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1. OBIIME NOJIOKEHUA

Hacrosimue u3menenus u gononHeHus B IIpaBuiia onpeseneHus CTOMMOCTH aKTHBOB U BEIMYHMHBI
00513aTenbCTB (Oanee umenytomes Ilpasuna), noaneKamux HCIOIHEHUIO 32 CUET aKTUBOB OTKPBITOrO
MaCBOT0 MHBECTHIIMOHHOTO (OHIA pPBIHOYHBIX (UHAHCOBBIX HWHCTpyMEeHTOB «[IPOMCBS3b -
[TepcnekTHBHBIC BIOXKEHUA» (Oanee umenyemcs Ponod), pa3paboTaHbl B COOTBETCTBHH C TPEOOBAHUSIMHU
3akoHoAarenscTBa Poccuiickoit @enepanuu, B ToMm uncie Ykasanus banka Poccun ot 25 asrycra 2015 1.
No 3758-Y «OO0 omnpeneneHud CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIIMOHHBIX (POHIOB, B TOM YHUCIE O
MOpsZIKE pacuéra CPeAHETOJ0BON CTOMMOCTH YHCTHIX AKTHBOB IMa€BOTO WHBECTHIIMOHHOTO (OHIA H
YHUCTBIX AKTHUBOB aKIMOHEPHOTO HMHBECTULIMOHHOTO (hoHAA, pacuéTHOM CTOMMOCTH HWHBECTHUIIMOHHBIX
MaeB IMaeBbIX WHBECTHIIMOHHBIX (DOHJOB, CTOMMOCTH UMYIIECTBA, TNEPEJAHHOIO B  OIUIATY
WHBECTUIIMOHHBIX MAEB» (Oanee umenyemcs Ykaszanue) n MHbIX HOpMATUBHBIX akToB banka Poccuu.

[IpaBuna ycraHaBIMBAaIOT MOPSJOK M CPOKH OIpPEACIICHUS CTOMMOCTH YHCTBIX akTUBOB PoHja
(Oanee umenyemcss CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoii CYHA donpa, mopsaox
onpeeseHUsl pacu€THON CTOMMOCTH WHBECTHIIMOHHOTO T1asi DOH/Ia U TTOPSIIOK OMpPEIeTICHUs CTOUMOCTH
HMMYILECTBA, MEPEJaHHOr0 B OIUIATy MHBECTHIIMOHHBIX MaeB Ponna. IlpaBuna ompeaenstor KpUTepUH
MIPU3HAHMS, IPEKPAILECHUS IPU3HAHUS U METOJIbI ONPEACIICHHUS] CTOUMOCTH aKTUBOB M 0053aTEIILCTB.

VYnpasnsomas komnanus @onga oos3ana onpenensite CHA B coorBercTBuu ¢ [IpaBunamu ¢ yuérom
HACTOSIIIMX M3MEHEHWW U JIONIOJIHEHHWM, MpU YyCIOBUUM UX cortacoBanus Crienuanu3upoBaHHBIM
neno3utapuemM OoHpa.

Hacrosmue nzmenenus u nonoiaHenus B [IpaBuna noanexar npuMeHeHuto ¢ «14» oktaops 2024 r.

N3menenus u nononHeHus B [IpaBuia MOoryT ObITh BHECEHBI TOJIBKO B CIy4asiX, MPEIyCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEICHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpansarcs He MeHee 3 (Tpéx) et ¢ JaTbl COOTBETCTBYIOILETO pacuéra.

MGTOI[LI OmpeaACICHUA CTOUMOCTH 4aKTHBOB, BXOIANIUX B COCTAB HMMYHICCTBA PA3HBIX IIACBBIX
MHBECTUIITMOHHBIX q)OHI[OB )51 (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0HI[OB, HaXoaAIIuXCA I10J
YIIpaBJICHUEM praBJ’IHIOH_Ieﬁ KOMITaHWH, HE JOJIKHBI pa3jIindaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPLIX WM METOJAbI OIPCACICHUA
CTOUMOCTH, KOTOPBIX HE OITMUCAHbI B HACTOAIIHUX HpaBI/max, praBJ’IHIOH_[aSI KOMIIaHUA 3a6J’IaFOBpeMeHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konuu oTuY€TOB OLIEHIIMKOB, HCMONb30BaHHBIX B TeueHue 3 (Tpéx) mnocneaHux mner mnpu
onpeaenenun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIaJETbLEB WHBECTUIMOHHBIX MaéB Ponna.
IInara, B3uMaemas 3a NIPENOCTABICHUE YKa3aHHBIX KOMNMM, HE MOXET MpeBBIIIATh 3aTpaT Ha HX
U3TOTOBIICHHE.

[IpaBuna ¢ BHECEHHBIMM MU3MEHEHUSMHU M JONOJHEHUAMHU IPEIOCTABIIOTCS Y IIPaBIIAIOLIEH
kommanueit ®oHaa mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenusa u nonosiHeHus, BHocumble B [IpaBuia, mpenoctaBisitoTcs Y NpaBisdmomie KoMnaHuen
donma BhaAenbllaM WHBECTHITMOHHBIX MaéB Doupa He mosgHee S5 (Ilatm) paboumx mHel m0 Hadama
npuMeHeHust [IpaBuil ¢ BHECEHHBIMU WU3MEHEHUSIMU U TOTIOJTHEHUSIMH.

2. NOPAJOK U MEPUOAUYHOCTD (JATHI) OITPEAEJEHUSA CUA, A TAKXKE BPEMSI,
ITO COCTOAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA omnpezaensieTcs Kak pasHHMIIAa MEXIy CTOMMOCTBbIO Bcex akTHMBOB DoHIA (Oanee umenyromcs
akmuevl) U BEIMYMHOU BCeX 0053aTeNbCTB, MOJUIEkKAIIUX HCIIOJHEHHIO 332 CYET YKa3aHHBIX aKTHBOB
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(Oanee umenyromes obsa3amenscmea), Ha MOMEHT omnpesesnenus (pacueta) CHA.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMPEACISIOTCS IO CHPaBEJIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHsiM craHaaproM ¢unaHcoBoir ortdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBON CTOMMOCTU» B pelakiuu, AchcTByronield B Poccuiickoit denepanyim Ha MOMEHT pacyeTa
CYA, c yuetoM TpeboBanuii Hactosmux Ilpasui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/IeIeHHAas Ha OCHOBAaHUHU OTUYETa OICHIIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccuiickort @enepanun» (Oanee umenyemces @3 «06 oyenHounol OesmenbHOCmu 6
P®y), onpenensiercs 6e3 ydera HaJIOTOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBUHU C 3aKOHOIATEIILCTBOM
Poccutickoit @eaepanuu WM HHOCTPAHHOTO TOCYIApCTBa MPU MPHOOPETCHUH U PeaTU3aliKi YKa3aHHBIX
aKTUBOB.

AKTHUBHI U 00s3aTeNIbCTBA MPUHUMAKOTCS K pacu€ty CUA B ciydae uX MPU3HAHUS B COOTBETCTBHH C
MeXTyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE Ha TCPPUTOPHH
Poccuiickoit @eneparuu.

B cmydae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHMHM OTYETa OICHIIMKA JaTa OICHKH
CTOMMOCTH JO0JDKHAa ObiTh He paHee 6 (Illectm) mecseB 10 JaThl, MO COCTOSHUIO HAa KOTOPYIO
onpenensiercsi CUA. CToMMOCTh aKTHBAa ONpPENESETCSs Ha OCHOBAHMHM JIOCTYIIHOTO Ha MOMEHT
onpenenenuss CHA oTuera OIEHIIMKA C AAaTOM OIEHKH HambOosee OMU3KOW K JaTe ONpeAeNieHUs ero
CTOMMOCTH.

CTonMMOCTh aKTHBa MOXET OINPEAENSAThCS HAa OCHOBAHUM OTYETa OIICHILIMKA, €CIM TaKOW OTYeT
COCTABIICH OILICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAaMOPETYJIHPYEMBIX OpTaHU3aIHi
OLICHIIIMKOB HE MpHUMEHIUCh B TeueHue 2 (/IByx) jer B kommuectBe 2 ([IByX) m Oonee pa3 Mepsl
JTUCHUTITMHAPHOTO BO3JIEUCTBUS, TIpeaycMOTpeHHBIX D3 «O06 oneHounou nesrenbHoctd B POy, a Takxke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHPYEMbIX OpPraHM3alllii OICHIIUKOB, M CTa)X OCYHIECTBJICHUS
OLICHOYHOM JIeATEIbHOCTU KOTOpOro cocrasisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX 10 OTUHECTY OLICHIIIHKA:

. Ilennsie Oymaru, 1Mo KOTOPHIM HEBO3MOXHO OIPENEIUTh CIPABEIUBYI0 CTOUMOCTh HHBIM
CII0co00M;
. [Ipoyas geOuTopckasi 3a0KEHHOCThb, B CiIy4dae HATWYHs TPU3HAKOB OOECIEHEHHS U

HCBO3MOXHOCTH MHBIX METOJ0B OIIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH.

IIpu omnpenenennu CYA B cocTtaB 00s3aT€IbCTB  BKJIIOYAETCS pE3€pB  HA  BBIIUIATY
BOZHarpaxaeHus Ympasiusaoomeid komnanuu, Crnenuaan3upoBaHHOMY JICTIO3UTAPUI0 U JUILY,
OCYIIIECTBIISIONIEMY BEJICHUE peecTpa BJIAJCIbIICB WHBECTUIIMOHHBIX ITaeB IMA€BOTO WHBECTHUIIMOHHOTO
®oupa (Oanee umenyemcsi pe3epé HA GbINIAMY BO3HAZPANCOEHUIL), ONIPEICIICHHBIA UCXO/s U3 pa3Mepa
BO3HarpaxJacHus, npeayCMOTpPECHHOT' O COOTBCTCTBYIOIIIUM Jmnam HpaBI/IJ'[aMI/I AOBCPUTECIIBHOT'O
ynpaBieHuss onaom.

He nomyckaercs BkilloueHHE B COCTaB 0053aTelIbCTB MHBIX PE3EPBOB, B TOM YHCIE pe3epBa Ha
OIIaTy PacX0/I0B, CBSI3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM UMYILIECTBOM, COCTaBISIOMUM DOH.

CYA ®onoa onpedensnemcsn:
e Ha jary 3aBepiueHus (okoHyanus) popmuponanus Gonna;
e B cydyae MPUOCTAHOBJICHUS BBIJAYH, TIOTAIICHUSI 1 OOMEHA MHBECTUIIMOHHBIX 1aeB - HA ATy
BO300HOBJICHUS WX BBIJIaYH, TIOTANICHUSI 1 OOMEHa,
e B ciyyae npekpamenust ®oHa - Ha 1aTy BOSHUKHOBEHHUSI OCHOBAHUS €TI0 TIPEKPAICHHS;
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e qiocne 3aBepieHus (oKkoH4YaHus1) popmupoBanus PoHa - KaXIbIH paboduil 1eHb;

® Ha JaTy COCTaBJEHHS CIHCKa BiaJlelblleB MHBECTULIIMOHHBIX MaéB B Cllydae YaCTHUYHOTO
MOTAIlIeHUs] ~ MHBECTHIIMOHHBIX maéB  0e3  3asBineHMs  TpeOOBaHWU  BIIAJEIBIICB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalleHNH;

e Ha JaTy, NPEIUIECTBYIOLIYIO JaTe MepeJauyd mpaB U 00A3aHHOCTEH MO JOTrOBOPY HOBOM
YIPaBJISAIOUIEH KOMITAaHWEN 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,
cooTBeTCcTByIOIME 23 yac. 59 MMH. 1aThl, Ha KOoTOpyto paccuuteiBaetcss CYA TOro yacoBoro mosca, B
KOTOpOM ObuIa coBepllieHa HanboJiee Mo3Hss clienka (onepauus) ¢ umyiectsoM PoHja B AaTy pacuera
CYA, wmu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C yYETOM pa3HUIBI BO BPEMEHHM), TpeOyemble Ui
OIpEJIeNICHUS CIPABEIIMBOI CTOMMOCTH aKTUBOB (00SI3aTEIIbCTB).

CYA, B TOoM umcne cpeaneronoBas CHA, a Takxe pacy€THass CTOUMOCTb MHBECTHLIMOHHOTO Mast
@oHzma onpenensoTes ¢ TOYHOCTBIO 10 2 (/IByX) 3HAKOB IMOCiE 3amsATOM, C MPUMEHEHHEM NpaBuIl
MaTEMaTHYECKOI0 OKPYIJIEHUS B BaJIIOTE, yKa3aHHOU B [IpaBuiax qoBepuTenbHOro ynpasieHus @oHI0M.

B cnyuae ecnu B IlpaBunax nosepurenbHoro yrnpasieHus DoHAOM He yka3aHa BalOTa, B KOTOPOM
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh HHBECTUIIMOHHOTO Tast
®doHa, TO YKa3aHHbIE CTOUMOCTH OMPEENAIOTCS B PyOIIsX.

B ciydasx M3MeHEHMs JaHHBIX, HA OCHOBaHMM KOTOpbIX Obl1a ompeaeneHa CUA, CHA nomiexut
nepepacuéry. Ilepepacuér CYA He ocymecTBisieTcs TOJbKO B Cily4ae, KOTJa OTKJIOHEHHE
WCIIOIb30BAaHHOM B pacuére CTOMMOCTH akTthBa (oOs3aTenscTBa) coctaBisier Menee uvem 0,1%
koppekTHOil CHA u otkiioHeHne CYA Ha 3TOT MOMEHT pacuéra coctaBisieT meHee 0,1% KoppekTHOU
CUHA.

IIpu pacuete CYA pg0onycTUMO NPUMEHEHHME SKCIEPTHOro (MOTUBHUPOBAHHOIO) CYXXKICHHS
VYnpasisromeil KOMIAaHUM B CIy4asX, YCTaHOBJICHHBIX Hactosmumu [IpaBuimamu, a Tak kK€ B HHBIX
WCKJTFOUUTENILHBIX CIIy4asix, KOIJIa TEKYIIHe METOMbl OIPEICICHUS CIPABEIJIMBONA CTOMMOCTH aKTHUBA
(oOs3aTenbcTBA) € Yy4ETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENBCTB TMPUBOASAT K HCKAKEHHUIO
CNpaBeIJIMBONH CTOMMOCTH, a IpPUMEHEHHE MOTHUBUPOBAHHOIO CYXKICHHS oOecleyrBaeT HaJIeKHOe
onpeieseHNue CpaBeIuBo cTOoMMOCTH cooTBeTCTBUU ¢ MC®DO 13 u TpeOGoBaHMsIM 3aKOHOATEIHCTBA
Poccuiickoit ®@eneparuu. IOKcrepTHOe (MOTHBMPOBAHHOE) CYXKAGHHE — 3TO JOKYMEHTaJIbHO
oopmienHoe mpodeccHoOHATPHOE CYXKIEHHEe YTPaBIsIOMIed KOMITAHWH, COTJIACOBAaHHOE  CO
CNELMAIIM3UPOBAHHBIM JIETIO3UTApUEM, cojiepxkKaliee O0OOCHOBaHHbIE pPacdyeThl M BBIBOABI 00 OLEHKE
CTIpaBEIJIMBON CTOMMOCTH AaKTHBOB W/WIIM OO0S3aTENBCTB, O BEIMYHMHAX, HCIOIB3YyEeMBIX B pacueTe
CpaBeIJIMBONH CTOMMOCTH, O BBISBJICHHBIX OCHOBAaHUSX INPU3HAHMI/MPEKPALICHUs MpPU3HAHUS
aKTHBOB/00SI3aTEIILCTB, O BBISBICHHBIX MPHU3HAKAX BO3HUKHOBEHHS KPEAUTHBIX PHCKOB M MPOUYUX
00CTOSTENBCTBAX, KOTOPBIE BIMAIOT Ha OLIEHKY CIIpaBeyIMBON CTOMMOCTH B cooTBeTcTBUU ¢ MCDO 13.

3. IPUBHAHUE, IPEKPAIIEHUE TPU3HAHUS U OHEHKA JEHEKHBIX CPEJICTB,
B TOM UHUCJE HA HECHUXKAEMBIX OCTATKAX B KPEJJUTHOM OPTAHU3AIIUA

[Ipu3Hanue NeHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYIIECTBIISAETCS
B JaTy 3auuCIICHUs JIEHEXHBIX CpPEACTB Ha COOTBETCTBYIOIIMM OaHKOBCKHI cyeT (pacueTHBIH,
TPaH3UTHBIN, BAIIOTHBIN) HA OCHOBAHUH BBIMMCKH C YKA3aHHOTO CUETA.

HGHG)KHBIG Cpe€acTtBa, B TOM YHUCJIC PasMCIICHHBIC HA HCCHUXXAEMOM OCTATKE HA paCYCTHOM CUCTC B
KpCI[HTHOﬁ OopraHu3alun, OCHUBAOTCA B HOMMHAJIbHOM CyMMC.
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[Tpu 3akII0YeHNH corfameHusi ¢ 6aHKOM O HECHM)KaeMOM OCTAaTKE JICHE)KHBIX CPE/ICTB Ha PACYETHOM
cuete (Oanee umenyemcs Coenawienue) IPOUEHTbI HA HECHUKAEMBbIH 0CTATOK NPU3HAIOTCSA B KA4eCTBE
NeOUTOPCKON 3a/l0JDKEHHOCTH, HauMHasg ¢ JaTel BCTyluleHHs B cwily CornameHuss Jubo ¢ JaThl,
yKa3aHHOH B 3asBKe Ha pa3MeleHre K CoriameHuro.

[Ipekparnienue npu3HaHus MPOICHTOB HA HECHMYKAEMbI OCTAaTOK MPOUCXOJIUT B CIACAYIOIINE JIAThI:
- laTa UX 3a4KCclieHus] 0aHKOM Ha pacyeTHBIN cuerT;

- JaTa TUKBHJAIMU KPEAWUTHON OpraHW3aIlMi COTJIACHO MH(OpPMAIIUU, PACKPHITOW B OPHUIIHAIEHOM
JOCTYITHOM HCTOouHHKe (B ToMm uucie 3anucu B EI'PHOJI o nukBumanmmm KpenuTHOW OpraHu3aluiud B
MOPSI/IKE, YCTAHOBJIEHHOM 3aKOHOIATEILCTBOM ).

JleObutopckast 3aJOJKEHHOCTh B CyMME HaKOIUICHHBIX MPOIEHTHBIX JOXOJO0B OLICHUBAETCS B CYMME,
WCYHCIICHHOW WMCXOMAS W3 YCJIOBHHA COOTBETCTBYIOIIETO COIJIANICHHWS ¢ OaHKOM B OTHOLICHUH Oa3bl
HAYMCIICHUS MPOLEHTA U MPOIEHTHOMN CTaBKH, 3a MEPUO/I, TPOLISIIINIA CO JHS OKOHYaHUS IMPEAbLAYIIETO
MPOLICHTHOTO TEepuojAa, WM C MOMEHTa Haudana jAeicTBus Takoro CorjamieHus, €clid MPOLEHTHl He
MOTalIaInCh.

eneoicnvie cpedcmaa:
® [IepeuMCIICHHbIE HAa OPOKEPCKHI CUeT, B OTHOIICHWU KOTOPBIX HAa JATy OLIEHKH HE IMOJy4eH
oT4eT OpoKepa, TMOATBEPKIAIINN IOJYICHUE IEPCUNCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM, a Takke
® [IEPEUYMUCIICHHbIC HA APYrou pacueTHslii cueT DOoHIa, B OTHOLIEHUH KOTOPBIX Ha JaTy OLEHKHU
HE MOJy4YeHa BBIMMCKa W3 0aHKa, MOJATBEpXIArolasi 3a4MCIICHHE JIEHEXKHBIX CPEACTB Ha
pacyeTHBIN cyer,
MPU3HAIOTCS B KAYECTBE MEPEBOJIOB B ITYTH/ICOUTOPCKON 3aJJ0DKCHHOCTH M OIICHUBAIOTCS B CyMME
[IEPEUYNCIICHHBIX CPEICTB.

CropaBe/uiiBasi CTOMMOCTb JIEHE)XHBIX CpPEACTB B Cilydae HEOOXOJIMMOCTH KOPPEKTUPYeTCs B
COOTBETCTBHHM C MOPAJIKOM, IpeaycMoTpeHHbIM [Ipuiioskenuem 2.

Ilpekpawienue npu3nanus 0EHeEHCHBIX CPEOCmE RPOUCXO0Um 8 cledylouiue 0amol:

e JaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl 00s3aTeNbCTB IO MEPEUUCICHHIO JIEHEKHbBIX
CPEICTB CO CUETA;

e nara pewmeHus banka Poccuu 00 oT3bIBe JMHIIEH3UN OaHKa (JIEHEKHBIE CPEJICTBA MEPEXOAT B
aKTUB «11poyasi AeOUTOpPCKast 3a/10JKEHHOCTDY);

e JaTa JIMKBUAALMU OaHKa COIIacHO MH(OpPMAIlUH, PaCKpPhITON B OQHUIMATIBLHOM JIOCTYITHOM
ucrouynuke (B Tom uncie 3anucu B ETPHOJI o nukBuganum 6aHka B mopsijike, yCTAaHOBICHHOM
JEMCTBYIOIMM 3aKOHOIATENBCTBOM).

4. TIPUBHAHMUE, IPEKPAIIIEHUE ITPU3HAHUS U OHEHKA JENIO3UTOB

4.1.1Ipu3HaHue U NpeKpalleHue MPU3HAHUA 1eN03UTOB

Henosum 6 banke npusHaemcs 6 Kauecmee aKmuead c:
e J1aThl IOCTYIUICHUS IEHEKHON CyMMBI Ha JETIO3UTHBIN CUET, OTKPBITHIN B LENSIX pa3MEIICHUS
JICHEeXKHbIX akTUBOB POH/Aa B KPEIUTHON OpraHU3ally;
® JaThl MEpPEeyCTYNKH IpaBa TpeOOBAaHUS O BBHIJIATe BKJIAJa M HAYMCICHHBIX NPOLIEHTOB Ha
OCHOBaHUU JIOTOBOPA YCTYIKHU.
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ﬂamoﬁ npekpawleHusd npusHaHus oeno3uma A61semcsi:

JlaTa BO3Bpara KpeAUTHOM OpraHu3alell CyMMBbl BKJIaJa Ha pacueTHbIN cueT PoHAa;

nata (GakTUYEeCKOW TMEpeyCTYNKH IMpaBa TPeOOBaHHS O BBIIUIATE BKJIAJa M HAYMCICHHBIX
MPOLEHTAX Ha OCHOBAaHUHU JIOTOBOPA YCTYIIKH;

nara BHecenus cBenenud B EI'PIOJI o npekpameHun AesITeIbHOCTH  KPEAUTHOM
OpraHu3ali B MOPSJIKE, YCTAHOBICHHOM JICUCTBYIOIIMM 3aKOHOJATEILCTBOM, B CIydae ee
JIMKBUJIAINH;

nata pemeHuss banka Poccum 00 OT3bIBE JIMIEH3WM KPEAWTHOW OpraHU3allid  Ha
odpunmanpsHoM caiite banka Poccum (cymma ngemo3uTa TNpPU3HAETCS B aKTHUBE «IIpodYast
neduTopcKast 3a0J5KEHHOCTDY).

4.2. IlopsiioOK OLIeHKH /1eN03UTOB

CHpaBeI{J’II/IBaﬂ CTOUMOCTB ACIIO3UTA OIPEACIIACTCA, KaK HOMUHAJIbHasA CTOMMOCTDb ACIIO3UTa (CYMMa
ACHCIKHBIX CPCACTB, HAXOOAIMIMUXCA HAa ACTIO3UTHOM cque) IJIFOC HAYUCJIICHHBIC UCXOJA U3 HpOL[GHTHOfI
CTaBKH 110 ACTIO3UTY IIPOUCHTHI HA AaTy OUCHKH B CICAYIOIIUX CIIydasix:

CPOK Jeno3uTa «10 BocTpeboBanus» unu menee 90 (lleBsiHocTa) MHEH ¢ AaThl pa3MelleHUs
JICHEKHBIX CPEJICTB Ha JICTIO3UT, U MPOLIEHTHASI CTaBKa MO JEMO3UTY MPU3HAHA PHIHOYHOM (8
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun),

JoroBop OaHKOBCKOTO BKIJIaja (JIEMO3UTa) MOXKET OBITh PAacCTOPTHYT BKJIATYMKOM B JIFOOOM
JeHb 0€3 MoTepy HAYKMCIICHHBIX HA JaTy PacTOPIKEHUs MPOILIEHTOB, U MPOIEHTHAs CTaBKa I10
JICTIO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeqinBas CTOMMOCTH JCTIO3UTa ONPEEIsieTCsl KaK MpUBEACHHAs K J1aTe
OLICHKM CTOMMOCTb OCTaBIIMXCS JO MOMEHTa TOralieHuss [EHEXHBIX TIOTOKOB MO JEHO3UTY
(Y4uTBIBAIOTCS TUJIATEXKH MPOIICHTOB U OCHOBHOM CYMMBI JICTIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAaHUEM B
KaueCTBE CTaBKU JIOXOJHOCTH (7 ) BHIOPAHHOM MPOLIEHTHOM CTAaBKU:

1100 CTaBKH, MPETYCMOTPEHHOM JICIO3UTHBIM JOTOBOPOM;
MO0 PLIHOYHOM CTABKHU (Tep prn./ Tou.cp.poin.)-

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

dopmyna pacyera nmpuBeaeHHON ctoumoctu (PV):

2oe:

N
CF,
i=1 (1 + T‘) 365

PV =

T - CTaBKa JJOXOJHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
10 JIOTOBOPY (AETIO3UTY);

CF; - BenuumHa i-TO TJIaTexka;

t; - naTa i-ro miarexa;

to - JaTa OLICHKH.

B nro6om ciyuae cmpaBemsiiBas CTOMMOCTH JEMO3WTAa HE MOXKET OBITh HUXKE CYMMBI JEHEKHBIX
CpencTB, KoTopble momyuns Obl DoHA B CiIydae JOCPOYHOTO BOCTPEOOBAHUS CYMMBI BKJIajga HIIA
pacTopIKeHHUs TOToBOpa OAHKOBCKOTO BKJIa/Aa (JIEMO3UTa) Ha ATy OIICHKHU.

B CJIydac HCBO3MOKHOCTHU OIIPECACIICHUS CHpaBCHHHBOﬁ CTOUMOCTH 10 METOaM, YKa3aHHbIM BBIIIC,
B TOM 4YHCJIC B CJIyda€ HCBO3MOXHOCTHU IMPOBCPKH CTABKHM Ha COOTBCTCTBUC PBIHOYHBIM YCJIOBUAM, a
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Tak)Ke B CITy4ae HaJIW4us MPU3HAKOB 00ECIIEHEHMSI, CIIPaBENTUBAsi CTOMMOCTh JICTIO3UTOB OIPEACTISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IPeycCMOTpeHHbIM [Ipumoxenuem 2.

4.3. IlopsaioK MPU3HAHUA MPOLUEHTHON CTABKH PHIHOYHOM

Ha pary oneHku mnpoM3BOAMTCS IPOBEPKA COOTBETCTBHS NPOLIEHTHOM CTaBKHU II0 JECIHO3HTY,
OIpe/IeIEHHOM B JOrOBOpe 0AaHKOBCKOT'O BKJIAJa, PHIHOYHBIM YCIOBHSIM.

[IponienTHas cTaBka 1o pyoJaeBOMY JEMO3UTY MPU3HAETCS PHIHOYHOMN, €CIIH BBITIOJIHEHO YCIOBHE:

Tou.cp.pom. * (1 - KV) = Then = Tou.cp.pon. * (1 + KV),
eoe:
Then - CTAaBKa II0 JIETIO3UTY B IPOLIEHTAX;
KV — koaddumnuent kosebaHuii (BOJATHIBHOCTH) PHIHOYHOM CTAaBKM Ha TOPH30HTE 3 MecsIla,

onpeenseMslii o popmyie:
_MaxTep prm. —MINTep prm.

KV

. )
MINTcp.ppin.

eoe:

MAXTep pry, — MAaKCHMallbHasi CPEIAHCB3BCIICHHAS MPOLCHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEAUTHBIMU OpraHU3alMsMU BKJIaJaM (Jerno3uTaM) He(pMHaHCOBBIX OpraHU3aluil B pyOssx B LIEJIOM IO
Poccuiickoit @enepanyiii ¢ CONOCTAaBUMBIM CPOKOM, IMyOnukyemas Ha oduimansHom caiite L[b P® mo
Pa3BEpHYTOH IIKaje, Ha TOPU3OHTE 3 Mecslla, HAYMHAas OT MOCIEAHEHN packpbITOil Ha caifte banka Poccun
CTaBKH;

MINTp . — MHUHHMalbHAs —CPEIHEB3BEIICHHAS IMPOIEHTHAs CTaBKa 10 MPHUBICYECHHBIM
KPEAUTHBIMU OpraHU3alMsMU BKJIaJaM (Jerno3uTaM) He(pMHAHCOBBIX OpraHU3aluil B pyOisx B LIEJIOM 110
Poccuiickoit @enepanyivi ¢ CONOCTAaBUMBIM CPOKOM, IMyOnukyemas Ha oduimansHoMm caiite L[b P® mo
Pa3BEpHYTOH IIKaJie, Ha TOPU3OHTE 3 Mecslla, HaUYMHAas OT MOCIEAHEH packpbIToil Ha caiite banka Poccun
CTaBKH;

Toncp.pwn. - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLIEHTHOW CTaBKH, ONpPEAEIEHHas 110 hopmyIie
(c oKkpyriieHHeM 110 2 3HAKOB):

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

eoe:

Tep.pein. - CPETHEB3BEIICHHAS MPOLICHTHAS CTaBKA MO MPUBICYCHHBIM KPCIUTHBIMU OpPTaHU3aIUSIMH
BKJIaJaM (Jierno3utaM) He(UHAHCOBBIX OpraHH3alii B pyonsx B meiaoM mo Poccuiickoit deneparum,
nyonukyemast Ha odurmansHoM caiite [Ib P® mo pa3BepuyToii mikaie, 3a mecsi, Hauboee OJIM3KHUI K
JlaTe OLIEHKH, IO JEMO3UTaM CO CPOKOM MPUBJICYEHHUS, MTONAJAOIMIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIUICS HA OTYETHYIO JIaTy JO0 MOTalleHHs OIIEHUBAEMOTI0O JIETI03UTA;

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

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

Cpennsisa 3a kajneHAapHbBIN MecsI KitodeBas ctaBka LIb P® paccuutsiBaercs nmo hopmyie:

2 KC; * T
KCep. = B —

eoe:

T - konu4ecTBO THEW B KaJIEHIapHOM MECSIIE, 32 KOTOPbIA PaCCUUTHIBAETCS MPOLIEHTHAs CTAaBKa;

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

T; - KOIMYECTBO JHEW KaJIEHIAPHOTO MECSIa, B TEYEHHE KOTOPBIX AEHCTBOBAA MPOILEHTHAS CTaBKa
KC;.

B Tom ciyuae, ecnu mpoIrieHTHAs CTaBKa M0 py0IeBOMY JIETIO3UTY NMPU3HAETCS] phIHOYHOM, B KaUeCTBE
BbIOPAHHOM PHIHOYHOM CTaBKM IMPU3HAETCS CTABKA 10 IEO3UTHOMY JIOTOBODY.
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B tom cmyuae, eciam mpoLEHTHas CTaBKa MO pyOJEBOMY JEMO3UTY HE NPU3HAETCS PHIHOYHOH, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp prin. -

IIpouenTtHas craBka no aeno3utry B pgosuiapax CIIA win EBpo mnpu3HaeTcss ppIHOYHOM, €CIIH
BBITIOJIHEHO YCIIOBUE:

Tep.poin. * (1 - KV) = Then = Tep.poin, * (1 + KV)a
eoe:
KV — xo3ddunment koneGaHuii (BOJATHILHOCTH) PHIHOYHOW CTaBKM Ha TOPU3OHTE 3 Mecsla,
ONPEIESEMBIA 110 COOTBETCTBYIONIUM CPETHEB3BEIECHHBIM CTABKAM Typ byyyy , AHAIOTHYHO OTPEJIENCHUIO

K03((huIIeHTa BOJATUIILHOCTH IO PyOJIEBBIM CTAaBKaM;

Then - CTAaBKa I10 JIENIO3UTY B IIPOLIEHTAX;

Tep.pos, - CPEIHEB3BEICHHAS POLCHTHAS CTAaBKa MO NPHBJIECYECHHBIM KPEIUTHBIMH OPTaHH3ALUSIMU
BKJIaJaM (1eno3utam) HepUHAHCOBBIX OpraHM3alUil B BAJIIOTE, COOTBETCTBYIOUIECH BAIIOTE JEMO3UTA, B
nenom no Poccuiickoit @enepanun, mydnaukyemass Ha oduimansHoM caiite LIb P® mo passepuyrtoit
mKajge, 3a Mecsl, HaubOoiee OJM3KMH K Jare OIEHKH, 1O JAEMNO3UTaM CO CPOKOM HpPHUBIICUYEHUS,
nonagaromyM B TOT KC HMHTCpBAJ, 4YTO H CPOK, OCTaBIIMKCI Ha OTUCTHYIO ATy A0 IMOoramcHHA
OLICHMBAEMOTO JICTIO3UTA. B cirydae oTCYTCTBUS B TOCIEAHEH ONMYOIMKOBAaHHON MH(POPMAaIMK JaHHBIX 1O
CTaBKaM Ha peﬂeBaHTHLIfI CPOK, HIPOBCpKa CTAaBKU Ha COOTBCTCTBUC PBIHOYHBIM YCJIIOBHAM CHHTACTCHA
HEBO3MOJKHOM, CIIpaBeIIMBas CTOMMOCTH [ETO3UTOB ONPEACIICTCS C YYeTOM KOPPEKTHPOBKH B
COOTBETCTBHHM C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipunoxenuem 2.

B Tom ciyuae, ecau mpoueHTHas craBka no neno3ury B posuapax CIIA wnu EBpo, nmpusnaercs
PBIHOYHOM, B KaU€CTBE BEIOPAHHOW PHIHOYHOM CTaBKH IPU3HAETCS CTABKA IO JEMO3UTHOMY JJOTOBOPY.

B tom cJIydae, €CJii IIpOUCHTHAd CTaBKa IO ACHIO3UTY B JOJUIapax CIOA mm EBpO, HC IIPpU3HACTCA

PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top .-

5. ITIPU3HAHME, IPEKPAINEHUE ITPU3HAHUA U OHEHKA IEHHBIX BYMAT

5.1. IlepBoHauyaIbHOE NPU3HAHHE LIEHHBIX Oymar

JlaToif mepBOHAYaJIbHOIO NpPU3HAHUS LEHHOH Oymaru sBisercs aara mnepexofa k DoHay mpas
cOOCTBEHHOCTH Ha IIEHHYIO0 OyMmary, ompenesieMblii B COOTBETCTBUU CO CT.29 denepanbHOTO 3aKOHA OT
22 anpens 1996 r. Ne39-®3 «O pbiHKe HeHHBIX Oymar» u cT. 149.2 I'paxxnanckoro Kogekca PO.

[Ipu 3TOoM npruobpeTeHue npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o onepausM, CoOBeplIaeMbIM Ha
YCIOBUSAX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oanee UMEHVIOMCs onepayuu, cogepuiaemvie HA
8036pAMHOL OCHOGe), SIBISIETCS OCHOBAaHHUEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUSA 1IEHHBIX Oymar B ciiydae,
€CIIM 3TO BJIEUET MEePEX0/] BCEX PUCKOB U BBITOJl, CBA3AHHBIX C BJIaJICHUEM NepEeJaHHOMN 1IeHHOU Oymaroi.

Onepayusamu, cosepuiaemviMu Ha 6036PAMHOU OCHOBe, He BIeKYWUMU 3a coOOl nepexoo 6cex puckos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOAHHOI YeHHOU byMazol, 6 yensax 0anHulx IIpasun npunumaiomces:

e goroBopel tuna PEIIO u ob6patnoro PEIIO, ecnu mneHa oOpaTHOW NOKYIKH SIBIISETCS
(bUKCUpPOBaHHON MJIM paBHA LI€HE MPOJaXXU IUIIOC CYMMa, COOTBETCTBYIOLIAsl MPOLIEHTHOMY
J0XO0y, a Takxke ornepauuu «crnenuanbHoro» PEITO ¢ 6pokepom mo nepeHocy 00s13aTeNbCTB
KJINEHTA;

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMmar.

5.2. Ilpexkpanienue NpU3HAHUSA HEHHBIX Oymar

IIpexpawenue npusnanus yeHHou bymazu RPOUCXooum.:
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e B jaTy nepenaur GoHI0M MpaB cOOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy Juiy;

e B JaTy MOTamieHus LIEHHO OymMaru B COOTBETCTBUU C SMUCCUOHHBIMH IOKyMEHTAMU;
® [IpH JIMKBUAALUU SYMUTEHTA;

® [IpU HEBO3MOXKHOCTHU Pean3alliy MpaB, 3aKPEIJICHHBIX LIEHHOM OyMaroii.

[Ipn sToM mepemada mpaB COOCTBEHHOCTHM Ha IIEHHBIC Oymardw 1o OIepalysM, COBEpIIaeMbIM Ha
BO3BPATHOU OCHOBE, SIBJISIETCSI OCHOBAaHUEM JIsl TPEKPAICHUs IPU3HAHKS [IEHHBIX Oymar B ciydae, eciiu
9TO BJIEYET MEPEXO0J] BCEX PUCKOB W BBITOJ, CBA3aHHBIX C BIIJICHUEM IEpeIaHHON IIEHHOW Oymaroi (8
coomeemcmauu ¢ n. 5.4 nacmoawux llpasun).

5.3. JloroBop Ha mpuoOpeTeHue (peajn3anuio) eHHBIX Oymar

[Ipn HecoBmaseHuu IaThl Iepexoja MpaB COOCTBEHHOCTH Ha IIEHHBbIE OyMmaru, oInpeaeseHHOM
YCIIOBUSIMU JOTOBOPA, C JIaTOW 3aKITFOYEHHS JOTOBOpA IO MPUOOPETCHHIO (pean3alii) IeHHBIX Oymar,
TakoW JOroBOp HA JaTy OLIGHKH NpPU3HAETCA, KaK aKTHUB WIH 00s3aTeNbCTBO, B 3aBUCUMOCTU OT
W3MEHEHHUS CIPABEIJIMBOM CTOMMOCTH MproOpeTaeMbIX (peann3yeMbiX) IeHHBIX Oymar. IIpekpanienue
MIPU3HAHUS JI0TOBOPA, KaK OTACIBHOIO aKTUBA WM 00s3aTENIbCTBA, TPOUCXOIUT B MOMEHT HCIIOIHEHHUS
MIPO/IABIIOM II0 JIOTOBOPY O0s3aTENBCTBA IO MEPEBOAY MpPaB COOCTBEHHOCTH Ha LIEHHBIE Oymaru Judo B
MOMEHT PacTOP>KEHUs JOrOBOPA.

JloroBop Ha mprUOOpPETCHHE IEHHBIX OyMar MpU3HAETCS aKTHBOM, a JIOTOBOP HA PeaTu3alHio IEHHBIX
Oymar mpusHaeTcs 0053aTeIbCTBOM, B CIIy4ae, €CIM Ha JIaTy OIEHKHU CIIPAaBEUIMBas CTOMMOCTh IIEHHBIX
Oymar, SIBISIOIIMXCS MIPEIMETOM JIOTOBOPA, BBIIIE, YEM CTOMMOCTH IICHHBIX Oymar, 3auKcHpoBaHHas B
noroBope. CnpaBemnuBasi CTOMMOCTh JIaHHOTO akKTHBa (00s3aTelbCTBA) OMpPEIENSeTCS CIEIYIOINUM
obOpazoM:

CC norosopa = CC nennbix 0ymar — CTtoumocTs Oymar, 3apukcupoBaHHasi B 10r0BOpe

JloroBop Ha mproOpeTeHne EHHBIX OyMar MpU3HAETCs 00s3aTEbCTBOM, a JI0TOBOP Ha PEaTM3aLUIO
OECHHBIX 6YM3.F IMPHU3HACTCA aKTUBOM, B CJIydac, €CJIM Ha JaTy OUCHKHU CHpaBCAJinBasd CTOMMOCTb HCHHBIX
OyMmar, SBISIONIMXCS MPEIMETOM JIOrOBOPa, HMXKE, YeM CTOMMOCTh LIEHHBIX Oymar, 3adukcupoBaHHas B
noropope. CropaBenuBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AKTHMBA) OINpPEAENsAeTCS CIEAYIOLIUM
obpa3zom:

CC norosopa = Ctoumoctb Oymar, 3a¢pukcupoBannasi B 1orosope - CC neHHbix dymar

CropaBe/uinBasi CTOMMOCTh JOJTOBOM LIEHHOM Oymaru Omnpejaesisercs ¢ y4eTOM HaKOIUIEHHOTIO
KYIIOHHOT'O 10X0/a.

BennumHa HaKOIJIEHHOrO KYMOHHOTO JI0XOAa IO LEHHbIM OymaraM Ha JaTy OLICHKH
akTuBa(00s3aTeNbCTBA) OIICHUBAETCS B CyMME, MCUMCICHHOW HCXOJAsl M3 CTaBKM KYINOHHOIO J10XOa,
YCTAQHOBJICHHON B pEIIEHUH O BBINYCKE (AOMOJHUTEIBHOM BBITYCKE) HJIM HPOCIEKTE IMHCCHOHHBIX
LIEHHBIX Oymar 0 MOMEHTA UX BBIILIATHI.

CrpaBeanuBas CTOUMOCTh AeOUTOPCKON 3aJ0KEHHOCTH, BO3HHKIIEH B pe3yibTaTe COBEPIICHUS
C/EJIOK C IIEHHBIMU OyMaramu, 3aKJIIOUYEHHBIX Ha yCJIOBHsIX T+ (32 MCKIIFOUEHHEM CIENIOK, 3aKITFOYSHHBIX
Ha OMPXKEBBIX TOprax B 0€3aJPECHOM PEXKHUME), OTPEIENIETCSA C YI€TOM KOPPEKTUPOBKU B COOTBETCTBHHU
C OPSIAKOM, MPETYCMOTPEHHBIM MPHUIIOKEHUEM 2.

5.4. Onepanuu, copepuiaeMbie Ha BO3BPaTHOI OCHOBe

[Ipu nepenave 1eHHBIX OyMar Mo omnepanusM, COBEpIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BIIEKYIIUM
3a co00il mepexoa BCeX PHUCKOB M BBITOJ, CBA3aHHBIX C BJaJICHHUEM IepelaHHON LEeHHOH Oymarw,
MpeKpalleHue MPU3HaHUS NepeJaHHbIX [IEHHbIX OyMar He mpoucxoiuT. [Ipu aToM aeHexHbIe CpelCcTBa,
MOJTy4YEHHBIE 110 TAaKUM OMEpaIisaM, C MOMEHTa UX MOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauecTBe 0053aTeNbCTBa.

Takue 00s13aTenbCcTBA OLEHUBAIOTCS CIEAYIONIMM 00pa3oM:
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e o0s3aTenbcTBa, BO3HMKIIHME 1o omnepamusM PEIIO ¢ kpeauTHBIMH OpraHU3alusIMU,
3aKo4eHHbIM Ha Toprax [TAO «MockoBckast Ouprxay - 1o METOJIMKe, ONMMCAaHHOU B pa3zene
5.7 nacroamux IIpasu;

e o0s3aTenbeTBa, Bo3HUKIIKE 1o onepauusM PETIO Ha uHBIX ycioBusix (BHEOHUp)KEBOE WIIH C
WHBIMU KOHTpareHTaMu) - o METOJIMKE, OMUCAHHOU B pazzeine 5.8 nacrosuux [Ipasu.

[Ipy mony4eHWH LEHHBIX OyMar IO OIEepauusM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE
BJIEKYUIMM 3a COOOM mepexo] BCEX PHUCKOB M BBITOJ, CBSI3aHHBIX C BJIAJCHHEM LIEHHOW Oymarof,
NpPU3HAHUS TIONYYEHHBIX IIEHHBIX OyMar He mnpoucxoauT. Ilpm 5TOM JeHEeXHBIE CpE/CTBa,
[IEPEYMCIICHHbIE 110 TAaKUM OIlepalusaM, C MOMEHTa HX IEpPEUMCIEHUA M [0 MOMEHTa BO3Bpara
IIPU3HAIOTCS B KAYE€CTBE AKTUBOB.

Taxue akTUBBI OLIEHUBAIOTCS CIEIYIOLUM 00pa3oM:

® aKTUBBI, BO3HUKIIME IO omepauusMm ooOpatHoro PEIIO ¢ kpeauTHeIMH OpraHu3alusIMy,
3ako4eHHbIM Ha Toprax [TAO «MockoBckas Oupika - 1o METOJIMKE, OIMCAaHHOW B paszerne
5.7 nacroamux IlpaBu;

® aKTUBBI, BO3HUKIIME IO omepauusMm obpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alusIMy,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - 0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIIpaBEIMBON CTOMMOCTH JEIIO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmosawux Ilpasun);

® aKTHBBI, BO3HUKIIKE M0 omnepanusiM odbpatHoro PEIIO ¢ mpounmu opraHuzanusMu - IO
METOJIMKE, ONIMCAHHOM B paznene 5.9 nacrosamux [Ipasui.

IIpu 3tom npu cosepuienun PEIIO ¢ LlenTpansHeiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YUUTHIBAETCS B BHUJY HAUBBICHIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnmu ®onx nmpopaeT 1eHHble Oymaru, MOJTy4€HHbIE IO ONepalusM, COBEpLIaeMbIM Ha
BO3BPATHOW OCHOBE, TO C 3TOro MomMeHta MoH/ Mpu3HaeT 00s3aTENbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O0513aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOPAaTHOT'O BBIKYIA JAHHBIX LIeHHbIX Oymar doHoM uiu
APYroro yperyiupoBaHUs 00s3aTeNbCTBA 10 BO3BpaTy NOJIYYEHHBIX IIeHHbIX Oymar. Takoe
00513aTeNIbCTBO OLIEHUBAECTCS B CyMME, PaBHOI CIIPaBeUIMBOI CTOMMOCTH IPOJAHHBIX LIEHHBIX OyMmar,
MOJJIEXKALUX BO3BPATYy, ONPEAeieMOil B BBIOpaHHOM JIJIsl IIEHHBIX OyMar mopsiake.

Onepayuu «cneyuanvnozo» PEIIO ¢ 6pokepom no nepenocy ooa3amenvcme Kiuenma

[Ipu comepmennn cnernuanbHbix caenok PEIIO ¢ 6pokepom mo mepeHocy 00s3aTeNbCTB KIUEHTA
MPU3HAHUS MOJIyYEHHBIX [IEHHBIX OyMar He MpoUCXOoAuT. [Ipu 3TOM MpU3HAIOTCS CIEYIOUINe aKTUBBI U
00513aTeIbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s13aTeNbCTBA MO BO3BPATY LIEHHBIX OyMar 1o omnepaiusm oopatHoro PEIIO;

e TpeOoBaHUs MO BO3BpATy ACHEKHBIX cpelcTB o caenkaM obpatHoro PEIIO mpusnaroTcs B
KAaueCTBE aKTUBOB;

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

Takue akTUBBI U 00513aTENBCTBA OLIEHUBAIOTCS CIEIYIOIIMM 00pazoM:
Oopamnoe PEIIO

OOs3aTenbCcTBa 110 BO3BpaTy HCHHBIX 6YMaF OLICHUBAIOTCSI B COOTBETCTBHH C OIICHKOM
CHpaBeJIHPIBOﬁ CTOMMOCTH TaKHUX IIECHHBIX 6YMal".

AKTHBBI, BO3HHKIIIHE TI0 omnepanusm oopatHoro PEITO, oneHnBaroTcss B cyMMe JI€HEKHBIX CPEICTB,
TOIeXKAIUX UCIIOJIHEHHIO 110 BTOpou dactu caenku PEIIO B cooTBeTCTBUU ¢ periiaMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cCllydae HEOOXOJMMOCTH OIPEAENSeTCS C Y4eTOM KOPPEKTHUPOBKH B
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COOTBETCTBHUH C MOPSAIKOM, TpeaycMOTpeHHbIM [Ipumnoxenuem 2.
Ilpamoe PEIIO

OO6s3atenberBa, Bo3HUKIME 1o omepainusM PEIIO olneHuBaOTCS MO METOAWKE, OMUCAHHOW B
pazaene 5.8 nacrosimux [IpaBu.

5.5. OcHoOBHOI (M1 HanOoJiee BHITOAHBIN) PHIHOK LIECHHOH OymMaru

5.5.1. Oco0eHHOCTH BBIOOPA OCHOBHOI'O PHIHKA M OLIeHKH HEKOTOPbIX BUI0B LIEHHBIX Oymar

Bri6op yMecTHBIX METOJOB OIPEACICHUS OCHOBHOTO pPBIHKA M, COOTBETCTBEHHO, CTOMMOCTHU
IIEHHBIX OyMar W HCTOYHMKOB MCXOJHBIX JAHHBIX, HEOOXOIWMBIX JUIsI OMpPENCTICHHUs CIPaBeITUBOM
CTOMMOCTH IEHHBIX OymMar MHOCTPAHHBIX SMHUTCHTOB, OOJIMTAIM BHEUTHUX OOJIHMTallMOHHBIX 3aliMOB
Poccuiickoit ®denepanuu, MOITOBBIX IIEHHBIX OyMar HMHOCTpPaHHBIX TOCYIApCTB, €BPOOOJIUTAIIAN
WHOCTPAHHBIX IMHUTEHTOB, IICHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX OpraHU3allui, IICHHBIX OyMmar
MEXKJIYHAPOJAHBIX KOMIIAHHWM, 3aBHUCUT OT JEHCTBYIOIIMX OrPaHUYCHU Ha paCIOpSIKEHUE IEHHBIMU
OymMaramM Ha COOTBETCTBYIOIIHMX PbIHKaX. CTOMMOCTh IICHHBIX OyMar OJHOTO BUJA WJIU OJHOTO M TOTO
K€ BBIIYCKa OMPEIENACTCd C HCIOJB30BAHUEM OTJIMYAIOUINXCA (pa3sHbIX) METOAOB OMpeAeTeHUs
CTOMMOCTH U MCTOYHHKOB JIAHHBIX, KOTOPhIE HAMOO0JIEE YMECTHBI B IaHHBIX OOCTOSITENIHCTBAX, C YUETOM
KPUTEPUEB, XapaKTEPU3YIOIINX BO3MOKHOCTh PACHOPSHKEHUS LIEHHBIMU OyMaramu.

KpI/ITCpI/IeM, OIPCACIIAIOIMM BO3MOXKXHOCTDE PACIIOPAKCHHA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHUA I.[CHHOI71 6YMarI/IZ

- B IIEMIOYKE MeCT XpaHeHus 1nennoi 6ymaru ectb HKO AO HP/I;

- B LIETIOYKE MeCT XpaHeHus 1eHHoi 6ymaru Hetr HKO AO HP/JI.

1.1. B cinyyae HEBO3MOXXHOCTU MOJATBEPXKIAEHUS CIELUAIN3UPOBAHHBIM JIETIO3UTAPUEM
HAIMYMS B IIETOYKe MecT XpaHeHuss weHHod Oymarm HKO AO HPJ, nannoe
MOJTBEPXKIEHUE JOJDKHO OBITh MpPENOCTaBiIeHO Yyhnpapistomied kommnanued Poupa. [lpu
OTCYTCTBHM MOJTBEP)KJICHUS OLIEHKAa IIEHOM Oymaru OCYIIECTBISIETCSI METOJaMHU OLEHKH,
MPEYCMOTPEHHBIMU JJIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B ILIETIOYKE MECT XpaHEHHUs LIEHHOM
oymaru HKO AO HP/I.

5.5.2. Bpi0Op OCHOBHOI'0 PbIHKA

OCHOBHBIM WJIM HanOOJIEe BHIMOJHBIM PHIHKOM JJISl LIEHHOM OyMaru MOXeT ObITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHas LieHHast Oymara JIonyIeHa K oOpalieHnIo U K KOTOPOMY Y YTIpaBIIsSOLEe KOMITaHUH
€CTb JOCTYII.

Z[OCTYHHBIMI/I TOProBbIMH INIOHIAAKAMU B LEJIAX OIPCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH I CHHBIX
6YMaF SABJIAIOTCA CJICAYIONIME TOPIrOBBIC MJIOMIAAKU

e JIAO MockoBckas bupxa;
ITAO «CIIby;
e AO CIIBB.

OCHOBHbIM_POIHKOM 071 UEHHBIX 0YMa2 POCCUNCKUX IMUnEeHmog (32 UCKIYEHUEeM OO0auranui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoit ®denepanu M IIEHHBIX OyMar MeXAyHapOJHBIX
KOMIIaHUI), JOMYIIEHHBIX K TOpram, SBISIETCd pOCCHUNCKasl JOCTyNHas TOpromas IUIOMIAKa C
HanOOJBIIMM 00BEMOM TOPIOB C JAHHBIM aKTHBOM.
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OCHOGHBIM PHIHKOM OJIA UEHHBIX OYMA2 UHOCHIPARHBLIX IMUMENNO0E, B TOM YHCIIE I OOIUramnuil
BHEIIHUX OOJMTalMOHHBIX 3aiiMoB Poccutickoit @enepanun (manee - 'OBO3 P®), noaroBeIXx 1EHHBIX
OymMar WHOCTpPAHHBIX TOCYHapCTB, OONWTAlMii HMHOCTPAHHBIX SMHUTEHTOB, IIEHHBIX Oymar
MEXIyHApOAHBIX (PMHAHCOBBIX OpPTaHMU3AIMH, IEHHBIX OyMar MeXIyHapOIHBIX KOMIIaHUH, JOMYIICHHBIX
K TOpI‘aM Ha OpI‘aHI/ISOBaHHBIX TOpFOBBIX IJIomaakKax, HpI/I3HaeTCSI [[OCTyHHaSI TOpFOBaSI IIiomaaka.

- poccuiickan nnomanka IIAO «Mockoeckaa Bupyca» — B ciydae, €CM B LIEMIOYKE MECT XPaHCHUS
ueHHoit Oymaru npucyrcrsyetr HKO AO HP/JI;

- poccuiickan (3a ucknrwuenuem INAO «Mockoeckan bupicay) ¢ HanboabIIIUM 00BEMOM TOPTOB B
cllydae, €Clid B IIeNoYke MecT XxpaHeHwus nennoi 6ymaru net HKO AO HP/I.

Kpurepuem mnpu3HaHHs PbIHKA B KAa4eCTBE OCHOBHOTO SBJISAETCS HAMOOJBLIMIA, 11O CPaBHEHUIO C
JOPYTUMU JTOCTYMHBIMU PBIHKaMH, 0ObEM TOProOB, BBIPDAKEHHBIM B pyOIsx, 3a 35 KaleHAapHBIX IHEH,
NPEJIIECTBYIONIMX JaTe NpOBepKH (BKIIOYas Aary OHeHKH). [lpu mpoBepke, SBISETCS JHU PBHIHOK
OCHOBHBIM (MM HamOoJiee BBITOJHBIM) B OTHOIICHHWHM PbIHKA, MH(poOpManus o0 oObeMax TOProB Ha
KOTOPOM HE pacKphIBAeTCsS Ha IOCTOSHHOW OCHOBE (HAmpuUMep, BHEOWPIKEBOW PBIHOK), MCIOIB3YETCs
uHpopmanus, nyoauKkyemas HHQOPMAIIMOHHBIME areHTcTBamMu win npodeccuonansueivu CMU. Tlpu
MPOBEPKE HEOOXOIMMO paccMaTpUBaTh HHPOPMAIIUIO TOJIBKO O T€X PHIHKAX, HA KOTOPBIX YTIPaBIAIONIAs
KOMIIaHUSI Morjia Obl 3aKII0YaTh CHENKH, WCIOJNHSAS IOJHOMOYHS JOBEPUTEIHHOTO YIPABISIOMIETO
@®onmoM MO0 OT CBOETO0 MMEHH, MO0 uepe3 Opokepa. OOBEMBI TOPTOB Ha PBHIHKE, BHIPAKEHHBIC B
WHOCTPAHHOU BaJIOTE, MOAJEKAT mepecyeTy B pydnu mo kypcy banka Poccum Ha pary onenku. [lpu
paBeHCTBE 00bEMa TOPrOB HA PA3IMYHBIX TOPTOBBIX IUIOMIAJKAX M3 YHUCIA JOCTYIMHBIX OCHOBHBIM
PBIHKOM CUHTAeTCs TOProBas IUIONIAJIKa M3 YHCIa JOCTYMHBIX C HAaMOOJNBIIMM KOJMYECTBOM CHAENOK 3a
JTAHHBIN IEPUO/T.

OcCHOGHBIM _PUIHKOM 0711 _UEHHbIX 0yMaz (34 _UCKIHYEHUEeM UHEECHIUUUOHHBIX NAe8 Naesblx
UHGECHUUUOHHBIX (POHO08), He OONYWIEHHbIX K mopzam Ha OUPKEBBIX IUIOLIAJKaX, JOCTYIHBIX
Ypasnsomeil KOMIaHUH, SBISETCS BHEOUPIKEBOU PHIHOK.

OcnosHbim DLIHKOM_OJ151_UHBECHUUUOHHbBIX NAes OTKPBITBIX, HHTCPBAJIBbHBIX W 3aKPBLIThIX ITACBBIX
MHBCCTUIITMOHHBIX (1)OHI[0B, HC OONYIICHHBIX K TOpraM, SBJISCTCA BHe6Hp)i(eBOI>’I PBIHOK, Ha KOTOPOM
OCYHICCTBIIAKOTCA CACIKU I10 HpI/IO6pCTeHI/IIO U NOralliCHUI0 WHBCCTUIMOHHBIX IIaCB Y ynpaBJm}omeﬁ
KOMITaHUH COOTBCTCTBYIOIICTO ITA€BOT0O MHBECTUIITMOHHOT' O (bOHI[a.

B cnyuae, ecniu Ha BcexX JOCTYIHBIX U HaOIIOAaeMbIX OUPIKEBBIX IUIONIA/IKAX OBbLT HETOPIOBBIM JAEHb
Ha gaty ompeneneHuss CUA, aHanu3upyrooTCs [JaHHbIE IOCIEJHET0 TOProBOro JHS Ha JaHHBIX
wromaakax. [Ipy 3TOM YYHTBIBAIOTCS W aHAIM3HPYIOTCS CYIIECTBEHHBIC HAOIIOJaeMble COOBITHS B
OTHOIICHUU SMHUTEHTA WU PbIHKA B I[€JIOM, KOTOPbIE MPOU30ILIN C MOMEHTA MOCIEIHEr0 TOProBOTro AHS
Y KOTOpPbIE€ MOTJIM OBI MOBJIEYh U3MEHEHUE OlleHKH. [lepedern coObITHil oTpaxkeH B 1. 5.6.3.

B CJIydac, €CJIM Ha OaTy OIpCACICHUA CYHA HCTOprOBLII\/'I JACHb ObLT Ha OHHOﬁ NN HCECKOJIbKHX
AOCTYIIHBIX M Ha6J'II-OI[aCMI>IX 6I/Ip)K€BI>IX IIom@aaKax, aHaJlUu3UPYKOTCSA OaHHBIC TEX AOOCTYIIHBIX U
Ha6n10,uaeMbe 6I/Ip)KeBI>IX TIOMA0K, Ha KOTOPBIX OCYIICCTBIIAIINCH TOPI'U HA AaTy OIIPCACIICHU A CYA.

5.6. OneHka neHHbIX Hymar

IPABWIA OKPYIJIEHUSI TIPU PACYETE CIHIPABEJJIMBOM CTOHUMOCTH
OTAEJIbBHBIX BU1OB AKTUBOB.

I[J'IH OIIPCACIICHUA HKI[ 10 JOJIT'OBBIM IICHHBIM 6yMaraM HCIOJIB3YIOTCA 3HAUCHUA:
- IJIA JOJITOBBIX IEHHBIX 6yMar C KYIIOHHBIM JOXOJO0M, BBIPAXXCHHBIM B pY6J'I5[X — 0 2-X 3HAKOB IIOCI]IE
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3amnsaTol Ha | LeHHylo Oymary
- JUISL TOJTOBBIX LIEHHBIX Oymar ¢ KyOHHBIM JOXOJIOM, BBIP@XEHHBIM B BalIOTe — A0 4-X 3HAKOB IOCIE
3anaToi Ha |1 eHHyro Oymary

[Ipu 3TOM KYNOHHBIM AOXOM, BBIPAXKEHHBIN B BAIIOTE, MIEPECUUTHIBAECTCS B pyosu mo kypey LIb
P® na naty pacuera CHA Ha 1 nennyroo Oymary U oKpyrisiercs A0 2-ro 3HaKa Iocje 3amisTou.

5.6.1. Ouenka 10/roBsix 6ymar. O0mue noJ0keHus
Enununei yuera q0oaroBsIx LEHHbIX OyMar sIBJISIeTCSl OJJHA JOJIroBast IeHHas Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHBIE OAHKOM U JICMO3UTHBIC CEPTH(PUKATHI
0OaHKOB, OIICHMBAIOTCSA II0 METOJHMKE, AHAJIOIMYHOM METOJMKE OIECHKHA CIPAaBEIJIMBOM CTOMMOCTH
NETIO3UTOB (8 coomgemcmeuu ¢ paszoenom 4 nacmoswux I[lpasun). Bekcens HHBIX KOHTPAareHTOB
OIICHUBAIOTCS TI0 METOJMKE, AHAJOTMYHOW METOJHKE OLEHKH CIPABEJIMBOM CTOMMOCTH 3aliMOB
BBIIAHHBIX (8 coomeemcmeauu ¢ pazoenom 10 nacmoswux I[Ipasun).

CropaBe/uinBas CTOMMOCTb [JOJTOBOM LIEHHOM OyMmarum OmnpejessieTcss ¢ y4eTOM HaKOIUIEHHOI'O
KYIIOHHOI'O 10X0/a.

CyMMBI HaKOIUIGHHBIX KYIOHHBIX JIOXOJOB IO ILIEHHBIM Oymaram (Oaree umemnyromcs HKJ])
OLIEHUBAIOTCS B CYMM€, UCUHUCIICHHOW UCXOMS M3 CTAaBKHU KYIOHHOTO JI0OX0/a, YCTAHOBJICHHOW B PEIICHUH
O BBIITyCKE (JIOTIOJTHUTEIFHOM BBITYCKE) WM MPOCIEKTE SMUCCUOHHBIX LIEHHBIX OyMar 10 MOMEHTa MX
BBITIJIATHI.

B cnyuae, eciii mpocneKTOM IEHHBIX OyMar MmpeyCMOTPEHBI IEpEMEHHbBIE KYIIOHBI W/UIH HOMHHAJ,
BEJIMYMHA KOTOPBIX HEM3BECTHA U/WJIM 3aBUCHUT OT ONPE/IEICHHBIX MOKa3aTesiel 1 OlleHKa LIeHHON OyMaru
IIPOU3BOJUTCS B YCIOBHUSAX OTCYTCTBHMSI aKTUBHOI'O PBIHKA, TO JUIsl OLCHKHM BEIWYMHBI TaKUX IUIATEKEU
UCIIOJIb3YETCS MOPSI0K, onMcaHHbIli B [Ipunoxenun 3.

CHpaBeZUII/IBaﬂ CTOUMOCTBH JOJII'OBBIX IICHHBIX 6YM8,F JOIMOJIHUTCIIBHOTO BBIITYCKA, BKJIKOUCHHLIX B
coctaB akTuBOB DOHIa B pe3yibTaTe pa3MEIICHUs IIyTeM KOHBEPTAllMM B HUX KOHBEPTUPYEMBIX
JIOJITOBBIX ILIEHHBIX Oymar, mpuHajuiexxkamux @OoHIy, NMPU3HAETCS PaBHOW CIpPaBEAJIMBON CTOMMOCTH
JONTOBBIX IIEHHBIX OyMmar BBIyCKa, MO OTHOLIEHUIO K KOTOPOMY TaKOil BBIMYCK SIBISIETCA
AONOJTHHUTECIBHBIM, €CJIX IO TAKOMY BBIITYCKY OIPCACIACTCA aKTUBHBIN PBIHOK B COOTBECTCTBHHU C II. 5.6.3.
B mHOM cnyuae cripaBenniuBas CTOMMOCTH IIEHHBIX OyMmar JOMOJHUTENIBHOTO BBIMTyCKa OMpEAeNseTcs B
o011eM TopsiJiKe.

CnpaBemiBasi CTOMMOCTB JIOJTOBBIX IEHHBIX Oymar HOBOTO BBITYCKa, BKIIIOYEHHBIX B COCTaB
akTHBOB DOH/A B pe3y/bTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IICHHBIX Oymar, Mpu3HaeTCs paBHOM
CIIpaBeNTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTalWH, ICJICHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJiHA KOHBEpTUpyeMas IICHHas
Oymara.

CrpaBennuBasi CTOMMOCTH JIONTOBBIX IIEHHBIX OymMar HOBOTO BBIMMYCKa, BKJIIOYEHHBIX B COCTaB
akTuBOB POHJA B pe3yjbTaTe KOHBEPTAI[MM B HHUX JOJTOBBIX IEHHBIX Oymar, mpuHajiexamux QoHuy,
MPU PEOpPraHU3aAlMKM IMHUTEHTA TAaKHX JOJTOBBIX IIEHHBIX Oymar MpU3HAETCS PAaBHOW CIpPaBEIJIUBON
CTOMMOCTH KOHBEPTHPOBAHHBIX JOITOBBIX IICHHBIX OyMar.

Co cnenyrorieit 1aTel CIipaBeUIMBasi CTOMMOCTh KOHBEPTUPOBAHHOM 1IEHHON Oymaru OIleHUBAETCs B
o0IIIeM MOPSIJIKE.

Jlyia ompenieneHust CrpaBeUIMBONH CTOMMOCTH OOJIMraiuil pOCCUICKUX 3MHUTEHTOB, MPUOOPETEHHBIX
IpU pa3MelleHHH (B TOM YHMCIIE 3aMEIAIONIMX OOJUTaluii, oriaTa KOTOPHIX HPU HX pa3MEIIeHUH
OCYILIECTBIISIETCS] €BPOOOIUTalliIMHU (B TOM YHCIIE B CiIy4ae rnepenadyu (yCTYIKH) BCeX UMYIIECTBEHHBIX U
UHBIX TPaB 0 €BPOOOJIUTallUSIM POCCHUHCKUM IOPUIMYECKUM JIMIIaM)), B OTHOLIEHWH KOTOPBIX Oblia

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
04.10.2024 18:00:47 04.10.2024 18:53:51




3aKJIIOYEHA CJeJlKa [0 TNPUOOPETEHHIO LEHHBIX OyMar ¢ OHMHUTEHTOM WM HpOoQecCHOHATbHBIM
YYaCTHUKOM PBIHKA IIEHHBIX OyMar, OKa3bIBaIOIUM SYMHUTEHTY YCIYTH 10 Pa3MEIICHUIO IICHHBIX Oymar oT
CBOETr0 UMEHH, HO 32 CYET U 1O MOPYYCHUIO SMUTEHTA, TUOO C JIIOOBIM JAPYTHM TPETHUM JIULIOM B NIEPHOJ
C JIaThl Havasa pa3MeIIeHHs M0 AaTy OKOHYAHMS pa3MeIleHHs (J1anee — [eHHbIe OyMaru, IpuoOpeTeHHbIE
IpU pa3MELICHUH), C JAaThl NPUOOpPETeHUs W 10 JaThl OKOHYAHHUS DPa3MEIICHUS HCIIONb3YyeTcs IeHa
pa3MerieHust (Ui JONTOBBIX IIEHHBIX OyMar — IieHa pa3MEIICHHs C Y4eTOM HaKOIUIEHHOTO KYMOHHOTO
J0X0/la, €CJIM HA4YMCIEHHE KYIOHHOTO OOXOZAa 3a IEPHOJA Pa3MEIlEHHs MPEeAyCMOTPEHO YCIOBUSMU
pa3MeIIeHNs WM HHBIM JIOKYMEHTOM).

Jlyis onpeieNieHnst CripaBelIMBON CTOMMOCTH IIEHHBIX OyMar, MpuoOpPETeHHBIX MPU Pa3MEIICHUH, C
JaThl, CICAYIONICH 3a JIaTOW OKOHYAHUS Pa3MEIICHUs, U JIO MOSIBICHUS IICH, MO3BOJISIONIMX IMPOU3BECTH
OIICHKY I10 JJaHHBIM aKTUBHOTO OCHOBHOT'O PBIHKA (B COOTBETCTBHUU ¢ 1. 5.6.3), HO He O6osnee 10 pabouunx
JHEW C JarThl OKOHYaHHMS pa3MelleHHs (BKIIOYHTEIBHO) MPHMEHSETCS IIeHAa pa3MEIICHUs,
CKOPPEKTUPOBAHHAS MPOIMOPLIUOHAIILHO HA M3MEHEHHE KII0ueBOH craBku banka Poccum 3a mepuon c
JaThl pa3MelieHHus A0 NIaThl oneHkr. HauwHas ¢ 11 AHA crnpaBemivBas CTOMMOCTH ONpEICIseTCs B
00IIeM MOPSIJIKE.

B cnydyae HeucnoiHEHUS SMHUTEHTOM 0053aTeNbCTBA MO KaKOW-TMOO BBIMTYLIEHHOH UM JI0JIFOBOM
LIEHHOW Oymare 1o HMCTEYEeHHH CpPOKOB, yKa3aHHBIX B IIpunoskeHum 5, ¢ MOMEHTa OKOHYAaHMs CpOKa
UCIIOJHEHUSI TaKOro o0s3aTesIbCTBA BCE BBIMYCKM IIEHHBIX OyMmar TaKOro 3MHMTEHTa OLIEHMBAIOTCS B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

B ciyudae, ecnu mo 1eHHbIM OyMaraM BBISBICHBI NPU3HAKUM OOECLEHEHHs, U OTCYTCTBYET II€Ha
aKTUBHOTO pbIHKa (CIpaBeiMBasi CTOMMOCTh MO YKa3aHHbIM aKTHBaM OLIEHUBAETCS C INPUMEHEHHEM
MoJiesIel OLIEHKM Ha HEaKTHBHOM PbIHKE), CIPaBEAJIMBasi CTOMMOCTh TaKOM 1IEeHHOM Oymaru sMHuTeHTa (B
TOM YHCJIE HAXOJSIIErocs B COCTOSHUU OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C IOPSAIKOM,
yKka3zaHHbIM B [Ipunoxenuu 2.

5.6.2. Ouenka noJjeBbIX Oymar. Oouue noJoKeHus

Enunuieii yueta npu olieHKe BIOKEHHUS B OOBIKHOBEHHBIC aKIIMHU, €CIU OOIee KOJIMYECTBO aKI[Hil,
npuHauiexkammx Donay, cocraBisier 6onee 20% oT oO0mero koinuecTBa OOBIKHOBEHHBIX aKIUN
OMUTEHTA (Oa/iee UMEHYemcs CYujeCmeeH bl naKem axkyuii), IBJSETCs] BECh CYIECTBEHHBIN MaKeT aKIui
JAHHOTO AMHTEHTa, NpuHaexanuid QPonay. Takoil CyHIECTBEHHBIM MNaKeT aKUUd OLECHHUBAETCA
OLICHIIIUKOM C y4eTOM TMPEMHUHU 3a BO3MOXHBIA KOHTPOIb (3HAUMTENbHOE BIUsHUE). B ciydae, ecnu
MJIaHUPYeTCs U3MeHeHue o ydactust DoHa B KanuTaie SMUTEHTA JI0 TIOTYUYEHUsI CIICYIOIIEro OTYeTa
OLICHIIIMKA, OTYET OLCHIINKA JOJDKEH COAEpKaTh OIEHKY CTOMMOCTU MJI PA3IUYHBIX IO pasMepy
y4acTHsl CYIIECTBEHHBIX IMaKeTOB akiuil. B cimydae, eciu ¢ MOMEHTa Hayajga MPUMEHEHHUS OT4YeTa
OLICHIIIMKA TPOU3O0ILIO U3MEHEHHE I[€Hbl aKTHUBHOTO pbIHKA - CpeJHeB3BelIeHHAS] LEHA HA MOMEHT
OKOHYAHHUS TOProBoii ceccuu — 6osee yeMm Ha 20 %, Ypasisiomas KoMnaHus o0g3aHa 3aKa3aTh HOBBIN
OTYET OIICHIIMKA.

Enununeit yuera Bo BceX OCTaNbHBIX CIIydasixX sSBJISICTCS OJ{HA J0JieBas lIeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBIYCKA, BKIIOYEHHBIX B
cocraB akTuBoB DOHIa B pe3yiabTaTe pa3MELIeHMs] dTUX LEHHBIX Oymar myTeM pacHpelesleHUs Cpenu
aKIMOHEPOB MJIM IyTeM KOHBEPTALMHU B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCS PaBHOM
CHpaBeUIMBONM CTOMMOCTH JOJIEBBIX LEHHBIX Oymar BbITYCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKO# BBIITYCK
SBJISIETCS. JOTIOJIHUTEIILHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPENENISIETCS aKTUBHBIN PBIHOK. B MHOM ciydae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITyCKa OMpeesieTcs B 001eM NopsaKe.

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOMOJHHUTEIBHOTO BBIMYCKAa, BKIIOYEHHBIX B
cocraB akTHBOB DOHIa B pe3yibTaTe KOHBEPTALMM B 3THU LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX Oymar,
npuHaanexammx @oHIy, NpU peopraHuzauu B (GOpMe NPUCOCIUHEHUS, NPU3HACTCS PABHOM
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CTpaBEIIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHHUIO K KOTOPOMY TaKOH BBIITYCK
ABJIACTCS TOTIOJIHUTEIBHBIM, €CIIU IO TAKOMY BBIITYCKY ONPEICIIACTCS aKTUBHBIM PBIHOK. B MHOM ciydae
CTIpaBeIJIMBAasi CTOUMOCTD [IEHHBIX OyMar JIOTIOJIHUTENILHOTO BBIITYCKa ONPEAEIeTCs B 00IIEeM MOPSIIIKE.

CrpaBeyinBas CTOUMOCTbD JIOJIEBBIX LIEHHBIX OyMar JAONOJHHUTEIbHOIO BBIIYCKA, BKIIOUYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3ynbTaTe pa3MEIICHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH IO JAThI
OILIaTHl JOIOJIHUTEIBHOIO Bblycka. C HaThl OIIaThl JOIOJIHUTENBHOIO BBIIYCKA CIpaBeIJINBas
CTOMMOCTb LIEHHBIX OyMar omnpesessieTcs: B 001eM MOopsiIKe.

Ecmu pasMEIICHUE OOIMOJIHUTEIIFHOT'O BBIITYCKa aKHI/Iﬁ IIYTEM IMOANMCKH ITPpEAIoJaracT 3aKJIrO4YCHUC
AOTOBOpa KYIUIM-IPOJAK1 aKIui MCXKAY MHBCCTOPOM H OMUTCHTOM, CIIpaBCAJiMBass CTOMMOCTb TaKOI'O
A0TroBOpa MpU3HACTCA paBHOﬁ HYHGBOﬁ CTOMMOCTH 110 AAaThbl OILIATBI AOIIOJIHHUTCIBHOI'O BBIITYCKA. C JaThl
OIIaTbl AOIIOJHUTCIBHOTO BBIIIYCKa CIIPpaBCAJIMBass CTOUMOCTL OOroBopa OIPCACIIACTCA B O6H.[CM
MOpAIAKE.

CHpaBe[UII/IBaSI CTOUMOCTL JOJICBBIX IICHHBIX 6YMaI‘ HOBOI'O BBbIITYCKA, BKIIOYCHHBIX B COCTaB
akTuBOB DOH/A B pe3ysIbTaTe KOHBEPTAI[MY B HUX KOHBEPTHPYEMBIX IIGHHBIX OyMmar, IpU3HAeTCs PaBHOM
CHpaBeI[J’II/IBOf/'I CTOMMOCTH KOHBCPTHUPOBAHHLIX ICHHBIX 6YMaF Ha JaTy KOHBCpTaluH, HeHeHHOﬁ Ha
KOJIMYECTBO [OJIEBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMas LCHHas
Oymara.

CropaBe/uinBasi CTOMMOCTb [JOJIEBBIX ILIEHHBIX OyMmar, BKIIOYEHHBIX B cOCTaB akTUBOB DoHAa B
pe3yJsibTaTe KOHBEPTALMM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHaanexamux QoHay, pu peoprausanuu
B (popMe CIUSHMS NPU3HAECTCS PaBHON CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlH, YMHOKEHHON Ha KO3 PHUIIMEHT KOHBEPTALIUH.

CrpaBeuiMBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3J[aHHOTO B PE3yJIbTaTe peopraHu3aliu
B (hopMe pa3jelieH s WK BBIICIICHUS aKIIMOHEPHOTO OOIIECTBA, BKIFOYCHHBIX B COCTaB akTHBOB DOH 1A B
pe3yiabTaTe KOHBEPTAIlMKM B HHUX JIOJICBBIX IICHHBIX Oymar, npuHajaiexanmx Doy, Npu3HaeTCs paBHOU
CIPaBEUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha Jary KOHBEpTalluW, JCJICHHOW Ha
KO3 PUIMEHT KOHBepTaluu. B ciydae, eciu B pe3yibraTe pa3zciCHHs WM BBIICICHUS CO3/acTCs 2
(/IBa) mmm Oonee aKkIMOHEPHBIX O0IIeCTBa, HAa KOY(DPHUIMEHT KOHBEPTAIMU JEIHUTCS CIPABEIIABAS
CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, YMEHBIICHHAs MPOMOPIMOHAIBHO JOJIE HMYIIECTBA
PEOPraHM30BaHHOTO AKIMOHEPHOTO OOMIECTBA, MEPETaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B
pe3ynbTaTe pas3/ielIeHHs UITU BBIICICHUS.

CnpaBennuBas CTOMMOCTh aKIMA BHOBb CO3JIaHHOTO B pe3yJbTaTe peopraHu3anud B (opme
BBIJIETICHUS] aKIMOHEPHOTO OOIIECTBa, BKIIOYEHHBIX B CcOcTaB akTuBOB DOHIa B pe3ynbTare uX
pacrnpeiefieHdst Cpeiu aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HAETCS PaBHOU
HYIIIO.

Co cnenyromieil naThl ClIpaBeIuBas CTOMMOCTh TaKHUX IIEHHBIX OyMmar OIICHHBAETCs B OOIIeM
MOpSIAKE.

CripaBeisIuBOI CTOMMOCTBIO LIEHHBIX OyMar, MpuoOpPETEeHHBIX Ha 3Talle pa3MelIeHHUs], SIBIsSIETCS 1IeHa
pasMenieHus. C n1aTel NOSIBIEHHS II€H, IO3BOJIIOIIMX IPOU3BECTU OLEHKY IO JaHHBIM AKTHUBHOTIO
OCHOBHOTO PBIHKA, CIIpaBeAJINBast CTOMMOCTH OIpenensaeTcs B o0miem MOPsIJIKE.
ITpu oTCyTCTBMM yKa3aHHBIX IIeH B TeueHue 10 paboumx JHEH ¢ naThl MpHOOpPETeHUs LIEHHBIX OyMar Ha
JTane pa3MelleHus (BKIYUTEIbHO) MpUMeHseTcs 1ieHa pa3menienus. Haunnas ¢ 11 gus cnipaBeaniuBas
CTOMMOCTH ONPEeNsieTCs B 00IIEM MOPSIIKE.

B cnydae Bo3OyxaeHHM MpoIeAyphl OAHKPOTCTBA B OTHOIIEHWH AMUTEHTA (JUIA, 00S3aHHOTO IO
LIEHHOI Oymare), ¢ 1aThl OQHUIIMATIBHOTO COOOIIEHUsI 0 OAHKPOTCTBE CTOMMOCTD JI0JIEBBIX LIEHHBIX Oymar
U JIETIO3UTApHBIX PACIHUCOK SMUTEHTa (JIMla, OO0S3aHHOTO M0 LIEHHOW OyMmare), HaxoIsALIerocss B
COCTOSIHUU OaHKpPOTCTBA, paBHa 0 (HYJIO) 32 UCKIIOUEHUEM CIIy4aeB HAJIMYMUS 1I€H aKTUBHOTO PHIHKA I10
TakuM Oymaram 100 OT4eTa OLEHIIMKa, COCTABIIEHHOT0 Ha JIaTy MOcJe HaJyalla mpolecca 0aHKpOTCTBa U
He paHee 6 MecsueB 10 MoMeHTa pacueta CHA.
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5.6.3. Onenka meHHBIX OyMmar, JJIsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIeTCH OHPKeBOit
PBIHOK.

Puinox sgnaemcsa akmugHvim, 6 ciyyae HAIUYUsA HA Oamy onpeoeneHus CHpasedIu8ou CmoumMocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YEeHHOU Oymacu, HeHYie802o0 00bema MmMop2o8 U BblNOJHEHbL
00HOBPEMEHHO CNledYIouue YCI108UsL:

e Konu4ecTBO crenok 3a mociennue 10 (Jecsats) Toproseix nueit 10 (ecsaTs) u 6omee;
e CoBokynHbIi 00beM caenok 3a nociennue 10 (decars) Toproseix mueit npessicun 500 000
(ITsaTecoT THICSAY) PYO.

Kputepnii 0 konnyecTBe CAEIOK MPUMEHSETCS B CIydae, €ClIM Ha BCEX JOCTYMHBIX HAOII0IaeMbIX
PBIHKaX, Ha KOTOPBIX TOPI'YeTCs IICHHAs OyMara, B JOCTYIHBIX HCTOYHUKAX HH(OPMAIIUK €CTh TaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBHUU KPUTCPHUA O KOJIUUYCCTBC CHACIOK XOTiA 6]:1 Ha OJHOM IOOCTYIIHOM
HaOJII0TaeMOM PBIHKE ISl OTIPEICIICHUSI AKTHBHOTO PhIHKA MPUMEHSIETCS TOJIBKO KPUTEPU COBOKYITHOTO
ob0Bema cienok 3a nmociieqaue 10 ToproBuIx THEH, KOTOPHIH HospkeH npebimats 3 000 000 pyo6eid.

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

B ciydae, ecin nieHHas Oymara TOpryercs Ha POCCHUCKOW OHMpKe B OCHOBHOM PEKHUME TOPTOB C
pacueraMu B pyOJsiX M B MHOCTPAHHOH BalloTe€ M TaKHE PEXHUMbI TOPTOB JOCTYIHBI JUIsl COBEPILIECHUS
cnenok 3a cuer umyniectsa [IM®D, To cOBOKYMHBII 00BEM CHETOK OMpeAessieTcss Mo 00meMy 00beMy
TOPIoOB C pacyeTaMu B pyOJIsiX ¥ B UHOCTPAHHOU BaloTe.

B ToMm cmyuae, eciim 00beM TOProB BHIpaKEH B MHOCTPAHHOM BAJIIOTE, VIS LENEH ONpeneneHus
COOTBETCTBUSI KPHUTEPUSM aKTHBHOTO DBIHKA COBOKYIHBIH 00BeM TOproB 3a 10 TOProBeIX gHEH
nepeBoauTcs B pyoiu no kypey banka Poccun Ha nary onpenenenust CHA.

B cnydae, ecniu Ha BceX JAOCTYIHBIX U HAOIIOAaeMbIX OUPIKEBBIX IUIOMIA/IKAX ObLT HETOPTOBLIM JCHb
Ha pgary onpenenenuss CYA, aHanu3upyrOTCs JaHHBIE TOCJIEIHEr0 TOPTrOBOTO JHS Ha JaHHBIX
TUIOIIAIKaX.

[Ipn 3TOM YYMTBHIBAIOTCS M aHAJIM3UPYIOTCS CYLIECTBEHHbIE HAOIIOAaeMble COOBITHS B OTHOIIEHUU
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHETO TOPIOBOrO AHSA U KOTOPBIE
MOTJIH ObI TOBJI€Yb U3MEHEHNE OLIEHKHU:

1. B ciiy4yae BOZHUKHOBEHHUS CIEIYIOIIMX COOBITHMA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIIEHEHH S, U3JI0)KEHHBIX B TPUIIOKEHUH 2.

o CoObITHS CTUSHUS U TOTJIONICHUS KOMITAHUW C yYaCTHEM SMUTEHTA WM TOJOBHBIX, JTOYEPHHUX
KOMIIAHUM; TPUBJICYEHUS] M TOTAIICHUS KaluTajla SMHUTEHTOM WM TOJIOBHBIX, JOYEPHUX
KOMITaHUH.

e [IpuocrtaHoBKa TOProB, ACTUCTUHT M M3MEHEHHE KAaTEerOpHH JIMCTUHTA JI000H 1eHHOoW Oymaru
SMHUTEHTA Ha JII0001 Topryemoit oupxe.

o CHmXKEHHE KPEAUTHOTO PEHTUHTA, YXY/IICHHE MIPOrHO3a pEeHTHHTa JTU00 OT3bIB pEeHTHHTA, WIN
o0bsBiIeHHE naedoiTa MO TOCHOITaM CTpPaHbl IOPUCAMKIMUA WU CTPaH BEJCHHUS OCHOBHOU
DKOHOMUYECKOM JIEATEIILHOCTH SMUTEHTA.

CTOMMOCTb ~ ONpENENSeTCs B COOTBETCTBHM C TOPSAIAKOM KOPPEKTHPOBKH, MPEAYCMOTPEHHBIM
ITpunoxxenueM 2;

2. B ciaydae u3MeHEHHUs KJIOUEBOM CTaBKM PAacdyeT CTOMMOCTH OCYHIECTBIISIETCS HAa OCHOBE IIEHBI Ha
naty ouenku, paccuutanHon HKO AO HPJl mo Meroauke HP/I, 6a3a nanueix «llenoBoii nentp HPI»
(Oanee umenyemcs Memoouxa HPJ/[*) mro6BIM OCTYITHBIM METOJIOM PacyeTa, a B CIIydae ee OTCYTCTBHS
Ha JaTy OLIEHKM - HAa OCHOBE MOTHUBHUPOBAHHOIO CYXICHUS YIPABISIOLIEH KOMMIAHUU MO MOJAENIU
KOPPEKTUPOBKHU LIEHBI TIPEIBITYIIIETO TOPTOBOTO JTHS, OIMCAHHONW B MOTUBUPOBAHHOM CYXKJECHUHU.
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Hcrounnkom napopmarun ssnsiercs caiit banka Poccuu u JIenta HOBoCTEiA.

OnpeneneHne akTUBHOTO PBIHKA OCYILECTBISIETCS C Y4€TOM TOTO, YTO BO3MOXHOCTbH HCIIOJIB30BAHHUSA
JAHHBIX IIOCJIEJIHETO TOPrOBOIO JHsS HAa TOPrOBBIX IUIOLIAJKAX HE IIPUMEHSAETCA B Cllydae, KOrza
HETOProBbIil IeHb (MM OTCYTCTBHE TOProB Ha (DOHIOBOM PBIHKE) CBSI3aH C PHUOCTAHOBKOH TOProB IO
pemennio banka Poccum, mpHOCTaHOBKOW TOProB B ciy4yae JOCTHIKEHHS YCTAHOBJICHHBIX OuWpikeit
MIOPOTOBBIX 3HAUYEHUH MM MHBIMH COOBITUSAMH (COIVIACHO MOTHMBHPOBAHHOMY CY)KICHMIO YNpPaBIIAIOLICH
KOMIIaHWH), CIIOCOOHBIMH CYIECTBEHHO MOBIHUATh HAa M3MEHEHHUE CIPABEIJIMBONW CTOMMOCTH B TaKOM
HETOPIOBBI JI€Hb II0 CPAaBHEHHIO C IIOCIEIHHUM TOPrOBBIM JHEM. B ciydae, ecnu BO3HHMKIIME
0OCTOSITENCTBA MPUBOAAT K 3aTPYIHEHHIO (HEBO3MOXKHOCTH) ONPEACTCHUS CIPAaBEAIUBONW CTOMMOCTH
aKTHBOB, YIpPaBIAIOIIAs KOMIAHMA O00s3aHa IPUOCTAHOBUTH BblJauy, IOrameHue U oOMeH
WHBECTULIMOHHBIX T[1a€B I1a€BOTO HWHBECTHLMOHHOTO (OHIA 1O MpPUYMHAM, HE 3aBUCSIIAM OT
YIpaBJIAOLEH KOMIIAHUH, O€30THOCUTENILHO TUIIA [TA€BOIO0 MHBECTULIMOHHOIO (POHAA U HE3aBUCHUMO OT
(aKTHYECKOro MPOBEACHHUS MPOLEAYp IO BblAaye, MOTAIIECHUI0 U OOMEHY HHBECTHUIIMOHHBIX MAacB B
MOMEHT BO3HUKHOBEHHMsI 0053aHHOCTH 110 IPUOCTAaHOBJIEHUIO.

B cnydae, ecniu Ha mary ompexaenenuss CUA HETOpProBblil JeHb ObUT Ha OJHOW WIIM HECKOJIBKUX
JOCTYIHBIX U HaOII0JaeMbIX OUPIKEBBIX IUIOLIA/IKAX, AHAJIM3UPYIOTCS JaHHBIE TeX JOCTYNHBIX U
Ha0JI01aeMBIX OMPIKEBBIX IUIOMIAI0K, HA KOTOPBIX OCYIIECTBISUTUCH TOPTH Ha 1aTy onpeneneHus CHA.

5.6.3.1. Ilennvie oOymacu, 0na KOmopwlx pbIHOK Aensemca akmushvim. Quenka,
OCHOBAHHAA HA UCXOOHBIX OAHHBIX I ypoeHs.

Ecnu B KauecTBe OCHOBHOT'O aKTUBHOI'O PbIHKA 01 UEHHbIX 0YMA2 POCCUNCKUX IMUMEHINO0E, 32
uckimoueHneM ['OBO3 P® u neHHbIXx Oymar MeXIyHapOJHBIX KOMIIAHWN, NpPHU3HAH POCCHHCKUH
OMp:KeBOil PBIHOK, TO LIEHHbIE OyMaru, JUIsl KOTOPBIX PBIHOK SIBJISIETCS AKTUBHBIM, OLIEHMBAIOTCS C
HCII0JIb30BaHUEM IIEH B MOPsIIKE YObIBaHUS IPUOPUTETA!

1. CpenHeB3BenieHHas 1IeHa HA MOMEHT OKOHYAaHHWSI TOPrOBOW CECCHH, pacCUMTaHHas OWpikeil Ha
naty onpenenenus CHA (unu B mocneaHuit OIuKaiifii TOProBblil IeHb, €CJIM JaTa ONpeaesICHUs
CYA sBisieTcss HE TOPrOBBIM JIHEM) IIPU YCIIOBHUH, YTO JJaHHAS IIeHA HAXOIMTCS B Ipeesiax crpiia
no crpocy (bid, mpu orcyrcrBuu npumensiercst high bid npu ycnosuu, uro high bid> low offer) u
npemioxenuto (offer, mpu orcyrcrBun npumensiercs low offer mpu ycmosuu, uto high bid> low
offer) Ha ykasaHnHuyto narty;

2. Ilena 3akpeITusi, paccuMTaHHass Oupkeil Ha naty ompeaeneHus CUYA (w1 Ha mocieaHUN
Onvxailiuii TOproBuIf eHb, ecnu fata onpeneneHuss CHA sBnseTcss HE TOProBbIM JTHEM) IMPHU
YCIIOBUU TOATBEPXKICHUS €€ KOPPEKTHOCTU. lleHa 3akpbITUs NpPU3HAETCSI KOPPEKTHOM, ecin
PacKphIThl JaHHbIE 00 O0ObeMe TOProB 3a JE€Hb M 00BEM TOPrOB HE PABEH HYJIIO C IPOBEPKOM

(CLOSE) <>0.

3. Lena cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCHU POCCUHCKON OMpXKH Ha JaTy
onpeaenenuss CHA (unu B mocneqHuil Onmkaiimii TOProBelid 1eHb, eciau Aata onpeneneHus CUA
ABJIIETCS. HE TOPIOBBIM JHEM) NpHU YCIOBUM MOJATBEPXKJEHUS ee KoppekTHocTu. Llena cmpoca,
omnpeneneHHas Ha aary onpeneneHuss CHA (wnu B mocneqHuil Onukaiimii TOproBelid J€Hb, €CIU
nata onpeneneHus CYA sBisieTrcs HE TOProBbIM JIHEM), MPHU3HAETCS KOPPEKTHOW, €ClM OHa
HaxXOJUTCsS B MHTEpPBaje MEXKIYy MUHHUMAaJIbHOW U MAaKCHUMaJbHOW LIEHaMHU CAEJIOK Ha 3Ty XK€ Jary
ITOM Ke OUPIKU.

Jna_unocmpannuvix_yennvlx oymaz, 'OBO3 P® u yenunvix oymaz mexcoynapooHvliX KOMNAHULL
OLICHKA CHPaBEIJIMBONM CTOMMOCTH OCYILIECTBIISIETCS B COOTBETCTBUM C METOJIaMH, YKa3aHHBIMU B
[Ipunoxennn 6.

Ecnu nennas Oymara Topryercsi Ha poCCHICKOIN OMpike B peKUMax TOProB C pacueTaMu B PyOJsX U
MHOCTPAaHHOW BaJlOTe, W Takas OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO JJsi BbIOOpa
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CIIPAaBEJIMBOM LIEHBI UCIIOJIB3YIOTCS HMPUOPUTETHO LEHBI TOIO peXUMa TOProB, II0 KOTOPOMY Ha JIary
OLIGHKH OMpe/esieH HauOoNbIuil 00beM MO KPUTEpUSM BbIOOpAa OCHOBHOT'O PBIHKA, YCTAaHOBJIEHHBIM B
Hacrosmux IlpaBunmax. B ciydae, ecam HM onHAa W3 IIEH MO BHIOPAHHOMY pEXHMY TOProB B
OTIpe/IeNICHHON BaJIIOTE HE MOKET OBITh MCIIOJIb30BaHA HA JATy OLIEHKH, TO UCHOJB3YIOTCS LIEHBI 32 Ty Ke
JaTy 1o peKUMY TOPTOB B IPYTOi BaJIIOTE C 00BEMOM TOPTOB IO KPUTEPUSM BBIOOpa OCHOBHOTO PHIHKA B
MOPSIAKE YMEHBIICHUS.

B crmydae oTCyTCTBHS IIEH HA JIaTy OLEHKH CIPaBEUIMBAas CTOUMOCTH OMPEACISETCS B TOPSJKE,
MPEIYCMOTPCHHOM JIUIsl OLIEHKU IIEHHBIX OyMar, He MMEIONIMX aKTUBHOI'O PhIHKA (B COOTBETCTBUU C II.
5.6.3.2 nactosimux [IpaBun).

5.6.3.2. Ilennvie 6ymacu, He umeroujue AKMUBHO20 PbIHKA.

CroumocTh IIeHHBIX OyMmar B cily4yae HaJu4us MPU3HAKOB 00ECHEHEHHS U OTCYTCTBUS IIEH aKTUBHOTO
OCHOBHOTO pbIHKA Ha JaTy onpeneneHuss CHA uiam 1eHbl, pacCUMTaHHON HA0JI01aeMbIMU UCTOYHUKAMU
nadopmanuu (B T.4. HKO AO HPJI), no3Bonstomieii onpeaenuTh COpaBeaIMBYI0 CTOMMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBUHM C MHOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. Joarosbie neHHbIe OymMaru

5.6.3.2.1.1. Ilennvie Oymacu poccuiickozo Imumenma, 3a UCKIIOYEHUEM
TI'OBO3 P® u uyennwvix oymaz mexicoynapoOHvlxX KOMRAHUL

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

1. Hensnt no meroauke HPJ/I, oTBeyaromme KpuTepusiMm UCXOAHBIX JaHHBIX 1-T0 ¥ 2-T0 YPOBHS
B cooTBercTBHM ¢ MCDPO13

B xadectBe CHpaBeI[JII/IBOﬁ CTOMMOCTH I C€HHBIX 6yMar, HC HMCIOIIMX AaKTUBHOI'O pPbIHKA,
HCIIOJIB3YCTCA HCHA HaA MOaTy OLCHKH, pacCUUuTaHHas I10 MeTOI[I/IKe HPI[, Ha OCHOBAaHHHU JOAaHHBIX
UCKJIIOYMTENILHO 13 poccuiickux ucrounnkoB (https://nsddata.ru/ru/products/valuation-center).

IIpu oneHke AONTOBBIX LIEHHBIX Oymar B KauecTBE CIPaBEAIMBONW CTOMMOCTU HCIOJBb3YETCs IEHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEUAIOLIUX KPUTEPHUSIM HCXOAHBIX NaHHBIX | Wiau 2-ro ypoBHA B
cootBeTcTBUM ¢ MC®DO13, npuMeHAEMBIX B IOPAJIKE IPUOPUTETA YPOBHS.

B cnydae orcyrcrBusa nensl no Meroguke HPJl cnpaBeasmBasi CTOMMOCTb A0JITOBBIX HEHHBIX
OyMmar ornpezensercs o MOAENIM pacyeTa MPUBEICHHON K J1aTe OLIEHKU CTOMMOCTH JIEHEKHBIX IMOTOKOB
0 OOJIUTAIMK 10 MOMEHTA €€ MOTaIlIeHUsI B CJIEYIONIEM TPHOPUTETE:

2. Cpennsisa MHAUKATHBHAS LleHA, onpeaejenHas no Meroauke «Cbonds Estimation Onshorey,

packpbiBaeMas IpyIIOoN KOMITaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HnpexcHasi uena, ompeneigeHHas no Meroauke RUDIP RUS (o wucxXoIHBIM [JaHHBIM,
OTHOCSIIIMMCA K | UM 2 ypoBHIO), pacKkpbeiBaeMasi MH(GOPMAIMOHHO-aHAIUTUYECKUM MPOJTYKTOM
RuData Price MexnynapoaHoi nH(pOpMaLOHHON IPYIIIbI «uTepdaxcy
(https://rudata.info/aboutDB/data-price)

4, Mopaeb OLIEHKH M0 aHAJOTHYHBLIM 00U aALMAM

HpI/IBeI[eHHaH K JaTre OLCHKH CTOHMMOCTH JAC€HCXKHBIX IIOTOKOB IIO O6J'H/Il"aIII/II/I J0 MOMCEHTa eé
MOTAIlIEHUsI, PACCUUTHIBAETCS C MCIOJIb30BAHUEM paCcUETHOM cTaBKM JoxoaHocTd 3a muHycoM HKJI Ha
naty oueHkd. Onpenenenne tepmuHa «lloramenney npeacrtasieHo B [lpunoxennn Nel k HacTosmum
[TpaBunam. Pacuer mpuBeIeHHON CTOMMOCTH IPOU3BOIUTCS IO Cleayomel hopMyIe:
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N
CF;
PV =

ti_to
i=1 (1 4+1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OIICHKH IJIATeKEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI J0JTa
T10 JIOTOBOPY (IEMO3UTY, TOITOBOM IIEHHOM Oymare);

CF; - BenuumHa i-TO TIaTeXka;

t; - nara i-ro mjaaTexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoseckasa bupica, ToO cTaBKka JTOXOJHOCTH OIPEIEISIETCS Kak
CPEIHEB3BEIICHHAs] JOXOAHOCTh K IMOTAIIE€HUI0, pacCYMTaHHAs [0 MTOraM CHEJOK Ha J1aTy OLUEHKH C
BBIOpaHHBIMU YTIpaBisonieil komnanueid @oHa aHaJOrMYHBIMU OOJNUTAlUsAMHU. AHAIOTUYHbIE IEHHBIE
Oymaru BBIOMpAIOTCS M3 TOTO € CErMEHTa LIEHHbIX Oymar, K KOTOpPOMY OTHOCUTCS OLlEHHUBaeMmas
obmurarus. OmnpenelieHne TEPMUHOB «AHaJIOTHYHAs oOnuramus» #u «CerMeHTarus OOJHTraIiii
npeacrasiensl B [Ipunoxxennn Nel k Hactosmum [paBunam.

[Tpu stom o6wem caenok (VALUE) ¢ xaxmoil u3 BbIOpaHHBIX aHAJIOTWYHBIX OONMTAalMi HA AATy
otieHkH JoibkeH ObITh He Huke 1 000 000 (Omnoro muiummoHa) pyonei. KomudecTBo aHamoruyHbIX
obmuranuii 70KHO ObITh HE MeHbIIe 3 (Tpéx) mryk. CrcoK BEIOPAHHBIX aHAJOTHYHBIX OOJIUTALUI TS
OLIEHMBAaeMO# LieHHOM Oymaru nmucbMeHHO cooOmaercs Crenualin3upoBaHHOMY jaeno3utapuio PoHja.
CraBKa I0XO/THOCTH PacCUUTHIBAETCA O (hopMmyIe:

N \YIELDATW AP; = VALUE;

N )
=, VALUE;
2oe:
N - KOJIM4YeCTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CICIIOK HA ATy OIEHKU
(N>=3),

YIELDATWAP, - 10X0aHOCTh i-0¥ aHaJIOrMYHON OOJIHMTraIiy 10 CPEIHCB3BEIICHHOW IIEHE Ha JaTy
otieHkH, % rooBeIxX (1o nanHeiM [TAO MockoBckas bupika);

VALUE; - oObeM cneiok ¢ i-off aHaMOrMyHOW oOJuranueid B naTy omeHkd (mo maHHbM [TAO
MocxkoBckast bupika).

Ecnu ocnoenoit pelnoxk - unasa poccuiickaa oupica, TO CTaBKa JOXOAHOCTU OIpPENENsIeTCs, Kak
CPEIHEB3BEIIICHHAS 110 00BEMY CIIETIOK JIOXOHOCTh K TMOTAIICHUIO, PACCUMTAHHAS 110 UTOTaM CIIEJIOK Ha
JaTy OIEHKM ¢ BBIOpaHHBIMU YTpaBisomed kommaHnued @DoHAA aHATOTUYHBIMU OOIUTAIMSIMH.
AHanoruyHble II€HHbIE Oymaru BBIOMpAIOTCS W3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOPOMY
OTHOCHUTCSI OlleHuBaemas oOnwuramus. OmnpeneneHne TEPMUHOB «AHANOTWYHAs OOIWTaIUsS» U
«CermeHTanusi obnmurauuii» npeacrtasiensl B [Ipunoxenun Nel k nHacrosimuMm [lpaBunam. Ilpu stom
oovem crenok (VOLUME) c¢ kaxmoit u3 BbIOpaHHBIX aHAJOTHYHBIX OOJMWTalUid Ha JaTy OIEHKU C
noikeH ObITh He Huke 1 000 (OxHoii Thicsun) Oymar. KoianmuecTBO aHaJIOIMUHBIX OOJUTalMiA JTOJIKHO
obiTh He MeHblle 3 (Tpéx) mTyk. CHUCOK BBIOPAHHBIX AHANOTUYHBIX OOJHTAlUK IS OICHHUBaeMOM
IIEHHONW OyMmarn THUCbMEHHO coobmaercs Crenuanu3upoBaHHoMy aeno3utapuro ®Donma. CraBka
JIOXOJTHOCTH PacCUUTHIBAaeTCs 1o popmye:

N YTM; x VOLUME;
N VOLUME;

)

2oe:
N - KonM4ecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha ATy OIEHKU
(N>=3);
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YTM; - addexTrBHAsS TOXOMHOCTh -0l aHAJOTMYHOW OOJHMralMM Ha JaTy OIEHKH, % TOOBBIX,
paccuWTaHHas OT IIEHBI (BBIOMpAETCS OJHA W3 PACKPHIBAEMBIX OMpPKEH IIEH B TOpSAKE YOBIBAaHUS
NPUOPHUTETA):

® CpeIHEB3BELICHHAs LIEHA CJIENOK;

® I[ICHA 3aKPBITHS,

e cpenHsas BenmuunHa Mexnay neHamu npemioxkenus (OFFER) u cnpoca (BID) mHa mMomeHT
okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0wmeM crenok ¢ I-0if aHaJOrMuHOW oOjMramueil Ha JaTy OLIEHKH B IITYKaX HJIH
JICHE)KHBIX SAMHMIIAX B 3aBUCUMOCTHU OT BHJIa HHPOPMAIUH, PACKPBIBAEMOI OUPIKEH.

Onpenenenue 3¢ HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOM IIeHHON Oymaru ykazaHo B [Ipunoxxenuu
Nel k nacrosimum IIpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAalUg O I[eHEe MPEeUIOKEHHs U crpoca, U
noJtydeHHasi B pe3yiprare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npunuMaercsa 1eHa OFFER. Eciaum Ha naTy olleHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMaius o IeHe
CIpoca, W MOJIydeHHas B pe3yibTaTe pacdyera crouMocts PV < BID, To B KayecTBe cCrpaBemIMBOM
ctouMoctu npuHumaercs 1eHa BID. Ecnu Ha gaTy oueHku (Wi Ha MOCIEAHUM OMM>KaWIIMii TOPTOBbBII
neHb, ecnu gara ompenenenuss CUA sBnsercs He ToproBeiM aueM) Her 3Hauenuii BID/OFFER, To B
KaueCcTBE CMPaBEUIMBON CTOMMOCTH MPUHUMaeTcs 1eHa PV.

5. Mopeanb oueHKH Yepe3 KpeauTHbIN crnpea

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

N
CF,
Pto = ti—to

i=1 (1+ 1, + CrSpread) T

Pty — cnpaBeyivBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue AeHeXHbIe MOTOKHU MO JIOJITOBOM IEHHON Oymare (BKJIOYasi KyMOHHBIE BBITLIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, JOMOJHUTEIbHBIA J0X0J (ECau NpPedyCMOTPEH YCIOBHSMH BBIITyCKa
o0nHranuu) ¢ AaThl OMpENeTeHHs CIPaBeAIUBON CTOMMOCTH (HE BKIOYas) M0 JaThl odepTsl (ecnu
odepra TpEeayCMOTPEHA YCJIOBHSIMHU BBITYCKa JOJITOBOM IIeHHOW Oymaru), Ju00 JaThl TMOJHOTO
MOTalIeHHs], PEAYCMOTPEHHOTO YCIOBUSIMH BBIMTycKa (eciu odepTa He MPEeAyCMOTPEHA) BKIIOUYUTENBHO.
Bcee JACHCKHBIC ITOTOKH PACCUUTBIBAIOTCA B COOTBETCTBHUH C YCIIOBUSAMHU BBIITYCKa.

7; — Ui HeHHbIX 0ymMar, HOMHHUPOBAHHBIX B BaioTe P®D - 10XOAHOCTH KPUBOIl OECKYMOHHOMN
noxonaHoctu (G-KpuBasi), COOTBETCTBYIOIIAS JaT€ BBIUIATHI 1-TO JIEHEKHOTO IMOTOKA, OMpEIeJeHHAs B
cootBeTcTBUH C [Ipunoxenuem 2;

AJIsl LeHHbIX OymMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOH BaJKOTe — OE3pUCKOBasi CTaBKa s
MHOCTPAHHOW BaJIOTHI, COOTBETCTBYIOILIAas CPOKY JO JaThl BBIIATHl 1-TO JEHEXHOTO IOTOKA,
orpeziesieHHas B COOTBeTCTBUHM ¢ [Ipuoskennem 2

CrSpread — menmaHHOe 3HAu€HHWE KPEAWTHOTO crpiiaa; Jms TocymapCTBEHHBIX IIEHHBIX Oymar
(Tonbko nns deAepanbHBIX ILEHHBIX Oymar, BbIMylIeHHbIX MuHpuHom Poccuiickoit ®enepanyn)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIpea IpUHUMAeTcs paBHbIM 0;

t; — mara i-ro riaTexa;
ty — JlaTa OLIEHKH,

T — KOIMYeCcTBO KaJI€HAAPHBIX THEW B rO/ly, K KOTOPOMY OTHOCHUTCS IIJIATEX;
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N — konuyecTBO OyIyIINX JAEHEKHBIX TTOTOKOB IO JOJITOBOI IeHHOU Oymare.
CropaBeuinBasi CTOMMOCTh OOJIMTalluM, IOJIydeHHas B pe3yjbTaTe JaHHOTO METOAA pacyera,

OKPpYIIACTCA 10 IBYX 3HAKOB ITOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUJI MATCMATHUYCCKOI'0 OKPYTJICHU.

Jlnis 1ieneit pacueTa MEAMAHHOTO 3HAYCHUS KPeAUTHOTO cripia (CrSpread) mo 10aroBbIM HEHHBIM
OymaramM, HOMMHMPOBAaHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOIO PEUTUHIA y BBIIYCKa
JIOJICOBOM 1IEHHOW Oymaru (KpeIWTHBIM PEUTHHI B BaJIOTE€ HOMHHAJA), a B CIIy4ae €ro OTCYTCTBHS —
CHauaja peUTUHI SMUTEHTa, a B Cllydae €ro OTCYTCTBHUSI - PEUTHHI MOpy4yuTess (rapaHTta) IOJTrOBOM
LEHHOI Oymaru, JoiroBasi ieHHas Oymara MOKeT OBITh OTHECEHa K OJHOH M3 YeTBIPEX PEHTHHTOBBIX
rpyni B cootBeTcTBUU ¢ Tabnwuiei 1 [Ipunoxxenns 1. [Ipy Hanuuuu HECKOJIBKUX PEHTHUHTOB, BEIOUpAETCS
HanOoJiee aKTyalbHBIA M3 KPEIUTHBIX PEHTUHTOB. [IpM HanMYMK HECKOJIBKUX AKTYaJbHBIX PEHUTHHTOB
Pa3HbIX PEUTUHIOBBIX areHTCTB, BHIOMPAETCS HAMIYUILIN pedTHHT. Eciii mopyunTenbcTBO MO BBITYCKY
JIONITOBOM IIEHHOW OyMaru o0ecrieunBaeT UCTIOTHEHUE 0053aTeIbCTB B IOJTHOM 00bEME U (MIIH) TapaHTHUs
BbIJIaHa Ha CyMMY HOMHHAJIbHOI CTOMMOCTH U IMPOLIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcsi Hanboee aKTyalbHbBIH U3 UMEIOMIMXCS KPEAUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOW IEHHOMN
Oymaru u mopyuuTens (rapaHTa) B ciIydae OTCYTCTBUS PEUTHUHTA BBITYCKa.

KpenutHblil cipen Uil pEUTUHIOBBIX TPYIIT PACCYUTHIBACTCS HA AATy ONPENCIICHUS CIPAaBEAJIMBOU
CTOMMOCTH, Ha OCHOBAaHUM JI@HHBIX OOJIMIallMOHHBIX HHIEKCOB, packpbiBaeMblx IIAO «MockoBckas
Oupka» IO HUTOraM KaXXJOro TOProBoro jaHA. [lpw BBIYMCICHMHM KpPEAMTHOTO CIpena Ha Jary
ONPEIEICHUS CIPAaBEIJIMBOM CTOMMOCTH HCIOJB3YETCd MEIMAaHHOE 3HAYEHHE KPEAUTHOrO clpena 3a
nocseanue 20 TOproBuIX JHEH BKIKOYast 1aTy ONPEENICHUs CIIPABEIMBOW CTOUMOCTH.

Jliia pacdera 3HaYEHUS KPEAUTHOTO CIIPEla COOTBETCTBYIOIIEH PEUTUHIOBON IPYIIIBI HCIIOJIB3YIOTCS
3HaYeHUs JOXOoJIHOCTU cieayroumx uHjaekcoB [TAO «MockoBckas OMprkay», pacKpbIBAEMbIX IO UTOraM
Ka)kJI0r0 TOProBOro JHS:

WNunexc rocynaperBeHHbix obmuranuii (1-3 romga), Tukep - RUGBICP3Y;

PefitunroBass rpynna [ - WHaekc koprmopaTuBHBIX oOnwramwmii (1-3 roma, pedTHHr > 1O
HalMoHaIbHOU pertuHroBoi mkaire = TUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Mupekc kopmnopaTuBHbIX obmuramuii (1-3 roxa, rUA- < peWTHHT MO
HaIMOHAFHOU peiTHHroBO# mKkane < rTUAA+), Tukep - RUCBCPA2AS3Y,

Peiitunrosas rpynna Il - Muanexc kopnopatuBHbiX oOnuranmii (>0.5 roma, ruBB+ < peiitunr no
HaIMOHAILHOW peHTHHToBOH mkane < ruBBB+), Tuxep - RUCBCP2B3B;

Pelitunrosas rpynna IV - VHaekc KOTHPOBAIBHBIX JHUCTOB (KOTHPOBaNbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 unmu MHaeKC KOTUPOBaIBbHBIX JTUCTOB (KOTHPOBAIBHEINA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercst IHaEKC B 3aBUCUMOCTH OT KOTHMPOBAJIBHOIO YPOBHS, B KOTOPBIM BXOIHT J0JITOBasi IIEHHAs

Oymara).
Pacuer kpeauTHOTO Crip3a s peUTUHTOBBIX TPYII OCYIIECTBIISAETCS MO CAEAYIONINM GopMyIam:

Peiitunrosas rpynna I:

PaccunteiBaeTcss KpemuTHBIA chpea Spr; 3a Kaxabldh u3 20 MOCIeTHUX TOPTOBBIX JIHEH,
BKJTFOYAIOIIUX JIaTy OTPEICTICHUS CIIPABEIJTUBON CTOMMOCTH, BKJTIOUas IaTy OMPEACIICHHsI CIIPABEIINBON
CTOMMOCTH:

Sprr = (Yrucecp3asyns — YrugBicpay) * 100
rie:
Y — 3HaueHMe JOXOXHOCTH COOTBETCTBYIOLIEro MHACKCA, PacKphIToro ITAO «MocKoBCKas GUpKay.

PaccunTeiBaeTcsi MeMaHHOE 3HAYEHUE KPEOUTHOIrO crpiaa Spr; 3a mociiennue 20 TOProBbIX JHEU
(Memuana w3 monydeHHOro psana Spry;). Ilpu pacuyere 3HadeHHs] MEAMAHHOTO KPEAUTHOTO CIpenaa
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IIPOMEXYTOUHbIE OKPYTJIEHMsI 3HAUE€HUN Spr; HE NMPOU3BOASATCS, PE3YJIbTAT pacdera OKPYIJIAETCS IO
IIPaBWJIaM MaTEMAaTHYECKOTO OKPYTJIIEHHUS C TOYHOCTBIO A0 2 3HAKOB IIOCJIE 3aIIATOM.

Peiitunrosas rpynna II

PaccuuthiBaeTcst KpeauTHbIM copea Spry;; 3a Kaxasli u3 20 MOCIEIHUX TOPrOBBIX JTHEH,
BKJIIOYAIOLIUX JIaTy ONPEIEICHUs CIIPaBEUIMBOM CTOUMOCTH, BKJIKOYAs JaTy ONpPeIeNICHUs CIPaBeIITUBOM
CTOUMOCTH:

Sprir = (Yrucscpazasy — Yrucsicpsy) * 100

Y — 3HaueHue T0XOHOCTH COOTBETCTBYIOLIErO HHJEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuuThiBaeTCsl MeIMaHHOE 3HAYEHUE KPEIUTHOTO crpdia Sprp; 3a mocieanue 20 TOProBbIX JTHEH
(Menuana u3 moidydyeHHOTro psiga Spryy). [Ipu pacuere 3HaueHUs MEAMAHHOTO KPEAUTHOTO CIpena
MIPOMEKYTOUHBIC OKPYIJICHUS] 3HAYCHUU Spr;; HE TPOU3BOJIATCS, PE3yJabTaT pacdeTa OKPYTJSETCs II0
MpaBUIaM MaTEeMaTHYECKOTO OKPYTJICHHSI ¢ TOYHOCTBIO /10 2 3HAKOB TOCIIE 3aIlSTON.

Peiitunrosas rpynmna III

PaccuuthiBaeTcsi KpenuTHbIM crpen Spry; 3@ Kakabld u3 20 TOCIEAHUX TOPTOBBIX JTHEH,
BKJTIOYAIOIUX ATy OMPEIEICHUs CIIPaBEIMBON CTOUMOCTH, BKJIIOYAs JaTy ONpPEeIeNICHUs CIPaBEIITUBOM
CTOUMOCTH:

Serir = (YRucscpze3s — YrRucsicpsy) * 100

Y — 3HaucHue A0XOAHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccunthiBaeTcs MeIMaHHOE 3HAYEHHE KPEAUTHOTO cripaa Spryy; 3a nocieanue 20 TOproBuIX JHEH
(MenuaHa W3 MOJY4YeHHOTO psna Spryp). Ilpu pacuere 3HauYeHUs MEAMAHHOTO KPEIUTHOTO CIIpenaa
MIPOMEXYTOUHbIE OKPYTJICHUS! 3HAYEHUH Sprj;; HE MPOU3BBOIATCS, PE3yabTaT pacyeTa OKPYIJSeTCs Mo
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOUHOCTbBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna IV

PaccunthiBaeTcs KpemuTHBIM crpea Spryy 3a Kaxaelidi u3 20 MOCIEIHUX TOPTOBBIX JIHEH,
BKJTFOYAIOIUX JIaTy OMPEIEICHUs CIIPaBETMBON CTOUMOCTH, BKJIIOYAs JaTy ONpPEIeNIeHUs CIPaBeIITUBON
CTOUMOCTH:

Spriv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyma 1)

Spriv = (Yrucsicprz — YrucBicpay) * 100, (Popmymna 2)

Y — 3HaueHue AOXOAHOCTU COOTBCTCTBYIOLICTO MHACKCA, PACKPBITOTO ITAO «MockoBckas 61/Ip>1<a».

®opmyna 1 ucnonb3yercs Uil JOITOBBIX LEHHBIX OyMar, BXOSIIMX B KOTUPOBAJIbHBIA YpOBEHb 3
ITAO «MockoBckas 6upxa». dopmyna 2 UCHONb3YeTCs s JOJTOBBIX LEHHBIX OyMar, BXOISLIMX B
KOTUPOBaIBHBIN ypoBeHb 2 [TAO «MockoBckast Oupka.

PaccunthiBaeTCs MeIMaHHOE 3HAYEHHME KPEIUTHOIO crpena Spryy 3a nociennue 20 TOProBbIX THEN
(MequaHa W3 MOJNydeHHOro psga Spryy). Ilpum pacdere 3HaYeHHMs MEIMAaHHOIO KPEJUTHOIO CHpena
IIPOMEXKYTOUHBIE OKPYIJIEHUS 3HAUY€HUHN Spr;y HE NPOU3BOIATCS, PE3ylbTaT pacdyeTra OKPYIJISAETCs IO
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOUHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

OHpeﬂeneHHe MCIUAHHOT'O 3HAYCHUS KPECAUTHOr'O CIipsga AJsd HEHHbIX 6yMar, HOMHUHHMPOBAHHBIX
B HHOCTPAHHOH BAJTIOTE OCYIIECTBIISETCS CISITYOIIM 00pa3oM.

MennaHHbIil KpenuTHBIN cipaya (CrSpread) paccyuThiBaeTCss HA OCHOBAaHMH BBIOpaHHBIX DoHIOM
aHAJIOTMYHBIX JOJITOBBIX IIEHHBIX Oymar, /Ui KOTOphIX Ha aary pacuera CUA (uiam B mpenblaymiuii
TOPTOBBIN JIeHb, eciau nara ompenencHuss CYUA sBisieTcss HE TOPTOBBIM JHEM) PBIHOK MPU3HACTCS
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AKTHUBHBIM.

JlonroBasi meHHass Oymara MpU3HACTCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciy4ae, eclid
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIONIUE YCIOBHS:

e BaOTa OOpAIECHUS aHAJora COBIMAAAET C BAIIOTON OOpalleHHs OIICHUBACMOM JIOJITOBOW IICHHOU
Oymaru;

e JIOpalUs aHaJora OTKJIOHSETCS] OT 3HAYEHMs JIOpallK OLEHUBAeMOMN JOJITOBOM IIeHHON Oymaru
Ha +/- 90 nHeii (B ciiyyae ecii HEBO3MOXKHO BBIOpATh HU OJJHOTO aHAJIOTa, [0 KOTOPOMY TIOpaLus
YIOBJIETBOPSIET O0O3HAUEHHOMY YCJIOBHIO, IOIYCKAeTCsl BBHIOOP aHaJOroB € IPOU3BOJILHON
JIopalyend, MpU YCIOBHH, YTO CPEIHEB3BELICHHAS [IOpalldsi MHOXECTBA JOJITOBBIX IEHHBIX
Oymar, BEIOpaHHBIX B Ka4€CTBE aHAJIOIOB, YIOBJIETBOPSET 0003HAUEHHOMY YCJIOBHIO)

® aHaJOr OTHOCHUTCA K TOM K€ peHTUHTOBOI IpyIIIE YTO U OIlCHUBAaeMasl JOJITroBas LieHHas Oymara;

® aHaJOr fABJSETCS IPYTHMM BBIITYCKOM TOTO K€ DMHUTEHTA, YTO M OLICHMBAaeMas J0JIrOBasi LIEHHas
Oymara, a B cllydae OTCYTCTBHUSI - SYMUTEHT aHaJora OTHOCUTCS K TOMY >K€ arperupoBaHHOMY
CEKTOpPY IKOHOMHUKH M CTPAHOW PUCKA SMUTEHTA/KOHEYHOTO 3aeMIIUKa (10 JaHHBIM CHCTEMBI
cbonds.ru) sBasiercsa Poccus.

Jlonropas 1ieHHas Oymara OTHOCHUTCSI K OJIHOM M3 YeThIpeX PEUTHMHIOBBIX IPYMIl B COOTBETCTBUM C
tabmuneir 1 [Ipunoxenuss 1 B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHra y BBINYCKa JOJTOBOW ILEHHOMN
Oymaru (KpeIuTHbII PeHTHHI B BaJIIOTE HOMUHAJIA), a CJIy4yae e€ro OTCYTCTBUS - pEHTUHIa SMUTEHTA UIIH
nopyuurtens (rapaHra)/ KOHEUHOrOo 3aeMIIMKa [0 BBINYCKY (B cilyyae, €CiIM 3MUTEHT BBIIYyCKa -
cnenuanbHoe ropuanueckoe ywmio (SPV)) monrosoit menHoit Oymaru. [lpum HaIWuuM HECKOIBKHUX
pEeUTHUHIOB, BbIOMpaeTcsi HauboJiee aKTyalbHbIM M3 HUMEIOIUXCA AKTYaJbHBIX KPEIUTHBIX PEHTHHIOB.
Eciu nopy4yuTenbeTBO 10 BBITYCKY JIOJITOBOM IIEHHOM Oymaru o0ecreyrBaeT UCIOJIHEHUE 00s3aTeNIbCTB
B [TOJJHOM 00BbEME U (MJIM) rapaHTHs BblIaHA HA CyMMY HOMHHAJIBHON CTOMMOCTH M ITPOLIEHTOB IO TAaKUM
JONTOBBIM IIEHHBIM OyMaram, TO BBIOMpaeTcsi HanOoJee AaKTYaIbHBIH W3 HMMEIOIINXCS AaKTyaJlbHbBIX
KPEIUTHBIX PEHTUHIOB BBIMYCKa JOJTOBOM IIEHHOM Oymaru M mopyuduTens (rapaHrta) NpU YCIOBUHU
OTCYTCTBUSI pEHTHHIA BBIITYCKA.

JUia nenei HacTOAIEH METOAMKHU BBIIEISIIOTCS CIEAYIOLUE arperupOBaHHBIE CEKTOPBI IKOHOMUKH:
(MHAHCOBBI CEKTOpP, CEKTOP PETHOHAJIBHBIX M MYHHUIIMIAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP IrOCyJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslil cripaz 110 KaXXJ1I0My aHAJIOTY pacCUMTHIBAETCS B CIEAYIONIEM HOPSIKE:

CrSpread; = YTM; — 1;
rue,
YTM; — 10X0IHOCTh K MOrameHno/opepre 1-oro aHauora 1o 1eHe 3aKpbITUs;
7; — O€3pHCKOBasi CTaBKa JJOXOJHOCTH, OTIpe/ieIeHHasl B COOTBETCTBUU ¢ [IputokeHunem 2;

MenuaHHbBI KPEOUTHBIN CIIP3J PAcCUMTHIBAETCS 3a nocienHue 20 TOProBbIX AHEW HAa OCHOBaHWUHU
MTOJIYYEHHBIX KPEAUTHBIX CIPEIOB aHAIOroB. IIpu pacdere 3Ha4eHHMS MEIMAHHOIO KPEIUTHOTO CIIpena
MIPOMEKYTOUHBIE OKpPYIJIEHUs1 3HaueHuil CrSpread; He IPOU3BOIATCS, Pe3yIbTaT pacyeTa OKpPYIJIAeTCs
10 IIPABWJIAM MAaTEMaTH4E€CKOT0 OKPYIVIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Henst mo mMeroauke HPJI, orBeyaromue KpUTEPUSIM HCXOAHBIX JaHHBIX 3-r0 YpOBHSI B
cooTBercTBHM ¢ MCPO13

B kauecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX Oymar HCHOJb3yeTcs IIeHa Ha JaTy OLEHKH IO
Meronuke HPJI, ocHOBaHHas Ha JaHHBIX HCKJIIOYUTEIBHO W3 POCCHICKMX HCTOYHHKOB
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(https://nsddata.ru/ru/products/valuation-center).
2. WNupekcHasi ueHa, onpeneaeHHassi no meroauke RUDIP RUS (mo ucxomHBIM JaHHBIM,

OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaemass HH(POPMAIMOHHO-aHATUTHYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoit nH(pOpPMaITMOHHOMN TPYIIIbI «uaTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo Mmeroaumke «Cbonds Estimation Onshore», packpsiBacmas
rpymmoit kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHka OLEHIIMKOM

B CJIy4ac HCBO3MOXKHOCTHU IMPOU3BECTU OLCHKY IO YKa3aHHBIM MOJCIIAM IJIsI OLUCHKH CHpaBeHHHBOﬁ
CTOMMOCTH HCIIOJIb3YeTCs IIeHa, ONpe/esicHHas Ha ocHOBaHMHM OTyeTa OIICHIIMKA, COCTABJICHHOTO HE
panee 6 (LLlectn) mecsieB g0 natel onpeaenenus CHA.

B nepuon Mexy natamu OLIEHKH OIpeJleleHHAas OLEHIIUKOM CIIPaBeIINBasi CTOMMOCTb BIIOKCHHUS
HE U3MEHSETCS 32 UCKIIOYEHUEM CITy4yaeB BO3HUKHOBEHUS COOBITHI, BEIYIINX K 00ECIIEHEHUIO COTIIACHO
[Tpunoxenuto 2.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHS
o0s13aHa OCYIIECTBUThH BHEILIAaHOBYIO olleHKY B TeueHue 20 (/IBaauaru) queil. CripaBeuinBas CTOUMOCTD
OTIPEIESAETCS B COOTBETCTBUU C HOBBIM OTYETOM OILICHIIMKA, a 0 €r0 MOJIYYCHHS B COOTBETCTBUHU C
METOJIOM KOPPEKTHUPOBKU CIIPABEITIMBON CTOMMOCTH, MIPEAYCMOTPEHHON MPUIIOKEHUEM 2.

5.6.3.2.1.2. Ilennvte oymazu unocmpannozo Imumenma, I'OBO3 P® u
UeHHble Oymazu MeHcOYHaApPOOHbIX KOMNAHUL

OmeHka crpaBeIMBOM CTOMMOCTH OCYILECTBISIETCS B COOTBETCTBUHM C METOJAaMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

5.6.3.2.2.  /loneesvie yennsvie dymazu

5.6.3.2.2.1. Ilennvie Oymacu poccuiickoco ImumeHnma, 3a UCKIIOYEHUEM
UEHHBIX OYMaA2 MEHCOYHAPOOHBIX KOMNAHUIL

CrpaBeyinBass CTOMMOCTH JIOJIEBBIX IEHHBIX Oymar, oOpamaroniuxcs Ha POCCUHCKUX H
WHOCTPAHHBIX (DOHAOBBIX OHpKax, 3a HMCKJIOYEHHEM IaeB MaeBbIX HHBECTUIHOHHBLIX (POHIOB,
OTIPEIEISAETCS CIENYIOMUM 00pa3oM (B MOPSIKE IPUOPUTETA):

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mopneib KOPpPeKTHPOBKH LEHBI

B cooTBeTcTBUM C MO/EIBIO OLIEHKH, OCHOBAHHOW HAa KOPPEKTUPOBKE UCTOPUUYECKOM LIEHBI (MOJENb
CAPM). [lanHasi KOPpEKTUPOBKA MIPUMEHSETCS B CIydae OTCYTCTBHUS HAOJIIOAAaeMOM 1IEHBI B TEUCHUE HE
6onee 10 (ecatn) pabouumx paHed. B cioydae npuHATHA OPraHU3aTOpPOM TOPrOBIM pelIeHUs 00
UCKJIIOYEHUM LEHHBIX OyMar M3 ClMcKa LEHHBIX Oymar, TOMYIIEHHBIX K Topram, ¥ (WiIM) B cllydae
NPUHATUS pEIIeHUS O MPEKPaleHUH TOProB, a TAKXKE €CIU TOPTH IPEKpaIleHbl B COOTBETCTBUU C
MpaBWJIaMU MPOBEACHUS JINCTUHIA OpPraHHU3aTOpa TOPTOBIM 0O€3 MPUHATUS PEHIeHHUs O MpeKpalleHUH
Topro, mozaeinb CAPM B mensx ompeneneHusl COpaBeJIMBOM CTOMMOCTH OIICHHBAEMOI'O aKTHBa HeE
MIPUMEHSIETCS C AAaThl MPEKPAIICHUs TOPTOB.

Jlnist 1esnei OLEeHKHU CIpaBeIMBO CTOMMOCTH HUCIOJB3YETCsl CPAaBHEHUE TUHAMUKH (JIOXOJIHOCTH 32
OTIpe/ICNICHHBI MPOMEXYTOK BPEMEHH) aHATU3UPYyeMOro (UHAHCOBOIO HHCTPYMEHTa C JUHAMUKON
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe ucnovb3yemcsi.
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e Jlns poccuiicKMX LIEHHBIX Oymar, JOMYIIEHHBIX K TOPraM Ha POCCUHCKUX OUp)Kax - MHACKC
Mocxkosckoit bupxu (IMOEX);

B ciydae, ecnu BayioTa MHAEKCA OTIMYACTCS OT BAJIOTHI OLIEHMBAEMOM IIEHHOW Oymaru, pacder
MIPOU3BOJUTCS C YUETOM KYypCOBOHM Pa3HHULBI 10 KypCy, OIPENEIIEMOMY B COOTBETCTBHM C PA3LAEIOM 2
Hacrosmux [IpaBui.

dopmyna pacyera CrpaBeaIuBOIl CTOMMOCTH:

P, =P, X (1 + E(R))
dopmyiia pacuera oxugaeMon 10xoaHocTH Moaenu CAPM:
E(R) = Rf + B (Ry — Rf)

_Pm1_1

™ Pm,

[TapameTtpsl popMya pacueTa cpaBeInBoi croumoctu, Mmosenu CAPM:

P, — cipaBeyiMBasi CTOUMOCTh OJHOM LIEHHOW OyMaru Ha JaTy ONpeleJICHuUs CIIPaBeIMBON CTOUMOCTH;
Py — mocnenHss onpenaeneHHast ClpaBeyinBasi CTOMMOCTb LIEHHOM Oymary;

Pm,; — 3HaueHue ppIHOYHOIO0 MHAMKATOPA HA JaTy ONpPEAEIEHUS CIPABEVINBON CTOUMOCTH;

Pm, — 3HauyeHWe pBHIHOYHOIO HWHJMKATOpa HA NPEIbIAYLIYIO [aTy OIpeAeNeHUs CIpaBeaJIuBON
CTOUMOCTH.

E(R) — oxuaeMast IOXOJHOCTb IIEHHON OyMaru;

B — bera xoadduureHT, paccCUMTaHHBIA 0 M3MEHEHUSM IIeH (3HA4eHUi) phIHOYHOIO MHIMKATOpa U
M3MEHEHHMSIM IIeHbl IeHHOH Oymaru. Jlns pacuera koddduumeHta [ UCHONB3YIOTCS 3HAYCHHS,
olpeziesieHHbIE 3a MociieqHue 45 TOProBeIX AHEH, MPEIIECTBYIOIUX J1aTe ONpPeIEIeHUs CIpaBeINBON
CTOUMOCTH;

Ry - JOXOJTHOCTH PHIHOYHOT'O MH/INKATOPA;

R¢ — Risk-free Rate — Ge3puckoBast cTaBka JOXOTHOCTH.

bespuckoBasg cTaBka JOXOJHOCTH OIpPEAENsAEeTCsl Ha Jary ONpeleseHHas CIPaBeIIuBON
CTOMMOCTH. be3puckoBas cTaBka JOXOAHOCTH NMPHUBOJUTCS K KOJIMYECTBY KAJIECHIAPHBIX JHEH MEXKAY
JaTaMHU ee pacyera 1o gpopmyIe:

Rf = (R¢/365) x (Ty — Ty)
rae:
rae (T; — Tp) - KOIMYECTBO KaleHIAPHBIX THEH MEXIY yKa3aHHBIMHU JaTaMu.
T, —nara onpezneseHus1 crpaBeyInBOM CTOMMOCTH;
To — mpensiaymias nara onpeneneHus CupaBeUInBON CTOUMOCTH.

Jnis 1neHHbIX Oymar pOCCHMCKMX 5SMHUTEHTOB O€3pHCKOBas CTaBKa JOXOAHOCTH — CTaBKa,
onpesiefieHHass B COOTBETCTBMM CO 3HAuY€HUEM KpuBOM OeckymoHHOM poxonHoctu (ctaBka KBJI)
rOCyJapCTBEHHBIX IIEHHbIX OymMar Ha HHTepBase B OJUH roJl. B pacuere ucnonb3yrorcs:

e MeToAMKa pacuéra KpUBOM OECKYNOHHOM JIOXOJHOCTH TOCYAApCTBEHHBIX  OOJIMTralui,
ornpeneneHHast MOCKOBCKOM Oupkeii;
e JuHaMHU4YecKHe napamerpbl G-KpUBOW MO COCTOSIHUIO Ha Ka)IbIi TOPrOBBIN JI€Hb, MMyOINKYyEeMbIe

Ha ounManbHOM caiite MOCKOBCKOI OUPKH.

CraBka KB/l paccunThiBaeTcst 6€3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO JIO 2 3HAKOB MOCIHE
3ansTol (B MPOLIEHTHOM BBIPAKEHUN ).
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bera ko3 dunuenr -

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

R, = -1, R

=—-1
Pm;_4

R, - 1OXOIHOCTH aKTHBA;
Pa; — 1ieHa 3akpbITUs aKTUBA Ha J1aTy i;
Pa;_; — mpenpinymas neHa 3akpbeITHs aKTHBA,
Ry - JIOXOIHOCTH PHIHOYHOI'O MH/ANUKATOPA;
Pm; — 3HaYeHne pRIHOYHOTO UHAMKATOPA HA JATYy i,
Pm;_; — npenpiaymee 3Ha4eHUE PHIHOYHOIO HHIMKATOPA;
i =1...N, ToproBble 1HHU, IPEIIUIECTBYIOLINE JaTE ONPEAEIEHUS CIPaBEUIMBONM CTOUMOCTH. [[st pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHIUKATOPa (OEeHYMAapKa), UCHOJIb3YIOTCSA 3HAUCHMS LIEHbI 3aKPBITUS U
PBIHOYHOIO HMHAMKATOpa 3a mocienHue 45 TOpProBbIX IHEH, NpeAlecTBYIOIIME AaTe€ ONPECIICHUS
CIPaBEUIMBON CTOMMOCTH.
bera xo3¢pduumeHnT paccuuThBaeTCA Ha ATy, MPEIIISCTBYIONIYIO JlaT€ ONpPEACTICHHS
cnpaBeanuBoil crouMmoctu. [Ipu 3Tom nara pacuera bera koadduuuenTa nomkHa SBIATHCS TOPrOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenn CAPM B nensax pacyera bera koaddunuenta:
® Ui LEHHBIX Oymar pOCCHMCKMX SMHUTEHTOB NPHUMEHSIOTCS 3HaudeHus LleHbl 3akpbITUs OUpKU
(npu ycnoBUM TNOATBEPKACHUSI €€ KOPPEKTHOCTH B COOTBETCTBUM C IMOPSJKOM OIpEAEICHUS
CIPaBEUTMBOM CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpPOH OmpeleieHa HaiexKarias
KOTHpPOBKA YpPOBHS | mepapXuWu CHpaBeIMBOM CTOMMOCTH Ha JaTy, INPEIIIECTBYIOLIECH aare
BO3HHUKHOBEHHUS OCHOBaHUM AJis npuMeHenus mojenu CAPM.

[Tonyuennoe 3Hayenue bera kodduiuenta okpyriasercs MO MpaBWIaM MaTeMaTUYECKOro
OKPYTJICHHS JIO TIATU JECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunTpiBatoTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

[lena 3akpbITHS aKTHBA Ha JaTy OINPEIENIEHUs CIPaBEIJIMBOM CTOMMOCTH B MOJEIHU HE
YUUTBIBACTCS.

[Ipy OTCYTCTBHMU II€HBI 3aKpbITHS, OTBEYAIOIIEH YCIOBUSAM, yCTaHOBJIEHHbIM llpaBunamu, B
KaKoH-TMOO TOProBbli JeHb B Iepuojae 45 TOpProBbIX THEW, Ha jgaTy pacuera kod¢¢uinmenta bera,
nH(popMalusg O 3HAYEHMHM pPBIHOYHOrO HUHAMKaTopa (OeHumapka) M OE€3pHUCKOBOM CTaBKHM 3a 3TOT
TOPrOBBIN JEHb B MOJIEIN HE YUUTHIBACTCS.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOUIEH yCIOBHUSAM, YyCTaHOBJIEHHbIM IlpaBunamu, u
OTCYTCTBHH 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapKa) B KakoH-1100 TOProBbIi JeHb B nepuoe 45
TOProBBIX JIHEH, Ha JaTy pacuera ko3dduiuenra bera, 3HaueHne pbIHOYHOIO MHAMKATOpa (OeHUMapKa)
3a 9TOT TOPTrOBBIN I€Hb NPUHUMAETCS PABHBIM IIOCIEAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUsI OE3PUCKOBON CTaBKH Ha J1aTy pacdera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 9TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C natpl BOBHUKHOBEHHS OCHOBaHUU sl mpuMeHeHus monaenu CAPM no nmaTel mpexparieHus
ocHoBaHUU Juia npuMeHeHust moaen CAPM wucnonezyercs nHpopMalys TOJIBKO TOW OMpXKH, KOTOpas
ompesnereHa Ha JaTy BO3HUKHOBEHHS OCHOBaHMU g mnpuMmenenus wmoxenu CAPM. K taxoit
uH(pOpMAIIUU OTHOCUTCS CIEIYIOUINE 3HAYCHUS:

® II€HA 3aKpBITHS;
e 3HAYEHUE PHIHOYHOI'O MHAMKATOpA.
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B ciyuae ecnu 6upkeBOil MHAEKC OCHOBHOTO pBIHKA, MpUHUMaeMblii YK B kauecTBe pbIHOYHOTO
nHauKatopa (OeHuMapka), Ha JaTy OIEHKH HE PACCUMUTHIBACTCS MO MPUYMHE BBIXOTHOTO (HETOPTOBOIO)
JHS Ha COOTBETCTBYIOIICH OWpXKeE, TO OILEHKA CIPABEJIMBONM CTOMMOCTH C KCIIOIH30BAHHEM MOJICITH
CAPM ocymecTBIsSIeTCsl ¢ y4€TOM JTUHAMHUKH COMTOCTAaBUMOI'O MHACKCA HHOW OMpykU. B Takoil cuTyaruu
Vrpapnsitomias KOMIAHUS OINpeAessieT OUpKYy M CONOCTAaBUMBIA HWHIEKC Ha OCHOBE JKCIEPTHOIO
(MOTUBHUPOBAHHOI0) CYXJACHHUS C YYE€TOM NpPUHILMIIA CTPAHOBOM M OTpaciIeBOM NPUHAMICHKHOCTU
OLICHUBAEMOM OyMaru.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

OneHkKa oneHIuKOM

B ciydae HEBO3MOKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIMU CIIOCOOAaMU JJIsi OIICHKH CIIPaBEIJINBOMN
CTOMMOCTH HCIIOJIb3yeTCs IICHA, ONpeJIeICHHas Ha OocHOBaHMM (OTYeTa OICHINHKA, COCTABJICHHOIO HE
panee 6 (LLlectn) mecsieB g0 natel onpeaenenus CHA.

B nepuoa MEXaAy gaTaMu OLCHKU OIPCACICHHAA OLCHIIMKOM CIIpaBEAJIMBAsA CTOMMOCTD BJIOXKCHUA
HC U3MCHACTCA.

[Ipy BO3HHMKHOBEHUHU COOBITHS, BEIYLIETO K OOECIIEHEHUIO BJIIOXKEHUS, YTPABIAIOIIAs KOMIIaHHS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 ([IBaamarn) nueii. CripaBeiinBasi CTOMMOCTh
OTIpE/IETISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIHKA.

CrpaBeuiMBasi CTOMMOCTh TaeB NMaeBbIX HHBECTHIIMOHHBIX (DOH/IOB OIPEIEIISETCS B COOTBETCTBUH
C METOJaMH OIICHKH, MPEAYCMOTPEHHBIMU JUIsl OLICHKH WHBECTHIIMOHHBIX I1aeB, HE JOMYIIEHHBIX K
Topram (IyHKT 5.6.7. Hacrosmux [IpaBun).

5.6.3.2.2.2. Llennvie Oymacu uUHOCMPAHHO20 IMUmMEHMA U UeHHble Oymazu
MeHCOYHAPOOHBIX KOMNAHUIL
OreHka cIpaBeUIMBOM CTOMMOCTH OCYILECTBIIETCS B COOTBETCTBUM C METOJaMHM, YKa3aHHBIMH B
[Ipunoxxenuu 6.
IIpu ucnonszoBanuu i oueHku mojenu CAPM mpumeHnsiercs Mopaenb KOPPEKTHPOBKH LIEHBI,
omucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM cleayrommX 0COOCHHOCTEMH:

1. B xauecTBe pBHIHOYHOrO HMHAMKAaTOpa (OeHUMapKa) HCIOJIb3yeTCs MHIEKC OMp>KU, Ha KOTOpOM
olpeJiesieHa CIpaBeiiMBas IIeHa YpOBHS 1 uHepapXuu CHpaBeAIMBOW CTOMMOCTM Ha Jary,
MPEAIIECTBYIONMIEH JaTe BO3HUKHOBEHMsI OCHOBaHUW [yisi mnpuMeHenuss wmozaenmu CAPM.
(mpUMeHsIeTCsl COOTBETCTBYIOIMH MHAEKC W3 TNepeuHs (POHAOBBIX HHAEKCOB, MPUBEICHHBIX B
[Mpunoxennn k Ykazanuro banka Poccum ot 5 centsops 2016 roma N 4129-V "O cocraBe u
CTPYKTYp€ aKTUBOB aKIMOHEPHBIX WHBECTULIMOHHBIX (DOHJIOB M aKTHBOB MAEBBIX WHBECTUIIMOHHBIX
¢dboumoB"). B ciayuae OTCYTCTBHSI B yKa3aHHOM IE€pPEYHE MHJEKCA MO JOCTYITHOW OHMpiKe, WHICKC
orpeJieNgeTcsl B cCOOTBETCTBUU ¢ [Ipuniokenuem 4.

[lo nmenmo3WTapHBIM pacHUCKaM WCIIONB3YETCS PBIHOYHBIA HHICKC (O€HYMapK) B OTHOIICHHH
6a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaeTcss MHIEKC (OeHUMapK) TOW OMp)KEeBOH IUIOIIAJKU, B CTpaHe
KOTOPOH BEETCSI OCHOBHAS IESTEITLHOCTh SMUTEHTA TPE/ICTABISIEMOTO aKTHBA JICTTO3UTAPHOIN PACTIHCKH.

2. Insa axmuii WHOCTPAaHHBIX OMHTEHTOB, TaeB (aKIWil) WHOCTPAHHBIX (OHIOB, aKIUH
MEXYHAPOAHBIX KOMIIAHMI B KauecTBe OE3pMCKOBON CTAaBKU JIOXOJIHOCTH MPHUMEHSETCS CTaBKa
M0 TOCYJAapCTBEHHBIM Oymaram B BajllOT€, COOTBETCTBYIOIICH BaJlOTE€ MCXOTHON KOTUPOBKH |
YPOBHS OIIEHHBaeMOM akiuu (masi). J{Jsi 1eno3uTapHbIX paclucoK B KauecTBe OE3pHUCKOBON CTaBKU
JIOXOJIHOCTH TPUMEHSETCSl CTaBKa MO TOCYJapCTBEHHBIM OyMaram, «cTpaHa pPHCKa» KOTOPBIX
COOTBETCTBYET CTPaHE, B KOTOPOU BEIETCS OCHOBHAS IEATEIBHOCTb DMUTEHTA IIPEACTABIIIEMOIO
aKTHBA JICTIO3UTAPHON PACIIMCKH.

3. Ilpu ucnonn3oBanuu moaenun CAPM:
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e BIEIX pacyera bera koaddurmenTa s akIuii KHOCTPAHHBIX YMUTEHTOB, TIAeB (aKIIHA)
MHOCTPAHHBIX (POHIIOB, aKIMI MEXAYHAPOAHBIX KOMITAHUN U IETIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAYCHUS [IEHBI 3aKPBITUS OUPKH (TIPU YCTIOBUH MOATBEPKIACHUS €€ KOPPEKTHOCTU
B COOTBETCTBHUU C IMOPSIIKOM OTPEJICIICHHUs CIIPABEIIIMBOM CTOMMOCTH IIEHHBIX OyMmar Ha |
YPOBHE), HAa KOTOPOU OmpeiesieHa HaiIeKalias KOTHPOBKA yPOBHS 1 uepapXxuu CripaBeaIuBOMI
CTOMMOCTH Ha JaTy, MPEeAMECTBYIOIIEH JaTe BOSHUKHOBEHUS OCHOBAHUH JIJIsl IPUMEHEHUS
monaenu CAPM;

e ISl ISTIO3UTAPHBIX PACIIHCOK B Ka4eCTBE MOKaszarens Py HCIob3yeTcs IieHa 3aKPBITHS CaMOn
JEMO3UTAPHON PACTIMCKH.

4. B ciiydae orpaHMu€HUs] OPraHU3aTOPOM TOPIOBIIM AOIYCTUMBIX KOJIOB PaCi€TOB B PEKHUME TOPIOB
«PexxuM 0cHOBHBIX TOpProB T+» 1o caenkam ¢ akUUsAMUA MHOCTPAHHBIX SMUTEHTOB MJIM JIENO3UTAPHBIMU
pacriuckamMu (B pe3yibTaTe BBEIEHHS KOTOPOro OMpKEBOW PBIHOK IO YKAa3aHHBIM IIEHHBIM Oymaram
[IEPECTAET YJOBJIETBOPATh YCIOBHMSM AaKTUBHOIO PBIHKA) B CBSI3U C IPEACTOALICH pelOMULIMISALNEH
SMUTEHTAa (3MUTEHTA MPEJICTaBISIEMOrO0 AaKTUBa [0 JIENO3UTApHOM paclucKe) WIM B CBSI3U C
IPEJCTOSIINUM NMPUOOPETEHUEM IIEHHBIX OyMmar MHOCTPAaHHOTO SMHUTEHTA C OJHOBPEMEHHOM IMpoaaxei
aKIIM POCCHMCKOTO SMUTEHTAa WIH MEXIYHAapOJHOM KOMIIAHUM, Ul ONPEIEICHUs CIPaBEIIUBON
CTOMMOCTH aKIIM¥ MHOCTPAHHBIX SMUTEHTOB M JETIO3UTAPHBIX PACHUCOK, HAYMHAS CO JHS, CIEIYIOIIErO
3a MOCIEAHUM TOPrOBBIM JHEM, B KOTOPOM IIPUHUMAJIMUCH 3asBKM HA 3aKJIIOYEHHUE CHCIIOK C aKIUAMU
MHOCTPAHHOT'O SMUTEHTA UJIU JETIO3UTAaPHBIMU PACIIUCKAMHU B PEKUME TOProB «PeXuM OCHOBHBIX TOPIOB
T+» (nanee - [locneqHuil TOProBbIil 1€Hb B PEXUME OCHOBHBIX TOProB T+), TOMYCTUMO HCIIOJIB30BATh
Mozenb CAPM 1o aHajlornu ¢ nOpsAAKOM, YCTaHOBJIEHHBIM AJISL OIIPENEICHMsI CIIPABEIIMBOM CTOMMOCTH
o mojenu CAPM akuuii pocCUHCKMX SMUTEHTOB U aKIM MHOCTPAHHBIX SMUTEHTOB, B TOM YHUCJIE [1a€B
(akumit) THOCTPAHHBIX MHBECTHUIIMOHHBIX (POHIOB aKLUN MEXIYHAPOAHBIX KOMIAHUN U JEMO3UTapHBIX
PacIUCOK, ¢ Y4ETOM CIIEIYIOIUX 0COOEHHOCTEN:

- monenb CAPM MoeT NPUMEHSATHCS B OTCYTCTBHE HAOMIOAAEMOM IIEHBI MEPBOTO YPOBHS 10
HACTYIUJICHHs HauOoJiee paHHEe! U3 Jart:

- JIaThl NIPEKpaALICHUs] IPU3HAHNS aKIIM MHOCTPAHHOTO SMHUTEHTA MJIU JETO3UTAPHBIX PACIUCOK, HO
He mo3gHee narbl 3auucieHuss Ha cuer geno YK Y. TIM® pa3memieHHBIX LEHHBIX Oymar (3a
UCKJIFOUEHHEM CIIydasi, OMUCAHHOIO B ITyHKTE 5 HACTOSIILIETO pa3zena);

- JaThl, ¢ KOTOPOW JOCTYIHBI BCE KOJbl PacdeToB, pa3pelleHHbIE IS COOTBETCTBYIOIIETO THUIA
LEHHBIX OyMmar, MpH 3aKJIIOYEeHUH CAEJIOK B PeXHMe TOProB «PeXHWM OCHOBHBIX TOProB T-+» (B 3TOM
cllydae CIpaBelJIMBasi CTOMMOCTb LIEHHBIX OyMmar Omnpesensercs B COOTBETCTBUHU C OOLIUM MOPSAKOM,
ycTraHoBJIeHHbIM B [IpaBunax onpenenenns CHA);

- JaThl TPEKpalleHHs TOProB, B Cjlydae MPUHITHS OPraHU3aTOPOM TOPTOBIM pEHICHUs 00
UCKITIOYEHUH I[EHHBIX OyMar W3 CIHcKa LEHHBIX Oymar, MOMYIIeHHBIX K Topram, U (WiM) B clyyae
NPUHATUS PEIICHUS O MPEKPAIICHUU TOPrOB, a TAKXKE €CIM TOPTH MPEKPAIICHbI B COOTBETCTBUU C
MpaBWJIaMU TPOBEACHUS JIMCTUHTA OpPraHW3aTOpa TOPTOBIU 0O€3 MPUHATHS PEHICHHS O TMpPeKpalleHHH
toproB (momenr CAPM B yka3aHHBIX OOCTOSTENHCTBAX HE NPUMEHWMA B IMEIAX OMpPEIAeTICHUS
CIPaBETMBOM CTOMMOCTH OI[EHUBAEMOTO aKTHBA);

- bera-koaduuneHT paccuuThiBaeTCs MO cocTOsiHUIO Ha [locrmeaHuit TOProBbIi JIeHH B pEKUME
OCHOBHBIX ToproB T+, paccuntanHoe 3HaueHHe bera-koagduinuenta ¢ukcupyercs U NpUMEHSETCS B
TEUEHUE BCETO CPOKa OMIPENEIEHUs CIPABEMIMBOM CTOMMOCTH aKIM HMHOCTPAHHOIO SMWTEHTA WIIH
JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSAIINM MOPSIAKOM;
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- s pacuera bera-koddduimieHTa UCHONB3YIOTCS 3HAYCHUS IEHBI 3aKPBITHS W PBIHOYHOTO
uHaukatopa (OeHumapka) 3a mociaeanue 128 ToproBeix AHEW, mpenmecTBytonmx Ilociennemy
TOPrOBOMY JIHIO B pEXUME OCHOBHBIX TOproB T+ (Bkirouas [lociaeaHuil TOpProBblii J€Hb B pexUME
OCHOBHBIX TOpPros T+);

-1=1...N, toproBele naHM, npeamectBytomue IlocineqHemy TOproBomMy AHIO B PEXHME OCHOBHBIX
toproB T+ (Bkitouas IlocienHuil TOproBblil JA€Hb B pPEXKHMME OCHOBHBIX Topro T+), mist pacuera
JOXOJHOCTH aKTHBA U PIHOYHOIO MHJIMKATOpa (O€HUMapKa) UCIOb3YIOTCS 3HAYEHUS LIEHbl 3aKPBITUS U
PBIHOYHOI'O MHAMKATOpa 3a nocienHue 128 Toproeuix AHEH, npenuectpyromux Ilocnennemy Topropomy
JHIO B peXXHMME OCHOBHBIX TOproB T+ (Bkutouast [locieaHuii TOproBulil A€Hb B peKUME OCHOBHBIX TOPrOB
T+);

- NpU OTCYTCTBUM ILIEHbI 3aKpbITHs, OTBEYAIOUIeH YCIOBMSM, YyCTaHOBJIEHHBIM [IpaBunamu
onpeaenenuss CHA, B kakoil-mubo TOprowulii JieHb B nepuoae 128 TOproseIX OHEH, NPEAIIECTBYIOLINX
ITocnennemy TOproBomMy JHIO B peKMME OCHOBHBIX TOoproB T+ (Bkitouas IlocnenHuil TOproBelil 1eHb B
peXuMe OCHOBHBIX TOproB T+), mH(pOpManus O 3HAUYCHHUH PBHIHOYHOTO MHAMKAaTopa (OeHuMapka) u
0€3pUCKOBOI CTaBKM 3a 3TOT TOPIOBBIN J€Hb B MOJIENI HE YUUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEUAIOLIEH YCIOBUSM, YCTaHOBICHHBIM [IpaBunamu onpenenenus
CYA, u oTcyTcTBUM 3HAYEHMs] PHIHOYHOI'O MHJAMKAaTopa (OeHuMapka) B KaKOW-TMOO TOProBbl J€Hb B
nepuoge 128 Toproseix AHel, nmpeamectByromux IlocnenHeMy TOproBoMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmtouass IlocnenHuit TOProBelifi J€Hb B PEXHUME OCHOBHBIX TOproB T+), 3HaueHue
PBIHOYHOI'O HMHJMKATOpa (OeHuMapka) 3a 3TOT TOPIOBBIA JI€Hb NPUHUMAETCS PABHBIM IOCIEIHEMY
U3BECTHOMY;

- CIpaBeAiuBas CTOMMOCTb AaKIUM MHOCTPAHHBIX 53MHUTEHTOB M JECMO3UTAPHBIX PACIHUCOK,
ornpezeneHHas ¢ ucnoiabzoBanueM mozaenu CAPM c ydyerom yka3aHHBIX B HACTOSLIEM IYHKTE YCJIOBUH,
OTHOCHUTCS K 3 (TpeTheMy) YPOBHIO HEpapXHUU CIPaBEAIMBON CTOUMOCTH.

5. B ToMm ciydae eciu IleHHble OymMaru poCCHHCKOTO SMHUTEHTa MM MEXIyHapOAHON KOMIAHWH,
MIOJIyYEHHBIE B CBSI3U C PEAOMULIMWISIMEN SMUTEHTA, ObUIM 3aunciensl Ha cueT jgeno YK Y. [IU® no
JaThl, ¢ KOTOPOH CTaJld JOCTYIHBI BCE KOJABI PacueTOB, Pa3peUICHHbIE JUIsI COOTBETCTBYIOLIErO THIIA
LEHHBIX OyMar, mpu 3aKJIOYeHHH CIIEJIOK B pexume ToproB «PexxuM OCHOBHBIX ToproB T+», mns
OIpeJIeJIEHUs] CIPaBeUTMBOM CTOMMOCTH TIIOJIyYE€HHBIX LEHHBIX OyMar pOCCHMCKOrO SMHTEHTa WM
MEXIYHApOAHOM KOMMAHUU JOMYyCTUMO mpuMmeHsTh wmoaens CAPM ¢ yderoM HacTOSIIMX
pEeKOMEeHJalui, ecly KOJMYECTBO IIEHHBIX Oymar, BeJIMYMHA KaluTajla, akTHUBbl U 00s3aTenbcTBa
POCCHUHCKOTO 3MUTEHTa WM MEXIYHApOJHON KOMIIAHUU OCTAJIUCh SKBUBAJIECHTHBIMH OTHOCHTEIBHO
COOTBETCTBYIOLIMX MOKa3aTesneil HHOCTPAaHHOTO SYMHUTEHTa U ONmyOJInKoBaHa MHGOpMalKs O JaTe Hadaia
TOProB LIEHHBIMU OymMaraMu pOCCHIICKOT0 3MUTEHTa WJIM MEXTyHAPOIHON KOMITAHUH.

6. B cimyyae orpaHuueHusl OpraHu3aTOpOM TOPIOBIIH JOMYCTUMBIX KOJIOB paCi€TOB B PEKHUME TOPIOB
«PexXUM OCHOBHBIX TOProB T-+» MO cAenkaM ¢ akIMSAMU MHOCTPAHHBIX SMUTEHTOB UM JIENO3UTAPHBIMU
pacnucKkaMd B CBSI3U C TPEACTOSIIEH NPUOCTAHOBKOM TOProB LEHHBIMH OyMmMaraMu WIM B Ciydae
IPUHATUS OPTaHU3aTOPOM TOPTOBIIM PELICHHS O MPUOCTAHOBKE TOProB IIEHHBIMU Oymaramu, MOZENb
CAPM He MOXeT NPUMEHSTHCS B LIEISAX ONpEesIeHUs ClIpaBeaIMBOil CTOUMOCTH ¢ HanboJjiee paHHEeN U3
nar:

- C 1aThl, C KOTOPOH B peKUME TOProB «PeKUM OCHOBHBIX TOProB T+» HEBO3MOKHO 3aKIIOYEHUE
CZEJIOK C COOTBETCTBYIOIIIMMHU IIEHHBIMU OyMaraMu;
- ¢ (hakTHUYECKOI 1aThl MPUOCTAHOBKH TOPTOB COOTBETCTBYIOIIMMH IIEHHBIMUA OyMaramm.
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5.6.3.2.2.3. Jleno3zumapnule pacnucku
Ilpu ucnonv3osanuu ucxoOHbvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecmy ciledyouiee:

JIist AeTO3UTapHBIX PACIHCOK, MPEACTABISIEMbI aKTHUB, TI0O KOTOPHIM TOPTyeTCs Ha JOCTYITHBIX
pPBIHKaX HKCIIONIB3YETCsl IIeHa TPEICTABIIeMON [eHHOW Oymaru (0a30BOTO aKkTHBA), ONpEleNICHHas B
COOTBETCTBUH C MOJEISIMU OIEHKHA CTOMMOCTH IIEHHBIX OyMmar, IUIsli KOTOPBIX OMpPENesieTCsl aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCUUCKUI/MHOCTPAHHBIN).

Jl1a 1eno3uTapHbIX PacluCcoK, IPEICTaBIsIEMbIN aKTUB, 110 KOTOPBIM HE TOPTyeTCs Ha JOCTYIHBIX
pBIHKax, CIpaBeAJiuBas CTOMMOCTb JEMO3UTApHOW pacnucku omnpexaensercs no moaenu CAPM B
HOpsiAKE, YCTAHOBJIEHHOM JJIsl OLIGHKM aKIMi MHOCTPaHHBIX 3MUTEHTOB, B TOM 4YHcJe NaeB (aKiuid)
MHOCTPAaHHBIX MHBECTHIIMOHHBIX (DOHIOB, KUK MEXTYHAPOTHBIX KOMIIAHUH U ACTIO3UTAPHBIX PACIIHCOK
BIIL 5.6.3.2.2.2.

5.6.4. Ouenka o0uMramuii, Ajds KOTOPbIX OCHOBHBLIM PBIHKOM SIBJIfieTCS BHeOHPiKeBOil
PBIHOK

PeiHOK 111 oOnuraumu, Juiss KOTOPOM OCHOBHBIM PBIHKOM SIBJSIETCS BHEOMPIXKEBOM PBIHOK,
NpU3HaeTcsl HeaKTHBHBIM. CTOMMOCTh LIEHHBIX Oymar B ciy4yae HaJW4YWsl MPU3HAKOB OOCCIICHEHHS U
OTCYTCTBHS 1I€H aKTHMBHOI'O OCHOBHOTO pblHKa Ha naty omnpeneineHus CYA U 1eHbl, paccUUTaHHOMN
HaOmomaeMpiMu  ucToyHMKamMu wuHpopmammu (B T.4. HKO AO HPJI), mo3Bossromeii omnpenennTh
CIpaBEeJIMBYIO CTOMMOCTh Ha naty ompeneneHuss CUA, ompenensercss B COOTBETCTBUM C IMOPSAIKOM
KOPPEKTUPOBKH, NpeaycMOTpeHHbIM [Ipriioxxenuem 2.

5.6.4.1.  Iennwvie 6ymazu poccuiickozo smumenma, 3a ucknovenuem 'OBO3 P® u
UEHHBIX OYMaA2 MENHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH .

CrpaBeyivBasi CTOMMOCTb Ul OOJIMTallUi onpezAessercs CIeAYIIUMHU crnocodaMu (B HOpsijKe
MIPUOPUTETA):

1. Hensl mo metoguxke HPJI, oTBeyaronme KpuTepusiM HCXOAHBIX JaHHBIX 1-T0 U 2-T0 YPOBHSH
B coorBerctBUM ¢ MC®O13, ocHOBaHHAas Ha JaHHBIX HCKIIOYUTENBHO W3 POCCUHCKUX
ucrounukos (https://nsddata.ru/ru/products/valuation-center).,

2. CpenHsiss vHIUKATHBHAsSI LIeHA, onpeaeaeHHast mo Mmeroauke «Cbonds Estimation Onshorey,
packpbiBaeMast rpynmnon KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HnnexcHasi uena, ompeneienHasi no meroauke RUDIP RUS (mo ucXOIHBIM JaHHBIM,
OTHOCSIIIMMCS K | miM 2 ypoBHIO), packpbiBaeMasi MH(GOPMallMOHHO-aHAIUTUYECKUM TPOAYKTOM
RuData Price Me:xnyHaponHoOR MHPOPMALMOHHOMN IpyMIIbI «HHTepdakc»
(https://rudata.info/aboutDB/data-price

4. Mopesab OlleHKH 0 AHAJOTMYHBIM 00 TUT ALUSIM

Ilena onpenensiercs, Kak MpUBEACHHAS K JIaT€ OLEHKU CTOUMOCTh JIEHEXKHBIX IIOTOKOB 10 OOJIUraliuu
710 MOMEHTA IOTallleH!s], pacCYMTaHHAasl C UCIOJIb30BAHUEM PACUETHOMN CTAaBKM JMCKOHTHpOBaHUsA (I) 3a
muHycoM HKJ] na naty ouenku. Onpenenenue tepmuna «lloramenune» npeacrasieHo B I[lpunoxenun
Nel k HacrosimmMm [IpaBunam.

Pacuer npuBeaeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Cleayromel popMmyiie:
N

CF,

PV = Tt

i=1 (1 +7)365
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eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOIMYECTBO OCTABINMXCS HA JIaTy OIICHKH IJIATe)KEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI J0JTa
T10 JIOTOBOPY (IEMO3UTY, T0JITOBOM IIEHHON Oymare);

CF; - BenuumHa i-TO TIaTexka;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

CraBka JUCKOHTHPOBAHHS OIPENENsIeTcs, KaK CpelHee 3HAa4eHHE JOXOJHOCTEH K IOTralleHHIo,
paccYMTaHHBIX OT KOTHpOoBOK 1o Mertonuke HPJ[ Ha nmaTy OLEHKH 1O BBHIOpaHHBIM Y ITPABIISIONIEH
Komnanueil PoHa aHAJOTMYHBIM OOJHUTaIsIM, TI0 KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBAJIACH HA JaTy
OLIEHKU. AHAQJIOTUYHbIE [IEHHbIEe OyMaru BbIOMPAIOTCSA U3 TOrO K€ CErMEHTa LIEHHBIX Oymar, K KOTOpoMy
OTHOCHUTCSI oOlLieHuBaeMasi oOnurauus. KoiaumdecTBo aHaJOTMYHBIX OOJIMranui, YyAO0BJIETBOPSIOLIUX
JAHHOMY YCJIOBMIO Ha JaTy OLIEHKH, OJDKHO ObITh He MeHblle 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«Ananornynass obnuranus» u «CermeHranus oOnuranmii» nupeacrasieHsl B I[lpwiokenun Nel k
HacrosmuM IlpaBunam. B ToM ciyyae, eciu B CerMeHTE, KOTOPOMY IPHHAJUICKUT OLEHUBaeMasi
obnuranus, HeBO3MOXHO BbIOpath 3 (Tpu) aHamoruuHeie OOJUTALUHU, TO CETMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CUeT UCKIIKOYEHHUs CerMEHTaluH 1o cpoky. B Tom ciyuae, ecnu u
Mocye UCKIIIOYSHHS CETMEHTAIMH 110 CPOKY HEBO3MOKHO BbIOpath 3 (Tpu) aHamOrMuHbIe OOIUTAIUH, TO
CErMEHT, B KOTOPOM MIIYTCs aHAJIOTH, JOJKEH OBbITh YKPYITHEH TAKXKe 3a CUET UCKIIFOUYEHUS! CETMEHTAIUH
no peltuHry. CHucOK BbIOpPAHHBIX AHAJOTUYHBIX OOJMrauui JJs OLEHUBAaeMOW II€HHOM Oymaru
NUCbMEHHO coobmaercs CrnenuanusupoBaHHoMy Jeno3utapuio Ponjga. CraBka JAHCKOHTHPOBAHUS
paccuuThIBaeTcs 1Mo Gopmysie:

Iivzl YTML
N )

eoe:

N - KonMuecTBO aHANOrHYHbIX oOurammii (N>=3);

YTM; - >ddextuBHass TOXOJHOCTh I-OH AHAJOTMYHOW OOJMralid Ha ATy OILEHKH, % TOJOBBIX,
paccunTa”Has oT KoTupoBku o Meronuke HP/I.

Omnpenenenne 3¢HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOH IIeHHON OyMaru ykaszaHo B [Ipunoxenuun
Nel k macrosimum IIpaBunam.

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Ilennl mo meroguke HPJl, oTBeyaromue KpUTEpUsIM MCXOAHBIX AAHHBIX 3-r0 YPOBHSl B
coorBercTBuu ¢ MCP®O13

B kadectBe cmpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCIONb3yeTCs IIeHa Ha JaTy OIICHKH,
paccuntanHass HKO AO HPJI nmo Meroauke HPJI, ocHOoBaHHasi Ha JaHHBIX MCKIIOYUTEIHHO U3
poccuiickux ucrounnko (https://nsddata.ru/ru/products/valuation-center.

2. WnpekcHas meHa, ompeneneHnass mo meroauke RUDIP RUS (1o HCXOIHBIM JaHHBIM,
OTHOCSIIMMCS K 3 YPOBHIO), pacKpbiBaemass  HH(POPMAIMOHHO-AaHATUTHYECKHM MPOIYKTOM
RuData Price MexayHapoaHou UHGOPMAIIMOHHON TPYIIIBI «MHTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo Mmeroauke «Cbonds Estimation Onshore», packpbiBacmast
rpymmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4. OueHkKa OLEeHIIUKOM

I[J'ISI OIICHKHU CHpaBCI[HHBOﬁ CTOUMOCTH HUCHOJIB3YCTCA LCHA, OIMMPCACICHHAA Ha OCHOBAHHWH OTYCTA
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OLICHINIMKA, cocTaBlieHHOro He paHee 6 (llectu) mecsiueB 1o aarsl onpeneneHus CHA.

B nepuon Mexy natamMu OLIEHKH OIpe/esieHHasl OUEHIIMKOM CIPaBeAIuBas CTOUMOCTD BIIOXKEHHS
HE M3MCHSICTCS 32 UCKIIOYCHHUEM CITy4aeB BOSHHUKHOBECHHSI COOBITUI, BEIYIUX K 00E€CIIEHEHUIO COTIIACHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOKEHUS, YTPABISAIONMIAS KOMITAHHS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO O1leHKY B Teuenue 20 (/[Bamnarn) nueid. CripaBeyinBasi CTOUMOCTh
ONpEEseTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHILMKA, a JI0 €ro MOJIYYCHHS B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, IIpeaycMoTperHol [Ipunoxxenunem 2.

5.6.4.2. Ilennvie doymazu unocmpanno2o mumenma, 'OBO3 P® u uyenunvlie oOymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka CripaBeAIMBON CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBHM C METOJaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

5.6.5. Ouenka [0JeBbIX IEHHBIX OyMmMar, Ml KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennwvie Oymazu poccuilckozo Imumenma, 3a UCKAIOYEHUEM WEHHBIX 0ymMaz MeHcOYHaApOOHbIX
Komnanuii

CTOMMOCTh BJIO)KCHUH B Takue IIEHHbIC OyMarw OINpENessieTCss Ha OCHOBE OTYETa OLCHIIMKA,
cocraBiieHHoro He panee 6 (ILllectun) mecsen no natet onpeaenenus CHA.

B nepuoa MExAy AaTaMu OLCHKU OIPCACIICHHASA OLCHIIMKOM CIIpaBEJINBASA CTOMMOCTL BJIOKCHUA
HEC U3MCHACTCA.

[Ipy BO3HHMKHOBEHUHU COOBITHS, BEIYLIETO K OOECIICHEHUIO BJIIOXKEHUS, YTPABIAIOIIAs KOMIIaHHS
o0s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO o1leHKY B TeueHue 20 ([IBanuaru) nueit. CripaBeqinBas CTOUMOCTh
ONpEENsAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

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

OrneHka cnpaBeJIUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBMM C METOJIaMH, YKa3aHHBIMHU B
[Ipunoxxenuu 6.

5.6.6. OueHka MHBECTHLIMOHHBIX MaeB MaeBbIX HHBECTHUMOHHBIX (OH/I0B, HE JOMYIIEHHBIX
K Topram

PBIHOK [UIsi MHBECTUIIMOHHBIX 1Aa€B MAEBbIX MHBECTHLMOHHBIX (DOHIOB, AN KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS. BHEOUP)KEBOM PBIHOK, HA KOTOPOM OCYILECTBIISIIOTCS CHENKU MO MPUOOPETEHHIO U
MOTAIlIEHUI0 MHBECTUIIMOHHBIX MAEB Y YNPaBIIAOLIeH KOMIAHUH COOTBETCTBYIONIETO OHA, SBISAETCS HE
AKTHBHBIM.

B cnydae npuoOpereHuss MHBECTHUIIMOHHBIX MaeB MpH (OPMUPOBAHUM MACBOIO0 MHBECTUIIMOHHOTO
¢doHIa ¢ AaThl Bblayl MHBECTHIIMOHHBIX TaeB JO JaThl 3aBeplUIeHHs (OKOHYaHHSA) (HOpPMHUPOBAHMS,
CIpaBeUIMBasi CTOUMOCTb MHBECTHUIMOHHOTO Masi ONPENENSIETCS UCXOA U3 CYMMBI JIEHEXKHBIX CPEICTB
(cTomMOCTH UMYIIECTBA), HA KOTOPYIO BBAAETCS OJIMH MHBECTUIIMOHHBIN Mail mpu (GOpMUPOBAHHH.

CHpaBe,Z[.HI/IBaH CTOUMOCTb MHBCCTHLHMOHHBIX MACB OTKPBITHIX, UHTCPBAJILHBIX W 3aKPBITHIX MACBBIX
MHBECTUIITMOHHBIX (bOH}IOB B MHBIX CIydasXx ONpCACIACTCA C yHETOM CICAYIOIICTO IMMPUOPUTETA:
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e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHas CTOMMOCTh HWHBECTUIIMOHHBIX TI1a€B, PACKPBITas/IIPEIOCTABICHHAs  YIIPaBIISIOLICH
KOMIIaHHEH COOTBETCTBYMOLIEro GoHaa Ha nary ompeneneHuss CHA, B CpokH, NMperycMOTPEHHbIE
HOpMaTUBHbIMU akTamMu banka Poccun.

e OueHnKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIIpaBeJINBasi CTOMMOCTD OIPEJEINAeTCS B COOTBETCTBUH C OTYETOM OICHIIHMKA, COCTABIEHHOTO HE
panee 6 (Llectn) mecsues 1o natsl onpenenenus CHA. B nepuoa Mexay 1aTaMu OLIEHKH OIpeieIeHHast
OLICHIIIMKOM CIIPaBEJINBasi CTOMMOCTH BIIOXKCHUS He wH3MeHsercs. [Ipy BO3ZHMKHOBEHHMH COOBITHS,
BEYLIETO K OOECILICHEHUIO BJIOKEHHMS, YTIPABIAIOIIAS KOMIIAHUS 005f3aHa OCYIIECTBUTH BHEIUIAHOBYIO
ouenky B Tedenue 20 (/Bamumatu) aneil. CripaBeannBas CTOMMOCTH OIPEIEISIETCS B COOTBETCTBUH C
HOBBIM OTYCTOM OLICHIIIMKA.

5.7.01eHKa aKTUBOB U 00513aTeJILCTB, BO3HUKIIMX 10 onepanusam PEIIO, 3aki104eHHbIX ¢
KpeAuTHBIMHU opranu3auusiMu Ha Toprax I[IAO «MockoBckasi Oup:xa».

Ha nary oneHku npou3BOIuTCs MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o omnepaiusm PEIIO,
ONpPEJIETICHHON B CIENIKE, PHIHOYHBIM YCIOBUSIM.

[IpouenTtHas craBka no onepanuu PEIIO npu3HaeTcs ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBUE:

<r

Tpeno mun = Tpeno <

rpeno MakKC.

eoe:

Theno - CTaBKa 1o czenke PEIIO B nporienrax;

Theno mun~ MHHHUMaIbHOE 3Hauenue craBku PEIIO, paccuntannoe ITAO Mockosekas Oupka 110

UTOTaM TOPTOBOTO JTHS, HA KOTOPBII OCYIIECTBIISIETCS] PacyeT CIPaBEIJIMBOM CTOMMOCTH. (ISl CPABHEHUS
WCIIOJIb3YETCSl 3HAYCHHUE CTABKU 10 TOH IICHHOW Oymare, KOTOpasl SBJISETCS 3aJ0TOM B OICHUBAEMOM
caenke PEITO)

Theno maxc™ MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas Oupika 10

HUTOraM TOProBOro JHs, HA KOTOpBIfI OCYHICCTBIIACTCA pacyeT CHpﬂBGI{J’IHBOﬁ CTOUMOCTHU. (I[J'ISI CpaBHCHHA
UCIIONIb3YETCSl 3HaYeHHE CTaBKU MO TOW IeHHOW Oymare, KOTOpasl SIBJISETCS 3aJ0rOM B OLIEHUBAaEMOM
caenke PEIIO)

[Ipu 3TOM 3HauUEHUs CTAaBOK BBHIOMPAETCS C YU4€TOM CPOKa, Ha KOTOPBIM 3aKilfoueHa CAeNKa M BUAA
BaJIIOTHI.

B cayuae, ecim wa pary ompenenenus CHUA  OTCYTCTBYIOT CTaBKM Thenowmmn 1 Tpeno macs
HCIOJIb3YIOTCSl COOTBETCTBYIOLINE CTaBKU MOCJEIHEro TOproBoro AHs, Ha KoTopblii [IAO MockoBckas
Ouprka paccUMThIBaJIa yKa3aHHbIE CTaBKH. Takoil moaxon nmpuMensiercs He 6onee 10 pabounx nuei. [Ipu
STOM YUUTBHIBAIOTCS M aHAJTU3UPYIOTCS CYIIECTBEHHbIE HA0II0AaeMble COOBITHS B OTHOUICHUH dMUTEHTA
WIN PhIHKA B L[EJIOM, KOTOpPBIE MPOU3OILIM C MOMEHTAa YKa3aHHOTO TOPTOBOTO JIHS U KOTOpPbIE MOTJIH Obl
MOBJIEYb W3MEHEHHE CTaBOK. [lepedeHp coObITUIl OTpaxkeH B M. 5.7.3. BO3MOXHOCTH MCIIONB30BAHUS
JAHHBIX TPEABIAYIIET0 TOPrOBOIO [HSA Ha TOPrOBBIX IUIOLIAJKaX HE MPHUMEHSETCA B ciaydyae, Koraa
OTCYTCTBHE TOPrOB CBSI3aHO C IPUOCTAHOBKOW TOProB IO pemeHuto banka Poccuu, nmproctaHoBKOM
TOProOB B Clly4yae JIOCTHXKEHHS YCTaHOBIIEHHBIX OMp>K€il MOPOTrOBBIX 3HAYEHUH WIIM MHBIMU COOBITHUSMHU
(cormacHO MOTHMBHMPOBAHHOMY CYXKACHHUIO YIPABISIONIEH KOMIAHWHU), CIOCOOHBIMH CYIIECTBEHHO
MOBIUATh HAa HM3MEHEHHE CIIPaBEUIMBOM CTOMMOCTH B TAaKOM HETOPrOBBIM JE€Hb IO CPAaBHEHHUIO C
IIOCJIEIHUM TOPTOBBIM JHEM.

B tom cnywae, ecnu mpoueHTtHas craBka mo caenke PEIIO mpusHaercss pplHOYHOHM, B KadyecTBE
PBIHOYHOM HCTIONb3yeTcs cTaBka 1o caenke PEITO.

B toMm cnyuae, ecnu nponentHas craBka no caenke PEIIO He mpusHaeTcs prIHOYHOM, B KauecTBE
PBIHOYHOM IPU3HAETCS CTaBKa MOCIEAHEN CHENKH, 3aKII0YEHHON Ha aary onpeaeneHus CHA c aktusowm,
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SIBJISTEOILIMMCS 3aJ10TOM 110 olieHuBaemoii caenke PEITO.

CnpasennuBas croumoctb caenku PEIIO onpenensercs, kak CTOUMOCTh CAEIKH TUTIOC HAYUCIIEHHBIE
UCXOJS U3 MPOLIEHTHOM CTaBKMU MPOLIEHTHI HA J1aTy OLEHKHU B citydae, eciu cpok caenku PEITO menee 90
(leBstHOCTA) THEH C TaThl UCIIOJIHEHHS | YacTH, ¥ MPOIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocranpHbIX ciyyasix cnpaBemsiiBas CTOMMOCTH OMPENENSeTcss KaKk MPUBEACHHAs K JaTe OLICHKHU
CTOMMOCTbh OCTaBUIMXCA [0 MOMEHTa IOTAIICHUs JICHEKHBIX IOTOKOB (YUYMTHIBAIOTCS ILJIATEKU
MIPOLICHTOB U OCHOBHOM CYMMBbI), PACCUMTAHHAs C UCIIOJIb30BAHUEM B KaU€CTBE CTABKU JUCKOHTUPOBAHUS
(r ) BBIOpaHHOM PHIHOYHOM MTPOICHTHOM CTABKH:

e b0 craBku PEIIO ecnu craBka no cnenke PEIIO npu3Hnana ppIHOYHOMN;

e w00 CTaBKa MOCJEIHEW CCNKH, 3aKIIOYeHHOW Ha nary ompexaeneHuss CYHA ¢ akTUBOM,
SIBJISIFOLIIMMCS. 3aJ10roM 110 otieHuBaemMoit crienke PETIO Ha coOTBETCTBYIOLIMK CPOK B MHBIX
clyJasix.

dopmya pacuera npuBeaeHHON ctoumoctu (PV):

N
CF,
PV =

ti_tg
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATe)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI J0JTa
T10 JIOTOBOPY;

CF; - BemuumuHa i-TO TUIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLIEHKHU.

5.8. Ouenka 00si3aTeJIbCTBA, BOSHUKIIIETO 10 onepanusaM BHeOup:keBoro PEIIO uiu ¢ uHbIMH
KOHTpareHTaMu.

CrnpaBeanuBasgs cToMMOCTh 00si3atenbcTB 1o omnepauusim PEIIO ompenensiercs, kak CTOUMOCTb
CHIEJIKU IUIFOC HAYMCIIEHHBIE MCXOJs U3 NPOLIEHTHOM CTaBKM NPOLIEHTHI HA JaTy OLIEHKH B ClIydae, €Cllu
cpok cuenku PEIIO menee 90 ([leBsiHocTa) mHE ¢ qaThl UCTIOMHEHUs | yacTy.

B ocranpHBIX ClIydadx cCIipaBeAjinBass CTOUMOCTL ONPCACIACTCA I10 HpHBeHeHHOﬁ K JaTr€ OLICHKHU
CTOMMOCTH HJIaTe)Keﬁ, paCC‘IHTaHHOﬁ C UCITOJIb30BAHHUECM pLIHO‘lHOfI l'IpOI.ICHTHOfI CTaBKH rprH.':

B kauectBe pBIHOqHOﬁ HpOLICHTHOfI CTaBKHU B JAHHOM CJIy4a€ NPUHUMACTCA CJIICAYIOIIasa CTaBKa:

I {rcp_pbm_ + (KCyo. — KCep), JUISl 32/10JPKEHHOCTHU B Py06JISIX
PBIH.

Tep.pois. JJ14 3a10J2KeHHOCTHU B foJsiapax CHIA u EBpo,

eoe:

Teppoin. - CPEIHEB3BEIIEHHAs NPOLICHTHAS CTaBKA, MyOnuKyemas Ha opunuanbHoM caiite 11b PO 3a
Mecsil, HauOonee ONMM3KMIA K Jare OILEHKH, IO KpeAuTaM, TMPEJOCTAaBICHHBIM KPEIUTHBIMU
opraHu3anusIMu HeUHAHCOBBIM OpraHM3aIusM B 1ienoM 1o Poccuiickoit ®Denepanuul 1Mo pa3BEepHYTOM
LIKaJIe, B TOM K€ BaJIOTE, YTO U OLIEHMBAeMas 3aJ0JKEHHOCTh MO 3aiMy, CO CPOKOM IPEAOCTABIICHUS,
MOMAIAIIMM B TOT K€ HWHTEpPBAJI, YTO W CPOK, OCTABUIMKCS HA OTYETHYK JaTy 10 MOTalleHUs
OLICHUBAEMOM 3aJ10JKEHHOCTH;

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

Tep.poin.

cp. - Cpemnsis kimoueBas craBka [[b PD 3a kaneHqapHbI MeCsIl, 32 KOTOPBIA ONpeJieNieHa CTaBKa

Cpennsisa 3a KajJeHAapHBIN MecsI KitodeBas ctaBka [Ib PD paccuuteiBaercs nmo popmyie:
2 KC; + T

KCep. = B —

2oe:

T - KOMMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM PACCUMTBHIBACTCS MPOLICHTHAS CTABKA,

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

T; - KOJIMYECTBO JHEW KAJICHIAPHOrO0 MECSA, B TEUEHHE KOTOPBIX JEHCTBOBAA MPOLEHTHAs CTaBKa
KC;.

dopmya pacuera npuBeaeHHOU ctouMocTH (PV) npencrasnena B 11.5.7 Hacrosmux [IpaBmi.

5.9. Onenka aKTHBOB, BOBHMKIIUX 10 onepauusam oopatHoro PEIIO ¢ npounmu
KOHTpareHTaMH.

5.9.1. Tlopsiaok oeHKH

CnpaBennuBasi CTOUMOCTb OIPEACNSAETCS 10 MPUBEICHHONW K JaTe OLIEHKH CTOMMOCTH TUIATEKEH,
PacCYMTAHHOM C UCTIOIB30BAHUECM PHIHOYHOMW MPOLICHTHON CTABKH Ty -

®opmyna pacyera npuBeaeHHOI croumoctu (PV) npencrasiena B n1.5.7 Hacrosmux [Ipasui.

PriHOYHAs cTaBKa OmpenensieTcs CIeAyIoImnUM 00pa3oM:

Topm, — OE3PMCKOBAs CTABKA, yBEIMYEHHAs HA KPEIAUTHBIA CIIpEI:

Toum, = Tn(r) + CrSpread,
rae:

Tn(r) - OE3pUCKOBas CTaBKa(M) JOXOAHOCTH B NMPOLEHTAX TOMOBBIX. JIJist Leel onpeaeneHns HacToAIEH
CTaBKHU UCTIONB3YETCs KpUBasi OECKYMOHHOM IOXOAHOCTHZ C COOTBETCTBYIOIIMMHU CPOKAMHU.
CrSpread — 3HaueHHe KPEAUTHOTO CIIpea, OTpakarollee KPEAUTHBIN PUCK KOHTPAreHTa.

3HaYeHNe KPEIUTHOTO CIPea onpenaesieTcs CJAeayHInM 00pa3om:

B cinydae Hanuyus y KOHTpareHTa peMTHHIra OJHOTO U3 MEXIYHAPOIHBIX PEUTHHIOBBIX arcHTCTB
MO0 pEeUTHHra MHOTO PEUTHMHIOBOIO areHTCTBA, BXOSAIIMX JINOO B PEeCcTp KPEAUTHBIX PEUTHHIOBBIX
areHTcTB, JM0O peecTp QWIMAIOB U TNPEACTABUTENBCTB HHOCTPAHHBIX PEUTHMHIOBBIX AareHTCTB,
nyonuKkyeMmbIx Ha caite banka Poccuu, 3HaueHHe omnpeenseTcsl 4epe3 pacueT KPEeIUTHOTO CIpeaa s
PEHUTUHIOBBIX TPYNIl HAa JaTy OIpPEACIICHUs CIPAaBEIIMBON CTOMMOCTH, HAa OCHOBAHMM JIaHHBIX
O0JIMrallMOHHBIX UHJEKCOB, pacKkpbiBaeMbiX [TAO «MockoBckas 6upxka» 1Mo UTOraMm KaxJ10ro TOproBOro
JTHSI B COOTBETCTBHMHM € NOPSAIKOM, YKa3aHHBIM B I1. 5.6.3.2.

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

2 Jlns akTMBOB B pOCCHHCKMX pyOnsx - kpuBas Geckynonnod noxomnoctu (KBJI) paccuuTeiBaeTcss M myONMKyeTcss Ha
OCHOBaHHMHU OHMpP>keBOH MH(OpMAaUUU M yTBEPKJICHHOH METOAMKH, COOCTBEHHHKOM KOTOpPBIX sBisiercss MockoBckas bupxa.
Nndpopmannst o KB/] pa3meniena Ha caiite MockoBckoii Bupsku o aapecy: https://www. MOex. com/a3642

Jlis akTMBOB B aMepHKa ST

COOTBETCTBYIOIIUE CPOKH TI0 @@gxaﬂcxﬂwwcyﬂapcmmgﬁ@ya M, DEHEPOKa 1 IeHb HSREIB3yeTCs CTApRQER MR
AUist akTHBOB B €BPO — CTABKEBPHYKGE IBHAIMIIAEOVBIHtHSHERIIUHITCDIEEHYHR KIS TaFOSBCTC BY KGN SBOKH A0
0byHMranyaM ¢ peHTHHIOM N/l TA0PPYIIGHEIN7 ePMarHH. 04.10.2024 18:53:51
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CrSpread=PD*LGD,
rae:

PD (Probability of Default, BeposiTHOCTB Aed0IITa) — BEPOSITHOCTD, C KOTOPOM KOHTPAreHT B TCUCHUE
HEKOTOPOTO CPOKA MOYKET OKA3aThCsl B COCTOSIHUU Jie(hosITa.

LGD (Loss Given Default, morepu mnpu OaHKpOTCTBE) — IOJSI OT CYMMBI, ITOJABEPKCHHOM
KPEAUTHOMY PUCKY, KOTOpasi MOKET OBITh MOTEPsIHA B ciIydae nedosiTa KOHTpareHTa.

CrnpaBeanuBas CTOMMOCTbh 33J0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENENSIETCS € y4ETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipuiiokenuem 2.

5.9.1.1. Tlopsinok mMpU3HAHUS NMPOUEHTHON CTABKH PHIHOYHOM

Ha nary oueHku mpou3BOIUTCS MPOBEpPKA COOTBETCTBUS MPOIEHTHOM cTaBku 1o caenkam PEIIO,
ONPEJIEICHHON B IOTOBOPE, PIHOYHBIM YCIIOBUSIM.

[IpouieHTHAs cTaBKa MPU3HAETCS PHIHOYHOM, €CIIHM BBIIIOJHEHO YCIOBUE:

(tn(ry + CrSpread) * (1 — KV) < 1, < (1y5) + CrSpread) * (1 + KV),

eoe:

1, - ctaBka 1o caenke PEIIO B npoueHTax;

KV — ko3¢ ¢uimenT BoJaTHIFHOCTH PHIHOYHOW CTaBKU HAa TOPH30HTE 12 MecsIeB, onpeaeasieMblil
o gopmysre:

KV:maxrn(f)—mmrn(f)

MINTy(f)
eoe:
Maxry sy — MaKCUMallbHast O€3PUCKOBas CTABKA Ha TOPU30HTE 12 MecsALEB;
MiNnTy,ry— MUHUMAaJIbHAsE OE3PUCKOBAs CTABKA HA TOPU3OHTE 12 MeCsIIEB;
CrSpread — 3HayeHHMe KPEIUTHOr0 CHpeaa, OTpa)kamollee KPeIUTHbINi PHCK KOHTPAreHTa,
ONpeIeIICHHBIN B COOTBETCTBUH C 11. 5.9.1.

T'n(f) '6e3pI/ICKOBaﬂ CTaBKa JOXOJHOCTHU B INPOHCHTAX I'OJOBLIX. I[J'IH nenaeu ONIpCACIICHUA HaCTOSIIEH

CTaBKHU UCIIOJIB3YCTCA KpHUBad 66CKy1'IOHHOI>i I[OXO,[[HOCTI/I?) C COOTBCTCTBYIOIMMHU CPOKAMHU.

6. MPUBHAHUE, TIPEKPAIIEHUE TIPUBHAHUSA U OLHEHKA  BHUPXEBBIX
IMPOU3BOJHbIX PUHAHCOBBIX THCTPYMEHTOB

bupxeBoil NMpoW3BOAHBIM  (UHAHCOBBI HMHCTPYMEHT MpHU3HAETCS B JaTy  3aKJIIOYCHMS
COOTBETCTBYIOLIETO KOHTPAKTa Ha OUpIKe.

Ipexpawenue npusHanus 6UPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCIPYMEHMA NPOUCXOOUM.:
® B CIyyae MCIOJHEHUS KOHTPAKTa,
e B pe3ylbTaTe BO3HUKHOBEHMSI BCTPEUHBIX OO0S3aTEIbCTB IO KOHTPAKTy C TaKOW Ke
cnenudukanyen, T.e. 3aKoueHne 0CeTHOMN CIENKH;
® [10 UHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/IJ'IaX KJIIMPpUHIa, B YCTAHOBJICHHOM UMH IOPAOKE.

3 Kpusas GeckynonHoit npxomioctd (KBJK paccunmp@fioB A3 Ok e nn®a OCHOBaHMIC AKPKCBOH HHEORBAT" U

YTBEPHK/ICHHOH METOIMKH, | CEREIAFHEEONB HAFMMRIAD ﬂBBﬂﬁ(‘i@gM@ﬁKOBCKMEEEL}WO%H@PWWaO Kbfhimeriensnnda
caiire MockoBckoii Bup:xu [ng)axpgcyo BEpsg/mevayzmoex.com/a3642 04.10.2024 18:53:51
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OCHOBHBIM DPBIHKOM IPOM3BOJHOTO ()MHAHCOBOTO HHCTPYMEHTA SBISETCS Oup)Ka, HAa KOTOPOM
VYnpasnstomei kommanuet @oHga ObLT 3aKIIF0YEH COOTBETCTBYIOITUN KOHTPAKT.

CHpaBeHHHBOﬁ CTOUMOCTBIO MPOU3BOIHOIO q)HHaHCOBOFO HHCTPYMCHTA ABJISICTCSA €ro IHOCICOHAA
pacueTHas IieHa (TeopeTHyecKas ILeHa), ompeaenseMas OuUp)Kel, Ha KOTOpOW ObUI 3aKIOUeH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnyudae, ecniu KOHTpakT SIBISIETCS Map>KUpyeMbIM U YrpaBisitomiei komnanueit @onna Ha aary
OLICHKHA OTPaXXEHbl BCE PACUETHI 0 BApUALMOHHOW MapiKe, CIPaBEIJIMBasi CTOMMOCTb IMPOU3BOJHOTO
(bMHAHCOBOI'O MHCTPYMEHTA paBHA HYIIIO.

7. IPU3HAHUE, TPEKPAIIIEHUE TIPU3HAHMSI W OIEHKA JEBUTOPCKOM
SAJOJKEHHOCTHU U TPEJOIIVIAT

O01mme moJIoKeHus

B memsix BbIOOpa MeTola OLIGHKHM EeOMTOpPCKAast 33aJ0JDKEHHOCTh JENUTCS Ha ONEpPAllOHHYIO H
MIPOYYIO 3a/I0JKEHHOCTb.

7.1. Ilox onepanMOHHOM NMOHUMAETCS 1eONTOPCKAS 3a10JKEeHHOCTh KOHTPAareHTa, BOSHUKAIOLIAs
B XOJ€ HOPMAaJbHOI'O OIEPALMOHHOTO IMKJIA, KOTOpas OyJeT IoramieHa B TEYEHUE OIpelleIeHHBIX
CPOKOB, B Clly4ae MPOCPOYKH HCIHOJHEHUS 00s3aTenbCTB. JlomycTUMBbIE CpPOKM  HPOCPOYKH,
YCTaHOBJICHHBIE U1 OTIEPALIMOHHON eOUTOPCKON 3a0PKEHHOCTH, HE JJOJDKHBI IPUBOAUTE K IPU3HAHUIO
0€3HaJEe)KHOW K TIOTYYCHHUIO 3aJ0JDKEHHOCTH, a TaKkKe K OOCCUEHEHMIO 3aJ0JDKEHHOCTH. Takas
3aJI0OJDKEHHOCTh OyJIeT peaqu3oBaHa YIPaBIAOLIEH KOMIaHWeH B IOJIHOM OObEME B CpPOKH,
YKJIa/bIBAIOLIMECS] B HOPMAJIbHYIO PBIHOUHYIO (WJIM BHYTPEHHIOIO) MPAKTHUKY B3aUMOJEWUCTBUS C
KOHKPETHBIM BUJOM J1€OMTOPCKOM 3a/10JKEHHOCTH. Y CTAaHOBJIEHHBIE CPOKU MPOCPOUYKHU OIpEesieHbl Ha
OCHOBAHMH BHYTPEHHUX CTATUCTUYECKUX JAHHBIX YIPABJIAIONIEH KOMIAHUU. Y Ka3aHHas 3a10JKEHHOCTh
OyzeT peanu3oBaHa YIPaBIAIOLICH KOMIAaHUEH B NOJHOM OO0BbEME B CPOKH, YKJIaJbIBaOLIMECs B
HOPMaJbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) INPAaKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BHUIOM
NeOUTOPCKOM 3a/10JKEHHOCTH.

JleOburopckast 3a7J0JKEHHOCTh, 110 KOTOPOM BBISIBJIEH OJUH WJIM HECKOJIBKO MPU3HAKOB 00ECLIEHEHUS,
yka3aHHbIX B [IpuioskeHnn 2, KpoMe JOMYyCTUMON MPOCPOUKU 00S3aTENbCTB B paMKaxX OMNEpaliMoOHHOIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[MOHHOM.

BI/I,Z[BI, yCJIOBUA 11O BUJAAM JJIsI IIPU3HAHUSA HC6HTOpCKOﬁ 3a10JDKCHHOCTH OHCpaHHOHHOﬁ, a TaKXKe
AONYCTUMBIC CPOKHM HapyHmICHUA YCIOBUA MCIIOJIHCHUA 00513aTeIILCTB KOHTpPAarcHTOM (HOF&HICHI/I?[
,[[66I/IT0pCKOI71 3aJ0JDKCHHOCTH C MOMCHTA HpOCpO‘-IKI/I) B COOTBETCTBHHM CO CIOKHBILIEHCSI B paMKax
AOBCPUTCIIBHOTO YHIPaBJICHUSA MACBBIM MHBCCTUIIHMOHHBIM q)OH]:[OM HpaKTHKOﬁ OIIMCaHBI B HpI/IJ'IO)KeHI/II/I

5.

HpI/I HACTYIUICHUH CpOKa IMPOCPOYKHU CBBINIC CPOKOB, OIMMCAHHBIX IO BHJAM 3aJ0JDKCHHOCTU B
HpI/IJ'IO)KeHI/II/I 5, a TaKKC€ HC3aBUCUMO OT HaJIM4Yuvsg MU CPpOKa IPOCPOYKHU IPHU BO3HUKHOBCHUHU HHBIX
CO6I>ITI/II\/'I, BEAYIIHUX K 06€CII€HCHI/IIO, CTOUMOCTE 3aJ0JDKCHHOCTH OIPCACIIACTCAd B COOTBETCTBUU C
MCTOAOM KOPPCKTUPOBKU CHpaBe,Z[JIPIBOﬁ CTOMMOCTH, HpeHYCMOTpeHHOI\/'I HpI/IJ'IO)KeHI/ICM 2.

7.2. IllpusHanue 1eONTOPCKOM 3a10/I5KEHHOCTH M MPeAoIIaT

Jlebutopckasi 3aI0JDKEHHOCTh TIpPHU3HAeTCs B JaTy, Korja y Ympasistonledl kommanuu @DoHaa B
COOTBETCTBHUHU C JICHCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanyn Wik JOrOBOPOM BO3HUKAET
MpaBo TpeOOBAHMUS UMYIIECTBA WM TMOJIYUEHHUsS JICHEKHBIX CPEICTB OT KOHTpareHTa B TOM 4YHCIE B
COOTBETCTBHHU C TIOJIOKCHHUSIMU JIOKYMEHTA, COJIEP)KAIlEr0 YCIOBUS DPa3MEIIEHUs IIEHHbIX Oymar, u
pEIIeHHUs O BBITYCKE IIEHHBIX OyMar.

B cnywae, ecnu cyneOHBIM aKTOM IO WCKY W3 CHEIKHA, COBEepmIEHHON ¢ akTtuBamu DoHna,
YCTaHOBJIEH pa3Mep HeycToWku (mTpada, MeHel), WHBIX IUIaTeXelW 3a IONb30BaHHE JACHEKHBIMU
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cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB U MHBIX TIATEKEH B CBSI3U C HApYLICHUEM IIPaB BIIa/ICIIbIICB
MHBECTUIIMOHHBIX MaéB, MOJJIEKAIINX BBIIJIATE B COCTaB akTUBOB POH/A, a TaK ke eClU CyJeOHbIN aKT
COZICPIKUT MOJIOXKEHHS 0 Bo3BpaTe B DOH/ yI1aueHHOW TOCYAapCTBEHHOM MOIIIHHBI, Takask Ae0UTOpCKast
3aJI0JKEHHOCTh MPU3HAETCS OTAEIBHO B CYMME, YKa3aHHOM B CyJIeOHOM aKTe, CO JHS €ro BCTYIUICHUS B
3akoHHYIO cuiy. [Ipu »TOM pasmep Heycroiiku (mrpada, MeHei), MHBIX TUIATeXKEH, 3aBUCIIIUX OT
MIEPEeMEHHBIX IOKa3aTesneil, MpeayCMOTPEHHBIX CyJeOHBIM aKTOM, OMpPENENSIOTCS MO JaHHBIM pacdera
CyneOHOro TMpHCTaBa B JaTy INOJNy4YeHUs YKA3aHHBIX CyMM Ha pacdetHbii cuer Donpma. Taxkas
neburopckas 3aJ0DKEHHOCTh MPU3HAETCS NPOCpOYeHHON 1o wuctedueHun 14 (YerslpHaauaty)
KaJICHJApHBIX JHEH C JaThl BCTYIUICHHUS B CHIIy CyJeOHOro pemieHus (IOCTAaHOBJICHHUS), €CIH B JAHHOM
JOKYMEHTE He YCTaHOBJICH MHON CPOK MCIOJHEHHS 0053aTeNbCTBa.

JlebuTopckast 3aJ0JDKEHHOCTD TI0 CETKE, 0 KOTOPOW pa3Mep TpeOOBaHMS MOATBEPKIACH pElIeHUEM
CyJla, OT/IEJIbHO HE IMPU3HAETCS, CPOK MOTAlICHUS TAKOM 3a/I0JPKEHHOCTU HE U3MEHSETCSI.

Jleburopckasi 3aJ0KEHHOCTh, BO3HHKIAS W3 MHUPOBOTO COTJIAmIeHUsl (COTJIANICHHsS] O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEPUIEHHOW C aKTUBAaMHU, YTBEPKIEHHOTO
OTIpeICTICHUEM Cy/a, MPU3HASTCS OTICIBHO B JCHb BCTYIUICHHUS CYI€OHOTO aKTa B 3aKOHHYIO CHIIY B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryiameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue MpU3HaHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH TI0 PeCTPYKTypupyeMoi crienke. Takas meOMTOpCKas 3aJ10/KEHHOCTH
MIPU3HAETCS] IPOCPOUYCHHON 10 McTeueHUu 14 (4eThIpHAALIaTH) KaJeHAapHBIX JHEH C AaThl BCTYIUICHUS B
CUIIy CylneOHOro pemieHus (TOCTaHOBJICHHUSA), €CJIM B JAHHOM JOKYMEHTE HE YCTAHOBJIEH WHOHN CPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CropaBeuinBas CTOMMOCTb 3a/I0JDKEHHOCTU ONpeAeisercs B O0leM MOpsAKe U B cilydae
HEOOXO/JMMOCTH  OIPENENAeTCs] C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHUM C  IOPSJAKOM,
npenycMoTpeHHbIM [lpunoxenuem 2.

HOprI[OK IMPpU3HAHUA He6HTOpCKOﬁ 3aJ10JDKCHHOCTU 110 HAKOINUICHHBIM IIPOLHCHTHBIM O0XOdaM,
HAa4YMCIAEMBIX HAa OCTAaTOK Ha paCUCTHOM CUYCTEC, OIIMCAH B pa3aciic 3 HaCTOAIINX HpaBI/IH.

Huxe onucan nopsiiok npu3sHaHusl HEKOTOPBIX APYTUX BUA0B AEOUTOPCKOMN 3a70KEHHOCTH.
7.2.1 /lebumopckasa 3a0onxcennocmey Ynpaenawuieii Komnanuu neped @onoom.

JleOuTopckast 3aJ1I0JKEHHOCTh YTpaBJistoniel komnanuu nepen @oHI0M NpU3HAETCs C JaThl, KOraa
y @®oHma BO3HMKAaeT MpaBO TpeOOBaHMS JACHEXKHBIX CPEACTB WM HUMYIIECTBA OT YTMpaBisromei
KOMITaHUH.

HperameHHe MMPpU3HAHUSA He6HTOpCKOﬁ 3aa0JDKCHHOCTHU praBJIHIOH_[eﬁ KOMITaHUU TIEPpC] cDOHI[OM
OCYIICCTBIIAACTCA B ACHD €€ NMOTralliICHUA NI B ICHDb MMPCKpAIICHUA OCHOBaHHI AJId TIpaBa Tp€6OBaHI/I$I.

CHpaBCI[J'II/IBaH CTOMMOCTB I[e6HTOpCKOﬁ 3a10JDKCHHOCTH praBHfIIOH_Ieﬁ KOMIIaHUH TICPEL (DOHI[OM,
BO3HHUKIIAA B PE3YJIbTATC HAPYIICHUS IIPpaB BJIAACIbBICB MHBCCTUIUOHHBIX IMACB, OIIPCACIIACTCA B pa3sMEpe

(baKTI/I‘-ICCKOl"O O6H38.TCJ'H:>CTB8., nmouICI)Kalero omiare ¢ yaetom Tpe6OBaHI/II7I, YKa3aHHBIX B HpI/IJ'IO)KeHI/II/I
S.

B ciydae mpeBbllleHHS B OTYETHOM TIOAY BEIMYMHBI PACXOJO0B, CBA3AHHBIX C JOBEPUTEIIBHBIM
ynpasineHueM @OOHIOM, B TOM 4YHClI€ B clydyae O€3aKLENTHOrO CIHMCAHUSA, HaJ BEIMYUHOU
MaKCHMaJbHOTO pa3Mepa TaKHWX pacxoiOB, YCTAaHOBJIEHHOTO [IpaBuiamu JOBEPUTEIBHOIO YIpPaBICHUS
®oHgoM, aeOuTOpCKas 3aJ0JKEHHOCTh YTIPaBISIIOMIEH KOMIAHUHM IPHU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS, ONIPEIETICHHOIO Ha JaTy BOZHUKHOBEHUS TAaKOT'O IIPEBBILICHMSI 10 MOMEHTA €€ TIOTalIeHHUS.
AHaJOTMYHBIM TMOAXO0J MPUMEHSETCS B Ciy4yae OIUIaThl 3a cueT umymectBa PoHAa pacxolloB, HE
npenycMoTpeHHbIX [IpaBunamMu 1oBepuTeNnbHOrO yrpasieHus QoHioM.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJIOJDKCHHOCTH B ClIydac HCO6XO}II/IMOCTI/I OnpeacisICTCA € y4€TOM
KOPPECKTHUPOBKU B COOTBETCTBUU C NTOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJIO)KCHI/ICM 2.
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71.2.2. /lueuoenovl Kk nojiyueHuro no YeHHbvlM oymazam

Jebumopckas 3a001ceHHOCMb N0 OUBUOEHOAM K NOJYVHEHUI) NO YEHHbIM OYMacam pOCCULICKUX
IMUMEHMO8 NPUSHACTCAL:

- VISl TOPryeMbIX IEHHbIX OyMar - B 1aTy, ¢ KOTOPOH LIEHHbIE OyMaru Ha4MHAIOT TOProBaThcs 0e3
ydeTra OOBSBICHHBIX TUBHICHIOB/H0X010B (. VcTounuk mHpopmanuu — mHGOpMANMOHHOE areHTCTBO
«MuTepdakcy);

- VIl HeTOPryeMbIX LIEHHBIX OyMar, a Tak:ke B CJIy4ae HEBO3MOKHOCTH OMNpeNeuTh JaTy, C
KOTOpOH IIeHHble Oymard HauMHAIOT TOProBaThCs 0€3 ydera OOBSBICHHBIX IMBHJCHIIOB/JI0XONIOB 6
HauboJee MO3JHIO U3 CIEeIYIOIUX AaT:

® JaTra 3aKpbITHs peecTpa Mol BHIILIATY AUBHJICH/IOB;

e Jara OIpeJesieHHs pa3Mepa AUBUECH A, IPUXOIAILEroCs Ha OJHY aKIUIO.

e Jara 3a4yKMCICHMs JIEHEXKHBIX CPEACTB Ha pacyeTHbIM cueT ynpasistomed kommnanuu J1.VY.
[MN® (B ToM uncie Ha cuet Opokepa [TMD) npu orcyrcTBUM HHGOpMAIK (B TOM YHCIE O
pasmepe NPUYUTAIOIINUXCS BBIIIAT).

JlebuTopckast 3a10J5KEHHOCTD 0 TMBUICHAAM K MOIYYCHUIO HO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHMO08 U 0eNO3UMAPHBIM PACRUCKAM TIPU3HACTCS B 1aTy, HAYMHAS C KOTOPOIl COBEPIICHUE CIIEIOK
Ha OWpXXe HE MNPHUBOAUT K TMomagaHuio B peectp akimoHepoB (DVD_EX_DT), packpsiBacMyro
nHpopmannonHoil cucrtemoit Mutepdakc. B orcyrctBum mHpopmanmu o DVD EX DT - nara, Ha
KOTOPYIO OIpPENENSIOTCS JIMIa, UMEIOIINE MPaBO Ha MOJy4YeHHe TUBUICHAOB/N0x010B. [Ipu oTcyTcTBUM
nHGOpPMAMY W3 BBIIIE YKa3aHHBIX NCTOYHUKOB (B TOM YHCJE O pa3Mepe MPUUYHUTAIONIMXCS BBIMJIAT) —
nebuTopckasi 3a/I0JDKEHHOCTh MPU3HAETCSA B JIaTy 3aYMCIICHHUS JCHEKHBIX CPEACTB HA PacUeTHBIM cYeT
ynpasisitowiet komnanuu J1.Y. [TU® (B Tom uucie Ha cuet Opokepa [IND).

CrpaBe/uinBasi CTOMMOCTb TaKOW 3aJ0JKEHHOCTH OIpENeNeTcsl B CyMMe, paBHOM MPOU3BEICHHIO
KOJIN4YeCTBa aKHI/Iﬁ, 0 KOTOPBIM anaanuomaﬁ KOMIIaHUA q)OH[[a HMECT IIpaBO Ha IIOJYYCHHUC
IVBHJIEH/I0B, HAa BEIMYUHY OOBSIBIECHHBIX JUBUACHJIOB Ha OJHY aKLHIO 3a BBIYETOM HAJOra,
YACPKUBAEMOIO Yy HCTOYHHUKA BBIIJIATBEI, C€CJIIM HNPUMCHHUMO, C YUYCTOM yCJ'IOBHﬁ, OITMCAaHHBIX B
[IpunoxkeHnn 5 g AAHHOTO BHUJAA 3aJ0JDKEHHOCTH. IIpw ompeneneHnm crnpaBeUIMBON CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJMYECTBO IIEHHBIX OyMar Ha Jary (QuUKcauuud peecTpa
aKI[MOHEPOB/BIAIENIbLIEB IIEHHBIX Oymar JUlsl BBIIUIATHl AMBMJICHJIOB/I0XO0JI0B MM Ha JaTy, Ha KOTOPYIO
OIIPENENIAIOTCS JIMLA, UMEIOUIME MIPABO Ha IOJIydeHHE JUBUAEHIOB/JOXOJOB, ONPENENAETCS C Yy4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CEIIOK.

B cnyuae orcyrcTBus opuumanbHON MH(MOpPMALMKA O pa3Mepe Hajora, MOAJIEKAIIEro yAepXKaHHIo,
IpPUMEHSETCd MaKCHUMaJbHO BO3MOXHas cTaBka Hanora B pasmepe 30%. Ilo dakry nocrymienus
JTUBUCHI0OB/I0X0/10B Ha cueTta PoHJa B pa3Mepe, BKIIOYAIOIIEM B ce0s CyMMY HaJlora, OTIMYaroIerocs
OT paHee NMPU3HAHHOTO0, Y TPaBIISIONIAs KOMIIAHUS KOPPEKTUPYET pa3Mep 1eOUTOPCKON 3aJ0KEHHOCTH.

JleOutopckasi 3a0KEHHOCTh MO JUBUACHAAM K TOJYYEHHMIO 1O JEHNO3UTApHBIM pacHuckaM Ha
aKLUUU ONpEeAeNseTcss B CyMME, paBHOM IPOM3BEICHUIO KOJIMYECTBA PACIHUCOK, IO KOTOPHIM
VYnpasnsromas komnanust QoHsia UMEeT IPaBo Ha MOJyYeHUE JAUBHJICH/IOB, HA BEIMYMHY OOBSIBICHHBIX
SMHUTEHTOM JICMIO3UTAPHBIX PACIUCOK JTUBUACHIOB HA OJHY PACIHUCKY 3@ BBIUETOM PACX0J0B (KOMHUCCHIA)
B ClIy4ae, eclii CyMMa TaKuX pacxoJ0B (KOMHUCCHI) oTpesiesieHa U HaJIoTa, YIep>KUBAaeMOro y UCTOYHHUKA
BBIIUIAThl, €CJIM MPUMEHUMO, C Y4YETOM YCJIOBMM, ONMCAaHHbIX B IlpwiokeHun S5 [uisi TaHHOrO BHIA
3aJI0JDKEHHOCTU. B cilydae M3MeHeHus SMUTEHTOM JIETIO3UTAPHBIX PACIUCOK BETUYMHBI TUBUICH/IOB U
(umn) pacxonoB (KOMHMCCHI) Ha OJHY paclUCKy, yKa3aHHas NeOUTOpPCKas 3aJ0JDKEHHOCTh IMOJJICKUT
KOPPEKTUPOBKE Ha JIaTy OMYyOJIMKOBAHUS COOTBETCTBYIOIIEH HH(OPMALIUH.

Eciun BeauumHa OUBUIACHIOB Ha ACIIO3UTAPHBIC PACIIUCKHU 0ObBsBIICHA B BaJIIOTC, OTJIMYHOM OT
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poccuiickoro pyouis, TO HeOUTOpCKas 3aJ0JDKEHHOCTh MPHU3HACTCS B TOH BaliOTe, B KOTOPOW ObLia
oObsiBieHa BblmiaTta. CropaBeninBasi CTOMMOCTb TakoW AeOMTOPCKON 3al0JDKEHHOCTH B PyOsieBOM
SKBUBAJICHTE OINPEJEISIETCS B COOTBETCTBUHU C .17 HacTosiux [IpaBui.

B ciyuae B0o30yxIeHUH Tporenypbl OAHKPOTCTBA B OTHOLICHHHM 3MUTEHTA (JIMIIA, OOSI3aHHOTO IO
[EeHHOW Oymare), KOHTpareHTa, 1e0UTopa, ¢ AaThl OPUIIHAILHOTO COOOMIeHUs 0 OAHKPOTCTBE CTOMMOCTD
IeOUTOPCKOM 3a/I0JDKEHHOCTH TI0 BHIIJIATe JUBHICHIOB paBHa 0 (HYIIO).

B wuWHBIX choyyasXx BO3HHKHOBCHHSI TMPU3HAKOB OOCCIICHEHWsS CIIPABEAJIUBas CTOMMOCTH
3aJI0JDKEHHOCTH  OIPENENAeTCs C  Yy4ETOM KOPPEKTHUPOBKM B  COOTBETCTBUHM C  IIOPAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.2.3. /lebumopckasa 3a00nxceHHocmb no 00xo0am uxeecmuyuonnvix naee INU®D u naee (axuuii)
UHOCMPAHHBIX UHBECIMUUUOHHBIX (POHO08, nau KOmopvix 6x00am 6 cocmae umyuiecmea INHD

Jlebutopckasi 3aJ0KEHHOCTh IO JOXOJaM WHBECTUIMOHHBIX MaeB [IM® wu maeB (akiuit)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, AU KOTOPBIX BXOAAT B cocTaB umyniectBa [IM® npusHaercs B
JaTy BOSHUKHOBEHUS 0053aTeIbCTBA 110 BBIILJIATE JI0X0/a, YKa3aHHYIO:

® B OTHOIICHWU MHBECTULMOHHBIX NaeB [IN® - B coobmenun ynpasisomein komnanuu [T
O BBIIJIAT€ J0XO0Aa IO HUHBeCTUIMOHHBIM masM I[IM®, onybGnukoBaHHOM Ha caiite
ynpasisiomend komnanuu [IM® wnm HamnpaBieHHOM B aapec YIPaBISIOMIEW KONAHWUU
donpa;

® B OTHOIIEHUM MaeB (aKUMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpBIE BXOAST B
coctaB umyiectsa [IM®, - nata, ¢ KOTOpoil MHOCTpAaHHbBIE LIEHHbIE OymMaru HAaYMHAIOT
ToproBatbcst 0e3 yuera oObsBieHHbIX auBuaeHnoB (DVD _EX DT) B coorBercTBUU C
uHpopmanmeit AO HPJl wnmm mHpOpManumu o BBIIUIATE M0XO0Ja Ha O(UIMAIEHOM caiiTe
ynpasistonieit komnanuu. B orcyrerBun undopmanuu o DVD_EX DT - nara, Ha koTopyro
OTIPEIENIAIOTCS JINIA, UMEIOIINE TIPABO HA MOIYYEeHUE TUBUICHIOB/JOX0/I0B;

B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHHH, C YUETOM YCIOBUH, OMUCaHHBIX B [IpunoxeHun
5 i JaHHOTO BHUJA 3aJ0JDKEHHOCTH. [lpu ompeneneHuu CHpaBeIMBON CTOUMOCTH JEOUTOPCKOMN
3aJI0JDKEHHOCTH KOJHMYECTBO IIEHHBIX OyMar Ha naTy (QUKcalMu peecTpa aKIMOHEPOB/BIAAENbIEB
IIEHHBIX OyMar Jjisi BBIIUIATHI JUBUJICHIOB/IOXOJ0OB WM HA JaTy, Ha KOTOPYIO OIPEACNISIOTCS JIMIIA,
UMEIOIIUE TPaBO Ha MOJIYYeHHE JUBHJICHIOB/IOXOAOB, OIpENeseTcsl C YYeTOM 3aKIIOYeHHBIX, HO
HEUCITOJHEHHBIX CIEIIOK.

JlebuTopckast 3aJ0JDKEHHOCTh MO JI0XOJaM WHBeCTHMLMOHHBIX mnaeB [IM® wu mnaeB (akuuii)
MHOCTPAHHBIX WHBECTUILIMOHHBIX (DOHJIOB, 1A KOTOPHIX BXOJAT B cocTtaB umymiectBa [IM® npekpamiaer
NPU3HABATBCS B JIaTy MCIIOJHEHHUs OO0A3aTEeNbCTB YNPaBIAIOLIEH KOMMaHuEeH, MOATBEpP KICHHON
0aHKOBCKOM BBIMHUCKOW € pacyeTHOro cyera ynpasistonie komnanuu J[.Y. [IM® /otuerom 6pokepa YK
[MNO®.

CHpaBC)IJ'II/IBafl CTOUMOCTBE 3aJI0JDKCHHOCTH B CiIydac HCO6XO}II/IMOCTI/I onpeacisIeTCad € y4eToM
KOPPEKTHPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJIO)KeHI/ICM 2.

7.2.4. Cpeocmea, nepedannvle no OpoKepcKuUm 002060pam

Jleburopckast 3aJ0OMIKEHHOCTh 10 CPEICTBaM, MEePEIaHHBIM MPOPEeCCHOHAIBHBIM YUaCTHUKAM PHIHKA
IIEHHBIX OyMar mo OpOKEPCKMM M HWHBIM JOTOBOpaM, MPHU3HAETCS C JAaThl OTPAKECHUS TOCTYIUICHUS
JTAHHBIX CPEICTB Ha OPOKEepPCKU CYUET/CHEeIUANbHBIA CUET COTJacHO OTYEeTy Opokepa WIM C JaThl
BO3HUKHOBEHHUsI y YTpaBisitonie komnanuu @oHa nmpaBa TpeOOBaHUsI IEHEKHBIX CPEJICTB OT OpOoKepa B
pe3ynbTaTe onepanuii ¢ IeHHbIMU Oymaramu. Hauncnenue u cnricanue JeOMTOPCKOM 3a0KEHHOCTH B
pe3yJibTaTe oOmepanuid, CBSI3aHHBIX C TEPEYUCICHUEM JICHEKHBIX CpPEICTB C PAcyeTHOro0 Ha
OpoKepCKuil/CrienanbHbld CYeT WU BBIBOAOM CPEACTB C OpPOKEPCKOTr0/CEeNHaTbHOTO HA PacUeTHBIN
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CUeT, OTPAXKAIOTCS B yUeTe Ha OCHOBaHMHU oT4yeTa Opokepa. VIHbIe onepaiuy o M3MEHEHUIO 1e0UTOPCKOi
3aJJOJDKEHHOCTH OCYLIECTBIISIIOTCSI HA OCHOBAHUM IOJIyYE€HHBIX OTYETOB MPO()ECCHOHAIBHBIX YYACTHUKOB
0 NpOBeJeHUN onepannii ¢ aktuBaMu GoHxa.

HC6I/ITOpCKa${ 3aJ0JIDKCHHOCTD IIO CpE€ACTBaM, IIEpEAaHHbBIM HpO(i)eCCI/IOHaJ'II)HBIM Y4aCTHHKaM pPbIHKa
OCHHBIX 6yMar, OmnpeaAcIACTCA B HOMMHAJIBHOM CYMMC OCTaTKa ACHCKHBIX CPCACTB Ha AAaTy OLICHKHU, C
YU4ETOM YCHOBHﬁ, OIIMCAaHHBbIX B HpI/IJ'IO}KCHI/II/I 5 JJI1 JaHHOIo BuJa 3aJ0JIXKCHHOCTH.

CrpaBeuinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOIUMOCTH ONPEACISIeTCS C Yy4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAIKOM, npeaycMorpeHHbIM [Ipunokenuem 2. Ilpu 3ToM B Hemsx
TAaKOW KOPPEKTUPOBKM KOHTPAT€HTOM NPHU3HAETCS KpeIuTHAs OpraHu3anusi/0aHK, B KOTOPOi y Opokepa
OTKPBIT CllelUaIbHbIN OPOKEPCKHIL CYET.

7.2.5. Hezasepuiennuvle pacuemot

JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPILICHHBIM CAeIKaM ¢ akTuBaMu PoHAa NpU3HAeTCs B AaTy
UCIIOJIHEHUS YTpaBisitomied komnanueit @onya 00513aTenbCTB 110 JOrOBOPY M BOSHUKHOBEHMS IIpaBa Ha
IIOJIy4YEHHUE JCHEKHBIX CPEICTB OT KOHTPArcHTa.

[Ipenomiarel JIEHEXKHBIX CPEACTB KOHTpAreHTaM IO JOroBOpaM OKa3aHUsl yCIyT, NpUOOpETeHHs
LIEHHbIX OyMar, a TakXKe HMHBIX aKTHBOB, IPU3HAIOTCSA B JIaTy CHMCAHUS JIEHEXHBIX CPEACTB CO cueTa
VYnpasnsarowmend komnaau @oHa B 110JIb3y COOTBETCTBYIOIUX KOHTPareHTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOIUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peAycMOTpeHHbIM [Ipriioxkennem 2.

7.2.6. /lebumopckasn 3a00151c€HHOCHLL RO PACYEMAM C IMUMEHMOM 001206011 YEHHOU Oymazu

I[G6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOIICHHH 00s13aTE€NILCTB DMUTEHTA I10 BHIILJIATE KYIIOHHOT'O
J0X0Ja, a TAaKXKC 4aCTU4YHOI'O HMJIM ITIOJTHOI'O IIOralli€HHA JIOJTOBOM HGHHOﬁ 6YM8.FI/I MIpU3HACTCA B HaTy
HAaCTYIIICHUA 00s13aTEILCTBA IMUTEHTA I10 OILJIaTE TAKHUX 00SI3aTEILCTB.

CrpaBeanuBas CTOUMOCTD 1€OMTOPCKOM 3a/I0JPKEHHOCTH IO MPOLEHTHOMY (KYIIOHHOMY) JJOXOY IO
JTOJITOBBIM IIEHHBIM Oymaram OIpeiesieTCsl B CJIEIYIOIEM MOPSIIKE:

B pasMepe, ONPENEICHHOM Ha JaTy HACTyIUICHUS CpOKAa WCIOJIHEHUs COOTBETCTBYIOLIETO
00s13aTenbCTBa (AATy MCTEYEHUs KYIIOHHOTO MEpHoJa) B COOTBETCTBUM C YCIOBUSIMHU BBINTyCKa LEHHOU
Oymaru, U UCXOZs U3 KOJHMYECTBA IIEHHbIX OyMar Ha JaTy HacTYIUIEHHUs YKa3aHHOTO CPOKa, C Y4eTOM
yCIIOBUH, onucaHHbIX B [IpuioxeHuu 5 1uisi JaHHOTO BUJA 3aJ0/KeHHOCTH. CrpaBeyinBasi CTOUMOCTD
3aJI0OJDKEHHOCTH B Cllydae HEOOXOIMMOCTH ONpeNessieTcss C y4eTOM KOPPEKTUPOBKH B COOTBETCTBUM C
MOPSAJIKOM, peaycMoTpeHHbIM [Ipuniockenuem 2.

HperameHHe IMPpU3HAHUA HaHHOﬁ He6HTOpCKOﬁ 3aJ0JDKCHHOCTHU MMPOUCXOAUT B AATy MOCTYIJICHUA B
COCTaB AaKTHUBOB q)OHI[a JACHCKHBIX CpPCACTB HWJIXM HHOI0 HUMYIICCTBCHHOI'O OJOKBHBAJIICHTA B CUCT
InoramcHusA YK3.38.HHOI>’I 3aJ0JIZKCHHOCTH.

7.3. llpexpaienne NPU3HAHUA 1e0UTOPCKOI 3210 5KEHHOCTH W MPeIoIJIaT

Ipusnanue oebumopckoii 3adondxcennocmu u npedoniam Qonda npekpawaemces 6 ciyiae:

® UCIOJHEHUS 00s13aTeIbCTBA JOIKHUKOM;

e [epefayd COOTBETCTBYIOUIETO IMpaBa Ympamisomedl kommnanued PoHga Mo J10roBopy
[IECCHU;

e BHecenus B EI'PIOJI cBenmenuit 0 JMKBUAAIIMM KOHTPAreHTa B MOPSAJKE, YCTAHOBJICHHOM
JeWCTBYIOIIUM 3aKOHO/1aTeIIbCTBOM;

® [poYero IMpeKpamieHus IMpaBa TpeOOBaHUS B  COOTBETCTBHUM C  JICHCTBYIOLIUM
3aKOHOJIATEITLCTBOM HITH JOTOBOPOM.
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7.4.0uenka 1e0MTOPCKOI 32/10/I2KEHHOCTH M NPeIoIiaT

B HOMuUHanbHON cymme 00s13aTenbcTBa (B CyMME OCTaTKa 3aJ0KEHHOCTH), TMOJJISKAIIEro OTiaTe
JNOJDKHMKOM, Ha jary onpeneneHuss CYUA oneHMBaroTCs BHMIBI 3aJI0JDKEHHOCTH, OIPEICIICHHBIE B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB TMOTAIICHUS ONEPAIIMOHHONW JEeOMTOPCKOM 3a70JIKEHHOCTH,
ornpezaensieMoil B cooTBeTcTBUM ¢ [Ipunoxenuem Ne 5, BieueT ee 0OECLIEHEHME C Yy4E€TOM KPEAUTHOIO
pHUCKa B COOTBETCTBHH C METOJIaMU, YKa3aHHbIMU B [Ipumnoxxenuu 2.

B ocTanpHbIX citydasx AeOUTOpCKas 3a10JKEHHOCTh OLIEHUBAETCA 110 NPUBEACHHON K JaTe OLlEHKU
CTOMMOCTH OyIylIMX IOTOKOB, PACCUMTAHHOM B cOOTBEeTCTBUM ¢ IlpunoxeHneM 2 K HacTOALIMM
IIpaBunam.

Eciu B pesynprare coBepuieHuss caenok ¢ umymecrsoM IIM® Bo3Hukaer aeOuTopcKast
3aJJ0JDKEHHOCTb, U, COTJIACHO YCIIOBHMSM CIHEIKH, HE OIpENEeeHa KOHKPETHas Jara €€ IOralleHHs, HO
yKa3aH MpesenbHbIi CPOK, B T€UEHHE KOTOPOro Takas 3aJ0JDKEHHOCTh JIOJDKHA OBbITh IOramieHa, To AJs
OIIpEe/ICNICHUs] CIPABEIJIMBOM CTOMMOCTH CpOK IIOTAlIEHUS TakKoM 3aJOJDKEHHOCTH HPUHUMAETCS
MakCUMaJlbHbIM B  OTCYTCTBHE OOOCHOBAaHHOI'O AKCHEPTHOIO (MOTHMBMPOBAHHOIO)  CYXJEHHUs
YIPaBISAOLIEH KOaHUHU 00 MHBIX CPOKax MOralleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus crenku He conep:kaT KOHKPETHOW JaThl MOTAIeHHs TeOUTOPCKOM 3aI0KEHHOCTH U
OTCYTCTBYET IIPEAEIBHBINA CPOK IMOTAMEHHUS, TO JUIS LEJIEH ONPEAEICHUS CIIPABEIIMBOM CTOUMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHHMH OOOCHOBAaHHOTO SKCIEPTHOIO (MOTHBHUPOBAHHOIO)
CYXKJICHUS YIPABIIAOLIEH KOMITAHHUH.

Jlebutopckasi 3aOKEHHOCTh, MOJJIeKalas MOTallleHHI0 UMYIIECTBOM, BO3HUKIIAS [0 JOTOBOpaM
MCHBI, HOBAIMM W APYIrUM AHAJIOTHUYHBIM AJOTOBOpaM, B TOM YHCJIC B COOTBCTCTBHU C IMOJOXCHUAMU
JOKYMEHTA, COJIePKAIllero yCIOBHs pa3MEIIeHHs LIEHHBIX Oymar, ¥ pelleHus O BBITYCKE [EHHBIX Oymar
(3a uckIrOYeHUEM JeOMTOPCKOM 3a/I0JKEHHOCTH, BO3HUKIICH B pe3yabTaTe IMepeiayn eBpooOIMranii B
OIJIaTy 3aMElIAloIIUX OONUTalMii MpU WX Pa3MEIICHHH), OLEHUBAETCS IO CTOMMOCTH HMMYIIECTBA,
MO/IJIEXKALIETO MOJMYUYEHHUIO, B COOTBETCTBUHU C MOPSIIKOM OIPENEICHUS CIIPAaBEAJIMBON CTOUMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJICHHBIM HacTosmuMH [IpaBuiamu ¢ y4eToM KpPEAUTHOTO PHCKa B COOTBETCTBHUH C
MCTOdaMH, YKa3aHHbIMU B HpI/IJIO)KeHI/II/I 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTe Ieperadyu
eBpoOoOIHranuii B OruiaTy 3aMenaloux OOJuraluil Mpu WX pa3MenieHnd (B TOM YHCIIEe B CiIydae
nepenayn  (yCTYMKH) BCEX HWMYIIECTBEHHBIX M MHBIX IMIpaB IO €BPOOOIUTALUAM POCCUHCKUM
FOPUJIMYECKUM JIUIaM), TTPU3HAETCS PaBHOM CIPaBEIJIMBOM CTOMMOCTH €BPOOOJIMTaluii, IEpEeIaHHbIX B
OIJIaTy 3aMeMAoIUX OONMUranui, WIK MO0 KOTOPhIM IMepelaHbl (YCTYIJIEHbI) BCE MMYILECTBEHHbIE U
WHBIE TIpaBa POCCHUUCKUM ropuanueckuMm JunaM. CrpaBeqinBas CTOUMOCTb €BPOOOIHUTAIINA,
NEepeaHHbIX B OIUIATy 3aMEeUIAloIUX OOJUranuii, Wi MO KOTOPBIM NepeAaHbl (yCTYIUICHBI) BCe
HMYIICCTBCHHBIC U WHBIC ITpaBa pOCCHfICKPIM IOPUINYCCKUM JIMaM, OMPCACIISACTCS B O6HICM IOpAIKE B
coorBeTcTBUM C IIpaBmnamMn CHA, ¢ y4eToM HAaKOIUIEHHOTO KYNOHHOIO JI0XOZA Ha JaTy ONpEAcIICHUs
CIpaBeJIMBON CTOMMOCTH AEOUTOPCKOM 3a/I0JKEHHOCTH.

B cinyyae BO3HUKHOBEHHUS TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMEIlaloUIMX —OOJuranuii,
CIpaBelIMBas CTOUMOCTb  JI€OMTOPCKOM 3aJOJKEHHOCTH ONPEAENseTcsl MOCPEACTBOM INMPUMEHEHUS
METO/a MPUBEACHHOM CTOMMOCTH OYAYIIMX JEHEXHBIX HNOTOKOB K €BpOOOJUralusM, MEpedaHHbIM B
omjiaTy 3aMemarumx oOnaurauuid (B TOM 4YHCle, 1O KOTOpPhIM MepeAaHbl (YCTYIUJIEHBI) BCe
UMYILECTBEHHBIE U HHBIE NpPaBa POCCUICKUM IOPUIAMYECKUM JIMIAM), C Y4E€TOM KpPEIUTHBIX DPHUCKOB
IMHTEHTA 3aMernarommux oonuraruii (ITpunoxenue 2).

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH OIpPENENseTcs C Y4eTOM
KOPPEKTUPOBKH B COOTBETCTBUH C MOPSIAKOM, NPEyCMOTpEHHBIM [Ipritoxenuem 2.

8. MPU3HAHUE, TNPEKPAIIEHUE TIPUBHAHUS ¥ OIEHKA KPEIUTOPCKOH
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SAJOJKEHHOCTH

8.1. Ilpu3HaHue KPeAUTOPCKOM 3210 15KEHHOCTH

Kpenuropckass 3aJ0JDKEHHOCTh NPU3HAETCS B Jary, Koraa y Ympasisromed komnanuu Ponupa B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKoHoOJaTesnbcTBOM Poccuiickoin denepauuu WM 3aKIOYCHHBIM
JOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO IO IepeJade HMMYIIECTBAa WJIM BBIIATE JCHEXKHBIX CPEICTB
KOHTPAreHTy.

Kpenuropckass 3aq0/KEHHOCTh, TMOJUIEKAIasi TMOTAICHUI0 MMYIIECTBOM, BO3HHUKAIOMIAs 110
CyneOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHMSI B CHJIy CYAe0HOr0 aKTa MNepBOi HMHCTAHUMHU, €CJIH MoJaya
aneJJISIHMOHHOM KaJ100bI He MPeAyCMOTpPeHaA;

- B MOMEHT BCTYIUIEHUSI B CHJIy pellleHUs Cy/Ja MepBoii HHCTAHIUM (B TOM 4HCJe, ecJH Oblia
NMoJaHa ane/JUIsIMOHHAs Kauo0a). B ciydae ane/uisimMOHHOTO O00XKajJOBaHUS yKa3aHHOE peEIICHUE
BCTYINIaCT B 3dKOHHYIO CHUJIY CO OHSA NPUHATUSA IMOCTAHOBJICHHUA apGHTpancHoro cyaa aHeHHﬂHHOHHOﬁ
WHCTAHIUM (1aTOW TPUHATHS TOCTAHOBJICHUS Cy/a aneUIAIMOHHOW WHCTAHIMM CYMTACTCS JlaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BbEME).

8.2. [lops10Kk NPU3HAHUS U OLIEHKU HEKOTOPBIX MHBIX BU/I0B KPEAUTOPCKOI 3210/ 1:K€HHOCTH.
7.2.1. He3asepuwiennuvie pacuemot

KpenuTtopckas 3aJ0/DKEHHOCTh 110 HE3aBEPUICHHBIM CJlIEJIKaM IO MPUOOPETEHHIO HMYIIECTBA B
cocraB akTHBOB DOHA NpU3HAETCS B 1aTy UCIIOIHEHHSI KOHTPAreHTOM €ro 00s3aTebCTB 110 10I0BOPY U
BO3HUKHOBEHUs y Ympapistomed komnanuu PoHja o0s3aTenbcTBa MO BBIIIATE JEHEXKHBIX CPEJCTB
KOHTpPAreHTy.

[Ipenomiarel IEHEXHBIX CPEACTB, INEPEUUCICHHBIE KOHTPAreHTaMHM II0 JOrOBOpAaM pealu3aluu
LEHHBIX OyMar M IMpOYuX aKTUBOB, MPHUHAUICKAIMX Yrpasisitomed komnanuu DoHaa, NpU3HAIOTCS
KayecTBe 0043aTelbCTB B AaTy (aKTUUECKOTo MOCTYIUIEHUS JEHEXHBIX CPEICTB HA PACUETHBIM cueT
VYnpasnstowmen komnanuu Ooxja.

OHGHKa OCYHICCTBIIACTCA B COOTBETCTBUU C II. 7.4.

7.2.2. /lox00 no nasam

erI[I/ITOpCKaH 3a0JDKCHHOCTh IIO BBIIIJIATE A0XOJ0B H&lelI/IK&M MMPU3HACTCA B COOTBETCTBUU C
YCIOBUAMU HAYUCIICHUS, OIPCACICHHBIMU B Hﬂy, B JaTy BO3HHUKHOBCHHS 00513aTEIBCTB MO BBIILIATE
JOXO0JOB ITOAJICKAIIINX BBIIIJIATC.

erI[I/ITOpCKa}I 3aJI0JDKEHHOCTD 110 BBIILJIATE JIOXOJIOB IalIIMKaM MMpeKpalmacT MMpru3HaBaTbCs:

e B nary ucnonHeHHs 0053aTeNbCTB YIPABIAIONIEH KOMIaHNUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CUYETA YIPABIAIOIIEH KOMIIAHUY;

e B nary pemenus nuna, ocyuiectBismomero npekpamenue [IM®, o nmoaHoM/yacTHUHOM
NpEeKpalleHu! TpU3HaHUA 0043aTelNbCTB IO BBIIUIATE JIOXOJA B CJIy4yae OTCYTCTBHS
(memocratka) neHexkHbIX cpenctB B [IM®D nmns ommatel Takux 00s3aTENBCTB  MPH
npexkpauieHuu [TNO.

O1nieHKa OCyIIECTBIIAETCS B COOTBETCTBUH C 1. 7.4.
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7.2.3. Bo3nazpasicoenus u pacxoosl

Ilopaoox npusnanusn
Kpenuropckast 3a100KeHHOCTh 110 BBIIUIATE BO3HArPaKACHUH W OIUIaTE PAcXol0B NMPU3HAETCH B
HamOoJee paHHIOK U3 JaT:

e Jlata onpenenenust CHA 11D B cooTrBeTcTBUU € pa3aenoM 2 HacTosmux Ilpasun (ecnu B
COOTBETCTBUM C JOTOBOPAMHM WJIM METOAAMHU OIPEIEICHUS CIPaBEUIMBOM CTOMMOCTHU
KPEOUTOPCKOM 3aJ0JDKEHHOCTH €€ pa3Mep MOXKHO OIpPENeInTb, a TaKkKe €eClH
CYIIECTBYIOT OCHOBaHHUS I[I0JjlaraTh, 4YTO YCIYTHM OKa3aHbl, Pa0OOThl BBIIOJIHEHBI), 3a
HCKJIIOUYEHUEM BO3HAIPAKICHUS OLICHIINKA;

e Jlata BO3HHUKHOBEHMS Yy VYrpasisitomed koMrnanun ©OOHIAa COOTBETCTBYIOLLIETO
00513aTeNILCTBA;

e Jlata JOKyMEHTa, MOJTBEPXAAIOUIETO BBIMOMHEHHE paboT (okazanus yciyr) ITUD mo
COOTBETCTBYIOIIIMM JOTOBOpPaM WM B cOOTBETCTBUU C npaBunamu Y IIU®D. B ciyuae
HEBO3MOXXHOCTH OIIpeJIeJIeHUs pa3Mepa 3aJ10JDKEHHOCTH B IepBble 2 (J1Ba) Mecsa mocie
3aKJIIOYEHUS  COOTBETCTBYIOLETO  JIOTOBOpa — Jara IOJy4YeHUs  JOKYMEHTa,
IIOJITBEPKIAIOLIETO BINOJIHEHHE padoT (OKa3aHUe yCIIyr).

OO6s13aTenbeTBa MO OIJIATe PacXOJ0B/BO3HATPAKICHUM 3a cueT umyiiecTBa MoHAa mpusHaKTCA B
pa3Mepe, ONpEeNeICHHOM B COOTBETCTBMM C METOJAMHM OLEHKH, HO HE NPEBBIIAIOIIMM MPEACIBHO
JOIYCTHMBIH pa3Mep PacXoJI0B/BO3HATPAXKICHUN, OMNPEICIICHHBIM HCXoas U3 cpeaHeromoBoir CUHA
doHga HAa MOMEHT WX TMpH3HAHUS JHOO TMPEeNeIbHOr0 3HAYCHHS PACXO0JI0B/BO3HATPAXKICHUM,
yYCTaHOBJIEHHBIX [[paBuiiaMu 10BEpUTENBHOTO yrpaBiieHUsT POHIOM.

Ilpexpawenue npusnanua yka3aHHOH KPEOMTOPCKOH 3aI0JDKEHHOCTH OCYIIECTBISICTCS B JaTy
CIIMCAaHUSI CyMM C PacueTHOro cyera Ympasisiomeil kommnanunu PoHia B MOJIb3Y COOTBETCTBYIOIIUX
KOHTPAreHTOB COTJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouyenku

B ciydae, ecnm BenwuMHA BO3HATPKICHUS YTPABIAIONIEH KOMIAHWH, IPETYCMOTPEHHAS
ITpaBunamu @PoHpa, sBiseTcs (PUKCUPOBAHHOM, KPEAMTOPCKAas 3aJ0JDKEHHOCTh 10 BO3HATPaXJIEHUIO
VYipansromed KOMIAHUN OLEHUBAETCS B CyMMeE MPONOPLHOHAIBHO KOJIMYECTBY KaJICHAAPHBIX JTHEU B
pacueTHoM mepuone. IIpum sToM mpu pacuere Ha MOCHeAHUM pabouuil JIeHb PacyeTHOro Iepuona
CTOMMOCTh 33JI0JDKCHHOCTH OIpENeNsieTcs B ITOJHOW CyMME C y4eTOoM HepaOouux IHEH Mocie AaThl
pacuera.

AHaJOTHYHBIN nmoaxoJa TIMpPUMCHACTCA IIPU OLCHKE HWHBIX BOSH&Fp&)K}IeHI/Iﬁ u pacxoaoB I10
NEPUOINYECKH OKa3bIBAEMBIM YCIIYraM, BEIMUMHA KOTOPBIX SABISAETCS (PUKCUPOBAHHOM.

B cinywae, eciu BenuMuMHA BO3HArpaKJI€HUs YMPaBIAIOMIEH KOMIIAHUH, MPEAyCMOTPEHHAas
[TpaBunamu ®onna, onpeaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 1O BBITIATE
BO3HarpaxjaeHus Y npasisitouieil komrnanuu @onga onpeaensercs B ClIeIyOEeM MOpsIKe:

(ichn +C4, - 0)) *%—ivn
n=1 n=1

Vi = ”
1+ —
D

2oe:

V, - cymma ouepesHOro (TeKylero) HaduCIeHHs BO3HArPaX/ICHHs Y IpaBIisoweil kommarnu Poxa
Ha JIaTy pacyeTa;

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
04.10.2024 18:00:47 04.10.2024 18:53:51




i-1
Zvn - CyMMa YK€ MPOU3BCACHHOI'0 B TCKYIICM KAJICHAAPHOM I'OAY HAYUCJICHUA BO3HArPAKIACHHUA
n=1

VYupasnsatowmen komnannu @oxpa;

i-1
Z C qAn - CymMmmMma CqA, paccunTanHas ¢ Ha4aJia rogaa 40 JHs, MPSAIICCTBYIOUICTO AaTC pacucTa,
n=1

X - TPOILIGHTHAs CTaBKa, COOTBETCTBYIOIIas pa3Mepy BO3HArpakIeHHs Ympapipsiromield kommanuu DoHa,
ycTaHoBJIeHHOMY | IpaBriiamu JOBEpUTENBLHOTO YIIPABIEHMS;

N - MOPSAKOBBIM HOMEP KaXIOTO HAYUCIECHUS BO3HAIPAKICHUS YNPABISAIOMIEH KOMIIAHWM B
OTYETHOM TOJTy, TPUHUMAIOIIHNKA 3HAYeHUS OT 1 10 1.

N=I - MOPSAKOBBIA HOMEP MOCIECTHEro (TEKYIIEro) HAYMCICHHUS] BO3HATPAXKICHUs Y IIPaBISIOIICH
KOMITaHUH.

CAi - crouMocTh akTuBoB DoOHA HA AaTy pacuera.

Oi - cymma o0Osi3arenbcTB DoHIA HA 1aTy pacyerTa.
D - xonudecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOy.

B ciyuae M3MeHEHHsI MPOLIEHTHOW CTaBKM B OTYCTHOM IOy, CTABKA PACCUMTBIBACTCS CIICAYIOIIUM
obpa3zom:

2oe:
X’ - mpoLEHTHas CTaBKa, KOTOpas JeHCTBOBAIA ¢ Havalla OTYETHOIO TO/Ia;
X - u3MeHEeHHas MPOLEHTHAS CTAaBKa;

n o
X - ICUMCTBYIOIAs IPOLCHTHAs CTAaBKA,

D' - xomuuecTBO pabounx aHeil mepuoa D, , B T€uEHHE KOTOPBIX neiictBoBana craBka X ’;

D" - konmuecTBO pabounx jaHel nmepuoa D, . B TEUCHNE KOTOPbIX neiictBoBana ctaBka X

n . o n
Di"- KOJINYCCTBO pa6oq14x AHEH IICpUoJa DI , B TCUCHHE KOTOPBIX JCUCTBOBAJIa CTaBKa X .

B uHBIX ciyyasx BelIMYMHA KPEAUTOPCKOW 3aJ0JKEHHOCTH MO BO3HATPAXKICHUIO Y IPABISIONICH
KOMITAaHUH OTIPEEIISIETCS] HA OCHOBAaHUM JIOKYMEHTOB, TIOJITBEPKIAIONINX OKa3aHHBIE YCIYTH.

BenuunHa KpeauTOpPCKOW 3aJ0JDKEHHOCTM MO pacxoJaM TPEThbUX JIUI, OIJIaYMBAaeMbIX B
COOTBETCTBUH C JJOTOBOPOM 00 OKa3aHUM YCIYT CIELMATU3UPOBAHHOIO JAETO3UTAPUS, ONpEAEseTCs] Ha
OCHOBAaHHUH JIOKYMEHTOB, MOATBEPKIAIOIIUX OKA3aHHBIE YCIYTH.

Kpenuropckasi 3a10JDKEHHOCTh TIO OTUTATE NMEPHOAMYECKHM OKa3bIBaeMbIX yCiyr (pabor), pazmep
KOTOPOM 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB u 00bEMOB OKazaHHS YCIyr (B TOM UHCIE
KOMMYHaJIbHBIX), OIleHWBaeTcs Ha naty ompexaeneHuss CYUA Ha OCHOBaHMHM TPOTHO3HBIX 3HAYEHUU
(anmpoxkcuMaImu), omnpeAeNeHHbIX KaK cpeaHeapuMeTHIecKoe 3HaYeHHe pacxoioB 3a mocienHue 12
(mBeHaAANATh) MECSIIEB MPOMOPIIMOHAIIBHO KOJIMYECTBY JHEH B PAcue€THOM MEPHOJIE B COOTBETCTBUHU C
yclnoBusiMU JoroBopa. llpu sTom mpu pacdere Ha mocieqHuil paboduil JeHb PacueTHOro Mepuoja
CTOMMOCTb 33/I0JDKEHHOCTH ONPEENeTCsl C y4eTOM HepaOouux JHEH 1mocie JaThl pacyera.
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[Ipu otcyrcTBUM Takoro o0beMa CTATUCTUKA METOJ AaNMpOKCHUMAIMM MPHUMEHUM IpH HaJTIUYUH
JaHHBIX HE MeEHee, YeM 3a mocieanue 2 (Ba) Mecsmna (3a HCKIIOYEHHEM (PUKCHPOBAHHBIX CYMM,
YCTaHOBJICHHBIX JOTOBOPOM), IipeamecTByromux aate onpeneiacHus CHA [TMD. B uHpIX cirydasx MeTo.
anIpOKCUMAIIMU HE IPUMEHSIETCS.

B nmary mnocrymieHuss JOKyMEHTa, IOATBEPHKAAIOIIETO OKA3aHHBIE YCIYTH, IPOU3BOAMUTCS
KOPPEKTHUPOBKAa CTOMMOCTU 0053aT€IbCTB O UX PEAJbHOIO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takasg KOPpEKTUPOBKAa CTOMMOCTH OCYILIECTBIIAETCSI B pa3Mepe, HE MPEBBILAOIINM PEAEIBHO
JOMYCTHUMBIH pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, ONPEICICHHBIM UCXoas u3 cpeaHeromoBoii CUA
@oH/1a HA MOMEHT UX NPU3HAHUS.

B cinyuae, ecnu B pacuer CYA IIM® BkiatoueH pe3epB Ha BBIILIATY BO3HArPakJICHUH,
anmnpoKCUMaIUs BEIHYUH, 110 KOTOPbIe MPOUCXOIUT (OPMUPOBAHUE pe3epBa HE OCYILIECTBISCTCS.

7.2.4. Hanozu u opyzue o6a3zamenvHble niamexncu

Kpenutopckasi 3aJI0JDKEHHOCTh IO yIIAaT€ HAJIOTOB M JPYTHX O0S3aTeNbHBIX IUIATeXKEH U3
umymectBa @Donma mpu3HaeTcs ¢ AaThl BO3HUKHOBEHHS Yy Ympamisitomeid komnanuun @Donnaa
COOTBETCTBYIOIIETO 0053aTENbCTBA 10 OIUIATE HAJOra M/WIM 005S3aTENBFHOTO TUIATeKa B COOTBETCTBUU C
HAJIOTOBBIM 3aKOHO/IaTEIHCTBOM WJIM MHBIM HOPMaTUBHBIM akToM Poccuiickoii deneparuu.

[IpekpamieHue npu3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTM 1O YIUIaT€ HAJOrOB W JAPYrux
00s13aTeNbHBIX IUIaTeke u3 umymecrsa PoHa NMPOUCXOAUT B JATy CIUCAHMUS JCHEKHBIX CPEJICTB C
pacueTHoOro cuera Ynpasistomnied komnanuu @oxga B omiaTy CyMM HalloroB (00s3aTeIbHBIX IJIaTEXKEHN)
WM TIPOYEro NpeKpalieHnus 00s13aTesIbCTBa B COOTBETCTBUH C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM.

Kpenuropckas 3a10J5KEHHOCTD IO yIIaTe HAJOTOB M IPYTUX 00s3aTeNbHBIX IUIATeKEeH OIIEHUBACTCS
B pa3Mepe (hakTU4IeCcKO# 3a10JDKeHHOCTH Ha fnaty pacuetra CHA ®donpa.

7.3. IIpekpanieHue NPU3HAHUS KPETUTOPCKOIi 3210 15KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U TOJYYEHHBIX MPEIOIUIaT MPEeKpalaeTcs:
e ¢ JaThl UCTIOJHEHHs 00s13aTeNbcTBA Y IpaBisitonieil komnanueit Gonna;
e c pnarel BHeceHus B EI'PIOJI cBemenuii o JMKBUOAUUMM KOHTpareHTa B MOPSIKE,
YCTaHOBJICHHOM JEHCTBYIOIIUM 3aKOHOIaTEIbCTBOM;
® C JIaThl TIPOYEro MPEKpaIleHUus 0053aTeIbCTBA B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

7.4. OneHKa MHBIX BU/I0B KPeIUTOPCKOI 3210/ 15KEeHHOCTH

KpenuTtopckas 3a10JDKEHHOCTD «J10 BOCTPEOOBaHU», KPEAUTOPCKAs 3a10JKEHHOCTD 110 HaJoraM, a
TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTD, MOAJIEXkKAIlasl TOTalllEeHUIO IEHE)KHBIMHU CPEICTBAMU, OLICHUBAETCS
B HOMHHAJILHOM cymMMe 00s13aTeNnbCTBa, MOIJIeKAIIEero oriare Y npasismomeid komnanueit @oxna.

erI[I/ITOpCKa}I 3a10JDKCHHOCTD, IMOJJICKallad MOorallieHu UMYIICCTBOM, BO3HUKIIIAA IO AOTOBOpaM
MCHBI, HOBAallUKM W JPYIruM aHaJIOTMYHBIM JOroBopaM, OLOCHUBACTCA II0 CTOMMOCTU HMMYHICCTBA,
nmomiciKamero nepeaavye, B COOTBCTCTBUU C MOPAAKOM OIPCACICHUA CHpaBCI[J'II/IBOI\/'I CTOMMOCTH TaKoro
HMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOHy‘{eHHLIC npeaomiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.
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8.ITIPUBHAHUE, INPEKPAIIEHUE IPU3HAHHUA U OLEHKA JPATOLEHHBIX
METAJUIOB MU TPEBOBAHHUM K KPEJWTHOH OPIrAHM3ALIMUA BBIILIATUTH
JEHEKHBIN DKBUBAJEHT JPATOLIEHHBIX METAJIJIOB

8.1. Kputepuu npu3HaHus

ﬂpaZOLfeHHble Memallbl NPUSHAONMCA 6 Kavecmee akmuesa C.
® JaThbl [IEpEXoJa IpaBa CO6CTB€HHOCTI/I, HOI[TBGp)KI[CHHOfI AKTOM IIpUcMa-repecaadu.

Lpazoyennvie memannwi, yuumoieaemoie Ha ThC, npusnaiomes 6 kauecmee akmuea c:
e nartel 3auncinenust Ha ThHC, ykazanHON B OpOKEpCKOM/KIIMPUHTOBOM OTYETE.

Tpebosanusi K KpeOUmHOU Op2aHUu3ayulu GblNIamums OEHEeNCHbIN IKBUBATIEHM OpPA2OYEeHHbIX

Memajlloe npu3HaArvmcs 6 Kkavecniee akmueda C.
¢ JaThbl IEpCXoaa mpaB COOCTBEHHOCTH COIUIACHO BBIIIKMCKE CO CUETa erHHTHOﬁ opranuzanuu O
3a4KCICHIH HAa METAUIMYECKHNA CUST Aparou€HHbIX METAJIJIOB HAa OCHOBAHHUHU JOIr0OBOpa.

8.2. Kputepum npexkpameHusi Npu3HaAHUSA
JlaToii npekpaleHns Npu3HaHus JACTO3UTa SIBISETCS:

s Opazoyenuvix memaninios:
e + JaTa mepexoja npaBa COOCTBEHHOCTH, IOATBEPKACHHAS aKTOM ITpUEMa-TIiepeIaun.

s opazoyennvix memannos, yuumsieaemoie Ha ThC:
e + naracnucanus ¢ ThC yka3zaHHas B OpOKepCKOM/KIMPHHTOBOM OTUETE
s mpebosanuti Kk KpeOUmMHOU OpeaHU3AYUU BbINJIAMUMb OEHEJCHbIL IKEUBALEHM OPALOYEHHBIX

memannos.
® JaTa cHonucaHusa ¢ MCTAJUIMYCCKOro CUcTa MAPparouCHHbIX METAIJIOB B COOTBETCTBUH C

YCIOBUSAMHU OOI'OBOPA;
® JjaTa pCLICHUA Banka Poccun 00 oT3BIBE JIMICH3UHU OaHKa (Tpe6OBaHI/I${ nepexoaiaT B CTaTyC

npoueit 1e0UTOPCKOi 3a/10JKEHHOCTH);
e JaTa JMKBUJALMM KPEAUTHOW OpraHM3allMM, B KOTOPOM OTKPBHIT METAUIMYECKUH CUET,
nH(popMaIKsg 0 KOTOPOH pacKphiTa B OQHUIIMAIBHOM JIOCTYITHOM HCTOYHUKE

8.3. HOpﬂIlOK OICHKH NParou€HHbIX ME€TAJIJIOB H Tpeﬁona}mﬁ K er}II/ITHOﬁ Oopranu3anvm
BBIILIATUTD JI€eHE;KHBIH IKBUBAJIEHT AParou€HHbIX METAJLJIOB

I[OCTYHHI)IM U OCHOBHBIM PBIHKOM B HCJIAX OLUCHKU APAarouCHHbIX MCTAJJIOB ABJIAIOTCA:

e [TIAO «MockoBckast bupxay.

CrnpaBeanuBas CTOMMOCTD JParolieHHBIX METAJIOB ompenenseTcs Ha nary pacdera CHA c yuetom
Beca JParolieHHOro MeTajlja Win o0beMa TpeOOBaHUM K KPEIUTHOW OpraHU3alluy BHIIUIATUTh JEHEKHBIN
HKBUBAJIECHT JPAroleHHbIX METAJJIOB IO LI€HaM CIOTOBOI'O pPhIHKA JparMeranyioB MocKoBCKOM Oupxu (B

MOPSAJIKE TPUOPUTETA):
/na 3onoma:
- nera 3akpeitusi GLD/RUB_TOD
- nena 3akpeituss GLD/RUB_TOM;
/na cepebpa:
- nena 3akpeitug SLV/RUB_TOD
- neHa 3akpeitust SLV/RUB. TOM.
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B ciayuae oTcyTCTBHS 1IEHBI OCHOBHOTO PHIHKA JJI OLICHKU CIPAaBEAJIMBOM CTOMMOCTH (B TOM YHUCIIE
B Cllydae, eclid JIparolieHHbIH MeTaul He Topryercs Ha MOCKOBCKOM OMp»e) CTOMMOCTh JIparoleHHbIX
METAJIJIOB U TPEOOBAHUN K KPEIUTHOW OPTaHU3AIMH BHIMUIATUTH JEHEKHBINH SKBHBAJICHT JIPArOICHHBIX
METaJIJIOB paccuuThiBaeTca Ha garty ompenenenuss CUA mo yudeTHeIM IieHaM Ha adpdUHUPOBAHHBIC
JparolieHHbIe MeTaluIbl, myonuKkyemble bankom Poccun kaxapiit pabounii (B IHU, KOT/Ia YYCTHBIC [IEHBI
Ha JIparoleHHbIe METAIIJIbl HE YCTAaHABIMBAIOTCS, IEHCTBYIOT MPEAbIAYIIIE 3HAUeHUS YYETHBIX IIeH).

Hensbr 32 oguH rpamMm npuBoasTcs K BamoTe ompeneneHus CUA mo Kypcy, YCTaHOBIECHHOMY B
[IpaBunax onpenenennss CHA

CrnpaBeasiuBas CTOMMOCTD JParolieHHbIX METAJJIOB M UX SKBUBAJIEHT Ipu3HaeTcs paBHoil 0 (Hoiup) B
cllyyae HaCTYIUIEHUS COOBITHS, MIPUBOASILIETO K MPU3HAHUIO JPAarolEHHOT0 MeTaylja HENPUIOJHBIM JUIs
JaTbHEHUIIEero MCIIOJIb30BaHMsI 110 1I€JI€BOMY HAa3HAYECHUIO, C AaThl MOIYYCHUS OQHUIINATBHOTO JOKYMEHTA
0 TakoM (akre.

CropaBeuiiBasi CTOMMOCTh TpeOOBaHMI K KPEIUTHOM OpraHU3allMyd BBIJIATUTH JICHEKHBIH
SKBUBAJIEHT JPAarolEHHbIX METAIJIOB B CIIy4yae HAJINYMs COOBITHH MO OOECIEHEHUIO KOPPEKTUPYETCS B
COOTBETCTBHHM C MOPSAJIKOM, IpeAycMOTpeHHbIM [Ipriiokennem 2.

9. MOPSIJIOK KOHBEPTAIIUM CTOMMOCTEI, BEIPA’KEHHBIX B OJTHOI BAJTIOTE, B
JIPYTVIO BAJIIOTY

CTOMMOCTbh aKTUBOB U 0053aTENILCTB, BRIPAKCHHAS B HHOCTPAHHOM BAIIIOTE, OTIIMYHON OT BAJTIOTHI
onpenenenuss CUA, npunumaerca B pacuer CHA B Bamote omnpeneneHus CYHA B COOTBETCTBUHU C
[IpaBunamu Y IIN®, peitictByromumu Ha naty ompexaenenus CYHA, nmo kypcy Llentpansnoro banka
Poccuiickoit ®denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIJIMBOM CTOMMOCTH.

B cnyuae ecnu Lentpanbabim bankom Poccuniickoit denepanuy He yCTAHOBJIEH KypC MHOCTPAHHOM
BaJIIOTHI, B KOTOPOH BbIpa)kK€HAa CTOMMOCTh AaKTUBOB (00s3aTenbCcTB), K BamtoTe ompeneneHus CUA B
cootBeTcTBUM C lIpaBunamu Y IIU®, neiictByromumu Ha gary onpezeneHus CHA, To ucnosb3yercs
KpOCC KypC, ONpeesieMblil CIeIyoIM 00pa3oM:

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

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

MIOJIYYEHHBIH 110 TaHHBIM HH(OpMaLMoHHOTO areHTcTBa CuboH/IC.

B ciyuae orcyrerBus Kypca BamoThl K posapy CIIA, ucnons3yercst Kype BaJIOTHI K €BPO:

Kpocc kypc = CUR/EUR * EUR/RUR
B cimyyae oTCyTCTBHSI HaHHBIX B OTHOIIEHHWH KPOCC-KYpPCOB JUISL pacdera MCHOJIb3yeTcsl Kypc,
OIpeJIeIEHHBIN SKCTIEPTHBIM (MOTUBUPOBAHHBIM) CYX/I€HUEM Y IPaBJISAIOIIEH KOMITAHUH.

10. HOPSAJTOK PACUYETA BEJIUUYMUHBI PE3EPBA HA BBIILIATY BO3HAT'PAKIEHUI

Pe3epB Ha BBIIIaTy BO3HATPAXKIACHHS (OPMUPYETCS OTAEIBHO B YAaCTH pe3epBa Ha BHIIIATY
BO3ZHAarpaXJACHUs YIpaBIAIOIIEH KOMIAHMM M B YacTH pe3epBa Ha BBHIILUIATY COBOKYIHOI'O
Bo3HarpaxaeHus Crienuanu3upoBaHHOMY JIEMO3UTAPUIO U JIUILY, OCYLIECTBISIONIEMY BEIEHHUE peecTpa
BJIaJIEJIbLIEB MHBECTUIIMOHHBIX MaeB GOHTA (Oanee umenyemcs pe3eps Ha npodue 603HAZPANCOCHUSL).

Pe3epB Ha BhIIIaTy BO3HArpakJieHUM Mpu3HaeTcs (HauuciseTcs) B coctaBe o0s3aTenscTB Donpa
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¢ HaubOosee nmo3aHel u3 2 (IByX) cieayromux aat:

e JlaTa Hayaja KaJeHJapHOIo roja;

e nara 3aBepieHus (okoH4aHus) GpopmupoBanus Poxpa.

[Ipekpanienue nprusHaHus pe3epBa HA BBILIATY BO3HATPAXKACHUN MPOUCXOIUT MPU HACTYILUICHUH
OJIHOM M3 CIEAYIOLIUX JaT:

e JlaTa OKOHYaHMsI KAJIEHJAPHOTO I'0/1a BKIIIOUNUTENBHO;

e JjlaTa BO3HUKHOBEHHUS OCHOBAaHMS i npekpaiieHus DoHpa B 4acTH pe3epBa Ha BBHIILIATY
BO3HArpaXkJCHUs YTpPaBIAOIIE KoMmaHUM (HE BKJIOYas JaTy BO3HUKHOBEHUS
ocHoBaHus Jy1s ipekpamenus [TND);

e HauOonee MO3MHEH U3 JABYX JaT MpH MPEKpalleHuu - JaThl OKOHYAHUS IMpueMa
TpeboBanuit kpeautopoB [IN®D unu gaTel OKOHYaHUS peanu3anuu Bcero umyiiectsa [IND
(BKITFOUHTEIIBHO).

Benuunna pezepBa Ha BbIIUIATy BO3HArpaxjaeHuil B MoH/IE HAYUCIAETCS HAapacTalOIUM UTOTOM
KaXK/IpIii pabounii eHb B T€YEHHE KaJIEHAAPHOTO ro/ia.

Ecin pacuétHas BelMuuMHA pe3epBa Ha BBILIATY BO3HAIPAXKICHUS OIPEAENAETCS HCXOAs U3
(bUKCUpPOBaHHON BEIIMYUHBI, IPeAycMOTpeHHOU [IpaBunamMu JOBEpUTENBHOTO YIPaBIIEHUS, TO PE3EPB Ha
BBITJIATY BO3HArpa)xJACHUS HAYUCIIETCS B pa3Mepe YKa3aHHOW BEJIIMYMHBI, PACCYUTAHHOW HA JAary
onpenenenuss CHA B coorBercTtBuM C [lpaBuinamMu JOBEPUTENBHOIO YIPABJICHHS MPONOPLUUOHAIBHO
KOJIMYECTBY KaJIEHJAPHBIX JHEW B pacu€THOM IMEPHO/IE.

B cnyuae u3MeHeHus (DUKCHPOBAHHOIO pa3Mepa BO3HATPAKICHUS BEIMYMHA HAYHUCIISIEMOTO
pe3epBa oIpeaesseTcss IPONOPLIUOHAIBHO UCXO0/IS U3 KOJIMYECTBA KaJICHAAPHbIX JHEH 1eHCTBUS KaK0To
pa3Mepa BO3HArpa)x/JIeHUsl B paCU€THOM IEPHOJIE.

Ecin pacuérHas BelMuyMHA pe3epBa Ha BBIIUIATY BO3HArpa)IE€HUS OIPENESETCS UCXOAS W3
MPOLICHTHOW CTaBKU OT CPEJHEr0JIOBOM CTOMMOCTH YHCTBIX aKTHUBOB, TO BEJIMYMHA TEKYLIEro
HAYHCIICHUS pe3epBa Ha BBIILJIATY BO3HATpaXkIeHUH B DOH/IE paCCUUTHIBACTCS 110 CIEAYIOMIEH popMmyIe:

a—1 d-1
> CU4 +4:—0a+ Pos

- - Xo i
Pi= X *{oxmcr (= =1 N+ =" P
(oxpran( 5 A D) 2P

eoe:
Pd - cymma ouepeqHOro (TEKYIIET0) HAYKMCIIEHUs pe3epBa B aaTy pacdera CUA;
X - mpolieHTHAs CTaBKa, COOTBETCTBYIOIAS:
® cCIM TPOW3BOJUTCSA pacdyeT CYMMBI pe3epBa HAa BO3HArPaXJACHHE Y TIPABIISIONMICH

KOMIIAaHUU - pa3Mepy BO3HArpaXIeHUs YIpPaBiAlomed KOMIAHUM OTHOCHTEIBHO
cpennerogoBoii CUYA, ycraHoBneHHoMmy IlpaBunamMu JOBEpUTENBHOIO YIpPaBIEHUS
DdonHaoM;

® €CIM NMPOM3BOAMTCSA pacuyeT CyMMBI pe€3€pBa Ha IIPOYKME BO3HATPAKIECHUS - COBOKYITHOMY
pa3Mepy  BosHarpaxaeHuil — Coenuaau3upoBaHHOMY  JENO3UTapui0 U JIMILY,
OCYILECTBISIIOIEMY BEIACHHME pEecTpa BIIAJENIbLIEB HWHBECTHULIMOHHBIX maeB donna,
OTHOCUTENBbHO cpenHerogoBoil CUYA, ycranoBneHHoMmy IIpaBmiiaMu JOBEpUTENBHOIO
ynpasneHus onaom;

C44,
- CHA 1o cocTOsSIHHIO Ha KOHell KakJoro pabouero aH4 t, 3a uckiatodenueM aus d. Ecnu Ha
pabounii nenp t CYA He ompezaeneHo, oHO NpuHMMaeTcs paBHbIM CUA 3a mpenmiecTByrouuil JHIO t

paboumii neHb TeKyImero kaimeHaapHoro roma. Ilpm pacdere pe3epBa B TepBbIl pabouuii JCHb
d-1
KaJIEHJapHOI'o rojaa ZCth MPUHUMAETCS] PABHOU HYIIIO.

t=1
Ad - cTOMMOCTB aKTHBOB Ha jaaty pacdera CUA;
Od - crommocTh 00s3aTeNbCTB Ha AaTy pacdera CUA;
D - konnuecTBO pabounx JAHEN B TEKYIIEM KaJEHIAPHOM IO,
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t - mopsAKOBBIA HOMEp paboyero JHS, MpUHUMAKIMKK 3HaueHus oT 1 g0 d. t=d - mopsakoBbIi
HOMep pabouero qHs HauUCIeHus pesepsa £d ;

Pot- cymma pesepBa Ha BO3HArpaXkAeHue YIPaBIAKOLIEH KOMIAHUM M pE3epBa Ha NPOYME
BO3HArPaXJICHUSI, HAYMCIICHHAS C Hayalla TeKYIIero KaJlleHAapHoro rojia, He BKiIro4das aary pacuera CUA;

Xo -cymmapHass OpOLEHTHAas CTaBKa  BO3HATPAXKIECHWS  YIPABIAIOMEH KOMIIAHMU U
BO3HarpaxacHuii Crieruain3upoBaHHOMY JCTIO3UTAPHUIO M JIUIY, OCYIIECTBIISIONIEMY BEICHHUE peecTpa
BJIaJI€IbIIEB NMHBCCTUIIMOHHBIX ITaeB DoHa.

Pt~ cymma pesepBa, COOTBETCTBYIOILAS:

® cCOM MPOM3BOJUTCSA pacyeT CYMMBI pe3epBa Ha BO3HArpaxkJeHHE YIPaBJISIONICH
KOMIIAaHUM - CYMME pe3epBa Ha BO3HATPaXKICHUE YTIPABJIAIOIICH KOMITAHUH, HAYUCICHHON
C Hayuaia TEeKyIIero KaJICHIapHOTO To/a, He BKItovas naty pacuera CUA;

®  €CIIM MPOU3BOJUTCS pacyeT CyMMEBI pe3epBa Ha MPOYKe BO3HATPAXKICHUS - CYMME pe3epBa
Ha MPOYHEe BO3HATPaXKJCHUS, HAYMCIICHHOM ¢ Hayaja TEKYIIero KaJeHJIapHOro roja, He
BKJItouas aary pacuera CUA.

B cnydae BcrymuieHus B cuily M3MeHeHud B IIpaBuiia JOBEpUTENBHOTO yrpaBieHUs DOHIIOM,
MPEeIyCMATPUBAIONINX M3MEHEHHE pa3Mepa BO3HATPAKICHUS YTPABIAIONICH KOMIAHUM —W/WIH
COBOKYITHOTO  pa3Mmepa  BosHarpaxjaeHuid  Crnenuaau3upoBaHHOMY  JEHO3UTApUI0O U JIHILY,
OCYIIIECTBISIONIEMY BEJICHHE PEeCTpa BIIAJICIIBIICB WHBECTUIIMOHHBIX MaeB DOHIa, B OTYETHOM TOIY,
MIPOIICHTHAS CTaBKa PACCUUTHIBACTCS CIICIYIOIIUM 00pa3oMm:

i| i|l Tin
X = (X'T—+X"T—+...+X“—),
T Ti Ti

T =T +T +..+T"),

eoe:
X - mpolLieHTHAs CTaBKa, COOTBETCTBYIOIAS:
® cCIM TPOM3BOJUTCS pacdyeT CyYMMBI pe3epBa Ha BO3HArpaxkJeHHE YIPaBIISIONICH

KOMIIAaHUU - pa3Mepy BO3HArpaXIeHUs YIpPaBisAlomied KOMIAHUHM OTHOCHTEIBHO
cpeanerogoBoit CUYA, ycraHoBneHHoMmy IlpaBunamu JOBEpUTENBHOIO YHpPaBIEHUS
donHaoM;

®  ECIIM IPOM3BOAUTCS PACYET CYMMBI PE3EPBA HA IPOUYME BO3HATPAKACHHUS - COBOKYIHOMY
pasmepy  BosHarpaxkaeHuii  CHENMAIM3MPOBAHHOMY  JEHO3MTAPUI0 M JIMILY,
OCYLIECTBISAIOIIEMY BEJICHHE peecTpa BIaJe]bleB HHBECTHIMOHHBIX maes DoHpa,
OTHOCHTENLHO cpeaneronosoii CUA, ycraHoBineHHOMY IIpaBMiaMu JIOBEPHTENLHOTO
yrpasieHuss PoHIOM;
X' - mpouenTtHas craBka X , 1eHCTBOBABIIAs C HAYala OTYETHOTO TOJIA;
X" - y3MeHeHHas POLEHTHAs cTaBKa X |

n

- IeiicTBYIOIIAs POLIEHTHAs cTaBka X ;
.. v T- v )
Ti. KOJIMYECTBO PabOUMX JAHEH Imeproga ~ |, B TedeHHE KOTOPHIX JAeicTBOBaNa cTaBka X ' |

T. . 7. o "
I - KOJIMYECTBO pa6oqnx AHEU 1I€puoaa ', B TCUEHUE KOTOPBIX ACUCTBOBAJIAa CTaBKa X ;
n n

: . 1. o X
! - KOJIMYECTBO pa6oq1/1x AHCU IICpuoaa ', B TeueHue KOTOPBIX ACUCTBOBAJIa CTaBKa ;

Pa3Mep C(I)OpMI/IpOBaHHOl"O pe3C¢pBa Ha BLBIILIATY BO3Hana)KI[eHI/II71 YMCHBIIACTCA Ha CYMMBbI
Ha4YUCJICHHOI'O B TCUCHHC OTYECTHOT'O roaga BO3HarpaxxacHus YHpaBHHIOHleﬁ KOMIIaHHUH,
CHCLII/IaHI/ISI/IpOBaHHOMy ACMIO3UTAPUI0O W JIMIY, OCYLICCTBIIAIOIICMY BCACHHUC PCCCTpa BJIAACIILICB
MHBECTUIIMOHHBIX 11aCB q)OHJIa.

Heuncnons30BaHHBIT B Te4EHHE KaJICHAApHOro roJa pe3C€pB Ha BBIIJIATY BOBH&Fp&)KI[CHI/Iﬁ
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MO/JIE)KUT BOCCTAHOBJICHUIO B TMOCJIEIHUNM KaJlGHJApPHBIM J€Hb KaJeHJAapHOro Toja, a YyKa3aHHOE
BOCCTAHOBJIEHHUE OTpakaeTcs mpu nepBoMm omnpeneneHn CYHA B KajleHAaApHOM TroAy, CIEAYIONIUM 3a
KaJICHAapHBIM I'OJIOM, B KOTOPOM JITaHHBIN pe3epB ObLT ChOPMUPOBAH.

11. MOPAIOK PACUETA CPEJJHEI'OJIOBOM CYA ®OHIA U ONIPEJAEJEHUSA
PACUETHOM CTOUMOCTHU HHBECTUIIMOHHOTI O IASI ®OHJIA

CpenneromoBass CHA donnga Ha 11000¥ JE€HB ompenensercs, kak oTHomeHue cymmbl CYA Ha
KaX/Iplii pabounii JeHb KalleHZapHOro rojaa (ecau Ha pabounii aeHp kajengapHoro roga CYA He
orpezensiiach — Ha MOCIEAHH IeHb ee ONnpeesieH s, TPeIIIeCTBYIONINI TaKOMY JHIO) C Hayaia rojaa (c
natel 3aBepiieHus (okoHdanus) popmupoBanus Dona), BKIOYas Aaty pacuera cpennerogoBoii CHA, k
quciy pabo4ux JHEH B KaJleHAAPHOM TOJly.

D CU4,
Creyq=-+—,
D

2oe:

D - xonuyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOfy;
Cth - CYA, paccuutaHHas B COOTBETCTBMM C HacTosiMu [lpaBwiamuy, BKIFOYas JIGHb pacyeTa

cpemueronoBoii CYA. Ecim Ha pabGoumii nens t CHA He onpeneneHa, oHa npuHuMmaercs paBHoii CUA 3a
TIPE/IIIECTBYIONMHA JTHIO t pabounii IEeHb TEKYILEro KaIeHAApHOTo rofia, a ecnu pacuer CHA B KajeHIapHOM IOy,
BKJIIOUas JIeHb pacuera cpeaneronoBoii CUA, He MpOM3BOMMIICS — HA TIOCICAHUNA pabounii JeHb MPEIbIIyLIEro
rojia. 3HaueHue OMpeeNsieTcsi C TOYHOCTHIO 10 2 (JIByX) 3HAKOB MOCIIE 3aIISTOM.

Pacuérnas ctouMoCcTh MHBECTHIIMOHHOTO masi PoHA ONpeAesseTcsl Ha KKy JaTy, Ha KOTOPYIO
onpenensiercs CHA donpa, nyrem aenennss CHA Ponaa Ha KOJUYECTBO MHBECTUIIMOHHBIX MAaeB IO
JAHHBIM pEecTpa BIAACNIbIICB HHBECTUIIMOHHBIX maeB DoHJa Ha Jary OIpeAeNieHus pacuyE€THOU
CTOMMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onna u pacy€THOW CTOMMOCTH WHBECTHIIMOHHOTO Tas MAaeBOTO
nHBecTHUIIMOHHOTO0 DOHJa ocymiecTBiIsieTcs B cinyyae nepepacuéra CUA.

12. MOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILIATY MTHBECTHUIIMOHHBIX ITAEB

CrouMocTh HMMYIIECTBa, IMEPEIaHHOTO B OIUIATy WHBECTUIIMOHHBIX I1aeB, OIpeaesseTcsl B
cooTBeTcTBUU ¢ TpeboBanusmu DenepanibHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «OO6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSIMU
VYkazanwus u [IpaBut TOBEpUTEITHHOTO YIIPABICHHS COTJIACHO METO/IaM OTIPEJICIICHUS CTOMMOCTH aKTHBOB,
MpeIyCMOTPEHHBIM HacTosumu [IpaBunamu.

JlaTa, IO COCTOSAHHUIO Ha KOTOPYIO OHNPEACIACTCA CTOMMOCTH MMYIIECTBA, IMECPECAAHHOTO B OIIIATY
MHBCCTUIIMOHHEBIX I1aCB (I)OH,Z[a, HE MOJXET OBITh paHeC OaThl Cpeaavyu TaKOoro MMyHieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIOYCHHUEM CIIY4AaCB ONPCACICHUA CTOUMOCTH UMYIICCTBA, IICPCAAHHOTO B
OIJIaTy MHBCCTHIIUOHHBIX mmaén (I)OHI[a, Ha OCHOBaHHUHU OTYETA OLICHIIIHKA.
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Jlata, 110 COCTOSIHMIO Ha KOTOPYIO ONPEIENSIETCS CTOMMOCTh MMYIIECTBA, NEPEJAHHOIO B OIUIATY
MHBECTULMOHHBIX NMaéB DoHAa, HA OCHOBAHMU OTYETA OLCHIIMKA, HE MOxeT ObIThb paHee 3 (Tpéx)
MeECSILIEB 1O JaThl IEpeAauyd TaKoro HMYIIECTBA B OIUIATY WHBECTULMOHHBIX MaéB. CTOMMOCTb
MMYILECTBA, MEPEAAHHOIO B OIUIATy MHBECTULHMOHHBIX MaéB DoHMAA, ONpeAeseTcss IO COCTOSHUIO Ha
JlaTy, YCTAaHOBJIEHHYIO B cOOTBeTCTBUU ¢ IIpaBunamu noseputenbHoro ynpasieHuss @onygom Ha 23 4. 59
MUH.

13. IOPAJOK  MPUSHAHUS W OLHEHKH CIIPABEJIMBON CTOMMOCTH
SAJOJDKEHHOCTH IO CAEJKAM C BAJIIOTOMU, 3AK/IIOYEHHBIM HA YCJIOBUAX
T+

3a10JDKEHHOCTh II0 CHEJIKaM C BalIOTOHM, 3aK/IIOUEHHBIM Ha ycioBusx T+, mpus3Haercs B Aary
3aKJIIOUYEHHs JIOTOBOpA IO IIOKYNKE/MPOJake BaTIOTHL. lIpekpalneHue NpU3HAHUS 3aJ0JDKEHHOCTH
HacTymaeT B JaTy Iepexoja IpaB COOCTBEHHOCTM HA BAJIIOTYy Ha OCHOBAaHMM BBIUCKU CO CYETa,
OTKPBITOTO Ha yrpasisromyro komnanuio [1.Y. [IMD/6pokepckoro oTuera.

CnpaBennuBasi CTOMMOCTb 33JI0JKEHHOCTH T10 CIIEIKaM C BaJOTOM, 3aKIIOYEHHBIM Ha YCIOBHUSX T+,
ONPEACISIETCA B pa3MepPe PA3HUIIBI MEXKAY TEKYLIEH CIPABEIVIMBOM CTOMMOCTBIO BAIIOTHI, SABJISIOIICICS
MpEeIMETOM CJHIeJIKU, BbIpakeHHOM B Bamtore omnpeaeneHus CYA [IM®D, u cTOMMOCTBbIO BaJIOTHI,
3apKCUPOBAHHON B JIOTOBOPE HA JATy UCIIOJHEHUS CIENKH, BEIpaXCHHON B BamtoTe onpeneneaus CHA
[IN® B coorBercTBUH ¢ 11. 2 [IpaBui pacuéra CHA.

B ciyyae monoOXUTENBHON pasHUIBI, CHEJIKAa IPU3HACTCS B COCTAaBE AaKTHUBOB (JeOUTOpCKast
3aJI0JKEHHOCTh) Y TIOKYTaTtess/ B cOcTaBe 0053aTelbCTB (KpeaUuTOpCKasi 3a0JKEHHOCTh) y MpOJaBIia,
OTPULIATENILHON pa3HUIlbl — B aOCOJIOTHOM 3HAYEHHWM B COCTaBe 00s3aTeNbCTB (KpeauTOpCKas
3aJI0JKEHHOCTD) Y TIOKYIIATENsl/B COCTaBE aKTUBOB (JIeOUTOPCKas 3aJJ0JDKEHHOCTD) Y MPOJIaBla.

CrnpaBennuBasi CTOMMOCTh aKTHBA, IPU BOSHUKHOBEHWU TIPU3HAKOB 00ECIICHEHUS, ONPEACIISIETCS 110
METOJly TPHUBEIECHHOW CTOMMOCTH OYyIyIUX JEHEXKHBIX TIOTOKOB, YYUTHIBas KPEIUTHBIE PHUCKU
(ITpunoxkenue 2), 3a HCKIIOUYEHHUEM OWMPIKEBBIX W BHEOHPIKEBBIX CJIEIOK C BAJIIOTOM, B KOTOPBIX
MPEAYCMOTPEHBI CTAHJIAPTHBIE YCIOBUSA PAaCUETOB, MCHOJIb3YEMble YYAaCTHUKAMH pPbIHKA B OTHOILLEHUHU
CHEIIOK «CTIOT» JUIsl COOTBETCTBYIOIIMX BATIOTHBIX Map HA BaJTIOTHOM PhIHKE MOCKOBCKOW OUPIKHU.

14. TIOPSIIOK  YPEI'YJIMPOBAHMSI PABHOI'JIACU MEXAY YINPABJSAIOUIENA
KOMIIAHUEU N CHIEHUAIN3NPOBAHHBIM JAEIIO3UTAPUEM ITPU ONNPEJAEJEHUN
CYHA

14.1 Ilpouecc cBepkn CUA

VYnopasisromas komnanus M CrnienManu3upOBaHHBIN JIEMO3UTapUil Ha JaThl, NPEIyCMOTPEHHBIE
IEBIATBHIM a03areM paszzgena 2 Hacrosmmx I[lpaBui, ocymecTBIsitoT oO0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOTr0 MHBecTHLHOHHOrO mast ®onna. i storo Ympasisomas komnanus GpopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHIA CITPABKY O CTOMMOCTH YUCTHIX akTHBOB DoH/a.

Cnenunanu3upoBaHHbIA Aeno3uTapuil ocymiectBisieT cBepky CHA u pacu€THOW CTOMMOCTH OJHOTO
WHBECTHITMOHHOTO Tasi DoHAa, paCCUMTAHHBIX YTPABIISIONICH KOMIAHUEH, C COOCTBEHHBIMHU pacuéTaMu
JIAaHHBIX MMOKa3aTeleH.

[IpaBuneHOCTE Oonpenenennss CUA m pac4€THONM CTOMMOCTH OJHOTO MHBECTULMOHHOTO Ias PoHna
MIOATBEP>K1aETCs MOAINUCHIO0 YIIOJTHOMOYEHHOT0 Juia Crenuantn3upoBaHHOIO IENO3UTApUs U 3aBEPAETCS
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IIe4aTbro CHCI_[I/IaJII/I3I/IpOBaHHOFO ACTIo3uTapus Ha CIIPAaBKEC O CTOMMOCTHU YHCTBIX AKTHUBOB CDOHI[a (B
ciTydae MoJMUCcanusi OyMa)KHOTO JOKYMEHTA).

B cinywae oOHapyXKeHHsS CyIIECTBEHHBIX pACXOXKICHUW, BBISABICHHBIX B TIPOIECCE CBEPKH,
CrnenyayM3upoBaHHBIA  JCNO3UTAPU  HampaBisgeT YIpaBisdomed KOMIAHUM HWHOOpMAIUo ¢
pe3ylbTaTaMu M0 CBEpKE MaHHBIX yuéTta mmyniectBa DoHAA ¢ yKa3aHHEM MO3HIHMA, IO KOTOPHIM OBbLIH
OoOHapyKeHbI JAHHbBIC PACXOKICHHUS.

14.2 BrisiBJ1eHUe pacxo:kaeHuil B npouecce ceepkn CHA

[Ipu BBISIBIICHMH pacXOXACHUU TO cocTaBy akTUBOB mpu pacuéte CYHA ®onpa Ymnpapisronias
komnaHus 1 CrHenuanu3upoBaHHBIA JETO3UTApUil OCYIIECTBISIOT CBEPKY aKTHBOB U 00S3aTEIbCTB, IO
KOTOPBIM BBISIBJICHBI PACXOXKICHUS, HAa MPEIMET MPABHIBHOCTH UX Y4ETa B COOTBETCTBHH C KPUTEPUSIMU
UX NpU3HaHUs (IpEeKpaIeHNs IPU3HAHUSA).

[Ipu oOHapyKeHHUU PACXOKICHHH 10 CTOMMOCTH akTUBOB IpH pacuére CHA donna Ynpasisromnias
kommanus 1 Crienuaau3upoBaHHbIN AETO3UTAPUA OCYILIECTBIISIIOT CIEIYIOIINUE JEHCTBUS:
e CcBepka MH(OPMAIMH, UCTIOIB3YEMOW ISl OTPECIICHUs CIPABEJIMBONH CTOMMOCTH aKTHBOB
(o6s3aTennbcTB) DoHIA, B TOM YKCie, €€ ICTOYHUKOB U MOPSIIKA UX BHIOOPA;
® CBEpKa MOpsjJKa KOHBEPTAMM BEIMYMH CTOMMOCTEH, BBIPQKCHHBIX B OJHOW BallloTe, B
JPYTYIO BaIIOTY.

Ilocne ycTpaHeHuUs BBISIBJICHHON NMPUYMHBI pacxokaeHuil B pacuere CUA VYnpasisomas KOMIaHUs
n Cnenuan3upoBaHHBINA AETIO3UTAPUI TOBTOPHO OCYIIECTBIISIIOT ICHCTBUS, IPEAYCMOTPEHHbIE B 203.2-3
m.14.1 nactosimux I[TpaBui.

14.3 BrisaBienue omuoku B pacuere CHA ¥ cTOMMOCTH OTHOT0 MHBECTHIIMOHHOTO Mast

B cnyuae BbIsiBieHHs OIIMOKH/TOsIBIIeHUsT HOBOM nH(opmanyu B pacuére CHA U CTOUMOCTH OJTHOTO
WHBECTUITMOHHOTO Tas CrenraTu3upOBaHHBIN JCTIO3UTAPUI M YTIPABISIONAs KOMIIAHUS HE MO37THEe S5
(Ilatn) pabGouux nHel ¢ yka3zaHHOW naThl oopmisioT AKT BblsiBIeHHS ommOku B pacuéte CUA wu
MIPOBOST COOTBETCTBYIOMIYIO MPOILETYPY KOPPEKTHPOBKH OIIMOKH.

B cnydae, ecnmu Ha nary, IO COCTOSIHMIO Ha KOTOPYIO BBISBIIEHA OIIMOKa, OTKIOHEHHE CTOUMOCTH
akTuBa (00s3aTENHCTBA), UCIIOIH30BAHHOM B pacuére, cocrapiser meHee, yeM 0,1% xoppektHoit CUA, u
otkioHeHne CYA Ha 3TOT MOMeHT pacuera coctaBisier MeHee 0,1% xkoppextHoit CYA (Oanee
UMEHYIOMCsl  OMKIOHeHUs), TPOU3BOAUTCS TIPOBEpKAa, HE TMpuBeJIa JIM BbISIBICHHas OIMIMOKa K
OoTKJIOHEHH:IM, cocTaBistomuM 0,1% u Gonee ot koppektHoit CHA, B ociaenyIONMX gaTax.

Ecnu paccuntaHHble OTKJIIOHEHMSI B KaxJayto U3 aar cocrtaBuinu menee 0,1%, nmepepacuér CUA u
CTOMMOCTH OJHOTO MHBECTULMOHHOro mnas PoHJa HE NPOU3BOAUTCS. YIpPABIAIOIIAs KOMIIAHUSA U
Criennanu3upoBaHHBIM JENO3UTapUil NPUHUMAIOT BCE HEOOXOAUMBIE MeEpbl I MPEeIOoTBpAIlLEHUs
MIOBTOPEHUS OIIMOKHU B Oy TyIIEeM.

B cnyudae, koraa B kakyro-1u00 u3 1at 00a OTKIOHEHUS WM 0J1HO U3 HUX cocTasiseT 0,1% u O6onee
koppekTHOl CYA, VYmpapnstomas kommnanus M Crenuaav3HpOBaHHBIM JETO3UTapUil OCYIIECTBISIOT
nepepacy€ét CYHA u CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO Tasi POH/Ia 32 BECh MEPHO/, HAYMHAS C JTATHI
JOTYIIIEHHUS OIINOKH.

B cayuae, eciu ¢ MOMeHTa JomylieHus OmMOKU, mpuBenmei k nepepacu€éry CHA u croumoctu
OJIHOTO HHBECTULMOHHOrO Imnasg PoHAa, OCYIIECTBISIMCH OIEPALMM I10 BbIAAYE WIM IIOTAIICHUIO
WHBECTUIIMOHHBIX IIa€B, TO praBJ'ISIIOHIaSI KOMITaHHA OCYHICCTBIIACT paC‘IéTI)I C BJIaacJbliaMHu
MHBECTULMOHHBIX TlaeB ®doHzma 1o Bo3MelleHHIO Yyiiepda B COOTBETCTBUHM C TpeOOBAHUSAMHU
JEHCTBYIOIIETO 3aKOHONATENbCTBA.

HpI/I HCO6XOI[I/IMOCTI/I praBHSIIOIJ_IaSI KOMIIaHUusA U CHGHH&HHSHpOB&HHLIﬁ ,Z[CHOSI/ITapI/Iﬁ BHOCAT
HCITPABJICHUA B PETUCTPHBI YUCTA.
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IHpunootcenue Nel

TEPMHUHOJIOI' U1

AHAJIOTHYHAsT 00JIUTaMs - OOJIUTAIUs, OTHOCSIIASACS K TOMY )K€ CEIMEHTY, UYTO W OlLICHHBaecMast
Oymara.

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

Kpurepun npusHaHus c1eJKH, COBEPIIEHHO HAa T00POBOJbHOW OCHOBE - CJIEJIKa IPU3HACTCS
COBEpIICHHON Ha JOOpPOBOJLHOM OCHOBE, €CIHM 3TO OWpKeBas CJlIENIKA, 3aKJIIOYEeHHAas B PEKUME
0e3apecHBIX TOPTroB JIU0O0, €CIIM OHA COOTBETCTBYET CIEAYIOIIMM KPUTEPHSIM:

e cpaenka Obula 3aKIIOYEHAa HA OCHOBHOM WJIM TIPH OTCYTCTBHM OCHOBHOTO Ha Hamboiee
BBITOJIHOM PBIHKE;

e CJeNKa HE 3aKI0YeHa ¢ KOHTPAareHTOM, SIBIISIOIUMCcS naimmkoM doHga nim sBisromencs
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

® CJelKa HE 3aKJIFUeHa C KOHTPAreHTOM, HE HAaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WU
KOHKYPCHOTO YIPAaBJICHUS, WJIH B COCTOSHUU OJM3KOM K OaHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYXKEH TPOBECTH JIAHHYIO OTIEPAIIHIO);

e cjeika He ObUIAa 3aKII0YEHa, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHUPYIOUINX OPraHOB WIIH
JEUCTBYIOIETO 3aKOHOAATEeNILCTBA B OTHOILICHUH OJIHOW M3 CTOPOH IO CIETIKE.

IMoramenne - 6mmkaiiiee qocpodHoe (HampuMep, odepra) morameHue (He YJacCTHYHOE) OOJIUTaIuu
WK TIoTalleHre OOJIMralliy B Cllydae, €ClIM JIOCPOYHOE MOTalieHue He MPEeIyCMOTPEHO SMUCCHOHHBIMU
AOKYMCHTaMH.

CermenTanus 00JMramuii B 1LEJIAX OLEHKH OCYILECTBISETCS C HCIOJb30BAHMEM MaTPUYHOIO
MOJIX0/1a OTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpaIeHHsI U THITY SMUTEHTA!

a. I'pynnupoeka no peiimunzy Imumenma (€Clid OSMUTEHT HMEET PEUTUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO JAJISl TPYIIIMPOBKHU HCTONB3YEeTCS MAaKCUMAaJIbHBIM PEUTHHT):

['pynnupoBka 1o peMTHHTY OCYIIECTBIISIETCS B COOTBETCTBUU C TaOiuIeH 1:
AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiirunrosas
PA MexayHapoaHasi IKaJjaa rpynna
AAA(RU ruUAAA AAA.ru AAA|ry| Baa3 BBB- BBB- PelTHHIOBAS
¥ BBIILIE Y BBIIE | W BBIIIE rpynna [
AA+(RU) ruAA+ AA+.1u AA+|ru|
+ +
AARU) | rAA | AAm | AA Bal BB BB
AA-(RU) rUAA-, AA-.1ru AA-|ru| Peiitunrosas
A+(RU) ruA+ A+.ru A+|ru] Ba2 BB BB rpymnma I1
A(RU) ruA Aru Alru|
A-(RU) ruA- A-.ru A-|ru| Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B B4
BBB(RU) ruBBB BBB.ru BBB]rul PeiiTunronas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ry| B2 B B rpymma I11
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV
CooTBeTcTBHE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCHMOCTH OT M3MEHEHMUs perTuHra Poccuiickoit
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®enepanny, NPUCBOSHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
mIKkaje v (WIM) THOCTPAHHBIM PEHTHHTOBBIM ar€HTCTBOM IO MEKIYHAPOIHOW PEUTHHTOBOM mikane. [Tpu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee | roga  Aropauusi MEHbIIIE WM paBHa 365 nHEl;

Ot 1 no3 ner  mroparus 6onbie 365 qHEH, HO MeHbIe WK paBHa 1095 mHei;
Ot 3 mo Sner  mropanus 6onbmie 1095 nHel, HO MeHbINE WK paBHa 1825 nHei;
Bonee 5 ner moparus 6ounbine 1825 nHei.

C. I'pynnuposexka no muny smumenma:

- 7151 0OJIUTAIIU POCCUUCKUX SMUTEHTOB, HOMUHUPOBAHHBIC B PyOJIsX:
I'ocynapcTBeHHBIE OOHTAINY;

KoprnioparuBHbie oOnuranuu;

MyHuIHIATBHBIC 00IUTAIUK U o0JMTranuu cyOsekToB PO.

- 17151 €BPOOOIMTalIMK POCCUHCKUX AYMUTEHTOB:

lNocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpooGuramnyu 0aHKOB;

EBpoobGimranun HepruHAHCOBBIX OpTraHU3aIHA.

d. I'pynnupoexa no eéantome.

J¢ddexTBHAA CTABKa J0X0JHOCTH 10Jr0BOM LeHHO# Oymaru oT 1eHsl P onpexnensercs ucxoas
W3 YpaBHEHUS:
N
CF;
P+ NKD = Z T
| )
i=1 (1+YTM) 365

eoe:

YTM - uckomas r3ppexTiBHasI CTaBKa J0XOIHOCTH;

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

NKD - HakOIUIEHHBIM KYMOHHBIM J0XOJ] Ha JaTy OLEHKHU (IpuOaBisieTcs B TOM ciydvae, eciu 1eHa P
He Bkimoyaer HKJI);

N - KOJIM4YecTBO OCTABILMXCS HA J1aTy OLIEHKH IJIaTeKel MPOLIEHTOB U/UIIM OCHOBHOM CYMMBI J0Jra
0 JTOJITOBOM IIEHHOW Oymare;

CF; - BenmruuHa I-T0 TUIATEXa;

t; - mara i-ro raTexa;

top - HaTa OLIEHKHU.

dopmyna pacyera npuBeaeHHOI ctoumoctu (PV):
oy S CF
= ti_to
i=1 (1 + 1) 365
2oe:
T - CTaBKa JUCKOHTHPOBAHUS;
N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OLICHKH IJIaTeKel MPOIIEHTOB W/UINW OCHOBHON CYMMBI J0JTa
0 JIOTOBOPY (IEMO3UTY, TOITOBOM IIEHHOM Oymare);
CF; - BenuumHa i-TO TIaTexa;
t; — TuTaHOBAs J1aTa 1-TO IJIATEeXka;
to - JaTa OLICHKH.
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IHpunoostcenue No2

MNOPAAOK KOPPEKTHPOBKH CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

O01me moJoKeHus

Hacrosimuii [Topsiiok KOppeKTHPOBKU CTOMMOCTH aKTHBOB JUISL y4eTa KPEIUTHOTO pHCKa (janee —
[TopsiioK) mpuMeHsIeTCs IS OLIEHKH KaK BCEX OMMCAHHBIX BUJOB aKTHBOB, TaK U UX YACTH.

OrneHKa KpeAUTHOTO PHCKA WCIONB3YeTCsl Ui pacyera CHpaBeJIMBOW CTOMMOCTH aKTHBOB. [lpu
3TOM B 3aBUCHUMOCTH OT CTEIICHHW BJIMSHUS KPEJAUTHOTO PHCKA Ha CHPaBEIJIUBYIO CTOMMOCTH aKTHBBI
KJIacCU(UIUPYIOTCS HA CIEAYIOIINE BHUIBL:

e CrannmaptHbie (0€3 MPU3HAKOB OOECIICHECHHUS ),
e  OOecreHeHHbIe O6€3 HaCTyIUIeHUS Ae(onTa;
e  AKTHBBI, HaXoAsIuecs B AedomuTe.

C¢epa npumeHeHus:

Cmanodapmmuosie akmugul (0e3 NPU3IHAKO8 00ecCUeHeHus), a UMEHHO:

e JleHeKHBIE CPENICTBA BO BKJIAQAaxX (JCMO3HUTAX) — B CIy4ae, €ClI JICHE)KHBIC CPEICTBA Pa3MEIICHBI
BO BKJIAJ (AEMO3UT) B BajtoTe, B KoTopoil bankom Poccum He pacKpbIBalOTCS CBEIEHUS O
CPEIHEB3BCIICHHBIX IPOIECHTHBIX CTAaBKAX I10 MPHUBIICYCHHBIM KPEIUTHBIMU OpTaHU3aUSIMU
BKJIaJiaM (Jeno3uTaM) He(UHAHCOBBIX OpraHU3aluil B pyOsisX W WHOCTPAHHOW BaliOTe JTHOO B
cllydae OTCYTCTBHMsI B TOCTeIHEH ONMyOJIMKOBaHHOW HHGOpMAIMU NaHHBIX [0 CTaBKaM Ha
peNeBaHTHBIN CPOK.
e [IpaBa TpeOoBaHuUs U3 JOTOBOpA 3aliMa M KPEIUTHOTO JOTOBOpa (B CIIydae €clid 3aiiMOJIaBIIEM TI0
noroopy BeictynaeT ®oHpn);
e Bekcenp (B ciydae oOIpeneicHHs CIPaBEJIMBOH CTOMMOCTH C HCIIOJIE30BAaHUEM METOJa
MIPUBEJICHHON CTOMMOCTH OYIYIINX JCHEKHBIX TIOTOKOR);
e JleOutopckas 3aJIOJDKEHHOCTh (B CIIy4ae OIPEACTCHUS CIPaBEJIUBON CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOJIb30BAaHHEM METO]1a IPUBEICHHOW CTOMMOCTH OYIYIIHUX JCHEKHBIX TIOTOKOB).
Obecuenennvie (6e3 nacmynienus oegpoima), @ UMEHHO:

e JleHexHBIE CPEACTBA HA CUETAX U BO BKIIAAAX;

e  JlonroBble MHCTPYMEHTHI;

e [IpaBa TpeboBaHUs U3 KPEIUTHBIX JIOTOBOPOB M JOTOBOPOB 3aiima (B cilydae, eciiu 3aiiMoJIaBLiEeM
1o J10roBopy BeicTynaer ®oun);

e Bekcenp (B ciywyae omnpeneiaeHHs CIpPaBeIJIMBOM CTOMMOCTH C HCIIOJIb30BAHHEM METOoJa
MIPUBEIEHHON CTOMMOCTH OYyAYIIMX AEHEKHBIX TIOTOKOB);

e Jleburopckas 3a0KEHHOCTD (32 UCKIIFOUEHUEM MPOCPOUKH B paMKax ONEPal[MOHHOTO UK JJIs
OTIePaIIMOHHOMN AeOUTOPCKOM 3aI0JPKEHHOCTH);

e AKTHBBI, CTOMMOCTb KOTODPBIX OINPEIENAETCS HAa OCHOBAaHMM OTYETAa OLEHIIMKA (C yd4eTOoM
MOJIOKEHUH, YCTaHOBIIEHHBIX B Pazniene 7 HACTOSIIETO MPUIIOKEHHUS).

AKmugvl, Haxodauwiueca 6 dedhoime, a UMEHHO:

e  Bce BB aKTUBOB, Haxoad1Iecs B Aedoire.
Jns  nenel HacToAmed METOAWKH, KOHTPAareHTbl — WHAWBHIYAJIbHBIC MPEAIPHUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM JIuam.

Jlnst menel HACTOSIICH METOIWKH MPUMEHEHHE WM HE TPUMEHEHHE COOBITHH 1O OOECIIEHEHUIO
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u/unn 1eonTy A KOHTPAreHTOB - YIPABISIONMX KOMIAHUKA KaK JIOBEPUTENBHBIX YIPABISIOMIMX
[a€BbIX WHBECTHLMOHHBIX (POHAOB, a TaKXe A HMHBECTUIMOHHBIX TOBAapHIIECTB OOOCHOBBIBACTCS
MOTUBHPOBAHHBIM CYKJIECHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

TepMHHBI U ONIpeieIeHUs.

KonTpareHT — 11110, HENOCPEACTBEHHO CBSI3aHHOE C AKTMBOM, BXOJSIIMM B COCTaB MMYIECTBA
[TN®, u ypoBEeHb KPEAUTOCIIOCOOHOCTH/(HPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TaKOTO
JIMLAa HEIIOCPEICTBEHHO BIIMAET HA CIIPABEIIMBYIO CTOMMOCTh akThBa. Kontparentamu [IM® ssistores
SMHUTEHTBl LIEHHBIX OyMar, 3aeMIUMKM [0 KpPEAUTHBIM JOroBopaM, JIeOUTOpBHl IO JOroBOpaMm ¢
umyniectsoM [IN®, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3aLMK U IpoYre 00s13aHHbIE
nuna no akrusam [ TAD.

KpenuTHblii puck — pUCK BO3HUKHOBEHMs NOTEPb B PE3Y/bTaTe HEUCIOIHEHUS 00s3aTelIbCTB
KOHTpareHTOM  (3MUTEHTOM) OO0S3aTeNbCTB, a TakkKe B  pe3ylbTare M3MEHEHUS  OLEHKHU
KpPEAUTOCIIOCOOHOCTH (KPEAUTHOIO PUCKA) KOHTPAreHTa (IMUTEHTA).

Be3puckoBasi craBka Ha 1aTy onpeaeeHUs CIIPaBeIJMBOl CTOMMOCTH:

e B poccuiickux pyonax:

- CraBka, onpeznensiemast 3 G-KpUBOH, TOCTPOCHHOMW IO POCCUHCKUM TOCYIapCTBEHHBIM OOJIUTALUSAM
(KBJ1 MockoBckoii Gupsku® Ha 1aTy pacyeTa cIpaBe/IMBOi CTOMMOCTH C Y4ETOM CPOKa JI0 HOTalleHHUs
COOTBETCTBYIOILIETO IUIATE)KA, PACCUMTAHHAs [0 JABYX 3HAKOB mocie 3amsaTo. Ilpm 3Tom ecnm Ha
KOHKpETHBIH JeHb HeT 3HadyeHus craBku KBJ| mo HeoOXxonmmMoMy cCpoKy MoOramieHus, OObsBICHHOMN
Mockosckoit 6upxu, KbBJ[ nomxHa ObITH ompeneneHa pacdeTHbIM MYTEM MO MeToAuke MOCKOBCKOM
OUpPXKU C TOI K€ TOUHOCTBIO, C KOTOpOH €€ 00bsABIsIeT MOCKOBCKast OUpika) - U1l 3aJJ0JPKEHHOCTH, CPOK
MOraleHust KOTOpoil mpeBbIlaeT 1 KajaeH 1apHbIi AEHb.

3HaueHUe CpoKa CTaBKU olpezensercs A0 4 3HaKoB mocie 3ansaToi. MiTtoroBoe 3HaueHUE CTaBKU
OTIpeIeNIsieTCs 10 2 3HAKOB IOCIIE 3aIATOM.

- CraBka RUSFAR® - 111 3a/1015K€HHOCTH, CPOK TIOTallleHHss KOTOPOH He TpeBblaeT | KaleHaapHblii
neHb. B ciywae, xorja Ha paOouuii JIeHb CTaBKa HE PACCUMTHIBAETCS, HCIOJB3YETCSl MOCHeAHEe
U3BECTHOE 3HAYECHUE CTaBKHU.

B cnyuae HeBO3MOXKHOCTH ompezeneHus akTyanbHbiX 3HaueHui KbJ[ MockoBckoit 6upxu B ciaydae,
KOTJIa HETOPTOBBIN J€Hb (MJIM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKON TOProB
no pemenuto banka Poccun, mprocTaHOBKOW TOProB B cllydae JOCTHIKEHHSI YCTAaHOBJIEHHBIX OMpiKeil
MIOPOTOBBIX 3HAUYEHUH WM MHBIMU aHAJOTMYHBIMH COOBITUSIMHM, B KaueCTBE BPEMEHHOW allbTepHATHUBbI
0e3pUCKOBOM CTaBKH IS ONIPE/ICIICHUS CIIPABEUTMBON CTOMMOCTH aKTHBOB MpuMeHseTcs ctaka ROISTixX
HAa J1aTy ONPEJENIECHUs CIIPABENINBON CTOUMMOCTH.

Bb160p MHOI cTaBKM B OTHOIIEHHWU aKTHBa YIpaBIsiolias KoMOaHUs o(OpMIsieT MOTUBUPOBAHHBIM
CYXACHHEM U IIPENOCTaBIsAeT ero B Cnenualn3upoBaHHbIN AETIO3UTAPH.
e B amepuxanckux oonnapax:
s 3aJ0JDKEHHOCTH CO CPOKOM JO IOTAIEHHWs, HE NPEBBILAIIMM | KaJleHAApHBIA JEHb —
craBka SOFR®;
Jns 3a0KEHHOCTH CO CPOKOM JI0 TOTalieHusl CBbIle | KajdeHIapHOro JHS — METOJIOM

JUHEWHOW WHTEpPHOJAIMK MeXny 3HadueHneMm crtaBku SOFR w craBkoil mo aMepuKaHCKUM

rocyaapCTBCHHBIM 06J'II/II‘3.I_II/I}IM7.

e Bespo:

4 https://www.moex.com/s2532
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Jnst 3aJ0JKEHHOCTH CO CPOKOM JO TMOTAILEHHUs, HE MPEBBIMAIIMMM | KaneHJapHbIA ACHb —
craBka ESTRE:

Jns 3aI0JDKEHHOCTH CO  CPOKOM  JI0 TOTramieHus CBbIe | KaJlleHJapHOrO JHS, HO He
npepblmaomuM 90 KajaeHIapHbIX JHEW — WMHTEPIOJSLUMS CTaBKU Mexay 3HadeHueMm ctaBku ESTR u
CTABKOI1 110 0OIMTaIUAM eBpo30HHI ¢ peiituaroM AAA® Ha cpok 3 Mecsra.

Jl1s1 3aT0JDKEHHOCTH €O CPOKOM JI0 TIOTaIleHus, peBbimatonmM 90 kajaeHIapHbIX JHEH — CTaBKa,
MOJTYJaronasicss METOAOM JMHEHHON HMHTEPIIOJSIIIMU CTABOK 1O OOJUTAIUMsSM €BPO30HBI C PEUTHHTOM
AAA.

o B roans:

e Jlnst cpoka [0 moraiieHus, He npessbiatomiero 1 kanenaapusiid qenb — crapka O/N HIBOR
(CNH)M.,

e Jlng cpoka g0 moraimieHus cBbliie | KajneHAapHOro JHS U 10 roja (BKJIIOUUTEIBHO), CTAaBKa,
ompenensieMas MeTojoM JinHeWHoW wuHTepnoysnuu ctaBok HIBOR (CNH). CpoyHocTh
y310B unTepnossinuu s ctaBok HIBOR (CNH) onpezensieTcst Kak OTHOIIEHUE KOJTUYECTBA
eAVHUI] M3MEPEHUS BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOLIEM Y3Ji€ WHTEPIIONALNU, K
OKPYIJIEHHOMY KOJIMYECTBY ([0 LIEJIOr0) COOTBETCTBYIOLIMX €IMHUI] U3MEPEHUSI BPEMEHU B
KaneHaapHoM roay. [lonydenHoe 3HaueHHe O€3pUCKOBOM CTaBKU (B TOM YHCIIE B pe3ybTaTe
IPUMEHEHUS METO/1a JMHEHMHON MHTEPIIONIALNN) UCTOIb3YETCs MIPU pacyeTe ClipaBeaIMBOI
CTOUMOCTH 10 (dopMmylie 2, ucxos u3 0azuca HayMCIIeHUs NpoIeHTOB — 365(366) aneil B
rojy.

Jlis cpoka 10 TMOTramieHusl CBBIINIE OJHOTO TrojJa — BBIOOP HMCXOJHOM CTaBKU [UIsl OMpPEeICHUS

0e3pUCKOBOM CTaBKM B KHUTAaHCKUX IOAHSAX OCYILECTBIISIETCSI HAa OCHOBAaHMU  HKCIEPTHOTO
(MOTMBHMPOBAHHOI0) CYXXIeHHUA Yrpapistomed kxommnaHuu. Ilomumo TpeOoBaHMH K COJEPIKAHMIO
HKCHEPTHOr0 (MOTHBUPOBAHHOIO) CYKIEHUS YTPaBIAIOLMI KOMIAHUM, YCTaHOBJICHHBIX HACTOSILIUMHU
[IpaBunamu omnpenenenuss CYA, skcriepTHOe (MOTHBHPOBAHHOE) CYXKIEHHE O BBIOOpE OE3pMCKOBOM
CTaBKM B KHUTaWCKMX I0aHSIX (IpM HEOoOXOJUMOCTH) JOJDKHO COAEpXkaTh IOPSAJOK ONpeesieHus
CPOYHOCTH Y3JIOB HHTEPIOJISILMY U 0a31C HAUMCIIEHUs NMPOLIEHTOB. Eciin nHOE He yKa3aHO B 3KCIIEPTHOM
(MOTHBUPOBAHHOM) CYXXJIEHUU YTPABISIIONIEH KOMIAaHUU O BBIOOpE OE3PHCKOBOM CTaBKU B KUTAHCKHX
I0aHAX, Ul OIpe/eieHus] Oe3pUCKBOM CTaBKM B KUTANHCKUX I0AHSAX HA CPOKH OTIMYHBIE OT CPOUYHOCTH
Y3JI0B HMHTEPIOJSILIMNA HCIOJIB3YETCd METOJ JIMHEHHOW HWHTEpHnoysAUMu.B cilydae HEBO3MOKHOCTH
ornpeneneHus akTyanbHbIX 3HaueHnt HIBOR CNH, 1160 Heo0X0a1MMOCTH ONpesieNieHusl CTaBKH Ha CPOKe
OonplieM MakcuMalibHOTO 3HadeHus cpoka craBku HIBOR CNH, BbiOOp MHON CTaBKM B OTHOILEHHUH
aKTHBa YIpaBisIONIas KOMOaHUA OQOPMIISET MOTHBMPOBAHHBIM CYXJIEHHUEM, COTJIACOBAHHBIM CO
CHELHaTM3UPOBAHHBIM JIETIO3UTAPUEM.

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

®opmyaa 1. ®opmysia JMHEHHON HHTEPIOJISHMA

RK pin,€cni Dy, < Dpin
D,,—-V_4

RKy +———
I P 7

X (RKyy1— RKy_,),ecntu Dpin < Dy < Dppay
RKpmax.-€cii Dy, = Doy
rac:

Dm - CpOK IO MnoramcHus THCTPYMCHTA M B roAax;

8 https://www.ecb.europa.etll/stfa@mnancial "Widrkets amiPOMEB A3MS/euro] s@@@erm_rate/hti'@mex.en.html "rAPAHT"
9 https://www.ecb.europa.etl:/stfﬁ@ﬁna(mixal Breaketsnapd _Bueresposies/eliro)| aeayretdpeurvesdtsHAndex €naniménasosHa
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Dmin, Dmax - MUHUMaJbHBI (MakCUMalbHbBIN) CpOK, HAa KOTOPBI OIpPENEIEH YPOBEHb
MIPOLIEHTHBIX CTABOK OECKYMOHHOW JTOXOAHOCTHU MOIXOSAIINX (PEIEBAHTHBIX) TOCYIaPCTBEHHBIX IICHHBIX
Oymar, B rojiax (¢ TOYHOCTBIO J10 4 3HAKOB ITOCJIE 3aIATON);

V+1, V-1 — Haubonee 6mu3kuii K Dm cpok, Ha KOTOPBII M3BECTHO 3HAUYEHHE KPUBOW OECKYMOHHOM
JIOXOJITHOCTH, HE NpeBbIAINN (TpeBblaomuil) Dm, B rogax (¢ TOYHOCTBIO 10 4 3HAKOB IOCIE
3anaToin);

RK(T) — ypoBeHb IPOIEHTHBIX CTaBOK JJIs CpoKa T, rae T MOKeT MPUHHMATh 3HadeHus V-1,
V+1, Dmin, Dmax. MtoroBoe 3HaueHre CTABKH OMPEAEISICTCS J0 2 3HAKOB IOCIIE 3aMATON B MPOIIEHTAX
Y 710 4 3HAKOB B JIOJISIX.

PD (BeposiTHOCTB 1e)0JITA) 10 AKTHBY — OIIEHKA BEPOATHOCTU HACTYILICHHsI cOObITUS AedonrTa.
ITopsinok onpenenenust PD ycranosien B paszaene 4.

LGD (loss given default) — omenka ypoBHS MOTeph B Ciydae HacTyIuieHHs aedosira.
PaccuuTbiBaeTcst ¢ yderom oOecrneyeHMsl MO 0053aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYYHUTENBCTBO U T.II.
[Mopsanox onpenenenust LGD ycranosien B pazaene 5.

CoR (Cost of Risk, croumocTb prcka) — 10151 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, OIpeessieMas
KaK OTHOIICHHWE CYMMBI C(HOPMHUPOBAHHOTO pe3epBa MO KPEIUTHBIE YOBITKM K BaJOBOW OanaHCOBOI
CTOMMOCTH KPEIUTOB 10 AaHHBIM oT4eTHOCTH MC®O BrIOpanHbXx 6aHKOB. [lopsmok onpenenenns CoR
YCTAHOBJIEH B pazjene 6.

KpeauTHblii pedTHHI — MHEHUE HE3aBUCUMOIO PEUTHMHIOBOrO areHTCTBa O CIOCOOHOCTH
pEeUTHHIYeMOro JMIa MCIOJHATH HpPUHATBIE Ha cebs (uHaAHCOBBIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (DMHAHCOBOM HAIEKHOCTH, (DUHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIOJIb30BAHUEM PEUTHHIOBON KaTEerOpUH 110 ONPEeAEICHHON peHTUHTIOBOI LIKaIe.

B nensx npumeHeHus HacTOsAIIEH METOIUKU JUIsi MOHUTOPMHIA HPU3HAKOB OOECLEHEHUS U
coOBITUH AedonTa, a TaKXKe JUIsl ONPEIEICHNUs YPOBHS PEUTHHIA € LEJIbIO MOCIEAYIOIIEro ONnpeaeIeHus
BennuuH PD ncnons3yroTes peNTHHTH CIIEAYIOIIMX PEHTUHIOBBIX ar€HTCTB IPH UX HAJU4MH:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpenutnoe PelitunroBoe Arenrctso (AKPA)

. Petitunrosoe arentctBo RAEX («Qxcnept PAY)

. OOmiecTBO ¢  OrpaHMYEHHOM  OTBETCTBEHHOCThIO  «HammonansHoe  PeittuHTrOBOE
ArentctBo» (OO0 «HPAy)

° OO011ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO «Hanmonansubie KpeautHeie Peiitunrin

(OO0 «HKP»)

[ ]

CTyneHp KpeaWMTHOI0 peldTHHra (rpeiJa) - MUHUMAIBHBIM I[IAr AeTalu3alMd KPEeIUTHOTO
peiiTuHra B OYKBEHHO-CHUMBOJBHBIX (Hampumep, BBB-, BB+ u T.n.) wim OyKBEHHO-YMCIIOBBIX
(manpumep, Baa3, Bal) o603naueHusx

Hegoar - HacTyuieHue (BbIsIBIEHUE) COOBITUH, MPUPABHUBAEMBIX K J€(POITY U YCTaHOBJICHHBIX
B pasnene 3 Hacrosiero IIpuioxeHHss W OTCYTCTBHE YpETYIMpPOBaHHUS CHUTyallud Ha CpOKH,
orpeesnsieMble OT/IEIbHO JJI Pa3HOTO BHJ1a aKTUBOB/00S3aTENbCTB.
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[IpenenbHBIE CPOKU TTpU3HAHUS Ne(OITa I Pa3TMYHBIX BUAOB 3aI0JDKEHHOCTH yKa3aHbl B 11.3.1.
OnepanuoHHasi Ae0OUTOPCKAsA 3aJ0/IKEHHOCTh — JCOUTOpPCKas 3aJ0JKEHHOCTh, OTBEYAIOIIAs
KpUTEpUsIM, YCTaHOBIEHHbIM B Hacrosumux [lpaBumax CYA ans npusHaHus — 33JI0JDKEHHOCTH
onepanuonHou u [lpunoxenun 5.

Oco0eHHOCTH pacyeTa CHPaBeAJIMBOM CTOMMOCTH VISl HEKOTOPBIX BHUIAOB 00ecneyeHHOou
3a0031cenocmu.

Ilo obecneuennoii nopyyumenvsCcmeom uau 2apanmueil HWPUOUYECKUX JauY, 001a0arujux
JAYUMUM KPEOUMHBIM KAYeCmEOM, ORUUOHHBIM CO2NAUIEHUEeM WU CMPAX06KOU 33a10JKEHHOCTU
npousBenenne PD*LGD paccuuThiBaeTCss B OTHOUIEHWW TOPYYMTENs/TapaHTa/CTpaxoBaTeis 110
METOAMKE, TPUBEICHHON HIKE, /ISl FOPUAMYECKUX JIUIL.

Obecneuenue cmpaxosKkoi

Ecnu ctpaxoBast kommnanusi oonanaer peituarom He Hke ruAAA (AAA(RU), AAA.ru, AAA|ru|)
M0 HalMoHaNbHOM mKase s Poccuiickoit deaepariuy Wid BXOJIUT B CIHCOK CTPaXOBBIX KOMITAHHM,
OIOOPEHHBIX ISl CTPAXOBaHUs HEABMKMMOCTH JIOOBIM OaHKOM W3 TEpeYHs, YKa3aHHbIX B Pazmene 9
Hactosmero Ilpunoxkenus, s pacuera oOecleHEHHS MO OOECHEYEeHHOH 3aJoroM HEIBHKUMOCTU
3aJI0JDKEHHOCTH, TO CTpaxOBKa NMPUHUMACTCA KaK oOecrieueHue 0e3 TUCKOHTHPOBAHHS HAa BCIO CyMMY
CTPaxOBKH.

Pa3znen 1. CTAHJAAPTHBIE AKTUBBI (BE3 IIPU3HAKOB OBECIHIEHEHMUS)

1.1. /JInga omepanuMoHHON 3aJ0JDKEHHOCTH BHUJAOB, YKa3aHHbIX B Hacrosmux IlpaBumax
ompenenenuss CUA, TUCKOHTUPOBAHHE HE MPOBOAMTCS, MPHU COOJIOJCHUN TPEOOBAHUHN IS TPU3HAHHS
33JI0JDKEHHOCTH B Ka4E€CTBE OIIEPALMOHHOM.

1.2. CopaBemyiuBasi CTOMMOCTb aKTUBOB PACCUMTBIBAECTCS CIECAYIOLUIMM 00pa3oM:

N
2
= Z L+ R ) 7

(1 — LGD x PD(Tn))10

2oe

PV — cnipaBeyinBasi CTOMMOCTh aKTHBA;

N - KOJIM4eCTBO JEHEKHBIX MOTOKOB JI0 JaThl MOTalIeHNs] aKTUBA, HAYMHAs C JaThl ONpEAEICHUs
CYA;

P, - cyMMa n-0oro JIeHeXHOro MOTOKa (IPOLEHTHl 1 OCHOBHAsI CyMMa);

N - MOPSAKOBBIM HOMEP JIEHEKHOTO TIOTOKA, HaunHas ¢ AatThl onpeneneHns CUA;

R(T(n)) — GespuckoBas craBka Ha cpoke T(n), ompezesiseMass B COOTBETCTBHH C TOPSIKOM,
YCTaHOBJIEHHBIM B pazzene «O01ne noJ0KeHUs»;

T(n)- konmuecTBO nHe# oT aathl onpexaeineHuss CUA 10 maTel n-oro ISHEXKHOTO MoToka. B maty
MoraIeHus JSHE)KHOro oToka 3Hadenue T(n)=0;

PD(Tn) (Probability of Default, BepositTHOoCTh fedosiTa) — BEPOSATHOCTD, ¢ KOTOPOH KOHTPAreHT B
TeueHne T(N) AHEH MOXKeT oKaszaTbcs B coctosiHuM Jedonrta. BepositHocts medonara PD(T(n))
OTIpEeJIeNIAETCS C YUYETOM MOJI0KEHUH, YCTaHOBICHHBIX B pa3jene 4.

LGD (Loss Given Default, morepu npu aedosre) — 10751 OT CyMMBI, 10/IBEP’KEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOKET OBbITh MOTepsiHa B cilydae Aedosita KOHTpareHTa; OnpeaessieTcs B COOTBETCTBHHU C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 5.
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ITpoMexyTOUHbIE 3HAUEHUsI pacueTa MPUBEACHHON CTOMMOCTHU JJI KaXKAO0Ir0 JEHEKHOTO IOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEIMUNHY KPEUTHOI'O PUCKA, HE OKPYTJISIOTCA.

1.3. l;1s1 o1ieHKH CHpaBeIIMBOM CTOMMOCTH IMpaB TpeOoBaHMii 110 akTuBaM (goroBopam) doHma k
¢dbu3nueckuM JHUIAM A0 HacTyruieHus naedonra u ¢ yderom mnojoxkeHud B Pazgene 6
ucnosb3yercss dopmyna, ykazanHas B 1. 1.2, B KOTOpOM KaXlI0€ MPOU3BEACHUE
PD(T(n))xLGD 3amensicrcs na COR. COR ompenensercss B COOTBETCTBHH C IOPSIKOM,
YCTaHOBJICHHBIM B paszzene 6. J[7s OIeHKH CTaHJapTHBIX aKTUBOB HCIIOJIb3YETCSl 3HAUYCHUE
CoR ms cragum 1.

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

2.1.Ilpy BO3HMKHOBEHUHM COOBITHS, BEIYLIETO K OOECHEHEHHIO, CIIPABEIJINBAs CHIOUMOCHLb
00/1208b1X UHCMPYMeHmo6 (B Cilydae OTCYTCTBUS LIEH aKTHMBHOTO OCHOBHOTO PBIHKA Ha JaTy
ompenenenuss CHA ¥ 1eHbl, paCCUNTaHHON HAOJII0JaeMbIMH MCTOYHUKAMH MHQPOpPManuu (B T.4.
HKO AO HPJ/I), no3Bostomnieil onpeaenuTs ClpaBeyiuByl0 CTOUMOCTh Ha JIaTy ONpeiesieHUs
CYA), B TOM uucJe JEHEXHBIX CPEJCTB HA CUETaX M BO BKJIAJAX, CHpaBEIMBasi CTOMMOCTh
NeOUTOPCKON 3a/I0JDKEHHOCTH, MpaB TpeOOBaHUS MO JOTOBOPaM 3aiiMa U KPEIUTHBIM JIOTOBOpaM
(B ciydae, eciu 3aiiMOJIaBIIEM I10 JIO0TOBOPY BbIcTymnaeT MOH/), ONpeesieTcs B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEITIMBOM CTOMMOCTH 1O (hopMyIie, yKazaHHOM B 1. 1.2.

2.2. Co0ObiTHS, BeayllHe K 00eClieHeHUIO:

2.2.1. B omuowenuu WpuouyecKux auy
2.2.1.1. Yxyaumienue (UHAHCOBOTO TIOJOXKEHHS, OTpasuBIIeecs B JOCTYMHON (hMHAHCOBOU

OTYETHOCTH, 3 UMEHHO CHM)KEHUE CTOMMOCTH YHUCTBIX aKTUBOB Oosiee yeM Ha 20%.
2.2.1.2. CHmwKeHHe KPEeOUTHOTO pPEUTHHra, — B Cllydae HAIWYHMS PEUTHHTa PEHTHHTOBOTO
areHTCTBa, BXOSIIUX KOO B peecTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, JHOO peecTp
(buIManoB U MPEICTaBUTENLCTB HMHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, ITYOJUKYEMbIX Ha
caifte banka Poccum (3a HCKIIOYEHHEM CIly4aeB, KOTJa KOHTPAreHTy MpPHUCBOEHBI
PEUTHHIY HECKOJBbKMX PEHTHHIOBBIX areHTCTB M CHIDKEHHE pEWTHMHra He SBiseTcs
CIIEZICTBUEM YXYALIEHHS KPEAUTOCIIOCOOHOCTH SMUTEHTA, a TaKkKe IS 33JJ0JDKEHHOCTH B
pYyOJIsIX CHUKEHUE pEeHTHHTa B HNHOCTPAHHOW BaJtOTe, HAIPUMeEp, €CIIM OHU 00YCIIOBIICHBI
YXYIIIEHUEM CTPAaHOBOM OIIEHKM KOHTpareHTa). Takoe pemieHue oghopmiIsercs
MOTHBHUPOBAaHHBIM CY)XKJIECHHEM Y TIPABIISIFOIIEH KOMITAHHH. ;
J CHuxeHue peiiTuHra Ha 2 cTyneHu u olee;
J OT3BIB peliTHHTA (32 MCKIIOYEHUEM CITy4aeB, KOTJa KOHTPAreHTy MPUCBOCHBI PEHTHHTH
HECKOJIbKUX PEUTHMHIOBBIX AreHTCTB W OT3bIB PEUTHHIa He SBISETCA CIIEACTBUEM
YXYIIIEHUS  KPEeJUTOCIOCOOHOCTH  SMHUTeHTa). Takoe pemieHne odopmisiercs
MOTHBHPOBAHHBIM CY)XJIECHHEM Y TIPaBIIAIONIEH KOMIAHUH.
VYXynueHue pedTuHra, IpUCBOCHHOTO MO MEXyHAapOAHOI IlIKaje B MHOCTPAHHOW BaJloOTe,
IS 3aJ0JDKCHHOCTH HE YUYHUTHIBAE€TCSI B KAdecTBE IpPH3HAKa OOECIEHEHWs B CIydae, €CIM OHH
00YCIIOBJICHBI YXYAIICHUEM CTPAHOBOW OIEHKH YMHUTEHTA / 3aeMIIHKA.
VYXynmeHne pedTHHra OJHUM PEHTHHTOBBIM areHTCTBOM, paHee IMPOW3BEICHHOE IPYTUM
PEUTHHTOBBIM areHTCTBOM M YYTEHHOE B KaueCTBE COOBITHS, BEAYIIETO K OOECIEHEHHIO, He
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YUUTBIBACTCSI, €CIIU PUUYUHON YXY/IIICHUS SBISETCS OJHO U TO K€ COOBITHE.

2.2.1.3.

2.2.14.

2.2.15.

2.2.1.6.

2.2.1.7.

2.2.18.

2.2.2.

2.2.2.1.

2.2.2.2.

2.2.2.3.

Pe3kuii pocT M0XOJHOCTH JH000TO JTONTOBOTO MHCTPYMEHTa 3MHTEHTa (Oosiee yeM Ha
25% 3a mocnegHuEe 5 TOProOBbIX JHEW MpPHU OTCYTCTBUM pocTa goxonHoctu OdD3 u npu
OTCYTCTBMM POCTa JOXOJHOCTH AaHAJOIMYHBIX OOJMIaluil SMHUTEHTOB Oojee ueM Ha
20%).

Vhpapisromas KOMIaHHS Ha OCHOBE OHKCHEPTHOIO (MOTHMBHPOBAHHOIO) CYXKACHUS
oIpeiesIAeT BIUSHUE pOcTa JOXOJHOCTH OOJIMIalluU HA KPEAUTOCIIOCOOHOCTh SMUTEHTA,
UCXOJS U3 CPaBHEHHUS CO CIIP3JIOM aHAJOTUYHbIX obnuranuii k O3 Ha JaTy OLEHKH.

OT3bIB (aHHYJIMPOBAHNE) Y KOHTPAreHTa JIMIEH3UH Ha OCYILECTBIEHUE OCHOBHOI'O BH/IA
NesITeIbHOCTH (32 UCKIIIOYEHUEM CIIy4aeB, KOTa JULEH3Us CAaeTCsl T0OPOBOJIBHO).
Vcue3HOBeHHE aKTUBHOTO PBIHKA Uil (DMHAHCOBOTO aKTHBA B pe3yJbTaTe (PMHAHCOBBIX
3aTpyHEHUH OHMHTEeHTa (P OTCYTCTBUU LIE€HBI, PACCUMTAHHOW HAOIIIOJaeMBIMH
JOCTYITHBIMH UCTOYHHKAaMU WH(pOpManuu, ykazanubiMU B [IpaBunax onpenenenus CHA,
MIO3BOJISIOIIEH ONPENENIUTh CIIPABEUINBYIO CTOMMOCTD Ha JaTy onpeneneHus CHA).
Hayinuue NpU3HaKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) 3aeMIUKa. 1

JUis 3a10KEHHOCTH 1O 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILIMI
00I11en3BECTHBIM Je(OAT MO 00s3aTeIbCTBAM XOJAMHIOBOM KOMIIAHUU WM Ae(OJIT 10

12' x KOTOpO# HPUHANIEKUT KOHTPATEHT, B

nyOJIMYHOMY JOATY KOMIAHHWHA TPYIIIBI
cllydae MpOJOJDKEHUS OOCITYXMBaHHUS J0Jra CaMUM KOHTPAreHTOM II0CJIE€ COOBITHS
nedoinra.

Jnsi  HeoOecneueHHOW  3aJ0JDKEHHOCTH 1O  3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAaM — PE3KUH POCT TOXOIHOCTH MO MyOIMYHOMY JOJTY KOMITAHUN TPYIIIIBL, K
KOTOPOM MPUHAJUIEKUT KOHTPAreHT (3a UCKIIOYEHUEM CIy4aeB, KOTJja KOHTPAareHT UMEeT
nyOJIMYHbIE KOTUPOBKM  aKIMH, JOJNOBBIX  OOS3aTENbCTB  MJIM  IPOU3BOAHBIX
UHCTPYMEHTOB M 3T KOTUPOBKM HE IIOKa3bIBalOT IPU3HAKOB OOECLIEHEHMUS).
VYhpapisiomass KOMIAaHHS Ha OCHOBE 3KCIIEPTHOTO (MOTMBHPOBAHHOIO) CYXIEHUS
OTpeseNsieT BIUSHUE POCTAa JOXOJHOCTU MO MyOJIMYHOMY JOJTY KOMMIAHWM Ipymmbl, K
KOTOpO MPUHATIEKUT KOHTPAreHT, Ha KPEAUTOCTIOCOOHOCTh KOHTPAareHTa.

B omnowenuu dm3uuecxux JUY

[TosiBnenne y VYrmpapisioued KOMIAaHUU HHGOPMAllMM O CHUXKEHUU BO3MOYKHOCTH
¢usnyeckoro suua oOCIy)XHBaTh 0053aTeNbCTBA, B TOM 4YHCIE - THOTeps padoThl,
CHIDKEHHE 3apa0OTHOM MjaThl MM MHOTO pacloylaraéMoro J10Xojaa, IHoTeps
TPYAOCIOCOOHOCTH, yTpaTa WM O0eClieHEeHHEe COOCTBEHHOCTH, SIBJISIONICIHCS OJHUM M3
HCTOYHUKOB J0X0/1a PU3NYECKOr0 JHIIA;

[losiBnenne y VYopasindmoomed KoMmnaHuu HHGOpManud 00  HCIOIHUTEILHOM
MIPOM3BOJICTBE B OTHOLIEHUU (PU3UYECKOTO JHIla B 00beMe, BIHAIOIIEM Ha CIIOCOOHOCTD
(usHYecKoro MuIa 06Ty XK1MBaTh CBOU 0bs3aTenbeTBa?;

[osiBnenue y Ynpasisomei KoOMIaHUU WHPOPMALIUK O BO3OYKIEHUH YTOJIOBHOTO Jiena

B OTHOIICHHH (I)I/I3I/I‘-IGCKOT0 JuIa nuin OOBSBIICHHH €TO B PO3BICK;

11 B tom umcie cootBercTBHM O CT. 3. 3 Ne127 «O HecocToATENBHOCTH (GAHKPOTCTBE)», PACCMOTPEHHE CYJIOM TI0 CYIIECTBY

3asBJICHUH O 6aHKpOTCTBG 1.1 Dakr nonayy 3agpiedns 0 OaHKPOTCTBE HE

12 Tlonsitne TpyIIBI CBA3RHEYIYOINL/KOMYKHUN BBERCYY CRSTBEMNo[ 1| oo 64 O3 Negin kO LlenTpansroma pppKe
Poccuiickoit Denepariiu (Ea*@éﬁﬁﬁé@@» Brnagumnp BukTopoBuy EcaynkoBa TatbsiHa CTtaHuMcnaBoOBHa
13 Hanpumep, HCTIOMHATENHH@IPQUAGOACTBEJGRAYMMY OoJiee deM NoIQBUiia A PODYAPS S5B: Sp3IHLa.




2.2.3.
2.2.3.1.

2.2.3.2.

2.2.3.3.

B omuowenuu gpusuueckux u 0puouieckux auy
Hapymienne cpoka HCHONHEHHUS 00s3aTelNbCTB HA MEHBLIMH CpPOK, YeM ONpEACTICHO

Yupasinsomeid KoMIaHue sl Mpu3HaHus aedonTa (BKI0Yas MOCISAHUA IeHb CPOKa,
yCTaHOBJIEHHOTO JUIsi nAedosta), HO OONbIIMMA, YeM [Js OpU3HAHUS J1eOMTOPCKOM
3aJI0JKEHHOCTU OIEPAllMOHHOM WM OOJIbLINI, YeM OOMYCTUMOE HapyIIeHHE CPOKOB
UCIIOJIHEHUSI 0053aTENbCTB MO 3aliMaM B COOTBETCTBUU C pazfenoM 10 HacTosmmx
[IpaBui. VYmnpapnsiomias KOMIIaHHMS HMMEEeT MpaBO HE CYUTATh OOECHECHEHHOU
3aJI0JDKEHHOCTH (KpOoMe 00sI3aTENIbCTB 10 ONepaIisaM Ha PhIHKE PETo U ¢ TPOU3BOTHBIMU
WHCTPYMEHTaMH), MPOCPOUCHHYIO0 Ha | JeHb, B Cllydae HaJIM4YUA JOKYMEHTOB (KOMHI
JOKYMEHTOB), CBHUICTEIHCTBYIOIIMX O CBOCBPEMEHHOM WCIIOJIHEHUU O00S3aTEIbCTB.
Takoe pemienne opopMISETCSI MOTUBHPOBAHHBIM CYXJICHUEM Y IPABISAIONICH KOMIIAHUU
C IPHJIOKEHUEM KOIMHU MOATBEPKIAIOIINX JOKYMEHTOB.

[IpenocraBiieHne KpeAUTOPOM YCTYIKH CBOEMY 33aE€MILUKY B CHJY 3KOHOMHYECKHX
MIPUYMH WM JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C ()MHAHCOBBIMU 3aTPYJHEHUSIMHU ITOTO
3aeMIUKa, KOTOPYIO KpPEIUTOp HE MpeaocTaBmwyl Obl B MHOM ciy4yae (B TOM 4HCIE
peCTpyKTypu3auusl  33J0JDKEHHOCTH C  YMEHBUIEHHWEM  CTaBKM, IPOJIOHTAIUEN
3a/I0JDKEHHOCTH MJTM OTCPOYKOM BCEX MITM YACTH TIATEHKEN ).

WNubie coObITHsA, Bemymue K OOECIICHEHWIO, HE YKa3aHHble B Hacrosmmx [IpaBmimax
onpeneneHuss CUA, Moryr mpuHUMATBCS ISl pacyeTa CTOMMOCTH YHCTBIX aKTHBOB
@®oH/a, HA OCHOBAHMM MOTHUBHUPOBAHHOTO CYXACHHUS YIPABIAKOIIEH KOMIIAHHM C
yKa3aHHUEM JaThl BOSHUKHOBEHHUS COOBITHS OOECIICHEHHSI M COJCPKAHUHU TaAKOTO COOBITHUS
C TMOATBEpKIEHHWEM HH(MOPMALUU W3 OTKPBITHIX WJIM COOCTBEHHBIX HCTOYHUKOB
YrpaBisitone KOMIIaHUH.

2.3.B ciywyae ecnd mNpu TPOBEICHUM MOHHUTOPUHTA CTAaHOBUTCSA JOCTYHNHOW wuH(OpManus o

MpU3HAKaX 00ECIICHEHMS, CIIPaBEUINBasi CTOMMOCTh KOPPEKTHPYETCS Ha ATy, 10 COCTOSTHUIO Ha
KOTOPYIO TaHHast HHPOPMAITUs CTalla JOCTYITHOM.

2.4.B city4ae UCIIOJIb30BaHUS JTAHHBIX CTOPOHHUX OpraHm3arwii (0aHkoB) o crouMocTH prucka (COR)

U1 opTdeneit 3aJ0JKEHHOCTH UCTOIb3YIOTCSl KPUTEPUH, aHAJIOTUYHbIE KpUTEpUSIM OaHKOB JJIst

OTHCCCHHA KO BTOpOI>'I cTaguu.

2.5. ObecueHeHne Mo pa3JIuYHbIM AKTHBaM, OTHOCSIIMMCS K KOHTPAreHTY.

2.5.1.

2.5.2.

B CJIyda€ BO3HHUKHOBCHMHSA O6CCHCHCHI/IH o OJHOMY aKTUBY OCTaJIbHBIC AKTHUBBI,
OTHOCAIIHUECA K KOHTPArcHTy, TaKKC CUUTAIOTCA O6€!CH€!H€HHI)IMI/114 .
HOpyLII/ITCJ'IBCTBa W rapaHTUH KOHTpArcHTa C MpUu3HaKaMu 06€CH€H€HI/I$I IIPUHUMAIOTCA B

pacyeT ¢ y4eToM 0OeCIIEHEHHUS.

2.6. MOHUTOPUHT NPU3HAKOB 00ecLeHEeHHs

2.6.1.

2.6.2.
2.6.3.

MoOHUTOPUHT 1O (PUHAHCOBOM OTYETHOCTHM — HE TMO3KEe 4eM uepe3 1 Mecs mocie
MOSIBJICHUS TaKOM OTYETHOCTH, HO HE pexe, 4eM | pa3 B moaroga i OTYETHOCTH IO
PCBY u 1 pa3 B roa muist oruetHoctr o MCOO.

MOHUTOPHUHT MO PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha KaKIyto naTy pacuera CHA.
MoHUTOpPUHT 1O GU3UYECKUM JIMLIaM IPOBOAUTCS pa3 B 6 MECSIIEB,

14 Kpome ciyuaes:

HaJInyus pbIHOYHBIX KOTUPOBOK I10 TOpreMOﬁ 3aJ0JDKCHHOCTHU KOHTDaFeHTa/BMI/ITGHTa;

HE3HAYUTENBHOM 110 PRIwEPY (Mengge 1% oT qhpioilRepsIagHEpeTh hrgyee 0.1% ot Qﬂ:ﬁ(@omm) 3alIOfKPIRIqE T,
ocriapusaeMoi KONTRASEIHIORbE A BYHAMIRAHOBARIEPHSHQ INTEERIBER: TaTesHa CTaHMcnaBoBHa
ocriapuBaeMoil 3a/J0yHEHFIRIEA1Q FEHFY 71 luTpadam — 10 MOMEHT]A [TYBEPQEAQIPGBHTEILHOTO JINCTA.




2.6.4. MOHMTOPUHT IO AAHHBIM IO CYACOHBIM pa3z0OMpaTENbCTBAM JUISL IOPUIUYECKUX JIUI]
MIPOBOJIUTCA pa3 B Mecsll. B ciiyyae mayiolf 3HaUMMOCTH akTHBa Mo oTHomeHuo Kk CHA
(menee 0.1% or CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS HE
peske, 4eM pa3 B KBapTaJl.

2.7. BbIX01 U3 COCTOAHHUSA 00eCIeHEeHH .
3aJI0JDKEHHOCTD MEPECTACT CUUTATHCS OOCCIICHEHHOM B CIICAYIOIINX CIydasx:

2.7.1. Jns wopuanyecKux Jui
2.7.1.1. Jlns oGecrieHEHUs1 M3-3a MPEBBIIICHUS TTOPOTOBBIX 3HAYCHUH - B Ciydae IMPEKpallCHHs

IPUBE/IIEro K 0OECLHEHEHUIO HAPYLIEHUs MOPOTOBBbIX 3HAYEHHMN (PMHAHCOBBIX MOKa3aTesed B TEUEHHE
IBYX KBapTajoB. [Ipy OTCYTCTBUM KBAapTaJbHONH OTYETHOCTH — B CIIydae MPEKpalleHUs MPHUBEIIIEro K
o0ecClIeHEeHNIO HapyIIEHUs IOPOrOBbIX 3HaUeHHH (PMHAHCOBBIX MOKa3aTelell B TeueHue 1 (oaHoro) roaa.

2.7.1.2. JIna oOecrieHeHus1 H3-3a TOHIKEHHUS pEHTHHTa - B Cly4yae IOBBIIICHUS DPEUTHHTA,
KOTOPBI paHee ObLI MOHMKEH, TNO0 COXpaHEHUs PEUTHHTA CO CTAOMIIBHBIM NIPOTHO30M B TEYCHHE CPOKA
He MeHee 12 Mecses.

st oGecrieHeHust n3-3a OT3bIBA PEHTHHTA:

- IpU HAJIUYUM PEUTHHIOB HECKOJIBKMX PEHTHHIOBBIX areHTCTB: B CIy4ae MOBBILICHUS JIFOOOTO

JIMCTBYIOIEr0 peTUHIa SMUTEHTA/3aeMILNKa, TUOO0 COXpPAHEHUs] peUTHHIa B TEUEHHUE CPOKA HE

MmeHee 12 mecsueB, 1100 NPUCBOSHUS pEUTHHTA APYTMM PEUTHHIOBBIM ar€HTCTBOM.

- [IPY OTCYTCTBUU PEUTHHIOB JPYTUX PEUTUHIOBBIX ar€HTCTB: IO IPOILECTBUM CPOKa HE MeHee 12

MECSIIIEB, JIN0O PUCBOCHUE PEHTHHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. llng oOecueHeHUsT W3-3a PE3KOr0 POCTa JOXOJHOCTH IO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTAM 3MHUTEHTa — B CIIydae BO3BPAIEHHs CIPAI0B MO OOJMTanusM SMUTEHTa K G-KpuBO#l K
NPEeXHUM YpPOBHSM (MO0 YpOBHSM KOMIIAHHWW, KOTOPHIE JO MOMEHTa OOECLEHEHHS TOPTrOBAIUCH C
6Iu3KUM cpdaoM K G-kpuBoii™).

2.7.1.4. Jlna obecueHeHUs W3-3a TIOTEPH JUICH3UU — B Cllydae BOCCTAHOBJICHHSI JTUIICH3UU JTNOO
MOJTyYEeHHUs JIMIEH3UM Ha 3TOT e WJIM WHbIe BUIbI ACATENIbHOCTH; BBIXOJA U3 COCTOSHUS O0OECIIeHEHUs
BO3MOJKEH TOJIBKO B CIIydae MOJIyueHHs] He MEHEee 4eM JIBYX KBapTaJbHBIX OTUYETOB HJIM T'OJ0BOTO OTUETa
O JeSITEeIbHOCTH KOHTPareHTa B HOBOM KauecTBE, IPU 3TOM B JEATEIbHOCTH JOJDKHBI OTCYTCTBOBATb
MHBIE TPU3HAKK 00ECIIEHEHMUSI.

2.7.1.5. Jlns obecrieHeHHs U3-32 MCUC3HOBEHHUsS aKTUBHOTO PHIHKA HM3-32 (PMHAHCOBBIX MPOOIEM
sMHTEeHTa (B OTCYTCTBHE II€HBI, pPAaCCUMTAHHON HAOJIIOMaeMBIMU JIOCTYMHBIMH HWCTOYHHUKAMHU
nH(popmanuu, ykazanabiMu B [IpaBunax onpenenenust CHA, mo3Bossitomiel onpeaeauTh CripaBeaiiByIO
CTOMMOCTb Ha fAary ompeneneHuss CHA) — B cilyyae BOCCTAHOBJICHHSI aKTUBHOI'O PBIHKA M OTCYTCTBHS
MHBIX TPU3HAKOB 00ECIIEHEHUS.

2.7.1.6. JIna obecueHeHHs] M3-32 HaJIU4YMs MPU3HAKOB OAHKPOTCTBA — B CIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ]lng Bcex ciy4yaeB - B ClIydae M3MEHEHUS COCTaBa aKIIMOHEPOB, KOTIa HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YIYUYIIAOT OIICHKY BO3MOYKHOW IOJJICPKKH 3aeMINUKa/KOHTpareHTa. [laHHoe neiicTBhe
JOJDKHO OBITH 000CHOBaHO MOTHBHPOBAHHBIM CY)KJICHHEM.

2.7.2. B oTHomeHnH pu3nYeCKUX JIHIL
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2.7.2.1. ]JIna oGecueHeHus U3-3a HHPOPMALUU 00 yXYy/IIEHUH IIIaTEKECIOCOOHOCTH — B cliydae
nmoJiydeHuss WHGOpMaMu O BOCCTAHOBIICHUU IUIATEKECTIOCOOHOCTH M COXPAHEHHH 3TOTO CTaTyca B
TeyeHue Cpoka He MeHee 6 mec.®

2.7.2.2. Jlna obecueHeHus u3-3a uHMoOpMauu 00 HCIOIHHUTEIBHOM IMPOM3BOJICTBE — B CiIydae
MOTaIIeHUS 32JI0JKCHHOCTH 110 UCIIOJIHUTEIILHOMY TTPOU3BOJICTRBY.

2.7.3. B oTHOLIeHMU WOpUANYecKUX U GU3NYECKUX JINIL

2.7.3.1. lng oOeclieHeHHs] W3-3a HApYIIEHUS CPOKOB HMCIOJHEHHsI 00S3aTENhCTB — B CiIydae

MIOJTHOTO HWCIOJHEHHUS MPOCPOUCHHBIX O00s3aT€IbCTB M HE MeHee uYeM 6 Mec. OOCITyKMBaHUS
3aJJOJDKEHHOCTH 0€3 TMPOCPOYEeK, MPEBBIIIAIOIINX CPOK, MO3BOJISIOUIMNA OTHOCUTH 3aJ0JDKEHHOCTh K
OTNEPALMOHHON (WJIM MPEBBILAIOINIMX CPOK JOMYCTHMOTO HApYyLUICHHS HCIOJHEHUs O00s3aTeNbCTB 110
3aiimam, yctaHoBlieHHbIN B pazzaene 10 [IpaBun). B ciydyae HanMuus 10KYMEHTOB (KOMHI JOKYMEHTOB) O
CBOEBPEMEHHOM MCIIOJIHEHUH 00s13aTEIbCTB M PEAJbHOM HCIIOJIHEHHH 00s3aTeIbCTB B TEUEHHUE 3 JHEH
[OCJ€ HACTYIUIGHHS CpOKAa KOHTPAreHT/3aeéMILNMK TakKe€ MOXET ObITh BBIBEAEH M3 COCTOSHUSA
obeclieHeH s, JaHHOE JeUCTBUE TOJKHO ObITh 000CHOBAHO MOTHBUPOBAHHBIM CY)KJIECHHEM.

2.7.3.2. Ilna obeclieHEeHUsI W3-3a PECTPYKTYpPU3alMU B MOJB3Y 3aEMIIMKAa — B CIydyae IMOJIHOTO
MOTAlIEHHUs] PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOME ClIy4aeB, KOI/Ia OJIHOBPEMEHHO C
MOTAIIEHUEM BO3HUKACT HOBAas 3aJIOJDKEHHOCTb) W OOCIY)XMBaHUS MPOYEH 3aJ0JDKEHHOCTH 0Oe3
PECTPYKTYpHU3alliii M MPOCPOUYEK, MPEBBIMIAIOIINX CPOK, MO3BOJIIONIMNA OTHOCHTH 33J0JDKEHHOCTh K
ONEpaIlMOHHOM, B TEYEHME CpOKa HE MEHee 3 Mec. IIoCie MOralleHusi pPecTPYKTypUpOBaHHOU
3aJJ0JDKEHHOCTH.

2.7.3.3. B cnyyae monyyeHus HMHPOpMAIMM O MPEKpalIeHUH CyAeOHOro/yroJoBHOTO
IIPECIIEJOBAHUS 3a€MIIMKA/KOHTPAareHTa MyTeM OIpaBIaTebHOIO MPUroBOpa JH00 MpEeKpalieHus Jena.
ITpu 3TOM B Cilyyae MHUPOBOI'O COIIALIEHUS MEXAY 3a€MILMKOM/KOHTPAreHTOM U UCTLIOM Y IIpaBIIstoLIast
KOMIaHus o00s3aHa TPOBECTH OLEHKY (DMHAHCOBOTO COCTOSIHMS C Y4YeTOM M3BECTHBIX HIIU
MperoigaraeMpIX YCIOBHH MHUpPOBOrO corjameHus. JlaHHoe neicTBHe TODKHO OBITh 00OCHOBAHO
MOTHBHPOBAHHBIM CY)XKJICHHEM Y IPABIISIONICH KOMIAHHH.

2.7.3.4. ]lng 00s3aTeNbCTB KOHTPAreHTa, KOTOPHIE CTadl OOECIEHEHHBIMH H3-3a HapyIICHHS
YCJIOBHI OOCIY)XMBaHUSA TIO JAPYTUM OO0s3aTEIHCTBAM KOHTPAreHTa/SMUTEHTA, — B Cllydae MOTalleHus
PECTPYKTYPUPOBAaHHON MM TNPOCPOUYEHHOW 3aJ0JDKEHHOCTHM W OOCIy>KMBaHHMs Bced mpoueit
3aJIOJDKEHHOCTH 0€3 HapylIeHUWH YCIOBUH WIM PECTPYKTypU3allMii B TeueHHe BCEro Iepuoja a0
norameHust 1 6 Mec. rmocJje MnorameHus NpoOIeMHON 3aJ0KEHHOCTH.

O  peanuzanuu  yKa3aHHBIX  COOBITMM  VYmpaisiomas  KOMIAHUA — HHPOPMHUpYET
Criennanu3upoBaHHBIN JEO3UTApUIL.

2.8. Pacuer cnpaBeJIMBOI CTOUMOCTH AKTHBA

2.8.1. CnpaBemnuBasi CTOMMOCTh AaKTHBAa IIPH BO3HUKHOBEHHWH IIPH3HAKOB OOECICHEHUS
OTpesieNAeTCsl MO METOAY MNPHUBEIEHHOW CTOMMOCTH OyIyIIMX JCHEXKHBIX IOTOKOB,
YUUTBIBAs KPEIUTHBIE PUCKH 4Yepe3 KOPPEKTHPOBKY JIEHEKHBIX MOTOKOB MO (opmyIe,
ykazaHHOM B 1.1.2. ¢ yderom OcoOeHHOCTEH pacuera CHpaBeAIUBOW CTOMMOCTU JUIS
HEKOTOPBIX BHUJOB OOECIIEYEHHOH 3a/I0JKEHHOCTH, HM3JIOKEHHBIX B paszzaene «Oomiue
noJio’keHus» Hacrosimero I[lpunoxenus, BepositHoctu aedonara PD(Tn) u cpoku Tn
OIIPENIENAIOTCS C YU€TOM MOJIOKEHHUH, YCTAHOBJIEHHBIX B pas3zene 4.
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2.8.2. Ilpm orcyrcTBUM MH(POpPMALMU Ui WUHOM OLEHKH B KAayecTBE CpPOKa JJIs IOTAIICHUs

MIPOCPOYCHHON YaCTH UCIOJIb3yeTcsl CpoK 1 jeHb. MIHO# CpOK MOKET OBITh YCTAaHOBJICH
AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYKJIEHHUEM Y IIPaBJISIONICH KOMITAaHUH.

Pa3zgea 3. OneHka akTHBOB, HAXOAAIIMXCS B COCTOSAHUH 1e(oJiTa.

3.1 IlpenejabHble CPOKH MNPOCPOYKH [Jisi NPU3HAHMA AedoJiTa 1O Pa3jaUMYHbIM  BHIAM
3a0/1:KeHHOCTell KOHTpareHTos nepen IIU®D.

Jebdutopckasi 3210/ 1:KeHHOCTH/0053aTeIbCTBA

Cpox
1e0UTOPOB/KOHTPAreHTOB/3MHUTEHTOB/32eMIIMKOB
. 17 7 pabouux anei / 10 pabounx
O0s13arenbcTBa OOJIUTANUSAM POCCUHCKUX/MHOCTPAHHBIX SMUTEHTOB .
THEH
OOsi3aTenbcTBa 1O BBIIUIATE  JIOXOJA [0 JIOJCBBIM  aKTHBaM .
. 18 25 pabouux aHEH
POCCHICKHX/UHOCTPAHHBIX SMUTCHTOB
O0s13aTeNbCTBA 0 3aiiMaM/KpeTuTaM IOPUINYECKUX JTUI] 30 xaneHIapHbBIX THEH

OO0s13aTennbcTBa Ha MEXKOAHKOBCKOM PBIHKE, DPBIHKE IMPOU3BOIHBIX
MHCTpYMEHTOB, peiHKe PEIIO

5 pabouux aHEH

WHas 3a10KEHHOCTh (PU3UYECKUX U Iopuaudeckux jmi rnepen [INd 90 xanmeHmapHBIX AHCH

3.2 B oTHomleHMH wpuaAnYecKUX JHI 1edoJT U NPUPABHUBAEeMble K HeMYy COOBITHS YKAa3aHbI

HHUIKE:

3.2.1. HapymuieHuss KOHTPAareHTOM YCJOBUH IOTAIICHUS WM BBILIATH MPOIEHTHBIX JOXOAOB II0

3.2.2.

aKTUBY, a TaKXXe JI00ro MHOTo 00s3aTeNbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUU C
ompezeneHueM AedonTa, B Cllydae eCIM JaHHas WH(OpPMANWS MPSMO WM KOCBEHHO
HaOJIr01aeMa.

Heucnonmunenne o0s3aTenbCcTBA KOHTPAreHTOB, B TOM YHCJIE [0 BBIIUIATE KYIIOHOB U

JUBUCH/IOB B MHOCTPAHHOM BaJIIOTE, CYUTAIOTCS HAXOAAIIUMUCS B JieoiTe B ciiydae, eciiu
TaKo€ HEHCIIOJHEHHE BO3HUKJIO B pe3yiabTaTe AeWcTBUN (Oe31eicTBHS) MHOCTPAaHHBIX
JIeTI03UTAPHO-KJIMPUHTOBBIX KOMMIAHUN (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIMPUHTOBBIX
neHtpos «EBpokmup banx», r. bproccens, u «Kmupcrpum bsnkunr», 1. JltokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX AEUCTBUI MHOCTPAHHBIX TOCYIApCTB U (WIJIH)
peryaupyromux opraHoB. JledonaT B OTHOIIEHHMM c€aMOro KOHTpareHTa, B TOM 4YHCIE
nepeKkpECTHRIN 1e(ONT MO ero MHbBIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHUBOB B 3TOM CJIy4ae yKa3zaHsbl B 11.3.5.6.

Od¢ununanbHoe OmyOIMKOBaHME B COOTBETCTBUU C (eepadbHbIMU 3aKOHAMH U HHBIMU
HOPMAaTHBHBIMH ITPAaBOBBIMU akTaMu Poccuiickoit denepanuy WM HHOCTPAHHBIX TOCYAapCTB
uH(pOpMaIIMU O MTPOCPOUKE UCTIOTHEHHSI SMUTEHTOM CBOMX 0053aTENbCTB;

3.2.3. OdunuanpHoe OMyOJIMKOBAaHUE PELICHUS O IPU3HAHUU OAHKPOTOM.

e ﬂaHHLII\/'I CPOK HCHOJIB3YCTCS TOJBKO B ClIy4a€ HaJINYHA COO6HIGHI/II>1 OT OMHUTCHTA, aIr€HTa WJIW UHbIX YIIOJIHOMOYCHHBIX JIMI]

0 HAMEPEHNH HCTIONHATH 0QA3aTENRCTRA B ONIDKAMININE IHH, T.€. O TEXHHYE
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3.2.4.

3.2.5.

3.2.6.

3.2.7.

OdunmansHOE OMyOIMKOBAaHUE PEIICHUS O Havyalle IPUMEHEHHUs MpolLeyp OaHKpOTCTBA — CO
IHS OMYyOJIMKOBAHHS COOOIIEHUsS 10 JaThl, NPEIIISCTBYIONICH Jare OmyOIMKOBaHUS
cooOnieHus: 00 OKOHYAHUH MTPUMEHEHHS PoIielyp OaHKPOTCTBA.

OdunuanbHoe onyOnukoBaHHe HHGOPMAIMM O JHMKBUIAIMHM IOPUAWYECKOro JIMIA, 3a
UCKITIOYEHHEM CITy4yaeB MOTIOMICHUS U TPUCOEAUHEHUS.

[IpucBoenue 3aemmuky/konTparenty peutuara SD (Selected Default) unmu D (Default) co
CTOPOHBI PEHTHUHTOBBIX areHTCTB.

OOHapyxeHHe KpeIuTOpOM HEBO3MOXKHOCTH 3aE€MINMKA HCIOIHHUTH 00s3aTelNbCTBA B CHITY
KaKuX-T100 OOCTOSATENbCTB 0€3 TPUHATHS CHCHHATBHBIX Mep (Hampumep, peaau3anuu
3ajiora)

3.3.B oTHOIIeHNH (PM3HYECKHUX JHI K 1e(0ITy NIPUPABHUBAIOTCS CJIeAYyIOIIHe COObITHSI:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymenust ycnoBuii moramieHuss WM BBIIUIAThl MPOIEHTHBIX JIOXOJOB 10 aKTHUBY,
cocrapistonieMy akTuBbl [IM®D, a Takxke 1000ro MHOro 00s3arenbCTBa JeOUTOpa Ha CPOK
Oonee yem ykazano B m.3.1, B ciydae eciu AaHHas WUHGOpMAIMS NPSAMO WIM KOCBEHHO
HabmogaeMa.

OdunmanbHOE OIMyOIMKOBAHUE PEIICHUS O TIPU3HAHUY JIHIIA OAHKPOTOM.

OdunmanpHOoe OMyONMKOBaHWE pEHICHUS O Hayaje TNPUMEHEHUS K JHUIy HpOoIexyp
O0aHKpOTCTBA — CO JHS OIyOJMKOBAaHUS COOOIICHWS JO JaThl, NPEIIIECTBYIOMICH Jare
OIMyOJIMKOBaHUs COOOIIEHNs 00 OKOHUAHUU MPUMEHEHUS MpoIeayp OaHKPOTCTBA.
[Tonyuyenue cBeneHuit 00 oCyXIeHUU (PU3MYECKOTO JIUIA [0 YTrOJOBHBIM MPECTYIIICHUSIM
(kpoMe citydaeB OCY>KICHHS Ha YCIOBHBINA CPOK).

[Tonyuenue cBepeHuii 06 00BABICHUN (PUZNYECKOTO JTUI[A MPOMABIINM O€3 BECTH.

[Tonydyenue nHbopMauu 0 HaCTYIUICHUH CMEPTU (PU3UUECKOTO JIUIIA.

3.4 Jlepoar mo pa3IUYHBIM AKTHBAM, OTHOCSIIMMCSI K KOHTpPareHTy ((pu3uvyecKoMy WJIH
OPUINYECKOMY JIMILY).

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B cnyuae Bo3HUMKHOBeHUS Ae(oiTa MO OJHOMY aKTHBY OCTaJbHbIE aKTHUBBI, OTHOCSIINECS K
KOHTpPareHTy, TaKXe CUUTAloTCsd HaxoNAluMMucs B  jaedonaTe, caM  KOHTPAreHT
(3aeMIIUK/IMUTEHT) CUMTAETCS HaxXo[sAmuMcs B jaedoiTe (3a MCKIOYEHHEM CHUTyallud B
m.3.2.1).

He o0OecnieueHHble 3a710rOM HEJABMKUMOCTH, CTPAXOBKOM 10O 3aJ10rOM JIMKBUIHBIX [EHHBIX
OyMmar nopy4MTeabCTBa U TapaHTUM HAaXOAIIErocs B 1eosiTe KOHTpareHTa He MPUHUMArOTCs
B pacuer.

B cnyyae HacrymiieHus cOOBITHI, NPUPABHEHHBIX K J€(OJITy, KOHTPAreHT CUHUTAeTCs
HaxXOJfIIMMCS B COCTOSIHUU J1e(0JiTa, BCE AaKTUBBI, OTHOCSIIMECS K HEMY, CUUTAIOTCS
HaXOAALIMMHUCS B COCTOSTHUM Je(oTa.

VYnpasisoomas KOMIaHusl IPY MOHUTOPUHIE 33J0JDKEHHOCTH YYHUTBHIBAET NPUHAMIEKHOCTh
KOHTpareHTa K rpymnme komnanuid. [Ipy BOZHUKHOBEHHH COOBITHS Je(OiTa Y XOJIUHTOBON
KOMIMaHUU J100 y KitoueBbIx19 KoMmaHuil rpymnmel, K KOTOPOil NPUHAAIEKUT KOHTPAreHT, 1
noJiyueHuu uHpopmanuu 06 3ToM YHpapisionieil KoMIaHuel, KOHTPAareHT TaKkKe CUUTAeTCs
HaXOJAIIMMCS B COCTOSHUHU JedonTa (3a UCKIIOYEHHEM CIIy4aeB, KOTJa KOHTPareHT HMeeT
myOJIMYHbIe KOTUPOBKH aKIIMi, TOJTOBBIX 00s13aTENbCTB MIIM MTPOU3BOJHBIX HHCTPYMEHTOB U
9TH KOTUPOBKM HE TIOKa3bIBAIOT MPHU3HAKOB OOECIICHEHHs, a TakKe ClydaeB, Korja
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KOHTpPAreHT NpOoJ0JDKAeT OOCTY)XMBAaTh JOJIr IOCIE HACTYIUICHHS COOBITHS aedonta y

KOMITIAaHUH IPYIIIBL, K KOTOPOIl OH MPUHAIJICHKHUT).

3.5.0uenka crnpaBeIJIMBOii CTOMMOCTH

3.5.1. HJ’IH BCCX KJIACCOB AKTHMBOB, HaxXOJAIINXCA B COCTOAHUU I[e(i)OJ'ITa, ClipaBCJiiBass CTOUMOCTD

aKTHBa ormpeaensercs mno Gopmyie, ykazaHHoW B 1. 1.2. ¢ ydeToMm mnojokeHwd m. 1.3. u

OcoleHHocTell pacuera cnpaBelJUBOH CTOUMOCTH /UISI HEKOTOPBIX BUIAOB 00€CHEYEHHOU 3A00J)CEHHOCHU.
[Tpu stom PD(T(n)) npunumarotcst paBusiMu 1. [Ipu oTcyTcTBHEM HHDOPMAIIUH 17151 MHON OLIEHKU
B KadecTBe cpoka s noramenus T(n) B popmyne B m.1.2 ucnonsiyercs cpok | nens. MHOM cpok
MOJKET OBITh YCTAHOBJICH Ha OCHOBE 0OOCHOBAHHOT'O SKCHEPTHOTO (MOTHBUPOBAHHOTO) CY)KICHUS

praBHHIOIHeﬁ KOMIIaHHH. 3a,HOJ'I}KeHHOCTB (1)I/I3I/I‘ICCKI/IX JiL, Oon€HHMBacMas A0 HACTYILJICHUSA

coObiTuii nedonrta ¢ ucrnonbszoBanueMm Cost Of Risk, ¢ matel (Bkitouast) HacTyIieHUs aedosita

WM IIPpUPAaBHCHHBIX K HEMY COOBITHH OLCHUBACTCA B O6H.I€M MOpAAKE, C UCIIOJIBb30BAHUEM PD n

LGD. Ilpu stom, 3HaueHue PD s Takoi 3aJ0JKEHHOCTHM INpuHHMMaercs paBHeiM 1. LGD

paccuuThIBaeTCs B COOTBETCTBUU € 1I. 5.3.

3.5.2. B ciyvae Hanmuuusi KOTUPOBOK IMYOJMYHOTO JI0JITa KOHTPAreHTa, HaXOIsAIIerocss B nedoiTe,

oueHka Recovery Rate ompenensercs kak OTHOIIEHHE MOJIHOW IEHBI (LIEHBI 3aKPBITUS WU

pvaeTHOﬁ ICHBI I/IH(bOpMaIII/IOHHBIX ArCHTCTB M HAKOINNICHHOI'0 KYIIOHHOI'O I[OXOIla) K

HOMHUHAJY JI0Jr0oBOro odsi3arenbctBa, LGD B aTOoM ciydae Oyzaet pasen (1 — Recovery Rate).

B cnyuyae Hanmuums y KOHTpareHTa Oojiee OJHOM MO3uLMU Aojira (oOnuranuu), MopsaoK

OIIpCACIICHUA RCCOVCI’y Rate Ha ocHOBe 11eH TaKuX 06J'IPIFaI.[Hﬁ YCTaHABJIUBACTCA SKCIICPTHBIM

MOTHBUPOBAaHHBIM CYyXJEHUEM Ympapistonied kommanun @ouga. [aHHBIH 1OIXO[

HCIIPUMCHUM IJId CIIy4acB OLUCHKH CY60p,Z[I/IHI/IpOBaHHOI‘O K1 BCYHOI'O A0J]ra, 3a HCKJIFOYCHUECM

CJIY4acB HAJIMUUA KOTUPOBOK CaMOI'o0 OLICHUBACMOI'O 00s13aTeNIbCTBA.

3.5.3. B cmyuae, ecii KOHTpareHT/3MUTEHT HAXOIUTCS B COCTOSIHUM OaHKPOTCTBA:

3.5.3.1.

3.5.3.2.

CToMMOCTb TPUHUMAETCS PABHOM HYIIIO 1O TPEOOBAHUSM Ha MOTAIIEHHUE OCHOBHOTO JIOJITa
(momHOE/9acTHYHOE, CPOK KOTOPOTO HACTYIMWJI) W TPOIEHTOB, 3a MCKIIOYCHUEM JOJTa,
OLICHUBAaEMOI'0 OLEHIIMKOM U OOECIEYEeHHOT0 TOPryeMbIMH LIEHHBIMH Oymaramu,
HEJIBUKMUMOCTBIO, OIIMOHHBIM COIJIAIIEHUEM, CTPAaXOBKOH MO0 MOPYyYUTEIHCTBOM
TPEThUX JIUII; OLIEHKA JOJKHA POBOJUTHCS C YIETOM CPOKOB U BO3MOXKHOCTHU IOJTyYSHHS
BBIIIJIAT MpU peaju3alud oOecreyeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAHHOTO) CY)KJICHHsI Y IPABIISAIOIICH KOMITAaHHH.

CTOMMOCTh TPHHUMAETCS PaBHOW HYJIO MO BCEM BBIIYCKaM JOJNTOBBIX IIEHHBIX Oymar
OMHUTEHTA, BCEM HMEIOIUMCS TpPeOOBaHMUAM K SMHUTEHTY IO BCEM BBIIYCKaM IICHHBIX
Oymar, BKirouasi TpeOOBaHMS Ha BBHIIATY KYITOHHOTO JIOXOJa 33 MPEAbIAYIINEe KYITOHHBIE
HepuoJibl, OOBABICHHBIX, HO HEMOJYYEHHBIX TUBHJIEHI0B, BCEM MPOYUM TPeOOBaHUAM K
KOHTpareHTy, 3a UCKJIIOYEHUEM CIIyyaeB, KOTJa y JaHHOTO TpeOOBaHuUs (BBIITyCKa IIEHHBIX
Oymar) UMerOTCS PBIHOYHBIE KOTHPOBKM AKTUBHOIO pbIHKAa (1 ypoOBHS OIlEHKH) JHOO
UMEETCsl OTUET OLICHIIMKA, COCTABIICHHBIN He paHee 6 MmecsueB 10 Aarbl onenku CHA, no
COCTOSIHUIO Ha JIaTy Hadalia MpoIeaypsl OaHKPOTCTBA WK 1o3aHee.. [Ipn ucmonp30BaHnN
oTYeTa OIICHIIMKA TPHU TIOSBICHHM HOBOH WH(OpPMAUU O CHWKEHUH BO3MOXXKHOCTH
BOCTPeOOBAaHUSI 3aJJOJDKEHHOCTH WIIM CHIDKCHHW OLEHKH TIOTEHIMATBHBIX CyMM K
MIOJTYYCHHUIO YIIPABIISIONIAsi KOMIIAHHS TOJDKHA B CPOK HE OoJiee 2 Helelb MOTyIYUTh HOBBIN
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OTYET OIEHIIHNKA JINOO0 MPHUHSITh CTOMMOCTH 33JJ0JDKEHHOCTH PAaBHOU HYITIO.
3.5.3.3. O0Gs3arenscTBa KOHTPAreHTOB IO IIEHHBIM OyMaraM B HHOCTPAHHOH BaTIOTE OLIEHUBAIOTCS
CIeyIOIUM 00pa3oMm:
3.5.3.3.1. LGD mno o0s3aTenscTBaM IO IIEHHBIM OyMaraM KOHTPAareHTOB OIPEACNISIeTCS B
COOTBETCTBUH C TPEOOBAHUSAMH TOJIYHKTOB HIDKE, 32 UCKIIOUCHUEM CIIYyYacB HATUYHS
KOTUPOBKH JIOJITOBOr0 0053aTeIbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO ITYOJIUYHOTO
nonra (IEHHBIX Oymar) JaHHOTO KOHTPAareHTa ¢ aHAJIOTUYHBIMU YCIOBHSIMHU TI0 MECTY
XpaHEHUsl LEHHBIX OyMar M BO3MOKHOCTSIMHM TIOTallleHHs 00s3aTENbCTB 10 BBITLIATE
KYIIOHOB M JUBUJICHJIOB B PYOJISiX B COOTBETCTBUU C JEHCTBYIOLIUM 3aKOHOJATEIHCTBOM
P® — B s3ToM ciiywae LGD moxeT onpenensitbess B COOTBETCTBUU C 11.3.5.2 wim 1m.5.10
HACTOALLETO IPUIIOKEHUS.
3.5.3.3.2. OOs3arenbcTBa MO IEHHBIM OyMaraM B MHOCTPAaHHOHW BalllOTE€, B TOM YHCIE IO
BBITUIATE KYIOHOB W JIMBHUJCHIOB, B OTHOIICHHH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX
OCYIIECTBISICTCS Ha CcuéTe HOMHUHAIBHOIO  JIEpKaHUs  CIEHHATU3UPOBAHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJl wm B ITAO «CIIb banxk» (MHH:
7831000034, OI'PH: 1037700041323), u mo KOTOpPBHIM BHIMJIaTA HE MOXKET OBITh
MPOM3BE/ICHa B PYOJISIX B COOTBETCTBUHU C JIEUCTBYIOIIUM 3aKOHOJATENbCTBOM P®D, c
JaThl TMPU3HAHUS B HUMYIIECTBE I[1aeBOr0 MHBECTULMOHHOTO (OHJA MPHU3HAIOTCA
HaxosmmmMucs B coctossHuu jaedonra, LGD mo 3tum o0s3arenscTBaM MPUHUMACTCS
paBHbIM 100%.
3.5.3.3.3.  O0s3arenpcTBa, B TOM YHCIE MO BBHIIUIATE KYIIOHOB W JAMBHJCH/IOB, B OTHOIICHUHT
LIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISETCSA Ha CYETe HOMUHAIBHOTO P KaHUS
cnenuanu3upoBaHHoro aenosutapusi, otkpeitoro B HKO AO HPJl unu B ITAO «CIIb
banx» (MHH: 7831000034, OI'PH: 1037700041323), u BbIIUIaTa MO0 KOTOPHIM MOXKET
OBITh MPOU3BEJCHA B PYOJIIX B COOTBETCTBUU C JACHCTBYIOIIUM 3aKOHOAATENHCTBOM PD,
C JaThl MPU3HAHUS B UMYILIECTBE IMa€BOTr0 MHBECTHUIIMOHHOTO (POHIIa OLICHHBAIOTCS B
obmem nopsake, ycraHoBieHHOM [ICYA TIWU®, npu sTom ¢ naTel HacTyruieHus nedoinra
cornacHo [ICHA TIM® LGD no stum obs3arenscTBaM npuHuMaercs pasHbiM 100%. B
cllydae eciiM MpsSMO MJIM KOCBEHHO CTajia HaOnoJaeMa WIM JOCTymHAa HH(OpMamus o
TOM, 4TO 0053aTeIbCTBA OYAYT MOTAIIEHbl B ONPEIETICHHbIN CPOK, B TOM YHCIIE B pPyOIIsiX
B CyMMe, JKBHUBAJICHTHOW CTOMMOCTH O0OS3aTENbCTB B WHOCTPAHHOW BajlOTE, CPOK
HACTYIUICHUs AeoiaTa MOKET ObITh U3MEHEH (YBEIMUYEH WM YMEHBILIEH B COOTBETCTBUU
C Tmoiy4yeHHOW wuH(poOpMaluel), Ha OCHOBAaHHUM MOTHUBHPOBAHHOTO  CYXKICHHS
YIPaBIISOMENH KOMIIAHHUH.
3.5.3.4. OO0s3aTenbCcTBa, B TOM YHCIE MO BBHIIIATE KYMIOHOB U AWBHUACHIOB, B OTHOIICHHH
IIEHHBIX OyMar, XpaHeHHE KOTOPHIX OCYIIECTBISETCS Ha CYETE HOMUHAIBHOTO Jep>KaHUS
CHEIUATU3UPOBAHHOTO JIETIO3UTAPHs, OTKPBITOTO B MHBIX nAeno3utapusx, kpome HKO
AO HPI wmm B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323),
OIlCHUBAIOTCS B o0mieM nopsake, yctaHoBieHHOM [ICYA TTU®. C patel, kKoraa mpsmo
WJIM KOCBEHHO CTalla HabJrojaemMa Uil 0CTyImHa HHGOpMaIKs O TOM, UTO 00s13aTeNIbCTBA
He OyJyT MoraiieHsl B pe3yibTaTe COObITHH, YKa3aHHBIX B 1. 3.2.1, Takue 00s13aTeNbCTBA
MPU3HAIOTCS HAXOJAMMMUCA B cocTosHuM nedonta u LGD mo stum obs3aTenscTBam
npunumaercss paBHbIM 100% (pemeHue odopmiseTcsi MOTHBHPOBAHHBIM CY>KICHHUEM
YIPaBISAIOLIEH KOMITAHUN).
3.6.Bbixoa u3 cocrosinus aedoara (mepexox BO3MOKEH TOJIbKO B COCTOSTHHE 00eCIeHEHHUsT).
3a/10JKEHHOCTh NIEPECTAET CUUTATHCS 1e(DOJITHOM B CIEAYIOUIUX CIydasiX:
3.6.1. B ciydae pectpykTypu3anuu 1e(OITHONH 33 J0DKEHHOCTH KOHTpareHTa nepea GoHmom mocie
COOBITHS IIEPBOTO 0OCITYKUBAHUS JOJITA.

3.6.2. Ecnm 3am0mkeHHOCTh Oblla Mpu3HaHa Ae(oNTHOM u3-3a Aedonra KOMMAHWN TPYIIBL, K
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KOTOPOW MPUHAUICKUT KOHTPATeHT — MOCIIE MYOJIMYHOTO OOBSBICHHS O PECTPYKTYpH3ALUU
U060 MUPOBOM COTJIAIIICHHH.

3.6.3. B ciryuae B0300HOBIIEHUS OOCTYKUBAHHS JI0JTa 110 TPAUKYy.

3.6.4. B cmyyae mnomydyeHuss HHGPOPMAIMM O NPEKPAIIEHUH YrOJIOBHOTO IPECIEAOBaHUS
3aeMIMKa/KOHTpareHTa IIyTeM ONpaBAaTeNbHOTO IMPHUroBopa OO MpEeKpalieHus 1ena, a
TaKke B Cllydae HpeKpamieHus nena o O0ankpotcte. [Ipu 3ToM Ympamnsiomias KOMITAHHS
o0s3aHa TIPOBECTH OLEHKY (UHAHCOBOTO COCTOSIHUSI C y4YETOM H3BECTHBIX WIIU
MPEANOIaracMbIX YCIOBUH MUPOBOTO COTJIAIICHHS.

3.6.5. B ciydae nosBieHHss (U3MUECKOTO JHIA, OOBSIBIEHHOIO paHee MPOMAaBIIMM 0e3 BECTH, U
BO300HOBIICHHS 00CITY)KMBaHHSI 33JJ0JDKCHHOCTH.

O peanuzanu yKa3aHHBIX COOBITMH YrpaBiisitomias Kommanus HHGopmupyer Crenuanin3upoBaHHBIN
neno3utapuil. Takas 3aJOJDKEHHOCTB TIEPEBOANTCS B IPYIy aKTHBOB «O0ecieHeHHbIe 0e3 HACTYIUICHHS
nedoray.

Pasznea 4. [lopsinok onpenenenus PD no 3a10/2keHHOCTH IOPUAMYECKHUX JIHIL.

4. Dranbl onpeaejieHus BeposiTHOCTH aedoJita (PD) mo 3a10/1:keHHOCTH IOPUIHYECKUX JIHIL

1. ompenensercs ToA0Bast BEPOSITHOCTH J1e(hoyITa KOHTPAreHTa;

2. Ipy HEOOXOIMMOCTH OCYIIECTBIIICTCSI KOPPEKTUPOBKA Ha 0OCCIICHEHNUE;

3. B NpemyCMOTPEHHBIX HACTOSIIMM Pa3genoM ciydasix OCYIIECTBIISICTCS JIOTIONHUTENbHAs
KOPPEKTHPOBKa Ha CPOK JEHEXKHOIO IMOTOKA, K KOTOPOMY OYyJeT NPUMEHSTbCSA JaHHas BEPOSTHOCTh
nedonra

4.1. Bepostaocts aedonra (PD) Ha ropuzonte 1 rox onpezaensercs CleyIOIIUMA METOIaMU:

4.1.1. B ciyyae HanMuus y KOHTpareHTa peiTUHIa OJHOIO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB
npuMensierca 3HadeHue PD ot arenrctBa Moody’s Ha OCHOBaHMM IYOJIMYHBIX JOCTYIHBIX
JaHHBIX 110 BepossTHOCTAM Jedointa (PD) uepe3 conocraBieHne peUTHHIOB B COOTBETCTBUU C
n. 4.5. IIpu 5TOM B cily4ae HaIWYHs Y KOHTPareHTa HECKOJBKUX PEHTHHTOB, MPHCBOCHHBIX
Pa3HbIMH POCCUNCKUMHU PEHTHHTOBBIMH areHTCTBAMHU, BHIOMPAETCS HAUMEHBIIUN PEUTHHT U3
aKTyaJIbHBIX U COOTHOCHUTCA ¢ pedTuHrom areHtctBa Moody’s. 3nauenue PD omnpenensiercs
Ha OCHOBAHUHU AaKTYaJIbHBIX MYOJWYHBIX IOCTYNHBIX JIQHHBIX IO BEpPOSATHOCTAM Jedoinra
peiitunroBoro arentcTBa Moody's, my0inMKyeMoro Ha caifTe areHTCTBa B COCTaBE OTYETa I10
€XEroJJHOMY HCCIIEI0OBaHUIO KOopropaTUBHBIX AedonroB (Annual default study) B Tabmuue
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Betoupaercs 3nauenue PD mist cpoka 1 rog.;

412. B cayyae HaJIM4YUs Y MHOCTPAHHOIO KOHTPAareHTa peHTHHIra OJHOr0 M3

MEKIYHAPOAHBIX PEHTHHIOBHIX AreHTCTB - HAa OCHOBAHUHM MYOJWYHBIX JIOCTYMHBIX TAHHBIX IO
BeposiTHOCTSIM nedonta (PD) MexayHapoaHOTO peUTHUHTrOBOTO areHtcTBa Moody's, myOiImKyeMbIX Ha
caiiTe areHTCTBa B COCTaBe ekerogHoro oryeta20 ¢ mMpUMEHEHHEeM COOTBETCTBUS YPOBHEH PEUTHHIOB MO
tabmune 1 Tlpunoxkenuss 1. [lnsg ueneil ompeneneHuss BEpOSTHOCTH JAedonTra UCHOIB3yeTcs
CpeIHET0I0Bast BEPOATHOCTH J1e(hoiTa U3 OTYETa MEXKIYHAPOIHOTO PEHTHHTOBOTO areHTCcTBa. [Ipu sToM
B ClIy4ae HaJW4Hsl Y KOHTPAareHTa HECKOJIbKUX PEHUTHUHIOB, IPUCBOCHHBIX PAa3HBIMU MEXIYHAPOIHBIMU
PEHTHHTOBBIMHM areHTCTBAMH, BHIOMPACTCS HAMMEHBIITUN PEUTUHT W MO HEMY OIPEACNISIECTCS BEIHMYMHA
PD nns cpoxka 1 ron.

0 o =
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4.1.3. B ciayuae OTCYTCTBHUSI Y KOHTPAreHTa PeiTHHra U HAJHYHUS BBIMYCKOB O0JIUTanuii -
10 OLIEHKE COOTBETCTBHS YPOBHIO pPEHTHHIa Yepe3 KPEeAUTHBINA CIIp3] OOJUraniii JAHHOTO KOHTPAreHTa,
onucaHHeli B [Ipunoxenun B.

4.1.4. B ciryyae OTCYTCTBHS Y KOHTPareHTa pedTHHIa U OTCYTCTBHS BBIMYCKOB 00U alIHi
B CJlelyIolleM MopsiiKe:

4.14.1. ]Ina xpymHBIX KOHTpPareHTOB (BbIpy4yka Oosiee 4 miupa pyO. B roja, a IpH OTCYTCTBUH
nH(OpPMAaLIUK O BBIPYYKE — OTCYTCTBHE MH(OpPMAIMK O KOHTPAreHTE B €IUHOM PEecTpe
CYOBEKTOB MaJIOTO U CPEIHETO MPEANPHHUMATENLCTBA) IPUMEHSETCS CPEIHSS BEPOSITHOCTD
nedonta Ha ropusonte 1 rox mist Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHUU
OTYETa 10 ©XKETOJHOMY MCCIIEAOBAHUIO KOPIIOpaTUBHEIX aedontoB (Annual default study) c
IIPUMEHEHHEM COOTBETCTBUSI YPOBHEW peHTHHTOB, Tabnmma «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Mcnonb3yercs 3naueHue
PD na ropuzonte 1 roxm;

4142 Ina MCBb (mambii w  cpemHmidi  OW3HEC, CYOBEKTHI MaJIOrO H  CPEIHETO
MpEeANPUHUMATEIbCTBA) IPUMEHSAETCS  CTAaTUCTHYECKM  YCpPEeIHEHHBIM  IoKa3aTellb
nedoNTOB B 3aBUCMMOCTH OT OTpAciu, MpUBEACHHBIA B pazaene 11. KOpumuueckoe nuiio
otHocuTCs K Kareropun MCB B ciyuae, eciy Ha 1aTy OLEHKH YHCIHUTCS B €IMHOM peecTpe
CyOBEKTOB MaJIOTO U CpeIHero mpeanpuHuMarenbctBa2l. B ciydae ecnm mpuHamie:)KHOCTh
kK MCB uepe3 peecTp ycTaHOBHTH HE MPEICTABISECTCS BO3MOXKHBIM, TO TaKOE MPEATIPHITHE
npusHaetcst MCB, B ciyuae, eciiv ero BeIpydKa COCTaBiIsieT MeHee 4 Mip. py0. B roa. (wiu
B oTcyTcTBUU HHpopmanuu B peectpe MCB u o BenuumHe roJ0BOM BBIPYYKH - Ha
OCHOBaHUU MOTHBHUPOBAHHOTO CYXACHUS Y IPABIISIONICH KOMIIAHUH).

PD na ogun ron 6epercs u3 tabauie B Paznene 11,
PD nnst cpokoB MeHee OJHOTO Tojla paCCUUTHIBAETCS B COOTBETCTBUH C m.4.2 u m.4.3 (s
o0eCIeHeHHOH 33/I0JDKEHHOCTH, He HaXOAsAIIeHcs B 1e()oIITe) HACTOSIIETO pa3/ena.

41.4.3. B cnyyae HEBO3MOXHOCTH HWACHTU(GHUIMPOBATH IMPUHAJICKHOCTh OMPEACICHHOTO THUIIA
KOHTpareHTa K kpyrnmaomy ouznecy 1 MCB (Hanpumep, eciu OH SBISIETCS TOCYIapCTBEHHBIM
WIA MYHUIUTAIBHBIM TIPEANPHUATAEM WM YYpeKISeHHEM (B TOM YHCIIE YHUTapHBIM),
aJMUHHUCTpallMell  TeppUTOPUAIBLHOTO  00pa3oBaHHUs,  JAEMAapTaMEHTOM  (UHAHCOB
TEPPUTOPUATBHOTO o0pa3zoBaHus, benepanbHbIM Ka3eHHBIM MIPEeANPUITHEM,
rOCy/IapCTBEHHBIM  OIOJUKETHBIMH  YUPEXKIEHUEM,  YHUTApPHBIM  MPEANPHUSITHEM,
rOCYJJapCTBEHHON KOMIIaHMEW WJIM TOCYIapCTBEHHOH KOpHIopauueil Miau MeXIyHapOoIHOH
KOMITaHUEHN, HE UMEIOLINI MEXTyHApOIHOTO PEUTHHIa), TO TAKOH KOHTPAreHT OTHOCUTCS K
KaTerOpuH KPYITHBIX 3a€MIIUKOB.

4.1.4.4. B cnydae, ecnu HEBO3MOXXHO HICHTHU(QHUIMPOBATH MPHUHAJJIEKHOCTh MHOI'O KOHTPAreHTa,
TaKoW KOHTpareHT oTHocuTcs K kareropun MCh

4.2. Pacuer BepoSITHOCTH 1e()0.1Ta HA pa3Hble CPOKH.
4.2.1. B cayuae, ecu cpok 00 nozauienus 0eHeHcHo20 NOMOKA nO AKMUEY MeHblle 00HO020 2004

4.2.1.1. Ecnu:

- TO/I0Basi BEPOSATHOCTh Je(oiTa HE MPEBBIIACT BEPOSTHOCTH Aedosta Ui HauXy/auei
KaTCropuu KadcCTBa IO BCEM peflTI/IHFOBLIM aréHTCTBaM (JIJISI IOPUINYCCKUX JIML, HC
spistomuMucs MCB) nnu BeposiTHOCTH AiedosTta s Takoro aktusa u3 katreropun MCBb;

- Yy KOHTpar€HTa HET MPOCPOUYCHHON 3aJ0KEHHOCTH, BBIBOISAIIEH W3 COCTOSIHUA
OIIEpALlMOHHOM 3a/I0JDKEHHOCTH (3aliM ITPOCPOYEH HA JIOIMYCTUMBIA CPOK, YCTAaHOBJIEHHBIN
pazznenom 10 Hacrosimux IlpaBun);
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I/ICHOJIBSYGTC}I BepOHTHOCTB IIe(i)OJ'ITa KOHTpaF CHTA Ha CpOK, OCTaBMHﬁCH 0 IIoramcHuda B
COOTBEeTCTBUH C 1I. 4.2.3.

4.2.1.2.

Ecnu BeposiTHOCTD JedonTa MpEBHIACT BEIUYMHY, yKasaHHylo B m. 4.2.1.1.

JAHHOTO pa3jiesia, UCIOIB3YETCsl TOJI0Basi BEPOSITHOCTh Jeoiita, KOTOpas He KOPPEKTUPYETCs
Ha CPOK JI0 TOTaIIeHUs 0 (DaKTa MepBOro MOTalIeHUS 110 JAHHOH 330 DKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHeicH020 NOMoKa 60Jibuie 00H020 2004
Hcnonb3yercst BEpOSTHOCTH jAedoiiTa Ha CPOK JIO MOTAMICHUS 3a0JDKEHHOCTH Mo (Gopmyrie
pacuera BepOosITHOCTU AedoiTa 10 NOIX0Yy OLIEHKH UHTEHCUBHOCTHU:

4.2.3.

4.3.

rac:

T
PD(T‘I‘L) =1-—e 365,

rjae

A =—In(1—-PD),

PD(Tn)— BeposiTHOCTD AedoiTa KOHTpAreHTa Ha ropuzonte 1 rox;

B 1edoJre.

Tn — KOJIMYECTBO KaJICHAApHBIX JIHEM 710 moramieHus JeHEeKHOIo MOTOKaA. ;

HToroBoe 3HaueHHE pacCUMTAHHOW BEMYHMHBI B MPOILIEHTAX OKPYIJSETCs A0 2-X 3HAKOB MOCIe
3aIsITOH, a UTOrOBOE 3HAYCHHE, PACCUYMTAHHOE B JIOJIAX, OKPYIISIETCS 10 4-X 3HAKOB IOCIE
3aIATOM.

Beposithocts  nedonta (PD) Ha cpok MeHee | rojga OICHMBAETCS 1O MOJCIH  OLCHKH
MHTEHCUBHOCTHU BeposATHOCTH JedoinTa Ha ropuszoHTe 1 (oauH) rof (popmyna ykazana B 1. 4.2.2.)

Pacuer BEPOATHOCTH Ile(i)OJ'[Ta ISl 00ecieHeHHOM 3a0JIZKECHHOCTH, HE HaxoAsencs

4.3.1. Jlnga oOecleHEHHON 3aJ0/DKCHHOCTH, HE Haxojsmieics B gedonre (3a HCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOH PacCYUTHIBAJIACh paHee ¢ TOMOMIbI0 JaHHBIX 1m0 Cost of
Risk mo moprdensim OaHKOB), ¢ ¢hakmuueckoii npocpoukoii (3a UCKIIOUEHHEM CpOKa
MIPOCPOYKH IS TIPU3HAHUS ONIEPALlMOHHON 3a/I0JKEHHOCTH B COOTBETCTBHH ¢ [IpuioxkeHnem
5) BeposATHOCTH JneoNiTa PACCUMTHIBACTCS TIyTEM JIMHCWHON WHTEPIOJSAIUN MEXKITY
BEPOATHOCTHIO JedonTa Ui TaKOW 3aJ0HKEHHOCTH C MOMEHTA MPU3HAHUS 33J0JKEHHOCTH
HE OTepalMoHHOM U | (eguHUIEH).

t
PD(t)npocpoq = PD + T_-I-l* (l'PD),

rjae:
t — cpok npocpouku,

PD(t)upocpos — BEPOSITHOCTD JedonTa AJIst MPOCPOUCHHOM Ha t IHE# 3a0KeHHOCTH C
MOMEHTa IIpU3HAHUSA IPOCPOYEHHOM  3aJ0JDKEHHOCTM HE  ONEPAallMOHHOM.
[TosryueHHOE 3HaUEHUE ONpEAEAETCS 10 4 3HAKOB MOCIIE 3aIATOU

T- CPOK UL NPpU3HAHUA JAHHOT'O THIIA 3a10JIKCHHOCTHU ,Z[C(I)OHTHOﬁ,

PD — BeposTHOCTh gnedonta JUisi HEMPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCII0JIb30BaJIach JJi1 aKTUBA HA MOMEHT Iepe]l BOSHUKHOBEHHEM MPOCPOUYKH.

Ecin y aktuBa He ObUIO (HE NPUMEHSJIOCH) COOTBETCTBYIOLIEH BEPOSTHOCTH
nedora, TO OHa PacCYUTHIBACTCS HA JIEHb Mepe]] HApYLIEHHEM CPOKa HCIIOJIHEHUS
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00513aT€eJbCTB.

HrtoroBoe 3HaYeHHE PaCCUMTAHHOW BEIMYMHBI B MPOIEHTAX OKPYIJISIETCS M0 2-X 3HAKOB IOCIIEe
3amnsTol, a UTOrOBOE 3HAYEHHE, PACCUUTAHHOE B JOJSX, OKPYIUISeTcs 10 4-X 3HAKOB MOCIE
3aIISITOM.

4.3.2.

4.3.3.

st oOeclieHeHHOH 3aJ0JDKeHHOCTH, HE HaxoJsmieics B AedoiaTe, CTOMMOCTh KOTOPOWM
paccuMThIBAJIACh paHee ¢ MoMollblo AaHHbIX no Cost of Risk no nopmepenam oankos, c
¢axkmuueckoii npocpouxoit (3a HCKIIOUEHHUEM CPOKA IMPOCPOYKH Ul IPU3HAHUS
OTNEpAIMOHHON 3aJ0JKEHHOCTH B cooTBeTcTBUU ¢ [lpmnoxkenuem 5) ans onpeneneHus
BEPOATHOCTH  JedoNiTa HCHONB3YIOTCA JAaHHBIE [0 COOTBETCTBYIOIICH KaTeropHH
3aJI0JKEHHOCTU OAHKOB.

Jnss  obecyeneHHOll  HENPOCPOUEHHOU  3A00NCEHHOCMU  BEPOSITHOCTH  nedoiira
paccUuThIBAETCA CIEAYIOIIMME CIIOCOOAaMU B 3aBUCHMOCTH OT BH/IA 33JI0JKEHHOCTH:

4.3.3.1. Ilpu HCMOJNB30BAaHUHM PEUTUHTOB PEHTHHTOBBIX areHTCTB — IYTEM CaMOCTOSTEILHOTO

INOHMIXKCHU A pefITHHra Ha OJIHY CTYIICHb.

4.3.3.2. Tlpu ucnomp3oBaHWU s pacueTa naHHbIXx o Moody’s Speculative grade uepes

HUCIIOJIB30BAaHUC JIA 066CI.[6H€HHOI71 3aI0JDKCHHOCTH BCPOATHOCTHU ,Z[e(i)OJ'ITa I
peiituara Ca-C OT MeXAyHapoJHOIO peWTHUHIoBOro areHrcrsa Moody’s: Annual
default study: Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona.

4.3.3.3. Ilpu oneHke Mo JaHHBIM CTOPOHHUX OpraHu3aluil (Harpumep, 0aHKOB) oOeClieHeHHas,

HO HE TMPOCPOYEHHAs 3aJ0JDKEHHOCTh OLEHMBAETCA C TNIOMONIBIO JAHHBIX IO
CIEeyIOIIEeMY IO KauyecTBY IOcje cTaHaapTHoro moptdens (ctagus 2) CTOPOHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu onenke mans MCB u MHBIX aKTHBOB, JJII KOTOPBIX HE OIHKCAH CIOCOO pacuera,

BEPOATHOCTH Jedosita Oepercst paBHOW cpenHed BenmmuuHe MexAy | (eauHuien) u
BEPOSTHOCTHIO AedoaTa i HEOOSCIIEHEHHOTO aKTHBA/3aI0JDKEHHOCTH. BeposSTHOCTD
nedoTa IPUBOJUTCS K CPOKY 3aI0JKEHHOCTH B COOTBETCTBHHM C JIAHHBIM Pa3/ICIIOM.

4.3.3.5. BepostHocts nedonta s OOECHEHEHHOM HENPOCPOYEHHOM  3aJ0JKEHHOCTH

pPacCUUTHIBAETCS C YUETOM CpOKa JI0 MOTallleHus] B COOTBETCTBUHM C M. 4.2 HACTOAIIETO
IIpunoxenus.

4.3.3.6. HrtoroBoe 3HaY€HNE PACCUNTAHHON BEITMUMHBI B IPOIIEHTAX OKPYIIISIETCS /10 2-X 3HAKOB

MOCJI€ 3aliATOM, a UTOTOBOE 3HAYEHHE, PACCUUTAHHOE B JIOJAX, OKpYIIsieTcs N0 4-X
3HAKOB I10CJIE 3aIISITON.

4.4. Cuayyaii o6ecueHeHHsI HeCKOJIBKHMX 32/10/1’KEHHOCTeli 0/JHOBPEeMEeHHO.

44.1.

4.4.2.

4.4.3.

Ecnu nocne HapyllieHUs CpoKa HCIOJIHEHUs 00sA3aTeIbCTB HE BO3HHMKAIO MHBIX MPU3HAKOB
oOeclieHeHUs], sl KOHTpareHTa HCIOJb3yeTcsl HauOouibllas M3 BEpOSTHOCTEH nedoIira,
PACCUMTaHHBIX JJIS1 KaXJI0M MPOCPOUYEHHOMN 33J0KEHHOCTH OTJENbHO, NPH 3ToM B dopmyrie
B 1. 4.3.1. B kauecTBe HavyanbHOM PD mcrnonb3yeTrcs BeposATHOCTH Jedoira, KoTopass Oblia
yCTaHOBJIEHA Ha J€Hb MePe/l IEPBBIM HAPYIIEHHUEM CPOKOB HUCIIOJIHEHUSI 0053aTEIbCTB.

Ecnu mocne HapymieHMs cpoka HCHOJHEHHs OO0S3aTeNIbCTB BO3HMKIM HMHBIE TNPU3HAKU
obeciieHeHUsT (HE TPOCPOYKH), TO TPOBOIUTCS IepepacdeT BeposATHOCTeH nedonTta ais
KaKIOH IPOCPOYEHHON 3anoipkeHHocTH no dopmyrne, ykazaHHOW B 1. 4.3.1., a B xadecTBe
HavanbHOM PD mcnomnbiyercst BeposiTHOCTH nedonTa, KoTopass Oblia Obl MCIONBb30BaHA MPH
00eCIIeHeHNH HEeTIPOCPOUYEHHOMN 33JJ0JPKEHHOCTH Ha JIeHb Nepe]l NEPBbIM HapYIIEHUEM CPOKOB
WCITOJTHEHHS 00s13aTEIIbCTB.

[Tony4yennas B cootBeTcTBUH ¢ MIl. 4.4.1 1 4.4.2 BeposTHOCTD J1edoaTa JUIsl HEIPOCPOUEHHBIX
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3a/10JDKEHHOCTEH (YacTel 3aJ0JPKEHHOCTH) KOHTPAareHTa Co CPOKOM

e Oonee 1 romga — yBenM4MUBaeTCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4, I[J'ISI pacue€Ta BEPOATHOCTHU z[e(i)onTa 10 3aJ0JDKECHHOCTAM KOHTparc¢HTa, I10 00s13aTeNIbCTBaM

KOTOpOT'0 HET IPOCPOUKH, Ucrionb3yercs 1. 4.2.1.2.

45. CoorBercTBHMe MIKAJ1 PEeHTHHIOBBIX AareHTCTB W TMOPAAOK O0T0Opa PpPedTHHIOB [Js
HCII0JIb30BAHMS.
AKPA (AO) l AO "IJxkcnept PA" | OOO "HKP" ‘ 00O "HPA" | Moody's | S&P | Fitch
Hauunonanehas mkana mist Poccuiickoi @enepaunu MexnyHapoaHas mkajia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU), AA+.ru, AA+|rul,
AA(RU), rTUAA+, TuAA, AAIU, AAJrU, Bal BB+ | BB+
AA-.1U, AA-|rul,
AA-(RU), A+(RU), rUAA-, ruA+, AU, A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|rul,
BBB (RU) rUBBB BBB.Iu BBBJr| Bl B+ | B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B) B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C C%C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, | B+|rul, B|rul, Ca-C CCC | CCC
(RU) ruB- B-.ru B-|ry| -C -C
CCC(RU) ruCCC CCC.ru ccejrl Ca-C C%C C%C
R nme(e| WEBmmmsEs | oL H D | GGt cce | cce
(ae Bkmowass | (HE BKIIOYAS Ca-C
Bkiouasi D(RU)) BKItOUas ruD) -C -C
D) Dirul)
D(RU) rubD D Diruy| D D D
45.1. CooTBeTCTBHE PEUTHMHIOB I€PECMATPUBAETCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHIa

Poccuiickoit ®enepanuy, NTPUCBOCHHOTO POCCUMCKUM PEUTHUHIOBBIM AareHTCTBOM IO
HallMOHAJIIbHON PEUTUHTOBOM IKaje. COOTBETCTBUE PEUTHHIOB MEPECMATPUBAETCS B CIIydae
VW3MEHEHUS PEUTHUHIOBBIX IIKAJI PEUTUHIOBBIX areHTCTB.

[Ipn onpeneneHMn KpEeIWTHOIO pEUTHHra HWHOCTPAHHOIO KOHTPAr€HTa HCIOIb3YHTCS
KpEeIUTHBIE PEHTHHIH MEXIYHAPOJHBIX PEUTHHTOBBIX areHTCTB, BXOIAIIUX JHOO B peectp
KPEAUTHBIX PEHUTHUHTOBBIX areHTCTB, JUOO0 peecTp GUIMAIOB U  IPEICTaBUTENIHCTB
WHOCTPaHHBIX PENUTHMHTOBBIX AareHTCTB, NyOnMKyeMmbix Ha caiite banka Poccun. Ilpu
OIPENEICHUN KPEAUTHBIX PEUTUHIOB POCCUHCKUX KOHTPAr€HTOB UCIOJIB3YIOTCS KPEAUTHBIC
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PEUTUHIH POCCUNCKUX PEUTUHIOBBIX arceHTCTB. PEHTHHI ONpenesseTcss B yKa3aHHOM HMXKE
HOpsIIKE:

o [Ipu ompeneneHnn KpeIUTHOTO PEUTHHra SMUTEHTa/neOuTopa B Ciydyae HajIU4dus
HECKOJIbKUX KPEAWTHBIX PEUTUHTOB PEUTHHIOBBIX areHTCTB HCIOJB3YyeTCsl HamOolee
AKTYaJIbHBIM KPEUTHBIA PEUTHUHT.

o Ecin KpenuTHbIE PEUTHHTM UMEIOT OJMHAKOBYIO aKTYaJIbHOCTb, TO HCIOJIB3YETCS
HaVMEHBIIWKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

e BpiOpaHHBIN PEHTHUHT COMOCTABISETCA CO IIKAIOH pedHTHHroBoro areHrctBa Moody's B
coorBercTBUU ¢ Tabmumei 1 “CooTBeTcTBHE IIKan PEUTHHrOB” B Mm.4.5., TMOCJIE YEro
BeIOMpaeTcs 3HaueHue PD u3 oTdera MexIyHapOIHOTO PEUTUHTOBOTO areHTcTBa Moody's,
tabmuma - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe oTuera arenTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJTIOTUYHBIN OTYET PSUTUHTOBOTO areHTCTBA, B Clydac U3MECHEHHUSI HANMEHOBAHUS).

45.2. B uensx NaHHOW METOJUKHU HCIOIB3YETCS KPEOUTHBIA PEUTHUHT IO IIKajJe PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIICH BAIFOTE OCHOBHOT'O JI0JITA.

45.3. /lna akmueosé Konmpazenma, Haxo0Aue2ocsa 6 cocmoanuu oegponma, PD ycranaBiuBaeTcs
paBHo# 1 (enuHuUIE).

Paznen 5. PACYET LGD JJIAA ®U3NYECKUX JINL (IIPU HACTYIVIEHUU JE®OJITA) U

5.1

5.2.

5.3.

5.4.

JJIS1 OPUINYECKUX JIUL (notepu nipu nedonre).

. LGD nna ropuauueckux JMI MpPU HCIOJIb30BAaHUM PEHUTHHIOB POCCUMCKMX M MEXKIYHApOIHBIX

PEUTHHIOBBIX areHTCTB (B TOM YHCIIE NIPH Iepexo/ie K peUTHHraM yepe3 KOTUPOBKU OOJIUraiuii) u
JAHHBIX OT MEXAYHAapOJHBIX PEUTHMHIOBBIX AreHTCTB W Hcnosib3oBaHMM Moody’s speculative
grade?? ompenensercs W3 OTYETa MO EXKETOJHOMY HCCIEIOBAHHIO KOPHOPATUBHBIX 1e(hOITOB
(Annual default study), Tabmuma Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roma Ha ropuszoHTe | TOA B COOTBETCTBMM C IPHHAIJICKHOCTBIO PEUTHHIra
KOHTpareHTa K TpYIIe pEWTHHIOB, M1 KOTOpBIX omnpenenserca Recovery rate; B cimydae
u3MeHeHuss peiituara B cootBeTcBuM ¢ 1m.4.3.3 LGD onpemensercs COOTBETCTBYIOIIUM
N3MEHEHHOMY PEUTHUHTY.
LGD nns ¢usnueckux aun 1 MCB nipu oTcyTcTBUM 00€CTI€UeHMsI, UMEIOILEro JTUKBUIAIMOHHYIO
CTOUMOCTb, TpUHUMaeTcs paBHbIM 100%.
LGD B npo1eHTHOM OTHOILEHHH C Y4eTOM 00ecIieueHus OonpeAesseTcs KaKk OTHOLIEHHE MaKkCUMyMa
Mexay 0 M pa3HOCTBIO CYMMBI 3a0JDKEHHOCTH ((pakTHuecKas BEJIMYMHA) M JIUKBUIALMOHHOM
CTOMMOCTH obecnieueHust K cymMme 3aa0keHHOCTH. Eciu LGD Ge3 yuyera oOecrnieueHus OTIMYHO OT
100%, Torma B OTHOWICHWH 33J0JDKEHHOCTH TIpUMeHsieTcsi HamMeHblnee u3 LGD ¢ yderom
obecnieuenus u LGD 6e3 yuera obecrieueHusl.
B kadecTBe JMKBHJALMOHHOM CTOMMOCTH OOECHEYEHHUs MPUHUMAETCS JIUCKOHTUPOBaHHAs
CIpaBeINBasi CTOUMOCTb 00€CIIeUeHHsI, TUCKOHT ONPEENISIETCS B CIEIYIOLIEM MOPSIIKE:

22 Ecniu B my0OiIMKyeMBIX MaTepuaiax PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs nokasatens Recovery Rate (RR), to Tlorepu npu
nedoinre (LGD) onpenensioTes ciueyomum 00pa3om:

LGD=1-RR,
rie:

RR (recovery rate) — oxu ATEP IS HTBINBIMVAPIO BIRSOPEBIGN BHI LA FEE O I B HL s eH TC RN IEHA BRSO
PEHUTHHIA B €XETOAHBIX HCYIGORINBHD4 18:00:47 04.10.2024 18:53:51
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5.4.1.

5.4.2.

Jlis 1eHHBIX Oymar, UCHONb3yeMbIX mis obecrieueHus mo craenkam PEIIO ¢ neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OUpKe — COOTBETCTBYIONTUHN JUCKOHT IS CAEIOK PEIIOZ%.

Jns akuuii MTHOCTpaHHBIX IMUTEHTOB, BXOSIINX B MHIEKCHI akiuil ctpan ODCP:

5.4.2.1. Bxomsmux B uHACKCH akuuid crpaH ODCP — kak cpegnuit quckoHT mis caenok PEIIO u3

TpeX aKUUil C cambIM OJIM3KMM 1O OO0BEMY CpelHEMECSYHBIM 3a TMOCIeAHHEe 6 MecsIeB
obopotom. Ilepeuens akiuii ynpasisionias KOMIaHUs HarpasisieT B Crienuaan3upoBaHHbIH
JIETIO3UTapU .

5.4.2.2. He BXxomamux B UHAEKCH akuui ctpaH ODCP — kak MaKCUMaJIbHBIA JUCKOHT JUISI CHIETIOK

5.4.3.

5.4.4.

5.4.5.

PEIIO na MockoBckoii 6upske ¢ akuusMu u3 uajaexkca MMBB.

JUis mpouynx akuMid W TOPryeMbIX I[1aeB IMAeBbIX WHBECTUIMOHHBIX (DOHAOB — Kak
MaKCUMaJIbHBIA AUCKOHT 1t caenok PEIIO Ha MockoBCKOi Oupke ¢ aKIUsIMH U3 HHICKCA
MMBEB ¢ ydeTrom JTMKBHIHOCTH 00€CTICUCHUS.

Jnst mpoynx oOnuranuii (He MMEIOMIMX PEWTHHra) - MyTEeM COMOCTABICHHUS TOXOAHOCTH K
MOTAIlIEHUI0 OLIEHUBAaeMOI o0IUraluu ¢ JOXOAHOCTbIO MHIEKCOB KOPIIOPATUBHBIX OOIMIraluy,
yKa3zaHHbIX B paznene 10 Hacrosuero [lpunoxenus. Mnaexc obnuranuii ¢ Hanbosee Oau3Kon
JOXOJHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMON OOJUTallMM MCHOJIb3YyeTCs Ui ONpeaeNeHUs
YpOBHS pEUTHHTa 1aHHOM obsuranuu. B ciaydyae HamuuMst HECKOIBKUX YPOBHEH PEUTHUHIOB JUISI
OJTHOI'O MHJEKCca OOJUranuii, MCrojb3yercss HauMeHbLMi. i1 ompeneneHHOro yka3aHHbBIM
BBIIIE CIOCOOOM YPOBHSI pEHTHHTa UCIIONB3YETCS MaKCUMAaIbHBIN JUCKOHT miist caenok PEITO
Ha MOCKOBCKO# OHMpIKe U3 CITUCKA TpexX oOJuramnuii, o0Jagaronmx TaKuM Ke PeHTHHTOM (JI100
MEHBIIINM, TP OTCYTCTBUHM PABHBIX) U caMOi OJm3Ko mroparueii. [lopsiiok HCrmonb30BaHus
PEUTHUHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJMrallM B CIUCKE YIIPABIAIOIIAs KOMIIAHUS
OIpe/IeIsieT CaMOCTOSITEIbHO M IepedYeHb OyMar HampasiseT B CHEUUAIU3UPOBAHHBIN
JIETIO3UTapUH.

st obnuranuii ¢ peHTHHraMu POCCHICKUX PEUTHHTOBBIX areHTCTB — KaK CPEIHHHA TUCKOHT
st caenok PEITO ma MockoBckol OMpiKe M3 CHUCKa TpeX OOJMraiui, 00Jagaromux TaKuM
K€ pEeUTHHIOM (MO0 MEHBIIMM, IPU OTCYTCTBUU DPABHBIX) M caMOW OJIM3KOM roparuei.
[Topsimok MCHOIB30BaHUS PEUTHMHIOB PA3HBIX areHTCTB, KOJWYECTBO OOJIMraluil B CIHCKe
VYopapnsoomas KOMIIAHUS OINpeAeNsieT CaMOCTOSTENbHO M IEepedeHb OyMar HampaBiisieT B
CIeLMaTU3UPOBAHHBIN IEIIO3UTAPUN.

JIMKBUJAIIMOHHAS CTOMMOCTb MPOYMX M HETOPryeMBbIX ILEHHBIX Oymar, J0jeil B yCTaBHOM
KaluTaJle FOPUINYECKUX JIUL] ONPEACIIACTCS HA OCHOBAHUM OTYETA OLEHIIUKA.

5.5. Ilpu HaiMYUM NOPYUYUTENHCTBA (FrapaHTUM, OMIMOHHBIX COTJIAIIEHUN) IOPUAMYECKUX JIMIl Ha BCIO

WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSIETCA CIEAYIOUUN MOpSAAOK (IpH 3TOM

MOPYUYUTENbCTBA (PU3NUECKUX JIUIL HE IPUHUMAIOTCS B PACUET):

5.5.1.

5.5.2.

5.5.3.

5.5.4.

Bmecro omeHkum — oOecrieyeHHOW  4YacTH  MPHUMEHsIeTcs  OlleHKa  00s3aTenbCTB  HA
COOTBETCTBYIOLIYIO CYMMY IOPYUYHUTENs (rapaHTa/KOHTPAreHTa 1o ONIMOHHOMY COTJIAIIEHHUIO).

Ecnu nopyuurtens/rapaHT/CTpaxoBIIMK HAXOAUTCS B COCTOSHUU O00OECIIEHEHUs [0 CPAaBHEHUIO C
MOMEHTOM BO3HHKHOBEHHUS 3a/I0J’KEHHOCTH, €r0 0053aTeNIbCTBA HE IPUHUMAIOTCS B pacyer.

HeoOecnieuennble 00s3aTenbCTBA  MOPYUUTEINIS/TapaHTa/CTPaXOBUIMKA, HAXOMSIIErocs B
COCTOSIHUU J1e(oNTa, HE IPUHUMAIOTCS [T pacyera.

ObecrnieueHHble 0043aTENIbCTBA TapaHTa/MOPYUUTEINS/CTPAXOBIIUKA MPUHUMAIOTCS C YyYETOM
o0ecrieyeHrs: B COOTBETCTBUH € IIPAaBUJIAMHU, YCTAHOBJIIEHHBIMU HACTOSALINM Pa3/IeIoM.

23 Jlnst akumii -prCK-Tiapam TO@O) 3-TO IMgRA30HA ATARTDMEEARLIHdKa (CrEi@ prucKa Hane@ﬂweﬂm), PacCUpARBCHTBIH
AO «HKLy» st cootBeTCBIRMADRYBIATBNAAMMABIT B opBBFKrIRPAMERIYHKR IMPERRHA AIOTAHOHSOBHERY
(cTaBka pucKa naneHus HeHbI)NAEEPOPABIS 0TI 4¥O «HKID. 04.10.2024 18:53:51




5.6.

5.7.

5.8.

5.9.

5.10.

5.11.

Obecnieuenne, Haxopsmieecs B 3aJ0re W MPUHAMIEKAIIEe KOHTPAreHTy, HaXOAALIeMycs B
cocrostHUM nedonra (B TOM 4YHCIE B COCTOSHUM OAHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO II0
OTYETY OLIEHUIMKA, CTOMMOCTh II0 KOTOPOMY OIIPEJIEI€HAa C Y4YETOM BO3MOJKHOCTH U CpPOKOB
MOJIyYEHUS 3aJI0Ta.

Jns 3amora >KuiaoW HEIBUKMMOCTU JIMKBUAALMOHHAS CTOMMOCTh OOECIIEUEHHS OIpeesieTcs
UCXOJs U3 TeKYIIEH CrpaBeJIMBON CTOUMOCTH OOECIieueHusl, ONpeAesIeHHON Ha OCHOBAaHUH OTYeTa
OLICHIIIMKA, CKOPPEKTHPOBAHHOM HE MeHee 4eM Ha 15% B CTOpOHY yMeEHbLIEHUS I ydera
JMCKOHTA B CBSA3M CO CPOKAMU PeaIn3alliy 3ajiora.

Jlis  3amora  HEXHIIOW, KOMMEPUYECKOH JKWJIOW24 HEOBMKMMOCTH H HHOTO HMYIIECTBA
JUKBUAALMOHHAS CTOMMOCTh OOECIIEUECHHUSI ONPEACISIeTCS HUCXOAS W3 CTOMMOCTH 3aJiora,
OIIPE/ICJICHHOW COIJIACHO OLIEHKE OLICHIIMKA, C/IEJIAaHHOM C Y4E€TOM CpOKa M IOpsJIKA MOJy4yeHUs
BO3MEIICHUS B pe3ysibTaTe oOpalleHus B3bICKaHUs U TPOAaXKU IpeIMeTa 3aiora B cirydae aedora.
B cnydyae neOuTopckoit 3aJ0/KEHHOCTH IO apeH[e MPHU UCIOJIb30BAHUN OOECIIeUUTENHHOIO WU
FapaHTHUIHOrO JENOo3UTa JAHHBIA JEMO3UT YYUTHIBACTCS KaK JIMKBUJAIMOHHAS CTOMMOCTb
obecrnieueHusl.

B ciydae nedonra mo myOaumdHOMY TONTY KOHTpareHTa JIMOO KOMITAHWUHM M3 TPYIIBI KOHTpareHTta
(ecnu nmedonT IS KOHTpareHTa BO3HHMK H3-3a Je(oiTa 3TOH KOMIIAHHMHM €ro TPYIIBL, a caMma
3aJI0JDKEHHOCTh  OOCHyXHuBaeTcsi 0Oe3 HapylleHui ycioBuil jgorosopa) s oueHku LGD
MPUMEHSAIOTCS (TIPU HAJTMYMHU ) KOTUPOBKH (II€HBI 3aKPBITHS aKTUBHOTO PHIHKA UJTM PACUETHBIEC IICHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYIOHHOT'O JJ0X0/1a) MyOJIUYHOro A0ira (OTHOIICHHE
KOTUPOBKH (TIOJHOM 11€Hbl) K HOMUHATY JOJTOBOTO 0053aTeNbCTBA MOXKET OBITh MCIIOIB30BAHO KaK
ouienka Recovery Rate). LGD B aToMm ciiyuae 6ynet paBen pasnuie 1 — Recovery Rate.

WNudopmanus o eHHbIX Oymarax, UCIOJIb3yEeMbIX B paMKax HACTOALIETO IMyHKTA, IPEJOCTaBIIAETCS
VYnpasisromeil KOMIaHWeH B CHEIMATU3UPOBAHHBIA JEMO3UTAapUil HE MO3JHEe padoyero mHS,
CIIEQYIOIIEr0 3a JaToi, IO COCTOSHUIO HAa KOTOPYIO ONPENENAETCsS CIPaBeUIMBas CTOMMOCTb
AKTHBa B COOTBETCTBUH C HACTOAILIEH METOAUKOM.

JUis akTHBOB, HAaXOJSIIMXCS B COCTOSIHMM JedoiTa, yKazaHHBIH mopsaok onpeaeneHus LGD
npuMeHsieTcs B TeueHuH 6 (mectu) Mecsues. [1o ncreuennn ykazanHoro cpoka LGD onpenensiercs
Ha OCHOBE 3KCIEPTHOr0 (MOTUBUPOBAHHOTO) CYKJICHHS Y IPaBIISAIONIeH KOMIIAaHUY.

Pa3pen 6. Pacuer COR

[Tpu

HCIIOJIb30BAHNU JId pacucTa CHp&BC}IJ’IHBOfI CTOUMOCTH C YYC€TOM KPCAUTHOI'O PHCKA AJaHHBIX

0AHKOB HJIM MHBIX OpFaHI/I3aI_II/II71 praBJ’IfIIOH_[aH KOMIIAHUS YUUTBIBACT CIICAYIOIIUC IMOJIOKCHUA:

6.1. [Tox HeobecrieueHHON 3a/I0JHKEHHOCTBIO B IENISIX HacTosmero [IpumokeHus: moHuMaercs
3a/I0JDKEHHOCTh (PU3MYECKOro JIHIa 3a MCKIIOYEHHEM 3aJI0JDKEHHOCTH, OOECTIeUeHHOW HITOTEKOM,
MOPYYUTEIILCTBOM IOPUIUYECKUX JIUIl MWW IIEHHBIMU OyMaramu, 1o KOTOPBIM MOKHO OIpPEAeIUTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3a/0/DKeHHOCTh, ~ UMewomasics B (OHIAe, W  3aJ0DKEHHOCTh,  OICHHBaeMas
0aHKOM/0aHKaMH, JOJDKHBI MUMETh CXOJHOE KPEJAUTHOE KAueCTBO M CPOK. [l pa3HOi MO CBOEMY
XapakTepy 3aJ0/UKEHHOCTH JIOMYCKACTCS HCIOJb30BAHUE JaHHBIX Pa3IMYHBIX OAHKOB (CITHCKOB
0OaHKOB).

6.3. Be16op oTnenpHbIX 0aHKOB (CIUCKa OAHKOB) I pacdeTa 0OeCIEHeHUs HE H3MEHSETCS B TEUCHHH |
(omHOrO) TOAAa 3a HUCKJIIOYEHHEM CIy4aeB H3MEHEHHH B KauyecTBE 3aJOJDKEHHOCTH, a TaKkke
NpEeKpaleHNH MyONMKalMK JaHHBIX O 3aJ0JDKEHHOCTH BbIOpaHHBIM OaHkoMm (Oankamu). Ilpum
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U3MEHEHMH CTHCKa OaHKOB BHOcsATCS u3MeHneHus B [Ipasuna CHA.

6.4. [Ilokazatenr COR (Cost of Risk) ompenensiercsi kak OTHOIIEHHE CYMMBI C(POPMHUPOBAHHOTO
pe3epBa 1ol KpeIUTHBIC YOBITKH K BaJOBON 0allaHCOBOM CTOMMOCTU KPEIUTOB IO TaHHBIM OTYETHOCTH
MC®O BrIOpaHHBIX 0AHKOB 10 COOTBETCTBYIOIIMM HOPTHEISIM.

6.5. Onenka 10 BO3SHUKHOBeHUs (paKkTHYeCKO# MPOCPOYKH 00513aTeIbCTB (cTaaus 1)

6.5.1. B omnowenuu Hneodecneuennvix ooazamenvcme BenuurnHa COR onpenensercss kak
OTHOIIICHHUE PE3EPBOB, CO3JIAHHBIX O] KPSIUTHBIE YOBITKH K BaJOBOW CTOMMOCTH KPEIUTOB MO BCEM
noprdensiM noTpeOUTEIbCKUX KPEIUTOB M KPEIUTOB HAIUYHBIMUA Ha OCHOBAHUU JAHHBIX B T'OJOBOM
KOHCOJIMMPOBAHHOH (GuHAHCOBOI oTueTHOCTH MC®O Ccrneayromux 6aHKoB%:

o [lyoauunoe akyuonepnoe oouiecmeo «Coepoank Poccuuy

ITAO Coepbank
Baziosas Peseps, M %
Karteropust CTOMMOCTb, PE, MAPA. Moptdenn
pyo. Pe3epBa
MJIpI. pYoO.
3573,0 131,9 3,69 [TorpeOuTensckue u
Henpocpouennbie MIPOYHUE CCYIBI
(U3HYECKUM JINIIaM

B kavecrBe COR i1 HempocpoyeHHOH W Heo0eCme4eHHOM 32/10/IKEeHHOCTH NPUMEHSeTCs
CTaBKa, pacCCYMTAHHASA UCXO/s1 U3 MpoueHTa pe3epBupoBanus 6ankom [NAQO «Coepoank Poccum»:

Pacuer cpenneii craBkun
Kareropus COR, %
Henpocpouennsie 3,69

6.5.2. B omnowenuu ooazamenbcme, 00eCne4eHHbIX 3A71020M HCUIOU HEOBUNCUMOCHU HE MEHEE
yem Ha 80% oT pa3mepa o0s3aTenbCTB KOHTparenta, sennunHa COR ompenensiercs Kak OTHOIICHUE
PE3epBOB, CO3AAHHBIX MOJ KPEIUTHBIE YOBITKH K BaJOBOM CTOMMOCTH HEMIPOCPOUYEHHBIX KPEIUTOB IO
MOPTQEII0 «HIOTEYHOE KWINIIHOE KPeIuTOBaHWE (U3UYECKUX JUIy» 1o ordetHocTn MCDO AO
Bank «JJOM.P®»?°:

AO bank « 10M.P®»
BasnoBas o
Pe3eps, ThicC. )
Kareropus CTOUMOCTH, THIC. Hoprdeasn
DY6. pPYoO. Pe3epBa
1,13 Unoreunoe xuauiHoe
HempocpoueHnsie 234 114,00 2 643,00 KpEeIUTOBAaHUE
(bU3HYECKUX JTUI]

B kadectBe COR /151 HenmpocpoudeHHOl M o0ecrneyeHHOH 3a40/1KEHHOCTH TPUMeEHsIeTCs
CTaBKAa, PACCYMTAHHAS MCXOAA U3 NpoueHTa pesepsupoBanns 6ankoM AO bank « JOM.P®»:

Kateropus COR, %
HenpocpodeHHble 1,13

25 PacueTsl IpeCTaBIEHE HA OCHOBAHMH JAHHBIX, B3ATHIX U3 TOJ0BOI KOHCOIMINPOBAHHON (pHHAHCOBOH oTdeTHOCTH MCDO
3a roJl, aHAJIOTUIHO OCYIIECTBISIOTCS PACUETHI Ha TIOCIETYIOIHE TOIbI

- https://www.sberbank.com/ru/investor-relations/groupresults. Jlanubie 0TYETHOCTH KOHCONUIHPOBaHHOM oTueTHOCTH MCDO
3a 2023 rox ITAO COGepbank mpencTaBlIeHbl B pa3pe3e HEMPOCPOUCHHOW 3aJ0JHDKEHHOCTH, aHAJIOTUYHO OCYIIECTBIISIOTCS
pacdeThl Ha MOCIEAYIONINE TOIbI

26 https://domrfbank.ru/about/information/msfo/. Tanueie oryerHocty 3a 2023 rox AO Bank «/JIOM P®» mpesicTaBieHs! B

pazpese HerOCqueHHOﬁ 33&9&9HHOCTI/I,"XI—K4HOFI/I‘IHGFO) "TC P4 C‘Q%pﬂa HOCHGH%’_}%%K Ioabl "TAPAHT"
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6.6. Onenka npu BO3BHUKHOBEHNH (AKTHYECKON NPOCPOUYKH 003aTeJbCTB (cTaaus 2)

[Tono)keHHs HACTOSILIErO MYyHKTa HE MPUMEHSIOTCS K KOHTpareHTaM, JOMYCTHUBIIUM HPOCPOYKY B
paMKax ONeparMoOHHOTO IMKJIA, YCTAHOBJICHHOTO JJIsl ONIEPALlMOHHON IEOUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBMM HHBIX MpPH3HAKOB oOeclieHeHus. B ciydae eciu 3aJ0/DKEHHOCTh BBIXOAUT 32 PAMKHU
MIPOCPOYKH, YCTAHOBJIICHHOW /111 HOPMAJIBLHOTO OMEPAIMOHHOTO IMKJIA, OLIEHKA MTPOU3BOIUTCS UCXOs U3

(baKTI/I‘IeCKOFO KOJIN4YCCTBa ,Z[HCI>'I IIpOCPOYKH 00513aTEILCTB.

B ornHomenun HeobecrieueHHBIX oOs3arenbcTB BenumunHa COR  ompenpensiercss Kak OTHOLICHHE
pe3epBOB, CO3AAHHBIX MO KPEAUTHBIE YOBITKH, K BaJIOBO CTOMMOCTH KPEIUTOB 110 BCEMY MOPTQEIM
NOTPEOUTENBCKUX KPEAUTOB M KPEOUTOB HAIMYHBIMM Ha OCHOBAaHMM [JAHHBIX B TOJIOBOM

KOHCOIUANPOBaHHOU (hruHaHCOBOW oTdeTHOCTH MC®DO crenyronux 0aHKOB:

o o Jlyonuunoe akuyuonepuoe oouecmeo «Coepoank Poccuu
BanoBas
CTOMMOCTb, Pe3epB, mupj. %
Kareropus MJIpA. pyoO. pYyo. PesepBa IHopTdean
Ccynsl ¢ 3aaepxKKon 66,8 32,9 49,25 [ToTpeburenbckue u

1 1o 90 nuen

IIaTcxa Ha CpOK OT

IMpo4YHre€ CCyabl
(1)I/I3I/I‘ICCKI/IM Junam

B kauectBe COR 151 nmpocpoveHHoii 1 HeoOecne4eHHOH 3210/ 1KEHHOCTH (U3MYeCKUX JHUIl U
HII npumeHsieTcs CTaBKa, PACCYMTAHHAS MCXOAS M3 NPOLEHTa pe3epBupoBanus O0ankom ITAO
«Coepoank Poccun»:

B otHomeHuu o6s13aTenbetB Gusnueckux auil u I o0ecrieyeHHBIX 3a710T0M )KUION HEBHKUMOCTH
He Mmenee uyeM Ha 80% oOT pa3mepa 00s3aTesbCTB KOHTpareHta, BenmuumHa COR ompenensiercss kak
OTHOIIIEHHE PE3EePBOB, CO3AHHBIX MOJ KPEIUTHBIE YOBITKH K BaJOBOW CTOMMOCTH MOPTQEs KPeIuToB C
MPOCPOUKON MiaTexa Ha cpok oT 1 mo 90 muelt mo cTpoke «moTedHoe >KUIUIHOE KPEeIUTOBAHHUE

pacyer cpeaHell CTABKHU

Kareropus

COR, %

npocpouka 1-90 guei

49,25

dusmgecknx iy otaerHocTt MCPO AO Bank «[JOM.PD»?’

BanoBan o
Pe3eps, Thic. Y0
Kareropus CTOMMOCTb, ThIC. Hoprdenn
pyo. PesepBa
pYo.

MPOCPOYECHHBIE  HA
cpok ot 1 mo 30 1 306,00 239,00 18,3
nHeit Nnoreunoe xxunumyoe
mpocpovcmme  na Jpeatonatne
cpok or 31 mo 90 814,00 224,00 27,5 I
JTHEeHn

JlaHHBIE IO CPOKY MPOCPOUKH OOBEIMHEHBI B O/IHY KaTETOPUIO KauecTBa

AO Bbank «1OM.P®y
BagaoBas o
Pe3eps, Thic. Y0
Kareropus CTOUMOCTH, THIC. Moprdeasn
pyo. Pe3epBa
pyo.
IIPOCPOYEHHEIE Ha HNrnoreyHoe XKuIMIIHOE
cpok ot 1 10 90 2 120,00 463,00 21,84 KpeAUTOBaHUE
THen (UBUYECKUX JINIT
. 000  "WK NMPOMCBAS3L" 000 "COK "TAPAHT"
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B kauectBe COR 15111 mpocpoyeHHO# U 00ecnie4eHHO 3a10/15keHHOCTH pusndeckux jun u UTI

NMPUMEHSIETCH CTABKAa, PACCYMTAHHAS HCXOASl U3 NpolleHTa pe3epBupoBaHust 6ankom AQO bank
«1OM.PD»:

Kateropus COR, %
npocpouka 1-90 nueit 21,84

Ecnu nmpaBa tpeboBanus K (pusmueckoMy Juily obecriedeHbl yacTHuHO, MeHee uyeM Ha 100%

00eCTIeYNTEIbHBIM WM TapaHTHUWHBIM JETO3UTOM, TO KPEAUTHBIA PUCK (U3UYECKOTo JHIA IO
oOecrieueHHOM yacTu TpeOOBaHUS HE YYUTHIBAE€TCA, a UMEHHO noka3zarenab COR B dopmyiie, ykazanHOI

B

n. 1.2 nmus rtakoil wactu TpeOoBaHuMs He mpuMeHsieTcs. JliIs ocTambHOM vacTu TpeOOBaHHIA

ucnions3yercst COR, paccunTanHbIi 10 HE0OECTICUSHHBIM HOPT(HEIIIM KPEAUTOB O TaHHBIM OTYETHOCTH
0aHKOB B COOTBETCTBUHU C II. 6.5. 1 6.6., cocTaBineHHol B coorBeTcTBUU ¢ MCPO B cinyuyae orcyTcTBUS
OJTHO3HAYHOTO TPAKTOBAHUS U3 JIOTOBOPA O COOTHECEHUH OOecredeHusl U TpeOOBaHUS K (PU3HMYECKOMY
JWIy WM HaJIWYUIO 110 JIOTOBOPY mpaBa BbeIOOpa y YK B oTHeceHuu oOecriedeHusi U TpeOOBaHUA K
¢usnueckomy nuny, YK cootHocuT ofOecmeueHue u TpeboBaHWE K (PU3UYECKOMY JIHMIY TIO
MOTHBHPOBAaHHOMY CYK/ICHHIO.

7.1.

7.2.

Pazngen 7. Metoa y4dera KpPeAUTHBIX PHCKOB IyTeM OLEHKH CIPaBeJJMBOH CTOMMOCTH IO
O0TYeTY OLEHIIHKA MO0 COCTOSIHMIO HA /aTy He paHee BOZHUKHOBEHHS COOBLITHSI, BelylIero K

o0ecIeHEeHHIO.

[IpuMeHeHHne oT4eTa OLEHIIMKA JAJs LeJed OnpeleseHusl CIpaBeUIMBOM CTOMMOCTU C Y4€TOM
oOeciieHeHHsI BO3MOXHO JUIsI BCEX aKTUBOB, YKa3aHHBIX B pazzaene 2 [Ipasun onpenenenust CHA, a
TaKKe JJI1 IPOCPOYEHHON 1eOUTOPCKOM 3a40KEHHOCTH.

B ciyudae, ecim B mepuoji IPUMEHEHHMs OTYETa OLCHIIMKA JUIs ONPENEICHUs CIPaBEAIUBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Belyllee K OOECIEHEHHI0, TO HEO0OXO0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLICHKY aKTHMBa OLEHUIMKOM B TeueHue 20 IHEW C AaThl BBIABICHUS
NpU3HAKOB oOecuieHeHus. Jlata, MO COCTOSHHUIO Ha KOTOPYIO OIpENesieTCsl HOBas OLEHKa, He
JOJKHA OBITh paHee JaThl BO3HHMKHOBEHMsI COOBITHS, Benymiero Kk oOecreHenuto. C  naTbl
HACTYIUIEHUs] COOBITHSA, BEAYIIEro K OOECIIEHEHHIO M JI0 JaThl INPUMEHEHHs HOBOIO OTYeTa
OLICHIIMKA, YTpaBisIoOMias KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HU3BECTHYIO
CIIPaBEAIMBYI0 CTOUMOCTb, ONPEACICHHYI0 [0 OTYETy OLEHINUKA, COCTABICHHOMY J0
BO3HUKHOBCHUA TaKOI'O CO6I>ITI/I$I, C INPUMCHCHHUEM MCTOJ0B KOPPCKTHPOBKU CHpaBeI[J'II/IBOI\/'I
CTOUMMOCTH, YKA3aHHBIX B HACTOAIICM IMPUITOKCHUU.

8. Cnmucok HCTOYHHUKOB, UCITOJIb3YEMBbBIX JJISl OHEHKHA KPEAUTHOI'O pPUCKa.

8.1 B oTHOILIEHUY HOPUIANYECKHUX JIHI

- ynostHomoueHnHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

- MockoBckast bupika https://www.moex.com/;

- caiit Llentpanbnoro banka PO https://www.cbr.ru/;

- KapToTeKka apOuTpakHbIX jaen https://kad.arbitr.ru;

- eIMHBIH (hefepabHBIN peecTp CBeaeHH 0 baHKpoTcTBe https://bankrot.fedresurs.ru;
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- eIMHBIN (heaepabHBINA peecTp CBeIeHHH 0 (pakTax AesITeTbHOCTH IOPUANYECKUX JTUIT

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- oduIUANbHBIN CAUT KOHTPAareHTa/3MUTEHTa/KPEAUTHON OpraHu3aluu;
- CEpBHUC MPEAOCTABICHHS OyXrantepckoi (rooBoii) oryernoctu Poccrara -

http://www.gks.ru/accounting report;

roCyJIapCTBEHHBIN HHGOPMAIIMOHHBIN pecypc OyxranTepckoi ((GHHAHCOBOI) OTYETHOCTH
https://bo.nalog.ru/;

- HOKYMCHTBI, ITIOJTYYCHHBIC OT praBHﬂIOHIeﬁ KOMITaHHH.

8.2 B oTHOIIeHNH (PM3HMYECKUX JIHI

- KapToTeKa apouTpaxubix aen https://kad.arbitr.ru

- eIMHBIHA (hefepalibHBIN peecTp cBeaeHui o OankpoTcTBe https://bankrot.fedresurs.ru

- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. Cnucku 0aHKOB

Cnucok 6aHKOB, JaHHBIEC IO CTOMMOCTH PUCKa KOTOPBIX MOTYT MCIOIB30BATHCS IS ONPEICIICHUS
CIpaBeIJINBOM CTOUMOCTH HeodecneueHHoll 3a0071HCEHHOCMU (PUUYECKUX TUY.

o bank Tunbkohd

. bank Pycckunii Crangapr

. bank XoymKpeaur

. JlokobGank

. OTII-6auk

° bank Peneccanc-kpenur

° MTC-6ank

° Kpenut-EBpomna 6ank

. Coepbank,

° bank BTB,

o Paiiddaiizendank,

. bank OtkpsbiTHE,
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I"a3npombank,

baux IOM.PO®

Crmcok 6aHKOB, JaHHBIC II0 CTOMMOCTH PHCKa KOTOPBIX MOI'YT HCIIOJIb30BaTbCA JJIA
obecneueHHOUl 3a1020m

OIpeICICHUS

CIIPAaBEVIMBOM  CTOMMOCTH

3A0071)CEHHOCMU PU3UUEeCKUX TUY.

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpenur
JlokoGaHk

OTII-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpona 6ank
COepOank,

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.P®

no

HeosuICUMOCHIU

10. Onpenesienne COOTBETCTBHSI YPOBHIO PEHTHHTA Yyepe3 KPeAUTHBIN cripea o0 auranui

[Topsiok onpeneneHns: COOTBETCTBUSI YPOBHIO PEUTHHTA Ha AaTy OLICHKHU:

10.1. OmpenensieTcss JOXOIHOCTH K IMOTAMICHUIO 110 OOJIHMTaIUsIM JaHHOW OpraHu3alnuu cpokoM Oosree 1

roga u Menee 3 jet. [Ipu oTcyrcTBUM 0oOIMUTaNMii CO CPOKOM MeHee 3 JeT MOXKHO HCIOJIb30BaTh
CHP3J] C MHAEKCAMHU COOTBETCTBYIOMIEH cpouHocTH. [Ipn Hanmuumm oGauranuii Co CpOKOM MOTAIIeHUS
TOJIKO MeHee | rofa Aiis pacyera KpeIWTHOTO CIp3Ja MOTYT MCIOJB30BaThCS OOJNUTAIMH APYTUX
OMUTEHTOB (Kak MUHUMYM 3-X), UMEIOIIUX KaK OJU3KHE MO CPOKY U JIOXOAHOCTH OONMTraIiu, Tak U
obnuraiuu co cpokom 1-3 rona.

10.2. OHpGI[GJ'[fICTCfI, AOXOAHOCTU KAKOTO M3 HMHACKCOB IIOJYUYCHHAsA JOXOAHOCTH IIO 06JII/IFaIII/II/I

HanOoJIee COOTBETCTBYET, B KAUeCTBE MEPHI OJIM30CTH UCTOIB3YEeTCS CPEIHUIT28 KPEIUTHBIA CITPIT

oOnuranuii ¢ G-curve B CpaBHEHUH C KPEAUTHBIM CIP3J0M YKa3aHHBIX HIKE MHJEKCOB. KpeauTHbIi

CIIp3a PAaCCUUTBIBACTCA KaK pasHUIla MEXKAY AOXOJHOCTBIO K ITOTAIICHUIO O6JII/IFaHI/II/I Ha CpPOK €€

MoauHUIIMPOBAaHHOHN Aropanuu U 6e3pruckoBoit ctaBkoil G-curve Ha 3TOT CPOK. B ykazaHHBIX IIeNsx

HCIOJIB3YIOTCS CIICAYIOIINC UHICKCHI:

WNunekc Mocbupxu koprnopaTHBHBIX obOnuranuii (aropanus 1-3 roga, peMTUHT 1O HAMOHAIBHOM
peitituaroBoii mkaine = AAA(RU))
Tuxep - RUCBTR3A3YNS;

28 Cnocob ycpenHeHus K
apu(METHIECKOE, TAK M CP

PABMERIX CIIPWIRB YCTARROIHACERA 3EMACTC
TESBRPREIKIEIO BHAANRINEM BURSGSEBATAY TO
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Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3HaueHwmi - https://www.moex.com/ru/index/RUCBTR3A3Y NS/archive
Nunexc Mocbupxu kopnopatuBHblx oOnuranuii (aropauus 1-3 roma, A-(RU) < peiltunr mno

HallMOHAJIBHOW perTuHroBoi mkaie < AA+RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

Nunekc Mocbupxu kopriopaTuBHbIX obOnuramuil (aropamus 6omnee 0,5 roga, BB+(RU) < peittunr no
HalMOHAIBHOW perTuHroBoi mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B,;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3Hauenuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Tlo cnenyromeill TabmUIEe OIpENENACTCS, KAaKOW YpPOBEHb pPEUTHHIa WCHOJIB30BATh IIPH
OMPEICNICHUH BEPOSTHOCTH JiehoTa:

HanuoHaapHaa mKaJja s PeliTunrosas
Poccuiickoii @enepaunu rpymnmna
AQO "Jxkcnepr PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jl7is mocneayromero onpeaeneHuss BEpOsSATHOCTU AedonTa BHIOMPAETCS MUHUMAIBHBIN PEHTHHT U3
TPYIIBl  PEHTHUHTOB, TIOJYYEHHONM B COOTBETCTBMU JaHHBIM TYHKTOM. BeposatHocts aedoinra
ompezessieTcs Mo JaHHBIM MeXayHapoaHoro arentcrBa Moody’s u3 oryera Annual default study: (wmu
aQHAJIOTUYHBIA OTYET PEHTHUHIOBOrO areHTCTBA, B CIyyae U3MEHEHUs HaUMEHOBaHus), Ta0iuma - Average
cumulative issuer-weighted global default rates by alphanumeric rating».

K BeposaTHOCTSIM fedonTa nmepexoa oCylecTBIsSeTCs B COOTBETCTBUU ¢ Talnuiel, ykasaHHOU B II.
4.5.

11. BepositHoctH nedoJra s opranmsanuii MCh
Joist pocciicknX KOMNIaHU

Kox orpaciaun mo OKB3 /]
Crenenb pucka PD
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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, Huzkwuit puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97
ég, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, Cpenmnii prick 0,065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bricokwuii puck 0,08
70, 77,78, 93
JJ1s1 MHOCTPAHHBIX KOMIIAHUI
OTtpacib PD

CTpOUTEIBCTBO 3TaHUHT 0,1503
Ckrazckoe X035MCTBO U BCIIOMOTaTellbHAs TPAHCIIOPTHAS JEATEIbHOCTh 0,1049
VHBeCcTUIINY 1 yIIpaBlIeHUE HEABIKUMOCTBIO 0,0877
Crennann3upoBaHHbIE CTPOUTENBHBIE PAOOTHI 0,0762
[Tpon3BOICTBO METATUTMISCKUX U3/ICTUI, KpOME MAITUH ¥ 000PYIOBAHHUS 0,0615
[IpenocraBiieHne NPOYUX CEPBUCHBIX YCIYT 0,078
PosHnyHas Topropiis 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUIIEBBIX MPOTYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pYIOBAHUS 0,0671
IIpouee (cpenHee 3HAUYCHHE) 0,0904
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Ilpunoswcenue No3

IMopsiaok pacyera JeHEKHBIX NOTOKOB 00JIUTALINMH C HeoNpeaeJeHHbIM KYIIOHOM /WM HOMUHAJIOM
B OyaylleM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHS MJIU LIeH MHBIX MCTOYHHKOB JaHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Ipu ¢dopmupoBannu rpaduka OyAYIIMX JAEHEKHBIX HMOTOKOB YUMUTBHIBAIOTCS BCE JICHE)KHBIC
IIOTOKH B IOTalllEeHHE OCHOBHOIO JI0JIIa U KYIIOHHOT'O JOX0/Ja B TEUEHHE 0KMJAeMOr0 CpoKa oOpalleHus,
a TaKKe JOTIOJIHUTEIbHBIN JOXO0/, €CJIM OH IIPEIYCMOTPEH YCIOBHUSIMH BBIITYCKA OOJIMTallku.

OskunaeMslii cpok oOpalleHus [IeHHON OyMaru ornpenessieTcs C AaThl pacyeTa ClpaBeUInBONA CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHbIIeH U3 JAaT (BKJIOYasi):

= gatbl odepThl, OMMKaNIIell K JaTe ONmpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIIpe/IeNICHUs CIPaBEUINBON CTOUMOCTH);

® ATkl MOJHOIO MOTAIICHUSs, TPEAYCMOTPEHHOUN YCIOBUSMU BBITYCKA.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH::

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB W IICPHOAOB OJId YACTUYHOI'O IIOramiCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" 51ara, 70 KOTOpOH OIpeAeseH OXHIAeMbli CpPOK OOpalleHuss B COOTBETCTBHM C YCIOBUSAMHU
BBIITYCKa.

JleHexKHBIE IIOTOKHM, BKJIKOYas KYIOHHBIM JOXOJX, PAaCCUUTBHIBAIOTCS B COOTBETCTBUU C YCIOBHUAMU
BBIITYCKa.

[Tpu popmupoBanuu rpaduka JEHEKHBIX MOTOKOB B LEISIX pacueTa CIpaBeIMBOA CTOMMOCTH IIEHHBIX
OyMar OCYIIECTBIISETCS TEPecMOTp OyIyImuX JCHEKHBIX IOTOKOB NPH HATUYMA OOHOBICHHOU

nHdopMarmu?®:

" O BCIMYMHC CTaBKH KYIIOHa (IIJI?I IOCHHBIX 6YMaF, II0 KOTOPBIM HNPOUCHTHBIC CTAaBKU HE
OMPCACIICHBI Ha BECh O)KHHaeMBIﬁ CpOK O6paH_I€HI/IH) — HOBOC 3HAUCHHUEC CTABKU KYIIOHA CUUTACTCA
YCTAHOBJICHHBIM B 14Ty €ro ny6nm<au1/n/1;

" 0 BEIMYMHE MOrallaéMoOWl dYacTH OCHOBHOI'O JOJra (,[[J'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTpCHO YaCTUYHOC MOTralliCHUC OCHOBHOI'O a0Jira, HO CYMMBbI IOramacMbIX JacTel
OCHOBHOI'O H0Jira HE OIPCACIICHBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIMYHHBI

OCHOBHOI'O J0JIra CYUTAOTCAd YCTAHOBJICHHBIMHU B 1aTy UX ny6n1xn<au1/m30.

Jlnist 1ONTOBBIX LEHHBIX OyMar, Mo KOTOPBIM MPEIyCMOTPEHO YAaCTHYHOE MOoralleHHue OCHOBHOTO JI0JITa,
HO BEJIMYMHBI IOTallaéMoro OCHOBHOI'O JOJra HE OIpeAeieHbl Ha BECh CPOK OOpalleHHs, CYyMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOS U3 OCTaTKa OCHOBHOT'O JI0JITa Ha JIaTy pacyera,
OIPEICJIEHHOTO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[lo oOnuranusaM ¢ MepeMEeHHbIM KYNOHOM W/MJIM HOMHUHAJIOM, a TaKK€ MHBIM MHCTPYMEHTaM, IJIs
OLIEHKH OyayHmMX JI€HEeKHBIX ITOTOKOB, BEJIMYMHA KOTOPHIX HE ONpeAelieHa Ha MOMEHT OLIEHKH,
UCHOJIB3YIOTCS pPa3IMyuHbIe TOAXO/bI Ul ABYX CIIy4aes:

e [lo BBIMYCKY/3MHUTEHTY HE IPOUCXOIUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;

e Ilo BLIHYCKY/3MI/ITCHTy OpOUCXOANIIO PE3KEC USMCHCHUSA KPECAUTHOI'O Ka4uCCTBA.

HJ'ISI JOJIT'OBBIX IIE€HHBIX 6YMaF C MHACKCUPYEMBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIIFOYEHBI NEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PEIICHUA OMHUTCHTA, WU IIpU O3TOM HE
NpeayCMoOTpeHa €ro amMopTru3alnuvsi, HOMHHaJIbHasd CTOUMOCTHL PACCUHUTBIBACTCA Ha JaTy KaxXaoro

29queTOM JAaHHOTO yCHOBHﬂO H HCHU3B YIIOHA, CYMMBbI I1OI'alIIACMOT' HOBHOI'O J0JIra,
HCKITIOUCHHEM 06/Hramuii ¢ nnescHp)@Ua) nanbll) eemonddROM GBS bnodasaen@Qfdnycvorpennsix @aismmv MpunoxdeARAHT"
30 ITpu sTom nepecuery nonexalr K3 @PRIOKOBXHBIAMMNM A1y BUKT GPEBUH DK HIakECRYRKOBAO LT ATBSHAr 1MTAHNCTEBOBHE
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ACHCXHOI'o IIOTOKa HCXOoAsA U3 HOMUHAJIBHONM CTOMMOCTH Ha Aaty OHnpCACIICHUA CHpaBeHHHBOﬁ
CTOMMOCTH, CpOKa JI0 JaThl JICHS)KHOTO TIOTOKAa ¥ TPOTHO3HOTO 3HA4YCHHUs WHQISAIHMA IS
COOTBETCTBYIOLICTO TepHo/ia 1o Gopmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 UIILL,,_,) 365 , 2),

rIe:
HOMHWHAJ UH,, - nckomoe 3HaueHrEe HOMUHAJIA HAa 1aTy KaKJA0r0 JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOLIETO

JICHEXKHOI'0 MI0TOKA, HO HE PaHee JIaThl pacyeTa ClipaBeIMBON CTOMMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha AaTy ONPENEICHMsI CIIPaBEIJINBON CTOUMOCTH;

[TPOTHO3 UIIL,,_4 - TNpOrHO3HOE 3HAa4YeHHWE WHQIIIIHH, ONpeAeleHHOe Ha  JaTy
HPEIIIECTBYIOIIEro ASHEKHOr0 OToKa (n-1).

Jyiss 1ONTOBBIX LIEHHBIX OyMar ¢ WHACKCHPYEMBIM HOMHHAJIOM, B PacyeT BEJIMYUHBI KOTOPOTO
BKJIFOUEHBI TIEPEMEHHBIC, 3HAUYE€HHWE KOTOPHIX HE 3aBUCUT OT pPEIICHHUS HDMHUTCHTA, U TPU ITOM
NMpeAyCMOTPEHA €ro aMOpTH3alusi, HOMHHAIbHAs CTOMMOCTh DPACCUMUTBHIBACTCS HA ATy Ka)JOro
JCHE)KHOTO TIOTOKA C YYeTOM MPEANISCTBYIOIIETO YACTHYHOTO IIOTAIEHUS OCHOBHOTO JIOJra TIO
dbopmyre:

HOMHWHAJI UH',, = OKPYTJI(HOMHWHAJ UH,, X (1 — CYMM(/ZI0J11 AMOPT),,_1),2),

rjae:
HOMWHAJI UH', - BEJIMYMHA HOMHMHAJA C YYETOM €ro aMOpPTHU3aLMH - UCKOMOE
3HaUEHUE HOMMHAJA Ha JIaTy KaXJ0ro JEHEKHOIo IMOTOKa 3a
BBIYCTOM YaCTHYHOI'O IIOTralli€HUs OCHOBHOI'O a0Jira € AaThbl
pa3MenieHusl BbITycka (HE BKIIOYAs YACTHUYHOE IOrallieHue
OCHOBHOT0 J10JITa B COCTaBE JIEHEKHOI0 [TOTOKA N);
HOMUWHAJI UH, - BeJIMYMHA HOMMHaja 0e3 ydyera ero aMopTHU3aluu -

3HAYeHHWE, pACCUYUTaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHEeKHOTO ToTOoKa 1o (opmyne Oe3 ydera YacTUYHOTO
MOTAIIeHHUs] OCHOBHOTO JIOJTa C JIaThl pa3MEeNIeHHs BhIMYyCKa (C
y4eToM WHICKCUPOBAHUS BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOMW Ha J1aTy pa3MeLIeHMsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa O JaThl JIEHEKHOTO IOTOKa n (He
BKJTIOYAst JIOJIF0 YAaCTHMYHOTO IMOTAIIeHUs HOMUHAJIA B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pacueT CyYMMbI ACHCKHOTO IMOTOKA BKIHOYACTCA CyYMMa YAaCTUYHOTO IMOrameHusd OCHOBHOI'O
aojira, €CJIM OHO MpPE€AYCMOTPCHO YCIOBUSAMMU BBIITYCKa B ATy ACHCKHOTO IMOTOKA, paCCUMTaHHAs II0

bopmyne
CYMMA AMOPT,,

= max(OKPYTJI(HOMHHAJ x JJOJI1 AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10J11 AMOPT,, ,2))

rae:
CYMMA AMOPT,, - UCKOMAs BEJIMYMHA YaCTUYHOTO TOTAllleHUsI HOMUHAJIA B JaTy
000 "YK MPOMCBA3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa

04.10.2024 18:00:47 04.10.2024 18:53:51




COOTBETCTBYIOIIETO JICHE)KHOTO MMOTOKA;

HOMHUHAJ UH,, - BEJIMUMHA HOMHUHAaja 0e3 y4deTa ero aMopTH3alluu - 3HaYCHUE,
paccyMTaHHOE Ha /ATy COOTBETCTBYIOILIEIO JACHEKHOTO MOTOKA
no ¢opmyne 6e3 yyeTa UYACTUYHOIO IOTAIIEHHUS OCHOBHOIO
J0JITa C JIaThl pa3MEUICHUS BBIMYCKa (T.€. TOJBKO C Y4YETOM
WHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAIA, YCTAHOBJICHHOM Ha J1aTy
pa3MelIeHMsl BBIITYCKa);

HOMUHAI - BeJIMYMHA HOMHWHAJIA Ha JaTy pa3MeIleHUs BhITycKa (0e3 yuera
WHJIEKCAIlUU U aMOPTHU3AINN);

10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOrallieHus HOMHUHAJIa B JIaTy JIEHEKHOTO

IIOTOKa 1.

Omnpeaesienne BMEHEeHHON UHGISIUN:

s Bcex mepuojioB, JlaTa Haudajga KOTOPHIX He npesbimaeT 2023 rox (Toj morameHus BbIMycKa
O®3 52001RMFS), B xauecTBe nporHo3a MHQIIALHUNA UCIOIB3YETCS] 3HAUCHHUE «BMEHEHHO» MHOIAIUN
i Beimycka O®3 52001RMFS, paccuntanHoe no gopmyse kak paznuua mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Ccpoky A0 mnorameHus Bbinmycka O®3 52001RMFS, u cpenHeB3BelieHHON
JIOXOJHOCTBIO K MOTAIICHUIO 3TOTO YK€ BBITyCKa:

INF<3023 = KB/l52001 — YT Ms3001,

Jns Bcex mepuoaoB, HauMHAIOMIMXCS B mpomexyTtke ¢ 2024 roma no 2028 rox (Bkitouasi), B
KauecTBE MPOTHO3a WHQISAIUM HCIONb3YeTCs 3HAYeHUE, paccCuuTaHHOe Mo QopMmyne, HCXOIsd U3
3Ha4eHUH «BMeHeHHOI» nH}Isn BeiryckoB OP3 52001RMFS u 52002RMFS:

ts2002~ts2001 [ (1 + INF52028/100)t52002

INF2024_2028 = OKPyF.}] (1 T INFS2023/100)t52001 - 1 ;4’ * 100,

INF<3028 = KB/l52002 — YTMs2002,
rae:

INFc5023 - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka Od3
52001RMFS, paccuutannoe mno ¢opmyie (a) ¢ TOUHOCTBIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacdera mo dopmyse (a)
COOTBETCTBYET 3HAUECHUIO B MIPOIIEHTAX;

INF< 50,8 - 3Ha4YeHHE «BMEHEHHOW» wuHOIAMU ani1 Bbimycka Od3
52002RMFS, paccuuranHoe 1o ¢opmyie (¢) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYEHHIO B IIPOIIEHTAX;

t52001> 52002 - 3HAa4YeHME CPEAHEB3BELICHHOIO CpOKa [0 IOrameHus
BbIITyCKOB O®3 52001RMFS, 52002RMFS, paccuutanHoe B
roJiax ¢ TOYHOCTBIO 70 4-X (YEThIPEX ) 3HAKOB IOCIIE 3aMsATOM;

KBbs52001, KBAs52002 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
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CPEIHEB3BEIICHHOMY CpPOKY J0 IorameHus BbiryckoB O®d3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CpEIHEB3BECIICHHAs JOXOJHOCTh K TMOTallCHUIO BBITYCKOB
O®3 52001RMFS, 52002RMFS Ha naty oneHkH, myOnuKyemas
MocKOBCKOM OUpxeit.

Jns Bcex mepmoaoB, HaunHarommxcst B npomexyrtke ¢ 2029 roma no 2030 rox (Bkirouasi), B
KauyecTBEe MPOrHo3a WHOISALIHUU HCIOJIL3YETCS 3HA4YCHHE, pacCYUTaHHOE IO QopMylie, HCXOAs U3
3Ha4eHUH «BMeHEeHHOI» nH}Isun BbimyckoB OD3 52002RMFS u 52003RMFS:

_ t520037t52002 | (1 + INF<5(30/100)¢s52003
INF;029-2030 = OKPYTJI (1 + INFoyopg/100)t52002 —11,4]%100,

INF<3030 = KB/l52003 — YTMs3003,

rjae:

INF<5030 - 3HAa4YCHHE «BMEHEHHOW» uHOQIAuMu ani1 Bbinycka O®3
52003RMFS, paccuntanHoe 1o ¢popmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCJIE 3aMATON — pe3yibTar pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B POIECHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JI0 MOTallleHUs BBITYyCKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(deTpIpex) 3HAKOB IOCIIE 3aMATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHuss Bbimycka OO3
52003RMFS;

YTMs003 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K MorameHuio Beimycka Od3

52003RMFS na paty oueHku, nybaukyemas MOCKOBCKOM

Oouprxeit.

s Bcex nepuojoB, HaumHaroumxcs B npomexyrtke ¢ 2031 roma no 2032 ron (Bkirouas), B
KayecTBE INPOrHO3a HHQIIALMU MCIIONB3YeTCs 3HAUYeHUE, pacCUMTaHHOe Mo ¢opMmyne, HCXOId U3
3HaueHUH «BMeHeHHOW» nHusiuu BbimyckoB O®3 52003RMFS u 52004RMFS:

_ t52004—t52003 (1 + [NF52032/10())1752004
INF3030-2032 = OKPYTJI (1 + INFoyg3/100) 52003 —-11,4 %100,

INF<3032 = KB/ll52004 — YT Ms3004,

rue:

INFo5032 - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3amATON, COOTBETCTBYET 3HAUEHHUIO B MIPOILIEHTAX;

t52004 - 3Ha4YCHHUE CPEIHEB3BEIIECHHOIO CPOKA JI0 MOTAIlEeHUs BBIIYCKa
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52004RMFS, paccuutaHHOe B rojax C TOYHOCTBIO N0 4-X
("4eThIpex) 3HAKOB TIOCIIE 3aISITOM;

KBb/52004 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpPEIHEB3BCIICHHOMY CpPOKY [0 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUICHHAs JOXOAHOCTh K IMorameHuio Beimycka Od3
52004RMFS na paty oneHkw, myonukyemas MOCKOBCKOU

Oouprkeit.

s Bcex meproaoB, HaUMHAROMIMXCS B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkirodas), B
KayecTBE IMPOTHO3a WHQIIALMU HCIONB3YEeTCs 3HA4YCHHE, pacCYMTaHHOEe 1O (opMmyne, HCXOIsl U3
3Ha4YCHHH «BMEeHEHHOW» nHMIsmu BeimyckoB O3 52004RMFS u 52005SRMFS:

ts2004~t52003 [ (1 + [NF52033/100)’552005

INF;035_2033 = OKPYTJI (1 F INFyo,,/100)Ez00s —11,4 | =100,
INF<z033 = KB/l52005 — YTMs2005,
rie:

INFo5033 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ani Bbimycka Od3
52005RMFS, paccunTaHHOE€ C TOYHOCTBIO JO 2 3HAKOB IOCIE
3aIsITON, COOTBETCTBYET 3HAUEHUIO B MPOLIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIICHHs BBITYCKA
52005RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KB/52005 - 3Hauenue CraBku KB/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JO ToramieHuss Bbimycka O3
52005RMFS;

YTMs;005 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K MOrameHuio Beimycka OP3

52005RMFS na party oueHku, nyOnukyemas MOCKOBCKOI
Oouprxeit.

Jlns Bcex nmepronoB, HaunHaromuxcs ¢ 2033 roga npu OTCYTCTBHM COOTBETCTBYIOIINX BBITYCKOB
O®d3, B kauecTBe NPOrHO3a UHOIALMN UCTIONb3YyeTCs NOPSAAOK, OnucaHHblid B . 1.1.2-1.1.4.

1. Ilo ewinycKy/amumenmy/KOHmpazeumy He NPOUCXOOUNIO PE3K020 UIMEHEHUA KPeOUmHOZ0
Kauecmaa.

1.1. Metoabi nporuno3a UIIL, ykazaHHble HUKe, MIPUMEHSIOTCS B HEPAPXUUYECKOM MOPS/IKe.
1.1.1. [lna Bcex NEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIMIAET COOTBETCTBYIOLIUE JATHI
MoranieHus BBITYCKOB ['oCcyapcTBEHHBIX 1IeHHbIX Oymar P®, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAUECHHUS
uHAuuu (Hanpumep, 2023 rox - rojg noramenus Bbimycka O®3 52001RMFS), B kauecTBe mporxHosa
MHOISIUN  HUCTIONB3YeTCs 3HAYeHHE «BMEHEHHOW» WHQIALNU, COOTBETCTBYIOUIEH BpPEMEHHOMY
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TOPU3O0HTY IJIATCXKA.

Jlyig mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET AaTy MoramieHus OarKaillero mo JaTe BBITYCKa
O®3 — 3HaYeHHE «BMEHECHHOI» WHQIIAIHUU JJIi COOTBETCTBYIOMIETO OJIMKANIIETro MO JaTe MOTamieHus
Bbimycka O®3, paccuntanHoe Kak pasnuia mexay CraBkoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY A0
noramienus Beimycka OM3, u cpeHeB3BEIICHHON JOXOIHOCTHIO K TOTAIIEHUIO 3TOTO YK€ BBIITYCKA.

JUd nepuoioB, HAXOAAIUXCS B IPOMEXKYTKE MEXKIY JaTaMH IOTalleHHWs JBYX COCEOHMX IO JaTaM
BbimyckoB O®d3 - 3HayeHWe, pACCUMTAHHOE HWCXOAS U3 3HAYCHUH «BMEHEHHOW» WHQIIALUU
COOTBETCTBYIOIIUX COCEJHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHON HH(IAMM ONMCAH BBILIE.

Jl1d Bcex OCTalbHbBIX MIEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHHM C IOPSIKOM, ONTMUCAHHBIM B I1. 1.1.2. —
1.14.

11.2. TIlpu nHammuum nporHoza MDOP mno 0a3oBoMy TmOKa3aTeNr0, HCIOJB3YEeMOMY JUIS
onpeneneHuss BeJMYMHBl KyroHa (Hampumep, WIIL[), BenuunMHBI KYNOHOB Ha CPOKH, MUMEIOLIMECS B
nporuo3ze MOP, pacCUMThIBalOTCA Ha OCHOBAHWU JaHHBIX nporHo3a MOP. Eciau nporuo3z MOP umeetcs
HE Ha BECh [1€PHO/I, TO OCTABLINECS KYIIOHBI ONPEIEIIAIOTCS 110 METOAAM, YKAa3aHHBIM HUXKE.

1.1.3. Ilpu Hamuuuu XOTs OBl OHOTO BBIMYCKA aHATOTHYHBIX 00IUranuil (CpoK, 00BHEM BBIITYCKA)
TOTO K€ SMUTEHTa, IO KOTOPHIM Ha JaTy OLICHKHM €CTh IIeHa aKTUBHOIO pPbIHKA, CTABKa KYIIOHOB
MIPUHUMAETCS PABHOM CTaBKe KYIOHOB, OINpPEIEICHHBIX U3 aHAJOTHYHbIX oOiuramnuii. B nemnsx pacuera
BEIMYMHBI KXJIOTO OTIACNBHOrO0 OyAyliero KylmoHa OHH INPHHUMAIOTCS paBHBIMH Ha BECh
HeonpeAenEHHbI OCTaBUIMIICS 10 MorameHus nepuoj (Kak IJis OlEHUBaeMoil Oymaru, Tak U JUis
aHasioroB). B ciyuae Hammuus Oosiee OJHOTO BBITYCKAa AHAJOTMYHBIX OOJMraluil TOTO € AMHUTEHTa
(0nMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1I€Ha aKTUBHOTO PBIHKA, JUIS pacdera
BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA IPUHUMAETCSI paBHOM CpelHel cTaBKe KYIIOHOB, ONPEAEIEHHBIX U3
TaKMX BBIMYCKOB. AHalloru BbIOHMparoTcs Ha ycMmoTpenue YK (3kcmepTHoe cyxiaeHue), npu 3ToM YK
nHpopmupyer Crienuann3upoOBaHHBIA JCTIO3UTAPUI O BBIOPAHHBIX AHAJIOTWYHBIX OOJIMTAIMIX Ha JaTy
OLICHKH HE TO3/IHEE CIIEIyI0IIero pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUM LI€HBI aKTUBHOI'O PbIHKA JJI @HAJIOTMYHBIX O0IMraluii TOro *e SMUTEHTa
HCIIONB3YETCS MOJAX0Jl COXpaHEHHUs! KpeauTHoro cup3na. Ha yecmorpenue YK aiig morcka HEM3BECTHOTO
kynmoHa YK Moxer omnpenenuTh aHaJOTHYHBIE OOJHTalMM JAPYroro SMHUTEHTa, mnpu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBINA AETMO3UTapuii 00 aHATIOTUYHBIX OOJMUTAlUAX HA JaTy OICHKU HE
MO3/IHEE CIIEYIOIIEro pabovero JHs

1.1.4.1. Ecnu 1ieHa akTUBHOTO PbIHKA MO JAHHOW OONMUranuy Morja ObITh OmpejeneHa He Oosee
geM 1 (oAuH) MecsI] Ha3al, TO Ha KaKbIH JeHb C OMPEaeIsIieMOl IIEeHONH PacCUYMTHIBAETCS pa3HUIIA CTABOK
MEXIy JOXOJHOCTBIO K MOTANICHHUIO MO JaHHOW obmuranuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIN Aropanuu obnuranuu. Crnpsja ornpenesseTcs Kak cpefHee 3Ha4eHHe MEXIY STUMHU pa3HUIaMHU.
Jlna pacueTa BeNWYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYIOHOB NMPUHUMAETCS PaBHOM CTaBKe, AArolien
JOXOJIHOCTh, paBHYIO (r+Spread) Ha AaTy OlEHKH, T]E:

I' — cTaBKa KpUBOW OecKynoHHOM JoxonHoCcTH phiHKa OD3 (G-KpuBas),

Spread — cpeauHumii crpaI.
1.1.4.2. Ecnu 1ieHa akTUBHOTO pBhIHKA OONMUTaluy HE Morya ObITh ompezenieHa He Oosiee yem 1
MeCSI] Ha3aJl, TO B KAUECTBE KPEAUTHOIO CIIpP3/ia IPUHUMAETCS YCPEIHEHHBIM KPEIUTHBINA CIIPA 32 OAVH
Mecsl He Oosiee yeM MO TpeM APYTUM OOJUramusiM TOTO € AMHUTEHTa ¢ Haubosee ONU3KUMH K
OIIEHUBAaEMOMY AropanusiMui. KpeauTHBIN CIIpa3/] pacCUMTHIBAETCS aHANOruyHo 1. 1.1.4.1.

1.1.4.3. Ecam SMUTEHT He UMEeT APYrux oOJIurauuii, MMEIIUX IIeHy aKTHMBHOI'O pbIHKa B
TEYEHHE MpPEAbIAYHIEr0 Mecsa, TO M OLEHKM HEU3BECTHBIX KYINOHOB IPUMEHSETCS TOAXOA
«QUIEIOHOB)» KPEJUTHOIO PUCKA 10 PEUTUHTY SMUTEHTA. J{1s1 pacueTa BEINYMHBI HEU3BECTHBIX KYIIOHOB
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npuMeHsiercss ¢GopMylia TPUBEIECHHOW CTOMMOCTH, B KoTopod meHa (PV) mnpuHuMaeTcs paBHOM
Onmukaifiied 1ieHe, ONpeeNIeHHON MO IIeHe aKTHMBHOIO PBhIHKA Ha WHTepBaje He Oonee, yeM | (oauH)
MecAll C JaTbl OLEHKHM. EciM Takod LeHbl HET, TO B KAayeCTBE LIEHbl IIPUMEHSACTCA CIpaBeUIMBas
CTOMMOCTb Ha IIPE[UIECTBYIOIIYIO Jary. B KadecTBe CTaBKH JUCKOHTUPOBAHUS HCIIOJIb3YETCS
JTOXOIHOCTH 110 COOTBETCTBYIOLIEMY MHJEKCY OOJIMTalnii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TpyImIe, K
KOTOpOM OTHOCUTCS OLieHUBaeMasi O0IMraus:

B 3aBucMMOCTH OT KPEIMTHOrO PEHUTHHTA Yy BBINYCKA JOJTOBOM IIEHHOHW OymMaru (KpeauTHBIN
pPEUTUHI B BaJIOTE€ HOMMHAJA), @ B CIy4ae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTa WM IMOPYUMUTEIS
(rapanTta) 0oJroBOM IIeHHOW Oymaru, JOJiroBasl IIeHHas Oymara MOXKET ObITh OTHECEHa K OJHON H3
YeThIpeX PEUTHUHIOBBIX Tpymil. [IpM HaIMYUM HECKOJNBKHUX PEHTHHTOB, BHIOMpaeTCss HauOOJBIIWN H3
MMEIOIIMNXCS aKTyalbHbIX KPEAUTHBIX PEUTUHIOB. ECIM MOPYYUTENBCTBO MO BBITYCKY JIOJITOBOM LIEHHOU
Oymaru o0ecrieqrBaeT UCTIIOTHEHUE 00513aTeNBCTB B MIOJIHOM 00BbEME M (WJIM) TapaHTHUs BbIJaHA HA CYMMY
HOMHHAJIBHOM CTOMMOCTH M MPOLEHTOB MO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaercs
HanOOJIBIINN M3 UMEIOIIUXCSA aKTYaJIbHBIX KPEAUTHBIX PEUTUHTOB BBITYCKa JOJITOBOW IIEHHOW Oymaru u
nopyuuTens (rapanta). Pelitunrosas rpymnma I - Maaexe koprnopaTuBHBIX oOnuranuii (1-3 roga, pedTuHT
10 HAIMOHATbHOM pediTiHroBOM mKkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Mupgekc kopnopaTuBHbIx obmurauuii (1-3 roma, ruA- < pedTHHT MO
HaIMOHAFHOU peiTHHroBOo# mKkane < rTuUAA+), Tukep - RUCBCPA2AS3Y,

Petitunrosas rpynmna Il - Muaekc kopnopaTuBHbix obnuramuit (>0.5 rona, ruBB+ < peittunr no
HAIMOHAJILHOU peHTHHroBOH mKkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBaIbHBIX JTUCTOB (KOTHPOBAIBHEIH ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHAeKC B 3aBUCUMOCTH OT KOTUPOBAJIbLHOTO YPOBHS, B KOTOPBIM BXOJUT JIOJITOBAasl LIEHHAS

Oymara).

1.15. Ecau sMUTEHT He UMEET PEeUTHHTa, TO UCIIOJIb3YETCS MOAXO0/ «PEUTUHTA N0 JTOXOJIHOCTH».
Jl71s 5TOTO Ha MOCIEHIOK0 JIaTy, Ha KOTOPYIO MMEETCs lleHa aKTHBHOTO pBhIHKA (WX Ha JaTy
OTIpeJIeJIEHUs TTOCIEHEro KyIOoHa Ui MocieiHeil odepTsl), onpeensercss Haubosee OIU3KUi
M0 JTOXOAHOCTU MHAEKC OOJUTaIii, oOnuramnus B JAajbHEHIIeM CUMTaeTCs MpUHAATIeKael K
JTOM KaTeropuu pEeWTHHroB. I pacyera BEIWUYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
(dbopMyna NMpuUBEACHHONH CTOMMOCTH, B KoTopoil 1ieHa (PV) nmpunumaercst paBHOU Onvkaiiiiei
1IeHe, ONPEeIeTICHHON 10 I[eHE aKTUBHOTO PhIHKA HAa MHTEpBase He Oomee, yem 1 (oauH) MecsIl ¢
JaTel OLEHKHM. EcaM TakoW LIEHBI HET, TO B KAa4yeCTBE II€Hbl INPUMEHSAETCS CIIPaBEJINBas
CTOMMOCTH Ha IPEIIECTBYIOIIYIO JaTy. B KadecTBe CTaBKHM AMCKOHTHUPOBAHMS HCIIOIB3YETCS
JIOXOJTHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OOJIMraiuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymmne, K KOTOpOoil OTHOCUTCS OlIeHHBaeMasi 00JIUranus.

1.2. lIporuo3upoBaHue NPOLUEHTHHIX CTABOK /s LEHHBIX OyMar M HHBIX HHCTPYMEHTOB,
NMOTOKHM MO KOTOPHIM 3aBHUCAT OT g-curve, Ha OCHOBe (pOopBapAHBIX CTaBOK (MeTOAMKA
NPHUMEHNUMA TOJBKO B C/Iy4Yae, ecJIM ONUCAHHBIN MOPAJOK ONpe/iesIeHUsl KYIIOHA B MEeTOAUKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBHHU C yCIOBHUSMH BBIIYCKAa PACCUMTHIBACTCS MPOTHO3HAS JaTa ONMPEACICHHs CTaBKH
JUISL 1-0r0 KyIIOHHOTO MepHoa (dyyy).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB ompejaensercs (opBapaHas naTa s i-ro
KYIIOHHOTO IIEPUOJIA:
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datefi = derI + di
rac.
dateﬁ - (bopBapﬂHaﬂ Jara, uCIoJib3yeMas JIsd OIPEACIICHUA HpOI‘HO3HOﬁ CTaBKH 1-TO
KYyIIOHA,
d}(yn — Jgata OInpe€aciICHUA KyIIOHaA, paCCUUTaHHAA B COOTBETCTBHU C 1'[1,

d; — cpok mns G-curve B Trojax, HCIOJIb3YEeMBIM Ui OIpeneseHHs] CTaBKHU 1-TO
KYIOHHOTO TIepro/ia B COOTBETCTBUU C YCIOBUSIMU BbIMTycKa ((opBapAHas TOUKA.

) [is i-TO KyIOHHOTO NEpUoJia PAaCCUUTHIBAETCS (POPBAPIHBIN CPOK IJIsl ONpeneieHus KymoHa (t;, B
rojax) Ha JIaTy OLCHKU:
dyyn — date

t. =
' 365

rac:

t; — QopBapaHBI CpPOK s OmpejciieHHss KynmoHa (B KadecTBe 0a3bl pacuera
ucrnonb3yercs 365 nuei);

den — JaTa OMpPEACIICHUA KYIIOHA, PACCUUTAHHAA B COOTBETCTBUU C Hl,

date — naTa OlLIEHKU.

d) ®opsapaHoe 3HaueHue craBku (f;) Is i-r0 KYMOHHOTO MEpUOo/Ia OnpeaesaeTcs mo Gopmyie:

1
| @agp)titi|d

fi= (1+Gy)t -1

rjae:
fi — dopBapaHOE 3HAUEHUE CTABKH i-TO IEHEKHOTO MOTOKA;

Jfi — 3HaueHne cnotoBoil G-KpUBOH Ha JaTy OLEHKU Ha CPOKE, COOTBETCTBYIOMIEH B
dopsapanoii nare (datey; — date);

t; - ¢dopBapAHBIA CPOK ISl ONpeAeNeHHUs 1-TO KYINOHHOTO Iepuoaa B roaax (B
KauecTBe 0a3bl pacueTa ucrosb3yercs 365 nHeil);

d; — cpok ans G-curve B rojax, MCHOJB3YEMBIH A ONpENeNeHUs] CTaBKU 1-TO
KYHNOHHOTO nieproaa; (hopBapaHasi TOUKa);

G; — 3Hayenne G-KpUBOH B NPOLIEHTAX, ONPEAEIEHHOE Ha JATY (dyyy).

e) Paccuurannbie (I)OpBapI[HLIe 3HAYCHUA MPOUCHTHBIX CTABOK KOPPEKTHUPYHOTCA B COOTBECTCTBUU C
YCJIOBUSAMM BBIITYCKA.

1.3. I 70JIroBbIX MHCTPYMEHTOB, IUIATEKU MO0 KOTOPBIM 3aBHCAT OoT 3HavyeHnid RUSFAR nmm
RUONIA, nmns  mporHo3upoBaHuss ~ OyIymMX — CTAaBOK  NPUMEHSETCS  METOJOJIOTHs
MIPOTHO3UPOBAHUS COTJIACHO MOTHBUPOBAHHOMY CyxaAeHHI0 YK.

1.4. Eciu AeHeXXHBbIH MOTOK 3aBUCHUT OT M3MEHEHHUsl KJIIOYeBOil cTaBKM, myOnukyemoil bankom
Poccum, To J1s MporHO3a MPOIICHTHBIX BBITUIAT UCTIOIB3YETCS MMPOTHO3 KITFOUEBOH CTaBKH
JJ1s omipe ielIeHusT CIIPaBEITABOM CTOMMOCTH:

- TpH TEPUOJUICCKOM HAYUCIICHWW IPOIIEHTOB - B KadecTBe MporHo3a KiToueBoil CTaBKw,
HA4YMHAS C JIAThI, CIICTIYIOIICH 3a JIaTOM HAYUCIICHUS, TPHHUMACTCS CpPeIHee 3HAYCHHE Thalla3oHa
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1.5.

Ilo

cpenHeil KiroueBoll CTaBKM 3a COOTBETCTBYIOIIMK KaJ€HAAPHBIA TOJ COIJIAaCHO MOCIEAHEN
myOJIMKaluu MPOrHO3HOW TpaekTopuu KiroueBoil ctaBku Ha caiite banka Poccun (Pemenus mo
JCHEe)KHO-KpeauTHOU nonuTtuke | bank Poccuu (cbr.ru));

- B UHBIX ClIy4asiX - B KauecTBe ImporHo3a KiroueBoi CTaBKU MPUHUMAETCS CpeHEee 3HAUCHUE
nuanasona cpensedt KimroueBoil CTaBKM 3a COOTBETCTBYIOLIMWA MEPUOJ], B 3aBUCUMOCTH OT
YCIJIOBHM TIOrOBOpa 3aiMa.

B cinywae, ecnim Ha nary oueHku JedcTByromas KiroueBas cTaBka BBIXOAMT 32 TI'PAaHMIIbI
nuamna3zoHa cpenHeid KoroueBoil CTaBKM Ha TEKyUIMM KaJ€HIAApHBIM TOJ, IPUMEHSETCA
nerictByromas KioueBast crtaBka. [[ns mporno3a KiroueBoil cTaBKM Ha CPOK, MPEBBIMIAKOLINNA
MIPOTHO3HBIN MEPHOJ] ocIeAHeN MyOIuKalluy MPOrHO3HON TPaeKTOPUH KItoueBoil ctaBku banka
Poccun, npumensiercs cpeaHee 3HaueHue auana3zoHa cpenserd KiroueBoil cTaBky 3a MOCIeaHUI
KaJICHJIapHBIH 01 IPOTHO3HOIO IEpUOIa

IIporHo3upoBaHne NPOLEHTHBIX CTABOK /UIS HEHHbIX OyMar M HHbIX HHCTPYMEHTOB,
NOTOKH IO KOTOPBIM 3aBHCAT OT MHBIX IEPEMEHHBIX, OCYUIECTBISETCS B COOTBETCTBUU C
MoJXxo/AamMu, onucanubiMi B 1. 1.1.2 — 1.1.4. B ciiyyae HEeBO3MOXHOCTH NMPUMEHUTh YKa3aHHBIE
MOAXO/bl OLIEHKA OCYIIECTBIISIETCS HA OCHOBAaHUM MOTHBUPOBAHHOTO CYKJICHHS YIPABIISIIOLIEH
KOMITaHUH

IMUMEHMY/00IUAYUU/KOHMPAZEHMY  NPOUCXOOUNO PE3KOe U3MEHEHUe KPeoOumHnozo

Kauecmea.

2.1.

2.2.

2.3.

Eciu npousonuio ynaydmieHHWE KpPEAMTHOIO KadyecTBa B CIEACTBUM IOKYNKHM SMUTEHTA
KOMIIaHUEH ¢ Oonblliel KpeIuToCIocOOHOCThIO (00jee BBICOKMM PEUTUHIOM), TO IpHU
OIpe/IeIEHUN HEU3BECTHBIX KYIIOHOB B IOPSI/IKE, ONMKMCAHHOM B II. 1, B KaueCTBE aHAJIOTUYHBIX
BBIIIYCKOB HCIOJIb3YIOTCS O0JIUTalluy KOMIAHUU-TIOKYIaTels.

Ecnu mpousonuio yxyamieHWe KpeOUTHOTO KadecTBa (CHMDKEHHE PEHTHHIa, KOPIOPaTHBHBIN
KOH(JIMKT, 3HAYMMbIE NPETEH3UH KOHTPAreHTOB WIIM TOCYJapCTBEHHBIX OPTraHOB M T.II.), TO
OTIPEJIeNIAIOTCS aHAJIOTUYHBIE CUTYAIMH C APYTUMH SMUTEHTaMH B mpouuioM. B kauectBe 0a3bl
IUIL ONpEIeNCHHUs JOXOIHOCTH JUI pacueTa BEJIWYMHBI HEM3BECTHBIX KYNOHOB HCHOJIb3YyeTCs
OTHOCHTENIBHBIA POCT CHp3/ia TOJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBIN
HAa KpPEAWTHBIA CHOpAI OIEHHBAEMOTO OMHTEHTAa JI0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeHero crpi3aa 3a 10 (aecsts)
JHEH C MOMEHTA CTPECCOBOTO COOBITUS K CIPATy JI0 CTpeccoBoro coOsiTus. I[Ipu 3TOM B TeueHue
YKa3aHHBIX JECITH JHEH TOJDKHO OBITh HE MeHee S (MSITH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOProB €CTb LUCHBI, UCIMIOJB3YEMBIC IJId OLUCHKN Ha aKTUBHOM PBLIHKE. B ciIydac €CJIM TaKux JlHCﬁ
MeHee TSTH, TO JJISl pacdyeTa OTHOCUTEIHHOTO CIIP3/Ia HCIIONIB3YIOTCS MIEPBHIE TAKWeE TISTh JHEH.

Pe3koe wW3MeHEHHME KPEIUTHOTO KadyecTBa MOJXKET TMPHU3HABATHCS B CIEAYIOIIUX CIydasx
(BKJTIOYasi, HO HE OTPAaHUYMBASCH):

CHmKeHne/poCcT peUTHHTa BBITYCKa/IMUTEHTA,

[TpuoGpereHne SMUTEHTa KOMIaHUEH ¢ Ooyiee BHICOKUM/HU3KUM KPEAUTHBIM KauecTBOM (Oolee
BBICOKMM/HU3KUM PEUTHHTOM);

BxaroueHne SMUTEHTA B CAHKIIHOHHBIN CITHCOK;

Cepbe3Hblil KOPHIOPATUBHBIA KOH(JIHKT;

3HauYMUTENbHbIE TPETEH3UN KOHTPAreHTOB WJIM TOCYIapCTBEHHBIX OPTaHOB.
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Ilpunoscenue Ned

IlepeyeHb UHIEKCOB,
HCNO0JIb3yeMbIX B LIeJISIX ONpeae/ieHUsl ClIPaBeAINBOil CTOMMOCTH LIEeHHBIX OyMmar.

Ilepeuenb HaOMOIAEMBIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIOJIb3YyEMBbIX B
OMp:KeBBIX IIOIIAIOK Ka4yeCTBe PLIHOYHOI0 MHAMKATOpA

ITAO MockoBckas oupska (ero nmpaBomnpeeMurk) | Muaexc Mocbupxu (IMOEX Russia Index)
[Ty6numanoe aknuonepHoe oo6OmecTBo "CaHKT-

[TerepOyprckast Gupxa"
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Buabl 1e0MTOPCKOI 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0IEeHUHU ONPede/IeHHbIX YCI0BUI KBATU(PUIIMPYIOTCA KAK ONlePaAllHOHHASA

IlCﬁHTOpCKaH 3a10/IZKEHHOCTDb B TECUCHHUE CPOKA OINIEPALNMOHHOI0 HUKJIA

Bu 1e6MTOPCKOIi 3210J15KEHHOCTH

YcaoBus 1Jis1 NpU3HAHUSA 1e0UTOPCKOI

3a0/IZKCHHOCTH onepammHHoﬁ

Cpok onepanmoHHOI0 HUKJIA, ABJISIOIIUICA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (J0NYCTHUMBbIH
CPOK HAapyIICHUs YCJAOBHI MCIOJTHECHHUS
00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckast 3a10/5keHHOCTD 110 Bhituiate HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBUE IPU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jlebutopckas 3aJ0JDKEHHOCTh IO  BBIIJIATe
HOMHUHaja oOJuranu (IMOJIHOTO/4aCTHYHOTO)
110 OOJIUTAIHMSIM POCCUHCKUX IMUTECHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€HCHI/I$I

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
IeOUTOPCKON 3a/10JDKEHHOCTH

Jleburtopckast 3aJ0KeHHOCTH 110 Bbimiate HKJ]
0 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IMPU3HAKOB O6CCH€H€HI/IH

10 paGouux nHEl ¢ JaThl TPU3HAHUS
NeOUTOPCKOM 3a10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 paGouux nHel ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

Jlebutopckasi 3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JEHO3UTapHbIM
pacmuckaM pOCCHUMCKUX HSMHUTEHTOB, J10XO0JaM
IO MasiM MaeBbIX WHBECTUITMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a10JKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBINJIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKaM MHOCTPAaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux JHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3aOIKEHHOCTH

JleObuTopckast 3aJOHKEHHOCTh IO  BO3BpaTy
cpencTB co cyera Opokepa /co cuera B HKI]

OTCYTCTBI/IG IMPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx AHS

HC6HTOpCKaH 3a10JDKCHHOCTh, BO3HHMKIIIAsA B

OTCYTCTBI/IG IPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx gAHs
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pe3ynbTaTte ImepeBoja
(IEHBTH B ITYTH)

JCHCKHBIX CpCACTB

HG6I/ITOpCKaﬂ 3a0JDKCHHOCTD 110 HAYMCIICHHBIM
MNpOHCHTAaM Ha OCTATOK ACHCKHBLIX CPCACTB Ha
PaCu4€THOM CUETEC

OTcyTCTBUE PU3HAKOB O0CCIICHEHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 0053aTEIHCTB OAHKOM

JlebuTopckas 3aJ0JDKEHHOCTh 1O cAenkaM (1o
KOTOpBIM HAacTynuja Haubosee paHHSS Jara
pacueroB), B ToM umcie JleOuTopckas
3aJI0JDKEHHOCTh, BO3HMKINAg B  pe3yibTare
nepeaadnd eBpooOIuranuil B omiary ooauranui
IpU HUX pa3MElIeHUU (B TOM YHCIE B Clydae
nepefaund (YCTYNKH) BCEX HMYIICCTBEHHBIX U
UHBIX TpaB MO €BPOOOIUTALUAM POCCUICKUM
FOPUIMYCCKHUM JIUIAM)

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHST,

Cpok morameHust J1eOMTOPCKOW 3a/I0JDKCHHOCTH
He Oomee 15 pabGouux gHeld cC gartel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAIUHN U
nepe3aKItoYeHU JOrOBOPOB).

3 pabouux AHs

ABaHCBI, BBIJAaHHBIE II0 CJEJIKaM 3a CcYeT
nMymecrBa PoHna

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS,

Cpox morameHusi JeOUTOPCKON 3aJ10JKEHHOCTU
He Oomee 15 pabGoumx gHeld ¢ JaThl ee
BO3HUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAIMH U
nepe3aKII0YeHHId JOTOBOPOB).

3 pabouux aHS

Oco0blIe yc/10BUS, IPUMEHSIeMbIe VIS OLCHKH M 00eclieHeHNsl 1e0UTOPCKOI 32/10/I)KeHHOCTH, He YKa3aHHOH B Ta0JIMIe BbILIe:

L4 ,Z[G6I/ITOpCKa}I 3a10JDKCHHOCTD 10 aBaHCAaM, BBIIAHHBIM Ha OIIATY YCJIYT CHICHUAIIM3UPOBAHHOIO ACIIO3UTAPUA U JIMIY, OCYHICCTBIAOIMICMY BCACHUC
peecTpa BJIAACIbLCB NHBECTUIMOHHBIX I1ACB I[IND u Ha OIJIaTy pacxod0B, CBA3aHHBIX C JOBCPHUTCIBHBIM YIPABJICHUCM, OLCHUBACTCA 110 HOMUHALY
n O6CCH€HI/IBaeTCH C YUCTOM KPCAUTHOI'O pUCKa B COOTBCTCTBHUU C MMOPAAKOM, YKAa3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 10 UCTEUCHUHU 25 pa60q1/1x JIHEH C JaThl

OKOHYAHUS CPOKA OKa3aHUs yCIYyr, YCTAHOBJIECHHOW YCIOBUSMU JI0TOBOPA, IPU OTCYTCTBUU UHBIX COOBITUH MO 00ECHEHEHUIO;

L4 ,Z[C6I/ITOpCKa$I 3a10JIDKCHHOCTD praBJ'ISIIOH_Ieﬁ KOMIIaHHUH HI/ICD, BO3HHUKIIAA B PE3YyJIbTATC HAPYLICHUA IIpaB BJIAACIBLUCB MHBCCTUIHWOHHBIX IIACB,
OLCHUBACTCA IO HOMHUHAILY U O6CCI.I€HI/IB3.CTC}I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C IOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 110

HcTeYeHUH 25 pabouux HEH ¢ JaThl €€ BOSHUKHOBEHUS.

OObecrieHeHre yKa3aHHOW IEOUTOPCKOM 3a/10JDKEHHOCTH HE POU3BOIUTCS TP COOTIOICHUH CIIETYIONIUX YCIOBHI:
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e Hajguure 000CHOBAHHOTO 3KCHEPTHOTO (MOTUBUPOBAHHOTO) CYXKIACHUS Y IPABIISIIOIIEH KOMIIAHUN O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHsI YCIIyT
WM TIOTAIIECHUS TIeOUTOPCKOM 3a/I0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MTPOIIECCOB, BOSHUKIIUX B ICATEIHHOCTH JIOJDKHUKA;

® HAIMYME JOKYMEHTAJIBHOTO MOJITBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIICHHS 3a/10JDKEHHOCTH / okazanus yciyr [TUO.

HG6I/ITOpCKaﬂ 3a0JDKCHHOCTDh II0 BO3MCEIICHUIO HAJIOI'OB H3 6I-O,I[}KCT8. OLICHUBACTCA 110 HOMHHAIY M HEC O6€CL[€HI/IBaeTC${ HE3aBUCUMO OT CPOYHOCTH €€
moramieHus. B CJIy4dac MOJIy4CHHUA OT HAJIOroBOI'0 OpraHa pCuICHUA 00 oTKa3e B OCYHICCTBJICHUH 3a4CTa (B03BpaTa) CYMM H3JIMIIHC YIIJIAYCHHOT'O HAJIoTra,
IIPOUCXOIUT IMPEKpaICHUC ITIPU3HAHUS B I[MNo H€6HTOpCKOﬁ 3a0JIDKEHHOCTH 110 BOSMEIICHHUIO CYMMBI Hajlora, B pasmMepe, YKa3aHHOM B TaKOM PCIICHUU.
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Ipuio:xxkenue Ne6

IMopsinok onpeneneHus CpaBeIJIuBOil CTOUMOCTH HEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKayHAPOAHbIX

KOMIIAHUH

Bri6op croco6a oLeHKH cIpaBeIMBOM CTOMMOCTH LEHHBIX Oymar (B TOM 4YHCIe IEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
ornpenensercss HamuuueM (akTHUYeCKOM BO3MOXKHOCTU PACHOPSKATHCS LIEHHBIMU OymaraMu (LIeHHOW Oymaroif) B yCIOBMSIX HEIPY)KECTBEHHBIX NIEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJApCTB, MEXIYHAPOIHBIX OpraHU3aluid, HHOCTPAHHBIX ()MHAHCOBBIX OpPraHM3alUd, MEXITYHApPOJHbIX
pPacy€THO-KIMPUHIOBBIX 1IeHTpoB «EBpoknup bank», r. bproccens, u «Kmupcrpum bsnkunr», r. JlrokcemMOypr, B TOM 4YMcCI€ CBSI3aHHBIX C BBEICHUEM
OTPaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX IPUANYECKUX UL ¥ Tpaxaad Poccuiickoit denepanun.

Kpurepuii
OrpaHuYeHust
pacnopsikeHHs
HeHHbIMH OyMaramm
(110 MeCTy XpaHeHHs])

Xpanenue yepes HP/I

Buabl neHHbIX Symar

Oo6suranuu nHoctpanHoro 3mutenta, 'OBO3 PO,
00JIMrauMu MeKIyHAPOIHbIX KOMIIAHUI, 10JITOBbI¢ LIECHHbIE
OymMaru Me;xIyHapoOAHbIX (PMHAHCOBBIX OPraHU3ANUMi 1
HHOCTPAHHBIX IrOCY/1apCTB

HNuocTpannbie akuuu, nHocTpanHbie nau (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHUH

1 ypoBeHsn
crpaBeNJINBOI
CTOMMOCTH

Bupoicesvie yenoi
UCNONBL3VIOMCSL MONLKO
ApU HAIU4UU 00Cmyna u

B03MOHCHOCIU
cosepuiams cOenKU Ha
MaxKux ouparcax

I{ens! MockoBcKo# OUpPIKH 3a MOCIEAHUN TOProBbIi IEHb B MOpsAKEe YObIBaHUS IPUOPUTETA:

a) CpeqHEB3BEIICHHAs 1IeHa Ha MOMEHT OKOHYaHHWs TOProBoi ceccun MOCKOBCKOHM Oupsku Ha naty ompeaeneHuss CHA, mpu
YCIIOBUH, YTO JJaHHAs IIeHa HaXOJUTCS B Mpejesiax CIpeia Mo Cpocy U MPeAoKEeHUI0 Ha YKa3aHHYIO JaTy;

b) 1eHa 3akppITUSE HA MOMEHT OKOHYaHHs TOProBoW ceccud MockoBckoi Oupsku Ha naty ompenenenus CHA mpu ycrnoBuu
IIOATBEPKIAECHHUA €€ KOPPEKTHOCTH;

[lena 3akpbITHUS PU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPTOB 3a JIeHb U 00BEM TOPTrOB HE paBEH HYIIO C
npoepkoit (CLOSE)<>0.

¢) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOproBou ceccun MockoBckoi Oupku Ha Aaty ompeneneaus CHA npu ycrnoBuu
MOJTBEPKJICHUST €€ KoppeKTHOCTH; LleHna cnpoca, onpenenennas Ha nary omnpenenenus CHA, npusHaeTcs KOpPEKTHOH, eciu
OHAa HAXOJUTCsI B MHTEPBAJIC MEX/1y MUHIUMAILHOW U MaKCUMAaJIbHOU [IEHAMH CJIEIOK Ha ATY K€ JaTy ATOH ke OUpKu
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2 ypoBeHb
crpaBelJINBOI
CTOUMOCTH

1) nena, paccuntannas HKO AO HP/I o yrBep:k1eHHBIM
Metoaukam nozxe 01.12.2017, onpenenennas 1 win 2 MeTo10M
2) cpeaHsisi MHAWKATUBHAS 1[€HA, ONPE/IeICHHAs TI0 METOUKE
«Cbonds Estimation Onshore»

3) uHaeKcHas 1ieHa, onpeaenennas no meroauke RUDIP RUS
(10 MCXOTHBIM JTAHHBIM, OTHOCSIIIUMCSI K | HITH 2 YPOBHIO)

Mopeinb OlleHKH, OCHOBaHHAsi HA KOPPEKTUPOBKE
nucropuueckoi nensl (Mogeabr CAPM) - TOJIBKO 17151 IEHHBIX
Oymar, obparmaronmxcsi Ha MOCKOBCKOI OHpiKe.

000 "YK NMPOMCBAS3L" 000 "COK
CepatokoB  Brnagmmup  Buktoposuy EcaynkoBa TaTbsiHa
04.10.2024 18:00:47 04.10.2024 18:53:51

"TAPAHT"
CtaHucnaBoBHa




3 ypoBeHb
CrpaBelJInBOI
CTOMMOCTH

1) wnena, paccuutannas HKO AO HPJI no wmeroaukam
yTBepkJIeHHbIM T03ke 01.12.2017, ompeneneHHas meToaoMm 3
2) uena Bid, onpenenennas mo meronuke «Cbonds Estimation
Onshore»

3) uHnekcHas 1ieHa, omnpezesnenHas no meroauke RUDIP RUS
(M0 HMCXOIHBIM JAaHHBIM, OTHOCSAIIMMCS K 3  YPOBHIO)
4) wnena (CTOMMOCTb) ONpEACNIEHHAas C HCIOJIb30BAHUEM
Ha0J110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, IIPEOCTABICHHBIX
npod. ydacTHHUKaMU pHIHKAa IEHHBIX Oymar, Ha OCHOBaHUH
MOTHBHUPOBAHHOTO CYXACHHs YTPAaBISAONIEH KOMIAHUU (B TOM
YlClie O CHOCOOHOCTH pealn30BaTh aKTUB TaKUM JIMIIAM), B
TEYCHHE CpPOKa, YCTAHOBJICHHOTO Mpod. YYaCTHUKOM MJis
BO3MOXXHOT'O  COBEpILEHUS CHEJIKHM 10 MPeAOCTaBICHHON
KOTHPOBKE. [Ipu 3TOM CBEJICHUS 0
Ha0JII0 1aeMBIX/TIOITBEPIKTAEMBIX KOTHPOBKaxX JTOJKHBI
OOHOBJISITHCSI HE peXe, YeM Ha Kaxayro naty onpenenenus CHA.
B ToM cnywae, ecnum HampaBieHHas HH(popMamus JHO0
COIJIALLIEHUE, PErYIHUPYIOIIEe OTHOUIEHUSI CTOPOH, HE COACPKHUT
yKa3aHUs Ha CPOK, B T€YCHHE KOTOPOTro MpOd. YIACTHUK T'OTOB
COBEpLINTH CHENKY IO MPEJOCTAaBICHHOW KOTUPOBKE, TO TaKas
KOTUPOBKA MOXET HCIONb30BaThCA ISl LENell OompeneneHus
CIpPaBEUIMBOM  CTOMMOCTM LIEHHOM Oymaru TOJIBKO IO
COCTOSTHUIO Ha JaTy KOTUPOBKH.
5) meHa (CTOMMOCTBH) ONpeIeNieHHAas Ha OCHOBAHHMHM OTYETa
OILICHIIIMKA, COCTaBJIEHHOTO HE paHee 6 MecslueB A0 AaThl
onpenenenuss CYA, mubo O (Honb) (OlEHKA MO HYJIEBOM
CTOMMOCTH JIOCTYITHa TOJBKO AJII MHOCTPAHHBIX OONHTranui, He
CBSI3aHHBIX C POCCUMCKUMHU FOPHINYECKHUMH JHUIIAMH, JOJTOBBIX
IEHHBIX OyMar MeXJIyHapOIHBIX (PMHAHCOBBIX OpPraHHU3AINN U
WHOCTPAHHBIX  TOCYJapCTB, KOTOpbIe  OBUTM  TIEPBUYHO
pa3MelleHsl B UHOM cTpaHe, yeM P®d, B ciydae moAaTBEp KICHUS
HEBO3MOKHOCTH  paCIopsDKaThCsl  aKTUBOM U HAJIAYHUA
OOCTOSITENIBCTB, ~ CBHJIETEJILCTBYIOIIMX O  HEBO3MOXHOCTH
OCYILIECTBUTh HA/IEKHYIO OIIEHKY aKTHBa B COOTBETCTBUH C
®denepanbHbiM 3akoHOM N-135 "OO6 oreHOYHOM AesTenbHOCTH"

1) mena (CTOMMOCTBH) OIpEACNICHHAss C MCIOJIb30BaHUEM
HAOJTI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHUPOBOK,
MPEIOCTABIICHHBIX TPO¢). YYaCTHUKAMH pPBIHKA IEHHBIX
Oymar, Ha OCHOBaHHMM MOTHBHPOBAHHOTO  CYXKICHHS
VYnpasisromeid KoMIaHuu (B TOM 4YHCIE O CIIOCOOHOCTH
peayiv3oBaTh AaKTUB TaKUM JIMIIAM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO TpPO(. YYaCTHUKOM JUISI BO3MOKHOTO
COBEpIICHHUSI CIEJIKH 10 MPEAOCTaBIeHHON KOTHpoBKe. [Ipu
9TOM  CBEICHHA O  HaOII0/aeMBIX/TIOATBEPKIAEMbIX
KOTHUPOBKAaX JOJDKHBI OOHOBJISTHCS HE pexe, 4YeM Ha
Kaxayo pgary ompeneineHuss CHA. B tom ciyuae, ecinu
HampaBleHHas uH(popManus 160 CorJIalIeHue,
peryaupyroliee OTHOIIEHHSI CTOPOH, HE COACPIKUT yKa3aHHS
Ha CpPOK, B TEUEHHUE KOTOpPOro mnpod. ydacTHUK TOTOB
COBEPIIUTH CHENKY IO MPEJOCTaBICHHOW KOTHPOBKE, TO
Takasg KOTUPOBKAa MOXXET WCIIOJIb30BaThCs JUIS  Iesed
OTIpe/ICIICHUST CIPABEIUIMBOM CTOMMOCTH IIEHHOW OymMmaru
TOJILKO  TIO0  COCTOSHHIO  Ha  JaTy  KOTHPOBKH.
2) ueHa (CTOMMOCTb) OMpezeNieHHas Ha OCHOBAaHUU OTYETa
OLIEHIIIMKA, COCTABJICHHOTO HE paHee 6 MeCSIEeB IO JaThl
onpeaenenuss CYUA mu6o 0 (Homs) (B  ciywae
MTOATBEPIKICHUST HEBO3MOXKHOCTH PACIOPSIKATHCS aKTHBOM
U Hamu4usl  OOCTOSITENBCTB, CBHUJAETEIBCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIIIECTBUTH HAJC)KHYIO OIICHKY aKTHBA B
cootBercTBUM ¢ DenepanpabiM  3akoHOM N-135 "OO6
orieHouHOU AesTenbHOCTU" 0T 29.07.1998 rona)
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ot 29.07.1998 rona)

Kpurepuii

OrpaHUYeHusl
pacnopsikeHust Xpanenue He yepe3 HP{
HEeHHbIMH OyMaramu
(1Mo MecTy XpaHeHHs)

Oo6auranuu nHOCcTpaHHOro YMUTeHTa, OBO3 P®, 06/1uranun
MEKTYHAPOIHBIX KOMIIAHUIA, 10JITOBbIE IIEHHbIe OyMaru
MEKTYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUH M HHOCTPAHHBIX

HuocTpannbie akuuu, uHocTpanusie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACHUCKH, AKIIUA
MEKAYHAPOAHBIX KOMIIAHUM

Buabl neHHbIX Oymar

rocy/iapcTB
LleHbI OCHOBHOT'O PhIHKA M3 YHCJIa aKTUBHBIX POCCUHCKHX OMpPK (32 UCKIFOYeHHMEM MOCKOBCKOW OUPIKH) 32 TMOCICTHHUI
1 ypoBenn TOPTOBBIN JICHb B TOPSJIKE YOBIBAaHUS MPUOPUTETA:
CIIpaBeINBOI a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHsI TOPTOBOW CECCHM POCCUNCKOM OupxkH Ha Aaty onpeneneHuss CHA npu ycioBuu
CTOMMOCTH MOATBEPKICHUS ee KoppekTHocTH; L{eHa cripoca, onpeneneHHas Ha qaty onpeaeneHus CUA, mpu3HaeTcss KOPPEKTHOM, €CITu
OHa HAaXOJUTCS B MHTEPBAJIe MEX1y MUHIUMAIbHON U MaKCUMAaIbHOW [IEHAMH CIIETIOK Ha ATY K€ JaTy 3TOM ke OUpKu;
Bupoicesvie yenoi b) cpenHeB3BelIEHHAs IeHA HA MOMEHT OKOHYaHMsl TOPTOBOM CECCUU poccuiicKkor Oupku Ha naty onpenenenus CHA, npu

UCNONL3YIOMCA MONbKo | YCIIOBHH, YTO JIaHHAs LIEHa HAXOQUTCA B IPeJeax CIpelia o Cpocy U NPEIIOKEHUIO Ha YKa3aHHYIO JaTy,
npu Haauuuy 0ocmyna u | €) UEHa 3aKPBITHS HA MOMEHT OKOHYaHMsl TOPTOBOM CECCUM POCCHICKON OMpku Ha naty onpeneneHus CHA mpu ycnoBuu
B03MOINCHOCTIU MOJTBEPKIECHUS €€ KOPPEKTHOCTH;
cosepwams coenxu wa | 1leHa 3aKpBITHS IPU3HAETCA KOPPEKTHOM, €CIIM PACKPHITHI JAHHBIE 00 00BEME TOProOB 3a IEHb K 00BEM TOPTOB HE PABEH HYJIIO C
makux oupoicax nposepkoit (CLOSE)<>0.

Mopenb o1ieHKH, OCHOBaHHAsI Ha KOPPEKTUPOBKE
ucropudeckoit 1ieHsl (Mogens CAPM) - Tonbko amst
[IEHHBIX Oymar, 0OpaIarmuxcs Ha POCCUMCKUX (3a

2 ypoBeHb
uckmouenneM [TAO MockoBckast 6upika)

crpaBelJINBOM
CTOMMOCTH
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1. umeHa (croMMOCTh) ONpENENIEHHas C  HUCIOJb30BaHUEM
Ha0J110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, MPEJOCTAaBICHHBIX
npod. ydacTHHUKAMH pbIHKA IICHHBIX Oymar, Ha OCHOBAaHUHU
MOTHBHUPOBAHHOTO CYKIEHUS YTpaBisioniel KoMmaHuu (B TOM
YHuciae O CIOCOOHOCTHM peanu3oBaTh AaKTUB TaKUM JIUIAM), B
TEYEHHE CpOKa, YCTAHOBJIEHHOTO TMpOd. YyYaCTHUKOM JIJIst
BO3MOYKHOTO  COBEPIICHHSI  CHACIKM 10  HIPEJOCTaBICHHON
KOTUPOBKE. [Tpu 3TOM CBEJICHUS 0
Ha0JII01aeMBIX/TIOITBEPIKIAEMBIX KOTHPOBKaX JIOJKHBI
OOHOBIISITHCS HE peXke, UeM Ha KaKIyto aary onpeaenenus CHA. B
TOM Clly4ae, €ClIi HampaBJeHHas nHopMmanus a0 corjameHue,
perynupymoiinee OTHOLICHHS CTOPOH, HE COJEPKHUT YKa3aHHs Ha
CPOK, B TEUEHHE KOTOPOro Mpod. yYaCTHUK TOTOB COBEPIIUTH

1) uena (cToMMOCTh) OIpPENEIEHHAs C UCII0JIb30BAHUEM
Ha0JII01aeMBIX/TIOATBEPIKIAEMbIX KOTHPOBOK,
NPEOCTABICHHBIX MPO(). YIaCTHUKAMH PHIHKA IIEHHBIX
Oymar, Ha OCHOBAaHUM MOTHUBHPOBAHHOI'O CY)KICHMS
VYnpasmstomeid KOMIIaHUH (B TOM YHUCIIE O CIOCOOHOCTH
peanu3oBaTh AKTUB TAKUM JIMIAM), B TEYEHHUE CPOKa,
YCTQHOBJICHHOTO NPOQ. YYaCTHUKOM JIi BO3MOYKHOTO
COBEpILEHUS CAEIKU 0 MPEJOCTaBIEHHON KOTHUPOBKE.
[Tpu 5TOM CcBenleHUsI O HAOIOIAEMBIX/TIOATBEPKAAEMBIX
KOTHPOBKaX JOJKHBI OOHOBISATBCS HE pPExe, 4eM Ha
Kaxayro naty onpenenenus CHA. B tom ciydae, eciu
HafpaBjieHHas  uHpopmauus MO0  corjaleHue,
peryiaupyromee OTHOIIECHUS CTOPOH, HE COACPIKHUT

cn?)zll;)eo;;::oﬁ CIENKY MO TMPeJoCTaBICHHOU KOTHPOBKE, TO TaKkas KOTHPOBKA | yKasaHusi Ha CPOK, B TEYCHHE KOTOPOro pod.
CTOMMOCTIL MOJKET HCIIOJIb30BAThCA Ul IIeJIe OMpeeNeHHs CIPaBeIJIMBON | YIaCTHUK TOTOB COBEPILUTH CHIETIKY o
CTOMMOCTH IIeHHOW OyMaru TOJBKO IO COCTOSHUIO Ha JaTy | MPEAOCTaBICHHONW KOTHPOBKE, TO Takas KOTHPOBKA
KOTHPOBKH. MOYKET HCIOJB30BaThCsA Uil IENeH  ONpenesieHus
2. ueHa (CTOMMOCTb) OIIpeleJ€HHAass Ha OCHOBaHUM OTYETA | CIPABEJIMBOM CTOMMOCTH LIEHHOM OyMaru TOJIBKO I10
OLIEHIIIMKA, COCTAaBJIEHHOIO He paHee 6 MecsleB J0 JaTbl | COCTOSHUIO Ha nary KOTHPOBKH.
onpenenenuss CYA mmbo 0 (HONB) (B ciydyae MOATBEPKACHHS | 2) 1eHa (CTOMMOCTB) OIpEACIICHHAas Ha OCHOBAaHUU
HEBO3MOXKHOCTH  PACHOpSDKAThCS ~ aKTMBOM M HaJM4uWs | OTYETa OLEHIMKA, COCTaBJIEHHOIO HE paHee 6 MecsleB
OOCTOSITENILCTB, ~ CBUJETENIbCTBYIOIIMX O  HEBO3MOXHOCTHU | 10 Aarhl ompeneneHuss CHA nubo 0 (Hosb) (B ciydae
OCYLIECTBUTh HAJIEKHYIO OLEHKY AaKTHBa B COOTBETCTBHM C | MOATBEPXKICHHUS  HEBO3MOXHOCTH  pacropsKaTbCs
®enepanbHbiM 3ak0HOM N-135 "OO OLIEHOYHOW NEeATeNbHOCTU" OT | aKTUBOM u HaJINYU 00CTOSITENILCTB,
29.07.1998 rona) CBUJIETEIBCTBYIOIUX O HEBO3MOKHOCTU OCYIIECTBUTH
HAQ/IOKHYIO OIIGHKYy aKTHBa B  COOTBETCTBHU C
@denepanbHbiM  3akoHOM  N-135  "OO6  oneHoYHOMH

nesteabHocTH" oT 29.07.1998 rona)

HceTouyHuku neH
HKO AO HPJ] https://nsddata.ru/ru/products/valuation-center

I'pynna komnaunuii Cbonds

CpCIlHﬂﬂ WHAWKAaTUBHAA [ICHA, OTIPCACIICHHAA 110 MCTOAUKEC «Cbonds

Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

000 "YK MPOMCBA3bL"
CepatokoB  Brnagmmup  Buktoposuy
04.10.2024 18:00:47

000 "COK
EcaynkoBa TaTbsiHa
04.10.2024 18:53:51

CtaHucnaBoBHa

"TAPAHT"



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore

I'pynna komnanuii Cbonds https://cbonds.ru/cbonds_estimation/
WNunukaTuBHAs 1IeHa, onpeneieHHas mo metoauke «Cbonds Estimationy

HudopmanmonHo-ananuTuaeckuii mpoaykrom RuData Price https://rudata.info/aboutDB/data-price
MexayHapoaHoi nHpopMannoHHOH rpynmsl «HTEpdaKcy
WNunekcnas nena, onpeaenennas no meroauke RUDIP RUS wnu RUDIP

CripaBeiiBasi CTOMMOCTH IIEHHBIX OyMar, oIpe/eieHHas Ha OCHOBAHMHU OTYETa OICHINKA JIOJDKHA YIUTHIBATh JCHCTBYIOIINE OTPAaHHYUTEIbHBIC
Mepbl, BBEJCHHBIC B OTHOIIICHUH BJIaJI€Ibla IIEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MPaBa Mo EHHBIM Oymaram) JTu00 WHOTO JINIA (OpraHnu3aliN ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa BiaAesblia IIEHHBIX OyMar, cocTaBisronux uMymniectBo [T, u (nnm) Mecto XpaHeHUs OLIEHUBAEMBIX IIEHHBIX
Oymar.
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