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1. OBIIME NMOJIOKEHUA

Hacrosmue IlpaBuna ompeneieHuss CTOMMOCTH AaKTUBOB M BEIUYHHBI 0053aTENBbCTB (Oasiee
umenyromesi Ilpasuna), TOUIKANMX WMCTOJHCHHIO 32 CYET AaKTHBOB VIHTEpBAJIBHOTO TAaeBOTO
WHBECTHIIMOHHOTO KOMOWHHMpoBaHHOTO (oHAa «OceHb» (danee umenyemcs PDond), pa3paboTaHbl B
COOTBETCTBHH C TpPeOOBaHUSIMH 3aKOHOHaTenbcTBa Poccuiickoit ®Denepanuiu, B TOM 4YHCIIe YKa3aHUsA
banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO6 ompeneneHWH CTOMMOCTH YHCTHIX aKTHBOB
MHBECTUIIMOHHBIX (POH/IOB, B TOM YHUCJIE O MOPSAIKE pacuéra CpeHEroJOBOM CTOMMOCTH YUCTHIX aKTUBOB
Ma€BOr0 HMHBECTUIIMOHHOTO ()OHAA M YHUCTHIX AKTUBOB AaKIMOHEPHOI'O HMHBECTUIIMOHHOTO (OH[A,
pacuéTHOM CTOMMOCTH WHBECTHIIMOHHBIX I[1a€B IMa€BBIX HMHBECTHIIMOHHBIX (DOHAOB, CTOMMOCTH
UMYIIECTBA, MEPENaHHOTO B OIUIATy WHBECTHIIMOHHBIX IMaeB» (Oanee umenyemcs Yxazawue) U WHBIX
HOPMAaTUBHBIX akTOB banka Poccun.

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

VYnpasmsromas komrnanusis @onna obs3ana ompenenats CHA B cootBerctBuu ¢ IlpaBunamu, npu
yCIJIOBUU UX coriacoBaHus Criennaan3upoBaHHbIM Jeno3utapueM PoHpa.

Hacrosmue IIpaBuna noyiexar IpuMEHEHHUIO ¢ 1aThl Havana ¢popmupoBanus OoHja.

W3menenus u nonosnneHus B [IpaBuia MoryTt ObITh BHECEHBI TOJBKO B CIIydyasiX, IPEayCMOTPEHHBIX
Vka3zaHuem.

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

Metonel onpeneneHus CTOMMOCTH aKTHMBOB, BXOZISIIMX B COCTAaB HMMYIIECTBA DPAa3HBIX IACBBIX
WHBECTULMOHHBIX (OHJOB U (WJIM) AaKIMOHEPHBIX HMHBECTHUIMOHHBIX (DOHIOB, HAXOIAIIMXCA TMOJ
YIIPaBJICHUEM Y IIPABIIAIOLIEH KOMIIAHUM, HE TOJIKHBI pa3JIM4aThCsl.

B ciydae mpuoOpereHHMs aKTHBOB, KPUTEPHUHM MPU3HAHUS KOTOPBIX MM METOJbI OIpEAeIICHUS
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacToammx [IpaBunax, Ynpasisromas KoMIaHus 3a0JaroBpeMeHHO
BHOCHUT JONOJHEHUs B HacTosmue [Ipasuna.

Komun oT4€TOB OIECHIIMKOB, HCMOJIL30BaHHBIX B TeueHue 3 (Tpé€x) mocimegHux JieT mnpu
onpeneneHuu CYA, mpemaocTaBiIAIOTCS MO TPEOOBAHHWIO BJIANICIBIIEB MWHBECTUIIMOHHBIX MaéB DoHa.
[InaTa, B3uMaeMasi 3a TPEAOCTABICHUE YyKa3aHHBIX KOMHH, HE MOXKET NPEBBINIATh 3aTpaT Ha HX
H3rOTOBJICHHE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHECHUSMM U JONOJHEHUSAMHU MPEIOCTABIIIOTCS Y IPABIAIOLIEH
komnanueit @ona no TpeboBaHMIO 3aMHTEPECOBAHHBIX JIUII.

N3menenus u nonosiHeHHs, BHOcUMBbIe B lIpaBuia, nmpenocTaBisioTcs YIpPaBIIAIOLICH KOMIIAHUEH
@doHna BraaenbiiaM WHBECTUIIMOHHBIX MaéB Donma He mo3gHee 5 (Ilsatm) paboumx AHEH A0 Hayaia
npuMmeHenust [TpaBuit ¢ BHECEHHBIMU U3MEHEHUSIMU U JIONTOJTHEHUSIMU.
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2. MMOPAJOK U HIEPUOJNYHOCTD (JATHI) OITPEAEJIEHUSA CYA, A TAKKE BPEMS,
ITO COCTOSAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA ompepensieTcss Kak pa3HUIIAa MEXKAY CTOMMOCTBIO BceX akTUBOB DoHma (danee umernyromcs
akmuevl) U BEIMYUHOW BCEX 0053aTEeNbCTB, MOJUICKAIUX HMCIIOJHEHHIO 332 CUET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenbcmaea), Ha MOMEHT onpezenenus (pacyeta) CHA.

CToMMOCTh aKTHBOB M BeJIMYMHA OO0S3aTEIbCTB ONPEICNAIOTCS IO CIPaBeAIUBON CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHsiM craHgaptoMm ¢urancoBoir oTuetHocTd (IFRS) 13 «Omenka
CIIPaBEIJIUBON CTOMMOCTH» B peAakinu, AercTByromed B Poccuiickoit deaepanuy Ha MOMEHT pacueTa
CYA, c yuetom TpeboBanuii HacTosmux [Ipasui.

CrouMoOCTh aKTUBOB, B TOM YHCIIE ONpee/ieHHAas: HA OCHOBAaHUH OTYETa OICHIIUKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusimMu DenepanbHoro 3akoHa oT 29 urons 1998 r. Nel35-@3 «O06 oreHOUHOM
nestensHOCTH B Poccuiickoit @enepamun» (danee umenyemcsi @3 «06 oyeHouHOU OesimenbHOCMU 8
P®y), onpenensiercsa 6e3 yyeTa HaJIOTOB, KOTOPBIE YIUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHO/IATEIHCTBOM
Poccutiickoit @eaepanuu WM HHOCTPAHHOTO TOCYIapCTBA MPU MPHOOPETCHUN U PealIU3allii YKa3aHHbBIX
aKTUBOB.

AKTHUBBI U 00s13aTeNbCTBA MPUHUMAIOTCA K pacu€ty CUA B ciydae uX NMPU3HAHKS B COOTBETCTBUU C
MexayHapoIHBIMU CTaHJApTaMH (MHAHCOBOM OTYETHOCTH, BBEIECHHBIMH B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit denepanuu.

B cinywae ompeneneHuss CTOMMOCTM aKTHBAa Ha OCHOBAaHMM OTYETa OILICHIIMKA JaTa OICHKU
CTOMMOCTH JOKHa ObiTh He panee 6 (Illectn) MecsieB 10 AaThl, MO COCTOSIHUIO HAa KOTOPYIO
onpeaensiercas CYA. CTouMOCTh akTHBAa ONPENECISETCS Ha OCHOBAaHMM JOCTYITHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OILCHIIMKA C JAaTON OIEHKH HauOoiyiee OJNM3KOW K JaTe OMpPEACIICHUS €ro
CTOMMOCTH.

CTouMMOCTh aKTHBa MOXET OINpPEACHATHCS HAa OCHOBAHMM OTYETa OLCHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIHPYEMBIX OpraHHU3aLMN
OILICHIITUKOB HE MPUMEHsUIMCh B TeueHue 2 (/[[Byx) mer B kommuectBe 2 (/IByx) m Oonee pa3 Mepsl
JIMCLUIUIMHAPHOTO BO3AEHCTBHS, peaycMOTpeHHbIX D3 «O06 ouneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMHM CaMOPETrYJIMPYEMBIX OpPraHM3alMHi OLCHIIMKOB, M CTa)X OCYLIECTBICHUS
OLICHOYHOM AEATEIbHOCTH KOTOPOro cocTaBiisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX 110 OTYCTY OLCHIIIHNKA:

L I[OJ'H/I B yCTaBHBIX Kalijuraliax 06H.[CCTB C OFpaHquHHOﬁ OTBCTCTBCHHOCTBIO,

° [IpaBa y4yacTHsi B yCTaBHBIX KallUTaJlax MHOCTPAHHBIX KOMMEPYECKHX OpraHu3anui (3a
UCKJTIOYCHHUEM LIEHHBIX Oymar);

. I{ennnie Oymaru, 1Mo KOTOPHIM HEBO3MOXKHO OIPEICIUTh CIPABETHBYI0O CTOUMOCTh MHBIM
CIIocoOoM;

. JleOuTopckasi 3aJI0JDKEHHOCTh, B Clydae HAJUYHsS MPHU3HAKOB OOCCIICHCHHS, a TaKKe

HEBO3MOXHOCTHU IMPUMEHCHU A NHBIX MCTOJOB OIIPEACICHUA CHp&BG,I[J'IPIBOfI CTOMMOCTH

[Tpu onpenenennn CYA B cocTaB 0053aTeNbCTB BKIIOYAETCS PE3EPB HA BBILIATY BO3HATPAKICHUS
Vopapmsromeit komnanud, CrHenuagiu3upoBaHHOMY JICMO3UTAPHUIO, AYJUTOPCKOM  OpraHu3aliu,
oueHuuky doHaa U NUIly, OCYHIECTBISIONIEMY BEICHHE peecTpa BIaJeNbleB WHBECTUIIMOHHBIX I1a€B
MaeBOro MHBECTUIMOHHOTO DOHIA (danee umeHyemcsi pes3epé HA BbINIAMY BO3HASPANCOEHUIL),
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ONPEIEICHHBIM HMCXOAS U3 pa3Mepa BO3HATPAXKICHUS, IPELYCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLAM
IIpaBunaMu qOBEPUTENLHOTO ypaBiaeHUsT QOHIOM.

He nomyckaercss BKJIIOUEHHE B COCTaB 00s3aTeNbCTB MHBIX PE3EPBOB, B TOM YHCIE pe3epBa Ha
OIJIATy PacXxoJ0B, CBA3aHHBIX C JOBEPUTENIBHBIM YIIPABIEHHUEM UMYLIECTBOM, cocTaBisromuM Don.

CYA @onoa onpeoenaemcsa:

e Ha JaTy 3aBepuieHus (okoHuaHus) popmupoBanus OoHxaa;

e B Ciydae IPUOCTAHOBIICHUS BbIJIauH, NOTAIlICHUs. U1 OOMEHA MHBECTULMOHHBIX 1a€B - HA JaTy
BO300HOBJICHUS MX BBIJAYH, IIOTalICHUS U OOMEHA;

e B ciyuae npekpauieHus OoHza - Ha 1aTy BOSHUKHOBEHUS! OCHOBAHUS €T0 MPEKpaIleHUs;

e qocie 3aBepiieHus (OKOHYaHUs) QopmupoBanuss DoHAA - €KEMECIYHO Ha IOCIETHUN
palounil 1eHb KaJIEHAApHOTO MECSALa;

e Ha nocieaHui pabouunii IeHb Cpoka Mpuéma 3asgBOK Ha MpuoOpeTeHue, norameHne 1 0OMeH
MHBECTULMOHHBIX MaéB;

® Ha JaTy COCTABJICHHs CIIMCKa BJIAJENIbIIEB MHBECTUIMOHHBIX MaéB B Clyyae YaCTUYHOTO
MOTAaIlleHUs] ~ MHBECTHIMOHHBIX mnaéB  0e3  3asBieHUs  TpeOOBaHMU  BJaJlENIbLICB
MHBECTULMOHHBIX MaéB 00 MX MOTAIICHUH;

e Ha JaTy, NPEALICCTBYIONIYIO AaTe Iepeiadyd MpaB M O0O0A3aHHOCTEH IO JOrOBOpPY HOBOM
YIIPaBJIAIOLIENH KOMIIAHUEH NP CMEHE yrpasiistonel koMrnanuu Goxpa.

CYA ompenensieTcst He To3/iHee pabodvero JHS, CIACAYIOMIETO 3a JHEM, M0 COCTOSHHUIO Ha KOTOPBII
ocymecTBisiercs pacu€t CUA.

CHA @onga omnpeaenseTcs IO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOIO BpPEMEHHU,
cooTBeTCTBYyIOIIME 23 4yac. 59 MUH. JaThl, Ha KOTOpYyIO paccuntbiBaeTca CHA TOro 4acoBoro mosica, B
KOTOPOM OblLj1a COBEpIlIeHa Hanbosee Mo3Hssl caenka (onepaius) ¢ umyiectBoM DoHa B 1aTy pacdyera
CYA, wnu packpbIThl Hambolsiee MO3JHUE JAHHBIE (C yYETOM pPa3HULBI BO BPEMEHH), TpeOyemble s
OIpEeJICJICHUS CTIPaBeUTMBON CTOMMOCTH aKTUBOB (005S3aTEIILCTB).

CUYA, B toM umncne cpenneronoBass CYHA, a Takxke pacu€THas CTOMMOCTbh MHBECTHUIIMOHHOTO TMas
@onma omnpenensioTes ¢ TOYHOCTBIO 710 2 (/IByX) 3HAaKOB NOCJE 3amsiTOi, C NMPUMEHEHHUEM IpaBHI
MaTeMaTUYeCKOro OKPYTJIEHUs B BaJIIOTE, ykazaHHou B [IpaBuiiax goBepurenbHoro ynpasiieHus Oongom.

B cnyudae ecnu B [IpaBunax mpoBeputeabHOro yrpasieHuss DOHIOM HE yKazaHa BAJIIOTa, B KOTOPOU
onpexaensiercas CHA, B Tom uncie cpeanerogoBas CHA u pacu€rHas CTOUMOCTh MHBECTULIMOHHOTO Tast
®doHza, TO YKazaHHbIE CTOUMOCTH ONPENICTISIOTCS B PyOJIsX.

B cnyuasx u3MeHeHus HaHHBIX, HA OCHOBaHHMH KOTOpHIX Obuia ompeaenena CUA, CHA momnexur
nepepacuéry. Ilepepacuér CYA He ocymecTBisercs TOJIBKO B cllydae, KoOrja OTKJIOHEHHE
UCTOJB30BAHHOM B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBisier MmeHee vem 0,1%
koppektHoil CUA, u otkiioHenne CHA Ha 3TOT MOMEHT pacuéra coctaBisieT meHee 0,1% koppekTHol
CUHA.

3. IPUBHAHHME, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEHEKHBIX CPEICTB,
B TOM YHUCJE HA HECHU)KAEMBIX OCTATKAX B KPEJJUTHOM OPTAHU3 AN

[Ipu3Hanue JEHEKHBIX CPEACTB Ha PACUETHBIX CUETAaX B KPEAUTHBIX OPraHU3aLUsAX OCYIIECTBISETCS
B JIaTy 3auMCIICHHs JIEHEXKHBIX CpPEICTB Ha COOTBETCTBYIOUIUMI OAaHKOBCKUIN cuUeT (pacyeTHbIH,
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TpPaH3UTHBIN, BAIIOTHBIN) HA OCHOBAaHUH BBIMHUCKH C YKAa3aHHOTO CUETa.

I[CHC)KHI:IG CpcacTBa, B TOM YUCIIC Pa3MCUICHHBIC HAa HCCHUIKACMOM OCTAaTKC Ha paCdYCTHOM CUCTC B
erI[HTHOﬁ opraHu3anunu, OLUCHUBAIOTCA B HOMHWHAaJIbHOM CyMMC.

[Ipu 3akaroyeHnn corjaimieHus: ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JCHEKHBIX CPEJICTB Ha paCU€THOM
cuere (Oanee umenyemcsa Coenauienue) NPOLEHTbI HA HECHUKAeMbIH 0CTATOK MTPU3HAIOTCS B KaUeCTBE
NeOUTOPCKON 3a/I0JDKEHHOCTH, HadyMHAasi C Jarhl BCTyruieHUss B cuiy CornameHuss aubo ¢ Aatsl,
YKa3aHHOM B 3asiBKE Ha pazmenieHue Kk CorjaaneHuro.

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

- JaTa TUKBHUIAIWU KPEOUTHON OpraHW3aIlliy COTIACHO MH(MOpPMAIUU, PACKPHITOW B OQHUIIHAIEHOM
JNOCTYITHOM HcTouHUKe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanuu KpeaUTHOW OpraHU3AlMHU B
MOPsIIKE, YCTAHOBJIEHHOM 3aKOHOJIATEILCTBOM ).

Jlebutopckas 3a10DKEHHOCTh B CyMME HAKOTUICHHBIX MPOIEHTHBIX JOXO0J/IOB OIICHUBAETCS B CyMME,
WCYUCIICHHOW HCXOMS W3 YCJIOBHM COOTBETCTBYIOIIETO COTJIAIICHHS C OaHKOM B OTHOIIEHWUU Oa3bl
HA4YUCJICHUS MPOIICHTA U MPOLICHTHON CTaBKH, 3a TIEPHO/I, MPOIICIINI CO THSI OKOHYAHUS MPEABIYIIETO
MPOIICHTHOTO Tepuoia, WM ¢ MOMEHTa Havaja JedcTBuUs Takoro CorjamieHus, eCiM TPOIEHTH HE
MOTaIIaJIMCh.

Heneoicnvle cpeocmea:
® [epeYMCIICHHbIE HA OPOKEPCKUIl CueT, B OTHOIIEHUH KOTOPBIX HA ATy OLIEHKU HE MOJIy4eH
oT4eT OpoKepa, NOATBEP)KIAIOMINN MOJYyYeHHE TMEPEUYHCICHHBIX JCHEXHBIX CPEICTB
OpoKepoM, a TaKxKe
® IIEPCUMCIICHHBIC HA OPYroi pacdeTHbI cueT POHa, B OTHOIIEHUH KOTOPBIX Ha JaTy OLCHKU
HE IOJy4eHa BBIUCKAa M3 OaHKa, MOATBEP)KIAIOIAsl 3a4MCICHUE AECHEXHBIX CPEACTB Ha
pacyYeTHBIN CUET,
NPU3HAIOTCS B KAUeCTBE MEPEBOJIOB B MYTH/ICOUTOPCKON 3aJJ0JDKEHHOCTH U OLEHUBAIOTCS B CyMMe
IIEPEUUCIIEHHBIX CPEJICTB.
CropaBe/uiiBasi CTOMMOCTBH JICHEXKHBIX CpPEICTB B Cilydae HEOOXOAMMOCTH KOPPEKTHPYETCs B
COOTBETCTBHUH C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxenuem 2.

Ilpekpawienue npu3nanus 0eHeHCHBIX CPEOCmE RPOUCXO0Um 8 clledyruiue 0amol:

® Jara HCIOJHEHHS KPEIUTHOM OpraHu3alueil 00s3aTeibCTB MO TEPEUUCIICHUIO JIEHEKHBIX
CPEICTB CO CYETA;

e nara pemeHus banka Poccun 06 oT3bIBE MUICH3MM OaHKa (IEHEKHbIE CPEICTBA MEPEXOIAT B
aKTHB «Ipoyasi 1e0UTOpCKas 3a0JDKEHHOCTDY);

e JaTa JIMKBUAAUMU OaHKa COrIacHO MH(GOpPMAallMU, PACKPHITOH B OQUIMAIBHOM JOCTYITHOM
uctouyHuke (B ToM umncie 3anucu B EI'PHOJI o nukBunanuu 6aHka B MopsKe, yCTAaHOBICHHOM
JEMCTBYIOIUM 3aKOHOIATEIbCTBOM).

4. NTPUSHAHMUE, IPEKPAIIEHUE ITPU3HAHUSA U OHEHKA JEITIO3UTOB
4.1. [Ipu3Hanue U NpeKpanieHne NPU3HAHUSA 1eNIO3UTOB

,Z]en03um 6 banke npusraemcs 6 kaiecmee akmuea c.
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JaThl OCTYIUICHUS JE€HEKHON CyMMBI Ha JETIO3UTHBIM CUET, OTKPBITHIN B LEISIX Pa3MEIICHUS
JCHEKHBIX akTUBOB POHIa B KPEIUTHOM OpraHu3aluu;

JaThl MEepPeyCTYNKU MpaBa TpeOOBaHUS O BBIIUIATE BKJIaJa M HAYUCIECHHBIX MPOLIEHTOB Ha
OCHOBAHUU JI0IOBOPA YCTYIIKH.

ﬂamoﬁ npekpauleHusd npusHanusl oeno3uma A6nAemcs:

JlaTa BO3BpaTa KpeAUTHOM OpraHu3alell CyMMbl BKJIaJa Ha pacueTHbIN cueT PoHAa;

nata (QaKkTUYECKOW MEpeyCTYNKH MpaBa TPeOOBAaHUS O BBIJIATE BKJIAJa W HAYUCICHHBIX
MPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKU;

nata BHeceHus cBenenud B EI'PIOJI o mnpekpameHun A€STEIbHOCTH KPEAUTHOM
OpraHu3alyy B MOPSJIKE, YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEILCTBOM, B Cllydae €€
JIMKBHUJIALINH;

nata pemenus banka Poccum 00 OT3bIBE JIMIEH3WMM KPEIUTHOW OpraHW3alud Ha
opunmansHom caiite banka Poccum (cymma pemno3uTa NpH3HAETCS B aKTUBE «IIpoyast
neOUTOpCKast 3a/I0JKEHHOCTDY ).

4.2. IlopsAI0K OLIEHKH /1eN03UTOB

CHpaBe,ZUII/IBaH CTOUMOCTD ACIIO3UTA OMPCACIIACTCA, KaK HOMUHAJIbHAA CTOUMOCTL ACTIO3UTA (CYMMa

JICHEHBIX CPEJICTB, HAXOMSAIIUXCS HA JICTIO3UTHOM CUETE) IUII0C HAYHMCIICHHBIE MCXOJs U3 MPOIEHTHOMN
CTaBKH TIO JICTTO3UTY MPOIEHTHI HA J1aTy OLIEHKH B CICAYIONIUX CIIyJasx:

CPOK JIeno3uTa «10 BocTpeOoBanus» win meree 90 (IleBsHOcTa) AHEW ¢ OaThl pa3MeEIICHUs
JICHEeKHBIX CPEJCTB HA JEMO3UT, U MPOLIEHTHAs CTaBKa I10 JENO3UTY MpU3HAHA PHIHOYHOM (8
coomeemcmeauu ¢ n.4.3 nacmoswux Ilpasun);

J0rOBOp OAHKOBCKOTO BKJIaJa (JEMO3UTa) MOXKET OBITh PAacCTOPTHYT BKJIATYMKOM B JIIOOOU
JeHb 0e3 MoTepH HAYMCIICHHBIX Ha JaTy pacTOPXKEHMs MPOLIEHTOB, M MPOIEHTHAs CTaBKa 110
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocTanpHbIX ciydasx crpaBeajuBas CTOUMOCTH JEMO3UTa ONpeAesseTcs] Kak MPUBEACHHAs K JaTe
OLICHKHM CTOMMOCTb OCTaBIIMXCS JO MOMEHTa TIOTAllleHUs JIEHEXHBIX TOTOKOB IO JIEMO3UTY
(Y4UTBIBAIOTCA TUIATEXH MPOLIEHTOB U OCHOBHOW CYMMBI J€TIO3UTA), pACCUUTAHHAs C UCTOJIb30BAaHHEM B

Ka4eCTBE CTaBKU JOXOTHOCTHU (7' ) BRIOPAHHOW MPOIICHTHOM CTABKH:

00 CTaBKH, PEyCMOTPEHHOM JICTIO3UTHBIM JIOTOBOPOM;
60 PHIHOYHOU CTABKU (Tep ./ Tor.cp.poin.) -

[Topsimok BeIOOpa CTaBKK aHAJIOTUYEH TOPSJIKY, OTTMCAHHOMY B II. 4.3.

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

2oe:

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

PV =

T - CTaBKa JOXOJHOCTH;

N - XKoIM4YecTBO OCTABIINXCS Ha AaTy OUCHKHU IIaTexen IIPOLICHTOB W/WIA OCHOBHOM CYMMEI J0Jira

10 JIOTOBOPY (ZIEMO3UTY);
CF; - BenmuumHA i-TO TUIaTeXka;
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t; - maTa i-ro muaTexa;
to - 1aTa OLICHKHU.

B mro6oM ciydae cmpaBeqinBas CTOMMOCTb JIETIO3UTA HE MOXKET OBbITh HUXKE CYMMBI JCHEXKHBIX
cpeAcTB, KoTopele moiyuua Obl DoHx B ciayyae JAOCPOYHOTO BOCTpeOOBaHMS CYMMBI BKJIaJa HIIU
pacTopKeHusi J0roBopa 0AaHKOBCKOTO BKJIa/1a (JIEMIO3HUTA) HA 1aTy OLIEHKH.

B cirydae HEBO3MOKHOCTH ONPENEICHUS CIIPABEAIMBOM CTOMMOCTH IO METOJaM, yKa3aHHBIM BBIIIE,
B TOM YHCIIE B CJIy4yae HEBO3MOKHOCTU IIPOBEPKU CTABKM HA COOTBETCTBUE PBIHOYHBIM YCIOBUSAM, a
TaKXe B CIy4ae HAJIM4Ms IPU3HAKOB OOECIICHEHUs, CIIPABEUINBasi CTOMMOCTb JIEIIO3UTOB OIPENEIseTCs ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUHU C MOPSAAKOM, IpeRyCcMOTpeHHbIM IIpunoxenuem 2.

4.3. Ilopsa0K NPU3HAHUSA NPOLEHTHOI CTABKH PHIHOYHOM

Ha nary oneHkum mnpousBOAMTCS NPOBEPKA COOTBETCTBHUS IPOLEHTHOW CTaBKU IO JENO3UTY,
OIpEJICJIEHHON B I0TOBOpPE OAaHKOBCKOT'O BKJIA/1a, PHIHOYHBIM YCIOBHSIM.

[IpoueHTHas cTaBKa MO pyOJIEBOMY JIENO3UTY MIPU3HAETCSI PHIHOYHOM, €CITH BBIITOJIHEHO YCJIOBHUE:!

rou.cp.pbm. * (1 - KV) < rﬂen <r * (1 + KV),

OII.CP.pBIH.
eoe:

r,qer[ - CTaBKa 10 ACTIO3UTY B MPOLCHTAX;

KV — koadpdunuent konebanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKHM Ha TOPU30HTE 12 Mecses,

orpeessseMblit o popmyiie (C OKpyTrieHHEM 10 4 3HAKOB):
_maxrcp.pbm._minrcp.pbm.

. ’
MINTcppoin.

eoe:

MAXTep pr, — MAKCUMallbHas —CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKA M0 IPHUBICYECHHBIM
KPEIUTHBIMU OpPTaHHU3AIlMAMH BKJIaJaM (Jermo3uTaM) He()MHAHCOBBIX OpPraHu3aIuii B pyOsIsx B I[EJIOM IO
Poccuiickoit denepanuyi ¢ COMOCTaBUMBIM CPOKOM, IyOsiMKyemasi Ha odunmanbHoM caite 1B P® mo
pa3BEepHYTOM WIKaje, Ha TOPU30HTE 12 MecsieB, HaUMHaAsg OT MOCJEIHEN pacKpbiTol Ha caiite banka
Poccuu craBku;

MiNTppyw, — MUHAMAIbHAS —CPEJHEB3BEIICHHAS MNPOLCHTHAS CTaBKa MO [PHUBICYCHHBIM
KPEIMTHBIMU OpPTaHHU3AIlMAMH BKJIaJaM (JIermo3uTaM) He()MHAHCOBBIX OpPraHU3aIuii B pyOsIsX B I[EJIOM IO
Poccuiickoit denepaiiu ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odunmaibHoMm caiite LIb P® mo
pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsIieB, HauYMHaAs OT MOCJEIHENW pacKpbITol Ha caiite banka
Poccuu craBku;

Tou,.cp.poin.
(c oKkpyrJIeHHEM 10 2 3HAKOB):

- OILIGHKA CPE/IHEB3BEIICHHON PHIHOYHON MPOLEHTHOM CTaBKH, ONpenesieHHas mo ¢popmyse

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

eoe:

Tep.po, - CPEIHEB3BEIICHHAS IPOLCHTHAS CTAaBKa MO MPHMBIECYEHHBIM KPEIUTHBIMA OPTaHHU3alUsAMU
BKJIagaM (Jemo3uTam) He(pMHAHCOBBIX OpraHu3anuii B pyossx B nenom mo Poccuiickoit ®denepanmm,
nyonukyemast Ha odurmaasHoMm caiite [[b P® mo pasBepHyToit mikane, 3a Mecsil, HanOonee OTU3KUN K
Jate OICHKH, IO JICTIO3WTaM CO CPOKOM MPHBIICUCHUS, TONAJAIONIMM B TOT )K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIMICS Ha OTYCTHYIO JIATY JIO MOTAIICHHUS OLIEHUBAEMOTO JICTIO3NTA;

KC, .. - kmodeBas craBka [Ib PO, ycraHoB/IeHHas Ha ATy OLEHKH;
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chp. - cpenHsis kiaroueBas ctaBka L[b PO 3a kameHmapHblid Mecsll, 32 KOTOPbIA ONpPEACIICHA CTaBKa
GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecsll kitoyeBas ctaBka LIb PO paccuntsiBaercs o ¢popmyse:

XiKC; = T;
KCCp_ = B —
2oe:

T - KoM4eCTBO AHEN B KaJEHIAPHOM MECSLE, 3a KOTOPBIA PACCUUTHIBAECTCS MMPOLICHTHAS CTABKa;
KC; - xmroueBas craBka L{b P®, nefictBoBaBIias B i-oM mepuoe KajJeHAapHOTO MecsIia,
T; - KOIMYECTBO JHEW KAJICHIAPHOIO0 MECSLA, B TEUEHHE KOTOPBIX AEHCTBOBAjA MPOLECHTHAs CTaBKa

KC;.

B ToM cityuae, eciu mpoIeHTHAs CTaBKa MO PyOJIEBOMY JETO3UTY MPU3HAETCS PRIHOYHOMN, B KAUEeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JACMO3UTHOMY JIOTOBOPY.

B ToM cnyuae, ecnu mpoleHTHasl CTaBKa MO PyOJIeBOMY AEMO3UTY HE MPU3HAETCS PBHIHOYHOM, B
Ka4€CTBE PHIHOYHOM MPU3HAETCSA CTABKA Ty cp ppim. -

[IponentHas craBka mo aeno3uty B goiuiapax CIIIA wnu EBpo mpu3HaeTcs phIHOYHOM, €ciu
BBITIOJTHEHO YCIIOBUE:

Tep.poin. * (1 - KV) < Then < Tep.poin. * (1 + KV),

eoe:

KV — kosdpounment konedanuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOpH30HTE 12 Mecsles,
ONPEJIENSEMBIA 110 COOTBETCTBYIONIUM CPEIHEB3BEIICHHBIM CTABKAM Typ by , AHAIOTUYHO OMPEJIENICHUIO
K03 uIHeHTa BOJIATHILHOCTH 110 pyOJIEBBIM CTaBKaM;

Then - CTABKa 110 JETIO3UTY B NPOLEHTAX;

Tep.po, - CPEIHEB3BEIICHHAS TIPOLEHTHAS CTABKA 10 MPUBIECYECHHBIM KPEIUTHBIMU OPTaHU3aAlUSAMU
BKJIaJIaM (JIeTI03UTaM) He()MHAHCOBBIX OpraHM3aluii B BaJIOTE, COOTBETCTBYIOIEH BalIOTE JEMO3UTA, B
nenom no Poccuiickoit @eneparnun, mydnaukyemas Ha odunuaabHoM caiite Ib P® mo passepnyrtoit
HIKajge, 3a Mecsl, HaubOosiee OMM3KMHA K JaTe OLEHKH, IO JEMO3UTaM CO CPOKOM IPHUBJICYEHHUS,
MONAJAOIUM B TOT K€ HHTEpPBAJI, YTO M CPOK, OCTAaBIIMHCSA HAa OTYETHYIO [JaTy IO IOTralleHUs
OLIEHMBAEMOT0 JICTIO3UTA.

B Tom cnydae, ecnu mpoueHTHas craBka mo aeno3uty B gosuiapax CIIA wnm EBpo, mpusnaetcs
PBIHOYHOM, B KauecTBE BLIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa M0 JCMO3UTHOMY JIOTOBOPY.

B Tom ciyuae, ecnu mpoLeHTHas cTaBKa 1o aeno3uty B posuiapax CIIA wnu EBpo, He npu3Haercs
PBIHOYHOM, B KQYECTBE PHIHOYHOMN MPHU3HACTCSI CTABKA Typ by,

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

JlaToii mepBOHAYAIBHOIO MpPU3HAHUS LEHHON Oymaru siBisiercs nara nepexona kK PoHay mpas
coOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpeaensseMblid B COOTBETCTBUU CO CT.29 denepallbHOrO 3aKOHA OT
22 ampenst 1996 r. Ne39-®3 «O prrake 1ieHHbIX Oymar» u ct. 149.2 I'paxxganckoro Konekca PO.
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[Tpu sTOM npruoOpeTeHue mpaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo omneparysM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oajiee UMEHVIOMCA onepayuu, cogepuiaemvie HA
8036pamHOll OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYATIBHOTO MIPU3HAHUS LIEHHBIX OyMar B cirydae,
€CJIM 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3AHHBIX C BJIJICHUEM NIEPEJaHHOMN LIEHHOW OyMarou.

Onepayusamu, cosepuiaemviMu Ha 8036PAMHOLU OCHOBe, He BeKYUUMU 3a COOOLL nepexoo 8cex pUcKo8
U 861200, CEA3AHHBIX C 8lA0EHUEeM Nepe0aHHOU YeHHOU Oymazol, 8 yensx oannsix Ilpasun npuHumMaomcs:

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnu neHa oOpaTHONW MOKYIKH SIBJISETCS
(uKCUpOBaHHON MM paBHA LIEHE MPOJAXH IUIIOC CyMMa, COOTBETCTBYIOIIAsl MPOLIEHTHOMY
JOXOy, a Takke omnepanuu «cneruaabHoro» PEIIO ¢ 6pokepom 1o mepeHocy 0053aTebCTB
KIJINEHTA;

® JIOrOBOpHI 3aliMa IIEHHBIX OyMar.

5.2. lIpexpameHue NpU3HAHUS LEHHBIX OymMar
IIpexpawenue npusnanus yeHHou bymazu RPOUCXooum:

e B jary nepegauu @oHIOM MpaB COOCTBEHHOCTH Ha LIEHHYIO OyMmary JIpyromy JIMIly;
e B JaTy MoOralieHus eHHOW Oymaruy;

® [pU JUKBUIALMU DMUTECHTA;

® [IpU HEBO3MOXKHOCTHU pean3alliy MpaB, 3aKpeIJICHHBIX IIEHHOM Oymaroii.

[Ipu sTOoM mepemaya mpaB COOCTBEHHOCTH Ha IIEHHBIE OymMard 1o OIepalusM, COBEpIIaeMbIM Ha
BO3BPATHOU OCHOBE, SIBJISICTCSI OCHOBAaHUEM JIJIsl TIPEKPAICHUS MPU3HAHUS [IEHHBIX OyMar B cllydae, eclid
9TO BJEYET MEPEXO]] BCEX PUCKOB U BBITOJ, CBA3aHHBIX C BIAJICHUEM IEpPEIaHHON IEHHOW Oymarout (8
coomeemcmeuu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. JloroBop Ha npuodpeTeHue (pean3anuio) HeHHbIX Oymar

[Ipu HecoBmajeHUM IaThl Mepexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, ONpeAeiIeHHOMN
YCIOBHSIMU JOTOBOpa, C AaTON 3aKJIIOUEHUs JIOTOBOpPA MO MpUOOpeTeHHIO (peann3alnn) HeHHbIX Oymar,
TAaKOW JOTOBOp Ha JaTy OLEHKM TNpPU3HAeTCs, KaK aKTUB WM 00S3aTeIBCTBO, B 3aBHCHMOCTH OT
W3MEHEHUs CIIPaBEUTMBON CTOMMOCTH MpHOOpETaeMbIX (peain3yeMbIX) MeHHBIX Oymar. [Ipekparienue
MIPU3HAHUS JIOTOBOPA, KaK OTIEIBHOTO aKTHBA WM 0053aTENIbCTBA, MPOUCXOIUT B MOMEHT UCTIOITHEHUS
MIPOJIaBIIOM II0 JIOTOBOPY 00s13aTEIbCTBA O MEPEBOAY MPaB COOCTBEHHOCTH Ha IIEHHBIE OymMaru Jubo B
MOMEHT PacTOP>KEHUS JOrOBOpA.

JloroBop Ha npruoOpeTeHNE IEHHBIX OyMar MpU3HAETCsl aKTHBOM, a IOTOBOP Ha PEeaH3alfio0 [EHHBIX
6yMar MMPU3HACTCA 06H3aTCHBCTBOM B CJIy4dac, CCJIM Ha AaTy OLCHKHU CIIpaBCIJIMBAsA CTOMMOCTL HCHHBIX
6yMar, ABJIAIOIUXCA NPCAMETOM OO0ro0BOpa, BhIINIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(I)I/IKCI/IpOBaHHaSI B
noroBope. CrpaBemiuBas CTOMMOCTh JaHHOTO aKTHBa (00s3aTelbCTBA) OMPENENSETCS CICIYOIUM
o0OpazoM:

CC norosopa = CC uennbix 0ymar — Ctoumocth Oymar, 3apMKCUPOBAaHHAS B IOTOBOpPeE

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpHu3HAETCs 00s3aTENHCTBOM, a JOTOBOP HA PeaTM3alnio
IIEHHBIX Oymar Mpu3HAeTCsl aKTUBOM B CITydae, €ClIM Ha JIaTy OIEHKH CIIPaBeUINBasi CTOMMOCTD IIEHHBIX
Oymar, SIBJISIOLIUXCS TPEAMETOM J0roBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3aMKCHpOBaHHAs B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBAa (AKTHUBA) OMPEACINSETCS CIETYIONIHM
obpa3zom:
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CC norosopa = CroumocTts Oymar, 3adpukcupoBanHas B 10oropope - CC neHHbIX Oymar

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

BenuunHa HaKOMJIEHHOrO KYNMOHHOTO J0XOJa MO IIeHHbIM OymaraM Ha JaTy OLEHKH aKTHBa
(oOs3aTenbCcTBA) OILEHMBAETCSI B CyMME, HMCUMCICHHOM HCXOJS U3 CTaBKM KYIMOHHOTO J0XO[a,
YCTAaHOBJICHHOW B PEHIEHHH O BBIMYCKE (IOMOJHUTEIHLHOM BBIMYCKE) WM MPOCHEKTE SMUCCHOHHBIX
LEHHBIX OyMar 0 MOMEHTA UX BBIIJIATHI.

CrpaBennuBasg CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJlbTATE€ COBEPLICHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusXx T+ (32 HCKIIOUeHHEM OHUpPXKEBBIX ONepaluii B pexuMme
6e3aIpeCHBIX TOPTOB), ONPEACISAETCS C YUETOM MopsiaKa, mpeaycMorperHoro [punoxenuem 2.

5.4. Onepanuu, coBepiiaemMbie Ha BO3BPATHOI OCHOBE

5.4.1. OOuue nmosoxeHUs
[Ipu nepenave eHHBIX OyMar 1Mo onepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYILIUM
3a coOOM TepexoJ BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BJIAJICHUEM IepEAaHHOW IIEHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NepeaHHbIX IIEHHbIX Oymar He nmpoucxonuT. [Ipu 3ToM JeHexkHbIe CpelCTBa,
MIOJIyYEHHBIE IO TAKUM OIEepalrsM, C MOMEHTA UX MOCTYIUIEHUS U O MOMEHTA BO3BpaTa IPU3HAIOTCS B
KauecTBE 0053aTebCTBA.
Takue 00s3aTeIBCTBA OIEHUBAIOTCS CIECIYIOIIUM 00pa3oM:
e o00s3aTenbCcTBA, BO3HHMKIME 10 omnepanusM PEIIO ¢ KpeauTHBIMH  OpraHU3aIUsIMH,
3akoYeHHbIM Ha Toprax [TAO «MockoBckast Ouprka - o METOJIMKe, ONMMCAaHHOW B pasferne
5.4.2. nacrosmux Ilpasui;
e o00s3aTenbcTBa, Bo3HUKIIKME 10 onepanusM PEITO Ha wHBIX yclioBUSX (BHEOMpKEBOE WITH C
WHBIMM KOHTpPareHTaMu) - MO METOAMKE aHAJIOTMYHON METOJUKE OLEHKU CIpaBeIsIMBOM
CTOMMOCTH TIOJIY9€HHBIX 3aMOB (8 coomeemcmauu ¢ pazoenom 11 nacmoawux [lpasun).
[Ipy monydeHMH IIEHHBIX OyMmar MO ONepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE
BIICKYIIUM 32 COOOW TepexoJ] BCEX PUCKOB WM BBHITOJ, CBS3aHHBIX C BIAJCHHEM IICHHOW OyMmarow,
MpU3HAHUS TIONYYEHHBIX I[EHHBIX Oymar He mnpoucxomuT. Ilpu 3TOM [eHEXKHBIE CpPEICTBa,
MIEPEYMCIICHHBIE 10 TAaKWM OIEepalusiM, C MOMEHTa HX I[EpPEUYMCICEHHs M J0 MOMEHTa BO3BpaTa
MIPU3HAIOTCS B KAYECTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEYIOLUIUM 00pa3oM:

® AKTHUBBL, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKTroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - I0 METOJIMKE, OTMCAHHON B pa3jerne
5.4.2. nacrosamux [IpaBur;

® aKTHUBBL, BO3HUKIIME MO omepauusiMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYEHHBIM Ha BHEOMP)KEBOM PBIHKE - 0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIpaBeJIMBON CTOMMOCTH JIETIO3UTOB (6 coomeemcmeuu ¢ pasoenom 4 nacmoswux [lpasun);

® AKTHUBBI, BO3HMKIIKE 1O omepanusiMm oOpatHoro PEIIO ¢ mpounmu opraHumzanusiMu - I10
METOAMKE, aHAJIOTUYHOW METO/MKE OLIEHKHU CIIPaBeUIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB (8
coomeemcmesuu ¢ pazoeinom 10 nacmoswux Ilpasun).

[Ipu stom npu coBepuienun PEIIO ¢ [lentpanbHbiM kKOoHTpareHTOM Ha Toprax [IAO «MockoBckas
Oupxa» KpEeIUTHBIM PUCK HE YUYUTHIBAETCA B BHUJAY HAWBBICIIETO YPOBHS PEUTHHra, MPHUCBOEHHOTO

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT"0
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
09.01.2024 13:48:01 09.01.2024 16:41:48




IleHTpanbHOMY KOHTPAreHTy.

B cnyuae, ecnu ®@oHnx mpoaaeT IeHHbIE OyMaru, MOJY4YEHHBIE MO ONEpalisM, COBEpIIAEMbIM Ha
B03BpaTHOﬁ OCHOBEC, TO C 3TOIr0 MOMCHTAa CDOHI[ MMpHU3HACT 06H3aT€J'H>CTBO IO BO3BpAaTy JAAHHBIX LCHHBIX
Oymar. O053aTebCTBO MPU3HACTCS 10 MOMEHTA OOPaTHOTO BHIKYTIA JTAHHBIX IIEHHBIX Oymar ®oHA0M Hin
APYroro yperyJupoBaHUs 00s3aTeNbCTBA 10 BO3BpaTy MOJYYCHHBIX IIeHHBIX Oymar. Takoe
00513aTEIICTBO OIICHUBACTCS B CyMME, PaBHOM CIIPaBEUIMBOM CTOMMOCTH TPOJAHHBIX IEHHBIX Oymar,
MOJIeKAIUX BO3BPATY, ONPEACIIeMON B BRIOPAHHOM TS IICHHBIX Oymar MopsiKe.

Onepayuu «cneyuanvnozo» PEIIO c 6pokepom no nepenocy o6a3amenbcme KiueHma
ITpu coBepmiennn crenuanbHbXx caenok PEIIO ¢ Gpokepom mo mepeHocy 00s3aTeNbCTB KIMEHTa
MPU3HAHUS MMOTYYCHHBIX [IEHHBIX OyMar He MPOUCXOAUT. [Ipy 3TOM NpPU3HAIOTCS CIAEAYIONINE aKTHBBI 1
00513aTeNTLCTBA, BOSHUKIIIHE 110 TAKUM CJICTKAM:
e 00s3aTeNbCTBA MO BO3BpATy LIEHHBIX Oymar mno oneparusm oopatHoro PEIIO;
e TpeOOBaHUsS MO BO3BpATy JICHEKHBIX CpelcTB mo caeiakam obdpatHoro PEITO mpusHnatorcs B
KaueCTBE AKTUBOB;
e 00s3aTeNbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB Mo caenkam npsmoro PETIO.

Taxue akTUBBI U 003aTENBCTBA OLIEHUBAIOTCS CIAEAYIOIINM 00pa3oM:

Oopamnoe PEIIO

OO0s13aTenbcTBa MO BO3BpPATy LEHHBIX OyMar OIIGHMBAIOTCS B COOTBETCTBHM C OLIGHKOU
CIPaBEUTMBOM CTOMMOCTH TaKUX IEHHBIX OyMmar.

AKTHBBI, BO3HUKIIKE TI0 oneparusiM oopaTHoro PEINO, onieHnBarOTCS B CyMMeE JICHEKHBIX CPEJICTB,
MOTIKAIUX UCTIOTHEHHUIO TI0 BTopoi uactu caenku PEITO B cOOTBETCTBUM C periaMeHToM Opokepa.
CrpaBeaniuBass CTOMMOCTh B Cllydae HEOOXOJUMOCTH OIPEACNSETCS C Y4eTOM KOPPEKTUPOBKH B
COOTBETCTBHUH C MOPSAIKOM, TpeaycMOoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HUKIKME To omepanusaM PEIIO onenuBaroTcss 1Mo METOAMKE aHAJIOTHYHOM
METOJMKE OIEHKH CIPABEIJINBOM CTOMMOCTH TOJIYUEHHBIX 3alUMOB (8 coomeemcmeuu ¢ pazoenom 11
Hacmoswux Ilpasun).

5.4.2. OueHka akTHBOB, BO3HMKIIUX N0 onepanusaM PEIIO, 3ak/il04eHHBIX ¢
KpeIuTHBIMH oprannzanusavu Ha Toprax IIAO «MockoBckas Oup:xa».

Ha naTty oneHkHM npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o onepanusm PEIIO,
OIPEJIETICHHOM B CAEIIKE, PHIHOYHBIM YCIOBUSM.

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

rper{o MUWH S rper{o S rper{o MakKc.

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

o

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

Theno maxc- Makcumanbnoe sunauenue crasku PEIIO, paccunrannoe ITAO Mockosekas Gupxka 1o

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

UTOraM TOPrOBOTO JIHS, Ha KOTOPBII OCYIIECTBISETCS pacueT CIpaBeAINBOIl CTOUMOCTH (M1l CpaBHEHHS
WCIIOJIb3YETCSl 3HAYCHHE CTABKU IO TOW IEHHOW Oymare, KOTOpas SBJSETCS 3aJ0rOM B OLIEHUBAaEMOW
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cnenke PEITO)
[Tpu 5TOM 3HaYEHUSI CTABOK BBIOMPAIOTCS C YUYETOM CpPOKa, HA KOTOPBIN 3aKIFOYEHA CHeNKa, U BUIA
BAJIKOTHI.

B tom cnywae, ecnu mpoueHTtHas craBka no caenke PEIIO mpusHaeTrcsi pplHOYHOHM, B KadyecTBE
PBIHOYHOM ucnob3yeTcs ctaBka o caenke PEITO.

B Tom cnyuae, ecnu npoueHTtHas ctaBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B KaueCTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha naty onpeneneHuss CHA ¢ akTUBOM,
SIBJISTFOIIIMMCSI 3a710TOM 110 onieHrBaemoit caenke PEIIO Ha cooTBEeTCTBYIOMIMI CPOK.

CrnpaseanuBas croumocts caenku PEIIO onpenensiercs, Kak CTOUMOCTb CHIEJIKH IUTFOC HAYNCIIEHHbBIE
UCXOJ U3 MPOLICHTHOM CTaBKHU IPOLIEHTHI HAa ATy OLIEHKH B ciy4ae, eciu cpok caenku PEIIO menee 90
([eBsHOCTA) AHEN € AATHl UCIIOJIHEHMS 1 YacTy, ¥ MPOLIEHTHAs CTaBKa IPU3HAHA PIHOYHOM.

B ocranpHBIX ciaydasx crpaBeyIMBas CTOMMOCTb OIPENEIAETCA KaK IIPUBEIEHHAs K JaTe OLECHKU
CTOMMOCTb OCTABIIUXCS JO MOMEHTAa IIOTALICHUs [JEHEXKHBIX ITOTOKOB (YyYUTBIBAIOTCS IUIATEKHU
IIPOLIEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAsI C UCIIOJIb30BAaHUEM B KAUECTBE CTABKU JOXOAHOCTH (7 ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npusHana peiHOYHOIM;

® CTaBKM IIOCIEHEH CHENKH, 3aKIIoueHHON Ha pnary omnpeneneHus CUYA ¢ axkTuBowm,
SIBJISIFOIIMMCS 3a710ToM 10 onieHnBaeMon caenke PEITO Ha cooTBeTCTBYIONMI CPOK B MHBIX
CIIyYasix.

dopmya pacyeTa npuBeaeHHOM ctoumocTH (PV):

N
CF,

ti_to
i=1 (1+7)365

PV =

eoe:

T - CTaBKa JOXOHOCTH,

N - KOJIMYECTBO OCTABIIMXCS HA ATy OIEHKH IUIATeXEeH MPOIEHTOB W/WUIM OCHOBHON CYMMBI JIOJTa
T10 JIOTOBOPY;

CF; - BenmuumMHa i-TO TUIaTeXka;

t; - naTa i-ro muaTexa;

top - JaTa OLICHKHU.

5.5. OcHoBHoIi (W11 HauOoJIee BHITOIHbII) PHIHOK IIEHHOH OymMaru

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

Bbi0op yMecTHBIX METOJOB OIpPEENICHHs] OCHOBHOTO pBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
IEHHBIX OyMar M HMCTOYHUKOB HCXOJHBIX JAaHHBIX, HEOOXOMUMBIX JUIS OMNpPEENICHHs CIpaBeIHMBON
CTOMMOCTH LIEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJHralHii BHEIIHHUX OOJIMTAllMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu, MONTOBBIX LEHHBIX OyMar HHOCTPAHHBIX TOCYIApCTB, €BPOOOIHUranui
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeKAyHapOJIHbIX (PMHAHCOBBIX OpraHM3alMi, IIEHHBIX Oymar
MEXIYHapOAHBIX KOMIIAHUHM, 3aBHUCHT OT JEHUCTBYIOIIMX OIPAaHUYECHHH HA DPACHOPSIKEHUE LIEHHBIMU
OymaraMu Ha COOTBETCTBYIOIIMX pbIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJa WJIHM OJHOI'O U TOTO
K€ BBIIYCKA OIpPEJEeNIeTCs C MCIOJb30BaHUEM OTIMYAIOUIMXCS (pa3sHbIX) METOAOB OINpEeIeHUs
CTOMMOCTH U MCTOYHHUKOB JJAHHBIX, KOTOPhIe HAOOJIee YMECTHBI B JJAHHBIX OOCTOSTENBCTBAX, C YIETOM

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT"2
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
09.01.2024 13:48:01 09.01.2024 16:41:48




KPUTEPHUEB, XapaKTEPUIYIOIIUX BOZMOKHOCTh PACIIOPSDKEHHSI LIECHHBIMU OyMaramu.

Kpurepuem, onpenensromuM BO3MOXHOCTb PacHOpsDKEHHMsT HAa TOM WM MHOM pBIHKE, SBISIETCA
MECTO XpaHEHUs [IeHHOW Oymaru:

- B IIEMIOYKE MeCT XpaHeHus nennon oymaru ectb HKO AO HP/J;
- B IIETIOYKE MeCT XpaHeHus nennon oymaru et HKO AO HP/I.

B ciydae HEBO3MOXXHOCTH TOATBEPKICHHUS CICIUATM3UPOBAHHBIM JICTIOZUTAPUEM HAIMYUS B
nernoyke Mmect xpaneHus IneHHoit Oymarm HKO AO HPJI, manHOoe moaTBepkaeHWE AOMKHO OBITH
MPEIOCTaBICHO Yrpaisitome komnannein @onma. [Ipu OTCYyTCTBUM MOATBEPKICHUS OIEHKA ILIEHOM
OyMard OCyIIECTBISETCS METOJIaMU OIICHKH, IPEIyCMOTPEHHBIMH JJIsI OIEHKH Oymar ¢ OTCYTCTBHEM B
LENoYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.

5.5.2. BbI0Op OCHOBHOIO PBIHKA

OCHOBHBIM WJIM HaubOOJI€e BHITOJHBIM PHIHKOM JJIs LIGHHON OyMaru MOKeT OBITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LleHHas Oymara JomyliieHa K 0OpalieHuio 1 K KOTOpoMy y YTpaBisiouieil KoMIaHUH
€CTb JIOCTYII.

JIOCTYITHBIMH TOPTOBBIMH IUTOIIAIKAMHU B IEISAX OMPEACIICHUS CIPABEITMBON CTOMMOCTH IIEHHBIX
OyMar SIBJISIFOTCSI CTIAYIOIIUE TOPTOBBIC TUTOMIAIKH:

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

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

BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit denepanu M IEHHBIX OyMar MeEXIyHapOIHBIX
KOMITaHUH, TOMYIICHHBIX K TOpPram, IPU3HAaeTC:

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

OCHOBHBIM DOIHKOM O UEHHBIX OYMA2 UHOCHPAHHBIX IMUMEHMOE, B TOM YHUCIIE UI 00IUranil

BHEITHUX OOJHUTranoHHbIX 3aiiMoB Poccwuiickoit ®enepanuu (nanee - OBO3 P®d), nonroBex IEeHHBIX
OymMar WHOCTPAHHBIX TOCYIapCTB, OONWTANMii HWHOCTPAHHBIX OSMUTEHTOB, IICHHBIX Oymar
MEXITYHAPOAHBIX (DMHAHCOBBIX OPTaHU3AIMA, [IEHHBIX OyMar MeXIyHapOIHBIX KOMIAHUH, JOMyIIEHHBIX
K TOpraM Ha OpraHU30BaHHBIX TOPTOBBIX IJIOMIAKAX, TPU3HAETCS JOCTYITHAS TOProBas IJIOMIA IKA:

- poccuiickaa nnomanka IIAO «Mockoeckaa Bupyca» — B ciiydae, €ClIM B LIEMOYKE MECT XPaHEHUS
nenHo 6ymaru npucyrcrsyetr HKO AO HP/I;

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

Kpurepriem npusHaHus pbIHKAa B Ka4eCTBE OCHOBHOTO SIBJSIETCS HAaWOONBIIWIM, MO CPAaBHEHHIO C
APYTUMH JIOCTYIIHBIMH PBIHKaMH, 00bEM TOPTOB, BBIPAXECHHBIM B pyOssx, 3a 35 KaJeHAAapHBIX THEH,
IIPEIUIECTBYIOIUX JaTe IPOBEpKH (BKioudas JaTy oueHku). Ilpu mpoBepke, sABISETCS 1M PHIHOK
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OCHOBHBIM (MM HauOojiee BHITOJHBIM) B OTHOLICHMM pbIHKA, HH(popMmanus o0 o0beMax TOProB Ha
KOTOPOM HE pacKphIBaeTCs Ha MOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOH PBIHOK), MCIOIB3YETCs
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTcTBaMH Wi npodeccuonansueivu CMU. Tlpu
IIPOBEPKE HEOOXOUMO paccMaTpuBaTh MH(POPMALIUIO TOJBKO O T€X PhIHKAX, HA KOTOPBIX Y IpaBiIsroIIas
KOMIIAHHUs MorIJla Obl 3aKiiouyaTh CJEJKH, HMCIOJHASA IOJHOMOYMSI JOBEPHUTEIBHOIO YIPABIISIOIIErO
®donmoM MO0 OT CBOET0O MMEHH, JHOO depe3 Opokepa. OObeMBI TOPrOB Ha PHIHKE, BBIPAXKCHHBIC B
WHOCTPAHHOW BaJIIOTE, MOJUICKAT Tepecuery B pyonu mo kypcy banka Poccum Ha nmaty onenku. Ilpwm
paBeHCTBE 0ObEMa TOPrOB Ha PAa3IMYHBIX TOPIrOBBIX IUIOMIAJKAX M3 YHUCJA JIOCTYNHBIX OCHOBHBIM
PBIHKOM CUUTAETCSl TOProBasi IUIONIA/IKA U3 YMCIIa JOCTYMHBIX C HAUOOJBIIUM KOJIMYECTBOM CIEIIOK 32
JAHHBIN IEPHUO/IL.

OCHOGHBIM_DLIHKOM Ol UEHHbIX Oymaz (3a UCKII0YeHUeM UHEECUUUOHHLIX Naeg Naegblx
UHBECMUUUOHHLIX (hOHO06), He QONYUIeHHbIX K mopzam Ha OUPXKEBBIX IJIOUIAJKAX, JOCTYIMHBIX

VYrpasnstoiiei KOMIaHUH, SIBJSETCS BHEOUPIKEBOM PHIHOK.

OCHOGHBIM _DLIHKOM 07151 UHEECHUUUOHHBIX NA€8 OTKPBITHIX, HHTEPBAIbHBIX M 3aKPBITHIX MAEeBBIX
MHBECTUIIMOHHBIX ()OHJIOB, HE JNOMYUICHHBIX K TOpram, SIBJSETCS BHEOUP>KEBOM PBIHOK, Ha KOTOPOM
OCYILECTBISIOTCSA CHIEIKU 10 MPUOOPETEHHI0 M MOTAUICHHIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisSIOLIeH

KOMITaHHUU COOTBCTCTBYIOIICTO MMA€BOI0 MHBECCTUITUOHHOTO q)OHI[a.

B cnydae, ecnii Ha Bcex JIOCTYMHBIX M HAOMIOJaeMbIX OMPIKEBBIX IUIOIIAAKAX ObLT HETOPTOBBIN JICHb
Ha pgary omnpeneneHuss CUYA, aHanu3upyloTCs JaHHBIE TMOCJIEAHETO TOPIOBOIO JHS Ha JIAHHBIX
IJIoIagKax. HpI/I O9TOM YYUTBIBAKOTCA W AHAJIU3HUPYIOTCA CYHICCTBCHHBIC HaGJIIOI[aeMLIe C06I>ITI/IH B
OTHOIICHUU SMUTEHTA WM PhIHKA B L[EJIOM, KOTOpbIE MMPOU30IILIH C MOMEHTA MOCIEAHETO TOPTOBOTO JHS
1 KOTOpPBIE MOTJIM OBI TTOBJICYh H3MEHEHHE OlleHKH. [lepedeHn coObITHI oTpaxeH B 1. 5.6.3.

B cnyuae, ecnmu Ha mary ompexaenenusi CHA HETOProBbIM JIeHb OBIT HAa OJHOM WM HECKOJIBKUX
JOCTYITHBIX W HAOJIIOMaeMbIX OWPIKEBBIX IUIOMIAJKAX, AHAIM3UPYIOTCS JaHHBIE TEX JOCTYMHBIX H
Ha0I01aeMBIX OMPIKEBBIX IJIOLIA/I0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpenenenus CHA.

5.6. Onenka HeHHbBIX Oymar
5.6.1. Onenka goaroBnix Oymar. O0ume nMoI0KeHusl.

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

Takue MONTOBBIE WHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHbIE OAaHKOM U JIEMIO3UTHBIC CEPTHU(HUKATHI
0aHKOB, OIICHMBAIOTCA IO METOJMKE, AaHAJOTHYHON METOIMKE OLIEHKH CIPaBeJINBON CTOMMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcens, BbIMylIeHHbIE WHBIMU JIMIIAMH, OILICHHWBAIOTCS IO METOJUKE OLIEHKH CIIpaBeIJInBOI
CTOMMOCTH 3aliMOB BBIIAaHHBIX (B COOTBETCTBHH C pazaesioMm 10 Hactosimmx [IpaBun).

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

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (oanee umenytomca HKJ])
OLICHUBAIOTCSI B CyMME, HCUHCIICHHOM MCXO/Is U3 CTaBKH KYIIOHHOTO JIOXO/a, YCTAHOBJICHHOW B PEIICHUU
O BBIIYCKE (JIOTIOJHUTEIBHOM BBIITYCKE) WIIM MPOCIIEKTE YMHCCHOHHBIX IICHHBIX OyMar J0 MOMEHTa HX
BBITUIATHL

CymMMa HakKoOIUJIEHHOTO KYHNOHHOTO JI0XOJa ONpeleNseTcs B CIEOYIOIIeM MOpsAIKe: cymMma
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HAKOIUIEHHOTO KYIOHHOTO J0XO0Ja, pacCUMTaHHasi B BaJIOT€ HOMMHAJIA MCXOJSl U3 CTaBKH KYIOHHOTO
JI0X0J1a, OKpYyTJsieTcss A0 2 (IBYX) 3HAKOB TOCIE 3alsATOM W YMHOXKAeTCs Ha KOJIMYECTBO Oymar B
noptdene, Mocie 4ero NojydeHHas BEIMYWHA OKPYTIIseTcs A0 2 (IBYX) 3HAKOB TOCJE 3amsTOW, MPH
HE0OXOIMMOCTH YMHOXKA€TCs Ha KypC, YCTaHOBJICHHBIN B HacTosmux [IpaBunax, u okpyriasercs no 2
(1ByX) 3HAKOB MOCJIE 3aISTOM.

B cnyuae, ecnu mpocnekToM LEHHBIX OyMmar MpelycMOTpEeHbl IEpEMEHHbIE KYIIOHbI /MM HOMUHAI,
BEJIMYMHA KOTOPBIX HEU3BECTHBI W/WIM 3aBUCUT OT ONPEAEICHHBIX IIOKa3aTened, M OIEHKa LIEHHOU
Oymaru NpOU3BOAUTCS B YCIOBHSX OTCYTCTBHS AKTHMBHOIO PBIHKA, TO JUISl OLIEHKU BEIMYMHBI TAKHX
IUIaTeKeN UCIONb3yeTCs MOPAI0K, onucaHHbli B [Ipunoxxennn 3.

CrpaBe/uiiBasi CTOMMOCTH JIOJITOBBIX II€HHBIX OyMar JOMOJHUTENIBHOTO BBIMYCKa, BKIIOUEHHBIX B
cocraB akTUBOB DOHIA B pE3ylbTaTe pa3sMELICHUs IIyTeM KOHBEPTALMHM B HHUX KOHBEPTUPYEMBIX
JONTOBBIX ILIEHHBIX Oymar, mpuHaiexamux OoHIy, NMpU3HAETCS PAaBHOW CIPABEUIMBOM CTOMMOCTHU
JONrOBBIX IIEHHBIX Oymar BbIIIyCKa, IO OTHOLIEHHIO K KOTOPOMY TAaKOM BBIYCK SIBIISIETCS
JOMOJHUTEIBHBIM, €CIIM II0 TaKOMY BBIIIYCKY OIIPEAEIACTCS AaKTUBHBIM DPBIHOK. B uHOM ciydae

CIpaBeJINBasi CTOMMOCTbD IIEHHBIX OyMar JIOMOJIHUTEIIBHOTO BBITYCKA OMPEACIIICTCS B OOIIEM TOPSIKE

OrneHka crpaBeUIMBOM CTOMMOCTH JOJIFOBBIX LEHHBIX OyMar HOBOIO BBINYCKAa, IMOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTosIIuX
IIpaBui.

CripaBelsTUBOM CTOMMOCTBIO IIEHHBIX OyMar, IpUOOPETEHHBIX Ha dTare pa3MeIleHus, SIBISETCS [IeHa
pasmemnenusi. C 1aThl MOSBJICHUS LEH, MO3BOJISIIOUIUMX IPOM3BECTH OIEHKY IO JaHHBIM AKTHBHOTO
OCHOBHOTO pBIHKA, CIpaBeIMBas CTOMMOCTb Ompenesercs B obmem mnopsake. [Ipu orcyrcTBum
yKa3aHHBIX IIeH B TeueHne 10 pabounx gHEH ¢ AaThl IPUOOPETEHUS IIEHHBIX OyMar Ha 3Tare pa3MeIIeHHs
(BKITIOUMTENIHO) TPUMEHSETCS 1I€Ha pa3MEIICHUs, CKOPPEKTHUPOBAaHHAs OOPAaTHO MPOTMOPIMOHAIBHO
M3MEHEHUIO KIII04eBOM ctaBku banka Poccuu 3a nmepuoj ¢ AaThl pa3MelieHus A0 AaThl olleHkW. HaunHas
c 11 gus cnpaBeyIMBasi CTOMMOCTH ONPEAETseTCs B 00IEM MOPSIIKE.

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

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

5.6.2. Onenka gosaeBbix Oymar. O0mue 1moJI0KeHHUA

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

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

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

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

CIIpaBeJINBasi CTOMMOCTbD IIEHHBIX OyMar JIOTOJTHUTEIHHOTO BBIITYCKA OMPEACIISICTCS B OOIIEM TTOPSIJIKE.

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

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

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

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

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

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

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

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

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

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

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

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

3. B cmyyae BOBHUKHOBEHHUS CJICAYIOIIMX COOBITHIA:

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

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

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

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

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

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

Hctounnkom nHpopmarun seisietcs cailt banka Poccuu u Jlenta HoBoCTEH.

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

! Lena, paccunrtannas HKO AO HPJl no meromonorusm, yrBepskiaeHHbiM 01.12.2017 u nosnnee. IIpuoputer ormaerca mnocnenHei
YTBEP)KAECHHON METOIUKE B paMKaX KaXJIOrQ BU/IA IIEHHBIX OyMar
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KOMITAaHUH), CIIOCOOHBIMH CYIIECTBEHHO TOBIUSATh HA M3MEHEHHE CIPaBEUIMBONW CTOMMOCTH B TaKOU
HETOPrOBBbIM [JI€Hb II0 CPAaBHEHHUIO C IMOCIEAHMM TOProBbIM JHEM. B ciyyae, eciv BO3HHUKLIME
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OMPEACIICHUS] CIPABEIMBOM CTOUMOCTH
aKTUBOB, YIpaBIsOLIas KOMMaHMUS oOOs3aHa TPHUOCTAHOBUTH BBbIJAdy, I[OTalleHHE U OOMEH
MHBECTUIIMOHHBIX [1a€B Ia€BOT0 HHBECTULIHMOHHOIO (OHAA MO TMpPHUYMHAM, HE 3aBUCSIIMNM OT
yIpaBisionell KoMIaHuU, 0€30THOCUTEIBHO TUIA TA€BOT0 MHBECTULIMOHHOTO (JOHJA U HE3aBUCHUMO OT
(bakTUYeCKOro MpoOBEACHUS TMPOLENyp MO BblAaue, MOraleHui0 U OOMEHY HWHBECTULMOHHBIX IaeB B
MOMEHT BO3HUKHOBEHHSI 00sI3aHHOCTHU O MPUOCTAHOBJICHUIO.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBbld JeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYIHBIX W HaONIOaeMbIX OWMPKEBBIX IUIOMIANKAX, AHATU3UPYIOTCS JAaHHBIE TEX MAOCTYMHBIX H
HaAOII0/TaeMBIX OMPIKEBBIX TUIOIIA0K, HA KOTOPBIX OCYIIECTBIISUIMCH TOPTH HA naTy onpeaencHus CUHA.

5.6.3.1. llennvie oymacu, 011 KOMOPLIX PbIHOK A8AAEMCA AKMUBHBIM. OYeHKa, 0CHOBAHHAA HA
UCxX00HvIX 0annvix 1 ypoeus.

Ecnu B xauecTBe OCHOBHOTO aKTUBHOTO PBHIHKA 0J1s1_ UEHHBIX OYMA2 POCCUUCKUX IMUMEHMOE, 32
uckimroyeHneM ['OBO3 P® u neHHBIX OymMar MeEXIyHAapOIHBIX KOMIIAHWW, MPU3HAH POCCHICKHIA
OMp>keBOil PBIHOK, TO LIEHHbIE OyMaru, JUisi KOTOPBIX PBIHOK SBJISIETCS AKTUBHBIM, OLEHUBAIOTCS C

UCIIOJIb30BAHUEM IIEH B CIEAYIOUIEM MOpPsAKE (IIPUOPUTET HCIIOJIB30BaHUS LIEH YCTaHABJIMBAETCS
VYnpasistonein KoMIaHuen):

1. CpenHeB3BelieHHas 1IeHa HA MOMEHT OKOHYAaHHS TOPTOBOW CECCHH, pacCUMTaHHas OuUpked Ha
naty onpenenenuss CHA (wim B mocnenHuil Oivpkalmii TOProBulil JeHb, eciu aara onpeaeneaus CHA
ABJISICTCS HE TOPIOBBIM JIHEM) IIPU YCJIOBUH, YTO JaHHAs LIEHa HaXOJUTCA B MpeAeax Cupesa Mo Cupocy
(bid) 1 mpeioxkeHuto (offer) Ha yKkazaHHYIO JIATYy;

2. llena 3akpeITHsi, paccuMTaHHas Oupked Ha mgary ompexaenenus CYUA (WM Ha TOCICIHHUM
OJKalIui TOPrOBBIN JI€HB, €ciu nata onpeaeneHuss CHA sBisieTcss He TOPrOBBIM JHEM) MPU yCIOBUU
MOTBEPIKIICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphIThs MPU3HACTCSI KOPPEKTHOM, €CITU PACKPHITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEeM TOProB He paBeH HyIo ¢ nposepkoii (CLOSE) <>0.

3. Llena cmnpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOM CECCHMM POCCHMCKON OMp>KM Ha JaaTy
omnpenenenuss CYA (wim B mocneqHuid OmmKalmmii TOProBBIM JeHb, eciu gara ompeneneHuss CUA
SIBJISIETCSL HE TOPrOBBIM JHEM) IpU YCJIOBUM TOIATBEPXKACHUS €€ KoppekTHocTu. llena cmpoca,
ompeneneHHas Ha aary onpeneneHus CYA (v B mocieqHUN OMvKaWIMi TOPTOBBIM JI€Hb, €CJIA J1aTa
onpenencHuss CUA sBisieTcss HE TOPTOBBIM JHEM), TPH3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOJUTCSA B
HWHTEpBaJIEe MEKIY MUHUMAJIbHOW U MaKCUMAJIbHOM IIEHAMH CHIEJIOK Ha ATY e JaTy ITOU Ke OUPIKH.

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

Ecnu nennas 6ymara TopryeTcsi Ha pOCCUICKOI Oupike B pexXrMax TOProOB C pacueTaMu B pyOJIsiX U
MHOCTPAHHOW BaJlfOTe, W Takas OWp)Ka NPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO ISl BBIOOpa
CTIPaBEIVIMBON LIEHBI MCIOJIB3YIOTCS NPUOPUTETHO IIEHBI TOTO PEXHUMa TOProB, IO KOTOPOMY Ha Jary
OLICHKH OIpeZeeH HauOOIbIINA 00bEM MO KPUTEPHSIM BBHIOOpA OCHOBHOTO PBIHKA, YCTAHOBJICHHBIM B
Hactosuwmx [IpaBmmax. B ciywsae, ecam HM onHa W3 IEH IO BBIOPAaHHOMY pEXHMY TOPIOB B
OIIpEJICIIEHHON BaJIOTE HE MOXET OBITh MCIOJIb30BaHA HA JIaTy OLIEHKH, TO UCHOIB3YIOTCA LIEHBI 32 Ty Ke
JaTy 1o peXKUMY TOPTOB B APYrOi BAIIOTE C 0ObEMOM TOPTOB 110 KPUTEPUSM BBIOOpa OCHOBHOT'O PHIHKA B
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MOPSIAKE YMEHBIICHUS.

B CIyd4ac OTCYTCTBUSA HICH Ha ATy OLCHKH CIIpaBCIjIMBass CTOMMOCTL OIIPCACIIACTCA B IOPAIKE,
npeaAyCMOTPCHHOM I OLCHKH HCHHBIX GYMaF, HC UMCIOIIUX AKTUBHOI'O PbIHKA (B COOTBETCTBUU C II.
5.6.3.2 nactosmux [IpaBun).

5.6.3.2. Illennvie oymacu, He umeroujue aKmMueHo20 PblHKA

CTOMMOCTS IIEHHBIX OyMmar B clly4ace HAIWYHUs MPU3HAKOB 00ECIICHEHHS M OTCYTCTBHUS IIEH aKTHBHOTO
OCHOBHOTO pPBhIHKA Ha naty ompeneneHuss CUA umu 1ieHsl, pacCUuTaHHONW HA0J101aeMbIMA MCTOYHUKAMU
napopmanuu (B T.4. HKO AO HPJI), mo3Bomstomield onpeneauTs CIpaBeJIMBYyI0 CTOUMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBHUM C IOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
IIpunoxxenuem 2.

5.6.3.2.1. Jlonzoevie yennvie oymacu

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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Henbr mo Mmeroauke HPJI, oTBeyaonme KpUTEePpUAM MCXOAHBIX JaHHBIX 1-r0 U 2-r0
ypoBHs B coorBeTcTBHM ¢ MCDO13

B kauecTBe cCHpaBeIIMBOM CTOMMOCTH IICHHBIX Oymar, HEe WMEIOIIUX AaKTUBHOTO pPBIHKA,
UCTIONIb3YEeTCs 1IeHa Ha naTty oueHku, paccuntanHas HKO AO HPJl no Meroauke HP/I, 6a3a naHHBIX
«llenoBori nentp HPJ/l» Ha OCHOBaHMM JAHHBIX MCKIIOYUTEIBHO M3 POCCUHCKUX MCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center) (daee umenyemcsa Memoouxa HPIF)

[Ipu onieHKe AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPaBEIMBON CTOMMOCTH HCIIOJIb3YETCs IIeHa,
OCHOBaHHasi Ha METOJaxX OLEHKH, OTBEYAIOLIUX KPUTEPUSIM HCXOAHBIX NAHHBIX | MW 2-rO YpOBHA B
coorBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B TOPSAIKE MPUOPUTETA YPOBHS.

B cinyuae orcyrctBus nensl no Meroauke HPJl, cnpaBensimBasi cTOMMOCTDH 0JITOBBIX IEHHBIX
OyMmar orpezesieTcsi B CIeAYIOIEM MOPSAKE:

2. Cpenssst MHIMKAaTHBHas IIeHa, ompenaeieHHas no mertoauke «Cbonds Estimation Onshorey,
packpbiBaeMast IpYyMIoi KOMITaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation Onshore);

3. WupexcHas ueHa, ompexaeneHHas no wmeroauke RUDIP RUS (mo wucxXogHsM AaHHBIM,
OTHOCSIIIMUMCS K | min 2 ypoBHIO), pacKkpbsiBaeMasi HH(OPMaIlMOHHO-aHATUTUYECKUM MTPOAYKTOM
RuDate Price MexayHapoaHou nH(pOpMaIMOHHOMN TPYIIIBI «HTepdakc»
(https://rudata.info/aboutDB/data-price);

4. WunekcuHas uena, onpeneneHHas no meroanke RUDIP (o ncxoaHbIM JaHHBIM, OTHOCSAIIUMCS K
1 wim 2 ypoBHIO), pacKpbeiBaeMasi MH(POpMaIMOHHO-aHAIUTUYECKUM TpoaykTom RuData Price
Mexaynaponnoit uHdopmarmonHoir rpymmnsl «MuTepdake» (https://rudata.info/aboutDB/data-
price);

5. WunukatuBHas 1eHa, onpeneneHHas mo meroauke «Cbonds Valuationy, packpeiBaeMasi Tpymmmoin
kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Valuation);

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

2 Lena, paccunrtannas HKO AO HPJl no meromonorusm, yrBepskiaeHHbiM 01.12.2017 u nosnnee. IIpuoputer ormaerca mnocnenHei
YTBEP)KAECHHON METOIUKE B paMKaX KaXJIOrQ BU/IA IIEHHBIX OyMar
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B cinywyae oTcyTcTBHS yKa3aHHBIX II€H, CHpPaBeAJMBasi CTOMMOCTH /0JIIOBBIX LEHHBIX Oymar
ONPEACISIETCSA IO MOJIEIISIM pacueTa Mo NPUBEICHHOMN K JaT€ OLUEHKHA CTOMMOCTHU JEHEKHBIX MOTOKOB 10
o0HraIyu 10 MOMEHTA €€ MOTalIeHUS B CIISAYIOIIEeM IPHOPHUTETE:

7. Moaeiab OIEHKH 0 AHAJOTHYHBIM 00JIUTAIUAM

[IpuBeneHHas K JaTre OLEHKH CTOMMOCTH JCHEKHBIX IMOTOKOB IO OOJHMraluu 10 MOMEHTa eé
MOTalIeHUsl, PACCYUTHIBAECTCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKU NOXOAHOCTH 3a mMuHycom HKJ/I Ha
naty oueHku. Onpenenenne tepmuHa «lloramenune» npencrasieHo B [Ipuinoxkennn Nel k Hactogmmm
[TpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyIOIIeH hopMyie:

N
CF;

PV = %
i=1 (1 + 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOonMuecTBO OCTABILKXCS Ha ATy OLICHKH IJIaTeKel MPOIEHTOB W/WJIM OCHOBHOM CyMMBI JIOJITa
10 JIOTOBOPY (IEMO3UTY, T0JITOBOM IIEHHON Oymare);

CF; - BenmuumHa i-TO TUIaTeXka;

t; - naTa i-ro muaTexa;

to - 1aTa OLICHKU.

Ecau ocnoenont puinok - InNAO Mockoeckaa bupica, To cTaBka JTOXOJHOCTH OIPEIEISETCS KaK
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCUYUTaHHAs MO UTOraM CIIEJIOK Ha JaTy OLEHKHU C
BEIOpaHHBIMH YTIpaBisomeid komnanueit MoH1a aHATOTMYHBIME OOJUTAIUSIMHA. AHATOTHYHBIC [IEHHBIC
OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSl OIICHMBaeMas
obmurarusi.  OmpezelieHHe TEPMHUHOB «AHajoruyHas oOmuranus» W «CerMeHTamusi OOJUTaImii
npencrasieHsl B [Ipunoxxenun Nel k HactosiuMm [IpaBunam.

[Tpu stom 06bem caenok (VALUE) ¢ kaxmoit U3 BBHIOpAHHBIX aHAJIOTMYHBIX OOJHMTranuid Ha JaTy
oueHku nomkeH ObiTh He HKe 1 000 000 (OmHoro mmiumona) pyoneil. KoinmdecTBO aHamOTHUHBIX
obnuranuii J0KHO ObITh He MeHbIle 3 (Tpéx) mryk. Crrcok BEIOPAHHBIX aHAJOTHYHBIX OOJIMTaluil 171
OLIEHMBaeMO# LleHHOW Oymaru mUChbMEHHO cooOmraercs Crnenuanu3upoBaHHoMY aeno3utapuio donna.
CraBKa I0XO/IHOCTH PAaCcCUUTBIBACTCS MO hopmyiie:

N  YIELDATWAP; « VALUE,
N VALUE; ’

eoe:

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

YIELDATWAP; - 10X0aHOCTh 1-0M aHAJIOTMYHOW OOJUTAIMK IO CPEIHEB3BEIICHHON IIEHE Ha JaTy
otieHKH, % ronoBbix (1o nanubiM [TAO MockoBckast bupixka);

VALUE; - o0beM caenmok c i-oM aHAJIOTMYHOW oOiuramueil B naty omeHku (mo manHbeiM [TAO
Mockosckasi bupxka).

Ecnau ocnoenoit puinok - unasa poccuiickasa oOupica, TO CTaBKa JOXOAHOCTU OIPENEISIETCS, KaK
CpeIHEB3BEIICHHAs 0 00BEMY CAETOK JOXOMHOCTh K MOTANICHUIO, PACCUUTAHHAS 10 UTOTaM CAEIIOK Ha
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JaTy OLEHKM C BbIOpaHHBIMH YTpaBisionied kommnanued PoHOa aHATOTHUHBIMU OOJHTAIHSIMH.
AHanoruvHbIe IIEHHBbIE OyMaru BBIOMPAIOTCS M3 TOTO JKE€ CEerMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCUTCSI oOlleHuBaeMmasi oOmnuranus. OnpeneneHne TEPMHHOB «AHAJIOTMYHAS OOJHranus» W
«CermenTanus obnurammii» npenactasieHbl B [Ipunokennn Nel x nHacrosimum I[lpaBuimam. [lpu sTom
ooveM caenok (VOLUME) ¢ kaxmoil u3 BBIOpAHHBIX QHAJIOTHMYHBIX OOJHMTalMii Ha J1aTy OIICHKH C
noimkeH ObiTh He HUKE 1 000 (OmHOM ThIcSuM) Oymar. KoaudecTBO aHaIOTHYHBIX OOJHUTAIMKA JOJIKHO
O0piTh He MeHblne 3 (Tpéx) mryk. CnMcoK BBIOPAaHHBIX AHAJIOTHYHBIX OOJIMTalluid JJI OICHUBAEMOM
IIEHHOW Oymarn muchbMeHHO coobmaercs Crenuanu3upoBaHHoMy zAeno3utapuio Donma. CraBka
JIOXOJTHOCTH PacCUUTHIBAeTCA 1O popmyre:

N YTM; x VOLUME;
N VOLUME; "’

eoe:

N - KOJIMYeCTBO aHAJOTMYHBIX OOJHUTAIMI C COOTBETCTBYIOIIMM OOBEMOM CHACJIOK Ha JaTy OIEHKH
(N>=3);

YTM; - addexTuBHAsS AOXOTHOCTh 1-OM aHAJOTHYHON OONWTalUy HAa JATy OIEHKH, % TOHOBBIX,
paccuuTaHHas OT IIEHBI (BBIOMpaeTCsl OAHA W3 PACKPHIBAEMBIX OWpXKeW IIeH B MOpSIKE yObIBaHUS
IIPUOPUTETA):

® CpeaHEeB3BEIIEHHAs 1IEHA CIIETOK;

® [ICHA 3aKPBITHUS;

e cpenHss BenuuumHa Mexnay ueHamu npemioxkenus (OFFER) u cnpoca (BID) ma moment
oxoHuanus Topropoii ceccun ((OFFER+BID)/2;

VOLUME; — o0beM crenok ¢ i-0ff aHAJIOTMYHOW OOJMranmuel Ha JaTy OIICHKH B INTyKaxX WU
JICHE)KHBIX €MHMIIAX B 3aBUCUMOCTHU OT BHJIa HHGOPMAIIUHU, PACKPBIBAEMOIN OUpIKEH.

Onpenenenne d3pPEKTUBHON CTaBKH JOXOTHOCTH JOJATOBOW LIEHHOM Oymaru ykaszano B [IpunosxeHuu
Nel k nacrosiuMm IIpaBuniam.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMamms O IeHe MPEeaoKeHUs U CIpoca, u
MOJy4YeHHas B pe3yibpTare pacdera crouMoctb PV > OFFER, To B kauecTBe crpaBeIMBOM CTOUMOCTH
npunuMmaercsa 1eHa OFFER. Ecnum Ha ngaTy orleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIUs O IICHE
CIipoca, M MOJIydeHHasl B pe3ysibTaTe pacueta crouMmoctbh PV < BID, To B KauecTBe crpaBemsiMBOM
cronmoctu npuHuMaercs nera BID. Ecin Ha naTy oneHku (WM HA MOCHEIHUN OMMKANUIIINN TOPTOBBIN
neHb, ecnu gata onpenencaus CYUA sBisiercs He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER, To B
Kau4eCTBE CIPAaBEINBON CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

8. Moaeanb oneHKH Yepe3 KpeaUuTHBIN cripea
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyOIIeH hopMyie:

N
CF,

Pto = ti—to
i=1 (1+ 1, +CrSpread) T

rae,

Pty — cupaBenyivBasi CTOMMOCTD JIOJITOBOM IICHHOW Oymarw;
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CF; — Oynymue EeHeXHbIE TIOTOKH IO JOJTOBOW IIEHHOW Oymare (BKJIOYash KYMOHHBIC BBITLIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, JOMOJHUTEIbHBIA J0X0H (ecau MpPeayCMOTPEH YCIOBHUSIMHU BBIITYCKa
oOnuraum) ¢ JaThl OMPEACIICHHUS CIPaBEIIUBONM CTOMMOCTH (HE BKIIIOYas) MO JaThl odepThl (ecin
odepra TpeayCMOTpPEHA YCIOBHSIMHU BBITyCKa JOJITOBOM IIEHHOW Oymaru), Ju0O0 JaThl TOJHOTO
MOTalIeHUsl, MPEAYCMOTPEHHOTO YCIOBUSIMHU BBINTycKa (eciu odepTa He MPeyCMOTPEHA) BKIIOUUTENBHO.
Bce ACHCIKHBIC ITOTOKU PACCUUTBIBAIOTCA B COOTBETCTBUH C YCIIOBUSIMHU BBIITYCKA,

7; — JAJIsl HeHHbIX OyMar, HOMUHUPOBAHHBIX B BajioTe P® - 10X0MHOCTH KPUBOW OECKYNMOHHOU
noxoaHoctu (Kb/[ MockoBckoii 6I/Ip>KI/I3), COOTBETCTBYIOIIAs CPOKY IO JAThl BBITLIATHI 1-TO JICHEKHOTO
MOTOKA, JJAaHHBIC JUTsI pacyeTa KOTopoi myOonukyeT MockoBcKasi Oupxa;

JJISl IIEHHBIX OyMar, HOMUHUPOBAHHBIX B HHOCTPAHHON BaJIIOTE - CTaBKa KPUBOW OECKYITOHHOM
JOXOJIHOCTH TI0 TOCYJapCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa»
OLIEHMBAeMOH LIeHHOW Oymaru, onpezeseHHas B COOTBeTCTBUH ¢ [Ipunoxenuem 2.

CrSpread — MemuaHHOe 3HAYEHHE KpPEAMTHOTO crpena. il TOCYZapCTBEHHBIX IEHHBIX Oymar
(tompko nsi (emepanbHBIX IEHHBIX OyMmar, BbBIyIIeHHBIX MuHpuHOM Poccuiickoit ®Denepammn)
MeIMaHHOEe 3HAYCHUE KPEAUTHOTO CIpeia MpUHUMAaeTcsi paBHbIM 0

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

N — xonr4ecTBO OymyIINX JEHEKHBIX IOTOKOB IO JIOJITOBOM IIEHHOW Oymare.
CropaBe/uiBasi CTOMMOCTh OOJIMTAlMM, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,
OKPYTJISIETCS 10 IBYX 3HAKOB ITOCJIE 3aIATOM, C MPUMEHECHUEM TIPABUII MATEMATHYECKOTO OKPYTJICHUS.

Jliis neneit pacuera MEAMAHHOTO 3HAUEHUS KpeauTHoro cripena (CrSpread) mo 10AroBbIM IeHHBIM
OymaramM, HOMHHHPOBAHHBIM B BajqwTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIra y BBIIYCKa
J0JITOBOM IEHHOW Oymaru (KpeOWTHBIM PEUTHHI B BaJIOTE HOMMHAJNA), a B CIIy4yae €ro OTCYTCTBUS —
CHayaja pEUTHHI SMUTEHTA, a B CIIy4ae €ro OTCYTCTBUS PEWTHUHI MOPY4MTENs (rapaHTa) AOJITOBOU
LIEHHON Oymaru, JoiroBasl LeHHas Oymara MOKET ObITh OTHECEHa K OJHOW M3 YEThIpeX PEeHTHHIOBBIX
rpyni B cootBeTcTBUM ¢ Tadnuiei 1 [punoxenns 1. [Ipyn Haauunu HECKOIBKUX PEUTHHTOB, BHIOMPACTCS
HauOoJee aKTyaJlbHbI Ha JaTy OLUEHKH KPEOUTHBIA peHTHHT. Ilpu Hanuuum HECKOJIBKUX aKTyaJlbHBIX
PEHUTHHTOB Pa3HbIX PEUTUHTOBBIX areHTCTB, BRIOMPAETCS HAMTYUIINA peUTUHT. ECiu mopydnuTenscTBo 1Mo
BBIITYCKY JIOJITOBOM IIEHHOM Oymaru o0ecredyruBaeT UCIIOJHEHNUE 00s3aTeNIbCTB B MOJTHOM 00bEME U (MITH)
rapaHTysl BbIJaHA HAa CYMMY HOMHHAJIbHOM CTOMMOCTH U TPOLIEHTOB IO TaKUM JIOJITOBBIM II€HHBIM
Oymaram, TO BbIOMpaeTcsi Hawboyiee aKTyalbHBIH Ha JaTy OICHKH KPEAUTHBIH PEUTHHT BBHITYCKa
JI0JITOBOM IIEHHOM OyMaru u mopyuuTens (rapaHTa) B cliydyae OTCYTCTBUSL PEUTHHTA BBIITYCKA.

Kpenutsslil cipen a1 peUTUHIOBBIX TPYII PACCUMTHIBAETCS Ha /ATy ONpPEAEIEHUs CIpPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTAaIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
OWp>ka» IO WTOraM KaXXJoro TOproBoro maHs. [Ipu BBUKMCIEGHWHM KPEOUTHOTO CHpeaa Ha JaTy
OTpeJIeJICHUsT CIIPaBEUTMBON CTOMMOCTH HCITOJIb3YETCsl MEAMAHHOE 3HA4YCHHE KPEAWTHOTO Crpesa 3a
nocneaaue 20 TOproBeIx JHEH BKIIOYAS 1aTy ONPEAEICHUs CIPAaBEIIMBO CTOUMOCTH.

* https://www.moex.com/s2532
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Jlist pacuera 3Ha4eHHS KPEIUTHOIO CIIpesa COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YKOTCS
3HAYEeHHUsl JOXOJHOCTH cienyromux uHAeKkcoB [TAO «MockoBckas Oupikay», pacKphIBA€MbIX MO HTOTaM
Ka)KJI0r0 TOProBOTO JHS:

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

Peiitunarosas rpynna I - Muaexkc kopnopaTtuBHbIX obnuranuii (1-3 roga, pedTHHT IO HAITMOHATBHOU
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

Peiituarosas rpymma II - Muagexkc xopmopatuBHBIX obOmuraruii (1-3 roma, ruA- < peWTHHT TIO
HallMOHAJIBHON peUTUHroBOM mKane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Muanexc kopnopatuBHbix obnurammii (>0.5 roxa, ruBB+ < peitunr mo
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHIekc KOTHpOBAJIBHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nwnu MHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHpOBaJIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MIHaEKC B 3aBUCUMOCTH OT KOTHMPOBAJIBHOIO YPOBHS, B KOTOPBIM BXOAMT JIOJTrOBasi LIEHHAs

Oymara).
Pacder kpequTHOTO cripena [uist PEHTHHTOBBIX TPYIIIT OCYIIECTBIISIETCS 110 CIEAYIOMNM (POPMYITaM:

Peiitunrosas rpynna I:

PaccunteiBaeTcst kpeauTHbld cnpen Spr; 3a Kakabld w3 20 TOCHEAHUX TOPIrOBBIX JHEH,
NpCAMICCTBYIOIIUX OAaTC OIPCACICHUA CHpaBGIIJII/IBOf/'I CTOUMOCTH, BKJIKOYUasd HOaTy ONpCACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

Sprr = (Yrucecpsasyns — Yrucaicpsy) * 100
rae:
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupkay.

PaccuuTbiBaeTcs MeanaHHOE 3HAYEHHME KPEIUTHOTO crpena Spr; 3a nocieanue 20 TOProBbIX THEH
(MennaHa W3 TONMy4YeHHOTO psna Spry). Ilpm pacdere 3HaYEeHHS MEIUAHHOTO KPEAMTHOTO CIpenaa
MIPOMEKYTOUHBIE OKPYTJEHUS 3HAYCHHWH Spr; HE MPOU3BOAATCS, PE3yJNbTAaT pacdeTa OKPYIIISIETCS IO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB IMOCTIE 3aISATOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcsi kpeauTHbIM copen Spry;; 3a Kaxasli u3 20 MOCIEIHMX TOPrOBBIX JTHEW,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHs] CIpaBeJIMBOM CTOMMOCTH, BKJIIOYas JaTy OIpeIeTeHHs
CIIPaBEIJIUBOI CTOMMOCTH:

Serir = (Yrucecpazasy — Yrucsicpsy) * 100

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

MIPOMEXYTOUHbIE OKPYTJICHUs 3HAUYE€HUH Sp j; HE MPOU3BOJATCA, PE3yNbTaT pacueTa OKPYIJISEeTCs MO0
MpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB IOCJIE 3aISITOM.

Peiitunrosas rpynmna II11
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PaccunteiBaeTcsi KpeauTHBIN crnpen Sprp; 32 Kakapld w3 20 MOCHEIHUX TOPrOBBIX THEW,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHs] CIpaBeJIMBOM CTOMMOCTH, BKJIIOYas JaTy OIpeIeTeHHs
CIIPaBEIJIUBOI CTOMMOCTH:

Serir = (Yrucecp23s — YrucBicpsy) * 100

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupikay.

PaccuuTbiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOro crpena Spry; 3a nociennue 20 TOProBbIX
nHEeH (MenuaHa U3 TIOJYYeHHOTO psifa Sp ). [Ipu pacdere 3HaUYCHUSI METMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAYEHUN Sp [y HE MPOU3BOASTCS, PE3yNbTaT pacdyera OKPYIJseTcs Mo
MpaBHJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aISITOM.

Peiitunrosas rpynna IV

PaccunteiBaeTcst kpeauTHbIM copen Sprpy 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JHEH,
MPEANMICCTBYIOMMUX JaTe OMPENSICHUs CIPaBeIIMBON CTOMMOCTH, BKJIIOYAs JaTy OMpPEACIICHHS
CIIPaBEIJIUBOIl CTOMMOCTH:

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

Spriv = (YruciceLz — Yruaaicpsy) * 100, (Popmyia 2)

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

®opmymna 1 ucnonb3yeTcst AJI TOITOBBIX IIEHHBIX Oymar, BXOISAIINX B KOTUPOBAJIBHBINH YPOBEHH 3
ITAO «MockoBckas O6upxkay. @opmyna 2 UCHOIB3YeTCs JJIsl JOJNTOBBIX IIEHHBIX Oymar, BXOISIINX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBCKast OHpxKa.

PaccunThiBaeTcs MenMaHHOE 3HaYEHUE KPEIUTHOTO cripena Sp 1y 3a nocieaaue 20 TOproBbIX JHEH
(MenuaHa W3 MOJMy4YeHHOTro psana Spr;y). [Ipu pacdere 3HaueHUsT MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTJICHHS 3HAYCHHUH Sp ;y HE MPOU3BOMATCS, PE3YJbTAT pacdyera OKPYTISETCs IO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTHIO 70 2 3HAKOB IOCTIE 3aISATOM.

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

Menuanubiii kpeauTHbIN cipen (CrSpread) paccyuThIBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DOHIOM
AHAJIOTUYHBIX JOJNTOBBIX IIEHHBIX Oymar, Uis KOTOpbIX Ha naTty pacuetra CHA (wim B mpeapLaymiuit
TOProBbI NIeHb, ecnu jata omnpeneneHus CUYA sBiseTcss HE TOPIOBBIM JHEM) DPBIHOK INPU3HAETCS
aKTUBHBIM.

JlonroBasi meHHass Oymara MPU3HAETCS aHAJIOTOM JUIsl IeJied TakoW OIEHKHM B Ciydae, €clid
OJTHOBPEMEHHO COOJIIO/IAI0TCSA CIIEIYIOIINE YCIOBUS:

1. BamoTa oOpalleHHs aHaJioTa COBMAAET C BAIFOTOW OOpaIIeHHs OIEHUBAEMOM JI0JITOBOM IEHHOM
Oymaruy;

2. Jopanys aHajora OTKJIOHSETCS OT 3HAuY€HHs AIOpAllii OLIEHUBAEMOM TOJTOBOW IIEHHOM Oymaru
Ha +/- 90 nmHelt (B ciaydyae eclidi HEBO3MOXKHO BBIOpaTh HU OJHOTO aHAIOra, Mo KOTOPOMY
JIOpanusi  YAOBIETBOPSET OOO3HAYEHHOMY YCIIOBHIO, JIOMYCKAaeTCsS BBIOOP aHAJIOTOB C
MIPOU3BOJIBHOM [JIOpauuel, MpHU YCIOBUU, YTO CPEOHEB3BEUICHHAs MIOpalUsl MHOYKECTBA
JIOJITOBBIX LIEHHBIX Oymar, BHIOpaHHBIX B KAa4E€CTBE AHAJIOIOB, YIOBJIETBOPSET 00O3HAUEHHOMY
YCIIOBHIO)
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3. aHaJIOr OTHOCHUTCS K TOH e PeUTHHTOBOM IpyIIe YTO U OLEHUBAaeMasi 10JIrOBasi IiIeHHast Oymara;

4. anasor gBi€TCS IPYIMM BBIIIYCKOM TOTO K€ 3MHUTEHTA, YTO U OLICHMBAaeMasl J0JIrOBas LEHHas
Oymara, a B cilydyae OTCYTCTBHS - SMUTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoOBaHHOMY
CEKTOPY 3KOHOMMKHM U CTPAHOH pUCKA 3MUTEHTA/KOHEUHOI'O 3aeMINMKA (MO0 JaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccus.

JlonroBas 1ieHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIPEX PEHTUHTOBBIX TPYII B COOTBETCTBUU C
tabmuneir 1 Ilpunoxkenus 1 B 3aBUCHMOCTH OT KPEAMTHOTO PEUTHHIA Yy BBITYCKa JOJTOBOM IICHHOM
Oymaru (KpeIuTHBIM peUTHHT B BaJIIOT€ HOMUHAJA), a Cllydae ero OTCYTCTBHS - PEUTHUHra SMUTEHTA WIH
nopy4urtenst (rapaHra)/ KOHEUHOTO 3aeMIIMKa IO BBIMYCKY (B CiIydae, €CIM ASMHUTEHT BBIYCKa -
cnenuanpbHoe topuamdeckoe muio (SPV)) momroBoii teHHoW Oymaru. Ilpu Hamudumu HECKOJIBKUX
pelTuHTOB, BbIOMpaeTcss Hauboyiee aKTyaldbHBIH Ha JaTy OLEHKH KpeauTHBIH peitunr. Ecmum
MOPYYHUTEIHCTBO MO BBIMYCKY JOJTOBOW ILIEHHOW Oymaru oOecreyrBaeT HCIOJIHEHHE O00s3aTeNbCTB B
MOJIHOM 00bEMeE M (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB M0 TaKUM
JOJITOBBIM LIEHHBIM OyMaram, TO BbIOMpaeTcs HauOosiee aKTyajdbHBIM Ha JaTy OLEHKU KPEeAUTHBIN
pPEUTHHT BBITyCKa JOJTOBOM IleHHOW Oymaru W mopyuuTtens (rapaHTa) NpU YCIOBUU OTCYTCTBUS
pEUTHHTA BBIITyCKA.

Jlnst nesel HacTOAENH METOAMKHU BBIICIAIOTCS CIEAYIOLINE arperupOBaHHbIE CEKTOPbI IKOHOMUKH:
(UHAHCOBBIA CEKTOP, CEKTOP PETMOHAJBHBIX M MYHUIMIAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOP;
CEKTOp roCyIapCTBEHHBIX LIEHHBIX OyMmar.

KpeautHslil cripes; 1o KaX10My aHaJIOI'y PACCUUTBIBAETCS B CIEIYIOIIEM MTOPSJIKE:
CrSpread; = YTM; —r;

e,

YTM; — noxoaHOCTh K morarieHuto/odepre 1-oro aHajiora 1o 1eHe 3aKphITHS;

7; — Oe3pUCKOBasl CTaBKa JOXOJHOCTH IO TOCYJapCTBEHHBIM Oymaram, «CTpaHa pUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHE pPHUCKa» OLICHMBAEMOW IIEHHOM Oymarum omnpeneineHHas B COOTBETCTBHM C
ITpunoxxennem 2.

MenauaHHbI KpEIUTHBIN CIIpes paccuuThIBaeTcs 3a nocieaHue 20 TOpProBbIX JHEH Ha OCHOBAaHUU
MIOJIYYEHHBIX KPEOUTHBIX CIPENOB aHAIOroB. IIpu pacuere 3HayeHUs MEAUAHHOTO KPEAUTHOIO CIIpena
IIPOMEKYTOUHBIE OKPYTJIEHUs 3HadeHui CrSpread; He MPOU3BOIATCS, PE3yIbTaT pacyeTa OKpPYIJIAeTCs
IO NTPaBUJIAM MAaTEMaTU4YECKOr0 OKPYIJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I0CJIE 3aIsTOM.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Ilenst mo mMeroguke HPJI, orBeyaromue KpPUTEPUSIM HCXOAHBIX JaHHBIX 3-r0 YPOBHSl B
coorBercTBHM ¢ MCDO13

B kadecTBe crpaBeIMBOI CTOMMOCTH IIEHHBIX OyMar HCIOJNb3yeTCsl LieHa Ha JaTy OILICHKH,
paccuntanHas HKO AO HPJI no Meronuke HP/I, onpenenenHas Ha OCHOBE METOAMK, YTBEP)KIEHHBIX
01.12.2017 wm mno3gHee, OCHOBaHHAs Ha JAHHBIX MCKJIIOUUTEIBHO W3 POCCHUICKUX HCTOYHHMKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnpekcHass ueHa, ompeneideHHass no Meroauke RUDIP RUS (o uCXOAHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YpOBHIO), pacKkpbiBaecMasi HHGOPMAIIMOHHO-aHATUTHIECKUM TTpoiykToM RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTepdakc» (https://rudata.info/aboutDB/data-price).

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT25
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
09.01.2024 13:48:01 09.01.2024 16:41:48




3. lena Bid, ompenesennas no meroauke «Cbonds Estimation Onshore», packpbsiBacmas
rpynnoi kommnaunuii Cbonds (Byltrcthttps:/cbonds.ru/company/Cbonds_Estimation_Onshore).

4. UnnexkcHas neHa, onpenejaentas mo meroanke RUDIP (o ucxoqubiM JaHHBIM, OTHOCALIUMCS
K 3 ypoOBHIO), packpeiBacMas HHGPOPMAIIMOHHO-aHATUTHYECKUM TpoaykTom RuDate  Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTepdakc» (https://rudata.info/aboutDB/data-price).

5. OneHka OLEeHIMKOM

B ciyyae HEBO3MOKHOCTH IPOM3BECTH OLEHKY 0 YKA3aHHBIM MOJEJISM JIJISl OLEHKU CIPaBEIJINBOM
CTOMMOCTH HCIOJIb3yeTCs IleHa, OIpeneseHHass Ha ocHOBaHMU OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (LLlectn) mecsitieB A0 natel onpeaenenus CHA.

B nepuon Mexay naraMu OLIEHKH OIpENETICHHAsl OLEHIIMKOM CIIpaBeAInBas CTOMMOCTD BIIOYKEHUS
HE U3MEHSETCS 32 UCKIIIOYCHUEM CIIy4yacB BOZHUKHOBEHHUS COOBITHH, BEAYIIUX K OOCCIIEHEHUIO COTJIACHO
IIpunoxxenuem 2.

[Ipy BO3HMKHOBEHMM COOBITHSI, BEIYLIETO K OOECIICHEHHIO BJIOKCHUS, YTPABISAIONIAs KOMITAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinuBas CTOUMOCTh
OTIpEe/IeSIETCS B COOTBETCTBUM C HOBBIM OTUETOM OIEHINMKA, a J0 €ro MOJy4yeHHUS B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

5.6.3.2.1.2. Llennvie oymacu unocmpannozo Imumenma, 'OBO3 P® u uyennvie Oymacu
MeNHCOYHAPOOHBIX KOMNAHUIL.

OrneHka CrpaBeIIMBOM CTOMMOCTU OCYIIECTBIISIETCS B COOTBETCTBHH C METOJAMH, YKa3aHHBIMU B
ITpunoxxenun 6.

5.6.3.2.2. /oneevie yennvie oymazu

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

Ouenka, 0CHOBAHHAA HA OAHHBIX 2 YPOBHAL.

CropaBeuiiBass CTOMMOCTh J0JIEBBIX IEHHBIX OyMmar, oOpamialonmxcs Ha POCCHUICKUX H
MHOCTPAaHHBIX (POHIOBBIX OMpKax, ONpeAeNseTcs CIEAYIONMM 00pa3oM (B MOPSIKE TPUOPUTETA):

Moaesib KOPPEKTUPOBKH L EHBI

B cooTBeTCTBUM C MOJEIBIO OIIEHKH, OCHOBAHHOW Ha KOPPEKTHPOBKE MCTOPUUYECKON IEHBI (MOAETH
CAPM). /lanHast KOppEeKTHPOBKA MPUMEHSETCS B ClIyyae OTCYTCTBHUS HaOJI0JJaeMOil LIeHbl B TEUEHUE HE
oonee 10 ([ecsatn) pabouumx nHe. B ciydae mNpuHATHS OpraHU3aTOPOM TOPTOBIU pelieHust 00
WCKIIFOYCHUH IIEHHBIX Oymar M3 CHHUCKa IEHHBIX Oymar, AOMYIIEHHBIX K TopraM, M (Wju) B clydae
MPUHATHST PEUICHUS O NPEKpalleHHMH TOProB, a TAKXKE €CIIM TOPIH IMPEKpalleHbl B COOTBETCTBUH C
MpaBWJIaMU MPOBEACHUS JIMCTUHTA OpraHU3aTOpa TOPTOBIM O€3 MPUHATUS pPEHICHHS O MpPeKpalieHUH
ToproB, mozaeinb CAPM B mensx ompenesneHusl CIpaBeIMBOM CTOMMOCTH OILEHMBAEMOTO0 aKTHUBA HE
MIPUMEHSETCS C 1aThl PEKpaIeHHs TOPTOB.

Jlia nienel OLlEHKH CIIPaBEeAIMBOM CTOMMOCTH HUCIIOJIB3YETCSl CPAaBHEHUE TMHAMUKH (JOXOJHOCTH 32
OIpEICICHHBI TPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (MHAHCOBOTO HHCTPYMEHTAa C TUHAMUKOMN
PBIHOYHBIX UHIUKATOPOB.

B rauecmese PbIHOYHbLX MHOMKGWLOPOG ucnovsyemcsi.

® IS POCCHIMCKMX IIEHHBIX OyMmar, JOMYIIEHHbIX K TOpraM Ha POCCHICKHX OMpax - HMHIEKC
Mocxkosckoit bupxku (IMOEX).
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B cnydae, ecnu BamoTa MHAEKCAa OTIMYACTCS OT BAJIOTHI OIICHWBAaEMOW LIEHHOM Oymaru, pacuer
IIPOU3BOJUTCS C YUYETOM KYpPCOBOM pa3HHULIBI 110 KypCy, OIIPENEIIEMOMY B COOTBETCTBUHU C pazfenoM 12
Hacrosmux [Ipasui.

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

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

R _Pm1 1
™ Pm,

[Tapametpsr popmyi pacyera cripaBenTuBoi ctoumoctu, Moaeru CAPM:

P, — cipaBeyiuBasi CTOMMOCTD OJHOM IIEHHOW OyMaru Ha JaTy ONpPEeIeNICHUs CTPaBEIJINBON CTOMMOCTH;
P, — mocnenHsis onpeneneHHas CripaBeinBasi CTOMMOCTh LIEHHOU Oymary;

Pm,; — 3HaueHue ppIHOYHOI0 UHAMKATOPA HA JaTy ONPEAEIEHUS CIPAaBEUINBON CTOUMOCTH;

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

E(R) — osxumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — Bera x03(UIMEHT, pacCYMTAHHBIM MO M3MEHCHHSIM IIeH (3HAYCHHH) PBIHOYHOTO WHAMKATOpa U
U3MEHEHHMSM IIeHbl IeHHOM Oymaru. Jlns pacueta kodduuueHTa [ HCHIONB3YIOTCS 3HAYCHUS,
OIpesieJICHHBIE 3a MocieHue 45 TOProBbIX JHEH, MPEAIIECTBYIOIUX AATe ONPEACICHUS CIPABEATUBOU
CTOUMOCTH;

Ry - 1OXOTHOCTh PBIHOYHOI'O WH/IUKATOPA;

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

bespuckoBasi cTaBka JOXOJHOCTH ONpENENSIEeTCs Ha JaTy ONpEIENICHHas CIpaBeJIMBON
CTOMMOCTH. be3puckoBasi cTaBKa JTOXOAHOCTH IMPHUBOJUTCSA K KOJIMYECTBY KaJECHIAPHBIX AHEH MEXKIY
JaTaMu ee pacyera 1o Gpopmyie:

Rf = (Ry/365) x (Ty — Ty)
rae:
rae (T; — Ty) - KOAMYIECTBO KalICHIAPHBIX THEH MEXKIY YKa3aHHBIMU JaTaMH.
T, —nmara onpeneneHus cpaBeIjIuBO CTOMMOCTH;
To — mpensiayIas nara onpeaeneHus CpaBeUIMBON CTOUMOCTH.

s neHHBIX OymMar pocCHHCKUX 3MHUTEHTOB, TOPTyeMbIX Ha MockoBckoi bupke, Ge3puckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, ONpEJAEJCHHAs B COOTBETCTBUH CO 3HAUEHHUEM KpPUBOH OECKYNMOHHOM
noxomanoctu (craBka KBJ[) rocymapcTBeHHBIX LIEHHBIX Oymar Ha WHTepBajle B OJMH Toia. B pacuere
HCIOJIB3YIOTCS:

e MeToAMKa pacuéra KpUBOW OECKYNMOHHOM JIOXOJHOCTHM TOCYIJApCTBEHHBIX  OOJUTalHid,
orpeneneHHasi MOCKOBCKO# Oupikeii;
® JHMHAMHYECKHE TapameTpbl G-KPUBOM 1O COCTOSHUIO HAa KaKIIbI TOPTOBBIN JICHB, MTyOJIUKyEeMbIe

Ha opunranbHOM caiiTe MOCKOBCKOM OUPIKH.

CraBka KBJl paccuntsiBaeTcsi 6€3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBHIO 10 2 3HAKOB MOCTE
3ansToN (B MPOIIEHTHOM BBIPAXKEHUN ).
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Jlns 1eHHBIX OyMar MHOCTPAHHBIX SMHUTEHTOB B KauecTBe OE3PHUCKOBOW CTAaBKH JIOXOJHOCTH
IPUMEHSIETCS CTaBKa MO TOCYAApCTBEHHBIM OyMaraM, «CTpaHa pPHUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHCKay OLIEHMBAEMOM LIEHHOW Oymaru, onpeeieHHas B COOTBETCTBHH ¢ [Ipuiioskenuem 2.
bera ko3 dunuenr -

Covariance (R,, Rpy,)

Variance (R,)

Pai Pmi
-1, Ry

= —— 1! 1
Paj_4 Pm;_4

R, - TOXOJHOCTh aKTHBA;
Pa; — 1ieHa 3aKpbITUS aKTUBA HA J1aTy i;
Pa;_; — npenpinymas 1eHa 3aKkpblThs akKTHUBA;
Ry - JOXOIHOCTB PBIHOYHOTO MHANUKATODA,
Pm; — 3Ha4YeHne ppIHOYHOIO MHAMKATOpA Ha JATYy i;
Pm;_; — npenpinymiee 3HayeHuEe ppIHOYHOIO UHAUKATOPA;
i =1...N, ToproBbie JHH, MPEALICCTBYIONINE 1aT€ ONMPEACICHUS CIPAaBEAIMBON CTOMMOCTH. J[J1d pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHAMKATOpa (OeHUMapKa), UCIOJIb3YOTCS 3HAUEHUSI LIEHBI 3aKPbITUS U
PBIHOYHOTO HWHAMKATOpa 3a IOCICHAHHE 45 TOProBbIX [HEH, NPEIIIESCTBYIOIIME [aTe ONpEacICHUs
CIIPaBEJIUBON CTOMMOCTH.
bera ko3dduument paccuuTbiBaeTcs Ha JaTy, MPEAUISCTBYIOIIYIO JaTe OIpeNeseHUs
crnipaBeIMBol crouMocTd. [Ipu 3ToM nata pacuera bera koadduimienta H0KHA SABISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oanuu moaen CAPM B nensix pacuera bera koaddunmenra:
® I LIEHHBIX OyMmMar pOCCHHCKUMX AMHUTEHTOB MNPUMEHSAIOTCA 3HaueHHs LIeHbl 3akphiThs Ha
MockoBckoi bupike npu yciioBuu NOATBEPKIACHUS €€ KOPPEKTHOCTU B COOTBETCTBUU € IIOPSAIKOM
OIIpeJIeJICHUs CTIPaBeUTMBOM CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.
® I LEHHBIX OyMar MHOCTPAHHBIX SMHUTEHTOB NMPUMEHSAIOTCS 3HaYeHUs L{eHbl 3aKpbITUs OUPKH,
Ha KOTOPOM OmIpeJieieHa Haajexallasi KOTUPOBKa ypoBHs | MepapXuu CIpaBeUIMBON CTOMMOCTH
Ha J1aTy, IPEeALIECTBYIONIEH JaTe BOSHUKHOBEHUS OCHOBAaHUN 11 npuMeHeHus Moaenu CAPM.
[Tonyyennoe 3HaueHue bera koadduumeHTa OKpyrasercs M0 MNpaBWIaM MaTeMaTHYECKOTO
OKPYTJICHHS 10 ISTH JECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccunteiBatoTcs 6€3 mpoMeKyTOUHBIX OKPYTIICHUH.

IIpoune ycnoBus:

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

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

IIpy HanmuuuMu UEHBI 3aKpbITHs, OTBEYAIOLIEH YCIOBHUSAM, YCTaHOBIEHHBIM lIpaBunamu, u
OTCYTCTBHUH 3HaUEHHS PHIHOYHOTO MHIUKATOpa (OeHUMapKa) B KaKOW-I1O0 TOPTOBBIN JeHb B nepuojae 45
TOPrOBBIX JTHEH, Ha Aary pacyera Ko3dduuuenra bera, 3HaueHue pHIHOYHOTO MHIUKATOpa (OeHUMapka)
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3a 3TOT TOPTOBBIN JIEHb TPUHUMAETCS PABHBIM MOCIIETHEMY U3BECTHOMY.

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

C naTel BO3HMKHOBEHHMS OCHOBaHUW il nipuMeHeHus: mojenu CAPM no nmatel mpekpameHus
ocHoBaHMi s ipumeHeHus monaenu CAPM wucnonb3yercs uHbOpMaIUsS TOIBKO TOH OWpPXKH, KOTOpas
ompezesieHa Ha JaTy BO3HUKHOBEHHsS OCHOBaHMU juisi mnpuMmeHeHuss moaenn CAPM. K Ttakoit
nH(pOpMaIUU OTHOCHUTCS CIICIYIOIINE 3HAUCHUS:

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

B cnyuyae ecnu GupKeBOi MHIEKC OCHOBHOTO PBHIHKA, IPUHUMAEMBbIH YTIpaBIAONIeH KOMIaHUEeH B
KauyecTBe PBIHOYHOTO HWHIWKaTopa (OeHYMapka), Ha JaTy OIEHKH HE PACCUMUTHIBACTCS MO TPUYHHE
BBIXOJIHOTO (HETOPTOBOTO) JIHS Ha COOTBETCTBYIONIEH OWMpIKEe, TO OIEHKA CIPaBEIJIUBONM CTOMMOCTH C
rcnoJib3oBanrueM mozenun CAPM ocyiiecTBisieTcsl ¢ y4eTOM JMHAMUKH COIMOCTaBUMOTO MHJIIEKCAa MHOH
Ooupxu. B Takoil cuTyanuu Ympapisiomias KOMIAHUS ONpeAessieT OMp)Ky U COMOCTAaBUMBIM MHJIEKC Ha
OCHOBE DJKCIIEPTHOTO (MOTMBHUPOBAHHOTO) CYXJCHHS C YYETOM IPUHIIAIIA CTPAHOBOW W OTpPACiIeBOM
MIPUHATIC)KHOCTH OI[CHUBAaeMON OyMaru.

Ecnu Ha naTy OICHKH Ha OCHOBHOM PBIHKE €CTh WH(GOpMAIUsS O I[eHE MPETIOKEHUS U CIpoca, TO
MOJIydeHHasi B PE3yJIbTaTe pacuera L€Ha UCIOJIb3YeTCs AJISl OLICHKU CIPABEAJIMBONM CTOMMOCTH, TOJIBKO
€CJIM OHAa HaxXOJMUTCS B Ipejesiax clpeia LEH cipoca U npemyioxkeHus. Ecnu Ha gaTy oueHku (Uiu Ha
MOCJICTHUM OJIMKaWIIUK TOPTOBBIN JIeHb, ecnu faTta omnpenencHus CYUA sBiseTcsi HE TOPTOBBIM JTHEM)
HET 3HAYCHHWH IIEH CTIpoca U MPeIIoKeHHs (OJTHOBPEMEHHO), TO B Ka4E€CTBE CITPaBEIMBON CTOMMOCTH
MPUHUMAETCS pacCuuTaHHas IICHa.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OneHka oeHIMKOM

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OIEHKY YKa3aHHBIMH CIIOCOOAMM JIJISi OIEHKU CIPABEINBOMN
CTOMMOCTH HCIOJIb3yeTCs 1I€Ha, OINpE/AesieHHass Ha OCHOBaHMKM OTYeTa OLICHILMKA, COCTaBICHHOTO HE
panee 6 (LLlectn) mecsitieB A0 natel onpeaenenus CHA.

B mepuon mexay matamu OIEHKH OINpPECICHHAs OICHIIMKOM CIPAaBEIJINBasi CTOMMOCTD BJIOYKEHUS
HE U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUS, YTpaBJIAIOUIas KOMIIAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMKA.

5.6.3.2.2.2. llennvie oOymacu  uHOCMpPAHHO20  IMUMEHmMA, U  UEHHble  Oymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OHGHK& CHpaBGILHI/IBOﬁ CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBHUU C MCTOAAMH, YKa3aHHbBIMU B
[Tpunoxenun 6.

[Ipu ucnonw3oBanum st oueHku Mojenu CAPM mpuMeHsieTcs MOJEIb KOPPEKTUPOBKHU IIEHBI,
onucaHHas B 1. 5.6.3.2.2.1 ¢ y4eToM CIeayroIIX 0COOCHHOCTEH:

B kauectBe ppIHOYHOTO WHAWKaTOpa (OCHUMAapKa) HMCIOJB3YeTCs WHIAEKC OHWpI)KU, Ha KOTOPOM
ompelereHa CIpaBeUIMBas IieHa YpOBHSA | wWepapXxuum CopaBeJIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONIEH JaTe BO3HUKHOBEHHS OCHOBaHUU i npumeHeHus moxaenu CAPM (mpumensercs
COOTBETCTBYIOIINN UHACKC U3 MepeuHs (JOHIOBBIX WHACKCOB, MPUBEICHHBIX B [IprioxkeHnn K YKa3aHUIO
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banka Poccum ot 5 centsOps 2016 roma N 4129-Y «O coctaBe U CTPYKTYpe aKTHBOB AKIIMOHEPHBIX
WHBECTUIIMOHHBIX ()OHIOB M aKTHBOB IaeBBIX WHBECTHUIIMOHHBIX (OHIOBY»). B ciiydae oTCyTrcTBUS B
YKa3aHHOM IIepeyHe HHJEKCa IO JOCTYIHOH Oupike, HHICKC OIpenessieTcsl B COOTBETCTBUU C
[Tpunoxenuem 4.

[lo pemo3uTapHBIM pacHUCKaM HCIONb3YEeTCSd PHIHOYHBIA HHIEKC (OeHYMapK) B OTHOUICHUH
0a30BbIX aKkTHBOB. [Ipu 3TOM BBIOMpaeTcs WMHIAEKC (OeHUMApK) TOW OWPIKEBOM IUIONIAJIKH, B CTpaHE
KOTOPOU BEIETCA OCHOBHAS JAEATEIbHOCTh SMUTEHTA MPEICTABIIEMOIO aKTUBA JENO3UTAPHON PACIIUCKH.

Jns  akumii  MHOCTPAaHHBIX OMHUTEHTOB, TaeB (aKIMi) WHOCTPAHHBIX (OHAOB, AaAKIUH
MEXIYHAPOJHBIX KOMIIAHWA B KadecTBe OE3pUCKOBON CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa IIO
rOCy/IapCTBEHHBIM OymaraM B BaJiOT€, COOTBETCTBYIOIIEH BalllOT€ HMCXOMHON KOTHUPOBKH | YpOBHS
olleHHBaeMoU akiuu (mas). JJis Jeno3uTapHbIX paciCcOK B KauecTBE 0E3pUCKOBOM CTaBKHU JTOXOJHOCTH
MIPUMEHSIETCS CTaBKa 10 TOCYAapCTBEHHBIM OyMaraM, «CTpaHa pUcKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOPOU BEIETCA OCHOBHAS JAEATEIbHOCTh SMUTEHTA MPEICTABIIEMOIO aKTUBA JENO3UTAPHOMN PACIIUCKH.
[Ipu ucnonbzoanuu moaenu CAPM:

e B Ienax pacuera bera koadurmienta s akiuii ”HOCTPAHHBIX IMUTEHTOB, TAeB (AKIIHIN)
MHOCTPAHHBIX (POHIOB, aKIIMI MEXAYHAPOAHBIX KOMITAHUN U JIETIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS] 3HAUCHHU S LIEHBI 3aKPBITUS OUPKU (IIPU YCIIOBUH MOATBEPKIACHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIIKOM OTPEIeNICHUs] CIPAaBEIMBOM CTOMMOCTH LIEHHBIX OyMmar Ha |
YpOBHE), Ha KOTOPOH OmpeiesieHa HajuIexKalias KOTUPOBKA YPOBHsI | nepapxuu cripaBeiTMBOM
CTOMMOCTHU Ha JIaTy, MPEAIIECTBYIONIEH 1aTe BOSHUKHOBEHUSI OCHOBAHUM ISl IPUMEHEHUS
monenu CAPM;

® IS JENO3UTApPHBIX PACIHUCOK B KAU4ECTBE MOKa3aTens Py ncnonp3yercs HeHa 3aKphITHS caMOu
JENO3UTAPHOM PACIIUCKHU.

5.6.3.2.2.3. Jleno3umapuusie pacnucku

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

JInst Teno3uTapHbBIX PAacHUCOK, MPEICTABIAEMbId aKTHUB IO KOTOPBIM TOPTYEeTCs Ha JOCTYMHBIX
PBIHKAX HCIIOJIB3YETCS II€Ha MPEACTABISIEMOM IIeHHOW Oymaru (0a30BOro akTHBa), OMpenejeHHAas B
COOTBETCTBUH C MOJEISMHU OIEHKA CTOMMOCTHU IIEHHBIX OyMmar, JUisi KOTOPBIX OMPEIEISIeTCS aKTUBHBIH
PBIHOK B 3aBHCHMOCTH OT 3MUTEHTa OyMaru (pOCCUICKUI/MHOCTPaHHBIH).

JI1si 1emno3uTapHbIX PACIUCOK, MPEACTABISEMbIN aKTUB MO KOTOPHIM HE TOPIYETCs Ha JTOCTYIMHBIX
pBIHKaX, CIpaBelJIBas CTOMMOCTb JEMO3UTAPHOW pacmucku omnpezaensercs no moaenu CAPM B
MOPSIIKE, YCTAaHOBJICHHOM JUJIsl OLICHKM aKUWW WHOCTPAHHBIX 3MHUTEHTOB, B TOM 4YHUCJE MaeB (AKIU)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHMIOB, aKIIUH MEXKTYHAPOIHBIX KOMIIAHUHN U JAETIO3UTAPHBIX PACITUCOK
B 5.6.3.2.2.2.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Ouenka ouyenuwyuxom

B cmydae HEBO3MOXXHOCTH TPOM3BECTH OIEHKY YyKa3aHHBIMH CIIOCO0aMU Uil OLCHKH
CIpaBeJIMBOM CTOMMOCTH HCIOJIb3yeTCsl 1I€Ha, OmpenesieHHas Ha ocHoBaHuM OTyeTa OLEHIIUKA,
coctaBiieHHOro He panee 6 (Illectun) mecses no natel onpeaenenus CHA.

B nepuon Mexay naTaMu OILIEHKHU OMpefelieHHasl OLCHIIMKOM CIIpaBeAJIuBas CTOMMOCTD BJIOKEHHUS
HE U3MEHSETC.

[Ipy BO3HMKHOBEHMM COOBITHSI, BEIYLIETO K OOECIICHEHHIO BIIOKCHHS, YTPABISAIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
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OIMPEACIIACTCA B COOTBCTCTBHUU C HOBBIM OTYCTOM OLICHIIMUKA.

5.6.4. Ouenka 00JHMramnuii, 1751 KOTOPHIX OCHOBHBIM PHIHKOM fIBJISICTCSI BHEOHP:KeBOM
PBIHOK

PeiHOK jy1st obnuranmu, Aisi KOTOPOM OCHOBHBIM DPBIHKOM SIBJISIETCS BHEOMPIKEBOM  PBIHOK,
Npu3HaeTcs HeaKTUBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciiydyae HajJuuus NPU3HAKOB OOECLIEHEHUS U
OTCYTCTBUSI IIEH AKTUBHOTO OCHOBHOTO pbhIHKa Ha nary omnpeneneHus CYUA u 1ieHbI, pacCYMTAaHHOU
HaOmogaeMbiMu cTouHMKamMu uHpopmarmu (B T.4. HKO AO HPJI), mo3Bomstomeld ONpeneinTh
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompezaeneHuss CYA, ompezaenseTcss B COOTBETCTBUU C IMOPSAKOM
KOPPEKTUPOBKH, peaycMOTpeHHBIM [Ipunoxenuem 2.

5.6.4.1. lennvie oymacu poccuiickozo mumenma, 3a uckioyenuem I'OBO3 P® u uennwvix
Oymaz mexcoyHapoOHblX KOMRAHUIL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CnpaBennuBasi CTOMMOCTh OOJIUTAIIMK  ONpEACNSIeTCs] CASAYIOMMUME criocobamu (B TOpsIKE
MIPUOPUTETA):

1. 1. Iennbl Mo MeTOAUKE HPI[4., OTBEYAIOIINE KPUTEPHUSIM HCXOJHBIX JAHHBIX 1-r0 U 2-TO
poBHs B coorBeTcTBUM ¢ MC®OI3, ocHOBaHHasg Ha JaHHBIX MCKIIOYUTEIBHO WX POCCHMCKHUX
uctounukoB (https://nsddata.ru/ru/products/valuation-center).

2. Moaenb OLIeHKH M0 AHAJTOTHYHBIM 00U ANUAM

HCHa OIMPCACIIACTCS, KaK IMPUBCACHHAA K JATC OLUCHKHW CTOMMOCTD ACHCKHBIX ITOTOKOB I10 06n1/1rau1/11/1
A0 MOMCHTA IMOramcHus, pacCHUTAHHAsA C HUCIHOJIb30BAHUCM pacquHoﬁ CTaBKH OOXOOHOCTHU (I') 3a
muHycoM HKJI na nary ouenku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B [Ipuioxxennn
Nel k mactosiuium [IpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIICH GopMmye:

N
CF,

ti_to
i=1 (1 +7)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OLECHKH IUIATEeXKEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI JIOJITa
10 JIOTOBOPY (IEMO3UTY, TOJATOBOM IIEHHON Oymare);

CF; - BenmuumMHa i-TO TUIaTeXka;

t; - naTa i-ro muaTexa;

top - JaTa OLICHKHU.

CraBka J[JOXOJHOCTH OINpENeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K IOraiieHulo,
paccUMTaHHBIX OT KOTHpPOBOK 1o Meroauke HPJ] Ha nmary omeHkM mo BBIOpaHHBIM Y TPaBISIFOIICH
komnanueir PoHa aHATIOTHYHBIM OOJUTallUsaM, TI0 KOTOPBIM TaKas KOTUPOBKA PACCUUTHIBAIACH HA ATy
OLIEHKU. AHAJIOTUYHbIE [IEHHbIe OyMaru BHIOMPAIOTCA M3 TOTO e CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCA oOLCcHHUBacMas 06JII/IFaI_[I/I$I. KonuuecTBO aHalIOrMYHBIX OGHHFaHI/Iﬁ, YAOBJICTBOPSAOIINUX
JTAaHHOMY YCIIOBHIO Ha JIaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB

4 Lena, paccunrtannas HKO AO HPJl no meromonorusm, yrBepskiaeHHbiM 01.12.2017 u nosnnee. IIpuoputer ormaerca mnocnenHei
YTBEP)KAECHHON METOIUKE B paMKaX KaXJIOrQ BU/IA IIEHHBIX OyMar
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«AHanornuHas oOmuranus» u «CerMeHTanus oOnuranwii» mnpeacraBieHbl B [lpunoxkenun Nel x
HacrosmuMm IlpaBunam. B ToM ciywae, eciauM B CErMEHTE, KOTOPOMY IIPUHAJUICKUT OLICHUBaeMas
oOmnuranus, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHamornyHble OONMUTAIlMK, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUET MCKIIOUEHHUs CETMEHTAllUud 1Mo Cpoky. B Tom ciydae, ecnu u
MTOCJI€ UCKITIOUECHHSI CETMEHTAIIUU TI0 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHAOTHYHBIC OOIUTAINH, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, IOJDKEH ObITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CErMEHTaIluN
mo peWtuHry. CHHCOK BBIOpAHHBIX AHAJOTUYHBIX OOJUTAIMI NJIsi OIICHWBAEMOM IICHHOW Oymaru
nmucbMeHHO — cooOmraercss  Crenmanu3upoBaHHoMy — nenosuTaputo  Donga. CraBka  J0XOJHOCTH
paccuuThIBaeTcs 1Mo Gpopmyse:

i YTM;
— N

eoe:

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

YTM; - >pdexTuBHasS TOXOAHOCTH 1-OM AHAIOTMYHOW OONHTraly Ha ATy OLEHKH, % TOJOBBIX,
paccuruTa”HHas oT KoTupoBku o Meronuke HP/I.

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

Ecnu Ha naTy OlleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMamms O IeHe MPEeaoKEHUs U CIpoca, U
II0JIy4eHHas B pesysbrare pacueta croumocts PV > OFFER, To B kadecTBe crpaBeaJIMBON CTOUMOCTH
npunuMmaercsa 1eHa OFFER. Ecnu Ha ngaTy orleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIUs O IICHE
cripoca, W MOJIydeHHasl B pe3yibTaTe pacuera crouMmoctb PV < BID, To B KkauecTBe crpaBemsiiBOM
cronMmoctu npuHuMaercs nera BID. Ecimn Ha naTy oneHku (WM HA MOCHEIHUN OMMKANIIINN TOPTOBBIN
neHb, ecnu nata omnpeneneHus CYA sBnsercs He ToproBeiM aHeM) HeT 3HaueHuid BID/OFFER, 1o B
Kau4eCTBE CIPAaBEIINBON CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

3. CpenHsisi MHANKATHBHAs LieHa, onpenejdeHHass mo Mmeroauke «Cbonds Estimation
Onshore», packpsiBaemas rpynmnoun KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. 4. HNunexkcnasi neHa, onpenejieHHass nmo meroguke RUDIP RUS (nmo ucxogHbsiMm

JaHHBIM, OTHOCAmMMCS K 1 wuiam 2 ypoBHIO), packpeiBaemas HH(GOPMalMOHHO-aHAIUTHYECKUM
mponyktom  RuData  Price  MexnyHapognoit  mHbopmanuonHod  rpynnsl  «MHTepdakc»
(https://rudata.info/aboutDB/data-price).

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

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

7. NupukaTuBHast 1eHa, omnpeaejdeHHas mno Meroauke «Cbonds Estimation»,
packpsiBaeMasi rpynnou KOMITaHUH Cbonds Ha naty OTIpe/eNICHUs CUHA

(https://cbonds.ru/cbonds_estimation/).

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA

1. Lenbr no meroguxke HP/I, oTBeyaromme KpUTEPUAM HCXOAHBIX JaHHBIX 3-I0 YPOBHS
B coorBercTBUM ¢ MCPO13
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B kadectBe cmpaBeIIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJIB3yeTcs IleHa Ha JaTy OICHKH,
paccuntanHas HKO AO HPJl no Meroguke HPJ/I, ocHOoBaHHas Ha JaHHBIX HCKIIOUUTENIBHO W3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

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

3. [ena Bid, onpenesennast mo meroanke «Chbonds Estimation Onshore», packpsiBacMast
rpynmo# kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).
4. Nupnexcnas uena, ompenejseHHass no meroauke RUDIP (1o ucXomHbM JaHHBIM,

OTHOCAIIMMCA K 3 YPOBHIO), pacKpbiBaeMass HH(OpMaIMOHHO-aHATUTHYECKUM TpoaykToM RuData Price
Mesxaynaponnoii napopmanronaoit rpynmnsl «atepdakcy (https://rudata.info/aboutDB/data-price).

5. Onenka oneHIUKOM

B cityyae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY IO YKa3aHHBIM MOJIEIISM JIJISl OIICHKH CIPaBEIJIMBOM
CTOMMOCTH HCIIOJIb3YETCS IIEHA, ONpPEJCICHHAs Ha OCHOBAHHMHM OTYETa OICHIIMKA, COCTABJICHHOTO HE
panee 6 (Illectn) mecsimieB 10 natel onpeaenenus CYHA.

B nepuon Mexay natamu OLIEHKH OIpe/esieHHasl OUEHIIMKOM CIIpaBeasinBas CTOMMOCTh BJIOKEHUS
HE M3MEHSIETCS 3a UCKITIOYCHUEM CITy4aeB BOSHUKHOBEHUS COOBITHIA, BEAYIIUX K OOCCIICHEHUIO COTJIACHO
IIpunoxxenuem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([[Baamartn) nueii. CnipaBeyiuBas CTOMMOCTb
OTIpe/IeNISIeTCS B COOTBETCTBUM C HOBBIM OTUETOM OIEHINMKA, a J0 €ro MOJy4yeHHUs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

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

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

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

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Ilennvie Oymacu poccuiickozo Imumenma, 3a UCKIAIOYEHUEM UEHHBIX 0yMaz MedcOyHapoOHbIX
Komnanuii

CTouMOCTh BJIOKEHUH B TaKHe IICHHbIC OyMard OIpeAeisieTCs Ha OCHOBE OTdYeTa OICHIIHMKA,
coctaBiieHHOro He panee 6 (Illectn) mecsmes no nater onpeaenenus CHA.

B nepuoa MCxay AaTtaMu OLCHKU ONPCACIICHHAs OLCHIIUWKOM CIIpaBCaIMBasA CTOUMOCTL BJIOKCHUSA
HC U3MCHACTCA.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHUS, YTPABISAIONIAs KOMIIAHUS
00s13aHa OCYIIIECTBUTh BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([IBagmartn) nueii. CnpaBeyiuBas CTOMMOCTb
OTIpE/EISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

I]ennvie dymazu unocmpanno2o Imumenma, yeHHovle OYMazu mMexicoOyHapoOHbIX KOMRAHUTL

OHCHKa CHp&BCI{J’IHBOﬁ CTOUMOCTH OCYIICCTBIIACTCA B COOTBETCTBUMU C METOJaMH, YKa3aHHBIMU B
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ITpunoxxenun 6.

5.6.6. OuneHka HOBOIO BBINYCKA JOJTOBBIX IEHHBIX OyMar, OJIy4YeHHbIX B pe3yJbTaTe
KOHBePTALNHU

CropaBe/uiiBasi CTOMMOCTH JOJITOBBIX IIEHHBIX OyMar HOBOTO BBINTYCKa, BKIFOYCHHBIX B COCTaB
akTBOB DOHIA B pe3y/IbTaTe KOHBEPTAIMN B HUX KOHBEPTUPYEMBIX IIEHHBIX Oymar, MpU3HACTCS PaBHOMN
CTpaBEeJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALlMH, NIEJICHHOW Ha
KOJIMYECTBO JOJTOBBIX IIGHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJIHA KOHBEpTHUpyeMas IICHHAs
Oymara.

CHpaBC,ZUII/IBaSI CTOUMOCTH OOJITOBBIX IIEHHBIX GYMaF HOBOI'O BBIHyCKa, BKJIFOUCHHBIX B COCTaB
AKTHBOB CDOHI[a B pesynLTaTe KOHBepTaHI/II/I B HUX HOJITOBBIX IICHHBIX GYMaF, HpHHannemame (DOHI[y,
IpU peopraHu3alMyd SMHUTEHTa TAaKHX JOJTOBBIX LEHHBIX OyMar MpHU3HAETCs PaBHOM ClpaBelIMBON
CTOUMOCTH KOHBepTI/IpOBaHHBIX JOJITOBBIX IICHHBIX 6yMar.

Co crnepyromiei maTel CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru oOIleHWBaeTcs B 0OIeM
MOPSIIKE.

5.6.7. OueHka HOBOIO BbIIYCKA /10JIeBbIX IEHHbIX OyMar, MoJIly4eHHbIX B pe3yJibTare
KOHBepTaluu

CHpaBe,ZUII/IBaSI CTOUMOCTH [JOJIEBBIX IIECHHBIX GYMaI‘ HOBOI'O BBbIITYCKa, BKIIIOYCHHBLIX B COCTaB
akTBOB DOHJA B pe3yNbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HAeTCS paBHOM
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JICJICHHOW Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHUpPOBaHAa OJIHA KOHBEpPTHpYyeMas IICHHas
Oymara.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX II€HHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB (DoHma B
pe3ynbTaTe KOHBEPTAIMK B HUX JIOJIEBBIX IIEHHBIX OyMmar, npuHajyiexamux OoHny, npu peopraHu3aluuu
B popMe CIUSHUS MPU3HACTCS PaBHOW CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEPTAllMK, YMHOKEHHOH Ha KOA((DUIIMEHT KOHBEPTAIIUH.

CHpaBe,ZUII/IBaSI CTOUMOCTD AOJIEBBIX IIECHHBIX 6YMaI‘ BHOBb CO3JaHHOTO B pPC3YJIbTATC pCOPraHu3alilin
B (I)OpMe pasacaCHUA WA BBIACJICHUA aKITHOHCPHOT'O O6H_I€CTBa, BKJIFOYCHHBIX B COCTaB aKTUBOB CDOH,Z[a B
pe3yabTaTe KOHBEPTALMHM B HUX JIOJIEBBIX LIEHHBIX Oymar, nmpuHaiexanmx oHay, Npu3HaeTcs paBHOU
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JICJIEHHOW Ha
KO3 PUIMEHT KOHBepTaluu. B ciydae, ecnu B pe3ynbraTe pa3feiieHHs WM BBIACICHHUS CO3/IaeTCs 2
(/IBa) mnmm Ooyiee aKIMOHEPHBIX OOIIECTBA, Ha KOX(D(HUIIMEHT KOHBEPTAIMH JEIUTCS CIpaBeINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, YMEHBIICHHAs IMPOIOPIHOHAIBHO J0JIe HMYIIECTBa
pPEOPraHU30BaHHOTO AKIMOHEPHOTO OOMIECTBA, MEPEAAHHOTO aKIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
PE3YIbTATC Pa3aCIICHUSA UJIW BBIACIICHUS.

CrpaBeanuBass CTOMMOCTh aKIM BHOBH CO3JJaHHOTO B pe3yibTare peopraHu3anuu B (opme
BBIACJICHUSA aKHI/IOHepHOFO O6IJ_I€CTB3_, BKJIOUCHHBIX B COCTAaB AKTHBOB CDOHI[a B pesynLTaTe nux
pacmpesieNieHuss Cpefr aKIHOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIEeCTBA, MPU3HAETCS PaBHOMI
HYITIO.

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

5.6.8. OuneHka MHBECTUIHOHHBIX NA€B NMAaeBbIX MHBECTUIIMOHHBIX (DOHI0OB, He TOMYIIEHHbIX
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K TOpram

PBIHOK I MHBECTUIIMOHHBIX TA€B MAEBbIX MHBECTHIIMOHHBIX (POHIOB, IJIi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOM PBIHOK, Ha KOTOPOM OCYIIECTBIISIOTCSA CHEIKU MO NMPUOOPETEHUIO U
MOTAIlIEHUIO MHBECTUIIMOHHBIX [1A€B Y YNPaBIIAIOLICH KOMIIAHUHM COOTBETCTBYIOIETO (POHMA, ABISETCS HE
aKTHBHBIM.

CrnpaBennuBasi CTOMMOCTh WHBECTHIIMOHHBIX MA€B OTKPBITHIX, HHTEPBAIBHBIX U 3aKPBITHIX MaeBbIX
WHBECTUIIMOHHBIX (DOHIOB OMPEACIIACTCS 10 JAHHBIM C YYETOM CIIEAYIOIIETO TPHUOPUTETA!

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacueTHast CTOMMOCThP HMHBECTHUIIMOHHBIX TIa€B, PACKPBITas/TPEAOCTaBICHHAS YIIPaBISAIOLICH
KOMITaHHEH COOTBETCTByIoWero ¢oHga Ha naaty ompeaeneHus CYA, B Cpoku, NpeayCMOTpEHHbIE
HOpMaTUBHbIMU akTamu banka Poccun.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CrpaBe[uinBas CTOUMOCTB OIPENENAETCSl B COOTBETCTBUH C OTUETOM OLIEHIIMKA, COCTABIEHHOTO HE
panee 6 (Illectn) mecsmnes no aatel onpeaenenus CYHA. B mepruoa Mexay nataMu OIEHKH OmpeeicHHas
OLIEHIIIMKOM CIIpaBEAINBasi CTOMMOCTb BJIOXKEHUS He u3MeHseTcs. [Ipy BO3HMKHOBEHMM COOBITHA,
BEYIIEro K OOECLIEHEHUIO BIIOXKEHMs, YTPaBIAOLIas KOMIAHUsA 00s3aHa OCYILIECTBUTh BHEIUIAHOBYIO
oueHky B TeueHue 20 (/IBapuatu) aneil. CrnpaBequBasi CTOUMOCTb OINPEAEISAETCS B COOTBETCTBHM C
HOBBIM OTUETOM OIICHILMKA.

6. IIPUBHAHMUE, IPEKPAIIEHUE TIPU3HAHUSA 1 OHEHKA ITPOU3BO/HbBIX
OPUHAHCOBBIX THCTPYMEHTOB

6.1. bupoicesoit npouseoonsiit hunancoewvlit uncmpymenm npusHaemcsa 6 0amy 3aKa04eHus
COOmMEemcmayou|eco KOHmpaKma Ha oupoice.

IIpexpawenue npusHanus GUPIHCe8020 NPOU3BOOHO20 PUHAHCOB020 UHCMPYMEHMA NPOUCXOOUM.:
e B CIlyyac UCIOJHEHUS KOHTPAKTa,
e B pe3ynbTaTe BO3HMKHOBEHHS BCTPEYHBIX OO0S3aTENBCTB IO KOHTPAKTy C TaKoW ke
cneuupuKanuei, T.e. 3aKIr04YeHue 0(CETHOM CAENKH;
® [10 MHBIM OCHOBAHHMSM, YKa3aHHBIM B [IpaBniax KIMpUHTa, B YCTAHOBJICHHOM MMH TTOPSIKE.

OCHOBHBIM PBIHKOM IPOU3BOJHOTO ()MHAHCOBOTO HHCTPYMEHTa SBISAETCS OUpKa, HA KOTOPOM
VYnpasmsromeit komnanued @oHaa ObUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CrpaBe/UIMBOIl CTOMMOCTBIO MPOU3BOJHOIO (PMHAHCOBOTO WHCTPYMEHTA SIBISETCS €ro IOCIHIEIHS
pacueTHasi IIeHa (TeopeTHyecKas ILieHa), ompezensemMas OHpkKel, Ha KOTOpOHl ObUT 3aKIIOYeH
COOTBETCTBYIOIUN KOHTPAKT.

B cnyudae, ecii KOHTpaKT SIBASETCS MapKUPyEeMbIM, U Yrpasistonied komnanuedn @onma Ha mary
OLIGHKH OTpa)X€Hbl BCE pPAcyeThl M0 BAPUAIMOHHON Mapike, CIpaBeJIMBas CTOMMOCTb IPOU3BOJHOTO
(bMHAHCOBOIO0 MHCTPYMEHTA paBHA HYJIIO.
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6.2. Ilpuznanue, npekpaujenue HPUHAHUA U OUEHKA GHEOUPIHCEGLIX NPOUIBOOHBIX
dunancosvix uncmpymenmos u KOHMPAKMOs/ CO2NAUEHUTL 0 NPEOOCMAGIeHUU ONYUOHA (ORYUOH HA
3aKa04eHue 002060pa)/ ONYUOHHBIX 00206006 (Oanee maxyice umenyemcs - BIIOH).

BueOuprkeBoit NpOW3BOAHBIM (UHAHCOBBI HMHCTPYMEHT TMPU3HACTCS B JaTy 3aKIIOYEHUS
COOTBETCTBYIOIIETO KOHTpaKTa/ ONIIMOHHOTO JOroBOpa Ha BHEOMP)KEBOM pBIHKE (KOrAa BIajesell
OMIIMOHA WJIM BBHINYCKAIOIIEEe €ro JMIO0 CTAHOBUTCS CTOPOHOM MO OMIMOHHOMY JOTOBOPY), BKIIOYAs
ClIy4au, KOT/la BCTPOEHHBIN OMIIMOH MOKHO OTAEIUTH OT OCHOBHOTO JIOTOBOpA.

[Ipu 3akitoueHHH COTJALIEHUS O MpPENOoCTaBiIeHUU omiuoHa ONIMOH MpU3HAETCsS B JaTy, KOrjaa
BO3HHMKAIOT MpaBa U 00s13aTEIHCTBA IO OIMIIMOHY COTJIACHO YCJIOBHSIM COTJIAIICHHS O MPEAOCTaBICHUH
OMIIMOHA.

Ilpexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOB020 UHCMPYMEHMA NPOUCXOOUM!

® B JIaTy UCIIOJIHEHUS KOHTPAKTa/ OMIIMOHA HA 3aKJIIOYEHHE JO0TOBOpa/ OMIMOHHOTO JOTOBODA,
IIPU 3TOM IpEeKpalleHue NPU3HAHUS MPOUCXOAUT HE3aBUCHMO OT TOT'0, BOCIIOJIB30BANIACH MIIH
HET CTOPOHA, HUMeIoINas MpaBO TPeOOBaTh HCIIOJHEHHUS O0S3aTEIbCTB 10 KOHTPAKTY/
OIIIMOHY HA 3aKJII0OYCHUE JOTOBOPA/ OMIIMOHHOMY JIOTOBOPY, CBOMM IIPaBOM;

e B JaTy MCTEYEHHUS CpPOKAa KOHTpaKTa/ ONLIMOHA Ha 3aKIIOUEHHE J0roBopa/ OMIIMOHHOTO
JI0TOBOpA;

® B pe3yiabTaTe BOSHUKHOBEHHS BCTPEUHBIX OOS3aTENBCTB B CBSI3HM C 3aKIOYEHHEM O(CceTHOM
CHIEJIKH;

® B pe3ylbTaTe peaau3alud YCIOBHH JOCPOYHOTO NPEKPAIICHUs CAENKH (Hampumep,
npeBbIILIeHHE Oapbepa, HapYIICHUE KOBEHAHT)

BII®U npencraBisier coboif akTUB M MpH3HAETCs B GopMme AeOMTOPCKOM 3aJ0KEHHOCTH, €CIH
COBOKYITHAsi CTOMMOCTHAsl OIIGHKa COJEpXalluxcs B COOTBETCTBYIOLIEM JIOTOBOpE TpeOOBaHUI K
KOHTPAreHTy IpPEBHIIIAET COBOKYIHYIO CTOMMOCTHYIO OLEHKY O0S3aTE€NbCTB IEpe] KOHTPAreHTOM II0
3TOMY JOTOBOPY, U OXHJACTCS YBEIWYCHUE OyAyIIMX SKOHOMUYECKUX BBITOJ B Pe3yJbTaTe MOTYYECHUS
AKTUBOB (JICHE)KHBIX CPEJICTB UM HHOTO UMYIIIECTBA), 0OMEHA aKTHBOB WJIM TIOTAIICHUST 00513aTEILCTB Ha
MOTEHIMAIIFHO BBHITOAHBIX Uit DoHma ycnoBusax. BennynHa yka3aHHOW 3a0JDKEHHOCTH OMPEIEIIeTCS B
pasMepe TaKoro MPEBBIIICHHS.

BII®U npeacrasiseT coboit 00s13aTebCTBO U IpU3HAETCA B PopMe KPeAUTOPCKON 3a0KEHHOCTH,
€CJIM COBOKYITHAsi CTOMMOCTHAsI OIEHKA COJAEPIKAMIUXCS B COOTBETCTBYIOIIEM JOTOBOPE 00s3aTEIbCTB
¢doHIa nepesl KOHTPAreHTOM NPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHUI K KOHTPAreHTy
[0 ATOMY JOTOBOPY, U (OHI OXHUAAET YMEHBIICHHE OYAYIIMX 3KOHOMHYECKHX BBITOJ] B PE3yJbTaTe
BBIGBITI/DI AKTHUBOB (,Z[GHC)KHBIX CpCACTB HIJIM HUHOTO I/IMYH_IGCTBa), O6M€Ha AKTHUBOB WX IIOralliCHUus
0053aTENIbCTB  HA TMOTCHIMAIGHO HEBHITOMHBIX JJIs  (OHAA YCIOBHSX. BennumHa yKa3zaHHOUN
3aJJ0JDKEHHOCTH ONPEACIISICTCS B pa3Mepe TaKOTO MPEBHIIICHUS.

[Ipu 5TOM cnpaBenIMBasi CTOMMOCTh Oa30BOT0 aKTHBA ONPEAEISAETCS B COOTBETCTBUU C HACTOSIIIUMU
MpaBUJIaMHU.

B cnyuyae mponmaxu (mpuoOperenus) BIIOU mnpuumraromasicss npeMusi OpU3HAETCS B KauecTBe
neOUTOPCKON (KpeIuTOPCKOM) 3a0JKEHHOCTH B ATy 3aKJII0UYEHUs] KOHTpakTa. [Ipemust oTpaxkaercs Kak
neduTopckast (KpeIuTopcKas) 3a70DKEHHOCTh ¢ MOMEHTA MTPU3HAHUS U 0 MOMEHTA OTLIATHI.

OHCHKa CHpaBGIIJIPIBOﬁ CTOUMOCTH YKa3aHHBIX Sa,HOJI)KCHHOCTefI OCYHICCTBIIACTCA B COOTBCTCTBUU C
MTOPSIZIKOM OILICHKH TTpoYel AeOUTOPCKOM U MPOYei KPEeAUTOPCKON 3a10/KEHHOCTH.
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Ecmu B memax oOecrmeueHHs HCIOMHEHHS 00s3aTenbcTB mo caenkam ¢ BIIOU mpenycmorpena
0053aHHOCTh M0 Tepefaye JCHEKHBIX CpPEACTB, B TOM YHCIIE WHOCTPAHHOM BaIOTHI, TOTJA TaKue
[IEPEYHCIICHHBIE CPEICTBA OTHOCATCS K MapKEBBIM CyMMaM.

[lo xaxmoil BamoTe B JaTy INEPEUYUCIICHUs MPHU3HACTCS HAKOIJICHHAas MapiKeBas CyMMa,
onpejeNieHHas Kak pa3HHIla MeXAy YIUIaueHHbIMH (OHAY MapKeBbIMH CyMMaMH W MapKEBbIMU
CyMMaMH, yIJIa4€HHBIMU (OHIOM.

Ecnu HakomseHHast mMap:keBasi CyMMa COCTaBIISIET IMOJIOXKHTEIBHOE YHUCIO, TOT/a 00s3aTeNIbCTBO
nepel KOHTPareHTOM IO BO3BpaTy HAKOIUIEHHBIX Map)KEeBbIX CyMM Tociie mnpekpameHuss BIIDU
NPU3HAETCS B KauecTBE KPEIUTOPCKON 3aJ0JKEHHOCTH B aOCOJIOTHOM 3HAYEHMHM HAKOIUIEHHOU
MapkeBol cymMmbl. EciyM HakomieHHass Map)keBasi CyMMa COCTaBJISIET OTPHULATEIBHOE YHUCIO, TOrAa
00513aTENIbCTBO KOHTPAreHTa MO BO3BPATy HAKOIJICHHBIX MAp)KEBBIX CyMM rociie npekpaiueHus BITIOU B
aOCOMIOTHOM 3HAYEHUH HAKOIUIGHHOW Map)KeBOM CyMMBI TIpU3HaeTcs B KadecTBe JAeOMTOPCKOM
3a10/mKkeHHOCTH. CripaBeyiuBasi CTOMMOCTBh 3aJI0JDKEHHOCTH ONPENENseTCs € y4eTOM HadMCICHHBIX
MIPOIICHTOB B COOTBETCTBHHM C TOPSIKOM OILIEHKH TIpodYel JAeOUTOPCKOM W MpoYeil KpeIuTOPCKOM
3a/10J>KEHHOCTH.

B cnygae, ecnm 3aI0JDKEHHOCTb COIVIACHO YCIIOBHSIM CHEIKH, BBIILUIAYMBACTCA B HHOCTPAaHHOMU
BaJIOTE, IepecueT B pPYOJM OCYIIECTBISETCS B COOTBETCTBHM C TMOPSAKOM, OINUCAaHHBIM B 1. 12
Hacrosmux [Ipasui.

7. MIPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUS 1 OLHIEHKA BJIOJKEHU B
YCTABHBIA KATIUTAJI OBIIECTBA C OTPAHUYEHHOKW OTBETCTBEHHOCTBIO M
ITPABA YYACTHUA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPTAHM3AIIMI (3A UCKJIIOUEHUEM IEHHBIX BYMAT)

7.1. Ilpusznanue, npekpauienue nPpU3HAHUA U OYEHKA 002080pa (coenKu) no npuodpemenuIo
unu peanuzayuu 0oJei oduiecmea ¢ O0PAHUYEHHOU OMEEMCHEEHHOCMbI0 / NPA8 yuacmus @
YCHMAGHBIX KANUMANAX UHOCMPAHHBIX KOMMEPUECKUX OP2AHU3AYUTL

B nary 3akmiodeHusi (HOTapUalbHOTO YAOCTOBEPEHHS B CIydasX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOJATENLCTBOM) JIOTOBOpa YUpPEXACHHS OOIIecTBa C OTPaHUYCHHON OTBETCTBEHHOCTHIO,
NpUOOPETEHUS WU Pealn3aluy J0JIel 00IIecTBa ¢ OTPAHUYCHHOM OTBETCTBEHHOCTHIO HITH MPaB yYacTUs
B KaluTajae MHOCTPAHHOW KOMMEPUYECKOW OpraHM3ally OCYIIECTBIISICTCS MPHU3HAHME TAKOro JOrOBOpa
Kak akThBa (00s3aTenbcTBa). Takoit akTUB (00s3aTEIHCTBO) MPU3HACTCS J0 aThl IPU3HAHUS BIOKEHUS B
YCTaBHBIA KamuTaad oOIIecTBA C OrPaHUYEHHON OTBETCTBEHHOCTHIO/ MpaB y4yacTUs B KamuTale
WHOCTPAHHOW KOMMEPUYECKON OpraHu3aliyH.

OreHKa cripaBeTMBON CTOMMOCTH YKa3aHHOTO aKTHBA (0053aTeNIbCTBA) CIASAYIOIIMM 00pa3oMm:

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

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

rue:
CC gnoocenus ¢ YK OOO/npas yuacmus — cupaBeinBasi CTOMMOCTb, ONPEAeTICHHAs B MOPSJIKE,
yKa3aHHOM B pazjiene 7.2. Ha IaTy OICHKH,
Cmoumocms no 002080py — CIpaBeJINBas CTOMMOCTh 00513aTeLCTB/TPEOOBAHUH 110 JOTOBOPY Ha
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JIaTy OLICHKH.

Ecmn IMMOJIydCHHasA OLICHKa CHpaBeﬂHHBOﬁ CTOUMOCTH O0roBOpa sABJISACTCSA HOHO)KHTGHLHOﬁ, TO OOTOBOP
MMPU3HACTCA KaK aKTUB. Ecan OIICHKA OTpHUIATCIIbHAA, TO JOTOBOP NPU3HACTCA KaK 00513aTENBLCTBO.

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

OrneHka CHpaBeUTMBOM CTOMMOCTH TPEOOBAaHWH TIO JOTOBOPY IMPOW3BOIUTCS HA JATy OICHKH TIO0
METOJIMKE, AaHAJIOTMYHOM METOJUKE OIICHKH CIPABEJIMBOH CTOMMOCTH JCOUTOPCKOW 3a0JIKCHHOCTH
(cm. 11.8.4.).

7.2. Ilpuznanue, npekpaujeHue NPUIHAHUA U OUEHKA 00J1ell 00uecmea ¢ 0ZPaHuU4eHHOu
OMEemcmeeHHOCmMblo/ NpPaé yuacmus 6 YCMAGHLIX KANUMANAX UHOCHIPAHHBIX KOMMEPUEeCKUx
Op2anHu3auuil

BrnoxeHnue B ycTaBHBIN KanuTai 00IIECTBA C OTPAHUYEHHON OTBETCTBEHHOCTHIO IIPU3HAETCS B JIaTy
BO3HHMKHOBEHHS ITpaBa Ympasisitomiei komnanuu @oxaa Ha J0J10 B yCTaBHOM KaluTalle B pe3ysbTare:

B cnyuae yupexncoenun Odowecmea ¢ 0epaHudeHHoU 0meemcmeeHHOCMbIO:
L] HaI/IGOHee Imo3aHsAA U3 JdaT. JaTa BO3HHUKHOBCHHUA HpaBa CO6CTB€HHOCTI/I Ha JOJIHO,
noaTeepkaeHHas Boinmuckor u3 EI'PHOJI, nin nata onnaTel ycTaBHOTO KanuTania.

B unvix cnyuasax:
® COBEpIICHUS HOTAPHAIBHO YAOCTOBEPEHHOW CIEIIKH, HANIPABICHHOW HA MPUOOPETEHHUE AOTU
B YCTaBHOM KamuTajie oOIIecTBa, MpU ITOM JaTOW mepexoia (mepenayu) M0JId B YCTAaBHOM
KanuTajge POCCUICKOro oOLIecTBa C OTPaHUYEHHOH OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
ONpeICICHHBIN JaTOil BHECEHUsT coOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

e BHeceHus B EI'PIOJI cooTBeTcTByromiel 3amucu Ha OCHOBAHMHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB, B CIy4asiX, HE TpeOyIoIIUX HOTAapHAJIbHOTO YAOCTOBEPEHHUS CHEIKHU, B TOM
quclie B pe3yibTaTe YBEIUYCHUS YCTAaBHOTO KalWTajda CYIIECTBYIONIEro OOIIecTBa B
pe3yibpTaTe BKIana Ymparisitonield komrnannu PoHpa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
UCKIIIOYEHHEM ciydasi, korna OOoHAOM MpOM3BEACHA oOIulaTa 3a YBEJIMYEHHE YCTAaBHOIO
KamnuTana ¥ JaHHas OIJlaTa yYTeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOLIEH 3aIIUCH.

® WHBIX OOCTOSITEILCTB, MPEIYCMOTPEHHBIX 3aKOHOAATeNbCTBOM Poccuiickoit dDenepanuu, a
TaKkke o00CTosATeNbCTBAa, Npu KoTopoM DOHIOM NpPOU3BEAEHA OIUlaTa 3a YBEJIUYEHHE
YCTaBHOTO KaluTalla U JIaHHAs OIUIaTa Y4TeHA OIEHIIMKOM B OTYeTe 00 OIEHKE /10 BHECCHUS
B EI'PIOJI cootBercTByromiel 3amMcu, IMpU OSTOM NPU3HAHUE MPOUCXOJUT Ha JaTy
NpUMEHEHHs oTdyeTra 00 OIIeHKE, YYMTHIBAaIOLIero mpousBeneHHylo doHmom omary 3a
yBEJIMUEHUE YCTaBHOIO Kamurtaia (B ciydae, €ClM COOTBETCTBYIOIAs 3aluch He OyIeT
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEYEHHs YCTAaHOBJIEHHOI'O CPOKa, B
COCTaBE aKTHBOB MPHU3HAETCS NeOUTOpcKas 3a0/KeHHOCTh O0IecTBa Mo BO3BpaTy CyMMBbI
JIEHEXKHBIX CPEACTB, BHECEHHBIX DOHAOM B OIJIaTy YBEIUYECHHS YCTABHOTO KAIUTANA).

Bioxxenue B mpaBa y4yacTHsi B YCTaBHOM KallUTajge WHOCTPAHHOM KOMMEPYECKOW OpraHHU3aluu
IIPU3HAETCS AKTUBOM:
e ¢ jarel nepexoaa K ymnpabisitomed komnanuu J1.Y. doHmoM mpaBa ydacTusi B yCTaBHOM
KaluTalse UHOCTPAHHON KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
JNOKYMEHTOM, IpPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHbI
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pErucTpaLyu.

Ilpexkpawenue npusHanus 610JCEHUs 6 YCMABHBIL Kanumanl obwecmeda ¢ 02PaHu4eHHOU
0MBEemCcmeeHHOCMbIO NPOUCXO0UM 6 0amy npekpawjenus npasa Ynpaenawowei komnanuu Ponoa Ha
001110 8 YCMABHOM Kanumane 8 pe3yibmame.

® COBEpLICHUs HOTAPUAJIBHO YyIOCTOBEPEHHOM CIEJIKH, HAIIPABICHHOM HA OTYYXICHUE JOJIU B
YCTaBHOM KamuTaje oOIIecTBa, Py 3TOM JAaTOW MPEKpaIleHUs MPU3HAHUA JI0JIU B yCTaBHOM
KaIluTalle POCCHICKOro oO0IIecTBa C OTPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

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

® UHBIX 00CTOATENBCTB, MPETYCMOTPEHHBIX 3aKOHOIAaTeIbCTBOM Poccuiickoit deneparyu.

Bioxenue B mpaBa y4acTHs B YCTaBHOM KalMTajJle MHOCTPAHHOM KOMMEPYECKOW OpraHU3alUid
IIPEKPALLAET IPU3HABATHCA AKTHBOM:

e C Jarbl IpekpaumieHus y ynpasisiromed xkomnanuu Y. Dongom mpaBa ydacTtus B
YCTaBHOM  KallUTaJle  WHOCTPAHHOM  KOMMEpPYECKOM  OpraHu3alyy, I[OATBEPKIEHHOU
COOTBETCTBYIOIIUM JOKYMEHTOM, INPELYCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
CTpaHbl PETUCTPALINH;

¢ B MHBIX ClIydadaX, NPpCAYyCMOTPCHHBIX MPUMCHUMBIM 3aKOHOAATCIILCTBOM.

CrpaBeaniuBas CTOMMOCTh BJIOKEHUSI B YCTaBHBIM KamuTajd oOIIecTBa € OTrpaHUYEHHOM
OTBETCTBEHHOCTHIO / TIPAaB Y4acTHs B YCTAaBHOM KalUTalle WHOCTPAHHOW KOMMEPUYECKON OpraHu3aliu
OTIpEIEIISETCS OLEHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSAM JAEHCTBYIONIETO 3aKOHO1aTEIbCTBA.
B cnyuae BHeceHus BKJIaJa B UMYIIECTBO WJIM B YCTaBHBIM KalWTajdl OTYET OLEHIIMKA MOAJIEKHUT
OOHOBJICHHIO Ha JaTy, KOrJa MOJHOCTHIO MCIOJHEHBI 00s3aTeNbCTBA MO BHECEHUIO TaKOro BKIada. B
NEpUOJ, MEXIY AAaTaMH OLICHKH OIIPENEICHHAsl OLEHIIMKOM CIpPaBEIMBasi CTOMMOCTb BIIOKEHUS HE
M3MEHSIETCA 32 UCKIIIOUEHHEM CITy4yaeB BOSHUKHOBEHUS COOBITUHM, BEIYIINX K 00ECIEHEHHUIO BIOKEHUS, a
Takke ciydas JukBuaanuu OomecTsa.

B cnydae yupexaenus oOmiecTBa C OTPAaHUYCHHONW OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYETa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHs B TeueHue 20 (/[Bammarm) mgHel ompenenseTcs Kak
CTOMMOCTh YHCTBIX AKTHUBOB OOIIECTBA, MPUXOMSINETOCS Ha JOJI0 BJIOKEHHUS, a UMEHHO B pa3Mepe
CIIPaBEJIMBOM CTOMMOCTH BHECEHHOTO HMYIIECTBA, OMPEACICHHONW B COOTBETCTBUU C HACTOSAIIUMHU
[IpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOW OTBETCTBEHHOCTBHIO, BJIOKEHUS B YCTaBHBIN
KanruTajl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUITMOHHOTO (I)OHI[a, CIipaBCajinBass CTOMMOCTDb
TaKOrO BIIOKEHMS, OIpe/AeJIeHHAas: MO OTYEeTY OLEHIINKA, KOPPEKTUPYETCs Ha JIONI0 MOCTYMHUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'0 (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOf/'I CTOUMOCTH
aKTUBOB, PACCYMTAHHON Ha JIaTy COCTABIIEHUS aKTa paclpeiesieHUs UMYIIeCTBa M IOMMEHOBAHHBIX B
aKTe pacIpeielIeHUs HMMYIIECTBA, OIPEACICHHOM II0 CIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBUHU C
Hactosmumu [IpaBunamu.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUS, YTpaBJSIOUIas KOMIIAHUS

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

8. TNPU3HAHUWE, IPEKPAIIIEHUE ITPU3HAHUSA U OLIEHKA JIEBUTOPCKOM
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3AAOKEHHOCTH 1 TPEJOILVIAT
8.1. O01mMe noJoKeHus

B mensx BeIOOpa MeTo/a OIEHKH AEOMTOPCKAas 3aJ0/DKEHHOCTH ACITUTCS Ha ONEPAlMOHHYIO U
MIPOYYIO 3a/10JKEHHOCTb.

ITox omepauMoHHOW MOHMMAaeETCs AeOMTOPCKAs 3a0JKEHHOCTb KOHTpareHTa, BOZHUKAIOIIAs B
X0J1e HOPMaJbHOTO OINEPAIIMOHHOTO IMKJIa, KOTOpasi OyJeT moraiieHa B TeUeHHUE ONPEEICHHBIX CPOKOB,
B Cllyyae MPOCPOYKU HMCIIOIHEHUS 0053aTeiabCTB. JJOMycTUMBIE CPOKU MPOCPOUYKU, YCTAHOBJICHHbBIE IS
OTIEepaIMOHHOM JAeOUTOPCKOI 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO O€3HAJE)KHOH K
MOJIYYEHHUIO 33JI0JDKEHHOCTH, a TaKkKe K OOCCIICHEHHIO 33J0JDKEHHOCTH. Takas 3aqoilKeHHOCTh Oyaer
peann3oBaHa yNpaBISIONIeH KOMIAHHEH B MOJHOM 00bEME B CPOKH, YKIIAJBIBAIOIIMECS B HOPMAJIBHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aWMOJICHCTBHA C KOHKPETHBIM BHJOM JeOUTOPCKON
3aI0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKM IIPOCPOYKM OIPEACIICEHBI HAa OCHOBAaHUUM BHYTPEHHHX
CTaTHUCTUYECKUX JAHHBIX YIPAaBISAIONIEH KOMIIAHMU. YKa3aHHAas 3aJ0JDKEHHOCTh OyAeT peann3oBaHa
YIOpaBIAIONIEH KOMIAaHUEH B MOJHOM O00bEME B CPOKH, YKJIaJbIBAIOLIUECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBHS C KOHKPETHBIM BHJIOM JI€OMTOPCKOM 3a/105KEHHOCTH.

Jlebutopckasi 3aI0JKEHHOCTD, TI0 KOTOPOU BBISIBJICH OJMH WM HECKOJBKO MPHU3HAKOB 00ECIICHEHHSI,
yKa3aHHbIX B [IpunoskeHuu 2, KpoMe AOMYCTUMON MPOCPOYKH 00S3aTENBCTB B paMKax OMEPAIlIOHHOTO
[IMKJIA, HE MOXKET OBITh PU3HAHA OTICPAITUOHHOM.

Bunpl, ycnoBus mo BHIaM AJS MPU3HAHUS EOMTOPCKON 3aJ0JDKEHHOCTH ONEPAIMOHHON, a TaKKe
JOMYCTUMBIE CPOKM HAapYIICHUS YCIIOBHSI HCIIOJHEHUS 0053aTeNbCTB KOHTPAareHTOM (ITOTaIleHUs
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUHU CO CJIOKMBIIEHCS B pamKax
JIOBEPUTENILHOTO YIpaBJeHHs MaeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHKON omucanbl B [IpunoxeHun
5.

IIpn HacTyIuIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMMCAHHBIX IO BUIAM 3aJ0JDKCHHOCTH B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAIW4Ms U CPOKAa IPOCPOYKHU IPU BO3HUKHOBEHHHM HHBIX
COOBITHH, BeAyIMX K OOECLEHEHHIO, CTOMMOCTh 3a/I0JDKCHHOCTH OMNpEAENSeTCS B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAINBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuiioxennem 2.

8.2. Ilpusnanne 1eOMTOPCKOI 3210/ 1KEHHOCTH U MPEIONIAT

Jlebutopckas 3aJ0/DKEHHOCTh NMPH3HAETCs B JaTy, Korza y Ympasisitouled kommnanuu Ponna B
COOTBETCTBHUU C JACHUCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanvul UM JOroBOPOM BO3HUKAET
MpaBo TpeOOBaHUS HMMYIIECTBA WJIM IOJYYEHHUS JICHEKHBIX CPEICTB OT KOHTpareHTra, B TOM 4YHCIIE B
COOTBETCTBUM C TOJIOKCHUSIMH JOKYMEHTa, COJEpIKAaIlero YCJIOBHUsS pPa3MEIIeHHs IeHHbIX Oymar, u
pEIIeHUs O BBITYCKE IIEHHBIX Oymar.

B cnywae, ecnu cyneOHBIM akTOM IO HMCKY M3 CHENKH, coBepiIéHHONW c aktuBamu Donna,
YCTaHOBJIEH pa3Mep HeycToiku (mTpada, meHel), WHBIX IUIaTeXel 3a TOJIb30BaHUE JCHEKHBIMU
cpenctBamu PoHA, KOMICHCAIMN YOBITKOB U MHBIX IJIATEKEH B CBSI3U C HAPYIIICHUEM IPaB BIIA/CIIbIICB
WHBECTUIIMOHHBIX TaéB, MOJICKAINX BhIUIATE B COCTAaB akTUBOB DOH/IA, a TaK ke eClH CyIeOHBIN aKT
COJZIEPKUT TMOJIOKEHHUs 0 Bo3BpaTe B DOH/ yIJIaueHHON TOCyJapCTBEHHOM MOIUIHHBI, TaKas JeOuTopcKast
3aJI0JKEHHOCTh MPU3HAETCS OTAEIBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM akTe, CO JAHS €ro BCTYIUJICHHS
B 3aKOHHYIO cuily. Takasi neOMTOpcKasl 3aJ0JDKEHHOCTh MPHU3HAETCS MPOCPOUYEHHOW 1o mcrteueHuu 14
("4eThIpHAANATh) KAJIGHIAPHBIX JHEH C JaThl BCTYIUICHHUS B CHIIY Cy/IeOHOTO pemieHus (MOCTaHOBJICHHS ),
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€CIIM B JTaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHON CPOK MCIIOJHEHHUsI 0053aTEeNILCTBA.
Jlebutopcekas 3a0JDKEHHOCTD 110 CENKE, 0 KOTOPOi pa3Mep TpeOOoBaHUs MOATBEPKICH PEIICHUEM
CyJla, OTAEIBHO HE IIPU3HAETCS, CPOK MOTALIEHUS TAKOW 3aI0JKEHHOCTH HE U3MEHSIETCSL.

Jlebutopckasi 3a0JKEHHOCTh, BO3HMKILAS W3 MHUPOBOIO COIVIALIEHHs (COIJIAIIEHUs O HOBAIWH,
IPOYMX AHAJOTHYHBIX CAEJIOK) IO HCKY M3 CHEJIKH, COBEpIIEHHOW C aKTHBAMH, YTBEP)KIEHHOIO
OIIpENICJIEHUEM CyJla, NMPU3HACTCA OTIENIBHO B JIEHb BCTYIUIEHHUS CyA€OHOrO akTa B 3aKOHHYIO CUIY B
pa3mepe, yKa3aHHOM B MHUPOBOM coryameHuu. OHOBPEMEHHO MPOUCXOAUT MpPEKpalleHue MpU3HaAHUSA
NEeOMTOPCKON 3aJI0JDKEHHOCTH TIO0 PECTPYKTypHpyeMoil crenke. Takas aeOuTopckas 3a10KEHHOCTD
IIPU3HAETCS IPOCPOUYEHHOM 10 UCTeUEHUN 14 (YeThlpHAALATH) KaJE€HAAPHBIX JHEHN C AaThl BCTYIUICHUS B
CHIIy CyAeOHOro pemieHus: (IOCTaHOBJICHUS), €CIM B JAHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCTIOJHEHUS 00513aTeNIbCTBA.

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

[Topsimok mpu3HaHUS AEOUTOPCKOM 3aOJKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/aM,
HaYUCIISIEMBIX HA OCTAaTOK Ha pacyeTHOM cUeTe, OmucaH B pazzene 3 HacTosmux [IpaBmi.

Hwxe onmcan mopsiiok MpU3HAHUS HEKOTOPBIX IPYTUX BUIOB ACOUTOPCKOHN 3aI0JDKEHHOCTH.
8.2.1 /lebumopckasn 3a0onxcennocmey Ynpasnawuieii komnanuu neped Ponoom.

Jlebutopckas 3a70KEHHOCTh YTpaBJisitomeil koMnanuu nepea @oHmIoM npu3HaeTcs ¢ JaThl, Koraa
y @oHAa BO3HHKACT MPaBO TPeOOBaHUS JCHEXKHBIX CpPEJCTB HIM HMMYIIECTBA OT YIPaBISIOLICH
KOMITaHUH.

[Ipekparnienue nmpu3HaHus 1eOUTOPCKON 3aJ0HKEHHOCTH Y IPABIAIONICH KoMnaHuu nepea @oHaoM
OCYILIECTBIISICTCS B JIEHD €€ MOTallleHus] WIK B IeHb MPEKpaIleHuss OCHOBAHUMN Ji ITpaBa TpeOOBaHUSI.

B ciydae npeBbllIeHHs B OTYETHOM TOAY BEIWYMHBI PACXOAOB, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpaBieHueM @OoHIoM, B TOM uyHclIe B cilydae O€3aKLENTHOIO CIHMCAaHWs, HaJ BEJIMYUHOU
MAaKCUMaJbHOTO pa3sMepa TaKuX pacxol0B, YCTaHOBIECHHOTO IIpaBuiamMu NOBEpUTEIBLHOTO YIIPABIICHUS
@®onmoM, AeOUTOpCKas 3a0DKEHHOCTh YTPABISIOMIEH KOMIAHMM TPU3HAETCA B pa3Mepe TaKoro
IIPEBBIIICHYS, ONPEAEICHHOTO Ha JaTy BO3HUKHOBEHHS TAKOT'O IMPEBBILIEHUS 10 MOMEHTA €€ MTOTallCHHUS.
AHanOrM4HbI NMOAXOA IPHUMEHSAETCS B cllydae oIUlaThl 3a cueT uMmymiectBa PoHJa pacxoioB, HE
npeaycMoTpeHHbIX [IpaBunaMu qoBepUTENBHOrO yipasieHuss QoHI0M.

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

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

I[e61/1Topc1<aﬂ 3a0JDKCHHOCTD 10 JUBHUACHAAM K IIOJYUCHHUIO HO UEHHbIM 5ymazaM poccuﬁcxux
IMUMEHNMO6 TIPU3HACTCA:

- VISl TOPryeMbIX HEHHbIX OyMar - B 1aTy, ¢ KOTOPOH LIeHHbIe OyMaru Ha4YMHAIOT TOProBaThCs O3
yueTa OOBSIBICHHBIX JMBUICHIIOB/IOXOOB (MCTOUYHMK HH(pOpMAIMU — HWH(POPMAIMOHHOE areHTCTBO
«MuTepdakcy);

- 1JIsl HETOPryeMbIX IeHHBIX OyMar, a Tak ke B cJIy4ae HEBO3MOKHOCTH OIpeaeJuTh AaTy, C
KOTOPOW IIEHHbIE OyMard HAYMHAIOT TOProBaThCsA 0€3 ydeTa OOBSBICHHBIX WBHJICHIIOB/IOXOIOB B
Han0oJIee MO3THIO0 U3 CICAYIOIINX JaT:
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e J1aTa 3aKPBITHS peecTpa MO/ BILIATY TUBHUJICH]IOB;
e J1aTa ompeneNieHus pa3Mepa AUBUCHA, TPUXOISIIETOC Ha OJJHY aKLHUIO.

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

JleGuTopcekas 3aJ10JKEHHOCTh 10 AUBHUICHIAM K MOIYYEHUIO MO YEHHbIM OyMazam uHOCHMPAHHbIX
IMUMEHM 08 U 0eNO3UMAPHBLIM PACRUCKAM TIPU3HAETCA B 1aTy, HAUMHAs ¢ KOTOPOH COBEPIICHUE CIEI0K
Ha OUp)Ke HE MNPHUBOAUT K TONAJaHUI0O B peecTp akuumoHepoB (DVD _EX DT), packpbIBaeMyro
uHpopmanmonHoil cucremoit Wutepdakc. B orcyrcrBum mnpopmanuu o DVD EX DT - nara, Ha
KOTOPYIO OIPEIEIISIOTCS JIMIA, UMEIOIIME TPaBO Ha MOJIydeHHE JUBHUICHA0B/H0X0A0B. [Ipu oTcyTcTBUM
uHpOpMAIMK U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM YHCIE O pa3Mepe MPUUYUTAIOUIMXCS BBIIUIAT) —
neOuTOpCKasi 3aJJ0JDKEHHOCTh MPU3HAETCS B ATy 3a4MCIICHUS JIEHE)KHBIX CPEJICTB Ha PACUETHBIM cueT
yopasssttonieid kommaauu 1. Y. IIN® (B Tom uncie Ha cuet Opokepa [TUD).

CrpaBennmBasg CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPENEIAECTCS B CyMME, PAaBHOM NPOU3BEICHUIO
KOJIMYECTBA AaKUUH, MO KOTOphIM Ympasismoomas komnanusd @PoHxa umeer NpaBO Ha IOIY4YCHHE
IVBHJICHI0B, Ha BEIMYMHY OOBSIBIECHHBIX J[AWBUICHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJOra,
YAEPKUBAEMOIO y HMCTOYHUKA BBILIATBHI, €CIM INPUMEHMMO, C YYETOM YCJIOBMM, ONMCAHHBIX B
[IpunoxkeHun 5 nud JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu ompenenenuu crnpaBenaIuBONM CTOMMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH  KOJMYECTBO  ILIEHHBIX Oymar Ha Jary (uUKcaluu  peecTpa
aKIIMOHEPOB/BJIAIENIbLIEB [IEHHBIX Oymar JUlsl BBITUIATHI AMBHJICHIOB/I0XO0/I0B MM HA JaTy, Ha KOTOPYIO
OIIPENIENIAIOTCA JIMLA, UMEIOLINE MPAaBO Ha IMOJyYE€HUE JUBUACHIOB/IOXOJOB, ONPEAEISIETCA C y4EeTOM
3aKJIFOYECHHBIX, HO HEUCIIOJHEHHBIX CHIENOK.

JleOuTopckasi 3aI0JKCHHOCTh IO TUBUICHAAM K TIONYUYCHHIO HO O0enO3UmMAPHbIM PACRUCKAM HA
aKIUU ONpeAeNsieTcs B CyMMe, paBHOW MPOU3BEICHHUI0 KOJIMYECTBA PACIUCOK, MO KOTOPBIM
anaanuoma;I KOMITIaHHU S CDOHIIa HUMCECT IIPaBO HA MOJTYUYCHUC JUBHUICHIOB, HA BCINYHUHY OGBHBHGHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK AUBHUAECHJOB Ha OJHY PACIHCKY 3@ BBIYETOM Pacxoa0B (KOMHUCCHUIN)
B cllydae, €CJId CyMMa TaKUX PacxoI0B (KOMUCCHIA) OTpe/Ie/ieHa U HaJlora, YASpKUBAeMOr0 y HCTOYHHUKA
BBIIUIATBI, €CJIM NPHUMCHHUMO, C Y4CTOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IHO)KCHI/II/I 5 11 JaHHOI'O BHUOA
3aJJ0JDKEHHOCTH. B cilyyae M3MEHEHUS SMHTEHTOM JETIO3UTAPHBIX PACIUCOK BEIMYMHBI JUBHIICHIOB U
(wm) pacxonoB (KOMHCCHI) Ha OJHY PACIUCKY, yKa3aHHas IeOMTOpCKas 3a70JIKEHHOCTh IOJICKUT
KOPPEKTHPOBKE HA ATy OMYOJMKOBAHUSI COOTBETCTBYIONICH MH(OPMAIIHH.

Ecnu BenuumHa IUBUACHIIOB Ha JIEMO3UTApHbIE PACIUCKU OOBSBICHA B BalOTE, OTIWYHOW OT
poccuiickoro pyousis, TO AeOMTOpPCKas 3aJ0JDKEHHOCTh MPHU3HASTCS B TOW BallloTe, B KOTOpPOW Oblia
oObsiBNeHa BhIUIaTa. CrHpaBemyiuBas CTOMMOCTb TaKOW JEOMTOPCKOM 3aJ0JKEHHOCTH B pyOIeBOM
SKBUBAJICHTE OMPEESIETCS B COOTBETCTBUU C .12 HacTosiux [IpaBui.

JlebuTopckasi 3aJOKCHHOCTh IO JOXOJaM OT yd4acThss B OOIIECTBE C OrpaHUYCHHOU
OTBETCTBEHHOCTBIO NMPU3HAETCS B IaTy MPHUHSITHS JaHHBIM OOLIECTBOM pELICHHs O BBIIIATE JOXOJO0B, U3
KOTOPOTO MOKHO MACHTU(UIMPOBATH CyMMY Joxoza. CripaBeasiuBas CTOUMOCTh TaKOW 3aJJ0JIKEHHOCTH
OTIpe/IeIIsieTCs B CyMMeE, PaBHOW MPOM3BE/ICHUIO KOJIMYECTBA JI0JIeH Ha pa3Mep J0X0J1a, MPUXOAIIErocs
Ha OJIHY JOJI0, 3a()MKCUPOBAHHBIN B PEIICHUH, C YUYETOM YCJIOBHH, onmucaHHbIX B [Ipunoxenun 5 mis
JAHHOTO BUJIA 33]J0JKEHHOCTH.

B cnydyae Bo30OykaeHUM MpolLeaypbl OAaHKPOTCTBA B OTHOIIEHWH SMUTEHTa (JIMIla, 00S3aHHOTO IO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OHUITUATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOUMOCTD

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT%2
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
09.01.2024 13:48:01 09.01.2024 16:41:48




NeOUTOPCKOMN 3aJOIKEHHOCTH 110 BBITIATE NUBHUICHAOB paBHa 0 (HYIIO).

B HHBIX cirydadax BO3HUKHOBCHUA IMPU3HAKOB OGGCHGHGHI/IH CIIpaBCaJINBast CTOUMOCTH
3aI0JDKEHHOCTH ~ OMPENENSeTCss C  YYEeTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  MOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

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

Jlebutopckasi 3al0JDKEHHOCTh TIO0 JI0XOJlaM HMHBECTUIMOHHBIX MmaeB [IM® wu maeB (akimwmii)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, AU KOTOPHIX BXOAAT B cocTaB umyniectsa [I®D npusnaercs B
;[aTy BO3HHUKHOBCHUA 06H33TCJIBCTB3. 110 BBIIIJIATC A0XO0A4, yKa?)aHHYIOZ

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

® B OTHOIIEHWM MaeB (AKUMH) MHOCTPAHHBIX MHBECTUIMOHHBIX (POHIOB, KOTOpPbIE BXOIAT B
coctaB umymectBa [IM®, - nara, ¢ KOTOPOH HMHOCTpaHHbIC LIEHHbIE OymMard HAYMHAIOT
ToproBaThcst 0e3 yuyera o0bsBiIeHHBIX auBHAeHIOB (DVD EX DT) B cooTBeTcTBUH C
unpopmarmeit AO HPJl mnu mHpopManuu o BBILIATE J0X0Aa HAa OQHUIMAIBHOM caiTe
ynpasisoneil komnanuu. B orcyrerBun nngopmamuu o DVD EX DT - nara, Ha KOTOpYIO
OIIPENIeNIAIOTCS JIMLA, UMEIOIINE MPABO Ha MOIy4YE€HUE TUBUIEHI0B/JOX00B;

B CYMM€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHWH, C YYE€TOM YCJIOBHH, ONHCAaHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aA0KEeHHOCTU. [lpu omnpeneneHuu cnpaBeIMBOM CTOMMOCTH
NEeOMTOPCKOW  3aJ0JDKEHHOCTH — KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QuKcanud  peecTpa
aKI_II/IOHGPOB/BJIaI[eHLHCB IICHHBIX GYMaF JJIs BBIIIJIATHI ,Z[I/IBI/I,Z[GHI[OB/[[OXOZ[OB UJIN Ha ;[aTy, Ha KOTOPYIO
OHpC,Z[eJ'I}IIOTCSI Jmna, UMCHOIIUC HpaBO Ha HonyquHe [[I/IBI/IIICHILOB/ILOXOIIOB, OHpeILe.HSIeTCSI C y‘-IeTOM
3aKJIFOYCHHBIX, HO HCUCIIOJIHCHHBIX CACJIOK.

JlebuTopckasi 3aJOKEHHOCTh IO J0XO0JaM HHBECTULIMOHHBIX TaeB [IM®D wu maeB (akiuii)
MHOCTPAaHHBIX UHBECTUIIMOHHBIX (DOHMIOB, Al KOTOPBIX BXOJAAT B cocTaB umyiuectsa [IM® npekpamiaet
MpU3HABaThCS B JaTy UCIOJHEHUS O0O0s3aTENbCTB YNPaBJSAIONIEH KOMIaHWEeH, MOATBEPKIECHHOMN
0aHKOBCKOM BBITTUCKOW C pacdeTHOro cuera ynpasisomnied kommannu J1.Y. [TU® /otueTom 6pokepa YK
[MNO®.

CropaBe/uinBasi CTOMMOCTh 3aJI0JDKEHHOCTH B Clydae HEOOXOAMMOCTH ONpEIeNseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, peaycMOTpeHHBIM [Ipuioxxennem 2.

8.2.4. Cpeocmea, nepeoannvie no 6poKepcKuUm 002080pam

Jlebutopckas 3a70/DKEHHOCTD TI0 CPEeICTBAM, MepelaHHbIM MPO(EeCCHOHAIBHBIM YYaCTHUKAM PHIHKA
[IEHHBIX OyMmar mo OpOKepCKMM M HHBIM JIOTOBOpaM, NMPH3HAETCA C JaThl OTPAKEHHS MOCTYIJICHUS
JTaHHBIX CPEICTB Ha OpOKEpCKUil CYeT/CrielManbHBI CYET COTJIACHO OT4eTy Opokepa WM C JaThl
BO3HHMKHOBEHUS Y YTIpaBistomei kommannu QoHsa npaBa TpeOOBaHMS AEHEKHBIX CPEACTB OT Opokepa B
pe3ynpTaTe onepanuii ¢ IeHHbIMU Oymaramu. Hauncrienue u cnucanue 1eOUTOPCKOM 3a0IKEHHOCTH B
pe3ynbTaTe OINepalyif, CBA3aHHBIX C IEPEUYHUCICHHEM JICHEXKHBIX CPEICTB C PpacuyeTHOTO Ha
OpoKepCKuil/cCrienuanbHblii CYET WM BBIBOJIOM CPEACTB C OpPOKEPCKOTro/CIIEIUATbHOTO HAa PAcUeTHBIN
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CUYeT, OTPAKAIOTCS B YUE€TE HA OCHOBAaHUM OT4YeTa Opokepa. HbIe onepanuu 1mo u3MEHEHHIO 1e0UTOPCKOM
3aJI0OJDKEHHOCTH OCYIIIECTBIIIOTCS HA OCHOBAaHUH TMOJTYYEHHBIX OTUYETOB MPOPECCHOHATHHBIX YYACTHHKOB
0 NpoBeAcHUHU orepaunii ¢ aktuBamMu OoHpa.

Jlebutopckasi 3a10;DKEHHOCTD IO CPEACTBAM, MepeJaHHbIM MPOGECCHOHANBHBIM YYaCTHUKAM PhIHKA
IIEHHBIX OyMmar, ormpezenseTcsi B HOMUHAJIBHOM CyMMe OCTaTKa JACHEKHBIX CPEJCTB Ha JaTy OICHKH, C
Y4E€TOM YCJIOBH, ONTMCAHHBIX B [IpriioxkeHnu 5 11s1 JaHHOTO BUAA 3a0JKEHHOCTH.

CropaBeuinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OHpENENseTcs € Y4ETOM
KOPPEKTHPOBKU B COOTBETCTBUU C MOPSAAKOM, NpeaycMoTpeHHbIM [Ipmioxennem 2. Ilpu sToM B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MpHU3HAETCA KpeAUTHasl opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIEHUANBHBIA OPOKEPCKUil cUeT.

8.2.5. Hezasepuiennwvie pacuemot

JleGuTopckas 3aJ0JKEHHOCTh 110 HE3aBEPIICHHBIM cefikaM ¢ akTuBamu DoHJa MpU3HAeTCs B JaTy
WCIIOTHEHUST YTpaBisitonieil komnanueid @onma o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIy4YEHHUE JCHEKHBIX CPEJCTB OT KOHTPAreHTa.

[Ipenonnarel JEHEXKHBIX CPEICTB KOHTPAreHTaM IO JOroBOpaM OKa3zaHUs YCIyr, HNpUOOpeTeHHs
LIEHHBIX OyMmar, a TakXKe WHBIX aKTHBOB, NPU3HAIOTCS B JATy CIUCAHMSA JECHEXKHBIX CPEICTB CO CYeTa
VYpasnsatowmen komnanu @oHa B [0JIb3y COOTBETCTBYIOIIUX KOHTPAT€HTOB.

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

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

Jlebutopckasi 3aI0JDKEHHOCTh B OTHOIICHWUH 00S3aTE€NIbCTB AMUTEHTA IO BBIMUIATE KYMOHHOTO
0X0/a, & TAKKE YACTUYHOTO WJIM TOJHOTO IMOTAIICHHS JIOJTOBOM IIEHHOW OyMaru mpu3HAETCs B JIaTy
HACTYIUICHHS 00s3aTEIbCTBA IMUTEHTA TI0 OIJIaTe TAKUX 005S3aTEIIbCTB.

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

[Ipekpaienue npu3HaHUS JaHHOU AeOUTOPCKOM 3a0KEHHOCTH MMPOUCXOIUT B ATy MOCTYIJICHUS B
coctaB akTUBOB DoHJa [EHEXKHBIX CpPEICTB WJIM HHOTO HMMYLIECTBEHHOTO HKBHUBAJEHTa B CUET
MOTranieHus YKa3aHHOM 3aJ10JKEHHOCTH.

8.3. IIpexpamenue npu3HaHUs 1eOUTOPCKON 3a10/KEHHOCTH M NMPeA0IIIaT

Ilpuznanue oebumopcxoii 3a00.19icenHocmu u npedoniam Ponoa npekpawaemces 6 ciyuae:

® JVCTIOJHEHHS 0053aTeNbCTBA JOHKHUKOM;

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

e BHecennsi B EI'PHOJI cBemeHuil 0 JMKBUIAMKM KOHTpAareHTa B MOPSAKE, YCTAHOBJIECHHOM
JEHUCTBYIOLIUM 3aKOHOIATEbCTBOM;

e QpoYero TMpeKpalieHus TMpaBa TpeOoBaHUSI B COOTBETCTBUUM C  JACHCTBYIOLIUM
3aKOHO/IATEIbCTBOM WJIU JIOTOBOPOM.
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8.4. Onenka 1eONTOPCKOM 3210/ ’KEHHOCTH U NPeAoNIaT

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

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

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

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

JlebuTopckasi 3a0IKEHHOCTD, MOAJEKAIas MOTAICHUI0 UMYIIIECTBOM, BO3HHUKINAS 1O JIOTOBOPaM
MEHBI, HOBAallUU U APYTUM aHaJOTHYHBIM JOrOBOpaM, B TOM YHCIE B COOTBETCTBUU C IMOJIOKEHUSIMHU
JOKYMEHTA, COJIEPKallero YCIOBUS pa3MEIeHHUs LIEHHbIX OyMmar, U peleHus O BBIIIyCKe [EHHBIX OyMar,
OLICHHUBAETCS IO CTOMMOCTH MMYILECTBA, TMOJUIEKAIIETO0 MOJYYEHHIO, B COOTBETCTBHH C TMOPSAKOM
oTpesieNieHUs] CIpPaBeUIMBONH CTOMMOCTH TaKOI'0 MMYIIECTBa, YCTAHOBJICHHBIM HacTosmuMu [IpaBunamu
C YYETOM KPEAUTHOTO pUCKa B COOTBETCTBHH C METOJaMH, yKa3aHHBIMU B [Ipunoxenun 2.

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

9. MPU3HAHME, IPEKPAIIIEHUE IMPU3HAHUS U OLIEHKA KPEJUTOPCKOM
3AJOJDKEHHOCTH

9.1. [Ipu3HaHue KPeaAUTOPCKON 3210/ I2KEHHOCTH

Kpeaurtopckas 3a10KE€HHOCTh NMPU3HAETCS B AaTy, Korga y Ympapistonied kommanuu DoHpa B
COOTBETCTBUU C JCHUCTBYIOIIMM 3aKOHOJATEIbCTBOM Poccuiickoit ®enepanvu WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENIbCTBO IO Tepeaade HMYIIECTBA WM BBHIIUIATE JICHE)KHBIX CPEJCTB
KOHTpAreHry.

Kpenuropckass 3a10JK€HHOCTb, MOAJEXKAIlas IOTAICHUI0 MMYILECTBOM, BO3HHUKAIOIIAs 110
cyaeOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUIEHHMSl B CHJIY CYAe0HOro aKTa NepBOil HMHCTAHIWM, €CJW I0Jaya
aneJJIIHMOHHOM 7KaJ100bI He MPeAyCMOTPeHa;

- B MOMEHT BCTYIUIEHHS] B CHJIy pellleHHs Cy/a NMepBOil HHCTAHIMHU (B TOM 4YHCJIe, eciid ObLiIa
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NMOoJIaHA amNe/UIAIMOHHAsI :Kaji00a). B cinyuae ameuaMOHHOTO OO0XKalOBaHWS yKa3aHHOE pElICHHE
BCTYIIAET B 3aKOHHYIO CHJIy CO JHS TPUHATHS TOCTAaHOBJICHUS apOUTPaXXHOTO Cyla anesuISHOHHON
HWHCTAaHIIUU (,Z[aTOI\/'I MNPpUHATHA TOCTAHOBJICHUA CYylda aHeHHHHHOHHOﬁ HWHCTAaHIIMU CYHUTACTCA JdaTa €ro
M3TOTOBJICHUS B TIOJTHOM 00BEMe).

9.2. [lopsiiOK NPU3HAHUS U OLEHKH HEKOTOPBIX MHBIX BUA0B KPEeAUTOPCKOM 3210 15KEHHOCTH.

9.2.1. He3zaeepuiennwvie pacuemot

KpenuTopckas 3a10/DKEHHOCTh IO HE3aBEPUICHHBIM CHEJIKaM IO MPHOOPETECHHIO HMYIIECTBA B
coctaB akTHBOB DOH/A PU3HAETCS B 1aTy UCHOJIHEHUSI KOHTPAareHTOM €ro 00s3aTelbCTB M0 T0TOBOPY U
BO3HUKHOBEHUs1 y Ympasistomeld komnannu PonHnma o0s3aTenbcTBa MO BBIIATE JACHEXKHBIX CPEICTB
KOHTPAreHTy.

IIpenomiaTel IEHEXKHBIX CPEACTB, INEPEUYMCICHHBIE KOHTPAr€HTAMHM IO JOrOBOpaM pealu3aluu
LEHHbIX OyMar M IpOYMX AKTHBOB, MPUHAMISKAIIMX YTpaisomed komnaHud PoHaa, MpU3HAIOTCA
KayecTBe 0043aTelbCTB B AAaTy (AaKTHUECKOro MOCTYIUIEHUS JEHEXKHBIX CPEACTB Ha PAcuUeTHBIN cueT
VYpasnsatowmen komnanuu PoHja.

O1eHka OCyIIECTBIISIETCS. B COOTBETCTBUHU C 1. 9.4.
9.2.2. /Iox00 no nasm

Kpenuropckas 3a10K€HHOCTh MO BBIILJIATE J0XOJOB MaWllMKaM MNPHU3HAETCS B COOTBETCTBUM C
YCJIOBUSIMH HAYMCIICHUs, onpeaeneHabiMA B [1J1Y, B maTy BOSHUKHOBEHHS 0053aTENIbCTBA IO BBITIIATE
JIOXOJ0B, IMOJICKAIIMX BEIIIATE.

Kpenuropckas 3a10K€HHOCTD 110 BBITUIATE TOXOJIOB MAaNIIMKaM MTpeKpaIiaeT mpu3HaBaThCs:

e B nary ucnonHeHus 003aTeNbCTB YIPABISAIONICH KOMIAaHUEH, TOATBEPKACHHON 0aHKOBCKOM
BBIIMKMCKOW C PaCUYETHOIO CUETA YNPABJISIONICH KOMITAHUY;

e B nary pemeHus nuna, ocymectBisioniero npekpamenue I[IM®D, o moiHOM/4YaCTUYHOM
NpEeKpaIleHuN TpU3HAHUA 0053aTelbCTB 10 BBIIUIATE JI0XOJa B CIIydae OTCYTCTBHS
(Hemocratka) neHEXHbIX cpeactB B [IM® nama omnmatel Takux 00s3aTE€NBCTB  MPHU
npekpamienuu [TNO.

O1neHKa OCylIeCTBIISIETCS B COOTBETCTBUH C M. 9.4.

9.2.3. Bo3nazpasicoenus u pacxoowt
Ilopsaook npusnanusn
KpenuTopckas 3a40/DKEHHOCTh 10 BBIIUIATE BO3HATPAXIEHUH M OIUIaTe PacxXxo/l0B MPHU3HAeTCs B
HaunboJiee paHHIOIO U3 JIAT:
. Hata onpenenennss CHA TTM® B cooTBeTCTBUH C pazzaesioM 2 HacTosmux [Ipasun (ecou B
COOTBETCTBHUH C JOTOBOPaMH WJIM METOJAMH OIIPENEIEHUSI CIIPaBEAJIMBON CTOUMOCTH KPEAUTOPCKON
33JI0JDKEHHOCTH €€ pa3Mep MOXHO ONPEIENINTh, 32 UCKIOUEHUEM BO3HATPAXKACHUSI OLIEHIIINKA);

. JlaTa BO3HUKHOBEHHMS y YTpasisitonield komnanud @oH1a COOTBETCTBYIOIIETO
00s13aTeNbCTBA;
. JlaTa mOKyMeHTa, TOATBEPKIAIOIIETO BIMOTHEHUE paboT (oka3anus yciyr) [TMD no

COOTBETCTBYIOIIMM JIOTOBOpaM WJIM B COOTBETCTBUU C npaBuiamu Y TN O.

O06s3arenbcTBa MO OIJIATE PACXO0B/BO3HATPAXKICHUN 3a cueT umylnecTBa PoHIa MPU3HAIOTCS B
pa3Mepe, OINpeAeIeHHOM B COOTBETCTBHMM C METOAAMM OLIEHKH, HO HE IPEBBIMLAIOLIUM IPEAEIBHO
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JOMYCTHMBIA pa3Mep pPacXoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBI HCXoAs u3 cpenHeromoBoit CUA
@®oHJa HA MOMEHT UX MPU3HAHMUS.

Ilpekpawienue npusnanua yKa3aHHOM KPEIUTOPCKOW 3aI0JDKEHHOCTH OCYILECTBISECTCS B JATy
CIMCaHUsA CyMM C PACUETHOIO cyera Ympapisrouend koMrnaHnd PoHIa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIacHO OAHKOBCKOU BBIITUCKE.

Ilopaook ouenxu

B cnydae, ecnu BeauuyuMHAa BO3HArPAXKICHHS YTPABISIONIEH KOMIAHUM, NPEAYyCMOTPEHHAs
[IpaBunamun ®onpna, sBisieTcss (GUKCUPOBAHHOW, KPEIUTOPCKasl 3aJ0KEHHOCTh MO BO3HArPaXIACHUIO
VYrpasnsitonieid KOMIIAHUM OLEHUBAETCS B CyMME MPOINOPLHOHAIBHO KOJHMYECTBY JHEH B pacyeTHOM
nepuone. [Ipum stom mpu pacdere Ha mociaenHUN pabouuii JEHb PACUYETHOTO IMEPUOJIa CTOUMOCTH
3aJI0JDKEHHOCTH OIPEACTSETCS B MOJTHONW CyMMeE C Y4eTOM HepaOouuX JHEH Mocie IaThl pacyeTa.

AHAJIOTMUHBIA TMOAXOJ NPUMEHSETCS TMpPU OLEHKE HHBIX BO3HAIPAXACHUM U PacxoJoB IO
MEePUONYECKH OKa3bIBAEMBIM YCIIyTaM, BEJIMUNHA KOTOPBIX SABJISETCS (PUKCUPOBAHHOM.

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

BennunHa KpeauTOpCcKOW 3al0JDKEHHOCTH IO  pacxoiaM TPEeTbUX JIMI, OIUIAYMBAEMBIX B

COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHUU YCIYT CHEIHATIN3UPOBAHHOTO JETIO3UTAPUS, ONPEACTSeTCS Ha
OCHOBaHHUM JOKYMEHTOB, MOATBEPKIAIOIINX OKAa3aHHBIEC YCIYTH.
Kpeautopckas 3a105KEHHOCTh TI0 OTUIATE MEPHOANYECKH 0KA3bIBAeMbBIX YCIYT (paboT), pa3mep KOTOpoit
3aBHCHT OT pa3Mepa CTaBOK, Tapu(poB M OOBEMOB OKa3aHUs YCIyr (B TOM YHUCJIE KOMMYHAIbHBIX),
ornleHUBaeTcs Ha ngary ompexaeneHus CYA Ha OCHOBaHWMHM TPOTHO3HBIX 3HAUECHWU (AMMPOKCHMAIIHH),
OTpe/ieNIeHHBIX KaK cpeiHeaprupMeTHuecKoe 3HaUeHUEe PacxXo10B 3a nocieanue 12 (aBeHaaTh) MecsleB
MIPONOPLUOHAIBHO KOJIMYECTBY JHEH B PACUETHOM MEPHOJE B COOTBETCTBHM C YCIOBHUSIMH JIOIOBOpA.
[Ipu sTOM TIpH pacueTe Ha MOCIEAHUN PabOYMil IEHh PACUETHOTO MEPHOJa CTOUMOCTD 3aJ0JIKEHHOCTH
OTIPEICIISETCS C YIeTOM HepaOouuX IHEH mocie JaThl pacyeTa.

[Ipu orcyrcTBHHM Takoro oObeMa CTATHUCTUKH METOJ AamNMpOKCHMAIlMU MPUMEHHM TIPU HAJTMYUU
JAHHBIX HE MEHEE, YeM 3a Mocieanue 2 (J1Ba) Mecsua, npeamecTyomux gate onpenenenus CHA TN O.
B uHBIX ciiydasx MEeTO] anpOKCUMALIUK HE TPUMEHSETCS.

B nary mnocrymieHuss JOKyMeHTa, MOATBEPXKAAIOIIETO OKA3aHHBIE YCIYTH, TPOU3BOJUTCA
KOPPEKTUPOBKAa CTOMMOCTH 0053aTEIbCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPpEKTUpPOBKAa CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, HE IMPEBBILAIOIINM PEAEIbHO
JOMYCTUMBIA pa3Mep pPacxo0B/BO3HATPAKIACHHUM, OMpENeICHHBIM ucxons u3 cpemHeromoBoii CYA
@oH/1a Ha MOMEHT UX MPU3HAHUS.

B cuyuae, ecim B pacuer CYA IIM® BriroueH pe3epB Ha BBIIUIATY BO3HArpa)KICHUH,
anmpOKCHUMAIIUS BEJIMUWH, O] KOTOPBIE MPOUCXOIUT (POPMUPOBAHKE PE3EPBa HE OCYIIECTBIISETCS.

9.2.4. Hanozu u opyzue odsa3amenvHble naamexncu
Kpenuropckass 3aq0KEHHOCTh IO YIUIaTE€ HAJIOTOB W JIPYTUX OOs3aTENbHBIX IUIaTeXed u3
nmymectea @OoHJIa MpU3HAETCS C JaThl BO3HUKHOBEHHS Yy Ymopapisdwooueid kommnanuu DoHaa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATE HAJIOTa W/WIM 005S3aTeIbHOTO TIaTeXa B COOTBETCTBUH C
HaJIOTOBBIM 3aKOHOJATEILCTBOM WJIM MHBIM HOPMAaTHUBHBIM akToM Poccuiickoi denepanum.

[Ipekpamienue mnpu3HAHUSA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 YyIUIaT€ HAJOroB M JPYruX
00s13aTeNBHBIX TUTaTEeXKEeH u3 umymiecTBa DoHAA MPOUCXOAWT B ATy CIIMCAHUS JIEHEKHBIX CPEJICTB C
pacdeTHOro cuera Ympamisitoniei komnannu @oHaa B OMIaTy CyMM HAJIOTOB (00s3aTENBHBIX IJIATEKEN)
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WM TIPOYETo MpEeKpalieHns 00s3aTeNbCTBa B COOTBETCTBHUHU C JICHCTBYIOIIMM 3aKOHOIATEIHCTBOM.
KpenuTopckas 3a0/KEHHOCTD 10 yIJIaTe HAJIOTOB U APYTUX 00s3aTEIbHBIX IJIATEeXKEH OIEHUBAETCS
B pa3Mepe (haKTUUeCcKOH 3a10JKeHHOCTH Ha naty pacueta CHA ®onpa.

9.3. IIpexkpamenue Nnpu3HaHUs KPeAUTOPCKOM 32/10J1KEHHOCTH

[Ipu3Hanme KpeauTOPCKON 3a0KEHHOCTH U TTOJIYYEHHBIX MPEAoIUIaT MPEeKpalaeTcs:
® ¢ JaThl HCTIOTHEHHS 00s513aTeNIbCTBA Y IIpaBisitoleil kommnanuen Gonma;
e ¢ gatel BHeceHuss B EI'PIOJI cBeneHuii O JMKBHAAIMM KOHTpAareHTa B TOPSIKE,
YCTaHOBJICHHOM JIEUCTBYIOIINM 3aKOHOJATEIbCTBOM;
® C JIaThl TIPOYEro MpeKpalleHus 005A3aTebcTBAa B COOTBETCTBHHU C 3aKOHOJATEIBCTBOM HIIH
JIOTOBOPOM.

94. OneHka HHBIX BUAOB KPeIUMTOPCKOH 3a10/KEeHHOCTH

Kpeauropckast 3a105KEHHOCTD «JI0 BOCTPEOOBaHUS», KPEAUTOPCKAs 3aI0JKEHHOCTh 0 Hajoram, a
TaKKe KPEeAUTOPCKas 3aJ0DKEHHOCTb, MOJJIeKalas MOTalleHUI0 JEHEXHBIMH CpPEJICTBAMH, CPOK
HCIIOJIHEHUSI KOTOPOl B MOMEHT NepBOHavaabHOro npusHanus He npesbiman 180 (Cta BocbMuecsATH)
JTHEH, OIIEHHWBACTCS B HOMHUHAJIBLHOM CymMMe 00s3aTeNIbCTBA, IMOJICKAIIETO OIJiaTe Y paBIISIONICH
koMnanuen donna.

Kpeoutopckass 3aJ0JDKCHHOCTh, IIOJUIE)KAIlas IOTAIICHUIO JIEHE)KHBIMU CPEICTBAMH, CpOK
WCIIOTHEHHUSI KOTOPOH B MOMEHT IepBOHaYaIbHOrO npu3HaHus npesbicua 180 (CTo BoceMbaecsT) AHEH,
OLICHMBAETCS MO NMPUBEACHHON K JaTe€ OLIEHKM CTOMMOCTH IUIaTeXa, PACCYMTAHHOM C MCIIOJIb30BAHHEM
PBIHOYHOM IPOLIEHTHON CTABKU 1) 4, .. POPMyIa pacueTa npuseaeHHon croumoctu (PV) npencrasnena
B [Ipmnoxxennu 1 x Hacrosmum [IpaBunam.

B xadecTBe pbIHOYHOM MIPOLICHTHOM CTaBKU B JAHHOM CJIy4ae IIPUHUMACTCS CJIEAYIOLIas CTaBKa:

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

eoe:

Tep.poin. - CPEIHEB3BELIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, Haubosee ONMM3KMI K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEIUTHBIMU
OpraHu3anusiMu He()MHAHCOBBIM OpPTraHU3alMsSIM, B TOM e BaJIOTE, YTO U OLIEHWBAaeMas KpeIUTOpCKas
3aJI0JKEHHOCTh, CO CPOKOM TMpEJOCTaBJICHMSI, IMONAJAIOIIMM B TOT K€ MHTEpPBal, YTO U CPOK,
OCTaBIIHNICS Ha OTUCTHYIO AATy 0 MOTralCHUuA OHCHHBaeMOﬁ 3aJ0JDKCHHOCTH,

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

chp. - cpenHsis kiaroueBas ctaBka L[b PO 3a kameHmapHblid Mecsll, 32 KOTOPbIA ONpPEACIICHA CTaBKa
GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecs1l kitoyeBas ctaBka LIb PO paccuutsiBaercs o ¢popmyse:

XiKC; = T;
KCCp_ = B —
2oe:

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

T; - KOIMYECTBO JHEW KAJICHIApPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAsa MPOLECHTHAs CTaBKa
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KC;.

Kpenuropckas 3a10/0KkeHHOCTD, TOJIJISKAIAs MTOTAIICHUIO UMYIIIECTBOM, BO3HUKIIIAS 110 JOTOBOPaM
MEHBI, HOBallUM W JPYrdM aHAJIOTHYHBIM JOTOBOpPaM, OIICHMBAETCS IO CTOMMOCTH HMYIIECTBA,
MTOJISKAIIETO Tepeiade, B COOTBETCTBUH C MOPSIKOM OIPEIACIICHHs CIIPaBETMBON CTOMMOCTH TaKOTO

HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOHY‘ICHHBIG npeaomiaTel ONCHHUBAKOTCA B CYMMC IMOJTYYCHHBIX ICHCKHBIX CPCACTB.

10. MIPU3HAHUE, IPEKPAIIIEHUE TPU3HAHUA U OLIEHKA 3AMMMOB BBIJIAHHBIX U

AHAJIOI'NMYHBIX THCTPYMEHTOB

10.1. O01Me mMoI0KeHUu

Meroanka OIEHKH CHpPaBeIJIMBOM CTOMMOCTH 3aiiMOB BBIJIaHHBIX, OMHMCAHHAS B JIAHHOM pasfele,
pacrmpocTpaHseTcs TaKKe Ha OLIEHKY BIIOKCHUH B BeKCeJIsl U 3aKJIaJHbIE.

10.2. Ilpu3HaHue U NpeKpalieHue NPU3HAHKUS 3aiiMOB BbIJJAHHBIX

Kputepun npusHanus 3aiiMoB:

3aeM, BBIJJAHHBIN YHpasistonen komnanue Gonaa, NpU3HACTCS B KAUECTBE aKTHBA B ATy
CIIUCAHUSl JECHEKHBIX CPEACTB C pPACUETHOTO cyeTa Ympapisdwoumeid komnanun DoHma B
IIOJIb3Y 3a€MIINKA;

Jata mojsyyeHus YTpaisitoniei kommnanueir @oHga COOTBETCTBYIOLIETO MpaBa TPeOOBaHUS
OT TPETHETO JINLIA;

[IpaBa TpeOoBaHMs U3 JOrOBOpa 3aliMa WIM MHOTO aHAJIOTHYHOTO JI0TOBOPA, MOJIy4YEeHHBIE Ha
OCHOBAaHUU CYJEOHOr0 aKTa, MPU3HAIOTCS B KaYeCTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHIY
CyAeOHOro aKTa B COOTBETCTBHUHU C IEHCTBYIOIIUM 3aKOHOJATEIbCTBOM;

[IpaBa TpeOoBaHUS M3 JOroBOpa 3aiiMa MM KPEAUTHOTO JOTOBOpA, YIOCTOBEPEHHBIC
3aKJIaIHBIMM, IPU3HAIOTCS B KAUECTBE aKTHBA B J1aTy NEPEJaTOYHON HAANMCH Ha 3aKiIaJHON
C yKa3aHueM Biajenblia 3akiiaaHou -Y npasistomnias komnanusa Goxya.

JlaToii mpekpalleHus: Mpyu3HaHUs 3aiiMa SBJIIETCS JaTa:

BO3BpaTa 3acMILMKOM JICHEKHBIX CPEICTB HA PACUETHBIM CUET YIPABIAIOMEH KOMIIAHUU
donpma;

nepefaun  Ympaisgomeld kommnanuedn @oHAa COOTBETCTBYIOUIETO IpaBa TpeOOBaHUS
TPEThEMY JIUILY;

JlaTa nepeaaToOuHor HAANMCH Ha 3aKJIaJHOM C YKa3aHMEM BJIajieliblia 3aKJIaJIHON - CTOPOHHEE
JIUIO;

JUKBUJAIMN 33a€MIIHUKA COTJacHO HWH(OPMAIMH, PACKPHITOM B OQPHUIIMATBLHOM JOCTYITHOM
ucrounuke (B Tom unciue 3amucu B EI'PIOJI o nukBumanmum 3aeMimka);

repexo/ia mpasa Ha 3aJJ0r0BOE HMYIIECTBO MTPH OOpaIleHHH B3BICKAHKS Ha MPEIMET 3aJI0Ta;
MPOYEro MPEeKpalIeHus: 00513aTENbCTB B COOTBETCTBHH C JEHCTBYIOIIUM 3aKOHOIATEIECTBOM
WJI IOTOBOPOM.

10.3. Onenka 3aiiM0OB BLIIAaHHBIX

3a10/KEHHOCTh TI0 3aliMaM OIEHMBAETCS IO MPUBEACHHOM K JaTE OICHKH CTOMMOCTH JCHEKHBIX
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MMOTOKOB B COOTBETCTBUU ¢ [Ipmnoxennem 2 k Hactosmmm [IpaBumam.
[Tpocpouka ucromHEHUs 003aTEIBCTB A0 5 paboYHX JHEH HEe CUMTACTCS COOBITHEM 0OCCIICHEHUS B
OTCYTCTBHE WHBIX MPU3HAKOB OOeCIieHeHus/ne(oTa KOHTpareHTa.

Ecmu moroBop He COAEp)KUT KOHKPETHOW JaThl TOTANICHNUs, TaKasl JaTa ONpeIeNsieTCs] Ha OCHOBaHUH
AKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXICHHS YIPABISIONMEH KOMIAHWH, KOTOPOE JOJDKHO COIEPHKATh
00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpAaTa CCYAbI, OCHOBAHHBI B TOM YHCIIC Ha COOCTBEHHOH MpAKTHUKE
paboTHl C aHAJOTUYHBIMHU 3a€MINUKAaMU U (WJIM) OOIIeH PHIHOYHOW MPAKTHKE MOTAIICHHUS aHAJIOTHYHBIX
CCY/ Y UHBIX JJAaHHBIX.

B cnyuyae BHeceHUs M3MEHEHHs B YCIOBHS OIPENEICHMsI CpOKa JOrOBOpAa MAaKCHUMAJIbHBIN CpPOK
OIIpEAEIAETCS B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aliMa), NEHCTBYIOIIMM Ha JaTy
onpeaenenuss CHA, mpuyeM HaKOIJICHUE CPOKa KpenuTa (3aiiMa) He POUCXOIHNT.

B cJIydac €Cii I[OI‘OBOp COACPIKUT AAHHLBIC O IIIATCKaX 3a IMOJIb30BaHUC NCHCKHBIMU CPCACTBAMU,
3aBUCSILIKE OT MEPEMEHHBIX BEJTUYMH, TO MPOTHO3 JEHEKHBIX MOTOKOB OCYIIECTBIISIETCS B COOTBETCTBUU
¢ [Ipunoxenuem 3.

11. MIPU3HAHUE, IPEKPAIIIEHUE MIPU3HAHUS Y OIIEHKA 3AMMOB ITOJIYUYEHHBIX

3aeM, MoJydeHHbIM Ympapistomed komnanued @doHma, B T.4. MO CHAEIKAM MAapKUHAIBHOTO
KpEAUTOBAHUS, TIPU3HACTCS B KAUECTBE 00513aTEIbCTBA:

® C JIaTHl MOJTYYCHUS Ha PACYCTHBIA WIIH OPOKEPCKUI CUET JCHENKHBIX CPEJCTB OT KPEAUTOPA;

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

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

JlaToit ipekpalleHus: Npyu3HaHUs 3aiiMa SIBJISIETCS:
e JlaTa MCIIOJIHCHHUS 00s3aTeNbCTBA Y IpaBmstoleil komnanueir @oH/a 1o BO3BpaTy 3aiiMa;
e nata BHeceHus B EI'PHOJI cBenenuii o TMKBUAAIIMN KOHTPAreHTa B MOPSAJIKE, YCTAHOBICHHOM
JEHCTBYIOLIUM 3aKOHOIATENbCTBOM;
e JaTa TPOYEro TPEKpalleHHs o005A3aTebCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JJOTOBOPOM.

Meroavka OLEHKH CIIPaBEUIMBOM CTOMMOCTH 3aiiMOB, IIOJIyYEHHBIX JIEHEKHBIMU CpPEICTBAMU,
ONMCaHHAas B [AHHOM pasfelie, pacHpoCTpPaHSAETCA TAaKXKE Ha OLEHKY BIIOKEHUN 3aJ0JKCHHOCTH
VYupasnstomei komnannu @onna no onepanusam PEITO.

BaILOJI)KeHHOCTB IO MOJIYYCHHBIM JACHCKHBIMH CpPCIACTBAMU SaﬁMaM, CPOK HUCIIOJIHCHHA KOTOpOﬁ B
JIaTy TepBOHadaibHOro mnpu3HaHus He mpeBbiman 180 (Cra BOCBMHAECITH) THEW, OIICHUBACTCS B
HOMHMHAJIBHOM CyMMe€ 3aiiMa IUTIOC HAYMCJIEHHBIE MCXOJs W3 MPOIEHTHOM CTAaBKH MO JOTOBOPY 3aiimMa
MIPOLIEHTHI HA 1aTy OLEHKHU.

3a10JKEHHOCTh 1O MOJYy4EeHHOMY JEHEKHBIMH CPEACTBAMHU 3alMy, CPOK HMCIIOJIHEHHUS KOTOPOU B
naTy TepBoHadasbHOro mnpu3HaHus mnpesbiman 180 (Cto BoceMbrecar) AHEH, OIEHUBAETCS IO
MPUBEJAEHHON K JaTe€ OLICHKM CTOMMOCTHM IUJIATEXKEW, PACCUUTAHHOM C HCIOJIB30BAHUEM PHIHOYHOM
IPOLICHTHON CTABKHU Ty -
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B kauecTBe pHIHOYHON MPOICHTHOW CTaBKM B JAHHOM CJydae IMPUHUMAETCs CIEAyIomas cTaBka (C
OKPYTJIEHUEM 10 2 3HAKOB I10CJIE 3aIATOM):

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

eoe:

Tep.poin. - CPEIHEB3BEIIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, Haubosee ONM3KMI K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMU
opraHu3anusaMu He(l)I/IHaHCOBI:IM opraHu3alnusim, B TOU Ke BaAJIOTC, YTO U O €HHMBacMasa 3aJ0JI2KCHHOCTDb
o 3aiiMy, CO CPOKOM IPEIOCTaBIEHUs, MONAAAIOUIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIUKCS HA
OTUCTHYIO AaTy A0 IMOTalICHUs OHGHHBaeMOﬁ 3aJ0JI2KCHHOCTH,

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

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

cp.

GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecsll kitoyeBas ctaBka LIb PO paccuntsiBaercs o ¢popmyse:

KC i KC; = T
cp. — T )
eoe:
T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBII paCCUMTHIBACTCS MPOILICHTHAS CTaBKa,
KC; - ximoueBas craBka [{b P®, nelictBoBaBIas B i-OM NEPHOJIE KaJIECHIAPHOTO MeCsIa,
T; - KOIMYECTBO JHEW KAJICHIAPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAA MPOLECHTHAS CTaBKa
KC;.
3a10/KEHHOCTh TI0 MOJYyYEHHOMY IICHHBIMH OyMaraMu 3aiiMy OIICHHBAETCS IO CITPaBETMBOM
CTOMMOCTH IIEHHBIX OyMar, sIBJISIIOIIUXCS TPEAMETOM 3aiiMa, B COOTBETCTBUH C HACTOSAIIMMH MTPABUIIAMHU.
B cnydae mepemaun 3amora mo 3aiiMy WM CHIEITKE MapKMHAIBHOTO KPEIUTOBAaHUS, TPEOOBAHHE T10
BO3BpATy 3ajora OLEHUBAIOTCS IO CIPaBEIMBONM CTOMMOCTH 3aJI0Ta B COOTBETCTBUU C HACTOSIILIUMH
mpaBwiaMd. B ciiydae Hanmuuus TPU3HAKOB OOCCIICHEHHS KOHTpAareHra (He HWCKIoYas TpU3HaHHE
nedonra winm OaHKPOTCTBA), TpeOOBaHME IO BO3BpPATy 3ajora OIICHUBACTCS C Y4YETOM IPU3HAKOB
obecrieHeHHS B cOOTBeTCTBHH ¢ [Iprnokenuem 2.

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

CropaBe/uinBas CTOMMOCTb AaKTHBOB M 00£3aT€NbCTB, ONpEIEICHHas B BaJlOTe, OTIMYHOH OT
pOCCHIICKOTO pyOJis, MOUICKUT TepecyeTy B pyOiaum mo OupkeBoMy Kypcy Ha gatry pacdeta CUYA.
JIOCTYIIHBIM PBIHKOM B LIEJISIX OTIpeiesieHus: oupskeBoro Kypcea sisisiercs [ITAO «MockoBcKas Oupxkay.

B kagecTBe OMpKEBOro Kypca IPUMEHSIIOTCS CIEAYIONINE EHBI:

cpenner3BemieHHbI Kype cnenok CIIOT (TOD) mo cooTBeTCTBYIOLIEH BalIOTHOM Mape Ha JaTy
ompeneneHuss CYA 1o COCTOSHUIO Ha BpeMs OKOHYAHHMS TOProB (WJIM Ha MOCIEIHUHM Omkaiiunit
TOPIOBBIN J€Hb, ecu faTa onpenaenenuss CHA sBiseTcs He TOProBbIM JTHEM, HO He Oosiee 7 THEH.

B Tom ciyuae, ecinu OMpKeBOIl Kypc BaJlIOTBI HE YCTAHOBJIEH IO NMPUYHMHE OTCYTCTBHSI JOMYCKa
BaJIIOTHl K TOpraM HJIM OTCYTCTBHSI TOPTrOB OTAEIbHBIM HHCTPYMEHTOM B Te€UeHHH Oosiee 7 TOPrOBBIX

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT®1
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
09.01.2024 13:48:01 09.01.2024 16:41:48




JHEH, B TOM YHCIIe B CIy4Yae MPUOCTAHOBKH/TIPEKPAIIICHUS] TOPTOB, JJIs IeNIel OIICHKU MIPUMEHSETCS KypC
[enTpansHoro 6anka Poccuiickoit deneparuu (nanee — banka Poccun).

Ecnu Ha nary ompenenenust CHA uis MHOCTpAaHHOW BaJIIOTHI HE YCTAHOBJIEHBI OMpPIKEBbIE KYPCHI
sakpeiTusi TOD TTAO «MockoBckasi Oupka», a Takke He ycTaHOBJIeH Kypc banka Poccum, mis
nepecyeTa B pyOJIM UCIONB3YETCsl KPOCC Kypc, ONPEeieMbli CIeAYIOUM 00pa3oM:

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

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

CUR/USD - kypc BaJioThl, B KOTOPOW BBIpa)K€HA CHpaBeIiiuBasi cTouMocTh, K Jommapy CILA,
MOJTyYeHHBIM MO JaHHBIM HWH(OpPMAIMOHHOTO areHTcTBa MHTepdakc 06 0OMEHHBIX Kypcax HIMPOKOTO
IIEpPEYHsI THOCTPaHHbIX BAMIOT K fgosutapy CIIIA.

B cnyuae oTcyTcTBuUs Kypca BamoTsl k gotapy CHIA, ucnons3yeTcst Kype BamtoThl K €Bpo: Kpoce
kypc = CUR/EUR * EUR/RUR.

13. TMOPSIJIOK PACUETA BEJIMYHWHDBI PESEPBA HA BBITLJIATY BO3HATPAXKJIEHUN

PezepB Ha BbIIIATy BO3HArpakaeHHUs (OpMUpPYETCs OTAEIbHO B 4YacTU pe3epBa Ha BBHIILIATY
BOZHAarpaXJACHUs YTpaBisiolled KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYIHOTO
BO3HarpaxjaeHus: Creruain3upoBaHHOMY JEMO3UTAPHUI0, AYAUTOPCKON OpraHU3aliy, OUEHITUKY U JIUILY,
OCYIIECTBISIONIEMY BEICHHE PEecTpa BIAAETbIICB MHBECTULMOHHBIX IMaeB (QoHAA (danee umeHyemcs
peseps Ha npoyue B03HASPANCOEHUS).

PesepB Ha BITUIATy BO3HATPAXACHUN MPU3HAETCS (HAYHUCIISAETCS) B cocTaBe 00s3arenpcTB PoHa
¢ HamOonee mo3aHel u3 2 (JIByx) crneayrommx aar:

e JlaTa Hayaja KaJeHAapHOIo roja;

e jara 3aBepuicHHs (okoHUaHus) popmupoBanus DoHma.

[Ipekpalenue npu3HaHus pe3epBa Ha BBIIUIATY BO3HATPAXKICHUNM MPOUCXOAUT MPU HACTYILICHUU
OJIHOM U3 CIEAYIOLINX JaT:

e J1aTa OKOHYaHMsI KaJICHJAPHOTO T'0/ia BKIIOUUTEIBHO;

e JlaTa BO3HMKHOBEHHS OCHOBaHMs AJs mpekpanienus GoHma B 4acTu pe3epBa Ha BBHIILIATY
BO3HArpaXaeHus Y MPaBIISIONIEH KOMITAHUY;

e HauOonee MO3MHEH W3 MABYX JaT MPH MPEKPAIIeHWH - JaThl OKOHYAHUS MpUeMa
TpeboBanuii kpeauTopoB [T unu naTel OKOHYAHUS peanu3anuu Bcero nmyiiectsa [T
(BKITIOUUTEIIHHO).

BennunHa pe3epBa Ha BbIIUIaTy BO3HarpaxkaeHuii B @oH1e HaUMCIseTCs] HapacTaloIUM UTOTOM:

e Ha Kaxnayw nary pacuera CHA B cooTBeTcTBUM C HactosmuMu I[lpaBunamu B TedeHue
KaJICHIapHOTO roJ1a;

e Ha JaTy BO3HUKHOBEHHUSI OCHOBaHUS i mnpekpauieHuss PoHAa B 4yacTU pe3epBa Ha
BBIIUIATY BO3HATPAXKACHUS Y IPABJISIONIEH KOMIIAHUH.

PacuérHas BennuMHa pe3epBa Ha BBILJIATY BO3HATPAKICHHUS YTPaBIsOMEd KOMIAHUU
OTIpeIEIsAeTCS UCXO0/I U3 (PUKCUPOBAHHOW BEIMYUHBI, MpeaycMoTpeHHou [IpaBunaMu 1oBepUTEIHLHOTO
yIOpaBleHUs, PE3epB Ha BBIIIATY BO3HAIPAXJCHUSI HAYHCISAETCS B pa3Mepe YKa3aHHOW BEJMYHHBI,
paccuntanHo# Ha Aaty onpeneinenuss CHA B cooTrBeTcTBUM C [IpaBunaMu T1OBEpHUTENBHOTO YIPABICHUS
MPOMOPIHUOHAIBHO KOJUYECTBY KAJICHIAPHBIX THEN B PAaCUETHOM IMEPUOJIE.

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT®%2
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
09.01.2024 13:48:01 09.01.2024 16:41:48




B ciywyae u3MeHeHus (DUKCHPOBAHHOTO pa3Mepa BO3HArPaXKICHHMS BEIMYMHA HAYHCISIEMOTO
pe3epBa onpeAesaeTcss IPOIOPLUOHATIBHO UCXO0/I U3 KOJIMYECTBA KAJICHJAPHbBIX JTHEH AEHCTBUS KaX10T0
pa3mepa BO3HArpaXxJAcHUsl B paCUETHOM IIEPUOJIE.

Ecam pacu€rHas BennuuMHA pe3epBa HA BBIILIATY BO3HATPAXKICHUS ONPENENSECTCA UCXOId U3
MPOLICHTHOW CTaBKM OT CPEJHEroJJOBOM CTOMMOCTH YHCTBIX AaKTHMBOB, TO BEJIWYMHA TEKYLIErO

HAYUCJICHUS Pe3epBa Ha BHIIUIATY BO3HArpaxaeHui B DOoHE pacCUNTHIBACTCS 10 CIIeAyIONIeH dhopmyre:
d-1 é-1

P = (X*(Q CYA, +4; - 04— P) I D=3 BYI(1+ X1 D),
tal =1

eoe:
Pi_ cymma ogepenHoro (TeKyIero) HaducIeH s pesepsa B AaTy pacyera CUA;
X - npoLeHTHas CTaBKa, COOTBETCTBYIOMIASL:
® COBOKYNIHOMY pasMepy Bos3HarpaxicHuii CrnenuanusupoBaHHOMY  JEIO3UTApHIO,
OLICHIUKY U JIMIy, OCYILECTBIISIONIEMY BEICHHUE PEECTpa BIIAJENbLEB WHBECTULIMOHHBIX
naeBs QPoHna, oTHOcUTENBbHO cpenHerogoBoii CYA, ycraHoBieHHoMy IlpaBunamu
JIOBEPUTENILHOTO yIpaBiieHus PoHI0M;

Cy4

- CHA 10 cocTOsIHHIO Ha KOHEI] KaX10ro pabouero AH4 t, 3a uckiodenueM g d. Eciu Ha
pabounii neub t CHA He ompejeneHo, oHO mpuHUMaeTcs paBHbIM CYA 3a mpeamecTBYIOMMUNA THIO t
pabounii JeHb TEKYIIEero KaJeHIapHOTO roaa, a ecau pacuer CUA B KaleHJZapHOM TOAy HeE
MIPOU3BOJMIICA - Ha MOCJIETHUI pabouuil 1eHb IpeablIyIEero roja;

Ai- croumocTh akTHBOB Ha naty pacuera CUA;

Oi- cronmocTb 06s3aTeNnbCTB Ha 1aTy pacuera CUA;

P cyMMa (pUKCHUpOBAaHHOM BETMYMHBI pe3epBa, HAUMCIICHHAS B JaTy pacueTa
D - xonuuectBo pabounx JHEH B TEKYIEM KaIEHIAPHOM TOY;
t - MOPSIIKOBBIN HOMEp pabodero IHs, MPUHUMAOIINUK 3HadueHus oT 1 g0 d. t=d — mopsakoBbIi
HOMep pabouero JHs HauKMcIeHus peseppa F7;
Pi_ cymma pesepBa, COOTBETCTBYIONIAS:
e CyMME pe3epBa Ha MpPOYME BO3HAIPAXKICHUSA, HAYMCICHHOW C Hadajga TEeKYIEro
KaJICHJIapHOT 0 Tojla, He BKJIouas naty pacuera CUA.

B cinywae BcryruieHus B cuiy u3MeHeHui B IIpaBuia noBepurenbHOro ympasieHus PoHIOM,
NpeyCMAaTPUBAIONINX HM3MEHEHUE pa3Mepa BO3HATPAXKICHUS YTPABIAIONICH KOMIAHUHM — W/WIH
COBOKYITHOTO pa3Mepa Bo3HarpaxaeHud Crnenuaiu3upoBaHHOMY JICMO3UTAPHIO,  ayJIUTOPCKOM
OpraHu3alyy, OLEHIINKY U JIMIY, OCYIIECTBISIOIIEMY BEICHUE peecTpa BIIAJENbIEB MHBECTULIMOHHBIX
naeB ®oHza, B OTUETHOM IOy, TPOLIEHTHAs CTaBKa PaCCUUTHIBAETCS CIEAYIOIIKUM 00pa3oMm:

i Al T"
£+X"T—+...+X”—),
; T T

i i

X=X

T =(T+T +.+T"),
2oe:

X - mpoueHTHas CTaBKa, COOTBETCTBYIOIIAS:
® eCllM TPOW3BOAMTCS pacyeT CYMMBI pe3epBa Ha BO3HATPaXKACHUE YTPABISIOMICH
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KOMIIAHUHM - pa3Mepy BO3HArpaXkICHUS YIPaBIAIOMIEM KOMIIAHUM OTHOCHUTEIBHO
cpennerogoBoii CYA, ycraHoBieHHoMy [lpaBunamu [1OBEpPUTEIBHOIO YIpPABIICHUS
donmomM;
® CCJIM NPOU3BOJIUTCA PacyeT CyMMBI pe3epBa HA MPOYUE BO3HATPAXKICHUS - COBOKYITHOMY
pasMepy  BosHarpaxaeHuil — Crenmanu3supoBaHHOMY  JIENIO3UTApHIO,  ayJIUTOPCKOMN
OpraHu3anuy, OLCHINMKY M JIMIY, OCYLIECTBISIOIIEMY BEICHHE peecTpa BIAACIIBLEB
MHBECTULIMOHHBIX MaeB Donna, orHocuTenbHO cpeaHerogoBot CYA, yCTaHOBIEHHOMY
[IpaBunamu noBepuTenbHOrO ynpasieHus OoHmom;
X'- npouenTHas craBka X , IeficTBOBABIIAS C HAYaIa OTYETHOTO IOJa;
X" u3MeHeHHas MPOLIEHTHAs cTaBKa X ;
n
- IeHCTBYIOMIAs IPOLEHTHAs cTaBka X ;
T, " ; y .
- KOJIMYECTBO paboumx JHeil mepuona !, B TedeHHME KOTOPBIX JeiCTBOBaA cTaBKa X ;

"

T, . - .
i - KoIM4ecTBO pabouux AHeil mepuofa !, B TeueHHe KOTOPBIX JeiicTBOBana cTaBka X ' ;

n

17"_ KOJIMYECTBO pabovnX JHEH meproaa ', B TeYEHHE KOTOPBIX AE€HCTBOBAIA CTABKA .

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaXJCHUS YMEHBIIACTCS HA CYMMBI
Ha4YUCJICHHOI'O B TCUCHUC OTYETHOT'O roga BO3HArpaxxJaCcHus-d praBHHIOH_IGP'I KOMITaHUH,
Crennanu3supoBaHHOMY  J€NO3UTAapUI0,  OLEHINMKY, AayAWTOPCKOM  OpraHu3alud W JULy,
OCYHICCTBIIAOMICMY BCACHUEC PECCTPA BIIAACIIBIICB MHBCCTUIITMOHHBIX I1aCB q)OH[[a.

Hewncnonb30BaHHBI B TEUYEHUE KaJCHAAPHOTO ToJa PE3epB Ha BBIILIATY BO3HATPAXKICHHM
MOJJIC)KAaT BOCCTAHOBJICHHIO B TOCJIEIHUN KaJeHIApHBIA JEHb KaJeHJAapHOTOo Trojia, a YKa3aHHOe
BOCCTAHOBJIEHHUE OTpakaeTca mpu mnepBoM onpeaeneHun CYA B KaJleHAApHOM TroOfy, CIEAYIOLIEM 3a
KaJICHIApPHBIM T'OJIOM, B KOTOPOM pe3epB OblT c(hOPMUPOBaAH.

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

CpenneronoBass CHA ®onga Ha mr000#l JeHb ompenensieTcs, Kak oTHomieHue cymmbl CHA Ha
KaX/Iplii pabounii JeHb KaleHJapHOro roxaa (ecnu Ha paboumit AeHp KajneHnapHoro roma CYA He
orpeenaaach — Ha MOCIEAHUN JEHb €€ ONpeleNeHus, IPEAIECTBYIOINI TaAKOMY JIHIO) C HayaJla rofa (c
naThl 3aBepiieHus (okoHuanus) GpopmupoBanus @onna), BKIrodas gaTy pacuyera cpeanerogooii CUA, k
quCcIy pabo4MX JAHEH B KaJICHIAPHOM rofy.

D .Cu4,
Crcdd=+=——o,
D

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

quﬂ - CYA, paccuntaHHas B COOTBETCTBMM C HactosumMH [IpaBunmamu, BriIrowas JeHb pacdera

cpenneronoBoii CYA. Ecim Ha paboumii neHp t CHA He ompenerneHa, oHa mpuHuMaercs paBHoil CYA 3a
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TIPEAIIECTBYIOLIMH JHIO t paboumii IeHb TEKYIIEro KaJleHIapHOro rofa, a eciu pacdeT CHA B KaneHIapHOM IOy,
BKJIFOYas JIeHb pacueTra cpenHeronoBoid CHA, He MpoW3BOIMIICS — HA MOCTEAHMIM paboumii IeHb TPEeIbLIyIEro
roja. 3HaueHHE OIPEEIAETCS C TOYHOCTBIO 110 2 (JIBYX) 3HAKOB I1OCIIE 3aIITOM.

Pacuérnas cromMocTh MHBECTHITMOHHOTO Tasi DoHAa onpenesieTcss Ha KaXIylo J1aTy, Ha KOTOPYIO
onpeaensierca CHA donpma, nyrem nenenuss CHA ®oHga Ha KOJIMYECTBO MHBECTUIIMOHHBIX MAEB IO
JTAHHBIM peecTpa BIAJCNIbIIEB HHBECTUIIMOHHBIX TaeB DoHIa Ha JaTy OmpeeicHUs pacu€THOM
CTOMMOCTH.

[Tepepacuér cpennerogoBoii CHA ®oHaa U pacu€THOM CTOMMOCTH MHBECTHIIMOHHOTO Masi MaeBOro
nHBecTUIIMOHHOTO DOHa ocylIecTBiIsieTcs B ciryyae nepepacuéra CUA.

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

CTouMOCTD HUMYyHICCTBa, IMCPCAAHHOIO B OINIaTy HWHBCCTHIOHUOHHBIX IIaCB, OMNPCACTIACTCA B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HosO0pst 2001 1. Nel56-d3 «O6
MHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBHMM C HUM HOPMATHBHBIX aKTOB, TpeOOBaHHUSIMH
Vkazanusg u [IpaBui.

JlaTa, Mo COCTOSIHMIO Ha KOTOPYIO OMPENENISIeTCS CTOMMOCTh MMYILIECTBA, MEPEIAHHOTO B OIUIaTy
WHBECTUIIMOHHBIX MaeB DoHIA, HE MOXET OBITh paHee NaThl Mepefadyd TAaKOro MMYIIECTBA B OIUIATY
WHBECTULIMOHHBIX NAEB, 32 UCKIKOYEHHUEM CIIy4aeB ONPEIEICHUS] CTOUMOCTH UMYILIECTBA, IEPEIAHHOTO B
OIuIaTy MHBECTUIIMOHHBIX NTaéB DOH1a, HA OCHOBAaHUHU OTYETA OLEHILMKA.

JlaTa, O COCTOSIHUIO Ha KOTOPYIO OIpPEAENSIeTCS] CTOMMOCTb MMYIIECTBA, MEPEJAHHOTO B OILUIATy
MHBECTUIIMOHHBIX MaeB POHJa, HA OCHOBAHMU OTYETa OLEHINMKA, HE MOXeT ObITh panHee 3 (Tpex)
MecSIlIeB 10 JaThl Mepefauyd TaKoro HMYILECTBa B OIUIAaTy WHBECTUHIUOHHBIX MaeB. CTOMMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIATY MHBECTHIIMOHHBIX naeB DoH7a, ompenensiercs Mo COCTOSHHUIO Ha
JIaTy, YCTAHOBJICHHYIO B COOTBETCTBHHM C [IpaBuiamu noeputenbHoro ynpasieHus @ongom Ha 23 4. 59
MHH.

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

16.1. IIpouecc ceepku CHA

Vnpapnstomas komnanuss v Creruaau3upOoBaHHBIA JI€MO3UTApUA Ha JaThl, MPEIyCMOTPEHHBIE
NEBATHIM ab3ameM paszzaena 2 HacTosmmx [IpaBwmi, ocymecTBIAOT oO0s3aTenbHyr0 cBepky CUA wu
CTOMMOCTH OJIHOTO MHBecTHIIMOHHOTO nasi Donpa. [ng storo Ympasistomas koMnanus GopMUpyeT U
nepenaet B Crnienuaan3upoBaHHbIN JEMO3UTapUil CITPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHA.

Criennanu3upoBaHHbIN Aeno3utapuil ocymecTisier cBepky CHA n pacd€THON CTOMMOCTH OJIHOTO
WHBECTUITMOHHOTO masi DOH/Ia, paCCUUTAHHBIX YTIPABISIONICH KOMIIAHUEH, ¢ COOCTBEHHBIMU PacuETamMu
JTAHHBIX MOKa3aTelIeH.

[IpaBunbHoCTh ompeaenenus CYA u pacy€THONW CTOMMOCTH OJAHOTO MHBECTULIMOHHOTO mas PoHaa
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MIOATBEPKIAETCS MOAIUCHIO0 YIIOJHOMOYEHHOTO jauna Crienuanu3upoBaHHOTO IEMO3UTapUs U 3aBepsieTcs
nevarplo Crnenuaan3upoBaHHOTO JIENO3UTapusl HAa CIPaBKE O CTOMMOCTH YHMCThIX akTuBOB DoHpa (B
cllyyae MoANUcaHus OyMaKHOTO TOKYMEHTA).

B cnywsae oOHapyXeHHsS CYIIECTBEHHBIX pAcCXOXICHUW, BBIBICHHBIX B IIPOLECCE CBEPKH,
Crnenmanu3upoOBaHHBIA  JEMO3UTAPU  HAMNpaBiIsAeT YIpaBIAOMed KOMIAHUM HWH()OpMaIuoo ¢
pe3ylbTaTaMu MO CBEpKE JaHHBIX yuéra umyiecTBa DoHAa ¢ ykazaHUEM MO3UIHM, 10 KOTOPHIM OBLIU
OoOHapyXeHbI JAHHbBIE PACXOXKIACHHUS.

16.2. BoisiBjieHHe pacxo:xaeHnid B npouecce ceepkn CUA

IIpy BBISIBIEHHMH pacXOKIEHUM O cocTaBy akTUBOB Ipu pacuére CHA @Ponpa VYnpasisromias
Komnanus U CrHenuanu3upoBaHHBIA JIEMO3UTAPUN OCYILECTBIISIOT CBEPKY aKTHBOB M 00S3aTEIBLCTB, 11O
KOTOPBIM BBISIBJICHBI PACX0XKICHUS, Ha MIPEIMET IIPABUIIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUIMHU
UX NpU3HaHUsA (IpEeKpaIleHus MPU3HAHUS).

[Tpu oOHapyKeHHUU PacXOXKACHUH MO0 CTOMMOCTH akTUBOB IpHu pacuéte CYHA donma Ympasmistomas
komnanus U Crnenuanu3upoBaHHbIN JIETIO3UTAPUN OCYILIECTBIISIOT CIEAYIOLINE TEUCTBUA:
e cBepka MH(OpPMAIMH, UCTIONB3YEMOU TSl ONPEISICHHS CIPABEIIMBOM CTOMMOCTH aKTUBOB
(o6s3aTenbeTB) DoHga, B TOM yncie, €€ HCTOYHUKOB U MTOPSAKA UX BBIOODA;
¢ CBCpKa IOpsgJKa KOHBECpTAUHU BCINYHH CTOHMOCTCﬁ, BBIPA’KCHHBIX B O,Z[HOI>'I BaJlIlOTC, B
JIPYTYyIO BaJIOTY.

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

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

B ciygae BeIsiBeHus ommOku/mosiBieHus: HoBoi nHdopmaiuu B pacuéte CHA 1 cTOUMOCTH OJTHOTO
MHBECTUIMOHHOTO MNas Crenuaan3upoBaHHbIN JENO3UTApUN U YIIpaBimoolas KOMIIAHUS HE MO31Hee 5
(ITatm) paGoumx aHEH ¢ yKa3aHHOM AAaThl OQOPMISAIOT AKT BbIABICHHMA omnOku B pacuéte CUA u
MIPOBOJISAIT COOTBETCTBYIOMIYIO IPOIEYPY KOPPEKTHPOBKH OIIMOKH.

B cnyuae, ecnu Ha Jary, IO COCTOSHHIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKIOHEHHUE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIOIB30BAHHOM B pacuére, coctaBiseT meHee, yeM 0,1% xoppextHoit CHA, u
orkioHeHne CYA Ha »TOT MOMeHT pacyera cocrtaBisier meHee 0,1% xoppexktHoit CUA (Odanee
UMEHYIOmCcsl  OMKIOHeHUs), TPOU3BOAUTCS TIPOBEpKa, HE TMpuBeJa JM BBISIBICHHAs OmUOKa K
OTKJIOHEHMsIM, cocTaBiisrommm 0,1% u 6omee ot koppektHoi CUA, B OCIEayIONINX TaTax.

Ecnu paccuntaHHble OTKJIOHEHMS B Kaxayro u3 gat coctaBwid MeHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTULMOHHOro mnas PoHJa HE NPOU3BOAUTCS. YIpPaBISIIOMIAs KOMIIAHUSA H
Crenanu3upoBaHHbI JEMO3UTapuil TMPUHUMAIOT BCE HEOOXOIMMBIE MEphl JJIsl TMPelOTBpAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, korna B kakyro-nmub0 U3 1aT 00a OTKIOHEHHS WK OgHO U3 HuX coctasiseT 0,1% u Gonee
koppektHoit CYA, VYmpapnsamomas xkoMmnanusg ¥ Cnenualu3upOBaHHBIN AEMO3UTAPHUI OCYIIECTBISIOT
nepepacu€r CHA v CTOMMOCTH OJJHOTO MHBECTHUIIMOHHOTO masi PoH/a 32 BECh NEPUOJ, HAUMHAS C JAThI
JOTTYIIICHUST OIITHOKH.
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B ciydae, ecniu ¢ MomeHTa gomyiieHusi omnOku, npuBeamei k nepepacuéry CHA u croumocTH
OJIHOIO0 HHBECTHMLMOHHOro mnasg PoHAa, OCYIIECTBIBUIACH OINEPALMM [0 BbIAAYE WM IOTALICHUIO
MHBECTULMOHHBIX IacB, TO YIPABJIAKOMAs KOMIIAHHUS OCYLIECTBIIAET pacd€rbl C  BIIAJEIbLAMMU
MHBECTULMOHHBIX naeB @doHzma 1o Bo3MeLIeHHIO Yyiiepda B COOTBETCTBUM C TpeOOBaHUAMHU
JEHCTBYIOIETO 3aKOHONATENbCTBA.

[Ipu HeoOxommmoctn Ympamisiomas kommanus u CHenuaau3upOBaHHBIN JIETIO3UTAPUNA BHOCAT
WCIIPABJICHUS B PETHCTPHI yUeTa.
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TEPMHUHOJIOI' IS

Ilpunoosrcenue Nol

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

Oymara.

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

Kpurepun npusHaHus C/IeJIKH, COBEPUICHHONW HA J00pPOBOJILHOW OCHOBE - CIEJIKa MPHU3HAECTCS
COBEpIICHHONM Ha J0OpOBOJBHOM OCHOBE, €CIM 3TO Oup)KeBas CcJenKa, 3aKIOYeHHas B PexHMe

0e3a1pecHBIX TOProB JINOO, ECIIM OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPUSIM:

® CACJIKa ObUIa 3aKJIIOYeHa Ha OCHOBHOM HJIM npu OTCYTCTBUHM OCHOBHOI'O Ha HauoOoee

BBII'OJJHOM PBIHKE;

e CJEJKa HE 3aKJII0YEHA C KOHTPAreHTOM, SIBJLIIOIIMMCS ManimukoM PoHIa WK SABIIAIOLIEHCS

CBSI3aHHOM CTOPOHOM ¢ YTPaBJIAIONICH KOMITAaHUEH;

¢ CJACJIKa HC 3aK/II0YCHA C KOHTPAr¢HTOM, HC HaxXOoAAIIUMCSI B COCTOSAHUU 63HKpOTCTBa 501041

KOHKYPCHOTO YIIPaBJICHUS, WJIM B COCTOSIHUM OJIM3KOM K OAaHKPOTCTBY MM KOHKYPCHOMY

YIpaBIeHUIO (TO €CTh KOHTPAreHT BbIHYK/IEH IPOBECTH JAHHYIO OIEPalHIo);

e cjenka He ObUIa 3aKJII0YEHA, YTOOBI BBIMOJHUTH TPEOOBAHHS PETYIHPYIOIUX OPTaHOB HIIU

,Z[GI\/'ICTBYIOIJ_IGI‘O 3aKOHOOATCJIbCTBA B OTHOIICHHU N OI[HOI>'I N3 CTOPOH I10 CACJIKC.

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

AOKYMCHTaMH.

CermenTanusi o0guranmii B oEIAX OLCHKHU OCYHICCTBIISICTCA C HMCIIOJIB30BAHUEM MATPHUYHOI'O

M0JIX0/1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy Imumenma (€CIi SMUTEHT HWMEET PEUTHHT HECKOIbKUX

PEUTUHIOBBIX ar€HTCTB, TO JJIsl TPYINIIMPOBKYU MCIOIb3YETCS MAaKCUMaJIbHBIM PEUTHHT):

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

AKPA JkcnepT HKP HPA Moody's S&P | Fitch PeiiTunroBas
PA MeskayHapoaHasi HIKaJIa rpynmna
AAARU | ruAAA | AAATu | AAAJ| | g BBB- | BBB- | Peiitnmrosas
U BBIIIIE Y BbIIIE | U BBIIIE rpynma I
+ + + +
AA+RU) ruAA AA+ru AA+|ru Bal BB+ BB+
AA(RU) ruAA AA.ru AA|ry|
AA-(RU) ruAA-, AA-ru AA-|ru| Ba? BB BB Pelitunrosas
A+(RU) ruA+ A+.ru A+|ru] rpynmna I
A(RU) TuA A.ru Alru|
Ba3 BB- BB-
A-(RU) ruA- A-.ru A-jrul a
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| Bl B4 B4
BBB(RU) ruBBB BBB.ru BBBjruy| Pelitunrosas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru] B2 B B rpymma I1I
BB-+(RU) ruBB+ BB+.ru BB|ru|
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Bosnee HU3KUil peHTUHT / PEUTHHT OTCYTCTBYET Pelitunrosas
rpynma IV

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

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

Menee 1 roga  aropanus MeHblIe WM paBHa 365 nHEl;

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

c. I'pynnupoexa no muny smumenma:

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

KopnopaTtusHbie o0nuranmm;

MyHunumnaabHbie 00IUTauy U oouranuu cyobektos PO.

- JUTsl €BPOOOJIUTAIINN POCCUICKIX YMUTEHTOB:

I'ocymapcTBeHHBIC €BPOOOTUTALINN;

EBpooGauramnuu 6aHKOB;

EBpooOauranum HenHAHCOBBIX OpPTaHU3AIINN.

d. I'pynnupoexa no eéanrome.

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

N

CF,
P + NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomas 3peKTuBHAS CTaBKA JOXOIHOCTH;

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

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

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

CF; - BenmuuuHa i-TO IIaTexa;

t; - mara i-ro riarexa,

to - 1aTa OLICHKHU.

dopmyna pacuera IIPUBEIECHHOMN CTOMMOCTH (PV):
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CF,

PV = —

i=1 (1 +1)365

eoe:

7 - CTaBKa AUCKOHTUPOBAHUS,

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

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; — TUTaHOBas J1aTa i-To IJIATeXa,;

tp - JaTa OLICHKHU.
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Ilpunoosrcenue No2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJIUTHOI'O
PUCKA

OO0uue mos10:keHUA

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

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

e CrangapTHbie (0€3 MTPU3HAKOB 00ECIICHECHNUS ),
e (OoOecrieHeHHBIC 0€3 HACTYIUIEHUS nedonTa;
e AKTHBBI, HaXoAsIuecs B gedoire.
Cdepa npumenenus:
CranmapTHble akTHBa (0€3 MPU3HAKOB 00ECIICHEHMS), @ UMEHHO:
o [IpaBa TpeGoBaHMsS W3 JOTOBOPOB 3aiiMa W KPEAUTHBIX JOroBopa (B cllydae eciu
3aiiMo/1aBIeM MO JOTOBOPY BhicTymnaeT Doun);
o neburopckasi 3a0KEHHOCTh (B cllydae OMpEeNIeHUs CIPAaBEAIUBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOIh30BAaHHEM METO/Ia IPUBEACHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB).
Obecuenennble (0e3 HAaCTYyIUICHHS 1e(h0IITa), a UMEHHO:

o JleHexKHbIe CPEeJCTBA HA CUETAX U BO BKJIAJaX;
o JloNroBble HHCTPYMEHTHI;
o [IpaBa TpeOoBaHMS W3 KPEAUTHBIX OTOBOPOB M JIOTOBOPOB 3aiiMa (B ciydae, €CIH

3aiiMOIaBIIEM TI0 IOTOBOPY BhicTymaeT ®oHx);

. JleOuTopckas 3aJ0JDKEHHOCTh (32 MCKIIIOYCHHEM IMPOCPOYKH B PaMKax OIEPalMOHHOTO
IIUKJIa JUIs OTIEPALlMOHHON JeOUTOPCKOM 3a/10JKEHHOCTH).

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

AKTUBBI, HaxosIMeCs B 1e(oIITe, 8 HIMEHHO:

o Bce Bunbl akTHBOB, HaxozsIMecs B Aedoire.

JUia nenel Hacrosied METONMKHM, KOHTpPAareHTbl — WHIMBHUIYaJbHbIE MpEANPUHUMATENN
NPUPABHUBAIOTCA K KOHTpareHTaM — (PU3MYECKUM JIUIIAM.

TepMHUHBI U OnIpe/ie/IeHUs .

KoHnTpareHT — 11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOSIIMM B COCTaB MMYIIECTBA
[TU®D, u ypoBeHb KpeAMTOCIIOCOOHOCTH/(PUHAHCOBOM HAACKHOCTH/(PUHAHCOBOM YCTOWYMBOCTH TaKOTO
JIMIla HEMOCPEACTBEHHO BJIMSET HAa CIPaBEIJIUBYIO CTOMMOCTh akThBa. KonTparentamu [INU® sBastoTcs
OMUTCHTBI IICHHBIX 6yMar, 3aCMIIUKU 110 KPCAUTHBIM JOroBOpaMm, ,Z[G6I/ITOpI>I nmo Jgorosopam ¢C
umymiectsoM [TU®, apernaTopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3aLUK U TPOYHe 00sS3aHHbIC
ymna o aktusam 1T OD.

KpenuTHbIli pHCK — PUCK BO3HHMKHOBEHHS IMOTEPh B pe3yJbTaTe HEHUCIIONHEHHS 0053aTeNbCTB
KOHTPAareHTOM, a TaKKe B Pe3yjibTaTe M3MEHEHHUs OICHKH KPEAMTOCIIOCOOHOCTH (KPEIUTHOTO PHUCKA)
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KOHTpareHra.

BespuckoBasi craBpka Ha aTy onpeaeeHUs CIPaBeIJMBOil CTOMMOCTH:

e B poccHiicKuxX pyoJIsx:

- cTaBKa, ompezensemass u3 G-KpUBOH, MOCTPOCHHOW MO POCCHMCKUM TOCYJapCTBEHHBIM OOJIUTallUsAM
(craBku KBJl MockoBckoii 61/1p>1<1/15 Ha JaTy pacyera CIpaBeUIMBOM CTOMMOCTH C YY4€TOM CpOKa 0
MIOTalIeHHs] COOTBETCTBYIOLETO IIaTEXa, paCCYMTAHHA JI0 IBYX 3HAKOB Iociie 3anaroi. Ilpu sTom ecinu
Ha KOHKPETHBIN JieHb HeT 3HaueHus ctaBku KBJ[ mo HeoOXxoaummMoMmy CpoOKy morarieHus, 0ObsIBICHHOMN
Mocxkosckoit oupku, KbJI momkHa ObITh ompeneneHa pacdeTHBIM IyTEM IO METOIMKe MOCKOBCKOM
OMPKU C TOM K€ TOYHOCTHIO, C KOTOPOH €€ 00bsBIIsIET MOCKOBCKast OMprKa) — IS 3a/I0JDKEHHOCTH, CPOK
MOranieHrs KOTOPOU MPEBBIMIAET 1 KajleHAapHBIN 1CHb;

3HaueHUE cpoKa CTaBKM B Tofax OIpeneiseTcs 10 4 3HaKoB nocie 3ansaToi. MtoroBoe 3HaueHue
CTaBKHU B IIPOLIEHTAaX ONPEAEIAETCS 10 2 3HAKOB I10CIIE 3aMATOM.
- craBka RUONIA® — 115t 3agomkeHHOCTH, CPOK IOralieHuss KOTOPOi He MpEeBbIAET 1 KaleHJapHbII
JICHb.

B ciydyae HeBO3MOXKHOCTH orpeiesieHus akTyanbHbiX 3HayeHnit KbJ] MockoBckoii Oupsku B cirydae,
KOT'/Ia HETOPIOBbIi IeHb (WJIM OTCYTCTBUE TOPTrOB Ha (DOHIOBOM PHIHKE) CBSI3aH C MPUOCTAHOBKOW TOPrOB
nmo pemenuto banka Poccuu, mproOCTaHOBKOW TOPTOB B CiIydae JOCTHIKEHHUS YCTAaHOBJICHHBIX OMpPIKEH
MOPOTOBBIX 3HAYCHUN WJIM MHBIMU aHAJIOTUYHBIMU COOBITHUSMHU, B KaueCTBE BPEMEHHOM albTEpPHATUBBI
0E3pUCKOBOM CTAaBKH JJI ONPEICIICHHUS CIIPaBEyTMBON CTOMMOCTH aKTHBOB IIpuMeHsieTcst craBka ROISfix
Ha JIaTy OMNpENECHUs CIpaBeUIMBON CTOMMOCTH Ul CPOKOB HE 0o0Jiee MaKCHMAaJIbHOTO CPOKa CTaBKH
ROISfix.

Bb10op MHOM CTaBKM B OTHOLICHMM AaKTHBA, a TAaKXKE B OTHOIICHWU CPOKOB JIO IMOTAIICHUS OOJbIIe
MakcuManbHOro cpoka craBku ROISfix VYmpasnsiomas kommnanus oQopMisieT MOTHBHUPOBAHHOE
CyXXJI€HUE U MpenocTaBisieT ero B Crenuaau3upoBaHHbIN JEMO3UTapUH.

e B amepukaHckux posiapax:

- CcTaBKa, MOJy4aroulascss METOAOM JIMHEHHOW HHTEpHOJSILIMM CTaBOK 10 aMEPUKAHCKUM
rOCy/lapCTBEHHBIM ~ OONUTaMsAM JJi1  3aJ0JDKEHHOCTH, CpPOK TOTAlleHHs KOTOPOW TpPEBBIIIACT
MHUHUMAJbHBIN CPOK CTABOK MO aMEPUKAHCKUM TOCOOIUTAIUSIM;

- CTaBKa, MOJYYaroIasCsi METOJOM JINHEMHOW WHTEPHOJSLHMHA CTAaBOK Ha COOTBETCTBYIOIIME CPOKH
ctaBkd SOFR u cTaBOK M0 aMEpUKAHCKUM TOCYIapCTBEHHBIM oGmuranmsiM’ Ui 3a10JDKSHHOCTH, CpOK
MOTAILIEHUs] KOTOPOU MPEBBIIIAECT | KaJIEHIapHBbIi I€Hb U HE NMPEBBIIIAET MUHUMAJIBbHOTO CPOKA CTABOK IO
aMEpPUKAHCKUM TrOCOOIHUraIisM;
- craBka SOFR’- s 3am0/mKeHHOCTH, CPOK ITOTalleHHsl KOTOPOil He MpEBBIIAET | KaleHJapHOTO AHSL.
e Bepo

- craBka €STR’ - 11 3a70/DKEHHOCTH, CPOK IOralleHHuss KOTOPOM He MpeBbIIAeT 1 KajieHIapHOoro
THS;

- JUIsL 3al0JDKEHHOCTH CO CpPOKOM JI0 TMIOTallleHusl CBbIIE 1 KajleHJapHOro MAHs, HO HeE
npesblatoliuM 90 KaneHAapHBIX JHEH — MHTEpPHOJALMSA CTaBKM MeXIy 3HadeHueM crtaBku €STR u
CTaBKOM IO OOJUTAITUSM €BPO30HBI C PEHTHHTOM AAA'" Ha CpOK 3 MecsIia.

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

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

8
Hcrounuk: https://www.sofrrate.com/
0 https://www.ecb.europa.eu/stats/financial m?lrkaQ_ﬂﬂd_ianTPQf_TﬂfPQ enro thr‘r-ferm_rme html/index en html

10 https://www.ecb.europa.eu/statd/ﬁ@gMMMM_ran‘arda_y eldy@g@ves/html/index@mitml "TAPAHT"
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- JIA 3aA0JDKCHHOCTU CO CPOKOM J10 MOTalICHUA, MPCBLIIIA0IIUM 90 KaJICHAApHBIX I[Heﬁ - CTaBKa,
MOJTYYaroIasicsi METOJOM JIMHEHHON WHTEpHOJSILMUA CTaBOK MO OOJHMTalisiM €BPO30HBI C PEHTHHIOM
AAA.

e B mpounx BamoTax — Kak 0e3puCKOBasi cTaBka (MO0 ee MHTEPHOJSILUS, HAlpUMEp, JIMHEIHAs) B
COOTBETCTBYIOLIEH BAJIIOTE.
®opMyJia JMHEHHOH MHTEPIIOJIS LU

RKpmin, € € 1 U Dy < Dpin
D, —-V_4
—=——— X (RKy+1— RKy_,), € C 1 U Dppiny < Dy < Dppgy
Vit =V

RKpmax, € C 1 U D,y = Doy

RKy | +

re:
Dy, - cpok [0 moramieHds WHCTPYMEHTa m B TojAax (ompenersieTcs ¢ TOYHOCThIO 0 4 3HaKOB
MOCJIC 3aIsTOMH ),
Dmins, Dmax - MHHUMaNbHBIM (MakKCHMaJIbHBIM) CpOK, Ha KOTOPBIM ONpEaesieH YpPOBEHb
IMPOLICHTHBIX CTAaBOK 6eCKy1'IOHHOI71 JOXOOHOCTHU MOAXOIAIINX (peleBaHTHBIX) TOCYAaPCTBEHHBIX IIEHHBIX
6ymar, B ronax (OMPEACNIIETCS C TOYHOCTHIO 0 4 3HAKOB IOCJIC 3aIATON);
V.1, V.1 — Haubonee 6mu3kuii kK Dy, Cpok, Ha KOTOPHINA U3BECTHO 3HAYCHUE KPUBOW OECKYIMIOHHON
JIOXOJHOCTH, HE MPEBBIIAIOMNN (peBbimatonuii) Dy, B ronax (omnpeaensiercs ¢ TOYHOCThIO 110 4
3HAKOB TIOCJIE 3aMATON);
RK(T) — ypoBeHb npoueHTHbIX cTaBOK Ay cpoka T, rae T MokeT npuHHMMaTth 3HaueHus V-1,
V+1, Dmin, Dmax. UToroBoe 3HaueHue CTaBKHU OMpeneisieTcs 10 2 3HAKOB IOCIE 3amsiaToil B
MPOIICHTaX U 70 4 3HAKOB B JIOJIAX.

CoR (Cost of Risk, croumocTh pucka) — 1079 OKUIAEMBIX KPEAUTHBIX YOBITKOB, OINpesesieMast
KaK OTHOIIEHHE CYMMBbI COPMHPOBAHHOTO pe3epBa IMOJ KPEIUTHBIE YOBITKM K BajlOBOW OanaHCOBOM
CTOMMOCTH KPEIUTOB 10 NaHHBIM 0T4eTHOCTH MC®DO BHIOpaHHBIX 0AHKOB.

KpenuTHblii peHTHHI — MHEHHE HE3aBUCHUMOIO pPEHTHHIOBOIO areHTCTBa O CIOCOOHOCTH
pEeUTHHTYeMOTO JIMIIa UCHOJHATH TMPHUHATBIE Ha ce0s (QuHaHCOBBIE oOs3aTenscTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (DUHAHCOBOM HANEKHOCTH, (PUHAHCOBOH YCTOMYMBOCTH), BBIPAKEHHOE C
KCTOJIb30BAHUEM PEUTUHIOBOM KATETOPHUU 10 ONPEACIICHHON PEHTUHIOBOM 1IKajie. B 1ensx npumMeHeHus
HACTOAIIEH METOIUKH IUIi MOHHUTOPUHIA IMPU3HAKOB OOeclieHEeHUsI U COOBITUN nedonTta, a Tak Ke IS
ONpENEICHUsI YPOBHA PEWTHHra € LENbI0 IMOCIEAYIOLEro ompeaeneHns BenuuuH PD ucnonb3yrorcs
PEUTHHTH CIETYIOUIUX PEUTUHIOBBIX ar€HTCTB IIPU X HAJUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutndeckoe Kpenutnoe PeiituaroBoe Arenrctro (AKPA)

e Peiitunrooe arenTctBo RAEX («Qxcnept PAy);

e OOmEecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCTHhIO «HammonanpHOe PeliTHHrOBOoe ATEHTCTBOY»
(OO0 «HPAY)

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

«HKP»)

Hdedoar - HacTyrieHue (BBISIBICHUE) COOBITUMN, MPUPABHUBAEMBIX K e(ONTY U YCTAHOBJICHHBIX B
paznene 3 Hactosero [IpuioxkeHus: U OTCYTCTBHE yperyJaupoBaHUsl CUTyalluu Ha CPOKH, ONpeiesieMble
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OTJENBHO AJISL PA3HOTO BUA AKTUBOB/00S3aTEIHCTB.
[IpenensHBIC CpOKU MTPU3HAHUS AeOITA ISl PA3TUYHBIX BUOB 3a0DKEHHOCTH YKa3aHbI B 1. 3.1.

OnepanuoHHasi 1e0UTOpPCKasi 3a0JKEHHOCTb — J€OMTOPCKas 3aJ0JKEHHOCTb, SBIISIFOIIASICS
MIPOCPOUCHHON Ha CPOK He Oojiee YeM CTaHIApTHBIA, HE MPUBOAALIMHA K AeOATY JUIsl JaHHOTO BHIA
ornepauuii. OnpezaencHue ONepauoHHON 1eOUTOPCKON 3a0KEHHOCTH, KIACCH(DHUKAIMS, BUIBI U CPOKU
ycTaHoBJIeHBI B pazaene 8.1 u [Ipunoxenun 5.

Pazgen 1. CranaapTHbie akTUBBI (0€3 NIPU3HAKOB 00eCIeHeHM )
1.1 na onepauuonnoi 3a0013ceHHOCmYU_BUI0B, YKa3aHHbBIX B [IpuinokeHuun 5 K HaCTOSIIIUM
[IpaBunaM, B CpOKM KBaIM(PUKAIMH TAKOW 3a70JDKEHHOCTH, KaK OIEPAIMOHHOW, CTOMMOCTH

OTIpEeJIeNIAETCS B COOTBETCTBUU C pa3zaenoM 8 [IpaBui.

1.2. CropaBeuiBasi CTOMMOCTb aKTHBa 0e€3 TNpPU3HAKOB OOECICHEHUs (3a HCKIIOYEHUEM
3aJJ0JDKEHHOCTH, yka3zaHHOH B 1. 1.3, omenuBaemoit uepe3 Cost of Risk, u neno3utoB) paccunTeiBaeTcs
cleayromuM o0pa3om:

N

V= Z i (1 — LGD * PD(Tn))11
(1+ R(T(n)))"m/365

n=1
2oe:

PV — cripaBeyiiBasi CTOUMOCTD aKTUBA;

N - KoIu4ecTBO JCHCKHBIX IIOTOKOB OO0 JAaTbl IIOralmi€HUWA aKTHBa, HadYuWHad C JaThbl
onpeneneHuss CHA;

P, - cymma n-oro AeHEKHOTO TOTOKa (MPOIICHTHI U OCHOBHAS CyMMa);
n - TOPSIAKOBBIA HOMEP JIEHE)KHOTO TOTOKA, HAUMHAas ¢ AaThl onpenenenus CUA;

T(n) - xommyecTBo mHEH oT AaTel ompenenaeHus CYHA 1o maTel n-oro JEHEXHOTO MOTOKa. B
JaTy TOTAIICHHs] ICHE)KHOTO MOToKa 3HaueHue T(n)=0;

R(T(n)) — Ge3puckoBas ctaBka Ha cpoke T(n), ompezensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B paszeiie « [epMHUHBI U OIIPEIEICHUNY;

PD(Tn) (Probability of Default, BepositHoCTh nedonTa) — BEpOATHOCTh, C KOTOPOH KOHTPAreHT
B TeueHue T(n) qHel MOXKET oka3aTbesi B cocTossHun nedonta. Bepostaocts nedoara PD(T(n))
OTIPE/IEIISAETCS C YUETOM IOJIOKEHUH, YCTAaHOBJIEHHBIX B pazjene 4 Hactosuiero [Ipunoxenus.
LGD (Loss Given Default, morepu mpu OaHKpPOTCTBE) — MOJSI OT CYMMBI, IOJBEPKEHHON
KPEAUTHOMY PHUCKY, KOTOpas MOXET ObITh TOoTepsiHa B ciydae Jaedosita KOHTpAreHra.
Onpenensiercs B COOTBETCTBHUM C TIOPSIAKOM, YCTAHOBJICHHBIM B pa3felie S5 HACTOSIIETo
[Ipunoxenus.
[TpoMexyTodHbIE 3HAYCHUS pacueTa MPUBEACHHON CTOMMOCTH JJIs KQXKIOTO JCHEKHOTO MOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNUHY KPEIUTHOTO PUCKA, HE OKPYTJIIOTCS.
1.3. Jna neobecneuennoit 3a00.13ceHnocmu, 00veOUHEHHOU 6 nopmdbenb 00HOPOOHOI
3A0071#CEHHOCIMU, A MAKce 015 3a001HCEHHOCHMU, 00eCneUeHHOIl 3A1020M HCUTLOU HEOGUINCUMOCHU

""'B cnyuae ucnonssoBanmst okaszartens Cost of Risk (COR) JUIsl OLEHKH KPEIUTHOIO PHCKA KOHTDATCHTA, [POH3BCICHHUE
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(B cmydyae Hanmuuusi obecriedeHus B pazMepe (10 JaHHBIM OTYETa HE3aBHUCHMOIO OIEHIINKA) HE MEHee,
yeM Ha 80% OT HOMUHAJIBHOM CTOMMOCTH 3a0JKCHHOCTH, OINpENeNsIeMOi Kak cyMMa (haKTHYeCKOM
3aJI0JDKEHHOCTH U HAYHMCIICHHBIX MPOIICHTOB Ha JAaTy OLICHKH ) JIsl OLIEHKH UCIIONb3ytoTcs Benuunaa Cost
of Risk (COR), paccuutanHas 1O COOTBETCTBYIOIUIUM KPEAUTHBIM TMOPTQEIIM aHAIOTHIHOU
3aJI0JDKEHHOCTH 0aHKOB, yKa3aHHBIX B Paznene 9. Benuunna COR He uzMeHsieTcst o Mepe MpuOIKEeHUS
K CpOKY TMOramieHusi 3aJo/DKeHHOCTH. /I omeHku wucnonb3yercs (opmyna, ykasanHas B 1. 1.2
Hacrosimiero Ilpunoxenus, B kotopoilt kaxaoe npousBenenue (PD(T(n))* LGD) 3amensercs na COR.
[Tokazarens COR omnpeznensieTcs B COOTBETCTBUH C HOPSIKOM, YCTAHOBJICHHBIM B pasjiesie 6 HACTOSILEro
IIpunoxxenus.

B noprdens onHOpoaHON 3a10KEHHOCTH «TIOTPEOUTEIBCKUE KPEAUTHI» MO (PU3UUECKUM JTUIaM
o0beuHseTCS BCS HeoOeceueHHast 3aJ0JDKEHHOCTb.

1.4. OcobOeHHOCTH pacueTa CIpaBeUTMBON CTOMMOCTH JJIi HEKOTOPHIX BUIOB 0OecneueHHOou
3a00191ceHHOCmU.

Ilo obecneuennoii nopyuumenvbCmeom UaU 2apaHmuell WPUOUYECKUX JaUl, ONUUOHHBLIM
cocnauwienuem uau CMpaxoekou 3anoibKeHHocTH npomsBenenue PD*LGD  paccuuThiBaeTcst B
OTHOILLICHUU TOPYYUTENsA/TapaHTa/CTpaxoBaTess MO0 METOAMKE, MPUBEACHHON HIDKE, U IOPUINYECKUX
L.

Obecneuenue nopyuumensCmeom/2apanmueil/3ai1020m

Ecnu Ha MOMEHT BBISIBIICHHSI COOBITHS, BEAYIIETO K OOSCIICHEHUIO, Y aKTHBA UMEeTCs 00eCIIeueHHeE,
MOPSZIOK OLIEHKHM CIPaBEIJIMBOM CTOMMOCTH KOTOporo yctaHoBjeH B [IpaBunax omnpenenenus CUA, Ha
Bechb WM OOoNbIIMII pa3Mmep, 4YeM pa3Mep CIpaBeJIMBOM CTOMMOCTH aKTHBa (B BHJE 3ajiora,
MOPYUYUTENbCTBA, TAPAHTHH, 0053aTE€IbCTBA TPETHHUX JIMI, OMNIIMOHHBIX COMVIALIEHUH U T.I.), TO B 3TOM
cllydae KOPpEeKTUPOBKA CIPaBEUTMBOM CTOMMOCTH 00ECIIEYeHHOTO aKTHBA HE MTPOUCXOIUT.

Oobecneuenue cmpaxosxoii

Ecim crpaxoBas kommnanus obnagaet pedtuHrom He Hmxke ruAAA (AAA(RU), AAA.ru, AAA|ru))
HalMoHanbHOM ImiKane mist Poccuiickoit depepanuu WM BXOAWT B CIUCOK CTPAaXOBBIX KOMITAHMIA,
OJIOOPEHHBIX I CTPaXOBAaHHS HEABMKUMOCTH JIFOOBIM OaHKOM W3 TIEpedHs, yKa3aHHBIX B Pazmene 9
Hacrosimero [lpunoskenus, uisi pacdera OOECICHEHHS IO OOECIEYCHHOW 3aJIoTOM HEABHIKUMOCTH
3aJI0JDKEHHOCTH, TO CTPaXxOBKa MPUHUMAETCS Kak oOecredeHue 0e3 NTUCKOHTHUPOBAaHUS HAa BCIO CyMMY
CTPaXOBKH.

Obecneuenue ORUUOHHbBIM co2lauienuem u uHoe obecneuenue

HpI/I HaJIMYHUK OIIHUOHHOI'O COIJIalICHUA HJIM HHOI'O o0ecrieueHnsl €ro CTOUMOCTh OMpCACIIICTCA
HE3aBUCUMBIM OLICHIIUKOM.

Paszgea 2. Ouenka aktuBoB. QdecueHenue 0e3 aedoora.

2.1. [Ipy BO3HUKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHEHUIO, CHPABEOIUBASA CHIOUMOCHLb
0071206bIX UHCMPYMeHmOog (B Ciydae OTCYTCTBHS II€H AaKTUBHOIO OCHOBHOTO pBIHKAa Ha JaTy
omnpenenenuss CHA ¥ 1eHbl, pacCUNTaHHON HaOM0JaeMbIMH UCTOYHUKaMH nHpopmanuu (B T.4. HKO AO
HP/I), no3Bosstoniell onpeaennuTh CpaBeUIMBYI0 CTOUMOCTh Ha aty onpezaeneHuss CHA), B ToM uucie
JICHEeXKHBIX CPEJICTB HA CYETaxX M BO BKJIAJAX, CIIPaBeIMBast CTOMMOCTh AEOUTOPCKON 3a/I0JKEHHOCTH, B
TOM 4YHCJI€ IO 3aiiMaM, OIpPENENseTCs] B COOTBETCTBHUM C METOJOM KOPPEKTHPOBKH CIpPaBEJIMBOM
CTOMMOCTH 110 (hopMyJie, yKa3aHHOU B 1. 1.2.

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
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2.2, CoObITHS, Beayue K 00eCleHeHUIO:
2.2.1. B omnowenuu 1opuduieckux auy
2.2.1.1. VYxynmeHnue (GUHAHCOBOTO TIOJOXKEHUS KOHTpPAreHTa, OTPa3UBIIMECS B JIOCTYITHOH

(bUHaHCOBOW OTYETHOCTH, @ UMEHHO CHUKEHHE CTOMMOCTH YHUCTHIX aKTUBOB Oosiee yem Ha 20%.

2.2.1.2. CHWXEHME KpEAUTHOTO pEUTHHra — B Cllydya€ HAJIU4YMUS PEUTHHra PEUTHHTOBOTO
areHTCTBa, BXOIAUIMX JIMOO B PEeCTp KPEAUTHBIX PEHTHMHTOBBIX areHTCTB, JUOO peecTp (puinanoB u
MPEACTAaBUTEIHCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJHMKyeMbIX Ha caiite banka Poccum 3a
HCKIIIOYEHUEM CITy4aeB, KOTJa KOHTPareHTy MPUCBOEHBI PEUTUHI Y HECKOJIBKUX PEUTUHIOBBIX ar€HTCTB U
CHIDKCHUE PEUTHHTa HE SIBJIICTCS CIEACTBHEM YXYIIICHHUS KPEAUTOCTIOCOOHOCTH IMHUTEHTA, & TAKKE IS
3a[I0JDKEHHOCTH B PYOJIIX CHHKCHHE pPEUTWHTa B HMHOCTPAHHOW BalIOTe, HANpUMEp, €CIU OHHU
O0yCJIOBJICHBI YXYIIICHHEM CTPAaHOBOM OIICHKM KOHTpareHTta). Takoe peuieHne o¢popmisercs
MOTHBHUPOBAHHBIM CYKJIEHUEM Y TIPABIISAIONICH KOMITaHUU.

AHaJOTMYHO TPUMEHSETCS yXYyIUIeHHE IPOrHO3a peWTHHIa JUOO0 OT3bIB pEeHTHHra B Cilydae
HaJIMYUs SKCIIEPTHOTO (MOTUBUPOBAHHOI'O) CYXK/IEHHUS YIIPABJISIONIEH KOMITaHUH.

2.2.1.3. . Pe3kuii poCcT DOXOIHOCTH JIFOOOTO JOJTOBOTO MHCTPYMEHTA dMHUTEHTa (Oojiee ueM Ha
25% 3a mocnemnHUE 5 TOPTOBBIX THEH IpH OTCYTCTBUU pocTa goxogHoctu OD3 Gonee yem Ha 10% u mpu
OTCYTCTBHH POCTa JOXOTHOCTH aHAIOTUYHBIX OOIUTrauii SMUTEHTOB Oosiee ueM Ha 20%).

2.2.1.4. OT3bIB (aHHYJIUPOBAHKE) JUIEH3UH HAa OCYIIECTBICHIUE OCHOBHOTO BUA JACSITEIBHOCTH (3a
UCKITIOUEHUEM CITy4aeB, KOTa JIUIEH3US CaeTcs JOOPOBOIBHO).

2.2.1.5. Hcue3HoBeHHE aKTUBHOTO pbhIHKA JJisg (PMHAHCOBOTO aKTHBA B pe3yjbTaTe (PMHAHCOBBIX
3aTpyJHEHUN »HMHUTEHTa (IpPU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOaeMBbIMU JIOCTYIMHBIMU
HMCTOYHHKaMH MHGOpMaIuu, ykazaanHeiMH B [IpaBunax omnpenenenuss CHA, mo3BoJstomend ONpeaeiuTh
CIpaBeJIMBYIO CTOUMOCTD Ha JaTy onpenenenus CHA).

2.2.1.6. Hammuue mpu3HAKOB HECOCTOSATEILHOCTH (OaHKPOTCTBA). "

2.2.1.7. Jlnsa 3aJ0KEHHOCTH MO 3aiiMaM, KpenuTam, (MHAHCOBBIM HHCTPYMEHTaM — CTaBIUUH
00IIEen3BECTHBIM Je(OAT MO 00S3aTENBCTBAM XOJIJMHIOBOM KOMIAHUM WM Ae(ONT MO MyOIMYHOMY
JOJITY KOMITAHMM Tpynmbl?, K KOTOPOM MNPUHAJICKUT KOHTPAreHT, B CJlydae MPOJOJIKEHUS
00CITy>)KUBaHHSI JOJITa CAMUM KOHTPAreHTOM I10CIIe COOBITHA AedoTa.

2.2.1.8. Jlns HeobOecreueHHOW 3a0OJDKEHHOCTH 1O  3aiiMaM, KpeauTaM, (HUHAHCOBBIM
MHCTPYMEHTaM — PE3KUM pPOCT JOXOAHOCTH MO MyOJIMYHOMY JOJTY KOMIIAHUN TpYyMIbl, K KOTOPOI
MIPUHAIICKUT KOHTPAreHT (32 UCKIIOUYEHHEM CIy4aeB, KOI/la KOHTPAreHT UMeEeT MyOIMYHble KOTUPOBKH
aKUUH, JOJTOBBIX 00S3aTE€NbCTB WM NMPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE MOKAa3bIBAIOT
MIPU3HAKOB OOCCIICHEHHUS).

2.2.2. B omnowenuu gpuzuyeckux nuy
2.2.2.1. TlosBnenue y VYmpaBisolme KOMIAHUM HHPOPMAIMM O CHIKEHHH BO3MOKHOCTH

(dbu3uYecKoro JuIa 00CIyXHBaTh 00s3aTenbCcTBA (MOTEPS PabOTHI, CHIDKCHHE 3apa0O0THOMW IIIAThI WIIN
WHOTO PacCIojiaraéMoro J0XoJa MOoTeps TPYJOCIOCOOHOCTH, yTpaTa MM OOeCIeHeHHEe COOCTBEHHOCTH,
SIBIISTIOIICHCST OJTHIM W3 UCTOYHUKOB J10X0/1a (PU3NIECKOTO JIUIIA).

12 B toM uncite cootBeTcTBUM €O CT. 3. B3 Ne127 «O HecOCTOSTENBHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYLOM I10 CYIIECCTBY
3asiBJIEHHI 0 OAHKPOTCTBE M T.J. PaKT Mojauu 3asiBiieHUs: 0 OAHKPOTCTBE HE pacCMaTPHUBAETCs Kak MpuU3HaK OaHKPOTCTBA.

" TlomsTe TPYNTBI CBA3AHHEIX JTHIVKOMIAHHH BBONUTCA TIO AHAIOTHH 080«
Poccuiickoii denepaunn (Banke Bgm»yk  "C M TPACT" 000 "COK "TAPAHT"
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2.2.2.2. llosBnenue y VYmpaBisouied KOMIaHud uHGpopMalMu 00  HCHOJHUTEIBHOM
MPOM3BOJICTBE B OTHOIICHWH (PU3MUECKOTO IMIla B OObEeMe, BIHSAIOINIEM Ha CIIOCOOHOCTH (U3IHUIA
00CITy’)KUBaTh CBOM 00s3aTEIHCTBA. "

2.2.2.3. TlosBnenne y Ympapisiomeld KOMIIAHHA HHPOPMAIUK O BO30YKJICHUH YTOJOBHOTO Jiejia
B OTHOUIEHUH (PU3MUECKOTO JIUIIA WIH OOBABICHUU €TO B PO3BICK.

2.2.3. B omnowenuu dpuzuueckux u 0puouiecKux auy

2.2.3.1. Hapymenue cpoka HUCIIOJTHEHHS 0O0s3aTE€IhCTB HAa MEHBIIHH CPOK, YeM OIPEICICHO

VYnpasisromeii KoMnanuen uis Ipu3HaHus edoniTa, HO OONBLINKM, YeM Ui MpU3HAHHUS JeOUTOPCKOM
3aJJ0JDKEHHOCTH OTEPALMOHHOM (TeXHH4Yeckuil nedonT) uin OOoJNbIINKM, YeM JOMyCTUMOE HapyllIeHHe
CPOKOB HUCIIOJIHEHUs 0053aTENIbCTB 10 3aiiMaM B COOTBETCTBUU ¢ pazaenoM 10 nacrosmux [Tpasun. IIpu
TOM VYTpaBisiomas KOMIIAHWS MMEET IPAaBO HE CUYUTATh OOECICHEHHOM 3aJ0JDKEHHOCTh (KpoMe
00513aTENBCTB MO OINEpalysM Ha PbIHKE PENo U C MPOU3BOAHBIMU MHCTPYMEHTAMHU), IPOCPOUYCHHYIO Ha
OIMH JIeHb, B CJy4Yae HaJM4usi JOKYMEHTOB (KOMUH JOKYMEHTOB), CBHUIETEIbCTBYIOIINX O
CBOCBPEMEHHOM HCIIOJIHEHHH 0053aTeNbCTB; pEIICHHE 00 OTCYTCTBHU OOECIeHEHHS OQopMIiIseTcs
MOTHBHUPOBAHHBIM CYKJICHHEM YIPaBIAIOMIEH KOMIAHUHM C MPHJIOKEHHEM KOMHH IMOATBEPIKIAIONINX
JTOKYMEHTOB.

2.2.3.2. llpenocraBieHue KpEeAUTOPOM YCTYNKH CBOEMY 3aEMILUMKY B CHIYy SKOHOMMUYECKHX
IOPUYMH WU JOTOBOPHBIX YCJIOBUH, CBSI3aHHOM € (DMHAHCOBBIMU 3aTPYIHEHUSMHU 3TOTO 3aEeMIIMKA,
KOTOPYIO KPEIUTOP HE MPEAOCTaBUI Obl B MHOM Cllydae (B TOM YHCIIE PECTPYKTYpPHU3AIHs 3a10JKEHHOCTH
C YMEHBIIIEHHEM CTaBKH, TPOJIOHTAIMEH 3a/10J5KEHHOCTH WIIM OTCPOYKOM BCEX MIIM YACTH IIaTexel).

2.3. B cnyuae, ecnu mpu mpoBeNeHHMM MOHUTOPUHTA CTAHOBHUTCS JOCTYITHOW MHGOpPMAIHS O
npu3HaKkax oOecCLEeHEeHUs, CIpaBeIINBasi CTOMMOCTb KOPPEKTHPYETCsl Ha JaTy, MO0 COCTOSHUIO Ha
KOTOPYIO laHHasi HHGopMaIus cTajia JOCTYIHOM.

24. B cirydae ucrnosib30BaHus TaHHBIX CTOPOHHUX OpraHu3aIyii (0aHKOB) O CTOMMOCTH PHUCKa
(COR) nns moptdeneit 3a00KEHHOCTH UCTIONB3YIOTCSI KPUTEPHH, aHATIOTUYHbIE KPUTEPUSIM OaHKOB /ISt
OTHECEHMS KO BTOPOMU CTaUU.

2.5. OO0ecneHenue 1Mo Pa3jJIMYHBIM AKTHBAM, OTHOCAIIUMCS K KOHTPareHTy.

2.5.1. B cayyae BO3HUKHOBEHHsI OOECIICHEHHS IO OJHOMY aKTHUBY OCTaJbHBIC aKTHBHI,
OTHOCSIIINECS K KOHTPAreHTy, TaK jK€ CUUTAIOTCS 00eCIieHEeHHBIMHU "

2.5.2. TlopyuuTenbCcTBa M rapaHTHH KOHTpAreHTa ¢ MpPU3HAKaMHU OOECIICHCHMs] TPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHHS.

2.6. MOHHMTOPHHT NIPU3HAKOB 00eCIeHEHU I

2.6.1. MoHuTopyHI 1O (PUHAHCOBOM OTYETHOCTH - HE MOIPKE YeM uepe3 1 mMecsi mocne
MIOSIBJIEHUS TaKOH OTUETHOCTH, HO HE pexke, ueM | pa3 B nonroza g oruetHoctd 1o PCBY u 1 pa3 B rox
st oruetHoctd 1o MCOO.

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

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

2.6.4. MOHMTOPHUHT IO JaHHBIM 1O CyJIeOHBIM pa30upaTeIbCTBAM MIPOBOJAUTCS HE PEXKE, YeEM pa3
B Mecsll. B cimyuyae manoit 3HaunmocTu aktuBa 1o otHomieHuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPUHT TTPOBOJUTCS pa3 B KBAPTAJL.

'* Hanpumep, HCIIOTHUTETPHOE POM3BOACTBO HA CyMMy 00JIee 4eM TOJTOBHHA MECAIHOTO T0X0/1a DH3IHIA.
13 Kpowme ciyuaes
®  HaJIW4Ms PHIHOYHBIX KOTHPOBOK II0 TOPTyeMOH 3a0DKEHHOCTH KOHTPAreHTa/SMUTEHTA;
e  HE3HAUYMTENBHOMW 1Mo pasMepy (MeHee 1% ot obmeit 3agomkenHocTH 1 MeHee 0.1% ot CHA ¢onna) 3a10KeHHOCTH,
ocrapuBaeMOW KOHTPAL€HTOM — JI0 MOMEHTA MTOJIYICHHS HCHOIHNUTEIBHOTO JIMCTA;

° OCHapHBaeMOﬁ 3310TKCBIYCIY 1Y KICHAF |} IIITH)Wi)aN{'PA@ITIO HTA [AICHUA I/ICHOJH@IHWLHOFO JTACTY-APAHT"
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2.7. Bbixoa u3 cocTosiHus 00eclieHeHH .

3a10/KEHHOCTh MEPECTAeT CYMTATHCS 0OECIICHEHHOM B CIIEAYIOUINX CIydasix:

2.7.1. B omnowenuu 1opuouueckKux auy

2.7.1.1. Jlnsa oOecuieHeHUs W3-3a TMPEBBIINICHUS TMOPOTOBBIX 3HAYEGHUU - B CiIydae IpeKparieHus
MIPUBEIIIETO K OOCCIICHEHUIO HApYIIEHUs MOPOTOBBIX 3HAUYEHWW (DMHAHCOBBIX MOKa3aTejei B TCUCHUE
JIBYX KBapTajoB (aHATU3UPYETCS OTYETHOCTh KaXIBIX COCEAHMX KBaprajoB). [lpm otcyrcTBUM
KBapTAJIbHOW OTYETHOCTH — B Cllydae IMpEeKpalieHusi MPUBEIIIETO0 K OOCCICHEHUIO HapyIIeHUs

MOPOTOBBIX 3HAYEHUH (PMHAHCOBBIX MOKa3aresel B TeueHue 1 (ogHoro) rona.

2.7.1.2. Ina oOecueHeHHUs] H3-3a TOHWKEHHS PEUTHHTa - B Cly4yae IMOBBIIMICHUS pPEUTHHTa
KOHTpareHTa, KOTOpPbIid paHee ObUT OHMKEH, TUO0 COXpAaHEHUs] PEUTHHTA CO CTaOMIBHBIM MTPOrHO30M B
TE€YEHHE CPOKa He MeHee 12 mecsleB.

Jlnst oGecrieHeHust U3-3a OT3bIBAa PEUTHHTA!

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

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

2.7.1.3. dnsa obecueHeHHs U3-32 PE3KOT0 pocTa JOXOJHOCTH IO TOPTYEMBIM JOJTOBBIM
MHCTPYMEHTAM 3MUTEHTa — B CIIydyae BO3BPALICHHS CIPEAOB MO OONMUranusM sMuTeHTa K G-KpuBOH K
MPEKHUM YpOBHSAM (MO0 YPOBHSIM KOMITAHWM, KOTOpbIE 10 MOMEHTa OOECHEHEHHS TOPIrOBajHCh C
6IH3KHM crpeoM K G-kpuBoii'®).

2.7.1.4. Jlna oGeclieHeHUs W3-3a MOTEPH JUICH3WU — B CIydae BOCCTAHOBJICHHSI JIUIIEH3UH JTUOO
MOJIyYEHUS JINLIEH3UHU Ha 3TOT )K€ WJIM UHbIE BUABI JIEATEIbHOCTH; BBIXOJ M3 COCTOSHHUS OOECICHEHHS
BO3MOXXEH TOJIBKO B CITy4yae MOJy4YeHUs] He MEHee YeM JBYX KBapTajbHBIX OTUETOB WJIM F'OJ0BOTO OTYETA
O JeSITEeTHbHOCTH KOHTPAareHTa B HOBOM KadecTBE, MPH 3TOM B JESITEIbHOCTH JOJDKHBI OTCYTCTBOBATb
MHBIE TIPU3HAKU OOCCIICHEHHMS.

2.7.1.5. Hdns obecrieHeHUs U3-32 UCUE3HOBEHMS AKTUBHOT'O PBHIHKA M3-3a (PMHAHCOBBIX MPOOJIEM
SMHTEHTa (B OTCYTCTBHE II€HBI, PAaCCUMTAHHON HAOIIOAAEMBIMU JIOCTYIIHBIMM HCTOYHUKAMHU
nH(popMmanuu, ykazanaeiMu B [IpaBunax onpenenenus CUA, mo3BOISIONIEH ONPEASIUTh CIPABEITUBYIO
CTOMMOCTb Ha naTy ompeaeneHuss CHA) — B cilydae BOCCTaHOBJICHHUS aKTUBHOTO PhIHKA U OTCYTCTBHS
MHBIX IPU3HAKOB OOECIICHEHHUS.

2.7.1.6. Jlns oOeclieHeHHUs W3-3a HAIWYUS TPU3HAKOB OAHKPOTCTBA — B CiIy4ae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciay4aes - B CIyyae U3MEHEHHs COCTaBa aKIMOHEPOB, KOI'/la HOBBIE aKLIHOHEPHI
CYIIECTBEHHO YJYYIIAIOT OLIEHKY BO3MOXKHOM MOAIEPKKU KOHTpareHTa. Jlannoe neiicTBue JOKHO OBITh
000CHOBAaHO MOTHBHPOBAHHBIM CYX/ICHHUEM Y IPABIISAIONICH KOMITAHUH.

2.7.2. B omnowenuu gpuzuueckux auy

2.7.2.1. Jlna obecueHenus u3-3a WHGOpMAMK 00 YXYAIICHHH IJIATEKECTIOCOOHOCTH — B Clydae
MoJIydyeHus: UH(pOpMAIMK O BOCCTAHOBIIEHWH IIJIATEKECHIOCOOHOCTH W COXpPAaHEHHHM 3TOr0 cTaTyca B
TeueHHe CpoKa He MeHee 6 Mec.'’

2.7.2.2. Hnsa obecueHeHus: u3-3a MHPOpPMALUMU 00 HMCIOIHUTEILHOM IPOU3BOACTBE — B Cllydae
MoTaIIeHust 3a10JKEHHOCTH 110 UCTIOIHUTEIILHOMY ITPOU3BOJICTBY.

' Cnipen onpenensieTcst Kak pasHHLA MEXIY JOXOXHOCTBIO oGimuramui W G-KpHBOil Ha CPOK, PaBHbBI MOIH(UIMPOBAHHOM
JIOpaItui OOJIUT AT,

' Hanpuwmep, yBonbHeHHe 03 IIepeXoa HA HOBYIO PAGOTY SBJISETCS IIPU3HAKOM OOCCIICHEHNS, DM YCTPONCTBE HA HOBYIO
paboTy 3a80KEHHOCTh 3aEMIHIQ@EPECTIHECT ORIFATLERPOCTIRNCHRON uepepmec. "COK "rAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CraHucnasosH®$
09.01.2024 13:48:01 09.01.2024 16:41:48




2.7.3. B omnowenuu ropuouueckux u puzuueckux auy
2.7.3.1. dna obecueHeHHs H3-32 HApPYLIEHHS CPOKOB HCIIOJHEHHsS 0053aTeNbCTB — B CiIydae

MIOJTHOTO MCIIOJTHEHUSI TMPOCPOUYEHHBIX 0053aTENbCTB U HE MeHee 4eM O MecsleB OOCITyKHBaHUS
3aJI0JDKEHHOCTH 0€3 MPOCpPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJSIONIMM OTHOCUTH 33J0JKEHHOCTh K
OTIEpAIMOHHON (WM MPEBBIIIAIOIINX CPOK JOMYCTUMOTO HapyIICHHUsS HCIOIHEHHUSI 005S3aTelabCTB IO
3aiimaM, ycTaHoBJIeHHBIN B pa3zaene 10 [IpaBui). B ciiydae Hanuaust JOKyMEHTOB (KON TOKYMEHTOB) O
CBOEBPEMEHHOM HUCIIOJHEHUH 00S3aTeNbCTB U PealbHOM HCIIOIHEHUU 0053aTeNbCTB B T€UEHHE 3 JHEH
MOClie HACTYIUICHUS CpPOKa KOHTPAreHT/3aeMIIMK TakKKe€ MOXKET OBITh BBIBEACH U3 COCTOSHHS
oOeclieHeHHs, JAHHOE JEHUCTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM  CYXICHUEM
Ypasnsrouie KOMIaHUU.

2.7.3.2. Insa obecueHEeHUs1 U3-3a PECTPYKTYpU3alMU B MOJb3y KOHTPAreHTa — B Clydae IOJIHOTO
MOTAlIeHUsI PECTPYKTYPUPOBAHHOM 33J0KEHHOCTH (KpOME CiIy4aeB, KOIrJla OJHOBPEMEHHO C
MOTalleHUEM BO3HHMKAeT HOBas 3aJI0JDKEHHOCTh) M OOCIY)KHMBaHMS Tpoued 3aJ0JKEeHHOCTH 0e3
PECTPYKTYpHU3allMd U IMPOCPOYEK, MPEBBIIIAIONIUX CPOK, MO3BOJSIOIIMNA OTHOCUTH 3aJ0JDKEHHOCTh K
ONEpallMOHHOW, B TEUYEHHE CpOKa HE MeHee 3 MecdAla IMOocie MOramieHus pecTPYKTYPUPOBAHHOMN
3aJI0JKEHHOCTH.

2.7.3.3. B cnydsae momydeHus HMHPOpPMAMM O TPEKpPALICHUH CyAeOHOro/yrojoBHOTO
MpeciieIOBaHUsl KOHTPAreHTa MyTeM OIpaBAaTeIbHOTO MPUTOBOpa MO0 mpekpaieHus aena. [Ipu sTom B
Clly4ae MHPOBOTO COTJIAIICHUS MEXAY KOHTPAreHTOM M HCTIOM YTPaBJISIONIas KOMIAaHHS O0s3aHa
MIPOBECTU OIICHKY (UHAHCOBOTO COCTOSIHUS C YYE€TOM H3BECTHBIX WM MPEAINoJaraeMblX YCIOBHMA
MHUPOBOTO corjanieHus. JlaHHoe aelcTBHE NOJKHO OBITh OOOCHOBAaHO MOTHUBHUPOBAHHBIM CYKICHHEM
VYpainsioiieil KOMIaHuU.

2.7.3.4. Jlnsa o0s3aTeNbCTB KOHTpAreHTa, KOTOpPHIE CTald OOECIEHEHHBIMH W3-32 HapyIICHUS
yCIIOBUH OOCIY)KMBaHHA TIO JPYyrUM 0O0s3aTeNbCTBaM KOHTpareHta, — B cllydyae [OTalleHus
PECTPYKTYpUPOBAHHON WM MPOCPOUYEHHOW 3aJ0JDKEHHOCTH U OOCHY)KMBaHWS BCced mpouei
3aJJ0JDKEHHOCTH 0€3 HapyIIeHUWH YCIOBUH WM PECTPYKTypU3aluMi B TEUYEHUE BCEro Iepuoja a0
ToTameHust 1 6 MECsIeB MOCIe MOTalIeHUs TPOOIEMHOM 3a10KEHHOCTH.

O  peanmm3anmuu  yKa3aHHBIX  COOBITUM  YmpaBisiomas  KOMIIAHUS UHPOPMUPYET
Cnennanu3upoBaHHbBIN 1€TIO3UTAPUIA.

2.8. Pacuer cnnpaBeJinBoOil CTOMMOCTH AKTHBA

2.8.1. CopaBemmuBas CTOMMOCTb AaKTHBAa TPHU BO3HUKHOBCHHWH TIPU3HAKOB OOCCIICHEHHS
OTIpe/IeIISIeTCS TI0 METOly MPUBEIEHHOM CTOMMOCTH OYAYIINX JE€HEKHBIX TOTOKOB, YUUTHIBAsi KPEIUTHBIE
PUCKH uepe3 KOPPEKTHUPOBKY JIEHEKHBIX IIOTOKOB IO Qopmyne, yka3aHHOM B m.1.2. ¢ yuetom
OCOOCHHOCTEHW  pacuera CHpPaBEUIMBOM  CTOMMOCTH JUII  HEKOTOPBIX BHJOB  OOECTIeUeHHOM
3aJJ0JDKEHHOCTH, M3JI0KEHHBIX B pazzene «O01ue nonokeHus» Hactosauero [IpunoskeHust, BEpoSTHOCTH
nedonra PD(Tn) u cpoku Tn onpenenstorcs ¢ yaeToM NOJO0KEHUH, YCTAHOBJICHHBIX B paszene 4.

2.8.2. Ilpm orcyrctBuu uH(pOpPMAIUM JII WHOW OILCHKHM B KayeCTBE CpOKa I TMOTAIICHUS
MIPOCPOYCHHOM YaCTHU MCIOJIb3yeTcss CpoK 1 neHb. HOW CpoK MOXKET OBITh YCTaHOBJICH JKCIEPTHBIM
(MOTHUBHPOBAHHBIM) CYKJIEHUEM Y TIPABJISAIOUICH KOMITaHUU.

Pazgen 3. OneHka aKkTUBOB, HAXOAAIIUXCH B COCTOSIHUM JedoTa.

3.1. IIpeaenbHbIE CPOKU MPOCPOUKH /sl MPU3HAHNS Ae(]OJITA IO PA3JINYHBIM BHAAM
3a/10/KeHHOCTeH KOHTpareHToB nepen TP
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Jledutopckasi 3a10/15KeHHOCTH/00513aTe/IbCTBA

Cpok
KOHTPAareHToB

7 pabouux JHEH 11 POCCUUCKUX
sMUTeHTOB/ 10 pabounx aHEH Ams
WHOCTPAHHBIX 3MUTECHTOB

O06s3aTenbeTBa MO OOJUTAITUSAM POCCHIUCKUX/HHOCTPAHHBIX
MHUTEHTOB'®

OOGs3aTenpCcTBa MO BBILIATE JOXO/A MO J0JIEBbIM aKTHBAM .
. 0 25 pabounx nHen
POCCUICKUX / NHOCTPaHHBIX SMUTEHTOB

OO6s3aTenbeTBa MO 3aiiMaM/KpeIuTaM IOPUIAYECKUX JTHI] 30 kaneHgapHbIX THEH

O06s3arenbeTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE .
5 pabounx gHEH
IIPOU3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEITO

Wnas 3agomxeHHOCTh Gusndeckux (B T. 4 UII) u ropuanaeckux .
90 kaJieHTapHBIX JHEH
aun nepen [TAD

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

3.2.1. HapymeHus: KOHTpPareHTOM YCJIOBUI NOTAIIEHUs WM BBIILIATH IPOLEHTHBIX JOXOI0B IO
aKTUBY, a TaKXXe JI0OOro MHOTO 00s3aTeNIbCTBA KOHTPAreHTa, Ha CPOK B COOTBETCTBUU C OMpPE/IEICHUEM
nedonra, B ciiydae eciau AaHHas HH(OpMaIs MpsSMo WM KOCBEHHO Ha0JI01aeMa.

Heucnonnenue o6s13aTenbcTBa KOHTPAreHTOB, B TOM YHUCJIE IO BBIIJIATE KYIIOHOB U AWBHUIACHIOB B
MHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAXOASIIMMUCS B jAedoire B ciaydyae, €Cid TaKoe HEHCIOJIHEHHE
BO3HUKIIO B pe3ylibTare NeHCTBUI (0e31eliCTBYsI) HHOCTPAHHBIX JETIO3UTAPHO-KIUPUHTOBBIX KOMIIAHHMA
(B T. 4. MEXIyHApOIHBIX pacu€THO-KIMPHUHIOBBIX ILIeHTpoB «EBpokinp bank», r. bproccens, u
«Knmuperpum Bonkunry, r. JltokceMOypr), HHOCTpaHHBIX OAaHKOB WJIM HHBIX CAHKLIHMOHHBIX IEHCTBUI
MHOCTPAHHBIX TOCYIaPCTB U (UJIM) PETYIUPYIOUINX OpraHoB. /ledonT B OTHOIIEHHH CaMOTO KOHTpareHTa,
B TOM YHCJIE IEPEKPECTHBIN 1e(OIIT IO €ro MHBIM 00s13aTEIbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH OLICHKH
aKTUBOB B 3TOM CJIy4ae yKa3aHsl B 11.3.5.6.

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

3.2.3. OdununanbHoe OMyOIMKOBaHUE PEIICHUS O IPU3HAHUH KOHTpareHTa 0aHKPOTOM;

3.2.4. Od¢unuansHoe onyOJIMKOBAaHHE PEIICHHUS O Hayalle IPUMEHEHHs K KOHTPAreHTy Mporenyp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOLIEHHS A0 JaThl, MPEALISCTBYIOMIEH aTe OMmyOIMKOBaHUS
cooOmieHns1 00 OKOHYAHUH TPUMEHEHHS ITPOLeayp OaHKPOTCTBA.

3.2.5. OdunmanpHoe omyONMKOBaHWE WHOOPMAIMK O JMKBHUAAIMH FOPUIAYECKOTO JIHIA, 34
HCKJIFOYEHUEM CITYy4aeB MOTJIOIECHUS U IPUCOETNHEHUS.

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

3.2.7. OOGHapyXeHHE KPEANUTOPOM HEBO3MOXKHOCTH KOHTpPAreHTa HCIOIHHUTH O0s3aTEbCTBA B
CHITy KaKHX-JINOO 00CTOSTENLCTB 03 MPUHATHS CHEIMAIbHBIX Mep (HallpuMep, pealn3alnu 3a10ra).

3.3. B orHOmIeHNM uU3HYeCKHUX JHII K 1e(0ITy NPHPABHUBAIOTCA CJIeIyIOLHe COObITHS:

'8 JlaHHBIHA CPOK MCIIONB3YETCS TONBKO B CIy4ae HATHYMS COOOLICHHH OT SMHTEHTA, ATGHTA HIIH HHBIX YIIOMTHOMOYEHHBIX JIHIT
0 HAMEPEHUH UCIIOJHHUTH 00513aTeNIbCTBA B OMMKaNIIINE JHHU, T.€. O TEXHUYECKOM XapaKkTepe Mpocpodku. B ciaydae oTcyrcTBHs
TaKuX COOONICHWH JTMOO B cilydae OOBSBICHUS O AedonTe AePONT CUUTASTCS HACTYNMUBIIUM CO JHS, CIEAYIONIETO 3a
YCTaHOBJICHHBIM CPOKOM MCIIOJTHECHUS 0013aTeIRCTR

19 I[aHHLIﬁ CPOK HCHOJIL3yCTCs TEHNBHO TPH/RAINTIA cop@qlekrr[ﬁ,qglpnnme Ap@GHA0B 3MI/ITC'}Gﬂ‘K. "TAPAHT"
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3.3.1. HapymeHuss KOHTpareHTOM — (PU3NYECKUM JIMIIOM YCIIOBUH TOTAIICHUS WA BBITIATHI
MPOLIEHTHBIX JI0XOJIOB [0 aKTUBY, cOcTaBIsioneMy akTuBbl [IMD, a Takke 11000r0 HHOTO 00s3aTeNbCTBA
KOHTpareHTa, Ha Cpok Ooiiee, yeM yka3aHO B 1. 3.1, B ciyyae ecnu JaHHAs MHQPOpPMAIHUsS MPSIMO WU
KOCBEHHO HaOJI01aeMa;

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

3.3.3. OdunmanpHOEe ONMyOJIMKOBAHHWE pEIICHUS O Hadyaje NPUMEHEHHUS K JMILy MPOIEIyp
OaHKPOTCTBA — CO JIHS OMYyOJIMKOBAaHMS COOOIIEHUS 10 AAThl, MPEIIICCTBYIOIICH 1aTe OMyOJMKOBAHUS
cooOmieHns1 00 OKOHUYAHUH MPUMEHEHHS ITPOLeayp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBefieHU 00 OCYXKIECHHH (PU3NUECKOTO JIUIIA MO YTrOJIOBHBIM MPECTYIUICHUAM
(KxpoMe citydaeB OCYKIAECHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeaeHuid 00 0OBABICHUN (PUZNIECKOTO JIUIIA TPONABIINM 0€3 BECTH.

3.3.6. Ilomydyenue mHbOpMAIUU O HACTYIUICHUH CMEPTH (PU3UUECKOTO JIUTIA.

34. dedoar no pa3iuyHbIM AaKTHBAM, OTHOCAIIMMCS K KOHTpPareHTty (pusndyeckoMy MM
OPUINYECKOMY JINILY)

3.4.1. B cnyuae BOZHUKHOBEHHUs Ae(0JITa IO OJHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIIAECS
K KOHTPAreHTy, TaK )K€ CUMTAIOTCS HAXOAAIUMUCS B 1e(OIITe, U KOHTPATEHT CUUTACTCS HAXOSIIUMCS B
nedonte (3a UCKIIIOUEHUEM cuTyaruu B 1m.3.2.1).

3.4.2. He oOecrneueHHBIC 32JI0TOM HEIBUKHUMOCTH, CTPAaXxOBKOH MO0 3aJ0rOM JIMKBUIHBIX
[IEHHBIX OyMar MOpy4YUTEIhCTBA U TAPAHTHH HAXOMASIIErocs B 1e(oNITe KOHTPareHTa He MPUHUMAIOTCS B
pacuer.

3.4.3. B cmyyae HacTymjieHHS COOBITHM, TMPHPABHEHHBIX K Ne(ONTy, KOHTPAreHT CUUTACTCS
HaXOJSIIUMCS B COCTOSSHUM J1e()0JITa, BCE aKTUBBI, OTHOCSIINECS K HEMY, CUATAIOTCA HAXOIAUIMMHUCS B
COCTOSIHUH J1eoTa.

3.44. Viopapndmomas ~ KOMOaHUS ~ NPA  MOHUTOPHHIE€  3aJ0JDKEHHOCTH  YYHUTHIBAET
MPUHAIC)KHOCTh KOHTpareHra K rpymme KommnaHuii. Ilpu BO3HMKHOBEHHMH COOBITHS nedonra y
XOJIJMHTOBOW KOMITAaHUH JIHOO Y KITFOUEBBIX ™’ KOMITAHHUH TPYIIbI, K KOTOPO MPHHAIJICKUT KOHTPAreHT, U
NOJydeHHH MHPOpMauuud 00 STOM YNpaBIAONIIEH KOMIOaHMEH, KOHTPAreHT TaKKe CUUTaeTcs
HAXOJSIIMMCS B COCTOSIHUH JlehonTa (32 UCKITIOYCHHEM CIy4aeB, KOT/la KOHTPAreHT UMEeT MyOIudHbIe
KOTUPOBKH AaKIIMH, JOJITOBBIX 00S3aTENbCTB HJIM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTUPOBKHU HE
MOKA3bIBAIOT MPU3HAKOB 00ECHEHEHMS, a TAK)Ke CIy4yaeB, KOTJa KOHTPAreHT MPOJ0JIKAET 00CITyKUBATh
JIOJIT TIOCJIe HACTYIUIEHUS COOBITHS 1eonTa y KOMIIaHUN TPYIIIbI, K KOTOPOW OH MPUHAJICKHUT).

3.5. OneHkKa aKTHBA

3.5.1. Jlma Bcex KJIAcCOB AaKTHMBOB, HAaXOIAIIMXCS B COCTOSHUHM JedoiTa, CIpaBeInBas
CTOMMOCTH aKTHBa OIpeaeseTcs mno ¢popmyie, ykazaHHou B 1. 1.2. ¢ ydetom nonoxxkenuit m. 1.3. u 1.4.
ITpu stom PD(T(n)) mpunumatorcst paBHeiMH 1. Ilpu oTcyTcTBUM MH(pOpPMALUU Ui WHOM OLCHKH B
KayecTBe cpoka s norameHus T(n) B popmyne B 11.1.2 ucnonb3yercs cpok 1 aenb. MHO#M cpok MoxeT
OBITb YCTAaHOBJICH Ha OCHOBE OOOCHOBAaHHOTO J3KCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHUS
VYrpasnstomeid KOMIaHuU. 3aI0JDKEHHOCTh (DU3MYECKHUX JIUI], OIEHUBaeMasi 10 HACTYIUICHHS COOBITHUM
nedonra ¢ ucnonap3oBanueM Cost Of Risk, ¢ gaTer (Bxiarouas) HacTymuieHus Aed0JiTa WK MPUPABHEHHBIX
K HEMY COOBITHH OIICHUBAETCS B 00IIeM mopsiake, ¢ ucnonb3zoBanuem PD u LGD. Ilpu sTom, 3HaueHne
PD nnst Takoi 3a10J5K€HHOCTH TPUHUMAETCS PaBHBIM 1.

3.52. B cinydae Hamuuusi KOTHPOBOK IYyOJUYHOTO [0Jra KOHTPAreHTa, HAXOJSAIIerocs B
nedonte, oneHka Recovery Rate ompenmensieTcst kak OTHOIIGHHE TMOJHOM IEHBI (IICHBI 3aKPBITUS WIH

2 Cricok KITHOYEBBIX KOMIAHMMA TDVIIEL K KOTODOH IPUHALICKHAT K HTPALECHT, COCTaBIsdeTCA YTPABIAIONICH KOMIAHUEH
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pacueTHOW IIeHbl HMH(OPMAIMOHHBIX AreHTCTB M HAKOIUIEHHOTO KYIMOHHOTO J0X0Ja) K HOMHUHAIY
noarooro oos3arenscTBa, LGD B aTOoM ciaydae Oyner paBeH (1 — Recovery Rate). B ciydyae Hanuuus y
KOHTpareHTa Ooyiee OAHON mo3MIUHU jaosra (oOnuranuu), MOpSIoK ompeneneHuss Recovery Rate Ha
OCHOBE IIEH TaKuX OOJMranuii ycTaHaBIMBAeTCS OSKCIEPTHBIM MOTHUBUPOBAHHBIM CYXIACHHEM
Vopapmstomeit kommanuu  Donpa.  JlaHHBII  TOAXOJA  HENPUMEHUM  JJIi  CIy4aeB  OLEHKHU
CyOOpAMHUPOBAHHOTO M BEYHOIO JOJra, 3a MCKIIOYEHHEM CIIy4aeB HaJU4usg KOTHUPOBOK Camoro
OLIEHMBAEMOT0 00s3aTEILCTBA.

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

3.5.3.1. CtoumocTh NPUHUMAETCS PaBHOW HYJIIO IO TPeOOBAaHUAM Ha MOTallleHHe OCHOBHOTO JI0JITa
(mostHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYIMWI) UM MPOIIEHTOB 32 MPOILIbIE EPUOIbI, 32 UCKIIOUEHUEM
J10J1ra, OLIEHWBAEMOT'0 OLIEHIIIMKOM, 00€CIIEYeHHOI'0 TOPTyeMbIMU [IEHHBIMH OyMaraMu, HeJIJBUXKUMOCTBIO,
OIILIMOHHBIM COTJIAIlIEHUEM, CTPaAXOBKON MO0 MOPYYUTENHCTBOM TpeThuX Jull. OlieHKa 00ecreuyeHHOro
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TMOJTyYEHUS BBIILIAT IPU peau3alui 0O0ecTeyeHus
Ha OCHOBE 0OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPABIISIIONIECH KOMIIAHUH.

3.5.3.2. CTouMOCTh TPUHHUMAETCS PaBHOW HYNIO 1O BCEM BBITYCKaM JOJTOBBIX IIEHHBIX Oymar
AMUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K AMHUTEHTY IO BCEM BBIMMYCKAaM IIEHHBIX OyMmar, BKJIFOYAs
TpeOOBaHUS Ha BBIIUIATY KYIMOHHOTO J0XOJAa 33 MpEeAbIAYIINe KYINOHHBIC MEpPHOAbI, OOBSBICHHBIEC, HO
HETOJY4YEeHHBIC IUBUICHIBI, BCEM IMPOYUM TPEOOBAHUSAM K KOHTPAreHTY, 3a HCKIIOYEHHUEM CIIydaes,
KOTJla y JaHHOTO TpeOoBaHUs (BBIMYCKA LIEHHBIX Oymar) UMEIOTCS PBIHOYHBIE KOTHPOBKH AKTUBHOTO
priHKa (1 ypoBHS OLIEHKH) IMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBI HE paHee 6 MecsALEeB 10 JaThl
onmeHkn CYA, mO COCTOSHHIO Ha JaTy Hadaja TMpoUeaypbl OaHKPOTCTBA WM Tmo3aHee. [lpu
WCIOJIb30BAaHUN OTYEeTa OLEHIIMKA MPHU TOSBIECHUU HOBOM HH(POpPMAIMM O CHIXKEHHUU BO3MOXKHOCTH
BOCTpEOOBaHMS 3aJOJKEHHOCTH WM CHIDKEHUHM OIICHKM TMOTEHIMAIbHBIX CYMM K IOJYYEHHIO
YIpaBIsIONIas KOMIIAHUS JIOJDKHA B CPOK He Oojiee 2 Heleb MOJIyYUTh HOBBIM OTYET OLICHIIMKA OO0
IIPUHATH CTOMMOCTD 33JJ0JDKEHHOCTH PaBHOM HYIIIO.

3.5.4. OOs3arenbpcTBa KOHTPAreHTOB IO LEHHBIM OyMaraM B WHOCTPAHHOM BaloTe
OLIEHUBAIOTCS CIIETYIOLUM 00pa3oM:

LGD mno o6s3aTenscTBaM MO IIEHHBIM OyMaraMm KOHTPAareHTOB ONPEIENseTCS B COOTBETCTBHU C
TpeOOBaHUSIMU TMOJNYHKTOB HIJKE, 32 HCKIIOYEHHEM CIy4aeB HaJM4Msi KOTHUPOBKH JOJTOBOTO
00s13aTeILCTBA KOHTpPAreHTa WM KOTHPOBOK HMHOTO MYONIMYHOTO goira (IIEHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMHU YCJIOBHUSMM IO MECTY XpaHEHHUS LIEHHbIX OymMar U BO3MOKHOCTSIMH
MoranieHusi 0053aTeNbCTB 10 BBHIIJIATE KYIMOHOB M JUBUICHIOB B pPYOJISIX B COOTBETCTBHUH C
JNENUCTBYIOMUM 3aKoHOAaTeNbcTBOM PD — B 3TOoM cinyyae LGD MoxeT onpenensiTbcss B COOTBETCTBHH C
11.3.5.4 win 11.5.10 HAaCTOALIETO NPUITOKEHUS.

3.54.1. OOs3arenbcTBa MO IIEHHBIM OyMaraM B MHOCTPAaHHOW BajllOTe, B TOM 4YHCIE TI0
BBIIJIATE€ KYIOHOB U JMBHJICH/IOB, B OTHOILIICHUH LIEHHBIX Oymar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha
CYETE HOMHHAJIBHOTO JIEPKaHMS CIEeIUaIn3upOoBaHHOTO aAeno3utapus, oTkpeitoro B HKO AO HP/I, u no
KOTOpPHIM BBIIJIaTa HE MOET OBITh NpPOM3BEAEHAa B pYyOJsSX B COOTBETCTBUU C JIEWCTBYIOUIUM
3akoHoAaTtenscTBOM P®, ¢ narel mpu3HaHUS B UMYILIECTBE IAa€BOT0 HWHBECTHLIMOHHOTO (oHIa
MPU3HAIOTCSA HaXOASIIUMMUCS B cocTosHuU Aedonrta, LGD mo stum o6s3arenbcTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.4.2. O0Gs3arenbCTBa, B TOM YKCIIE TIO BBHIIUIATE KYIOHOB M JUBUICHIOB, B OTHOIIIEHHUH IIEHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBIIACTCS Ha CUETE HOMHHAJIBHOIO JEPKaHHs CIICIHATU3UPOBAHHOTO
neno3utapusi, otkpsitoro B HKO AO HPJI, u BbItuiaTa mo KOTOPBIM MOXET OBITh IPOU3BECHA B pyOIIIx
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B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOIATENLCTBOM P®d, ¢ marel mpu3HAaHUS B WMYIIECTBE MAEBOTO
MHBECTULIMOHHOTO (JOH/A OIICHHWBAIOTCS B 00mIeM nopsaake, yctanoBieHHoM [ICHA TTU®, npu 3ToM ¢
natel HactymiueHus nedonrta cornmacHo [ICHA TMU® LGD mo »tuMm 00s3aTenbCcTBaM MPUHUMACTCS
paBubiM 100%. B ciydae ecnu mpsiMo WM KOCBEHHO cTajla HaOJroJaemMa Wil JOCTymHa UHQOpMalus o
TOM, YTO 00s3aTeabCTBa OYIyT IMOTalIeHbl B ONpPEAETICHHBIH CPOK, B TOM YHUCIE B PYOJIX B CyMMe,
SKBUBAJIEHTHOW CTOMMOCTH 0053aTEJIbCTB B MHOCTPAHHOM BajJIOTEe, CPOK HACTYIUICHHUS AedonTra MOXKeT
OBITh M3MEHEH (YBEJIMYEH WJIM YMEHBIIICH B COOTBETCTBUHU C MOJIyYeHHOW MH(OpMaIueii), Ha OCHOBAaHUHU
MOTHBHUPOBAHHOTO CYKJICHUS YIIPABIISIFOIICH KOMITAHUH.

3.5.4.3. O0Gs3arennpCTBa, B TOM YKCIIE MO BBHIIUIATE KYMIOHOB M JUBUICHIOB, B OTHOIIIEHWH IIEHHBIX
Oymar, XpaHeHHue KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAIBLHOTO JIEP)KaHUS CIIEIUATH3UPOBAHHOTO
JeTIO3UTapusi, OTKPHITOro B HMHBIX jaeno3utapusax, kpome HKO AO HPJ, ouenuBaioTcst B 00Iem
nopsiike, yctanoBieHHOM [ICHA TIM®. C naTel, korjia mpssMoO WM KOCBEHHO cTajla HabJoaeMa WiH
JOCTyITHa HMHGPOpPMAIMS O TOM, YTO OOs3aTENhCTBA HE OYAYT IMOTAIICHBI B Pe3yJbTaTe COOBITHHA,
yKa3aHHBIX B II. 3.2.1, Takue 00s3aTeNIbCTBA MPU3HAIOTCS HAXOAAIMIMMUCS B cocTosiHuM nedonrta u LGD
o 3TUM o0s3arenscTBaM npuHuMaercss paBHbIM 100% (pemenue odopMisieTcss MOTHBUPOBAHHBIM
CYXJICHHEM YIPAaBIISIONIEH KOMIIAHHH).

3.6. Bbixonq wu3 cocrosinusi jAedosita (mepexoa BO3MOXKEH TOJIbKO B COCTOsSIHHE
o0ecuieHeHUst).

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

3.6.1. B cayuae pectpykTypuzanuu ae(oaTHON 3aJ10DKEHHOCTH KOHTpareHta mepen (hoHIOM
MOCJIe COOBITHSI TIEPBOTO OOCITYKUBAHHUS JIONITA.

3.6.2. Ecnm 3ag0omxeHHOCTh ObUTa Mpu3HaHA AePONTHON H3-3a MedoiaTa KOMIAHUW TPYIIBI, K
KOTOpPOI TMPUHAANEKUT KOHTPAr€HT — TOCie MYOJUYHOrOo OOBSABIECHUS O PECTPYKTypU3aluu JHOO
MHPOBOM COTJIALICHHUH.

3.6.3. B ciydae BO30OHOBJIECHHUS OOCITYKUBAHUS IOITA TIO TpaduKy.

3.64. B cayuae mnonydeHuss uHPOpMAIMM O TPEKPAIICHHH YTOJIOBHOTO MPECIEeI0BAHUS
3aeMIIIKa/KOHTPareHTa MyTeM OMpaBaaTeIbHOTO MPUTOBOpa JINOO MPEKPAIICHHUs [IeNa, a TAKXKE B CIIydae
mpeKpameHus nena o O6ankporcTBe. [Ipu 3ToM Ympapmnsiomias KOMIaHUs O0s3aHA TPOBECTH OICHKY
(bMHAHCOBOI'O COCTOSHUS C YYETOM M3BECTHBIX WM MPENAINOJIaraéMbIX YCIOBUH MUPOBOTO COTJIALICHHUS.

3.6.5. B cnydae nmosiBneHust PU3NUECKOTO JIUIA, OOBSBICHHOTO paHee MPOIABIIMM 0€3 BECTH, H
BO300HOBJICHUS 00CITY’KMBaHUS 3a/10J5KEHHOCTH.

0) peanuzanuu YKa3aHHbBIX CcOOBITHI VYnpasnstomas KOMIIaHUs uHpopmMupyer
Crienmanu3upoBaHHbI  Aemno3utapuii. Takas 3aJOKCHHOCTh TEPEBOJUTCS B TPYIINY aKTHBOB
«ObecueHeHHble 0e3 HacTyIUIeHUs AedonTay.

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

Ortanbl onpeneneHus BeposatHocTH nedonta (PD) mo 3a10mKeHHOCTH IOPUANYECKUX JIHLL

1) OTIpeIeIIsieTCsl BEPOSATHOCTD JedoiTa KOHTpAareHTa Ha ropu3oHTe 1 rof;
2) IPU HEOOXOAMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA Ha 0OCCIICHEHHUE;
3) B NPEAYCMOTPEHHBIX HACTOALIMM PaznenoM ciydasx OCYHIECTBISETCS IOMOJIHHUTEIbHAsS

KOPPEKTHPOBKA Ha CPOK JCHEXKHOIO IMOTOKA, K KOTOPOMY OYIET MPUMEHSTHCS JaHHAs BEPOSTHOCTh
nedonra.

4.1. Bepoamnocmu oeponma (PD) na zopuzonume 1 (00umn) 200 onpeoensemcsa ciedyroujumu
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memooamu:

4.1.1. B cay4yae HaIU4YUSl Y KOHTPAreHTa PeWTHHIA OJHOI0 M3 POCCHICKHMX PeHTHHIOBBIX
areHTCTB INpuMeHseTcs 3HaueHue PD, onpeneneHHoOe pOCCHMCKUM PpPEWTHMHIOBBIM areHTcTBoM AQO
«Okcriept PA» (mamee — ArentctBo) (Tabnmuna «YpoBHH (4acToThl) AedoiTa MO PEHTHHTOBBIM
KaTeTOpHsIM HAIIMOHAJIBHON POCCUHCKOW PEHUTHHTOBOM IIKaibl ATEHTCTBA ISl BCEX OOBEKTOB PEHTHHTA,
KpOME CTPYKTYPHBIX OOJHranmuii W HMHCTPYMEHTOB CTPYKTYPHOrO (UHAHCHPOBAHHUSI») B COCTaBe
MyOJMYHOTO aKTyaJIbHOTO OTYe€Ta 00 MCTOPHUYECKUX JAHHBIX 00 YpOBHSX nedoiTa Mo peHTUHTOBBIM
KaTeropusiM MNPUMEHSIEMBIX PEUTHHTOBbIX wIKaid. [lpu 3TOM B ciyyae HalW4yus y KOHTpareHra
HECKOJIbKUX PEUTHHIOB, TPHUCBOCHHBIX pa3HbIMU POCCUMCKUMU PEUTUHTOBBIMH areHTCTBAMH,
BBIOMpPAETCs] HAUMEHBIINUN PEUTHHT U3 aKTyaJbHBIX U COOTHOCUTCA ¢ petuHrom AO «3Okcnept PA» B
coorBercTBUM c T1.4.5. Jlns oroOpannHoro peiituara ot AO «Okcmepr PA» BbeiOupaercs
cooTBeTCTBYIONIEE 3HaueHue PD st cpoka 1 rox.

4.1.2. B cayyae HaJIMYUA Yy HHOCTPAHHOIO KOHTPAareHTa PpelTHHra OJHOI0 U3
MEKIYHAPOAHBIX PEWTHHIOBBIX AreHTCTB - Ha OCHOBAHWUU IYOJWYHBIX JOCTYMHBIX JAHHBIX IO
BeposiTHOCTIM nedonta (PD) MexmyHapogHoro pedTuHroBoro areHTcTBa Moody's, myOnmKyeMbIX Ha
caiiTe areHTCTBA B COCTABE EXKETOIHOTO OT4eTa’ ¢ IPHMEHEHHEM COOTBETCTBHS YPOBHEH PEHTHHIOB 10
Tabmue 1 Ilpunoxkenuss 1. [lns 1meneld ompeneneHus BeposSTHOCTH Jaedonra HCHoiIb3yercs
CpeIHEroioBasi BEPOSITHOCTD Aedoita U3 0TUeTa MEKAYHAPOIHOTO PEUTHHIOBOrO areHTcTBa. [Ipu aTom
B ClIy4ae HaJIMYUsl Y KOHTPAreHTa HECKOJbKUX PEUTHUHIOB, MPUCBOCHHBIX Pa3HBIMH MEXIYHAPOIHBIMU
PEUTHUHTOBBIMU areHTCTBaMH, BBIOMPAETCS HAUMEHBIIUNA PEUTHUHT U MO HEMY OINpeeseTcs BeIUYrHa
PD nns cpoka 1 rog.

4.1.3. B caydae OTCYTCTBHUA Y KOHTPATreHTA PEeMTHHIa M HAJMYUSA BBINYCKOB 00JMIramuii -
BeposTHOCTH Aedointa (PD) onpenensercs mo orieHke COOTBETCTBUS YPOBHIO PEUTHHTA Yepe3 KPEAUTHBIN
crpea o0JMranuii JaHHOTO KOHTpareHTa, onucanueiii B Paznene 10.

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

4.1.4.1. Ilpu Hamuuuu COOCTBEHHOM CTaTHCTUKU MO KaKOH-IMOO KaTeropuu KOHTPAreHTOB,
JIOCTaTOYHOM U1l pacyeToB, NMpUMEHsETCA BenuuuHa PD, omnpeneneHHas 1mo mMoneid, OCHOBaHHOM Ha
CTaTUCTUYECKUX JTAaHHBIX YIPABJISAIONICH KOMIaHUU, onnucaHHou B Paznene 12.

4.14.2. Tllpu OTCYTCTBUH COOCTBEHHOW CTATHCTHKH YTIPABIIONICH KOMITAHWHM ISl KPYITHBIX
KOHTpareHToB (BbIpyuka Oojee 4 mipa pyOd. B roa, a Mpu OTCYTCTBUM HMH(POpPMAIUA O BBIPYYKE —
oTCcyTcTBHE HMHGOpPMAlMU O KOHTpPAareHTe B €IUHOM pEecTpe CYOBEKTOB MaJlOro U CpEeIHEro
MPEeNNPUHIMATEILCTBA) TPUMEHSETCS CPEAHSISI BEPOATHOCTH JedoiTa Ha Tropu3oHTe | TOm IS
Speculative Grade ot arentctBa Moody’s Ha OCHOBaHHUM OTYETa IO €XKETOIHOMY HCCICIOBAHUIO
KopriopaTHBHbBIX nedonToB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBUSI YPOBHEH PEHTHUHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga.
Ucnonp3yercsa 3nauenne PD Ha ropusonre 1 roa.

4.1.4.3. Ilpu oTcyTcTBHM COOCTBEHHOM CTATUCTUKU Y MpaBiisitonieit komnanuu st MCh (Mambiii u
cpenHuil 6u3Hec, CyOBEKThl MaJIOTO M CPEJHEro MpeInpUHUMATEIbCTBA) MPUMEHSIETCS CTaTUCTUUECKHM
YCPEIHEHHBIA TIOKa3aTeiab Je(OJTOB B 3aBUCUMOCTH OT OTpaciH, TNPUBEACHHBIA B pasgene 11.
IOpuanueckoe nuio otHocutcs k kareropun MCb B ciyuae, eciu Ha 1aTy OLIEHKU YUCIHUTCS B €IMHOM

21 . .

JU1s uerei ompeneneHHss BEPOSTHOCTH AedoiTa HCIONB3YeTCs CPEAHErof0Basi BEPOSTHOCTh AE(ONTa M3 OTYETa MEKAYHAPOJHOIO PEHTHHTOBOTO
arentctBa. [Ipumensiercs Tabmuua_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oTuera
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peectpe CyOBEKTOB MAlloro M CPEIHEro NpeANpUHAMATENbCTBA ... B Clydae eciim MpHHAIIEKHOCTh K
MCB uepe3 peecTp YCTAaHOBUTH HE IIPEICTABISIETCS BOSMOXHBIM, TO TAaKO€ NPEANIPUITHE MPU3HAECTCS
MCB, B ciydae, ecnu €ro BbIpydka cocTaBisieT MeHee 4 wipa. py0. B rog (WIM B OTCYTCTBUHU
nHpopmanuu B peectpe MCb u 0 BenmnumHe TOJAOBOW BBHIPYYKH - Ha OCHOBAaHUM MOTHBHUPOBAHHOTO
CYXKJIeHUS Y IPaBIISIONICH KOMIIAHUN ).

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

PD nnst cpoxkoB MeHee OIHOTO TOJa PacCYUTHIBACTCS B COOTBETCTBUM ¢ m.4.2 u 1m.4.3 (mis
o0eclleHeHHOH 33J0JDKEHHOCTH, He HaXoAd1eiics B AedoiTe) HaCTOsIIEero pasiena.

4.1.4.4. B cnyyae HEBO3MOXHOCTH HACHTU(HUIMPOBATH NMPUHAUICKHOCTh OMNPEACICHHOTO TUIA
KOHTpareHTa K KpymHomy OmsHecy m MCDB (Hampumep, eciu OH SBJISETCS TOCYIApCTBEHHBIM HIIU
MYHUIUIATBHBIM TPEANPUATHEM W YUpeXKACHUEM (B TOM YHCIE YHHUTApHBIM), aJIMHHHUCTpaLUEH
TEPPUTOPUATILHOTO  00pa3oBaHMs, JAeNapTaMeHTOM (UHAHCOB TEPPUTOPHATIBLHOTO 00pa3oBaHMS,
(benepanbHBIM Ka3eHHBIM MPEINPUITHEM, TOCYAAPCTBEHHBIM OIOKETHBIMU YUPEKICHUEM, YHUTAPHBIM
NPEANPUITUEM, TOCYAapCTBEHHOM  KOMIIAHMEW WM  TOCYJapCTBEHHOM  Kopropauued  uium
MEXKIYHApOAHOW KOMITAHMEHW, HE HWMEIOIIMN MEXIyHApOAHOTO pPEHTHHTAa), TO TaKOHW KOHTpAreHT
OTHOCHTCSI K KATETOPUU KPYIHBIX 3a€MILUKOB.

4.1.4.5. B ciydae, eciii HEBO3MOXXHO HICHTU(UIIMPOBATH MPUHAJICKHOCTh HHOTO KOHTpAreHTa,
TaKoOM KOHTpareHT oTHocuTcs K kareropun MCb.

4.2. Pacuer BepositHOCTH neonTa Ha pasnble cpoxu.

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

4.2.1.1. Ecnu:

- TOZI0Basi BEPOSATHOCTD JAe(oiTa He MPEBBIIIAET BEPOSTHOCTD AedonTa A HauxyAlled KaTeropun
KadecTBa MO BCEM PEUTHHTOBBIM areHTCTBaM (ISl IOpUIWYECKUX JUIl, He sBisitonumucs MCB) wnmm
BEPOSITHOCTH J1e(oTa ISl TAKOTO akTHBa U3 kareropuu MCB;

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

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

4.2.1.2. Ecmu BeposTHOCTh aedoiiTa MPEBHIIACT BEIWYUHY, yKazaHHyl B m. 4.2.1.1. manHOTO
paszzena, UCIOoNb3yeTCsl T010Basi BEPOSTHOCTD Ae(oiTa, KOTOpas He U3MEHSIETCS M3-3a U3MEHEHUsI CpoKa
710 TIoTalIeHust 10 GakTa MepBoro norameHus mo JaHHOU 3aJ0JIKEHHOCTH.

4.2.2. Ecnu cpox nozawienus 6oavuie 00H020 2004

Hcnonb3yeTcst BepOSITHOCTD JeoiITa Ha CPOK JI0 MOTAIICHHUS 33JJ0JPKEHHOCTH 10 opMylie pacyera

BCPOATHOCTHU He(bOHTa o moaAxo4y OUCHKH MHTCHCUBHOCTH:
L Tn
PD(TTL) =1—e 365,

»=—In(1 — PD),
rue:
PD (Tn) — BeposTHOCTH JieoaTa KOHTpAreHTa Ha Topu3oHTe 1 rox;
Tn — KOIMYECTBO KaJICHIAPHBIX THEH 10 MOTalleHus JEHEKHOIO IIOTOKA.

22 https://rmsp.nalog.ru/
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NroroBoe 3HaueHHE PacCUMTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIE
3amsTOM, a UTOrOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIeTCs A0 4-X 3HAKOB IOCIIE
3aIATOM.

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

PDp=D/T * PD,

rie:
PD — BeposiTHOCTH Aed0JITa SMUTEHTA/1e0UTOpa Ha TOPU30HTE | TOS;
D — xonu4ecTBO KaJIGHJAPHBIX THEH 10 morameHus/oQepTsr;
T — KOIMYEeCTBO KaJeHIAPHBIX THEH B TOy, B KOTOPOM OCYIIECTBIsAETCS pacueT PDp,.
HToroBoe 3HaueHHE pacCUMTAHHOW BEJIMYMHBI B MPOILIEHTAX OKPYTJSETCS A0 2-X 3HAKOB IMOCIE
3amaTod, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JIOJIAX, OKPYIJSeTcsl 10 4-X 3HAaKOB MoOcie
3amnsAToM.

4.3. Pacuer BeposiTHOCTH nedonTa 011 00ecueHeHHOU 3A00NHCEHHOCHU, He HAXO00AWelCca 6
odeponme.

4.3.1. lns oOecleHeHHOW 3aJ0JDKEHHOCTH, HE Haxopsmeiics B nedonre (3a HCKIIOYECHHEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUMTHIBANIACH paHee ¢ momollbio qaHHbIX o Cost of Risk mo
noprdensiM 6aHKOB), ¢ (HaKTHUECKON MPOCPOUKOI (32 MCKIIIOUEHUEM CPOKa MPOCPOUKH IS TPU3HAHHS
OTIEPAaIlMOHHON  3a/JI0JDKEHHOCTH B COOTBETCTBHMU ¢ [IpuioxkeHuem 5) BeposTHOCTH jaedosra
paccuuThIBaeTCS IMyTeM JIMHEHHOW WHTEPIONALUM MEXAY BEpOsATHOCThIO nedonta g  Takoi
3aJI0JDKEHHOCTH ¢ MOMEHTA TTPU3HAHMS 33JJ0JKEHHOCTH HE OTepalMOHHON U | (eIUHHIICH ).

PD(t)upocpou = PD + t/T * (1-PD),
rae:
t — CPOK IIPOCPOYKH,
PD(t)upocpos — BEPOATHOCTH Aedonra Ui HNPOCPOYEHHOM Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHMS TPOCPOUECHHOMN 3aJI0JDKEHHOCTH HE ornepannoHHoM. [lonyuyeHHoe 3HaueHue ompenensiercs
JI0 4 3HAKOB MOCJIC 3aMsATOM,
T — cpok A mpU3HaHUS TaHHOTO TUIIA 33J0JKEHHOCTH J1e(hONITHOIA,
PD — BepositHOCTh nedonTa it HEMPOCPOUCHHOW 3aJI0JDKEHHOCTH, KOTOpPas HCIOIb30Ballach s
aKTHBAa HA MOMEHT Iepe]] BOSHUKHOBEHUEM ITPOCPOUKH.
Ecnmu y aktuBa He OBUIO (HE TPHUMEHSIIOCH) COOTBETCTBYIONIEH BEPOSTHOCTH JedoiTa, TO OHA
paccuuThIBaeTCS Ha JACHD MEpe/ HapyIICHHEeM CPOKa MCIIOTHEHUS 00s3aTEeIIbCTB.
HrtoroBoe 3HaueHHME pPACCUUTAHHOW BEIMYMHBI B MPOLEHTAX OKPYIIISETCS 10 2-X 3HAKOB IOCIE
3amsTOM, a UTOrOBOE 3HAUEHHUE, PACCUUTAHHOE B JIOJIAX, OKPYIJISIETCS 10 4-X 3HAKOB MOCJIE 3aMsTOM.

4.3.2. Jlna oOeclieHeHHON 3aJ0JKEHHOCTH, HE Haxonsmelcs B nedonaTre, CTOMMOCTh KOTOPOM
paccumMThIBasIach paHee ¢ moMoribio gaHHBIX 1o Cost of Risk mo moprdensm 0aHkoB, ¢ (akTHIECKOM
MIPOCPOYKOH (32 HCKIIOUEHHEM CpOKa MPOCPOUYKH JJIsi MPU3HAHUSA OMNEPALMOHHON 3aJJ0JKEHHOCTH B
cooTBeTcTBUM C I[lpunoxxenueM 5) ans ompeneiaeHus] BEPOATHOCTH Ae(oiTa UCIONb3YIOTCS AaHHbBIE IO
COOTBETCTBYIOIIEH KaTETOPHH 33I0PKEHHOCTH OaHKOB.

433. Jlna o0OeCleHEHHOW  HENmPOCPOYEHHOH  3aJ0JDKEHHOCTH  BEPOSTHOCTH  JedonTa
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pacCUUTHIBACTCS CIACAYIOUIMME CIIOcO0aMU B 3aBUCUMOCTH OT BUJIA 33/I0JDKEHHOCTH:

4.3.3.1. Ilpu wncrONB30BAHUM PEUTHHIOB PEUTHHIOBBIX Ar€HTCTB — IIYTEM CAMOCTOATEIBHOTO
MOHIKEHUSI PEUTHHTA HA OJTHY CTYIICHb.

4.3.3.2. Tlpu wucnonp3oBaHWU Il pacuera AaHHBIX 1Mo Moody’s Speculative grade depes
WCIIOIB30BaHUE ISl OOCCIICHEHHOHM 3aJ0JKEHHOCTH BeposSTHOCTH nedonrta mis perituara Ca-C ot
MEXIyHApOAHOTO peUTHHroBoro areHtctBa Moody’s: Annual default study: Annual Global Corporate
Default And Rating Transition Study (winM aHaJOTHYHBIA OTYET PEHTHMHTOBOIO areHTCTBA, B CIllydae
W3MEHEHUs HauMeHoBaHwusl), Tabnuna - Annual issuer-weighted corporate default rates by alphanumeric
rating.

4.3.3.3. Ilpu olieHKe O JAaHHBIM CTOPOHHUX OpraHM3aImii (Hampumep, OaHKOB) OOECIICHEHHAsI, HO
HE MPOCPOUYEHHAs 3aJ0JDKEHHOCTh OLIEHUBACTCA C TMOMOIIBIO0 JAHHBIX MO CIEIYIOIEMY 0 KauecCTBY
MoCJIe CTaHIapTHOTO MopTdens (CTaaus 2) CTOpPOHHUX OpraHU3aIii.

4.3.3.4. Tlpu omnenke mais MCB u WHBIX akTHUBOB, IIsi KOTOPBIX HE ONMHCaH CIoco0d pacuera,
BEPOSATHOCTH JnedonTa OepeTcss paBHOW CpenHEW BenWYMHE MEXay | (eIuHHIe) M BEPOATHOCTHIO
nedonra Ay HEOOECIIEHEHHOTO aKTHBA/3a/I0JDKEHHOCTH. BeposaTHOCTh nedoita MpUBOIUTCS K CPOKY
3aJI0JDKEHHOCTH B COOTBETCTBUH C JJAHHBIM Pa3IeIIOM.

4.3.3.5. BepostHocTh gedonra i 0OECIEHEHHOW  HENPOCPOUYEHHOW — 3aJ0JDKEHHOCTU
PaCCUUTHIBACTCS C YUYETOM CPOKa JI0 MOTAIIEHUS B COOTBETCTBHH ¢ 1. 4.2 HacTosero [IpunoxeHus.

4.3.3.6. TtoroBoe 3Ha4eHHE PACCUMTAHHON BEJIMYMHBI B MPOLIEHTAX OKPYIJISETCA A0 2-X 3HAKOB
MocJie 3amaTol, a MTOroBO€ 3HAYEHHE, PACCUMTAHHOE B JIOJIAX, OKPYIJsieTcs A0 4-X 3HAKOB IOCIie
3ansaToM.

4.4. Cayuaii o0eclieHEeHUSI HECKOJIbKHUX 3a/10JI2KeHHOCTEH 0JJTHOBPEMEHHO.

4.4.1. Ecnu mociie HapyIieHUs] CpOKa MCTIOMHEHUs 00s3aTENhCTB HE BO3HUKAIO MHBIX MPU3HAKOB
oOecleHeH s, AJI1 KOHTpareHTa MCIOoJb3yeTcsl HauOoJbIIasi U3 BeposiTHOCTEN JedoiiTa, pacCUUTaHHBIX
JUTISL KaXKJ0M MPOCPOUYEHHOM 3aJI0JKEHHOCTH OTHENbHO, npu 3ToM B Dopmyne B m. 4.3.1. B kauecTBe
HavyaneHOU PD mucmonp3yercs BeposITHOCTh AedonTa, KOTopas Obljia yCTAaHOBJICHA HA JACHD MEPE MEePBLIM
HapYIICHHEM CPOKOB UCIIOJHEHUS 0053aTEeIbCTB.

4.4.2. Ecnu mocne HapylIEHUS CpOKa MCIIOJHEHHS 00s3aTelNbCTB BO3ZHUKIM HHBIE MPU3HAKU
oOeciieHeHHsT (HE TIPOCPOUYKH), TO TMPOBOJUTCS TeEpepacyeT BEPOATHOCTEH nedonTta maId Kaxaou
MPOCPOUCHHOMN 3aJ0/KeHHOCTH 1o Popmyse, ykazanHod B 1. 4.3.1., a B kadecTBe HadaibHOU PD
WCIIONB3YETCS  BEPOSATHOCTH Aedosra, KoTopas Obwia Obl  HCHOJNB30BaHA TIPH  OOCCIICHCHHH
HENPOCPOYCHHON 3aJO0JDKEHHOCTH Ha JIeHb I[epel IMEepBbIM HapyUICHHEM CpPOKOB HCIOIHEHHUS
00513aTEeTLCTB.

4.4.3. Tlonyuennas B cooTBeTcTBUU C m1l. 4.4.1 u 4.4.2 BepoaTHOCTh AedoiiTa IIsl HEIPOCPOUEHHBIX
3aJJ0JDKEHHOCTEH (4acTel 3a10KEHHOCTH ) KOHTpareHTa co CPOKOM

e Oosiee |1 roga — yBEeIMUMBAETCSl B COOTBETCTBUHU C 11. 4.2.2.
e MeHee | rofa — He U3MEHsIeTCS He3aBUCHMO OT CPOKa.

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

KOTOpPOI'0 HET MPOCPOYKH, HCTIOJIb3yeTcs 1. 4.2.1.2.

4.5. CoorBeTcTBHE WIKAJ PEHTHHIOBBIX areHTCTB M NOPSAOK 0TOOpPa PEeHTHHIOB sl
HCII0JIb30BAHMS.
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CooTBeTcTBHE PEUTUHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peiiTuHra Poccuiickoit

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

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

4.5.1. Ilpu omnpeneneHUU KPEAUTHOIO PEUTHMHIa WHOCTPAHHOTO KOHTPAr€HTA MCIOIb3YIOTCA
KpEAUTHbIE PEUTUHTU MEXIYHApOJHBIX PEUTUHTOBBIX areHTCTB, BXOJALIMX JIMOO B peecTp KPEOUTHBIX
PEUTHHTOBBIX areHTCTB, JIMOO peecTp GUIMANOB M NPEACTABUTEILCTB HHOCTPAHHBIX PEHTHHIOBBIX
areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccuu. [1pu onpeneneHn KpeauTHBIX PEHTHHTOB POCCUHCKHIX
KOHTPArcHTOB HCIIOJIB3YIOTCS KPEIUTHBIE PEUTUHIM POCCHUMCKUX PEUTHUHIOBBIX AareHTCTB. PednTHHT

OTpEESAETCS B YKa3aHHOM HIDKE MOPSIKE:
e [Ipu ompeneneHnn KpeIuTHOTO PEUTHMHTa AIMHUTEHTA/IeOUTOpa B Clyyae HaIMuMsi HECKOJIBKHUX
KPEAUTHBIX PEUTHHIOB OT MEXKIYHAPOJIHBIX (POCCUMCKHX, B CIy4ae OTCYTCTBHUS MEXKIYHAPOIHBIX)

PEUTHHTOBBIX areHTCTB UCIIOJIb3YeTCsl HanOoJee aKTyallbHbI KPeIUTHBIN PEUTHHT.
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e Eciu KpeanTHBIE PEUTHHTH MMEIOT OMHAKOBYIO aKTYaJbHOCTb, TO HCIIOJIB3YETCSl HAMMEHBIIHNI
PEUTHHT W3 TPHUCBOCHHBIX MEXAYHApPOAHBIMH  (POCCHICKMMH, B CIy4ae OTCYTCTBHSA
MEXyHAPOAHBIX) pEHTUHTOBBIMU ar€HTCTBAMHU.

¢ BoiOpaHHBIN PEUTHUHT COMOCTABISACTCS CO IIKAJIONH pEHTHHTOBOro areHTcTBa Moody's B
cootBeTcTBUH ¢ Tabmumeit 1 “CooTrBeTcTBHE IMIKaN peHTUHTOB” B 1.4.5.1, mocie yero BeIOMpaercs
3HayeHue PD M3 oTueTa MeXIyHapoJHOTrO pedTHHroBoro areHTcTBa Moody's, Tabmuma - “Exhibit
44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B
coctaBe ordera areHTcTBa Moody’s “Annual default study: Following a sharp rise in 2020,
corporate defaults will drop in 2021” (unu aHaTOTUYHBINA OTYET PEHTHHIOBOTO areHTCTBA, B CiIydae
M3MEHEHHS HAaMEHOBAHU ).

4.5.2. B uendax maHHOW METOJIWKH HMCIOJIB3YETCA KPEIUTHBIA PEUTHHT MO IIKAJIE PEHTUHTOBOIO

areHTCTBA, COOTBETCTBYIONIEH BAJIIOTE OCHOBHOTO JIOJTA.

4.5.3,/Ina akmueoe konmpazenma, Haxooauie2oca 6 cocmoanuu oegponma, PD ycranaBnuBaetcs
paBHOM 1 (enuHuULE).

Paznen 5. Pacuer LGD nnsa ¢usumyeckux Jjaun (mIpM HacTyluleHMH Jedoara) m s
IOpUAMYEeCKHX JHuI (oTepu npu aedoire).

5.1 LGD pgns ropuandeckux JIMI[ TpPU  UCHOJBb30BAHMM PEUTUHTOB POCCHUCKHX U
MEXIYHApOAHBIX PEUTUHIOBBIX areHTCTB (B TOM YHCIIEe MPHU MEepexo]e K perTHHram uyepe3 KOTUPOBKHU
oOnuranuil) ¥ JaHHBIX OT MEXIYHApOJIHBIX PEHTHHIOBBIX areHTCTB W HCIHONb30BaHMM Moody’s
speculative grade23 ompenensercs U3 OTYeTa MO €KETOTHOMY MCCIEAOBAHUIO KOPIIOPATUBHBIX JAe(hOJITOB
(Annual default study), Tabnmia Average senior unsecured bond recovery rates by year prior to default» ¢
1983 roga Ha ropu3oHTe 1 roJ B COOTBETCTBHU C MPUHAIICKHOCTBIO PEHTHHTa KOHTPAareHTa / SMUTEHTA
K TpyIIIe pEUTUHIOB, JIJIsl KOTOPBIX orpezensercs Recovery rate.

5.2. LGD nans ¢usnueckux nung 1 MCB npu OTCyTCTBHM OOECHEUEHHs, HMEIOIEro
JUKBUJAMOHHYIO CTOUMOCTh, TpuHUMaeTcst paBHbIM 100%.

5.3. LGD c yuerom obecrieueHus ONpeAesIeTcs Kak OTHOIICHHE

eMakcumMyMmMa MexAy 0 W pa3sHOCTBIO CYMMBI 3aJ0JDKEHHOCTH ((pakTHuUecKash BEIWYMHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTU 00eCTieUeHUS

® K CyMME€ 3310J5KEHHOCTH.

54. B kauecTBe MTUKBUAAMOHHOW CTOMMOCTH 00ECIEUYCHUs TPUHUMAETCS TUCKOHTUPOBAHHAS
CTpaBeINBasi CTOUMOCTb 00€CTIeUeHH S, JUCKOHT ONPEACISIeTCS B CIEAYIOIIEM OPSIIKE:

5.4.1. Jlng neHHsix Oymar, UCHIOJIb3yeMbIX sl obecnieuenus no caenkam PEITO c neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIOITUIN JUCKOHT IS CAEIOK PEIIO**,

5.4.2. JInst akiuii ”HOCTPAHHBIX SMUTEHTOB, BXOASAIIMX B MHAEKCHI akiuil ctpadn ODCP:

* Ecnu B nyGIHMKyeMbIX MaTepHalax peiiTHHIOBBIX areHTCTB HCIIONb3yeTcs mokasaTens Recovery Rate (RR), To ITotepu mpu
nedonre (LGD) onpenensrores cieayommM 00pa3om:

LGD=1-RR,

rie:

RR (recovery rate) — o>xuaeMblii IIPOLEHT BO3BPATa IO MPOCPOUCHHBIM BBIILIATAM, IPUBOIUMBIH ar€HTCTBAMH IJISI KXKIOTO
pPEHTHHTA B €XKETOAHBIX NCCIECIOBAHMAX.

** Jlnst akumit -pHCK-TIapaMeTp Uis 3-ro IWara3oHa JUTs PHIHOYHOTO PHCKa (CTABKA PHUCKA TAJCHHS [CHBI), PACCUHTHIBACMBIi
AO «HKII» mnst cootBeTcTByjOIIEH OyMaru; Ui QONMIaKi — PUCK-TIAPa =

(cTaBKa pHcKa najeHus LeHsl)| papo@TeiBgeMbiCP «HKL» TPACT" 000 "COK "rAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CraHucnasosHa’9
09.01.2024 13:48:01 09.01.2024 16:41:48




5.4.2.1. Bxomaumx B uHAEKCH akiuil ctpan OOCP — kak cpenHuil 1uckoHT 1 caenok PEIIO u3
TpEeX aKk[Wi ¢ caMbM OJIM3KUM IO O0BEMY CPEJHEMECSYHBIM 3a IOcielHue 6 MecsaleB 000pOTOM.
Ilepeuens akuuii yrpasisitoliasi KOMIIaHus HanpasisieT B Criennaan3upoBaHHbIN 1eN03UTapui.

5.4.2.2. He BXOIAIMX B UHAEKCH akiui cTpaH ODCP — kak MakCUMaJbHbIA AUCKOHT ISl CIIEIIOK
PEITO na MockoBckoit oupske ¢ akuusiMu u3 najaekca MMBB.

5.4.3. Jlnsg mpouMx akIMii— KaKk MakKCHUMaidbHbIA NUCKOHT Mg caenok PEIIO nma MockoBckoi
oupyke ¢ akuusMu u3 uajaekca MMBB ¢ yaeToM TUKBUAHOCTH 0OECTICUCHHMS.

Jus npounx oOnuranwii (HE WMEIONIMX PEHTHHTa) - IyTeM COMOCTaBJICHHS JOXOMHOCTH K
MOTANICHUIO OIEHUBAEMOW OONUTalmuu C JOXOJHOCTHIO HWHJIEKCOB KOPIIOPATUBHBIX OOIHTranui,
ykazaHHblXx B Paznmena 10 nacrosimero Ilpmnokenusi. Muaekc obmuramuii ¢ Hambosiee OIM3KOM
JOXOJTHOCTBIO K JIOXOJHOCTH PacCMaTpUBaeMOW OOJHTalliy HCIONB3YeTCS AJIs ONpEeACNCHUS YPOBHS
perTHHTa MaHHOUW oOnmranuu. B ciydae Hanu4uusi HECKOJIbKUX YPOBHEH PEUTHHTOB /IS OJTHOTO MHJEKCA
oOnuranuii, UCHOJIb3yeTcsl HauMEHbIIUH. JIJis OmpeleseHHOrO YKa3aHHBIM BBIIIE CIIOCOOOM YPOBHSA
pEHTHHTA MCTIONB3yeTCs MaKCUMaIbHbIN TUCKOHT Juts cneliok PEITO na MockoBckol Oupike W3 CIHUCKa
Tpex oOymranui, o0naamMX TaKUM K€ peUTHHToM (JIMOO0 MEHBIIMM, NPU OTCYTCTBHUH PAaBHBIX) U
camoil Omm3koil mroparuei. Ilopsiiok HCIONB30BaHUS PEHTUHTOB pPAa3HBIX areHTCTB, KOHKPETHBIC
o0nWranMu B CIUCKE YTPABISIONAs KOMITAHUS OIpPEACNsSeT CaMOCTOSATEIbHO M MepedeHb Oymar
HaIlpaBJsieT B CIIELUAIU3UPOBAHHBIN JEIIO3UTAPUI.

54.4. Jlna oOnurammii ¢ peHTHHraMM POCCUHWCKHUX PEHTHHTOBBIX areHTCTB — KakK CpPeIHUN
muckoHT 11t caenok PEITO mHa MockoBcko Oupike U3 CIUCKa Tpex oOJuraruii, 00Jagaronmx TakKuM Ke
pedTHHrOM (MO0 MEHBIIUM, TP OTCYTCTBUM pPAaBHBIX) W caMoil Onuskoi mroparmeit. [lopsoox
UCIIOJIb30BaHUSl PEUTHHIOB pAa3HBIX AareHTCTB, KOJIMYECTBO OOMUTaluid B CHHCKE YIIpaBIISIOIIAs
KOMIIAaHUSl OTpeAeNsieT CaMOCTOSTEIbHO M IepeueHb OyMar HampaBiseT B CHELHUATU3UPOBAHHBIN
JETIO3UTaApPUH.

5.5. [Ipn Hamuuuy nopyuyuTENbCTBA (TapaHTUM, ONMIIMOHHBIX COIJIAIICHUN) IOPUINYECKUX JIMIL
Ha BCIO WJIM YaCTbh 33J0JDKEHHOCTH (CTOMMOCTH aKTHUBA) MPUMEHSIETCS CIEIYIOUIUN MOPSA0K (MIPU 3TOM
MOPYYUTENbCTBA (PU3NUECKHUX JIUI] HE TPUHUMAIOTCS B pPacuer):

5.5.1. Bwmecro oueHkd O00ecCleYeHHOW YacTH NPUMEHSETCS OIeHKa 00s3aTeNbCTB Ha
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENS (rapaHTa/KOHTPAreHTa 1Mo OMIHOHHOMY COTJIAIICHHIO ).

5.5.2. Ecmm mopy4yuTens/TapaHT/CTPAaXOBIIMK HAXOAWTCS B COCTOSSHMM OOCCIICHEHHUS TI0
CPaBHEHHIO C MOMEHTOM BO3HMKHOBEHHS 3aJ0/KEHHOCTH, €ro 00s3aTeibCTBa HE NPUHHUMAIOTCS B
pacuer.

5.5.3.  HeoOecneueHHble 0053aTENBCTBA MOPYUUTEIIS/TAPAHTA/CTPAXOBIIMKA, HAXOJAIIETOCS B
cocTostHUM edoTa, He MPUHUMAIOTCS ISl pacyeTa.

5.5.4. OGecneyeHHble 0053aTeNbCTBA TaAPAHTA/IOPYUUTEIS/CTPAXOBIIMKA PUHUMAIOTCS €
y4eToM 00ecIieueHus: B COOTBETCTBUU C NMPABUIIAMH, YCTAHOBICHHBIMU HACTOSIIIMM Pa3JIEIIOM.

5.6. OO6ecnieyeHne, HaXOASIIEECs B 3aJI0Te M MPUHAICKAIIEEe KOHTPAreHTY, HAXOIAIEMYCS B
cocTosiHUM JedonTa (B TOM YHCII€ B COCTOSHUHM OaHKPOTCTBA), MOKET MPHUHUMATHCA TOJIBKO MO OTYETY
OLICHIIUKA, CTOUMOCTD 10 KOTOPOMY ONpe/IesieHa C Y4€TOM BO3MOKHOCTH U CPOKOB TMOJIYUEHHS 3aJI0Ta.

5.7. Jns  3amora JKWIIOH HEIBHKUMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh  OOCCITCUCHHUS
OTIpEeEISAETCS WMCXOAS W3 TEKyIeld CHpaBeIUIMBOM CTOMMOCTH OOECIeUeHHs, OMpeAeieHHOW Ha
OCHOBaHMM OTYETa OLEHIIUKA, CKOPPEKTUPOBAHHON HE MeHee ueM Ha 15% B CTOPOHY yMEHBIIEHUS 1Jis
ydeTa IMCKOHTA B CBSI3U CO CPOKAMU pealii3aliu 3aJI0Ta.
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5.8. Jns 3ajiora HEXWJIOW U KOMMEPUYECKOU JKHIOI”> HEJBIDKAMOCTH M HHOTO UMYIIECTBA
JMKBUAALMOHHAS CTOMMOCTbh 00ECIICUEHUS ONPEeIsieTCsl UCXOs U3 CTOMMOCTHU 3aJI0ra, OINpeeleHHON
COIJIACHO OLIEHKE OLEHIIMKA, CJEIaHHOM C YYETOM CpOKa M MOpsKa IMOIY4YEHHs BO3MEILEHUS B
pe3ysbTaTe oOpamieHus B3bICKAaHUS U TIPOJIAYKH IIpeIMeTa 00ecTieueH s B cirydae aedora.

5.9. B cmywae geOuTopckod  3aJOJDKEHHOCTH  TI0  apeHAe MpU  HMCTOJb30BaHUHU
00ecneunTeIbHOr0 WM TapaHTUITHOTO JETO3UTa JAaHHBIM JEMO3UT yYUTHIBACTCS KaK JIMKBHJIAIMOHHAS
CTOMMOCTb 00€CTIeYeHHUSI.

5.10. B cayuyae nedonta mo myOJMYHOMY JOJTY KOHTpareHTa JIMOO KOMITAHUU W3 TPYIIIBI
KOHTpareHTa (ecnu 1edoiT Uit KOHTpareHTa BO3HUK M3-3a Je(oiTa STOH KOMIIAHUH €ro TPYIIbI, a cama
3aJJ0JDKEHHOCTh 00CTy)XMBaeTcsi 0e3 HapylleHuil ycnoBuid noroBopa) uist oneHku LGD nmpumensiorcs
(py HaTUYKUK) KOTUPOBKU (IIEHBI 3aKPBITHUS AKTUBHOTO PBHIHKA WM PAaCUCTHBIE 1IEHBI WH(GOPMAITMOHHBIX
areHTCTB M HAKOIJIEHHOTO KYIMOHHOTO J0X0J/a) MyOJMYHOTro J0JiTa (OTHOLIEHHWE KOTHUPOBKHU (ITOJTHOU
IIEHbI) K HOMHUHAJy JIOJITOBOTO 00s3aTeIbCTBA MOXKET OBITh MCIOJIb30BAaHO Kak olleHKa Recovery Rate).
LGD B stom cinywae Oymer paBen pasnmiie 1 — Recovery Rate. Mudopmarus o meHHbIX Oymarax,
UCIOJIb3YEMBIX B paMKax HACTOALIET0 IyHKTa, MNpeAOoCTaBisieTcss YMpaBisionieil KoMIaHue B
CTELMATM3UPOBAHHBIN ACTIO3UTAPHUI HE TO3JHEEe pPabOYero AHs, CIEAYIOUIETo 3a JaTo, M0 COCTOSIHUIO Ha
KOTOPYIO OIIPENEISAETCS CIpaBe1JInBas CTOMMOCTb aKTUBA B COOTBETCTBUM C HACTOSIEH METOAUKOM.

5.11.  JIng akTHBOB, HAXOISIIMXCS B COCTOSHHUH AedoiiTa, yKa3aHHBIA MOPSAOK ONpeAeICHHUs
LGD npumensiercst B Teuenuu 6 (mectu) mecsues. [lo ucreuenuun ykazannoro cpoka LGD onpenensiercs
Ha OCHOBE PKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHHUS Y IPaBISIONUICH KOMITAaHUU.

Paspnen 6. Pacuer COR.

[Ipu ucnonp30BaHUU 7Sl pacueTa CIpaBeATUBON CTOUMOCTH € YY€TOM KPEIUTHOTO pUCKa JaHHBIX
0AaHKOB MJIM UHBIX OpraHu3aluil YTIpapIision[as KOMIAHUS YUYUTHIBACT CIACAYIOLIUE MTOT0KEHUS

6.1. [Tox HeobecneueHHOH 3a0KEHHOCTBIO B IIENIAX HacTosmiero [IpuiokeHus: moHNMaeTCs
3aJI0JDKEHHOCTh (PU3UYECKOTO JMIa 32 HUCKIIOYCHHEM 3aJ0/DKCHHOCTH, OOECIEeUeHHOW HIIOTEKOH,
MOPYYUTENBCTBOM IOPUAMYECKUX JIMIl WIA LEHHBIMH OyMaramu, MO KOTOPBIM MOXHO OIpPEICIHTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3a10;KeHHOCTh,  uMeromascss B GoHAE, W 3aJ0JDKEHHOCTh,  OIlCHHBaeMas
0aHkoM/0aHKaMM, JOJDKHBI HMETh CXOJHOE KpEeOUTHOE KayecTBO M cpok. [lns pasHoil mo cBoemy
XapakTepy 3aI0JDKEHHOCTH JIOTYCKAETCsl MCIIOJIb30BAaHNE JAHHBIX PA3INYHBIX OAaHKOB (CITUCKOB OAHKOB).

6.3. Br160op oTnenpHbIX 0aHKOB (CIUCKa OAHKOB) JJIA pacdeTa 0OCCIICHEHUsT HE M3MEHSICTCS B
TeueHnu | (0JIHOTO) roAa 3a UCKIIOUYEHHEM CIy4yaeB U3MEHEHUN B KayecTBE 3aJ0JKEHHOCTH, a TaKXKe
MPEKpAIeHUH MyOIHKAIMN JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHKoM (OaHkamu). [lpu u3meHeHHH
crniicka 6aHKOB BHOcATCS m3MeHeHus B [Ipasuia CHA.

6.4. ITokazatens COR (Cost of Risk) ompenensercs Kak OTHOIIEHHE CYMMBI
c(OpPMHUPOBAHHOTO pe3epBa MOJ KPEAUTHBIE YOBITKA K BaJlOBOW OallaHCOBOW CTOMMOCTH KpPETUTOB IO
naHHBIM 0T4eTHOCTH MC®O BBIOpaHHBIX OAHKOB MO COOTBETCTBYIOIIUM MOPTQEIIIM.

6.5. OueHka 10 BOSHUKHOBeHHS! (paKTHUECKOH NMPOCPOUYKH 00513aTeJIbCTB (cTagus 1)

6.5.1. B omnowenuu mneobecneueHHbIX UIAU HYACMUYHO O00ECNEUYEHHBLIX 00A3aMmenbCme
BennurHa COR omnpenensercs Kak OTHOIICHHE PE3EPBOB, CO3/IaHHBIX MO/ KPEIUTHBIC YOBITKU K BAJIOBOM
CTOMMOCTH KpPEIUTOB IO BCEM MOPTQEIsIM MOTPEOUTENHLCKUX KPEIUTOB U KPEAUTOB HAIMYHBIMU Ha

** Hanpumep, rOCTHHHLIBL, X0C rCgoOor-1tyK  "CW M TPACT" 000 "COK "TAPAHT"
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OCHOBAHUHU JAaHHBIX B TOJOBOM KOHCOMUAMPOBAaHHOW (puHaHCOBOW oTueTHOCTH MC®PO cremyrommx
6aHKOB™:

° AO «OTII Bank»®’

OTMN BbaHk
BanoBas
CTOMMOCTb, Pe3epB, TbiC. %
Karteropus TbiC. pyb6. py6. PesepBa Moptdenb
notpebutenbckune
Henpocpo4yeHHble 36 288 007,00 2 326 444,00 6,4 ccyabl B TOYKaX
npoaax
Henpocpo4yeHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HaIMYHbIMU
norpeéburesnbckue
UTOro*: 48 847 204,00 | 4 407 246,00 9,02 CCYAbI B TOYkKax
npoaax + ccyagbpl
HaJINYHbIMH

e TIAO «MTC BaHk»*°
Hannbie otuetHOCTH [TAO « MTC baHk» npenctaBieHbl B pa3pe3e BCEX CCY, MPEIOCTABICHHBIX

bu3nUecKUM JHIaM, ¢ pa3zieieHneM no craausaM. CorjaacHO NOSCHEHHUSIM K OTYETHOCTH OaHKa, K CTaluu
1 OTHOCHTCS TOJIBKO HETIPOCPOUEHHBIE KPEAUTHI.

MTC BbaHk
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Karteropus TbiC. pyb6. py6. PesepBa Moptdens
ccyabl,
cTagus 1 99 647 413,00 2 838 590,00 2,85 npeaocTaB/eHHblE
dur3MYecKkMm nmuam

e AO «Kpeagut EBpona BaHk (Poccus)»*°

Hannbie otuetHOCTH AO «Kpemut EBpomna baHk» mpenctaBieHbl B pa3pe3e HENpPOCPOUCHHOM
3a/10J>KEHHOCTH.

KpeaunTt EBpona 6aHk
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %

Karteropus TbiC. pyb6. py6. PesepBa Moprdens

notpebutenbckune u
HenpocpoueHHbie | 14 500 408,00 313 272,00 2,16 FIPOHNE KpeauTel,

BblAaHHblE

dur3MYeCcKMM nmuam

Yka3aHHble noptdenn o6beaMHATCA B eAuHbii nopTtdenb «norpeéburtenbckue
KpeauTbl» M B kadectBe COR ana HenpocpoueHHOM U HeobecneyeHHOW 3aA0J/1KEHHOCTU

26 PacyeThl MIPeICTaBICHB HA OCHOBAHWU JAaHHBIX, B3SATHIX U3 TOJOBOW KOHCOMUAMPOBAHHON (hrHAaHCOBOM oTdeTHOCTH MCDO
3a - TO/, aHAJIOTHYHO OCYIIECTBIISIFOTCS pACYeThl Ha MOCJICAYIONINE TOIbI
*7 https://www.otpbank.ru/about/akcyy/msfo/

*® Tonyuennsie JaHHBIC MO MOPTENIM KPEIUTOB «IIOTPEOUTENHCKHE CCYIbl B TOUKAX TPOJAK» M «CCYIBI HATHIHBIMID
00bE/IMHEHBI B IUHBIH TOPTQEIb U MPOU3BE/ICH PACUET MPOLICHTA PE3EPBUPOBAHUS
% https://www.mtsbank.ru/o-banke/raskritie-informacii/vear-reports/2020/

* https://www.crediteurope.ruffipage/auditkrepec{ M4 TPACT" 000 "COK "rAPAHT"
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npMmMeHsaAeTCAaA cpeaHAAa CTaBKa,
6aHkamm, YKa3aHHbIMU BbllUe:

paccuMTaHHass MUCXOAA W3 MNpPOUEHTa pe3epBUPOBaHUA

Pacuert cpegHei cTaBKU

KaTteropus
Henpocpo4yeHHble

COR, %
4,64%

6.5.2. B omnowenuu ooazamenbcme, 00eCneUeHHbIX 3A1020M HCUIOU HEOBUICUMOCMU HE MEHES
gyeM Ha 80% oT pa3Mepa o0s3arenbcTB KOHTpareHra, BenmunHa COR ompenensercs kak

OTHOIICHHUEC PC3CPBOB, CO3JaHHBIX TII0J KpPCAUTHBIC YGLITKI/I K BaJOBOM CTOMMOCTH

HEMIPOCPOYCHHBIX KPEAWTOB IO TMOPTHETI0 «HUIIOTEYHOE  OKWIUIIHOEC KpPEIUTOBAHHUE
¢usuueckux iy no ordetHocT MCPO AO Bank « IOM.PO»3:
AO BaHk «JOM.P®>»
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
Kareropus TbiC. pyb6. py6. PesepBa Moprdens
MNnoTeuHoe XunumuwHoe
Henpocpo4eHHble 182 586,00 1 953,00 1,1 KpeauToBaHue
dbusmnyeckux nuy
B kauectBe COR pana HenpocpouyeHHOM KM o6ecneyeHHOW 3aA0/HKEHHOCTU

NPUMEHSIETCA CTaBKa, pacCYyuMTaHHas MCXOAA M3 NpoueHTa pesepBupoBaHMa 6aHkom AO
BaHk «OM.P®>»:

KaTeropus
HenpocpouyeHHble

COR, %
1,1

6.6. OueHka npu BO3HMKHOBEHMH (paKTHYeCKO# NPOCPOYKH 0053aTeJILCTB (cTaaus 2)

[Tono)xeHUs HACTOSIIETO MTyHKTa HE MPUMEHSIOTCS K KOHTPAareHTaM, JOMyCTHBIINM ITPOCPOYKY B
paMKax ONepanyuoHHOTO IMKJIA, YCTAHOBJIEHHOTO JJISl ONEPAlIMOHHON eOUTOPCKON 3aJJ0IDKEHHOCTH, TIPH
OTCYTCTBUHM HHBIX NpPU3HAKOB oOecueHeHus. B cimydae ecnmm 3ag0DKEHHOCTh BBIXOIUT 32 PaMKH
MPOCPOYKH, YCTAHOBICHHOM I HOPMAJIBHOTO OMEPAMOHHOTO IMKJIA, OIIEHKA MPOU3BOANTCS HCXOS U3
(aKTHUECKOro KOJIMYECTBA JHEH MPOCPOUKH 00S3aTEIBCTB.

6.6.1. B orHolEeHNHN HEOOECHEYESHHBIX MM YaCTHYHO oOecmedeHHBIX 00s13aTenbcTB Beauunaa COR
OTIpE/ICTISIETCS KaK OTHOIICHHWE PE3EPBOB, CO3MAHHBIX MOJ KPEAUTHBIC YOBITKH, K BajOBOM
CTOMMOCTH KpPEIUTOB IO BceMy MOPTQeNnsM MNOTPEOUTENbCKUX KPEOUTOB U KPEAUTOB
HAJTMYHBIMHA Ha OCHOBAaHWU JTaHHBIX B TOJOBON KOHCOJIUIUPOBAHHOW ()MHAHCOBON OTYETHOCTH
MC®O crnenyronmx 6aHKOB:

e A0 «OTII Banx»*
BanoBas
CTOMMOCTbD, Pe3eps, TbIC. %
Karteropus TbiC. pyb6. py6. PesepBa Moprdens

31 https://domrfbank.ru/about/information/msfo/. Jlanasie otdetHoctH 3a 2022 ron AO bank «/IOM P®» npencraBieHsl B

paspese HempOCPOUYCHHOM 33J0IKEHHOCTH, aHAJIOTHYHO OCYIIECTBIISIOTCS PACUEThI HA MOCIIEAYIOIUE TO/IbI

32 https://www.otpbank.ru/abo

t/akcyy/msfo

JIaHHBIE OTYETHOCTH 33 2

20 TOoI1 mpecTaBiacHEl B Pa3pe3e VKA3aHHBIX CPOKO

MMPOCPOYKH, aHAJIOTUIHO OCYI1LY
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MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 474 794,00 145 817,00 30,71
AHewn
MPOCPOYEHHbIE  Ha notpeburenbckme
cpok ot 31 pgo 60 178 506,00 113 643,00 63,66 CCyAbl B TOYKax
aHen npoaax
MPOCPOYEHHbIE  Ha
cpok oT 61 pgo 90 99 483,00 71 132,00 71,50
aHen

BanoBas

CTOMMOCTb, Pe3eps, TbIC. %

Kateropus TbiC. py6. py®6. Pe3epBa MopTtdenb

MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 361 251,00 156 927,00 43,44
aHen
MPOCPOYEHHbIE  Ha
cpok ot 31 pgo 60 213 944,00 166 931,00 78,03 CCyAbl HANMYHbIMMN
aHen
MPOCPOYEHHbIE  Ha
cpok oT 61 po 90 139 787,00 114 947,00 82,23
aHen

HJ’IH COIIOCTABJICHHUA HOAaHHBIX OTYCTHOCTHU

noptdens npuBeeHa K €IMHOMY BUTY:

AO «OTII bauk» ¢ maHHBIMU

JIpyrux OaHKOB, KaTETOPHs

BanoBas
CTOMMOCTbD, Pe3epB, TbiC. %
KaTteropus TbiC. pyb6. py6. PesepBa Moptdenb
NPOCPOYEHHbIE Ha notpebutenbckune
cpok ot 1 go 90 752 783,00 330 592,00 43,92 ccyAabl B TOYKax
aHen npoaax
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
Kateropus TbiC. py6. py®6. Pe3epBa Moptdenb
MPOCPOYEHHbIE Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HAaIMYHbIMU
aHen

[Tonmy4yeHHbIE JaHHBIE IO MOPTHETSIM KPEIUTOB «ITOTPEOUTEIBLCKUE CCYIBI B TOUKAX MPOJAXK» U «CCYAbI

HAINYHBIMI 00bEMHEHBI B €IMHBIN MOPTQENb 1 MPOU3BEICH pacyeT MPOIEHTa Pe3ePBUPOBAHU:

OTN BaHk
BanoBas
CTOMMOCTb, TbIC. Pe3eps, TbIC. %
Kateropus py®6. py®6. Pe3epBa MopTtdenb
000 "YK "Cu nn TPACT" 000 "COK "TAPAHT"
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notpeburtenbckme

NPOCPOYEHHbIE |ja 1 467 765,00 769 397,00 52,42 ccyabl B ToYKax
cpok 1-90 gHen npoaax + ccyabl
HaANYHbIMU

e [TIAO «MTC BaHk»*

Hannbie otuetHOCTH [TAO «MTC baHk» npenctaBieHbl B pa3pe3e BCEX CCY, MPEIOCTABICHHBIX
(buznyecKkuM nuiam, ¢ pasaeneHueM mo craausM. CoriacHO MOSICHEHUSM K OTYETHOCTH OaHKa, K CTaAuH
2 OTHOCATCA KPEOUTHI C 3a1€P>KKOM IIaTeka Ha cpok oT 1 1o 90 nHelt.

MTC baHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbiC. %
Kateropus py6. py6. PesepBa Moprdens
ccyasbl,
cTtagusa 2 6 196 978,00 1 838 534,00 29,67 npeaocTaB/eHHble
dunsnyecknm nmuam

e AO «Kpeagut EBpona BaHk (Poccus)»>*
Kpeaut EBpona 6aHk

BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbiC. %
Kateropus py6. py®6. Pe3epBa Moptdenb
notpeburenbckme n
NPOCpOYEHHbIE Ha npoume KpeauTHI
cpok oT 1 no 90 768 394,00 174 826,00 22,75 !
. BblAaHHble
aHen
dunsnyecknmM nmuam

YkasaHHble noptdenn o6beauHSIOTCA B eAuHbid noptdenb <« norpeburtenbckue
KpeauTbl» U B kadectBe COR Ans npocpoyeHHOW M Heob6ecneuyeHHOW 3af0N1MKEHHOCTU
¢pusnuyecknx nuu m UM npuMeHseTca cpeaHsAa CTaBKa, pacCUMTaHHAs MCXOASA M3 NMpoueHTa
pe3epBupoBaHua 6aHKaMn, yKasaHHbIMM BbillUeE:

pacueT cpefgHeil cTaBKMU
KaTeropus COR, %
npocpouka 1-90 aHen 33%

B ornHomenun oOs3atenscTB  usnueckux sy U MII  oOecrneyeHHBIX 3aJI0TOM  KMIION
HEJBIKUMOCTH He MeHee ueM Ha 80% oT pasmepa o00s3aTeNbCTB KOHTpareHTa, BenumumHa COR
OIIpeIeNIAeTCSl KaK OTHOIIEHHE PEe3epBOB, CO3JAHHBIX IMOJ KPEAMTHBIE YOBITKM K BAJIOBOW CTOMMOCTH
nopTdenst KpeAUTOB C MPOCPOYKOH Tu1aTeka Ha cpok oT 1 10 90 mHeit mo ctpoke «MmoTedHoe KUITUIITHOE
KpenuToBanue pusndeckux juiy orueTHocTd MCDO AO bank «I[OM.PCID»3 5

BanoBas
CTOMMOCTb, Pe3eps, TbIC. %
Karteropus TbiC. pyb6. py6. PesepBa Moprdens

33 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/. Jlauubie otdeTHOCTH 3a 2020 TOJ| IPEACTABICHBI B

pa3pese yka3aHHbBIX CPOKOB ITPOCPOUKH, aHAIOTHYHO OCYILECTBIISIOTCS PACUETHI Ha MOCICIYIOIINE TO/IbL.

4 https://www.crediteurope.ru/finance/audit_reports/. Jlanasie otueTHocTr 3a 2020 roj MpeacTaBIeHEI B pa3pe3e yKa3aHHBIX

CPOKOB TIPOCPOYKH, aHATOTUYHO OCYIIECTBISIFOTCS pacyeThl Ha MOCIEIYIOLIHNE TOIbI.

* https://domrfbank.ru/about/j i

CPOKOB MPOCPOUKH, aHAJIOTUYHO OFYTJECTB/IOTCE [AACUEI[A! HAPQLACEIyILHE OB "COK "rAPAHT"
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MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 5 697 1034 18,1

N NnoTeuyHoe XunuwHoe
aHen

KpeanToBaHue

MPOCPOYEHHbIE  Ha busnuecknx auL
cpok ot 31 pgo 90 494,00 184,00 37,2
aHen

JlaHHBIE TIO CPOKY MTPOCPOUKH OOBEINHEHBI B OHY KAaTETOPHIO KauyecTBa

AO BaHk «[OM.P®»
BanoBas
CTOMMOCTb, Pe3eps, TbIC. %

Karteropus TbiC. pyb6. py6. PesepBa Moprdens
NMpPOCpOYEHHbIE Ha NnoTeuyHoe >XunnuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeauToBaHme
aHen dbunsnyeckunx nuy

B kauectBe COR ans npocpouyeHHOn M obecneyeHHON 3a40/1KEHHOCTU (PU3NUYECKUX
Ay m UM npuMmeHsieTca CTaBKa, pacCYMTaHHAas MCXOAA M3 NpoUeHTa pe3epBUpOBaHUA
6aHkoMm AO baHk «[AOM.P®>»:

Kateropus COR, %
npocpouka 1-90 aHen 19,67

Paspnen 7. Meroa y4era KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABENJIMBOI CTOMMOCTH 110
0TYETY OLIEHIIUKA M0 COCTOSIHUIO HA 1ATy He paHee BOSHUKHOBEHHS COOBITHS, BeAylIero K
o0eclieHeHHI0.

7.1. [IpruMmeHeHne oTyeTa OILEHIIMKA JIA LEeJed ONMpeAesICHUs CIPaBEIIUBON CTOMMOCTH C
y4eTOM OOECIICHEHHsI BO3MOXHO JUIsl BCEX aKTHBOB, YKa3aHHBIX B pazzaene 2 [lpaBui, a Takxke s
MPOCPOYCHHON AeOUTOPCKOM 33 J0IKEHHOCTH.

7.2. B cnyuae, eciiu B nepuoa NpUMEHEHUS OTYETA OLIEHIIMKA ISl ONPEACIICHUS CIIPABEIINBOM
CTOMMOCTH BO3HHKAET (BBISBISIETCS) COOBITHE, BEAyIIee K 00ECIIEHEHNI0, TO HE0OXOIUMO OCYIIECTBUTH
BHeHHaHOByIO OL[eHKy aKThBa OICHIIMKOM HE II03JHCC 20 IIHCI>’I C HdaTbl BBIABJIICHUSA HpI/I3HaKOB
obecrieHeHus. JlaTa, IO COCTOSIHHIO Ha KOTOPYIO ONMpEAEIseTCs HOBas OICHKA, HE JIOJDKHA OBITh paHee
JaThl BOSHUKHOBEHHUS COOBITHS, BeAyIero k odeciienennto. C naThl HACTYIUICHHS] COOBITHS, BEIYIIETO K
00€CIICHEHHIO U JI0 JaThl MPUMEHEHUS HOBOTO OTYETa OICHINWMKA, YTIPaBJIAIONMas KOMIAHUS JIO0DKHA
CKOPPEKTUPOBATh CIPABEIJIMBYI0O CTOMMOCTh C IPUMEHEHUEM METOJIOB KOPPEKTUPOBKH CIIPABEIJIUBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSIIIIEM MPUITIOKEHUH.

Pazgen 8. Cnucok HCTOYHUKOB, HCII0JIb3YEMbIX 1JIfl OIICHKA KPEAUTHOI0 pUCKa.
1. B oTHOIICHMH IOPUANYSCKUX JIUII

- ynomHoMoueHHOe areHTCTBO 3A0 «UuTepdarc» https://www.e-disclosure.ru/;

- Mockosckas bupska https://www.moex.com/;

- caiit llearpansHoro banka P® https:// www.cbr.ru/;

- KapToTeka apOuTpakHbIX Aei https://kad.arbitr.ru;

- eMHBIN (heepabHBIA peecTp CBeIeHH 0 OaHKpOTCTBE https://bankrot.fedresurs.ru;
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- emuHbI (enmepanbHBI peecTp CBeACHUH O (QakTax AEATEIbHOCTH HOPUIUYECKHX  JTUI]
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(UIMaTBHBIN CAUT KOHTPAareHTa/IMUTEHTa/KPEJUTHON OpraHn3alui;
- CEepBUC MPENOCTABICHUS Oyxranrepckoi (romoBoit) otueTHocTH  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI HWH(POPMALMOHHBIM pecypc Oyxranrepckoil ((pUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;
- IOKYMEHTBI, IOJTyYECHHbIC Y IPABISAIONIEH KOMIaHUEH.

2. B oTHOmIEHUM (U3MUECKUX JINIL
- KapToTeKa apouTpakubix nen https://kad.arbitr.ru

- eqMHbIN (penepanbHbIif peecTp cBeaeHuit o 6ankpotcTse https://bankrot.fedresurs.ru
- m3nanue «KommepcanT» - https://bankruptcy.kommersant.ru

Pa3znen 9. Cnucku 0aHKOB

Crnmcok 0aHKOB, JaHHBIE MO CTOMMOCTH PHCKa KOTOPBIX MOTYT HCIIOJB30BAThCS VISl OMpPEIeTICHUs
CIIPaBEIJIUBOI CTOMMOCTHU HeobecneueHHOll 30014 CeHHOCMmU PU3UYecKuUX auy:

e bank Tunbkohd

e bank Pycckuit Ctannapt

e bank XoymKpenur

e JlokxobaHK

e OTII-0aux
e bank Peneccanc-kpenur
e MTC-06auk

e Kpenut-EBpomna 6ank
Crnmcok 0aHKOB, JaHHBIE MO CTOMMOCTH PHCKA KOTOPBIX MOTYT HCIIOJB30BAThCS ISl OMpPEICTICHUs
CIIPaBEIJIUBOIl CTOUMOCTH RO 00eCneYyeHH Ol 3a/1020M HEOBUNHCUMOCHU 3A00IHCEHHOCMU PUu3UUecKUx
auy:

e (COepOaHK,

e bank BTBh,

e Paiiddaiizendank,

e bank OTkpeITHE,

e [a3nmpombaHK,

e bank JIOM.PO®
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Pa3nea 10. Onpenenenne COOTBETCTBUSI YPOBHIO PEHTHHIA Yepe3 KPeAUTHBIN cripe 00 Mranui

[Topsiok ornpeneneHus: COOTBETCTBHSI YPOBHIO PEUTHHTA HA ATy OICHKU:

10.1. OnpenensieTcs A0XOAHOCTh K MOTAIIEHUIO MO OOJMTalUsAM JaHHON OpraHU3allil CPOKOM
6onee 1 roma u menee 3 net. [Ipu oTCyTCTBUU OOIMTanMii CO CPOKOM MeHee 3 JIET MOXKHO HCITOJIb30BaTh
CIpea ¢ MHJIECKCAaMU COOTBETCTBYIOIICH cpodHOocTH. [Ipu Hamuymu oOJIUTamMii CO CPOKOM TOTAIICHUS
TOJIbKO MeHee | rojga ajig pacuera KpPEeAUTHOTO crpefa MOTYT HCHOJb30BaThCA OOIUTALUK JPYTUX
SMUTEHTOB (KaK MHUHHUMYM 3-X), UMCIOIIMX KakK OJM3KHE IO CPOKY M JIOXOJHOCTH OOJMTAIluH, TaK H
obnuraiuu co cpokom 1-3 rofa.

10.2. Omnpenensiercs, TOXOAHOCTH KaKOTO W3 MHAEKCOB MOTyYEHHAs JOXOIHOCTh MO OOJIHraluu
HAaHGOIee COOTBETCTBYET, B KA4ECTBE MEpHI OJIM30CTH HCIONB3YETCS CPEIHHI'C KPEAUTHBIA CIpes
obnuranuit ¢ G-curve B CpaBHEHHHM C KPEIUTHBIM CIIPEIOM YyKa3aHHBIX HUXKE HHIEKCOB. KpeauTHBI
CIpEeJl PacCUMTHIBACTCS KaK pa3HUIA MEXKIY IJOXOJHOCTHbIO K TMOTAlllCHUIO0 OOJUrali Ha CpPOK ee
MOAUGUIIMPOBAHHON ropanud M O0e3pucKoBOi cTaBkoW (G-curve Ha 3TOT CPOK. B ykazaHHBIX Ieisix
UCIIOJIb3YIOTCS CIIEYIOIINE UHIEKCHI:

Nunexkc Mocbupxu kopnopaTuBHBIX obnuraiuii (mropamus 1-3 roma, peWTHHT MO HAIMOHAIBHOM
peritunrosoit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHuil - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive

Nunekc Mocbupxku kopropatuBHbIX oOmuramuii (mopamus 1-3 roma, A-(RU) < peittuHr 1o
HallMOHAJIBHOM perTuHroBoi mkane < AA+(RU)),

Tukep - RUCBTRA2A3Y;

Omnucanue unmekca — https:// www.moex.com/ru/index RUCBTRA2A3Y

ApxuB 3HaueHu# - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

WNunekc Mocbupxu kopriopaTuBHBIX obnuranuii (mopanus 6onee 0,5 roga, BB+(RU) < pelTunr no
HalMOHaJIbHOU perTunrosoit mkaine < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onucanne uaaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaueHuii - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

10.3.Ilo cnenyromeir Tabnuie omnpenesieTcs, Kakod ypOBEHb pPEHUTHHTA WCIONb30BaTh TIPH
OTpe/ieNIeHUH BEpOSITHOCTH AedoTa:

HanunonanbHas mkasa ajasa Poccuiickoii .
PeiiTunrosas rpynna
Denepanuu
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlis  mocleyromero OmpeesieHuss BEpPOATHOCTH Jedosita BbIOMpaeTcs MHUHUMAaIbHBIN
PEUTHHT U3 TPYNIbl PEUTUHIOB, MOJYYEHHOW B COOTBETCTBMU JAHHBIM MYHKTOM. BeposiTHOCTBH

3% Croco6 yepeaHeH s KpeIUTHBIX CIIPEIOB YCTAHABIMBACTCS KAK CPEIHEe apH)METHIECKOE 3HAYCHHUE
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nedonra onpenensieTcs MO JaHHBIM MEXAyHapogHoro areHrctBa Moody’s u3 oTueta Annual

default study: (wnm aHanOTWYHBI OTYET PEHTHHTOBOIO AareHTCTBAa, B Cllydyae H3MEHEHHUs

HauMeHOBaHms), Tabnmma - Average cumulative issuer-weighted global default rates by
alphanumeric ratingy.
K BeposTHOCTSIM neoTa mepexoa OCyIEeCTBISIETCS B COOTBETCTBUM ¢ Ta0muiied, yka3aHHOMU B II.

Paznen 11. BepositHocTu nedoiara nias opranuzauuii MCh

JJ1s1 poccHiiCKUX KOMITaHU

PD
Crenenb pucka (3HaYeHHUe
B J10J15IX)
Huskuit puck 0.05
Cpenunuii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpacisim (OKBD/I) mis poceuiickux komnanuit MCB.

e Huskuii puck

o

0O O O O O o O O O O O O O

o O O O

5 o6br1ua yriis

6 Jlo6b14a coipoit HehTH 1 IPUPOJHOTO Ta3a

7 1o6bIya METaINTMYECKUX Py

12 [Tpoun3BoCTBO TaOAYHBIX H3CITHIA

18 JlestenpHOCTH MOoNUTpaduueckast 1 KOMUPOBAHUE HOCUTENECH HH(POpMALTUN

21 TIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB W MaTEpUAJIOB, MPUMEHAEMBIX B
MEIUIIMHCKUX LEsIX

26 [1pon3BoICTBO KOMITBIOTEPOB, AJEKTPOHHBIX U ONITUYECKUX U3ACIIUNA

33 PeMOHT 1 MOHTa)X MallluH 1 000pyJOBaHUS

36 3abop, ouKCcTKa U pacipeaeIeHUE BOIbI

39 TIlpenocraBieHue ycIyr B O0JIACTH JIMKBUAALWW TOCIEACTBUN 3arps3HEHHA U
MPOYMX YCIYT, CBSI3aHHBIX C YAaJIEHHEM OTXO0JI0B

50 [esTenbHOCTh BOJHOTO TpaHCIIOPTa

58 JlesaTenbHOCTh M3AaTeIbCKas

60 JlesTenbHOCTH B 00JIACTH TEJICBU3MOHHOTO U PaIMOBEIIAHUS

61 JlestenbHOCTH B chepe TeNCKOMMYHHUKAIIUN

62 Pa3paboTka KOMITBIOTEPHOTO MPOrPaMMHOTO 00eCHedeHHs, KOHCYIbTAIIHOHHBIC
YCIIYTH B JAHHOW 00JaCTH U APYTUe COMYTCTBYIOMINE YCIYTH

63 JlesTenbHOCTH B 0077aCTH MH(POPMALIMOHHBIX TEXHOJIOTUN

74 IlestenbHOCTH MpodeccroHaIbHAs HAYYHAsl K TEXHUYECKAasl povast

80 JlesiTembHOCTD 1O 00OecTieueHn o0 0€30MacCHOCTH U TIPOBEICHHIO PacClieIOBaHUN

84 JleaTenbHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPABJICHUS MO0 00ECTICUCHUIO BOCHHOU
0€301acHOCTH, 0053aTEIIBHOMY COIIMAIbBHOMY 00€CIICUEHHUTO

86 JlesiTeIbHOCTH B 00J1aCTH 3APAaBOOXPAHEHUS

87 [lesITebHOCTD 0 YXOy € 00ecTiedeHnEeM MPOKUBAHUS

90 [esaTenbHOCTh TBOpYECKas, ACSATEILHOCTh B 00JACTH HCKYCCTBA M OpraHU3alUU

pa3BieYEHU
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91 JlestenbHOCTH OMOIMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JlesTenbHOCTH MO OPTaHU3ALMU U TPOBEACHUIO a3aPTHBIX UTP U 3aKJIFOUECHUIO TIapH,
10 OpraHu3aliy U MPOBEACHUIO JIOTepe

94 JlesTenbHOCTH OOIIECTBEHHBIX OpPTaHU3aAIUiI

97 JlesTenbHOCTh TOMAITHUX XO3SMCTB C HACMHBIMH PaOOTHHUKAMHU

1 PacTtenneBoACTBO M )KMBOTHOBOJICTBO, OXOTAa U MPEAOCTABICHNE COOTBETCTBYIOIIUX
ycayr

14 I1pou3BOJACTBO OJEHK b

19 IIpou3BOACTBO KOKCA U HEPTEMPOIYKTOB

20 [Tpou3BOCTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOJTYKTOB

22 [1poun3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3ACIIUN

25 IIpon3BOICTBO TOTOBBIX METAITMICCKUX M3/IEIHI, KPOME MAIIMH U 000PYI0BaHUS
28 [1pon3BOACTBO MALIMH M 000PYAOBAHUS, HE BKIIOUEHHBIX B IPyrHe IPYMNIUPOBKU
29 ITpon3BOICTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPULETIOB U MOJIYIPULIETIOB

30 [Tpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 [1pou3BOJACTBO NPOYUX TOTOBBIX U3JETUI

35 ObecrieueHre SIEKTPUUECKON IHEPrHei, Tra3oM WM IMapoM; KOHIUIIMOHUPOBAHUE
Bozayxa 38 Coop, 06paboTka U yTUIU3AIUS OTXO/I0B

68 Ornepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciaeoBaHus U pa3pabOTKu

73 JledaTenbHOCTh pEKIIaMHas U UCCIIEI0BAaHNE KOHBIOHKTYPBI PhIHKA

75 [leaTenbHOCTh BETEpUHAPHAS

81 JlesTenbHOCTD 110 00CTY)KUBAHUIO 3IaHUA W TEPPUTOPUI

82 JleATenbHOCTh aIMUHUACTPATUBHO-XO035ICTBEHHAs], BCIIOMOraTeIbHas IESITEIbHOCTD
o obecreueHno (yHKITMOHUPOBAHUS OPTraHU3AUU

85 O6pa3oBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JMYHOTO TOTPEONCHUS M XO3AKWCTBEHHO-
OBITOBOT'O HA3HAYCHUS

96 [lesaTenbHOCTD MO MPEAOCTABICHUIO MPOYUX MEPCOHATBHBIX YCIYT

e (CpenHuil puck

o

o O O

13 [1pou3BOACTBO TEKCTUIBHBIX U3/1EIUN

24 TTpou3BOJICTBO METAIUTYPrUYECKOE

27 IIpon3BOICTBO AIIEKTPUUECKOTO 000PYAOBAHUS

42 CTpOoUTENbCTBO HHAKEHEPHBIX COOPYKEHUMN

45 Toprosist oNTOBasi U POZHUYHAS aBTOTPAHCIIOPTHBIMU CPEICTBAMH M MOTOIMKJIAMU
U UX PEMOHT

46 Toprosisi ONTOBAas, KPOME ONTOBOM TOPrOBJIM aBTOTPAHCHIOPTHBIMU CPEJICTBAMH U
MOTOLIMKIIAMHU

52 Cknaackoe X03sMCTBO U BCIOMOTaTelIbHasi TPAaHCTIOPTHAs A TENbHOCTD

59 TIlpou3BOACTBO KWHO(PUIBMOB, BUACOPHIBMOB U TEIEBU3MOHHBIX MHPOTPaMM,
W3JaHKE 3BYKO3aIUCE U HOT

69 JlesTenbHOCTH B 00JIACTH TpaBa M OyXrajaTepCKOTo yueTa

71  JlearenbHOCTH B  00JIACTHU  apXUTEKTYphl W  HMHXECHEPHO-TEXHHUUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAaHU, UCCIeI0BaHUI 1 aHaIn3a
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o 79  [leaTenbHOCTb  TYPUCTUYECKMX  areHTCTB W IPOYMX  OpraHM3alMi,
MPEJOCTABIIAIONINX YCIYTH B cepe TypuzMa
o 88 IlpenocraBieHne COLMANBHBIX YCIYT 06€3 o0ecreueHus MpoKUBAHUS

e Bricokuii puck

o 10 IIpon3BoacTBO NMUILEBBIX IPOAYKTOB

17 Ilpou3BoacTBO Oymaru 1 OyMa>kHBIX H3AEITHMA

23 IIpon3BOCTBO MpOUYEH HEMETATUTMYECKOW MUHEPATBbHOM MPOAYKIIUH
31 IIpou3BoacTBO Mebenu

37 Coop u 06paboTKa CTOYHBIX BOJ

43 PaboThI CTPOUTENBHBIC CIICIUATTN3UPOBAHHBIC

O O O O O O

47 Toprosias pO3HMYHAs, KPOME TOPIOBJIM ABTOTPAHCHOPTHBIMU CpPEACTBAMHU U
MOTOLMKJIAMHU

49 JlesTenbHOCTh CYXOIYTHOTO M TPYOOIIPOBOJHOTI'O TPAHCTIOPTA

55 JlesaTenbHOCTh 10 IPEAOCTABICHUIO MECT U1l BPEMEHHOTI'O IIPOKUBAHUSA

56 JleareabHOCTh IO MPEAOCTABIECHUIO POYKTOB MUTAHUS U HAIIUTKOB

77 ApeHzaa v TU3UHT

93 JlesTenbHOCTH B O0JIACTH CTIIOPTA, OTJbIXA U Pa3BIICUCHUN

O O O O O

2 JlecoBOACTBO U J1€CO3arOTOBKHU

3 Pp160710BCTBO ¥ pHIOOBOJICTBO

8 JloObI4a mpovmx Moje3HbIX HCKOTTAEMBIX

9 [IpenocTaBienue ycayr B 001acT JOOBIUU MOJIE3HBIX UCKOTAaeMbIX
11 ITpou3BOCTBO HATUTKOB

15 TIpou3BOICTBO KOXKHU U U3ICIIHN U3 KOXKHU

0O O 0O 0O O O O

16 OO6paboTka IpeBecHHBl M MPOM3BOJACTBO M3JAEIMNA M3 JepeBa U MPOOKU, KpOMe
MeOenH, IPOU3BOJICTBO U3CIUI U3 COTOMKH U MaTepHUajoB s TICTCHUS

41 CTpouTenbCTBO 3JaHUMN

51 JledareapbHOCTh BO3AYLIHOTO U KOCMUYECKOIO TPAHCIIOpTa

53 JlesaTenbHOCTh MOYTOBOM CBSI3M M KYpbhEPCKasi ACATEIbHOCTh

64 JleATenbHOCTh MO TMPEIOCTABICHUIO (DHUHAHCOBBIX YCIYT, KpOME YCIyr IO
CTpaxOBaHUIO U IEHCHOHHOMY 00€CIIeYeHHIO

o 65 CrpaxoBaHue, MEPECTPAXOBAHUE, AEATECIBHOCTh HETOCYIaPCTBEHHBIX MEHCUOHHBIX

o O O ©O

($hOHIIOB, KpOME 0053aTETHFHOTO COIMATLHOTO 00ECTIeUeHUS
o 66 JlesTenpHOCT BCiOMOrareibHas B cepe PUHAHCOBBIX YCIYT U CTPAXOBAHHS
o 70 JlesTensHOCTD TOJIOBHBIX O(PHCOB; KOHCYJIBTHPOBAHHUE 110 BOIIPOCAM YIIPABICHUS
o 78 JlesTensHOCTh MO TPYAOYCTPOUCTBY U MOAOOPY MEpCOHaIa

JJ1si HHOCTPAHHBIX KOMIIAHU I

PD (3Hauenne B
OTtpacib

JI0JISIX)
CTpouTenbCTBO 31aHUI 0,1503
Cxitaackoe X035HCTBO U BCIIOMOTaTeNbHasl TPAHCIIOPTHAs AESITEIbHOCTD 0,1049
WMHuBecTuuy M ynpaBieHUE HEIBUKUMOCTBIO 0,0877
Crenanu3upoBaHHbIE CTPOUTEIBHBIE pAaOOTHI 0,0762
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[Tpon3BOACTBO METAINTUYECKHUX U3ICINNA, KPOME MAIIMH ¥ 000pYI0BaHHS 0,0615
[IpenocTaBiieHre TPOUYUX CEPBUCHBIX YCIYT 0,078
Po3uuunas Toprosis 0,0659
JlesATenbHOCTb 10 MPEAOCTABICHUIO IIPOAYKTOB IIUTAHUS U HAIIUTKOB 0,0823
IIpon3BoaCTBO MUILEBBIX TPOAYKTOB 0,0591
[Tpon3BoaCTBO MaIIMH M 000pyIOBaHUS 0,0671
[Ipouee (cpenHee 3HAUCHUE) 0,0904

Paznen 12. Mogeab oOecneHeHHsI HAa OCHOBE CTATHCTHYECKHX [JAaHHBIX YIPABJISIOLIEH
KOMIAHUM

B cnyuae Hanmuuus TpU3HAKOB OOECLEHEHMs, 32 HCKIIOYEHHEM (DAKTUYECKOH IPOCPOUKH,
BEPOSITHOCTH Ae(oJITa ONPENEISETCS CIeIYIOMUM 00pa3oM:

PD=K1*K2*K3,

rae:

Kn — mnpoueHT KOHTpareHToB (B KOJMYECTBEHHOM BBIPAXEHUHU), KOTOPBI MEPEXOOUT U3
IPEABIAYINEH B KaXAYI0 CIEAYIOIYI I'PYIIy IO CPOKY NPOCPOYKM B COOTBETCTBHU CO CIEIYIOLICH
TaOJIHLIEN:

B cinydae Hammuus (paxTHyecKoW MPOCPOUYKM BEPOATHOCTH jAedoiiTa OmpeAessieTcss Mo KaXIou
COOTBETCTBYIOLIEH IpyIIIe Mo CPOKy MPOCPOUKH CIETYIOUIMM 00pa3oM:

Cpok npocpoyku PD
Jo 30 gueit K2+ K3
Ot 30 no 90 nuei Ks
Csoitre 90 e 100%

I'pynna mo cpoxy nmpocpouku Ko duumnent K

OTtcyTcTBUE IPOCPOUKHI
Jo 30 gueit K1
Ot 30 no 180 nueit K2
Cspire 180 gueit Ks

VYposensr LGD omnpenensercs mo KaxaoMy COOTBETCTBYIOIIEMY CpPOKY mnpocpouku. Eciu mo
OJTHOMY KOHTpPAreHTy CYIIECTBYIOT HECKOJbKO IUIaTeXell ¢ pa3HbIMH CpPOKaMHU MPOCPOYKH, TO
onpeaenenue LGD npousBoauTcs uCXoasi U3 MaKCUMalbHOTO CPOKa.

Kn u LGD onpenenstorcss Ha OCHOBE CTaTUCTUYECKUX MAAHHBIX YIIPaBISAIOIIEH KOMIIAHUHU IIO
KaX/J0il  OJHOPOMHOW Tpymnme KOHTPareHToB (KpeAMTHBIE oOpraHu3anuu/Opokepsl/(pu3ndeckue
JUIa/UHANBUAYAJIbHBIE TPEANPUHUMATENIN/TIPOYNE KOHTPAreHThl) 10 COOTBETCTBYIOUIEMY BHIY
JeSTeIbHOCTH (3aMBI/CIICNIKU C IIEHHBIMU OyMaramu/CIeNKu ¢ JOJISMH B YCTaBHBIX KalMTanax oOIIeCTB
C OTPaHUYCHHOM OTBETCTBEHHOCTHIO /TIpOYEee).

VYnpasnsromas KOMIaHUs TPyHINHUPYET MPOCPOUECHHYIO 3a/10JKEHHOCTh 10 CPOKaM:

- 10 30 nHe#l — KaK pa3oBYIO, CIy4allHYIO, BBIHOCUTCSl MPEANOJOKEHUE O TOM, YTO KOHTPAreHT
UMEET BPEMEHHbIE, HE3HAUUTEIbHbBIE TPYAHOCTH.
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B »stom cnywae, ¢ona/ynpaBnsiomias KOMIIAHUS NPEANPUHUMACT JEHCTBUS K B3BICKAHHUIO
3aJJ0JDKEHHOCTH ITyTeM HallOMUHAHUS, IEPETOBOPOB, HANIPABICHHS MMUCEM JOJDKHUKY U T.1I.

- ot 30 1o 180 aHeli - cpok HEOOXOMUMBIN I aHAIHM3a U BBISBICHUS y 3a€MILIUKA CEPbE3HBIX
(UHAHCOBBIX, IOPUAMYECKUX M JPYyruxX MpoOsieM, KOTOpble MOTYT IPUBECTHM K IOTepe
MJIATEKECTIOCOOHOCTH. A TakXke MPOBEACHUS J0CyleOHOH M CyaeOHOW mMpoleayp MO B3BICKAHHUIO
MIPOCPOYCHHOM IEOUTOPCKOM 3a0IKEHHOCTH.

UucneHnHple 3HaUYe€HUS KoauyecTBa AHEH npocpouku oT 30 1o 180 mHei onpeeneHbl HA OCHOBAaHUU
uMeroIerocs B (poHae/ynpasisiomneil KOMIaHUH OTbITa Pa0OTHI ¢ KIIMEHTaMH.

- cBbllie 180 faHeii - OCHOBBIBasCh Ha TPEABLAYIIEM OIBITE, (OHI/YINPABIAIONIAs KOMIAHUS
JeNaeT MPEeANoNoKeHHEe O TOM, YTO B Clly4yae, €Clii JI0 3TOT0 CPOKa 33J0JDKEHHOCTH He BO3BpalleHa, TO
BEpOSITHEE BCETO TaKas 33JJ0JDKEHHOCTh He Oy/IeT BO3BpalleHa U B 0oJiee MO3AHUI CPOK M BEPOSTHOCTH €€
BO3BpaTa 0€3 JOMOJHUTEIbHBIX BIOXKEHUH 0 B3bICKAHUIO - MUHUMAJIbHA.

CratucTidecKkue JaHHBIE HCIIONB3YIOTCA 3a TEPUOJ] HauyuHas C roga ¥ IOIJIEKAT
exemecsyHoMy  mepecuery. CBeleHHS O pacCUYMTAaHHBIX  KOd((HUIMEHTAX  MPEIOCTaABIISIOTCS
Vopapnstomeit komnanuein B CHenuaau3vpOBaHHBIA JAENO3UTApU HE TO3[HEE JaThl Hayaia
npuMeHeHus Hactosmux [Ipasun onpenenenns CHA u nanee eXXeMeCSUHO B CIIy4ae UX U3MEHEHUS.

[Tpu oueHKE BEpOATHOCTH HEUCTIOJIHEHUS KOHTPAreHTOM JIF000T0 U3 B3SATHIX Ha ceOs (PHMHAHCOBBIX
00513aTENIbCTB HE YUYUTHIBACTCS Pa3Mep 003aTeIbCTB U BO3BPATHOCTh CPEICTB B ciiyyae aedora.

CratucTudecKkrde JaHHBIE COOMpAroTCs 3a TPEXJETHUH TEepHoJ, MPEIIICCTBYIOUIMA MeCsIy
MIpUMEHEHUs K03(PPHUIIUESHTOB, U BKIIIOYAIOT B Ce0s TaHHBIC HA:

TO — 01 4KCcIO COOTBETCTBYIOIIETO MecsIa IEPBOTO rojia, BKIOYEHHOTO B TPEXJIETHUHN TTEPUO/]

Tl — mocnenHuil I€Hb COOTBETCTBYIOLIETO MECSIA MEPBOr0O roja, BKIOUYEHHOTO B TPEXJIETHUN
Mepuo.I

T2 - mocnegHui J€Hb COOTBETCTBYIOLIETO MECAIA BTOPOrO roja, BKIOYEHHOTO B TPEXJIETHUMH
nepuo.

T3 - nmocnegHuil 1€Hb COOTBETCTBYIOLIETO MECSA TPETHEro rojld, BKIIOUEHHOIO B TPEXJIETHUM
MEPUOI.

MMopsinok pacuera kodppuunentos K1, K2, K3

Pacuer ko3ddunmentoB mnpoumsBomutcs metomoM Roll rates u mpeacTaBisieT  ynpoIICHHYHO
Moaudukamuioo Meroga Markov matrices, TpH ONPENEICHHBIX OrPAHUYCHHUSIX Ha HMEIONIYIOCS
CTaTUCTUKY O MUTPALIUU 33]JOJIKEHHOCTH.

Pacuer meromom Roll rates mnpeamomaraer HaluuyMe HCTOPUYECKUX JAHHBIX O MHUTpAIMU
NeOUTOPCKON 3a0JHKEHHOCTH TaKUM O00pa3oM, YTO MHUTPAIMS MEXAY PHUCK - TPYNIAMU MPOUCXOAUT
TOJIBKO B CTOPOHY YXYJUIEHHsI pUCK-TPYIIIIBI WK B HyJeBYI0 puck rpynny (Rg0).

CratucTHYecKrME JaHHBIE COCTOSAT M3 pa3OMBKM KOHTPAreHTOB IO THIIAM KOHTPAareHTOB
(ropunuyeckue nuua, GU3NUECKUe JIMIA, UHIWBUIYyaJbHbIe MPEANPUHUMATEIN) U [0 TUIIAaM JOTOBOPOB,
MMEIOIIUX 3a/I0JDKEHHOCTh Ha TPYIIbl N:

N1 - KOIMYECTBO KOHTPAreHTOB, KOTOPbIE IPOCPOUMIH 33J0KEHHOCTb, KOT/Ia CPOK UX MPOCPOUKH
He npeBbicua 30 qHEH.

N2 - KoIM4ecTBO KOHTPAreHTOB, KOTOPBIE MEPEILIH B CIECAYIOUIYI0 KaTeropHio, KOTJa CPOK HX
IIPOCPOYKHU paBeH uiu npesbicui 30 nHel u He npeBbicua 180 qHeil.

N3 — KOIMYecTBO KOHTPAreHTOB, KOTOpBIE MEPEIUIH B CIEAYIOIIYI0 KaTerOpHUIo, KOIJla CPOK HX
IIPOCPOYKH paBeH Uiy npesbicui 181 neHp
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N — o0rmiee KOJIMYECTBO KOHTPAT€HTOB, MMEIONIUX CAlIbJI0 Ha KOHEI Meproja (BKIYAIOIIee B TOM
YHCIie KOJIMYECTBO KOHTPAreHTOB, HE MMEIOIIHUX MPOCPOUYCHHOM 3a10KEHHOCTH).

Cpok MpOCpOUKH OMPEACIeTCs KaK MOJOKUTENbHAS pa3HUIAa B KOJIHYECTBE KAJICHIAPHBIX IHEH
Mexay natoit (Tn) u matoit morameHus 1eOMTOPCKON 3aI0JPKEHHOCTH IO JIOTOBOPY.

['pynnupoBka KOHTPAareHTOB IO MPOCPOUYKE OMpeNessieTcss MyTeM COCTaBICHHUS TaOJMLbI, B
KOTOPOM MOCTPOYHO OTPaX)arTCS KOHTPAre€HThl B Ka)XJOW Trpymme Mo cpoky mnpocpouku. [lo mroram
TaOJIULBI 17151 KaXKAO0r0 KOHTPAareHTa 3a BECh TPEXJIETHUI NepUOo/1 ONpeesieTcs OHa HauxXy/las rpymnmna
MPOCPOUKHU (T.€. U3 BCEX AHAIM3UPYEMBIX JaT BBIOMpAETCS 3a/I0JKEHHOCTh C HAaMXY/IICH KaTeropuei).
Bb100p B CTOPOHY YyiTydIIEHHsI TPYIII HE TOMYCKACTCH.

< TO TO TO T1 T1 Tl T2 T2 T2 T3 T3 T3
=
3
()
= | o o
g £| & & xomn | konw | xomu | ko | ko | komu | xomu | xonm | komw | komu | komu | kxonm
= % % %%quT YECT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | YeCT | 4ecT | 4ecT
% E = g g BO BO BO BO BO BO BO BO BO BO BO BO
& | = € T §NI |[N2 |[N3 [Nl |N2 |[N3 [Nl |[N2 |[N3 [Nl |N2 |N3
Kont | N2 1 1
pare
HT 1
Kont | N1 1
pare
HT 2
Kont | N3 1 1
pare
HT 3

®dopmyibl pacdera Kod(pPUITHEHTOB:

Jlns pacdera BakeH caM (hakT Hepexoa B CIEIYIONIYI0 KaTeropHio MpOcpoykd. B olmem Buae
(bopMyIBI IPEACTABIAIOT COOON B KOJIMYECTBEHHOM BapHaHTE KOJIMYECTBO MEPELIeININX B CICIYIOIIYIO
TpYIITy MPOCPOYKH / U3HAYATBHOE KOJIMYECTBO 1EOMTOPOB B 3TOM TPyIIE MPOCPOUKH, T/IE:

K1 - nonst Bcex KOHTPAareHTOB, KOTOPBIE MPOCPOUMIIM 33J0JHKEHHOCTb, OT OOILIEro KOJUYECTBa
KOHTPareHToB.

K2 — nonsg xKoHTpareHToB, KOTOpPbIE MEPELUTH B CIEAYIONIYI0 KaTerOpUIo, KOTJa CPOK UX MPOCPOUKU
npesbicwil 30, HO He TpeBbicki 180 qHEH, OT KOHTPAreHToB, YYTEHHBIX B K1.

K3 — nong KoHTpareHToOB, KOTOpPbIE MEPELUTH B CIEAYIONIYI0 KaTerOpUIo, KOTJa CPOK UX MPOCPOUKU
paBeH wiu npesbicuil 181 1eHb, OT KOHTPAreHTOB, yUTEHHBIX B K2.

BepositHocTh K1 paccunteiBaercs mo Gpopmyiie KIacCH4ecKOro OnpeesieH s BEPOSITHOCTH:

KI=(N1+N2+N3)/N

BepositHocTs K2 paccuntbiBaercst o ¢popmyse BEpOITHOCTH 3aBUCUMOIO COOBITHS C YU4ETOM TOTO,
4TO Ha nepuoA pacueta TO HEKOTOpbIE KOHTPAreHTHI YK€ HaXoAaTcs B rpymnne N2, a He Nepeluld B Hee
u3 rpymnmbl N1 B TeUeHHH BRIOPAHHOTO TIEPHO/IA.

K2 = (N2+N3) /(N1 + N2+N3)

BepositHocTs K3 paccuntsiBaercs 1mo opmysie BEpOSITHOCTH 3aBUCHMOTO COOBITHS:
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K3 = (N3) / (N2+N3).

Pacuer LGD

LGD — paccuutbiBaeTcs MO KaXKIOH OIHOPOTHOM TPyIMIe KOHTPAreHTOB (IOPUAWYECKUE JIHUIIA,
¢buznyeckue 1A, UHAUBUAYAIbHbIE MPEANPUHUMATENN) IO COOTBETCTBYIOIIEMY BUIY JESTEIbHOCTH B
1eJI0oM, MO Bcel AeOUTOPCKON 3aI0JKEHHOCTH JaHHOIO THUMAa KOHTpareHTta / J0roBopa IO JaHHBIM
PETUCTPOB y4eTa YIpaBJIAIONIed KOMIaHUU B cOoTBeTCTBUU ¢ [IpaBunamu onpenenenus CHA.

®opmyna nis pacuera LGD:

COBOKYIHBI OCTAaTOK JEOMTOPCKOW 3aJ0DKEHHOCTH Ha aaty T3 / (COBOKYMHBIH OCTAaTOK
neburopckoi 3amomkeHHOCTH Ha naTy T0 + neberoBsiii 060pot 3a nepuox T3-TO).

Ha pnaty BO3HHUKHOBEHHSI OCHOBaHUS [JJIsi MPUMEHEHUS MOJIEIN YTNpaBisionias KOMIIAHUS
npeaocTtapiisieT B Crienuan3upoOBaHHbINA I€TIO3UTAPUI 3HAYEHHU S YKa3aHHBIX MOKa3aTeleH.
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Ilpunosicenue Ne3

ITopsiiok pacyera IeHe:KHBIX MOTOKOB 00JJMIALMM € Heolpe/leJJeHHbIM KyIIOHOM H/MJIM HOMHUHAJIOM

B OyayuieM B ciydae oTcyTcTBHs HeHbl 1 ypoBHsi uim ned HPJI, a Tak:ke HeM3BeCTHBIX OTOKOB M0
UHBIM HHCTPYMEHTaM

[Ipu popmupoBanuu rpaduka OyAYIIMX JACHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [TOTalIEeHHE OCHOBHOT'O JI0JIra M KYIIOHHOTO JI0X0/1a B TEYEHHE 0’KUAeMOIr0 CPOKa 0OpaIIeHus.

OxumaemMsblil CpoK oOpaIieHus IEHHOW OyMard ompenessieTcsl ¢ 1aThl pacdyeTa CIpaBeJIMBOM CTOUMOCTH
(He BKJIIOUas) 0 HAUMEHbIIEeH U3 AaT (BKIOYas):

natel oQepThl, ONMKalIneil K Jare OMpeeNieHUs CIPaBeAJIUBON CTOMMOCTH (HE BKIIOYAs HOaTy
oTnpe/eleHUs CIIPaBENIMBOM CTOUMOCTH);

JaThI IIOJIHOT'O ITOTallICHUA, HpeI[yCMOTpeHHOﬁ yCHOBHHMH BI:IHyCKa.
Ilon maToif AeHEXHOro IIOTOKA OHUMAOTCS:

IUIAHOBBIC AaTbl OKOHYAaHHA KYIIOHHBIX IIEPHUOAOB W INEPUOAOB JJIA YaCTHUYHOI'O ITOTAICHHUSA OCHOBHOI'O
AaoJjira B COOTBETCTBHUU C YCIOBUAMM BBIITYCKA,

naTa, 10 KOTOPOM OIpeIesieH 0KUIaeMblil CpOK 00pallleHrs B COOTBETCTBUU C YCJIOBUSMU BBIITYCKA.

JleHexKHbIe MTOTOKH, BKIIIOYas KYINOHHBIM JOXOZ, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIIOBUSIMH
BBIITYCKa.

ITpu popmupoBaHuM rpaduka ACHEKHBIX NMOTOKOB B ILEISAX pacueTa CHpPaBEAJIUBOW CTOMMOCTHU
LEHHBIX OyMar OCYIIECTBIISIETCS MEPEeCMOTP OyIyIIUX IEHEKHBIX MOTOKOB MPU HAIWYMHM OOHOBIEHHON
uHpOpMALMK ;

O BEJIMYMHE CTaBKU KYMOHA (I IEHHBIX OyMar, Mo KOTOPBIM IPOIICHTHBIC CTaBKH HE OMpeCiiCHbI Ha
BECh 0JKMACMBIN CPOK OOpAICHHs ) — HOBOE 3HAUYCHUE CTABKU KYIIOHA CUATACTCS YCTAHOBJICHHBIM B JIATy
ero MmyOJIMKaIuu;

O BEIMYMHE MOTraniaeMol 4acTd OCHOBHOTO JoJyira (Ui LEHHBIX Oymar, Mo KOTOPBIM MPEAyCMOTPEHO
YaCTUYHOE IOTallleHue OCHOBHOI'O J0JITA, HO CYMMbI MOTAllIa€MbIX YacTe€ OCHOBHOIO J0Jira HE
OTIpe/ieNIeHbl Ha BECh OKHUJAEMBIA CPOK OOpAaIlIeHUs) — HOBBIC BEIMYMHBI OCHOBHOTO JIOJITA CUUTAIOTCS

8
YCTaHOBJICHHBIMU B 1aTy UX Hy6JII/IKaI_II/II/I3 .

JUist MONTOBBIX IIEHHBIX Oymar, Mo KOTOPBIM MPEIyCMOTPEHO YaCTHYHOE MOTalieHHe OCHOBHOI'O
J10JIra, HO BEJIMYMHBI TIOralllaeMoOro OCHOBHOI'O JIOJITa HE OIPEeNIeHbl Ha BECh CPOK OOpAILEHUS, CyMMBbI
OyAyIIUX E€HEKHBIX MTOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOI'O JIOJI'a HA JIaTy pacyera,
OIIPEAEIEHHOTO C YYETOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[lo obmuranusM ¢ NEpPEeMEHHBIM KYIOHOM W/WIM HOMHHAJIOM, a TaKXe WHBIM MHCTPYMEHTaM JJIs
OLICHKU OyIyIIuX JEHEKHBIX IMOTOKOB, BEIMYMHA KOTOPHIX HE ONpeelieHa Ha MOMEHT OIICHKH,
HCIIONB3YIOTCS PA3JIMUHBIEC MMOIXO/IbI TSl ABYX CIy4YaeB:

e [lo BBIMYyCKY/3MHUTEHTY HE MPOUCXOUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBIMYCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE U3MEHEHHUS KPEIUTHOTO KayecTBa.

37
C Y4Y€TOM JaHHOI'O YCJIOBUA O 1aT€ Havajla IPUMCEHEHUSA PaHEC HEU3BCCTHBIX BEIUYNH (CTaBKI/I KynoHa, CyMMBI ITIOraiaeéMoro OCHOBHOIo 1oJjra, 3a
HCKITIOYEHHEM O0JIMTanuii ¢ UHACKCHUPYEMBIM HOMHHaJ'IOM) BBINOJIHACTCA pacqé’r HHBIX HOKaSaTeJ’ICﬁ, NpeaAyCMOTPEHHBIX HACTOALIUM HpI/IJ'IO)KeHI/ICM.

I1pH 5TOM IIEPECHeTy MOLIEHKAT B Fribr-BCE ACHEKHBLEHOTOM M, CASAYIOUIC 3a-AAEOM OKO HY ARSI COOTBETCIRYIOMICEO KOO0 HePUOMa, HO-OKOHUAHI
P
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JlJis JOATOBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMbIM HOMHUHAJIOM, €CJIH B pacyeT BEJIMYMHBI HOMHHAJA
BKIIFOUCHBI TMEPEMCHHBIC, 3HAUEHUE KOTOPHIX HE 3aBUCUT OT PEIICHHS SMUTCHTA, M IMPH ITOM He
NpeaycMOTPEeHa ero amMopTH3alus, HOMUHAIbHAS CTOMMOCTh PACCUHMTHIBACTCS Ha JAaTy KaxKIOTO
JICHEKHOTO TIOTOKA HWCXOJ W3 HOMHUHAJIBLHOM CTOMMOCTH Ha JaTy ONpPEACNICHUs CIpaBeTHBOMN
CTOMMOCTH, CpOKa JI0 JaThbl JICHEXKHOTO TIOTOKA ¥ TMPOTHO3HOTO 3HA4YCHHS WHQIAIUN s
COOTBETCTBYIOIIETO NIEpHo/Ia 1o Gpopmyie:

Dy—Dp_
HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + IPOTHO3 UIILI,,_,) 365 , 2),

rae:

HOMMUWHAJI UH,, - uckomoe 3HaueHre HOMHHAJIa Ha JaTy KaXX10ro JEHEXKHOT0 MOTOKa;

HOMHUHAJ UH,,_; - BEJIMYMHA HOMHUHAJIA, pAcCUMTAHHAs Ha JaTy MPEAIIECTBYIOMIETO
JICHEe)KHOTO TMOTOKA, HO HE paHee JaThl pacyeTa ClpaBelJInBON CTOUMOCTH;

HOMMUWHAJI UH,, - BennunHa HOMUHAJa Ha 1aTy ONpPECICHHs CIIPABEAJIUBON CTOUMOCTH;

[TPOI'HO3 UIIL,,_4 - TMPOTHO3HOE 3HA4YeHWe WHQIANWU, ONpeIeJeHHOe Ha  JaTy
MIPEAIECTBYIOIIETO ICHEKHOTO MOTOKa (n-1).

Jlis AOATOBBIX IEHHBIX OyMar ¢ MHIEKCUPYEMBbIM HOMHHAJIOM, B pacueT BEIUYMHBI KOTOPOTO
BKJIIOUEHBI TI€pEMEHHbIC, 3HAUYEHUE KOTOPHIX HE 3aBUCUT OT pEUICHUS HSMUTEHTa, U TPU STOM
NpeaycMOTPeHa ero amMoOpTH3alMsA, HOMUHAJIbHAS CTOMMOCTb PACCUMTHIBAETCS Ha JaTy KaxKIOro
JICHEKHOTO TOTOKa C Y4YE€TOM IMPEANIECTBYIOMIEr0 YacTUYHOIO TMOTAlleHHsl OCHOBHOTO JOJra Mo
dbopmyre:

HOMMHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JI1 AMOPT),,_;),2),
rae:
HOMWHAJ UH',, - BEIMYMHA HOMHHAJIA C YYETOM €Tr0 aMOPTU3alMU - UCKOMOE
3HauYe€HHWE HOMMHAJA Ha JIaTy Ka)XJO0ro JIEHEKHOro MOTOKa 3a
BBIUETOM YACTHUYHOTO TOralleHusi OCHOBHOTO J0Jra C JaThl
pa3MelleHus] BBIMYCKa (HE BKJIIOYAs YaCTMYHOE IOTalleHue
OCHOBHOTO JI0JITAa B COCTaBe JEHEKHOTO MOTOKA N);
HOMHWHAJ UH,, - BeJIMYMHA HOMHUHaANa 0€3 ydera ero aMOpTH3alluu -
3HaYeHWe, pacCUUTaHHOE Ha JaTy COOTBETCTBYIOILETO
JIEHEe)KHOTO TI0TOKa 1o (opmyne 0e3 ydera YacTUYHOTO
MOTAIIeHUs] OCHOBHOTO J0JTra ¢ JaThl pa3MelIeHHs BhIMycKa (C
y4eTOM WHJEKCUPOBAHUS BEJTUYUHBI HOMUHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MEIICHHs BbITYCKa);
CYMM(Z10J11 AMOPT),,_;- cymma JoJied 4aCTHYHOTO TOTAIICHHS HOMHHAJA C JaThl
pa3MelnieHusl BBIIyCKa A0 JaThl JCHEKHOro IMOToKa n (He
BKJIIOYAsl JIOJIF0 YaCTUYHOIO MOTallleHUs] HOMHHAJIa B COCTaBe
JIEHEKHOTO TIOTOKA n).
B pacder cymMMBbI JEHEKHOTO MOTOKAa BKIIOYAETCS CyMMa YaCTUYHOTO IMOTAlIeHUsI OCHOBHOI'O
J10JITa, €CIIM OHO MPEAYCMOTPEHO YCIOBUSIMHU BBIMYCKa B JIaTy JEHEXHOTO MOTOKAa, PACCUMTAHHAS IO

bopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHMHAJ x J10J11 AMOPT,, ,2); OKPYTJI(HOMMHAJI UH,,
x J10JIS1 AMOPT,, ,2))

TIe:
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CYMMA AMOPT,,

HOMUWHAJI UH,,

HOMUHAJI

A0JI1 AMOPT,,

- ICKOMAs BEJIMYMHA YAaCTUYHOI'O IOTalIeHUss HOMHUHAja B JaTy
COOTBETCTBYIOILLETO JEHEKHOTO MOTOKA;

- BEIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMopTH3aluM - 3HaueHHe,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOILEIO JIEHEKHOIO MOTOKA
no ¢opmyne Oe3 yuera YaCTUYHOTO TOTAIICHHUS OCHOBHOTO
J0Jra C JaThl pa3MELIEHUs BBINYCKa (T.€. TOJIBKO C YYETOM
MHJEKCUPOBAaHUS BEIMUYMHBI HOMUHAJIA, YCTAHOBJIEHHON Ha 1aTy
pa3MeLIeHHs BBIITYCKa);

- BeJIMUYMHA HOMMHAJIA Ha JIaTy pa3MeLIeHus Bblllycka (0e3 ydera
MH/IEKCALlUU 1 aMOPTHU3alLlUN );

- JI0JI1 4aCTUYHOIO IOTallleHHss HOMMHAJA B JIaTy JEHEXKHOIO
IIOTOKA N.

Onpenesienne BMeHeHHOM UHQIsIMA:

Jlst Bcex mepuojoB, JaTa Havaja KOTOpbIX He mpesbimaeT 2023 roja (roj moramieHus: BBITycKa
O®d3 52001RMFS), B xauecTBe MporHo3a WHQIISIIUN UCTIOIB3YETCs] 3HAUYCHUE «BMEHEHHOW» HHQISAIUN
aiist Beimycka O®3 52001 RMEFS, paccunrannoe o gopmyne kak pasauna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Cpoky g0 mnorameHus Bbimycka O®3 52001RMEFS,

AOXOAHOCTBIO K IMOTallICHUIO 3TOTO K€ BBIITYCKA:

INFe0; = KBls2001 — YTMs2001,

Jlnst Bcex mepuoaoB, HaYMHAIOMUXCS B mpoMexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KauyecTBe MPOTrHO3a HWHOIAMM WCIOJB3YeTCS 3HAYCHHE, pacCUMTaHHOe Mo GopMmyse, HCXOIsl U3

3Ha4YCHHUH «BMeHEeHHOW» nHIsmu BeimyckoB Od3 52001RMFS u 52002RMFS:

INF2024_2028 = OKPYF.}]

,4 | =100,

t52002-t52001 (1 + INF52028/100)f52002
(1 + INF c3023/100)Fs2001

INF<z028 = KB/52002 — YTMs2002,

rue:

INF52023

INFSZOZS

52001 £52002

KBASZOOL KBrﬂSZOOZ

YTMs3001, YTMs2002

- 3HAYCHHE «BMEHEHHOW» wuHQmAMM g Bbimycka Od3
52001RMFS, paccunrannoe no ¢gopmyse (a) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJIE 3aIsiTON — pe3ynbTaT pacdera mo dopmyse (a)
COOTBETCTBYET 3HAYCHHIO B POLEHTAX;

- 3HAYCHME «BMEHEHHOW» wuHpmAMM 11s Bbimycka O3
52002RMFS, paccunranHoe no ¢gopmyie (C) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo (opmyne (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

- 3HAa4YEHHME CPEIOHEB3BELICHHOIO CpOKa [JO IOralleHus
BoimyckoB O®3 52001RMFS, 52002RMFS, paccuuTaHHOE B
roJlax ¢ TOYHOCTBIO 710 4-X (YETBIPEX ) 3HAKOB IOCJIE 3aMsTOM;

- 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 IMorameHus BbIMyckoB O®d3
52001RMFS, 52002RMFS;

- CpEIHEB3BELICHHAsl JOXOJHOCTb K IOTalllEHUIO BBHIIYCKOB
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O®3 52001RMFS, 52002RMFS na naty onenku, myOiaukyemas
MoOCKOBCKOI OUpKeit.
Jns Bcex mepuoaoB, HauMHaroumxcs B npomexytke ¢ 2029 roma no 2030 rox (Bkitouasi), B
KayecTBe MPOTHO3a HHQISAIMM KCIONb3YeTCs 3HAu€HUe, paccuuTaHHoe Mo ¢opMmylne, HCXOAs U3
3Ha4YCHHUH «BMEeHEeHHOW» nH(Ismn BeimyckoB O3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPyF.}]

—1],4]%100,

t52003-t52002 (1 + INF52030/100)f52003
(1 + INF<3025/100)"s2002

INF<303 = KBls2003 — YTMs2003,
rae:

INF<5030 - 3HAYCHHE «BMEHEHHOW» uWHOGIAIMU g Bbimycka O3
52003RMFS, paccunrannoe no ¢gopmyne (€) ¢ TOYHOCTBIO 0 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo Qopmyne ()
COOTBETCTBYET 3HAYCHHIO B MPOLEHTAX;

52003 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlIeHUs] BBITYCKa
52003RMFS, paccuutaHHOe B rojax C TOYHOCTbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3aMSITOMH;

KBb/s2003 - 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MorameHuto Beimycka Od3
52003RMFS na pary omeHku, myonaukyemas MOCKOBCKOM
OMpIKEi.

Jns Bcex mepuoaoB, HaumHArOUIMXcs B mpomexytke ¢ 2031 roma mo 2032 rox (Bkirouasi), B
KauecTBe MPOTHO3a HHQIAIMM KCIONb3YeTCs 3HAu€HHE, paccuuTaHHoe Mo ¢opMmyle, HCXOAs U3
3Ha4YCHHUH «BMEeHEeHHOW» nH(Ismu BeimyckoB Od3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

—-1],4]%100,

t52004—t52003 (1 + INF52032/100)f52004
(1 4 INF<p030/100)s2003

INF<z032 = KBls2004 — YTMs2004,
rae:

INF<y03, - 3HAYCHHE «BMEHEHHOW» wuWHOGIAIMU g Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3aIsToN, COOTBETCTBYET 3HAUECHHUIO B MIPOLICHTAX;

52004 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAllleHUs BBITYCKa
52004RMFS, paccuutaHHOe B rojax C TOYHOCTBbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOMH;

KBb/52004 - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BEIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MoTramieHuto Boimycka Od3
52004RMFS na pary omeHkd, myoiaukyemMas MOCKOBCKOM
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Oupsxein.
Jns Bcex mepuoaoB, HauMHAIOMIUMXCS B mpomexyTke ¢ 2032 roma mo 2033 rox (Bkmrouasi), B

KAauecTBE MPOTHO3a WHQIAIUHM WCIONb3yeTCs 3HAUYeHUE, paccuuTaHHoe Mo ¢GopMyle, HCXOAS U3
3Ha4YCHHUH «BMEeHEHHOW» nHIsmn BeimyckoB Od3 52004RMFS u 52005SRMFS:

t52004—t52003 (1 + INF52033/100)f52005
INF;g35_3033 = OKPYTJI (1 +INF., /100)ts200s —11,4 |%100,

INF<3033 = KB/l52005 = YTMs2005,
rac:

INF.)03 - 3HAYCHHE «BMEHEHHOW» wuWHGIAMU g Bbimycka O3
52005RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3aIsToN, COOTBETCTBYET 3HAUECHHUIO B ITPOLICHTAX;

ts52005 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa J0 MOTallleHusl BITyCKa
52005RMFS, paccuuTtaHHOe B TroJax C TOYHOCTBIO A0 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KB/52005 - 3nauenne CraBku KBJI B TOuke, COOTBETCTBYIONICH
CPEIHEB3BEIICHHOMY CpOKY /O TorameHus Bbillycka O3
52005RMFS;

YTMs5005 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MOTamieHuto Boimycka Od3
52005RMFS na pary omeHkd, myonukyemMas MOCKOBCKOM
OMpIKEi.

Jns Bcex mepuoaoB, HaunHatomuxcst ¢ 2033 roga mpu OTCYTCTBUU COOTBETCTBYIOIIUX BBIITYCKOB
O3, B kauecTBe NMPOTrHO3a UHQIISILIMU UCIIONIB3YETCS MOPSAOK, Onucanublil B . 1.1.2-1.1.4.

1. Ilo  evinycKy/amumenmy/KOnHmpazenmy He HPOUCXOOUNO  PEe3K020  UBMEHEHUs:
Kpeoummnoz2o Kauecmea.

1.1. Metoasl mnpornoza MHIILl, yka3aHHble HHMKe, NPHUMEHAKTCHA B HEPaAPXUYECKOM
nopsiAke.

1.1.1.  [Ing Bcex mnepuoAoOB, JaTa Hayalda KOTOPBIX HE MPEBBIINIAET COOTBETCTBYIOLIUE IaThl
HoraleHus BeITyCKOB ['ocyaapcTBeHHBIX LEeHHbIX Oymar P®, HOMUHaI KOTOPBHIX 3aBUCUT OT 3HAYEHUS
uHsmun (Hanpumep, 2023 rox - rox norameHus Beimycka O®3 52001RMFS), B kauecTBe mporHosa
UHQIIALUY  MCIOJB3YETCs 3HAUYEHHE «BMEHEHHOW» WH(QIIALUHU, COOTBETCTBYIOIIEH BpPEMEHHOMY
TOPU30HTY IJIaTEXka.

Jlnsa mepuoioB, aTa Hayajda KOTOPBIX HE IMPEBBIIACT JaTy MOraiieHus Oiuxkaiiiiero mo jaare
Bbimycka O®3 — 3HaueHUE «BMEHEHHOW» WMHQIIALMU JUISI COOTBETCTBYIOLIEro OJMXKaiiero mo jaare
noramenust Bbimycka O®3, paccumtanHoe kak pasHuna wmexay Craekoir KB/l B TOuke,
COOTBETCTBYIOIIEH CpOKYy 10 mnorameHus Bbimycka O®3, U CcpeaHEeB3BEIIEHHON JOXOAHOCTBIO K
MOTALIEHHIO 3TOTO )K€ BBIMYCKA.

Jlyig 1epruo1oB, HAXOASIIUXCS B IPOMEKYTKE MEXIY JaTaMM MOTalleHusl IByX COCEAHHX I10 JaTaM
BBITyckOB O®3 - 3HaueHWE, pPACCUMTAHHOE WCXOAs W3 3HAYCHUH «BMEHEHHOW» WHOIAINH
COOTBETCTBYIOIIUX COCEHUX BBIITYCKOB.
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[Topsimok pacuera BMEHEHHON MH(ISUUM ONMCAH BBILLIE.

I[JIH BCCX OCTAJIBHBIX NCPUOA0B MPOTrHO3 CTPOUTCA B COOTBCTCTBUHU C MOPAAKOM, OIMMCAHHBIM B II.
1.1.2.-1.1.4.

1.1.2. Ilpm wHammyumm mporHoza MDOP 1o 06a30BOMy TIOKa3aTento, HCIOIb3yeMOMY ISt
onpejeneHus] BeTUUMHbI KynoHa (Hampumep, WIIL]), BenuyuHBl KYNOHOB Ha CPOKH, UMEIOIIUECS B
nporHo3ze MOP, pacCUMTHIBaIOTCA Ha OCHOBAHUMU AaHHBIX nporHoza MOP. Ecau nporno3z MOP umeercs
HE Ha BeCh MEPHO/I, TO OCTABLINECS KYIOHBI OMPEEIIAIOTCS 110 METOAAaM, YKa3aHHBIM HIKE.

1.1.3.  Ilpu HamM4u¥U XOTS OBl OJTHOTO BBIITYCKa aHATOTMYHBIX OOJIUraIii (CpoK, 00bEM BBIITYCKa)
TOTO K€ SMUTEHTAa, IO KOTOPHIM Ha JAaTy OLIEHKM €CTh II€Ha AKTUBHOIO pbIHKA, CTaBKa KYIOHOB

IPUHUMACTCS PABHOM CTaBKE KYIOHOB, ONPEACIICHHBIX M3 aHAJIOTHMYHBIX oOnuranuii. B nex pacdycra

BEeIIMYMHBI KaXJOr0 OTIENbHOrO0 OyayIIero KylmoHa OHU MPUHUMAIOTCS paBHBIMH Ha BECh
HEeOMpeeNEHHBI OCTaBUIMIICS 1O moramieHusi nepuoj (Kak Uis OLlEHMBaeMoW Oymaru, Tak W JUIs
aHasioroB). B cinydae Hamuuus Oojee OJHOTO BBIMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ SMHUTEHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1IeHa aKTUBHOIO PBIHKA, JUIS pacdera
BEJIMUMHBI KYIIOHOB CTaBKa KYIOHOB MPUHUMAETCS PaBHOM CpeHEN CTaBKEe KYMOHOB, ONpPEAEICHHBIX U3
TaKWX BBIYCKOB. AHaNOru BelOuparorcss Ha ycMmoTpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuanu3upOBaHHBIN JENO3UTAPUN O BHIOPAHHBIX AHAJIOTHMYHBIX OOJHUTaIlMsAX Ha JaTy
OILICHKH HE TMO3HEE CICAYIOIIET0 pabodero JHS.

1.1.4.  Tlpu oTCyTCTBHHM LIEHBI AKTHBHOTO PHIHKA JIJISl aHAJIOTUYHBIX OOJIUTAIIMA TOTO K€ SMUTEHTA
UCIOJIb3YEeTCs MOAXO0/ COXpaHeHus: kpenuTHoro crnpena. Ha ycmorpenue YK aisg moucka HeM3BeCTHOTO
kynmoHa YK MokeT omnpenenuTh aHaJOTWUYHBIE OOJUTAIlMK JPYroro HMHUTEHTa, mpu 3ToM YK
uHpopmupyer Crienuanu3upoBaHHbIE JEMO3UTApUil 00 aHAJOTHMYHBIX OOJHMralusX Ha JATy OLEHKU He
MO3/HEE CIeAYIOUIero paboyero JHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO pPBIHKA IO JTAHHOW OOJHMramuu Morjia ObITh OmpesereHa He Oojee
geM 1 (oauH) MecsIl Ha3aJ, TO Ha KXkl IEHb C OMpeIesieMON IIEHOW PacCCUUTHIBACTCS pa3HUIIA CTABOK
MEXIY JOXOMHOCTBIO K TMOTANICHHUIO M0 JaHHOW oOnurarnuu U cTtaBkoi B G-kpuBoil mo Od3 Ha cpok,
paBHBI mropaiuu obmuranuu. Crpes onpeaenseTcs Kak cpelHee 3HauYeHHEe MKy 3TUMH Pa3HHUIIAMU.
Jlyis pacueTa BEIWYMHBI HEM3BECTHBIX KYTIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PABHOU CTaBKe, MAIOIICH
JOXOJIHOCTh, paBHYIO (r+Spread) Ha HaTy OLIEHKH, TIE:

I — cTaBKa KpUBO# OecKynoHHOH 1oxonHocTH peiHka O3 (G-kpuBas),

Spread — cpennuii cripe.

1.1.4.2. Ecnu 1meHa akTHMBHOTO PBIHKA OOJIMTAllMM HE MOTJIa OBITh ompezelieHa He Oonee dem 1
MecsIIl Ha3ajl, TO B KA4eCTBE KPEIUTHOTO CIpea MPUHUMACTCS YCPEIHEHHBIH KPEIUTHBIN CIIpe] 3a OIUH
Mecsal He Oosnee 4eM Mo TpeM APYruM OONHTamusM TOTO K€ AIMUTEHTa C Haubosiee OJM3KUMH K
olleHHBaeMoMy Jropanusmu. KpeauTHslil cipen paccuuThiBaeTcs aHajgoruyso 1. 1.1.4.1.

1.1.4.3. Ecnu SMUTEHT HE UMEET APYruX OOJUralyii, IMEIOUINX [IEHY aKTUBHOTO PhIHKA B TCUCHHE
NPEIBIAYIIEr0 Mecsla, TO JUIsl OLEHKH HEM3BECTHBIX KYINOHOB NPUMEHSETCS MOIXOJ <«BIIECJIOHOBY
KPEIUTHOTO PHCKa 10 peUTHHTY SMHUTEHTa. [|jig pacueTa BeTMUMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
dbopMyna TpUBEIEHHOW CTOMMOCTH, B KoTopoil IieHa (PV) mpuHuMaeTcst paBHOU Ommkaiiiiei 1eHe,
OIIpEJICJIEHHON 110 1IeHEe aKTUBHOT'O PbIHKA Ha MHTepBasie He Oojiee, ueM 1 (0AMH) MecsIl C AAaThl OLIEHKU.
Ecim Takoii 1eHbl HeT, TO B KayecTBE LI€Hbl TNPUMEHSETCS CHpaBelJuBas CTOMMOCTh Ha
IPEJIIECTBYIONIYI0 JAaTy. B kauecTBe CTaBKM JMCKOHTUPOBAHMS HCHOJIb3YETCSl JIOXOIHOCTh I10
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COOTBETCTBYIOLIEMY MHICKCY OOMUranuii, COOTBETCTBYIOLIEMY pEHTHHIOBOI TIpymme, K KOTOpOH
OTHOCHTCSI OLICHMBaeMasi O0JIUranus:

B 3aBucuMOCTH OT KpPEIMTHOTO PEUTHHra y BBINYCKA JOJITOBOW IIEHHOW Oymaru (KpeauTHBIN
pPEUTHHI B BaJIOTE HOMMHANA), @ B CIydae €ro OTCYTCTBUS - PEHTHHra SMHUTEHTa WIM MOPYYMTENs
(rapanTa) 1OJTOBOM IIEHHOM Oymaru, JIOJrOoBas IeHHas Oymara MOXET OBITh OTHECEHa K OJHOW M3
YeThIpEX PEUTUHTOBBIX TPyIN B cooTBeTcTBUU ¢ Tabmuueit 1 [Ipunoxxenus 1. Ilpu Hanuyuu HECKOIBKHUX
pEeUTHUHTOB, BbIOMpaeTcss HAMOONBIIMKA M3 HUMEIOIIUXCSA AKTyaJlbHBIX KPEIUTHBIX pedTHHroB. Ecmu
MOPYYHUTEIHCTBO IO BBIMYCKY JOJTOBOW IIEHHOW Oymaru oOecreyrBaeT HCIOIHEHHE O00s3aTeNbCTB B
IIOJTHOM 00BEME U (MJIM) TapaHTHUs BbaHA Ha CYMMY HOMHHAJIBHOW CTOMMOCTH U IPOLICHTOB 110 TaKUM
JOJITOBBIM LIEHHBIM OymaraM, TO BBIOMpaeTcs HanOONbIIMN W3 MMEIOUIMXCS aKTyaJdbHBIX KPEIUTHBIX
PEHUTHHTOB BBIMyCKa JIOJTOBOM IIEHHON OyMaru u mopy4mTesis (rapanra).

Peiitunarosas rpymnma I - Maaexc koprnopaTuBHBIX oOmuranwmii (1-3 rona, peMTHHT IO HAIIMOHATIBLHOM
peitunrosoit mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Munekc xopnopatuBHbeIx obmurammii (1-3 ronxa, ruA- < pedTHHT 1O
HalMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynmna Il - Maaexc kopnopatuBHbeix obnurammid (>0.5 roma, ruBB+ < peiftunr no
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpymnma IV - UHIeKC KOTHPOBATBHBIX JTUCTOB (KOTUPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaNIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JIT0OBas LIEHHAS
Oymara).

1.1.5.  Ecnu 3MHUTEHT HE UMEET PEUTUHTIA, TO UCIIOIB3YETCS OAXO «PEUTHHTA IO TOXOJHOCTH.
Jlnst 9TOro Ha MOCHEOHIO JaTy, Ha KOTOPYIO MMEETCs IIeHa AaKTUBHOTO pblHKa (WM Ha JaTy
OIIpEJICJIEHUs] TOCIIEAHEr0 KyNMOHa WM MOocleaHed odepThl), ompeaensercs Haubosjee OMU3KUNA IO
JOXOJHOCTH WHACKC OOJUTaluii, oONmuranus B JalbHEHIIEM CUYUTACTCS MPHHAICKANICH K STOU
KaTeropuu peutuHroB. Jlyisg pacuera BeIMYMHBI HEM3BECTHBIX KYIOHOB MpHUMEHseTcs (opmyna
MIPUBEJICHHON CTOMMOCTH, B KoTOpol mneHa (PV) mpuaumaeTrcs paBHOW OivkaiIiei 1ieHe, onpeneacHHoN
[0 IIeHe aKTUBHOTO PbIHKAa Ha MHTEpBasie He Oosee, yeMm | (0AMH) Mecdll ¢ AaThl OLeHKH. Eciau Takoit
LIEHBI HET, TO B KAYECTBE LIEHBI IPUMEHSAETCS CIPABEINBas CTOMMOCTh Ha MPEALIECTBYIOIYIO nary. B
KAuecTBE CTAaBKM JUCKOHTHUPOBAHUS MCIONB3YETCA JOXOJHOCTh II0O COOTBETCTBYIOLEMY HWHIEKCY
oOJuraIii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TPyTIE, K KOTOPOH OTHOCHUTCS OIlEHUBaeMasi OOIuTarusl.

1.2. IIporuo3upoBaHue NMPOUEHTHBIX CTABOK /ISl IEHHbIX OyMAr U MHbIX HHCTPYMEHTOB,
MOTOKHM 10 KOTOPHIM 3aBUCAT OT g-curve, Ha 0CHOBe (pOpBapAHBIX cTaBOK (MeToanMKa npuMeHMMa
TOJBKO B CJIy4uae, ecJd ONMCAHHbIA MOPSAIOK OmNpenejeHHs] KYNIOHA B MeTOJMKE COOTBETCTBYET
IMHMCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBUSMHU BBIyCKAa PACCUMTHIBAETCS MPOTHO3HAs JaTa ONPEEIICHUs] CTaBKU
715 1-0r0 KynmoHHOro neprona (dy y ).

b) Ha ocHoBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oIlpenensercs ¢opBapAHas gaTta i i-ro
KYIIOHHOTI'O IIEpHOJa:
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rac:

dates; — popBapHas nara, MCIOJIb3yeMast ISl ONIPEEICHHS TPOrHO3HOM CTaBKM i-I0
KYIIOHA;

d y n —Jara onpeaeaeHus KyloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;

d; — cpok ans G-curve B rojax, HUCHOJb3YEMBbIM IJIs1 ONpPENENEHUs] CTaBKU 1-TO
KYIIOHHOT'O TIEpHOJia B COOTBETCTBUU C YCIOBHSAMH BhIITycKa ((hopBapIHasi TOUKA.

c¢) [yis1 i-ro KyIOHHOTO Meproia pacCUUTHIBaeTCs (hOpBApIHBIN CPOK Ui ONpeaeeHus KynoHa (t;, B
rojiax) Ha /1aTy OLICHKHU:

. (dK yn —date)
L 365

rac:

t; — dopBapaHBIA CpPOK I OmpeeieHUs KymnoHa (B KadecTBe 0Oa3bl pacuera
ucrnomnb3yercs 365 nHei);,

dy y n —J1aTa onpejenaeHus KyIoHa, PACCUMTaHHAs B COOTBETCTBHHU C I.1;
date — naTa OLICHKHU.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S i1-ro KYIMOHHOTO MEPHOa onpeaesieTcs mo Gopmysie:

1
gt

fi=l |t

(1+Gi)ti
rue:
f; — dopBapHOE 3HAYCHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jri — 3HaueHue crnoroBor G-KpUBOW HA JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIONIEH B

dopsapanoii nare (dater; — date);

t; - GopBapaHBI CPOK I ONpEACNICHHs 1-TO KYIMOHHOTO TMepuoia B romax (B
KadecTBe 0a3bl pacyeTa UCIOab3yeTcs 365 nHei);

d; — cpok mns G-curve B TOAax, MCHOJIB3YEMBIH Il ONpPEAECNICHUs] CTAaBKU 1-TO
KYIIOHHOT'O Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONPENETERHOE Ha AaTY (dyyy)-

e) Paccunrannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
YCIIOBUSIMU BBIITYCKA.

1.3. Just MoJIroBbIX HHCTPYMEHTOB, IIATEKH MO KOTOPBLIM 3aBHUCAT OT 3HAYeHUH
RUONIA st mporHo3upoBaHusi OyAyIIUX CTaBOK NPUMEHSIIOTCS 3Ha4YeHHS (HOpBApAHOW KPHBOM,
nonydeHHOW Ha ocHOBe cBomoB Ha RUONIA (nmo manaeiM CBonds). JlaHHbIE TPOTHO3HBIE 3HAYCHHUS
OOHOBIISIIOTCS €KETHEBHO.

1.4. Ecnu neHexHbIi MOTOK 3aBUCUT OT U3MEHEHUS KIIIOYEBOW CTaBKH, MyOIuKyeMoil bankom
Poccuu, 10O /U1t TpOrHO3a MPOLIEHTHBIX BHIILJIAT UCHOJIB3YETCSI MPOTrHO3 KIIIOYEBOM cTaBku. JlJig mporuosa
ITIOTOKOB CPOKOM Ha 1 JI€Hb MPOTHO3 NPUHHMMAETCS PABHBIM IOCIIEIHEMY 3HAUEHHUIO KJIFOYEBOM CTaBKH.
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JlJis IporHO3a MOTOKOB CO CPOKOM Ha 2 JHS M OOJBIIE, UCHOIB3YETCs MOIX0J (OPBAPIHBIX CTaBOK.
[Mpumensiercs cienyroras popmyrna:

£(£) = <e[G’(%+0.25)><(3—25+0.25)—G'(t)x3—25]/(10000*0,25) _ 1) % 100

rae G'(t/365) = G(t/365) + (KC — G(0.25))
G(t) — G-curve na 0amy oyeHKu,
t — CPOK NPO2HO3a 8 OHSX

KC — 3nauenue xknouesoti cmasxku Ha 0amy oyeHKu,

f(t) — 6 npoyenmax
Cpox KIIIOUEBOM CTaBKHW ompenenseTcs paBHbIM 0,25 Toga B CBA3M ¢ HAMOONBINECH KOppesiueit
M3MEHEHHUI KPUBON OECKYITOHHOM T0XOIHOCTH M U3MEHEHHEM KJIIOUEBOM CTaBKH.
L.5. IIporHo3upoBaHne NPOUEHTHBIX CTABOK /sl IEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB,
NMOTOKH N0 KOTOPBIM 3aBHCAT OT HHBIX NePeMEeHHBIX, OCYILECTBISETCS B COOTBETCTBUU C MOIXOAAMH,
onucaHHeiMu B 1. 1.1.2 — 1.1.4.

2. Ilo ymumenmy/oonuzayuu/Konmpazenmy npoucxoouio pe3Koe usmeHeHue KpeounmHo2o
Kauecmea.
2.1. Ecnu mpowusonuio ymydineHue KpeIuTHOTO KadyecTBa B CJIEICTBUU IMOKYNKH IMHUTEHTA

KOMITaHHEH ¢ OOJbIIeH KpeauTOCIOCOOHOCThIO (0osiee BBHICOKMM DPEUTHHIOM), TO IPH ONpPEACICHUU
HEM3BECTHBIX KYIIOHOB B MOPSIKE, ONIMCAHHOM B II. 1, B KAUeCTBE aHAJIOTUYHBIX BBIITYCKOB UCTIOIb3YIOTCS
o0Uranuy KOMIIaHUU-TTOKYTIaTesl.

2.2. Ecin  nmpousonuio  yxyAlleHWE  KpPEeIUTHOrO  KadecTBa  (CHMJKEHHE  pPEWUTHHIa,
KOPIOPaTUBHBINA KOH(MIUKT, 3HAUMMbIE IPETEH3UN KOHTPAreHTOB WK FOCYIapCTBEHHBIX OPTaHOB U T.I1.),
TO OMpPEIENAIOTCS aHAJIOTUYHbIE CUTYallud C JIPYTUMHU AMHUTEHTaMU B IpoluioM. B kauecTBe 6a3bl amis
oIpeseNieHus] JOXOIHOCTH Ul pacuyeTa BeJIMUYUHbI HEM3BECTHBIX KYTIOHOB UCIOJB3YETCSI OTHOCUTEIBHBIN
pOCT cIipesia MOABEPrHYBLIETOCSI CTPECCY SMUTEHTa B IMPOIUIOM, YMHOKEHHBIM Ha KPETUTHBIA CIpen
OLICHHBAEMOI'0 3MUTEHTa JI0 MOMEHTa CTPeccoBOro COObITHS. OTHOCUTENBHBIM pOCT cIpeaa
paccuuThIBaeTCS KaKk OTHOIICHUE cpenHero cnpena 3a 10 (aecarTs) AHEH ¢ MOMEHTa CTPECCOBOTO COOBITHUS
K CHpedy 10 CTpeccoBOro coObITus. [Ipu 3TOM B TE€UEHUHM YKa3aHHBIX JECATU JHEH NOJHKHO OBITh HE
MeHee 5 (mATH) AHEH, Ha KOTOpbIE MO Pe3ylbTaTaM TOProB €CTh LIEHBI, UCIONb3YyeMbIe Il OLICHKH Ha
aKTUBHOM pbIHKe. B ciydae ecim Takux AHEW MeHee ISATH, TO Ul pacdeTa OTHOCHUTEIIBHOTO CIpena
UCIOJIb3YIOTCS TIEPBbIE TAKUE MATH THEH.

2.3. Pe3koe nM3MeHeHME KPEAUTHOTO KayecTBa MOXET MPHU3HABATHCS B CICAYIONIUX CIydasx
(BKITIOYAsT, HO HE OTPAHUYMBASICH):

o CHMXEHUE/POCT PEUTHHTA BBIITyCKa/SMUTECHTA;

e [IpuoOperenue sMHUTEHTa KOMITAaHUEH ¢ Ooyiee BBICOKUM/HU3KUM KpPEAUTHBIM KauecTBOM (Ooiee
BBICOKMM/HU3KUM PEUTHHIOM);

¢ BxiIto4eHNE DMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

e Cepbe3HbIN KOPIOPATUBHBINA KOH(IIUKT;

¢ 3HaYUTEIbHBIE IPETEH3UU KOHTPATCHTOB MJIU TOCYJaPCTBEHHBIX OPTaHOB.
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Ilpunoosrcenue Nod
IlepeyeHb HHIEKCOB, HCMOJIL3YEeMBIX B I€JISIX ONpe/e/eHis CIIPaBeJIMBOii CTOMMOCTH HEHHbIX
Oymar.

Ilepeuenb HaOIOIaEMBIX U JOCTYIHBIX
OMpPKeBbIX MJIOMIAI0K

IlepeyeHb HHIEKCOB, HCNOJIb3YEeMbIX B
KayecTBe PHIHOYHOI0 HHAHKATOpPA

ITAO MockoBckas Oupika (ero mpaBoIpeeMHUK )
[Ty6nuanoe axiuonepHoe o6OmecTBO "CaHKT-
[TetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckass ¢ongoas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)
EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢ongoBas O6upxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  ¢GoHmOBaS
(Borse Frankfurt, XETRA)

oupxxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas donmosas Gupxa (New York
Stock Exchange);

S&P 500 Index

Awmepukanckas — ¢onmoBas  Oupxka  (NYSE | Dow Jones

American)
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Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0/ICHUH ONIpee/IeHHBIX YCJI0BHI KBATH(QUIUPYIOTCS, KAK ONepalioOHHAs

Ilpunoscenue Ne5

HEﬁHTOpCKaH 3a10/IZKEHHOCTD B TECUCHHUE CPOKA OIIEPALMOHHOT0 IMUKJIA

Buj ne6uTopckoi 3a10/KEeHHOCTH

YcaoBus 1J1s1 NpU3HAHUS 1e0MTOPCKOM

3a]0/1)KEHHOCTH ONlepaliMOHHOMI

Cpok onepanuoHHOI0 HUKJIA, SIBJSIOIIHIICSH
HOPMAJILHOM NPAKTHUKON MCIIOJHEHUSA
00513aTeJIbCTB KOHTPAreHToOM (I0NY CTUMBIH
CPOK HAPYLICHHUA YCJIOBHH MCIIOTHEHUSA
00413aTeJIbCTB KOHTPAreHTOM)

JlebuTopckast 3a101KeHHOCTh 10 Bbituiate HK/]
0 OOJTUTAIMSAM POCCUUCKUX SMUTCHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

7 paboumx JAHEH C JaThl MPU3HAHUS
NeOMTOPCKON 3a10JDKEHHOCTH

JleOutopckasi  3a0OJDKCHHOCTh TIO  BBIILIATE
HOMHHANIA OOJHranuu (IMOJHOTO/4aCTUYHOTO)
0 OOJIUTAIMSIM POCCUUCKIX YMUTCHTOB

OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aT0IKECHHOCTH

Jlebutopckast 3a10KeHHOCTh 1m0 Bbituiare HK/]
0 OOJIUTAIMSIM HHOCTPAHHBIX IMUTEHTOB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
NeOUTOPCKON 3aJOIKEHHOCTH

JleOutopckast  3a0JDKCHHOCTh TIO  BBIILIATE
HOMHUHaJa oOJuranuu (MOJTHOTO/J4aCTHYHOTO)
1o OOJIHUTaIMsIM HHOCTPAHHBIX SMUTCHTOB

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

10 pabouux mHEW ¢ AaThl TPU3HAHMS
NeOMTOPCKON 3a/I0JPKEHHOCTH

JlebuTopckast  3aJ0DKEHHOCTh IO  BBITLIATE

TUBUACHIOB MO  aKIUsAM, JEMO3UTAPHBIM
pacmuckaM pPOCCHICKUX 53MHUTEHTOB, JOXOAaM

10 rmasM Mma€BbIX HHBCCTUIITMOHHBIX (I)OH,Z[OB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

25 pabouux THEH ¢ 1aThl NPU3HAHUS
NeOUTOPCKON 3aJOIKECHHOCTH

JleObuTopckast  3aJ0JDKEHHOCTh IO  BBILIATE
OUBUACHIOB MO  AKUUSAM, JEHNO3UTAPHBIM
pacnuckam MHOCTpPaHHbBIX ASMUTEHTOB, ETF

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

25 pabouux JTHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH
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JleOutopckast  3a0JUKEHHOCTh IO BBIIIIATE
J0X0J[a OT y4acTHsl B yCTAaBHOM Kamurane (JI0Ju
OOO wmm mnpaBa y4yacTuss B HMHOCTPAHHBIX

KOMITAaHUSIX )

OTcyTCTBHE PU3HAKOB OOCCIICHEHUS

Cpox BbITLIATHI JOXO0/Q, COTJIACHO PEIICHUIO0
OO6miecTBa, HE MPEBHIIACT 25 padoUuX THeH

00eClLICHeHUE TPOU3BOAUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00S3aTENHCTB OOIIECTBOM

JleOuTopckasi 3aJI0JDKCHHOCTh IO BO3BpATY
cpenctB co cyera Opokepa /co cuera B HKI]

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux aHs

JlebuTopckasi 3aJO0KCHHOCTh, BO3HUKIIAS B

pe3ynbTare  mepeBoja CpPENCTB

(1eHbIU B IYTH)

JACHCKHBIX

OTCcyTCTBHE PU3HAKOB OOCCIICHEHUS

3 pabounx aHS

I{e61/1Topc1<a;{ 3aJ0JI2KEHHOCTDh IO HAYHCJICHHBIM
IMPONCHTAaM Ha OCTAaTOK ACHCXKHBLIX CPCACTB Ha
PaCuUCTHOM CUETEC

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

o0ecIIeHeHNEe MTPOU3BOINUTCS C TIEPBOTO JTHS
MIPOCPOYKH 00s13aTEIHLCTB OAHKOM

JlebuTopckasi 3aJOKEHHOCTh IO caenkaMm (1o
KOTOPBIM HACTYyIIUJIa HaI/IGOHee paHHAA OaTa

OTcyTcTBHE PU3HAKOB 00ECIICHEHHUS,
Cpok morameHus IeOUTOPCKON 3a/0JKEHHOCTH

He Oonee 15 paGouux JHell c 1aTel ee

3 pabounx gHs

pacyeToB) BO3HHKHOBEHHUSI (C YYETOM CpPOKa IMPOJIOHTAITUH 1
Nepe3aKIFOYeHU JOrOBOPOB).
OTcyTcTBHE PU3HAKOB 00CCIICHEHHS,
Cpok morameHus IeOUTOPCKON 3a/0JKEHHOCTH
ABaHCBI, BBIJAHHBIE TI0 CIETKaM 3a CYeT

nMmyiecrsa Poxna

He Oomee 15 pabGouyux gHed C JaTtel ee
BO3HHKHOBEHUS (C y4ETOM CpPOKa MPOJIOHTALUH U

HIepe3aKIiOYeHHIH TOTOBOPOB).

3 pabounx aHs

Oco0ble ycJ10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00ecClleHeHnsl 1e0MTOPCKOM 3210/ KEHHOCTH, He YKA3aHHOM B TalJiulle Bbile:

e Jnebutopckas 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJIAHHBIM Ha OIUIATy YCIYr CHEHHATU3UPOBAHHOTO JEMO3UTapuUs, ayIUTOPCKOW OpraHu3alluy,

OLICHIITUKY, OUpKe W JUILY, OCYIIECTBISIONIEMY BEJICHHUE peecTpa BIIAJIENbIIeB MHBECTUIIMOHHBIX TaeB [IM® u Ha omiaty pacxolioB, CBSI3aHHBIX C
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JIOBEPUTEIIBHBIM YIIPaBICHUEM, OLICHUBACTCS 110 HOMHHAIY M 00ECIIEHHBAETCS C YU€TOM KPEIUTHOTO PUCKA B COOTBETCTBUH C MOPSAKOM, YKa3aHHOM
B [Ipunoxennu 2, mo ucreueHuu 25 paboynx AHEH ¢ JaThl OKOHUAHHS CPOKA OKa3aHMs YCIYT, YCTAaHOBICHHON YCIOBHSIMH JIOTOBOPA;

e 1e0uTOpCcKas 3aJ0/DKEHHOCTh Yrpaisitomied komnanuu [IM®, Bo3HuKIIas B pe3yibTaTe HapyLIEHUs IpaB BIAJENbLEB MHBECTHUIMOHHBIX IacB,
OLIEHMBAETCS 110 HOMHHATY U OOECLIEHHMBACTCA C YYETOM KPEAUTHOTO PUCKAa B COOTBETCTBUHU C IMOPSJIKOM, yKa3aHHOM B [lpmiokeHuu 2, 1o
UCTEeUeHNH 25 pabouux THEH ¢ 1aThl e BOZHUKHOBEHUS.

ObecrieHeHne yKa3aHHOM JEOUTOPCKON 3aJOIKEHHOCTH HE MPOU3BOAUTCS TIPU COOTIOICHUH CIEAYIONINX YCIOBHI:

e Hajguuue 000CHOBAHHOTO SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPABJISAIONICH KOMIIAaHUU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIIyT
WM TIOTaLlIeHUs 1e0UTOPCKOM 3a/105KEHHOCTH He SIBJISIETCS CJIeICTBUEM HEraTUBHBIX MPOLIECCOB, BOSHUKIINX B I€ITEILHOCTH J0JDKHUKA,
¢ HaJM4ue JOKYMEHTAJIBHOTO MOATBEPKICHHS OT KOHTPAareHTa CpPOKOB MOTalIeHUs 3a10JKeHHOCTH / okazaHus yciyr [T .

JlebuTopckasi 3aI0JDKEHHOCTh M0 BO3MEIIEHUIO HAJIOTOB M3 OOJKETa OICHMBACTCS MO HOMHHAIY M He 00eCIEHMBAETCS HE3aBUCHMO OT CPOYHOCTH e
noramieHus. B ciayyae monydeHusl OT HAJIOTOBOTO OpraHa peuieHusi 00 OTKa3e B OCYLIECTBJICHUHU 3ayeTa (BO3BpaTa) CyMM H3JIMILIHE YIIAY€HHOTO HAJora,
MIPOUCXOIUT npekpaienue npusHanus B [IM® nebutopckoit 3a0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TaKOM PEILICHUH.

108
000 "YK "CW MW TPACT" 000 "COK "TAPAHT"

[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbssHa CTtaHucnaBoBHa
09.01.2024 13:48:01 09.01.2024 16:41:48




Ilpunoscenue Nob

ITopsinok onpeneneHust cipaBeAIUBONH CTOMMOCTH LIEHHBIX OymMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® M neHHBIX OymMar MeKIyHapOAHbIX
KOMIIAHUH

Br160p criocoba oreHKu CrpaBeyInBOA CTOMMOCTH IIEHHBIX Oymar (B TOM YHUCJIe IICHHBIX OyMar OJHOTO M TOTO K€ BBIITYCKA) OMPEAeIsIeTCS HATHIueM
(dakTHUYeCKOM BO3MOXKHOCTU PACIOpPsKAThCA HEHHbIMU OyMaramu (LleHHOM Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX ACUCTBUN, MPEINPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYApPCTB, MEXKAYHAPOIHBIX OpraHu3aluid, THOCTPAHHBIX (DMHAHCOBBIX OPraHU3AlUN, MEXIYHAPOIHBIX PACUETHO-KIMPUHIOBBIX
neHTpoB «EBpoxnup bank», r. bproccens, u «Kmupcerpum bankunary, T. JIFokcCeMOypr, B TOM 4HCIie CBS3aHHBIX C BBEICHHWEM OTPAaHUYUTEILHBIX MEp B
otHoueHnu Poccuiickoit denepanuu, poCCUNCKUX IOPUINYECKUX UL U rpaxkaaH Poccuiickoit denepanumn.

Kpurepuii
OrpaHHYeHHs
pacnopsikeHust
HeHHBIMH
Oymaramu (1o
MeCTy
XpaHeHust)

Xpanenue yepe3 HP /I

Xpanenue He yepe3 HP/[

Buabl e HHBIX

O0uranuy HHOCTPAHHOI O

I/IHOCTpaHHI)Ie AKIUH, THOCTPAHHBIC MMAN

O06JMranuy HHOCTpPaHHOro IMuTeHTa, FOBO3 HNnocTpannble akuuu, nHoctpanuslie nau (ETF),

Oymar smuTenTa, 'OBO3 P®, o6smranuu (ETF), nnocTpaHHbI€e JeN03NTAPHbIE P®, 06Mranuu MexxIyHAPOAHBIX KOMIIAHHIH, HMHOCTPAHHBIE AeN03UTAPHbIE PACIMCKH, AKIIHH
MeKIYHAPOAHBIX KOMIAHUH, PACHUCKH, AKIHH MeKTYHAPOIHBIX J0JIroBbIe IeHHbIe OyMarn Me;KIyHApOXHBIX MeKIYHAPOAHBIX KOMIAHUMH
J0JITOBBIE IeHHbIe OymMarn KOMNaHMii (uHAHCOBBIX OpranM3anuii ¥ HHOCTPAHHBIX
MeKIYHAPOAHBIX (PUHAHCOBBIX rocyiapcTB
OpPraHM3aNMii M HHOCTPAHHBIX
rocy/1lapcTB
1 ypoBennr  |Llensr MockoBckoii Gupxu 3a Ilensr MockoBCKO#M OHpIKH 32 MOCIIETHAN LleHBI OCHOBHOTO PBIHKA M3 YHCIIA aKTUBHBIX NHOCTPAHHBIX OMPIK 32 MOCIIEIHHUI TOPTOBHI ICHb, BHIOPAaHHEIE B
cOpaBelIMBON |mocieHuit TOProBeIil 1eHb B MOPSIIKE | TOPTOBEIH ICHb B HOPS/KE YOBIBAaHHS creyromeM nopsiake (yObIBaHUS IPHOPUTETA):

CTOMMOCTH  |yObIBaHMS IPUOPHTETA: IIPUOPUTETA: a) uena crpoca (bid last,) Ha TOproBoii mIoIaIKe HHOCTPAHHOM OMp>ku Ha aaTy onpexaenenus CUA;

Bupoicesvle yenvi
UCNONBL3YIOMCS
MOIbKO npu
Haau4uu
docmyna u
603MONCHOCTIU
cosepuiamo
COeNKU HA MAKUX
bupoicax

a) nena crpoca (bid) Ha MOMEHT
OKOHYaHUs TOPTOBOM CECCUU
MocKkoBcKoif Oupku Ha JaTy
onpenenenus CHA npu ycnoBuu
MOATBEP)KIEHUS €€ KOPPEKTHOCTH;
Ilena cpoca, onpeneneHHas Ha AaTy
onpenenenus CHA, npusHaercst
KOPPEKTHOM, €CIIM OHAa HAXOJIHUTCS B
HHTEpBaJe MeX/Iy MUHUMAIbHOH 1
MaKCHUMaJIbHOH IIeHaMU CAENOK Ha

a) nena crpoca (bid) Ha MOMEHT OKOHYaHUS
TOProBoi ceccuu MOCKOBCKOHM OMpkU Ha
nary onpenenenus CHA npu ycinoBun
HOATBEPKACHUS ee KoppekTHocTH; Llena
CIpoca, onpe/eeHHas Ha JaTy ONpeeIeHHs
CYA, mpu3HaeTcs KOPpEeKTHOI, ecau oHa
HAaXOJAUTCS B HHTEPBAJIE MEXKIY
MHUHHMAJIbHOM U MaKCUMaJIbHOHM LIeHaMU
CZIENIOK Ha 3TY e AaTy 3Toi ke OHpiKu;

b) cpeaHeB3BelICHHAS IEHA HA MOMEHT

Llena cnpoca, onpenenenHas Ha naty onpexaenenus CHA, npuszHaeTcs KOPPEKTHOM, eclii OHA HaXOAUTCA B
HHTEpBaJe MeX/Iy MUHUMAIbHON 1 MaKCUMAaIbHON LIEHAMHU CIEJIOK Ha 3Ty Xe JaTy 3TOU ske OUpPKHU;

b) nena 3akpoiTus (px_last) Ha ToproBoii moIaaKe HHOCTpaHHOU Oupxu Ha naty onpenenenus CHA npu
YCIIOBHH MTOATBEPKCHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHsI IPU3HACTCSI KOPPEKTHOH, €CIIH PacKPHITHL JaHHBIE 00 00BEMe TOProB 3a JICHb 1 00BEM TOProB
HE PaBeH HYJIIO.

LleHbI OCHOBHOT'O PBIHKA U3 YHCJIA AKTUBHBIX POCCUICKUX OMpPIK (3a uCKiIt0YeHueM MOCKOBCKOM Oupiku) 3a
MOCJIEAHMIT TOPTOBBIii ICHb B MOPAAKE YObIBAHUS IPHOPHUTETA:

a) uena crpoca (bid) Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCHM POCCUICKOM Oupsku Ha naTy onpeaenenus CHA
IIpH YCIIOBHY NIOATBEPrKIeHNs ee KoppektHocTH; IleHa cripoca, onpenenenHas Ha gaty onpeneneuus CUA,
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3Ty K€ JaTy 3TOH ke OHpKHU;

b) cpenHeB3BelIeHHAs IICHA HA
MOMEHT OKOHYaHHs TOProBOH ceccuu
MocKkoBcKoif Oupku Ha JaTy
onpenenenus CHA, npu ycioBuu,
9TO JaHHAS [ICHA HAXOIUTCS B
IpezieNax cupesa o cupocy u
MIPEUTOKEHUIO Ha YKA3aHHYIO JaTy;
C) IleHa 3aKPBITHS HA MOMEHT
OKOHYaHUs TOPTrOBOM CECCUU
MockoBckoii Oup>ku Ha AaTy
onpenenenus CHA mpu ycnosun
MOATBEP)KIEHUS €€ KOPPEKTHOCTH;
Llena 3akpbITHs IPU3HACTCS
KOPPEKTHOM, €CITH PACKPHITHI JaHHbIE
00 00beMe TOProB 3a IeHb U 00beM
TOPTOB HE PaBEH HYIIIO C IPOBEPKOI
(CLOSE) <>0.

OKOHYaHMsI TOProBoil ceccu MOCKOBCKOM
Oup>xu Ha gaty onpeaenenus CUA, npu
YCJIOBMH, 4TO JaHHAas I[eHa HAXOIUTCS B
IIpezesax cipezia Mo Crpocy U NpeUIosKeHUIO
Ha yKa3aHHYIO JIaTy;

C) IIeHa 3aKPBITHS HA MOMEHT OKOHYaHUS
TOProBoi ceccu MOCKOBCKOH OMpPIKH Ha
nary onpenenenus CHA npu ycinoBun
TOATBEPXKACHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHs IPU3HAETCS KOPPEKTHOM,
€CIIH PacKPHITHI JaHHBIE 00 0ObeMe TOProB 3a
JeHb U 00BEM TOPTOB HE PaBeH HYIIIO C
nposepkoit (CLOSE) <>0.

MPU3HAETCS] KOPPEKTHOM, €CIIM OHAa HaXOIUTCS B MHTEpBae MEKAy MHHUMAJILHOW 1 MaKCUMalbHOH IIeHaMI

CIIEJIOK Ha 3TY e JaTy 3TOH ke Oupxu;

b) cpenHeB3BenIeHHAs IeHa HA MOMEHT OKOHYAHUS TOPTOBOM CECCHM POCCUICKOM OMp KK Ha ATy ONpeJelIeH s
CYA, npu ycnoBHH, YTO JAaHHAs LIEHA HAXOAUTCA B IIpeieaX CIIpelia [0 CIPOoCy U MPEUIOKCHUIO Ha YKa3aHHYIO

JaTy;

C) IleHa 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHM POCCHICKOM Oupxku Ha naty onpenenenust CHA npu

YCJIOBUHU MMOATBEPIKACHUS €€ KOPPEKTHOCTH,

LIeHa 3aKpBITHUA TPU3SHACTCA KOppeKTHOﬁ, €CJIM PACKPLBITHI IaHHBIC 00 00beme TOPTOB 3a ICHb U 00beM TOPTroOB

He paBeH Hy.1io ¢ poBepkoii (CLOSE)<>0.

2 ypoBeHb 1) Llena, paccunrannas HKO AO Mojenb oLieHKY, OCHOBAaHHAs Ha 1) Mnnexchas nieHa, onpeseaeHHas 10 METOIUKE Mojenb OLIeHKH, OCHOBAHHAsl HA KOPPEKTUPOBKE
cnpaBemrmBoi |HP/I o yTBepIeHHBIM METOMKAM |KOPPEKTUPOBKE HCTOpHUeckoi meHsl (Mozaens [RUDIP (1o mcxoJHEIM JaHHBIM, OTHOCSAIIUMCS K 1 [ncTopudeckoit nensl (Mogens CAPM) - Tombko [uist
croumoctu  |nmozxe 01.12.2017, onpenenennas 1 (CAPM) - Tonbko 1y1st eHHBIX OyMmar, I 2 yPOBHIO) LeHHBIX OyMmar, o0pamiaoImuxcs Ha pOCCHHCKHUX (3a
WX 2 METOJIOM; obpamaromuxcst Ha MOCKOBCKOH GHupike. 2) npukatuBHAas [ieHa, ONpeieNieHHas 1o Metoauke |uckimodenneM [IAO MockoBckas 6upxa) n
2) CpenHsisi HHANKATUBHAS LICHA, «Cbonds Valuation» HWHOCTPaHHBIX (POHIOBBIX OMpIKaX
ompeneseHHas 1o Meroauke «Cbonds 3) UnaukaTuBHAS LIeHa, ONpeeTIeHHas! 10 METOAUKE
Estimation Onshorey; «Cbonds Estimation»
3) UnnexcHas neHa, onpeseneHHas *Bolueykazanmvie yeHvl nPUMeHsIOmMcs npu Hanuduu
no meroauke RUDIP RUS (1o Gakmuyeckoll B03MONCHOCIU PACHOPAICAMBCL
HCXOIHBIM JaHHBIM, OTHOCSIIIUMCS K Yennoul Oymazoll ¢ yuemom OpeaHu308aHHOU YenoUKU
1 n 2 ypoBHIO) (cxemvl) Xpanenus
3 ypoBeHb 1)Lena, paccuntannas HKO AO 1) eHa (CTOMMOCTB), ONpeeIeHHasI ¢ 1) UnnexcHas 1ieHa, onpezeseHHast 10 MEeTOAUKE 1) neHa (CTOMMOCTS), ONIpeeICHHAasl ¢ HCIIOIb30BaHUEM
cnpaseuBoii |HP /I o MeToaukaMm, yTBEpKAECHHBIM |MCIOIb30BaHUEM RUDIP (110 MCXOAHBIM AaHHBIM, OTHOCSIIIAMCS K 3 |Ha0JIF01aeMBIX/TIOATBEPIKIAEMBIX KOTHPOBOK,
croumoct  [nozxe 01.12.2017, onpenenennas Ha0JII0/1aeMbIX/TIOATBEPXKJACMBIX KOTHPOBOK, |ypOBHIO); MIPEIOCTABIIEMBIX IPOd. yJaCTHUKAMHU PHIHKA LIEHHBIX

METOJIOM 3;

2) UunexcHas 1ieHa, onpeaeacHHas
o meroauke RUDIP RUS (o
HMCXOIHEIM JaHHBIM, OTHOCSIIUMCS K
3 ypOBHIO)

3) lena Bid, onpenenennas mo
merouke «Cbonds Estimation
Onshore»

4) neHa (CTOMMOCTS), OTIpeIeNICHHAs C
HCIIOJIb30BaHHEM

HaOJTFO TAeMBIX/TIOATBEPKTAEMBIX

MPEIOCTABISIEMBIX MTPO(Q. Y4aCTHUKAMHU
pBIHKA [IEHHBIX OyMar, Ha OCHOBaHHHU
MOTHUBUPOBAHHOTO CY>KACHUS Y IPaBIIIOICH
KOMITaHUH (B TOM YHCIIC O CIIOCOOHOCTH
peanu30BaTh aKTUB TAKHM JIMIAM), B TEUCHHE
CPOKa, YCTAHOBJICHHOTO NPO(. YIaCTHUKOM
U1 BO3MOKHOTO COBEPIIICHHS CCNIKHU T10
MIPel0CTaBIEHHOM KOoTUpoBKe. IIpu 3TOoM
CBeZIeHHS O HaOMI0JaeMBIX/TIOATBEPIKIACMBIX
KOTHPOBKAX JOJDKHBI OOHOBIISTHCS
€)KEMECSIHO Ha IMOCIIeTHHN paboynii ICHb

2) llena Bid, onpenenennas no meroauke «Cbonds
Estimation».

*BuvluleyKazanHble YeHbl NPUMEHSIOMCS NPU HAAUYUU
Gaxmuueckoil 603MONHCHOCMU PACROPANCAMBCS
YeHHOU OYMazoll ¢ YUemom opeanu308aHHOU YenouKu
(cxemvul) xpanenus;

3) ueHa (CTOMMOCTE), OIpeieIeHHas C
HCHOJIb30BaHUEM Ha0JII01aeMbIX/TIOATBEPIKAAEMbIX
KOTHPOBOK, IPEIOCTaBIAEMBbIX IPO(. y4aCTHUKAMH
PBIHKA LICHHBIX OyMar, Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CYXJICHUs YTIpaBISIOMmEH

OyMmar, Ha OCHOBaHUH MOTHBUPOBAHHOTO CYXICHHS
VYupassiiomei KOMIIaHUH (B TOM YHCIIE O CHOCOOHOCTH
peann3oBaTh aKTUB TaKHUM JIMI[aM), B TEUCHUE CPOKA,
YCTaHOBJIEHHOTO IPO(Q. YIACTHIUKOM IJIsI BO3MOXKHOT'O
COBEPILEHUS CAECNKH IO MPEJOCTaBIEHHOH KOTHPOBKE.
ITpu 3TOM CBelleHHs O HAOIIOAAEMBIX/TIOITBEPKIAEMBIX
KOTHUPOBKaX JODKHBI OOHOBIATHCS €KEMECSUHO Ha
nocieqHui pabounii AeHb KaJeHJapHoro Mecsma. B tom
cllydae, eciu HarpasieHHas HHpopmauus 1160
COIJIAIlIEHHE, PETyIUPYIOIee OTHOILEHUS CTOPOH, He
COIEPXKUT YKa3aHHs Ha CPOK, B TEUEHHE KOTOPOro npod.
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KOTHUPOBOK, IPEJIOCTABIEHHBIX MTPOd.
yJaCTHUKAMH PhIHKA LIEHHBIX OyMar,
Ha OCHOBaHUH MOTHBHPOBAHHOTO
CY)KIEeHUS YTpaBJsAtonie KOMIaHUU
(B TOM 4HCIIE O CIIOCOOHOCTH
peann3oBaTh aKTUB TaKHUM JIHMIaM), B
TEUeHUE CPOKa, yCTAHOBIEHHOTO
npod. yJaCTHUKOM JUISl BO3MOXKHOTO
COBEPILEHUS CAENKH 10
Mpe10CTaBIEHHOM KoTupoBke. [1pn
3TOM CBEZICHUS O
HaOJIFOTaeMBIX/TIOATBEPKTACMBIX
KOTHUPOBKAX JIOJDKHBI OOHOBIIATHCS
€XKEMEeCSIYHO Ha HMOCIEeIHUH paboumii
JIeHb KaJIeHJapHoTo Mecsina. B Tom
cllyJae, ecliM HalpaBlIeHHas
rHpOpMaIHs J100 CoralieHue,
pETYIUpYIOIee OTHOLIEHHS CTOPOH,
HE COAEPKUT yKa3aHHE Ha CPOK, B
TEUeHHE KOTOPOTo Npod. yIaCTHUK
TOTOB COBEPIIUTH CJENKY MO
MIPEIOCTABICHHON KOTUPOBKE, TO
Takast KOTHPOBKA MOXET
HCTIONIBb30BAThCS IS LIeNei
ONpeIeNeHHs CIIPABEIUBON
CTOMMOCTH LIEHHOI OyMaru ToJIbKO
10 COCTOSIHMIO Ha JIATy KOTHPOBKH.
5) Llena (cronMoCTS), OTIpeeneHHas
Ha OCHOBAHUHM OTYETA OIEHIINKA,
COCTaBIICHHOI'O HE paHee 6 MecsleB
1o natel onpenencaus CUA, miubo 0
(Ho1B) (OLIEHKA 1O HYJIEBOH
CTOMMOCTH JIOCTYTIHA TOJIBKO IS
WHOCTPAHHBIX OOJMIaluid, HE
CBA3aHHBIX C POCCUHCKUMU
IOPUANYECKAMH JINIAMH, JOITOBBIX
LEHHBIX OyMar MexyHapOIHBIX
(MHAHCOBBIX OpraHU3ALH 1
HWHOCTPAHHBIX TOCYIAapCTB, KOTOPHIE
ObUTH IEPBUYHO Pa3MEIIeHbI B MHOM
cTpaHe, ueM PO, B ciyuae
MOATBEPKACHHST HEBO3MOXKHOCTH
pacnopsiKaThCsl aKTUBOM M HaIUYUS
00CTOATENBCTB, CBUAETENBCTBYIOIINX
0 HEBO3MO>KHOCTH OCYHIECTBUTh

KaJICHIapHOTO MecAla. B Tom ciydae, eciu
HanpasJeHHast nHpopMaLus 100
COIIAILICHHE, PETYIHUPYIOIEe OTHOLCHUS
CTOPOH, HE COACPKUT yKa3aHUE Ha CPOK, B
TEUeHNE KOTOPOTro MPod. yIaCTHHK TOTOB
COBEpPIIUTH CHEIIKY [0 IPEAOCTaBICHHON
KOTHPOBKE, TO TaKas KOTHPOBKA MOXKET
UCIIOB30BAThCS JUIS LIENeH onpeieeH s
CHpaBeIMBON CTOMMOCTH LIEHHOM Oymaru
TOJIBKO MO COCTOSTHUIO Ha J]aTy KOTUPOBKH.
2) Llena (CTOMMOCTB) OmpeieNieHHas Ha
OCHOBAaHHUHM OTYETA OIICHIINKA,
COCTABIICHHOTO HE paHee 6 MecsLeB 10 AaThl
onpenenernst CHA mm6o 0 (Hous) (B ciydae
MOJATBEPKICHUS HEBO3MOXKHOCTH
pacropsKaThCsl aKTUBOM U HAJIUUHUST
00CTOSATENBCTB, CBUAETENBCTBYIOIINX O
HEBO3MOKHOCTH OCYIIIECTBUThH HAJEKHYIO
OLIEHKY aKTHBa B COOTBETCTBHH C
®enepanbabiM 3akoHOM N-135 "O6
OLIEHOYHOM AesaTensHoCcTH" 0T 29.07.1998
roja)

KOMITaHHH (B TOM YHUCIIE O CIIOCOOHOCTH Pean30BaTh
aKTHUB TaKUM JIMIaM, B TEUEHHE CPOKa,
YCTaHOBJIEHHOTO IPO(Q. yIACTHUKOM IS
BO3MO>KHOTO COBEPIICHHS CIIETIKH II0
IIPEIOCTaBICHHON KOTHPOBKe. [Ipu 5TOM cBeneHus o
Ha0JII01aeMBIX/TIOATBEPIKAAEMBIX KOTHPOBKAX
JIOJDKHBI OOHOBIIATBCA €KEMECSUYHO Ha MOCTIECIHUI
pabounii neHs KaJeHJapHoOro Mecsina. B Tom ciyuae,
€CJIM HanpaBieHHas HH(opManus Jubo cornameHue,
peryaupylomiee OTHOIIEHHUS CTOPOH, HE COAEPIKUT
yKa3aHHs Ha CPOK, B TEUCHHUE KOTOPOTO HPOd.
YYaCTHHK TOTOB COBEPIINUTH CHEIKY I10
MIPEIOCTABICHHON KOTHPOBKE, TO TaKasi KOTUPOBKa
MOXKET UCTIONB30BATHCS JUIS IEJIeH ONpeieNIeHus
CIpaBeIMBON CTOMMOCTH IIEHHOH OyMaru TOJIBKO I10
COCTOSIHUIO HA J1aTy KOTUPOBKHU.

4) Llena (CTOMMOCTB) ONpe/ieIeHHAasl HA OCHOBAaHUU
OTYeTa OLEHIINKA, COCTABICHHOTO HE paHee 6
MecsueB 10 Aatel onpeneneHuss CHA mu6o 0 (Homb)
(B citydae MOATBEP)KIAEHHST HEBO3ZMOXKHOCTH
pacnopsKaThCsl aKTHBOM M HAINYUS 00CTOSTEIBCTB,
CBHUJETEIBCTBYIOIINX O HEBO3MOKHOCTH
OCYIIECTBUTD HAIEKHYIO OIIEHKY aKTHBA B
cooTBeTcTBUU ¢ DenepanbHbM 3akoHOM N-135 "O06
oleHOYHOH aestenbHocTh” oT 29.07.1998 rona)

YYaCTHHUK T'OTOB COBEPIIMTH CHIEJIKY [0 MPEIOCTaBICHHOMN
KOTHPOBKE, TO Takast KOTUPOBKA MOKET UCIIOJIb30BATHCS
JUTSL TIeJIel ONpeIeNIeHNsI CIIPaBeIIINBON CTOMMOCTH
LIEHHOT OyMaru TOJBKO IO COCTOSTHHIO HA JIaTy
KOTHUPOBKH.

2) Ilena (CTOMMOCTB) OIIpeneNicHHas Ha OCHOBAaHUU
0TYeTa OLEHIINKA, COCTABICHHOTO HE paHee 6 MecsIeB
1o natel onpenenenust CHA nmu6o 0 (Honb) (B cityuae
MOATBEPKICHUS] HEBO3MOXKHOCTH PACHIOPAKATHCS
aKTHBOM U HAJIMYUsI 0OCTOSATEHCTB,
CBHUJICTEIBCTBYIOLINX O HEBO3MOKHOCTH OCYILIECTBUTD
HAJISKHYIO OIICHKY aKTUBa B COOTBETCTBHH C
DenepanbabM 3ak0HOM N-135 "O0 oneHOYHOM
nestenpHOCTH" OT 29.07.1998 roma)

000 "YK

[enncos AHgpen [eHHagbeBuM
09.01.2024 13:48:01

"C NN TPACT" 000

EcaynkoBa
09.01.2024 16:41:48

"TAPAHT"
CTtaHucnaBoBHa

"CHK
TaTtbsiHa

111




HaJIe)KHYIO OLIEHKY aKTHBa B
cooTBeTcTBUH ¢ DenepanbHbIM
3akoHOM Nel35 «O0 oneHouHOM
nesitenbHoCTHY OT 29.07.1998 rona)

HcTouyHuku 1eH

HKO AO HP]I

https://nsddata.ru/ru/products/valuation-center

I'pynmna xommnanuit Cbonds
Cpenusis ”HOIUKATUBHAS IIeHA, olpeesieHHast mo Metoauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshor
[

I'pynmna xommnanuit Cbonds
WNuukatuBHas 1ieHa, onpeaenenHas no meronuke «Cbonds Valuationy

(https://cbonds.ru/company/Cbonds Valuation);

I'pynmna xommnanuit Cbonds
WNuaukatuBHas 1ieHa, onpeaenenHas no Mmeronuke «Cbonds Estimationy

https://cbonds.ru/cbonds estimation/

Nudopmanmonno-ananmutnueckuit mpoaykrom RuData Price MexaynapoaHoi
uHpopMaMoHHOI rpymmbl «HTEpdaKc
Nunexcunas uena, onpenenennas no meroauke RUDIP RUS unu RUDIP

https://rudata.info/aboutDB/data-price
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