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1. OBIIME NMOJIOKEHUA

Hacrosmue n3menenus u aomnonHeHus: B [IpaBuna ompeneneHnus CTOMMOCTA aKTHBOB W BEITUYHHBI
00s13aTeNbCTB  (Oanee umenyromca Ilpasuna), TOIIEKAIIUX HWCHOJHEHUIO 32 CUYET AKTHUBOB
HNHTepBaTbHOTO MaeBOr0 MHBECTUIIMOHHOTO KOMOMHHpOBaHHOTO (oHAa «OCceHb» (Jdanee umenyemcs
@ono), pazpaboTaHbl B COOTBETCTBHHM C TPEOOBaHUSMH 3aKOHOjAaTenbcTBa Poccuiickoit deneparuu, B
ToM unciie Ykazanusi banka Poccum ot 25 aBrycra 2015 r. Ne 3758-Y «O06 omnpeneneHun CTOUMOCTH
YHUCTHIX aKTUBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YHCIIE O MOPSAKE pacyéTa CpeaHEr010BOi CTOMMOCTH
YHCTHIX aKTHUBOB I1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IA ¥ YUCTHIX AKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO
dboHma, pacu€THONW CTOMMOCTH WHBECTHIIMOHHBIX TACB MACBBIX MHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH
MMYIIECTBA, MEPEJAHHOTO B OIUIATy MHBECTHIMOHHBIX TAEB» (Oanee umeHyemcs Yxazanue) U WHBIX
HOPMAaTUBHBIX akTOB banka Poccun.

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

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

Hacrosmue nsmenenus u nononaHenus B [IpaBuna noanexar npumMeHeHuo ¢ «20» mas 2024 r.

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

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

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

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

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

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

N3menenus u nonosiHeHHs, BHOcUMBbIe B IIpaBuia, nmpenocTtaBisiorTcs YNpPaBIiAIOLICH KOMIIAHUEH
donnma BiagenbiiaMm WHBECTHIIMOHHBIX mMaéB Donpa He mosguee 5 (IlsTm) paboumx mHeW A0 Havaia
npuMmeHenust [TpaBuit ¢ BHECEHHBIMU U3MEHEHUSIMU U JIONTOJTHEHUSIMU.
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2. MMOPAJOK U HIEPUOJNYHOCTD (JATHI) OITPEAEJIEHUSA CYA, A TAK’KE BPEMS,
ITO COCTOSAHUIO HA KOTOPOE OIIPEJAEJIAETCA CHA

CUYA ompenensercs Kak pa3sHHUIIAa MEXIYy CTOMMOCTBIO Bcex akTUBOB DoHna (danee umenyromcs
akmuewvl) M BEITUYMHON BCeX 0053aTelbCTB, MOJJIEKAIINX HCIOJHEHHIO 3a CYET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obsz3amenpcmaea), Ha MOMEHT onpezenenus (pacyeta) CHA.

CTOMMOCTh aKTUBOB M BEJIMYMHA OO0S3aTENBCTB ONPEIENIAIOTCS MO CIPABEUIMBOM CTOMMOCTH B
COOTBETCTBUH ¢ MexayHapoaHsiM craHgaptoMm ¢unrancoBoir oTuetHocTd (IFRS) 13 «Omenka
CIIpaBeJIMBOM CTOMMOCTW» B PeAakUuy, AercTByromend B Pocculickonn denepanun Ha MOMEHT pacdera
CYA, c yuetom TpeboBanuii HacTosmux [Ipasui.

CrouMOCTh aKTUBOB, B TOM YHCIIE ONpee/ieHHAass HA OCHOBAaHUH OTYETa OICHIIUKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusimMu DenepanbHoro 3akoHa oT 29 urons 1998 r. Nel35-@3 «O06 oneHoUHOM
nesteabHOCTH B Poccuiickoit denepanumy (danee umenyemces @3 «06 oyenHounou OesmenbHOCmu 8
P®y), onpenensiercsa 6e3 yyeTa HaJIOTOB, KOTOPbIE YIUIAYMBAIOTCS B COOTBETCTBUH C 3aKOHO/IATEIHCTBOM
Poccutiickoit @enepanuu WM HHOCTPAHHOTO TOCYIApCTBA MPU MPHUOOPETCHUN U Pealh3allii YKa3aHHbBIX
aKTUBOB.

AKTUBBI U 00s13aTeNnbeTBA MpUHUMAIOTCS K pacuéty CHA B ciyyae uX NpU3HAHUS B COOTBETCTBUU C
MexayHapoIHBIMU CTaHJApTaMH (PMHAHCOBOM OTYETHOCTH, BBEIECHHBIMU B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit denepanun.

B cnyqae OHpeI[eJIGHI/ISI CTOUMOCTH AaKTHMBa Ha OCHOBAHHU OTUCTA OIICHIOIMKA JaTa OLCHKH
ctouMocTH AoibkHa ObiTh He panHee 6 (Lllectw) mecsiteB A0 AaThl, O COCTOSIHMIO HAa KOTOPYIO
onpeaensiercas CYA. CTouMOCTh akTHBAa ONPENECISeTCS Ha OCHOBAaHMM JOCTYITHOTO Ha MOMEHT
onpeneneHuss CYA oTdera OILCHIIMKA C JAaTON OIEHKH HauOoiyiee OJNIM3KOW K JaTe OMpPEACIICHUS €ro
CTOMMOCTH.

CTronMOCTh aKTHBa MOXET OINpPEAENAThCS HAa OCHOBAHMM OTYETa OLEHIIMKA, €CIM TaKOM OT4er
COCTaBJIEH OLICHIIMKOM, B OTHOIIEHUH KOTOPOTO CO CTOPOHBI CaMOPETYJIHUPYEMBIX OpraHHU3aLMN
OILICHIITUKOB HE MPHUMEHsUIMCh B TeueHue 2 (/[[Byx) mer B kommuectBe 2 (/IByx) m Oonee pa3 Mepsl
IMCLUUIUIMHAPHOTO BO3AEHCTBHS, TpeaycMOTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMHU JOKYMEHTAMHM CaMOPETryJIMPYEMBIX OpPraHM3alMi OLCHIIMKOB, M CTa)X OCYLIECTBICHUS
OIICHOYHOM ACSITEIBHOCTH KOTOPOro coctasisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX 110 OTYCTY OLCHIIIHNKA:

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

. IIpaBa yuyacTusi B yCTaBHBIX KallMTaJaXx MHOCTPAHHBIX KOMMEpPYECKMX OpraHu3auuil (3a
UCKJTIOYCHHUEM LIEHHBIX Oymar);

o I{ennpic Oymaru, o KOTOPHIM HEBO3MOYKHO OIPEACIUTh CIIPABEUTUBYIO CTOUMOCTh HHBIM
CII0COO0M;

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

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

[Tpu onpenenenun CYA B cocTaB 0053aTelbCTB BKIIOYAETCS PE3EPB HA BBILJIATY BO3HATPAKICHUS
Vopapnstomeit komnanud, CrHenuaiu3upoBaHHOMY —JICMO3UTAPHUIO, AYJUTOPCKOM  OpraHu3aluu,
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OLCHIIUKY q)OHIIa " Jiny, OCYHCCTBIIAIOIICMY BCIACHUC PCCCTpa BJIAACIBICB MHBCCTUIHMOHHBLIX I1aCB
nmaeBoro WHBeCTULMOHHOrO MoHIA (danee umenyemcs pe3epé HA BbLINAAMY  B03HASPANCOEHULL),
OHpC,Z[eJIeHHLIfI HUCXOAd U3 pasMepa BO3HArpaXxJICHusd, NPCAyCMOTPCHHOI'O COOTBCTCTBYIOIIHWM JIMIIaM
[IpaBunamu noBepuTenbHOTO yrpasiaeHus OoHmom.

He nomyckaercs Bk/IIOU€HHE B COCTaB O0S3aTENbCTB MHBIX PE3EpPBOB, B TOM 4YHCIIE pe3epBa Ha
OIJIaTy PAcX0JI0B, CBSI3aHHBIX C IOBEPUTEIHHBIM yIPABICHHUEM UMYIIECTBOM, COCTaBIsIOIINM DoHI.

CYA @onoa onpeoenaemcsa:

e Ha JaTy 3aBepuieHus (okoHuaHus) popmupoBanus OoHzaa;

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

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

e mocne 3aBepuicHHs (okoHYaHUs) (opmupoBaHuss DoHIA - €KEMECSYHO Ha TOCIETHUIN
pabounii eHb KaJeHIapHOTrO MecsIa;

® Ha MocieAHUN pabounii JeHb CpoKa MpuéMa 3asBOK Ha MPUOOPETEHUE, TIoTallleHue U 0OMEH
MHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBIEHHUS CIHCKa BJIAJEIbIICB MHBECTHIIMOHHBIX MaéB B CIIy4ae YaCTHUYHOTO
MOTanleHus  MHBECTHIIMOHHBIX naéB  0e3  3asBiIeHUs  TpeOOBaHWM  BiaJeibleB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha JaTy, NPEIIIECTBYIONIYIO JaTe Mepenadyd MpaB U OO0s3aHHOCTEH MO TOTOBOPY HOBOM
YIPaBIIAIONIECH KOMIIAaHUEN TTPU CMEHE YIpaBJIsitolie koMmnanuu OoHpa.

CUYA omnpenensiercs He To37HEe pabOYEro JHA, CISAYIOIIETO 3a JHEM, IO COCTOSHHUIO Ha KOTOPBIHA
ocymectBisiercs pacu€t CUA.

CHA @onga omnpeaenseTcs IO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOIO BpPEMEHHU,
cooTBeTCcTByIoIME 23 4dac. 59 MMH. aThl, Ha KOTOpyto paccuutheiBaeTcsi CHA Toro gacoBoro mnosca, B
KOTOpOM ObLIa coBepilieHa Hanboee Mo3aHss cienka (omnepanus) ¢ umyiiectsom @oHa B AaTy pacyera
CYA, wnu packpbIThl Hanbolsiee MO3JHUE JaHHBIE (C yYETOM pPa3HULBI BO BPEMEHH), TpeOyemble s
OIpEeJICJICHUS CTIPaBeUTMBON CTOMMOCTH aKTUBOB (00S3aTEIILCTB).

CUYA, B toM uucne cpenneronoBass CHA, a Takxke pacu€THas CTOMMOCTb MHBECTUIIMOHHOTO TMas
doHma ONpeAeNaoTcs ¢ TOYHOCTBhIO 70 2 (JIByX) 3HAKOB IOCiE 3aliaTol, ¢ NMPUMEHEHHUEM IPaBHII
MaTeMaTHYECKOTr0 OKPYIJIEHUS B BajllOTe, yKa3aHHOU B [IpaBunax noBepuTenbHOrO yrpanieHus OoHmoM.

B cnyuae ecnu B [IpaBunax poBepuTeabHOro yrpasieHuss DOHIOM HE yKazaHa BAJIIOTa, B KOTOPOU
onpeaensiercas CHA, B Tom uncie cpeanerogoBas CHA u pacu€rHas CTOUMOCTh MHBECTULIMOHHOTO Tast
®onza, TO yKa3aHHbIE CTOUMOCTH ONPEICISIOTCS B PYOIIsX.

B ciydasx u3MeHeHHsI JaHHBIX, HA OCHOBaHHH KOTOPBIX Oblna ompeneneHa CUA, CUA monanexur
nepepacuéry. Ilepepacuér CYA He ocymecTBisercs TOJIBKO B cllydae, KoOrja OTKJIOHEHHE
UCTOJB30BAHHOM B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBisier MmeHee vem 0,1%
koppektHOoi CHA, n otkinonenne CYA Ha 3TOT MOMEHT pacuéra coctaBisieT mMeHee 0,1% koppekTHOM
CUHA.

I[Ipu pacuete CYA gomycTUMO TNPUMEHEHHE SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYopapnsromeid KOMIIaHUU B CllydasX, YCTaHOBJIECHHBIX HacTtosmuMmu IlpaBuimamu, a Takke B HHBIX
HUCKIIFOYUTCIIBHBIX ClIydadX, KOrja TCKYIIUC MCETOAbI OIPCACIICHUS CHpaBeI[HHBOﬁ CTOUMOCTH aKTHuBa
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(o0s3aTenbCTBA) € YYETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOIAT K HCKAKEHHIO
CTpaBEIJIMBONH CTOMMOCTH, a MPHUMEHEHHE MOTHBHUPOBAHHOIO CYXICHHsS OOECHeuMBacT HaJAeKHOE
oTpesieNieHue CrpaBeIuBON cTouMOCTH cootBeTcTBUM ¢ MC®O 13 u TpeOoBaHMIM 3aKOHOIATEIHCTBA
Poccuiickoit  ®eneparuu. OxcrepTHOe (MOTHBHPOBAHHOE) CYXICHHE — 3TO JOKYMEHTAJIbHO
opopmiieHHOe TpodecCHOHAIbHOE CYKICHHEe YTMpapisdioumlell KOMIAHWM, COTJIACOBAHHOE  CO
CHeIHaIM3UPOBAaHHBIM JICTIO3UTAPUEM, cofeprkallee OOOCHOBAaHHBIE pacyeThl M BBIBOJBI 00 OIIEHKE
CIPaBEUIMBOM CTOMMOCTH AaKTHUBOB W/WJIM 0053aTelIbCTB, O BEJIMYMHAX, HCIOIb3YEMbIX B pacyere
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAaHUSX IPU3HAHUS/TIPEKPALLEHUS TMPU3HAHUA
aKTHUBOB/00SI3aTENbCTB, O BBISBJICHHBIX IPH3HAKaX BO3HUKHOBEHHMS KPEOUTHBIX PHUCKOB U IMPOUYHUX
00CTOSTENECTBAX, KOTOPBIE BIMAIOT HAa OLICHKY CIPaBEAIMBON CTOUMOCTH B cooTBeTcTBUU ¢ MCDO 13.

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

[Ipu3HaHue JEHEKHBIX CPEACTB Ha PACUETHBIX CUETAaX B KPEAUTHBIX OPraHU3aLUsAX OCYIIECTBISETCS
B JIaTy 3auMCIICHHs JIEHEXHBIX CpPEICTB Ha COOTBETCTBYIOUIUMI OAaHKOBCKUI cuUeT (pacyeTHbIH,
TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMHUCKH C YKA3aHHOTO CUETa.

HCHC}KHBIC Cpe€acTBa, B TOM YHUCJIC PasMCIICHHBIC HA HCCHMXXACMOM OCTAaTKE Ha paCdYC€THOM CUCTC B
erI[HTHOﬁ opraHu3anunu, OLUCHUBAIOTCA B HOMMHAJIbHOM CyMMC.

[Tpu 3akmroYeHnH corjameHus ¢ 6aHKOM 0 HECHHKAaeMOM OCTaTKe JCHEKHBIX CPEJICTB HA paCYCTHOM
cuete (danee umenyemcsa Coenawienue) NPOUEHTbI HA HECHUKAEMBbIH 0CTATOK MPHU3HAIOTCSA B KAUECTBE
HG6HTOPCKOﬁ 3a10JDKCHHOCTH, HadWHas C JaTbl BCTYIUICHUSA B CHITY Cornamienus JII/I60 C JaThl,
YKa3aHHOU B 3asiBKE Ha pazmenieHue Kk CorjaaneHuro.

[Ipexpaienue npu3HaHUs MPOLIEHTOB Ha HECHM)KAEMbI OCTaTOK MPOUCXOJUT B CIIEAYIONINE AAThI:
- laTa UX 3a4UClIeHus1 OaHKOM Ha pacYEeTHBIN CUET;

- JaTa JUKBUAAIMHA KPEIUTHOW OpraHU3aIMHM COTJIAacHO WH(OpMAaIMU, pacKphITod B o(HUIIHAIIBHOM
JNOCTYITHOM HcTouHUKe (B ToMm uucine 3anucu B EI'PHOJI o nukBupanuu KpeAUTHOW OpraHU3ALMHU B
MOPsIIKE, YCTAHOBJIEHHOM 3aKOHOJIATEILCTBOM ).

HG6I/ITOpCKaH 3a0JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOUCHTHLIX HOXOJ0B OLICHHUBACTCA B CYMMC,
HCYHCICHHON ucxoasa wus3 YCHOBI/II\/'I COOTBCTCTBYIOIICTO COTJIAICHUA C 0aHKOM B OTHOIICHUU Oa3bl
HAQYUCJIICHUA IMPOUCHTA U HpOLIGHTHOfI CTaBKH, 34 ICPUO/, Hpome):mmﬁ CO IHS OKOHYAaHUS MPCABIAYIICTO
IMPOLCHTHOI'O I€proaa, WiIM € MOMCHTA Hadalia ,Z[CI\/'ICTBI/IH TaKoro COFJ'I&H.ICHI/ISI, €CJIIM IPOLCHTBI HE
noramaiuck.

eneoiwcnvie cpedcmaa:
® [IepEUMCIICHHBIE HA OPOKEPCKUIl CueT, B OTHOIICHUH KOTOPHIX Ha ATy OLIEHKU HE MOJIyueH
oTyeT Opokepa, TMOATBEPKAAOIMIUN TONTYYCHUE T[EePEUHUCICHHBIX JCHEXKHBIX CpE/ICTB
OpoKepoM, a TaKxKe
¢ T[ICPCUUCIICHHBIC HA HPYTOP'I pvaeTHLIfI CHECT CDOHI[a, B OTHOLICHHWU KOTOPLIX HA AATy OLCHKU
HE TOoJIyuyeHa BbIMHMCKA M3 0aHKa, MOATBEP)KIAIOIIasl 3auMCICHHE JIEHEXKHBIX CpPEACTB Ha
pacyeTHBIN CUET,
MIPU3HAIOTCS B KAYeCTBE MEPEBOJIOB B MYTH/AeOUTOPCKON 3aJJ0KEHHOCTH U OILICHUBAIOTCS B CyMMeE
MIEPEYUCIICHHBIX CPEJICTB.
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CropaBe/uiiBasi CTOMMOCTBH JICHEXKHBIX CpPEICTB B Cily4ae HEOOXOAMMOCTH KOPPEKTHPYETCs B
COOTBETCTBHHM C MOPSAJIKOM, IPEAYyCMOTpeHHBIM [Iprioxenuem 2.

Ilpekpawienue npu3HanuA 0EHEHCHBIX CPEOCHI8 RPOUCXO0OUM 6 C1edyIouiue Oamol:

JaTa WCIOJNHEHUS KPEAUTHOW opraHu3aluedl 00sS3aTeNbCTB IO MEPEUYHCICHUIO JICHEXKHBIX
CPEJIICTB CO CYETa;

nata pereHus banka Poccun 06 oT3bIBe nuiieH3un 0aHKa (ICHEKHBIC CPEICTBA TIEPEXOAAT B
aKTUB «Ipouas 1eOUTOpCKast 3a10JKEHHOCTDY);

JaTa JTUKBUAALUMK OaHKa COIMVIACHO MH(pOpPMAIMH, PACKPBHITOM B OQHUIMATIBEHOM JIOCTYITHOM
ncrounuke (B Tom uncie 3anucu B EI'PHOJI o nmukBuanum 6aHka B mopsike, yCTAaHOBICHHOM
JEHCTBYIONUM 3aKOHOIaTEIbCTBOM).

4. IIPU3HAHMUE, IIPEKPAIIIEHUE ITPU3HAHUA U ONEHKA JEITO3UTOB

4.1. Ilpu3HaHMe ¥ NpeKpalleHue NPU3HAHUSA 1eM03UTOB

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

JaThl MOCTYIUICHUS JE€HEKHON CyMMBI Ha JETIO3UTHBIM CUET, OTKPBITHIN B LEISIX Pa3MEIICHUS
JEHEXKHBIX akTUBOB DOH/1a B KPEIUTHON OpraHU3alNY;

JaThl MEPEeyCTYNKU IpaBa TpeOOBAaHUS O BBIILUIATE BKJIAJa M HAYUCIEHHBIX MPOLIEHTOB Ha
OCHOBAaHMUH J0r0BOPA YCTYIIKH.

ﬂamod npekpaujeHusl NPpusHanus oenos3uma A6semcs:

JlaTa BO3BpaTa KpeAUTHON OpraHu3anueil CyMMbl BKJIaja Ha pacueTHbIN cueT PoHAa;

nata (aKTUYECKOM IMepeyCTyNKH IpaBa TpeOOBaHMsS O BBIIUIATE BKJIAaJa M HAYMCICHHBIX
MPOLICHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

nata BHeceHus cBeneHuid B EI'PIOJI o mpekpamieHun JeATENbHOCTH KPEIUTHOMU
OpraHu3alyy B NOPsJIKE, YCTAHOBJICHHOM JCUCTBYIOLIMM 3aKOHOAATEILCTBOM, B ClIydae €e
JIMKBUJALWY;

nata pemeHus banka Poccuum 00 OT3bIBE JIMIIEH3WM KPEIWTHOW OpraHW3alud Ha
opunmansHom caiite banka Poccum (cymma pemno3uTa NpH3HAETCS B aKTUBE «IIpoyast
NeOUTOpCKAs 3aI0JDKEHHOCTDY).

4.2. [lopsiioK OLIEHKH AeN03UTOB

CHpaBeI[J'H/IBaSI CTOUMOCTB ACIIO3UTA OMPEACIIICTCA, KAK HOMUHAJIbHAasA CTOMMOCTDb ACIIO3UTa (CYMMa

JICHEKHBIX CPEJICTB, HAXOMSAIIUXCS HA JICTIO3UTHOM CUYETE) IUII0C HAYHMCIICHHBIE MCXOJs U3 MPOIEHTHOMN

CTaBKH IO ACTIO3UTY NPOUCHTHI HA ATy OLCHKHU B CICAYIOMIUX CIIydasaX:

CPOK aemo3uTa «10 BocTpeboBanus» uin Meree 90 (JleBssHocTa) MHEW ¢ 1aThl pa3MelIeHUs
JICHEeKHBIX CPEJCTB Ha JEMO3UT, U MPOLIEHTHAs CTaBKa I10 JENO3UTYy MpU3HAHA PHIHOYHOM (8
coomeemcmeauu ¢ n.4.3 nacmoswux Ilpasun);

JOTOBOP OaHKOBCKOTO BKJIaAa (JIETIO3UTA) MOXKET OBITh PACTOPTHYT BKJIQJIUYUKOM B JIFOOOM
JeHb 0e3 MOTepH HAYUCIIEHHBIX Ha JaTy pacTOpPXKEHHs MPOLIEHTOB, U MPOLEHTHAs CTaBKa IO
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ClIydadx cCIipaBCyinBasA CTOUMOCTL JCIO3UTa OIMPCACIIACTCA KaK IMPUBCACHHAA K OAaTC

OLCHKU CTOMMOCTb OCTaBHIUXCA OO0 MOMCHTA NOTralmiCHUA JCHCKHBIX IIOTOKOB 110 ACIIO3UTY
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(yLII/ITBIBaIOTCSI IJIaTCXKU MPOUCHTOB U OCHOBHOM CYMMBI HCHOBI/ITa), paccHuTaHHas C UCIIOJIB30BAHUCM B
Ka4eCTBE CTaBKU JOXOTHOCTHU (7 ) BRIOPAHHOW MPOIICHTHOM CTABKH:

e 0O CTaBKH, MPETyCMOTPEHHOU IEIO3UTHBIM JIOTOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poiss./ Ton.cp.prin.)-

ITopsimok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, OIIMCAaHHOMY B 1I. 4.3.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):
N
CF;
PV = %
i=1 (1 + 1) 365
eoe:
T - CTaBKa JOXOJHOCTH;
N - KOTMYECTBO OCTABIIMXCS HA JATy OICHKH TUIATEKel MPOIEHTOB M/WIM OCHOBHOM CYyMMBI JI0JTa
10 JIOTOBOPY (ZIEMO3UTY);
CF; - BenmuuuHa 1-TO TUIaTexXa,
t; - maTa i-ro muarTexa;
to - 1aTa OLICHKHU.

B JIIO60M ciIydac crpaBcIyiiBasi CTOMMOCTb ACTIO3UTAa HEC MOIKET 6I:ITI> HHMKC CYMMBbI JOCHCIKHBIX
cpeAcTB, KoTopble moiyuua Obl DoHx B cioyyae JAOCPOYHOTO BOCTpeOOBaHMS CYMMBI BKJIaJa HIIU
pacTopIKeHus T0ToBOpa O6aHKOBCKOTO BKJIaja (JIEMO3UTa) Ha AATy OIICHKH.

B cnyuae HEBO3MOXKHOCTH ONpEIETCHUSI CIPABEAJIMBOM CTOMMOCTH IO METO/IaM, YKa3aHHBIM BBIIIIE,
B TOM YHCJIe B CIy4yae HEBO3MOKHOCTH MPOBEPKH CTaBKH Ha COOTBETCTBHUE PBHIHOYHBIM YCIOBHSM, a
TakKe B CIIy4ae HaJU4us MPU3HAKOB 00ECIIEHEH NS, CTIPaBEJINBast CTOMMOCTD JCTIO3UTOB OMPEACIISETCS C
Y4€TOM KOPPEKTHUPOBKH B COOTBETCTBUHU C MOPSIAKOM, ITpeaycMoTpeHHbIM [Ipunoxkenuem 2.

4.3. [lopsiioK NPU3HAHUS MPOLEHTHON CTABKH PHIHOYHOMI

Ha naty ouleHKM NpoU3BOAMTCS MPOBEpKa COOTBETCTBUS MPOLEHTHONH CTAaBKH IO JIEMO3UTY,
OTpeieIEHHOM B OrOBOpe 0AaHKOBCKOIO BKJIaJa, PhIHOYHBIM YCIOBUSIM.

[IpoueHTHas cTaBKa MO pyOJIEBOMY JIENO3UTY MPU3HAETCS PHIHOYHOM, €CITH BBIITOJIHEHO YCJIOBHUE:!

Tow.cp.pom. * (1 - KV) = Then = Tou.cp.pomn. * (1 + KV),
eoe:
Then - CTaBKa I10 JIEMO3UTY B IPOLIEHTAX;
KV — kosdpdunment konedanuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha rOpH30HTE 12 Mecsues,

orpeesseMblit o popmyiie (C OKpyrieHHEM 10 4 3HAKOB):
_maxrcp.pbll-[._minrcp.pblﬂ.

. ”
MINTcp prin.

eoe:

MAXTep pr, — MAKCUMallbHas —CPEIHEB3BEIICHHAs MPOIEHTHAs CTaBKAa M0 IPHUBICYECHHBIM
KPEIMTHBIMU OpPTaHHU3AIlMAMH BKJIaJaM (JIermo3uTaM) He()MHAHCOBBIX OpPraHU3aIuii B pyOsIsX B I[EJIOM IO
Poccutiickoit @enepanuyi ¢ COMOCTaBUMBIM CPOKOM, IyOsMKyemasi Ha odunmanbHoM caite 1B P® mo
pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsleB, HauYMHAs OT MOCJEIHENW pacKpbITol Ha cailite banka
Poccuu craBku;
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MiNTppyw, — MUHAMAIbHAS —CPCJHEB3BEIICHHAS MNPOLCHTHAS CTaBKa MO [PHUBICYCHHBIM
KPEAUTHBIMU OpTraHU3aIMsIMU BKJIaIaM (JeTo3uTaM) He(pMHAHCOBBIX OpraHU3aluil B PyOJISX B IIEJIOM 10
Poccuiickoit denepaiiy ¢ COMOCTaBUMBIM CPOKOM, IyOnukyemas Ha odunmaibHoMm caiite L[Ib PO mo
pa3BepHYTOM IIKaje, Ha TOpU30HTE 12 MecsleB, HauYMHAs OT MOCJEIHENW pacKpbITo Ha cailite baHka
Poccuu craBku;

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

(c okpyTrJIeHHeM 110 2 3HAKOB):

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

eoe:

Tep.poin. =~ CPEIHEB3BELICHHAS NPOLIEHTHAS CTABKA 10 NPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3ALUAMH
BKJIagaM (Jemo3uTamM) He(pHMHAHCOBBIX OpraHu3anuii B pyomnsx B menom 1o Poccuiickoit ®denepammm,
nyonukyemasi Ha oduimaasHoMm caiite [[b P mo pasBeprHyToit mikane, 3a Mecsil, Hanbonee OIU3KUN K
JaTe OLEHKH, 1O JEMO3UTaM CO CPOKOM IPHUBJICUYEHHUS, MMONAJAIONIUM B TOT K€ MHTEpBAJ, YTO U CPOK,
OCTaBIIHNICS Ha OTUCTHYIO AAaTy [0 NOTralICHUA OLUCHUBACMOI'O ACTIO3UTA,

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

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

XiKC; = T;
KCCp_ = B —
2oe:

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

KC;.

B ToM cityuae, eciu mpoIeHTHAs CTaBKa MO PyOJIEBOMY JIETO3UTY MPU3HAETCS] PHIHOYHOMN, B KAUEeCTBE
BbIOPAHHOM PHIHOYHOM CTaBKU IIPU3HAETCS CTaBKa 110 JAEMO3UTHOMY JI0TOBOPY.

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

[Ipounentnas craBka mo aeno3uty B goiuiapax CIIIA wnu EBpo mpusHaeTcs phIHOYHOM, €ciu
BBITIOJTHEHO YCIIOBUE:!

Tep.ppm. * (1 - KV) =< Ten = Tep.poin. * (1 + KV),
eoe:
KV — kosdpdunment konedanuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha ropu3oHTE 12 Mecsues,
ONPEJIENSEMBIA 110 COOTBETCTBYIONIUM CPEIHEB3BEIICHHBIM CTABKAM Ty by , AHAIOTUYHO OMPEJIENCHUIO

K03 uIHeHTa BOJIATHIILHOCTH 110 pyOJIEBBIM CTaBKaM;
Then - CTaBKa I10 JIEMO3UTY B IPOLIEHTAX;
Tep.po, - CPEIHEB3BEIICHHAS TIPOLEHTHAS CTABKA 110 MPHBIECYECHHBIM KPEIUTHBIMU OPTaHU3alUSAMU

BKJIaJaM (J1ero3uTaM) He(pMHAHCOBBIX OpPTaHM3AlMK B BaJIOTE, COOTBETCTBYIOIUIEH BaIOTE JCTO3HTA, B

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT" 9
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
08.05.2024 14:11:28 08.05.2024 14:18:57




nenom no Poccuiickoit @eneparnun, mydaukyemas Ha odunuanbHoM caiite b P® mo passepuyrtoit
IIKange, 3a Mecsi, Haubosiee ONMU3KMHA K JaTe OLEHKH, MO JEMO3UTaM CO CPOKOM IPHUBJICYCHHUS,
[ONaJarolUM B TOT € HMHTEPBAJI, YTO U CPOK, OCTABIIMICSA HA OTYETHYIO [aTy [0 IIOTalleHUs
OLICHHBAEMOT O JICTIO3UTA.

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

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

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

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

[Ipu 3TOoM npruobpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o orneparusM, COBepIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH M IUIATHOCTU (Oajiee UMEHYIOMCs onepayuu, cosepuiaemvle Ha
8038PAMHOU OCHOBe), SIBISIETCS OCHOBaHHEM JJIsl IEPBOHAYATILHOTO MPU3HAHUSA IIEHHBIX OyMmar B ciydae,
€CJIM ATO BJICUET MEePEeX0/] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM IE€pelaHHO LIeHHOI Oymaroii.

Onepayusamu, cosepuiaemvimMu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU Nepexo0 8cex PUCKOs
U 861200, CBA3AHHBIX C 8lAOCHUEM NePe0aHHOl YeHHOU OyMazol, 8 yensx dannvix [lpasun npunumaomes:

e gqoroBopel THna PEIIO um oGpatnoro PEIIO, ecnu meHa oOpaTHOW TOKYNKU SIBISETCS
(buKCUpOBaHHON WM paBHA LIEHE MPOJAXH IUIIOC CyMMa, COOTBETCTBYIOIIAsl MPOLIEHTHOMY
JI0X0]y, a Takxke onepanuu «crnernuanbaoro» PEITO ¢ 6pokepoM mo mepeHocy 00s13aTenbCTB
KIIMUCHTA;

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. IlpexpaiieHue NpU3HAHUSA LEHHBIX Oymar
Ilpexpawenue npusnanus yenHou bymazu nPoUCXooum.:

e B jaty nepenaur GoHI0M MpaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy Juiy;
e B JaTy MOTAIICHHs [ICHHOH Oymaru;

® [IpU JUKBUIAIUU DYMUTEHTA;

® [IpU HEBO3MOXKHOCTHU PeaH3alliy MpaB, 3aKpEIICHHBIX LIEHHOM Oymaroi.

[Ipu sTOoM mepenava mpaB COOCTBEHHOCTH HA IIEHHBIE Oymaru 1o orepamusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHUEM JIJISl IPEKpAICHUS IPU3HAHMS IICHHBIX Oymar B cllydae, eciiu
3TO BJIEYET MEPEXO0Jl BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BJIAJICHWEM IEpPEAaHHOU IeHHOW Oymaroit (8
coomeemcmeuu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. loroBop Ha npuodOpeTeHue (peau3anuio) HeHHbIX Oymar

[Ipu HecoBmajieHWM IaThl IMepexoja MpaB COOCTBEHHOCTH Ha IIGHHBIE Oymaru, ONpeAeiIeHHOMN
YCIIOBUSIMH JIOTOBOPA, C AATOW 3aKJIIOUYEHUS JOTOBOPA MO MPUOOPETEHHIO (peaau3aiii) eHHBIX Oymar,
TAaKOW JOTOBOp Ha ATy OLEHKM TNpPU3HAETCs, KaK aKTUB WM 00S3aTeIbCTBO, B 3aBHCHMOCTH OT
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M3MEHEHHS CHpPABEJIMBONM CTOMMOCTH MpHOOpeTaeMbIX (peanan3yeMbiX) HeHHbIX Oymar. [Ipekparienue
MIPU3HAHUS JIOTOBOPA, KaK OTIEIbHOTO aKTHBA WM 005S3aTENIbCTBA, IPOUCXOIUT B MOMEHT UCIIOTHEHUS
MIPO/IABLIOM I10 JIOTOBOPY 00s3aTENBCTBA IO MEPEBOAY MpaB COOCTBEHHOCTH Ha IIEHHBbIE Oymaru Jimbo B
MOMEHT PacTOPKEHUSI JOTOBOPA.

JloroBop Ha MpHOOpETEHHE IICHHBIX OyMar MPU3HAETCSI aKTUBOM, a JIOTOBOP Ha PEaTU3allHi0 [IEHHBIX
Oymar mpu3HaeTcs 0053aTeIbCTBOM B CyYae, €CIM Ha ATy OICHKH CIPaBeIUBasi CTOMMOCTD IEHHBIX
Oymar, SIBJISIOIIAXCS TIPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTh IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noroBope. CrpaBeinBasi CTOMMOCTh JTAHHOTO akKTHBA (00s3aTENbCTBA) OMPEACISIETCS CICAYIOIINM
obpa3zom:

CC norosopa = CC nennsbix 0ymar — Ctoumocts Oymar, 3a)MKCHpPOBaHHAas B I0r0OBOpe

JloroBop Ha NMpHOOpeTeHre LEHHBIX Oymar Mmpu3HaeTcsi 0043aTeIbCTBOM, a JOTOBOP HAa peau3aliHio
LEHHBIX Oymar MpU3HAeTCsi aKTUBOM B CIIy4yae, €ClIM Ha JIaTy OLEHKH CIIPAaBEUINBasi CTOMMOCTD II€HHBIX
OyMmar, SBISIOIIUXCS MPEAMETOM JJOTOBOPA, HIKE, YeM CTOMMOCTH LIEHHBIX Oymar, 3auKCHpOBaHHAs B
norosope. CrpaBeumnBasi CTOMMOCTb JTAHHOTO 00S3aTENbCTBA (AKTHBA) ONPEACISAETCS CIEAYIOMINM
o0OpazoM:

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

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

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

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

5.4. Onepanuu, coBepiiaemMbie Ha BO3BPATHOI OCHOBE

5.4.1. OOuue nmosoxeHUs
[Tpu mepenave EHHBIX OyMar 1Mo ONepainusM, COBEPIIaeMbIM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM
3a co0Oif Tepexo] BCeX PUCKOB M BBITOJl, CBS3aHHBIX C BIIAJICHHEM MEpeIaHHOW IIeHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NepeaHHbIX [IEHHbIX OyMar He mpoucxonauT. [Ipu 3ToM JeHexkHbIe CpelCTBa,
MOJIy4YE€HHBIE TIO TAKUM OIEepalusiM, C MOMEHTa UX MOCTYIUICHUS U O MOMEHTa BO3BpaTa MpHU3HAIOTCS B
KauyecTBe 00s513aTeNNbCTBA.
Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIASAYIOMNUM 00pa3oM:
e o00s3aTenbCcTBA, BO3HHMKIIKME 10 omnepanusM PEIIO ¢ KpeauTHBIMH  OpraHu3aIUsMH,
3aKTroueHHbIM Ha Toprax [IAO «MockoBckast Oupskay - 0 METOJIMKE, OTMCAHHON B pa3jerne
5.4.2. nacrosamux [IpaBur;
e o00s3aTenbcTBa, Bo3HUKIIKME 10 onepanusaM PEIIO Ha wHBIX yclioBUSX (BHEOMpKEBOE WITH C
WHBIMM KOHTpPareHTaMu) - MO METOIMKE aHAJIOTMYHON METOJUKE OLEHKU CIpaBeIsIMBOM
CTOMMOCTH TIOJyYEHHBIX 3aliMOB (8 coomeemcmeuu ¢ pazoenom 11 nacmoswux IIpasun).
[Ipn momydyeHuH LEHHBIX Oymar Mo oOmnepauusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE
BIICKYIIUM 32 COOOW TepexoJ] BCEX PUCKOB WM BBHITOJ, CBS3aHHBIX C BIAJCHHEM IICHHOW OyMmarow,
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NPU3HAHUS TIOJTYYEHHBIX IIEHHBIX OyMar He mnpoucxomuT. Ilpu 3TOM JEHEeXHBIE CpPEeACTBa,
[IEPEYUCIICHHbIE II0 TaKUM OlepalusM, C MOMEHTAa HX I[EpEUYMCIICHHs M J0 MOMEHTa BO3Bpara
IIPU3HAIOTCS B KAYECTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEYIOLUIUM 00pa3oM:

® aKTHUBBL, BO3HUKIIME MO omepauusiM obpatHoro PEIIO ¢ KkpeauTHBIMH OpraHU3alMsIMU,
3akoueHHbIM Ha Toprax [TAO «MockoBckas Ouprka - o METOJIMKe, ONMCAaHHOW B pasferne
5.4.2. nacrosmux Ipasui;

® aKTHUBBL, BO3HUKIIME MO omepauusiMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alUsIMU,
3aKJIIOYCHHBIM Ha BHEOWP)KEBOM PBIHKE - TI0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIIPaBEIJIUBON CTOUMOCTH JIETIO3UTOB (6 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun);

® AKTHUBBI, BO3HMKIIKE 1O omepanusiM oOpatHoro PEIIO ¢ mpounmu opraHumzanusiMu - I10
METOAMKE, aHAJIOTUYHOW METOJMKE OLIEHKU CIIPaBeUIMBOM CTOMMOCTH BBIJAHHBIX 3aiiMOB (8
coomeemcmeuu ¢ pazoeinom 10 nacmoswux Ilpasun).

IIpu 3tom npu cosepuieHuu PEIIO c IlentpanbHbiM koHTparentom Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YYUTBHIBAE€TCS B BMJy HAMBBICIIETO YpPOBHSA PpEHTHHra, NMPHCBOSHHOIO
IleHTpasibHOMY KOHTPAreHTy.

B cnyuae, ecim @ona mponmaer HeHHbIE OyMmard, MOJYyYeHHBIE IO OIEpaIisM, COBEpIIAaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOr0 MoMeHTa POoHA NpU3HAET 00S3aTEIBLCTBO MO0 BO3BPATY JAHHBIX LEHHBIX
Oymar. O0s13aTeNIbCTBO MPU3HAETCS 10 MOMEHTa OOPaTHOTO BBIKYIA JTAHHBIX LIEHHBIX Oymar QoHI0M HIn
APYroro yperyjiupoBaHUs o00s3aTeNbCTBA 10 BO3BpATy MOJYYEHHBIX IeHHbIX Oymar. Takoe
00513aTENIbCTBO OLIGHUBACTCS B CyMME, PaBHOM CIIPaBEUIMBOM CTOMMOCTH MPOJAHHBIX LEHHBIX Oymar,
MOJIeXKAIUX BO3BPATY, ONpPEAEIIeMOi B BHIOPAHHOM JUIs IEHHBIX Oymar MopsiJike.

Onepayuu «cneyuanvnozo» PEIIO c 6pokepom no nepenocy o0a3amenbcme KiueHma
[Ipu comepmiennn crneruanbHbBIX caenok PEIIO ¢ OpokepoMm mo mepeHocy 00s3aTeNbCTB KIWEHTA
MPU3HAHUS MMOJTYYEHHBIX LEHHBIX OyMmar He mpoucxoauT. [lpu 3TOM mpu3HAIOTCS CleayIoIIe aKTUBBI U
00513aTeNbCTBA, BOSHUKIIHNE [0 TAKUM CJIEIKaM:
e 00s3aTeNBbCTBA MO BO3BPATY LIEHHBIX Oymar mno oneparusm oopatHoro PEITO;
e TpeOOBaHUs MO BO3BPATY AEHEKHBIX cpeAcTB mo caenkam obparHoro PEITO mpusnatotcs B
KaueCTBE aKTUBOB;
e 00s3aTeNbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB o caenkam npsmoro PETIO.

Takue akTUBBI U 00513aTEIBCTBA OLIEHUBAIOTCS CIIEIYIOIIUM 00pa3oM:

Oopamnoe PEIIO

OO0s13aTenbcTBa MO BO3BpPATy LIEHHBIX OyMar OIICHMBAIOTCS B COOTBETCTBHM C OLIGHKOU
CIPaBeIMBOM CTOMMOCTH TaKUX LIEHHBIX Oymar.

AKTHUBBI, BO3HUKIIHE 110 onepanusiM oopatHoro PEITO, oneHnBaroTCS B cCymMMe JIEHEKHBIX CPECTB,
TOJIS)KAIUX UCIIOTHEHHIO 1o BTOopoi yacTu caenku PEITIO B cooTBeTCTBUM C perjiaMeHTOM Opokepa.
CrpaBeaniuBas CTOMMOCTh B cllydae HEOOXOJMMOCTH OIpPEAENsSeTcs C Y4eTOM KOPPEKTUPOBKH B
COOTBETCTBHH C MOPSAJIKOM, IPEAyCMOTpeHHBIM [Iprioxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HUKIIME 1o omnepauusM PEIIO oneHuBaoTcs MO METOIUKE aHAJOTHYHOU
METOAMKE OIEHKH CIPAaBEUIMBON CTOMMOCTH MOJYYEHHBIX 3aMOB (6 coomeemcmeuu c pazoeiom 11
nacmoswux Ilpasun).
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5.4.2. Onenka akTUBOB, BO3HUKIINX N0 onepauusaM PEIIO, 3aki04eHHBIX ¢
KpeIuTHBIMH oprannzanusavu Ha Toprax IIAO «MockoBckas Oup:xa».

Ha naTy oneHkM npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOM cTaBku 1o onepanusm PEIIO,
OIIPEEIICHHON B CJEIIKE, PHIHOYHBIM YCIIOBUSIM.

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

rper{o MUH S rper{o S rper{o Makc.
eoe:
Theno - CTaBKa 1o crenke PEIIO B mporenrax;

o

WUTOTaM TOPTOBOTO JIHS, HA KOTOPBIH OCYIIECTBIISACTCS pacueT CIPABEIIUBON CTOMMOCTH (JIJIs1 CPaBHCHHS
WCIIOJIb3YETCS 3HAYCHHE CTABKU IO TOH IIEHHOW Oymare, KOTOpas SIBJISCTCS 3aJ0rOM B OIICHUBAEMOM
caenke PEITO)

Theno maxc~ Makcumanbnoe 3nauenue crasku PEIIO, paccunrannoe ITAO Mockosekas Gupxka 1o

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

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

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

B cmywae, ecim na gaty onpexencHus CYA  OTCYTCTBYIOT CTaBKH Tpenomum > Tpemo maxcs
HCTOJIB3YIOTCSI COOTBETCTBYIOIIME CTABKH IMOCIEIHEr0 TOProBoro AHs, Ha Kotopbid [IAO MockoBckas
OuMprka pacCUMTHIBAIA YKa3aHHBIC CTaBKH. Tako#l 1moaxos npumensercs He 6osee 10 pabounx muei. [Ipu
STOM YUUTHIBAIOTCS M aHAJM3UPYIOTCS CYIIECTBEHHbIE HAOII0aeMble COOBITHS B OTHOLICHHUH SMUTEHTA
WIM PBIHKA B LI€JIOM, KOTOPBIE MMPOU30IUIA C MOMEHTa YKa3aHHOTO TOPrOBOTO JTHS U KOTOPbIE MOTJIN ObI
MOBJICYb M3MEHEHHe CTaBOK. IlepedeHp coObITHl OTpakeH B M. 5.6.3. B0O3MOXXHOCTH MCHOJIB30BAaHUS
JaHHBIX MPEABIAYIIET0 TOPrOBOIO JHS Ha TOPIOBBIX IUIOLIAAKAaX HE IMPHUMEHSIETCS B cilydae, Korja
OTCYTCTBHE TOPrOB CBSI3aHO C IPUOCTAHOBKOW TOProB No pemeHuto banka Poccun, nmpuocraHOBKOU
TOProOB B Cllyyae JOCTHKCHHS YCTAHOBJIEHHBIX OMpKeH MOpPOTOBBIX 3HAYCHUN WM MHBIMH COOBITHSAMU
(cormacHO MOTHMBHMPOBAHHOMY CYXKICHHUIO YIPABISAIONICH KOMIIAHWHU), CHOCOOHBIMH CYILECTBEHHO
MOBJUATh HAa WM3MEHEHHE CIIPAaBEUIMBOM CTOMMOCTH B TAaKOW HETOPrOBbIM JE€Hb IO CPABHEHUIO C
MTOCJIEIHUM TOPTOBBIM JHEM.

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

B toM cnyuae, ecnu nporeHTHas craBka 1o caeike PEIIO He mpu3HaeTcsl pplHOYHOW, B KauecTBE
PBIHOYHOM NPU3HAETCSI CTaBKa MOCIEAHEN CIIENKH, 3aKJII0UEHHON Ha naTy onpenenenus CHA ¢ akTuBoM,
SIBJISIIOLIUMCS 3aJ10T0M 110 otieHuBaeMoi caenke PEITO Ha cooTBETCTBYIONIIMI CPOK.

CrnpaseanuBas croumocts caenku PEIIO onpenensiercs, Kak CTOUMOCTb CHIEJIKH IUTFOC HAYNCIIEHHbBIE
HCXOJs U3 MPOLIEHTHON CTaBKM MPOIIEHTHI HA AaTy OIEHKH B ciydae, eciu cpok caenku PEITO menee 90
([IeBstHOCTA) MHEH C TaTHI UCTIOTHEHHS | YacTH, ¥ MPOIIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocTanpHBIX cilydasx crpaBeiuBas CTOMMOCTBH ONpEAeNseTcs] KaKk NMpUBEACHHAs K JaTe OLICHKU
CTOMMOCTbh OCTaBLIMXCS JI0 MOMEHTa I[OTAlIeHHs] JCHEKHBIX IOTOKOB (YUUTHIBAIOTCS IUIATEXH
MIPOLIEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAsI C UCIIOJIb30BaHUEM B Ka4eCTBE CTaBKH TIOXOAHOCTH (7' ):
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e craBku PEIIO, ecnu craBka no caenke PEIIO npusHana peIHOYHOIM;

® CTaBKM IIOCIEJHEN CHEJKHM, 3aKII0oueHHOM Ha pary omnpeneneHus CUYA ¢ axkTuBowm,
SIBJISIFOIIMMCS 3a710ToM 10 onieHnBaeMou caenke PEITO Ha cooTBeTCTBYIONMK CPOK B MHBIX
CIIyYasix.

dopmya pacyeTa npuBeaeHHOM ctoumocTH (PV):

N
CF,
PV =

ti_to
i=1 (1+7)365

eoe:

T - CTaBKa JOXOHOCTH,

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

CF; - BenmuumHa i-TO TUIaTeXka;

t; - naTa i-ro muaTexa;

top - JaTa OLICHKHU.

5.5. OcHoBHoIi (W11 HauOoJIee BHITOIHbII) PHIHOK IIEHHOH Oymaru

5.5.1. OcoOeHHOCTH BHIOOPA OCHOBHOT'O PbIHKA U OLCHKH HEKOTOPBIX BH/I0B IEHHBIX Oymar

BbiOop yMecTHBIX METOJOB OIPEIENICHHs] OCHOBHOTO pPBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
IEHHBIX OyMar M HMCTOYHUKOB HCXOJHBIX JAaHHBIX, HEOOXOMUMBIX JUIS OMpPEIENICHHs CIpaBeAIHMBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJHralHii BHEIIHUX OOJIMTAllMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu, MONTOBBIX LEHHBIX OyMar HHOCTPAHHBIX TOCYIApCTB, €BPOOOIHUTranui
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeKAyHapOJIHbIX (PMHAHCOBBIX OpraHM3alMi, IIEHHBIX Oymar
MEXIYHapOAHBIX KOMIIAHUHM, 3aBUCHT OT JEHUCTBYIOIIMX OIPAaHUYECHHH HA DPACHOPSIKEHUE LIEHHBIMU
OymaraMu Ha COOTBETCTBYIOIIMX pbIHKaXx. CTOMMOCTh LIEHHBIX OyMar OJHOTO BHJa WJIHM OJHOI'O U TOTO
e BBIINYCKA OIpPEEeNIeTCss C MCIOJb30BaHUEM OTIMYAIOUIMXCS (pa3sHbIX) METOAOB OINpE/eIeHUs
CTOMMOCTH U MCTOYHHUKOB JIAHHBIX, KOTOphIe HANOOJIee YMECTHBI B JJAHHBIX OOCTOSITENBCTBAX, C YIETOM
KPUTEPHUEB, XapaKTEPUIYIOINX BO3ZMOKHOCTh PACIIOPSDKEHHSI LIECHHBIMU OyMaramu.

Kpurepuem, onpenensromuM BO3MOXHOCTb PAcCHOpSDKEHHMsT HAa TOM WM MHOM pBIHKE, SIBISIETCA
MECTO XpaHEHUs [IeHHOW Oymaru:

- B IIETIOYKE MeCT XpaHeHus 1nennon oymaru ectb HKO AO HP/J;
- B IIETIOYKE MeCT XpaHeHus nennon oymaru ner HKO AO HP/I.

B cinydae HEBO3MOXHOCTH NOATBEPKACHHS CIICHUAIM3UPOBAHHBIM JEMO3UTAPUEM HAJIU4YHs B
nernoyke Mmect xpanenus nenHoit Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
peaocTasiieHo Ynpasistomen komnanuen ®onpa. [Ipy OTCyTCTBUM NOATBEPKIACHUS OLICHKA LICHOU
Oymaru OCyILECTBIISICTCSI METOIaMHU OLIEHKH, MPEIYCMOTPEHHBIMU JUIS OLIEHKH Oymar ¢ OTCYTCTBHEM B
LENOYKe MecT XpaHeHus nenHout 6ymaru HKO AO HP/I.

5.5.2. BbIOOpP OCHOBHOI'O PbIHKA

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

I[OCTYHHLIMI/I TOProBbIMH IIJIOIIAAKAMHU B IECIAX ONPCACICHHUA CHpaBGI[HHBOfI CTOUMOCTHU LICHHBIX
6yMar ABJIAOTCA CJICAYIOIMNUEC TOPrOBLIC MJIOIAAKU

e [IAO MockoBckas bupxa;
o [JIAO «CIIby;
e AO CIIBE.

OCHOBHBIM PBIHKOM 0J1 UEHHBIX 0YyMaA2 POCCUUCKUX IMUMEHMOE, 3a UCKIIIOUEHHEM OOIUraIiui
BHEIIHUX OOJUTAIMOHHBIX 3aiiMOB Poccuiickoit denepanmun W MEHHBIX OyMar MeEXIyHapOIHBIX
KOMITaHHH, TIOMYIIEHHBIX K TOpraM, MpU3HaeTCs:

1. MockoBckas Ooupika, eciii MOCKOBCKast Oupika SBISICTCS aKTUBHBIM PHIHKOM.
2. B caywyae, MockoBckasi Oupika» HeE SBISETCSA AKTUBHBIM DPBIHKOM, - POCCHHCKas OupkeBas
TUIOIIAJIKA U3 YUCIIa aKTUBHBIX C HAUOOIBIINM 00BEMOM TOPTOB.

OCHOBHBIM DOIHKOM O UEHHBIX OYMA2 UHOCHPAHHBIX IMUMEHMOE, B TOM YHUCIIE UIS 00IUraiil

BHEITHUX OOJMTanMoHHbIX 3aiiMoB Poccwuiickoit ®enepanuu (nanee - OBO3 P®d), nonroBex IEeHHBIX
OymMar WHOCTpPaHHBIX TOCYIapCTB, OOJWralMii HHOCTPAHHBIX OSMUTEHTOB, IIEHHBIX Oymar
MEXIYHApOAHBIX (PMHAHCOBBIX OPraHU3AlMM, LIEHHBIX OyMar MeXIyHapOoIHbIX KOMIAHHUH, TOMYyIIEHHBIX
K TOpraM Ha OpraHM30BaHHBIX TOPTOBBIX IUIOIIAKAX, IPU3HAETCS TOCTYIIHAS TOPTroBas IUIOMIA IKa:

- poccuiickan nnomanka IIAO «Mockoeckas Bupyca» — B ciiydae, €ClIM B LIEMOYKE MECT XPaHEHUS
neHHoit Oymaru npucyrersyer HKO AO HP/L;

- poccuiickaa (3a ucknwuenuem IIAO «Mockoeckaa bupowca») unu unocmpannas oupcu c
HanOoJBIIMM 00BEMOM TOPTOB B Cllydyae, €CJM B LIETIOYKE MeCT XpaHeHus neHHoi 6ymaru Hetr HKO AO
HP/.

Kputepuem npusHaHusi pblHKa B KadeCTBE OCHOBHOIO SIBJISIETCS HAUOOJBIINNA, 1O CPAaBHEHHUIO C
JIPYTUMHU JTOCTYITHBIMU PBIHKaMH, O0OBEM TOPTOB, BBHIPAKECHHBIA B PYyONsiX, 3a 35 KaJeHAApHBIX JTHEH,
MpeIUIeCTBYIOIUX JaTe MpPOBEepKHU (BKiIIouas naTy oueHku). Ilpu mpoBepke, sBISETCS JH PHIHOK
OCHOBHBIM (WMJM HauOoJiee BBITOJHBIM) B OTHOIICHHWH PbIHKA, WHpOpManus o0 oO0bemMax TOProB Ha
KOTOPOM HE pacKphIBaeTCs Ha MOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOH PBIHOK), MCIOIB3YETCs
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIME areHTcTBaMHu Wi npodeccuonansueivu CMU. Tlpu
MPOBEPKE HEOOXOIUMO paccMaTpUBaTh HHPOPMALIMIO TOJBKO O T€X PbIHKAaX, HA KOTOPBHIX Y IpaBIIsroIas
KOMIIaHHs MorJia Obl 3aKiIoyaTh CJIENKH, HCIONHSAS TOJHOMOYHS JOBEPHUTEIBHOTO YIPABIISIOIIETO
@®onmoM MO0 OT CBOEr0 MMEHH, JHOO0 uepe3 Opokepa. OOBEMBI TOProB Ha PBHIHKE, BBIPAXKCHHBIE B
WHOCTPAHHOM BaJIIOTE, MOJUICKAT TMepecuery B pyonu mo kypcy banka Poccum Ha nmaty onenku. Ilpwm
paBeHCTBE O0bEMa TOProB Ha Pa3IUYHBIX TOPrOBBIX IUIOHIAJIKAX M3 YHCIA JOCTYHMHBIX OCHOBHBIM
PBIHKOM CUHUTAeTCs TOProBas IUIOLIaJKa U3 YUCIA JTOCTYIMHBIX C HAaMOOJBIIMM KOJIMYECTBOM CJENOK 32
JAHHBIA MIEPHO/I.

OCHOGHbBIM _DLIHKOM Ol UEHHbIX Oymaz (3a UCKII0YeHUeM UHEECMUUUOHHbLIX Naeg Naegblx
UHBECMUUUOHHLIX (hOHO06), He OQONYUIeHHbIX K mopzam Ha OUPXKEBBIX IJIOUIAKAX, JOCTYIMHBIX

VYnpasisronieil KOMIaHUHU, SBISIETCS BHEOUPKEBOU PHIHOK.

OcHOGHBIM DbIHKOM 015 UHEECHUUUOHHBIX NAe8 OTKPBITHIX, HTEPBAJIBHBIX M 3aKPBITHIX MAaEBBIX

MHBECTUIIMOHHBIX (OHJIOB, HE JNONMYUICHHBIX K TOpram, SIBJSETCS BHEOUP>KEBOH PBIHOK, Ha KOTOPOM
OCYILIECTBISIIOTCS CHIEIKU MO0 MPUOOPETEHHI0 M MOTAUICHWIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisSIoLIeH
OO0 "YK "CW Tl TPACT" 000 "COK "TAPAHT"S

[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
08.05.2024 14:11:28 08.05.2024 14:18:57




KOMITaHHUHU COOTBCTCTBYIOIICTO MA€BOI0 MHBCCTUIITMOHHOTO q)OHI[a.

B cnydae, eciiu Ha Bcex JIOCTYMHBIX M HAOMIOJaeMbIX OMPIKEBBIX IUIOIIAAKAX ObLT HETOPTOBBIN JICHb
Ha pgary omnpeneneHuss CUYA, aHanu3upyloTCs JaHHBIE TMOCJIEAHETO TOPIOBOIO JHS Ha JIAaHHBIX
wionaakax. [Ipm 3TOM YYHUTHIBAIOTCS M aHAIM3UPYIOTCS CYIIECTBEHHBbIE HaOJI0JaeMble COOBITUS B
OTHOIICHUH SMUTEHTA WM PhIHKA B L[EJIOM, KOTOpbIE MMPOU3OILIH C MOMEHTA MOCIEAHETO TOPrOBOTO JHS
1 KOTOPBIE 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 HAOJIOMaeMbIX OWPIKEBBIX IUIOMIAKAX, AHAIM3UPYIOTCS [aHHBIE 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 MoOI0KeHUs.

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

Takue nonTOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIICHHbIE 0AHKOM M JICTIO3UTHBIC CePTH(HUKATHI
0aHKOB, OIICHUBAIOTCS IO METOJWKE, AHAJIOTUYHOW METOJUKE OILICHKH CIPaBEJIMBOM CTOUMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcensi, BbINyIIeHHbIE WHBIMM JIMLIAMH, OLICHUBAIOTCS 10 METOJUKE OLEHKH CIIPAaBEUINBOM
CTOMMOCTH 3aiIMOB BBIIaHHBIX (B COOTBETCTBHH c pazzaesoM 10 Hacrosimux IIpaBun).

CropaBeuiiBasi CTOMMOCTb JIOJITOBOM ILIEHHOW OyMaru ompenensieTcs C Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO J0XO0JA.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (Oanee umenytomcsa HKJ])
OLICHUBAIOTCS B CyMMe€, HCUYMCIICHHON MCXOJISl U3 CTaBKU KYMOHHOTO JI0XO0/a, YCTAHOBJICHHOW B PEIICHUN
O BBIIYCKE (JIOTIOJHUTEIBHOM BBIITYCKE) WM MPOCIIEKTE YMHCCHOHHBIX IICHHBIX OyMar J0 MOMEHTa HX
BBITUIATHL

CymMMa HakKoOIUJIEHHOTO KYHNOHHOTO JI0XOJa ONpeleNseTcs B CIEIYIOIIeM MOpsAIKe: cymMma
HAKOIUIEHHOTO KYIOHHOTO J0XO0Ja, pacCUMTaHHasi B BaJIOT€ HOMMHAJIA MCXOJsl U3 CTaBKH KYIOHHOTO
J0X0J1a, OKpYyTJsieTcss A0 2 (IBYX) 3HAKOB TOCTE 3alsATOM W YMHOXKAeTCs Ha KOJIMYeCTBO Oymar B
noprdene, Mocie 4ero NojydeHHas BEIMYWHA OKPYTIISeTCs A0 2 (IBYX) 3HAKOB TOCJE 3amsTOW, MPH
HEO0OXOIMMOCTH YMHOXKA€TCs Ha KypC, YCTaHOBJICHHBINH B HacTosmux [IpaBmiax, u okpyrisercs 1m0 2
(AByX) 3HAKOB MOCTE 3aIMATOM.

B ciydae, ecinu mpocnekToM LEHHBIX OyMar MpeaycMOTpeHbl TEpEMEHHbIE KYIOHBI H/HJIM HOMUHAL,
BEJIMUYMHA KOTOPBIX HEU3BECTHHI /WM 3aBUCUT OT OIpEAENCHHBIX TOKa3aTeled, M OLIEHKAa LIEHHOM
OyMaru IpOU3BOJIUTCS B YCJIOBHSIX OTCYTCTBHUS AKTUBHOTO PBIHKA, TO JJISl OLEHKU BEIUYMHBI TaKUX
MJIATEeKEW UCIIONIB3YETCs MOPSIIOK, omMcaHHblid B [Ipunoxenun 3.

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX II€HHBIX OyMar JOMOJHUTENBHOTO BBIMYCKA, BKIIOUEHHBIX B
cocraB akTUBOB DOHIA B pE3ynbTaTe pa3sMELICHUs IIyTeM KOHBEPTALMHM B HHUX KOHBEPTUPYEMBIX
JOJNTOBBIX ILIEHHBIX Oymar, mpuHaiexamux OoHIy, NMPU3HAETCS PAaBHOW CIPAaBEUIMBOM CTOMMOCTHU
JONTOBBIX IIEHHBIX Oymar BBITyCKa, II0 OTHOLICHWIO K KOTOPOMY TAaKOM BBIYCK SIBIISIETCS
JONOJHUTEIBHBIM, €CIIM II0 TaKOMY BBIIIYCKY OIIPENEIACTCS AaKTUBHBIM pPBIHOK. B uHOM ciydae

CIpaBeJINBasi CTOMMOCTbD IIEHHBIX OyMar JIOMOJIHUTEIIBHOTO BBITYCKA OMPEACIIAECTCS B OOIIEM TOPSIKE

OHCHKa CHpaBe,HHHBOﬁ CTOMMOCTH JOJITOBBIX IE€HHBIX 6YMaF HOBOI'0 BBIIYCKA, IMOJIYUCHHBIX B

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT"6
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
08.05.2024 14:11:28 08.05.2024 14:18:57




pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIuX
IIpaBui.

Jlnst onpeneneHust CupaBeyIMBOM CTOMMOCTH OOJHMTralfii pOCCUICKUX SMHTEHTOB, MIPUOOPETEHHBIX
Ipy pa3MellleHud (B TOM YHCIE 3aMeIlalouuX OOJHranuii, omjgaTa KOTOPBIX MPH HX pa3MEUIeHUH
OCYIIECTBIISIETCSI €BpOOOIUTAIIUSAMHI (B TOM YHCIIE B ClIydae rnepeaadyu (YCTYIKH) BCEX UMYIIECTBEHHBIX U
WHBIX TIpaB MO €BPOOOIHMTalMsIM POCCHHUCKUM IOPUIWYECKUM JIMIaM)), B OTHOIICHUU KOTOPBIX ObLia
3aKJIIOYE€HA CJeNKa 10 MNPHOOPETEeHUI0 LEHHBIX OyMar ¢ SMHUTEHTOM WIH MpodeccHOHAIbHBIM
YYaCTHUKOM PBIHKA IEHHBIX OyMar, OKa3bIBaIOIUM SMHUTEHTY YCIYTH 110 Pa3MEIICHUIO LIEHHbIX OyMar oT
CBOETr0 UMEHH, HO 32 CYET U MO MOPYUYCHHUIO SMUTEHTA, JINOO C JIIOOBIM APYTUM TPETHUM JIHMIIOM B IIEPUO]
C J1aThl Havasa pa3MeleHHs 110 1aTy OKOHYaHUs pa3MelleHns (aajee — [eHHble Oymaru, npuoOpeTeHHbIe
IpU pa3sMELICHUH), ¢ AaThl MPUOOPETeHUs M 10 JaThl OKOHYAHMS pa3MELICHHs HCIOJIb3YeTCs IIeHa
pasmereHus (Ui JTOJITOBBIX LIEHHBIX Oymar — IieHa pa3MeIleHHs] ¢ yYeTOM HAKOIUICHHOTO KYMOHHOTO
J0X0Jla, €CJIM HayuClIeHWe KYINOHHOIO J0XO0/a 3a MepUuoj pa3MEeUIeHHs] MPeTyCMOTPEHO YCIOBHUIMHU
pa3MelIeHHs UM UHBIM JOKYMEHTOM).

Jlist ompenienieHus CIIpaBeTMBOM CTOMMOCTH IIEHHBIX OyMmar, MpuOOpPETEHHBIX MPU Pa3MEIICHHH, C
JaThl, CJIGI[YIOIJ_IGP'I 3a I[ElTOfI OKOHYaHUA paSMeH_[eHI/IH, 1 A0 IIOABJIICHUA LICH, IIO3BOJIAIOIIUX HpOI/IBBCCTI/I
OLIEHKY 10 JJaHHBIM aKTHBHOTO OCHOBHOTO pbIHKA, HO He Oonee 10 paboumx qHEH C AaThl OKOHYAHUS
pasMenieHusl (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MEIIEHUs, CKOPPEKTUpPOBaHHAs 0OpaTHO
HpOHOpHI/IOHaHBHO N3MCHCHUIO KJIIO‘IGBOIZ CTaBKH baunka POCCI/II/I 3a Hepnozn C OaThl pa3MeH_[eHI/I$I 0 JaThbl
orneHku. Haumnas ¢ 11 qHs cripaBeyiMBasi CTOMMOCTD OTIPEACIISICTCS B OOIIEM TOPSIJIKE.

B cnyuae HewcmomHEHHs dMHUTEHTOM 0O0S3aTEIbCTBA MO KAKOW-TUOO BBIMYIIEHHOW WM JOJTOBOM
LIEHHOW Oymare 1o HMCTEYEeHMHM CPOKOB, yKazaHHbIX B [IpmiokeHuu 5, ¢ MOMEHTa OKOHYAHHUS CpOKa
UCIIOJIHEHUSI TaKOTo 00s3aTelbCTBa BCE BBIMYCKM LIEHHBIX OyMar Takoro SMUTEHTa OLIEHHWBAIOTCS B
cooTtBeTcTBUM C [Ipriioxenuem 2.

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

5.6.2. Ouenka noJieBbIX Oymar. O0mIue 1moJIoKeHust

Enununeii yaera mpu omeHKe BJIOKCHHS B OOBIKHOBEHHBIC aKI[MH, €CJIM O0IIee KOJIUYECTBO aKIIHM,
npuHauiexkamux DoHay, cocraBimsger Oonee 20% ot oOmero KoiaudecTBa OOBIKHOBEHHBIX aKIIHI
AMUTEHTA (Oa/iee UMEHYemCs CYueCmeer bl naKem axKyuil), SIBISICTCS] BECh CYIECTBEHHBIN MAaKeT aKIIHi
JAHHOTO OSMWTEHTa, npuHamnexammii Ponay. Takoi CylIeCTBEHHBIM IIAKET aKIHWM OLCHUBACTCA
OLICHIIIMKOM C YY4E€TOM NIpPEMHUH 3a BO3MOXKHBIM KOHTPOJIb (3HAUUTEIbHOE BiUsAHME). B ciywae, ecnu
IJIAaHUPYETCA U3MEHEHUe 10yM yyactust DoH1a B KanuTaje SMUTEHTA /10 TIOJYYeHHS CIEAYIOLIEro OTYeTa
OIICHIIMKA, OTYET OICHIINKA JOJDKEH COJIEp’KaTh OLIEHKY CTOMMOCTH ISl Pa3jIMYHbIX MO pa3Mepy
Y4acTHUsl CYIIECTBEHHBIX MTAKETOB aKIIUM.

Enununeli yuera Bo BceX OCTAJIbHBIX CIIy4asX SBJSICTCS OJTHA J0JieBasl IICHHast OymMara.

CHpaBeI[J'H/IBaSI CTOMMOCTBH JOJICBBIX ILI€HHBIX 6YMaF JOINOJITHUTCIIBHOTO BBINTYCKA, BKIFOYCHHBIX B
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coctaB akTuBOB POHJA B pe3yibTaTe pa3MEIICHHs THX LIEHHBIX Oymar myTeM pacIpelesieHUs] cpelu
aKIMOHEPOB MJIM IyT€M KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX IICHHBIX OyMmar, NMpHU3HAETCS paBHOMN
CTpaBEeIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK
SIBJISICTCS. JOIIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEIAETCs aKTUBHBIM PBIHOK. B MHOM citydae

CIpaBeJINBasi CTOMMOCTb IIEHHBIX OyMar JIOMOJTHUTEIIBHOTO BBITYCKA OMPEACIIICTCS B OOIIEM TOPSIKE

CropaBe/uinBas CTOMMOCTb JOJEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOIO BBINMYCKAa, BKIIOYEHHBIX B
coctaB akTMBOB (POHJA B pe3y/ibTaTe KOHBEPTALMU B 3TH IIEHHblE OyMaru JOJEBBIX LIEHHBIX OyMar,
npuHagnexammx DoHIy, HpH peopraHumzauud B (GopMe NPUCOCTUHEHHUS, MPHU3HAETCS PaBHOM
CTpaBEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIEHUIO K KOTOPOMY TaKO# BBIITYCK
ABJIACTCS TOTIOJHUTEIBHBIM, €CIIU II0 TAKOMY BBIIIYCKY OIPEIENACTCS aKTUBHBIM PBIHOK. B MHOM ciry4yae
CTpaBeIINBasi CTOUMOCTD LIEHHBIX OyMar JIOTIOJTHUTEIBHOTO BBITYCKa ONpPEeIsieTCs B 00IIeM MOpsKe.

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

CripaBeisIUBOM CTOMMOCTBIO LIEHHBIX Oymar, IpUOOpEeTEHHBIX Ha JTare pa3MeIleHus, BIsSETCs LeHa
pasmemienusi. C JaThl MOSBJICHUS LEH, MO3BOJISIIOLIUMX IPOM3BECTH OIEHKY IO JaHHBIM AKTHBHOTO
OCHOBHOTO pBIHKA, CIpaBeIJIMBas CTOMMOCTb OIpeaenseTcss B obmem mopsake. I[lpu orcyrcTBum
YKa3aHHBIX IIeH B TeueHue 10 pabouux mHel ¢ AaThl MpuoOpPETeHUS [IEHHBIX OyMar Ha dTare pa3MeneHus
(BKIIIOUUTENbHO) MpUMEHsIeTCsl IieHa pa3menieHus. Hauwnas ¢ 11 paHs chopaBeasiuBas CTOMMOCTH
OTpesieNisieTCsl B 00IIEM MOPSJIKE.

B cnydae Bo3OyxaeHUM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JIdila, 0OSI3aHHOTO IO
IIEHHOW Oymare), ¢ AaThl O(PHUITHATBHOTO COOOIIEHUST 0 OAHKPOTCTBE CTOUMOCTD JIOJIEBBIX IICHHBIX Oymar
W JICTIO3UTApHBIX PACIUCOK AMUTEHTa (JIMIa, OOsS3aHHOTO TO IIEHHOW Oymare), HaXOJsIIerocs B
COCTOSIHMM OaHKpOTCTBa, paBHa () (HYII0) 32 UCKIIOYEHHEM CIy4YaeB HAJUYMsI LIEH aKTUBHOTO PBIHKA IO
TakuM Oymaram Ju00 OTYeTa OIEHIINKA, COCTABICHHOTO Ha ATy MOCJe Hadaia mnpoiecca OaHKPOTCTBA U
He paHee 6 MecsueB 10 MoMmeHTa pacueta CHA.

5.6.3. Onenka HeHHBIX Oymar, 1Jisl KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIeTCSI OMPIKeBOil
PBIHOK

Puinox aensemcs akmusHvim, 8 ciyuae HAIUYUS HA 0amy ONpedeleHUs CNpasedIusol CmoumMocmu
YeHbl, UCNONb3YeMOU Ol OYEeHKU OAHHOU YEeHHOU Oymazu, HeHyle8020 00beMda Mmopeo8 U GblNOJIHeHbl
00HOBPEMEHHO Clledyroujue YCI08UsL:

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

Kputepuii 0 KonmuecTBe CIEIOK MPUMEHSIETCS B ClIydae, €ClId Ha BCEX JOCTYIMHBIX HAOIIOAaeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs 1ieHHas Oymara, B IOCTYIHBIX HCTOYHUKAX MH(OPMALIUU €CTh JaHHBIE O
KOJIMYECTBE CHIENIOK. B OTCYTCTBUM KpHUTEpHUS O KOJMYECTBE CHEJIOK XOTs Obl Ha OJHOM JOCTYITHOM
Ha0JII0/1aeéMOM PBIHKE IS OIpe/ieJIeHHs] aKTUBHOTO PbIHKA MPUMEHSETCS TOIBKO KPUTEPUH COBOKYITHOTO
oO0beMa cpaenok 3a mocieaHue 10 TOProBwIX JHEHW, KOTOPBIA AoibkeH mpesbimaTth 3 000 000 (Tpu
MUJUINOHA) PYOJICH.

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

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT"8
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
08.05.2024 14:11:28 08.05.2024 14:18:57




B cnyuae, ecnu neHHas Gymara TOpryercsi Ha pOCCHICKOW OMp)ke B OCHOBHOM PEXHUME TOPIOB C
pacueramMu B pyOJIsiX U B MHOCTPAHHOH BaJIOT€ M TaKHe PEKUMBI TOPTOB JOCTYIHBI JJISi COBEPLICHUS
crenok 3a cuer umyniectsa [1IM®D, To COBOKYMHBIN 00BEM CHENOK OMpeesseTcs Mo o0memMy o0beMmy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOU BaJOTE.

B Tom cnydae, ecnmiu 00beM TOPrOB BHIPAKEH B MHOCTPAHHOW BAIOTE, UIS IIEJIEH OmMpeaeseHus
COOTBETCTBHUSl KPUTEPHUSM aKTHBHOTO pPBIHKA COBOKYMHBIK 00beM TOproB 3a 10 TOproBeIX mgHEH
nepeBoaAuTCsS B pyosn o kKypcy banka Poccun Ha naty onpenenenus CHA.

B cnyuae, ecnm Ha BcexX JOCTYIMHBIX M HAaOJIIOaeMbIX OMPIKEBBIX TUIOMIAKaX ObLT HETOPTOBBIN JICHD
Ha pgary onpeneneHuss CUYA, aHanu3upyloTCs JaHHBIE TMOCJIEAHETO TOPIOBOIO JHS Ha JIaHHBIX
IUIOIIAKaX.

[Tpu 5TOM YYMTBHIBAIOTCS U AHATM3MPYIOTCS CYLIECTBEHHBIE HAOJI0aeMble COOBITHS B OTHOIICHUH
SMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHErO TOProBOro JHSA U KOTOPBIE
MOTIJIX ObI TOBJI€Yb U3MEHEHHUE OLICHKH:

3. B ciyyae BO3SHUKHOBEHUS CIIEAYIONMINUX COOBITHIA:

e Bo3HHKHOBEHHE MPU3HAKOB 00ECIIEHEHUS, N3I0KCHHBIX B IPUJIOKCHUN 2.

o CoObITHSI CITUSHUS W TIOTJIOUICHHS] KOMIIAHUA C y9aCTHEM AIMHUTEHTA WU TOJIOBHBIX, JOYEPHUX
KOMITAHWM; TPUBJICUECHUS U TMOTAIICHUs] KamuTajga SMHUTEHTOM WM TOJOBHBIX, JOYEPHUX
KOMIIQHUU.

e [lpuocraHoBka TOProB, ACTUCTUHT M U3MEHEHHE KATETOPUU JMCTUHTA JI0O00W 1IEHHON Oymaru
OIMHUTEHTA Ha JII000i1 TopryeMoit oupixe.

e CHMXEHHE KPEIUTHOTO PEUTHHTA, YXYIIICHUE TPOTHO3a PEHUTHHTA JTNOO OT3hIB PEHUTHHTA, WU
oOBsiBIeHNE nedosita MO TOCAOITaM CTpPaHbl FOPUCAUKIIMU WM CTpaH BEIACHHS OCHOBHOM
HKOHOMUYECKOH AESATEIBbHOCTA SMUTEHTA.

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

2.B CJIy4ac U3MCHCHU A KIIIOUEBOM CTaBKH pacyeT CTOMMOCTU OCYHICCTBJIACTCA Ha OCHOBC LICHBI Ha
naty onenku, paccuutanaoit HKO AO HPJl mo Meroauke HP/I, 6a3a nannsix «llenosoii neatp HP{»
(Oanee umenyemcsi Memoouxa HPJJ') m06bIM ZOCTYIHBIM METOOM Pacuera, a B CIydae ee OTCYTCTBHS
Ha JaTy OIIEHKHM - Ha OCHOBE MOTHMBHPOBAHHOIO CYXKICHHs YMHPABISIOLIEH KOMIIAHUUW IO MOJIEIH
KOPPEKTUPOBKHU IIEHBI IPEIBITYIIEr0 TOPrOBOTO JHS, OITMCAHHON B MOTHBUPOBAHHOM CYXJICHUU.

Hctounnkom nHpopmarun seisiercs cailt banka Poccuu u Jlenra HoBOCTEH.

Onpe;[eneHHe AKTUBHOI'O PbIHKA OCYIICCTBIISICTCA C YUCTOM TOI'O, YTO BO3MOKHOCTH HMCIIOJIb30BaHUS
AAaHHBIX TMOCJIICAHCTO TOProBOro JHd Ha TOPTOBBIX IUIOMIAAKAX HCE MNPUMCHACTCA B ClIy4dac, KOTOa
HETOProBbIil /IeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBsI3aH C MPUOCTAHOBKOH TOProB IO
pemenuto banka Poccuu, MpHOCTaHOBKOW TOProB B cCllydae OCTHDKCHHS YCTAaHOBJICHHBIX OWpKei
MOPOTOBBIX 3HAYEHUH WM WHBIMH COOBITHSIMH (COTJIIACHO MOTMBHUPOBAHHOMY CYKICHHUIO YIPaBIISIIOIICH
KOMIIaHUH), CIOCOOHBIMHM CYHIECTBEHHO MOBIUSATh HAa M3MEHEHHE CIPaBEUIMBONM CTOMMOCTH B TaKOM
HETOPIOBbIil JIEHb IO CPAaBHEHMIO C TMOCJIEIHUM TOProBbIM JHEM. B ciydae, eciau BO3HUKIINE
00CTOSITENTLCTBA MPUBOIAT K 3aTPYAHEHUIO (HEBO3MOXKHOCTH) OMPEACNICHUS] CIPABEIMBOM CTOUMOCTH

! 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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AKTHUBOB, VYIIPpABJIAOIIAA KOMIIAHUA o0s13aHa NPpHUOCTAHOBUTL BbIJAYy, MOrallicCHUC U oOMeH
WMHBCCTUIIMOHHEBIX IIa€B 11a€BOIo HMHBCCTHIIMOHHOI'O (I)OHIIa o npu4yrvHaMm, HC 3aBUCAIIUM OT
praBHﬂIOHleﬁ KOMIIaHWH, OC30THOCHUTEIILHO THUIIA MACBOIO WHBCCTUIITUOHHOT'O (I)OHIIa N HE3aBHUCUMO OT
@aKTquCKOFO MMPOBCACHUA MpoUCAYp IO BbIAAYC, IMOTalliCHUIO H O6MeHy HMHBCCTUIIMOHHBIX IIa€B B
MOMEHT BO3HUKHOBEHHS 00s13aHHOCTH IO IMPHUOCTaHOBJICHUIO.

B cnyuae, ecnmu Ha mary ompexnenennsi CHA HETOProBbIM JIeHb OBIT HAa OJHOM WM HECKOJIBKUX
JOCTYITHBIX W HAOJIOMaeMbIX OWPIKEBBIX IUIOMIAJKAX, AHAIM3UPYIOTCS JaHHBIE TEX JOCTYMHBIX H
Ha0II0JaeMbIX OMPIKEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CUA.

5.6.3.1. llennvie oymacu, 013 KOMOPLIX PbIHOK A8AAEMCA AKMUBHBIM. OYeHKa, 0CHOBAHHAA HA
UCX00HbIX OaHHbIX 1 ypoeHA.

Eciu B kauecTBE OCHOBHOI'O aKTHBHOI'O PBIHKA O _UEHHBIX 0YyMaA2 POCCUIICKUX IMUMEHMOE, 33

uckimoueHueM ['OBO3 P® u neHHbIx Oymar MEXIyHAapOAHBIX KOMIIAHUH, NPU3HAH POcCHiiCKMii
OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, sl KOTOPBIX PBIHOK SIBISIETCS AKTHBHBIM, OLIEHUBAIOTCS C
UCMOJIb30BAHUEM LIEH B CIEQYIOUIEM MOopsAKe (IPUOPUTET HCIOJIB30BaHMs LEH YCTaHaBIMBAETCS
Ynpasastoniei KoMnaHue):

1. CpenHeB3BelICHHAs IIeHA HA MOMEHT OKOHYaHHUS TOPTOBOM CECCHH, pacCUMTaHHas OWpikel Ha
narty onpenenenuss CHA (wim B mocneHuil Ovpkalmii TOProBelil JeHb, ecinu aara onpeaeneaus CHA
SBJIAETCS HE TOPTrOBBIM JTHEM) IIPHU YCJIOBHM, UYTO JAAHHAs IIEHA HAXOAMUTCA B IPEJieNax CIpena 1o CIpocy
(bid) 1 mpeioxkenuto (offer) Ha ykazaHHYIO 1aTy;

2. llena 3akpbITHsA, paccuuTaHHas Oupkeil Ha pgary ompeneneHuss CYA (win Ha mocCieIHUM
OJKalIui TOPrOBBIN JI€HB, €ciu nata onpeaeneHuss CHA sBiseTcsi He TOPTrOBBIM JHEM) MPU YCIOBUU
MOATBEPKJICHUS €€ KOPPEKTHOCTH. LleHa 3akphIThsl MPU3HAETCSl KOPPEKTHOM, €ClTu PacKphIThl JaHHbIE 00
o0BeMe TOProB 3a JIeHb U 00beM TOPTOB He paBeH HYIO ¢ nmpoBepkoi (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHsS TOPTOBOM CECCHM POCCHHUCKOM OWpKH Ha OaTy
omnpenenenuss CYA (wim B mocneqHuid OmmKalmmii TOProBBIM JeHb, eciu gara ompeneneHuss CUA
SIBJISIETCSt HE TOPrOBBIM JHEM) IpU YCJIOBUM TOIATBEPXKACHHUS €€ KoppekTHocTu. llena cmpoca,
ompexaeneHHas Ha Aary ompezaeneHus CUA (wu B mocieqHuil Onvxailmmii TOproBelid JeHb, €CIU AaTa
onpeneneHuss CHUA sBisieTcss HE TOPrOBBIM JHEM), MPHU3HAETCA KOPPEKTHOM, €ClIM OHa HAXOJIUTCA B
MHTEpBAJIC MEXKIY MUHUMAaJIbHON U MaKCUMaJIbHON [IEeHaMU CIIEJIOK Ha 3TY )K€ JAaTy 3TOM ke OUPIKH.

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

Ecnu nennas 6ymara TopryeTcsi Ha pOCCUICKOI Oupike B pexXrMax TOProB C pacueTaMu B pyOJIsiX U
WHOCTPAHHOW BaJIOTE, W Takass OWpka MPHU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO JUIS BbIOOpa
CTpaBEIJIMBON IIEHBI UCIOJB3YIOTCS MPUOPUTETHO LIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezieNieH HauOOoNbIIMKA 00bEeM 10 KPUTEPHSIM BbIOOpAa OCHOBHOT'O PBHIHKA, YCTAHOBJICHHBIM B
Hactosuwmx [IpaBmmax. B ciywae, ecam HM onHa W3 IEH IO BBIOPAaHHOMY pEXHMY TOPIOB B
OIIPEIETICHHON BAIIOTE HE MOXKET OBITH MCIIOIB30BaHA HA ATy OLEHKH, TO UCIOIB3YIOTCS IIEHBI 3a Ty XKe
JaTy 1O PeXHUMY TOProB B IPYTOH BamoTe ¢ 00bEMOM TOPTOB IO KPUTEPHUSIM BEIOOpPAa OCHOBHOTO PHIHKA B
HOPSIIKE YMEHBIICHHUS.

B CIydac OTCYTCTBUSA HLCH Ha AAaTy OHLCHKH CIIpaBCIjIMBass CTOMMOCTL OIIPCACIIACTCA B IOPAIKE,
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MPEyCMOTPEHHOM JIJIsl OLIEHKU LIEHHBIX Oymar, He MMEIOLIMX aKTUBHOTO PBIHKA (B COOTBETCTBUHU C II.
5.6.3.2 Hactosmux [IpaBuin).

5.6.3.2. llennvie dymacu, ne umeroujue aKmueHo20 PblHKA

CTOMMOCTB IIEHHBIX OyMmar B clly4ace HAIUYHUS MPU3HAKOB 00ECIICHEHHS M OTCYTCTBHUS IIEH aKTHBHOTO
OCHOBHOTO pPBhIHKA Ha faTy ompenencHuss CUA umu 1ieHsl, pacCUuTaHHON HA0J101aeMbIMA MCTOYHUKAMU
napopmanuu (B T.4. HKO AO HPJI), mo3Bomstomield onpeneauTs CIpaBelJIMBYyI0 CTOUMOCTh Ha JaTy
onpeneneHuss CUA, ompenensercs B COOTBETCTBUU C TIOPSAIKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. Jlonzoevie yennvie oymacu

5.6.3.2.1.1. llennvie oymazcu poccuiickozo Imumenma, 3a uckaiouenuem I'OBO3 P® u
UEHHBIX OYMa2 MesCcOYHAPOOHBIX KOMNAHUIL.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

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

B kauecTBe cropaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar, He HMEIOIIUX AaKTUBHOTO pBIHKA,
WCIIONB3YeTCs 1eHa Ha nary oneHku, paccuntanHas HKO AO HPJl mo Meronuke HPJI, 6a3a maHHbIX
«llenoBori nentp HPJ/I» Ha OCHOBaHMM JAHHBIX MCKIIOYUTEIBHO M3 POCCUMUCKUX MCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center) (daree umenyemcsa Memoouxa HPIF)

[Tpu oreHKe AONTOBBIX IEHHBIX OyMar B KauecTBE CIPaBEIMBON CTOMMOCTH HCIIOJIb3YeTCs IIeHA,
OCHOBaHHasi HA METOJaX OIEHKU, OTBEUAIOUIUX KPHUTEPUSM UCXOAHBIX NAHHBIX | WiIu 2-rO YpOBHS B
coorBercTBUU ¢ MC®DO13, mpuMeHsieMbIX B TOPSAIKE MPUOPUTETA YPOBHSI.

B cinyuae orcyrctBus nensl no Meroauke HPJl, cnpaBensimBasi cTOMMOCTDH J0JITOBBIX IEHHBIX
OyMar ornpezeNsieTcs B CICAYIONMEM MOPSIIKE:

2. Cpennssi MHOUKATHBHAs IIeHA, ompejaeneHHas 1o metoguke «Cbonds Estimation Onshorey,
packpbiBaeMast IpYyMIoi KOMITaHU#H Cbonds
(https://cbonds.ru/company/Cbonds_Estimation Onshore);

3. WupexcHas ueHa, ompexneneHHas no wmeroauke RUDIP RUS (mo wucXogHbM AaHHBIM,
OTHOCAIIMMCA K | MM 2 ypOBHIO), pacKpbIiBaeMast HHPOPMAITHOHHO-aHATUTHYECKUM TPOJTYKTOM
RuDate Price Me:xnyHaponHoi uHPOPMAIIMOHHON IpyTIIbI «HTepdakcy
(https://rudata.info/aboutDB/data-price);

4.

B cinywyae oTCyTCTBHS yKa3aHHBIX ILIEH, CHPaBeAJIMBas CTOMMOCTH [0JIOBBIX LEHHBIX Oymar
ONpPEIENSAETCS M0 MOJEISAM pacdeTa o MPUBEICHHON K J1aTe€ OLICHKU CTOMMOCTH JIEHEKHBIX ITOTOKOB IO
o0JIHraIy 10 MOMEHTA €€ MOTalIeHUS B CIISAYIOIIEeM IPHOPHUTETE:

5. Mopgeanb OIIEHKH 10 aHAJOTHYHBIM 00 IUTAIIUAM

HpI/IBGIIGHHaH K OJaT€ OLCHKHU CTOMMOCTH JICHCKHBIX ITIOTOKOB IIO O6JII/IFaI_II/II/I 0 MOMCHTaA eé
IIoramcHusd, paCC‘-II/ITI:IBaeTCSI C HUCIIOJIB30BaAHUCM pvaeTHOﬁ CTaBKH OJOXOIHOCTH 3a MI/IHyCOM HKﬂ Ha
naty oueHku. Onpenenenne tepmuHa «lloramenune» npencrasieHo B [Ipuinoxkennn Nel k Hactogmmm
[IpaBunam.

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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Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYyOIIeH hopMyie:

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

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; - naTa i-ro muaTexa;

to - 1aTa OLICHKHU.

Ecau ocnoenont puinok - INAO Mockoeckaa bupica, To cTaBka JTOXOJHOCTH OIPEIEISIETCS KaK
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAIICHUIO, pacCUYUTaHHAs MO UTOraM CIIEJIOK Ha JaTy OLEHKHU C
BBIOpaHHBIMH YTIpaBisomeid komnanuet MoH1a aHATOTHYHBIME OOJUTAUSIMHA. AHATOTHYHBIC [IEHHBIC
OyMard BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSl OIICHMBaeMas
obOmurarusi.  OmpezelieHHe TEPMHUHOB «AHajoruyHas oOmuranus» W «CerMeHTamusi OOJUTaIHii
npencrasieHsl B [Ipunoxxenun Nel k HactosiuMm [IpaBunam.

[Ipu stom 06bem caenok (VALUE) ¢ kaxmoil U3 BBHIOpAaHHBIX aHAJIOTMYHBIX OOJHMTranuid Ha JaTy
oueHku nommkeH ObiTh He Hke 1 000 000 (OmHoro mmiumona) pyoneil. KoimdecTBO aHamOTHUHBIX
obnuranuii J0JKHO ObITh He MeHbIle 3 (Tpéx) mryk. Crcok BEIOPAHHBIX aHAJOTHYHBIX OOJIMTaluil 171
OLIEHMBaeMO# LleHHOW Oymaru mUchbMEHHO cooOmraercs Crnenuanu3upoBaHHoMy aenosurtapuio donna.
CraBKa I0XO/IHOCTH PAaCCUUTHIBACTCS MO hopmyiie:

N YIELDATWAP; x VALUE;
N VALUE;

)

eoe:

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

YIELDATWAP; - 10XoaHOCTb 1-0M aHAJIOTMYHOW OOJUTAIMK IO CPEIHEB3BEIICHHON IIEHE Ha JaTy
orieHKH, % romoBbix (1o manabiM [TAO MockoBckast bupixka);

VALUE; - o0beM caenok c i-Ooi aHAJIOTMYHOW oOyuramueil B naty oneHku (mo manHbeiM [TAO
Mockosckasi bupxka).

Ecau ocnoenoit puinok - unasa poccuiickasa oOupica, TO CTaBKa JOXOAHOCTU OIPENEISIETCS, KaK
CpeIHEB3BEIICHHAs 0 00BEMY CAETOK JOXOMHOCTh K MOTAINICHUIO, PACCUUTAHHAS 10 UTOTaM CAEIIOK Ha
JaTy OLEHKM C BbIOpaHHBIMH YrpaBisionied kommnanued PoHOa aHATOTHUHBIMU OOJHTAIHSIMH.
AHanoruuHple IIeHHbIe OyMaru BBIOMpAIOTCS W3 TOrO JK€ CEerMeHTa IIEHHbIX Oymar, K KOTOpOMY
OTHOCHUTCSl oOleHuBaeMmas oOnuranus. OnpeneneHue TEPMHHOB «AHAJIOTMYHAs OOJUrauus» M
«CermenTanus obnurammii» npenctasieHsl B [Ipunokennn Nel x nHacrosium I[lpaBuimam. [lpu sTom
ooveM caenok (VOLUME) ¢ kaxmoil U3 BBIOpAHHBIX QHAJIOTHMYHBIX OOJHMTalMii Ha J1aTy OIICHKH C
nomkeH ObITh He Hke 1 000 (OmHol Thicsum) Oymar. KonndecTBO aHAJIOTHMYHBIX OOMUTAIMNA JTOJKHO
obiThb He MeHblie 3 (Tpéx) mryk. CnucoK BBIOpAaHHBIX AHAJOTHYHBIX OOJMTralMid JIJsl OLIEHUBAeMOM
[EeHHOW OyMarm mHuchbMEeHHO coobmaetrcs CrnenuanusupoBaHHoMmy aenosutapuro Donma. CraBka
JOXOJTHOCTH PacCUUTHIBaeTCs 1Mo popmyre:
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N YTM; x VOLUME;

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

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

® CpeaHEeB3BEIICHHAs 1IEHA CIIETOK;

® [ICHA 3aKPBITHUS;

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

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

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

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

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

CF;
Pty = z 6t

i=1t (L+1;+ CrSpread) T

0
T
rae,

Pty — cupaBenyiiBasi CTOMMOCTD JIOJITOBOM IICHHOW Oymarw;

CF; — Oynymue JeHeXHbIE TIOTOKH IO JOJTOBOW IIEHHOW Oymare (BKJIOYasi KYMIOHHBIC BBITLIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, JOMOJIHUTEIbHBIA J0X0J (ecau MpPeayCMOTPEH YCIOBHUSIMHU BBIITYCKa
oOnuranuu) ¢ JaThl OMPEACIICHUS CIPaBEIIUBONM CTOMMOCTH (HE BKIIOYas) MO AaThl odepTsl (eciu
odepra mpemycMOTpeHa YCIOBUSMHU BBIITyCKa JOJTOBOM IIeHHOW Oymarw), nTuOO0 JaThl TOJIHOTO
MoralieHus, MPeIyCMOTPEHHOTO YCIOBUSAMH BBINTyCKa (eciau odepra He MPeayCMOTpeHa) BKIIOUUTEIBHO.
Bce ACHCIKHBIC ITOTOKU PACCUUTBIBAIOTCA B COOTBETCTBUHA C YCIIOBUSMMU BBIITYCKA,
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7; — JAJIsl HeHHbIX OyMar, HOMUHUPOBAHHBIX B BajioTe P® - 10X0MHOCTH KPUBOW OECKYNMOHHOM
noxoaHoctu (Kb/[ MockoBckoi 6I/Ip>KI/I3), COOTBETCTBYIOIIAs CPOKY IO JAThl BBITLIATHI 1-TO JICHEKHOTO
MOTOKA, JJAaHHBIC JUTsI pacyeTa KOTopoi myOonukyeT MockoBcKkasi Oupxa;

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

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

t; — nara i-ro miarexa;
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 OOJIMTAllMM, TOJNyYeHHass B pe3yiabTaTe JaHHOTO METOJa pacuera,
OKPYTJISIETCS 10 IBYX 3HAKOB ITOCJIE 3aIATOM, C MPUMEHECHUEM TIPABUII MATEMAaTHYECKOTO OKPYTJICHUSI.

Jliisa neneit pacuera MEAMAHHOTO 3HAUEHUS KpeauTHoro cripena (CrSpread) mo 10AroBbIM IeHHBIM
OymaramM, HOMHHHPOBAHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIra y BBINYCKa
J0JITOBOM IIEHHOW Oymaru (KpeOWTHBIM PEUTHHI B BaJIOTE HOMMHAJNA), a B CIly4yae €ro OTCYTCTBUS —
CHayaja pEUTHHI SMUTEHTA, @ B CIIy4ae €ro OTCYTCTBUS PEWTHUHI MOPY4MTENs (rapaHTa) AOJITOBOU
LIEHHON Oymaru, JoiroBasl LeHHas Oymara MOKET OBbITh OTHECEHa K OJHOW M3 YEThIpeX PEeHTHHIOBBIX
rpyni B cootBeTcTBUM ¢ Tadnuiei 1 [punoxenns 1. [Ipyn Haauuny HECKOIBKUX PEUTHHTOB, BHIOMPACTCS
HaubOoJee aKTyaJbHbI Ha JaTy OLEHKH KPEOUTHBIM peHTHHT. [lpu Hanuuum HECKOJIBKUX aKTyaJlbHBIX
PEHUTHHTOB Pa3HbIX PEUTUHTOBBIX areHTCTB, BRIOMPAETCS HAWITYUIINA peUTUHT. ECiu mopydnuTenscTBO 1Mo
BBIITYCKY JIOJITOBOM IIEHHOM Oymaru oOecredruBaeT UCIIOJHEHNUE 00s3aTeNIbCTB B MIOJTHOM 00bEME U (MITH )
rapaHTysl BbIIaHA HA CyMMY HOMHHAJIbHOM CTOMMOCTH U NPOLIEHTOB IO TaKUM JIOJITOBBIM II€HHBIM
Oymaram, TO BbIOMpaeTcsi Hawboyiee aKTyalbHBIH Ha JaTy OICHKM KPEAUTHBIH PEUTHHT BBHITYCKa
JI0JITOBOM IIEHHOM OyMaru M 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 BBUKCIEHWHM KPEAUTHOTO CHpeaa Ha JaTy
OTpeJIeJICHUsT CIPaBEUTMBON CTOMMOCTH HCITOJIb3YETCsl MEAMAHHOE 3HA4YCHHE KPEJAWTHOTO Crpesa 3a
nocneaaue 20 TOproBeIx JHEH BKIIOYAS 1aTy ONPENEICHUs CIPABEIIUBO CTOUMOCTH.

Jlist pacuera 3Ha4EHHS KPEIUTHOIO CIIpesa COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOIb3YHOTCS
3HAYEeHHUsI JOXOJHOCTH cienyromux uHAeKkcoB [TAO «MockoBckas Oupika», pacKphIBA€MbIX MO HTOTaM
Ka)KJI0r0 TOProBOTO JHS:

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

Pefitunrosas rpynmna I - Maaekc kopnopaTtuBHbIX obsmranuit (1-3 rona, peTHHT 0 HALIMOHATIBHOM
perituaroBoit mkane = ruAAA), Tukep - RUCBCP3A3YNS;

* https://www.moex.com/s2532
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Peiitunrosas rpynma II - Wuaekc kopmopatuBHbIX oOimrauuii (1-3 roma, ruA- < pelTuHr mo
HallMOHAJILHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Muanexc kopnopatuBHbix obnuranmii (>0.5 roxa, ruBB+ < peitunr mno
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiiturrosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaNIBbHBIM ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKC B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JTOBas LIEHHAs

Oymara).
Pacuer kpequTHOTO cripesa Ul PEUTUHTOBBIX TPYII OCYIIECTBIISAETCS 110 CISAYIOMNM (GOPMYIIaM:

Peiitunrosas rpynna I:

PaccunteiBaeTcst kpeauTHbld cnpel Spr; 3a Kaxabld w3 20 TOCHEAHUX TOPIrOBBIX JTHEH,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHs] CIpaBeAJIMBONM CTOMMOCTH, BKIIIOYAas JaTy OMNpeeiIeHHs
CIIPaBEIJIUBOIl CTOMMOCTH:

Spri = (YrucBcpaasyns — Yrucaicpsy) * 100
rae:
Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphiToro ITAO «MockoBcKast OupiKay.

PaccuuTbiBaeTcs MeAanaHHOE 3HAYEHHME KPEIUTHOTO crpena Spr; 3a nocieanue 20 TOProBbIX THEH
(MennaHa W3 TONMy4YeHHOTO psna Spry). Ilpm pacdere 3HaYeHHS MEIUAHHOTO KPEAUTHOTO CIpenaa
MIPOMEXKYTOUHbIE OKPYTJEHUs 3HAUCHW Spr; HE MPOU3BOAATCS, PE3yJIbTaT pacyeTa OKPYIJISIETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aATOH.

Peiitunrosas rpynmna II

PaccunteiBaeTcsi kpeauTHbIM coped Spry;; 3@ Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JTHEW,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHus] CIpaBeAJIMBOM CTOMMOCTH, BKJIIOYAas JaTy ONpeeIeHHUs
CIIPaBEIJIUBOI CTOMMOCTH:

Serir = (YrucBcpazasy — YrucBicpsy) * 100

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

PaccuuTbiBaeTcs MenMaHHOE 3HaYEHUE KPEUTHOTO cripefa S p rj; 3a nocieanue 20 TOproBuixX JAHEH
(MemnaHa w3 moMydeHHOro psga Sp ). Ilpu pacdere 3HaAYEHUs] MEIUAHHOTO KPEAUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYIJICHUSI 3HAUE€HUU Sp [;; HE MPOU3BOMASATCS, PE3yNbTaT pacyeTa OKPYIJIAETCs MO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB MOCTIE 3aIATOH.

Peiitunrosas rpynmna II1

PaccunteiBaeTcsi KpeauTHBIN chnpen Sprp; 32 Kakapld w3 20 MOCIEAHUX TOPrOBBIX THEW,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHs] CIpaBeIJIMBONM CTOMMOCTH, BKJIIOYAas JaTy ONpeeiIeHHUs
CIIPaBEIJIUBOIl CTOMMOCTH:

Sprim = (YRucecpzp3s — YrucBicpsy) * 100

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

PaccuuTbiBaeTcs MeauaHHOE 3HAYEHUE KPEAMTHOro crpena Spryy 3a nociennue 20 TOProBbIX
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IHel (MenuaHa U3 MoJlydeHHOro psifa Sp ). [lpu pacuere 3HaueHHst MEAMAHHOTO KPEIUTHOTO cripeaa
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAUEHUUN S p [ j;; HE MPOU3BOIATCSA, pe3ybTaT pacdyeTa OKPYTsieTcs 1o
[IpaBUIaM MaTEMaTUYECKOr0 OKPYIJIEHHs C TOYHOCTBIO J0 2 3HAKOB I1OCJIE 3aATOH.

Peiitunrosas rpynna IV

PaccuuteiBaeTcst kpeauTHbIM copea Sprpy 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JTHEM,
MPEANMICCTBYIOMMUX JaTe OMPEASICHUS CIPaBeIIMBON CTOMMOCTH, BKJIIOYAas JaTy OIPEACIICHUS
CIIPaBEIJIUBOIl CTOMMOCTH:

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

Spriwv = (YruciceLz — Yruaaicesy) * 100, (Popmyia 2)

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

@®opmyna | ucrons3zyercs Ui JOJATOBBIX IIEHHBIX Oymar, BXOAALIMX B KOTHPOBAJIbHBIA ypOBEHB 3
I[TAO «MockoBckasi 6upxa». @opmyna 2 HUCHOIB3YETCS AJS JOJNTOBBIX LIEHHBIX OyMmar, BXOISIIMX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKOBCKast OHpxKa.

PaccunThiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO cripena Sp 1y 3a nociaeaaue 20 TOproBuIX JHEH
(MennaHa W3 MOJMy4YeHHOro psna Spr;y). [Ipu pacdere 3HaueHUs MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEXKYTOUHBIE OKPYTJICHHS 3HAYCHHUH Sp [y HE MPOU3BOMATCS, PE3YNbTAT pacdyeTra OKPYTISETCs IO
MpaBUIaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB IOCTIE 3aIATOM.

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

Menuannbiii kpenutHbeiil cripes; (CrSpread) paccuuThiBaeTCs Ha OCHOBAHWU BBIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, AJis KOTOpBIX Ha naty pacueta CUA (Wi B mpeaplayIIwii
TOPTOBBIN JIeHb, eciau nara omnpeneiacHuss CUA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK MPU3HACTCS
aKTUBHBIM.

JlonroBasi meHHass Oymara MPU3HAETCS aHAJIOTOM JUIsl IeJied TakoW OIEHKHM B Ciydae, €clid
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEYIOIUE YCIOBUS:

1. BamoTa OOpaleHUs aHAIOTa COBIAAET C BAIOTON oOpaIieHus: OIEHUBAEMOM JTOJITOBOW IIEHHOM
Oymaru;

2. Iopanys aHajora OTKJIOHSETCS OT 3HAUY€HHs! AIOpAIli OILIEHUBAEMOM TOJTOBOW IIEHHOW Oymaru
Ha +/- 90 nmHe#l (B ciaydyae eciM HEBO3MOXHO BbIOpaTh HU OJHOIO aHAJOra, Mo KOTOPOMY
JIOpalysl  yAOBJIETBOPSET O0003HAYEHHOMY YCIOBHIO, JOIYCKaeTcs BbIOOp aHAJIOroB C
IIPOU3BOJBHOW JIOpanued, IpH YCIOBHM, YTO CpPEJHEB3BCIICHHAs JIOpalys MHOXKECTBA
JOJTCOBBIX LIEHHBIX OyMmar, BHIOpAHHBIX B KayeCTBE aHAJOIOB, YJOBJIETBOPSIET 00O3HAUYCHHOMY
YCIJIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOH e PeUTHHTOBOM IpyIIe YTO U OLEHUBAaeMasi I0JIrOBasi IieHHast Oymara;

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

JlonroBasi 1ieHHas Oymara OTHOCHUTCSI K OJHOM M3 YEThIPEX PEHTUHTOBBIX T'PYII B COOTBETCTBUU C
tabmuneir 1 Ilpunoxkenus 1 B 3aBUCHMOCTH OT KPEAMTHOTO PEUTHHIa Yy BBITYCKa JOJTOBOWM IICHHOM
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Oymaru (KpeIUTHBIM PEUTHHT B BAIIOTE HOMUHANA), a CIIydae ero OTCYTCTBHS - PEUTHHTa SMUTEHTA WIIH
nopy4urtesst (rapaHra)/ KOHEUHOTO 3aeMIIMKa IO BBIMYCKY (B CiIydae, €CIM ASMHUTEHT BBIYCKa -
cnenuanbHoe topuamdeckoe muio (SPV)) momroBoii teHHoW Oymaru. Ilpu Hamu9uu HECKOJIBKUX
pPEHUTHHTOB, BBIOMpaAeTCss HamOoJiee aKTyaJdbHBI HAa JaTy OIEHKH KpeAuTHBIM pedTuHr. Ecmom
MOPYUYUTENBCTBO MO BBITYCKY JOJTOBOM IeHHOW Oymaru oOecreuuBaeT HCIOJHEHHE 00s3aTeNbCTB B
MOJIHOM 00bEMeE M (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB M0 TaKUM
JOJITOBBIM LIEHHBIM OyMaram, TO BbIOMpaeTcs HauOosiee axkTyajdbHBIM Ha JaTy OLEHKU KPEAUTHBIN
pPEUTHHT BBITyCKa AOJTOBOM IleHHOW Oymaru W mopyduTtens (rapaHTa) NpU YCIOBUU OTCYTCTBUS
pEUTHHTA BBIITyCKa.

Jlist nesield HacTOSALENH METOAMKHU BBIICIAIOTCS CIEAYIOLINUE arperupOBaHHbIE CEKTOPbI YKOHOMUKH:
(UHAHCOBBIA CEKTOp, CEKTOP PETMOHAJBHBIX W MYHUIMIAIBHBIX BBITYCKOB; KOPHOPATUBHBIA CEKTOP;
CEKTOp roCyapCTBEHHBIX LIEHHBIX OyMmar.

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

rae,

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

7; — Oe3puCKOBas CTaBKa JOXOJHOCTH IO TOCYIapCTBEHHBIM Oymaram, «CTpaHa pUCKa» KOTOPBIX
COOTBETCTBYET «CTpaHe pPHCKa» OIICHMBAEMOW IIEHHOM Oymarum ompesefcHHas B COOTBETCTBHU C
IIpunoxxenuem 2.

MenauaHHbI KpEIUTHBIN CIIpe paccuuThIBaeTcs 3a nocieanue 20 TOpProBbIX JHEH Ha OCHOBAaHUU
IIOJIYYEHHBIX KPEOUTHBIX CIPENOB aHAIOroB. IIpu pacuere 3HayeHUs MEAUAHHOTO KPEAUTHOIO CIIpena
MIPOMEKYTOUHBIE OKPYTJIeHUsI 3HaueHu CrSpread; He MPOU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIeTCs
IO NTPaBUJIAM MaT€MaTU4YECKOr0 OKPYIJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I0CJIE 3aIsTOM.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Ilenst mo mMeroguke HPJI, orBeyaronmue KpPUTEPUSIM HCXOAHBIX JaHHBIX 3-r0 YPOBHSl B
coorBeTcTBMU ¢ MC®D®O13

B kauecTBe cmpaBeUIMBON CTOMMOCTH IIEHHBIX OyMmar HCIOJb3yeTcs IeHAa Ha JaTy OLCHKH,
paccuutranHags HKO AO HPJI nmo Meroauke HP/I, onpenenenHass Ha OCHOBE METOJIUK, YTBEPKICHHBIX
01.12.2017 u mno3nHee, OCHOBaHHAsA Ha [JAHHBIX HCKJIIOYUTEIIBHO W3 POCCUUCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnpekcHass ueHa, ompeneideHHas no Meroauke RUDIP RUS (o uCXOAHBIM JaHHBIM,
OTHOCAIIMMCA K 3 YPOBHIO), pacKpbiBaeMasi HH(GOPMAIIMOHHO-aHATMTHYeCKUM TpoaykToM RuData Price
Mesxaynaponnoii napopmannonaoit rpynmnsl «atepdakcy (https://rudata.info/aboutDB/data-price).

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

4. OueHkKa OLEHIINKOM

B cityyae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY IO YKa3aHHBIM MOJIEIISM JIJISl OIICHKH CIPaBEIJIMBOM
CTOMMOCTH HCIIOJIB3yeTCs IICHa, OIpe/eicHHass Ha OCHOBaHWU OTYeTa OIEHIIHMKA, COCTABJICHHOTO HE
panee 6 (Illectn) mecsimieB 10 natel onpeaenenus CYHA.

B mepuon mexnay natamMu OIEHKH OINpPECICHHAs OICHIIMKOM CIPAaBEJINBasi CTOMMOCTD BJIOYKEHUS
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HE U3MEHSETCS 32 UCKIIIOYCHUEM CIIy4yacB BOZHUKHOBEHHUS COOBITHH, BEAYIIUX K OOECIIEHEHUIO COTJIACHO
ITpunoxxennem 2.

[Ipy BO3HMKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHCHHIO BJIOKCHHUS, YTIPABISIONIAsS KOMITAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OTIpe/IeNSIeTCS B COOTBETCTBUM C HOBBIM OTYETOM OIEHINMKA, a J0 €ro MOJy4yeHHUs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

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

OrneHka CrpaBeIIuBOM CTOMMOCTU OCYIIECTBIISICTCS B COOTBETCTBHH C METOAAMH, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.3.2.2. /loneesvie yennvle dbymacu

5.6.3.2.2.1. Llennvie Oymazu poccuiickozo ImMumenHma, 3a UCKIIOYEHUEM WEHHbIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL.

Ouenka, 0CHOBAHHAA HA OAHHBIX 2 YPOGHAL.

CrpaBeaniuBas CTOMMOCTb [J0JI€BbIX IEHHBIX OyMar 3a MHCKJIIOUYEHHEM [IaeB IaeBbIX
WHBECTHIIMOHHBIX (POHJIOB, OOpaIIarONIMXCsi Ha POCCHHCKUX W HMHOCTPAHHBIX (DOHIOBBIX OHpIKax,
OTIpEIENIACTCS CIAeIYIOIUM 00pa3oM (B OPSIKE IPUOPUTETA):

Mogesib KOPPEKTUPOBKH L EHBI

B cooTBeTCTBUM C MOJEIBIO OIIEHKH, OCHOBAHHOW Ha KOPPEKTHPOBKE MCTOPUUYECKON IEHBI (MOAETHh
CAPM). /lanHast KOppEKTHPOBKA MPUMEHSETCS B Clydae OTCYTCTBHUS HaOJI0JaeMOil 1IeHbl B TEUEHUE HE
oonee 10 ([ecsatn) pabouumx nHe. B ciydae mnpuHATHS OpraHU3aTOPOM TOPTOBIU pelieHust 00
WCKJIFOYCHUH IICHHBIX Oymar M3 CHHUCKa IEHHBIX Oymar, AOMYIIEHHBIX K TopraM, W (Wju) B clydae
MPUHATHST PEHICHUS O NPEKpalleHHMH TOProB, a TaKXKE €CIIM TOPIH IMPEKpalleHbl B COOTBETCTBUM C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpraHU3aTOpa TOPTOBIM O€3 MPUHATUS pPEHIeHHS O MpPeKpalieHUH
Topros, mozaeinb CAPM B mensx ompenesneHusl CIpaBeIMBOM CTOMMOCTH OILEHMBAEMOTO0 aKTHUBA HE
MIPUMEHSETCS C 1aThl PEKpaIeHHs TOPTOB.

JUia nienel OLEHKH CIIPaBEeAIMBOM CTOMMOCTH MCIIOJIB3YETCSl CPAaBHEHUE NMHAMUKH (JOXOJHOCTH 32
OIIpEICIEHHBI TPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (MHAHCOBOTO HHCTPYMEHTAa C JUHAMUKOMN
PBIHOYHBIX UHIUKATOPOB.

B rxauecmse PbIHOYHbLX um)uxamopoe ucnovsyemcsi.

® I POCCHICKMX IIEHHBIX OyMmar, JOMYIIEHHbIX K TOpraM Ha POCCHICKHX OMpax - HHIEKC
Mockosckoit bupxu (IMOEX).

B cmyuae, ecnu BamoTa MHIEKCA OTIIMYAETCS OT BAIIOTHI OLIGHWBAEMOW IIEHHOW OyMaru, pacder
MIPOU3BOUTCS C YIETOM KYPCOBOM Pa3HMIIBI IO KypCy, ONPENeIsieMOMY B COOTBETCTBHH C pa3ieioM 12
Hactosmux [IpaBui.

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

®dopmyia pacuera oxugaemMon foxogHoctu Mmoaenu CAPM:
ER) = R} + B (Rm — Rf)
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_ Pmy

M Pm,

[Tapametpsr popmyi pacyera cripaBenTuBoi ctoumoctu, Moaenu CAPM:

P, — cripaBeniuBasi CTOMMOCTh OJTHOM IIEHHOM OyMaru Ha JIaTy OMpeesieHUs] CIIPAaBETHBOM CTOMMOCTH;
P, — mocnenusis onpeneneHHas crpaBeiuBasi CTOMMOCTb LIEHHOM Oymary;

Pm; — 3HaueHue ppIHOYHOTO MHAMKATOPA HA ATy ONpPEAeSICHUs CTIPABEIIIMBON CTOMMOCTH;

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

E(R) — oxumaemasi JOXOJHOCTb [IEHHOU OyMaru;

B — Bera k03 dUIUEHT, pacCUMTAHHBI TO M3MEHEHHSIM IIeH (3HAYCHU) PBIHOYHOTO WHAMKATOpa U
W3MEHEHHSM IIeHbl IeHHOH Oymaru. Jlns pacuera kodduimeHTa [3 HCIONB3YIOTCS 3HAYCHUS,
ONpeAeJICHHBIE 3a MOoCIeaHrE 45 TOProBbIX AHEH, MPEAIIECTBYIONIUMX JaTe ONPEACICHUs CIpaBeIIUBOM
CTOMMOCTHY;

R}, - 1I0XOJTHOCTh PHIHOYHOT'O UHIUKATOPA;

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

be3puckoBasg cTaBka JOXOJHOCTH OIpEAENsIeTcsl Ha JaTy ONpeleeHHas CHpPaBeIIuBON
CTOMMOCTH. be3puckoBasi cTaBKa JTOXOJHOCTH INPUBOJUTCSA K KOJIMYECTBY KAJICHIAPHBIX JHEH MEXAy
JaTaMHM ee pacyeTa 1o gpopmyie:

R = (R;/365) x (Ty — Ty)
rae:
rae (T, — Ty) - KOMUUECTBO KaJeHIAPHbIX JHEH MEKIY YKa3aHHBIMHU JaTaMu.
T, —nmara onpeneneHus cupaBeIJIMBO CTOMMOCTH;
Ty — mpenpayIas qata onpeaeieHus CupaBeaInBO CTOUMOCTH.

Jnst meHHBIX Oymar poCCHMCKHUX 3MHUTEHTOB, TOPryeMbIx Ha MockoBckoit bupike, 6e3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OINpeiesieHHas B COOTBETCTBUU CO 3HAUCHHEM KpPUBOM OECKYIOHHOM
noxoaHoctu (craBka KBJI) rocymapcTBeHHBIX IEHHBIX Oymar Ha WHTEpBaJie B OJWH Toa. B pacuere
HCIIOIb3YOTCS:

e MeToIWMKa pacyéTa KpUBOM  OECKYNMOHHOW JIOXOMHOCTH TOCYJApPCTBEHHBIX  OOJHTAIUH,

onpenenaeHHas MOCKOBCKOM OUpKei;

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

Ha opHUIIHATEHOM caiiTe MOCKOBCKOW OMPIKH.

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

Jlis 1eHHBIX OyMar HHOCTPAaHHBIX ADMHUTEHTOB B KauecTBe OE3pHUCKOBOM CTAaBKU JIOXOJHOCTH
MPUMEHSIETCS CTaBKa MO TOCYIapCTBEHHBIM OyMmaram, «CTpaHa PUCKa» KOTOPHIX COOTBETCTBYET «CTpaHE
pHCKay OLIEHMBAEMOM LIEHHOW Oymary, omnpeeieHHas B COOTBETCTBHH ¢ [Ipuiioskenuem 2.
bera ko3¢ ¢urmenr -

Covariance (R,, Ry,)

Variance (R,)

R Pai 1 R Pmi 1

* Paj, ’ ™ Pmy,
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R, - 10XOJIHOCTb aKTHBA;
Pa; — neHa 3akpbITHs akTUBa Ha JaTy i;
Pa;_; — npenpiaymias 1eHa 3aKpbITUs AKTUBA;
Ry - IOXOTHOCTh PBIHOYHOI'O WH/IUKATOPA;
Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy i;
Pm;_; — npenpinymiee 3HaueHUE ppIHOYHOTO UHIUKATOPA;
i =1...N, Toprosblie 1HHU, NPEAUIECTBYIOIINE JAaTE ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. /{151 pacuera
JOXOJTHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OeHUMAapKa), HCTIONB3YIOTCS 3HAYCHHS IICHBI 3aKPBITHS 1
PBIHOYHOI'O HMHAMKATOpa 3a IocienHue 45 TOproBbIX [HEH, MNPEIIECTBYIOIIME [aTe OIpeAeIcHUs
CIIpaBEIJIMBOY CTOUMOCTH.
bera ko3dduument paccuuTbiBaeTcs Ha JaTy, MPEAUISCTBYIOIIYIO JaTe OIpeeseHUs
cnpaBeuiuBoi ctouMocTu. Ilpu 3ToM nmara pacuera bera kosddunmenTa noKHA SBIATHCS TOPTOBBIM
JTHEM.
[Tpu ucnonb3oBanuu moaenu CAPM B nensix pacueta bera kosddurmenra:
® I LIEHHBIX OyMar pOCCHHCKMX HMHUTEHTOB INPUMEHSAIOTCA 3HaueHHs LIeHbl 3akpeiThs Ha
MockoBckoi bupske npu ycinoBruu NoATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBUU € TOPSAIKOM
oTpesieNIeHUs CIPaBeJIMBOM CTOMMOCTH LIEHHBIX Oymar Ha | ypoBHe.
e U IICHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HA4YCHUS LIeHBI 3aKpBITHS OHPKH,
Ha KOTOpOU OlpenesieHa HaajiexKallas KOTUPOBKA YpOBHA | vepapxuu crpaBeqJIMBON CTOMMOCTH
Ha J1aTy, IpEeAIIeCTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBAaHUM 11 nmpuMeHeHust moaenu CAPM.
[lonyuyennoe 3Hayenue bera kodpduiueHnta OKpyriasercs MO TMpaBWilaM MaTeMaTUYECKOTO
OKPYIJIEHUS A0 IATH JECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccunteiBaroTcs 6€3 mpoMeKyTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

[lena 3akpbITHSl aKTHBa Ha JaTy ONPENENICHUS CHPABEUIMBOM CTOMMOCTH B MOJEIH HE
YUUTBHIBACTCS.

[Ipy OTCYTCTBMU LI€HBI 3aKpHITHS, OTBEYAIONICH YCIIOBUSM, yCTaHOBJIEHHbIM IlpaBunamu, B
KaKoH-TuOO TOProBblii JeHb B mepuojae 45 TOProBbIX THEH, Ha gary pacdera koddduuumenra bera,
uHpopMalMs O 3HAYCHWHM PBIHOYHOTO HMHIUKaTOpa (OeHumapka) W O€3pHCKOBOM CTaBKH 3a 3TOT
TOPTOBBIN JACHb B MOJICTTH HE YYUTHIBACTCS.

[Ipn HanMuMU [EHBI 3aKPBITHS, OTBEYAIONIEH YCIOBUSM, YCTaHOBICHHBIM IlpaBunamu, u
OTCYTCTBHUH 3HaUEHHS PHIHOYHOTO MHIUKATOpa (OeHUMapKa) B KaKOW-IMO0 TOPTOBBIN J€Hb B nepuojae 45
TOPTOBBIX JTHEH, Ha naTy pacuera KodddumnueHTa bera, 3HaueHNE PHIHOYHOTO WHIWKAaTOpa (OeHYMapKa)
3a 3TOT TOPTOBBIH JI€Hb NPUHUMAETCSI PABHBIM TOCIEIHEMY U3BECTHOMY.

[Ipu oTcyTCTBHM 3HaUCHHUS OE3PHCKOBOM CTAaBKH Ha JIaTy pacueTra, 3Ha4eHHe Oe3pUCKOBON CTaBKH
3a 3TOT JI€Hb IPUHUMAETCS PaBHBIM IMTOCIIEHEMY U3BECTHOMY.

C nmaTel BOSHMKHOBEHHUS OCHOBaHWU Juisi mpuMeHeHUss moaenu CAPM no matel mpekpaiieHus
ocHoBaHU# Juisa npuMeHeHust Moaenu CAPM ucnonb3yercs uHGOpMAIHs TOJIBKO TOM OMpPKH, KOTOpas
ompejfereHa Ha JaTy BO3HUKHOBEHHMS OCHoBaHUU uisi npumeHeHuss mozaenu CAPM. K Takoit
MH(POpPMAIUK OTHOCUTCS CIEAYIONINE 3HAUYCHHUS:

® [ICHA 3aKPBITHUS;
¢ 3HayeHHUE PHIHOYHOI'O MHAMKATOPA.
B ciaydae eciiu OGupikeBoi MHIEKC OCHOBHOTO PBIHKA, MPUHUMAEMbBIN Y TIPABIISIONICH KOMIAHUEH B
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KayecTBE PBHIHOYHOTO HHAMKAaTopa (OeHYMapKa), Ha [aTy OLIEHKM HE PACCUMTHIBACTCS MO MPUYHUHE
BBIXOJHOTO (HETOPrOBOT0) JHS Ha COOTBETCTBYIOIIEH OHMpiKE, TO OLEHKA CIPaBeIMBONH CTOMMOCTH C
ucnosib3oBanueM Mozaenu CAPM ocyiiecTBiIseTcss ¢ y4eTOM JAMHAMUKH COIOCTAaBMMOI'O MHJEKCAa MHOMN
Ooupxu. B Takoil cutyanuu Ympapisiomias KOMIAHUS ONpeAessieT OMp)Ky W COMOCTAaBUMBIA MHJIEKC Ha
OCHOBE JKCIEPTHOrO (MOTMBHPOBAHHOIO) CYXACHHUS C YYETOM NPHUHLHUIIA CTPAHOBOM M OTpacieBoOi
MPUHAITICKHOCTH OLIECHUBaeMOM OyMaru.

Ecnu Ha naty OolleHKM Ha OCHOBHOM pBIHKE €CTh MH(pOpMalKs O LeHEe MPEAJIOKEHUs U CIpoca, TO
MIOJIy4EHHasl B PE3YJIbTATE pacueTa LI€HA MCIOJIb3YeTCs AJIS OLICHKU CIPABENJIMBONM CTOMMOCTH, TOJIBKO
€CJIM OHA HaxOoJUTCS B MpeJeNax CIpena LeH crnpoca U npennoxeHus. Ecim Ha mary oueHku (Wi Ha
NoceTHUM OMKalIIMii TOProBBIA JIeHb, ecau jaata ompeneneHuss CUA sBiseTcs He TOPrOBBIM JTHEM)
HET 3HAaYeHUH LIEH cIpoca U MpeaIokeHus (OJHOBPEMEHHO), TO B KaueCTBE CIIPaBEAJIMBON CTOMMOCTH
IIPUHUMAETCS PACCUUTAHHAS LIEHA.

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

B ciiydae HEBO3MOXKHOCTH MPOU3BECTH OLEHKY YKa3aHHBIMH CIIOCOOAMM JIJISi OLEHKU CIIPaBEeINBOM
CTOMMOCTH HCIOJIb3yeTCs IleHa, OIpeneseHHass Ha ocHOBaHMU OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (LLlectn) mecsitieB A0 natel onpeaenenus CHA.

B nepuoa MCxay AaTaMu OLCHKU ONPCACIICHHAs OLUCHIIMKOM CIIpaBCaIMBass CTOUMOCTL BJIOKCHUA
HC U3MCHACTCA.

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

CrpaBeanuBas CTOMMOCTD NaeB NMAaeBbIX HHBECTHIIHOHHBIX (DOHIOB OIIpENENIETCS B COOTBETCTBUU
C METOJlaMH OLEHKH, MPELyCMOTPEHHBIMH ISl OLEHKH HHBECTUIMOHHBIX I1a€B, HE JOMYLIEHHBIX K
Topram (IyHkKT 5.6.8 Hactosmux [Tpasui).

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

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

[Ipu ucnonw3oBanum st oueHku Mojenu CAPM mpuMeHsieTcs MOJEIb KOPPEKTUPOBKHU IIEHBI,
onucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM CIeayroIX 0COOCHHOCTEH:

B kauecTBe pBIHOUHOTO MHIMKATOpa (OEHUMApKa) HMCIONB3YeTCs WHACKC OWpKU, Ha KOTOpPOU
OlpejesieHa CIpaBeUIMBas 1ieHa YpoBHS | wHepapXuum cHpaBeAJuMBON CTOMMOCTM Ha JaTy,
MPEANIECTBYIONIEH JaTe BO3HUKHOBEHHS OCHOBaHUU i npumeHeHus moxaenu CAPM (nmpumensercs
COOTBETCTBYIOLIUI MHJEKC U3 epeyuHs (OHIOBBIX UHIIEKCOB, MPUBEICHHBIX B [Ipunoxennn Kk YKazaHUIo
banka Poccun ot 5 centsabps 2016 roma N 4129-Y «O coctaBe M CTPYKTYpE aKTHBOB aKIMOHEPHBIX
MHBECTUIIMOHHBIX ()OHIOB M aKTHBOB IaeBbIX MHBECTHIIMOHHBIX (OHIOBY»). B ciiyuyae orcyrcTBus B
YKa3aHHOM TIIepe4yHe HHJEKca MO0 JOCTYMHON Oup’ke, HHIEKC OIpeleisieTcs B COOTBETCTBHHM C
[Tpunoxenuem 4.

[To neno3WTapHBIM pACHMCKaM HCIOJIb3YeTCS PBIHOYHBIA MHAECKC (O€HUMapK) B OTHOIICHUU
0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs MHACKC (OeHUMapkK) TOM OMpXKEBOW IUIOLIANKU, B CTpaHe
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KOTOPOU BEIETCS OCHOBHAS JAEATEILHOCTh IMUTEHTA MPECTABISIEMOI0 aKTUBA JENO3UTAPHON paCIUCKHU.

Jns  akuuii WHOCTPAHHBIX OMHUTEHTOB, TaeB (aKmWil) WHOCTPAHHBIX (OHAOB, AaKIUi
MEXIYHApOJHBIX KOMIIAHWA B KadecTBe OE3pUCKOBOM CTaBKM JOXOJHOCTH TPUMEHSETCS CTaBKa IIO
roCyJapCTBEHHBIM OymaraMm B BajiOT€, COOTBETCTBYIOIICH BaJIOTE€ HMCXOJHOW KOTUPOBKH | ypOBHSA
olleHHBaeMo# akiuu (mas). [yig Jeno3uTapHbiX paclicOK B KauecTBe 0e3pHMCKOBOI CTaBKM JTOXOJHOCTH
MIPUMEHSIETCS CTaBKa M0 rOCyAapCTBEHHBIM Oymaram, «CTpaHa pucKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOPOU BEIETCA OCHOBHAS JAEATEIbHOCTh SMUTEHTA MPEICTABIIEMOIO aKTUBA JENO3UTAPHON PACIIUCKH.
[Ipu ucnonbzoanuu moaenu CAPM:

e B IEIX pacyeTa bera koaddurrenTa A akIii KHOCTPAHHBIX SMUTEHTOB, TaeB (aKIIHi)
MHOCTPAHHBIX (POHIOB, aKIIMI MEXAYHAPOIHBIX KOMITAHUN U IETIO3UTAPHBIX PACIHCOK
MIPUMEHSIFOTCS] 3HAUCHHU S LIEHBI 3aKPBITUS OUPKU (IIPU YCIOBUH MOATBEPKIACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUU C MOPSIIKOM OTPEICIICHUs] CIIPABEUTHBOM CTOMMOCTH IIEHHBIX OyMmar Ha |
YpOBHE), Ha KOTOPOH OmpejiesieHa Hajuiexalas KOTUPOBKA YPOBHsI | nepapxuu cripaBeInBOI
CTOMMOCTHU Ha JIaTy, MPEAIIECTBYIONIEH 1aTe BOSHUKHOBEHUSI OCHOBAHUM ISl IPUMEHEHUS
monenu CAPM;

® IS JENO3UTAPHBIX PACIHUCOK B KAUeCTBE MOKa3aTens Py ucnonb3yercs 1eHa 3aKphITHs caMoid
JIETIO3UTAPHOM PACIIUCKHU.

5.6.3.2.2.3. Jleno3umapusie pacnucku

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

JIisi 1eno3uTapHbIX PacHUCOK, MPEJCTABISEMbId aKTUB IO KOTOPBIM TOPTYEeTCs Ha JOCTYMHBIX
pPBIHKaX HCIIOJBb3YeTCsl I[IeHA MPEACTaBIseMOi IIeHHONW Oymaru (06a30BOro akTHBa), OMpPENEICHHAs B
COOTBETCTBUH C MOJEISMHU OIEHKA CTOMMOCTHU IIEHHBIX OyMmar, JUisi KOTOPBIX OMPEEISIeTCS aKTUBHBIM
PBIHOK B 3aBHCHUMOCTH OT 3MUTEHTa OyMaru (pOCCUICKUI/MHOCTPaHHBIH).

JInst neno3uTapHbIX PACIHCOK, MPEACTABISEMbIN aKTUB IO KOTOPBIM HE TOPIYeTCs Ha JOCTYITHBIX
pBIHKaX, CHOpPaBEUIMBAsi CTOMMOCTh ACMO3UTaApHOM pacnucku omnpenensiercs no monenu CAPM B
MOPSAJKE, YCTAHOBJIEHHOM IS OLICHKH aKIMi MHOCTPAHHBIX ASMHUTEHTOB, B TOM 4YHCIE MaeB (aKiui)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHMIOB, aKIIUH MEXKTYHAPOIHBIX KOMIIAHUHN U JAETIO3UTAPHBIX PACITUCOK
B 5.6.3.2.2.2.

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

PeiHOK jy1st obnuranmu, A KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIKEBOM  PBIHOK,
Npu3HaeTcs HeaKTUBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciiydyae HajJuuus NPU3HAKOB OOECLIEHEHUS U
OTCYTCTBHUSI II€H AKTUBHOTO OCHOBHOTO pbhIHKa Ha nary omnpeneneHus CYUA u 1ieHbI, pacCUYMTAHHOU
HaOmogaeMbiMu cTouHMKamMu uHpopmarmu (B T.4. HKO AO HPJI), mo3Bosstomeld ONpeneinuTh
CIPaBEUIMBYIO CTOMMOCTh Ha naTy ompeaeneHuss CYHA, omnpeznensercss B COOTBETCTBUU C IOPSAKOM
KOPPEKTUPOBKH, peaycMOTpeHHBIM [Ipunoxenuem 2.

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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CnpaBennuBasi CTOMMOCTh OOJIUTAITMK  OTNpEACNSIeTCs] CASAYIOMMUME criocobamu (B TOpsIKE
MIPUOPUTETA):
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1. 1. Ienst mo meroguke HPJI’., oTBeuaromue KpuTEpHUAM HCXOTHBIX JAHHBIX 1-r0 H 2-TO
poBHs B coorBeTcTBUM ¢ MC®OI13, ocHOBaHHas Ha [aHHBIX MCKJIIOYUTEIBHO MX POCCUHCKHX
uctounukoB (https://nsddata.ru/ru/products/valuation-center).

2. Mopeab OLeHKH 10 AHAJTOTHYHBIM 00U AUAM

Llena onpenensieTcs, Kak MPUBEACHHAS K J1aT€ OLEHKU CTOMMOCTh JICHEKHBIX TTOTOKOB MO 00JIUTaluu
0 MOMEHTa TIOrallleHusl, pacCYMTaHHas C HCIOJb30BAaHHEM pPACUETHOM CTaBKU AOXOTHOCTU (r) 3a
muHycoM HKJI na natry ouenku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B [Ipuioxxennn
Nel k mactosiuium [IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYIOIIeH hopMyie:

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

PV =

eoe:

T - CTaBKa JOXOIHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OLECHKH IUIATEeXKEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI JIOJITa
10 JIOTOBOPY (IEMO3UTY, T0JITOBOM IIEHHON Oymare);

CF; - BenmuumHa i-TO TUIaTeXka;

t; - maTa i-ro miuaTexa;

to - 1aTa OLICHKU.

CraBka [OXOJIHOCTH ONpENENseTcs, KakK CpelHee 3HauyeHUuEe [OXOJHOCTeH K TOramieHuIo,
paccyMTaHHBIX OT KOTUpOBOK 1Mo Meronuke HPJl Ha npary omeHKHM 1o BBIOpaHHBIM YIIpaBISIOLICH
koMranueit MoH/1a aHATIOTUYHBIM OOJUTAIHSIM, TI0O KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBANIACH HA JATy
OIICHKH. AHAJOTUYHBIC IIEHHbIE OyMaru BBIOMPAIOTCSA M3 TOTO )K€ CerMEHTa IIEHHBIX OyMar, K KOTOpOMY
OTHOCHUTCSI OIeHMBaeMas oOnuramus. KoaudecTBO aHAJIOTHYHBIX OOJMTralidid, YAOBJICTBOPSIOIINX
JTAHHOMY YCJIOBHIO Ha JIaTy OIIEHKH, MOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TEpMUHOB
«Ananornunas oOmmranusi» M «CerMeHTarus oOiuranuii» npexacraBieHsl B [lpwioxenun Nel
HacrosimiuMm [lpaBunam. B Tom ciywae, eciam B CErMeHTE, KOTOPOMY IMPUHAJJICKHUT OLICHHUBaecMas
oOnuranus, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHamoruyHble OONMUTAIMK, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CYeT MCKIIOYEHHS CETMEHTAIMH 10 CPOKy. B ToM ciydae, ecnu u
MOCJIe UCKITIOUEHUSI CETMEHTAIMH TI0 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHanorudHele oOIUranuu, TO
CErMEHT, B KOTOPOM HIIyTCS aHAJIOTH, IOJDKEH ObITh YKPYITHEH TaK)Ke 3a CYET UCKITIOUEHHUS CETMEHTaIlluN
mo pedtuHry. CHHCOK BBIOpAHHBIX AHAJOTUYHBIX OOJUTAIMI 1JIsi OIICHWBAEMOM IICHHOM Oymaru
nmucbMeHHO — cooOmraercss  Crienmanu3upoBaHHoMy — nenosuTaputo  Donga. CraBka  J0XOJHOCTH
paccuuThIBaeTCs 1o opmyiie:

i1 YTM;
— N
eoe:
N - KOJTUYECTBO aHAJIOTMYHBIX oOuranuii (N>=3);
YTM; - >pdextuBHAs TOXOTHOCTH 1-OH AHAJIOTMYHOW OOJMTalMM Ha JaTy OIEHKH, % TOIOBBIX,
paccunTa”HHas oT KoTupoBku no Meronuke HP/I.

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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Onpenenenne d3pPEKTUBHON CTaBKH JOXOTHOCTH JOJATOBOW LIEHHON Oymaru ykaszano B [IpunosxeHuu
Nel x nacrosimum IpaBunam.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMamms O IeHe MPEeaoKEHUs U CIpoca, u
MOJy4YeHHas B pe3yibpTare pacuera crouMoctb PV > OFFER, To B kauecTBe crpaBeyIMBOH CTOUMOCTH
npunuMmaercsa 1eHa OFFER. Ecnum Ha ngaTy olleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIUs O IICHE
cripoca, M MOJIydeHHasl B pe3ysibTaTe pacueta crouMmocth PV < BID, To B KkauecTBe crpaBemsiiBOM
cronMmoctu npuHuMaercs nera BID. Eciu Ha naTy oneHku (WM HA MOCHEIHHUN OMMKANIIINN TOPTOBBIN
neHb, ecnu pata onpeneneHus 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 rpynnou KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore).

4. 4. NunexcHass uena, onpenejennasi no meronnke RUDIP RUS (nmo ucxomnpiM

JaHHBIM, OTHOCSIIUMCS K | Wi 2 ypoOBHIO), pacKpbiBaeMas HWH(POPMAIMOHHO-aHATHUTUICCKUM
mponyktom  RuData  Price  MexnyHapognoit  mHbopmanuonnod — rpynnsl  «MHTepdakc»
(https://rudata.info/aboutDB/data-price).

5.

6.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA

1. Henbl mo meroguke HP/I, oTBeyawimme KpUTEPUAM HUCXOAHBIX JaHHBIX 3-T0 YPOBHA

B cooTBercTBHM ¢ MCPO13

B kadectBe cmpaBeIIMBOM CTOMMOCTH IICHHBIX OyMar HCHOJIB3yeTcs IleHa Ha JaTy OICHKH,
paccuntanHass HKO AO HPJl no Meroguke HPJ/I, ocHOBaHHas Ha JaHHBIX HCKIIOUUTENIBHO U3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

2. HNupexcHas neHa, onpeneienHas no Meroguke RUDIP RUS (o ucxogHsIM JaHHBIM,
OTHOCSIIUMCS 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.

5. OueHka OueHIMKOM

B ciyqae HEBO3MOKHOCTH TIPOU3BECTH OIEHKY MO YKA3aHHBIM MOJEIISIM JIJISl OIIEHKH CIPaBEIJIUBOM
CTOMMOCTH HCIIOJIb3YETCS 1I€HA, OMpENeJICHHAass Ha OCHOBAHMM OTYETa OICHIIWKA, COCTAaBICHHOTO HE
panee 6 (LLlectn) mecsitieB A0 natel onpeaenenus CHA.

B nmepuon mexny nataMy OLEHKH OINPEENICHHAs OLICHIIMKOM CIPABEJINBAasi CTOMMOCTD BJIOYKEHUS
HE W3MEHSIETCS 32 UCKIIIOYEHHEM CIIy4yaeB BO3SHUKHOBEHUS COOBITHI, BEAYIIUX K OOECIIEHEHUIO COTJIACHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUS, YTpaBJIAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEINIAHOBYIO OlIeHKY B Teuenue 20 ([[Bagmarn) nueii. CnipaBeyiuBas CTOMMOCTb
OIIpEAEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OLEHIIMKA, & A0 €ro MOJYy4YEeHHs B COOTBETCTBUM C
METOJIOM KOPPEKTUPOBKH CIIPABEATIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipriioxennem 2.

5.6.4.2. llennvie oymazu unocmpannozo 3Imumenma, I'OBO3 P® u uyeunnvie oOymacu
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MeNHCOYHAPOOHBIX KOMNAHUTL
OreHKa CrpaBeUIMBOM CTOMMOCTH OCYIIECTBIISIETCSI B COOTBETCTBUU C METOJAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

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

CrouMOCTh BIOKEHUI B TakWe IIEHHbIE OyMaru OINpeAeNsieTCs Ha OCHOBE OT4YeTa OLEHIIHKA,
coctaBiieHHoOro He panee 6 (Illectun) mecses no natel onpeaenenus CHA.

B nepuoa MCxay AataMu OLCHKU ONPCACIICHHAs OLCHIIUKOM CIIpaBCaIMBasA CTOUMOCTL BJIOKCHUSA
HC U3MCHACTCA.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUS, YTpaBJSioU[as KOMIIAHUS
o0s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinuBas CTOUMOCTh
OTIpE/IEIISETCS B COOTBETCTBUH C HOBBIM OTYETOM OIICHIIIMKA.

I]ennvie Oymazu unocmpanno2o Imumenma, yeHHovle OYMazu MexicoOyHapoOHbIX KOMRAHUTL

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

5.6.6. OuneHka HOBOIO BBINYCKA J0JTOBBIX IIEHHBIX OyMar, OJIy4YeHHbIX B pe3yJbTaTe
KOHBePTALINHU

CnopaBemiBasi CTOMMOCTH JIOJTOBBIX LEHHBIX OyMmMar HOBOTO BBINYCKAa, BKJIIOYCHHBIX B COCTaB
akTHBOB DOH/A B pe3ynbTaTe KOHBEPTALUMH B HUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, IpU3HAETCs] paBHOM
CTIpaBENIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAaIMH, JICJICHHOM Ha
KOJIMYECTBO JOJITOBBIX IIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHpPOBaHa OJHA KOHBEPTHUpyeMas IICHHas
Oymara.

CHpaBC,ZUII/IBaSI CTOUMOCTBh OOJITOBBIX IIEHHBIX GYMaF HOBOI'O BBIHyCKa, BKJIFOUCHHBIX B COCTaB
AKTHBOB CDOHI[a B pesynLTaTe KOHBepTaHI/II/I B HUX HOJTOBBIX IICHHBIX 6YMaF, HpHHannemame (DOHI[y,
IpU peopraHu3allMd SMHUTEHTa TAaKUX JOJTOBBIX LEHHBIX OyMar NMpHU3HAETCs PaBHOM ClpaBeIIHUBON
CTOUMOCTH KOHBepTI/IpOBaHHBIX JOJITOBBIX IICHHBIX 6yMar.

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

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

CHpaBe,ZUII/IBaSI CTOUMOCTH [JOJIEBBIX IECHHBIX GYMaF HOBOI'O BBbIITYCKa, BKIIIOYCHHBLIX B COCTaB
akTBOB DOHJA B pe3yNbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HAeTCsS paBHOM
CTpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JICJICHHOW Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHUpPOBaHAa OJIHA KOHBEpPTHpYyeMas IICHHas
Oymara.

CHpaBeI[J'H/IBaﬂ CTOMMOCTBH JOJICBBIX ILICHHBIX 6YMaF, BKIIIOUCHHBIX B COCTaB AaKTHWBOB q)OHI[a B

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT3)
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
08.05.2024 14:11:28 08.05.2024 14:18:57




pe3yabTaTe KOHBEPTAIlMH B HUX JIOJIEBBIX LIEHHBIX Oymar, mpuHaaiexamux OoHay, Ipyu peopraHu3aiuu
B (popMe CIUSHUS MPU3HACTCS PABHOU CIIPABEUIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeyTiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3y/IbTaTe peOpraHU3aIluu
B (hopMe pa3jieiIeHUs WK BBIJICIICHUS aKIIMOHEPHOTO O0IEeCTBa, BKIIOYCHHBIX B COCTaB akTUBOB DoH/1a B
pe3yJibTaTe KOHBEPTAIlMM B HUX JOJICBBIX IICHHBIX OyMmar, mpuHauiexkanmx OoHy, MpU3HaeTCss paBHON
CHPaBEUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAIlMH, JCIICHHOW Ha
K03 (GUIIMEHT KOHBepTanuu. B ciaydae, eciau B pe3yibTaTe pas3leiICHHS WM BBIICICHHUS co3maercs 2
(/IBa) mmm Oonee aKUMOHEPHBIX O0IIeCTBAa, HAa KOI(DPUIMEHT KOHBEPTAIUU IEIUTCS CIpaBEIINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIIICHHAs MPOMOPIUOHAILHO J0Jie HMMYIIECTBA
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B
pe3yNbTaTe pa3ieJCHUs WU BbIICICHHUS.

CrpaBeaniuBas CTOMMOCTbh aKIMA BHOBb CO3JJaHHOTO B pe3yjibTaTe peopraHu3auuud B (opme
BBIICJICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKJIIOYEHHBIX B cOCTaB akTHUBOB DoHIa B pe3yibTaTe HX
pacnpesiesieHus: cpefl aKIIMOHEPOB PEOPraHM30BAHHOIO aKIMOHEPHOTO OOIIEeCTBA, MPU3HAETCS PaBHOM
HYIIIO.

Co crnenyromeid JaThl CIpaBeaNBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIeHHBAaeTCsl B OOIIeM
MOPSJKE.

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

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

CHpaBe,ZUII/IBaH CTOUMOCTb MHBCCTHILIMOHHBIX IMACB OTKPLITBHIX, UHTCPBAJIIbHBIX W 3aKPBITHIX MMACBLIX
HMHBCCTUIIMOHHBIX q)OHIIOB onpeaAcCIACTCA MO JaHHBIM C YUCTOM CJICAYIOMICTO MPUOPUTCTA:

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacuetrHas cTOMMOCTB HWHBCCTUIIMOHHBIX IIACB, paCKpBITaH/HpeI[OCTaBJIeHHaH pr&BJISIIOIlICﬁ
KOMITaHHEH COOTBETCTByIoWero ¢oHga Ha naaty ompeaeneHus CYA, B Cpoku, NpeayCMOTpEHHbIE
HOpMaTUBHbIMHU akTaMH banka Poccun.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CrpaBe/uinBas CTOUMOCTb OIIPENENAETCSl B COOTBETCTBUH C OTUETOM OLIEHIIMKA, COCTABIEHHOTO HE
panee 6 (Illectn) mecsneB no aatel onpeaenenus CYHA. B mepruoa Mexay nataMu OIEHKH OmpeeecHHas
OLICHIIIMKOM CIPABEIJINBasi CTOMMOCTh BJIOXKEHUS HE u3MeHsieTcs. [Ipy BO3HHMKHOBEHHMM COOBITHSA,
BEYIIET0 K OOCCLEHEHHUIO BIIOXKECHMS, YTIpaBIIAIONIas KOMIAaHUs 00sf3aHa OCYIIECTBUTH BHEIUIAHOBYIO
oueHky B teueHue 20 (/IBapuaru) aneil. CrpaBeqivBasi CTOUMOCTb OINPEAEISAETCS B COOTBETCTBHM C
HOBBIM OTUETOM OIICHILMKA.

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

6.1. bupoicesoit npouzeoonsiit hunancoewvlit uncmpymenm npusHaemcsa é 0amy 3aKa4eHus
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coomeemcmeyrouieco KOonmpakma na 6”[70!(’8

Ipexpawenue npuznanusi OUPIHCe8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
e B ClIy4yac MCIIOJIHCHHS KOHTPAKTA,
e B pe3yJbTaTe BO3HHKHOBCHHSI BCTPEYHBIX O00S3aTEIBLCTB IO KOHTPAKTy C TaKOH IKe
cnienuduKanyei, T.e. 3aKiItoueHue 0)CeTHOMN CICIKH;

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

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (PHUHAHCOBOTO HMHCTPYMEHTA SIBISIETCS OHprKa, Ha KOTOPOI
VYnpasnstomein komnanueit @oxaa ObLT 3aKIIFOYEH COOTBETCTBYIONTUN KOHTPAKT.

CrpaBesIuBON CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJSIETCS €r0 MOCIEeIHSS
pacdyeTHas IieHa (TeopeTWyeckas IIeHa), ompejaenseMas Oupikeld, Ha KOTOpPOW OBUT 3aKIIOYEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnyuae, ecau KOHTPAaKT SBIIIETCS Map:KUPyEMBIM, U YIpasistroniell komnanuen Ponaa Ha nary
OLICHKH OTPa)X€Hbl BCE pPACUEThl 10 BAapPUALMOHHOW MapiKe, CIPABEAJINBAs CTOMMOCTb IIPOM3BOIHOIO
(uHAHCOBOTO MHCTPYMEHTA PaBHA HYIIO.

6.2. Ilpuznanue, npekpawieHue nPUHAHUA U OUECHKA BHEOUPIHCEBLIX NPOUIBOOHBIX
dunancosvix uHCMPYMEHmMos u KOHMPAKMOos/ co2n1auienuil 0 nPedoCmagieHuu OnyuoHa (OnYUoOH Ha
3aK4uenue 002080pa)/ ONUUOHHBIX 00206006 (Oanee makyce umenyemcs - BIIOH).

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

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

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

IIpexpawenue npusnanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM.!

® B JJaTy WCIOJHEHUSI KOHTPAKTA/ ONIMOHA Ha 3aKIFOYEHHUE JIOrOBOpa/ OMIIMOHHOTO JOTOBOPA, MPH
3TOM IpEKpaLICHUE TPU3HAHUS MPOUCXOAUT HE3ABUCUMO OT TOTO, BOCIIOJIb30BAJaCh WU HET
CTOpPOHA, UMEIOIIasi MPaBoO TPeOOBATH HCIIOJIHEHUSI 0053aTEIBCTB MO KOHTPAKTY/ OMIMOHY Ha
3aKITI0YEHUE JJOrOBOpa/ OMIIMOHHOMY JIOTOBOPY, CBOMM MPAaBOM;

® B JaTy UCTEUYEHHS CPOKA KOHTPAKTA/ OIIHOHA HA 3aKIIIOYCHHUE JIOTOBOPa/ OMIIMOHHOTO JIOTOBOPA;

e B pe3yJbTaTe BO3HUKHOBEHHUS BCTPEUHBIX 00S3aTENbCTB B CBSI3M C 3aKIIOUYEHHEM O(CETHOMH
CHEJIKH;

e B pe3ylbTaTe peaau3alud YCIOBUU JOCPOYHOTO NPEKpalleHHUs CHCJIKU (Hampumep,
MpeBBILICHUE Oapbepa, HapyIlIeHUEe KOBECHAHT);

e [IepeycTymnKa mpaB TpeboBanwus 1o 1oroBopy [TOU.

BII®U npencraBnsier cob0l aKTUB, €CIM COBOKYIHAS CTOMMOCTHAs OIICHKA COJEPIKAIINXCS B
COOTBETCTBYIOIIEM JIOTOBOpE TpeOOBaHMII K KOHTPAreHTY IMPEBBIMIAET COBOKYITHYIO CTOUMOCTHYIO
OIICHKY 00s3aTEJIbCTB MEPE] KOHTPAr€HTOM IO 3TOMY JTOTOBOPY, W OKHIAETCS YBEIWYEHUE OYTyIINX
SKOHOMHYECKUX BBITOJ] B PE3yJIbTAaTe MOTYyUEHHUSI aKTUBOB (JICHEKHBIX CPEJICTB WJIM WHOTO MMYIIECTBA),
oOMEHa aKTMBOB WJIM TIOTAIICHUS O0S3aTEIbCTB HAa TMOTCHIMAIBHO BHITOAHBIX 111 DoHma ycCiIoBHSX.
CrnpasennuBas croumocts BII®U onpenensiercst B pazMepe Takoro NpeBbILICHMS.
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BII®U npencrapisieT co0oit 00s13aTE€IBCTBO, €CJIA COBOKYITHAsE CTOMMOCTHAS OIEHKA COJIePKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpPE 0053aTelbCTB (OHIA TEepe]] KOHTPAreHTOM IMPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OIIEHKY TpeOOBaHWN K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (DOHI 0KHIaeT YMEHBIICHUE
OyIyluIMxX SKOHOMHYECKHX BBITOJ] B PE3yJbTaTe BHIOBITHS AKTUBOB (ACHEKHBIX CPEICTB WU WHOTO
MMYIIIECTBa), 0OOMEHAa aKTHBOB WJIM TMOTAIICHUS 00s3aTEIHCTB HAa TIOTCHIIMAIEHO HEBBITOAHBIX TSI (hOHIA
ycnoBusix. Crnpasegnubas croumocts BIIOU onpenensercs B pa3mepe TaKOro NPEBbILICHUS.

ITpu sTOM cnpaBeyIMBasi CTOMMOCTh ©A30BOT0 AKTHBA OMPEAEIAETCA B COOTBETCTBUU C HACTOSIILIUMU
IIpaBUJIAMU.

B cayudae mpomaxu (mpuobperenusi) BIIOUM npuuwmtaromascs mnpeMuss TpPU3HACTCI B KauyeCTBE
NeOUTOPCKON (KPEIUTOPCKOI) 3aI0/PKEHHOCTH B ATy 3aKII0YCHHS KOHTpakTa. [IpemMust oTpaxaercst Kak
neburopckast (KpeAUTOpCKas) 3a/10JKEHHOCTh ¢ MOMEHTa MPU3HAHMS U A0 MOMEHTa ormiaTel. OreHka
CHpaBCI[HI/IBOﬁ CTONUMOCTH TaKUX 33HOH)K€HHOCT€I>1 OCYHICCTBIIACTCA B COOTBCTCTBHUU C NOPAAKOM OIICHKU
NeOUTOPCKON U TTpoUeH KPEeTUTOPCKOM 3aJ0IKEHHOCTH.

Ecnmu B memsax oOecrmeueHHs HCMOMHEHHS 00s3aTenbcTB mo caenkam ¢ BIIOU mpenycmorpena
0053aHHOCTh 10 Nepefaye ACHEKHBIX CPEACTB, B TOM YHCIIE WHOCTPAHHOM BalIOTHI, TOIJA TakKue
IIEPEYHCIICHHBIE CPEICTBA OTHOCATCS K MapKEBBIM CyMMaM.

[To kaxpoil BamoTe B JaTy NepeuyucieHus npuszHaercs HakomeHHas MapxkeBas cymMma,
Olpe/ieNieHHasl KaK pa3sHMLa MEXAy VIUIaueHHbIMH (DOHAY MapKEeBbIMH CyMMaMH H MapXKeBBIMHU
CyMMaMH, yIJIa4€HHBIMU (OHIOM.

Ecnu HakoruienHast MapkeBasi CyMMa COCTaBIISET IOJIOXKHUTEIBHOE YHCIO, TOTJa 0053aTelnbCTBO
nepesl KOHTPAreHTOM IO BO3Bpary HaKoOmIeHHBIX MapKeBbIX CyMM mnocie mnpekpamienus BIIDU
NPU3HAETCS B KayeCTBE KPEAUTOPCKOW 3al0JDKEHHOCTH B a0CONIOTHOM 3HaueHnMH HakoruieHHOH
MapkeBoil cymmbl. Ecin HakoruieHHass Map:keBass CyMMa COCTaBIII€T OTPUUATEIBHOE YHCIO, TOTAA
00513aTEeNIbCTBO KOHTPAreHTa 1o Bo3Bpary HakomieHHbIX Map:KeBbIX CyMM mocie npekpatienus BIIOU B
aOCOIOTHOM 3HauYeHHMH HakoTUIeHHOW MapKeBOM CyMMBbI TIPU3HAETCS B KadecTBE JACOMTOPCKOMN
3a0/pkeHHOCTH. CrpaBe/yivBasi CTOMMOCTb 33J0JDKEHHOCTH OIPENESETCs] ¢ YyYETOM HauyMCICHHBIX
MIPOIICHTOB B COOTBETCTBHHM C TOPSJIKOM OILICGHKH TIpodYel JAeOUTOPCKONM W TMpoYeil KpeIuTOPCKOM
3aJI0JKEHHOCTH.

B cnywae, ecnu 3am0KEHHOCTh COIJIACHO YCJIOBUSIM CHAENKH, BBIIIAYMBAECTCS B HHOCTPaHHOMN
BaJIIOTE, TIEpecdyeT B pPYOJM OCYIIECTBISETCS B COOTBETCTBHHM C TOPSIKOM, OMUCAHHBIM B 1. 12
Hactosmux [IpaBui.

7. MIPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUS 1 OHEHKA BJIOJKEHU B
YCTABHBIN KAIIUTAJ OBIHIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO K
ITPABA YYACTHUA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPTAHMU3AIIMI (3A UCKJIIOUEHUEM IIEHHBIX BYMAT)

7.1. Ilpusznanue, npekpauienue nPpU3HAHUA U OYEHKA 002080pa (coenKu) no npuodpemenuIo
unu peanuzayuu 0oJei oduiecmea ¢ O0ZPAHUYEHHOI OMEEMmCHEeHHOCMbl0 / NPaAé yuacmus 6
YCHMAGHBIX KANUMANAX UHOCMPAHHBIX KOMMEPUECKUX OP2AHU3AYUTL

B nary 3akmiodeHusi (HOTapUalbHOTO YAOCTOBEPEHHS B ClydasX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOAATENLCTBOM) JIOTOBOpA, MPUOOPETEHUs] WM pealu3alidy JoJied o0InecTBa C OTrpaHHUYEeHHOM
OTBETCTBEHHOCTBbIO WJIM TpaB y4yacTHsl B KamuTajlle HMHOCTPAHHOM KOMMEpPYECKOW OpraHu3aiuu
OCYIIECTBJISIETCS TMPU3HAHWE TaKOro JOroBopa Kak akTuBa (oOs3aTenscTBa). Takod  akTUB
(00s13aTENIBCTBO) TMPHU3HACTCS O JaThl TPU3HAHUS BIIOKEHUS B YCTaBHBIA KamuTald oOOIIecTBa C
OTPAaHUYCHHOW OTBETCTBEHHOCTHIO/ TIpaB ydacTUs B KalmuTalle HWHOCTPAHHOW KOMMEpPUYECKOH
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OpraHH3alMH.
OreHKa crpaBeNTUBOM CTOMMOCTH YKa3aHHOTO aKTUBA (00s3aTeNbCTBA) CIIEIYIOIUM 00pa3oM:

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

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

rae:
CC esnoowcenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTh, ONpe/eieHHas B TOPSJIKE,
YKa3aHHOM B pazzelie 7.2. Ha AaTy OLCHKH,
Cmoumocmsb no 002060py —CTOMMOCTH 0053aTEIBCTB/TPEOOBAaHMIA 110 JJOTOBOPY Ha ATy OIICHKH.

Ecmu IMOJIyd€HHAasA OLICHKA CHpaBe,HHHBOﬁ CTOMMOCTH J0roBopa sABJISACTCA HOHO}KHTCHBHOﬁ, TO OOIOBOP
MMPU3HACTCA KaK aKTUB. Ecnu onenka OTpULATCIIbHAA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBLCTBO.

OrneHka CIpaBeIuBON CTOMMOCTH 00S3aTeNbCTB IO JOTOBOPY MPOU3BOIUTCS Ha JATy OLEHKH IO
METOJIMKE, aHAJTOTHYHON METOIMKE OICHKH CIPABEJIMBON CTOMMOCTH KPEIUTOPCKOHN 3a0IKEHHOCTH
(cMm. 11.9.3).

OrneHka cnpaBeTUBOM CTOMMOCTH TPeOOBAaHWN IO JOTOBOPY MPOM3BOJUTCS Ha ATy OIEHKH II0
METOAMKE, aHAJIOTHYHOW METOJMKE OLEHKU CIPaBEIIMBONH CTOMMOCTH ACOMTOPCKON 3aJ0JKCHHOCTH
(cm. m.8.4.).

7.2, Ilpusnanue, npekpauwieHue NPUHAHUA U OUEHKA O00Jell 00uwecmea ¢ 0ZpaHuy4eHHoll
OMEemcmeeHHOCmMblo/ NpPaé yuacmus 6 YCMAGHLIX KANUMANAX UHOCHIPAHHBIX KOMMEPUEeCKUx
Op2anHu3auuil

BrnoxeHue B ycTaBHBIN KamuTaia O0IIECTBAa ¢ OTPAaHUYCHHON OTBETCTBEHHOCTHIO TIPU3HAETCS B JIATy
BO3HMKHOBEHHUSI MpaBa Y npasiisitonieit komnanuu @oH/1a Ha 010 B YCTABHOM KaluTale B pe3yJbTaTe:

B cnyuae yupescoenua Obwecmea c 02paHuyeHHol 0meemcmeenHoCmoio:
e paubonee MO3AHAA U3 JaT: Jara BO3HUKHOBEHHs IpaBa COOCTBEHHOCTH Ha JOJIIO,
noarsepkaeHHas Beinuckor n3 EI'PYOJI, nim nata omuiarel yCTaBHOTO KanuTana.

B unwvix cnyuanx:
® COBEpIICHUS HOTAPHAIBHO YAOCTOBEPEHHOU CICIIKH, HANIPABICHHOW HA MPUOOpPETEHHUE AOIU
B YCTaBHOM KamuTaje oOIlecTBa, MPU 3TOM JaToil mepexoia (mepegaydd) J0Jd B YCTAaBHOM
KaluTaae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT coOTBeTCcTBYIoMIeH 3amrcu B EI'PIOJT;

e BHeceHus B EI'PIOJI cooTBeTcTByromIel 3amucyu Ha OCHOBAHUHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB, B ClIydasiX, He TpeOyIOIIMX HOTapHUaJIbHOTO YAOCTOBEPEHHUS CIIEIIKH, B TOM
quciae B Ppe3yJbTaTe YBEIMYEHMs YCTaBHOTO KamuUTajla CYIIECTBYIOLIEro o0IecTBa B
pe3yabTare BKiIaga Ynpasistomed komrnanuu PoHa, IPUHUMAEMOro B 3TO OOILIECTBO, 3a
UCKIIIOUEHUEM ciaydas, korga (POHIOM NpoM3BelcHA OIUlaTa 3a YBEINYEHHE YCTABHOIO
KamuTaaa ¥ JaHHas oIUiaTa y4TeHa OLICHIIMKOM B oT4eTe 00 oreHke a0 BHeceHus B EI'PIOJI
COOTBETCTBYIONIIEH 3aIIUCH.

® UHBIX OOCTOSITENBCTB, MPEIYCMOTPEHHBIX 3aKOHOAATEeNIhCTBOM Poccwiickoit Demeparuu, a
TaKXke OO0CTOSATeNbCTBa, MpH KoTopom MDoHIOM mpou3BeneHa oIUlaTa 3a YBEJIUYCHUE
YCTABHOTO KalMTaja U JIaHHasl OIUIaTa yYyTeHa OLCHIIUKOM B OTYETE 00 OIIEHKE 10 BHECEHUs
B EI'PIOJI cootBercTByromieil 3amucu, NpU 3TOM NpHU3HAHME IPOUCXOAUT Ha Jary
IPUMEHEHHUs oTdera 00 OIEHKE, YYMThIBaIOLIero mpousBeaeHHyo doHnmom omnary 3a
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YBEJIMYEHUE YCTABHOIO KamuTajga (B Cilydae, €Clid COOTBETCTBYIOIIAs 3alUCh He Oyner
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha JaTy UCTEYEHHs YCTAaHOBJIEHHOI'O CPOKa, B
COCTaBE AKTHBOB IPU3HAETCS AeOUTOpPCKas 33aJ0/DKeHHOCTh OOIecTBa Mo BO3BPATy CyMMBI
JIEHEKHBIX CPEJICTB, BHECEHHBIX DOH/IOM B OIJIaTy YBEJIMYEHHS YCTABHOIO KallUTAJa).

Bioxxenue B mpaBa y4yacTHsi B YCTaBHOM KallMTajge WHOCTPAHHOW KOMMEPYECKOW OpraHHU3aluu
IIPU3HAETCS AKTUBOM:

e ¢ jarel mepexoaa K ymnpabisitomed komnanuu J1.Y. d@oHmoM mpaBa ydyacTuss B yCTaBHOM
KaluTajse UHOCTPAHHON KOMMEPYECKON OpraHU3aluy, MOATBEPKAEHHON COOTBETCTBYIOIINUM
JNOKYMEHTOM, IpPEAyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPaHbI
pErucTpanuu.

Ilpexpawenue npusnanus G10JMCEHUs 6 YCMABHbIL Kanuman odwecmea ¢ O02PaHUdeHHOuU
0MEemcmeeHHOCMbIO NPOUCXooum 6 oamy npexkpawenus npasa Ynpasnaowei komnanuu Dounoa Ha
001110 8 YCMABHOM Kanumane 8 pe3yibmame.

® COBEpLICHUs HOTAPUAJIBHO yIOCTOBEPEHHOM CIEJIKH, HAIIPABICHHOM HA OTYYXICHUE JOIU B
YCTaBHOM KamnuTaje oOIIecTBa, IpU 3TOM JaTOW NMPEKpalleHns NPU3HAHUA 10JIM B yCTaBHOM
KaluTajle POCCHMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCTBYIoMIeH 3amrcu B EI'PIOJT;

e BHeceHus B EI'PIOJI cooTBeTcTByromIel 3amucu Ha OCHOBAHMHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIy4asiX, He TpeOYIOIIMX HOTApPUAIbLHOTO YIOCTOBEPEHUSI CAEIKH, B TOM YHUCIIe
B pe3yJbTaTe JUKBUIALNHU OOILECTBA;

® UHBIX 00CTOATENBCTB, MPETYCMOTPEHHBIX 3aKOHOIaTeIbCTBOM Poccuiickoit deneparuu.

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

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

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

CrpaBeanuBass CTOMMOCTh BIIOKEHHST B YCTaBHBIM KamWTala oOIIecTBA C OTpaHUYCHHOM
OTBETCTBEHHOCTHIO / NPaB y4yacTHs B YCTaBHOM KamHUTalle MHOCTPAHHOW KOMMEpPUYECKON OpraHu3aiiu
OTIPEIETISETCS OLEHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSM JCHCTBYIONIETO 3aKOHOIATEIbCTBA.
B cnyuae BHeceHMs BKJIaJa B MMYINECTBO WM B YCTaBHBIM KallWTajdl OTYET OLEHIIMKA MOJJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO MCIOJIHEHBI 00s3aTeNbCTBA MO BHECEHUIO TAaKOTO BKIada. B
MEPUOJ MEXKIAy JaTaMHU OLEHKH OIPEICIICHHAs] OLECHIIMKOM CIPABEIIUBAsl CTOMMOCTH BIIO)KEHHS HE
M3MEHSIETCS 32 UCKITIOUCHHEM CITy4yaeB BOSHUKHOBEHHS COOBITUH, BEAYIINX K 00ECIEHEHUIO BIIOKEHUS, a
TaKke ciydas JukBuaanuu OoiecTna.

B cnyuae yupexmenus oOmiecTBa ¢ OTrpaHMYEHHOW OTBETCTBEHHOCTBHIO M OTCYTCTBHUS OTYETa
OIICHINMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHs B TeueHue 20 (/[Bammaru) mgHel ompenenseTcs Kak
CTOMMOCTh YHCTBIX AKTHBOB OOIIECTBA, MPUXOMSINETOCS Ha JOJI0 BJIOKEHHUS, a UMEHHO B pa3Mepe
CIpaBeAJIMBOM CTOMMOCTH BHECEHHOTO HMYILIECTBA, OMPEACIEHHOW B COOTBETCTBUU C HACTOSAIIUMHU
IIpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYECHHOM OTBETCTBEHHOCTBHIO, BJIOKEHHUS B YCTaBHBIM
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KamuTaga KOTOPOTO COCTABJISIIOT aKTHUBBI MA€BOr0 MHBECTHUIIMOHHOTO (DOHIA, CIpaBEMJIUBasi CTOMMOCTD
TAKOI'O BJIOXKEHHUSI, OINpPEIECIEHHAs] M0 OTYETY OLECHINHMKA, KOPPEKTHUPYETCS HA JOJIKO IOCTYIHUBILETO
MMYIIIECTBA B COCTaB aKTUBOB MAaeBOTO (POH/IA, PaBHYIO JI0JI€ ATOT0 UMYIIECTBAa B CYMMapHOH CTOMMOCTH
AKTUBOB, PACCUMTAHHOM HA J1aTy COCTABJICHUS AKTa PACIpEIEIICHHUS MMYLIECTBA U MOMMEHOBAHHBIX B
aKTe€ pacrpeieieHus HMMYIIECTBA, OINPENEICHHONM MO CHpaBeIJIUBOM CTOMMOCTH B COOTBETCTBHUHU C
Hacrosmmmu [IpaBunamu.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECICHEHHIO BIIOKCHUS, YTPABISAIONIAs KOMIIAHUS

00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OIICHKY B TeueHue 20 (/IBanuatu) nHei.

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

8.1. O01mme moJoKeHus

B mensx BbIOOpa MeToma OIEHKHM ACOUTOPCKAs 3aI0JDKCHHOCTh JCIUTCS Ha OIEPaAlMOHHYIO H
MPOYYIO 33/I0JDKEHHOCTb.

ITox onmepaumoHHOW MOHMMAaeETCH AeOMTOPCKAs 3a0JKEHHOCTb KOHTpareHTa, BOZHUKAIOIIAs B
X07Ie HOPMaJIbHOTO ONEPALMOHHOTO IMKIIA, KOTOpas OyJeT MorameHa B TeUeHHE ONPEeICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJHEHHs 00s13aTeNbCTB. JomycTuMble CPOKH MPOCPOUKH, YCTaHOBJICHHBIE IS
OTIEPALIMOHHON 1eOUTOPCKON 3aI0JKEHHOCTH, HE JOJDKHBI MPUBOIUTH K MPU3HAHUIO OE3HAIEKHOM K
MOJIYYCHUIO 3aJI0JDKEHHOCTH, a Takke K OOECIICHEHUIO 3aJ0JDKEHHOCTH. Takas 3aJ0/DKeHHOCTh OyneT
peann3oBaHa yNpaBJAOLIEH KOMIAHUEH B MOJHOM 00bEME B CPOKH, YKJIAABIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) IPAKTUKY B3aUMOJIECHCTBHA C KOHKPETHBIM BHMJOM JeOUTOPCKOH
33[I0JDKCHHOCTH. Y CTaHOBJICHHBIE CPOKHM IIPOCPOYKHM ONPEIEJICHBl Ha OCHOBAaHMM BHYTPEHHHUX
CTAaTUCTMYECKMX [aHHBIX YNPaBIAIOLICH KOMIAHUHU. YKa3aHHas 3aJOJDKEHHOCTh OyleT peann30BaHa
YIpaBJIAONIIEH KOMIAHUEHW B TMOJHOM 0O0BEME B CPOKH, YKJIAJIbIBAIOIIUECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) MIPAKTUKY B3aUMOCHCTBUS C KOHKPETHBIM BUIOM JI€OMTOPCKOI 3a10J1’KEHHOCTH.

JleGuTopckas 3a10JKEHHOCTD, 110 KOTOPOH BBISBICH OJMH WM HECKOJIBKO MPHU3HAKOB 00ECLCHEeHN S,
yka3zaHHbIX B [IpmiiokeHun 2, KpoMe JOMYCTHUMOM MPOCPOUYKH O0S3aTENBCTB B paMKax ONEPAIlIOHHOTO
LIUKJIa, HE MOKET OBbITh IIPU3HAHA ONEPAllMOHHOM.

Bunel, ycinoBust mo BUAaM Juisi IpU3HAHUS JEOUTOPCKON 3aJ0KEHHOCTH OINEPAaIMOHHOM, a Takxke
JOMYCTUMbIE CPOKH HapyLICHHUS YCJIOBUS HCIOJIHEHHUS] 00s3aTeNIbCTB KOHTPAreHTOM (IOTaIleHUs
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUHU CO CJIOKUBIIEHCS B paMKax
JIOBEPUTEIILHOTO YIpaBJeHHs MaeBbIM WHBECTUIIMOHHBIM (DOHAOM MPAKTHKON omucaHbl B [IpunoxeHun
5.

IIpn HacTymuieHMM CpoOKa IPOCPOYKHM CBBILIE CPOKOB, OMUCAHHBIX 10 BUAAM 3aJ0JKEHHOCTU B
[IpunoxkeHnn 5, a Takke HE3aBUCUMO OT HAJU4Ms U CPOKAa IPOCPOYKHU IPU BO3HUKHOBEHHHM HHBIX
COGBITHﬁ, BCAYIIHUX K O6€CLI€H€HI/IIO, CTOUMOCTDL 3aJO0JDKCHHOCTH OHNPCACIACTCAd B COOTBCTCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

8.2. [Ipu3Hanue 1eOUTOPCKOM 3210/KEHHOCTH M MpeaonJiar

Jlebutopckasi 3a0JDKEHHOCTh TPHU3HACTCA B JIaTy, KOorja y Ympabiswoomied komnanun DoHma B
COOTBETCTBHUU C JACHUCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepaniuul UM JOroBOPOM BO3HUKAET
paBo TPeOOBaHUS MMYIIECTBA WM TMOJYYCHUS JICHEKHBIX CPEACTB OT KOHTPAareHTa, B TOM 4YHCIE B
COOTBCTCTBHUHU C IIOJOXCHUSIMHU IIOKYMQHTa, co;[epncamero yCJIOBI/Iﬂ pa3M€IJ_IeHI/I$I IICHHBIX 6yMar, 158
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pelIeH s O BBITYCKE IIEHHBIX OyMar.

B cnywae, ecnu cyneOHBIM akTOM IO HMCKY M3 CHENKH, coBepiIéHHOHW c aktuBamu Donna,
YCTaHOBJIEH pa3Mep HeycToiku (mTpada, meHel), WHBIX IUIaTeXel 3a TOJIb30BaHUE JCHEKHBIMU
cpeactBamu DoH/A, KOMIIEHCAIIMM YOBITKOB M MHBIX IUIATEKEH B CBSI3U C HAPYLICHUEM IIPAB BJIAJEIIbIEB
MHBECTULMOHHBIX MaéB, MOJUIEKAINX BBIIUIATE B cOCTaB akTMBOB DoHMa, a Tak e eciiu cyleOHbI akT
COJIEP’KUT MOJIOKEHUS 0 Bo3Bpare B DOH yIIaueHHON rocyJapCTBEHHOM MOUUIMHBI, Takasi 1eOUTOpCKas
3aJJ0OJDKEHHOCTh IIPU3HAETCS OTIENIBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, cO JAHS €ro BCTYIUIEHUS
B 3aKOHHYIO cuily. Takasi neOMTOpcKas 3aJ0JDKEHHOCTh NMPHU3HAETCS MPOCPOUYEHHOHW 1o mcTteueHuu 14
(ueThIpHAANATE) KAaJCHIAPHBIX THEH ¢ JaThl BCTYIJICHHUS B CUIY CyA€OHOTrO perieHus (MOCTaHOBJICHHUS),
€CIIM B JAaHHOM JIOKyMEHTE HE YCTAHOBJIEH MHON CPOK HCIIOJHEHHUsI 0053aTeNILCTBA.

Jlebutopcekas 3a0JDKEHHOCTD 110 CAENKE, 0 KOTOPOi pa3Mep TpeOOoBaHUs MOATBEPKICH PEIICHUEM
CyJa, OTAEIBHO HE IIPU3HAETCS, CPOK MOTALIEHUS TAKOW 33I0JKEHHOCTH HE U3MEHSIETCSL.

Jlebutopckasi 3a0JKEHHOCTb, BO3HMKILAS W3 MHUPOBOIO COIVIALIEHUs (COIJIAIlEHUs O HOBAIWH,
IPOYMX AHAJOTHYHBIX CAEJIOK) IO HCKY M3 CHEJIKH, COBEpIIEHHOW C aKTHBAMHU, YTBEPXKIEHHOIO
OIIpENICJIEHUEM CyJla, NMPU3HACTCA OTICNIBHO B JIEHb BCTYIUIEHHUS CyAEOHOrO akTa B 3aKOHHYIO CUIY B
pa3mepe, yKa3aHHOM B MHUPOBOM corniameHuu. OJHOBPEMEHHO MPOUCXOAUT MpEKpalleHnue MpU3HaHUS
NeOUTOPCKON 3aI0JDKEHHOCTH MO PECTPYKTypupyeMoin crenke. Takas neOUTOpCcKas 3aJ0JKEHHOCTh
IIPU3HAETCS IPOCPOUYEHHOM 10 UCTEUEHUN 14 (YeThlpHAALATH) KaJEHAAPHBIX JHEHN C AaThl BCTYIUICHUS B
CHITy CyAeOHOro pemieHus: (IOCTaHOBJICHUS), €CIM B JTAHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCTIOJTHEHUS 00513aTeNIbCTBA.

CrpaBeasiuBas CTOMMOCTb 3aJ0JDKEHHOCTH ONpeNeNsercs B 0OleM TMOopsijAKe ©U B ciaydae
HEOOXOIMMOCTH  OMpEeNesieTcss C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUU C  MOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKOM 3a0JKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXO/aM,
HAYUCIISIEMBIX HA OCTAaTOK Ha pacyeTHOM cueTe, onucaH B pazaene 3 Hactosmux [Ipasui.

Hwxe onucan nopsaok NpU3HAHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 330JKEHHOCTH.
8.2.1 /lebumopckasn 3a0onxcennocmsy Ynpasnawuieil komnanuu neped Ponoom.

JleOutopckas 3a70JKEHHOCTh YTpaBJsitomeil koMnanuu nepea @oHmIoM npu3HaeTcs ¢ JaThl, Koraa
y @oHAa BO3HHUKACT MPaBO TPeOOBaHUS JEHEXKHBIX CPEJCTB HIM MMYIIECTBA OT YIPaBISAIOLICH
KOMITaHUH.

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

B ciydae mnpeBbllIeHHs B OTYETHOM TOAY BEIWYMHBI PACXOAOB, CBS3aHHBIX C JIOBEPUTEIbHBIM
ynpaBienueM @OoHIOM, B TOM 4YHCIe B ciyyae O€3aKLENTHOrO CIHMCAaHUs, HaJ BEJIUYUHOU
MAaKCUMaJbHOTO pa3sMepa TaKUX pacxol0B, YCTaHOBIEHHOIO IIpaBuiamMu NOBEpUTEIBLHOIO YIIPABIICHUS
®onmoM, AeOUTOpCKas 3aO0DKEHHOCTh YTNPABISIOMIEH KOMIAHMM TNPU3HACTCA B pa3Mepe TaKoro
IIPEBBIIICHYS, ONPEAEICHHOIO Ha JaTy BO3HUKHOBEHHS TAKOT'O IPEBBIILIEHUS 10 MOMEHTA €€ MTOTallCHHUS.
AHaNOrMYHBIM MOAXOX NPUMEHSETCS B ClIy4yae OIUIaThl 3a c4yeT umyinectsa DoHpa pacxomos, He
npenycMoTpeHHbIX [IpaBunamu nosepurenbHOro ynpasiceHus @oHaom.

CrpaBeaniuBas CTOMMOCTh 33J0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpelessieTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.
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8.2.2. /lueuoenowt u 00xo00vl om yuacmus é 00uecmeax ¢ 02paHu4eHHol 0meencmeeHHoCmbI0

Jlebutopckas 3a0JDKEHHOCTh MO JUBHUACHIAM K HONYYCHHUIO 1O UEHHbIM OyMazam pocCUiiCKux
IMUmMEHM 06 TIPU3HACTCS:

- JUIs TOPryeMbIX HEHHBIX OyMar - B JlaTy, ¢ KOTOPOW IEHHbIe OyMard Ha4YMHAIOT TOProBaThcs Oe3 ydera
00BSBJICHHBIX AMBHICHI0B/10Xx010B (. Mcrounuk uHpopmalmu — nHGOpMaLMOHHOE areHTCTBO «HTepdakcy);

- VISl HETOPryeMBIX IEHHBIX OyMar, a TaK e B CJIydae HEBO3MOKHOCTH OMPENeTUTh ATy, C KOTOPOi
LEHHBIE OyMard HAYMHAIOT TOProBaThCs 0€3 ydyera OOBABICHHBIX IUBHIACHIOB/IOX0M0B B HanOoOJCe MO3IHIO
U3 CIEIYIOLINUX JaT:

® JaTa 3aKpPBITHS peecTpa MO BBILIATY JUBUICHIOB;
e J1aTa ONpelesieHus pa3Mepa JUBUACHIA, IPUXOIALLETOCs HAa OJHY aKLIUIO.

Hcrounnkamu nanubix o garax seissoTcss HKO AO HPJI, undopmanmoHHble areHTCTBa, CalTh
SMUTEHTOB.

JleObuTopckast 3a10J5KEHHOCTD 0 IMBUJIEHAAM K MOJYYCHHUIO MO UEHHbIM 0yMazam uHOCMPAHHBIX
IMUMEHMO8 U OeNO3UMAPHBIM PACRUCKAM TIPU3HAETCS B J1aTy, HAUMHAsI C KOTOPOIl COBEpILIEHUE CAETIOK
Ha OupXe HE MNPUBOIUT K TMOMagaHuio B peectp akuuoHepoB (DVD _EX DT), packpbiBaeMylo
uHpopmanmonHoii cucremoit Uutepdakc. B orcyrcrBum mnpopmanuu o DVD EX DT - nara, Ha
KOTOPYIO OIPEIEIISIOTCS JIMIA, UMEIOIINE TPaBO Ha MOJIydeHHE JUBUICHA0B/H0X0A0B. [Ipu oTcyTcTBUM
uHpOpMAIMK U3 BhIIIE YKa3aHHBIX UCTOYHUKOB (B TOM 4YHCIE O pa3Mepe MPUUYUTAIOLUIMXCS BBIIUIAT) —
neOuTopcKasi 3aJJ0JPKEHHOCTh MPHU3HAETCS B J1aTy 3a4MCIICHUS JIEHE)KHBIX CPEJCTB Ha PACUCTHBIM cUeT
yopasssitoneid kommaanu 1. Y. IIN® (B Tom uncie Ha cuet 6pokepa [TUD).

CrpaBennuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPENENACTCS B CyMME, PAaBHOM NPOU3BEICHUIO
KOJIMYECTBA AaKUUH, MO KOTOPhIM Ympasismoomas komnanus @PoHxa umeer NpaBO Ha IOIY4YCHHE
IVBHJICH/IOB, Ha BEIMYMHY OOBSIBIECHHBIX J[AUBUICHIOB Ha OJHY aKIMIO 3a BBIYETOM HAJOra,
YAEPKUBAEMOIO y HMCTOYHUKA BBILIATBHI, €CIM INPUMEHMMO, C YYETOM YCJIOBMM, ONMCAHHBIX B
[IpunoxkeHun 5 nusd JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu ompenenenuu crnpaBenauBONM CTOMMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH  KOJMYECTBO ILIEHHBIX Oymar Ha Jary (uUKcaluu peecTpa
aKIIMOHEPOB/BIAICNIbLIEB [IEHHBIX Oymar JUisl BBITUIATHI AMBHJICHIOB/I0XO0/I0B MM HA JaTy, HAa KOTOPYIO
OIIPENIENIAIOTCA JIMLA, MMEIOLINE MPAaBO Ha IOJy4YE€HUE IUBUACHIOB/IOXOJ0B, ONPEAEISAETCA C y4EeTOM
3aKJIFOYECHHBIX, HO HEUCIIOJHEHHBIX CHIENOK.

JleOuTopckasi 3aI0JKCHHOCTh IO TUBUACHAAM K TIONYUYCHHIO HO O0enO3UmMAPHbIM PACRUCKAM HA
aKIUU ONpeAeNsieTcs B CyMMe, paBHOW MPOU3BEICHHUIO KOJIMYECTBA PACIUCOK, MO KOTOPBIM
anaanuoma;I KOMITIaHHU A CDOHIIa HUMCECT IMPaBO HA MOJTYUYCHUC JUBHUICHIOB, HA BCINYHUHY OGBHBHGHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK AUBHUAECHJOB Ha OJHY PACIHCKY 3@ BBIYETOM Pacxoa0B (KOMHUCCHUI)
B cllydae, €CJId CyMMa TaKUX PacxoI0B (KOMUCCHIA) OTIpe/Ie/ieHa U HaJlora, YASPKUBAEMOr0 y HCTOYHHUKA
BBIIIATBI, €CJIM NPHUMCHHUMO, C Y4CTOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IHO)KCHI/II/I 5 JI1 JaHHOI'O BHUOA
3a10JI2KEHHOCTH. B CJIydac M3MCHCHHUA DMUTCHTOM IACIIO3UTAPHBIX PACIHUCOK BCIWMYHMHBI JUBUACHIOB U
(wm) pacxonoB (KOMHCCHI) Ha OJHY PACIUCKY, yKa3aHHasl NeOMTOpCKas 3a70JIKEHHOCTH IOJICKUT
KOPPEKTHPOBKE HA ATy OMYOJMKOBAHUS COOTBETCTBYIONIECH WH(OPMAIIHH.

Ecnu BenwumHa NWBUACHIOB HA JIENIO3MTApHBIC PACIHMCKH OOBSBICHA B BAIIOTE, OTIMYHOW OT
poccuiickoro pyoOss, TO AeOMTOpCKas 3aJ0JDKEHHOCTh TMPHU3HAETCS B TOM BajlloTe, B KOTOPOH ObLia
oObsiBeHa BhIUIaTa. CrHpaBeauBas CTOMMOCTb TaKOW JEOMTOPCKOW 3aJ0JKEHHOCTH B pyOIeBOM
9KBUBAJICHTC OMPCACIISACTCA B COOTBCTCTBUU C II. 12 HaACTOALINX HpaBI/IH.
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JlebuTopckast 3aJOKCHHOCTh IO JOXOJaM OT Yyd4acThss B OOIIECTBE C OTrpaHUYCHHOU
OTBCTCTBCHHOCTBIO IPU3HACTCA B JAaTy MPUHATUA JaAHHBIM 06H.[€CTBOM peuicHusd O BBIIIJIATC 10XO0OA0B, U3
KOTOPOro MOXHO I/IILCHTI/I(I)I/ILII/IpOBaTB CyMMYy noxoznaa. CHpaBCI[JII/IBaSI CTOUMOCTH TaKoOu 3a0JDKECHHOCTHU
OTIpe/IeIsieTCS B CYMMeE, PaBHOM MPOM3BE/ICHUIO KOJIMYECTBA JI0JIeH Ha pa3Mep J0X0J1a, MPUXOSIIErocs
Ha OJIHY JOJI0, 3a(DMKCUPOBAHHBIN B PEIICHUU, C YUYETOM YCJIOBHH, onmucaHHBIX B [Ipunoxennn 5 mis
JAHHOTO BUJIA 33]J0JKEHHOCTH.

B cnydae Bo3OyxaeHHM mporieypbl 0aHKpPOTCTBA B OTHOIICHUHM SMUTEHTA (JIdila, 0OSI3aHHOTO IO
IIEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUIIMATHPHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKOMN 3aOIKEHHOCTH 110 BBITIATE NUBHUICHAOB paBHa 0 (HYIIO).

B wuHBIX choydasX BO3HUKHOBEHHUS TIPU3HAKOB OOECIICHEHHsI CIIpaBENIUBas CTOMMOCTH
3aJI0JDKEHHOCTH  ONPENENIAETCS C  YYETOM KOPPEKTHUPOBKA B COOTBETCTBUH C  IOPSAJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. /leoumopckasa 3adonxcennocmv no 00xooam uneecmuuyuonuvix naee INH®D u naes

(aKyuil) UHOCMPAHHBIX UHEECMUUUOHHBIX (POHO06, NAU KOMOPHIX 6X00AM 6 COCMAE UMYU{ECHEa
IHH»

Jlebutopckasi 3alOJDKEHHOCTh TIO JI0XOJlaM HMHBECTHUIMOHHBIX maeB [IM® wu maeB (akimmii)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOAAT B cocTaB umymiectsa [ID npusnaercs B
;[aTy BO3HHUKHOBCHUA 06H33TCJIBCTB3. 110 BBIILJIATC A0XO0A4, yKa?)aHHYIOZ

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

® B OTHOIIEHUM MAaeB (AKUMH) MHOCTPAHHBIX MHBECTUIMOHHBIX (POHAOB, KOTOpPbHIE BXOIAT B
coctaB umymiectBa [IM®, - nara, ¢ KOTOpOH HMHOCTpaHHbIC LIEHHbIE OymMard HAYMHAIOT
ToproBaThcst 0e3 yuyera o0bsBiIeHHbIX auBHAeHIOB (DVD EX DT) B cooTBeTcTBUH C
unpopmarmeit AO HPJl mnu mHpopMmanuu o BBIILUIATE J0XOAa HA OQHUIMAIBHOM caiTe
ynpasisoneil komnanuu. B orcyrerBun nngopmamuu o DVD EX DT - nara, Ha KOTOpYIO
OIIPENIeNIAI0TCS JIMLA, UMEIOIINE MPABO Ha MOIy4YE€HUE TUBUIECHI0B/JOX00B;

B CYMM€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHWH, C YYE€TOM YCJIOBHH, ONHCAaHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3aA0KEHHOCTU. [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.

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

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH ONpENeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipuoxxennem 2.
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8.2.4. Cpeocmea, nepeoannvie no 6poKepcKuUm 002080pam

JlebuTopckast 3aI0JKEHHOCTh 110 CPEICTBaM, MEePEAaHHBIM MPO(ECCHOHAIBHBIM Y9aCTHUKAM PBIHKA
[IEHHBIX OyMar mo OpOKEepPCKUM U WHBIM JOTOBOpaM, MPU3HAETCS C JAThl OTPAKEHUS IMOCTYIUICHHS
JaHHBIX CPEICTB Ha OpOKEepCKMl cyeT/crienuanbHBI CUET COIJIaCHO OT4YeTy Opokepa WM C JAaThl
BO3HUKHOBEHHUA y Ympasisiouieil komnanuu @oHia mpasa TpeOOBaHUS IEHEKHBIX CPEACTB OT OpoKepa B
pe3ynbTaTte onepanuii ¢ HeHHbIMU Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKOM 3a/10JKEHHOCTH B
pe3ynbTaTe oOmnepauuid, CBSI3aHHBIX C [EPEUYHCICHHEM JCHEKHBIX CpPEICTB C pPACYETHOrO Ha
OpOKEpCKHil/CIIeIMaIbHbI CYET WM BBIBOJOM CPEICTB C OpOKEPCKOTr0/CHEIMaIbHOTO Ha PacdeTHBIN
CYeT, OTPAKAIOTCS B YUE€TE HA OCHOBAaHUH OT4YeTa Opokepa. HbIe onepanuu 1mo u3MEHEHHIO 1eOUTOPCKOM
3aJI0OJDKEHHOCTH OCYIIIECTBIIIOTCS HA OCHOBAaHUH TMOJTYYEHHBIX OTUYETOB MPOPECCHOHATHHBIX YYACTHHKOB
0 NpoBeAcHUNU orepaunii ¢ aktuBamMu OoHpa.

JlebuTopckast 3aI0JKEHHOCTh 110 CPEICTBaM, MEePEAaHHBIM MPO(ECCHOHAIBHBIM Y9aCTHUKAM PBIHKA
IIEHHBIX OyMmar, ornpezenseTcsi B HOMUHAIBHOM CyMMeE OCTaTKa JCHEKHBIX CPEJCTB Ha JaTy OICHKH, C
Y4E€TOM YCJIOBHM, ONTMCAHHBIX B [IpriioxkeHnu S 11s1 JaHHOTO BUIA 3aJ0JKEHHOCTH.

CropaBe/uinBas CTOMMOCTb 3aJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH ONpENENseTcs € Y4EeTOM
KOPPEKTHPOBKU B COOTBETCTBUU C MOPSAAKOM, NpeaycMoTpeHHbIM [Ipminoxennem 2. Ilpu sToM B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MpHU3HAETCA KpeAWTHasi opraHu3anus/0aHK, B KOTOpoH y Opokepa
OTKPBIT CIIEHUANBHBIA OPOKEPCKUil cUeT.

8.2.5. Hezasepuiennwvie pacuemot

JleObuTopckast 3a10JKEHHOCTh MO HE3aBEPIICHHBIM clieikaM ¢ akTuBamMu DoHla mpuU3HaeTcs B AaTy
UCTIOJHEHUs Yrpasisiomneld komnanueit @oHaa o0s13aTenbCTB MO JOTOBOPY M BOZHUKHOBEHHS MpaBa Ha
MOJIy4YEHHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM YHciie OT 0aHKa, BHICTYIMAOIIEr0 UCTIOIHSIIOUIIM
0OaHKOM, TIO CIIEJIKaM C aKKpPEeTUTUBHOM (opMOii pacdeTos.

[Ipenornatel JEHEXKHBIX CPEICTB KOHTPAreHTaM IO JOrOBOpaM OKa3zaHUs YCIYT, NpUOOpeTeHHs
LEHHBIX OyMmar, a TakKe HMHBIX aKTHBOB, NMPHU3HAIOTCS B JATy CIHMCAHUA JEHEXKHBIX CPEJICTB CO cueTa
VYnpasnstomieit koMmnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIMIMX KOHTPAreHTOB.

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

8.2.6. /lebumopckasn 3a0013ceHHOCMb RO PACHEMAM C IMUMEHMOM 00J1206011 UEHHOU Oymazu

I[C6I/ITOpCKa$I 3a10JDKCHHOCTh B OTHOIICHHH 0053aTeNBCTB 3MUTEHTA II0 BBIILIATE KYIIOHHOTO
J0X0Ja, a TAKXKC 4aCTUYHOI'O HJIX ITIOJTHOI'O IIOTallICHUSA I[OJIFOBOﬁ L[CHHOI>'I 6YMaFI/I NpU3HACTCA B OATy
HACTYIUICHUA 00s13aTENILCTBA YMUTEHTA 110 OIIIATE TAKUX 00s3aTEILCTB.

CnpaBennuBas CTOMMOCTh TaKOW JE€OMTOPCKOW 3aJ0DKCHHOCTH OMNPEACNseTCs B HOMHMHAJIBHOU
CTOMMOCTH IOJUIEKALLEH ITOTallleHUIO 3a10JDKEHHOCTH, ¢ YY€TOM YCIIOBUH, ONMCaHHbIX B [Ipunoxenun 5
JUIsL  JAHHOTO BuUAAa 3anobkeHHocTH. CrhpaBeiMBas CTOMMOCTh  33JI0JDKEHHOCTH B Cllydae
HEOOXOIMMOCTH  OMpENeNsieTcss C y4eTOM KOPPEKTUPOBKH B  COOTBETCTBUU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipexpaienue npu3HaHusa JaHHOU AeOUTOPCKOM 3aJ0KEHHOCTH MPOUCXOIUT B AATy MOCTYIJICHUS B
coctaB akTUBOB DoHJa [EHEXKHBIX CpPEICTB WJIM HHOTO HMMYLIECTBEHHOIO OHKBHUBAJEHTa B CUET
MOTAIICHUs YKa3aHHOM 3a/I0J>KEHHOCTH.
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8.3. IIpexpaiienne npu3HaHus 1eOUTOPCKOM 3210 1KEHHOCTH U MPEAOIJIAT

IIpuznanue oebumopckoii 3adonxcennocmu u npedonnam PoHoa npexpawaemcs  ciyuae:

® CIIOJIHEHMSI 0053aTENbCTBA JOIKHUKOM;

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

e BHeceHuss B EI'PIOJI cBeneHuil o nMKBUOALMM KOHTpPAareHTa B IOPSAAKE, YCTaHOBIEHHOM
JNEUCTBYIOIUM 3aKOHOJATEIbCTBOM;

® [pOYero IMpeKpalleHuss TpaBa TpeOOBaHMA B  COOTBETCTBUHM C  JCHCTBYIOIIUM
3aKOHOAATEIBCTBOM UJIM IOTOBOPOM.

8.4. Onenka 1eONTOPCKOM 3a10JI’KEHHOCTH U NPeAoNIaT

B HOMUHanmbHOI cymme 00s3aTenbeTBa (B CyMME OCTaTKa 33 0JDKEHHOCTH), TOJICXKAIIETO OIlaTe
JNOJDKHUKOM, Ha pjaty ompeneineHus CYA oneHHBAIOTCS BHUABI 3a/I0JDKEHHOCTH, OIpPENEICHHBIE B
[Ipunoxxenun 5. TIPEBBIMICHUE CPOKOB TOTANIECHUS OIMEPAMOHHON JIEOMTOPCKON 3a0JIKEHHOCTH,
ompenensieMoil B cootBeTcTBUM ¢ [Ipunmoskerrem Ne 5, Bieder ee 0OECIEHEHHE C y4E€TOM KPEIUTHOTO
pUCKa B COOTBCTCTBHUU C MCTOAaMHU, YKa3aHHBIMU B HpI/IJIO)KeHI/II/I 2.

B ocranbHbIX ciyyasx AeOUTOpCKasi 3aJ0JDKEHHOCTh OLEHHBAETCS 10 MPUBEACHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCUYMTAHHOH B COOTBETCTBUHM C [IpumoskeHreM 2 K HACTOSIIUM
IIpaBunam.

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymiectBom [IM® Bo3nukaer pebutopckas
3a/I0J>KEHHOCTh, W, COTJIACHO YCJIOBHUSIM CJHIEJIKH, HE OIpEAENIeHa KOHKPETHas JaTa €€ MOrauleHus, HO
yKa3aH MpeiebHbId CPOK, B TEUEHHE KOTOPOTo Takas 3aJ0JKEHHOCTh JOJKHA OBbITh MOTraiieHa, TO JJIs
ONpENEICHUs] CHPAaBEAJIMBOM CTOMMOCTH CpPOK TIOTall€HUsT TaKOM 3aJ0HKEHHOCTH IPUHUMAETCS
MaKCUMaJbHBIM B  OTCYTCTBHE OOOCHOBAaHHOTO OKCHEPTHOrO (MOTHBHPOBAHHOTO) CYXICHUS
yIpaBiAoeil KonaHuu 00 MHBIX CPOKaX MOTaIIeHHs TaKO 1eOUTOPCKON 3a0KEHHOCTH.

Ecnu ycrioBust cienku He cofepKaT KOHKPETHOW JaThl orameHus AeOUTOPCKON 3a0JDKEHHOCTH U
OTCYTCTBYET IIPEAEIBHBINA CPOK IMOTALLIEHHUS, TO IS LEJICH ONPEIEICHUs CIIPABEAJIMBON CTOMMOCTH TaKOU
CPOK MOXeET OBITh YCTAaHOBJIEH Ha OCHOBAaHHMH OOOCHOBAHHOTO OHKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYKJI€HHUS YIPaBJISAIOMEH KOMIIaHUH.

JlebuTopckasi 3a0JIKEHHOCTh, MOAJIEKAIas MOTAlllCHUI0 UMYILIECTBOM, BO3HHUKINAS MO JI0TOBOpaM
MEHBI, HOBAallUU U APYTUM aHaJOTHYHBIM JOrOBOpaM, B TOM YHCIE B COOTBETCTBUU C IOJIOKEHUSIMHU
JOKYMEHTA, COJIeP>KAlllero YCIOBHs pa3MElIeHHs] LIEHHBIX OyMmar, ¥ pelieHus O BBIMTYCKe LIEHHBIX Oymar
(32 HCKIIIOYCHHEM JIeOUTOPCKOM 3a/I0JKEHHOCTH, BOSHUKIIEH B pe3yabTaTe Mepenadr eBpooOIUraIuil B
Oorjiaty 3aMCIarouInx OGJ’IHF&HI/Iﬁ npu Hux pa3M€IJ_ICHI/II/I), OLICHUBACTCA 11O CTOUMMOCTHU HMYHICCTBA,
noICKAECTO MOJIYUYCHUIO, B COOTBETCTBUHU C IOPAAKOM OIIPCACICHUA CHpaBeI[HHBOﬁ CTOUMOCTH TAKOT'O
HMYHICCTBA, YCTAHOBJICHHBIM HACTOAIIHUMU HpaBI/IJIaMI/I C YUCTOM KpCAUTHOI'0 PHUCKa B COOTBCTCTBUU C
METOJIaMH, YKa3aHHbIMU B [Ipunoxennu 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HUKIICH B pe3ysbTaTe Iepenadyu
€BpOOOIUraiiii B OIJIaTy 3aMEINAoONIMX OONMraluMidi Impu UX pa3MelleHHH (B TOM 4YHCIE B Clydae
nepegaun  (yCTYNKH) BCEX MMYIIECTBEHHbIX M HWHBIX TIIpaB IO €BPOOOJIMralusM POCCUHCKUM
IOPUINYECKUM JIUIIAM), TIPU3HAETCA PAaBHOW CIIPAaBEIMBOM CTOMMOCTH €BpOOOJUTraluii, mepeiaHHbIX B
OIIaTy 3aMEINAIoIMUX OOJMralMi, WIK MO0 KOTOPHIM IepeaaHbl (YCTYIJIEHbI) BCE MMYIIECTBEHHBIE U
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WHBIE TIpaBa POCCHHMCKMM opuaudeckuMm JnumaMm. CrpaBemiuBas CTOMMOCTb —€BPOOOIHTaIHiA,
NEpCAaHHbIX B OIJIAaTy 3aMCHIAIOINX 06JIHFaL[PII>'I, WM 10 KOTOPLIM IICPCAAHBI (yCTyHJIeHbI) BCC
HMYIICCTBCHHBIC U MHBIC ITpaBa pOCCHfICKI/IM HOPUINYICCKHUM JIMIIaM, OTIPCACIISICTCS B 06H_[€M MOopsAAKC B
cootrBercTBUU C [IpaBunamu CYUA, ¢ y4eToM HAKOIJIEGHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONpeAceHUs
CIIPaBEJIMBOM CTOMMOCTH JCOUTOPCKOM 3aJI0JDKCHHOCTH.

B cmnydae BO3HUKHOBEHHMSI TIPU3HAKOB OOECIIEHCHMS] SMHUTEHTA 3aMENIalonIuX OOJIUTaIlHid,
CIpaBeJINBasi CTOMMOCTh  JIEOMTOPCKOM 3aJ0JKEHHOCTH OIPEACISICTCS] TOCPEACTBOM TPUMEHEHUS
MEeTO/Ja TMPHUBEICHHONW CTOMMOCTH OyIyIIMX JCHEKHBIX MOTOKOB K €BPOOOJWTAIUSAM, TEPEAaHHBIM B
OIJIaTy 3aMemaloNIMX obnuramuii (B TOM 4YHCNE, MO KOTOPBbIM TepenaHbl (yCTYIUICHBI) BcCe
MMYIIECTBEHHbIE M HWHBIE NpaBa POCCHUMCKUM IOPUAMYECKUM JIMIAM), C YYE€TOM KPEIUTHBIX PHUCKOB
sMUTEeHTA 3amemaonmx oonuramuii (Ilpunoxenue 2).

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

9. MIPU3HAHME, MNPEKPAIIIEHUE IPU3HAHUA U OLIEHKA KPEJIUTOPCKOM
SAJOJDKEHHOCTH

9.1. Ilpu3HaHne KPeANTOPCKOM 3210/ KEHHOCTH

Kpenuropckas 3a10K€HHOCTh NMPU3HAETCSA B JaTy, Koraa y Ymnpasisitoniedl komnanuun ®onzaa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiicko @enepanuu WM 3aKIHOYECHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTelbCTBO IO Ieperadye MMYIIECTBA MM BBIIUIATE JIEHEXKHBIX CPEJICTB
KOHTPAreHTy.

Kpenuropckass 3am0ipKEHHOCTh, TOJUICKAIas TOTAIICHUI0 HWMYIIECTBOM, BO3HHMKAIOIIAs TIO
CyneOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIUIEHHSI B CHJIY CyIe0HOro aKTa MepBOil MHCTAHIWH, ecJIU MoJaya
aneJJIsINNOHHOM 7Ka/100b1 He PEeAyCMOTPEHA;

- B MOMEHT BCTYILUIEHHS] B CIJIy pellleHHs Cy/la NMepBOoil MHCTAHIMHU (B TOM 4YHCJIe, ecId ObLIa
NoJIaHA amNe/UIAIMOHHAsI Kaji00a). B ciyuae ameuiaMOHHOTO O0XKalOBaHWS yKa3aHHOE pElICHHUE
BCTYIIAET B 3aKOHHYIO CWJIy CO JHS TPUHATHS HOCTAHOBJICHUS apOUTPaXHOTO Cyla amnesuIIIHOHHON
HMHCTaHIIUU (,Z[aTOI\/'I MNPpUHATHA TOCTAHOBJICHUA CYyHda aHeHHHHHOHHOﬁ HWHCTAaHIIMU CYHUTACTCA JaTa €ro
M3TOTOBJICHUS B TIOJTHOM 00BEME).

9.2. [lopsiiOK NPU3HAHUSA U OLIEHKH HEKOTOPBIX MHBIX BUA0B KPEAUTOPCKOM 32/1015KEHHOCTH.

9.2.1. He3zaeepuiennwvie pacuemot

Kpenuropckas 3a10/DKEHHOCTh IO HE3aBEPUICHHBIM CHEJIKaM 10 MPHOOPETECHHIO HMYIIECTBA B
coctaB akTHBOB DOH/A MPU3HAETCS B 1aTy UCHOJHEHUSI KOHTPAareHTOM €ro 00s3aTelbCTB M0 T0TOBOPY U
BO3HUKHOBEHUs y Ynpapistomeid koMmnanuu Ponjga o0s3arenbcTBa MO BHILIATE ACHEXKHBIX CPEICTB
KOHTPAreHTy.

[Ipenonnarel ACHEXKHBIX CPEACTB, TEPEUUCICHHBIE KOHTpPAreHTaMH IO JIOTOBOpaM peau3aliu
IIEHHBIX OyMar W TMPOYMX aKTHUBOB, MPUHAICKAMUX YTMpaBismonieil kommanun PoHma, TPU3HAIOTCS
KauecTBe 00s3aTENIbCTB B JaTy (PAKTUUECKOTO TOCTYIUICHUS JEHEKHBIX CPEICTB Ha PACUCTHBINA CYET

OO0 "YK "CUM I TPACT" 000 "COK "FAPAHT%7
[enncos AHgpen [eHHagbeBuM EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
08.05.2024 14:11:28 08.05.2024 14:18:57




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

Kpenuropckass 3a10/K€HHOCTh 1O BBITIIATE JOXOJOB IMAaWIIMKaM TPHU3HAETCS B COOTBETCTBUH C
YCJIOBUSIMH HAYMCIICHUs, onpeneneHabiMi B [1JIY, B maTy BOSHUKHOBEHHS 0053aTENIbCTBA IO BBITIIATE
JIOXOJ0B, IMOJICKAIIMX BEIIIATE.

Kpenuropckas 3a10KEHHOCTD 110 BBITUIATE TOXOJIOB MAaNIIMKaM MTpeKpaIiaeT mpu3HaBaThCs:

e B nary ucnonHeHus 0053aTeNbCTB YIPABIAIONICH KOMIAaHUEH, TOATBEPKACHHON 0aHKOBCKOM
BBIIMCKOW C PaCUYETHOIO CUETA YNPABJISAIONICH KOMITAHUY;

e B nary pemenus nuna, ocymectBisioniero npekpamenue [IM®D, o moiHOM/4YaCTUYHOM
IPEKpAIleHUN TpU3HaHUA 0043aTelabCTB 10 BBIIUIATE JI0XOJAa B ClIydae OTCYTCTBHS
(Hemocratka) naeHEXHbIX cpeactB B [IM® nama omnmaTel Takux 00s3aTE€NBCTB  MPHU
npekpamienuu [TNO.

O1nieHKa OCyIIECTBIISIETCS B COOTBETCTBUH C 1. 9.4.

9.2.3. Bo3nazpasrccoenus u pacxoowt
Ilopsaook npusnanusn
KpenuTopckas 3a40/DKEHHOCTh 0 BBIIUIATE BO3HATPAXIEHUH M OIUIaTe PacXxo/0B MPHU3HAeTCsl B
HaunboJiee paHHIOIO U3 JIAT:
. Hata onpenenennss CHA TTM® B cooTBeTcTBUH C pazzaesioM 2 HacTosmux [Ipasun (eciou B
COOTBETCTBHUH C JOTOBOPAMH WJIM METOJAMH OIIPENIEIEHMSI CIIPaBEAJIMBON CTOUMOCTH KPEAUTOPCKON
33JI0JDKEHHOCTH €€ pa3Mep MOXKHO ONPEIENINTh, 32 UCKIOUEHUEM BO3HATPAXKACHUSI OLIEHIIINKA);

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

COOTBETCTBYIOIIMM JIOrOBOpaM WJIM B COOTBETCTBUU C npasuiamu Y ITAO.

OO0s13aTenbeTBa MO OIJIATEe PAcXOJ0B/BO3HATPAKICHHUH 3a cueT umymiecTBa doHAa mpusHaKOTCS B
pasMmepe, ONpeNeICHHOM B COOTBETCTBUM C METOJAMH OLIEHKH, HO HE MPEBBIIAIOIIMM IPEAEIBHO
JOMYCTHUMBIA pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBIH HCXOoAs u3 cpenHeromoBoit CUA
DoHJa HA MOMEHT UX MPU3HAHMUS.

Ilpexkpawienue npusnanua yKa3aHHOM KPEIUTOPCKOM 3aJ0JKEHHOCTH OCYILECTBISIETCS B JATy
CIHMCaHMs CyMM C PacueTHOro cyera Ympasistonied koMmnaHud PoHIa B IMOJIB3Y COOTBETCTBYIOIIUX
KOHTPAareHTOB COIIACHO OAHKOBCKOI! BBIMCKE.

Ilopaook ouenxu

B ciywae, eciu BenuMuMHA BO3HAIPaXKICHUsA YIPABIAIOUICH KOMIIAHMH, IIPELyCMOTPEHHAas
[TpaBunamu @oHpa, sBIseTcs (PUKCUPOBAHHOM, KPEIUTOPCKAs 3aJ0JDKEHHOCTh 1O BO3HATPAXKICHUIO
VYipaisromed KOMIIAHUU OLIEHUBACTCS B CyMMeE IPONOPLMOHAIBHO KOJIUYECTBY KaJCHAAPHBIX JHEH B
pacueTHOM miepuoze. IIpum 3TOM mpu pacuere Ha MOCHEAHUN pabouMii J1eHb PACUETHOTO IEepHUoja
CTOMMOCTb 3aJI0JDKEHHOCTH OIPENENAeTCsl B MOJHOM CyMME C y4eTOM Hepado4Mx JHEH mocie JaThbl
pacuera.

AHaNOrMYHBIM MOAXOJ IPUMEHSETCS NPU OLICHKE WHBIX BO3HArPAXKICHUM M PacxofoB IO
NEPUOINYECKH OKa3bIBAEMBIM yCIYIraM, BEJIMUMHA KOTOPBIX SABJISIETCS (PUKCUPOBAHHOM.
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B uHBIX ciyyasx BEJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH I10 BO3HAIPAXKICHUIO Y IIPaBIAIOLICH
KOMITAHUH OTIPEEIISIeTCs] HA OCHOBAHUM JIOKYMEHTOB, TOATBEPKJAOIINX OKa3aHHbIE YCIYTH.

Benuunna KpeauTOpCcKOM 3al0KEHHOCTH IO pacxofaM TPEThbUX JIMI, OIUIAYMBAEMBIX B

COOTBETCTBHH C JIOTOBOPOM 00 OKa3aHUHU YCIYT CHEIHATIN3UPOBAHHOIO JETO3UTApUs, ONpeaesseTcs Ha
OCHOBAaHMH JOKYMEHTOB, IMOATBEPKIAIOIINX OKAa3aHHBIE YCIIYTH.
Kpeauropckas 3a05K€HHOCTH 1O OIIaTe MePUOANYECKH 0Ka3bIBaeMbIX YCIYT (padoT), pa3mep KOTOpoit
3aBUCUT OT pa3Mepa CTaBOK, TapupoB W OOBEMOB OKa3aHUA YCIAYr (B TOM YHCJIE KOMMYHAIbHBIX),
ornleHUBaeTcs Ha ngary ompexaeneHus CYA Ha OCHOBaHWMHM TPOTHO3HBIX 3HAUCHUH (AMMPOKCUMAIIHH),
OTIpeIeTICHHBIX KaK cpeiHeapru(MEeTHUeCKOe 3HAUCHUE PAcX0/I0B 3a nocneanne 12 (ABeHaIIaTh) MECsIIeB
MPONOPILUOHANIBHO KOJIUYECTBY JHEH B pacUeTHOM MEPHUOJE B COOTBETCTBUM C YCJIOBHUSIMU JIOIOBOpA.
[Tpu 3TOM Tpu pacuere HA MOCIEAHUNA PabOYMil IEHh PACUETHOTO MEePUOJIa CTOUMOCTH 3aJ0JKEHHOCTH
OTIPEICIISETCS C YIeTOM HepaOouuX HEH mocye JaThl pacyeTa.

[Ipn otcyrcTBHM Takoro o0bemMa CTATUCTUKM METOJ AamnNpOKCHMAallMUd MPUMEHMM MpU HaJIUYUU
JTAHHBIX HE MEHEE, YeM 3a Mocieaaue 2 (1Ba) MecsIa, mpeamecTByomux nate onpenenenus CHA TTNO.
B uHBIX ciiy4asx MeTOJ anpOKCUMAlLN HE TPUMEHSETCA.

B nmary mnocrymieHuss JOKyMEHTa, MOATBEPKAAIOIIETO OKA3aHHBIE YCIYTHM, IPOU3BOJIUTCSA
KOPPEKTUPOBKA CTOMMOCTH O00S3aTEIbCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPPEKTUPOBKAa CTOMMOCTH OCYILIECTBIISETCS B pa3Mepe, HE MPEBBIIIAIOIINM MPEACIbHO
JOMYCTHMBIA pa3Mep pPacxoJI0B/BO3HATPAXKIACHUN, OMpPENEICHHBIH HCXoAs u3 cpenHeromoBoit CUA
@doH/1a Ha MOMEHT UX MPU3HAHUSL.

B ciuyuwae, ecnu B pacuer CYUA [IM® BkiaouyeH pe3epB Ha BBIIUIATY BO3HArpa)xACHUU,
anmnpoKCHUMalUs BEJIHUUH, 0] KOTOPbIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBa HE OCYIIECTBIISETCS.

9.2.4. Hanozu u opyzue obsa3amenvHble NameHcu
Kpenuropckass 3al0JDKEHHOCTh 10 YIUIAT€ HAJOTOB W JIPYTHX OOS3aTENbHBIX IUIATEXKEH U3
nmymecrea PoHaa mpu3HAaeTCs C  JaThl BO3HUKHOBEHUs Yy Ympasisioued kKommnanuun Ponzaa
COOTBETCTBYIOIIETO 00s3aTENLCTBA M0 OTUIATE HAJIOTa M/WIK 00S3aTeNBFHOTO IJIaTeka B COOTBETCTBUH C
HAJIOTOBBIM 3aKOHOJATEILCTBOM WJIM MHBIM HOPMATUBHBIM akTOM Poccuiickon denepanunu.

[Ipekpamienue mnpu3HAHUS KPEAUTOPCKOM 3aJOKEHHOCTH [0 YIUIAT€ HAJOrOB M APYrHX
OGSIS&TGJIBHLIX naaTeked u3 HMYHICCTBA CDOHI[a OpOUCXOIUT B ATy CIIMCAHUA JACHCKHBIX CPCACTB C
pacdeTHOro cyera Ympasistomeid komnanud GoHga B omiaTy cyMM HAJIOTOB (00s3aTEBHBIX TIATEKEN )
WM TIPOYEro MpeKpanieHus 0053aTeNbCTBa B COOTBETCTBUU C IEHCTBYIOIIMM 3aKOHOJATEIHCTBOM.

Kpeauropckas 3a10JK€HHOCTD 110 yIJIaTe HAJIOTOB U IPYrUX 00s3aTeIbHBIX IUIaTeXell OLleHnBaeTCs
B pa3Mepe (haKTHIECKOH 3aI0JDKEHHOCTH Ha jaary pacuera CHA donna.

9.3. IIpexpalenne NPpU3HAHUS KPEAUTOPCKOM 3210/1KEHHOCTH

[Ipu3Hanue KpeAUTOPCKON 3a10KEHHOCTH U MOJIYYEHHBIX MPEAOIIaT NIPEeKpaIlaeTcs:
® C JIaThl HCTIOJHEHUS 00s3aTeNbCTBa Y paBisitoniei komnanueir Gonna;
e ¢ garel BHeceHuss B EI'PIOJI cBeneHuii O JMKBHAAIMM KOHTpAareHTa B TOPSIKE,
YCTaHOBJICHHOM JICUCTBYIOIINM 3aKOHOATEIIHCTBOM;
° C OaThbI HpO‘-ICFO HperaH_IeHI/ISI 06513aTeJIBCTBa B COOTBCTCTBUHU C 3aKOHOAATCIIBCTBOM HJIN
JIOTOBOPOM.

94. OuneHka UHBIX BUOB KPEeAUTOPCKOM 3a1015KEHHOCTH

Kpenuropckas 3a10J0KEHHOCTD «J10 BOCTPEOOBAHUS», KPEAUTOPCKAS 3a/10JDKEHHOCTD 10 HaJIoraMm, a
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TaK)K€ KPEIUTOPCKAsl 3aJ0JDKEHHOCTb, IOJJIeXkallas IOrallleHUuI0 JEHEKHBIMM CpEICTBAMHU, CpOK
HCIIOJIHEHUSI KOTOPOl B MOMEHT NepBOHavaabHOro npusHanus He npesbiman 180 (Cta BocbMuecsaTH)
JHEW, OIIEHMBACTCS B HOMHUHAJIBHOW CyMMe 00s3aTelbCTBa, IMOJUISXKAIETO oriare YIpaBisiomen
koMnanuen donna.

Kpeauropckass 3aq0KEHHOCTh, TMOJUIeKAIlas [OTAIIEHUI0 JIEHE)KHBIMU CpPEICTBAMHU, CpOK
WCIIOTHEHHUSI KOTOPOH B MOMEHT IepBOHavYabHOTO npu3HaHus npesbicua 180 (CTo BoceMbaecsT) AHEH,
OLICHMBAETCS MO MPUBEJCHHON K JaTe OLIEHKH CTOMMOCTH IUIaTeXa, PACCYUTAHHON C HMCIOIb30BAHHEM
PBIHOYHOM NPOLICHTHON CTABKU T, 4, .. POpMyNa pacueTa npuseneHHol croumoctu (PV) npencrasnena
B [Ipunoxxennn 1 x Hactosmmm [IpaBuiam.

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

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

eoe:

Tep.poin. - CPEIHEB3BEIIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, Haubosee ONM3KMI K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3anusiMu He()MHAHCOBBIM OpPraHU3AlMsSIM, B TOM e BaJIOTE, YTO U OLIEHWBAaeMas KpeIUTOpCKas
3a/I0JDKEHHOCTh, CO CpPOKOM IMPEJOCTABIICHMS, NOMAJAOIIMM B TOT JK€ HHTEpPBAN, YTO M CPOK,
OCTABIIMICS HA OTYETHYIO JaTy [0 MMOTaIleHUs] OLICHUBAEMOM 3aI0J)KEHHOCTH;

KC,,. - ximoueBas craBka [Ib P®, ycraHoBjeHHas Ha 1aTy OLEHKH;

chp. - cpenHsis kimroueBas ctaBka L[b PO 3a kameHmapHbIl Mecsll, 32 KOTOPbIA ONpPEACIICHA CTaBKa

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

XiKC; = T;
KCCp_ = B —
2oe:
T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM PACCUUTHIBAETCS MPOLICHTHAS CTABKA;
KC; - ximoueBas craBka [{b P®, nelictBoBaBias B i-oM MEpUOJIE KAJICHAAPHOTO MECSIIA;

T; - KOIMYECTBO JHEW KAJICHIAPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAsA MPOLECHTHAs CTaBKa
KC;.

erI[I/ITOPCKaH 3a10JDKCHHOCTD, IMOJJICIKaIlad IMOoralcHuo UMYIICCTBOM, BO3HUKIIIAA 11O JOTOBOpamM
MCHBI, HOBAllUKM W JAPYrUM aHaJIOTUYHBIM JOrOBOpaM, OLCHUBACTCA IO CTOUMOCTH HUMYIICCTBA,
nmogyicxKamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIIPCACICHUA CHpaBCI[HPIBOI;'I CTOMMOCTH TaKOI'O
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOJ’Iy‘IeHHBIC MpeaAoIiaTel OHCHHUBAOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPCACTB.

10. MIPU3HAHME, ITIPEKPAIIIEHUE NIPU3HAHUS Y OIIEHKA 3AMOB BBIJJAHHBIX U
AHAJIOI'NMYHBIX THCTPYMEHTOB

10.1. O01Me MoI0KeHU

MGTOI[I/IKa OLICHKHA CHpaBeZ[HHBOﬁ CTOMMOCTH 3aliMOB BBIJIAHHBIX, OMMKCAaHHAsA B AJAaHHOM pas3aclic,
PacIpoCTPAHACTCA TAKIKC Ha OLICHKY BJIIOKCHHUN B BEKCeJIA U 3aKJIaJHbIC.
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10.2. IIpu3HaHue ¥ NpeKpalleHue NPU3HAHUSA 32iIMOB BBIIAHHBIX

Kpurepun npusHanus 3aiiMoB:

e 3aeM, BbIJaHHBIA Ympasistomei komnanueidn @oHga, Mpu3HaeTCs B Ka4eCTBE aKTHBA B JaTy
CIIUCAHUSl JEHEKHBIX CPEACTB C PACUETHOTO cyeTa Ympasisrowmend komnanuu DoHpa B
M0JIb3Y 3aEMIIIUKA;

e J1aTa TMOJydeHHs YTpaBistomeid kommnanue MoHaa COOTBETCTBYIONIETO MpaBa TPEOOBAHMS
OT TPETHErO JIUIIA;

e [IpaBa TpeOGoBaHMS U3 JIOTOBOpA 3aiiMa UM MHOTO aHAJOTUYHOTO JIOTOBOPA, MOJYYCHHBIC Ha
OCHOBaHHMH CyA€OHOTrO aKTa, MPU3HAIOTCS B KayeCTBE 3aliMa B MOMEHT BCTYIUICHHS B CHITY
CyZ1IeOHOTO aKTa B COOTBETCTBHUH C JICHCTBYIONIUM 3aKOHOIATEIIbCTBOM;

e JIpaBa TpeOoBaHMS W3 JOTOBOpa 3aliMa WM KPEIUTHOTO JOTOBOpPA, YIOCTOBEPEHHBIE
3aKJIaIHBIMM, IPU3HAIOTCS B KAUE€CTBE aKTHBA B JaTy MEPEIATOYHON HAJIMUCH Ha 3aKIaJHON
C yKa3aHueM Biajenblia 3akiiaHou -Y npasistomnas komnanua Goxma.

JlaToii npekpalleHus IpU3HaHUs 3aliMa ABJISICTCS AaTa:

e BO3BpaTa 3a€MIIMKOM JICHEXKHBIX CPEACTB HA PACUYETHBIM CYET YNIpaBIAIOUIEd KOMIIAHHH
doHAa;

e nmepenaun Ympapismomiein komnaHueid @OHIAa COOTBETCTBYIOIIETO IpaBa TpeOOBaHUS
TpeTheMY JIUILY;

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

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

e [Iepexoja MpaBa Ha 3JI0r0BOE UMYIIECTBO MPU OOpAIIEHWH B3bICKAHUS HA MIPEAMET 3aJI0Ta;

® TPOYEro MpeKpamieHus: 00s13aTeIbLCTB B COOTBETCTBHH C JICMCTBYIOIIMM 3aKOHOIATEIHLCTBOM
WJI IOTOBOPOM.

10.3. Onenka 3aiiM0OB BbIIAHHBIX

3aILOJI)KCHHOCTB 110 BaﬁMaM OLICHUBACTCA I10 HpHBeHCHHOﬁ K JaT€ OLICHKHU CTONMMOCTHU ACHCKHBIX
IIOTOKOB B cooTBeTCTBUU C [Ipmnoxenunem 2 k HactosmuMm [IpaBunam.

[Tpocpouka ucromHeHUsT 00s13aTEIBCTB 0 5 paboYnX THEH HE CUNTACTCS COOBITHEM OOECIICHEHHS B
OTCYTCTBHE MHBIX MIPU3HAKOB 00eCIicHeHUs/1e(hoaTa KOHTpareHTa.

Ecinu 1oroBop He COEP)KUT KOHKPETHOM ATkl MOTAIICHUs, TaKash JaTa ONpeaeisaeTCs Ha OCHOBAaHUHU
AKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS YIPABJISIONICH KOMITAHWH, KOTOPOE JOJDKHO COJICpXKaTh
000OCHOBaHHBII BBIBOJI O CPOKE BO3BpATa CCY/bl, OCHOBAHHBIM B TOM YHCJIC Ha COOCTBEHHOW MPAKTHUKE
paboThl C aHAJIOTUYHBIMH 3aeMIIMKaMH U (MJIH) 0OIIel PHIHOYHON MPAaKTUKE MOTAalleHUs aHAJIOTUYHBIX
CCY,Z[ 1 UHBIX JaHHBIX.

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

B cirydac €Ciun I[OI‘OBOp COACPKKUT AAaHHBIC O IIJIATECKaxX 3a IMOJIb30BaHUC ACHCKHBIMU CPEACTBAMU,
3aBUCAIINEC OT NECPEMCHHBIX BCIWYHH, TO IIPOTHO3 ACHCKHBIX ITOTOKOB OCYIICCTBIISACTCA B COOTBCTCTBHUU
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c [Ipunoxenuem 3.

11. MPUBHAHUE, MIPEKPAIIIEHUE ITPU3HAHUA U OLIEHKA 3AVMMOB MOJTYYEHHBIX

3aeMm, TOJy4eHHBIM Ympapisiomed komnanueid @oHaa, B T.4. MO CAEJIKAM MapKUHAJIBHOTO
KpeAUTOBaHUS, IPU3HAETCS B KAUECTBE 0053aTeIbCTBA:

® C JaTHl MOJYYEHHUS HAa PACUCTHBIN MIIM OPOKEPCKUI CUET JCHEKHBIX CPEJCTB OT KPEAUTOPA;

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

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

JlaToit ipekpalleHus: Npyu3HaHus 3aiiMa SBJISIeTCS:
® J1aTa UCTIOJHEHUS 00s13aTeNbCTBA Y IpaBisioniel kommanueit oHaa mo Bo3BpaTy 3aiima;
e nara BHeceHus: B EI'PHOJI cBenenuii o TMKBUIAIMKA KOHTPAre€HTa B MOPAJIKE, YCTAHOBIEHHOM
JNENUCTBYIOLIUM 3aKOHOIATEIbCTBOM;
e JaTa MPOYETr0 WPEKpaIlleHUs O00sI3aTeNbCTB W3 JIOTOBOpa 3aiiMa B COOTBETCTBUH C
3aKOHO/IaTE€NICTBOM WJIH JIOTOBOPOM.

MGTOI[I/IKa OLCHKU CHpaBCI[JII/IBOfI CTOUMOCTHU SaﬁMOB, MOJIYYCHHBIX IACHCKHBIMU CpCACTBAMU,
OMHCaHHAs B JAaHHOM pa3liesie, paclpoCTpaHSETCsl TaKKE€ Ha OLEHKY BJIOXKEHHH 3aJ0KEHHOCTH
Ynpasnsromeit komnanuu @ounaa o onepanusam PEITO.

3a10JKEHHOCTh 110 MOJIYYEHHBIM JE€HEXHBIMU CPEJICTBAMM 3aliMaM, CPOK HMCIOJHEHHsS KOTOPOW B
JIaTy TepBOHadanbHOro mnpusHaHus He mpeBbiman 180 (Cra BOCBMHAECITH) THEW, OIICHUBACTCS B
HOMUHAJILHOM CyMMe€ 3aliMa IIIIOC HAYUCICHHBIE MCXOSA U3 MPOLCHTHOW CTAaBKU IO JOTOBOPY 3aiMa
IIPOLIEHTHI HA 1aTy OLEHKHU.

3a10;KEHHOCTh IO MOJYYEHHOMY JCHEKHBIMU CPEJICTBAMM 3aiiMy, CPOK HCIIOJIHEHHUS KOTOPOW B
JaTy TepBoHadaiabHOro mnpusHaHus npesbiman 180 (Cto BocemblecsAT) [HEH, OLEHUBAETCA 11O
MPUBEJACHHON K JaTe€ OLICHKHM CTOMMOCTH IIJIATEXKEW, PACCUUTAHHOM C MCIOJIb30BAHUEM PBHIHOYHOMN
MPOIICHTHOMN CTaBKHU Ty -

B kadecTBe pHIHOYHOI MPOLEHTHOW CTAaBKHU B JaHHOM Cllydyae MPUHUMAETCs cieayionas cTaBka (C
OKPYTJICHHEM JI0 2 3HAKOB MOCJIE 3aISITON):

Tepporn. T (KCpo. — KCep), JI11 3aJ]0JP)KEHHOCTHU B py06JISIX
Tpem. = CIIA u E
Tep.poins JUUIs1 33/10/DKEHHOCTH B ZIoJlIapax u EBpo,

eoe:

Tep.po, = CPEJIHEB3BEIICHHAS POLICHTHAS CTABKA, yOnuKyemas Ha oduiuansHom caire [b PO 3a
Mecsil, HauOonee ONMM3KHMIA K Jare OLEHKH, IO KpeAWTaM, TPEJOCTaBICHHBIM KPEIUTHBIMU
OpraHu3anysiMi He(PMHAHCOBBIM OPTAHHU3AIUSAM, B TOW K€ BAIIOTE, YTO U OI[CHUBAEMasl 3aJI0JDKEHHOCTh
10 3aliMy, CO CPOKOM IPENOCTABIECHUS, MONAAAONUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABIIMKCS HA
OTUETHYIO JaTy 10 MOralleHusl OLIEHUBAEMOM 3aJI0JKEHHOCTH;

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

KC¢p. - cpemmsis kimoueBas craBka LIb PO 3a kaneHnapHblid Mecsll, 32 KOTOPBIH ONpE/IEcHa CTaBKa
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GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecsll kitoyeBas ctaBka LIb PD paccuutsiBaercs o ¢popmyse:

KC 2iKC; * T;
cp. — T )
eoe:
T - KOIMYECTBO JHEW B KAJIICHIAPHOM MECSLE, 32 KOTOPBIM pACCUUTHIBAETCS MPOLICHTHAs CTaBKa,
KC; - ximoueBas ctaBka [{b P®, nelictBoBaBIIas B i-OM MEPHOJIE KAJIECHIAPHOTO MecCsa,
T; - KOIMYECTBO JHEW KAJICHIApPHOIO0 MECSA, B TEUEHHE KOTOPBIX AEHCTBOBAjA MPOLECHTHAs CTaBKa
KC;.
3a/10JDKEHHOCTh 110 TIOMYYCHHOMY IIEHHBIMU OyMaramu 3aiiMy OIICHHBAETCSI 1O CIPaBEIIUBOMA
CTOMMOCTH IIEHHBIX OyMar, sBJISIIOIIUXCS TPEAMETOM 3aiiMa, B COOTBETCTBUH C HACTOSAIIMMH MTPABUIIAMHU.
B cnydae mepemaun 3amora mo 3aiiMy WM CHIETTKE Map >KMHAIBHOTO KPEIUTOBAaHUS, TPEOOBAHHE T10
BO3BpaTy 3ajora OIEHUBAIOTCS IO CHPABEIMBOM CTOMMOCTH 3aJl0ra B COOTBETCTBUU C HACTOAIIMMU
mpaBuiamMu. B cioydae HanmMuus TpU3HAKOB OOECIIEHEHMsI KOHTpareHTa (HE HCKIIoYas TPU3HAHHE
nedonrta wim OAHKPOTCTBA), TPEOOBAHHE IO BO3BPATY 3aJlora OICHWBAETCS C YYETOM TIPHU3HAKOB
obecrieHeHHS B cOOTBeTCTBHH ¢ [IpunokeHuem 2.

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

CHpaBC,Z[.HI/IBaH CTOUMOCTh AKTHUBOB U 065133T€J'H:CTB, OIMPCACIICHHAasA B BaJllOTC, OTJIMYHOHA OT
pOCCHICKOTO pyOJis, TMOUISKUT TepecdeTy B pyOaum mo OupkeBoMy Kypcy Ha aatry pacdeta CUYA.
JloCTyITHBIM PBIHKOM B IIEJIAX OMpenenacHus: OupsxkeBoro kypcea sisisercst [IAO «MockoBckast Oupxay.

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

cpenueB3BemeHHb Kype cnenok CIIOT (TOD) mo cooTBETCTByIOIIEH BAJIOTHOW Tape Ha AaTy
ompeneneHuss CYA 1o COCTOSHUIO Ha BpeMs OKOHYAHHMS TOProB (WJIM Ha MOCHEIHUM Omkaiimit
TOPTOBBIN J€Hb, ecH faTa onpenaenenuss CHA sBiseTcs He TOProBbIM JIHEM, HO He Oosiee 7 THEH.

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

Ecmm na mary ompenenenus CUA 1yisi ”HOCTpAHHOW BalllOTHl HE YCTAHOBIICHBI OMPIKEBBIE KYPCHI
sakpeiTusi TOD TTAO «MockoBckasi Oupka», a TakKe He ycTaHOBJIeH Kypc banka Poccum, mis
nepecyera B py0Iin UCTIONIB3YETCsS KPOCC KYPC, ONPEAEISIEMbI CIeTyIONIM 00pa3oM:

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

USD/RUR — 6upxkeBoit kypc nomtapa CILIA, Ha naty pacuera CUA;

CUR/USD - kypc BaJioThl, B KOTOPOW BBIpa)kK€Ha CHpaBeiiiuBasi cToumocts, K Jommapy CILLIA,
MOJIYYEHHBIM 1O JaHHbIM HWH(poOpMarmoHHoro areHrctBa Cbonds 00 OOMEHHBIX Kypcax HIMPOKOTO
MepeYHsd HHOCTPaHHBIX BaIOT K Aoapy CIIA.

B caydae oTcyrcTBHs Kypca BamoThl k gouiapy CIHIA, ucnons3yercst Kype BaltoThl kK €Bpo: Kpoce
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kype = CUR/EUR * EUR/RUR.

13. TOPSJIOK PACUKETA BEJJMUYHAHBI PE3EPBA HA BBIILIATY BO3HATPAXKIEHUM

Pe3epB Ha BbIIIaTy BO3HAarpakaeHus GOpMUpPYETCS OTIACIBHO B YacTH pe3epBa Ha BBHIILIATY
BOZHATpaXKACHUS YIPaB/AIOMEH KOMIIAHMM W B YacTU pe3epBa Ha BBIUIATY COBOKYIIHOTO
BO3HarpaxaeHus Crnenuaau3upoBaHHOMY JIEMIO3UTApUIO, AyAUTOPCKOW OpraHu3alyi, OLICHIUKY U JIULLY,
OCYIIECTBIISIONIEMY BEIIEHHUE peecTpa BIAJETbIICB MHBECTHIIMOHHBIX MaeB (oHma (Oaree umenyemcs
pe3epe Ha npouue 603HACPANCOEHUS).

Pe3epB Ha BhIMIATy BO3HATPAXKICHUN MPU3HAETCS (HAYHCIISAETCS) B cocTaBe 00s3aTenbcTB DoHaa
¢ HamOosee mo3aHel u3 2 (JIByx) ciemyronmx nar:

® JlaTa Hayaya KaJeHJapHOTO roja;

e jara 3aBepiieHus (okoH4YaHus) GopmupoBanus PoHpa.

IIpekpamnienue npu3HaHUs pe3epBa Ha BBIILUIATY BO3HAIPAXKICHUN IIPOUCXOAUT IIPU HACTYIIJICHUU
OJHOM U3 CIIENYIOLINX J1aT:

e JaTa OKOHYAHMS KaJIEHIAPHOTO r0/1a BKIIIOUUTEIBHO;

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

e HauOonee MO3MHEH W3 JABYX JaT MpH MPEKpalleHUW - JaThl OKOHYAHUS MpueMa
TpeboBanuit kpeautopos [T unu naTel OKOHUAHUS peanu3anuu Bcero umyiiectsa [TND
(BKITFOUHUTEIILHO).

Benuunna pe3epBa Ha BbIIUIaTy Bo3HarpaxkiaeHuii B @oHae HauucseTcss HapacTalouM UTOTOM:

e Ha xaxayro aary pacuera CHA B coorBercTBUU C HacTosmuMu IIpaBuimamu B TeueHue
KaJIEHJAApHOTO ToJ1a;

e Ha JaTy BO3HUKHOBEHUS OCHOBaHHUA g IpekpameHus PoHAa B 4HacTH pe3epBa Ha
BBIIUIATY BO3HATPAXICHUS Y IPABJISIONICH KOMITAHUH.

Pacu€rHas BemuuuMHa pe3epBa Ha BBIUIATY BO3HATPAXKIACHUS YTPABISIOMIEH KOMITAHUHU
ornpezensercss UCXosd U3 (PUKCUPOBAHHOW BEIMUYMHBI, MpeaycMoTpeHHoM [IpaBuiaMu 10BEpUTETHLHOTO
yIpaBieHUs, PEe3epB Ha BHIIUIATy BO3HATPaXJCHUS HAYMCISETCS B pa3Mepe YKa3aHHON BEJTWYMHBI,
paccuutanHoi Ha naty omnpenesneHuss CHA B coorBeTcTBHM C [IpaBUiiaMu JOBEPUTEIBLHOTO YIIPABICHUS
IIPONOPLUOHAIBHO KOJIUYECTBY KAJICHAAPHBIX JHEU B PACYCTHOM IIEPUOJE.

B cnyuae m3aMmeHeHuss (DUKCHPOBAHHOTO pa3Mepa BO3HATPAXKIEHUS BEIMYMHA HAYUCIIIEMOTO
pe3epBa ornpeAenseTcss IPOMOPLUUOHATIBHO UCX0/IA U3 KOJIMYECTBA KaJICHJapPHbBIX THEH AeHCTBHS Ka)XI0TO
pa3Mepa BO3HArpakJIeHHs B paCI€THOM MEePUOJIE.

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

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

t=1
eoe:
Pi_ cymma ouepennoro (TEKyIero) HauucaeHus pe3epsa B nary pacueta CUA;
X - mpolieHTHAs CTaBKa, COOTBETCTBYIOIIAS:
® COBOKYNNHOMY pa3Mepy Bo3HarpaxjaeHuii Crnenuainu3upoBaHHOMY  JICTIO3UTApUIO,
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OLICHILIMKY U JIMIY, OCYILECTBIIAIOLIEMY BEICHHUE PEECTpa BIIAACIbLEB MHBECTUIMOHHBIX
nace @PoHja, oTHOcUTENbHO cpenHerogoBoii CUYA, ycraHoBieHHoMmy [lpaBunamu
JIOBEPUTENILHOTO yIpaBieHUs: PoHIOM;

quﬂ- CYA 110 cOCTOSIHMIO Ha KOHEI[ Kak0ro padouero A t, 3a uckimodenuem aas d. Ecnu Ha
pabouunii nenp t CHA He ompezesieHO, OHO NMpuHUMaeTcs paBHbIM CUA 3a mpeamecTBYIOMUNA JTHIO t
pabounii JeHb TEKYIIEero KaJeHIapHoro roma, a ecau pacuer CYA B KaleHIZapHOM TOay HE
MIPOU3BOIMIICS - HA MOCIEIHUIN pabounii IeHb MPEIbIIYIIEro To/a;

Ai- cronMoCTh aKTUBOB Ha 1aTy pacueta CUA;

Oi- cronmocTh 00s3aTeNbCTB Ha aaty pacuera CUA;

P cymma (GUKCUPOBAHHOM BEJIMUMHBI pe3epBa, HAUMUCIEHHAS B IaTy pacueTa
D - xonuyecTBO pabounx JHEN B TEKYILEM KaJCHIAPHOM TOLY;
t - MOPSIAKOBBIN HOMep pabodero IHs, MPUHUMAOIMNN 3HadeHus oT 1 g0 d. t=d — mopsiaKoBbIi
HOMep pabouero JHs HauUCIeHus pesepsa £ ;
Pi_ cymma pesepBa, COOTBETCTBYIOIAS:
e CyMMe pe3epBa Ha TPOYHE BO3HArPAXKICHWS, HAYUCICHHOW C Hadaja TEKYIIEro
KaJICHAApPHOTO TOJ1a, He BKIItoYas gaty pacuera CUA.

B cnydae Bcrymnenust B cuiny u3MmeHeHuid B IIpaBuia goBepuTenbHOro ympasiaeHUsT DPOHIOM,
MpeIyCMATPUBAIONIUX W3MEHEHHE pa3Mepa BO3HArPaXJACHUS YTPABISAONEH KOMIIAHUU  W/WIU
COBOKYIHOTO pa3Mepa Bo3HarpaxiaeHud Crnenuaau3upoBaHHOMY — JCNO3UTAPHUIO,  ayAUTOPCKOU
OpraHu3alyy, OLEHIIUKY U JIUIly, OCYLIECTBISIONIEMY BEACHUE pEecTpa BIAICNIblIeB MHBECTUIIMOHHBIX
naeB @oH/Ia, B OTYETHOM IOy, IPOLICHTHASI CTABKA PACCUUTHIBACTCS CIICIYIOIIMM 00pazoM:

n

X=(X'£+X"T—i+...+X”4),
T. T. T.

i i

eoe:
X - mpolieHTHAs CTaBKa, COOTBETCTBYIOIAS:

e cCiM TPOU3BOJUTCA pacueT CYMMBbI pe3epBa Ha BO3HArpaxiaeHue YHpaBisitouien
KOMIIAHUM - pa3Mepy BO3HArpaXXJIeHUsS YMPaBIAIOMIEM KOMIIAHUM OTHOCHUTEIBHO
cpeanerogoBoii CUYA, ycraHoBieHHoMy IlpaBunamu [OBEpPUTEIBHOIO YIpPABIICHUS
donmomMm;

® cCJIM MPOU3BOJUTCA PACUET CyMMbI P€3€pBa HA MPOYUE BO3HATPAXKICHUS - COBOKYITHOMY
pasmepy  BosHarpaxaeHuit — Creuuaau3upoOBaHHOMY  JICTIO3UTApHI0,  ayJUTOPCKOU
OpraHu3ali, OLECHIIUKY W JIMIY, OCYIIECTBIISIIOIIEMY BEICHUE peecTpa BIAJCIbLIECB
WHBECTULIMOHHBIX MaeB PoHAA, OTHOCUTENBHO cpenHerogoBoi CHA, yCTaHOBIEHHOMY
[IpaBunamu noBepuTenbHOrO ynpasieHus OoHmom;

X'- mponienTHas cTaBka X | IeliCTBOBABIIAN ¢ HAYajla OTYETHOIO IO/,

X" X
- UISMCHCHHAA IMPOUCHTHAsA CTaBKa N
n

- IEMCTBYIOIAS IPOLIEHTHAs CTaBKa X |

'

T, . ; o
! - KOJIMYECTBO pabOYMX JHEN MEpHOaa ', B TEUEHHE KOTOPBIX JIEHCTBOBAIA CTaBKa X |
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7 ) ' )
i - KOJIMYECTBO paboumx JHEN Neproaa ', B Te4eHUE KOTOPHIX JeiicTBoBaa ctaBka X ' ;

T T X’

- KOJTMYECTBO pabouux THEH mepuona ', B TEUSCHHE KOTOPHIX JEHCTBOBAIAa CTaBKa

Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBILJIATY BO3HArPaXKJACHUS YMEHBIIAETCS HA CYMMBI
HAaYUCJIEHHOT0 B  TEYEHME OTYETHOTO TIOJa BO3HATPaXACHUS  YIPABIAIOMEH  KOMIIAHWH,
Crennanu3supoBaHHOMY  J€NO3UTAapUi0,  OLEHINMKY, AayAWTOPCKOM  OpraHu3alud W JULy,
OCYLIECTBIIAIOIIEMY BEJICHUE PEECTPA BJIaJIENIbLEB NHBECTULIUOHHBIX NTacB PoHxa.

Heucnonp30BaHHBIM B TEUEHHE KAJICHIAPHOTO TIOJA pPE3EPB HA BBILIATY BO3HAIPAXKICHUUN
MOJJIEKAT BOCCTAHOBJIEHUIO B IOCJIEIHUN KaJeHIApHBIA JEHb KaJEHAApHOIO Troja, a YKa3aHHOE
BOCCTAHOBJIEHHE OTpa)kaeTcd mnpu nepBoMm omnpeneneHnn CYHA B KajleHAapHOM TOJy, CIEAYIOLIEM 3a
KaJICHIAPHBIM T'OJIOM, B KOTOPOM pe3epB OblT c(hOPMUPOBaAH.

14. TIOPSIJIOK PACUETA CPEJHETOJIOBOM CUA ®OH/JIA Y ONIPEJIEJEHUS
PACYETHOM CTOMMOCTH HHBECTUIIMOHHOI' O TASI ®OHJIA

CpenneromoBass CHA donpa Ha m000# AeHB ompenensercs, kak oTHomeHue cymMmbl CYUA Ha
KaX/Iplii pabounii JeHb KaleHJapHOro roxaa (ecnu Ha paboumit AeHp KajneHnapHoro roma CYA He
olpezessiiach — Ha MOCIEHUI I€Hb €€ ONPEENICHUs, IPEAIIECTBYIOINN TAKOMY THIO) C Hadaja roja (c
naThl 3aBepuieHus (okoH4yaHus) ¢popmuposanus PoHaa), BKIOYast 1aTy pacueTa cpeanerogoBoii CHA, k
YHCTy pabo4MX JHEH B KaJICHIAPHOM TO1y.

D Cu4,
Crcdd=+=——o,
D

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

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

cpenneronoBoii CYA. Ecim Ha paboumii neHp t CHYA He ompenerneHa, oHa mpuHuMaercs paBHoil CYA 3a
TPEAIIECTBYIOLIMH JHIO t paboumii IeHb TEKYIIEro KaJleHIapHOTo rofa, a eciu pacueT CHA B KaneHIapHOM TOjy,
BKJIFOYas JIeHb pacueTra cpeneronoBoid CHA, He MpoW3BOMIICS — HA MOCTEHHUM paboumii IeHb TPEIbLIyIEro
roia. 3HauUeHUE OMPEAECISIETCS C TOYHOCTHIO 10 2 (LBYX) 3HAKOB MMOCIIE 3aIISTOM.

Pacuérnas cromMocTs MHBECTHITMOHHOTO Tasi DoHAA onpenesieTcss Ha KaXIylo J1aTy, Ha KOTOPYIO
onpeaensierca CUA donpma, nyrem nenenuss CHA ®doHga Ha KOJIMYECTBO MHBECTUIIMOHHBIX MAEB IO
JTAHHBIM peecTpa BIAJCNIbIIEB HHBECTUIMOHHBIX TaeB DOHIa Ha JaTy OmpeaeicHUs pacu€THOM
CTOMMOCTH.
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[Tepepacuér cpennerogoBoit CHA ®onma u pacy€THON CTOMMOCTH MHBECTUIMOHHOTO Masi MaeBOro
nHBecTuIMOHHOTO DOHAa ocylecTBiIsIeTcs B cinyyae nepepacuéra CHA.

15. HOPAAOK ONPEJAEJEHUA CTOUMOCTU UMYIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTHIIMOHHBIX ITAEB

CroumMocTh MMYyHIIECTBa, IMEPENaHHOTO B OIUIATY WHBECTUIMOHHBIX I[1Aa€B, OIpeaeiseTcsl B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HOosO0pst 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBMM C HUM HOPMATHBHBIX aKTOB, TpeOOBaHHUSIMH
Vkazanusg u [IpaBui.

JlaTa, 10 COCTOSHUIO Ha KOTOPYIO ONPENENISIETCS CTOMMOCTh MMYILIECTBA, IEPEIAHHOTO B OIUIATy
WHBECTUIIMOHHBIX MaeB DOoHIA, HE MOXKET OBITh paHee NaThl Mepefadyd TAaKOro MMYIIECTBA B OIUIATY
WHBECTULIMOHHBIX 1A€B, 32 UCKIKOYEHHUEM CIIy4aeB ONPEIEICHUS] CTOUMOCTH UMYILECTBA, IEPEIAHHOTO B
OIuIaTy MHBECTUIIMOHHBIX NTaéB DOH1a, HA OCHOBAaHUHU OTYETA OLEHILMKA.

JlaTa, O COCTOSIHUIO Ha KOTOPYIO OIPEAENIAETCS CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B OILIATy
MHBECTUIIMOHHBIX MMaeB POHJa, HA OCHOBAHWU OTYETa OLEHINIMKA, HE MOXeT ObITh panHee 3 (Tpex)
MeCALIEB 10 JAaTbl IepeJayd TakKoro HMMYyIIecTBa B OIUIaTy HWHBECTULIMOHHBIX maeB. CTOMMOCTH
MMYIIECTBA, NIEPENAHHOTO B OIUIATY MHBECTHIIMOHHBIX NaecB PoHAa, ONpeaensercs MO0 COCTOSHUIO Ha
JaTy, YCTaHOBJIEHHYIO B cOOTBeTCTBUHU C [IpaBunamu nosepurtenbHoro ympasieHuss ®ongom Ha 23 4. 59
MUH.

16. MOPATOK YPEI'YJIMPOBAHUSA PAZHOIJIACUH MEXY YIIPABJSAIOIIENA
KOMITAHUEW U CIEIIUAJIN3UPOBAHHBIM JENNO3UTAPUEM IIPU ONPEJIEJEHUA
CYHA

16.1. Ilpouecc cBepku CHA

Vnpapnstomas komnanuss v Crneruanu3upOBaHHBIA JI€MO3UTApUA Ha JaThl, MPEIyCMOTPEHHBIE
NEBATHIM ab3ameM pazzaena 2 Hactosmmx [IpaBwmi, ocymecTBIAOT oOs3aTenbHyr0 cBepky CUA wu
CTOMMOCTH OJHOT'O MHBeCTHLHOHHOTO Tast ®onna. s storo Ympasisomas KoMnanus GOpMUPYET U
nepenaer B Crnenuann3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoH/a.

Criennanu3upoBaHHbIN Aeno3utapuil ocymecTisieT cBepky CHA n pac4€THON CTOMMOCTH OJIHOTO
WHBECTUITMOHHOTO masi DOHIa, paCCUUTAHHBIX YTIPABJISIONICH KOMITAHUEH, ¢ COOCTBEHHBIMU PacuETamMu
JTAHHBIX MOKa3aTelIeH.

[IpaBunbHOCTh onpenenennss CHA U pacy€THOM CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi donma
MTOATBEPKIACTCS MOMUCHIO YIIOJTHOMOUYEHHOTO Jiniia Crenuanu3upoBaHHOTO JIETTO3UTAPHUS U 3aBEPCTCS
nevyaTeio Crneruanu3upoBaHHOTO JIETIO3UTAPHs Ha CIPaBKE O CTOMMOCTH YHMCTHIX akTHBOB DoHma (B
ClTy4ae TOMUCaHMs OYMa)KHOTO JOKYMEHTA).

B cnyyae oOHapyXeHHsI CYIIECTBEHHBIX pACXOXXKICHHH, BBIBICHHBIX B IPOLIECCE CBEPKHU,
Crenuanu3upoBaHHbI  JCMIO3UTAPHI  HANpaBiseT YMNpaBISAOUICH KOMIAaHUM HH(pOpManuio ¢
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéra umymiectBa PoHJa ¢ yKazaHHUEM IMO3UIHUH, 10 KOTOPHIM ObUIH
OOHapy>KEHBI TaHHBIE PACXO0XKICHHS.
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16.2. BeisiBi1eHHe pacxoxkaeHui B nponecce ceepku CHA

IIpn BBISIBIEHHMH pacXOKIEHUM O cocTaBy akTUBOB Ipu pacuére CHA @Ponpga VYnpasisromias
Komnanus U Crenuanu3upoBaHHBIA JIEMO3UTAPUN OCYILECTBIISIOT CBEPKY aKTHBOB M 00S3aTEIBLCTB, 11O
KOTOPBIM BBISIBJIICHBI PACXO0XKACHUS, HAa MPEIMET IIPABWIIBHOCTH UX Y4E€TA B COOTBETCTBUM C KPUTEPHIMHU
WX Tpu3HaHusA (TPEKpaIeHus TPU3HAHUA).

[Tpu oOHapyKeHHUU PacXOXKACHUH MO0 CTOMMOCTH akTUBOB IpHu pacuéte CYHA donma Ympasmistomas
komnanus U Crenuanu3upoBaHHbIN JIETIO3UTAPUIN OCYILIECTBIISIOT CIEAYIONINE TEUCTBUA:
e cBepka HWH(OpPMAIMH, UCTIONB3YEMOU TSl ONPEISICHHS CIPABEIIMBOM CTOMMOCTH aKTUBOB
(o6s3aTenbeTB) DoHga, B TOM yncie, €€ HCTOYHUKOB U MTOPSAKA UX BBIOODA;

® CBEpKa MOpsAAKa KOHBEPTALUU BEIUYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOW BajioTe, B
IPYTYIO BaIIOTY.

[Tocne ycTpaHeHus BBISIBACHHOW MPUYMHBI pacxoxaeHuil B pacuere CHA Ynpasnstonias KOMIIaHUS
n Crernuann3upoBaHHBIN IETIO3UTAPUNA TIOBTOPHO OCYIIECTBIAIOT ACUCTBUS, TPEAYCMOTPEHHBIC B 203.2-3
n.21.1 vactosimux ITpaBui.

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

B ciydae BbIsiBIeHUS OMIMOKH/TIOSBIEHUS HOBOI nH(opMarun B pacuéte CHA U CTOMMOCTH OZHOTO
MHBECTUIMOHHOTO MNas Crenuaan3upoBaHHbIN JENO3UTApUN U YIIpaBIiAOIas KOMIIAHUS HE MO3J1Hee 5
(ITatm) paGoumx aHEH ¢ yKa3aHHOW AaTbl OQOPMISIOT AKT BbIABICHHMA omnOku B pacuéte CUA u
MIPOBOJISAIT COOTBETCTBYIONIYIO IPOIETYPY KOPPEKTHPOBKH OIIMOKH.

B cnyuae, ecnu Ha gary, MO COCTOSTHUIO Ha KOTOPYIO BBISIBJI€HA OIIMOKA, OTKJIOHEHHWE CTOMMOCTHU
akTuBa (00s3aTENIbCTBA), UCIIOIB30BAHHOM B pacuére, coctaBiseT meHee, yeM 0,1% xoppektHoit CHA, u
orkioHeHne CYA Ha »TOT MOMeHT pacyera cocraBisier meHee 0,1% xoppexktHoit CUA (Odaznee
UMEHYIOmcsl  OMKIOHeHUs), TPOU3BOAUTCS TIPOBEpKa, HE TMpuBeJa JM BBISIBICHHAs OIMMOKa K
OTKJIOHEHUM, cocTaBisomuM 0,1% u 6onee oT koppektHoit CHA, B OCIEAYIOMUX JaTax.

Ecnu paccuntaHHble OTKJIOHEHMS B Kaxayr u3 gat coctaBwid MeHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTULMOHHOrO mnas PoHJa HE NPOU3BOAUTCS. YIpPaBISIIOMIAs KOMIIAHUSA H
Crenanu3upoBaHHbI JEMO3UTapuil MPUHUMAIOT BCE HEOOXOIMMBIE MEpbl JJIsl TMPelOTBpAIICHUS
MMOBTOPEHHUS OMMOKH B OyayIIeM.

B cnyuae, korna B kakyro-mu60 U3 1aT 00a OTKIOHEHHS WK OgHO U3 HuX coctaniseT 0,1% u Gonee
koppektHoi CYA, VYmpapnsawoomas xkoMmmnanusg ¥ Cnenualu3upOBaHHBIN AEMO3UTAPHUI OCYIIECTBISIOT
nepepacu€r CHA v CTOMMOCTH OJHOTO MHBECTHUIIMOHHOTO masi PoH/a 32 BECh NEPUOJ, HAUMHAS C JAThl
JOTYIIIEHHUS OIIHUOKH.

B ciydae, ecniu ¢ MoMmeHTa gomnyiieHusi omnOku, npuBeamei k nepepacuéry CHA u croumocTtH
OJIHOIO0 HHBECTULMOHHOrO mnasg PoHAa, OCYIIECTBILUIACH OINEPALMM [0 BbIAAYE WM IOTALICHUIO
MHBECTUIMOHHBIX I1acB, TO YIPABIAKOMAs KOMIIAHHS OCYIIECTBIIAET pacd€rbl C  BIIAJEIbLAMMU
MHBECTULMOHHBIX naeB @doHzma 1o Bo3MeLIeHHIO Yyiiepda B COOTBETCTBUM C TpeOOBaHUAMU
JEHCTBYIOIIETO 3aKOHONATENbCTBA.

[Ipu HeoOxommmoctu Ympapisiomas kommanus u Crenuaau3upOBaHHBIN 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 JleHe)KHBIE CpelcTBa BO BKIAAax (Jemo3uTax) — B Clydae, €ClH JICHEXKHBIE CPeICTBa
pa3MenieHbl BO BKJIAJ (IEMO3UT) B BalioTe, B KoTopoit bankom Poccun HE pacKphIBaroTCS CBEIEHUS O
CPEIHEB3BEIICHHBIX TMPOIEHTHBIX CTaBKaX MO MPUBJICYEHHBIM KPEIUTHBIMU OPraHU3alMSMU BKJIaJaM
(memo3uTam) HE(PUHAHCOBBIX OpPTraHU3AIUi B PYOIIsIX U MHOCTPAHHOM BATIOTE;

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

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

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

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

3aiiMOIaBIIEM TI0 IOTOBOPY BhIcTymaeT DoHx);

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

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

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

. Bce Buzbl akTHBOB, HaxozsIMecs B Aedoinre.

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

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

TepMHHBI U onpeae/IeHUs.

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

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

BespuckoBasi craBpka Ha aTy onpeaeeHUs CIPaBeIJMBOil CTOMMOCTH:

e B poccHiicKux pyoJIsx:

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

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

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

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

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

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

L4 B aMepukaHCKHUX JoJiIapax:

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

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

e Besnpo

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

6 http://ruonia.ru/

7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=vield
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- craBka €STR’ - 1151 3a10J0KEHHOCTH, CPOK IOTalIeHUs] KOTOPOM He MpeBBIMIAcT 1 KaleHIapHOro
JHA;

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

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

¢ B xuTalcKux r0aHsIx:

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

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

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

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

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

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

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

? https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
19 https://www.ecb.europa.eu/stat e —rad— — — rebdcmmeer bl indescenbial
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V+1, V-1 — naubonee Onmuskuii Kk Dm cpok, Ha KOTOpBIM HM3BECTHO 3HAYCHUE KPHUBOU
OECKYMOHHOM TOXOJAHOCTH, HE MpeBhIMamui (peBbiamuii) Dm, B rogax (ompeaensercs ¢
TOYHOCTBIO 10 4 3HAKOB IOCJIC 3aIATON);

RK(T) — ypoBeHb npoueHTHbIX cTaBOK Ay cpoka T, rae T MokeT npuHHMMaTth 3HaueHus V-1,
V+1, Dmin, Dmax. MToroBoe 3HaueHHE CTaBKH OMpEIEIsIeTCs M0 2 3HAKOB IOCIIE 3aIsiTON B
IPOLEHTaX U 10 4 3HAKOB B JIOJISIX.

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

KpeauTHblii peHTHMHI — MHEHHE HE3aBHCHUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH
pPEHTHHTYEeMOTO JIMIla HWCIONHATh TpPHHATBIE Ha cels (uHaHCOBBIe o00s3aTenbcTBa (0 €ro
KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HANEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAKCHHOE C
HCTOJIb30BAHUEM PEUTUHIOBOM KATETOPHUU 10 ONPEACIICHHON PEHTUHIOBOM 1IKajie. B 1ensx npumMeHeHus
HACTOSIIEH METOMUKH JJIi MOHUTOPUHTA MPHU3HAKOB OOECIIEHEHHUsSI W COOBITUN nedonTa, a Tak ke IS
OTIpEe/ICTICHUsS] yYPOBHsI PEHTHHTA C IENBI0 MOCJEAYIOIIEro ompeseneHus BenuunH PD wucmonb3yrorces
PEUTHHTH CIIETYIOMINX PEHTUHTOBBIX ar€HTCTB MIPU UX HATUYHH:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpeautrnoe Peittunrosoe Arenrctso (AKPA)

e Peiitunrooe arenTctBo RAEX («Okcmept PAy);

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

e OOImIecTBO C OrpaHUYEHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peiituarn» (000

«HKP»)

Hedoat - HacTymieHne (BbISIBJICHUE) COOBITHM, MPUPABHUBAEMBIX K J1e(DOITY M YCTAaHOBJICHHBIX B
paznene 3 Hacrosiniero [IpunokeHuss U OTCyTCTBHUE YPETyIUPOBaHUS CUTYallUd Ha CPOKH, ONpeeIseMble
OTZIETTLHO JJISI PA3HOTO BHJIa aKTUBOB/0053aTEIICTB.

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

OnepanuoHHasi 1e0UTOpPCKasi 3a0/:KEHHOCTb — JeOMTOpCKas 3a/J0JKEHHOCTD, SBISIFOIIAsICS
MIPOCPOYEHHON Ha CPOK He Oojiee 4eM CTaHJapTHBIM, HEe MPUBOIAIIMHA K 1edonTy IS AaHHOTO BUAA
onepanuii. OrnpeiesieHne OMepaMoOHHON 1eOUTOPCKOM 3aI0DKEHHOCTH, KiIacCU(pUKAIUs, BUIABI U CPOKH
ycTaHoBIieHbI B pazzene 8.1 u Ilpunoxenun 5.

Oco0eHHOCTH pacyeTa CHpPaBeIJMBOM CTOMMOCTH JJIsi HEKOTOPbIX BHIOB 00ecnedeHHOll
3a00)ceHHOCmU.

Ilo obecneuennoii nopyuumenvbcmeom uiu 2apanmueil WPUOUUECKUx July, 001a0aruux
JAYYMUM KPEOUMHBIM KA4ecmeoM, ORUUOHHBIM CONAUIEHUEM WU CHMPAXO6KOU 3a10JKEHHOCTU
npousBenenue PD*LGD paccuuThiBaeTcss B OTHONIEHWH TIOPYYMTENIs/TapaHTa/CTpaxoBaresss T0
METOAMKE, PUBEICHHOMN HIDKE, ISl FOPUANYECKUX JIULI.

Obecneuenue cmpaxoexoi

Ecnu ctpaxoBas kommnanusi oonanaet peiituarom He Hike ruAAA (AAA(RU), AAA.ru, AAA|ru|)

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
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M0 HalMoHaNbHOU mKase s Poccuiickoit @enepanuy WM BXOJUT B CIHUCOK CTPAXOBBIX KOMITAHWH,
OJOOPEHHBIX U CTPAaXOBaHMs HEABIKMMOCTH JIOOBIM OaHKOM M3 NEepevHs, yKa3aHHbIX B Pasznerne 9
Hacrosimero [lpunoskenusi, uisi pacdera OOECICHEHHS 10 OOECIEYCHHOW 3aJloTOM HEIBHKUMOCTH
3aJI0JDKEHHOCTH, TO CTpaXxOBKa MPUHUMAETCS Kak oOecriedeHue 0e3 NTUCKOHTHUPOBAHUS HAa BCIO CyMMY
CTPaxOBKH.

Pazgen 1. CtanaapTHbie akTUBBI (0€3 NIPU3HAKOB 00eCIeHeHM )
1.1 na onepauuonnoi 3a0013ceHHOCmYU_BUIO0B, YKa3aHHbBIX B [IpuinokeHuun 5 K HaCTOSIIIUM

[IpaBunam, B CpOKM KBaIM(UKAUK TaKOW 3aJ0JDKEHHOCTH, KaK OIEpalMiOHHOM, CTOMMOCTh
OIIpEAEIAETCS B COOTBETCTBUH ¢ paszaenom § Ilpasui.

1.2. CropaBeuinBasi CTOMMOCTb aKTHBa 0e€3 TNpU3HAKOB OOECICHEHUs (3a HCKIIOYEHUEM
3aJJ0JDKEHHOCTH, yKka3zaHHOH B 1. 1.3, omenuBaemoit uepe3 Cost of Risk, u neno3uToB) paccunTeiBaeTcs
CJIETYIOIIM 00pa3oM:

N

V= Z i (1 — LGD * PD(Tn))12
(1+ R(T(n)))"m/365

n=1
2oe:

PV — cripaBeyiiBasi CTOUMOCTh aKTUBA;

N - KoIu4ecTBO JCHCXKHBIX ITOTOKOB OO0 AaThbl IIOramcHHUA aKThuBaA, Ha4YWHAA C JaThl
onpeneneHuss CHA;

P, - cymma n-0oro AeHEXHOTO MOTOKa (MPOIICHTHI U OCHOBHASI CyMMa);
N - TOPSIAKOBBIA HOMEP JIEHE)KHOTO TOTOKA, HaUMHAas ¢ AaThl onpenenenus CHA;

T(n) - xonmdecTBOo mHEeH oT AaTel ompenenaeHuss CYHA 1o maTel n-oro JEHEXHOTO MOTOKa. B
JIaTy MOralleHusl IeHEKHOro MoToka 3HaueHue T(n)=0;

R(T(n)) — Ge3puckoBas ctaBka Ha cpoke T(n), ompezensemMas B COOTBETCTBHHU C TOPSIKOM,
YCTaHOBJICHHBIM B pa3zzeine « TepMHHBI U ONIpeIeICHUs;

PD(Tn) (Probability of Default, BepositHoCTh nedonTa) — BEpOATHOCT, C KOTOPOH KOHTPAreHT
B TeueHue T(n) qHel MOXKET oka3aTbesi B cocTossHun nedonta. Bepostaocts nedoara PD(T(n))
OTIPE/IEIISETCS C YUETOM IOJIOKEHUH, YCTAaHOBJIEHHBIX B pazjene 4 Hactosuiero [Ipunoxenus.
LGD (Loss Given Default, morepu mpu GaHKpOTCTBE) — OIS OT CYMMBI, MOABEPKEHHOM
KPEIUTHOMY pHCKYy, KOTOpasi MOXET ObIThb MoTepsHa B ciaydae JedoiTa KOHTpareHra.
Omnpenensercs B COOTBETCTBUM C TMOPSJIKOM, YCTAaHOBJICHHBIM B pa3jieie S5 HACTOSIIETO
[Ipunoxenus.
[TpomesxyTouHBIC 3HAUCHHSI pacdyeTa MPUBEJCHHON CTOMMOCTH JJIsl KaXI0TO JIEHEKHOTO TMOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNUHY KPEIUTHOTO PUCKA, HE OKPYTJIAIOTCS.

1.3. Jna neobdecneuennoit 3a00.131ceHHocmu, 00veOUHEHHOU 6 nopmdbenb 00HOPOOHOI
3A0071#CeHHOCIMU, A MAKce 015 3a001HCEHHOCIMU, 00eCneUeHH Ol 3A1020M HCUTLOU HEOGUINCUMOCHU
(B cmydae Haymuus oOecrieueHus B pasMmepe (10 JTaHHBIM OTYETa HE3aBHCHMOTO OIICHINHMKA) HE MEHEe,
yeM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 3aJ0JKCHHOCTH, OINpENeNsIeMOi Kak cymMMa (haKTHYecKOM
3aJJ0JDKEHHOCTH M HAUHMCJICHHBIX MPOIICHTOB Ha JaTy OLEHKH) JUIS OLIEHKU MCTIOJIb3YyIoTCs BennynHa Cost

2 B cnyuae ucrnonssoBanmst okaszatens Cost of Risk (COR) JUIsl OLEHKH KPEIUTHOIO PHCKA KOHTPATCHTA, [POH3BCICHHUE

PD*LGD samensiercs Ha nokapa@GE-ORYK  "C M TPACT" 000 "COK "TAPAHT"
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of Risk (COR), paccuutanHass 1O COOTBETCTBYIOIIMM KpPEAMTHBIM MOPTQHEIIM aHATOTMYHON
3aJI0JDKEHHOCTH OaHKOB, ykazaHHBIX B Paznene 9. Bennunna COR He u3aMeHseTcst o Mepe MpUOIMKEeHUS
K CpOKy TOTamieHusi 3aJ0/DKeHHOCTH. Jlnsi omeHku wucnonb3yercss (opmymna, ykasaHHas B 1. 1.2
Hacrosimiero Ilpunoxenus, B kotopoil kaxaoe nmpousBenenue (PD(T(n))* LGD) 3amensercs na COR.
[Tokazarens COR onpenensiercss B COOTBETCTBUU C MOPSAIKOM, YCTAHOBIICHHBIM B pazjiesie 6 HaCTOSIIETrO
[Tpunoxenus.

B noprdens ogHOpoaHON 3a0KEHHOCTH «TIOTPEOUTENBCKUE KPEOUTh» MO (PU3MUYECKUM JIHIaM
o0BeIMHsIETCS B He0OeCIeYeHHAs 3a/10JDKEHHOCTb.

Pasnen 2. Ouenka aktuBoB. ObecueHenne 6e3 nedoJira.

2.1. [Ipu BO3SHMKHOBEHHH COOBITHS, BEAYILEro K OOCCIICHEHUIO, CHPABEONUBAs CHOUMOCHY
001208b1X UHCMpYMeHmo8 (B CiIydae OTCYTCTBUSI IICH aKTHBHOTO OCHOBHOTO pBIHKAa Ha Jary
onpeneneHuss CHA 1 11eHbI, pacCYUTAaHHON HAOMIOAaeMbIMHA HCTOUYHHKaMH nHpopmaruu (B T.4. HKO AO
HPJI), mo3Bossiromieit onpeaeauTh CpaBeJIMBYI0 CTOMMOCTE Ha JaTy onpeneneHuss CUA), B Tom yucie
JICHEe)KHBIX CPEJCTB Ha CUETaX M BO BKJIAJaX, CIIpaBeJiuBas CTOUMOCTh AeOUTOPCKOMN 3aJ0KEHHOCTH, B
TOM 4YHUCJIE MO 3ailMaM, ONpeAenseTcss B COOTBETCTBHUM C METOJOM KOPPEKTHPOBKHM CIpPABEUINBON
CTOMMOCTH 110 popmyIie, yKkazaHHOHU B 1. 1.2.

2.2, CoObITHS, Beayue K 00eClleHeHUIO:

2.2.1. B omnowenuu wpuouueckux aiuy

2.2.1.1. VYxynmenue ¢GUHAHCOBOTO TIOJOKEHUS KOHTpAreHTa, OTPa3WBIIHUECS B JOCTYITHON
(bUHaHCOBOW OTYETHOCTH, @ UMEHHO CHUKEHHE CTOMMOCTH YUCTHIX 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 CITy4YaeB, KOTJa KOHTPareHTy MPUCBOEHBI PEUTUHI Y HECKOJIbKUX PEUTUHIOBBIX ar€HTCTB U
CHIDKEHHE pEHTHHTa HE SBISETCS CICACTBUEM YXYAIICHHUS KPEIUTOCIOCOOHOCTH SYMHUTEHTA, a TAaKXKe IS
3a[I0JDKEHHOCTH B PYOJIIX CHHKCHHE PEUTWHTa B HMHOCTPAHHOW BalIOTEe, HANpUMEp, €CIU OHHU
O0yCJIOBJICHBI YXYIIICHHEM CTPAaHOBOM OIICHKM KOHTpareHTta). Takoe peuieHne o¢popmisercs
MOTHBHUPOBAHHBIM CYKJIEHUEM Y TIPABIISAIONICH KOMITaHUU.

AHaJOTMYHO TPUMEHSETCS yXYyIUIeHHE IMPOrHO3a peWTHHTa JuMOO0 OT3bIB pEeMTHHra B Cilydae
HaJIMYUs SKCIIEPTHOTO (MOTUBUPOBAHHOI'O) CYXK/IEHHUS YIIPABJISIONIEH KOMITaHUH.

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

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

2.2.1.5. Hcue3HoBeHHE aKTMBHOTO pbhIHKA JJis1 (PMHAHCOBOT'O aKTHBA B pe3yJjbTaTe (PMHAHCOBBIX
3aTpyJHEHUN »HMHUTEHTa (IpU OTCYTCTBUM II€HBI, PACCUYMTAHHON HAOIIOaeMBbIMU JIOCTYIMHBIMU
HMCTOYHHKaMH MHGoOpMaIuu, ykazaanHeiMH B [IpaBunax omnpenenenuss CHA, mo3BosIstomeld onpeaeiuTh
CIpaBeIJIMBYIO CTOUMOCTD Ha faTy onpenenenus CHA).

2.2.1.6. Hanuyue npu3HaKOB HECOCTOSITENLHOCTH (OAaHKPOTCTBA)."

2.2.1.7. Jlnsa 3aJ0KEHHOCTH MO 3aiiMaM, KpenuTam, (MHAHCOBBIM HHCTPYMEHTaM — CTaBIUUH
00IIEen3BECTHBIM Je(ONT MO 00S3aTENBCTBAM XOJIJMHIOBOM KOMIAHUM WM JAe(ONT MO MyOIMYHOMY

13 B ToMm uncie cooTBeTCTBHHM ¢O T, 3. @3 Ne127 «O HecOCTOITEIRHOCT (GAHKPOTCTBE)», PACCMOTPEHHUE CYJIOM I10 CYIIECTBY
3asBJIeHUH 0 6aHKPOTCTBE U T.J1. (hay NOMIKY 3agR/JCHIP OapPRTqTed He [PIOEY@TPHBACTCS KaE JIRU3HAK OaHKPP PRI T"
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JONTY KOMIIAHWW TPYMIbIY, K KOTOpPOH MNPUHAMICKHUT KOHTPAreHT, B CiIy4dae MPOJOHKCHHUS
00CITy>)KUBaHHsI JOJITa CAMUM KOHTPAreHTOM I10CIIe COOBITHA AedoTa.

2.2.1.8. Jlns HeobOecrneyeHHOW 3aJOJDKCHHOCTH IO  3aiimMaMm, KpeauraMm, (UHAHCOBBIM
WHCTPYMEHTaM — PE3KHH POCT JTOXOMHOCTH IO MYOJIUYHOMY JOJTY KOMIAHHW TPYIIBI, K KOTOPOU
MPHUHAJIC)KAT KOHTPAreHT (32 UCKIIOYCHUEM CIIy4aeB, KOT/Ia KOHTPAreHT UMEET IMyOIMYHbIe KOTUPOBKU
aKIUi, JOJTOBBIX 00S3aTEIbCTB WM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTHPOBKH HE TOKAa3bIBAIOT
MIPU3HAKOB OOECIIEHEHUs). YTPABISIONIAs KOMIIAHUS Ha OCHOBE JKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXJCHHS ONpENesieT BIUSHUE POCTa JOXOMHOCTH MO MYyOIMYHOMY IONTY KOMMAHHWM TPYIIBI, K
KOTOPOU MPUHAATIE)KUT KOHTPATEHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAreHTa.

2.2.2. B omnowenuu gpuzuueckux iuy

2.2.2.1. TlosBnenne y VYmupapisiomeld KOMIAHUW HHPOPMAIMK O CHUXEHUU BO3MOXKHOCTH
($bu3HYecKoTo JHUIa 00CTyXHBaTh 00s13aTenbCcTBA (MOTEPS PabOThI, CHIKCHHE 3apa0OTHOMW TIIATHI WIIA
MHOTO pacrojaraeMoro J0Xoja MoTepsl TPYAOCIOCOOHOCTH, yTpaTa WK OOeclieHeHHe COOCTBEHHOCTH,
SIBJIAIOIIEHCS OJTHUM U3 UCTOYHUKOB J0X0Ja PU3NYECKOTO JIHIIA).

2.2.2.2. llosBnenue y VYmpaBisioumied KOMIaHud uHGpopMalMu 00  HCHOJHUTEIBHOM
MPOM3BOJICTBE B OTHOIICHWH (PU3MUECKOTO IMIla B OObeMe, BIHUSAIOIIEM Ha CIIOCOOHOCTh (U3IHUIA
00CITyKMBaTh CBOU 0053aTENHCTBA.

2.2.2.3. TlosiBnenue y YnpaBisgomeil KOMIaHUd UHPOPMAIIUU O BO3OYXICHUU YTOJIOBHOTO Jeja
B OTHOUIEHUH (PU3UUECKOTO JIUIIA WIH OOBABICHUU €TO B PO3BICK.

2.2.3. B omnowenuu gpuzuueckux u 0puoudecKux auy

2.2.3.1. Hapymenue cpoka HUCIOJTHEHHS 00s3aTE€IhCTB HAa MEHBIIHH CPOK, YeM OIPEICICHO
VYrpasnstomed KOMITAHUEH sl pu3HaHUs Aedoiita, HO OOJBIIUN, YeM JIsS NMPU3HAHHS J1eOUTOPCKOM
3aJI0JDKCHHOCTH OTICPAIIMOHHON (TeXHUYECKUU AeOJIT) WM OOJBIINN, YeM JIOMYyCTUMOE HapyIICHHE

CPOKOB HUCIIOJIHEHUs 0053aTENIbCTB 10 3aiiMaM B COOTBETCTBUU ¢ pazaenoM 10 nactrosmux [Tpasun. IIpu
3TOM VYTpaBisiomas KOMIIAHWS MMEET NPaBO HE CUYUTATh OOECICHEHHOM 3aJ0JDKEHHOCTh (KpoMe
00513aTENILCTB 1O ONEpalysIM Ha PHIHKE PENo U C MPOU3BOAHBIMH MHCTPYMEHTaMHM), IPOCPOUYCHHYIO Ha
OOAWH [JC€Hb, B CJIyda¢ HalIu4dusd JOKYMCHTOB (KOHHﬁ I[OKyMCHTOB), CBUACTCIILCTBYIOIIIUX O
CBOCBPEMEHHOM HCIIOJIHEHHH 0053aTeNbCTB; pEIICHHE 00 OTCYTCTBHU OOECIeHEHHS OQopMIiIseTcs
MOTHBUPOBAHHBIM CYKJICHHEM YIPaBIAIOMIEH KOMIAHUHM C MPHJIOKEHHEM KOMHUH IMOATBEPIKIAIONINX
JOKYMEHTOB.

2.2.3.2. llpenocraBieHue KpeAUTOPOM YCTYINKH CBOEMY 3a€MIIMKY B CHJIY 3KOHOMHYECKUX
NPUYMH WU JOTOBOPHBIX YCJIOBUH, CBSI3aHHON € (DMHAHCOBBIMU 3aTPYIHEHUSMHU 3TOTO 3aEeMIIMKA,
KOTOPYIO KPETUTOP HE MPEAOCTaBUI Obl B MHOM Cllydae (B TOM YHCIIE PECTPYKTYpPHU3ALHs 3a10JKEHHOCTH
C YMEHBIIEHUEM CTaBKH, ITPOJIOHTalMEN 3a10JKEHHOCTU WM OTCPOUYKOMN BCEX MIIM YACTH IIATEXEN).

2.3. B cnyuae, ecnu npu NMpoBeJEHUH MOHHTOPWHIA CTAaHOBUTCS AOCTYHMHON HMHGMOpMAIHs O
npu3HaKax oOeCLEeHEeHUs, CIpaBeIINBasi CTOMMOCTh KOPPEKTHUPYETCs Ha JaTy, MO0 COCTOSHHUIO Ha
KOTOPYIO laHHasi HHGopMaIus cTajia JOCTYIHOM.

24. B cirydae ucrnosib30BaHus TaHHBIX CTOPOHHUX OpraHu3aIruii (0aHKOB) O CTOMMOCTH PHUCKa
(COR) mst moptdeneit 3a10JPKEHHOCTH HCTIONB3YIOTCS KPUTEPUH, aHAJIOTMYHBIE KPUTEPUSIM OaHKOB JIJIst
OTHECEHMS KO BTOPOU CTaUU.

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

" Tlomsitwe TpyNIBI CBS3aHHBIX JIMI/KOMIIAHMH BBOMTCS 110 AHANOTHH cO cT. 64 ®3 Ne86 «O IleHTpamsHOM GaHKe
Poccwuiickoit ®eneparun (banke Poccum)»

* Hanpuvep, uenonuuTensHo¢ RYEyEROSIRO HASHMMFIPPICT BRCTOIPBIIIAMIGRIHOTO IOXOAG AR  “TAPAHT"
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2.5.1. B cnyyae BO3HUKHOBEHHs OOECIICHEHHS IO OJHOMY aKTHUBY OCTaJbHbIC AaKTHBHI,
OTHOCSIIINECS K KOHTPAreHTY, TaK K€ CUUTAIOTCS 00CCIICHCHHBIMHU '

2.5.2. TlopyuuTenbCcTBa W TapaHTHH KOHTpPAreHTa ¢ MpU3HAKaAMHU 00ECIEHEHHS MPUHUMAIOTCS B
pacyeT ¢ y4eToM 0OECIICHEHHS.

2.6. MOHHMTOPHHT NPU3HAKOB 00eCIeHEHU I

2.6.1. MonutopuHr 10 (UHAHCOBOW OTYETHOCTH - HE IMO3KE 4YeM depe3 | Mecsil mocie
MOSABJICHUS TAaKOM OTYETHOCTH, HO HE pexke, ueM 1 pa3 B noarona g oryetHoctd o PCBY u 1 pa3 B rog
st oruetHoctd 1o MCODO.

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

2.6.3. MoHUTOPUHT 1O GUBNYECKUM JIUIIaM TIPOBOAMUTCS HE PEikKe, UeM pa3 B 6 (IIECTh) MECSIIEB.

2.6.4. MOHUTOPHHT MO JAaHHBIM IO CYyIE€OHBIM pa30MpaTENbCTBAM MPOBOJUTCSA HE PEXeE, YeM pa3
B Mecsll. B cimyuae manoit 3HaunMocTu aktuBa 1o otHomieHuto k CHA (menee 0.1% ot CHA) u o cymme
(menee 100 000 py6.) MOHUTOPUHT TTPOBOJUTCS pa3 B KBAPTAJL.

2.7. Bbixoa u3 cocTosiHUsSI 00eCleHeHHU .

3a/10JKEHHOCTh MIEPECTAET CYUTATHCS OOECIICHEHHOM B CIEAYIONIUX CayYasx:

2.7.1. B omHoweHuu 10puduyecKux auy

2.7.1.1. Hdnsa obecueHeHUs: M3-3a MPEBBIIICHUS MOPOTOBBIX 3HAYEHHUH - B CiIydae MpPEeKpalleHus

MPUBEIIIEr0 K OOECIEHEHUIO HAapyUIeHUs MOPOTOBBIX 3HAYCHMH (PMHAHCOBBIX IOKa3aTelel B TEUEHUE
IBYX KBapTaloB (AHAJIU3UPYETCSl OTYETHOCTh KaXKIBIX COceOHUX KBapranoB). Ilpu orcyrcrBum
KBapTaJlbHOW OTYETHOCTM — B CIy4yae MpEKpalleHuss MPHUBEALIET0 K OOECIEHEHUI0 HapylIeHUS
MMOPOTOBBIX 3HAUYCHUN (PMHAHCOBBIX TIOKa3aTesiel B TeueHue 1 (0aHOoro) rojaa.

2.7.1.2. Jlna oOecrieHeHUs W3-3a TIOHIKCHHUSI PEUTHHra - B CJIydac IOBBIMICHHUS PEUTHHTA
KOHTpareHTa, KOTOphId paHee ObUT MOHUKEH, TUO0 COXpaHEHUs! peUTHUHIa CO CTAOMIBHBIM MPOTHO30M B
TEUYECHHUE CPOKa HEe MeHee 12 MecsIeB.

Jnist oGecuieHeHus U3-3a OT3bIBA pEHTHHTA:

- TIpU HATUYUHU PEUTHHTOB HECKOJBKUX PEHTHHTOBBIX areHTCTB: B CIy4ac MOBBIIMICHHS JIFOOOTO
JEUCTBYIOIIETO PEHTUHTa SMUTEHTA/3aeMILUKa, THOO COXpaHEHUsI PEHTHHIra B TEUEHUE CPOKA HE MEHEee
12 mecseB, 1100 MPUCBOCHUS PEHTUHTA APYTHUM PEUTHHTOBBIM ar€HTCTBOM.

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

2.7.1.3. Jlna oOecrieHEHUsT HW3-3a PE3KOr0 pPOCTa JOXOJHOCTH TIO TOPTYEMBIM JIOJTOBBIM
MHCTPYMEHTaM 3MHUTEHTa — B CIy4yae BO3BpAIICHHs CIPENoB MO obnuranusMm sMuTeHTa K G-KpUBOH K
NPEeXHUM YpPOBHSM (MO0 YpOBHSIM KOMIAHMH, KOTOPHIE O MOMEHTa OOECLEHEHHsS TOPrOBAIHCH C
omu3kIM cripesiom K G-KpuBoit' ).

2.7.1.4. Hns obecueHeHus: M3-3a MOTEpPH JIMIEH3UU — B CIy4yae BOCCTAHOBJICHUS JHMIIEH3UU JTHOO
MOJTyYEeHHUs JIMIEH3UN Ha ATOT K€ WM MHbIE BUJBI JCSITEIBHOCTH; BBIXOJ U3 COCTOSHUS OOECICHEHUs
BO3MOJKEH TOJIBKO B CIy4dae MOJYyYEHUs HE MEHEE YeM JIBYX KBAapTaJIbHBIX OTYETOB MJIM I'OJIOBOTO OTYETA
O JIEATEIbHOCTH KOHTPAr€HTa B HOBOM KAayecTBE, IIPU ITOM B JEATEIbHOCTH JOJKHBI OTCYTCTBOBATh
MHBIE MPU3HAKU 00ECIEHEHMSI.

e Kpowme ciyuaes

®  HAIMYUS PHIHOYHBIX KOTHPOBOK IO TOPTYEMOH 3aI0JIKEHHOCTH KOHTPAreHTa/SMUTCHTA;

e  HE3HAUYMTENBHOW 1Mo pasMepy (MeHee 1% ot obmeit 3agomkenHocTH 1 MeHee 0.1% ot CHA ¢onna) 3a10KeHHOCTH,

ocnapHBaeMoﬁ KOHTPar€cHTOM — 10 MOMCHTA MMOJIYYCHUA UCTIOJTHUTCIIBHOT O JINCTA,

o ocnapHBaeMoﬁ 3aJ0J2DKCHHOCTH 110 IICHAM U mTpa(baM — A0 MOMCHTA IMOJIYUYCHUA UCITOJTHUTCIBHOIO JIMCTA.
"7 Cripent ompenenseTcs Kak pasHHIA MEXIIY IOXOIHOCTRIO o6nuranuy v G-KpuBoif Ha CPOK, DABHEIH MOTMGOHIMPOBAHHOI
AFOpaLiK OOIHUraLyy. OO0 "YK "CW T TPACT" 000 "COK "TAPAHT"
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2.7.1.5. Hdns oOecrieHeHUs U3-32 UCUE3HOBEHMS AKTUBHOI'O PBhIHKA M3-3a (PMHAHCOBBIX MPOOJIEM
SMUTEHTa (B OTCYTCTBHE II€HBI, PACCUYUTAHHOW HAOIIOJAeMBIMU JOCTYIMHBIMH HMCTOYHHUKAMHU
uHpopmanuu, ykazanaeiMu B [IpaBunax onpenenenuss CHA, mo3BOJSIONIEH ONPENETUTh CIIPABEITUBYIO
CTOMMOCTh Ha naty ompeaeneHuss CHA) — B cilydae BOCCTaHOBJICHHUS aKTUBHOTO PhIHKA U OTCYTCTBHS
MHBIX IPU3HAKOB O0ECIICHEHHUS.

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

2.7.1.7. Jlns Bcex ciayyaes - B CIyyae U3MEHEHHs COCTaBa aKIMOHEPOB, KOI'/la HOBBIE aKLIHOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OLIEHKY BO3MOXKHOM MOIEPKKU KOHTpareHTa. JlanHoe neiicTBre JOKHO OBITh
000CHOBAaHO MOTHBHPOBAHHBIM CYX/ICHHEM Y IPABIIAIOICH KOMITAHUH.

2.7.2. B omnowenuu gpuzuyeckux nuy

2.7.2.1. Jlna obecueHenus u3-3a WHGOPMAIMK 00 YXYAIICHHH IJIATEKECTIOCOOHOCTH — B Clydae
MoJIydyeHus: UH(pOpMalMK O BOCCTAHOBIIEHWU IJIATEKECHIOCOOHOCTH W COXpPAaHEHHHM 3TOr0 cTaTyca B
TeueHHe CpPoKa He MeHee 6 Mec. ™

2.7.2.2. Jlna obecuieHeHusi u3-3a MHGOpPMAIMU OO0 HMCIOJHUTEILHOM IPOU3BOJICTBE — B Ciydae

MOTANICHHSI 33I0JPKEHHOCTH 110 HUCTIOTHUTEIFHOMY IPOU3BOJICTBY.
2.7.3. B omnowenuu ropuouueckux u puzuueckux auy
2.7.3.1. Hdns obecueHeHHs H3-32 HApPYLIEHHS CPOKOB HCIIOJHEHHsS 0053aTeNbCTB — B CiIydae

MIOJTHOTO MCIIOJTHEHUSI TMPOCPOUYEHHBIX 0053aTENIbCTB U HE MeHee 4eM O MecsleB OOCITyKHBaHUS
3aJI0JDKEHHOCTH 0€3 MPOCpPOYEK, MPEBBIMIAIOIINX CPOK, MO3BOJSIONIMM OTHOCUTH 33J0JKEHHOCTh K
OTEpaIMOHHON (WM MPEBBIIIAIOIINX CPOK JOMYCTUMOTO HapyIICHHUsS HCIOIHEHHUSI 005S3aTelabCTB IO
3aiimaM, ycTaHoBJIeHHBIN B pa3zaene 10 [IpaBui). B ciiydae Hanuaust JOKyMEHTOB (KOTIUH TOKYMEHTOB) O
CBOEBPEMEHHOM HUCIIOJHEHUH 00S3aTEeNbCTB U pealbHOM HCIIOIHEHUU 0053aTeNbCTB B T€UEHHE 3 JHEH
Mocjie HACTYIUICHUS CpOKa KOHTPAareHT/3aeMIIMK TakKKe€ MOXKET ObITh BbIBEAEH U3 COCTOSIHHS
oOeclieHeHHs, JaHHOE JEHUCTBHE JIOJDKHO OBITh OOOCHOBAaHO MOTHBHPOBAHHBIM  CYXXICHUEM
VYpasnsrouie KOMIaHUU.

2.7.3.2. Insa obecueHEeHUs1 U3-3a PECTPYKTYpU3ALMU B MOJb3y KOHTPAreHTa — B Clydae IOJIHOTO
MOTAUIEHUs] PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CiIy4aeB, KOIla OJHOBPEMEHHO C
MOTAalIeHUEM BO3HHMKAeT HOBas 3aJI0JDKEHHOCTh) M OOCIY)KHMBaHMS Tpoued 3aJ0JKEHHOCTH 0e3
PECTPYKTYpHU3allMd U TMPOCPOYEK, MPEBBIIIAONIUX CPOK, MO3BOJSIOIMNA OTHOCUTH 3aJ0JDKEHHOCTh K
ONEpallMOHHOW, B TEUYEHHE CpOKa HE MeHee 3 MecdAla IOocie MOramieHus pecTPYKTYPUPOBAHHOMN
3a/10J>KEHHOCTH.

2.73.3. B cnydae momydeHus HHPOpPMAMM O TPEKpPALICHUH CyAeOHOro/yrojJoBHOTO
IpeciIeI0BaHUsI KOHTpAreHTa IyTeM ONpaBaaTeIbHOrO MPUroBopa MO0 mpekparieHus aena. [Ipu stom B
Cllyya€ MHMPOBOTO COTJIAIICHHS MEXAY KOHTPAreHTOM M MCTIOM YTpaBIAIONAs KOMIIAHUS 00s3aHa
MIPOBECTH OIICHKY (PMHAHCOBOTO COCTOSIHMSI C YYETOM H3BECTHBIX WM TIPEAINOJIaraeMbIX YCIOBUH
MHUPOBOTO corjianieHus. JlaHHoe aelicTBHE NOJKHO OBITh OOOCHOBAaHO MOTHUBHUPOBAHHBIM CYKICHHEM
VYnpasinsoiieil KOMIaHuU.

2.7.3.4. Jlnsa o0s3aTeNbCTB KOHTpAreHTa, KOTOpPHIE CTald OOECIEHEHHBIMH W3-32 HapyIICHUS
yCIIOBUH OOCIY)KMBaHHA TIO JPYyrUM 0O0s3aTeNbCTBaM KOHTpareHra, — B cllydyae [OTaleHus
PECTPYKTYpUPOBAHHON WM MPOCPOUYEHHOW 3aJ0JDKEHHOCTH W OOCHY)KMBaHUS Bced mpouei
3aJJOJDKEHHOCTH 0e3 HapyIIeHUWH YCIOBUH WM PECTPYKTypU3aluMi B TEUYEHUE BCEro Iepuoja a0
ToTameHust 1 6 MECsIeB MOCIe MOTalIeHUs TPOOIEeMHOM 3a10>KEHHOCTH.

' Hanpuwmep, yBombHenne 6e3 Iepexoa Ha HOBYIO paGOTY ABIfeTcs T[PUIHAKOM OBeCIeHEHHs, IPH YCTPOHCTRE HA HOBYIO
paboTy 3a80KEHHOCTh 3aEMIHIQ@EPECTIHECT ORIFATLERPOCTIRNCHRON uepepmec. "COK "rAPAHT"
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O  peamm3anMuM ~ yKa3aHHBIX ~ COOBITMHM  YmpaBisiomias  KOMIAHHS UHPOPMUPYET
Criennanu3upoBaHHBIN JENO3UTapUH.

2.8. Pacuer cnpaBeJInBOil CTONMOCTH aKTHBA

2.8.1. CopaBemnuBas CTOMMOCTb AaKTHBAa TPH BO3HUKHOBCHHWH TIPU3HAKOB OOCCIICHCHHS
OTIpe/IeIIsIeTCs 10 METO1y MPUBEIEHHOM CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB, YUUTHIBAsk KPEIUTHBIE
PUCKH dYepe3 KOPPEKTUPOBKY JCHEKHBIX IOTOKOB MO ¢opMmyne, ykazaHHoW B 1.1.2. ¢ ydyeTrom
OcobeHHocTel pacuera CHpaBeUIMBOM  CTOMMOCTH IS HEKOTOPBIX BHUJOB  OOCCIECUYCHHOU
3aJJ0JDKEHHOCTH, M3JI0KEHHBIX B pazzene «O01ue nonokeHus» Hactosuiero [IpunoskeHust, BEpoSTHOCTH
nedonra PD(Tn) u cpoku Tn onpenenstorcs ¢ yaeToM MOJOKEHUH, YCTAHOBJICHHBIX B paszene 4.

2.8.2. Ilpm orcyrcTBUM HH(OpMAIMHU ISl MHON OIEHKHM B KAaueCTBE CpOKa JJIs IOTalleHHS
MPOCPOYCHHON YaCTH MCIIONIb3yeTcsl CpoK 1 neHb. MHOW CpoK MOXKET OBITh YCTAaHOBIEH 3KCHEPTHBIM
(MOTUBHPOBAHHBIM) CYKJIEHUEM Y TIPABJISAIONICH KOMITaHUU.

Pazgen 3. OneHka aKkTUBOB, HAXOAAIIUXCH B COCTOSIHUM JedoTa.

3.1. IIpenenbHbIe CPOKU MPOCPOUKH JJIA IPU3HAHUA 1e(]0JITa M0 PA3JIUYHBIM BUAAM
3a/10/KeHHOCTeH KOHTpareHToB nepen TP

JleOuTopckas 3a10/1)KEHHOCTh/00513aTeILCTBA C
OK
KOHTPareHToB P

. 7 paboumx AHEH ISl POCCUMCKUX
Ob6s3arenbcTBa MO OOIUTALKAM POCCUHCKUX/MHOCTPAHHBIX .
. smuTeHTOB/10 paboumnx aHel s
SMHUTEHTOB

MHOCTPAHHBIX SMUTECHTOB

OO0s13aTenbeTBA MO BRIIIIATE JOXO0IA IO JOJIEBBIM aKTUBaM .
= o 25 pabouux mHEH
POCCHICKHX / MHOCTPAHHBIX SMUTCHTOB

O0s13aTeNnbeTBA O 3aiiMaM/KpeIuTaM IOPUANIECKUX JTUI] 30 kaneHgapHbIX JHEH

Oos3arenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE .
5 pabounx gHEH
MPOU3BOAHBIX HHCTPYMEHTOB, phiHKe PEIIO

Wnas 3agomxenHocTh ¢usznueckux (B T. 4 UII) n ropuanuecknx

90 xajeHIapHEBIX JHEU
nun nepen [TAD Aap a

3.2. B oTHOmIEHUM IOpUAMYECKHUX JIUIL 1e(OJITOM M NMPUPABHEHHBIMU K HEMY COOBITUSIMH
SIBJISIIOTCS CJIeAyIolIHe COObITHSA:

3.2.1. HapylieHuss KOHTpareHTOM yCJIOBHUH IMOTAlI€HUs WJIM BBIIUIATHI HPOLIEHTHBIX JT0XO0J0B 1O
aKTUBY, a TaKXKe JTIOOOr0 WHOTO 00s53aTEeNIbCTBA KOHTPAreHTa, Ha CPOK B COOTBETCTBUU C OMpPEICICHUEM
nedonra, B caydae eciy JaHHas HH(OpMAIHS MPSIMO MM KOCBEHHO Halro1aema.

Heucnonnenue o0s13aTebcTBa KOHTPATSeHTOB, B TOM YHUCJIE IO BHIJIATE KYIIOHOB U AWBHUICHIOB B
WHOCTPAHHOW BaJIOTE, CUMTAIOTCS HAXOASIIMMUCS B jaedonre B ciaydae, €ClM TaKoe HEUCIOTHEHHE
BO3HUKIIO B pe3ylibTare NeHCTBHUI (0e31eliCTBYsI) HHOCTPAHHBIX JETIO3UTAPHO-KIUPUHTOBBIX KOMIIAHHIMA
(B T. 4. MEXIyHApOIHBIX pPacu€THO-KIMPHUHIOBBIX IIeHTpoB «EBpoknup bank», r. bproccenb, u

!9 JlaHHBIH# CPOK HCIIONB3YETCS TONBKO B CIy4ae HATHYMS COOOLICHHH OT SMHTEHTA, aTGHTA HIIH MHBIX YIIOMHOMOYEHHBIX 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

20 I[aHHLIﬁ CPOK HCHOJIL3yCTCs TEHNBHO TPH/RAINTIA cop@qlekrr[ﬁ,qglpnnme Ap@GHA0B 3MI/ITC'}Gﬂ‘K. "TAPAHT"
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«Knmuperpum Bonkunry, r. JltokceMOypr), HHOCTpAaHHBIX OAaHKOB WJIM HHBIX CAHKLIHMOHHBIX IEHCTBUI
MHOCTPAaHHBIX TOCYIaPCTB U (WJIH) PETYIUPYIOUINX OpraHoB. /ledonT B OTHOIIEHHH CaMOTO KOHTpareHTa,
B TOM YHCJIE€ IEPEKPECTHRIN Ae(OIT MO €ro MHBIM 0053aTeNbCTBAM, HEe BO3HUKAIOT. OCOOCHHOCTH OLIEHKU
aKTUBOB B 3TOM CJIy4ae yKa3aHsl B 11.3.5.6.

3.2.2. OdunmanpHOE OMyOIMKOBAHHWE B COOTBETCTBHHU C (penepanbHBIMH 3aKOHAMU W HHBIMH
HOPMAaTUBHBIMU MpaBOBbIMU akTamMu Poccuiickoit @Penepanuyd WIM HWHOCTPAHHBIX T'OCYJapCTB
nH(pOpPMAaLIUU O MPOCPOUYKE UCTIOTHEHHS] SMUTEHTOM CBOMX 00SI3aTENIbCTB.

3.2.3. Od¢ununanbHoe OMyOIMKOBaHUE PEIICHUS O TPU3HAHUH KOHTpareHTa 0aHKPOTOM;

3.2.4. Od¢unmansHoe onyOJIMKOBAaHHE PEIICHHUS O Hayalle MIPUMEHEHHS K KOHTPAreHTy Mporeayp
0aHKpPOTCTBA — CO JHS OIMYOJIMKOBAHUS COOOLIEHUS A0 JaThl, MPEALISCTBYIOMIEH aTe OmyOIMKOBaHUS
cooOmieHns1 00 OKOHUYAHUH MPUMEHEHHS ITPoLeyp OaHKPOTCTBA.

3.2.5. OdunuanpHoe omyOnMKOBaHWE WHOOPMAIMKU O JMKBUIANMH IOPUIAYECKOTO JIHIA, 3a
UCKJTIOUYEHHEM CITy4aeB MOTJIOMICHHS U TPUCOSIMHEHHUS.

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

3.2.7. OOGHapyXeHHE KPEANUTOPOM HEBO3MOXKHOCTH KOHTpPAreHTa HCIOIHHUTH O0s3aTEIbCTBA B
CHITy KaKHX-JINOO 00CTOSITENLCTB 03 MPUHATHA CHEIMAIbHBIX Mep (HallpuMep, pealn3alnu 3a10ra).

3.3. B oTHOmIeHUHN pu3nYecKUX JUI K 1e¢oJ Ty IPUPABHUBAIOTCS CJleyIoIue cOObITHS:

3.3.1. Hapymenuss KOHTpareHTOM — ()U3UYECKUM JIMLOM YCJOBUN IOTALICHUS WU BBIIUIATHI
MIPOLIEHTHBIX J0XOJIOB 10 aKTUBY, cocTaBisitonieMy akTuBbl [IMD, a Takke 1100010 HHOTO 00s3aTeNbCTBA
KOHTpareHTa, Ha Cpok Oosiee, yeM yka3aHo B 1. 3.1, B ciyyae eciu JaHHas MHQpOpMaIus NpsMo WU
KOCBEHHO HaOJI01aeMa;

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

3.3.3. OdunmanpHOEe ONMyOJIMKOBAHHWE pEIICHUS O Hadyaje NPUMEHEHHS K JHILy MPOIEIyp
0aHKpPOTCTBA — CO JHS OMYOJIMKOBAHUS COOOLIEHHS A0 JaThl, MPEALISCTBYIOMIEH aTe OMmyOIMKOBaHUS
cooOmieHns1 00 OKOHYAHUH TPUMEHEHHS ITPOLeayp OaHKPOTCTBA.

3.3.4. Tlomyuenue cBefieHU 00 OCYXKIEHUH (PU3NUECKOTO JIUIA MO YTrOJIOBHBIM MPECTYIUICHUAM
(KxpoMe cilydaeB OCYKIECHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlomydyenue cBefeHni 00 0OBIBICHUU (HU3UUECKOTO JIMIIA MPONABITUM O€3 BECTH.

3.3.6. Ilomydyenue mHbOpMAIUU O HACTYIUICHUH CMEPTH (PU3UUECKOTO JIUTIA.

34. Hedoar no pa3auyHbIM aKTHBAM, OTHOCAIIMMCS K KOHTpPareHTty (pusndyeckoMy M
OPUINYECKOMY JINILY)

3.4.1. B ciy4yae BO3HUKHOBEHHs Ae]oITa M0 OAHOMY aKTHBY OCTAJbHBIEC AaKTUBbI, OTHOCAIINECS
K KOHTPAreHTy, TaK e CUUTAIOTCS HaXOJAIUMUCS B AedoiiTe, 1 KOHTPAreHT CYMTACTCS HAXOIAIINUMCS B
nedonte (3a UCKIIIOUEHUEM cuTyaruu B 1m.3.2.1).

3.4.2. He oOecrieueHHBIC 3aJI0TOM HEIBUKHUMOCTH, CTPaXxOBKOH MO0 3aJ0rOM JIMKBUIHBIX
LEHHBIX OyMar Mopy4YuTeIbCTBA U TapaHTUU HaXOASIIErocs B Ae¢oiTe KOHTpareHTa He MPUHUMAIOTCS B
pacuer.

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

3.4.4. Vopasndmoomas  KOMIOAHUS  IpU  MOHUTOPUHIE  3aJ0JDKEHHOCTH  yYUTBIBAET
NPUHAJIC)KHOCTh KOHTpareHta K rpymnmne KommaHuid. Ilpm BO3HMKHOBEHUHM COOBITHS naedonTta y

OO0 "YK "CUM I TPACT" 000 "COK "TAPAHT"
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XOJIJTMHTOBOW KOMITAaHUH JIHOO Y KITFOUEBBIX' KOMITAHHUH TPYIIIbI, K KOTOPOH MPHHAJICKUT KOHTPAreHT, U
NOJy4eHUH UHPopMauuu 00 OSTOM YNpaBIAoONIEH KOMIOaHMEH, KOHTPAreHT TaKKe CUUTaeTcs
HAXOJSIIMMCS B COCTOSTHUH JlehonTa (32 UCKITIOYCHHEM CIy4aeB, KOT/la KOHTPAreHT UMEeT MyOIudHbIe
KOTHUPOBKH AaKIIMH, JOJTOBBIX 00S3aTENbCTB HJIM MPOU3BOJHBIX MHCTPYMEHTOB M 3TH KOTUPOBKHU HE
MOKAa3bIBAIOT MPU3HAKOB 00ECIEHEHMS, a TAK)Ke CIy4yaeB, KOTJa KOHTPAreHT MPOJI0JIKAET 00CIyKUBATh
JIOJIT TIOCJIe HACTYIUIEHUS COOBITHS 1eonTa y KOMIIaHUN TPYIIIbI, K KOTOPOW OH MPUHAJIEKHUT).

3.5. OneHkKa aKTHBA

3.5.1. Jlna Bcex KJIAacCOB AaKTHUBOB, HAaXOJIAIIMXCS B COCTOSHUHM JedoiTa, CIpaBeInBas
CTOMMOCTH aKTHBa OIpeaessieTcs mo ¢popmyie, ykazaHHou B 1. 1.2. ¢ ydetom nonoxkenuii m. 1.3. u 1.4.
ITpu stom PD(T(n)) mpunumarorcst 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 3KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
VYrpasnstomeid KOMIIaHUU. 3aI0JDKEHHOCTh (DU3MYECKUX JIUI], OIEHUBaeMasi 0 HACTYIUICHHS] COOBITHUM
nedonra ¢ ucnonap3oBanueM Cost Of Risk, ¢ gaTer (Bkiarouas) HacTymuieHus Aed0JiTa WK MPUPABHEHHBIX
K HEMY COOBITUH OIIEHWBAETCsA B 00IIeM mopsiake, ¢ ucnonp3zoBanuem PD u LGD. Ilpu sTom, 3HaueHne
PD nnst Takoi 3a10J5K€HHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B cnyuae HamuuMs KOTHUPOBOK ITYOJMYHOTO J0JIra KOHTPAareHTa, HaxXOJIIErocs B
nedonte, oneHka Recovery Rate ompenensieTcst kak OTHOIIGHHE TMOJHOM IEHBI (IICHBI 3aKPBITUS WIH
pacueTHOW IeHbl HMH()OPMAIMOHHBIX AreHTCTB M HAKOIUIEHHOTO KYIMOHHOTO J0X0Ja) K HOMUHAITY
nonroBoro ooszarenbeTBa, LGD B aToM ciydae Oyner paBeH (1 — Recovery Rate). B cinyuae nanmuuus y
KOHTpareHTa OoJjiee OAHOW TO3WIMU nosra (obiauraiuu), Topsaok ompeneneHus Recovery Rate nHa
OCHOBE IIEH TaKuX OOJMranuii ycTaHaBIMBAeTCS OSKCIEPTHBIM MOTHUBUPOBAHHBIM CYXIACHHEM
Vopasmstomeit kommanuu  Donpa.  JlaHHBIA  TOAXOJA  HENPUMEHUM  JJIi  CIy4aeB  OLEHKHU
CyOOpAMHUPOBAHHOTO W BEYHOIO JOJra, 3a MCKIIOYEHHEM CIIy4aeB HaJU4usg KOTHUPOBOK Camoro
OLIEHMBAEMOTO 00s13aTEIbCTBA.

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

3.5.3.1. CtoumocTh NPUHUMAETCS PaBHOW HYJIIO IO TPeOOBAaHUAM Ha IMOTallleHHEe OCHOBHOTO JI0JITa
(mostHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYINWI) UM MPOLIEHTOB 32 MPOIUIbIE TIEPUOIbI, 32 UCKIIOUEHUEM
JI0JITa, OLIEHWBAEMOTO OLIEHITUKOM, 00€CTIeYeHHOTO0 TOPIYEMbIMH LIEHHBIMHU OymMaraMu, HeJIBUKUMOCTHIO,
OILIMOHHBIM COTJIAIlIEHUEM, CTPaAXOBKON MO0 MOPYYUTETHCTBOM TpeThuX Jull. OlieHKa 00ecreuyeHHOro
JI0JITa TIPOBOJIUTCS C YYETOM CPOKOB M BO3MOKHOCTH TMOJTyYEHUS BBIIUIAT IPU peau3alui 0O0ecTeyeHus
Ha OCHOBE 0OOOCHOBAHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS Y IPABIISIIONICH KOMIIAHUH.

3.5.3.2. CTouMOCTh NPUHUMAETCS PABHOM HYNIO IO BCEM BBIIYCKaM JIOJITOBBIX LIEHHBIX Oymar
AMUTEHTA, BCEM HUMEIOIIUMCS TPEOOBAHUSAM K AMHUTEHTY IO BCEM BBIMMYCKAaM IIEHHBIX OyMmar, BKJIFOYAs
TpeOOBaHUSI HAa BBHIIUIATY KYNOHHOTO J0XOJa 3a MPEIBIIYIINE KYMOHHBIE MEPUOJIbI, OOBSIBICHHBIX, HO
HEMOJIYUEHHBIX UBUICHIOB, BCEM MPOYUM TPEeOOBAHUSM K KOHTPAreHTY, 32 MCKIIIOUCHHEM CIydYacs,
KOrJla y JaHHOTO TpeOoBaHUS (BBIMIYCKa LIEHHBIX Oymar) MMEIOTCS PHIHOYHBIE KOTHPOBKU AKTHUBHOTO
pbiHKa (1 ypoBHS OLIEHKH) TMOO MMEETCs OTYET OLIEHIINKA, COCTaBICHHBI HE paHee 6 MecsALEeB 10 JaThl
onmeHkn CYA, mO COCTOSHHIO Ha JaTy Hadaja TMpoueaypbl OaHKPOTCTBA WM Tmo3aHee. llpu
UCIOJIb30BAaHUU OTYEeTa OLEHIIMKA MPHU TOSBIECHUU HOBOM HH(POpPMAIMM O CHIKEHHUU BO3MOXKHOCTH
BOCTpEOOBAaHHS 3aJO0KCHHOCTH WM CHIDKEHUHM OIICHKH TMOTCHIMAIBHBIX CYMM K TOJYYCHHIO
YIpaBISION[as KOMIIAHUS JTOJDKHA B CPOK HE OoJiee 2 Helenb MOJIYYUTh HOBBIM OTYET OILICHIMKA JTHOO
MPUHSATH CTOMMOCTD 33JJ0OJKCHHOCTH PaBHOU HYIIIO.

2l CMcoK KITFOYEBBIX KOMIMAHMMA TDVIIEL K KOTODOH IPUHALICKHAT K HTPALECHT, COCTaBIsdeTCA YTPABIAIONICH KOMIAHUEH
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3.5.4. OOs3arenpcTBa KOHTPAreHTOB IO LEHHBIM OyMaraM B WHOCTPAHHOM BalOTe
OLIEHUBAIOTCS CIIETYIOLIUM 00pa3oM:

LGD mno o6s3aTenscTBaM MO IIEHHBIM OyMaraMm KOHTPareHTOB ONPEIENseTCs B COOTBETCTBHU C
TpeOOBaHUSIMU TMOJNYHKTOB HIJKE, 3@ HCKIIOYEHHEM CIy4aeB HaJlU4Msl KOTHUPOBKH JOJITOBOTO
00s13aTeIbCTBA KOHTpPAreHTa WM KOTHPOBOK HMHOTO MYOIMYHOTO goira (IEHHBIX Oymar) JaHHOTO
KOHTpareHTa ¢ aHaJOTMYHBIMHU YCJIOBHUSMHM IO MECTY XpaHEHHUS ILIEHHbIX OymMar U BO3MOKHOCTSIMH
MoramieHusi 0053aTeNbCTB 10 BBHIIJIATE KYIMOHOB M JUBUICHIOB B pPYOJISIX B COOTBETCTBHH C
NEUCTBYIOUM 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
BBHITUIaTE KYMIOHOB W JIMBUJICH/IOB, B OTHOIIICHUH IICHHBIX OyMmar, XpaHeHHE KOTOPBIX OCYIIECTBISIETCS Ha
CYETE HOMHHAJIBHOTO JIEPKaHUS CIeIUaIn3upOBaHHOTO Aeno3utapusi, oTkpeitoro B HKO AO HP/I, u no
KOTOpPBIM BBIIJIaTa HE MOET OBITh TNpPOM3BEAEHA B pYyOJsSX B COOTBETCTBUU C JIEUCTBYIOUIUM
3akoHOoAaTensCcTBOM P®, ¢ narel mpu3HaHUS B UMYIIECTBE IA€BOr0 HWHBECTHLIMOHHOTO (oHIa
MPU3HAIOTCS HaXOASIUMUCS B cocTosHuU Aedonrta, LGD mo stuMm o6s3arenbcTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.4.2. O0Gs3arenbCTBa, B TOM YKCIIE TIO BBHIIUIATE KYMIOHOB M JUBUICHIOB, B OTHOIIIEHUH IIEHHBIX
Oymar, XpaHeHHe KOTOPBIX OCYIIECTBISIETCS Ha CYETe HOMHHAIBLHOTO JIEP)KAHUS CIEIUATH3UPOBAHHOTO
neno3utapusi, otkpsiToro B HKO AO HPJI, u BbItuiaTa mo KOTOPBIM MOXET OBITh MIPOU3BECHA B pyOIIIx
B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAAaTeNbCcTBOM P®d, ¢ narel nmpu3HaHUA B MMYILECTBE MAeBOTO
WHBECTHIIMOHHOTO (hOHIA OICHUBAIOTCS B 00meM mopsake, yctaHoBieHHOM [ICUA [TU®, npu sToM ¢
natel HacTymieHus aedonra corimacHo [ICHA TIM® LGD mo »tuMm o00s3aTenbcTBaM MPUHUMACTCS
paBubiM 100%. B ciydae ecnu mpsiMo WM KOCBEHHO cTajla HaOJrofaemMa Wil JOCTymHa UHQOpMaIus o
TOM, YTO 00s3aTeabCTBa OYIyT IMOTAalIeHbl B ONpPEAETICHHBIH CPOK, B TOM YHUCIE B PYOJIX B CyMMe,
HKBHBAJICHTHOW CTOMMOCTH 0053aTelIhCTB B MHOCTPAHHOUN BaJIOTE, CPOK HACTYIUICHUs Aedonra MOKET
OBITh U3MECHEH (YBEJIMUYEH UM YMEHBIIEH B COOTBETCTBHH C TIOJyYE€HHOW HH(POpMAIUEi), HA OCHOBAHHUH
MOTHBHUPOBAHHOTO CYKJICHUS YIIPABJISIFOIICH KOMITAHUH.

3.5.4.3. OOs3arennbCcTBa, B TOM YKCIIE TIO BBHIIUIATE KYMIOHOB M JUBUICHIIOB, B OTHOIIIEHUH IIEHHBIX
Oymar, XxpaHeHue KOTOPBIX OCYIIECTBIISIETCS Ha CYETe HOMHHAJILHOTO JIEP)KaHUS CIEUATU3UPOBAHHOTO
JENO3UTapusi, OTKPHITOTO B HWHBIX aeno3utapusx, kpome HKO AO HPJI, omnenuBarorcs B 001em
nopsiike, yctaHoBieHHOM [ICHA TIM®. C naTel, korja mpssMoO WM KOCBEHHO cTajla HabJroaemMa WiIH
JOCTyITHa HMHPOPMAIMs O TOM, YTO OOs3aTENhCTBA HE OYAYT IMOTAIICHBI B PE3yJbTaTe COOBITHHA,
yKa3aHHBIX B 1. 3.2.1, Takue 00s13aTeNbCTBA MPU3HAIOTCS HAXOAIIUMUCS B cOCcTOssHUU nedonta u LGD
o 3TUM o0s3aTeNbecTBAM NpuHUMaercs paBHbIM 100% (pemenue odopmisieTcss MOTHBUPOBAHHBIM
CYXJICHHEM YIPAaBIISIONIEH KOMIIAaHHH).

3.6. Bbixon wu3 cocrosinus fAedosra (mepexoa BO3MOKEH TOJIbKO B COCTOSIHHE
oOeclieHeHHUs ).

3a/10J5KEHHOCTD MEePECTAET CUNTATHCS HaXoAsIeics B n1eoiTe B CAEIYIOIINX CIyqasiX:

3.6.1. B cnyuae pecTtpykTypuzanuu AeQoJaTHON 3aJ0DKEHHOCTH KOHTpareHtra mepen (hoHIOM
MOCJIe COOBITHSI TIEPBOTO OOCITYKUBAHUS JIONITA.

3.6.2. Ecnu 3a0/DKeHHOCTHh ObLTa Ipu3HaHA epONTHOM M3-3a Aedonra KOMIAHHUM TpyIIbL, K
KOTOPOH TNPHUHAUIEKHUT KOHTPAreHT — Iocie IMyOJIMYHOro OOBSBIECHUS O PECTPYKTYpHU3aluu JHUOO
MHUPOBOM COTJIAIICHUH.

3.6.3. B ciydae BO300HOBJIECHHUS OOCITYKUBAHUS IOJTA TIO TpaduKy.
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3.64. B canyuae mnonydyeHuss uHPOpMAIMM O TPEKPAIICHHUH YTOJIOBHOTO IMPECIEeI0BAHUS
3aeMIIIKa/KOHTPAreHTa MyTeM OMpaBaaTeIbHOTO MPUTOBOPa JINOO MPEKPAIICHHUS JIeNa, a TAKKE B CIIydae
npekpaiieHus nena o O6ankporctBe. Ilpu sTom Ympasnsiomias KOMIaHus 00s3aHa MPOBECTH OLICHKY
(bMHAHCOBOI'O COCTOSTHUS 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 KOMIaHUs nHpopmMupyer
CrienManu3upoBaHHbI  Aemo3uTapuil. Takas 3aJOKCHHOCTh TEPEBOAUTCS B TPYINY aKTHBOB
«ObecueHeHHble 0e3 HacTyIUIeHUs AedonTay.

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

Ortanbl onpeaeneHus BeposatHocTH nedonta (PD) mo 3a10mKeHHOCTH IOPUANYECKUX JINLL

1) OTIpe/IeIIIeTCsl BEPOSATHOCTD JedoiTa KOHTpAareHTa Ha ropu3onTe 1 rof;

2) IIPU HEOOXOAUMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 0OCCIICHEHHUE;

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

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

4.1.1. B cayyae HaIU4YUSl Y KOHTPAreHTAa PeWTHHIA OJHOI0 M3 POCCHICKHMX PeHTHHIOBBIX
areHTCTB INpuMeHseTcs 3HaueHue PD, omnpeneneHHoOe pOCCHMCKUM PpEWTHMHIOBBIM areHTcTBoM AOQO
«Qxcneptr PA» (manee — ArenrcTBo) (Tabmuma «YpoBHH (4acToThl) Aedonra Mo peHTHHTOBBIM
KaTeropusM HAIlMOHAIBHOM POCCUHCKOM PEUTHHIOBOM HIKaIbl ATEHTCTBA JJIs BCeX OOBEKTOB PEUTHHTA,
KpOME CTPYKTYPHBIX OOJIMTallMii W WHCTPYMEHTOB CTPYKTYpPHOrO (MHAHCHUPOBAHMS») B COCTaBe
MyOJIMYHOTO aKTYyaJIbHOTO OTYE€Ta 00 MCTOPHUYECKUX JAHHBIX 00 YpOBHSX nedoiTa Mo peHTUHTOBBIM
KaTeropusM NPUMEHSIEMBbIX PEUTHHTOBBIX MIKaid. [Ipm 3TOM B ciydae HalIWuusg y KOHTpareHra
HECKOJIbKUX PEWTHHIOB, TNPHCBOCHHBIX pPa3HbIMH POCCHUMCKMMH PEUTUHIOBBIMM areHTCTBAMH,
BBIOMPACTCS] HAMMEHBIIUNA PEUTHUHT U3 aKTYaJIbHBIX M COOTHOCHUTCS ¢ pedtuHroMm AO «Jkcmept PA» B
coorBercTBUM C 1.4.5. Jlns oroOpannHoro peiitunra ot AO «Okcmepr PA» BbeiOupaercs
cooTBeTcTBYyIOIIEe 3HaueHue PD st cpoka 1 rog.

4.1.2. B cayyae HaIMYUs Yy MHOCTPAHHOIO KOHTPAreHTa pelTHHra OJHOI0 W3
MEKIYHAPOAHBIX PEHTHHIOBBIX AreHTCTB - HAa OCHOBAHWU NYOJMYHBIX JOCTYIHBIX JAaHHBIX II0
BeposiTHOCTAM nedonta (PD) MexmyHapogHoro pedTuHroBoro areHTcTBa Moody's, myOnmKyeMbIX Ha
caiiTe areHTCTBA B COCTABE €KETOJHOTO OTYETA " ¢ IIPUMEHEHHEM COOTBETCTBUS YPOBHEH PEHTHHIOB T10
Tabmuue 1 Ilpunoxkenus 1. Jlnsg 1enedt  ompenesieHHss BEpPOSTHOCTH JedonTa HCIOIb3yeTCs
CpeIHETo0Bast BEPOATHOCTH Je(oiTa U3 OTYETa MEXKIYHAPOIHOTO PEHTUHTOBOrO areHTcTBa. [Ipu sTom
B Cllydyae HaJIU4Ms y KOHTPAreHTa HECKOJIbKUX PEUTHHIOB, IPHUCBOEHHBIX Pa3HBIMU MEKIyHApPOIHBIMU
PEUTUHTOBBIMU areHTCTBAaMH, BHIOMPAETCS] HAUMEHBUINH PEUTHUHT M MO HEMY ONpeAesseTcs BeIUYHHA
PD nuia cpoka 1 roa.

22 . .

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
areHTrcTBa Moody’s “Annual default : : t5e—+ aultg—wi t 2 #
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4.1.3. B cayuae oTCyTCTBHSI Y KOHTPAareHTa peiiTHHIA U HAJIWYHS BBIIYCKOB O0IMIranui -
BepOsATHOCTH Jedonta (PD) onpexnensercs mo oleHKe COOTBETCTBUSI YPOBHIO pEHTHHTA Yyepe3 KpeIuTHBIN
crpe] o0uraii JTaHHOTO KOHTpareHTa, onucanibiid B Paznene 10.

4.1.4. B ciaydae oTCYTCTBHSI Y KOHTPATeHTA PETHHIA U OTCYTCTBUSA BbINYCKOB 00JUranui
3Hayenue PD onpenensiercs B cieayromeM nopsijake:

4.1.4.1. [Ins KpymHBIX KOHTpareHTOB (BbIpyuka Oosiee 4 mupa pyO. B rod, a IpH OTCYTCTBUH
nH(pOpMaIUK O BBIPYYKE — COOTBETCTBHE MYHKTY 4.1.4.3) mpuUMEHsIETCS CpeIHssl BEPOATHOCTh nedonTa
Ha ropusoHTe 1 rox ans Speculative Grade ot arenrcTBa Moody’s Ha OCHOBaHHH OTYETA 110 €KETOHOMY
UCCIICIOBAaHUIO KOpropaTUBHBIX naedonrtoB (Annual default study) ¢ mpumeHeHHeM COOTBETCTBHS
YpOBHEW perTuHroB, Tabnuua «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona. Mcnoneiyercs 3nauenue PD Ha ropuzonre 1 rog,.

4142, Ina  MCBb (Manelii ®W cpemHM  OuW3HeC, CYOBEKTBI MaJlOoTO H  CPEIHEro
MpeNNPUHUMATEIbCTBA) TMPUMEHSETCS CTAaTUCTUYECKUU YCpEOHEHHbIH MoKa3zaTenb JAe(oiToB B
3aBUCUMOCTH OT OTpaciu, NMpuBeAcHHBbIN B pazaene 11. FOpuanueckoe MU0 OTHOCUTCS K KaTErOpHH
MCBb B cnydae, eciid Ha J1aTy OIEHKH YHCIIHMTCS B €IMHOM peecTpe CyOBEKTOB Majoro W CpPEIHEro
Hpe,Z[HpI/IHI/IMaTeJIBCTBa23.. B cnyuae ecnm npunamiexxHocts k MCB uyepe3 peecTp YCTaHOBUTH HE
IIPEJICTABIISIETCSl BOBMOXKHBIM, TO Takoe mnpeanpusarue npusHaercs MCb, B ciyudae, eciau ero BbIpydka
cocTaBiisieT MeHee 4 wipa. py0. B rox (Wiu B oTcyTcTBUM MH(popMmanuu B peectpe MCh u o BenuunHe
rOJ0BOM BBIPYYKH - HA OCHOBAaHUM MOTHMBHUPOBAHHOT'O CYXIECHUS Y IPABIIAIOIIECH KOMIIAHUM).

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

PD nnst cpoxkoB MeHee OIHOTO TOJa PacCYUTHIBACTCS B COOTBETCTBUM ¢ m.4.2 u 1m.4.3 (mis
00€eCIICHEHHOM 3a10JKEHHOCTH, HE HAaXOoIAIIeHcs B 1e(poaTe) HacTOsAIIEro pasea.

4.1.4.3. B cmyyae HEBO3MOXXHOCTH HJICHTU(DHUIIMPOBATH MPHUHAICKHOCTh OMPENCICHHOTO THIIA
KOHTpareHTa K KpynHomy OuszHecy u MCB (mampumep, eciu OH SIBISETCS TOCYJapCTBEHHBIM WM
MYHUIUIAIBHBIM TPEANPUATUEM WM YUpeXKACHUEM (B TOM YHCIE YHHUTApHBIM), aJMHHHUCTpaLUEH
TEPPUTOPUATBHOTO  00pa3oBaHus, JeNapTaMeHTOM (MHAHCOB TEPPUTOPHAIBHOTO OOpa30BaHMUA,
denepanbHBIM Ka3€HHBIM MPEIIPHUITAEM, TOCYAAPCTBEHHBIM OIOKETHBIMU YUPEKICHUEM, YHHUTAPHBIM
NpPEANPUIATUEM, TOCYNAPCTBEHHOW  KOMIIAHHMEHM  WIM  TOCYJApCTBEHHOM  KOpIOpanued Wi
MEXKIYHApOAHOW KOMITAHMEH, HE HWMEIOIIMN MEXIyHApOAHOTO pPEHUTHHTA), TO TaKOW KOHTpPAreHT
OTHOCHTCS K KATETOpUH KPYIHBIX 3a€MIIUKOB.

4.1.4.4. B cayuae, ecii HEBO3MOXHO HIASCHTU(UIIMPOBATH NMPHUHAIICKHOCTh HHOTO KOHTPAreHTa,
TaKOM KOHTPAreHT oTHOcUTCs K kareropun MCb.

4.2, Pacuer BepositTHOCTH nedonTa Ha pazHbvle cpoKu.

4.2.1. B cnyuae, ecinu cpoK 00 nO2auieHUs OEHEHCHO20 NOMOKA NO AKMUBY MEeHbULe 00HO20 2004

4.2.1.1. Ecnu:

- TOZI0Basi BEPOSATHOCTD JAe(oiTa He MPEBBIIIAET BEPOSTHOCTD AedonTa A HauxyAllel KaTeropun
KadecTBa MO BCEM PEUTHHTOBBIM areHTCTBaM (ISl IOPUIWYECKUX JUIl, He sBisitonuMucs MCB) wnmm
BEpPOSTHOCTH JeosiTa A1 TaKoro akTuBa u3 kareropun MChb;

- y KOHTpareHTa HeT MPOCPOYEHHOW 3aJ0JI’KEHHOCTH, BBIBOASAILIEH M3 COCTOSIHHUS ONEpallMOHHON
3aJI0JDKEHHOCTH (3aliM NPOCPOUYEH Ha JOMYCTUMBIM CPOK, YCTAaHOBJIEHHBIN paszznenoM 10 HacTosAmmx
[IpaBun);

HCIIOJIb3YETCS BEPOSTHOCTD JedoiTa KOHTPAreHTa Ha CPOK, OCTABIIHIACS IO MOTANICHUS.

2 https://rmsp.nalog.ru/
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4.2.1.2. Ecnu BeposTHOCTH neoiTa MpEBBIIIACT BEIMYUHY, yKa3aHHyio B 1. 4.2.1.1. manHoro
pas3ziena, UCHOJIB3YETCsl TOJOBas BEPOATHOCTH Aedoisita, KOTOpas HE KOPPEKTHPYETCS Ha CPOK 0
noraieHus 10 (hakra mepBoro MoraleHus 1Mo JaHHOH 3a/10J1KEHHOCTH.

4.2.2. Ecnu cpok nozauwienusa 6ovuie 00H020 2004

Hcnonb3yercst BEpOSITHOCTh e(oITa Ha CPOK J10 MOTAIIEHUs 3aJJ0JKEHHOCTH 110 opMylie pacdera

BEPOATHOCTHU I[G(I)OJ'ITa 10 MoAXO04Y OHCHKHN MHTCHCUBHOCTH:

Tn
PD(Tn) =1-e¢ 365,

r=—In(1—PD),
rae:
PD (Tn) — BepOATHOCTH JehoTa KOHTpareHTa Ha TOpu3oHTe 1 rox;
Tn — KOMMYEeCTBO KAJICHIAPHBIX JHEHN A0 MOTAIICHUS IEHEKHOTO OTOKA.
HroroBoe 3HaueHHE PaCCUMTAHHOW BEIMYMHBI B IMPOLEHTAX OKPYIJSAETCSA 0 2-X 3HAKOB IOCIIE
3amsTOM, a UTOrOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIeTCs A0 4-X 3HAKOB IOCIIEe
3amATOMN.

4.2.3. BepostHocts aedonra (PD) Ha cpok menee | roma omeHHMBAEeTCS CIIOCOOOM IJIMHEHHOM
WHTEPIOJISIHH:

PDp=D/T * PD,

rae:
PD — BeposiTHOCTH Aed0JITa SMUTEHTA/1e0UTOpa Ha TOPU30HTE | TOS;
D — konu4uecTBO KaJIeHJapHbIX JHEH 10 morameHus/o(pepTsi;
T — KOJIM4YEeCTBO KaJCHIAPHBIX JHEH B oAy, B KOTOPOM OCYILECTBIsIeTC pacueT PDp.
NroroBoe 3HaueHHE PacCUMTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIE
3amsTOM, a UTOrOBOE 3HAUEHHE, PACCUMTAHHOE B JOJIAX, OKPYIJISIETCs A0 4-X 3HAKOB IOCIIEe
3amsTOM.

4.3. Pacuer BeposiTHOCTH nedonTa 011 00ecueHeHHOU 3A00HCEHHOCHU, He HAXO00AUelCA 6
odeghonme.

4.3.1. Insa oOecrieHeHHON 3aJ0JDKEHHOCTH, HE Haxonsmelcs B aedonre (3a HCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOM paccuuThIBajgach paHee ¢ momMorisio gaHHbIx 1Mo Cost of Risk mo
noprdensiM 6aHKOB), ¢ (HaKTHUECKON MPOCPOUKOI (32 MCKIIIOUEHUEM CPOKa MPOCPOUKH IS TPU3HAHHS
ONEPALlMOHHOM 3aJ0JDKEHHOCTH B cooTBeTcTBUM C [lpunmoxkenuem 5) BepoaTHOCTh jaedoinTa
pacCUMTBHIBACTCS MyTeM JIMHEHHOW WHTEPIONAIMA MEXAY BEPOSATHOCTHIO nedonra s Takoin
3a/I0J>KEHHOCTH ¢ MOMEHTA MTPU3HAHUS 33JJ0JKEHHOCTH HE OlepaluoHHON U 1 (eIuHHILIeH ).

PD(t)upocpou = PD + t/(T+1) * (1-PD),
rae:
t — CPOK IPOCPOYKH,
PD(t)upocpos — BEPOATHOCTH AedonTa Ui HNPOCPOYEHHOM Ha t JHEH 3aJ0JDKEHHOCTH C MOMEHTa
MIPU3HAHMS TPOCPOUCHHOMN 3aJI0JDKEHHOCTH HE ornepannoHHOoM. [lonyuyeHHoe 3HaueHue ompenensiercs
110 4 3HAKOB IIOCIIC 3aISATOM,
T — cpok A mpu3HAHUS TaHHOTO THIIA 33J0JKEHHOCTH J1e(DOITHOM,
PD — BepositHOCTh nedonTa it HEMPOCPOUCHHOW 3aJI0JDKEHHOCTH, KOTOpPas HCIOIb30Ballach s
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aKTHBa HA MOMEHT Iepe]] BO3HUKHOBEHUEM MTPOCPOUKH.
Ecnmu y aktuBa He ObUIO (HE TPHUMEHSIIOCH) COOTBETCTBYIONIEH BEPOSATHOCTH JedoiTa, TO OHA
paccuuThIBaeTCS Ha J€Hb MEpe]] HApYIIEHUEM CPOKA UCTIOIHEHUS 0053aTeNbCTB.

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

4.3.2. Jlna oOeclieHeHHON 3aJ0JKEHHOCTH, HE Haxonsmelcs B nedonaTre, CTOMMOCTh KOTOPOM
paccumMThIBaJIach paHee ¢ moMomibio AaHHBIX 1o Cost of Risk mo moprdensim 0aHkoB, ¢ dakTHIECKOM
MPOCPOUYKOI (32 MCKIIIOUEHHEM CpOKa IMPOCPOYKH Ul HPU3HAHUS OMNEpAlMOHHON 33/J0JDKEHHOCTH B
cooTBeTcTBUM C [Ipmiiokenuem 5) anst omnpeneneHus BepOATHOCTH Ae]oiTa UCTIONb3YIOTCS JaHHbIE 110
COOTBETCTBYIOLIECH KaTEropuu 3a70KEHHOCTH OaHKOB.

43.3. Jlna o0OeCHeHEHHOW  HENmPOCPOUYEHHOH  3aJ0JDKEHHOCTH  BEPOSTHOCTH  JedonTa
paccuuThIBaeTCs CAEAYIOUMME clioco0aMu B 3aBUCHUMOCTH OT BUAA 3a/10JKEHHOCTH:

4.3.3.1. Ilpy uCHONAB30BAaHUHU PEUTHHIOB PEHUTUHIOBBIX AareHTCTB — IYTEM CAMOCTOSITEIBLHOIO
MOHM)KEHUSI PEUTHHTA Ha OJTHY CTYIEHb.

4.3.3.2. Tlpu wucnonp3oBaHWU Il pacuera AaHHBIX 1Mo Moody’s Speculative grade depes
UCTIOJIB30BaHUE Ui OOECLECHEHHOH 3aJJ0JDKEHHOCTH BepOsITHOCTH nedonta ans peiitunra Ca-C or
MEXIYHAPOJAHOTO PEUTHHrOBOro areHtcrBa Moody’s Ha OCHOBAaHMH OTYeTa [0 EKEroJHOMY
HCCIIEIOBAaHUIO KOPIOpaTUBHBIX AedonaToB (Annual default study), Tabnuna «Annual cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona.

4.3.3.3. Ilpu orieHKe TIO JAaHHBIM CTOPOHHHMX OpraHU3anuii (Hampumep, OaHKOB) oOecIieHeHHas!, HO
HE MPOCpPOUYEHHAs 33J0KEHHOCTh OIIEHMBAETCS C IMOMOIIBIO0 JAHHBIX MO CIEAYIOIIEMY IO KadecTBY
MoCJIe CTaHIapTHOTO MopTdens (CTaaus 2) CTOpPOHHUX OpraHU3aIii.

4.3.3.4. Tlpu omnenke mais MCB u WHBIX akTHUBOB, Il KOTOPBIX HE ONMHUCAH CIoco0d pacyera,
BEpOSATHOCTH JnedonTa OepeTcss paBHOW CpenHEW BenWYMHE MEXay | (eIuHHIe) M BEPOATHOCTHIO
nedonra s HEOOECIIEHEHHOTO aKTHUBA/33JJ0JKEHHOCTH. BeposTHocTh nedonra MpUBOAUTCS K CPOKY
3aJJ0JDKEHHOCTH B COOTBETCTBUU C JJAHHBIM Pa3/IeIoM.

4.3.3.5. BepostHocTh gedonra i 0OECHEHEHHOW  HENPOCPOUYEHHOW — 3aJ0JDKEHHOCTU
pPacCUUTHIBAETCS C YIETOM CPOKa JI0 MMOTAIICHUsI B COOTBETCTBHH C I1. 4.2 HacTosmiero [lpunoxenus.

4.3.3.6. TtoroBoe 3HaY€HHWE PACCUUTAHHOW BEIMYMHBI B MPOLIEHTAX OKPYIJISETCS 10 2-X 3HAKOB
MocJie 3amaToi, a UTOroBO€ 3HAYEHHE, PACCUMTAHHOE B JIOJIAX, OKPYIJseTcs A0 4-X 3HAKOB IMOCie
3amnsAToM.

4.4. Cayuaii o0eclieHEeHUSI HECKOJIbKHUX 3a/10JI2KeHHOCTEH 0JJTHOBPEMEHHO.

4.4.1. Ecnu mocne HapyIICHHUS CPOKa HCIIOJIHEHHUSI 0053aTENbCTB HE BO3HUKAIO MHBIX MPU3HAKOB
oOeclieHeH s, 17151 KOHTPAareHTa UCIOJIb3yeTCsl HauOoJIbIIas U3 BEPOSTHOCTEH Ne(oTa, pacCUMTaHHBIX
JUTSL KaXKJ0M MPOCPOUYEHHOM 3aJI0JKEHHOCTH OTHENbHO, npu 3ToM B Dopmyne B m. 4.3.1. B kauecTBe
HadainbHOM PD ncnonb3yercs BEposTHOCTD JedoiTa, KOTopast ObUIa yCTaHOBJICHA HA JCHb Nepe EPBBIM
HapyIIEHUEM CPOKOB HCIIOJIHEHUS 0053aTEIbCTB.

4.42. Eciu mocne HapylmieHHs CpOKa WCIOJHEHUsS OO0s3aTENhCTB BO3HHUKIW HWHBIE TPU3HAKH
oOeciieHeHHsT (HE TIPOCPOUYKH), TO TMPOBOJUTCS TepepacyeT BEPOATHOCTEH nedonTta mia Kaxaou
MPOCPOUCHHOMN 3aJ0/KEeHHOCTH 1o Popmyse, ykazanHod B 1. 4.3.1., a B kadecTBe HadaibHOU PD
UCTIOJB3YeTCsl  BEPOSATHOCTh nedonTta, KOTOpas Obula Obl HCHOJB30BaHA TPH  OOECLECHEHUHU
HETMPOCPOYCHHOM 3aJ0KEHHOCTM Ha JeHb Mepel]] IEpBbIM HAPYIICHHEM CpPOKOB HCIOJIHEHUS
00513aTEIIbCTB.

4.4.3. Tlonyuennas B cooTBeTcTBUU C m1l. 4.4.1 u 4.4.2 BepoaTHOCTh AedoiTa sl HEIPOCPOUEHHBIX
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3a/10J>KEHHOCTEN (YacTell 3aJ0JKEHHOCTH) KOHTPAareHTa co CPOKOM
e Oosiee |1 roga — yBEeIMUMBAETCSl B COOTBETCTBUH C 11. 4.2.2.

e MeHee 1 roma — HE U3MEHSETCS HE3aBUCHUMO OT CpoOKa.

4.4.4. JIna pacdyeTra BEpOSITHOCTH AedoiTa MO 3aJ0DKEHHOCTSM KOHTPAreHTa, 1Mo 00s3aTeIbCTBAM

KOTOpPOI'0 HET MPOCPOYKH, UCTIOJIb3yeTcs 1. 4.2.1.2.

4.5. CoorTBeTcTBHE WIKAJ PEHTHHIOBBIX areHTCTB M MNOPSAOK 0TOOpPa PEeHTHHIOB sl

HCMOJIb30BaHMS.
AO
AKPA | | 000 000
9 Moody" S&P Fitch
(AO) pan | HKP" "HPA" e e
Hauunonanenas mkana aiis Poccuiickoit @enepanuun MexnyHapoaHast Ikaia
AAA (RU) ruAAA AAA.ru AAA|rm| Baa3 BBB- BBB-
AA+RU), ruAA+, AA+.ru, AA+rul,
Bal BB+ BB+
AA(RU), ruAA, AA.ru, AAJru), 4
AA-(RU), AA-ru, AA-|rul,
AA-, ruA+ Ba2 BB BB
A+RU), | OOTAD L A, A+|ru], a
A (RU), A-
(RU), ruA, ruA- A.ru, A-ru | Alrul, A-|ru] Ba3 BB- BB-
(RU)
+ + +. +
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul, Bl B+ B+
BBB (RU) ruBBB BBB.ru BBBjruy|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru], B2 B B
BB+(RU) ruBB+ BB+.ru BB-+ru|
BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU),
B+, ruB B+.ru, B. B+ru|, B
B(RU),B- | mi;u . ];”’m m’ |§||’mllm" Ca-C | ccc-c | ccc-c
(RU) '
CCC(RU) ruCCC CCC.ru CCClry| Ca-C CCC-C CCC-C
R
CC)(K;?: ruCC u HIXe CCrum Cilzu(' He
HIDKE (H HIDKE (H
(He BKITFOUAS HUXKe (He Ca-C CCC-C CCC-C
BKJTIOYAS ruD) picniouas D) BKJTIOYAS
D(RU)) Dirul)
D(RU) ruD D Diru| D D D

4.5.1. CooTBeTcTBHE PEUTHHIOB IEPECMATPUBAECTCA B 3aBUCUMOCTU OT HM3MEHEHHMS pPEHUTHHIA
Poccuiickoii ®enepanyy, MPUCBOEHHOIO POCCUHUCKUM PEUTHHIOBBIM aréHTCTBOM II0 HAlMOHAIbHOU
peuTrHIroBOM miKane. COOTBETCTBHE PEUTHHIOB MEPECMATPUBAETCS B CIy4ae M3MEHEHUS PEUTUHIOBBIX

IKall peﬁTHHFOBBIX arc¢HTCTB.
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[Tpu ompeneneHUH KPEeAUTHOTO PEHTHHra MHOCTPAHHOTO KOHTPAreHTa UCHOJB3YIOTCS KPEAUTHBIC
PEUTHHTY MEXITYHAPOAHBIX PEUTHHTOBBIX ar€HTCTB, BXOSAIINX JTHOO B peecTp KPEAUTHBIX PEHTHHTOBBIX
are’TcTB, JMO0 peecTp GUIMATIOB W TMPEACTABUTEIHCTB HWHOCTPAHHBIX PEHUTHUHTOBBIX AareHTCTB,
nyonukyemblx Ha caiite banka Poccun. Ilpum ompeneneHun KpeAWTHBIX PEHTHHTOB POCCHHUCKHUX
KOHTPAareHTOB MCIOJIb3YIOTCS KPEIUTHBIE PEUTUHIH POCCUUCKUX PEUTHHTOBBIX areHTCTB. PelTuHr
OTIpe/IeIIsieTCS B YKa3aHHOM HUXKE MOPSIKE:

e [Ipu ompeneneHNH KpPEeIUTHOTO PEUTHMHra SMHUTEHTA/AeOMTOpa B Cllydyae HAJIWYHMS HECKOIBKHX

KPEAUTHBIX PEUTHHIOB PEUTHMHIOBBIX areHTCTB MCIOJIBb3yeTCs Haubolsiee aKTyadbHBIA KpeIUTHBIN

PEUTHHT.

e Eciiu xpenuTHBIC pEUTHHTH UMEIOT OJIMHAKOBYIO aKTYaJIbHOCTh, TO MCIIOJB3YEeTCS HAUMEHBIITUN

PEUTHHT U3 TPUCBOECHHBIX PEUTHHTOBBIMHU areHTCTBAMH.

e BoiOpaHHBI PEHTUHT COMOCTABIsETCS CO INKalOW peHTHHroBoro areHrctBa Moody's B

coorBercTBUM ¢ Tabmuuei 1 “CoorBercTBHE IIKaid peHTHHroB” B m.4.5., TIOCIE Yero BHIOMpaeTcs

3HaueHne PD u3 oTdyeTa MeXIyHapOoIHOTO pelTHHTOBOrO areHTcTBa Moody's, Tabnuia - “Exhibit

42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2022” B

coctaBe oTueTa areHTcTBa Moody’s “Annual default study: Corporate default rate will rise in 2023

and peak in early 2024” (v aHaJOTUYHBIN OTYET PEHTHHTOBOTO areHTCTBA, B CIy4ac U3MEHEHUS

HaWMEHOBAaHMUS).

4.5.2. B uensx NaHHON METOAMKU HCIOJB3YETCSl KPEAUTHBIM PEHUTHHI IO IIKaJe PEHTHUHIOBOTO
areHTCTBAa, COOTBETCTBYIOLIEH BAIIOTE OCHOBHOI'O JOJITA.

4.5.3,/Ina akmueoe konmpazenma, Haxooauie2oca 6 cocmoanuu oegponma, PD ycranaBnviBaeTcs
paBHO# 1 (exuHUIE).

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

5.1. LGD nns ropuaMyeckux JuL TNpPU  HCHOJIb30BAHUM PEHUTHMHIOB POCCHUMCKUX U
MEXIYHAPOJAHBIX PEUTHHTOBBIX areHTCTB (B TOM YHCIIe TPU MEPeXoJe K PeUTHHraM 4yepe3 KOTUPOBKHU
oOnuranuil) W JaHHBIX OT MEXIYHAPOJHBIX PEUTHHTOBBIX AareHTCTB W HCMOIb30BaHMH Moody’s
speculative grade24 ompenensercst U3 OTYETa MO €KETOJHOMY HCCIIeI0OBAaHUIO KOPIOPATUBHBIX Ne(OITOB
(Annual default study), Tabauma Average senior unsecured bond recovery rates by year prior to default» ¢
1983 roma Ha ropu3oHTe 1 TOJ B COOTBETCTBUU C MPUHAIC)KHOCTHIO PEUTHHTA KOHTPAreHTa / SMUTCHTA
K Tpynie pedTHHTOB, 11 KOTOPBIX onpexaenseTcsa Recovery rate.

5.2. LGD gmna ¢wusmyeckux aunp w1 MCB mpu oTrcyTcTBUM OOECIEYEHUsS, WMEIOIIETO
JUKBUJAIMOHHYIO CTOUMOCTh, TpuHUMaeTcst paBHbIM 100%.

5.3. LGD c yuerom obecnieueHus onpeensieTcs Kak OTHOIICHUE

e MakcuMymMa Mexay O W pa3HOCTBIO CYMMBI 3aJ0JDKCHHOCTH ((akThueckas BEJIWYHHA) H
JTUKBHUIAIIMOHHON CTOUMOCTH 00€CTICUCHHSI

® K CYMMC€ 3aJ0JI2KECHHOCTH.

* Ecmu B MyOJIMKYEMBIX MaTepualiaX peUTHHTOBBIX areHTCTB UCIONB3yeTcs mokasarenb Recovery Rate (RR), To I[ToTepu mpu
nedonre (LGD) onpeaenstores caeayONMM 00pa3oM:

LGD=1-RR,

rae:

RR (recovery rate) — oxuaael [L1aTaM, IPUBOIMMBIN areHTCTBAMU IS KaXIIOrQ
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54. B kauecTBe MTUKBUAAIMOHHOW CTOMMOCTH 00ECIEUYCHUs TPUHUMAETCS TUCKOHTUPOBAHHAS
CTpaBeIINBasi CTOUMOCTb 00€CTIeUeHHS, AUCKOHT ONPEACISIeTCS B CIEAYIOIIEM OPSIIKE:

5.4.1. Jlng ueHHsIX Oymar, UCroyb3yeMbIX s ooecrieuenus no caenkam PEITO c nentpanbHbiM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIOITUIN JUCKOHT JJIS CAEIOK PEIIO®.

5.4.2. JInst akiuii ”HOCTPAHHBIX SMUTEHTOB, BXOASAIIMX B MHAEKCHI akiuii ctpadn ODCP:

5.4.2.1. Bxoasumx B uHAEKCH akiuid ctpad ODCP — kak cpennuii TUCKOHT mid caenok PEIIO u3
TpeX akIMil ¢ caMblM OJM3KUM IO OOBbEMY CpEIHEMECSYHBIM 3a MocleAHHEe 6 MecsieB 000pOTOM.
Ilepeuens akuuii yrpasiisitoliasi KOMIaHus HanpasiisieT B Criennaan3upoBaHHbIN 1eN03UTapuil.

5.4.2.2. He BxoAsmMX B UHJEKCH akiuid cTpaH ODCP — kak MaKCUMaJIbHBIM AUCKOHT ISl CACIOK
PEITIO na MockoBckoii 6upske ¢ akuusamu u3 naaexca MMBB.

5.4.3. Jlng npoynx akuuMii— Kak MakcUMaibHBIM AUCKOHT miis caenok PEIIO ma MockoBckoit
oupyke ¢ akuusMu u3 uajaekca MMBB ¢ yaeToM TUKBUAHOCTH 0OECTICUCHHMS.

Jnga mpounx obOnuranuii (HE UMEIONIMX PpEeHTHHIa) - IyTeM COMOCTaBJICHMSI JOXOIHOCTH K
MOTAlIeHUIO OLIEHUBAEMOM OOIUraluu ¢ JOXOJHOCTBIO HWHJIEKCOB KOPIIOPATUBHBIX OOJIHranui,
ykazanHbix B Pazgene 10 wacrosmero Ilpunoxenus. Muaexc oOmuramuii ¢ Hambosee OIM3KON
JOXOIHOCTBIO K JOXOJHOCTH pAaccMaTpHUBAaeMOW OOJIMTallMU MCIONB3YETCS U OIpPENEeNICHUS YPOBHS
peiTuHra naHHoi obnuranmu. B ciiyyae Hamu4Ms HECKOJIBKMX YPOBHEW PEHTHHIOB JUIsl OJJHOTO MHAEKCA
obnuranuii, MCIONb3yeTcs HauMeHbIIUH. [[ng ompeneneHHOTro yKa3aHHBIM BBIIIE CHOCOOOM YpPOBHS
pENTHHra HCIONb3yeTCd MaKCUMasbHbIA AUCKOHT A caenok PEINIO Ha MockoBckoil Oupike U3 cnmcka
Tpex oOymranui, o0JaJaIMX TaKUM K€ peUTHHTOM (JIMOO MEHBIIMM, IMPU OTCYTCTBHUH PaBHBIX) U
camoii Onmskoi mroparnued. Ilopsimok MCHONb30BaHUS PEHTHHTOB PAa3HBIX AareHTCTB, KOHKPETHBIC
o0nuralMu B CIUCKE YTPaBIAONIas KOMIIAHUS OIpEAeNseT CaMOCTOATEIbHO M IepedeHb Oymar
HAaIMpaBJIseT B CHEUATN3UPOBAHHBIN JIETTIO3UTAPUH.

5.4.4. Jlng obnurammii ¢ peHTHHraMHU POCCHMCKUX PEUTHHTOBBIX areHTCTB — KaK CpPEIHUN
muckoHT ams caenok PEITO vHa MockoBckoit Oupske U3 CIUCcKa Tpex OOIUraiuii, 06Ja1alonmx TakK|uM e
perTuHroM (MO0 MEHBIIMM, NPH OTCYTCTBUU paBHBIX) M camMol Ommskoi mroparmeid. I[lopsmok
UCIIOJIb30BAHUSI PEUTHHTOB PAa3HBIX AareHTCTB, KOJIHYECTBO OONUTANUK B CHHCKE YIIPaBIISIFOIIAS
KOMITAaHUSI OMpEACNSeT CAaMOCTOSTETbHO M IepeueHb OyMar HampaBiseT B CHCIHUATU3UPOBAHHBIN
JETIO3UTaApPUH.

5.5. [Ipu HaNMMUMK TTOPYYUTENIHCTBA (TapaHTHH, ONMIIMOHHBIX COTJIANICHUHN) IOPUANIECKUX JIUIT
Ha BCIO WJIM YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIEAYIOUUN MOPSAA0K (IIpH 3TOM
MOPYUYUTENbCTBA (PU3NUECKUX JIUI] HE TPUHUMAIOTCS B Pacuer):

5.5.1. Bwmecro oueHkd O00€cClEYeHHOW YacTH NPUMEHSETCS OIeHKa 00s3aTeNbCTB Ha
COOTBETCTBYIOILIYIO CYMMY MOPYUYUTENs (TapaHTa/KOHTpAareHTa Mo OMIHOHHOMY COTJIAIICHHIO).

5.5.2. Eciu mopyduTenb/TapaHT/CTPAXxOBUIMK HAXOMUTCS B COCTOSHUU OOECIEHEHHsS IO
CPaBHEHHMIO C MOMEHTOM BO3HUKHOBEHHS 33J0JDKCHHOCTH, €ro 0053aTeslbCTBA HE NPUHUMAIOTCS B
pacyer.

5.5.3. HeobecnieueHHple 0053aTEIbCTBA MOPYUYUTENSI/TapaHTa/CTPAXOBIIMKA, HAXOJSIIETOCS B
cocTostHUM JiehoTa, He MPUHUMAIOTCS JJISl pacyeTa.

5.5.4. OOGecrnieyeHHBIE O00s3aTENBCTBA TapPAHTA/TIOPYUHUTEIIS/CTPAXOBIIMKA TMPUHUMAIOTCA C
y4eToM 00ECIIeYeHHs B COOTBETCTBUH C NIPABUIAMHU, YCTAHOBICHHBIMU HACTOSIIIIUM Pa3ZCIIOM.

* Jlnst akiwit -pHCK-TIApaMeTp [Uis 3-ro IWara3oHa JUTs PHIHOYHOTO PHCKA (CTABKA PHUCKA TAJCHHS LEHBI), PACCUHTHIBACMBIi
AO «HKII» mnst cootBeTcTByjOIIEH OyMaru; Ui QONMIaKi — PUCK-TIAPa S

(cTaBKa pHcKa najeHus LeHsl)| papo@TeiBgeMbiCP «HKL» TPACT" 000 "COK "rAPAHT"
[eHucos AHgpen [eHHagbeBuM EcaynkoBa TaTtbsiHa CTaHucnasoBHab
08.05.2024 14:11:28 08.05.2024 14:18:57




5.6. OO0ecrmieueHrie, HaXOSIIIEECs B 3aJI0Te U MPUHAJIeKAIIEEe KOHTPAreHTY, HAXOASIIEMYCS B
coctostHUM JedonTa (B TOM YUCIIE B COCTOSSHUHM OAHKPOTCTBA), MOXKET MPUHUMATHLCS TOJIBKO IO OTYETY
OLICHIIMKA, CTOUMOCTb 10 KOTOPOMY ONPEEIIEHA C YIETOM BO3MOKHOCTH U CPOKOB ITOJIyUEHUS 3aJI0Ta.

5.7. Jns  3amora JKWIIOH HEIBHKUMOCTH JIMKBHIAIIMOHHAS CTOMMOCTh  OOCCITCUCHHUS
OTIPENIESAETC HWCXOAs M3 TEKYyIeW CIpaBeIIMBONH CTOMMOCTH OOECIICUeHUs, OIPEACIICHHON Ha
OCHOBAaHMM OTYETAa OLEHIIMKA, CKOPPEKTUPOBAHHON HE MeHee 4eM Ha 15% B CTOPOHY yMEHBUIEHUS I
ydeTa IUCKOHTA B CBSI3M CO CPOKAMU peasI3aliu 3aJI0Ta.

5.8. Jns 3ajora HEXWJIOW U KOMMEPUYECKOU JKHIOI"" HEJBIDKHMOCTH ¥ HHOTO MMYIIECTBA
JTUKBHUJIAIIMOHHAS. CTOMMOCTh 00€CIIEUCHUS OMPEIENSIETCS UCXO0/Is U3 CTOMMOCTH 3aJI0Ta, OMpPEeeIeHHON
COrJIaCHO OILICHKE OIEHIIMKA, CIEIaHHOM C y4yeToM CpoKa U TMOpsAKa MOJYYeHHUS BO3MEIICHHUS B
pe3ynbraTe oOpalieHus B3bICKaHUS U TIPOAAKH IIPeIMETa 3aJI0Ta B cirydae nedoira.

5.9. B cmywae geOutopckod  3aJOJDKEHHOCTH TI0  apeHAe MpPU  HMCTOJIb30BaHUHU
00ecneunTeIbHOr0 WM TapaHTUITHOTO JETO3UTa JAaHHBIM JEMO3UT yYUTHIBACTCS KaK JIMKBHJIAIIMOHHAS
CTOMMOCTh 00€CTIeUeHHUSI.

5.10. B cuywae pedonra mo myOoJUYHOMY JOATY KOHTpareHTa MO0 KOMIAHWUU W3 TPYIIIBI
KOHTpareHTa (eciau AeonT Ak KOHTpareHTa BO3HUK HM3-3a JAedoiiTa ITON KOMIAHUH €0 TPYIIIEI, a cama
3aJJ0JDKEHHOCTh 00CTy)XMBaeTcsi 0e3 HapylleHuil ycnoBui noroBopa) uis oneHku LGD nmpumensiorcs
(Tpy HaTUYKUK) KOTUPOBKU (IIEHBI 3aKPBHITHUS AaKTUBHOTO PHIHKA WM PAaCYCTHHIE 1IEHBI WHPOPMAITMOHHBIX
areHTCTB M HAKOIUIEHHOTO KYIOHHOTO [0X0/a) MyOJWYHOro 1oJjira (OTHOIICHHWE KOTUPOBKHU (MOTHOM
IIEHbI) K HOMHUHAJy JIOJITOBOTO 00s53aTeIhCTBA MOXKET OBITh MCIOJIb30BAHO Kak olleHKa Recovery Rate).
LGD B stom ciywae Oynmer paBeH pasnmiie 1 — Recovery Rate. Mudopmarus o meHHbsIx Oymarax,
HCIIONB3YEMBIX B paMKaX HACTOALIErO0 IYHKTA, MPEAOCTaBIsAECTCS YIPaBIAIOMEH KOMIAHUEH B
CHelHalM3UPOBaHHBIN AETIO3UTAPHI He Mo3/AHee padouero AHs, CIEAYIOUIEro 3a AaTOoi, 10 COCTOSIHUIO Ha
KOTOPYIO OIIPEAEIIAETCS CIPABEAINBASI CTOUMOCTh aKTUBA B COOTBETCTBUU C HACTOSIIIEH METOJUKOM.

5.11.  JIng akTHBOB, HAXOIAIIMXCS B COCTOSHHUH AedoiTa, yKa3aHHBIA MOPSAOK ONpeAeICHHUs
LGD npumensiercst B Teuenuu 6 (mectu) mecsues. [lo ucreuennu ykazannoro cpoka LGD onpenensiercs
Ha OCHOBE PKCIEPTHOTO (MOTUBUPOBAHHOIO) CYKJICHUS Y IPABIIAIONICH KOMIAHUU.

Paspnen 6. Pacuer COR.

[Ipu ucnonp30BaHUU 7Sl pacueTa CIpaBeATUBON CTOUMOCTH € YY€TOM KPEIUTHOTO PUCKa JaHHBIX
0AaHKOB MJIM UHBIX OpraHu3aluil YTpapIision[as KOMIAHUs YUYUTHIBACT CIACAYIOLIUE MTOT0KEHUS

6.1. [Tox HEoOecmedeHHOM 3aJ0IKEHHOCTRIO B LEAX HacTosiero [IpumoxkeHus moHuMaeTcs
3aJI0JDKEHHOCTh (PM3UYECKOrO JMIa 32 HCKIIOYCHHEM 3aJ0DKCHHOCTH, OOECIEeUeHHOW HIOTEKOH,
MOPYYUTENHCTBOM IOPUAMYECKUX JIMIl WIA LEHHBIMH OyMaramu, MO KOTOPBIM MOXHO OIpPENCIHTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3al0IDKeHHOCTh,  UMelomasici B (QoHAe, ©  3aJ0DKCHHOCTh,  OlLICGHHWBaeMas
0aHkoM/0aHKaMM, JOJDKHBI MMETh CXOJHOE KpEeOUTHOE KayecTBO M cpok. [lns pasHoil mo cBoemy
XapakTepy 3aI0JDKEHHOCTH JIOTTYCKAETCsl MCIIOJIb30BAaHNE JAHHBIX PA3IUYHBIX OaHKOB (CITUCKOB OAHKOB).

6.3. Br160op oTnenpHbIX 0aHKOB (CIUCKa OAHKOB) JJI pacdeTa 0OCCIICHEHUsT HE M3MEHSICTCS B
TedyeHHH | (OHOTrO0) rojaa 3a UCKIIOYEHUEM CIydaeB M3MEHEHHUH B KauyecTBE 3aJ0DKEHHOCTH, a TaKkKe
MPEeKpaIeHUH MyOIHKAIIN JaHHBIX O 33/I0JDKEHHOCTH BBIOpaHHBIM OaHKoM (OaHkamu). [1pu u3meHeHHH
crniicka 6aHKoB BHOcATCS m3MeHeHus B [Ipasuia CHA.

6.4. ITokazatene COR (Cost of Risk) ompenensercs Kak OTHOIIEHHE CYMMBI
c(hOpPMHUPOBAHHOTO pe3epBa MOJ KPEAUTHBIE YOBITKA K BaJIOBOW OAllaHCOBOW CTOMMOCTH KPETUTOB IO
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nanHbIM oT4eTHOCTH MC®O BBIOpaHHBIX OAHKOB 110 COOTBETCTBYIOIIMM HOPTQEsM.
1.1.

1.2. OueHka 10 BOSHHKHOBeHHS (PAKTHYECKOH MPOCPOUYKH 00s13aTeIbCTB (cTagus 1)

1.2.1. B omuowenuu HeobecneueHHbIX UAU YACMUUHO 00eCHeUeHHbIX 00A3amenbcmeé BeIndnHa
COR ompenensiercss Kak OTHOILIEHHE PE3EPBOB, CO3AHHBIX MO KPEAUTHBIE YOBITKH K BalOBOM
CTOMMOCTH KPEIUTOB IO BCEM TMOPTQEIIM MOTPEOUTETHCKIMX KPEAUTOB M KPEIUTOB
HAIMYHBIMHA Ha OCHOBAHUU JAHHBIX B T'OJI0BOM KOHCOJIUIUPOBAHHOW (PMHAHCOBOW OTYETHOCTH
MC®O cnenyromnux 0aHKOB:

o [AO «MTC Bank»*’

Hannbie otuetHOCTH [TAO « MTC baHk» npenctaBieHbl B pa3pe3e BCEX CCY, MPEI0CTABICHHBIX
(bHBPI‘-IGCKI/IM JianaM, ¢ pasaCJICHUCM 1O CTaAAUSAM. CorJiacHO IMOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu
1 OTHOCHTCS TOJILKO HEMPOCPOUYEHHBIE KPEAUTHI.

MTC BaHk
BanoBas
CTOMMOCTbDb, Pe3eps, TbIC. %
Kateropus ThbiC. py6. py®6. Pe3epBa MNoprtdenb
CccyAabl,
ctaaus 1 285 852 463,00 8 121 790,00 2,84 npeaocTaB/iEHHbIE
dU3nyeckumM nmuam

B kauectBe COR pana HenpocpoueHHOW UM HeobecneueHHOM 3aA0JIKEHHOCTMU
NMPUMEHSIETCA CpeAHNAs CTaBKa, pacCYMTaHHas MCXOAA U3 MNpPoOLEeHTa pe3epBUpPOBaHUA
6aHkom MTC BaHKOM:

Pacuer cpegHel cTaBKU
KaTteropus COR, %
Henpocpo4yeHHble 2,84%

1.2.2. B omuowenuu o6azamenbcme, 00eCneyeHHbIX 3a/1020M HCUOU HeO8UICUMOCMU HE MEHEE
yem Ha 80% OT pa3mepa oOs3aTenbecTB KOHTpareHTa, BenmmunHa COR ompenensiercss Kak
OTHOIIIGHWE pEe3epBOB, CO3JAHHBIX IO KPEAUTHBIE YOBITKH K BaJlOBOH CTOMMOCTH
HENPOCPOYCHHBIX KPEOUTOB IO TMOPTQEN0 «HUIMOTEYHOE O KWIUIIHOE KPEeAUTOBAHUE
busnaeckux muiy o otdyeTHocTH MCDO AO bank «/JJOM.PD»28:

AO BaHk «[OM.P®»
BanoBas
CTOMMOCTbDb, Pe3eps, TbIC. %
Kareropus TbiC. py6. py6. Pe3epBa Moprdens
NnoTe4yHoe XunuuwHoe
Henpocpo4eHHbie 234 114,00 2 643,00 1,1 KpeauToBaHue
dbursnyeckux nauy,

B kauectBe COR pana HenpocpoueHHOM M o6ecneueHHOW 3aA0J/HKEHHOCTU
NpUMeHsieTCA CTaBKa, pacCYyuMTaHHas MUCXoAs M3 NpoueHTa pe3sepBupoBaHuMa 6aHkom AO
BaHk «[OM.P®>»:

| KaTeropus | COR, % |

*7 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/
28 https://domrfbank.ru/about/information/msfo/. Jlanasie otdetHoctr 3a 2023 rox AO bank «/IOM P®» npencraBieHsl B

paspese HenmpOCPOUYCHHOM 33J0IKEHHOCTH, aHAJIOTHYHO OCYIECTBIISIOTCS PACUEThI HA MOCIIEAYIONUE TO/IbI
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| Henpocpo4yeHHble | 1,1 |

1.3. OueHka npy BO3HMKHOBEHHH (PAKTHYECKOH MPOCPOUYKH 00513aTEJILCTB (cTAaaMs 2)

[TonoxeHns HACTOSIIIETO MYHKTA HE MPUMEHSIOTCS K KOHTpareHTaMm, JOIyCTUBIIMM MPOCPOUKY B
paMKax ONepanyroHHOTO IMKJIA, YCTAHOBIEHHOTO JJISl ONIEPAIMOHHON eOUTOPCKON 3aJ0IDKEHHOCTH, TIPH
OTCYTCTBUHM MHBIX TPU3HAKOB oOecueHeHHs. B ciiyuae ecnm 3al0MKEHHOCTh BBIXOJUT 33 PaMKH
IPOCPOYKH, YCTAHOBICHHOH I HOPMAJIBHOTO ONEPAMOHHOTO IMKJIA, OIIEHKA MPOU3BOANTCS HCXOIS U3
(aKTH4ECKOro KOJIMYECTBA JHEH MPOCPOUKH 00S3aTEIBCTB.

e B oTHomeHUN HeOOECIIEUEHHBIX MM YaCTHYHO 0OeCeUeHHBIX 00s3aTenseTB BeanurnHa COR
OTIPE/ICIISIETCS KaK OTHOIICHHE PE3ePBOB, CO3JAHHBIX IMOJA KPEAUTHBIC YOBITKH, K BAJIOBOU
CTOMMOCTH KPEIUTOB CO3JIAaHHBIX TMOJ KPEIUTHBIC YOBITKA K BaJOBOW CTOMMOCTH TOpTdes
KPEIUTOB, OTHOCAIIUXCS KO 2-i ctanun MTC Banka:lTAO «MTC BaHk»*

Hannbie otuetHOCTH [TAO « MTC baHk» npenctaBieHbl B pa3pe3e BCEX CCY, MPEI0CTABICHHBIX
(bI/I3I/I‘{eCKI/IM JiMaM, ¢ pasaCJICHUCM 1O CTAAUSAM. CorJacHoO IMOSICHEHUSIM K OTYETHOCTH 6aHKa, K CTaauu
2 OTHOCSITCA KPEAUTHI C 3aJICPKKOM M1atexxa Ha cpok oT 1 1o 90 nHeil.

MTC baHk
BanoBas
CTOMMOCTb, ThIC. Pe3eps, TbiC. %
Kateropus pyé6. py6. Pe3epBa Moprdens
ccynpbl,
cTagusa 2 19 030 842,00 6 554 079,00 34,44 npenocTaB/eHHble
dbU3MYEeCKUM NnLam

B kauectBe COR pana npocpoyeHHOM M HeobecneuyeHHOW 3aA0/HKEHHOCTU
dhunsnuecknx nuy m UM npuMeHaeTca cpeaHAn CTaBKa, pacCUMTaHHasi UCXOASA M3 MPOLIEHTA
pesepBupoBaHnss MTC BaHKOM:

pacueT cpegHei CTaBKuU
KaTteropus COR, %
npocpoyka 1-90 gHen 34,44%

B orHomennn o0s3atenbeTB  pusmueckux Juir W U oOecniedeHHBIX 3aJ0TOM  HKHIION
HEBIKUMOCTH He MeHee ueM Ha 80% oT pasmepa o00s3aTesNbCTB KOHTpareHTa, BenmumHa COR
OTpesieNisieTCsl KaK OTHOIICHHWE PE3EPBOB, CO3JAHHBIX MMOJ KPEIUTHBIE YOBITKM K BaJOBOH CTOUMOCTH
nopTdens KpeIuTOB C MPOCPOUKOH TutaTexa Ha cpok oT 1 1o 90 nHeit mo ctpoke «MmoTeuHoe KUIUIIHOE
KpeauToBanue pusnueckux Uy oraeTHocTH MCPO AO bank «[JOM.PD»*°

BanoBas
CTOMMOCTbD, Pe3eps, TbIC. %
Kareropus TbiC. py6. py6. Pe3epBa Moprdens

MPOCPOYEHHbIE  Ha
cpok ot 1 po 30 1 306,00 239,00 18,3 MHOTEUHOE KUMLLHOE
Lnl;§2poquHb|e Ha KpeauTosanue
cpok oT 31 a0 90 814,00 224,00 27,5 | Pv3Muecknx mu
aHew

¥ https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2023/. Jlaunbie oT4eTHOCTH 3a 2023 TOJ IPEACTABICHBI B

pa3pese yka3aHHbBIX CPOKOB ITPOCPOYKH, aHAIOTHYHO OCYILECTBIISIOTCS PACUETHI Ha MOCICIYIOIINE TO/IbL.

% https://domrfbank.ru/about/j i
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JlaHHbBIE IO CPOKY MPOCPOUKH OOBEIUHEHBI B OIHY KaTETOPHIO KaueCcTBa

AO baHk «[OM.P®»
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %

Kareropus TbiC. py6. py6. Pe3epBa Moprdens
NpOCpOYEeHHbIE Ha NnoTeuHoe >xunnuiHoe
cpok oT 1 go 90 2 120,00 463,00 21,84 KpeantoBaHue
aHew dbursnyeckux nuy,

B kauectBe COR aAnsa npocpouyeHHOM M obecneyeHHON 3a40/1KEHHOCTU (PU3NYEeCKUux
nmy n UN npumeHserca cTaBKa, pacCyYuMTaHHas MCXOA4A M3 NpoUEeHTa pe3epBUPOBaHUA
6aHkoMm AO baHk «[AOM.P®»:

Karteropus COR, %
npocpoyka 1-90 gHen 21,84

Paspnen 7. Meroa y4yera KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABENJIMBOI CTOMMOCTH 110
OTYETY OLICHIIMKA 10 COCTOSHHUIO HA 1ATY He PaHee BOSHUKHOBEHHUSsI COOBLITHS, BeAylIero K
o0ecHeHeHHu10.

7.1. [IpuMeHeHne oTdeTa OLCHINMKA Ui LENEeH ONpeNeseHUs CIPABEIJIMBOM CTOMMOCTH C
y4eToM 00eclieHEeHHsI BO3MOKHO Uil BCEX aKTHUBOB, YKa3aHHbIX B paszzaeine 2 [lpaBun, a Takxke s
MIPOCPOYCHHOM IEOUTOPCKOM 3a0IKEHHOCTH.

7.2. B cinyuae, ecnv B mepuoa NpyUMEHEHUST OTYETA OLICHIIMKA JJIs1 ONPEICIICHUS CIIPaBEIJIUBOI
CTOMMOCTH BO3HUKAET (BBISBIISCTCS) COOBITHE, BEAyIee K 00ECIICHEHUIO, TO HEOOXOIMMO OCYIIIECTBUTH
BHEIUIAHOBYIO OLIEHKY aKTHBa OLICHIIMKOM He mno3gHee 20 nHel ¢ JaThl BBISBJICHUS NPU3HAKOB
obecueHenus. Jlara, mo cOCTOSHHIO Ha KOTOPYIO OINpEIEIseTCsl HOBasl OLIEHKA, HE JIOJDKHA OBITh paHee
JaThl BOSHUKHOBEHUS COOBITHS, BeAylIero k odecrenenuio. C 1aThl HACTYIUICHUS! COOBITHS, BEIYIIETO K
00ECIIEHEHUIO M 10 JaThl MPUMEHEHHsS HOBOT'O OTYETa OICHIIMKA, YTPABJAIOMas KOMIAHUS JOJDKHA
CKOPPEKTUPOBATH CIPABEUIMBYI0O CTOMMOCTh C NPUMEHEHHEM METOJOB KOPPEKTHUPOBKU CIPABEIIMBOU
CTOMMOCTH, YKa3aHHBIX B HACTOSLIEM IIPUIOKEHUU.

Paznes 8. Cnucok MCTOYHMKOB, HCIOJIb3YeMbIX 1JIS OLEHKU KPeIMTHOr0 pUCKA.
1. B OTHOILIEHUYU IOPUANYECKUX JTUIL

- ynomHoMoueHHOe areHTCTBO 3A0 «UuTepdarc» https://www.e-disclosure.ru/;

- MockoBckast bupka https://www.moex.com/;

- caift Lentpansnoro banka PO https://www.cbr.ru/;

- KapToTeKa apouTpaxHsIx aen https://kad.arbitr.ru;

- enMHBIN (heepabHBIA peecTp CBeIeHH 0 OaHKpOTCTBE https://bankrot.fedresurs.ru;

- emuHbIl (QemepanbHBI peecTp CBeneHWH O (akTax JEATETBHOCTH IOPUIWYECKHX JIUIL
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;

-https://www.standardandpoors.com/;
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-https://www.moodys.com/;

-0(UIMaTBHBIN CAUT KOHTPAareHTa/IMUTEHTa/KPEJUTHON OpraHn3alui;

- CEepBUC MPENOCTABICHUS Oyxrantrepckoi (romoBoit) otuetHocTH  Poccrara -
http://www.gks.ru/accounting report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIN pecypc OyxraiaTepckor ((PpuUHAHCOBOI) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, TOJTy4YECHHbIC Y IPABISIONIEH KOMIAaHUEH.

2. B orHomeHn# GU3NYECKHX JIUIT

- KapTOoTeKa apouTpakubix nein https://kad.arbitr.ru

- eMHbIN (penepanbHbIi peecTp cBepeHuit o 6ankpotcTse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy. kommersant.ru

Pa3znen 9. Cnucku 0aHKOB

Crnucok OaHKOB, JaHHBIE IO CTOMMOCTH PHCKAa KOTOPBIX MOTYT HCIIOJNB30BAaTHCS MJISi OINpPENeICHUs
CIPaBEUIMBON CTOUMOCTH Heo0ecne4eHHO 3a0011CEHHOCIU PU3UUECKUX TUY:

e bank Tuabskohd

e bank Pycckuit Ctannapt

e banx XoymKpeaur

e JlokoOaHK

e OTII-0aux
e bank Peneccanc-kpeaur
e MTC-6aux

e Kpeaut-EBpomna 6aHk
Crucok OaHKOB, JaHHBIE TI0 CTOMMOCTH PHCKAa KOTOPBIX MOTYT HCIIOJNIB30BATHCS JISl ONpPENEICHUS
CTPaBEIJIMBON CTOMMOCTH HO 00€CHeYeHHOl 3a1020M HEOBUNHCUMOCHIU 3A00INCEHHOCMU (u3udecKux

auy:
o (Oep0OaHK,
e bank BTh,

e PaiipdaiizenOank,
e bank OTkpeIiTHE,
e ['azmpomMOaHK,

e bank JIOM.PO®

Paznen 10. Onpenesienne cCOOTBETCTBUS YPOBHIO PeiiTHHIAa Yepe3 KPeAUTHBIN cripex 00 Mranuii

[Topsiaok onpenenenysi COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

10.1. OmpenensieTcss TOXOMHOCTh K TOTAIICHHIO TIO OOJUTAIMSAM JaHHOW OpraHU3AIMH CPOKOM
6onee 1 rona u menee 3 net. [Ipu orcyrcTBUM OONHTraIuii CO CPOKOM MeHee 3 JIET MOXKHO HCIIOJIb30BaTh
cIpe]l C MHIEKCAMU COOTBETCTBYIOIICH cpouyHOcTH. [Ipw Hanmumu oOIMramuii co CpOKOM MOTAIICHHS
TOJIbKO MeHee | rojma ayisg pacuera KPeAUTHOTO CHpeda MOTYT HUCHOJIB30BaThCA OOMUTALUU JPYTUX
AMUTEHTOB (KaK MHUHHMYM 3-X), UMCIOIIUX KakK OJHM3KHE MO CPOKY M JOXOMHOCTH OOJMTraIiu, TaK H
obnuraiuu co cpokom 1-3 rona.
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10.2. Omnpenensiercs, TOXOAHOCTH KaKOTO W3 MHAEKCOB MOTyYEHHAs JOXOIHOCTh MO OOJIHUraluu
HAaHGOIee COOTBETCTBYET, B KA4ECTBE MEpHI OJIM30CTH HCIONB3YCTCS CPEIHHI® KPEIUTHBIA CIpEs
obnuranuit ¢ G-curve B CpaBHEHHHM C KPEIUTHBIM CIIPEIOM YyKa3aHHBIX HUXKE MHJIEKCOB. KpemauTHBIA
CIpEeJl pacCUMTHIBACTCS KaK pa3HUIAa MEXKIY JOXOJHOCTHbIO K TMOTAlllCHUIO0 OOJUralii Ha CpPOK ee
MOAUGUIIMPOBAHHON ropanui M Oe3pucKoBOM cTaBkoW (G-curve Ha 3TOT CPOK. B ykazaHHBIX Iemsix
WCIOJIb3YIOTCS CIIEYIOIINE UHIEKCHI:

Nunexkc Mocbupxu kopnopaTuBHBIX obnuraruii (mropamus 1-3 roma, peWTHHT MO HalMOHAIHHOM
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

Nunexkc Mocbupxku kopropatuBHBIX oOmuramuii (mropamus 1-3 roma, A-(RU) < peituHr mo
HallMOHAJIBHOM perTuHroBoi mkaine < AA+(RU)),

Tukep - RUCBTRA2A3Y;

Omnucanue unHmekca — https:// www.moex.com/ru/index RUCBTRA2A3Y

ApxuB 3HaueHuil - https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/

WNunekc Mocbupxu kopriopaTuBHbIX obnuranuii (mopanus 6onee 0,5 roga, BB+(RU) < pelTunr no
HalMOHAJIbHOM perTunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnucanue unHmekca — https:// www.moex.com/ru/index’ RUCBTR2B3Bh

ApxwuB 3HaueHuii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3.Ilo cnenyromeid Tabnuie omnpenesieTcs, Kakod ypOBEHb pPEHTHHTA WCIOIb30BaTh TIPH
OTpe/ieNIEHUH BEpOSITHOCTH AedoTa:

HanunonanbHas mkasa ajasa Poccuiickoii .
PeiiTunrosas rpynna
Denepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlis  mocleyromero OmpeesieHuss BEpPOATHOCTH Jedosita BbIOMpaeTcs MHUHUMAJIbHBIN
PEUTHHT U3 TPYNIbl PEUTUHIOB, MOJYYEHHOW B COOTBETCTBMU JAHHBIM MYHKTOM. BeposiTHOCTH
nedonta ompenenseTcs Mo JaHHBIM MeEXAyHapoaHoro areHTcTBa Moody’s u3 oTdera Annual
default study: (unm aHamOTMYHBI OTYET PEUTHMHTOBOTO areHTCTBA, B CiIy4ae W3MEHEHUS
HauMeHOBaHMs), Tabnmma - Average cumulative issuer-weighted global default rates by
alphanumeric rating».

K BepositTHOCTSIM eponTa mepexoa OCYyIIeCTBISIETCS B COOTBETCTBUU ¢ Ta0nuiieid, yka3aHHOM B II.

Paznen 11. BepositHocTu nedoiara nias opranuzauuii MCh
st poccniicknx KOMIaHU

' Croco6 ycpemHeHHs KpEIMTHEIX CIPIIOB yCTAHABIMBACTCS CAMOCTOSITENHHO, MOXET HCIIONB30BATECS KAK CpEIHEe
apuMeTHIecKoe, TaK U CpeaH OB 3HAYCHHUE
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PD
CreneHb pucka (3HayeHHe
B J10JI51X)
Huskuit puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pazouenue o orpacisam (OKBD/I) mist poccuiickux kommnanuii MCB.

e Huskuit puck

© O O O O o O O O O O O O O O

o O O O

5 Jlo6brua yris

6 JloObI4ya cripoit HeTH ¥ PUPOTHOTO Taza

7 J1o6bI4a METaNTMIECKUX Py

12 ITpou3BOACTBO TaOAUHBIX U3AETUN

18 JlesrenbHOCTD MONMTpaduyecKast 1 KOMUPOBAHUE HOCUTENIEH HHBOpMaITun

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEACTB M MaTEpUANIOB, MPUMEHSEMBIX B
MEIUIIMHCKUX LEsIX

26 ITpon3BOICTBO KOMITBIOTEPOB, SJIEKTPOHHBIX U ONTUYECKUX U3ACIIHI

33 PeMOHT 1 MOHTaX MAaIllMH U 000PYI0BaHUS

36 3a60p, OYMCTKA U pacIpeiesIeHuEe BOIbI

39 TIlpenocraBieHre yclIyr B O0JIACTH JIMKBUAALMW TOCIEACTBUN 3arps3HEHHA U
MPOYUX YCIYT, CBA3AHHBIX C YIAJICHUEM OTXOJI0B

50 JleaTeabHOCTh BOJAHOIO TPAHCIIOPTA

58 JleATenbHOCTh U3AaTelIbCKas

60 JlesareapHOCTh B 00JaCTH TEICBU3MOHHOTO U PAIMOBEIIAHUS

61 lestenbHOCTH B chepe TeIeKOMMYHUKAITUH

62 Pa3paboTka KOMIBIOTEPHOTO MPOTrPAMMHOTO OOECTeUYeHHS, KOHCYIbTAIlMOHHBIC
YCIIyTH B JAHHOW 00JacTU U APYrue COMYTCTBYIONINE YCIYTH

63 JlesTenbHOCTH B 001aCTH MHGOPMAIIMOHHBIX TEXHOJIOTUH

74 JlesarenpHOCTh Ipo(hecCuOHaNbHAs HaydHAsl U TEXHUUECKas povast

80 JlesTenpbHOCTH TIO 0OECTIEYeHHUIO 0€30MACHOCTH U TIPOBEACHUIO PACCIICIOBAHMIA

84 JlesSsTenbHOCTh OPraHOB TOCYJAPCTBEHHOTO YIIPABICHUS MO 00ECIICUCHUIO0 BOCHHOMN
0€30macHOCTH, 0053aTEIFHOMY COLIMATILHOMY 00ECTICUCHHIO

86 JlesTebHOCTD B 00JIACTH 3APaBOOXPAHECHUS

87 JlesITeIbHOCTD 10 YXOy C 00ecreueHneM MPOKUBAHUS

90 JleaTenbHOCTh TBOpYECKAs, NEATEIBHOCTH B 00JIACTH MCKYCCTBA M OpPraHU3AINH
pa3BIeUYEHU

91 JlestenbHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIBbTYPHI

92 JlesTenbHOCTH MO OPTaHU3aAMU U IPOBEACHUIO a3aPTHBIX UTP U 3aKJIFOUECHUIO TIapH,
10 OpraHu3ally U MPOBEACHUIO JIOTepe

94 JlesarenbHOCTh OOIIECTBEHHBIX OPraHU3aANN

97 JlesTenbHOCTh TOMAITHUX XO3SMCTB C HACMHBIMH PaOOTHHUKAMHU

1 PacTeHneBoCTBO U KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABIECHHE COOTBETCTBYIOIINX
ycayr

14 TIpou3BOCTBO OJIEHKIbI
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19 IIpou3BOACTBO KOKCA U HEPTEMPOIYKTOB

20 [Tpon3BOICTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOJTYKTOB

22 [1pou3BOJICTBO PE3NHOBBIX U MJIACTMACCOBBIX U3CIUN

25 IIpon3BOICTBO TOTOBBIX METAITMICCKUX M3/IEITHI, KPOME MAIIMH U 000PYI0BaHUS
28 [1pon3BOACTBO MAILIMH ¥ 000PYAOBAHUS, HE BKIIOUEHHBIX B IPyrHe IPYNIUPOBKU
29 ITpon3BOICTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPUIIECTIOB U MOJIYIPULIETIOB

30 [Tpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 000PYIOBAHUS

32 [1pou3BOJACTBO NPOYUX TOTOBBIX U3ETUI

35 ObecrnieueHre SMEKTPUUECKON IHEPrHei, ra3oM M IMapoM; KOHIUIIMOHUPOBAHUE
Bozayxa 38 Coop, 00paboTka U yTUIU3AIUS OTXOI0B

68 Ornepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciaeoBaHus U pa3pabOTKu

73 JleaTenbHOCTh pEKIIaMHas U UCCIIEI0BAaHNE KOHBIOHKTYPBI PhIHKA

75 [learenbHOCTh BETEpUHAPHAS

81 JlesiTenbHOCTD 110 00CTYKUBAHUIO 3IaHUA M TEPPUTOPUI

82 JleATenbHOCTh aIMUHUCTPATUBHO-XO35IMCTBEHHASI, BCIIOMOTaTeIbHas I€SITEIbHOCTD
o obecreueHnio (yHKITMOHUPOBAHUS OPTraHU3AIUU

85 O6pa3oBanue

95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JHYHOTO TOTPEONEHUS M XO3AKWCTBEHHO-
OBITOBOI'O Ha3HAYCHUS

96 [lesaTenbHOCTD MO MPEAOCTABICHUIO MPOYUX MEPCOHATBHBIX YCIYT

e (CpenHuil puck

o

o O O

o

13 [1pou3BOACTBO TEKCTUIBHBIX U3/1EIUN

24 TTpou3BOJICTBO METAIUTYPrUYECKOE

27 IIpon3BOICTBO AJIEKTPUUECKOTO 000PYAOBAHUS

42 CTpOoUTENbCTBO HHAKEHEPHBIX COOPYKEHUMN

45 Toprosas onToBas ¥ PO3HUYHAS ABTOTPAHCIIOPTHBIMU CPEICTBAMHM U MOTOLIMKJIAMU
Y UX PEMOHT

46 Topromisi ONTOBAas, KPOME ONTOBOM TOPrOBJIM aBTOTPAHCHOPTHBIMU CPEJICTBAMH U
MOTOLIMKIIAMHU

52 Cknaackoe X03sMCTBO U BCIOMOTaTelIbHasi TPAHCIIOPTHAs AESTENbHOCTD

59 TIlpousBonctBO KHHODHUIBMOB, BHICO(DUIBMOB H TEJICBHU3UOHHBIX TPOTPAMM,
W3JaHKE 3BYKO3aIUCE U HOT

69 JlesTenbHOCTH B 00JIACTH TpaBa B OyXraJaTepCKOTo yueTra

71  JlearenbHOCTH B  00JIACTHU  apXUTEKTYphl W  HMHXCHEPHO-TEXHUUYECKOTO
MIPOCKTUPOBAHUS; TEXHUUYECKUX UCIIBITAHUN, UCCIEAOBAaHUIN U aHAIM3a

79  JleArenpbHOCTh  TYpUCTHMUECKMX  AreHTCTB M MNPOYMX  OpraHu3alui,
MPEIOCTABIISAIONINX YCIYTH B chepe Typuzma

88 [IpenocraBieHne COMANBHBIX YCIyT 0e3 o0ecrieueHus MpOKUBAHUS

e Bricokuii puck

o

@)
@)
(@)

10 ITpon3BOACTBO MUIIEBBIX MPOAYKTOB

17 Ilpou3BoacTBO Oymaru 1 OyMa>kHBIX H3AETHHA

23 ITpon3BOJCTBO NMpOUEH HEMETAJUINYECKON MUHEPAIBHON NPOAYKLIUN
31 [IpousBoacTBO Mebenn
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o 37 C6op u 06paboTKa CTOYHBIX BOJT

43 PaboTbI CTPOUTENBHBIE CIICIIUATN3UPOBAHHBIE

47 Toproias po3HHUYHAsA, KPOME TOPTOBIM aBTOTPAHCIOPTHBIMU CPEICTBAMU H
MOTOLUKIIAMU

49 JleATenbHOCTh CyXOMYTHOTO U TPYOOTIPOBOIHOTO TPAHCTIOPTA

55 JledarenbHOCTh M0 MPEAOCTABICHUIO MECT JIJI1 BPEMEHHOTO MPOKUBAHUS

56 [lesarenbHOCTh MO MPEAOCTABICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB

77 Apenaa v IU3UHT

93 JlesTenbHOCTH B 00JaCTH CIOPTA, OT/AbIXA M Pa3BICYCHUN

0O O O O O

2 JIecoBOACTBO U JIECO3arOTOBKU

3 Pr160J10BCTBO U PHIOOBOJICTBO

8 JloObIua MpoUYrX MOJIE3HBIX NCKOMAEMbIX

9 [IpenocTaBienue ycayr B 0071acTi JOOBIUM TOJE3HBIX UCKOTIAEMBIX

11 ITpon3BOACTBO HAIIUTKOB

15 [Ipon3BOACTBO KOXKHU U UAEITUI U3 KOKHU

16 O6paboTka ApeBECUHBI U MPOU3BOACTBO M3ACIUNA W3 JepeBa M IMPOOKH, KPOMeE

© 0O O 0 0O O O

Me0Oenu, MPOU3BOACTBO U3EIHNA U3 COJIOMKU U MaTepUasoB Ui IJICTCHUS

41 CTpouTenbCTBO 3JaHUIN

51 JesatenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TpaHCIIOpTa

53 JlearenpbHOCTh OUTOBOM CBSA3H U KypbepcKas IesATEIbHOCTh

64 J[lesaTenbHOCTh IO MPEJOCTABICHUIO (MHAHCOBBIX YCIYT, KpPOME YCIyr IO

o O O O

CTPaxOBAHUIO U IEHCHOHHOMY 00€CIIeYCHHIO
o 65 CrpaxoBaHue, epecTpaxoBaHue, NEATEIbHOCTh HETOCYAaPCTBEHHBIX IEHCUOHHBIX
($hOHIIOB, KpOME 0053aTETHFHOTO COIMATLHOTO 00ECTICUeHUS
66 JlesTenbHOCTh BCIOMOTaTEbHAS B chepe (PMHAHCOBBIX YCIYT U CTPaXOBAHMS
70 IesTenbHOCTh TOJIOBHBIX O(PHCOB; KOHCYJIBTUPOBAHUE TIO BOPOCAM YIIPABIICHUS
78 JlesTenbHOCTh MO TPYJAOYCTPOMCTBY M MOAO0PY MEepcoHaa

JJ1s1 HHOCTPAHHBIX KOMITAHUIA

PD (3HayeHue B
Otpaciab
J10JISIX)
CTpouTenbCTBO 31aHUI 0,1503
Ckrackoe X035MCTBO M BCIIOMOTaTeIbHasi TPAHCIIOPTHAS JEATEIIbHOCTh 0,1049
WNuBecTuiuy u ynpaieHUe HEABUKUMOCTBIO 0,0877
Crierinan3upoBaHHBIE CTPOUTEIIbHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAIUTUYECKHUX U3ICINNA, KPOME MAIIMH U 000pYI0BaHHS 0,0615
IIpenocraBiieHne NpoOYUX CEPBUCHBIX YCIYT 0,078
Po3nuunas Toprosis 0,0659
JleqaTebHOCTh 10 MPEAOCTABICHUIO TPOAYKTOB MMUTAHUS U HAITUTKOB 0,0823
IIpon3BoCTBO MUILEBBIX TPOAYKTOB 0,0591
[Tpon3BoaCTBO MaIIMH M 000pYyIOBaHUS 0,0671
IIpouee (cpenHee 3HaUEHME) 0,0904
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Ilpunosicenue Ne3
ITopsiiok pacyera IeHe:KHBIX MOTOKOB 00JJMIALMM € Heolpe/leJJeHHbIM KyIIOHOM H/MJIM HOMHUHAJIOM
B OyayuieM B cjiy4ae OTCYTCTBHSA LeHbI 1 YPOBHSI WM IleH HHBIX HCTOYHHUKOB IAaHHBIX, 2 TAKKe
HeU3BECTHBIX MOTOKOB 0 HHBIM HHCTPYMEHTaM

[Ipu popmupoBanuu rpaduka OyAYIIMX JACHEKHBIX MOTOKOB YUUTHIBAIOTCS BCE JEHEKHBIE TOTOKH
B [TOTalIEeHHE OCHOBHOT'O JI0JIra M KYIIOHHOTO JI0X0/1a B TEYEHHE 0’KUAeMOIr0 CPOKa 0OpaIIeHus.

OxumaemMsblil CpoK oOpaIieHus IEHHOW OyMard ompenessieTcsl ¢ 1aThl pacdyeTa CIpaBeJIMBOM CTOUMOCTH
(He BKJIIOUas) 0 HAUMEHbIIEeH U3 AaT (BKIOYas):

natel oQepThl, ONMKalIneil K Jare OMpeeNieHUs CIPaBeAJIUBON CTOMMOCTH (HE BKIIOYAs HOaTy
oTnpe/eleHUs CIIPaBENIMBOM CTOUMOCTH);

JaThI IIOJIHOT'O ITOTallICHUA, HpeI[yCMOTpeHHOﬁ yCHOBHHMH BI:IHyCKa.
Ilon maToif AeHEXHOro IIOTOKA OHUMAOTCS:

IUIAHOBBIC AaTbl OKOHYAaHHA KYIIOHHBIX IIEPHUOAOB W INEPUOAOB JJIA YaCTHUYHOI'O ITOTAICHHUSA OCHOBHOI'O
AaoJjira B COOTBETCTBHUU C YCIOBUAMM BBIITYCKA,

naTa, 10 KOTOPOM OIpeIesieH 0KUIaeMblil CpOK 00pallleHrs B COOTBETCTBUU C YCJIOBUSMU BBIITYCKA.

JleHexKHbIe MTOTOKH, BKIIIOYas KYINOHHBIM JOXOZ, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIIOBUSIMH
BBIITYCKa.

ITpu popmupoBaHuM rpaduka ACHEKHBIX NMOTOKOB B ILEISAX pacueTa CHpPaBEAJIUBOW CTOMMOCTHU
LEHHBIX OyMar OCYIIECTBIISIETCS MEPEeCMOTP OyIyIIUX IEHEKHBIX MOTOKOB MPU HAIWYMHM OOHOBIEHHON
HHpOpMALHN:

O BEJIMYMHE CTaBKU KYMOHA (I IEHHBIX OyMar, Mo KOTOPBIM IPOIICHTHBIC CTaBKH HE OMpeCiiCHbI Ha
BECh 0JKMACMBIN CPOK OOpAICHHs ) — HOBOE 3HAUYCHUE CTABKU KYIIOHA CUATACTCS YCTAHOBJICHHBIM B JIATy
ero MmyOJIMKaIuu;

O BEIMYMHE MOTraniaeMol 4acTd OCHOBHOTO JoJyira (Ui LEHHBIX Oymar, Mo KOTOPBIM MPEAyCMOTPEHO
YaCTUYHOE IIOTrallleHWe OCHOBHOIO JO0Jra, HO CYMMBbl IOrallaéMbIX 4YacTeid OCHOBHOIO J0Jra He
OIpeJIeJIEHbl Ha BECh OKUIAEMBbI CPOK OOpaIlleHHs1) — HOBbIE BEJIMYMHBI OCHOBHOTO JIOJITa CYUTAIOTCS
YCTAHOBIICHHBIMH B ATy HX ITyOITHKAIIN .

JUist MONTOBBIX IIEHHBIX Oymar, Mo KOTOPBIM MPEIyCMOTPEHO YaCTHYHOE MOTalieHHe OCHOBHOI'O
J10JIra, HO BEJIMYMHBI TIOralllaeMoOro OCHOBHOI'O JIOJITa HE OIPEeNIeHbl Ha BECh CPOK OOpAILEHUS, CyMMBbI
OyAyIIUX E€HEKHBIX MTOTOKOB PACCUUTHIBAIOTCS MCXOJS M3 OCTaTKa OCHOBHOI'O JIOJI'a HA JIaTy pacyera,
OIIPEAEIEHHOTO C YYETOM BCEX PaHEE YCTAHOBIICHHBIX CYMM ITOTAIICHUS.

[lo obmuranusM ¢ NEpPEeMEHHBIM KYIOHOM W/WIM HOMHHAJIOM, a TaKXe WHBIM MHCTPYMEHTaM JJIs
OLICHKU OyIyIIuX JEHEKHBIX IMOTOKOB, BEIMYMHA KOTOPHIX HE ONpeelieHa Ha MOMEHT OIICHKH,
HCIIONB3YIOTCS PA3JIMUHBIEC MMOIXO/IbI TSl ABYX CIy4YaeB:

e [lo BBIMYyCKY/3MHUTEHTY HE MPOUCXOUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;
e [lo BBIMYCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE U3MEHEHHUS KPEIUTHOTO KayecTBa.

32
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:

INF<z023 = KBls2001 — YTMs2001,

Jlnst Bcex mepuoaoB, HaYMHAIOMUXCS B mpoMexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KauyecTBe MPOTrHO3a HWHOIAMM WCIOJB3YeTCS 3HAYCHHE, pacCUMTaHHOe Mo GopMmyse, HCXOIsl U3

3Ha4YCHHUH «BMeHEeHHOW» nHIsmu BeimyckoB Od3 52001RMFS u 52002RMFS:

INF2024_2028 = OKPyF.}l

—-1],4]%100,

t52002-t52001 (1 + INF52028/100)f52002
(1 4 INF<p023/100)*s2001

INF<z028 = KB/52002 — YTMs2002,

rue:

INF<yq

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

000
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U CpPEIHEB3BELIEHHOU




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 + INF520 /100)f52003
(1 + INF<3025/100)"s2002

INF<3030 = KB52003 — YTMs2003,
rue:

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:

INE — OKPYT t52004~t52003 (1 + INF52033/100)f52005 4 100
2032-2033 = (1 + INFop935/100)tsz00 - |7 | * 250

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

OPUHUMAETCS PABHOW CTaBKE KYIOHOB, ONpPEJCICHHBIX W3 aHAJTOTUYHBIX oOnwranuil. B mensx pacuera
BEeIIMYMHBI KaXJOr0 OTIENbHOrO0 OyayIIero KylmoHa OHU MPUHUMAIOTCS paBHBIMH Ha BECh
HEeOMpeeNEHHBI OCTaBUIMIICS 1O moramieHusi nepuoj (Kak Uis OLlEHMBaeMoW Oymaru, Tak W JUIs
aHasioroB). B cinydae Hamuuus Oojee OJHOTO BBIMYCKa AHAJOTUYHBIX OOJMTallMii TOTO K€ SMHUTEHTA
(onMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1IeHa aKTUBHOIO PBIHKA, JUIS pacdera
BEJIMUMHBI KYIIOHOB CTaBKa KYIOHOB MPUHUMAETCS PaBHOM CpeHEN CTaBKEe KYMOHOB, ONpPEAEICHHBIX U3
TaKWX BBIYCKOB. AHaNOru BelOuparorcss Ha ycMmoTpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyer Crienuanu3upOBaHHBIN JENO3UTAPUN O BHIOPAHHBIX AHAJIOTHMYHBIX OOJHUTaIlMsAX Ha JaTy
OILICHKH HE TMO3HEE CICAYIOIIET0 pabodero JHS.

1.1.4.  Tlpu oTCyTCTBHHM LIEHBI AKTHBHOTO PHIHKA JIJISl aHAJIOTUYHBIX OOJIUTAIIMA TOTO K€ SMUTEHTA
UCIOJIb3YEeTCs MOAXO0/ COXpaHeHus: kpenuTHoro crnpena. Ha ycmorpenue YK aisg moucka HeM3BeCTHOTO
kynmoHa YK MokeT omnpenenuTh aHaJOTWUYHBIE OOJUTAIlMK JPYroro HMHUTEHTa, mpu 3ToM YK
uHpopmupyer Crienuanu3upoBaHHbIE JEMO3UTApUil 00 aHAJOTHMYHBIX OOJHMralusX Ha JATy OLEHKU He
MO3/HEE CIeAYIOUIero paboyero JHs.

1.1.4.1. Ecnu 1ieHa akTUBHOTO pPBIHKA IO JTAHHOW OOJHMramuu Morjia ObITh OmpesereHa He Oojee
geM 1 (oauH) MecsIl Ha3aJ, TO Ha KXkl IEHb C OMpeIesieMON IIEHOW PacCCUUTHIBACTCS pa3HUIIA CTABOK
MEXIY JOXOMHOCTBIO K TMOTANICHHUIO M0 JaHHOW oOnurarnuu U cTtaBkoi B G-kpuBoil mo Od3 Ha cpok,
paBHBI mropaiuu obmuranuu. Crpes onpeaenseTcs Kak cpelHee 3HauYeHHEe MKy 3TUMH Pa3HHUIIAMU.
Jlyis pacueTa BEIWYMHBI HEM3BECTHBIX KYTIOHOB CTaBKa KYIIOHOB MPUHUMAETCS PABHOU CTaBKe, MAIOIICH
JOXOJIHOCTh, paBHYIO (r+Spread) Ha HaTy OLIEHKH, TIE:

I — cTaBKa KpUBO# OecKynoHHOH 1oxonHocTH peiHka O3 (G-kpuBas),

Spread — cpennuii cripe.

1.1.4.2. Ecnu 1meHa akTHMBHOTO PBIHKA OOJIMTAllMM HE MOTJIa OBITh ompezelieHa He Oonee dem 1
MecsIIl Ha3ajl, TO B KA4eCTBE KPEIUTHOTO CIpea MPUHUMACTCS YCPEIHEHHBIH KPEIUTHBIN CIIpe] 3a OIUH
Mecsal He Oosnee 4eM Mo TpeM APYruM OONHTamusM TOTO K€ AIMUTEHTa C Haubosiee OJM3KUMH K
olleHHBaeMoMy Jropanusmu. KpeauTHslil cipen paccuuThiBaeTcs aHajgoruyso 1. 1.1.4.1.

1.1.4.3. Ecnu SMUTEHT HE UMEET APYruX OOJUralyii, IMEIOUINX [IEHY aKTUBHOTO PhIHKA B TCUCHHE
NPEIBIAYIIEr0 Mecsla, TO JUIsl OLEHKH HEM3BECTHBIX KYINOHOB NPUMEHSETCS MOIXOJ <«BIIECJIOHOBY
KPEIUTHOTO PHCKa 10 peUTHHTY SMHUTEHTa. [|jig pacueTa BeTMUMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
dbopMyna TpUBEIEHHOW CTOMMOCTH, B KoTopoil IieHa (PV) mpuHuMaeTcst paBHOU Ommkaiiiiei 1eHe,
OIIpEJICJIEHHON 110 1IeHEe aKTUBHOT'O PbIHKA Ha MHTepBasie He Oojiee, ueM 1 (0AMH) MecsIl C AAaThl OLIEHKU.
Ecim Takoii 1eHbl HeT, TO B KayecTBE LI€Hbl TNPUMEHSETCS CHpaBelJuBas CTOMMOCTh Ha
IPEJIIECTBYIONIYI0 JAaTy. B kauecTBe CTaBKM JMCKOHTUPOBAHMS HCHOJIb3YETCSl JIOXOIHOCTh I10
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COOTBETCTBYIOLIEMY MHICKCY OOMUranuii, COOTBETCTBYIOLIEMY pEHTHHIOBOI TIpymme, K KOTOpOH
OTHOCHTCSI OLICHMBaeMasi O0JIUranus:

B 3aBucuMOCTH OT KpPEIMTHOTO PEUTHHra y BBINYCKA JOJITOBOW IIEHHOW Oymaru (KpeauTHBIN
pPEUTHHI B BaJIOTE HOMMHANA), @ B CIydae €ro OTCYTCTBUS - PEHTHHra SMHUTEHTa WIM MOPYYMTENs
(rapanTa) 1OJTOBOM IIEHHOM Oymaru, JIOJrOoBas IeHHas Oymara MOXET OBITh OTHECEHa K OJHOW M3
YeThIpEX PEUTUHTOBBIX TPyIN B cooTBeTcTBUU ¢ Tabmuueit 1 [Ipunoxxenus 1. Ilpu Hanuyuu HECKOIBKHUX
pEeUTHUHTOB, BbIOMpaeTcss HAMOONBIIMKA M3 HUMEIOIIUXCSA AKTyaJlbHBIX KPEIUTHBIX pedTHHroB. Ecmu
MOPYYHUTEIHCTBO IO BBIMYCKY JOJTOBOW IIEHHOW Oymaru oOecreyrBaeT HCIOIHEHHE O00s3aTeNbCTB B
IIOJTHOM 00BEME U (MJIM) TapaHTHUs BbaHA Ha CYMMY HOMHHAJIBHOW CTOMMOCTH U IPOLICHTOB 110 TaKUM
JOJITOBBIM LIEHHBIM OymaraM, TO BBIOMpaeTcs HanOONbIIMN W3 MMEIOUIMXCS aKTyaJdbHBIX KPEIUTHBIX
PEHUTHHTOB BBIMyCKa JIOJTOBOM IIEHHON OyMaru u mopy4mTesis (rapanra).

Peiitunarosas rpymnma I - Maaexc koprnopaTuBHBIX oOmuranwmii (1-3 rona, peMTHHT IO HAIIMOHATIBLHOM
peitunrosoit mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Munekc xopnopatuBHbeIx obmurammii (1-3 ronxa, ruA- < pedTHHT 1O
HalMOHAJIBLHOW peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynmna Il - Maaexc kopnopatuBHbeix obnurammid (>0.5 roma, ruBB+ < peiftunr no
HalMOHAJIBHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpymnma IV - UHIeKC KOTHPOBATBHBIX JTUCTOB (KOTUPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaNIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT J0JIT0OBas LIEHHAS
Oymara).

1.1.5.  Ecnu 3MHUTEHT HE UMEET PEUTUHTIA, TO UCIIOIB3YETCS OAXO «PEUTHHTA IO TOXOJHOCTH.
Jlnst 9TOro Ha MOCHEOHIO JaTy, Ha KOTOPYIO MMEETCs IIeHa AaKTUBHOTO pblHKa (WM Ha JaTy
OIIpEJICJIEHUs] TOCIIEAHEr0 KyNMOHa WM MOocleaHed odepThl), ompeaensercs Haubosjee OMU3KUNA IO
JOXOJHOCTH WHACKC OOJUTaluii, oONmuranus B JalbHEHIIEM CUYUTACTCS MPHHAICKANICH K STOU
KaTeropuu peutuHroB. Jlyisg pacuera BeIMYMHBI HEM3BECTHBIX KYIOHOB MpHUMEHseTcs (opmyna
MIPUBEJICHHON CTOMMOCTH, B KoTOpol mneHa (PV) mpuaumaeTrcs paBHOW OivkaiIiei 1ieHe, onpeneacHHoN
[0 IIeHe aKTUBHOTO PbIHKAa Ha MHTEpBasie He Oosee, yeMm | (0AMH) Mecdll ¢ AaThl OLeHKH. Eciau Takoit
LIEHBI HET, TO B KAYECTBE LIEHBI IPUMEHSAETCS CIPABEINBas CTOMMOCTh Ha MPEALIECTBYIOIYIO nary. B
KAuecTBE CTAaBKM JUCKOHTHUPOBAHUS MCIONB3YETCA JOXOJHOCTh II0O COOTBETCTBYIOLEMY HWHIEKCY
oOJuraIii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TPyTIE, K KOTOPOH OTHOCHUTCS OIlEHUBaeMasi OOIuTarusl.

1.2. IIporuo3upoBaHue NMPOUEHTHBIX CTABOK /ISl IEHHbIX OyMAr U MHbIX HHCTPYMEHTOB,
MOTOKHM 10 KOTOPHIM 3aBUCAT OT g-curve, Ha 0CHOBe (pOpBapAHBIX cTaBOK (MeToanMKa npuMeHMMa
TOJBKO B CJIy4uae, ecJd ONMCAHHbIA MOPSAIOK OmNpenejeHHs] KYNIOHA B MeTOJMKE COOTBETCTBYET
IMHMCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBUM C YCIOBUSMHU BBIyCKAa PACCUMTHIBAETCS MPOTHO3HAs JaTa ONPEEIICHUs] CTaBKU
715 1-0r0 KynmoHHOro neprona (dy y ).

b) Ha ocHoBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB oIlpenensercs ¢opBapAHas gaTta i i-ro
KYIIOHHOTI'O IIEpHOJa:

dateﬁ :deI'l +dl
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rac:

dates; — popBapHas nara, MCIOJIb3yeMast ISl ONIPEEICHHS TPOrHO3HOM CTaBKM i-I0
KYIIOHA;

d y n —Jara onpeaeaeHus KyloHa, pACCUMTaHHAas B COOTBETCTBUU C I1.1;

d; — cpok ans G-curve B rojax, HUCHOJb3YEMBbIM IJIs1 ONpPENENEHUs] CTaBKU 1-TO
KYIIOHHOT'O TIEpHOJia B COOTBETCTBUU C YCIOBHSAMH BhIITycKa ((hopBapIHasi TOUKA.

c¢) [yis1 i-ro KyIOHHOTO Meproia pacCUUTHIBaeTCs (hOpBApIHBIN CPOK Ui ONpeaeeHus KynoHa (t;, B
rojiax) Ha /1aTy OLICHKHU:

. (dK yn —date)
L 365

rac:

t; — dopBapaHBIA CpPOK I OmpeeieHUs KymnoHa (B KadecTBe 0Oa3bl pacuera
ucrnomnb3yercs 365 nHei);,

dy y n —J1aTa onpejenaeHus KyIoHa, PACCUMTaHHAs B COOTBETCTBHHU C I.1;
date — naTa OLICHKHU.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S i1-ro KYIMOHHOTO MEPHOa onpeaesieTcs mo Gopmysie:

1
gt

fi=l |t

(1+Gi)ti
rue:
f; — dopBapHOE 3HAYCHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jri — 3HaueHue crnoroBor G-KpUBOW HA JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIONIEH B

dopsapanoii nare (dater; — date);

t; - GopBapaHBI CPOK I ONpEACNICHHs 1-TO KYIMOHHOTO TMepuoia B romax (B
KadecTBe 0a3bl pacyeTa UCIOab3yeTcs 365 nHei);

d; — cpok mns G-curve B TOAax, MCHOJIB3YEMBIH Il ONpPEAECNICHUs] CTAaBKU 1-TO
KYIIOHHOT'O Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONPENETERHOE Ha AaTY (dyyy)-

e) Paccunrannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
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

08.05.2024 14:11:28
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JleOutopckast  3a0JUKEHHOCTh IO BBIIIIATE
J0X0J[a OT y4acTHsl B yCTAaBHOM Kamurane (JI0Ju
OOO wmm mnpaBa y4yacTuss B HMHOCTPAHHBIX

KOMITAaHUSIX )

OTcyTCTBHE PU3HAKOB OOCCIICHEHUS

Cpox BbITLIATHI JOXO0/Q, COTJIACHO PEIICHUIO0
OO6miecTBa, HE MPEBHIIACT 25 padoUuX THeH

00eClLICHeHUE TPOU3BOAUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00S3aTENHCTB OOIIECTBOM

JleOuTopckasi 3aJI0JDKCHHOCTh IO BO3BpATY
cpenctB co cyera Opokepa /co cuera B HKI]

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux aHs

JlebuTopckasi 3aJO0KCHHOCTh, BO3HUKIIAS B
pe3yspTaTte  INepeBoja

(1eHbIU B IYTH)

JACHCXKHBIX CpcAcCTB

OTCcyTCTBHE PU3HAKOB OOCCIICHEHUS

3 pabounx aHS

I[e61/1Topc1<a;{ 3aJ0JI2KEHHOCTDh IO HAYHCJICHHBIM
IMPONCHTAaM Ha OCTAaTOK ACHCXKHBLIX CPCACTB Ha
PaCuUCTHOM CUETEC

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

o0ecIIeHeHNEe MTPOU3BOINUTCS C TIEPBOTO JTHS
MIPOCPOYKH 00s13aTEIHLCTB OAHKOM

JlebuTopckasi 3aJOKEHHOCTh IO caenkam (1o
KOTOPBIM HACTyIIHUJIa HaI/I6OH€e paHHAA OaTa
JleGuTopckas
3aJI0JKEHHOCTb, pesynbrare
nepeaadr eBpooOIUTanuii B OriaTy oOJMranui
IpU UX pa3MelleHuu (B TOM 4YHCIE B Cilydae
nepeaaun (YyCTYNKH) BCEX HMMYIIECTBEHHBIX H

pacueToB), B TOM  4HCIe

BO3HUKIIIAas1 B

WHBIX TIPaB MO €BPOOOIUTAIMSIM POCCHUACKUM
IOPUIAYECKUM JIULIAM )

OTcyTCcTBUE PU3HAKOB OOCCIICHEHNS,

Cpok morameHuss AeOUTOPCKON 3a70JIKEHHOCTH
He Oomee 15 padouux gHed ¢ JaTel ee
BO3HHKHOBEHHUSI (C YYETOM CpPOKa MPOJIOHTAIMH 1
Mepe3aKIFOYeHUI JOTOBOPOB).

3 pabouux mHs

ABaHCBHI, BBIJAHHBIE IIO CJHEJIKAM 3a CYeT
nmymiectsa Ponga

OTcyTCcTBUE PU3HAKOB OOCCIICHEHNS,

Cpok moramieHuss JAeOUTOPCKON 3a70JIKEHHOCTH
He Oomee 15 padouux gHed ¢ JaTel ee
BO3HHKHOBEHHUsI (C YYETOM CpPOKa MPOJIOHTAIUH 1
Mepe3aKIFOYeHU JOrTOBOPOB).

3 pabouux mHs

Oco0ble yc/10BHS, IPUMeEHsiEMbIe /11l OeHKH U 00eClleHeHUs 1e0UTOPCKO 32/10/I2KEHHOCTH, He YKA3aHHOI B Ta0/uIle BbILe:
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e JnebuTopckas 3aJ0JDKEHHOCTh I10 aBaHCaM, BBIJIAHHBIM Ha OIUIATy YCIYTr CHEHHATU3UPOBAHHOTO JEMO3UTapus, ayIUTOPCKOW OpraHu3alluy,
OLICHIIUKY, OUpKe U JIHUILY, OCYIIECTBISIONIEMY BEIEHHE peecTpa BiaJeNblieB MHBECTUIIMOHHBIX naeB [IM® u Ha omnaty pacxolioB, CBSI3aHHBIX C
JIOBEPUTENIbHBIM YIIPABICHUEM, OLICHUBAETCS [0 HOMUHATY M 00ECIIEHUBAETCS C YY€TOM KPEIUTHOTO PUCKA B COOTBETCTBUU C MOPSAKOM, YKa3aHHOM
B [Ipunoxenun 2, mo ucredeHuu 25 pabouux JHEH € JaThl OKOHYAHUS CPOKA OKa3aHUs YCIYr, YCTAaHOBJICHHOM YCIOBHSIMHU JOTOBOpA, IPH
OTCYTCTBHH UHBIX COOBITUH TIO 00ECIIEHEHHIO;

e 1e0uTOpCcKas 3aJ0/DKEHHOCTh Ympaisitouied kommnanuu [1M®, Bo3HuKIIas B pe3yibTaTe HapyLIEHUs IpaB BIAJENbLEB MHBECTHUIMOHHBIX IacB,
OLIEHMBAETCS 110 HOMHHATY U OOECLIEHHMBACTCA C YYETOM KPEAMTHOTO PUCKAa B COOTBETCTBUHU C TMOPSJIKOM, yKa3aHHOM B [lpmiiokeHuu 2, 1o
UCTEeUeHNH 25 pabounx THEH ¢ 1aThl e BOZHUKHOBEHUS.

ObecrieHeHre yKa3aHHOU IeOUTOPCKOM 3a0IKEHHOCTH HE MIPOU3BOIUTCS MPU COOJTIOICHUN CIASAYIOMNX YCIOBUM:

e Hajguuue 000CHOBAHHOTO SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKICHUS Y IPABIISAIONICH KOMIIAaHUU O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHUS YCIyT
WM TIOTAIIEHUS TeOUTOPCKOM 3a/10JDKEHHOCTH HE SIBJISIETCS CIEICTBUEM HETaTUBHBIX MPOIIECCOB, BOSHUKIIINX B ICITEILHOCTH JOJDKHUKA,
® HaJM4ue JOKYMEHTAJIbHOTO MOATBEPKICHHS OT KOHTpAareHTa CpOKOB MOTalIeHUs 3a10JKeHHOCTH / okazaHus yciyr [TUO.

JleObuTopckasi 3a10JPKEHHOCTh MO0 BO3MEILEHUIO HAJOroB M3 OIO/DKETa OLICHMBAETCA MO HOMHUHAIY M He 00eCHEHHBAETCs HE3aBUCUMO OT CPOUYHOCTU €e
noranieHus. B cioyyae monydeHusi OT HAJIOTOBOTO OpraHa peuieHusi 00 OTKa3e B OCYLIECTBJICHUHU 3ayeTa (BO3BpaTa) CyMM H3JIMILIHE YIIIaU€HHOTO HAJora,
MIPOUCXOIUT npekpaienue npusHanus B [IM® nebutopckoit 3a0KEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTa, B pa3Mepe, yKa3aHHOM B TaKOM PEILICHUU.
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Ilpunoscenue Nob

ITopsinok onpeneneHust cipaBeAIUBONH CTOMMOCTH LIEHHBIX OymMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® M neHHBIX OymMar MeKIyHapOAHbIX
KOMIIAHUH

Br160p criocoba oreHKu CrpaBeyInBOA CTOMMOCTH IIEHHBIX Oymar (B TOM YHUCJIe IICHHBIX OyMar OJHOTO M TOTO K€ BBIITYCKA) OMPEAeIsIeTCS HATHIueM
(dakTHUYeCKOM BO3MOXKHOCTU PACIOpPsKAThCA HEHHbIMU OyMaramu (LleHHOM Oymaroif) B yCIIOBUSIX HEIPYKECTBEHHBIX ACUCTBUN, MPEINPUHUMAEMBIX CO
CTOPOHBI HHOCTPAHHBIX TOCYApPCTB, MEXKAYHAPOIHBIX OpraHu3aluid, THOCTPAHHBIX (DMHAHCOBBIX OPraHU3AlUN, MEXIYHAPOIHBIX PACUETHO-KIMPUHIOBBIX
neHTpoB «EBpoxnup bank», r. bproccens, u «Kmupcerpum bankunary, T. JIFokcCeMOypr, B TOM 4HCIie CBS3aHHBIX C BBEICHHWEM OTPAaHUYUTEILHBIX MEp B
otHoueHnu Poccuiickoit denepanuu, poCCUNCKUX IOPUINYECKUX UL U rpaxkaaH Poccuiickoit denepanumn.

Kpurepuii
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 Mogenb OLICHKH, OCHOBaHHAs HA KOPPEKTUPOBKE
cnpaBemruBoi |HP/I o yTBepxIeHHBIM METONKAM |KOPPEKTUPOBKE HCTOPHUECKON IIEHBI (MOZENb nucropuieckoit rensl (Monesrs CAPM) - Tonbko 1ist
croumoctu  |nmozxe 01.12.2017, onpenenennas 1 (CAPM) - Tonbko 1y1st eHHBIX OyMmar, LeHHBIX OyMmar, o0pamiaoImuxcs Ha pOCCHHCKHUX (3a
WX 2 METOJIOM; obpamaromuxcst Ha MOCKOBCKOH GHupike. nckimodenueM [TAO MockoBckast 6upxa) n
2) CpenHsas UHOVKATUBHAA IICHA, HWHOCTPaHHBIX (POHIOBBIX OMpIKaX
ompeneseHHas 1o Meroauke «Cbonds
Estimation Onshorey;
3) UHnexcHas LieHa, onpeaeneHHas
o meroauke RUDIP RUS (mo
HCXOIHBIM JaHHBIM, OTHOCSIIIUMCS K
1 n 2 ypoBHIO)
3 ypoBeHb 1)Lena, paccuntannas HKO AO 1) eHa (CTOMMOCTB), ONpeeIeHHasI ¢ 1) neHa (CTOMMOCTS), OIpeieIeHHas ¢ 1) neHa (CTOMMOCTS), ONIpeeICHHAasl ¢ HCIIOIb30BaHUEM
cnpaBemymBoi |HP/I mo metoankaM, yTBepKIEHHBIM |HCIIOTb30BAHHEM UCHOJIb30BaHUEM HaOJII0IaeMbIX/TIOATBEP)KAAEMbIX  |HAOJII01aeMbIX/IOATBEPKAAEMBIX KOTHPOBOK,
croumoct  [nozxe 01.12.2017, onpenenennas Ha0JII01aEMbIX/TIOATBEPK JAEMBIX KOTHPOBOK, |KOTHPOBOK, IPEAOCTABISAEMBIX MIPOQ. YHACTHUKAMH  |TIPEAOCTABISIEMBIX POQ. YUaCTHUKAMH PhIHKA IIEHHBIX

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

PBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTUBHUPOBAHHOI'O CYKACHHS YIpaBIAIoleil
KOMIIaHUH (B TOM YHUCIIE O CIIOCOOHOCTH peaan30BaTh
aKTUB TaKUM JIMIAM, B TCUECHUE CPOKa,
YCTAQHOBJIEHHOTO NPO(. Y4aCTHUKOM 15
BO3MO>KHOTO COBEPIICHHS CIEIKH IO
MpeNOCTaBIEHHON KoTupoBKe. [Ipu 3TOM cBenenus o
Ha0JI0aeMBIX/TIOJTBEPKIAEMBIX KOTHPOBKaX
JIOTKHBI OOHOBIATBCS €KEMECSUHO HA MOCTIEIHUI
pabounii neHs KaJleHaapHOTO Mecsla. B Tom cirydae,
€CIIM HalpaBJIeHHas: HHpOpMaust JTHO0 COTJIalIeHue,

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)

peryaupylomiee OTHOIIEHHUS CTOPOH, HE COAEPIKUT
yKa3aHHs Ha CPOK, B TEUCHHUE KOTOPOTO HPOd.
YYaCTHHK TOTOB COBEPIINTH CHEIKY I10
MIPEIOCTAaBICHHON KOTHPOBKE, TO TaKasi KOTUPOBKa
MOXKET UCTIONB30BAThCS JUIS EJIH ONpeieNIeHus
CIpaBeIMBON CTOMMOCTH IIEHHOH OyMaru TOJIBKO I10
COCTOSIHUIO HA JIaTy KOTHUPOBKHU.

2) Llena (CTOMMOCTB) ONpe/ieieHHasi Ha OCHOBAaHUU
OTYeTa OLEHIINKA, COCTABICHHOTO HE paHee 6
MecsueB 10 Aatel onpeneneHus CHA mu6o 0 (Homb)
(B cityyae MOATBEPIKICHUSI HEBO3MOXKHOCTH
pacnopsKaThCsl aKTHBOM M HAINYUS 00CTOSTEIBCTB,
CBHUJETEIBCTBYIOIIIX O HEBO3MOKHOCTH
OCYIIECTBUTD HAIEKHYIO OIIEHKY aKTHBA B
cootBercTBuH ¢ PenepansHpM 3akoHOM N-135 "O6
oneHoYHOH 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
08.05.2024 14:11:28

"C NN TPACT" 000

EcaynkoBa
08.05.2024 14:18:57

"TAPAHT"
CTtaHucnaBoBHa

"CHK
TaTtbsiHa

108




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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