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N3MEHEHUSA U JOINOJTHEHUA B ITPABUJIA

3aKkpbITOro NaeBOro HHBECTUHMOHHOT0 KOMOMHUPOBaHHOTO GoHaa «MAN»
[maun ¢oHaa npexHaZHAYEHBI AJI51 KBAJTU(PUIHMPOBAHHBIX HHBECTOPOB]



Wznoxuts [lpaBuia onpeneneHuss CTOMMOCTA YUCTBIX aKTUBOB 3aKPHITOrO MAaeBOI0 MHBECTHIIMOHHOTO
KoMOuHUpoBaHHOTO poHna «MAI» B crneayromen peJaKiium:

HNPABUJIA OITPEAEJEHUA CTOUMOCTHU YUCTBIX AKTUBOB
3aKpBITOr0 MACBOT0 HHBECTHIMOHHOT0 KOMOMHIPOBaHHOro (oHna «MAM»
[man ¢ponaa npexHaZHAYEHBI 4151 KBAJTU(PUIHMPOBAHHBIX HHBECTOPOB]
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1. OBIIME NOJIOKEHUA

Hacrosmue n3menenus u gonoiHeHus B [IpaBuna ompeseneHuss CTOMMOCTH aKTHBOB M BEITHYHHBI
00513aTeNbCTB (Oanee umenytomes Ilpasuna), TOANEKAMMX HCIIOJHEHUIO 32 CUET aKTHBOB 3aKPHITOTrO
I1a€BOT0 HHBECTUI[MOHHOTO KOMOHHUpOBaHHOTO donxa «MAWy (danee umenyemes ®@onod), paspaboTaHsl
B COOTBETCTBUH C TpeOOBaHUAMHU 3aKOHOHaTenbcTBa Poccuiickoit denepannu, B TOM 4YuCie YKazaHUA
banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 ompeneleHUH CTOMMOCTH YHUCTHIX AKTHBOB
MHBECTUIIMOHHBIX (DOHIIOB, B TOM YHCIIE O OPSAIKE pacuéra CpeIHEroJ0BONH CTOMMOCTH YHCTHIX aKTHUBOB
[Ia€BOT0 HWHBECTUIIMOHHOTO ()OHJA M UHCTHIX AKTHBOB AaKIIMOHEPHOTO MHBECTULIMOHHOTO (oHIa,
pacu€THOM CTOMMOCTH MHBECTUIIMOHHBIX MTACB MACBBIX MHBECTHIIMOHHBIX (DOH/IOB, CTOMMOCTH UMYIIIECTBA,
MePEeIaHHOTO B OIUIATy MHBECTHIIMOHHBIX IMAEBY» (Oajee umenyemcs Yxazauue) W WHBIX HOPMATHBHBIX
aktoB banka Poccumu.

[IpaBuna ycraHaBiIMBaIOT MOPSAOK U CPOKU ONPEIETICHUSI CTOMMOCTH YHCThIX akTUBOB DoHa (Dazee
umenyemcsi C4A), B ToM 4mcie nmopsagok pacuéra cpeaneronoBoii CHA ®onHpa, mopsAIoK OompeneacHus
pacuéTHOM CTOMMOCTH WHBECTHUIIMOHHOTO Nas DoHJa U MOPSIOK OMpeesieHHs] CTOMMOCTH UMYIIECTBa,
MepelaHHOrO0 B OIUIaTy MHBECTHIMOHHBIX MaeB donpa. [IpaBuia omnpenensoT KpUTEpUH TpPU3HAHMS,
MIPEeKpaIlEHUs PU3HAHUS U METOJIbI OTPE/ICIICHNS CTOUMOCTH aKTHBOB U 0053aTENbCTB.

VYpasinsomas komnanus @onja oos3ana onpenensiate CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIMX W3MEHEHWH U [ONOJHEHUH, NpU YCIOBUM UX corjacoBaHus Crienuanu3upoBaHHBIM
nernosutapueM doHpa.

Hacrosimue u3menenus u qononHenns B [IpaBuia mopiexar npuMeHeHHIo ¢ «29» okTsiops 2025 r.

N3menenus u nononHeHus B [IpaBuia MOryT ObITH BHECEHBI TOJIBKO B CIy4asiX, MPEeIyCMOTPEHHBIX
YkazaHuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEIMYUH, MPOU3BEJCHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpaHsaTcs He MeHee 3 (Tpéx) J1eT ¢ JaThl COOTBETCTBYIOILErO pacuéra.

Meroasl omnpeneneHuss CTOMMOCTH AKTHBOB, BXOJAIIMX B COCTaB MMYILECTBA PAa3HBIX IAEBBIX
WHBECTUIIMOHHBIX (OHJIOB M (MJIM) AaKIUMOHEPHBIX HWHBECTHUIMOHHBIX (DOHIOB, HAXOIALIMXCSA 0]
YIPaBJICHUEM Y IPABJISIIOLIEH KOMIIAHUH, HE JOJDKHBI pa3JIMYaThCA.

B ciry4dac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCPUH NPHU3HAHUA KOTOPLIX WM MCTOABLI OIPECACICHUSA
CTOUMOCTH, KOTOPBIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, anaBnmomasf KOMITIaHUA 3a6HaFOBp€MCHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHC HpaBI/IJ'Ia.

Kommu otuéToB OLCHIINKOB, UCIIOJIB30BAHHBIX B TCUCHUC 3 (Tpex) MOCJICIHUX JICT IIPH ONIPCACIICHUU
CqA, MpeaAOCTABIAOTCS 110 Tpe6OBaHI/IIO BJIaJICNIbIIEB UHBECTUIIMOHHBIX ITaéB MoHA. HnaTa, B3MMacMasa
3a IPEAOCTABIICHUC YKA3aHHBIX KOHHﬁ, HC MOXKCT IIPECBBIIIATH 3aTPaT Ha UX U3TOTOBJICHUC.

[IpaBuna @oHja, a TAK)KEe U3MEHEHHUS U IOTTOJTHEHHUS, BHOCUMBIE B HUX, PACKPBIBAIOTCS Y TPaBJISIONIEH
KOMITAaHHEH Ha CBOEM caiTe B MH(GOPMAIIMOHHO-TEICKOMMYHUKAIIMOHHON ceTu "MHTepHeT" mo aapecy:
https://cptrust.ru

[IpaBuna packppIBatOTCS YTpaBISAIONEH KOMIAHWEW Ha CBOEM caite B HWH(OpPMAIMOHHO-
TeJIeKOMMYHUKAIIMOHHOU ceTH «HTepHeT» He o3AHee JHS Hadana cpoka popmupoBanus OoHpa.
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N3menenus u nomnoiHeHus, BHOCUMBIE B IIpaBuia, pacKkpbIBalOTCs YIPABISIOLIEH KOMIIAHUEH Ha
CBOEM caiiTe B HMH(OPMAMOHHO-TEIEKOMMYHUKAaIIMOHHOW cetn «MHTepHer» He mo3gHee 5 (ILatm)
pabouux qHEW A0 AaThl Havasia mpuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMH U JOTIOJTHEHUSMH.

Ha caiite Ynpasistomeld KoMnanuyd B HHPOPMaIMOHHO-TEIICKOMMYHHUKAITMOHHON ceTu «HTEepHET»
noctynsbl [IpaBuna, aeiictByroiue B Tedenue 3 (Tpex) mocneaHUX KaleHIapHBIX JIET, U BCe U3MEHEHUS U
nornonHeHus, BHeceHHble B [IpaBuna 3a 3 (Tpu) nocinenHux KaneHIapHBIX FOa.

2. MOPAJOK U NEPUOAUYHOCTD (JATHI) OIIPEAEJEHUSA CUA, A TAKXKE BPEMSI,
ITO COCTOSAHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA omnpezpensieTcss Kak pasHHIIA MEXKIY CTOMMOCTBbIO BceX akTHBOB DoHIA (Oanee umeHyromcs
aKmuewl) M BETMYMHON BCEX 00513aTENBCTB, MOAJISKAIINX UCTIOIHEHHIO 32 CYET YKa3aHHBIX aKTHBOB (Oaiee
umeHnytomes obszamenvbcmeaa), Ha MOMEHT onpenenenus (pacyeta) CHA.

CTtonMOCTh aKTHBOB M BEIIMYMHA O053aTEJILCTB ONPEACNSAIOTCA IO CHPABEIIMBOM CTOMMOCTU B
COOTBETCTBUM ¢ MexayHapoaasiM cTrangaproM ¢uHancoBoit otdetHoctd (IFRS) 13 «Onenka
CIpaBeJIMBOM CTOMMOCTW» B pPelakUuu, AedcTByromeld B Poccuiickoit deaepanny Ha MOMEHT pacyera
CYA, c yuetoMm TpeOoBanuii Hactosmux [IpaBui.

CtomMOCTh aKTHBOB, B TOM YHCIIC ONpeciicHHAs HA OCHOBAHUH OTYETa OICHITNKA, COCTABJICHHOTO B
COOTBETCTBUH C TpeboBanusimMu dDenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oneHouHOU
nestensHOCTH B Poccuiickoit @eneparuny (danee umenyemces @3 « 06 oyenounot dessimenvrocmu ¢ POy),
orpenensercss 0e3 ydera HaJIOTOB, KOTOpPbHIE YIUIAYMBAIOTCS B COOTBETCTBHU C 3aKOHOAATEIHCTBOM
Poccuiickoit deneparyiu WM HHOCTPAHHOTO TOCYIApPCTBA MPH MPUOOPETEHUH U PEeaM3allii YKa3aHHBIX
aKTHBOB.

AKTHBBI U 0053aTeNbCTBA MPUHUMAIOTCS K pacuéTy CUA B ciiydae UX MpU3HAHMS B COOTBETCTBUH C
MexIyHapOIHBIMH CTaHIapTaMu (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBHE Ha TEPPUTOPHUU
Poccuiickoit ®epepanuu.

B ciyuae onpenenenusi CTOMMOCTH aKTMBa Ha OCHOBaHMM OTYETa OLIEHIIMKA JaTa OLIEHKH CTOMMOCTHU
JOJKHA OBITH HE paHee OAHOIO roja A0 JaThl, IO COCTOSHHMIO Ha KoTopyro omnpezaenserca CHA 3a
UCKJIIOYEHUEM CHUTYalluH, KOTJa CTOMMOCTbh aKTHBA I1a€BOr0 MHBECTULIMOHHOIO (POHJA MCIOJB3YETCS B
LeJISIX OCYIIECTBIICHHUS BblJauu, OTallIeHNsl TaeB. B 3TOM ciyyae JaTta OLEHKH CTOUMOCTHU JIOJIKHA OBbITh
He paHee 6 (I1ecTH) MecsLEeB J0 JaThl, 10 COCTOSHUIO Ha KOoTopyto onpenensercs CHA.

CTOoMMOCTh aKTHBAa MOXET ONpEAENAThCS Ha OCHOBAaHMM OTYeTa OICHIIUKA, €CIM TaKod OoT4er
COCTABJIEH OLIEHIIMKOM, B OTHOIIEHMHM KOTOPOIO CO CTOPOHBI CaMOPEryJIMpPYEeMbIX OpraHu3alui
OLICHIIIUKOB HE MPUMEHAIUCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/[Byx) m Oomee pa3 mepbl
JTUCIHUIUTMHAPHOTO BO3JIEHCTBUS, MpenycMoTpeHHbIX D3 «O0 o1ieHOYHOH JiesTenbHOCTH B POy, a Takxke
BHYTPCHHUMH JTOKYMEHTaMH CaMOPETYINPYEMBIX OpPTaHMW3alUi OICHINUKOB, W CTaX OCYIIECTBICHUS
OILIEHOYHOH JIeATEIIEHOCTH KOoToporo coctarisieT He MeHee 3 (Tpéx) ner.

[TepeueHsb aKTHBOB, OIIEHUBAEMBIX TI0 OTUETY OICHIIHUKA:
. Jlonu B YCTaBHBIX KallMTaJIaX OOIIECTB C OTPAaHWUYCHHONW OTBETCTBEHHOCTHIO;
° [IpaBa yyacTusi B yCTaBHBIX KamUTallaXx MHOCTPAHHBIX KOMMEPYECKHX OpraHu3anuil (3a
UCKITIOYEHHEM LIEHHBIX OyMmar);
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o Ilennble Oymaru, Mo KOTOPBIM HEBO3MOXKHO OIPEIECIINTh CIPABEAIUBYIO CTOMMOCTh UHBIM
CIoco0oM;

. JlebuTopckas 3aJ0DKEHHOCTh, B CIy4ae HAJM4YUsl MPHU3HAKOB OOECIICHEHHs, a TaKXke
HEBO3MOKHOCTH IPUMEHEHHSI HHBIX METOJIOB OIIPENEICHUS CIIPAaBEIJINBON CTOUMOCTH;

. BueOupkeBbie npou3BoaHbIe (rHAHCOBBIE HMHCTpyMeHTH (BII®UW) wim oTnenbHbIe
napaMetrpsl BIIOU, B ToM uncne 1ieHa UCIIOJIHEHMS], B ClIydasiX, IPELyCMOTPEHHBIX HACTOSAIIMMHU
[IpaBunamu onpenenenus CUA;

ITpu onpenenenun CHA B cocTaB 00s13aT€IbCTB HE BKIIFOUAETCS PE3EPB HA BHIIIATY BO3HAIPAXKICHHS
VYopasisomedn  komnanuy, CrHeqUalu3UpOBaHHOMY — [ENO3UTAPUIO, AyIUTOPCKOM  OpraHu3alui,
oueHUKy ®oxaa U Uiy, OCYHIECTBIIOIIEMY BEACHHUE peecTpa BIAJEIbLICB WHBECTULMOHHBIX IIAacB
[aeBOro HMHBeCTHULHMOHHOro MoHIA (danee umenyemcs pe3eps HA BbINAAMY BO3HASPAINCOEHULL),
ONPEIEICHHBIM MCXOAS M3 pa3Mepa BO3HATPAXKACHUS, IPEIyCMOTPEHHOI'O COOTBETCTBYIOLIUM JIHLAM
[IpaBunamMu JOBEPUTENBHOIO ypaBieHUs DOHIOM.

He nonyckaercst BKiItoueHHE B COCTaB 0053aTEIbCTB UHBIX PE3EPBOB, B TOM UKCJIE pE3epBa HA OIUIATY
pPacxoJIoB, CBA3AHHBIX C JOBEPUTEIHLHBIM yIPABICHUEM UMYIIECTBOM, COCTABIISIIOITUM DOHI.

CYA ®onoa onpedennemcsn:

e Ha jary 3aBeplueHus (okoHuyanus) popmuponanus @onna;

e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MTOTAIICHHUS U 00MEHA WHBECTUIIMOHHBIX MaeB - Ha JaTy
BO300HOBJICHUS UX BBIJIaYH, MOTAIIICHUSI U OOMEHa;

e B ciyyae npekpaimienust Gonaa - Ha 1aTy BOSHUKHOBEHHUS! OCHOBAHMS €TI0 IPEKPalllCHHUS;

e rqocne 3aBepuieHus (oxoH4aHus) (opmupoBanus DoHAa - €KEMECAYHO Ha TOCIETHUMN
pabounii eHb KaJIeHIapHOTO MecCsIIa;

® Ha MOoCIeAHUIN pabouuii JeHb CpOKa MpuéMa 3asBOK Ha MPUOOpPETEHUE, MOoTralleHue U 0OMeH
WHBECTHIIMOHHBIX MaEB;

® Ha JaTy COCTaBJECHMS CHHCKAa BIAJENblIEB MHBECTULIMOHHBIX MAa€B B CIydyae YaCTUYHOIO
MOTalIeHHs] UHBECTUIIMOHHBIX MMaéB Oe3 3asBIeHNs TpeOOBaHM BiIa/1€1bII€B NHBECTULIMOHHBIX
maéB 00 UX MOralieHuH;

e Ha JaTy, NPEIIIeCTBYIONIYIO JaTe Mepeladyd MpaB U OOS3aHHOCTEH MO JOTOBOPY HOBOM
YIPaBJISAIOEH KOMIIAHUEW ITPpU CMEHe yIpasirtroniel komnannu Ponpa.

CYA ompenensieTcsi B CPOKH, YCTaHOBJIEHHbIE HOPMAaTUBHBIMU akTamMu banka Poccum.

CYHA @onga ompexaensercs MO COCTOSHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTcTByrOImMe 23 yac. 59 MUH. JaThl, Ha KOTOpyro paccuuTeiBaercas CHA Toro gacoBoro mosica, B
KOTOpOM ObLIa coBepllieHa HanboJiee Mo3JHss clienka (onepauus) ¢ umymectsoM PoHa B AaTy pacuera
CYA, unu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C Y4eTOM pas3HHUIBI BO BPEMEHM), TpeOyemble IS
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (0053aTENBCTB).

CYA, B ToM uncine cpeanerononas CUA, a Taxxe pacd€THas CTOMMOCTb MHBECTULIMOHHOTO nast Donpa
OTPENENAIOTCS € TOYHOCThIO 10 2 (/[ByX) 3HaKOB TMoOcie 3amsiTol, C NPUMEHEHHEM TPaBHII
MaTeMaTHYeCKOr0 OKPYTJICHHs B BAIIOTE, yKa3aHHOU B [IpaBuiax noBepuTenbHOro ynpasiaeHus QoHAOM.
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B ciyuae eciu B [IpaBuiiax noBepurenbHOro ymnpasieHus @OHIOM He yKa3aHa BajloTa, B KOTOPOU
onpenensiercss CHA, B Tom unciie cpeanerogoBass CHA u pacu€THasi CTOMUMOCTh MHBECTULIMOHHOTO Tast
®onza, TO yKazaHHbIE CTOUMOCTH OTPEACIISIOTCS B PYOIIsX.

B cnyuasx u3MeHeHHUs AaHHBIX, HA OCHOBaHHMH KOTOpbIX OblIa ompeaeneHa CUA, CHA momiexur
nepepacuéry. Ilepepacuér CUA He OCYIIECTBIsSETCS TOJBKO B Cilydae, KOIJa OTKJIOHEHHUE
HCIIOJIb30BaHHOM B pacuére CTOMMOCTH aKTHBa (00s3aTesIbcTBa) cocTaBisieT MeHee yeM 0,1% KoppekTHoM
CYA, u otkiionenue CHA Ha 3TO0T MOMEHT pacuéra cocrasisieT meHee 0,1% koppextHoit CHA.

IIpu pacuere CYA JomycTUMO TNPUMEHEHHE OKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
Vrpapnsitonield KOMIAHUKA B CIydasX, YCTAHOBJIEHHBIX HactosmuMmu [IpaBunamu, a Takke B HHBIX
WCKJIIOYHUTEINIbHBIX CIIydasiX, KOrja TeKYIIHE METOJbl OMNpE/ACNICHUs CIPABEJIMBON CTOMMOCTH aKTHUBA
(oOsi3aTenbcTBA) € YYETOM HECTAHJAPTHBIX BHEIIHUX OOCTOSATENBCTB MPUBOIAT K HCKAKEHUIO
CIPaBEUIMBONM CTOMMOCTH, a MPHUMEHEHHE MOTHUBHPOBAHHOTO CYXKICHHS OOCCIICUMBACT HANICKHOE
ompe/ielICHUE CIPaBeMIUBOM CTOUMOCTH cooTBeTcTBHU ¢ MC®O 13 u TpeOoBaHUSIM 3aKOHOIATEIHCTBA
Poccuiickoit @enepannn. SkcrepTHOE (MOTUBUPOBAHHOE) CYXKICHHE — 3TO IOKYMEHTaJIbHO 0(pOpMIIEHHOE
npodeccuoHanbHOE CyXXJEHUE YTPaBISAIONIeH KOMIIAHUHM, COTJACOBAHHOE CO CIEUaIN3UPOBAHHBIM
JIETIO3UTAPUEM, CoepIKaliee 0OOCHOBAHHBIC PAacueThl U BBIBOJIBI 00 OIICHKE CIPABEIJIMBOM CTOMMOCTH
aKTUBOB W/WIIM 00S3aTENIbCTB, O BEIIMYMHAX, HMCIIOJB3YeMbIX B pacyere CIPaBeJIMBOH CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPH3HAHWS/TIPEKPAICHHUS TIPU3HAHUS aKTUBOB/00S3aTECIILCTB, O BBISIBICHHBIX
MIPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PUCKOB M MPOYUX OOCTOSITEIHCTBAX, KOTOPHIEC BIMSIIOT HA OIICHKY
CIpaBeIMBON CTOUMOCTH B cooTBeTcTBUU ¢ MCPO 13.

3. IPUBHAHUE, IPEKPAILEHUE ITPU3HAHUSA U ONEHKA JEHEXXHBIX CPEJICTB,
B TOM YHUCJE HA HECHU)KAEMBIX OCTATKAX B KPEJIUTHON OPTAHU3AIIUA

HpI/ISHaHI/Ie ACHCIKHBIX CPEACTB HA PACUHCTHBIX CUCTAX B KPCAUTHBIX OpPraHU3aluAX OCYHICCTBIIACTCIA
B IAaTy 3a4UCJICHUS ACHCKHBIX CPCACTB HA COOTBCTCTBYIOH_II/Iﬁ CUcT (pvaeTHLIﬁ, TpaH3HTHLIfI, BaJ'IIOTH]':»II>i,
9CKpOYy, HHHCBOﬁ CUCT IJIA y4€Ta HOKPLITUA 110 aKer)II/ITI/IBy) Ha OCHOBAHMH BBITTMCKH C YKa3aHHOI'O CUCTA.

HGHG)KHBIG cpeacrTtBa, B TOM YUCIIC Pa3MCIICHHBIC HA HCCHUIKAEMOM OCTATKC Ha paCYCTHOM CUCTC B
erI[HTHOﬁ OopraHu3aly, OCHUBAIOTCA B HOMHHAJIbHOM CyMMCE.

JleHexxHbIe CpeicTBa Ha CUeTe ICKPOY MPHU3HAIOTCS C JaThl MOATBEPKACHUS (PaKTa 3a4MCIICHUS Ha CUET
3CKpPOY M TOJIBKO B TOM CJIy4dae, €CJIM IOCJE 3a4HCICHUsl CpeAcTB Ha cueT 3ckpoy [IMD coxpanser
o0si3aTenbCTBA MO YIUIaTe, COTJIACHO YCIOBUSIM JoroBopa. Eciam ycioBHsl pacdeToB MO JOTOBOPY
MIPENIoJIaratoT, YTO 3a4UCICHUE Ha CUET 3CKPOY SIBIsieTCs (PAKTOM OIUIAaThl, TO JCHEKHBIE CPEe/ICTBA Ha
CYETE ICKPOY HE NTPU3HAIOTCH.

[Tpu 3akTr0UeHNH COTIAIIIeHHS C OAHKOM O HECHM)KaeMOM OCTaTKe JIEHEKHBIX CPEJICTB Ha cUeTe (Oasiee
umenyemcs CoznauieHue) NPOUEHTHI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCSA B Ka4eCTBE 1EOMTOPCKOM
3aJ0JI’KEHHOCTHU, HAYNHAaA C JaThl BCTyrIJ'IeHI/ISI B CI/IJ'Iy COFJ'IaHIeHI/ISI .]'II/I6O C AaThl, YKaSaHHOﬁ B 3asBK€ Ha
pa3menienne Kk CorjaaneHuro.

[IpexpaiieHue npu3HaHus MIPOLEHTOB Ha HECHM)KAEMBbI OCTaTOK MPOUCXOJUT B CIEAYIOLINE JIaThI:
- laTa UX 3a4iClIeHUs1 0AaHKOM Ha pacyeTHBIH CcuerT;

- JlaTa TUKBHJAIMU KPEAUTHON OpraHU3aIlMy COTJIACHO WH(GOpPMAIIUU, PACKPHITOW B OPHUIIHATEHOM
JOCTYITHOM HcTOuHUKEe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanuu KpeauTHOW OpraHu3alvud B
MOPsI/IKE, YCTAHOBIEHHOM 3aKOHOJJATEIbCTBOM).
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I[C6I/ITOpCKaH 3a10JDKCHHOCTh B CYMMC HAKOIUVICHHBIX MPONCHTHBIX JOXOJ0B OIICHUBACTCA B CYMMC,
HCYHCICHHOMN nucxoagsas H3 yCJIOBI/If/'I COOTBCTCTBYIOIICTO COTJIAICHUA C 0aHKOM B OTHOIIEHHHU Oa3bl
HAaYUCJICHUA IPOUCHTA U HpOI.[CHTHOfI CTaBKH, 3a IICPUO/, npome,uumﬁ CO IHA OKOHYAHUA MPCAbIAYIICTO
IIPOLUCHTHOI'0 II€proaa, WM € MOMCHTa Hadajla ﬂeﬁCTBHH TaxKoro COFJ'IaI_HeHI/IH, €CJIM MNPOLCHTBI HE
noramaiuch.

eneoicnvie cpedcmaa:
® [IEPEYMCIICHHBIE HA OPOKEPCKHUIl CUET, B OTHOIIEHUH KOTOPBIX HA JaTy OLEHKH HE IMOJIyYeH
oTyeT Opokepa, TMOATBEPKAAOIIMN IONIYYCHUE T[EPEUHCICHHBIX JCHEKHBIX CpE/ICTB
OpoKepoM, a TakKe
® [ICPEUYUCIICHHBIC HA APYroi pacueTHbIM cueT POoHAA, B OTHOLICHUH KOTOPBIX HA ATy OLEHKHU
HE TOJIydyeHa BBIMHMCKA M3 0aHKa, MOATBEPXKAAIOINAs 3auMCICHHE JIEHEXKHBIX CPEICTB Ha
pacyeTHBIN CYET,
MIPU3HAIOTCS B KA4eCTBE MEPEBOJIOB B ITYTH/AEOUTOPCKON 3aJJ0KEHHOCTH U OLICHUBAIOTCS B CyMME
MIEPEUYHCIICHHBIX CPEJCTB.
CrpaBeanuBas CTOMMOCTh JEHEKHBIX CPEICTB B cliyuae HEOOXOIUMOCTU KOPPEKTHPYETCS B
COOTBETCTBHH C MOPAJIKOM, IpeaycMoTpeHHbIM [Ipuiioskenuem 2.

Ilpekpawienue npu3HanUA 0EHENHCHBIX CPEOCME NPOUCXO0UM 6 Clledyrouiue 0amol:

e JaTa WCIIOJIHEHHUs KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB IO MEPEUYUCICHHUIO JIEHEKHBIX
CPEICTB CO CUETA;

e nata peumeHus: banka Poccun 00 oT3bIBE NHIIeH3MHN OaHKa (J€HEXKHbIE CPEACTBA MEPEXOIAT B
aKTUB «11poyasi AeOUTOPCKAs 3aI0JDKEHHOCTDY);

e JaTa JIMKBUAALUU OaHKa COrIacHO MHGOpPMAIlUU, PACKPBITON B OPHUIIMATBEHOM JIOCTYITHOM
uctouHuke (B ToM umcine 3anucu B EI'PIOJI o nukBunanuu 6anka B mopsijike, yCTAaHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIHCTBOM).

4. TIPUBHAHMUE, TIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB
4.1. Ilpu3HaHMe U NpeKpallieHue NPU3HAHUS 1eNI03UTOB

ﬂeno3um 6 banke npusHaemcs 6 kadecmee akmuea c.
® JAaThl NOCTYIUICHUA JIEHEe)KHOM CYMMBI Ha JIETIO3UTHBIMN CUcET, OTKpBITBII\/'I B ICJIAX pasMCIICHUA
JIeHeKHEBIX akTuBOB DoHIa B erI[HTHOfI OopraHu3anunu,
® JAaThbl MEPCYCTYIIKU IIpaBa Tp€6OBaHI/I$I O BBIIJIATC BKJIaJla U HAYUCJICHHBIX IPOLCHTOB Ha
OCHOBAHUU JOTOBOpA YCTYIIKH.

Jamori npexpawjenus npusnanus 0eno3uma A6Aemcs.

e JaTa BO3BpaTa KpEAUTHOM OpraHu3aluell CyMMBbI BKJIa/la Ha pacdeTHbIN cueT DoHpa;

e J1aTta (aKkTUYECKOW IMepeyCTyNKU IpaBa TpeOOBaHUS O BBHIIIATE BKJIaJa W HAYHCIEHHBIX
IIPOLIEHTaX Ha OCHOBAHUH JI0TOBOPA YCTYIKU;

e nara BHeceHHus cBeneHuil B EI'PIOJI o mpekpaiiennn 1eaTeaIbHOCTH KPEAUTHON OpraHU3aiuu
B ITOPSAKE, YCTAHOBIEHHOM JECHCTBYIOIIUM 3aKOHOJATENBCTBOM, B CIIy4ae €€ JINKBUJALNU;

e nara pemeHust banka Poccun 06 0T3bIBE IMIIEH3UU KPEAUTHON OpraHu3aluy Ha OUIIHATIbHOM
caifte banka Poccun (cymma neno3uTa NpU3HAETCS B aKTHBE «IIpodasl JaeOMTOpcKas

3aJI0JDKEHHOCTBY).
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4.2. IlopsiioOK OLIeHKH /1eN03UTOB

CHpaBelUII/IBaSI CTOUMOCTDb ACHO3UTAa OMMPECACIIACTCA, KAK HOMHUHAJIbHAA CTOUMOCTL ACTIO3UTA (CyMMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTIO3UTHOM C‘ICTC) IIJIIOC HAYUCJIICHHBIC UCXOJAA U3 HpOHeHTHOI;'I
CTaBKH 110 ACIIO3UTY IIPOUCHTHI HA AaTy OUCHKH B CICAYIOIIUX CIIydasix:

®  CpOK Jerno3uTa «Io0 BocTpeboBaHus» unu mMeHee 90 ([leBsHocTa) AHEH ¢ MaThl pa3MenieHUs
JIEHE)KHBIX CPEJCTB Ha JEMO3UT, U IIPOLEHTHAs CTaBKa I10 JEMO3UTY IPU3HAHA PHIHOYHOU (8
coomseemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

e  J10roBOp OAHKOBCKOTO BKJIaJa (JIEMO3UTa) MOXKET OBITh PACTOPTHYT BKJIAJYUKOM B JIFOOOH JIeHb
0e3 MoTepu HAYUCIICHHBIX Ha JaTy PACTOPXKEHHs IPOIIEHTOB, W MPOIEHTHAs CTaBKa IO
JENIO3UTY IPU3HAHA PHIHOYHOM.

B ocTanbHbIX ciydasx crpaBenMBasi CTOMMOCTb JICMO3UTa OIpeNessieTcsl KaKk MpHUBeIeHHas K JaTe
OLIEHKH CTOMMOCTH OCTABILKXCS 0 MOMEHTA MOTallleHUs IEHEKHBIX TOTOKOB I10 JIEMO3UTY (YUUTHIBAIOTCS
IJIATEKHU MPOIIEHTOB M OCHOBHON CYMMBI JIEMIO3UTAa), PACCUUTAHHAS C UCIIOJIb30BAHUEM B KaYECTBE CTABKH
JOXOAHOCTHU (7 ) BHIOpAaHHOMW MPOLICHTHON CTaBKHU:

e 10O CTaBKH, IPEITYyCMOTPEHHOM JIEMIO3UTHBIM JIOTOBOPOM;
e 100 PHIHOYHOM CTABKHM (Tep porn./ Tom.cp.poin.)-

HOprI[OK BLI60pa CTaBKH aHAJIOTUYCH ITOPAAKY, OITMCAHHOMY B II. 4.3.

dopmyna pacuera nmpuBeaeHHOI ctoumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 + T') 365

20e:

T - CTaBKa JI0XOJJHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
0 JIOTOBOPY (ACTIO3UTY);

CF; - BennumHa 1-To I1aTexa;

t; - naTa i-ro miarexa;

to - HaTa OLIEHKHU.

B mobom ciydae cnpaBeqinBas CTOMMOCTH JETMO3UTa HE MOXET OBITh HIMXKE CYMMBI JE€HEKHBIX
CpeICTB, KOTOpble momyumsi Obl DoHA B CiIydae JOCPOYHOTO BOCTPEOOBAaHHWS CYMMBI BKJIaJa WA
pacTop KeHus T0ToBOpa OaHKOBCKOTO BKJIa/Aa (JIEMO3UTa) Ha ATy OLICHKHU.

B ciydae HEBO3MOXKHOCTH OIPEACIICHUS CIIPAaBEUIMBOI CTOUMOCTH 110 METOJIaM, YKa3aHHBIM BBIILIE, B
TOM YHCJIE B CIIy4ae HEBO3MO>KHOCTH ITPOBEPKU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBHSM, a TAKXKE B
cllyyae HaJlM4us IPU3HAKOB OOECIICHEHUs, CIIpaBeIINBasi CTOMMOCTb JIETIO3UTOB OIPEEIISETCS C YUeTOM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIAKOM, NPEyCMOTpEHHBIM [Ipritoxenuem 2.

4.3. IlopsiioK NpU3HAHUS MPOIEHTHOM CTABKH PHIHOYHOM

Ha pary oueHkn mIpOW3BOAUTCS NPOBEPKA COOTBETCTBUS IPOLICHTHOM CTAaBKM IO JEHO3WUTY,
OTIpe/iIeNIEHHON B JOTOBOpe 0AaHKOBCKOI'O BKJIAJa, PhIHOUYHBIM YCIIOBHUSIM.

HpOHeHTHaﬂ CTaBKa I10 pyGHCBOMy ACIIO3UTY IMPU3HACTCA prHO‘-IHOfI, €CJIX BBIIIOJIHCHO YCJIOBHUC!
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Tou.cp.pom. * (1 - KV) = Then = Tow.cp.pein.

*(1+ KV),

eoe:

Then - CTAaBKa I10 JIETIO3UTY B IIPOLIEHTAX;

KV — kxos¢pdunment konebanuii (BOJATHIBHOCTH) PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsles,

orpeesieMblid 0 popMyIie (C OKpYTIICHHEM /10 4 3HAKOB):
_maxrcp.pbu-x._minrcp.pbm.

KV= ,

MINTcp prin.

eoe:

MAXTep pr, — MAaKCHMallbHas CPEIHEB3BCIICHHAS MPOLEHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEAUTHBIMU OpraHU3alUsIMU BKJIaJaM (Jerno3utaM) He(huHAHCOBBIX OpraHU3aluil B pyOssx B LIEJIOM IO
Poccuiickoit denepanuu ¢ COMOCTaBUMBIM CPOKOM, MyOinKyemast Ha oduuuanbHoMm caiite LIb P® mo
pa3BEepHYTOM IIKaje, Ha TOPU30HTE 12 MecsieB, HaUMHAs OT MOCHeAHEN pacKphIToi Ha caiite banka
Poccuu craBku;

MINTp, prw, — MUHEMAIbHAS CPETHEB3BEIICHHASI IIPOLICHTHASI CTABKA 110 IIPUBJICYCHHBIM KPCUTHBIMH
OpraHu3aIsIMHA BKJIaaM (Iermo3uTaM) He(UHAHCOBBIX OpraHu3aluid B pyoIsix B 1esioM mo Poccuiickoit
denepanuu ¢ COMOCTABUMBIM CPOKOM, IyONMKyemas Ha odpuimaibHoM caiite [[b P mo paseepuyroit
1IKaje, Ha ropu30HTe 12 mecsiueB, HauMHas OT MOCIeqHEN pacKpbITOl Ha cailte banka Poccun craBky;

Toncp.pwn. - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLIEHTHOW CTABKH, ONpPEIEIEHHas 110 hopmyiie

(c okpyryieHHeM A0 2 3HaKOB):

rOI.l.Cp.pblH. = rcp.pbu—l. + (Kcu.o. - chp.)’

eoe:

Tep.pen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPraHU3aIUsIMU
BKJIaJlaM (erno3uTaM) He(UHAHCOBBIX OpraHuzanuii B pyoisx B meiaoM no Poccuiickoit denepanyu,
nyonukyemast Ha opuruanbHoM caiite L[b P® no passepuyToii mikane, 3a Mecsll, Haubosnee OIU3KUN K
JlaTe OLEHKM, IO JIEMO3UTaM CO CPOKOM IIPUBJICUEHMS, NONANAIOIMIUM B TOT K€ MHTEPBAJI, YTO U CPOK,
OCTABIIMICS HA OTYETHYIO JaTy J0 MOTraIIeHUs OLIECHUBAEMOIO JEMO3NTA;

KC,,. - xmouesas craBka [[b P®, ycranosienHas Ha J1aTy OLECHKH,

KC¢,. - cpemmsist kimoueBast craBka LIb PD 3a kaneHIapHbI MECsII, 32 KOTOPBIA ONpE/ieNieHa CTaBKa
rcp.pbm.'
CpenHsist 3a KaneHJapHbIi Mecal kitoueBas ctaBka LIb P® paccumntsiBaercs no popmye:

i KC; + T;
KCep. = — 7
eoe:

T - KomM4ecTBO AHEN B KaJEHIAPHOM MECSIE, 32 KOTOPBIA PACCUMTHIBACTCS MPOIEHTHAS CTAaBKa;
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MEpPHO/IE KaJICHIAPHOTO MECSIIIA,
T; - KOJIMYECTBO JHEW KAJICHIAPHOIO MECSIA, B TEUEHHE KOTOPBIX JEHCTBOBaIA MPOIECHTHAS CTaBKa

KC;.

B Tom cJIy4dac, €CJIM MpOUCHTHAsA CTaBKa 110 py'6IIeBOMy ACIIO3UTY IMPU3HACTCA pBIHO‘IHOfI, B KaQ4CCTBEC
BBI6paHHOﬁ pBIHO‘-IHOﬁ CTaBKU MMPU3HACTCA CTaBKa MO ACTIO3UTHOMY JOTOBOPY.

B ToM cnyuae, eciu MpOIEHTHAs CTaBKa MO pyOJIeBOMY JEMO3UTYy HE MPHU3HAECTCS PHIHOYHOMW, B
Ka4YeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp bpim.-
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IIpouenTtHas craBka no aeno3utry B pgosuiapax CIIA win EBpo mnpu3HaeTcss ppIHOYHOM, €CIH
BBIIIOJHEHO YCIOBUE:

n:p.pbm. * (1 - KV) = Then = n:p.pbn-l. * (1 + KV)a

eoe:

KV — xoaddumment konedanuii (BOJIATUILHOCTH) PHIHOYHOW CTaBKHM Ha TOPU30HTE 12 MecsIes,
ONPEIENAEMBIA 110 COOTBETCTBYIOIMM CPEIHEB3BELIEHHBIM CTABKAM Ty, by, AHATIOTUYHO OIPEIEIECHUIO
ko3¢ dulMeHTa BOJATUILHOCTU MO PyOJIEBBIM CTaBKaM;

Then - CTAaBKa II0 JIEIO3UTY B IPOLIEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKa 110 IPUBJICYECHHBIM KPEAUTHBIMU OPTraHU3alMAMH
BKJIaJiaM (J1ero3uTaM) He(pMHAHCOBBIX OpPraHM3aluid B BAIIOTE, COOTBETCTBYIOUICH BaliOTe JEMO3UTa, B
nenom 1o Poccutickoii @eneparuu, mydnukyemas Ha opuinaabHoMm caiite [Ib PD no pa3sepuyToii mkane,
3a Mecsll, HanboJiee OJIM3KUM K JJaTe OLIEHKH, 10 JICTIO3UTaM CO CPOKOM IPHUBJICUCHHUS], TONATAIONIUM B TOT
K€ MHTEPBAJL, YTO ¥ CPOK, OCTABIIHIICS HA OTYETHYIO JaTy J0 MOTAIICHUS OIICHUBACMOTO JCTIO3HTA.

B tom cnyuae, ecnu mporeHTHas craBka mo jenosuty B gosutapax CIIA wmm EBpo, mpusnaercs
PBIHOYHOM, B KaUe€CTBE BHIOPAHHOW PHIHOYHOM CTaBKH NPU3HAETCS CTaBKa IO JEMO3UTHOMY JJOTOBOPY.

B Tom ciyuae, ecnu mpolieHTHas ctaBka 1o aeno3uty B poswapax CIIA wnmu EBpo, He mpusHaeTcs
PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top by -

5. IMMPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA HIEHHBIX BYMAT
5.1. IlepBoHaYaIbHOE IPU3HAHUE LIEHHBIX Oymar

JlaTtoii mepBOHAYAIBHOTO MPHU3HAHUS IEHHON Oymaru siBisiercst jgara mnepexoga k DoHay mnpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, onpeaensieMblii B COOTBETCTBUU co ¢T.29 DenepanbHOro 3akoHa OT 22
ampens 1996 r. Ne39-03 «O psinke 11eHHBIX Oymar» u cT. 149.2 I'paxknanckoro Kogexca P®.

[Ipu 3TOoM npuoOpeTeHue npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru o ornepamusM, COBEpIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH W IIATHOCTH (Oajee UMEHYIOMCs onepayuu, cogepuiaemvle Ha
8036PAMHOU OCHOGe), SIBISIETCS OCHOBaHHEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUS 1IEHHBIX Oymar B ciyd4ae,
€CIIH 3TO BJIEUET MEePEX0/] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BIaJIeCHUEM MEPEAaHHON LIeHHOM OyMaroi.

Onepayusamu, cogepuiaemviMu Ha 8036PAMHOLU OCHOBe, He B1eKYWUMU 3a co00ll nepexoo 6cex puUckos
U 861200, CEA3AHHBIX C 8lAOEHUEM NEPEeOAHHOI YeHHOU bymazol, 6 yeaax oannvix Ilpasun npunumaromes:

e gqoroBopel Tuna PEIIO u oOpatnHoro PEIIO, eciu neHa oOpaTHONH MNOKYIKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA LI€HE MPOAAXKH IUIIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
J0XO0y, a Takxke onepauun «cnenuansHoro» PEITO ¢ 6pokepom no nepeHocy o00s3aTesIbCTB
KJINEHTA;

e JIOTOBOpHI 3aliMa IIEHHBIX OyMar MpH YCJIOBHUH, YTO Y IPABISAIONIA KOMIAHUS HE HAXOIUTCS
B cTaryce obOecrieHeHus, nedonirta uiau OAaHKPOTCTBA U IMpaBa COOCTBEHHOCTU IO IEHHBIM
Oymaram, OJIy4YeHHBIM 110 TAKOMY JIOTOBOPY, HE TIepeaHbl 10 HHBIM OCHOBAHMSIM.

5.2. IlpexpaieHue NPU3HAHUSA HEHHBIX Oymar
IIpexpawenue npusnanus yeHHou bymazu npoucxooum:

¢ B JaTy nepcaadyu dongOM npaB COOCTBEHHOCTH Ha HCHHYIO 6yMary Apyromy Juvny,
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® B JaTy NOTalleHus LIEHHOW OyMaru B COOTBETCTBHH C IMUCCHOHHBIMU JIOKYMEHTAMU;
® [IpH JIMKBUJALNUU IMUTEHTA;
® [IpY HEBO3MOYKHOCTHU PEAJIM3alluu PaB, 3aKPEIJICHHBIX LIEHHOM Oymaroii;

® [IpU BO3HUKHOBEHUHM IpU3HaKa oOecleHeHus, aedonTa WM OAHKPOTCTBA KOHTPAreHTa IO
JI0TOBOPY BBIIaHHOI'O 3aliMa LIEHHBIX OyMar B OTHOLLIEHUH TaKUX LIEHHbIX OyMmar;
e 1Ipu BbIJAue 3aiiMa EeHHBIMH OyMaraMu, MoJiydeHHBIMH I10 IOTOBOPY 3aiiMa.

IIpu 3TOoM mnepenava npaB COOCTBEHHOCTH Ha LiEHHblE Oymaru IO OIepauusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS] OCHOBAHUEM JIJISl IPEKpAIleHHsI PU3HAHMS LIEHHBIX OyMar B cllydae, eciu
3TO BJIEUET MEePEXO0/ BCEX PUCKOB U BBITOJI, CB3aHHBIX C BIAJICHHEM IE€pelaHHON IEHHOH Oymaroii (8
coomeememauu ¢ n. 5.4 u pazoenom 10 nacmoswux Ipasun ).

5.3. loroBop Ha npuodpeTeHue (pean3annio) HeHHbIX Oymar

[Ipu HecoBmaseHWW naThl IMepexojia MpaB COOCTBEHHOCTH HAa IIEGHHBbIC Oymard, OINpEIeICHHOM
YCJIOBHUSIMH JIOTOBOPA, C JATOM 3aKJIIOUEHUS JIOTOBOPa 1O MPUOOPETEHHIO (pealn3alnu) eHHbIX Oymar,
TaKOM JOTOBOP Ha JIaTy OLEHKH MTPU3HACTCS, KaK aKTHB WM 0053aTEIILCTBO, B 3aBUCUMOCTH OT H3MCHEHUS
CTIpaBEIJIMBON CTOMMOCTH MpPHOOpeTaeMbIX (peann3yeMblX) IeHHbIX Oymar. [Ipekpamienue npu3HaHHS
JIOTOBOPA, KaK OT/JICIIPHOTO aKTHBA WK 0053aTeIILCTBA, TPOUCXOIUT B MOMEHT UCIIOJTHEHUS MTPOIABIIOM TIO
JIOTOBOPY 00s3aTeNLCTBA TIO0 TMEPEBOY IMpaB COOCTBEHHOCTHM Ha IIEHHbIE OyMard MO0 B MOMCHT
pacToOpKEeHHUs JOTOBOPA.

JloroBop Ha mprUOOpPETEHHE IEHHBIX OyMar MpU3HAETCS aKTHBOM, a JIOTOBOP Ha PeaTn3aliio EHHBIX
Oymar npu3HaeTcsi 00s13aTeIbCTBOM B Cydae, €CJIM Ha JIaTy OLICHKU CIpPaBEIIMBas CTOMMOCTD IIEHHBIX
Oymar, SIBISIOIIMXCS PEIMETOM JIOTOBOPA, BBIIIE, YEM CTOMMOCTH IICHHBIX Oymar, 3auKcHpoBaHHas B
noroope. CropaBeninBasi CTOMMOCTh JAHHOTO aKTHBA (00s3aTENbCTBA) OMPEACNSAETCS CIETYIOIINM
o0OpazoM:

CC norosopa = CC uennbix oymar — CtoumocTs Oymar, 3apukcupoBaHHasi B 10r0Bope

JloroBop Ha MpHOOPETEHUE IICHHBIX OyMar MPU3HAETCS 00s3aTeIbCTBOM, a JIOTOBOP Ha PEaTM3aIUIo
IIEHHBIX 6YMaF IMPHU3HACTCA aKTUBOM B CJIy4dac, €CJIM Ha JaTy OLUCHKU CHpaBCJIMBasd CTOUMOCTDb LICHHBIX
6YMaF, ABJIAIOIIUXCA NMPEAMETOM JOroBopa, HUKEC, 4YEM CTOMMOCTL ILICHHBIX 6YMaF, 33(1)I/IKCI/IpOBaHHafl B
noroBope. CrpaBemyiuBas CTOMMOCTh JIAHHOTO 00s3aTeNIbCTBA (aKTHBA) OMPEICISETCS CICIYOIIUM
obpa3zom:

CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 10orosope - CC neHHbIx Oymar

CropaBe/uinBasi CTOMMOCTb JOJTOBOM LIEHHOM Oymarum Omnpejaesisercs ¢ y4eTOM HaKOIUIEHHOIO
KYIIOHHOT'O I0X0/a.

Bennunbna HakOIUIEHHOI'O KYIIOHHOTO J0XO0Ja II0 HICHHBIM 6yMaraM Ha JaTy OLCHKHW aKTHhBa
(oOsi3aTenbCTBA) OIICHWUBACTCA B CYMMeE, HMCUMCIEHHOW WCXOAs W3 CTaBKU KYIMOHHOTO JOXOja,
YCTaHOBHeHHOﬁ B PCIICHHU O BBIITYCKE ()IOHOJ'IHI/ITGJ'IBHOM BI)IHYCKG) HIJIN TPOCHEKTE SMHCCHUOHHBIX
[IEHHBIX OyMar 0 MOMEHTA WX BBIILIATHI.

CrnpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKILIETO B PE3YyJIbTAaT€ COBEPLIECHUS CHEIOK C LIEHHBIMHU
Oymaramu, 3aKJIIOYEHHBIX Ha YCIOBUSX T+ (3a HCKIIOYEHHEM OHMp)KEBBIX OINepaluidl B pexUMe
0e3apecHBIX TOPTrOB), OMPEAEISIETCS C YUeTOM NopsiiKa, npeaycMoTpenHoro [Ipunoxenuem 2.
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5.4. Onepaunu PEITO

5.4.1. OOmme moI0KeHHUs
[Ipu nmepenave EHHBIX OyMar Mo omeparusM, COBEPIIaEMbIM Ha BO3BPATHOW OCHOBE, HE BIICKYIIIHM
3a coOOM Tepexoa BCEX PHUCKOB M BBITOJ, CBS3aHHBIX C BIJIaJICHUEM II€PEIaHHOW IIEHHOW Oymaru,
MpeKpanieHue NpU3HaHUs MepeAaHHbIX IIEHHBIX OyMar He mpoucxoauT. [Ipu 3ToM JeHe)HbIe CpeCTBa,
MOJTyYEHHBIEC TI0 TAKUM OIepaIysM, C MOMEHTA UX MOCTYIUICHUS W IO MOMEHTa BO3BpaTa MPU3HAIOTCS B
KayecTBe 003aTeNILCTBRA.
Takne 00s13aTeNnbCTBA OIEHUBAIOTCS CICAYIOIIUM 00pa3oM:
e 00s3aTenbCcTBA, BO3HMKIIKE 1o onepamusM PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMHU,
3aKoueHHbIM Ha Toprax [IAO «MockoBckas Oupskay - 10 METOJIMKE, ONTMCAHHOM B pa3jele
5.4.2. nacrosimux [IpaBui;
e 00s3aTenbcTBa, Bo3HUKIIKME 10 ornepanusaM PEIIO Ha uHBIX ycloBUsX (BHEOUPKEBOE WM C
WHBIMH KOHTpPareHTaMu) - IO METOJWKE aHAJIOTHYHOM METOJUKE OIEHKH CIPaBEeIJIMBOU
CTOMMOCTH TOJIYY€HHBIX 3aiMOB (8 coomeemcmauu ¢ pasoenom 11 nacmoawux [lpasun).
[Ipu nmonydeHun NEeHHBIX OyMar 1o onepanusiM, COBepIaeMbIM Ha BO3BPAaTHOM OCHOBE, HE BIEKYIIUM
3a CcO0Oi TepexoJ BCEX PUCKOB W BBITOJ, CBS3aHHBIX C BIAJCHHEM IICHHOW Oymaroi, MpU3HAHHS
MOJTYYEHHBIX IIEHHBIX Oymar He mpoucxoauT. [Ipu 3TOM eHeKHbIE CPEeACTBA, IEPEUUCICHHBIE 110 TAKUM
orepanusiM, C MOMEHTA WX TIEPEUMCIICHUS U JJO MOMEHTA BO3BpATa MPU3HAIOTCS B KAYECTBE aKTUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIEITYIOIUM 00pa3oM:

® AKTHUBBL, BO3HUKIIHE MO omepanusm obparHoro PEIIO ¢ kpeauTHBIMH OpraHU3alHsIMU,
3aKiroueHHbIM Ha Toprax [IAO «MockoBckas Ouprka» - 10 METOAMKE, ONIMCAHHOM B pazjiene
5.4.2. Hacrosimux [Ipasu;

® AKTUBBL, BO3HUKIIHE MO omepanusim obparHoro PEIIO ¢ KkpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYCHHBIM Ha BHEOMP)KEBOM PBIHKE - MO0 METOJWKE, aHAIOTUYHON METOAMKE OLEHKHU
CIPaBEIMBON CTOUMOCTH JIENIO3UTOB (68 coomeemcmeuu ¢ pazoenom 4 nacmosawux Ilpasun),

® aKTHUBBI, BO3HMKIIHE MO omepauusM obpatHoro PEIIO ¢ mpounMu opraHuzanusMu - 10
METOJMKE, aHAJIOTHYHOW METOJIUKE OLIEHKH CIIPABEUIMBOI CTOMMOCTH BBIIAHHBIX 3aiIMOB (8
coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

[Ipu 3tom npu cosepuienun PEITIO ¢ LlenTpansHeiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oup)ka» KPEOUTHBIM PUCK HE YUYUTHIBAETCS B BUJY HAUBBICIIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecmu ®onx mpopaeT 1eHHble Oymaru, MOJy4EHHbIE MO ONepanusM, COBEpIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomeHTa MoH npu3HaeT 00s3aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Ooymar. O06513aTeIbCTBO MPU3HAETCS 10 MOMEHTAa 00paTHOTO BBIKYIIA JAHHBIX LIEHHBIX Oymar ®oHI0M WIn
APYTrOTo yperyIupoBaHHs 00s3aTeIbCTBA 110 BO3BPATY MOTYYEHHBIX IEHHBIX OyMar. Takoe 00s13aTeIbCTBO
OLIEHUBAETCS B CyMME, PaBHOH CIpaBEIIMBONM CTOMMOCTH TPOJAHHBIX IIEHHBIX Oymar, MoJUIeKallnx
BO3BpATy, ONpPeNeIsieMOi B BRIOPAHHOM TS IIEHHBIX OyMar mopsiike.

Onepayuu «cneyuanwvnozo» PEIIO c 6pokepom no nepenocy ooazamenvcme Kiuenma

IIpu coBepmenun cneruanbHbX caenok PEITO ¢ Gpokepom 1o mepeHocy 00s3aTelIbCTB KIMEHTA
MPU3HAHUS TOJYyYEHHBIX [IEHHBIX OyMar He MpOUCXOAMT. [Ipu 3TOM MpPU3HAIOTCS CIEYIOUINe aKTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CHEIKaM:

e 00s13aTeNbCTBA MO BO3BPATY LIEHHBIX OyMar o omnepaiusm oopataoro PEIIO;
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e TpeOOBaHUS MO BO3BpATy JEHEKHBIX CpelcTB 1o caeinkam oopatHoro PEITO mpusHatotcs B
KaueCTBE AKTUBOB;
e 00s3aTeNbCTBA 110 BO3BPATY JACHEKHBIX CpeAcTB o caenkam npsimoro PETIO.

Takue akTUBBI U 0053aTENBCTBA OLIEHUBAIOTCS CIEIYIOIIMM 00pazoM:

Oopamnoe PEIIO

O06s13aTeNbCTBA 110 BO3BPATY LIEHHBIX OyMar OleHUBAIOTCS B COOTBETCTBUH C OLICHKOW CIIpaBeAJIMBOI
CTOMMOCTH TaKHX IICHHBIX OyMar.

AKTHBBI, BO3HUKIIIHE 110 oreparusam ooparaoro PEIIO, orieHMBaOTCS B CyMMe JEHEKHBIX CPEICTB,
MOJJISKANUX UCTIOTHEHHUIO TI0 BTopoi dactu caenku PEIIO B cOOTBETCTBHM C PErIaMEHTOM OpoKepa.
CrpaBeniuBasi CTOMMOCTh B Cllydae HEOOXOAMMOCTH OIPENCISIeTCS C y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPSAAKOM, IpeaycMOTpeHHbIM [Ipumnoxenunem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HUKIIKE 1o omepanusMm PEIIO oneHuBaroTcs Mo METOAMKE aHAJIOTHYHOM
METOJIMKE OIEHKH CIPABEIJIMBOM CTOMMOCTH MOJIYYEHHBIX 3aiMOB (8 coomgemcmeuu ¢ pazoeirom 11
Hacmosuyux Ilpasun).

5.4.2. OueHka akTUBOB, BO3HUKIINX Mo onepauuaM PEIIO, 3ak/il0ueHHBbIX ¢
KpeaAuTHBIMH opranuzanusamMu Ha Toprax ITAO «MockoBckasi Oupaxa».

Ha nary oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omneparusim PEIIO,
ONPEACICHHOMN B CIIETIKE, PHIHOYHBIM YCIIOBUSIM.

HpOHeHTHaﬂ CTaBKa I10 OoIICpanuu PEIIO IMPU3HACTCA pBIHO‘IHOﬁ, €CJI BBINIOJIHEHO YCIIOBHUEC:

rpeno MHUH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 1o czenke PEITO B nporenrax;

Theno mun~ MUHUManbHOE 3HaueHue ctaBku PEIIO, paccunrannoe ITAO MockoBsckast Gupika 1o uroram
TOPrOBOTO JIHS, Ha KOTOPBI OCYIIECTBISETCS pacueT CHPaBeATUBON CTOMMOCTH (ISl CpaBHEHHS
UCIIONIb3YETCSl 3HAYCHHE CTaBKU MO TOM IIeHHOW OyMmare, KOTOpas SIBISIETCS 3aJI0TOM B OIEHHMBAaEMOU
cnenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110
UTOTaM TOPTOBOTO JIHS, Ha KOTOPBIM OCYIIECTBISETCS pacueT CIPaBeIIMBON CTOMMOCTH (ISl CPAaBHEHHUSI
HCIIOJIb3YETCSl 3HaYeHHE CTAaBKU MO TOH IIeHHOM Oymare, KOTopas SIBJISIETCSI 3aJ0IOM B OLIEHMBaeMOM
caenke PEITIO)

[Ipu 3TOM 3HauEHUsI CTABOK BBIOMPAIOTCS C YYETOM CPOKA, HAa KOTOPBIN 3aKJIIOUYeHa C/eliKa, U BUaa
BAJTFOTBI.

B ciyuae, eciu Ha nary onpenenenuss CHA OTCYyTCTBYIOT CTABKH Tyeno mun » Tpeno maxcs ACTIONB3YIOTCS
COOTBETCTBYIOILIME CTAaBKM IIOCJIEJHEr0 TOProBoro nHs, Ha KoTopblii ITAO MockoBckas Oupxa
paccuMThIBajia yKa3aHHbIE CTaBKU. Takoil moaxoj npumensercs He 6onee 10 pabounx nueil. Ilpu sTom
YUUTBIBAIOTCS. U aHAJIM3UPYIOTCS CYIIECTBEHHBIE HAOJI0JaeMble COOBITHS B OTHOIICHHUH YMHUTEHTA HIIU
pBIHKA B IIEJIOM, KOTOpBIE€ MPOMU3OLUIM C MOMEHTa YKa3aHHOTO TOPrOBOTO JIHS M KOTOpPbIE MOTJIM OBl
NOBJIeYb M3MEHEHHe cTaBOK. IlepeueHp coObITuii oTpaskeH B M. 5.6.3. B03MOXXHOCTH MCHOIB30BAaHUS
JAHHBIX MPEIBIIYIIEr0 TOProBOrO JHS Ha TOPIOBBIX IUIOMIAJKAX HE INMPUMEHSETCA B Cilydae, KOrnaa
OTCYTCTBHE TOPTOB CBS3aHO C IPUOCTAHOBKOM TOProB 1o pemeHnto banka Poccnn, mprnoctaHOBKOM TOProB
B CJIy4ae JOCTHXKEHUS yCTaHOBJIEHHBIX OMpIKeil MOPOroBbIX 3HAUEHUN MIIM MHBIMH COOBITHSIMH (COTTIACHO
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MOTHBHUPOBAHHOMY CY)KICHHIO YIPABISIONICH KOMIIAHHMH), CIIOCOOHBIMH CYIIECTBEHHO MOBJIUATH Ha
W3MEHEHHE CIPABEJINBOM CTOMMOCTH B TAKOW HETOPTOBBIH JICHB 10 CPABHEHHIO C IMTOCIEIHUM TOPTOBBIM
aHeM. B ciydae OTCYTCTBHSL CTABOK Theno mun » Theno maxe 0071€€ 10 pabounx IHEH COOTBETCTBUE MM HE
COOTBETCTBHE CTAaBKA PBHIHOYHBIM  YCJIOBHUSIM  TOATBEP)KIACTCS MOTHBHUPOBAHHBIM  CYXKICHHUEM
YIPABIIAIOENH KOMIIAHHUH.

B tom cnywae, ecnu mpoueHTHas ctaBka mo caenke PEIIO npusHaercss pblHOYHOHM, B KadyecTBE
PBIHOYHOM ucnonb3yercs ctaBka o caenke PEIIO.

B TtoMm cnyuae, ecnu npouenTtHas ctaBka no caenke PEIIO He mpu3Haercs ppIHOYHOM, B KauyeCTBE
PBIHOYHO MPU3HAETCS CTaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha naTy onpeaeneHus CUA ¢ akTuBowm,
SIBJISIFOLIIUMCS 3aJ10TOM 110 otieHuBaeMoi cienike PEITO Ha coOTBETCTBYIONIMIA CPOK.

CupagennuBas croumocts cienku PEIIO onpenensieTcs, Kak CTOMMOCTD CIETKU IUTIOC HAYUCIICHHbBIE
UCXOJS U3 MPOLIEHTHOM CTaBKHU MPOLIEHTHI HA 1aTy OLIEHKH B ciydae, eciau cpok ciaenku PEIIO menee 90
([eBsHocTa) AHEM ¢ AaThl UCIIOIHEHUS | YacTH, U MIPOLIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranbHBIX cilydasx CIpaBeliBas CTOMMOCTb OIPENEAECTCS KAaK IPUBEIACHHAs K JaTe OLEHKHU
CTOMMOCTH OCTABILIUXCS O MOMEHTA MOTAIlIeHUs JCHEKHBIX MTOTOKOB (YYUTHIBAIOTCS TJIATEKHU MPOIIEHTOB
1 OCHOBHO# CyMMbI), pACCUMTaHHAs C HCIIOJb30BAaHUEM B KQUECTBE CTABKU JOXOMAHOCTH (T ):

e craBku PEIIO, ecinu craBka no cnenke PEIIO npusHana pplHOYHON;

® CTaBKM IIOCIIEJHEN CIEJIKM, 3aKiIoueHHOM Ha pnaty onpeaeneHuss CYA ¢ akTuBOM,
SIBJISIFOLMMCS 3aJ10TOM 110 oueHuBaemoil cienke PEIIO Ha cooTBETCTBYIOLIMI CPOK B MHBIX
ClIyyYasix.

dopmyna pacyera nmpuBeaeHHOI ctoumoctu (PV):

N
CF,
PV =

ti_to
i=1 (1 + T‘) 365

2oe:

T - CTaBKa JOXOJHOCTH;

N - KOTM4eCTBO OCTaBIIMXCS Ha AATy OLEHKHU IJIaTeXel MpOLIEHTOB W/WIIM OCHOBHOW CYyMMBI J10JITa
10 IOTOBOPY;

CF; - BenuumHa 1-TO I1aTexa;

t; - nara i-ro raTexa;

to - JaTa OLICHKHU.

5.5. OcHoBHO¥ (WM HanGoJiee BHITOIHbII) PHIHOK LEHHOH OymMaru

5.5.1. OcoOeHHOCTH BHIOOPa OCHOBHOI'O PbIHKA U OLIEHKH HEKOTOPbIX BHI0B IIEHHBIX Oymar

Br160p yMEeCTHBIX METOZIOB OIIPEIeNIEHNSI OCHOBHOTO PBIHKA U, COOTBETCTBEHHO, CTOMMOCTH IIEHHBIX
OyMar ¥ MCTOYHHUKOB MCXOJHBIX JAHHBIX, HEOOXOJMMBIX I OMPEAENICHUS CIPaBEIJIMBON CTOMMOCTH
[IEHHBIX OyMar MHOCTPAHHBIX DMHUTEHTOB, OOJHUTAIMi BHENTHUX OOJHMTallMOHHBIX 3aiiMOB Poccuiickoii
denepanuu, IOJTOBBIX IIEHHBIX OyMar HHOCTPAHHBIX TOCYAApCTB, €BPOOOIUTAIM HHOCTPAHHBIX
OMUTEHTOB, [IEHHBIX OyMar MeXIyHApOAHBIX (MHAHCOBBIX OPTaHU3alUN, IEHHBIX OyMar MK TyHApOIHBIX
KOMIIaHUHM, 3aBUCUT OT JCHCTBYIOIIMX OTpPAaHMYEHUN Ha pacmopspKEHHE I[IEHHBIMH Oymaramu Ha
COOTBETCTBYIOMIUX PbIHKAaX. CTOMMOCTh IEHHBIX Oymar OJHOTO BUAA WJIM OJHOTO M TOTO K€ BBITYCKa
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OINpEAEIAETCS C HCHOJB30BAHUEM OTIMYAKOIIUXCS (Pa3sHBIX) METOJOB ONPEIENIEHHUS CTOMMOCTH U
MCTOYHHKOB JIAaHHBIX, KOTOpPbIE HauboJee YMECTHBI B JIaHHBIX OOCTOSITENBCTBAX, C YUETOM KPUTEPUEB,
XapaKTEepU3YIOIIHUX BO3MOKHOCTb PACIOPSKEHMSI LIEHHBIMU OyMaramu.

Kputepuem, ompenensiomuM BO3MOXHOCTh PACIOPSDKEHUS HA TOM WM MHOM DPBIHKE, SBIISETCS
MECTO XpaHeHUs [IEHHON Oymaru:

- B IIEMIOYKE MeCT XpaHeHus nenHor oymaru ectb HKO AO HP/I;
- B IIEMIOYKE MeCT XpaHeHus nennor oymaru Her HKO AO HPJI.

B cinyyae HEBO3MOKHOCTH IOATBEPKACHHSA CIELUAIM3UPOBAHHBIM JIENIO3UTAPUEM HAJIM4YUSA B
nenoyke Mect xpaHenusi nenHod Oymaru HKO AO HPJI, nanHoe moaTBepKACHHWE MOHKHO OBITH
IIpEeAOCTaBIeHO Ympasisaroniel komnanuendn ®onpa. IIpy OTCYyTCTBUM NMOATBEPXKACHUS OLEHKA LIEHOH
Oymaru OCyIIECTBIISICTCSI METO/IaMHU OLIEHKH, PEAYCMOTPEHHBIMU Uil OIIEHKH OyMar ¢ OTCYTCTBHEM B
Hernoyke MecT xpanenus neHHor oymaru HKO AO HP/I.

5.5.2. BbIOOp 0CHOBHOIO PbIHKA

OCHOBHBIM WJIM HanOOJIee BBITOJHBIM PHIHKOM JJISl LIEGHHON OyMaru MOXeT ObITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHAas [ieHHas Oymara JomylieHa K 00palleHrIo U K KOTOPOMY y YTIpaBIISIFOIIe KOMITAaHUN
€CTb JIOCTYII.

I[OCTYHHI)IMI/I TOProBbIMHU INIOMIAAKAMU B LECIAX OMNMPCACIICHUA CHpaBeIlHHBOﬁ CTOMMOCTH II€CHHBIX
6YMaF SABJIIIOTCA CJICAYIOIIME TOPrOBLIC IJIOMIAAKH

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

OcHOoBHBIM _DLIHKOM 011 UEHHBIX OYyMa2 POCCUTICKUX IMUMEHMOE, 33 WCKIIOYCHHEM OOJUranuii
BHEITHUX OOJIMTAIIMOHHBIX 3aiiMoB Poccuiickoii ®Penepanmyu W HEHHBIX OyMar MeXIyHapOJIHBIX
KOMITaHUH, TOMYIIEHHBIX K TOPTaM, SIBJISIETCS POCCUiCKas JOCTYIIHAsk TOPTroBasi IIIOMIAKa C HAuOOJIBIINM
00bEMOM TOPIOB.

OcHOBHBIM PLIHKOM 011 UEHHBIX OYyMaA2 UHOCMPAHHBIX IMUMEHMOE, B TOM YHUCIE ISl 00Tl
BHEITHUX OONUTranMoHHBIX 3aiiMoB Poccuiickoit denepanuu (nanee - FOBO3 P®), nonroBeix IeHHBIX
OyMar HHOCTPaHHBIX TOCYAApCTB, OOIUTalluii MHOCTPAHHBIX YMUTEHTOB, IICHHBIX OyMar MeKIyHapOIHBIX
(VMHAHCOBBIX OpraHU3alUii, LIEHHBIX OymMar MeXIYHApOJHBIX KOMIIaHWH, NOMYIIEHHBIX K TOpraMm Ha

OpPraHM30BaHHBIX TOPrOBBIX IJIOMIAAKAX, IPU3HACTCA JOCTYIIHAA TOProBasd IJIOIIaJKa:

- poccuiickaa nnomanka ITAO «Mockoéckaa Bupiwca» — B ciydae, eciii B IENOYKE MECT XPaHEHHUS
ueHHoi 6ymaru npucyrersyer HKO AO HP/J;

- poccuiickaa (3a ucknrwuenuem ITAO «Mockoeckasa bupica») unu unocmpannas oupicu ¢
HauOOJIBIINM 00BEMOM TOPIOB B CiIydyae, €cli B LIETIOYKe MecT XpaHeHus 1eHHoil Oymaru Hetr HKO AO
HP/.

Kputeprem mnpusHaHHs pbIHKAa B KAaueCTBE OCHOBHOTO SIBJISAETCS HAUOOJIBLIMMA, 1O CPaBHEHUIO C
JAPYTUMH JJOCTYITHBIMU PBIHKaMH, 00bEM TOPTOB - 00beM COeNoK no Koauuvecmey yeHnwvlx oymaz 3a 30
TOPrOBBIX JIHEH, MPEIIIECTBYIONINX AaTe MPOBEPKHU (BKItoUas 1aTy oueHkn). [Ipu mpoBepke, sBisiercs i
PBIHOK OCHOBHBIM (MJIM HanOoJiee BBITOIHBIM) B OTHOILIEHUH PbIHKA, HHpopMaIus 00 o0bemMax TOpros Ha
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KOTOPOM HE pAacKpbhIBAeTCs Ha IMOCTOSHHOW OCHOBE (HAmpuMep, BHEOUPIKEBOW PBIHOK), MCIOIb3YETCs
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIMH areHTCTBaMH WM npodeccruoHansueiMu CMU. Tlpu
IIPOBEpKE HEOOXOUMO paccMaTpuBaTh HHPOPMALIMIO TOJIBKO O T€X PHIHKAX, HA KOTOPBIX YTPaBIAIONIAs
KOMITaHUsST MOrjia OBl 3aKJI0YaTh CHEIKH, HCIIONHSS IMOJHOMOYHUS JIOBEPUTEIBHOTO YIIPABISIONIEIO
donoM 1100 OT CBOETO UMEHH, JINOO Yepe3 Opokepa.

[Ipu orcyrctBumM uHpopMaI 00 0ObeMe CHENOK MO KOJIMYECTBY IIEHHBIX OyMar HCIOIb3yeTcs
uHpopmauus 06 06veme coenok ¢ oenexcnom sviparcenuu. O0HEMbI TOPTOB Ha PHIHKE, BRIPAYKEHHBIC B
MHOCTPAaHHOU BaJIOTe, MOAJNEXKAT MepecueTy B pyosu mo kypcy banka Poccum na gary ouenku. Ilpu
paBEeHCTBE 00beMa TOPTOB Ha PA3TUYHBIX TOPTOBBIX TUIOMIA/IKAX M3 YHCIA JOCTYITHBIX OCHOBHBIM PHIHKOM
CUMTAETCs] TOProBasi IJIOMIAKa U3 YUCIIA JOCTYINHBIX C HAaWOOJIBIIMM KOJMYECTBOM CHENOK 3a JAaHHBIN
NEpUOA.

OCHOGHbIM _PUIHKOM 071l UEHHbIX Oymae (34 UCKIIOYEHUEeM UHEECHIUUUOHHBIX NAes Naesblx
UHEECHUUUOHHBIX _(hoHO08), He OONYW(EHHBIX K mop2am Ha OUPXKEBBIX IUIOLIAAKaX, JOCTYIHBIX
Ypasnsomieil KOMIaHUH, SBISETCS BHEOUPIKEBOU PHIHOK.

OCHOBHBIM _DHIHKOM_ 011 _UHEECCIMUWUOHHBIX Nae6 OTKPBLITBIX, HHTCPBAJIbHBIX W 3dKPBLITBHIX ITaCBbIX

HMHBCCTULIMOHHBIX (1)OHI[0B, HC OONYIICHHBIX K TOpraM, SBJISCTCA BHe6Hp)KeB0ﬁ PBIHOK, Ha KOTOpPOM
OCYIICCTBIIAKOTCA CACIKU I10 HpI/IO6p€TeHI/IIO U NOoralmCHUI0 MHBCCTUIHMOHHBIX IIaCB Y YHpaBJIﬂIOHIeﬁ
KOMITaHHMH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECTUIITMOHHOT'O (1)0HIIa.

B cnyuae, eciiu Ha Bcex JOCTYIHBIX U HaOIIOAaeMbIX OMPIKEBBIX IUIOLIA/IKAX ObLI HETOPIOBbIN JAEHb
Ha nary onpenenenus CUA, aHanu3upyroTCs JaHHbIE [TOCIIEHEr0 TOProBOro JHS HA JaHHBIX IJIOMIAAKaX.
IIpy 3TOM YyYMTBHIBAIOTCS M AHAJIU3UPYIOTCS CYLIECTBEHHBbIE HAOJIOJaeMble COOBITHS B OTHOIIEHUHU
SMHUTEHTA WJIN PhIHKA B LIEJIOM, KOTOPbIE MPOU30ILINM ¢ MOMEHTA ITOCIEIHEr0 TOProBOro JAHA U KOTOpbIE
MoTIJIM ObI MOBJIEYb U3MEHEHHE OLIeHKU. [lepeuens coObITHii oTpakeH B 1I1. 5.6.3.

B cayuae, ecnu Ha gary ompenesnenuss CHA HeToproBblif JieHb ObLT Ha OJHOM WIJIM HECKOJBKUX
JOCTYNHBIX W HaONIOaeMbIX OMpKEBBIX IUJIOLIA/IKaX, AHAJTU3UPYIOTCA JAaHHbIE TeX JMAOCTYIHBIX H
Ha0J1t0/1aeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aary onpeneineHus CHA.

5.6. Ouenka neHHbIX Oymar
5.6.1. Ouenka 10JaroBbix Oymar. O0mue noso:keHus.

Enununeii yueta 10JroBbIX IIEHHBIX OyMar sIBisieTcs O/1Ha J0JroBas ieHHast Oymara.

Takue n0oiroBbIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMTYIICHHbIE OAHKOM U JEMO3UTHBIE CEPTU(UKATHI
0aHKOB, OIICHMBAIOTCA MO METOJAMKE, AHAJOTMYHOW METOAMKE OLIEHKU CHPaBEAIUBOH CTOUMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenrom 4 nacmoawux Ilpaeun).

Bekcens, BBINYLICHHbIE WHBIMU JIMIIAMH, OLIEHUMBAIOTCA IO METOAMKE OLEHKU CIPaBEIIMBOU
CTOMMOCTH 3aiiMOB BBIIAHHBIX (B COOTBETCTBHH € pazzenom 10 Hacrosimux IIpaBun).

CnpaBennuBasi CTOMMOCTH JIOJITOBOW IIEHHOW Oymarw ONpeNensieTcs C Y4eTOM HaKOIJICHHOTO
KYIOHHOT'O JOXO0/1a.

CyMMBI HaKOIUIEHHBIX KYIMOHHBIX JIOXOJOB IO ILIEHHbIM Oymaram (Oazee umenyromcs HKJ])
OLIEHUBAIOTCS B CYMMe€, HCUHUCIIEHHOM UCXOMs U3 CTaBKU KYIOHHOTO JI0X0/a, YCTAHOBJIIEHHON B peIlICHUH
O BBIMYCKE (JIOMOJHUTEIBHOM BBIIYCKE) MM MPOCIEKTEe HYMHCCHOHHBIX IIEHHBIX Oymar 0 MOMEHTa HX
BBIIJIATHI.
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CyMMa HAaKOIUIGHHOTO KYIOHHOTO [OXOJa OINpeAessieTcss B CIEAYIOIEM MOpsAAKe: CyMMa
HAKOIJICHHOTO KYINOHHOTO JI0XOJla, PacCUMTaHHas B BAJIIOTE HOMHHAJA MCXOMS M3 CTaBKU KYIMOHHOTO
J0X0a, OKpYTIsieTcs 10 2 (ABYX) 3HAKOB MOCIIE 3aIATONW U YMHO)KAETCs Ha KOJIMYeCTBO Oymar B noprgene,
II0CJI€ YEro MOJIyYeHHas: BEIMUMHA OKPYIJIsieTcs 10 2 (BYX) 3HAKOB I1OCIIE 3alATOM, IpHU HEOOXOIUMOCTH
YMHOKaeTCsl Ha KypC, yCTaHOBJICHHbIH B Hactosmux [IpaBunax, u okpyrisercs 10 2 (AByX) 3HAKOB 110OCJIe
3ansaToM.

B cnyuae, ecnu nmpocnekToM LEHHBIX OyMmar NnpeiycMOTpeHbl IepeMEHHbIE KYIIOHbI /UM HOMUHAJ,
BEJIMYMHA KOTOPBIX HEU3BECTHBI U/WIIN 3aBUCUT OT OIIPEICIICHHBIX IIOKa3aTeNle, U OLleHKa [IEeHHOW Oymaru
IIPOU3BOJUTCS B YCIOBHUSAX OTCYTCTBHMS aKTUBHOI'O PBIHKA, TO JUISl OLEHKHM BEIWYMHBI TAKUX IUIATEKEU
HCIOJIb3YETCs MOPSI0K, onMcaHHbIi B [Ipunoxenuu 3.

CHpaBeIUII/IBaSI CTOMMOCTB JOJII'OBBIX HCHHBIX 6yMar JOIMOJIHUTCIIbHOTO BBIITYCKA, BKJIIKOUCHHBLIX B
COCTaB aKTHUBOB cDOHI[El B PE3YJIbTATC PAaSMCIICHHUA ITYTECM KOHBCPTALIUH B HUX KOHBCPTUPYCMBbIX JJOJITOBBIX
OCHHBIX 6yMar, IMPpHUHAJICKAITUX (-DOH,Z[y, IMPU3HACTCA paBHOﬁ CHpaBeﬂHHBOﬁ CTOMMOCTHU JOJII'OBBIX
OCHHBIX 6yMar BBIITYCKA, 10 OTHOIICHHUIO K KOTOPOMY Takoi BBIITYCK ABJISACTCA JOIMOJIHUTCIILHBIM, €CJIU 11O
TAKOMY BBIITYCKY OHNPCACIISACTCA AKTHUBHBIN PBIHOK. B nHom CiIydac crpaBeyiiBasi CTOUMOCTb LICHHBIX
6YMaF JAOIIOJIHUTCIIBHOTO BBIITYCKaA OIIPEACIIACTCS B O6IJ_I€M IIOpAAKE

OneHka CrpaBeUIMBOM CTOMMOCTH JOJTOBBIX ILIEHHBIX OyMar HOBOTO BBINYCKA, IMOJYYEHHBIX B
pe3yibTaTe KOHBEpTAIMU IIEHHBIX Oymar, nmpuHamiexamux @oHay, paccMoTpeHa B 1. 5.6.7 HaCTOSIINX
[IpaBui.

B cnyyae HeucnodHEHUs SMHUTEHTOM 00s3aTeNbCTBA MO KaKOW-TMOO0 BBIMYLIEHHOH UM JI0JIFOBOM
LIEHHOW Oymare 1o HMCTEYEeHHM CpPOKOB, yKa3aHHBIX B [IpunoskeHuum 5, ¢ MOMEHTa OKOHYAaHMs CpOKa
UCIIOJHEHHUSI TaKOro oO0s3aTeNbCTBA BCE BBIYCKM ILIEHHBIX OyMmar Takoro 3MHUTEHTA OLICHUBAIOTCS B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

B ciyuae, ecnu mo 1eHHbIM OyMaraMm BBISIBICHBI IPU3HAKHW OOECLIEHEHMs, U OTCYTCTBYET II€HA
aKTUBHOTO pBIHKa (CHpaBeIMBasi CTOMMOCTh MO YKa3aHHbIM aKTHMBaM OLIEHMBAETCS C IMPUMEHEHHEM
MoJiesIel OIIEHKHM Ha HEaKTHBHOM PbIHKE), CHPaBEAJIMBasi CTOMMOCTh TAaKOM IIEHHOM Oymaru sMuTeHTa (B
TOM YHCJI€ HAXOJSIIErocs B COCTOSHUM OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM,
yka3zaHHbIM B [Ipunoxenun 2.

Ouenka cnpagednugoli cmoumocmu 06auzayuii, NPUOOPemeHHbIX nPU pasmeuleHuu

Jlia onpeJieneHyst CrpaBeUIMBON CTOMMOCTH OOJIMraluil pOCCUICKUX 3MUTEHTOB, IPUOOPETEHHBIX
IpU pa3MELIEHUH B CIy4yae HEBO3MOXHOCTH ONpPEAEICHUs CTOMMOCTH B O0ILEM MOpsiIKe (B TOM 4HCie
3aMeIIAoUINX OOJUralyii, oriaTa KOTOPhIX MPH X pa3MEIeHUH OCYLIECTBISETCS €BpOOOIUTralusaIMy (B
TOM YHCIIe B ciydae rnepenauyd (yCTYNKH) BCEX MMYILIECTBEHHBIX M MHBIX MpPaB MO €BPOOOJIUTAIMIM
POCCHICKMM IOPUINYECKHUM JIMLAM)), B OTHOIIEHNH KOTOPBIX ObLIa 3aKJIH0UYEHa CIeNIKa 0 MPUOOPETEHUIO
LIEHHBIX OyMar ¢ SMMUTEHTOM WM IPO(ECCUOHATIBHBIM YYACTHUKOM PbIHKA IIEHHBIX OyMar, OKa3bIBatOIIUM
SMUTEHTY YCIYTH MO pa3MELIEHUIO LIEHHbIX OymMar OT CBOEro MMEHH, HO 3a CUET M IO MOPYYECHHUIO
AMUTEHTA, JUOO C JIIOOBIM JAPYTUM TPETHbUM JIMIIOM B MEPUOJ C JaThl Hadajga pa3MeIleHus Mo JaTy
OKOHYAHUS pa3MelleHus (Janee — IeHHble OyMaru, MNpUOOpPETeHHblE NpPHU pPa3MEIIEHUH), C JIaThl
MPUOOpPETEHUs U 10 JaThl OKOHYAHUS pa3MELICHHS HCTIONIb3YyeTCs IieHa pa3MelleHus (LieHa pa3MeleHus C
Y4ETOM HAKOIUJIEHHOI'O KYIIOHHOT'O J0X0/1a, €CJIM HAYMCIIEHHE KYTIOHHOTO J10X0/1a 3 IIEPUOJI Pa3MEIICHUS
IIPETYCMOTPEHO YCIOBHUSIMH pa3MELICHNS UM UHBIM JTOKYMEHTOM).
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Jlyis onpenieieHnst CripaBelIMBON CTOMMOCTH IIEHHBIX OyMar, MpuoOpPETEHHBIX MPU Pa3MEIICHUH, C
JIaThl, CIAEAYIOIIEH 3a 1aTON OKOHYAHMS pa3MEIICHHs, U JI0 MOSBJICHUS 1IEH, MO3BOJIAIONINX MTPOU3BECTU
OIICHKY I10 JIaHHBIM aKTHBHOTO OCHOBHOTO PBIHKA, HO HE Oonee 10 pabouymx AHEW C JaThl OKOHYAHUS
pa3MenieHusi (BKIIOYUTENBHO) TMPUMEHSETCS I1I€Ha pa3MeUIeHHUs, CKOPPEKTUPOBAaHHAs OOpaTHO
MIPONOPLUMOHAIBHO Ha U3MEHEHME KIItoueBOM craBku banka Poccum 3a mepuoa ¢ aatsl pa3MelleHHs A0
natbl oleHku. Haunnast ¢ 11 aHs cripaBeasiuBas CTOUMOCTbD OIpeeNsieTcs B 001eM MopsiaKe.

5.6.2. Ouenka noJieBbIX Oymar. O01ue noaoKeHust

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKLIMH, €CIIM 00Iee KOJUYECTBO aKLui,
npuHaexanux ®onny, cocrapnset 6oaee 20% ot 00111ero KoJim4ecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cywecmseenHwlli nakem axyuii), SBISIETCSI BECh CYIIECTBEHHBIN MAKeT aKIUi JTaHHOTO
OMUTEHTa, NpuHamIexkamui Ponay. Takol CyLIECTBEHHBIM MAaKeT aKLUN OLICHUBACTCA OLEHIIUKOM C
Y4E€TOM IPEMUU 3a BO3MOKHBIM KOHTpOJIb (3HAYUTENIbHOE BiIMsHHME). B ciyuae, ecin niuaHupyercs
U3MeHeHHe nonu ydactuss @oHaa B KanmuTaae SMUTEHTA O IOJIyYEHUS CIEAYIOLIEro OTYeTa OLCHINHUKA,
OTYET OLEHIIMKA JOJDKEH COJEp’KaTh OLIEHKY CTOMMOCTHM JUISl Pa3IU4HbIX II0 pa3Mepy ydacTus
CYLIECTBEHHBIX ITAKETOB aKIIUH.

EI[I/IHI/IHeﬁ y4€Ta BO BCCX OCTAJIBHBIX CIIYyYasaX sABJISACTCA OJHA J0JICBAsA HCHHAA 6YM8.F3..

CrpaBeanuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JONOJHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
cocraB akTuBoB DOHJa B pe3yJbTaTe pa3MELIEHHs 3TUX LEHHBIX Oymar myTeM pacHpeleleHUs cpenu
aKLMOHEPOB WJIM IIyTeM KOHBEpTAallMM B HHUX KOHBEPTUPYEMBIX IEHHBIX Oymar, NMpU3HAETCS pPaBHOMN
CIPaBEUIMBON CTOMMOCTH J0JEBBIX LIEHHBIX Oymar BbIIYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY ONPEIEISETCS AKTUBHBINA PBIHOK. B MHOM cirydae

ClipaBCIJIMBast CTOMMOCTDb LICHHBIX 6YMaF AOIOJIHUTCIILHOT'O BBIITYCKA OIIPEACIIACTCA B O6H_[€M IopAaKe

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JOMNOJHUTENBHOIO BBINYCKA, BKIKOYEHHBIX B
coctaB akTHBOB POHJa B pe3yibTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMmMaru J0JEBBIX LIEHHBIX Oymar,
npuHajiexkammx @PoHay, Npu peopraHu3auuud B (QopMe MNPUCOEAUHEHMs, NpU3HAETCAd pPaBHOU
CHpaBeUIMBON CTOMMOCTH J0JIEBBIX IIEHHBIX Oymar BbIIYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SBJISICTCS. JOTIOJIHUTEIILHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEIEISAETCS aKTUBHBINA PBIHOK. B MHOM citydae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa ONpeaeseTcs B 001eM NopsiaKe.

CHpaBeI[J'II/IBaSI CTOUMOCTBH AOJICBBIX HICHHBIX 6YMaF JOIMOJIHUTCIIbHOTO BBIITYCKA, BKIIOYCHHBIX B
cocTaB akTUBOB (OHJA B pe3yibTaTe pa3MeEIleHHs, MPU3HAETCS PAaBHOW HYJIEBOW CTOMMOCTH JO AAThl
OIIaThl AOMOJHHUTECIBHOI'O BBIITYCKaA. C JAaTbl OIIAThl JOMOJHHUTCIBHOI'O BBIIIYCKa CIIpaBCJIMBas
CTOMMOCTb LIEHHBIX OyMar ompesensieTcs B 001eM nopsiaKe.

Ecmu PasSMCIICHUE JOIOJIHUTCIIBHOTO  BBIITYCKA aKIII/II\/JI nyrTéM TIIOAIHMCKH IMpeamnojaract
3aKJIIOUYEHHE JOTOBOpa KYIUIM-TIPOJAXH aKIMi MEXIy HWHBECTOPOM M HSMUTEHTOM, CHpaBeIUBast
CTOUMOCTD TaKOT'O JOTOBOpA IMMPU3HACTCA paBHOfI HyneBOi/JI CTONUMOCTH OO0 AAThI OIJIaThl JOIIOJIHUTCIIBHOI'O
BbIMycka. C IaThl OTUIATHI TOTIOJHUTEIHLHOTO BBITYCKa CIIPaBEUINBasi CTOUMOCTD JJOTOBOPA OIpeIesieTcs
B 0011IeM MOPSIIKE.

OHCHKa CHpaBe)IHHBOﬁ CTOMMOCTH JOJIEBBIX ICHHBIX 6yMar HOBOI'O BBIITYCKA, IIOJIYYCHHBLIX B

pe3yibpTaTe KOHBEPTAIMHU IIeHHBIX Oymar, mpuHaaiexanmx oHay, paccMoTpeHa B 1. 5.6.7 HACTOSIIHUX
[Ipasui.

CripaBeisInBOI CTOMMOCTBIO IIEHHBIX Oymar, MPpUOOPETEHHBIX Ha 3Talle pa3MeleHHs, IPH OTCYTCTBUU
aKTUBHOTO pBIHKA SIBISAETCS LieHa pasMenleHus. C 1aThl MOSIBIEHUS 1IEH, MO3BOJSIOLIUX IPOU3BECTU
OLIEHKY IO JaHHBIM aKTHBHOTO OCHOBHOT'O PBIHKA, CIIPABEUIMBAs CTOMMOCTbH OIpENeNsIeTcss B 00IeM
nopsiake. Ilpu oTcyTcTBUM yka3aHHBIX IIeH B TedeHue 10 paGounx aHei ¢ AaThl NproOpeTeHus LEHHBIX
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Oymar Ha dSTame pa3MenieHus (BKIIOYUTEILHO) MPUMEHSETCs 1eHa pasmemieHus. Hauwmnas ¢ 11 mgHs
CIpaBeTHBAsi CTOMMOCTD OTPEIENIICTCS B O0IIEM MOPSIIKE.

B cnydae Bo30OykaeHUM MpoLeayphl OAHKPOTCTBA B OTHOIICHHHM SMUTEHTA (JIMIA, 00SI3aHHOTO O
IIEHHOHN Oymare), ¢ 1aThl O(QUIIMAIBLHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar
1 JICTIO3UTAPHBIX PACTIMCOK SMUTEHTA (JIUIIA, 00S3aHHOTO I10 IIEHHOW OyMare), HaXO/ISAIErocs B COCTOSTHUN
OaHKpoTCcTBa, paBHa 0 (HY/IIO) 32 HMCKIIOYCHHEM CIy4yaeB HAJIWYMs LIEH aKTUBHOTO PBIHKA IO TaKUM
Oymaram JiMOO OTYeTa OIEHIIMKA, COCTABJIICHHOTO Ha JIaTy IOCJIe Hadaja Impoiecca OaHKpOTCTBA M HE
panee 6 MecseB 10 MoMeHTa pacueta CHA.

5.6.3. OueHka HeHHBIX OyMar, 1Jisl KOTOPbIX OCHOBHBIM PHIHKOM fIBJIsieTcs1 OMp keBOM
PBIHOK

Puinox sgnaemcsa akmugHvim, 6 ciyyae HAIUYUsA HA Oamy onpeoeneHus CNpasedIugou Cmoumocmu
YeHbl, UCNONb3YeMOU Olsl OYeHKU OAHHOU YeHHOU Oymasu, HeHY1e8020 00bema Mop208 U GblNOJHEeHbl
0OHOBPEMEHHO Clledyloujue YCI108USL.

e KoyMuecTBO cienok 3a nociueanue 10 (Hecsts) Toproseix aueit 10 (ecsatrs) u 6omee;
® COBOKYMHBIN 00BeM craenok 3a nocneanue 10 (decars) Toproeeix anei npesbicun 500 000
(ITsTecoT THICAY) PYO.

Kputepuii 0 KOIHUYECTBE CICIOK IPUMEHSETCS B ClTydae, eCIM Ha BCEX JOCTYITHBIX HaOJF0aeMbIX
pPBIHKaX, Ha KOTOPBIX TOPryeTcs IeHHas Oymara, B IOCTYITHBIX UCTOYHUKAX WH(POPMAITUU €CTh JAHHBIE O
KOJIMYECTBE CJEJIOK. B OTCYTCTBUM KPHUTEPHUS O KOJMYECTBE CIEIOK XOTS Obl HA OAHOM JIOCTYITHOM
HaOJII01aeMOM PBIHKE ISl OTIPE/ICIICHNS aKTUBHOTO PHIHKA MIPUMEHSIETCS TOJIBKO KPUTEPHI COBOKYITHOTO
obbeMa caenok 3a mociaegHue 10 TOpProBeIX JHEW, KoTopbid gomkeH mnpesbimark 3 000 000 (Tpu
MUJIMOHA) PYOJICH.

HpI/I IIPOBEPKE y'CJ'IOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YIOTCA JaHHBIC OCHOBHOI'O PEKHMa TOPIroB.

B cnyuae, ecnu nieHHast Oymara TOpryeTcsi Ha pOCCHUUCKOW OUpPKE B OCHOBHOM PEXHUME TOPIOB C
pacuc€TtaMu B pY6J'I$IX n B I/IHOCTpaHHOI\/’I BAJIIOTC U TAaKHUC PCKHUMBI TOProB JOCTYIIHBI AJId COBCPUICHUA
caenok 3a cuer umymiectsa [IM®, To coBoKynHbIN 00BEM CHEIOK ONpeAensercss no odmeMy o0bemy
TOPrOB C pacyeTamMH B pyOJIsiX U B MHOCTPAHHOW BaJtOTE.

B tom cnyuae, ecnu 00beM TOProB BBIpaXEH B MHOCTPAHHOM BajlroTe, Ul L€l OompeiencHHs
COOTBETCTBHUSI KpPUTEPUSM aKTUBHOTO pPBIHKA COBOKYIHBIH 00beM ToproB 3a 10 TOpProBbIX [THEH
nepeBoauTcs B pyosu no kypcy banka Poccun Ha naty onpenenenus CHA.

B cnydae, eciii Ha BceX JOCTYIHBIX U HAOIIOAaeMbIX OMPIKEBBIX TUIOMIA/IKaX OBLT HETOPTOBHIN JCHb
Ha gaty onpeneneHus CHUA, aHaM3upyroTCs TaHHBIE TIOCIIETHEr0 TOPTOBOTO JHS Ha TAHHBIX IUIOMIAIKaX.

[Ipn 3TOM Y4MTBHIBAIOTCS U aHAJIM3UPYIOTCS CYLIECTBEHHbIE HaOJI0/1aeMble COOBITHS B OTHOLICHUH
SMUTEHTA WIM PBIHKA B LI€JIOM, KOTOPBIE IIPOU30LLIM C MOMEHTA MOCIEAHETO TOPIOBOIO AHSA M KOTOPBIE
MOTJIH ObI TOBJI€Yb U3MEHEHNE OLIEHKH:

1. B ciiydyae BOZHUKHOBEHHUS CIEIYIOIINX COOBITUMNA:

e BO3HHKHOBEHUE MPU3HAKOB 00ECIIEHEHUSI, U3JIOKEHHBIX B MPUJIOKECHUH 2.

o CoObITHUS CTUSHUS U TOTJIOMICHUS KOMITAHUW C y4aCTHEM dMUTEHTA WM TOJOBHBIX, JTOYEPHHUX
KOMIIAHUM; TPUBJICYEHUS] M TOTAIICHUS KaluTajla SMHUTEHTOM WM TOJIOBHBIX, JOYEPHHUX
KOMITaHHUH.
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e [IpuocraHoBKa TOPTOB, ACTHCTUHT W M3MEHEHHE KATCTOPHH JIMCTHHTA JIIOOOW IEHHOW Oymaru
SMHUTEHTA Ha JI000M TOpPryemMoit Oupxe.

o CHWXKEHHE KPEAUTHOTO PEUTUHTA, YXY/IICHHE MIPOTHO3a PEUTHHTA JIMOO OT3hIB PEHTHHTA, WIN
oOBsiBIIeHUE JedoiTa 1O TOCH0JITaM CTPaHbl FOPUCIUKIWU WM CTPaH BEICHHS OCHOBHOM
9KOHOMHUYECKOH JIeSITeTbHOCTH YMUTCHTA.

CTOMMOCTb ONpEAESIeTCS B COOTBETCTBUU C IOPAJKOM KOPPEKTUPOBKH, IPELyCMOTPEHHBIM
ITpunoxxenueM 2;

2. B cny4yae n3MeHEHHUs KIIIOYEBOM CTaBKM pacueT CTOMMOCTU OCYILECTBIISIETCSI HA OCHOBE LIEHbI Ha
nary ouenku, paccuutanHod HKO AO HPJl mo Meroauke HP/I, 6a3a nanubix «llenosoii nentp HPI»
(Oanee umenyemesa Memoouxa HP/J*) moObIM TOCTYHHBIM METOIOM PAacUeTa, a B CIydae ee OTCYTCTBHS Ha
JaTy OLEHKHM - Ha OCHOBE MOTHBHPOBAHHOIO CY)KICHHs YIPABIAIOIIEH KOMIAHMM 10 MOJENIU
KOPPEKTHUPOBKH LIEHBI IPEABIAYILEr0 TOPrOBOI'O JIHS, OMCAHHOM B MOTHBUPOBAaHHOM CY>KJCHHH.

Hcrounnkom nndopmaruu seisercs cant banka Poccuun u JIeHTa HOBOCTEH.

OnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIETCS ¢ YY€TOM TOI0, YTO BO3MOYKHOCTH MCIIOJIb30BAHMS
JAHHBIX IIOCJIEJHEr0 TOPrOBOTO JHA Ha TOPIOBBIX IUIOLIAJKaX HE IPUMEHSETCA B Cilydae, Korzaa
HETOPIoOBbIil J€Hb (UM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBS3aH C IPUOCTAHOBKOW TOProB IO
pemennto banka Poccum, mpuocTaHOBKOH TOProB B ciydyae JIOCTH)KEHHUS YCTAHOBJIEHHBIX OMpKei
MIOPOTOBBIX 3HAYEHUH MM MHBIMHM COOBITHSIMH (COTJIACHO MOTHMBHUPOBAHHOMY CYKIACHHIO YIPABIIAIOIIEH
KOMIIAaHUH), CIIOCOOHBIMM CYLIECTBEHHO MOBJUATh Ha M3MEHEHHE CIPaBEUIMBONM CTOMMOCTU B TaKOU
HETOPIOBBII JIEHb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOoBbIM JHEM. B ciydae, ecnu BO3HMKIIME
00CTOSTENBCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) ONpEAETICHUs CHPaBEAJUBOW CTOMMOCTH
aKTHBOB, YIpaBIAIOIIAs KOMIAHMA 00s3aHa IPUOCTAHOBUTH BbIJauyy, IOrameHue U oOMeH
MHBECTULIMOHHBIX [1a€B MIA€BOT'0 MHBECTULIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSILUM OT YIPaBIISIOIEH
KOMITaHWH, O€30THOCUTEIBHO THIIA MACBOT0 WHBECTUIIMOHHOTO (POH/IA M HE3aBUCHMO OT (haKTHYECKOTO
MIPOBEJECHUSI TPOIEeNyp IO BblJaye, IMOTalleHWI0 KW OOMEHY WHBECTULMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

B cnyuae, ecnu Ha nmary ompenenenuss CHA HeToproBbiil JieHb ObUT HAa OJAHOM WJIM HECKOJIBKHX
JOCTYIHBIX U HaONI0JaeMbIX OWPIKEBBIX IUIOIIA/IKAX, AHATM3UPYIOTCS JaHHBIE TeX HOCTYIHBIX U
HaO0II0/1aeMBIX OMPIKEBBIX TUIOMIAT0K, Ha KOTOPBIX OCYIIECTBIISUIUCH TOPTH Ha Aaty onpeneieHus CUA.

5.6.3.1. Iennvie oymazu, 0nsa KOmopuvix polHOK A61AemcA akmugHviM. Oyenka, 0CHO6AHHAA HA
UCX00HbIX 0annbvlx 1 ypoens.

Ecnu B kauecTBE OCHOBHOI'O aKTHBHOTO PBIHKA O0J11_UCHHBIX OyMaz pocCUuiicKux IMUMEHMmMOE, 3a

uckmoueHneM ['OBO3 P® u neHHbIXx OyMar MeXIyHapOJHBIX KOMIIAHWN, MpPHU3HAH POCCHUHCKUM
OMpykeBOil PBIHOK, TO ILIEHHbIE OyMaru, Ui KOTOPBIX DPBIHOK SIBJIIETCS aKTUBHBIM, OIIEHMBAIOTCS C
UCIOJIb30BAHUEM LIEH B CIEIYIOIEM MOPSIKE:

1. CpenneB3BelIeHHas [IEHa HA MOMEHT OKOHYaHHsI TOPTOBOM CECCUU, pacCUNTaHHAsI OMpKeH Ha JaTy
onpenenenuss CYA (wim B moclneAHW OmmKalimii TOProBHIM JeHb, ecnu aara ompeaencHus CUA
SIBIIICTCS. HE TOPTOBBIM JIHEM) TIPH YCJIOBHH, UTO JaHHAS IIEHA HAXOJIUTCS B MpeJesiax CIpi/ia Mo CIpocy
(bid, pu otcyrerBun monyctumo npumensts high bid mpu yenosuu, uto high bid< low offer) u npetoxeHuro

1 Ilena, paccuntannas HKO AO HPJl no meronmosnorusm, yrBepxaeHHbIM 01.12.2017 u mosgnee. Ilpuoputer oTmaercs mnocienHen
YTBEPKAECHHOI METOAMKE B paMKax KaXJI0ro BHJIa LIEHHbIX OyMar.
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(offer, mpu oTcyrcTBHM Homyctumo npuMeHsTs low offer mpu ycnosuwm, uro high bid< low offer) Ha ykazanHyto
narty;

2. llena 3akpeITus, paccuMTaHHass Oupkeil Ha pgary ompeneneHuss CYA (Wi Ha mHOCIETHUMA
OJIM>KaWIUi TOPTOBBIN JICHB, €Ciu fata onpeaeneHus CHA sBiseTcs HE TOPTOBBIM JHEM) IIPU YCIOBUHU
MOATBEPK/ICHUS €e KOPPEKTHOCTH. LleHa 3aKkphITusi MPU3HAETCS] KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JeHb U 00beM TOProB He paBeH HyIMo ¢ mposepkoit (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOM CECCHM POCCHUHCKOW OWpXXH Ha JaTry
onpeneneHuss CHA (wm B mociaeaHuil OJvXaWIIMil TOProBbId JeHb, eciin nata ompenencHuss CUA
SIBJISIETCSL HE TOPrOBBIM JHEM) IIPU YCJIOBUH TOATBEPXKICHUS €€ KoppekTHoctu. llena cmpoca,
ompexaeneHHas Ha aary onpexaeneHuss CUA (wiu B mociiefHUI OMvKalIIuii TOProBEIN J€Hb, €CH JaTa
onpeneneHuss CUA sBisieTcss HE TOProOBBIM JIHEM), MPU3HAETCS KOPPEKTHOM, €CIM OHA HaXOJUTCS B
HWHTEpBaJIC MEXKTy MUHUMATHHOW U MAaKCUMATBHOHN IIEHAMU CIICIIOK Ha ATY K€ JaTy TOH Ke OUpKHU.

Jlna_unocmpannuvix yennvix oymaz, 'OBO3 P® u yennvix oymaz mexucoOyHapoOHblX KOMNAHUIL
OLICHKA CHpPAaBEJIMBOM CTOMMOCTH OCYIIECTBIISCTCS B COOTBETCTBUM C METOJAMH, yKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu niennas 6ymara TopryeTcsi Ha pOCCHIICKOI OMpiKe B pe)KHMaxX TOPTOB C pacuyeTaMu B PyOJIsiX U
WHOCTPAaHHOW BAJIIOTE, W Takas OHWpKa MpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO MJIsi BBIOOpa
CIPaBEUIMBON LIEHBl HCIOJIb3YIOTCS HMPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKH OIpe/esieH HauOoJIbIIuil 00beM IO KPUTEPUSM BbIOOpAa OCHOBHOT'O PBIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B cioydae, eciau HU 0JfHa U3 LIEH 110 BEIOPAaHHOMY PEXXUMY TOPIOB B OIIPEeICHHON
BaJIIOTE HE MOXeET OBbITh MCII0JIb30BaHa Ha JaTy OLIEHKH, TO UCIOJIb3YIOTCS LIEHBI 3a TY )K€ J1aTy 110 PEKUMY
TOProB B JpPyroil BamoTe ¢ 00BEMOM TOPrOB IO KPUTEPUSM BBIOOpPA OCHOBHOI'O PBbIHKA B IOPSIKE
YMEHBIIECHUS.

B cimydae oTCyTCTBHS IIEH HA JIaTy OLGHKH CIPaBEUIMBAasi CTOUMOCTH OINPEACISETCS B TOPSJKE,
npeaAyCMOTPCHHOM JI1 OLCHKH IICHHBIX 6YM211", HEC MMCIOIIHUX AKTHBHOT'O PbIHKA (B COOTBETCTBUU C II.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie Gymacu, He umeroujue AKMueHo20 PbIHKA

CToMMOCTb IIEHHBIX Oymar B ciiyyae HaIW4Hsl IPU3HAKOB 00ECIIEHEHUSI U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOT'O pbIHKa Ha JaTy onpeaeneHus CYA uam 1eHbl, pacCUUTaHHOM HAOII0AaeMbIMA HCTOYHUKAMU
uHpopmanuu (B T.4. HKO AO HP/I), no3possromieil onpeaeauTs COpaBeAIuBYyl0 CTOUMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercds B COOTBETCTBHUHM C MOPSAKOM KOPPEKTHPOBKH, MPELYCMOTPEHHBIM
ITpunoxxennem 2.

5.6.3.2.1. /lonzoevie uennvie oymazcu

5.6.3.2.1.1. Ilennvie oymacu poccuiickozo Imumenma, 3a uckatouenuem I'OBO3 P® u
UEHHBIX 0YyMa2 MeHCOYHAPOOHBIX KOMNAHUIL.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH L.

1. Henbr no meronuke HP/I, oTBeyaonmme KpuTepusiMm HCXOAHBIX AaHHBIX 1-r0 U 2-r0
ypoBH1 B coorBeTcTBUM ¢ MCDO13

B kauecTBe cHpaBeqIMBOM CTOMMOCTH IIEHHBIX Oymar, He WMEIOIIUX AaKTHUBHOTO pPBIHKA,
UCIIONB3YETCS IIeHa Ha JaTy OIeHKH, paccuutaHHas mo Meronuke HPJ/lHa ocHOBaHWM JaHHBIX
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UCKJIFOUMTENIbHO M3 poccuiickux wuctounukos (https://nsddata.ru/ru/products/valuation-center) (oanee
umenyemcs Memoouxa HPJ?) .

[Ipu oreHKe JONTOBBIX IIEHHBIX OyMar B KauecCTBE CIPABEUIMBON CTOMMOCTH HCIOJIB3YETCS IICHA,
OCHOBaHHasi Ha METOJaX OIEHKH, OTBEUYAIOUIMX KPUTEPHSIM HCXOAHBIX MaHHBIX | WM 2-TO YpPOBHA B
cootrBeTcTBUU ¢ MCDO13, mpuMeHsieMbIX B MOPSAJIKE MPUOPUTETA YPOBHSI.

B ciyuae orcyrcTBus nensl mo Meroauke HPJI, cnpaBeasimBasi cTOMMOCTH J0JTOBBIX IEHHbIX
OyMmar ornpezenseTcs B CIeIyIoIeM MOopsIIKe:

2. Cpennsis WHIUKATHBHAs IIeHa, ompenenaeHHas 1mo Meroauke «Cbonds Estimation Onshorey,
packpeiBaeMast IpyMIoi KOMITaHUI Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore);

3. Wnpexkcnas uena, ompenenenHas mno wmeroauke RUDIP RUS (o wucXomgHbIM JTaHHBIM,
oTHOCAUIMMCSA K | Ui 2 ypoBHIO), pacKpbiBaeMas HH()OPMAIIHOHHO-aHATUTHYECKUM TPOTYKTOM
RuDate Price MexayHapoaHou nH(pOpMaTMOHHOM TPYIIIBI «HuTepdaxc»
(https://rudata.info/aboutDB/data-price);

B cnydae OoTCyTCTBHSI yKa3aHHBIX LI€H, CHPaBeIIUBasi CTOUMOCTH 0JTOBBIX LEHHBIX Oymar
OTIpe/IETISIeTCS 10 MOJAEISM pacyera Mo MPUBEIECHHON K J1aTe OLIEHKH CTOMMOCTH JCHEKHBIX MOTOKOB IO
o0JIMTanuy 10 MOMEHTA €€ MOTaIlIeHHs B CIEIYIOIIEM IPHOPHUTETE:

4. Mopaeib OIIEHKH 0 aHAJOTHYHBLIM 00U aluaIM

[IpuBenenHas K nare OIEHKH CTOMMOCTb JICHEKHBIX TMOTOKOB MO OOJHMrainuu J0 MOMEHTa €€
MOTalIeHusl, PACCYMTHIBAECTCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKM JOXOAHOCTH 3a muHycom HKJ/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenue» npeacrasneno B IIpunoxenun Nel k Hacrosuum
[IpaBuam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 CJ'IGI[YIOH_[Cﬁ (I)OPMYJ'IC:

N
CF,
i=1 (1 + T‘) 365

PV =

eoe:

T - CTaBKa JIOXOJIHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
0 JIOTOBOPY (AETO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BennumHa 1-TO I1aTexa;

t; - nara i-ro miuaTexa;

top - HaTa OLIEHKHU.

Ecnu ocnosnon pvinok - INAO Mockoeckasa Bbupiwca, To cTaBKka TOXOJHOCTH OIPEAEISIETCS KaK
CPEAHEB3BEIICHHAs JOXOAHOCTh K MOTALICHUI0, PACCYMTAHHAS [0 MUTOTAM CHEJIOK Ha J1aTy OLIEHKHU C
BbIOpaHHBIMU YTIpaBiisomel komnanuet MoH1a aHAIOTUYHBIMUA OOJUTallMIMUA. AHAJIOTMYHBIE LIEHHBIE
OymMaru BBIOMpAIOTCS W3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHTCSl OIICHHBaeMas
obOmurarusi.  OmpenenieHne TEPMUHOB «AHajoruyHas oOymranus» U «CerMeHTanus OOIHUTaIiuii
npeacrasiensl B [Tpunoxxenun Nel k Hactosimum [IpaBunam.

2 Ilena, paccuntanHas HKO AO HPJl no meronmosorusm, yrBepxaeHHbIM 01.12.2017 u mosanee. Ilpuoputer oTmaercs mnociuenHen
YTBEPKAECHHOI METOAMKE B paMKax KaXJI0ro BHJIa LIEHHbIX OyMar.
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https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price

ITpu srom o6bem caenok (VALUE) ¢ kaxmoil U3 BRIOpAaHHBIX aHAJIIOTUYHBIX OOJIMTAIMA Ha JaTy
oueHku noivkeH ObiTh He HKe 1 000 000 (Omuoro mmumona) pyoseit. KoinmdecTBO aHamOTHYHBIX
obnuranuii 70KHO ObITh He MeHbIne 3 (Tpéx) mryk. CiMcoK BRIOPaHHBIX aHATOTMYHBIX OOMUTAIMHA IS
OLIEHMBaeMO# LieHHOM Oymaru nmucbMeHHO cooOmaercs Crenuanu3upoBaHHoMy Aeno3utaputo donna.
CraBKa 10XO/IHOCTH paccuuThIBaeTCs 1o (hopmyie:

N \YIELDATW AP; x VALUE;
N  VALUE;

)

2oe:

N - KOJIM4YecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIEIIOK Ha ATy OIEHKU
(N>=3),

YIELDATWAP; - 10X0QHOCTh i-0if aHAJIOTHYHON OOJHMramuy 1Mo CPeAHEB3BCIICHHON [IEHE Ha JaTy
orieHKH, % romoBbix (1o manabIM [TAO MockoBckas bupika);

VALUE; - oObeM cneiok ¢ i-off aHaJOrMyHON oOjuranueid B naTy omeHkd (mo maHHbiM [TAO
MockoBckast bupxka).

Ecnu ocnoenoii puinoxk - unasa poccuiickaa oupiia, TO CTaBKa JOXOJHOCTH OIPENEISAETCs, Kak
CpeIHEB3BEIICHHAS TI0 00BbEMY CIETOK JOXOAHOCTh K MOTAIICHUI0, PACCYUTAHHAS 110 UTOTaM C/IEJIOK Ha
JaTy OICHKM C BBIOpaHHBIMU YTpaBiswoomeld kommnaHued @OoHAAa aHATOTUYHBIMU OOIUTAIUSIMH.
AHaJOTUYHbIE [IEHHbIE OyMaru BEIOMPAIOTCS U3 TOTO )K€ CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
onleHuBaeMas oOnuranus. OmnpeneneHue TEpPMHUHOB «AHanmoruyHas oOnuranus» U «CerMeHTanus
obnuranuit» npeacrasinensl B [Ipunoxkennn Nel k nHacrosimum I[IpaBunam. Ilpu sTom o0BeM caenox
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHAJIOTHYHBIX OOJIMTaliuii Ha JaTy OIEHKH C JIOJDKEH ObITh HE HIDKE
1 000 (OnHoii Teicsum) Oymar. KomamuecTBo aHaOTHYHBIX 00JIMTanuil T0JHKHO ObITh He MeHbIe 3 (Tpéx)
mTyK. COMCOK BBIOpAHHBIX AHAJIOTWYHBIX OOJHMTraluii Ui OIEHMBAEMOW LIEHHOW OyMmMarw MUChMEHHO
coobmraercsi Crnenmanu3upoBaHHoMy zAeno3utapuio @onma. CTaBka JOXOJHOCTH PACCUUTHIBACTCS IO

bopmyre:
N  YTM; x VOLUME;
N  VOLUME;

)

2oe:

N - KonMuecTBO aHAJIOTMYHBIX OOJMralui ¢ COOTBETCTBYIOIIMM OOBEMOM CJEJIOK Ha JaTy OLEHKU
(N>=3);

YTM; - abdektuBHas AOXOAHOCTH i-OW AHAJIOTHYHOW OONMTalMy Ha ATy OLEHKH, % TOJIO0BBIX,
paccuMTaHHas OT IIeHbl (BbIOMpaeTcs OJHAa M3 pacKpblBaeMbIX OUpkel LeH B TOpsIKe YObIBaHUS
IPUOPUTETA):

® CpEIHEB3BELICHHAs LIEHA CEINOK;

® [ICHA 3aKPBITHUS;

e cpenHss BenuunHa Mexay neHamu mnpemioxkeHuss (OFFER) u cnpoca (BID) Ha MomeHT
okoHuyanus Toprosoii ceccuut ((OFFER+BID)/2;

VOLUME; — 006beM caemnok ¢ i-oii aHaJIOrHYHO# 00JUraiyeii Ha JaTy OIeHKH B IITYKaX WK ACHEKHBIX
eIMHUIIaX B 3aBUCUMOCTHU OT BU1a HHPOPMALIMH, PACKPBIBAEMON OHpIKEH.

Onpenenenne >3pPEeKTUBHON CTaBKHU JOXOJHOCTH JOJATOBON IIEeHHOM Oymaru yka3aHo B [Ipunoxenun
Nel k HacrosmmMm IpaBunam.
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Ecnu Ha naty orneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMALUS O IEHEe MPEIIONKESHHS U CIpoca, H
II0JIy4eHHas B pe3yibraTe pacyera croumocts PV > OFFER, To B kauecTBe clpaBedJIMBON CTOMMOCTH
npuanmaercs ieHa OFFER. Ecnu Ha naTy olieHKU Ha OCHOBHOM PBIHKE €CTh HH(POPMAIIHS O IIEHE CIpoca,
Y TIOJIyY€HHas B pe3ysbTaTe pacuera croumocth PV < BID, To B kauecTBe cnpaBeIjIMBOM CTOMMOCTH
npunuMaercs 1nena BID. Ecnu Ha gaTy oneHku (Mu Ha MOCIEIHUA OJVDKAWIIMKA TOPTOBBIN JCHB, €CIIU
nata omnpeneneHuss CUHA sBnsercs He ToproBbiM gHeM) HeT 3HadueHnii BID/OFFER, To B kauecTBe
CIIpaBEIJIMBON CTOMMOCTH MpUHUMAETCA 1ieHa PV.

5. Moaeanb olleHKH Yepe3 KpeaIuTHbI crpi
Pacyer nmpuBeAeHHON CTOMMOCTH TTPOU3BOUTCS 110 CIIEIyIOIIeH hopmMyie:

CF,

Pto = ti-to

i=1t (1+1r,+CrSpread) T
rae,
Pty — cnpaBeyiMBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue JeHS)KHBbIC TIOTOKH IO JOJTOBOM IIEHHOW Oymare (BKJIHOYas KYIIOHHBIE BBITUIATHI,
AMOPTU3ALMOHHBIC TUIATEXKH, JOTOJIHUTEIBHBIA JIOXOM (€CiIM MPEeayCMOTPEH YCIOBHUSMHU BBITYCKA
oOJuraIum) ¢ 1aThl ONPEACIICHHs CIIPaBEITMBON CTOMMOCTH (HE BKIIIOYast ) 10 AaThl oepThl (eciau odepra
MPEyCMOTPEHA YCJIOBUSMHU BBITyCKAa JIOJTOBOW IEHHOW Oymaru), JiMOO JaThl MOJIHOTO IOTalICHUS,
MPEyCMOTPCHHOTO YCIOBHSMHU BBITycKa (eciau odepra HE NpeaycMOTpeHa) BKIOYHMTENBbHO. Bcee
JICHE)KHBIC IIOTOKH PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIIOBUSIMU BBIITYCKA;

7; — VIS HeHHBIX OyMar, HOMMHMPOBAHHBIX B BajioTe P® - GespuckoBas cTtaBka aJis BaOTH PO,
COOTBETCTBYIOIIAS CPOKY IO JATHI BBIMUIATHI i-TO JICHEKHOTO TOTOKA, OMpECIICHHAsS B COOTBETCTBHH C
[Ipunoxxenuem 2;

AJIsl LeHHbIX OymMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOH BajKOTe — OE3pUCKOBasi CTaBKa s
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOILIAas CPOKY [JO JaTbl BBIJIATHI 1-TO JEHEXHOTO IOTOKA,
orpezeneHHas B coOoTBeTcTBUHM ¢ [Ipunoskennem 2.

CrSpread — MenuaHHOE 3Hau€HHE KpPEAUTHOro crpi3fa. i rocyAapCTBEHHBIX IIEHHBIX Oymar
(Tonpko ans QenepanbHBIX LEHHBIX Oymar, BbINymeHHbIX MuHpuaom Poccuiickoit denepaunn)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIp3/ia IpUHUMAaeTcs paBHbIM 0;

t; — mara i-ro riaTexa;
to — maTa OLIEHKH,
T — KONMMYECTBO KAJICHAAPHBIX THEW B TOY, K KOTOPOMY OTHOCHTCS IIJIATEXK;

N — KOIHU4eCTBO 6y,[[yIJ_II/IX JICHEKHBIX IIOTOKOB 110 JOJITOBOM 1I€HHOM GYMaFC.
CHpaBC,Z[.HI/IBaH CTOUMOCTB 06m/1rau1/1171, MoJIyd€HHasAs B PpE3yJIbTaTC MOAHHOTO MCETOJa pacyera,
OKPpYIIIACTCA 10 ABYX 3HAKOB ITOCJIC 3aHHTOﬁ, C IPUMCHCHHUEM IIPABUJI MATCMATHUYCCKOI'O OKPYTJICHUA.

JInst nenedt pacyera MEMAaHHOTO 3HAYCHUS KpeAUTHOTO cripeaa (CrSpread) mo 10JroBbIM eHHbIM
OymaramM, HOMUHMPOBAHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTUHIA y BBINYyCKa
JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMHMHAJA), a B CIIydae €ro OTCYTCTBHS —
CHauaja peMTUHT SMUTEHTA, a B CIy4ae €ro OTCYTCTBUSI PEUTHUHT MOpyduTes (rapaHTa) A0JITOBOM EHHOM
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Oymaru, J0JiroBas LeHHast Oymara MOKET ObIThb OTHECeHA K OJHON U3 YeThbIpeX PEeHTHHIOBBIX IPYIIl B
cootBeTcTBUH ¢ Tabnuueit 1 [Mpunoxenus 1. [Ipu Ham4uy HECKOIBKUX PEHTHHIOB, BEIOUpaeTcst Hanbosee
aKTyaJIbHBIM Ha JaTy OLCHKU KPEIAWUTHBIA peUTHHI. [IpM HaIM4YMM HECKOJIBKUX aKTyaJbHBIX PEHTHUHIOB
pa3HbIX PEHUTHHIOBBIX areHTCTB, BBIOMpAETCs HaWIy4IInd peHTHHT. Ecin mopy4uTensecTBO MO BBITYCKY
JIOJITOBOM IIEHHOM OyMaru o0ecreuynBaeT UCIIOJHEHNE 0053aTeIbCTB B IMTOJTHOM 00bEME U (WIJIH) rapaHTus
BbIJJaHA HA CYyMMY HOMHHAJIbHOM CTOMMOCTH U IIPOLEHTOB IO TAKUM JIOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst HauboJiee aKTyalbHBIH HA JATy OLEHKHU KPEIUTHBIM PEHTHHI BBIIYCKA JIOJITOBOM LEHHOMN
Oymaru ¥ nopy4uress (rapaira) B C1y4ae OTCYTCTBUS PEHTHHIa BBIITYCKA.

KpenutHblil cipen Uil pEUTUHIOBBIX TPYII PACCYUTBHIBACTCS HA JAaTy ONPEACIICHUs CIPABEIINBON
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJIMTallMOHHBIX WHJAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Ouprka» Mo UTOraM Ka)JI0ro TOProBoro AHA. [Ipu BEIYMCICHNN KPEIUTHOTO CIIpea Ha 1Ty ONpeaesIeHUs
CIIPaBEAIMBON CTOMMOCTH MCIIOJIB3YETCS MEAMAaHHOE 3HA4CHUE KPEIUTHOrO crpena 3a nociensHue 20
TOPrOBBIX JHEH BKIIIOYAs 1aTy ONPEIEIICHUS CIIPABENINBON CTOUMOCTH.

Z[J'ISI pacdeTa 3Ha4YCHUA KPpCAUTHOI'O CIIpCaa COOTBGTCTBYIOIHCﬁ peﬁTHHrOBOﬁ I'pyImbl UCTIOJIBb3YOTCA
S3HA4YCHUA JOXOAHOCTHU CICAYHOIIUX HHIACKCOB ITAO «MockoBckas 6I/Ip)Ka)), PAaCKpPbIBACMbIX I10 UTOT'aM
KaXXa01ro TOproBoro aHs:

Wupekc rocynapcTBeHHbix oomuranuii (1-3 rona), Tuxep - RUGBICP3Y;,

Pelitunrosas rpynna | - Maaexkc kopnoparuBHbix oOiauranuii (1-3 rona, peMTHHT 10 HALIMOHAIBHON
peittunronoii mkaie = rTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obOsuraumii (1-3 roma, ruA- < pedTHHr 1O
HallMOHAJIBHOM perTHHroBoM mkaie < rUAA+), Tukep - RUCBCPA2A3Y;

Pelitunrosas rpynmna III - Uuneke xoprnopatuBHbix obmuranuii (>0.5 roga, ruBB+ < peiitunr no
HallMOHAJIBHOW pelTHHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunrosas rpynna IV - VHaekc KOTHPOBAIBHBIX JHUCTOB (KOTHPOBaJbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 nnn UHaekc KOTHPOBAIBHBIX JIUCTOB (KOTUpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJIUT JI0JIFOBasi LIEHHAs

Oymara).
Pacuer kpeauTHOTO Cripe/ia il peUTHHTOBBIX TPYIII OCYIIECTBIISICTCS IO CISAYIONINM GopMyiam:

Peiitunrosas rpynna I:

PaccunteiBaeTcss KpeauTHBIM crpen Spr; 3a Kaknabidi w3 20 MOCIEOHUX TOPTOBBIX JTHEH,
MPEIIECTBYIONIMX JaTe€ OINPEACICHUs CHOPaBEeIJIMBOM CTOMMOCTH, BKJIIOYas JaTy ONpPEAEIeHUs
CIIPaBEJINBOI CTOUMOCTH:

Serr = (Yrucecpzasyns — Yrugsicpay) * 100
rae:
Y — 3HadeHne TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccuntbiBaeTCs MequaHHOE 3HAYEHHWE KPEIUTHOrO crpi3ja Spr; 3a mocinenHue 20 TOProBbIX AHEH
(MequaHa u3 mosydeHHoro psipa Sprp). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEAUTHOIO CIpena
IIPOMEXKYTOUHBIE OKPYIJIEHUS 3HAUE€HUH Spr; HE NPOU3BOASATCS, PE3YIbTAaT pacdyera OKPYIJIAETCSA IO
IpaBWJIaM MaTeMaTHYECKOTr0 OKPYTJIEHUS C TOUHOCTbHIO /10 2 3HAKOB I10OCJIE 3aIATOM.
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Peiitunrosas rpynna II

PaccunThiBaeTcst KpeauTHbIM copea Spry;; 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JTHEH,
MPEUIECTBYIOIUX JlaTe OIpeeieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIOYAas JaTy ONpeeiIeHUs
CHpaBeIMBON CTOUMOCTH:

Sprir = (Yrucecpazasy — Yrucsicpsy) * 100

Y — 3HaueHme JO0XOAHOCTH COOTBETCTBYIOIIECTO HHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a>>.

PaccuntbiBaeTcs MenMaHHOE 3HAUYEHHME KPEAUTHOrO crpena Spry; 3a nociennue 20 TOProBbIX JHEH
(MenuaHa W3 MOJIy4eHHOTO psina Sprp;). [Ipu pacyere 3HaueHHs MEIUAHHOTO KPEIUTHOTO CIpHAa
MIPOMEXKYTOUHBIE OKPYIJICHHSI 3HAYEHUN Spr;; HE MPOU3BOAATCS, pe3yjbTaT pacueTa OKPYIJISIETCS IO
IpaBWJIaM MaTeMaTHYECKOT0 OKPYTJICHUS C TOUHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccuntbiBaeTcss KpenuTHBIM crpen Spry; 32 Kakaeli u3 20 mociegHUX TOPTOBBIX JTHEH,
MPEIIIECTBYIOIUX JaTe OMNpelIeJeHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIOYas JaTy OMNpEIeICHUS
CHpaBeIMBON CTOUMOCTH:

Serir = (Yrucscpzsss — YrucBicpsy) * 100

Y — 3HaucHue AO0XOAHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccunteiBaeTcs MeauaHHOE 3HAYCHUE KPEAUTHOTO cripdfa Spry; 3a mociennue 20 TOProBbIX JTHEH
(Menuana w3 monydeHHOro psiaa Spry;). Ilpu pacuere 3HaueHHs MEAMAHHOTO KPEAUTHOTO CIpenaa
MIPOMEXKYTOUHBIE OKPYTJICHUS 3HAYEHUW Spr;;; HE MPOU3BOJATCA, PE3yJbTaT pacdyeTa OKPYIJSETCS IO
[paBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna IV

PaccunthiBaeTcss KpemuTHBIM crpea Spryy 3a Kaxkasld u3 20 MOCIETHUX TOPTOBBIX JIHEH,
MPEALIECTBYIOIIUX JaTe OINPEEIeHUs] CHPaBeUIMBOM CTOMMOCTH, BKIIIOYAsl JaTy OINpeaeTIeHUs
CIpaBeJIMBOM CTOMMOCTH:

Seriv = (YrucsiceLs — Yrucsicpsy) * 100, (@opmyna 1)

Seriv = (YrucsiceLz — Yrucsicpsy) * 100, (Popmyina 2)

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIEro HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonb3yercs Uil AOITOBBIX LHEHHBIX OyMmar, BXOJASIIUX B KOTUPOBAJIBHBIM YpOBEHb 3
I[TAO «MockoBckas Oupxay. dopmyna 2 HCHOAB3YyeTCs NJIsl TOJITOBBIX IIEHHBIX OyMmar, BXOJSIIUX B
KOTUpOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckasi Oupxka.

PaccunthiBaeTCs MEeAMAHHOE 3HAYEHHE KPEIUTHOTrO cIpena Spryy 3a nociegHue 20 TOProBbIX IHEN
(MequaHa W3 MONyYEHHOro psanga Spryy). IIpum pacuere 3HadeHHs MEIUMAHHOIO KPEAUTHOIO CIpea
IIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYE€HUN Sprjy HE NMPOU3BOASTCS, PE3YNbTaT pacdyeTra OKPYIJISAETCs 0
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

OHpe,Z[CJ'ICHI/IC MEANAHHOI'O 3HAYCHUA KPEAUTHOT'O CIIp3Ja AJId HEHHbIX 6yMar, HOMMHMPOBAHHBIX B
HHOCTpaHHOﬁ BAJIKOTE, OCYHICCTBIIACTCA CICAYIOIITUM 06pa30M.
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Menuannbiii KpeauTHbId cupaa (CrSpread) paccyuThiBaeTCs HA OCHOBAaHHM BBIOpaHHBIX DOHIOM
AHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, AJii KOTOpbIX Ha naTy pacdera CYA (wiu B mpenblaymiui
TOProBbI JeHb, eciau nata ompezeneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK MpPHU3HAETCS
AKTUBHBIM.

JlonroBasi 1eHHas Oymara NpuU3HAeTCsd aHaJOroM [UIsl IeJied Takoll OLIEHKH B cllydae, eciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIECIYIOIIUE YCIOBUS:

1. BamoTta oOpalieHus aHaJora COBIAAET C BAMIOTON OOpaIleHns] OIICHUBAEMON JJOJITOBON LIEHHOMN
Oymarw;

2. Jroparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPALMU OLIEHUBAEMOW JOJTOBOM IEHHOW Oymaru
Ha +/- 90 nHel (B cayyae eciu HEBO3MOXKHO BHIOpATh HU OJHOIO aHAJIOra, 0 KOTOPOMY JI0paus
YIOBJIETBOPSieT 0003HaYEHHOMY YCJIOBHIO, JOIYCKAaeTcss BBIOOp aHajIoOroB C IPOU3BOJIHHOU
JIOpalKeid, IPU YCIOBUH, YTO CPETHEB3BEIICHHAS TIOpAIMs MHOKECTBA IOJITOBBIX IIEHHBIX OyMmar,
BBIOpAHHBIX B KaY€CTBE aHAJIOIOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)

3. aHaJor OTHOCHUTCS K TOH K€ PeUTHHTOBOM TPYIINE YTO U OlEHUBAeMasl 10JIroBasi [ieHHas Oymara;

4. aHanor ABJIAETCS OPYIMM BBITYCKOM TOIO K€ SMUTEHTA, YTO W OLIEHHWBaeMasi J0JIroBas LIEHHAs
Oymara, a B cllydae OTCYTCTBHS - DMHUTEHT aHAJIOTa OTHOCHUTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOPY PKOHOMHKH W CTPAHOH pPHUCKA SMUTECHTA/KOHEYHOTO 3aeMINMKa (10 JaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccusi.

Jlonrosas 1ieHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIPEX PEUTHMHIOBBIX I'PYMIl B COOTBETCTBHUM C
tabmuuei 1 [Ipunoxenus 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHIa Y BBITYCKa JOJITOBOM LIEHHON Oymaru
(KpeOWTHBIM pEeUTHHI B BaJOTE HOMHUHAJIA), a Cllyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTAa WU
nopyuurtens (rapaHra)/ KOHEUHOrO 3aeMIIMKa [0 BBINYCKY (B cilyyae, €CIM SMUTEHT BBIIyCKa -
cnenuaigbHoe ropunnueckoe ymno (SPV)) nmomrooit mennoit Oymaru. [lpm HaiMumm HECKOIBKHUX
pEeUTHHrOB, BbIOMpaeTcss Haubojiee aKTyalbHBIH Ha JaTy OLEHKM KpeAUTHbIH pedTuHr. Ecnu
MOPYYHUTEIHCTBO IO BBITYCKY JOJTOBOW LIEHHOW Oymarm oOecreYrBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJIHOM 00BbEME M (MJIM) TapaHTHsI BbIJAHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB 10 TaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcs HanOoJsiee akTyalbHbIM Ha JaTy OLIEHKU KPEIUTHBIA pedTHHT
BBIITyCKa JOJITOBOM IIEHHOH OyMaru u nopyuyuress (rapanTa) Ipu yCIOBUU OTCYTCTBUS PEUTHHTA BBITYCKA.

JIns uenel HACTOSIIEN METOAUKHU BBIIEISAIOTCS CIEAYIOLINME arperupoOBaHHbIE CEKTOPBI SKOHOMUKHU:
(UHAHCOBBIA CEKTOpP, CEKTOP PETHOHANBHBIX W MYHHIIMIAIBHBIX BBIITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP rOCY/IapCTBEHHBIX IIEHHBIX OyMar.

KpeautHslil cipes 1o Kax/10My aHAJIOTy paCCUMTHIBAETCS B CIIECAYIOIIEM HOPSIKE:
CrSpread; = YTM; —;

rue,

YTM; — nOXOAHOCTb K MoraimieHnto/odepre 1-0ro aHajora 1o eHe 3aKpbITUs;

1; — 0€3pHCKOBasi CTaBKa JIOXOJHOCTH 1O TOCYJapCTBEHHBIM Oymaram, onmpe/ielIeHHas B COOTBETCTBUU
c [Ipunoxenuem 2.

MenuaHHbI KPEOUTHBIN CIIPAJ PACCUUTBIBAETCA 3a mocienHue 20 TOproBbIX JHEM HAa OCHOBaHWM
MIOJIYYEHHBIX KPEAUTHBIX CIIPENOB aHAIOroB. IIpu pacdere 3HaYeHHMs MEIMAHHOIO KPEAUTHOTO CIipena
MIPOMEKYTOUHBIE OKPYTJICHUs 3Ha4eHuH CrSpread; HE IPOU3BOMAATCS, PE3yIbTAT pacyeTa OKPYTIISAETCS
I10 IIPABWJIAM MaTeMaTU4YECKOT0 OKPYIVIEHHS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIIATOM.
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Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Henst mo meronquxke HPJI, oTBeuawiue KpuTepusiM MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBeTcTBMU ¢ MC®D®O13
B xauectBe CHpaBeﬂHHBOﬁ CTOUMOCTU L ECHHBIX 6YMal" HCIIOJIB3YCTCA 1L€Ha Ha JaTy OLCHKH,
OIIpCaACIICHHAas 110 MCTO,I[I/IKC HPII, OCHOBAHHAas Ha JaHHBIX UCKIIIOUUTCIIbHO U3 pOCCHﬁCKHX HCTOYHHNKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnpexcHas mena, omnpenenenHass mo Meroguke RUDIP RUS (mo wucxoaHbIM JaHHBIM,
OTHOCSIIMMCS K 3 YPOBHIO), pacKpbiBacMasi HHGOPMAIIMOHHO-aHATUTHYeCKUM TIpoaykTom RuData Price
Mexnynaponnoi uadopmanmonHoi rpynmnsl «Mutepdake» (https://rudata.info/aboutDB/data-price).

3. Ilena Bid, ompenenennas no merommke «Cbonds Estimation Onshore», packpbiBacmas
rpymmnoi kommanuii Cbhonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. OueHkKa OLEeHIIMKOM

B CJIy4a€ HEBO3MOXXHOCTHU IMPOU3BECTU OLICHKY I10 YKa3aHHbIM MOICIIAM IJIA OLCHKU CHpaBeZ[HHBOﬁ
CTOUMOCTH UCIIOJIB3YCTCA LICHA, OIIPCACIICHHAsA HA OCHOBAHUU Otuyera OLCHIIIKKA, COCTAaBJICHHOI'O B CPOKH,
COOTBCTCTBYIOIIUC TpC6OBaHI/I${M HaCTOAIIUX HpaBI/IJ'I n HeﬁCTBYIOHleFO 3aKOHOOAaTCJILCTBA..

B nepuon Mexxay 1aTamu OLIEHKH OIpeAeIeHHast OLCHITMKOM CIPaBeUINBasi CTOMMOCTB BIIOXKECHUS HE
M3MEHSETCS 33 MCKIIIOYCHHEM CITy4aeB BO3HUKHOBEHHS COOBITHH, BEAYIIUX K OOECIICHEHHUIO COTJIAaCHO
[Tpunoxenuto 2.

[Tpr BO3HMKHOBEHUH COOBITHS, BEAYIIETO K OOCCIIEHEHHIO BIIOKCHHS, YIPABISIONIAss KOMITAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baaunarn) aaeit. CrpaBeinBas CTOMMOCTh
OTIpe/IeTSIeTCS B COOTBETCTBUHM C HOBBIM OTUETOM OIICHINMKA, a JO €ro MOJY4YeHHs B COOTBETCTBUH C
METOJIOM KOPPEKTHUPOBKHU CIIPABEIIUBON CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvie oymazu unocmpannozo imumenma, 'OBO3 P® u uennvie dymacu
MeNHCOYHAPOOHBIX KOMNAHUIL.

OreHKa CIpaBeUIMBOI CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHH C METOJIAaMH, YKAa3aHHBIMU B
[Ipunoxxenuu 6.

5.6.3.2.2. /loneesvie yennvle oymazu

5.6.3.2.2.1. Llennvie Oymazu poccuiickozo Imumenma, 3a UCKIIOUEHUEM WEHHBLIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL.

CrpaBennuBasgs CTOMMOCTB  JOJIEBBIX IEHHBIX OyMar 3a MHCKJIIOUYEHHWEM I1a€B  I1aEBBIX
MHBECTULMOHHBIX (POHJIOB, OOpalaromuxcst Ha (GOHIOBBIX OUprKax, ONpeAessIeTcs CIeIYIOIUM 00pa3oM
(B mOpsAKE MPUOPUTETA):

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

Mopaenb KOppPeKTHPOBKHU LEHbI

B cooTBeTCTBUM C MOJIEIBIO OIIEHKH, OCHOBAHHOW HAa KOPPEKTHPOBKE UCTOPUUYECKOM LIEHBI (MOJENb
CAPM). /lanHast KOppeKTUPOBKa MPUMEHSETCS B Clydae OTCYTCTBHUS HAOIIOaeMO IIeHbI B TeUCHHE He
6onee 10 (Hecsatn) paboumx paHed. B cioydae npuHATHS OpraHM3aTOpOM TOPIOBIM pELIeHUs 00
UCKJIIOYEHUH IEHHbIX OyMar M3 CIMCKa IIEHHBIX OyMmar, JIOMyIIEeHHBIX K Topram, M (Wiu) B ciydae
MPUHATHS PEIICHUS O TPEKPalIeHHH TOPTOB, a TAaK)Ke €CIIM TOPTH TPEKPAIIeHBl B COOTBETCTBHH C
MpaBUJIAMH TIPOBEJCHHS JIMCTHHTA OpPTaHWU3aTOpa TOPTOBIM 0€3 MPHUHATHS PEUICHHS O IMPEeKpalieHun
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ToproB, Mojaenb CAPM B 1Lensx omnpeneneHus CHpaBeAJIMBOA CTOMMOCTH OLIEHHBAa€MOTO aKTHUBa HE
MIPUMEHSETCS C 1aThl PEKPALIEHUS TOPTOB.

JUig neneld OLlEHKH CIPaBENIMBOM CTOMMOCTH HCIIOJIB3YETCSl CPAaBHEHUE TMHAMUKHU (JIOXOAHOCTH 3a
OIIpEJICJICHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPYeMOro (UHAHCOBOI'O HMHCTPYMEHTA C JUHAMHUKOM
PBIHOYHBIX UHAUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe UCnob3yemcsi.

® JUIsl POCCHICKUX IIEHHBIX Oymar, JAOMYIIEHHBIX K TOPTaM Ha POCCHUCKHX OUpKax - WHACKC
Mocxkosckoit bupxu (IMOEX).

B cnyuae, ecnu BanmoTa MHIEKCAa OTIMYAETCS OT BANIOTHl OIICHMBAeMOM IEHHOW Oymaru, pacdeT
MIPOU3BOJIUTCS C YYETOM KYypCOBOM pa3HUIIBI IO KypCy, ONPEEIIeMOMY B COOTBETCTBUU C pasjenom 12
Hactosamux [IpaBu.

dopMyia pacyeTa CpaBeAJInBOA CTOUMOCTH:
P, =P, X (1 +E(R))

®opMmyna pacyeTa oxugaeMoil 1oxoaHocty moaenu CAPM:
E(R) = R; + B (Rm — Rf)

Pm;

R, -1

~ Pm,

[TapameTtpsl popMyn pacueTa cpaBeInBoi croumoctu, Mmosenu CAPM:
P, — cipaBeyiMBasi CTOMMOCTh OJHOM LIEHHOW OyMaru Ha JaTy OmnpeelIeHuUs CIIPaBeIMBON CTOUMOCTH;
Py — mocnenHss onpenaesneHHast ClpaBeyinBasi CTOMMOCTb LIEHHOM Oymary;
Pm,; — 3HaueHue ppIHOYHOIO MHAMKATOPA HA JaTy ONpPEAEIEHUS CIPABENINBON CTOUMOCTH;
Pm — 3HaueHNEe pbIHOYHOTO MHAUKATOPA Ha MPEABLAYIIYIO 1aTy ONPE/eNIeHUs CIIPABENINBON CTOUMOCTH.
E(R) — oxxunmaemast 10XOJHOCTh LICHHON OyMaru;
B — Bbera xkoaddunmeHT, pacCUNTaHHBIA MO M3MEHEHUSM IIeH (3HA4eHWH) PBIHOYHOTO HWHIMKATOpa U
U3MEHEHMsSIM IIeHbl IeHHOM Oymaru. Jlns pacueta Kod(p@HUIMEHTa [ HUCHONb3YIOTCS 3HAYCHMS,
OIIpeZICNICHHBIE 3a MOCIeHUE 45 TOProBBIX AHEW, MPEIUIECTBYIOIUX JaTe ONPENEICHMS CIIPaBEJINBON
CTOUMOCTH;
Ry - JOXOJTHOCTH PHIHOYHOT'O MH/INKATOPA;
R¢ — Risk-free Rate — Ge3puckoBast cTaBka JOXOTHOCTH.

be3puckoBas craBka JOXOIHOCTH ONIPEAEIAETCS HA JaTy ONPEIEICHHAs CIIPABEUINBON CTOMMOCTH.
be3puckoBas cTaBka AOXOIHOCTH NPHUBOJUTCS K KOJMYECTBY KaJICHJAPHBIX AHEW MEXIy JaTaMu €€
pacuera no opmyie:

R = (Ry/365) x (T, — Ty)

re:
rae (T; — Tp) - KOIMYIECTBO KaleHIAPHBIX THEH MEXIY YKa3aHHBIMU TaTaMH.
T, —nara onpeneneHus crpaBeaJInBON CTOUMOCTH;
To — mpenslaymas nara onpeaeneHus CpaBeUIMBONM CTOUMOCTH.
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Jns 1neHHbIX OyMar pOCCHICKMX OSMHUTEHTOB, OE€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
ompejeNieHHass B COOTBETCTBHHM CO 3HAYE€HHWEM KpUBOW OeckymoHHOW moxomHoctu (craBka KBJI)
roCy/lapCTBEHHBIX LIEHHBIX OyMar Ha HHTEpBaJle B OJIUH roj. B pacuere nucnonb3yroTcs:

e MeTOAMKa pacu€Ta KpPUBOM OCECKYINOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJIUTAIIHIA,
ornpeneneHHass MOCKOBCKOM Oupikeii;
e JMHaMu4eckue rnapamerpbl G-KpUBOH MO COCTOSHUIO HA KaX/blii TOProBblil JeHb, MyOIHKyeMble

Ha opUIHaTHLHOM caliTe MOCKOBCKOI OUpPKH.

CraBka KB/l paccunTsiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYIJICHHH C TOYHOCTBIO JIO 2 3HAKOB TOCIHE
3arnsToH (B MPOLIEHTHOM BBIPaKEHUN ).
Covariance (R,, Ryy)
~ Variance (R,)

Pai Pmi
R, = -1, Ry

=—>-1
Paj_4 Pm;_4

R, - 10XOIHOCTH aKTHBA;
Pa; — ieHa 3akppITHs aKTUBA Ha JaTy i,
Pa;_; — npenpiaynas neHa 3akpbiTus aKTUBA;
Ry - JOXOIHOCTH PHIHOYHOI'O MH/IUKATOPA;
Pm; — 3HaueHHe pPIHOYHOTO UHANKATOPA HA JATYy i;
Pm;_, — npeapiayiiee 3Ha4€HNE PHIHOYHOTO UHIMKATOPA;
i =1..N, ToproBsie JHHU, IPEALIECTBYIOLINE JAaTE ONPEIEICHUs CIIPpaBeIMBOI cTouMocTu. Jist pacuera
JIOXOJIHOCTH aKTHBA M PHIHOYHOTO MHJMKATOpa (OEHUMapKa), UCIIONb3YIOTCS 3HAYCHHUSI LICHBI 3aKPBITUS U
PBIHOYHOTO HHJMKATOpa 3a MocienHue 45 TOproBbIX ITHEH, MPEALIECTBYIOLIME [aTe OIpeeieHUs
CIpaBeAJIMBOM CTOUMOCTH.
bera xoa¢p¢duuumeHt paccuuThiBaeTCs Ha JaTy, MPEIIIECTBYIOLIYIO JlaTe ONpeAeNeHHs
cnpaBeanuBoi crouMmoctu. [Ipu 3Tom nara pacuera bera koadduumenTa gomkHa SBIATHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenu CAPM B nensix pacuera bera kosdduruenta:
® JUIs ICHHBIX OyMar pOCCHHCKHX YMUTEHTOB MIPUMEHSFOTCSI 3HaueHus! LIeHbl 3akpbiTHs Oupxu (mpu
YCIIOBUU TOATBEPXKJICHUS €€ KOPPEKTHOCTH B COOTBETCTBHUM C MOPSAJIKOM ONpEesieHus
CIpaBeJIMBOM CTOMMOCTH IIEHHBIX OyMmar Ha 1 ypoBHE, Ha KOTOPOW OIpejesieHa HaJiexalas
KOTUPOBKa YpOBHA | umepapxuu crpaBeJIMBOM CTOMMOCTH Ha JaTy, NMpeaUIecTBYIOLIEH aare
BO3HHUKHOBEHHUS OCHOBaHUM A npuMeHenus mojenu CAPM.
[TonmyyenHnoe 3Hauenue bera koadpurrienTa okpyrisieTcs o npaBuiaM MaTeMaTHYECKOTO OKPYTIICHHS
10 5 (ATH) TECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnosus:

LIeHa 3aKpBITHA AaKTHUBA Ha JaTy OIpCACIICHHUA CHpaBCJIHHBOP'I CTOMMOCTH B MOJECJIIU HE
YUUTHIBACTCA.

IIpu OTCYTCTBUU LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTaHOBIEHHBIM [IpaBunamu, B kakou-
1100 TOPTrOBBIN JIeHb B Iieprojie 45 TOProBhIX AHEH, Ha JaTy pacuera ko3dduuuenta bera, nudopmarus
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0 3HAYCHUH PHIHOYHOT'0 HHANKATOpa (OeHUMapKa) U 6€3pUCKOBOIM CTaBKHU 33 3TOT TOPTOBBIN JIEHb B MOJICIIH
HE YYUTHIBAETCSI.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOLIEH YCIOBMSIM, YyCTaHOBIEHHbIM [lpaBunamu, u
OTCYTCTBHHM 3HaU€HMsI ppIHOYHOTO HHAMKaTOpa (OeHUMapKa) B KakoH-1100 TOProBbli J€Hb B nepuoae 45
TOProOBBIX JHEH, Ha 1aTy pacueTa ko3 duunenTa beta, 3HaueHne ppIHOYHOr0 UHAKMKaTOpa (OeHYMapKa) 3a
9TOT TOPIOBBIM I€Hb IPUHUMAETCS PABHBIM IIOCJIEITHEMY U3BECTHOMY.

ITpu oTcyTcTBUM 3HAUYEeHUs OE3PUCKOBOM CTABKHU HA ATy pacyera, 3HaueHUue Oe3pUCKOBOM CTaBKU
3a 9TOT JCHb IPUHUMACTCSA PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMSI OCHOBaHUU miisg npumeHeHus monenu CAPM no natel npekpalieHus
ocHoBaHUH i ipuMeHeHus moaen CAPM wucnonb3yercs uH(OpMaIus TOIBKO TOW OMpPXKH, KOTOpast
oIpeJiesieHa Ha 1IaTy BO3SHUKHOBEHUS OCHOBaHMi 17 npuMenenust monenu CAPM. K Takoit nuadopmarmu
OTHOCHTCS CICAYIOUINE 3HAYCHU:

® IICHA 3aKPBITHS,
e 3HAYEHHUE PHIHOYHOI'O MHAMKATOpA.

B cnyuyae ecnu GupKeBoOi MHAEKC OCHOBHOI'O pbIHKA, IPUHUMAEMBbIH YTpaBisoLeil kKoMmnanueil B
KauecTBE PBIHOYHOTO HHIUKaTopa (OeHUMapka), Ha JaTy OLIEHKHM HE PacCUMTHIBACTCA MO NPUYUHE
BBIXOJHOIO (HETOProBOro) JHS Ha COOTBETCTBYIOLIEH OWpiKe, TO OLEHKA CIPaBEIIMBOW CTOMMOCTH C
ucnosb3oBaHueM Mozenu CAPM ocyiiecTBisieTcst ¢ y4eTOM JMHAMUKH COIIOCTaBUMOI'O MHJEKCAa MHOU
Ooupxu. B Takoil curyanuu Ympamisromas KOMIIaHUS ONpenesieT OMpXKy U COMOCTaBUMBIA MHAEKC Ha
OCHOBE 3KCHEPTHOr0 (MOTHMBHUPOBAHHOI'O) CYXJIEHHUS C Y4E€TOM HpPHUHIUIA CTPAHOBOM M OTpaciieBOM
MPUHAAJICKHOCTH OLIEHMBAEMOW OyMaru.

Ecnu Ha 1aTy OLlEHKH Ha OCHOBHOM PBIHKE €CTh MH(OpMAIU O LeHE MPEUIOKEHUs U CIpoca, TO
IIOJIyYE€HHAsl B pE3yJIbTaTe pacyera L€Ha MCIOJB3YETCs JJIA OLCHKU CIPABENJIUBOM CTOMMOCTH, TOJIBKO
€ClIM OHa HaxOIWTCS B Mpejenax CIpela LeH clpoca U Ipe/ulokeHus. Ecau Ha naTy oueHku (Wid Ha
MOCJICAHUM OMyKalIINi TOPTrOBbIi J1eHb, ecau faTta onpenenenus CHA sBisercs He TOProBbIM JHEM) HET
3HAUEHUH WEeH chpoca U MpenoKeHUs (OJHOBPEMEHHO), TO B KauecTBE CIPaBEIJIMBOM CTOMMOCTH
MIPUHUMAETCS PaCCUUTAHHAS 1ICHA.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHka oleHIIMKOM

B crniydae HEBO3MOKHOCTH MPOU3BECTH OIEHKY YKa3aHHBIMU CIIOCOOaMU JIJIsl OIICHKHU CIIPaBEATUBOM
CTOMMOCTH MCIOJIb3YETCs 1IEHa, ONpeieJIeHHas Ha OCHOBaHUM OTueTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIIME TPEOOBAHUSIM HACTOSIINX [IpaBuit U 1eHCTBYIONIETO 3aKOHOIATELCTBRA.

B nepuoa MEXKXAy AaTaMK OUCHKH OIMPCACIICHHAA OLUCHIITNKOM CIIpaBEJINBast CTOMMOCTD BJIOKCHH HE
U3MCHSACTCA.

HpI/I BO3HHMKHOBCHUU CO6I>ITI/I$I, BCAYUICTO K O6€CHGHGHI/IIO BJIOKCHUA, anaannomas[ KOMIIaHUA
o0s13aHa OCYIICCTBUTL BHCIINIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[LIaTI/I) JHEH. CHpaBCI[J'II/IBaH CTOMMOCTB
OIPEACIIACTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

CrpaBeuiiBasi CTOMMOCTH MaeB MaeBbIX HHBECTHIIMOHHBIX (POH/IOB OIIPEIENISIETCS] B COOTBETCTBHH
C METOZIaMH OLIEHKH, ITPETyCMOTPEHHBIMHU JJIS1 OLIEHKH MHBECTUIIMOHHBIX 11a€B, HE JIOMYIIEHHBIX K TOpram
(myHkT 5.6.8 HacTosAuux [IpaBun).
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5.6.3.2.2.2. Llennvie Oymazu unocmpannozo IMumenma, u YeHHvle OyMazu MeHcOyHapoOHbIX
KomMnauui

OrneHka CrpaBeIIMBOM CTOMMOCTU OCYIIECTBIIICTCS B COOTBETCTBHH C METOJAMH, YKa3aHHBIMHU B
[Tpunoxenun 6.

[Ipu ucnonwszoBanuu s oueHku monenu CAPM npumensiercss Moneinb KOPPEKTUPOBKHU IEHBI,
omucaHHas B 1I. 5.6.3.2.2.1 ¢ y4eToM cleayromuXx 0COOCHHOCTEH:

1. B kauecTBe pHIHOYHOTO MHJMKaTOpa (OEHUMapKa) MCHOIB3YETCS] MHACKC OUpPKU, Ha KOTOPOI
omnpeJiereHa CIpaBeIuBas 1LI€HAa YPOBHS | HMepapxuu CIpaBelIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONMIEH JaTe BO3HUKHOBEHUS OCHOBaHMM st mnpuMeHenus wmoxaenu CAPM
(mpuMeHsIeTCS. COOTBETCTBYIONIMI WHICKC M3 MepeduHs (OHIOBBIX HHJEKCOB, MPUBEACHHBIX B
[Tpunoxennn k Ykazanuto banka Poccum ot 5 centsiops 2016 roma N 4129-Y «O cocrase u
CTPYKTyp€ AaKTHUBOB AaKI[MOHCPHBIX HMHBECTHIIMOHHBIX (OHJOB U AKTUBOB MAaCBBIX
MHBECTUIIMOHHBIX (OHIOB»). B cilydae OTCYyTCTBHS B YKa3aHHOM IIepeyHe HHJEKca IO
JOCTYIHON OUpKe, UHICKC ONpeaensieTcs: B cooTBeTcTBUHU ¢ [Ipunokenuem 4.

[To geno3utapHbIM pacUCKaM UCIOIB3YETCs PHIHOYHBIN HHACKC (OeHUYMapK) B OTHOLICHHH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOHpaeTcs nHAEKC (OeHUMapK) Toi OUP>KeBOM MIIOIIAAKH, B CTpaHe KOTOPOU BeIeTCs
OCHOBHAs IESITEIbHOCTh AMUTEHTA MPECTABISIEMOr0 AKTUBA JEIO3UTAPHON PACITUCKH.

2. Jlnga akowmii WHOCTPAHHBIX OJMHTCHTOB, TaeB (aKIMil) HMHOCTPAHHBIX (OHIOB, aKIUi

MEXTYHAPOIHBIX KOMITAHUN B KaUeCTBE O€3PHUCKOBOM CTaBKU JOXOIHOCTH MPUMCHSICTCS CTaBKa
10 TOCY/IapCTBEHHBIM Oymaram B BaJlIOT€, COOTBETCTBYIOIIEH BaJlIOT€ MCXOAHOW KOTHPOBKH |
ypOBHS OlleHMBaeMoW akiuu (mast). [lnst memno3uTapHbIX paclUCOK B KadyecTBE Oe3pUCKOBOM
CTaBKU JOXOJHOCTH MPHUMEHSETCS CTaBKa MO TOCYAAapCTBEHHBIM OyMaram, «CTpaHa pPHUCKa»
KOTOPBIX COOTBETCTBYET CTpaHE, B KOTOPOU BeIETCSd OCHOBHAs MACATEIbHOCTb 3MHTEHTA
MPEACTABIISIEMOr0 aKTUBA JICTIO3UTAPHON PACTIMCKHU.

3. Tlpu ucnonn3oBanuu moxenun CAPM:

e B IeNAX pacuera bera koadduirienta Ay akiuii ”THOCTPAHHBIX SMUTEHTOB, MaeB (AKIIMA)
WHOCTPAHHBIX (POHIOB, AKIH MEXTYHAPOIHBIX KOMITAHUN U IETIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS 3HAUECHUS [IEHBI 3aKPBITHS OUPKH (TIPU YCTIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH
B COOTBETCTBUU C TIOPSIIKOM OIPEACIICHHsI CIIPABEIJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH OMpeiesieHa HaiexKaIias KOTUPOBKa YPOBHS | uepapxuu crpaBeJIMBOM
CTOMMOCTH Ha J1aTy, NPEAUIECTBYIOMIEH JaT€ BOSHUKHOBEHHSI OCHOBAHUM 11 IPUMEHECHUS
monenu CAPM;

e Ui AENO3UTAPHBIX PACIHUCOK B KQUECTBE MoKazarens Py ucrnonap3yercs 1neHa 3akpbITHs CaMON
JIETIO3UTAPHOM PACIIUCKHU.

4. B ciydyae orpaHM4EHHs OPraHM3aTOPOM TOPTOBIM JIOIMYCTHUMBIX KOJOB PAacueToB B PEKUME
TOproB «PeXuM OCHOBHBIX TOProB T-+» IO clIenkaMm ¢ aKIUsAMHU WHOCTPAaHHBIX SMHUTEHTOB WU
JIeTI03UTapHBIMU PAaCMCKaMU (B pe3yJIbTaTe BBEICHUS KOTOPOTO OMPKEBOI PHIHOK 10 YKa3aHHBIM
LIEHHBIM OyMaram MepecTaeT yI0BJIETBOPSTH YCIOBUSM aKTUBHOTO PIHKA) B CBS3H C MIPEACTOSIIEN
PEAOMULIMIISIIMEN SMUTEHTA (3MUTEHTA IPEJICTABIISIEMOI0 aKTHBA 10 IEMIO3UTAPHOMN PACIINCKE) NN
B CBSI3U C TPEACTOALUIMM TNPUOOpETEeHHEM ILIEHHbIX OyMar HMHOCTPAaHHOTO OJMHTEHTa C
OJIHOBPEMEHHOM IIPOJAXEN aKIHUU POCCUMCKOrO HYMUTEHTA WM MEKIYHAPOAHOM KOMIIAHUU, IS
ONpEJEICHUsI CIPABENINBON CTOMMOCTH aKIHWA WHOCTPAHHBIX SMUTEHTOB M JIETIO3MTAPHBIX
PacIUCOK, HAYUHAsL CO JHS, CIEAYIOIIETO 3a [TOCIEAHUM TOPrOBBIM JHEM, B KOTOPOM IIPUHUMAIIUCh
3asBKM Ha 3aKIIOYEHHE CJIEJIOK C AaKUUAMM HHOCTPAHHOIO SMHUTEHTa WIM JENO3UTapHBIMU
pacnucKamMu B pekxUMe TOpros «PexnM ocHOBHBIX TOProB T+» (nanee - [locnenHuii TOproBuiil 1€HL
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B PEXHME OCHOBHBIX TOProB T+), momycTHMO HCMoiab30BaTh Moaenb CAPM mo anamorum c
MOPSIIKOM, YCTAaHOBJIEHHBIM JUIsI OPEIeTICHUs CTIpaBeITMBOM crouMocTH 1o Mojaenu CAPM akuuii
POCCHUICKMX SMHUTCHTOB M aKIMK WHOCTPAHHBIX SMHUTCHTOB, B TOM YHCJE MacB (aKIIuii)
WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB aKIUil MEXKIYHAPOIHBIX KOMITAHUW W JIEMTO3UTAPHBIX
PaCIIUCOK, C YYETOM CIICTYIOIIUX OCOOCHHOCTEH:

- moaens CAPM MokeT mpHUMEHSATBCS B OTCYTCTBHE HAOIOAAEMOU IICHBI MEPBOTO YPOBHSI IO
HACTYIUJICHUs] HauOoJiee paHHEe! U3 Jar:

- J1aThbl MPEKPALLEHUs MPU3HAHUS aKIIM MHOCTPAHHOTO SMUTEHTA WJIU JICTIO3UTAPHBIX PACIUCOK,
HO HE Mo3/7Hee AaThl 3auncienus Ha cuet jneno YK JI.Y. ITN® pa3menieHHbIX IIeHHBIX Oymar (3a
UCKITIOYEHHEM CITy4asi, OMCAaHHOTO B IMYHKTE 5 HACTOSIIETO pa3/ena);

- JaTbl, C KOTOPOM AOCTYIIHBI BCE KOJbI pacyeTOB, Pa3peIICHHbIE I COOTBETCTBYIOLIETO TUIIA
LEHHBIX OyMar, Py 3aKJII0YEHUH CAETIOK B PeKUME TOProB «PexXxuM OCHOBHBIX TOPTroB T+» (B 3TOM
cllyyae CIIpaBeJUIMBas CTOMMOCTh IIEHHBIX OyMmar OIpeneNseTcss B COOTBETCTBUM C OOIIUM
MOPSAJIKOM, ycTaHOBJIeHHBIM B [IpaBunax onpenenenust CHA);

- JIaThl TpPEKpalleHUusi TOProB, B CiIy4yae MNPUHSATUS OPraHU3aTOPOM TOPIOBIU peUIeHHS 00
WCKITIOYCHUH IICHHBIX OyMmar U3 CIHCKa IIEHHBIX OyMar, TOMYyIIEHHBIX K Topram, U (WIn) B clydae
MIPUHSATHSI PEUICHHS O MPEKPAIllEHUH TOPTOB, a TAKXKE €CIM TOPTU MPEKPaIleHbl B COOTBETCTBUU C
npaBuJIaMHu HOPOBCACHUA JIMCTHHIA OpraHu3atopa TOProBJIn oes3 MNPpUHATHA PCUHICHUA O
npekpaiieHuu ToproB (Monenb CAPM B ykazaHHBIX OOCTOSITENTLCTBAX HE MPUMEHHMA B IENSIX
OTpe/IeJICHUS CITPaBEJIMBOM CTOMMOCTH OLICHUBAEMOTO aKTHUBA);

- Bera-koadpunmeHT paccunThIBaeTCSA MO COCTOSIHUIO HA [locieTHuil TOPTOBBIA JIEHb B PEKUME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHue bera-koadduimenta pukcupyercs U IpUMEHIETCs
B TEUCHHUE BCETO CPOKA ONMPEAEIICHUS CIPABEIIMBOM CTOMMOCTH aKLIHU HHOCTPAHHOTO AYMUTEHTA
WJIU ACTIO3UTapHBIX PACIIUCOK B COOTBETCTBUH C HACTOSLIUM MOPSAKOM;

- Ui pacueta bera-koadduumeHTa HMCIONB3YIOTCS 3HAYEHMs LIEHBI 3aKpBITHS U PHIHOYHOTO
uHauKaTopa (OeHumapka) 3a mocieaHue 128 ToproBbIX aHEH, npeamecTByromux Ilocnennemy
TOPrOBOMY JIHIO B peXXHMMe OCHOBHBIX ToproB T+ (Bkirouas [locieqHuii ToproBelii 1eHb B pexxuMe
OCHOBHBIX TOpros T+);

-i=1...N, ToproBsle qHHM, npeamecTByoomme IlocieqHeMy TOProBoMy JIHIO B peXHME OCHOBHBIX
toproB T+ (Bkimtouas IlocneaHuii TOProBeIil JeHb B pexXUMe OCHOBHBIX ToproB T+), mis pacuera
JOXOJHOCTH aKTHBAa W PBHIHOYHOIO HMHJAMKaTopa (OeHUMapKa) HCHONb3YIOTCS 3HAU€HHs ILIEHBI
3aKpBITUS. M PHIHOYHOIO HMHJMKaTOpa 3a MociieqHue 128 TOproBbIX [HEH, MPEIIIeCTBYIOIINX
[Tocnennemy TOProBoMy JHIO B peXHME OCHOBHBIX Topros T+ (Bkirouas Ilocnenuuii ToproBbiit
JIeHb B pEXHME OCHOBHBIX TOpros T+);

- NpU OTCYTCTBUHM II€HBl 3aKpbITUS, OTBEYAIOIIEH YCIOBUSAM, YCTaHOBIEHHBIM [IpaBmiamu
ompenenenuss CYA, B kakoil-nmubo TOproBelii JeHb B mepuoie 128 TOProBbIX JHEH,
npenuectpyromux I[lociennemy TOproBoMy IHIO B peXUME OCHOBHBIX ToproB T+ (Bkitouas
[TocnenHuil TOProBelf JE€HB B PEXHMME OCHOBHBIX TOoproB T+), uH(opmaunus o 3HaYEHUH
PBIHOYHOIO MHAMKaTOpa (OeHuMapka) U 6€3pHUCKOBOM CTaBKH 3a 3TOT TOPrOBBIN IEHb B MOJIEIH HE
YUUTBIBAETCS;

- IpU HATUYMU [EHbl 3aKpbITHs, OTBEYAIONIeW YCIOBUSM, YCTaHOBIEHHBIM [IpaBuiamu
omnpenenenuss CHA, u OTCyTCTBUHM 3HaY€HUsI PHIHOYHOI'O MHAMKaTOpa (OeHYMapKa) B KaKOH-1100
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TOProOBBIN JIeHb B nepuojie 128 ToproBuIx qHEH, npeamecTByomux [lociennemy ToproBoMy JTHIO
B peXXHMME OCHOBHBIX ToproB T+ (Bkitouas [locnenHuii TOproBuiii 1€Hb B pEKMME OCHOBHBIX TOPTOB
T+), 3HaueHHe PBIHOYHOIO HMHIMKATOpa (OeHUMapKa) 3a 3TOT TOPIOBbIM JEHb MPUHUMAETCS
PaBHBIM IIOCJIETHEMY U3BECTHOMY;

- CcHpaBe[iiBasg CTOMMOCTb aKIHM MHOCTPAHHBIX ASMUTEHTOB U JEMO3UTAPHBIX PACIHUCOK,
ornpezeneHHas ¢ ucrosib3oBanueM monenu CAPM ¢ ydyeroMm yka3aHHBIX B HAcCTOSILIEM ITYHKTE
YCIIOBUH, OTHOCHUTCSA K 3 (TPETbeMY) YPOBHIO HE€PApXUH CIIPABEAJIMBON CTOUMOCTH.

5. B Tom cnyuae ecnu 1ieHHbIE OyMard pocCUCKOr0 AIMHUTEHTA WM MEXKIyHAPOIHON KOMIIaHUH,
MOJIYYEHHBIC B CBSI3U C PEIOMUIIMIIAIIMEH SMUTEHTA, ObUTH 3a4rciieHbl Ha cder jgerno YK JI.Y. TTN®D
710 AaThl, C KOTOPOM CTalM AOCTYIHBI BCE KOJIBI PACUETOB, PAa3pELICHHbIE ISl COOTBETCTBYIOLIETO
TUTA IIEHHBIX Oymar, Ipu 3aKII0YCHUH CIEIIOK B PEKUME TOProB «PeXuM OCHOBHBIX TOProB T+,
JUIS ONIPEJIeIeHHs] CTIPaBEAJIMBON CTOMMOCTH MOJTY4YE€HHBIX IEHHBIX OyMar pOCCHIICKOT0 SMUTEHTA
WU MEXIYHAPOJIHOM KOMIIAHUM JOMYCTUMO TpuMeHsATh Mozaeinb CAPM c¢ yderom HacToOsIIMX
pEKOMEHIallui, €CITM KOJMYECTBO LIEHHBIX Oymar, BeJIMYMHA KaluTala, akTUBBI U 00s3aTeNIbCTBA
POCCHUICKOTO 3MUTEHTAa WJIM MEKIYHApOJAHOM KOMIAHUUA OCTAIUCh HSKBUBAJICHTHBIMU
OTHOCHUTENIbHO COOTBETCTBYIOIIMX TOKa3aTelied HHOCTPAHHOTO SMHUTEHTa U OIMyOIMKOBaHA
nHpopManusg O JaTe Hadajla TOProB IEHHBIMH OymMaraMd pPOCCHHCKOTO SMHUTEHTA WA
MEXIyHApOAHON KOMIIaHUU.

6. B cnyuae orpaHuueHusi OpraHU3aTOPOM TOPTOBIIM JOMYCTHMBIX KOJIOB PAacCUETOB B pPEXKUME
TOproB «PeXuM OCHOBHBIX TOProB T+» MO clenkaM ¢ aKIUSMH WHOCTPAHHBIX YMHUTCHTOB WU
JENO3UTAPHBIMU PACITUCKAMU B CBSI3U C IPECTOALIEH MPHUOCTAHOBKOM TOPTrOB LIEHHBIMU OymMaraMu
WIM B CIIy4ae MPUHSATHS OPraHHU3aTOPOM TOPTOBIIM PEIICHHS O MPUOCTAHOBKE TOPTOB IICHHBIMHU
Oymaramu, moaenb CAPM He MOXeT NPUMEHSTHCS B ILENAX OMNpEeIeNieHUsl CIpaBeauBOI
CTOMMOCTHU ¢ HauboJiee paHHEH U3 JaT:

- C JIaThl, C KOTOPOH B pexuMe TOpros «PexuM OCHOBHBIX TOProB T+)» HEBO3MOKHO 3aKJIHOYCHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMU OymaramMus;
- ¢ (paKTHUECKOM JaThl MPUOCTAHOBKU TOPIOB COOTBETCTBYIOIIUMH LIEHHBIMU OyMaramu.

5.6.3.2.2.3. /Jlenozumapuwie pacnucku

Ilpu ucnonv3oeanuu ucxoOHviX OAHHBIX 2 YPOGHA HeEOOX00umo yyecmdv ciedyroujee: s
JETIO3UTAPHBIX PACIIUCOK, TPEACTABISIEMBId aKTHB MO KOTOPBIM TOPTYeTCS Ha JOCTYIHBIX PBIHKAX
MCTIOJIB3YyeTCsl IIeHa MPEeJICTaBIsIeMO IIeHHOM Oymaru (0a30BOTO aKkTHBA), OTIPE/IEIEHHAs B COOTBETCTBUHU
C MOJENSIMH OIIEHKH CTOMMOCTH IICHHBIX OyMar, JUIsi KOTOPBIX ONpEAENseTCs AaKTHBHBIM DPHIHOK B
3aBUCHUMOCTH OT IMHUTEHTa OymMaru (pOCCUICKUI/MHOCTPaHHBIN).

Jl7is meno3uTapHBIX PACIUCOK, MPEACTABISIEMbI aKTHB MO KOTOPHIM HE TOPTYETCS Ha JIOCTYITHBIX
PBIHKaX, CIpaBeIIMBasi CTOMMOCTB JIETIO3UTApHOI pacnucku onpenensercs no mojaenu CAPM B nopsike,
YCTaHOBJICHHOM JIJISl OIEHKU aKIUi MHOCTPAHHBIX SMHUTEHTOB, B TOM YHCJIE MaeB (aKIIMil) MHOCTPAHHBIX
WHBECTUIIMOHHBIX ()OHJIOB, aKITUI MEKTYHAPOIHBIX KOMITAHUN U ICTIO3UTAPHBIX PACIIUCOK B1I. 5.6.3.2.2.2.
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5.6.4. OueHka odauranui, 1Jsi KOTOPbIX OCHOBHBIM PLIHKOM SIBJIsieTCSl BHeOUP KeBOii
PBIHOK

PerHOK 7151 06MUTanuu, 71t KOTOpOil OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOUPIKEBOM PHIHOK, MPU3HAETCH
HeaKTUBHBIM. CTOMMOCTb LIEHHBIX OyMar B cllydae HaJIM4us MPU3HAKOB OOECIICHEHHs U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pbIHKa Ha jaary ompezaeneHus CYUA u 1eHbl, paccCYMTaHHON HaOII0JaeMbIMU
ncrounrkamu nHpopmanuu (B T.4. HKO AO HPJI), mo3Bossitonieii onpeneauTsb CpaBeIIuBy0 CTOUMOCTh
Ha gary onpeaenenuss CUYA, ompexnensiercss B COOTBETCTBUUM C MOPSAIKOM KOPPEKTUPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.4.1. IJennvie Oymazu poccuiickozo smumenma, 3a uckiouenuem 'OBO3 P® u yennvix oymaz
MeNHCOYHAPOOHBIX KOMRAHUTL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CrpaBeaniuBass CTOMMOCTh OOJIMTAIlM  OMPEAENSeTCS CICAYIOIMMH crocobaMu (B TOPSAKE
MIPUOPUTETA):

1. 1. Ilennl MO0 MeTOAHUKE HPZ[3., OTBEYAIOIINE KPUTEPUSIM UCXOJHBIX JaHHBIX 1-r0 U 2-TO
ypoBHS B coorBeTcTBUU ¢ MCDO13, ocHOBaHHAas HA JAHHBIX UCKIIFOUUTENBHO UX POCCHUICKUX HCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. Mopesib OLleHKH 110 AHAJTOTHYHBIM 00JIMTalUAM

[lena onpenensercs, Kak MPUBEICHHAS K AaT€ OLEHKH CTOUMOCTD JIEHEKHBIX IMTOTOKOB 0 OOJIMTalluu
JI0 MOMEHTA TMOTallIeHUs, PACCYUTAHHAS C UCIIOJIb30BAHUEM PACUETHOM CTaBKH JOXOAHOCTH (I') 32 MUHYCOM
HKJl na nmaty ouenku. Omnpenenenue tepmuna «lloramenue» mnpeacrtaBieHo B [lpumokenun Nel x
HacTtosmuM [IpaBunam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 CJ'IGI[YIOH_[Cﬁ (I)OPMYJ'IC:

N
CF;
PV = Tt
i=1 (1 + T‘) 365
eoe:
T - CTaBKa JOXOJHOCTH;
N - XoJIM4ecTBO OCTaBIINXCS Ha JaTy OLCHKU IIaTexeun IIPOLICHTOB /WA OCHOBHOM CYMMBEI J0Jira
IO JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);
CF; - BenuumHa 1-TO I1aTexa;
t; - naTa i-ro miarexa;

top - HaTa OLIEHKHU.

CraBka [OXOJIHOCTH ONpENeNsieTcs, Kak CpeJHee 3HauyeHUue JOXOJHOCTeM K MOTrauieHulo,
paccuMTaHHBIX OT KOTUPOBOK Mo Meroauke HPJl Ha naTy OIeHKHM TO BBIOpAaHHBIM Y TIPaBIISIONICH
koMranueil GoH/1a aHAJIOTUYHBIM OOJUTALIUSAM, 0 KOTOPBIM Takas KOTUPOBKA pacCUMTHIBANIACh Ha JATy
OIICHKU. AHAJIOTUYHBIC IIEHHbIE OyMaru BEIOMPAIOTCSI U3 TOTO )K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY
OTHOCUTCS OIleHWBaeMas oOnuramus. KoaudecTBO aHAJIOTHYHBIX OOJUTAIMN, YAOBIIETBOPSIOIINX
JTAHHOMY YCJIOBHUIO Ha JIaTy OIIEHKH, JOJKHO OBbITh He MeHbIe 3 (Tpéx) mryk. Onpeaenenne TepPMUHOB
«AHanoruyHas oOnurauus» u «CermeHTanus ooOnuranui» npeacrasieHbl B Ilpunoxkenun Nel k

3 Ilena, paccuntanHas HKO AO HPJl no meronmonorusm, yrBepxaeHHbIM 01.12.2017 u mosgnee. Ilpuoputer oTmaercs mnocinenHen
YTBEPKAECHHOI METOAMKE B paMKax KaXJI0ro BHJIa LIEHHbIX OyMar.
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https://nsddata.ru/ru/products/valuation-center

HacrosimuMm [lpaBunam. B Tom ciywae, ecinu B cerMeHTe, KOTOPOMY IMPHUHAIUICKUT OLIEHUBaemas
oOnuraius, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHamOrM4HBIE OOMUTAIMH, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJDKEH OBITh YKPYITHEH 3a CUET MCKJIFOYEHHUs CETMEHTAllMH 10 CpoKy. B Tom ciydae, ecnu u
MIOCJIE UCKITIOUEHUSI CErMEHTAIIMU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornunsie oGnurauu, To
CErMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TAKXKE 328 CUET UCKITIOUEHUS CerMEeHTalluu
no peitunry. CHuUCOK BBIOPAHHBIX AaHAJOTUYHBIX OOJMUTalMid A OLEHUBAEMOM IeHHOW Oymaru
nucbMeHHO coobmaercss  Cneunanu3upoBaHHoMmy neno3utapuro  Ponga. CraBka JOXOIHOCTHU
paccuuThiBaeTcs 1o Gpopmyse:

. Zliv=11\1]/TMi’

2o0e:

N - KOMMYECTBO aHATOIHYHBIX oOmrammii (N>=3);

YTM; - >ddexTrBHasS TOXOIHOCTH I-OM aHAJIOIMYHON OOJHMralMyi Ha JaTy OLIEHKH, % TOJOBBIX,
paccuuTa”Has OT KOTUpPOBKH 110 Metoauke HP/I.

Omnpenenenue 3¢ HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOM IIeHHON OyMaru ykaszaHo B [Ipunoxxenuu
Nel k macrosimum [IpaBunam.

Eciu Ha naty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIHs O IeHEe MPEIOKESHHUS U CIpoca, U
noJiydeHHasi B pe3yipTare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunuMaercs niena OFFER. Ecnu Ha 1aTy o1ieHKH Ha OCHOBHOM PBIHKE €CTh MH(OpMaIKs O 1IeHE CIIpoca,
U IIOJIyY€HHas B pe3ysbTare pacuera croumocts PV < BID, To B kauecTBe cripaBeIIMBOW CTOMMOCTH
npuaumaercs neHa BID. Ecnu Ha gaty ouenku (wiM Ha MOCHEAHUNA OnuKaillliuii TOProBHIN J€Hb, €ClU
nata omnpeneneHuss CUHA sBnsercs He ToproBbiM gHeM) HeT 3HadueHuid BID/OFFER, To B kauecTBe
CIIpaBEIJIMBON CTOMMOCTH MPUHUMAaETCA 1ieHa PV,

3. CpenHsiss MHANKATHBHAs LieHa, onpenejdeHHas nmo meroauke «Cbonds Estimation
Onshore», packpbiBaemas rpynmnoun KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4, 4, HNunexkcnasi uena, onpenejiennas nmo Meroauke RUDIP RUS (o ucxomHbiM
JAHHBIM, OTHOCAIIUMCS K 1 UK 2 YpOBHIO), pacKpbIBaeMast HH(OPMaLlMOHHO-aHAIUTUYECKUM MPOTYKTOM
RuData Price MexnyHapoaHou MHGOPMAaLMOHHOM IPYIIIBI «UnTepdakc»
(https://rudata.info/aboutDB/data-price).

o.

6.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA

1. Henb1 no meroauke HPJI, oTBeyaromme KpuTepuAM HCXOAHBIX JAHHBIX 3-T0 YPOBHA B

coorBercTBNHM ¢ MCPO13

B kadectBe cmpaBeIIMBOI CTOMMOCTH IIEHHBIX OyMmar HCIONb3yeTcs IIeHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP /I, ocHoBaHHast Ha JaHHBIX UCKJIFOYUTEIBHO U3 POCCUICKUX
ucrounukos (https://nsddata.ru/ru/products/valuation-center)

2. HNunexcuas uena, onpenejiednasi no meroauke RUDIP RUS (1o ucxoIHbIM JaHHBIM,
OTHOCSIIIUMCA K 3 YpOBHIO), pacKkpblBaeMasi HHOpMaMOHHO-aHAIUTHYECKUM MpotykToM RuData Price
MexnynaponHoi nadopmarmonHoi rpymmsl «MaTepdakcey (https://rudata.info/aboutDB/data-price).

3. Ilena Bid, onpenenennas no meroguke «Cbonds Estimation Onshore», packpsiBaeMas
rpymmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore).
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4.

5. Onenka oneHIMKOM

JlJis OIIEHKU CIIpaBeIJIMBON CTOMMOCTH HCIIONB3yeTCs IIeHa, OmpeselieHHas Ha OCHOBAaHMM OT4YeTa
OIICHIIIMKA, COCTABJICHHOTO B CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSAM HacTosmux IlpaBun u
JICHCTBYIOIIETO 3aKOHOIaTEIbCTBA.

B nepuon Mexay nartamMu OUEHKH ONpeiesICeHHas OLICHIIIMKOM CIIPaBEIJINBasi CTOMMOCTD BIIOKEHUS HE
U3MEHSIETCA 332 UCKIIOYCHHEM CIy4aeB BO3SHHUKHOBEHHS COOBITHUN, BEAYIIMX K 00ECHEHEHHIO COIJIACHO
[Tpunoxenuto 2.

[Ipy BO3HMKHOBEHHH COOBITHS, BEIYLIETO K OOECIIEHEHHIO BJIOXCHHWsS, YTPABIAIOMIAs KOMITAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baauaru) aueit. CrpaBeninBas CTOUMOCTh
OIIpe/EIsAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLEHINMKA, & J0 €ro MOJY4YEHHs] B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxxennem 2.

5.6.4.2. Ilennvie oOymacu unocmpaunnozo mumenma, I'OBO3 P® u uyennvie Oymazu
MeNHCOYHAPOOHBIX KOMRAHUTL

OneHka cpaBeJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBMM C METOJaMM, YKa3aHHBIMU B
[Tpunoxenuun 6.

5.6.5. OueHka /10/1eBbIX EeHHbIX OyMar, Vi1 KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS
BHeOMpIKeBOl PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIIOYEHUEM UWEHHBIX 0yMaz MeHCOYHaApOOHbIX
Komnanuii

CTOMMOCTE BJIOKCHHMH B TaKHe OCHHBIC 6YMarI/I ONpCaAcCIACTCA Ha OCHOBC OTUYCTA OLCHINHKA,
COCTAaBJICHHOI'O B CpPOKH, COOTBCTCTBYIOIIUC Tp€6OBaHI/I${M HaCTOAIINX HpaBI/IJ'I n ﬂeﬁCTBYIOHJGFO
3aKOHOAAaTCJILCTBA..

B nepuoa MEXAy AaTaM OUCHKHA OIMPCACIICHHAA OLUCHITUKOM CIIpaBEIJIMBast CTOMMOCTDb BJIOKCHUA HE
U3MCHSACTCA.

HpI/I BO3HUKHOBCHUHN CO6I>ITI/I$I, BCAYUICTO K O6€CH€HCHI/IIO BJIOXXCHUA, anaan{}omas{ KOMIIaHUA
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO O1IEHKY B TeueHue 20 (/IBaanatu) queit. CrpaBeayiuBasi CTOUMOCTh
OnpeacsICTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

HeHHble 6yM¢zzu UHOCMPAHHO20 ImMumenma, yeHHbovle 6ymazu Me&#coyﬂa[)OOHblx Komnaunuii

OneHka crpaBeyIMBOM CTOMMOCTH OCYILIECTBIISIETCS B COOTBETCTBUU C METOAAMM, YKa3aHHBIMM B
ITpunoxxennn 6.

5.6.6. OueHka HOBOIO BBIIYCKA J0JIOBbIX EeHHBIX OyMar, MOJy4eHHbIX B pe3y/bTaTe
KOHBepTaluu

CrnpaBeasinBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OymMar HOBOT'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
®oHa B pe3yiabTaTe KOHBEPTALlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpU3HAeTcs pPaBHOMU
CHpaBeUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallUW, AEJIEHHOW Ha
KOJINYECTBO JIOJITOBBIX LIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OJIHa KOHBEpTUpYyeMas IIeHHas Oymara.
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CrpaBeaninBasi CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKITFOUEHHBIX B COCTaB aKTHBOB
@doHna B pe3ylbTaTe KOHBEPTAIMM B HHUX JIOJTOBBIX IIEHHBIX Oymar, mpuHauiexkamux DoHmy, mpu
pEeopraHu3aIiK YMUTCHTA TAKUX JOJITOBBIX IICHHBIX OyMar MpU3HAETCs PaBHOU CIIPABEIITMBOM CTOUMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co crnenyromeid naThl CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OIICHMBAeTCs B OOIIeM
MOPSJIKE.

5.6.7. OueHka HOBOI0 BBINYCKA J0J1eBbIX IEHHbIX OyMar, oJIy4eHHbIX B pe3yJbTare
KOHBepTaluu

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX [IEHHBIX OyMar HOBOT'O BBIITYCKa, BKIFOYEHHBIX B COCTAaB aKTHBOB
@®onma B pe3yibTare KOHBEPTAlMM B HUX KOHBEPTHUPYEMBIX IIEHHBIX Oymar, NMpU3HACTCS PaBHOMN
CIPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTaLUH, ACJIECHHOW Ha
KOJIMYECTBO JIOJICBBIX LIEHHBIX OyMmar, B KOTOpO€ KOHBEPTHPOBaHA OJTHA KOHBEpTUPYyeMas IIeHHas1 Oymara.

CHpaBeI[J'II/IBaH CTOUMOCTDb OOJICBBIX HICHHBIX 6YMaF, BKJIIOUEHHBIX B cocTaB akTUBOB doHaa B
pPE3YyIbTaTC KOHBCPTALIMU B HUX JOJICBBIX ICHHBIX 6YM8.F, IIpUHAIJICIKAIIIUX (DOH)Iy, IIpHu pCopraimn3al B
(bopMe CIIMAHWA IIPU3HACTCA paBHOﬁ CHpaBeﬂHHBOﬁ CTOMMOCTH KOHBCPTHUPOBAHHLIX LHCHHBIX 6YMal" Ha
AaTy KOHBCpPTAaIuu, YMHO)KCHHOﬁ Ha K03(1)(1)I/II_[I/I€HT KOHBCpTAIUH.

CrpaBeuiiBasi CTOMMOCTBD JI0JIEBBIX IEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe peopraHu3aliu
B (hopMe pa3feNeHHs WK BBIJICIICHUS aKIIMOHEPHOTO OOIIECTBa, BKIFOYCHHBIX B COCTaB akTUBOB DoH/Ia B
pe3yJsibTaTe KOHBEPTALMM B HUX JOJEBBIX LIEHHBIX OyMmar, npuHajiexamux Ooxay, npu3HaeTcsi paBHOU
CIPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHbIX OyMar Ha JaTy KOHBEpTalWH, JAEJIEHHOW Ha
koa¢duimeHT KoHBepTaluu. B ciyuae, eciu B pe3ynbTare pa3ieieHus Wil BbaeneHus cozaaercs 2 (/Ba)
i 0oJiee aKIMOHEPHBIX 00IIecTBa, Ha KOA(G(UIMEHT KOHBEPTAIIUHU JICIUTCS CIIPaBeIINBasi CTOMMOCTD
KOHBEPTHPOBAaHHBIX  IIEHHBIX OyMmar, yMEHbIIIEHHAs MPONOPIHOHATIBHO  JOJEe  HUMYIIEeCTBa
PEOPraHU30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yibTaTe pa3iesIeHUs WU BBIICIICHMUS.

CrpaBeasiuBass CTOMMOCTb aKIIMM BHOBb CO3JJaHHOTO B pe3y/lbTaTe peopraHu3anuu B (opme
BBIIEJICHUS] aKIMOHEPHOrOo OOIIEeCTBa, BKJIIOUYEHHBIX B CcOCTaB akTUBOB DOHJAa B pe3ynbTare uX
pacnpezieNieHus: CpeAr aKIIMOHEPOB PEOPraHU30BAHHOIO AKI[MOHEPHOI'O OO0IECTBa, MPU3HAETCS paBHOMN
HYJIIO.

Co cnenyromeil naThl CHpaBeAuBas CTOMMOCTb TaKOil ILIeHHOW Oymaru olLeHHBaeTcs B 0OOIIeM
MOPSJKE.

5.6.8. OueHka HHBECTHIIHOHHBIX MAaeB MaeBbIX HHBECTHIIHOHHBIX (DOHIOB, HE IOMYIIEHHBIX
K TOpram

PbIHOK /U1 MHBECTHIIMOHHBIX IAa€B MAaE€BbIX WHBECTUIMOHHBIX (OHJIOB, I KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOUP)KEBOM PBIHOK, HA KOTOPOM OCYIIECTBIISIFOTCS CAEIKHU 10 MPHUOOPETEHUI0 U
MOTalIeHUI0 MTHBECTUIIMOHHBIX aeB y YIPaBIAIOLIel KOMIAaHUH COOTBETCTBYIOUIETO (OHJIa, BISETCS HE
AKTHUBHBIM.

B cnyuyae npuoOpeTeHHs] MHBECTULIMOHHBIX MaeB NMpu (OPMUPOBAHUU MAEBOTO MHBECTUIIMOHHOTO
¢doHIa c naThl BBIAAYM MHBECTUIIMOHHBIX MMAEB /IO JaThl 3aBepLICHHs (OKOHYaHHWs) (OPMHPOBAHUS,
CIpaBeJINBasi CTOMMOCTh MHBECTHUIIMOHHOTO Iasi ONPENEISIETCS UCXOASl U3 CYMMBI JICHEKHBIX CPEICTB
(croMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIJIAETCS OJIMH MHBECTUIIMOHHBIN Mail mpu (OPMHUPOBAHUH.
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CnpaBe;[nHBa;{ CTOUMOCTb MHBCCTHIMOHHBIX MMACB OTKPBITHIX, NHTCPBAJIbHBIX W 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (bOHIIOB B UHBIX CIy4dasaXx OonpeaAcCIaCTCda C YYCTOM CIICAYIOLICTO TPHUOPUTCTA:

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

PacyerHas CcTOMMOCT, HWHBECTHIIMOHHBIX TI1a€B, PACKPHITas/IMPEOCTaBICHHAs YIPaBIISIIONICH
KOMIIaHUEH COOTBeTCTBymOIIero ¢onna Ha naty omnpeneieHuss CUA, B cpokH, MHpeayCMOTpPEHHBIE
HOpMaTuBHbIMH akTamu banka Poccum.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

CrpaBeaniuBas CTOUMOCTb OIPENENSIETCS B COOTBETCTBUHM € OTYETOM OILICHIIMKA, COCTABICHHOIO B
CPOKH, COOTBETCTBYIOIIME TpeOoBaHUAM HacTosmux [IpaBunm m nedcTBYIOIIEro 3aKOHOAATeNbCTBa.. B
MEePUOJI MEXIY JaTaMU OILEHKH OIpEAeSICHHAss OLEHIIMKOM CIpaBeIMBas CTOMMOCTH BJIOKEHHUS HE
u3MeHsiercs. llpu BO3HUKHOBEHWUH COOBITHS, BEAYIIETO K OOCCIEHEHUIO BIIOXKEHUS, YIIPaBIISFOIIAS
KOMITaHUsI 00s13aHa OCYIIECTBUThH BHETIAHOBYIO OICHKY B TeueHue 20 ([Bamuarn) queit. CripaBeanuBas
CTOMMOCTb OMNPEJIEsIeTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIHKA.

1. NNPU3HAHMUE, IPEKPAIIEHUE IIPUBHAHUSA U OHEHKA ITPOU3BO/JHbIX
OPUHAHCOBBIX UHCTPYMEHTOB U KOHTPAKTOB/OIIINUMOHHBIX TOI'OBOPOB

1.1. Bupiwceevie npouszeoonvle hunancosvle uHCHMPYMeEHHbL

bup:xeBoii mpou3BOAHBIN (UHAHCOBBIN HHCTPYMEHT MPHU3HACTCS B ATy 3aKIFOUEHUSI COOTBETCTBYIOIIETO
KOHTpPAKTa Ha OMpIKE COTJIAaCHO OTYETy OpoKepa WIId OUpPIKH.

IIpexpawjenue npusHanus, GUPIHCE8020 NPOU3BOOHO2O0 PUHAHCOBO2O UHCTNPYMEHINA NPOUCXOOUM.:
® B Clly4ae UCIOJIHCHUS KOHTPAKTa;
¢ B pPE3YyJbTaTC BO3HHMKHOBCHHA BCTPCUYHBIX 0053aTeNILCTB 10 KOHTpPAKTy C TaKkoOH JKe
cnenuuKanuei, T.e. 3aKIF0YeHNe 0PCETHOMN CICIKH;
® 110 UHBIM OCHOBaHHSIM, yKa3aHHBIM B [IpaBuiiax KJIMpHHra, B YCTAHOBICHHOM UMH IOPSIKE.

OrneHka:

OCHOBHBIM PBIHKOM TIPOM3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTA SBJSETCA Oupxka, Ha KOTOPOM
VYnpasnsromeit komnanueir @ona ObUT 3aKITF0YEH COOTBETCTBYIOIMINN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO IMPOU3BOAHOI'O q)HHaHCOBOFO HHCTPYMCHTA ABJIACTCA €TI0 IMOCICIHAA
pacueTHas IieHa (TeopeTHyecKas IeHa), ompeaenseMas Oup)kel, Ha KOTOpOW ObUI 3aKIIOUEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnydae, ecniu KOHTpakT sSBISETCS MapKUpyeMbIM, U Ympasiswoueil komrnanuei donna Ha gary
OLIGHKM OTpaXEHbl BCE pacyeThl MO0 BapHallMOHHOM Mapike, CIpaBeIIuBasi CTOMMOCTh NPOHU3BOJHOIO
(MHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

1.2. Buebupoiicegvie npou3eoonvie unancogvlie UHCHMPYMEHMbl U KOHMPAKmMbl/ ONYUOHHDbLE
002060pul (Oanee maksice umenyemces - BIIOH).

Bo wu30exanme comMHEHWN TMOJOXKEHHS TYHKTOB 6.2, 6.3, 6.4 Hacrosmumux I[lpaBun Takke
pacpoCTpaHsIOTCS Ha COTJIAIIEHUS O MPEJOCTABICHUH OINIIMOHA HA 3aKJIOYEHUE JOroBopa (OMIIMOH HA
3aKJII0YEHNE JOTOBOPA), 3aKJIIOUCHHBIE B COOTBETCTBHUH C cTaTthe 429.2 'K PD, u onmmoHHbBIE TOTOBOPHI,
3aKJIIOYEHHBIE B COOTBETCTBUU C cTaTtheit 429.3 'K PD, B TOM yncie mpeaAMETOM KOTOPBIX SIBISIOTCS JOJIU
B YCTaBHBIX KallUTaJlaX XO3SMCTBEHHBIX OOIIECTB, 3aPETHCTPUPOBAHHBIX B OPTraHE, OCYIIECTBIISIIONIEM
rOCy/IapCTBEHHYIO PETUCTPAIINIO IOPUANYECKUX JTUI], B TIOPSAKE, YCTAHOBIEHHOM (pe/lepabHBIM 3aKOHOM
0 TOCYJApCTBEHHON PETUCTpAIlUU IOPUANYECKUX JUIl, U (WJIK) TpaBa y4acTHsl B YCTaBHBIX KamUTalax
MHOCTPAaHHBIX KOMMEPUYECKUX OpraHU3aIuu.
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Buebupoicesoti npoussoomsiti punancoswili uHcmpymenm (8karoyas ciayuau, Ko20d 6CMpOeHHbll
BII®H moscno omoenums om 0CHOBHO20 002080Pa) NPUSHAEMCA.!

JUISL ONLMOHHBIX JOTOBOPOB - B JaTy 3aK/IKOYEHUs, KOIJA BIAJENel] OINLUHUOHA WIH
BBIITYCKAIOIIIEE €r0 JIUIO CTAaHOBUTCA cTOpOoHOM 110 BIIDU;
st npounx BIIOUM - B gary 3akiaroyeHuss COOTBETCTBYIOIIETO KOHTPAKTa, KOTIJa

VYpasstomas komnanus PoHia craHoBUTes cropoHou o BITOH.

IIpu 5TOM B Cilydae, €ClIM B COOTBETCTBHH C YCIOBUSAMH OILIMOHHOTO OTOBOpa peanu3anus Ipasa
OJTHOW CTOPOHBI 3aKJIIOUUTH JIOTOBOP (AKIIETIT) MJIH IpaBa TpeOOBaTh OJTHOW CTOPOHOM B yCTaHOBJICHHBIH
JOTOBOPOM CPOK OT JPYTOM CTOPOHBI COBEPILEHHUS IIPEAYCMOTPEHHBIX ONIMOHHBIM JOTOBOPOM JE€HCTBUI
00yCJIOBJIEHAa HACTYIJICHUEM OOCTOSITENCTB, COOBITUI WJIM BBIMOJIHEHUEM YCIOBHUHU (32 HMCKIIOYEHUEM
HaCTYIUICHUsI [IeprUo/ia pealn3aluy Mpas (aklenTa)), NpelycCMOTPEHHBIX COOTBETCTBYIOLIMM JJOIOBOPOM
(cornmarmenueM), BKIIIOYasi, HO HE OTPAaHUYHMBASICH (Hajiee — 00YCIOBIUBAIOIINE COOBITHS):

MIOJIyYEHHUEM COTJIacuii/pa3pelieHuil rocy1apCTBEHHbIX, PErHOHAIBHBIX, MYHUIMIIAIbHBIX U
MHBIX OPraHOB BJIACTH, PETYIUPYIOLINX OPIaHOB;

JIOCTIDKEHHEM JMOO0 HE JOCTH)KEHHEM OIpEesIeHHBIX (PMHAHCOBBIX MOKa3aTeled WIiIH
(UHAHCOBOTO COCTOSHUS (B TOM YHCIE OOLIECTBOM, aKIUU WM JOJH KOTOPOTO SIBIISIOTCS
IPEIMETOM CIEIIKHU, a TAKXKE CTOPOHAMHU CIEIIKN);

WCIIOJIHEHUEM JIN0O HE UCIIOJHEHUEM 00513aTeNbCTB, ONPEIEICHHBIX B YCIOBUSAX ONLIMOHHOIO
JI0roBopa (OMIMOHA Ha 3aKJII0UEHHE JJOrOBOPA), ONPEIEICHHBIM JIULIOM;

JOCTUKEHUEM JINOO HE JIOCTHIKEHHUEM OINPEJCIICHHbIX YPOBHEH 3HAYEHUSIMU HHICKCOB,
KOTHPOBKaMH IEHHBIX Oymar, II€HaMH Ha TOBapbl, BAJIOTHBIMH KYpCaMH, MPOLEHTHBIMH
CTaBKamMM, HMHQuALUeH, oQUUUaNIbHOM  CTATUCTUKOMW W MHBIMM  IIOKa3aTelsiMH,
MIPEyCMOTPEHHBIMU YCIOBHUSIMH COOTBETCTBYIOLIETO JI0TOBOPA;

IPUHATUEM KOPIOPATUBHBIX pelleHuil (Hampumep, HazHaueHue EMO, peopranuzanus,
peleHue o0 pacrpeielIeHuy NpUObUIN U T.1.);

3aKJIFOYEHUEM CBSI3aHHBIX JJOTOBOPOB (3aJI0T0B, KPEAUTOB, BcTpeuHbIX BIIOU u 1.11.);
HACTYIUICHHEM (BBIOJITHEHHEM) JIFOOBIX MHBIX (DAKTUYECKHUX U (MITH) IOPUINIECKUAX JTCHCTBHM,
COOBITUA U OOCTOSITENLCTB, HE ONUCAHHBIX BBILIE, HO MPEIYCMOTPEHHBIX YCIOBUSMHU
COOTBETCTBYIOLIETO OMIIMOHA HA 3aKII0UEHHE JJOroBOpa (OMIIMOHHOTO JIOTOBOPA), OT KOTOPBIX
3aBHCHUT BO3MOYKHOCTb pe€ajHM3aluu IpaB (aKLUENT) U OTHOCUTEIBHO KOTOPBIX HEU3BECTHO
HacTynsT (OyyT BBINOJIHEHBI) OHU UJIH HET,

maxou BII®OH npuznaemcsa ¢ 1aTbl HACTYIUIEHUS (BBINOJIHEHUS) COOTBETCTBYIOLIUX OOCTOSTENBCTB,

COOBITUH WM YCIIOBUH.

IIpexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:

B nary ucnojguenus BIIOU;

B J1aTy ucteueHus cpoka BITDH;

B pe3ysbTaTe BOZHMKHOBEHHUS BCTPEUYHBIX 0053aTEIbCTB B CBSI3U C 3aKIIOUYEHHEM O(CETHOU
CHCIIKY;

B pe3yiapTaTe pealu3aluy YCJIOBUH JOCPOYHOTO TMpEeKpallleHusi CAEIKU (Hampumep,
MpeBbIlIeHNEe Oapbepa, HapylIeHe KOBEHAHT);

B JIaTy NEPEyCTYNKH npas TpeboBaHus 1o gorosopy BIIDU;

B Cllyyae€ HACTyIUIGHHS  (BO3HUKHOBEHMS) COOBITMH, OOCTOSTENBbCTB,  YCJIOBHUH,
MPEMSTCTBYIONINX peanu3anuu npas (akuenty) no BIIOU, Bkiarodas, HO HE OTPaHUUYUBASCH:!
OTKa3 B  BblJade  COIJIacUil/pa3pelieHuil  rocyAapCTBEHHBIMHU,  PETHOHAIBHBIMU,
MYHULUIIAIBHBIMU U UHBIMU OpPraHAMH BIIACTH, PETYJIMPYIOLIMMH OpraHaMH, BCTYIUICHHE B
CHIIy Cy/1I€OHBIX aKTOB, HE MPUHATHE COOTBETCTBYIOIINX KOPIIOPATUBHBIX PELICHHM, a TaKkke
MHBIX MOJO0OHBIX COOBITHI, 0OCTOATENBCTB U YCIOBUM, MPEMATCTBYIOIUX peaU3aliy MpaB
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(akuenty) mo BII®U; mpu 3TOM eciu ycTpaHEHHE TPUYMH, TOBJICKIINX HACTYIJICHUE
(BO3HMKHOBEHHE) COOBITUH, MPEMATCTBYIOMIMX peanu3anuu npas (akuenty) no BIIOU, a
TaKK€ HACTYIUIEHHE CaMUX OOYCJIaBIMBAIOIINX COOBITHI SBISETCS BO3MOXKHBIM, TO
npusHanue BIIOU Moxer ObITh NpPOAOIKEHO HA OCHOBAaHMM MOTHBHPOBAHHOIO CY)KJIECHUS
VYnpasnstomieit kommnanuu PoHja;

e B Cllyyae HACTYIUICHUS (OPC-MAKOPHBIX OOCTOATENBCTB, HE MPETYCMOTPEHHBIX JOTOBOPOM,
KOTOpBIE NIPENATCTBYIOT UCOJIHEHUIO BITDH.

Onenka:
Mapaxupyembie BIIOU:
B ciywae, ecim KOHTpakT SBIAETCS MapKupyembiM (nmaigee - Mapxkupyembrii BIIDOU), wu

VYpasnsrowmend komnanuerd PoHaa Ha AaTy OLEHKU OTPA)KEHbI BCE PAcdeThl 110 BApUALMOHHOM Mapike,
cripaBeyiuBasi crouMocth Mapxkupyemoro BII®OU paBna nysio.

B cirydac, €CJIM pacyeThl II0 BapHaHHOHHOﬁ MapKC IIOJIHOCTBKO HC OTPAXCHBI, TO OLCHKA
MPOU3BOAUTCA CICAYHOIIUM o6pa30M:

e Mapxupyemsrii BII®U npencrasisier co00il akTUB, €CIIM €r0 HETTO PacueTHBIX TPeOOBaHUI
U 00s3aTEeNILCTB IO BApHUAIIMOHHOW MapiKe Ha JaTy OILICHKH, OIpeAesiieMOe B MOpPSIKE,
YCTaHOBJICHHOM JIOTOBOPOM, IMPEBBIIIAET HETTO PACUETHBIX TPeOOBaHMM U 00S3aTENbCTB IO
3aBEpUICHHBIM pacyeTaM BapUallMOHHOM MAapiKH. CnpaBennuBas croumocts BIIOU
ONpeIEsAeTCs B pa3Mepe TaKOro MPEBbIICHUSI.

e Mapxupyemsrii BIIOU npexacrapiser co0oii 00s13aTeIbCTBO, €CIIM €r0 HETTO TPeOOBaHUH |
00s13aTeNILCTB TI0 3aBEPUICHHBIM pacyeTaM BapUAlMOHHONW Map)KH TIPEBBIIIAET HETTO
pacueTHBIX TpeOOBaHMI M 00s3aTENILCTB IO BAPUAIMOHHONM Map)Ke Ha JaTy OIICHKH,
ompenensieMoe B MOPSIKE, YCTAaHOBJICHHOM B joroBope. CrpaBemmBasi ctoumocts BITOU
ONpeJIEsAeTCs B pa3Mepe TaKOro MPEBbIIICHUS.

HNubie BIIOU:

BII®U npencrasnsier coOoi aKkTHUB, €CIM COBOKYIHAs CTOMMOCTHAsi OIIEHKa COJEpXKalluxcs B
COOTBETCTBYIOILIEM JIOTOBOPE TPEOOBAHUI K KOHTPAreHTY MPEBbIIIAET COBOKYITHYIO CTOUMOCTHYIO OLIEHKY
00513aTeNbCTB Mepell KOHTPareHTOM II0 3TOMY JOTrOBOpY, M OXHJAeTcs yBeJIMYeHue Oyaymux
SKOHOMMYECKUX BBITOJ] B PE3yJIbTAaTEe MOTYUYEHHS] aKTUBOB (AEHEKHBIX CPEICTB UM MHOTO UMYIIECTBA),
oOMEHa aKTHBOB WM TOTalleHHs 00s3aTelIbCTB HA MOTEHLUUAIBHO BBITOAHBIX Ui DoHNA yCIOBHSX.
CrnpaseanuBas croumocts BII®OU onpenensiercst B pazMepe Takoro MpeBbILICHUS.

BII®U npencrasiser coboit 0053aTeNbCTBO, €CIIM COBOKYITHAS CTOMMOCTHAsI OLIEHKa CO/IePIKaIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpE 0053aTeNbCTB (POHJA Meped KOHTPAreHTOM IPEBBIIIAET COBOKYITHYIO
CTOMMOCTHYIO OLIEHKY TpeOOBaHMH K KOHTPAreHTy MO 3TOMY JOTOBODPY, M (DOHI OKUIAET yMEHbIIEHUE
OyAyUIMX SKOHOMHYECKHMX BBITOJ] B PE3yJbTaTe BBIOBITHUS AKTHUBOB (JIEHEKHBIX CPEICTB WJIM HHOIO
MMYIIECTBAa), 0OMEHAa aKTUBOB HJIM MOTAIIEHUs 00s3aTeIbCTB HA MOTEHIIMATLHO HEBBITOJIHBIX AT (POHA
ycnoBusix. Cnpasequbas croumocts BIIOU onpenensercs B pa3mepe TaKOro NPEeBbIIICHNUS.

ITpu 5TOM crpaBesIMBasi CTOMMOCTh 0a30BOT0 aKTHBA ONPEAEISIETCS B COOTBETCTBUU C HACTOSIIIUMHU
[IpaBunamu.

IIpemus:

JUis citydaeB 3aKIHOYEHUs OILMOHHBIX JOTOBOPOB WJIM 3aKJIOYEHHs OINLMOHOB HAa 3aKJIIOYEHUE
JIOTOBOpa — MpHuMTaromiasics: (Mojyuiexkanias oIulaTe) NpeMus MpPU3HAETCS B KauecTBE JIEOUTOPCKOM
(mpoyeii KpeIUTOPCKOIN) 3a10JKEHHOCTH B AaTy npusHanus BIIOU, ecnu orutata npeMun He npou3BeieHa
no naatel npusHaHus BIIOW. Ecnu npemus mo OnuuoHHOMY J0TOBOPY (ONIIMOHY Ha 3aKiIOYeHHE
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oroBOpa) OblTa orutaueHa 1o natel npusHanus BIIOU, To moctynuBiias (yruraueHHast 3a C4eT UMYIIECTBa
®donya) npemMusi OTHOCUTCS Ha JOXObI (pacxoibl) B JaTy €€ OIUIATHI.

B cnyuae mpomaxu (mpuoOperenus) BIIOU npuumraromascs (rmozjiexamias orwiaTe) MpeMuUs
MPU3HACTCS B KaUeCTBE AeOUTOPCKOH (TIpOUei KpeTUTOPCKOH ) 3aI0/5KEHHOCTH B IATy 3aKIIFOUSHUS CACIKH
o npoaaxe (nmpuodperenuro) BITOU.

B cnywae mnponmaxu (mpuoOperenusi) BIIOW u orcyrcTBusi yCHOBUS yIUIAaThl NpeMUd (WU
0€3B03ME3/THOCTH MPEIOCTABIICHUS IIPaBa MO OMIUOHY) IPEMUS HE IPU3HACTCS.

CrpaBe/uinBasi CTOMMOCTh JI€OUTOPCKOM 3aJ0JKEHHOCTH IO MpHuHuTaomieiics npemun no BIIOU
OLICHMBAETCS B MOPAAKE, IPELyCMOTPEHHOM paszaenom 8 Hacrosmux [Ipasun. CrnpaBennuBas CTOMMOCTD
KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO mojyiekamen orare npemuu no BIIOU onenuBaercsa B mopsike,
MPEyCMOTPEHHOM IMYHKTOM 9.4 Hactosimux [IpaBui.

JlebuTopckas 3aJ0DKEHHOCTh TI0 MPUYUTAIOMICHCS TpeMun (TIpoyasi KpeAUTOPCKas 3a0KEHHOCTb
o nojsiexareit omnate npemun) rno BIIOU npekpaiaer npusHaBaThCcsi B HaMOoJIee paHHIO U3 JIaT:

® B JIaTy UCIIOJIHEHUS 0043aTENbCTB IO OIUIATE IPEMUU;

e B JaTy JUKBUAAIIMU KOHTpareHTa corjaacHo Beinucke u3 EI'PHOJI;

e B JaTy JUKBUJAUMU (MCKIIOYEHHs) MHOCTPAHHOIO KOHTpPAareHTa M3 peecTpa KOMMEpPYECKHUX
OpraHM3alui WM UHOTO CXOXKEro IO CMBICIY peecTpa, IPEeIyCMOTPEHHOIO 3aKOHOAATENbCTBOM
CTpaHbl, B KOTOPOW OBUT 3apEeTUCTPHUPOBAH HHOCTPAHHBI KOHTPATeHT;

e B jary ycrynku npas no BIIOU (ecnu mepenayda npas/o0s3aTeNbCTB MO YIUIATE MIPEMUU CIETYET
U3 YCIOBUI COOTBETCTBYIOLEH CHIEIKN);

e B JaTy NpOYEro IpeKpalieHus mpaBa TpeOoBaHUs (00sM3aTENBCTBA) IO OIUIATe NPEMHUH B

COOTBETCTBHH C I[GflCTB}HOHIHM 3aKOHOAATCJIbCTBOM HUJIM JOTOBOPOM.

B cnyuae, ecnu 3a1075KEHHOCTD COTJIACHO YCIIOBUSAM CJEJKH, BBITUIAYMBAETCS B BAJIFOTE, OTJIMYHOM OT
BamoThl onpenenenuss CHA, nepecuer B BamtoTy onpeaeneHus CHA oCyIecTBIsIETCS B COOTBETCTBUH C
MOPSIAKOM, ONMCAaHHBIM B 11. 19 HacTosimumx [IpaBui.

Oco0ble _VyCI0BUSI B __OTHOIIEHMH _TNPHU3HAHMS _ ONIMOHHLIX _JIOTOBOPOB _ NVT, KOTOpPbIE

3AKJIOYAITCH OJHOBPEMCHHO C JOIroBOopaMM IIPOAAKH HMMYHIECTBA, COCTABJAAIOIICIO AKTHUBDBI

DoHjaa:

Ecnu onuumoHHBINA TOrOBOp MyT 3aK/IIOUEH C KOHTPareéHTOM B OTHOIIEHHM NMPHOOpPETEeHHs B COCTaB
aKTUBOB MMYIIECTBA, KOTOpPO€ OBbUIO MPOJAHO 3TOMY K€ KOHTPareHTy, W MpeACTaBisieT coOoil 1o
HKOHOMHUYECKOMY CMBICITY OOpaTHYIO MPOJIaXXy UMYILECTBa B OyayIieM (JoroBop (GUHAHCUPOBAHMS), TO
MpU3HAHUE TMEePEeJaHHOro IO JOrOBOPY KYIUIM-IPOAAKM HMYIIECTBAa HE IMpeKpamaeTcss A0 MOMEHTa
IIPEKPALLEHUS NPU3HAHUA OINLHMOHA MyT comIacHO HacTosmuM lIpaBunam. OneHka Takoro MMyniecTBa
MIPOM3BOJIUTCS B COOTBETCTBUU ¢ HacTosmuMu [IpaBmnamu. OTHOBPEMEHHO OTpakaeTcsi 0053aTeIbCTBO
I10 OIUIATE ATOI'0 UMYIIECTBA COIVIACHO YCJIOBHUSAM OINIIMOHA IYT.

B cnyuae Hanuuusi OCHOBAaHUU IoJiaraTh, YTO Mepenaya UMYILIECTBa (aKTHBA) MO JOTOBOPY KYIUIU-
IIPOJAKH C y4ETOM OJJHOBPEMEHHO 3aKJIFOUEHHOT'O C HUM OIIIMOHHOTO IOT0OBOpa ITyT IPUBEJIET K IIEpeade
BCEX PHUCKOB U BBITOJ], CBI3aHHBIX C UMYILIECTBOM (aKTHBOM), TO IPHU3HAHHE MNEPEJaHHOIO0 MMYIIECTBA
(aKTHB) IOMKHO OBITh MPEKpAIIEHO B COOTBETCTBHM C KPUTEPHSAMM NpPEKpalleHus MpU3HaHUS,
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YCTaHOBJICHHBIMU HacToAUMHU [IpaBumamMu A1 COOTBETCTBYIOIIETO BHAAa HMYyIlEeCcTBa (akTuBa), a
JIOTOBOP KYIUTH-MIPOAAKH UMYILIECTBA (aKTUBA) U OMUMOHHBIN JOTOBOP MYT MPU3HAIOTCS U OLEHUBAIOTCS
HE3aBHCHUMO JIPYT OT JApyra B COOTBETCTBHUH ¢ HacToAmmMH [IpaBunamu. Yopasisiomas KOMIIaHUs B 1aTy
OJIHOBPEMEHHOTI'0 3aKJIFOUEHHS JJOTOBOPA KYIUTU-TIPOJAXKH UMYIIECTBA (aKTUBA) U OMIIMOHHOTO J0TOBOpa
MyT cocTaBisieT MOTHUBUPOBAHHOE CYXKICHHE O COXpPAaHEHHM WM K€ IepeJadye BCeX PUCKOB U BBITOJ,
CBSI3aHHBIX C MEPEAAaHHBIM UMYIIECTBOM (aKTUBOM).

1.3. Ocoobbie ycnosus nepexoonozo nepuooa.

Ecnu na pary Havanma npumeHeHuss Hactosimux IlpaBun, VYnpapmistomas kommnanus PoHpaa
ocyuiecTisia npusHanue aerctByrominx BIIDU B cOOTBETCTBMM C MHBIMH paHEe JCUCTBYIOIIMMU
MPUHIIMIIAMH NPU3HAHUSA, TO YTIpaBisitonias komnanus @onjaa npoiomkaeT npusHaBarh Takue BIIOU no
HACTYIUIEHUS OCHOBAHMM IIPEKpAlllEHUs] NPU3HAHUSA, YCTAHOBJIEHHBIX paszneinoM 6.2. IlpaBun. B
MPOTUBHOM ciydae Ympapistomas komnanus Ponja cocTaBisieT MOTHUBUPOBAHHOE CYXKICHHE O
MpEKpalIeHUU TPU3HAHUS C M3J0KEHUEM COOTBETCTBYIOIIMX apryMEHTOB, COTIJIaCOBaHHOE CO
Crnenuanu3upoBaHHBIM JIEIO3UTAPUEM.

Ecim Ha nmary Havana npumeHeHus Hacrosmux IlpaBun Ympasistomas xomnanus DoHna He
OCyILECTBIsUIa Npu3HaHue AeictByromux BII®UW B cooTBETCTBUM ¢ HMHBIMM paHee ACHCTBYIOLIMMU
MIPUHLUIIAMH [IPU3HAHMSA, TO YIIpasisaomas komnanus Ponia npoaomnkaeT He npusHasars Takue BIIOKU
710 HACTYIIJICHUs HanboJiee paHHEr0 U3 COOBITHIA:

® HAYaJo IEpHUOjJa BPEMEHU, B KOTOPOM MOXKET OBITh PEATM30BAHO IMPABO OIHOW CTOPOHBI
3aKJIFOYUTH JOTOBOP (AKIIETIT) WIIA IIPABO TPeOOBATh OJJHOW CTOPOHOM OT JAPYTOil COBEPIICHUS
MPEAYCMOTPEHHBIX OMIIMOHHBIM JJOTOBOPOM JIEHCTBHIA;

e HacTymieHHE 00yCIOBIMBAIOIINX COOBITHH (B CIlydae MX HAJMYHUS B IOTOBOPE).

B nporuBHOM cnydae Ynpasisromas komnanusg @oxga cocrabisieT MOTUBUPOBAHHOE CYKICHHUE O
Hayaje [PU3HAHUA C  M3JIOKECHMEM  COOTBETCTBYIOIIUMX  apryMEHTOB,  COIVIACOBAHHOE  CO
Criennanu3upoBaHHbIM JETIO3UTAPUEM.

B CJIy4ac 3aKJIOUYCHUA JOMMOJHUTCIIBHOT'O COTTIAIICHNS, 3da UCKIITFOYCHUEM U3MCHCHU A TOJIBKO CTOPOHbI
CACJIKK IO MPHUYUHE pCopraHu3allii CTOPOHBI CACIKU, anaanﬂomaﬂ KOMITIaHUA CDOH)Ia OCYIICCTBIIACT
MMPpU3HAHUC 11O OCHOBAHUAM II. 6.2. HpaBI/IJ'I KaK HOBOM CACIIKH.

1.4. Ocobwie ycnosus onpedenenusn cnpagednusoit cmoumocmu BIIOU.

VYopasnsomas komnanuss PoHa N0DKHA JUOO COCTaBUTH MOTHUBUPOBAHHOE CYXKICHHE, JHO0
NpUBJICYb OLIEHIIMKA JJIS OLEHKH crpaBeyinBoil croumoctu BIIOM (inbGo oTAenbHBIX MapaMeTpoB
BII®N) B Tex ciydasx, Korja 3Hau€Hue 1IeHbl UCIIOJHEHMsI ONI[MOHA HEM3BECTHO Ha Aary pacuera CUA u
U1l OLIEHKHU 3HAU€HUsI LIEHbI OMIHOHA TPeOyeTcss IPUMEHUTh METO/IbI IPOrHO3UPOBAHMUSL.

B cnydae BO3HMKHOBEHMsI NpU3HAKOB oOecreHeHHsl KoHTpareHta no BIIDU, 3a uckimroueHuem
BO3HUKHOBEHUS J1eoaTa WIN COOBITHIA, NMpUpaBHEHHBIX K AedonTy, Ympasistomas komnanus donna
BIIPAaBE CKOPPEKTUPOBATH CIPABEMINBYIO0 CTOUMOCTh BIIOU Ha ocHOBaHMM MOTHBUPOBAHHOTO CYKICHUS.
ITpu HeoOxoaumocTn Ymparisomas kKomrnaHus PoHIa BOpaBe OLEHUTH CIPABEUIMBYIO CTOMMOCTb
BII®U ¢ yyeroM BO3HHKIIETr0 TMpHU3HAKa OOECHEHEHUS Ha OCHOBAHMM OTYeTa OLEHIINKA,
IIOATOTOBJICHHOIO B MAaKCHUMAJIbHO KOPOTKHE CPOKH C JAThl BBIABIIEHUS COOTBETCTBYIOLIErO INPU3HAKA
o0ecCIIcHEH M.

B cniyuae nedonra kontparenta no BIIOU unu BOSHUKHOBEHUS COOBITHS, TPUPABHEHHOTO K 1e(hONITY
B oTHomieHun KoHTpareHTa mo BII®U, Vmpanstomas kommanus donga obs3aHa CKOPPEKTHPOBATH
crpaBeiuByr0 croumocts BIIDOUW Ha ocHoBaHMM MOTHBUPOBAHHOIO CYXAEHUS Y IIPaBISIIOLIEH
KOMITaHUU JOO0 MPH HEOOXOIUMOCTH OLEHUTH crpaBeinByi0 crouMocTh BIIDOM Ha ocHOBaHMU oTYeTa
OLICHILMKA.
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B nensix MoHUTOpHUHTa BOZHUKHOBEHHUS PU3HAKOB 00ECIIEHEHUs KOHTpareHTa, Aedoiara u coObITHH,
NPUPABHEHHBIX K JOe(OiTy, a TaKKe BBIXOJAa KOHTpPAreHTa W3 COCTOSHHS OoOecleHeHHs WiH aedonTa
MIPUMEHSIETCS MTepeueHb IPU3HAKOB U COOBITHI, ycTaHOBJICHHBIN B [Ipunoxenun 2.

7. TIPU3HAHME, IPEKPAIIIEHUE NIPU3HAHUSA U OLIEHKA BJIOKEHUI B
YCTABHBIA KAIIUTAJ OBHIECTBA C OTPAHUYEHHON OTBETCTBEHHOCTHIO U
ITPABA YYACTHUA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPTAHM3AIIMMI (3A UCKJIIOUEHUEM IIEHHBIX BYMAT)

7.1. Ilpusznanue, npekpauenue npu3HaAHUA U OYEHKA 002060pa (COeNKU) NO NPUOOPEMEH U0
WU peanuzayuu 00Jeil 00uecmea ¢ 02paHuieHHol 0MeencmeeHHOCHbIO / NPA8 yUaAcHus 8 YCIMAagHbIX
Kanumanax uHOCMpaHHbIX KOMMEPUECKUX OP2AHU3AUUTL

B nary 3akmiodeHuss (HOTapUAIbHOTO YAOCTOBEPEHHUS B CIIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIBCTBOM) JIOTOBOpa, MPUOOPETeHMs] WIM peaju3aluu JoJiel o0IIecTBa ¢ OrpaHUYEHHOU
OTBETCTBEHHOCTBIO WJIM IIpaB YYacTUsi B KaluTale HWHOCTPAHHOW KOMMEPUYECKON OpraHu3anuu
OCYILIECTBIISICTCS MPU3HAHUE TAKOTO IOTOBOpa Kak akTuBa (00s13aTenbeTBa). Takoil akTuB (0053aTEIBCTBO)
MpHU3HACTCSl 10 JaThl NPU3HAHMUS BIOXKEHUS B YCTaBHBIM KamuTajd oOOIIECTBA C OrpaHHYEHHOM
OTBETCTBEHHOCTBIO/ TIPAB y4acTHs B KalIUTaJe NHOCTPAHHOW KOMMEPYECKOH OpraHu3alny.

OueHka crpaBeiIMBOi CTOMMOCTH YKa3aHHOTO aKTHBa (003aTeNIbCTBA) CIIEAYIOINM 00pa3oM:

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

CC 0ozosopa peanuzayuu = Cmoumocmsv no 0ozosopy -CC enodicenusi 6 YK OOO/npas yuacmusi

rjae:

CC gnoocenua 6 YK OOO/npas yuacmusa — cupaBennBasi CTOUMOCTb, OIpe/ieJIeHHasl B MOPSJIKE,
yKa3aHHOM B pazjiene 7.2. Ha 1aTy OIICHKH,

Cmoumocms no 002060py —cnpaseonusas CTOUMOCTb 0053aTelbCTB/TpeOOBaHUI O AOrOBOpY Ha
JaTy OLEHKU. B ciydae omuiaTel aBaHCOM BeNMYMHA O0S3aTENbCTB/TPEOOBaHMI MO JIOTOBOPY
YUUTBHIBAETCSI B MOJHOM oOBeme ¢ ydeToM aBaHca. Cymma aBaHCa OLIEHHMBAEeTCSl 10 METOJIMKE,
AQHAJIOTUYHOW METOJIMKE OIIEHKH CIPABEUIMBOM CTOMMOCTH KPEAMTOPCKOW 3aJI0JIKEHHOCTH/
JNeOUTOPCKON 3a/I0JDKEHHOCTH, TIPETYCMOTPEHHON HacTosuMu [IpaBunamu.

Ecmu IMOJIy4YCHHasA OLICHKA cnpaBemmBoﬁ CTOMMOCTH OOTOBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO AOTOBOP
IMPU3HACTCA KaK aKTUB. Ecmm OLICHKA OTpHuHaTCJIbHadg, TO JOr0OBOP IMPHU3HACTCA KaK 00513aTEeJILCTBO.

OrieHKa CMpaBeJIUBONA CTOMMOCTH 00S3aTeNILCTB MO JOTOBOPY MPOM3BOAUTCS HA JATy OLEHKH IO
METOJIMKE, aHAJOTMYHON METOAMKE OIEHKH CIPaBEUTMBOW CTOMMOCTH KPEAUTOPCKOM 3a3J0/DKCHHOCTH
(cMm. m.9.3).

OreHka CHpaBeIMBOM CTOMMOCTH TPeOOBaHHW 10 JOTOBOPY IMPOU3BOIUTCS HA JATy OIICHKH II0
METOJIUKE, AHAJIOTUIHON METOIUKE OIIEHKHU CIPABEIINBOM CTOMMOCTH JIEOUTOPCKOM 3a/I0KEHHOCTH (CM.
n.8.4.).

7.2. Ilpusnanue, npekpawjenue npu3HaAHuA U OUEHKA O0o0jell odujecmea ¢ 0ZPAHUYEHHOI
OMeEemcmeeHHOCMbI0/ npag yuacmus 6 YCHMAGHBLIX KANUMANAX UHOCHPAHHBIX KOMMEPUECKUX
op2anu3auuil
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BrnoxeHue B ycTaBHBIN KanuTall 00IIECTBA C OTPAHUYCHHON OTBETCTBEHHOCTHIO IPU3HACTCA B ATy

BO3HUKHOBCHUS ITpaBa praBHHIOHleﬁ KOMITaHUH CDOHIIa Ha JOJIIO B YCTABHOM KaIlMTaJIC B PC3YJIbTATC!:

B cnyuae yupescoenun Obwecmea ¢ 02panuyeHHol 0meemcmeeHHOCmbio!

HauOoJiee TMO3AHSIS W3 JaT: JaTa BO3HUKHOBEHHMS IIpaBa COOCTBEHHOCTHM Ha JOJIIO,
noaTBep:kieHHas Beinuckoit u3 EI'PYOJI, min nata onaTel yCTaBHOTO KamuTaa.

B unwix cnyuanx:

COBEpPLIEHHSI HOTapHUaIbHO YIOCTOBEPEHHOM CIIEJIKH, HAIIPABIEHHON Ha IPHOOpETEHHE 10U B
YCTaBHOM KaluTajie OOlLIecTBa, NPH 3TOM JaTod mepexofa (mepenaun) JOIU B yCTABHOM
KaluTajae POCCUICKOro OOLIECTBA C OTPaHMYEHHON OTBETCTBEHHOCTHIO SBJISIETCS MOMEHT,
OIpe/ieNICHHBIN JaTOl BHECEHUsI cOOTBETCTBYIoIeH 3anucu B EI'PTOJI,

BHecenus: B EI'PIOJI cooTBercTBylomiel 3amuMcyd Ha OCHOBAHUU IPAaBOYCTaHABIMBAIOIIMX
JOKYMEHTOB, B CIIy4asiX, He TpeOyIOIUX HOTAPUAIBHOTO YJOCTOBEPEHHUS C/IEIKH, B TOM YHCIIE
B pe3yibTaTe YBEIMYEHHs YCTaBHOTO KallMTajla CYIIECTBYIOLIEro OOIIECTBa B pe3yJbTaTe
BKJIa/1a Yrpasisronieil koMmrnanuu @oHja, MPUHUMAEMOTO B 3TO OOIIECTBO, 32 UCKIIOYECHUEM
cinyyasi, korna GoHAOM MMPOU3BEICHA OIUIaTa 3a YBEJIIMYEHUE YCTABHOIO KalUTajla U JAaHHAas
oIJiaTa y4reHa OICHIIMKOM B oTueTe 00 orenke a0 BHeceHus B EI'PHOJI cooTBeTcTBYyIOIIEH
3amucH.

UHBIX OOCTOSATENBbCTB, NPEIYCMOTPEHHBIX 3aKoHonaTenbcTBOM Poccuiickoit ®denepauuu, a
TaKXe 00CTOSATENHCTBA, TPH KOTOpoM DOHIOM MMPOU3BEICHA OIUIATA 32 YBEITUUYEHUE YCTABHOTO
Kanurtaja U JaHHas oIJjiaTa YYTeHa OLIEHIIMKOM B oTdeTe 00 oueHke 10 BHeceHus: B ET'PHOJI
COOTBETCTBYIOILEH 3aIIMCH, IPU ATOM IPU3HAHUE POUCXOIUT HA ATy IPUMEHEHHUS oTYeTa 00
OLICHKE, YYMTBIBAIOUIETO MpPOU3BEeNCHHYI0O {OHIOM OIIaTy 3a YBEIMYEHUE YCTaBHOTO
KanuTana (B ciaydae, €ClIM COOTBETCTBYMomIas 3amuch He Oyner BHeceHa B EI'PIOJI B
YCTAaHOBJICHHBIA CpPOK Ha JaTy HCTEYEHHUs YCTAHOBJIEHHOTO CpPOKa, B COCTaBE AKTHUBOB
MIpU3HAETCs AeOUTOpCKast 3a710JKEHHOCTh O0I1IeCTBa 110 BO3BPATy CyMMBbI JIEHEKHBIX CPEJICTB,
BHeCEeHHBIX DOHIOM B OIJIATy YBEJIUYEHHS YCTABHOTO KAIUTAala).

Bnoxenue B paBa ydactTusa B YCTAaBHOM KaIIUTAJIC PIHOCTpElHHOfI KOMMepquKOﬁ OopraHu3alunu

IMPU3HACTCA aKTUBOM:

C Jarbl mepexoaa K ynpasisrounied komnanuu Y. @oHOoM mpaBa ydacTHsi B YCTaBHOM
KalnuTajle THOCTPAHHOM KOMMEPUYECKOW OpraHu3alry, MOATBEPKIAEHHON COOTBETCTBYIOLIUM
JOKYMEHTOM, TPEAYCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOAATEIbCTBOM  CTPaHbI
perucTpanmu.

Hpekpameﬁue NPU3HAHUusl  6J10CERUA 8 ycmae‘nbld KanumaJ O6W€CW£661 c OZPCZHULleHHOZZ

0mMEemcmeeHHOCbIO NPOUCXO0Um 68 0amy npekpaujenus npasa Ynpaesnsaoweu komnanuu Ponoa na 0o

6 YCNMAaeHOM Kanumane 6 pesyiomame.

COBEpLIEHHUS] HOTAPUAIBHO YJIOCTOBEPEHHOM CHEIJIKU, HAIPABICHHON HA OTUYXIEHUE JIOJIHU B
YCTaBHOM KaruTaje OOIIeCTBa, MPU ITOM JATON MPEKpalleHus IPU3HAHMS TOJIU B YCTABHOM
KarmuTale POCCUUCKOro OOIIecTBa C OrPaHMYEHHON OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
ONPEACIICHHBIN AaTO BHECEHUST cOOTBeTCTBYoMIEeH 3anucu B EI'PIOJT;

BHecenuss B EI'PIOJI cooTBercTBylolIel 3amuMcd Ha OCHOBAHHMM MPAaBOYCTaHABIMBAIOIIMX
JIOKYMEHTOB B CITy4asix, HE TPEOYIOIINX HOTAPHAIBHOTO YAOCTOBEPEHUS CIIEIKH, B TOM YHCIIe
B pe3yibTaTe JIMKBUIAIUN OOIIECTBA;

HHBIX 00CTOSTENLCTB, MPEAYCMOTPEHHBIX 3aKOHOJATENbCTBOM Poccuiickoii denepariui.
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Biioxenue B mpaBa y4acTuss B YCTaBHOM KalMTalle MHOCTPAHHOM KOMMEPYECKOM OpraHW3aluu
IIpEKpanacT NPU3HaBaTbC aKTUBOM:

e C JlaThl IPEKpallleHus y yrpasisitomend komnanuu J[.Y. @oHoMm npasa y4acTHs B yCTaBHOM
KaluTaJle WHOCTPAHHOM KOMMEPYECKOM OpraHu3aluy, INOATBEPKAEHHOW COOTBETCTBYIOIIUM
JOKYMEHTOM, IIPELyCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOAATEIILCTBOM CTPAHbI PETUCTPALINH;

® B UHBIX CIIy4asx, IPEAYCMOTPEHHBIX IIPUMEHUMBIM 3aKOHOJATEILCTBOM.

CropaBeuinBass CTOMMOCTb BIJIOKEHMSI B YCTaBHbIM KamuTal oOOIIECTBA € OrPaHUYEHHOU
OTBETCTBEHHOCTHIO / MIPaB y4yacTHUsA B YCTAaBHOM KallWTaJle MHOCTPAHHOH KOMMEpPYECKOW OpraHu3aIlluH
OIpeNeNIAEeTCSl OLEHILMKOM B CpPOKHM, COOTBETCTBYIOIME TpeboBaHUsAM Hacrosimux [IpaBun u
JEUCTBYIOLIErO 3aKOHOATENbCTBA. B cilydae BHECEHHUS BKJIaJla B HUMYLIECTBO WIHA B YCTAaBHBIN KallMTAJl
OTYET OILCHIIMKA IOJUIeKUT OOHOBJIEHUIO Ha JaTy, KOIJa IOJHOCTbIO HCIIOJIHEHBI 00s3aTeibCcTBa IO
BHECEHMIO TAaKOIr'o BKJIaaa. B mepuon mMexny gaTaMu OLICHKH ONPENENICHHAas OLEHIIMKOM CIIpaBeUIMBast
CTOMMOCTb BJIOKEHUSI HE U3MEHSETCs 32 MCKIIOYEHUEM CIlydyaeB BO3HMKHOBEHUS COOBITHH, BEIyLIUX K
00€CIICHEHUIO BIIOXKEHUS, a TaKXKe cirydas TUKBuaanuu O0mecTna.

B cnywyae yupexxneHus oOIIEeCTBa C OrpaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBHUSI OTYETa
OLICHIIIMKA CIpPaBeJIMBasi CTOMMOCTb BiOkeHMsI B TeueHue 20 (/[BamguaTtu) nHeil ompenensieTcst Kak
CTOMMOCTh YHUCTBIX AKTHBOB OOIIECTBA, MPHUXOJAMICTOCS HAa JOJIO BIIOKEHHS, a MUMEHHO B pa3Mepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOI'O MMYILECTBA, ONPEIEICHHON B COOTBETCTBUM C HACTOSILHUMU
[IpaBunamu. IIpu Hamuuuu HECKOIBKHUX YYPEIMUTENEH OLICHKA CIPABEMJIMBOM CTOMMOCTH B Ciydae
OTCYTCTBHSI OTU€Ta OLICHIIMKA MOXET OCYIIECTBIATHCA TaKMM OOpa3oM B TEYEHUH CPOKA, KOTOPBIH
OIIpeJIeJIEH I0TOBOPOM 00 YUPEKIEHUN OOIIeCTBa.

B cnywae mukBupanum OOIecTBa ¢ OTPaHUYCHHOW OTBETCTBEHHOCTHIO, BIIOXKEHHSI B YCTaBHBIH
KaluTajl KOTOPOTO COCTaBISIOT aKTHBBI IA€BOI'O MHBECTUIMOHHOIO ()OHJA, CIIPaBEUIMBas CTOMMOCTh
TaKoro BJIOXKEHUS, OIPEAENICHHAs II0 OTYETY OLICHIIMKA, KOPPEKTUPYETCS Ha JOJIO ITOCTYIHMBIIETO
MMYIIECTBA B COCTAB aKTUBOB I1a€BOT0 (POHA, PABHYIO J0JI€ TOI0 UMYILIECTBA B CYMMapHOH CTOUMOCTH
AKTHBOB, PACCUMTAHHOM HA JAaTy COCTABJICHUS AKTa PAaCIpECIICHUs] UMYIIECTBA U IOMMEHOBAHHBIX B aKTE
pacrpeneseHrs UMYIIECTBA, ONPEACIIEHHOMN 10 CIIPaBEUIMBOM CTOUMOCTH B COOTBETCTBUHU C HACTOALIUMHU
[IpaBunamu.

[Ipy BO3HHMKHOBEHMHU COOBITHS, BEIYIIEr0 K OOECIICHEHMIO BIIOKEHUS, YIPaBISIONIAasi KOMIAHUS

o0s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OLIEHKY B TeueHue 20 (J{BaguaTu) qHeil.

8. MPU3HAHUE, MPEKPAIIIEHUE MPU3HAHUSA U OLIEHKA JEBUTOPCKOM
SAJO/DKEHHOCTHU U TIPEJOILJIAT

8.1. OO0uIue moJI0:KeHus

B nemax BLI60pa METOJa OLICHKHU ,Z[e6I/ITOpCKaH 3aA0JDKCHHOCTD JCJIUTCA Ha OIICPALNOHHYIO U ITIPOYYHO
3a10JI’KCHHOCTD.

Iox omepanuoHHONH MOHMMAETCH 1eOMTOPCKAasl 3a0/KEHHOCTh KOHTpAareHTa, BO3HUKAIOIIAS B
X0J1€ HOPMAJIBHOTO OMEPAIIMOHHOTO ITUKJIA, KOTOpas Oy/IeT moraiieHa B TEUSHHE OMPE/ICTICHHBIX CPOKOB,
B CJIydae MPOCPOYKH HMCIIOTHEHHUsS 00s3aTeNbCTB. J[OMyCTUMBIE CPOKH MPOCPOYKH, YCTAHOBJICHHBIC NS
OTIePAIIMOHHON JAEOUTOPCKON 3aJ0IKEHHOCTH, HE JOJDKHBI MPUBOAWTH K MPHU3HAHUIO OE3HAIEKHOU K
MOJIYYEHHUIO 33/I0JDKEHHOCTH, a TaKkKe K OOECIICHEHUIO 33/I0JDKEHHOCTU. Takas 3aJ0KeHHOCTh Oynaer
peain30BaHa yIpapIsIoNIel KOMIaHUEH B TOJTHOM 00beMe B CPOKH, YKIIAIBIBAIOIINECS B HOPMAIbHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOIO) MPAKTHKY B3aWMOJCUCTBUS C KOHKPETHBIM BHUIOM JI€OMTOPCKOM
3a/I0JDKEHHOCTU. Y CTAHOBJICHHBIE CPOKM MPOCPOYKH ONpENeNIeHbl Ha OCHOBAaHUU BHYTPEHHUX
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CTaTUCTMYECKUX JaHHBIX YIPaBIAIOLICH KOMIIAHMH. YKa3aHHas 33J0JDKEHHOCTh OyaeT pealn3oBaHa
YIPaBIAIONICH KOMITIaHNEH B TIOJTHOM 00beMe B CPOKH, YKIJIAIBIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (MIIN
BHYTPEHHIOI0) IPAKTUKY B3aMMOACUCTBHUS C KOHKPETHBIM BHIOM JI€OUTOPCKON 33JOKEHHOCTH.

Jleburtopckast 3aJJ0KEHHOCTh, 110 KOTOPOH BBISIBJICH OJIUH MJIM HECKOJBKO MPU3HAKOB 0OEClIeHEHuS,
yKazaHHbIX B llpunosxenuu 2, kpome AOMYCTUMOI IMPOCPOUYKH 00S3aTEILCTB B paMKax OINEpPalOHHOTO
L[MKJIA, HE MOKET ObITh MPU3HAHA OTEPAI[MOHHOM.

Bunel, ycinoBusi mo BUgaMm Juis IpU3HaHUS JeOUTOPCKOM 3a/10JPKEHHOCTH OINEPAIMOHHOM, a TakkKe
JOMYCTUMbIE CPOKH HapyLICHHUS YCIIOBUS HCIOJIHEHHs] 00s3aTeNbCTB KOHTPAreHTOM (IOTalleHUs
NeOUTOPCKON 3aJ0JDKEHHOCTH C MOMEHTa IPOCPOUYKH) B COOTBETCTBHUU CO CJIOXKHUBILEHCS B paMKax
JIOBEPUTEIILHOTO YIIPABJICHUS TACBBIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHUKOM onucanbl B [IpunoxeHun 5.

[Ipn HacTymieHHH CpoKa NPOCPOYKH CBBIIIE CPOKOB, OMNMCAHHBIX 10 BUAAM 33J0DKEHHOCTH B
[IpunoxkeHnn 5, a TaKke HE3aBUCHUMO OT HAJIM4YUs U CPOKa IPOCPOYKU NPU BO3HUKHOBEHUHU HHBIX
COOBITHM, BeAylIMX K OOECLIEHEHHIO, CTOMMOCTb 3aJl0JDKEHHOCTH OIPEJesieTcsl B COOTBETCTBUM C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBOM CTOMMOCTH, IpeaycMoTpeHHou [Ipunoxennem 2.

8.2. [Ipu3nanue 1eOMTOPCKOM 3210/ 15KEHHOCTH U MPEIONJIaT

JlebuTopckasi 3aJJOJDKEHHOCTh NMpHU3HAETCs B JaTy, Korjza y Ympasistouled kommanuun donpa B
COOTBETCTBHUH C JICHCTBYIOIIMM 3aKOHOAATEIBCTBOM Poccuiickoi denepanyu uim J0roBOPOM BO3ZHHUKAET
paBo TPeOOBaHMS MMYIIECTBA HJIM MOJYYCHHUS IEHEKHBIX CPEICTB OT KOHTPAreHTa, B TOM YHCJE B
COOTBETCTBUM C IOJIOKCHUSAMM JIOKYMEHTA, COJEpIAIEro YCJIOBUs pa3MEIleHus LEHHbIX Oymar, u
pEeLIeHNs O BBIITYCKE LIEHHbIX OyMmar.

B ciyuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpIIEHHOH ¢ akTuBaMu DoHJ1a, yCTaHOBIIEH
pa3mep HeycToWkH (1Tpada, MeHel), MHbIX IUIaTeXel 3a MOoJIb30BaHUe JAeHEKHbIMU cpencTBamu DoHpa,
KOMIICHCAI[MM YOBITKOB M WHBIX IJIATE€XEH B CBSI3U C HApyLIEHWEM IpaB BIaJelblieB WHBECTULIMOHHBIX
naéB, MOJAJEKAIIMX BBIIUIaTE B cocTaB akTHMBOB (POHJa, a Tak Ke eciau CyAeOHbIH aKkT COAEPIKUT
MOJIOKEHHU O Bo3Bpare B DOHJ YIUIAaUEHHOM TOCYJapCTBEHHOM IMOIIIMHBIL, Takas JeOuTopckas
3aJJOJDKEHHOCTh NIPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJJ€OHOM aKTe, CO JHS €ro BCTYIUICHUS B
3aKOHHYIO cuity. Takas neOuTOopckas 3aJ0JKEHHOCTh INPU3HAETCS MPOCPOUYEHHOM MO ucTredeHuun 14
(ueTpIpHA/ALIAT) KAJIEHJAPHBIX JHEH ¢ aThl BCTYIJIEHUS B CUJTY CyIe€0HOIro pemeHus (IOCTaHOBJICHHUS),
€CIIU B JaHHOM JIOKyMEHTE HE YCTAHOBJIEH HHOU CPOK MCIIOJHEHHS 0053aTelIbCTBA.

JlebuTopckast 3a10JKEHHOCTb 10 CENKE, 0 KOTOPOH pazMep TpeOoBaHMS MOATBEPKICH pelIeHUeM
CyJla, OTAEIBHO HE IPU3HAETCS, CPOK MOTALIEHUS TAKOW 3aI0JKEHHOCTH HE U3MEHSETCS.

JlebuTopckasi 3al0JKEHHOCTh, BO3HMKILAS W3 MHUPOBOTO COIIALIeHHs (COrJjallleHUs O HOBAlWH,
IPOYMX AHAJOTHYHBIX CAEJOK) IO HCKYy M3 CJENKH, COBEpIIEHHOW C AaKTHBAMH, YTBEP)KIEHHOTO
OTpe/IeNIEHUEM CyZa, NMPU3HAETCS OTJEJIBbHO B JEHb BCTYIUIEHHUS CYIE€0HOrO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yka3zaHHOM B MHUPOBOM coryiameHuu. OJHOBPEMEHHO MPOUCXOAUT MpPEKpalleHue MpU3HAHUS
NeONTOPCKON 3aO0JDKEHHOCTH TI0 PECTPYKTypuUpyemou caenke. Takas aeOuTopckas 3aJ0DKeHHOCTh
MIPU3HAETCS] IPOCPOUYCHHOM 10 ucTeueHuu 14 (4eThlpHaalaTH) KaJeHIapHbIX JHEH C 1aThl BCTYIJICHUS B
CHly cyaeOHOro pemeHus: (IOCTaHOBJIEHHUS), €CIU B JJAHHOM JOKYMEHTE HE YCTAHOBJIEH HMHOM CpOK
UCTIOJIHEHUS 00513aTeNbCTBA.

CropaBe/uinBasi CTOMMOCTh 3a/I0JDKEHHOCTH OINpejessieTcss B OO0INeM IMopsAKe U B clydae
HEOOXO/JMMOCTH  OIPENENAeTCS] C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  MOPSJAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.
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HOPHILOK IMPpU3HAHUA IIGGPITOpCKOfI 3a10JDKCHHOCTU 110 HAKOIUICHHBIM TPOLCHTHBIM OOXOaM,
HaYUCIACMBIX HAa OCTATOK Ha paCUCTHOM CUYCTC, OIIMCAH B pa3aciic 3 HaCTOAIINX HpaBI/IJI.

Hwuxe onucan nops1ok MpuU3HAHUS HEKOTOPBIX IPYTUX BUAOB IEOUTOPCKON 3a10KEHHOCTH.
8.2.1 /lebumopckasn 3a0o0nxcennocms Ynpaenawuieit komnanuu neped Ponoom.

HC6I/ITOpCKaﬂ 3aJ0JIZKCHHOCTDb praBJ’IHIOHIeﬁ KOMIIAHHHU IICPEa (DOHIIOM IMPHU3HACTCs C 1aThbl, KOT'Za Y
CDOH,I[a BO3HHKACT IIPaBO Tpe60BaHI/I${ JACHCEXKHBIX CPCACTB WK UMYILIECCTBA OT YHpaBJ'IHI-OH_Ieﬁ KOMIIaHHH.

[Ipekparnenue npu3HaHus 1eOUTOPCKON 3a0KEHHOCTH Y IPABIISAIONICH KoMnaHuu nepen @oHgom
OCYIIIECTBJISIETCS B JICHb €€ MOTAIllIeHUs WX B JIHb IIPEKPAICHUs] OCHOBAHHH JIJIs TTpaBa TpeOOBaHMUS.

B ciydae mpeBblllieHHs B OTYETHOM TIOAY BEIMYMHBI PAcXO0Jl0B, CBA3AHHBIX C JOBEPUTEIIBHBIM
ynpasienueM QoHI0M, B TOM YHUCIIE B cay4yae 0€3aKIEeNTHOrO CIIUCAHMs, HaJl BETUYNHOW MaKCUMAaJIbHOTO
pa3Mepa TaKUMX pacxoioB, ycTaHoBIeHHoOro IlpaBunamu noBepurenbHOro ymnpasieHuss PoHIOM,
neduTopckasi 3a70/DKEHHOCTh YTIPABJISAIONIEN KOMIIAHUU IPU3HAETCS B pa3Mepe TaKOro IPEBBILICHMUS,
OIPEeJICJIEHHOT0 Ha JaTy BOSHUKHOBEHMSI TAKOT'O MPEBBILICHUS 0 MOMEHTA €€ MOralleHusl. AHAIOTHYHBbIH
MOJIXO/ IPUMEHSeTCS B Cllyyae OIUIaThl 3a cyeT umyuiectBa DOHAA pacxooB, HE MPEAYCMOTPEHHBIX
IIpaBunamu 1OBepUTENIBHOTO yripaBieHuss GoHoM.

CropaBe/uinBasi CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH ONpEeNseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peAycMOTpeHHbIM [Ipuiiokenuem 2.

8.2.2. /lueuoenowt u 00xo00vl om yuacmus é 00uecmeax ¢ 02PaHueHHol 0meemcmeeHHOCMbIO

I[G6I/ITOpCKa$I 3a10JDKCHHOCTh IO AMBUACHIAAM K IIOJYUCHUIO RO UEHHbIM 6ymazaM poccuﬁcxux
IMUMEHmMO6 NPU3HACTCA:

- VISl TOPryeMbIX IEHHBIX OymMar - B JaTy, ¢ KOTOPOH LeHHble OyMardn HauYMHAIOT TOProBaThCs Oe3 ydera
OOBSIBJICHHBIX AUBHIEHAOB/N0X00B (. Microunuk nnpopmanmm — nHpopMannorHoe areHTcTBO «HTEpdhaKcy);

- VISl HETOPTYeMBIX IEHHBIX OyMar, a Tak ke B CJIydae HEBO3MOKHOCTH ONPENeJTUTh AATY, ¢ KOTOPOK
LEeHHbIe OyMaru HAaUMHAKOT TOProBaThes 0€3 yueTa 0ObABICHHBIX JUBUICH 0B/ I0X0I0B B HAKOO0JIEE IMO3IHIOI0 U3
CIEIYIOIIMX 1aT:

e J1aTa 3aKpBITUA peecTpa MOJ BBIILUIATY AUBUACH/IOB;
e J1aTa ONpeIeNIeHus pa3Mepa JUBUICHAA, TPUXOIAIIETOCS HA OJHY AKIHIO.

Hcrtounukamu nanHbIX o garax sBistorcss HKO AO HPJI, uadopmanmoHHble areHTCTBa, CalThl
OMUTEHTOB.

JlebuTopckast 3aJ10JDKEHHOCTh 10 JAWBUICHIAM K TOJIYUYEHHUIO MO UEHHbIM OyMazam uHOCHPAHHBIX
IMUMEHM OB U OeNO3UMAPHBIM PACRUCKAM TIPU3HAETCS B 1aTy, HAUMHAsL C KOTOPOU COBEPILEHUE CETIOK
Ha Oupke HE TMPUBOIUT K TMoOmagaHui0 B peectp akiuoHepoB (DVD_EX DT), packpbiBaeMylo
nHpopmanronHoi cucremoi Murepdakc. B orcyrctBum mnpopmauuu o DVD EX DT - narta, Ha
KOTOPYIO OIpPENESIOTCS JIMIa, UMEIOIINEe MPaBo Ha MOJydyeHHe NTUBUIEHAO0B/10X0a0B. [Ipu oTcyTcTBUM
nH(pOpMallUK U3 BBIIIE YKAa3aHHBIX MCTOYHHMKOB (B TOM YHCJE O pa3Mepe MPUYUTAIOIIMXCS BBIILIAT) —
nebuTopckasi 3a/10JKEHHOCTh MPU3HAETCS B J1aTy 3aYMCIICHHS JCHEKHBIX CPEJICTB Ha pacyeTHBIM cyer
ynpasistomieit kommnanuu J1.Y. [TU® (B Tom yncne Ha cueT Opokepa [TUD).

CHpaBe,Z[.HI/IBaﬂ CTOMMOCTh TaKOH 3aJ0JIKEHHOCTH OIPEACIIACTCA B CyMME, paBHOﬁ IMPOU3BCACHUIO
KOJIMYCCTBA aKI.IHﬁ, o KOTOpPbBIM ynpaBJlﬂIOH_laﬂ komnanusg PDoHIa HMeEeT IMpaBO Ha MOJYYCHUC
AUBUJICHIOB, Ha BCJIHNYUHY O0OBSIBICHHBIX AUBUJCHIOB Ha OJHY AaKIOUKO 3a BbIHETOM HaJOra,
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YAEP>KUBAEMOT0 Y HCTOUHHMKA BBIILJIATHI, €CJIM IPUMEHUMO, C YYETOM YCIIOBUH, ONTUCAHHBIX B [Ipriioxennn
5 s JaHHOTO BHJA 3aJ0JDKeHHOCTH. [Ipw ompeneneHuu CHpaBeIMBONW CTOMMOCTH JeOUTOPCKON
3aJI0JDKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha JaTy (PMKCAlUK peecTpa aKIIHOHEPOB/BIIAJICIIbIICB IIEHHBIX
OyMar JJisi BBITUIATHI TUBHJICHIOB/IOXOJI0B WJIM Ha JIaTy, HA KOTOPYIO OIPEACISIOTCS JIUIA, UMEIOIINe
MpaBo Ha TOJYYCHUE JAUBHUICHIOB/I0X0/I0B, ONPEACIACTCS C YIETOM 3aKITFOYCHHBIX, HO HEMCIIOJHEHHBIX
CJICIIOK.

JleOburtopckasi 3a0PKEHHOCTh 10 JUBUICHAAM K TOJYYCHHUIO HO OCHO3UMAPHbLIM PACRUCKAM HA
aKILWU OIpeeNsieTcs B CyMMe, PaBHOW MPOU3BEACHHIO KOJIMUECTBA PACIIHCOK, 110 KOTOPHIM Y IIPaBIISAONIAs
komranuss PoHJa MMEeT MPaBO Ha IOJyYEHHE IWBUACHIOB, HA BEIUYHHY OOBSIBICHHBIX 3MUTCHTOM
JIEMO3UTAPHBIX PACINCOK AUBUACHJIOB HA OJIHY PAaCIMCKY 3a BBIUETOM pacXxoJ0B (KOMHCCHUM) B cCilydae,
€CJIM CyMMa TaKMX pacxol0B (KOMHUCCHI1) OIIpeiesieHa U Hajlora, yAep>KHUBAaeMOIr0o Y ICTOYHHKA BbIIIATHL,
€CJIM IPUMEHUMO, C YUETOM YCJIOBUM, OnMCcaHHbIX B [IpriioxkeHnn 5 1u1s1 JAHHOTO BUJIA 3a/10JKEHHOCTH.
B ciyyae n3MeHeHHsSI SMUTEHTOM JIETIO3UTAPHBIX PACIHUCOK BEIMYMHBI JUBUACHIIOB U (WJIM) PacxojoB
(xomuccuii) HA OJIHY PACHUCKY, YKa3aHHasl NeOMTOpPCKas 3aI0JKEHHOCTh MOANEKUT KOPPEKTHUPOBKE Ha
JaTy OMyOJIMKOBaHUsI COOTBETCTBYIOIIEH HH(POpMAIUH.

Ecnu BenruuHa AMBUJICHIOB HA JIETIO3UTapHBIE PACIIHCKH O0BsIBIIEHA B BAJIIOTE, OTJIMYHON OT BAJIOTHI
ompenenenuss CYA, To nedburopckas 3aJ0/DKEHHOCTh NPU3HACTCS B TOW BajiOTe, B KOTOpPOW Oblia
oObsiBieHa BbIIaTa. CropaBeaiuBas CTOMMOCTh TaKOH JE€OUTOPCKOW 33J0JDKEHHOCTH B BAIIOTE
onpeneneHuss CHA onpenensiercss B cOOTBeTCTBUU ¢ 11.12 HacTosimux [IpaBuit.

JleOuTopckast 3al0JDKEHHOCTh 10 JIOXOJaM OT y4yacThs B OONIECTBE C OTPaHUYCHHOM
OTBETCTBEHHOCTBIO MPU3HAETCS B J1aTy NPUHATHSA JaHHBIM OOIIECTBOM pEIIEHUS O BBIILIATE JOXOJOB, U3
KOTOPOIr'0 MOXKHO UACHTU(UIMPOBATH CyMMY Joxona. CripaBeyinBas CTOUMOCTb TaKOHM 3a/10JKEHHOCTH
OIpeJIeIIAETCs B CyMMe, pPaBHOM IPOM3BEICHUIO KOJIMYECTBA J10JIeH Ha pa3Mep J10X0/1a, IPUXOISIIErocs Ha
OJIHY J10J110, 3a(MKCUPOBAHHBIH B PELIEHNH, C YI4ETOM YCIOBUH, ONUCaHHbIX B [IpuioxkeHuu 5 a1 JaHHOTO
BU/JIA 33J10JDKEHHOCTH.

B cnydae Bo30OyxkaeHHU mporeaypbl 0AaHKPOTCTBA B OTHOIIEHWU AMHUTEHTA (JIMIa, 00S3aHHOTO IO
IIEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OQUIIMAIBHOTO COOOIICHUSI 0 0AHKPOTCTBE CTOUMOCTD
neOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIATe TUBUICHI0B paBHa 0 (HYIIIO).

B unBIX CJIydasdx BOBHUKHOBCHHSA ITPHU3HAKOB O6GCIIGHGHI/I$[ CIipaBCajinBast CTOMMOCTD 3aJ0JIPKCHHOCTHU
OIPEACIIACTCA C YUCTOM KOPPCKTUPOBKH B COOTBCTCTBUU C IOPAAKOM, ITPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/IeM
2.

8.2.3. /lebumopckas 3a0onxicennocms no 00xo0am uneecmuyuonnvix nae¢ IIU® u naee (axyuii)
UHOCMPAHHBIX UHEECMUUUOHHBIX (YOHO08, nau KOMOPLIX 6x005am 6 cocmae umyujecmea I[TH®

Jlebutopckasi 3al0JDKEHHOCTh MO JI0XOJaM WHBECTHUIIMOHHBIX TaeB [IM® u maeB (akuwmii)
I/IHOCTpaHHBIX NHBCCTHUIIMOHHBIX (1)OHI[OB, Iman KOTOpBIX BXOIOsT B COCTAaB I/IMYHICCTBa HI/Iq) HpI/I3Ha€TC$I B
JaTy BO3HUKHOBEHHUS 00513aTEJIHCTBA 110 BBIIUIATE JOX0/1a, YKa3aHHYIO:

® B OTHOUICHWU UHBECTHIIMOHHBIX MaeB [IN® - B coobienun ynpasistonieit kommnanuu [TUO o
BBITIJIATE JOX0/1a TI0 HHBECTUIIMOHHBIM TasiM [T D, omy61mKoBaHHOM Ha CaiiTe ypaBIISIONICH
komnanuu [ 1@ wnm HanpaBieHHOM B afpec Ynpasisiromen konanuu @oHja;

® B OTHOIIEHHM MaeB (aKUMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpHIE BXOASAT B
coctaB umymectsa [IM®, - nata, ¢ KOTOpoil MHOCTpaHHbIE IIEHHbIE OymMaru HaYMHAIOT
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ToproBatbcs 0e3 ydera oObsBieHHBIX auBuieHaoB (DVD EX DT) B cooTBeTcTBHU C
unpopmanueit AO HPJl wnu muHpopMmanuu O BBIIIATE J10X0Aa HAa OQHUIMAILHOM caiTe
yrpasisitoniei komrnanuu. B orcyrersun unpopmanuu o DVD _EX DT - nata, Ha KOTOpYIO
OIIpEeNIeNIAI0TCS JINLA, UMEIOIINE IIPABO HA MOIy4YE€HUE TUBUIEHI0B/JOX0/I0B;

B CYMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHHH, C YYE€TOM YCJIIOBHH, OIHMCAHHBIX B
[Ipunoxxenun 5 nis AaHHOTO BHUAA 3aA0/bKeHHOCTH. I[lpm ompeneneHuy crnpaBemuBONW CTOMMOCTH
NeOMTOPCKOW  3a/JI0JDKCHHOCTH — KOJIMYECTBO  IIEHHBIX Oymar Ha Jarty (QUKcaluu  peectpa
AKIIMOHEPOB/BIIAICNBIIEB IIEHHBIX Oymar I BBITUIATHI TUBHJICHIOB/IOX0I0B HJIM Ha JIaTy, Ha KOTOPYIO
OTIPEACTSAIOTCS JUIA, UMECIOIIME MPABO HAa TMOJIyYCHUE IMBHUACHIOB/IOXO0JIOB, OMPEIEISCTCS C YIETOM
3aKJIIOYCHHBIX, HO HEUCIIOJHEHHEIX CJICIIOK.

JlebuTopckast 3aJ0JDKEHHOCTh 10 J0XOAaM WHBECTHMUHMOHHBIX maeB [IM® wu maeB (akiwuii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPBIX BXOIAT B cocTaB umymiectsa [IM® mpekpamiaer
MPU3HABAaThCS B JaTy MCIOJHEHHUS O0O0s3aTeNIbCTB YNPaBISIIONICH KOMIAHUEH, MOATBEP KICHHOM
0aHKOBCKOM BBIMHUCKOW C pacyeTHOro cyera ynpasistoniein komnanuu J[.Y. [IM® /otuetom 6pokepa YK
[MN®.

CropaBe/uinBasi CTOMMOCTb 3aJl0JDKEHHOCTH B CJIy4ae HEOOXOAMMOCTH ONpEeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipuiiokenuem 2.

8.2.4. Cpeocmea, nepedannuie no 6poKkepcKum 002080pam

JlebuTopckas 3aJ0JDKEHHOCTD 110 CPENICTBAaM, MepelaHHbIM MPO(GECCHOHATFHBIM YUaCTHUKAM PhIHKA
[EHHBIX OyMar 1mo OpPOKEPCKUM M MHBIM JIOTOBOpPaM, IPU3HACTCS C IAThl OTPAXKEHUS IMOCTYILICHHUS JaHHBIX
CpeZACTB Ha OpOKEpCKUil cueT/crieluaibHbli CUET COINIACHO OTYETY OpoKepa UIIH € 1aThl BOSHUKHOBEHUS y
Vnpasmsromedt komnanuu PoHga mpaBa TpeOOBaHUS JIEHEKHBIX CPEICTB OT Opokepa B pe3yibTare
ornepauui ¢ HeHHbIMU Oymaramu. Hauucnenue u cnvcanue 1eOUTOPCKON 3a0/KEHHOCTH B PE3yJbTaTe
oIepalui, CBA3aHHBIX C EPEYUCICHUEM JIEHEXHBIX CPEICTB C pACUE€THOIO Ha OpOKEPCKUI/CrielIMaIbHbIHI
CUET WJIM BBIBOJOM CPEJCTB C OpPOKEPCKOro/CelMaJbHOrO Ha PACUETHBIM CUET, OTPaKaloTCs B yyeTe Ha
OCHOBaHMM oTdera Opokepa. HHble omepanuu 10 HW3MEHEHHIO JAEOUTOPCKOM 3aJ0JKEHHOCTU
OCYILIECTBISIOTCS Ha OCHOBAHUHU IMOJIYYEHHBIX OTYETOB MPO(QECCHOHATIbHBIX YYACTHUKOB O NMPOBEIECHUU
onepauuii ¢ aktupamu OoHpa.

JleOuropckast 3aJ0JIKEHHOCTh 110 CPEICTBAM, MEPEAAHHBIM MPO(PECCHOHATBHBIM yYaCTHUKAM PhIHKA
LEHHbIX OyMar, ompezesnseTcs B HOMUHAJIBHOM CyMMe OCTaTKa JIEHEKHBIX CPEJCTB Ha JaTy OLEHKH, C
Y4ETOM YCIIOBUH, ONIMCAaHHBIX B [Ipuinokenun 5 A AaHHOTO BUJA 3a10JKEHHOCTH.

CrpaBe/uiiBasi CTOMMOCTb 3aJI0JDKEHHOCTH B Cily4dae HEOOXOAMMOCTH ONpEAeNseTcs C Y4eTOM
KOPPEKTHUPOBKU B COOTBETCTBUU C MOPSAIAKOM, NpeaycMoTpeHHbIM [Ipunoxxennem 2. Ilpu sToM B memsx
TaKOW KOPPEKTHPOBKU KOHTPAreHTOM IpU3HAETCA KpeOUTHasl opraHu3anus/OaHK, B KOTOpoil y Opokepa
OTKPBIT CIIeUaIbHbIN OPOKEPCKUI CUeT.

8.2.5. He3agepuwiennwvie pacuemaot

JlebuTopckast 3aJJ0JKEHHOCTh 110 He3aBEPIICHHBIM CAeTIKaM ¢ akTuBaMu PoHa MpU3HAeTCs B ATy
UCIONIHEHUS Yrpasisitomied komnanueit @onna 00513aTenbCTB M0 JOTOBOPY U BOSHUKHOBEHHS IpaBa Ha
MOJTyYeHHE JICHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM YHCIe OT OaHKa, BHICTYMAIONIETO UCTIOIHSIOIUM
0aHKOM, MO CIeJIKaM C aKKpEeIUTUBHOM (pOpMOI pacyeToB.

000 "YK "CW TN TPACT" 000 "COK "TAPAHT'®0
Mwkynny Onbra BnagumuposHa EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
21.10.2025 10:47:08 21.10.2025 11:11:43




[Ipenonnarel JEHEXHBIX CPEICTB KOHTPAareHTaM I10 JOTOBOpaM OKa3aHUs YCIYT, NMPUOOpETeHHS
LIEHHBIX OyMar, a Tak)Ke WHBIX aKTHBOB, MPHU3HAIOTCSA B JIaTy CHHCAHUS JIEHEKHBIX CPEJICTB CO CYeTa
VYnpasnsatowmend komnanuy @oHja B 110J1b3y COOTBETCTBYIOIIUX KOHTPAr€HTOB.

CrnpaBeanuBas CTOMMOCTb 33J0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENEISIETCS € y4ETOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMorpeHHbIM [Ipunokenuem 2. Ilpu 3ToM B memsx
TaKOH KOPPEKTUPOBKHU IO CIIEIKaM C aKKpEeIUTHBHOU (OpPMOI pacueToB C MCHOIb30BAHUEM MOKPBITHIX
0€30T3bIBHBIX AKKPEIUTHBOB KOHTPAreHTOM IPHU3HAETCS KpPEeIUTHAasi OpraHu3alys/0aHK, BHICTYIAIOLIHHA
UCIOJTHSOIIUM OaHKOM.

8.2.6. /lebumopckan 3a001:ceHHOCMb RO PACYEMAM C IMUMEHMOM 00/1208011 YEHHOU dymazu

I[e6I/ITOpCKaH 3aJ0JI2KCHHOCTh B OTHOILICHUH 00513aTeIILCTB DMUTCHTA 110 BEIILJIATE KYIIOHHOT'O 10X0/Ja,
a TaKKC€ 4aCTHYHOI'O MJIM ITOJHOI'O ITOrali€CHuA I[OJII‘OBOﬁ HGHHOfI 6YMaI‘I/I MPU3HACTCA B 4aTy HACTYIIJICHUA
00s13aTeNILCTBA DMUTCHTA I10 OILJIaTE TAKUX 00SI3aTEIbCTB.

CnpaBennuBasi CTOMMOCTh TaKOW JEOMTOPCKOM 3aJI0JDKEHHOCTH OMNPENEIseTCss B HOMHUHAIBHOMN
CTOMMOCTH TMOJJIeXkKAalllel MOralieHnIo 3aJ0DKEeHHOCTH, C YU€TOM YCJIOBUM, onucaHHbIX B [Ipunoxenun 5
ISl TaHHOTO BUAA 3a70/0KeHHOCTH. CIipaBeuinBasi CTOMMOCTb 3a/I0JKEHHOCTH B CITy4ae HEOOX0IMMOCTH

OIIPEACIIICTCA C YUCTOM KOPPCKTUPOBKHU B COOTBECTCTBUU C ITOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM
2.

[Ipekpaienue mpu3HAHUS JAHHON JeOUTOPCKON 3a10/PKEHHOCTH IMTPOUCXOUT B IATy MOCTYIUICHHS B
COCTaB aKTHUBOB q)OHI[a ACHCIKHBIX CPCACTB UM MHOT'O UMYIICCTBCHHOI'O DKBUBAJICHTA B CHCT IMOTrallICHUA
YKa3aHHOM 33JI0JKEHHOCTH.

8.3. IIpexpamenne npu3HaHus 1eONTOPCKOM 3210/ I’KEHHOCTH M NIPeAoNIaT

Ipusnanue oebumopcxoii 3a0o.12icennocmu u npedoniam Ponoa npexkpawaemcs 8 ciyuae:

® JCIIOJIHCHUS 00513aTeIIbCTBA JTOJKHUKOM;

e [Iepeladyd COOTBETCTBYIOILIETO IIpaBa Y pasistonierd komnanuet @oHaa no 10roBopy LECCUH;

e BHecenuss B EI'PIOJI cBepgeHuii 0 nuKBUAAIMM KOHTpAareHTa B MOPSAJKE, YCTAHOBJIEHHOM
JEHUCTBYIOLUM 3aKOHOIATEILCTBOM;

® [IpOYEro MpeKpaiieHus rmpaBa TpPeOOBaHUS B COOTBETCTBHH C JIEUCTBYIONIUM 3aKOHOAATEILCTBOM
WJIA TOTOBOPOM.

8.4. Ouenka 1e0MTOPCKON 32/10/KEHHOCTH M MPEAOIIaT

9. B HoMMHaNBHOI cymMMe 00s3aTeNbCTBA (B CyMME OCTaTKa 3aJI0JKEHHOCTH), MOJIJICKAIIETro OIIaTe
JOJDKHUKOM, Ha nary omnpezaeneHuss CUA oneHuBaroTcs BHIBI 3a0JDKEHHOCTH, ONPEICIICHHBIE B
IIpunoxennn 5. [Ipy mnpeBbllIEHUH CPOKOB IMOTALICHUS ONEpPAlMOHHON Je0UTOpPCKOM
3a/10JKEHHOCTH, OIIPENENsIEMOM B COOTBETCTBUH ¢ [IpuioxkenneM 5, HCIIOIB3YETCsl OLIEHKA C yYETOM
KpPEAMTHOI'O PUCKa B COOTBETCTBUHU C METOAAMM, yKa3aHHbIMU B [Ipunoxenun 2.

B cimydae HeBO3MOKHOCTH MPOU3BECTH OIEHKY HOMUHAIBHON CYMMBI 00513aT€NIbCTBA B COOTBETCTBUU
¢ HacrosmuMu [IpaBunmamMu I OIEHKH CHPaBEIIMBON CTOMMOCTH JI€OMTOPCKOM 3aJI0JKEHHOCTH
HCIIOJIb3YETCS LIEHA, ONPEIEIECHHAs] HA OCHOBAHUM OTUYETA OLCHIIMKA, COCTABIEHHOTO B COOTBETCTBUHM C
TpeOoBaHUsIMU HacTosAIMX [IpaBui M AEHCTBYIOIIETO 3aKOHOMATEILCTBA. B mepmom Mexay aatamu
OLIEHKH OIPEJEIEHHAsI OLUEHILIUKOM CIPABEIMBAs CTOUMOCTDh HE U3MEHSETCS, 3a UCKIIFOUEHUEM CIIy4acB
BO3HHUKHOBEHHUS COOBITHIH, BEAYIINX K 00eclieHeHuto coriacHo [Ipumnoxenuto 2.
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B ocranbHbIX ciyyasx AeOUTOpCKas 3aJ0DKEHHOCTh OLCHMBAETCS 10 NMPHUBEIECHHON K JaTe OLEHKH
CTOMMOCTH OyIyIIMX MOTOKOB, PACCUMTAHHOH B COOTBETCTBHHM ¢ [lpuioxkeHneM 2 K HaCTOSALINM
IIpaBunam.

Eciu B pesynprare coBepiieHuss caenok ¢ umymecrsoM IIM® Bo3Hukaer aeOuTopckast
3aJJ0JDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CHEJIKH, HE OINpe/ielleHa KOHKpeTHas Jara ee MOralleHus, HO
yKa3aH Mpe/elbHbIi CPOK, B TEUEHUE KOTOPOro Takas 3aJ0JDKEHHOCTh JIOJDKHA OBbITh IOramieHa, To A
OIpENICJICHUs] CIPABEAJIMBOM CTOMMOCTM CpPOK IOTallleHHs TaKOH 3aJ0J/KEHHOCTH INPUHUMAETCs
MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O JKCHEPTHOrO (MOTMBMPOBAHHOIO) CYXXICHUS
YIPaBIAOLIEH KOMAaHUU 00 MHBIX CPOKax MOralleHusl TaKOW JeOUTOPCKON 3aJ0JKEHHOCTH.

Ecnu ycnoBust chenku, au0O0 pelIeHHME YYacTHUKOB O BBIIJIATE JIOXOJA OT y4acTHs B YCTaBHOM
KanuTane (BIAACHUS JOJSAMH) OOILIecTBa C OTPAHUYEHHOM OTBETCTBEHHOCTHIO WM TIpaBa y4yacTus
B NHOCTPAHHBIX KOMIIAHUSX, JINOO pEIICHUE JIMLA, YIOJIHOMOYEHHOIO JIOTOBOPOM HHBECTHIIMOHHOTO
TOBapUILECTBa, O BhIIaTe 4actu mpubObuin ot yuyactuss B JAUT  (pacmpeneneHus  J0X0lI0B
WHBECTUIIMOHHOTO TOBApHILECTBA)  HE COJEpPKaT KOHKPETHON JaThl MOTameHusi IeOMTOPCKOM
3aJI0JKEHHOCTH M OTCYTCTBYET HPEIEIbHBIN CPOK MOTallIeHus, TO IS LIeJIei ONpeeieHns CIIPaBeIJINBOM
CTOMMOCTH TaKOH CpOK MOXET OBITb YCTaHOBJIEH Ha OCHOBAaHUU OOOCHOBAaHHOTO JKCIIEPTHOTO
(MOTUBHPOBAHHOTI'0) CYKJIEHUS YIPABIISIONIEH KOMIIaHUU.

JlebuTopckas 3a/10JDKEHHOCTD, MOJJIeKAIasi MOTAIeHUI0 UMYIIECTBOM, BO3HHKINAS IO JOTOBOpaM
MEHBI, HOBAllMM WU JPYTUM AHAJIOIMYHBIM JIOTOBOpPAaM, B TOM YHUCJIE B COOTBETCTBHUU C IOJOKECHUSIMHU
JIOKYMEHTA, CO/IEpKAlllero yCIOBHs pa3MEIIeHHs LIEHHbIX Oymar, U pelieHUs O BBITYCKE LIEHHBIX Oymar
(3a uckiIroueHueM JeOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIEH B pe3yibTaTe Mepeiaud eBpooOnrauuii B
OIJIaTy 3aMEINAIoLIMX OOJUraluil mpu MX pa3MelleHHM), OLEHMBAETCS MO0 CTOMMOCTH HMYIIECTBa,
MOJIEXKALIETO MOIYYEHUIO, B COOTBETCTBUU C IOPSAKOM OIPEAEICHUs CIIPABEIIUBON CTOMMOCTH TaKOI'O
MMYIIECTBA, YCTAHOBJIEHHBIM HacTosAmuMHU [IpaBuiiaMu ¢ y4eTOM KPEAUTHOIO PUCKA B COOTBETCTBUU C
MeTOoJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTe Ieperadyu
€BpOOOJIMTalnii B OIUIATy 3aMeLaoInX OOIUTaluii PU UX pa3MeLeHUH (B TOM YHCJIe B Cilydae epesadu
(ycTynku) Bcex MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIUTallUsIM POCCUMCKUM IOPUINYECKUM JIHIIaM),
IIPU3HAETCS] PAaBHOW CIpPaBEATUBONW CTOMMOCTH €BpOOOJIMIalui, MepeaHHbIX B OIUIATy 3aMEIAoIINX
oOnuranui, Wi 1m0 KOTOPBIM NepeaHbl (YCTYIUIEHbI) BCe UMYILIECTBEHHBIE U MHBIE TIPaBa POCCUNCKUM
opuarndeckuM unaM. CropaBeiinBasi CTOMMOCTb €BpOOOIUTaluii, IEPeJaHHbIX B OIUIATY 3aMEelaoluX
oOnuranui, Wi 1m0 KOTOPhIM NepeaHbl (YCTYIUIEHbI) BCe UMYILLECTBEHHBIE U MHBIE IIPaBa POCCUNCKUM
IOpUANYECKUM JIUIaM, ONpeensercs B o0ueM nopsake B cootBercTBuu ¢ IlpaBunamu CHA, ¢ yuetom
HAKOIJICHHOTO KYIIOHHOTO J10XOJa Ha JaTy OIpEJeNeHUs CHpPaBeAJIUBOW CTOMMOCTH AEOUTOPCKOM
3a10JKEHHOCTH.

B cnyyae BO3HUKHOBEHHsI TPU3HAKOB OOECIICHEHUS OSMHUTEHTA 3aMEIIAIoNIMX OOJIHUraiui,
CTpaBeIIMBasl CTOUMOCTh  JIEOMTOPCKOW 3aJJOJDKEHHOCTH OINpeAessieTcsl MOCPEACTBOM IMPUMEHEHHs
METOJIa MPUBEJECHHOW CTOMMOCTH OYAYHIMX JCHEKHBIX MOTOKOB K €BpOOOJIMTraIusaM, MepelaHHbIM B
OILJIaTy 3aMEeIAI0LINX O0IUTaIHii (B TOM YHCIIe, IO KOTOPHIM IepelaHbl (YCTYIUIEHb]) BCE UMYILIECTBEHHBIE
Y MHBIE TIPaBa POCCUICKUM IOPUANYECKUM JIULIAM), C Y4€TOM KPEAUTHBIX PUCKOB SMUTEHTA 3aMeIaloIInX
obmurarmii (ITpunoxenue 2).
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CropaBeuinBasi CTOMMOCTb 3aJ0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OIPEAEISIeTCS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAJIKOM, peAycMOTpeHHBIM [Ipriioskenuem 2.

9. MPU3HAHME, IPEKPAIIIEHUE NIPU3HAHUA U OIEHKA KPEIUTOPCKOM
3AJOJDKEHHOCTH

9.1. [Ipu3HaHue KPeaUTOPCKOI 3a10/KEHHOCTH

er,I[I/ITOpCKaH 3aJI0JDKCHHOCTb IIPU3HACTCA B 14Ty, KOrjga y anaBﬂﬂ}omeﬁ KOMITaHNH (DOHI[a B
COOTBETCTBUU C HeﬁCTBYIOHlHM 3aKOHOAAaTCIILCTBOM Poccuiickoit CDG,Z[epaHI/II/I WIN 3aKJIHOYCHHBIM
AOTOBOPOM BO3HUKACT 00513aTeNLCTBO 110 nepecaadyc MMymeCTBa MM BbILIATC ACHCKHBIX CPCIACTB
KOHTpArcHry.

Kpenuropckass 3am0/KEHHOCTh, TMOJUIEKaIas TMOTANICHUI0 MMYIIECTBOM, BO3HHUKAIOMIAs IO
CyJ1e0HOMY TOKYMEHTY, IPU3HAETCH:

- B MOMEHT BCTYILUIEHHSI B CHJY CYyAe0HOr0 aKTa MepBOil HMHCTAHIMH, ecJad Ioaaya
ane/UIAMOHHOM 7KaJ100b1 He MPeAyCMOTPEHA;

- B MOMEHT BCTYILUICHUsI B CHJIy PellleHusI CyJ1a MepBoii HHCTAHIUHN (B TOM 4YHcje, ecJin Oblia
NMoJaHa ane/JUISIIMOHHAsI Kayno0a). B ciydae ane/uisimiMOHHOTO O00XKajJOBaHUS yKa3aHHOE pEIICHUE
BCTYIIa€T B 3aKOHHYIO CHUJIY CO AHSA MNPHUHATHUA ITOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHeJIJIfIIlHOHHOﬁ
HWHCTAaHIINU (IIaTOI\/JI INPUHATHA IOCTAHOBJICHUA Cylda aHeHHHHHOHHOﬁ HUHCTAHIIMU CYHUTACTCA JaTa €ro
M3TOTOBJICHHS B TIOJIHOM 00BEME).

9.2. HOpﬂ)IOK MNPU3HAHUA U OHCHKHU HEKOTOPLIX UHBIX BH/10B er)IHTOPCKOﬁ 3aJ0JKCHHOCTH.

9.2.1. Hezasepuwennuvie pacuemot

Kpeauropckas 3a1015keHHOCTD 110 HE3aBEPILIEHHBIM C/I€TIKaM 110 MPUOOPETEHHUIO HMYILIECTBA B COCTAB
akTuBoB (OHJA MpHU3HAETCSI B JAaTy HWCIIOJIHEHUS KOHTPAreHTOM €ro o0s3aTeiabCTB IO J0rOBOPY M
BO3HUKHOBEHHUS Yy Ympapistouieil koMmnanuu PoHna o0s3aTenbcTBa MO BBIILIATE JACHEKHBIX CPEACTB
KOHTpPAareHTy.

[IpenonnaTel OEHEXKHBIX CPEIACTB, INEPEUYUCIECHHBIE KOHTPAar€HTaMHu I10 JOTOBOpaM peanu3aluu
[EHHBIX OyMar W MPOYUX aKTUBOB, MPHUHAJICKANINX YTpaBistomed kommannun DoHAa, MPU3HAIOTCS
KauecTBE 00s3aTeNbCTB B JaTy (PAKTUUYECKOTO TOCTYIUJICHHUS JIEHEXKHBIX CPEICTB Ha pPacUYEeTHBHINH CcYeT
VYnpasnsromeit komnanuu Ponpa.

OueHka OCyIIeCTBIISIETCS B COOTBETCTBUH C 1. 9.4.
9.2.2. /lox00 no naam

Kpenuropckasi 3a10/KEHHOCTD 1O BBITIATE JIOXOJIOB TMAWIIUKaM TMPU3HAETCS B COOTBETCTBUHU C
YCJIOBUSIMH HauduCIeHUs, ornpeaeeHHpiMa B [1JIY, B maTy BOSHUKHOBEHHS 0053aTebCTBA IO BHITLIATE
JIOXOJIOB, MOJIEKAIIINX BBIIIJIATE.

KpCIlI/ITopCKaH 3aJI0JDKEHHOCTD 110 BBIILJIATE TOXOI0B MalIIMKaM MMpeKpamacT Mpru3HaBaTbCA:

e B nary ucnonHeHus o0s3aTeNbCTB yNPABISAIONIEH KOMIIAHUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETA YIPABIAIOIIEH KOMIIAHUU;
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e B pgary pemeHus nuia, ocymiecTBistomero mnpekpamienue [TN®D, o momHOM/YacTHYHOM
MpEeKpalleHuH TpU3HAHUS O005S3aTelNbCTB IO BBIIUIATE [JOXOJa B Cllydae OTCYTCTBUS

(nemocrartka) geHexkHbIX cpeAcTs B [IM®D nms omarsl Takux 0043aTeNbCTB MPU MPEKpalleHUH
[MNo®.

OreHKa OCyIIECTBIISIETCS] B COOTBETCTBUHU C 1. 9.4.

9.2.3. Bo3nazpasxccoenus u pacxoowl
Ilopaoox npusnanusn
Kpeautopckast 3a10/K€HHOCTh MO BBIILJIATE BO3HArPaKACHUI M OIIaTe Pacxo0B NPH3HAeTcH B
HauboJee paHHIO U3 JaT:
° Harta onpenenenust CHA TI® B cooTBeTcTBUM C pazzaesioM 2 Hactosmux [Ipasun (eciu B
COOTBETCTBHUH C JOTOBOPAMH WJIM METOJaMH OIPEICICHUS CIIPaBEATUBOI CTOMMOCTH KPEAUTOPCKON
3aJI0JKEHHOCTH €€ pa3Mep MOXKHO ONPEeNnTh, 3a HCKIIOUEHNEM BO3HATPAXKICHUS OLICHIIUKA);

. JlaTta BO3HUKHOBEHHS y YrpaBisitonield komnanud GoH1a COOTBETCTBYIOIIETO
00513aT€eNILCTBA;
. Jlata NOKyMeHTa, IOATBEPKAAIOIIEr0 BhIIOJHEHHE padoT (okazanus yciyr) [TU® no

COOTBETCTBYIOLIMM JIOTOBOPaM WJIM B COOTBETCTBUH C npaBuiamu Y TTNO.

OO0s13aTeNbCTBA MO OIJIATE PACXOI0B/BO3HATPAKIACHHUMA 3a cueT mmymiecTBa DoHAA MPU3HAIOTCS B
pasMmepe, OINpEISICHHOM B COOTBETCTBHM C METOJAaMH OIICHKHM, HO HE TMPEBBIMIAIOIIUM IPEACIbHO
JOMYCTUMBIN pa3Mep pacxo0B/BO3HArpaKICHUH, onpeaeeHHbIH ncxoas u3 cpeanerogooit CHA dounaa
Ha MOMEHT UX IMPU3HAHUSI.

Ilpexkpawenue npusnanua yKa3aHHON KPEIUTOPCKOM 3aJ0JKEHHOCTH OCYILECTBISETCS B JaTy
CIMCaHUsA CyMM C PAaCUETHOrO cuera Ympasisromend komnaHnu @oHIa B MOJIb3Y COOTBETCTBYIOIIHMX
KOHTPAareHTOB COTJIaCHO OaHKOBCKOM BBIITUCKE.

Ilopaook ouenku

B ciywae, ecim BenuMuMHA BO3HAarpaKJICHHsA YMPABIAIOUICH KOMIIAHMH, IPEIyCMOTPEHHAs
[IpaBunamMu ®onpna, sBisSeTcs (PUKCUPOBAHHOM, KPEIUTOPCKAsl 3aJ0JKEHHOCTh 0 BO3HArpa)I€HUIO
VYipasusroled KOMIIAaHUU OLEHUBACTCS B CyMME IPONOPLIMOHAIBHO KOJIUYECTBY KalC€HIAPHBIX JHEH B
pacuetHOM niepuoe. [Ipu 3Tom npu pacuere Ha ocaeAHUN paboymii 1eHb pacueTHOIO MEPHUO/1a CTOUMOCTh
3aJJ0JDKEHHOCTH ONpeessieTcs B OJIHON cyMMe ¢ y4eTOM Hepabo4MX JHEeH 1ociie 1aThl pacyera.

AHaJOTMYHBIM MOAXOA MPUMEHSETCS IPU OLEHKE MHBIX BO3HAPAXACHUM M PAcXoloB IO
MEePUOANYECKH OKa3bIBAEMBIM YCIIyTaM, BEIMUMHA KOTOPBIX SBJIsIETCS (PUKCUPOBAHHOM.

B umHBIX ciyyasx BeJMYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH I10 BO3HAIPAXKICHUIO YIIPaBIAIOLICH
KOMITAHUM OIPEEIISIETCS] HA OCHOBAHUH JIOKYMEHTOB, IIOATBEPKAAIOIINX OKA3aHHBIE YCIYTH.

BennunHa kpeTMTOPCKOM 3a10JKEHHOCTH 10 PACX0AaM TPETHUX JIMIL, OINIAYMBAEMBIX B COOTBETCTBHH
C JIOTOBOPOM 00 OKa3aHMHU YCIYTI CHELHAIM3HMPOBAHHOTO JEMO3UTApHs, OMpeAessieTcs Ha OCHOBAaHUU
JOKYMEHTOB, IIOATBEPKAAOIINX OKA3aHHBIC YCIYTH.
KpenuTtopckas 3a101K€HHOCTD 110 OTjIaTe MEePHOAMYeCKH 0Ka3bIBaeMbIX YCIyT (padoT), pa3mep KOTOpOi
3aBUCUT OT pa3Mepa CTaBOK, Tapu(oB U OOBEMOB OKazaHUS YCIYT (B TOM YHUCIIE KOMMYHAJIbHBIX),
olieHuBaercs Ha gary ompezeneHuss CUA Ha OCHOBaHMHM NPOTHO3HBIX 3HAYEHUH (ammpoKCUMAIHH),
OIIPEJICJIEHHBIX KaK cpeiHeapu(pMEeTHUECKOe 3HaUEHUE PacXoJ10B 3a rocienHue 12 (1BeHaaunaTh) MecsIeB
MIPONOPLIHOHAIBHO KOJUYECTBY THEH B pACYETHOM IEPUOJE B COOTBETCTBHUHM C YCIOBHSIMU aorosopa. IIpu
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3TOM MpPU pacueTe Ha TMOCIEAHMNA pabounii JEHb PACUETHOTO MEpUOoJia CTOMMOCTH 3aJ0JDKEHHOCTH
OTIpeJIeNIACTCS ¢ yUYEeTOM Hepabouux JHE mocie JaThl pacyera.

[Ipu oTcyrcTBUM Takoro oobeMa CTATUCTUKH METOJ| AlMpOKCHUMALUU HPUMEHUM IPH HAJTHYUH
JAHHBIX HE MEHEe, YeM 3a IMocieanue 2 (1Ba) Mecsia, npeamecTByonmx aare onpeaeneaus CUA T[TNO.
B nHBIX ciiy4asx MeTOJ anmnpoOKCUMAalUU HE IPUMEHSIETCS.

B gpary mnocrymiueHuss OKyMEHTa, IOATBEPKIAIOUIETO OKAa3aHHbIE YCIYTH, IIPOU3BOJUTCSA
KOPPEKTHUPOBKA CTOMMOCTH 00s3aTEIbCTB J0 UX PEATbHOTO 3HAYEHHS B COOTBETCTBUHU C JIOKYMEHTOM.
Takas KOpPpEeKTHpOBKa CTOMMOCTH OCYILECTBISETCS B pa3Mepe, HE IPEBBILIAIIUM IPEIEIbHO
JOMYCTUMBIN pa3Mep pacxo10B/BO3HATPAXKACHUI, ONpeieIeHHbIN UCX0 s u3 cpeaneronoBoit CHA donna
Ha MOMEHT UX IIPU3HAHUS.

B cnyuae, eciiu B pacuer CHA [1M® Bkit04YeH pe3epB Ha BIILIATY BO3HAIPAXKACHUMN, alllIPOKCUMALIHS
BEJIMYMH, MI0]] KOTOPBIE IPOUCXOIUT (HOPMUPOBAHHE PE3EPBA HE OCYILIECTBIISETCS.

9.2.4. Hanozu u opyzue ooazamenvHble naamexcu
Kpeautopckas 3a10;5KkeHHOCTD TIO YIIJIaTe HAJIOTOB M JPYTUX 00s13aTENbHBIX TUIaTeKel U3 UMYIIecTBa
@doHa NpU3HAETCS C JaThl BOBHUKHOBEHHUs Yy YHpaBisitoulell komnaHuu PoHIa COOTBETCTBYIOLIETO
00s3aTeNIbCTBA 110 OIUIATE HAJIora H/WIKM 00A3aTeNIbHOrO IUIaTeXa B COOTBETCTBHU C HAJIOTOBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickoit denepannm.

[IpekpamieHue npu3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM 1O YIUIaT€ HAJOrOB W JAPYrux
00s13aTENIbHBIX INIATEXEH W3 HMYyHICCTBa q)OHI[a MMPOUCXOJUT B AAaTy CHHMCaHUA ACHCKHBIX CPEACTB C
pacueTHoOro cuera Ymnpasistomnied komnanuu @oxga B omiaTy CyMM HalloroB (00s3aTeIbHBIX IMJIaTEXKEN )
WM TIPOYEro MpeKpaieHnus 00s13aTesIbCTBa B COOTBETCTBUH C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM.

KpenuTtopckas 3a0/5K€HHOCTb 110 yIIIaTe HAJIOTOB U APYTUX 00s3aTeIbHbIX IJIaTeXel OLleHUBaeTCs
B pa3Mepe (hakTUUYeCcKOH 3a10JKeHHOCTH Ha Jaty pacueta CHA ®onpa.

9.3. IIpexpaienne NpU3HAHUS KPeAUTOPCKON 3210/ 15KEHHOCTH

[Ipu3HaHue KpeAUTOPCKOM 3aI0JKEHHOCTH U TIOJIYYEHHBIX IPEIOIUIAT PEKPaIaeTCs:
e C JIaThl UCIIOJIHEHUS 00s3aTenbeTBa Y pasistonie komnanueit @onna;
e ¢ natel BHeceHus B EI'PIOJI cBenennii 0 MMKBUIAIIMKM KOHTPAreHTa B MOPSAKE, yCTAHOBIEHHOM
JEUCTBYIOLIUM 3aKOHOIaTEIbCTBOM;
e ¢ JaThl IPOYEro MpeKpalleHus 00s3aTeNIbcTBa B COOTBETCTBUHU C 3aKOHOJIATEIbCTBOM MIIH
JIOTOBOPOM.

9.4. OuneHka HHBIX BUA0OB KPeIUTOPCKOI 32/10/15KeHHOCTH

erI[I/ITOpCKa}I 3a0JDKCHHOCTD «10 BOCTpe6OBaHI/I$I», KpeAUTOpCKad 3aJ0JKCHHOCTD IO HAJIOTaM, a
TAKIKEC KPCAUTOPCKAA 3aJ0JDKCHHOCTD, IOAJICIKaIlas MMoraliCHUI0 JCHCKHBIMU CPEACTBAMU, OLCHUBACTCSA
B HOMHUHaJIbHOM CyMMC O6H3&TCJ’ILCTB8., MNOJICKAIICTO OIlJIaTe anaBnﬂ}omeﬁ koMmnaHueit ®oHzaa.

KpCIlI/ITopCKaH 3a0JDKCHHOCTD, ITOAJICKAaIIas MOraliCHUu0 UMYIICCTBOM 3a UCKITFOYCHUEM JICHCKHBIX
Cp€ACTB, BOSHUKIIAA IO JOTOBOpaM MEHBI, HOBAIlUU U JPYT'UM aHAJIOTHUYHBIM JOroBOpaM, OLICHUBACTCH 110
CTOUMOCTH HUMYIICCTBA, IMOJICKAIICTO mnepeaadye, B COOTBECTCTBUU C TIOPAAKOM OIPCACIICHUA
CHpaBeJIHHBOfI CTOMMOCTH TaKOI'o UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIINMHA HpaBI/IJ'IaMI/I.

HOJ'Iy'—IeHHI)Ie npeaoIiaTel OUCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

B CJIydac €CJinu I[Ol" OBOp COLCPKUT HAHHBIC O INIATCIKAX, 3aBUCAIINEC OT MECPCMCHHBIX BCJIUYHUH, TO
MPOTrHO3 ACHCKHBIX ITOTOKOB OCYIICCTBIISAACTCA B COOTBCTCTBUU C HpI/IJIO)KCHI/IGM 3.
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10. IPU3BHAHUE, IPEKPAIIIEHUE ITPU3HAHWSA U OIIEHKA 3AVMIMOB BBIJIAHHBIX U
AHAJIOI'MYHBIX THCTPYMEHTOB

10.1. O61Me mo10KeHus

MeTOI[I/IKa OLICHKH CHp&BCHHHBOﬁ CTOMMOCTH 3aliMOB BbIJIAaHHbIX, OIIMCaHHAA B JJAHHOM pPas3Jciic,
PaCIIpPOCTPAHACTCA TAKIKEC HA OLICHKY BJIOKCHUH B BEKCeJIs U 3aKJIaJIHbIC.

10.2. Ilpu3Hanue U NpeKpalleHne NPU3HAHUA 3aiMOB BbIIAHHBIX

Kputepuu npusHanus 3aiiMoB:

® 3acM, BbIJJaHHBIA YmpaBistome koMmnanuend oHaa, Npu3HaeTCa B KaueCTBE aKTHBA B JaTy
CIIUCAHUS JIEHEKHBIX CPEJICTB C PACUETHOTO cueTa YIpasisitoniei kommanuu @oHa B Moab3y
3aeMIIMKa/TIepeIavn IIEHHBIX OyMar co cueta jaerno PoHa Ha CUET ACTIO 3aeMIIHKA;

e JaTa MoJiyueHus Ympasisiomieil komnanueit @oHaa COOTBETCTBYIOIIETO MTpaBa TPeOOBaHUS OT
TPETHETO JIUIIA;

e [IpaBa TpeGoBaHuUs U3 JOTOBOpA 3aliMa MM WHOTO aHAJIOTHYHOTO JIOTOBOPA, MOJyYECHHBIC HA
OCHOBaHUU Cy/IeOHOTO aKTa, MPU3HAIOTCS B KAayecTBE 3aiiMa B MOMEHT BCTYIUICHHUS B CUILY
CyneOHOro akTa B COOTBETCTBUH C JCHCTBYIOIIUM 3aKOHOIATEIbCTBOM;

o [IpaBa TpeOoBaHWsI W3 JOrOBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YIAOCTOBEPCHHEIC
3aKJIaJHbIMU, IPU3HAOTCS B KAYECTBE aKTHBA B AaTy NIEPEAATOYHON HAAMUCH Ha 3aKJIaJHOU ¢
yKa3aHueM BJaJeliblia 3aKkiiaqHou -Ynpasistonias komnanus Gounpa.

Ecnu noroBopom 3aiiMa mpenycMoOTpeHa Bblaua 3aiima vactsaMu (Tpanmamu) M takoit 1orosop
IpeJyCMaTpUBAET OJIHO U3 CIEAYIOUIUX YCIOBUIL:

® pa3IM4YHAs CTABKA IIPOLICHTOB 10 Pa3HbIM TPAHILIAM;
e pas3HbIC ATkl OTAIEHUS PA3HBIX TPAHLIEH;
e yIIJaTa IPOLEHTOB 110 PAa3HbIM TPAHILIAM C PA3JIMYHON IEPUOINYHOCTBIO,

TO KaXKJIbIM TPpaHII TPHU3HACTCA B KAYECTBC OTACIIBHOTO dKTHBA (3a171Ma BLII[aHHOFO).

IIpu 5TOM ecnu Ha nary Havana npuMeHeHus HacTosmux [Ipaswi, Ynpasnsromas komnanus PoHa
OCYLIECTBJISIA MPU3HAHUE IEHCTBYIOIIMX 3aiiIMOB B COOTBETCTBUUM C MHBIMU DPAHEE NEUCTBYIOLIMMHU
MIPUHLUIIAMHA [IPU3HAHUSA, TO YIpasisitonas komnanus PoHma npogoinKaeT IPU3HaBaTh TaKUe 3aiMBbI 10
HACTYIUIEHHMS] OCHOBAHMM NPEKPAILEHUs IPU3HAHUS, YCTAHOBJIECHHBIX HACTOSLIUM PA3ICIIOM.

Kpumepuu npexpawienua npuznanua 3aima:

e J1aTa BO3BPATa 3a€MIIMKOM JICHEKHBIX CPEJCTB HA PACUETHBIN CUET Y IPaBIAIOIIEH KOMIIAHUU
doHAa;

e JaTa mepenadd Ympamistonied xommnanueid doHma cOOTBETCTBYIOUIETO IpaBa TPeOOBAaHUS
TPEThEMY JIUILY;

e JaTa MepenaToyHOM HaAMUCH Ha 3aKJIaHOW C yKa3aHUEM BIAJEeibla 3aKIaJHON - CTOPOHHEE
JINIIO;

e JaTa JUKBHJAIIUH 3a€MILHKA COTIIACHO MH(OPMAIINH, PACKPHITON B O(UIIMATBHOM JIOCTYITHOM
ucrouruke (B Tom uucie 3anucu B ET'PIOJI o nukBumanum 3aemmimka);

e JaTa Tepexoja MpaBa Ha 3aJIOTOBOE MMYIIECTBO MPH OOpAIEHUH B3BICKAHUS HA MpPEIMET
3aJ10Ta;
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e Jara MPOYEro TMpeKpalieHuss 005M3aTeNbCTB B COOTBETCTBHHM C  JICHCTBYIOIIMM
3aKOHO/IaTEIILCTBOM WJIH JIOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIAAHHBIX

3a10;5KEHHOCTh 10 3aiiMaM OIEHMBAETCS 10 MPUBEICHHOU K J]aTe OIEHKH CTOMMOCTH JCHEKHBIX
IIOTOKOB B cooTBeTcTBUU C [Ipunoxenuem 2 k Hactosmum [IpaBunam.

[Tpocpouka ucnoHEHUs 005A3aTEIBCTB 10 S5 paboYrX JHEH HE CUMTACTCS COOBITHEM 00ECIICHEHUS B
OTCYTCTBHE MHBIX MIPU3HAKOB OOecIieHeHUs/1eoTa KOHTpareHTa.

Ecnu oroBop He conep KUT KOHKPETHOM JaThl MOTaleHus], Takas JaTa orpeaesseTcss Ha OCHOBaHUHU
HKCIIEPTHOTO (MOTHUBHUPOBAHHOTO) CY)KIEHUS YIPABISIIONICH KOMIIAHUHM, KOTOPOE JIOJDKHO COJEPKaTh
00OCHOBaHHBIN BBIBOJ] O CPOKE BO3BpAaTa CCYJIbl, OCHOBAaHHBIA B TOM YHUCIJIE Ha COOCTBEHHOM IMpaKTHKE
paboThl C aHAIOTUYHBIMH 3a€MIIMKaMH U (MJIH) OOIIel PHIHOYHOMN MPAKTHKE MOTAIICHUs aHAJIOTHYHBIX
CCYA 1 MHBIX JaHHBIX.

B cinydae BHeceHMS M3MEHEHHMS B YCIOBHS OIPENEICHUsS CPOKa JOrOBOPAa MAaKCUMAaJIbHBIM CpPOK
OIpeseNsieTcsl B COOTBETCTBUU C M3MEHEHHBIM CPOKOM KpeauTta (3aiiMa), NEHCTBYIOIIMM Ha JaTy
omnpenenenus CHA, npuyem HaKOIJICHHE CPOKA KpeauTa (3aiiMa) He POUCXOIUT.

B cnydae ecnu JIoroBop COIEpKUT JaHHBIE O IJIATEXaxX 3a MOJIb30BaHHUE JICHEKHBIMU CPEICTBAMU,
3aBHCSIIKE OT IEPEMEHHBIX BEJIMYUH, TO MPOTHO3 JIEHEKHBIX IIOTOKOB OCYIIECTBIISIETCSI B COOTBETCTBUU C
[Tpunoxenuem 3.

OmnpeneneHre JCHEXKHBIX TMOTOKOB IO 3aiiMy, BBIJAHHOMY IEHHBIMH Oymaramu, OCYIIECTBIISICTCS
CJIEIYIOIIUM 00pa3oMm:

1. B cirydae oTCYTCTBUS NMPU3HAKOB 00OCCIICHEHUsI KOHTPAreHTa 1o JIOTOBOpY 3aiima, ero aedoira
Wi OaHKPOTCTBA, ACHEKHBIE TTOTOKU COCTABJISIOT UCKIIOUYUTEIBHO 0KUAEMbIe K MOJIYYCHUIO
IMPOUCHTHEI B COOTBETCTBUH C YCIIOBUAMH JOTrOBOpa 3aiima. HperameHI/Ie IMpHU3HaHUA HCHHBIX
OymMmar, MpeI0CTaBIEHHBIX B 3a€M, HE MPOUCXO/IUT.

2. Tlpv BOBHWKHOBCHHH NPU3HAKOB 00ECIIEHEHUSI KOHTpPAareHTa Mo J0roBOpPY 3aiima, ero aedoira
Wi 0aHKPOTCTBA, a TAKXKE B CIIydae, €CJIM B 3a€M BBIJaHbI IICHHbIE OyMaru, paHee MoJyueHHbIe
10 10roBopy 3a171Ma, JACHCEXKHBIC ITOTOKH OLICHHUBAKOTCA IIO CHpaBeI[JIHBOfI CTOUMOCTH ILICHHBIX
OymMmar, moJIeKaIInX BO3BpaTy Mo JOrOBOPY 3aiiMa, B COOTBETCTBHH C HACTOSAIIUMU MIPaBUIIAMU,
U CTOUMOCTH OXHUAACMBIX K ITOJYUYCHHIO IMPOLCHTOB B COOTBCTCTBUH C YCJIOBHAMU JOroBOpa
3aiima.

11. MIPUBHAHUE, IPEKPAIIIEHUE ITPU3HAHUA U OIIEHKA 3AMMMOB ITOJTYYEHHBIX

Kpumepuu npuznanusa 3aiimos:

3aem, TOJNy4YeHHBIA Yrpapistomed kommnanuedn @oHaa, B T.4. MO CHAEIKAM MapKUHAIBHOTO
KpeAUTOBaHUs, IPU3HAETCS B KAYECTBE 0053aTENbCTBRA:

® ¢ JaThl MOJYYEHHS HAa pacCUeTHBIA WM OPOKEPCKUIN CUET AEHEKHBIX CPEJCTB OT KPEAUTOPA;

¢ C JaThel IMepeaadyrd MIEHHBIX 6yMar B 3acM 6p0Kep0M mo CacjKaM MapXUuHaJIbHOI'O
KpEIMTOBAHUS B COOTBETCTBUHU C OTYETOM OpOKeEpa;

® C JaThl MOCTYIUIEHUS LIEHHBIX Oymar Ha cueT jerno PoHJa MO chenkaM IMepegadd LEeHHBIX
Oymar B 3aeM.
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Ecnm moroBopom 3aiiMa mpenycMOTpPEeHO TOJIydeHHe 3aiiMa yacTsmu (Tpanimamu) M Takoil 10roBOp
IIPEAYCMaTPUBAET OJHO U3 CIEAYIOIIUX YCIOBHM:

¢ pasjindyHaA CTaBKa IIPOUCHTOB I10 Pa3HbIM TpaHIIAM;
® PasHbIC JATHI IIOralllCHU pa3HbIX TpaHmeﬁ;
® yIllaTa IMPOUCHTOB I10 Ppa3HbIM TpaHIIaM C pa3J'II/I‘lHOI71 NEPUOANIHOCTBIO,

TO Ka}K,I[Hﬁ TPaHII IIPHU3HACTCA B KAYECTBE OTACIBbHOI'O 00s13aTeNnbpCTBA (SafIMa nonyquHoro).

[Ipu 3TOM ecnu Ha JaTy Havana npuMeHeHus Hacrosamux [Ipaswi, Yopasistomas komnanus @oxnna
OCYILECTBIISUIA NPU3HAHUE ACUCTBYIOIIUX 3aliIMOB B COOTBETCTBMM C HMHBIMH paHee ACHCTBYIOIUMU
MIPUHLUIIAMHU [IPU3HAHUSA, TO Ypasisionas koMmnanus PoHma npogoinKaeT IPU3HaBaTh TAaKUE 3aiMBbI 10
HACTYIJICHHUS] OCHOBAHMM ITPEKPAILEHUs IPU3HAHNS, YCTAHOBJICHHBIX HACTOSIIUM PA3AEIOM.

Kpumepuu npexpawienua npuznanus 3aiuma:
e J1aTa UCIIOJHEHUs 00s3aTeNbCTBA Y IIpaBIstoniel koManuei MoHaa Mo BO3BpaTy 3aiiMa;

e nata BHeceHus B EI'PHOJI cBenenunii 0 MTMKBUAAIIMU KOHTpAreHTa B MOPSIAKE, YCTAHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIbCTBOM;

® JlaTa TPOYEro MpPEKpalleHHs o00s3aTeNIbCTB M3 JIOTOBOpa 3aiiMa B COOTBETCTBUM C
3aKOHOJIaTEJILCTBOM WJIH JIOTOBOPOM.

Meroarka OLEHKH CIpaBeUIMBOMl CTOMMOCTH 3aiiMOB, IOJIYYEHHBIX JEHEXHBIMH CpEACTBaMHU,
OomMcaHHasi B JAHHOM pa3felie, PacHpoCTpPaHSAETCs TaKKe Ha OLEHKY BIIOKEHUM 3a/I0JDKEHHOCTU
VYnpasnstomeit komnanuu Pounja o oneparusm PEIIO.

3a10;KEHHOCTh 10 TIOJTYYEHHBIM JICHEKHBIMU CPEACTBAMU 3aiiMaM, CPOK UCIIOTHEHUSI KOTOPOU B JaTy
NepBOHAYAILHOTO TTpu3HaHus He npebiman 180 (Cta BocbMHUAECITH) AHEH, OIICHUBAETCS B HOMUHAIBHOU
CyMMe 3aiiMa IUIIOC HAYKMCIICHHBIE NCXO/I U3 TIPOLICHTHOW CTAaBKH I10 JOTOBOPY 3aliMa MPOIEHTHI Ha 1aTy
OLIEHKH.

3a101KEHHOCTB T10 MOJIYY€HHOMY JIEHEKHBIMU CPEACTBAMHU 3aiiMYy, CPOK HCTIOJTHEHHSI KOTOPOI B 1aTy
nepBoHavyanbHoro npusHanus npesbiman 180 (Cto BoceMbaecsT) MHEH, OLIEHUBAETCS 10 MIPUBEACHHOM K
JlaT€ OLUEHKH CTOMMOCTH IJIaTEXei, pACCUMTAHHOW C MCIIOJIb30BAHUEM PBIHOYHOW MPOLEHTHON CTaBKU

Tobin.

B kadecTBe pHIHOYHOI MPOIEHTHON CTaBKHU B JIAaHHOM cllydyae MPUHHUMAETCS CIEIYIOIIasi CTaBKa (C
OKpPYTJIEHHEM JI0 2 3HAKOB MOCJIE 3aMATOMN):

Teppon. T (KCpo. — KCep ), JUIs1 33/J0JDKEHHOCTHU B py06JISIX

Yo, = .
PBIH. Tep.pins JUIS1 33/10J>KEHHOCTH MHOW BaJIIOTE,

eoe:

Teppuin. - CPEIHEB3BENIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 11b PO 3a
MecsIl, Haubosee OIM3KUH K JaTe OLEHKH, 0 KPeIUuTam, Ipe0CTaBICHHBIM KPEIUTHBIMHA OPTaHU3AIUSIMH
He(DMHAHCOBBIM OpTaHM3AIMSAM, B TOH K€ BaJIOTE, YTO W OIICHWBaeMas 3a/JI0JDKEHHOCTH IO 3alMy, CO
CPOKOM MPEIOCTABICHUS, MOMATAIOIIMM B TOT K€ HHTEPBAJ, YTO U CPOK, OCTABIIMIICA HA OTYETHYIO JIaTy
JIO TIOTAIICHUSI OLIEHUBAEMOM 3a0JKEHHOCTH;

KC, .. - kimodeBas craBka [[b PO, ycraHoBieHHas Ha ATy OLEHKH;

KCCp_ - cpenHss kintoueBas craBka LIb P® 3a kaneHmapHbIil MecCsll, 3a KOTOPBIN OINpEIeNIeHa CTaBKa
TE:p.prH.'
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Cpenusis 3a KaJleHAapHbIN Mecs1l kitoueBas ctaBka LIb PD paccuuteiBaercs o ¢popmysie:

KC; * T,
KCCp — Zl Tl l’

eoe:

T - KOIMYeCTBO THEW B KaJCHAAPHOM MECAILIE, 3a KOTOPBIM pacCYUTHIBACTCS IIPOLICHTHASI CTABKA,

KC; - ximoueBast ctaBka 1Ib P®, nelicTBoBaBIIast B i-OM Iepro/ie KaJIeHIapHOIO MECAIIa,

T; - KOJIMYECTBO JHEW KAJCHIAPHOrO MECSLA, B TCUEHHE KOTOPBIX JEHCTBOBAA MPOLEHTHAs CTaBKa
KC;.

3a/10J5KEHHOCTD M0 MOJYYeHHOMY [IEHHBIMU OyMaramu 3aiiMy OLIeHUBAETCA CIIEeIYIOIIUM 00pa3oM:

1. Ilo cTOMMOCTHM NpPOLIEHTOB, HAYUCIEHHBIX MCXOZS U3 MPOLEHTHON CTaBKU MO JOIOBOPY
3aiiMa Ha J1aTy OLICHKH, €CJIM BBINOJHAKTCH OJHOBPEMEHHO CIEAYIOIINE YCIOBUS:

® CpOK JOTOBOpa 3aiiMa B JaTy IepBOHayalbHOro npusHaHus He npesbiman 180 (Cra
BocbMuiecATH) qHed U

® OTCYTICTBYIOT NpHU3HaKu obOecueHeHHs, nedonTa win OaHKPOTCTBA YTIPaBIISIOLICH
komnanun U

e MpaBa COOCTBEHHOCTH Ha IIEHHbIE Oymaru, MoJiydeHHbIE IO IOTOBOPY 3aliMa, He IepeaaHbl
TPETHUM JIMI[AM 110 UHBIM OCHOBAHUSIM.

2. Ilo cnpaBeIMBOM CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUM C HACTOSIIMMHM IIPABUIIAMU ILIIOC
HAYUCJICHHBIE MPOLEHThl MUCXOJs U3 IMPOLEHTHOW CTABKU MO JIOrOBOPY 3aiiMa Ha JaTy OLIEHKH, €CIU
BBINIOJHAKOTCH OJTHOBPEMEHHO CIICYIOLIUE YCIOBUSA:

® CpOK JI0OTOBOpa 3aiiMa B JaTy IMepBOHA4albHOro mnpuiHaHus He mnpesbiman 180 (Cra
BocbMHuiecATH) qHeH U

e BBISIBIICHBI NIPU3HAKU OOecueHeH s, nedonTa WM 0aHKPOTCTBAa YNIPAaBISAIOMIEH KOMIaHUN
MNJIM nipaBa cOOCTBEHHOCTH HA LIEHHBIE OyMaru, OJIy4eHHBIE [0 IOTOBOPY 3aliMa, IepeiaHbl
TPETHUM JIMLAM IO UHBIM OCHOBAHUSIM.

3. Ilo mpuBeneHHOH K JaTe OIEHKH CTOMMOCTH IIaTEXEW, pACCUUTAHHON B COOTBETCTBHH C
METOJaMH OLIEHKH, MpeaycMOTpeHHbIMU B [Ipminoxenun 2, B uHbIX curyauusx. llpu sTom neHexHbie
MTOTOKU ONPEEINIAIOTCS CIAEAYIOLUIMM 00pa3oM:

e [lo crouMocTH NMpPOLEHTOB, MOAJIEKAIINUX YIUIATE, UCXOAS U3 MPOLEHTHON CTAaBKU IIO
JIOTOBOpY 3aiiMa Ha JaTy OLIEHKH, €CJIM OTCYTCTBYIOT NMpHU3HAKU oOeclieHeHus, aedonra
i 6aHKpoTCcTBa Ynpasistouieit komnanuu M npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMary,
IIOJIyYEHHBIE 10 I0TOBOPY 3aiiMa, He IIepeJjaHbl TPETHUM JIMIIAM 10 MHBIM OCHOBaHUSM;
e [lo crpaBenuBOI CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBHH C HACTOSIIIUMU MPaBUIaMH
U MPOLIEHTOB, MOJIEXKAIINX YIUIATe, UCXO U3 MPOLEHTHON CTaBKHU IO JOrOBOPY 3aliMa
Ha JaTy OLEHKH, €CIIM BbISABIIEHBI NMPU3HAKU oOeclieHeHus, nedonTa Win OaHKpOTCTBA
VYupasnsromeit komnanuy UM npaBa coOCTBEHHOCTH Ha LIEHHbIE OyMaru, nojJy4yeHHbIe
10 IOTOBOPY 3aiiMa, epeiaHbl TPETHUM JIMLAM 110 HHBIM OCHOBaHUSIM.
B cnyuae nepegaun 3anora nmo 3aifMy MM CAEIKE MapKUHAJIBHOTO KPEIUTOBAHU, TpeOOBaHUE IO

BO3BpATy 3aJI0Ta OLIEHUBAIOTCS IO CIPABEIIMBONH CTOMMOCTH 3aJI0Ta B COOTBETCTBHM C HACTOSIIMMHU
npaBuiIaMu. B cirydae Hammuaus mpu3HaKkoB 00eCIieHEeHUs] KOHTpareHTa (He UCKIIIoUas pu3Hanue nedonra
Uy OaHKPOTCTBA), TpeOOBaHUE IO BO3BPATY 3aJI0Ta OIEHUBACTCS C yUYE€TOM IMPU3HAKOB OOECIICHEHHS B
cootBeTcTBUM C [Ipritoxenuem 2.

B cnydae ecnu JIoroBop conepKUT JaHHBIE O IUIATEXax 3a MOJIb30BAHUE JICHEKHBIMU CPE/ICTBAMH,
3aBUCSILINE OT IEPEMEHHBIX BEIMUNH, TO IIPOTHO3 IEHEKHBIX IOTOKOB OCYILIECTBIIAETCS B COOTBETCTBUU C
[Ipunoxxennem 3.
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12. ONPEJAEJEHHUE SKBHUBAJEHTA CHPABEJJIUBOM CTOMMOCTH AKTHBA B
BAJIOTE ONPEJIEJIEHUS CYA B CJIYUAE ONPEJAEJEHUS ETO CTOUMOCTH B
HUHOM BAJIOTE

CrpaBeanuBas CTOMMOCTb aKTUBOB U 00513aTENIbCTB, OINIPE/IeJICHHAs B BAIIOTE, OTIMYHON OT BaJIIOTHI
onpenenenuss CHA, nmoanexxut nepecuetry B Bamoty onpezaeneHuss CHA mo 6upkeBoMy Kypcy Ha jaaTy
pacueta CYA. JlocTynmHBIM pBIHKOM B IEISX oOmNpeaelieHus OupkeBoro kypca ssisiercs I[TAO
«MocKOBCKast Oupkay.

B kauecTBe Oup:keBOro Kypca NpuMEHSIOTCS CJIEIYIONINE IICHBIL:

cpennen3BemieHHbI Kype caenok CIIOT (TOD) mo cooTBeTcTBYIOLIEH BallOTHOM Mape Ha Aary
omnpeneneHuss CHA 1o cocTosiHUIO Ha BpeMsi OKOHYaHUs TOProB;

Ecnu nara ompenenenuss CHA sBnsieTcs HE TOPTOBBIM JIHEM, HUCHOJB3YeTCs OMpPIKEBOW Kypc Ha
OJIM>KaWIIMi TOPTOBBIN JIeHb. Takoe mpuMeHeHHe AOIMYCTUMO He Oosiee 7 (CEMH) TOPTOBBIX JTHEH.

B toMm ciyuae, eciiu OUpKeBOM Kypc BajlOThl HE YCTAHOBJIEH MO MPUYMHE OTCYTCTBUS JOMYyCKa
BAJIIOTBl K TOPraM WM OTCYTCTBUSL TOPIOB OTAEJIbHBIM HMHCTPYMEHTOM, B TOM 4YHUCJIE B Ciyyae
MIPUOCTAHOBKHU/TIPEKPALIICHUSI TOPTOB, JUIS IEJeH OIEeHKH mpuMeHsieTcss Kypce LlenTpamsHOro 0GaHka
Poccutickoit ®eneparuu (nanee — banka Poccun).

Ecnu Ha nary onpenenenuss CHA juisi ”HOCTpaHHOM BajJlOThl HE YCTaHOBJIEHBI OHMpP)KEBbIE KYPChI
3akpbITis TOD I[TAO «MockoBckas 6uprka», a Takke He yctaHoBieH Kype banka Poccuu, nis nepecuera
B BamtoTy onpenenenus CUA ucmonb3yercs Kpoce Kypce, ONpeesIIeMbIi CIISAYIONUM 00pa3oM:

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

USD/RUR — 6upskeBoii kypc nomiapa CIIA/ kypce Llentpansaoro banka Poccuiickoi ®eneparuu,
Ha gaty pacuera CHA;
CUR/USD - kypc BaiiOThl, B KOTOPOH BbIpa)keHa CrpaBeInBas cTOMMOCTh, K Jlommapy CIIIA,

MOJIYYEHHBIH 1O JaHHBIM HH(GOpPMalMOHHOro areHTctBa CuOOHAC 00 OOMEHHBIX Kypcax IIMPOKOTO
IIEpPEYHsI THOCTPAaHHbIX BAMIOT K fgosutapy CIIIA.
B ciyuae orcyrerBus Kypca BamoThl k nosapy CIIA, ucnonas3yercst Kype BaJIOTHI K €BPO:
Kpocc xypc = CUR/EUR * EUR/RUR

B ciygae orcyrcTBHs AaHHBIX B OTHOLIEHUM KPOCC-KYpPCOB IJIs pacyera HUCIOJIb3YEeTCs Kypc,
OTpe/ieNICHHBIN AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXJACHUEM Y IPABIIAIONIEH KOMIaHHUH.

13. HOPSIJTIOK PACYETA CPEJHETOJOBOM CYA ®OHJIA U ONTPEJAEJIEHUS
PACUETHOM CTOMMOCTH MHBECTULIMOHHOTI'O IASI ®OHJIA

CpenneronoBast CHA ®donja Ha 1100011 AeHb onpezenseTcs, kak oTHomeHrne cyMmmbl CHA Ha Kax1bIii
palouuii AeHb KaJleHIapHOTro roja (ecau Ha pabounit JeHb kaneHaapHoro roga CHA He onpenensiiach —
Ha MOCJIeTHU IeHb ee ONpeeIeHNUs, IPEAIIECTBYIONNI TaAKOMY JIHIO) C Hadajia ro/ia (C JaThl 3aBepIleHHs
(oxonuanust) popmupoBanusi PoHaa), BKIOYas AaTy pacuera cpeaHeronoBoit CUA, k yuciay pabounx
JTHEW B KAJICHIAPHOM TOJY.

000 "YK "CW TN TPACT" 000 "COK "TAPAHT'60
Mwkynny Onbra BnagumuposHa EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
21.10.2025 10:47:08 21.10.2025 11:11:43




D Cy4,

Creya ==,
D

eoe:
D - xonnyecTBO pabounx JHEH B TEKYIIEM KaJlCHIapHOM TOY;

ClMt - CYA, paccuutaHHas B COOTBETCTBMM C Hacrosimmu [IpaBuinamu, BKIIIOYAst JIeHb pacyeTra

cpennerofoBoii CYA. Ecim Ha paboumii nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoi CUA 3a
TIPEIIICCTBYFOIINIA JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHOro roja, a ecii pacder CHA B KajleHIapHOM IOy,
BKJIFOUast JIeHb pacuera cpeanerofnoBoil CHA, He poM3BOIMIICS — HA TIOCTICHUA PaO0UHid ICHb MPEABITYIIETO ro/ia.
3HaueHUE OMPEICISETCS C TOYHOCTHIO 70 2 (JIByX) 3HAKOB IMOCIIE 3aIISTOM.

Pacuérnas ctouMOCTh MHBECTHIIMOHHOTO masi PoHA ONpeAeNIeTCs Ha KKy JaTy, Ha KOTOPYIO
onpenensiercss CHA dounpga, myrem aenenuss CHA ®onpa HA KOJUYECTBO MHBECTUIIMOHHBIX TAEB IO
JTAHHBIM PEEeCTpa BJIaIeNbIIEB MHBECTUIIMOHHBIX NTaeB DoH1a Ha 1aTy onpeneneHus pacu€THOM CTOMMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onna u pacy€THOM CTOMMOCTH MHBECTHIIMOHHOTO Tasi aeBOTO
nHBecTUIIMOHHOrO0 DoHa ocyliecTBiIseTcs B cinyyae nepepacuéra CUA.

14. MOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTULIMOHHBbIX ITAEB

CrouMocTh HMMYIIECTBa, MEPEIaHHOTO B OIUIATY WHBECTUIMOHHBIX I[1aeB, OIpeaesseTcsl B
COOTBETCTBUHM C TpeboBanusimu DenepanpHoro 3akoHa ot 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOH/AX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
Vkazanusg u [Ipasui.

I[aTa, IO COCTOAHHUIO Ha KOTOPYIO OHNpPEACIACTCA CTOMMOCTH MMYHIICCTBA, IMCPCAAHHOTO B OIIATY
WMHBCCTUIIMOHHLBIX I1aCB CDOHI[a, HE MOJXET OBITh paHeC OaThl Iepeaavyu TaKOro HUMyHieCTBa B OIUIATY
HHBCCTHIIMOHHBIX ITACB, 3d HCKIIFOYCHHUEM CIIYHACB ONPCACICHUA CTOUMOCTU UMYIICCTBA, IICPECAAHHOTO B
OIJIaTy MHBCCTHUIITUOHHBIX macB cDOH,Z[B., Ha OCHOBAaHHUHM OTYETA OIICHIIHUKA.

Jlata, IO COCTOSIHUIO Ha KOTOPYIO OIPENEIAeTCs CTOMMOCTb MMYLIECTBA, MEPEAAHHOIO B OIUIATY
MHBECTUIIMOHHBIX TaeB POHJ1a, Ha OCHOBaHUM OTYETa OLIEHIIIMKA, HE MOXKeT ObITh panee 3 (Tpex) MecslieB
70 JaThl NepeJayd TaKoro HMMYILNECTBa B OIUIATy WMHBECTUIMOHHBIX NaeB. CTOMMOCTh HMYIIECTBA,
IIEPEAAHHOrO B OIUIaTy WHBECTULMOHHBIX IaeB POHJA, OIpenensercs MO COCTOSHUIO Ha Jary,
YCTaHOBJIEHHYIO B COOTBETCTBUU ¢ [IpaBunamu nosepurenbHoro ynpasieHuss @oHaom Ha 23 4. 59 MuH.

15. MOPAJOK YPEI'YJIMPOBAHUSA PAZHOIJIACUH MEXKIY YIIPABJASAIOIIENA
KOMITAHUEW U CIELIUAJIM3UPOBAHHBIM JENO3UTAPUEM IPU ONPEJEJIEHAN
CYHA

15.1. Hpouecc ceepkn CHA

Vnpasisromas komnanuss ¥ CrHenuaau3upOBaHHBIA JeTO3UTapuil Ha JaThl, MPEIyCMOTPEHHBIE
IEBIATHIM a03areM paszzgena 2 Hacrosmmx I[IpaBun, ocymecTBisitoT oOs3aTenbHyto cBepky CUA u

000 "YK "CW TN TPACT" 000 "COK "TAPAHT'61
Mwkynny Onbra BnagumuposHa EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
21.10.2025 10:47:08 21.10.2025 11:11:43




CTOMMOCTH OJHOT0 WHBeCcTHLHOHHOTO mast ®onna. s storo Ympasisomas KoMnanus GpopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHbIN eno3utapuil ocymecTsiser cBepky CHA u pacué€THON CTOMMOCTH OJHOTO
MHBECTULMOHHOTrO nasi PoHJa, paCCUNTAHHBIX YIIPaBIAOLIEH KOMIIAaHUEH, ¢ COOCTBEHHBIMU pacdyéTaMu
JAHHBIX TIOKa3aTeNeH.

[IpaBunbsHOCTh onpenenennss CHA u pacu€THOW CTOMMOCTH OJJHOI'O MHBECTHUIIMOHHOTO mast PoHjaa
MTOATBEPIKIACTCS MOMUCHIO YIIOTHOMOUYEHHOTO Juiia Crenuain3upoBaHHOTO JETO3UTAPHS U 3aBEPSAETCS
nevyaTbio Crenuan3upoBaHHOTO JIEMIO3UTAPUsS HAa CIPaBKE O CTOMMOCTH YHCTHIX akTHBOB doHma (B
clydae MoAMUCaHusi OyMa)XHOTO JJOKYMEHTA).

B cnyyae oOHapyXeHHsS CYIIECTBEHHBIX PpAcCXOKICHHMH, BBISIBICHHBIX B IIPOIECCE CBEPKH,
Crenuani3upoBaHHbIM  JENO3UTApHI  HAmpaBisieT YIPaBIsONIed KOMOAHWM HHGPOPMAIMIO C
pe3yibTaTaMu IO CBEpPKE JaHHBIX yuéra umyiectBa DoHaa ¢ yKa3aHUEM IMO3UIMM, 0 KOTOPHIM ObLIH
OOHapy>KEHbI IaHHBIE PACXO0XKICHMSL.

15.2. BoisiB/1eHHe pacxoskaeHuil B mpouecce ceepku CHA

[Ipy BbIABIEHMM pPACXOXKIEHUM MO cocTraBy akTUBOB npu pacuéte CHA ®onpa Ynpasnisromas
koMranus U1 Crenuaiu3upoBaHHBINA JIEMO3UTAPUN OCYIIECTBISIIOT CBEPKY aKTUBOB M 00S3aTENLCTB, IO
KOTOPBIM BBISIBIIEHBI PACXOXKICHUS, HA IPEAMET IIPaBUIILHOCTH UX Y4€Ta B COOTBETCTBUHU C KPUTEPHUSIMU
UX NpU3HaHUs (MpeKpalleHus MPU3HAHUA).

[Ipu oOHapy»)eHUN pacxX0kKJI€HUI 10 CTOMMOCTU akTUBOB Ipu pacuéte CUA ®onna Ynpasistommas
koMnanus 1 Crenuanan3upoBaHHbIN €TI03UTAPUN OCYIIECTBIISAIOT CIIEIYIOIINE TeHCTBUS:
e cBepka MH(OpMAIMK, HCIIOIB3YEMOH AJISi ONpeAeTCHHs CIPAaBEeUIMBON CTOMMOCTH aKTHBOB
(o6s3aTenbeTB) DoHaa, B TOM yucie, €€ HCTOYHUKOB U MOPSIIKA UX BHIOOPA;
® CBEpKa [0psAIKa KOHBEPTAIMM BEIMYUH CTOUMOCTEH, BBIPAKEHHBIX B OJJHOI BaJItOTE, B IPYT'YIO
BaJIIOTY.

[Tocne ycTpaHeHus BbISIBICHHON IPUYMHBI pacxoxieHul B pacuere CHA Ynpapisionias KOMIIaHUs U
Crienan3upOBaHHbIN IENO3UTAPUN MTOBTOPHO OCYIIECTBISIFOT JIEHCTBHS, MPETyCMOTPEHHBIE B 203.2-3
m.21.1 nactosimux I[paBu.

15.3. BoisiBienue ommoku B pacuere CUA 1 cTOMMOCTH 0JHOT0 MHBECTHLIMOHHOIO NAasl

B ciydae BbIsiBIEeHUS oUIMOKH/TIOsIBIEHUS] HOBOM nH(popMaruu B pacuére CHA ¥ cTOMMOCTH OJITHOTO
MHBECTUIMOHHOTO Nas CHenuaau3upoBaHHbBIN JETO3UTApUil U YIIPaBIAOLAs KOMIIAHUS HE MO3JHEE 5
(ITatn) pabounx aHEH ¢ yka3zaHHO 1aThl 0pOPMIIAIOT AKT BbIsBIIeHUS oHOKHY B pacuéte CHA 1 mpoBoasT
COOTBETCTBYIOIYIO MPOLEAYPY KOPPEKTUPOBKH OIMIMOKH.

B cnyuae, ecnu Ha Aary, IO COCTOSTHMIO Ha KOTOPYIO BBISBJICHA OINMMOKA, OTKJIOHEHHE CTOMMOCTH
akTuBa (00s3aTELCTBA), UCIIOIB30BAHHON B pacuére, coctaBisieT MeHee, ueM 0,1% xoppektHoit CUA, u
otrkionenne CYA Ha 3TOT MOMEHT pacueTta coctaBisieT meree 0,1% koppektaoit CUA (danee umernyromes
OMKIOHeHUs), TIPOU3BOJAUTCA TPOBEpKa, HE IMpHUBENIa JM BBIABICHHAas OHIMOKA K OTKJIOHEHUSM,
coctasisitoutm 0,1% u 6omee ot koppekTHOi CHA, B mocieyonux garax.

Ecnn paccuntaHHble OTKJIIOHEHMsI B KaIyto M3 aar cocrasunu meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJHOTO MHBECTULMOHHOrO mnas PoHJa HE NPOU3BOAUTCS. YIpaBIAIOIIAs KOMIIAHUSA U
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Criennanu3upoBaHHBIA JENO3UTApUN TPUHUMAIOT BCE HEOOXOAMMBIE MEpBI [UIsl MPEAOTBPAIICHUS
MOBTOPEHUS OMIHOKH B Oy TyIIEM.

B cnyyae, korza B Kakyro-nmu6o u3 1at o0a OTKIOHEHHs MM 01HO u3 HUX coctasiser 0,1% u Oomnee
koppektHoit CYA, VYmpapnswoomas kommnanus v Crnenuanu3upoBaHHBIA JIETIO3UTAPUNA OCYIIECTBIISIOT
nepepacuét CYUA 1 cTOMMOCTH OJIHOTO MHBecTULIMOHHOTO nasi DoHza 3a Bech Mepuo, HauMHas C JIaThl
JOTTYIIICHUST OIITHOKH.

B cnydae, ecnmu ¢ MomeHTa jgomnyiieHHs omuOku, npuBenmei k nepepacuéry CHA u croumoctu
OJIHOTO HHBECTULMOHHOTrO mass DOoHIa, OCYIIECTBISUIMCH OINEpall IO BbIaY€ WU IOTAlICHUIO
WHBECTUIIMOHHBIX TMaeB, TO YMPABISIONAs KOMIAHUA OCYIIECTBISET pPacu€Tbl C BIAJeibIaMU
WHBECTUIIMOHHBIX TacB DOH/IA 110 BO3MEIIECHUIO yIIepOa B COOTBETCTBHH C TPEOOBAHUSIMU JICHCTBYOIIETO
3aKOHOJATEJbCTBA.

[Ipu HeoOxomumocTn Ymrpasisomas koMnanus ¥ Crenualn3upoBaHHBIA JIENO3UTAPUNA BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.
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TEPMHUHOJIOI' A

IHpunootcenue Nel

AHaJIOrHYHasA oﬁnnraunﬂ - 06HI/IFaLII/ISI, OTHOCAIIAACA K TOMY KC CCIMCHTY, UTO U OLUCHHUBACMasd

Oymara.

I[OXOIIHOCTL K IIOraleHuIo - B(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCUHUTaHHAasi K IIOTallICHUIO.

Kpurepun npusHaHusi CieJIKH, COBEPIIEHHOW Ha J00POBOJILHOW OCHOBE - CJlI€JIKa MPU3HACTCS

COBCpH.IGHHOﬁ Ha I[O6pOBOJ'II)HOI\/'I OCHOBC, €CJIM 3TO 6I/Ip)KeBa$I CACJIKA, 3aKJIIIOYCHHas B PEKUME
6633HpeCHBIX TOPTrOB J'II/I60, €CJIM OHA COOTBETCTBYCT CICAYIOIIHUM KPUTCPUAM:

® CHACJIKa ObUIa 3aKJIIOUYEHAa Ha OCHOBHOM MIIH npu OTCYTCTBUM OCHOBHOI'O Ha Hauoboee

BBII'OJJHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAr€HTOM, SIBJIAIOIIMMCS ManiukoM DoHAAa WU SBISIOLIEHCS

CBSI3aHHOU CTOPOHOM ¢ YTpaBJISIIOIIECH KOMITAHUEH;

® CACJIKa HC 3aK/II04Y€Ha C KOHTPAr€cHTOM, HC HaxOoOsAIIUMCAd B COCTOSHHUU 6aHKpOTCTBa nin

KOHKYPCHOT'O YIpaBJI€HUS, WIM B COCTOSSHUM OJIM3KOM K OaHKpPOTCTBY WJIM KOHKYPCHOMY

YIIpaBJICHHUIO (TO €CThb KOHTPArcHT BbIHYXXICH IIPOBECTHU JAHHYIO onepaun}o);

e cjenka He ObUIAa 3aKII0YEHA, YTOOBI BBITOJHUTH TPEOOBAHMS PETYIUPYIOUINX OPraHOB WIIH

I[GflCTBYIOIHGFO 3aKOHOJATEIILCTBA B OTHOIICHUM OJHOM 13 CTOPOH I10 CACJIIKEC.

IMoramenne - Oymkaiimee gocpouHoe (Harmpumep, odepra) nmorameHue (He YaCTUHYHOE) OOJIUTalluN

AOKYMCHTAMHU.

U1K IIOraliCHue O6J'II/IFaI_[I/II/I B CJIydac, €CJIM JOCPOYHOC IMOraleHue HE NpCAyCMOTPEHO SMHUCCHOHHBIMHA

CeFMeHTaHI/IH oﬁnnraunifl B HCJIX OLCHKU OCYHICCTBIIICTCA C HCIIOJIB30BAHUCM MATPHUYHOI'O

MOJIX0/1a OTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAaIeHHs U THITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy smumenma (€Ciii SMUTEHT UMEET PEUTUHI HECKOJIbKUX PEUTUHIOBBIX

areHTCTB, TO JAJI TPYNIHUPOBKU UCIOIB3YETCSI MAKCUMAIIbHBIN PEHTHHT):

['pynnupoBka no peMTHUHTY OCYLIECTBIIIETCS B COOTBETCTBUU C Tabnuue 1:

AKPA IKcnepT HKP HPA Moody's ‘ S&P ‘ Fitch | PeiiTunrosas
PA MexkayHapoaHas mKaJa rpymnma
AAA(RU ruAAA AAA.ru AAA|ru| Baa3 BBB- BBB- R ————
Y BBIIIE U BBILLIE | W BBIIIE rpynna [
AA+(RU) ruAA+ AA+.ru AA+|ry|
Bal BB+ BB+
AARU) | TruAA AAIU | AAJr a
AA-(RU) ruAA-, AA-.ru AA-|ry| Peiitunrosas
Ba2 BB BB
A+(RU) ruA+ A+.ru A+ru| e rpynma II
A(RU) ruA Aru Alru|
B BB- BB-
A-(RU) rUA- A-ru Adrul a3
+ + + +
BBB+(RU) | ruBBB BBB+.ru | BBB+|ru| Bl B+ B+ )
BBB(RU) ruBBB BBB.ru BBB]rul Pelitunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru| B2 B B rpynma III
BB+(RU) ruBB+ BB+.ru BB+|ru|
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Bosee HU3KUMil peHTUHT / PEUTHHT OTCYTCTBYET Pelitunrosas
rpymnma [V

CooTBeTcTBUE PEUTHHIOB NIEPECMATPUBAECTCS B 3aBUCHUMOCTH OT M3MEHEHUs perTuHra Poccuiickoit
®denepan, MPUCBOCHHOTO POCCUMCKUM PEUTHHIOBBIM AareHTCTBOM I10 HAIIMOHAJIBLHOW PEUTUHTOBOU
1Kane ¥ (WIn) UHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHAPOAHOHN peiituHroBoi mkanue. [1pu
MEePECMOTPE COOTBETCTBUSI PEUTUHTOB BHOCSITCS M3MeHeHus B [IpaBuna onpenenenus CHA.

b. I'pynnupoexa no oropauuu (DURATION) obauzauuu.

Menee 1 roga  nmropanusi MeHbIIe WM paBHa 365 qHel;

Ot 1 mo 3 ner  mropanus Oonbiue 365 aHEl, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mropanus 6osbmie 1095 nHel, HO MeHbIIE WK paBHa 1825 nHei;
Boinee 5 ner mropanus oosbie 1825 mHe.

C. I'pynnupoeéka no muny smumenma:

- Ui O0JIMralMy POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIsIX:
I'ocynapcTBeHHBIE OOHTAINY;

KopriopaTuBHbie 06Hranmm;

MyHun#nagbHble 00IUTaul U 00IHUranuu cyobekToB PO.

- JUIs1 €EBpOOOIIUTallui POCCUMCKUX AIMUTEHTOB:

I'ocynapcTBeHHBIE €BpOOOIUTaluN;

EBpooGuramnuu 0aHKOB;

EBpooGunranuu HerHAHCOBBIX OpraHU3aLHi.

d. I'pynnupoexa no eéantome.

JdddexTNBHASA CTaBKa J0X0IHOCTH J0Jr0BOM LIeHHO# Oymaru ot 1ieHbl P onpesenseTcs ucxoas us
YpaBHEHUS:

N

CF,
P + NKD = z —
= (1+YTM)365

eoe:

YTM - uckomas 3¢ (heKTuBHAs CTaBKa JOXOAHOCTH;

P - ueHa, ot KOTOpO# paccunThiBaeTCs 23PGEeKTUBHAS CTaBKA JOXOJIHOCTH JOJITOBOM 1IEHHOM Oymaru;

NKD - nakoruieHHBIM KYIOHHBIN J0X0/ Ha JaTy OLIEHKHU (ITpUOaBIsETCS B TOM ciy4ae, eciu 1neHa P
He Bkitouaer HKJI);

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLICHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
IO JTOJITOBOM IIEHHOU Oymare;

CF; - BenmruuHA I-TO TUIATEXa;

t; - nara i-ro riarexa;

to - JaTa OLICHKH.

dopmyna pacyera IIPUBEICHHON CTOMMOCTH (PV):
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eoe:

N
CF,
PV =

ti_to
i=1 (1 + 1) 365

T - CTaBKa JUCKOHTHPOBAHUSI;

N - XxoIM4ecTBO OCTAaBIINXCS Ha JaTy OLCHKHU IIaTexei IIPOLICHTOB H/UJIA OCHOBHOM CYMMBI J10JIra

T10 JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);

CF; - BenmuuuHa 1-TO TIIaTexXa;

ti — IIJITaHOBasdA aarta i-ro I1aTeXa,

to - 1aTa OLICHKU.
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IHpunoostcenue No2

HOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB /IS YYETA KPEAUTHOI'O
PUCKA

OO0mme moJ10KeHUs
Hactosammii [Topsiaok KOppeKTUPOBKH CTOMMOCTH aKTHUBOB JJIsl ydeTa KPEeIUTHOTO pucka (manee —
[Topsanox) mpumeHsieTcst 1715 OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TAK U UX YACTH.
OneHka KpeIuTHOTO pUCKa UCIIONIBb3YETCs IS pacyeTa ClpaBelInBON CTOMMOCTH akTUBOB. [Ipu aToM
B 3aBHUCHUMOCTH OT CTETNICHH BIIMSHUS KPEAWUTHOTO pPHCKAa HA CIPABEAJIUBYI0 CTOMMOCTH AKTHBBI
KJIacCU(UIUPYIOTCS HA CIEAYIOIINE BHUIBL:
e CrangaptHbie (0€3 TPU3HAKOB 00ECIICHEHNUS );
e (OoOecreHeHHbIe 0€3 HaCTyIUICHUS AedOIITa;
e AKTHBBI, Haxoasmuecs B aedoire.

C¢epa npumeHeHus:

CrannaptHble akTHBa (0€3 TPU3HAKOB OOECIICHEHHUS ),  UMEHHO:

o JleHexXHbIe CpEeACTBa BO BKJIagax (JENMO3WTax) — B CIIydae, €ClIM JCHEXKHBIE CPEICTBa
pa3MenieHbl BO BKJIaJ (IEMO3UT) B BaltoTe, B KoTopoil bankoMm Poccum He packpbiBalOTCs CBEACHMS O
CPEIHEB3BEIICHHBIX IMPOLEHTHBIX CTaBKaX MO MPUBICYCHHBIM KPEAUTHBIMU OpraHU3allMsSMU BKJIa/laM
(mermo3uTtam) He(pMHAHCOBBIX OPTaHU3ALMN B PYOJIIX M HHOCTPAaHHOM BalIOTE;

o [IpaBa TpebGoBaHMST W3 JOTOBOPOB 3aiiMa W KPEIUTHBIX JOTOBOPOB (B cCllydae €CiH
3aiiMo1aBIIeM 10 TOTOBOPY BhicTynaeT doun);

o neOuTOpCKasi 3aI0JKEHHOCTD (B Cllydae ONpEeNICHHs CIPAaBEIMBONH CTOMMOCTH TaKOM
3aJJ0JDKEHHOCTH C UCTIOIb30BAaHUEM METO/Ia MIPUBEICHHON CTOMMOCTH OYAYIIUX JEHEKHBIX TIOTOKOB).

Ob6ecueHeHHbIe (03 HAaCTYIUICHHS 1e0IITa), 8 UMEHHO:

o JleHexxHBIE CPEACTBA HA CUETAX U BO BKIIAJAX;
o JlonroBble HHCTPYMEHTHI;
. [IpaBa TpebGoBaHHS W3 KPEAUTHBIX JIOTOBOPOB W JOTOBOPOB 3aiimMa (B cily4ae, €ciiu

3aiiMOJABIIEM T10 I0TOBOPY BhIcTymaeT DoHm);

o JlebuTopckasi 3a10;KEHHOCTh (32 MCKIIIOUEHHEM TPOCPOUYKH B PaMKax OIMEpardoOHHOTO
[UKJIA JIJIS1 OTIEPAIIMOHHOM 1€0UTOPCKOM 3a0JIKEHHOCTH).

. AKTHUBBI, CTOUMOCTb KOTOPBIX OIpEeNSIeTCs] HA OCHOBAHUM OTYETa OILICHIIUKA (C YIeTOM
MOJIOXKEHUH, YCTAHOBJICHHBIX B Pazniene 7 HaCcTOSIIETO MPUIIOKEHNS).

AKTUBBI, Haxos1IMECs B e oTe, 2 UMEHHO:

. Bce Bubl akTHBOB, HaxosIMECs B AedoIITe.

Jlnst 1eneil HACTOANIEW METOIWKH, KOHTPAreHThl — WHAWBUAYaJbHbIE TPEANPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPAreHTam — (PU3UYECKUM JIUIIaM.

Jlnia nieneld HACTOAIIEH METOAMKU MPUMEHEHHE WU HE MPUMEHEHHE COOBITHI MO0 00ECIEHEHUIO

u/umn AedoNTy s KOHTPAreHTOB - YIPABJISIOMNUX KOMIAHUWA KaK JOBEPUTEIBHBIX YIIPABIISIOIINX

MaeBbIX WHBECTULMOHHBIX (POHAOB, a TaKXKe IS HMHBECTHUIIMOHHBIX TOBAapHIIECTB OOOCHOBBIBACTCS
MOTHUBHPOBAHHBIM CYKJIECHUEM Y IIPABISAIOIIECH KOMITAHUH.

TepMHUHBI U onIpee/ICHUs.
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KoHTpareHT — 1110, HEMOCPEICTBEHHO CBSI3aHHOE C aKTMBOM, BXOJSIIMM B COCTAaB MMYILECTBA
[TN®, u ypoBEeHb KPEAUTOCIIOCOOHOCTH/(HPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TaKOTO
JIMLAa HEMTOCPEICTBEHHO BIIMAET HA CIIPABEIIUBYIO CTOMMOCTh akThBa. Konrtparentamu IIM® sBistorcs
SMUTEHTBI LIEHHBIX OyMar, 3aeMILUKHU 110 KPeIUTHBIM J0I0BOpaM, 1Ie€OUTOPHI 10 JOrOBOPaM € UMYILIECTBOM
[TN®, apenaaropsl, OGaHKH, KpEAUTHbIE M HEKPEAUTHBIC OpPraHU3alMM U Ipodne OOsS3aHHBbIE JIMIA 110
axktuBaM [T D.

KpenuTHblii pHCK — pUCK BO3HMKHOBEHMs IOTE€Pb B pE3yJbTaTe€ HEUCIOJHEHMs 00s3aTesbCTB
KOHTPAareHTOM, a TaKXKe B Pe3y/lbTaTe M3MEHEHHUsS OLIEHKH KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PHUCKA)
KOHTpAareHTa.

BespuckoBasi craBpka Ha 1aTy onpeaeeHHs CIPaBelJIHUBOH CTOMMOCTH

e B poccuiickux pyosnsix:

- CTaBKa, onpexaensiemMas u3 G-KpuBOil, HOCTPOSHHOH 1O POCCHIICKIM TOCYJapCTBEHHBIM OOIUTaIUsIM
(craku KBJ| MockoBckoii 6Gupsxku® Ha jaTy pacdeTa CHpaBeUTHBONM CTOMMOCTH C Y4ETOM CPOKa JI0
IIOTAIIEHHs] COOTBETCTBYIOILETO IUIATEKA, PAaCCUMTAHHAsS [0 IBYX 3HAKOB IT0ociie 3anaTou. [Ipu aTom ecin
Ha KOHKpETHBIA JeHb HeT 3HadeHus cTaBku KbBJ] mo nHeoOxomumomy cpoky moramieHusi, 00bsIBIECHHOM
Mockosckoit 6upxu, KbJ[ momxHa ObITh OmpenesneHa pacueTHbIM MyTeM MO MeTOAMKe MOCKOBCKOM
OUpKU C TOM K€ TOYHOCTHIO, C KOTOPOH e€ 00bsABIsieT MOCKOBCKast Oupka) — s 3aI0JKEHHOCTH, CPOK
MOTAIlIEHNs] KOTOPOU MpeBbIIAaeT 1 KajleHJapHbIi JIEHb;

3HaueHUe CpoKa CTaBKU OIpenesseTcs 10 4 3HaKoB Iociie 3amsiToi. liToroBoe 3HaueHne cTaBKu B
MIPOLIEHTaX OMPEEINIAETCs A0 2 3HAKOB I10CIIE 3aMATOM.

- craBka RUONIA® — nms 3af0mKEHHOCTH, CPOK MOTANIEHHMs KOTOpOil He mpeBbimaeT 1
KaQJICHJIapHBIN JICHb.

B cnyudae, korna Ha mocneaHuil pabouuii IeHb rojla CTaBKa HE PAcCUMTHIBACTCS, MCIIONb3YETCs
MIOCJIE/IHEE U3BECTHOE 3HAYEHUE CTaBKH.

B ciyuyae HeBo3MOXKHOCTH onpefeneHus akTyanbHbIx 3HaueHuit Kb/l MockoBckoit 6upxu B ciydae,
KOI'JIa HETOPIOBbIH /IeHb (MJIM OTCYTCTBUE TOPTOB Ha ()OHT0BOM PHIHKE) CBSI3aH C IPUOCTAHOBKOW TOPTOB
no pemenuto banka Poccun, mprocTaHOBKOW TOProB B cilydyae JAOCTH)KEHUS YCTAaHOBJICHHBIX OUpken
MTOPOTOBBIX 3HAYEHUN WJIM MHBIMU aHAJIOTUYHBIMU COOBITUSIMH, B Kau€CTBE BPEMEHHOW ajlbTepHATHBBI
0e3pUCKOBOM CTaBKH TS ONPE/ICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTHBOB IpuMeHseTcst ctaBka ROISTix
Ha J]aTy OIpPEIEIEHUs CIIPaBEUIMBOM CTOUMOCTH.

Bb160p MHOI CTaBKM B OTHOIIEHUM aKTHBa YIPABIIAONIAs KOMIIAHUS 0()OpMIIIET MOTUBUPOBAHHBIM
CYXACHHMEM U IIPENOCTaBIsAET ero B Cnenualn3upoBaHHbIN JETIO3UTAPHIA.

L B amepukaHCKHX JoIapax:

- CTaBKa, MOJIyYaIOIIAsICs METOJIOM JINHEWHONW MHTEPIOJISALMHA CTABOK Ha COOTBETCTBYIOLINE CPOKH
craBk SOFR u cTaBok mo amepukaHCKUM TOCYJapCTBEHHBIM OOJUTanusaM® i 3aJI0JDKEHHOCTH, CPOK
MTOTAIIEHNs] KOTOPOU MpEBbIIAET 1 KaJleHJapHbIN JIEHB;

- craBka SOFR’- 17151 3a10J5KEHHOCTH, CPOK MOTAIIEHUs KOTOPOW HE MpEBbIMIAET 1 KaaeHIapHOro
JTHSL.

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

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

" Ucrounuk: https://www.sofrrate.com/
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B ciydae, korza Ha pabouuii 1IeHb CTaBKa HE PACCUMTHIBAETCS, UCIIOJIb3YETCS MOCIEIHEE U3BECTHOE
3Ha4YeHUE CTaBKH, HO He Oojee 3 (Tpex) pabounx aHel. [IpumeHneHue mnocnenHeil U3BECTHOM CTaBKU Ha
MHOM IlepHozie Y IpaBIIAIoNIas KOMIAHUS 0OPMIISIET MOTUBUPOBAHHBIM CY>KJICHHEM U MPEIOCTABIISAET €T0
B CrienManu3upoBaHHbIN 1€N03UTapUi.

e Bespo

- ctaBka €STR® - 14 3a10JKEHHOCTH, CPOK IOTallIEHUs] KOTOPOM HE MpeBbIIAET | KajleHJapHOTo
THS;

- 7S 3aJ0JDKEHHOCTM CO CpPOKOM JI0 IIOTalleHHs CBbIIIE | KaJleHJapHOTO MHsS, HO HeE
npeBblmaronuM 90 KaleHIapHbIX JTHEW — MHTEPHOJISIUA CTAaBKU Mexay 3HadeHueM craBku €STR u
CTaBKOH MO OOJIUTaNUsAM €BPO30HKI ¢ peHTHHroM AAA9 Ha cpok 3 MecsIa.

- JUISI 33/I0JKEHHOCTH CO CPOKOM JI0 IOTalIeHus, IpeBblamuM 90 kaneHaapHbIX IHEH - cTaBKa,
MOJTYYArOIIAsCsl METOAOM JIMHEWHOW HHTEPIIOJISAIIUK CTABOK 110 OOIMTraliisiM €BpO30HBI C peUTHHIOM AAA.

B cnyuae, korna Ha pabo4mii JeHb CTaBKa HE PACCUUTHIBACTCS, UCIIOJIb3YETCS MTOCIIeTHEE U3BECTHOE
3HAYeHHUE CTAaBKH, HO He Ooiiee 3 (Tpex) paboumx mgHei. [IpuMeHeHne MmociieJHe H3BECTHOW CTaBKH Ha
WHOM Tiepuozie Y IpaBisionias KOMIaHus ohopMisieT MOTUBUPOBAHHBIM CYXKICHHUEM U IIPEOCTABIISET €ro
B CrienManu3upoBaHHbII 1eN03UTapUN.

¢ B xuTalcKkux r0aHsIx:

JI1st cpoka [0 MOTaIIeH s, He mpeBblmaromero | kaneHaapHsiii 1eHs — craska O/N HIBOR (CNH).

Jlig cpoka 10 moOramieHusi CBblIIE | KaJeHAApHOro JHA U 10 roja (BKIIOYUTENIBHO), CTaBKa,
ompezaensiemass MeTrofoM JuHeWHoW wuHTepnonsiuuu craBok HIBOR (CNH). Cpounocth y310B
untepnossiiun Juisi craBok HIBOR (CNH) onpenensieTcst kak OTHOIIIEHHE KOJIMYECTBA €AMHUI U3MEPEHUS
BPEMEHH, YKAa3aHHOIO B COOTBETCTBYIOLIEM Y3Ji€ HHTEPIOJSALUU, K OKPYIJIICHHOMY KOJIWYeCTBY (IO
LIEJI0r0) COOTBETCTBYIOIUX €AMHUIl U3MEPEHUs1 BpEMEHHU B KajleHAapHOM roay. [lonydyeHnHoe 3HaueHue
0e3puCKOBOM CTaBKM (B TOM 4MCIE B pe3ylbTaTe MPUMEHEHHs METOJa JIMHEHHOW WHTEPIIONSIINN)
UCTIOJB3YETCsl TIPH pacyeTe CIPaBeIIMBONH CTOMMOCTH MO (GopMmyne 2, UCXos u3 0a3uca HAUYMCICHUS
nporeHToB — 365(366) nueit B roay.

Jlig cpoka /10 MOramieHusi CBBIIIE OJHOIO roja — BbIOOP MCXOIAHOW CTaBKH JUIsl ONpPEIEJICHUS
0e3pUCKOBOM CTaBKM B KHUTANCKUX FOAHSIX OCYHIECTBISETCS Ha OCHOBAHUU  OKCIEPTHOTO
(MOTUBHPOBAHHOIO) CYyXXJeHHUS Ympapistonied komnanuu. I[lomumo TpeOGoBaHMH K COJAEpIKAHUIO
AKCIIEPTHOTO (MOTHUBUPOBAHHOTO) CYKJEHUSI YTPABISIOUINI KOMITAHUW, YCTAHOBIEHHBIX HACTOSIIMMHU
[IpaBunamu onpenenenus CHA, skcriepTHOE (MOTUBUPOBAHHOE) CYXKAEHHE O BIOOpE O€3pHCKOBOM CTaBKU
B KUTAMCKUX F0aHIX (MIPH HEOOXOIMMOCTH) JIOJKHO COJEpkKaTh MOPSAIOK ONpeAeNeHUS CPOYHOCTH y3JIOB
MHTEPIOJSIIMY U 6a3UC HaUMCIEeHUS MPOLIeHTOB. Eciiu nHOE He yka3aHo B 3KCIEPTHOM (MOTUBUPOBAHHOM)
CYXJCHUH YTpaBiswoOmed KOMIAHUH O BBIOOpE OE3PHUCKOBOM CTaBKM B KUTAWCKUX FOAHSX, IS
onpezeneHusi Oe3pUCKBOM CTaBKM B KUTANCKUX OAHSX Ha CPOKM OTJIMYHBIE OT CPOYHOCTH Y3JIOB
WHTEPHOJISILIMY UCIOJIb3YETCS METO/ JIMHEMHOW UHTEPIOJISILINY.

B cinydsae HeBo3MoOHOCTH ompeaeneHus akrtyanbHbix 3HadeHnit HIBOR CNH, nubo
HE00XO0AMMOCTH OIpeJIEJIEHUS CTABKH Ha CPOKE OOJIbIIEM MaKCUMaJIbHOI 0 3HaueHus cpoka ctaku HIBOR
CNH, BpIOOp MHOM CTaBKU B OTHOILLIEHUH aKTHBa Y IIpaBIIsolias KoMIaHus opopMiIsieT MOTUBUPOBAHHBIM
CY)KJIEHHUEM, COTJIACOBAHHBIM CO CIIELIMAIM3UPOBAHHBIM JEIIO3UTAPUEM.

8 https://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_short-term_rate/html/index.en.html
9 https://www.ecb.europa.eu/stats/financial_markets and_interest rates/euro_area_vield curves/html/index.en.html
10 https://www.tma.org.hk/en_market_info.aspx
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e B mpoumx BamoTax — Kak O€3pUCKOBasi CTaBKa (MO0 €€ WHTEPIOJISAIMS, HalpuMep, JUHEHHas) B
COOTBETCTBYIOLIEH BAIIOTE.

B ciyuae, koria Ha pabouunii IGHb CTaBKa HE PACCUUTHIBACTCS, UCTIOIB3YETCSI MMOCIICTHEE H3BECTHOE
3HaYCHHE CTaBKU, HO He Oosee 3 (Tpex) pabouux muei. [I[puMeHeHHe MOCIeHEe M3BECTHOW CTaBKH Ha
WHOM Tiepruozie Y IpaBIstonas KOMIaHus o(hopMIIsieT MOTHBUPOBAHHBIM CYKJICHUEM H TIPEIOCTABIISET €ro
B Crieninann3upoBaHHbIN AENO3UTapHil.

DopmyJia JMHEHHOH HHTEPIOJIS AN

RKDminv eCJinu Dm < Dmin
D, —V_
RKy_ + ———— X (RKy.1 — RKy_,) ,ectu Dpyin < Dy < Dipax
RKpmaxv-eciu Dy = Doy
rae:

Dm - CPOK 10 MOTAIlIEHUsI MHCTPYMEHTA M B Tofax (OMpeeseTcsi ¢ TOYHOCTBIO J10 4 3HAKOB MOCIIe
3ansTon);

Dmin, Dmax - MHHHMaIbHBIH (MaKCHMalbHBIH) CPOK, Ha KOTOPBI OMpeaeieH YPOBCHb
MIPOIIEHTHBIX CTABOK OCCKYIMOHHOW JOXOIHOCTH MOIXOJSMIINX (PEICBAHTHBIX) TOCYIaPCTBEHHBIX
IICHHBIX OyMmar, B rojax (OnpeaenseTcsi ¢ TOYHOCThIO /10 4 3HAKOB TI0CIIE 3aIlsATON );

V+1, V-1 — naubonee 6mu3kuii kK DM cpok, Ha KOTOPHI N3BECTHO 3HAUCHHE KPUBOW OECKYIIOHHOMN
JIOXOJJHOCTH, HE MpEeBbIIIAONIMA (peBbimaromuii) DM, B rogax (onpenensercs ¢ TOUHOCTBIO 10 4
3HAKOB I10CJIE 3aISTON);

RK(T) — ypoBeHb IPOIEHTHBIX CTABOK /15 cpoka T, rae T MoxeT npuHuMath 3HadeHus V-1, V+1,
Dmin, Dmax. toroBoe 3Ha4eHHE CTABKH OIMPECISICTCS 10 2 3HAKOB MOCIIE 3aISITO B IPOLICHTAX
U 10 4 3HaKOB B JIOJISIX.

CoR (Cost of Risk, crouMocTh pucKka) — 10151 0)KUJAEMBIX KPETUTHBIX YOBITKOB, ONpeaeseMas Kak
OTHOIIICHUE CYMMBI C(HOPMHUPOBAHHOTO pe3epBa IO KPEAWTHBIC YOBITKM K BaJIOBOW OalaHCOBOM
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0T4eTHOCTH MC®O BrIOpaHHBIX OaHKOB.

KpeautHblii pedTMHI — MHEHHE HE3aBHUCHUMOIO pPEHTHHTOBOIO AareHTCTBa O CIOCOOHOCTH
PEUTHHTYeMOTO JIMIla WCIOJHATh TNpPHUHATBIE Ha ce0s (UHAHCOBBIE 00s3aTeNbCTBA (O  €ro
KPEAUTOCIIOCOOHOCTH, (DUHAHCOBOM HAAEKHOCTH, (UHAHCOBOM YCTOMYMBOCTH), BBIPRKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPUM IO ONPEIEICHHOW pEUTHHIOBOM 1IKale. B 1ensax npuMeHeHus
HACTOAIIEH METOAMKHU AT MOHMTOPHUHTA MPU3HAKOB OOECleHEeHUs U COOBITUH AedonTa, a Takxke s
ONpeNeTIeHUs] YPOBHA PEUTHHIra C LENbI0 MOCIENYIOLEro omnpeneneHus BenuunH PD ucnonb3yrorcs
PEUTHHTH CIIETYIONTUX PEUTUHTOBBIX ar€HTCTB P MX HAJTUYHH:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)

e Peiitunrooe arenTctBo RAEX («Oxcmept PAy);

e (OmecTBO C OrpaHMYECHHOW OTBETCTBEHHOCTHIO «HammonanmeHOe PeiiTmHTOBOE ATEHTCTBOY
(OO0 «HPAY)

e (OOuiecTBo ¢ orpaHnYeHHON 0TBeTCTBEHHOCThIO «Hanmonansubeie Kpenutasie Peiitunru» (OO0

«HKP»)
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Jedoar - HacTymieHHe (BBISBICHUE) COOBITUNA, MPUPABHUBAEMBIX K J1€(ONTY U YCTAaHOBJICHHBIX B
paznene 3 Hacrosuiero IIpunoxeHus 1 OTCyTCTBUE ypEryJIUpOBaHUS CUTYallUl HA CPOKHU, ONpEAEIIsieMble
OTZAENBHO ISl pa3HOTO BUJA aKTUBOB/00SI3aTENIbCTB.

HpC,I[GJ'IBHBIe CPOKH IIPU3HAHUSA z[e(bonTa AJI PA3JIMYHbBIX BUAOB 3aJ0JDKCHHOCTH YKAa3aHbI B I1. 3.1.

OnepanuonHas aedUTOpPCKAasi 3a0/IKEHHOCTb — JeOMTOpPCKas 3aJ0JKEHHOCTh, SIBJISIFOIIASCS
IIPOCPOYCHHON Ha CPOK He Oosiee 4eM CTaHIapTHBIM, HE MPUBOASIIMNA K 1edONTY ISl TaHHOTO BHUAA
omneparuii. OnpeneneHue onepanuoHHON 1e0UTOPCKOM 3a/10JDKEHHOCTH, KilacCU(UKALUs, BUABI U CPOKU
ycTaHOBJIeHbI B pazzaene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPaBeIJIHBOIl CTOMMOCTH Ui HEKOTOPBIX BHUAOB o00ecneueHHOoll
3A00/121CEHHOCMU.

Ilo obecneuennoit nopyuumenvscmeom unu 2apanmueil W0OPUOUYECKUX TUY, 001A0AI0UUX
JAYUUIUM KPEOUMHbIM KA4eCHEoM, ONUUOHHBIM CO2NAUIEHUEeM WU CMPAXO06KOU 33]J0JDKEHHOCTH
npousseaenne PD*LGD paccunThiBaeTCs B OTHOILICHUH MIOPYYUTENS/TapaHTa/CTPaxoBaTelsl 0 METOTUKE,
IIPUBEJICHHOM HUXKeE, IS FOPUANYECKHX JIULL.

Oobecneuenue cmpaxoeKoii

Ecnu ctpaxoBas komnanusi oonangaet peiitunrom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HauuoHaIbHOU mKane g Poccniickoit denepanuy MM BXOIUT B CIHCOK CTPAaXOBBIX KOMIIAHUM,
OJOOPEHHBIX Ul CTPAaXOBaHMs HEABMKUMOCTH JHOObIM OaHKOM M3 IepeuHs, yka3aHHbIX B Pasnmene 9
Hactosawero Ilpwioxenus, s pacuera oOeclEHEHHS IO OOECHEYEeHHOH 3aJoroM HeIBHKUMOCTHU

3aJI0JDKEHHOCTH, TO CTpaxoBKa MPUHUMAETCA Kak oOecreueHue 0e3 MUCKOHTHPOBAHHS Ha BCIO CyMMY
CTPaxOBKH.

Paznen 1. CranaapTHbie akTUBBI (0€3 NTPU3HAKOB 00ecIeHeHMsl)

1.1. na onepayuonnoii 3a0013cennocmu BUI0B, yKa3aHHbIX B [IprunokeHnH 5 K HaCTOSIINM
[TpaBuiaMm, B CpokH KBaIM(PUKAIIMH TAKOH 33T0OKEHHOCTH, KaK ONEPallMOHHON, CTOMMOCTD OIpeIesieTCs
B COOTBETCTBUU ¢ pazaenoM § Ilpasu.

1.2. CnpaBennuBas CTOMMOCTh aKTHBa 0€3 NPHU3HAKOB OOECIieHEHHUs (3a HCKIIOUYEHHUEM
3aJI0JDKCHHOCTH, yKa3aHHO# B 1. 1.3, ounenuBaemoii yepe3 Cost of Risk, u 1eno3uToB) paccuuThiBaeTCs
CJIEIYIOIUM 00pa3oMm:

N

B 11
=), (1% R(T ()T /3es (1~ LED = PD(Tm))

n=1
2oe:

PV — ClipaBeAjinBast CTOUMOCTL aKTUBA,

N - KOJTUYECTBO JICHE)KHBIX IOTOKOB JI0 IaThI TOTAIICHUS aKTHBA, HAYWHAS C IAThI OTPE/ICIICHUS
CYA;

Pn - CyMMa n-0ro ACHCKHOTO IOTOKa (HpOI_[eHTLI 1 OCHOBHAas Cy'MMa);

11 B crmywae ncnonsszosanus nokasarens Cost of Risk (COR) s oleHKM KpeJuTHOTO PUCKA KOHTPAareHTa, IIPOM3BECHUE
PD*LGD 3amensiercs Ha moka3zatenab COR.
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N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUWHAas ¢ JaThl onpeaeneHus CHA;

T(n) - konuuecTBO nHEl oT natel onpeaencHus CUA 10 1aThl n-0oro ACHEXHOT0 MOTOKA. B maty
MOTAIICHMS ICHEKHOI0 T0TOKa 3HaueHue T(N)=0;

R(T(n)) — Oe3puckoBas ctaBka Ha cpoke T(n), onpesensieMas B COOTBETCTBHH C TOPSIKOM,
YCTaHOBJICHHBIM B paszeiie « TepMHUHBI U OIPEICIICHI,

PD(Tn) (Probability of Default, BeposiTHOCTB nedonta) — BEpOSITHOCTD, C KOTOPOI KOHTPAreHT
B TeueHue T(N) IHEH MOXKET OKa3aThes B cCOCTOsHUM Jedonta. BepostaocTs nedoara PD(T(n))
OTIPEJICNIACTCS C YUYETOM TOJI0KEHUH, YCTAaHOBICHHBIX B pasnene 4 Hacrosiero [Ipunoxenus.
LGD (Loss Given Default, norepu mpu GaHKpOTCTBE) — 10 OT CYMMBI, MOABEPKEHHOM
KPEAUTHOMY PHUCKY, KOTOpas MOXeT ObIThb moTepssHa B ciydae JedoyiTa KOHTpareHra.
Omnpenensiercs B COOTBETCTBHUM C TIOPSAKOM, YCTAHOBJIEHHBIM B pa3felie 5 HacTOsALIero
[Tpunoxenus.
[IpomMexyTouHble 3HaYEHUS pacyeTa IPUBEIEHHON CTOMMOCTH JJIsl KayKJOTO JEHEXKHOTO TOTOKa,
CKOPPEKTUPOBAaHHBIC HA BEIMYNHY KPEAUTHOTO PHCKA, HE OKPYTIISIOTCS.

1.3. Jlna HeobecneueHHOU 3A00/13CeHHOCMU, 00bEOUHEHHOU 6 nopmdens 00HOPOOHOI
3A00HCEHHOCMU, A MAKiCe 0J15 3A007IHCEHHOCMU, 00eCNEeUeHHOIl 3A1020M HCUNOU Hedsuxcumocmu (B
cllydae HaJIMIMs 00ecriedeHurs B pa3mepe (110 JaHHBIM 0TYeTa He3aBUCUMOTO OIIEHIIIMKA) HE MEHEee, YeM Ha
80% OT HOMMHAJIBHOW CTOMMOCTH 3aJI0JDKEHHOCTH, ONpEIeNseMoil Kak cyMMa (pakTHUecKon
3aJI0JDKEHHOCTH U HAYKMCIICHHBIX MTPOIIEHTOB HA ATy OLIEHKH) [UIS OLCHKH MCIOJIb3ytoTCs Beanunna Cost
of Risk (COR), paccuutaHHass 1O COOTBETCTBYIOIIMM KPEIUTHBIM MOPTHENIM aHaJIOTHIHOM
3aJI0JKEHHOCTH 0aHKOB, yka3zaHHbIX B Paznene 9. Bennunna COR He u3MeHseTcst o Mepe MpUOIMKEeHUS
K CPOKY HOTaIlIeHHs 33/I0JKEHHOCTH. J1J1s1 OLIEHKU UCTIONB3yeTCs JOpMyIIa, yKazaHHas B I1. 1.2 HacTosImero
[Tpunoxenus, B kotopoii kaxxaoe npousseaeuue (PD(T(n))* LGD) 3amensiercs na COR. ITokazarens COR
OTIPEJIENISICTCS] B COOTBETCTBUU C MOPSIKOM, YCTAHOBJICHHBIM B pa3ene 6 Hactosiero Ipunoxenust.

B noprdens omHOpOIHON 3aI0JKEHHOCTH «IIOTPEOUTEIBCKUE KPEIUTHD) MO (PU3MUECKUM JIHIIaM
o0beauHseTCs BCsl HeoOecneueHHas 3aJ0OJDKEHHOCTb.

Pa3nea 2. Onenka aktuBoB. O0ecuenenne 0e3 gedoJrra.

2.1. [Tpy BO3HMKHOBEHMH COOBITHS, BEIYLIETO K OOCCLEHEHUIO, CHPAedaIusan CmoumMocmsb
0071206b1X UHCMPYMEHMOE (B CITyyae OTCYTCTBUS LI€H aKTUBHOTO OCHOBHOT'O PhIHKA Ha JaTy OINpeIeIeHuUs
CYA u ueHsl, paccyuTaHHON HabOmogaemMbpIMu HcTOYHMKaMu uHpopmanuu (B T.14. HKO AO HPJ),
MO3BOJISIIOIIEH OMNpEAETUTh CIPaBEAJIUMBYI0 CTOMMOCTh Ha nary ompeneneHuss CYA), B Tom uyucie
JICHEeKHBIX CPEJICTB Ha CYETaxX M BO BKJIAJAX, CIIPaBeIUIMBAs CTOMMOCTh JEOUTOPCKOHN 3a10JDKEHHOCTH, B
TOM 4YHCJI€ TIO 3aiiMaM, OmpeenseTcs B COOTBETCTBHH C METOJOM KOPPEKTHPOBKH CIIPaBEIIHBON
CTOMMOCTH 110 popMyJie, yka3aHHOH B 1. 1.2.

2.2. CoObiTHS, BeAylIue K 00eCIeHeHUI0:
2.2.1. B omHowenuu 10pudu4ecKux auy
2.2.1.1. VYxynumeHue (PUHAHCOBOTO TIOJIOKEHUS KOHTPAreHTa, OTpPa3HMBIIMECS B JOCTYIHOU

(UHAaHCOBON OTYETHOCTH, @ UMEHHO CHUKEHHE CTOMMOCTH YHCTHIX aKTUBOB Oosiee ueM Ha 20%.

2.2.1.2. CHwxkeHHE KPEIUTHOTO PEUTHHTA — B CIIy4ae HAJTMYUs pEHTHHTa PEUTHHTOBOTO areHTCTBA,
BXOIAIIMX JHOO B pEecTp KPEAUTHBIX pPEUTHHIOBBIX areHTCTB, JUOO peecTp GUINATOB U
MIPE/ICTaBUTENIbCTB MHOCTPAHHBIX PEHUTHHIOBBIX areHTCTB, NMyOnMKyeMbIX Ha caiite banka Poccum 3a
HCKIIFOYEHHUEM CIIYy4aeB, KOrJa KOHTPAreHTY IPUCBOCHBI PEUTUHIU HECKOJIbKUX PEUTUHIOBBIX areHTCTB U
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CHIDKCHUE PEUTHHTa HE SIBIISIETCS CICICTBUEM YXYAIICHUS KPEIUTOCIIOCOOHOCTA SMUTEHTA, a TAKXKE JIIs
3aJI0JDKEHHOCTH B PYOJIIX CHUKCHHE PEUTHHTa B HWHOCTPAHHOW BAIIOTE, HANPUMEpP, €CIH OHH
OOYyCJIOBJICHbI yXY/IICHHEM CTPAaHOBOM OIIGHKH KOHTpareHTa). Takoe pemieHue oQopmIseTcs
MOTHBHUPOBAHHBIM CYKJECHHUEM Y IIPaBJISIONICH KOMIIAHUU.

AHaJOTMYHO MPUMEHSIETCS YXY/IIeHHE IPOTHO3a PeUTUHTa T1M00 OT3bIB pEUTHHTA B CIIy4ae HATMYHS
AKCIIEPTHOTO (MOTUBUPOBAHHOI'O) CYK/IEHHUS YIPABJISAIONIEH KOMITaHUU.

2.2.1.3. . Pe3kuii pocT JOXOJHOCTH JIFOOOTO JOJITOBOrO HHCTPYMEHTA SMUTeHTa (6osee uem Ha 25%
3a MOCJEIHHE 5 TOPTOBBIX JIHEW MPH OTCYTCTBUHU pocTa aoxonHoctu OD3 Gonee yem Ha 10% u npu
OTCYTCTBHMM POCTA JOXOJHOCTU aHAJIOTMYHBIX OOIUranuii sMuTeHToB Oosiee ueM Ha 20%).

2.2.1.4. OT13bIB (aHHYJIMPOBAHKE) JIMIICH3UH HA OCYIIECTBIIEHUE OCHOBHOTO BU/IA JICATEIHHOCTH (32
HCKJIFOUYEHHEM CITy4aeB, KOT/Ia JIMLEH3US CAeTCsl JOOPOBOJIBHO).

2.2.1.5. Hcue3HOBEHHE aKTMBHOTO PBIHKA 11 (PMHAHCOBOTO aKTHBA B pe3ysbTaTe (DMHAHCOBBIX
3aTpyJHEHUN AMHUTEeHTa (NP OTCYTCTBUM II€HBI, PACCUMTAHHON HAOIIOJAEMBbIMU JIOCTYIHBIMU
UcTOYHUKaMU HH(popMmanuu, ykazanHeiIMU B [IpaBuiax omnpenenenus CUA, mo3BosIONICH OMpeneIuTh
CHpaBeUIMBYIO CTOMMOCTH Ha naTy onpezenenus CUA).

2.2.1.6. Hanuume nmpu3HAKOB HECOCTOATEIHHOCTH (OaHKPOTCTBA)."

2.2.1.7. Jlns 3a70yDKEHHOCTH TO 3aiiMaM, KpeauTaM, (DMHAHCOBBIM MHCTPYMEHTaM — CTaBIIHM
001Ien3BeCTHBIM J1e(hONIT IO 0053aTETHCTBAM XOJIIMHTOBON KOMITAHUY WU AC(OIT MO MyOJIMIHOMY JTOJITY
KOMITAaHUH TPYIIIBIE, K KOTOPOW MPUHAICKUT KOHTPAreHT, B CITydae MPOIOJKEHIS 00CITy>)KUBAHUS 0T
CaMHM KOHTPAareHTOM Iociie coObITUs aedoTa.

2.2.1.8. JIna HeoOecrieyeHHON 3aJ0JDKEHHOCTH TI0 3aiimMaM, KpeauTaM, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KHi POCT JOXOJHOCTH MO MyOJIHMYHOMY JOJTY KOMIIAHUUM TPYIIbI, K KOTOPOM
MIPUHAIJICKUT KOHTPATreHT (32 UCKIIOYEHUEM CIIy4aeB, KOT/la KOHTPAreHT UMeeT MyOInYHble KOTHPOBKH
aKUUH, JONTOBBIX 00S3aTE€IbCTB WM MPOU3BOJIHBIX MHCTPYMEHTOB U 3TH KOTUPOBKH HE MOKAa3bIBAIOT
MIPU3HAKOB OOECIeHEHHUs). YTPABISIONIAsS KOMIIAHHUS HAa OCHOBE HKCIEPTHOrO (MOTHUBHUPOBAHHOTO)
CYXJICHHSI OTIPEISIISICT BIUSHIE POCTA JIOXOJHOCTH I10 MMYOJIIMIHOMY JIOJITY KOMIIAHUI TPYIIIBI, K KOTOPOU
MPUHAICKAT KOHTPAreHT, HAa KPEIUTOCIIOCOOHOCTh KOHTPAareHTa.

2.2.2. B omnowenuu gpusuueckux auy

2.2.2.1. TlosBneHue y Ymnpapisiomed KOMIaHWUM HHPOPMALMU O CHH)KEHHUM BO3MOXXHOCTHU
¢busnueckoro nuia odcIyKuBaTh 00s3aTeNnbCTBA (TIOTEpsl pabOThI, CHIKEHUE 3apabOTHOM TUIATHl WK
HWHOTO PAacIojaraeMoro J0Xo0ja MOoTepsl TPYAOCIMOCOOHOCTH, yTpaTa WU OOeCIieHeHHe COOCTBEHHOCTH,

SIBJISIFOLIIEHCST OTHUM M3 UCTOUYHUKOB J10X0/1a (PU3UYECKOTO JIUIIA).

2.2.2.2. TlosBneHnue y YpaBIsionleid KOMITAHUY HHQOpMAIH 00 HCIIOTHUTEITLHOM ITPOU3BOCTBE
B OTHOIIEHUU (PU3UYECKOTO JINIA B 00BEME, BIUSIOIIEM Ha CIIOCOOHOCTh (pU3INIHIIA OOCTY)KHUBATh CBOU
o0s3aTenbpCTBAa.

2.2.2.3. TlosBrneHue y Ynpasistouie KoMIaHuu HHGOpMaIMK 0 BO30YX/I€HUH YTOJIOBHOTO JIeja B
OTHOILIEHUU (PU3NYECKOTO JIUIA NI OOBSIBIEHUH €r0 B PO3BICK.

2.2.3. B omnowenuu ghuzuueckux u 0puou4ecKux auy

12 B tom umcie cootercTBM O CT. 3. @3 Ne127 «O HecoCToATENBHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYIIECTBY
3asBJIEHUI 0 OAHKPOTCTBE U T.J. DaKT 1Mo1aum 3asBICHUsI 0 OAHKPOTCTBE HE PACCMATPUBAETCS KaK IPU3HAK OAHKPOTCTBA.

13 TTonsTHE rPyNIbI CBA3AHHBIX JUI/KOMIIAHWM BBOJUTCS 110 aHAIOTHH co cT. 64 @3 Ne86 «O LlenTpansHom 6anke Poccuiickoii
Oeneparym (barke Poccnn)»

14 Hanpumep, MCIIONTHUTENBHOE MPOU3BOJICTBO HA CYMMY 0OJIEE YEM TIOJIOBMHA MECSYHOTO JIOX0/1a hu3nuIa.
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2.2.3.1. HapymeHue cpoka HCIOJHEHHS 00s3aTelIbCTB HAa MEHBUIMHA CPOK, Ye€M OIpEeaesieHO
VYnpasisromeil KoMnanued uis npu3HaHus aedonra, HO OONBIINMA, YeM Ui MpU3HAHHUS AeOMTOPCKOM
3aJJ0JDKEHHOCTH OTEPALMOHHON (TeXHWYecKHid 1edonT) Wiu OOJbIINM, YeM IOMyCTUMOE HapyIIeHHE
CPOKOB HCIIOJIHEHHs 00513aTeNIbCTB 110 3aliMaM B COOTBETCTBUU ¢ pazzenoM 10 Hacrosimux ITpasui. Ilpu
3TOM VYHpaBisiolas KOMIIAHHWSA HMMEET IPaBO HE CUYMTAaTh OOECIEHEHHOW 3al0JDKEHHOCTh (KpoMme
00513aTeNIbCTB 10 ONepalysM Ha PbIHKE PENo U ¢ MPOU3BOJAHBIMU MHCTPYMEHTAMH), IPOCPOUYECHHYIO HA
OJIVH JICHb, B Cllyyae HAJIMYMS JOKYMEHTOB (KOIHUI JOKYMEHTOB), CBUJETEILCTBYIOLINX O CBOEBPEMEHHOM
UCTIOJTHEHUHU O053aTeNbCTB; pEIIeHne 00 OTCYTCTBUH oOOecueHeHHs O()OpMIISIETCS MOTHBUPOBAHHBIM
CyXXJIeHHEeM YTpaBJIsIoIIeil KOMIIAHUH C TIPUIIOKEHUEM KOITUH MOITBEPKAAIONINX JOKYMEHTOB.

2.2.3.2. llpenocraBieHue KPEAUTOPOM YCTYIIKHA CBOEMY 3a€MIIHMKY B CHITY SKOHOMUYECKHUX MPHYUH
WIA JIOTOBOPHBIX YCJIOBUHM, CBA3aHHOW C (DUHAHCOBBIMU 3aTPYIHEHHSIMU 3TOTO 3aE€MIIMKA, KOTOPYIO
KpEIUTOp HE NPEeAOCTaBUI Obl B MHOM ciydae (B TOM 4YHCIE PECTPYKTYypU3aLUs 3aJ0JDKEHHOCTU C
YMEHBUIEHUEM CTaBKH, IIPOJIOHTallUeN 3a/10JKEHHOCTH WM OTCPOUYKOM BCEX MJIM YAaCTH IUIATEXEN ).

2.2.3.3. Vnble coObITHSA, Bemylue K OOECIIEHEHHIO, HE YKa3aHHbIE B HACTOSIIEM pasfene, Ha
OCHOBAHHWU MOTHBUPOBAHHOTO CYXKACHHUS YTpaBISIONEH KOMIAHUM C YKa3aHUEM JIaThl BO3HUKHOBEHHUS
COOBITHSI 0OECIICHEHUSI ¥ CO/ICPKAHMS TAKOTO COOBITHS C TOATBEP)KICHHEM MH(POPMALUU U3 OTKPBITHIX
WA COOCTBEHHBIX HCTOUYHUKOB Y TIPABIISIOMICH KOMITAHUH.

2.3. B cnyuae, eciam mpu mpoBEACHWH MOHHTOPHHTA CTAHOBUTCS JOCTYITHOM MH(pOpManus o
MpHU3HAKAaX 00ECICHEeHNs, CIPAaBEININBAs CTOMMOCTb KOPPEKTUPYETCS Ha JIaTy, IO COCTOSHUIO Ha KOTOPYIO
JaHHas MHPOpPMaLUs cTana JOCTYITHOM.

2.4. B ciydae ncnosp3oBaHus JaHHBIX CTOPOHHHUX OpraHu3anuii (OaHKOB) O CTOMMOCTH pUCKa
(COR) ans moprderneit 3a10KEHHOCTH UCTIONB3YIOTCS KPUTEPUH, AaHATIOTUYHBIE KPUTEPUAM OaHKOB IS
OTHECEHHUs KO BTOPO cTaiuu.

2.5. ObecuieHeHue MO PA3JHYHBIM AKTHBAM, OTHOCSIIIIMMCS K KOHTPAreHTy.

2.5.1. B ciydae BO3HHKHOBEHHUS OOCCUEHEHHS I10 OJHOMY aKTHBY OCTaJbHBIC AaKTHBEI,
OTHOCAINECS K KOHTPAreHTY, TaK K€ CUNTAIOTCS 00eCIIeHEHHBIMU *®

2.5.2. TlopyunrenbcTBa W TapaHTHH KOHTpPAreHTa ¢ MpU3HAKaMU OOECIICHEHUs MPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHUS.

2.6. MOHHMTOPHHT NPU3HAKOB 00eCICHeHUSI

2.6.1. MoOHUTOPUHT 10 (PMHAHCOBOM OTUETHOCTH - HE MO3KE UeM dyepe3 1 MecsI] mocie NosIBICHHS
TaKOM OTYETHOCTH, HO HE pexe, yeM | pa3 B moaroxaa ans otuetHoctd no PCBY u 1 pa3 B roa ans
otueTHocTH 110 MC®DO.

2.6.2. MOHUTOPHHT IO PHIHKY IEHHBIX OyMar MpoBOJIUTCS Ha €KETHEBHOW OCHOBE.

2.6.3. MOHUTOPHUHT 1O PUINICCKUM JIUIAM TIPOBOJIUTCS HE pexke, YeM pa3 B 6 (IIIeCTh) MECSIICB.

2.6.4. MOHUTOPHHT 1O JAaHHBIM TI0 CyJeOHBIM pa30MpaTENTHLCTBAM IPOBOJANUTCS HE PEXKE, YeM pa3
B Mecsll. B ciydae mManoii 3HaunMoctu aktua 1o otHomeHuto k CHA (menee 0.1% ot CHA) u no cymme
(menee 100 000 py6.) MOHUTOPUHT IPOBOJUTCA Pa3 B KBapTaJl.

2.7. BruIxoa n3 cocTossHNSA 00ecIleHEeHH .

2.7.1. B omHhowienuu 10puduuecKux auy

15 Kpome ciyuaes
®  HajIW4Ms PHIHOYHBIX KOTHPOBOK 110 TOPTYEMOMW 3a0JDKCHHOCTH KOHTPAreHTa/IMUTEHTA;
e  HE3HAYMTENbHOU Mo pazMepy (MeHee 1% ot obmieit 3agomkennoctu u Mmeree 0.1% ot CHA ¢oHaa) 3a10KEHHOCTH,
OCHapHBaeMOﬁ KOHTPAar€cHTOM — 10 MOMCHTA MOJYYCHUSA UCTIOJTHUTCIIBHOTO JINCTA,
o OCHapHBaeMOﬁ 3aJ0J’KEHHOCTH 110 IICHSAM U I_HTpa(baM — 10 MOMCHTA MOJTYYCHUA UCITOJHUTECIBHOIO JINCTA.
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2.7.1.1. JIna oOecrieHeHUs W3-3a IMPEBBIIMICHUS MOPOTOBBIX 3HAYCHMH - B Cllyyae MpEKparieHHs
MPUBEIIEr0 K 0OECIECHEHUIO HAPYIICHUs MOPOTOBBIX 3HAYCHHUN (PMHAHCOBBIX MOKa3aTesell B TCUEHHE
IBYX KBapTaloB (aHAIM3UPYETCS OTYETHOCTh KaXIbIX COCEAHUX KBapTanoB). Ilpu orcyrcTBumM
KBapTaJIbHONH OTYETHOCTH — B Cllydae MpeKpaIleHHsl IPUBEALIETO K 00ECIEHEHUIO HAPYIIEHUS TOPOrOBBIX
3HaYeHUI (PUHAHCOBBIX MOKa3aTenel B TeueHue 1 (o1HOro) roja.

2.7.1.2. JIna oOecueHeHUs W3-3a TOHWIKEHUS PEUTHHra - B CJydae IOBBIIIEHUS pEUTHUHTa
KOHTpareHTa, KOTOPBIA paHee ObLT MOHUXKEH, TU00 COXpaHEHHs] PEHTHHra cO CTaOMIIbHBIM IIPOTHO30M B
TE€YEHHE CpOKa He MeHee 12 mecsleB.

st oGecuieneHust n3-3a OT3bIBA pEHTHUHTA:

- MIPU HAJMYUU PEHTHHIOB HECKOJIbKUX PEHTHHIOBBIX AareHTCTB: B CIIy4ae MOBBIIIEHUS JIIOOOTO
JCWCTBYIONIETO PEUTHHTA SMUTEHTA/3aEMIIKKA, THOO0 COXpAaHEHHs pSUTHHTra B TEUCHHE CpOKa He MeHee 12
MECSIEB, JINOO MPUCBOCHUS PEUTHHTA IPYTUM PEHTHHTOBBIM ar€HTCTBOM.

- IpU OTCYTCTBUM PEUTHUHIOB APYTUX PEHUTHHIOBBIX areHTCTB: MO MPOILIECTBUH CPOKa HE MeHee 12
MeCSIEB, JIN0O MPUCBOCHUE PEUTHUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. Jlns o0eclieHeHHs] H3-3a2 PE3KOr0 pOCTa JOXOAHOCTH IO TOPTYeMbIM JOJITOBBIM
MHCTPYMEHTAM SMHUTEHTa — B CIIydae BO3BPAILICHHs CIPEAOB MO OONUTaNUsM SMUTEHTa K G-KpHBO#l K
NPEeXHUM YpPOBHSIM (MO0 YpOBHSIM KOMIAHHA, KOTOPBIE 0 MOMEHTa OOECIEHEHHsI TOPTOBAIHUCH C
6u3KUM crpdaoM kK G-kpuBoiit®).

2.7.1.4. ]Jlns obecuieHeHUsI W3-3a MOTEPU JUIECH3UU — B CIIy4ae BOCCTAHOBJICHUS JIUIICH3UH JILOO
MOJIYyYEHUs JIMLEH3UHU Ha ATOT K€ WJIM MHBIC BUIBI JEATEIBHOCTH; BBIXOJ U3 COCTOSHUS OOECHEHEHHS
BO3MOXKEH TOJIBKO B CTy4ae MOJIy4eHHs HE MEHEee YeM JIBYX KBApPTaJIbHBIX OTYETOB HIIM TOJ0BOTO OTYETA O
JeSITeIbHOCTH KOHTPAareHTa B HOBOM Ka4yecTBE, MPU 3TOM B JIEATEIbHOCTH JOJKHBI OTCYTCTBOBATh UHBIE
MpU3HAKU 00eCIeHEHUSI.

2.7.1.5. Jlna obOecrieHeHUsT W3-3a MCYEC3HOBEHHUS aKTHBHOI'O PBIHKA H3-3a (DPMHAHCOBBIX MPOOJIEM
OMHUTEHTA (B OTCYTCTBHUE LIEHBI, PACCYMNTAHHON HAOIIOaeMbIMU TOCTYITHBIMH UCTOYHUKAaMHU HH(POPMAIINH,
ykazaHHbIMH B [IpaBuiax onpenenenust CHA, no3Bosisoeil onpeneanTb CpaBeiIMByl0 CTOUMOCTh Ha
naty onpenenerus CHA) — B ciaydyae BOCCTAHOBIICHUSI aKTUBHOTO PHIHKA U OTCYTCTBUSI MHBIX NMPU3HAKOB
o0eCIIeHEeHHUS.

2.7.1.6. Ina oOecueHeHUs M3-3a HAJIWYMsS TNPU3HAKOB OAHKPOTCTBA — B Clydae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ]lns Bcex ciaydaeB - B cllydae M3MEHEHHUsI COCTaBa aKIIMOHEPOB, KOTa HOBbIE aKIIMOHEPHI
CYIIECTBEHHO YIYYIIAIOT OLIEHKY BO3MOXKHOM MOAJEPKKU KOHTpareHTa. JlanHoe JeiicTBre T0JIKHO ObITh
000CHOBaHO MOTHBHPOBAHHBIM CYXJICHHEM Y TIPaBJISIOIICH KOMITAaHUH.

2.7.2. B omnowenuu dpuzuueckux nuy

2.7.2.1. ]Jlna obecuieHeHus u3-3a wHGOpMaMu 00 YXYAIICHUU ILIATSIKECIIOCOOHOCTH — B Ciydae
MoJTydeHruss MH(GOpPMAIMA O BOCCTAaHOBJICHHUHU IUIATEKECIIOCOOHOCTH M COXPaHEHHH STOrO CTaTryca B
TeyeHue CpoKa He MeHee 6 mec.'’

2.7.2.2. Jlna oOecrieHeHus: n3-3a MHGOpMauu 00 HMCIOIHUTEIBHOM IMPOU3BOJICTBE — B Clyyae
NorameHus 3a10J>KEHHOCTH 110 UCTIOTHUTETbHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu wopuduueckux u puzuyeckux auy

16 Crpen ompenensercs Kak pasHHIA MEXIy JOXOTHOCTHIO o6iuranuu U G-KpHBOM Ha CPOK, PaBHBIA MOAM(MHMIHMPOBAHHON
JIIOpaIuy OOJIUT AT,

17 Hanpumep, yBobHeHHE 6€3 TEpexo/a Ha HOBYIO paboTy SABJISAETCS MPU3HAKOM OOECLCHEHHs, P yCTPOHCTBE HA HOBYHO
paboTy 3a10JDKEHHOCTh 3aeMIIUKa NIEPeCTaHeT CYUTATHhCS 00ECIICHEHHOM uepe3 6 Mec.
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2.7.3.1. Jlns oOecrieHeHUs n3-3a HapyIIEHUs CPOKOB UCTIOIHEHUS 0053aTENIbCTB — B CIIydae IMOJIHOTO
WCTIOJHEHUS TPOCPOUCHHBIX 0053aTENILCTB U HE MEHee 4eM 6 MecsIeB 00CTyKUBaHUS 33 J0JDKEHHOCTH 0e3
MIPOCPOUEK, MPEBHINAIONINX CPOK, MO3BOJSIOUIMNA OTHOCHUTH 33J0JDKEHHOCTh K ONEpalMOHHON (MU
MPEBBIIIAIOIINX CPOK JONYCTUMOTO HapyUICHHS UCIIOJIHEHUS 0053aTeIbCTB M0 3aiiMaM, yCTaHOBJICHHBIH B
pasnene 10 [IpaBwn). B cinyyae Hanuuus JOKyMEHTOB (KOITUH TJOKYMEHTOB) O CBOCBPEMEHHOM UCITOJTHCHUH
0053aTeNLCTB U PEaJTbHOM HCIOJIHEHHH 00s3aTeNbCTB B TEUYEHHME 3 JIHEH IOCie HACTYIUIGHHUS CpOKa
KOHTPAreHT TaKXe MOXeET ObITh BBIBEJICH U3 COCTOSHUSA OOECLIEHEHUs, JaHHOE JCWCTBHUE JOJIKHO OBITh
000CHOBaHO MOTHBHPOBAHHBIM CYXJICHHEM Y IPABJISIOIICH KOMITAHUH.

2.7.3.2. JIna obecrieHeHUsI M3-3a PECTPYKTYpU3ALUHU B I0JIb3Y KOHTPAareHTa — B Cy4ae IOJIHOTO
MOTAIICHUS PECTPYKTYPUPOBAHHOMN 3a/I0JDKEHHOCTH (KpOME CIy4aeB, KOr1a OTHOBPEMEHHO C IMTOTallIeHUEM
BO3HHUKACT HOBAs 33JI0JDKEHHOCTH) U OOCTY)KMBaHUS MPOYEH 3aJJ0JDKEHHOCTH 0€3 pecTpyKTypu3auuid u
MIPOCPOYEK, MPEBBIIAIOIINX CPOK, TO3BOJISIFOIINI OTHOCUTD 3aJI0JKEHHOCTh K ONEPAllMOHHOM, B TEYCHHE
CpoKa He MeHee 3 Mecslia MOCJIe MOorallleHus PECTPYKTYPUPOBAHHON 33/10JIKEHHOCTH.

2.7.3.3. B cayuae monyueHus wuHPOpPMAIMK O TPEKPAIICHHH CyIeOHOTO/yroJI0BHOTO
MpeciieIOBaHUs KOHTPAreHTa MmyTeM OIpaBAaTelbHOr0 MpUroBopa Jinbo npekpaiienus nena. [Ipu stom B
Cllyyae MHPOBOTO COTJIAIICHUS MEXAY KOHTPAreHTOM M HCTIOM YTIpPaBIISAIONMIAs KOMIIAHHUS O0s3aHa
MPOBECTH OIICHKY (DMHAHCOBOTO COCTOSIHHS C YYETOM H3BECTHBIX WJIM TPEAIOJIaraeMbIX YCIOBHI
MHUpPOBOTO corjamenus. /laHHOe AeHCTBHE MODKHO OBITh OOOCHOBAHO MOTHBHPOBAaHHBIM CYXKICHHUEM
VYpaBisroiei KOMIaHuu.

2.7.3.4. Jlna 00s3aTeNbCTB KOHTpAareHTa, KOTOpbIe CTajdl OOECHECHEHHBIMU H3-3a HaAPYIICHHS
yCIOBUM OOCTY)KMBaHUS 1O JpPYrUM 00s3aTelbCTBAM KOHTpareHTa, — B CJly4yae IOTalIeHUS
PECTPYKTYPUPOBAHHON WM MPOCPOYCHHOW 3a0JDKEHHOCTH W OOCHYyXKMBaHUS BCed Mpodyeit
3aJI0JDKEHHOCTH 0€3 HapylIeHUl YCIOBHIM WM pPECTPYKTypuU3allii B TEYEHHE BCEro MepHoja 10
MoranieHust 1 6 MecsIeB Mociie MoraieHus MPoOIeMHON 3a0KEHHOCTH.

O  peanm3anuu  yKa3aHHBIX  COOBITHI  YmpaBisiomas  KOMOaHus  HHGOpMHUpYyeT
Criennanu3upoBaHHBIN JEIO3UTAPUIL.

2.8. PacueT cnmpaBeaIMBOii CTOMMOCTH aKTHBA

2.8.1. CopaBemnmBas CTOMMOCTh AaKTHBa TPH BO3HHUKHOBEHHHM TPH3HAKOB OOECIICHEHUS
OIIpeJIeIAeTCsl 10 METOlY NPUBEIEHHON CTOMMOCTH OyIyIIMX JAE€HEKHBIX IOTOKOB, YUUTHIBAsK KPEIUTHbIE
PUCKH uepe3 KOPPEKTHUPOBKY JIEHEKHBIX IOTOKOB Mo (opmyne, ykazaHHod B 1m.1.2. ¢ yuyerom
OcobeHHocTel pacyeTa cripaBeIMBOM CTOMMOCTH [Tl HEKOTOPBIX BUAOB 00€CIeUeHHOM 3a/10J1’KEHHOCTH,
U3JIOKEHHBIX B pasfene «OOmue mnosoxxkeHus» Hactosiero I[Ipunoskenus. Ilpu stom BeposiTHOCTH
nedonra PD(TN) u cpoku TN onpenensroTes ¢ y4eToM MOJ0XKEHHUH, YCTAHOBJIEHHBIX B pasjee 4.

2.8.2. Ilpm orcyrcTBuM WH(pOpPMAIMK JJIi WHOW OIEHKA B KAa4eCTBE CpPOKa IS IOTAICHUS
MIPOCPOYCHHONM YaCTH HCIONB3YyeTcsi Cpok 1 aeHb. MHOW Cpok MOKeT OBITh yCTAaHOBJIEH SKCIEPTHHIM
(MOTHBHPOBAHHBIM) CYKJICHHEM Y TIPABIIAIONIEH KOMIAHHH.

Pasnen 3. Onenka akTMBOB, HAXOAAIIUXCH B COCTOSIHUM edo.iTa.

3.1. IIpenenbHbIe CPOKU NPOCPOYKH I NPU3IHAHHUA 1e(OJITA 10 PAa3JIMYHBIM BUIAM
3aJ0/1:KeHHOCTell KOHTparenTos nepen IO

Jebdutopckasi 3a10/1:KeHHOCThH/003aTe/1bCTBA Cpo
K
KOHTPAreHTOB p
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. 7 paboumnx AHEH 151 POCCUICKUX

O06s3aTenbCeTBa O OOIUTALUAM POCCUHCKUX/MHOCTPAHHBIX .
smMuTeHTOB/ 10 pabounx el ans

OMUTEHTOB®

WHOCTPAaHHBIX SMUTECHTOB

O0s13aTeIbCTBA IO BHIIIIIATE J0X0Ja I10 AO0JICBBIM aKTHBaM

25 pabouux JaHEH
POCCUICKHX / HHOCTPAHHBIX YMUTCHTOB

OO0s3aTenbCTBa MO 3aiiMaM/KpeTuTaM IOPUANYECKUX JTUI] 30 kasleHJapHBIX JHEH

O0s3aTenbCcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE

5 pabGouux nHein
MPOU3BOAHBIX UHCTPYMEHTOB, pbiHKe PEITO P A

Wnas 3ag0mkeHHocTs Gusndeckux (B T. 4 UII) u ropunnyeckux

90 xameHgapHbIX THEH
nun nepen [TAD 7ap a

3.2. B oTHomIeHMH OpUANYECKUX UL 1e(0JITOM U NPUPABHEHHBIMH K HEMY COOLITHSIMHU
SIBJISIIOTCS CJleyIoIue coObITHS:

3.2.1. HapymeHuss KOHTpareHTOM YCJIOBHIA MOTAIICHHs WM BBIILIATHI MPOLEHTHBIX JOXO/O0B 10
aKTHBY, a TaKKe JIOOOTr0 MHOTO 0053aTeNbCTBA KOHTPAreHTa, HA CPOK B COOTBETCTBHHU C ONPECICHUEM
nedonTa, B crydae eciu JaHHas HH(OpManus MpsiMO WM KOCBEHHO HabIro1aema.

Hewucnonnenune o0s3aTesbcTBa KOHTPAreHTOB, B TOM YKCIIE TI0 BBIIUIATE KYIIOHOB U TUBUACHIOB B
MHOCTPAaHHOW BAJIIOTE, CUMTAIOTCS HAXOJAIIUMMHCS B Aedosire B ciaydae, ecii TaKOe HEUCIIOJHEHUE
BO3HUKIIO B pe3yibTaTe JAeicTBuil (6e31eHCTBIS) MHOCTPAHHbIX JAEMO03UTapHO-KIMPUHIOBBIX KOMITaHUH (B
T. 4. MEXIYHApOIHBIX PaCUETHO-KIMPUHTOBBIX LIEHTPOB «EBpokinp banky, r. bproccens, n «Knupctpum
bankunr», r. JltokcemMOypr), HHOCTpaHHBIX OaHKOB WJIM HMHBIX CAaHKLMOHHBIX JE€MCTBUI MHOCTPaHHBIX
rOCyJapCcTB U (WJIN) PETyIUPYIOIUX OpraHoB. J{edonT B OTHOLIEHHH caMOro KOHTPAareHTa, B TOM 4HCe
nepeKkpECTHRINA AeONT MO ero MHBIM 00s3aTEIBLCTBaM, HE BO3HUKAIOT. OCOOCHHOCTH OILEHKH aKTHBOB B
3TOM ciy4ae ykas3aHsl B 11.3.5.3.3.

3.2.2. OdunpnanbHoe OMyOIMKOBaHHUE B COOTBETCTBHH C (heAepaTbHBIMU 3aKOHAMH W HWHBIMU
HOPMAaTUBHBIMU NIPaBOBbIMM akTaMHu Poccuiickoii @enepanuy WM HWHOCTPAHHBIX TOCYIApCTB
uH(pOpMaILUU O IPOCPOUKE HCIIOTHEHHSI SMUTEHTOM CBOMX 0053aTEIbCTB.

3.2.3. OduuunanbHoe OMyOIMKOBAHUE PEIIEHUS O MIPU3HAHUM KOHTpareHTa 0aHKpOTOM;

3.24. OdununansHoe onyOoJIMKOBaHHE pEIIEHHs O Hayajie MPUMEHEHUsI K KOHTPAreHTy MpoLeayp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOLICHHS A0 JaThbl, MPEALIECTBYIOIEH AaTe OnyOJINKOBaHUS
coo011eHus1 00 OKOHYaHUH PUMEHEHHUS ITpoLieyp OaHKPOTCTBA.

3.25. OdunmaneHoe omyOIMKOBaHHE WH(POPMALWU O JIMKBUIAIMH FOPUIMYECKOTO JIUIA, 32
WCKJTFOUYEHUEM CITydaeB TOTIJIOMIECHHS U IPUCOCTMHEHUSI.

3.2.6. TlpucBoenue xoutparenty perituara SD (Selected Default) nimu D (Default) co croponsr
PEUTHHTOBBIX areHTCTB.

3.2.7. OOGHapyeHHe KpPeIUTOPOM HEBO3MOKHOCTH KOHTpAreHTa HCIOJIHUTh O0S3aTeNbCTBAa B
CHJTy KaKHX-JINOO 00CTOSTENLCTB O3 MPUHATHS CHEUAIbHBIX Mep (HalpuMep, peajln3alliy 3aJ10ra).

3.3. B oTHOmIeHUH pu3MUecKUX JHI K 1e(oaTy NPUPABHUBAIOTCS CJeAyI0lie COObITHA:

18 JlaHHBIA CPOK HCIIONB3YETCS TOJIBKO B CIydae HAIMYUSA COOOIEHHMI OT SMUTEHTA, Ar€HTA MIIM HHEIX YIIOJIHOMOYEHHBIX JIHI] O
HaMEpPEHHUH HCIIOJHUTE 005A3aTENILCTBA B ONMIDKAMIINE HU, T.€. O TEXHHICCKOM XapaKTepe MPOCPOYKH. B ciydae oTcyTcTBUS
TakKuX COOONICHHWH MO0 B ciiydae oObsBIeHUs O aedonte aedonT cuumTaeTcsi HACTYNUBIINM CO JIHS, CIEIYIONIETO 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHHUS 00SI3aTEIbCTB.

19 ﬂaHHBIﬁ CPOK HUCTIOJB3YECTCA TOJBKO IMPXU HAJIUINUU COO6H_[€HI/II71 O BHIIJIATC JUBUJACHAOB DMUTCHTOM.
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3.3.1. HapymeHuss KOHTpareHToM — (PU3NYECKUM JUIIOM YCIOBUH IMOTAIICHUS WX BBIILIATHI
MIPOIIEHTHBIX JI0XOJIOB 110 aKTUBY, cocTaBistionemMy akTuBbl [T, a Takke 100010 HHOTO 0053aTENBCTBA
KOHTpareHTa, Ha Cpok Ooiee, yeM yka3aHo B 1. 3.1, B cimy4ae ecnu JaHHAas MHPOpPMALUS MPSMO HIIU
KOCBEHHO Ha0II01aeMa;

3.3.2. OdunmanpHOE ONMYOIMKOBAHHUE PEIICHHUS O MPU3HAHUHU (HU3HYECKOTO JIKIa OaHKPOTOM.

3.3.3.  OdunmanpHOoe ONMyOIMKOBAHHWE PEIICHHS O Hadaje MNPUMEHECHHs K JIMIY HPOUeayp
0aHKPOTCTBA — CO JHS OMYOJMKOBAaHUSA COOOILIEHHUS O AAThl, IPEIIIECTBYIONICH AaTe OmyOJIuKOBaHUs
coo01IeHus1 00 OKOHYaHUH PUMEHEHHSI TPOLIeyp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBepeHU 00 OCYXKIEHHH (PU3UYECKOTO JIUIA MO YrOJIOBHBIM MPECTYIUICHUAM
(KpoMe cilydaeB OCYACHHsI Ha YCIOBHBIN CPOK).

3.3.5. Tlonydenue cBeacHM 00 0OBIBICHUU PUINIESCKOTO JTUIIA MPOIMABIINM O€3 BECTH.

3.3.6. IlomydyeHnue nHbopmaIuu o HACTYIUICHUH CMEPTH (PU3UUECKOTO JIUIIA.

3.4. dedoar nmo pa3iuyHbIM AKTHBAM, OTHOCAIIIMMCSI K KOHTpPareHTty (pusnyeckoMy M
OPUINYECKOMY JIMILY)

3.4.1. B cnyuyae BO3HHUKHOBEHHS J1e(0JITa 10 OJJHOMY aKTUBY OCTAlIbHbIE aKTUBbBI, OTHOCSIIIUECS K
KOHTPAreHTy, TaK K€ CUYUTAIOTCA HaXOAAUIMMHUCS B 1e(ONTe, U KOHTPAreHT CYMTACTCS HAXOISIIUMCS B
nedoinre (3a UCKITIOYEHUEM cUTyaruu B 11.3.2.1).

3.4.2. He oOecnieueHHBIE 3aJ0rOM HEIBMXHUMOCTH, CTPAaXxOBKOH JMOO 3aJl0OTOM JIMKBUIHBIX
[EHHBIX OyMar NOpy4YHTEIbCTBA U TAPAHTUH HAXOJSAIIEToCs B Je(oNITe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

3.43. B cinydae HacrymieHuss COOBITHH, NMPUPABHEHHBIX K Ae(ONTYy, KOHTPAreHT CUYUTAETCS
HAXOJSIIUMCS B COCTOSIHUU JedoIiTa, BCE aKTUBBI, OTHOCSIIHUECS K HEMY, CUUTAIOTCS HaXOMISIIUMUCS B
cocTosiHUM nedonra.

3.4.4. VYmnpapnsoolas KOMIaHHUS TPH MOHUTOPHUHTE 33/I0JKEHHOCTH YYUTHIBAET MIPUHAIICKHOCTh
KOHTpareHTa K rpynme KomraHuil. [Ipu BO3HUKHOBEHHUHU COOBITHS N1edoJiTa y XOIIMHTOBONH KOMITAHUU
1100 y KITFOUEBBIX?’ KOMITAHHUH TPYIIIBI, K KOTOPOH MPUHAIJICKUT KOHTPATeHT, U MOJIy4YeHIUH HHPOPMALIUU
00 »TOM YmpaBisromeid KOMIaHueH, KOHTPAreHT TaK)Ke CYMTACTCS HaXOAIIUMCS B COCTOSTHUH J1eonTa
(32 HCKIIOYEHWEM CJIy4aeB, KOTJa KOHTPAareHT HMeeT IyOJIWYHble KOTHPOBKH aKIUi, IOJTOBBIX
00513aTeNIbCTB WM TPOU3BOJHBIX HMHCTPYMEHTOB U 3T KOTHPOBKM HE IMOKa3bIBAlOT IPU3HAKOB
o0eclieHeH s, a TaK)Ke CIy4aeB, KOr/la KOHTPAreHT MPOJO0JIKAeT 00CIyKUBATh JOJT MOCIEe HACTYIICHHS
coObITUA nedonTa y KOMIAHUHN IPYNIbl, K KOTOPO OH MPUHAIICHKHUT).

3.5. Onenka aKkTuBa

3.5.1.  Jlnsg Bcex KJIaCCOB aKTUBOB, HAXOISIMXCSI B COCTOSTHAM JIe(OITa, CIPABEIITUBAs CTOUMOCTh
aKTUBa orpejensercs 1no Gopmyse, ykazaHHoil B m. 1.2. ¢ yuetoM nosnoxxenuit 1. 1.3. u OcobeHHocTe
pacuera CrpaBeIIMBONH CTOMMOCTH JJISi HEKOTOPBIX BUAOB OOECIIEYEHHOW 3aJ0JDKEHHOCTH.. Ipm sTOoM
PD(T(n)) npurumarotcst paBHbiME 1. [Ipu oTCyTCTBUH MHGOPMAIMH [T HHON OICHKH B KaYeCTBE CPOKa
aust norarierus T(N) B popmynie B 1.1.2 ucnonbs3yercst cpok 1 perb. MHO#M cpok MOXKeT OBbITh YCTaHOBJICH
Ha OCHOBE OOOCHOBAaHHOI'O 3KCIEPTHOrO (MOTHBHPOBAHHOIO) CYXICHHMs YTMPaBISIOMIEH KOMIIAHHH.
3a10DKEHHOCTh (PU3MUECKUX JIUI, OLIEHUBAaeMas J0 HACTYIUIEHUs! cOOBITUI NledoaTa ¢ NCIOIb30BAHUEM
Cost Of Risk, ¢ naTe (BKJItOUast) HACTYIUIEHUS Je(OTa UK IPUPABHEHHBIX K HEMY COOBITUI OIIEHUBACTCS
B 00meM nopsiike, ¢ ucnoiab3oBanueMm PD u LGD. Ilpu stom, 3nauenue PD mist Takoit 3ap0mKkeHHOCTH
MIPUHUMAETCS PAaBHBIM 1.

20 Cricok KIIHOYEBBIX KOMIAHMH TPYIIBI, K KOTOPOW MPMHAJIEKHMT KOHTPAreHT, COCTaBlseTcs YIpasisiomeil koMnaHue
CaMOCTOATEINBHO.

000 "YK "CW TN TPACT" 000 "COK "rTAPAHT"
Mwkynny Onbra BnagumuposHa EcaynkoBa TatbsiHa CranucnaBosHa' 8
21.10.2025 10:47:08 21.10.2025 11:11:43




3.5.2. B caydae Hanmu4Ms KOTUPOBOK MYOJUYHOTO JOJTa KOHTPAreHTa, HaXosIerocs B aedonre,
ouieHka Recovery Rate onpenensercss Kak OTHOIIEHUE OTHOH IIeHbI (LIeHBI 3aKPbITHS UM PACUETHOH IICHBI
MH(OPMAIMOHHBIX ar€HTCTB U HAKOIUIEHHOT'O KYIIOHHOTO JI0X0/1a) K HOMHHAITY JI0JTOBOT0 0053aTeNbCTBA,
LGD B aTtom ciyuae Oyner paBeH (1 — Recovery Rate). B cinydae Hanuumsi y KOHTpareHTa 0ojee oHOi
no3uuMu joira (oOnuranuu), Nopsiok onpenenenus Recovery Rate Ha ocHOBe LieH Takux oOuuranuit
yCTaHaBJIMBAETCS HKCIIEPTHBIM MOTUBUPOBAHHBIM CyKAeHUEM Y npasistoiiei komnanuu @onna. JlanHbli
MOJIXO/ HEMPUMEHUM ISl CIIy4aeB OLEHKH CyOOpJMHMPOBAHHOTO M BEYHOI'O JI0JIra, 3a UCKIHOYEHUEM
CIIy4aeB HAJMYUS KOTUPOBOK CAMOTO OIIEHUBAEMOI'0 0053aTeNIbCTBA.

3.5.3. B cayuyae, ecnmu KOHTpAareHT HaXOIUTCS B COCTOSTHUM OaHKPOTCTBA:

3.5.3.1. CroumocCTh NPUHUMAETCS PaBHOW HYJIIO MO TpeOOBAaHUSAM Ha MOTallleHHe OCHOBHOTO JI0Jra
(mosHOE/9YaCTUYHOE, CPOK KOTOPOTO HACTYIWII) UM MPOLIEHTOB 32 MPOLUIbIE MIEPHOIBI, 32 UCKIIOUYEHUEM
J10JIra, OLIEHHBAEMOI'0 OLIEHIIIMKOM, 00E€CIIEYEHHOI0 TOPTYEMbIMU LIEHHBIMU OyMaramu, HeJBUXKUMOCTBIO,
OILMOHHBIM COIJIAIIEHUEM, CTPAXOBKOH MO0 MOPYYUTENBCTBOM TpeThbHX JHL. OlieHKa 00ecIe4eHHOro
J10JIra MIPOBOJUTCS C YYETOM CPOKOB U BO3ZMOXKHOCTH ITOJIyYEHHS BBIIUIAT NP pealu3aluu o0ecrnedeHus
Ha OCHOBE 00OOCHOBAHHOT'O SKCHEPTHOrO (MOTUBUPOBAHHOIO) CYXKJIEHUS Y IIPABIAIONICH KOMITAHUY.

3.5.3.2. CToumMoOCTh MPUHUMAETCS PABHOM HYIIO 1O BCEM BBITYCKaM JIOJTOBBIX LEHHBIX Oymar
OMHUTEHTA, BCEM MMEIOIIUMCS TPEOOBAaHUSAM K IMUTEHTY IO BCEM BBIITYCKaM LEHHBIX Oymar, BKIIIOYas
TpeOOBaHUSI Ha BBIIIATY KYIMOHHOTO J0XO0Ja 32 MPEABLAYIINE KYMOHHBIE MEPUOMbI, OOBSBICHHBIX, HO
HETIOTYYEeHHBIX JMBUJCHIIOB, BCEM IMPOYMM TPeOOBaHMSAM K KOHTPAreHTY, 3a MCKIIOUYCHHEM CITydacs,
KOrJa y JaHHOTO TpeOoBaHMs (BbIIyCKa LIEHHBIX OyMmar) MMEIOTCS PbIHOYHBbIE KOTHPOBKHM AKTHBHOTO
pbiHKa (1 ypoBHS OLIEHKH) 1100 MMEETCsl OTYET OLEHILMKA, COCTABIECHHBIH HE paHee 6 MecsLeB J10 1aThl
oueHku CHA, 1o cocTosiHMIO Ha AaTy Havyalia poLeaypbl 0aHKpOTCTBA WK No3Hee. [Ipu ncnoiabp3oBaHun
OTYeTa OLEHIIMKA IPU MOSBICHUM HOBOM HMH(OpPMAIMM O CHUKEHMHM BO3MOXHOCTH BOCTPEOOBAHMS
3aJJOJDKEHHOCTH MJIM CHMDKEHUHM OLEHKH MOTEHLUHUAIBHBIX CYMM K MOJIYYEHHIO YIPABIISIONIAsS KOMIIAHUS
JOJDKHA B CPOK HE Oojee 2 HeNenb MOJIYYHTh HOBBI OTYET OLEHIIWKA JHOO MPHHATH CTOMMOCTD
3aJJ0JDKEHHOCTH PaBHOM HYITIO.

3.54. OO0s13aTennbcTBa KOHTPAreHTOB IO LIEHHBIM OyMaraM B HHOCTPAaHHOW BalioTe
OLIEHUBAIOTCS CIIETYIONTIM 00pa3oM:

LGD mno o6s3aTenscTBaM MO IIEHHBIM OyMaraM KOHTPAreHTOB ONpEAENSeTcs B COOTBETCTBUU C
TpeOOBAHUSAMHU MOJNYHKTOB HIDKE, 3a MCKIIOYEHHEM CIIydaeB HaJM4yusi KOTHPOBKH JOJTOBOTO
00s13aTeNbCTBA KOHTpAareHTa WM KOTHMPOBOK HHOTO MYOJMYHOro jaosra (LUEHHBIX Oymar) JaHHOTO
KOHTpareHTa C aHaJOIMYHBIMHU YCJIOBUSIMH IO MECTY XpaHEHMs IIEHHBIX OymMar W BO3MOKHOCTSIMHU
roramieHus 00s3aTeNbCTB 110 BBITUIATE KYTIOHOB U TUBUICHAOB B PYOJISIX B COOTBETCTBHH C JCHCTBYIOIIUM
3aKoHOAATEeTHCTBOM P®D — B 3TOM citydae LGD Mosker onpeaensathes B COOTBETCTBHHM ¢ 11.3.5.2 miu 1.5.10
HACTOSIIET0 MPUIIOKEHHUS.

3.54.1. OO0s13aTenbeTBa MO LIEHHBIM OyMaraM B MHOCTPAaHHOM BajllOTe, B TOM 4YHCIE IO
BbIMJIaTE€ KYIIOHOB U AMBHJICH/IOB, B OTHOILIEHUH LIEHHBIX OyMar, XpaHeHHe KOTOPbIX OCYILECTBIISIETCS Ha
cuéTe HOMMHAJIBHOTO JIEpXKaHUs CHeMaIU3UPOBaHHOTrO feno3uTtapusi, oTkpbitoro B HKO AO HP/] nnu B
ITAO «CIIb baunk» (MHH: 7831000034, OI'PH: 1037700041323),, 1 10 KOTOPHIM BBITJIaTa HE MOKET OBIThH
NPOU3BE/ICHA B PyOJIIX B COOTBETCTBUH C JCHCTBYIOLIMM 3aKOHOJATEeIbCTBOM P®d, ¢ naThl nmpu3HaHUS B
MMYIIECTBE TACBOT0 MHBECTUIIMOHHOTO (POH/Ia TPU3HAIOTCS HAXOIAIIMMUCS B COCTOSTHUM nedonta, LGD
10 3TUM 00s13aTeabCTBaM npuHuMaeTcst paBHbIM 100%.

3.5.4.2. OOGs3aTenbCTBa, B TOM YMCIIE 110 BHITUIATE KYIIOHOB M JIUBHICHIOB, B OTHOIICHHH IIEHHBIX
Oymar, XxpaHeHHe KOTOPBIX OCYIIECTBIIIETCS Ha CUETe HOMHHAJIBHOTO JCpKaHHs CHEIHaTN3UPOBAHHOTO
nenosutapusi, otkpsitoro B HKO AO HPJ[ wm B ITAO «CIIb bank» (MHH: 7831000034, OI'PH:
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1037700041323),, u BbIIJIaTa MO KOTOPHIM MOXET OBITh NPOM3BEJCHA B PYOJsIX B COOTBETCTBUHU C
JEUCTBYIOIUM 3aKOHOMATENECTBOM P®, ¢ naThl mpu3HaHHUS B MMYILIECTBE MA€BOTO MHBECTHIIMOHHOTO
¢donma oneHUBAIOTCS B 00IIeM nopsake, ycranoBieHHOM [ICYA TTU®, npu 3TOM ¢ AaThl HACTYILICHUS
nedonta cornacuo [ICHA TTM® LGD mno stum obsi3aTenbeTBaM npunuMaetcs paBHbiM 100%. B ciiydae
€CIIM MPSMO WJIM KOCBEHHO CTasla HaOJoJaeMa WM JOCTYIHA HHQPOpMAIHs O TOM, YTO 00s3aTelIbCTBa
OyAyT MmoramieHsl B ONpeAeJIeHHbIH CPOK, B TOM YHKCJE B PYOJIAX B CyMMeE, SKBUBAJICHTHOW CTOMMOCTHU
00513aTeILCTB B UHOCTPAHHOHN BaJIOTE, CPOK HACTYIUIEHUS Ae(oTa MOKET ObITh U3MEHEH (yBEIMYEeH WU
YMEHBIIEH B COOTBETCTBUH C MOJIY4YEHHOW MH(OpMAIUeil), HA OCHOBAHUU MOTHBHPOBAHHOTO CYXICHUS
YIPABIIAIOENH KOMIIAHUH.

3.5.4.3. OOs3aTenbcTBa, B TOM YMCIIE 110 BHIIIATE KYIIOHOB M JAUBUJICHOB, B OTHOIICHUH IIEHHBIX
Oymar, XxpaHeHHe KOTOPBIX OCYIIECTBIIETCS Ha CUETE HOMHHAIBHOTO JIEPXKaHHs CHEIHATIU3UPOBAHHOTO
JIENIO3UTAPHsl, OTKPBITOTO B HHBIX Aeno3uTtapusix, kpome HKO AO HPJl nnu B [TAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323),, onileHuBarOTCs B 0011eM nopsiake, yctanoBiaeHHoM [ICHA TTNO.
C patel, Korma mpsiMO MM KOCBEHHO cTaja HallroJaeMa WM JOCTyNHa WHGOpManus O TOM, 4TO
00s13aTenbCTBA HEe OyIyT MOTalIeHbl B pe3yabTaTe COOBITHI, yka3aHHBIX B 1. 3.2.1, Takue o0s3aTenbCcTBa
MPU3HAIOTCS HAXOIMIUMECA B coctossHuE Aedonra u LGD mo stum obs3arenscTBaM NPUHUMACTCS
paBHbIM 100% (perenne opopMiIsieTcsi MOTUBUPOBAHHBIM CY)KJIEHUEM YIIPaBIISIFOIIEH KOMITAaHUN).

3.6. Bobixon u3 cocrosinus aedoara (mepexoa Bo3MOoKeH TOJIbKO B COCTOsIHME 00eClieHeHusT).

3a10KEHHOCTh TIEPECTACT CYMTATHCS HaXOJAIIeiCs B IeoTe B CIEAYIOMINX CIyJasX:

3.6.1. B cmyuae pectpykrypuszanuu AeGoaTHONW 3aJ0KEHHOCTH KOHTpareHta mepern (HOoHIOM
rociie COOBITHS MEPBOrO 0OCTYKUBAHUS JOJTa.

3.6.2. Ecnu 3amomxeHHOCTh ObUTa mpu3HaHa JedONITHON M3-3a nedonra KOMOaHU TPYHIbL, K
KOTOpPOH MPUHAANEKUT KOHTPAreHT — TMOocie MYyOJIUYHOTO OOBSABIEHUS O PECTPYKTypU3aLUU JHOO
MHPOBOM COTJIAIICHHH.

3.6.3. B cimydyae BO30OHOBIICHUSI OOCITY)KHBAHHSI JI0JITA 110 TpaduKy.

3.6.4. B ciyuae nomyueHus HH(GOpPMAIUH O TPEKPAIICHUN YTOJIOBHOTO MTPECIIEIOBAHUS 3aEMIITHKA
MyTeM OMpPaBIATEIHFHOTO MPUTOBOPA JIMOO MPEKpaIeHHs JIeNla, a TaKXKe B CIydae MpeKpalleHus Jiena o
6ankporctse. [Ipu oToM Ynpasisromas KOMITaHUs 00s13aHa TIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHUS C
YYETOM M3BECTHBIX WM MPEAIOIAraeMbIX YCIOBHI MUPOBOTO COTJIAIIECHUS.

3.6.5. B cayuae nosBineHus (HU3NYECKOro JiMIa, 0OBSABIEHHOIO paHee MPOMNaBIIUM 0e3 BECTH, U
BO300HOBIIEHHSI 00CTY>KMBaHUS 33J0JKEHHOCTH.

O  peamu3auuMu  yKa3aHHbIX  COOBITMH  YmpaBndmoom@as  KOMIAHUS — UHQOpPMHpYET
CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40KEHHOCTb IEPEBOJUTCS B TIPYHNy aKTHUBOB
«O6ecrieHeHHbIE 0€3 HAacTyIIeHus AedoiaTay.

Pa3nen 4. Ilopsinok onpenenenus PD mo 3a10/2keHHOCTH I0pUIHYECKUX JTHII.

Oransl onpesenenus BepoatHocTH aedointa (PD) no 3an0mkeHHOCTH IOpUANYECKUX JIULL

1) OIIpeJIeNIAeTCs] BEPOATHOCTH Je(hosiTa KOHTpAareHTa Ha Topu3oHTe 1 rof;
2) IIPY HEOOXOIMMOCTH OCYILIECTBIIETCS KOPPEKTUPOBKA Ha 00ECLIEHEHUE;
3) B MPEIyCMOTPEHHBIX HACTOSIIUM PaznenoM ciydasx OCyLIECTBISETCS JOMOJHUTEIbHAS

KOPPEKTHPOBKA HA CPOK ACHCKHOI'0 IMOTOKa, K KOTOpOMY 6y21€T MMPUMCHATHECA AaHHAsA BCPOATHOCTH
nedoinra.
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4.1. Bepoamuocmo oeponma (PD) na zopuzonme 1 (ooun) 200 onpedenaemcsa cueoyrouumu
memooamu:

4.1.1. B cayyae HATUYHUS Y KOHTPAreHTa PedTHHIAa OJHOT0 M3 POCCHIICKHX PelTHHIOBBIX
areHTCTB NpUMEHseTcss 3HadyeHue PD, omnpeneneHHOEe pOCCUMCKUM PEUTUHTOBBIM areHTcTBoM AQO
«Ikcriept PA» (mamee — AreHtcTBO) (Tabmuma «YpoBHU (4acToThl) nedoiTa 1Mo ypoBHAM pPEUTHHTA
HallMOHAJIBLHOW POCCUMCKON PEHTHHTOBOW INKaJIbl ATEHTCTBA JJII BCEX OOBEKTOB PEUTHHTa, KpoMe
CTPYKTYpPHBIX OOJIUTalvii U MHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHUPOBAaHHUSA») B COCTaBE MYOIMYHOTO
aKTyaJIbHOTO OT4YeTa 00 MCTOPUYECKHX NAHHBIX 00 YpOBHSX Aedosta Mo peHTUHTOBBIM KaTETOPHIM
MIPUMEHSAEMbIX PEUTHUHTOBBIX 1IKaJI. [Ipu 3TOM B cilyyae HAJIMUUS Y KOHTPAreHTa HECKOJIbKUX PEUTUHTOB,
MPUCBOCHHBIX Pa3HBIMU POCCUHCKUMHU PEUTHHTOBBIMHU ar€HTCTBAMH, BEIOMPAETCS] HAMMEHBIINNA PEHTUHT
U3 aKTyaJIbHBIX ¥ COOTHOCUTCS ¢ pedTHHroM AO «3Jkcnept PA» B cootBercTBUU ¢ 11.4.5. 711 0TOOpaHHOTO
peritunra ot AO «Jkcnept PA» BeiOupaercst cooTBeTcTByIOIIee 3HaueHne PD mist cpoka 1 rog.

412. B cayyae HaIM4YMsi Yy MHOCTPAHHOI0 KOHTpPareHTa peldTHHra OJHOr0 W3
MEKIYHAPOAHBIX PEHTHHIOBBIX ATE€HTCTB - HAa OCHOBAHWU IYOJUYHBIX JOCTYIHBIX ITaHHBIX IIO
BepoaTHocTsIM Aedonta (PD) mexxayHapogHoro pedTHHroBoro areHrctBa Moody's, myOnHKyeMbIX Ha
caiiTe areHTCTBA B COCTABE €KErOJHOTO OTYeTa’! ¢ MpUMEHEHHEeM COOTBETCTBUS yPOBHEH PEiTHHTOB MO
Ta6muue 1 [Mpunoxenus 1. s ueneii onpeneneHus BEpOSTHOCTH Ae(oTa HCHIOIB3YeTCs CPETHET010Bas
BEPOSITHOCTH Ae(oIiTa U3 0TIYETa MEKIYHAPOIHOTO PEHTHHIOBOTO areHTcTBa. [Ipu 3TOM B ciiydae Hau4aus
y KOHTpareHTa HECKOJbKUX PEHUTHHIOB, MPHCBOCHHBIX PA3HBIMU MEXTYHAPOIHBIMU PEHTHHTOBBIMH
areHTCTBaMU, BEIOMpAETCsl HAUMEHBIINN PEUTHHT U 110 HeMYy onpenensercs Benuuuna PD ans cpoka 1 rog.

4.1.3. B ciayuyae OTCYTCTBHUSI Y KOHTPAreHTa PeiiTUMHIa U HAJINYMS BBIILYCKOB 00U aluii -
BepossTHOCTh Jedonra (PD) MOKET OmpeneNsaThCs MO OIEHKE COOTBETCTBUS YPOBHIO PEUTHHIa 4epe3
KpEAUTHBIN crpea oOnIuranuii JaHHOTO KOHTpareHTa, omucaHHbiii B Pazmene 10. LlenecooOpa3HocTb
MIPUMEHEHUS JAaHHOTO METO0/1a OMPEeIeTCs HA OCHOBAaHMM MOTHBHUPOBAHHOTO CYXKICHHS Y IPaBIISIONICH
KOMITaHUH.

4.14. B cayyae oTCYTCTBHMS Y KOHTPAreHTAa PeTHHIa U OTCYTCTBHUS BBIIYCKOB 00T anuii
3HadeHue PD onpenensiercs B cieayiouemM nopsjake:

4.1.4.1. JIns KpynHbIX KOHTpareHTOB (BbIpyuka Oonee 4 mipja pyO. B Troj, a MpuU OTCYTCTBUU
nH(OpPMAIIUU O BRIPYYKE — COOTBETCTBHUE MYHKTY 4.1.4.3) mpuMeHsieTcs CpeHssl BEpOSTHOCTD AedoiTa Ha
ropuzonTe 1 rox s Speculative Grade ot areHtctBa Moody’s Ha OCHOBaHHMHU OTYETa MO €XKETOTHOMY
HCCIIEIOBAaHHIO KOPIIOpaTUBHBIX e onToB (Annual default study) ¢ mpuMeHeHreM cOOTBETCTBHS yPOBHEH
pelTHHrOB, TabmuIa «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢
1998 rona. Ucnonb3yercs 3nauenue PD Ha ropusonre 1 rox.

4142 Ina MCB (mamblii ®w cpemHMid OW3HEC, CYOBEKTBI MAJOTO U  CPETHETO
MpeNNPUHUMATENbCTBA) TMPUMEHSETCS CTAaTUCTMUECKUH YCpEJHEHHBIH IOKa3zareidb JAe(oiTOB B
3aBUCHUMOCTH OT OTPacCIH, IpuBeeHHbIN B pasznene 11. FOpunuueckoe nmuio otHocutes k kareropun MCh
B cCly4yae, €clIM Ha JaTy OLIEHKH YHUCIUTCS B €IUHOM peecTpe CYObEKTOB MAaloro U CpeIHEro
npeAnpuHUMaTenscTBaZ.. B ciydae ecnu mpuHamiexsHocTh K MCB depe3s peecTp yCTaHOBHTH He
IIPENICTABIISIETCS. BOBMOXKHBIM, TO Takoe npeanpusitue npusHaercs MCDB, B ciaywae, eciii €ro BbIpydKa

a I[J'Iil ueneﬁ OIIPEACIICHUS BEPOSATHOCTH zle(bom‘a HCIOJIB3YETCA CPEAHETOI0BAS BEPOATHOCTD )leq)on'ra N3 0T4YE€Ta MEXKIYHApPOJHOTO peﬁTHHFOBO]‘O arcHTCTBa.
Ipumensiercst Tabmuua_“Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oTdeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (w1 aHaJOTHYHBIH OTYET PEHTHHIOBOTO
ArcHTCTBA, B CIy4ac N3MCHCHUA HaI/IMeHOBaHI/IH)

22 hitps://rmsp.nalog.ru/
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cocTaBisieT MeHee 4 mipa. py0. B rox (uiau B oTcyTcTBUM MHpOpManuu B peectpe MCh u o Bennuune
rOJI0BOM BBIPYYKH - HA OCHOBaHUM MOTUBUPOBAHHOTI'O CYKIE€HUS Y IPABISAIOIEH KOMIIAHUH).

PD na oxun rox 6epercs u3 tabmuiet B Pazmene 11,

PD st cpokoB MeHee OJHOTO Toja PacCUMTHIBACTCS B COOTBETCTBUU C Mm.4.2 u m4.3 (mis
00eCIIeHeHHOM 3aJ0JI’KEHHOCTH, He HaXoAsIencs B 1e(oiTe) HaCTOALIEro pas3aena.

4.1.4.3. B cnydae HEBO3MOXXHOCTH HJCHTU(DHUIIMPOBATH MPUHAJIC)KHOCTh OMPEICICHHOTO THIIA
KOHTpareHTa K kpynHomy Ousznecy u MCB (manpumep, eciii OH SBISETCS TOCYAAPCTBEHHBIM HIIU
MYHHIIMITATGHBIM TPEANPUATHEM WM YYpexkJeHHeM (B TOM YHCIE YHUTApHBIM), aJIMHHHCTPAIHCH
TEPPUTOPUATBHOTO 00pa3oBaHus, JleNapTaMEHTOM (UHAHCOB TEPPUTOPHAIBHOTO OOpa3OBaHMA,
(benepanbHBIM Ka3eHHBIM IPEINPUATHEM, TOCYIAPCTBEHHBIM OIO/KETHBIM YUPEXKICHHEM, YHUTAPHBIM
HMpEANPUATHEM, TOCYJAPCTBEHHON KOMIIAaHUEH I FOCYAAPCTBEHHOM KOPIIOPALMEN HIIM MEXAYHAPOIHON
KOMIIaHUEH, He UMEIOIIUNA MEXAYHApOAHOTO PEHTHHIra), TO TaKOH KOHTPAareHT OTHOCHUTCSA K KaTeropuu
KPYIIHBIX 3a€MIUKOB.

4.14.4. B ciayyae, eciid HEBO3MOXHO HIACHTU(UIIUPOBATH MPUHAICKHOCTh MHOTO KOHTPAreHTa,
TaKoW KOHTpareHT oTHocuTcs K kareropuu MCB.

4.2. Pacuer BeposiTHOCTH ehoIiTa Ha pasnble CPOKU.

4.2.1. B cnyuae, eciu cpoK 00 nocauieHus OCHeHCHO20 NOMOKA O AKMUBY MeHblULe 00HO020 2004

4.2.1.1. Ecnu:

- TOZI0Bast BEPOSATHOCTD Je(poiTa He MPEBBIIIAET BEPOSTHOCTD JedoiTa JIIsl HAauXyAlleil KaTeropuu
KauecTBa MO BCEM PEUTHMHTOBBIM areHTCTBaM (A IOpUIWYecKuX Nul, He sBisirommmucs MCB) wim
BEPOATHOCTH JiedhoiiTa sl Takoro akTusa u3 kareropuu MCBh;

- y KOHTpareHTa HeT MPOCPOYCHHON 3aJ0JHDKEHHOCTH, BBIBOISIICH M3 COCTOSHUS OMEpPAIMOHHOMN
3aJI0JDKEHHOCTH (3afiM MPOCpOUEH Ha JOMYCTHUMBIA CPOK, YCTaHOBJIEHHBIN paznenoM 10 HacTosmux
[IpaBun);

UCIIOJIB3YETCsl BEPOATHOCTH Je(dosiTa KOHTPAreHTa Ha CPOK, OCTABIIMKCS JIO MOTAIICHUS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2. Ecau BeposSTHOCTh AeQoiaTa NpEBHIIIACT BEIWYUHY, yKazaHHyio B m. 4.2.1.1. manHoro
pasziena, UCHOIb3yeTCsl roJl0Bas BEPOATHOCTh Aedosita, KOTOpas HE KOPPEKTHPYETCS Ha CPOK [0
MoranieHust 10 (paxkTa nepBoro norameHus no JaHHON 3aJ0KEHHOCTH.

4.2.2. Ecnu cpok nozauienusn 0eHexdcHo20 NOmoKa 60avuie 001020 200a

Hcnonb3yercss BepoATHOCTH AedoiTa Ha CPOK 1O IMOTALIEHUS 3aJ0JKEHHOCTH 1O (opmyse
pacuera BEepOosSTHOCTHU AedoiTa M0 MOIX0y OLIEHKH MHTEHCUBHOCTHU

™
PD(rny = 1~ (1~ PD)55,

rae:
PD- BeposTHOCTH edoaTa KOHTpareHTa Ha ropu3oHTe 1 rox;
Tn — KOIM4eCTBO KaJCHJApPHBIX JTHEH /10 MorameHus 1eHeXHOro MoToKa. |

HrtoroBoe 3HaueHNE PacCUUTAHHOW BEIMYMHBI B IMPOLIEHTAX OKPYIJISAETCS 10 2-X 3HAKOB IOCIIE
3amATOM, a UTOrOBOE 3HAYEHUE, PACCUYUTAHHOE B JIOJAX, OKPYIIISeTcs 10 4-X 3HAKOB IOCIE
3aIATOMH.
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4.2.3. BepostHocts aedonta (PD) Ha cpok menHee 1 ronma omeHHMBAaeTCS CIIOCOOOM IJHMHEHHOU
UHTEPIOJIALINHN:

PDp=D/T * PD,

rjae:
PD — BeposaTHOCTh edoniTa SMUTEHTa/AeOUTOpa HA ropu3oHTe 1 TOI;
D — konnuecTBO KaJIeHJapHBIX JHEH 10 morameHus/o(epTsr;
T — KOJIMYECTBO KaJCHAAPHBIX JIHEH B oAy, B KOTOPOM OCYILECTBIseTCA pacdeT PDp.
HroroBoe 3HaueHNE pacCUUTAHHOW BEJIMYMHBI B MPOLIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIE
3amnsTol, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJSAX, OKPYIJIAEeTCs 10 4-X 3HAKOB IOCIIE
3aATOM.

4.3. Pacuer BepoATHOCTH ACONTA 011 00ECUCHEHHOU 3A00JIHCEHHOCMU, HE HAX0OAULCUCA 6
deghonme.

4.3.1. Hnsa oOecrieHeHHON 3aJ0JDKEHHOCTH, HE Haxojsmehcs B aedoste (32 UCKIIOYCHHUEM
3aJI0JKEHHOCTH, CTOUMOCTh KOTOPOW paccuMThiBallach paHee ¢ momoiibio qaHHbix o Cost of Risk mo
noprdensiMm 6aHKOB), ¢ (HaKTHUECKON MPOCPOUKON (32 UCKIIIOUEHUEM CPOKa MPOCPOUYKU ISl TPU3HAHUS
OTEpPallMOHHON  3aJIOJDKEHHOCTH B COOTBETCTBHMU ¢ [lpuiokenuem 5) BeposiTHOCTH jaedoiita
pacCUMTHIBACTCS TYTEM JIMHEWMHOW WHTEPIOJAIMN MEXKAY BEpPOSTHOCThIO Jnedonra s TaKou
3a/I0JDKEHHOCTH ¢ MOMEHTA ITPU3HAHUS 3310JKEHHOCTH HE ONEpaIlMoHHON U 1 (equHuiei).

t
npocpod — +—*(1- )
PD(t)upocp PD T+1 (1-PD)

rue:
t — CpOK IIpOCPOUKH,

PD(t)upocpos — BeposiTHOCTH aedonta ajs MpoCpoveHHOW Ha t JHEH 3aJ0/DKEHHOCTH C MOMEHTA
IIPU3HAHUS MPOCPOYEHHON 3a/I0JKEHHOCTU HE onepaunoHHOU. [loaydeHHOe 3HaueHHne omnpenensercs
70 4 3HaKOB MOCJIE 3aMATOH,

T — cpok JuIst MPU3HAHUS TaHHOTO THIIA 33J0JKEHHOCTH Je(OITHOM,

PD — BeposdTHOCTH AedoiTa Ajisi HENPOCPOUEHHOW 33J0JKEHHOCTH, KOTOpas HMCIOIb30BaacCh IS
AKTHBA HaA MOMCHT IEPC] BOSHUKHOBCHUCM ITPOCPOYKHU.

Eciu y aktuBa He ObuIO (HE NPUMEHSJIOCH) COOTBETCTBYIOUIEH BEpOsATHOCTU AedoiaTa, TO OHA
paccuuThIBaeTCs Ha JEHb Mepe]l HapyIIeHUEM CPOKa UCIIOJIHEHUSI 0053aTeIbCTB.

HTorosoe 3HaueHNE paCCYMTAHHON BEJIMUNHBI B IIPOLIEHTAX OKPYTIISAETCS 0 2-X 3HAKOB IOCIE 3aIATOMH,
a UTOrOBOE 3HAYEHUE, PACCUUTAHHOE B JIOJIAX, OKPYIIISIETCA O 4-X 3HAKOB I1OCJIE 3aIATOM.

4.3.2. JIns obeclieHEeHHOM 3a/I0JKEHHOCTH, He HaxoJsIueicss B jaedosite, CTOMMOCTb KOTOpOH
paccuuThIBasiach paHee ¢ momoiibio JaHHbIX Mo Cost of Risk mo moprdensm 6aHkOB, ¢ dakTUYECKOM
MPOCPOUKOI (32 MCKIIIOYEHHEM CpOKa MPOCPOUKM Il TMPU3HAHMS ONEpallMOHHON 33J0JDKEHHOCTH B
COOTBETCTBHUH C [IpmiioskeHuem 5) aist ompeneneHus BEepOsTHOCTH Aedolita UCTIONB3YIOTCS JaHHBIE T10
COOTBETCTBYIOIIEH KaTErOpUH 33I0JDKEHHOCTH OAHKOB.

4.3.3. Jlns obecrieHeHHOW HEPOCPOUEHHOM 3aJ0JKEHHOCTH BEPOATHOCTD AeOTa PACCUNTHIBAETCS
CIIEAYIOIIMMH CTIOCOOaMH B 3aBUCUMOCTH OT BHJIA 3a/I0JKCHHOCTH:

4.3.3.1. Ilpy uCHONB30BAaHUM PEUTHHIOB PEHUTUHTOBBIX areHTCTB — IIyTEM CaMOCTOSITEIBHOIO
MOHMXEHUSI PEUTHHTa Ha OJTHY CTYTICHb.
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4.3.3.2. Tlpu wucnomb3oBaHuWU [UIsi pacdera naHHBIX 10 Moody’s Speculative grade uepe3
UCIIONIb30BaHUE JIJISi OOECIIEHEHHOM 3aJ0JKCHHOCTH BEpOSTHOCTH nedonta s perituara Ca-C ot
MEXIYHAPOJAHOTO PEHTHHroBOro areHTcTBa Moody’s Ha OCHOBaHMHM OTYeTa TI0 E€XKETrOJHOMY
HCCIIeI0OBaHMIO KopropaTuBHbIX AedonroB (Annual default study), Tabmauia «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 ronxa.

4.3.3.3. Ilpu orieHKE 1O JaHHBIM CTOPOHHMX OpraHW3alui (Hampumep, OaHKOB) oOecIieHeHHast, HO
HE MPOCPOUEHHAs 33J0KEHHOCTh OIICHUBAETCS C TOMOIIBIO JAHHBIX MO CIEAYIOIIEMY 110 Ka4eCTBY IOCIIEe
CTaHIaPTHOTO TOpTdens (CTaaus 2) CTOPOHHUX OpraHHU3AIIHM.

4.3.3.4. Ilpu ouenke ani MCB M HMHBIX aKTHBOB, JJIsi KOTOPbIX HE OMHUCaH cmocol pacdera,
BEPOSITHOCTH Aeosta OepeTcs paBHOM cpenHeil Bennunae Mexay | (eauHuLeil) 1 BEpOsSTHOCTHIO AedoTa
Ui HEeOOECIICHEHHOTO aKTWBA/33JJ0JDKEHHOCTH. BeposTHOCTh  nedonta NPUBOIUTCS K CPOKY
3aJI0JKEHHOCTU B COOTBETCTBHUH C JJAHHBIM PA3/IETIOM.

4.3.3.5. BepostHocTh agedonta sl OOECIIGHEHHOW  HEMPOCPOYCHHOW  3aJ0/HKCHHOCTH
paccuuTHIBACTCS C YYETOM CPOKa JI0 MOTalleHusl B COOTBETCTBUH ¢ . 4.2 HacTosmero [Ipunoxenus.

4.3.3.6. UToroBoe 3Ha4eHHE PACCUYUTAHHON BEIMYHHBI B MPOLIEHTAX OKPYTISETCS 10 2-X 3HAKOB
II0CJIEe 3aISTON, a UTOTOBOE 3HAYEHHE, PACCUMTAHHOE B J0JISIX, OKPYIJISETCS 10 4-X 3HAKOB MOCJIE 3aIsITOM.

4.4. Ciuyuaii o0ecuieHeHHs1 HECKOJIbKHX 32/10/KeHHOCTell 0JHOBPEMEeHHO.

4.4.1. Ecnu nocie HapylIEHUs CPOKA MCHOJHEHUS 00s3aTeNbCTB HE BO3SHMKAJIO MHBIX MPU3HAKOB
oOeclieHeH s, ISl KOHTPAareHTa UCIOJIb3yeTCsl HanOOJbIIas U3 BEPOSTHOCTEH NedoiTa, pacCUMTaHHBIX
JUI KaKJOM MPOCPOUYEHHOW 3aJI0JKEHHOCTH OTHENbHO, mpu 3ToM B Popmyrne B m. 4.3.1. B kadecTBe
HavaneHOU PD ucnonp3yercs BeposITHOCTh Ae(oiTa, KoTopas Obljla yCTAaHOBIICHA HA JACHDb MEPe/l MEePBhIM
HapyIIEHHEM CPOKOB HCIIOJIHEHUS 0053aTEIbCTB.

4.42. Ecnu mociie HapylIeHHs CpPOKa HUCHOJHEHHS 00sf3aTeIbCTB BO3ZHUKIN HWHBIC MPHU3HAKU
oOecrieHeHHs] (HE MPOCPOYKH), TO MPOBOAMUTCA IMEepepacdyeT BepoSATHOCTEH nedonta s KakIou
MpOCpoUYeHHON 3agoikeHHOCTH 1o Dopmyne, ykazanHoi B m. 4.3.1., a B kauectBe HauyainbHOM PD
UCIIONIB3YETCSl  BEPOSITHOCTH  nedonita, KOTopas Obuia OBl HWCHOJB30BaHA TP  OOCCICHCHHUH
HETMPOCPOUYCHHON 3a0JDKEHHOCTH Ha JCHb TMepel TIEpBbIM HAPYIICHHEM CpPOKOB HCIIOJTHEHUS
00513aTEIbCTB.

4.4.3. TlonyueHHas B COOTBeTCTBUU C M. 4.4.1 u 4.4.2 BeposATHOCTH J1eonTa Uil HEMPOCPOUEHHBIX
3aJI0JKEHHOCTEH (JacTel 3a/10/5KeHHOCTH) KOHTPAreHTa co CPOKOM

e Oosiee 1 roga — yBeTMUMBAETCS B COOTBETCTBUU C 11. 4.2.2.
e MeHee | roa — He U3MEeHsIeTCs HE3aBHCUMO OT CPOKa.

4.4.4. Jlna pacdyera BEpOSITHOCTU JedoaTa Mo 3aJ0HKEHHOCTSIM KOHTpAreHTa, Mo 0053aTebCTBaM

KOTOpPOTO HET IPOCPOUKH, HcTionb3yercs 1. 4.2.1.2.

4.5. CooTBeTcTBHEe WIKAJ PEHTHHIOBBIX AareHTCTB U MOPSAIOK OTOOpa PpedTHHIOB IS
HCII0JIb30BAHMS.

AO
AKPA 000 000 .
"J Moody's S&P Fitch
(AO) pan | "HKP" "HPA" Y
Hauunonanenas mkana 1 Poceuiickoii @enepauun MexnyHapoaHas 1iKaia
AAARU) | ruAAA AAAIL | AAAJ| Baa3 BBB- BBB-
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4.5.1. CooTBeTcTBHE PEHUTHHIOB IEPECMATPUBAETCS B 3aBHUCUMOCTH OT H3MEHEHHs peWTHHra
Poccuiickoii denepanuu, IPUCBOCHHOIO POCCUUCKUM PEUTHHIOBBIM areHTCTBOM 11O
HAlMOHAJILHOW PEUTUHIO0BOM 1IKase. COOTBETCTBHUE PEUTHUHIOB IIEPECMATPUBAETCS B CIIydae

HN3MCHCHUA peﬁTHHFOBBIX HIKall peﬁTHHFOBLIX ArcHTCTB.

4.6.11opsiaoK MCNOJIb30BAHNS PEITHHIOB M Y4eTa AelicTBHIl Peii THHIOBBIX AT€HTCTB

46.1.

IIpn ompeneneHun KpEIUTHOIO PEUTHHIA WHOCTPAHHOIO KOHTPAreHTa HCIOJIb3YIOTCA

KpCAUTHBIC peﬁTI/IHFH MCKAYHApPOIHBIX peﬁTHHFOBBIX ar¢HTCTB, BXOIAIINUX b0 B peecTp

KpCAUTHBIX peﬁTHHFOBBIX Aar¢HTCTB,

6o peectp (miIMaToOB W TPEACTABUTENIHCTB

MHOCTPAaHHBIX PEUTUHTOBBIX areHTCTB, MyOnMKyeMmblx Ha caidte banka Poccun. Ilpu
ONpEIEICHUN KPEAUTHBIX PEUTUHIOB POCCUMCKMX KOHTPAr€HTOB HCIOJIB3YIOTCS KPEAUTHBIC
PEUTUHIH POCCUNMCKUX PEUTUHIOBBIX arceHTCTB. PEUTHHI Ompenensercs B YKa3aHHOM HUXKeE
HOPSIIKE:

[Tpu ompeneneHNH KPeIUTHOTO PEHTHHTA SMUTEHTa/IeOuTOpa B Ciilyyae HaJIMYMS
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHUTHHIOBBIX AareHTCTB MCIIONb3yeTcs Hauboee
AKTyaJbHBIM KPEIUTHBIA PEUTHHT.

Eciu KpCAUTHBIC pCﬁTHHPH HUMCIOT OJJMHAKOBYIO aKTYaJIbHOCTBH, TO HCIIOJIB3YCTCH
HalMEHBIIHNH peﬁTHHF N3 ITPUCBOCHHBIX peﬁTHHFOBBIMH Ar¢HTCTBaMM.
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e BpiOpaHHBIN PEHTHUHT COMOCTABISACTCS CO IIKAJIONW PEeHTHHTOBOro areHTcTBa Moody's B
coorBeTcTBUU ¢ Tabmumeir 1 “CooTBeTcTBHE IIKan PEUTHHrOB” B 1m.4.5., TOCJE YEro
BbIOHMpaeTcs 3HaueHue PD 13 oTdera MexIyHApOIHOTO PEUTUHTOBOTO areHTcTBa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2024” B cocraBe otuera areHTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(I/IJII/I aHaJIOTUYHBII OTYET peﬁTI/IHFOBOFO Aar¢éHTCTBA, B CIIy4ac U3MCHCHUA HaI/IMeHOBaHI/IH).

4.6.2. B nensax AaHHOW METOIUKH HCIIOJIB3YETCS KPEAUTHBIM PEUTHHT 10 IIKaJe PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIICH BAIFOTE OCHOBHOIO JIOJITA.

4.7 /Ina akmueoe Konmpazenma, HAX00Aue20ca 6 cocmosanuu oegoama, PD ycranaBmuBaercs
paBHOi 1 (equHuIE).

Pa3nea S. Pacuer LGD nuist pusuyeckux inn (Mpu HACTYIJIEHUH Ae(]oJI1Ta) U VI OPHANYECKHX
Ju (morepu npu aedonre).

5.1. LGD i ropuUauYecKUX JIMI] TPH  HMCIOJb30BAHUM PEUTHHIOB POCCHMCKUX U
MEX/YHAPOAHBIX PEHTUHIOBBIX areHTCTB (B TOM 4YMCIE NPU NEpexo]e K peHTHHraMm depe3 KOTHPOBKHU
o0nuranuii) W JaHHBIX OT MEXKIYHAapOIHBIX PEHTHHIOBBIX areHTCTB M HCHONb30BaHMH Moody’s
speculative grade23 ompezensiercst U3 OTYeTa MO SKETOAHOMY UCCICAOBAHUIO KOPIIOPATHBHBIX 1e(onTOB
(Annual default study), Tadauma Average senior unsecured bond recovery rates by year before default» ¢
1983 rona Ha ropusoHTe 1 rojl B COOTBETCTBUU C NMPUHAMIEKHOCTHIO PEHTHUHIA KOHTPAreHTaKk IpyIie
PEUTHHIOB, JIJIs1 KOTOPBIX onpenensercs Recovery rate.

5.2. LGD s ¢usnyecknx mun u MCB npu orcyrcTBum 0OeCTeYeHHs, HMEIOIETO
JUKBUJAMOHHYIO CTOUMOCTh, TpuHUMaeTcst paBHbIM 100%.

5.3. LGD c yuerom obecrieueHus onpeAensercss Kak OTHOLICHHE

eMakcumMymMa MexAy 0 W Pa3sHOCTBIO CYMMBI 33J0JDKEHHOCTH ((akThyeckas BETUYHMHA) H
JMKBUAALMOHHOM CTOMMOCTH 0OecreueHust

® K CyMMe€ 33/10J5KEHHOCTH.

5.4. B kauecTBe NTUKBHIALMOHHONW CTOMMOCTU OO€CIeueHUsl IPUHUMAETCS TUCKOHTUPOBAaHHAs
CIpaBeIMBasi CTOMMOCTb 00€CIIEUeHHUs, TUCKOHT OMPEEIIIETCS B CIEIYIOIIEM MTOPSIKE:

5.4.1. lng ueHHeIx Oymar, UCHIONB3YeMBIX Ui obecnieueHus mo caenkam PEITO ¢ neHTpaibHbIM
KOHTpareHTOM Ha MOCKOBCKO# GUp:ke — COOTBETCTBYIONIHIA IUCKOHT s caenok PEITO?,

5.4.2. Jlng akuMii MHOCTPAHHBIX AMMTEHTOB, TOPTYEMbIX Ha OPraHM30BaHHBIX PBIHKAX CTpPaH
OOCP:

5.4.2.1. Bxomsmumx B uHAEKcH akiuii crpan ODCP — kak cpennuii auckoHT mis cnenok PEIO u3
TpeX akUMi ¢ caMblM OJM3KUM MO OOBEMY CpEJHEMECSUYHBIM 3a MOcielHue 6 MecsAleB 000pPOTOM.
[lepeuens akuuil yrpasisitomias KOMIaHus HanpasiseT B Crienuanu3upoBaHHbIN JETO3UTAPHI.

23 Ecnu B my0GiIMKyeMBIX MaTepuaiax PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), to Tlorepu npu
nedonre (LGD) onpenensroTes CIeAYIOMIIM 00pa3oM:

LGD=1-RR,

rue:

RR (recovery rate) — oxxumaeMslil MPOLICHT BO3BpaTa IO MPOCPOUCHHBIM BBIIUIATAM, IIPUBOJUMBIIl areHTCTBAMH ISl KaXKII0TO
peiTHHTa B €5KErOIHBIX UCCIIEJOBaHUIX.

24 JTlnst akuui -puCcK-napameTp A1 3-To AMana3oHa s PhIHOYHOTO PUCKa (CTABKA PUCKA MaJICHHUS LIEHBI), pACCUUThIBAEMBbIH AQ
«HKI» myist cooTBeTCTBYIOMIEH OyMaru; sl OOHMranuil — puck-napaMerp IJsl 2-ro quana3oHa Jijis phIHOYHOTO pUCKa (CTaBKa
pHCKa MmageHus neHsl), paccuntbiBaeMbiii AO «HKI».
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5.4.2.2. wue Bxomammx B UHACKCHI akiuil ctpan ODCP — kak MaKCUMAaJIbHBIN JUCKOHT JJISl CICIIOK
PEITIO na MockoBckoii 6upske ¢ akuusMu u3 uagaekca MMBB.

5.4.3. Jlnga mpoyMx akiuii— Kak MakCUMalbHBIA AUCKOHT Uit caenok PEIIO ma MockoBckoi
oupyke ¢ akuusmMu u3 uHaekca MMBB ¢ yaeToM TUKBUIHOCTH 0OCCTICUCHHMS.

Jisa mpounx obOnuranuii (HE HMMEIOMIMX PpEHTHHra) - IyTEeM COMNOCTaBJICHHS JOXOIHOCTH K
MOTAlICHHUIO OLIECHUBAEMOM OOJIMTallMU C JOXOJHOCTBHIO HH/IEKCOB KOPITOPATUBHBIX OOJUTAlNA, YKa3aHHbBIX
B Paznene 10 nacrosimero Ilpwnoxenus. Muaexke obGnuramuii ¢ Hambosee OMM3KOW TOXOTHOCTBIO K
JTOXOIHOCTH PAacCMAaTPUBAEMOM OOJMTrallMy HMCIIONB3YETCS JUISl ONPENeNICeHUs] YPOBHS PEUTHHTA JTAaHHON
obnuranuu. B ciaydae Hamu4us HECKOJIBKHX YPOBHEH PEUTHHTOB JUIsl OJHOTO HHJEKCAa OOJIUTAIIN,
UCIOJIb3YETCSl HauMeHbIIMM. [l ONpeneneHHOro YyKa3aHHBIM BBIIIE CIOCOOOM YPOBHS PpEWTHUHIA
HCIOJIb3YETCSl MAaKCUMaJIbHbIM TUCKOHT i caenok PEIIO Ha MockoBckoi Oupike U3 CHHMCKa Tpex
oOnuraruii, 00aTaIKMX TaKUM K€ PEUTHHTOM (JIMOO MEHBIIMM, MPU OTCYTCTBHHM PaBHBIX) U CaMOM
onuskoii mropanueil. [Topsiiok MCmoNb30BaHUs PEUTHHIOB Pa3HBIX areHTCTB, KOHKPETHbIE OOJIUTraliy B
CHHUCKE YMpaBifOIlas KOMIIAHWS OIpPENeNsieT CaMOCTOATEIbHO M TepedyeHb Oymar HampaBisieT B
CHeIHATU3UPOBAHHBIN IETIO3UTAPU.

5.4.4. Jlng obnuranuii ¢ peiTHHraMu pOCCUNCKUX PEHTUHIOBBIX ar€HTCTB — KaK CPEJHUI JUCKOHT
st caenok PEITO na MockoBckoi Oupke U3 CIUcKa Tpex 00auranui, 00J1a1atonux TaKUM Ke PEUTHHTOM
(inGo MeHbIIMM, IPU OTCYTCTBMM paBHBIX) U camoM Onuskol aropauueit. Ilopsinok ucnoiab3oBaHUS
PEUTHHTOB pa3HBIX areHTCTB, KOJMYECTBO OOJHMTalMil B CIIMCKE YTPABISIONIAs KOMIIAHUS OTPE/IeIsIeT
CaMOCTOSITENILHO U MepeueHb OyMar HampaBJiseT B CHEIUAIM3UPOBAHHBIN AETIO3UTAPHIA.

5.5. [Tpu HanMuMU MOPYYUTENHCTBA (TApPAHTUMN, OMIIMOHHBIX COTJIAIICHUN) IOPUANUECKUX JIUI]
Ha BCIO WJIM YacTh 3aJ0DKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIEAYIOUINI MOPSAOK (IIPU STOM
MOPYUYUTENHCTBA (PU3UUECKUX JIUIl HE IPUHUMAIOTCS B PACUET):

5.5.1. BwmecTo oOIeHKHM OO0OCCIEYCHHOM 4YacTH IIPUMEHSETCS OIleHKa 0053aTelbcTB  Ha
COOTBETCTBYIOIIYIO CYMMY MOPYUYHUTENs (rapaHTa/KOHTPAreHTa 10 ONIIHOHHOMY COTJIAIICHHUIO).

5.5.2. Ecimm mnopyduTens/TapaHT/CTPaXxOBIIMK HAXOMUTCA B COCTOSHUM OOECLEHEHHS I10
CPaBHEHHIO C MOMEHTOM BO3HUKHOBEHHS 3a/10JKEHHOCTH, €r0 00513aTeNbCTBA HE IPUHUMAIOTCS B PACUeT.

5.5.3. HeoOecnieueHHple 0053aTENBCTBA TOPYYUTEINS/TAPAHTA/CTPAXOBIINKA, HAXOISIIETOCS B
COCTOSIHUU J1e(oNITa, HE MPUHUMAIOTCS [T pacyera.

5.5.4. OGecneyeHHbIe 00s3aTEILCTBA FapaHTA/TIOPYUUTENSA/CTPAXOBIIMKA IPUHUMAIOTCS C yIETOM
o0ecreyeHns: B COOTBETCTBUH € IIPABUJIAMHU, YCTAHOBJIEHHBIMU HACTOSIIUM Pa3/ieaoM.

5.6. Obecneuenne, HaxosIeeCs B 3aJI0Te U MIPUHAJIEKAIee KOHTPAreHTy, HaXoIAIIeMycs B
cocTostHUM JiehonTa (B TOM YHUCIIE B COCTOSSHUM OaHKPOTCTBA), MOXKET MPUHUMATHCSI TOJIBKO 110 OTYETY
OLICHII[MKA, CTOUMOCTH 10 KOTOPOMY ONPE/IENIEHa C Y4ETOM BO3MOKHOCTH M CPOKOB IOJIy4EHHUS 3aJI0Ta.

5.7. Jns 3amora KWIIOM HEIBHWKUMOCTH JIMKBHJIAIIMOHHAS CTOMMOCTh  OOCCIICUeHHS
OTIpe/IeNIsieTCsl UCXO0/Is U3 TEeKYIIEeH CpaBeUINBON CTOUMOCTH O0eCTIeueHus1, ONPEICIIEHHON Ha OCHOBAaHUU
OTYETa OLICHIIMKA, CKOPPEKTUPOBAHHOM HE MeHee 4eM Ha 15% B CTOpOHY yMEHBIIEHUS IJs ydeTa
JMCKOHTA B CBA3HM CO CPOKAMU PEaIU3alliy 3aj10ra.

5.8. JIns 3amora HEKHIOW M KOMMEpYECKOH KIIOHZ? HEIBMKMMOCTH M MHOTO MMYIIECTBA
JMKBUAALMOHHAS CTOMMOCTh 0OecreueHus! OnpeensieTcs UCX0As U3 CTOMMOCTH 3aJI0Ta, ONpeaeeHHON
COTJIACHO OLIEHKE OLIEHIINKA, CIETTaHHOW C YYETOM CPOKa U MOPsIAKa OTy4yeHHUsI BOSMEILEHHS B pe3yJibTaTe
oOparlieHus B3bICKaHUS U MPOAAKU IIpeIMeTa 3aj10ra B ciayyae jedosra.

%5 Hanpumep, FOCTMHUIbI, XOCTEINbBI 1 T.I1.
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5.9. B ciyyae 1e6MTOpCKO# 3aJ05KEHHOCTH IO apeH/Ie TTPU HCTIOJIb30BAaHUU 00€CIICUUTEIBHOTO
WIM TapaHTHMHOTO JENO3UTa JaHHBIA JEMO3UT YYUTHIBACTCS KakK JIMKBUAALMOHHAS CTOUMOCTH
obecrniedeHrs. AHAIOTHYHBINA TTOJX0J] MOXKET ObITh MPUMEHEH B OTHOIICHUH WHBIX MpaB TPeOOBaHUS 1O
MOTHBUPOBAHHOMY CYXJICHUIO YIPABISAIONIEH KOMITAHUH.

5.10. B cuywae apedonra 1mo myoJUYHOMY JNONTY KOHTpareHTa JIMOO KOMITAHUW W3 TPYIIIIBI
KOHTpareHTa (eciau AedonT A KOHTpareHTa BO3HUK M3-3a Ae(oiTa 3TOil KOMIaHUH ero TPYIIIbI, a caMma
3aJI0JDKEHHOCTh OOCITy)KMBaeTcsi 0e3 HapylleHUH yciaoBUi moroopa) s ouneHkd LGD mpumenstorcs
(py HaMMYKUK) KOTUPOBKU (IIEHBI 3aKPBITHSI AKTHBHOTO PHIHKA WIIM PACUYCTHHIC [IEHBI WH(HOPMAITMOHHBIX
areHTCTB U HAKOIUJIEHHOTO KYMOHHOI'O JI0X0J1a) IYOJMYHOrO J0jira (OTHOIIEHHWE KOTHPOBKH (ITOJIHOU
IIEHbI) K HOMHHAJY JI0JIFOBOTO 00s3aTEILCTBA MOXKET ObITh MCIOJIb30BAHO Kak olleHKa Recovery Rate).
LGD B stom ciywyae Oyzmer paBeH pasnune 1 — Recovery Rate. Mudopmarnus o meHHbIX Oymarax,
UCIIOJIb3YEMBIX B paMKax HACTOSALIEr0 IyHKTa, MPEAOCTaBisieTcs YIpaBisdiouiell KoMIaHuel B
CHelHaTM3UPOBAHHbBIN JICTIO3UTApHil HE TI03/IHee paboyero JHs, CIEIYIOIIEero 3a IaTOi, O COCTOSHUIO Ha
KOTOPYIO OIpeieNsieTCsl CripaBeyiuBas CTOUMOCTh aKTHBA B COOTBETCTBUH C HACTOAIIEH METOAUKOM.

Pasznea 6. Pacuer COR.

HpI/I HCIIOJIb30BAHUU IJIA pacyCTa CHpaBeﬂHHBOﬁ CTOUMOCTH C YY€TOM KPCAUTHOI'O pHUCKa JaHHBIX
0aHKOB UJIU UHBIX opraHmauHﬁ anaannomaa KOMIIAHUS YYUTHIBACT CICAYIOIIHUEC IIOJIOKCHUS ©

4.8. Tlom wnHeoOecrieueHHON 3aJ0/HKEHHOCTBIO B IENIX HacTosmero IIpuiokeHus MOHUMAaETCs
33JI0JDKEHHOCTh (PU3UYECKOTO JIMIA 33 UCKIFOYCHHUEM 3aJJ0JDKCHHOCTH, OOSCIICUEHHOW HITOTEKOM,
MOPYYUTEIHCTBOM IOPUAMUECKUX JIUIl WIM LIEHHBIMH OymMaramu, Mo KOTOPBIM MO>KHO OTNPEAETUTh
PBIHOYHYIO CTOMMOCTb.

4.9. 3am0DKeHHOCTh, UMEIOIIascs B (DOHE, U 330/ DKEHHOCTb, OIICHUBaeMast 0aHKOM/OaHKaMH, JTOJKHBI
UMETh CXOJHOE KPEIUTHOE KauyeCTBO M CPOK. JJis pa3HO# 1O CBOEMY XapakTepy 3aJI0JIKCHHOCTH
JIOITyCKAETCS UCIOJIb30BAaHKE JAHHBIX Pa3IMYHBIX OAHKOB (CIIUCKOB OAHKOB).

4.10. Bw16op oTnenbHbIX 0aHKOB (CTIMCKa OAHKOB) JUIS pacueTa 00ECICHEHUsI HE U3MEHSETCsl B TeUeHUH |
(ogHOrO) rOJa 3a MCKIIOYEHHEM CIyyaeB M3MEHEHUH B KauecTBEe 3a/J0JDKEHHOCTH, a TaKkKe
MpEeKpallleHuH MYyOJUKAlUKU JaHHBIX O 3a/I0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankamm). Ilpum
M3MEHEHMH CrHcKa 0aHKOB BHOcATCS u3MeHeHus B [Ipasuna CHA.

4.11. Tloxkazarenb COR (Cost of Risk) onpenensiercs kak OTHOIIEHUE CYMMbI COOPMHPOBAHHOTO PE3epBa
MO/ KpeIuTHbIE YOBITKM K BaJIOBOM OalaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX 0AHKOB MO COOTBETCTBYIOIIUM TOPTQESIM.

4.12. Ouenka 10 BOBHUKHOBeHUs (pakTHYeCKOii MPOocpPoUYKH 00513aTeILCTB (cTaaus 1)

4.12.1. B omnouwienuu neobecneuennvlx uiu 4acmu4no 00ecneuennvlx 00a3amenbcme BeINYnHA
COR omnpenensieTcst Kak OTHOIIIEHHE PE3EPBOB, CO3JAHHBIX MO KPETUTHBIE YOBITKH K BaJIOBOM
CTOMMOCTH KPEIUTOB TIO BCeM MOPTHENnsIM TOTPEOUTEITBCKUX KPEIUTOB M KPEIUTOB
HAIMYHBIMHA Ha OCHOBAHWU JAHHBIX B T'0JIOBOM KOHCOIMIUPOBAHHOW (PMHAHCOBOM OTYETHOCTH
MC®O cnenyromux 6aHKOB:

e [I1AO «MTC-BaHk»25
Hannbie otuetHocTn ITAO «MTC-baHKk» npencTaBieHsl B pa3pe3e BCEX CCY[, MPEAOCTABICHHBIX
(bu3nUecKuM JuIam, ¢ pasjeiaeHueM mno craausaMm. CoriacHo MosICHEHUSIM K OTYETHOCTH OaHKa, K ctaauu 1
OTHOCATCA TOJIBKO HCIIPOCPOYCHHBIC KPC/IUTHI.
| MAO «MTC-BaHk» |

2 https://www.mtsbank.ru/investors-and-shareholders/ Janusie otuetnocTu 3a 2024 rog ITAO «MTC-6aHK» MpeICTaBIEHbI B
pa3pes3e HempPOCPOUCHHON 3a/10JXKEHHOCTH, AaHAJIOTMYHO OCYIIECTBIISIOTCS pacuyeThl Ha MOCJIEYIOUIME TO/IbI
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BanoBas
CTOUMMOCTb, Pe3epsB, TbiC. %
Kateropus TbiC. py6. py®6. Pe3epBa Noprtdenb
ccyAapbl,
ctagusa 1 311 439 353,00 7 894 186,00 2,53 npeaocTaB/ieHHblE
dU3NYeCcKUM nmuam

B kauectBe COR ansa HenpocpouyeHHoi (nnm HeobecueHeHHO) M HeobecneuyeHHOM
3a40/DKEHHOCTM TMPUMEHAETCA CpeAHAs CTaBKa, paccuMTaHHas MUCXoAA M3 NpoLEeHTa
pesepBupoBaHua NAO «MTC-BaHK>:

PacueTt cpefHei CTaBKMU
Kateropus COR, %
Henpocpo4yeHHble 2,53%

4.12.2. B omnouwienuu 06a3amenscma, 00eCneueHHbIX 3a71020M HCUIOU HEOBUICUMOCH U HE MEHEE
yem Ha 80% oOT pa3mepa o0s3aTensCTB KOHTpareHta, BenumunHa COR ompenpensieTcss kak
OTHOILIEHUE PpE3EPBOB, CO3JAHHBIX TMOJ KpPEAUTHBIE YOBITKM K BaJOBOM CTOMMOCTU
HEMPOCPOUYCHHBIX KPEIUTOB MO MOPTPEII0 «MIOTEYHOE KUIHUIIHOE KPETUTOBAHHE (PUINUECKUX
muty 1o otuetHocTd MCDO AO «bank [JOM.P®»?7:

AO «baHk AOM.P®»
BanoBas
CTOMMOCTbD, Pe3epB, MNH. %
KaTteropus MJIH. pyb6. py6. Pe3epBa MopTtdenn
MnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 366 880,00 1 813,00 0,49 KpeauToBaHue
dun3nyecknx nmu

B kauectBe COR ans HenpocpouyeHHOW (Mnmn HeobecueHeHHHOMW) u obecneyeHHOM
3a40/XKEHHOCTM NPUMEHSEeTCA CTaBKa, pacCYUTaHHasA UCXOASA U3 NMPOLEHTa pe3epBUpoBaHus
6aHkoM AO «BbaHk JOM.P®>»:

KaTteropus COR, %
Henpocpo4yeHHble 0,49%

4.13. OuneHka nNpM BO3HMKHOBEHHHU (PAKTHUYECKOI MPOCPOUYKH 0053aTeIbCTB (cTaAusA 2)

ITomoxxenns HACTOAIICTO ITYHKTA HC NPUMCHAIOTCA K KOHTparcHTaM, JOIMYCTUBIOHUM IMPOCPOYKY B
paMKax OMepaIioHHOTO IIUKJIa, YCTAHOBIEHHOTO JJIsl ONEPallMOHHON NeOUTOPCKON 3a10JKEHHOCTH, TIPH
OTCYTCTBHM HHBIX IPU3HAKOB O6CCHCH€HI/I$[. B cIydac €CJIM 3aJ0JDKCHHOCTH BBIXOJWUT 3a paMKH
MIPOCPOYKH, YCTAHOBJICHHOW /1JI1 HOPMAJIbHOTO ONEPALIMOHHOIO 1IMKJIA, OLIEHKA MPOU3BOJUTCS UCXOAS U3
(haKTUYECKOTO KOJIMYECTBA THEU MPOCPOUYKH 00s13aTEIHCTB.

e B oTHOmEHNN HE0OECTIEUEHHBIX HIIM YaCTUYHO oOecredeHHbIX 00s3aTenscTB BenuynHa COR
OTIpeIeIISIETCS KaK OTHOIIEHHWE PE3EPBOB, CO3JAHHBIX MO KPEAUTHBIC YOBITKH, K BaJIOBOU

27 https://domrfbank.ru/about/information/msfo. Jlannsie oruerHoctr 3a 2024 rog AO «bank JIOM.P®» npeiacraBieHsl B

pa3pese HEMpOCPOUCHHON 3aJ0IDKEHHOCTH, aHATIOTHYHO OCYIIECTBIIAIOTCS PAcUYeThl Ha MTOCTIETYIONIHE TOBI
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CTOMMOCTH KPEJHUTOB CO3JaHHBIX IOJI KPEIUTHBIC YOBITKA K BaJOBOW CTOMMOCTH MOPThes
KpeAUTOB, OTHOCSIIUXCS KO 2-# ctaguu, [TAO «MTC-bank».28

Hannbie otuetHOCTH [TAO «MTC-bank» npeacTaBiieHbl B pa3pe3e BCEX CCY, MPEeA0CTaBICHHBIX
(bu3HYECKUM JIULIaM, ¢ pa3AelieHueM 1o craausM. CorliacHO MOSICHEHHUSIM K OTYETHOCTH OaHKa, K CTauu 2
OTHOCSITCS KPEIUTHI C 33JICPKKOM 11arexxa Ha Cpok oT 1 10 90 nHeid.

MAO «MTC-BaHK>»
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbIC. %
Kareropus py6. py6. Pe3epBa Moprdenb
ccyapbl,
cragums 2 31047 872,00 8 755 810,00 28,20 npeaocTasB/ieHHble
dU3M4YEeCKUM nnyam

B kauyectBe COR pana npocpouyeHHo (unnm obecueHeHHOW) M HeobecneuyeHHOM
3ap0/DKeHHoCTn dmsunuecknx nvy v UM npuMeHseTca CpefHAA CTaBKa, paccyMTaHHas
ucxoan vs npoueHta pesepsuposaHusa NAO «MTC-BaHk>»:

pacuyeT cpefgHen CTaBKu
Kateropus COR, %
npocpoyka 1-90 aHen 28,20%

B ortHomenun oO6s3arenscTB ¢usznueckux aun u  MII obecrieueHHBIX 3a70roM  SKHIION
HEIBIKUMOCTH He MeHee yeM Ha 80% oOT pa3Mmepa o00s3aTenbCcTB KoHTpareHta, BenumunmHa COR
OTpe/ieNisieTCs] KaK OTHOIIECHHE PE3EPBOB, CO3JAHHBIX MOJ KPEAUTHbIE YOBITKHM K BAJIOBOM CTOMMOCTHU
nopt¢ens KpeIuToB C MPOCPOUKOH TuiaTexa Ha cpok oT 1 10 90 aueit no crpoke «MnoreyHoe KUIMIHOE
KpeauToBanue pusndeckux ymiy ordeTHocTd MCDO AO «bank IOM.P®D»2°

BanoBas
CTOMMOCTbD, PesepB, MJH. %
Karteropus MJIH. pyb6. py6. Pe3epBa NopTtdenb

MpoOCpOYEeHHble  Ha
o oT 1 Ao 30 2 672,00 437,00 16,35 MnoTevyHoe XunumwHoe
fl:gzlpoquHble Ha KpeautoBaHue
cpok ot 31 po 90 940,00 307,00 32,66 prsnyecknx nau,
aHeln

JlaHHbBIE IO CPOKY MPOCPOUKH 0OBEIMHEHBI B OJIHY KaTETOPUIO KauecTBa

AO «baHk AOM.P®»

BanoBas
CTOMMOCTD, Pe3epB, MJNH. %

KaTteropus MJIH. py6. py®6. Pe3epBa MNopTtdenb
NpPOCpOYEHHbIE Ha MnoTeuyHoe xunuuwHoe
cpok oT 1 go 90 3612,00 744,00 20,60 KpeauntoBaHue
OHEeN dU3nYECKnX anL

B kauectBe COR pna npocpouyeHHon (mnnm obecueHeHHOM) M ob6ecnevyeHHOM

3a40/1HKeHHOCTU ¢M3VI‘-IeCKVIX amu m mnn npmMeHsaeTCAa CTaBKa, pacC4UuTaHHaaA umcxoaa wm3
npoueHTa pesepsuposaHna 6aHkom AO «BbaHk JOM.P®>»:

28 https://www.mtshank.ru/investors-and-shareholders/. lanubie otaetnocTn 32 2024 ron npexcraeiens! B paspese Craguu 2
OTYETHOCTH, AHATIOTHIHO OCYIIECTBIISIFOTCS PACUETHI HA MTOCIETYIONIHE TOIBL.
2 https://domrfbank.ru/about/information/msfo/. Jlanasle oTaeTHOCTH 32 2024 roJ IpeACTaBIEHE! B Pa3pe3e yKa3aHHLIX CPOKOB
MPOCPOYKH, aHATIOTHYHO OCYIIECTBIISIFOTCS PACYETHI HA MOCIIEYIOIIHE TOJIBI.
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KaTteropus COR, %
npocpoyka 1-90 aHewn 20,60%
Eciu mpaBa TpeOoBanusi Kk ¢uznyeckoMy Iy obecrneueHbl moiHocTeio Ha 100% u Gonee
o0eCneUnTeIbHBIM WM TapaHTHHHBIM JICTIO3UTOM, TO KPEAWTHBIM PHUCK (PUINYECKOTO JHIa He
YUUTBIBaeTCs, a UMEHHO moka3aTtenb COR B dopmyne, ykazannoit B m. 1.2 ansg takoro TpeGoBaHUs HE
IIPUMEHSIETCS ¢ yYETOM 0JIOKEeHUH 1. 5.3 m 1. 5.9.

Pa3nea 7. MeToa yuyeTra KpeIUTHBIX PHCKOB IIyTeM OLEHKH CIIPaBeJAJTUBONH CTOMMOCTH 110
OTYETY Ol[eHIIMKA 10 COCTOSTHHIO HA IaTy He paHee BOBHHKHOBEHUsI COObITHS, BeYIero K
o0ecneHeHHIo.

7.1. [IpumeHneHre oT4eTa OLEHIIMKA ISl LEeNel OIpelneieHHs] CIpaBeIINBOM CTOMMOCTH C
ydeToM oOeclieHEeHUsI BO3MOXKHO Ui BCEX aKTUBOB, yKa3aHHbIX B pasnene 2 [lpaBui, a Takxke s
MIPOCPOUCHHOM 1EOUTOPCKOM 3a/10KEHHOCTH.

7.2. B ciydae, ecnu B mepuo1 IpUMEHEHHsI OTYETa OLECHIIMKA JUI OIIPENEIICHUs CIIPAaBEIIMBON
CTOMMOCTH BO3HHKACT (BBISIBIIICTCS) COOBITHE, BeayIlIee K 00eCIEHEHUIO, TO HEOOXOAMMO OCYIIECTBUTh
BHCIVIAHOBYIO OLCHKY aKTHWBa OLCHIIMKOM HC II03JHCC 20 I[HCﬁ C JaTbl BBIABJICHHA IIPU3HAKOB
obecuieHenus. /lata, o COCTOSIHMIO Ha KOTOPYIO ONpEAENseTCs HOBas OLIEHKA, HE JTOJDKHA OBITh paHee
JaThl BOSHUKHOBEHMSI COOBITHS, BeAyIIero kK o0eciieHeHuo. C 1aThl HACTYIUJICHHS COOBITHS, BEAYIIETO K
00EeCIIEHEeHHIO U 10 JaThl MPUMEHEHHs] HOBOTO OTYeTa OLICHIIMKA, YTpaBisiomas KOMIAHUS JOJDKHA
CKOPPEKTUPOBATh CIPABEIMBYI0O CTOMMOCTh C MPUMEHEHHEM METOJIOB KOPPEKTHUPOBKH CIIPABEIIMBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM MPUIOKEHHH.

Pazgen 8. Cnucok HCTOYHUKOB, HCITOJb3YEMBIX JIf OHCHKHN KPEAUTHOI'0 PUCKaA.
1. B oTHomeHUM OPUANYCCKHUX JIUIT

- ynosntHoMoueHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

- MockoBckas bupka https://www.moex.com/;

- caiit [lenTpansHoro banka P® https://www.cbr.ru/;

- KapToTeka apOuTpaxHsix aen https://kad.arbitr.ru;

- eluHBIA (pegepanbHbIA peecTp cBeneHuit 0 6bankpoTcTBe https://bankrot.fedresurs.ru;

- eauHbI  (QenepanbHBIl peecTp CBeAeHUH O (akTax ACATEIHHOCTH FOPUIUYCCKUX  JTUIL
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(hUIUaTBHBIA CAT KOHTPAreHTa/IMUTEHTA/KPEAUTHON OpraHU3aIlHH;
- CepBHC  TpeHOCTaBieHUss  Oyxrairepckoi  (romoBoif)  oryeTtHoctm  Poccrara -
http://www.gks.ru/accounting_report;
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- TOCYJApCTBEHHbI HWH(POPMALMOHHBIM pecypc Oyxranrepckoil ((puUHAHCOBOW) OTYETHOCTU
https://bo.nalog.ru/;
- JOKYMEHTBI, IOJIyYEHHbIC Y IPABJISAIONIEH KOMIIAHUEH.

2. B oTHouIeHUYU GUZNYECKUX JHIL

- KapToTeka apouTpaxubix aen https://kad.arbitr.ru

- eIMHBIH (efepanbHbIi peecTp cBeaeHui o bankporcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

Pa3zgen 9. Cnucku 0aHKOB

Crucox 6aHKOB, AAaHHBIC I1I0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HCIIOJb30BATHCA IJIA OHNPCACIICHUA
CHpaBeHHHBOﬁ CTOMMOCTH Heo0eCneueHHOou 3a001ICeHHOCmU dma’uqecmtx Juy.

e AO «Tbhank»

e AO «bank Pycckuit Ctangapt»

o JIAO «CoBkOMOAHK

o Kb «JIOKO-baunk» (AO)

e AO «OTII bauk»

e Kb «Peneccanc Kpeaur» (OO0O)

e JIAO «MTC-bank»

e AO «Kpenut Epona bank (Poccust)»

Crucok 6aHKOB, JaHHBIC IO CTOMMOCTHU PHCKAa KOTOPBIX MOI'YT HMCIIOJIB30BATLCSA IJid OIpEaAcCICHUA
CIIPaBEIUINBON CTOMMOCTH HO 00ecneuyeHHOll 3a/1020M HeOBUNCUMOCHU 3a001HCEHHOCMU (u3uUecKux
auy:

e [TAO CoepOank

e bank BTb (ITAO)

o AO «PaitddaiizeHOaHK»
e bank I'TIb (AO)

e AO «bank JJOM.P®»

Pa3nea 10. Onpenenenne cCOOTBETCTBHSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN cripes o0 uranui
[Topsnok onpenenenyss COOTBETCTBUS YPOBHIO PEUTHHIA Ha 1aTy OLICHKU:

10.1. Onpenensiercs JOXOTHOCTH K MOTAIIEHUIO MO OOJUTAIUAM JaHHOW OpraHu3aluu cpokom Ooiee 1
roga u MeHee 3 siet. [Ipu oTcyTcTBUM 06IUranuii co CpoKOM MeHee 3 JIET MOKHO HCIOJIb30BaTh CIP3/]
C MHJIEKCAMHU COOTBETCTBYIOLIEH cpouHocTu. [Ipu Hanuyuu o0auranuii o CpOKOM MOTAIIEHUS TOIBKO
MeHee | roja s pacyera KpeIUTHOTO CIIP3/1a MOTYT HCIIOJIb30BAThCs OOIUTallUY JPYTUX SIMUTEHTOB
(KaK MMHUMYM 3-X), UMEIOIINX KaK OJIM3KHE IO CPOKY M JJOXOJHOCTH OOJIUTaluu, TaKk U OOJIUraIiiu co
cpokoM 1-3 roxa.
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10.2. OnpenensieTcs, TOXOIHOCTH KAaKOTO U3 WHJIEKCOB MOTYYEHHAs JOXOIHOCTh IO 00JIUTaIuyu Hanbosee
COOTBETCTBYET, B KaUeCTBE MEPHI OJIM30CTH UCIIOIB3YETCS CPeIHUIT30 KPEAUTHBIN cripa oOauranui
¢ G-curve B CpaBHEHUHU C KPEAWTHBIM CIP3JIOM YKa3aHHBIX HIDKE WHJIEKCOB. KpemuTHBIA cripaj
paccuMThIBaCTCS Kak pa3HHUIA MEXIy JOXOJHOCTHIO K TMOTAIICHUIO OONUTalli Ha CPOK €e
MOIU(DHUIIMPOBAHHOM AFOpALMU U OE3PUCKOBOM cTaBKo# G-curve Ha 3TOT CpOK. B yKa3aHHBIX HEJIsIX
WCIIOJIB3YIOTCS CIICTYFOIIHE WHIICKCHI:

WNunekc Mocbupxu koprnopaTHBHBIX obOnuranuii (aropanus 1-3 roga, peMTUHT MO HAMOHAIBHOM
peittunronoi mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

Apxus 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

WNunekc Mocbupku kopmopatuBHbIX oOnuranuii (mopauus 1-3 roma, A-(RU) < peltunr mno
HallMOHAJIBHOM perTuHroBoi mkaie < AA+RU)),

Tuxep - RUCBTRA2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

Nunexc Mocbupsku kopriopaTuBHbIX obnuranumii (aropamus 6onee 0,5 rona, BB+(RU) < peittunr no
HaIMOHANLHOMU peitunrosoi mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR2B3B

Apxus 3Hauenuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Tlo crnenyromieii Tabnuie onpeaensercs, Kakol ypoBeHb pEHTHHIA UCTIOJIb30BaTh MIPU OIIPEIeIIEHUH
BEPOATHOCTH JiedoiTa:

HanuonaabHas mkaJna asa Poccuiickoit
PeliTuHrosasi rpynna
Denepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

% Cnoco6 ycpemHEHHs KPEIMTHBIX CIPIJIOB YCTAHABIMBAETCS CAMOCTOATENBHO, MOMKET MCIIONB30BATECS KaK CPEIHEE
apudMeTHIecKoe, TaK U CPETHEB3BEIICHHOE 10 00BeMaM JIN00 000pOTaM TOPTOB 3HAYCHHUE.
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Jlia mocneAyromero onpeaeaeHus: BeposSTHOCTU AeoiaTa BbIOMpAaeTCss MUHUMAJIbHBIN PEUTHUHT U3
IPYIIBl PEUTHHTOB, MOJYYEHHONH B COOTBETCTBHM JaHHBIM IYHKTOM. BepostHocTh aedonra U ypoBEeHb
MOTEPh Onpeaensiercss B COOTBeTCTBUU ¢ 1. 4.1.1. m . 5.1 COOTBETCTBEHHO.

K BeposiTHOCTAM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBUU ¢ Tabnuiel, yka3aHHOH B .

4.5.

Paszneua 11. BepositHocTH nedoJira ajis opranuzanuii MCh

Jost poccniicknX KOMIaHU A

PD
Crenenb pucka (3HauyeHUe
B J10JI151X)
Huzkuii puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Paz6uenne no orpacisim (OKBD/1) miist poceniickux kommnanuii MCB.

e Huskuit puck

o

o O O O O O O O O o O O O O O O O O

o O

5 oOpbrua yris
6 Jlo6b14a coipoit HehTH 1 TPUPOJHOTO Taza
7 JoOblua METAIUTMYECKUX PY/L
12 ITpon3BoaCTBO TabauHbIX U3AEIUN
18 JlesitenbHOCTD Mosurpaduueckas 1 KONUpoBaHUE HOCUTeNeH nHpopmanuu
21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB U MAaTEpUaloOB, IMPUMEHSIEMBIX B
MEIULUHCKUX LEeIsAX
26 I1pou3BOACTBO KOMIIBIOTEPOB, 3JEKTPOHHBIX M ONTUYECKUX U3/1ETUN
33 PeMOHT 1 MOHTa)X MallluH U 000PYyIOBaHUS
36 3ab0p, OYUCTKA U pacIpeIeIEHUE BOIBI
39 IlpenocraBieHue ycJIyr B O0JIACTH JUKBUAAIMHM TOCIEACTBUN 3arpsi3HCHUU U
MPOYMX YCIYT, CBSI3aHHBIX C YJAJIEHUEM OTXOJI0B
50 JleaTeabHOCTh BOAHOIO TPaHCIOPTA
58 JlesaTenbHOCTD U3AaTENbCKAs
60 JlesTenbHOCTH B 00JaCTH TEIEBU3MOHHOTO U Pa/IMOBEILIaHHS
61 JlestenbHOCTH B chepe TeNeKOMMYHHUKAIIUN
62 Pa3pa0oTka KOMIIBIOTEPHOTO MHPOTPAMMHOIO OOECHedeHus, KOHCYJIbTal[IOHHbIE
yCIIYTH B JaHHOU 00JIaCTH U APYTUe COMYTCTBYIOIINE YCIYTH
63 JlearenabHOCTh B 007aCTH HH(OPMALIMOHHBIX TEXHOJIOTUI
74 JlearenbHOCTh TpOo(ecCHOHAIbHAs HayYHAs U TEXHUYECKas Ipoyvast
80 JlesTenbHOCTH MO 00ecneueHn0 0€30aCHOCTH U NMPOBEICHUIO paccie0BaHUuN
84 JlesaTeNbHOCTh OPraHOB rOCYIapCTBEHHOTO YIPABICHUS 10 00eCIeUeHUI0 BOCHHOM
6€301acHOCTH, 0053aTEILHOMY COLIMATBHOMY 00€CTIEYEHUIO
86 [lesiTenbHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS
87 [lesTeabHOCTD 0 YXOy € 00ecriedeHneM MPOKUBAHUS
90 [lesTenbHOCTh TBOpYECKasi, JAEATEIbHOCTh B 00JACTH MCKYCCTBAa M OpraHU3allUuu
pa3BiIeUYEHU
91 JlearenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IPOUNX OOBEKTOB KYJIbTYPHI
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92 JleaTenbHOCTb 110 OPraHU3alluy U MPOBEACHUIO a3apTHBIX UT'P U 3aKII0YEHUIO MapH,
10 OpPraHu3aliu U MPOBEACHUIO JIOTEpEN

94 JlesTenbHOCTh OOIIECTBEHHBIX OpraHU3aluit

97 JleaTeabHOCTh JOMAIIHUX XO3SIMCTB C HAEMHBIMU paOOTHUKAMHU

1 PactenneBoACTBO M )KMBOTHOBOJICTBO, OXOTA U IPENOCTABIECHUE COOTBETCTBYIOIIMX
yceayr

14 TIpou3BOICTBO OJIE€KIbI

19 IIpou3BOACTBO KOKCA U HEPTEMPOLYKTOB

20 ITpon3BOACTBO XUMUYECKHUX BEUIECTB U XMMUUECKUX MPOAYKTOB

22 ITpou3BOJCTBO PE3UHOBBIX U IJIACTMACCOBBIX MU3/1EIHUM

25 I1pou3BOJACTBO TOTOBBIX METATMUECKUX U3, KpOME MaIlliH U 000pyJOBaHUS
28 [1pon3BOJCTBO MALIMH U 000PYAOBAaHUSI, HE BKIIOUEHHBIX B IPYrHe IPYIIUPOBKI
29 [1pon3BoJICTBO aBTOTPAHCIOPTHBIX CPECTB, PULIETIOB U MOIYIPULETIOB

30 ITpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 00OPYTIOBAHUS

32 IIpou3BOJCTBO MPOYUX TOTOBBIX MU3ACIIHI

35 ObecrieueHne 3IEKTPUUECKON 3HEpPruel, ra3oM M IMapoM; KOHIUIMOHUPOBAHUE
Bo3ayxa 38 COop, 00paboTKa U yTUIU3ALUS OTXOI0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 Hayunble ucciieJoBaHMs U pa3paboTKu

73 JlesTenbHOCTh PEKJIaMHAs U UCCIIEJOBAHNE KOHBIOHKTYPbI PhIHKA

75 JlesATenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh MO 00CTYKUBAHUIO 3[JaHUI U TEPPUTOPUI

82 JleATenbHOCTh aAMUHUACTPATUBHO-X035ICTBEHHAsl, BCIIOMOTraTeIbHas 1€ATEIbHOCTh
1o obecneyeHno GyHKIIMOHUPOBAHUS OpraHU3aIuN

85 Ob6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JIMYHOTO TMOTPEOJICHUS U XO3AMCTBEHHO-
OBITOBOI'O Ha3HAYEHUS

96 JleaTeabHOCTh MO MPEIOCTABICHUIO TPOYUX MEPCOHANBHBIX YCIYT

e Cpennuil puck

o

o O O O

13 [Ipou3BOCTBO TEKCTUIBHBIX U3ACTUN

24 TIpon3BOJICTBO METAIUTYPTHYECKOE

27 I1pou3BOACTBO JIEKTPUYECKOTO 000PYAOBAHUS

42 CTpoUTEIBCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosius oNTOBas U PO3ZHUYHAS aBTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIIAMHU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOProOBJIM aBTOTPAHCHIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 Cknaznckoe X0341iCTBO U BCIIOMOTaTeNIbHAsI TPAHCIIOPTHAS IESITEIBHOCTD

59 TIlpou3BoACTBO KUHO(PUIBMOB, BUACO(UIBMOB M TEJIEBU3UOHHBIX IIPOrpamw,
W3JaHUE 3BYKO3aIUCEe U HOT

69 JlesiTenbHOCTH B 00J1aCTH TpaBa U OyXrajlTepcKoro ydyera

71  JlestenpHOCT, B  OONACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
IIPOEKTUPOBAHMSI; TEXHUUECKHUX UCIBITAHUH, NCCIIEI0OBAaHUIN U aHAIN3a
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o 79  JleATenpHOCTb  TYpUCTHMYECKMX  AreHTCTB M IPOYUX
MPEJOCTABIIAIONINX YCIYTH B cepe Typu3ma

OpraHM3alnii,

o 88 IIpenocraBieHne COUANBHBIX YCIyT 0e3 o0ecrieueH sl MPOKUBAHUS

e Bricokuii puck

o 10 ITpon3BoaCTBO MUIIEBBIX IPOAYKTOB
17 Ilpou3BoacTBO OymMaru 1 OyMaskHBIX H3ACITHI

31 IIpou3BoacTBO Mebenu
37 Coop u 06paboTKa CTOYHBIX BOJI
43 PaboThI CTPOUTENIBHBIC CIICIIUATU3HPOBAHHbIE

0O O O O O O

MOTOLUKJIaMHU
49 JlesTenbHOCTh CYXOIYTHOTO M TPYOOIIPOBOJHOIO TPAHCIIOPTA

77 Apenpaa v JIM3UHT
93 JlesTenbHOCTh B 00JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO M JIECO3ar0OTOBKU

3 Pe160J10BCTBO ¥ pHIOOBOJICTBO

8 JloObI4a mpovmx IMoJIe3HBIX HCKOTAeMBbIX

9 [IpenocTaBienue ycayr B 001acT JOOBIYU MOJE3HBIX NCKOAEMbIX
11 I[Ipon3BOACTBO HAMMTKOB

15 IIpon3BOACTBO KOXH M U3JIETTUA U3 KOXKU

o 0O 0O 0O o 00 O o O o o

23 IIpon3BoOICTBO MpOUYEH HEMETATUIMYECKOW MUHEPATIBHON MTPOAYKIIUU

47 Toproeis pO3HUYHAs, KPOME TOPIOBIM ABTOTPAHCIOPTHBIMU CPEACTBaMU U

55 JlesaTenbHOCTh MO IIPEAOCTABICHUIO MECT JIJI1 BPEMEHHOTI'O ITPOKUBAHUS
56 JleareabHOCTh IO MPENOCTABICHUIO TPOIYKTOB MUTAHUS Y HAIIUTKOB

16 OO6paboTka IpeBeCHHBI M TPOM3BOJACTBO M3JEIHUUA W3 JepeBa W NMPOOKH, KpoMe

MC6GJII/I, IIPOU3BOJACTBO HW3JICITHUN U3 COJIOMKH U MaTCpHraJIOB JJIA IIJICTCHUA

41 CTpouTensCTBO 3aHUM
51 JeqarenbHOCTh BO3AYIIHOTO U KOCMHUYECKOTO TPAHCTIOPTA
53 JlesTenbHOCTh MOYTOBOM CBSI3U U KYphEPCKask J€ATEIbHOCTh

o O O O

CTpaXOBaHUIO U ICHCUOHHOMY o0ecreyeHHIO

64 JledaTenbHOCTh MO TMPENOCTABICHUIO (DUHAHCOBBIX YCIYr, KpOME YCIYyT IO

o 65 CTanOBaHI/Ie, MepeCcTpaxoBaHUC, ACATCIbHOCTh HCIOCYAAPCTBCHHBIX ITCHCUOHHBIX

($hoHI0B, KpOME 00513aTETFHOTO COIIMAIIBHOTO 00ECTICUCHHS

o 66 JlesTenpHOCTb BCrioMoraTesibHas B cepe PUHAHCOBBIX YCIYT U CTPaxOBaHUs

o 70 JlesiTenbHOCTb FOJIOBHBIX 0()HCOB; KOHCYIBTUPOBAHUE 10 BOIIPOCAM YIPABICHUS

o 78 JlearenbHOCTh 10 TPYAOYCTPOHUCTBY U TTOA00PY NIEpCOHANa

JJ1s1 HHOCTPAHHBIX KOMIIAHUH

PD (3nauenmue B

Otpacab 1019X)
CtpouTenbCTBO 3AaHUI 0,1503
Cxraickoe X03sIMCTBO M BCTIOMOTaTeNIbHAs TPAHCTIOPTHAS e TETHHOCTD 0,1049
VHBeCTUIINY U yIIpaBIIeHNE HEABIKUMOCTHIO 0,0877
Criennaan3upoBaHHbIC CTPOUTETBHBIE PA0OTHI 0,0762
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[Tpon3BOACTBO METAINTMYECKUX U3/IEIHI, KpOME MallMH U 000PYIOBAHUS

0,0615

[IpenocraBneHne MPOYNUX CEPBUCHBIX YCIYT 0,078
Posanunas Toprosis 0,0659
JlesTenbHOCTD 110 NPEAOCTaBICHHUIO IPOAYKTOB IMTAHNS U HAIIUTKOB 0,0823
[Tpon3BOICTBO MUILEBBIX MPOTYKTOB 0,0591
[Tpon3BoACTBO MaIIMH 1 000PYIOBAHUS 0,0671
[Ipouee (cpenHee 3HAUYCHHE) 0,0904
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Ilpunoswcenue No3
IMopsaok pacueTa AeHe;KHBIX MOTOKOB O00JIMTAlUM ¢ HeoNpeaeJeHHbIM KYITOHOM W/WJIH HOMHHAJIOM
B OyayuieM B cjiy4ae OTCYTCTBHA LeHbI 1 yPOBHS WM lleH HHbIX HCTOYHUKOB JaHHBIX, a TAKKe
HEU3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyIymKUX IEHEKHBIX TOTOKOB YUUTHIBAIOTCS BCE JCHEKHBIE TOTOKH
B IIOTAIlICHHE OCHOBHOT'O JI0JITA U KYIIOHHOTO JI0X0/1a B TEYCHUE 0XKHIAEMOT0 CpOKa 0OpaIeHHs.

OskuiaeMslii cpok oOpalieHus [eHHON OyMaru ornpenaesseTcs ¢ AaThl pacyera CIpaBelIuBON CTOUMOCTH
(He BKJIIOUAs) O HAUMEHbIIECH U3 JAaT (BKJIOYas):

= gatbl odepThl, OMMKaNIIeH K JaTe ONmpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIpe/ieNICHUs CIPAaBEUINBON CTOUMOCTH);

®  JaThl MOJHOIO MOTAIICHUS, TPEAYCMOTPEHHOUN YCIOBUSMU BBITYCKA.
Ilox naToii IeHEeKHOT0 NOTOKA IIOHMMAIOTCS:

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB W IICPHOAOB OJII YACTUYHOI'O IIOraimiCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" ara, 70 KOTOPOH ONpeAeieH OXHMIAaeMblii CpPOK OOpallleHHUs B COOTBETCTBUU C YCIOBUSIMHU
BBIITYCKa.

HGHC)KHBIG IIOTOKH, BKJIIO4Yasa KynOHHBIfI A0XO0H, paCCYUTHIBAOTCA B COOTBCTCTBHUU C YCIIOBUAMU BBIITYCKaA.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX MTOTOKOB B IIENSAX pacyeTa CHpaBeIIUBOW CTOMMOCTH IIEHHBIX
Oymar OCYILIECTBIS€TCSI IEepecMOTp OyAylluX [OEHEKHBIX IOTOKOB IpU HAJIUYUU OOHOBJICHHOMN

MH(OPMAITHI L

" 0 BeJMYMHE CTaBKH KyMOHa (sl IIEHHBIX OyMar, 0 KOTOPBIM IIPOIIEHTHBIE CTABKH HE OIpeIeICHbI
HAa BECh OXHIACMBIH CpPOK OOpalieHWsl) — HOBOE 3HAYCHUE CTABKHM KYIOHA CYHTACTCS
YCTaHOBJICHHBIM B JIaTy €r0 MyOJUKalUU;

" O BEJMYMHE [OralaeMol YacTH OCHOBHOTO Jojra (uig ILEeHHbIX Oymar, Ho KOTOPbIM
IIPEIyCMOTPEHO YAaCTUYHOE IIOTAlIEHHME OCHOBHOIO [J0JIra, HO CYMMBI IIOTalllaéMbIX 4YacTeu
OCHOBHOTO JI0JITa HE OMNpEJENIeHbl Ha BECh OXKUIAEMbIH CPOK OOpallleHus) — HOBbIE BEIMYMHBI
OCHOBHOTO JI0JI'a CYMTAKOTCS YCTAHOBJIEHHBIMH B JIATy UX MyOIHKauus?,

JlJ1s JOATOBBIX IIEHHBIX OyMar, 1o KOTOPhIM MPEAYCMOTPEHO YaCTUYHOE NOTallleHHe OCHOBHOTO JI0JITa, HO
BEJIMYMHBI [TOTAIIaeMOr0 OCHOBHOT'O JI0JIra HE OIpe/eNieHbl Ha BECh CPOK OOpaIleHus, CyMMbl OYAyIIHUX
JICHEKHBIX IIOTOKOB pPACCUMTHIBAKOTCA MCXOJA M3 OCTaTKa OCHOBHOIO JoJra Ha JaTy pacdera,
ONPEETIEHHOIO C YYETOM BCEX paHEe YCTAHOBIICHHBIX CYMM IIOTallICHMUS.

ITo oGsnuranusM ¢ nepeMeHHbIM KYIMOHOM HW/WJIM HOMHHAJIOM, a TakXKe MHBIM HHCTPYMEHTaM, JUIs
OLICHKM OyIyluX JEHEKHBIX IIOTOKOB, BEIMYMHA KOTOPBIX HE OIpe/nejeHa Ha MOMEHT OLEHKH,
UCIIONB3YIOTCS Pa3IMYHBIC IOAXOAbI IS ABYX CIy4YaeB:

e [lo BBIMYCKY/3MHUTEHTY HE IPOUCXOIUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBIMYCKY/SMHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHUS KPEAUTHOTO KayecTBa.

I[J'IH JOJII'OBBIX ICHHBIX 6YMaI‘ C UHACKCUPYCMBIM HOMHHAJIOM, CCJIM B paCuYCT BCIMYNHBI HOMHWHAJIA
BKIIFOYCHBI TIEPEMCHHBIC, 3HAYCHUC KOTOPBIX HE 3aBUCUT OT PCIICHHA OMHUTCHTA, WU IIpU 3TOM HE

¢ Y4YETOM JIAHHOTO YCJIOBHS O JaTe Havyaja MPUMEHEeHNs paHee HeM3BECTHBIX BEMYHH (CTABKU KYIOHA, CYMMBI OTalIaeMoro OCHOBHOT'O JI0JTa, 3a
HCKIIIOYEHHEM OOJIHTalHil ¢ HHACKCHPYEMBbIM HOMUHAIIOM) BBIIOIHSACTCS pacyET MHBIX ITOKa3aTeNel, IpeayCMOTPEHHBIX HACTOAIUM [IpunoskeHuem.

32 TIpu 5TOM TIepecHeTy MOUTEKAT B T.4. BCE EHEKHBIE TOTOKH, CJIETyFOTIHE 32 IaTOi OKOHYAHHS COOTBETCTBYIOIIETO KYMOHHOTO MEPHOIA, TT0 OKOHYAHHH
KOTOPOI0 NPOM3BOJUTCS BHIILIATA OCHOBHOIO JIOJITA.
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NnpeIyCcMOTPEeHA €ro aMOpPTH3alMsl, HOMHUHAJIbHAS CTOMMOCTh PACCUMTBHIBACTCS Ha JaTy KaxI0ro
AJCHEXHOI'0 ITIOTOKA UCXOO41 U3 HOMHUHAJIBHOM CTOUMOCTH Ha AaTy OnpCaACIICHUA CHpaBeI[J’IHBOﬁ CTOUMOCTH,
CpPOKa JI0 aThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHHUS MHQIISAIUH /151 COOTBETCTBYIOIIETO MEPUO/IA
o gopmysre:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILL,,_,) 365 , 2),

rjae:
HOMMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JaTy KaXJI0Tro JEHEXKHOTO MOTOKa;
HOMHUHAJ UH,,_; - BEJIMYMHA HOMHHAJIA, pacCUMTAHHAs Ha JaTy HPEALIECTBYIONIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJ UH,, - BemnurHa HOMUHAJIA HA ATy OMPEACJICHUS CIIPAaBEAJIMBON CTOMMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMPOTHO3HOE 3HA4YeHHEe HMHQIAIUU, ONpEJSICHHOe Ha  JaTy
MPEIECTBYIOIIErO ICHEKHOTO MoToKa (n-1).

JUis 10NroBhIX LEHHBIX OyMar ¢ MHAEKCHUPYEMbIM HOMUHAJIOM, B pacyeT BEJIMYMHBI KOTOPOIO
BKJIIOYEHBI I[IEPEMEHHBIC, 3HAYEHHE KOTOPBIX HE 3aBHUCUT OT pPEUICHUS OBMHUTEHTa, U IPU ITOM
NMpeaycCMOTpeHa ero aMOpTH3alMsA, HOMUHAJIbHASA CTOMMOCTb PACCUMTHIBACTCS Ha JATy KaXKIOro
JICHEKHOTO ITOTOKA € Y4E€TOM MPEIIIECTBYIONIETO YACTUYHOTO MOTAIEHUsI OCHOBHOTO J0JITa IO (hopMmyIie:

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z0JI1 AMOPT),,_4),2),

rae:

HOMWHAJ UH',, - BEJIMYMHA HOMHHAJA C Y4E€TOM €ro aMOPTHU3allUU - UCKOMOE
3HaUEHUE HOMMHAJA Ha JIaTy KaXJO0ro JEHEKHOIo IMOTOKa 3a
BBIUETOM YACTHUYHOTO TIOTallleHHWss OCHOBHOTO J0Jira C JaThl
pa3MenieHus] BbITycka (HE BKJIIOYAas YacTHMYHOE IOTalIeHHe
OCHOBHOT'O JIOJITA B COCTaBE JACHEKHOIO MIOTOKA N);

HOMUWHAJ UH, - BeJIMYMHA HOMMHaja 0e3 ydyera ero aMopTHU3aluu -
3HaYEHWE, PpACCUUTAaHHOE Ha JIaTy COOTBETCTBYIOLIETO
JIEHEeKHOTO TOoTOKa 1o (opmyne Oe3 ydera YacCTUYHOTO
HorameHust OCHOBHOTO JI0JITa C JIaThl pa3MeIleH sl BBITycKa (C
y4eToM UH/IEKCHPOBaHUS BETTUYHUHBI HOMMHATA,
YCTaHOBJICHHOMW Ha J1aTy pa3MeLIeHMsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma nojieli 9acCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITyCKa /O JaThl JIEHEKHOTO IOTOKa n (HE
BKJTIOYAs JIOJIF0 YAaCTMYHOTO IMOTAIIeHUs HOMUHAJIA B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pacuer cyMMBbl JAEHEKHOrO MOTOKA BKIIOYAETCS CyMMa YaCTUYHOI'O MOTAIIEHUS OCHOBHOIO
JloJIra, €ClIM OHO MPEAYCMOTPEHO YCIOBHUSAMH BBINYCKAa B JarTy IEHEKHOI'O IOTOKA, pacCYMTaHHAsA I10
bopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHWHAJI x 10JId AMOPT,, ,2); OKPYTJI(HOMWUHAJI UH,,
x J10J11 AMOPT,, ,2))

rue:

CYMMA AMOPT,, - ICKOMas BEINYMHA YaCTUYHOI'O IOTallleHWs HOMUHAJIA B 1aTy

COOTBCTCTBYIOIICTO ACHCIKHOI'O ITOTOKA,
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HOMUWHAJ UH,

HOMUWHAJ

J10J11 AMOPT,,

- BeJIMYMHA HOMHUHAaa 0e3 y4uc€Ta €ro aMOopTHU3allu - 3HAYCHUC,
paccunTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOIO MOTOKa
1o (opmyse 6e3 ydera 4aCTUYHOT'O MOTaIIEHHsI OCHOBHOT'O 10JITa
C JaTbl pa3MeEIleHHs BbIMycKa (T.e. TOJBKO C Yy4eTOM
MH/IEKCUPOBAHUS BEJIMYMHBI HOMHUHAJIA, YCTAHOBJIIEHHOW Ha J1aTy
pa3MelIeHMsl BBIITYCKa);

- BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MeIIeHus BhlTycka (0e3 yuera
HMHACKCAIluU 1 aMomeauI/m);

- A0JId YaCTHUYHOI'0 MOoramcHus HOMHMHAJIa B JaTy ACHCKHOI'O

IIOTOKa 1.

Onpenesnenue BMeHeHHOM MHQISINHA:

Jl1s Bcex nepuo/10B, 1aTa Hayajla KOTOphIX He npeBbiiaet 2028 roj (roa noramenus Boinycka Od3
52002RMFS), B kauecTBe MporHo3a WHOISAIUN KCIONIB3YETCs 3HAUCHUE «BMEHEHHOW» MH(IAUUU s
Beimycka OP3 52002RMFS, paccuntanHoe no ¢opmyne kak pasamna mexnay Craskoit KbJ[ B Touke,
COOTBETCTBYIOIIEH CpoKY 210 noramienus Beimycka O®3 52002RMFS, u cpeiHeB3BEILIEHHON I0XOJHOCThIO

K IOTallICHUIO 3TOI'0 KC BBIITYCKA:

rae:

INFSZOZS

KBZ[SZOOZ

YTMSZOOZ

Jlns Bcex mepuojoB, HaumHaroumxca B npomexyrke ¢ 2029 roma no 2030 ron (Bkiroyasi), B
Ka4yecTBe MPOrHO3a MHQIIALMY UCIIONIB3YETCs 3HAUE€HUEe, paCCUNTaHHOE 10 (popMyJie, UCXOAs U3 3HAaUEHU I

INF<028 = KB/l52002 — YTMs2002,

- 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ansi Bbimycka Od3
52002RMFS, paccunutanHoe no ¢opmyne (¢) ¢ TOYHOCTBIO A0 2
3HAKOB TOCTIE 3amATON — pe3yabTaTr pacyera no Qopmyne (c)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

- 3nayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 ToramieHusi BbITyckoB Od3
52002RMFS;

- CpE€IHEB3BEUIEHHAs JJOXOAHOCTD K MOTalleHUIo BhITycKoB OD3
52002RMFS na paty oueHku, nyoaukyemas MOCKOBCKOM

Oouprxeit.

«BMeHEeHHO» nHpsuu BeityckoB Od3 52002RMFS u 52003RMFS:

INF2029_2030 = OKPVYTI

rae:

INF<z030

000

ts2003~ts2002 [(1 + INF. 100)ts2003
J( canp/1000ms

(1 + INF<z025/100)*52002

INF<z030 = KBls2003 — YTMs2003,

- 3HaueHHE «BMEHEHHOW» uHpmaMMu i Bbimycka Od3
52003RMFS, paccuutanHoe no ¢opmyie (€) ¢ TOYHOCTBIO /10 2
3HAKOB TOCTIE 3amsATON — pe3ynbTaT pacdera mo dopmyie (e)

COOTBCTCTBYCT 3HAUCHUIO B IIPOLCHTAX;
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52003 - 3HAYEHHUE CPETHEB3BEUICHHOTO CPOKa JI0 MOTAIICHHs BBITYCKA
52003RMFS, paccuntaHHOe B TOAaX C TOYHOCTBIO /O 4-X
(4eTbIpex) 3HAKOB TMOCIIE 3AISITOM;

KB/s52003 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpOKY J0 TorameHusi Bbimycka OO3
52003RMFS;

YTMs5003 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTramieHuto Boimycka Od3
52003RMFS na pary oneHkw, myonukyemas MOCKOBCKOM

OUpIKEH.

Jns Bcex meproaoB, HauMHArOMMXCs B npomexyTke ¢ 2031 roma mo 2032 ron (Bkirodas), B
KaueCTBE MPOTHO3a MHQIISIINHA UCTIONB3YETCS 3HAUCHUE, PACCUUTAHHOE 110 POpMYJIe, UCXO/Is U3 3HAYCHHIA
«BMeHeHHOW» nHGusIUY BhImyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF]I

,4 ]+ 100,

t52004—t52003 (1 + INF52032/100)f52004
(1 + INFz030/100)ts2003

INF3032 = KB/ls2004 — YT Ms2004,
rac:

INF< 503, - 3HA4YCHHE «BMEHEHHOW» wWHOIsAMU i1 Bbimycka Od3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCJE
3amsTOM, COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

52004 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIICHHS BBITYCKA
52004RMFS, paccuuTaHHO€ B rojax € TOYHOCThIO 110 4-X
(4eTpIpex) 3HAKOB I10OCIIE 3AIATOM;

KB/52004 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 TorameHus Bbimycka Od3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K MorameHuio Beimycka Od3
52004RMFS na paty oueHkd, nyoOnukyemass MOCKOBCKOI

Ooupxeit.

Jlns Bcex mepuojoB, HaumHaroumxcs B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkmioyas), B
KaueCTBE NMPOTHO3a UHQIISIIIUU UCTIOJB3YeTCs 3HAUCHHE, PACCUMTAHHOE TT0 (hOpMYIIe, UCXO/Isl U3 3HAYCHUHN
«BMeHeHHOI» nHQusAnuu BoinyckoB OD3 52004RMFS u 52005SRMFS:

t52005-t52004 (1 + INFS2033/100)t52005
INF,032-2033 = OKPYTJI (1 % INFoyyg,/100) 2001 ,4 | * 100,
<2032
INF<3033 = KB/l52005 = YT Ms3200s,
rue:
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INF<)033 - 3HA4YCHHE «BMEHEHHOW» wuWHOGIIMU a1 Bbimycka Od3
52005RMFS, paccunTaHHOE€ C TOYHOCTBHIO J0 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHUIO B IIPOLIEHTAX;

ts2005 - 3HAYCHHUE CPEHEB3BEUICHHOTO CPOKa JI0 MOTAIICHHs BBITYCKA
52005RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB MOCIIE 3AISITOM;

KB/52005 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIOIICH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHusi Bbimycka OO3
52005RMFS;

YTMs5005 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOrameHuto Boimycka OD3
52005RMFS ©a paty oueHkd, nyoOnukyemass MOCKOBCKOI
OUpIKEH.

Jsa Bcex nepronioB, HaunHaromuxcs ¢ 2033 roga npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O3, B kauecTBe MPOTHO3a HHQIIALIUN UCTIONB3YETCs MOPSIIOK, onucanHblid B 1. 1.1.2-1.1.4.

1. Ilo emnycxy/amumenmy/xonmpazenmy He npoucxoduno PE3K020 U3MEHEHUA erdumnozo
Kauecmea.

1.1. Metoas! nporuo3a UIILL, ykazanHble HUKe, IPUMEHSIIOTCS] B HEPAPXHUYeCKOM MOPs/IKe.
11.1. Jlna Bcex mepuoOAOB, JaTa Hauyajga KOTOPBIX HE MPEBHIIIAET COOTBETCTBYIOIIME AAThI
MOTalIeHHs] BBITYCKOB ['0Cy1apCTBEHHBIX 1IEHHBIX Oymar P®, HOMHUHAT KOTOPBIX 3aBUCUT OT 3HAUCHUS
nHsnuu (Hanpumep, 2028 rox - rox noramenus Boeimycka OD3 52002RMFS), B kadectBe mporuosa
UHOISAIUN UCTIONB3YETCS 3HAUCHUE «BMEHEHHON» UH(JISAINH, COOTBETCTBYIOIIEH BpPEMEHHOMY FOPU30HTY
raTexa.

Jlns mepuo/IoB, JaTa Havaiaa KOTOPBIX HE MPEBBIIACT ATy MoramieHus Oirpkaiiero mo aare BbIITycKa
O®3 — 3HaueHHE «BMEHEHHOI» MHQIIALMU A COOTBETCTBYIOLIETO OJIMIKANIIEro Mo JaTe MOTalleHUs
BbImycka O®3, paccunranHoe Kak pazHuna mexay CraBkoir KB/[ B Touke, COOTBETCTBYIOLIEH CPOKY A0
noramenust Boimycka O®3, u cpelHEeB3BEIICHHOMN TOXOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKA.

JUid meprosoB, HAXOAAIUXCS B NPOMEXKYTKE MEXIy JaTaMM IOTAlICHHMs JBYX COCEJHUX IO JaTaM
BbIMyckoB O®3 - 3HaueHWe, pPACCUUTAHHOE MCXOAs U3 3HAYCHUH «BMEHEHHON» HWHQIISILNU
COOTBETCTBYIOIIMX COCETHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHO MH(IAMM ONMCAH BBIIIE.

Jl1 Bcex OCTalbHBIX MIEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHHM C MOPSAKOM, ONMMCAHHBIM B 1I. 1.1.2. —
1.14.

1.1.2. Ilpu Hanuuuu nporHo3a MOP no 6a30BoMy nokaszaresto, UCIOJIb3yeMOMY Ul ONpeAeIeHHS
BEIMYMHbI KynoHa (Hampumep, MIIL]), BenuunHbl KyIOHOB Ha CPOKH, MMeroluecss B nporaoze MOP,
paccUUTHIBAIOTCA HA OCHOBAHUH JaHHBIX IporHo3a MOP. Ecnu nporunoz MOP nmeercs He Ha Bech IEPHOJ,
TO OCTaBIIMECS KYIIOHBI ONPEENISIOTCS TI0 METO/IaM, YKa3aHHBIM HIDKE.

1.1.3. [lpu Hanuuuu X0oTs ObI OAHOTO BBITYCKA AHAIOTUYHBIX O0IUTrauii (CpoK, 00BEM BBIITYCKA)
TOTO K€ SMHUTEHTa, MO KOTOPHIM Ha JIaTy OIICHKH €CTh IIeHAa aKTUBHOTO PBIHKA, CTaBKa KYITOHOB
NPUHUMAETCS PAaBHOM CTaBKE KYIOHOB, ONPEAEICHHBIX W3 aHAIOTMYHBIX oOnuranuil. B mensx pacuera
BEIMYMHBI KKJIOTO OTJENBHOrO OyAyllero KylnmoHa OHM MPUHUMAIOTCS paBHBIMM Ha BECh
HEOIPEIeIEHHBIA OCTABIIMICSA 1O TOTAlIeHUs] Tepuon (Kak IUisl OleHWBaeMoW Oymaru, Tak W JJis
a”asoro). B ciaydae Hanuuus Oosiee OJHOTO BBITYCKA AHAJOTMYHBIX OOJIMTAlMi TOTO K€ SMHUTEHTA
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(0IMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLIEHKHU €CTh ll€éHa aKTUBHOTO PbIHKA, AJI pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA IIPUHUMAETCSI PAaBHOM CpeQHEN CTaBKE KYyIIOHOB, ONPEIECIICHHBIX U3
TaKuX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmorpenue YK (akcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuanu3upOBaHHBIA JEMO3UTAPUNA O BBIOPAHHBIX AHAJIOTHYHBIX OONUTAIMAX HA JATy
OLICHKH HE MO3/IHEE CIeyI0IIero pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUU IICHBI AKTUBHOTO PBIHKA JJISl aHAJIOTMYHBIX OOJUTaIMii TOTO e SMUTEHTA
HCIIONB3YETCS MOAXO0/ COXpaHEeHUs KpeauTHoro crpiaa. Ha yemorpenne YK niis moucka HeM3BeCTHOTO
kynoHa YK MOXeT onpeaenuTs aHaJOrHYHbIe OOJIUralliy APYroro SMUTEHTa, pu 3toM Y K unpopmupyer
Crennanu3upoBaHHBIM Aemno3uTapuii 00 aHAJOTMYHBIX OONUTalMgX Ha JaTy OLIGHKHM He II03/1Hee
CJIeyIoIero pabodero JaHsl.

1.1.4.1. Ecnu 1ieHa akTUBHOTO PBIHKA 1O JaHHOW OOJIMTranuy Moria ObITh ompeneneHa He Oojee
geM 1 (oauH) MecsIl Ha3al, TO Ha KK/l JEHb C ONPEIesieMOr IIEHOW PAacCUYUTBHIBACTCS pA3HUIIA CTABOK
MEXIy JOXOJHOCTHIO K MOTAICHHUIO MO JAaHHOW obnuranuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIif Troparuu obmuraruu. Crpa 1 onpeaesieTcs Kak cpeiHee 3SHaUeHUE MEX Ty ITHMH pasHuIiaMu. s
pacueTa BETMYHMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYIOHOB INPUHUMAETCS PAaBHOW CTaBKe, Naroleit
JOXOJIHOCTb, paBHYIO (r+Spread) Ha 1aTy OLEHKH, T]IE:

I' — cTaBKa KpUBO OecKynoHHOM qoxonHocTu peiHka OD3 (G-kpuBas),

Spread — cpeaHumii CrpaI.
1.1.4.2. Ecnu ieHa akTUBHOTO PhIHKA OOJTUTalliy HEe MOTJIa OBITh OmpeiesieHa He 6omee ueM 1 mecsir
Ha3aJl, TO B KAYECTBE KPEAUTHOTO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPETUTHBINA CIIPA/I 32 OJIMH MECSI
He OoJiee yeM o TpeM APYTUM OOJIHTralusM TOTO K€ SMUTEHTa ¢ Hauboliee OJIM3KUMU K OLIEHUBAEMOMY
mopanusaMu. KpenuTHbIi cipa/i paccunThiBaeTcs aHanoruyto m. 1.1.4.1.

1.1.4.3. Ecnu oMUTEHT HE UMEET ApYrux oOJUrauuii, MMEIOIKX 1IEHY aKTUBHOTO PhIHKA B TEUEHUE
MPEIbIAYIIEr0 Mecslla, TO JJIi OLICHKHM HEU3BECTHBIX KYIIOHOB IPUMEHSETCS IMOAXOM «3ILIEIOHOBY
KPEAUTHOI'O PUCKA IO pEUTUHIY 3MUTEHTA. J{J1 pacueTa BeIMUMHbBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
¢dbopmMyna TpPUBEICHHOW CTOMMOCTH, B KoTopoil mieHa (PV) mpuHumMaercs paBHOW Onvkaiiied 1eHe,
OTpe/ICJICHHOM 10 1I€HEe aKTUBHOT'O PhIHKA HAa MHTEpBasie He Oosiee, yueM 1 (0aMH) MecCsI] C JaThl OLICHKHU.
Ecnu Takoii 11eHbl HET, TO B KAU€CTBE LIEHbI IPUMEHSIETCS CIIPABEIJINBasi CTOMMOCTb Ha IIPEIIECTBYIOLIYIO
naty. B kauecTBe cTaBKU JUCKOHTUPOBAHMS UCHOIB3YETCS TI0XOAHOCTh [0 COOTBETCTBYIOLIEMY MHAEKCY
obnuranuii, COOTBETCTBYIOIIEMY PEMTHHTOBOM IpyIe, K KOTOPOH OTHOCUTCS OLIeHWBaeMasi OOJIUraIus:

B 3aBucumocTH OT KpEeIWTHOrO pPEWTUHIa y BBIIYCKa JOJIOBOM IEHHOW Oymaru (KpeIuTHBIH
PEUTHHT B BaJIIOTE HOMUHAJIA), a B CIIy4ae ero OTCYTCTBUSA - pEMTHHIa SMUTEHTA WK OPYUYUTENS (rapaHTa)
JIOJITOBOM IIeHHOM Oymaru, JoJiroBasi IleHHas Oymara MOKeT ObITh OTHECEHa K OJHOW W3 YeThIpex
PEUTHHTOBBIX Tpymnn B cooTBeTcTBUU ¢ Tabnuueit 1 [Ipunoxxenus 1. [pyu Hanuyuy HECKOJIBKUX PEHTHHIOB,
BbIOMpAETCS] HAMOOJBIINHA U3 UMEIOLIUXCSI AKTYAJIbHBIX KPEAUTHBIX PEUTUHIOB. ECiii mopyunTenbseTBO Mo
BBIITYCKY JIOJITOBOM LIeHHOW OymMaru obecreunBaeT UCIOIHEHHE 00s13aTeIbCTB B IOJTHOM 00bEME U (MIIN)
rapaHTHs BBbIJIAHA Ha CYMMY HOMMHAQJIBHOW CTOMMOCTH M IIPOLEHTOB IO TAaKUM JOJIOBBIM ILIEHHBIM
Oymaram, TO BbIOMpaeTCs HauOOJBIIMN M3 MMEIOLIUXCSA aKTyalbHbIX KPEIUTHBIX PEUTHHIOB BBITYCKa
JIOJITOBOM 1IEHHOH Oymaru u nopy4urens (rapanra).

Peiitunrosas rpynna I - anekc kopnopaTuBHbIX obsuranuit (1-3 roga, pedTHHT IO HALIMOHATBHOM
peittunronoii mkaie = rTUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Wupekc kopmopatuBHbeIX obmurauuit (1-3 roga, ruA- < pedTHHT 1O
HallMOHAJIbHOU perTuHroBoi mkaie < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Munekc xopnopatuBHbeIX obnuramuii (>0.5 roma, ruBB+ < peiitunr no
HallMOHAJILHOW peiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;
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Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTUPOBAJIBHBIA ypoBeHB 2), Tukep -
RUCBICPL2 nnu MHaeKke KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBAIBHBINA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJAUT JOJITOBasi LIEHHAs
Oymara).

1.15. Ecamn sMUTEHT HEe UMeeT peUTHHTa, TO UCIIOJIb3YETCS MOAXO0/ «PEUTUHTA IO JOXOJIHOCTH».
Jljisg 3TOTO Ha MOCIEIHIOK J1aTy, Ha KOTOPYIO MMEETCs 1IeHa aKTUBHOTO pbIHKA (WJIM HA ATy
oTpezieNieHus MOCIEIHEro KyrnoHa UM rnocieaHeil odeptol), onpeaensercs Hanbonee OIU3Kui
[0 TOXOAHOCTH MHJAEKC OOJIUraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAAIeKalel K
9TON KaTeropuu peuTHHroB. [lns pacuera BEIMYMHBI HEM3BECTHBIX KYINOHOB IPUMEHSETCA
(dhopmyna MpuUBEIEHHONH CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHumaercs paBHO# Omrkaiiei
LIeHe, OIpe/IeJICHHOM IO IIeHe aKTUBHOTO PhIHKA Ha MHTEpBase He Ooiee, ueM 1 (oauH) Mecsll ¢
JaThl OLUEHKHU. Ecinu Takol 1ieHbl HET, TO B KauecTBE LIEHBI NPHUMEHSETCS CIIPaBEINBas
CTOMMOCTb Ha IIPEIUIECTBYIOLIYIO JaTy. B kauecTBe CTaBKM IMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HHJIEKCY OOJUTaluii, COOTBETCTBYIOIIEMY PEHTHHIOBOIA
rpymmne, K KOTOpOil OTHOCUTCS OlleHHBaeMasi O0JIUraius.

1.2. TIporHo3upoBaHue MPOUEHTHBIX CTABOK /IS EHHBIX OyMar 1 MHbIX HHCTPYMEHTOB, OTOKH
0 KOTOPBIM 3aBHCAT OT g-curve, Ha ocHoBe (GopBapaHBIX cTaBOK (MeToaHKa MpUMeHUMA
TOJILKO B CJIy4ae, ecJIH ONMUCAHHBII MOPSI/IOK oNpe/aeIeHUsI KyIIOHA B METOIMKE COOTBETCTBYET
IMHCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHM C YCIIOBUSIMH BBIITyCKAa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPEICIICHUS CTaBKH
JUIsl i-Or0 KyNOHHOTO neproza (dyyn).-

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB ompejaensercs (opBapaHas xaTa s i-ro
KYITOHHOTO TIEPHO/Ia:

datefl- = del'l + di
rae:

dateg; — popsapaHas naTa, MCMONIb3yeMasl JUIsl ONPEIETIEHHUS TPOTHO3HOM CTaBKU 1-TO
KYIIOHa;

del‘l — JaTa OIpeACIICHUA KYIIOHA, paCCYUTAHHAA B COOTBETCTBUU C H.l;

d; — cpok ansi G-curve B rojax, HUCHOJBb3YEMBIH ISl OINpENEeNIEHUs] CTaBKU 1-TO
KYIIOHHOT'O TIepHo/ia B COOTBETCTBUU C YCIOBHUSMH BhIITycka ((opBap/iHasi TOUKA).

C) [Jis i-rO KyIOHHOTO MIEPUOJIa PACCUUTHIBACTCS (POPBAPIHBIN CPOK JJIs ONIpeiesieHus KyrnoHa (t;, B
rojiax) Ha JIaTy OLCHKU:
. dyyn — date
' 365
re:

t; — GdopBapmHBI CpOK ISl ONpeAeNieHHs KynoHa (B KadecTBe 0a3bpl pacyera
ucrnonb3yercs 365 nHei);,

d\yn — 1aTa ONpEJIETEHUS KYTIOHA, PACCYIUTAHHAS B COOTBETCTBHH C 1. 1;
date — naTa OIEHKH.

d) ®opBapaHoe 3HaueHue craBku (f;) UIs i-TO KYOHHOTO MEpUo/ia OnpeaesseTcs mo Gopmyie:
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fi — dopBapaHOE 3HAUEHUE CTABKH i-TO JICHEKHOTO MOTOKA;

Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha JIaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dates; — date);

t; - bopBapaHBIN CPOK JJIsI ONIPEICIICHUS 1-T0 KYIIOHHOTO NIEPHUOa B TOJaxX (B KAa4eCTBE
0a3bl pacueTa ucronb3yercs 365 nHek);

d; — cpox mis G-curve B rojiax, WUCIOJIb3YEMBIH [JIsl OMPENEICHHUS] CTAaBKH 1-TO
KYIIOHHOTO Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONMPENETEHHOE Ha JATY (dyyy)-

e) Paccuntannsie GpopBapaHbIe 3HAUEHUS MMPOIEHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBUH C
YCIIOBHUSIMU BBIITYCKa.

1.3. JIsis1 10JIrOBBIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPBHIM 3aBHCAT OT 3HayeHuii RUONIA s
MIPOTHO3UPOBAHUS OYIYIIUX CTAaBOK MPUMEHSIOTCS 3HAYeHUs (OpBAPAHON KPHUBOM, MOTYICHHOMN
Ha ocHoBe cBomoB Ha RUONIA (mo manneiv CBonds). JlanHble NpPOTHO3HBIC 3HAYCHHS
OOHOBJISIFOTCS €KEAHEBHO.

1.4. Eciu AeHe:XHbIH MOTOK 3aBUCHT OT M3MEHEHHsl KJIIOYeBOHl cTaBkM, nmyOnukyemoil bankom
Poccun, To 111 IpOrHO3a NPOLIEHTHBIX BBIILIAT UCIIOJIB3YETCS POrHO3 KIIFOUEBOM CTaBKH.

Jlns onpenenenys CupaBeaJIuBOM CTOMMOCTH:

- IPU IEPUOANYECKOM HAUYUCIEHUHU MPOLIEHTOB - B KauecTBe NMporuo3a KiroueBoii cTaBku, HaUMHas ¢
JIaThl, CIEAYIOLIEH 3a JaTONH HAYUCIIEHUS, TPUHUMAETCS CPEIHEE 3HAUEHUE quariazoHa cpenneit KimoueBoi
CTaBKH 33 COOTBETCTBYIOIIMN KAJICHAAPHBIA T'OJl, CKOPPEKTUPOBAHHOTO B COOTBETCTBHM C MOCIECIHUMHU
OOHOBJIEHUSIMH TIPOTHO3HOM TpaekTopuu KiroueBoit ctaBku Ha caiite banka Poccum (Pemenus no nenesxuo-
kpeautHoi noautuke | bank Poccuu (cbr.ru));

- B MHBIX Clyyasix - B KadecTBe IporHo3a KitoueBoWl CTaBKM NMPUHUMAETCS CpEJHEe 3HAUeHUE
nuama3zoHa cpenHeil KiroueBoil cTaBkM (CKOPPEKTHPOBAHHOTO B COOTBETCTBUHM C  TMOCIEIHUMHU
OOHOBJICHHUSIMU) 32 COOTBETCTBYIOIINI NIEPUO/, B 3aBUCUMOCTH OT YCJIOBUI JOTOBOpa 3aiima.

B cnyuae, ecan Ha naty oueHku aeictByromas KitoueBas craBka BBIXOJUT 3a TPaHHUIIbI AMana3oHa

cpenneil KimtoueBoil cTaBKM Ha TEKYIIUH KajJeHAAapHBIA roJi (CKOPPEKTUPOBAHHOTO B COOTBETCTBUHU C
MOCJICIHUMH OOHOBJIEHUSIMH ), IpUMEHsieTCs ericTByromas KitoueBas craBka. /s npornosa KiroueBoit
CTaBKU Ha CPOK, MPEBBILIAIOIINI MPOTHO3HBIN Nepro NocaeIHel MyOJuKaluy MPOTHO3HOW TPAaeKTOpUn
KiroueBor craBku banka Poccuu, mprumeHseTcst cpeiHee 3HaUeHUe rana3ona cpeanen KiroueBoi ctaBku
3a MOCIEAHUN KaJeHAAPHBIN IO/l IPOrHO3HOTO NIEPUOA.

1.5. Ilporuo3npoBaHie NPOLEHTHBIX CTABOK /Il HEeHHBIX O0yMar U HHbIX HHCTPYMEHTOB, IOTOKHU
110 KOTOPBIM 3aBHCAT OT HHBIX NEPEMEHHBIX, OCYIIECTBIISIETCS B COOTBETCTBUH C IMOJIXOIaMHU,
onucaHHeiMM B 1. 1.1.2 — 1.1.4. B ciryqyae HEBO3MOKHOCTM IPUMEHUTH YKa3aHHBIE MOJXOJbI
OILICHKA OCYIIECTBISETCA HA OCHOBAHUY MOTUBHPOBAHHOT'O CYXECHUS YIPABIIIONIEH KOMIIAHUN.

2. Ilo amumenmy/oonuzayuu/KoOHmpazeHmy npoucxoousio pe3Koe usmeHeHue Kpeoumnozo Kauecmaed.
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2.1.

2.2.

2.3.

Ecmn MPOU30IIIO YIYUHICHUC KPCAUTHOI'O KaUCCTBA B CIICACTBUU IMOKYIIKHA SMUTCHTA KOMITaHHEH
c Oomplieil KpeaUTOCTIOCOOHOCThIO (0o0siee BBICOKMM PEUTHHIOM), TO TIPH OIpPEACIICHUH
HCU3BCCTHLIX KYIIOHOB B IIOPAAKEC, OINMCAHHOM B II. 1, B KaUCCTBC AHAJIOMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCHA 06eraum/1 KOMITaHU U -TIOKYIIaTCJIA.

Ecmu mpousonuio yxyamieHHe KpPEIUTHOTO KadecTBa (CHIMDKEHHE PEHTHHIa, KOPIIOPaTHBHBIN
KOH(UIMKT, 3HAUYMMBIC TPETCH3MH KOHTPAreHTOB WJIM TOCYIApCTBEHHBIX OPraHOB M T.II.), TO
OIPCACIIAOTCA aHAJIOTUYHBIC CUTyalluu C APYTUMH SMUTCHTAMU B ITPOIIJIOM. B xauectBe 0a3bl JJISL
OIMPCACIICHUA HOOXOAHOCTHU HJid pacd€Ta BCJIMYMHBI HCHU3BCCTHBIX KYIIOHOB HCIIOJb3YCTCA
OTHOCHUTEIbHBIN POCT Ciip3aa NOABCPIrHYBIICTOCA CTPECCY SMHUTCHTA B IIPOMIJIOM, YMHO)KGHHBIﬁ
Ha KPEAWUTHBIA CHOp3J OIICHHBAEMOTO JSMHTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIN POCT CIP3/a PACCUUTHIBACTCS KaK OTHOLIEHUE cpesiHero cupaiaa 3a 10 (mecsath)
JHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIIP3Y 10 CTPECCOBOrO coObITHS. [Ipn 3TOM B TeUueHUN
YKa3aHHBIX JIECATH JAHEW JOKHO ObITh HE MeHee S5 (IATH) JIHEeW, Ha KOTOphIE MO pe3ysibTaTam
TOProB €CTh LUCHBbI, UCITIOJB3YCMBIC IJIA OUCHKH Ha aKTUBHOM PBIHKC. B ClIydac €CJIM TaKuxX I[Hefl
MEHE€ ITSITH, TO JUIsl pacdeTa OTHOCHTEILHOTO CIIP3/1a UCTIONB3YIOTCS TIEPBhIE TAKHUE IISITh THEH.

Pe3koe n3MeHeHne KpeIuTHOrO KayecTBa MOXKET IPU3HABATHCS B CIEIYIOMIMX clydasx (BKIItouas,
HO HE OTPaHUYMBAACH):

CHmXeHne/pocT peTHHTa BBITYCKa/SMUTEHTA;

[IproGperenue SMUTEHTa KOMIaHUEH ¢ Ooyiee BHICOKUM/HU3KUM KPEAUTHBIM KauecTBOM (Oolee
BBICOKUM/HU3KUM PEUTHHIOM);

BxiroueHue sMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPHOPATUBHBIA KOH(IHKT;

3HAUNTENBHBIC PETCH3UN KOHTPATCHTOB WIH T'OCY/IaPCTBCHHBIX OPTaHOB.
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IHpunootcenue Ned

IlepeyeHb HHIEKCOB, HCNIOJIb3yEeMbIX B LeJISIX ONpe/iesieHHsl CIPaBeVIMBOH CTOMMOCTH HEHHBIX
Oymar.

Ilepeuenb HaOMOAAEMBIX U JOCTYIHBIX
OMpPKeBBIX IJIOMIA0K

IlepeyeHb HHIEKCOB, HCIIOJIb3YeMbIX B
KayecTBe PHIHOYHOI0 MHAUKATOpPA

ITAO MockoBckast Oupika (ero mpaBonpeeMHUK )
[Ty6numanoe aknuonepHoe oo6OmecTBo "CaHKT-
[TerepOyprckast Gupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

INonkonrckast QonmoBas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlongouckas ¢ongoBas oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  ¢GoHmOBas (FWB):

(Borse Frankfurt, XETRA)

ouprka

Deutsche Boerse AG German Stock Index (DAX
Index)

Helo-Mopkckas dounosas oupxa (New York
Stock Exchange);

S&P 500 Index

AmepukaHckas ¢ponioBas oupka (NYSE American)

Dow Jones
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Ilpunooscenue Ne5

Bujbl 1e0UTOPCKOI 3210/15KeHHOCTH, KOTOPbIE NPHU CO0JII0IeHNH ONpe/ieIeHHBIX YCJI0BUH KBAIN(PHIMPYIOTCS, KAK ONePALMOHHASA

IlCﬁHTOpCKaH 3aJ0/IKEHHOCTDb B TCUCHHE CPOKA ONIEPAINUOHHOI0 IIMKJIA

Bup ne6nropckoii 3a10/KEeHHOCTH

Ycii0Bus 17151 IPU3HAHUS 1e0UTOPCKOI

3a10JKCHHOCTH onepaunomwifl

Cpok onepanMoHHOI0 HUKJIA, ABJIAIONIUICS
HOPMAJIbHOM NMPAKTUKOW MCIOJHEHUS
00513aTeJIbCTB KOHTPAreHTOM (I0IyCTUMbIH
CPOK HApylIeHHUs YCJIOBUA UCIIOJTHEHHUS
00513aTeJIbCTB KOHTPATeHTOM)

JlebuTopckas 3a10KkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIHUSIM POCCUHUCKHUX IMUTCHTOB

OTCYTCTBI/IC IIPpU3HAKOB O6CCI.[€HCHI/I$I

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JeOutopckast 3a0JUKEHHOCTh IO BBIIIATE
HOMUHAaJa 00HMranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JUTanusIM POCCUUCKUX SMUTEHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

7 pabouux AHEN ¢ 1aThl IPU3HAHUS
NeOUTOPCKON 3a/10JDKEHHOCTH

Jleburtopckas 3amomxkeHHOCTh 1o Bbituiate HK/]
MO O0IUTaIMsIM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.[CHCHI/I$I

10 pabGouux mHEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JleOutopckast  3al0JDKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00IUrauu (oJHOTr0/4acTUYHOr0) 0
o0nuranysM UHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.[CHCHI/I$I

10 pabGouux mHEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

Jlebutopckast  3aJ0JDKEHHOCTh IO BBIILJIATE
TUBUICHIOB MO  aKUUAM, JEMNO3UTAPHBIM
pacruckam poCCUHUCKUX YMUTEHTOB, JOX0/1aM IO
nasiM MaeBbIX HHBECTUIIMOHHBIX ()OHIIOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

25 paOouux JHEH ¢ 1aThl MPU3HAHUS
JeOUTOPCKON 3a10JKEHHOCTH

JlebuTtopckasi  3all0JKEHHOCTh IO BBIIIATE
JUBHUJICHIOB [0  aKUMAM,  JEHNO3UTapHBIM
pacnrcKaM MHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

25 pabouux AHEH C MaThl MPU3HAHUS
JIeOUTOPCKOM 3aTOIKEHHOCTH

JleGutopckast  3al0JKEHHOCTh IO BBIMJIATE
JI0X0/1a OT y4acTHsl B yCTaBHOM Kamutaje (J10au
OOO wmm mnpaBa yuyacTuss B MHOCTPAHHBIX
KOMIIAHUSIX )

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

O6CCHCHCHI/Ie IMPOU3BOAUTCA C IIEPBOT'O AHA
MMpOCPOYKHU 00513aTENLCTB 06H_[CCTBOM
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CpoK BBIIIATHI 10X0/1a, COTJIACHO YCTaBY UIIH
pemenno OOIIECTBa HE TpeBbIIacT 25 padounx
JAHEH

Jleburopckast 3al0/DKEHHOCTb 10 MOJIY4YEHHIO
9acTH  OpUOBUIM  OT y4acTusi B JIOTOBOpE
HWHBCCTUIITMOHHOI'O TOBApUIICCTBA
(pactpeseneHus]  JI0XOJOB MHBECTHIIMOHHOTO
TOBapUIIECTBA)

OtcyrcrBue npu3HakoB obectieHeHus. Cpok
BBIIUIATHI I0X0/1a, COTJIACHO PEIICHUIO JIUIIA,
YIOJIHOMOYEHHOT'O I0TOBOPOM MHBECTULIMOHHOTO
TOBapUIIECTBA, HE MPEBBIMACT 25 pabodynx ITHEH,
HO He OoJee cpoka, ycranoBieHHoro B JINT.

O6CCI_ICHCHI/I€ IMPOU3BOAUTCA C IICPBOr0 AHA
IMPpOCPOYKH 0053aTeNbLCTB O6H.[€CTBOM

Jleburopckasi  3aJ0JDKEHHOCTh 110 BO3BpAry
CpencTB co cuera Opokepa /co cuera B HKO HKI]
(AO)

OTtcyTcTBHE IPU3HAKOB OOECIICHEHMUSI

3 pabouux aHs

JleOuTopckasi 3a/JI0JDKCHHOCTh, BO3HUKIIAS B
pe3yiapTate IepeBOAa  JICHEKHBIX  CPEICTB
(IeHBI'H B ITYTH)

OTCYTCTBI/IC IIPU3HAKOB O6CCI_[CH6HI/I$I

3 pabouux aHA

JlebuTopckast 3a10JDKCHHOCTB 0 apeH e

Cpok noraiieHus 3a10JDKEHHOCTH HE MPEBbIIIACT
10 pabounx aHel c JaTbl OKOHYaHUS ApEHAHOIO
nepuoja

10 paGouux HEHN C 1aThl HACTYIJICHUS CPOKa
UCIIOJIHEHUS 00513aTeIbCTB, COITIACHO YCIIOBUI
JI0roBOpa

ILC6I/ITOpCKa}I 3aJ0JIDKCHHOCTDh IO HAYHMCJICHHBIM
MMPpONCHTaM Ha OCTAaTOK ACHCKHBIX CPCIACTB Ha
pacYCTHOM CHETC

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/I$I

o0eclieHeHe MTPOU3BOINUTCS ¢ IEPBOTO JTHS
MIPOCPOYKHU 00s3aTEIBCTB OAHKOM

Jleburopckast 3aJ10JKEHHOCTh MO clienkaMm (1o
KOTOpPBIM HacTynuia Hauboyiee paHHSS JaTa
pacuetoB), B ToM uuciae Jlebutopckas
3aJJ0JDKEHHOCTh, BO3HMKILIAS B  pe3yJbTare
nepeaadr eBpooOIuTaIuii B oriaTy ooauraui
Opy WX pa3MelleHUuW (B TOM YHCIE B Cllydae
nepepadn (YCTYNKH) BCEX HMYIIIECTBEHHBIX U

OTcyTcTBHE TPU3HAKOB O0ECIICHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosee 15 paGoumx [JHel C [gaTel ee
BO3HUKHOBEHHUS (C Y4ETOM CPOKa MPOJOHTAINH U
Tepe3aKTIOYCHU JOTOBOPOB).

3 pabouux aHs
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UHBIX TpaB MO €BPOOOIUTalUsiM POCCHICKUM
IOPUINYECKUM JIULIAM )

ABaHCBI, BBIJJaHHBIE TO clenkaM 3a cueT | OTcyTcTBHE MPU3HAKOB 00ECICHEHMS; 3 paGouux aHs
umylecrsa Ponaa Cpok morameHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosee 15 paGoumx [JHed C 1gaTrel ee
BO3HUKHOBCHMU S (C Y4Y€TOM CpOKa IIPOJIOHTrallu U
Mepe3aKI0YeHH TOrOBOPOB).

Heburopckas 3a/10JKEHHOCTD o | OTCyTCTBUE MPU3HAKOB 00ECIICHEHUS 10 kayieH1apHBIX JHEH C 1aThl IPU3HAHUS
npuuuTaronieics npemuu no BIIOU JIeOUTOPCKOM 3a10JKEHHOCTH

Oco0ble yci10BHs, IPUMEHsIEMbIE /LISl OIIEHKH M 00ecileHeHNsI 1e0UTOPCKON 3210/ 5KEeHHOCTH, He YKAa3aHHO# B Ta0JIMIe BbILIIe:

e jeOuTOpCKast 3a710/DKEHHOCTD 110 aBaHCaM, BBIJAHHBIM Ha OILIATY YCIYT CHCIHATM3HPOBAHHOTO JACTIO3UTAPHS, Ay IUTOPCKOM OPraHU3aIMH, OIICHIIUKY,
OUpIKe U JIHILY, OCYIIECTBISIOIIEMY BECHUE PeeCTpa BIIaAeiblieB MHBECTUIIMOHHBIX acB [T u Ha oru1aTy pacxo/10B, CBSI3aHHBIX C JOBEPUTEIbHBIM
yIIPaBJICHUEM, OLICHUBACTCS 110 HOMUHAIY U 00ECIICHUBACTCS C YIETOM KPEIUTHOTO PHCKA B COOTBETCTBHH C MOPSIKOM, yKa3aHHOM B [IpuitoskeHuu
2, 10 UCTEYCHUH 25 paboUymX JHEH C JaThl OKOHYAHUS CPOKA OKA3aHHsl YCIIYT, YCTAHOBJIEHHOH YCIOBUSIMH JIOTOBOPA, IIPU OTCYTCTBHH MHBIX COOBITHI
10 00€ECIIEHEHHIO;

e e0uTOpCcKast 3aJ0JDKEHHOCTh Yrpasisitouied komnanuu [TM®, Bo3HuKIIAsg B pe3ynbTaTe HapyIIEHUS MpaB BIAAEbIIEB WHBECTULMOHHBIX IaeB,
OLIEHUBAETCs 10 HOMHHAITY U 00ECLIEHUBAETCS C YUETOM KPEAUTHOTO PUCKA B COOTBETCTBUU C MOPSIIKOM, yKa3aHHOM B I[IpunoxeHuu 2, no uCTeUeHUN
25 pabouux Hel ¢ AaThl €€ BOSHUKHOBEHMS.

ObecrieHeHre yKa3aHHOU IEOUTOPCKOM 3a/10JDKEHHOCTH HE POU3BOIUTCS TIPHU COOTIOJICHUY CIIETYIONIUX YCIOBHH:

e HaJnyue 000CHOBAHHOT'O HKCHEPTHOIO (MOTUBHUPOBAHHOTO) CY>KAEHHsI Y IPABJISAIONIEH KOMIIAaHUH O TOM, YTO YBEJIMYEHUE CPOKOB OKa3aHMs yCIyT
WM TIOTalleHHst JeOUTOPCKON 3a0JDKEHHOCTH He SIBJIIETCS CIEICTBHEM HETaTUBHBIX MTPOIIECCOB, BOZHUKIINX B IEATEIBHOCTH JOJDKHUKA;
® HaJM4Me JOKYMEHTAJIbHOTO MOATBEPKICHHS OT KOHTpAareHTa CpoKOB MOTalIeHUs 3a/10JKeHHOCTH / okazaHus ycuyr [TUO.
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JlebuTopckast 3aJ0KEHHOCTh 110 BO3MEIICHUIO HAJIOTOB M3 OIOJKETa OLIEHMWBACTCA MO HOMUHAIY W HE OOECIICHHMBAETCS HE3aBUCHUMO OT CPOYHOCTH €€
norameHus. B ciiydae momydeHus: OT HaJOroBOro OpraHa pemieHusi 00 OTKa3e B OCYIIECTBICHUH 3adeTa (BO3BpaTa) CyMM M3JIHINHE YIUIAYEHHOTO HAJora,
MPOUCXOUT Mpekparienue npusHanus B [IMD ne6UTopckoil 3a10/KEHHOCTH TI0 BO3MEILICHHIO CyMMBbI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUU.
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Ilpunoscenue Neb

IHopsiiok onpenesieHUs: CIpaBeIIuBOl CTOUMOCTH HEHHBIX OyMar HHOCTPAHHOT0 3MUTeHTa, [OBO3 P® u neHHbIx OymMar Me:kKIyHaApOAHBIX
KOMIIAHUH

BBI60p crocoba OLICHKHU CHpaBe,I[JTI/IBOfI CTOMMOCTHU LCHHBIX 6YMal" (B TOM 4YHCJIC OCHHBIX 6YMal" OAHOI'O MU TOI'O K€ BBIHYCKa) OIpCaACsICTCA HATUIUEM

(bakTHyecKo BO3MOMXHOCTU PACIOPSKATHCS IEHHBIMU OyMaramu (LeHHOW Oymaroii) B yCIOBHUSIX HEIPYKECTBEHHBIX JEHCTBUM, MPEINPUHUMAEMBIX CO

CTOPOHBI HHOCTPAHHBIX IOCyAapCTB, MCKIAYHAPOAHBIX OpFaHHSaHHﬁ, HHOCTPAHHbIX (bl/IHaHCOBBIX OpFaHI/ISaHHﬁ, MCXKAYHAPOJAHBIX paC‘léTHO'KHI/IpI/IHFOBHX

LHCHTPOB «EBpOKJ’IHp EaHK», T. BpI-OCCGJ'IB, u ((KJ'II/IpCTpI/IM BBHKI/IHF», r. .HI-OKCGM6pr, B TOM 4YHCJIC CBSA3aHHBIX C BBCACHUCM OI'PAHUYUTCIIBHBIX MCP B

otHoweHnn Poccuiickoit @enepanuu, pocCUICKUX IOPUINYECKUX JIUL U rpaxkaaH Pocculickon denepanuu.

Kpurepuii
OrpaHuYeHUst
pacnopsKeHus
LIeHHBIMH
Oymaramu (1o
MecTy
XpaHeHus1)

Xpanenue yepe3 HP/I

Xpanenue He yepe3 HP/I

Buabl HeHHBIX

O6aurauMy MHOCTPAHHOI'O

I/IHOCTpaHHLle AKIIMU, HHOCTPAHHBbIC NTaU

O0uranuu HHOCTPaHHOro dMuTeHTa, FOBO3 HHocTpannbie akuum, uHocTpanubie nau (ETF),

oymar smuTtenta, 'OBO3 P®, o6smranuu (ETF), nHocTpaHHBIe JeN03UTAPHbIE P®, o01uranum Me;xAyHApPOIHBIX KOMIIAHMIA, HHOCTPAaHHBIE ICN03UTAPHbIC PACTIHCKH, AKIHHU
MeKIYHAPOAHBIX KOMIIAHUIA, PACIMCKH, AKIIUU MeKIYHAPOAHBIX J0JITOBbIE IEeHHbIE 0YMaru MexIyHapoaHbIX MeKIYHAPOAHBIX KOMIIAHUM
A0JTOBbIE IIeHHbIe OyMaru KOMIIaHuii (puHAHCOBBIX OpraHu3anuii ¥ HHOCTPAHHBIX
MeKIYHAPOAHBIX (PUHAHCOBBIX rocyJapcTs
OpraHM3aIuii ¥ HHOCTPAHHBIX
rocy/1apcTB
1 ypoBeHn Llensr MockoBcKoit Oupiku 3a Llensl MoCKOBCKO# OMpIKH 32 MTOCIIETHAN IleHbl OCHOBHOI'O PbIHKA U3 YUCIIAa AKTUBHBIX HHOCTPAHHBIX OUPK 32 IOCJIEAHUH TOProBbIi A€Hb, BRIOpaHHbIE B
cnpaBelIMBOiM |mocneHuit TOProBelil AeHb B MOPSIIKE | TOPTOBBIH AEHb B MOPSKE YObIBAHHS clieyromeM nopsiake (yObIBaHHUS NPHOPUTETA):

cTouMocTH  |yOBIBaHMS IPHOPHTETA: IIPUOpUTETA: a) uena crpoca (bid last,) Ha TOProBoif TUIOIaTKe HHOCTPAaHHOM OMp>ku Ha naTy onpeaeneHuss CUA;

Buporcesvie yenvl
UCHONB3YIOMCSL
MONbKO npu
Hanuyuy
docmyna u
603MOJICHOCIU
cosepuians
cOenKu Ha maxKux
ouporcax

a) nena crpoca (bid) Ha MOMeHT
OKOHYAHUSI TOPTOBOI ceccun
MockoBckoii OUpykH Ha aTy
omnpeaenenust CHA npu ycnoBuu
HOATBEPKACHHS €€ KOPPEKTHOCTH;
Llena cnpoca, onpesesieHHas Ha 1aTy
onpenenenus CHA, npusHaercs
KOPPEKTHOH, €CIIM OHa HaXOHUTCS B
HHTEepBaJe MeX/y MUHUMAIBHOH 1

a) nena crpoca (bid) Ha MOMEHT OKOHYaHUS
TOProBoii ceccni MOCKOBCKOH OUpkH Ha
naty onpenenerus CHA mpu ycnosun
HOATBEPIK/ACHNUS ee KoppekTHocTH; Llena
crpoca, onpesieNieHHasl Ha 1aTy ONpeaeIeH s
CYA, npu3HaeTcs KOPpeKTHOI, eciu oHa
HaXOAUTCS B MHTEPBAJIC MEXKIY
MHHUMAJIFHOH ¥ MaKCUMaJIbHOH IIeHaMI
CZIEJIOK Ha 3Ty JKe JaTy 3Toif ke OMpixu;

Llena crpoca, onpesencHHas Ha aary onpexaenenuss CUA, npusHaeTcss KOPPEKTHOM, €CIIH OHA HAXOAUTCS B
MHTEpBaJIe MEK/ly MUHUMaJIbHOH 1 MaKCUMAIIbHOM LIEHaAMH CIIEJIOK Ha 3Ty JKe JaTy 3TOil ke OUpIKH;

b) nena 3akpeitus (px_last) Ha TOProBo#i MIIOIAAKEe HHOCTPAaHHOM OMpku Ha aaTy onpexaeneHuss CUA mpu
YCJIOBHH MOJTBEPIKICHHS €€ KOPPEKTHOCTH;

LleHa 3aKpBITHS IPU3HACTCS KOPPEKTHOM, €CITH PACKPBITHI JaHHBIE 00 00beMe TOProB 3a AeHb U 00bEM TOProB
HE PaBEH HYIIIO.

LleHbI OCHOBHOTO PBIHKA U3 YHCJIa aKTUBHBIX POCCHUCKUX OMpPXK (32 HCKITI0YeHHeM MOCKOBCKOH OHpIKK) 32
HOCJIe/IHUIT TOPTOBBI IeHb B MOPSAKE YOBIBaHUS IPHOPUTETA:

a) nena crpoca (bid) Ha MOMEHT OKOHYaHHUS TOPTOBOI CECCHU POCCHICKOW OMpykH Ha naty onpeneneHns CUA
TpH yCIIOBHH MOATBEPKACHHMS ee KoppekTHocTH; LleHa cripoca, onpenenenHas Ha faty onpenenenust CHA,
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MaKCHUMaJbHOH IleHaMH CAENOK Ha
3Ty K€ JaTy TOH ke OHpKH;

b) cpenHeB3BelIeHHas IICHA Ha
MOMEHT OKOHYaHHs TOPrOBOH CecCH
MocKkoBcKoif Oupku Ha Jarty
onpenenenus CHA, npu ycinosuu,
YTO JaHHAs [[eHA HaXOAUTCS B
Ipeziesax cupesa o Cupocy
MIPEUIOKEHHUIO Ha YKa3aHHYIO JaTy;
C) IleHa 3aKPBITHSA Ha MOMEHT
OKOHYaHUS TOPTrOBOM CECCUU
MockoBcKoil OMp>kd Ha AaTy
onpenenenus CHA npu ycnosuu
TIOATBEP)KICHUS €€ KOPPEKTHOCTH;
Llena 3akpbITHS HPU3HACTCS
KOPPEKTHOM, €CIIH PAaCKPHITHI JaHHBIE
00 00beMe TOProB 3a IeHb U 00BEM
TOPTOB HE PaBeH HYIIIO C IIPOBEPKOi
(CLOSE) <>0.

b) cpenHeB3BelIeHHAs IIeHAa HA MOMEHT
OKOHYaHUS TOProBoi ceccu MOCKOBCKOM
Oup>ku Ha aaty onpeaenenust CHA, npu
YCIIOBHH, YTO JaHHAs IIeHa HaXOAUTCS B
IIpezieax cupesa o CIpocy U IpeIokKEeHHIO
Ha yKa3aHHYIO JaTy;

C) IleHa 3aKPBITHS Ha MOMEHT OKOHYaHUS
TOProBoi ceccurt MOCKOBCKOH OMprKH Ha
narty onpenenerus CHA mpu ycnoBuu
MOATBEPXKICHHS €€ KOPPEKTHOCTH;

Ilena 3akpbITHsI IPU3HAETCA KOPPEKTHOM,
€CJI PacKPBITHI JaHHBIE 00 00BEME TOPIOB 32
JIeHb 1 00BbEM TOPTOB HE PaBeH HYIIIO C
nposepkoii (CLOSE) <>0.

MPU3HAETCS] KOPPEKTHOM, €CIIM OHAa HAXOJUTCS B MHTEPBAJle My MUHUMAIbHON U MaKCUMalIbHON LIEHaMH

CHIENIOK Ha 3TY e AaTy 3TOH ke OHpiKH;

b) cpenHeB3BelLIeHHAs LIeHA HA MOMEHT OKOHUYAaHUs TOPTOBO ceccuu poccuiickoit OHpIKH Ha AaTy ONpeAeNeHNs]
CYA, mpu yc/ioBHH, YTO JaHHAs 1IeHa HAXOIUTCS B IIpeeliax CIpea 0 CIPOoCy U NPEAIoKEHUIO Ha YKa3aHHYIO0

Jary;

C) IIeHa 3aKpBITHS Ha MOMEHT OKOHYaHUS TOPTOBOI cecCHM poccuiickoii Oup:ku Ha nary onpeneneHus CHA npu

YCJIOBUHU MMOATBEPIKACHHUSA €€ KOPPEKTHOCTHU,

LIeHa 3aKpPLITHS TPU3HACTCA KOppeKTHOfI, €CJIM PACKPLBITHI JTAHHBIC 00 00bemMe TOPTOB 3a ICHb U 00BeM TOPTOB

He paBeH HyIio ¢ mpoBepkoil (CLOSE)<>0.

2 ypoBeHb 1) Uena, paccuntannas HKO AO Mojenb OLIeHKH, OCHOBaHHAs Ha Mozenb OLIeHKH, OCHOBaHHAsl HA KOPPEKTUPOBKE
cnpaBenyuBoii |HP/I o yTBepIeHHBIM METOANKAaM |KOPPEKTHPOBKE HCTOPHUUECKON LIEHBI (MOJIENb ucropuieckoi reHsl (Monens CAPM) - Tonbko aiist
croumoctu  |mozxe 01.12.2017, onpenenennas 1 [CAPM) - TonbKo 1Uist IGHHBIX OyMmar, LEHHBIX Oymar, 0Opallaromxcs Ha pOCCUICKHUX (3a
WK 2 METOJIOM; obpamraronuxcs Ha MOCKOBCKO# Oupike. uckmoyenueM [TAO MockoBckas Oupxa) u
2) CpenHss MHINKaTUBHAS IICHA, WHOCTPAHHBIX (DOHIOBBIX OMpIKax
ompeneneHHas 1mo Meroauke «Cbonds
Estimation Onshorey;
3) UnpekcHas 1ieHa, ornpeesieHHas
no meroauke RUDIP RUS (o
HCXO/HBIM JaHHBIM, OTHOCSIIIUMCS K
1 nnu 2 ypoBHIO)
3 ypoBeHb 1)Lena, paccanrannas HKO AO 1) mena (CTOMMOCTB), ONpeeTIeHHas C 1) meHa (CTOMMOCTB), OTIpeIeNIeHHast C 1) meHa (CTOMMOCTB), OTIpeieNIeHHAs C CIIOIb30BaHHEM
cnpaBenyuBoii |HP/I mo MeTonnkaM, yTBep>KA€HHBIM |HCIIOTB30BaHHEM HCTIOTBb30BaHIEM HAOII01aeMBIX/IOATBEP)KAAEMBIX  |HAOIIOJaeMBIX/TIOATBEPKIAEMBIX KOTHPOBOK,
croumoct  |nozxe 01.12.2017, onpenenenHas Ha0JTI0/1aeMBIX/TIOATBEPIKAAEMBIX KOTUPOBOK, |[KOTHPOBOK, MpeAoCTaBIseMbIX POod. yUaCTHUKAMU  |TIPEJOCTABISIEMBIX IPOQ. YIaCTHUKaMH PhIHKA [IEHHBIX

MeTonoM 3;

2) UnaexcHas 1ieHa, onpeieieHHas
no metoauke RUDIP RUS (1o
WCXOJTHBIM JJAHHBIM, OTHOCSIIINMCS K
3 ypOBHIO)

3) Lena Bid, onpenenennast mo
metoauke «Cbonds Estimation
Onshore»

4) neHa (CTOMMOCTB), ONpeIeNICHHAs ¢
HCIIOJIb30BaHHEM

MIPEIOCTABISIEMBIX IPOQ. y4acCTHUKAMHU
PbIHKa HEHHBIX 6ymar, Ha OCHOBAHHU
MOTHBHPOBAHHOTO CY)XICHHs Y IPaBISIONIeH
KOMITaHUH (B TOM YHCJIE O CIIOCOOHOCTH
peatn30BaTh aKTHUB TAKUM JIHLIAM), B TCUCHHE
CpOKa, YCTAHOBICHHOTO POQd. YYaCTHUKOM
JUISE BO3MOYKHOTO COBEPILICHHS CACIIKH 10
NpeJoCTaBIeHHOMH KoTupoBKe. [Ipu aTOM
CBEJCHUsI O HAOJII0JaEMBIX/TIOITBEPIKTAEMBIX
KOTHPOBKaXx JOJKHBI OOHOBJIATHCS

PBIHKA LIEHHBIX OyMar, Ha OCHOBaHUHU
MOTHBHUPOBAHHOTO CYXJICHUS Y IPaBIIIONIECH
KOMITaHUH (B TOM YHCJIE O CIOCOOHOCTH pean30BaTh
aKTHB TaKHM JIAI]aM, B TEUCHHE CPOKa,
YCTaHOBJIEHHOTO MPO(¢). YYaCTHUKOM IS
BO3MOYKHOTO COBEPIICHUS CAEIKH O
MpeaoCTaBIeHHOM KoTHpoBKe. [Ipu 3TOM CBEeneHus 0
HaOJIF0JTaeMBIX/TIOATBEPIKJAEMBIX KOTHPOBKAX
JOJIPKHBI O6HOBJ’[${T]>C${ CKEMECCAYHO Ha HOCJ’[C}IHI/II‘/’I
paboumii eHb KaJCHIaPHOTo Mecsia. B Tom ciydae,

Oymar, Ha OCHOBaHUM MOTHBHPOBAHHOTO CY)XICHHS
VYnpasinsioeil KoMIaHuu (B TOM YHCIIE O CIOCOOHOCTH
peanu30BaTh aKTHB TaKUM JIMIAM), B TEUCHHUE CPOKa,
YCTaHOBJIEHHOTO MPOQ. yIaCTHUKOM JJII BO3MOXKHOTO
COBEpPIICHUS CIEIKY [0 IPEIOCTaBIEHHON KOTHPOBKE.
Ipu 5TOM cBereHHs O HAaOMIOAAEMBIX/TIOATBEPKAAEMBIX
KOTHPOBKAX JIOJDKHBI OOHOBIIATHCS €KEMECSIHO Ha
HoclneTHAH pabounii IeHb KaJeHaapHoro Mecsma. B Tom
cllydae, eciu HarpasjieHHas HHpopmanus 6o
COIVIAIIEHHE, PETYIHPYIOIIEE OTHOWIEHUSI CTOPOH, HE
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HaOJI0AaeMBIX/TIOTBEPKIAEMBIX
KOTUPOBOK, TPEIOCTaBICHHBIX MPOd.
YJacTHHKAaMH pBIHKA IIEHHBIX Oymar,
Ha OCHOBaHUH MOTHBHPOBAHHOTO
CY)KIEeHHs YTpaBJsIonied KOMIaHUN
(B TOM 4HCIIE O CIIOCOOHOCTH
peanu3oBaTh aKTUB TAKUM JIHI[AM), B
TEUeHUE CPOKa, yCTAHOBIEHHOTO
pod. yJaCTHUKOM ISt BO3MOKHOTO
COBEPILEHHUS CAENIKH 10
Npe0oCTaBIeHHOM KoTupoBke. [lpu
9TOM CBEZICHHUS O
Ha0JTI01aeMBIX/TIOATBEPIKAAEMBIX
KOTHPOBKaX JIOJDKHBI OOHOBIIATHCS
€KEMEeCSTYHO Ha MOCIEIHUH pabounii
JIeHb KaJICHIapHOTO Mecsa. B Tom
cilydae, ecliM HalpaBJIeHHas
rHpOpMAIH 100 COTIalICHHUE,
perynupyrolee OTHOIIEHHS CTOPOH,
HE COIEPXKUT yKazaHHe Ha CPOK, B
TEUeHHE KOTOPOTo NPOd. yIaCTHUK
TOTOB COBEPIIUTH CIENIKY MO
IIPEIOCTABICHHON KOTHPOBKE, TO
Takas KOTHPOBKAa MOXET
HCTIONB30BAThCS JUTS TIENeH
onpeeNeHus cripaBeIMBON
CTOMMOCTH IIEHHOH OyMaru TOJIbKO
10 COCTOSTHHIO Ha JIaTy KOTHPOBKH.
5) Llena (ctoumocTs), onpeiereHHas
Ha OCHOBAHUHM OTYETA OIICHIIMKA,
COCTaBJICHHOTO B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUAM
Hactosmux [IpaBun u gefcTByromero
3aKOHOAATENBCTBA., 00 O (HOJIb)
(oIeHKa IO HYJIEBOH CTOMMOCTH
JOCTYITHA TOJILKO JUISl HTHOCTPaHHBIX
o0yMraiuii, He CBA3aHHBIX C
POCCHUICKUMH IOPUINUECKUMU
JIMIIAMH, JOJITOBBIX IIEHHBIX 6yMar
MEKTyHapOIHBIX (PHHAHCOBBIX
OpTaHM3anuil 1 HHOCTPAHHBIX
rOCyapCTB, KOTOpBIE OBIIH
MIEPBUYHO Pa3MENIeHb! B HHON
crpane, ueM PO, B ciryuae
TMOATBEPKIACHUSA HCBO3MOXKHOCTU

eXKeMECIYHO Ha MOoCIeHIH pabounii 1eHb
KaJleHJapHOTO Mecsua. B ToMm ciaydae, eciu
HarpasJIeHHas HH(OpManus 100
COrJIallleHHe, PeryIupyroliee OTHONICHHS
CTOPOH, HE COIEPKUT yKa3aHUE Ha CPOK, B
TEUeHNE KOTOPOTO MPOd. YIaCTHHK TOTOB
COBEPILUUTH CIENKY MO MPEIoCTaBIeHHOM
KOTUPOBKE, TO TaKas KOTHPOBKA MOXKET
HCTIONb30BAThCS IS LIeNIeH OnpeeNeH s
CIpaBeIMBOM CTOMMOCTH LIEHHOI Oymaru
TOJIBKO IO COCTOSTHMIO Ha ATy KOTHPOBKH.
2) Ilena (CTOMMOCTB) OIIpeeNIcHHas Ha
OCHOBaHHWH OTYETa OLECHIIVKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHE
TpeboBaHMsIM HacTosuX [IpaBui u
JEHWCTBYIOIIETO 3aKOHOAATENBCTBA.IN00 O
(HOIB) (B CiTydae MOATBEPIKACHUS
HEBO3MOKHOCTH PACTIOPSIKATHCS aKTUBOM U
HaJIu4Ms 00CTOSTCIIBCTB,
CBHJIETEIBCTBYIOIINX O HEBO3MOXKHOCTH
OCYIIECTBUTD HaJIC)KHYIO OLIEHKY aKTHBA B
cooTBeTcTBUU ¢ DeepanbHbIM 3aKOHOM N-
135 "O6 oLeHOYHO AesTeNbHOCTH" OT
29.07.1998 roza)

€ciM HalpaBieHHas MH(opManus 0o cornanieHue,
PEryIUpYIOIee OTHOLUIEHHS CTOPOH, HE COIEPKUT
yKa3aHHs Ha CPOK, B TEUCHHE KOTOPOTO IPod.
YYaCTHHK TOTOB COBEPIINTH CHEIKY IO
HPEIOCTABICHHON KOTHPOBKE, TO TaKasi KOTHPOBKA
MOJKET UCIIOIB30BaThCS YIS eJIeH OnpeeNIeH s
CHpaBeIMBON CTOMMOCTH LIEHHOM OyMaru TOJbKO 110
COCTOSIHUIO Ha JaTy KOTUPOBKU.

2) lleHa (CTOMMOCTB) OMpeieNieHHAs! Ha OCHOBAaHUU
OT4YEeTa OIEHINUKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIIUE TpeOOBaHUSIM HacTosmux [IpaBun
U IEUCTBYIOIIET0 3aKOHOAATeIbCTBA.JIO0 O (HOMIE) (B
cllydae MOJATBEP)KICHHST HEBO3MOKHOCTH
pacropspKaThCsl aKTHBOM H HATMYUS 00CTOSTENIBCTB,
CBHJETEIbCTBYIONINX O HEBO3MOXKHOCTH
OCYIIECTBUTH HA/ISKHYIO OLICHKY aKTHBa B
cootBercTBuu ¢ enepanbabM 3akoHOM N-135 "O6
orieHO4HO# nesitensHocTh” oT 29.07.1998 rona)

COZIEPXKHT yKa3aHHs Ha CPOK, B TEUCHHE KOTOPOTO Hpod.
Y4YaCTHUK TOTOB COBEPLIUTH CACIKY IO MPEIOCTaBICHHON
KOTHPOBKE, TO TaKasi KOTUPOBKA MOKET UCIIOJIb30BAThHCS
JUTSL TIeTIeH OTIPEeICIICHUS CIIPaBEIITMBO CTOMMOCTH
[IEHHOW OyMard TOJBKO IO COCTOSIHUIO HA JIATy
KOTHPOBKH.

2) LleHa (CTOMMOCTB) OMpeieNieHHAs! Ha OCHOBAaHUU
OT4YeTa OLCHIINKA, COCTABJICHHOTO B CPOKH,
COOTBETCTBYIOIINE TPeOOBaHUIM HacTosImX [IpaBun u
JIEHCTBYIOLIETO 3aKOHOAaTeNbCTBa. 1160 O (HOMb) (B
cllydae MOATBEP)KICHHST HEBO3MOXKHOCTH PaCIOPsKATHCS
aKTHBOM W HAJIHM4HsI O0CTOSTEIBCTB,
CBUJICTEIHCTBYIONIMX O HEBO3MOXKHOCTH OCYIIICCTBUTh
HAJIC)KHYIO OLICHKY aKTHBa B COOTBETCTBHH C
denepanbHbM 3ak0HOM N-135 "O06 orieHOUHOH
nestenbHocTH" oT 29.07.1998 rona)
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pacnopsKaThCsl aKTHBOM M HATUYHUS
00CTOSATENBCTB, CBUICTENBCTBYIOIINX
0 HCBO3MOXKHOCTH OCYIIECTBHUTH
HAJISKHYIO OIIEHKY aKTHBA B
cootBercTBuH ¢ DeiepanbHBIM
3akoHOM Nel135 «O6 oreHOYHO#
nesitenbHoCcTHY 0T 29.07.1998 rona)

UCTOYHUKM LeH

HKO AO HP[,

https://nsddata.ru/ru/products/valuation-center

lpynna komnaHuin Cbonds
CpeaHAs MHAMKATUBHAA LeHa, onpeaeneHHasa no metoamke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHuin Cbonds
NHauKkaTuBHAnA UeHa, onpeaeneHHasa no metogmke «Cbonds Estimation»

https://cbonds.ru/cbonds_estimation/

NHdopmaumoHHO-aHannTMdeckmin npoayktom RuData Price MexayHapoaHo#
MHbOPMaUMOHHON rpynnbl «MHTepdaKe»
NHaeKcHada ueHa, onpegeneHHaa no metoauke RUDIP RUS nan RUDIP

https://rudata.info/aboutDB/data-price
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