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1. OBIIME IMOJIOKEHUSA

Hacrosmue n3menenus u gononHeHus B IlpaBuna ompeseneHuss CTOMMOCTH aKTHBOB M BEIHUYUHBI
00s13aTeNbCTB (Oanee umenyromces Ilpasuna), moasieKamUX UCTIOTHEHHUIO 332 CYET aKTHBOB 3aKpPBITOTO
MaeBoro WHBECTHIIMOHHOTO (oHaa Henprwxkumoctu "[lepBobank-Henpmxumocts" (Oanee umenyemcs
®@oH0), pa3pabOTaHbI B COOTBETCTBUU C TPEOOBAHUSIMHU 3aKOHOAaTeNbCcTBa Poccuiickoii denepanuu, B TOM
yucie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-VY «O06 omnpeneneHun CTOMMOCTH YHCTHIX
AKTUBOB MHBECTUIIMOHHBIX (POHIOB, B TOM YHUCIIC O TIOPSIKE pacdyéra CPeIHEr0JOBOM CTOMMOCTH YHCTHIX
aKTUBOB [1a€BOT0 MHBECTUIIMOHHOTO (DOH/Ia U YUCTHIX AKTUBOB aKIIMOHEPHOTO MHBECTUIIMOHHOTO (hOoH/A,
pacuéTHOM CTOMMOCTH HHBECTUIIMOHHBIX TT1ACB MTACBBIX MHBECTUIIMOHHBIX (DOH/I0B, CTOMMOCTH UMYIIIECTBA,
MepelaHHOr0 B OIUIATy MHBECTUIIMOHHBIX MAEB» (Oalee umenyemcs Yxazauue) U WHBIX HOPMATUBHBIX
aktoB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT MOPSIOK M CPOKU OINPEIECIICHUS] CTOMMOCTH YHCTHIX akTUBOB DoHIA (daree
umenyemcsi C4A4), B ToM ymcie nopsaaok pacuéra cpenneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THO CTOMMOCTH WHBECTULMOHHOTO mas DoH/Ia U TOPSIOK ONpPEesICHUs] CTOMMOCTH UMYIIIECTBA,
NEpCAaHHOr0 B OINIATY MHBCCTHLHMOHHBLIX IIaCB CDOHIIa. HpaBI/ma OIPCACIIAIOT KPUTCPUN MPU3HAHUA,
MPEKpAaICHUs MPU3HAHKUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYpasinsromas komnanus @onga oos3ana onpenensiate CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHMH M [JOINOJHEHHWH, INpU YCIOBHM HUX corjacoBaHus Crienuanu3upoBaHHBIM
nenosutapueM doHpa.

Hacrosmue namenenus u gonosHeHus B [IpaBuia moiexar npuMeHeHuro ¢ «14» oktsaops 2024 r.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
Ykazanuem.

JlanHble, MOATBEPXKAAIONINE PAcu€Thl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBUU ¢ [IpaBunamu,
xpansarcs He MeHee 3 (Tpéx) meT ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

Meroasl omnpeneneHuss CTOMMOCTH AKTHBOB, BXOJSIIMX B COCTaB MMYILECTBA Pa3HBIX IA€BBIX
WHBECTULIMOHHBIX (OHJOB W (MJIM) AaKIMOHEPHBIX MHBECTHLIMOHHBIX (DOHJIOB, HAXOISIIUXCA O[T
yIpaBICHUEM Y IPABIISIONIECH KOMIIAHUH, HE JOJKHBI pa3JIM4aThCA.

B ciry4dac HpI/IO6peTeHI/IH AKTUBOB, KPHUTCPUU IIPU3HAHUA KOTOPLIX HWJIN MCETOJAbI OIPCACIICHUA
CTOMMOCTH KOTOPBIX HC OIMMCAHBI B HACTOAIIUX HpaBI/max, praBJ'IHIOHIaSI KOMITIaHUsA 336J'IaFOBpeMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHC HpaBI/IJ'Ia.

Konuu oT4€T0B O1I€HIIIMKOB, UCII0NIb30BaHHbIX B TeueHue 3 (Tpéx) mocneaHux JIeT npu onpeaesIeHun
CYA, npenocTaBistoTcs 0 TpeOOBaHUIO Bia/lebleB MHBECTUIIMOHHBIX MaéB Donpa. [InaTa, B3uMaemas
3a IPEJOCTABJICHUE YKA3aHHBIX KOIMHI, HE MOXET IIPEBBILIATE 3aTPAT HA UX U3TOTOBIICHUE.

HpaBI/ma C BHECEHHBIMHM H3MEHEHHMSIMH M HOIOJIHEHHUSMH MpeaOCTaBIAIOTCA anaBﬂsHomeﬁ
KOMIIaHHue (I)OH)Ia oo TpCGOBaHI/IIO 3aNUHTCPCCOBAHHBIX JIUII.

N3menennsa u nonosiHeHHs, BHOcUMbIe B [IpaBuia, nmpenoctaBisitoTes YTNpaBIArOMe KOMIAHUEH
@doHga BraaenbllaM MHBECTUIIMOHHBIX TaéB Donma He mo3anee 5 (IIlsatm) paboumx AHel a0 Hayana
npuMmeHenus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSIMU U JIONTOJTHEHUSIMU.

2. TIOPSINOK U MEPUOJMYHOCTH (JATHI) ONPEJIEJEHHUS CUYA, A TAKJKE BPEMSI,
10 COCTOSIHMIO HA KOTOPOE ONPEJEJISIETCSI CUA

CYA omnpezpensieTcs Kak pasHHMIIAa MEXIYy CTOMMOCTBbIO Bcex akTHMBOB DoHIA (Oanee umeHnyromcs
aKxmuesl) N BEIMUNHOM BceX 0053aTeNbCTB, MOIISKAIINX UCIIOTHEHHIO 33 CUET YKa3aHHBIX aKTHUBOB (Oanee
umenylomes obsazamenvcmea), Ha MOMEHT onpenenenus (pacuera) CHA.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMPENCTSAIOTCS IO CHPaBeJIMBOM CTOMMOCTH B
COOTBETCTBUM ¢ MexayHapoaHeiM craHgaproM ¢uHancoBoit otdetHoctu (IFRS) 13 «Onenka
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CIIPaBEJIUBOI CTOMMOCTH» B pelakinu, AercTBytomed B Poccuiickoit @enepaiiuyn Ha MOMEHT pacuera
CYA, c yuetom TpeboBanmii HacTosmux [Ipasuit.

CTOMMOCTb aKTHBOB, B TOM YHCJIC ONpee/icHHAs Ha OCHOBAaHMH OTYETa OICHIUKA, COCTABJICHHOIO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-d3 «O06 oreHOUHOM
nesteabHOCTH B Poccutickoit @enepanuny (Oarnee umenyemces @3 « 06 oyernounotl desmenvuocmu 6 POy),
ompexensercs 0e3 ydeTa HajoroB, KOTOPBIC YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJIATEIHCTBOM
Poccuiickoit denepanyy WM HKHOCTPAHHOTO FOCYAapCTBA MPHU MPUOOPETCHUH M PEATU3allMN YKa3aHHBIX
AKTHUBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéTy CYA B ciyuyae X MpHU3HAHUS B COOTBETCTBHUH C
MeXIyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit @enepanuu.

B cnydae onpesenenust CTOMMOCTH aKTHBAa HA OCHOBAHUU OTYETA OLEHIINKA JJaTa OLIEHKH CTOMMOCTHU
noibkHa ObITh He panee 6 (Illectn) mecsieB 10 AaThl, IO COCTOSHUIO Ha KOTOopyro omnpenensercs CHA.
CTOMMOCTh aKTHBa OIpPEACNIeTCS] Ha OCHOBAHUM JOCTYMHOro Ha MoMeHT ompeneneHuss CHA ortuera
OLICHIIIUKA C 1aTOM OIleHKH Hanbosiee OJIM3KOM K JaTe OMpeIeIeHHs €T0 CTOMMOCTH.

CTOMMOCTh aKTHBa MOXET ONPEACNAThCS Ha OCHOBAaHMM OTYETa OICHIIUKA, €CIM TaKOH OTYeT
COCTaBJICH OLCHIIMKOM, B OTHOIICHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpUMEHsIUCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/[[Byx) u Oosee pa3 mepbl
JUCLUIUIMHAPHOTO BO3/AEHCTBUS, penycMOoTpeHHbIX D3 «O06 oneHouHOU aestenbHOCTH B POy, a Takke
BHYTPCHHUMH JIOKYMEHTAMH CAMOPETYJIUPYEMBIX OpraHM3alWi ONEHIIUKOB, U CTaX OCYIIECTBIICHUS
OLICHOYHOM JIESTETILHOCTH KOTOPOTo cocTapisier He Menee 3 (Tpéx) mer.

Hepequb AKTHUBOB, OLICHUBACMBIX I10 OTYCTY OLCHIIHKA:

L4 I[OJH/I B YCTaBHBIX KallMTaJ1ax O6HI€CTB C OFpaHquHHOﬁ OTBE€TCTBCHHOCTBIO,
° HpaBa Y4aCTus B YCTAaBHBIX KallMTaJIaX MHOCTPAHHBIX KOMMCPYCECKUX 0praHH3aI.[PIfI (3a

UCKITIOYEHHEM LIEHHBIX Oymar);

° Ilennsie Oymaru, 1Mo KOTOPHIM HEBO3MOXHO OIPENEIUTh CIPABEIMBYI0 CTOUMOCTh HHBIM
CII0COO0M;

) Henuxnmoe nmyiecTso;

° NmymiecTBeHHbIE IpaBa U3 JOTOBOPOB YYACTHS B JOJIEBOM CTPOUTEIHCTBE;

° [IpaBa apeHAbl HEIBHKUMOTO HMYIIECTBA (TONBKO B Cly4dae HaIU4Msi OOOCHOBAHHOTO

HOI[TBCp)KI[eHI/ISI) " IIpaBa OIrpaHUYCHHOIO ITOJIB30BAHUSA 00BbEKTaMHU HCABUXXUMOTO UMYIICCTBA

(cepBUTYTHI).
. [Mpouast neOuTOpCKas 3aJ0HKEHHOCTh, B Cllydae HAJMYUS TPU3HAKOB OOCCICHEHHS H

HEBO3MOXHOCTH MHBIX METOJ0B OIIPCACICHUA CHpaBeHHHBOﬁ CTOHMMOCTH.

ITpu onpenenennn CYA B cocTaB 00s3aTeNbCTB BKIIOYAETCS PE3EPB HA BBHIIUIATY BO3HATPAKICHUS
Vnpapnsromeit komnann, CrHenuaiu3upoOBAHHOMY JEMO3UTapui0, OUeHIUKY DoHma u  jauny,
OCYILECTBIISIOIIEMY BEJACHUE PEECTPA BIAJECIBLEB MHBECTUIMOHHBIX I1A€B NA€BOI0 MHBECTUIMOHHOIO
doHma (Oanee umenyemcs pesepsé Ha BbINAAMY B03HASPAN’COEHULl), OTIPENECTEHHBIN UCXOIsl U3 pa3Mepa
BO3HArpaxJAeHus, IMpPeIyCMOTPEHHOIO COOTBETCTBYIOIIMM JihnaMm lIpaBuiiamMu  TOBEPUTEINBHOIO
ynpasieHuss POoHIOM.

He A0IMYCKACTCA BKIIFOUYCHUC B COCTAB 00513aTeNbCTB UHBIX PE3CPBOB, B TOM YUCJIC pE3CPBA HA OIJIATY
Pacxoa0B, CBA3aHHBIX C JOBCPUTCIIBHBIM YIIPABJICHUEM UMYIIECTBOM, COCTABIIAIOIINM (DOHI[.



CYA Donoa onpedenaemcsa:

e Ha JaTy 3aBepulieHus (okoH4aHus) popmupoBanus PoHma;

e B Cly4ae IPUOCTAHOBJICHUS BblJauH, IOrallleHUs U OOMEHAa MHBECTUL[MOHHBIX 11a€B - Ha ATy
BO300HOBJICHHSI UX BbIJIa4H, TIOTAIICHUS U OOMEHa;

e B ciyyae npekpamenus @oHaa - Ha 1aTy BOSHUKHOBEHUS! OCHOBAHMS €TI0 IIPEKPAILCHMS;

e qocie 3aBeprieHus (okoHuaHus) (opmupoBaHus @DoHma - €KEMECSYHO Ha MOCIEIHUIN
palouuil 1eHb KaJleHJAapHOT0 MeCs1a;

e Ha nocieiHui pabouuil 1eHb Cpoka MpuéMa 3asiBOK Ha NpUOOpeTeHue, NoraiueHue 1 oOMeH
WHBECTULMOHHBIX NAEB;

® Ha JaTy COCTaBJICHMS CIMCKa BIIAJENbLICB MHBECTULMOHHBIX NAEB B CIydyae YaCTUYHOIO
MOTaIIeHUs] MHBECTULIMOHHBIX TaéB Oe3 3asBIeHHUS TPEOOBAHMI BIIaeNbIIEB MHBECTULIMOHHBIX
naéB 00 UX MoralieHuH;

e Ha JaTy, NPEALIECTBYIOIIYIO JaTe Mepeladyd MpaB U 00A3aHHOCTEH MO OroBOpYy HOBOM
YIPaBJISAIOUIEH KOMIIAaHWEN IPU cMeHe ynpasiiolield komnanuu ®onpa).

CYA omnpenensiercss He mo3Hee pabouero AHs, CIEAYIOUIEro 3a JHEM, I10 COCTOSHHUIO Ha KOTOPBIH
ocyiectisercs pacuér CHA.

CYHA @onga onpenensercs IO COCTOSHUIO Ha YaCc M MHMHYTBI MOCKOBCKOTO BpPEMEHH,
cooTBeTcTByMOIME 23 yac. 59 MMH. aThl, Ha KOTOpyto paccuuThiBaetcss CYHA TOoro yacoBoro mosca, B
KOTOpOM ObuIa coBepllieHa HanboJiee Mo3Hss clienka (onepauus) ¢ umymectsoM PoHja B AaTy pacuera
CYA, wim packpbIThl HanOoJiee MO3THHE JaHHBIE (C yYETOM pa3HUIBI BO BPEMEHH), TpeOyemble IS
OIPEICNICHNUS] CIIPABEITMBOI CTOMMOCTH aKTUBOB (00SI3aTEIIbCTB).

CYA, B ToM uncine cpeanerononasi CHUA, a Taxxe pac4€THas CTOUMOCTb MHBECTULIMOHHOTO 1asg Donna
OIpEeNeNIAIOTCA € TOYHOCThIO A0 2 (/IByX) 3HaKoB Mocie 3amsiTod, C NPUMEHEHHEM IpaBull
MaTeMaTH4YeCKOr0 OKPYIJICHHs B BAIIOTE, YKa3aHHOM B [IpaBuiax noseputensHOro ynpasiaeHus @oHaom.

B cnyuae ecnu B IlpaBunax nosepurenbHoro yrnpasieHus DoHAOM HEe yka3aHa BalOTa, B KOTOPOM
onpenensiercss CHA, B ToMm uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh HHBECTUIIMOHHOTO Tiast
®doHa, TO YKa3aHHBIE CTOUMOCTH OMPEENIOTCS B PyOIIsX.

B cnydasx u3MeHeHMsI JaHHBIX, HA OCHOBaHMM KOTOpBIX Oblia ompeaeneHa CHA, CUA nomnexur
nepepacuéry. Ilepepacu€ér CYA He ocymecTBiseTcs TOJBKO B ClIy4ae, KOIJa OTKJIOHEHHE
HCIIOJIb30BaHHOM B pacuére CTOMMOCTHU akTuBa (00s13aTenbeTBa) cocTaisieT Menee ueM 0,1% xoppekTHoM
CYA u orknonenne CHA Ha 3TOoT MOMEHT pacuéra cocrasiseT MeHee 0,1% xoppextHoit CHA.

IIpu pacuere CYA pgomycTUMO MPUMEHEHHME OSKCHEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHUS
VYnopasisomel KOMIaHUM B CIIy4asX, YCTAHOBJIEHHBIX Hactosmumu [IpaBmiaMu, a Tak e B HMHBIX
HCKJIFOYMTENIBHBIX CIIy4asiX, KOrJa TEKYIIME METOJbl OIpPEACIICHHUs CIPABEMINBONM CTOMMOCTH AKTHBA
(o0s3aTenbCTBA) € Y4YETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOJAT K HMCKaKEHHIO
CIpPaBEUIMBOM CTOMMOCTH, a HIPUMEHEHHE MOTHBHPOBAHHOIO CYXACHHS OOECIeUMBAET HAJEKHOE
oIpeJiesIeHue cIripaBeuInBoil crouMoct cooTBeTcTBUU ¢ MCPO 13 u TpeboBaHUIM 3aKOHOATENBCTBA
Poccutiickoit ®enepanun. IkciepTHOE (MOTUBHPOBAHHOE) CY)KJIEHUE — ATO JOKYMEHTAIBHO O(pOpMIICHHOE
npoeCCUOHATIBHOE CY)XICHHE YTIPaBIAIOLIEH KOMIIAHWHU, COTJIACOBAHHOE CO CIIEHUATM3UPOBAHHBIM
JIETIO3UTapueM, coJieprkaliee 00OCHOBAHHBIE PAacYEeThl U BBIBOJBI 00 OIEHKE CIPaBEAIMBON CTOMMOCTH
aKTHUBOB H/MJIM 0053aTeNbCTB, O BEJIWYMHAX, HCIOJIb3YEeMbIX B pacyere CIpaBeIMBOM CTOUMOCTH, O
BBISIBJICHHBIX OCHOBAHUSX MPU3HAHMS/TPEKpalleH!s] IpU3HAHUS aKTUBOB/00A3aTENbCTB, O BBIIBICHHBIX
MPU3HAKAX BOSHUKHOBEHHSI KPEIUTHBIX PUCKOB M MPOYUX OOCTOSATENBCTBAX, KOTOPBIE BIMSIOT HA OLEHKY
CIpaBeJINBOM CTOMMOCTH B cooTBeTcTBUU ¢ MCDPO 13.

3. IPUBHAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLHEHKA AEHEKHBIX CPEJACTB,
B TOM YHUCJIE HA HECHUXKAEMBIX OCTATKAX B KPEAUTHOU OPTAHU3ALIMHN



IIpu3HaHue NEHEKHBIX CPENCTB HA PACYETHBIX CUYETAX B KPEAUTHBIX OPraHU3aLMAX OCYILECTBIISIETCS
B JIaTy 3a4YKMCIICHUS IEHEKHBIX CPEJCTB HA COOTBETCTBYIOIINI OAaHKOBCKHIA CYET (PacYETHBIN, TPAH3UTHBIH,
BaJIFOTHBIH, JIUIIEBOM CYET Ul y4eTa HOKPBITUSA 110 aKKPEIUTHBY) HA OCHOBAHUU BBIIMMCKU C YKa3aHHOI'O
cuera.

HCHG}KHHG cpe€acrBa, B TOM YUCIIE PAa3MCIICHHBIC HA HCCHUXKAEMOM OCTAaTKEC HAa paCYCTHOM CUCTC B
KpGI[HTHOﬁ opraHui3aluv, OUCHUBAIOTCS B HOMMHAJIbHOM CyMMC.

[Tpu 3akir0YeHNH coTTaleH s ¢ 0aHKOM O HECHM)KaEMOM OCTATKE JICHE)KHBIX CPEJICTB Ha PACYCTHOM
cuere (Oanee umenyemcs Coznauienue) NPOUEHTHI HA HECHUKAEMbIIl 0CTATOK NPU3HAIOTCS B KAYECTBE
NeOUTOPCKOM 3a/I0JKEHHOCTH, HAYWHAS C IaThl BCTYIUIeHHsI B crity CorianieHus 1Moo ¢ 1aThl, yKa3aHHOH
B 3as1BKe Ha pa3MenieHue Kk CorameHuro.

HperameHHe IIPU3HAHUSA IPOLICHTOB Ha HECHH KaeMbIll OCTaTOK IMPOUCXOAUT B CIICAYIOIINEC JaThl:
- JaTta ux 3a4uCICHUA 0aHKOM Ha pvaeTHLIﬁ CUCT,

- JaTa JIMKBUJAMKU KPEAUTHOW OpraHM3alliu COIVIACHO MH(pOpMAIMU, PACKPBITOW B O(UIIHATIEHOM
JOCTYMHOM HCTO4YHMKE (B TOoM uucie 3anucu B EI'PHOJI o nukBupaumm kpenuTHOW opraHus3alvv B
HOps/IKE, YCTAHOBJIEHHOM 3aKOHO/IaTEILCTBOM).

I[G6I/ITOpCKa$I 3a10JDKCHHOCTL B CYMME HAKOIIJICHHBIX MPOUCHTHBIX JOXOJ0B OLICHUBACTCSA B CYMMC,
HCUMCIICHHOU Huexoasa Hu3 YCJIOBI/Iﬁ COOTBCTCTBYIOLICTO COTJIAICHUSA C 0OaHKOM B OTHOIIEHHU 0a3bl
HA4YMCJIICHUA IPOUCHTA U HpOHeHTHOfI CTaBKH, 3a ICPUO/I, HpOHICZIIHI/If/'I CO IHA OKOHYAaHUS MPEAbIAYIICTO
IOpOUOCHTHOI'O II€puoaa, HJIKM C MOMCHTA Hayajlad ,Z[CI‘/'ICTBI/ISI TaxKoro COFJ'IaI_HeHI/ISI, CCJIM IIPOLCHTBI HC
noramaaucCk.

eneorcnvie cpedcmea:
® [ICPCUMUCIICHHBIC Ha 6pOKepCKI/Iﬁ CUCT, B OTHOLICHUH KOTOPLIX HA AATy OLCHKHU HC IOJTYUYCH
oTyeT OpoKepa, TOATBEPKAAIIUNA TOTYYCHHE TEePEUYUCICHHBIX JCHEXKHBIX CpENICTB
OpoKepoM, a TaKxke
® [IEPEUYUCIICHHBIC Ha IPYror pacuyeTHbi cueT DoHIa, B OTHOMIEHUH KOTOPBIX Ha JATy OLUEHKHU
HE ToNlyyeHa BBIMHMCKA M3 0aHKa, MOATBEPXKAAIOIIAs 3auMCICHHE JIEHEKHBIX CPEICTB Ha
pacyYeTHBIN CYET,
MIPU3HAIOTCS B Ka4eCTBE MEPEBOJOB B IMYTH/AEOMTOPCKON 3a0KEHHOCTH U OLIEHHUBAIOTCS B CyMMeE
NMEPCUHUCIICHHBIX CPCACTB.

CrpaBeaniuBas CTOMMOCTb JICHEKHBIX CPEJICTB B cllydae HEOOXOJUMOCTH KOPPEKTHPYETCS B
COOTBETCTBHUH C MOPAJIKOM, IpeAYCMOTpeHHBIM [ Ipriioskennem 2.

Ilpexkpawenue npusnanua OeHe}HCHbIX CPEOCME NPOUCXO0UM 6 Clledyloujue 0amal:

e Jara MCIOJHEHHUsS KPEeIUTHON opraHu3anuell o0s3aTenbCcTB MO MEPEUUCICHUIO JECHEKHBIX
CPEICTB CO CUETa;

e jara pemenus banka Poccun 00 oT3bIBE NHIeH3UM OaHKA (JIEHEKHBIE CPEICTBA MIEPEXOAT B
aKTUB «IIpoyas 1eOUTOpCKast 3a10JKEHHOCTDY);

e JaTa JMKBUAANUU OaHKa COTJIACHO MH(POpPMAIUH, PACKPBITON B OPHUIMATBEHOM JIOCTYITHOM
ncrounuke (B Tom uncie 3anucu B ET'PHOJI o nukBuganum 6aHka B mopsike, yCTAaHOBICHHOM
JEMCTBYIOLIUM 3aKOHOIATENBCTBOM).

4. TIPUBHAHMUE, MNPEKPAIIEHUE ITPU3HAHUSA U OHEHKA JEIIO3UTOB

4.1.11pu3HaHMe ¥ NpeKpalleHne NPU3HAHUSA 1eN03UTOB

,ZZ@I’IOS’MWI 6 banke npusHaemcs 6 kaiecmee akmuea c.



JaThl MOCTYIUICHUS J€HEKHOU CYMMBI Ha JIEIO3UTHBIN CYET, OTKPBITHIN B LEIAX pa3MElICHUs
JICHEe)KHBIX akTUBOB DOHIa B KPEIUTHOM OpraHu3aluy;

JaThl TIEPEYCTYNKU TMpaBa TpeOOBaHUS O BBHIIUIATE BKJIAJa W HAYHCICHHBIX MPOIEHTOB Ha
OCHOBaHMUU JIOTOBOPA YCTYIIKH.

Jlamoii npekpawenuss npusHaHus 0eno3uma A6JsAemcs:

JlaTa BO3BpaTa KPeIUTHOW OpraHu3anueil CyMMBI BKJIala Ha pacueTHbI cueT Ponna;

nata (aKTUYECKOM INepeycTynKu ImpaBa TpeOOBaHMsA O BbIIUIATE BKJIAJa U HAYMCIEHHBIX
IIPOLICHTaX Ha OCHOBAaHUU JOT0BOPA YCTYIIKH;

nata BHeceHus ceaeHuil B EI'PIOJI o npekpaiienun AeaTeabHOCTH KPEAUTHOW OpraHu3aui
B IIOPSAKE, YCTAHOBIEHHOM JCHCTBYIOLIUM 3aKOHOATEIbCTBOM, B CIIy4ae €€ JIMKBUIALINY;
narta pemreHust banka Poccun 06 0T3bIBE TMIIEH3UU KPEAUTHON OpraHU3aliuy Ha OUIIMATIHEHOM
caiite banka Poccum (cymMma peno3ura NIpU3HAeTCs B aKTUBE «IIpodas AeOUTOpcKast
3aJI0JKEHHOCTBY).

4.2. TlopsiioOK OlLleHKH /1eM03UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD JACIIO3UTa OIIPCACIIACTCS, KAK HOMHHAJIbHAsA CTOUMOCTD JACIIO3UTA (Cy'MMa
ACHCIKHBIX CPCACTB, HAXOAAMIUXCA HAa ACTTO3UTHOM C‘IGTC) IJIFOC HAYUCJIICHHBIC UCXOJA U3 HpOHGHTHOfI
CTAaBKU I10 ACIIO3UTY NPOUCHTHI HA ATy OUCHKH B CJICAYIOIIUX CIIYUasix:

CPOK Jemno3uTa «10 BocTpeboBanus» uiau Menee 90 (JleBstHocTa) mHEH ¢ MaThl pa3MEIICHUS
JICHEKHBIX CPEJICTB Ha JICTIO3UT, U MPOLICHTHASI CTAaBKa MO JEMO3UTY MPU3HAHA PHIHOYHOU (8
coomeemcmeauu ¢ n.4.3 nacmoswux Ilpasun);

JIOTOBOP OAHKOBCKOTO BKJIaJa (JIEM03UTa) MOXKET OBITh PACTOPTHYT BKJIAAYUKOM B JII000i1 JeHb
0e3 ToTepu HAYMCICHHBIX Ha JaTy PACTOPKEHHUS MPOIEHTOB, W IPOICHTHAs CTaBKa II0
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasix CIpaBeIMBasi CTOMMOCTD JICTIO3UTA ONPEENAeTCs] KaK MPUBEICHHAs K J1aTe
OLIEHKU CTOMMOCTb OCTABILUXCS 10 MOMEHTA MOTallleHHsI AEHEXHBIX IIOTOKOB I10 ACTIO3UTY (YUUTHIBAIOTCS
TUTATEXH TPOIIEHTOB U OCHOBHOM CYMMBI JICTIO3UTA), PACCYMTAHHAS C HCITOJIb30BAHHEM B KQUECTBE CTABKU
JOXOJHOCTH (T ) BBIOpaHHOM MPOIIEHTHOW CTaBKU:

00 CTaBKH, MPEyCMOTPEHHOM JEMO3UTHBIM I0TOBOPOM;
MO0 PLIHOYHOM CTABKHU (Tep pin. / Tou.cp.poin.)-

[Topsnox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, ONIMCAaHHOMY B 1I. 4.3.

dopmyna pacuera npuBeaeHHONU ctoumocTH (PV):

2oe:

N
CF,
i=1 (1 + T‘) 365

PV =

T - CTaBKa JOXOJHOCTH;
N - KOITM4eCTBO OCTaBIIMXCS HA JATy OLEHKHU IJIATeXeH MPOIEHTOB /WK OCHOBHOM CYMMBI J10JITa
0 JIOTOBOPY (AETIO3UTY);
CF; - BenMuMHAa 1-TO MJaTexa;
t; - nara i-ro raTexa;
to - JaTa OLICHKH.

B nro6om ciyuae cmpaBemsimBasi CTOMMOCTH JEMO3WTa HE MOXKET OBITh HUKE CYMMBI JEHEKHBIX
CpencTB, KoTopble momyuws Obl DoHA B ciiydae JOCPOYHOTO BOCTPEOOBaHUS CYMMBI BKJIajga WU
pacTopIKeHus T0ToBOpa OaHKOBCKOTO BKJIaa (JIEMO3UTa) Ha ATy OIICHKHU.



B ciiy4ae HEBO3MOKHOCTH OIPEIEIICHUS CIPABEUIMBON CTOUMOCTH 110 METOAAM, YKa3aHHBIM BBIIIIE, B
TOM YHCJIE B CJIy4a€ HEBO3MOKHOCTHU IIPOBEPKU CTaBKU HA COOTBETCTBUE PHIHOYHBIM YCIIOBHSIM, 4 TAKKE B
cllyyae HaJlM4us IPU3HAKOB OOECLIEHEHUs, CIIpaBelIMBasi CTOUMOCTb JICIIO3UTOB OIPENEIIAETCS C yUeTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSJIKOM, peaycMOTpeHHbIM [Ipriioxxennem 2.

4.3. IlopsiioK NpU3HAHUS NPOLEHTHOM CTABKH PbIHOYHOIM

Ha pary oueHku npou3BOAMTCA INPOBEPKA COOTBETCTBUS IPOLIEHTHON CTaBKU IO JAENO3UTY,
OTIpeJIeIEHHON B IOTOBOpPE OAaHKOBCKOTO BKJIA1a, PHIHOYHBIM YCIOBHSIM.

[IpouienTHas cTaBKa Mo py0JIeBOMY JEMO3UTY MPU3HAECTCA PHIHOYHOM, €CIIH BBIIIOJHEHO YCIOBUE:

rOLl.Cp.prH. * (1 - KV) < Then < rOI.I.Cp.prH. * (1 + KV)’
eoe:
Then - CTABKa 110 JIEIO3UTY B IPOLEHTAX;
KV — xo3dpdunment koneGaHwii (BOJATHILHOCTH) PHIHOYHOW CTaBKM Ha TOPU3OHTE 3 Mecsla,

oIpeeNnseMblii 1o Gpopmyie:
_MaxTep ppw. —MINTep prm.

KV

. 1
MINTcp.ppin.

eoe:

MAXTep pp, — MAKCHMallbHas CPEIHEB3BCIICHHAs MPOLEHTHAs CTaBKa 110 [PHBJICYCHHBIM
KPEIUTHBIMU OpraHU3aLUsAMH BKJIaaM (J1ero3uTaM) He(UHAHCOBBIX OpraHu3aluil B pyOssiX B 1LI€JIOM 110
Poccuiickoit @enepany ¢ cONOCTaBUMBIM CPOKOM, MyOsinKyeMmas Ha odpuuuanbHoMm caiite IIb P® no
Pa3BEpHYTOH IIKaje, Ha TOPU30HTE 3 Mecslla, HaYuHasl OT MOCIeAHEN packpbITOi Ha caiite banka Poccun
CTaBKU;

MUNTp, by, — MUHEMAJIbHASE CPETHEB3BEIICHHAS TIPOLICHTHASI CTABKA 110 TIPUBJICYEHHBIM KPEUTHBIMH
OpraHu3alsIMM BKJIajaM (Jerno3uTaM) He(UHAHCOBBIX OpraHu3aluii B pyossax B uesnom no Poccuiickoii
denepanyy ¢ CONOCTABUMBIM CPOKOM, IyOnukyemast Ha opunuansHoM caiite LIb PO mno passepHyToii
LIKaje, Ha TOPU30HTE 3 Mecsla, HauMHas OT IOCIEeIHEN PacKpbITOl Ha caiite banka Poccun craBky;

Towcp.pwn. - OLIEHKA CPEJIHEB3BEIEHHON PHIHOYHOM MPOIEHTHOM CTaBKH, ONPEIEIEHHas 1o popmyie
(c okpyrJIeHHeM 110 2 3HAKOB)::

Tou.cp.psin. — Tep.pbin. + (Kca.o. - chp.)i

eoe:

Tep.pen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3aIUsIMU
BKJIajaM (Jerno3utaM) He(UHAHCOBBIX OpraHu3aluii B pyomsx B meioM mo Poccuiickoit @enepanuu,
nyonukyemast Ha oduimanbHoM caiite [Ib P mo pa3pepnyToii mikane, 3a Mecsil, Hanbosee OIU3KUN K
JaTe OLEHKH, MO JETO3UTaM CO CPOKOM IPHUBJIEUEHHMS], MOMAJA0IINM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTAaBIIMICS HA OTYETHYIO JaTy J0 MOTralIeHs OLIEHUBAEMOTO JAETIO3UTA;

KC,,. - ximoueBas craBka [[b P®, ycranoiieHHas Ha 1aTy OLUECHKH,

KC¢,. - cpemmsist kimoueBast craBka LIb PD 3a kaneHIapHbI MECsII, 32 KOTOPBIA ONpE/ieNieHa CTaBKa

rcp.pbu—l.-
Cpennsist 3a KaleHJapHbIi Mecall kitoueBas ctaBka LIb P® paccumntsiBaercs o popmye:
L KC + T,

KCCp. = T,

eoe:

T - KomM4ecTBO AHEN B KaJEHAAPHOM MECSLE, 3a KOTOPBI PACCUUTHIBAETCS IMPOLICHTHAS CTABKa;

KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIIast B i-OM Mepro/ie KaJleHIapHOTO MECIIa,

Tl' - KOJIMYECTBO )IHefI KaJICHOapHOT'O MECs1a, B TCUHCHUE KOTOPBIX )IefICTBOBaHa IMPOLCHTHAasA CTaBKa

KC;.

B Tom ciyuae, ecnu npoIlieHTHAs CTaBKa M0 py0IeBOMY AETO3UTY MPU3HAETCS PHIHOYHOM, B KAUECTBE
BbIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 IEO3UTHOMY JIOTOBODY.



B ToM cnyuae, ecnu mpoleHTHas cTaBka Mo pyOJIeBOMY JEMO3UTY HE MpPU3HAETCS PHIHOYHOMW, B
Ka4€CTBE PHIHOYHOM MPU3HACTCSA CTABKA Ty cp ppim. -

[IpouentHas craBka mo aeno3uty B pgoiuapax CIIIA wunu EBpo mpusHaeTcs pBIHOYHOW, €CIU
BBITIIOJIHEHO YCJIOBUE:

GC.prH. * (1 - KV) = Then = GC.prH. * (1 + KV),

2oe:

KV — xo3ddunment koneGaHuii (BOJATHILHOCTH) PHIHOYHOW CTaBKM Ha TOPU3OHTE 3 Mecsla,
OINpPEJIENAEMBI 110 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM Ty, by, AHATIOTUYHO OIPEIEICHUIO
Kod((uIreHTa BOJATHILHOCTH IO PyOJIEBBIM CTaBKAM;

Then - CTABKA 110 JIEIIO3UTY B IPOLIEHTAX;

Teppoin. = CPEIHEB3BELICHHAS MIPOLICHTHAST CTABKA 110 IPUBJICYCHHBIM KPEAUTHBIMU OpPraHU3alUAMH
BKJIaJaM (JIero3uTaM) He(UHAHCOBBIX OPTaHU3AlMKA B BAITIOTE, COOTBETCTBYIONICH BaIIOTE JCIIO3HTA, B
uenoM o Poccuiickoit denepanuu, mydaukyemas Ha opunmansaom caiite LIb PO no passepuyToii mkare,
3a MecsI1, HanOoJee OJIM3KUH K J1aTe OIEHKH, 110 ISTTO3UTaM CO CPOKOM IIPHUBIICYCHHUS, TIOTTAAIOIIIM B TOT
K€ MHTEpBaJl, YTO U CPOK, OCTABIIMKCA HAa OTYETHYIO ATy JO MOTalleHUs OLEHUBAEMOro Jeno3ura. B
cllydae OTCYTCTBUS B IOCJEAHEN onyOnMKOBaHHON MH(OpMalUM JaHHBIX IO CTaBKaM Ha PEJI€BaHTHBIN
CPOK, IPOBEpPKa CTAaBKU HAa COOTBETCTBHE PHIHOYHBIM YCJIOBHUSM CUUTAETCSI HEBO3MOXKHOM, CIIpaBeINBast
CTOMMOCTb JICTIO3UTOB OTMPENEISETCS C Y4YE€TOM KOPPEKTUPOBKU B COOTBETCTBUU C TIOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

B tom ciyuae, ecnu mporeHTHas craBka mo nenosuty B gosutapax CIIA wmm EBpo, mpusnaercs
PBIHOYHOM, B Ka4eCTBE BEIOPAHHOM PHIHOYHOI CTaBKH MPU3HAETCS CTaBKa MO JEMO3UTHOMY JJOTOBOPY.

B tom ciywae, ecnu mpolieHTHas ctaBka mo neno3uty B posuiapax CHIA wmu EBpo, He nmpusHaeTcs

PBIHOYHOM, B KAYCCTBE PHIHOYHON MPHU3HACTCSI CTABKA Top by, -

5. NIPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA IEHHBIX BYMATI

5.1. IlepBoHaya/ibHOE NPU3HAHHNE LIEHHBIX Oymar

JlaToli mepBOHAYAJILHOTO MPHU3HAHUS LIEHHOM Oymaru sBisiercd nara nepexoaa Kk PoHay mnpas
COOCTBEHHOCTH Ha LIEHHYI0 Oymary, onpezessieMblii B COOTBETCTBHH O cT.29 DenepanibHOro 3aKoHa o1 22
ampens 1996 r. Ne39-03 «O psinke 11eHHBIX Oymar» u cT. 149.2 I'paxknanckoro Kogekca POD.

ITpu sTOM npuoOpeTeHue mpas cCOOCTBEHHOCTH Ha IIEHHbIE OyMaru mo ornepamnusM, COBEpIIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (Oanee UMEHYIOMCs onepayuu, cogepuiaemvie HA
8036pamHoll OCHOGe), SIBISETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B ciiyyae,
€CJIM ATO BJICUET MEePEX0/]] BCEX PUCKOB M BBITOJ], CBSI3aHHBIX C BJIAJICHHEM I€peIaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cogepuiaemvlmMu Ha 8036PAMHOU OCHOBe, He B1eKYWUMU 3a co00ll nepexod 8cex pUcKkos
U 861200, CEA3AHHBIX C 81A0EHUEeM Nepe0anHOU YeHHOU Oymazol, 8 yensx oanuvix [lpasun npuHumaiomcs:

e gqoroBopel Tuma PEIIO u oOpatHoro PEIIO, ecniu nena oOpaTHONH MOKYIKH SBISETCS
(UKCUPOBAaHHON WJIM paBHA IIEHE MPOAAXKH IUIIOC CYMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
JIOXOy, a Takke onepanuu «crnernuanbHoro» PEITO ¢ GpokepoM 1o mepeHocy 00s3aTebCTB
KJINEHTA;

® JIOrOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. llpexpanienue NpU3HAHUS LEHHBIX OymMar
IIpexpawenue npusHanus yeHHo bymazu RPoUCXooum.:

e B jary nepefauu @oHIOM IpaB COOCTBEHHOCTHU Ha LIEHHYIO Oymary Jpyromy Juiy;
® B aTy NorameHus eHHOW OymMaru B COOTBETCTBHU C SMUCCHOHHBIMH JOKYMEHTAMU;



® [IpU JUKBUJALUU IMUTCHTA;
® [IpY HEBO3MOYKHOCTHU PEaJIM3alluy MpaB, 3aKPEIVICHHbIX LIEHHOW OyMaroii.

[Ipu sTOoM mepenada mpaB COOCTBEHHOCTHM Ha IIEHHBIC Oymarw 1o OIlepalysM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHEM JIJISl IPEKPAICHIS IPU3HAHMS [ICHHBIX Oymar B ciydae, eclid
9TO BJIEYET MEPEXOJ] BCEX PUCKOB W BBITOJ, CBA3aHHBIX C BJIAJCHHEM IEepeJaHHON IEHHOW OyMarout (8
coomeemcmauu ¢ n. 5.4 nacmoawux llpasun).

5.3. JloroBop Ha mpuoOpeTeHue (peajn3anuio) eHHBIX Oymar

IIpu HecoBmazeHuW [JaThl Mepexoja MpaB COOCTBEHHOCTH Ha LIEHHble Oymaru, OIpeieleHHOM
YCJIOBUSMH JIOTOBOPA, C JATOM 3aKIIOUEHHsI JOTOBOpa 10 MPHOOpPETeHHUIO (peann3annun) HeHHbIX Oymar,
TaKOM JOroBOp Ha J1aTy OLEHKH ITPU3HAETCS, KaK aKTHB WM 0053aTEIbCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CIPaBEUTMBOM CTOMMOCTH MPUOOpeTaeMbIX (peaan3yeMbiX) IeHHBIX Oymar. [Ipekparienue npu3HaHUS
JI0rOBOpPA, KaK OTAEIbHOI0 aKTUBA WM 0053aTEIbCTBA, IPOUCXOAUT B MOMEHT UCIIOJIHEHUS IIPOIaBLIOM 110
JOTOBOPY 00s3aTE€IbCTBA 10 MHEPEBOAY IIPaB COOCTBEHHOCTH Ha IICHHbIE Oymard Iu0O B MOMEHT
pacTopKeHHUs J0roBopa.

JloroBop Ha MprUOOpPETeHHUE IEHHBIX OyMar MPU3HAETCS aKTUBOM, a JIOTOBOP HA PEAlTM3aIHIO0 IICHHBIX
Oymar mpu3HaeTcsi 005A3aTeILCTBOM, B Cilydae, €CIM Ha JaTy OICHKH CIPaBeJIUBasi CTOMMOCTh IIEHHBIX
6YMaF, ABJIAIOIUXCA NPCAMETOM OOI0OBOpPA, BbILIC, YEM CTOMMOCTL LICHHBIX 6YMaF, 3a¢)HKCI/IpOBaHHaﬂ B
noroBope. CrpaBeqinBasi CTOMMOCTh JAHHOTO akKTHBa (00s3aTENIbCTBA) OMPEACIACTCS CIICAYIOIUM
obpa3zom:

CC porosopa = CC uennbix 0ymar — CroumocTs Oymar, 3apukcupoBaHHAasl B 10r0BOpe

JloroBop Ha NMpHOOpETeHNE EHHBIX Oymar MmpHu3HaeTcsl 0053aTENbCTBOM, a JIOTOBOP Ha peaTu3alIfio
IIEHHBIX OyMar IpU3HAeTCs aKTHBOM, B CJIy4ae, €CJIM Ha JIaTy OLIEHKU CIIPABEUINBas CTOMMOCTD IIEHHBIX
6YMaI‘, ABJIAIOIUXCA MPEAMETOM JOroBOopa, HUKEC, YCEM CTOMMOCTb ICHHBIX 6YM8,F, 3a(1)I/IKCI/IpOBaHHa$I B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNnbCTBA (AKTHBA) OMPEAENSeTCS CIETYIOIINM
o0OpazoM:

CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 1oropope - CC neHHbIx Oymar

CrpaBeasiuBass CTOMMOCTb JIOJITOBOW IIEHHON OyMaru Ompezensercs € Y4YeTOM HaKOIJIEHHOrO
KYIIOHHOT'O 10X0Ja.

BenmwmunHa HaKOIICHHOTO KYIIOHHOTO A0xX04Ja TII0 [CHHBIM 6YMal"aM Ha JaTy OLCHKHU
aKTI/IBa(O6HBaTeJ'ILCTBa) OLICHUBACTCA B CYMMC, HCYHUCIICHHOMN HCXOAd M3 CTAaBKM KYIIOHHOI'O H0XO0Ja,
yCTaHOBHGHHOﬁ B PCIICHHU O BBIITYCKE (I[OHOJ'IHI/ITGJ'II)HOM BBIHyCKe) HJIN TPOCHCKTE SMHCCHUOHHBIX
IOCHHBIX 6yMar J0 MOMCHTA HX BBIIIJIIATHI.

CrpaBeaniuBas CTOUMOCTb J€OUTOPCKON 33J0KEHHOCTH, BO3HHKIIEH B pe3ylbTaTe COBEPIICHUS
CHIEJIOK C IIEHHBIMU OyMaraMu, 3aKJIFOYEHHBIX Ha ycioBusX T+ (3a UCKIIIOUEHHEM CHEIIOK, 3aKIF0UEHHBIX
Ha OMpIKEBBIX TOprax B 0€3aJpECHOM pPEXHUME), OIPEIENSIETCA C YIETOM KOPPEKTUPOBKU B COOTBETCTBHHU
C MOPSIAKOM, IPETyCMOTPEHHBIM MPUIIOKEHUEM 2.

5.4. Omnepanuu, coBepiiaemMblie Ha BO3BPATHOI OCHOBe
IIpu mepenave HEHHBIX OyMar Mo omneparusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYLIUM
3a co0oif mepexo] BCEX PHUCKOB W BBIFOJ, CBA3AHHBIX C BJIAJCHHEM IepeJaHHOM ILIeHHOW Oymaru,
IpeKpalleHue MpU3HaHUs MepelaHHbIX LEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM JeHexHbIe CpecTBa,
MOJIy4YE€HHBIE TI0O TAKUM OIEpalusIM, C MOMEHTa UX MOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCA B
KayecTBe 00513aTeNIbCTBA.
Taxue 00s3aTenbCTBA OLEHUBAIOTCS CIEIYIOIIUM 00pa3oM:
e oOs3atenbeTBa, Bo3HUKIIME 1o omepamusM PEIIO ¢ kpenuTHBIMEH — OpraHu3aiusMi,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Gupxay - 10 METO/IMKe, ONIMCAaHHOU B pazjene
5.7 nacroamux Ilpasu;



e o0s3arenbcTBa, Bo3HUKIIME 10 onepanusM PEITIO Ha MHBIX ycnoBHAX (BHEOHPKEBOE HIIU C
MHBIMU KOHTPAareHTaMu) - 10 METOJIMKE, ONIMCAaHHOU B pazaeine 5.8 Hacrosmux [Ipasui.

IIpu nonay4yeHuu LEHHBIX OyMar 1o olnepanusM, COBepIIaeMbIM Ha BO3BPATHON OCHOBE, HE BICKYLIUM
3a co00il mepexoa BCEX PHCKOB M BBITOJ, CBA3AHHBIX C BJaJEHUEM IIEHHOW OyMmaroi, Npu3HaHUS
IIOJyYEHHBIX LIEHHBIX Oymar He IpoUCcXoIuT. [Ipu 3TOM JeHekHbIe CpeACTBa, NEPEYUCICHHBIE 110 TAKUM
oIepanusM, C MOMEHTA UX IIEPEUNCIICHUS U JJO MOMEHTAa BO3BPATa IIPU3HAOTCS B KAYECTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIIEIYIOLUM 00pa3oM:

® aKTHUBBI, BO3HUKIIME IO omnepauusM obOpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alusIMy,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupxay - 10 METOJIMKE, OMIMCAaHHOU B pa3jerne
5.7 nacroamux IIpasu;

® aKTUBBI, BO3HUKIIME IO omepauusMm ooOpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alMsIMy,
3aKJIIOYCHHBIM Ha BHEOMP)KEBOM PBIHKE - MO METOJUKE, aHAIOTUYHON METOAMKE OLEHKHU
CIPaBEJIMBOM CTOMMOCTH JICTIOZUTOB (8 coomaeemcmeauu ¢ pazoeiom 4 nacmoswux I[Ipasun),

® aKTUBBI, BO3HUKIIME M0 onepauusm obpatHoro PEIIO ¢ mpouummu opraHuzanusMu - 10
METOJIMKE, ONMCAHHOM B pazaene 5.9 Hacrosmux [Ipasui.

[Ipu stom npu cosepuienun PEIIO c LlenTpanbubiM koHTpareHToM Ha Toprax I[TAO «MockoBckas
Oupkay KPEOUTHBIM PUCK HE YUYUTHIBACTCS B BHJIy HAWBBICIIETO YPOBHS PEUTHHTA, MPUCBOCHHOTO
LlenTpanbHOMY KOHTpPAreHTy.

B cinyuae, ecnu ®@oHa mpojaer IeHHbIE OyMaru, IMOJIyYeHHBIE IO ONEpalusM, COBEPIIAEMBIM Ha
BO3BPAaTHOM OCHOBE, TO ¢ 3TOro MomMeHTa MoH npu3HaeT 0053aTeNbCTBO M0 BO3BPATY JAHHBIX LIEHHBIX
Oymar. O0s3aTeIbCTBO MPU3HAETCS 10 MOMEHTA OOPATHOTO BBIKYIIA JJAHHBIX IIEHHbIX Oymar DoHIoM HiH
JPYroro yperyaupoBaHus 00s13aTeIbCTBA 110 BO3BPATY MOJIyYE€HHBIX [IEHHbIX Oymar. Takoe 00s13aTeIbCTBO
OLICHUBAETCS B CyMME, PaBHOW CIPaBEUIMBOM CTOMMOCTH IMPOJAHHBIX LIEHHBIX OyMar, MOJUIeXkKaliux
BO3Bpary, ONpeesieMoil B BHIOpAaHHOM JUIs IEHHBIX Oymar mopsiike.

Onepayuu «cneyuanvhozon PEIIO c 6pokepom no nepenocy ooaszamenbcme Kiuenma

IIpu coBepmienun cnenuanbHbX caenok PEITO ¢ 6pokepom mo mepeHocy 00s3aTelnbCTB KIMEHTA
MIPU3HAHUS MOJTYYEHHBIX LIEHHBIX Oymar He nmpoucxonauT. [Ipu 3ToM mpusHarTCs clenyrolnue akTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKUM CAETIKaM:

e 00s3aTeNbCTBA 110 BO3BPATY LIEHHBIX OymMar 1o oneparusm oopataoro PEIIO;

e TpeOOBaHUS MO BO3BPATY JAEHEKHBIX cpeacTB o caenkam obpatHoro PEIIO mpusHatoTcs B
KAaueCTBE aKTUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JAEHEXXHBIX CpeACTB o caenkam npsimoro PEIIO.

Takue akTUBBI U 003aTENBCTBA OLIEHUBAIOTCS CIEIYIONIMM 00pazoM:
Oopamnoe PEIIO

OO0s13aTenbCTBA 10 BO3BpaTy HCHHBIX 6YM8.1" OLIEHUBAIOTCS B COOTBETCTBUU C OLICHKOM CHp&BCI[J'IHBOfI
CTOMMOCTH TaKUX IICHHBIX 6YMaF.

AKTHBBI, BO3HHKIIIHE TI0 omnepanusm oopatHoro PEITO, oneHuBaroTcss B cyMMe JI€HEKHBIX CPEICTB,
MOJIeXKAIUX UCIIOIHEHHIO 10 BTOpoi yacTtu caenku PEIIO B cooTBeTCTBHU C peraaMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydae HEOOXOAMMOCTH OIPENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPSAIKOM, IpeaycMOTpeHHbIM [Iprnoxennem 2.

Ilpamoe PEIIO

O6s3arenbcTBa, Bo3HUKIIHE 110 oniepanusiM PETIO onieHnBaroTcs mo METoIMKe, ONMCAHHOMW B pasjierie
5.8 Hacrosmux ITpasui.



5.5. OcHoBHoIi (1J11 HauOoOJee BHITOHBII) PHIHOK IIEHHOH OymMaru

5.5.1. Ocob0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OLIEHKU HEKOTOPBIX BUI0B IIEHHBIX OymMar

Bb100p yMeCTHBIX METO/I0B OIIPE/IeNICHHsI OCHOBHOI'O PbIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
Oymar ¥ MCTOYHMKOB HCXOJHBIX JaHHBIX, HEOOXOIMMBIX AJISl ONpPEACNCHHUS CIPaBEIJIUBON CTOMMOCTH
LEHHbIX OyMar MHOCTPAaHHBIX SMUTEHTOB, OOJIMralMii BHEIIHUX OOJIMralMOHHBIX 3aiiMOB Poccuiickoit
denepanyy, TOJATOBBIX IIEHHBIX OyMmar HWHOCTPAaHHBIX TOCYIApCTB, €BPOOOJIMTAIMiA HMHOCTPAHHBIX
SMUTEHTOB, IEHHBIX OyMar MeKAyHapOIHbIX (PMHAHCOBBIX OPraHU3alMi, IEHHBIX OyMar MeX1yHapOIHbIX
KOMITIaHWH, 3aBUCHT OT JCWCTBYIOIIUMX OTPAaHWYCHHUH Ha paclopsHKeHHE IEHHBIMH OyMaramu Ha
COOTBETCTBYIOLIMX pbIHKAaX. CTOMMOCTh LIEHHBIX OyMar OJHOIO BHJa WJIM OJHOTO M TOIO K€ BBIIIycKa
OIpEEIAETCS C HCIHOJb30BAHUEM OTIMYAKOLIUXCS (Pa3sHbIX) METOJOB ONPEIEIEHHUS CTOMMOCTH U
HCTOYHUKOB JIaHHBIX, KOTOpbIE Hanbosee YMECTHbI B JJaHHBIX OOCTOSITENIBCTBAX, C YUETOM KPUTEpPUEB,
XapaKTepU3YIOIUX BO3MOKHOCTh PACTIOPSDKEHHSI IEHHBIMU OyMaraMu.

KpurepueMm, onpenensrolmuM BO3MOKHOCTb PACIOPSIKEHUS Ha TOM MM MHOM DBIHKE, SBIIAETCS
MECTO XpaHEHUs IEHHON OyMaru:

- B LIETIOYKE MECT XpaHeHus 1eHHoi oymaru ectb HKO AO HP/I;

- B LIETIOYKE MeCT XpaHeHus 1ieHHoi oymaru Hetr HKO AO HP/I.

1.1. B cnydyae HEBO3MOKHOCTH MOATBEPKACHUS CIIEHUATU3UPOBAHHBIM JIETIO3UTAPUEM
HaJIM4us B IIeNoYke MecT xpaHneHus nenHoi 6ymaru HKO AO HP/I, nannoe noarBepkacHue
JOJDKHO OBITH TIpeAocTaBiieHO ymopasisitomied kommnanued @Donga. [lpu  orcyrcTBUUM
MOATBEPKJICHUSI  OIEHKAa I[eHOM Oymaru  OCYHIeCTBIISETCS  METOJAAMU  OLEHKH,
MPEYCMOTPCHHBIMY JIJISL OIICHKH Oymar ¢ OTCYTCTBHEM B IIETIOYKE MECT XPaHCHUs IEHHOU
6ymaru HKO AO HP/JI.

5.5.2. Bp10Op OCHOBHOI'0 PHIHKA

OCHOBHBIM WJIM HanOoJee BBITOIHBIM PHIHKOM JJIsl IEHHOIM OymMaru MoXeT OBbIThb TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHAas LleHHas Oymara JonyuieHa K 00palleHnIo U K KOTOPOMY y YIIpaBJIsfoIled KOMITaHUN
€CTb JIOCTYII.

I[OCTYHHI)IMI/I TOProBbIMHU INIOHIAAKAMU B LEIAX OMPCACIICHUA CHpaBeI[HHBOi/JI CTOMMOCTH ILICHHBIX
6YMaF SABJIIIOTCA CJICAYIONIME TOPIrOBBIC MJIOMIAAKH:

e [IAO MockoBckas bupxa;
ITAO «CIIby;
e AO CIIBb.

OcHOGHBIM _PbIHKOM 01 _UEHHBIX 0yMaz pOCCUUCKUX IMUNIEHMOE (32 UCKIIIOUEHUEM OOJIUTaIHii
BHEUIHUX OOJMraMoHHbIX 3aiMoB Poccuiickoit @®enepanuu U LEHHBIX Oymar MeEXIyHApOIHBIX
KOMITaHUH ), TOMYILIEHHBIX K TOPram, sIBJISIETCS POCCUICKast JOCTYITHAs TOProBast IO 1Ka ¢ HAanOOIbIIUM
00BEMOM TOPIOB C JAHHBIM aKTUBOM.

OcHO8HBIM PLIHKOM O0J151_UEHHbIX OyMa2 UHOCMPAHHLIX IMUMEHNI06, B TOM YUCJC IS O0JIHMramnui
BHEUIHUX OONUranoHHbIX 3aiiMoB Poccuiickoit denepannn (nanee - F'OBO3 P®), nonroBbix HEeHHBIX
OyMar HHOCTPaHHBIX TOCYAapCTB, OOIUralluii MHOCTPAHHBIX YMUTEHTOB, IICHHBIX OyMar MeKIyHapOHBIX
(hMHAHCOBBIX OpraHW3allii, IEHHBIX OyMar MeXIYHapOJHBIX KOMIIAHWH, JOMYIICHHBIX K TOpram Ha
OpPraHU30BAHHBIX TOPTOBBIX IUIOLIAAKAX, IPU3HAETCS JOCTYIIHAS TOProBasi MJIOMIAIKa:

- poccuiickan tomanka IAO «Mockoeckas Bupowca» — B ciydae, €Clid B IIETIOYKE MECT XpaHEHUS
ueHHoit Oymaru npucyrersyetr HKO AO HP/JI;



- poccuiickan (3a ucknrwuenuem INAO «Mockoeckan bupicay) ¢ HanboabIIIUM 00BEMOM TOPTOB B
cily4ae, ecliv B LIeTI0YKe MecT XxpaHeHus 1eHHoi Oymaru net HKO AO HP/I.

Kpurepuem npusHaHHs PbIHKAa B KAa4eCTBE OCHOBHOTO SBJISAETCS HAMOOJBLIMMA, 11O CPaBHEHUIO C
JIPYTUMH JIOCTYITHBIMH PBIHKaMH, 00bEM TOProB, BBIPRKCHHBIA B PYOJIsiX, 3a 35 KaJlCHIAPHBIX JHEH,
MPEIIECTBYIOUINX JaTe MPOBEPKH (BKIItOYast 1aTy olieHKH ). [Ipu mpoBepke, SABISETCS JT1 PHIHOK OCHOBHBIM
(wm HamOoJiee BBITOJHBIM) B OTHOIICHWW PBhIHKA, MHpopManus o0 oObeMax TOProB Ha KOTOPOM HeE
pacKpbIBaeTCsl Ha TOCTOSTHHOW OCHOBE (Hampumep, BHEOMPIKEBOW PBIHOK), MCHOJIB3YeTCsl MHPOpMaLus,
nyoymKkyemass WHQPOPMAIMOHHBIME areHTcTBaMu wWin mnpodeccuonansubivu CMU. Tlpu mpoepke
HE00X0AMMO paccMaTpUBaTh HHPOPMAITUIO TOIBKO O T€X PHIHKAX, HA KOTOPHIX YTPaBIIAIOMAsS KOMIIAHUS
MorJIa Obl 3aKJIF0YATh CIIEJIKH, UCTIONHSISI TOJTHOMOYUS JIOBEPUTEILHOTO yrpasisitonero @onaom aubdo ot
CBOET0 MMEHH, 100 yepe3 Opokepa. OObEMbI TOPrOB HA PHIHKE, BHIPAKEHHBIE B MHOCTPAHHOW BaJIIOTE,
moJyIeXkar mnepecuery B pyoiu no kypcy banka Poccun Ha nary onenku. [lpu paBeHcTBE 00beMa TOProB
Ha PA3JIMYHBIX TOPTOBBIX IUIOMIAJKAX M3 YHCIA JIOCTYITHBIX OCHOBHBIM PBIHKOM CUHTAETCS TOPTOBast
TUTOIIAJIKA M3 YUCIIA JIOCTYIHBIX C HAUOOJIBIINM KOJIMYECTBOM CCIIOK 32 JaHHBIN TePHO/I.

OCHOBHbIM_PLIHKOM O UEHHbIX 0ymaz (34 UCKIIOYEHUEeM UHEECHIUWUOHHbIX NAee Naesbix
UHEECMUUUOHHLIX (hOHO06), He OOnYUWieHHbIX K mopzam Ha OUPKEBBIX IUIOLIAJKAX, OCTYIHBIX
VYpasinsmoneil KOMIaHUH, SBJIIETCS BHEOUPKEBOU PHIHOK.

OcHoBHbIM DbIHKOM o UHBECMUUUOHHbIX nA€6 OTKPLIThIX, HHTCPBAJIIbHLIX W 3aKPbLITBIX ITACBbIX
MHBCCTUIITMOHHBIX (1)OHIIOB, HC OONYIICHHBIX K TOpram, SBJISACTCA BHG6Hp)KGBOfI PBIHOK, Ha KOTOpPOM
OCYHICCTBIIAKOTCA CACIKU I10 HpI/IO6peTeHI/IIO " TOTallICHUIO MHBCCTUIMOHHBIX IIACB Y ynpaBJm}omeﬁ
KOMITaHHMHU COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECTUIITMOHHOT' O (1)OHIIa.

B cnydae, ecnu Ha BcexX IOCTYMHBIX M HAOJIIOJaeMbIX OUPKEBBIX IUIONIA/IKAX ObLI HETOPIOBBINA JEHb
Ha nary onpenenenus CUA, aHanu3upyroTCs JaHHbIE [TOCIIEHEr0 TOProBOro JHS Ha JaHHBIX IJIOMIAAKaX.
[Ipy 5TOM Yy4MTBHIBAIOTCS ¥ AHAJIU3UPYIOTCS CYLIECTBEHHbIE HAOIIOJaeMble COOBITHS B OTHOIICHUU
SMUTEHTA WIH PbIHKA B LIE€JIOM, KOTOpPbIE MPOU30LLUIA C MOMEHTA MOCJIEIHEr0 TOPrOBOTO JHS U KOTOphIE
MOTJIH ObI MOBJIEYh U3MEHEHHE OLIeHKHU. [lepeuens coObITHii OTpakeH B 1. 5.6.3.

B cnyuae, ecnu Ha mary ompenenenuss CHA HeToproBbiil JieHb ObUT HAa OAHOM WJIM HECKOJIBKHX
JOCTYIHBIX M HaOII0aeMbIX OMpIKEBBIX IJIOUIAJKAX, AHAIM3HPYIOTCA JAHHBIE TeX JOCTYMHBIX U
Ha0J110/1aeMBIX OMPKEBBIX IUIOIIAJI0K, Ha KOTOPBIX OCYIIECTBIISUINCH TOPTH Ha Aary onpeneneHus CHA.

5.6. OueHka HeHHbIX Oymar

NPABWIA OKPYIJIEHUS TIPU PACYETE CHPABEJIJUBOM CTOUMOCTH
OTAEJIBHBIX BU1OB AKTHUBOB.

Jns onpenenenns HKJI o 1onroBeiM ieHHbIM OyMaraMm MCHOIb3YIOTCS 3HAUECHHUS:
- JUI JOJTOBBIX IIEHHBIX OyMmar ¢ KyMOHHBIM JI0XOJIOM, BBIPQ)KEHHBIM B pyOJIIX — 710 2-X 3HAKOB I1OCIIe
3ansToi Ha |1 eHHyto Oymary
- JUIsl JIOJITOBBIX IIEHHBIX OyMar ¢ KyIMOHHBIM JIOXOJIOM, BBIP@XXEHHBIM B BaJIIOTE — J0 4-X 3HAKOB I1OCIE
3ansToi Ha |1 eHHyto Oymary

[Tpu 5TOM KYNOHHBIN 10X0/1, BBIPAXKEHHBIH B BANIIOTE, IEpeCYUTHIBaeTCS B pyouu no kypcy LIb PO
Ha naty pacuera CHA Ha 1 nieHHyro OymMary v OKpyTJisieTcsl 10 2-T0 3HaKa IMocJye 3arsaToH.

5.6.1. Ouenka x0JroBsix oymar. Q0mue noJokeHus
Enununeil yueta 10AroBsIx EeHHBIX OyMar siBJIsIeTCsl OJfHa JOJIroBast lieHHast Oymara.

Takme AOJITOBBIC MHCTPYMECHTBI, KaK BCKCCJId, BBIITYIIICHHBIC 0aHKOM U JCIIO3UTHBIC CepTI/ICbI/IKaTI)I
6aHKOB, OLCHUBAKOTCA II0O MCTOJUKC, aHAJIOTUYHOM METOOUKE OICHKH CHpaBQHHHBOfI CTOUMOCTHU



NETIO3UTOB (8 coomeemcmeuu ¢ pazoeiom 4 nacmoswux Ilpasun). Bekcens HWHBIX KOHTPareHTOB
OLICHUBAKOTCS MO METOJAUKE, AHAJIOTMYHOM METOAMKE OLEHKU CIPaBEIJIMBOM CTOMMOCTH 3aiiMOB
BBIJIAaHHBIX (8 coomeemcmeuu ¢ pasoenom 10 nacmoswux IIpasun).

CrpaBeaninBas CTOMMOCTH JIOJITOBOWM IICHHON OyMaru OMpeAeNseTcss ¢ Y4eTOM HAaKOIJICHHOTO
KYIIOHHOT'O J0XO0/a.

CyMMBI HaKOIUICHHBIX KYIOHHBIX JIOXOJOB MO IEHHBIM Oymaram (danee umenytomcs HKJ])
OLICHUBAIOTCS B CyMM€, UCUYUCIICHHOM NCXO/IS U3 CTaBKU KYIIOHHOTO JJOXO/1a, YCTAHOBJICHHOW B PELICHUH
O BBINYCKE (JIOTIOJHUTEIBHOM BBINYCKE) MIIM MPOCIEKTE SYMHCCUOHHBIX IIEHHBIX Oymar 10 MOMEHTa UX
BBITUIATHI.

B ciiydae, eciau mpocneKkToOM HEHHBIX OyMar mpelyCcMOTPEHbI IEPEeMEHHbIE KYIOHbI U/UIU HOMHHAI,
BEJTMYHMHA KOTOPHIX HEM3BECTHA W/WIJIH 3aBUCHUT OT OIPEICICHHBIX IMOKa3aTeJIe 1 OIleHKa IICHHOW Oymaru
MIPOU3BOJUTCS B YCJIOBHUSX OTCYTCTBHSI aKTUBHOI'O PbIHKA, TO JUIsl OLEHKH BEJIMYMHBI TAKUX IUIATEKEU
HCIIONB3YETCS OPAIOK, onucaHHblil B [Ipunoxenun 3.

CHpaBeI[HI/IBaH CTOUMOCTD OOJII'OBBIX ILICHHBIX 6YMal" JAOIIOJIHUTCIBHOT'O BBIITYCKA, BKIIFOYCHHBIX B
COCTaB aKTHUBOB CDOHZIa B PE3YyJIbTATC PAaSMCIICHHA ITYTEM KOHBCPTALIMH B HUX KOHBCPTUPYCEMBIX JOJITIOBBIX
OCHHBIX 6yMar, IMpUHAJICKAIITUX cI)OH,Z[y, IMPU3HACTCA paBHOﬁ CHpaBCHHHBOﬁ CTOMMOCTH JOJII'OBBIX
HOCHHBIX 6yMar BBIITYCKaA, IO OTHOIICHUIO K KOTOPOMY Takoi BBIITYCK ABJISACTCA JOIMOJIHUTCIIBHBIM, €CJIA 110
TAKOMY BBIIIYCKY OIIPCACIIACTCA AKTHUBHBIN PBIHOK B COOTBCTCTBUU C II. 5.6.3. B uHom ciIydae
CIipaBCajinBast CTOMMOCTb LICHHBIX 6YM21F AOHNOJHUTCIIBHOI'O BBIITYCKA OIIPEACIIACTCA B 06HIGM IopAKeE.

CrpaBeuinBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOI'O BBIITYCKa, BKIFOUEHHBIX B COCTaB aKTHBOB
@doHa B pe3yibTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX Oymar, MpPU3HAETCs pPaBHOMU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JCJIEHHOM Ha
KOJIMYECTBO JOJITOBBIX LIEHHBIX OyMar, B KOTOpO€ KOHBEPTHUPOBaHa 0JIHAa KOHBEPTUpYyeMasl LiIeHHasi Oymara.

CrpaBeanuBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OymMar HOBOTO BBIITYCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
CDOHI[a B pe3yanaTe KOHBCpTaHI/II/I B HHUX HOOJITOBBIX IICHHBIX 6YMal", HpI/IHa)IJ'Ie)KaHII/IX CDOHI[y, HpI/I
peopraHu3al YSMUTEHTA TAKUX JOJITOBBIX IIEHHBIX OyMar MpU3HAETCs PaBHOU CIIpaBeITMBON CTOUMOCTH
KOHBCpTI/IpOBaHHBIX JOJITOBBIX IICHHBIX 6YMaF.

Co crenyrorieil aThl CIipaBeAINBasi CTOMMOCTh KOHBEPTUPOBAHHOM 1IEHHOW Oymaru OleHUBaeTCs B
o011eM mopsizike.

JIns onpeseneHus CrpaBeAIMBOil CTOMMOCTH OOJIHMTaluil POCCHICKUX SMHTEHTOB, MPUOOPETEHHBIX
Opy pasMeleHnd (B TOM 4YHCJE 3aMEINaloIIUX OOJHranui, oriata KOTOPBIX NMPH WX pa3MElICHUH
OCYUIECTBIISICTCS €BPOOOIUranusaME (B TOM YHCIIE B Clyvae nepeaadn (YCTYIKH) BCEX NMYIICCTBCHHBIX U
MHBIX TIPaB MO €BPOOOIUTalUsAM POCCHICKUM IOPUIMYECKHM JIMIAM)), B OTHOIIEHHH KOTOPBIX ObLIa
3aKJIFOUeHA CJIEITKa [0 MPUOOPETEHUIO [ICHHBIX OyMar ¢ SMUTEHTOM WK MPOPECCHOHATTBHBIM YIaCTHUKOM
pBIHKA IIEHHBIX OyMmar, OKa3bIBAIOIIUM SMHUTEHTY YCIYI'H IO Pa3MEUICHUIO IIEHHBIX Oymar OT CBOETo
HUMEHH, HO 32 CYET M 10 MOPYICHUIO SMUTEHTA, JTU0O0 C JIFOOBIM APYTHM TPETHUM JIUIIOM B MIEPUO]] C ATHI
Havasla pa3MEeIIeHUs M0 JaTy OKOHYaHUs pa3MelleHus (anee — LeHHbIe Oymar, mpuoOpeTeHHbIe PU
pa3MeIIeHuH ), C TaThl IPUOOPETEHUS | JI0 IaThl OKOHUAHHS Pa3MEIICHUS HCIIOIb3yeTC s IIeHa pa3MECHHUS
(U1 TONTOBBIX LIEHHBIX OyMar — IeHa pa3MeIIeHUs ¢ y4eTOM HAaKOIUIEHHOTO KYMOHHOTO JIOXOJa, €CIIH
HaYHCIICHHE KYIOHHOTO JI0XO0Ja 3a IepPUoJ] pa3MeIleHUs NMPEIYCMOTPEHO YCIOBUSIMHU Pa3MEIICHHs VITH
WHBIM JIOKYMEHTOM).

Jliia onpeneneHus CrpaBeuBON CTOMMOCTH LIEHHBIX OyMmar, MpUOOPETEHHBIX MPU Pa3MELIeHUH, C
JaThl, CIEAYIOIIeH 3a 1aTOW OKOHYAHUS pa3MEIIEeHUs, U /10 MOSBICHUS 1I€H, MO3BOJISIONIMX POU3BECTH
OIICHKY IO JIaHHBIM aKTUBHOTO OCHOBHOTO pPBhIHKA (B COOTBeTCTBMH C M. 5.6.3), HO He Oosee 10 paboumx
JHEW ¢ JarThl OKOHYaHMA pa3MelleHHs (BKIIOYMTENIbHO) TMPHUMEHSETCS 1IeHa pa3MEeLIeHHUs,
CKOPPEKTUPOBAHHAs MPOMOPIIMOHAIBHO Ha U3MEHEeHHe KiItoueBoii ctaBku banka Poccuu 3a nmepuos ¢ gatsl
pasmenieHust 10 Aatbl oneHkd. Haumnast ¢ 11 nHsA cnpaBeanuBas CTOMMOCTb ONpPENENIeTCss B 00IeM
MOPSJIKE.



B cnyyae HewcmomHeHUs SMHUTEHTOM OOS3aTENbCTBA MO KAKOW-THOO BBIMYIIEHHOHW WM JOJTOBOMU
LEHHON Oymare mo HMCTEYEHUH CPOKOB, YKa3aHHBIX B [lpuioxkeHMH 5, ¢ MOMEHTa OKOHYAHHs CpOKa
UCIIOJHEHUSI TAKOro 0O0s3aTeNbCTBA BCE BBINYCKM ILIEHHBIX Oymar Takoro 3MHTEHTA OLICHUBAIOTCS B
cooTBeTcTBUM ¢ [Ipriioxxenuem 2.

B cnyuae, eciu mo 1meHHbIM OyMaram BBISIBIICHBI MpPHU3HAKU OOECLEHEHHsS, U OTCYTCTBYET IIeHa
AKTUBHOTO pbIHKA (CIpaBeMiuBasi CTOMMOCTh MO YKa3aHHBIM aKTHBaM OIICHUBAETCA C NMPUMEHEHUEM
MoOjIeJIell OLIEHKH Ha HEaKTHUBHOM PBIHKE), CIIPaBEJIMBas CTOMMOCTh TaKOM IeHHOW Oymaru sMUTEHTa (B
TOM YHCJI€ HAXOJAIIETOCS B COCTOSHUU OAHKPOTCTBA) KOPPEKTHUPYETCS B COOTBETCTBUU C TOPSIKOM,
yka3aHHbIM B [Ipunoxenun 2.

5.6.2. Ouenka xo0JieBbIx Oymar. O01me moJioKeHust

EnuHuneil yuera npu OLIEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaexanmx ®ounny, cocrapnset 6oaee 20% ot 00111ero KoJimyecTBa OOBIKHOBEHHBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cyujecmeenHulll nakem axkyuii), siBISIETCS BeCh CYIIECTBEHHBIN MaKeT aKI[Uil JaHHOTO
OMUTEHTA, NpuHamIekamuid Ponay. Takol CyIIeCTBEHHBIM MaKeT aKIUN OLEHUBACTCA OLEHLIMKOM C
Y4ETOM HpPEMHUHM 3a BO3MOXKHBII KOHTpOJIb (3HAUMUTENIbHOE BIUsSHHE). B ciyuae, ecinu miuaHupyercs
n3MeHeHue aoiu yyactuss Gonga B Kanuraige SMUTEHTA JI0 MOJyYEHHUS CIEAYIOLIEro OTUeTa OLEHIIMKA,
OTYET OLEHIIMKA JOJDKEH COJepXKaTh OLIGHKY CTOMMOCTHM Ui Pa3iM4YHBIX [0 pa3Mepy ydacTHs
CYLIECTBEHHBIX IAKETOB akuuil. B ciydae, ecnu ¢ MOMEHTa Hauana NPUMEHEHHS OTYETA OLICHIIUKA
IIPOU30IIUI0 U3MEHEHUE 1IeHbl aKTUBHOI'O pbIHKA - CpeJAHeB3BellIeHHAS LleHA HA MOMEHT OKOHYaHHS
TOpProBoii ceccuu — Oornee yem Ha 20 %, YmpaBnsionias KOMIaHUS 00s3aHA 3aKa3aTh HOBBIM OTYET
OLIEHIIMKA.

Enununeli yuera Bo Bcex OCTaJIbHBIX CIydasiX IBJISIETCS OJHA J10JI€Basl LIEHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX LIEHHBIX OyMar JOMNOJHMUTENBHOIO BBIYCKA, BKIIOYEHHBIX B
cocraB akTuBoB QOHIa B pe3yibTaTe pa3MELICHHs] 3TUX LEHHBIX Oymar myTeM pachpelesleHUus cpenu
aKIMOHEPOB MJIM IyTeM KOHBEPTALMU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCs PaBHOM
CHpaBeUIMBONM CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbIITyCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKOH BBITYCK
SBJISICTCS JOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIYCKY ONPEAENISACTCS aKTUBHBIN PBIHOK. B MHOM ciydae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITyCKa ONpeesieTcs B 001eM NopsiaKe.

CrpaBe/uiiBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
cocraB akTHBOB DOHIa B pe3ysbTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX OyMmar,
npuHagnexanmx @oHIy, NpU peopraHuszaluu B (GOpMe NPUCOEIUHEHUS, MPU3HACTCS PABHOM
CIPaBEIMBONM CTOMMOCTH JOJIEBBIX LIEHHBIX Oymar BbITyCKa, 10 OTHOLIEHHIO K KOTOPOMY TaKO# BBIITYCK
SBJIAETCS TOTIOJTHUTENIBHBIM, €CIIU 10 TAKOMY BBIIIYCKY ONPEIENIAETCS aKTUBHBIM pPbIHOK. B MHOM ciydae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITyCKa ONpeesieTcs B 001eM NopsaKe.

CripaBeiiBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar JONOJHHUTEIbHOTO BBINYCKA, BKIIOUYEHHBIX B
coCTaB aKkTUBOB ()OHJA B pe3yibTaTe Pa3MEIlEHUs, MPU3HAETCS PAaBHOM HYJIEBOW CTOMMOCTH JIO AaThl
OIIaThl JOTOJHUTENBHOIO Bbiycka. C AaThl oOmaThl JOIMOJIHUTENBHOIO BBINYCKA CIIpaBeIJINBas
CTOMMOCTb LIEHHBIX OyMar onpesensercs B o001eM nopsiaKe.

Eciu PasMCIICHUC NOIMOJIHUTCIIBHOTO BBIITYCKA aKLII/Iﬁ IMyTEM MNOANHCKU IMPEANOJaracT 3aKJIHOYCHNC
A0T0BOpa KYIIU-TIPOJAaKU aKHI/If/'I MCXKIAY MHBCCTOPOM H ODMUTCHTOM, CIIpaBCAIMBass CTOMMOCTb TaKOI'O
AOTOBOpA MPU3HACTCA paBHOﬁ HYHCBOﬁ CTOUMOCTH O AAaThbl OINIAThl JOITOJHUTCIILHOI'O BBIITYCKA. C JaThl
OINTAThI JOTTOJHUTEIBHOI'O BEIITYCKA CIIpaBCAJIMnBas CTOUMOCTE JOrOBOpa OIIPEACIACTCA B O6H.[€M MopsAIKE.

CrpaBeuinBasi CTOMMOCTb JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBIITYCKa, BKIFOYEHHBIX B COCTAaB aKTHBOB
@®oHga B pe3yinbTaTe KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMmar, MpU3HAeTcs paBHOU
CIpaBEIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTAllMH, JEIEHHOM Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX Oymar, B KOTOPO€ KOHBEPTHPOBaHa OJlHa KOHBEPTHpYyeMasl lieHHast Oymara.

CrpaBeanuBas CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMmar, BKJIIOYEHHBIX B COCTaB akTUBOB (DoHIa B
pe3ylbTaTe KOHBEPTAI[MU B HUX JOJIEBBIX IIEHHBIX OyMar, mpuHaiexkanux OoHy, npu peopraHu3aii B



dbopMe crnusHUS MPU3HAETCS PaBHOW CIpPaBEJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LEHHBIX Oymar Ha
JaTy KOHBEPTAI[MH, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTAIUH.

CrpaBeuiMBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe peopraHu3aliu
B (hopme pa3jenieHus WK BBIICTICHUS aKIIMOHEPHOTO 0OIIECTBA, BKIIOYCHHBIX B COCTaB akTHBOB DoH/Ia B
pe3ybTaTe KOHBEPTAIlMKM B HUX JIOJICBBIX IIEHHBIX Oymar, npuHaiexamux DoHay, TpU3HACTCS PaBHOM
CIPaBEUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JarTy KOHBEpTallUW, ACJICHHOW Ha
KO3 pUIHEHT KOHBepTauu. B ciryuae, eciiu B pe3ysbTaTe pa3JIeieHus WiIH BbiesieHus co3naetcs 2 ([IBa)
Wi 0oJiee aKIMOHEPHBIX O0IeCTBa, Ha KOAX(P(MUIIMEHT KOHBEPTAIUH JIEIUTCS CIPABEIHBAs CTOMMOCTh
KOHBEPTHUPOBAHHBIX  IIEHHBIX  Oymar, yMCHBIICHHAs  MPOMOPIUOHAIBHO  JOJIe  HMYIIECTBa
PEOPraHN30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEAaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3yabTare pa3esieHus UM BBIICICHUS.

CropaBeuiBasi CTOMMOCTb AaKIMii BHOBb CO3JaHHOTO B pe3yJbTaTe peopraHu3amuu B Qopme
BBIJICJIEHUS] AKIIMOHEPHOI'o OOIECTBa, BKJIKYEHHBIX B cocTaB akTMBOB MdoHma B pe3ynabrare HMX
pacrpesiesieHusl cpeu aKLIMOHEPOB PEOPraHM30BaHHOIO AKIIMOHEPHOIO OOILECTBA, NMPU3HACTCA PaBHOM
HYJIIO.

Co cnenyroneii 1aThl ClipaBeAnBas CTOMMOCTb TAKUX LIEHHBIX OyMar OLlEHUBAETCS B 00ILIEM MTOPSIJIKE.

CrpaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMmar, IproOpEeTeHHBIX Ha 3Tale pa3MelleHus, sIBIIeTCs LIeHa
pazMenienus. C f1aThl NOSIBICHUS I1I€H, MO3BOJIAIOIIMX IPOU3BECTH OLIEHKY 110 JIaHHBIM aKTHBHOIO
OCHOBHOT'O pBIHKA, CIIpaBeINBast CTOUMOCTh oIpeieNsiercs B o0miem HOPSIZIKE.
[Ipu oTcyTCTBUM yKa3aHHBIX LieH B TeueHue 10 pabouux qHEH ¢ AaThl NIpUOOpETEeHUs LIEHHbIX Oymar Ha
JTarne pa3MelleHus (BKIYUTENIbHO) NPUMEHseTcs 1ieHa pa3Mmenienus. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTbH OIpEeNseTCs B 00ILIeM MOpPSIKE.

B ciiyuae B0o30yxIeHUM MpoIeaypbl OAHKPOTCTBA B OTHOLICHHHM 3MUTEHTA (JIHIIA, OOSI3aHHOTO 10
IIeHHOW Oymare), ¢ JaThl OQUIIUATBHOTO COOOIICHHS O 0AHKPOTCTBE CTOMMOCTD JIOJIEBBIX IICHHBIX Oymar
Y JICTIO3UTAPHBIX PACITUCOK IMUTEHTA (JIMIIA, 00S3aHHOTO TI0 IIEHHOW OyMare), HaXOISIIEroCs: B COCTOSIHUN
O0aHKpoTCcTBa, paBHa 0 (HY/TIO) 3a HMCKJIIOYEHHEM CIydyaeB HaJIWYMs [I€H aKTUBHOTO PBIHKA IO TaKUM
Oymaram nu0O OTuYeTa OIICHIIMKA, COCTABICHHOTO Ha JaTy MOCJe Hayala mpoiecca OaHKpPOTCTBA U HE
paHee 6 mecsieB 10 MoMeHTa pacueta CHA.

5.6.3. Ouenka meHHbIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SfIBJIsieTCSl OUPIKeBOi
PBIHOK.

Puinox sgnsemcs akmugHviM, 6 Ciyyae HAIUYUs HA Oamy onpeoeneHus CnpasedIugou CmoumMocmu
YeHbl, UCNONb3YeMOl Olsi OYeHKU OAHHOU YEHHOU Oymacu, HEeHYle8020 00beMa MOpe08 U GblNOJHEHb
00HOBPEMEHHO Cledyroujue YCao8uUsL:

e KosmuecTBO cenok 3a nocueanue 10 (ecsts) Toproseix aueit 10 (ecsatrs) u 6omee;
e CoBokynHbIld 00beM caenok 3a nociennue 10 (Hdecars) Toproseix nueit mpesbicun 500 000
(ITsTeCOT THICSY) PYO.

Kputepuii 0 koaudecTBe CIAECNOK MPUMEHSETCS B CIydae, €Cld Ha BCEX JOCTYIMHBIX HAOII0JaeMbIX
pPBIHKaX, Ha KOTOPBIX TOPTyeTCs IeHHas Oymara, B IOCTYITHBIX UCTOYHUKAX WH(POPMAITUU CTh JaHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBUM KpHUTEpPHUS O KOJMYECTBE CIENOK XOTS OBl Ha OJHOM JOCTYITHOM
Ha0JTI0TAEMOM PBIHKE IS ONPEICIICHHS] aKTHBHOTO PhIHKA MTPUMEHSETCS TOJIBKO KPUTEPH COBOKYITHOTO
o0Bema caienok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH HomkeH npesbimats 3 000 000 py6eid.

[Ipu npoBepke ycaoBUI aKTUBHOCTH HCIIOJIB3YIOTCS JAHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B cnyuae, ecnu 1ieHHas Oymara TOpryeTcsi Ha pOCCHIICKOW Oup’ke B OCHOBHOM PEXHUME TOPTOB C
pacuc€TtaMu B py6J’I${X n B I/IHOCTpaHHOI\/II BAJIIOTC U TAKHUEC PCKHUMBI TOProB JOCTYIIHBI AJId COBCPUICHUA
crnenok 3a cuer umyniectsa [IM®, To cOBOKYMHBIN 00BEM CHENOK OMpeAessieTcs Mo odumemMy o0beMy
TOProOB € pacyeTamMH B pyOJIsiX U B MNHOCTPAHHOW BaJIOTE.



B Tom cnydae, ecnmiu 00beM TOPTroB BHIPAKEH B MHOCTPAHHOW BAIOTE, IS IEJCH OmMpeaeseHus
COOTBETCTBHUSl KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYIHBIH 00BeM TOproB 3a 10 TOProBbIX AHEH
nepeBoAuTCs B pyosn mo kypcy banka Poccun Ha naty onpenenenus CHA.

B cnydae, ecnu Ha BceX JIOCTYMHBIX M HAOJIIOJaeMbIX OMPKEBBIX IUIOMIAAKAX OBbUT HETOPTOBBINA JICHb
Ha faty onpeneneHust CHA, aHanu3upyroTcs JaHHbIE IOCIEIHETr0 TOProOBOro JHs Ha JaHHBIX IUIOIIAAKaX.

[Ipu 5TOM YYMTBIBAIOTCS U AHATM3HPYIOTCS CYIIECTBEHHBIC HAOJOJaeMble COOBITHS B OTHOIICHUH
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIM C MOMEHTA IIOCIEAHETO TOPrOBOrO AHA U KOTOPbIE
MOTJIH ObI IOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciy4yae BO3HUKHOBEHUS CIEAYIOIINUX COOBITHI:

e Bo3HUKHOBEHHE MPU3HAKOB OOCCIICHEHUS, H3JI0)KEHHBIX B TIPUIIOKCHUH 2.

e CoObITHS CIHSIHUS U TIOTJIONCHUS KOMIAHUN C YYaCTUEM SMHUTCHTA WIN TOJOBHBIX, TOYSPHUX
KOMIIAHUI; TPUBJICUCHUS M TMOTAIICHUS KamuTajla 3MHUTEHTOM WJIM TOJOBHBIX, TOYEPHHUX
KOMIIaHUM.

e [IpuocraHoBKka TOProB, JACIMCTUHT U M3MECHEHHE KATCTOPHH JIMCTHHIA JIFOOOW LIEHHOW Oymaru
OMUTCHTA Ha JIF0O0H TOpryemMoi oupxe.

e CHWKCHHE KPEAUTHOTO PEUTHHTA, YXY/IICHHE MTPOTHO3a PEUTHHTA JIMOO OT3hIB PEHTHHTA, WIN
o0BsiBIIeHUE JedoiTa 1O TOCHOJITaM CTPaHbl FOPUCIAUKIMU WU CTPAH BEICHUS OCHOBHOM
YKOHOMHYECKOU JIeATEITPHOCTH SMUTCHTA.

CTOMMOCTb  ONpEAEsIeTC B COOTBETCTBUM C MOPAAKOM KOPPEKTUPOBKH, IPETyCMOTPEHHBIM
[Ipunoxxenuem 2;

2. B ciy4yae n3MeHEHHUs KIIOYEBOM CTAaBKHM pacueT CTOMMOCTH OCYILECTBIISICTCS HA OCHOBE IICHBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HPJI, 6a3a nannbix «llenoBoit nientp HPI»
(Oanee umenyemcsa Memoouxa HP/[*) mo6bIM JOCTYHHBIM METOJIOM pacuera, a B CIydae ee OTCYTCTBHS
Ha JaTy OICHKH - Ha OCHOBE MOTHMBHPOBAHHOTO CYXXICHHS YIPABJISAIONICH KOMITAHHH I10 MOJICITH
KOPPEKTUPOBKU IIEHBI PEIBITYIIEr0 TOPTOBOTO JIHS, OMIMCAHHON B MOTUBUPOBAHHOM CYKJICHUHU.

Ncrounukom nHpopmanuu sisiercs cailt banka Poccun u Jlenra HoBocTel.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIISETCS ¢ YUETOM TOIO, YTO BO3MOYKHOCTD MCIIOJIb30BaHMS
JAQHHBIX IIOCJIEAHETO TOPrOBOrO JHS HA TOPrOBBIX ILIOIIAJKAX HE IPUMEHSAETCS B Ciydyae, KOrjaa
HETOProBbIil IeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHJIOBOM DPBIHKE) CBSA3aH C NMPHOCTAHOBKOM TOPIrOB IO
pemennto banka Poccum, mpuocTaHOBKON TOProB B ciy4yae JOCTHXKEHHUS YCTAHOBIJIEHHBIX OHpkel
MOPOTOBBIX 3HAUYEHUH WM MHBIMH COOBITHUSAMH (COTJIACHO MOTHBHUPOBAHHOMY CY)KJICHMIO YIPaBIISIOLICH
KOMITIaHUH), CIIOCOOHBIMM CYLIECTBEHHO IMOBJUSATh HAa W3MEHEHHME CIPABEJIMBOM CTOMMOCTH B TaKOM
HETOPrOBBbI JCHb II0 CPAaBHEHUIO C IIOCIECIHMM TOPrOBbIM JHEM. B ciydae, eciu BO3HHUKILINE
0OCTOSITENILCTBA MPUBOIAT K 3aTPYIHEHHUIO (HEBO3MOKHOCTH) OINPEAEICHUS CIPABEJIMBON CTOMMOCTHU
aKTHBOB, YIpaBIAIONAs KOMIAHHUA 00s3aHa TPHOCTAHOBUTH BbIJAYy, I[OramieHue U OOMeH
MHBECTUIIMOHHBIX [1a€B A€BOT0 MHBECTUIIMOHHOTO ()OHJ1A [10 TPUUMHAM, HE 3aBUCSIIUM OT YIPaBIISIOIIEH
KOMIIaHWHU, 0€30THOCUTEIBHO THIIAa MA€BOI0 MHBECTULIMOHHOTO (POH/AA U HE3aBUCHMO OT (haKTUYECKOTO
MPOBEJEHUSI TpOIEeayp IO BblJaye, IMOTalleHHI0 W OOMEHY HWHBECTULMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MIPUOCTAHOBIICHHIO.

B cnyuae, ecnmu Ha mary ompenenenuss CHA HeTOproBbId JIeHb OBIT Ha OJHON WM HECKOJBKUX
JOCTYIHBIX W HAONIOaeMbIX OWUPIKEBBIX IUIOMIAJIKAX, AHATU3UPYIOTCS JaHHBIE TeX JAOCTYMHBIX H
Ha0J110/1aeMBIX OMPKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aary onpeneieHus CHA.

5.6.3.1. Ilennvie oOymacu, 0na KOmMopwlxX pbIHOK Aensemca akmushvim. OuyeHka,
OCHOBAHHAA HA UCXOOHBIX OaHHbIX 1 yposH:.

Ecmu B KayecTBe OCHOBHOT'O aKTUBHOI'O PBIHKA 0.1 WEHHbIX 0YMa2 pOCCUUCKUX IMUHIEHIMOE, 32
uckmoueHneM ['OBO3 P® u neHHbIx Oymar MeXIyHapOJHBIX KOMIIAHWW, MpPHU3HAH POCCUHCKUM

1 Ilena, paccuntanHas HKO AO HPJl no meronoiorusm, yrBepxaeHHbIM 01.12.2017 u mosgnee. Ilpuopurer otmaercss mocienHein
YTBEP>KACHHOI METOANKE B paMKax Ka)J0ro BUJIA LIEHHBIX OyMar.



OMp KeBOil PBIHOK, TO ILIEHHbIE OyMaru, Ui KOTOPBIX DPBIHOK SIBJISIETCS AKTHUBHBIM, OIICHUBAIOTCS C
WCII0JIb30BAaHUEM LICH B MOPSAKE YOBIBAHUS MPUOPUTETA:

1. CpenHeB3BenIeHHas IIeHa HA MOMEHT OKOHYAHHUSI TOPrOBOWM CECCHH, pacCUMTaHHAs OMprkeil Ha
nary onpeaenenus CHA (wm B mocienHuil Omvkalmidi TOProBelil eHb, €CIH JAaTa ONpeaAeTIeHUs
CYA sBisieTcss HE TOPrOBBIM JIHEM) IIPU YCIOBHUH, YTO JJaHHAS IIeHA HAXOIAMUTCS B IpeJesiax Crpiia
no copocy (bid, npu orcyrcrBun npumensiercst high bid npu ycnosuu, uro high bid> low offer) u
npetokennto (offer, mpu orcyrcrBun npumensiercs low offer mpu yciaosuu, uro high bid> low
offer) na ykasanunyto narty;

2. llena 3akppITHsA, paccuMTaHHas Oupkeil Ha mary omnpeneneHus CYA (wiam Ha MOCICTHUIR
Osimailuii TOProBuIf €Hb, ecin fata onpeneneHuss CHA sBiseTcss HE TOProBbIM JHEM) IIPU
YCIOBUM TOATBEPKACHUS €€ KOPPEeKTHOCTH. lleHa 3akpbITHs NpU3HAeTCd KOPPEKTHOM, ecin
PACKpBITHI IaHHBIE 00 00bEMeE TOPTOB 3a JICHb U 00EM TOPToB HE paBeH HyIo ¢ poBepkoii (CLOSE)
<>0.

3. Lena cnpoca (bid) Ha MOMEHT OKOHYAaHHUS TOPTOBOM CECCHM POCCHUHCKOW OMpXH Ha aaTy
onpenenenus CYA (wnm B mocinequuid OavKalIiil TOProBeIil eHb, eciin nara onpeaeneans CHA
ABJIIETCS HE TOPIOBBIM JIHEM) NpPU YCIOBUM MOJATBEPXKJEHUS €€ KoppekTHocTH. LleHa cmpoca,
omnpeneneHHas Ha aary onpeneneHuss CHA (wnu B nocneqHuil Gimkaiimii TOproBelid A€Hb, €CIU
nata onpeneneHus CYA sBisieTrcs HE TOProOBbIM JIHEM), MPHU3HAETCS KOPPEKTHOW, €ClIM OHa
HaXOJUTCSl B MHTEPBAJIC MEX/1y MMUHUMAJIbHOM U MaKCUMaJbHOW LIEHAMU CAEJIOK Ha 3Ty )K€ Jary
ITOM ke OUPKU.

Jlna_unocmpannvlx uyennuvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapoOHbIX KOMNAHUL
OLICHKA CHpPaBEJIMBOM CTOMMOCTH OCYIIECTBIISICTCS B COOTBETCTBUM C METOJAMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennas Oymara TOpryercsi Ha pOCCUMCKON OMpike B PeXMMax TOPTOB C pacueTaMu B PyOJsiX U
MHOCTPAaHHOW BaJlOTe, U Takasg OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO JJs BbIOOpa
CIPaBEUIMBON LIEHBI HCIOJIB3YIOTCS IMPUOPUTETHO LIEHBI TOIO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIGHKH ONpe/esieH HauOoJbIuil 00beM MO KPUTEpPUSM BbIOOpAa OCHOBHOTO PBIHKA, YCTAHOBJIEHHBIM B
Hacrosmux [IpaBunax. B cioydae, ecnu HU 0JiHa U3 IIEH 110 BEIOPAaHHOMY PEXXMMY TOPIOB B OIpeeIEeHHOM
BaJIIOTE HE MOYKET OBITh UCIOJIb30BaHa Ha J1aTy OLIEHKH, TO UCIOJIB3YIOTCS LIEHBI 3a TY )K€ ATy [0 PEeXKUMY
TOPTrOB B JpPYyroi BajtoTe ¢ 00BEMOM TOPIOB MO KPHUTEPUSM BBIOOpa OCHOBHOIO pBIHKA B IOPSIKE
YMEHBILIECHUS.

B ciaydae oTCyTCTBHSA IIeH Ha JaTy OIEHKH CIPABEIIMBAas CTOMMOCTH OIPEIENSIeTCs] B TOPSJKE,
IPEYCMOTPEHHOM JIUIsl OLIEHKH LIEHHBIX Oymar, He MMEIOUIMX aKTUBHOI'O PhIHKA (B COOTBETCTBUU C II.
5.6.3.2 nactosamux [IpaBun).

5.6.3.2. Ilennvie 6ymacu, He umelouwjue AKMUBHO20 PbIHKA.

CTouMOCTb IIEHHBIX OyMar B cilyyae HaIW4Hsl IPU3HAKOB 00ECIICHEHUSI U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOTO pPBhIHKA Ha naTy ompenencHuss CUA umu 1eHsl, pacCunTaHHON HAaOJI01aeMbIMHA MCTOYHUKAMHU
unpopmanuu (B T.4. HKO AO HP/I), no3Bomstomeii onpeaenuTsh CIpaBeAuBYI0 CTOUMOCTh Ha Jary
onpenenenuss CYUA, ompenensercs B COOTBETCTBHUU C IMOPSAAKOM KOPPEKTHUPOBKH, MPETyCMOTPEHHBIM
IIpunoxenuem 2.

5.6.3.2.1. Joarosble HeHHbIe OymMaru

5.6.3.2.1.1. Ilennvie Oymacu poccuiickozo Imumenma, 3a UCKIIOYEHUEM
TI'OBO3 P® u uennwvix oymaz mexicoynapoOHslx KOMRAHUil

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.



1. Hennl no metoauke HPJI, oTBeuarinue KpuTepusiMm UCXOIHBIX JaHHBIX 1-T70 U 2-10 YPOBHS B
coorBercTBUU ¢ MC®PO13

B xayecTBe cipaBeIMBOM CTOMMOCTH IIEHHBIX OyMar, He UMEIOIINX aKTUBHOT'O PhIHKA, UCIIOJIB3YyeTCs
[IEHa Ha J1aTy OUEHKH, paccuuTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX MCKIFOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center).

[Ipu oneHke AONTOBBIX LIEHHBIX Oymar B KauecTBE CIPABEAIMBONW CTOMMOCTH HCIOJB3YETCS IEHa,
OCHOBAaHHAsl Ha METOJaX OLIEHKH, OTBEYAIOIMX KPUTEPUSAM HCXOOHBIX JaHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHseMbIX B IOPAJIKE IPUOPUTETA YPOBHSL.

B cnyudae orcyrcrBusa nensl no Meroguke HPJl cnpaBeajimBasi CTOMMOCTb J0JTOBBIX IEHHBIX
OyMar orpeneiseTcs 10 MO/ pacueTa IPUBEACHHON K 1aTe OLEHKHU CTOUMOCTH JIEHEXKHBIX IOTOKOB I10
o0yuranuu 10 MOMEHTa €€ MorallleHus B CIeyIOIEeM IPUOPUTETE:

2. CpenHsisi MHIMKATHBHAsA LieHa, onpeaeaeHHass no Meroauke «Cbonds Estimation Onshorey,

packpbiBaeMast TPYIION KOMITaHU I Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

3. HupekcHasi ueHa, ompenejeHHas mo Meroauke RUDIP RUS (o wuCcXOIHBIM JTaHHBIM,
OTHOCSIIMMCA K | UM 2 ypoBHIO), pacKkpbeiBaeMasi HWHGOPMAIMOHHO-aHAIUTUYECKUM MPOJTYKTOM
RuData Price MexnyHapoaHoin nH(pOpPMaITMOHHOMN TPYIIIbI «HaTepdakc»
(https://rudata.info/aboutDB/data-price)

4. Moaeb OLEHKH 10 AHAJOTHYHLIM 00U AlMAM

[IpuBeneHHass K JaTe OLIGHKHM CTOMMOCTH JCHEXKHBIX IMOTOKOB IO OOJUTralud A0 MOMEHTa eé
MOTalIeHusl, PACCYMTHIBACTCS C MCIIOJIb30BAHUEM PACUETHOM CTaBKM J0XOAHOCTH 3a MuHycoMm HKJ/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenue» npeacrasieno B Ilpunoxenun Nel k Hacrosmum
[TpaBwiam. Pacuer nmpuBeIeHHON CTOMMOCTH TIPOU3BOAMTCS IO CIEAYIOMIEH Gopmyre:

N
pr= S
= ti_to
i=1 (1 +71r)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJaTeKed MPOIEHTOB W/MJIM OCHOBHOM CyMMBI JOJTa
0 JIOTOBOPY (ZIE€MO3UTY, TOJATOBOM IIEHHOM Oymare);

CF; - BenuumHa i-TO TIaTexka;

t; - nara i-ro miuaTexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa Bbupiwca, To cTaBka TOXOJHOCTH OIPEAEISIETCS KaK
CpPEIHEB3BEIICHHAsA JOXOJHOCTh K MOTAIICHUIO, PACCYMTAHHAS MO WTOTaM CIEIOK Ha ATy OLIEHKHU C
BBIOpaHHBIMU YTIpaBisomeid komnanueit MoHga aHATOTMYHBIMUA OOUTAUSAMHA. AHATOTHYHBIE [IEHHBIC
Oymarud BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IEHHBIX Oymar, K KOTOPOMY OTHOCHTCSl OIICHMBaeMmas
obnurarus. OmnpeneneHne TEPMUHOB «AHajoOru4Has ooOnuramus» u «CerMeHTaIus OOJIHUraIuii»
npeacrasieHsl B [Ipunoxxenun Nel k mactosimum [IpaBunam.

ITpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpAHHBIX aHAJIOTWUYHBIX OOJUTAIMi Ha AaTy
onleHKH JoibkeH ObiTh He Huke 1 000 000 (Oxnoro mmiumoHa) pyoined. KommdyecTBo aHamoOrmyHbIX
obnuraiuit 1omkHO ObITh He MeHbIe 3 (Tpéx) mryk. CiucoK BEIOPAHHBIX aHATOTUYHBIX OOIHUTAIUil st
OIICHUBAEMOM IIEHHOW Oymaru muchbMeHHO cooOmaercss Crienuanin3upoBaHHOMY jaeno3uTtapuio DoHpa.
CraBka IOXOAHOCTH PACCUUTHIBACTCS MO popMyIe:

N . YIELDATWAP; = VALUE;
N  VALUE;

)


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

eoe:

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

YIELDATWAP, - 1oxomHOCTh I-0i aHaJIOrMYHON OOJIHMraIiy 10 CPEIHCB3BEIICHHOW IICHE Ha JaTy
orieHKH, % romoBbix (1o ganHbM [TAO MockoBckas bupika);

VALUE; - oObeM cneiok ¢ i-off aHaJorMyHOW oOiuranuei B aaTy omeHkd (mo manHbM [TAO
MockoBckast bupika).

Ecnu ocnoenoit pelHoK - unasa poccuiickas oupica, TO CTaBKa JOXOAHOCTU OIpEHENsieTcs, Kak
CpeIHEB3BeIIEHHAs 110 00bEMY CIIEJIOK JOXOJHOCTh K MOTAlICHHUI0, pacCUMTaHHAas 110 UTOTaM CHIEJIOK Ha
JaTy OICHKM C BBIOPaHHBIMU YTpaBisomeld kommanued @DoHAA aHATOTUYHBIMU OOJUTAIHSIMH.
AHanoruyHele eHHbIe OyMaru BEIOUPAIOTCS U3 TOTO JK€ CErMEHTA LIEHHBIX OyMar, K KOTOPOMY OTHOCHUTCS
orleHuBaeMas obOnuramnus. OmnpeneneHne TEPMHHOB «AHaiornyHas oOmuranus» U «CerMeHranus
obOnuraruit» npencrasinensl B [Ipunoxkennn Nel k Hacrosmum [IpaBunmam. Ilpu 3ToM 00BeM crenok
(VOLUME) ¢ kaxxao¥i u3 BEIOpaHHBIX aHAJOTHYHBIX OOJIHMraliuii Ha JaTy OLEHKH C I0JDKEH ObITh HE HIKE
1 000 (Oxnoii Teicsiun) Oymar. KonndecTBo aHAOTUYHBIX OOIUTaIi 10KHO ObITh He MeHbIe 3 (Tpéx)
mTyK. COMCOK BbIOpaHHBIX AHAJIOTMYHBIX OOJIMranui JUisi OLEHMBAEMOM IIEHHOM OyMaru HUCBbMEHHO
coobmaercs CrnernuanuzupoBaHHoMy neno3utaputo Ponpa. CTaBka JOXOIHOCTH PACCUYUTHIBAETCS IIO

bopmyie:
N YTM; x VOLUME;

N ,VOLUME; '
eoe:
N - KoIM4YecTBO aHAJIOTUYHBIX O6JII/IF8.I.II/Iﬁ C COOTBCTCTBYIOIUM 00BeMOM CACJIOK Ha OaTy OLICHKU
(N>=3);

YTM; - abdektuBHas AOXOAHOCTH i-OW AHAJIOTHYHOH OONMIalMu Ha [ary OLEHKH, % TOIOBBIX,
paccuuTaHHas OT LIEHbl (BbIOMpaeTcsi OJHA U3 PACKPHIBAEMbIX OUpKEW IIeH B NOpSAJAKE YObIBaHUS
IPUOPUTETA):

® CpCIHEB3BELICHHAA LIEHA CHIETIOK;

® IICHA 3aKpBITHS,

e cpenHsas BenuuuHa Mmexay neHamu npemioxeHus (OFFER) u cmpoca (BID) na momeHt
okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — 006beM ciernok ¢ i-0ii aHaJIOTHYHO# 00JUraimeii Ha JaTy OIeHKH B ITYKaX WK JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BU1a HUHPOPMALIUHU, PACKPBIBAEMON OHpIKEH.

Onpenenenre 3¢p(HeKTUBHON CTaBKU JOXOJIHOCTH JOJITOBOM IIEeHHOM OyMaru ykaszaHo B [lpunoxxenun
Nel k Hacrosmmm [IpaBunam.

Ecnm Ha naTy olleHKHM Ha OCHOBHOM pBIHKE €CTh MHGOpPMAIUS O IIeHE MPEAJIOKEHUsI U crpoca, 1
IIOJIy4€HHas B pe3ynbprare pacuera croumocts PV > OFFER, To B kaduecTBe clpaBeAIMBON CTOMMOCTH
npunuMaetcs 1iena OFFER. Ecniu Ha 1aty o1ieHKH Ha OCHOBHOM PBIHKE €CTh MH(OpMAaIKs O IIeHEe CIpoca,
U TIOJyYEHHas B pe3ysbTaTe pacuera croumocts PV < BID, To B kauecTBe crpaBeIIMBOW CTOMMOCTH
npuHumaercs neHa BID. Ecnu Ha naty oueHku (MM Ha mOCHeAHUM Onukalliuii TOproBbId J€Hb, €Clu
nata ompenenenus CYA sBnsercs He ToproBbiM aHeM) HeT 3HaueHuii BID/OFFER, 1o B kadectBe
CITPaBEJIUBON CTOMMOCTH MPUHUMAETCA 1ieHa PV.

5. Mojaeb OlleHKHU Yepe3 KPeAUuTHBII crpes

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Clleayromel popMmyiie:

N
CF,

Pto = ti-to
i=1t (L+ 1, +CrSpread) T

Pt — cpaBenMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMarw;



CF; — Oynymue JIeHeXHbIe MOTOKH I10 JOJTOBOM IIEeHHON Oymare (BKJIIOYasi KYIOHHBIC BBITLIATHI,
aMOPTHU3allMOHHBIE TUIATE)KH, JOMOJHHUTEIBHBIA JO0X0J (€CIM TPEayCMOTPEH YCIOBHUSMH BBITYCKa
oOJuraIum) ¢ 1aThl ONPEACIICHHS CIIPABEIJIMBON CTOMMOCTH (HE BKJIFOYasi) 10 AaThl opepThl (eciu odepra
MPEeIyCMOTPEHA YCJIOBUSIMH BBIMTyCKa JIONTOBOM IIEHHOW Oymaru), JIMOO NaThl IMOJHOTO IOTAlICHHS,
MPEyCMOTPEHHOTO YCIOBHSMHU BBITyCKa (ecau odepra HE TNpeaycMOTpeHa) BKIIOYHMTENBHO. Bcee
JICHE)KHBIC IOTOKH PACCUUTHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMU BBIITYCKA.

7; — JAJIsl HeHHbIX OyMar, HOMUHUPOBAHHBIX B BajioTe P® - 10XOAHOCTh KPUBOH OECKYIMOHHOM
noxonHoctu (G-KpuBasi), COOTBETCTBYIOIIAs JIaTe€ BBHIMUIATHI i-TO JIEHEKHOTO IMMOTOKA, OIMpPE/ICICHHAS B
cootBeTcTBUM C [Ipunoxenuem 2;

AJS UeHHbIX OyMar, HOMMHUPOBAHHBIX B HHOCTPAHHOI BajwTe — OE3pHCKOBas CTaBKa s
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY JO JaTbl BBIJIATHl 1-T0 JIEHEKHOIO IOTOKA,
orpezesieHHas B COOTBETCTBUM ¢ [IpuiioskeHnem 2

CrSpread — menuaHHOE 3HAYEHHE KPEAWTHOTO crhpiaa; s TocyJapCTBEHHBIX IEHHBIX Oymar
(Tompko ans  (emepa’bHBIX ILEHHBIX OyMmar, BbINyIIEHHBIX MuHpuHOM Poccuiickoit Denepannm)
Me/IMaHHOE 3HAaYeHUE KPEJAUTHOTO CIpeIa MPUHUMAETCs paBHBIM 0;

t; — mara i-ro riaTexa;
to — JaTa OLICHKH,
T — KONMYECTBO KAJICHAAPHBIX JTHEW B TOJy, K KOTOPOMY OTHOCHUTCS ILJIATEK;

N — xonu4ecTBO OyAYyIINX AEHEKHBIX TOTOKOB IO JOJITOBOM 1IEHHOI Oymare.
CnpaBennuBas CTOMMOCTb OOJMTAlMii, TOJYyYECHHAass B pe3yibTaTe AaHHOTO METoJa pacuera,

OKPpYIIACTCA 40 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUII MATCMATHUYCCKOI'O OKPYTJICHUA.

JIi1st nesneii pacyera MeIHaHHOTO 3HAYCHUS KpequTHOTo crpaza (CrSpread) no A0AroBbIM eHHBIM
OymaramM, HOMMHHPOBAaHHBIM B BajTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIA y BBIMYCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMMHAJIA), a B ClIydyae €ro OTCYTCTBUS —
CHayajla PeHTHHI PMMUTEHTa, a B Cllydyae ero OTCYTCTBHUS - PEUTHHI MOpY4YHUTENs (rapaHTa) AOJTOBOM
LIEHHOW Oymaru, JojiroBasi lIeHHas Oymara MoKeT ObIThb OTHECEHA K OJHOW M3 UeThIpeX PEUTHHIOBBIX
rpymi B coorBercTBUM ¢ Tabiauueit 1 [Mpunoxenus 1. [Ipy Hanuuuyu HECKOIBKUX PEUTHHTOB, BHIOUpAETCs
HauOoyiee aKTyaJbHBIN U3 KPEAUTHBIX PEUTHHroB. [Ipy HATMYMU HECKOJIBKUX aKTYaJIbHBIX PEUTHHIOB
Pa3HbIX PEUTUHIOBBIX areHTCTB, BHIOMPAETCS HAMIYyULINi peHTUHT. Eciu mopyunTenscTBO MO BBITYCKY
JI0JIrOBOM IIeHHOM Oymaru obecredrnBaeT UCIOIHEHHE 00s13aTeIbCTB B MTOJIHOM 00bEME U (WJIN) rapaHTUs
BbIIaHa HA CyMMY HOMHHAJIbHON CTOMMOCTH W INPOLIEHTOB IO TaKUM JIOJIFOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst Hanbosee akTyalbHbIM U3 UMEIOIIMXCS KPEAUTHBIX PEHTHHIOB BBINTyCKa JOJITOBOW HEHHOMN
Oymaru u nopyuuTesns (rapaHTa) B cy4yae OTCYTCTBUS PEUTHHTa BBIITYCKa.

KpenutHblil cipen 1j1si peUTHHTOBBIX TPYIIN PACCUUTHIBAETCS HA JaTy ONpPEACNICHUs CIpPaBeaTMBON
CTOMMOCTH, Ha OCHOBAaHWU JIaHHBIX OOJHMTAallMOHHBIX HWHJEKCOB, packpbiBaeMbix [TAO «MockoBckas
OupKay MO UTOTaM KaXKJI0TO TOProBoro AHs. [Ipy BEIUMCICHUH KPEAUTHOTO CIIpea Ha IaTy ONMpeIeICHHUS
CIIPaBEJINBON CTOMMOCTH HCIIOJB3YETCS MEIMAHHOE 3HAYEHHE KPEIUTHOro crpena 3a nociennue 20
TOPTOBBIX JHEW BKIIIOYAs AaTy ONPEAEIECHUs CIIPABEIJIMBOM CTOMMOCTH.

Jlnst pacuera 3Ha4EHUS KPEIUTHOTO CIIpea COOTBETCTBYIOIIEN PEUTUHIOBOW IPYIIIBI UCIIONIb3YIOTCA
3HA4YEeHHUsl JOXOJHOCTH cienyromux HAekcoB [TAO «MockoBckast Oupikay, pacKpbIBa€MBIX MO UTOTaM
Ka)kJI0r0 TOPrOBOTO JHS:

WNunexc rocynapcrBennbix obnuranuit (1-3 roga), Tukep - RUGBICP3Y

Pelitunrosas rpymnmna I - anekc kopnoparuBHbix o0nuranuit (1-3 roga, peWTHHT > 110 HAI[MOHATBHON
peittunaronoii mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;



PeiituaroBas rpymma II - Mugexkc xopmopaTuBHbIX oOnuramwii (1-3 roma, r'uA- < pedTHHT 1O
HAIMOHANLHOU peTuHroBoi mkaie < rTUAA+), Tukep - RUCBCPA2A3Y;,

Peiituarosas rpynmna III - Manekc kopmopatuBHbIX oOnuramuii (>0.5 roga, ruBB+ < peittuHr 1o
HAIMOHANILHOW perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAJIBHBIA YpoBeHB 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBaIbHBIX JUCTOB (KOTUPOBANIBHEIN ypoBeHb 3), Tukep -RUCBICPL3
(BrIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJILHOTO YPOBHS, B KOTOPBIM BXOAUT JOJITOBasi LIEHHAs

Oymara).
Pacuer xpeauTHOTO Cip3/1a A1 pEHTUHTOBBIX TPYIIT OCYIIECTBIISIETCS IO CISAYIOIIUM (hOopMyJiam:
Peiitunrosas rpynna I:
PaccunThiBaeTcst KpeaUTHBINA cripen Spry 32 Kaxapli u3 20 mOCIeIHUX TOPTOBBIX THEH, BKIIFOYAIOIIHNX
JaTy ONpe/ieNieHUs CIIPaBEIITMBON CTOMMOCTH, BKJIFOYAsl 1aTy ONPESICHUS CIIPABEIMBON CTOUMOCTH:
Serr = (Yrucscpsasyns — YrucBicpsy) * 100
rae:
Y — 3HadyeHHe JOXOIHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKphiToro IIAO «MockoBckast bupxa.

PaccuuthiBaeTcs MeaumaHHOE 3HAUYEHHME KPEIUTHOTO crpiia Spr; 3a mocieanue 20 TOProBbIX JHEH
(Menuana w3 mojydeHHoro psina Spry). Ilpu pacuere 3HaYeHHs] MEAMAHHOTO KPEAUTHOIO CIIpeja
MIPOMEXKYTOUHBIC OKPYTJICHUS 3HAYEHUH Spr; HE NMPOM3BOIATCS, PE3YNbTaT pacueTa OKPYIIISETCS II0
MpaBUJIAM MAaTEMaTHYECKOTO OKPYTJICHHSI ¢ TOYHOCTBIO /10 2 3HAKOB IOCIIE 3aISTOM.

PeiiTunrosas rpynna |1

PaccunteiBaeTcs KpeAUTHBIN cripes Spry; 3a Kakblil 3 20 MOCaeHUX TOPTrOBBIX JHEH, BKIIFOYAIOIITUX
JIaTy ONpeNeNICHUs CIIPaBEIJIMBOM CTOMMOCTH, BKJIFOYAs ATy ONPEAEICHUs CIPaBEJIMBON CTOUMOCTH:
Serir = (Yruccpazasy — YrucBicpay) * 100

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

PaccunthiBaeTCs MeIMaHHOE 3HAUYEHUE KPEAUTHOrO crpiaa Spry; 3a nocieanue 20 TOprosuIX IHEH
(MenuaHa w3 noaydeHHoro psipa Sprpp). Ilpm pacdere 3HaueHUs MEIUAHHOTO KPEOUTHOTO CIIpena
IIPOMEXYTOUHBIE OKPYIVIEHHUS 3HAYEHWUM Spr;; HE NPOU3BOJATCS, PE3yJAbTaT pacueTa OKpYIJISIETCS 110
IpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccunteiBaeTcs KpeAUTHBIN CIpeT Spry;; 3@ KOKbIN 13 20 MOCIeAHIUX TOPTOBBIX THEH, BKITIOYAIOITUX
JIaTy OIPENENICHUs CIIPABEIJIMBOM CTOMMOCTH, BKJIFOYAsl 1AaTy ONPEAEICHUS CIIPaBEUIMBOM CTOMMOCTH:
Serir = (Yrucsepzpss — YrucBicpay) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIONIErO NHEKca, packpbiToro ITAO «MockoBckast Oupxay.

PaccuuteiBaeTcs MeauaHHOE 3HAUEHHE KPEIUTHOTO cupi3jia Spryy 3a nociuennue 20 TOProBuIX JHEH
(Menunana w3 MoOJy4eHHOro psina Spryy). Ilpu pacuere 3HaueHHs MEAMAHHOTO KPEAWTHOTO CIpenaa
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAYE€HWUU Spri;; HE TPOU3BOIATCS, PE3YJbTAT pacueTa OKPYTISETCS IO
MpaBUiaM MaTEMAaTUYECKOTO0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISATOM.

Peiitunrosas rpynna IV

PaccunTeiBaeTcst KpeAUTHBIN cripenl Spryy 3@ Kax bl 13 20 MOCIEIHUX TOPrOBBIX JHEN, BKIIFOYAOIIUX
JIaTy ONPENEIICHUS CIIPABEMIMBOM CTOMMOCTH, BKIIFOYAs JaTy ONPEIEICHHS CIIPABEIINBON CTOUMOCTH:

Spriv = (YRucsicprz — YruagBicpsy) * 100, (Popmyma 1)



Seriv = (Yrucsicprz — YrucBicpsy) * 100, (Popmyna 2)

Y — 3HadeHue 10XOHOCTH COOTBETCTBYIOLIErO MHJIEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonp3yeTcst Ui JOJNTOBBIX LIEHHBIX OyMar BXOJAAIIUX B KOTHPOBAIBHBIM ypOBEHb 3
ITAO «MockoBckasi Oupska». @opmyrna 2 UCHONIB3YETCsl JJI JOJTOBBIX IEHHBIX Oymar BXOMSIIUX B
KOTUpOBaIbHBIN ypoBeHb 2 [TAO «MocKkoBckast Oupka.

PaccuuThiBaeTcss MeMaHHOE 3HAYCHHE KPEAUTHOTO crpena Spryy 3a mociaeanue 20 TOproBbIX THEH
(Menuana u3 moiydeHHoro psiaa Spryy). Ilpu pacuere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAUE€HUN Spr;y HE MPOU3BOISATCS, Pe3yibTaT pacdyeTra OKPYTJSETCs 10
MpaBUiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOH.

OnpeneneHHe MCIWMAHHOI'0 3HAYCHHUA KPEAUTHOI'O CIIp3aa AJIsl HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX B
I/IHOCTpaHHOﬁ BaJIIOTE OCYIICCTBIIACTCSA CIICAYIOIIUM O6p2130M.

Menuanuabiii KpeauTHbId cupaa (CrSpread) paccyuThIBaeTCs HAa OCHOBAHHM BBIOpaHHBIX DOHIOM
AQHAJIOTUYHBIX JOJIOBBIX IIEHHBIX OyMmar, ajs KOTopbIXx Ha nary pacuera CYHA (uiau B mpeaplIyliui
TOProBBIA JieHb, ecnu naTta omperneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK MPHU3HACTCS
AKTUBHBIM.

JlonroBasi 1eHHas Oymara NpuU3HAeTCS aHAJOroM JUIsl Ieeld Takol OLIEHKH B cllydae, eciH
OJTHOBPEMEHHO COOJIOIAIOTCS CIEIYIOIIUE YCIOBHS:

e BaOTa OOpAIICHUS aHAJora COBIAJACT C BAIIOTON OOpaIeHHs OIICHHBACMOM JIOJITOBOW IICHHOU
Oymarwu;

e JIOpallys aHaIora OTKJIOHSETCS OT 3HAYSHUsI AIOPALMU OLIEHUBAEMOIl JOJITOBOI IIeHHOW Oymaru Ha
+/- 90 nHeit (B ciydae eciii HEBO3MOXKHO BBIOpaTh HU OJHOTO aHAJOra, Mo KOTOPOMY JIOpaius
yIIOBJIETBOPSIET O0O3HAYEHHOMY YCJIOBHIO, JOIYCKAeTCsl BBHIOOP aHAJOroB € MPOU3BOJIHHOU
TFOpAIei, IPU YCIOBHH, YTO CPEHEB3BEIICHHAS FOPAIM MHOXKECTBA JOJITOBBIX IIEHHBIX OyMmar,
BBIOpAHHBIX B KAYECTBE aHAJIOTOB, yJIOBIETBOPSIET 0003HAYEHHOMY YCJIOBHUIO)

® aHAJIOT OTHOCHUTCS K TOW ’kKe€ PEeUTHHIOBOM TPpYIIE YTO U OLIEHWBaeMas J0JIroBast LieHHast Oymara;

® aHAJIOT SBISIETCS JPYTMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO W OIICHWBaeMas JIOJITOBasi ICHHAs
Oymara, a B ciyyae OTCYTCTBHUS - SMHUTEHT aHajora OTHOCHUTCS K TOMY € arperMpoBaHHOMY
CEKTOPY PKOHOMHKH M CTPaHOH pHUCKAa SMHUTEHTA/KOHEYHOTO 3aeMIIuKa (110 JaHHBIM CHCTEMBI
cbonds.ru) sBasiercs Poccus.

Jlonropas 1eHHast Oymara OTHOCHUTCSI K OJTHOW M3 UETHIPEX PEUTHUHIOBBIX I'PYMI B COOTBETCTBUM C
tabnuuei 1 [Ipunoxxenus 1 B 3aBUCUMOCTH OT KPEIUTHOI'O PEHTHHIA Y BBIITYCKa JI0JIFOBOM LIEHHOM Oymaru
(KpeOUTHBIM pEeHUTHHI B BalOTE HOMHUHAJA), a Cllyyae €ro OTCYTCTBUS - pEHTHHra 3MMTEHTa WU
nopyuutenst (rapaHta)/ KOHEYHOIO 3aeMIIMKa IO BBINYCKY (B cllydae, €ClIM 3MMTEHT BBIIyCKa -
cnenuansHoe topuandeckoe nuio (SPV)) monroBoi meHHod Oymaru. I[lpw Hamuuuu HECKOIBKHX
pENTHHrOB, BbIOMpaeTcs HauOoJiee aKTyaJIbHbBIN U3 UMEIOIINXCS aKTyalIbHbIX KPEIUTHBIX peUTuHroB. Eciu
MOPYYHUTEIHCTBO MO BBITYCKY JTOJTOBOW IIEHHOW Oymarum oOecrieurBaeT HCIOJHEHHE O00s3aTelbCTB B
MOJIHOM 00bEMeE M (WJIM) TapaHTHs BblJaHAa HA CYMMY HOMHHAJIbHOM CTOMMOCTH M MPOLIEHTOB IO TaKUM
JI0JTOBBIM IIEHHBIM OyMaram, TO BbIOMpaeTcss HauOojee aKTyalbHbIM W3 HMEIOIIUXCS aKTyallbHBIX
KPEAUTHBIX PEHTUHIOB BBINyCKa JOJTOBOM IIeHHOW OyMmaru u mopyuutens (rapaHta) MpH YCIOBHUU
OTCYTCTBHsI pPEUTHHIA BBIITYCKa.

Jlns nenel HacTOANIEH METOIMKHU BBLICISAIOTCS CIEIYIOLIUME arperupOBAHHBIE CEKTOPBI SKOHOMHUKMU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIUMNAIBHBIX BBITYCKOB; KOPIIOPATHUBHBINA CEKTOD;
CEKTOp TOCYJapCTBEHHBIX LIEHHBIX OyMmar.

KpCIlI/ITHHﬁ CIIp3 A MO KAXJAOMY aHAJIOTY PACCYHUTHIBACTCS B CICAYIOLIEM IMOPAIKE:

CrSpread; = YTM; —;

rue,



YTM; — noxogHOCTh K moramieHuto/odepre 1-oro aHajiora 1o 1eHe 3aKpPhITHS;
1; — 0€3pHUCKOBast CTaBKA JOXOJIHOCTH, OTIPE/ICIICHHAsI B COOTBETCTBUM ¢ [Ipunoxennem 2;

MenuaHHbIA KPEIUTHBIA CIP3J] pacCUUThIBaeTCs 3a nocieaHue 20 TOProBbIX JHEW HA OCHOBAHWU
MOJIYYEHHBIX KPEAUTHBIX CHpeNoB aHaoroB. [Ipu pacyere 3HaUeHHS MEIMAHHOTO KPEIUTHOTO CIIpena
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaUeHH CrSpread; HE MPOU3BOAATCS, PE3ybTaT pacueTa OKPYIIAETCs
10 IIPAaBUJIAM MaTeMaTH4YE€CKOTO OKPYIJICHHS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOM.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Henst mo meronquxke HPJI, oTBeuawiue KpuTepusiM MCXOAHBIX JAHHBLIX 3-T0 YPOBHS B
coorBercTBHH ¢ MCPO13

B kadecTBe crnpaBeIIMBO CTOMMOCTH IICHHBIX OyMar HCIOJb3yeTcs I[I€HAa Ha JaTy OIEHKH IO
Meronuke HPJI, ocHoOBaHHas Ha JaHHBIX HCKJIIOYUTEIBHO W3 POCCHUHCKMX  HMCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center).

2. HNupekcHasi ueHa, onpeneneHHass nmo meroaumke RUDIP RUS (mo MCXOmHBIM JaHHBIM,

OTHOCSIIIIUMCS K 3 YPOBHIO), pacKkpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTHYEeCKUM poaykTom RuData
Price MexnyHapoaHou uH(OpMaAITMOHHOM TPYIIIBI «HuTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Llena Bid, ompenenennas mo meroaumke «Cbonds Estimation Onshore», packpriBacmas
rpymmnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

)

4, OneHka oleHIINKOM

B ciayuae HEBO3MOXKHOCTH MTPOU3BECTU OLICHKY IO YKa3aHHBIM MOJIEJISIM JIJISl OLIEHKHU CIIPaBEIJTUBOM
CTOMMOCTH MCIOJIb3yETCS LIeHa, OTpe/ieIeHHasl Ha OCHOBaHMM OTueTa OLEHIINKA, COCTAaBJIEHHOI O HE paHee
6 (LLlectn) mecsitieB a0 natel onpeaenenus CYA.

B nepuoa Mex 1y 1aTamMu OLIEHKH ONpeieSICHHAas OLEHIIMKOM CIPaBEeAINBasi CTOMMOCTh BIIOKEHHS He
M3MEHSAETCS 3a MCKIIOUCHHEM CIIydyaeB BO3HMKHOBEHHUS COOBITHH, BEIYIIMX K OOECIEHEHHIO COTJIACHO
[Tpunoxxenuro 2.

[Ipr BO3HMKHOBEHHH COOBITHS, BEIYIIETO K OOCCIIEHEHHWIO BJIOXKCHHWsS, YTPABISAIOMIAs KOMIAHUS
00s13aHa OCYILIECTBUTh BHEIIJIAHOBYIO OLIeHKY B TeueHue 20 ([IBanuaTtn) qHeil. CnipaBenianBas CTOMMOCTb
OTIPENIENIICTCS. B COOTBETCTBHM C HOBBIM OTYETOM OIICHIIMKA, a IO €ro ITOJYYEeHHUS B COOTBETCTBHUU C
METOZI0M KOPPEKTUPOBKU CIPABEAINBON CTOUMOCTH, IPEIYCMOTPEHHON MPUITIOKEHUEM 2.

5.6.3.2.1.2. I[ennsie 6ymazu unocmpannozo smumenma, FOBO3 P® u yennvie
oymazu mexcoOyHapoOHbIX KOMNAHUIL

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

5.6.3.2.2.  Jlonesvie yennvie oOymazu

5.6.3.2.2.1. Ilennvie oOymacu poccuiickoco Imumenma, 3a UCKIIOYEHUEM
UECHHBIX OYMaA2 MeHCOYHAPOOHBIX KOMNAHUIL

CrpaBeanuBas CTOMMOCTh /10JIeBBIX ILEHHBIX Oymar, oOpamaronmxcs Ha pPOCCHICKUX H
WHOCTPAHHBIX (DOHAOBBIX OWpKax, 3a HMCKJIYEHHEM IaeB MaeBbIX HHBECTUIMOHHBLIX (POHIOB,
OTIPEIEISETCS CIENYIOMNUM 00pa3oM (B MOPSIKE TPUOPUTETA):

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

Mopaenb KOPPeKTHPOBKHU LEHbI
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B cooTBeTcTBUUM ¢ MOJIEIbIO OLIEHKHU, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIeHBI (MOJENb
CAPM). [lanHast KOPPEKTUPOBKA MPUMEHSETCS B ClIydae OTCYTCTBHsI HAOJIF01aeMO 1IEHBI B TCUCHUE HE
oonmee 10 ([ecsatn) pabouux nHe. B ciydae NpuHATHS OpraHu3aTOPOM TOPrOBIM peUIeHUs 00
WCKITIOYCHUH I[EHHBIX OyMar W3 ChHcKa LEHHBIX Oymar, IOMYIIEeHHBIX K Topram, W (W) B cllydae
MPUHATHST PEHICHHUsS O MPEKpalleHHMH TOProB, a TAaKXKe €CJIM TOPTH MPEKpaIleHbl B COOTBETCTBUU C
MpaBWIaMU TIPOBEACHUS JIMCTUHTA OpPTaHHW3aTOpa TOPTOBIU 0O€3 MPUHATUS PEIICHHUS O MpPEKpaIlCHUH
toproB, Moaenb CAPM B mensx omnpeneieHus CIpaBeAUBON CTOMMOCTH OLIGHMBAEMOT0 aKTHBa HE
MIPUMEHSIETCS C AaThI MPEKPAIICHUS TOPTOB.

Jlns 1esnei OLeHKHU CIIpaBeIMBOM CTOMMOCTH HUCIOJIB3YETCSl CPAaBHEHUE TUHAMUKU (JIOXOIHOCTH 32
OTIpeJICIEHHBI TPOMEXYTOK BPEMEHH) aHAJIM3UPYEMOro (MHAHCOBOIO HMHCTPYMEHTA C JAMHAMHUKOM
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uHOuKamopoe ucnonivbszyemcs.

e Jlns poCCHHCKUX LIEHHBIX OyMar, JOMYLIEHHBIX K TOPraM Ha POCCHUHCKUX OMpiKax - MHICKC
Mockosckoii bupxu (IMOEX);

B cnyuae, ecnu BamioTa MHIEKCAa OTIMYAETCS OT BAIIOTHI OIICHMBAeMOM IEHHOW Oymaru, pacdyer
MIPOU3BOJUTCSL C YUETOM KYpCOBOHM Pa3HHUIIBI 110 KypCy, OIPEAEIIeMOMY B COOTBETCTBUU C pa3fejioM 2
Hactosmux [IpaBu.

®opMyia pacyeTa CpaBeJInBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyia pacyeTa oxugaeMoit 1oxoanoctu moaenu CAPM:
E(R) = Rf + B (Rm — Rf)

_Pml_1

R. =
M Pm,

[Tapametpsl popmyi pacuera cripaBeIuBoi ctoumoctu, Mmoaenu CAPM:
P, — cripaBenuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy OIpeaeNeHus CIpaBeNInBON CTOUMOCTH;
Py — mocnenHsst onpeaeneHHast CrpaBeIInBas CTOMMOCTh IIEHHOM OyMmaru;
Pm; — 3HaueHne ppIHOYHOTO MHAUKATOPA Ha ATy ONpPEIETICHUs CIIPaBEIMBOI CTOUMOCTH;
Pm — 3HaYeHNE PRIHOYHOTO MHAUKATOPA Ha MPEBIIYIIYIO AaTy ONPEEICHHS CIPaBeITUBON CTOUMOCTH.
E(R) — okumaemast TOXOJHOCTD [IEHHOW OyMaru;
B — bera xoadduiueHT, pacCUUTaHHBI MO M3MEHEHMSIM IIeH (3HA4YeHW) PBIHOYHOTO WHAMKATOpA H
W3MECHECHUSM IIeHBI IIeHHOW Oymaru. [l pacdera koddduimenta [ HCIONB3YIOTCS 3HAYCHUS,
onpeJieJIeHHbIE 3a MoCcleIHUE 45 TOPTrOBbIX JHEH, MPEAIIECTBYIOUIUX aTe ONpPeNeNeHUs CIpaBeIIuBON
CTOMMOCTH,
R - 1I0XOJTHOCTh PHIHOYHOTO UHJIUKATOPA;
R¢ — Risk-free Rate — Ge3puckoBasi craBka TIOXOJHOCTH.

bes3puckoBas cTaBka JOXOMHOCTH ONPEACIISICTCS Ha IaTy ONpeieTIeHHas CIIPaBeJTMBON CTOMMOCTH.
be3puckoBas craBka JAOXOAHOCTH NPHUBOAMTCS K KOJIMUYECTBY KaJ€HIApHBIX JHEM MEXIy JaTaMu ee
pacdeta o popmyie:

Rf = (R¢/365) x (Ty — Ty)

rae:
rae (T; — Ty) - KOMUYECTBO KaJeHAAPHBIX JTHEH MEXKTY YKa3aHHBIMHU JTaTaMH.
T, —nata onpeneneHust CpaBeITMBON CTOMMOCTH;
Ty — mpeablayIas qaTa onpeaeieHus: CopaBeAJInBOM CTOUMOCTH.



Jns ueHHbIX OyMar pOCCHUHCKHX O3MHTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
omnpeJieJieHHass B COOTBETCTBUM CO 3HAY€HUWEM KpuBOM OeckyrnoHHOM poxoaHoctu (craBka KBJI)
roCy/1IapCTBEHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJIMH Toj. B pacuere ucnoiab3yroTces:

e MeTOAMKa pacuéTa KpUBOM OECKYNOHHOM JOXOJHOCTH TOCYIJapCTBEHHBIX —OOIUraiuii,
onpenenaeHHass MOCKOBCKOM OUPIKEid;
e JuHAMHU4YECKHe mapaMeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)JIbIi TOPTOBBIN JIeHb, MyOJIUKyeMbIC

Ha oUIIHATEHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccunthiBacTcsi 0€3 MPOMEKYTOYHBIX OKPYIVICHHH C TOYHOCTHIO JI0 2 3HAKOB IOCIIE
3arsToH (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ dunuenr -
_ Covariance (R,, Ryy)

Variance (Ry,)

Pai 1 R = Pmi
Paj_4 ’ ™ Pmy,

R, = -1

R, - 1OXOHOCTbH aKTHBA;
Pa; — ieHa 3akpeITHs aKTUBA HA JaTy i,
Paj_; — npenpinymas neHa 3akpblTus akTHBA;
Ry - JOXOIHOCTH PBIHOYHOTO MHANUKATOPA;
Pm; — 3HaYeHne pPIHOYHOTO UHAMKATOPA HA JATYy i;
Pm;_, — npenpiayiee 3Ha4eHNEe PHIHOYHOIO MHIMKATOPA;
i = 1...N, ToproBble HHU, IPEIIIECTBYIOLINE J1aTE ONPEAEIEHUS CIPAaBEIMBOA CTOUMOCTH. [[1s1 pacuera
JOXOJJHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEHUYMapKa), UCHOJb3YIOTCSA 3HAUCHMS LIEHbI 3aKPBITUS U
PBIHOYHOIO MHAMKATOpa 3a mocienHue 45 TOpProBbIX IHEH, NpeAlecTBYIOIINE AaTe ONpPEeIICHUS
CIIpaBeIJIMBOY CTOUMOCTH.
bera koa¢duumeHT paccuuThiBaeTCd Ha JaTy, NPEIIECTBYIOUIYIO JaTe ONpeleIeHUs
cnpaBeanuBoil crouMmoctu. [Ipu 3Tom nara pacuera bera koadduuuenTa gomkHa SBIATHCS TOPTOBBIM
JTHEM.
ITpu ucnons3oBanuu mosenu CAPM B nemnsix pacuera bera koadduunenta:
® IS IIGHHBIX OyMar poCcCUICKUX SMUTEHTOB MPUMEHSIOTCS 3HaueHus LleHbl 3akpbITUs Oupku (1pu
YCIIOBUM TOATBEP)KICHHUSI €€ KOPPEKTHOCTH B COOTBETCTBUH C IMOPSAKOM OIPENEIICHUs
CIIpaBeJIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHE) Ha KOTOpOHM OIpejesieHa HaJiexaras
KOTHpPOBKA YpPOBHS | umepapxuu CIpaBeyIMBOM CTOMMOCTH Ha JaTy, NPEAIIECTBYIOIIEH aare
BO3HHUKHOBEHHUS OCHOBaHUM A1 npuMeHeHus mojaenu CAPM.
[TonmyyenHnoe 3Hauenue bera koadurrienTa okpyrisieTcs o NpaBujiaM MaTeMaTHYECKOTO OKPYTIICHHS
JI0 TISITH IECSTUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MPOMEXKYTOUHBIX OKPYTIICHUN.

IIpoune ycnosus:

[lena 3akpbITHS aKTHBAa Ha JaTy OINpEIENIeHUs CIpPaBeJIMBOM CTOMMOCTH B MOJEIU He
YUUTBIBAETCS.

IIpu OTCYTCTBMY LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTAaHOBIEHHBIM [ [paBunamu, B Kakoi-
1100 TOProOBBIM JIeHb B MepHojie 45 TOProBBIX JHEH, Ha JaTy pacuera Ko3dduuuenta bera, nndopmarus
0 3HAYEHUHU PHIHOYHOT'O HHAMKaTopa (OeHuMapKka) 1 0€3pHUCKOBOM CTaBKH 33 3TOT TOPTOBBIN JIEHb B MOAEIN
HE YYUTHIBAETCSI.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOUICH yCIOBHUSM, YyCTaHOBJIEHHbIM [lpaBunamu, u
OTCYTCTBHUH 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapka) B KaKOH-1100 TOPTroBBIN JeHb B nepuoe 45



TOPTOBBIX JHEH, Ha AaTy pacueTta kodddunrenTa bera, 3HaueHrne ppIHOYHOTO HHAUKATOpa (OeHUMapKa) 3a
9TOT TOPIOBBIH JIeHb IPUHUMAETCS PaBHBIM IOCIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUsI OE3PUCKOBON CTAaBKH Ha JIaTy pacyera, 3HaueHue 0e3pHCKOBOW CTaBKU
3a 3TOT J€Hb IPUHUMAETCS PaBHBIM [IOCIEAHEMY U3BECTHOMY.

C naThl BO3HUKHOBEHMS OCHOBaHUW g npuMeHeHus mozaenun CAPM no natel npekpalieHus
ocHoBaHUH Juisa npuMeHeHust moaenn CAPM wucnonedyercss nH(pOpMAIHS TOJIBKO TOW OMpXKH, KOTOpas
ompe/ieieHa Ha 1aTy BO3SHUKHOBEHHS OCHOBaHMM /1t mpuMeHnenus mojenn CAPM. K takoii nundopmaruu
OTHOCHTCS CIEAYIOLINE 3HAUCHUS:

® 1I€HA 3aKpBITHS;
e 3HAuEHUE PHIHOYHOI'O MHAUKATOpA.

B cinyuae eciiu 6upxeBoil HHIEKC OCHOBHOTO pbIHKA, MpuHUMaeMblii YK B kauecTBe phIHOYHOIO
uHAuKaTopa (OeHuMapka), Ha J1aTy OLEHKU HE PacCUUTHIBAETCS IO NMPUYHUHE BBHIXOAHOIO (HETOPTOBOIO)
JTHS Ha COOTBETCTBYIOIICH OHpiKe, TO OLEHKA CIPaBEUIMBONM CTOMMOCTU C HCIIOJIb30BAaHHUEM MOJICIH
CAPM ocymiecTBIsIeTCsl ¢ y4€TOM TUHAMUKH COIOCTaBUMOI'O MHAEKCAa MHOM Oupsku. B Takoit cutyarmu
VYropasndoomas KOMIaHHs ONpenenseT OUpKy H COMOCTAaBUMBIM HHAEKC Ha OCHOBE SKCIIEPTHOTO
(MOTUBHPOBAHHOI'0) CYXAEHHUS C YYETOM NpPHUHLMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEKHOCTU
OLICHHBAaeMOU Oymaru.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
Ouenka oueHIUKOM

B ciydae HEeBO3MOKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIMU CHOCOOaMU JJiS OLIEHKH CIIpaBEeIJIMBOM
CTOMMOCTH UCTIOJIb3YyeTCS IIeHA, OTIpeIeICHHas Ha oCHOBaHUHU OTueTa OIEHIIINKA, COCTAaBJICHHOTO HE paHee
6 (Lllectn) mecsitieB a0 nathl onpeaenenus CHA.

B nepuoa MKy AaTaMy OOCHKHA OIMPCACIICHHAA OLUCHITNKOM CIIpaBCJIMBas CTOMMOCTD BJIOKCHHA HE
HU3MCHACTCA.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BCAYUICTIO K O6€CHGHCHI/IIO BJIOKCHUA, anaan{fomas{ KOMIIaHUA
00s13aHa OCYIICCTBUTL BHCIINIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[I_IaTI/I) ,Z[Heﬁ. CHpaBeI[J'II/IBaH CTOMMOCTB
OMnpeacisICTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

CrpaBeuiiBasi CTOMMOCTH MaeB MaeBbIX HHBECTHUIIMOHHBIX (POH/IOB OTIPEIIENSETCS B COOTBETCTBUH
C METOJIaMM OLIEHKH, ITPEeTyCMOTPEHHBIMHU JJIS1 OLIEHKH MHBECTULIMOHHBIX 11a€B, HE JIOMYIIEHHBIX K TOpram
(myHKT 5.6.7. Hactosumx [Ipasui).

5.6.3.2.2.2. Ilennsvle Oymazu uUHOCMPAHHO20 IMUMEHMA U UEHHble Oymazu
MeNHCOYHAPOOHBIX KOMNAHUTL
OreHKa CIpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHH C METOJAMH, YKa3aHHBIMH B
IIpunoxxennn 6.
[Tpu ucnomws3zoBanuu Juis oneHku mojenmun CAPM mpumeHsieTcss MoJeilb KOPPEKTUPOBKHU IEHBI,
omucaHHas B 1. 5.6.3.2.2.1 ¢ yueToM cIeayonmx 0COOEHHOCTEH:

1. B kauecTBe pBIHOYHOI'O HHAMKaTopa (OeHUMapka) HCHOJB3YeTCS HHAEKC OMpXKH, HAa KOTOPOH
onpejefieHa CIpaBeJIMBasi lieHa YpOBHA | uWepapxuu CHpaBeIMBOM CTOMMOCTM Ha JaTy,
MPENUIECTBYIOIIEH JaTe BO3HUKHOBEHUS OCHOBAaHMW [uisi npuMeHeHus Moaenu CAPM.
(mpuMeHsieTCsl COOTBETCTBYIOUIMI MHIEKC M3 NepedHs (POHAOBBIX HHAEKCOB, MPUBEIEHHBIX B
[Tpunoxennn k Ykazanuio banka Poccum ot 5 centsiOps 2016 roma N 4129-V "O cocraBe u
CTPYKTyp€ aKTUBOB aKI[MOHEPHBIX WHBECTUIIMOHHBIX (JOHJIOB U aKTHBOB MAaE€BbIX MHBECTHUIIMOHHBIX
¢onoB"). B cimyyae oTCyTCTBUS B YKa3aHHOM IepedHE MHJEKCa M0 JOCTYMHOW OMpiKe, MHIEKC
onpenensercs B cooTBeTcTBUN ¢ [Ipunoxenuem 4.

ITo neno3uTapHbIM pacicKaM HCIIOb3YeTCsl PhIHOYHBIN HHAEKC (O€HUYMapK) B OTHOIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOMpaeTcs nHAEKC (OeHUMapK) Toi OUP>KEeBOM MIIOLIAAKH, B CTpaHe KOTOPOU BeIeTCs
OCHOBHAs ACSTEIbHOCTh YMUTEHTA MIPEICTABIISIEMOrO aKTHBA JIEIO3UTAPHON PACIIUCKH.



2. Jlns akuuidi MTHOCTPAHHBIX YMUTEHTOB, TIAeB (aKI[M ) HHOCTPAHHBIX (POHIIOB, AKITHI MEKTyHAPOTHBIX
KOMITAaHUH B Ka4eCTBE OE3PHUCKOBOM CTABKH JIOXOTHOCTH MIPUMEHSETCS CTaBKa 110 TOCYIapCTBEHHBIM
OymaraMm B BaJllOTE, COOTBETCTBYIOIICH BATIOTE MUCXOAHOW KOTUPOBKH | ypOBHS OIICHMBACMOW
akuuu (mast). Jlisg Jeno3uTapHBIX PACHCOK B KayeCTBE OE3PUCKOBOM CTaBKH JIOXOHOCTH
MPUMEHSIETCS CTaBKa MO TOCYIAapPCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOpOW BEAETCS OCHOBHAs JACATEIbHOCTh HSMUTEHTA IMPEACTaBIAEMOrO aKTHUBA
JENO3UTAPHOM PACIIUCKHU.

3. Ilpu ucnonp3oBanuu moaenu CAPM:

e BIEIX pacyera bera koaddurmenTa s akuii KHOCTPAHHBIX YMUTEHTOB, TAeB (aAKIIHA)
WHOCTPaHHBIX (DOHIOB, aKIIUH MEXTYHAPOIHBIX KOMIIAHUN U ACTIO3UTAPHBIX PACITHCOK
MIPUMEHSFOTCSI 3HAUYEHHUS LIEHBI 3aKPBITUS OUPKH (ITPH YCIOBUHU TOATBEPIKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUU C IMOPSIIKOM OTPEICIICHHUs CIIPABEIIIMBOM CTOMMOCTH IIEHHBIX OyMar Ha |
YpOBHE), Ha KOTOPOH OMpeiesieHa HaJiexKaIiasi KOTHPOBKa YPOBHS | uepapxuu crpaBeJInBOM
CTOMMOCTH Ha J1aTy, IPEAUIECTBYIOMIEH JaTE€ BOSHUKHOBEHHSI OCHOBAHUM 111 TPUMEHECHUS
moxaenu CAPM;

e JUIs AENO3UTAPHBIX PACIMCOK B Ka4yeCTBE MOKa3arels Py ucrnonp3yercs 1eHa 3aKpbIThs caMmoil
JIETIO3UTAPHOM PACIUCKHU.

4. B cnydae orpaHMu€HUsI OPraHU3aTOPOM TOPIOBIIM AOIMYCTUMBIX KOJIOB PaC4€TOB B PEKUME TOPIOB
«PexxuM ocHOBHBIX TOpProB T+» no caenkaMm ¢ akUUsSMU MHOCTPAHHBIX YMUTEHTOB WIN ACTIO3UTAPHBIMU
pacnuckamMu (B pe3yjibTaTe BBEACHHUS KOTOPOro OMpP)KEBOM PBHIHOK IO yKa3aHHBIM LIEHHBIM Oymaram
IIEPECTaeT YJIOBJIETBOPATH YCIOBHMSM aKTUBHOIO PBIHKA) B CBSI3U C IPEACTOALICH peloOMULIMISILHEH
SMUTEHTA (IMUTEHTA IPEICTABIIEMOI0 aKTUBA 10 JEMO3UTAPHON PaCMCKE) WK B CBSI3U C MPEACTOSIINM
IpUOOpPETEeHUEM IIEHHBIX OymMar HHOCTPAaHHOIO SMHUTEHTAa C OJHOBPEMEHHOM mpojaxend akuun
POCCHUHCKOTO SMMTEHTA MJIM MEXIYHAapOAHOW KOMIAaHWM, JJISl ONpPENETeHUs CIPAaBEIIMBOM CTOMMOCTH
aKLIMI MHOCTPAaHHBIX SMUTEHTOB U JENO3UTAPHBIX PACIMCOK, HAUMHAS CO JHS, CIEIYIOLIETO 3a TIOCIEIHUM
TOProBBIM JHEM, B KOTOPOM IMPUHUMAINCh 3asBKU HA 3aKJIIOUYEHUE CAEJOK C aKIUSMU HHOCTPAHHOTO
SMHUTEHTA WX JIEO3UTAPHBIMU PACIUCKaMM B peXnMe TOproB «PexxuM ocHOBHBIX ToproB T+» (manee -
[TocneaHuil TOProBeIil 1€Hb B peKUME OCHOBHBIX TOpros T+), momycTumo ucnonb3oBaTh Mojaeins CAPM
[0 QHAJIOTUU C MOPSAKOM, YCTAaHOBJIEHHBIM JUISl ONPEACIIECHUs CIPaBEIJINBOM CTOMMOCTH IO MOJENH
CAPM akiuil pocCHIICKUX SMHUTEHTOB M aKIIMA MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCJIE IaeB (aKIM)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB AKIIMHA MEKIYHAPOJHBIX KOMIIAHUHN U IEMO3UTAPHBIX PACIHCOK,
C Y4ETOM CJIEYIOUINX 0COOEHHOCTEMN:

- mozenb CAPM MoXeT NpUMEHSTbCS B OTCYTCTBUE HaOJIOJaeMOll 1IEHbI MEpPBOrO YpPOBHS [0
HACTYIUICHHs HauboJiee paHHEeH U3 Aar:

- JIaThl MIPEKpaANICHUs] IPU3HAHUS aKIIM WHOCTPAHHOTO SMHUTEHTA WM JIEMTO3UTAPHBIX PACIHUCOK, HO
He mo3gHee naThl 3auncieHuss Ha cuer Jeno YK JIY. IIM® pa3memnieHHBIX LEHHBIX Oymar (3a
UCKJIFOUEHUEM CIIydasi, OIMCAHHOTO B ITyHKTE 5 HACTOSIILET0 pa3zena);

- 1aThl, C KOTOPOH JOCTYIIHBI BCE KOJIbI paCU€TOB, pa3pelIeHHbIE AJI1 COOTBETCTBYIOIIETO THIA [IEHHBIX
Oymar, mpu 3aKIIOYEHUU CHEIOK B peXuMe TOproB «PexuM OCHOBHBIX TOproB T+» (B 3ToM ciydae
CIpaBe/IMBasi CTOMMOCTb LIEHHBIX Oymar ompeAenseTcss B COOTBETCTBHM C OOLIMM TMOPSIKOM,
ycTraHoBJIeHHBIM B [IpaBunax onpenenenns CHA);

- 1aThl IPEKPALIEHHs TOPTOB, B Clyyae MPUHATHS OPraHU3aTOPOM TOPTOBIIM PEICHUS 00 NCKITIOYEHUH
LIEHHBIX OyMar U3 CIMCKa LIEHHBIX OyMar, TOMYIIEHHBIX K TOpraMm, 1 (M) B Cllyyae MPUHATHUS PEIIeHUs O
MIPEKpaIlEeHUH TOPToOB, a TaKXKe €CIIM TOPTH IpPEKpalleHbl B COOTBETCTBUU C INMpaBUJIAMH MPOBEACHUS
JUCTUHTA OpraHu3aTopa TOProBiIM 0€3 NMPUHATHS PELIeHus O MpekparieHuu topros (mogens CAPM B



YKa3aHHBIX OOCTOSITENhCTBAX HE MPUMEHHMAa B IICJIIX OINPEACICHHUS CIPaBEIMBON CTOMMOCTH
OIICHUBAEMOI'O aKTHBA);

- bera-xo3ddunment paccuutbiBaeTcsi mo cocrosiHuio Ha [locnennuit TOProBeiil JeHb B PEXHUME
OCHOBHBIX TOproB T+, paccunTaHHoe 3HaueHue bera-kordduimenta GUKCUpyeTcs W MPUMEHSETCS B
TEUEHUE BCEr0 CpPOKA ONpPENENICHUs CHPABEIJIMBOM CTOMMOCTH aKIMI MHOCTPAHHOI'O 3MHTEHTA WIIH
JIEMIO3UTAPHBIX PACIIUCOK B COOTBETCTBUM C HACTOSLIUM MOPSAKOM;

- ans pacuera bera-kosd¢uimeHTta HCMONB3YIOTCS 3HAYEHUS LIEHBI 3aKPBITUS U PHIHOYHOTO
uHaMKaTopa (beHuMapka) 3a nocieanue 128 ToproBeix AHEH, npeAmecTByomux [lociennemy Topropomy

JTHIO B pEKMME OCHOBHBIX Topros T+ (Bkitouast [locnenHuil TOproBouiil AEHb B peXUME OCHOBHBIX TOPIOB
T+);

-1=1...N, toproBele auM, npeamectBytomue IlocineqHemy TOproBomMy AHIO B PEXHME OCHOBHBIX
toproB T+ (Bkimtouas [locienHuil TOproBblii J€Hb B pPEXHMME OCHOBHBIX ToproB T+), st pacuera
JOXOJJHOCTH aKTHBA M PIHOYHOIO MHJIUKATOpa (O€HUMapKa) UCHOIb3YIOTCS 3HAYCHUS LIEHbI 3aKPBITHS U
PBIHOYHOI'O MHJMKATOpa 3a nociennue 128 Toproeuix AHEH, npenuectpyromux Ilocnennemy Topropomy
JIHIO B peXKMME OCHOBHBIX TOproB T+ (Bkitouas Ilocieanuii TOproBelil JeHb B peKUME OCHOBHBIX TOProB
T+);

- NpUd OTCYTCTBUM IIEHbl 3aKpBITHs, OTBEYAIOUIEH YCIOBMSIM, YCTaHOBJIEHHBbIM IIpaBunamu
onpeaenenuss CHA, B kakoil-nmubo TOprosuiil JieHb B nepuoae 128 TOproBuIX THEH, MpeIIeCTBYIOIINX
[Tocnennemy TOProBomMy JHIO B peKMME OCHOBHBIX TOproB T+ (Bkitouas IlocnenHuil ToproBelii 1eHb B
peXHUME OCHOBHBIX TOpProB T+), mHpopManus O 3HAYEHUM PHIHOYHOI'O HHAUKaTopa (OeHumapka) U
0€3pUCKOBOI CTaBKM 32 3TOT TOPTOBBIN J€Hb B MOJIENIU HE YUUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEUAIOUIEH YCIOBUM, YCTaHOBICHHBIM [IpaBunamu onpeneneHus
CYA, u oTcyTCcTBUM 3HA4YEHMs] PHIHOYHOIO MHJAMKaTopa (OeHuMmapka) B KaKOW-TMOO TOProBbIM J€Hb B
nepuoge 128 Toproseix AHel, mpenmectByromux IlocnenHeMy TOproBoMy IHIO B PEKHME OCHOBHBIX
topros T+ (Bkitouas [locnenHuii TOproBulil 1€Hb B peXUME OCHOBHBIX TOProB T+), 3HaueHHE PHIHOYHOTO
UHAMKaTopa (0eHuYMapKa) 3a 3TOT TOProBbIi JIeHb IPUHUMAETCS PABHBIM ITOCIIEIHEMY U3BECTHOMY;

- CHOpaBENJIMBAas CTOMMOCTb AaKUOUH HWHOCTPAHHBIX 5SMWUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
ornpezeneHHas ¢ ucnoiabzoBanueM mozenu CAPM c ydyerom yka3aHHBIX B HACTOSIIEM MYHKTE YCJIOBUH,
OTHOCHUTCS K 3 (TpeTheMy) YPOBHIO HEpapXHH CIPABEATMBON CTOUMOCTH.

5. B ToM cnydae ecnu 1ieHHbIE OyMard pOCCHUCKOTO dMHUTEHTA WJIM MEXKIYHapOIHOW KOMIAHWH,
MOJIy4YE€HHBIE B CBSI3U C PEAOMUIIMIISAINEH SMUTEHTa, OblTH 3a4rcieHsl Ha cueT aeno YK Y. I[TU® no
JIaThl, ¢ KOTOPOM CTaJIM JOCTYIHBI BCE KOJbI PACUETOB, PA3PEIICHHBIE IJII COOTBETCTBYIOIIETO THIIA
[EHHBIX OyMar, mpu 3aKIIOYeHHH CIIEJIOK B pexuMe TOproB «PexuM OCHOBHBIX TOproB T+», mns
OTIpe/IeTICHUSI CIPABETMBON CTOMMOCTH TIOJIYYCHHBIX IIEHHBIX OyMar pOCCHMCKOTO AMHUTEHTa WIIH
MEXIYHAPOAHOM KOMITAHUH JIOMYCTUMO IpUMEHATh Mojienib CAPM ¢ yueToM HacTOSIIIUX pEeKOMEHAALIHIA,
€CJIM KOJIMYECTBO IEHHBIX OyMmar, BEJIMUMHA KalHUTalla, aKkTUBBI U 00S3aTEIHCTBA POCCUICKOTO IMUTEHTA
WA MEKJIYHApOJAHOM KOMIIAHMM OCTAJIUCh JKBUBAJICHTHBIMU OTHOCHUTEIBHO COOTBETCTBYIOIIMX
MoKazaresjae MHOCTPAaHHOTO SMUTEHTa U OMyOJMKOBaHAa MHQOpMAIMs O JaTe Hayala TOProB LIEHHBIMU
OyMaramMu poCCUHCKOTO IMUTEHTA WIIH MEXKIYHAPOAHONH KOMITAHHH.

6. B ciyyae orpaHudyeHusi OpraHu3aTOPOM TOPTOBIIM JOMYCTUMBIX KOJIOB PAaCU€TOB B PEKUME TOPTrOB
«PexunM OoCHOBHBIX TOpProB T-» Mo cienkaM ¢ akKIUSIMUA WHOCTPAHHBIX YMUTEHTOB WM JI€TIO3UTAPHBIMU
paciuCcKaMH B CBSI3H C MPEACTOSIIEH MPUOCTAHOBKON TOPTOB IEHHBIMH OyMaraMmu WId B cIydae MPUHSITH
OpraHU3aTOPOM TOPTOBIM PEIICHUS O MPUOCTAHOBKE TOPTOB IEHHbIMH Oymaramu, moneinb CAPM ne
MOJKET IPUMEHSATHCS B LIENSIX OMpeeNieHus] CIIPaBeIMBOY CTOUMOCTH ¢ Haubosee paHHeH U3 JaT:



- C JIaThl, C KOTOPOil B pexkurMe TOproB «PexxruM 0CHOBHBIX TOProB T+ HEBO3MOXKHO 3aKITIOUCHHE
C/IETIOK C COOTBETCTBYIOLIMMH ILIECHHBIMHU OymaraMus;
- ¢ (hakTHUYECKOI1 1aThl MPUOCTAHOBKU TOPTOB COOTBETCTBYIOIIMMU IIEHHBIMU OyMaramu.

5.6.3.2.2.3. /Jleno3zumapnuie pacnucku
Ilpu ucnonv3osanuu ucxoOHbIX OAHHBIX 2 YPOBHA HEOOX00UMO yuechb cliedylouiee:

JUis 1eno3uTapHbIX PACIUCOK, NPEACTABIsEMbI aKTUB IO KOTOPHIM TOPIyeTCs Ha JOCTYIHBIX
pPBIHKAX HCIIOJIB3YETCsl LieHa TMPEACTaBIAeMON LeHHOW Oymaru (6a30BOTO aKkTHBA), ONpeleleHHas B
COOTBETCTBUM C MOJEIISIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, AJisi KOTOPBIX OIpENesseTCs] aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT 3MUTEHTa OymMaru (pOCCUICKHI/MHOCTPAHHBIN).

st neno3uTapHbIX paclucoK, MPECTaBIsEMbIN aKTUB 110 KOTOPBIM HE TOPTYETCS Ha JIOCTYIHBIX
PBIHKAX, CIIPaBEIJINBast CTOMMOCTH JICTIO3UTApPHOM paciucKu onpeneisercs mo moaenu CAPM B nopsijke,
YCTAaHOBJICHHOM JIJIsl OLIEHKHU aKI[Ui MHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIE TIaeB (aKIMii) HTHOCTPAHHBIX
MHBECTUIIMOHHBIX (JOHIOB, aKIIUI MEKIYHAPOIHBIX KOMITAHUN U ICTIO3UTAPHBIX PACIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0uuramuii, Ajdsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJIfieTCS BHeOMPIKeBOil
PBIHOK

PoIHOK [U1s1 0OIMrauu, 11 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMP)KEBOM PHIHOK, PU3HACTCS
HeaKTHBHBbIM. CTOMMOCTb LIEHHBIX OyMar B Clly4ae HaJIM4yus IPU3HAKOB OOECIICHEHUS U OTCYTCTBUS LIEH
aKTUBHOI'O OCHOBHOI'O pblHKa Ha jaary ompezeneHuss CHA U LeHbl, pacCUMTaHHON HAOII01aeMbIMU
ucroyHukamu uapopmanuu (B T.4. HKO AO HP /), no3Bosstonieil onpeaeanTs CpaBeiInByt0 CTOUMOCTb
Ha gaty omnpenenenus CYA, ompenensercss B COOTBETCTBUM C  TOPSIIKOM — KOPPEKTUPOBKHU,
npenycMoTpeHHbIM [punoxenuem 2.

5.6.4.1.  Iennwvie 6ymazu poccuiickozo smumenma, 3a ucknrouenuem 'OBO3 P® u
UEHHBIX OYMa2 MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CnpaBenniuBasi CTOMMOCTh JJISI OOJIMTAlli OTPENEseTcsl CISAYIOMUMH CcrocobamMu (B MOpPSAKe
IPUOPUTETA):

1. Hennbl mo meroauke HP/I, oTBeuaronme KpuTepusiMm HCXOAHBIX JAHHBIX 1-T0 U 2-T0 YPOBHS
B coorBercTBUM ¢ MC®O13, ocHOBaHHas Ha [AaHHBIX MCKJIIOYUTEIBHO W3 POCCHUHCKHUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center).,

2. Cpennsiss MHIMKATUBHAS LIeHA, onpeaenaeHHas no meroauke «Cbonds Estimation Onshorey,
packpbIBaeMast rpyIIon KOMIIaHHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HnpexcHasi uena, ompeneienHasi nmo meroauke RUDIP RUS (mo uCXOIHBIM JaHHBIM,
OTHOCAIIUMCS K | wiin 2 ypOBHIO), pacKpbIBaeMass MH(GOPMAIIMOHHO-aHATUTHYECKUM MTPOTYKTOM
RuData Price Me:xyHaponHoi UH(POPMALMOHHOM IpynIbl «MuTepdakc»
(https://rudata.info/aboutDB/data-price

4. Moaejb OIeHKH 10 AHAJOTHYHBIM 00JIUTAlUSIM

[lena onmpenensercs, Kak MPUBEICHHAS K AaT€ OIEHKH CTOUMOCTD JIEHEKHBIX MTOTOKOB TI0 OOJIMTAIIiN
JI0 MOMEHTA TOTAaIlIEHHs], PACCUUTAHHAS C MCIOIh30BAaHUEM PACUYETHOM CTaBKU JUCKOHTHUpOBaHUs (I) 3a
muHycoMm HK/I Ha nary onienku. Onpenenenune repmuna «lloramenne» npeacrasieno B [Ipunoxennn Nel
K HacroswmuMm [IpaBumam.

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Clieayromel hopmyiie:


https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

N

E tto

i=1 (1 +71r)365

eoe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOJIM4YecTBO OCTABILIMXCS HA ATy OLIEHKH IJIaTeKeH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI J0JTra
T10 JIOTOBOPY (ZI€MO3HUTY, T0JTOBOM IIEHHOM Oymare);

CF; - BemuumuHa 1-TO TIIaTexa;

t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.

CraBka JUCKOHTMPOBAHMS OIPEIENSIETCA, KaK CpelHee 3HA4CHHE IOXOIHOCTEH K IOTalleHHIO,
paccyMTaHHBIX OT KOTUPOBOK mo Meronuke HPJl Ha nary omeHku 1o BHIOpaHHBIM Y IPaBISIOMICH
komnaHuel PoHa aHAJIOTMYHBIM OOJIUralMsIM, 10 KOTOPBIM Takas KOTUPOBKA pacCUMTHIBAJIACh HA JaTy
OLIEHKU. AHAJIOTUYHBIE IIEHHbIE OyMard BEIOMPAIOTCS M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSl oOlLeHHBaeMas oOnuranus. KoindyecTBO aHalOrM4HBIX OOJUTalui, yIOBJIETBOPSIOIIMX
JTAHHOMY YCJIOBUIO Ha JaTy OLEHKH, JTO0JKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHue TEpMUHOB
«AnasornyHass obnuranus» v «CermeHranus oOnurauuii» npezacraBieHbl B Ilpuwnoxenun Nel k
HactoamuM I[IpaBuiam. B Tom ciydae, eciu B cerMeHTe, KOTOPOMY IIPHHAJUIEKUT OLIEHUBAEMasl
obnuranus, HeBo3MOXHO BbIOpaTh 3 (Tpu) aHamoruuHele OOJUIaLUU, TO CEIMEHT, B KOTOPOM HUIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUeT MCKJIKYEHMs CErMEHTAllUU Mo cpoky. B Tom ciyuae, ecnu u
1ocje UCKJIIOYEHHs CETMEHTAIMH 110 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHamoruunele 06auranuu, To
CeTMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH TAKXKE 32 CUET UCKIFOUECHUSI CETMEHTAIUH
no pedTuHry. CnHucoK BbIOpaHHBIX AaHAJIOTWYHBIX OOJUTaluil A OLleHMBaeMOW LIeHHOW Oymaru
UCbMEHHO coobmaercs CneunanuzupoBaHHoMmy Jeno3utapuito Ponpga. CraBka AMCKOHTHUPOBAHMUS
paccumThIBaeTcs 1o popmye:

N YTM;
— N
eoe:
N - KOMMYECTBO aHATOTHYHBIX obOmrammii (N>=3);
YTM; - >dpdexTrBHAsS TOXOIHOCTH I-OW aHAJIOTMYHON OONHMTralMi Ha ATy OLEHKH, % TOJIOBBIX,
paccurTaHHas OT KOTUpoBKH 110 Meroauke HP/I.

Onpenenenne 3¢p(HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOM IIeHHOM OyMaru ykaszaHo B [lpunoxxenun
Nel k Hacrosmmm [IpaBunam.

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. Hensl mo meronuxe HPJ/l, oTBeyaronume KpuTepusiMm MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBHH ¢ MCDO13

B kadectBe crmpaBemIMBOIl CTOMMOCTH IIEHHBIX OyMar HCHOJB3yeTCs IleHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HP/] no Meroauke HP /I, ocHoBaHHast Ha JaHHBIX UCKIFOYUTEIBHO U3 POCCUICKHUX
ucrounukos (https://nsddata.ru/ru/products/valuation-center.
2. UnpexcHasi neHa, ompeaeneHnasi no meroauke RUDIP RUS (o wucXomHBIM JaHHBIM,
OTHOCSIIIIUMCS K 3 YPOBHIO), pacKkpbiBaeMasi HH(POPMAIIMOHHO-aHATUTHYEeCKUM poaykTom RuData
Price MexnyHapoaHoiu UH(POPMALIMOHHOM CPYIIIBI «MHTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo meroaumke «Cbonds Estimation Onshore», packpriBacmast
rpymnmnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHKa OLeHIIMKOM


https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore

JI71s1 OLIEHKU CHpaBEeAJIMBOM CTOMMOCTH HCIIOJIB3YETCS 1I€HA, OINpEeICHHas Ha OCHOBAHUMU OTYETa
OIICHIIIMKA, cocTaBlieHHOTro He paHee 6 (llectn) mecsues 1o aatel onpeneneHus CHA.

B nepuoa Mexny naTamMu OLIEHKM OIPEEJIEHHAsl OLIEHIIMKOM CIIPABEIINBAsi CTOMMOCTD BIIOXKEHUSI HE
U3MEHSETCs 332 MCKIIIOUEHHEM CIIy4yaeB BO3HUKHOBEHMs COOBITHH, BEeAyIIMX K OOECLEHEHHUIO COIJIaCHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOECLIEHEHHMIO BJIOXEHHUs, YIPaBIAOIIas KOMIIAHHS
00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO OlleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBMM C HOBBIM OTYETOM OILCHINMKA, a IO €r0 IOIY4YEHHs B COOTBETCTBHUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBON CTOMMOCTH, NpeaycMoTpeHHou [Ipunoxxenuem 2.

5.6.4.2. Ilennvie Oymazu unocmpannozo mumenma, 'OBO3 P® u uyennvie oymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OreHka crpaBeAJIMBOM CTOMMOCTH OCYIIECTBIIAECTCS B COOTBETCTBUU C METOJIAMHU, YKa3aHHBIMHU B
[Tpunoxenun 6.

5.6.5. Ouenka [0JeBbIX LEHHBIX OyMar, JJIfi KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsIETCS
BHEOMPIKEeBOi PHIHOK

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKAIOYEHUEM UEHHBIX 0ymMaz MedcOyHaApOOHbIX
Komnanuii

CTouMOCTh BJIO)KCHH B TakuWe LIEHHBbIE OyMard ONpENeNsieTCs Ha OCHOBE OTYeTa OICHIIMKA,
cocraBieHHoro He panee 6 (llectn) mecsues 1o aatel onpeneneHus CHA.

B nepuoa MExKXAy AaTaM OOCHKH OIMPCACIICHHAA OLUCHIITNKOM CIIpaBEJIMBast CTOMMOCTD BJIOKCHHS HE
U3MCHACTCA.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BCAYUICTO K O6€CHGHCHI/IIO BJIOKCHUA, YHpaBJ'IHIOHJ;aﬂ KOMIIaHUA
00s13aHa OCYIICCTBUTL BHCIIJNIAHOBYIO OLICHKY B TCUCHUC 20 (I[Ba,[[I_IaTI/I) ,Z[Heﬁ. CHpaBeI[J'II/IBaH CTOMMOCTB
OMnpeacsICTCA B COOTBETCTBUH C HOBBIM OTUCTOM OLICHIIIUKA.

I]ennvie Oymazu unocmpanno2o IMumenma, yeHHvle 0ymMazu MedcOyHapoOHbIX KOMRAHUIL

OrneHka cHpaBeAJIUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJAMM, YKa3aHHBIMH B
[Ipunoxxenuu 6.

5.6.6. OueHka MHBECTHLIMOHHBIX Ma€B MaeBbIX HHBECTHHMOHHBIX ()OH/I0B, HE JOMYIIEHHBIX
K Topram

PBIHOK U1 MHBECTUIMOHHBIX 11a€B MAEBbIX MHBECTHIIMOHHBIX (POHIOB, AJISi KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCS BHEOMP)KEBOM PBIHOK, HA KOTOPOM OCYILECTBIISIIOTCS CHENKHU MO MPHUOOPETEHUIO0 U
MOTAIIEHUI0 HHBECTUIIMOHHBIX MAEB Y YNPaBIIAIONIEH KOMIAHUHA COOTBETCTBYIONIETO (OH/IA, SBISAETCS HE
AKTHUBHBIM.

B cnydae npuoOpereHUss HHBECTHUIIMOHHBIX MaeB MpH (OPMUPOBAHMM MACBOIO0 MHBECTUIIMOHHOTO
¢doHma ¢ JaThl BbIayM MHBECTHIIMOHHBIX TaeB J0 JaThl 3aBeplleHUs (OKOHYaHUs) (OPMUPOBAHUSA,
CIpaBeUIMBasi CTOMMOCTb MHBECTUILMOHHOIO Iasi ONPENENSIETCS UCXOASl U3 CYMMBI JIEHEXKHBIX CPEICTB
(cTomMOCTH UMYIIECTBA), HA KOTOPYIO BBLAAETCSA OJIMH MHBECTUIIMOHHBIN Mail mpu GOpMHUPOBaAHHH.

CHpaBe,Z[.HI/IBaH CTOUMOCTb MHBCCTHILHMOHHBIX MMACB OTKPBITHIX, NHTCPBAJIbHBIX U 3aKPBITHIX ITACBBIX
MHBECTUIIMOHHBIX (i)OH}IOB B MHBIX CIy4asXx ONpCACIACTCA C yHETOM CICAYIOIICTO IMMPUOPUTETA:



e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHSL.

pacueTHas CTOMMOCTb HMHBECTUIMOHHBIX I1a€B, PACKPbITas/NPEIOCTaBICHHAs YIIPaBIIAOLIEH
KOMITaHHEH COOTBETCTBYIoLIero (Gouaa Ha gary ompenencHuss CHA, B CpoKH, MperycMOTPEHHBIE
HOpMaTHUBHbIMU akTamu banka Poccuu.

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeJIuBasi CTOMMOCTh ONPEEISETCS B COOTBETCTBUM C OTYETOM OILICHIIMKA, COCTABICHHOTO HE
panee 6 (Illectn) MecsmeB no aarel onpeneneHus CHA. B mepuon Mex1y gaTamMu OIICHKH OIpeIe/ICHHAs
OILICHIIIMKOM CIIPaBEJINBasi CTOMMOCTb BIIOKEHHMSI He u3MeHsieTcsi. [Ipu BO3HUKHOBEHUU COOBITHS,
BEIYIIETO K OOCCIICHCHHIO BJIOXKCHHMsI, YTPaBJISAIONIAas KOMIaHUsl 00s3aHA OCYIIECCTBUTH BHEIIAHOBYIO
orieHKy B Teuenue 20 (IBaauaru) nueit. CrpaBeuinBasi CTOMMOCTH OIIPEIETISIETCS B COOTBETCTBUU C HOBBIM
OTYETOM OIICHIIMKA.

5.7.0neHKa aKTHBOB U 00513aTeJIbCTB, BOSHUKIINX M0 onepauusiM PEITO, 3ak/Ir04eHHBIX ¢
KpeaAuTHbIMH opranuzauusamMu Ha Toprax [IAO «MockoBckas Oup:xa».

Ha naTy oneHku npou3BoAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOHN cTaBku 1o onepauusm PEITO,
ONPEJIETICHHOM B C/IEJIKE, PPIHOYHBIM YCIIOBUSM.

HpOHeHTHaH CTaBKa I10 OII€paluu PEIIO MMPU3HACTCA pBIHOqHOﬁ, €CJIX BBITNIOJIHCHO YCJIOBUC!

rpeno MHUH S rpeno S rpeno MakKCc.

eoe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MUHUMaNbHOE 3Ha4eHue ctaBku PEIIO, paccunrannoe ITAO MockoBckas Gupia 1o uroram
TOProBOro [JHS, Ha KOTOPBIA OCYILECTBISETCS pPACUYET CIPaBEAJIMBOM CTOMMOCTH. (Ui CpaBHEHMS
WCIIONIb3YETCsl 3HAYCHHE CTaBKU MO TON IeHHOW Oymare, KOTOpas SIBJSETCS 3aJI0rOM B OLIEHUBAaeMOM
caenke PEIIO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110
UTOraM TOPrOBOTO JTHS, HA KOTOPBII OCYIIECTBISIETCS PacyeT CHpPaBeATUBON CTOUMOCTH. (U1 CPaBHEHUS
HCIOJIb3YEeTCsl 3HaYeHHE CTAaBKU IO TOH IIEHHOM Oymare, KOTopas SIBJISIETCS 3aJI0TOM B OLIEHMBAaeMOM
caenke PEITO)

[Ipu 3TOM 3Hau€HUs CTaBOK BBHIOMPAETCS C YUETOM CPOKa, Ha KOTOPBIM 3aKilfoueHa CAeNKa U BUAA
BAJTIOTBI.

B ciyuae, eciu Ha nary onpenenenust CHA OTCYyTCTBYIOT CTABKH Tyeno mun » Tpeno maxcs ACTIOIIB3YIOTCS
COOTBETCTBYIOIIIME CTAaBKH IIOCIEAHET0 TOproBoro nHsA, Ha Kkoropblii ITAO MockoBckas Oupika
paccuMThIBajla yKa3aHHbIe CTaBKU. Takoil moaxoj npumensercs He 6onee 10 pabounx nueil. Ilpu sTom
YUUTBHIBAIOTCS U aHAJIM3UPYIOTCS CYLECTBEHHbIE HaOI0JaeMble COOBITHS B OTHOIICHWU 3MUTEHTA WM
pBIHKA B IIEJIOM, KOTOpbIE MPOU3OIUIM C MOMEHTa YKa3aHHOTO TOPrOBOTO JIHS M KOTOpPbIE MOTJIM Obl
MOBJIEYb W3MEHEHHE CTaBOK. [lepedeHb coObITUI OoTpaxkeH B M. 5.7.3. BO3MOXHOCTH MCIONB30BAHUS
JAHHBIX IPEABIAYILEr0 TOProBOIO JHS Ha TOPrOBBIX IUIOLIAJKAX HE IMPUMEHSETCA B Cllydae, KOrnaa
OTCYTCTBHE TOPTOB CBSA3aHO C IPUOCTAHOBKOM TOProB 10 pemeHnto banka Poccnn, mprocTaHOBKOM TOProB
B CJIy4yae IOCTHKEHHUSI YyCTAaHOBJICHHBIX OUPIKeH MOPOTOBBIX 3HAUECHHUH WIM HHBIMU COOBITUSAMH (COTIACHO
MOTHBUPOBAHHOMY CY)KJIEHUIO YIPABISAIONIEH KOMIIAHWH), CIHOCOOHBIMHU CYIIECTBEHHO IOBJIUATH Ha
U3MEHEHUE CIIPaBEUIMBOM CTOMMOCTH B TAKOM HETOPrOBBIN JIEHb I10 CPABHEHUIO C MTOCJIEHUM TOPTOBBIM
JTHEM.

B ToMm cnydae, ecnu mpoueHtHas crtaBka no cuaeike PEIIO mpusHaeTcst pelHOYHOHM, B KadecTBe
PBIHOYHOM MCHoNb3yeTcs craBka 1o cuenke PEIIO.

B TtoM cnyuae, ecin nponeHTHasa craBka no caenke PEIIO He mpu3sHaeTcsl ppIHOYHON, B KayeCcTBE
PBIHOYHOM IIPU3HAETCS CTABKA MOCIEAHEN CHENKH, 3aKI0YEHHON Ha faaTy onpeaeneHus CUA ¢ aktuBow,
SBJIAIOILMMCS 3aJI0TOM 110 oleHuBaeMoii caenke PEIIO.



CnpasennuBas crouMocts caenku PEIIO onpenensercs, kKak CTOUMOCTb CAEIKH TUTFOC HAYUCIIEHHbIE
UCXOJS U3 MPOLIEHTHOM CTaBKHU MPOLIEHTHI HA J1aTy OLEHKU B citydae, eciu cpok caenku PEITO menee 90
(IeBstHOCTA) THEH C AaTHI UCIIOTHEHHS | YacTH, ¥ MPOIEHTHAS CTaBKa IIPU3HAaHA PHIHOYHOM.

B ocranpHBIX ciyyasix cnpaBemsiiBas CTOMMOCTBH ONPENEISeTCs KaK MpUBEACHHASA K JlaTe€ OLICHKU
CTOMMOCTb OCTABILIUXCS O MOMEHTA MOTallIeHUs JCHEKHBIX MTOTOKOB (YUYUTHIBAIOTCS TJIATEKU MPOIIEHTOB
U OCHOBHOHM CYMMBbI), pacCUMTaHHas C KCIIOJb30BaHHMEM B KaueCTBE CTABKH TUCKOHTUpOBaHHs (7" )
BBIOPAHHOW PHIHOYHOM MPOIICHTHON CTaBKH:

e b0 craBku PEIIO ecnu craBka no cnenke PEIIO npu3nana perIHOYHOMM;

e 0O CTaBKa MOCJEIHEH CCNKH, 3aK/IIOYeHHOW Ha nary ompexaenceHuss CYHA ¢ akTUBOM,
SIBJISIFOLIIMMCS. 3aJ10TOM 110 otieHuBaemoit crenke PEIIO Ha cOOTBETCTBYIOMIUN CPOK B MHBIX
ClyJasix.

dopmyia pacuera npuBeaeHHON croumoctu (PV):
N
_ CF;
PV = o
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATe)KEH MPOIICHTOB W/MIIM OCHOBHOW CYMMBI J0JITa
T10 JIOTOBOPY;

CF; - BemuumuHa i-TO IUIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLIEHKHU.

5.8. Onenka 00s13aTe/IbCTBA, BOSHUKIIET0 M0 onepanusaM BHeOupxkesoro PEITO niau ¢ nubIMu
KOHTPareHTamMu.

CrnpaBennuBasi CTOUMOCTh 00s13aTenbeTB 1o onepanusiMm PETIO onpenensiercs, kak CTOUMOCTb CAECTKH
IIJIIOC HAYUCIICHHBIE UCXOJd M3 MPOLEHTHOM CTaBKM IPOLICHTHI HA JATy OLICHKHU B CIydae, €CIM CPOK
cnenku PEIIO menee 90 (ZleBstHocTa) 1HEH ¢ JaThl HCHIOMHEHUS 1 yacTu.

B ocranpHBIX ClIydadx cCIipaBeAjinBass CTOUMOCTL ONPCACIACTCA I10 HpHBeHeHHOﬁ K JaTr€ OLICHKHU
CTOMMOCTH HHaTe)Keﬁ, paCCqHTaHHOﬁ C UCITOJIb30BAHHEM prHO‘-IHOﬁ HpOI.ICHTHOfI CTaBKH rprH.':

B xauecTBe pIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEIYIOIasi CTaBKa:

S Teppon. T (KCpo. — KCp), JUISl 33JJ0JKEHHOCTHU B PYyOJISIX
PBIH. Tep.pin.s JUIs1 3aJ10/KeHHOCTH B Jlosiiapax CIIA u EBpo,

eoe:

Tep.puin. - CPEIHEB3BENIEHHAs POLICHTHAs CTaBKa, MybauKyemas Ha opunuanbHoM caiite 11b PO 3a
MecsiIl, Haubosee OJIM3KUH K JaTe OLIEHKH, TI0 KpeIuTam, Ipe0CTaBIeHHBIM KPEIUTHBIMHA OPTaHU3AIHSIMH
He(pHAHCOBBIM OpTraHM3aIMsM B 1esoM 1o Poccuiickoit deneparuu 1Mo pa3BEpHYTOH IIKaje, B TOU kKe
BAJIIOTE, YTO U OLIEHUBAEMasl 3aJI0JXKEHHOCTD 10 3alMYy, CO CPOKOM IPEIOCTABIECHUS, IIOMAJAKOIINAM B TOT
K€ UHTEPBAJI, UTO U CPOK, OCTABIIMIICA HA OTYETHYIO IaTy /IO MOTAIICHUSI OEHUBAEMON 3aJJ0JKEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranosieHHas Ha 1aTy OLUECHKH,
KC¢p. - cpemmsis kimoueBas craBka LIb PD 3a kaneHmapHbIid MeCsIl, 32 KOTOPbIN ONpE/Ie/icHa CTaBKa
rcp.pbu—l.'

CpenHsist 3a KaleHJapHbIi Mecal kitoueBas ctaBka LIb P® paccuntsiBaercs no popmye:



i KC+T;

KCep. =——=—

eoe:
T - xonuuecTBO JHEH B KaJICHIAPHOM MecsIIIe, 32 KOTOPBIM pacCUMTHIBACTCS MPOLIEHTHAS CTAaBKa,
KC; - xitoueBast ctaBka 11b P®, neticTBoBaBIast B i-oM Mepro/ie KaJIeHIapHOTO MeCsIIa,

T; - KOJIMYECTBO JHEW KAJCHIAPHOrO0 MECSLA, B TEUEHHE KOTOPBIX JEHCTBOBAA MPOLEHTHAs CTaBKa
KC;
i

®dopmyna pacuera npuBeneHHo croumoctu (PV) npencrasiena B 11.5.7 Hacrosmux [Ipasui.

5.9. OneHka akTUBOB, BOSHUKIINX M0 onepauusiM oopaTHoro PEITIO ¢ npounvu
KOHTpareHTaMu.

5.9.1. Tlopsiaok omeHKH

CrpaBeanuBas CTOMMOCThH OMPEENsAeTCs MO NMPUBEACHHOW K JaTe OLIEHKH CTOMMOCTHU ILTAaTeXei,
PACCYUTAHHOM C UCTIOJIL30BAHUEM PHIHOYHON NPOLIEHTHON CTABKH Ty,

®dopmyna pacueta npuBeaeHHOM ctouMmocTu (PV) npencraBnena B m1.5.7 nactosimux [IpaBuit.

PriHouHas cTaBKa OIpCACIIICTCS CIICAYHOUIUM 06pa30M:

Touu, — OE3PUCKOBAs CTABKA, yBENMYCHHAS HA KPEIUTHBIN CIIPE]L:

Tomn. = Tn(f) + CrSpread,
rie:

Tn(r) - OE3pUCKOBas CTaBKa(M) JOXOAHOCTH B NMPOLEHTAX TOMOBBIX. JIJist Leel onpeaeneHns HacTOAIEH
CTaBKH UCTIONB3YETCSI KpUBasi OSCKYIIOHHOM JIOXOJHOCTHZ C COOTBETCTBYIOIIUMHU CPOKAMHU.
CrSpread — 3Ha4eHHE KPEJAUTHOTO CIIPEIa, OTPAXKAIOIIEee KPSAUTHBIN PUCK KOHTPAreHTa.

3HaYeHNe KPEIUTHOTO CIPea onpeaesieTcs CJAeTyHInM 00pa3oMm:

B cnyyae Hanuuus y KOHTpareHTa peMTHHTa OTHOTO M3 MEKYHAPOIHBIX PEUTHHTOBBIX areHTCTB JIM00
peNTHHra HUHOTO PEHTUHIOBOIO areHTCTBA, BXOAUINX JH00 B peecTp KPEAUTHBIX PEHTHHIOBBIX ar€HTCTB,
100 peecTp GUINAIOB U MPEACTABUTEIHCTB MHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MYOJMKYEMbIX Ha
cante banka Poccun, 3HaueHME ONpeAeIseTcs Yepe3 pacyeT KPeAUTHOTO CIIPeaa JUisl PEUTHHIOBBIX IPYIIT
Ha J1aTy OMNpe/eseHUs CHpPaBeJIMBOM CTOMMOCTH, Ha OCHOBAaHMM JaHHBIX OOJMTallMOHHBIX HHAEKCOB,
packpbiBaeMbix ITAO «MockoBckasi Oupka» MO UTOTaM Ka)J0ro TOProBOrO JHS B COOTBETCTBUHU C
MOPAJIKOM, YKa3aHHbBIM B 1I. 5.6.3.2.

B ciydae oTcyTcTBUS Yy KOHTpareHTa peMTHHTa— B COOTBETCTBUU C (pazaenom 4.1.3 Ilpunoxenns 2).
B 3TOM cityyae KpeIuTHBIN ClIpe] IPUHUMAETCS. PABHBIM:

CrSpread=PD*LGD,
rae:

2 Jlnst akTMBOB B poccuiickux py6uIsx - kpusas 6eckynonHoi joxoanocty (KBJI) paccunTriBaeTcs U my6IMKyeTCsS Ha OCHOBAHHH
OuprxeBoi MHGOPMALIMK ¥ YTBEPKICHHONH METOANKH, COOCTBEHHHKOM KOTOPHBIX siBisieTcsi MockoBckast bupska. Mudopmarust o
KB/1 pasmelena Ha caiite MockoBckoit bupsxu o aapecy: https://www.moex.com/a3642.

JUlsi _aKkTHMBOB B aMEPHKAaHCKHX JOJIapax - CTaBKa, IIOJIyYaIOMIascsl METOJIOM JIMHEHHOW WHTEpHONSIUM CTAaBOK Ha
COOTBETCTBYIOIINE CPOKH 110 aMEPUKAHCKUM IOCyJapCTBEHHBIM O0JIHranusm, st cpoka 1 neHp ncnons3yercs craBka SOFR.
Jnst akTUBOB B €BPO — CTaBKa, IOJIyYarollasics METOJIOM JIMHEHHOH MHTEPIIONISIIMN CTAaBOK HA COOTBETCTBYIOIUE CPOKH IO
obmuranusaM ¢ peutnaroM AAA 6o obmuranusm ['epmanum.



https://www.moex.com/a3642

PD (Probability of Default, BepostHOCTB AeonTa) — BEPOATHOCTD, C KOTOPOl KOHTPAreHT B TEUEHUE
HEKOTOPOT'0 CPOKA MOKET OKa3aThCsl B COCTOSIHUU J1e(oIITa.

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — OJISI OT CYMMBI, ITOJIBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOKET OBITh MOTEPsHA B CiIydae e oaTa KOHTPAareHTa.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTHM B ClIy4ae HEOOXOIUMOCTH OINPEAEsIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, IpeAycMOTpeHHBIM [Ipriioxxenuem 2.

5.9.11. TIlopsiaok NpU3HAHMS MPOLEHTHOI CTABKH PHIHOYHOI

Ha naty oneHky mpou3BOJUTCS MPOBEPKA COOTBETCTBHS MPOLIEHTHOM cTaBku 1o caenkam PEIIO,
OTpEJICTICHHON B JIOTOBOPE, PHIHOYHBIM YCIIOBUSIM.

HpOHeHTHaﬂ CTaBKa IIPpU3HACTCA prHO‘IHOﬁ, €CJIX BBIIIOJIHCHO YCJIOBUC!:

(tn(ry + CrSpread) x (1 — KV) <1, < (ry5) + CrSpread) = (1 + KV),

20e:

1, - ctaBka 1o cuenke PEITIO B mpouienTax;

KV — k03¢ ULreHT BOJaTHILHOCTH PHIHOYHOM CTAaBKHM Ha TOPU30HTE 12 MECSIICB, ONpPEaC/IIeMbIi 110

bopmyie:
KV:maxrn( £)~MinTy(s)

minrn(f) !

eoe:

Maxryry — MaKCUMallbHast O€3pUCKOBas CTABKA HAa TOPU30HTE 12 MecsLEB;

MinTy,ry— MUHUMAaJIbHAsE OE3PUCKOBAs CTABKA HA TOPU3OHTE 12 MeCsIIEB;

CrSpread — 3HaveHWe KPEAMTHOrO CIpea, OTpakawllee KPeIUTHbIi PUCK KOHTPAreHTa,
OTpesieNIeHHBIN B COOTBETCTBUU C 11. 5.9.1.

Tn(r) ~OE3PUCKOBAs CTABKA JIOXOAHOCTH B MPOLEHTAaX TOAOBBIX. Jlyist HeNel onpeiesieHust HacTOALIEH

CTaBKHU UCIIOJIB3YCTCA KpHUBast 6CCKYHOHHOﬁ ,Z[OXOI[HOCTI/I?) C COOTBCTCTBYIOIIMMU CPOKAMHU.

6. MIPU3BHAHUE, TMPEKPAIIIEHAUE TIPU3HAHUA W OIEHKA JEBUTOPCKOM
SAJOJDKEHHOCTHU U ITPEJOIIVIAT

O01IMe mMoJI0KeHus

B nemax BLI60pa METOJa OLICHKH ,Z[e6I/ITOpCKaH 3a0JIDKCHHOCTD JCJIUTCA Ha OIICPAIIMOHHYIO U TPOIYIO
3a10JI’KECHHOCTD.

6.1 Ilox omepanuoOHHOI MOHMMAETCH AeOMTOPCKAA 3a10/1)KEHHOCTh KOHTPAareHTa, BO3HUKAIOIas
B X0/1¢ HOPMAJILHOTO OTIEPAIMOHHOTO IMKJIa, KOTOpasi Oy/IeT moraiieHa B TEUSHUE OTIPEIeTICHHBIX CPOKOB,
B cllyuae MPOCPOYKU HMCIIONHEHUS 0053aTenbCTB. JJOMyCTUMBIE CPOKU MPOCPOUYKH, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON JEeOMTOPCKON 3aJ0JIKEHHOCTH, HE JOJDKHBI MPUBOAWTH K MPHU3HAHUIO OC3HAIEKHOU K
MOJIYYEHHUIO 33/I0JDKEHHOCTH, a TaKkKe K OOECIICHEHUIO 33/I0JDKEHHOCTU. Takas 3aJ0KeHHOCTh Oyjer
peali30BaHa yMHpapisiollell KOMIaHHeH B MOJHOM 00beMe B CPOKH, YKJIAJbIBAIOIIMECS B HOPMaJIbHYIO
PBIHOUHYIO (WJIM BHYTPEHHIOK) MPAKTHUKY B3aWMOJICHCTBHS C KOHKPETHBIM BHJIOM JEOHUTOPCKOM
3aJI0JDKCHHOCTH. Y CTAHOBJICHHBIC CPOKH TMPOCPOYKHM ONpENesieHbl Ha OCHOBAaHWUM BHYTPEHHHX

3 Kpusas Geckynonnoii moxomuoctu (KBJ[) paccumThiBaeTcs M IyONMKYeTCS Ha OCHOBAaHWHM OMPXKEBON MHPOPMAUUH |
YTBEPXKJICHHOW METOAMKH, COOCTBEHHUKOM KOTOPBIX siBisieTcst MockoBckast bupxa. Unpopmarms o KB/] pasmeriena Ha caiite
MockoBckoii Bupsku mo azapecy: https://www.moex.com/a3642



https://www.moex.com/a3642

CTaTHUCTUYECKUX JAaHHBIX YIPAaBISIONIEH KOMIAHUHU. YKazaHHas 3a/J0JDKEHHOCTh OyleT peain30BaHa
YIPaBJISIOUIEN KOMIIAHUEHN B IOJTHOM 00BEME B CPOKH, YKJIAJbIBAIOIINECS B HOPMAJIbHYIO PHIHOUHYIO (MU
BHYTPEHHIOIO) MTPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BHIOM J1€0UTOPCKOM 3a105KEHHOCTH.

Jleburopckast 3aJJ0KEHHOCTh, TI0 KOTOPOH BBISIBJICH OJIUH WJIM HECKOJBKO MPU3HAKOB 00ECIICHEHUS,
yKazaHHbIX B llpunoskeHuu 2, KpoMe JAOMYCTUMOM MPOCPOUYKU 00A3aTENBCTB B paMKax ONEpaliOHHOTO
IIUKJIA, HE MOKET OBITh MPU3HAHA OTICPAIUOHHOM.

BI/II[BI, YCJIOBUA IO BUAAM JISA IIPHU3HAHUA I[e6I/ITOpCKOI7[ 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKXKe
AONYCTUMBIC CPOKHM HApPYyHICHUSA YCJIOBUA HCIOJHCHHUA 00513aTCIILCTB KOHTpAarcHTOM (HOFaI_HeHI/ISI
HC6HTOpCKOﬁ 3a40JI2KECHHOCTH C MOMCHTa HpOCpO‘lKI/I) B COOTBETCTBHHM CO CIJIOKUBIIEHCS B paMKax
AOBCPUTCIIBHOI'O YIIPABJICHUA TaCBbIM MHBCCTUIIMOHHBIM (bOHI[OM HpaKTHKOfI OIIMCaHBbI B HpI/IJIO)KeHI/II/I 5.

IIpn HacTyIuleHMM CpOKa NPOCPOYKH CBBIIIE CPOKOB, ONMCAaHHBIX IO BUAAM 3aJ0JDKEHHOCTH B
[IpunoxkeHnn 5, a TakkKe HE3aBUCUMO OT HAJIM4YMS M CPOKAa MPOCPOYKM IIPM BO3HUKHOBEHUHU HMHBIX
COOBITHM, BeAyIIMX K OOECLIEHEHHIO, CTOMMOCTh 3aJl0JDKEHHOCTH OIpEAENSeTCcs B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

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

JlebuTopckast 3aJ0JDKEHHOCTh NMPH3HAETCS B JaTy, Korna y Ympasisitouled kommanuun Donpa B
COOTBETCTBHUH C JAEUCTBYIOUIMM 3aKOHOaTeNbcTBOM Poccuiickoit denepanuu niy 10roBOPOM BO3HUKAET
npaBo TpeOOBaHUS MMYIIECTBA WMJIM TMOJYYCHHUS JCHEKHBIX CPEJCTB OT KOHTPAareHTa B TOM YHCJE B
COOTBETCTBUM C IOJOXEHUSAMHU JOKYMEHTA, COAEP)KAIIEero YCIOBHS pa3MEUIeHUs LEHHBIX Oymar, u
pelIeHus O BBIITYCKE LIEHHbIX OyMmar.

B ciyuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpIIEHHOM ¢ akTuBaMu DoHJ1a, yCTaHOBIIEH
pa3Mep HeycTouku (mrpada, ImeHel ), HHBIX TUIATeXKEH 3a MOJIb30BaHKEe JCHESKHBIMU cpefcTBamu DoHa,
KOMIIEHCAI[MM YOBITKOB U HHBIX IUIATEXKEH B CBSI3U C HAPYIIEHUEM INpaB BJIaJC/IbLIEB MHBECTHUIIMOHHBIX
naéB, MOJAJEKAIIMX BBIIUIATE B cocTaB akTHBOB DOHIA, a TaK ke €ClAM CyHeOHBIH aKT COAEPKUT
1oJIokeHust o Bo3Bpare B MoHI yIIIaueHHOM TrocylapCTBEHHOW IONUIMHBI, Takas JeOuTopcKas
3aJI0JKEHHOCTh NMPU3HAETCS OTAEIBHO B CYMME, YKa3aHHOM B CyJI€OHOM aKTe, CO JHS €ro BCTYIJICHUS B
3akoHHYI0 cuiy. IIpum sToM pasmep Heycroiiku (mrpada, meHei), MHBIX IUIaTeKeHd, 3aBUCAIIMX OT
MIEPEMEHHBIX IOKa3aTeseil, MpeayCMOTPEHHBIX CYJeOHBIM aKTOM, ONpPENENSIOTCS MO JTaHHBIM pacydera
CyAeOHOTro MpUCTaBa B 1Ty MOJIy4eHHs! yKa3aHHBIX CyMM Ha pacueTHbIi cueT @onpa. Takas neduropckas
3aJI0JKEHHOCTh MPU3HAETCS IPOCPOUEHHOM 110 ncteueHuu 14 (UeTbipHaauaTH) KaleHJapHbIX JHEN ¢ 1aThl
BCTYIUIEHUSI B CHIIY CyZeOHOro pemieHus (IOCTaHOBJIEHMS), €CIIM B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH
MHOM CPOK MCTIONIHEHHUS 0053aTeIbCTBA.

JleOburtopckast 3aJJOJKEHHOCTh 10 CAEJKE, 10 KOTOPOU pa3mep TpeOOBaHUs MOATBEPKACH pPELUICHHUEM
CyJla, OTAEIBHO HE IPU3HAETCS, CPOK MOTAEHUS TAKOW 3a10JKEHHOCTH HE U3MEHSIETCS.

Jleburopckasi 3a70/KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIANICHUs (COTJIANICHWS O HOBAIlWH,
MPOYNX AaHAIOTUYHBIX CJENOK) MO0 HCKY W3 CIENKH, COBEPUIEHHOW C aKTUBAMHU, YTBEPKIEHHOTO
OIpesieNIeHUEM Cyza, NMPU3HAETCS OTIENbHO B JE€Hb BCTYIUIEHHUS CYJE€OHOrO aKkTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryiamieHuu. OJHOBPEMEHHO MPOUCXOIUT MpEeKpalleHne MpU3HaAHUS
NeOMTOPCKON 3aJ0JDKEHHOCTH TI0 PECTPYKTypupyemon caenke. Takas aeOuTopckas 3aJ0KEHHOCTh
MIPU3HAETCSI IPOCPOUYCHHOM 10 UCTeueHuu 14 (4eThIpHaAllaTH) KaJeHIapHBIX JHEH C AaThl BCTYIJICHUS B
CUIIy CyneOHOTO pemieHus (TIOCTaHOBJIEHHUS), €CIM B JAHHOM JOKYMEHTE HE YCTaHOBJIEH HMHOW CpOK
WCIIOJTHEHUS 0053aTeIbCTBA.

CropaBeuinBass CTOMMOCTb 3a/I0JDKEHHOCTU ONpejessercs B O0leM MopsAKe U B ciydae
HEOOXO/JMMOCTH  OIPENENseTCs] C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  IOPSAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpH,Z[OI( IMPpU3HAHUA I[e6I/ITOpCKOI‘/’I 3a10JDKCHHOCTH I10 HAKOIUICHHBIM TPOLCHTHBIM OOXOHaM,
HAa4YUCIAEMBIX Ha OCTAaTOK Ha paC4€THOM CUCTEC, OIIMCAaH B pa3aciic 3 HACTOSIITUX HpaBI/IJ'I.

Huxe onucan nopsiiok npu3HaHUsl HEKOTOPBIX APYTUX BUA0B AEOUTOPCKOM 3a0KEHHOCTH.



6.2.1 /lebumopckasa 3a0onxcennocms Ynpasnawuiei komnanuu neped @onoom.

Jleburopckast 3aI0JDKEHHOCTh Y TIpaBIisitoleil kommanuu nepes GoHmpoM npu3HaeTces ¢ JaThl, KOTaa y
@doHa BO3HUKAET MPaBO TPEOOBaHUS JCHEKHBIX CPEICTB HIIM UMYIIECTBA OT Y MPaBISIONIEH KOMITAHUU.

[Ipekpamenue nmpu3HaHus A€OUTOPCKOM 3a10JKEHHOCTH Y IIpaBIIstoNIei KoMmanuu nepea GoHaom
OCYILECTBIISICTCS B JIEHb €€ MOTalleHUs WU B JIeHb IPEKPaIleHNs] OCHOBAHUH JUIs ITpaBa TpeOOBaHUSI.

CrpaBeuiiBasi CTOUMOCTB JIeOUTOPCKON 3a/I0JKEHHOCTH YTpaBJsitomeil kommnanuu nepea @onmom,
BO3HHUKILAS B PE3yJIbTAaTe HAPYILIEHUS IIPAB BJIAJCIIBLIEB HHBECTULIMOHHBIX [1a€B, ONPEIEIACTCSA B pa3Mepe

(akTHUECKOro 00513aTeNLCTBA, MOAJIEKAIIETO OIIaTe ¢ YIeTOM TpeOOBaHMM, yKa3aHHBIX B [IpuiioskeHuH
5.

B ciyuyae npeBbllleHHS B OTYETHOM TIOJy BEIWYUHBI PAcXOOB, CBA3AaHHBIX C JOBEPUTEIIBHBIM
ynpasienueM PoHI0M, B TOM YHUCIIE B cay4ae 0€3aKIEeNTHOro CIMCaHus, Ha/l BEIMYMHON MaKCUMaJIbHOTO
pa3Mepa TakKUX pacxoioB, YycTaHOBIeHHOro IIpaBwiamu poBepurenbHOro ymnpasineHus PoHAOM,
neOuTopcKasi 3a10JKEHHOCTh YTPABIISIOIEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro IMpeBBIIICHUS,
OIPEJIEIICHHOTO Ha 1aTy BOZHUKHOBEHUS TAKOI'O IIPEBBIIICHMS 10 MOMEHTA €€ MOoraleHus. AHAJIOrMYHbIN
IIOXO0Jl IIPUMEHSETCS B ClIydae OIUIAaThl 3a cyeT umyliectsa PoOHIA pacxolloB, HE IPENLyCMOTPEHHBIX
[IpaBunamMu qOBEPUTENBHOTO ynpaBieHUss POHIOM.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

6.2.2. Onepayuonnas apenoa

Ilo noroBopam oInepalMOHHOM apeHbl, IO KOTOPbIM YIpaBimomas Komnanus PoHJa BBICTYNAET
apeHjioiaTesieM, IpU3HaHUE, IPEKPACHUEe IPU3HAHUS U OLIEHKA J€OUTOPCKON 3a10JDKEHHOCTH B CyMMeE
IUIaTeXa, MOJJICXKALIEro OIUIaTe 3a pacuyeTHBIN Nepuo (IIepHoa, ONpeAeIsieMblii JOrOBOPOM apeH Ibl, Kak
MEpHOJ], 3a KOTOPBII MPOU3BOANUTCS apEHIHBIN 1aTeX) onucansl B 1. 16.1 IpaBui.

6.2.3. /lusuoenovt Kk nojyuenHuio no UeHHbIM Oymazam U 00X00bl OM YUACHMUA 6 00Wecmeax ¢
0ZPAHUYEHHOU OMEEeNCMEEHHOCHbIO

Jlebumopckas 3a00ax#ceHHOCMb N0 OUBUOEHOAM K NOAVYEHUIO NO YEHHbIM OyMazam pPOCCULICKUX
IMUMEHMOB NPUSHACMCIL:

- VISl TOPryeMbIX HEHHBIX OyMar - B JaTy, C KOTOPO# IleHHbIe OymMarn HaYMHAIOT TOProBaThes 03
ydeTa OOBSBICHHBIX AUBHIEHAOB/10X0A0B (. Mcrounnk mHbopManuu — MHGOPMAIMOHHOE areHTCTBO
«uaTepdakcy);

- VISl HETOPryeMbIX LIEHHbIX Oymar, a Tak ’e B CJIyuae HeBO3MO:KHOCTH ONpelde/MTh AaTy, C
KOTOpOHM IIeHHble Oymard HauMHAIOT TOProBaThCsi 0e3 y4yeTa OOBSABICHHBIX IUBHUIEHAOB/IOXOAOB &
Haun0oJee MO3HIOK0 U3 CIEIYIOLINX AaT:

e J1aTa 3aKpBITHS peecTpa MO/ BBIILIATY JUBHJICH/IOB;

e JlaTa OIpelelIeHUs pa3Mepa JUBUICH/A, IIPUXOASAIIETOCs] Ha OJHY aKLHIO.

e  J1aTa 3a4MCIICHUS JE€HEXHBIX CPEICTB HAa paCUETHBIN cYeT yrpasirsttoniert kommnanuu 1.Y. ITND
(B TOM umcie Ha cyet Opokepa [TM®D) npu oTcyTcTBUM HHPOPMAIUH (B TOM YHCIIE O pa3Mepe
MIPUYUTAIOLINXCS BBIIIAT).

JlebuTopckast 3a10JDKEHHOCTh 110 JAMBUJICHIAM K TOJIYUYEHHUIO MO UEHHbIM OyMazam UHOCHPAHHBIX
IMUMENMO8 U 0enO3UMAaPHBIM PACRUCKAM TIPU3HACTCS B 1aTy, HAYWHAS ¢ KOTOPOH COBEPIIECHHUE CIEIOK
Ha OupXe He MNPHBOAMT K momamgaHuio B peectp akuuoHepoB (DVD_EX_DT), packpsiBaemyro
nHpopmanronHoi cucremoir Murepdakc. B orcyrctBum mnpopmanuu o DVD EX DT - narta, Ha
KOTOPYIO OIPENEIIOTCS JIMIa, UMEIOIIME MPaBo Ha MOJIyuyeHHe JUBHIEHA0B/10X0A0B. [lpu oTcyTcTBUM
nHGOpMAlMU U3 BBIIIE yYKa3aHHBIX MCTOYHUKOB (B TOM YHCIIE O pa3Mepe NMPUYUTAIOIIMXCS BBIILIAT) —



neOuTopcKasi 3aJJOJDKEHHOCTh MPU3HAETCS B ATy 3a4MCIIECHUS JIEHEKHBIX CPEJCTB Ha PACUETHBIM cueT
ynpasisitoniei komnanuu J.Y. [TN® (B Tom yucie Ha cuer Opokepa [TND).

CnpaBeyiuBasi CTOMMOCTb TaKOM 3aJI0JDKEHHOCTH OMPEACNISIETCS B CyMME, PaBHOM MPOU3BEICHUIO
KOJINYECTBA aKUMK, IO KOTOpPhIM YIpasisromas kKomnanus PoHAa MMEET MpaBO Ha IOJYYEHHE
JTUBHUJICHJIOB, Ha BEJIMYMHY OOBSIBICHHBIX JMBHJICH/IOB Ha OJIHY AaKIHWI 3a BBIYETOM HAJIOTa,
YAEPKUBAEMOTr0 Y UICTOYHHMKA BBIILIATHL, ECJIU IPUMEHUMO, C YUYETOM YCIIOBHM, ONMCaHHbIX B [Ipunoxennn
S i maHHOrO BHAA 3aA0/DKeHHOCTH. [Ipu ompeneneHuM crpaBeUIMBOM CTOMMOCTH JIEOUTOPCKOM
3aJI0JDKEHHOCTH KOJIMYECTBO IICHHBIX OyMar Ha JIaTy (PMKCAIUK peecTpa aKIIMOHEPOB/BIIAJICIIBIIECB IIEHHBIX
OyMar i BBITUIATHl JTUBHJICH/IOB/IOXO0J0B WJIM Ha JIaTy, HA KOTOPYIO OINPEACISIOTCS JIUIA, UMEIOIINe
MIPaBO Ha MOJyYEHHUE AWBUICHIOB/IOX0/I0B, OMPEACTSETCS C YIETOM 3aKJIFOUYCHHBIX, HO HEUCTIOTHEHHBIX
CIICIIOK.

B cnyuyae orcyrcTBuS opHUIMAIBHON MH(pOpPMAMKA O pa3Mepe HalIora, MOAJEKAIIEro yAep KaHUIo,
MpUMEHSIETCS MaKCHMallbHO BO3MOKHasi cTaBka Hainora B pasmepe 30%. Ilo dakty mnocrymienus
JMBHJICH/I0B/I0X010B Ha cueta DoHIa B pa3Mepe, BKIIOYAIOIIEM B ce€0s CyMMY HAJIOTa, OTIIMYAIOIIET OCS
OT paHee MPU3HAHHOTO, YTIPABIAIONIAs KOMIAHUS KOPPEKTUPYET pa3Mep I1eOUTOPCKOM 3a10KEHHOCTH.

JlebuTopckast 3a710J5KEHHOCTD 0 JUBHICHIaM K ITOJTyYEHHIO 0 JeTIO3UTAPHBIM PACIIUCKaM Ha aKITUH
OIpeJiesIAeTCsl B CyMMeE, PaBHOM INPOU3BEICHHUIO KOJIMYECTBA PACIMCOK, 110 KOTOPBIM YIIpaBisioLIas
koMranusi PoHsa MMeeT MpaBO Ha IOJYyYEHUE AMBHUACHIOB, Ha BEIMYUHY OOBSIBICHHBIX 3MUTEHTOM
JIeTIO3UTApHBIX PACHMCOK AMBHUICH/IOB HA OJIHY PACIUCKY 3a BBIYETOM pacxoioB (KOMHUCCHIA) B cilydae,
€CJIM CyMMa TaKMX pacxo0B (KOMHUCCHI1) OnpeieieHa U Hajlora, yAepKHUBaeMOro Y ICTOYHHKA BbIIJIATHL,
€ClIM IPUMEHUMO, C YYETOM YCIOBUH, onucaHHbIX B [Ipuioxkennu 5 a1 JaHHOTO BUAA 3a]10JKEHHOCTH.
B cnydyae n3MeHEHHsI SMUTEHTOM JIETIO3UTAPHBIX PACIHUCOK BEIMYMHBI JUBUACHIIOB U (WJIM) pacxoioB
(xoMuccHii) Ha OAHY PacHMCKy, yKa3aHHas AEOMTOPCKas 3aJl0JDKEHHOCTh IOJUIEKHUT KOPPEKTHPOBKE Ha
JaTy OMyOJMKOBaHHS COOTBETCTBYIONIEH HH(OPMAIIHH.

Ecnm BenmnuumHa NMBUACHIOB Ha JICTIO3UTAPHBIC PACHUCKH OOBSBICHA B BAIIOTE, OTIIMYHOH OT
poccuiickoro pyoOmsi, TO AEOUTOPCKasl 3aJ0JKEHHOCTh MPHU3HAETCS B TOW BalOTE, B KOTOpPOW ObLia
oObsiBeHa BbimiaTta. CrpaBennuBasi CTOMMOCTh TakKOM JeOUTOPCKON 3aJ0KEHHOCTH B pyOJeBOM
SKBUBAJIEHTE OMPEAEISIETCA B COOTBETCTBHH C .17 Hactosimux [IpaBui.

Jlebutopckast 3aJODKEHHOCTh MO J0XOJaM OT YydacThs B OOIIECTBE C OTrpaHHYEHHOM
OTBETCTBEHHOCTBIO MIPU3HAETCA B JIaTy MPUHATUS JAaHHBIM OOIIECTBOM PEIICHUS O BHITIATE JOXOJOB, U3
KOTOPOTO MOHO HACHTU(UIIMPOBATH CyMMY noxoza. CripaBeasinBas CTOUMOCTh TaKOW 3a0KEHHOCTH
ONPEIEIAETCSA B CYMME, PABHOM ITPOU3BEICHUIO KOJIMYECTBA JI0JIEN HA pasMep 10X0/a, IPUXOIAIIErocs Ha
OJIHY JI0JI10, 3a(pMKCUPOBAHHBIN B PEIIEHUH, C YIETOM yCIOBUMN, ONTMCAHHBIX B [IpuioskeHun 5 17 JTaHHOTO
BHUJA 33JI0JDKEHHOCTH.

B cnydae Bo30OyxkaeHHHN MporeAyphl OAHKPOTCTBA B OTHOILIEHWU AMUTEHTA (JUIA, 00S3aHHOTO IO
[IEeHHO Oymare), KOHTpareHTa, 1e0MuTopa, ¢ AaThbl OUIIHAIBHOTO COOOIIeHNs 0 OAHKPOTCTBE CTOUMOCTD
NeOUTOPCKON 3aJJ0JKEHHOCTH 110 BBIIJIaTe TUBUICHI0B paBHa 0 (HYIIIO).

B unbix ClIydadX BOBHUKHOBCHUS ITPU3HAKOB 06€CI_ICHGHI/ISI CripaBCJinBad CTOUMOCTD 3aJOJIDKCHHOCTHU
OIMPEACIIACTCA C YUETOM KOPPEKTUPOBKHU B COOTBETCTBUHU C MMOPAAKOM, MPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM
2.

6.2.4. /leoumopckaa 3a00nxceHHocCmb no 00xo0am uneecmuyuonnvix nae¢ INU® u naee (axyuii)
UHOCMPAHHBIX UHEECMUUUOHHBIX (POHO08, nau KOmopvix 6x00am 6 cocmae umyuiecmea INHD

Jlebutopckasi 3aJ0KEHHOCTh IO J0XO0JaM WHBECTUIMOHHBIX maeB [IM® wu maeB (axiuii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, Al KOTOPBIX BXOAT B cocTaB umyiiectsa [IM® npuszHaercs B
JaTy BO3HUKHOBEHUS 0053aTeIhCTBA M0 BBIIIATE I0XO0/a, YKa3aHHYIO:



® B OTHOUICHWM MHBECTHUIMOHHBIX 1aeB [IN® - B coobmenun ynpasistouieit kommnanuu [TUO o
BBITIJIATE JOX0/1a IO HHBECTUIIMOHHBIM nasiM [T D, omy6irkoBaHHOM Ha CaiiTe yrpaBJIstoIIeit
komnanuu 1[I ® wim HanpaBiieHHOM B afpec YIpasisomei konanuu Ooxja;

e B OTHOIICHHWM MAaeB (AKUMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpHIE BXOASAT B
coctaB umymiecrsa [IM®, - nara, ¢ KOTOpoll MHOCTpaHHbIE LIEHHbIE OyMard HaYMHAIOT
TOproBatbcs 0Oe3 ydera oObsBieHHbIX auBuaeHnoB (DVD EX DT) B coorBercTBHH ¢
napopmanuerr AO HPJl wim uapopManum O BBIILUIATE 10XOJa Ha OQHUIMATBLHOM cailTe
yrpasisitoniei komrnanuu. B orcyrerBun undopmanuun o DVD _EX DT - nata, Ha KOTOpYIO
OIIpEeNIeJIAI0TCS JINLA, UMEIOIIKE PAaBO Ha MOJIy4eHUE JUBUIEH10B/10X0/I0B;

B CyMMe€, YKa3aHHOH B COOTBETCTBYIOIIEM COOOIICHNH, C YYETOM YCIIOBHM, onrcaHHbIX B [Ipunoxenuu 5

Ul JTAHHOTO BHUJAA 3aJ0/DKeHHOCTH. IIpu ompeneneHuu crpaBeyIMBOM CTOMMOCTH J1€OMTOPCKOI
3aJJ0JDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha J1aTy (UKCAIUU peecTpa aKIMOHEPOB/BIIAIETIbIIEB IEHHBIX
Oymar Juis BBIIUIAThl AMBUJEHIOB/I0XO0JI0B WM Ha JaTy, Ha KOTOPYIO ONPEAEISIOTCS JIMIA, UMEIOLe
MIPaBO Ha MOJYYECHUE JUBHJICHI0B/I0X00B, ONPEIEISICTCS C YUETOM 3aKJIIOUEHHBIX, HO HEHCIIOIHEHHBIX
CHIEJIOK.

JlebuTopckast 3aJ0JDKEHHOCTh 1O J0XOAaM WHBECTUHMOHHBIX mTaeB [IM® wu maeB (akuwmii)
MHOCTPAHHBIX UHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOIAT B cocTaB umymiectBa [IM® npekpariaer
NIPU3HABaTbCS B [JaTy MCIOJHEHUS O0O0s3aTENIbCTB YIPaBISIIOIIEH KOMIIAHUEH, IOATBEP KIECHHOU
0aHKOBCKOM BBIMHUCKOW C pacyeTHOro cyera yrnpasistomei komnanuu J1.Y. [IU®D /otuerom 6pokepa YK
[MN®D.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIy4ae HEOOXOIUMOCTH OINPEAEseTcs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSJIKOM, peaycMOTpeHHbIM [Ipriioxxenuem 2.

6.2.5. Cpeocmea, nepedannvie no 6poOKepcKUM 002080pam

JlebuTopckast 3a0/DKEHHOCTD TI0 CPEICTBAM, TepelaHHbIM MPO(EeCCHOHATFHBIM YYaCTHUKAM PhIHKA
LIEHHBIX OyMmar 1o OpOKepCKUM U MHBIM JJIOTOBOpaM, IPU3HACTCS C JAThl OTPAXKEHUS MMOCTYIJICHUS JaHHBIX
CPEICTB Ha OpOKEPCKUI cueT/CrelalbHbIi CYET COTIacHO OTYEeTY OpOoKepa WK C 1aThl BOBHUKHOBEHUS Y
VYnpasmsromeit komnanuun PoHga mpaBa TpeOOBaHUS JIEHEKHBIX CPEICTB OT Opokepa B pe3yibTare
ornepanuil ¢ ueHHsIMu Oymaramu. Hauncnenue u cnucanue 1eOMTOPCKON 3aJJ0JIKEHHOCTH B pe3yibTaTe
olepalui, CBA3aHHBIX C EPEYUCICHUEM JIEHEXKHBIX CPEICTB C paCU€THOI0 Ha OpOKEePCKUil/crieraabHbIN
CUET WJIN BBIBOJIOM CPEJCTB C OPOKEPCKOr0/CHEeMaTbHOTO Ha PaCYETHBIN CUET, OTPaKaloTCs B yyeTe Ha
OCHOBaHMU oOTuyeTa Opokepa. HMHble onepanuu 1O H3MEHEHHIO JEOMTOPCKOM 3aJJ0KEHHOCTH
OCYILIECTBIISIOTCS Ha OCHOBAHUHU IOJIYYEHHBIX OTYETOB MPOPECCHOHAIbHBIX YYACTHUKOB O MPOBEACHUU
onepauui ¢ aktuBamu PoHpa.

JlebuTopckas 3a10JDKEHHOCTD IO CPEACTBAM, MepeaHHbIM NMPOGEeCCHOHANBHBIM YYaCTHUKAM pPhIHKA
IIEHHBIX OyMar, ompeAesnseTcss B HOMMUHAIbHOM CyMMeE OCTaTKa JEHEKHBIX CPEICTB Ha JaTy OIEHKH, C
YYETOM YCJIOBUHM, ONMCAaHHBIX B [IpriiokeHnu S i1 TaHHOTO BUJIA 3aJ0JKEHHOCTH.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4yeToM
KOPPEKTUPOBKHA B COOTBETCTBHM C MOPSAJIKOM, NpeaycMoTpeHHbIM lIpmioxenuem 2. IIpu 3TOM B memsax
TaKOW KOPPEKTHUPOBKU KOHTPAreHTOM NpPH3HAETCS KpeIuTHas opraHu3anus/0aHk, B KOTOpOH y Opokepa
OTKPBIT CllenaIbHbI OPOKEPCKHI CUeT.

6.2.6. Hezasepuwiennvie pacuemaot

JleObuTopckast 3a10JKEHHOCTh MO0 HE3aBEPIICHHBIM clieNkaM ¢ akThuBamMu DoHa MpU3HAeTCs B AaTy
UCTIOJHEHUs Ynpasisiomeid komnanueir ®oHma 06s13aTeabCTB MO JI0TOBOPY M BO3HUKHOBEHUS IpaBa Ha
MOJIy4YE€HHUE JIEHEKHBIX CPEJICTB OT KOHTPAreHTa, B TOM 4Hcie OT OaHKa, BHICTYIAIOIIETO UCIIOTHSIIOUIUM
0aHKOM, IO CeNKaM C aKKpeAUTUBHOU (hOPMOI pacueToB.

[Ipenomarel JIEeHEXKHBIX CPEACTB KOHTpAreHTaM IO JOrOBOpaM OKa3aHUsl yCIyT, NpUOOpETeHHs
LIEHHBIX OyMmar, a TakKe WHBIX aKTHBOB, NMPHU3HAIOTCA B JIaTy CHHCAHUS JIEHEXKHBIX CPEACTB CO cueTa
VYnpasnsromend komnanu @oHIa B MOJIb3y COOTBETCTBYIOINX KOHTPAT€HTOB.



CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOIUMOCTH OINPEAESIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, peAycMOTpeHHBIM [Ipriioxxennem 2.

6.2.7. /lebumopckasn 3a001:c€HHOCIMb RO PACYEMAM C IMUMEHMOM 00120801 YEHHOU Oymazu

Jleburopckast 3aJ0JIKEHHOCTh B OTHOIIICHUH 00513aTeIILCTB SMUTEHTA I10 BBITUIATE KYMIOHHOTO JOX0/1a,
a TaKyKe YaCTHYHOTO WJIM IIOJHOTO ITOTAIIEHHUS JOArOBOM IEHHON OyMaru MpU3HAETCs B ATy HACTYIUICHHUS
00s3aTeIbCTBA AMUTEHTA 110 OIJIATE TAKUX 00S13aTENbCTB.

CrpaBeasiuBas CTOUMOCTD JA€OUTOPCKOM 3a/I0JKEHHOCTH 0 MPOLUEHTHOMY (KYIIOHHOMY) JJOXOy IO
JIOJITOBBIM IIEHHBIM OymaraM OIpeiesisieTCsl B CISAYIONIEM TTOPsIKe:

B pa3Mepe, ONpPENEICHHOM Ha JaTy HACTYIUIEHUS CpOKa MCHOJHEHUs COOTBETCTBYIOLIEIO
00s13aTenbCTBA (AaTy MCTEYCHHS KYMIOHHOTO MEPHOJa) B COOTBETCTBHH C YCIIOBUSMH BBITyCKa IEHHOM
Oymaru, U UCXOJs M3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHMsI YKa3aHHOTO CpOKa, C y4eTOM
yClIOBUM, onucaHHbIX B [Ipunokenuu 5 aiisi TaHHOTO BUAA 330 bKeHHOCTH. CripaBenyuBas CTOUMOCTD
3aJI0JDKEHHOCTH B cly4ae HEOOXOIMMOCTU OMPEAENseTCS C YyYeTOM KOPPEKTUPOBKH B COOTBETCTBUU C
MOPSIAKOM, IpeycMOTpeHHbIM [Ipuioxenuem 2.

HperameHHe IMPpU3HAHUA ,HaHHOﬁ ,I[e6I/IT0pCKOI7I 3aJ0JDKCHHOCTHU IMMPOUCXOAUT B AATy MOCTYIJICHUA B
COCTaB aKTHBOB q)OHI[a ACHCIKHBIX CPCACTB UK MHOI'O UMYIICCTBCHHOI'O DKBUBAJICHTA B CUYCT IMOTallICHUA
YKaSaHHOﬁ 3aJ0JDKCHHOCTH.

6.3. [Ipexpaimenne NpU3HAHUA AeOUTOPCKOI 3210/ 5KEHHOCTH U MPeIoIJIaT

Ipusnanue oebumopckoii 3a0o.12icennocmu u npedoniam Donoa npexkpawaemcs 8 ciyyae:
® JCIIOJHEHHUS 0043aTENbCTBA JOIKHUKOM;
e [iepellayd COOTBETCTBYIOLEIO ITpaBa Y npasiisitoliel komnanued @oH1a no JoroBopy LECCUH;
e BHeceHusa B EI'PIOJI cBepenuii 0 IMKBUAALIMM KOHTPAareHTa B IOPSAKE, YCTAaHOBJIEHHOM
JEHCTBYIOIIMM 3aKOHOIATEILCTBOM;
® T[POYEro TMpeKpalleHus TNpaBa TpPeOOBAaHUS B  COOTBETCTBHU C  JICUCTBYIOIIMM
3aKOHOJATEJIbCTBOM UJIU JOTOBOPOM.

6.4.0ueHka 1e0MTOPCKOI 32/10/1KEHHOCTH U NMPeAoIIaT

B HOMHHanmBHOM cymMMe 00s3aTenbeTBa (B CyMME OCTaTKa 3aJI0JIKEHHOCTH), MOAJIEKAIIEro OIliaTe
AOJDKHHUKOM, Ha JAaTy OIpCACICHUA CUHA OLCHUBAIOTCA BHUAbI 3aJ0JDKCHHOCTH, OIPCACICHHLBIC B
[Tpunoxenun 5. IlpeBblllIeHHE CPOKOB IOTAIIEHUS ONEPAMOHHONW JEOUTOPCKON 3aJ0JKEHHOCTH,
omnpezensieMoil B cooTBeTcTBUM ¢ [Ipunoxenuem Ne 5, Bieuer ee 0OECIIEHEHHE C YyYETOM KPEAUTHOIO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B lIpunoxenun 2.

B octanpHbIX ciydasx AeOUTOpCKas 3a/10JKEHHOCTh OLICHUBAETCA MO NMPUBEACHHON K JaTe OLEHKU
CTOMMOCTH OyIyIIMX MOTOKOB, PACCUMTAHHOM B COOTBETCTBUM ¢ IlpunoxkeHneM 2 K HaCTOSALIMM
[IpaBunam.

Ecniu B pesynprare coBepiieHHs caenok ¢ umymectsoM [IM® Bo3Hukaer aeOuTOpckast
3aJJ0OJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIENIKH, HE ONpe/ieleHa KOHKpeTHas JaTa €€ IMOTalleHHs, HO
yKa3aH IpeJeNbHbIH CPOK, B TE€UEHHUE KOTOPOTO Takas 3a/I0JKEHHOCTh JOJDKHA OBITh MOralieHa, To JUIs
ONpesieNIeHUs] CIPaBeIJIMBOM CTOMMOCTH CpOK IOTAlIEHUS TakKoil 3aJ0JKEHHOCTH MPUHUMAETCS
MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAaHHOI'O AKCHEPTHOrO (MOTHBHPOBAHHOIO)  CYXKICHHUS
YIpaBISIONIEH KOMaHUHU 00 MHBIX CPOKaX MOTalleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus cienku He conepikaT KOHKPETHOW JaThl MOTAIICHHs TeOUTOPCKOM 3aI0MKEHHOCTH H
OTCYTCTBYET NPEAEIbHBINA CPOK MOTAMIEHHUS, TO JUIS IEJIEH ONPEETIECHUs CIIPABEIJIMBOM CTOUMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHHH OOOCHOBAaHHOTO JKCIEPTHOrO (MOTHBHPOBAHHOTO)
CYXXJI€HUS YIPaBIIAIOMIEH KOMITAHHUH.

I[e6I/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAIlad IMOrallicHu0 MMYHICCTBOM, BO3HUKIIAA 10 JOTrOBOpPaAM
MCHBI, HOBAlMHM W APYIrUM AHAJIOTHUYHBIM OJOTOBOpaM, B TOM YHCJIC B COOTBECTCTBHUU C IMOJOXKCHUAMU
AOKYMCHTA, COACPKALICTO YCJIOBHA pa3MCHICHUSA HECHHBIX 6YM8.1", " PCHICHUA O BBIITYCKC IICHHBIX 6YM8.F



(3a ucKIIOUeHHEM 1eOUTOPCKOM 3a/10JKEHHOCTH, BOHUKIIIEH B pe3ylbTaTe Nepeadyn eBpooOaurauuii B
OIJIaTy 3aMEIIAIOIIMUX OOJMraluii Ipu UX pa3MEIICHHH), OLEHUBAETCS 110 CTOMMOCTH MMYILECTBA,
MOJIEKALIETO MMOIYYEHHUI0, B COOTBETCTBUU C MOPSAKOM ONPENEIEHUS CIPABEIIMBONM CTOMMOCTH TaKOI'O
HMMYILECTBA, YCTAaHOBJIEHHBIM HacTosmMMU [IpaBunamu ¢ y4eToM KpeAMTHOIO PUCKa B COOTBETCTBHUHM C
MeToAaMu, ykazaHHbIMU B [Ipunoxenun 2.

CrpaBe/uiBasi CTOMMOCTb JI€OMTOPCKOM 3a/JI0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTre Iepenadu
€BpOOOIUTalnii B OTIATy 3aMEIIAI0IINX OOTUTralluii PU UX Pa3MEIIeHUH (B TOM YHCIIE B CIIy4ae nepeaadn
(YycTynku) Bcex MMYIIECTBEHHBIX U MHBIX MPaB 10 €BPOOOIUTAlAAM POCCHICKUM IOPUIMYECKUM JIUIaM),
MIPU3HAETCS] PaBHOM CHpPaBEUIMBONM CTOMMOCTH €BPOOOIUTaldii, MEepeJaHHbIX B OIUIATy 3aMeIaolIuX
o0nuranui, Ui 1Mo KOTOPBIM MepeaaHbl (YCTYIUIEHbI) BCe UMYIIECTBEHHBIC M MHBIE MpaBa POCCUHCKUM
opuandeckuM unaM. CropaBeyinBasi CTOMMOCTh €BpOOOIUraluii, epelaHHbIX B OIUIaTy 3aMellalonnuX
o0uranuii, UM 1Mo KOTOPBIM Mepeaanbl (YCTYIUIEHbI) BCe UMYIIECTBEHHBIC M MHBIE MpaBa POCCUICKUM
IOpUANYECKUM JIUIaM, OIpeenseTcsa B ooueM nopsake B cootBercTBuu ¢ IlpaBunamu CHA, ¢ yuetom
HAKOIUIEHHOTO KYIOHHOIO J0XO0Jla Ha JaTy OINpEAeNIEHUs CIPaBeAJIMBOM CTOMMOCTH J€OMTOPCKOM
3a/10J>KEHHOCTH.

B cnydac BO3HHKHOBEHHS TIPU3HAKOB OOCCIICHCHHSI SMUTCHTA 3aMEMIAONIMX —OOJIHMTranui,
CIpaBe/IMBasl CTOUMOCTh  JICOMTOPCKOM 3aJJOJDKEHHOCTH OTNPEACISICTCS MOCPEACTBOM MPUMEHEHUS
METOJIa TMPUBEICHHOW CTOMMOCTH OYIyIINX JCHEKHBIX MOTOKOB K €BPOOOJMTaIlvsM, MEpPEIaHHBIM B
OIlJIaTy 3aMEIIAIOIINX OOJIUTalui (B TOM YHCIIE, IO KOTOPBIM Mepeanbl (YCTYILICHB) BCE MMYIIIECTBCHHBIC
Y MHBIC TIPaBa POCCUHCKUM IOPHINYECKUM JIUIAM), C Y4ETOM KPEJIUTHBIX PHCKOB SMUTEHTA 3aMEIIAONTIX
obmuranuii (Ipunokenwue 2).

CnpaBezmHBas{ CTOUMOCTDH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOZII/IMOCTI/I OonpeacsICTCd € yd4eToOM
KOPPEKTHUPOBKU B COOTBETCTBUHU C ITOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

7. IPUBHAHUE, TNPEKPAIIEHUE TIPU3BHAHMS W OIEHKA KPEIUTOPCKOH
3AJOJLDKEHHOCTH

7.1. lIpu3HaHue KpeauTOPCKOM 3a10/5KEHHOCTH

Kpenutopckas 3a10JKEHHOCTh NPU3HAETCS B JaTy, Koraa y Ymnpasisitomed kommnanun donpa B
COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoin denepanuy WM 3aKIFOYECHHBIM
JIOTOBOPOM BO3HHUKAaeT 0053aTeNbCTBO M0 IepeJaue HMMYIIECTBAa MM BBIIATE JEHEXKHBIX CPEICTB
KOHTpAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKaIasi MOTAlIEHUI0 HMMYIIECTBOM, BO3HHUKAIOWIAs IO
Cy1eOHOMY TOKYMEHTY, PU3HAETCA:

- B MOMEHT BCTYIUIEHHMSI B CHJIY CyAe0HOr0 aKTa IepBOil HMHCTAHLIMH, €CJU MoJaya
aneJIsINNOHHOM 7Ka/100b1 HE MPEAYCMOTPEHA;

- B MOMEHT BCTYIUIEHHUSI B CHJIy pelleHHsl CyJa MepBoii HHCTAHIMM (B TOM 4YHCJe, €CJIH ObLia
NMOoIaHA amNe/UIAIMOHHAs :Kaji00a). B cinyuae amemisirOHHOTO O0XKalOBaHMs yKa3aHHOE pEIICHHE
BCTYIIA€T B 3aKOHHYIO CHUJIY CO OHSA MNPUHATUSA IMOCTAHOBJICHUA ap61/1Tpa>I<Hor0 cyaa aHeHHﬂHHOHHOﬁ
WHCTaHIMK (AaTON MPUHSATHS MOCTAHOBIICHUS CyAa aneUIAIUOHHOW WHCTAHIIMM CYMTAETCS JlaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BEME).

7.2. IlopsiioK NPU3HAHUS M OIIEHKH HEKOTOPBIX HHBIX BU/I0B KPEAUTOPCKOM 3210/ KEHHOCTH.
7.2.1. Onepayuonnasn apenoa

IIo noroBopam OmepalMOHHOW apeH[bl, B KOTOPBIX YIIpaBisAmoIias KoMraHus PoHIA BBICTYIAET
apeHIaToOpOM, MPU3HAHME, NTPEKPALICHUE IPU3HAHNS U OLIEHKAa KPEAUTOPCKOMN 3a0JKEHHOCTH B CyMME
TUIaTeXa, MOAJIEKAIIET0 OIUIAaTe 3a PACUETHBIM MEPHO/I, OCYILIECTBIISIETCS B COOTBETCTBUU ¢ MyHKTOM 9.4.2
[Ipasui.
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7.2.2. He3zasepuwiennwvie pacuemot

KpenuTtopckas 3a105KeHHOCTD 110 HE3aBEPIICHHBIM CJIEJIKaM T10 IPHOOPETECHUIO UMYILIECTBA B COCTAB
akTuBoB (DOHJIA MpHU3HAETCS B JaTy HCIIOJIHEHUS KOHTPAreHTOM €ro o0s3aTelbCTB IO JOrOBOPY M
BO3HUKHOBEHUs y Ympapiswoomnied komnanuu donjga oOs3aTesnbcTBa MO BBIILIATE JEHEKHBIX CPEJICTB
KOHTpPAreHTy.

[IpenonnaTel AEHEXKHBIX CPEICTB, MEPEUUCICHHBIE KOHTPAreHTaMH IO JIOTOBOpaM pealu3aluu
IIEHHBIX OyMar W MPOYWX aKTHBOB, NMPUHAUICKANUX YIpaBistomed kommnanuu PoHa, MPU3HAKOTCS
KauecTBE 00s3aTENILCTB B JaTy (PAaKTUYECKOTO MOCTYIUICHHUS JIEHEKHBIX CPEIICTB HAa PAaCUCTHBINA CYET
VYnpasnstoiieit komnanuu oHja.

OneHka oCcyIleCTBISETCS] B COOTBETCTBUH € 1. 7.4.

7.2.3. /lox0o0 no nasam

Kpenuropckass 3a10;DKEHHOCTh T10 BBIIUIATE JIOXOJIOB TMAWIIUKaM IPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMUA HAYHCIICHUS, onpeneneHHpiMU B [1JIY, B 1aTy BOSHUKHOBEHHS 00S3aTENBbCTB IO BBIILIIATE
JIOXOJO0B MOMJIEXKAIIUX BEIILIATE.

erI{I/ITOpCKaSI 3a0JI2KCHHOCTS I1O BBIIIJIATE JOXOJ0B HaﬁHII/IKaM MMpeKpamacT IMMpru3HaBaTbCA:

e B nary ucnomHeHHs 0053aTENbCTB YIPABISAIONICH KOMITAHUEH, TOITBEPKACHHOW OAHKOBCKOM
BBIIIMCKOM C PACUETHOIO CYETa YNPABISAIOUIEH KOMIIAHUN;

e B nary pemenus nuna, ocymectsistoniero npekpamenue IIM®, o momHoM/yacTHYHOM
MpEeKpaIleHuN TpHU3HAHUA O00s3aTeNbCTB IO BHIIATE JOXOJa B CIlydyae OTCYTCTBHSA
(Henocrartka) neHexxHbIX cpencTB B [IM® i onnatel Takux 0043aTeNbCTB NPU MIPEKPAIEHUN
[MN®D.

OHeHKa OCYHICCTBIIAACTCA B COOTBETCTBUU C II. 7.4.

7.2.4. Bosnazpasicoenusn u pacxoowl

Ilopaooxk npusnanus
KpenuTopckas 3a0JDKEHHOCTh IO BBIIUIATE BO3HATPAXKIEHUH M OIUIATE PAcXoJ0B MPH3HAeTCH B
HauboJiee paHHIOIO U3 JIaT:

e Jlara onpenenenust CHA I[INU® B cooTBeTcTBHU C pa3zenoM 2 Hactosmux [Ipasun (ecinu B
COOTBETCTBUHU C JOTOBOPAMH WIIM METOAAMHU OIPENEICHUS CIPaBeUIMBOM CTOMMOCTHU
KPEIUTOPCKOM 3aJ0JKEHHOCTH €€ pa3MeP MOXKHO OIIPENEIINTD, @ TAKXKE €CIIU CYLIECTBYIOT
OCHOBaHUS IoOJaraTh, 4YTO YCIYI'M OKa3aHbl, paOOTHl BBIIOJHEHBI), 3a HCKIIOYEHHEM
BO3Harpa)<JICHUs OLICHILNKA;

e Jlara BO3HUKHOBEHMs Yy VYmopasiasawomed KkKoMmmanuu @DoHJa COOTBETCTBYIOLLETO
0053aTeNbLCTBA;

e Jlata JOKyMEHTa, MOJTBEPXJAIOUIETO BBINMOJHEHHE paboT (okazanus ycnyr) ITUD mo
COOTBETCTBYIOIIMM JOTOBOpaM UM B cOOTBETCTBUU C npaBunamu Y IIU®. B ciyuae
HEBO3MOXKHOCTH ONpEJENICHUs pa3Mepa 3aJ0KEHHOCTH B TIEpBbIe 2 (11Ba) Mecsla 1Mocie
3aKJIIOYEHUsT  COOTBETCTBYIOLIETO  JOrOBOpa — Jara  IOJY4YeHUs JOKYMEHTa,
MTOATBEPIKIAIOIIIETO BHIMOJTHEHUE PAOOT (OKa3aHUE yCIIyT).

OO0s3aTenbeTBa MO OIJIATE PACcX0J0B/BO3HATPAXKIECHUN 3a cueT mmymiecTBa DoHAA MPU3HAIOTCS B
pasMmepe, OINpENeIeHHOM B COOTBETCTBMM C METOJAaMHU OLIEHKH, HO HE MPEBBIIAIOIMINUM MPEAEIbHO
JOMYCTHMBIN pa3Mep pacxo0B/Bo3HArpaKIACHUH, OMpeaeeHHbIN UcXoAs u3 cpeanerogoBoit CHA douaa



Ha MOMEHT HMX NpHU3HAHUSA JUOO MpEeAeNbHOr0 3HAYEHMsI PAaCcXO0JI0B/BO3HArPaKIECHUN, YCTaHOBJICHHBIX
[IpaBuiiamMu AOBEpUTENBLHOTO ypaBieHuss QOHIOM.

Ilpexkpawienue npuznanusn yKa3aHHOW KPEIUTOPCKOM 3aJ0JDKECHHOCTH OCYILECTBISETCS B JATy
CIMCaHUsA CyMM C PAacUETHOIO cdera Ympasisroumend KoMrnaHnd PoHIa B MOJIb3Y COOTBETCTBYIOIIMX
KOHTPAreHTOB COIVIACHO OAHKOBCKOI! BBIMKCKE.

Ilopaooxk ouyenxu

B cnywae, ecnum BenMuYMHA BO3HArpaXKACHUsA YIPABIIOIIEH KOMIIAHUM, IIPEAYCMOTpPEHHAas
[IpaBunamu @DonHpa, sBiseTcs (PUKCUPOBAHHOW, KPEAUTOPCKAs 3aJ0KEHHOCTh IO BO3HATPAXKICHUIO
Ypasisomel KOMIIAHUU OLICHUBAETCSA B CyMME ITPONOPLMOHAIIBHO KOJIMYECTBY KaJICHJAPHBIX THEH B
pacuetHOM nepuoze. [Ipu 3ToM npu pacuere Ha IOCIeIHUHI paboumii JEHb PaCYE€THOIO IIEPHO1a CTOUMOCTh
3aJJ0OJDKEHHOCTH ONpeessieTcs B IOJIHON CyMMe ¢ y4eTOM Hepabo4MX JHEeH 1ociie 1aThl pacyera.

AHAJIOTUYHBIA IIOAXOJA IPUMEHSETCS IIPU OLICHKE HHBIX BO3HAIPAXKICHUW M PacXxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIyIaM, BEIMYMHA KOTOPBIX SBJISETCS (PUKCUPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HAarpaKJI€HUs YINPaBIAKOMICH KOMIIAHUH, MPEAyCMOTPEHHAas
[IpaBunamu ®onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTD 10 BBIILIATE
BO3HarpaxxaeHus Ympasisolieid komnanuu OoHia onpeaensercs B CleAyoeM HopsaKe:

i—1 i—1
S CU4, +Ca —0)* 2=V,
V- — n=1 D n=1

i
1+L
D

2oe:

Vi - CyMMa O4YepeaHOro (TEeKYIEro) HaYuCICHUsI BOZHArpaxAeHus1 Y pasisitoiieid komnanuu Oonma

Ha J1aTy pacyera;
i1
ZVn - CyMMa yX€ IPOU3BEIECHHOTO B TEKYILIEM KaJE€HAApHOM IOy HAaYMCIIEHUS BO3HArpa)kIeHUS
n=1

VYpasnstomend komnanuu Ooxpa;

i—1
Z CqAn - Cymma CqA, pacCurTaHHasd ¢ Ha4ajla roJa 10 JHs, IPEAIICCTBYIOLICTO JaTC pacucTa,
n=1

X - TIPOICHTHAsl CTaBKa, COOTBETCTBYIOIIAS pa3Mepy BO3HAIPAKICHUS YTpapisiromieil komranud DoHna,
yCTaHOBJIEHHOMY [ IpaBrIIaMu IOBEPUTEIHHOTO YITPABIICHHS;

N - TOPSAKOBBIM HOMEp KaXJOTO HAYUCIEHUS BO3HATPAKICHUS YNPABISAIONIEH KOMIIAHWHU B
OTYETHOM TOJy, IPUHUMAIOIIUH 3HaYeHus OT 1 10 i.

n=i - HOpH,Z[KOBBIfI HOMCp MOCIICAHCTO (TCKYH_ICFO) HAYUCJIICHUA BO3HAI'pAXICHUA praBJ’I}IIOIJ_ICﬁ
KOMIIaHHWH.

CAi - CTOMMOCTbH akTUBOB DOHIa Ha AaTy pacucTa.

0, - cyMmMa obsi3aTenbeTB DoHJIa Ha 1aTy pacueTa.
D - xonm4ecTBO pabounX JHEH B TEKYIIEM KaJICHIAPHOM TOTY.

B CJIyda€ M3MCHCHUA HpOHeHTHOI\/'I CTaBKM B OTYCTHOM oy, CTaBKa paCCUUTBIBACTCA CJICAYIOIIUM
obpa3zom:

X=(X*D /D;+X *D /D, +......... +x"*D" /D)



D, =D+D"+......+ D!

eoe:
X’ - mpoleHTHas cTaBKa, KOTopas JIeHCTBOBaIA ¢ Havajla OTYETHOIO I0Ja;
X - u3MeHEeHHas POLIEHTHAs CTABKa;

n o
X - ICUCTBYIOIIAs MPOLCHTHASA CTABKa,

D' - konmmuecTBO paGounx [Hei nepuoaa D, » B TeUeHHE KOTOPBIX neiictBoBaia ctaBka X ’;

D" - xonuyecTBo paGouunx aHel nepuoaa Di , B TEUEHHE KOTOPBIX JeiicTBoBana ctaBka X 7;

HL o ) n
Di" - konmuectBo pabounx aHEH nepuoaa Di , B TEYEHHE KOTOPBIX JE€CTBOBAjIA CTaBKa X .

B uHBIX ciydasx BelMMYWMHA KPEAMTOPCKOW 3aJ0DKEHHOCTH IO BO3HATPAXKICHUIO YIIPaBIISIONICH
KOMITAaHUU OIpeIesieTCsl HA OCHOBAaHUU JOKYMEHTOB, MOITBEPKIAIOLIUX OKA3aHHBIE YCIIYTH.

Beanunna erHHTOpCKOﬁ 3a0JDKCHHOCTH 11O pacXodaM TPEThHUX JIML, OIJIAYMBACMbIX B COOTBETCTBUU
C JOTOBOPOM 00 OKa3aHWM YCIYT CHEIHAIM3HPOBAHHOIO JEMO3UTApHsl, ONpelesseTcs Ha OCHOBAaHUU
JOKYMEHTOB, IMOATBEPKTAOIINX OKa3aHHBIC YCIYTH.

Kpeautopckast 3a07KEHHOCTh MO OIUIaTe MEPUOAMYECKHM OKa3blBaeMbIX yciyr (pabot), pazmep
KOTOPOM 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oB 1 00bEMOB OKa3aHUs YCIYT (B TOM YHCIIE KOMMYHAJIbHBIX ),
olieHuBaeTcs Ha gary ompezeneHus CUA Ha OCHOBaHMM NPOTHO3HBIX 3HAUEHUH (aNMpOKCUMAIIHH),
OTIpE/ICTICHHBIX KaK CpeHeapuMeTHIecKoe 3HaUCHHE PacXo/I0B 3a mociennue 12 (1BeHaanarh) MecsIen
MIPOIMOPILIMOHAILHO KOJTUYECTBY JIHEH B PACUETHOM MEPUOE B COOTBETCTBUU C YCIOBUSAMU AoroBopa. [Ipu
TOM MpH pacueTe Ha TMOCIEAHMNA pabodunii JEHb PAcUETHOTO MEpUoJia CTOMMOCTH 3aJ0JDKEHHOCTH
OTIpe/IeTISIeTCS C YUeTOM HepabouyuX JHEH Mmocie JaThl pacyera.

IIpu oTcyrcTBHM Takoro oobeMa CTATUCTUKM METOJl ANNpPOKCHUMALUU IPUMEHUM IpU HAIMYUH
JaHHBIX HE MeEHee, YeM 3a mocieaHue 2 (1Ba) Mecsma (3a HCKIIOYEHHEM (PUKCHPOBAHHBIX CYMM,
YCTaHOBJIEHHBIX JIOTOBOPOM), IpeamecTByomux aare onpeneneHns CHA ITH®. B uHbIX ciydasx MeTox
anmnpoKCUMAaIUU HE IPUMEHSIETCS.

B gpary mnocTymneHus JOKyMEHTA, NOATBEP)KIAIOLIETO OKa3aHHBIE YCIYTH, IPOU3BOJUTCS
KOPPEKTUPOBKAa CTOMMOCTH 0053aTEIbCTB IO UX PEAJbHOrO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takas KOpPpEKTHpOBKAa CTOMMOCTH OCYILECTBISETCS B pa3Mepe, HE IPEBBIMLAIIUM IPEIeIbHO
JOTYCTUMBIN pa3Mep pacxo10B/BO3HATrpaXkIEHUH, ONpeIeNIeHHbIN ncxos u3 cpennerogosoii CHA ®@onna
Ha MOMEHT UX IIPU3HAHUS.

B cnyuae, ecnu B pacuer CUA [IN® BkitodeH pe3epB Ha BIILIATy BO3HATPaXACHUN, alllPOKCUMAIIHS
BEJIMYMH, M0]] KOTOPbIE IPOUCXOIUT (HOPMUPOBAHHUE PE3EPBA HE OCYILIECTBIISETCS.

1.2.5. Hanozu u opyzue obsa3amenvHble naameicu

Kpenutopckas 3a10/5KEHHOCTD TI0 YIIIaTe HAJIOTOB M PYTHUX 00s3aTEIBHBIX TUIATEKEH U3 UMYIICCTBA
@doHna mpu3HaeTcs ¢ JaThl BOSHUKHOBEHHS Yy Ympamistomied komnaHuu DoHIa COOTBETCTBYIOIIETO
00s3aTeNbCTBA MO OIJIaTe Hallora W/HWiIM 00S3aTelbHOr0 IJIaTeXa B COOTBETCTBHUH C HAJIOTOBBIM
3aKOHOAATETHLCTBOM UM MHBIM HOPMATHBHBIM akToM Poccutickoit denepanuu.

[Ipekpamienue TnpuU3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTH IO YIUIaT€ HAJOrOB M JAPYrUxX
00s13aTeNbHBIX TUIaTeXel U3 umyiiectBa PoHAa MPOUCXOAUT B JATy CHUCAHUS JIEHEKHBIX CPEJICTB C
pacueTHoOro cuera Ymnpasistomnied komnanuu @oxaa B omiaTy CyMM HajloroB (00s3aTeIbHBIX IJIaTexei)
WM IPOYEro MpeKpaieHns 00s3aTeIbCTBA B COOTBETCTBUH C JICHCTBYIOIIUM 3aKOHOAATEIbCTBOM.

KpenuTtopckas 3a0/5KEHHOCTD 110 yIIaTe HAJIOTOB U APYTHX 00s3aTebHBIX IJIaTEeXeH OIeHUBAETCS
B pa3Mepe (hakTUUIecKO# 3a10KeHHOCTH Ha naty pacueta CHA ®donpa.

7.3. Ilpexpaienne NPU3HAHUA KPeIUTOPCKOI 3210/ KEHHOCTH

[Ipu3Hanue KpeauTOPCKOi 330 KEHHOCTH U TIOJYYEHHBIX MPEoIiaT MpeKpamaeTcs:



® ¢ JaThl HCIIOJTHEHHS 00s13aTeNIbCTBA Y IpaBIsitonieil komnanuer Gonna;

e ¢ natel BHeceHus B EI'PIOJI cBenienuii o IMKBUAALIMYM KOHTPAreHTA B IOPSIIKE, YCTAHOBJIEHHOM
JEHCTBYIOIUM 3aKOHOATENbCTBOM;

e C JaThl IPOYEro MpeKpaleHus 00s3aTenbCcTBa B COOTBETCTBHM € 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

1.4, OIIeHKa HHbIX BHU/10B erHHTOPCKOﬁ 3aJ0JI2KCHHOCTH

er,I[I/ITOpCKaH 3a10JIDKCHHOCTD «10 BOCTpe6OBaHI/I${», KpeauTopcCKasd 3aJ0JDKCHHOCTh IO HAaJIoram, a
TAKXKC KPpCAUTOPCKAA 3aJ0JDKCHHOCTD, IMOAJICIKAIas MOoraliCHrui0 JCHCKHBIMU CPEACTBAMU, OLCHUBACTCA
B HOMUHAJIBLHOH CyMMC O6H3aT€J'IBCTBa, O JIC)KAIICTO OIlIaTe anaBnH}omeﬁ KOMIIaHHEH (DOHI[a.

erlll/ITOpCKaH 3a10JDKCHHOCTD, MOJJICIKallad MmoralCHuo UMYICCTBOM, BO3HUKIIIAA IO AOTrOBOpaM
MCHBI, HOBallUKM W JPYrUM aHaJIOTMYHBIM JOroBopaM, OLCHHUBACTCA II0 CTOMMOCTH HMMYHIECTBA,
nmomiciKalero nepeaadyec, B COOTBCTCTBHUU C MOPAAKOM OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKOI'O
HUMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOJIyquHI)IG npeaoIiaTel OUCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

8. INPU3HAHME, IIPEKPAINEHUE ITIPUZHAHUA U OUEHKA HEABU)KUMOCTHU (3a
HCKJ/II0YEHHEM BO3AYILIHBIX U BOAHBIX CY/10B)

Obvexm Heo8UNCUMO20 UMYWecmea NpUsHAemcs 8 Kauecmee aKmuea 6 Haubojiee paHHIO U3
creoyouux oam:

e JaTa mnepenayn 0ObEeKTa HEJBMKMUMOCTU YTpasJistoniel kommnanuu @oHga Mo akTy npuema-
rnepenayu;
e J1aTa repexojia mpaBa COOCTBEHHOCTH, MOATBEPKIEHHAs BhinKcKoi n3 EI'PH.

B cnyuae, ecnu oOBEKT HEIBMKMMOCTH BO3HHMKAET B pe3yibTaTe pasjelia Jpyroro oObeKTa
HEJBM)KMMOCTH, BXOJSIIEro B cocraB umyniectBa ®oHIa, BHOBb BO3HUKIIMN OOBEKT MpPU3HAETCS B
Ka4yecTBE aKTHBa, a 0OBEKT HEABMKUMOCTH, KOTOPBIN MOANEKaAN pa3eny, NpeKpaliaeT Ipu3HaBaThCs B
Ka4yeCcTBE aKTHBAa C MOMEHTAa BHECEHUs JaHHBIX O HEM B €IMHBIA IOCYIAapCTBEHHBIM PEECTp IpaB Ha
HEJBIKMMOE MUMYILECTBO U CAEIOK C HUM IIPU YCIIOBUM HAJIW4Ms OTYETA OLEHIIUKA HA PAa3[cIICHHbIC
o0BbeKkThl. B ciydae, eciin 00OBEKT HEIBUKMMOCTH BO3HUKAET B pe3ysbTaTe OOBEIMHEHUSI HECKOIbKUX
00BEKTOB HEJIBIXKUMOCTH, BXOSIIUX B cocTaB uMyliecTBa @oH/1a, BHOBb BO3HUKIINIM OOBEKT MPU3HACTCS
B KaueCTBE aKTHBa, a OObEIMHEHHBbIE OOBEKTHl HEABMKMMOCTH MPEKPALIAIOT MPU3HABATLCS B KauecTBE
aKTHBa C MOMEHTA BHECCHMS JAHHBIX O HEM B €IMHBIN I'OCYJapCTBEHHBIN pEECTp MpaB HA HEIBWKHUMOE
MMYILECTBO U CEJIOK C HUM NP YCIOBUU HAIMYUS OTYETA OLEHIINKA Ha O0BEAMHEHHBIN O0BEKT.

IIpexpawenue npusnanus npouzsooumcs 8 Hauboiee paHnIolo U3 C1eOVIOWUx 0am.:

e J1aTta mepeaaud oObekTa HeABMKUMOCTH (DOHAY MO aKkTy mpueMa-repenayd HeIBHKHMOTO
MMYIIECTBA (HE IPUMEHSIETCS MPH MPEKPaIIeHUH TaeBOT0 HMHBECTUIIMOHHOTO (hOH/IA);

e JaTa mepexoja IMpaBa COOCTBEHHOCTH K HOBOMY TpaBOOOIafaTeNto, MOATBEPKAEHHAST
Beimickoi u3 EI'PH, nu6o oTMeTKO#M 0 rocyapcTBEHHOM perucTpaluu mpaBa COOCTBEHHOCTH
Ha HOBOT'O MIPaBOOOIAAATEIS;

e Jara  TOCYJApCTBEHHOM  pErucTpalvu  JIMKBUJALMU  HEABMKUMOIO  HMMYILECTBA,
MOJATBEPKIEHHAS JOKYMEHTOM, BBIJAHHBIM PETUCTPUPYIOIIUM OpPraHOM C OTMETKOM O
PETUCTPALIMOHHOM JIECTBUM;

e JaTa JOKYMEHTa, MOATBEPXKAAIOIIETO YTpaTy/Tubenh O0BhEKTa HEABHKUMOTO HMYIIECTBA,
BBIJJAHHOTO OPTaHOM KaJacTpa U KapTorpadumu.

® [IPOYEro IMpEKpalleHUus PHUCKOB W BBIFOJ B COOTBETCTBHM C 3aKOHOJATEIbCTBOM WU
JIOTOBOPOM.



Onenka O0OBEKTAa HEIBIKUMOCTH TIPOU3BOJMUTCS OIICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUAM JICHCTBYIOIIETO 3aKOHOIATEIIbCTBA.

9. HPU3HAHME, IPEKPAILIEHUE ITPU3HAHHUSA U OHEHKA JIOI'OBOPA APEH/bI,
IO KOTOPOMY YIIPABJIAIOIIASA KOMIIAHUA ®OHJAA ABJISETCA
APEHJIATOPOM

9.1. O01mMe moJ0KeHus

Ha mary Hauama apeHIbl B COOTBETCTBUU C YCJOBHSIMH JIOTOBOpPA apeHIATOp MPHU3HAET AKTUB B
¢dbopme mpaBa MOJIH30BAHUS M 00513aTEJILCTBO 110 apEHJIE, KPOME CIy4aeB, YKa3aHHBIX B pazzaenax 9.2 u
9.5 IpaBu.

IIpu3nanue akTuBa B (popMe MpaBa MOIb30BAHUSA U 00S3aTENBCTBA 110 APEH/IE MPEKPALAETCs Ha 1aTy
MIPEKPALCHUS aPEHBI.

Cpok apeHJpl — 3TO He MOJIeKALIMH JOCPOYHOMY NPEKpallleHHIO MEepPHOJ] apeH]ibl, B TeueHHE
KOTOPOTO apeHIaTOp UMEET IPaBO MOIb30BaThCsl 0a30BBHIM aKTHBOM, BMECTE C:

¢ [ICpuogaMH, B OTHOLICHHUHU KOTOPBLIX NPCAYCMOTPCH ONIHMOH Ha MPOAJICHUC apCH/bI, CCJIA
HMECTCA N0CTAaTOYHAA YBEPECHHOCTL B TOM, YTO apCHAATOP UCIIOJHUT 3TOT OIIIUOH; U

¢ [IepuoaaMH, B OTHOLICHHUU KOTOPBIX NPCAYCMOTPCH OIIHOH Ha MMPCKPAIICHHUEC apCHIBI, €CJIN
HMECTCA N0CTAaTOYHAsA YBEPCHHOCTDb B TOM, YTO apCHAATOP HEC UCIIOJIHUT 3TOT OIILIUOH.

B cnyuae, eciu B COOTBETCTBHU C YCJIOBUSIMH JOIOBOpa apeH/bl HEBO3MOXHO OIPEACIUTH
IIPEJENIbHBIA CPOK, TO AJs LeNel ONpeeseHHsl CIIPaBeJIMBOM CTOMMOCTH TaKOW CPOK YCTaHABIMBAETCS
Ha OCHOBaHMHM 0OOCHOBAHHOI'O 3KCIIEPTHOrO (MOTUBUPOBAHHOT'O) CYX/IEHUS YIPABJISAIOIIEH KOMIIAHUH.

9.2.ApeH/1a 3eMeJILHOTO YYACTKA, HA KOTOPOM PACHOJI0KEHO HEIBHKHMOE HMYIIECTBO - AKTHB
donga

Ecnm  XapakTepHCTHKM COOTBETCTBYIOIIETO 3E€MEJIBHOIO YYacTKa, Ha KOTOPOM PacHOJIOKEHO
HEJBM)XMMOE UMYIIECTBO - akTUB POHJA, B YACTHOCTH, €T0 TPAHUIIbI, U (WUJIM) YCIOBHUS JOTOBOPOB, HA
OCHOBAaHMHM KOTOPBIX OCYIIECTBISIETCS HCIIOJNIB30BAHUE TAKOIO Yy4dacTKa, HE NPEANojararT, 4To
MMYILECTBEHHBIE IIPaBa Ha HETO MOT'YT T€HEPUPOBATH CAMOCTOSATENBHYI0 SYKOHOMHUYECKYIO BBITOY WIIH
OBITH IPEIMETOM CJICIIKH OT/IETTLHO OT PACIOJIOKEHHOTO Ha HEM 3/1aHUS (CTPOCHUSI, COOPY>KEHHUS ), a TAKKE
€CIM CHpaBeIJIMBasi CTOMMOCTBH JIOTOBOPa apeHIbl 3E€MEJIbHOTO Y4YacTKa, Ha KOTOPOM PACIOJIOKEHO
HEJIBWKMMOE HMMYILIECTBO - akTUB POHAA, BKJIKOYEHA OLECHIIMKOM B CIPABEMJIMBYID CTOMMOCTBH 3TOIO
HEJIBMKMMOI'0 MMYILECTBA, TO NMPU3HAHUE IIpaBa apeHIbl HAa TaKOW 3EMEJbHBIA Y4aCTOK B KayeCTBE
CaMOCTOATEJIBHOT'O aKTHBA HE OCYLIECTBIISAETCSI.

B wuHBIX ciiy4asx IOroBOp apeHIbl Ympasisronieil komnaHueld PoHAa 3eMENbHOrO ydacTka, Ha
KOTOPOM pacroJI0KEHO HEJBUKUMOE UMYIIECTBO - akTUB PoH/Ia, MPU3HAETCS aKTUBOM B opMe IpaBa
MIOJIb30BAaHUs B IIEPUOJ C JaThl BCTYILICHUsS B CUJIy JOrOBOpPA apeHAbl J0 AAThl IPEKpAlleHUs NpaB U
00513aTeNIbCTB 110 I0TOBOPY B COOTBETCTBHUH C IEHCTBYIOIIMM 3aKOHOIATEILCTBOM HIIU IOTOBOPOM.

OreHka cripaBeIIMBON CTOMMOCTH aKTHBa B (popMe MpaBa MoJIb30BaHM 110 TAKOMY JIOTOBOPY apEeHIbI
MIPOU3BOJIUTCS OLEHIIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUAM JIEHCTBYIOIIETO 3aKOHO/1aTEIbCTBA.
Ecnu onieHka cripaBeisinBOi CTOMMOCTH IIPOU3BOAMTCA 10 JaThl, KOTAA CTAHET JOCTYITHBIM IIEPBBIN OTYET
OLICHIIIMKA, CIpaBeUINBas CTOMMOCTh akTMBa B (opMe IpaBa IOJIb30BAHUS IO JIOTOBOPY apeHMIbl
OIIPEAEIISAETCS C UCIOJIB30BAHUEM JIOXOAHOIO MOAX0/1a 110 MIPUBENEHHON CTOMMOCTH. /[MCKOHTHPOBaHUIO
MOJyIeXkKAT €KErOHbIE APEH/HBIE MJIATEXKH COINIACHO CPOKY apeHAbl. JlaToi JeHeXKHOro MOTOKA CUUTAETCS
JlaTa, COOTBETCTBYIOLIAs J1aT€ OKOHYAHUS NPEAEIBHOIO CPOKA, YCTAHOBJIEHHOIO JI0TOBOPOM ISl OTLIATHI
JeHe)KHOTo ToToKa. [Ipu onpenenennn cpoka apeH1bl HEOOXOAMMO YUUTHIBATh peabHbIN CPOK apeH IbI C
Y4€TOM BO3MOKHOM MPOJIOHTALlNK, TIPU 3TOM TaKOH CPOK HE JTOJKEH MPEBBIIATh CpoK aeicTBus [IpaBun
JOBEpUTENBbHOTO yrpasieHuss @oHaoM. B kauecTBe cTaBKku JUCKOHTHPOBAHMS IPUHUMAETCS CIIEAYIOIIas
CTaBKa (C OKPYIJIEHHEM JI0 2 3HAKOB IOCJIE 3aIsATOMN):



S Tep.pon. T (KCpo. — KCep), JUI1 3aJl0JDKEHHOCTHU B py06JIsIX
PBIH: Tep.poim. JUUIs1 3aJ10J>KeHHOCTH B flosiiapax CIIA u EBpo,

eoe:

Teppoin. - CPEIHEB3BELIEHHAs POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 11b PO 3a
Mecsiil, Hanbosee OIM3KU K 1aTe OLIEHKH, IO KPeIUTaM, IPEJOCTaBICHHBIM KPEAUTHBIMHA OPTraHU3aUsIMU
He(pMHAHCOBBIM OpTraHM3aIUsAM B 11esoM 1o Poccuiickoit denepariuu 1Mo pa3BEpHYTOH IIKaje, B TOW kKe
BaJIIOTE, YTO U OLICHUBAaeMasl 3aJ10J5KEHHOCTD 110 3aliMy, CO CPOKOM IPEA0CTaBIECHMS], 10I1aIal0IUM B TOT
K€ UHTEPBAJ, YTO U CPOK, OCTABLIMIKCA HA OTYETHYIO AAaTy JO NOTAIIEHUs OLEHUBAEMOU 3a0JIKEHHOCTH.
B ciydae oTcyTCTBHS B MOC/IEAHEN OMyOIMKOBaHHOW MH(POPMALIMY JAHHBIX 110 CTAaBKaM Ha pEeJIeBaHTHBIN
CPOK, T (Cp.pbIH.) OINpENENAeTcs B COOTBETCTBHM C MOTHBHPOBAHHBIM CY)KJIEHHEM Y IIpaBisolien
KOMITaHUH.

KC,,. - xmoueBas craBka [[b P®, ycranosieHHas Ha 1aTy OLECHKH;

KC., - cpennss kitoueBas craBka LIb PO 3a kanenaapHblil Mecsl], 3a KOTOPbIM ONpEeIeHa CTaBKa

Tep.poin.

cp.

Cpennsisi 3a KaJleHIapHbIN MecsI kitoueBast ctaBka LIb PD paccunteiBaercs mo ¢popmyore:
KC i KC; + T
cp. — T ’

eoe:

T - KOIMYeCTBO THEW B KaJEHIAPHOM MECAILE, 3a KOTOPBIM pacCYUTHIBACTCS IIPOLICHTHASI CTABKA,

KC; - kimoueBas craka LIb PO, neiicTBoBaBIIas B i-OM Meproje KaJeHAapHOTO Mecsla,

T; - xonM4YecTBO IHEH KaJEHAAPHOIO MECSLA, B TEUEHHE KOTOPBIX ACHCTBOBAIA IIPOLICHTHAS CTaBKa
KC;.

IIpu oTcyTcTBHM B JOrOBOpe MH(GOPMAIMU O €KETOHBIX IUIaTeXaxX Ha BECh CPOK JIOTOBOPA apeH]Ib
OlLIEHKa IUIaTeXell MPOU3BOJUTCS HAa OCHOBAaHMM IPOTHO3HBIX 3HAYEHUH (almpoKCUMAaIUH) C Y4ETOM
IIPOrHO3a PBIHOYHBIX IIOKa3aTenedl (Mpu HaJIWYMKM TAaKUX 3aBUCUMOCTEH). B oTcyrcTBumM mnporsosa
PBIHOYHBIX IIOKa3aTeJIe OCYIIECTBIAECTCS pacyeT ApEHIHBbIX IIIATEXEeW MCXOAS W3 CHPaBEIJIMBOU
CTOMMOCTH 0a30BOr0 aKTHBA, ONpPEIENIsIEeMON Ha OCHOBAaHMM OTYETa OLEHIIMKA, U BaJOBOI'O PEHTHOIO
MyIBTUIIHKATOpa®.

9.3.ApeH/1a UHBIX 00HEKTOB

CHpaBeI[J'II/IBaH CTOMMOCTBb aKTHBa B (l)opMe IMpaBa MOJIb30BAHWUA WHBIMU 00BEKTaMH HCABUXKUMOCTH
OIpPEACIIACTCA Ha OCHOBAHNU OTUCTA OLCHIIUKA.

Ecnu ouenka CHpaBe,Z[JII/IBOﬁ CTOUMOCTHU MTPOU3BOAUTCA OO AAThl, KOI'Jld CTAHCT NOCTYIIHBIM HepBHﬁ
OTUCT OLCHIIMKA, CIpaBCAinBass CTOUMOCTDb C HUCIIOJB30BAHUECM OOXOAHOI'0 Mmojaxoaa I10 HpHBGI{GHHOﬁ
CTOMMOCTH.

I[I/ICKOHTI/IpOBaHI/IIO nomjicKar pacCyCTHBIC (1)I/IKCI/IpOBaHHI>IC APCHJHBIC IUIATCXKH, IMOJIC)KAIINC
HAaYUCJICHUIO 3a apCHY aKTUBA C JaThl, CJ'ICI[}/'IOIJ_ICﬁ 3a HaTOﬁ OIICHKH, KOTOPBIC CIIC HC OCYIICCTBJICHBI HA
JAaTy OLCHKH, a TaAKXKE NIPOYMUEC apCHAHBIC IIJIATC)KHU B COOTBETCTBHUH C JOTOBOPOM apCHIABI.

IIpu oTcyTCcTBHH B JIOrOBOpE MH(MOPMAIMM O €XKETOJHBIX IJIAaTeKaX Ha BECh CPOK apeHIbl OLIEHKa
riaTexedl MpoU3BOIUTCS Ha OCHOBAaHMHM MPOTHO3HBIX 3HAYEHMH (ANMpOKCHUMAIMM) C YYETOM MPOTHO3a
PBIHOYHBIX TIOKazaTesed (MpH HaJUYMU TakUX 3aBUCUMOCTEi). B OTCyTCTBHM NporHo3a pbhIHOYHBIX
MTOKa3aTeJIel pacdyeTHas ToJ0Bask ApeHIHas IUIaTa ONPENENSIeTCs] KaK YaCTHOE OT JIEJICHUs CIPaBeIIuBON
CTOMMOCTH 0a30BOTr0 aKTHBa, OIpPENeNIeMO Ha OCHOBAaHMHM OTYETa OLICHIIMKA, U BaJOBOTO PEHTHOTO
MyTBTUIIIKATOpa®. PacdeTHble (DMKCHPOBAHHBIE apeHAHBIE IIATEXKH (T.e. pasfieleHHe pacueTHOH
rOZIOBOM apeHAHOHN MiaThl Ha IUIaTEXH BHYTPHU TOJAA) ONPEAEISIOTCS B COOTBETCTBUU C YCIOBUSMHU
JIOTOBOPA APEHBI.

4 OHpGﬂeJ’IHGTCH 13 JOCTYIHBIX UCTOYHUKOB, B HaCTHOCTH, COOTBECTCTBYIOIIHUX CIIPABOYHUKOB OLCHIIIMNKA (DOHHEI.
5 OHpeZ[CH}IeTCH 13 JOCTYIHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIINKA ®doHpa.



B kauecTBe cTaBKM AMCKOHTHPOBAHHS HCIIOJIB3YETCS AOCTYIHAs HaOJto/aeMasi CTaBKa OKHIaeMOM
JOXOJIHOCTH HEJIBMKHMOCTH. IIpM OTCYTCTBHU COOTBETCTBYIONIEH WH(GOPMAIMKU HUCIOIB3YeTCS
CKOPPEKTUPOBAaHHAsI COTJIACHO MYHKTY 9.2. cpegHephlHOYHAs CTaBKa [0 KpeauTaM B BaJlOTe
00513aTeNLCTBA C PEIICBAHTHBIM CPOKOM HCITOJTHCHUS.

9.4.06s13aTeILCTBA 10 apeH/Ie
9.4.1. O6s3aTesIbCTBA 10 IOTOBOPY APeH/IbI

CopaBenuBasi CTOMMOCTh O0SI3aTENBCTB 110 JOTOBOPY JOJITOCPOYHOM apeH/bl ONpPENeseTcs C
UCIIOJIb30BAHUEM JOXOJHOIO IOAXOAA II0 IPHUBEIECHHOW CTOMMOCTH. JIMCKOHTUPOBAHUIO ITOAJIEXKAT
pacyeTHbIE apEH IHBIE IUIATEXKU COIIACHO CPOKY apeHbl, MOJIEKAIINe HAYUCICHUIO 3a apeH 1y 0a30BOro
aKTHBa, KOTOPHIC €Ille HE OCYILECTBIEHBI HA JATy OLICHKHU. J[aTOM NEHEKHOIo MOTOKA CUMUTAETCs Aata,
COOTBETCTBYIOIIAs JAaT€ OKOHYAHUSA IPEIENBHOIO CPOKAa, YCTAHOBJIEHHOIO IOTOBOPOM sl OILIAThI
neHexHoro noroka. IIpu onpenenennu cpoka apeH ibl HEOOXOAUMO YUUTHIBATh PEAJIbHBIM CPOK apeH/IbI ¢
Y4€TOM BO3MOKHOU IPOJIOHT ALK, IIPU 3TOM TaKOW CPOK HE JIOJDKEH MPEeBbIIAaTh CPOK AevicTBus [IpaBui
JIOBEPUTENIBHOTO yrpaBieHus DOHAOM, 3a HCKIIOUYEHHEM Cilydas npekpaiieHus ¢onma. B ciyuae
BO3HHMKHOBEHHS OCHOBAaHHUs IpeKpalleHus (oHAa CpoK apeHAbl paBeH 6 Mecsua ¢ AaTbl IyOIMKanuu
COOOIIEHUsI 0 BOBHUKHOBEHUH OCHOBAaHHUS MpeKpalleHus. PacueTHble apeHHbIE TUIATEXN ONPEAEIISIOTCS
B COOTBETCTBUH C MOPSAJIKOM, YKa3aHHbBIM B I1. 9.3. B xauecTBe cTaBKM JUCKOHTHPOBAHUS UCIIOJIb3YETCs
CKOPPEKTUPOBAaHHAs COMNIACHO MYyHKTY 9.2. cpenHepplHOYHAs CTaBKa II0 KpeOUuTaM B BaJIOTE
00s13aTeNbCTBA C PEICBAHTHBIM CPOKOM HCIIOJTHEHUS.

[Tp1 HEBO3MOKHOCTH PACCUUTATH JEHEKHBIE IIOTOKH JIJISl ONIPEAEICHUS CIPAaBEIJINBON CTOUMOCTH
00513aTEIbCTB MOKET UCIIOIB30BATHCS OTYET OICHIIMKA.

9.4.2. Ob6s3aTenbcTBA MO YIUIATE apeHIHOM MIaThI

[To moroBopam KpaTKOCPOYHOM ONEPAMOHHOM apeH/Ibl, B KOTOPBIX Y Ipasistomias koMnanusa Ooxja
BBICTYNAET apEeHIAaTOPOM, KPEIUTOpPCKasi 3aJ0HKEHHOCTh B CyMME IUIATEXa, MOJICKALIEro oIviaTe 3a
pacyeTHbIN nepuo (IEPHO/I, ONPEACIIIEMbINA JOTOBOPOM apeH/Ibl, KaK IMEPUO/, 32 KOTOPBIA TPOU3BOAUTCS
apeHIHBIN TJ1aTeXK) MPU3HACTCS:

- B JIaTy OKOHYaHUs TEKYILEro pacyeTHOro MepHo/a;
- B naty onpeznenenus CHA.
KpenuTtopckas 3a10J1KEHHOCTb IPEKPAILAECT IPU3HABATHCS:

- B JIaTy CIIMCAHUs JCHEXHBIX CPEACTB B CUET OILIATHI 3aJ0JDKEHHOCTH Y IIPABIAIOLIEH KOMITAHUEN
doHpa;

- B JIaTy YCTYIIKU ITpaBa TpeOOBaHUs K JOJDKHUKY;

- B JIaTy JIMKBUJAIIMYA KOHTPAreHTa CorjJacHo MH(OpMaIiH, pacKphITOi B 0(OUIIMATBHOM JIOCTYITHOM
ucrounuke (B Tom uucine 3anucu B EI'PHOJI o nukBupanuu KOHTpareHTa B MOPSAKE, YCTaHOBIEHHOM
3aKOHOJATEIHECTBOM).

Ecnu apennnas mnarta omsadeHa Ympasisitomed kommanuerd DoHa aBaHCOM, TO MPEKpAIlCHUE
MIPU3HAHUS KPETUTOPCKON 3a0JKEHHOCTH MPOU3BOAUTCS OJHOBPEMEHHO C MPEKPAILEHUEM NMpPU3HAHUS
OTpaXEHHOU paHee B KAYECTBE aKTHUBA MPEOTUIATHI TI0 COOTBETCTBYIOIIEMY aBaHCY.

CrpaBeanuBas CTOMMOCTbH 33I0JDKEHHOCTH PaCCUUTRHIBAeTCA M0 popMyIe:
t - tO + 1
K3 =P ———,
t,—to+1
eoe:
P - apeHHBIN I1aTeXK, OTHOCALIMUCS K TEKYILIEMY IIEPUOLY;
t - 1aTa OLICHKH,

to - 1aTa Ha4Yajga pacueTHOro Mepuoa;



t; - 1aTa OKOHYaHHS PACYCTHOTO MEPHO/IA.

B cnyuae, ecnmum nara mpusHaHHS O00S3aTENBCTBA PA3IUYaeTCs C IOCIEAHMM JHEM Nepuoja,
oTpezesiieMbIM JIOTOBOPOM apeH bl KaK MEePHo/l, 32 KOTOPBIA IPOU3BOJUTCS apEHAHbIN IJIaTEX, B CBI3U
C TEeM, 4YTO TAaKOW TMOCIEIHUHN JIeHb SBJISETCS HepabouyWM JHEM, TO CIpaBeAJIMBas CTOMMOCTH
00s3aTeNbCTBA PACCUUTHIBACTCS JIMHEWHBIM METOJOM BIUIOTH JI0 TAKOTO IOCIIEIHEro IHS PacueTHOTro
nepuoja 1o J10roBopy.

9.5.KpaTrkocpoyHasi apeH/1a U apeH/1a MAJIOI€eHHBIX MPeJIMETOB
VYopasnsomas kommanus @DOHIA HE OCYHISCTBISICT NPHU3HAHME AaKTHUBA M 00s3aTelIbCTBA B
cooTBeTCTBUHU C 1. 9.1. [IpaBui B OTHOIIEHUH CIAEAYIOIIUX MO3UIUMN:

- KpaTKOCpOYHas apeH/1a;

- apeH/ia MaJIOLIEHHBIX aKTUBOB.

Kparkocpounast apeHga — J0TOBOp apeHIbl, MO KOTOPOMY Ha JaTy Hadaia apeHJibl
MIPEelyCMOTPEHHBIN CPOK apeH bl cocTaBisAeT He Oonee 12 mecsues. JJoroBop apeHabl, KOTOPBI COAEPKUT
ONIHMOH HA MOKYIIKY, HE SBJISIETCA KPAaTKOCPOYHOU apeHI0M.

ApeHJia MaJIOLEHHbIX AKTHBOB — apeHJla aKTWBa, CIpPaBEJIMBasi CTOMMOCTh KOTOPOTO B HOBOM
cocrosany He npesbimaer 100 000 (Cta Ticsy) py6neit® mpy cobmI0AeHNH ClIeTyIOIMX YCIOBHIA:

- apEHIaTOP MOXKET MOJIYYUTh BBITOY OT MCIOJIB30BaHMs 0a30BOT0 aKTHBA JTMOO B OTACIHHOCTH,
a100 BMECTE C IPYTUMH PecypcaMu, K KOTOPBIM Y apeHIaTopa UMeeTcsi CBOOOTHBII JOCTYIL; U

- 0a30BbIii aKTHB HE HAXOAWUTCS B CHJIBHOW 3aBHCHMOCTH OT APYrHMX aKTHBOB HJIM B TECHOU
B3aUMOCBSI3U C HIMU;

- apeHmaTop He MPEAOCTABISET aKTHB B Cy0apeHAy WIM HE IJIAHUPYET MPEAOCTABISATH aKTHB B
cyOapeHny.

B »TOoM cnywyae mpu3HaeTcsi M OLIEHHMBaeTCs 00s3aTeNbCTBO M0 YIUIATe ApEeHIHOM IIaThl B
coOoTBeTCTBHH C I1. 9.4.2. TIpaBu.

[Ipexpaienue npusHanus oos3arenbcTBa OOHAa MO YIUIaTe apeHAHOM IUIaThl B paMKaxX HACTOSIIETO
paszzena npou3BOJUTCS Ha JaTy:

- IpeKpalleHus 00s3aTeabCTBA UCIIOTHEHUEM WM HHBIM 3aKOHHBIM CIIOCOO0M;

- IEPEBO/JIA JI0JITa;

- B cllyyae MOAM(HKAIMU JOroBOopa apeHjibl 100 B cllydae MU3MEHEHHs] CpPOKa apeHIbl, €ClIH B
pe3yspTaTeé TAaKMX M3MEHEHWM apeH/a YTpauuBaeT INPU3HAKM KPAaTKOCPOUHOM apeHIbl WM apeH[bl
MaJIOLEHHBIX aKTUBOB (B 3TOM CIIy4yae JIOTOBOP apeH]Ibl CYUTAETCSI HOBBIM IOTOBOPOM).

10. MPU3HAHUE, NIPEKPAIEHUE TPU3HAHUSA U OLIEHKA ITPU
MNPEJOCTABJIEHUU AKTUBA B APEHY

10.1. IIpusHanue, NpeKkpamieHue NPU3HAHUS W OLICHKA IJIaTexKel Mo ynjare apeHAHOH IJIaThl
NPH NPeJA0CTABIEHNH AKTHBA B ONEPALMOHHYIO apeH1y

Ilo noroBopam omnepalMOHHON apeH/bl, IO KOTOPbIM YIpaBisitomas komnanus PoHIa BBICTYNAET
apeHjoareseM, 1e0UTOpcKas 3al0JKEHHOCTh B CyMMe IUIaTeX,a, MOJIEXKAIIEro OIUIaTe 3a PacuUEeTHBIH
nepuoy (Mepuo, oNpeaeasieMblid JOrOBOPOM apeHbl, Kak MEPUO, 33 KOTOPBIM MPOU3BOAUTCS apEH IHBIN
J1aTeXK) MPU3HAETCS:

- B 1aTy OKOHYaHHA TCKYILICTO paCYCTHOI'O I€pUoaa.,

- B naty onpezenenus CHA.

8 Vka3aHHast CTOMMOCTH IIOATBEDPKAAETCA JOCTYIHBIMH JaHHBIMH O LICHAX HA TAKUE aKTUBBI MJIM AKTUBBI C AHAJOTMYHBIMU
MOTPEOUTETHCKIMH CBOWCTBAMH.



JleOuTopckast 3aJ0DKEHHOCTh TPEKpaIaeT MpU3HaBaThCS:
- B 1IaTy €€ OIUIaThl apeHIaTOPOM (UCIIOJIHEHUSI 0053aTeIbCTB);
- B JIaTy YCTYIIKH TpaBa TpeOOBaHUS K JOJDKHUKY;

- B JIaTy JIMKBUIAIMYA KOHTPAreHTa COTJIAaCHO HHQOPMAIINH, PACKPHITON B O(PHUIIMATFHOM JTOCTYITHOM
ucrounuke (B Tom uucie 3anucu B EI'PIOJI o nukBupmanuyu KOHTpareHTa B MOPSIKE, YCTAHOBICHHOM
3aKOHOJATEIBCTBOM).

Ecmu ap€HaHas IuiaTa BHECCHA apC€HAATOpPOM aBaHCOM, TO IPEKPAIICHUEC IIPU3HAHUA ,Z[C6I/ITOpCKOI71
3a0JDKCHHOCTH  MPOU3BOAUTCA  OJHOBPECMCHHO C TIMPCKpalmlCHUCM  IIPpU3HAHUA erI[HTOpCKOﬁ
3a10JIKEHHOCTH IO COOTBECTCTBYIOUIEMY ITOJTYYCHHOMY aBaHCY.

CripaBeyiiBasi CTOMMOCTb 3a/I0JDKEHHOCTH PAacCUUTBIBAETCS 1Mo (popmyie:
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eoe:

P - apeHIHBIN TUIATEXK, OTHOCAIIUNCS K TEKYILEMY IIEPUOLY;

t - 1ara OLICHKH,

to - J1aTa Ha4yaJla pac4eTHOIO EPUOLA;

t, - laTa OKOHYaHMs PaCYETHOTO IIEPUOJIA.

B cj1ydae, €CJIM JaTa IMpU3HaHWA aKTUBaA PAa3/IM4acTCsa C MOCJICIHUM AJHEM IICPpUoaa, OIpCACIIEMOTro
JOroBOPOM apCHIbI KaK IICpuoa, 3a KOTOpHﬁ IMPOU3BOJUTCA apeH,Z[HbIﬁ IJ1IaTCXK, B CBA3HU C TCM, YTO TaKkou
MOCICIHUN JICHb SBJISICTCS Hepa60‘H/IM AHEM, TO CIIpaB€aiMBasA CTOMMOCTL AKTHBa PACCHUTLIBACTCA
JIMHEWHBIM METOJIOM BILJIOTH JO TaKOI'O MOCIEIHETrO JHS pacuCTHOIo0 nnepuoaa 1mo JoroBopy.

CnpaBermBasl CTOUMOCTDb 3aJJ0JDKCHHOCTH B CiIydac HCO6XOIII/IMOCTI/I OnpeacsICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

10.2. Ilpu3nanme, NMpekpamieHue NPHU3HAHWUS M OLECHKA NPH NPEAOCTABJCHHH AKTHBA B
(¢puHaHCOBYI0 apeHay

10.2.1. Ilpu3Hanue, NpeKkpamieHue NPU3HAHUS H OLICHKA AKTHBA 10 (UHAHCOBOI apeHe

NmytiecTBo, siBIsitoIIeecs: MpeaMEeToM JoroBopa (0a30BBIN aKTHB), MPEKpaliaeT MPU3HABATHCS C
JIaThl BCTYIJIEHUS B CUJTY JIOTOBOpA M MOJIKMCAHUS aKTa IPUEMKHU-TIEpEIauH.

AKTUBBI, Haxos1Kecs B GMHAHCOBOM apeH ie, IPU3HAIOTCS B Ka4eCTBE 1€0UTOPCKOM 3aJ0JIKEHHOCTH
(B Bue OyAymuX miaTexei) Ha 1aTy Hayajla apeH/ibl ¢ JaThl BCTYIJICHHSI B CUJTY IOTOBOpA U MOANKCAHUS
aKTa IpUEeMKH-TIEpeIayuu.

CrpaBeanuBas CTOUMOCTh JEOUTOPCKOW 3aTONIKEHHOCTH MO (PMHAHCOBOW apeHjie OINpeaemseTcs ¢
HCIIOJIb30BAHUEM JIOXOJHOTO IMOJAXO0Ja IO O0XXKHWJAaeMOW INpHUBEIEHHONW cTroMMmocTu ((dopmMmyna pacuera
npencrasiena B [Ipunoxennn 1).

HI/ICKOHTI/IpOBaHI/IIO nmomieKat apC€HAHBIC IIATCXKU, MOAJICKAIUEC HAYUCIICHHUIO 3a apCHAY 0a3oBoro
aKThuBa C JaThbl, cne,uylomeﬁ 3a Jaroi OLICHKH, KOTOPBIC C€IIC HC OCYIICCTBJICHBI HAa OaTy OLCHKH, U
HErapaHTUpOBaHHAsA JUKBUAAOWOHHAA CTOMMOCTDL, IMPUYUTAOMIAACA apCHAOJATCIIIO COrJIaCHO JOTOBOPY
ApCHABI.

B kadecTtBe CTaBKM TUCKOHTHPOBAHHUS WCIIOJIB3YETCS aKTyalbHAsl CTaBKa OXKHIaeMOW JOXOJHOCTH
HEJIBUKUMOCTH .
[Ipekparnenue npu3HaHus 1eOUTOPCKON 3aJ0IKEHHOCTH MMPOUCXOTUT:

- B JaTy IpUEeMKHU 0a30BOr0 aKTUBA MO aKTy MPUEMKHU-TIEpe1auH;
- B IaTy IPEKpaIlEeHKs J0r0BOpa apeHbl;

7 OHpeHCH}IeTCH 13 JOCTYIHBIX UICTOYHUKOB, B YACTHOCTH, COOTBETCTBYIOIUX CIIPABOYHMKOB OLCHIIINKA d)OH,Z[a.



- B JaTy Moau(HKaUu JAOrOoBOpa apeHAbl JUO0 B cilydyae M3MEHEHHUs CpOKa apeH[bl, €Ciu B
pe3yJbTaTe TAKMX U3MEHEHUH apeH/ia yTpaunBaeT Npu3Haku (PUHAHCOBOM apeH b (B 3TOM Cirydae
JIOTOBOP apeHIbl CYUTAETCS HOBBIM JIOTOBOPOM).

[Ipu3nanue 6a30BOro akTHBA MIPOUCXOIUT Ha O0Jiee PaHHIO U3 JIaT, €CIIH MPUHSITHI MPAKTUYECKU BCE
PHUCKH U BBITOJIbI, CBSI3aHHBIE C BIAZICHHEM 0a30BBIM aKTHBOM:
- B JIaTy MOJAINMCAHNA aKTa MPUEMKH-TIepeaun 0a30BOro akTUBA;
- B JaTy TOCY/IapCTBEHHON PETUCTpalliu Iepexo/ia npaBa Ha 0a30BbIil aKTHB.

B IMPOTHBHOM CJiy4ac, Inepcaada 0a30BOro aKTHBA IPU3HACTCA Ha Ooiee IMMO3AHIOI0 U3 YKA3aHHBIX B
HACTOAICM ITYHKTC OaT.

10.2. Hpn3HaHne, NpeKpamcHue NNIpu3sHaHus U Oll€CHKa mJjaarexei mo ymiiarte apeHI[HOﬁ IJ1aTbl

[Ipu3Hanue M oleHKa AeOUTOPCKOM 3aJ0KEHHOCTH IO YIJIaTe apeH]IHOHM IiaThl B OTHOLUEHUH
apeH/ibl 0a30BOro akTHMBa J0 JAaThl OLEHKH BKIIOUUTEIBHO OCYILECTBIISAIOTCS B cooTBeTcTBUHU C 10.1.
[Ipasui.

11. IlopsiioK KOHBEPTALMHU CTOMMOCTEN, BHIPA’KEHHBIX B OIHOH BaJIIOTE, B IPYIYI0 BAJIIOTY

CTOMMOCTh aKTUBOB U 0053aTEIILCTB, BRIPAKCHHAS B HHOCTPAHHOU BAIIIOTE, OTIIMYHON OT BAJTIOTHI
onpenenenuss CHA, npunumaercss B pacuer CHUA B Bamore ompeneneHus CYHA B COOTBETCTBUHU C
[IpaBunamu Y I[MIU®, peiictByromumu Ha naty ompexaenenus CYA, mo kypcy Llentpansnoro banka
Poccuiickoit denepanuu Ha 1aTy ONpeeiIeHUs UX CIIPABEIIMBONM CTOMMOCTH.

B ciyuae ecnu L{enTpanbabsiM bankoM Poccuiickont @enepanyiv He yCTaHOBIIEH KypC HHOCTPAHHOM
BaJIOTHI, B KOTOPOH BbIpa)k€HAa CTOMMOCTh AaKTHUBOB (00s3aTenbCTB), K BantoTe ompenenenuss CUA B
cootBeTcTBUM C IIpaBunamu Y TIU®, neiictByromumu Ha gaty onpezenenus CHA, To ucnonb3yercs
KpOCC KypC, ONpeesieMblil CIeIyIoIuM 00pa3oMm:

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

USD/RUR —kypc nomtapa CILA Llentpanbroro banka Poccuiickoit denepanuu Ha qaty pacdera
CYA;
CUR/USD - kypc BaliOThl, B KOTOPOH BbhIpa)keHa CrpaBejInBas cTOMMOCTh, K Jlommapy CIIIA,

MIOJIYYEHHBIH 110 TaHHBIM HH(pOpMalMoHHOTO areHTcTBa CHOOH/AC.
B ciyuae orcyreTBus Kypca BamoThl kK fosapy CLIA, ucnosab3yercst Kype BaJlOThI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR
B ciyuyae OTCYTCTBUS JaHHBIX B OTHOIICHUHM KPOCC-KYPCOB JJIA pacueTa HMCIOJb3yeTcs Kypc,
OnpeIeJICHHBIN SKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKJIEHHEM Y IPABIIAIONIEH KOMIIAHUU.

12. MOPSAJAOK PACUYETA BEJIUUYMUHBI PE3EPBA HA BBIILIATY BO3HAT'PAKIEHUI

PezepB Ha BBIIIATYy BO3HArpaKAeHWs (OpPMUPYETCS OTAEIBHO B YAaCTH pe3epBa Ha BBIIIIATY
BO3HArpaAeHUs Y IPaBIIAIONIEH KOMIIAHUY U B YaCTH PE3€pBa Ha BBIIIJIATY COBOKYITHOTO BO3HAIPAXACHHUS
Crnenuann3supoBaHHOMY JIEMTO3UTAPUIO, OLECHIIMKY M JIMIy, OCYILIECTBIIIIOLIEMY BEIEHHE peecTpa
BJIAJIENIbLIEB MHBECTUIIMOHHBIX 1aeB GOHIA (Oanee umenyemcs pe3eps Ha npouue 603HAZPANCOCHUSL).



Pe3epB Ha BbITUIaTy BO3HArpaXKACHU pU3HAeTCs (HauuciseTcs) B cocTaBe o0s3arenscTB DoHma ¢
HauOoJee mo3aHel u3 2 (JIByx) cienyromux aar:
e JlaTa HayaJla KaJIeHAApHOro roja;
e Jara 3aBepiieHus (OkoH4aHus) hopmupoBanus Ponpa.
[Tpexpaienue nMpu3HaHUs pe3epBa Ha BBIIIATY BO3HAIPAXKACHUN MPOUCXOAUT IPU HACTYIUICHUU
OJIHOM U3 CIEAYIOLIUX JaT:
® JlaTa OKOHYAHUs KAJIEHJIAPHOTO rojia BKIIOUUTEIBHO;
e JjlaTa BOBHUKHOBEHHS OCHOBAaHMS Jis INpekpaiieHuss DoHpa B 4acTU pe3epBa Ha BHIILIATY
BO3HArpax/aeHus Y paBIsolIell KOMIaHUH;
e HauOoJee MO3IHEH U3 ABYX JIaT MPU MPEKPALIECHUH - AaThl OKOHYaHUsI TpUeMa TpeOoBaHU
kpeautopoB [IM® wunm patel OKOHYaHMS peainu3alnuu Bcero wumyilectsa [IM®D
(BKITFOUUTEIIBHO).

BennunHa pezepBa Ha BBIILIATY BO3HArpaxaeHuil B @OH1e HAYUCIISIETCS] HApPACTAIOIIMM UTOTOM:
e Ha Kaxaywo aary pacueta CHA B coorBercTBUU ¢ HacrosiiuMu IIpaBunmamu B TeueHue
KaJICHIapHOTO IoJ1a;
e Ha JIaTy BOZHUKHOBEHHUS OCHOBaHMA Ul pekpaieHns PoHia B 4aCTH pe3epBa Ha BBIIUIATY
BO3HATpaXkJACHMS Y IIPABIIAIOLICH KOMIIAHUU.

Ecan paC‘IéTHaﬂ BCIIMYMHA PCE3CpPBa Ha BBIIUIATY BO3HAIPAXKIACHHUA OHNPCACIACTCA HUCXOAA U3
(buKCUpOBaHHON BENMYMHBI, IPeAyCMOTpeHHON [IpaBunamMu JOBEpUTENBHOTO YIPaBIEHUs, TO PE3EPB Ha
BBIIIATY BO3HArpaXaACcHusi HAYUCIIICTCA B pa3sMepe yKaBaHHOﬁ BCJIMYHNHBI, paCC‘IHTaHHOﬁ Ha nOarty
onpenenenuss CHA B coorBercTtBuM C [lpaBuiamMu OBEPUTENBHOIO YIPABICHHS MPONOPLUUOHAIBHO
KOJIMYCCTBY KaJICHAAPHBIX IIHCI;'I B PaCYCTHOM IICPHUOAC.

B cnyuae u3MeHeHus (UKCHUPOBAHHOTO pa3Mepa BO3HATPAKICHHUS BEIMYMHA HAYHCISEMOTO
pe3epBa OIpeAesIeTCs] TPOIMOPIIMOHATIBEHO UCXO/Is U3 KOJIMYECTBA KaJeHIApHbBIX JHEH AEUCTBUS KaXKI0TO
pa3Mepa BO3HArpaxJeHusl B pacCu€THOM NEPHO/IE.

Ecan pvaéTHaﬂ BCJIIMYMHA PE3C€pPBa Ha BBIIIATY BO3HAIPAXKIACHHUA ONPCACIACTCA UCXOAA U3
MPOLIEHTHOM CTABKU OT CPEAHETOJOBOM CTOMMOCTH YHUCTBIX aKTUBOB, TO BEIMYMHA TEKYILIETO HAUUCICHUS
pe3epBa Ha BBITIIATY BO3HArpaxaeHui B MOH/I€ paCCUUTHIBACTCS MO CIeAYIONEeH Gopmyiie:
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Pa. CyMMa o4epeHOro (TeKyIero) HauucieHus pesepsa B 1aTy pacuera CHA;
X - IpoleHTHas CTaBKa, COOTBETCTBYIOMIAS:
®  €CIIM IPOU3BOJUTCS pacdeT CYMMBI pE3epBa Ha BO3HArpakIeHUE Y IPaBIISIIOIIECH KOMIIAaHUH
- pasMepy BO3HArpaXXJICHHsS YTIPaBIAIOUNIEH KOMIIAHUUA OTHOCHUTEIIBHO CPEIHEr010BOM
CYA, ycranoBinernHomy [IpaBunamu 1oBepuTenbHOro ynpasieHuss PoHmoM;
® €CIM NPOU3BOAMTCA pacueT CyMMBbI pe€3€pBa Ha IPOYHE BO3HATPAKIECHUS - COBOKYITHOMY
pasmepy Bo3HarpaxaeHuid Cnenualu3upoOBaHHOMY ACMO3UTApHUIO, OLEHIIUKY W JIUILY,
OCYILECTBIAIOLIEMY BEICHHME pEecTpa BIIAJENIbIIEB HMHBECTHMLIMOHHBIX maeB Ponna,
OTHOCUTENbHO cpenHerogoBoii CUYA, ycranoBneHHoMmy IIpaBmiiaMu JOBEpUTENBHOTO
ynpasieHus: QoHI0M;

CYA4, CUA
- M0 COCTOSTHHIO Ha KOHEI KaKJoro padouero aHs t, 3a uckimouenueM aus d. Ecnu Ha
pabounii nenp t CHA He ompezeneHo, oHO NpuHHMaeTcs paBHbIM CYUA 3a mpenmiecTByrouuili aHIO t
pabouuii 1eHb TEKYIEro KaJleHAapHOro roja, a eciu pacuer CHA B KajeHJapHOM IOy He IPOU3BOIMIICS
- Ha TOCJIeTHUI paOounii IeHb MPEABIYIIEro Ir0/1a;
Ad - cronmMOCTb aKTHBOB Ha naty pacueta CHA;

Qi - cronmocTh 06s3aTeNbCTB Ha naty pacueta CHA;



D - konnuecTBO pabounx AHEN B TEKYyIIEM KalEHIAPHOM TOLY;
t - mopsiAKOBEIN HOMEp pabodero JHs, NPUHUMAKOIINN 3HaueHus oT 1 mo d. t=d — mopsaKoBbIid

HOMep pabodero JHs HAYMCICHAs peseppa L4 ;

Pot. cymma pesepsa Ha BOsHarpakieHne YIpaBISOIICH KOMIAHHM M pe3epBa HA HPOUHE
BO3HArpa)<J€HUsI, HAUMCIEHHAs C Hayalla TEKYILEro KaJeHAapHoro rojia, He BKitoyas aary pacuera CHA;

Xo -CyMMapHas IpPOLEHTHAs CTaBKa BO3HarpaxAcHus  YNOPABIAOMIEH KOMIIAHUM U
BO3HarpaxaeHuii Crnenuain3upoBaHHOMY AETIO3UTAPHIO, OLICHILUKY U JIUILY, OCYIIECTBISAIOIEMY BEICHUE
peecTpa BIIaIeTblEeB UHBECTUMOHHBIX NTaeB PoHxaa.

Pr. CyMMa pe3epBa, COOTBETCTBYIOLIAS:
®  €CIIM IPOU3BOJUTCS pacdeT CYMMBI pe3epBa Ha BO3HArpakJieHUue Y IPaBIISIIOIICH KOMIIaHUH
- CYMME€ pe3epBa Ha BO3HAarpaxKJIeHUE YIPaBIAIOIIECH KOMIIAHUM, HAYMCIICHHON C Hadasa
TEKYILEro KaJIeHAApHOr0 ro/ia, He BKIYas naty pacuera CHA;
®  €CIM IPOU3BOJUTCS PACUET CyMMBI PE3€pBa Ha IIPOYME BO3HATPAXKIEHUS - CYMME pe3epBa
Ha IIPOYME BO3HAIPAXKJCHUs, HAYMCICHHOW C Hadaja TEKYIIEro KaJeHAApHOIro roja, He
BKJItOYas aary pacuera CHA.

B ciywgae Berymienus B cuiy u3MeHeHMi B IIpaBuna goBepurenbHOro ymnpasieHuss POHIOM,
IpeJyCMaTpUBAIOIIUX HM3MEHEHHE pa3Mepa BO3HArpaXAEHUs YNpaBISIOMEH KOMIAHUM —W/WIN
COBOKYIIHOTO pa3Mepa BozHarpaxjaeHuil Crenuanu3upoBaHHOMY [ENO3UTapUI0, OLEHUIMKY U JIULY,
OCYILIECTBIAIOLIEMY BEIACHHE PEECTpa BIIAJENbLECB MHBECTULUMOHHBIX NaeB POHJAa, B OTYETHOM TIOLY,
MIPOIICHTHAS CTaBKa PACCUUTHIBACTCS CIIEIYIOIIUM 00pazoMm:
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X - npolieHTHAs CTaBKa, COOTBETCTBYIOMIAS:
®  €CIIM IIPOU3BOJMTCS PACUET CYMMBI PE3€pBa Ha BO3HATPAXKIACHUE Y IPABJISAIOLIECH KOMITAHUU
- pasMepy BO3HATrpaXICHUsS YNIPaBISAIOUIEH KOMIIAHUM OTHOCUTEIBHO CPEIHETrOJI0BOM
CYA, ycranoBneHHomy [IpaBuiiamu noBepuTenbHOro yrnpasieHus QoHaoMm;
® €CIIM NPOU3BOAUTCS pacueT CyMMBI pe3epBa Ha MPOYUE BO3ZHAIPAXKICHUSA - COBOKYITHOMY
pasmepy Bo3HarpaxjaeHui Crnenualiu3upOBaHHOMY JIETIO3UTAPUIO, OIEHIINKY U JIMILY,
OCYILECTBISIOLIEMY BEICHHE peecTpa BIAJECIbLEB WHBECTULUMOHHBIX MacB PoHxa,
oTHocuTenbHO cpeaHerogoBot CUYA, ycranoBinenHomy [lpaBunmamMu 10BEpUTEIHHOTO
ynpasiieHUs: POHIOM;

X' IMPOLICHTHAA CTaBKa X , JIEHCTBOBABIIIAs C Hayajla OTYETHOIO roaa,

n
X" HN3MCHCHHAA NPOLUCHTHAA CTaBKa X ;
n

- neifcTBYyrOIAs MPOIeHTHAs cTaBka X |
T-l o Ti o X'
I - KOJIMYECTBO pa60'~II/IX JHEU HepI/IOJIa , B TCUCHUC KOTOpBIX JCUCTBOBAJIa CTaBKa y

Ti - KOJIMYCCTBO pa6oq1/1x JHen nepuoaa Ti , B TCUCHUC KOTOPBIX JIelicTBOBalla CTaBKa X" ;
n n

_ . T, .
! - KOJIMYECTBO pa6oq1/1x AHEH ICpUuoJa ', B TEUECHUE KOTOPBIX ACUCTBOBAJIa CTABKa

CpenneronoBas CHA ®onga Ha mo0oOH JeHb onpezensercs, Kak oTHoumeHHe cymMmmbl CHA Ha
KXl pabounii NIeHb KajeHJapHoro roja (ecim Ha paboumit neHb kajeHmapHoro roga CYA He
orpeJieNAach - Ha MOCJeIHUH IeHb €€ OIpeJleNIeH s, PEAIeCTBYIOINI TaKOMY JIHIO) € Hadaia roja (c
naThl 3aBepieHus (okoHuyaHus) hopmuposanus OoHa) 10 naTel pacuera cpeaneronoBoit CHA k uuciy
pabouux JHEW B KaJleHIapHOM TOJy.



Pasmep chopMHpPOBaHHOTO pe3epBa Ha BBIILUIATY BO3HATPAXKICHUS YMCHBIIIACTCS HAa CYMMBbI
HAYUCJICHHOI'O B TCUCHUC OTYETHOT'O roaa BO3HArpaxxaCcHusA YHpaBHHIOH_[eﬁ KOMIIaHUH,
Crenuaju3upoBaHHOMY JIETIO3UTAPHIO, OICHIIUKY, M JIMIY, OCYIICCTBIISIONIEMY BEICHHE peecTpa
BJIaACIbIIEB UHBECCTUIIMOHHBIX I1aCB (DOHI[a.

Hewncrionb30BaHHbI B TEUCHHE KaJCHIAPHOTO ToOja pe3epB Ha BBIIATY BO3HATPAXKICHUMN
MOJVIS)KAT BOCCTAHOBICHHIO B TMOCICAHUN KaJCHIAPHBIA JIEHb KaJCHJApPHOTO ToJa, a yKa3aHHOE
BOCCTAHOBJICHHE OTpaxkaeTcsi MpH mepBoM ompezaeiaeHnd CHA B kaleHAapHOM Oy, CICAYIOUIeM 3a
KaJICHAApHBIM T'OJIOM, B KOTOPOM pe3epB ObUT chopMHUpPOBaH.

13. HOPSIOK PACYETA CPEJHEIOJJOBO#i CYA ®OHJIA U OIIPE/IEJEHUS
PACYETHOY CTOMMOCTHU UHBECTULIMOHHOTO MASI ®OHJIA

CpenneronoBast CHA ®onna Ha 1000i JeHb onpeaenseTcs, Kak oTHoeHne cyMMbl CUA Ha KaXK/IbIii
pabounii 1eHb KaleHIapHOTo roja (eciu Ha pabouwnii geHb kaneHaapHoro roga CUA He ompexaensiiach —
Ha [OCJIETHUH JIEHb €€ ONPEIeNICHNUs, IPEAILECTBYOIIMM TAKOMY JTHIO) C HayaJa rojia (¢ 1aThl 3aBEpIICHUS
(oxonuanwusi) popmupoBanus douga), BKIOYas Aary pacuera cpeanerogoBoii CUA, x uyuciy paboumx
JTHEW B KAJICHIAPHOM TOY.

D CY4,
Creda=4=——,
D

2oe:
D - xonmmyecTBO pabounx JHEH B TEKYIIEM KaJICHIAPHOM TOY;

Cth - CLIA, paccunuTadHHasd B COOTBCTCTBUUA C HACTOAMIMMU HpaBI/IJ'IaMI/I, BKJIIFO4as JICHb pacdcTa

cpeneronioBoii CHA. Ecimm Ha paGoumii neHp t CHA He ompeneneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIIECTBYFOIINI JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHOTo rofia, a ecii pacdyer CHA B KaleHIapHOM TOjTy,
BKJIFOYas JIEHb pacyeTa cpeiHerooBoit CHA, He MpoM3BOMIICS — Ha NMOCIEHUIA pabouMii IEHb PEIbITYILEro roja.
3HaueHUEe OMPEIEISETCS ¢ TOYHOCTHIO 70 2 (JIBYX) 3HAKOB IOCIIE 3aITSITOM.

PacuérHas cToMMOCTh MHBECTUIIMOHHOTO masi PoHAA ONpeAeNseTcs Ha KKy JaTy, Ha KOTOPYIO
onpenensiercss CHA donpa, myrem aenennst CHA ®onpa HA KOJUYECTBO WHBECTUIIMOHHBIX TAEB IO
JAHHBIM pEEeCTpa BJIa/1€NblIeB MHBECTUIIMOHHBIX TaeB DoHIa Ha 1aTy onpeeneHus pacy€THOM CTOMMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onnma u pacy€THOW CTOMMOCTH WHBECTHIIMOHHOTO Tasi aeBOTO
nHBecTHUIIMOHHOTO0 DOHa ocymiecTBiseTcs B cinyyae nepepacuéra CUA.

14. MOPAAOK ONMPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILIATY UHBECTULIMOHHBIX IMAEB

CromMoCTh HMMYIIECTBa, MEPEIaHHOTO B OIUIATY WHBECTUIIMOHHBIX I1aeB, OIpeaesseTcs] B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanbHoro 3akoHa oT 29 wHosOps 2001 1. Nel56-d3 «OO6
NHBECTUIIUOHHBIX (1)OH}13X», IMPUHATBIX B COOTBETCTBUHM C HHUM HOPMATHBHBIX 4aKTOB, Tpe6OBaHI/I$[MI/I
VYkazanus u [IpaBuit 10BepUTETHHOTO YIIPABICHHS COTJIACHO METO/IaM OTPE/IENICHNs CTOMMOCTH aKTHBOB,
MpelyCMOTPEHHBIM HacTosiuMu [IpaBunamu.

JlaTa, O COCTOSIHHMIO Ha KOTOPYIO OMNpPEAENseTCs] CTOMMOCTh MMYILIECTBA, MEPEJAaHHOTO B OIUIATy
WHBECTHIIMOHHBIX TlaeB DoHma, HE MOXKET OBITh paHee JaThl MEepenadyd TaKoro WMYIIECTBA B OIUIATY
WHBECTUIIMOHHBIX TAEB, 332 UCKIIOYEHUEM CITy4aeB OMPEEICHUSI CTOMMOCTH MMYILECTBA, IEPEIAHHOTO B
OTUIaTy MHBECTUIIMOHHBIX MaéB DoHIa, HAa OCHOBAaHUM OTYETA OICHIITUKA.



Jlata, 10 COCTOSIHMIO Ha KOTOPYIO ONPENENsSIeTcs CTOMMOCTh MMYILIECTBA, MEPEJaHHOIO B OIUIATY
WHBECTUITMOHHBIX Ta¢B DOH/Ia, HA OCHOBAHHUH OTUYETA OICHIIIMKA, HE MOXKET ObITh panee 3 (Tpéx) mecsiieB
70 JaThl Tepelayd TaKkoro KMYILECTBAa B OIUIaTy WHBECTUIHMOHHBIX MaéB. CTOMMOCTh HMMYIIECTBA,
MepeaHHoro B OIUIaTy HWHBECTULUMOHHBIX MaéB DoHHa, Ompeaensercss MO COCTOSHUIO Ha JaTy,
YCTAaHOBJICHHYIO B COOTBETCTBUM C [IpaBusiamu n1oBepuTeIbHOIO yrpasieHuss @onaom Ha 23 4. 59 muH.

15. OPAJOK INPU3HAHUA U OHEHKH CHPABEI[JII/!BOI?'I CTOUMOCTH
SAJOJLDKEHHOCTH 11O CAEJKAM C BAJIIOTOMH, 3AKJIIOYEHHBIM HA YCJIOBUAX
T+

3a/I0/DKEHHOCTh 110 CJICNIKaM C BaJIOTOW, 3aKIFOUCHHBIM Ha ycioBusix T+, mpu3Haercst B Jaty
3aKIIOYEHHs JOTrOoBOpa IO  IOKYIKE/TIpojake BaliOTHL. [IpekparieHue NpH3HAHUS 3aJ0JKEHHOCTH
HACTYIIaeT B IaTy Iepexo/ia IpaB COOCTBEHHOCTH Ha BAIIIOTY Ha OCHOBAHUH BBIIIHCKH CO CUETA, OTKPBITOTO
Ha ynpasistromyo komnanuio /[.Y. ITM®/6pokepckoro oruera.

CnpaBennuBasi CTOMMOCTb 33JI0JKEHHOCTH T10 CIIEIKaM C BaJIOTOM, 3aKJIIOYEHHBIM Ha YCIOBHUSAX T+,
ONPEACISIETCA B pa3MepPe PA3HUIIBI MEXKAY TEKYLIEH CIPABEIVIMBOM CTOMMOCTBIO BAIIOTHI, SABJISIOIICICS
MpEeIMETOM CHIEeJIKU, BbIpakeHHOW B Bamtore omnpeaeneHus CYA [IM®D, u CcTOMMOCTBIO BaJIOTHI,
3a)IKCUPOBAHHON B JIOTOBOPE HA JATy UCIIOJHEHUS CIIEJIKH, BEIpaXXCHHOW B BamtoTe onpenencaus CHA
[IN® B coorBercTBUH ¢ 11. 2 [IpaBui pacuéra CHA.

B cinywyae monoXUTENBHON pasHUIBI, CHEJIKAa IPU3HACTCS B COCTAaBE AaKTHUBOB (JeOUTOpCKast
3aJI0JDKEHHOCTh) Y TIOKYTaTess/ B cocTaBe 0053aTelbCTB (KpeAUuTOpCKasi 3a0JKEHHOCTh) y MPOJaBIia,
OTPUIIATENILHON pa3HUIll — B aOCOJIOTHOM 3HAYEHHUH B COCTaBe 00s3aTenbCTB (KpeauTOopcKas
3aJI0JKEHHOCTD) Y TIOKYIIATelsl/B COCTaBE aKTUBOB (J1IOMTOPCKas 3aJJ0DKEHHOCTH) Y MPOJIaBlIa.

CrpaBeasiuBasi CTOMMOCTb aKTHUBA, IPU BO3SHUKHOBEHUH MPU3HAKOB O0ECLIEHEHHUS, OIPENEISAETCS 110
METOAY NPUBEACHHOM CTOMMOCTH OYAYIIMX JIEHEKHBIX IIOTOKOB, YYHUTHIBasi KPEIUTHbIE PHUCKHU
(ITpunoxenue 2), 3a HCKIIOUEHHEM OHUPKEBBIX M BHEOMPKEBBIX CHEJIOK C BaJlIOTOM, B KOTOPBIX
IIPEYyCMOTPEHBI CTaHAAPTHBIE YCIOBUS PACUETOB, HUCIIOJIB3YEMBIE YYACTHHKAaMH pPbIHKA B OTHOLICHHH
C/IEJIOK «CIOT» JIJIsi COOTBETCTBYIOIIMX BAJIFOTHBIX M1ap Ha BAJTIOTHOM pbIHKE MOCKOBCKOM OUpPIKH.

16. IIOPSIIOK YPEI'YJIMPOBAHMSI PA3ZHOI'JIACU MEXJY YIIPABJISIOIIENR
KOMITAHUEU U CIIEHUAJN3UPOBAHHBIM JEIIO3UTAPUEM ITPU ONTPEAEJIEHUN
CHA

16.1 Ilpouecc cBepkn CUA

VYopasisromas koMmnanus u CrnienManu3upOBaHHBIN JEMO3UTapUil Ha JaThl, NPEIyCMOTPEHHBIE
IeBATHIM a03ameM paszzgena 2 Hacroammx IlpaBui, ocymecTBisitoT oO0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJITHOTO MHBECTHIMOHHOTO nas Ponna. g 3toro Ympasisromas KOMIAaHUS GOPMUPYET U
nepenaeT B Crnenuain3upoBaHHbIN AETIO3UTAPUNA CIIPABKY O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Crieunanu3upoBaHHbIN Aeno3utapuil ocymecTsisier cBepky CHA u pacu€THOl CTOMMOCTH OJHOTO
MHBECTULMOHHOTO Nasi POoH/a, paCCUNTAHHBIX YIIPABISAIOUIEH KOMIIAaHUEH, C COOCTBEHHBIMU pacyéTaMu
JAHHBIX [TOKa3aTelIel.

[IpaBunvHoCTh onpenenenus CYA u pacu€THONW CTOMMOCTH OJHOTO MHBECTULMOHHOTO nast doHja
TTOATBEPKIAETCS TMOMUCHI0 YIIOTHOMOYEHHOTO Juiia Crenuain3upoBaHHOTO ACTIO3UTAPHS U 3aBEPIETCS
neyatpio Crnenuaninu3upoBaHHOTO JEMO3UTApUsi Ha CIpPaBKE O CTOMMOCTH YUCThIX akTuBOB PDoHaa (B
CiTydae MOMUCaHus OyMa)KHOTO JOKYMEHTA).

B cnyyae oOHapyXeHMs CYIIECTBEHHBIX PpACXOXKICHHUH, BBISIBIEHHBIX B IIpOIECCE CBEPKH,
Creunanu3upoBaHHBIM  JEMO3WTAapUil  HampaBiseT YOpaBidloolled KOMIAHWKW HHQOpMAlHIo ¢
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéTa umyiecTBa PoHa ¢ yKazaHHUEM IMO3UIHHA, IO KOTOPHIM ObUIH
OoOHapy’KEHbI JTaHHBIE PACX0XKICHMSL.



16.2 BoisiBjieHHe pacxo:xaeHuid B npouecce ceepku CHA

IIpu BBISIBIEHHMH pacXOKIeHUI 1O cocTaBy akTUBOB npu pacuére CUA donpa Ymnpasnsromas
komnaHusa U Creuuanu3upoBaHHBIN NEMO3UTapUil OCYLIECTBISAIOT CBEPKY AKTHBOB U 0043aTEbCTB, IO
KOTOPBIM BBISIBJIEHBI PACXO0XK/IECHUS, Ha MPEAMET IPABUIBHOCTH UX YYETa B COOTBETCTBUM C KPUTEPUSIMU
UX MPU3HAHUSA (IPEKPALLEHUS IPU3HAHMS).

IIpu oOHapyX)eHUM pacXoKIE€HUI 110 CTOMMOCTH akTUBOB Iipu pacuére CHA donpa Ympasisromas
komnaHus 1 Criennanu3upoBaHHbIN I€MO3UTAPUNA OCYLIECTBIISAIOT CIACAYIOIINE AEHCTBUS:
e cBepka MH(OpMaIUK, HCIIOIb3YEMOI AJ ONpeAeNeHHs CIpaBeUIMBOM CTOMMOCTH aKTHUBOB
(o6s3arenncTB) DoHIA, B TOM YHCIE, €€ UCTOYHUKOB M MOPSIIKA UX BHIOOPA;
® CBEpKa MOpsAIKa KOHBEPTAIMH BEIMYUH CTOUMOCTEH, BBIPAXKCHHBIX B OJJHOM BAIIOTE, B IPYTYIO
BaJIIOTY.

Ilocne ycTpaHeHus BbISIBICHHOM IPUYMHBI pacxoxkieHul B pacuere CHA Ynpapisionias KOMIIaHUs U
Crenuanu3upoBaHHbIN 1€N03UTapHUil TOBTOPHO OCYLIECTBISIOT AECHCTBUS, NPEyCMOTPEHHbIE B a03.2-3
1.16.1 nactosimux [paBu.

16.3 BoisiBjieHue omuOku B pacuere CHA u cTOMMOCTH OJJTHOT0 MHBECTUIIMOHHOTO MAast

B ciydae BbisiBIeHUS OUTMOKH/TIOSIBIICHUS] HOBOM nH(opMariu B pacuére CHA ¥ CTOMMOCTH OJTHOTO
MHBECTULIMOHHOTO nasg Crenuaau3upoBaHHbIN JETO3UTAPUN U YIPABIAOMAsA KOMIIAHUS HE MO3JHEE S5
(ITatn) pabounx AHEH ¢ yKa3zaHHOH 1aThl 0pOPMIIIOT AKT BbIsiBIIeHUS omiOKH B pacuére CHA 1 mpoBoasT
COOTBETCTBYIOLIYIO IPOLIEYPY KOPPEKTUPOBKH OLINOKH.

B ciydae, ecnu Ha nary, IO COCTOSIHUIO Ha KOTOPYIO BbISIBJI€HA OLUIMOKA, OTKIOHEHUE CTOMMOCTH
akTuBa (00s3aTeNIbCTBA), UCIIOIB30BAHHON B pacuére, coctapnsieT Menee, yem 0,1% koppextaoit CHA, u
otkionenre CHA Ha 3TOT MOMEHT pacuera coctasisieT meree 0,1% koppexktaoit CHA (danee umenyromes
OMKJIOHEeHUs1), TPOU3BOAUTCS IMPOBEpPKA, HE MpHBENa JIM BbISBICHHAs OIIMOKAa K OTKIOHEHUSM,
cocrasisttonuM 0,1% u Gosiee oT koppekTHOM CHA, B IOCIENYIONIUX AaTaX.

Ecnn paccuntaHHble OTKJIIOHEHMSI B KaKIyro M3 aar cocrasuinu meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJHOTO HMHBECTULMOHHOro mnas PoHJa HE MNPOU3BOJIUTCS. YTpaBJAONIas KOMIAHUS U
Crenanu3upoBaHHbIN JeNo3UTapuil NPUHUMAIOT BCE HEOOXOAMMBbIE MEphl Ul HPEJOTBPALCHUS
MMOBTOPEHHUS OIMIMOKU B OyayIIEM.

B cnyuae, korza B kakyro-nmu6o u3 gat o6a OTKIOHEHHs MM 0J1HO M3 HuUX cocrtasiser 0,1% u Oomnee
koppektHoil CUYA, Vmpasnsromas komnanus u Crnenuaanu3upoBaHHBIM J1€NO3UTapuil OCYIIECTBISIOT
nepepacu€r CYA n cTOMMOCTH OIHOTO MHBECTHLIMOHHOTO nasi donzaa 3a Bech NEpUOA, HAUMHAs C J1aThl
JOMYIIEHUST OIIHOKH.

B ciyuae, ecnu ¢ MOMeHTa jgomylieHus: omMOKu, npuBenaniei k nepepacuéry CHUA u croumoctu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYIIECTBISUIMCH OINEpalMd IO BbIaYe WJIM IOTallEeHUI0
MHBECTUIMOHHBIX IIa€B, TO YIPABIAMOMIAs KOMIIAHMS OCYIIECTBISAET pacdy€Tbl C BIAJENbIAMU
MHBECTUIIMOHHBIX NTaeB POH/Ia 110 BO3MELIEHHIO yillepOa B COOTBETCTBUU C TPEOOBAHUSMU JIEHCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Ipn HeoOxomumoctu Ympasinstomas kommanus u Crenuanu3upoBaHHBIA JEMO3UTApU BHOCST
UCIIPABIICHUS B PETUCTPHI yUeTa.



Ipunoscenue Nel

TEPMHUHOJIOI'UA

AHAJIOTHYHASL 00 Uranus - OONMUTAINS, OTHOCAIIASCS K TOMY € CETMEHTY, 4TO U OIICHHBacMas
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NOXOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHusi CieJIKH, COBEPLIIEHHOW Ha J00POBOJILHOW OCHOBE - CJlI€JIKa MPU3HACTCS
COBEpIIECHHONH Ha J0OpOBOJIBHOM OCHOBE, €CIIM 3TO Oup)KeBas CJeNKa, 3aKII0UYeHHass B PEKUME
0e3a]peCHBIX TOProB JINOO, ECII OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cjhenka Oblla 3aKIIOYEHAa HAa OCHOBHOM WJIM TNPU OTCYTCTBUUM OCHOBHOIO Ha Hauboiee
BBITOJTHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAr€HTOM, SIBJIAIOIIMMCS MaiukoM DoHAAa WU SBISIOLIEHCS
CBA3aHHOI CTOPOHOMU ¢ YIpaBistolleld KOMIIAHUEH;

e CJeNKa HE 3aKJII0YeHa ¢ KOHTPAreHTOM, HE HaXOASIIMMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYPCHOTO YIPaBJICHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO OMEPAIINIO);

e cjenka He OblIa 3aKIl04YeHa, YTOObI BHIOJHUTH TPEOOBAHUS PETYIHUPYIOMIUX OPTraHOB WIIH
JEMCTBYIOIIETr0 3aKOHO/1aTENbCTBA B OTHOLLIEHUH OHON U3 CTOPOH IO CJIEJKE.

IMoramenmne - Oymkaiinee gocpouHoe (Harmpumep, odepra) norameHue (He YaCTUHYHOE) OOJIUTalluu
WM TIOTalleHre OOJIMTaluy B CIly4yae, €Cli JIOCPOYHOE TOTallleHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH oﬁnurauuﬁ B HCIAX OLNCHKHU OCYHICCTBIIACTCA C HMCIOJIB30BAHUCM MATPHYHOI'O
nmoaxoga OATHOBPEMCHHO I10 peﬁTHHFy, CpOKY O6paH_[CHI/I$[ U TUITY DMUTCHTA:

a. I'pynnupoeka no peiimunzy smumenma (eCl SMUTEHT UMEET PEUTHUHT HECKOJIBKMX PEUTHHTOBBIX
areHTCTB, TO JJI TPYNIHUPOBKU UCIIOIb3YETCS MAaKCUMAaJIbHBIN pEHTHHT):
['pynnupoBKa Mo peHTHHTY OCYIECTBIISETCSI B COOTBETCTBUU C Tabauue 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA Me:KayHapoaHas mKajia rpynna
AAA(RU ruAAA AAAru | AAA|rul Baa3 BBB- BBB- PelfTHHroBas
W BBIIIC | W BBIIIC | W BBIIIE rpymma I
AA+(RU) ruAA+ AA+.ru AA+|ry|
AARU) | rAA | AAru | AAJ Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| Peiitunrosas
A+RU) | ruA+ Atru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alry|
A-(RU) rUA- A-ru A-lry Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+ru| BI B B
BBB(RU) ruBBB BBB.ru BBB|ru| PefitmHrOBast
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpymma II1
BB+(RU) ruBB+ BB+.ru BB+|rul
Bonee Hu3Kuil peTUHT / pEUTHHT OTCYTCTBYET Pelitunrosas
rpynma [V

CooTBeTcTBUE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHMs peiiTuHra Poccuiickoit
®denepany, NPUCBOEHHOTO POCCHICKUM PEUTHHIOBBIM AreHTCTBOM I10 HAIMOHAJIBHOW PEUTHUHIOBOU




mIkajne v (WIM) HHOCTPAHHBIM PEHTHHTOBBIM ar€HTCTBOM IO MEXIYHAPOAHOW peUTHUHTOoBOM mikaje. [Ipu
MePECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee |1 roga  aropauusi MEHbIlIe WA paBHa 365 qHEl;

Ot 1 mo 3 ner  mroparus Oonbie 365 aHEl, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mroparus 6onbme 1095 nHel, HO MeHbIIE WK paBHa 1825 nHei;
Bonee 5 ner mroparus oonbine 1825 nHei.

C. I'pynnupoeka no muny smumenma:

- Ui o0IMraluy POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOJIAX:
I'ocynapcTBeHHBIE OOIHTAINY;

KopriopaTuBHble 06auranum;

MyHun#nagbHble 0OTUTAH U 00IUTranuu cyobekToB PO.

- JUI €BpOOOIINTallul POCCUHCKUX IMUTEHTOB:

lNocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpooOGuramnuu 6aHKOB;

EBpoobGimranun HepruHAHCOBBIX OpTraHU3aIHA.

d. I'pynnupoexa no eéanome.

¢ ¢exTUBHASA CTABKA 10XOTHOCTH J0JTOBOM IIEHHO 6yMaru oT ueHsl P onpenenaeTcs ucxoad us
YpaBHCHHUS:
N
CF;
P+ NKD = z —
i—-*0
i=1 (1+YTM) 365

eoe:

YTM - uckomas >3ppexTiBHasI CTaBKa J0XOIHOCTH;

P - nena, ot KoTOpO# paccunThiBaeTCs 3PPEKTUBHAS CTaBKA JOXOJIHOCTH JJOJITOBOH 1IEHHOH Oymaru;

NKD - HakOIUIEHHBIM KYMOHHBIM J0XOJ] HA JaTy OLEHKHU (IIpuOaBiseTcs B TOM ciydvae, eciu LeHa P
He Bkioyaer HKJI);

N - KOIM4YecTBO OCTABILMXCS Ha JIaTy OLIEHKH IJIaTe)Ked MPOLIEHTOB W/WJIM OCHOBHOM CyMMBI JOJTra
IO JTOJITOBOM IIEeHHOU Oymare;

CF; - BenmruuHa I-TO TUIATEXKA;

t; - mara i-ro raTexa;

to - JaTa OLICHKHU.

dopmyna pacyera npuBeaeHHOIN croumoctu (PV):
N
CF;
PV = o
i=1 (1+71)365

eoe:

T - CTaBKa JUCKOHTUPOBAHUS,

N - KOJIMYeCTBO OCTABIIMXCS HA JIaTy OLICHKH IJIaTeKEel MPOIIEHTOB W/WIU OCHOBHOW CYMMBI J0JTa
10 JIOTOBOPY (ZIE€MO3UTY, TOIATOBOM IIEeHHOM Oymare);

CF; - BenmuuuHa i-TO TUIaTexa;

t; — TuTaHOBAs J1aTa 1-TO IJIATEeXka,;

top - Hara OLIEHKHU.



Ilpunoscenue Ne2

MNOPAAOK KOPPEKTHPOBKH CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

O01IMe MoJ0KeHus

Hacrosamuii [Topsinok KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ul yueTa KpEIUTHOTO pHUcKa (nanee —
[Topsa0K) MpUMEHsIETCS 1T OIIEHKH KaK BCEX OMMCAHHBIX BUJIOB aKTHBOB, TAK M MX YACTH.
OrieHKa KpeJIMTHOTO PUCKA UCIIOJIb3YeTCs I pacueTa CIpaBeyIMBOI CTOMMOCTH akTUBOB. [1pu aToM
B 3aBUCHUMOCTH OT CTENEHU BIHUAHHUS KPEAUTHOTO PHUCKA HA CIPABEUIMBYI0 CTOMMOCTb AaKTHBBI
KJIACCU(UITUPYIOTCS Ha CIEAYIONTNE BHUJIBL:
e Crannaptabie (0€3 MPU3HAKOB OOCCIICHEHHUS );
e (OOecrieHeHHbIe 0e3 HaCTyIIEHUS AedOTa;
e  AKTHBBI, Haxoasgmuecs B nedore.
Cdepa npumenenus:
Cmanoapmmubsle akmugsl (0e3 npUHAKO8 00eCUeHeHUs), A UMEHHO:

e JleHeKHBIE CPENICTBA BO BKJIQAaxX (JCMO3HUTAX) — B CIydae, €ClId JICHE)KHBIC CPE/ICTBA Pa3MEIICHBI
BO BKJAJ (IEMO3UT) B BalllOTe, B KOTOpod bankom Poccum HE packpbIBaroTCs CBEICHUS O
CPEIHEB3BCIICHHBIX IPOIICHTHBIX CTAaBKax I10 IPHUBJICYCHHBIM KPEAUTHBIMH OpPTaHU3AUSIMU
BKJIaJiaM (Jeno3uTaM) He(UHAHCOBBIX OpraHM3aluil B pyOJisX W WHOCTPAHHOW BaliOTe JTHOO B
cllydae OTCYTCTBHSI B TIOCICIHEH OIMyOJIMKOBAaHHOW HWH(POpPMANMK JAaHHBIX [0 CTaBKaM Ha
PENEBAaHTHBIN CPOK.
e [IpaBa TpeOoBaHus U3 JOrOBOpaA 3aiiMa U KPEIUTHOTO JAOTOBOpA (B CIIydae eclii 3aiiMOJaBIEM 10
noroBopy BeictynaeT OoHpn);
e Bekcenp (B ciywyae omnpeneieHHs CIpPaBeIJIMBOM CTOMMOCTH C HCIIOJIb30BaHHEM METOJa
MIPUBEACHHON CTOMMOCTH OYAYIINX JEHEKHBIX TOTOKOB);
e JleOutopckas 3aJIOJDKEHHOCTh (B CIIy4ae OIPEACICHUS CIPaBEJIUBON CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C MCTIOJIb30BAHUEM METO/1a IPUBEIEHHOM CTOMMOCTH OYAYIIHUX JAEHEKHBIX TTOTOKOB).
Obecuenennvie (6e3 nacmynjenus 0egoima), @ UMEHHO:

e JleHEeXHBIE CPEJICTBA HA CUETaX U BO BKJIAJAX;

e JoATrOBBIE HHCTPYMEHTHI;

e [IpaBa TpebGoBaHUs U3 KPEIAUTHBIX JTOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciu 3aiMOIaBIeM
0 JIOTOBOpPY BbICTyMaeT DoHN);

e Bekcenb (B ciy4yae OMNpENEICHUsl CIPaBEIIMBOM CTOMMOCTH C MCIOJb30BaHUEM METOAA
MIPUBEJICHHON CTOMMOCTH OYAYIINX ACHEKHBIX TTIOTOKOB);

e JleOuTopckas 3a0HKEHHOCTD (32 UCKITIOUEHHUEM MPOCPOUYKU B paMKaX OMEPaIrMOHHOTO ITUKJIIA IS
OTIePAITMOHHOM TIEOMTOPCKOM 3a/10JKEHHOCTH );

e AKTHBBI, CTOMMOCTb KOTOPBIX OMNpEAENsACTCS Ha OCHOBAHMHM OTYETa OICHIIMKAa (C y4eToM
MOJIOXKEHUH, YCTAHOBIICHHBIX B Pazniene 7 HacTOSIIETO MPUIIOKEHNS).

Axmuensl, Haxodawuecs 8 0edhorme, a UMEHHO:

e Bce BHJIBI aKTUBOB, HaxoAgmuecs B nedonre.
Jns  uenell HacTosAmed METOAWKH, KOHTPAreHTbl — WHAUMBHAYaJbHbIC MPEANPHUHUMATENIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3u4ecKumM JTUIam.

I[J'IH ueneﬁ HaCTO}IIJ_ICﬁ MCTOAUKU TPHUMCEHCHUC WJIKX HC NPHUMCHCHUC COOBITHI 110 OGCCHCHCHI/IIO
H/ U I(e(bOJ'ITy JJI KOHTPArcHTOB - YIIPABJIAIOIIUX KOMIIaHUH KaK JOBCPUTCIIBHBIX YIIPABJIAIONIUX IMTACBbIX



WHBECTULIMOHHBIX (OHIOB, a TakXke /M HHBECTHLIMOHHBIX TOBApUILECTB OOOCHOBBIBAETCS
MOTUBHPOBAHHBIM CYKJIECHUEM Y IIPaBISAIOIIECH KOMIIAHUH.

TepMHHBI U ONIpeIeIeHUs.

KonTpareHT — nuio, HENOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[IN®, u ypoBeHb KpPEAUTOCIIOCOOHOCTH/(PUHAHCOBOM HAIEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMLA HEMIOCPEICTBEHHO BIIMAET HA CIPABEIIUBYIO CTOMMOCTh akThBa. Kontparenrtamu [IM® ssistorces
SMHTEHTHI LIEHHBIX OyMar, 3aeMILIUKH 110 KPEITUTHBIM JJ0T0BOpaM, 1eOUTOPHI 0 JOTOBOPAM C UMYIIIECTBOM
[IN®, apenaaropsl, 6GaHKH, KpEAUTHbIE M HEKPEAUTHBIE OpPraHU3alMM U Ipodre OOsS3aHHbIE JIMLIA 110
axktuBaM [T ®.

KpenuTHblii puck — pUCK BO3HHUKHOBEHMs IOTEPb B PE3y/bTaTe HEUCIIOIHEHUS 00s3aTelIbCTB
KOHTPareHTOM  (3MUTEHTOM) o00s3aTesbCTB, a TaKXkKe B  pe3ylbTaTe M3MEHEHUS  OLEHKHU
KPEAUTOCIIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTPAreHTa (IMUTCHTA).

Be3puckoBasi craBka Ha 1aTy onpeaeeHUs CIIPaBelJMBOl CTOMMOCTH:

e B poccuiickux pyonax:

- CraBka, onpenensiemast u3 G-KpuBOil, IOCTPOCHHOHN 10 POCCUMCKUM TOCYAApCTBEHHBIM OOJIUTalUsM
(KBJl Mockosckoit 6upxu® Ha maTy pacuera cIpaBeUTMBOM CTOMMOCTH C yYeTOM CPOKa J0 MOTalleHUs
COOTBETCTBYIOIIETO IUIATEKA, PACCUMTAHHAs [0 JABYX 3HAKOB mocie 3amsato. Ilpm 3Ttom ecnm Ha
KOHKPETHBIH JeHb HeT 3HadyeHus craBku KBJ| mo HeoOXxonuMoMy CpoKy MoOramieHus, OObsBICHHOMN
Mockogckoii Oupxku, KB/l nomkHa OBITH OIpeneneHa pacyeTHBIM IyTEM IO METOAMKE MOCKOBCKOM
OUpXKU C TOH K€ TOYHOCTBIO, C KOTOpOH €€ 00bsABIsIeT MOCKOBCKast Oupika) - Il 3aJJ0JPKEHHOCTH, CPOK
MOTalIeH!si KOTOPOil mpeBbIlaeT 1 KajaeH1apHbIi AEHb.

3HaueHUe CpoKa CTaBKU olpezensercs A0 4 3HaKoB mocie 3ansaToi. MiToroBoe 3HaueHUE CTaBKU
onpeenseTcs 0 2 3HAKOB MOCIE 3aISITOU.

- CraBka RUSFAR?® - 11714 3a/1075keHHOCTH, CPOK MOTalIeHHs KOTOPOi He MpeBbIaeT | KaneHJapHbIii 1eHb.
B cnyuae, korna Ha pabouMil AeHb CTaBKa HE PACCUMTHIBAETCS, MCIOJIB3YETCS MOCIEAHEE M3BECTHOE
3HAUEHUE CTABKHU.

B cnyuae HeBO3MOXKHOCTH ompezeneHus akTyanbHbiX 3HaueHui KbJ[ MockoBckoit 6upxu B ciaydae,
KOTI'JIa HETOPTOBBIN J€Hb (MJIM OTCYTCTBHE TOPTOB Ha (DOHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemenuto banka Poccun, mprocTaHOBKOW TOProB B cllydae JOCTHIKEHHSI YCTAaHOBJIEHHBIX OMpiKei
MOPOTOBBIX 3HAUYEHUH WJIM MHBIMU aHAJOTMYHBIMH COOBITHSIMHU, B Kaue€CTBE BPEMEHHOW allbTepHATHUBbI
0e3pUCKOBOM CTaBKH TS ONIPE/ICIICHUS CIIPABETMBON CTOMMOCTH aKTHBOB MpuMeHseTcs ctaBka ROISTix
Ha J1aTy ONpPEENEHUs CIIPABENAINBOM CTOUMMOCTH.

Bb160p MHOH cTaBKM B OTHOIIEHHWU aKTHBA YIpaBIsIOMIass KOMOAHUS O(OpMIISieT MOTHUBUPOBAHHBIM
CYXACHHEM U IIPENOCTaBIsAeT ero B Crnenualn3upoBaHHbIN AETIO3UTAPH.
e B amepuxanckux oonnapax:

JI1s1 3a10JKEHHOCTH CO CPOKOM J10 OTAIEHNs, HE MPEBBIIIAIOIINM | KaJIeHTapHBIi IEHb — CTaBKa
SOFR,

st 3a101KEHHOCTH CO CPOKOM JI0 TIOTAIIEHUS CBbIIIE | KaJl€HIapHOTO JIHS — METOIOM JINHEHHON
WHTEPHOJSIIMM MeXy 3HadeHueM cTaBkM SOFR u cTaBkoi 1O aMEpHKaHCKUM TIOCYIapCTBEHHBIM
obmuramusam™?,

e Bespo:

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

9 https://www.moex.com/msn/ru-rusfar

¥ Ycrounuk: https://www.sofrrate.com/

1 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield
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J171st 3aT0JIKEHHOCTH CO CPOKOM JI0 TIOTAIIeHHUs, He MPEBBIIIAIONINM | KaJleHJapHbIi JeHb — CTaBKa
ESTR®?;

J11s1 3a1075KEHHOCTH CO CPOKOM JI0 MOTalIeHHs CBbIIIE | KaJeHAapHOTo JAHS, HO HE MPEBBIIIAIOLTIM
90 kanmeHJapHBIX AHEH — WHTEPHOJIALMS CTaBKU MEXIy 3HaueHueM ctaBku ESTR u craBkoil mo
obnuranusaM eBpo3oHs ¢ peiituarom AAA™ na cpok 3 mecsna.

J1s1 3a10J5KEHHOCTH CO CPOKOM JI0 TOTallleHus, peBbiatomuM 90 kajaeHIapHbIX JHEH — cTaBKa,
MOJTYYArOIIAsICsl METOAOM JIMHEWHOW MHTEPITOJISAIIUH CTAaBOK 110 OOIMTallisIM €BPO30HBI C peHTHHIOM AAA.

e Biwoans:

e Jlnsa cpoka 0 moraimieHus, He mpeBbimatomero 1 kajennapueii 1eHb — crabka O/N HIBOR
(CNH)!4,

e Jlns cpoka n0 moramieHus cBbllle | KajJeHAapHOro JHS U /10 roja (BKJIIOYUTENIbHO), CTABKA,
omnpenensieMas MetoaoM JuHerHo# uHTeprosaiuu ctaBok HIBOR (CNH). CpounocTs y3710B
unrepnoysiinu st craok HIBOR (CNH) ompepnensiercss kak OTHOILIEHHE KOJUYECTBA
eIVHHI] M3MEPEHUS BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOLIEM Y3Ji€ WHTEPIONSALNU, K
OKPYTJIICHHOMY KOJUYECTBY (10 IIEJI0r0) COOTBETCTBYIOIIUX €IUHMI] U3MEPEHUSI BPEMEHU B
KaneHaapHoM roay. [lonydeHHoe 3HaueHUEe OE3PUCKOBOM CTaBKH (B TOM YHCIIE B PE3yJbTaTe
MPUMEHEHHUS METOJa JIMHEHHOM MHTEPIIONSAIMN) UCIIOJIb3YETCS MPU pacdyeTe CIpaBeIMBON
CTOUMOCTH TI0 popMmyIie 2, ucxoas u3 6a3zuca HauuCIeHHs TPoLeHToB — 365(366) nHeil B roxay.

J1y1st cpoka /10 ToraiieHus CBhIIIE OJHOTO rojia — BEIOOP UCXOAHOW CTaBKH JIJIsl ONPECIICHHS 0€3pUCKOBOM

CTaBKU B KUTAMCKUX I0OAHAX OCYIIECTBISETCS HA OCHOBAHUU 3KCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJIEHUS
VYnpapmstomedt koMmnanuu. Ilomumo TpeboBaHMI K COJAEPKAHUIO HKCIEPTHOIO (MOTHBHPOBAHHOIO)
CYXACHMsI YIPaBIIOINUNA KOMIIAHWM, YCTaHOBJIEHHBIX HacrosmuuMu lIpaBunamu omnpenenenuns CUA,
9KCHEepTHOE (MOTUBUPOBAHHOE) CYKIEHHME O BbIOOpEe OE3pUCKOBON CTaBKM B KHUTAWHCKUX HOAHSX (MpU
HEO0XO0AMMOCTH) JIOJDKHO COJEPKATh MOPAIOK ONPEAETICHUS CPOYHOCTH Y3J0B MHTEPIONALUM U Oa3uc
HA4yMCIEHUsI MNPOLEHTOB. Eciaum MHOE HE yKa3aHO B OKCIEPTHOM (MOTHUBUPOBAHHOM) CYXKICHHH
VYrpasnsitomieid KOMIIAaHUM O BBIOOpe OE3pUCKOBOM CTaBKM B KHUTAWCKUX IOAHSIX, IS OMpENeTIeHUs
0E3pUCKBOM CTaBKM B KHMTAaWCKHMX FOAHAX HA CPOKHU OTJIMYHBIE OT CPOYHOCTH Y3JIOB HHTEPIOJISALUU
HCIIOJB3YETCS. METOJ JIMHEMHOW WHTEPHOJSALMU.B ciiydae HEBO3MOKHOCTH OIPEICIICHHS aKTyaJbHBIX
3HayeHnit HIBOR CNH, 1160 Heo0XoauMOCTH OIpeiesieH!s] CTaBKU Ha CpOKe 0OJIbIIeM MaKCHUMalIbHOTO
3HayeHus1 cpoka craBku HIBOR CNH, BbIOOp MHOH CTaBKM B OTHOIIEHUHM aKTHBa YIpaBIsioLIas
KOMMaHus O(OpMIISIET MOTHUBUPOBAHHBIM CYXJIEHHEM, COIJIACOBAHHBIM CO CIIELUATU3UPOBAHHBIM
JENIO3UTAPUEM.

e B mpoumx BalOTax — Kak 6e3pI/ICKOBa$I CTaBKa (ee JIMHEeMHas I/IHTepHOHHHI/Iﬂ) B COOTBeTCTBYIOIHeﬁ
BaJIIOTC.

®opmyaa 1. ®opmyJia JUHEHHON HHTEPNOJISIHUA

RKDmin' eCJinu Dm < Dmin

D _
™ 1 x (RKy41 — RKy_,),eciut Dyin < Dy < Doy

RK +—
I P 7

RK o ecnii Dy, = Doy
rae:

Dm - cpok a0 noramieHust HHCTpyMEHTa m B TOAAX;

12 hitps://www.ech.europa.eu/stats/financial markets and interest rates/euro short-term _rate/html/index.en.html

13 https://www.ech.europa.eu/stats/financial _markets and_interest rates/euro_area_yield curves/html/index.en.html
14! https://www.tma.org.hk/en_market_info.aspx
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Dmin, Dmax - MUHMMaNbHBIH (MaKCHUMaNbHBIN) CPOK, HA KOTOPBIN OIPEENIEH YPOBEHb ITPOLIEHTHBIX
CTaBOK OECKYNOHHOM TOXOJHOCTH IMOIXOASIIMX (peleBaHTHBIX) IOCYJApCTBEHHBIX LIEHHBIX Oymar, B
rojax (C TOYHOCTBIO 70 4 3HAKOB I1OCIIE 3aISITON);

V+1, V-1 — naubosnee 6im3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYEHUE KPUBOW OECKYIOHHON
JOXOJHOCTH, HE IpeBbIIIatomui (mpessiaronuii) Dm, B rogax (¢ TOUHOCTBIO 10 4 3HAKOB II0CIIE 3aMATOH);

RK(T) — ypoBeHb MPOIIEHTHBIX CTABOK I cpoka T, rae T MokeT mpuHUMaTh 3HaueHus V-1, V+1,
Dmin, Dmax. MToroBoe 3Ha4eHUE CTABKH ONPEIEINISETCS A0 2 3HAKOB TOCIIE 3aMATON B IPOLIEHTaX U J10 4
3HAKOB B JIOJISIX.

PD (BeposiTHOCTB 1e(0.1Ta) 0 AKTUBY — OIICHKA BEPOSTHOCTH HACTYILICHUsI COOBITHS AedoITa.
ITopsinok onpenenenust PD ycranosiieH B paszaene 4.

LGD (loss given default) — omenka ypoBHS TMOTeph B Ciydae HAcTyIuieHHs aedosira.
PaccuuTbiBaeTcst ¢ yderom oOecrneueHHsl MO 0043aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYYHUTENBCTBO U T.II.
[Mopsimok onpenenenust LGD ycranosien B pasnene 5.

CoR (Cost of Risk, crommocTb prucka) — 10151 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, OIpeessieMas
KaK OTHOIICHHWE CYMMBI C(HOPMHUPOBAHHOTO pe3epBa MO KPEIUTHBIE YOBITKM K BaJOBOH OamaHCOBOM
CTOMMOCTH KPEIUTOB 10 AaHHBIM oT4eTHOCTH MC®O BrIOpanHbix 0aHKOB. [lopsmok onpenenenns CoR
YCTaHOBJIEH B pazfeiie 6.

KpenuTHblii peiTHHI — MHEHHE HE3aBHCUMOIO PEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHHIYeMOro JMIa MCIOJHATH HpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOM HAJIEKHOCTH, (PUHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOPUU IO OIIPENEICHHON PEUTUHIOBOM LIKAJIE.

B umensix nmpuMmeHeHuss HAcTOSIIEW METOJUKU /i MOHUTOPUHIA MPU3HAKOB OOECLIEHEHUS U
coOBITUH AedonTa, a TaKXKe JUIsl ONPEIEICHNUs YPOBHS PEUTHHIA € LEJbIO MOCIEAYIOIEro ONpeaeieHus
BennuuH PD nenons3yrores pedTHHTH CIIEYIONIUX PEUTUHIOBBIX ar€HTCTB IPHU UX HAJIWYHUM::

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutnueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)

. PetitunroBoe arentctBo RAEX («Qxcnept PAY)

o OO011ecTBO C OTPaHUYEHHOM OTBETCTBEHHOCTHIO «HannonansHoe PeliTHHroBoe ATeHTCTBO
(OO0 «HPAY)

. OO011ecTBO ¢ OrpaHM4eHHOI oTBeTCTBEHHOCThIO «Harmonansueie Kpeaurnuoie Peiituarny
(OO0 «HKP»)

[ ]

CryneHp KpeaWMTHOIO peldTHHra (rpeiJa) - MHUHUMAIBHBIM I[IAr AeTalu3alMd KPEeIUTHOTO
peiiTiHra B OyKBeHHO-CUMBOJIBHBIX (Harpumep, BBB-, BB+ u T.11.) nnu 6ykBeHHO-YHCIIOBBIX (HaIllpuMep,
Baa3, Bal) o6o3nauenusx

Hegoar - HacTymieHue (BbIsBICHHE) COOBITHI, IPUPABHUBAEMBIX K AEPOITY U YCTAHOBJIEHHBIX B
paznene 3 Hacrosiniero [IpunoxkeHus U 0OTCyTCTBUE YPEryJIUpOBaHUs CUTYallUl HA CPOKHU, ONpeerisieMble
OTJENBHO JJISl pa3HOTO BUJa aKTUBOB/00S3aTENBCTB.

[TpenenvHble CPOKH MpHU3HAHUSA AedoIiTa I pa3InYHbIX BUIOB 33J0JKEHHOCTH yKa3aHbl B 11.3.1.
OnepaunoHHasi Je0MTOpCKasi 3aJ0/LKEHHOCTh — JEeOMTOpCKas 3aJ0JDKEHHOCTh, OTBEYAOIAst
KpUTEPUSIM, YCTaHOBIEHHbIM B Hactosmux IIpaBumax CYA s npusHaHus  3a707KEHHOCTH
onepanuoHHou u [Ipunoxenun 5.



Oco0eHHOCTH pacyeTa CHPABEAJIMBOM CTOMMOCTH JIsi HEKOTOPBIX BHUIAOB 00ecneyeHHOou
3a00)ceHHOCmU.

Ilo obecneuennoii nopyyumenvscmeom uau 2apanmueil HWPUOUYECKUX Uy, 001a0aruiux
JAYYUUM KPEOUMHBIM KAYeCmEoOM, ONRUUOHHBIM CO2NAUIEHUEeM UMW CMPAX06KOU 33a10JKEHHOCTU
npousBenenre PD*LGD paccunThiBaeTCsi B OTHOIICHUH MTOPYYHTEIIST/ TapaHTa/CTpaxoBaTelis 0 METOIUKE,
MIPUBEICHHON HIDKE, IS FOPUIAYCCKUX JIHII.

Obecneuenue cmpaxosKoi

Ecnu ctpaxoBast kommnanusi oonangaer peituarom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HalMoHaIbHOU miKase s Poccuiickoit denepaiiuu Wid BXOJIUT B CIHCOK CTPaXOBBIX KOMITAHHM,
OJIOOpPEHHBIX ISl CTPAXOBaHUs HEABMKMMOCTH JIOOBIM OaHKOM M3 TEpedHs, yKa3aHHbIX B Pasznmene 9
Hactosamero Ilpunoxenus, nias pacuera oOecleHEHHUS MO O0ECHEe4YeHHOH 3aJoroM HEABHKUMOCTH
3aJI0JDKEHHOCTH, TO CTpaxoBKa MPUHUMAETCS Kak oOecrieueHue 0e3 TUCKOHTHPOBAHHS HAa BCIO CyMMY
CTPaxOBKH.

Paznen 1. CTAHJAAPTHBIE AKTUBbBI (BE3 IIPU3HAKOB OBECIHIEHEHMUS)

1.1. /Ing omnepanuMoHHON 3aJ0JDKEHHOCTHM BHJAOB, YKa3aHHbIX B Hacrosmux [IpaBunax
ompenenenusi CHA, TUCKOHTUPOBAHHE HE MPOBOAMTCS, MPHU COOJIOJCHUN TPEOOBAHUHN IS TPU3HAHHUS
33JI0JDKEHHOCTH B Ka4€CTBE OICPALMOHHOM.

1.2.  CnpaBemyuBasi CTOMMOCTb aKTHBOB PACCUMTHIBAETCS CIIEAYIOIIMM 00pa3oM:

C P
Pv=> TR Gy (1~ 16D X PD(Tm)
n=1

2oe

PV — cnipaBeyinBasi CTOMMOCTh aKTHBA;

N - KOJIM4eCTBO J€HEKHBIX IMOTOKOB JI0 JaThl MOTAIICHUs] aKTUBA, HAUMHAS C JaThl ONPEACIICHUS
CYA;

P,, - cyMMa n-0ro 1IeHeXHOT0 MOTOKa (IIPOLEHTHI U OCHOBHAs CyMMa);

N - MOPSAKOBEIM HOMEP JIEHEKHOTO TIOTOKA, HaunHas ¢ AatThl onpeneneHus CYA;

R(T(n)) — GespuckoBas craBka Ha cpoke T(n), ompezesiseMass B COOTBETCTBHH C TOPSIKOM,
YCTaHOBJICHHBIM B pa3jene «O0Iue monoKeHus»;

T(n)- konmvecTBo aHEH oT gathl onpeaeieHuss CHA 10 maTel n-0ro IEHEKHOTo MOToKa. B maty
MoraleHus JeHe)KHOro oToka 3Hadenue T(n)=0;

PD(Tn) (Probability of Default, BepositTHOoCTh fedoiiTa) — BEPOSATHOCTD, ¢ KOTOPOH KOHTPAreHT B
TeueHne T(N) AHEH MOXKeT oOKaszaTbcs B cocTossHuM nedonrta. BepostHocts aedonrta PD(T(n))
OTIpeJIeNIAETCs C YUYETOM MOJI0KEHUH, YCTaHOBICHHBIX B pasjene 4.

LGD (Loss Given Default, morepu npu aedosre) — 10751 OT CyMMBI, 10/IBEPKEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOJKET OBbITh MOTepsiHa B cilyyae AedoiTa KOHTpareHTa; ONpeensieTcss B COOTBETCTBHH C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 5.

[TpomexyTouHBIC 3HAUYEHUS pacueTa MPHUBEICHHON CTOMMOCTH JIJISl K&KIOTO JIEHEKHOTO MOTOKA,
CKOPPEKTHPOBAaHHBIC HA BEIMYNHY KPEAUTHOTO PUCKA, HE OKPYTIISIOTCS.

1.3. 1511 OTIeHKH CTIpaBeTMBON CTOMMOCTH IIpaB TpeOOBaHMIA 110 akTUBaM (JoroBopam) dDoHma K
¢bu3nueckUuM JHUIAM J0 HacTyIuleHusl naedonra u ¢ yderom mnojoxxkeHud B Pazgene 6
ucnonszyercs @Popmyna, ykasaHHas B 1. 1.2, B KOTOpPOH KaXJ0€ IPOU3BENECHUE



PD(T(n))xLGD 3amensiecrcs na COR. COR ompenensercss B COOTBETCTBHH C IOPSIKOM,
YCTaHOBJICHHBIM B pasnenie 6. J[is OIeHKHM CTaHJapTHBIX aKTHBOB HCIIOJIB3YETCS 3HAUYCHHE
CoR mns cragum 1.

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

2.1. ITpy BOBHUKHOBEHUHU COOBITHS, BEAYILEr0 K 00ECLIEHEHHIO, CIIPABEINBASL CHLOUMOCHLL 00]1208b1X
UHCmMpymenmog (B ciydae OTCYTCTBMSI LIE€H aKTUBHOTO OCHOBHOT'O PbIHKA Ha JaTy OIpENEICHUS
CYA u 11eHbl, pacCCUMTaHHOW HAOIIOaeMbIMH HCcTOYHMKaMu nHopmaruu (B T.4. HKO AO HP/T),
II03BOJISIIOIIEN ONPEENIUTh CIIPABEIMBYIO CTOUMOCTD Ha 1aTy onpezaenenus CHA), B Tom uucie
JICHEeXKHBIX CPEICTB Ha cueTaXx M BO BKJIAaJaX, CHpPaBEAJUBas CTOMMOCTb JeOUTOPCKON
3aJJ0JDKEHHOCTH, TIpaB TpeOOBaHUS IO IOTOBOPaM 3aiiMa U KPEAUTHBIM JOTOBOPaM (B cirydae, eciid
3aliMOJIaBLIEM IO J0roBopy BbicTynaer DoHA), ompenensercs B COOTBETCTBUU C METOAOM
KOPPEKTHPOBKH CIIPABEUIMBON CTOMMOCTH 110 (hopmyJie, yKazaHHOH B 1. 1.2.

2.2. CoObITHS, BeAylIHe K 00eclleHeHHI0:

2.2.1. B omnowenuu wopuouyeckux auy

2.2.1.1. Yxyaumienue (UHAHCOBOTO TOJOXKEHHS, OTpasuBIIeecs B JJOCTYNHON (hPUHAHCOBOU
OTYETHOCTH, & UMEHHO CHUKEHHE CTOMMOCTH YHCTHIX aKTUBOB Oosiee uem Ha 20%.

2.2.1.2. CHIKeHHEe KpEeOUTHOrO pPEWTHHTra, — B Cily4ae HaJU4usig PEUTUHra PEUTHHIOBOTO
areHTCTBa, BXOSAIINX JTMOO B PEECTp KPEAUTHBIX PEHTUHTOBBIX areHTCTB, TUOO peecTp
(buIManoB U MPeaCTaBUTEILCTB HMHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, ITYOJUKYEMbIX Ha
caiite banka Poccum (3a HCKIIOYEHMEM CiIy4yaeB, KOIJla KOHTPAreHTy IPUCBOECHBI
PEUTHHTH HECKOJBKMX PEHTHHIOBBIX areHTCTB M CHW)KEHHE PEUTHHTa HE SBISIETCS
CIIEJICTBUEM YXYIIIEHUSI KPEIUTOCIIOCOOHOCTH AIMUTEHTA, a TaKXkKe JIJIs 3aJJ0JDKEHHOCTH B
pYOJIsIX CHUKEHUE PEHTHHTa B HHOCTPAHHOW BallOTe, HAIPUMEp, €CIIM OHU 00YCIIOBIIEHBI
YXYIIIEHUEM CTPAaHOBOM OIIGHKM KOHTpareHTa). Takoe pemieHue oghopMiIsercs
MOTHBHUPOBAHHBIM CYKJEHHEM Y IIPaBIISIFOIICH KOMIAHUU. !

. CHuxeHune peiTHHra Ha 2 CTYIIEHU U Ooiee;

J OT3BIB peliTHHTA (32 MCKIIOYEHHUEM CITyJaeB, KOTJa KOHTPAreHTy MPHUCBOCHBI PEHTHHTH
HECKOJIbKUX PEUTHHTOBBIX areHTCTB W OT3BIB PEUTHHTAa HE SBISETCS CIIEACTBUEM
YXYIOIIEHUST  KPEIUTOCIIOCOOHOCTH  AMHUTEHTa). Takoe pemieHue  odopmisieTcs
MOTHBHUPOBAHHBIM CYKJEHHUEM Y IPABJISIONICH KOMIIAaHUU.

VYXynuieHue pedTuHra, IpUCBOCHHOTO MO MEXyHAapOAHO IlIKaje B MHOCTPAHHOW BaJtOTe,
U1 3a70JDKEHHOCTH HE YYMTBIBAE€TCS B KauecTBe IpHU3HAaKa OOECIEHEHUs B clydae, €Cld OHHU
00YCJIOBJIEHBI YXY/IIIICHHEM CTPAHOBOW OLIEHKU SMUTEHTA / 3aeMILIUKA.

VYXynmieHne pedTHHra OJHUM PEHTHHTOBBIM areHTCTBOM, paHee IMPOU3BEIECHHOE APYIHM
PEUTHHTOBBIM areHTCTBOM U YITEHHOE B KAUEeCTBE COOBITHS, BEAYIETO K 00ECIICHEHNIO, HE YIUTHIBACTCS,
€CITU IPUYNHON YXYAIIECHUS SBIISIETCS OJTHO U TO K€ COOBITHE.

2.2.1.3. Pe3kwuii pocT JOXOHOCTH JIFOOOTO JIOJTOBOTO HHCTpYMEHTa IMHUTEHTa (OoJtee ueM Ha 25%
3a MOCJHENHME 5 TOProBBIX JHEW MpU OTCYTCTBUH pocta aoxoaHoctn OP3 m mpu
OTCYTCTBHH POCTA JOXOJHOCTH aHAJIOTHYHBIX OOJIHUTraIfii SMUTEHTOB Oosiee yeM Ha 20%).
VYnpapisiomass KOMIaHHS Ha OCHOBE OJKCIIEPTHOTO (MOTMBHPOBAHHOIO) CYXIEHUS
oIpeJieNIAeT BIUSHUE POCTa JOXOJHOCTH OOJIMTallii HA KPEAUTOCIIOCOOHOCTh SMUTEHTA,
UCXO0/1 U3 CPAaBHEHHSI CO CIIP30M aHAJIOTMYHBIX oOiuranuii k OD3 Ha JaTy OIeHKH.



2.2.1.4. Ot3bIB (aHHYJIMPOBAHUE) Y KOHTPAreHTa JIMIICH3UN Ha OCYIIECTBICHHUE OCHOBHOTO BHA
JeSITeIbHOCTH (32 HCKIIIOYEHUEM CITy4aeB, KOTa JUICH3H CaeTcsl T0OPOBOJIBHO).

2.2.1.5. Vcye3HOBEHHE aKTUBHOTO PhIHKA I (PMHAHCOBOTO aKTHBA B pe3yJibTaTe (PMHAHCOBBIX
3aTpy[IHEHUH OHMHTEHTa (NP OTCYTCTBUU IIEHBI, PACCUYMTAHHOW HAOIIIOIACMBIMH
JOCTYITHBIMU UCTOYHUKAaMU WH(pOpMaInK, ykasanHbiMU B [IpaBuiiax onpenenenus CUA,
II03BOJISIIOIIEH ONPEAEINTh CIPAaBEUIMBYIO CTOUMOCTh Ha 1aTy onpeaeneHus CHA).

2.2.1.6. Hamuume npu3HAKOB HECOCTOATENHHOCTH (OAHKPOTCTBA) 3aeMIInKa. 4

2.2.1.7. nsa 3aA0/DKEHHOCTH MO 3aiiMaM, KpenuTam, (MHAHCOBBIM HMHCTPYMEHTaM — CTaBIIUI
00IIen3BECTHBIM JI€OAT MO 00s3aTETBCTBAM XOJIAMHIOBOM KOMIIAHUU HWJIM Je(ONT 10

® K KOTOpOii TIPHHA/IEKUT KOHTPAreHT, B CITydae

yOIMYHOMY JIONTY KOMITAHH TPYIIIBI:
MIPOJIOKEHHS OOCTY)KUBAHMS J0JITa CAMUM KOHTPAareHTOM Tociie COObITUS AedoTa.
2.2.1.8. lna HeoOeclieyeHHON 3aJIOJDKEHHOCTH [0 3aiiMaMm, KpeauTtaMm, (HUHAHCOBBIM
WHCTPYMEHTaM — PE3KUH POCT JOXOJHOCTH I10 IMYOJIMYHOMY JOJTY KOMIAHUN TPYIIIbBI, K
KOTOPOU MPUHAANEKUT KOHTPAreHT (32 UCKIIOUEHUEM CIIy4aeB, KOT/1a KOHTPAreHT UMEeT
myOJIMYHbIE KOTHUPOBKHM  aKIWW, JIOJITOBBIX  OOS3aTENLCTB WM  MPOW3BOIHBIX
WHCTPYMEHTOB M OTH KOTHUPOBKH HE IIOKa3bIBAIOT IPU3HAKOB OOECIICHEHUS).
VYopapnsoomas KOMIAHHUS Ha OCHOBE SKCIEPTHOIO (MOTHMBHUPOBAHHOIO) CY)KJIEHUS
OTIpE/ICIISIET BIMSHUE POCTA JOXOJHOCTH TIO MYOJMYHOMY JOJTY KOMITAHWHM TPYIIIbBI, K

KOTOpOﬁ IMPHUHAIJIC)KUT KOHTPArcHT, Ha er,I[I/ITOCHOCO6HOCTb KOHTpAarcHTa.

2.2.2. B omnowenuu pusuueckux auy
2.2.2.1. TlosBnenne y YmnpaBisdwoiied KOMHaHUM WHGOPMAIMU O CHIKEHHU BO3MOXKHOCTHU

¢usnveckoro smna oOCITyXHMBaTh 0053aTENbCTBA, B TOM 4YHCIE - TOTEps padoTHI,
CHIDKGHHE 3apa0OTHOM IUIaThl MM HWHOTO PAacHojIaraéMoro J0Xoja, IOTeps
TPYJAOCIIOCOOHOCTH, YTpaTa WK OOEClieHEHHE COOCTBEHHOCTH, SIBJISIOIIEHCS OJHUM W3
MCTOYHHKOB J10X0/1a (PU3UIECKOTO JIHIIA;

2.2.2.2. TlosBnenue y Ynpapistomiei KOMIaHUU HHGOpMaLUK 00 HCIIOTHUTEIBHOM IPOU3BO/ICTBE
B OTHOIIEHUM (U3UYECKOro JUIa B 00beMe, BIUAIOUIEM Ha CHOCOOHOCTh (DPU3NYECKOTO
1A 06CTyKUBaTh CBOM 06s3aTenscTal®;

2.2.2.3. TlosBnenue y Ympasistouiel KoMIaHUM HH(YOpMAIMK O BO30YKIEHUH YTOJIOBHOTO JieNa

B OTHOIICHHH (1)I/ISI/I‘I€CKOFO JMIa nin OOBSBIICHHH €TO B PO3BICK;

2.2.3. B omnowenuu gpuzuyeckux u 0puouecKux auy
2.2.3.1. HapymeHnue cpoka HCIOJHEHHS O0s3aTENbCTB HAa MEHBIIUI CPOK, YeM OIpeaesieHO
VYopasnsomeil koMnaHuen uisi mpu3HaHus JedonTa (BKJIoYas MOCIEIHUN JIeHb CpOKa,

YCTAQHOBJICHHOTO sl JedoiTa), HO OONbIIMNA, uYeM JUIsl TNpHU3HaHUSA JEOUTOPCKOM
3aJJ0JDKEHHOCTH ONEpaliMoOHHON WM OOJbIINi, YeM JOMyCTUMOE HapyIIeHHE CPOKOB
UCTIOJHEHUSI 00s3aTeNbCcTB MO 3aiiMaM B COOTBETCTBMM C paszzaenoM 10 HacTosmmx
[IpaBun. VYmpapisromass KOMIIAHUS HMEET TPaBO HE CUUTaTh OOECLIEHEHHOMH
3aJI0JKEHHOCTh (KpOMe 00sI3aTEeNIbCTB 10 ONepalisM Ha pPbIHKE PETo U ¢ IPOU3BOIHBIMU
MHCTPYMEHTaMH), MIPOCPOUYEHHYI0 Ha | JeHb, B cilydyae HaJWYMs JOKYMEHTOB (KOMUMN
JIOKYMEHTOB), CBUAETEILCTBYIOIINX O CBOEBPEMEHHOM UCIIOJHEHUH 00s13aTeNnbCTB. Takoe

14 B Tom umcie cootercTBHM O CT. 3. @3 Ne127 «O HecocToATENBHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYIIECTBY
3asBJIeHUH 0 OAHKPOTCTBE M T.J. DAKT 110/1auM 3asBICHUsI O OAaHKPOTCTBE HE PACCMATPUBAETCS KaK IPU3HAK OAaHKPOTCTBA.

15 MonsTre rpyNIbl CBSA3aHHBIX JIML/KOMIIAHAK BBOJUTCS 110 aHAIOTHH ¢O cT. 64 @3 Ne86 «O LlenTpansuom 6anke Poccuiickoii
Oenepanyu (barke Poccun)y»

16 Hanpumep, MCIIOTHUTENBHOE IPOU3BOJCTBO HA CYMMY 00JIEE Y€M TIOJIOBMHA MECSYHOTO JI0X0/1a (Gu3IHIa.



pemeHre 0oGOPMIIIETCS MOTHBHUPOBAHHBIM CYXIECHHEM YIIPaBISIONICH KOMIAHWH C
MPUIIOKEHUEM KOTIUHU TIOATBEPKIAFOIINX TOKYMEHTOB.

2.2.3.2. TlpenocraBieHUE KPEIUTOPOM YCTYIKH CBOEMY 3aEMIIUKY B CHIIY IKOHOMHYECKUX
MPUYMH WA JIOTOBOPHBIX YCIIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYJHEHUSMHU ITOTO
3aeMIUKa, KOTOPYIO KPEIUTOp HE MPEeAOoCTaBW Obl B MHOM ciydae (B TOM 4HCIIe
pPECTPYKTypHU3anus  3aJ0DKCHHOCTH C  YMEHBIICHHEM CTaBKH, [POJIOHTAIMEH
3a/10JDKEHHOCTH UJTM OTCPOYKOM BCEX MJIM YaCTH IIATEXKEN ).

2.2.3.3. UHble coObITHsA, Bemylmue K OOECIICHEHWIO, HE YKa3aHHble B Hacrosmmx [IpaBumax
omnpenenenuss CHA, MOTYT IPUHUMATBCS IS pacueTa CTOMMOCTH YHCThIX akTUBOB DoH A,
Ha OCHOBaHMY MOTHBHPOBAHHOTO CY)KJICHHSI Y IPABIISIONICH KOMITAHUH C yKa3aHHEM JIaThl
BO3HUKHOBEHHUSI COOBITHSI OOCCIEHEHHST W  COJCPKAaHUM TaKOro COOBITHS C
MOJTBEPXKACHUEM WH(POPMALMU W3 OTKPBITBIX WM COOCTBEHHBIX HCTOYHUKOB
YnpaBisionei KOMIaHuu.

2.3.B ciydae eciu py MPOBEICHUH MOHUTOPUHTA CTAHOBUTCS JIOCTYITHOM MH(DOPMAIIHS O TIPH3HAKAX
o0eCIieHeH S, CTIPaBeUIUBAsi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, 10 COCTOSIHHIO Ha KOTOPYIO
naHHast “HGOpMaIHsI cTana JOCTYITHOM.

2.4.B ciy4ae UCIIOJIb30BAHMS IAHHBIX CTOPOHHUX Oopranu3anuii (6ankoB) o croumocTH pucka (COR)
IS TOpTQeei 3a10JPKEHHOCTH UCTIONB3YIOTCS KPUTEPHUU, aHAJIOTHYHBIC KPUTEPHUSIM OaHKOB ISt
OTHECEHHUs KO BTOPOH CTa/Inu.

2.5. OfecueHeHue Mo pa3jJu4YHbIM AKTHBaM, OTHOCSIIIMMCS K KOHTPAreHTy.
2.5.1. B cmnyyae BO3HHMKHOBEHHS OOECIEHEHHS IO OJHOMY AaKTHBY OCTaJbHBIC AaKTHBBI,
OTHOCSAIINECS K KOHTPAreHTy, TAK/Ke CIUTAIOTCA 00€CIIeHEHHBIME ' .
2.5.2. TlopyuuTenbCTBa M TapaHTUU KOHTpAreHTa C Mpu3HaKaMu 00ECIICHEHUS TPUHUMAIOTCS B

pacyeT ¢ y4eToM 00eCICHEHUS.

2.6. MOHUTOPUHT NPU3HAKOB 00ecLeHEeHHs

2.6.1. MonHuTOpUHT 1O (UHAHCOBOW OTUETHOCTH — HE IO3XKe uYeM depe3 | Mecsl mocie
MOSIBJIEHUS TAKOW OTYETHOCTH, HO HE pexke, ueM 1 pa3 B mosiroaa s oruetHoctu 1o PCBY
u 1 pa3 B roa qyist otuetHoctu 1o MCOO.

2.6.2. MOHHTOPHWHT 1O PHIHKY IIEHHBIX OyMar MpOBOJHUTCS Ha KaKAyIo aaty pacdeta CUA.

2.6.3. MoOHHTOPHUHT IO (GU3NIECKUM JIUIIAM ITPOBOUTCS pa3 B 6 MecsIIEB,

2.6.4. MOHHTOpPWHT 1O JAaHHBIM IO CyIeOHBIM pa30MpaTENBCTBAM JUIS FOPUIUYECKUX JIUI]
IPOBOJUTCS pa3 B Mecsll. B ciiyuae mManoi 3HaUMMOCTH aKTHBa MO oTHoweHHuo k CHA
(menee 0.1% or CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS HE
peke, 4eM pa3 B KBapTaJl.

2.7. BeIX0/ U3 COCTOSIHUSA 00eCIEHECHMS.
3aJI0JDKEHHOCTD MTEPECTACT CUNTATHCS OOSCIICHEHHOH B CIICAYIOMINX CITydasX:

2.7.1. JIasi OpUAHYECKHUX JIHIL
2.7.1.1. ]JIna oGecueHeHHs] M3-3a MPEBBILICHUS MOPOTOBBIX 3HAYEHUH - B ciydae MpeKparieHHs

MMpUBCAIICTO K O6CCI.[CHCHI/IIO HapyHICHUA MMOPOTrOBBIX 3HAYCHUH (bI/IHaHCOBLIX IoKa3aTeliel B TEUCHHUE

17 Kpome ciyuaes:
®  HaJIW4Ms PHIHOYHBIX KOTHPOBOK IO TOPTYEeMOH 3a0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA;
e  HE3HAYHTENBHOW 1Mo pasMepy (Meree 1% ot obmielt 3anomkenHoctr u MeHee 0.1% ot CHA ¢doHma) 3a10KEHHOCTH,
OoCrapruBaeMoil KOHTPareHToOM — J0 MOMEHTA TOJIYUYEHUs UCIIOTHUTEILHOTO JIUCTA;
®  OCITApUBAEMOM 3aI0OJPKEHHOCTH TI0 TIEHAM | mTpadaM — 10 MOMEHTa TOTyYSHHS HCIIOTHATEIHHOTO JIMCTA.



IBYX KBapTajoB. [Ipu oTcyTcTBHM KBapTaJbHOM OTYETHOCTH — B Cllydae MPEKpaIleHUs IMPUBEIIIEro K
00eCIIEHEHUIO HapyILIEHUsI TOPOTOBBIX 3HAUCHUN (DHMHAHCOBBIX MOKa3aTelnell B TeueHue 1 (ogHoro) roaa.

2.7.1.2. Jlns obecuieHeHHs U3-3a TIOHWKEHUS pEUTHHTA - B CITydae MOBBIIMICHUS PEHTHHTA, KOTOPBIi
paHee ObUT TOHMKEH, JIN0O COXPAaHEHHs PEUTHHTA CO CTAOMIIBHBIM IPOTHO30M B T€UEHHE CPOKA HE MEHEE
12 mecsiieB.

st oGecuieneHust n3-3a OT3bIBA pEHTHHTA:

- IpU HAIAYUHU PEUTHHIOB HECKOJIBKMX PEUTHHTOBBIX areHTCTB: B CIIy4ac MOBBIIICHHS JTHOOOTO

JEHCTBYIONIETO PEUTHHTA YMUTCHTA/3aEMINKKA, THO0 COXpaHEHHUS PEHTHHTa B TCUCHUE CPOKA HE

MeHee 12 MmecsiieB, 1100 MPUCBOCHUS PEUTHHTA APYTUM PEUTHHIOBBIM areéHTCTBOM.

- IPU OTCYTCTBUU PEUTHHIOB IPYTUX PEHTHUHIOBBIX areHTCTB: MO MPOIIECTBUU CpPOKa HE MeHee 12

MECSIEB, INOO MPUCBOCHUE PEUTHHTA IPYTUM PEHTHHIOBBIM areHTCTBOM.

2.7.1.3. lna oOecreHeHUss H3-3a PE3KOT0 POCTa JIOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTAM SMHUTCHTA — B CIIydae BO3BpAIICHUS CIIPIJIOB IO OOIUTANHSIM IMHUTCHTAa K G-KpHUBOH K
MPSKHUM YpOBHSAM (JIMOO YPOBHSIM KOMITAHWM, KOTOPBIC 10 MOMEHTa OOECIICHCHHS TOPTOBAIHCH C
6au3KuM cpdaoM Kk G-kpuBoii'?).

2.7.1.4. Jlns obeclieHeHUs W3-3a TIOTEPH JUICH3UU — B CIIydae BOCCTAHOBJICHHSI JTUIICH3UU JINOO
MOJIyYEHUs JIMLIEH3UHU Ha 3TOT K€ WJIM MHBbIE BUJBI JIEATEIBHOCTH; BBIXOJ U3 COCTOSHUS OOCCIICHEHUS
BO3MOXKEH TOJIBKO B CITy4ae MOJIy4eHUs HE MEHEee YeM JIBYX KBapPTaJbHBIX OTYETOB HIIM TOJOBOTO OTYETA O
JeSITeIbHOCTH KOHTPAareHTa B HOBOM KadecTBe, MPU 3TOM B JIEATEIbHOCTH JOJIKHBI OTCYTCTBOBATh WHBIE
MpU3HAKU 00eCIEHEHUSI.

2.7.1.5. Jlns obecrieHeHHs U3-32 MCUC3HOBEHUS aKTUBHOTO PBIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMUTEHTA (B OTCYTCTBHUE [IEHBI, PACCYMTAHHOHN HAOII01aEMBIMH JIOCTYITHEIMU UCTOYHUKAMU HH(POPMAITHH,
ykazaHHbIMH B [IpaBunax onpenenenust CHA, no3Bosisoiel onpeaeanuTb ClpaBelIuBy0 CTOUMOCTb Ha
naty onpeneneruss CHA) — B ciydyae BOCCTAHOBIICHUSI aKTUBHOTO PHIHKA U OTCYTCTBUSI MHBIX NMPU3HAKOB
o0eclieHeHMsl.

2.7.1.6. JIna obecueHeHHs] W3-32 HAJIU4YMs MPU3HAKOB OAHKPOTCTBA — B CJIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B T€YCHHE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlng Bcex ciayd4aeB - B CIy4ae H3MEHEHHS COCTaBa aKI[MOHEPOB, KOT/Ia HOBBIE aKI[MOHEPHI
CYIIECTBEHHO YIIYUYIIAOT OIICHKY BO3MOKHOW IOJJECPKKH 3aeMINUKa/KOHTpareHTta. JlaHHoe aelcTBHe
JIOJKHO OBITH 00OCHOBAHO MOTHBUPOBAHHBIM CY)KJICHUEM.

2.7.2. B oTHOLIeHUYN (hU3MYECKHUX JIMIL

2.7.2.1. Ilns obecrieHeHUs W3-3a HHPOPMAITUN 00 YXYAIMIECHUH IUIATEKECIIOCOOHOCTH — B CITydae

MOJIy4eHUs1 MH(OpPMallMM O BOCCTAHOBJIEHUM IUIATEKECIOCOOHOCTH U COXPAaHEHMM 3TOTO0 cTaTyca B
9

TeyeHHe CpoKa He MeHee 6 Mec.

2.7.2.2. ]Ina obecuieHeHus U3-3a MHGOpPMALUU 00 HUCHOJHUTEIBHOM IPOU3BOJCTBE — B Cllydyae
MoTameHus 3a10JKEHHOCTH 110 UCTIOJIHUTEIbHOMY ITPOU3BOJICTBY.

2.7.3. B oTHONIEHNH OPUINYECKUX U PU3MYECKUX JIHIL

2.7.3.1. Jlna oOeclieHeHUs W3-3a HAPYIICHHUS CPOKOB WCIOTHCHHS 00s3aTeIhCTB — B CiIydae
MOJTHOTO HWCIIOJHEHHUS TPOCPOUYSHHBIX O00s3aTeIbCTB M HE MeHee uYeM 6 Mec. OOCITyKHBaHUS

3aJI0JKEHHOCTH 0€3 MPOCPOYEK, MPEBBIMAIIINX CPOK, MO3BOJISIIOIIMA OTHOCUTH 3a/J0JKEHHOCTh K
OTIEPAIMOHHON (MJIM MPEBBIIAIOIINX CPOK JIOMYCTUMOTO HApYIIEHUs HCIIOJIHEHUS 00s3aTeNIbCTB IO
3aiiMaM, ycTaHoBJIeHHBbIN B paznene 10 Ilpaswmin). B cayuae Hannuus JOKYMEHTOB (KOMMM TOKYMEHTOB) O
CBOEBPEMEHHOM MCIIOJTHEHUH 00s3aTeIbCTB M PEAIbHOM HCIIOJHEHUH 00s3aTelbCTB B TeUeHHE 3 THEH

18 Copon mmst mpOCTOTHI MOYKET HU3MEPATHCSA KaK Pa3sHMIA MEKIY JOXOMHOCThIO oOiuranuy U G-KpHBOH Ha CPOK, paBHBIH
JFOPAITAH OOJIUTAIIHH.

1 Hampumep, yBonbHeHME 0€3 mepexoa Ha HOBYIO paboOTy SABJIAETCS NPU3HAKOM OOECLEHEHHMS, IPH YCTPOICTBE HA HOBYIO
paboTy 3aI0JHKEHHOCTh 3aeMIITIKA TIEPEeCTaHEeT CYNTAThCS 00ECIIEHEHHOM Yepe3 6 Mec.



MOCJIE HACTYIIJICHHSI CPOKA KOHTPAreHT/3aeMIUK TaK)K€ MOXKET ObITh BBIBEJICH U3 COCTOSIHUS OOECIICHEHMUS],
JaHHOE JeMCTBUE JOKHO ObITh 000OCHOBAHO MOTHBUPOBAHHBIM CYKICHUEM.

2.7.3.2. Jlns obecrieHeHUs H3-3a PECTPYKTYPHU3AIMHM B TOJIb3Y 3aEMIIMKAa — B CIydae IOJTHOTO
MOTaIIEHUS PECTPYKTYPUPOBAHHOMN 3a/I0JDKEHHOCTH (KpOME CIy4aeB, KOr1a OJTHOBPEMEHHO C MOTallIeHUEM
BO3HUKACT HOBAS 33JI0JDKEHHOCTH) U OOCTY)KMBAaHHUS MPOYEH 3aJI0JDKEHHOCTH 0€3 pecTpyKTypU3auui u
MIPOCPOUEK, MPEBBIIIAIOIINX CPOK, MTO3BOJISIONINNA OTHOCHTD 33JJOJDKEHHOCTh K ONEPAllMOHHOM, B TEUEHUE
CpOKa He MeHee 3 Mec. IocJIe MOTalleHUs] pECTPYKTYPUPOBAHHON 330JDKEHHOCTH.

2.7.3.3. B caysae momydyeHus wuHPOpMAMM O MPEKpAIIEHUH CyAeOHOT0/yrojJoBHOTO
MpeciieIOBaHUs 3aeMIIKKa/KOHTpAareHTa MmyTeM OIpaBAaTeIbHOrO MPUroBOpa JIMOO MpeKpalieHus Jaeia.
[Ipu »TOM B cilydae MHUPOBOT'O COTJIALICHUS MEXAY 3a€MIIUKOM/KOHTPAreHTOM M MCTLIOM Y IIpaBIISIOIIas
KOMIIaHusi o00f3aHa TMPOBECTH OLEHKY (UHAHCOBOIO COCTOSIHUS C YYETOM U3BECTHBIX I
MIpeIoyiaraeMblX YCIOBUH MHpOBOro corjiameHusi. JlaHHoe naelicTBUE MOJDKHO OBITh OOOCHOBAHO
MOTHBHUPOBAaHHBIM CY)XJICHHEM Y TIPABIISIONICH KOMIAHHH.

2.7.3.4. ]Ina 00s3aTeNbCTB KOHTPAreHTa, KOTOPHIE CTadM OOCCIEHEHHBIMH H3-3a HapyIICHHS
YCIIOBHI OOCTY)KMBAaHHUS MO JPYTMM 00s3aTE€IbCTBAM KOHTPAareHTa/SMHUTEHTA, — B CIIydae IOTallCHHS
PECTPYKTYPUPOBAHHON WIJIM TMPOCPOUYCHHOW 3aJOJDKCHHOCTH U OOCTY)XMBaHHS BCEH Tpodei
3aJI0JDKEHHOCTH 0€3 HapylIeHUl YCIOBUM WM pPECTPYKTypHU3allii B TEYEHHE BCEro MepHoja 10
roramieHust 1 6 Mec. ocye MorameHus TPooIeMHOM 3a10>KEHHOCTH.

O  peanmzanuu  yKa3aHHBIX  COOBITMHM  VYmpaismomas  KOMIAHUA — UHPOPMHUpYET
Criennanu3upoBaHHBIN JEO3UTAPUIL.

2.8. Pacuer cnpaBeJINBO CTOMMOCTH AaKTHBA

2.8.1. ChpaBemnuBasi CTOMMOCTh AaKTHBAa IIPH BO3HUKHOBEHHWH NPU3HAKOB OOECIICHEHUS
ONpezenseTcss MO0 METOAY IPHUBEIEHHOM CTOMMOCTH OYyIyIIUX JI€HEXHBIX IMOTOKOB,
YUUTBIBasi KPEIUTHBIE PUCKU Yepe3 KOPPEKTUPOBKY JEHEKHBIX IOTOKOB IO (opmyIe,
ykazaHHOM B m.1.2. ¢ yderom OcobOeHHOCTEHl pacdera CIpaBeJIMBOM CTOMMOCTH s
HEKOTOPBIX BHUI0B OOECIIEUEHHOM 3a/I0JKEHHOCTH, M3JIOKEHHBIX B paszeine «OOmme
nojoxeHus» Hactosmero Ilpunoxenus, BepostHoctu aedonra PD(Tn) u cpoku Tn
OIPEACISAIOTCA C YUYETOM IOJIOKEHHUH, YCTAaHOBIIEHHBIX B paszene 4.

2.8.2. Ilpm orcyrcTBUM MH(POpPMALMU Ui MHOM OLIEHKM B KauecTBE CpOKa JJIs IMOTalleHUs
IIPOCPOYEHHON YaCTH UCHOJb3yeTcs cpok 1 neHb. MIHOM Cpok MOKET ObITh YCTaHOBJIEH
HKCHEPTHBIM (MOTHBHUPOBAHHBIM) CYKACHUEM Y IIPABIAIONIEH KOMITAHUH.

Pa3zgea 3. OneHka akTMBOB, HAXOAAIIMXCS B COCTOAHNHU edoJiTa.

3.1 IlpeneabHble CPOKH MNPOCPOYKH [JIsi NPU3HAHUSA AedoyiTa 1O Pa3jUYHbIM  BHAAM
3a0/1:KeHHOCTell KOHTpareHTos nepexn IU®D.

JeduTopckasi 3210/ 1:K€HHOCTH/0053aTeIbCTBA C
1e0UTOPOB/KOHTPATreHTOB/IMHUTEHTOB/32eMIIIUKOB poK
Ob6s13aTenbeTBa o0nuranusm POCCUNCKUX/MHOCTpaHHBIX | 7 pabounx aHeit / 10 pabounx

>MHTeHTOB?’ JTHEW

20 Z[aHHLII\/'I CPOK HCITIOJB3YETCA TOJIBKO B CJIy4ac HaJIUYUA COO6III€HPII>1 OT DMUTEHTA, ar¢HTa WJIN UHBIX YIIOJTHOMOYCHHBIX JIUI] O
HaMEPEHNU HUCIIOJIHUTH 00s13aTenLCTBa B OImKaiime JAHH, T.C. O TCXHUYCCKOM XapaKTEpe IMPOCPOUIKH. B Cl1y4ace OTCYTCTBUA



OOs3aTenbeTBa IO BRIIATE  JOXOMA II0  JOJNEBBIM  aKTHUBAM .
= ”n 25 pabouux mHEH
POCCHUHCKHUX/UHOCTPAHHBIX SMUTECHTOB

O0s3aTenbeTBa MO 3aiiMaM/KpeIuTaM IoPUIUISCKUX JIHIT 30 kaneHJapHbIX THEH

Obs3arenpcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE IPOHM3BOJHBIX .
5 pabounx aHEH
UHCTPYMEHTOB, pbiHKe PEITO

Wnas 3a107keHHOCTD (PU3UYECKHX U ropuarnueckux i nepen [T 90 kaneHmapHbIX AHEH

3.2 B oTHOMIEHMH IOPUIMYECKHUX JUII A1e(oJIT U IPHPABHUBAEMbIe K HeMY COOBITHS YKa3aHbI HHKe:

3.2.1. HapymieHuss KOHTPareHTOM YCJIOBHMH IOTAIICHWS WJIM BBIIUIATHI HPOICHTHBIX JOXOJOB ITO
aKTUBY, a TaKXe JI0Or0 MHOrO 00s3aTeNIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUU C
omnpezeneHueM AedoaTa, B cllydae eCIM JaHHas HH(OpPMAIHS MPSAMO WM KOCBEHHO
Ha0JIr01aeMa.

HewucnonHeHnne o00s3aTeIbCTBAa KOHTPAareHTOB, B TOM YHCIIE IO BBIIUIATE KYIMOHOB U

JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOAIUMHUCS B 1e(doIITe B Cilydae, eciu
Takoe HEHCIOJHEHHWE BO3HMKIO B pe3yibTaTe JeicTBui (0e31eHCTBHS) HHOCTPaHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIMPUHIOBBIX
ueHtpoB «EBpoxinp bank», 1. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
WHOCTPAaHHBIX OAHKOB WJIM MHBIX CAHKIIMOHHBIX ACHCTBUI MHOCTPAHHBIX TOCYIAapCTB U (WIJIH)
peryaupyromux opraHoB. JledonaT B OTHOIIEHMH caMOro KOHTpareHTa, B TOM 4YHCIE
MePEeKPECTHRIN ASONT MO €ro HHBIM 00s3aTeIbCTBaM, He BO3HUKAIOT. OCOOCHHOCTH OIICHKHU
aKTHBOB B 3TOM cily4ae yka3aHsl B 11.3.5.6.

3.2.2. OdunmanpHoe OMyOIMKOBAaHHME B COOTBETCTBUU C (peiepalibHBIMH 3aKOHAMU U HMHBIMHU
HOPMAaTHUBHBIMHU NPaBOBbIMU akTaMu Poccuiickoil denepanuy niM MHOCTPAHHBIX FOCYIapCTB
UH(POPMALIUU O IPOCPOUYKE MCIIOTHEHHUS YMUTEHTOM CBOUX 0053aTENbCTB;

3.2.3. OdunmansHOE ONMyOTMKOBAHKE PEIICHUS O MPU3HAHUU OAHKPOTOM.

3.2.4. OdunmansHOe OIMyOIMKOBAHUE PEIICHUS O Hadaje MPUMEHEHUS MPoIeayp OaHKPOTCTBA — CO
THS ONMyOJMKOBaHUS COOOIIEHWS 1O JaThl, TNPEANISCTBYIOIEH Jare OIyOJMKOBAaHUS
coo011eHus1 00 OKOHYaHUH PUMEHEHMS TTpoLieyp OaHKPOTCTBA.

3.2.5. OdunuanbHoe onyOiIMKOBaHHME HHPOPMALMU O JUKBUIAIMU HOPUAMYECKOTO JIMIA, 32
UCKJIFOUEHUEM CITy4aeB MOIJIOMEHHS U IPUCOETUHEHUS.

3.2.6. Ilpucoenue 3aemuiuky/kontparenty pedtunra SD (Selected Default) unmu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. OOHapyXeHHE KPEeIUTOPOM HEBO3MOXHOCTH 3aE€MIIMKA HCIIOJHUTH 00S3aTEeIhCTBA B CHITY
KaKuXx-JI100 0OCTOSITENIbCTB 0€3 MPUHATHUS CIEIUATBHBIX MEp (HAIpUMED, pean3aliiu 3a10ra)

3.3.B oTHOIeHUM pU3NMYECKHUX JHUI K 1edoJITY IPUPABHUBAIOTCS CJIeIyIOIIHE COOBITHS:
3.3.1. HapymeHust yclOBHI TMOramieHdss WIM BBIUIATHl MNPOIEHTHBIX JIOXOJOB IO aKTHUBY,
coctapisitorieMy akTuBbl [IM®, a Takxke 100010 MHOrO 00s3aTENbCTBA AEOMTOpAa HAa CPOK
Oonee uem ykazaHo B 1.3.1, B ciydae eciaM AaHHas MH(OpMaIuUs MpsMO MIM KOCBEHHO
HabmogaemMa.
3.3.2. OdunuanpHoe OMyOJIMKOBAaHHE PELICHHS O MIPU3HAHUU JIMIIAa OAHKPOTOM.

TaKUX COOOINCHUI OO0 B ciiydyae OOBsABICHUSA O JedonTe NedONT CUUTASTCS HACTYIHUBIIAM CO JHS, CICIYIOMEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOTHEHUS 00S13aTEIbCTB.
21 JTaHHbIi CPOK UCMONB3YETCS TOJILKO MPY HAJMYUU COOOIIEHHUH O BBILIATE AUBUAEHIOB SMUTEHTOM.



3.3.3.

3.3.4.

3.3.5.
3.3.6.

OdunuanbHoe OMyOJMKOBaHME pEHICHWs O Hayale MPUMEHEHUS K JIMIY Hpoueayp
OaHKPOTCTBA — CO JHS OIYOJMKOBaHUS COOOIICHMS [0 JaThl, MPEIIIECTBYIOIICH aTe
OITyOJIMKOBaHUs COO0IIeHNsI 00 OKOHYaHUH MPUMEHEHHS PoLIeTyp OAHKPOTCTBA.
[Tonmydenue cBeneHuit 00 OCYXJIEeHUH (DU3MYECKOTO JUIA MO YrOJOBHBIM MPECTYIICHHUSIM
(KpoMe citydaeB OCYKIEHHS Ha YCIOBHBIN CPOK).

[Tonrydenue cBepeHmii 00 00BIBICHUN (PUINIESCKOTO JTUIA MPOIMABIINM O€3 BECTH.
[Tonydenue nHGOpMAIIUU O HACTYIUICHUH CMEPTH (PU3MUECKOTO JIHIIA.

3.4.lepoar mno PazTUYHLIM AKTHBAM, OTHOCSAIIMMCS K KOHTpareHTty ((pusnueckomy HJIH

OPUINYECKOMY JIMILY).

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciydae Bo3HMKHOBEHUS e(doiiTa 10 OJHOMY AKTUBY OCTaJbHbIE AKTHBBI, OTHOCSIIUECS K
KOHTpPareHTy, TaKXe CUUTAlTCsd HaxoNdluMucs B faedoiaTe, caM  KOHTPAreHT
(3aeMIIMK/IMHUTEHT) CUYUTACTCS HAXOIAIUMCS B AedosTe (32 MCKIIOYCHHEM CHTYallud B
n.3.2.1).

He oGecnieueHHble 3a10roM HEBUKUMOCTH, CTPAXOBKOM JINOO 3a70TOM JIMKBUAHBIX LEHHBIX
Oymar mopy4HTEeNbCTBA M TapaHTHH HAXOAAIIETOCs B e(oiITe KOHTpareHTa He IPUHIUMAIOTCS
B pacuer.

B cinydae HacrynneHus CcoOBITHH, NPHUpPaBHEHHBIX K Je(ONTY, KOHTPAareHT CUUTaeTCs
HaxXoJALIMMCS B COCTOSHUM JAedoiiTa, BCE AaKTHBBI, OTHOCALIMECH K HEMY, CUUTAIOTCA
HaXOAALIMMHUCS B COCTOSTHUM JedoITa.

VYipapnsomas KOMIAaHUS P MOHUTOPHMHIE 33JI0JDKEHHOCTH YYMTBIBAET IPUHAMIECKHOCTh
KOHTpareHTa K rpymrne komnanuid. [Ipy BOSHHKHOBEHHH COOBITHS Ne(OaTa Y XOJIIUHTOBOU
KOMITaHUU JHO0 y KITFOYEBBIX22 KOMITAHUH TPYIIIBI, K KOTOPOH MPUHAAJICKUT KOHTPAreHT, u
MoJIy4eHUU UH(popManuu 06 3ToM YHpaBisioeil KOMIIaHUEH, KOHTPAareHT TaKKe CUUTAeTCs
HaXOJAALIMMCS B COCTOSHUU JedoiTa (3a UCKIIOYEHHEM CIy4aeB, KOIrJla KOHTPAareHT HMeeT
yOJINYHbIE KOTUPOBKH aKLUH, JOITOBBIX 0053aTEIbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
3TH KOTUPOBKH HE MIOKA3bIBAIOT IPU3HAKOB O0ECLIEHEHUS, a TAKXKE CIydaeB, KOT/1a KOHTPAreHT
IIPOA0IKAEeT 00CITY)KUBATh JOJT MOCIE HACTYIIEHUS COOBITHS J1eoaTa Y KOMIIAHUM TPYIIIbI,
K KOTOpPOI OH MPUHAIJIEKHUT).

3.5.0uneHKa cnpaBeIMBOI CTOUMOCTH

3.5.1. I[J'Ifi BCEX KJIACCOB aKTUBOB, HAXOJAIINUXCA B COCTOSIHUN )Je(bonTa, CripaBCajinBast CTOMMOCTDb aKTUBa

omnpezensercs no ¢opmyine, ykazaHHod B 1. 1.2. ¢ yueToM mnojoxkeHu# m. 1.3. u Ocobennocreii
pacuera cnpaBelIUBOH CTOMMOCTH /JJISi HEKOTOPBIX BMIOB 00ecneuennoil 3a00)4CeHHOCmU. HpI/I 3TOM
PD(T(n)) npuaumatotcst paBHbIMU 1. [Ipu oTCyTCTBUM HHbOpMaLIMK AJIs HHOM OLIEHKH B KaUecTBe
cpoka juis noramenus T(n) B popmyse B 11.1.2 ucnonb3yercst cpok 1 nens. MHO# cpok MoxeT ObITh
YCTQHOBJIEH HA OCHOBE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOIO) CYXACHUS
VYropasnsomeid KOMIaHUU. 3aJ0HKEHHOCTh (U3WYECKUX JIUI, OLIEHHWBaeMas 10 HAaCTYyIUICHUS
coOwITui Aedonta ¢ ucnoiabzoBanuem Cost Of Risk, ¢ gats! (Bkitodas) HacTyIuieHus Aedoiita uin
MIPUPAaBHEHHBIX K HEMY COOBITHI OlleHuBaeTcs B 00111eM nopsake, ¢ ucnoias3oBanueM PD u LGD.
IIpu »ToM, 3Hauenue PD g Takoil 3amo/kKeHHOCTH mpuHHMaeTrca paBHbM 1. LGD
paccuuThIBaeTCS B COOTBETCTBUH € 1I. 5.3.

352. B CJIydac HaJlMduss KOTUPOBOK Hy6J'IH‘-IHOFO A0JIra KOHTpAreHTa, HaxoJsamerocs B ,E[G(I)OJITC,

OIICHKa RCCOVCI'y Rate ONpeaACIIEICTCA KaK OTHOIICHHUC MOJHOM II€HBI (I_ICHBI 3aKPBITHA WU

22 Cnimcok KITHOYEBBIX KOMIAHMH TPYIIILI, K KOTOPOW NMPUHAJIEXHUT KOHTPAreHT, COCTABISETCS YTPABISIOMEN! KOMIAHUEH
CaMOCTOSTEIBHO.



pacueTHO# IIeHbI WH(POPMAIMOHHBIX AareHTCTB M HAKOIUICHHOTO KYIMOHHOTO J0XOAa) K
HOMHKHAJTy I0JITOBOro o0szarenscTBa, LGD B 3TOM cityuae Oyaer pasen (1 — Recovery Rate).
B cinydae Hanmmuus y KOHTpareHTa Oojiee OJHOW MO3WIMU jaoira (0OJHramuu), MOpsaoK

onpezaeneHus Recovery Rate Ha OCHOBe 1ieH TakuX 0OJIMranuii yCTaHaBIMBAETCS IKCIEPTHBIM

MOTUBHPOBAaHHBIM CYXJICHHEM Yhpasisiomed kKoMmmanuu @onpa. JlaHHBIM MHOIXONX

HEMPUMEHHM [T CIY4aeB OICHKH CYOOPIUHHUPOBAHHOTO M BEYHOT'O J0JIra, 32 UCKIIOUCHHEM

CJIY4acB HAJIMUUA KOTUPOBOK CaMOI'0 OIICHUBAEMOI'O 00s13aTeNbCTBA.

3.5.3. B ciyuae, ecii KOHTpareHT/3MUTEHT HAXOIUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1.

3.5.3.2.

3.5.3.3.

CrouMOCTb IPUHUMAETCS PABHOM HYIIIO 110 TpeOOBAHUAM Ha IOTalleHHe OCHOBHOTO J10JIra
(mosIHOE/YyaCTUYHOE, CPOK KOTOPOIO HACTYNMJI) M IPOLIEHTOB, 3a UCKJIIOYEHHEM J0JIra,
OLICHUBAaEMOI'0 OLEHIIMKOM U OOECIEYEeHHOT0 TOPryeMbIMH LIEHHBIMH Oymaramu,
HEJIBUKUMOCTbIO, OILMOHHBIM COIJIAIICHUEM, CTPAaXxOBKOH JHOO HOPYYHUTEIHCTBOM
TPETHUX JIUII; OLICHKA JAOJKHA MPOBOJUTHCS C YUETOM CPOKOB U BO3MOKHOCTH TOJTYUYEHUS
BHIIJIAT TIPH peaju3alud OOeCreYeHns Ha OCHOBE OOOCHOBAaHHOTO 93KCIIEPTHOTO
(MOTUBHPOBAHHOTIO) CYK/I€HUSI Y IPABIISAIOLIEH KOMITAHUH.

CTOMMOCTh NPHUHUMAETCS PAaBHOW HYIIO MO BCEM BBIMTYCKAaM JOJTOBBIX IICHHBIX Oymar
SMUTEHTA, BCEM UMEIOIUMCS TpeOOBaHUAM K SMUTEHTY I10 BCEM BhIITyCKaM LIEHHbIX OyMmar,
BKJII0Yasi TpeOOBaHMS Ha BBIIJIATY KYTIOHHOI'O JOXO/Ia 33 IPEbIAYIINE KYIIOHHBIE IEPUO/IbI,
0OBSIBIIEHHBIX, HO HETIOJIy4YEHHBIX IUBUICHIOB, BCEM IIPOYMUM TPeOOBAHUSAM K KOHTPAreHTY,
32 HMCKIIIOYEHHEM CJy4aeB, KOIJa Yy JIaHHOro TpeOoBaHMA (BBIIYCKa LIEHHBIX Oymar)
MMEIOTCS phIHOYHBIE KOTHPOBKHU aKTUBHOTO PbIHKA (1 ypOBHS OLIEHKH) JINOO UMEETCS OTYET
OIICHIIIMKA, COCTABJICHHBIN HE paHee 6 MecAleB 10 Aathl oueHku CYA, 1o cocTOsSHUIO Ha
JaTy Havajga MpoHeaypbl OaHKpOTCTBA WM mo3aHee.. [Ipu ucmonb30BaHMM OTYeTa
OLICHIL[MKA MPU MOSBJICHUH HOBOM MH(OpMAaIIMK O CHUYKEHUH BO3MOKHOCTH BOCTPEOOBAHUS
3aI0JDKEHHOCTH  WJIM  CHWKCHMM OLIEHKM IOTEHUUAIbHBIX CYMM K IIOJIYYEHHIO
yIpaBJsoNasl KOMIaHUs JOJDKHA B CPOK He Oosiee 2 Henenb MOMYYHUTh HOBBIH OTYET
OLIEHIIIMKA JTUOO0 MPUHATH CTOMMOCTb 33JJOJDKEHHOCTH PaBHOM HYIIIO.

O0s13aTenbcTBa KOHTPAreHTOB M0 IIEHHBIM OyMaraM B MHOCTPAHHOM BaJIIOTE OLIEHUBAIOTCS
CJIEIYIOIIUM 00pa3oM:

3.5.3.3.1. LGD mno ob6s3arenscTBaM 1O IEHHBIM OymMaraM KOHTPArcHTOB OIPEACIAETCS B

COOTBETCTBUM C TpeOOBaHMAMHU IMOJIYHKTOB HIKE, 32 MCKIIIOUCHUEM CIIy4aeB HAJINUMS
KOTUPOBKH JI0JTOBOr0 0053aTeIbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO MYOJIMYHOIO
noira (LeHHbIX Oymar) JaHHOIO KOHTpareHTa ¢ aHaJOrMYHBIMHU YCIOBHSIMM IO MECTY
XpaHEHUsl LEHHBIX OyMar M BO3MOXXHOCTSIMU MOTAIIeHMs] 0053aTelbCTB MO BBIILIATE
KYIOHOB M JMBHJIEH/I0B B pyOJIsIX B COOTBETCTBUM C JICHCTBYIOIIUM 3aKOHOIATEIHCTBOM
P® — B aTom cnydyae LGD MoxeT onpenensiTtbes B COOTBETCTBHM C 11.3.5.2 mmm 1m.5.10
HACTOAILETO IPUIIOKEHUS.

3.5.3.3.2.  O0s3arenpcTBa MO IEHHBIM OymMaraM B WHOCTPAaHHOW BajlOTe, B TOM YHCJE TIO

BBIIJIaT€ KYIOHOB M JWBUJCHJOB, B OTHOLIEHHM IIEHHBIX Oymar, XpaHeHHE KOTOPBIX
OCYIIECTBISIETCST Ha CuéTe HOMHUHAJIBHOTO  JIep’KaHUs  CIEeHHUaIM3UPOBAHHOTO
neno3utapusi, orkpeitoro B HKO AO HP/I unu B ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), u 10 KOTOPBIM BHIIUIaTa HE MOXKET OBITh IPOU3BEACHA B PYOIIIX
B COOTBETCTBMHM C JCHCTBYIOIIMM 3aKOHOJAATeNbCTBOM P®, ¢ nparel npusHaHus B
MMYILECTBE Ta€BOT0 NHBECTUIIMOHHOTO (hOH/1a MPU3HAIOTCS HAXOAAIIUMHUCS B COCTOSIHUU
nedonra, LGD no 3tum ob6s13aTenbcTBaM npuHuMaercs paBHbIM 100%.

3.5.3.3.3.  OO0s3arenbcTBa, B TOM YHCIE MO BBIILIATE KYIIOHOB M JIUBHJICHIOB, B OTHOIIICHUHU

LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYILIECTBISETCS Ha CYETE HOMUHAIBHOTO JIepKaHHs
cnenuanu3upoBanHHoro jaenosurtapusi, orkpbitoro B HKO AO HPJl umu B I[TAO «CIIb
bank» (MHH: 7831000034, OI'PH: 1037700041323), 1 BbITU1aTa IO KOTOPBIM MOXET OBITh



MPOM3BE/ICHA B pyOJIsiX B COOTBETCTBUU C JIEHCTBYIOIIMM 3aKOHOAATENbCTBOM P®D, ¢ naTsl
MPU3HAHUS B HMMYIIECTBE IMAECBOTO HHBECTHIIMOHHOTO (DOHIA OIICHHBAIOTCS B OOIIEM
nopsiake, ycranoBiieHHOM [ICYA TTU®, ipu 3TOM ¢ aThl HACTYIUICHUS A€ 0JITa COTJIACHO
[NICYA TN ® LGD 1o atum obs3aTenbeTBaM npuaUMaeTcs paBHbM 100%. B cirydae eciu
OpsIMO WJIM KOCBEHHO CTajla HaOlrofaeMa MWIM JOCTYNHAa HHpOpMAIHUsS O TOM, YTO
00s13aTenbCTBA OYAYT MOTAIICHBI B OTPEICIICHHBIN CPOK, B TOM YHUCIIC B PyOIIsIX B CyMMe,
SKBHUBAJIEHTHOW CTOMMOCTH 00S3aTE€NbCTB B MHOCTPAHHOM BalllOTE, CPOK HACTYIUICHUS
nedonta MOXKeT ObITh U3MEHEH (YBEIMYEH WJIM YMECHBIIIEH B COOTBETCTBHH C TIOTyYECHHOM
uH(popmaliieit), Ha OCHOBaHUM MOTHBUPOBAHHOTO CYXJACHHSI YIPABISAIONIECH KOMIaHHUH.

3.5.3.4. OO0s3aTenbCcTBa, B TOM YMCIE MO BBIILUIATE KYIIOHOB U JUBUACHJIOB, B OTHOLICHUU

[EHHBIX OyMar, XpaHeHHe KOTOPBIX OCYILIECTBISETCS Ha CYETE HOMUHAIBHOTO JIEPKaAHHS
CIELMAIM3UPOBAHHOIO AETIO3UTAPHsL, OTKPHITOrO B MHBIX Jeno3uTapusix, kpome HKO AO
HPA wm B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323),
OLIEHUBAIOTCs B 0011eM nopsaake, yctanoBaeHHOM [ICHA TTU®. C gatel, Koraa npsmo wuin
KOCBEHHO CTaJla Ha0JltoJaeMa MM JOCTyIHa MH(pOpMalLUsi O TOM, 4TO 0053aTesIbCTBA HE
OyayT moraiieHsl B pe3yjbTare COOBITHM, yka3aHHbBIX B II. 3.2.1, Takue o0s3arenbcTBa
IPU3HAIOTCA HaXoAAUMMUCS B cocTosHuu jaedonta u LGD mo stum oOs3arenbcTBam
npunumaercss paBHbIM 100% (pemeHne opopMIIIeTCs MOTHBHPOBAHHBIM CYXKICHUEM
YIPaBISAOLIEH KOMIIAHUN).

3.6.BbIxoa u3 cocTosinus aedoara (mepexoa BO3MOKeH TOIbKO B COCTOSIHUE 00eClieHeH s ).
3a1075KEHHOCTD TIEPECTAET CYUTATHCS NEPOITHOM B CICTYIONNX CITydasx:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

3.6.5.

B cirywae pectpykrypuzanmu aeonTHOM 3a0IDKEHHOCTH KOHTpareHTa mnepez GpoHmoM nocie
COOBITHS TIEPBOTO OOCITY>KUBAHUS JIOJTA.

Ecnu 3amomkeHHOCTh Oblla mpHu3HaHA JIeONTHOM M3-3a JIedonra KOMIAHWN TPYIIBL, K
KOTOPOW MPUHAUICKUT KOHTPAreHT — MOCNE MyOJIMYHOTO OOBSIBICHHS O PECTPYKTYpH3aLUU
U060 MHUPOBOM COTJIAIIICHUH.

B ciyuyae Bo300HOBIIEHUST O0CITYKMBaHUS J10JITa 1O TpaduKy.

B cmywae monydenus wuwHGOpMANMKM O TPEKPAIIEHWH YTOJIOBHOTO IMPECIEIOBAHUS
3aeMIIMKA/KOHTPAareHTa IyTeM ONPaBAATEIBHOTO NPUTOBOpA JIMOO TpEKpamieHus Jena, a
TaKXke B cllyyae INpekpalleHus aena o OaHkpoTcTBe. Ilpu sTomM Ympapnsiomias KOMIAHHS
o0si3aHa TPOBECTH OLEHKY (UHAHCOBOIO COCTOSIHMS C Y4Y€TOM H3BECTHBIX WU
MpEeroIaraéMpIX yCIOBUH MUPOBOTO COTJIAIICHHUS.

B ciydae nosiBneHMst (pU3MUECKOro JiMIa, OOBSBIEHHOTO paHee MPOMaBIIUM Oe3 BECTH, U
BO300HOBIIEHHSI 00CTY>KMBAaHUS 330JKEHHOCTH.

O peanu3any yKazaHHBIX COOBITUH Ympapistomas komnaHus uHpopMmupyeT Crenuanu3upoBaHHBIN
neno3utapuil. Takas 3aJ0KEHHOCTh IEPEBOJUTCS B TPYIITy akTUBOB «ObeciieHeHHble 0e3 HAaCTYIIICHUS

nedonray.

Pasznea 4. [lopsinok onpenenenus PD no 3a10/12keHHOCTH IOPUAMYECKHUX JIHIL.

4. Dranbl onpenejieHus BeposiTHOCTH aedoJsta (PD) no 3a10/1:KeHHOCTH I0PUANYECKHX JIUIL:
1. ompenernsiercst rooBast BEPOATHOCTH e(OITa KOHTPAreHTa;
2. Ipy HEOOXOIMMOCTH OCYILECTBIISIETCSI KOPPEKTUPOBKA Ha 00ECIICHEHHE;

3.

B MIPEAYCMOTPCHHBIX HACTOAIIUM PaSJIeJ'IOM ClIydasx OCYIICCTBIIICTCA OJOITOJHUTCIbHAS

KOPPEKTHPOBKA HA CPOK JACHCKHOIO IOTOKA, K KOTOPOMY 6y)1eT IMPUMCHATLECSA OaHHas BEPOATHOCTDH

nedonra

4.1. Bepostaocts aedonra (PD) na ropuzonte 1 roa onpesensercs clieyrOIUMA METOIaMu:



4.1.1. B cnyvae Hamu4usl y KOHTpareHTa peUTUHTa OJTHOTO U3 POCCHMCKUX PEUTHHTOBBIX areHTCTB
npumensiercs 3HayeHue PD ot arentctBa Moody’s Ha OCHOBaHWUHU MYOJUYHBIX JTOCTYIHBIX
JaHHBIX 10 BepossTHOCTAM nedonta (PD) yepes conocraBieHne peUTHHIOB B COOTBETCTBUU C
. 4.5. Ilpu aToM B ciiydae Hanu4Msl y KOHTpareHTa HECKOJIbKMX PENUTHHIOB, IPHUCBOEHHBIX
Pa3HBIMH POCCHICKMMHU PEHTUHTOBBIMU areHTCTBAMH, BHIOMpACTCS HAUMEHBIIUN PEUTHHT U3
aKTyaJbHBIX U COOTHOCHTCS ¢ peTHHroM areHTcTBa Moody’s. 3nauenue PD onpenensiercs Ha
OCHOBAHMHU AaKTYaJbHBIX IYOJUYHBIX JOCTYIHBIX JaHHBIX 110 BEPOSTHOCTSIM aedonra
peiitunroBoro arenrcrea Moody's, myOnMKyeMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa IO
€XKETOJHOMY HCCIE0BaHUI0 KopropaTuBHBIX AedontoB (Annual default study) B Tabmmie
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bri6upaercs 3nauenue PD mis cpoka 1 rog.;

4.1.2. B cayyae HaJduyus Y __HMHOCTPAHHOIQ KOHTPareHTa peWTHHra oJHOro U3

MEKIYHAPOAHBIX PEHTHHIOBBIX AreHTCTB - HAa OCHOBAHWM MYOJIMYHBIX JOCTYIHBIX JaHHBIX I10
BeposTHOCTSIM nedonrta (PD) mexmynapomHoro pedTHHroBoro areHrcrea Moody's, myOIuKyeMmbIX Ha
caiiTe areHTCTBa B COCTAaBE €KETOIHOr0 0T4eTa23 C MPUMEHEHNEM COOTBETCTBHS YPOBHEH PEHTHHIOB 11O
tabmune 1 [punoxenns 1. [{nst neneit onpeneneHust BEpOSATHOCTH Je(OITa HCIIOIB3YEeTCsl CPEAHEr00Bast
BEPOATHOCTH JeoiiTa U3 0TYETa MEKTYHAPOTHOTO PEUTUHIOBOTO areHTCTBa. [Ipu 3TOM B cityuae Hajn4us
y KOHTpareHTa HECKOJIbKUX PEUTHHIOB, MPHUCBOCHHBIX Pa3HBIMH MEXIYHAPOIHBIMH PEHTHHTOBBIMU
areHTCTBaMU, BEIOMpAETCsl HAMMEHBIINM PEUTHHT U 110 HeMY onpenensercs BenuuuHa PD s cpoka 1 rog.
4.1.3. B cjiy4yae OTCYTCTBHUSI Y KOHTPAreHTa PeiiTUHIa U HAJUYHUS BbINYCKOB 00JIUranuii -
10 OILIEHKE COOTBETCTBHS YPOBHIO pEHTHHIa 4epe3 KPEAUTHBINA CIIP3] OOJIHUraluii JaAHHOTO KOHTPAreHTa,
onucaHHeli B [Ipunoxenun B.
4.1.4. B ciay4yae OTCYTCTBHSl Y KOHTPAreHTa PeiiTHHIA U OTCYTCTBHUSA BbINYCKOB 00U anMii
B CJlelyIolleM NopsiaKe:
4.1.4.1. JIns KpynHbIX KOHTpareHToB (BeIpyuka Oosiee 4 mipa pyO. B roj, a NHpud OTCYTCTBHH
uHpOpMalMU O BBIpPYYKE — OTCYTCTBHE MH(OpPMAllMU O KOHTPAreHTE B €JUHOM DPeecTpe
CYOBEKTOB MaJIOTO U CPEJIHEr0 MPeANPUHUMATENBLCTBA) IPUMEHSETCS CPEIHSS BEPOSITHOCTD
nedonta Ha ropusonte 1 rog mist Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHUH
OTUeTa M0 €KEroJHOMY HCCIIeIOBaHUI0 KOopropaTuBHBIX AedontoB (Annual default study) c
MIPUMEHEHUEM COOTBETCTBMSI YPOBHEHM pEWTHMHIOB, Tabiuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona. Mcnonb3yercs 3naueHue
PD na ropusonre 1 rox;
4.1.4.2. JIns MCB (maublit u cpeauii Ou3HeC, CyOBEKThI MAJIOTO H CPETHETO MPEANPUHUMATEIIHCTBA)
NPUMEHSETCA CTATUCTUYECKUH YCpeAHEHHBIH IMoKa3aTelb Je(OiTOB B 3aBUCHUMOCTU OT
oTpaciy, puBeAcHHbIN B paznene 11. FOpuauueckoe auno otHocutes k kareropun MChH B
cllyyae, €Clii Ha JIaTy OLIEHKHU YHCIIUTCS B €MHOM PEecTpe CyObEKTOB MaJoOro U CpeaHEro
npeanpuHuMarenbetBaZ4. B ciydae ecnu npuHaanesxkHocTs K MCB uepes peecTp ycTaHOBUTh
HE TMPEJCTaBISIETCA BO3MOKHBIM, TO Takoe npennpustue npuznaercs MCb, B cinydae, ecinu
€ro BbBIpyYKa cocTaBisieT MeHee 4 mipJ. pyO. B rof. (WM B OTCYTCTBHHM HMH(pOpManuu B
peectpe MCb 1 0 BeTMuuHe ro10BOM BEIPYYKH - HA OCHOBAHUM MOTHBUPOBAHHOIO CYKIEHUS
VYrpasnstomieid KOMITaHUH ).
PD na onun rox 6epercs u3 tabnuisl B Paznene 11,

23 JTnst ueneit ompeeNeHms BEpOSTHOCTH eiONTa HCIONB3YeTCs CPEIHET0/I0Bas BEPOSTHOCTH A(OIITa U3 OTYETa MEXKyHAPOTHOTO PEiTHHIOBOrO AreHTCTBA.
Ipumensiercs Tabmuua_“Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2023” B coctaBe oTdeTa areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (n1 aHaJOTHYHBIA OTYET PEHTHHIOBOIO
areHTCTBa, B CIIyYae M3MCHEHHUs HANMEHOBAHHS)

24 https://rmsp.nalog.ru/
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PD nnst cpokoB MeHee OHOTO Tojla pacCUUTHIBAETCS B COOTBETCTBHH C M.4.2 u m.4.3 (s
00€eCIICHEHHOM 3a10JDKEHHOCTH, HEe HaxoasIencs B 1eoaTe) HacTosIIEro pasera.

4.14.3. B cnyyae HEBO3MOXHOCTH HMJICHTU(PHUIIMPOBATH MPUHAIC)KHOCTh OINMPEACICHHOTO THUIIA

KOHTpareHTa K kpynaomy 6usnecy u MCB (Hanpumep, eciu OH SBJISICTCS TOCYAapCTBEHHBIM
WM MYHUIUINAIBHBIM TPEANPUATHEM WIH YYPEeKIEeHUEM (B TOM YHCIE YHUTapHbBIM),
aQJIMUHHUCTpAIIC  TEPPUTOPHAILHOTO  00pa3oBaHUs,  JemapTaMeHTOM  (UHAHCOB
TEPPUTOPUAIBHOTO oOpa3oBaHwsI, benepaabHBIM Ka3E€HHbIM MpEANpPUITUEM,
rOCYy/IapCTBCHHBIM  OIOJUKCTHBIMH  YUPESIKICHUEM,  YHUTApPHBIM  MPEANPHUSTHEM,
roCyJIapCTBEHHOM KOMITAHMEH WJIM TOCYIapCTBEHHOW KOPHOpALMEN WM MEXIYHAPOIHON
KOMITaHUEH, HE UMEIOIINI MEXTyHApOIHOTO PEUTHUHTa), TO TAKOH KOHTPAreHT OTHOCHUTCS K
KaTeropuu KPYIHBIX 3aEMIIIHKOB.

4.1.44. B cnyyae, ecmu HEBO3MOXXHO HUICHTHU(PHUIMPOBATH MPHUHAJICKHOCTh MHOTO KOHTPAreHTa,

TaKOM KOHTpareHT oTHocuTcs K kareropun MCh

4.2. Pacuer BeposITHOCTH J1e()0.1Ta HA pa3HbIe CPOKH.

4.2.1. B cnyuae, ecnu cpoK 00 nozauieHus 0eHeHCHO20 NOMOKA RO AKMUBY MEeHbUie 00HO20 2004:

4.2.1.1. Ecinu:

- TO/IOBasi BEPOSATHOCTH Ne(oiTa HE MPEBBIIIACT BEPOSITHOCTH jaedonta s HauXy/Imei
KaTeropuu KadecTBa MO BCEM PEHTHHIOBBIM areHTCTBaM (Ul IOPUAMYECKHMX JIML, HE
apistomiumucss MCB) unu BepositTHocTH iehoiita a1 Takoro aktusa u3 kareropuu MCB;

- y KOHTpareHTa HeT MPOCPOYEHHOW 3aJOJDKEHHOCTH, BBIBOJSIEH M3 COCTOSIHUSA
OIEpPAllMOHHON 3a/I0JPKEHHOCTH (3aliM MPOCPOYEH Ha JIOIMYCTUMBIA CPOK, YCTAHOBJIEHHBIH
pasnenom 10 Hactosmux IpaBun);

UCIIONIB3YETCSI BEPOATHOCTHh JedoJiTa KOHTpPAreHTa Ha CPOK, OCTaBIIMICS 1O TIOTAIllCHUS B
COOTBEeTCTBUH C 11. 4.2.3.

4.2.1.2. Ecin BeposiTHOCTh JedonTa NpeBHIIAET BEIUMYMHY, yKasaHHyro B 1. 4.2.1.1.
JTAHHOTO pa3ielia, UCIOJIb3yeTCsl TOJI0Bast BEPOSATHOCTH J1e(oTa, KOTOpasi He KOPPEKTUPYETCS Ha
CPOK JIO TIOTalIeHNs 10 (aKTa MePBOTO MOTAIICHHUS 10 JaHHOW 33[0JPKEHHOCTH.

4.2.2. Ecnu cpok nozauienus 0eHexicHo20 ROmoKa 60oavuie 00H020 200a

4.2.3.

Hcnonb3yercss BEpOSITHOCTH JedoiiTa Ha CPOK JIO MOTalleHusl 3aJ0KEHHOCTH Mo Gopmyse
pacuera BeposTHOCTU Ae(oTa M0 MOIXO0Yy OLIEHKH MHTEHCUBHOCTHU

_In
PD(Tn) =1—-—e 365,
rae
= —In(1 - PD),

rie:
PD(Tn)— BeposTHOCTD AedoTa KOHTpareHTa Ha TOpU30HTe 1 TOII;
Tn — xonmu4ecTBO KaJeHJapHBIX JHEH /10 morameHus JeHeKHOro MOTOoKa. |

HTorosoe 3Haue€HNE pacCUNTAaHHOW BEJIMYMHBI B IPOLIEHTAX OKPYIJISETCS 10 2-X 3HAKOB IOCIE
3amsTod, a UTOTrOBOE 3HAYEHHE, PACCUMTAHHOE B JIOJIAX, OKpYyIisieTcs 10 4-X 3HaKOB IOCIe
3amATOM.

Beposithocts  nedonta (PD) Ha cpok MeHee | roga oleHHMBAaeTCsl HO MOJENHM OLIEHKH
WHTEHCUBHOCTHU BEPOATHOCTH AedoinTa Ha ropuszoHTe 1 (oauH) rof (popmyna ykazana B 1. 4.2.2.)

4.3. Pacuer BeposiTHOCTH e 0JITa /1JIsl 00eCleHEHHO 32/10/IKEHHOCTH, He HAXOoasilIeicst B

nedoare.



4.3.1. Jlngs oOecleHEHHOW 3al0/DKEHHOCTH, HE Haxonsmelcs B aedonre (32 HUCKIIOYCHHUEM

3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOH PacCYUTHIBATIACh paHee ¢ MOMOIMIbIO JaHHBIX 1m0 Cost of
Risk mo moptdensm OaHKOB), ¢ pakmuueckoit npocpouxoii (3a WUCKIIOYCHHEM CpOKa
MPOCPOYKH JUIS TIPU3HAHUS ONIEPANIMOHHON 33/I0JDKEHHOCTH B cOOTBEeTCTBUU ¢ [Ipmiioxennem
5) BeposTHOCTH jedoiiTa pacCYMTHIBACTCSA IYyTEM JIMHCHHOW WHTEPIOJSIUN MEXITy
BEPOSATHOCTHIO JIe(hoITa sl TAKOW 3aI0JDKEHHOCTH C MOMEHTA MTPU3HAHUS 33/I0JDKEHHOCTH HE
orepanoHHoN U 1 (eguHUIIEH).

PD(t)upocpos = PD + ——* (1-PD),
rae:
t — cpok npocpouku,

PD(t)upocpou — BEPOATHOCTD Jiedposita sk IPOCPOUYCHHOM Ha t aHEH 3a10KEHHOCTH C
MOMEHTA IIPU3HAHUS IPOCPOUEHHOM 3a/10JKEHHOCTH He onepaunoHHou. [ToyuenHoe
3HaYEHHE OompeensieTcs 10 4 3HaKOB Mocye 3ansITon

T — cpok [ist MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(POITHOM,

PD — BeposiTHOCTH nedonTa Juisi HEMPOCPOUYECHHOH 3a0JKEHHOCTH, KOTOpas
MCIIOJIH30BAJIaCh JJI aKTUBA HA MOMEHT T€pe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecnu y akTrBa He ObUIO (HE MPUMEHSIIIOCH) COOTBETCTBYIOIIEH BEPOATHOCTH JedoITa,
TO OHA pACCUYMTHIBACTCS HA JCHb Tepe] HAPYINICHUEM CpPOKa WCIIOTHCHHUS
00513aT€eIbCTB.

HrtoroBoe 3HaueHNE pacCUUTAHHOW BEJIMYMUHBI B MPOIEHTAX OKPYIJISIETCS M0 2-X 3HAKOB IOCIIE
3amnsToOM, a UTOrOBOE 3HAYEHHE, PACCUUTAHHOE B JOJSAX, OKPYIUIAeTcs 10 4-X 3HAKOB IOCIE
3aIATOM.

4.3.2.

4.3.3.

Jnst o0OeclieHeHHOW 3aJJ0JDKEHHOCTH, HE HaxoJsInedcs B aedoJiTe, CTOMMOCTbh KOTOPOH
paccuuThIBaJIach paHee ¢ MoMollbio naHHbIX no Cost of Risk no nopmepenam ébanxos, c
dakmuueckoii npocpouxoii (3a WCKIIOUYEHHEM CpOKa TPOCPOYKH JUIS TPU3HAHUS
OTICPAITMOHHON 3aJ0JKEHHOCTH B COOTBEeTCTBUU ¢ [IpwiiokeHmeM 5) misg OnpeesieHus
BEPOATHOCTH  JedoNTa HUCMONB3YIOTCA JaHHbIE T[0 COOTBETCTBYIOIIEH  KaTeropuu
3a/10JKEHHOCTU OAHKOB.

Jns  obecuenennoii  HenpoCpPOUEHHOU  3A00JAMHCEHHOCMU  BEPOSITHOCTb  JedoiTa
pacCUnTHIBACTCS CIETYIONIMMH CIIOCO0aMH B 3aBHCUMOCTH OT BHJIA 33/ I0JKCHHOCTH:

4.3.3.1. Ilpu HCNONB30BaHUM PEUTUHIOB PEHTHHIOBBIX areHTCTB — MYTE€M CaMOCTOSTEILHOTO

IIOHMIXCHU S peﬁTHHFa Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnonmp3oBaHuU Aisi pacueTa naHHbIXx Mo Moody’s Speculative grade uepe3

UCTIOJIB30BaHUE JIUISi OOECIIEHEHHOW 3aJJ0JDKEHHOCTH BEPOSTHOCTH  JeonTa  JUIs
peiitunra Ca-C oT MeXIyHapoaHOTo peTuHroBoro arenrcrsa Moody’s: Annual default
study: Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 roga.

4.3.3.3. Tlpwu oreHKe O TAaHHBIM CTOPOHHHMX OpTaHW3anuil (HarmpuMep, 0aHKOB) oOecIieHeHHas,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C IIOMOINBIO JIaHHBIX IIO
CIIEYIOIIEMY IO KayecTBY IOCJE CTaHAapTHOro mopTdens (ctagus 2) CTOPOHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu ouenke nnsi MCB u HMHBIX aKTHBOB, JJi1 KOTOPHIX HE OMHCAaH CIOCOO pacuera,

BEpPOSATHOCTH nedonrta Oepercs paBHOU cpenHed BenudyuHe Mexnay | (equHuten) u
BEPOATHOCTHIO J1ehonTa Il HEOOECIIEHEHHOTO aKTHBA/3aJ0JKEHHOCTH. BeposTHOCTH
nedoiTa MPUBOAUTCS K CPOKY 33JI0JPKEHHOCTH B COOTBETCTBHUH C JAHHBIM Pa3/ICIIOM.



4.3.3.5. Beposarnocte gedonrta s 0OECIEHEHHOW HEMPOCPOUYEHHOM  3a70JKEHHOCTH
PacCUUTHIBACTCS C YYETOM CPOKa JI0 MOTANICHUS B COOTBETCTBHH C 1. 4.2 HACTOSIIETO
[Tpunoxenus.

4.3.3.6. HroroBoe 3Ha4CHHE PACCUNTAHHOW BEJTMYMHEI B TIPOIICHTAX OKPYTIISETCS 10 2-X 3HAKOB
1OCJIe 3aIsITOM, a UTOrOBOE 3HAYCHHUE, PACCUUTAHHOE B JIOJISAX, OKPYIJIAeTcs A0 4-X
3HAKOB I10CJIE 3aIATOM.

4.4, Cayuaii o0eciieHeHHsI HECKOJIbKHMX 3a/10/KEHHOCTEeH 0/THOBPEMEHHO.

4.4.1. Ecnu nocine HapylleHMsI CpOKa HCIIOJIHEHMsI 00s3aTENIbCTB HE BO3ZHUKAJIO HMHBIX IPU3HAKOB
oOeclieHeHUs], ISl KOHTpAareHTa HCIOJb3yeTcsl HauOouipllas M3 BEpOSTHOCTEH nedonTa,
PacCUMTAHHBIX JJI1 KaXKI0M IIPOCPOUYEHHOM 3aJ0JDKEHHOCTH OTIENIBHO, ITPU 3TOM B DPopMyiie B
n. 4.3.1. B kauectBe HauajabHOW PD wucmosb3yercss BeposATHOCTH Aedoiita, KOTopas Oblia
YCTaHOBJIEHA Ha JEHb [1€PEJ] IEPBBIM HAPYLIEHUEM CPOKOB UCIIOJIHEHUS 0053aTEIbCTB.

4.4.2. Ecnu mocie HapylleHUS CpPOKa HCIOIMHEHUS OO0s3aTENbCTB BO3HHUKIM HMHbBIE TPU3HAKU
obecrieHeHMS (HE TPOCPOYKH ), TO TIPOBOJIUTCS IEpEpacyeT BEPOATHOCTEH edonTa st KaK10i
MIPOCPOYECHHON 3a0JKEHHOCTH 110 Popmyrie, yka3aHHOU B 1. 4.3.1., a B KauecTBe HaYaJIbHOU
PD ucnons3yercst BepoaTHOCTh Aedoiita, KoTopasi Obuia Obl MCIIOIB30BaHA TIPU 00ECIICHEHUH
HENPOCPOYCHHOH 3aJ0PKEHHOCTH Ha JICHb Iepe]] NMePBbIM HAPYIIEHUEM CPOKOB HCIIOTHEHUS
0053aTENbCTB. .

4.4.3. TlonydyenHas B cooTBeTcTBUU C mil. 4.4.1 u 4.4.2 BepoATHOCTH Ae(oaTa A HEIPOCPOUCHHBIX
3a/10JKEHHOCTEN (YacTell 3a10J5KEHHOCTH) KOHTPareHTa co CpoKoM

e Oousee 1 roga — yBeIMYMBACTCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | rona — He U3MEHSETCS He3aBUCHMO OT CPOKa.

4.4.4. Jlna pacuera BEepOSTHOCTH AedoiTa MO 3aJ0DKSHHOCTSIM KOHTPareHTa, 1o 00s3aTelIbcTBaM
KOTOpOTO HET IPOCPOUKH, HcTionb3yeTcs 1. 4.2.1.2.

45. CooTBeTcTBHE IIKAJI peﬁTHHFOBLIX Ar¢cHTCTB M IOPSAAOK 0T60pa peﬁTHHFOB AJIsA

HCIOJIb30BaHUA.
AO "OkcnepT 000 000 Moody .
AKPA (AO) . R B 5 S&P | Fitch
HammonaneHas mkana aist Poccuiickon @enepanuu MexnyHapoaHas mKaia
AAA (RU) ruAAA AAA.ru AAA|rul Baa3 B]_BB B]_BB
AA+(RU), AA+.1u, AA+|ru|,
AA(RU), rUAA+, ruAA, AATLL AAJrU, Bal BB+ | BB+
AA-.1u, AA-|rul,
AA-(RU), A+(RU), rUAA-, ruA+, AU, At{rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|rul Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) ruUBBB BBB.ru BBB|ru| BL | B+ | B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, 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 C%C C%C




B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, | B+ru|, Bjrul, Ca-C CCC | CCC
(RU) ruB- B-.ru B-|ry| -C -C

CCC(RU) ruCCC CCC.ru CCClru| Ca-C CE%C CE%C

CClru| u
S AR ruCC u amxe (He QSRR HIDKE (HE CCC | CCC
(He BKITFOUAS (He BKITIOUAsS Ca-C
D(RU)) BKTIOYast ruD) D) BKJTFOYAs -C -C
Dirul)

D(RU) rubD D Diruy| D D D

45.1. CooTBeTcTBUE PEHUTHHIOB IE€PECMATPUBACTCS B 3aBUCHUMOCTH OT M3MEHEHHs peHTHHra
Poccniickoit  ®enepanuu, NPUCBOCHHOIO POCCUHMCKUM PEUTHHIOBBIM ar€HTCTBOM 11O
HAlMOHAJIbHOW PEHUTUHIOBON miKane. COOTBETCTBUE PEUTHHIOB IIEpPECMATPUBACTCA B Cllydae
M3MEHEHUS] PEUTHHIOBBIX 1IKaJ PEHTHUHIOBBIX ar€HTCTB.

IIpu omnpeneneHUM KpEeOIUTHOIO PEUTHHIa WHOCTPAHHOI'O KOHTPAareHTa MCIOIb3YHOTCS
KPEAUTHBIE PEUTUHIM MEXAYHAPOIHBIX PEUTHMHIOBBIX ar€HTCTB, BXOJASIIUX JINOO B peecTp
KPEIUTHBIX PEUTUHIOBBIX AareHTCTB, JIMOO peecTp (GWIMANOB U  MPEICTaBUTEIILCTB
MHOCTPaHHBIX PENUTUHIOBBIX AareHTCTB, NyOnMKyeMblx Ha caiite banka Poccun. Ilpu
ONPEACICHUN KPEIUTHBIX PEUTUHIOB POCCUNCKHUX KOHTPAr€HTOB HCIOJIB3YIOTCS KPEIUTHBIE
PEUTHHIY POCCHMCKUX PEWTHHIOBBIX areHTCTB. PEUTHHI ompenensercs B yKa3aHHOM HUXKE
HOpsIIKE:

o [Tpu ompeneneHny KpeIUTHOIO pEHTHHIa 3MUTEHTa/eOuTOpa B Cllyyae HaJIWYMs
HECKOJIbKUX KPEAUTHBIX PEUTHHIOB PEUTHHIOBBIX areHTCTB HCHOJb3YyeTCcsl HauboJsee
aKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIM UMEIOT OAUHAKOBYIO AKTYaJIbHOCTb, TO UCIIOJIB3YETCS
HaVMEHBIINM PEUTHUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

e BriOpaHHBII peHTUHT cONOCTaBISETCS CO LIKAJIOW peHTHHroBoro areHTcTBa Moody's B
coorBercTBUM ¢ Tabmuueit 1 “CooTBercTBue mIKan pedTuHroB” B 1m.4.5., mocie 4ero
BbIOMpaeTcs 3HaueHue PD u3 oTuera Mex1yHapoAHOTO peUTHHTOBOTrO areHTcTBa Moody's,
tabauna - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe oruera areHrcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(nnM aHATOTUYHBIN OTYET PEUTHHIOBOIO areHTCTBA, B CITy4ae N3MEHECHUS] HAUMECHOBAHWUS).

45.2. B nensix AaHHOW METOAMKM HUCIOJb3YeTCS KPEIUTHBIA PEHTHHI MO IIKajle PEeHTHHIOBOrO
areHTCTBA, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOIO JOJITA.

4.5.3. /[na akmueoé KoHmpazenma, Haxooauie2oca ¢ cocmoanuu degponma, PD ycranaBnuBaercs
paBHOI 1 (equHMIIE).

Paznea S. PACYET LGD JJIAA PU3NYECKUX JIMI (ITPU HACTYIIVIEHUU JE®OJITA) U 1A

IOPUINYECKUX JIML (notepu nipu nedoite).

5.1. LGD nns ropuaudeckux JHIl IPU UCHOJB30BAaHUU PEUTHUHTOB POCCHUICKUX U MEXKIYHApOJIHBIX

PEUTHHIOBBIX areHTCTB (B TOM YHCIIE NP MEPEX0/ie K peHTUHIaM Yyepe3 KOTUPOBKHU OOJIUranuii) u



5.2.

JIAHHBIX OT MEXXyHAPOIHBIX PEHTHHIOBBIX areHTCTB U MCIOb30BaHNH Moody’s speculative grade?®
OTIPEICISAETCS U3 OTYETA 0 SKETOAHOMY HCCIISIOBAaHUIO KOPIOpaTUBHBIX AedonToB (Annual default
study), Tabimia Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE | TOA B COOTBETCTBUHM C NPUHAUICKHOCTHIO PEUTHHTa KOHTpAreHTa K TIpyIie
PEHTUHIOB, Ui KOTOpBIX omnpenenserca Recovery rate; B ciiyqae u3MeHEHMs pEWTHHra B
coorBercBuH ¢ 11.4.3.3 LGD onpexnensiercs COOTBETCTBYIOIIUM U3MEHEHHOMY PEUTHHTY.

LGD gna ¢pusmueckux mun 1 MCB nipu oTcyTcTBUM 0OecriedeHus, IMEIOIIEero JTUKBUIAIMOHHYIO
CTOUMOCTb, IIpuHUMaeTcs paBHbIM 100%.

53.LGD B IMPOLUCHTHOM OTHOUICHHUHU C YUECTOM obecrneueHus OIPECACILICTCA KaK OTHOHICHUEC MaKCUMYyMa

Mexay 0 W pa3sHOCTBIO CYMMBI 3aJI0JDKEHHOCTH ((hakTHueckas BEJIMYMHA) W JIMKBHJIAIMOHHOMN
CTOMMOCTH oOecrieueHus K cymme 3amoipkeHHocTu. Eciin LGD 6e3 ydera oOecrieueHus OTJIIMYHO OT
100%, Torma B OTHOIIGHWM 3aJ0JDKEHHOCTH TIpuMeHsercs HauMmenbmiee u3 LGD ¢ yderom
obecrieuenust U LGD 6e3 yuera obecrieueHws.

5.4. B KkauecTtBe JIMKBUJALMOHHOM CTOMMOCTH OOECHEYEHHUs MPUHUMAETCS JUCKOHTUPOBAaHHAs

CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/I$I, JAUCKOHT OIIPCACIACTCA B CICAYIOIICM IMOPAIKE:

5.4.1. Jlna neHHslx Oymar, MCTHOJb3yeMbIX Mg oOecrieueHus mno cuenkam PEIIO ¢ nenTpanbHbIM

KOHTpareHToM Ha MOCKOBCKOM OHpKe — COOTBETCTBYIOLIUHN AUCKOHT JJIsl CAETIOK PEITO%.

5.4.2. Jlns akuuii ”HOCTPAHHBIX SMUTEHTOB, BXOJSAIINX B UHACKCHI akiuid ctpan ODCP:

5.4.2.1. Bxomsmux B uHACKCH akiui ctpaH ODCP — kak cpeanuii AuckoHT 1 caenok PEIIO u3

TpeX aKIUi C caMbIM OJU3KUM MO 00BEMY CpeIHEMECSYHBIM 3a TOCIeaHUuE 6 MecsIeB
obopotoM. Ilepeuens akiuii ynpasisiomias KoMnaHus HanpapiseT B Crenuain3upoBaHHbINA
JICTIO3UTapPU .

5.4.2.2. He BXxomamux B UHACKCH akiuii ctpaH ODCP — kak MaKCHMaJIbHBIA JUCKOHT JUISI CHICTIOK

PEIIO na MockoBckoii Oup:xe ¢ akuusaMu u3 uaaexkca MMBB.

5.4.3. Jlns npoumx akIuil 1 TOPryeMbIX MaeB MaeBbIX HHBECTULMHHBIX (DOHIOB — KaK MaKCUMaJIbHbIH

nuckoHT g caenok PEIIO na MockoBckoil Oupske ¢ akuusimu u3 unaexkca MMBB ¢ yuetom
JIMKBUAHOCTU O0OECIIEUEeHHUSI.

JUia mpounx obnuranuii (He MMEIOIMX PEeHTHHIa) - MyTEeM COINOCTaBIEHUS JTOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAEMOI O0IUTralyu ¢ JOXOAHOCTBIO MHJIEKCOB KOPIOPATUBHBIX OOIMUTraluy,
yKa3zaHHbIX B paznene 10 Hacrosmero Ilpunoxenus. Unneke obnuranuii ¢ Haubosuee 6JnM3KoM
JOXOJHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMON OOJUTallMM MCHOJIb3YyeTCs IJIs ONpeeseHHs
YpOBHS peUTHHTa 1aHHOM obsuranuu. B ciyyae Hanmu4usi HECKOJIBKUX YPOBHEW PEUTUHIOB JUIsS
OJTHOT'O HHJEKca OOJMuranuii, MCrojbp3yeTcss HauMeHbIINi. /i ompeaeneHHOro yka3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI pEHTHHIA UCMOJIb3YyEeTCS MaKCUMaIbHBIA TUCKOHT Juisd caenok PEITO
Ha MOCKOBCKOH OMprKe U3 CITUCKA TpeX OOIurauii, 001a1arommx TaKUM xe peTHHroM (JTu6o
MEHBIIIUM, TIPU OTCYTCTBHUU PABHBIX) M caMOi Om3KkoW mropanueid. [Topsaok Mcronp30BaHUS
PEUTHHTOB pa3HBIX AreHTCTB, KOHKPETHBIE OOJHMralu B CIUCKE YIPAaBIAIOMIAas KOMITAHUS
OTpe/IeNIsieT CaMOCTOSITEIbHO M TIepedyeHb OyMar HampaBlisgeT B CIEUUaTU3UPOBAHHBIN
JENO3UTApUH.

%5 Ecnu B my6JIMKyeMbIX MaTepuanax pelTHHIOBBIX areHTCTB HMCIONb3yeTcs nokasatens Recovery Rate (RR), to Tlotepu npu
nedonte (LGD) onpenenstorcs ciieayromumM o0pa3om:
LGD=1-RR,

rue:

RR (recovery rate) — oxxumgaemblii POIIEHT BO3BpATa 10 MPOCPOUCHHBIM BBIILIATAM, IPUBOJUMBI areHTCTBAMHE ISl KaXI0T0
pPEHTHHTA B €KETOIHBIX HCCIICJOBAHUSIX.

26 J1na axuuii -prUcK-HapaMeTp Ui 3-To AUAIa30HAa JUIS PRIHOYHOIO PUCKA (CTaBKa PUCKA HaJCHHS IIEHBI), PACCUUTEHIBAEMBIH AQ
«HKI» m1st cooTBeTCTBYIOMIEH OyMaru; st OOJMHUraliii — pUCK-TIapaMeTp Ui 2-T0 JUana3oHa Ui PHIHOYHOTO PUCKa (CTaBKa
pHUCKa magieHus 1eHsl), paccuntbiBaeMbii AO «HKIy.



5.4.4. Jlnsg obmuraruii ¢ peMTHHraMU POCCUUCKUX PEHTHHTOBBIX areHTCTB — KaK CPEAHUMN TUCKOHT IS

cnenok PEITO nHa MockoBcko#t Oupske U3 CIIUCKA TpeX OOMUranuii, 00IaJaromux TaKUM XKe
peHUTHHTOM (JINOO MEHBIITUM, ITPH OTCYTCTBUU PAaBHBIX) M caMOi Oym3koi mropanueid. [Topsaox
HCII0JIb30BAaHUSl PEUTUHIOB Pa3HbIX ar€HTCTB, KOJIMUYECTBO OOJIMrallvil B CIMCKE Y IIpaBIIsIIOIIAst
KOMIIaHUS OMPEIeIIIeT CAMOCTOSTENIBHO U ITepeueHb OyMar HalpaBJiseT B ClIeUaTIN3UPOBAHHBIH
JIETIO3UTapU L.

5.4.5. JlukBHIAIIMOHHAs CTOMMOCTbH MPOYMX M HETOPryeMbIX ILIEHHBIX OyMmar, nojiei B yCTaBHOM

5.5.

KaluTaJIC OPUANYCCKUX JIUL OIMPECACIIACTCA Ha OCHOBAHUM OTUYCTA OLICHIIIUKA.

[Ipy HaNMUYUM MOPYUYUTENHCTBA (FapaHTUMN, OMIIMOHHBIX COTJIAIIEHUH) IOPUAUYECKUX JIUIl HA BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTU aKTHBA) MPHUMEHSIETCS CIEAYIOUN MOpsAIoK (IIpU 3TOM
MOPYUYUTENbCTBA (PU3UUECKUX JIUIl HE IPUHUMAIOTCS B PACUeT):

5.5.1. Bmectro omeHku O0OECIIEUEHHOHW 4YacTH TMPUMEHSAETCS  OIleHKa 0053aTelbCTB  Ha

COOTBETCTBYIOIIYIO CYMMY IOPYYHUTENs (TapaHTa/KOHTPAreHTa 10 ONMIIMOHHOMY COTJIAIIICHHIO ).

5.5.2. Ecnu nopy4uTtens/rapaHT/CTPaxOBIIUK HAXOAUTCA B COCTOSIHUHM OOECIICHEHUS 110 CPABHEHHIO C

MOMCHTOM BO3HUKHOBCHHS 3aJ0JDKCHHOCTHU, €TI0 00s13aTeNIbCTBA HE IIPUHUMAIOTCS B pacyeT.

5.5.3. HeoOecrnieuennble 00s3aTeNbCTBA MOPYUUTENSI/TapaHTa/CTPAXOBIINKA, HAXOMSIIErocs B

COCTOSIHHUH ILC(i)OJITa, HE NIPUHUMAIOTCA U1 pacucTa.

5.5.4. OGecneueHHble 0053aTENbCTBA TAPAHTA/TIOPYUUTENIS/CTPAXOBIIMKA MPUHUMAIOTCS C YUETOM

5.6.

5.7.

5.8.

5.9.

5.10.

o0ecrnieueHrst B COOTBETCTBUU C ImpaBujiaMH, yCTAHOBJICHHBIMU HACTOAIIHUM Pa3aCJIOM.

Obecneuenne, Haxopslleecs B 3aJ0re W MpPUHAMIEKAIIEe KOHTPAreHTy, HaxoAsdlleMycs B
cocTosiHUU nedonTa (B TOM YHCIE B COCTOSIHUM OaHKPOTCTBA), MOXKET HMPUHUMATHCS TOJBKO II0
OTYETY OLIEHUIMKA, CTOMMOCTh II0 KOTOPOMY OIIpEJEJeHa C YYETOM BO3MOKHOCTH U CpPOKOB
IIOJIy4€HUS 3aJI0Ta.

Jns 3amora JKWiIoW HEIBUKUMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIEUEHMs! OIpeneseTcs
UCXO0/1 U3 TEKYILEeH crpaBeIIMBON CTOMMOCTH 00€CTIeUeHus1, ONIPeIeIEHHON Ha OCHOBAHUHU OTYETa
OLIEHIIIMKA, CKOPPEKTUPOBAHHOM HEe MeHee 4eM Ha 15% B CTOpOHY yMEHBIIEHUS [T y4eTa JUCKOHTA
B CBA3M CO CPOKaMU peaju3alliy 3aj0ra.

Jns  3amora  HEXWIOM, KOMMEpUYECKOW JKMIOWZ27 HEIBMKMMOCTH M HHOIO HMMYILECTBa
JUKBUJIALIMOHHAs CTOMMOCTb OOECleueHHUs] OINpeAeNseTcss HCXOAs W3 CTOMMOCTH 3aJlora,
OTIpe/ICNIEHHOW COTJIACHO OLIEHKE OIICHIIMKA, C/IEIaHHOM C y4eTOM CpoKa M MOpsAJIKa MOTy4eHHS
BO3MEUICHUS B pe3ysbTaTe oOpallleHusl B3bICKaHUs U POAAKU IpeMeETa 3ajiora B cirydae aedoTa.
B cnydae nebutopckoit 3a0KEHHOCTH MO apeH]ie MPH UCTOJIb30BAHUM 00ECTICUUTETLHOTO WIIH
rapaHTUHHOTO JIETIO3UTa JAHHBIA JEMO3UT YYMTHIBAETCS KaK JIMKBUIAIIMOHHAs CTOMMOCTh
obecreyeHus.

B cnydae nedonrta mo myObauuHOMY JTOJATY KOHTpareHTa JMOO KOMITAHWU M3 TPYIMIBI KOHTpareHTa
(ecnu nedodT IS KOHTpareHTa BO3HMK H3-3a JedoiTa 3TOM KOMIIAHMHM €ro TpYIbl, a cama
3aJJ0JDKEHHOCTh  00CIyXHBaeTcsi 0e3 HapylleHMH YCloBUil JoroBopa) Juis oueHkn LGD
MPUMEHSIOTCS (TP HATMYNN) KOTUPOBKH (IIEHBI 3aKPBHITHSI aKTHBHOTO PHIHKA MJTM PAaCYETHBIC IIEHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTI'0 KYIIOHHOT'O J10X0/1a) MyOIMYHOro a0ira (OTHOIIEHHE
KOTUPOBKH (TIOJIHOM 1I€Hbl) K HOMUHATY JOJTOBOT0 0053aTeNbCTBA MOXKET OBITh MCIIOIB30BAHO KaK
orieHka Recovery Rate). LGD B atoMm cinyuae Oyner pasen pasuuiie 1 — Recovery Rate.

Nudopmanus o 1ieHHBIX OymMarax, UCIOJIb3YeMbIX B PaMKaX HACTOSIIIETO MyHKTA, MPeJ0CTaBISETCS
VYrpapnstomeid KOMIIAaHUEH B CHEIUATN3UPOBAHHBIN JEMO3UTApUil HE TO37Hee paboyero HS,

2 Hanpumep, FOCTUHHIIEI, XOCTENbI ¥ T.II.



CJIEAYIOUIETrO 3a JAaTOM, IO COCTOSIHUIO Ha KOTOPYIO OMPEAEIISIETCS CIIPaBeIJINBas CTOUMOCTh aKTHBa
B COOTBETCTBUU C HACTOAILIEN METOIUKOH.

5.11. JIns akTUBOB, HAXOIAIIMXCS B COCTOSHUHU naedonTa, yka3aHHBIM mopsaok ompeneneHus LGD
npuMeHseTcs B TeueHnu 6 (mectu) mecsien. [1o ucrteuennn ykazannoro cpoka LGD onpenensercs
Ha OCHOBE SKCHEPTHOTO (MOTUBUPOBAHHOIO) CYXKJICHHUS Y IPaBISAIONICH KOMITAHUU.

Paznen 6. Pacuer COR

HpI/I HCII0JIb30BAHUU IJIs1 pacucTa CHp&BCI{J’IHBOﬁ CTOUMOCTH C YUETOM KPEAUTHOI'O pUCKa JaHHBIX 0aHKOB
WJIN UHBIX OpI‘aHI/ISaL[I/If/’I anaanHomaﬁ KOMITaHUS YYUTBIBACT CJIICAYIOIINUC IMOJIOKCHHA:

6.1. ITox HeobecmieueHHON 3a10HKEHHOCTBIO B IENSIX HacTosAmero [IpuinoxeHus moHUMaeTcs
3aJI0JDKEHHOCTh (PM3MYECKOro JIHMIa 3a MCKIIYCHHEM 3aJI0JDKEHHOCTH, OOECTICUeHHOW HITOTEKOM,
MOPYYUTENHCTBOM IOPUIUYECKHUX JUI] WIM IICHHBIMU OyMaramu, 1mo KOTOPbIM MOKHO ONpEAeNUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3a/10;DKEHHOCTh, UMEIoIIasIcs B GOHE, U 3a/I0JDKCHHOCTb, OlleHHBaeMas 0aHKOM/OaHKaMH,
JOJDKHBI MMETh CXOIHOE KpPETUTHOE KadecTBO W CpoK. /I pasHOil 1Mo cBoeMy Xapakrepy
3aJI0JDKEHHOCTH JIOMTYCKAETCs MCIIOJIb30BAaHUE JAHHBIX Pa3JIMYHBIX OAHKOB (CITMCKOB OAHKOB).

6.3. Bo10op oTnenbHBIX 0aHKOB (CrHcKa 0AaHKOB) /IS pacdeTa 00CCIICHEHUS HEe U3MEHSETCS B TSUCHUH |
(oaHOr0) roj/1a 3a UCKITIOYEHUEM CITy4aeB U3MEHEHUH B KaUueCTBE 3a/I0JDKEHHOCTH, a TAKXKE MPEKpaIlleHUH
nyOIMKaUyU JaHHBIX O 3aJI0JKEHHOCTU BbIOpaHHBIM OaHKOM (O6ankamu). [Ipy n3MeHeHnuu cnucka 6aHKoB
BHOcATCA u3MeHeHusd B [Ipasuna CHA.

6.4. Tloka3arenp COR (Cost of Risk) onpenensieTcss kak OTHOIICHHE CYMMBI c(DOPMHPOBAHHOTO pe3epBa
O] KPEIUTHBIC YOBITKH K BaJIOBOI 0AaJaHCOBOW CTOMMOCTH KPEIUTOB IO JaHHBIM oTueTHOCTH MCDO
BBIOpaHHBIX OAHKOB MO COOTBETCTBYIOIIUM MOPTHEISIM.

6.5. Onenka 10 BOSHUKHOBeHUs (haKTHYECKOH NPOCPOYKH 00s3aTeabCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneuennvix ooazamensvcme senunHa COR onpenensieTcst Kak OTHOIIEHHE
PE3epBOB, CO3/IaHHBIX O]l KPEAUTHbIE YOBITKH K BAJIOBOH CTOMMOCTH KPEIUTOB MO BCEM MOPTQensim
MOTPEOUTENECKUX KPEAUTOB ¥ KPEOUTOB HAIMYHBIMH Ha OCHOBAaHMHM JIAHHBIX B TOJIOBOM
KOHCOJHINPOBAHHOMN (GHHAHCOBOI oTueTHOCTH MC®O cnexyromux 6ankop?:

o [Ilyonuunoe akyuonepnoe oouecmeo «Coepoanx Poccuuy

ITAO Coepbank
Bazosas Pe3seps, ma %
Kareropus CTOMMOCTb, PB, MIAPA- IopTdenn
pyo. PesepBa
MJIpA. pyo.
3573,0 131,9 3,69 [ToTpebutensckue u
HenpocpoueHHbie HPOYHE CCYIIbI
(bU3NIECKUM JIUIIAM

B kauectBe COR i1 HempoCpoOYeHHO U HeoOecreYeHHOM 3a0JI)KEHHOCTH NPUMEHSeTCst
CTAaBKAa, PACCYMTAHHAS UCXOAA U3 NpoueHTa pesepsupoBanns 6ankoM ITAO «Coepdoank Poccnm»:

Pacuer cpenHeil craBku
Kateropusi COR, %
Henpocpouennsie 3,69

28 PacyeTsl MIPEJCTAaBICHBl HA OCHOBAHWU JIaHHBIX, B3ATHIX U3 TOJ0BON KOHCOIUAUPOBAHHOHN (rHAHCOBOI oTueTHOCTH MCDO
3a TOJ, aHAJIOTHYHO OCYIIECTBISIOTCS PACUSThl Ha TIOCIICAYIOIIHE TOIBI

- https://www.sberbank.com/ru/investor-relations/groupresults. JlanHbie 0OT4ETHOCTH KOHCONUAUPOBAHHON oTyeTHOCTH MC®DO
3a 2023 rox ITAO COepbaHK IpeacTaBlIeHBI B pa3pe3e HENpOCPOUYEHHOH 3a/I0JKEHHOCTH, aHAJOTMYHO OCYIIECTBIISIOTCS
pacueThl Ha OCIEAYIOIHE TOIbI



https://www.sberbank.com/ru/investor-relations/groupresults

6.5.2. B omnowenuu oosa3amenvcme, 00ecne4eHHbIX 3a1020M HCUNOU HEOBUHCUMOCIMU HE MEHEE YEM
Ha 80% ot pa3mepa o0s3aTenbcTB KOHTpareHra, BenmunHa COR ompexnensercss kKak OTHOIICHUE
pe3epBOB, CO3JaHHBIX 0T KPEAUTHBIC YOBITKA K BaJIOBOM CTOMMOCTH HETPOCPOUYEHHBIX KPEIUTOB I1O
MOPTQEIIO «UMOTEYHOE )KUIHIIHOE KPEAUTOBaHHE (pU3nUecKux Juiy o ordetHoctd MCDPO AO bank
«JIOM.PDO»?°:

AO Bbank « 1OM.P®y
BaJsioBas
Pe3eps, Thic. %
Kareropus CTOMMOCTb, ThIC. Hoprdenn
pyo. Pe3epBa
pyo.
1,13 Hnoreunoe )uinuiHoe
Henpocpouennsie 234 114,00 2 643,00 KpeAUTOBaHUE
(bU3UYECKUX JIUIT

B kauecTBe COR 1151 HempoCpoOUeHHOI 1 00ecTedeHHOM 3210/ 1KEHHOCTH IPUMeHsIeTCsl CTABKa,
paccuMTaHHAS UCXO/A U3 IpoueHTa pesepBupoBanus 0aHkoM AO Bbank «/IOM.P®»:

Kareropus COR, %
Henpocpouennsie 1,13

6.6. Ouenka Npu BO3BHUKHOBEHHH (PAKTHYECKOH MPOCPOUYKHU 00513aTEJILCTB (CTAAuA 2)

[Tono>keHHs HACTOSIIIErO MyHKTa HE MPUMEHSIIOTCS K KOHTpPareHTaM, JOMYCTUBIIUM IPOCPOYKY B
pamMKax OIeparMoOHHOIO IIUKJIA, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JEOUTOPCKOMN 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX IPH3HAKOB oOeclieHeHus. B ciydyae eciu 3aJ0/DKEHHOCTh BBIXOAUT 32 PAMKHU
MIPOCPOYKH, YCTAHOBJIICHHOW JIJI1 HOPMAJIHHOTO OMEPAIIMOHHOTO [UKJIA, OLIEHKA MTPOU3BOIUTCS UCXOs U3
(haKTUYECKOT0 KOJMYECTBA JHEH MPOCPOUKH 00SI13aTENILCTB.

B ornHomennn HeobecnedeHHBIX o0Os3arenbeTB BenmmunHa COR  ompenpensiercss Kak OTHOIICHHE
PE3epBOB, CO3aHHBIX MOJ] KPEIUTHBIE YOBITKH, K BaJJOBOH CTOMMOCTH KPEIUTOB 110 BCEMY MOPThensim
MOTPEOUTENHCKUX KPEAUTOB W KPEAUTOB HAJIMYHBIMA HA OCHOBAaHWU JIAHHBIX B TOJIOBOM
KOHCONUIUPOBaHHOM (hrHaHCcOBOH oTueTHOCTH MCDO crneayronux 0aHKOB:

e o [Ilybnuunoe akyuonepnoe ooujecmeo «Coepoank Poccuuy

BanoBas
CTOMMOCTb, Pe3eps, mupa. %

Kareropus MJIPA. pyoO. pyo. PesepBa HopTdean
Ccynpl ¢ 3aIepKKOM 66,8 32,9 49,25 [ToTpebutensckue
IUIaTeXa Ha CPOK OT 1 IIPOYHE CCYIbI
10 90 nueit (bu3NYECKUM JIMLIaM

B kauectBe COR ju1s1 npocpoyeHHO# 1 HeoOecnedeHHOM 3a10/2KeHHOCTH (pu3nyeckux jun u UTIT
NPUMEHSIETCSl CTABKAa, PAacCCYMTAHHAs WMCXOASl W3 MPOUEHTAa pe3epBupoBaHus Oankom I[IAO
«Coep0ank Poccum»:

pacyer cpeAHel CTABKHU
Kareropus COR, %
mpocpouka 1-90 aHeit 49,25

B otHOomenun o0s3arenscTB duznueckux uil U UIT obecredeHHbIX 3a10rOM KON HEIBHKUMOCTH
He MeHee yeM Ha 80% oOT pa3mepa o0s3aTenbCTB KOHTpareHta, BenmmunHa COR ompenensercss kak

29 https://domrfbank.ru/about/information/msfo/. Jauusie oruernoctn 3a 2023 rog AO Bank «JIOM P®» mpencrasieHbl B

paszpese HerOCpO‘IeHHOﬁ 3a10JDKEHHOCTH, aHAJIOTUYHO OCYIIECTBJIAIOTCA PACYCTHI HAa IMOCICAYIOIINE IOAbI


https://domrfbank.ru/about/information/msfo/

OTHOIIIEHNE PE3EPBOB, CO3JJaHHBIX TOJI KPEAUTHBIC YOBITKH K BAJIOBOW CTOMMOCTH MOPT(HEIS KPEAUTOB C
MPOCPOUKON MaTexa Ha cpok OoT 1 1o 90 nuelt mo crpoke «moreuHoe >KUIUIIHOE KPEeIUTOBAHUE
¢buznveckux iy oryetHoctd MCDO AO bank «I[OM.PCI)»30

BajsioBas o
Pe3eps, ThiC. )
Karteropus CTOMMOCTb, ThIC. Moprdenn
pyo. Pe3epBa
pyo.

TPOCPOHCHHbIC  Ha 1 306,00 239,00 18,3
cpok ot 1 o 30 nueit Nnorteuynoe xumumiHoe
MPOCPOYCHHBIE  Ha KpEAUTOBaHUE
cpok ot 31 mo 90 814,00 224,00 27,5 (UBHYECKUX JTUT]
THel

JlaHHbBIE IO CPOKY MPOCPOUKH OOBEIMHEHBI B OJIHY KaTETOPUIO KauecTBa

AQO bank « 10M.P®y
BasnoBas
Pe3eps, ThicC. %
Karteropus CTOUMOCTBD, THIC. MopTdenn
pPYO. Pe3epBa
pyo.
MPOCPOYCHHBIC HA HnoTeunoe XunuiHoe
cpok ot 1 10 90 2 120,00 463,00 21,84 KpEUTOBaHUE
JTHEN bu3HYECKUX JTUIY

B kauectBe COR 1i1s1 mpocpoyeHHO# U o0ecriedeHHOM 3a10/keHHOCTH pusndeckux jun u UI
NPUMEHAETCH CTABKA, PACCYUTAHHAS MCXOAS M3 IPOUEHTAa pe3epBuUpoBaHusa 0ankom AO Bbank
«1JOM.PD»:

Kateropus COR, %
npocpouka 1-90 nueit 21,84

Ecnu mpaBa TpeOoBaHus K (U3MUecKOMy JHIly oOecreyeHbl 4acTH4HO, MeHee yeM Ha 100%
o0ecreunTenbHbIM WM TapaHTUWHBIM JIEIO3UTOM, TO KPEAUTHBIA PUCK (PU3UYECKOro JHIa MO0
o0ecrieyeHHO yacTu TpeOoBaHMs HE YUUTBIBAeTCs, @ UMEHHO nokasarenb COR B popmyne, ykazaHHO# B
m. 1.2 nyist Takoit yacTu TpeOoBaHus He mpuMeHsieTcs. st octanbHOM YacTH TpeOOBaHUM HCTIOIB3YETCS
CoR, paccuntanHblii 110 HEOOECIIEYEHHBIM MOPTQENIM KPEIUTOB MO JAHHBIM OTYETHOCTH OAHKOB B
COOTBETCTBUU ¢ M. 6.5. u 6.6., cocraBieHHoil B coorBerctBUM ¢ MC®DO B ciyuae orcyrcTBUs
OJIHO3HAYHOT'O TPAKTOBAHUS M3 JIOTOBOPA O COOTHECEHMM oOecreueHHs U TpeOoBaHUs K (HU3NUECKOMY
JMIYy WM HaJIM4YHUIO 10 JIOroBOpY mpaBa BbIOOpa y YK B oTHeceHuu oOecriedeHuss U TpeOOBaHUS K
¢uznueckomy guny, YK cooTtHocur obecnieueHue u TpeOOBaHHME K (PU3MUECKOMY JIHIY IO
MOTHBUPOBAaHHOMY CYXJIECHHUIO.

Paspen 7. Meroa y4yera KpeAMTHBIX PUCKOB IIyTeM OLCEHKH CIIPABEAJIMBOI CTOUMOCTH 10 OTYETY
OLCHIIMKA II0 COCTOSTHUI0O HAa [aTy He paHee BO3HMKHOBEHHMSI COOBITHSI, Beayllero K

o0ecrieHEeHHI0.

7.1. IlpumeHeHue OTuYeTa OLEHIIMKA JUI LeNed OmpeAeseHHs CHPABEAJIUBOW CTOMMOCTH C YYETOM
oOecIieHeHHs] BO3MOKHO JJIsl BCEX aKTUBOB, yKa3aHHBIX B pasfaene 2 [Ipasun onpenenenus CUA, a
TaKXe JJI1 MPOCPOYEHHON 1eOUTOPCKOM 3a0KEHHOCTH.

30 https://domrfbank.ru/about/information/msfo/. Jlanusie oTueTHOCTH 32 2023 TO/ PENCTABIEHBI B Pa3pe3€e yKa3aHHBIX CPOKOB
MPOCPOUYKH, QHAIOTHYHO OCYLICCTBILIFOTCS PACYETHI HA MTOCIEAYIOIIHE TOIbL.



7.2. B caywae, ecnium B IEpHOJ NMPUMEHEHHUS OTYETa OICHINMKA JUIS ONPEICIICHUS CIPaBEITHBOM
CTOMMOCTH BO3HHMKaeT (BBIABISICTCS) COOBITHE, Beayliee K OOECICHEHHIO, TO HEO0OXOAMMO
OCYIIIECTBUTh BHEIUTAHOBYIO OIICHKY aKTHBa OLECHIIMKOM B TeueHue 20 JHEW C JaThl BBIABICHHUS
MpU3HAKOB oOeciieHeHus. J[aTa, Mo COCTOSIHUIO Ha KOTOPYIO OTPEIeIIIeTCsl HOBas OIICHKA, HE JJOJDKHA
OBITh paHee JaThl BOSHUKHOBEHHsI COOBITHS, Beaymiero k oOecreHeHuio. C JaThl HACTYIUICHUS
COOBITHS, BEIYyNIErO K OOCCICHCHHWIO W JI0 JaThl MPUMEHEHUS HOBOTO OTYETa OIICHIIUKA,
Yropapisoomas KOMIaHHUS JOJKHA CKOPPEKTHPOBATH MOCIEAHIOI HM3BECTHYIO CIPABEUIUBYIO
CTOMMOCTbB, OIPENCICHHYIO IO OTYETYy OICHINWKA, COCTABICHHOMY JI0 BO3HHKHOBEHHUS TaKOTO
COOBITHS, C NMPHUMEHEHHEM METOIOB KOPPEKTHPOBKH CIIPABEIJIMBONH CTOMMOCTH, YKA3aHHBIX B
HACTOSIIEM IPUIIOKCHHUH.

8. CnHCOK HCTOYHHKOB, HCIOJIB3yeMbIX /IS OLIEHKH KPeJIUTHOTO PHCKA.
8.1 B oTHOIIEHUM IOPUIHIECKHUX JIUI

- ynoaHoMoueHHoe areHTcTBo 3AO «MuTtepdakce» https://www.e-disclosure.ru/;

- MockoBckas bupska https://www.moex.com/;

- caiit Llentpansroro banka PO https://www.cbr.ru/;

- KapToTeKa apouTpaxubix fen https://kad.arbitr.ru;

- eIMHBIHA (hefepalbHbIi peecTp CBeaeHu 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- eIMHBIN (hefiepanbHBIA PeeCTp CBEICHUH O (haKTax NeATeIHbHOCTH IOPHINICCKIX JIHII

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- oUIMaNbHBIN caliT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHu3aluu;
- CEepBHUC MpeAOCTaBIeHUs OyXxranrepckoi (roJjoBoif) oruernoctu Poccrara -

http://www.gks.ru/accounting report;

rocy/1apcTBEHHbINH MH(OPMALIMOHHBIN pecypc OyxranTepckoi (pUHAHCOBOI) OTUETHOCTH
https://bo.nalog.ru/;

- HOKYMCHTBI, ITIOJTYYCHHBIC OT YHpaBHHIOH_[Cﬁ KOMITaHHH.

8.2 B oTHOIIEHHY (pU3HYECKHUX JIHIT

- KapToTeka apOuTpakHbIX aen https://kad.arbitr.ru

- eIMHBINA (hefiepalibHBINA peecTp cBeleHHi 0 baHkpoTcTBe https://bankrot.fedresurs.ru

- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru

9. Cnucku 0aHKOB


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

Crnucok 6aHKOB, TaHHBIE [0 CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIOJIB30BaTHCS AJIsl OMpEesIeHUs
CIPaBEIMBON CTOUMOCTH HeobecneueHHOl 3a001HCeHHOCMU U3UYeCKUX Ul

. bank Tunbkodd

. bank Pycckuit Crangapt

. bank XoymKpenut

o JlokoGaHk

. OTTI-6ank

. bank Peneccanc-kpenur

. MTC-6ank

o Kpenut-EBpomna 6ank

. Coepbank,

° bank BTH,

o Paiipdaiizenbank,
. bank OtkpsbiTHE,
. I"aznpombank,

. bank JIOM.P®

Cnrcok 6aHKOB, TaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIIOJIb30BAThCA JIJISl ONIPEICICHUS
CIIPaBEJIMBOM CTOUMOCTH HO 00eCne4eHH Ol 3a1020M HEOGUNCUMOCHU  3A00)HCEHHOCMU PUu3uiecKux
auy.

. bank Tunbkodd

. bank Pycckuii Crangapt
. bank XoymKpenur

o JIokobOaHK

o OTII-6ank
. bank Peneccanc-kpenut

) MTC-6auk

. Kpenut-EBpomna 6ank
o Coepbank,

° bank BTB,

o PaiipdaiizenOank,

. bank OtkpeiTHE,

. INaznpombaHk,

. baax IOM.P®

10. Onpenesienne COOTBETCTBHSI YPOBHIO PeHTHHTA Yyepe3 KPeAUTHBIN CIipea o0 auranui



[Topsnox onpeneneHus: COOTBETCTBHSI YPOBHIO PEHUTHHIra Ha JIaTy OLICHKU:

10.1. Omnpexensiercss JOXOIHOCTH K MOTALICHHUIO MO OOJIUralusM JaHHOW OpraHu3aluu cpokoM Ooee 1
roga u MeHee 3 siet. [Ipu oTcyTcTBUM 06IUTalMii CO CPOKOM MeHee 3 JIET MOYKHO HCIOJIb30BATh CIP3]]
C MHJIEKCAMHU COOTBETCTBYIOIIEH CpouHOCTH. [Ipn Hammuuu oOaurauii co CpOKOM MOTANIEHUST TOIBKO
MeHee | roja s pacyera KpeJuTHOTO CIIP3/1a MOTYT UCIIOJIb30BATHCSA OOJUTallUU APYTUX 3MUTEHTOB
(KaK MMHUMYM 3-X), UMEIOIIMUX KaK OJIM3KHE MO CPOKY M JJOXOJHOCTH OOJIMTraluu, TaK U OOJUTaIliK CO
cpokom 1-3 rona.

10.2. Omnpenensiercsi, AOXOJHOCTH KaKOTO W3 MHJICKCOB IOJIyd€HHas JOXOAHOCTh IO OOJUTaIlUH
HauboJiee COOTBETCTBYET, B KAYECTBE MEpbl OJIM30CTU UCHOJb3YyeTCsl cpeHuii3l KpeauTHbII cripaj
obnuranuii ¢ G-curve B CpaBHEHUU C KPETUTHBIM CIIP3JIOM YKa3aHHBIX HHMXKE MHJEKCOB. KpeauTHbli
CIIP3/I PACCUMUTHIBAETCS KaK pa3HUIA MEXIy JOXOJHOCTbIO K IOralleHHI0 OOJMrallMd Ha CpOK ee
MOJUGUIMPOBAHHON Aropaliuy U 0e3puCcKOBOM cTaBKoW G-curve Ha 3TOT CpPOK. B ykazaHHBIX IIesx
UCIOJB3YIOTCS CIEAYIOIINE UHIEKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obOnuranuii (aropamus 1-3 roga, peMTUHT MO HAMOHAIBHOM
pelituarosoii mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HauenHwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Nunexc Mocbupxu koprnopatuBHbIX oOnuramuii (mopauus 1-3 roma, A-(RU) < peiTunr mno

HalMOHaJIbHOU peiiTuHrosol mkaie < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onucanune unaekca — https://www.moex.com/ru/index’RUCBTRA2A3Y

ApxuB 3nauennit - https://www.moex.com/ru/index’/RUCBTRA2A3Y /archive/

Nunexc Mocbupsku kopropaTuBHbIX obnuranuii (Jaropanus 6onee 0,5 rona, BB+(RU) < peittunr no
HalMoHaJIbHOU peitunrosoit mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B,;

Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3Hauenuit - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Tlo cremyromieii Tabnuie onpeaenseTcs, Kako ypoBeHb PEHTHHTA HCIIOJIb30BATh IPU ONPEIeTICHIH
BEPOSITHOCTH J1e(oTa:

HaunonaanHas mkaJja s PediTuHrOBasi
Poccuiickoit Penepaunu rpynmna
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
RUCBTRA2A3Y
ruAA-, ruA+,

a1 Cnocob YCPCAHCHUA KPEAUTHBIX CIPIA0B YCTAHABJIMBACTCA CAMOCTOSATCIBHO, MOXET HCIIOJIB30BATLCA KaK CpeaHEC
apI/I(I)MeTI/I‘lCCKOC, TaK U CPEAHEB3BCUICHHOC 10 o0bemMam b0 O60pOTaM TOPTOB 3HAYCHUEC.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

ruA, ruA-
ruBBB+,

ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlisa mocneayromero onpeaeneHus: BEpOsSTHOCTU AedoiaTa BHIOMPAETCs MUHUMAIIbHBIN PEHTHHT U3
TPYIIIBI PEHTHHTOB, TOJYYEHHOH B COOTBETCTBUU JaHHBIM ITYHKTOM. BeposTHOCTH nedoiita onpenensercs
10 JaHHBIM MEXayHapoaHoro arenrcrsa Moody’s wu3 oruera Annual default study: (nnm amamorudHbIi
OTYET PEUTHHIOBOI'O areHTCTBA, B Cilyuyac U3MCHEHHs HaMMEHOBaHus), Tabiuua - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposiTHOCTAM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBUU ¢ Talnuiel, yka3aHHOH B II.
4.5.

11. BepositHocTH aedoJsta ans opranuzauuii MCh
Joist poccMiicKMX KOMIIAHU

Koa orpacau no OKBJ/] CTeneHs pucka PD

1,5,6,7, 12,14, 18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Huskwuit puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

13, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79,
88

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bricokuii puck 0,08
70, 77,78, 93

Cpennuit puck 0,065

JJ1s1 HHOCTPAHHBIX KOMIIAHUH

OTtpacianb PD
CTpOUTEIBCTBO 3/TaHUH 0,1503
Cknaznckoe X034iCTBO U BCIIOMOTaTelIbHasi TPAHCIIOPTHAs A TENbHOCTD 0,1049
VHBeCTUIINY 1 yIIpaBIIeHHE HEJABHKUMOCTHIO 0,0877
Crienanm3upoBaHHbBIE CTPOUTEIBHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX M3/AETHIA, KpOME MAIIMH U 000PY10BaHUS 0,0615
[TpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3Hnynas Toprosiis 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHIO POTYKTOB MMUTAHUS U HAITUTKOB 0,0823
[1pon3BOCTBO MUIIEBBIX TPOJIYKTOB 0,0591
[Tpon3BoICTBO MaIMH ¥ 000PYTOBAHUS 0,0671
ITpouee (cpenHee 3HaYCHUE) 0,0904




Ilpunoscenue Ne3

IMopsiiok pacyera JeHeKHBIX MOTOKOB 00JIUTAIMH C HeolpeaeJeHHbIM KYIIOHOM H/WJIM HOMHUHAJIOM
B OyAylleM B ciiydyae OTCYTCTBUS eHbl 1 YPOBHA WJIM LleH NHBIX HCTOYHNKOB JaHHBIX, 2 TAKIKe
HEM3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyIyImKX IEHEKHBIX TOTOKOB YUYUTHIBAIOTCS BCE JCHEKHBIE TOTOKH
B IIOTaIlIEHHE OCHOBHOIO J0JIra U KYOHHOTO JJOXOJa B TEYEHUE 0XKHIAEMOT'0 CpOKa 0OpaIlIeHus, a TakKe
JIOTIOJTHUTEIBHBIN JOXO/, €CIH OH MPEIyCMOTPEH YCIOBHUSIMH BBIITYCKa OOJIHUTaIUH.

OskuaeMblii CpoK 0OpaIeHus [IEHHON OyMaru onpenesseTcs C AaThl pacueTa CIpaBeJIMBONA CTOMMOCTH
(He BKJIIOYAs) 0 HAUMEHbBIIEH 13 Aat (BKIOYas):

* natel odepThl, OMMKANIIENH K JaTe ONpENeNeHUsl CIpPaBeIIMBOM CTOMMOCTU (HE BKIIOYAs ATy
OIIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH);

®  1aThl IOJHOTO NOTAIIEHUs, IPELYCMOTPEHHON YCIOBHUSIMH BBIITYCKa.
Ilon naToi AEHEKHOro MOTOKA IOHUMAIOTCS:

" IUIAHOBBIC OAThl OKOHYAHMA KYIIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTHUYHOI'O IIOTAIICHUS
OCHOBHOI'O O0JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

= J1ata, /10 KOTOPOM OIpeaesieH OXKUIAEeMbI CpOK OOpalieHuss B COOTBETCTBHHM C YCIOBUSAMH
BBIITyCKA.

I[eHe)KHBIe IIOTOKH, BKJIIOYaA KyHOHHBIfI A0X0Hd, paCCYHUTBHIBAIOTCA B COOTBCTCTBHUHU C YCIIOBUAMU BBIITYCKaA.

[Tpu dbopmupoBanuu rpadpuka JSHEKHBIX TTOTOKOB B IIENISX pacyeTa CIpaBeJIMBOM CTOMMOCTHU IICHHBIX
OyMar OCYIIECTBIISICTCSI TIEPEeCMOTp OYyIyImUX JCHEKHBIX TOTOKOB NPH HATUYMA OOHOBICHHOU
nHopMarmu?:

" O BCIIMYHUHC CTAaBKH KYIIOHA (JIJ'ISI OCHHBIX 6YMaF, IO KOTOPBIM IMPOUCHTHBIC CTABKU HE OIIPCACIICHEI
Ha BECCbh O)KPII[&GMBIﬁ CpOK 06paH_ICHI/I$I) — HOBOC€ 3HAUCHUC CTABKU KYIIOHA CYUHUTACTCIA
YCTAHOBJICHHBIM B 14Ty €ro ny6nm<au1414;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JoJjra (I[.]'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTPpCHO YaCTUYHOC MOTalliCHUC OCHOBHOI'O a0Jira, HO CYMMBbI IIOramacMbIX JacTel
OCHOBHOI'O O0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/IH) — HOBBIC BCIMYHHBI
OCHOBHOTI'O J0JIra CYUTAOTCAd YCTAHOBJICHHBIMHU B ATy UX ny6n1/11<aum/133.

J71s JONTOBBIX IIEHHBIX OyMar, 1o KOTOPHIM MPEAYCMOTPEHO YaCTUYHOE MOTAlIeHHe OCHOBHOTO JIOJITa, HO
BEJIMYUHBI MOTAIIaeMOr0 OCHOBHOTO JIOJITa HE OIpPEENICHbl Ha BECh CPOK OOpaIeHusi, CyMMbI Oy TyIIUX
JICHS)KHBIX ITOTOKOB PACCUMTHIBAKOTCS MCXOJd M3 OCTaTKa OCHOBHOIO JOJIfa Ha JaTy pacuera,
ONPEAEIEHHOTO C YUETOM BCEX PaHEE YCTAHOBJIEHHBIX CYMM MOTallICHUS.

IIo O6HPI1"E[I.[PI$IM C MCPEMCHHBIM KYIIOHOM Y/WIIH HOMHHAJIOM, a TAKXC WHBIM HUHCTPYMCHTAaM, IJId
OLCHKH 6y21yHH/IX JACHCXKHBIX IIOTOKOB, BCJIMYHMHA KOTOPBIX HE OINPCACIICHA HAa MOMCHT OICHKH,
HCIOJIB3YIOTCA PA3JIMYHBIC IMMOAXOAbI IJIA IBYX CIIYYACB:

o Ilo BLIHYCKY/ OMUTCHTY HC ITPOUCXOANIIO PE3KOTO UBMCHCHH A KPCAUTHOTO Ka4YCCTBA,

e Ilo BLIHYCKY/3MI/ITCHTy OpOUCXOINIIO PE3KE USMCHCHUSA KPECAUTHOI'O Ka4CCTBA.

HJ'ISI JOJITOBBIX II€HHBIX 6YMal" C MHACKCUPYEMBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIIOYEHBI NEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PCIICHUA OMHUTCHTA, U IIPU OTOM HE
NpeayCMoOTpeHa €ro amMoprusanuvsi, HOMHHaJIbHasd CTOUMOCTH PACCUHUTBIBACTCA Ha JaTy KaxXaoro

2¢c Y4EeTOM JIaHHOTO YCIOBHS O AaTe Havyaja MPUMCHEHHs paHee HeM3BECTHBIX BEIUYHH (CTABKU KyIOHA, CyMMBI OTallIaéMOr0 OCHOBHOTO JI0JITA, 32
HCKIIIOYEHHEM OOJIHTauii ¢ HHACKCHPYEMBbIM HOMUHAIIOM) BBIIIOHSETCS PacyET MHBIX IIOKa3aTeNel, IpeayCMOTPEHHBIX HACTOAIUM [Ipunokenuem.

33 TIpu 5TOM TIepecueTy MOJUTEXKAT B T.4. BCE IHEKHBIE TOTOKH, CJIEyFONIME 3a JATOi OKOHYAHHS COOTBETCTBYIOIIETO KyTIOHHOTO TIEPHO/IA, TTI0 OKOHYAHHH
KOTOPOT0 MPOU3BOJIUTCS BHIILIATA OCHOBHOTO JI0JITA.



JCHEKHOTO MTOTOKA UCXO/IS N3 HOMHHAIBHOW CTOMMOCTH Ha JIaTy ONpPEeNICHHsI CIIPaBEIIMBON CTOMMOCTH,
CpOKa JI0 AaThl ICHEKHOTO MOTOKA U TPOTHO3HOTO 3HAYCHUS MHMIISAIUY 711 COOTBETCTBYIOIIETO IEpHOAa
o ¢opmyre:

Dp—Dnp_
HOMHHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILI,,_,) 365 , 2),

riae:
HOMMUWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JAaTy KaXJI0TO JEHEKHOT0 MOTOKA;
HOMHUHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pacCUMTAHHAs Ha JaTy MPEALICCTBYIONIIETO

JIEHE)KHOTO TIOTOKA, HO HE paHee JaThl pacueTa CIpaBeJINBON CTOUMOCTH;

HOMUWHAJ UH,, - BennurHa HOMUHAJIA HA J1aTy ONPEACIICHUS CIIPAaBEIJIMBOM CTOMMOCTH;

[TIPOTHO3 UIIL,,_4 - TNpOrHO3HOE 3HAa4eHWE WHQISAIWH, ONpEeACNeHHOe Ha  JIaTy
MPE/IIIECTBYIOIIETO JCHEKHOTo oToKa (n-1).

st 1oNroBbIX LEHHBIX Oymar ¢ MHAEKCUPYEMBbIM HOMHHAJIOM, B PAacyeT BEJIUYMHBI KOTOPOTO
BKJIIOUYEHBl IIEPEMEHHBIC, 3HAUYEHUE KOTOPBIX HE 3aBUCUT OT pELICHWs SMHUTEHTa, U IIPU ITOM
NpelyCMOTPEHAa €ro amMoOpTH3alMs, HOMUHAIbHAs CTOMMOCTb pACCUUTBIBACTCS HA JaTy KaXkI0ro
JICHEXHOT'0 MOTOKA C YYE€TOM IPEAIIECTBYIONIEr0 YaCTUYHOrO OTallleH!sl OCHOBHOIO 10JIra o (hopmyie:

HOMWHAJI UH',, = OKPYTJI(HOMHUHAJ UH,, X (1 — CYMM(Z10J11 AMOPT),,_1),2),

rjae:
HOMMWHAJI UH', - BEJIMYMHA HOMHUHAJA C YYETOM €ro aMoOpTHU3aluu - UCKOMOE
3HaUEHUE HOMMHAJA Ha JIaTy KaXKJ0ro JEHEKHOIo IMOTOKa 3a
BBHIUETOM YACTHUYHOTO TIOTallleHHWss OCHOBHOTO J0JIra C JaThl
pa3MenieHusi BbITycka (HE BKJIIOYAas YacTHYHOE IOTalIeHHE
OCHOBHOT0 J10JITa B COCTaBE JIEHEXKHOI0 [TOTOKA N);
HOMMWHAJ UH,, - BeJIMYMHA HOMMHaja 0e3 yyeTa ero amMOpTH3aluu -

3HAYeHHWE, pACCUYUTaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHEeKHOTO ToTOoKa 1o (opmyne Oe3 ydera YacTUYHOTO
MOTAIIeHUs] OCHOBHOTO JIONTa C JaThl pa3MeIIeHUsI BBITycKa (C
y4eToM WHICKCUPOBAHUS BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOM Ha J1aTy pa3MeIleHUs BBITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa O JaThl JIEHEKHOTO IOTOKa n (He
BKJTIOYAsl JIOJIF0 YAaCTMYHOTO IMOTAIIeHUs HOMUHAJIA B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pacucT CyMMbI ACHCKHOTO IMOTOKA BKIHOYACTCA CyYMMa YaCTUYHOTO HNOTalICHUA OCHOBHOTO
aojira, €CJId OHO MpPEAYCMOTPEHO YCIOBUSAMU BBIITYCKa B JAaTy ACHCKHOI'O ITOTOKA, paCcCUMTaHHAs II0

bopmyie
CYMMA AMOPT,,

= max(OKPYTJI(HOMHHAJ x JJOJI1 AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10JI1 AMOPT,, ,2))

rue:
CYMMA AMOPT,, - UCKOMAs BEJIMYMHA YaCTUYHOTO TOTAllleHUsI HOMUHAJIA B JaTy
COOTBETCTBYIOLIETO JIEHEKHOTO ITOTOKA;
HOMHUHAJ UH,, - BEJIMYMHA HOMUHAja 0e3 y4yeTa ero aMopTH3alluu - 3HaYCHUE,

PaCCUUTAHHOC Ha AAaTy COOTBCTCTBYIOLICTO ACHCKHOI'O ITOTOKaA



HOMUHAJ

A0JI1 AMOPT,,

o popmysie 6e3 ydera 4aCTUYHOTO IMOTalIeHUs] OCHOBHOTO JI0JITa
C JaTel pa3MenieHHWsl BbITycka (T.. TOJIBKO C Y4ETOM
HUHACKCUPOBAaHKA BCJIMYMHBI HOMHUHAJIA, YCTaHOBHeHHOﬁ Ha gaTty
pa3MelleH sl BBITYCKa);

- BeJIMYMHA HOMHHAJIA Ha JIaTy pa3MeIIeHuUs BhITycka (0e3 yuera
WHJICKCALUU U aMOPTH3AIIHN );

- JIOJI YaCTUYHOTO TOTAlICHUs HOMHHAIA B JIATy JCHEKHOTO

IIOTOKa 1.

Onpenesnenue BMeHEeHHOM MHQISINHA:

Jl1 Bcex nepuo/10B, 1aTa Hayajia KOTOphIX He npeBbiaet 2023 rof (roa noramenus Boinycka Od3
52001RMFS), B kxauecTBe MporHo3a WHGIAIUN UCIOJIB3YETCs 3HAUEHUE «BMEHEHHOW» MH(IAUUU s
Bbimycka O®3 52001RMFS, paccuurannoe no ¢opmyne kak pazuuna mexay CraBkoir KBJ[ B Touke,
COOTBETCTBYIOIIEH CpoKy 110 noramieHus Beimycka Od3 52001 RMFS, u cpeiHeB3BEIIEHHON I0XOIHOCTHIO
K MOTAIIEHUIO ATOTO K€ BBIMTyCKa:

INF<3023 = KB/l52001 — YT Ms3001,

Jlns Bcex nepuojoB, HaumHaroumxca B npomexyrke ¢ 2024 roma no 2028 ron (Bkiaroyas), B
KayecTBE MPOrHO3a MHQIIALUYU UCIIOIB3YETCsl 3HAU€HUE, PACCUUTAaHHOE 110 (popMyJie, UCXOs U3 3HAUEHUH

«BMeHeHHO» nHIsnuu BeimyckoB OD3 52001 RMFS u 52002RMFS:

INF2024_2028 = OKPYF.}]

ts2002-t52001 | (1 + INF<y(,5/100)t52002
(1 + INF<z023/100)¢s2001

—-11],4 |*100,

INF<3028 = KB/l52002 — YT Ms3002,

rjac:
INF52023

INF<z028

520015 52002

KBs2001: Kbs2002

YTMSZOOI! YTMSZOOZ

- 3HaueHHE «BMEHEHHOW» WHpmAMMu g Bbimycka Od3
52001RMFS, paccuntanHoe no ¢opmyie (a) ¢ TOYHOCTBIO A0 2
3HaKOB IOCJIe 3alsTOM — pe3ynpTaT pacuera no dopmyne (a)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

- 3Ha4YeHHE «BMEHEHHOW» uHOQIIuMu ani Bbimycka O®3
52002RMFS, paccuntanHoe no gopmyie (¢) ¢ TOYHOCTBIO J10 2
3HAKOB TOCTE 3aIsiTON — pe3ynbTaT pacuera mo dopmyrne (c)
COOTBETCTBYET 3HAYEHHIO B IIPOLIEHTAX;

- 3HaUEHUE CPEAHEB3BEUIEHHOIO CPOKA J0 MOTrallleHUs BBIITYCKOB
O®3 52001RMFS, 52002RMFS, paccuuTaHHOE B Trojax ¢
TOYHOCTBIO J10 4-X (YeThIpeX) 3HAKOB MOCIIE 3aIsTOH;

- 3Hauenue CraBkm KBJ[ B TOuYke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpPOKY J0 morameHus BbinyckoB O®d®3
52001RMFS, 52002RMFS;

- CpeaHeB3BelIeHHAs JOXOHOCTD K IMOTAIICHUIO BEITycKOB OD3
52001RMFS, 52002RMFS na naty oueHku, nyOaukyemas

MockoBCKO# OupKeH.



Jns Bcex mepuoaoB, HauMHAIOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KaueCcTBE MPOTHO3a MHQIISIINHA UCTIONB3YETCs 3HAUCHUE, PACCYUTAHHOE 110 POPMYIIe, UCXO/Is U3 3HAYCHHIA
«BMeHeHHOW» nHGuIsIUU BeimyckoB OD3 52002RMFS u 52003RMFS:

_ oK t52003~ts52002 | (1 + ]NF52030/100)t52003 . )
INF;029-2030 = OKPYTJI (1 + INF=pg,9/100) 652002 —1],4 |*100,

INF<3030 = KB/l52003 — YTMs3003,

rjae:

INF<5030 - 3HAYCHHE «BMEHEHHOW» uWHOGIIMU i Beimycka O®d3
52003RMFS, paccuutannoe 1o gopmyse (€) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCTIE 3aMATON — pe3yabTar pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOIO CPOKa JI0 MOTalleHUs BBITYCKa
52003RMFS, paccuutaHHOoe B rojax C TOYHOCTBIO 110 4-X
(4eTpIpex) 3HAKOB IOCIIE 3aMATOMH;

KBb/52003 - 3Hayenue CraBku KB/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY M0 moramieHus Bbimycka Od3
52003RMFS;

YTMs,003 - CpelIHEB3BEIICHHAs JOXOJHOCTh K norameHuto Boiycka Od3

52003RMFS ©a paty oueHkd, mybOnukyemass MOCKOBCKOI

Oupxei.

Jns Bcex mepuojoB, HaumHaroumxcs B mpomexyTke ¢ 2031 roma mo 2032 ron (Bkmioyas), B
KaueCcTBE MPOTHO3a UMHQIISIIIUU HCTIOJBb3YeTCs 3HAaUCHHE, PACCUMTAHHOE 110 (hOpMYIIe, UCXO/Is U3 3HAYCHUH
«BMeHeHHO» nHQusAnuu BeinyckoB OD3 52003RMEFS u 52004RMFS:

B ts2004~t52003 [ (1 + INF52032/100)t52004
INF;030-2032 = OKPYTJI (1 + INFoyg3o/100) 52003 —-11,4 ]*100,

INF<3032 = KB52004 — YT Ms52004,

rae:

INFo5032 - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO 1O 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MTPOLIEHTAX;

52004 - 3HaU€HUE CPEJHEB3BELICHHOI'O CPOKa JI0 MOralleHus BITyCcKa
52004RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3AIATOH;

KB/52004 - 3HayeHue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH

CPEIHEB3BEIIEHHOMY CpPOKY J0 morameHusi Bbimycka O3
52004RMFS;



YTMs5004 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTrameHuto Boimycka OD3
52004RMFS na paty oneHku, myoiukyemas MOCKOBCKOM

OUpIKEH.

Jns Bcex mepuoaoB, HauuHarommxcs B npomexyrtke ¢ 2032 roma no 2033 ron (Bkiwoudas), B
Ka4eCTBE MPOTHO3a UHQIISIIMK UCIIOJIB3YETCS 3HAUCHHE, PACCYMTAHHOE 110 POpMYJIe, HCXO/I U3 3HAYCHHIM
«BMeHeHHO» nHQIsAnuYU BeIyckoB OD3 52004RMFS u 52005SRMFS:

B ts2004~t52003 [ (1 + INF52033/100)t52005
INF;032-2033 = OKPYTJI (1 + INFoygs,/100) 52008 —-11,4 ]*100,

INF<3033 = KB/l52005 — YT Ms300s,

rjae:

INFo5033 - 3Ha4YCHHE «BMEHEHHOW» wuHGIAMU ani Bbimycka Od3
52005RMFS, paccunTaHHOE C TOYHOCTBIO O 2 3HAKOB IOCIIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B MPOLIEHTAX;

ts2005 - 3HaUEHUE CPEAHEB3BEIICHHOIO CPOKa JI0 MOTalleHUs BBITYCKa
52005RMFS, paccuutaHHO€ B rojax € TOYHOCTbIO 110 4-X
(ueTpIpex) 3HAKOB I10CIIE 3aIATOM;

KB/l52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BCIICHHOMY CpPOKY J0 ToramieHuss Bbimycka O3
52005RMFS;

YTMs;005 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K IMorameHuio Beimycka Od3

52005SRMFS na paty oueHku, nyoaukyemas MOCKOBCKOM
Oouprxeit.

[l Bcex nmeprnonos, HaunHaroumxcs ¢ 2033 roxa npu OTCYTCTBUM COOTBETCTBYIOLIMX BBIITYCKOB
O3, B kauecTBe MPOTrHO3a UHQIISALINY UCIIONB3YETCS MOPSIIOK, onucaHHbli B 1. 1.1.2-1.1.4.

1. Ilo ewvinycKky/amumenmy/Konmpazenmy He HPOUCXOOUNIO PE3KO20 U3MEHEHUA KPEeOumHoz2o
Kauecmeaa.

1.1. Metoasl nporuo3a UIIL, yka3anHble HUKe, IPUMEHAIOTCS B HEPAPXUYECKOM MOPSIIKe.
1.11. Jlnga Bcex NHepuOAOB, JaTa Hayajla KOTOPHIX HE MPEBBIIIAET COOTBETCTBYIOIIME AAThI
MoraiieHus BBITyCKOB ['ocyaapcTBeHHBIX LEeHHbIX Oymar P®, HOMUHAN KOTOPBIX 3aBUCUT OT 3HAUEHUS
uHpasun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFES), B xauecTBe mporaosa
MHQIIALNY UCTI0Ib3YeTCs 3HAUeHNE «BMEHEHHON» MH(IIAIUH, COOTBETCTBYIOIIECH BpEMEHHOMY FOPH30HTY
riaTexa.

Jlnst mepuo/IoB, JaTa Havaida KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onmkaiiiero mo jaare BbITycKa
O®3 — 3HaYeHUE «BMEHEHHOW» MHQIISAIUU JIi COOTBETCTBYIOMIETO OJFIKAMINIEro MO J1aTe TMOoTarleHus
Bbimycka O®3, paccuntanHoe kak pazHuna mexay CraBkoil KB/[ B Touke, COOTBETCTBYIOLIEN CPOKY 110
noramenus Boimycka OM3, u cpeHEeB3BEIIEHHOMN T0XOAHOCTHIO K MOTAIIEHHUIO 3TOT0 K€ BBIITYCKa.

Jlns 1epuoAoB, HaXONSIIMXCSA B IIPOMEKYTKE MEXAYy JaTaMy IOralleHus ABYX COCEIHMX IO JaraM
BbIMyckoB O®3 - 3HaueHWe, pAcCCUUTAHHOE MCXOAs U3 3HAYEHUH «BMEHEHHON» HWHQIISLHNU
COOTBETCTBYIOIIMX COCEAHUX BBIITYCKOB.



[Topsinok pacuera BMeHeHHO MH(JIAUM ONMCAH BBIIIIE.

I[HSI BCCX OCTAJIBHBIX IMEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBCTCTBHUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.14.

1.1.2. Ipwu Hanumuuu nporso3a MOP no 6a30BoMy mokaszareso, HCIOJIb3yeMOMY JUIS O PeIeICHUS
BeJMMYUHBI KyrnoHa (Hampumep, MIIL), BenuumHBI KYIIOHOB Ha CPOKH, MMEIOLIHECs B mMporHose MOP,
paccunThHIBAIOTCS HA OCHOBAHUH JIaHHBIX NporHo3a MOP. Eciau nporao3 MOP numeercs He Ha BeCh IIEpHOJ,
TO OCTaBLIMECS KYIIOHBI ONPEACIAIOTCA [0 METOAAM, YKa3aHHBIM HUXKE.

1.1.3. [lpu Hanuuuu XoTs ObI OJHOTO BBITYCKA AHAIOTUYHBIX 00IHUTranuii (Cpok, 00bEM BBHIITYCKA)
TOTO K€ SMUTEHTAa, II0 KOTOPBIM Ha JATy OLICHKUM €CTh IICHa aKTUBHOIO PBIHKA, CTABKa KYIIOHOB
NPUHUMAETCS PABHOM CTaBKE KYIOHOB, ONPEACICHHBIX W3 aHAIOTMYHBIX oOnuranuii. B mensx pacuera
BEIMYMHBl K&XJIOTO OTIEIBHOrOo OyAyllero KylnoHa OHM IPUHHUMAOTCS paBHBIMM Ha BECh
HEOIpeeIEHHBI OCTABIIMICSA O TOTAIICHUs Mepuona (Kak ajs OLEHHMBaeMoOl Oymaru, Tak H JJs
a”asoros). B ciy4yae Hanuuus Gosiee OJHOTO BBIYCKA AHAJOTMYHBIX OOJIMTallMii TOTO K€ SMHUTEHTa
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1I€HAa aKTHBHOI'O PbIHKA, /Ul pacuera
BEJIMYMHBI KYIIOHOB CTaBKa KYIIOHA IIPUHUMACTCSI PAaBHOM CPEIHEN CTaBKE KYIIOHOB, ONPEACICHHBIX U3
TaKMX BBIMTYCKOB. AHAJIOTH BbIOMparoTcs Ha ycMmoTpenne YK (3kcmepTHoe cyxjaeHwue), mpu 3ToM YK
uHpopmupyer Crienuanu3upoOBaHHBIA JEMO3UTAPUNA O BBIOPAHHBIX AHAJIOTMYHBIX OOJUTalUsaX Ha AATy
OLICHKH HE MO3/HEE CIIEYIOIIEero pabovero JHs.

1.1.4. Ilpu oTCYTCTBUU II€Hbl aKTUBHOT'O PBIHKA JJIs1 aHAJIOIMYHBIX OOJIMraluii TOro e SMUTEHTa
HCIIOJIb3YETCs MOXO0JT COXpaHeHus: kpeauTHoro cupisga. Ha ycmorpenue YK i nmoucka HEM3BECTHOTO
kynoHa YK MoXeT onpeaeauTs aHaJorHuHble 00JUraliiy Apyroro SMUTeHTa, npu 3toM YK unpopmupyer
Crienan3upoBaHHbBIN JIEMO3UTAPHA 00 AHAJOTHYHBIX OOJHTralMsX Ha JaTy OLEHKH HE T03THee
CJIEAYIOIIEro paboyero JHs

1.1.4.1. Ecnu nieHa akTUBHOTO PBIHKA IO JaHHOW OOJMTalMy MOrJia ObITh OmpeseieHa He Oolee
yeMm | (oauH) MecsII] Ha3ajl, TO Ha KaK/IbIi JICHb C ONPEACIISIEeMOM 1IEHONW PaCCUMTHIBACTCS pa3HUIA CTABOK
MEXTy JOXOJHOCTHIO K TOTANICHHUIO 10 JaHHOW obOnuramuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHbIH qropatiun oonuranun. Crpd 1 onpeaesieTcst Kak CpeIHee 3HaUYeHNe MKy STUMU pazHUIiamMu. J1Jis
pacyeTa BEJIIMYMHBI HEM3BECTHBIX KYIMOHOB CTaBKa KYIMOHOB TPUHUMAETCS PAaBHOW CTaBKe, JAOIIEH
JIOXOIHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, T/I€:

I' — cTaBKa KpUBOH OecKynmoHHOM J1oxoaHocTH phiHka Od3 (G-kpuBas),

Spread — cpeanuii cripa.
1.1.4.2. Ecnu 1eHa akTUBHOT'O pbIHKA OOJIUTalluK HE MOTJIa OBITh OIpe/iesieHa He Ooiee yeM 1 mecsil
HazaJl, TO B KAYeCTBE KPEAUTHOI'O CIIP3/ia MPUHUMAETCS YCPEIHEHHBIH KPEIUTHBINA CIIP3/1 32 OJIMH MECSL
He OoJiee yeM 1o TPeM APYrMM OOJIMTralusM TOTO K€ SMUTEHTa ¢ Hanboiiee OJIM3KUMU K OLIEHUBAEMOMY
mopauusiMu. KpeaquTHslil cripa paccunThiBaeTcs aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Eciiu SMUTEHT HEe UMeeT APYTruxX oOIUrauid, UMEIOUINX 1IeHy aKTUBHOTO PbIHKA B TEUEHHE
MPENBIAYIIEr0 MecsAla, TO Il OLICHKM HEU3BECTHBIX KYIOHOB IPUMEHSETCS IOAXOM «3IIEIOHOB)
KPEIUTHOIO PUCKa MO pEUTHHTY SMHUTEHTA. J{Jis pacueTa BeIHMUMHbBI HEU3BECTHBIX KYTIOHOB ITPUMEHSIETCS
¢dbopMyna HpUBEIEHHOW CTOMMOCTH, B KoTopod mieHa (PV) mpuHumaercs paBHOW Onwmkaiiiieidl 1eHe,
OTpe/IeNIEHHON 10 IIeHe aKTUBHOTO PhIHKA Ha MHTepBaje He Ooiee, yeM | (0uH) MecsI] ¢ JaThl OLEHKH.
Ecau Takoi 1ieHbI HET, TO B KAY€CTBE LIEHBI IPUMEHSETCS CIPABEAJINBAsi CTOMMOCTD HA ITPEAIIECTBYIOIIYIO
naTty. B kadecTBe CTaBKM TMCKOHTHPOBAHHUS MCHOJB3YETCS JOXOJAHOCTh MO0 COOTBETCTBYIOIEMY HHACKCY
oOuraruii, COOTBETCTBYIOIIEMY PEUTHHTOBOM TPyIIE, K KOTOPOH OTHOCHUTCS OIlEHUBaeMasi OOJIUTaIlHs:

B 3aBHCHUMOCTH OT KPeIMTHOT'O PEHTHUHTA y BBIITyCKa JOJATOBON IIEHHOW OymMaru (KpeIuTHBINA peHTHHT
B BaJIIOT€ HOMHHA/NA), a B Cllydyae €ro OTCYTCTBUS - PEUTHMHIa SMUTEHTA WIM NOpYy4yuTens (rapaHTa)
JI0JTOBOM IIEHHOM Oymaru, AoiroBas LieHHass OymMara MOKET ObIThb OTHEeCEHa K OIHOH M3 YeThIpex
pelTHHrOBBIX Tpymil. [Ipy HamTMUYUKU HECKONBKUX PEHUTHHIOB, BHIOMpPAETCS HAUOONBIIUN U3 MMEIOLIUXCS
aKTyaJlbHbIX KPEIUTHBIX PEUTHHroB. EcCM MOpPYyYHTENBCTBO MO BBIMYCKY JOJITOBOM ILIeHHOW Oymaru



obOecrieunBaeT HMCIOJHEHHE 00s3aTeIhCTB B TMOJHOM 00BbEME W (MJIM) TapaHTHs BbIJaHA HA CyMMY
HOMHUHAIILHOM CTOMMOCTH ¥ TPOIEHTOB IO TaKUM JOJTOBBIM IICHHBIM Oymaram, TO BbIOMpaercs
HauOOJBIINN U3 UMEIOIINXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKA JOJTOBOW IIEHHON Oymaru u
nopyuutens (rapanrta). Peiituarosas rpynna I - Maaekc koprnopatuBHBIX obnuranwmii (1-3 roga, peWTuHT
o HarMoHaIbHOU peiiTuHroBoH 1Kane = TUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpymnmna II - Mugekc kopmopatuBHbIX obmuramuii (1-3 ronma, FUA- < pedTHHT MO
HallMOHAJIBHOM perTuHroBoi mkaie < riAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynna Il - Muagexc kopmopatuBHbIX oOnurammii (>0.5 roma, ruBB+ < peiitunr mo
HallMOHAJIBHOW perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnu MHaekc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIA BXOAUT JOJTOBAs LIEHHAS

Oymara).

1.15. Eciu sMUTEHT He UMeeT pEeHTHHTA, TO MCIIOIb3YeTCs IMOAXO0/ «PEUTHHTA TI0 TOXOJTHOCTH.
JIJist 3TOTO Ha MOCIICAHIOK JIaTy, Ha KOTOPYIO MMEETCsS [IeHAa aKTHBHOTO pPhIHKA (WM Ha JIATy
OTIpe/IeTICHUS TOCIICTHETO KYITOHA MU MOCJIeTHEH 0depThl), onpeaeseTcs Hanoosee OMu3Kuid
10 JIOXOAHOCTH WHACKC OOJIMTaIuii, oOJmMramus B JaJbHEHIIEeM CYMTACTCS MPUHAISKAIEH K
3TOW KaTeropuu pPEUTHHroB. J[s pacyeTa BEIMYWHBI HEH3BECTHBIX KYIIOHOB MPHUMEHSETCS
(dbopMyIia MPUBEACHHONH CTOMMOCTH, B KOTOpoil 1ieHa (PV) mpuaHumaercst paBHOU Oyvbkaiiiiei
IIeHe, ONPEICTICHHON IO IICHEe aKTUBHOTO PhIHKA Ha MHTEpBaje He Ooee, ueM | (0uH) MecsIl ¢
JaThl OLEHKH. Ecmu TakoW IICHBI HET, TO B KAUeCTBE IICHBI MPUMEHSCTCS CIIpaBeIIUBast
CTOMMOCTh Ha TPEIIICCTBYIONIYIO JaTy. B kadecTBe CTaBKM NUCKOHTHUPOBAHUS HCIIOJIB3YETCS
JIOXOJIHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJMraiuii, COOTBETCTBYIOIEMY PEHTHHIOBOM
rpymrne, K KOTOpOil OTHOCUTCS OlleHUBaeMasi O0JIUralus.

1.2. IIporuo3upoBaHue NPOLEHTHBIX CTABOK /Il HEHHbIX OyMar ¥ HHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (hopBapAHBIX CTABOK (MeTOAUKA NMPUMEHHMA
TOJBKO B CJy4ae, €CJIH ONHCAHHBIH TNOPSAAOK ONpeAeleHHs KYNOHA B MeTOJHKe
COOTBETCTBYET IMUCCHOHHBIM JOKYMEHTaM).

a) B COOTBETCTBUM C YCIOBHSMH BBIMYCKA PACCUUTHIBACTCS MPOTHO3HAS JaTa ONPEIC/ICHHs CTaBKU
JUISL 1-0T0 KyIIOHHOTO MepHoa (dyyy ).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JIOKYMEHTOB ompenessercs ¢opBapaHas 1ata s i-To
KYINOHHOT'O TIEpro/ia:

datefl- = den + di
Trac:
dateﬁ — (bopBapz[Ha;I Jara, uCriojib3yemMasd JJIsd ONpEaACIICHUA HpOFHOSHOﬁ CTaBKH 1-TO
KYyIIOHA,
d}(yn — Jgarta ONnpeACICHUA KyIIOHaA, paCCUNTaHHaA B COOTBECTCTBUH C II. 1,

d; — cpok mns G-curve B TOAax, HCIOJB3yEeMBIH Ui OINpeAeleHHs] CTaBKHU 1-TO
KYITOHHOTO TIEPHO/Ia B COOTBETCTBUU C YCIOBUSMH BBITyCKa ((hopBapaHas TOUKa.

C) [ i-ro KymOHHOTO TIepUOAa pacCUUTHIBAETCs (POPBAPAHBIN CPOK TSl OMpeAeNieHus KymoHa (t;, B
roJiax) Ha JIaTy OLCHKHU:
dyyn — date

t; =
! 365



rac:

t; — ¢dopBapaHBI CpOK sl ONpeAeNieHHs KynoHa (B KayecTBe 0a3bl pacuera
ucronb3yercs 365 nHei);,

dyyn — J1aTa ONPENIETIEHNS KYTIOHA, PACCYUTAHHAS B COOTBETCTBUH C I1.1;

date — naTa OLIEHKU.

d) ®opBapaHoe 3HaueHue craBku (f;) s i-ro KYMOHHOTO MEpUo/ia onpeaesseTcs mo Gopmyie:

1
A |
f = ey
t (1+Gi)ti

Trac:

fi; — dopBapHOE 3HAUYCHUE CTABKH i-TO JICHEKHOTO MOTOKA;

Jyi — 3Ha4eHue cnoToBoii G-KpUBOi Ha JaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEN B
dopsapanoii nare (datey; — date);

t; - bopBapIHBINA CPOK JIST ONIPEICIICHHS 1-T0 KYIIOHHOTO TIEPHUO/Ia B TOAaxX (B KA4eCTBE
0a3bl pacueTa ucnonb3yercs 365 nHen);

d; — cpox mis G-CUrve B rojax, WCIOJIB3YEMBIH ISl ONMPEIEICHHS] CTaBKH 1-TO
KYINOHHOTO Tiepruoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOHU B POLEHTAX, ONPENETERHOE Ha JATY (dyyr)-

e) Paccuutannsie Q)OpBapI[HLIC 3HAYCHUA POUCHTHBIX CTABOK KOPPEKTHUPYIOTCA B COOTBETCTBUU C
YCJIOBUAMM BBIITYCKA.

1.3.

1.4.

1.5.

JL1s 10JITOBBIX MHCTPYMEHTOB, IUIATEKU MO0 KOTOPbIM 3aBHCAT OoT 3HavyeHnid RUSFAR umu
RUONIA, 1151 mporuo3upoBaHus Oy 1yIuX CTaBOK MPUMEHSETCS METOI0JIOTUS TPOrHO3UPOBAHMS
COIIACHO MOTMBHUPOBAHHOMY cyxaeHuto YK.

Eciau eHe:kHbIH MOTOK 3aBHCUT OT M3MEHEHMs KJI04eBO# cTaBkH, myOinkyemoit bankom
Poccun, To 1151 MpOrHO3a NPOLEHTHBIX BHIIUIAT UCIIOJIB3YETCS MPOTHO3 KIIFOYEBOM CTABKU

Jli onpeniesieHus CpaBelIMBOM CTOMMOCTH:

- IIPY IEPUOINYECKOM HAaYMCIIEHUH ITPOLIEHTOB - B KaueCTBE Nporuo3a Kirouesoli craBky, HaUnHast
C J1aThl, CIEAYIOLIEN 3a JaTOW HAYMCIEHUs, IPUHUMAETCS CpEHEE 3HAUCHHE IMana3oHa CpeaHen
KiroueBoii cTaBku 3a COOTBETCTBYIOUIMN KaJeHAAPHBINA TOJ COTJIACHO IMOCJIEIHEH MyOIuKauu
MpOrHO3HOU TpaekTtopun KiroueBoit ctaBku Ha caiite banka Poccum (Pemenust mo jeHEXHO-
KkpenuTHOH nonutuke | bank Poccuwu (cbr.ru));

- B MHBIX CJIydasx - B KayecTBe IporHosa KitoueBoil cTaBKM NMpUHUMAETCs CpelHee 3HaueHHe
JyanasoHa cpenHen KirroueBol CTaBKM 3a COOTBETCTBYIOLIUH MEPHUOJ], B 3aBUCUMOCTH OT YCIOBHI
JIOTOBOpA 3arMa.

B cnyuae, ecnu Ha naty oneHkH AercTByronas KimroueBas cTaBka BBIXOAUT 3a TPAHUILIBI IHANa30Ha
cpenHe KiroyeBoil CTaBKM Ha TEKYIIMM KaJl€HAAPHBIA TOJ, NPUMEHSETCS IEeUCTBYOIIAS
KiroueBast craBka. [[ns mpornosa KirroueBoW CTaBKM Ha CPOK, NMPEBBINIAIONIMN ITPOTHO3HBIN
MEePUOJ TIOCIEIHEeH IMyOJIMKAIMKU TPOTHO3HON TpaeKTOpWHU KIIoUeBOM craBku banka Poccun,
MPUMEHSETCSl CpeAHEee 3HayeHue auanasoHa cpeaHed KiroueBoil cTaBKM 3a TOCIEIHUN
KaJIEHAAPHBIA o/l IPOrHO3HOTO Meproia

IIporno3upoBaHue NPOLECHTHBIX CTABOK JJISI HEHHBIX OyMar ¥ MHbIX HHCTPYMEHTOB, IOTOKH
10 KOTOPBIM 3aBHCAT OT HHBIX NEePEeMEHHBIX, OCYILIECTBIISIETCA B COOTBETCTBUM C MTOAXO0/1aMH,
onucanHbiMM B 1. 1.1.2 — 1.1.4. B ciyuyae HEBO3MOXHOCTH NPUMEHUTh yKa3aHHBIE IMOAXOJbI
OLIEHKa OCYLIECTBIIIETCS HA OCHOBAHUU MOTMBHPOBAHHOTO CYX/IEHHUS YIPABISAIOUIEN KOMITAaHUN



2. Ilo amumenmy/o61uzayuu/KOHmMpazenmy RPOUCXo0Ul0 pe3Koe usmeHeHue KpeOumHozo Kauecmaad.

2.1.

2.2.

2.3.

Ecnu mpousonuio ynydiieHne KPeJAUTHOTO Ka4eCTBa B CICICTBUY MOKYITKA YMHUTEHTa KOMITAaHUEH
c OoJpllIe KpeauTOCTIOCOOHOCTHIO (0O0JIee BBICOKUM PEUTHHTOM), TO TPU OINPEACICHUU
HEM3BECTHBIX KYIIOHOB B IOPSJKE, OMMCAHHOM B I. 1, B KayecTBE aHAJOTHMYHBIX BBHITYCKOB
UCTIOJIB3YIOTCS OOJIUTAIU KOMITAHHUH-TTOKYIaTeJIsl.

Ecin nmpousonuio yxyalleHue KpEeOUTHOIO KauecTBa (CHM)KEHHE PEHTHHra, KOPIOPAaTUBHBIN
KOH(UINKT, 3HAUMMBbIE TPETCH3MH KOHTPAreHTOB WM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OIPEACIAIOTCS AHAJIOTUYHBIE CUTYALlUU ¢ IPYTUMH SMUTEHTaMU B polioM. B kauectBe 06a3bl 1
ONnpeleeHusl JOXOJHOCTU Ui pacyera BEJIWYUMHBl HEU3BECTHBIX KYIOHOB HCIOJIb3YETCS
OTHOCHUTEJIBHBIN POCT COp3/1a MOABEPTrHYBUIETOCS CTPECCY SMUTEHTA B MPOILIOM, YMHOXEHHBIN
HAa KPEAWUTHBIM CHOp3A OIIEHHBAEMOTO JSMHTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE CpeqHero crpiaa 3a 10 (aecstsb)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITUSA K CHPAAY 0 CTpeccoBOro coObitus. [Ipu 3ToM B TeueHue
yKa3aHHBIX JIECATH JTHEHW JOJDKHO ObITh HE MeHee 5 (MmATH) JHEH, Ha KOTOpbIe MO pe3ylibTaTaM
TOProOB €CTh LIEHBI, UCIIOJb3YEMBIE JJI1 OLIEHKA Ha aKTUBHOM pbIHKE. B ciyyae eciiv Takux JHeH
MEHEe IATH, TO JJIs pacueTa OTHOCUTENIBHOIO CIIP3/a UCIOJb3YIOTCS EPBbIE TAKUE MATh AHEH.

Pe3koe n3MeHeHne KpeIuTHOro KayecTBa MOXKET IIPU3HABATHCS B CIEYIOIIMX CIIydasx (BKIOYas,
HO HE OTPaHUYMBAACH):

CHmXeHne/pocT peTHHTa BHITYCKa/SMUTEHTA;

[Tpuobperenne sMHUTEHTa KOMIAHUEW ¢ 0oJiee BHICOKMM/HU3KHM KPEIUTHBIM KauecTBoM (Ooiee
BBICOKMM/HU3KUM PEHUTUHIOM);

BxiroueHne SMUTEHTa B CAHKLIMOHHBIN CIHCOK;

Cepbe3Hblil KOPIOPAaTUBHBIA KOH(IHKT;

3HauuTeNbHbIE MPETEH3UN KOHTPAreHTOB WM FOCY1apCTBEHHBIX OPTaHOB.



IHpunoorcenue Ned

Hepeqeﬂb HHIACKCOB,
HCII0Jb3YEMbIX B LEJAX OIPCACICHUSA cnpaBezmnBoﬁ CTOMMOCTH IICHHBIX 6yMar.

Ilepeyenn HaO/I01aeMbIX M IOCTYITHBIX IlepeyeHb UHIEKCOB, UCIOJIb3YEeMbIX B
OMp KeBbIX ILUIOIIAT0K KayecTBe PHIHOYHOI0 MHAUKATOpPA

ITAO MockoBckas 6upxa (ero npasonpeemuuk) | Munekec Mocbupxu (IMOEX Russia Index)
[Iybnuunoe akumonepHoe oOmiecTBo "CaHKT-

[TerepOyprckas 6upska"



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Hpunoscenue Ne5

Buabl 1e0MTOPCKO 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0IEeHUHU ONPeAe/JIeHHbIX YCI0BUI KBATU(PUIMPYIOTCA KAK ONlepaAllHOHHASA

I[eﬁI/ITOPCKaH 3aJ0/IZKEHHOCTDb B TECUCHUE CPOKA OIIEPAINUOHHOI0 IIUKJIA

Bua 1e6uTOpCKoii 3210/ 15K HHOCTH

YcaoBus 151 NpU3HAHUS 1eOUTOPCKOM

3aJ0JKCHHOCTH onepaunonnoﬁ

Cpok onepanuoOHHOI0 HUKJIA, SIBJSIOLIHICA
HOPMAJIbHOM NMPAKTUKOW MCIOJTHEHUS
00513aTeJIbCTB KOHTPAreHTOM (0NYCTHMBbIH
CPOK HAPYLICHUs YCJIOBHH MCIOJTHECHHUS
00513aTeJIbCTB KOHTPAreHTOM)

JlebuTopckas 3a10keHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIHMSIM POCCUNUCKUX IMUTCHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

JleOutopckast  3al0JDKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00Urauu (oJHOro/4acTUYHOr0) 110
o0nUranmsiM poCCUMCKUX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

7 pabouux AHEN ¢ 1aThl IPU3HAHUS
JeOUTOPCKON 3a10JKEHHOCTH

Jleburtopckas 3am0omkeHHOCTh 1o Bbituiate HK/]
M0 O0UTaIMsIM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.[CHCHI/I$I

10 pabouux mHEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

Jlebutopckast  3aJ0DKCHHOCTh 110 BBITLJIATE
HOMUHAaJa 00IHUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JUTaIsIM WHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.[CHCHI/I$I

10 paGouunx 1HEHN ¢ 1aThl MPU3HAHUS
JeOUTOPCKON 3a107KEHHOCTH

JlebuTopckast 3aI0JDKEHHOCTh  TI0  BBITUIATE
OUBUICHIOB MO  aKUUAM, JENO3UTAPHBIM
pacruckamM pOCCUHUCKUX YMUTEHTOB, 10X0J1aM TI0
nasiM MaeBbIX HHBECTUIIMOHHBIX (JOHIIOB

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

25 pabouux J1HEH ¢ AaThl MPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH

JlebuTtopckasi  3all0JKEHHOCTh IO BBIIIATE
JUBHUJICHIOB [0  aKUMAM, JEHNO3UTapHBIM
pacnrcKaM MHOCTPaHHbIX SMUTEHTOB, ETF

OTCYTCTBI/IC IIPHU3HAKOB O6CCI.[CHCHI/IH

25 pabouux AHEH C MaThl MPU3HAHUS
JIeOUTOPCKOM 33TOIKEHHOCTH

JleOutopckast  3a0JKEHHOCTh IO BBIMJIATE
JI0X0J]a OT y4acTHUs B YCTaBHOM Kamnuraie (JOoJIH
OOO wnmu mnpaBa y4yacTuss B MHOCTPAHHBIX
KOMITAHHSIX )

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

o0ecIeHeHNE MTPOU3BOIUTCS C TIEPBOTO JTHS
MPOCPOYKHU 0053aTEIHCTB OOIIECTBOM




CpoK BBIILIATHI I0X0/1a, COIJIACHO YCTaBy WJIX
pemenuto OOIeCTBa HE IPEBBIMIACT 25 padodyux
AHeH

JleObutopckast 3aJOJDKEHHOCTh 110  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/I$I

3 pabouux aHS

Jebutopckast 3al0KEHHOCTb, BO3HHUKINIAS B
pe3yibTare TepeBojia  JICHE)KHBIX  CPEACTB
(leHBI'M B ITYTH)

OTCYTCTBI/IC IIPU3HAKOB O6CCI_[CHCHI/I$I

3 pabouux aHS

ILG6I/ITOPCKa${ 3aI0JDKCHHOCTD 110 apCHC

Cpok noramieHust 3a05KEHHOCTH HE MPEBHIIIACT
10 pabouux aqHeMH C 1aThl OKOHYAHUS APEHIHOTO
rnepuoaa

10 paGouux HEH C 1aThl HACTYIJICHUS CPOKa
UCIIOJIHEHUS 00513aTeIbCTB, COITIACHO YCIIOBUI
J0roBopa

ILC6I/ITOpCKa${ 3aJ0JIZKCHHOCTD I10 HAYUCJICHHBIM
MMpONCHTaM Ha OCTAaTOK ACHCKHBIX CPCIACTB Ha
pacYCTHOM CHETC

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

o0ecIieHeHe MTPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 0053aTeTHCTB OaHKOM

Jleburopckast 3a10JKEHHOCTh MO caenkam (1o
KOTOPBIM HacTynwia Haubojee paHHss Jdara
pacuetoB), B ToM uucie Jlebutopckas
3aJJ0JDKEHHOCTh, BO3HMKILAs B  pe3yJbTare
nepeaaur eBpooOIuTaIuii B oraty ooauranui
Opyd UX pa3MeUIeHWu (B TOM 4YHCIE B Cilydae
nepeaaun (YCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB IO €BPOOOIHUralisM POCCUHCKUM
IOPUMYECKUAM JIUIIAM )

OTcyTcTBHE TPU3HAKOB 00ECIICHEHNUS;

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosiee 15 paGoumx [JHeld C 1aTel ee
BO3HUKHOBEHHUS (C Y4ETOM CPOKa MPOJIOHTAIUU H
Tepe3aKTIOYCHUI JOTOBOPOB).

3 pabouux aHs

ABaHCBl, BBIAHHBIE IO CJIIE€JIKaM 3a CYET
nmymectsa PoHaa

OTcyTCcTBUE MPU3HAKOB OOECIICHEHNUS,

Cpox morameHus JAeOUTOPCKON 3aJ0KEHHOCTH
He Oonee 15 paGoumx aHeld ¢ JaTtel ee
BO3HUKHOBCHUS (C YUY€TOM CpOKa IMPOJIOHTralunu u
Mepe3aKIIOYEHUN JOTOBOPOB).

3 pabouux aHS

Oco0ble yc/10BHS, IPUMeHsieMble VISl OLIEHKH 1 00eClleHeHUs1 1e0UTOPCKOM 3a10/KEeHHOCTH, He YKAa3aHHOM B Ta0Jinie BbIlIe:




e eOUTOpCKAst 330JDKEHHOCTD 110 aBaHCaM, BBIJIAHHBIM Ha OIUIATY YCIIYT CIICIHATU3UPOBAHHOTO JCTIO3UTAPHS, OLICHIINKY, H JIUITY, OCYIIECTBIISIOMEMY
BEJICHUE peecTpa BIAJETbIEB WHBECTUIIMOHHBIX TaeB [IM® u Ha omaTy pacxo/0B, CBA3aHHBIX C JOBEPUTEILHBIM YIIPABICHHUEM, OLIEHUBACTCS 110
HOMHHAITY U OOCCIICHHBACTCS C YIETOM KPEIAUTHOTO PUCKA B COOTBETCTBUU C MOPSIKOM, YKa3aHHOM B [IpuinoxeHun 2, Mo UCTEYeHUU 25 pabouux
JTHEH ¢ JaThl OKOHYaHUS CPOKA OKAa3aHUs YCIYT, YCTAHOBICHHOW YCTIOBUSMH JIOTOBOPA, TIPU OTCYTCTBUH MHBIX COOBITHIA 110 00CCIICHEHUIO;

e eOUTOpCKas 3a0JDKEHHOCTh YrpaBiisitonieir komnanuu [1M®, Bo3HUKIIAs B pe3yibTaTe HApYIICHUs MpPaB BIAJCIbICB MHBECTHIIMOHHBIX IAacB,
OILICHUBAETCS TI0O HOMHHATY H 00ECIIEHUBACTCS C yUETOM KPEJAUTHOTO PHUCKA B COOTBETCTBUH C MOPSIKOM, YKa3aHHOM B [Ipuiioxennn 2, 10 UCTCYCHUN
25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHMUSI.

ObecnieHenne ykazaHHOW AOMTOPCKOM 3a/I0JDKEHHOCTH HE MPOU3BOAUTCS MPH COOTIOACHUH CIIETYIOIINX YCIOBUM:

e Hajguuue 00OCHOBAHHOI'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKACHUS Y IPaBIISIFOIIEH KOMIIAHUHU O TOM, YTO YBEJIMUYEHHUE CPOKOB OKa3aHUs yCIyT
WJIM TTOTALIEHUS 1€0UTOPCKOM 3a/1075KEHHOCTH HE SIBJISIETCS CJI€ICTBUEM HEraTUBHBIX MIPOLIECCOB, BOSHUKIINX B AEATEIbHOCTH JOKHUKA;

¢ HAJIM4YUC JOKYMCHTAJIbHOI'O IOATBEPIKACHHUA OT KOHTPpArcHTa CPOKOB MOTrallICHUSA 3aJOJIKCHHOCTHU / OKa3aHHs yciayr 1IN ®.

JleObuTopckasi 3a/I0JDKEHHOCTh MO0 BO3MEIIEHUIO HAJIOTOB U3 OIOKETa OLICHMBAETCA MO HOMHUHAIY U HE OOECIICHMBACTCS HE3aBUCHMO OT CPOYHOCTH €€
noranieHus. B ciayyae nomydeHust OT HaJIOrOBOTO OpraHa pelieHust 00 0TKa3e B OCYIIECTBIEHUU 3adeTa (BO3BpaTa) CyMM H3JIMIIHE YIUJIAYEHHOTO HAaJora,
MIPOUCXOIUT Npekpaiienue npusHanus B [IN® nedutopckoit 3a70KEHHOCTH 110 BO3MEIIEHUIO0 CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHH.



Ipuio:xxkenue Ne6

IMopsinok onpeneneHus CrpaBelIuBOi CTOUMOCTH IIEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, 'OBO3 P® M neHHbIX OyMar Me:KIyHAPOAHbIX

KOMIIAHUH

Bri6op croco6a oLeHKH cIpaBeIMBOM CTOMMOCTH LEHHBIX Oymar (B TOM 4YHCIe IEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
ornpenensercss HamuuueM (aKkTHUYeCKOM BO3MOXKHOCTU PAaCHOPSDKATHCS LIEHHBIMU OymaraMu (LleHHOW Oymaroif) B yCIOBHSX HEIPYKECTBEHHbBIX NEHCTBHUI,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJApCTB, MEXIYHAPOIHBIX OpraHU3alui, HHOCTPAHHBIX (DMHAHCOBBIX OpPTraHM3alWd, MEXIYHApPOHBIX
pPacy€THO-KJIMPUHIOBBIX 1IeHTpoB «EBpoknup bank», r. bproccens, nu «Knupcerpum bankunr», r. JlrokceMOypr, B TOM 4McCie CBS3aHHBIX C BBEACHUEM
OTPaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX IPUANYECKUX UL ¥ Tpaxaad Poccuiickoit denepanun.

Kpurepuii
OrpaHNYeHHUS
pacnopsikeHHus
HEeHHbIMM OyMarammu
(110 MeCTy XpaHeHUs )

Xpanenue yepes HP/I

Buabl neHHbIX Oymar

Oobsuranuu nHOCTPpaHHOro YMUTeHTa, 'OBO3 PO,
00JIMTalMH MEKIYHAPOIHBIX KOMIIAHHI, 10JITOBbIE LICHHbIE
OymMaru Me;xIyHapOAHbIX (UHAHCOBBIX OPraHU3AIUI U
HHOCTPAaHHBIX FOCYAapPCTB

HNuocTpannbie akuuu, nHocTpanHbie nau (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHM I

1 ypoBensb
crnpaBeNJINBOMI
CTOMMOCTH

Buporcesvie yenul
UCNONBL3YIOMCS MOTBKO
npu HaaUduu 00Cmyna u
B03MONCHOCIU
cosepulams cOeNKU Ha
maxkux oupoicax

Llersr MoCKOBCKO# OMpPIKH 3a MOCIEAHNUN TOPrOBbIi IeHb B MOpsAKe yObIBaHUS IPUOPUTETA!

a) Cpe/IHEB3BEIICHHAs 11eHA Ha MOMEHT OKOHYaHHUs TOProBoi ceccur MockoBckod Oupxu Ha naty onpeaenenus CHA, npu
YCIIOBUH, YTO JaHHAs 1IeHa HaXOJUTCS B Mpejesiax crpeia Mo CIpocy U MpeyIoKEHUIO Ha YKa3aHHYIO JaTy;

b) 1eHa 3aKpbITHS HA MOMEHT OKOHYAaHHUS TOProBOM ceccuum MockoBckoi Ouprku Ha aary ompenenenuss CHA npu ycrnoBuu
MOJITBEPK/IEHUS €€ KOPPEKTHOCTH;

Ilena 3aKkpbITHSI IPU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00bEMe TOPToB 3a JIeHb U 00bEM TOProB HE paBEH HYIIIO C
nposepkoit (CLOSE)<>0.

¢) nena crpoca (bid) Ha MOMEHT OKOHYaHUS TOProBoi ceccun MocKOBCKoOW Oupku Ha aaty omnpenenenuss CHA npu ycinoBuu
MOATBEPKICHUS €€ KoppekTHOCTH; LleHa ciipoca, onpenenenHas Ha nary onpeaenenus CHA, nmpusHaeTcs KOpPEKTHOM, €CJIM OHA
HaXOJIUTCs B MHTEpBAJIC MEXKYy MUHUMAJIbHON M MAaKCUMAJIbHON IIEHaMU CIEJIOK Ha ATY )K€ JIaTy ATOH ke OUupKu




1) nena, paccuntannas HKO AO HP/I o yrBep>k1eHHbIM
MetoaukaM nosxe 01.12.2017, onpenenennas 1 wiu 2 MeToaomM
2) cpeaHsisi MHAUKATUBHAS 1I€HA, ONPEICIICHHAs 110 METOUKE

Mopeinb OlleHKH, OCHOBaHHAsi HA KOPPEKTUPOBKE
nucropuueckoi nensl (Mogeabr CAPM) - TOJIBKO 17151 IEHHBIX
Oymar, obparmarormuxcsi Ha MOCKOBCKO Oupike.

2 ypoBeHb . .
CHpaBeTHBOI «Cbonds Estimation Onshore»

croumoctu 3) unaekcHas 1eHa, onpeaenennas rno meroauke RUDIP RUS
(110 MCXOAHBIM JIaHHBIM, OTHOCSIIMMCS K 1 MK 2 ypOBHIO)
1) uwena, paccuuranHas HKO AO HPJI no wmeronukam | 1) meHa (CTOMMOCTB) ONpEENIEHHAs C HCHOJIb30BAaHUEM
yrBepxkaAeHHbIM mo3ke 01.12.2017, ompenenenHas MeTonoM 3 | HAOJIO1a€MBIX/TIOATBEPIKIAEMBIX KOTHPOBOK,
2) nena Bid, ompenenennas nmo meromuke «Cbonds Estimation | mpemocTtaBieHHBIX Mpo¢). YYaCTHHKAMH pBIHKA LEHHBIX
Onshore» Oymar, Ha OCHOBaHHMM MOTHBHPOBAHHOTO CYXKICHHS
3) unaexcHas 1eHa, onpeneneHHas mo meroguke RUDIP RUS (mio | Ynpasnstomeil koMmmnanuu (B TOM 4YHCI€ O CIOCOOHOCTH
UCXOIHBIM  JAaHHBIM,  OTHOCSIIMMCA K 3 YypOBHIO) | peaJu30BaTh AaKTHUB TaKUM JUIAM), B TEUEHUE CPOKa,
4) mueHa (CTOMMOCTH) OMpeEACIICHHAs C HWCIOJb30BAaHUEM | YCTAHOBICHHOTO TMpOod. YYaCTHUKOM JUIS BO3MOXKHOTO
HaOII0TaeMBIX/TIOITBEPKIAEMBIX KOTUPOBOK, MPEJOCTABICHHBIX | COBEPIICHHSI CACNIKH IO MPEeA0CTaBIeHHON KoTupoBke. [Ipu
npod. y4yaCTHUKAMH pBIHKA IIEHHBIX OyMmar, Ha OCHOBAaHUHU | 3TOM  CBEACHHS O  HAOJIOJAeMBIX/TIOATBEPIKIaEMbIX
MOTHBHPOBAHHOTO CYXJCHUS YTPaBISIONIEH KOMIAHUH (B TOM | KOTUPOBKAX JOJKHBI OOHOBIISITHCS HE pexke, YeM Ha KaxkKAYI0
YyHClie O CHOCOOHOCTH peanu3oBaTh aKTUB TakUM JHIaM), B | Aary ompeaeneHus CHA. B Tom ciydae, ecinu HampaBlieHHas
TEYEHHE CpPOKa, YCTAHOBJICHHOTO TMpod. YJaCTHUKOM JJs | HH(OpMALIUS oo COTJIalleHHe, perynupytoiee
BO3MOXKHOTO  COBEpPILIEHUS CHEJIKM IO IPEeJOCTaBICHHOHN | OTHOIIEHHUS CTOPOH, HE COAEPXKHUT YKa3aHHd Ha CpPOK, B

3 ypoBeHb KOTHPOBKE. ITpn 3TOM CBEJICHUS 0 | Te4yeHHre KOTOPOro MPod. y4aCTHUK TOTOB COBEPIIUTD CIIEIKY

crpaBeIUBOM HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTUPOBKAX JOJDKHBI | TIO TIPEIOCTaBICHHON KOTUPOBKE, TO TaKasi KOTUPOBKA MOXKET
CTOUMOCTH OOHOBJISITHCS HE pexke, YeM Ha Kaxayto naty onpenenenus CHA. | uconp3oBaThCsi IS IeNiel OMpeeNieHus CIpaBeaInBOR

B Tom cnywae, ecnau HampaBieHHas uHpopmauus Jaubo
COTJIAIIEHUE, PETYIUPYIOLIEe OTHOLIEHUS CTOPOH, HE COAEPIKUT
yKa3aHUsl Ha CPOK, B TE€UEHHE KOTOPOTO MpOo(. YJYaCTHUK TOTOB
COBEPILUTH CHEIKY IO MPEeIOCTAaBIEHHON KOTHUPOBKE, TO TaKas
KOTUPOBKA MOXXET HCIIOJIB30BAThCA I IIeJIe OmpeneneHus
CIPaBEeIJIMBOM CTOMMOCTH IIECHHON OyMaru TOJIBKO MO COCTOSTHUIO
Ha naty KOTUPOBKH.
5) ueHa (CTOMMOCTB) OMpENEJCHHAs HAa OCHOBAaHUM OTYETa
OILICHIIMKA, COCTABJIEHHOTO HE paHee 6 MecsleB [0 AaThbl
onpenenenuss CYA, mu6o O (Homp) (OIEHKAa TO HYJIEBOM
CTOMMOCTH JIOCTYITHA TOJIBKO I MHOCTPAaHHBIX OOJIUTauui, He
CBSI3aHHBIX C POCCHUICKUMU IOPUAMYECKUMU JTUIAMH, JTOJTOBBIX
IIEHHBIX OyMar MeXIYyHapOJHBIX (DMHAHCOBBIX OpPTaHU3AIMNA U

CTOMMOCTH IIEHHOW OyMaru TOJIBKO TI0 COCTOSIHUIO Ha JaTy
KOTHUPOBKH.

2) neHa (CTOMMOCTB) Ompe/eieHHass Ha OCHOBAaHUU OTYETa
OLIEHIIIMKA, COCTABJICHHOIO0 HE paHee 6 MecsleB J0 JaThbl
onpeaenenuss CYHA nu6o 0 (Hoib) (B citydae MOATBEPKIEHUS
HEBO3MOXXHOCTH  pacHopsiKaTbCsl aKTHBOM W HAIMYUS
00CTOSITENTLCTB, CBHJIETENBCTBYIOIIUX O HEBO3MOXHOCTH
OCYIIECTBUTH HATEKHYIO OIICHKY aKTUBA B COOTBETCTBUU C
®enepanbHbiM  3akoHOM  N-135 "O0 OLICHOYHOH
nesiteabHocTH" oT 29.07.1998 rona)




WHOCTPaHHBIX TOCYIaPCTB, KOTOPBIC OBLTH IEPBUYHO PA3MEIICHBI
B UWHOW cTpaHe, uyem P®, B ciydae mNOATBEPKIACHUS
HEBO3MOXKHOCTH  pacHopsDKaTbCcsl  aKTMBOM W HallM4us
00CTOSTENILCTB,  CBHUJICTCILCTBYIOIIUX O  HEBO3MOXKHOCTH
OCYIIECTBUTh HAJIEKHYIO OLICHKY aKTUBa B COOTBETCTBUH C
®denepanbHbiM 3akoHOM N-135 "OO omeHouHO# nesTeabHOCTH"
o1 29.07.1998 rona)

Kpurepuii
OrpaHNYeHHUS
pacnopsikeHHus
HEeHHbIMHU OyMaramu
(110 MeCTy XpaHeHHs)

Xpanenue He yepe3 HPJ{

Buabl neHHbIX Oymar

Oo0auranuu uHOCTPaHHOTo 3MuTeHTa, FOBO3 P®, 06 iMrannu
MEKIYHAPOAHBIX KOMIIAHHH, 10/ITOBbIE IIeHHbIe OyMaru
MEKIYHAPOAHBIX (PMHAHCOBBIX OPraHM3alUi 1 HHOCTPAHHBIX
rocyaapcTB

HuocTpannblie akuun, uHocTpanusie nan (ETF),
HHOCTPAaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIHT
MEKIYHAPOAHBIX KOMIIAHUH

1 ypoBenn
crpaBelJIMBOM
CTOMMOCTH

Buporcesvie yenvl
UCNONIL3YIOMCS MOTLKO
npu HATUYUY 00Cmyna u
B03MOANCHOCTIU
cosepuiams cOenKu Ha
maxux oupicax

[{eHpl OCHOBHOT'O pbIHKA U3 YKCJIA aKTUBHBIX POCCUMCKHUX OMpXK (3a HCKIIFOUeHHEM MOCKOBCKOM OUP:KH) 32 MOCIEAHUM
TOPTOBBIN IEHb B MOPSAJKE YObIBAaHHS IPUOPUTETA:

a) 1eHa cripoca (bid) Ha MOMEHT OKOHYaHHSI TOPrOBOW CECCUM POCCUICKON OMpxH Ha Aaty onpeneneHuss CHA npu ycrnoBuu
MOATBEPKICHUS €€ KOppeKTHOCTH; L{eHa cripoca, onpenenennas Ha gaty onpenenenus CHA, mpu3HaeTcs KOPPEKTHOM, €CIIn
OHa HaXOJUTCS B MHTEPBAJIC MEKAY MUHUMAIBHON U MaKCUMaJIbHOM 1IeHaMH CAEJIOK Ha 3Ty e JaTy 3TOH ke OUpxKH;

b) cpenHeB3BelICHHAs [IeHa HA MOMEHT OKOHYaHMsI TOPTrOBOM CECCUM POCCUMCKOM Oupku Ha Aary onpenenenus CHA, npu
YCIIOBUH, UTO JaHHAs 1IEHa HaXOJUTCS B MIPEEIax CIpesa o CIpOoCcy U MPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

C) LIeHa 3aKpbITHSI HA MOMEHT OKOHYaHUsI TOPTOBOI ceccuu poccuiickoit Oupsku Ha aaty onpenenenus CHA npu yciaoBuu
MOJTBEPKJIEHUS €€ KOPPEKTHOCTH;

[{ena 3akppITHS IPU3HAETCS KOPPEKTHOM, €CITU PACKPBITHI TaHHbIE 00 00beMe TOProB 3a AeHb U 00bEM TOPTroB HE paBEH HYJIIO C
nposepkoit (CLOSE)<>0.




2 ypoBeHb
crnpaBelJINBOM
CTOMMOCTH

Mopenb O1leHKH, OCHOBAaHHAsI Ha KOPPEKTUPOBKE
ucropuueckoi 1ensl (Mmoneas CAPM) - TobKo aiis
LIEHHBIX Oymar, oOpalarouMXcs Ha pOCCUMCKUX (3a
uckiroueHrem [TAO MockoBckast Oupxa)

3 ypoBeHb
crnpaBeNJINBOM
CTOMMOCTH

1. umeHa (CTOMMOCTh) ONpENENICeHHAas C HUCHOJIb30BaHUEM
HAOJTI0TAEMBIX/TIOITBEPIKIAEMBIX KOTHPOBOK, IPEAOCTaBICHHBIX
npod. y4yaCTHHKAMHU pbIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHUBUPOBAHHOTO CYXKJEHHUSA YTPaBIAIOIMIEH KOMMaHUU (B TOM
qHclie O CHOCOOHOCTH Peain30BaTh AKTUB TAKKM JIMIIAM), B TCUCHHE
CpOKa, YCTAHOBJIEHHOTO Mpo¢). YYACTHUKOM Ui BO3MOKHOTO
COBEpIICHHSI CIENKH MO MpeaocTaBIeHHOW KOTupoBke. [Ipu sTtom
CBEJICHUS O HAOJIIOAACMBIX/TIOATBEP)KIaEMbBIX KOTUPOBKAX JTOJKHBI
OOHOBJIATHCS HE peXke, UeM Ha Kakayro Aary onpenenenus CHA. B
TOM cllydae, €ClIM HampaBlieHHas uHpopMalus J1ubo corjialieHue,
pEryIupyIollee OTHOUIEHUSI CTOPOH, HE COJEPKHUT YKa3aHUs Ha
CpPOK, B TEYEHHE KOTOPOTO MpOo(d. YJaCTHUK TOTOB COBEPIIUTH
CHENKY TO MPEJOCTAaBICEHHOM KOTHPOBKE, TO Takas KOTHPOBKa
MOJKET HCIIOJIb30BAThCA ISl LiEJe OIpeneseHus] CIpaBelIuBOM
CTOMMOCTH II€HHOW OyMaru TOJBKO IO COCTOSHUIO Ha JaTy
KOTUPOBKH.

2. ueHa (CTOMMOCTH) OIpEIeICHHAass Ha OCHOBaHHH OTYETa
OILICHIIIMKA, COCTaBJIEHHOIO He paHee 6 MecsAleB 10 JaThl
onpeaenenuss CHA mu6o 0 (Honmp) (B cilydae MOATBEPKIACHUS
HEBO3MOXKHOCTH  pacmopspkarbCsl ~ aKTUBOM U HAJIAYHUA
00CTOSITENBCTB, CBUJICTEJICTBYIOIMUX O  HEBO3MOXKHOCTHU
OCYIIECTBUTh HAJEKHYIO OIIEHKY aKTHBAa B COOTBETCTBHH C
®enepanbHbM 3akoHOM N-135 "O6 OlleHOYHOH eATenbHOCTH" OT
29.07.1998 rozna)

1) uena (cTOMMOCTB) OMpPEIETICHHAs C UCIOIb30BAHUEM
Ha0JII01aeMBIX/TIOITBEPIK TAEMBIX KOTUPOBOK,
MPEIOCTaBIEHHBIX MPO(). YIACTHUKAMH PHIHKA IIEHHBIX
Oymar, Ha OCHOBAaHMM MOTHBHUPOBAHHOTO CY)KICHHS
VYnpasinstomnieil KOMIaHuH (B TOM YHCIIE O CIIOCOOHOCTH
peann3oBaTh aKTHB TAaKUM JIMI]aM), B TEYCHHE CPOKa,
YCTaHOBJICHHOTO MPOQ. YYaCTHUKOM JIsI BO3MOXKHOTO
COBEpILEHUSI CAEIKHU IO MPEJOCTaBICHHONW KOTHPOBKE.
ITpu 5TOM CcBenieHHsI O Ha0JII0JaeMbIX/TIOATBEPKAAEMBIX
KOTHPOBKAaX IOJDKHBI OOHOBISITBCS HE pPEXe, 4eM Ha
Kaxayro naty ompenenenus CHA. B tom ciydae, eciau
HampaBieHHas  WHpopMmanus JauOO  COTJalIeHHe,
peryaupyoliee OTHOIIEHUS CTOPOH, HE COJEpPXKHT
yKa3aHUs Ha CPOK, B TEUSCHHE KOTOPOTO MPOo(. yIacTHUK
FOTOB COBEPUIMTH CJIEJIKY IO TPeAOoCTaBICHHON
KOTHPOBKE, TO TaKasi KOTHPOBKA MOYKET UCTIOIH30BATHCS
JUId LeJed ONpeneNeHuss CHpaBeJIMBOM CTOMMOCTH
[IEHHOH OymMaru TOJIbKO MO0 COCTOSHHUIO Ha Jary
KOTHPOBKH.

2) meHa (CTOMMOCTB) ONpeaeNieHHas Ha OCHOBaHUU
OTYeTa OLEHIIMKA, COCTABICHHOI0 HEe paHee 6 MecsIeB
no patel onpenenenuss CHA nub6o 0 (Hosb) (B ciydae
MOJATBEPXK/ICHUS ~ HEBO3MOXKHOCTU  PACHOPSHKATHCS
aKTUBOM u HaIUYus 00CTOSITENBCTB,
CBUJICTEJICTBYIOIMX O HEBO3MOXXHOCTH OCYIIECTBUTH
HAJCKHYIO OIICHKY aKTHBa B  COOTBETCTBUU C
@denepanbHbiM - 3akoHOM  N-135  "OO6  oneHOYHOMH
nestenbHocTH" 0T 29.07.1998 rona)




HcTouyHUKH LIEH
HKO AO HPJ https://nsddata.ru/ru/products/valuation-center
I'pynma xomnaunuii Cbonds https://cbonds.ru/company/Cbonds_Estimation_Onshore
Cpenusis MHIWKATUBHAS 11€HA, onpeeneHHas mo meroauke «Cbonds
Estimation Onshore»

I'pynma komnanuii Cbonds https://cbonds.ru/cbonds_estimation/
WNHnukaTuBHAS LIeHa, onpeaeieHHas mo metoauke «Cbonds Estimationy

WudopmanmonHo-aHaIuTHUECKHIA TIpoiykToM RuData Price https://rudata.info/aboutDB/data-price
MesxayHapoaHoi nHpOopMannOHHOH rpymmbl « HTEpdaKc
WNunekcnas niena, onpeaenennas no meroguke RUDIP RUS wiu RUDIP

CrpaBe/iinBasi CTOMMOCTh LIEHHBIX OyMar, orpe/ieieHHas HA OCHOBaHMH OTYETa OLICHIIUKA JJOJDKHA YIUTHIBATh ICHCTBYIOIINE OTPAHUYNATEIIbHBIC
Mepbl, BBEJICHHBIC B OTHOILIICHUY BIIaJIeIbIIa IICHHBIX OyMar (MHOTO JIMIIA, OCYIIECTBIISIONICTO TpaBa Mo eHHbIM OymMaraM) 1100 UHOTO JIHia (OpraHu3aIum),
B KOTOPOM (KOTOPOIi) YUUTHIBAOTCS MpaBa Biaiesblia IIEHHBIX OyMar, coCTaBysiFonux uMymiectBo [TU®D, u (nnm) MecTo XpaHEHHUs OIICHUBAEMBIX IIEHHBIX
Oymar.
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