«COI'TACOBAHO» «YTBEPXIEHO»

I'eHepanbHbBIi 1HpPEKTOP I'enepaibHBIi AUpPEKTOP
000 «CAK «I'apanT» 000 «YK «Cu IIu Tpacr»
/KotoBa U.B./ /lenucoB A.I'. /
«05» nexadps 2024 r. IIpuxa3s 20/12-2024 ot 05.12.2024r.
«05» nexadps 2024 r.

N3MEHEHUA U JOITOJTHEHHUA B ITPABUJIA
onpeaeJeHus CTOMMOCTH YHCTHIX AKTHBOB
HNHTepBa/IbHOIO NAa€BOr0 MHBECTHIMOHHOI0 KOMOMHHUPOBAHHOIO (poHAA «OCeHb)

[mam ¢ponna npeaHasHAYEHBI 11 KBAJTU(PUIMPOBAHHBIX HHBECTOPOB]

000 "YK "CU I TPACT"

[eHucoBs AHgpenn [eHHagbeBuu

05.12 2024 12:01:05 KotoBa WpwuHa BnagumuposHa

05.12.2024 13:19:20




W3noxute IlpaBuna omnpeneneHuss CTOMMOCTH — YUCTBIX  aKTMBOB  VHTEpBaIbHOIO  I1a€BOIO
MHBECTULIMOHHOTO KOMOMHUPOBAHHOTO (oHAa «OceHb» B CIEAYIONIEH peIaKIIH:

HHPABUJIA ONPEJAEJEHUA CTOUMOCTHU YUCTBIX AKTUBOB
HNHTepBa/IbHOIO NA€BOr0 MHBECTULMOHHOI0 KOMOMHHUPOBAHHOIO (poHAA «OCeHb)
[mam ¢ponna npeaHasHAYEHBI 11 KBAJTU(PUIMPOBAHHBIX HHBECTOPOB]

000 "YK "Ch nm TPACT" 2
HeHucos AHgpenn [eHHagbeBuu
05.12.2024 12:01:05

KotoBa WpwuHa BnagumunpoBHa
05.12.2024 13:19:20




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.

Hacrosimue usmenenus u nononsHenus B [IpaBuna nomiexar npuMenenuto ¢ «13» nexadps 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.

IIpaBmia @oHzma, a TakKe HW3MEHEHHUA M JIONOJHEHWsS, BHOCHUMBIE B HHUX, PacCKpbIBarOTCS
VYnpapisiomeii KoOMIaHWEH Ha CBOeM caidTe B HH(POPMALMOHHO-TEICKOMMYHUKAIIMOHHOW CETH
"NuTeprer" mo aapecy: https://cptrust.ru

[IpaBuna packpbIBalOTCA YTpaBisgiomed KOMIIAHMEHM Ha CBOEM cailTe B HMH(POPMAIMOHHO-
TEJIeKOMMYHUKAIMOHHOU ceTH «/HTepHeT» He mo3AHee JHS Hadana cpoka GpopmupoBanus OoHja.

N3MeHenus u nonojgHeHus, BHOcuMble B [IpaBuiia, packpbiBatoTcsi YTpaBISIIOIIEH KOMITAHUEH Ha
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CBOEM caiiTe B HMH(OPMAIMOHHO-TEICKOMMYHUKAIIMOHHOU cetn «WHTepHeT» He mo3nHee 5 (Ilatm)
pabounx AHEH 10 JaThl Hadaia npuMeHeHus [IpaBui ¢ BHECEHHBIMU H3MEHEHUSIMU U JTOTIOTHCHUSIMU.

Ha caiite Ynpasmstomeil KoMIaHuy B HH()OPMALIMOHHO-TEIEKOMMYHHUKAIIMOHHOM ceTu «HTepHeT»
noctynnbl [IpaBuna, nefictByromue B TeueHue 3 (Tpex) mocieqHux KaJdeHIapHBIX JIET, U BCe H3MEHEHUS
1 JoToJHeHus, BHeceHHbIe B [IpaBuna 3a 3 (Tpu) mocneqnux KajaeHIapHBIX TO/a.

2. MMOPAJOK U IEPUOJUYHOCTD (IATHI) OITPEAEJIEHUSA CYA, A TAK’KE BPEMA,
1O COCTOSAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA omnpezensieTcss Kak pasHHIIA MEXIYy CTOMMOCTBIO BceX akTHBOB MDoHnma (danee umenyromcs
akmuevl) U BEJIMYUHOU BCEX 0053aTEeNbCTB, MOJJICKANIUX HCIIOJHEHHIO 332 CUCT YKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenbcmaa), Ha MOMEHT onpenenenus (pacuera) CHA.

CTOUMOCTbL aKTUBOB U BEIUYMHA OGHS&TGJ’IBCTB OMPCACIIAOTCA T10 CHpaBeI[JIHBOfI CTONUMOCTHU B
COOTBETCTBUH ¢ MexayHapoaHsiM craHgaptoMm ¢unrancoBoir oTuetHocTd (IFRS) 13 «Omenka
CIIPaBEJIUBO CTOMMOCTH» B peAakinu, AercTByromed B Poccuiickoit deaepanuy Ha MOMEHT pacueTa
CUA, c yuetom TpeboBanuii HacTosmux [IpaBmi.

CrouMocCTh aKTUBOB, B TOM YHCIIE ONpeiesieHHasi HA OCHOBaHUH OTYETa OICHIUKA, COCTABJICHHOTO B
COOTBETCTBUH C TpeboBanusimMu DenepanbHoro 3akoHa oT 29 urons 1998 r. Nel35-®3 «O06 oreHOUHOIM
nestensHOCTH B Poccuiickoit @enepamun» (danee umenyemcsi @3 «06 oyeHOuHOU OesimenbHOCMU 8
P®y), onpenensercs 6e3 yuera HAJIOTOB, KOTOPBIE YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOATEIHCTBOM
Poccuiickoit ®enepanyiv UM HHOCTPAHHOTO TOCYAAPCTBA MPH MPUOOPETEHUH U peal3alii YKa3aHHbIX
aKTUBOB.

AKTHUBBI U 00s13aTeNbCTBA MPUHUMAIOTCA K pacu€ty CUA B ciydae uxX NMPU3HAHKS B COOTBETCTBUU C
MexyHapOJIHBIMH CTaHIAapTaMU (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUU
Poccuiickoit ®enepanuu.

B cinywae ompeneneHuss CTOMMOCTM aKTHBAa Ha OCHOBAaHMM OTYETa OILICHIIMKA JaTa OICHKU
CTOMMOCTH JIOJDKHA ObITh He paHee 12 (/IBeHammatu) MecsIeB O AAThl, MO0 COCTOSHHUIO Ha KOTOPYIO
onpenensiercss CHA 3a MCKIIOYEHUEM CUTYallMM, KOrJla CTOMMOCTh aKTHBAa MAaeBOr0 MHBECTULIMOHHOIO
dboHIa UCHONB3YETCSl MJsl ONpEeACNiCHUS pPACYCTHOH CTOMMOCTH WHBECTUIIMOHHOTO Tias TaeBOTO
WHBECTUIIMOHHOTO (JOHJA B IESIX OCYIIECTBICHUS BBIJAYM, TOTAllleHUs TaeB. B sTom ciydae nmata
OLIGHKH CTOMMOCTH JOJKHA ObITh He paHee 6 (LIecT) MecsAleB A0 JaThl, IO COCTOSIHUIO Ha KOTOPYIO
onpeaensiercas CHA. CTOMMOCTh aKTUBA MOKET ONPEAEATHCS HAa OCHOBAaHMU OTYETA OIEHIIMKA, €CIIU
TakoOM OTYET COCTABJIEH OLECHIIUKOM, B OTHOIIEHHMH KOTOPOIO CO CTOPOHBI CAMOPEryJIUPYEMbIX
OpraHU3aIMi OIEHIIMKOB HE IPUMEHSINCH B TeueHue 2 (/[Byx) ner B kommuectse 2 (JIByx) u 6oiee pa3
Mepbl JUCHUIUTMHAPHOTO BO37eHcTBUS, penxycMoTpeHHbIX D3 «O0 orneHOYHOH nesTenbHOCTH B POy, a
TaK)k€ BHYTPEHHUMHU JIOKYMEHTAMH CaMOPETYJUPYEMBIX OpraHW3aluid OLCHIIMKOB, U  CTax
OCYUIECTBJICHUS OLIEHOUYHOM JEeSATEIBLHOCTH KOTOpOro cocTapisieT He MeHee 3 (Tpéx) ner.

HCpC‘IGHB AKTHUBOB, OLICHUBACMBIX 10 OTYCTY OLICHIIIUKA:
° I[OJ'H/I B YCTaBHBIX KallUTaJIax 06H.[CCTB C OFpaHquHHOﬁ OTBCTCTBCHHOCTBIO,
o [IpaBa yuacTHsi B yCTaBHBIX KallMTaJlaXx MHOCTPAHHBIX KOMMEPUYECKHX OpraHM3anuil (3a
HCKIIFOYCHHEM IICHHBIX OyMmar);
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° I{ennbie Oymaru, 1Mo KOTOPHIM HEBO3MOXKHO OIPEICIUTh CIPABEUTHBYIO CTOUMOCTDh MHBIM
CIIoco0oM;

. JlebuTopckasi 3aI0JDKEHHOCTh, B CIy4ae HaIU4us MPU3HAKOB OOCCIICHEHHsS, a TaKke
HEBO3MOXKHOCTH MPUMEHECHHS HHBIX METOJIOB ONPEICICHUS CIPABEUTMBON CTOUMOCTH

IIpu ompenenenun CYA B cocTtaB 00s3aT€NbCTB HE BKIIOYACTCS pE3EpB  Ha  BBHILIATY
BO3HArpaxaeHus YmpaBisiomed Komnanud, CHenuualu3upoBaHHOMY AEMO3UTApHIO, ayIUTOPCKOM
opraHm3zanuu, oueHumky @POoHJa U JHIy, OCYUIECTBISIOIIEMY BEJIEHUE peecTpa BIIAJENbIICB
WHBECTUIIMOHHBIX TaeB MaeBOro HHBecTUlMOHHOrO MDoHma (danee umenyemcs peszepé Ha evlniamy
803HazpaxcoeHuti), ONpPEAENEeHHBIM HCXOAi U3 pa3Mepa BO3HATPAXKICHHS, MPEAYCMOTPEHHOTO
COOTBETCTBYIOIIMM Jinnam [IpaBriiamu 1oBepUTENBHOTO yripasiaeHuss QoHIOM.

He nomyckaercsi BKJIIOUEHHE B COCTaB 00s3aTelbCTB MHBIX PE3EPBOB, B TOM YHCIE pe3epBa Ha
OILJIaTy PACXO0JI0B, CBSI3aHHBIX C JIOBEPUTEIBHBIM YIIPABICHUEM UMYILIECTBOM, COCTaBIISIFOIIMM DoH.

CYA ®onoa onpeoenaemcs:

e Ha JaTy 3aBepuieHus (okoHuaHus) popmupoBanus OoHza;

e B Ciydae IPUOCTAHOBIICHUS BbIJIauH, OTAIlICHUs] 1 OOMEHA MHBECTULMOHHBIX Ia€B - HA JaTy
BO300HOBJICHHMS X BBIJIAYH, ITOralllcHUs U OOMEHa;

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

e qocie 3aBepiieHus (OKOHYaHUs) QopmupoBaHuss DoHAA - €KEMECIYHO Ha IOCIETHUN
pabounii 1eHb KaJIEHAAPHOTO MECSIIa;

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

® Ha JaTy COCTABJICHHs CIIMCKA BJAJENIbLEB MHBECTUIHOHHBIX MaéB B CIy4yae YaCTUYHOIO
MOTallleHUs] ~ MHBECTHUIMOHHBIX maéB  0e3  3asBieHUs  TpeOOBaHMU  BJaJleNbLICB
MHBECTULMOHHBIX MaéB 00 MX MOTAIICHUH;

® Ha JaTy, NPEeALICCTBYIOLIYIO AaTe Iepefadd MpaB M OOA3aHHOCTEH IO JOrOBOpPY HOBOM
YIIPaBJIAIOLENH KOMIIAHUEH IPU CMEHE yrpasiistonen koMrnanuu Goxpa.

CYA ompenensiercss He To3gHee pabouero AHsA, CIEIYIOLIETo 3a JHEM, 110 COCTOSHUIO Ha KOTOPBIH
ocyiectBisercs pacuér CHA.

CYHA @onpa ompeaensercs IO COCTOSIHUIO Ha Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
cooTBeTCTBYyIOIIME 23 yac. 59 MUH. JaThl, Ha KOTOpYyIO paccuntbiBaeTca CHA TOro 4acoBoro mosica, B
KOTOPOM OblLj1a COBEpIIIeHa Hanbosee Mo3aHssl caenka (onepaius) ¢ umyiectBoM DoHa B 1aTy pacdyera
CUYA, unm packpbIThl HauOoJiee MO3IHHUE JaHHBIE (C YYETOM pa3HHIBI BO BPEMEHH), TpeOyembie s
ompe/ieJICHUs CIIPaBETMBON CTOMMOCTH aKTUBOB (0053aTEIIbCTB).

CUYA, B toM uucne cpenneronoBass CYHA, a Takke pacu€THas CTOMMOCTbh MHBECTUIIMOHHOTO TMas
@onpma ompenensioTes ¢ TOYHOCTBIO 10 2 (/IByX) 3HAaKOB MOCJE 3amsiTOW, C NMPUMEHEHHUEM IpaBHII
MaTeMaTUYeCKOro OKPYTJICHUs B BaJtOTe, ykazaHHou B [IpaBuiiax gqoBepurenbHoro ynpasiieHus OoHgom.

B ciydae eciu B IIpaBuiiax noBepuresbHOrO ynpasieHuss QOHIOM He yKa3aHa BajlOTa, B KOTOPOU
onpexaensiercas CHA, B Tom uncie cpeanerogoBas CHA u pacu€rHas CTOUMOCTh MHBECTULIMOHHOTO Tast
®doHza, TO YKa3aHHbIE CTOUMOCTH ONPENICTISIOTCS B pyOJIsX.

B cnyuasx u3MeHeHus HaHHBIX, HA OCHOBaHHMH KOTOpbHIX Obuia ompeaenena CUA, CHA momnexur
nepepacuéry. Ilepepacuér CUYA He oCylIecTBIsS€TCS TOJBKO B CJlydae, KOrjga OTKJIOHEHHE

000 "YK "Ch nm TPACT" 5
HeHucos AHgpenn [eHHagbeBuu
05.12.2024 12:01:05

KotoBa WpwuHa BnagumunpoBHa
05.12.2024 13:19:20




UCTIOJB30BAHHOM B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBisier MmeHee vem 0,1%
koppektHoil CUA, u otkiioHenne CHA Ha 3TOT MOMEHT pacuéra coctasisieT MeHee 0,1% koppekTHol
CHA.

I[Ipu pacuete CYA gomycTUMO TNPUMEHEHHE SKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYnopapnsomed KOMIIaHUU B CllydasX, YCTaHOBJICHHBIX HactosmuMmu IlpaBunmamu, a Takke B HHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOrJa TeKYyIIUEe METOJbl OIpeAeNieHUs] CIpPaBeUIMBOM CTOMMOCTH aKTHBa
(oOs13aTeNbCTBA) €  YYETOM HECTAHJAPTHBIX BHENIHUX OOCTOSITENBCTB TMPHUBOIAT K HMCKAXKCHHUIO
CIpPaBEUIMBOM CTOMMOCTH, a HPHUMEHEHHE MOTHBHPOBAHHOTO CYXICHHUS OOECHeurMBaeT HaAeKHOEe
oTpesieNieHue CrpaBeIuBON cTouMOCTH cootBeTcTBUM ¢ MC®DO 13 u TpeGoBaHMIM 3aKOHOIATEIHCTBA
Poccuiickoit ®enepanuu. OKclepTHOE (MOTHUBUPOBAHHOE) CYXKIEHHME — 3TO JIOKYMEHTAIBHO
oopmienHoe mpodeccHoOHANBPHOE CYXKIEHHE YIpPAaBIAIOMIed KOMIIAHWH, COTJIACOBAaHHOE  CO
CTELMATM3UPOBAHHBIM JICTIO3UTAPUEM, CoJepikKaliee OOOCHOBAHHBIE pPAcCUeThl M BBIBOABI 00 OICHKE
CIPaBEUIMBOM CTOMMOCTH AaKTHBOB W/WJIM 0053aTelIbCTB, O BEIMYMHAX, HCIOIb3YEMbIX B pacyere
CIpPaBEUIMBOM CTOMMOCTH, O BBISIBICHHBIX OCHOBAaHUSX IPU3HAHUS/TIPEKPALLIEHUS TMPU3HAHUA
aKTUBOB/00SI3aTENIbCTB, O BBISBICHHBIX NpPHU3HAKaX BO3HUKHOBEHHUS KPEIWTHBIX PUCKOB M MPOYUX
00CTOSATETBCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPaBEITMBON CTOMMOCTH B cooTBeTcTBHH ¢ MCDO 13.

3. IPUBHAHHUE, IPEKPAINEHUE ITPU3HAHUA U OHEHKA JEHEKHbBIX CPEJICTB,
B TOM UHCJIE HA HECHUKAEMBIX OCTATKAX B KPEJJUTHOM OPTAHU3AIIMA

[Ipu3Hanue neHeKHBIX CPEJCTB HA PACUETHBIX CUETaX B KPEAUTHBIX OPraHU3ALUSAX OCYIECTBISETCS
B JIaTy 3QuUUCIICHHUS JICHEXKHBIX CpPEICTB HAa COOTBETCTBYIOIIUI OAaHKOBCKUU cuUeT (pacyeTHBIH,
TPAH3UTHBIN, BAJIFOTHBIN) HA OCHOBAaHUH BBIITUCKHU C YKa3aHHOTO CUETA.

JleHexKHBIE CPEICTBA, B TOM YHCIJIE Pa3MEIICHHBIC HA HECHM)KAEMOM OCTaTKE Ha PacueTHOM CYETE B
KPEIMTHON OpraHU3alliH, OIICHUBAIOTCSI B HOMUHAIBHON CyMMe.

[Ipu 3akar0yeHnn coriaiieHus: ¢ 0aHKOM O HECHMKaeMOM OCTaTKe JCHEKHBIX CPEJICTB Ha paCUeTHOM
cuete (danee umenyemcsa Coenawienue) NPOUEHTbI HA HECHUKAEMBbIH 0CTATOK NPHU3HAIOTCSA B KAUECTBE
neOUTOPCKON 3aJ0JDKEHHOCTH, HadMHas € JAarhl BeTymieHus B cuiy CornameHus JmbO C JaThl,
YKa3aHHOM B 3as1BKE Ha pa3MenieHue Kk CorameHuro.

IIpexpamnienue npu3HaHus IPOLEHTOB HA HECHUXKAEMBIA OCTATOK IIPOUCXOAUT B CICAYIOLIUE NATHI:
- laTa uX 3a4MCIeHUs OaHKOM Ha PacYeTHBIN CUET;

- JaTa JUKBUAAINH KPEIUTHOW OpraHU3AIMH COTJIAacHO WH(OpPMAaIMU, pacKphITOd B O(HUIIHAIIBHOM
TOCTYIMHOM HcTouHuKe (B ToMm umcie 3amucu B EI'PHOJI o nmukBupanuu KpeauTHOW OpraHU3AIMH B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEILCTBOM ).

ﬂe6I/ITOpCKaH 3a0JDKCHHOCTh B CYMME HAKOINNICHHBIX IMPOLCHTHBIX JOXOA0B OLICHUBACTCA B CYMME,
HCYHCICHHON ucxoasa wus3 yCJIOBPIfI COOTBCTCTBYIOIICTO COTJIAICHUA C 0aHKOM B OTHOIICHUU Oa3bl
HAYUCJICHUA IMPOUCHTA U HpOLIGHTHOfI CTaBKH, 34 ICPUO/, HpOLHeZ[LHI/II\/'I CO IHS OKOHYaHUS MPCABIAYIICTO
MNPOLNCHTHOI'O miepuoaa, Wik € MOMCHTA Hadalla HCﬁCTBHﬂ TakKoro COI“JIEIH.ICHHSI, CCJIn MMPOUCHTBI HC
noramalirch.

Henescnvie cpeocmesa:
® [epEUMCIICHHBIE HA OPOKEPCKUIl CueT, B OTHOIICHUH KOTOPBIX Ha JIaTy OLIEHKU HE MOJIyueH
oT4eT OpoKepa, NOATBEP)KIAIOMINN MOJYyYCHHE TMEPEUYHCICHHBIX JCHEXHBIX CpPEICTB
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OpoKepoM, a TaKxKe
® IIEPCUMCIICHHBIC HA OPYroi pacueTHbI cueT POHJa, B OTHOIIEHUH KOTOPBIX Ha JaTy OLICHKU
HE IOJy4eHa BBIIUCKAa M3 OaHKa, MOATBEP)KIAIOIAs 3a4MCICHUE AECHEXHBIX CPEACTB Ha
pacyYeTHBIN CUET,
MPU3HAIOTCS B KAUECTBE MEPEBOJIOB B MYTH/IOUTOPCKON 3aJJ0JPKEHHOCTH U OLEHUBAIOTCS B CyMMe
IIEPEUNCIIEHHBIX CPEJICTB.
CropaBe/uiBasi CTOMMOCTBH JICHEXKHBIX CpPEICTB B Cily4ae HEOOXOAMMOCTH KOPPEKTHPYETCs B
COOTBETCTBHUHM C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxenuem 2.

Ilpekpawienue npu3nanus 0EHeHCHBIX CPEOCHE RPOUCXOOUm 8 Clledyruiue 0amaol:

e Jara HCIOJHEHHS KPEIUTHOM OpraHu3alueil 00s3aTeibCTB MO MEPEUUCIICHUIO JIEHEKHBIX
CPENICTB CO CYETA;

e nara pemeHus banka Poccun 06 oT3bIBE MUIICH3MM OaHKa (IEHEKHbIE CPEICTBA MEPEXOIAT B
aKTHB «Ipoyasi 1e0UTOPCKas 3a70JDKEHHOCTDY);

e JaTa JIMKBUAALMU OaHKa COrIacHO MH(GOpPMallMU, PACKPHITOH B OQUIMAIBHOM JOCTYITHOM
uctouyHuke (B ToM uucie 3anuc B EI'PHOJI o nukBunanuu 6aHka B MopsKe, yCTAaHOBICHHOM
JEMCTBYIOIUM 3aKOHOIATEIbCTBOM).

4. NIPUSHAHMUE, IPEKPALIEHUE ITPU3HAHUSA U OLHEHKA JEITIO3UTOB
4.1. [Ipu3Hanue U NpeKpanieHne NPU3HAHUSA 1eNI03UTOB

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

Jlamoti npekpawenuss npusHanusi 0eno3uma A6IsAemcs:

e JaTa BO3BpaTa KpPEAMTHOM OpraHu3alKeil CyMMBbl BKJIaJa Ha pacueTHbIN cueT PoHAa;

e jara (paKTUUECKOW IMEpPEyCTYNKH IpaBa TPEOOBaHUS O BHIIUIATE BKJIAJa W HAYUCICHHBIX
MPOIEHTAX HA OCHOBAaHUH JIOTOBOPA YCTYIIKH;

e gnara BHeceHus cBegeHudt B EIPIOJI o mnpekpamienun nesSTenbHOCTH KPEAUTHOM
OpraHu3al B MOPAJIKE, YCTAHOBJICHHOM JICHCTBYIOIIMM 3aKOHOAATEIBCTBOM, B CIydae €€
JIMKBUJIAINH;

e gara pemenuss banka Poccum 00 OT3bIBE JMICH3UM KPEAWTHOW OpraHU3alliyd  Ha
opurnmanrHoM caiite banka Poccum (cymMma jgeno3uTa MpU3HAETCS B aKTHBE «IIpoyas
NeOUTOpCKAst 3aJ0JDKEHHOCTDY).

4.2. [TopsiioK OLIEHKH AeN03UTOB

CHpaBe,ZUII/IBaH CTOUMOCTD ACIIO3UTA OMPCACIIACTCA, KAK HOMUHAJIbHAA CTOUMOCTL ACTIO3UTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAIMMUXCA HAa ACTIO3UTHOM C‘IGTG) IINTFOC HAYHMCJICHHBIC UCXOOd H3 HpOHeHTHOﬁ
CTaBKH IO ACTIO3UTY NPOUCHTHI HA ATy OLUCHKHU B CICAYIOMIUX CIIydasaX:

®  CpOK JIeTO3HTa «10 BocTpeOoBaHus» miau MeHee 90 ([leBsiHOCTa) MHEH € MAThl pa3MEIICHUS
JCHCXKHBIX CpCI[CTB Ha ACIIO3UT, U HpOLIeHTHaH CTaBKa I10 ,[[eHO3I/ITy HpI/I3HaHa pI:IHO‘-IHOI\/JI (6
coomeemcemauu ¢ n.4.3 nacmoswux Ilpasun);
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e  JI0rOBOp OAHKOBCKOTO BKJIaJa (JETO3UTA) MOXKET OBITh PACTOPTHYT BKIJIAYUKOM B JIOOOH
JeHb 0€3 MoTepH HAYMCIICHHBIX Ha JaTy PacTOPXKEHHS MPOIICHTOB, M MPOICHTHAS CTAaBKa 110
JETIO3UTY TIPU3HAHA PHIHOYHOM.

B ocTanbHBIX ClIydadx cCIipaBCyinBasA CTOUMOCTL JCIO3UTa OIMPCACIIACTCA KaK IMPUBCACHHAA K OAaTC
OLCHKU CTOMMOCTb OCTaBHIUXCA OO0 MOMCHTA NOTraliCHUA JCHCKHBIX IIOTOKOB 110 ACIIO3UTY
(yLII/ITBIBaIOTCSI IJIaTCXKU MPOUCHTOB U OCHOBHOH CYMMBI HCHOBI/ITa), paccHuTaHHas C UCIIOJIb30BAHUCM B
Ka4eCTBE CTaBKU JOXOTHOCTHU (7 ) BRIOPAHHOW MPOIICHTHOM CTAaBKH:

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

[Topsimok BeIOOpa CTaBKK aHAJIOTHYEH MOPSIKY, OIIMCAaHHOMY B 1I. 4.3.

dopmyna pacdera npuBeaeHHON ctoumoctu (PV):

N
CF;

PV = —
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA ATy OICHKH TUIATEKel MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa
0 IOTOBOPY (I€MO3UTY);

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

B JIIO60M ciIydac crnpaBcIyiiBasi CTOUMOCTb ACTIO3UTAa HEC MOKET 6I:ITI> HHMKC CYMMBI JCHCIKHBIX
CpeAcTB, KoTopbie Toiydna Obl DoHI B ciydae JAOCPOYHOTO BOCTPEOOBaHHMS CYMMBI BKJIAJa WU
pacTopIKeHus T0ToBopa OaHKOBCKOTO BKJIaja (JIEMO3UTa) HA AATy OICHKH.

B CJIyda€ HCBO3MOXKXHOCTHU OIPECACIICHUS CHpaBGHHHBOﬁ CTOUMOCTH 110 MCTOJaM, YKa3aHHbIM BBIIIIC,
B TOM YHCIIE B Cllydae HEBO3MOXXHOCTH IMPOBEPKH CTAaBKH Ha COOTBETCTBUE PHIHOYHBIM YCIIOBHSIM, a

TakKe B CIIy4ae HaJU4us MPU3HAKOB 00ECIIEHEH NS, CTIPaBEJINBast CTOMMOCTD JCTIO3UTOB OMPEACIISETCS C
Y4€TOM KOPPEKTHUPOBKH B COOTBETCTBUU C MOPSIAKOM, ITpeaycMoTpeHHbIM [Ipunoxkenuem 2.

4.3. [lopsiioK NPU3HAHUS MPOLEHTHON CTABKH PHIHOYHOMI

Ha naty oLleHKM NpOU3BOAMTCS MPOBEpKA COOTBETCTBUS MPOLEHTHONM CTAaBKH IO JIEMO3UTY,
OIIpEeJICIEHHON B I0TOBOpE OAaHKOBCKOTO BKJIA/1a, PHIHOYHBIM YCIIOBHSIM.

[IporienTHas cTaBka Mo pyoJIeBOMY JIEMO3UTY MPU3HAETCS] PHIHOYHOM, €CIIH BBITIOJIHEHO YCIOBHE:

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

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

KV

. ”
MINTcp prin.

2oe:
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MAXTep pr, — MaKCHMallbHas CPCIHCB3BEIICHHAs MPOICHTHAas CTaBKa [0 IPHUBICYCHHBIM
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;

MINTp . — MHUHHMANbHAsE CPEIHEB3BEIICHHAS MPOICHTHAs CTaBKa MO NPHBJICYCHHBIM
KPEIUTHBIMU OpPTaHHU3AIMAMH BKJIaJaM (Jermo3uTaM) He()MHAHCOBBIX OpPraHu3aIuii B pyOsIsx B I[E€JIOM IO
Poccutickoit denepanuyi ¢ COMOCTaBUMBIM CPOKOM, IyOsmMKyemasi Ha odunmanbHoM caite 1B P® mo
pa3BEepHYTOM WIKaje, HA TOPU30HTE 12 MecsieB, HaUMHAsg OT IMOCJEIHEN pacKpbiTol Ha caiite banka
Poccuu craBku;

Toncp.pen. - OLEHKA CPEJIHEB3BEIICHHON PHIHOYHOM MPOLIEHTHOW CTABKH, ONpPEIEIEHHas 110 hopmyrie

(c okpyrIIeHHeM 110 2 3HAKOB):

rO].l.Cp.prH. = GC.prH. + (KCA.O. - chp.)a

eoe:

Tep.poin. = CPEHEB3BELICHHAS MPOLICHTHAS CTABKA 110 MPUBICYCHHBIM KPCIUTHBIMU OPTraHU3alHAMH
BKJIaaM (jerno3utaM) He(WHAHCOBBIX OpraHu3anuii B pyoOnsx B menom mo Poccuiickoit @eneparum,
nyosimkyemas Ha odunmansHoM caiite L[b PO mo pasBepHyTO# 1IKane, 3a Mecsl, Haubosnee OIU3KUN K
JaTe OLEHKH, MO JIETO3UTaM CO CPOKOM MPHUBJICUYECHHS, MOMNAJAONIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTAaBIIMICS HA OTYETHYIO JaTy J0 MOTralleHUs] OLICHUBAEMOTI'0 JENO3UTA;

KC, .. - kmo4eBas craBka [Ib PO, ycraHoB/IeHHas Ha IaTy OLEHKH;

KC¢p. - cpemmsis kimoueBast craBka LIb PO 3a kaneHnapHblid MecsIl, 32 KOTOPBIH ONpE/IEcHa CTaBKa
GC.prH.'
Cpennsisa 3a KaJeHAapHBIN MecsI kitodeBas ctaBka [Ib PD paccunteiBaercs o popmye:

2 KC; +T;
KCep. = — 7
eoe:

T - konM4ecTBO THEW B KaJIEHIAPHOM MECSIE, 32 KOTOPBIA PACCUUTHIBAECTCS MPOLIEHTHAs CTABKa;
KC; - xmoueBas craBka L|b PO, neficTBoBaBIIas B i-oM mepro/ie KaJeHAapHOTo MecsIIa,
T; - xonM4YeCTBO THEW KaJEHAAPHOIO MECSLA, B TEYEHUE KOTOPBIX JEHCTBOBAJA MPOLICHTHAs CTaBKa

KC;.

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

B tom cnmyuae, ecnu MpoOLIEHTHas CTaBKa MO PyOJIeBOMY JAEMO3UTY HE MPHU3HAETCS PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA 1oy cp prin.-

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

Teppon. ¥ (1 = KV) < Then < Toppu. * (1 + KV),
eoe:
KV — xoadpdunuent konebanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM Ha TOPU30HTE 12 Mecses,
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ONpPEENAEMBbIi 10 COOTBETCTBYIOIIMM CPEIHEB3BEIICHHBIM CTABKAM oy, oy, @HATIOTUYHO ONPEICICHUIO
K03 pHIHeHTa BOJIATHIILHOCTH 110 pyOJIEBBIM CTaBKaM;

Then - CTABKA 110 JETIO3UTY B IPOLIEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MPOLICHTHAS CTABKA 110 MPUBICYCHHBIM KPEIUTHBIMU OPTraHU3alHAMH
BKJIaIaM (JIeTI03UTaM) He()MHAHCOBBIX OpraHM3aluii B BAJIOTE, COOTBETCTBYIOIEH BalIOTE JEMO3UTA, B
nenoMm o Poccuiickoit @eneparnun, mydaukyemas Ha odunuagbHoM caiite IIb P® mo passephyrtoit
mIKajge, 3a Mecsl, HauOosiee OMM3KMHA K JaTe OLEHKH, IO JEMO3UTaM CO CPOKOM IpPHUBIIECYEHHUS,
MIONMAJAIMUM B TOT K€ HHTEPBAJ, YTO M CPOK, OCTABIIMWCA HA OTYETHYIO JaTy A0 IOTalICHHS
OLICHUBAEMOT O JICTIO3UTA.

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

B Tom ciyuae, ecnu mpoLeHTHas cTaBKa 1o aeno3uty B posuiapax CIIA wnu EBpo, He npu3HaeTcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCSI CTABKA Typ by,

5. IIPU3HAHME, IIPEKPAINEHUE ITPU3HAHUSA U OHEHKA HEHHBIX BYMATI'
5.1. IlepBoHaYaIbHOE IPU3HAHKUE LIECHHBIX Oymar

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

ITpu sTOM npuoOpereHue npas cOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo orneparusM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHYIOMCs onepayuu, cogepuiaemvie HA
8036pamHOll OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYATIBHOIO MIPU3HAHUS LIEHHBIX OyMar B cirydae,
€CIIH 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITOJl, CBA3aHHBIX C BJIJICHUEM MEPEIAaHHOMN LIEHHOW OyMaroi.

Onepayusamu, cogepuiaemvimu Ha 6036PAMHOU OCHOBe, He GIeKYWUMU 3a COOOU Nepexo0 8cex PUCKOs
U 861200, CBA3AHHBIX C 8lAOCHUEeM NePedaHHOl YeHHOU OyMazoll, 8 yensx dannvix [lpasun npunumaomcs:

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

® JIOrOBOpHI 3aliMa IIEHHBIX OyMar.
5.2. IlpexpaimieHue NpU3HAHUSA LEHHBIX Oymar
Ilpexpawenue npusnanus yenHou dymazu RPoUCXooum.:

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

® IIpU HEBO3MOXXKHOCTHU PEalH3alliy MpaB, 3aKPEIUICHHBIX [IEHHOW OyMarou.

ITpu »TOM mepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmMaru Mo OmepamusM, COBEpIIaeMbIM Ha
BO3BPATHOW OCHOBE, SIBJISIETCS OCHOBAHUEM ISl IPEKpaIlleH!s TPU3HAHKS LIEHHBIX Oymar B ciiydae, eciid
3TO BJIEYET MEPEXO0]l BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BJaJICHWEM IEepEeAaHHOM LeHHOW Oymaroil (8
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coomeemcmeuu ¢ n. 5.4 nacmoawux Ilpasun).
5.3. JloroBop Ha npuodpeTeHue (peaim3anuio) HeHHbIX Oymar

[Ipu HecoBmajeHUM [aThl Mepexoja MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, ONpeAeieHHOMN
YCIIOBHSIMH JIOTOBOPA, C AATOW 3aKJIIOUYEHUS JOTOBOPA MO MPHOOPETCHHIO (peaau3aiii) eHHBIX Oymar,
TAaKOW JOTOBOp Ha JaTy OLEHKM TNpPU3HAeTCs, KaK aKTUB WM 00S3aTeIbCTBO, B 3aBHCHMOCTH OT
W3MEHEHUsS CIIPaBEUTMBON CTOMMOCTH MPHOOpETaeMbIX (peain3yeMbIX) MeHHBIX Oymar. [Ipekpainenue
MPU3HAHUS JIOTOBOPA, KaK OTIEIBHOTO aKTHBA WM 0053aTENIbCTBA, MPOUCXOIUT B MOMEHT UCIIOITHEHUS
MIPOJIaBIIOM TI0 JIOTOBOPY 00s13aTeIbCTBA MO MEPEBOAY MPaB COOCTBEHHOCTH Ha IIEHHBIE OymMaru Ju0o B
MOMEHT PacTOP>KEHUS JOrOBOpA.

JloroBop Ha npruoOpeTeHHEe IEHHBIX OyMar MpU3HAETCsl aKTHBOM, a IOTOBOP Ha PEeaH3alfIio0 IEHHBIX
6yMar MMPU3HACTCA 06H3aTCHLCTBOM B CJIy4dac, CCJIM Ha AaTy OLCHKHU CIIPpaBCIJIMBAsA CTOMMOCTL HCHHBIX
6yMar, ABJIAIOIUXCA NPCAMETOM OO0ro0BOpa, BhIINIC, YEM CTOMMOCTL IICHHBIX 6YMaF, 3a(I)I/IKCI/IpOBaHHaSI B
noroBope. CrpaBemuBas CTOMMOCTh JaHHOTO aKTHBa (00s3aTelbCTBA) OMPENCNSETCS CICIYOIUM
obOpazoM:

CC norosopa = CC uennbix Oymar — Ctoumocth Oymar, 3apMKCUPOBAHHAS B IOTOBOPeE

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpHu3HAETCs 00s3aTENHCTBOM, a JOTOBOP HA PeaTH3alnio
IIECHHBIX 6yMar IMPU3HACTCA aKTUBOM B CJIy4ac, €CJIM Ha JAaTy OLCHKHU CIpaBCAinBasd CTOUMOCTb LICHHBIX
Oymar, SIBJISIOLINXCS TPEAMETOM J0roBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX Oymar, 3aMKCHpOBaHHas B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO 00s3aTeNbcTBAa (AKTHUBA) OMPEACISETCS CIETYIOIIHM
obpa3zom:

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

CnpaBennuBas CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru Ompeaensercs ¢ Y4YeTOM HaKOIJIEHHOTO
KYITOHHOTO JI0X0/1a.

Benmnunna HakOIUICHHOTO KYIMOHHOTO [0XOJa IO IIEHHBIM OyMaraM Ha JaTy OIICHKH aKTHBa
(oOs3aTenbCcTBA) OICHUBACTCSI B CyMME, WCUMCICHHOW WCXOJs U3 CTaBKH KYIMOHHOTO J0XO/a,
YCTAaHOBJICHHOW B pEIIEHUH O BBINYCKE (JOMOJHUTEIHHOM BBIMYCKE) HIJIM MPOCIEKTE HMHUCCHOHHBIX
[IEHHBIX OyMar 0 MOMEHTA X BBIILJIATHI.

CrpaBeanuBas CTOMMOCTb aKTHBA, BO3HMKIIETO B pPE3YyJbTaTe€ COBEPIIECHUS CHEIOK C LIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YycioBusX T+ (32 HCKIIOUEHHEM OHUpPXKEBBIX ONepalii B pexuMme
0e3aIpeCHBIX TOPrOB), ONPEAEIAETCS C YUETOM HopsiaKa, mpegycMorpeHHoro [Ipunoxenuem 2.

5.4. Onepanumn, copepiuiaeMbie Ha BO3BPAaTHOI 0CHOBE

5.4.1. OOmme MoJI0KEHHUA
[Ipu mepenade 1eHHBIX Oymar Mo omeparusM, COBEpIIIacMbIM Ha BO3BPAaTHOW OCHOBE, HE BJICKYIIUM
3a co0Oif TepexoJ BCeX PUCKOB W BBITOJl, CBS3aHHBIX C BIIAJICHHEM MEpeIaHHOW IIeHHOW Oymarw,
MpeKpalleHue MPU3HAHUS NIEPEIaHHBIX IICHHBIX OyMar He MpoucxoauT. [Ipu 3TOM JeHekKHBbIE CPEICTRa,
MOJIyYEHHBIE IO TAaKUM OIEepalusiM, C MOMEHTA UX MOCTYIUIEHHUS] U JO MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauyecTBe 00543aTeNILCTBA.
Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIACAYIOMUM 00pa3oM:
e oOs3aTenbcTBa, BO3HUKIIME 1o omepanusMm PEIIO ¢ KkpenIuTHBIMH OpraHU3alUsSIMHU,
3akoueHHbIM Ha Toprax [TAO «MockoBckas Ouprka - o METOJIMKe, ONMCAaHHOW B pasjerne
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5.4.2. nacrosmux Ipasui;
e o00s3aTenbcTBa, Bo3HUKIIKME 10 onepanusaM PEIIO Ha wHBIX yclioBUSX (BHEOMpXKEBOE WITH C
WHBIMH KOHTPAareHTaMu) - IO METOIHMKE aHAJIOTMYHON METOIUKE OICHKH CIIpaBeJTMBOM
CTOMMOCTH TOJIY9€HHBIX 3alMOB (8 coomeemcmauu ¢ pazoenom 11 nacmoawux [lpasun).
[Ipy monydeHMH IIEHHBIX OyMmar MO ONepanusM, COBEpIIaeMbIM Ha BO3BPATHON OCHOBE, HE
BIICKYIIUM 32 COOOW TepexoJ] BCEX PUCKOB WM BBHITOJ, CBS3aHHBIX C BIAJCHHEM IICHHOW OyMmarow,
MpU3HAHUS TIONYYEHHBIX IIEHHBIX Oymar He mnpoucxomuT. Ilpu 3TOM [EHEXKHBIE CpPEICTBa,
MIEPEYNCIICHHBIC [0 TaKWM OIepaysaM, ¢ MOMEHTa HX IIEPEYMCIICHHUS W JIO MOMEHTa BO3BpaTa
MIPU3HAIOTCS B KAYECTBE aKTHBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEIYIOLUIUM 00pa3oM:

® aKTHUBBL, BO3HUKIIME MO omepauusiMm obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKTroueHHbIM Ha Toprax [IAO «MockoBckast Oupska - 0 METOJIMKE, OTMCAHHOW B pa3jerne
5.4.2. nacrosamux [IpaBur;

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

® AKTHUBBI, BO3HMKIIME 1O omepamusiMm oOpatHoro PEIIO ¢ mpounmu opraHumzanusiMH - I10
METOAMKE, aHAJIOTUYHOW METO/MKE OLIEHKHU CIIPaBeUIMBOM CTOMMOCTH BBIJAHHBIX 3aliMOB (8
coomeemcmesuu ¢ pazoeinom 10 nacmoswux Ilpasun).

[Ipu stom npu coBepuieHun PEIIO ¢ [lentpanbHbiM kKOoHTpareHTOM Ha Toprax IIAO «MockoBckas
Oupxa» KpEeIUTHBIM PUCK HE YYUTHIBACTCA B BHUJAY HAWBBICIIETO YPOBHS PEUTHHTra, MPHUCBOEHHOTO
IleHTpanbHOMY KOHTPAreHTy.

B cnyuae, ecnu ®oHx mpoaaeT IeHHbIE OyMaru, MOJYYEHHBIE MO ONEpaIisM, COBEpIIAEMbIM Ha
BO3BPATHOW OCHOBE, TO C 3TOro MoMeHTa ®oH NpU3HaeT 0043aTeIbCTBO MO0 BO3BPATY JaHHBIX IIEHHBIX
Oymar. O0s13aTeNIbCTBO MPU3HAETCS 10 MOMEHTa OOPaTHOTO BBIKYIA JTAHHBIX LIEHHBIX Oymar QoHI0M WU
APYroro yperyiupoBaHUs 00s3aTeNbCTBA 10 BO3BpATy MOJYYEHHBIX IEHHbIX Oymar. Takoe
00513aTEIbCTBO OICHWBACTCS B CyMME, PAaBHOHM CIIPAaBEAIMBOH CTOMMOCTH NPOJAHHBIX IIEHHBIX Oymar,
MOJISKAIINX BO3BPATY, ONPEesieMOi B BRIOPAaHHOM ISl IIEHHBIX OyMar mopsike.

Onepayuu «cneyuanvnozo» PEIIO c 6pokepom no nepenocy o0a3amenbcme KiueHma
[Ipu comepmiennn crneruanpHbIX cAenok PEIIO ¢ 6pokepoMm mo mepeHocy 00s3aTeNbCTB KIWEHTA
MPU3HAHUS MMOTYYCHHBIX [IEHHBIX OyMar He MPOUCXOAUT. [Ipy 3TOM NpPU3HAIOTCS CIAEAYIONINE aKTHBBI 1
00513aTeNBLCTBA, BOSHUKIIIHNE IO TAKUM CJIICITKAM:
e 00s3aTeNbCTBA MO BO3BpATY LIEHHBIX Oymar mno oneparusm oopatHoro PEITO;
e TpeOOBaHUs MO BO3BpATy JIEHEKHBIX CpelncTB mo caeiakam obpatHoro PEITO mpusnatorcs B
KaueCTBE AKTUBOB;
e 00s3aTeNbCTBA 110 BO3BPATY JACHEKHBIX CpeACTB Mo caenkam npsmoro PETIO.

Taxue akTUBBI U 0053aTENBCTBA OLIEHUBAIOTCS CIEAYIOIINM 00pa3oM:

Oopamnoe PEIIO

OO0s13aTenbcTBa MO BO3BpATy LIEHHBIX OyMar OIICHMBAIOTCS B COOTBETCTBHM C OLIGHKOU
CIPaBEUIMBOM CTOMMOCTH TaKUX LEHHBIX Oymar.

AKTHBBI, BO3HUKIIKE TI0 oneparusiM obpaTaoro PEITO, onieHnBarOTCS B CyMMeE JICHEKHBIX CPEJICTB,
MOTIKAIUX UCTIOTHEHHUIO TI0 BTopoi uactu caenku PEITO B COOTBETCTBUM C periaMeHToM Opokepa.
CrpaBeaniuBass CTOMMOCTh B Cllydae HEOOXOJMMOCTH OIPEACNSETCS C YY4eTOM KOPPEKTUPOBKH B
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COOTBETCTBHHM C MOPSAJIKOM, IPEAYyCMOTpeHHBIM [Iprioxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HUKIIME 1o omnepauusM PEIIO oneHuBaoTcs MO METOIUKE aHAJOTHYHOU
METOJMKE OIEHKH CIPABEIJIMBOM CTOMMOCTH TOJIYYEHHBIX 3aUMOB (8 coomeemcmeuu ¢ pazoenom 11
nacmoswux Ilpasun).

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

Ha naty oueHkr mpou3BOAUTCS MPOBEPKA COOTBETCTBUS MPOIIEHTHOM cTaBku no onepauusim PEIIO,
OHpe,Z[eJIeHHOﬁ B CCJIKC, pPbIHOYHBIM YCJIOBUAM.

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

rpeno MHUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 10 cenke PEITO B npouenTax;

Theno mun~ MUHUMaNbHOE 3Ha4enue craBku PEIIO, paccuumrannoe ITAO Mockosckas Oupxa 1o
WUTOTraM TOPrOBOTO JHs, HA KOTOPBIN OCYILECTBIISETCS PACUET CIPABEATUBON CTOUMOCTH (11 CPAaBHEHUS
UCIIOJIb3YETCSl 3HAYCHHE CTaBKU IO TOW IEHHOW Oymare, KOTOpas SBJSETCS 3aJ0rOM B OLIEHUBAaEMOM
caenke PEITO)

o

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

[Tpu 5TOM 3HAYEHUs CTABOK BBIOMPAIOTCS C YYETOM CPOKa, HA KOTOPHIM 3aKIIOYeHa CJIeNIKa, U BHJA

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

BaJIIOThI.

B cayyae, ecim wHa pary ompenencHus CHA  OTCYTCTBYIOT CTaBKU Thenomun > Tpeno maxcs
HCIOJIB3YIOTCSI COOTBETCTBYIOLME CTaBKU IIOCIEAHEr0 TOProBoro AHs, Ha KoTopslii ITAO MockoBckas
Ouprka paccuMThIBaJla yKa3aHHbIE cTaBKHU. Takoil moaxox npumensercs He 6onee 10 pabouunx aneit. [lpu
3TOM YYMTHIBAIOTCA U aHAJM3UPYIOTCS CYLIECTBEHHBbIE HAOII0AaeMble COOBITHS B OTHOIICHUH 3MUTEHTA
WIN PBIHKA B LIEJIOM, KOTOpPbIE MPOU30ILIN ¢ MOMEHTA YKa3aHHOT'O TOPrOBOTO JHS M KOTOpPbIE MOTJH OBl
MOBJICYh M3MEHEHHE CTaBOK. [lepedeHb cOOBITHII OTpakeH B M. 5.6.3. B03MOXHOCTH HCIIOIB30BAHUS
JAHHBIX MPEBIAYIIEr0o TOProBOro JHS Ha TOPrOBBIX IUIOIIAJKAX HE MPUMEHSIETCS B ciydae, Korja
OTCYTCTBHUE TOPTOB CBSI3aHO C MPHOCTAHOBKOW TOProB mo pemeHuro banka Poccum, mpuocTaHOBKOM
TOProB B Cllyyae JOCTHKEHHSI YCTaHOBJIEHHBIX OMp)Kel MOpPOTOBBIX 3HAYEHUM WIM MHBIMU COOBITHUSIMU
(cormacHO MOTHMBHMPOBAHHOMY CYXKICHHUIO YIPABISAIONICH KOMIIAHWHU), CHOCOOHBIMH CYILECTBEHHO
MOBJIUATh HAa H3MEHEHUE CIPABEUIMBOM CTOMMOCTHM B TaKOHl HETOProBbI JEHb 1O CPABHEHHUIO C
MIOCJIEAHUM TOPTOBBIM JHEM.

B Tom cnywae, ecnu mponeHTHas ctaBka no caenke PEIIO npusHaercss pplHOYHOM, B KauecTBE
PBIHOYHOM ucnob3yeTcs ctaBka o caenke PEITO.

B Tom cnyuae, ecnu npouenTtHas ctaBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B KaueCTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha narty onpeneneHuss CHA ¢ akTuBOM,
SIBJISTFOIIIMMCSI 3a710TOM 110 onleHrBaeMoit caenke PEIIO Ha cooTBETCTBYIOMINI CPOK.

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

B ocranpHBIX ciaydasx crpaBeyIMBas CTOMMOCTb OIPEAEIAETCA KaK IIPUBEIEHHAs K JaTe OLECHKU
CTOMMOCTb OCTaBIIUXCS JO MOMEHTAa IIOTAlICHUs [JEHEXKHBIX ITOTOKOB (YyYUTHIBAIOTCS IUIATEKHU
IIPOLIEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAsI C UCIIOJIb30BAaHUEM B KAUECTBE CTaBKH JOXOAHOCTH (T ):

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

® CTaBKM IIOCIEJHEH CHENKHM, 3aKII0oueHHON Ha pnary omnpeneneHus CUYA ¢ axkTuBowm,
SIBJISIIOLIIUMCS. 3aJ10roM 110 otieHnBaeMoil cienke PEIIO Ha coOTBETCTBYIOMINI CPOK B MHBIX
CIIyYasix.

dopmya pacueTa npuBeaeHHOU ctoumocTH (PV):

CF,

ti_t
i=1(1+1)365

eoe:

T - CTaBKa JOXOHOCTH,

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

CF; - BenmuumHa i-TO TUIaTeXka;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

5.5. OcHoBHoIi (W11 HauOoJIee BHITOIHbII) PHIHOK IIEHHOH OymMaru

5.5.1. OcobeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OIIEHKH HEKOTOPbIX BUIOB IIEHHBIX Oymar

BbiOop yMecTHBIX METOJOB OIPEIENICHHs] OCHOBHOTO pBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
LEHHBIX OyMar M HMCTOYHUKOB HCXOJHBIX JAaHHBIX, HEOOXOMUMBIX JUIS OMNpPEENICHHs CIpaBeAIHMBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJHralyii BHEIIHHUX OOJIMTallMOHHBIX 3aiiMOB
Poccuiickoit ®enepanuu, AONTOBBIX LEHHBIX OyMar HHOCTPAaHHBIX TOCYIApCTB, €BPOOOIHUTranui
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeKAyHapOIHBIX (PMHAHCOBBIX OpraHM3alui, 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
K€ BBIIYCKA OIpPEJeNIeTCss C MCIOJb30BaHUEM OTIMYAIOUIMXCS (pa3sHbIX) METOAOB OINpE/eIeHUs
CTOMMOCTH U MCTOYHHUKOB JJAHHBIX, KOTOpbIE HAU0OJIEe YMECTHBI B JJAHHBIX OOCTOSTENBCTBAX, C YUETOM
KPUTEPHUEB, XapaKTEPUIYIOIUX BO3ZMOKHOCTh PACIIOPSDKEHHSI LIECHHBIMU OyMaramu.

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

- B IIETIOYKE MECT XpaHeHus neHHoi 6ymaru ectb HKO AO HP/I;
- B IIETIOYKE MeCT XpaHeHus nennon 6ymarn Her HKO AO HP/I.

B ciydae HEBO3MOXXHOCTH TOATBEPKICHHUS CICIUATM3UPOBAHHBIM JICTIOZUTAPUEM HAIMYUS B
nernoyke mect xpaneHus neHHoit Oymarm HKO AO HPJI, manHoe moaTBepkaeHWE AOKHO OBITH
MPEIOCTaBICHO Ympaisitome komnannedn @onma. [Ipu OTCYTCTBUM MOATBEPKICHUS OIEHKA ILIEHOM
6yMar1/1 OCyIJ_IeCTBJISIeTCSI METOJaMM OIICHKHU, HpeI[yCMOTpeHHI:IMI/I JJIs OLICHKHU 6yMar C OTCyTCTBI/ICM B
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LENOoYKe MecT XpaHeHus uenHout 6ymaru HKO AO HP/I.

5.5.2. BbI0Op OCHOBHOIO PBIHKA

OCHOBHBIM WJIM HaubOOJI€e BHITOHBIM PHIHKOM JJIsl LIEHHON OyMaru MOKeT OBbITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LleHHas Oymara JomyiieHa K 0OpalieHuio 1 K KOTOpoMy y YTpaBisiouieil KoMIaHUH
€CTb JIOCTYII.

JIOCTYITHBIMH TOPTOBBIMH IUTOIIAIKAMHU B IESAX OMPEACIICHUS CIPABETMBON CTOMMOCTH IIEHHBIX
OyMar SIBIISIFOTCS CJIETYIOIINE TOPTOBBIC TUTOIIAIKH:

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

OCHOBHBIM PULIHKOM 018 UEHHBIX 0YyMA2 DOCCUUCKUX IMUMEHMOE, 3a UCKIIIOUEHUEM OOIUraniuil

BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit dexepanmuu M IIEHHBIX OyMar MeXIyHapOIHBIX
KOMITaHWM, TONYIIEHHBIX K TOpram, pU3HAaEeTC:

1. MockoBckas O6upika, eciii MOCKOBCKast Oupika SBISICTCS aKTUBHBIM PHIHKOM.
2. B cmnywyae, MockoBckas Oupxa» HE SIBISETCS aKTHBHBIM DPBIHKOM, - POCCHMCKas OWp)keBas
IUIOLIA/IKa U3 YKCJIa aKTUBHBIX ¢ HAUOOJIBIIUM 00BEMOM TOPTOB.

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

BHEITHUX OOJMTanMoHHbIX 3aiiMoB Poccwuiickoit ®enepanuu (nanee - [OBO3 P®d), nonroBex IEeHHBIX
OymMar WHOCTPAHHBIX TOCYJapCTB, OONWTAlMii HWHOCTPAHHBIX OSMUTEHTOB, IICHHBIX Oymar
MEXITYHAPOAHBIX (DMHAHCOBBIX OPTaHU3AINA, [IEHHBIX OyMar MeXIyHapOIHBIX KOMIAHUH, JOMYIIEHHBIX
K TOPraM Ha OpraHU30BaHHBIX TOPTOBBIX IJIOMIAKAX, TPU3HAETCS JOCTYITHAS TOProBas IJIOMIA IKA:

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

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

Kpureprem npusHaHus pbIHKAa B Ka4eCTBE OCHOBHOTO SIBJSIETCS HAaWOOJNBIIWIM, MO CPAaBHEHHIO C
JIPYTUMH JIOCTYIIHBIMH PBIHKaMH, 00bEM TOPTOB, BBIPAXECHHBIM B pyOssx, 3a 35 KaJeHAAapHBIX THEH,
NPEIIECTBYIONINX JaTe MpOBEpKH (BKIOYas nary oueHku). [Ipu mpoBepke, sSBIsSETCS JU PHIHOK
OCHOBHBIM (MM HauOojiee BHITOJHBIM) B OTHOILICHMM pbIHKA, WH(popManus o0 o0beMax TOProB Ha
KOTOPOM HE pacKphIBaeTCs Ha IOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOM PBIHOK), MCIOJIb3YETCs
nHpopMmanus, myonukyemass HHQOPMalMOHHBIMU areHTCTBaMu Win npodeccnoHanbHeiMu CMU. Tlpu
IIPOBEPKE HEOOXOUMO paccMaTpuBaTh MHPOPMALIUIO TOJBKO O T€X PhIHKAX, HA KOTOPBIX Y IpaBiIsroIas
KOMIIAHHUs MoIJIa Obl 3aKiIIouyaTh CJIEJIKH, HMCIOJHASA IOJIHOMOYMSI JOBEPHUTEIBHOIO YIPABIISIOIIErO
®onmoM MO0 OT CBOEr0 MMEHH, JuOO0 uepe3 Opokepa. OOBEMBI TOProB Ha PBHIHKE, BBIPAKCHHBIE B
MHOCTPAaHHOW BaJIIOTE, MOJJIEkKAT nepecuery B pyonu mo kypcy banka Poccum Ha mary ouenku. Ilpum
paBeHCTBE OObEMa TOPrOB Ha PA3IMUYHBIX TOPTrOBBIX IUIOMIAJKAX W3 YHMCIA JIOCTYIHBIX OCHOBHBIM
PBIHKOM CUUTAETCSl TOProBasl IUIONIA/IKA U3 YMCIIAa JOCTYMHBIX C HAUOOJBIIUM KOJIMYECTBOM CIEIIOK 32
JAHHBIA MIEPHO/I.
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OCHOGHbBIM_DLIHKOM _ONiAl_UEHHbIX Oymaz (3a UCKII0YeHUeM UHEECUUUOHHbIX Naeg Naegblx
UHBECMUUUOHHLIX (hOHO06), HEe QONYUIeHHbIX K mopzam Ha OUPXKEBBIX IJIOUIAIKAX, JOCTYMHBIX

VYnpasisronieil KOMIIaHUHU, SBISIETCS BHEOUPKEBOU PHIHOK.

OCHOGHBIM _DLIHKOM 07151 UHEECHUUUOHHBIX NA€8 OTKPBITHIX, HHTEPBAIbHBIX M 3aKPBITHIX MAEeBBIX
MHBECTUIIMOHHBIX (OHJIOB, HE JNOMYUICHHBIX K TOpram, SIBJSETCS BHEOUP>KEBOH PBIHOK, Ha KOTOPOM
OCYILECTBISIOTCSA CHIEIKU MO0 MPUOOPETEHHI0 M MOTAUICHWIO WHBECTUIMOHHBIX MAaeB Yy YIpaBisSIoLIeH

KOMITAaHHMHU COOTBETCTBYIOIIECTO IMMA€BOI0 HHBECTUIITMOHHOT'O (1)OH,£[a.

B cnydae, ecnii Ha BceX JIOCTYIHBIX M HAOIIOJaeMbIX OMPIKEBBIX TUIOIIAAKAX OBbLIT HETOPTOBBIN JICHb
Ha gnaty omnpeaeneHus CYA, aHanu3upyIOTCS JJaHHBIE MOCIEAHETO TOPTOBOTO JHS Ha JaHHBIX
miomaakax. [Ipu 3TOM YYHUTHIBAIOTCS W AHAIM3UPYIOTCS CYIIECTBEHHBIC HAOIIOJacMble COOBITUSI B
OTHOIICHUW SYMUTEHTA WM PHIHKA B [€JIOM, KOTOPBIC MMPOU3OIILTH C MOMEHTA MOCIEAHETO TOPTOBOTO JTHS
1 KOTOpBIE MOTJIH ObI MTOBJIEYh U3MEHEHHUE OlleHKH. [lepeueHn coObITHI OTpaskeH B 1. 5.6.3.

B cnyuae, ecnmu Ha mary ompexaenennst CHA HETOProBbIM JIeHb OBIT HAa OJHOM WM HECKOJIBKUX
JOCTYITHBIX W HAOJIOMaeMbIX OWPIKEBBIX IUIOMIATKAX, AHAIM3UPYIOTCS [aHHBIE TEX JOCTYIMHBIX H
Ha0II0JaeMbIX OMPIKEBBIX TUIOMIAIOK, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha Aaty onpenencHus CUA.

5.6. Onenka meHHbIX Oymar
5.6.1. Onenka goaroBnix Oymar. O0ume MoI0KeHUsI.

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

Takue noNTOBbIE MHCTPYMEHTHI, KaK BEKCENs, BBIMYILEHHbIC OAaHKOM M JIENO3UTHBIE CEPTU(PUKATHI
0aHKOB, OIICHMBAIOTCA IO METOAMKE, AHAJOTMYHOW METOAMKE OICHKH CHpPaBEIJIMBOM CTOMMOCTH
TIETIO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmoswux Ilpasun).

Bekcens, BbIMylIeHHbIE WHBIMU JIMIIAMH, OILICHHUBAIOTCS IO METOJUKE OLIEHKH CIIpaBeIJIuBOI
CTOMMOCTH 3aliMOB BBIIAHHBIX (B COOTBETCTBUH C pazaeniom 10 Hactosimmx [IpaBun).

CnpaBennuBasi CTOMMOCTh JIOJITOBOM IIEHHOW Oymaru Ompeaensercs ¢ Y4YeTOM HaKOIJIEHHOTO
KYIIOHHOTO J0X0/1a.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJIOB IO LEHHBIM Oymaram (oanee umenytomca HKJ])
OLICHUBAIOTCSI B CyMME, HCUHCIICHHOM MCXO/Is U3 CTaBKH KYIIOHHOTO JIOXO/a, YCTAHOBJICHHOW B PEIICHUU
O BBIITYCKE (JIOTIOJTHUTEIFHOM BBIITYCKE) MJIM MPOCIIEKTE SMUCCHOHHBIX IIEHHBIX Oymar 10 MOMEHTa WX
BBITLIATHI.

CymMMa HakKoOIUJIEHHOTO KYHOHHOTO JI0XOJa ONpeleNseTcs B CIEOYIOIIeM MOpsAIKe: cymMma
HAKOIUICHHOTO KYIIOHHOTO J10XOJa, PAaCCUYMTaHHAsl B BAJIOT€ HOMHHAJA MCXOMASl U3 CTaBKU KYIOHHOTO
70X0J1a, OKpyTrisieTcs A0 2 (IByX) 3HAKOB IOCJE 3amsiTOM M YMHOXKaeTcs Ha KOJIM4YecTBO Oymar B
noprdene, 1Mocie 4Yero MojydyeHHas BeIMYMHA OKpPYIJIseTcs A0 2 (IBYX) 3HAKOB TOCJE 3alsiTON, MpH
HEO0OXOIMMOCTH YMHOXKA€TCs Ha KypC, YCTaHOBJICHHBINH B HacTosmux [IpaBmiax, u okpyrisercs 1m0 2
(AByX) 3HAKOB MOCIE 3aIMSATOM.

B cnyuae, eciiu mpocreKTOM IEHHBIX OyMar MpexycMOTpPEHbI TepeMEHHbIE KYTOHBI /UM HOMUHAJ,
BCJIMYHNHA KOTOPBIX HCU3BCCTHLI I/I/I/IJII/I 3aBUCUT OT OIPCACIICHHBIX HOKa3aTeHeI71, " OIICHKa LIGHHOﬁ
OyMaru IpOU3BOJIUTCS B YCJIOBHSIX OTCYTCTBHUS aKTUBHOTO PBIHKA, TO JAJISi OLEHKU BEIWYUHBI TaKUX
MJIATEKEW UCIIONIB3YETCs MOPSIIOK, OomMcaHHblid B [Ipunoxenun 3.

CHpaBeI[J'H/IBaﬂ CTOMMOCTBH JOJITOBBIX LEHHBIX 6YMaF JOMOJTHUTCIIBHOTO BBIITYCKA, BKIKOUCHHBIX B
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cocraB akTUBOB QDOHIA B pE3ynbTaTe pa3sMELICHUs IIyTeM KOHBEPTALMHM B HHUX KOHBEPTUPYEMBIX
JONTOBBIX ILIEHHBIX Oymar, mpuHaiexamux OoHIy, NMpU3HAETCS PAaBHOW CIPaBEUIMBOM CTOMMOCTHU
JONTOBBIX IIEHHBIX Oymar BBITyCKa, II0 OTHOLICHWIO K KOTOPOMY TAaKOM BBIYCK SIBIISIETCS
JONOJIHUTEIBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIIPENENACTCS AaKTUBHBIM pPBIHOK. B MHOM ciydae

CIpaBeJINBasi CTOMMOCTb IIEHHBIX OyMar JIOMOJTHUTEIIBHOTO BBITYCKA OMPEACIIICTCS B OOIIEM TOPSIKE

OneHka crpaBeAUBOIl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOIO BBINTYCKa, MOJYYEHHBIX B
pe3yibpTaTe KOHBEPTAIMU IIEHHBIX Oymar, mpuHapiexkanmx @onmay, paccMoTpena B 1. 5.6.7 HaCTOAIIUX
IIpaBui.

Jlnst ompeneneHust CupaBeyIMBOM CTOMMOCTH OOJHMTralfii pOCCUICKUX SMHTEHTOB, MIPUOOPETEHHBIX
IpyU pa3MeIleHUH (B TOM YHWCIE 3aMEUIAIOIUX OOJUTaluii, oruiata KOTOPHIX MPH HMX pPa3MELICHUU
OCYIIECTBIISIETCS €BPOOOTUralsiMK (B TOM YHMCIIE B Cllydyae rnepenadu (YCTYIKH) BCeX UMYILECTBEHHbBIX U
WHBIX TIpaB MO0 €BPOOOIHMTalMsIM POCCHUHCKUM FOPUIWYECKUM JIMIaM)), B OTHOIICHUU KOTOPBIX ObLia
3aKJIIOYE€HA CJeNKka 10 MPHOOPETEeHUI0 LEeHHBIX OyMar ¢ SMHUTEHTOM WIH MpodeccHOHAIbHBIM
YYaCTHUKOM PBIHKA HEHHBIX OyMar, OKa3bIBaIOIUM SMHUTEHTY YCIYTH 110 Pa3MEIICHUIO IIEHHbIX OyMar oT
CBOETO MMEHHU, HO 3a CYET U 110 MOPYUYEHHUIO IMUTEHTA, JTUOO0 C JII0OBIM APYTUM TPETHUM JIUIIOM B TIEPUO]L
C JIaThl Hauaia pa3MeLIeHUs 0 JaTy OKOHYaHUs pa3MelleHus (Jaiee — [eHHble OymMaru, mpuoOpeTeHHbIe
IpU pa3sMELICHUH), ¢ AaThl MPHOOPETeHUs M 10 JaThl OKOHYAHHS pa3MEIICHHs HCIOJb3YeTCs IIeHa
pasmereHus (Ui TOJITOBBIX LIEHHBIX Oymar — IieHa pa3MeIleHHs] ¢ YyYeTOM HAKOIUIEHHOTO KYMOHHOTO
JI0X0/la, €CJIM HayMCIIEHWE KYNOHHOI'O J0XO0Ja 3a MEpUOJ pa3MELIECHHs IPEeTyCMOTPEHO YCIOBHUIMHU
pa3MeLICHHs WM UHBIM JOKYMEHTOM).

Jlnia onpeneneHus crpaBeAnBON CTOMMOCTH LIEHHBIX OyMar, MpuoOpeTeHHBIX MpPU pa3MelIeHUH, C
JaThl, CIEAYIOUIEH 3a 1aTOM OKOHYAHUS pa3MEIICHUs, U 10 MOSBICHUS 1IEH, O3BOJISIONINX TPOU3BECTH
OLIGHKY IO JIJaHHBIM aKTHBHOT'O OCHOBHOT'O PbIHKA, HO He Oosee 10 pabouux AHEW C JaThl OKOHYAHUS
pasMenieHusl  (BKIIOYUTENLHO) TIPUMEHSETCS II€HAa pa3MENIEeHUs, CKOPPEKTUpPOBaHHAs 0OpaTHO
MIPONOPILMOHATBHO U3MEHEHUIO KITI0YeBOM cTaBku banka Poccun 3a mepuoj ¢ natel pa3MenieHus 10 J1aThbl
orienku. Haumnast ¢ 11 gHs cripaBeyinBasi CTOMMOCThB OTIPEIETISeTCs B 00IIeM OpsIKe.

B cnyyae HEHMCHOJIHEHHS SMHUTEHTOM O00s3aTelIbCTBA MO KaKOH-THMOO BBIMYIICHHOH UM JOJITOBOM
LIEHHON Oymare mo MCTE€YEHUHU CPOKOB, YKa3aHHBIX B [IpmiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
UCTIOJHEHUSI TAKOro oO0s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX Oymar Takoro SMHMTEHTa OLIEHHBAIOTCS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

B cinydae, ecnmu nmo neHHbIM OymaraMm BBISIBICHBI IPU3HAaKU OOECIIEHEHMs, U OTCYTCTBYET Li€Ha
aKTUBHOTO pBIHKa (CIpaBe/UIMBasi CTOMMOCTb IO yKa3aHHBIM aKTHBAaM OLIEHHWBAETCS C MPUMEHEHHEM
MoJIesiel OIICHKHM Ha HEaKTHBHOM pBIHKE), CIIPABEUINBasi CTOUMOCTh TAaKOi IIEHHON Oymaru SMUTEHTa (B
TOM YHCII€ HAXOJIIETOCsS B COCTOSHUM OaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBUH C IMOPSIKOM,
yKa3aHHbIM B [Ipunoxxenun 2.

5.6.2. Onenka goseBbIx Oymar. O01mue 1moJI0KeHHUA
Enununeii yaera mpu omeHKe BJIOKCHHS B OOBIKHOBEHHBIC aKI[MH, €CJIM O0IIee KOJIUYECTBO aKIIHM,
npuHauiexkamux DoHay, cocraBimsger Oonee 20% ot oOmero KoiaudecTBa OOBIKHOBEHHBIX aKIIHH
AMUTEHTA (Oajlee UMEHYemcsl CYyujeCmeeHHblll naKkem akyuil), SBIIETCS BECh CYIIECTBEHHBIN MaKET aKIIHKA
JAHHOTO SMUTEHTa, NpuHaiexammid PoHay. Takoll CyHIeCTBEHHbIM NAKET AaKIHMM OLEHUBAETCS
OLICHIIIMKOM C YY4E€TOM NIpPEMHUH 3a BO3MOXKHBIM KOHTPOJIb (3HAUUTEIbHOE BiUsAHME). B ciyuae, ecnu
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IJIaHUPYCETCA U3BMCHCHHUC NOJIU y4aCTUA CDOHI[a B KaIllUTaJIC SMUTCHTA OO0 MOJYYCHHUA CICAYIOUICTO OTUCTA
ONCHIIWKA, OTYCT OLCHIIMKA MOOJDKCH COACPKAThb OLCHKY CTOMMOCTU IJId PA3JIMYHBIX II0 pPasMEpy
ydacTtusa Cylli€CTBCHHBIX ITAKCTOB aKHHﬁ.

Enununieii yuera Bo BceX OCTAJIbHBIX CIIyYasX SIBJSICTCS OJTHA J0JIeBast IICHHast Oymara.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJIHHUTEIHHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB DOHJAa B pe3ylbTaTe pa3MELICHUs 3TUX LIEHHBIX OyMmar myTeM paclpeaeieHUs cpeau
aKLIMOHEPOB WJIM MyTEeM KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, IMpH3HAETCsl paBHOMU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX OyMmar BbIITycKa, 10 OTHOIIEHHUIO K KOTOPOMY TaKOM BBIITYCK
SBJIETCS TOTIOJHUTENBbHBIM, €CIIU [0 TAKOMY BBIITYCKY ONPEIENIeTCs aKTUBHBIM phIHOK. B MHOM ciyuae
CIpaBeTHBAsi CTOMMOCTb [IEHHBIX OyMar JOMOJHUTEIHLHOTO BBITyCKa OMpPEIeseTcsl B 00ImeM mopsiaKe

CrpaBeaniuBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar IOMOJTHHUTEIHHOTO BBHIMYCKA, BKIIOYCHHBIX B
coctaB akTHBOB DOHAa B pe3ylbTaTe KOHBEPTAMM B ATH IIEHHbIE OyMaru JOJEBBIX LEHHBIX Oymar,
npuHagnexammx QOoHIy, NpuU peopraHu3zauud B (QopMe MPUCOCTUHEHHs, MPHU3IHACTCS pPaBHOU
CIPaBeUIMBON CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbITycKa, 10 OTHOIICHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TIOTIOJIHUTEINIbHBIM, €CJIM 110 TaKOMY BBIITYCKY ONPEENseTCs akTUBHBIA phIHOK. B nHOM citydyae

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

OneHka cHpaBeJIUBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINYCKAa, MOJYYEHHBIX B
pe3yabTaTe KOHBEPTALMU LIEHHBIX OyMmar, npuHaanexamux PoHay, paccMoTpeHa B 1. 5.6.7 HacTOsIIuUX
IIpaBui.

CrpaBelIMBOM CTOMMOCTBIO LICHHBIX Oymar, NpHOOPETEHHBIX Ha JTalle pa3MEIICHNUs, SIBISIETCS LIeHa
pasmemenus. C naTel MOSBICHHS ICH, IO3BOJIIIOMIMX MPOU3BECTH OICHKY IO JaHHBIM aKTHBHOTO
OCHOBHOTO DBIHKa, CIpaBeUIMBas CTOMMOCTH oOIpeaernsiercss B obOmieM mopsiake. [Ipu orcyrcTBHu
yKa3aHHBIX [IeH B TeueHne 10 pabounx JqHEH ¢ 1aThl HPHOOPETEHUs [ICHHBIX OyMar Ha 3Tare pa3MeIleHUs
(BKJIFOUMTENIFHO) TNpPHUMEHsieTCsl IieHa pasmerieHus. Hauwmnas ¢ 11 1gHA chpaBeuiMBas CTOMMOCTb
OIIpeJIeNIAeTCs B 00LIeM MOpsIKE.

B ciiyuae B030yx/eHUM MpoIeaypbl OAHKPOTCTBA B OTHOIIECHHM AMHTEHTA (JIMIIA, OOSI3aHHOTO IO
LIEHHOH Oymare), ¢ 1aThl OQHUIMATIBLHOTO COOOLICHNS 0 OAaHKPOTCTBE CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar
U JICTIO3UTApHBIX PACIUCOK AIMHUTEHTa (JUIA, OOS3aHHOTO MO IIEHHOW Oymare), HaXOMSIIETrocs B
COCTOSIHMU OaHKPOTCTBA, paBHA 0 (HyII0) 32 MCKIIIOUECHHEM CITyYaeB HAJIMYMS LIEH aKTHBHOTO PHIHKA I10
TakuM Oymaram Ju00 OoT4eTa OICHIINKA, COCTaBICHHOT0 Ha ATy MOCie Havyaja rmporecca 0aHKpOTCTBA U
He paHee 6 MecsueB 10 MOMeHTa pacueta CHA.

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

Puinox senaemcsa akmusnvim, 6 ciyyae Haauyus Ha 0amy OnpeoeieHus cnpageodiusoli CmoumMocmu
YeHbvl, UCNONb3YeMOll OISl OYeHKU OAHHOU YEeHHOU Oymazu, HeHy1e8020 00bemMa Mop208 U GblNOJHEHbl
00HOBPEMEHHO clledyloujue YCI108UsL:

e KoIM4ecTBO cruenok 3a mocnenuue 10 (Jecsts) Toproeeix nueit 10 (Jecsats) u 6omee;
® COBOKYMHBIA 00BeM cnenok 3a mocieanune 10 ([ecars) Toproeeix mueid mpesbicua 500 000
(ITsTecOT THICSY) PYO.

Kpurepuii 0 konmdecTBe CAENOK MPUMEHSETCS B Clydyae, €clii Ha BCEX JOCTYIHBIX Ha0JII0JaeMbIX
PBIHKAX, Ha KOTOPBIX TOPryeTcs IIeHHast Oymara, B JTOCTYITHBIX UCTOYHHUKAX MH(POPMALUHU €CTh JaHHBIE O
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KOJINYECTBE CHENOK. B OTCYTCTBUM KpUTEpUs O KOJMYECTBE CIENIOK XOTS Obl Ha OJAHOM JOCTYITHOM
Ha0JII01aeMOM PBIHKE IS ONPEETICHUS aKTUBHOTO PBIHKA MPUMEHSETCS TOJIBKO KPUTEPH COBOKYITHOTO
obbeMa caenok 3a mocienHue 10 ToOproBeIX aHEH, KOTOpbId momkeH mpesbimats 3 000 000 (Tpu
MUJUTHOHA) PyOJIeH.

[Ipu npoBepke ycli0BUi aKTUBHOCTH HUCIIOJIb3YIOTCS JaHHBIE OCHOBHOTO PEXHMAa TOPTOB.

B cnydae, ecnu nenHas Oymara TOpPryeTcs Ha POCCHHCKOW OMp)Ke B OCHOBHOM PEKHME TOPTOB C
pacdyeTamMu B pyOJIIX M B MHOCTPAaHHOW BAJIIOTE W TaKUE PEKUMBI TOPTOB JIOCTYITHBI JJII COBEPIICHHS
caenok 3a cuer umyimiectBa [IM®D, To COBOKYMHBIN 00BEM CHEIOK OMpEnesieTcs Mo o0IemMy o0bemy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BaJIOTE.

B tom ciyuae, ecni 00beM TOProB BBIPaXEH B WHOCTPAHHOW BaJIlOTe, JUIS IIeNeil orpenesneHust
COOTBETCTBHUSI KpPUTEPUSM AaKTUBHOTO pPBIHKA COBOKYMHBIH 00beM TOproB 3a 10 TOproBeIX aHel
nepeBoauTcs B pyosu no kypcy banka Poccun Ha naty onpenenenns CHA.

B cnyuae, ecnm Ha BcexX JOCTYIMHBIX M HAaOJIIOaeMbIX OMPIKEBBIX TUIOMIAKAaX ObLT HETOPTOBBIN JICHD
Ha pgary ompenencHuss CUYA, aHamu3upyloTCs JaHHBIE TIIOCJAEAHETO TOPTOBOTO JHS Ha JIaHHBIX
IUTOIIAIKAX.

[Ipu 3TOM YYMTBHIBAIOTCA M aHAJIM3UPYIOTCS CYLECTBEHHbIE HaOII0AaeMble COOBITHS B OTHOILIEHUU
SMUTEHTA WIM PHIHKA B 1I€JIOM, KOTOPbIE TPOU3OILIN C MOMEHTA MOCIEAHEr0 TOProBOro JHS U KOTOPBIE
MOTJIH OBl MOBJICYb U3MEHEHUE OIICHKH:

3. B cnmyyae BOBHUKHOBEHHUS CJICAYIOIIMX COOBITHIA:

e BO3HHKHOBEHHE MPU3HAKOB 00CCICHEHN S, N3JI0KCHHBIX B IPUIOKEHHUN 2.

e CoObITHs CIMSHUS U TOTJIOMIEHUS KOMITAHMH C Y9aCTHEM SMHUTEHTA WIH TOJIOBHBIX, JOYECPHUX
KOMITAaHWH; TIPUBJICYCHUS W TIOTAIICHMS KalWTaja SMUTCHTOM WJIHM TOJOBHBIX, JOYCPHHUX
KOMIIaHUH.

e [lpnocTaHoBKa TOProB, NEIUCTUHT W W3MEHEHHE KaTErOpuH JIMCTUHTA JII000H IEeHHOW Oymaru
SMUTEHTA Ha JTI000# TOpryeMoii oupike.

e CHMXEHUE KPEIUTHOTO PEHTHHTa, yXYAIIEHHE MPOrHO3a peHTHHTa J1M00 OT3BIB PEUTHHIA, WIH
o0bsaBICHNE JedonTa MO TocAoNraM CTPaHbl IOPUCIUKIMHA WM CTPaH BEICHHS OCHOBHOM
SKOHOMUYECKOW AEATEITLHOCTH SMUTEHTA.

CTOMMOCTb ONpENENSIeTCs B COOTBETCTBHM C TOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[Ipunoxenuem 2;

2. B cnyyae n3MeHEHHs KIIIOUEBOM CTaBKM pacdyeT CTOMMOCTH OCYIIECTBIISETCS Ha OCHOBE LIEHBI Ha
naty ouenku, paccuntanHoir HKO AO HPJI mo Meroauke HPJI, 6a3a mannbix «llenosoit nentp HPJI»
(Oanee umenyemca Memoouka HPJT') mo6bim JIOCTYIIHBIM METOJOM Pacyera, a B CIy4ae €€ OTCYTCTBUS
Ha JaTy OLIEHKM - Ha OCHOBE MOTHBHMPOBAHHOI'O CYXKICHMs YIPABIAIOLIEH KOMIIAHUU IO MOJENH
KOPPEKTHPOBKH LIEHBI IPEBIAYIIEr0 TOPrOBOIO IHS, ONMCAHHON B MOTHBUPOBAHHOM CY)KJICHHH.

Hcrounnkom nndopmaruu sisiisiercst cat banka Poccun u JlenTa HOBOCTEH.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIIETCS ¢ YY€TOM TOTO, YTO BO3MOYKHOCTh MCIIOIb30BaHUS
JAHHBIX IIOCIEAHETO TOProBOIO JHS HA TOPrOBBIX IUIOIIAJKAaX HE IPUMEHSETCS B Ciydae, Korja
HETOProBbIi JIeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBHIHKE) CBsI3aH C MPUOCTAHOBKOH TOProB IO

! Lena, paccunrtannas HKO AO HPJl no meromonorusm, yrBepskiaeHHbiM 01.12.2017 u nosnnee. IIpuoputer ormaerca mnocnenHei
YTBEP)KAECHHON METOIUKE B paMKaX Ka)JI0ro BU/IA IIEHHBIX OyMar
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pemennio banka Poccum, MpHOCTaHOBKOW TOProB B Cllydyae MOCTIDKEHHUS YCTAHOBIICHHBIX OHpiKen
MOPOTOBBIX 3HAUYEHUH WM UHBIMU COOBITHUSMH (COTJIACHO MOTHBUPOBAHHOMY CY)KJICHHIO YIPaBIISIOIIEH
KOMIIAaHWH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUATh HAa M3MEHEHUE CHPABEIJIMBONW CTOMMOCTH B TaKOH
HETOPIOBBI JI€Hb II0 CPABHEHHMIO C IOCICIHMM TOProOBbIM JHEM. B ciydae, eciau BO3HUKIINE
0OCTOATENBCTBA MPUBOIAT K 3aTPYAHEHHIO (HEBO3MOXHOCTH) OIpPEIEIICHHs CIIPABEUINBOM CTOMMOCTH
aKTHBOB, YNpaBISIONAs KOMIAHMA 00s3aHa MPUOCTAHOBUTH BblJady, MOramieHue U OOMeH
MHBECTULMOHHBIX I1a€B I1a€BOr0 WHBECTHMLIMOHHOTO (oHIAa MO MNpUYMHAM, HE 3aBUCALIMM OT
yIpaBisomel KOMIaHNU, 0€30THOCUTENIBHO THUIA [1a€BOr0 MHBECTHUIIMOHHOTO ()OHJA M HE3aBUCUMO OT
(aKkTHUECKOro MPOBEACHUS NPOIENyp IO BblAaye, MOTAIICHUI0 M OOMEHY HHBECTUIIMOHHBIX IaeB B
MOMEHT BO3HUKHOBEHHSI 00S3aHHOCTH TI0 IPUOCTAHOBJICHHUIO.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBblId JeHb OBLT HA OMHON WM HECKOJIBKHX
JOCTYIHBIX W HaONIOaeMbIX OWMPKEBBIX IUIOMIANKAX, AHATU3UPYIOTCS JJAaHHBIE TEX MAOCTYMHBIX W
Ha0JI0/1aeMBIX OMPKEBBIX TUIOIIAI0K, HA KOTOPBIX OCYILECTBISUIMCH TOPTH HA naTy onpeaeneHuss CUA.

5.6.3.1. Ilennvie oymacu, 011 KOMOPHIX PbIHOK A6AEMCA AKMUBHBIM. OYeHKa, 0CHOBAHHAA HA
UCxXo00HvIX 0annvix 1 ypoeus.

Ecnu B kadecTBE OCHOBHOI'O aKTHBHOI'O PBIHKA 0J15_UCHHBIX OyMaA2 POCCUICKUX IMUMEHMOE, 3a

uckmoueHueM ['OBO3 P® u meHHbIx Oymar MEXIyHapOAHBIX KOMIIAHWH, NPU3HAH POcCHiiCKMit
OMp:KeBOii PBIHOK, TO LIEHHBbIE OyMaru, sl KOTOPBIX PBIHOK SIBISICTCS AKTHBHBIM, OLIEHUBAIOTCS C
UCIIOJIb30BAHUEM IIEH B CIEAYIOUIEM MOpPsSAKE (IIPUOPUTET HCIIOJIB30BaHUS LIEH YCTaHABJIMBAETCS
VYnpasistonein KoMIaHuen):

1. CpenHeB3BelICHHAs 1IeHA HA MOMEHT OKOHYaHHUS TOPTOBOM CECCHH, pacCUMTaHHas OWpiKel Ha
naty onpenenenuss CUA (v B mocneqHuil OMvKalIiil TOPTOBBIN IeHb, eciu narta onpenencHus CHA
SBJIIETCS HE TOPTOBBIM JIHEM) IIPH YCJIOBHHM, UTO JAaHHAS IIeHa HAXOAMUTCA B IpeJenax CIpena 1o CIpocy
(bid) u mpeioxkeHuto (offer) Ha yKka3aHHYIO JIaTy;

2. llena 3akpbITHsA, paccuuTaHHas Oupkeil Ha pgary ompeneneHuss CYA (win Ha mocCieIHUM
OmKkaluii TOProBbIi JeHb, eciu nata onpenenenuss CHA sBisieTcss He TOPrOBBIM JHEM) MIPHU YCIOBUHU
MOJTBEPKICHUS €€ KOPPEeKTHOCTH. LleHa 3aKkphITust MPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JIeHb U 00bEeM TOProB He paBeH HyIo ¢ nposepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYaHMS TOPrOBOM CECCHMM POCCHMCKON OMpKM Ha JaaTy
onpeneneHuss CHA (wm B mocieaHuil O KaWIIUi TOPTOBBIA JIeHb, eciau gara ompeaeneHus CYA
ABIIIETCS HE TOProBbIM JHEM) IpPH YCIOBHUM TMOATBEpXKIEHUs ee KoppekTHoctu. llena cmpoca,
ompeneneHHas Ha aary onpeneneHus CYA (v B mocieqHUN OMvKalIMi TOPTOBBIA JI€Hb, €CJIA J1aTa
onpeneneHuss CUA sBsieTcss HE TOPTOBBIM JHEM), TPH3HAETCS KOPPEKTHOM, €CIIM OHAa HAXOJUTCSA B
MHTEpBaAJIC MEKIY MUHUMAaJIbHON U MaKCUMaJIbHON [IEeHaMU CIIEJIOK Ha 3TY )K€ JaTy 3TOM ke OUPIKH.

na unocmpannvix yennvix oymaz, FOBO3 P® u yennvlx oymaz mexcoyHapoOHvlX KOMRAHUIL
OLICHKA CHPaBEJIMBOA CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAMH, YKA3aHHBIMH B
[Tpunoxenun 6.

Ecam nennas Gymara TopryeTcst Ha pOCCHICKON OMpIKe B peKMUMaxX TOPTOB C pacyeTaMu B pyOJsax u
WHOCTPaHHOW BaJIOTE, W Takas OWprka MPH3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO Ui BBIOOpa
CTIpaBEIIMBON IICHBI HCIOJB3YIOTCS MPUOPUTETHO IIEHBI TOTO PEXHMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpefieNieH HauOOoNbIIMKA 00bEeM 10 KPUTEPHSIM BbIOOpAa OCHOBHOTO PBHIHKA, YCTAHOBJIECHHBIM B
Hacrosmux [IpaBunmax. B ciydae, ecnm HM onHAa M3 IIEH IO BBHIOPAaHHOMY pEXHUMY TOPTOB B
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OIpEJICIIEHHON BaJIOTE HE MOXET OBITh MCIOJIb30BaHA HA JIaTy OLIEHKH, TO UCHOIB3YIOTCS LIEHBI 32 Ty e
JaTy 1o peXKUMY TOPTOB B APYroi BAIIOTE C 0ObEMOM TOPTOB IO KPUTEPUSIM BBIOOpa OCHOBHOTO PHIHKA B
MOPSIAKE YMEHBIICHUS.

B ciaydyae oTCyTCTBHS IIEH Ha JaTy OLIEHKH CIIPaBEUIMBAasi CTOMMOCTH ONPEACISCTCS B TOPSIKE,
MPEyCMOTPEHHOM JIJIsl OLIGHKU IIEHHBIX Oymar, He MMEIONINX aKTUBHOTO PHIHKA (B COOTBETCTBHH C II.
5.6.3.2 nacrosmux [IpaBun).

5.6.3.2. Illennvie oymacu, He umeroujue aKmMueHo20 PblHKA

CToMMOCTB LICHHBIX OyMar B cllyyae HaJIU4us IPU3HAKOB 00ECLEHEHNS U OTCYTCTBHS LIEH aKTUBHOTO
OCHOBHOTO pBIHKA Ha naTy onpeaeneHus CYA Uiy 1eHbl, pacCYMTaHHON Ha0JI0JaeMbIMU MCTOYHUKAMHU
unpopmarmu (B T.4. HKO AO HPJI), no3Bomstomeil onpeaenuTsh ClpaBeJIMBYI0 CTOUMOCTb Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBHUHM C IOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
IIpunoxxenuem 2.

5.6.3.2.1. Honzoevie uennvie oymacu

5.6.3.2.1.1. Llennvie oymacu poccuiickoco Imumenma, 3a uckarouenuem I'OBO3 P® u
UEHHBIX 0YyMaA2 MeHCOYHAPOOHBIX KOMRAHUL.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Henbr no meronuke HPJ/I, oTBeyaomue KpUTEpUsiM MCXOJHBIX JaHHBIX 1-ro u 2-r0
ypoBH1 B cooTBeTcTBUM ¢ MCDPO13

B kauecTBe CHpaBeIIMBOM CTOMMOCTH IICHHBIX Oymar, HE HMEIOIIUX AaKTUBHOTO pPBIHKA,
UCTIONIb3YETCs 1IeHa Ha naTty oueHku, paccuntanHas HKO AO HPJl no Meroauke HP/I, 6a3a naHHBIX
«llenoBori mentp HP/]» Ha OCHOBaHMM [aHHBIX MCKIIOUUTEIBHO W3 POCCUUCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center) (daree umenyemes Memoouxa HPIT')

[Ipu onieHKe AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPaBEIMBONM CTOMMOCTH HCIIOJIb3YETCs IIeHa,
OCHOBaHHasi Ha METOJaxX OLEHKH, OTBEYAIOLIUX KPUTEPUSIM HCXOAHBIX JAHHBIX | WU 2-r0 YpOBHA B
cootBeTcTBUM ¢ MC®O13, npuMeHsIeMbIX B OPSIKE IPUOPUTETA YPOBHSI.

B cinyuae orcyrctBus nensl no Meroauke HP/I, cnpaBeniumBasi cTOMMOCTH J0JITOBBIX LHEHHBIX
OyMmar orpezensieTcsi B CIeAYIOIEM MOPSAKE:

2. Cpenssst MHIMKAaTHUBHas IIeHa, ompejaeieHHas 1o mertoauke «Cbonds Estimation Onshorey,
packpbiBaeMast IpYMIOi KOMITaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation Onshore);

3. WunexcHas 1eHa, ompeneneHHas mo wmeroauke RUDIP RUS (mo wcxXomHsIM JTaHHBIM,
OTHOCSIIIMUMCS K | Win 2 ypoBHIO), pacKkpbeiBaeMasi HH(OPMalMOHHO-aHATUTHYECKUM MPOAYKTOM
RuDate Price MexayHapoaHou nH(pOpMaMOHHOM TPYIIIBI «HTepdakc»
(https://rudata.info/aboutDB/data-price);

4.

B cinyuyae oTCyTCTBHS yKa3aHHBIX II€H, CHpPaBeAJMBasi CTOMMOCTH /OJIIOBBIX LEHHBIX Oymar
OTMpeeseTCsl 0 MOJIEIISIM pacueTa Mo MPUBEICHHON K /1aTe€ OLICHKU CTOUMOCTH JICHEKHBIX IMOTOKOB MO
oOyuraIuu 10 MOMEHTA €€ TIoTalIeHus B CISAYIOIIEM MPUOPUTETE:

5. Moaeap OEHKH 10 AHAJOTHYHBIM 00JIUTAIUAM

2 Lena, paccunrtannas HKO AO HPJl no meromonorusm, yrBepskiaeHHbiM 01.12.2017 u nosnnee. IIpuoputer ormaerca mnocnenHei
YTBEP)KAECHHON METOIUKE B paMKaX Ka)JI0ro BU/IA IIEHHBIX OyMar
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[IpuBeneHHass K JaTre OIEHKA CTOMMOCThH JCHEKHBIX MOTOKOB IO OOJHTraluu J0 MOMEHTa €€
MOTAIICHUSI, PACCUUTHIBAETCS C UCIIOJIb30BAHUEM PACUETHOM CTaBKU J10XOAHOCTH 3a MuHycoMm HKJ[ Ha
naty oneHku. Onpenenenue tepmuHa «lloramenue» npencrasieHo B I[lpunoxenun Nel k HacTosimum
[TpaBunam.

Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

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

CF; - BenmuuuHa 1-TO TUIaTexa;

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

Ecnau ocnosnoit pvinok - IIAO Mockoéckaa bupoiica, TO cTaBKa JTOXOIHOCTH OMPEACISIETCS Kak
CpPEIHEB3BEIICHHAsA JOXOJHOCTh K MOTAIICHUI0, PACCUYUTAHHAS MO UTOraM CHEJIOK Ha JaTy OIEHKH C
BBIOpaHHBIMH Y TIPABIISAIONICH KomMnanueld MoHma aHAIOTHYHBIMU OOJIUTAITUSIMUA. AHAJIOTUYHBIC IICHHBIC
OyMaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHMBacMas
obnuranus. OnpeneneHne TEPMHUHOB «AHajoruvHas ooOmuramus» U «CerMeHTarus OOIUraruii
npenacrasieHsl B [Ipunoxkenun Nel x Hactosuum [IpaBunam.

[Tpu srom o6bem caenok (VALUE) ¢ kaxmoii U3 BBIOpPAHHBIX aHAJIOTUYHBIX OOJIMTAIM Ha AaTy
orneHkH goikeH ObiTh He Hike 1 000 000 (Omnoro mMusimoHa) pyosei. KoawdecTBO aHamOTMYHBIX
obmuraruit 1oKHO ObITh HEe MeHbIne 3 (Tpéx) mTyk. Criucok BRIOPAHHBIX aHAIOTHYHBIX OOJTUTAIIMMA IS
OIICHMBAaEMOM IIEHHOW Oymaru muchbMeHHO coobmiaercs Crnenuanu3upoBaHHOMY jAemno3uTapuio PoHpa.
CraBKa JIOXOHOCTH PacCUUTHIBAETCS 1O hopmyie:

N  YIELDATWAP; = VALUE;
N  VALUE;

)

eoe:

N - KOJIMYeCTBO aHAJOTMYHBIX OOJUTAIMI C COOTBETCTBYIOIIMM OOBEMOM CHCJIOK Ha JaTy OIEHKH
(N>=3),

YIELDATWAP, - 10X0aHOCTb i-0if aHaJOTHYHON OOMUTAIMK 10 CPEIHEB3BEUICHHOW IICHE Ha JaTy
otieHKH, % ronoBbix (1o nanubiM [TAO MockoBckast bupika);

VALUE; - o0bem cnmenmok ¢ i-0oM aHajJorWyHOM oOnuramueil B ngaTy oneHku (mo manHbeiM [TAO
MockoBckast bupika).

Ecnu ocnoenoii pelHOK - uHaa poccuiickas Oupica, TO CTaBKa JOXOJHOCTH ONPENENSIeTCs, Kak
CPEIHEB3BEIICHHAsI 10 00BEMY CHIETIOK JOXOJIHOCTh K MOTAIICHUI0, PACCUMTAHHAs TI0 UTOTaM CJEJIOK Ha
JaTy OICHKA C BBIOpaHHBIMH YTpaBisAwomied Kommanuedl @PoHAa aHaJTOTHMYHBIMU OOIHTaIMsIMHU.
AHanoru4HbIE IIEHHBIE OyMarud BBIOMPAIOTCS M3 TOTO JK€ CEerMEHTa IICHHBIX Oymar, K KOTOpPOMY
OTHOCUTCSI OlleHuBaeMmasi oOmnuranus. OnpeneneHne TEPMHHOB «AHAJIOTMYHAS OOJHUranus» W
«CerMeHnranusi obnmuranuii» npeactarieHbl B [Ipunoxennn Nel x nHacrosimuMm [IpaBumam. [Ipu sTom
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oovem crnenok (VOLUME) c¢ kaxaol u3 BBIOpAaHHBIX aHAJIOTUYHBIX OOJIMTAIlMii HA JaTy OLEHKH C
nomkeH ObITh He Hke 1 000 (OxHol Thicsum) Oymar. KonndecTBO aHAJIOTHMYHBIX OOMUTAIMNA JTOJKHO
obiTh He MeHblie 3 (Tpéx) mryk. CnucOK BBIOpAaHHBIX AHAJOTHYHBIX OOJMTralMid Jjsl OLIEHUBAaeMOM
IIEHHOW Oymaru muchbMEHHO coobmaercs Crenuanu3upoBaHHoOMy zAeno3utapuio Donma. CraBka
JIOXOIHOCTH PACCUUTHIBACTCS 10 hopmyiie:

N YTM; x VOLUME;
N VOLUME;

)

eoe:

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

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

® CpE/IHEB3BEIICHHAS 1IeHA CIETOK;

® I[ICHA 3aKPHITHS,

e cpenmHss BenuunHa Mexnay neHamu npemiokenus (OFFER) u cmpoca (BID) ma moment
okonuanus Toprooii ceccuu ((OFFER+BID)/2;

VOLUME,; — o0BbeM cnenok ¢ i-0ff aHaJOTWYHOM OOJMTamMell Ha JaTy OIECHKHM B IITyKaxX WIH
JICHEe)KHBIX €MHMIIAX B 3aBUCUMOCTHU OT BHJ1a HH(GOPMAIIUU, pAaCKPhIBAEMOMN OUpxKeil.

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

Ecnu Ha JnaTy OLIEHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMalUs O LIEHE MPEUIOKEHUs U cIpoca, U
II0JIy4eHHas B pesynbrare pacueta croumocts PV > OFFER, To B kKadecTBe crpaBeaIMBON CTOUMOCTH
npuanmaercs nera OFFER. Ecnu Ha mary oleHKM Ha OCHOBHOM pPBIHKE €CTh HMH(MOpMANUS O IICHE
CIpoca, ¥ IOJyd4eHHas B pe3ynbTare pacuera ctouMmocTts PV < BID, To B KadecTBe CIpaBeIJIMBOU
croumocTH npuHuMaetcs neHa BID. Ecnu Ha naTy oueHKH (MM Ha TOCHEIHHUNA ONMKaWIIMi TOPTOBBIN
neHb, ecnu gata onpeneneHus CYA sBnsercs He ToproBeiM aHeM) HeT 3HaueHuid BID/OFFER, 1o B
Ka4yeCTBE CMPABEIMBOM CTOUMOCTH TPUHUMAETCs 1ieHa PV.

6. Moaeab OLlEHKH Yepe3 KPeAUTHBIH crpe
Pacuer nmpuBeaeHHO# CTOUMOCTH TPOU3BOIUTCS TIO CIEAYIOIICH GopMmye:

N
CF,

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

rIe,
Pt — cripaBenuBas CTOUMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue JeHeXHbIE TIOTOKH IO JOJTOBOW IIEHHOW Oymare (BKJIIOYash KYMOHHBIC BBITLIATHI,
AMOPTU3alIUOHHBIC IIJIATCKHU, HOHOHHHTCHLHBIﬁ J0X0L (GCJ'II/I npeaAyCMOTpCH YCJIIOBUAMHU BBIITYCKA
oOnuranuu) ¢ JaThl OMPEACIICHUS CIPaBEIIUBONM CTOMMOCTH (HE BKIIOYas) MO AaThl odepTsl (eciu
odepra TpeayCMOTpEHA YCJIOBHSIMHU BBITyCKa [IOJITOBOM IIEHHOW Oymaru), Ju0O0 JaThl TOJHOTO
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MoTaIIeHus, MPeTyCMOTPEHHOTO YCIOBUSAMH BBINTyCKa (eciau odepTa He MPeayCMOTpEHa) BKIIOUUTEIBHO.
Bce eHe)KHbIE TOTOKU paCCYUTBIBAIOTCA B COOTBETCTBUU C YCJIIOBHUSIMU BBIITYCKA;

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

AJS HeHHBIX OyMar, HOMMHHPOBAHHbIX B HHOCTPAHHOMN BaJIOTe - CTaBKa KPUBOW OECKYMOHHOU
JTOXOJHOCTH IO TOCYIAapCTBEHHBIM Oymaram, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpPaHE PHCKa»
OLIEHMBAeMOH LIeHHOW Oymaru, onpezeseHHas B COOTBeTCTBUH ¢ [Ipunoxenuem 2.

CrSpread — MemmaHHOe 3HAY€HHE KpEAMTHOTO crpena. il TOCYZapCTBEHHBIX IEHHBIX Oymar
(tompko nsi (enmepanbHBIX IIEHHBIX OyMmar, BbBITyIIeHHBIX MuHpuaOM Poccuiickoit Denepanmn)
MeIMaHHOE 3HAYCHUE KPEAUTHOTO CIpeia MpUHUMAaeTcsi paBHbIM 0

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

N — xonr4ecTBO OymYIINX JEHEKHBIX IOTOKOB IO JIOJITOBOM IIEHHOW Oymare.
CnpaBennuBas CTOMMOCTHb OOJHWTANMi, TOJY4YCHHAass B pe3yjibTaTe JaHHOTO MeEToJa pacuera,
OKPYTJISIETCS 10 IBYX 3HAKOB ITOCJIE 3aIATON, C MPUMEHECHUEM TIPABUII MATEMaTHYECKOTO OKPYTJICHUSI.

Jlnisa neneit pacuera MEAMAHHOTO 3HAUEHUS KpeauTHoro cripena (CrSpread) mo 10AroBbIM IEeHHBIM
OymaramM, HOMHHHPOBAHHBIM B BajwTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIra y BBINYCKa
J0JITOBOM IIEHHOW Oymaru (KpeOWTHBIH PEUTHHI B BaJIOTE HOMHHAJNA), a B CIly4yae €ro OTCYTCTBUS —
CHauajla PEeUTHHI SMUTEHTa, a B ClIydae €ro OTCYTCTBUS PEHTHHI MOpyduTelss (rapaHTta) JOJTOBOM
LIEHHON OyMmaru, IoiroBasl LieHHasi Oymara MOKET ObITh OTHECEHa K OJHOW M3 YeThIpeX PEeHTHHIOBBIX
rpyni B cootBeTcTBUM ¢ Tadnuiei 1 [lpunoxenns 1. [Ipyn HaaTuunu HECKOIBKUX PEUTHHTOB, BHIOMPACTCS
HauOoJiee aKTyaJbHBIM Ha JaTy OLEHKU KPEIUTHBIM pedTHHT. IIpy HanuuuM HECKOIBKUX aKTyaJlbHBIX
PEUTHHTOB Pa3HBIX PEUTHHIOBBIX ar€HTCTB, BHIOMPAETCSl HAMIYYIINH peUTHHT. Ecian mopyyuTenscTBO 1o
BBIITYCKY JTOJITOBOM IIEHHOW Oymaru oOecreurBaeT CIIOIHEHUE 0053aTENILCTB B MMOJTHOM 00BEME U (WIIH)
rapaHTUsl BblJJaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTM M TPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
Oymaram, TO BbIOMpaercs HambOosee akTyaJbHbI Ha JaTy OLIEHKHM KPEAWTHBIA PEUTHHI BBITyCKa
JI0JITOBOM LIEHHOW OyMaru u nmopyduTens (rapaHTa) B cilydyae OTCYTCTBUS PEUTHHIA BBIITyCKA.

KpeauTHelil cripen 11t peUTUHTOBBIX TPYII PACCYMTHIBACTCS HA ATy OMpPEACIICHUs CHpaBEIIMBOM
CTOMMOCTH, Ha OCHOBAaHWU JTaHHBIX OOJMTAaIIMOHHBIX HWHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
OWp>ka» IO WTOraM KaXXJoro TOproBoro maHs. [Ipu BBUKMCIEHWHM KPEOUTHOTO CHpeaa Ha JaTy
OIPCACIICHUA CHpaBeI[JIHBOfI CTOUMOCTHU HCIIOJIB3YCTCA MCAMAHHOC 3HAUCHUC KPCAUTHOIO CIIpCaa 3a
nocineanue 20 TOproBuIX JHEN BKIIIOYAs 1aTy ONPEACIICHUS CIIPABEIINBON CTOMMOCTH.

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

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

® https://www.moex.com/s2532
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Pefitunrosas rpynmna I - Maaekc kopnopaTtuBHbIX obsuranuii (1-3 rona, peTHHT 0 HALIMOHATIBHOM
peittuarosoi mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynma II - Muaekc kopmopatuBHbIX oOsmrauuii (1-3 roma, ruA- < pelTuHr mo
HallMOHAJIBHON peUTUHroBOM mikane < ruAA+), Tukep - RUCBCPA2A3Y;

Peittunrosas rpymnma III - Manekc xkopmopatuBHbiX obmmranuii (>0.5 roga, ruBB+ < peittunr no
HallMOHAJIBHOM pedTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpynmna IV - MHaeke KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 unu MHAEKC KOTHPOBATBHBIX JUCTOB (KOTHPOBaNIBbHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcss MIHAEGKC B 3aBHCHMOCTH OT KOTHPOBAIBLHOTO YPOBHS, B KOTOPBIN BXOJHT JOJITOBAs IICHHAS
Oymara).

Pacuer kpequTHOTO cripesia Ul pEUTUHTOBBIX TPYIIT OCYIIECTBIIAETCS 110 CISAYIOMNM (GOPMYIIaM:
Peiitunrosas rpynna I:

PaccuuteiBaeTcs KpeauTHBINM cnpen Spr; 3a Kakabid w3 20 MOCIETHUX TOProBbIX JHEH,
MPEIUIECTBYIOIUX JlaTe OIpeIeieHHus] CIpaBeJIMBONM CTOMMOCTH, BKIIOYAas JaTy ONpeeiIeHHUs
CIIPaBEIJIMBOY CTOUMOCTHU:

Seri = (Yrucecpsasyn — Yrucaicpsy) * 100

rae:

Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphiToro ITAO «MockoBcKas OupiKay.

PaccunteiBaeTcsi MearaHHOE 3HAYEHUE KPEIUTHOrO crpena Spr; 3a nociennue 20 TOProBbIX JHEU
(Menuana W3 moONy4YyeHHOTO psna Spry). llpu pacdere 3HaUYEHHUS MEOUAHHOTO KPEAMTHOrO CIpeaa

IIPOMEXYTOUHbIE OKPYIJIEHMsI 3HAUEHUH Spr; HE NPOM3BOASATCS, PE3YJIbTAT pacdyera OKPYIJIAETCS IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYIJIEHHUS C TOYHOCTBIO J0 2 3HAKOB I1OCIIE 3aIISTOM.

Peiitunrosas rpynmna II

PaccuuthiBaeTcs KpeauTHBIM copen Sprp;; 32 Kaxkasld w3 20 MOCHENHUX TOPTOBBIX JHEH,
IIPEIUIECTBYIOIUX JaT€ OIPENEICHHUs CIpaBEAJIMBOM CTOMMOCTH, BKIIIOYAs JaTy OIpPEIEICHUS
CIIpPaBEIJIMBOY CTOUMOCTHU:

Serir = (Yrucecpazasy — YrueBicpsy) * 100

Y — 3HadYeHne JOXOMHOCTH COOTBETCTBYIOIIETO UHEKCA, pacKphiToro ITAO «MockoBcKas OupiKay.
PaccunTeiBaeTcs MeIMaHHOE 3HAYEHUE KPEAUTHOTO cipeaa Sp r; 3a nocienuue 20 TOproBeix JHEH
(Mennana u3 mosydeHHoro psga Sp ). Ilpu pacdere 3HaueHUS] MEOUAHHOTO KPEAUTHOIO CIpena

IIPOMEXYTOUHBIE OKPYIJIEHUsI 3HAUYEHUHN Sp j; HE NMPOU3BOIATCA, PE3yNbTaT pacuera OKPYIUIIETCs IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYIJIEHHUS C TOYHOCTBIO J0 2 3HAKOB I1OCJIE 3aIISTOM.

Peiitunrosas rpynmna III

PaccuutbiBaeTcs KpeauTHBIA crpel Spry; 32 Kaxapli w3 20 mOciaeAHMX TOPTOBBIX JHEH,
IIPEIUIECTBYIOIMX JAT€ OIPENEICHHs CIpaBEQJIMBOM CTOMMOCTH, BKIIIOYAas JaTy ONpPEIEICHUS
CIIPaBEIJIMBOY CTOUMOCTHU:

Sprim = (YRucecpzp3s — YrucBicpay) * 100
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Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKpbIToro ITAO «MockoBckast Oupixkay.

PaccuuTbiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOro crpena Spry; 3a nociennue 20 TOProBbIX
IHEH (MenuaHa U3 MOydeHHOTro psina Sp ). [lpu pacyere 3HadeHHUs] MEAMAHHOTO KPEIUTHOTO CIIpeaa
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAYEHUN Sp [y HE MPOU3BOASATCS, PE3yNbTaT pacuyera OKPYIJseTcs Mo
MpaBHJIaM MaTEMaTHYECKOTO OKPYTJIEHUS] C TOYHOCTHIO J0 2 3HAKOB MOCJIE 3aISITOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcst kpeauTHbIM copen Sprpy 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JHEH,
Hpe,Z[I_HeCTBYIOH_[I/IX aare onpe;[eneHI/m CHpaBGIIJII/IBOfI CTOUMOCTH, BKIJIO4Yasa I[aTy onpeaeneHHﬂ
CIIPaBEIJIUBOIl CTOMMOCTH:

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

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

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

®opmyna 1 ucnonb3yeTcst AN TOITOBBIX IIEHHBIX Oymar, BXOISAIINX B KOTUPOBAJIBHBIN YPOBEHH 3
ITAO «MockoBckas Oupxay. @opmyna 2 UCHOIB3YeTCs JJsl JOJNTOBBIX IIEHHBIX Oymar, BXOSIINX B
KOTHPOBaJIbHBIN ypoBeHb 2 ITAO «MocKOBCKast OHpxKay.

PaccunThiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO cripena Sp ry 3a nocieaaue 20 TOproBuiX JHEH
(MennaHa W3 MOJMy4YeHHOTro psana Spr;y). [Ipu pacdyere 3HaueHUs MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEKYTOUHBIE OKPYTJICHHS 3HAYCHHUH Sp ;y HE MPOU3BOAATCS, PE3YJIBTAT pacdyera OKPYTISAETCs IO
MpaBUjIaM MaTEMaTUYECKOTO OKPYTJICHUS C TOYHOCTBIO 70 2 3HAKOB IMOCTIE 3aISATOM.

Onpenenenre MeIMaHHOTO 3HAUYEHUS KPEAUTHOTO CIIpe/ia Il EHHBIX OyMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOI1 BaJIIOTe, OCYILIECTBISETCS CIEAYIOMNUM 00pa3oMm.

Menuanubiii kpeauTHbl cipen (CrSpread) paccyuThIBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DOHIOM
AHAJIOTHYHBIX JOJTOBBIX IIEHHBIX OyMmar, Uis KOTOpbIX Ha naTty pacuetra CHA (wim B mpeapLaymiuit
TOProBbI NIeHb, ecau jata onpeneneHus CUA sBiseTcss HE TOPIOBBIM JHEM) DPBIHOK INPU3HAETCS
AKTUBHBIM.

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

1. BamoTa oOpallIeHus aHajloTa COBMAAET C BAIFOTOW OOpaIIeHHs OIEHUBAEMOM JI0JTOBOM [IEHHOM
Oymaru;

2. opanys aHajora OTKJIOHSETCS OT 3HAuY€HHs! AIOpAlli OILIEHUBAEMOM TOJTOBOW IIEHHOM Oymaru
Ha +/- 90 nmHelt (B ciaydyae eclidi HEBO3MOXXHO BBIOpaTh HU OJHOTO aHAIOra, Mo KOTOPOMY
JIOpanusi  YAOBIETBOPSIET OOO3HAYEHHOMY YCIIOBHIO, JIOMYCKAaeTCS BBIOOP aHAJIOTOB C
MPOU3BOJIBLHON Jiopanueld, MNpU YCIOBUU, UTO CPEIHEB3BELICHHAs MAIOpals MHOXKECTBa
JIOJITOBBIX LIEHHBIX Oymar, BIOpaHHBIX B KAa4€CTBE AHAJIOIOB, YIOBJIETBOPSET 00O3HAUEHHOMY
YCIIOBHIO)

3. aHajor OTHOCUTCS K TOW K€ PEUTHUHTOBOM TPYIIE UYTO M OIICHUBAeMasi J0JToBast IieHHas Oymara;

4. aHanor sBISIETCS APYTUM BBITYCKOM TOI'O )K€ SMHUTEHTA, YTO M OLICHMBAeMas J0JITr0Basl LIEHHAs
Oymara, a B CiIy4ae OTCYTCTBHUSI - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperHpOBaHHOMY
CEKTOpPY SKOHOMHKH W CTPAHOW PUCKA AMHUTEHTA/KOHEYHOTO 3aeMINuKa (TI0 JaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccus.
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JlonroBas 1eHHasi Oymara OTHOCHUTCSI K OJHOM M3 YETHIpEX PEUTHMHIOBBIX I'PYMII B COOTBETCTBUH C
tabmuneit 1 Ipunoxenuss 1 B 3aBUCHMOCTH OT KPEAUTHOTO PEUTHMHIa y BBITYCKA JTOJITOBOW LIEHHOU
Oymaru (KpeIUTHBIM PEUTHHT B BAIIOTE HOMUHANA), a CIIydae ero OTCYTCTBHS - PEUTHHTa SMUTEHTA WIIH
nopy4yuTenst (rapaHta)/ KOHEYHOTO 3aeMIUKa IO BBIMYCKY (B Cly4ae, €CIM DMHUTEHT BBITyCKa -
cnenuanbHoe ropuandeckoe sumno (SPV)) monrosoit mennoit Oymaru. [Ipw Hanmwumu HECKOJBKHUX
pPEHUTHHTOB, BBIOMpaAETCs HamOoJiee aKTyaJdbHBI HAa JaTy OIEHKH KpeAUuTHBIM pedTuHr. Ecmom
MOPYUYUTENBCTBO MO BBIMYCKY JOJTOBOM IeHHOW Oymaru oOecreuuBaeT HCIOJHEHHE 00s3aTeNbCTB B
MOJIHOM 00bEMeE M (WJIM) TapaHTHs BbIJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB M0 TaKUM
JONTOBBIM I[IEHHBIM OyMaram, TO BBIOMpaeTcs Hamboyiee aKTyadbHBIM Ha JAaTy OIEHKU KPEAUTHBIN
pPEUTHHT BBITyCKa JOJTOBOM IleHHOW Oymard W mopyddTens (TapaHTa) MpU YCIOBUU OTCYTCTBUS
pEUTHHTA BBIITyCKa.

Jlnst ueneid HacTOsAIEH METOAUKHU BBIACNSIOTCS CIEAYIONINE arperupoOBaHHbIE CEKTOPbl IKOHOMUKH:
(MHAHCOBBIH CEKTOP, CEKTOP PETMOHANBHBIX W MYHHUIIMMAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOD;
CEKTOp TOCYapCTBEHHBIX LIEHHBIX OyMmar.

KpenuTHbIi cripen 0 KaXIOMy aHaJIOTy paCCUUTBIBAETCS B CICIYIOMIEM MOPSIKE:
CrSpread; = YTM; —r;

rue,

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

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

MenuaHHbIH KPEIUTHBIA CHpE] pacCUUThIBaeTcs 3a nocieaHue 20 TOProBbIX JHEW HAa OCHOBaHUU
MOJTYYEHHBIX KPEIUTHBIX CHpeNoB aHaioroB. [Ipu pacuere 3HaueHUsS MEAMAHHOTO KPEAWTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJIeHUsI 3HaueHu CrSpread; He MPOU3BOIATCS, Pe3yIbTaT pacyeTa OKPYIJIIeTCs
0 MPAaBUJIAM MaTEMaTHYECKOTO OKPYIJIEHHUS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3AISITOM.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

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

B kadecTBe cmpaBemIMBOM CTOMMOCTH IICHHBIX OyMar HCIOJB3yeTCs IIeHa Ha JIaTy OICHKH,
paccuutanHags HKO AO HPJI nmo Metoauke HP/I, onpenenenHass Ha OCHOBE METOJIUK, YTBEPHKICHHBIX
01.12.2017 u mno3nHee, OCHOBaHHAsA Ha [JAHHBIX HCKJIIOYUTEIIBHO W3 POCCUUCKUX HMCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnnexkcHasi ueHa, ompeaejseHHass mo meroauke RUDIP RUS (1o ucXoIHBIM JaHHBIM,
OTHOCALIMMCA K 3 YPOBHIO), pacKpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTHYECKUM TpoaykToM RuData Price
Mesxaynaponnoii napopmanronaoit rpynmnsl «Matepdakcy (https://rudata.info/aboutDB/data-price).

3. lena Bid, ompenesennas no meroauke «Cbonds Estimation Onshore», packpbiBacmas
rpynmo# kommnanuii Cbonds (Byltrcthttps://cbonds.ru/company/Cbonds Estimation_Onshore).

4. OueHKa OLECHITKOM

B CJIyda€ HEBO3MOXKHOCTHU IMPOU3BECTHU OLICHKY IO YKa3aHHbIM MOACIIAM I OICHKH CHpaBeﬂHHBOﬁ
CTOUMMOCTH HCIIOJB3YCTCA II€HA, ONPEACIICHHAas Ha OCHOBaHHWU OrTuera OLCHIOINKA, COCTAaBJICHHOT'O B
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CpOKH, COOTBCTCTBYIOIIINC Tp€6OBaHI/IHM HaCTOAIIMUX HpaBI/I.H u I[CﬁCTB}HOI.LIGFO 3aKOHOJAaTCJILCTBA..

B nepuoa MCxay AaTaMu OLCHKU ONPCACIICHHAs OLUCHIIMKOM CIIpaBCaiMBass CTOUMOCTL BJIOKCHUSA
HC U3MCHACTCA 3a UCKIIFOUCHUCM CJIY4aCB BOSHUKHOBCHU S CO6BITI/II>'I, BCAYHUIUX K OGGCHGHGHI/IIO COorJj1aCHO
[Tpunoxenuem 2.

[Ipy BO3HMKHOBEHMM COOBITHSI, BEIYLIETO K OOECIICHEHHMIO BIIOKCHHS, YTPABISAIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 ([IBannaru) nueit. CripaBeqinBas CTOUMOCTh
OTIpe/IeNISIeTCS B COOTBETCTBUM C HOBBIM OTUETOM OIEHINMKA, a J0 €ro MOJy4yeHHUs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEAJIMBON CTOMMOCTH, TpeaycMOTpeHHOU [Ipunoxenuem 2.

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

OreHka CrpaBeIIuBOM CTOMMOCTU OCYIIECTBIISIETCS B COOTBETCTBHH C METOAAMH, YKa3aHHBIMU B
ITpunoxxenun 6.

5.6.3.2.2. /oneevie uennvie oymazu

5.6.3.2.2.1. Lennvie Oymacu poccuilckoco Imumenma, 3a UCKAIOYEHUEM WUEHHLIX Oymac
MeHCOYHAPOOHBIX KOMNAHUIL.

Ouenka, 0CHOBAHHAA HA OAHHBIX 2 YPOBHAL.

CropaBe/uiiBasi CTOMMOCTh  /A0JIEBBIX HEHHBIX OymMar 3a HCKIIOYCHHEM I1aeB  IaeBBIX
MHBECTULMOHHBIX (DOHIOB, OOpAIIAIONMXCA HAa POCCHUCKUX M HMHOCTPAHHBIX (POHIOBBIX OuMpiKax,
OTIpeICTISAETCS CIEAYIOmUM 00pa3oM (B MOPSIKE MPHUOPUTETA):

Mogesib KOPPEKTUPOBKH L EHBI

B cooTBeTcTBUU C MOJIETBIO OLIEHKH, OCHOBAaHHOM Ha KOPPEKTHUPOBKE MCTOPUUECKON IIE€HBI (MOAEIH
CAPM). [lanHas KOPpPEKTUPOBKA MPUMEHSETCS B CIydae OTCYTCTBHUS HAOIIOJAaEeMOM IIEHBI B TCUCHHUE HE
oonee 10 ([ecsatn) pabouumx nHe. B ciydae mnpuHATHS OpraHU3aTOPOM TOPTOBIU pelieHust o0
WCKJIFOYCHUH IIEHHBIX Oymar M3 CHHUCKa IEHHBIX Oymar, AOIMYIIEHHBIX K TopraM, M (Wju) B clydae
NPUHATHA PELICHUS O IPEKPALICHUM TOPIOB, a TAKXKE €CIIM TOPrd IPEKpalleHbl B COOTBETCTBUHU C
NpaBUJIaMU TIPOBEJCHHS JIMCTHHIA OpPTaHU3aTOpa TOProBIM 0e3 MPHUHATHS PELICHHUS O IMPEeKpalleHUU
ToproB, mozaeib CAPM B nensx ompeneneHus CHOpaBeIJIMBOM CTOMMOCTH OLICHMBAEMOTO aKTHBa HE
MNPUMCHACTCA C OAThI IMIPCKpALICHUA TOPIOB.

JUia nienel OLEHKH CIIPaBEeAIMBOM CTOMMOCTH HMCIIOJIB3YETCSl CPAaBHEHUE TMHAMUKH (JOXOJHOCTH 32
OTIpe/IeNICHHBI MPOMEXYTOK BPEMEHH) aHAIW3UPYyeMOro (MHAHCOBOTO HHCTPYMEHTa C JMHAMHKOU
PBIHOYHBIX UHIUKATOPOB.

B rauecmese PbBIHOYHbLX um)uxamopoe ucnovsyemcsi.

® Ui POCCHIMCKMX IIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha POCCHICKHX OMpax - HMHIEKC
Mocxkosckoit bupxku (IMOEX).

B cmywae, ecnu BamoTa MHIEKCA OTIMYAETCS OT BAIIOTHI OLIGHWBAEMOW IIEHHOW OyMaru, pacder
MPOU3BOJUTCA C YUETOM KYPCOBOM pa3HUIIbI 110 KYpCy, ONMPENAELIIEMOMY B COOTBETCTBUU C pazaesioMm 12
Hacrosux [Ipasuir.

®opMyita pacyeTa CrpaBeqJIMBOA CTOUMOCTH:
P, =P, X (1 + E(R))

®dopmyia pacuera oxugaemMon foxogHoctu Mmoaenn CAPM:
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E(R) = Rf + B (Ry — Rf)

_ Pmy

R =
M Pm,

[Tapametpsr popmyi pacyera cripaBenTuBoi ctoumoctu, Moaeru CAPM:

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

Pm; — 3HaueHne ppIHOYHOTO MHAMKATOPA HA JATy ONpPEAeSICHUs CTIPABEIIIMBON CTOMMOCTH;

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

E(R) — osxumaemast TOXOJHOCTD [ICHHOW OyMaru;

B — Bera x03(pUIUEHT, pacCCYMTAHHBIM MO M3MEHCHHSM IIeH (3HAYCHHH) PBIHOYHOTO WHAMKATOpa U
U3MEHEHHMSM IIeHbl IeHHOM Oymaru. Jlns pacuera kodpduumeHTa [3 HCHONB3YIOTCS 3HAYCHUS,
ONpeACJICHHBIE 3a MOCIeaHNE 45 TOProBbIX AHEH, MPEAIIECTBYIONIUX JaTe ONPEACICHUs CIpPaBeIIUBOM
CTOMMOCTH;

Ry - 1OXOTHOCTh PBIHOYHOI'O WH/IUKATOPA;

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

be3puckoBasi crtaBka JOXOAHOCTH OIpEAENsieTcsl Ha JaTy ONpeleieHHas CHpaBeaIuBOn
CTOMMOCTU. be3puckoBasi cTaBKa JTOXOJHOCTH TMPUBOJUTCA K KOJIMYECTBY KaJICHIAPHBIX JHEH MexIy
JaTaMH ee pacuera 1o gpopmyie:

R = (R;/365) x (Ty — Ty)
rae:
rae (T; — Ty) - KOMUYECTBO KaJCHAAPHBIX JHCH MEKITY YKa3aHHBIMHU JTaTaMHU.
T, —nmara onpeneneHus cpaBeIjIuBOM CTOMMOCTH;
Ty — mpeablay1as qata onpeaeaeHus: CpaBeaIMBO CTOUMOCTH.

Jnst meHHBIX Oymar poCCHMCKHUX SMHUTEHTOB, TOPryeMbIx Ha MockoBckoil bupike, 6e3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OMpeeNieHHass B COOTBETCTBUU CO 3HAYCHHEM KPUBOW OECKYIOHHOM
noxonunoctu (craBka KBJl) rocymapcTBeHHBIX IIEHHBIX Oymar Ha WHTepBaje B OAWH roj. B pacuere
UCIIONB3YIOTCS:

e MeToIWMKa pacyéTa KpUBOM OECKYNMOHHOW JIOXOJHOCTH TOCYJApCTBEHHBIX  OOJIMTAIUH,

orpeneneHHas MOCKOBCKO# Oupikeii;

® JHMHAMHUYECKHE mapameTpbl G-KPUBOM 1O COCTOSHUIO HAa KaKIIbI TOPTOBBIN JICHB, MTyOJIUKyEeMbIe

Ha opHUIIHATEHOM caiiTe MOCKOBCKOW OMPIKH.

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

Jlis 1eHHBIX OyMar HHOCTPAaHHBIX ASMHUTEHTOB B KauyecTBe OE3pHUCKOBON CTAaBKU JIOXOJHOCTH
MIPUMEHSIETCS CTaBKa MO TOCYIapCTBEHHBIM OyMaram, «CTpaHa PUCKa» KOTOPHIX COOTBETCTBYET «CTpaHE
pHCKay OIICHUBAaeMOM IIEHHOW OyMaru, onpesienieHHast B COOTBETCTBUU ¢ [Ipuoxenuem 2.
bera ko3 dunuenr -

_ Covariance (R,, Rpy)
~ Variance (R,)
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Pai Pmi

Pm;_;

R, - 10XOJIHOCTb aKTHBA;
Pa; — neHa 3akpbITHs akTUBa Ha JaTy 1;
Pa;_; — mpenpiaymas 1neHa 3aKpbITHs AKTUBA;
Ry - 1OXOTHOCTh PBIHOYHOI'O WH/IUKATOPA;
Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATYy i;
Pm;_; — npenpinymiee 3HaueHUE ppIHOYHOTO UHIUKATOPA;
i =1...N, Toproblie 1HHU, IPEIECTBYIOIINE JAaTE ONPEAEIEHUS CIPAaBEIMBONA CTOUMOCTH. /{151 pacuera
JOXOJTHOCTH aKTHBA M PHIHOYHOTO MHIUKATOpa (OeHUMAapKa), HCTIONB3YIOTCS 3HAYCHHS IICHBI 3aKPBITHS 1
PBIHOYHOTO HWHJUKAaTOpa 3a MmociaeAHue 45 TOProBbIX [HEW, MPEIUISCTBYIOIINE AaTe OINpEeeIICHUs
CIIpaBEIJIMBOY CTOUMOCTH.

bera xkosddumment paccuuThiBacTCs Ha AaTy, MPEANISCTBYIONIYIO JaTe ONpeAeIeHUS
cnpaBeiuBoi ctouMocTu. Ilpu 3ToM nmara pacuera bera kosddunmenTa noKHA SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnonb3oBanuu moaenu CAPM B niensix pacueta bera kosddurmenra:

e Uil LEHHBIX Oymar pOCCHUICKMX SMUTEHTOB NPHUMEHSIOTCS 3HaueHus LleHbl 3akpeiTHs Ha
MockoBckoil bupske npu ycnoBruu NoATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBUU € OPSAIKOM
OTpesieNIeHUs CIPaBeJIMBON CTOMMOCTH LIEHHBIX Oymar Ha | ypoBHe.

e U IICHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HA4YCHUS LIeHBI 3aKpBITHS OHPKH,
Ha KOTOpOM OIpenesieHa HaajiexKallas KOTUPOBKA YpOBHA | uepapxuu crpaBeqJIMBON CTOMMOCTH
Ha J1aTy, IpEeAIIeCTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBAaHUM 11 nmpuMeHeHust moaenu CAPM.

[lonyuyennoe 3Hayenue bera kodpduiueHnta OKpyriasercs MO TMpaBWilaM MaTeMaTUYECKOTO

OKPYIJIEHUS J0 IATH JECATUYHBIX 3HAKOB.
[Tokazarenu R, Ry, paccunteiBatorcs 6€3 mpOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

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

[Ipy OTCYTCTBHMU LIE€HBI 3aKpHITHS, OTBEYAIONICH YCIIOBUSM, YyCTaHOBJIEHHbIM 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 JCHb B MOJICTT HE YYUTHIBACTCS.

[Ipn HanMuMM [EHBI 3aKPHITHS, OTBEYAIONIEH YCIOBUSM, YCTaHOBICHHBIM IlpaBunamu, u
OTCYTCTBHMHM 3HAYEHUs PHIHOYHOTO MHWKaTopa (OeHUMapKa) B KaKOW-TMOO TOPTOBBIN JIeHb B miepuoje 45
TOPTOBBIX JTHEH, Ha naTy pacuera KodddumueHTa bera, 3HaueHNE PHIHOYHOTO WHIWKAaTOpa (OeHYMapKa)
3a 3TOT TOPTOBBIHM JI€Hb NPUHUMAETCSI PABHBIM TOCIEIHEMY U3BECTHOMY.

[Ipu oTCyTCTBHM 3HaUCHHUS OE3PHCKOBOM CTAaBKH Ha JIaTy pacueTra, 3HaYeHHe Oe3pUCKOBON CTaBKH
3a 3TOT JIeHb IPUHUMAETCSI PABHBIM MOCIIETHEMY U3BECTHOMY.

C nmatel BOSHHMKHOBEHHUS OCHOBaHWU Juisi mpuMeHeHUss moaenu CAPM no matel mpekpaieHus
ocHoBaHU# Juia npuMeHeHust Moaenu CAPM ucnonb3yercs uHGOpMAIHs TOIBKO TOM OMpPKH, KOTOpas
ompejfereHa Ha JaTy BO3HUKHOBEHHMS OCHoBaHUU uisi npumeHeHuss moxaenu CAPM. K Takoit
MH(pOpPMAIUK OTHOCUTCS CIEAYIONINE 3HAUYCHHUS:
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® [[CHA 3aKPBITHS;
®  3HAYEHHUE PHIHOYHOI'O MHJIUKATOPA.

B ciydae eciiu OGupikeBoi WHIAEKC OCHOBHOTO PBIHKA, MPUHUMAEMBIH Y TIPABIISIONIEH KOMIAHUEH B
KauyecTBe PBIHOYHOTO HWHIWKaTopa (OeHYMapka), Ha JaTy OIEHKH HE PACCUMUTHIBACTCS MO TPUYHHE
BBIXOJIHOTO (HETOPTOBOTO) JIHS HAa COOTBETCTBYIOIIEH OMpIKe, TO OIEHKA CIPaBEIJINBONM CTOMMOCTH C
rcnoJib3oBanueM monenun CAPM ocyiiecTBisieTcsl ¢ y4eTOM JMHAMUKH COMOCTaBUMOTO MHJIIEKCAa MHOH
Ooupxu. B Takoil curyanuu Ynpapisomasi KOMIaHUs ONpeaessieT OUp)Ky U COTMOCTaBUMBIM MHIEKC Ha
OCHOBE 3KCIIEPTHOTO (MOTUBUPOBAHHOTO) CYXJCHHUS C Y4E€TOM IMPHUHLUINA CTPAHOBOM W OTpaciieBOH
MIPUHAITIC)KHOCTH OI[CHUBAaeMON OyMarm.

Ecnu Ha naTy OICHKM Ha OCHOBHOM PBIHKE €CTh WH(GOpMAIUsS O I[EHE MPETIOKEHUS U CIpoca, TO
MOJy4Y€HHasl B pe3yJibTaTe pacuera I€Ha MCIOJIb3YETCs ISl OLEHKH CIPaBEIJIMBOM CTOMMOCTH, TOJIBKO
€CJIM OHAa HaxXOJWTCS B MpeJaesiaXx crpesa IeH cipoca W mpeaioxkeHus. Ecnu Ha gaTy oneHKu (Mid Ha
MOCJICTHUM OJIMKaWIIUK TOPTOBBIN JIeHb, eciu faTta omnpeneiacHuss CYUA sBiseTcsi HE TOPTOBBIM JTHEM)
HET 3HAYCHHUH IIEH CTpoca U MPeaIoKeHHs (OTHOBPEMEHHO), TO B Ka4E€CTBE CIIPaBETMBON CTOMMOCTH
MPUHUMAETCS pacCuuTaHHas IIeHa.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OneHka oeHIIMKOM

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OIEHKY YKa3aHHBIMH CIIOCOOAMM JIJISi OIEHKU CIPABEINBOMN
CTOMMOCTH HCHOJB3YETCs 1I€HA, OMpeJAesieHHass Ha OCHOBaHMM (OTdeTa OLEHLIMKA, COCTaBJIEHHOTO B
CPOKH, COOTBETCTBYIOIIHE TpeOOBaHMAM HacTosmuX [IpaBui u AEMCTBYIOIIETO 3aKOHOIATEIHCTRA.

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

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUS, YTpaBJISAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEINIAHOBYIO OlIeHKY B Teuenue 20 ([IBaanartn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpeIEseTCs B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA.

CrpaBeuiMBasi CTOMMOCTH MaeB MaeBbIX HHBECTHIIMOHHBIX (POHIOB ONpENeNsIeTCs] B COOTBETCTBUH
C MCTOJaMH OLCHKHU, MNPCAYCMOTPCHHBIMHU JId OLCHKHW HWHBCCTUIHOHHBIX I1a€B, HC MOONYLICHHBIX K
Topram (IyHKT 5.6.8 HacTosmux [Tpasum).

5.6.3.2.2.2. Ilennvie  Oymazu  uHOCMpPAHHO20  IMUmMEHmMA, U  UEHHble  Oymazu
MeNHCOYHAPOOHBIX KOMNAHUIL

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

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

B kauectBe ppIHOYHOrO WHAWKaTOpa (OCHUMapKa) HMCIOJB3YeTCs WHIAEKC OHWpI)KH, Ha KOTOPOM
ompejefieHa COpaBeUIMBas IieHa YypoBHS | wHepapXuu CHOpaBeAJMBOMl CTOMMOCTM Ha JaTy,
MIPEANICCTBYIONICH JaTe BO3HUKHOBEHHS OCHOBaHWU i mpuMmeHeHus moxaenun CAPM (mpumensercs
COOTBETCTBYIOIINN UHAECKC U3 MepeyuHs (OHIOBBIX WHACKCOB, MPUBEACHHBIX B [Iprioxenun Kk YKa3aHuIo
banka Poccum ot 5 centsiOps 2016 roma N 4129-Y «O coctaBe U CTPYKTYpe aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX ()OHIOB M aKTHBOB Ia€BbIX WHBECTHUIIMOHHBIX (OHIOBY»). B ciiydae oTcyTrcTBUS B
YKa3aHHOM IepeyHe HHJEKCa IO JOCTYIHON Oupike, WHACKC OIpenessieTcs B COOTBETCTBUU C
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IIpunoxxenuem 4.

[To neno3WTapHBIM pACHHCKaM HCIOJIb3YeTCS PBIHOYHBIA MHAECKC (O€HUMapK) B OTHOIICHUU
0a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcs MHACKC (OeHUMapkK) TOM OMpXKEBOW IUIOLIANKU, B CTpaHE
KOTOPO#1 BeIeTCSl OCHOBHAS JI€ATEIbHOCTh YMUTEHTA MIPEJICTABISIEMOTI0 aKTHBA JETO3UTAPHON PAaCTIMCKH.

Jns  akuuMii  MHOCTPAHHBIX OMHUTEHTOB, TaeB (aKIMi) WHOCTPAHHBIX (OHAOB, AaAKIUH
MEXIYHApOAHBIX KOMMAHWA B KadecTBe OE3pUCKOBOIM CTaBKM JOXOJHOCTH NPUMEHSETCS CTaBKa IIO
roCyJapCTBEHHBIM OymaraMm B BajiOT€, COOTBETCTBYIOIIECH BaJlOTE€ HMCXOJHON KOTUPOBKH | ypOBHSA
olleHHBaeMo# akiuu (mas). [yig Jeno3utapHbIX paclucoK B KauecTBe 0e3pHMCKOBOI CTaBKM JTOXOJHOCTH
IPUMEHSETCS CTaBKa MO rOCyJapCTBEHHBIM Oymaram, «CTpaHa puCcKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOPOH BeeTCsl OCHOBHAS! JESATEILHOCTh SMUTEHTA MPEICTABIIEMOT0 aKTUBA JIEIO3UTAPHOMN PACTIUCKH.
[Ipu ucnonbzoBanuu moaenu CAPM:

e B IEIX pacyeTa bera koaddurrenTa A akiuii HHOCTPAHHBIX SMUTECHTOB, TaeB (aKIIHUi)
WHOCTPAHHBIX (POHIOB, AKIIHI MEKTYHAPOIHBIX KOMITAHUN U ICTIO3UTAPHBIX PACTIHCOK
MPUMEHSIOTCS 3HAYCHUS LIEHBI 3aKPBITHS OUPKH (TIPU YCIOBUH MOATBEPKIACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C HOPSIIKOM OIpPEIESICHHs CIIPABEINBOI CTOMMOCTH IIEHHBIX Oymar Ha 1
YpOBHE), Ha KOTOPOH OmpeiesieHa HauIe)Kaias KOTUPOBKA YPOBHsI | nepapxuu cripaBeiTiBOI
CTOMMOCTH Ha JaTy, NPEeAIIECTBYIONIEH JaTe BOSHUKHOBEHHSI OCHOBAHUMN I TPUMEHEHUS
monaenu CAPM;

® IS ICTIO3UTAPHBIX PACIIUCOK B KauecTBE MOKa3arens Py Hcmonp3yercs 1ieHa 3aKphITUSl CaMOi
JENO3UTAPHOM PACIIUCKHU.

5.6.3.2.2.3. /Jlenozumapuwie pacnucku

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

JlJis Aemo3uTapHBIX PACIHCOK, MPEICTABIISIEMbI aKTHB MO KOTOPHIM TOPTYETCS Ha JOCTYITHBIX
pPBIHKAX HCIIOJIB3YETCS IIEHA MPEACTABISIEMOM IIeHHOW Oymaru (0a30BOro akTHBa), OMpenejeHHAas B
COOTBETCTBUM C MOJENSMHU OLEHKH CTOMMOCTU LIEHHBIX Oymar, JUisi KOTOPBIX ONpEeNeNsieTcs aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (POCCUMCKUNA/MHOCTPAHHBIN).

Jljig 1eno3uTapHbIX PacluCcoK, MPECTaBIIeMblil aKTUB MO KOTOPHIM HE TOPryeTcs Ha JAOCTYIHBIX
pBIHKaX, CIpaBelJIuBas CTOMMOCTb JEMO3UTAPHOM pacnucku omnpezaensercs no moaenu CAPM B
MOPSIKE, YCTAHOBIEHHOM IS OICHKH aKIMi WHOCTPAHHBIX ASMUTEHTOB, B TOM YHCIIe MaeB (aKI(uii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHMIOB, aKIIUH MEXKTYHAPOIHBIX KOMIIAHUHN U JCTIO3UTAPHBIX PACITUCOK

BI. 5.6.3.2.2.2.

5.6.4. Ouenka o0JMranuii, 1Jisi KOTOPHIX OCHOBHBIM PHIHKOM fIBJISIETCS BHEOUPIKeBO
PBIHOK

PeiHOK 111 oOnuranmu, [Uisi KOTOPOM OCHOBHBIM PBIHKOM SIBISIETCS BHEOMPIKEBOW PBIHOK,
NpU3HAeTCA HeaKTHBHBIM. CTOMMOCTh LIEHHBIX OyMmar B ciyyae HalU4Yusl NMPU3HAKOB OOCCIIEHEHHS U
OTCYTCTBHSI LIEH aKTMBHOI'O OCHOBHOIO pbIHKAa Ha gary ompezaeneHuss CUA u LieHbI, pacCUUTaHHOU
HabmomaeMpiMu ucToyHMKamMu wuHpopmarmu (B T.4. HKO AO HPJI), no3Bojsromei onpenenuTthb
CIPaBEUIMBYIO CTOMMOCTh Ha naTy ompeaeneHuss CYHA, omnpeznensercss B COOTBETCTBUU C IOPSAKOM
KOPPEKTUPOBKH, TPEAYCMOTPEeHHBIM [ Ipunoxxenuem 2.

5.6.4.1. Ilennvie oymacu poccuiickozo mumenma, 3a uckioyenuem I'OBO3 P® u uenmnwvix
oymaz mexcoynapoOHblX KOMRAHUIL
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Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CropaBeuiiBasi CTOMMOCTh OOJHMranMii ompesenseTcs CISAYIOIUMHU croco0amMu (B TOpSIKe
IIPUOPUTETA):

1. 1. IeHnnbl Mo MeTOAUKE HPI[4., OTBEYAIOIINE KPUTEPUSIM HCXOJHBIX JAHHBIX 1-r0 U 2-TO
poBHs B coorBeTcTBUM ¢ MC®OI3, ocHOBaHHas Ha JaHHBIX MCKIIOYUTEIBHO WX POCCUMCKHUX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center).

2. MoaeJib OleHKH 110 AaHAJTOTHYHBIM 00JIMTralMAM

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

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS TI0 CIEAYIOIIeH (hopMyie:

N
CF;

PV = — 5
i=1 (1+7)365

eoe:

T - CTaBKa JOXOHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OICHKH TUIATEXKel MPOIEHTOB W/WIM OCHOBHOM CyMMBI JIOJTa
0 IOTOBOPY (ICTO3UTY, TOJITOBOU IIEHHOU Oymare);

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; - naTa i-ro miaTexa;

top - JaTa OLICHKHU.

CraBka JOXOJHOCTH OINpENeNsercs, KaK CpeaHee 3HayeHHe JIOXOAHOCTEH K IOramieHulo,
paccYMTaHHBIX OT KOTHpPOBOK 1o Meroauke HPJ] Ha nmary omeHkM mo BBIOpaHHBIM Y TPaBISIFOIICH
koMranueit MoH/1a aHAJIOTUYHBIM OOJIUTaIMsIM, IO KOTOPBIM TakKasi KOTUPOBKA pacCUMThIBAJIaCh HA JaTy
OLICHKH. AHaJOrM4YHbIe IIeHHbIe OymMaru BIOMPAIOTCS U3 TOTO K€ CErMEHTa LEHHBIX Oymar, K KOTOpoMy
OTHOCUTCA oOLCcHHUBacMas 06JII/II‘aI_[I/ISI. KomuuecTBO aHalIOrMYHBIX 06JII/II‘aI_[I/H>'I, YAOBJICTBOPSAIOIINUX
JAaHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenue TepMUHOB
«AHanornunas oOmuranus» u «CerMeHTamus oOnuranwii» mnpeacraBieHbl B [lpunoxkenun Nel x
HacrosuuMm IlpaBunam. B ToM ciywae, eciauM B CErMEHTE, KOTOPOMY IIPUHAJUICKUT OLICHUBaeMas
oOmurarusi, HeBo3MOXXHO BbIOpaTh 3 (Tpu) aHamorumuHple OOMMTalUMU, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUET MCKIIOYEHHS] CeTMEHTAIMH 10 CpoKy. B ToMm ciydae, ecnu u
MOCJI€ UCKITIOUECHHSI CETMEHTAIIMU TI0 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHAOTHYHBIC OOIUTAINH, TO
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJIKEH ObITh YKPYITHEH TaKKe 3a CUET MCKIIOUEHHS] CerMEHTAINH
mo pedtuHry. CHHCOK BBIOpAaHHBIX AHAJOTUYHBIX OOJUTAIMI NJIsi OIICHHMBAEMOM IICHHOW Oymaru
NUCBbMEHHO cooOmaercst CnenuanusupoBaHHoMy —Aeno3uTaputo  Ponma. CraBka J10XOIHOCTH
paccuuThIBaeTcs 1Mo Gpopmyse:

Iivzl YTMl
N )

2oe:

4 Lena, paccunrtannas HKO AO HPJl no meromonorusm, yrBepskiaeHHbiM 01.12.2017 u nosnnee. IIpuoputer ormaerca mnocnenHei
YTBEP)KAECHHON METOIUKE B paMKaX Ka)JI0ro BU/IA IIEHHBIX OyMar
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N - KOJIMYEeCTBO aHAJIOTUYHBIX oOnuranuii (N>=3);

YTM; - >pdexTuBHasS TOXOAHOCThH 1-OM AHAIOTMYHOW OONHTraly Ha ATy OUEHKH, % TOJOBBIX,
paccuruTa”Has oT KoTupoBku no Meronuke HP/I.

Onpenenenne 3pPEKTUBHON CTaBKH JOXOTHOCTH JOJATOBOW LIEHHON Oymaru ykaszano B [IpunosxeHuu
Nel x nacrosimum [paBunam.

Ecnu Ha naTy OlleHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMamms O IeHe MPEeaoKEHUs U CIpoca, u
II0JIy4eHHas B pesysbrare pacueta croumocts PV > OFFER, To B kadecTBe crpaBeaJIMBON CTOUMOCTH
npunuMaercsa 1eHa OFFER. Ecnum Ha ngaTy orieHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAIUs O IICHE
CIipoca, M MOJIydeHHasl B pe3yibTaTe pacueta crouMmocth PV < BID, To B KauecTBe crpaBemsiiBOM
cronmoctu npuHuMaercs nera BID. Ecin Ha naTy oneHku (WM HA MOCEIHUN OMMKANIIINN TOPTOBBIN
neHb, ecnu pata omnpeneneHus CYA sBnsercs He ToproBeiM aHeM) HeT 3HaueHuid BID/OFFER, 1o B
Kau4eCTBE CIPAaBEIINBON CTOMMOCTH IIPUHUMAETCS 1ieHa PV.

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

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

JaHHBIM, OTHOCSIIUMCS K | wWim 2 ypoBHIO), pacKpbeiBaeMas HWHGOPMAIMOHHO-aHATUTUICCKUM
mponyktom  RuData  Price  MexnyHapognoit  mHbopmanuonHod — rpynnsl  «MHTepdakc»
(https://rudata.info/aboutDB/data-price).

5.
6.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA

1. Henbl mo meroguke HP/I, oTBeyawmme KpUTEPUAM HUCXOAHBIX JaHHBIX 3-r0 YPOBHA
B coorBercTBMH ¢ MCPO13

B kadectBe crpaBemIMBOIl CTOMMOCTH IIEHHBIX Oymar HCIOJIB3YyeTCsl II€Ha Ha JaTy OICHKH,
paccuntanHas HKO AO HPJl no Meroguke HPJ/I, ocHOBaHHas Ha JaHHBIX HCKIIOUUTENIBHO U3
poccuiickux uctouHnkoB (https://nsddata.ru/ru/products/valuation-center)

2. Nupexcnas neHa, onpenejienHas no Mmeroguke RUDIP RUS (1o ucxogHsIM JaHHBIM,
OTHOCALIMMCA K 3 YPOBHIO), pacKpbiBaeMasi HH(GOpPMAIIMOHHO-aHATUTHYeCKUM IpoaykToM RuData Price
Mexnynapoanoi nadopmarmonnoit rpymmsl «aTepdakc» (https://rudata.info/aboutDB/data-price).

3. ena Bid, onpenesennast mo meroanke «Chbonds Estimation Onshore», packpsiBacMast
rpynmoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore).
4.

5. Onenka oneHIUKOM

B cnyqae HCEBO3MOXHOCTHU HpOI/I3BCCTI/I OLICHKy 110 yKa3aHHI>IM MOACTIAM IJIA OLICHKU CHpaBCHHHBOfI
CTOUMOCTH I/ICHOJ'H:ByeTCSI ocHa, OHpCHGHCHHaSI Ha OCHOBaHUM OTYCTa OLCHIIMKA, COCTAaBJICHHOI'O B
CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSIM HACTOSIIUX [IpaBuil v NEeHCTBYIOIIET0 3aKOHOAATEILCTRA.

B nepuon Mexy naraMu OLIEHKH OIpe/esieHHasl OLEHIINKOM CIpPaBeIBasi CTOMMOCTD BIIOKEHUS
HE W3MEHSIeTCS 3a UCKIIOYEHHEM CIIy4yaeB BO3SHUKHOBEHUS COOBITHI, BEAYIIUX K OOECIIEHEHUIO COTJIACHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOKEHHUS, YTpaBJISAIOUIas KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OlIeHKY B Teuenue 20 ([IBaanarn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpEJIESETC B COOTBETCTBUU C HOBBIM OTUETOM OIICHIIMKA, & /10 €ro IMOJYYEHUsI B COOTBETCTBUU C
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METOJIOM KOPPEKTUPOBKH CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipuioxennem 2.

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

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

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

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Ilennvie Oymazu poccuiicko2o ImumeHnma, 3a UCKAIOYEHUEM WEHHBIX 0yMae MeHCOYHAPOOHbBIX
KOMnaHui

CtouMOCTh BJIOKEHUH B Takue ILEHHbIe Oymard ompezensercs Ha OCHOBE OTuYeTa OIICHIIMKA,
COCTABJICHHOTO B CPOKH, COOTBETCTBYIOUIME TpPeOOBAaHUAM HACTOAMMX [IpaBuin M AEHCTBYIOLIETO
3aKOHOJATEIbCTBA. .

B mepuon mexay mataMu OIEHKH OTNpeeieHHAs OICHIIMKOM CITPaBeUIMBasi CTOMMOCTh BIIOYKCHHUS
HE U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEAYIIETO K OOECIEHEHHMIO BIIOXKEHHUSA, YTpaBJAIoU[as KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEINIAHOBYIO OlIeHKY B Teuenue 20 ([[Baamarn) nueii. CnipaBeyiuBas CTOMMOCTb
OMpeEseTCs B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA.

Ilennsie 6ymacu unocmpanno2o Imumenma, yeHHvle Gymacu MexcOyHapoOHbIX KOMRAHUIL

OHCHKa CHpaBGIIJIPIBOﬁ CTOUMOCTH OCYIICCTBIIACTCA B COOTBCTCTBUU C MCTOJAaMH, YKA3aHHBIMU B
[Tpunoxenun 6.

5.6.6. OueHka HOBOIO BbIIYCKA JI0JITOBbIX HEHHBIX OyMar, MOJIy4eHHbIX B pe3yJbTaTe
KOHBepTaluu

CnopaBemiBasi CTOMMOCTH JIOJITOBBIX LEHHBIX OyMmMar HOBOTO BBIMYCKAa, BKJIIOYCHHBIX B COCTaB
akTuBOB DOHJA B pe3yNbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HACTCS paBHOM
CTpaBEIJIMBONH CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEPTALMH, JIEJIEHHOW Ha
KOJIMYECTBO JOJITOBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHpPOBAaHA OJHA KOHBEpTHUpyeMmas IICHHas
Oymara.

CHpaBC,ZUII/IBaSI CTOUMOCTH OOJITOBBIX IIEHHBIX GYMaF HOBOI'O BBIHyCKa, BKJIFOUCHHBIX B COCTaB
akTuBOoB DOH/Ia B pe3yjbTaTe KOHBEPTAIIMA B HUX JIOJNTOBBIX IIEHHBIX OyMmar, mpuHaiexanmx doumy,
P PEOpPraHU3ANMK AMUTEHTA TAaKUX JOJTOBBIX IIEHHBIX OyMar MPHU3HACTCS PABHOUM CIPaBETHUBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

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

5.6.7. OuneHka HOBOIo0 BBINYCKA J0J1eBbIX HEHHbIX OyMar, MOJIy4eHHbIX B pe3yJbTare
KOHBePTALNHU

CrpaBeaniuBasi CTOMMOCTh JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIMTyCKa, BKIIOYCHHBIX B COCTaB
akTuBOB DOH/Ia B pe3ynbTaTe KOHBEPTAIIMHM B HUX KOHBEPTUPYEMBIX LIEHHBIX OyMar, Mpu3HaeTcs paBHOM
CIpPaBEUIMBOA CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTAllUW, ACJIEHHOW Ha
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KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHUpPOBaHAa OJIHA KOHBEpPTHpYyeMas IICHHas
Oymara.

CrpaBeaniuBass CTOMMOCTH JIOJIEBBIX IICHHBIX Oymar, BKJIIOYCHHBIX B COCTaB akTUBOB (DoHIa B
pe3ynbTaTe KOHBEPTAIMKM B HUX JIOJIEBBIX IIEHHBIX OyMmar, npuHajyiexamux @oHny, npu peopraHu3aluuu
B popMe CIUSHUS MPU3HACTCS PaBHOW CIpaBeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX Oymar Ha
JaTy KOHBEpTaLUU, YMHOKEHHOH Ha KOA((OULIMEHT KOHBEPTALIUH.

CrpaBeyTiBasi CTOMMOCTD JIOJICBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B Pe3y/IbTaTe peOpraHU3aIluu
B (hopMe pa3jieiIeHUs WK BBIJICIICHUS aKIIMOHEPHOTO OOIEeCTBa, BKIIOYCHHBIX B COCTaB akTUBOB DoH/1a B
pe3yNbTaTe KOHBEPTAIlMM B HUX JOJIEBBIX IIEHHBIX OyMmar, mpuHaiexanmx OoHy, MPU3HAETCs paBHON
CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTAllUU, ACIIEHHOW Ha
ko3 (UIIMEeHT KOHBepTauuu. B ciydae, ecnu B pe3ynbTaTe pas3/elCHHs] WIA BBIJCICHUS CO3MaeTCs 2
(/IBa) mmm Oonee aKUMOHEPHBIX O0IIeCcTBAa, HAa KOY(DPUIMEHT KOHBEPTAIMU IEIUTCS CIpaBEIINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, YMEHBIICHHAs MPOMOPIHUOHAIBLHO J0Jie HMMYIIEeCTBA
PEOPraHU30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MEPEIAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JJAHHOMY B
pe3yJIbTaTe pa3/eJCHHS MU BbIICIICHHUS.

CrpaBeanuBas CTOMMOCTb aKIMA BHOBb CO3JJaHHOTO B pe3y/ibTaTe peopraHu3auuud B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKJIIOYECHHBIX B COCTaB akTMBOB DoHIA B pe3yibTaTe HUX
pacmpesieNieHuss CpeAr aKIHMOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HAETCS PaBHOM
HYJIIO.

Co crnenyromeid JaThl CIpaBeaMBasi CTOMMOCTh TaKOW IIEHHON Oymaru OIleHHBAaeTCsl B OOIIeM
MOPSIAKE.

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

PBIHOK U1l MHBECTUIIMOHHBIX MA€B MAEBbIX MHBECTHIIMOHHBIX (POHIOB, IJIi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOM PBIHOK, HA KOTOPOM OCYIIECTBIISIOTCSA CHCIKU MO NMPUOOPETEHUIO U
MOTAIICHUIO MHBECTUIIMOHHBIX MAEB Y YNPABIAIONIEH KOMIIAHMHA COOTBETCTBYIOIETO (hOHA, SABISETCS HE
aKTHUBHBIM.

CHpaBe,ZUII/IBaH CTOUMOCTb MHBCCTHIIMOHHBIX IMACB OTKPLITHIX, UHTCPBAJIbHBIX W 3aKPBITHIX MMACBLIX
HMHBCCTULIMOHHBIX q)OHIIOB onpeaACIACTCA MO JaHHBIM C YUCTOM CJICAYIOLICTO MPUOPUTCTA:

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

PacyerHass CcTOMMOCTh HMHBECTHLIMOHHBIX Ta€B, PAaCKpPHITas/IPEOCTaBIEHHAs YIPaBIISIONICH
KOMITaHMEH COOTBETCTByOIIero ¢oHma Ha npary omnpeneinenus CYA, B Cpoku, NpeayCMOTPEHHBIC
HOpMaTUBHBIMU akTaMH banka Poccum.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

CHpaBC,ZUII/IBaSI CTOUMOCTDb OPCACTIACTCA B COOTBCTCTBUU C OTYETOM OLCHIIIMKA, COCTaBJICHHOI'O B
CPOKH, COOTBETCTBYIOIIHE TpeOOBaHUSM HAcCTOAIMUX [IpaBUi M JEWCTBYIOMIETO 3aKOHOJATENbCTBA.. B
nepuoa MeExXAy AdaTaMu OLCHKU OIPCACIICHHAd OLCHIIMKOM CIIpaBCAiMBass CTOUMOCTL BJIOKCHHA HC
u3Mensierca. Ilpy BO3HMKHOBEHHH COOBITHS, BEAYIIET0 K OOECLIEHEHHUIO BIIOKEHUS, YTpaBistomias
KOMITaHHS 00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO OllIeHKY B TedeHue 20 (/[Bamnarn) mueit. CnipaBennuBas
CTOMMOCTb ONPEJIENSIETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIIMKA.
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6. IIPUBHAHMUE, IPEKPAIIEHUE TIPU3HAHUSA 1 OHEHKA ITPOU3BO/HbBIX
PUHAHCOBBIX THCTPYMEHTOB

6.1. Bupircesoit npouzeoonsiit hunancoewvlii uHcmpymenm nPU3IHAENCA 6 0any 3aKaI0UeHus
coomeemcmayuiezo KOHMpPaKma Ha oupiice.

IIpexpawenue npusHanus GUPHCEB020 NPOU3BOOHO20 PUHAHCOB020 UHCMPYMEHMA NPOUCXOOUM.:
e B Cllyyac UCIOJHEHUS KOHTPAKTa,
e B pe3ylbTaTe BO3HMKHOBEHHS BCTPEUHBIX OOS3aTENBCTB IO KOHTPAKTy C TaKoOH Ke
cneuuuKanuei, T.e. 3aKI04YeHue 0(CETHOM CENKH;
® [10 MHBIM OCHOBAHHMSM, YKa3aHHBIM B [IpaBniax KJIMpHUHTa, B YCTAHOBJICHHOM MMH TTOPSIKE.

OCHOBHBIM DPBIHKOM IIPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa sBIsAETCS Ouprka, Ha KOTOPOM
VYnpasmsromeit komnanued @oHaa 6bUT 3aKITI0YEH COOTBETCTBYIOLINI KOHTPAKT.

CrpaBe/UIMBOIl CTOMMOCTBIO MPOU3BOJHOIO (PMHAHCOBOTO WHCTPYMEHTA SIBJISETCS €0 IOCIHIEIHS
pacueTHasi IIleHa (TeopeTHyecKas LieHa), ompezensemMas OHpkKel, Ha KOTOpOoil ObUT 3aKIIOYeH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyudae, ecmi KOHTpaKT SIBASETCS MAapKUPyEeMbIM, U Yrpasistonied komnanuerdn @onma Ha mary
OLICHKH OTpa)X€Hbl BCE pPACyeThl 10 BApUAI[MOHHON Mapike, CIpaBeJIMBas CTOMMOCTb IPOU3BOJHOTO
(bMHAaHCOBOIO0 MHCTPYMEHTA paBHA HYJIIO.

6.2. Ilpuznanue, npekpawieHue NPUHAHUA U OUECHKA BHEOUPIHCEBLIX NPOUIBOOHBIX
dunancosvix uHCMpPYMEeHmMo8 U KOHMPAKMOo6/ Co2nNauweHuil 0 NPeOoCmagieHu OnYuUoHa (ONYUOH Ha
3aKa04eHue 002060pa)/ ONYUOHHBIX 00206006 (Oanee maxyce umenyemcs - BIIOH).

BueOup:keBoil MpOM3BOAHBIM (UHAHCOBBIA HMHCTPYMEHT TIPU3HACTCA B JATy 3aKIIOUEHUS
COOTBETCTBYIOLIETO KOHTPAKTA/ OMIIMOHHOTO JOroBopa Ha BHEOMPKEBOM PBIHKE (KOT/1a BiIaeliel] ONHOHA
WIN BBIITYCKAOIEE €ro JIMIIO0 CTAHOBUTCSA CTOPOHOM MO ONIMOHHOMY JOTOBOPY), BKIOYAs ClIydau, KOrja

BCTpOCHHBIfI OIMIUOH MOXHO OTACJINUTH OT OCHOBHOI'O 1OTOBOpA.

Ilpu 3aKIOYCHUH COTJIALIEHUs O MpeaocTaBicHuu omuona OMIMOH OpHU3HaeTcsI B JaTy, Korjaa
BO3HUKAIOT MpaBa M 00s3aTENIbCTBA MO OMIIMOHY COTJIACHO YCJIOBHUSIM COIJIALICHHSI O MPEAOCTaBICHUU
OILMOHA.

Ipexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.!

® B JJaTy WCIOJHEHUSI KOHTPAKTA/ ONIMOHA Ha 3aKIFOYEHHUE JIOrOBOpa/ OMIIMOHHOTO JOTOBOPA, MPH
9TOM IIPEKpaLICHUE NTPU3HAHNS NIPOUCXOAUT HE3aBUCUMO OT TOTO, BOCIIOJIb30BAJIACh UIIU HET
CTOpPOHA, UMEIOIIasl MPaBO TPEOOBATH HUCIIOIHEHUSI 00s3aTENBCTB MO0 KOHTPAKTY/ OMIMOHY Ha
3aKJIIOYCHUC ,Z[OFOBOpa/ ONIIMOHHOMY IOTOBOPY, CBOUM IIPABOM;

® B JaTy UCTEYEHHS CPOKA KOHTPAKTA/ OIMIHOHA HA 3aKJIIOYCHHUE JIOTOBOPA/ OMIIMOHHOTO JIOTOBOPA;

e B pe3yJibTaTe BOSHUKHOBEHMSI BCTPEUHBIX 00S3aTENLCTB B CBSI3U C 3aKIIOYEHHEM O(CeTHOM
CHEJIKH;

e B pe3ylbTaTe peaau3alud YyCIOBUU JOCPOYHOTO NPEKpalleHHUs CHCNIKU (Hampumep,
MpeBbIICHUE Oapbepa, HapylIeHHUEe KOBEHAHT);

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

BII®U mpencraBnsier co0OW aKTHUB, €CIM COBOKYIHAs CTOMMOCTHAsI OIICHKAa COJCpXKAlluXCs B
COOTBETCTBYIOLIEM JOTrOBOpe TpeOOBAHUN K KOHTPAreHTY IPEBBHIIAET COBOKYIHYK) CTOMMOCTHYIO
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OLIEHKY 0053aTeNbCTB Iepel] KOHTPAreHTOM IO 3TOMY JOTOBOPY, M OXKHUIAETCs yBEIMUYEHHE OYyIyIIMX
HSKOHOMHYECKUX BBITOJ B PE3yJIbTAaTe MOJIYUYECHHUS aKTUBOB (JCHEKHBIX CPEICTB WIM MHOT'O MMYILECTBA),
OoOMEHa aKTMBOB WM IOTalleHUs 00s3aTeIbCTB HA MOTEHLUAIBHO BBIFOJAHBIX A1 DOHAA YCIOBHSX.
CrnpasennuBas croumocts BII®U onpenensiercst B pazMepe Takoro NpeBbILICHMS.

BII®U npencrapiseT co0oit 00s13aTEIBCTBO, €CIIA COBOKYITHASE CTOMMOCTHAS OIEHKA COJIePKAIIUXCS
B COOTBETCTBYIOIIEM JOTOBOpPE 0053aTenbCTB (OHIA TEepe]] KOHTPAreHTOM IMPEBBIMIAET COBOKYITHYIO
CTOMMOCTHYIO OIIEHKY TpeOOBaHWN K KOHTPAreHTy IO 3TOMY JOTOBOPY, U (DOHI OKHIAaeT YMEHBIIICHUE
OyIyluMX SKOHOMHYECKHX BBITOJ] B PE3yJIbTaTe BHIOBITHS AKTUBOB (JACHEKHBIX CPEICTB WU WHOTO
MMYIIeCTBa), 0OOMEHAa aKTHBOB WJIM TOTAIICHUS 00s3aTEIHCTB HAa TIOTCHIIMAILHO HEBBITOAHBIX TSI (hOHIA
ycnoBusix. Cnpasegnusas croumocts BIIOU onpenensercs B pa3mepe TaKOro NPEBbIIEHUS.

ITpu sTOM cnpaBeyIMBasi CTOMMOCTh 0A30BOT0 AKTHBA OMPEAEIAETCA B COOTBETCTBUU C HACTOSILIUMU
IIpaBUJIAMU.

B caydae mpomaxu (mpuobperenusi) BIIOU npuuumtaromascs mpeMuss TPU3HACTCI B KauyecTBE
neOUTOPCKON (KPEIUTOPCKOI) 3aI0/PKEHHOCTH B ATy 3aKII0YCHHS KOHTpakTa. [Ipemust oTpaxaercst Kak
neburopckast (KpeAUTOpCKas) 3a10JKEHHOCTh ¢ MOMEHTAa MPU3HAHMS U A0 MOMeHTa ormiaTel. OreHka
CHpaBCI[HI/IBOﬁ CTONUMOCTH TaKUX 33HOH)K€HHOCT€I>1 OCYHICCTBIIACTCA B COOTBCTCTBHUU C NOPAAKOM OIICHKU
NeOMTOPCKON U TTpoUei KPEeTUTOPCKOM 3aJ0IKEHHOCTH.

Ecmu B memax oOecrmeueHHs HCIOMHEHHS 00s3aTenbcTB mo caenkam ¢ BIIOU mpenycmorpena
00513aHHOCTh 10 Nepefaye ACHEKHBIX CPEACTB, B TOM YHCIIE HMHOCTPAHHOM BalIOTHI, TOIJA TakKue
IIEPEYHCIICHHBIE CPEICTBA OTHOCATCS K MapKEBBIM CyMMaM.

[To kaxpoil BamoTe B JaTy nepeuyucieHus npuszHaeTcs HakomeHHas MapxkeBas cymMma,
OIpe/ieJieHHasi KaK pasHMLa MEXAy VIUIaueHHbIMH (DOHAY MapKEeBbIMH CyMMaMH H MapXKeBBIMHU
CyMMaMH, yIJIa4€HHBIMU (OHIOM.

Ecnmu HakoruieHHass MapkeBas CymMMa COCTABIISIET MMOJIOKHTEIBHOE YHCIIO, TOTAa 00s3aTEIbCTBO
nepesl KOHTPAreHTOM IO BO3Bpary HaKomieHHBIX MapKeBbIX CyMM mocie mnpekpamienus BIIDU
NPU3HAETCS B KayeCTBE KPEIAUTOPCKOW 3al0JDKEHHOCTH B a0CONIOTHOM 3HaueHHMM HakoruieHHON
MapkeBoil cymmbl. Ecin HakoruieHHass Map:keBas CyMMa COCTaBIII€T OTPUUATEIBHOE YHCIIO, TOTAA
00513aTENIbCTBO KOHTPAreHTa 1o Bo3Bpary HakomieHHBIX Map:KeBbIX CyMM mocie npekpatienus BIIOU B
aOCOMIOTHOM 3HauYeHHH HakoTuIeHHOW MapKeBOM CyMMBI TIPU3HAETCS B KadecTBE JACOMTOPCKOM
3a0/pkeHHOCTH. CrpaBe/yivBasi CTOMMOCTb 33J0JDKEHHOCTH OIPENEISETCsl ¢ YyYETOM HauyMCICHHBIX
MIPOIICHTOB B COOTBETCTBHHM C TOPSIKOM OILICHKH IpodYel JAeOUTOPCKOM W MpoYeil KpeIuTOPCKOM
3a/10J>KEHHOCTH.

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

7. MIPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUS U OLIEHKA BJIOJKEHU B
YCTABHBIN KAIIUTAJ OBIHIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO K
ITPABA YYACTHA B YCTABHBIX KAIIUTAJIAX THOCTPAHHBIX KOMMEPYECKHUX

OPTAHM3AIIMHI (3A UCKJIIOUEHUEM IIEHHBIX BYMAT)

7.1. Ilpusznanue, npekpauienue nPpU3HAHUA U OUYEHKA 002080pa (coenKu) no npuodpemenuIo
unu peanuzayuu 0o0Jei oduiecmea ¢ O0ZPAHUYEHHOI OMEEMCHEEeHHOCMbI0 / NPAé yuacmus 6
YCHMAGHBIX KANUMANAX UHOCMPAHHBIX KOMMEPUECKUX OPZAHU3AYUTL

B nary 3akmiodeHusi (HOTapUalbHOTO YAOCTOBEPEHHS B ClIydasX, TpeOyeMbIX B COOTBETCTBHU C
3aKOHOAATEILCTBOM) JIOTOBOpPA, MPUOOPETCHUs] WM pealu3aliu JoJied o0ImecTBa C OTrpaHHUYEeHHOMN
OTBETCTBEHHOCTBhIO WJIM TMpaB Y4YacTHs B KamuTajle HMHOCTPAHHON KOMMEpPYECKON OpraHu3aluu
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OCYILIECTBIISICTCS NMPH3HAHME TaKOro JOroBopa Kak axkTuBa (oOs3arenbcTBa). Takol  akTHB
(00s13aTeNBCTBO) MpPHU3HAETCS 10 JaThl TNPHU3HAHMA BJIOXEHHUS B YCTaBHBIM KamHWTajd oOILIecTBa C
OTPaHUYEHHOW OTBETCTBEHHOCTHIO/ TMpaB ydyacTHs B KamnuTajie HHOCTPAHHOH KOMMEpPYECKOMH
OpraHH3alMH.

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

CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,

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

rae:
CC snoowcenus 6 YK OOO/npas yuacmusi — cupaBeyIuBasi CTOUMOCTh, ONpe/eieHHass B TOPSJIKE,
YKa3aHHOM B pasjene 7.2. Ha JaTy OLEHKH,
Cmoumocms no 002060py —CTOUMOCTb 0053aTEIbCTB/TPEOOBAHUI 110 IOTOBOPY HA ATy OLICHKH.

Ecmn IMMOJIydCHHasA OLICHKa CHpaBeﬂHHBOﬁ CTOUMOCTH O0roBOpa SABJISACTCSA HOHO)KHTGHLHOﬁ, TO OOTrOBOP
MMPU3HACTCA KaK aKTUB. Ecan OIICHKA OTpHUIATCJIbHAA, TO JOIOBOP NPU3HACTCA KaK 00513aTENBLCTBO.

OreHKa CIpaBeUIMBON CTOMMOCTH O0SI3aTEIBCTB 110 JOTOBOPY MPOW3BOAMTCS HA JATy OIEHKH TI0
METOJMKE, aHAIOTUYHON METOJUKE OIEHKH CIPABEIIMBONH CTOMMOCTH KPEAMTOPCKOH 3a0JKEHHOCTH
(cm. 1m.9.3).

OrneHka CrpaBeIMBOM CTOMMOCTH TpeOOBaHWW IO JOTOBOPY MPOM3BOAMUTCS HA ATy OICHKH 10
METOJIMKE, AHAIIOTUYHOW METOJUKE OIICHKH CIPABEJIMBONH CTOMMOCTU JEOUTOPCKOW 3aT0JIKECHHOCTH
(cm. 11.8.4.).

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

BrnosxeHnue B ycTaBHBIN KanuTai o0IIECTBAa C OTPAHUYEHHON OTBETCTBEHHOCTHIO IPU3HAETCS B IaTy
BO3HMKHOBEHHS MpaBa Y pasiisiroieil komnanuu @oH1a Ha JOJII0 B YCTABHOM KalUTale B pe3yJbTaTe:

B cnyuae yupexncoenun Odowecmea ¢ 0epaHuieHHoU 0meemcmeeHHOCMbIO:
e Hanbojee TO3MHSAA W3 JaT: JaTa BO3HMKHOBEHHS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTeepkaeHHas Boinuckor u3 EI'PHOJI, nin nata onmiaTel ycTaBHOTO KanuTania.

B unvix cnyuasax:
® COBEpIICHUS HOTAPHAIBHO YAOCTOBEPEHHOW CIEIIKH, HANIPABICHHOW HA MPUOOpPETEHHUE TOIU
B YCTaBHOM KamuTase oOIecTBa, MpU ITOM AAaToW mepexoza (mepenadu) M0JId B YCTAaBHOM
KanuTajae POCCUICKOro oOLIecTBa C OTPaHUYEHHON OTBETCTBEHHOCTHIO SBIISETCS MOMEHT,
ONpeCICHHBIN JaTOil BHECEHUsT cOOTBeTCTBYIoMIeH 3amrcu B EI'PIOJT;

e BHecenus B EI'PHOJI cooTBeTcTByIOIIEH 3amyMcl Ha OCHOBAaHUU MPaBOYCTaHABIMBAIOIIMX
JOKYMEHTOB, B CIy4asiX, HE TpeOylIIUX HOTApHAJIbHOTO YAOCTOBEPEHHUS CHEIKHU, B TOM
YUCJIC B PE3YJbTATC YBCIUWUYCHUA YCTAaBHOI'O KalluTalla CYHMICCTBYIOUICTO 06H_I€CTB8. B
pe3yibpTaTe BKIaga Ympasisitonield komrnannu PoHpa, MPUHUMAEMOTO B 3TO OOIIECTBO, 3a
HUCKIIFOYCHHUCM CJlIydas, Korjga (DOHI[OM NpOU3BCACHA OIlUIaTa 3a YBCIMYCHUC YCTABHOI'O
KamuTana ¥ JaHHas OIlaTa yYTeHa OICHIIMKOM B oTueTe 00 oreHke g0 BHeceHus B EI'PHOJI
COOTBETCTBYIOLIEH 3aIIUCH.

® WHBIX OOCTOSITEILCTB, MPEIYCMOTPEHHBIX 3aKOHOAATenbCTBOM Poccuiickoit denepanmu, a
TaKkke o00CTosATeNbCTBa, Npu KoropoM DOHIOM NpPOU3BEAEHA OIUlaTa 3a YBEJIUYEHHE
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YCTaBHOT'O KamuTala U JJaHHas OIUIaTa y4TeHa OLEHIIUKOM B OTYeTe 00 OIEHKE /10 BHECEHUS
B EI'PIOJI cootBercTByromieil 3amucu, NpU 3TOM NpHU3HAHME MPOUCXOAUT Ha Jary
MpUMEHEHHUsT oT4yeTa 00 OLEHKe, YYHMThIBaoUlero mnpousBeacHHylo donaoM omary 3a
YBEIIMYEHUE YCTABHOTO KamuTaja (B CiIydae, €Clid COOTBETCTBYIOIIAs 3amuch He Oyner
BHeceHa B EI'PIOJI B ycTaHOBIIEHHBIM CPOK Ha J1aTy MCTEUECHHUS YCTAaHOBJIEHHOTO CpPOKa, B
COCTaBe aKTHBOB MPHU3HAETCS IEOMTOpPCKas 33J0/DKeHHOCTh OOIecTBa 1Mo BO3BpPATy CYMMBI
JICHEeKHBIX CPEJICTB, BHECEHHBIX DOH/IOM B OIJIaTy YBETUUYECHUS YCTABHOIO KAlUTAala).

Broxxenne B mpaBa y4yacTHsi B YCTaBHOM KalMTaje WHOCTPAHHOW KOMMEpPYECKOW OpraHh3aluu
MIPU3HAETCS AKTUBOM:

e C JaTtel mepexoga K ympasisromendn komnanuu [[.Y. donaoMm mpaBa y4acTus B YCTaBHOM
KanuTajle THOCTPAaHHON KOMMEPYECKOW OpraHu3alliM, TOATBEPKAEHHON COOTBETCTBYIOIIUM
JOKYMEHTOM, MpPEAYyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIbCTBOM  CTpaHbI
pErucTpanyH.

Ilpexpawenue npusHanus 610X4CEHUs 6 YCMABHbIUL KAnumani odwecmea ¢ 0SpaHuienHou
0MEemMCmME8eHHOCMbIO NPOUCX00Um 6 O0amy npeKpaweHus npasa Ynpasaarowei komnanuu Pomoa Ha
007110 8 YCIMABHOM Kanumaie 8 pesyivmame:

® COBEpLICHUS HOTApPUAJIBHO yIOCTOBEPEHHOM CHIEJIKH, HAIIPABICHHON HA OTYYXICHUE J0JIU B
YCTaBHOM KaluTajie OOIIeCcTBa, MPU 3TOM JaTOW MPEKpaIIeHUs MPU3HAHUS JOTH B YyCTABHOM
KaluTanae POCCUICKOTO OOIIeCTBa C OTPAaHMYEHHON OTBETCTBEHHOCTHIO SIBIISETCS MOMEHT,
OIIpe/ieNICHHBIN NaTON BHECEHUsI cOOTBEeTCTBYIoLIEH 3anucu B EI'PIOJI;

e BHecenus B EI'PHOJI coorBeTcTByIONIEH 3amyMcl Ha OCHOBAaHWUU MPaBOYCTaHABIMBAIOIINX
JOKYMEHTOB B CITy4asix, He TPEOYIOMIMX HOTAPUAILHOTO YOCTOBEPEHUS CIEIKH, B TOM YUCIIE
B pe3yJbTaTe JTUKBHUAALUN OOIIECTBA;

® UHBIX 00CTOSATEILCTB, MIPEAYCMOTPEHHBIX 3aKOHOATEHCTBOM Poccuiickoit Deaepanuu.

Bioxxenue B mpaBa y4acTHs B YCTaBHOM KalMTaJle MHOCTPAHHOM KOMMEPYECKOW OpraHU3alUd
IIPEKpaIacT IPU3HABATHCS AKTUBOM:

® C JaThl TIpeKpamieHus y ymnpasistomed komnanuu Y. DoHgoM mpaBa ydacTusi B
YCTaBHOM  KallUTaJle  WHOCTPAHHOM  KOMMEpPYECKOM  OpraHu3alyy, IOATBEPKIEHHOU
COOTBETCTBYIOILIUM JOKYMEHTOM, INPEIYCMOTPEHHBIM B COOTBETCTBHUM C 3aKOHOJATEIbCTBOM
CTpaHbl pETUCTPALINH;

¢ B MHBIX ClIydadaX, NpCAYyCMOTPCHHBIX MPUMCHUMBIM 3aKOHOAATCIILCTBOM.

CrpaBeaniuBas CTOMMOCTh BJIOKEHUSI B YCTaBHBIM KamuTajd oOIIecTBa C OTrpaHUYEHHOM
OTBETCTBEHHOCTHIO / TIPAaB y4acTHs B YCTAaBHOM KamHUTalle WHOCTPAHHOW KOMMEPUYECKON OpraHu3aliu
OTIpE/IEIISIEeTCS OLUEHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSAM JAEHCTBYIOLIETO 3aKOHO1aTEIbCTBA.
B cnyuae BHeceHus BKJIaJa B UMYIIECTBO WJIM B YCTaBHBIM KalWTajdl OTYET OLEHIIMKA MOAJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO MCIOJHEHBI 00s3aTeNbCTBA MO BHECEHUIO TaKOro BKIada. B
NEpUOJ, MEXIY AAaTaMHU OLICHKU OIIPENEICHHAsl OLEHIIMKOM CIpPaBEIMBasi CTOMMOCTb BIIOKEHUS HE
M3MEHSIETCA 32 UCKIIIOUEHHEM CITy4yaeB BOSHUKHOBEHUS COOBITUHM, BEIYIINX K 00ECIEHEHHUIO BIOKEHUS, a
Takke ciydas TukBuaanuu OomecTsa.

B cnydae yupexaenus oOmiecTBa C OTPAaHUYCHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OLICHINIMKA CIIpaBeUIMBasi CTOMMOCTh BiokeHHMs B TeueHue 20 (/[Baguaru) gHel ompenensieTcss Kak
CTOMMOCTh YHUCTBIX aKTHUBOB OOIIECTBA, MPHUXOMAIIETOCS Ha JIONIO BJIOXKECHHS, a UMEHHO B pa3Mepe
CIpPaBEUIMBOM CTOMMOCTH BHECEHHOT'O MMYILIECTBA, OIMpPENEICHHOW B COOTBETCTBUU C HACTOSIIMMHU
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IIpaBunamu.

B cnywyae mukBumanmm OOmiecTBa ¢ OTpaHUYCHHOM OTBETCTBEHHOCTBHIO, BJIOKEHUS B YCTaBHBIM
KanruTaJl KOTOPOro COCTAaBJAKOT AaKTUBBI IMACBOI'O MHBCCTUITMOHHOIO (I)OHI[a, CIipaBCajinBass CTOMMOCTDb
TaKOTO BIIO)KEHMS, OIpeAeJICHHAasl MO OTYEeTY OLEHIINKA, KOPPEKTUPYETCs Ha JIONI0 MOCTYMHUBLIETO
HMYHICCTBA B COCTAB AKTHBOB ITaCBOI'O (I)OH,Z[a, PaBHYIO JOJIC 3TOTO UMYIICCTBA B CyMMapHOf/'I CTOUMOCTH
aKTHMBOB, PACCYMTAHHON Ha J1aTy COCTABIIEHUS aKTa paclpeieiieHUs UMYIIeCTBa M IOMMEHOBAHHBIX B
aKTe pacIpeiclIeHUs HMMYIIECTBA, OIPEACICHHOM II0 CIPAaBEIJIMBOM CTOMMOCTH B COOTBETCTBUHU C
Hactosmumu [IpaBunamu.

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

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

8. TNPU3HAHUWE, NPEKPAIIIEHUE ITPU3HAHUSA U OLIEHKA JIEBUTOPCKOM
SAJOJKEHHOCTHU U ITPEJOIIVIAT

8.1. O01mme moJoKeHus

B memsix BbIOOpa MeTola OLIEHKHM JIeOMTOpPCKAas 3aJ0JDKEHHOCTh JENUTCS Ha ONEPAllMOHHYIO H
IIPOYYIO 3a/10JKEHHOCTb.

ITox onmepauMoHHOW MOHMMAaeETCs AeOMTOPCKAs 3a0JKEHHOCTb KOHTpareHTa, BOZHUKAIOIIAs B
X0JIe HOPMaJIbHOTO OINEPAIIMOHHOTO IMKJIa, KOTOpasi OyJeT moraiieHa B TeUeHHUE ONPEIEICHHBIX CPOKOB,
B Cllyyae MPOCPOYKU MCIIOIHEHUS 0053aTelabCcTB. JJOMycTUMBIE CPOKH MPOCPOUYKU, YCTAHOBJICHHbBIE IS
OTIEepaIMOHHOIN JAeOUTOPCKOI 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAUTH K MPU3HAHUIO O€3HAJEKHOU K
MOJIYYEHHUIO 33/I0JDKEHHOCTH, a TaKKe K OOCCIICHCHHIO 3aJ0JDKEHHOCTH. Takas 3aq0ilKeHHOCTh Oyaer
peann3oBaHa yNpaBIONIEH KOMIAHHEH B MOJHOM 00bEME B CPOKH, YKJIAJBIBAIOIIMECS B HOPMAJIHHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aWMOJICHCTBHA C KOHKPETHBIM BHJOM JeOUTOPCKOU
3aI0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKM IIPOCPOYKM OIPEACIICEHBI HAa OCHOBAaHUUM BHYTPEHHHMX
CTaTHUCTUYECKUX JAHHBIX YIPAaBISAIONIEH KOMIIAHMU. YKa3aHHAas 3aJ0JDKEHHOCTh OyAeT peann3oBaHa
YIOpaBISIONIEN KOMIAaHUEH B MOJHOM O00bEME B CPOKH, YKJIaJIbIBAIOLIMECS B HOPMAJIbHYIO PHIHOYHYIO
(MM BHYTPEHHIOIO) IPAKTUKY B3aUMOJEHCTBHS C KOHKPETHBIM BHJIOM JI€OMTOPCKOM 3a/105KEHHOCTH.

Jlebutopckasi 3aI0JKEHHOCTD, TI0 KOTOPOU BBISIBJICH OJMH MM HECKOJBKO MPHU3HAKOB 00ECIICHEHHSI,
yKazaHHbIX B [IpunoskeHuu 2, KpoMe AOMYCTUMON MPOCPOYKH 00S3aTENBCTB B paMKax OMEPAIIOHHOTO
[IUKJIA, HE MOXKET OBITh IPU3HAHA OTICPAIMOHHOM.

Bunpl, ycnoBus mo BHIaM A MPU3HAHUS EOMTOPCKON 3aJ0JDKEHHOCTH ONEPAIMOHHON, a TaKKe
JOMYCTUMBIE CPOKM HApYIICHUS YCIIOBHSI HCIIOJHEHUS 0053aTeNbCTB KOHTPAareHTOM (ITOTaIleHUs
NeOUTOPCKON 3aJ0JKEHHOCTH C MOMEHTa INPOCPOYKH) B COOTBETCTBUU CO CIIOKMBIICHCS B paMKax
JOBEPUTENIBHOTO YIPABJIECHUs MACBbIM MHBECTULMOHHBIM (DOHIOM NpakTUKOW onucaHsl B [lpunoxenun
5.

IIpn HacTyIuIeHMM CpOKa NPOCPOYKHM CBBIIIE CPOKOB, OMNMCAHHBIX IO BUIAM 3aJ0JDKCHHOCTH B
[IpunoskeHnn 5, a TakkKe HE3aBUCHMMO OT HAJM4YMsA M CPOKAa IPOCPOYKM IPU BO3HUKHOBEHUM HMHBIX
COOBITHI, BeAyIMX K OOECIEHEHHIO, CTOMMOCTh 3a/J0JDKCHHOCTH OMNpEACNSeTCS B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKH CIIPABEAIMBOM CTOMMOCTH, peaycMoTpeHHoU [Ipriioxennem 2.

8.2. IlpusHanne 1eOMTOPCKOI 3210/ 1KEHHOCTH U MPEIONIAT

Jlebutopckas 3aJ0/DKEHHOCTh NMPH3HAETCs B JaTy, Korza y Ympasisitouled kommanuun DonHna B
COOTBETCTBHUU C JACHUCTBYIOIIMM 3aKOHOIATeIbCTBOM Poccuiickoit denepanu UM JOroBOPOM BO3HUKAET
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paBo TPeOOBaHUS MMYIIECTBA WM TMOJYYCHUS JICHEKHBIX CPEACTB OT KOHTPAreHTa, B TOM 4YHCIE B
COOTBETCTBHH C TIOJOXKEHUSMHU JOKYMEHTA, COZIEPIKAILIEro YCIOBHUS pa3MELICHHUs LEHHBIX Oymar, u
pelIeH s O BBITYCKE IIEHHBIX OyMmar.

B caywae, ecnmu cyneOHBIM aKTOM MO HMCKY M3 CHETKH, COBepHIEHHOW ¢ akTtuBamu DoHja,
YCTAQHOBJIEH pa3Mep HeycToWkM (wmTpada, MEeHel), MHBIX IUIaTekKell 3a I0Jb30BaHHE JIEHEKHBIMU
cpeactBamu OoH/A, KOMIIEHCAIIMM YOBITKOB M MHBIX IUIATEKEH B CBSI3U C HApYLICHUEM IIPAB BJIAJEIIbIEB
MHBECTULMOHHBIX MaéB, MOJUIEKAIMX BbIIUIATE B cOCTaB akTMBOB DoHMa, a Tak e eciiu cyneOHbI akT
COJIEP’KUT MOJIOKEHUS 0 Bo3Bpare B DOHA yIIaueHHON rocyJapCTBEHHOM MOLUIMHBI, Takasi 1eOUTOpCcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTICIBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO JHS €ro BCTYIUICHUS
B 3aKOHHYIO cuily. Takast neOuTopckasi 3aJ0JDKEHHOCTh MPHU3HAETCS MPOCPOUYCHHOW MO ucTeueHuu 14
(ueThIpHAANATE) KAaJCHIAPHBIX THEH ¢ JaThl BCTYIJICHUS B CUJIY CyA€OHOTO perieHus (MOCTaHOBJICHHUS),
€CIIM B JTAaHHOM JIOKyMEHTE HE YCTAaHOBJIEH MHON CPOK MCIIOJHEHHUsI 0053aTEeNIbCTBA.

Jlebutopcekas 3a0JKEHHOCTb 10 CAEKE, 10 KOTOPOH pa3Mep TpeOoBaHUs MOATBEPKICH PEIIEHUEM
CyZa, OTJEJIbHO HE MPU3HAETCS, CPOK MOTAIIEHUS TAKON 3a0JKEHHOCTH HE U3MEHSETCS.

Jlebutopckasi 3a0JKEHHOCTh, BO3HMKILAS W3 MHUPOBOIO COIVIALIEHUs (COIJIAIIEHWs O HOBAIWH,
IPOYMX AHAJOTHUYHBIX CAEJIOK) IO HCKY M3 CHEIKH, COBEPIIEHHOW C aKTHBAMHU, YTBEPXKIEHHOIO
OIIpEICIEHUEM CyJla, MPU3HACTCA OTICIFHO B JICHb BCTYIUICHHUS CyAEOHOrO akTa B 3aKOHHYIO CHIY B
pa3Mepe, yKa3aHHOM B MHMPOBOM corjameHuu. OJHOBPEMEHHO NMPOMCXOAUT IPEKpalIECHUE MPU3HAHUS
neOUTOPCKON 3aJI0JDKEHHOCTH MO0 PECTPYKTypupyeMoin crenke. Takas neOUTOpCKas 3aJ0JKEHHOCTh
IIPU3HAETCS IPOCPOUEHHOM 10 UCTEUEHUN 14 (YeThlpHAALATH) KaJE€HAAPHBIX JHEHN C AaThl BCTYIUICHUS B
CHIly cyAaeOHOro pemieHus: (IOCTaHOBJIEHUS), €CIM B JJAHHOM JOKYMEHTE HE YCTAHOBJIEH MHOM CpOK
UCIIOJHEHUS 00513aTeNbCTBA.

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

HOpH[[OK NNpU3HaHUA ,[[G6I/ITOpCKOI>'I 3a0JDKCHHOCTU IIO0 HAKOIUICHHBIM TPOLCHTHBIM OOXO0JaM,
HAaYUCIACMbIX HAa OCTATOK Ha paCUCTHOM CUCTC, OIIMCAH B pa3JcCiic 3 HaCTOAIINX HpaBI/IJI.

Hwxe onucan nopsok NpU3HAHUS HEKOTOPBIX IPYTUX BUIOB AEOUTOPCKOM 3a0JKEHHOCTH.
8.2.1 /lebumopckasn 3a0onxcennocmey Ynpasnawuieii komnanuu neped Ponoom.

Jlebutopckas 3a0KEHHOCTh Y TIPaBIISAONIeH KoMmanuu nepe GoHaom npusHaeTcs ¢ JaThl, KOTaa
y ®doHma BO3HHWKAeT NPaBO TPEOOBAHHUS JACHEKHBIX CPEICTB WM HMMYIIECTBA OT YTMPaBISIONICH
KOMIIaHUH.

[Ipekparnienue nmpu3HaHus 1eOUTOPCKON 3aJ0HKEHHOCTH Y IPABIAIONICH KoMnaHuu nepea @oHaoM
OCYHICCTBIIACTCA B ACHDB €€ MOTralliCHUSA WJIK B ICHDb MPCKPAICHUS OCHOBaHUU AJIs TIpaBa TpGGOBaHI/ISI.

B CIyd4ac IMPCBBINICHUA B OTYCTHOM TIOAY BCIMYHUHBI PACXOOAOB, CBA3aHHBIX C HOOBCPUTCIIBHBIM
ynpaBienueM @OoHIOM, B TOM 4YHCIe B ciyyae O€3aKLENTHOrO CIHMCAaHUs, HaJ BEJIUYUHOU
MAaKCUMaJbHOTO pa3sMepa TaKuX pacxol0B, YCTaHOBIECHHOTO IIpaBuiamMu NOBEpUTEIBLHOTO YIIPABIICHUS
donmoM, aeOUTOpPCKas 3aJ0DKCHHOCTh YTPAaBISAIOMIEH KOMIAHUHM TPU3HAETCS B pa3Mepe TaKoro
MIPEBBILICHMS, ONIPEIEICHHOrO Ha JaTy BOSHUKHOBEHUS TaKOT'O MPEBBIIIEHUS O MOMEHTA €€ MOralieHusl.
AHaJOTMYHBIN MOAXO0J MPUMEHSETCS B ciy4yae OIulaThl 3a cyer umyiiectBa donaa pacxomoB, He
npenycMoTpeHHbIX [IpaBunamu noBeputenbHoOro ynpasieHus Goxnaom.
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CropaBe/uiiBasi CTOMMOCTh 3aJI0JDKEHHOCTH B Clydae HEOOXOAMMOCTH ONpEIeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMOTpeHHBIM [Ipuoxxennem 2.

8.2.2. /lueuoenowt u 00xo00vl om yuacmus é 00uecmeax ¢ 02paHu4eHHol 0meencmeeHHOCHbIO

HC6I/ITOpCKaﬂ 3a0JDKCHHOCTD 10 JUBHUACHIAAM K IIOJYUCHHUIO HO UEHHbIM 6ymazaM poccuﬁcxux
IMUMEHMO6 TIPU3HACTCA:

- JUIs1 TOPryeMbIX HEHHBIX OyMar - B JaTy, ¢ KOTOPOW IeHHbIe OyMard Ha4MHAIOT TOProBaThcs Oe3 ydera
00BSBJICHHBIX AMBHICHI0B/00Xx010B (. McTounuk uHpopmalu — nHGOpPMaLHOHHOE areHTCTBO «HTepdakcy);

- AJd HeTOpreMbIX HECHHBIX 6yMar, a TaK XK€ B cnyqae HEBO3MOKHOCTH onpezleJme z[aTy, C KOTOpOfI
IICHHBIC 6YMaI‘I/I HAaYMHAOT TOProBaThCA 663 yucTa O6’BHBH€HHLIX ):[I/IBI/I)ICH)IOB/I[OXO)_IOB B HaI/IGOHee IIO3JHKOKO
U3 CIIEYIOIINX JIaT:

® J1aTa 3aKPBITHS peecTpa MO/ BBIILIATY TUBHUJICH]IOB;
e J1aTa OmpeneNieHUs pa3Mepa JUBUICHA, TIPUXO/ISIIECTOCS Ha OJTHY aKIIUIO.

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

JleGutopcekas 3aJ10JKEHHOCTh 10 AUBHUICHIAM K MOIYYEHUIO MO YEHHbIM OyMazam uHOCHMPAHHbIX
IMUMEHM OB U OeNO3UMAPHBIM PACRUCKAM TIPU3HAETCS B 1aTy, HAUMHAsI C KOTOPOI COBEPILIEHUE CAEIOK
Ha OUp)Ke HE MNPHUBOAUT K TONAAaHUI0 B peecTp akuumoHepoB (DVD _EX DT), packpbIBaeMyro
uHpopmanmonHoil cucremoit Wutepdakc. B orcyrcrBum mnpopmannu o DVD EX DT - nara, Ha
KOTOPYIO OIPEIEIISIOTCS JIMIA, UMEIOIINE TPaBO Ha MOJIydeHHE JUBHUICHA0B/H0X0A0B. [Ipu oTcyTcTBUM
MHpOpMALUK U3 BbIIIE YKa3aHHBIX UCTOYHUKOB (B TOM 4YHCIE O pa3Mepe NPUUYMTAIOLIMXCS BBIILIAT) —
neOuTOpCcKasi 3aJJ0JDKEHHOCTh MPU3HAETCS B ATy 3a4MCIICHUS JIEHE)KHBIX CPEJICTB Ha PACUETHBIM cueT
yopasssitoneid kommaauu 1. Y. TIN® (B Tom uncie Ha cuet 6pokepa [TUD).

CnpaBennuBas CTOUMOCTb TaKOM 3aJ0JKEHHOCTH OIPEIENSIETCS B CYMME, PAaBHOM MPOU3BEACHUIO
KOJIMYECTBA aKUUK, IO KOTOpPhIM YIpasismomas kommnanus PoHAa UMEET NpaBO Ha IOJIYyYECHHE
IUBUICHIOB, Ha BEIMYMHY OOBSIBICHHBIX JWBHICHIOB HAa OJHY aKIUI 3a BBUETOM HAJOra,
YAEPKUBAEMOTO Y MCTOYHMKA BBIIUIATHI, €CJIM NPUMEHUMO, C YYE€TOM YCJIOBHUM, OINHCAHHBIX B
[IpunoxkeHun 5 nusd JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu ompenenenuu crnpaBenauBONM CTOMMOCTH
NEeOMTOPCKOW  3aJ0JDKEHHOCTH — KOJIMYECTBO  IIEHHBIX Oymar Ha jgary (QuKcanud peecTpa
aKLMOHEPOB/BIAIETBIEB IEHHBIX Oymar i BBIIUIATHI AWBHJIEHAOB/I0X0/I0B WM Ha JaTy, HA KOTOPYIO
OTIpEeICISAIOTCS JIUIA, UMEIOIIKE MPaBO Ha IMOJIyYeHHE TUBUICHIOB/OXO/IOB, OMPEACISETCS C y4eTOM
3aKJIIOYEHHBIX, HO HEMCIIOJHEHHBIX CHIEIIOK.

JlebuTopckas 3a10JKEHHOCTh MO TUBUACHAAM K TOIYYCHHIO HO 0eHO3UmMApPHbIM PACRUCKAM HA
aKIUM ONpeAensieTcs B CyMME, paBHOW MPOU3BEACHUIO KOJIMYECTBA PACIUCOK, MO KOTOPBIM
Yupasnstomas komnanus GoHla ©MeeT IPaBo Ha MONYYCHHE AUBUICHIOB, HA BEIUYUHY OOBSBICHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK AUBHUAECHJOB Ha OJHY PACIHCKY 3@ BBIYETOM Pacxoa0B (KOMHUCCHUI)
B CJIy4ae, €ClIi CyMMa TaKUX pacxo/l0B (KOMUCCHIA) OIpeiesieHa U Hajlora, YAEPKUBAeMOI0 Y HCTOUHUKA
BBIIIATHI, €CJIM TPUMEHHMO, C y4ETOM YCJIOBHH, ONMMCAaHHBIX B [IpmiokeHWW 5 mis JaHHOTO BHUIA
3aJJ0JDKEHHOCTH. B cilyyae M3MEHEHUS SMHTEHTOM JETIO3UTAPHBIX PACIMCOK BEIMYMHBI JUBHIICHIOB U
(wm) pacxonoB (KOMHCCHI) Ha OJHY PACIUCKY, yKa3aHHas OeOMTOpCKas 3a70JIKEHHOCTh IOJICKUT
KOPPEKTHPOBKE HA ATy OMYOJMKOBAHUS COOTBETCTBYIONIECH MH(OPMAIIHH.

Ecan Beanumna AUBUJCHIOB Ha ACIIO3UTAPHBIC PACIIMCKU 00BsABICHA B BaJIKOTC, OTJIUYHOM OT
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poccuiickoro pyois, To neduTOpcKas 3aJ0DKEHHOCTh NMPHU3HAETCs B TOM BaIOTE, B KOTOPOH ObLia
oObsiBieHa BhITUIaTa. CrpaBeuivBas CTOMMOCTh TaKOM JEOMTOPCKOM 3aJ0JDKEHHOCTH B pyOJeBOM
SKBHMBAJICHTE OIIPENAEISAETCS B COOTBETCTBUH ¢ 1.12 HacTosmux IlpaBui.

JleObuTopckasi 3aJOJDKEHHOCTh IO J0XOJaM OT YydyacTuss B OOIIEeCTBE C OrpaHuYeHHOU
OTBETCTBEHHOCTHIO MPU3HAETCS B IaTy MPHUHSITHS JaHHBIM OOLIECTBOM pEUICHHs O BBIIIaTE JOXOMO0B, U3
KOTOPOTO MOKHO MACHTU(UIMPOBATH CyMMY Joxoja. CripaBeasiuBas CTOUMOCTh TaKOW 3aJJ0JI’KEHHOCTH
OTIpe/IeIsieTCS B CYMMeE, PaBHOM NMPOM3BE/ICHUIO KOJIMYECTBA JI0JIel Ha pa3Mep J0X0J1a, MPUXOSIIErocs
Ha OJHY JOJI0, 3a()MKCUPOBAHHBIN B PEIICHUU, C YUETOM YCJIOBHH, onmucaHHbIX B [Ipunoxennn 5 mis
JTAHHOTO BUJIA 33/I0J>KEHHOCTH.

B cnydyae BO30ykIeHUH MpolLeayphl OAHKPOTCTBA B OTHOIIEHWH SMUTEHTa (JIMIla, 00S3aHHOTO IO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, C JaThl OQHUIIUATBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOUMOCTD
NeOUTOPCKON 3aJOJIKEHHOCTH T10 BBITIATE NUBHCHAOB paBHa 0 (HYIIO).

B uHBIX choydasx ~BO3HUKHOBEHHUS NPU3HAKOB OOECIICHEHMsI CIIpaBeljuBas CTOUMOCTh
3aJI0JDKEHHOCTH  ONpENENseTcs C y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  HOPSAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. /leoumopckasa 3adonxcennocmv no 00xooam uneecmuuyuonuvix naee INH®D u naes
(akyuiit) UHOCMPAHHBIX UHBECMUUUOHHBIX (POHO08, AU KOMOPBLIX 6X00AM 8 COCHIA8 UMYULeCmEd
ITH®

JlebuTopckast 3a0KEHHOCTh IO JOXOJaM HWHBECTUIMOHHBIX maeB [IM® wu maeB (akuwmid)
WHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, TIAaM KOTOPHIX BXOAST B cocTaB umymiectBa [IM® npusHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIbCTBA M0 BBIIIATE 10X0/a, YKa3aHHYIO:

® B OTHOIICHWHU MHBECTUIHMOHHBIX NaeB [ - B coobuiennn ynpasnsromeii komnanuu [TNO
O BBHIIJIATE J0XOAa MO UWHBECTUIMOHHBIM masM [IM®, omyOnukoBaHHOM Ha caiiTe
ynpasisiomed komnanuu I[IM® wim HanpaBieHHOM B aapec YIPaBISIOIIEH KONAHUU
doHAa;

® B OTHOIICHHWM MAaeB (AKUMI) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, KOTOPHIE BXOIAT B
coctaB umymectBa [IM®, - nara, ¢ KOTOPOH HMHOCTpaHHbIC LIEHHbIE OymMard HaYMHAIOT
ToproBatbcst 0e3 ydera oOwsBieHHbIX auBuaeHAOB (DVD EX DT) B cooTBeTcTBHHM C
nnopmanueir AO HPJl wim uHpOpManmmu O BHIILUIATE 10XO0Ja Ha OQHUIIMATLHOM CcalTe
yopassitonieid komnanuu. B orcyrerBun nndopmanuu o DVD EX DT - nata, Ha KoTOpyro
OIIPENIeIIAIOTCS JIMLA, UMEIOIINE MPABO Ha MOIy4YE€HUE TUBUIECHI0B/JOX00B;

B CyMME, YKa3aHHOW B COOTBETCTBYIOIEM COOOIIEHHWH, C YYETOM YCJIOBUH, OIUCAHHBIX B
[IpunoxkeHun 5 nusd JaHHOrO BUAA 3aA0/DKEHHOCTH. [lpu ompenenenuu crnpaBenauBONM CTOMMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH — KOJMYECTBO  ILIEHHBIX Oymar Ha Jary (uUKcaluu peecTpa
aKIIMOHEPOB/BJIA ICNIbLIEB IIEHHBIX Oymar JUlsl BBITUIATH AMBHJICHIOB/I0XO0/I0B MM Ha JaTy, HAa KOTOPYIO
OIIPENIENIAIOTCA JIMLA, UMEIOLINE MPABO Ha IOJy4YE€HUE IUBUACHIOB/IOXOJOB, ONPEAEISIETCA C y4EeTOM
3aKJIFOYECHHBIX, HO HEUCIIOJHEHHBIX CHIENOK.

Jlebutopckasi 3aJ0/DKEHHOCTh IO JI0OXOJaM HMHBECTHUIIMOHHBIX maeB [IM® wu maeB (akiuii)
WHOCTPAHHBIX HHBECTUITMOHHBIX (DOHJIOB, ITaW KOTOPBIX BXOMAT B cocTaB mMyinectBa [1M® npekparmaet
MPU3HABATBCSA B JIaTy MCIOJHCHHUS OO0S3aTCIIbCTB  YIPABJISAIONICH KOMITAHWEH, ITOATBEPKICHHOMN
0aHKOBCKOM BBIITUCKON C pacueTHOro cyera ynpasisomeit komnanuu J1.Y. [TM® /otuetom Opokepa YK

000 "YK "CU NN TPACT" 44
HeHucos AHgpenn [eHHagbeBuu
05.12.2024 12:01:05

KotoBa WpwuHa BnagumunpoBHa
05.12.2024 13:19:20




I[MN®D.

CropaBe/uiiBasi CTOMMOCTh 3aJI0JDKEHHOCTH B Clydae HEOOXOAMMOCTH ONpEIeNseTcs C Y4EeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, IpeaycMOTpeHHBIM [Ipunoxxennem 2.

8.2.4. Cpeocmea, nepedannvie no OpoKepcKum 002080pam

Jleburopckas 3a10JDKEHHOCTB 10 CPEICTBAM, IIepelaHHBIM NMPO(ECCHOHAIBFHBIM YJaCTHUKAM PBIHKA
[IEHHBIX OyMmar mo OpOKepCKMM M HHBIM JIOTOBOpaM, NMPH3HAETCA C JaThl OTPAKEHUS MOCTYIJICHUS
JTAaHHBIX CPEICTB Ha OpOKEPCKUil CYeT/CrienManbHBIA CYET COTJIACHO OT4YeTy Opokepa WM C JaThl
BO3HHMKHOBEHUS Y YTIpaBistomei kommannu PoHsa npaBa TpeOOBaHMS ASHEKHBIX CPEACTB OT Opokepa B
pe3yabTare oneparnuil ¢ eHHbIMH Oymaramu. Hauncnenue u cnucanue J1eOUTOPCKON 3aJJ0KEHHOCTH B
pe3yabTare oOmepaluid, CBA3aHHBIX C IIEPEUYUCIICHUEM JECHEXHBIX CPEICTB C pacueTHOro Ha
OpoKepCKuil/cCrienuanbHblii CYET WM BBIBOJIOM CPEACTB C OpPOKEPCKOTro/CIEIUATbHOTO HAa PacUeTHBIN
CUeT, OTPaXKAIOTCS B yUeTe Ha OCHOBAaHMM OTUeTa Opokepa. MHbIe onepannu 1m0 U3MEHEHUIO JeOUTOPCKOM
3aJJ0JDKEHHOCTH OCYILECTBIISIOTCS. HA OCHOBAHUH TTOJIYYCHHBIX OTYETOB NPO(EeCCHOHATBHBIX YYaCTHUKOB
0 MpoBeAeHuHU onepaunii ¢ aktuBamu dDoHpa.

Jlebutopckas 3a70/KEHHOCTb T10 CPEeICTBAM, NMepelaHHbIM NTPO(ECCHOHAIBHBIM YYaCTHUKAM PbIHKA
LIEHHBIX OyMar, onpenenseTcs B HOMMHAIBbHOM CyMMe ocTaTKa JEHEXHBIX CPE/ICTB Ha JaTy OLIEHKH, C
Y4E€TOM YCJIOBMM, ONUCAaHHBIX B [IpritoKeHnu 5 U1l JaHHOTO BUAA 3aJ0JKEHHOCTH.

CrpaBeaniuBass CTOMMOCThH 33J0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpENesieTcss C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu aTom B memsax
TaKoW KOPPEKTUPOBKU KOHTPAreHTOM NpPHU3HAETCS KpEeIUTHAs opraHu3amus/OaHkK, B KOTOpOi y Opokepa
OTKPBIT CIICIIUAILHBINA OPOKEPCKHI CUET.

8.2.5. He3asepuwiennwvie pacuemot

JleGuTopckas 3aJ0KEHHOCTh 110 HE3aBEPIICHHBIM cefikaM ¢ akTuBamu DoHJa Mpu3HAeTcs B JaTy
WCIIOTHEHUST YTpaBisitonieil komnanueid @onma o0s3aTeNbCTB IO JOTOBOPY M BO3HUKHOBEHUS TIpaBa Ha
MOJIYYCHHUC JNCHCKHBIX CPCACTB OT KOHTpArcHra, B TOM 4YHCJIC OT GaHKa, BBICTYNAOMICTO UCIIOJIHAIOIUM
0aHKOM, TI0 CIIeJIKaM C aKKPEAUTHUBHOM (POPMOI pacueToB.

[Ipenomnyatel JEHEXKHBIX CPEACTB KOHTpPAreHTaM IO JIOTOBOpaM OKa3aHUs YCIyr, IpUOOpeTeHUs
LEHHBIX OyMmar, a Take HMHBIX aKTHBOB, NMPHU3HAIOTCS B JATy CIHMCAHUSA JEHEXKHBIX CPEICTB CO cueTa
VYnpasinstomieit koMmnanuu @oHJa B MOJIb3Y COOTBETCTBYIOIIMX KOHTPAreHTOB.

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

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

JlebuTopckasi 3aJOKEHHOCTh B OTHOIIECHUH 0O0S3aTENbCTB SMUTEHTA IO BHIIUIATE KYHNOHHOTO
0X0/a, & TAKKE YaCTUYHOTO WJIM TOJHOTO IMOTAIICHHS JIOJTOBOM IIEHHOW OyMaru mpu3HAETCs B JIATy
HACTYIUICHHS 00s3aTEIbCTBA IMUTEHTA TI0 OIJIaTe TAKUX 005A3aTEIIbCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKOW 3aJ0JDKEHHOCTH OIPENENseTCs] B HOMUHAIBHOM
CTOMMOCTH TOJIJICKAILECH MOTalICHUIO 33J0JKEHHOCTH, ¢ YYETOM YCJIOBUM, onKrcaHHbIX B [Ipuioxenun 5
JUIsL  JAHHOTO BuAa 3aaobkeHHocTu. CrhpaBeyiMBas CTOMMOCTb — 33JIOJDKEHHOCTH B cllydae
HEOOXOJUMOCTH  ONpPENEseTCS C YYeTOM KOPPEKTUPOBKH B  COOTBETCTBHU C  TOPSJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipekpaienue npu3HaHUs JAHHOW AEOUTOPCKOM 3310JKEHHOCTH MPOUCXOUT B JIaTy MOCTYIICHUS B
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COCTaB AaKTHUBOB CDOH,ZLa ACHCKHBIX CpPCACTB HWJIW HWHOI0O HUMYIICCTBCHHOI'O JSKBHBAJICHTA B CUCT
ImoramcHus yKaBaHHOﬁ 3a10JI2KCHHOCTH.

8.3. IIpexpamenne npu3HaHus 1eOUTOPCKON 3aJ0KEHHOCTH U MPEAOIJIAT

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

® JVCTIOJHEHH 0053aTeNbCTBA JOHKHUKOM;

® [iepeladd COOTBETCTBYIONIETO MpaBa Y Ipasisoniel komnanueit @oHaa mo 10roBopy 1EeCCUu;

e BHecennsi B EI'PHOJI cBemeHuil 0 JMKBUIAMM KOHTpareHTa B MOPSAKE, YCTAHOBIECHHOM
NEICTBYIONUM 3aKOHOIaTEIbCTBOM;

® TPOYEro  MpeKpalleHus TMpaBa TpeOOBaHWS B COOTBETCTBUU C  JICHCTBYIOLIUM
3aKOHOAATETHCTBOM UJIH IOTOBOPOM.

8.4. Ouenka 1eOUTOPCKOI 3210/ IKEHHOCTH U MPeA0IIaT

B HOMUHanmbHOI cymme 00si3aTenbcTBa (B CyMME OCTaTKa 33 0JDKEHHOCTH), TIOMJICKAIIETO OIiaTe
JNOJDKHUKOM, Ha pjaty omnpenencHus CYA oneHMBArOTCS BHUABI 3aJ0JDKEHHOCTH, OIPEIEICHHBIE B
[Tpunoxenun 5. TIpeBBIIICHHE CPOKOB TIOTALICHUS ONEPAIMOHHON JEOMTOPCKON 3a70KEHHOCTH,
orpenensseMoil B cooTBeTcTBUU ¢ [Ipmioskennem Ne 5, BieueT ee 0OeCIieHEHHE C YYETOM KPETUTHOTO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHBbIMU B [Tpunoxxenun 2.

B ocTanbHBIX clrydasax IIe6I/ITOpCKa$I 3a10JI2KEHHOCThb OLICHUBACTCA I10 HpHBeI[eHHOfI K JaT€ OLICHKHN
CTOMMOCTH OyAyIHMX MOTOKOB, PACCUMTAHHOM B cOOTBEeTCTBUM c [IpmiioxkeHnem 2 K HacCTOSIIUM
[TpaBunam.

Ecim B pesynpraTe coBepmieHHs caenok ¢ umymiectBom [IM® Bo3nukaer pebutopckas
3a/I0J>KEHHOCTh, W, COTJIACHO YCJIOBHUSIM CJIIEJIKH, HE OIpEAENIeHa KOHKPETHas JaTa €€ MOTrauleHus, HO
yKa3aH MpeeibHbII CPOK, B TEUCHHE KOTOPOTO TakKas 3aJ0DKEHHOCTh JOJDKHA OBbITH IoraiieHa, TO s
ONpEAENCHUsI CIPABEAJIMBON CTOMMOCTH CpPOK IIOTAalllEHUs TaKOM 3aJ0JDKEHHOCTH IPUHUMAETCS
MaKCUMaJbHBIM B  OTCYTCTBHE OOOCHOBAaHHOTO HKCHEPTHOrO (MOTHBHUPOBAHHOTO) CYXICHUS
yIpaBiomeil KonaHuu 00 MHBIX CPOKaX MOTalleHus TaKO 1eOUTOPCKON 3a0KEHHOCTH.

Ecnu ycioBust cienku He cofepKaT KOHKPETHOW JaThl orameHus AeOUTOPCKON 3a0JDKEHHOCTH U
OTCYTCTBYET MPEAEIbHBINA CPOK MOTAILICHHS, TO JIJIs LEJIeH ONpEeeICHUs CITPABEATMBON CTOMMOCTH TaKOM
CPOK MOXXET OBITh YCTAaHOBJICH HAa OCHOBAaHMM OOOCHOBAHHOTO 3KCHEPTHOTO (MOTHBHUPOBAHHOTIO)
CYXJCHHSI YIPABISAIONIEH KOMIaHHUH.

JlebuTopckasi 3aJ0JIKEHHOCTh, MOAJIEKAIas MOTallleHUI0 UMYILECTBOM, BO3HHUKINAS MO JI0TOBOpaM
MCHBI, HOBAIMHU W OPYIr'UM aHAJOTMYHBIM AOOIOBOpaM, B TOM YHCJIC B COOTBCTCTBUU C IMOJIOXKCHUAMU
AOKYMCHTA, COACPNKALICTO YCJIOBHUA pa3MCIICHUS LCHHBIX 6yMar, " PCIICHHA O BBITYCKC LICHHBIX 6yMar
(3a HCKIIIOYEeHHEM JTeOUTOPCKOM 3a/I0JKEHHOCTH, BOSHUKIIEH B pe3yabTaTe Mepenadn eBpooOIUraiuil B
orjiaty 3aMCIarolInx OGJ’IHF&HI/Iﬁ npu Hux pa3M€IJ_ICHI/II/I), OLICHUBACTCA IO CTOMMOCTHU HMYHICCTBA,
MOJJICKAIIETO MOJYYEHHUIO, B COOTBETCTBUHU C MOPSAKOM OIMpPEIEIeHHs CIPaBENIMBON CTOMMOCTH TaKOTO
MMYILECTBA, YCTAHOBJIEHHBIM HacTosuMH [IpaBuinamMu ¢ yd4eTroM KpeAUTHOTO PUCKa B COOTBETCTBUH C
METOJIaMH, YKa3aHHbIMU B [Ipunoxennn 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 33J0JDKEHHOCTH, BO3HUKIICH B pe3ysbTaTe Iepenadyu
eBpooOiuranuii B OIUIaTy 3aMelIAloNIMX OOJMraluii mpu UX pa3MelleHuu (B TOM 4HCIe B Ciydae
nepenayd (yCTYNKH) BCEX HMYILECTBEHHBIX M MHBIX MpaB IO €BPOOOIUTAlMSIM  POCCUMCKUM
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IOPUIMYECKUM JIUIaM), TIPU3HACTCS PAaBHOW CIIPAaBEVIMBOM CTOMMOCTH €BPOOOJUTaluii, epelaHHbIX B
OIJIaTy 3aMEINAIOMMX OOJMralMid, WIK MO KOTOPHIM NepeaaHbl (YCTYIJICHBI) BCE MMYIIECTBEHHBIE U
WHBIE TIpaBa pPOCCHHMCKMM opuaudeckuMm JnuiaMm. CrpaBemiuBas CTOMMOCTb —€BPOOOIHTaIHiA,
NepelaHHbIX B OIUIaTy 3aMEIlaloluX OOJurauui, Wik No KOTOPBIM IepeaaHbl (YCTYIUIEHBI) Bce
MMYILECTBEHHBIE U MHBIE MpaBa POCCUMCKUM IOPUINYECKUM JIULIAM, OTNpeAeseTcs] B OOIIEM MOPSJIKE B
cootrBercTBUU C [IpaBunamu CYUA, ¢ y4eToM HAKOIJIEGHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONpeAceHUs
CIIPaBEJIMBOM CTOMMOCTH JCOUTOPCKOMN 3aJI0JDKEHHOCTH.

B ciydaec BO3HHMKHOBEHHSI TPHU3HAKOB OOCCIICHCHHMsS SMHUTEHTA 3aMEIIAIoONIMX OOJIUramuH,
CHpaBCIUII/IBaSI CTOUMOCTH ILGGI/ITOPCKOﬁ 3aJ0J2KCHHOCTHU OHpCI[eHHCTC}I HOCpeI[CTBOM HpI/IMeHeHI/IH
MeToaa HpI/IBGIICHHOﬁ CTOUMOCTHU 6yI[yIJ_[I/IX JNCHCKHBIX IIOTOKOB K CBpOOGHI/IFaHI/IﬂM, HepeﬂaHHBIM B
OIJIaTy 3aMemalonMX obnuramuii (B TOM 4YHCIE, MO KOTOPBIM TepenaHbl (yCTYIUICHBI) BcCe
I/IMyIJ_IeCTBeHHBIe U HHBIC HpaBa pOCCHﬁCKHM IOpI/II[I/I‘-IGCKI/IM JII/II_[aM), C y‘-IeTOM erIII/ITHI:IX pI/ICKOB
AMUTEHTa 3amernrarmux oonuranui (I[Tpunoxenue 2).

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

9. MIPU3HAHME, IPEKPAIIIEHUE IMPU3HAHUS U OLHEHKA KPEJUTOPCKOM
3AJOJLDKEHHOCTH

9.1. Ilpu3HaHne KPeANTOPCKOM 3210/ KEHHOCTH

Kpenuropckas 3a10K€HHOCTh NPU3HAETCSA B JaTy, Koraa y Ymnpasisitoniedl komnanuu ®onzaa B
COOTBETCTBUU C JCHUCTBYIOIIMM 3aKOHOJATEILCTBOM Poccuiickoit ®enepanuu WM 3aKIHOYEHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENIbCTBO IO Tepeaade HMMYIIECTBA WJIM BBHIIUIATE JICHE)KHBIX CPEJCTB
KOHTpPareHTy.

Kpenuropckass 3am0JDKEHHOCTh, TOJUICKAIIas TOTAIICHUI0 HWMYIIECTBOM, BO3HHMKAIOIIAs TIO0
CyneOHOMY TOKYMEHTY, PU3HACTCS:

- B MOMEHT BCTYIUICHHSI B CHJIY CyIe0OHOro aKTa IepBOil HMHCTAHIHWH, eCJIH I0JAa4ya
aneJJIsINNOHHOM 7Ka/100b1 He NPEeAYCMOTPEHA;

- B MOMEHT BCTYILUIEHHS] B CIJIYy pellleHHs Cy/a NMepBOil MHCTAHIMHU (B TOM 4YHCJIe, ecId ObLIa
NOoJIaHA amNe/UIAIMOHHAsI :Kaji00a). B ciydae ameusaMOHHOTO OO0XKalOBaHWS yKa3aHHOE pElICHHE
BCTYIIAET B 3aKOHHYIO CWJIy CO JHS TPUHSTHS TOCTAHOBJICHUS apOUTPaXHOTO Cyla aneJuISIIHOHHON
WHCTAHIUK (aTOW TPUHATHS TIOCTAHOBJICHUS Cy/a aneUIIIUOHHOW WHCTAHIIMHM CYMTACTCS JaTa ero
W3TOTOBJICHUS B TIOJTHOM 00BEME).

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

9.2.1. He3zaeepuiennuvie pacuenol

Kpeauropckast 3a0KEHHOCTh IO HE3aBEpPIICHHBIM CHEJNKaM [0 NMPUOOPETEHHUIO HMYILECTBA B
coctaB akTHBOB DOH/a MpU3HAETCA B AATy UCHIOJHEHUSI KOHTPAreHTOM €ro 00s13aTeNNbCTB M0 JOTOBOPY U
BO3HUKHOBEHHUS y Ympapisiomeii komrnannu donpa o0s3aTenscTBa MO BBIILIATE JACHEKHBIX CPEACTB
KOHTpPAareHTy.

HpCILOHJIaTLI ACHCIKHBIX CPCACTB, IMCPCUHUCIICHHBIC KOHTPArCHTAMH I10 AJOTOBOpaM pcain3aluu
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LEHHBIX OyMar M NpOYMX aKTHBOB, MPUHAMISKAIIMX YTpaBisomed kommanud PoHAa, MPU3HAIOTCA
KayecTBe 00s3aTelbCcTB B AaTy (PaKTHUECKOTO TMOCTYIUICHUS NEHEXHBIX CPEACTB HAa PAcCuUeTHBIN cueT
VYpasnsatowmen komnanuu PoHja.

O1nieHKa OCyIIECTBIISIETCS B COOTBETCTBUH C 1. 9.4.
9.2.2. /lox00 no nasm

Kpenuropckast 3a10/K€HHOCTh 1O BBITIIATE JOXOJOB IMaWIIUKaM TPH3HAETCS B COOTBETCTBUH C
YCIIOBUSIMH HAYMCIICHUs, onpeaeneHabiMA B [1JIY, B 1aTy BOSHUKHOBEHHS 0053aTElIbCTBA IO BBITIIATE
JIOXOJ0B, IMOJJIEKAIIMX BEIIIATE.

erI[I/ITOpCKaH 3aJ0JI2KCHHOCTD I10 BBIIIJIIATC JO0XOA0B HaI>'IIL[I/IKaM OpCKpalIacT NprU3HaBATbCA:

e B naTy ucniogHeHUs 0053aTeNbCTB YIPABIAIONIESH KOMITAHUEH, TIOITBEPKACHHON OaHKOBCKOMN
BBINMCKOW C PaCUYETHOIO CUYETA YNPABJISIONICH KOMITAHUY;

e B pgary pemenus Jmia, ocyuiecTBisitomero npekpamenue [TM®, o moaHOM/9acTHUHOM
MpeKpalleHuy MpU3HaHUs 005A3aTeIbCTB MO BBIJIATE JI0XOJa B CiIy4ae OTCYTCTBUSA
(Hemocratka) neHeXHbIX cpeactB B [IM® nama omnmaTel Takux 00s3aTE€NIBCTB  MPHU
npekpamienuu [TNO.

O1eHka OCyIIECTBIISIETCS. B COOTBETCTBUU C 1. 9.4.

9.2.3. Bo3nazpasicoenus u pacxoovt
Ilopsaook npusnanusn
Kpeautopckasi 3aI0JDKEHHOCTh MO BBIIJIATE BO3HATPAKICHUN M OIUIATE PAacXOJ0B MPHU3HAETCH B
HanboJiee paHHIOK U3 JaT:
° Hata onpenenennst CHA TIM® B cooTBeTCTBUM C pazzaesnoM 2 Hactoamux [Ipasun (ecau B
COOTBETCTBHUH C JJOTOBOPAMH I METOJAMH OIPEICICHHSI CTIPaBEAIMBON CTOUMOCTU KPEAUTOPCKOM
3aJI0JDKEHHOCTH €€ pa3Mep MOXKHO OTPEIETUTh, 32 HCKIIFOUCHUEM BO3HATPAKICHUS OLICHIITNKA);

. JlaTa BO3HUKHOBEHUS y YIpaBirAronie komnanuu GoHIa COOTBETCTBYIOLIETO
00s13aTENbCTBA;
. JlaTa moKyMeHTa, TOATBEPIKIAIOIIETO BBIMOTHEHUE paboT (oka3anus yciyr) [TMD no

COOTBETCTBYIOIIMM JIOIOBOpPaM WM B COOTBETCTBUU ¢ npaswiamu Y ITND.

OO0s13aTenbeTBa MO OIIATEe PACcXOJ0B/BO3HATPAKICHHUH 3a cueT umymiecTBa doHAa mpusHAIOTCS B
pa3Mepe, OHpCZ[eHCHHOM B COOTBCTCTBHHU C MCTOJaMHM OLCHKHM, HO HC HpeBBIH_IaIOH_II/IM Hpe,HCJII:HO
JOMYCTUMBIA pa3Mep pPacxo0B/BO3HATPAKIACHHUM, OMpENeNeHHBIM ucxons u3 cpemHeromoBoii CUA
®doH/1a Ha MOMEHT UX MPU3HAHUSI.

Ilpexkpawenue npusnanua yKa3aHHOM KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBISETCS B JATy
CIMCaHMs CyMM C PacueTHOro cyera Ympasistonied koMmnaHud PoHIa B IMOJIB3Y COOTBETCTBYIOIIUX
KOHTPAreHTOB COTJIACHO OAHKOBCKOI BBITIHCKE.

Ilopsadoxk ouenku

B ciywae, eciu BenuMuMHA BO3HAIpPaXKICHUsA YIPABIAIOLNICH KOMIIAHMM, IIPELyCMOTPEHHAs
[IpaBunamu @oHpa, sBIsSeTcs (PUKCUPOBAHHOM, KPEIUTOPCKAs 33J0JDKEHHOCTh 1O BO3HATPAXKICHUIO
VYnpasisomeld KOMIIAHUU OLICHUBACTCA B CyMME NPONOPLMOHAIBHO KOJIMYECTBY KaJICHIAPHBIX AHEU B
pacuetHoM mepuoze. Ilpu sTomM mpm pacdyere Ha mMOCIAeAHUN paboOYMii JIEHb PacyeTHOTO Tepuoja
CTOMMOCTb 3aJI0JDKEHHOCTH OIPENeNAeTCsl B MOJIHOM CyMME C y4yeTOM Hepado4Mx JHEHW mocie JaThbl
pacuera.
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AHaJOrMYHBIA TOJAXOJ TNPUMEHSETCS IPU OLEHKE HWHBIX BO3HAarpaXJIEHUH U pPacXolIoB IO
NEPUOINIECKH OKA3bIBAEMBIM yCIYTraM, BEIMUMHA KOTOPBIX SBJISIETCS (PUKCHPOBAHHOM.

B uHBIX ciy4asx BEJIMYMHA KPEAUTOPCKOW 3aJ0JDKEHHOCTH I10 BO3HAIPAXKICHUIO YIIPaBIAIOLIECH
KOMITAHUH OTIPEENISIETCS] HA OCHOBAHUM IOKYMEHTOB, IOATBEPKJAIOIINX OKa3aHHbBIE YCIIYTH.

BennunHa KpeauTOpCcKOW 3aJ0JDKEHHOCTH IO  pacxoiaM TPEeTbUX JIMI, OIUIAYMBAEMBIX B

COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUHU YCIYT CHEIHATU3UPOBAHHOIO JEMO3UTApUs, ONpeaesseTcs Ha
OCHOBAaHMH JOKYMEHTOB, TOATBEPKIAIOIINX OKAa3aHHBIE YCIYTH.
Kpeauropckas 3a105K€HHOCTh 10 OIIaTe MePUOANYECKH 0Ka3bIBaeMbIX YCIYT (padoT), pa3mep KOTOpoit
3aBHCHT OT pa3Mepa CTaBOK, Tapu(poB W OOBEMOB OKa3aHUs YCIyr (B TOM YHUCIIe KOMMYHAIbHBIX),
olleHMBaeTcs Ha naary omnpexaeneHus CYA Ha OCHOBaHMM MPOTHO3HBIX 3HAUEHUU (ANMPOKCUMALIMH),
OTIpeIeTICHHBIX KaK cpeiHeapru(MeTHUecKoe 3HAUCHUE PAcX0/I0B 3a ocieanne 12 (ABeHaIIaTh) MECsIIeB
MPONOPILMOHANIBHO KOJIMYECTBY JHEH B pacUeTHOM MEPHUOJE B COOTBETCTBUM C YCJIOBHUSIMU JIOIOBOpA.
[Ipu sTOM TIpH pacueTe Ha MOCISAHUN PabOYMil IEHh PACUETHOTO MEPHOJa CTOUMOCTD 3aJ0JIKEHHOCTH
OTIpE/ICIISIETCS C YUETOM Hepabouyux JTHEH mocje JaThl pacyeTa.

[Ipn otcyrcTBHM Takoro o0bemMa CTATUCTUKH METOJ AamnMpOKCHMAallMd MPUMEHMM IMpU HaJIUYUU
JTAHHBIX HE MEHEE, YeM 3a MoceaHue 2 (1Ba) MecsIa, mpeamecTByomux nate onpenenenus CHA TTNO.
B uHBIX ciiydasx METO] anlpOKCUMALIMK HE TPUMEHSETCS.

B nary mnocrymieHuss JOKyMeHTa, MOATBEPXKAAIONIET0 OKA3aHHBIE YCIYTH, TPOU3BOJUTCA
KOPPEKTUPOBKA CTOMMOCTH O00S3aTENbCTB JI0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOPpEKTUPOBKAa CTOMMOCTH OCYILIECTBIISIETCS B pa3Mepe, HE MPEBBIIIAIOIINM MPEACIbHO
JOMYCTUMBIA pa3Mep pPacxo0B/BO3HATPAKIACHHUM, OMpENeIeHHBIM ucxons u3 cpemneromoBoii CYA
@®oH/1a Ha MOMEHT UX MPU3HAHUS.

B ciuywae, ecnu B pacuer CYUHA [IM® BkiaodyeH pe3epB Ha BBIIUIATY BO3HArpa)xacHUU,
anmnpoKCHMalUs BEJIMYUH, 0] KOTOPbIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBa HE OCYIIECTBISAETCS.

9.2.4. Hanozu u opyzue odsa3amenvHble naamexncu
Kpeautopckass 3aJ0/DKEHHOCTh MO yIJIaTe€ HAJOTOB W JIPYTUX OO0s3aTeNbHBIX IUIATEXKEUW U3
nmymecrea PoHa mpu3HAaeTcs C JaThl BO3HUKHOBEHUsI Yy Yhpasisiouied kKommnanunun Ponzaa
COOTBETCTBYIOIIETO 00s3aTENHCTBA M0 OIUIATE HAJOTa M/WIKM 00S3aTeNBFHOTO IJIaTeka B COOTBETCTBUH C
HAJIOTOBBIM 3aKOHOJATEIBLCTBOM WJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickon denepannu.

[Ipexpamienue mnpu3HAHUSA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 YyIUIaT€ HAJOroB M JAPYruX
00s13aTeNbHBIX TUIaTeXkel u3 umymectBa @oHAa MPOUCXOAUT B ATy CIHUCAHUSA JEHEKHBIX CPEACTB C
pacdeTHOro cyera Ympasistomeid komnanud GoHga B omiaTy cyMM HAJIOTOB (00s3aTEBHBIX TUIATEKEN )
WM TIPOYEro MpeKpanieHus 0053aTeNbCTBa B COOTBETCTBUU C IEUCTBYIOIIMM 3aKOHOJATEIHCTBOM.

KpenuTopckas 3a0/5KEHHOCTD 110 yIJIaTe HAJIOTOB U APYTUX 00s3aTEIbHBIX IJIATEXKEH OIEHUBAETCS
B pa3Mepe (haKTUUeCKOH 3a10JKeHHOCTH Ha naty pacueta CHA ®onpa.

9.3. IIpexpalenne NpU3HAHUS KPEAUTOPCKOM 3210/ 1KEHHOCTH

[Ipu3nanue KpeAUTOPCKON 3a10KEHHOCTH U MOJIYYeHHBIX MPEAOIIaT MIPEeKpaIlaeTcs:
® ¢ JaThl HCTIOJTHEHHS 00s13aTeNIbCTBA Y IIpaBisitoleil kommnanuer Gonma;
e ¢ garel BHeceHuss B EI'PIOJI cBeneHuii O JMKBHAAIMM KOHTpAareHTa B TOPSIKE,
YCTAHOBJICHHOM JE€HCTBYIOIIUM 3aKOHOIATEILCTBOM;
® C JIaThl TIPOYEro MpeKpalleHus 005A3aTebCTBAa B COOTBETCTBHHU C 3aKOHOJIATEIBCTBOM WU
JIOTOBOPOM.
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94. OneHka HHBIX BUAOB KPeIUMTOPCKOH 3a10/KEHHOCTH

Kpenuropckast 3a105KEHHOCTD «JI0 BOCTPEOOBaHUS», KPEAUTOPCKAs 3a/I0JDKEHHOCTh 0 Hajoram, a
TaKKe€ KPEeAUTOPCKas 3aJ0/DKEHHOCTb, MOJJIeKalas MOTalleHUI0 JEHEXHBIMU CpPEJICTBAMH, CPOK
WCIIOTHEHHUSI KOTOPOM B MOMEHT IMepBOHavdanbHOro mpu3Hanus He npesbiman 180 (Cta BOCbMHIECSTH)
JTHEH, OIIEHWBACTCS B HOMHUHAJIBLHOM CymMMe 00s3aTeNIbCTBA, IMOJICKAIIETO OIUiaTe Y paBIISIONICH
koMnanuen donna.

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

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

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

eoe:

Tep.poin. - CPEIHEB3BEIIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 1b PO 3a
Mecsil, Haubonee ONM3KMI K Jare OLEHKH, @0 KpeAuTaM, MPeJOCTaBICHHBIM KPEAUTHBIMU
OpraHu3anusiMu He()MHAHCOBBIM OpPraHU3alMsSIM, B TOM e BaJIOTE, YTO U OLIEHWBAaeMas KpeIUTOpCKas
3a/I0JDKEHHOCTh, CO CPOKOM IMPEJOCTABJICHMS, MOMAJAIONIMM B TOT K€ HHTEpPBaJ, YTO H CPOK,
OCTaBIIHNICS Ha OTUCTHYIO AATy 0 MOoTralICHUuA OHCHHBaeMOﬁ 3aJ0JDKCHHOCTH,

KC,,. - xmoueBas craBka [[b P®, ycranoBjeHHas Ha 1aTy OLEHKH;

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

XiKC; = T;
KCCp_ = B —
2oe:

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

T; - KOIMYECTBO JHEW KAJICHIAPHOIO0 MECSLA, B TEUEHHE KOTOPBIX AEHCTBOBAjA MPOLECHTHAs CTaBKa
KC;.

er,I[I/ITOpCKaSI 3a0JDKCHHOCTD, IIOAJICKAIas Morali€HUui0 UMYIIIECTBOM, BO3HUKIIAA 1O AOTr0OBOpaM
MCHBI, HOBAallMKM W JAPYrHM aHaJIOTUYHBIM JOroBOpaM, OLNCHUBACTCA II0 CTOMMOCTH HWMYIICCTBA,
nmoayicxKamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH TaKOI'O
HMYHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOHY‘ICHHBIG npeaomiaTel ONCHHUBAKOTCA B CYMMC IMOJTYYCHHBIX ICHCKHBIX CPCACTB.
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10. MPU3HAHUE, IPEKPAIIIEHUE TIPU3HAHUA U OLIEHKA 3AMMOB BBIJIAHHBIX 1

AHAJIOI'NYHBIX THCTPYMEHTOB

10.1. O01Me mMo10KeHUu

Meroanka OIEHKH CHpPaBeIJIMBOM CTOMMOCTH 3aiMOB BBIJIAHHBIX, OMHMCAHHAS B JIAHHOM pasfele,
pacrpocTpaHseTcs TaKKe Ha OLIEHKY BIIOKCHUH B BeKCeJIsl U 3aKJIaJHbIE.

10.2. Ilpu3HaHue U NpeKpalieHue NPU3HAHKUS 3aiiMOB BbIJJAHHBIX

Kputepun npusHanus 3aiiMoB:

3aeM, BBIJJAHHBIN YHpasistonen komnanue Goxaa, NpU3HACTCS B KAYECTBE aKTHBA B ATy
CIIUCAHUSl JEHEKHBIX CPEACTB C pPACUETHOTO cyeTa Ympapisdwomend komnanun DoHma B
IIOJIB3Y 3a€MIINKA;

Jata mojydyeHus Yrpaisitoniei kommnanueir @oHga COOTBETCTBYIOLIETO MpaBa TPeOOBaHUS
OT TPETHETO JINLIA;

[IpaBa TpeOoBaHMs U3 JOrOBOpa 3aliMa WJIM MHOTO aHAJIOTHYHOTO JI0TOBOPA, MOJIy4YEeHHbIE Ha
OCHOBAaHUU CYJEOHOr0 aKTa, MPU3HAIOTCS B KaYeCTBE 3aiiMa B MOMEHT BCTYIUICHHS B CHIY
CyAeOHOro aKTa B COOTBETCTBHUHU C IEHCTBYIOIIUM 3aKOHOJATEIbCTBOM;

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

JlaToii mpekpalleHus: Mpyu3HaHUs 3aiiMa SBJIAETCS JaTa:

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

nepeayn  Ympasisgomeld kommnaHued @oHAa COOTBETCTBYIOUIETO TIpaBa TpeOOBaHUS
TPEThEMY JIUILY;

JlaTa nepeaaToOuHor HaJANMCH Ha 3aKJIaJHOM C yKa3aHHMEM BJIajieliblia 3aKJIaJIHOW - CTOPOHHEE
JIUIO;

JUKBUJAIMN 33a€MIIHUKA COTJacHO WH(OpPMAIMH, PACKPHITOM B OQPHUIIMATBLHOM JOCTYITHOM
ucrounuke (B Tom uncie 3anmucu B EI'PIOJI o nukBumanmum 3aeMimka);

repexo/ia mpasa Ha 3aJJ0r0BOE HMYIIECTBO MTPH OOpaIIeHNH B3BICKAHUS Ha MPEIMET 3aJI0Ta;
MPOYEro MpeKpalieHus: 00s13aTENbCTB B COOTBETCTBUH C JEHCTBYIOIIUM 3aKOHOIATEILCTBOM
WJIM IOTOBOPOM.

10.3. Onenka 3aiiM0OB BLIIAaHHBIX

3a/10JKEHHOCTD 110 3aiiMaM OLIEHMBAETCA 0 MPUBEIEHHOM K JaTe OIEHKH CTOMMOCTH JIEHEKHBIX
MOTOKOB B cOOTBeTCTBUU ¢ [Ipunoxenuem 2 k Hactosmum [IpaBuiam.

[Tpocpouka ucromHEeHUs 003aTEIBCTB A0 5 paboYHX JHEH HEe CUMTACTCS COOBITHEM OOCCIICHEHUS B

OTCYTCTBHE WHBIX MPU3HAKOB 0OeCIieHeHus/ne(oTa KOHTpareHTa.

Eciu A0r0BOP HC COACPIKUT KOHerTHOfI JAAaThl IOraliCHus, Takas aaTta OnpcaAcIACTCd Ha OCHOBAHUN

9KCIEPTHOIO (MOTHMBHUPOBAHHOIO) CY)KJIEHHUS YNPABISIOUIEH KOMIIAHHWH, KOTOPOE AOJKHO COZIEpXKaTh

00OCHOBAHHBIM BBIBOJI O CPOKE BO3BpAaTa CCYAbI, OCHOBAHHBI B TOM YHCIIe Ha COOCTBEHHOH MpaKTHUKE
paboTHl C aHAJIOTUYHBIMHU 3a€MINUKAaMU U (WJIM) OOIIEH PHIHOYHOM MPAKTHKE MOTAIICHHUS aHAJIOTHYHBIX
CCY/ Y UHBIX JJAaHHBIX.
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B cnyuyae BHeceHUs M3MEHEHHs B YCIOBHS OIIPENEICHMs] CpOKa JOrOBOpAa MAaKCUMAJIbHBIN CpPOK
OIIpEEIAETCS B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aliMa), NEHCTBYIOIIMM Ha JaTy
onpeaenenuss CYA, mpuyemM HaKOIJICHUE CPOKa KpeauTa (3aiiMa) He POUCXOIHNT.

B cnydae ecau JIoroBop coIEpKUT JaHHBIE O IIaTekKax 3a MOJIb30BaHUE ACHEKHBIMU CPEICTBAMH,
3aBUCSILIKE OT MEPEMEHHBIX BEJTUYMH, TO MPOTHO3 JE€HEKHBIX MOTOKOB OCYIIECTBIISIETCS B COOTBETCTBHU
¢ [Ipunoxenuem 3.

11. MIPU3HAHUE, IPEKPAIIIEHUE MIPU3HAHUS Y OIIEHKA 3AHMOB ITOJIYYEHHBIX

3aeM, MoJy4eHHbIM Ympapistomed komnanued @DoHma, B T.4. MO CAEIKAM MAapKUHAIBHOTO
KpEAUTOBAHUS, IPU3HACTCS B KAUYECTBE 00513aTEIhCTBA:

® C JIaThl MOJYYCHUS Ha PACUCTHBIA WIIH OPOKEPCKUI CUET JCHEKHBIX CPEJCTB OT KPEAUTOPA;

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

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

JlaToit ipekpalleHus: Npyu3HaHus 3aiiMa sBJISIeTCS:
e J[aTa MCIIOJIHEHUS 00s3aTeNbCTBA Y IpaBsitoleil kommanueir @oH/a 1o BO3BpaTy 3aiiMa;
e nata BHeceHus B EI'PHOJI cBenenuii o TMKBUAAIIMN KOHTPAreHTa B MOPSAIKE, YCTAHOBICHHOM
JEHUCTBYIOLIUM 3aKOHOIATENbCTBOM;
® JlaTa TPOYEro TPEKpalleHHs o00513aTebCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

Meroavka OLEHKH CIIPaBEUIMBOM CTOMMOCTH 3aiiMOB, IIOJIYYEHHBIX JIECHEKHBIMU CpPEICTBAMU,
ONMCaHHAas B [AHHOM pas3felie, pacHpoCTpaHSAETCA TaKXKE Ha OLICHKY BIIOKEHUN 3aJ0JKECHHOCTH
VYnpasnstomein komnannu @onna no onepanusam PEITO.

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

3a10JKEHHOCTh 1O MOJY4EeHHOMY JEHEKHBIMH CPEACTBAMHU 3alMy, CPOK HMCIIOJIHEHHUS KOTOPOU B
JaTy TepBoHadaiabHOro mnpusHaHus npesbiman 180 (Cto BocemblecsAT) [HEH, OLEHUBAETCA 110
MPUBEIAEHHON K JaTe€ OLICHKHM CTOMMOCTH IUJIATEXKEW, PACCUUTAHHOM C HCIOJIb30BAHUEM PBHIHOYHOM
IPOLICHTHON CTABKHU Ty -

B kauecTBe pHIHOYHOM NMPOIIEHTHOW CTaBKM B JAHHOM CJydae IMPUHUMAETCs CIEAyIomlas cTaBka (C
OKPYTJIEHUEM 10 2 3HAKOB I10CJIE 3aIlATOM):

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

eoe:
Tep.po. = CPEJIHEB3BEIICHHAS POLICHTHAS CTABKA, yOnuKyemas Ha oduiuansaom caire [[b PO 3a

Mecsll, HauOosiee ONMM3KUN K JaTe OILEHKH, [0 KpeauTaM, NPEJIOCTaBICHHBIM KPEAUTHBIMH
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OpraHu3anysiMi He(pMHAHCOBBIM OPTAHHU3AIUSAM, B TOW K€ BAIIOTE, YTO U OIICHUBAeMasl 3aJI0JDKEHHOCTh
o 3aiiMy, CO CPOKOM IPEIOCTaBIEHUs, MONAAIOUIUM B TOT K€ MHTEpPBAJI, YTO U CPOK, OCTABIIUKCS HA
OTUETHYIO JaTy JI0 MOralieHus: OIIEHUBAeMOM 3aJI0JDKEHHOCTH;

KC, .. - kmo4eBas craBka [Ib PO, ycraHoB/IeHHas Ha ATy OLEHKH;

KC.,. - cpennss xkmoueBas ctaBka [[b PD 3a xaneHmapHblid Mecsll, 3a KOTOPBIA ONpeesieHa CTaBKa

cp.

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

KC i KC; = T;
cp. — T )
eoe:
T - KOIMYECTBO JTHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBII paCCUMTHIBACTCS MPOILICHTHAS CTaBKa,
KC; - ximtoueBas craBka LIb P®, nelictBoBaBiiast B i-oM nepuoje KajJeHAapHOro Mecslla,
T; - KOIMYECTBO JHEW KAJICHIAPHOIO0 MECSLA, B TEUEHHE KOTOPBIX AEHCTBOBAsA MPOLECHTHAS CTaBKa
KC;.
3a10/KEHHOCTh TI0 TMOJYyYE€HHOMY IICHHBIMH OymaraMu 3aiiMy OIICHMBAETCS IO CITPaBEITMBOM
CTOMMOCTH IIEHHBIX OyMar, sIBJISIIOIIUXCS TPEAMETOM 3aiiMa, B COOTBETCTBUH C HACTOSIIMMH MTPABUIIAMHU.
B cnydae mepemaum 3anora 1o 3aiiMy WIH CAEITKE MapKUHAIBHOTO KPeIUTOBaHMs, TpeOOBaHHE T10
BO3BpaTy 3ajora OLIEHUBAIOTCS IO CHPABEIIMBOM CTOMMOCTH 3aJ0ra B COOTBETCTBHUU C HACTOSALIMMU
npaBwiaMd. B ciiydae Hanmuuus TPU3HAKOB OOCCIICHEHHS KOHTpAareHra (He HWCKIoYas TpU3HaHHE
nedonra winm OaHKPOTCTBA), TpeOOBaHME IO BO3BpPATy 3ajora OICHUBACTCS C Y4YETOM IPU3HAKOB

o0OecIIeHeHHs B COOTBETCTBUH C [IpuokeHuem 2.

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

CropaBe/uinBas CTOMMOCTb AaKTHUBOB U 0043aT€NbCTB, ONpEIEICHHas B BajllOTe, OTIWYHOH OT
poccuiickoro pyois, MOAJEKUT mepecyeTy B pyOau mo OupikeBoMy Kypcy Ha naty pacuera CUA.
JIOCTYIIHBIM PBIHKOM B LIEJISIX OTIpeieieHus: oupskeBoro Kypcea sisisercs ITAO «MockoBckas Oupxay.

B kagecTBe OHMpKEBOro Kypca IPUMEHSIOTCS CIEAYIONINE EHBI:

cpenneB3BemieHHbI Kype cnenok CIIOT (TOD) mo cooTBeTCTBYIOLIEH BalIOTHOM Mape Ha JaTy
ompeneneHuss CYA 1o COCTOSHHIO Ha BpeMs OKOHYAHHMS TOProB (WJIM Ha MOCIEIHUM Omkaiimnit
TOPTOBBIH JICHB, eciin aaTa onpenencHus CUA sBiseTcs He TOProBBIM THEM, HO He Oosee 7 qHEl.

B toMm cnyuae, ecniu OuUp)KeBOM Kypc BallOTHI HE YCTAHOBJIEH IO NMPUYWHE OTCYTCTBHUS JTOMYyCKa
BAJIIOTHl K TOPTaM WJIW OTCYTCTBHSI TOPTOB OTJEIHHBIM HHCTPYMEHTOM B TE€UEHHHU Oojiee 7 TOPTOBBIX
JTHEH, B TOM YHUCJIE B CIydae MPUOCTAHOBKU/TPEKPAIEHUS TOPTOB, JIJIS 1IEJIeH OICHKH MPUMEHSETCS KypC
[enTpansHoro 6anka Poccuiickoit @eneparuu (nanee — banka Poccun).

Ecnu Ha nary ompenenenust CHA i1 MHOCTpAaHHOW BaJIIOTHI HE YCTAHOBJIEHBI OMpPIKEBbIE KYPCHI
3akpeiTusi TOD TTAO «MockoBckast Oupxa», a Takke HE YCTaHOBiIeH Kypc banka Poccum, ams
nepecuera B pyoIIl HCIOJIB3YETCS] KPOCC KypC, OIpEeNsIeMblil CIeayoImumM o0pa3om:

Kpocc xypc = CUR/USD * USD/RUR,

2oe:
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USD/RUR — 6upxkeBoit kypc nomtapa CILIA, Ha naty pacuera CUA;

CUR/USD - kypc BaJioThl, B KOTOPOW BBIpa)K€HA CIpaBeIiiuBasi cToumocts, K Jommapy CILA,
MOJyYeHHBIM 1O JaHHBIM HH(popManuoHHOTo areHTcTBa Cbonds 006 0OMEHHBIX Kypcax HIMPOKOTO
MepeyYHsd MHOCTPaHHBIX BaIOT K AoJapy CIIIA.

B cnydae oTcyrcTBHs Kypca BamoThl k goiuiapy CIHIA, ucnonb3yercst Kype BaltoThl kK €Bpo: Kpoce
kypc = CUR/EUR * EUR/RUR.

13. TIOPSIJIOK PACUETA CPEJHETOJIOBOM CUA ®OH/JIA Y ONIPEJIEJIEHUSA
PACYETHON CTOMMOCTHU HHBECTUIIMOHHOI' O ITASI ®OHJIA

CpenneronoBass CHA ®onpga Ha mr000#l JeHb ompenensieTcs, Kak oTHomleHne cymmbl CHA Ha
KaX/Iplii pabounii JeHb KaleHJapHOro roxaa (ecnu Ha paboumit AeHp KajneHnapHoro roxa CYA He
olpezessiiach — Ha MOCIEIHUI I€Hb €€ ONPEENICHUs, IPEAIIECTBYIOINN TAKOMY JTHIO) C Hadaja roja (c
naThl 3aBepuieHus (okoH4yaHus) ¢popmuposanus PoHaa), BKIOYast 1aTy pacueTa cpeanerogoBoii CHA, k
quCcIy pabo4MX JAHEH B KaJICHIAPHOM rOfy.

D .Cu4,
Crcdd=+=——o,
D

2oe:
D - konmudecTBO pabouyux JHEH B TEKYIIEM KaJICHIAPHOM TOAY;

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

cpenteronoBoii CYA. Ecim Ha paboumii neHp t CHA He ompenerneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIECTBYIOLTMH JHIO t paboumii IeHb TEKYIIEro KaJleHIapHoro rofa, a eciu pacueT CHA B KaneHIapHOM IOy,
BKJIFOYas JIeHb pacueTra cpeneronoBoid CHA, He MpoW3BOMIICS — HA MOCTEAHUM paboumii IeHb TPEIbLIyIEro
rozia. 3HaUYeHUE OMPEACISIETCS ¢ TOYHOCTHIO 10 2 (JIBYX) 3HAKOB ITOCIIE 3aITATOM.

Pacuérnas cromMocTs MHBECTHITMOHHOTO Tasi DoHAa onpenesieTcss Ha KaKIylo JaTy, Ha KOTOPYIO
onpeaensierca CHA donma, nyrem nenenuss CHA ®doHga Ha KOJIMYECTBO WHBECTUIIMOHHBIX MAEB IO
JTAHHBIM peecTpa BIAJCNIbIIEB HHBECTUIIMOHHBIX TaeB DoOHIa Ha JaTy OmpeleicHUs pacu€THOM
CTOMMOCTH.

[Tepepacuér cpennerogoBoit CHA ®onaa u pacy€THON CTOMMOCTH MHBECTUIMOHHOTO Masi MaeBOro
nHBecTuIIMOHHOTO DOHAa ocylecTBiIsIeTcs B cinydae nepepacuéta CHA.

14. HOPAAOK OIPEAEJEHUA CTOUMOCTU UMYIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTHIIMOHHBIX ITAEB

CroumMocTh HMMYyHIIECTBa, IEPEIaHHOTO B OIUIATY WHBECTUIMOHHBIX I[1Aa€B, OIpeaeiseTcsl B
cooTBeTcTBUU ¢ TpeboBanmsimu DenepanpHoro 3akoHa oT 29 HOosO0ps 2001 1. Nel56-d3 «O6
MHBECTUIIMOHHBIX (DOHAAX», MPUHATHIX B COOTBETCTBMM C HUM HOPMATHBHBIX aKTOB, TpeOOBaHHUSIMH
Vkazanusg u [IpaBui.

Jlata, IO COCTOSIHUIO Ha KOTOPYIO OIPEACIAECTCS CTOMMOCTb MMYIIECTBA, IEPEJAHHOTO B OILIATy
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WHBECTUIIMOHHBIX MaeB DoHIA, HE MOXKET OBITh paHee NaThl Mepefadyd TAaKoro MMYIIECTBA B OIUIATY
WHBECTULIMOHHBIX 1A€B, 32 UCKJIKOYEHHUEM CIIy4aeB ONPEIEICHUS] CTOUMOCTH UMYILECTBA, IEPEIAHHOTO B
OIuIaTy MHBECTUIIMOHHBIX NaéB DOH1a, HA OCHOBAaHUHU OTYETA OLCHILMKA.

Jlata, 1O COCTOSIHMIO Ha KOTOPYIO ONPENENseTcs CTOMMOCTh HMMYILIECTBA, MEPEeJaHHOro B OIUIATy
MHBECTUIIMOHHBIX MMaeB POHJa, HA OCHOBAHMU OTYETa OLEHIIMKA, HE MOXeT ObITh paHee 3 (Tpex)
MecSIlIeB 10 JaThl Mepefauyd TaKoro HMYILECTBa B OIUIAaTy WHBECTUHIUOHHBIX MaeB. CTOMMOCTH
MMYILECTBA, MEPEJaHHOr0 B OIUIATY MHBECTHIIMOHHBIX maeB DoHa, ompenensercs Mo COCTOSHHUIO Ha
JIaTy, YCTAHOBJICHHYIO B COOTBETCTBHHM C [IpaBuinamu noeputenbHoro ynpasieHus @ongom Ha 23 4. 59
MHH.

15. MOPAJOK YPEI'YJIMPOBAHUSA PAZHOIJIACUH MEXIY YIIPABJSAIOIIENA
KOMITAHUEN U CIEIIUAJIN3UPOBAHHBIM JENNO3UTAPUEM IIPU ONPEJIEJEHUA
CYHA

15.1. Ilpouecc cBepku CHA

VYnpapnstomas komnanuss v Creruaau3upOoBaHHBIA JI€MO3UTApUA Ha JaThl, MPEIyCMOTPEHHBIE
NEBATHIM ab3ameM pazzaena 2 Hactosmmx [IpaBwmi, ocymecTBIAOT oOs3aTenbHyr0 cBepky CUA wu
CTOMMOCTH OJITHOTO MHBecTHIMOHHOTO nasi Donpa. [ng storo Ympasmistomas koMnanus GopMUpyeT U
nepenaer B Crnenuann3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoH/a.

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

[IpaBunbHOCTh onpenenennss CYHA M pacd€THOM CTOMMOCTH OJIHOTO MHBECTUIIMOHHOTO masi donma
MTOATBEPKIACTCS TMOMUCHIO YIIOJTHOMOUYEHHOTO Jiniia Crenuanu3upoBaHHOTO JIETTO3UTAPHUS U 3aBEPCTCS
nevyaTeio Crneruanu3upoBaHHOTO JIETIO3UTApPHs Ha CIPaBKE O CTOMMOCTH YHUCTHIX akTHBOB DoHma (B
CiTy4ae TOMUCaHus OYMa)KHOTO JOKYMEHTA).

B cnyyae oOHapyXeHHsI CYIIECTBEHHBIX pACXOXXKICHHH, BBIIBICHHBIX B TIPOLIECCE CBEPKHU,
Crenuanu3upoBaHHbI  JCMIO3UTAPHI  HAMpaBiseT YIpaBISAOUICH KOMIAaHUM HH(pOpManuio ¢
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéra umymiecTBa PoHJa ¢ yKazaHHUEM IMO3UIUH, 10 KOTOPHIM ObUIH
OOHapy>KEHBI TaHHBIE PACXO0XKICHHS.

15.2. BeisiBs1eHHe pacxoxkaeHni B nponecce ceepku CHA

[Ipu BBIsIBIEHMH paCXOXKACHUU TO cocTaBy akTMBOB mpu pacuéte CYUA dDonpma Ympapisromias
koMraHusi 1 Crenuanu3upoBaHHBIA JIETIO3UTAPUN OCYLIECTBIISIIOT CBEPKY aKTUBOB U 0053aTEILCTB, IO
KOTOPBIM BBISIBJICHBI PACX0XKICHUS, HAa MPEIMET MPABHIIBHOCTH UX y4€Ta B COOTBETCTBUH C KPUTEPHUIMU
WX Tpu3HaHusA (TPEKpaIieHus TPU3HAHNSA).

[Tpu oOHapYyX EeHUU PACXOKICHUN 10 CTOMMOCTH aKTUBOB IpH pacuéte CUA donpa Ympasinsiomas
koMnaHus U Crenuain3upoBaHHbIN AETIO3UTAPUM OCYLIECTBIIAIOT CIAEAYIOIUE NEHCTBUSA:
e cBepka MH(OpMaIMK, HCIOJIb3YEMOHN Ui ONpEeAeSeHHs CIpPaBeAINBONA CTOMMOCTH AKTHBOB
(o6s3atennbcTB) DoHMA, B TOM YHCIe, €€ UCTOYHUKOB U TIOPsi/IKa UX BBIOOPA;
® CBEpKa MNOpsAKa KOHBEPTALMM BEIMYMH CTOMMOCTEH, BBIP@XCHHBIX B OJHOW BaJIOTE, B

IPYTYIO BaIIOTY.
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Ilocne ycTpaHeHUs BBISIBICHHON NMPUYMHBI pacxokaeHuil B pacuete CHA VYmpasistomas KOMIaHUS
n Cnenuani3upoBaHHbIA JeTI03UTapuil IOBTOPHO OCYIIECTBISIOT AEHCTBHS, IPEIyCMOTPEHHBIE B a03.2-3
m.21.1 nactostmux [IpaBu.

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

B ciygae BeIsiBeHus ommOku/mosiBieHus: HoBoi nHdopmaiuu B pacuéte CHA 1 cTOUMOCTH OJTHOTO
MHBECTUIIMOHHOTO masi Crenuaan3upoBaHHbIN JEMO3UTApUA U YTpaBisomas KOMIIAHUS HE MO3AHEE 5
(ITstn) paboumx AHEH ¢ yka3aHHOW HaThl OPOPMIISIOT AKT BbIsIBICHHS omuOku B pacuéte CYHA u
MIPOBOJST COOTBETCTBYIONUIYIO MPOLIEAYPY KOPPEKTUPOBKH OIINOKH.

B cnydae, ecnmu Ha gary, Mo COCTOSHUIO Ha KOTOPYIO BBHISBJICHA OIIMOKA, OTKJIOHEHHWE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCTIONB30BAHHOM B pacuére, coctasisieT meHee, yeM 0,1% xoppextHoit CHA, u
orkioHeHne CYA Ha »TOT MOMeEHT pacyera coctaBiser menee 0,1% xoppektHoit CUA (dazree
UMEHYIOMCsi OMKIOHeHUs), TPOW3BOAWTCS TMPOBEpKA, HE TMpUBETa JIM BBISIBJICHHAs OMMOKa K
OTKJIOHEHMsIM, cocTaBiisrommm 0,1% u 6omee ot koppektHoi CUA, B OCIEayIONINX aTax.

Ecnam paccunmTaHHbIE OTKJIOHEHHs B KaXIayr u3 nar coctaBwin meHee 0,1%, mepepacuér CHA u
CTOMMOCTH OJHOTO WHBECTUIMOHHOTO mnas PDoHIa HE NPOU3BOAUTCS. YIPaBISIONIAs KOMIIAHUA H
Criennanu3upoBaHHBIM JeNo3UTapuil MPUHUMAIOT BCE HEOOXOAMMBIE MEphl Uil MPEJOTBpAIICHUS
MOBTOPEHUS OIIHOKH B Oy TyIIIEM.

B cnyuae, xorzia B kakyro-1u00 U3 1at o0a OTKIOHEHHs MM 01HO U3 HUX cocrasiser 0,1% u Oomnee
koppektHoit CYA, Vmpasnsromas koMmnanus U Crnenuaau3upOBaHHBIN IEMO3UTApUA OCYLIECTBIISIFOT
nepepacuét CYHA ¥ CTOMMOCTH OJHOTO MHBECTHLMOHHOTO mas PoHJa 3a BECh NMEPHOA, HAUMHASI C IATHI
JOTTYIIICHUST OIITHOKH.

B cnyuae, ecnmu ¢ MomeHTa AomymieHUs ommOKH, mpuBeamend kK mepepacdéty CHA u CTOMMOCTH
OJTHOTO MHBECTULMOHHOro mas PoHJa, OCYIIECTBISUIMCH OINEpalud 10 BblJaue WIM MOTAlICHUIO
MHBECTUIIMOHHBIX TaeB, TO YMIPaBIAOIIAs KOMIAHMUS OCYIIECTBISET pacdy€rTbl C BiaJelbllaMU
HNHBCECTUIIMOHHBIX II1acB CDOHI[a II0 BO3MCHICHUIO ymepGa B COOTBETCTBHU C TpCGOBaHI/IHMI/I
JENUCTBYIOLIETO 3aKOHOIATENbCTBRA.

[Tpu HeoOxomumocTH Ympasisomas koMnaHus ¥ Crenuanu3upoBaHHBIA JENO3UTApUN BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.

000 "YK "CU NN TPACT" 56
HeHucos AHgpenn [eHHagbeBuu
05.12.2024 12:01:05

KotoBa WpwuHa BnagumunpoBHa
05.12.2024 13:19:20




Ilpunoosrcenue Nol
TEPMHUHOJIOI' UL

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

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

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

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

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

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

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

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

CermeHTauMs 00JUranuii B IEJAX OLEHKU OCYIIECTBISETCS C HCIOJIb30BAaHUEM MaTPUYHOTO
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:

HeHucos AHgpenn [eHHagbeBuu
05.12.2024 12:01:05

AKPA JkcnepT HKP HPA Moody's S&P | Fitch PeiiTunroBas
PA MeskayHapoaHasi HIKaJIa rpynmna
AAARU | ruAAA | AAATu | AAAJ| | g BBB- | BBB- | Peiitnmrosas
" BBIIIC " BBIIIC " BBIIIC rpyimma 1
+ + + +
AA+RU) ruAA AA+.ru AA+|ru Bal BB+ BB+
AA(RU) ruAA AA.ru AA|ry|
AA-(RU) ruAA-, AA-ru AA-|ru| Ba? BB BB Pelitunrosas
A+(RU) ruA+ A+.ru A+|ru] rpynmna I
A(RU) TuA A.ru Alru|
Ba3 BB- BB-
A-(RU) ruA- A-.ru A-jrul a
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ry| Bl B+ B+
BBB(RU) ruBBB BBB.ru BBBjruy| Pelitunrosas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru] B2 B B rpynmna III
BB-+(RU) ruBB+ BB+.ru BB|ru|
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Bosnee HU3KUil peHTUHT / PEUTHHT OTCYTCTBYET Pelitunrosas
rpynma IV

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

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

Menee 1 roga  aropanus MeHblIe WM paBHa 365 nHEl;

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

c. I'pynnupoexa no muny smumenma:

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

KopnopaTtusHbie o0nuranmm;

MyHunumnaabHbie 00IUTauy U oouranuu cyobektos PO.

- JUTsl €BPOOOJIUTAIINN POCCUICKIX YMUTEHTOB:

I'ocymapcTBeHHBIC €BPOOOTUTALINN;

EBpooGauramnuu 6aHKOB;

EBpooOauranum HenHAHCOBBIX OpPTaHU3AIINN.

d. I'pynnupoexa no eéanrome.

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

N

CF,
P + NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomas 3peKTuBHAS CTaBKA JOXOIHOCTH;

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

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

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

CF; - BenmuuuHa i-TO IIaTexa;

t; - mara i-ro riarexa,

to - 1aTa OLICHKHU.

dopmyna pacuera IIPUBEIECHHOMN CTOMMOCTH (PV):
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CF,

PV = —

i=1 (1 +1)365

eoe:

7 - CTaBKa AUCKOHTUPOBAHUS,

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

CF; - BenmuuuHa 1-TO TUIaTexXa,

t; — TUTaHOBas J1aTa i-To IJIATeXa,;

tp - JaTa OLICHKHU.

000 "YK "CU NN TPACT" 59
HeHucos AHgpenn [eHHagbeBuu
05.12.2024 12:01:05

KotoBa WpwuHa BnagumunpoBHa
05.12.2024 13:19:20




Ilpunoosrcenue No2

MHOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTHUBOB JIUISA YYETA KPEJIUTHOI'O
PUCKA

OO0uue mos10:keHUA

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

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

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

Cdepa npumenenus:

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

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

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

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

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

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

3aiiMOIaBIIEM TI0 IOTOBOPY BhIcTymaeT DoHx);

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

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

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

. Bce Buzbl akTHBOB, HaxozsIMecs B Aedoinre.

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

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

TepMHHBI U onpeae/IeHUs.

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

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

BespuckoBasi craBpka Ha aTy onpeaeeHUs CIPaBeIJMBOil CTOMMOCTH:

e B poccHiicKux pyoJIsx:

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

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

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

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

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

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

L4 B aMepukaHCKHUX JoJiIapax:

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

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

e Besnpo

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

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

® Uctounuk: https:/www.sofrrate.com/ | 00O "YK "CU MW TPACT"
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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/stats/financial rves/html/index.en.html
" https://www.tma.org.hk/en_market_info.aspx
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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|)
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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 ucrnonssoBanms mokasareng Cost of Risk (COR) JUIsl OLEHKH KPEIMTHOTO PHCKA KOHTPAreHTa, MPOHM3BEACHHC
PD*LGD 3amensiercs Ha nmokasatenis CQROOO "VYK "CUM NN TPACT"
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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

1> B toMm uncite coorercTBHH cO CT. 3. ®3 No127 «O HECOCTOATENEHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYIOM II0 CYIIECTBY
3asBJIeHUH 0 6aHKPOTCTBE U T.1. DaKT NPIAFHQATBNLKIS Q)P HKPYACTEY BAPAPCMAaTpHUBAETCs KaK NPU3HAK GaHKPOTCTBA.
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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 ®eneparuu (banke Poccum)»
15

Hanpumep, ncronHuTeNbHOE MPOU3BOIQIRYHA CYYRIY Ogyge YEMAIONPPIRRTIE]AIHOr0 10X04a Gu3IHIa.
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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
®  HaJIW4Ms PHIHOYHBIX KOTHPOBOK IO TOPTyeMOH 3a0/DKEHHOCTH KOHTPAreHTa/SMUTEHTA;
e  HE3HAUYMTENBHOW 1Mo pasMepy (MeHee 1% ot obmeit 3agomkenHocTH 1 MeHee 0.1% ot CHA ¢onna) 3a10KeHHOCTH,
ocriapuBaeMOW KOHTPAreHTOM — JI0 MOMEHTA TTOJTyYeHHS HCTIOJTHUTEILHOTO JIACTA,
e  OCHapuBaeMOM 3a0JDKEHHOCTH IO MIEHIM U ITpadam — 70 MOMEHTA OTYYeHUS HCIIOTHUTENBHOTO JIHCTA.
7 Cnpen onpenensieTcst Kak pasHHIA MEXKIY IOXOXHOCTRIO oGnuranuy W G-KpHBOil Ha CPOK, PaBHBI MOIXU(UIMPOBAHHOM

JIOPAIMH OOJTHTaLKH. 000 "YK "CM M TPACT"
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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.

'8 Hanpuwmep, yBonbHeHHe 63 mepexoa Ha HOBYIO PAGOTY SBJISETCS MPU3HAKOM OOCCIEHEHHS, IPH YCTPOHCTBE HA HOBYIO
paboTy 33101KEHHOCTh 3aEMIIMKA MEPETIHEHCY UHTYRECS"gHRCLIEAEHHOT HARSTo Yec.

HeHucos AHgpenn [eHHagbeBuu 09
05.12.2024 12:01:05 KotoBa WpuHa BnagumunpoBHa

05.12.2024 13:19:20




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

1 Tannsiit CPOK HCIOJIB3YETCs TOJBKO B CIydae HAIMYHS COOOIICHNH OT SMUTEHTA, arCHTa WIIM MHBIX YITOJHOMOYCHHBIX JIHI]
0 HAMEPEHUH MCITOJHHUTH 0053aTe/IbCTBA B OMIDKAMIIINE THH, T.€. O TSXHHYECKOM XapakTepe MPOCpoUKku. B ciydae oTcyTcTBUs
TaKuX COOONICHWH JTMOO B cilydae OOBSBICHUS O AedonTe AePONT CUUTASTCS HACTYNMUBIIUM CO JHS, CIEAYIONIETO 3a
YCTaHOBJICHHBIM CPOKOM HMCIIOJHEHHUS 0Qs3aTCIRCTR
0 NaHHbIi CPOK MCTIONB3YETCs TOIBKO NP RN UHT/GO00Tag/HiA [ ABITIYEA GHBUJCHI0OB YMUTEHTOM.
HeHucos AHgpenn [eHHagbeBuu
05.12.2024 12:01:05

&)
KotoBa WpuHa BnagumunpoBHa
05.12.2024 13:19:20




«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
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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
HaXOJAALIMMCS B COCTOSIHUM AedoinTa (3a UCKIIOYEHUEM CITyyaeB, KOT/la KOHTPareHT UMeeT IyOIryuHbIe
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
HETOJIYYEeHHBIX JAMBUICHIIOB, BCEM IMPOYMM TPEeOOBAHUSAM K KOHTPAreHTY, 3a HCKJIIOUYECHHEM CIIy4aes,
KOrJla y JaHHOTO TpeOoBaHUS (BBIMIYCKa LIEHHBIX Oymar) MMEIOTCS PHIHOYHBIE KOTHPOBKU AKTHUBHOTO
pbiHKa (1 ypOBHS OLIEHKH) TMO0 UMEETCSI OTUET OIEHIITMKA, COOTBETCTBYIONINE TPEOOBAHUSM HACTOSIINUX
[IpaBun U neHCTBYIONIETO 3aKOHOIATENILCTBA, MO COCTOSIHUIO Ha JaTy Haudaja Mpolenypbl OaHKpOTCTBA
win no3anee. [Ipu vcnonb3oBaHUM OTYETa OLCHIIUKA MPU MOSBIECHUN HOBOM MH(GOPMALMU O CHUKEHUU
BO3MOKHOCTH BOCTPEOOBAaHUS 3aJ0JDKEHHOCTH WM CHIDKEHHUHM OLEHKM MOTEHIMAJIbHBIX CYMM K
MOJIYYCHUIO YIPABIAIONIAs KOMIIAHUS JIOJDKHA B CPOK He Ooyiee 2 HeNeNlb MOJYyYUTh HOBBIM OTYET
OLIEHIIIMKA JTUOO MPUHATH CTOMMOCTb 33JJOJDKEHHOCTH PaBHOM HYIIIO.

2! Criicok KITIOYEBBIX KOMITAHHI TpYMNIkL,_K KOTOPOW NPHHAAICKUT KOHTPATEHT, COCTABJISETCA YIpPaBJISIOMEed KOMIIaHUEH
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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.

2 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
arentctBa Moody’s “Annual default study: Folloprrg-a-sharp-rise—n-—2020-eorperate-defautts—witl-dyop in 2021” (WM aHATOTHYHBIH OTYET PEHTHHIOBOIO
areHTCTBa, B cydae usmenenns Haumenosanus) | OOQO "YK "CU MW TPACT"
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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,

rme:

RR (recovery rate) — oxwumaeMbIii TPOIIEHT BO3BPATA 0 MPOCPOUYCHHEIM BEIIIATAM, IPHBOJUMBINA areHTCTBAMH JJIST KQXKIIOTO
pEHTHHra B €XKErOJHBIX UccnenoBanusax{ 000 "YK "CU MW TPACT"
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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.

I[n;l aKIHH -pHUCK-TIapaMeTp JJIs 3-To AWama3oHa IS PIHOYHOTO pUCKa (CTaBKa pUCKA MaJCHUS IIEHBI), pACCUUTHIBACMBIH
AO «HKII» mis cooTBeTCTBYIOMEH OyMard: Juis oONHMIaIlldil — PHCK-IApaMeTp JuTsl 2-TO Iuana3oHa i PRIHOYHOTO pHCKa
(cTaBKa pHCKa NajieHus LeHsl), paccunThisgayeit AQHKEM M1 TPACT"
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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

26 HaHpI/IMep, TOCTUHHMIBI, XOCTCJIbI U T.1I. OOO "yK "C[/| r]l/| TPACT"
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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

NpUMEeHsIeTCA cpefaHssa CTaBKa, pacCYMTaHHas MCXoAsa W3 MNpPOLEHTa pe3epBUMpOBaHUS
6aHkoMm MTC BbaHkOM:

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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1.3.

[TonoxeHns HaCTOSALIETO MyHKTA HE MPUMEHSIOTCS K KOHTpareHTam, AOIYyCTUBIINM IPOCPOUYKY B
pamMKax OMeparMoOHHOTO [IUKJIA, YCTAHOBJIEHHOTO IS ONEPallMOHHON 1e0UTOPCKOM 3aJ0KEHHOCTH, TIpU
OTCYTCTBUHM MHBIX TPU3HAKOB oOecueHeHHs. B ciiyuae ecnm 3al0MKEHHOCTh BBIXOJUT 33 PaMKH
MIPOCPOYKH, YCTAHOBJIICHHOW /11 HOPMAJIbHOTO ONEPALMOHHOIO IIMKJIA, OLICHKA MPOU3BOJINUTCA UCXOMS U3

| Henpocpo4yeHHble |

1,1 |

(aKTH4ECKOro KOJIMYECTBA JHEH MPOCPOUKH 00S3aTEIBCTB.

e B orHOmEHNN HEOOECIIEYEHHBIX MIIM YaCTUYHO o0ecnedeHHbIX 00sa3arenseTs Benmunaa COR
onpe;[en;leTcsI KaK OTHOIIICHHUC pe3epB0B, CO3JaHHBIX IIO er,Z[I/ITHBIe y6I>ITKI/I, K BaHOBOfI
CTOMMOCTH KPEIUTOB CO3JIAaHHBIX TMOJ KPEIUTHBIC YOBITKA K BaJOBOW CTOMMOCTH TOpTdes

OueHkKa nNpu BO3HUKHOBEHUH (PAKTHUYECKOH MPOCPOUYKH 00513aTeJILCTB (cTaaus 2)

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
CCyAbl,
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

¢pusnuyecknx nuu m UM npuMeHseTca cpeaHsAa CTaBKa, pacCUMTaHHAs MCXOAsA M3 NMpoueHTa

pesepBupoBaHnss MTC BaHKOM:

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
nopTQenst KpeIUTOB ¢ MPOCPOUKON TuIaTexa Ha cpok oT 1 10 90 aueit no crpoke «MmoTeyHoe KUITHIITHOE

pacueT cpegHei CTaBKuU

KaTteropus

COR, %

npocpoyka 1-90 aHemn

34,44%

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 yKa3aHHBIX CPOKOB IMPOCPOYKH, AaHAIIOTHIHO OCYIIECTBIITIOTCS paCUeTHl Ha MOCIIECIYIOIIHE TOIBI.

% https://domrfbank.ru/about/informati
CPOKOB MPOCPOYKH, aHATIOTHYHO OCYIIE]

n/msfo

JlanHple oT4yeTHOCTH 3a 2023 TOA MpeACTaBIEHBI B pa3pe3e YKa3aHHBIX
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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

apupMeTHIECKOe, TaK U CPEIHEB3BEIICHHOE 110 00heMaM TH00 000pOTaM TOProB 3HAYCHNE.
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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 ObecnieueHne 3IEKTPUUECKON 3HEPrHEH, ra3oM M IMapoM; KOHIUIMOHHWPOBAHHE
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 Ob6pazoBanue

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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37 C6op 1 00paboTKa CTOUYHBIX BOJ
43 PaboTbI CTPOUTENBHBIE CIICIIUATN3UPOBAHHBIE

47 Toprosias pO3HMYHAs, KPOME TOPIOBIM ABTOTPAHCIHOPTHBIMU CPEACTBAMU U

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 mpoynx MOJIE3HBIX HCKOTAEMBIX

11 ITpon3BOACTBO HAIIUTKOB
15 [Ipon3BOACTBO KOXKHU U UAEITUI U3 KOKHU

© 0O O 0 0O O O

9 [IpenocTaBienue ycayr B 0071acTi JOOBIUM TOJE3HBIX UCKOTIAEMBIX

MC6€J’II/I, IIPOU3BOJACTBO I/IS,Z[CJ'II/Iﬁ 13 COJIOMKHU U MaTCpHaIOB IJId IJICTCHUSA

41 CTpouTenbCTBO 3JaHUIN
51 JesatenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TpaHCIIOpTa
53 JlearenpbHOCTh OUTOBOM CBSA3H U KypbepcKas IesATEIbHOCTh

o O O O

CTPaxXOBAaHUIO U ICHCHUOHHOMY 00eCIIeUYeHHIO

16 O6paboTka ApeBECUHBI U MPOU3BOACTBO M3ACIUNA W3 JepeBa M IMPOOKH, KPOMeE

64 J[lesaTenbHOCTh IO MPEJOCTABICHUIO (MHAHCOBBIX YCIYT, KpPOME YCIyr IO

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

Orpacn PD (3HayeHue B
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.
HpI/I 9TOM IEPECUCTY MOMICKAT B T.HY. BCC [ICH QiHBIC-HOTOKM,-CHCANOLLUC-32 AATOI-OKOHUAHIS-CO TBCTCTBYIOLLCIO KYIIOHHOI'O I€pHoaa, 10 OKOHYaHHUH
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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(HOMUHAJI x J10J1s1 AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JIs1 AMOPT,, ,2))

TIe:
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CYMMA AMOPT,,

HOMUWHAJI UH,,

HOMUHAJI

A0JI1 AMOPT,,

- ICKOMAs BEJIMYMHA YAaCTUYHOI'O IOTalIeHUss HOMHUHAja B JaTy
COOTBETCTBYIOILLETO JEHEKHOTO MOTOKA;

- BEIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMopTH3aluM - 3HaueHHe,
paccyMTaHHOE Ha JIaTy COOTBETCTBYIOILEIO JIEHEKHOIO MOTOKA
no ¢opmyne Oe3 yuera YaCTUYHOTO TOTAIICHHUS OCHOBHOTO
J0Jra C JaThl pa3MELIEHUs BBINYCKa (T.€. TOJIBKO C YYETOM
MHJEKCUPOBAaHUS BEIMUYMHBI HOMUHAJIA, YCTAHOBJIEHHON Ha 1aTy
pa3MeLIeHHs BBIITYCKa);

- BeJIMUYMHA HOMMHAJIA Ha JIaTy pa3MeLIeHus Bblllycka (0e3 ydera
MH/IEKCALlUU 1 aMOPTHU3alLlUN );

- JI0JI1 4aCTUYHOIO IOTallleHHss HOMMHAJA B JIaTy JEHEXKHOIO
IIOTOKA N.

Onpenesienne BMeHeHHOM UHQIsIMA:

Jlst Bcex mepuojoB, JaTa Havaja KOTOpbIX He mpesbimaeT 2023 roja (roj moramieHus: BBITycKa
O®d3 52001RMFS), B xauecTBe MporHo3a WHQIISIIUN UCTIOIB3YETCs] 3HAUYCHUE «BMEHEHHOW» HHQISAIUN
aiist Beimycka O®3 52001 RMEFS, paccunrannoe o gopmyne kak pasauna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Cpoky g0 mnorameHus Bbimycka O®3 52001RMEFS,

AOXOAHOCTBIO K IMOTallICHUIO 3TOTO K€ BBIITYCKA:

INF<z023 = KBls2001 — YTMs2001,

Jlnst Bcex mepuoaoB, HaYMHAIOMUXCS B mpoMexyTke ¢ 2024 roma mo 2028 rox (Bkirouas), B
KauyecTBe MPOTrHO3a HWHOIAMM WCIOJB3YeTCS 3HAYCHHE, pacCUMTaHHOe Mo GopMmyse, HCXOIsl U3

3Ha4YCHHUH «BMeHEeHHOW» nHIsmu BeimyckoB Od3 52001RMFS u 52002RMFS:

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
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O®3 52001RMFS, 52002RMFS na naty onenku, myOiaukyemas
MoOCKOBCKOI OUpKeit.
Jns Bcex mepuoaoB, HauMHaroumxcs B npomexytke ¢ 2029 roma no 2030 rox (Bkitouasi), B

KayecTBe MPOTHO3a HHQISAIMM KCIONb3YeTCs 3HAu€HUe, paccuuTaHHoe Mo ¢opMmylne, HCXOAs U3
3Ha4YCHHUH «BMEeHEeHHOW» nH(Ismn BeimyckoB O3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPyF.}]

—1],4]%100,

t52003-t52002 (1 + INF52030/100)f52003
(1 + INF<3025/100)"s2002

INF<303 = KBls2003 — YTMs2003,
rae:

INF<5030 - 3HAYCHHE «BMEHEHHOW» uWHOGIAIMU g Bbimycka O3
52003RMFS, paccunrannoe no ¢gopmyne (€) ¢ TOYHOCTBIO 0 2
3HAKOB TIOCIIE 3amATON — pe3ynbTar pacdera mo Qopmyne ()
COOTBETCTBYET 3HAYCHHIO B MPOLEHTAX;

52003 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlIeHUs] BBITYCKa
52003RMFS, paccuutaHHOe B rojax C TOYHOCTbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3aMSITOMH;

KBb/s2003 - 3Hauenne CrtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MorameHuto Beimycka Od3
52003RMFS na pary omeHku, myonaukyemas MOCKOBCKOM
OMpIKEi.

Jns Bcex mepuoaoB, HaumHArOUIMXcs B mpomexytke ¢ 2031 roma mo 2032 rox (Bkirouasi), B
KauecTBe MPOTHO3a HHQIAIMM KCIONb3YeTCs 3HAu€HHE, paccuuTaHHoe Mo ¢opMmyle, HCXOAs U3
3Ha4YCHHUH «BMEeHEeHHOW» nH(Ismu BeimyckoB Od3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF.}l

—-1],4]%100,

t52004—t52003 (1 + INF52032/100)f52004
(1 4 INF<p030/100)s2003

INF<z032 = KBls2004 — YTMs2004,
rae:

INF<y03, - 3HAYCHHE «BMEHEHHOW» wuWHOGIAIMU g Bbimycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 10 2 3HAKOB IOCIE
3aIsToN, COOTBETCTBYET 3HAUECHHUIO B MIPOLICHTAX;

52004 - 3HAYEHHE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAllleHUs BBITYCKa
52004RMFS, paccuutaHHOe B rojax C TOYHOCTBbIO 10 4-X
(4eTbIpex) 3HAKOB MOCIIE 3AMSITOMH;

KBb/52004 - 3Hauenne CraBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CpPEIHEB3BEIICHHOMY CpPOKY 10 TmorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpEIHEB3BEILICHHAs! JOXOJHOCTh K MoTramieHuto Boimycka Od3
52004RMFS na pary omeHkd, myoiaukyemMas MOCKOBCKOM
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Oupsxein.
Jns Bcex mepuoaoB, HauMHAIOMIUMXCS B mpomexyTke ¢ 2032 roma mo 2033 rox (Bkmrouasi), B

KAauecTBE MPOTHO3a WHQIAIUHM WCIONb3yeTCs 3HAUYeHUE, paccuuTaHHoe Mo ¢GopMyle, HCXOAS U3
3Ha4YCHHUH «BMEeHEHHOW» nHIsmn BeimyckoB Od3 52004RMFS u 52005SRMFS:

INE — OKPYT t52004—t52003 (1 + INF5203 /100)f52005 4 100
2032-203 = (1 + INFoyys,/100)ts200s = |7 | " 250

INF<3033 = KB/l52005 = YTMs2005,
rac:

INF<)033 - 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

fo=Tareon | 1

rue:
f; — dopBapHOE 3HAYCHUE CTABKH i-TO ICHEKHOTO MOTOKA;

Jri — 3HaueHue crnoroBor G-KpUBOW HA JIaTy OLECHKH Ha CPOKE, COOTBETCTBYIONIEH B

dopsapanoii nare (dater; — date);

t; - GopBapaHBI CPOK I ONpEACNICHHs 1-TO KYIMOHHOTO TMepuoia B romax (B
KadecTBe 0a3bl pacyeTa UCIOab3yeTcs 365 nHei);

d; — cpok mns G-curve B TOAax, MCHOJIB3YEMBIH Il ONpPEAECNICHUs] CTAaBKU 1-TO
KYIIOHHOT'O Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONPENETERHOE Ha AaTY (dyyy)-

e) Paccunrannbie ¢opBapHble 3HAUEHUS IPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
YCIIOBUSIMHU BBIITYCKA.

1.3. Just MoJIroBbIX HHCTPYMEHTOB, IIATEKH MO KOTOPBLIM 3aBHUCAT OT 3HAYeHUH
RUONIA st mporHo3upoBaHusi OyAyIIUX CTaBOK NPUMEHSIIOTCS 3Ha4YeHHS (HOpBApAHOW KPHBOM,
nonydeHHOW Ha ocHOBe cBomoB Ha RUONIA (nmo manaeiM CBonds). JlaHHbIE TPOTHO3HBIE 3HAYCHHUS
OOHOBIISIIOTCS €KETHEBHO.

1.4. Ecnu neHexHbIi MOTOK 3aBUCUT OT U3MEHEHUS KIIIOYEBOW CTaBKH, MyOIuKyeMoil bankom
Poccuu, 10O /U1t TpOrHO3a MPOLIEHTHBIX BHIILJIAT UCHOJIB3YETCSI MPOTrHO3 KIIIOYEBOM cTaBku. JlJig mporuosa
ITIOTOKOB CPOKOM Ha 1 JI€Hb MPOTHO3 NPUHHMMAETCS PABHBIM IOCIIEIHEMY 3HAUEHHUIO KJIFOYEBOM CTaBKH.
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JlJis IporHO3a MOTOKOB CO CPOKOM Ha 2 JHS M OOJBIIE, UCHOIB3YETCs MOIX0J (OPBAPIHBIX CTaBOK.
[Mpumensiercs cienyroras popmyrna:

£(£) = <e[G’(%+0.25)><(3—25+0.25)—G'(t)x3—25]/(10000*0,25) _ 1) % 100

rae G'(t/365) = G(t/365) + (KC — G(0.25))
G(t) — G-curve na 0amy oyeHKu,
t — CPOK NPO2HO3a 8 OHSX

KC — 3nauenue xknouesoti cmasxku Ha 0amy oyeHKu,

f(t) — 6 npoyenmax
Cpox KIIIOUEBOM CTaBKHW ompenenseTcs paBHbIM 0,25 Toga B CBA3M ¢ HAMOONBINECH KOppesiueit
M3MEHEHHUI KPUBON OECKYITOHHOM T0XOIHOCTH M U3MEHEHHEM KJIIOUEBOM CTaBKH.
L.5. IIporHo3upoBaHne NPOUEHTHBIX CTABOK /sl IEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB,
NMOTOKH N0 KOTOPBIM 3aBHCAT OT HHBIX NePeMEeHHBIX, OCYILECTBISETCS B COOTBETCTBUU C MOIXOAAMH,
onucaHHeiMu B 1. 1.1.2 — 1.1.4.

2. Ilo ymumenmy/oonuzayuu/Konmpazenmy npoucxoouio pe3Koe usmeHeHue KpeounmHo2o
Kauecmea.
2.1. Ecnu mpowusonuio ymydineHue KpeIuTHOTO KadyecTBa B CJIEICTBUU IMOKYNKH IMHUTEHTA

KOMITaHHEH ¢ OOJbIIeH KpeauTOCIOCOOHOCThIO (0osiee BBHICOKMM DPEUTHHIOM), TO IPH ONpPEACICHUU
HEM3BECTHBIX KYIIOHOB B MOPSIKE, ONIMCAHHOM B II. 1, B KAUeCTBE aHAJIOTUYHBIX BBIITYCKOB UCTIOIb3YIOTCS
o0Uranuy KOMIIaHUU-TTOKYTIaTesl.

2.2. Ecin  nmpousonuio  yxyAlleHWE  KpPEeIUTHOrO  KadecTBa  (CHMJKEHHE  pPEWUTHHIa,
KOPIOPaTUBHBINA KOH(MIUKT, 3HAUMMbIE IPETEH3UN KOHTPAreHTOB WK FOCYIapCTBEHHBIX OPTaHOB U T.I1.),
TO OMpPEIENAIOTCS aHAJIOTUYHbIE CUTYallud C JIPYTUMHU AMHUTEHTaMU B IpoluioM. B kauecTBe 6a3bl amis
oIpeseNieHus] JOXOIHOCTH Ul pacuyeTa BeJIMUYUHbI HEM3BECTHBIX KYTIOHOB UCIOJB3YETCSI OTHOCUTEIBHBIN
pOCT cIipesia MOABEPrHYBLIETOCSI CTPECCY SMUTEHTa B IMPOIUIOM, YMHOKEHHBIM Ha KPETUTHBIA CIpen
OLICHHBAEMOI'0 3MUTEHTa JI0 MOMEHTa CTPeccoBOro COObITHS. OTHOCUTENBHBIM pOCT cIpeaa
paccuuThIBaeTCS KaKk OTHOIICHUE cpenHero cnpena 3a 10 (aecarTs) AHEH ¢ MOMEHTa CTPECCOBOTO COOBITHUS
K CHpedy 10 CTpeccoBOro coObITus. [Ipu 3TOM B TE€UEHUHM YKa3aHHBIX JECATU JHEH NOJHKHO OBITh HE
MeHee 5 (mATH) AHEH, Ha KOTOpbIE MO Pe3ylbTaTaM TOProB €CTh LIEHBI, UCIONb3YyeMbIe Il OLICHKH Ha
aKTUBHOM pbIHKe. B ciydae ecim Takux AHEW MeHee ISATH, TO Ul pacdeTa OTHOCHUTEIIBHOTO CIpena
UCIOJIb3YIOTCS TIEPBbIE TAKUE MATH THEH.

2.3. Pe3koe nM3MeHeHME KPEAUTHOTO KayecTBa MOXET MPHU3HABATHCS B CICAYIONIUX CIydasx
(BKITIOYAsT, HO HE OTPAHUYMBASICH):

o CHMXEHUE/POCT PEUTHHTA BBIITyCKa/SMUTECHTA;

e [IpuoOperenue sMHUTEHTa KOMITAaHUEH ¢ Ooyiee BBICOKUM/HU3KUM KpPEAUTHBIM KauecTBOM (Ooiee
BBICOKMM/HU3KUM PEUTHHIOM);

¢ BxiIto4eHNE DMUTEHTA B CAHKIIMOHHBIN CIIMCOK;

e Cepbe3HbIN KOPIOPATUBHBINA KOH(IIUKT;

¢ 3HaYUTEIbHBIE IPETEH3UU KOHTPATCHTOB MJIU TOCYJaPCTBEHHBIX OPTaHOB.
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Ilpunoosrcenue Nod
IlepeyeHb HHIEKCOB, HCMOJIL3YEeMBIX B I€JISIX ONpe/e/eHis CIIPaBeJIMBOii CTOMMOCTH HEHHbIX
Oymar.

Ilepeuenb HaOIOIaEMBIX U JOCTYIHBIX
OMpPKeBbIX MJIOMIAI0K

IlepeyeHb HHIEKCOB, HCNOJIb3YEeMbIX B
KayecTBe PHIHOYHOI0 HHAHKATOpPA

ITAO MockoBckas Oupika (ero mpaBoIpeeMHUK )
[Ty6nuanoe axiuonepHoe o6OmecTBO "CaHKT-
[TetepOyprckas Oupxa"

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckass ¢ongoas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)
EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas ¢ongoBas O6upxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  ¢GoHmOBaS
(Borse Frankfurt, XETRA)

oupxxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas donmosas Gupxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas — ¢onmoBas  Oupxka  (NYSE

American)

Dow Jones
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Bujbl 1e0UTOPCKOI 3210/15KEHHOCTH, KOTOPbIE IIPH CO0JII0/ICHUH ONIpee/IeHHBIX YCJI0BHI KBATH(QUIUPYIOTCS, KAK ONepalioOHHAs

Ilpunoscenue Ne5

HEﬁHTOpCKaH 3a10/IZKEHHOCTD B TECUCHHUE CPOKA OIIEPALMOHHOT0 IMUKJIA

Buj ne6uTopckoi 3a10/KEeHHOCTH

YcaoBus 1J1s1 NpU3HAHUS 1e0MTOPCKOM

3a]0/1)KEHHOCTH ONlepaliMOHHOMI

Cpok onepanuoHHOI0 HUKJIA, SIBJSIOIIHIICSH
HOPMAJILHOM NPAKTHUKON MCIIOJHEHUSA
00513aTeJIbCTB KOHTPAreHToOM (I0NY CTUMBIH
CPOK HAPYLICHHUA YCJIOBHH MCIIOTHEHUSA
00413aTeJIbCTB KOHTPAreHTOM)

JlebuTopckast 3a101KeHHOCTh 10 Bbituiate HK/]
0 OOJTUTAIMSAM POCCUUCKUX SMUTCHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

7 paboumx JAHEH C JaThl MPU3HAHUS
NeOMTOPCKON 3a10JDKEHHOCTH

JleOutopckasi  3a0OJDKCHHOCTh TIO  BBIILIATE
HOMHHANIA OOJHranuu (IMOJHOTO/4aCTUYHOTO)
0 OOJIUTAIMSIM POCCUUCKIX YMUTCHTOB

OTcyTCTBUE PU3HAKOB OOCCIICHEHUS

7 pabouux JAHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aT0IKECHHOCTH

Jlebutopckast 3a10KeHHOCTh 1m0 Bbituiare HK/]
0 OOJIUTAIMSIM HHOCTPAHHBIX IMUTEHTOB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

10 pabouux gHEH ¢ 1aThl IPU3HAHUS
NeOUTOPCKON 3aJOIKEHHOCTH

JleOutopckast  3a0JDKCHHOCTh TIO  BBIILIATE
HOMHUHaJa oOJuranuu (MOJTHOTO/J4aCTHYHOTO)
1o OOJIHUTaIMsIM HHOCTPAHHBIX SMUTCHTOB

OTtcyTcTBUE NPU3HAKOB O0ECIICHEHUS

10 pabouux mHEW ¢ AaThl TPU3HAHMS
NeOMTOPCKON 3a/I0JPKEHHOCTH

JlebuTopckast  3aJ0DKEHHOCTh IO  BBITLIATE

TUBUACHIOB MO  aKIUsAM, JEMO3UTAPHBIM
pacmuckaM pPOCCHICKUX 53MHUTEHTOB, JOXOAaM

10 rmasM Mma€BbIX HHBCCTUIITMOHHBIX (I)OH,Z[OB

OTCcyTCTBUE PU3HAKOB OOCCIICHEHUS

25 pabouux THEH ¢ 1aThl NPU3HAHUS
NeOUTOPCKON 3aJOIKECHHOCTH

JleObuTopckast  3aJ0JDKEHHOCTh IO  BBILIATE
OUBUACHIOB MO  AKUUSAM, JEHNO3UTAPHBIM
pacnuckam MHOCTpPaHHbBIX ASMUTEHTOB, ETF

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

25 pabouux JTHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JDKEHHOCTH
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JleOutopckast  3a0JUKEHHOCTh IO BBIIIIATE
J0X0J[a OT y4acTHsl B yCTAaBHOM Kamurane (JI0Ju
OOO wmm mnpaBa y4yacTuss B HMHOCTPAHHBIX

KOMITAaHUSIX )

OTcyTCTBHE PU3HAKOB OOCCIICHEHUS

Cpox BbITLIATHI JOXO0/Q, COTJIACHO PEIICHUIO0
OO6miecTBa, HE MPEBHIIACT 25 padoUuX THeH

00eClLICHeHUE TPOU3BOAUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 00S3aTENHCTB OOIIECTBOM

JleOuTopckasi 3aJI0JDKCHHOCTh IO BO3BpATY
cpenctB co cyera Opokepa /co cuera B HKI]

OTtcyTcTBUE NPU3HAKOB 00ECIICHEHUS

3 pabouux aHs

JlebuTopckasi 3aJO0KCHHOCTh, BO3HUKIIAS B
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.

102
000 "YK "ChM nm TPACT"
HeHucos AHgpen [eHHagbeBud

FON KotoBa WpuHa BnagumupoBHa
05.12.2024 12:01:05 05.12.2024 13:19:20




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 HIeHHBIX

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

TP YCJIOBHMH MOATBEPKICHHs ee KoppekTHocTH; LleHa cnpoca, onpeneneHHas Ha gaty onpenenenus 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.

CIIEJIOK Ha 3TY e JaTy 3TOH ke Oupxu;

JAaTy;
YCJIOBUH ITOATBEPKACHHS €€ KOPPEKTHOCTH;

He paBeH Hy.1io ¢ poBepkoii (CLOSE)<>0.

MPU3HAETCS] KOPPEKTHOM, €CIIM OHAa HaXOIUTCS B MHTEpBae MEKAy MHHUMAJILHOW 1 MaKCUMalbHOH IIeHaMI

b) cpenHeB3BenIeHHAs IeHa HA MOMEHT OKOHYAHUS TOPTOBOM CECCHM POCCUICKOM OMp KK Ha ATy ONpeJelIeH s
CYA, npu ycinoBHH, YTO AaHHAs LIEHA HAXOAUTCA B IIpeiesaX CIIpelia [0 CIPOCy U NMPEUIOKCHUIO Ha YKa3aHHYIO

C) IleHa 3aKPBITHS Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHM POCCHICKOM Oupxku Ha naty onpenenenust CHA npu

LIeHa 3aKpBITHUA TPU3SHACTCA KOppeKTHOﬁ, €CJIM PACKPLBITHI IaHHBIC 00 00beme TOPTOB 3a ICHb U 00beM TOPTroOB

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
CyXJieHHs YTIPaBIAIOLICH KOMIIaHUY
(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
Ha0JII01aeMBIX/IOATBEPIKAaEMBIX
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,
COCTaBJICHHOTO B CPOKH,
COOTBETCTBYIOIINE TPEOOBAHUIM
Hactoamux IlpaBun u gelcTByroero
3aKOHO/AATENILCTBA., JT100 O (HOJIB)
(oIeHKa MO HYIEBON CTOUMOCTH
JIOCTYITHA TOJIBKO JUISi HHOCTPAHHBIX
oOJuranuii, He CBS3aHHBIX C
POCCHIICKUMH IOPUINIECKIMHI
JIMI[AMU, TOJITOBBIX LIEHHBIX Oymar
MEXTyHapOIHBIX (PHHAHCOBBIX
OpraHu3anuil 1 ”HOCTPAaHHBIX
rocyIapcTB, KOTOPBIE ObLIH
MEPBUYHO PAa3MELICHBI B HHON
cTpaHe, ueM PO, B ciyuae
MOATBEPKACHHS HEBO3MOXKHOCTH
pacnopsHKaThesl aKTHBOM M HAINYHUS

KaJleHAapHoro Mecaua. B Tom ciydae, eciu
HarnpaslieHHas HHPOpMaLust 1100
COTJIAIIICHHE, PETYIUPYIOIIEe OTHOICHHUS
CTOpOH, HE COJIEPIKUT YKa3aHUE Ha CPOK, B
Te4eHHe KOTOPOro Npod). yIacCTHUK TOTOB
COBEPIINTH CHIEINIKY MO MPEAOCTABICHHOM
KOTHUPOBKE, TO TaKas KOTUPOBKA MOXET
UCTIOJIB30BATRCS [UIA LIeJIel OnpeaeneHus
CHpaBeIMBON CTOMMOCTH LIEHHOM Oymaru
TOJIBKO IO COCTOSIHUIO Ha AaTy KOTUPOBKH.
2) Llena (CTOMMOCTB) OmpeieNieHHas Ha
OCHOBaHHUM OTYETA OICHIIUKA,
COCTaBJIEHHOT'O B CPOKH, COOTBETCTBYIOIIHE
TpeOoBaHMUsAM HacTOSMUX [IpaBun u
JIEHCTBYIOIIETO 3aKOHOIATEIBCTBA. 00 O
(HOJIB) (B CIy4ae MOATBEPIKACHUS
HEBO3MO>KHOCTHU PACIIOPSKATHCSI aKTUBOM U
HaJU4Hst 0OCTOSITCIILCTB,
CBHUJIETEIbCTBYIOUINX O HEBO3MOXKHOCTH
OCYIIECTBUTH HAJIS)KHYIO OLICHKY aKTHBA B
cootBeTcTBUU ¢ DenepanbHbIM 3aK0OHOM N-
135 "O06 o1leHOYHOH eATEILHOCTH" OT
29.07.1998 rona)

peryupyrolee OTHOLICHHS CTOPOH, HE COJCPIKUT
yKa3aHHs Ha CPOK, B TEUCHHUE KOTOPOTO HPOd.
YYaCTHHK TOTOB COBEPIINTH CHEIKY I10
MIPEJOCTAaBICHHON KOTHPOBKE, TO TaKas KOTHPOBKa
MOXKET UCTIONB30BAThCS JUIS EJIH ONpeieNIeHus
CIpaBeIMBON CTOMMOCTH IIEHHOH OyMaru TOJIBKO I10
COCTOSIHUIO Ha 1aTy KOTUPOBKH.

2) Llena (CTOMMOCTB) ONpe/ieieHHasi Ha OCHOBAaHUU
OTYeTa OLEHIINKA, COCTABJICHHOTO B CPOKH,
COOTBETCTBYIOLINE TpeboBaHUsIM HacTosMX [IpaBun
U ICHCTBYIOLIEro 3aKOHOAaTenbCTBa. 100 0 (Homb) (B
ClTydae MOATBEPKICHHS HEBO3MOXKHOCTH
pacropsKaThCsl aKTHBOM U HAJTUMYHSI 00CTOSITEIBCTB,
CBHUJETEIBCTBYIOIINX O HEBO3MOKHOCTH
OCYIIIECTBUTH HAJIC)KHYIO OLICHKY aKTHBa B
cooTBeTcTBUU ¢ DenepanbHbM 3akoHOM N-135 "O06
oleHoYHOH aestenbHocTh” oT 29.07.1998 rona)

YYaCTHHUK T'OTOB COBEPIIMTH CHIEJIKY [0 MPEIOCTaBICHHOMN
KOTHPOBKE, TO Takast KOTUPOBKA MOKET UCIIOJIb30BATHCS
JUTSL TIeJIel ONpeIeNIeHNsI CIIPaBeIIINBON CTOMMOCTH
LIEHHOT OyMaru TOJBKO IO COCTOSTHHIO HA JIaTy
KOTHUPOBKH.

2) Ilena (CTOMMOCTB) OIIpeneNicHHas Ha OCHOBAaHUU
0TYeTa OLEHIINKA, COCTABIEHHOTO B CPOKH,
COOTBETCTBYIOIME TpeOOBaHUAM HacTosmux [Ipasun u
JIeHCTBYIOLIETO 3aKOHOAaTeIbCTBA. 1100 O (HOb) (B
cilydyae MOATBEPKICHUSI HEBOSMOKHOCTH PACHIOPKATHCS
AaKTHBOM U HAJIM4YUsI 0OCTOSATEIBCTB,
CBUJICTEIBCTBYIOLIUX O HEBO3MOXKHOCTH OCYILCCTBUTD
HAaJISKHYIO OIICHKY aKTUBa B COOTBETCTBHH C
DenepansabM 3ak0HOM N-135 "O0 oneHOYHOM
nestenpHOCTH" OT 29.07.1998 roma)
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00CTOATENBCTB, CBUACTENHCTBYIOIIUX
0 HEBO3MO>KHOCTH OCYLIECTBUThH
HAJIeKHYIO OLICHKY aKTUBA B
cooTBeTcTBUH ¢ DeepaibHbIM
3akoHOM Nel35 «O0 oneHouHOMI
nesitenbHoCTHY OT 29.07.1998 rona)

HcTouyHuKkHu 1eH

HKO AO HP/]

https://nsddata.ru/ru/products/valuation-center

I'pynna kommnanuit Cbonds
Cpenusis MHIMKATUBHAS 1IEHA, ompeneseHHas mo metoauke «Cbonds Estimation
Onshore»

https://cbonds.ru/company/Cbonds_Estimation_Onshor

€

I'pynmna xommnanuit Cbonds
WNuaukatuBHas 1ieHa, onpenenenHas no meroauke «Cbonds Valuationy

(https://cbonds.ru/company/Cbonds Valuation);

I'pynmna xommnanuit Cbonds
WNuaukatuBHas 1ieHa, onpenenenHas no meroauke «Cbonds Estimationy

https://cbonds.ru/cbonds estimation/

WNudopmannonno-ananutuaeckuii mpoaykrom RuData Price MexnynapoaHoi
nH(popManmonHo# rpymmsl «MHTEpdaKc»
WNunekcnHas nena, onpenenennas no meroguke RUDIP RUS unun RUDIP

https://rudata.info/aboutDB/data-price
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