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1. OBIIME IIOJIOKEHUA

Hacrosmue n3menenust u gononHeHus: B [IpaBuna onpeneneHuss CTOMMOCTA aKTHBOB W BEITUYHHBI
00s13aTeNBbCTB (Oanee umernyromces Ilpasuna), OAJICKANTUX HCTIOJHEHUIO 3a CYET aKTUBOB OTKPBITOTO
MaeBOT0 WHBECTUIIMOHHOTO (JOHJA PBIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «JIMBUACHIHBIC aKIIUK»
(Oanee umenyemcs @owno), pa3pabOTaHBl B COOTBETCTBUU C TpPeOOBAaHMIMHU 3aKOHOJATEIHCTBA
Poccuiickoit @enepanuu, B ToM uncie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6
OTpeIeIEHUU CTOMMOCTH YHCTHIX aKTUBOB MHBECTULIMOHHBIX (POHIIOB, B TOM YHCIIE O MOpSIKE pacuéra
CPEIHETO0BOM CTOMMOCTH YHCTHIX AKTHBOB Ia€BOT0 WHBECTUIIMOHHOTO (DOHIA M YHCTHIX AKTHBOB
aKLIMOHEPHOTO WHBECTUIIMOHHOTO (OoHIa, pacyETHONM CTOMMOCTHM WHBECTUIMOHHBIX IIa€B IAeBbIX
WHBECTUITMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEAAHHOTO B OIUIATy WHBECTUIIMOHHBIX MACB)»
(Oanee umenyemcs Yxkazanue) i MHBIX HOpMATUBHBIX akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKU OIPEACIICHHS CTOMMOCTH YHUCTBIX akTUBOB PoHma
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpemanerogoBoii CHA donpa, mopsgox
OIMPCACIICHUA pvaéTHOﬁ CTONUMOCTHU MHBECTUIIMOHHOI'O I1ast cDOH,Z[a. U NMOPAA0K ONpPCACIICHUSA CTOUMOCTU
UMYIIECTBA, MEPEIaHHOrO B OIUIATY MHBECTUIIMOHHBIX maeB PoHpma. [IpaBuia ompeaensioT KpUTEepUd
MMpU3HaHUA, TPCKPALICHUS NPU3HAHUA U MCTOABI OIPCACICHUA CTOUMOCTU AaKTHUBOB 1 O6H3&T€HBCTB.

VYnpasnstomas komnanus Ponpa o6s3ana onpenensate CHA B coorBetcTBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIINX U3MEHEHUN Hu ,Z[OHOJIHGHI/Iﬁ, npu YyCJIOBUHU HX COINIACOBAHUA CHGI_[I/IaJ'II/BI/IpOBaHHBIM
nenozutapueM doHpa.

Hacrosimue usmenenus u gononHenus B [IpaBuia moiexar npuMeHeHHIo ¢ «14» okTsops 2024 r.

N3menenus u gononHeHus B [IpaBuia MoryT ObITh BHECEHBI TOJBKO B CIy4asx, MPeyCMOTPEHHBIX
VYkazanuem.

JlanHble, MOATBEP)KIAIONINE pPacu€Thl BEJIWYUH, NMPOU3BEIACHHbIE B COOTBeTCTBUU C I[IpaBuiamuy,
xpansTcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOLIETO pacuéra.

MeTtoapl onpeneneHus CTOMMOCTH aKTHMBOB, BXOJSIIMX B COCTaB HMMYIECTBA Pa3HBIX MAaeBBIX
WHBECTUIIMOHHBIX (OHJIOB ¥ (MJIM) AaKIMOHEPHBIX WHBECTUIIMOHHBIX (OHIOB, HAXOMAIIUXCS IO
yIpaBieHUuEM Y TIpaBiIsSIONIeii KOMIIAHUU, HE TOJKHBI Pa3InyaThCs.

B cinydae mpuoOpereHHMs aKTHBOB, KPUTEPHHM HPU3HAHUS KOTOPBIX MM METOJbI OIpEaeIICHUS
CTOMMOCTH, KOTOPBIX HE onucaHbl B HacTosamux [IpaBunax, Ynpapistomas KoMIaHus 3a0JaroBpeMeHHO
BHOCHUT JONIOJIHEHUs B HacTosue [Ipasuna.

Komuu oTu€TOB OLEHNIMKOB, HCNONb30BaHHBIX B TeueHue 3 (Tpéx) mocrmegHux et mnpu
onpeneneHuu CYUA, mpemocTaBisroTCsl MO TpPeOOBAaHUIO BIAJCNbIIEB MHBECTULIHOHHBIX TaéB DoHpa.
[InaTa, B3uMaeMass 3a NPEAOCTABICHHE YKAa3aHHBIX KOMNMH, HE MOXKET NPEBBILIATH 3aTpaT Ha HX
W3TOTOBJICHUE.

IIpaBuna ¢ BHECEHHBIMH HW3MEHEHHSMH U JONOJHEHUSAMHU NPENOCTABIAIOTCA Y IIPABIAIOMIEH
komnanueit @onna no TpeOOBaHMUIO 3aMHTEPECOBAHHBIX JIUII.

N3Menenusa u gomosiHeHUs, BHOCUMbIE B [IpaBuiia, mpenocTaBisitoTcss Y NpaBIisiome KoMIaHuen
donna BnaaenbpiiaM MHBECTULMOHHBIX MagB Donma He mo3gHee 5 (Ilsatm) paboumx AHEN A0 Hayana
npuMeHeHus [IpaBuil ¢ BHECEHHBIMUA U3MEHEHUSAMHU U JIONOJHEHUSIMH.

2. MOPAJOK U HEPUOJNYHOCTD (JATHI) OITPEAEJIEHUSA CYA, A TAK’KE BPEMS,
1O COCTOAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA ompepensercs Kak pa3HULA MEXAY CTOMMOCTBIO Bcex akTuBOB DoHpma (danee umewyromcs
akmuevl) U BEIMYUMHON BCeX 0053aTeNbCTB, MOJUIEkKAIIUX HMCIIOJIHEHHIO 332 CUET YKAa3aHHBIX AKTHBOB
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(Oanee umenyromes obsa3amenscmea), Ha MOMEHT omnpenernenus (pacuera) CHA.

CTOoMMOCTh aKTMBOB M BEJIUYMHA OO0S3aTENBCTB OINPENENAIOTCA IO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexayHaponHeiM craHaaproM ¢unancoBoil ortdyetHoctd (IFRS) 13 «Onenxka
CIIpaBEJIUBO CTOMMOCTH» B PeAakiuu, AercTBytomed B Poccuiickoil deaepanu Ha MOMEHT pacuera
CYA, c yuetom TpeboBanmii Hactosmux [Ipasui.

CronMoOCTh aKTHBOB, B TOM YHCJIE ONpeie/ieHHAass HA OCHOBaHUH OTYETa OICHIIUKA, COCTaBJICHHOTO B
COOTBETCTBUH C TpeboBanusimu DenepanbHoro 3akoHa oT 29 urons 1998 r. Nel35-®3 «O6 oreHOUHOM
nestenbHOCTH B Poccuiickoit denepauuny (danee umenyemcs @3 «06 oyenounou OesmenbHOCMU 8
P®y), onpenensiercs 6e3 ydeTa HAJIOTOB, KOTOPBIE YIUIAYUBAIOTCS B COOTBETCTBHUH C 3aKOHOIATEIHCTBOM
Poccutiickoit @eaepanuu UM HHOCTPAHHOTO TOCYJApPCTBA MPU MPHUOOPETECHUHN U Peal3allui YKa3aHHbIX
aKTUBOB.

AKTHUBHI U 00s3aTeNbCTBA MPUHUMAIOTCA K pacu€ty CUA B ciydae ux NMPU3HAHHUS B COOTBETCTBHUU C
MexayHapoIHBIMU CTaHIapTaMH (MHAHCOBOM OTYETHOCTH, BBEIECHHBIMU B JCHCTBHE HAa TEPPUTOPUHU
Poccuiickoit @enepanuu.

B cnyuae ompeneneHuss CTOMMOCTH aKTMBa Ha OCHOBAaHMM OTYETa OLCHIIMKA JaTra OICHKH
cTouMocTH JAobkHa ObiTh He paHee 6 (Lllectw) mecsteB a0 HaThl, MO COCTOSIHMIO HAa KOTOPYIO
onpeaensercs CYA. CTOMMOCTh aKTHBa ONPENENAETCS Ha OCHOBAHMM JOCTYIIHOTO HAa MOMEHT
onpeneneHuss CYA oTdera OILEHIIMKA C JAaTON OIEHKH HauOoyiee OJNM3KON K JaTe OMpEACNICHUs €ro
CTOUMOCTH.

CTouMMOCTh aKTHBa MOXKET OINpPEACIATHCS HAa OCHOBAHMM OTYETa OLCHINMKA, €CIM TaKOM OTYeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHWH KOTOPOTO CO CTOPOHBI CaMOPETYJIUPYEMBIX OpraHHU3aLMM
OIICHIIIMKOB HE TMpUMEHsUMCh B TeueHue 2 (/IByx) mer B kommuectBe 2 (/[ByX) m Oosee pa3 mepsl
IUCLUUIUIMHAPHOTO BO3AEHCTBHS, TpenycMOTpeHHbIX D3 «O06 oneHouHOU nesTenbHOCTH B PDy, a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPErYyJIMPYEMbIX OPraHM3alMi OLICHIIMKOB, M CTaX OCYIIECTBICHHUS
OLICHOYHOM JEATEIbHOCTH KOTOPOro cocTaBiisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX 110 OTYETY OLCHIIHMKA:

o I{ennpic Oymaru, o KOTOPHIM HEBO3MOYKHO ONPEACIUTh CIIPABEIUBYIO CTOUMOCTh HHBIM
CII0CO00M;
o [Tpouass neOuUTOpPCKast 3aJ0JDKCHHOCTh, B Clydae HaJM4YUs MPU3HAKOB OOCCIICHEHHUS M

HCBO3MOXXHOCTH MHBIX MCTOJOB OIIPCACICHUA CHpaBGI[HHBOﬁ CTOHMMOCTH.

IIpu ompenenenun CYA B coctaB 00s3aTeNnbCTB  BKIIIOYACTCS pPE3EPB  HA  BBIILUIATY
BO3HarpaxaeHus Ympapisgmoomed komnanu, Croenuanu3upoBaHHOMY —JEMO3UTapUI0 U JIUILLY,
OCYHICCTBIIAOMICMY BCIACHHUC PCCCTpa BJIAACIIBICB MHBCCTUIIMOHHBIX IMACB IMAC€BOTO HMHBCCTUIHWOHHOI'O
DoHpa (Oanee umeHyemcs pezeps HA GbINIAMY 803HASPANCOEHUlL), OTIPEICIIEHHBIN UCXOAS U3 pa3Mmepa
BO3HAarpaxxJacHusd, npeayCMOTPCHHOT'O COOTBCTCTBYHOIIMUM  JIMIIAM HpaBI/IJIaMI/I AOBCPUTCIIBHOI'O
yrpaBiieHUs1 DOHIOM.

He nomyckaercsi BKJIIOUEHHE B COCTaB 00s3aTEIbCTB MHBIX PE3EPBOB, B TOM YHUCIE pe3epBa Ha
OIJIaTy PacXoJ10B, CB3aHHBIX C JOBEPUTENIBHBIM YIIPABICHUEM UMYILIECTBOM, COCTaBISIOMUM DOoHI.

CYA ®onoa onpedenaemcs:
e Ha JaTy 3aBepuieHus (okoH4aHus) GopmupoBanus PoHna;
e B Cllydae MPUOCTAHOBJICHUS BBIJAYH, ITOTAIICHUS U 0OMEHA WHBECTUIIMOHHBIX TTaeB - HAa JAaTy
BO300HOBJICHHUS MX BBIJIauH, IIOTAIlICHUSI U OOMEHA;
e B ciyuae npekpamienus QoHa - Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS €T0 MPEKPAIICHHUS;
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e rocne 3aBepieHus (okoH4YaHus1) popmupoBanust PoHa - KaXKIbIH pabovHil 1eHb;

® Ha JaTy COCTaBJEHHUS CIHUCKa BJaJeibleB MHBECTHIIMOHHBIX MaéB B CiIydae YaCTHUYHOTO
MOTalieHus]  MHBECTHUIIMOHHBIX mNaéB  0e3  3asBieHUs  TpeOOBaHMH  BIAJENbLEB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha JaTy, NPEIIECTBYIOLIYIO JaTe Mepelauyd MpaB U OO0SI3aHHOCTEH MO JOTOBOPY HOBOI
YIPABJISAIOUIEH KOMITAHUEN IPU CMEHE yIpaBiisitolied koMnanuu ®onpa).

CUYA omnpenensiercs He To3Hee pabOYero IHA, CISAYIOIIETO 3a JHEM, MO0 COCTOSHHUIO Ha KOTOPBIH
ocyiectBisercs pacuér CHA.

CHA @onga omnpenenseTcss MO COCTOSHUIO HAa 4Yac M MHUHYTBI MOCKOBCKOIO BpPEMEHHU,
cooTBeTCcTBYIOmME 23 yac. 59 MMH. aThl, Ha KOoTopyto paccunutbiBaeTcsi CHA Toro vacoBoro mosca, B
KOTOpOM OblLiTa COBEpIlIeHa HanboJee Mo3AHss caenka (onepaius) ¢ umyiectsoM DoHa B 1aTy pacyera
CYA, wnu packpbIThl Hauboliee MO3THUE JaHHBIE (C YYETOM pPa3HULBI BO BpPEMEHH), TpeOyemble s
ompeielICHUs CITPaBEITMBON CTOMMOCTH aKTUBOB (0053aTEIbCTB).

CUYA, B toM uucne cpennerogoBas CYHA, a Takke pacu€THas CTOMMOCTbh MHBECTHUIMOHHOTO IMas
doHma ONMpeAeNoTcs ¢ TOYHOCTBhIO A0 2 (JIByX) 3HAKOB IOCiE 3alsiaTod, ¢ MPUMEHEHHUEM IPaBHII
MaTeMaTUYeCKOro OKPYIJICHHs B BaltOTe, ykazaHHoU B [IpaBuiiax gqoBepurenbHoro ymnpasienus Gongom.

B cnyuae ecniu B [IpaBunax mpoBeputenbHOro yrpapiieHUss DOHIOM HE yKazaHa BAJIIOTa, B KOTOPOU
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTULIMOHHOTO Tast
®doHaa, TO YKa3aHHbIE CTOUMOCTH OMNPEIEINIAIOTCS B PYOIIsIX.

B cnydasx u3MeHeHHsI JaHHBIX, HA OCHOBaHMM KOTOpBIX Oblna ompeneneHa CUHA, CUA momnexur
nepepacuéry. Ilepepacuér CUA He oCylIeCcTBIsS€TCS TOJBKO B Clydae, KOrjga OTKJIOHEHHUE
UCTOJBb30BAaHHOW B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBiuser MmeHee vem 0,1%
koppekTtHoil CHA m otkiioHeHne CYA Ha 3TOT MOMEHT pacuéra cocrasisier meHee 0,1% koppekTHoOU
CUA.

I[Ipu pacuere CYA gomycTUMO TNPUMEHEHHE OKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHUS
VYrpapnsitonieid KOMIaHUU B CllydasiX, YCTaHOBJIEHHBIX HacTosmumu llpaBuiamu, a Tak ke B HUHBIX
UCKITIOYUTENIbHBIX CIIy4asiX, KOrJa TeKyIUe METOIbl OIpeAeNeHUs CIpPaBeUIMBONH CTOMMOCTH aKTHBA
(o0s3aTenbCTBA) C  YYETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENBCTB MPHBOIAT K HMCKAKEHUIO
CIpaBeUIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHUBHPOBAHHOTO CYXJIEHHUS OOECHeurnBaeT HaAeKHOEe
oTpesieNieHue CrpaBeIUBON CTOUMOCTH cooTBeTcTBUM ¢ MC®O 13 u TpeOoBaHMSIM 3aKOHOIATEIHCTBA
Poccuiickoit  ®eneparuu. OxcriepTHOe (MOTHBHPOBAHHOE) CYXKIEHHE — 3TO JOKYMEHTAJIbHO
opopmiieHHOe TPOGECCHOHANBHOE CYKICHUE YTPaBISIONIEH KOMIAHWH, COTJACOBAHHOE  CO
CHelHaTM3UPOBAHHBIM JIETIO3UTApUEM, COjepiKaliee OOOCHOBAaHHBIE pPacyeThl U BBIBOJBI 00 OLIEHKE
CIPaBEUIMBONM CTOMMOCTH AaKTHBOB W/WIHM 0053aTENhCTB, O BEIMYMHAX, HCIONB3YEeMBIX B pacyere
CIpPaBEIMBOM CTOMMOCTH, O BBIBICHHBIX OCHOBAaHUSX MPU3HAHUSA/TIPEKPALIEHUSI TpPU3HAHUA
aKTUBOB/00SI3aTENIbCTB, O BBISBICHHBIX NpPHU3HAKaX BO3HUKHOBEHHUS KPEIUTHBIX PUCKOB M MPOYUX
00CTOSTEHCTBAX, KOTOPHIC BIMSIOT HA OIICHKY CIPABEIJIMBONM CTOMMOCTH B coOTBeTCTBHH ¢ MCDO 13.

3. IPUBHAHUE, IPEKPAINEHUE NNPU3HAHUS 1 OLNEHKA TEHEXHBIX CPEJCTB,
B TOM YHUCJIE HA HECHUKAEMBIX OCTATKAX B KPEJUTHOU OPI'AHU3AIIUHN

[Ipu3HaHKe NTEHEKHBIX CPENICTB HA PACUETHBIX CUETAX B KPEAUTHBIX OPTaHU3AIMSAX OCYIIECTBIISACTCS
B JIaTy 3QuUUCIICHHS JICHEXKHBIX CpPEICTB Ha COOTBETCTBYIOIIUMI OAaHKOBCKUU cuUeT (pacyeTHBIH,
TPAH3UTHBIN, BAJIFOTHBIN ) HA OCHOBAHHMH BBIMMMCKH C YKA3aHHOTO CUETA.

JleHe:xKHBIE CpPEICTBA, B TOM YHCIIE Pa3MEILEHHbIE HA HECHM)KAeMOM OCTaTKE Ha PacueTHOM CYETE B
KPEIMTHON OpraHu3alliy, OIICHUBAIOTCS B HOMUHAIBHON CyMMeE.
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[Tpu 3aKkmroYeHNH corameHus ¢ 6aHKOM 0 HECHUKAEMOM OCTaTKe JCHEKHBIX CPEJICTB Ha paCYCTHOM
cuere (Oanee umenyemcsa Cocnauienue) NPOUEHTHI HA HECHUKAEMbIH 0CTATOK MTPU3HAIOTCS B KaUeCTBE
,Z[€6I/ITOpCKOI>'I 3a10JDKCHHOCTH, HauWHasd C JaTbl BCTYIUICHUA B CHUHITY Cornamenus JII/I60 C JaThI,
YKa3aHHOM B 3asiBK€ Ha pazmenieHue Kk CorjaanmeHuro.

HperameHHe IMPpU3HAaHUA IPOUCHTOB HA HECHMKAEMBbIil OCTaTOK MPOUCXOAUT B CICAYIOIINC NAaThl:
- JaTta uX 3a4uCICHUs 0aHKOM Ha pacquHHﬁ CUECT,

- JaTa JIMKBUJAIMKM KPEAUTHOW OpraHW3alydy COTJIACHO MH(OpPMAIMM, PACKPHITOM B o(UIIHATbHOM
TOCTYITHOM HcTouHuKe (B ToMm uucie 3anucu B EI'PHOJI o nukBupanmuu KpenuTHOW OpraHU3allMH B
HOpH,Z[Ke, yCTaHOBHeHHOM BaKOHOI[aTeJILCTBOM).

JlebuTopckas 3a10;DKEHHOCTh B CyMME HAKOTUICHHBIX MPOIEHTHBIX JOXOJI0B OIICHHUBAETCS B CyMME,
WCYHCIICHHOW WCXOMAsl W3 YCJIOBHHA COOTBETCTBYIOIIETO COIIANICHUS C OaHKOM B OTHOIIECHUH O0a3bl
HA4YUCJICHUS MPOIICHTA ¥ MPOLIEHTHON CTaBKH, 3a TIEPHO/I, POIICIINI CO JHSI OKOHYAHUS MPEABITYIIETO
MPOLIEHTHOTO Tepuoja, WM ¢ MOMEHTa Havana JedcTBus Takoro CorjameHusi, eciv MPOLEHThl He
MOralaIuCh.

eneorcnvie cpedcmaa:
® [iepeurcIeHHbIe HAa OPOKEPCKUil CUeT, B OTHOIIEHUH KOTOPHIX Ha ATy OIEHKU He MOJy4YeH
oT4eT OpoKepa, NOATBEP)KIAIOMIMN MOJYyYeHHE TMEPEUYMCICHHBIX JEHEXHBIX CPEICTB
OpoKepoM, a TaKKe
® [IepeuUrCIICHHbIE HA JPYroi pacueTHbI cueT PoHJa, B OTHOLUICHUH KOTOPBIX Ha ATy OLIEHKH
HC IIOJIy4YCHa BBIIIMCKAa U3 GaHKa, MOATBCPXKAAOIIAA 3aYUCICHUC IOCHCKHBIX CPCIACTB Ha
pacyeTHBIN CYET,
MPU3HAIOTCS B KAUeCTBE MEPEBOIOB B MYTH/IOUTOPCKON 3a70JDKEHHOCTH U OLEHHBAIOTCA B CyMMe
MEPEYUCIICHHBIX CPEJICTB.

CrpaBeanuBas CTOMMOCTb JEHEKHBIX CPEICTB B cliydae HEOOXOIUMOCTU KOPPEKTHpPYETCS B
COOTBETCTBHHM C MOPAJIKOM, IpeAycMOTpeHHbIM [Ipriioxxennem 2.

Ilpekpawienue npusHanus 0eHEHCHBIX CPEOCHI8 RPOUCXO0OUM 6 C1edyIouiUe Oamol:

® Jara MCIOJHEHHWsS KPEeIUTHOM OpraHu3auuell 00s3aTeibCTB MO MEPEUUCIICHUIO JIEHEKHBIX
CPEICTB CO CUEeTa;

e jara pemeHus banka Poccun 00 oT3bIBE HIIeH3UM OaHKa (JIEHEKHBIC CPEICTBA MEPEXOAT B
aKTHUB «IIpoyasi 1eOUTOpPCKas 3a0JDKEHHOCTDY);

e Jara JUKBHJIAIMH OaHKa COTJIAcHO MH(OpMAIUH, PACKPBITOM B OQHUIMATIHHOM JIOCTYITHOM
uctouynuke (B ToM umncie 3anucu B ET'PHOJI o nukBunanuu 6aHka B MopsiKe, yCTaHOBIEHHOM
JEHCTBYIOIUM 3aKOHO/IaTEIbCTBOM).

4. IIPUBHAHMUE, IIPEKPAIIEHUE IMTPU3HAHUA U OIEHKA JEITIO3UTOB

4.1.Jlpn3Hanue U NpeKpalieHue NPU3HAHUA 1eN03UTOB

Jlenozum 6 banke npuznaemcs 8 Kayecmee aKmueda C:
® 1aThl MOCTYIUICHUS ICHE)KHON CYMMBI Ha JACTIO3UTHBIN CUYET, OTKPBITHIA B IESIX pa3MEIICHUS
JIEHEKHBIX aKTHBOB DOH/Ia B KPEIUTHON OpraHU3AIINH;
® J1aThl MEPEYCTYINKH TpaBa TpeOOBaHUS O BBIILJIATE BKJIaJa M HAYUCICHHBIX MPOIEHTOB Ha
OCHOBaHMUU JOTOBOPA YCTYIIKH.
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ﬂCZMOIZ npekpawlerHusd npusHanusl oenos3uma A615Aemc:

JlaTa BO3BpaTa KPEAUTHOM OpraHu3alueld CyMMbl BKJIaJa Ha pacyeTHbIN cueT PoHua;

nata (GakTUYECKOW MEpeyCTYNKH TpaBa TpeOOBaHUS O BBILJIATE BKJIAa W HAYHCICHHBIX
MPOIEHTaX Ha OCHOBAaHUHU JIOTOBOPA YCTYIIKH;

nara BHeceHus cBenenud B EI'PKOJI o mnpekpamieHun AesSTEIbHOCTA  KPEAUTHOM
OpraHu3alyy B MOPSJIKE, YCTAHOBJICHHOM JCHCTBYIONIMM 3aKOHOAATENILCTBOM, B Cllydae €€
JIMKBUJIAINH;

nata pemeHuss banka Poccum 00 OT3bIBE JMIEH3WM KPEIUTHOM OpraHW3alid Ha
opurnmansHoM caiite banka Poccum (cymMma gemo3uTa MpU3HACTCS B aAKTHBE «IIpovast
neOUuTopcKast 3a10KEHHOCTDY).

4.2. IlopsAIOK OLIEHKH /1eN03UTOB

CrnpaBennuBasi CTOMMOCTD JICTIO3UTA OMPEEISETCSs, KaK HOMUHAJIbHAs CTOUMOCTD JIeTIo3uTa (Cymma
JIEHEKHBIX CPEICTB, HAXOMSIIUXCS HA JICTIO3UTHOM CUETE) IUII0C HAYMCIICHHBIE UCXOJs U3 MPOLEHTHOMN
CTaBKH TIO JICTTO3UTY MPOIEHTHI Ha JIaTy OIEHKH B CICAYIONIUX CIIyJasx:

CPOK JAemo3uTa «10 BocTpeboBanus» nin Meree 90 (JleBsHocTa) MHEH ¢ maThl pa3MelieHUs
JICHE)KHBIX CPEJCTB HA JCTO3UT, M MPOLIEHTHAS CTaBKa IO JIEMO3UTY MpU3HAHA PHIHOYHOU (8
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun);

JOTOBOP OaHKOBCKOTO BKJIaAa (JIEMO3UTA) MOXKET OBITh PaCTOPTHYT BKJIQJIUYUKOM B JIFOOOM
JIeHb 0€3 TTOTepH HAYMCIIEHHBIX Ha JaTy pacTOPKEHUS MPOICHTOB, U MPOIEHTHAs CTaBKa IO
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocTanbHBIX ClIydadx ClipaBCyinBass CTOUMOCTL JACIIO3UTa OMPCACIIACTCA KAaK IMPUBCACHHAA K OATC
OLICHKA CTOMMOCTh OCTaBIIUXCS JO MOMEHTAa IIOTAlICHUs] JCHEXHBIX ITOTOKOB 110 JICTIO3HTY
(yLII/ITBIBaIOTCH IJIaTCXKU NPOUCHTOB U OCHOBHOI1 CYMMBI ,Z[GHOBI/ITa), paccunuTaHHad ¢ UCIOJb30BAHNCM B
Ka4eCTBE CTaBKU JOXOTHOCTH (7 ) BRIOPAHHOW MPOIICHTHOW CTaBKU:

1100 CTaBKHU, MPEIYCMOTPEHHOM JACTIO3UTHBIM JOTOBOPOM;
MO0 PHIHOYHON CTABKH (Tep prin. / Tor,.cp.poin.) -

[Topsiiok BeIOOpa CTaBKM aHAJIOTHYEH MOPSIKY, ONIMCAHHOMY B 1I. 4.3.

dopmya pacyeTa npuBeaeHHOM ctoumocTH (PV):

2oe:

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

PV =

T - CTaBKa JJOXOJHOCTH;
N - KOIM4YecTBO OCTABILMXCS Ha JIaTy OLICHKH IJIaTeKel MPOIEHTOB W/WJIK OCHOBHOM CyMMBI JI0JITa
10 JIOTOBOPY (IEMO3UTY);
CF; - BenmuumHa 1-TO TUIaTexa;
t; - nara i-ro miarexa;
to - aTa OLICHKU.

B mobom ciydae cnpaBeminBasi CTOMMOCTB JIEMO3UTa HE MOXKET OBITh HI)KE CYMMBI JICHEKHBIX
CpencTB, KoTopble momyuus Obl DOHA B ciayyae JOCPOYHOTO BOCTPEOOBAaHUS CYMMBbI BKJIaJa WM
pacTopkeHus Joropopa 0aHKOBCKOTO BKJIaJa (JEMO3UTa) HA 1Ty OICHKU.

B CJ1yda€ HEBO3MOXKXHOCTHU OIIPEACTICHUSA CHpaBCHHHBOﬁ CTOUMOCTH 110 M€TOJaM, YKa3aHHBIM BBIIIIC,
B TOM 4YHUCJIC B CJIy4a€ HCBO3MOXHOCTH MNPOBCPKU CTABKH Ha COOTBCTCTBHUC PLIHOYHBIM YCJIIOBUSAM, a
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Tak)Xe B CITy4ae HaJU4us MPU3HAKOB 00ECIIEHEHUS, CTIPaBEJINBAs CTOMMOCTD JCTIO3UTOB OMPEACIISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, ITpeaycMoTpeHHbIM [Ipunoxenuem 2.

4.3. [TopsiioK NPU3HAHUS MPOLEHTHON CTABKH PHIHOYHOM

Ha nary oneHkum npousBOAMTCS NPOBEPKAa COOTBETCTBUS IPOLEHTHOW CTaBKU IO JENO3UTY,
OIpEJIEJIEHHON B I0TOBOPE OaHKOBCKOI'O BKJIAJa, PHIHOYHBIM YCIOBHSM.

[IporienTHas cTaBKa Mo pyOJIeBOMY JEMO3UTY MPU3HAETCS PHIHOYHOMN, €CIIH BBIMIOJIHEHO YCIOBHE:

rOL[.Cp.prH. * (1 - KV) = Then = rOLL.Cp.prH. * (1 + KV),
eoe:
r,qer[ - CTaBKa 110 ACTIO3UTY B MMPOLCHTAX;
KV — xosddunuent konedanuii (BOMATHIBHOCTH) PHIHOYHOM CTAaBKM Ha TOPH30HTE 3 MecsIla,

orpeeNieMblit TIo opmyIie:
_ MAaXTcp ppin,~MINTep prin.

KV

. b
MINTcp ppin.

eoe:

MAXTep pr, — MAaKCHMallbHask CPCIHCB3BEIICHHAs MPOIEHTHAs CTaBKa [0 IPHUBICYCHHBIM
KPEAUTHBIMU OpTraHU3aIUsIMHU BKJIa/laM (Jemo3uTaM) He(PMHAHCOBBIX OpraHU3alluil B PyOJIsX B IIEJIOM 1O
Poccutiickoit denepamnuyi ¢ COMOCTaBUMBIM CPOKOM, IyOsMKyemasi Ha odunuanbHoM caite 1B P® mo
Pa3BEpHYTOH IlIKaje, Ha TOPU30HTE 3 Mecsla, HaYuHas OT MocleqHeN pacKkpbITol Ha caiite banka Poccun
CTaBKH;

MINTp py. — MHUHHMAaNbHAsE —CPEIHEB3BEIICHHAS MPOICHTHAs CTaBKa MO MPHUBJICYCHHBIM
KPEAUTHBIMU OpTraHU3alMsIMHU BKJIa/laM (Jemo3uTaM) He(QMHAHCOBBIX OpPraHU3alluil B PyOJIsIX B IIEJIOM 10
Poccutiickoit denepamnuyi ¢ COMOCTaBUMBIM CPOKOM, IyOsmKyemasi Ha odunuanbHoM caite 1B P® mo
pa3BEpHYTOM IlIKaje, Ha TOPU30HTE 3 Mecslla, HauYuHas OT MocleqHeN pacKkpbITOl Ha caifte banka Poccun
CTaBKH;

Toncp.pen. - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLIEHTHOM CTABKH, ONpPEIETIEHHAs 110 hopmyIie
(c okpyrJIeHHEM 0 2 3HAKOB):

rOLL.Cp.prH. = GC.prH. + (KCA.O. - chp.)a

eoe:

Teppoin. =~ CPEIHEB3BECLICHHAS MIPOLICHTHAS CTABKa 110 MPUBJICYCHHBIM KPEIUTHBIMU OPTraHU3alHAMH
BKJIagaM (Jermo3uTamM) He(pMHAHCOBBIX OpraHu3anuii B pyomnsx B 1enoMm mo Poccuiickoit denepanmw,
ny6sinkyemas Ha opunumansHoM caiite L[b PO mo pasBepHyTOl 1mIKane, 3a Mecsil, Haubosee OIM3KUN K
JlaTe OLEHKH, 10 JEMO3UTaM CO CPOKOM IPHUBJICUYEHHUS, MONAJAI0MIUM B TOT K€ MHTEpBAJ, YTO U CPOK,
OCTAaBIIMIICS HA OTYETHYIO JaTy J0 MOTalleHUs] OLICHUBAEMOTI'0 JEMO3UTa;

KC,,. - kmogeBas craBka [[b PO, ycranoBiIeHHas Ha ATy OLEHKH;

KCCp_ - cpenHss kimroueBas crtaBka L[b PO 3a xameHmapHblid Mecsll, 3a KOTOPbI ONpPEAEIICHA CTaBKa

GC.prH.'
Cpenusis 3a KaJleHAapHbIN Mecs1] kintoueBast ctaBka LIb PO paccuntsiBaercs o ¢popmyse:
i KC + T,

KCep. = B —
eoe:

T - konM4ecTBO THEW B KaJIEHIAPHOM MECSLE, 32 KOTOPBIA PACCUUTHIBAECTCS MPOLIEHTHAs CTAaBKa;
KC; - xmoueBas craBka [1b PO, neficTBoBaBIIas B i-oM mepuo/ie KaJeHIapHOro MecsIIa,

T; - KOIMYECTBO AHEW KAJICHIAPHOIO MECSLA, B TEUEHHE KOTOPBIX AEHCTBOBAJa MPOLECHTHAS CTaBKa
KC;
i

B ToMm ciyuae, ecnu mpoIieHTHAs CTaBKa MO pyOJIeBOMY JNEMO3UTY MPU3HAETCS PHIHOYHOMW, B KaUeCTBE
BbIOPAHHOM PHIHOYHOM CTaBKM IIPU3HAETCS CTaBKa 10 JAECMO3UTHOMY JI0TOBOPY.
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B tom crmyuae, eciau MpOLIEHTHasl CTaBKa MO PyOJIEBOMY JACMO3UTY HE MPHU3HAETCS PHIHOYHOH, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Toy cp prin.-

IIpouenTtHas craBka mo geno3uty B gosutapax CILA wnu EBpo mpusHaercs pbIHOYHOW, eciu
BBITIOJIHEHO YCIIOBUE:!

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

eoe:

KV — koadpdunuent konebaHuil (BONATUIHBHOCTH) PHIHOYHOW CTaBKM Ha TOPH30HTE 3 MecCsIla,
ONpPEJENAEMBIi 110 COOTBETCTBYIOIIMM CPEIHEB3BEUICHHBIM CTABKAM Ty, by, @HATOTUYHO OIPEICICHUTO
Kod(durmenTa BOIATHILHOCTH IO pyOJIEBBIM CTaBKaM;

Then - CTABKa 110 JIETO3UTY B NPOLEHTAX;

Tep.poin. =~ CPEIHEB3BELICHHAS MPOLIEHTHAS CTAaBKA 1O NPUBJICYCHHBIM KPEIUTHBIMU OPTaHU3AUAMH
BKJIaJiaM (Z1ero3uTaM) He(MHAHCOBBIX OpPTraHM3allli B BalIOTE, COOTBETCTBYIOLIECH BallOTE JEMO3UTA, B
nesnom no Poccuiickoit @enepanun, mydaukyemas Ha odunuaibHoMm caiite I[b P mo passepuyroit
miKane, 3a Mecsl, HaumbOosee ONU3KUII K JaTe OIEHKH, MO JAENO3UTaM CO CPOKOM IpHUBJICYEHUS,
MOMAJAIOIUM B TOT K€ HHTEpBaJ, YTO M CPOK, OCTABIIMKCS HAa OTYETHYIO JaTy IO IOTaIleHUs
OLICHMBAEMOTO JeT03UTa. B ciyyae oTcyTCTBHS B mocieqHel onmyOIMKoBaHHOM HHQOPMAIMK TaHHBIX IO
CTaBKaM Ha DPEJIEBAHTHBIA CPOK, MPOBEPKa CTAaBKM HAa COOTBETCTBHUE PHIHOYHBIM YCIIOBHSIM CUHTAETCS
HEBO3MOXKHOM, CIIpaBelMBasi CTOMMOCTH JICTIO3UTOB OMNPEIENAETCS C Yy4eTOM KOPPEKTUPOBKH B
COOTBETCTBHHM C MOPAJIKOM, IpeAycCMOTpeHHBIM [Iprioxenuem 2.

B Tom cnyuae, ecnu mpoueHTHas craBka mo aeno3uty B gosuiapax CIIA wnu EBpo, mpusnaetcs
PBIHOYHOH, B KaueCTBE BEIOPAHHOM PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JCMO3UTHOMY JIOTOBOPY.

B tom ciyuae, ecnu mpoieHTHas ctaBka no aeno3uty B aojuiapax CIUA wnu EBpo, He mpusHaeTcs

PBIHOYHOM, B KAYECTBE PHIHOYHON MPU3HACTCS CTABKA Typ by, -

5. ITIPU3HAHME, IPEKPAINEHUE ITPU3HAHUSA U OHEHKA IEHHBIX BYMATI

5.1. IlepBoHayaabHOE NPU3HAHME HEHHBIX Oymar

JlaToii mepBOHAYAILHOTO TPHU3HAHUS IIEHHOW Oymaru sBisieTcs aara mepexoja Kk DoHmy mpas
COOCTBEHHOCTH Ha IIEHHYIO Oymary, ompeensieMblii B COOTBETCTBUU cO CT.29 DenepanibHOro 3aKOHA OT
22 ampenst 1996 1. Ne39-®3 «O priake 1ieHHbIX Oymar» u ct. 149.2 I'paxganckoro Konekca PO.

ITpu sTOM puoOpeTeHue mpas cOOCTBEHHOCTH Ha IIEHHbIE OyMaru Mo omneparysM, COBEpIIAeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH M IUIATHOCTH (Oanee UMEHVIOMCs onepayuu, cogepuiaemvie Hd
6036PAMHOU OCHOGe), SIBISIETCS. OCHOBAaHHMEM JUIs TIEPBOHAYAIILHOTO MTPU3HAHNUS LIEHHBIX Oymar B ciydae,
€CJIM 3TO BJICUET NEPEX0]] BCEX PUCKOB U BBITOJl, CBA3AHHBIX C BJIAJICHUEM NIEPEJaHHOHN LIEHHOW OyMarou.

Onepayusamu, cosepuiaembiMu Ha 6036PAMHOU OCHOBE, He GIEKYWUMU 3d COOOU Nepexo0 6cex PUCKO8
U 861200, CEA3AHHBIX C 8l1A0eHUeM NepedanHOU YeHHOU Oymazol, 8 yensx oanuvix Ilpasun npunumaiomes:

e gqoroopel THna PEIIO u o6Gpatnoro PEIIO, ecnu mena oOpaTHOW TOKYNKHW SIBISICTCS
(UKCUPOBAaHHON WJIM paBHA IIEHE MPOJAXKH IUIFOC CyMMa, COOTBETCTBYIOLIAs] MPOILICHTHOMY
JOXOy, a Takke omepanuu «cneruaibHoro» PEIIO ¢ 6pokepom 1o mepeHocy 0053aTenbCTB
KJIUCHTA;

® JIOrOBOpHI 3aliMa LIEHHBIX OyMar.

5.2. Ilpexkpanenne NpU3HAHUSA HEHHBIX OymMar

IIpexpawenue npusHanus yeHHo dymazu npoucxooum:
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B faTy nepenaun GoHI0OM MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy Juiy;
B JIaTy TMOTAIlIeHUs LIEHHOW OyMaru B COOTBETCTBUH C SMUCCHOHHBIMH JIOKyMEHTAMU;
MIPY JTUKBUJIALIUU DMUTEHTA;

MIPY HEBO3MOXHOCTH pean3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMaroi.

[Ipu sTOoM mepemauda mpaB COOCTBEHHOCTHM Ha IIEHHBIE OymMaru Imo oOIepanusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCS OCHOBAHHMEM JIJISl IPEKpAICHHS TPU3HAHKS [ICHHBIX Oymar B cllydae, eciiu
9TO BJIEYET MEPEXOJ] BCEX PUCKOB U BBITOJ, CBS3aHHBIX C BIAJCHUEM IEpPEIaHHON IIEHHOW Oymaroi (g
coomeemcmeuu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. JoroBop Ha npuoOpeTeHne (peaju3anuio) HeHHbIX Oymar

[lpn HecoBmameHWM NaThl NEpexoja IMpaB COOCTBEHHOCTH HAa IEHHbIE OyMarw, OMpeneleHHOMN
YCIIOBUSMH JIOTOBOpPA, C JATOM 3aKIIOUEHHs JOTOBOpA IO MPUOOPETEHHIO (pealn3aluu) HEeHHBIX Oymar,
TaKOW JIOTOBOp Ha JaTy OIEHKH NPU3HAETCS, KaK aKTHB WM 0053aTeNbCTBO, B 3aBHCUMOCTH OT
M3MEHEHHSI CIPaBEJIUBONM CTOMMOCTH MPHOOpETaeMbIX (peann3yeMbiXx) HeHHbIX Oymar. [Ipekparienue
NPU3HAHUSA JOTOBOPA, KAK OTJACIBHOIO aKTHUBA WM 00S53aTENbCTBA, IPOUCXOAUT B MOMEHT HCIIOIHEHUS
MIPO/ABLIOM I10 JIOTOBOPY 00s3aTENbCTBA 10 MEPEBOAY MpaB COOCTBEHHOCTH Ha LIEHHbIE Oymaru Jmbo B
MOMEHT PacTOPKEHUS JOTOBOPA.

JloroBop Ha nMpuoOOpeTeHNE IEHHBIX OyMar MpU3HAETCs aKTHBOM, a JIOTOBOP HA PEeaTH3alMIO0 [IEHHBIX
Oymar mpu3HaeTcs 0053aTeIbCTBOM, B Cydae, €CIIM Ha JIaTy OLEHKU CIIPaBEIJIMBAasi CTOMMOCTh IIEHHBIX
Oymar, SBISIONIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, Y€M CTOMMOCTH IIEHHBIX Oymar, 3aQMKCHpOBaHHAs B
noropope. CrmpaBenuBasi CTOMMOCTh JAHHOTO aKTHBa (00S3aTENIbCTBA) OMPEACISETCS CIEIYIONIIM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBaHHAs B I0r0OBOpe

JloroBop Ha MPUOOPETEHHE IIEHHBIX OyMar MpHU3HAETCsl 00s3aTENHCTBOM, a JJOTOBOP Ha PeaTH3allnio
IIEHHBIX 6YMaF IMMPU3HACTCA AaKTUBOM, B CJIy4ac, €CJIM Ha AAaTy OLCHKU CIIpaBCAJIMBAsA CTOUMOCTDL LICHHBIX
Oymar, SIBIISTFOLIMXCS TIPEAMETOM J0rOBOpa, HUXKE, YeM CTOMMOCTh IICHHBIX Oymar, 3aMKCHpOBaHHas B
noroope. CrmpaBenuBasi CTOMMOCTh JAHHOTO O0O0s3aTENbCTBAa (AKTHBA) OMPEACISETCS CIEIYIONIINM
o0OpazoM:

CC norosopa = CroumocTts Oymar, 3adpukcupoBanHas B 1oropope - CC neHHbIX Oymar

CnpaBennuBasi CTOMMOCTH JIOJITOBOW IIEHHOW Oymarw OmpenesseTcs ¢ Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO J0X0/1a.

Benmnunna HakoOIJIEHHOTO KYHNOHHOTO JI0XOJa IO IIEHHBIM OyMaraM Ha JaTy OIICHKH
aKkTHBa(00s3aTEBCTBA) OIICHUBACTCS B CyMME, MCYHMCICHHOW MCXOMAS M3 CTaBKH KYIMOHHOTO J0XOJa,
YCTAaHOBJICHHOW B PEIICHUH O BBIMYCKE (JOMOJHUTEIHHOM BBIMYCKE) I TPOCIEKTE IMHUCCHOHHBIX
[IEHHBIX OyMar 10 MOMEHTA WX BBITLJIATHI.

CrpaBeasiuBas CTOMMOCTb J€OUTOPCKON 3aJ0KEHHOCTH, BO3HHUKIIECH B pe3yjbTaTe COBEPIICHHS
C/IETIOK C IIEHHBIMHU OyMaramu, 3aKJIFOYEHHBIX Ha ycIoBUsSX T+ (3a HCKIIIOUEHUEM CIENIOK, 3aKITFOYCHHBIX
Ha OMPIKEBBIX TOprax B 0€3aJpECHOM PEXKHUME), ONPELISIETCA C YIETOM KOPPEKTUPOBKU B COOTBETCTBUH
C IOPAJIKOM, MPEAYCMOTPEHHBIM MPUITOKEHHEM 2.

5.4. Onepauuu, coBepuiaemMbie Ha BO3BPATHOW OCHOBe

[Tpu mepenade eHHBIX OyMar 1Mo omepanusM, COBEPIIaeMbIM Ha BO3BPATHON OCHOBE, HE BICKYIIUM
3a coOOM TEepexoJ BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BJIAJICHUEM IEPEAaHHOW IIEHHOW Oymarw,
MpEeKpalleHue MPU3HAHUS NIEPEeJaHHBIX IIEHHBIX OyMar He mpoucxoauT. [Ipu 3ToM neHexHbIe CpeaCcTBa,
MOJTYYEHHBIC TI0 TAKUM OIIepaIlisM, ¢ MOMEHTA WX MOCTYIUICHHS U O MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauecTBe 0043aTeILCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIAEAYIOINUM 00pa3oMm:
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e o00s3aTenbCcTBA, BO3HHMKIMKME 10 omnepanusMm PEIIO ¢ KpeauTHBIMH OpraHu3aIusMU,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupika» - o METOJIMKE, ONIMCAaHHOU B pasferne
5.7 nacrosimux ITpasui;

e o00s3aTenbcTBa, Bo3HUKIKME 10 onepanusM PEIIO Ha wHBIX yclioBUsSX (BHEOMpKEBOE WU C
MHBIMHM KOHTpareHTaMHu) - 10 METOJUKE, ONIMCAHHOU B pazzaeine 5.8 Hacrosmux Ilpasui.

[Ipy mony4yeHHWH LEHHBIX OyMar IO OIEepalusM, COBEpIIAEMBIM Ha BO3BPaTHOM OCHOBE, HE
BJIEKYIIMM 3a cOO0OM Mepexoa BCEX PHCKOB M BBINOJ], CBSI3aHHBIX C BIAJEHUEM ILIEHHOM OyMmaroi,
NPU3HAHUS TIONYYEHHBIX IIEHHBIX OyMar He mnpoucxomuT. Ilpu 3TOM [eHEeXHBIE CpEeACTBa,
IIEPEUUCIICHHBIE [0 TaKUM OIlepalusM, C MOMEHTa HMX IIE€PEYUCICHUS W J0 MOMEHTa BO3BpaTa
IIPU3HAIOTCS B KAUE€CTBE AKTUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIIEIYIOIIUM 00pa3oM:

® aKTHBBI, BO3HUKIIHE 1O omnepanusiM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3aIlUsMH,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupika» - o METOJIMKE, OMIMCAaHHOU B pasjerne
5.7 nacrosimux ITpasui;

® aKTHBBI, BO3HUKIIHME MO omnepanusiM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3aIUsMH,
3aKJIIOYEHHBIM Ha BHEOUP)KEBOM pBIHKE - MO METOAMKE, aHAJIOTMYHON METOJIUKE OLIEHKH
CIpaBEATIMBON CTOMMOCTH JICTIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun);

® AKTHUBBI, BO3HHUKIIME 1O omnepanusm odpatHoro PEIIO ¢ mpounMu opraHuzanmusiMH - 110
METOJIUKE, OMMCAHHOU B paznene 5.9 nactosuux [Ipasui.

ITpu stom npu cosepuienun PEIIO ¢ LlenTpanbHbiM koHTparenToMm Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBI PUCK HE YUUTBHIBAETCS B BMJly HAWMBBICIIETO YPOBHSA pEHTHHIa, NMPHCBOEHHOIO
IleHTpanbHOMY KOHTPAreHTy.

B ciyuae, ecmu ®oHx mpomaeT IeHHbIE OyMarw, MOJYYCHHBIC MO OMEpaIisaM, COBEpIIaeMbIM Ha
BO3BpaTHOﬁ OCHOBEC, TO C 3TOro MOMCHTAa cDOHI[ MMpU3HACT OGHS&TGHBCTBO IO BO3BpAaTy JAAHHBIX LCHHBIX
Oymar. O0513aTeTbCTBO MPU3HAETCS 10 MOMEHTA 00OpPaTHOTO BHIKYIA JaHHBIX IIEHHBIX Oymar DOoHI0M W
APYroro yperyJidpoBaHUs o00s3aTeNbCTBA 10 BO3BpaTy NOJYYEHHBIX IeHHbIX Oymar. Takoe
00513aTENILCTBO OIIGHUBACTCS B CyMME, PaBHOH CIIPaBEUIMBON CTOMMOCTH TMPOJAHHBIX IEHHBIX OyMmar,
MOJIeXkKAIUX BO3BPATY, ONpPEEIsieMOi B BRIOPAHHOM IS IICHHBIX Oymar mopsiike.

Onepayuu «cneyuanvhozon PEIIO ¢ 6pokepom no nepenocy ooazamenbcme Kiuenma

ITpu cosepmenun crenuanbHbix caenok PEIIO ¢ GpokepoMm mo mepeHocy 00s3aTesbCTB KIMEHTA
MIPU3HAHUS MOJYYEHHBIX LIEHHBIX Oymar He npoucxoauT. Ilpu 3Tom mpu3HaroTCs claenyrolue akTUBbI U
00513aTeNbCTBA, BO3HUKIIIKE 10 TAKHM CACIKAM:

e 00s3aTeNbCTBA 110 BO3BpATY IIEHHBIX Oymar 1o oneparusam oopataoro PEITO;

e TpeOOBaHUS MO BO3BPATYy JEHEKHBIX CpeAcTB Mo caenkam obpatHoro PEITO mpusnatorcs B
KAa4eCTBE aKTUBOB;

e 00s3aTeNBCTBA IO BO3BPATY JEHEKHBIX CPEACTB 10 crenkam npsmoro PEIIO.

Takue akTUBBI U 0053aTEIILCTBA OI[CHUBAIOTCS CIEAYIOIIUM 00pa3oM:
Oopamnoe PEIIO

OOs3atenbcTBa MO BO3BpAaTy IIEHHBIX OyMmar OIIGHMBAIOTCS B COOTBETCTBHHM C  OIEHKOM
CHpaBETMBOM CTOMMOCTH TaKUX I[EHHBIX OyMmar.

AKTHUBBI, BO3HUKIIIKE 10 onepanusam oopatrHoro PEIIO, oneHnBaroTCs B CyMMe JI€HEKHBIX CPEJICTB,
MOAJISKAIUX UCTIOTHEHHUIO TI0 BTopoi yactu caenku PEITO B cOOTBETCTBUM C periaMeHToM Opokepa.
CnpaBennuBas CTOMMOCTh B ClIydae HEOOXOJUMOCTH OIPEACISIETCS C YY4E€TOM KOPPEKTHPOBKH B
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COOTBETCTBHUH C MOPSAIKOM, ITpeaycMoTpeHHbIM [Ipunoxenuem 2.
Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HukmMe 1o onepanusm PEIIO onenuBaroTcs 1O METOAMKE, ONHCAHHON B
pazzaene 5.8 Hacrosmux [IpaBu.

5.5. OcHoBHoIi (M1 HauOoJIee BHITOJHBIN) PHIHOK LIECHHOH Oymaru

5.5.1. OcobeHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OLCHKH HEKOTOPBIX BH/I0B IEHHBIX OymMar

BBI60p YMGCTHBIX METOA0B OHp@I[eJIeHI/IH OCHOBHOT'O pBIHKa H, COOTBCTCTBCHHO, CTOHMMOCTH
IIEHHBIX OyMar W HWCTOYHMKOB HMCXOIHBIX JaHHBIX, HEOOXOJMMBIX IJISI OMpPEACIICHUS CIPaBETHBOM
CTOUMOCTH HICHHBIX 6YMaF I/IHOCTpaHHBIX OMUTCHTOB, O6HHFaHHﬁ BHCIIITHUX O6.HI/II‘ AIITMOHHBIX SaﬁMOB
Poccuiickoit ®Denepannu, AOATOBBIX IIEHHBIX OyMar HWHOCTPAHHBIX TOCYAApCTB, €BPOOOIUTAIIMI
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXAyHapOIHBIX (PMHAHCOBBIX OpraHM3alUi, IIEHHBIX Oymar
MEXIYHAPOAHBIX KOMIIAHWW, 3aBHCHT OT JEHCTBYIOIIMX OTPAHWYCHHM Ha PACIOPSHKECHUE IICHHBIMH
6yMaFaMI/I Ha COOTBeTCTByK)H_II/IX pBIHKaX. CTOI/IMOCTB IICHHBIX 6yMar OOJHOT'O BHUJAa WUJIX OJHOIO U TOIO
K€ BBIITYCKAa OIpPEACNSICTCS C HCIOIb30BAHUEM OTJIMYAIOIMMXCSA (Pa3HBIX) METOJIOB OIPEACIICHHS
CTOUMOCTHU U UCTOYHHMKOB JaHHBbIX, KOTOpBIe HaI/I6OJIee YM€CTHBI B JAHHBIX OGCTOHT@HBCTB&X, C y‘-IeTOM
KPUTEPHUEB, XapaKTEPUIYIONMIUX BO3MOKHOCTh PACIIOPSKCHUS IIEHHBIMH OyMaramu.

Kpurepuem, onpenenstoliuM BO3MOKHOCTb PACIOPSIKEHUS Ha TOM WJIM MHOM DBIHKE, SBIISETCS
MECTO XpaHEHUs LIeHHOW Oymaru:

- B IIEMOYKE MECT XpaHeHus nenHon 6ymaru ectb HKO AO HP/I;

- B IIEMIOYKE MeCT XpaHeHus nennor oymarn Her HKO AO HP/I.

1.1. B ciaydae HEBO3MOKHOCTH MOATBEPKIACHUS CIECIIMATU3UPOBAHHBIM JIETIO3UTAPUEM
HOIMYMS B IIeTOYKe MecT XpaHeHus ueHHod Oymarm HKO AO HPJ, nannoe
MMOATBEPXKIICHUE JOHKHO OBITh TpENoCTaBiIeHO ympabistonieii kommnanuerd ®donma. [Ipu
OTCYTCTBHH TOJITBEPXKIIEHUS OIEHKA IICHOW Oymaru OCYIIECTBISETCS METOJaMHU OIEHKH,
MPEAYCMOTPEHHBIMH JIJISI OIIEHKH Oymar ¢ OTCYTCTBHUEM B IIETIOYKE MECT XpaHCHHUS IICHHOU
6ymaru HKO AO HPJI.

5.5.2. Bb10Op 0CHOBHOIO pbIHKA

OCHOBHBIM WM HAauOOJI€€ BBITOHBIM PHIHKOM JJISI [ICHHOH OyMaru MOKET OBITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas lleHHas Oymara JomyuieHa K 0OpalieHuo 1 K KOTOpoMy y YTpaBisiouiel KoMIaHUH
€CTb JIOCTYII.

HOCTYHHBIMI/I TOProBbIMHU IINIOIMAAKaAMHU B LEIAX OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH I CHHBIX
6yMar SABJIIFOTCA CJICAYIOMIUEC TOPrOBLIC IIJIOIIAAKU:

e [IAO MockoBckas bupxa;
o JIAO «CIlby;
e AO CIIBEb.

OCHOGHBIM_PbIHKOM 01 UEHHbIX 0yMAaA2 POCCUNCKUX IMUNIEHNO08 (32 WCKIIOUCHUEM OOJIUTAIIHiA
BHEIIHUX OOJUTAIMOHHBIX 3aiiMOB Poccuiickoit denepanuu W IMEHHBIX OyMar MeEXIyHapOIHBIX
KOMIIaHUH), JOMYIIEHHBIX K TOpram, SBISIETCA PpOCCHMCKas JOCTYNHas TOpromas IUIOLIafKa C
HauOOJIBIIIUM 0OHEMOM TOPTOB C JAHHBIM aKTHBOM.
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OcCHOGHBIM POIHKOM 01 UEHHbIX OYMA2 UHOCHPAHHBIX IMUMEHM 06, B TOM YHUCIIE I OOIuramnuii
BHEIIHUX OOJHMTalMOHHBIX 3aiiMoB Poccuiickoit denepanun (manee - FOBO3 P®d), monroBeix 1EeHHBIX
OymMar WHOCTPaHHBIX TOCYNapcTB, OOJUTanMid  WHOCTPAHHBIX OSMHUTEHTOB, LIEHHBIX Oymar
MEXIyHAPOAHBIX (PMHAHCOBBIX OPTaHM3AIIMMN, IICHHBIX OyMar MEeXIyHapOIHBIX KOMITAHWH, TOMYIIEHHBIX
K TOpFaM Ha OpFaHI/I3OBaHHBIX TOpI‘OBBIX mIomajigkax, HpI/I3HaeTCSI I[OCTYHHaSI TOpFOBaH IJiomaaka.

- poccuiickan nnomanka IIAO «Mockoeckaa Bupyca» — B ciiydae, €CliM B LIEMOYKE MECT XPAHECHUS
neHHoit Oymaru npucyrersyer HKO AO HP/I;

- poccuiickan (3a ucknrwuenuem IAO «Mockoeckaa bupicay) ¢ HanbOIBIITUM 00BEMOM TOPTOB B
cllydyae, ecJid B IIeTiouKke MecT xpaHeHus neHHoi Oymarn Het HKO AO HP/L.

Kputepuem mpusHaHusi phIHKA B Ka4eCTBE OCHOBHOTO SIBISIETCS HAMOONBINWN, 1O CPABHEHHUIO C
JIPYTUMHU JTOCTYITHBIMH PBIHKaMH, O0OBEM TOPTOB, BBHIPAKECHHBIM B PYONsiX, 3a 35 KaJeHAApHBIX JTHEH,
MPEIIIeCTBYIOMUX JaTe MPOBEpKH (BKJIIOYas 1aTy oOIleHKW). [lpu mpoBepke, sBISETCS JH PHIHOK
OCHOBHBIM (WMJM HamOoJiee BBITOJHBIM) B OTHOIICHHWH PbIHKA, WHpOpManus o0 oO0bemMax TOProB Ha
KOTOPOM HE pPACKpBIBAaCTCS Ha TOCTOSIHHOW OCHOBE (Hampumep, BHEOUPIKEBOW PBIHOK), UCIOIB3YETCS
nHpopManus, myonukyemass HHQOPMaIlMOHHBIMU areHTCTBaMu Wiu npodeccuoHanbHeiMu CMU. Tlpu
MIPOBEpPKE HEOOXOAMMO paccMaTpUBaTh HH(OPMAIIUIO TOJIBKO O TEX PHIHKAX, Ha KOTOPBIX Y PaBJISIOIIAS
KOMIIaHUsI Morja Obl 3aKiIl4aTh CHENKH, HCIOJHSS IOJTHOMOYHS JOBEPUTEIBHOIO YIPABIISIOLIETO
@®onzmoM 10O OT CBOETr0 MMEHH, JuOO0 uepe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BBIPAKECHHBIE B
WHOCTPAHHOW BAJIIOTE, MOJJICKAT Tepecuery B pyonu mo kypcy banka Poccum Ha nmaty onenku. Ilpm
paBEeHCTBE 00BbEMa TOPrOB HA Pa3UYHBIX TOPrOBBIX IUIOMIAJIKAX W3 YHCIA JOCTYMHBIX OCHOBHBIM
PBIHKOM CUHTaeTcs TOPromas IUIOUIa/IKa M3 YUCIIa JOCTYHMHBIX C HAaMOOJBIIUM KOJUYECTBOM CIENIOK 3a
JTAHHBINA MEPUO/I.

OCHOBHbIM _PLIHKOM 01l _UEeHHbIX Oymaz (34 UCKII0YeHUeM UHBECHIUUUOHHBIX NAe8 Naegblx
UHEECMUUUOHHLIX (PoHO08), He QonyuieHHbIX K mopzam Ha OUPKEBBIX IUIONIA/IKAX, TOCTYITHBIX
VYrpasnstoniei KOMIIaHUH, SIBISETCS BHEOUPIKEBOM PHIHOK.

OCHOBHbIM _DLIHKOM 0711 UHEECHIUWUOHHBIX NAe8 OTKPBITHIX, NHTEPBAIBHBIX U 3aKPBHITHIX MaeBBIX
MHBECTUIIMOHHBIX (OHIIOB, HE JOMYUICHHBIX K TOpram, SIBJSETCS BHEOUP>KEBOIl PBIHOK, Ha KOTOPOM
OCYIIECTBISIOTCS CAEIKU MO MPUOOPETECHHIO M TOTAIICHUIO MHBECTUIIMOHHBIX MAeB Yy YMHpaBIISIOIIEH
KOMITAaHUHU COOTBETCTBYIOIIETO TA€BOT0 MHBECTUIIMOHHOTO (hOH/IA.

B cnydae, eciii Ha BCeX JOCTYIMHBIX M HAOIIOaeMBIX OMPIKEBBIX IJIOMAAKaX ObUT HETOPTOBBIN JIEHB
Ha pgary ompenenenuss CUA, aHanm3upylooTCs IaHHBIE MOCIETHETO TOProBOrO JHS Ha JaHHBIX
miomaakax. [Ipu 3TOM YYHUTHIBAIOTCS W AHAIM3UPYIOTCS CYIIECTBEHHBIE HAaOIIOJacMble COOBITHS B
OTHOIIICHUH SYMHUTEHTA WM PBIHKA B I[EJIOM, KOTOPBIE TIPOU30ILIA ¢ MOMEHTA ITOCIIEAHETO TOPTOBOTO JTHS
¥ KOTOpBIC MOTJIH ObI ITOBJIEYh U3MEHEHHUE OlleHKH. [IepeueHn coObITHI OTpaskeH B 1. 5.6.3.

B cnyuae, ecnmu Ha mary ompexnenennss CHA HETOProBbIM JIeHb OBLT HAa OJHOM WM HECKOJIBKUX
,Z[OCTyHHBIX nu Ha6JIIO,Z[a€MBIX 6I/Ip)K€BBIX IJIomajakax, aHa.HI/ISI/IpyIOTCSI JAHHBIC TCX I[OCTYHHBIX nu
Ha0II0JTaeMbIX OMPYKEBBIX TIIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCh TOPTU Ha AaTy onpeneneHus CUA.

5.6. Ouenka ueHHbIX Oymar

HNPABWIA OKPYIJIEHHS TIPU PACYETE CIHPABEJJIMBON CTOUMOCTH
OTAEJIbHBIX BUIOB AKTUBOB.

Jns onpenenenns HK/] mo monaroBeIM 1ieHHBIM OymMaram MUCIOJIb3YIOTCSI 3HAUCHHUS:
- JUIS JOJNTOBBIX IIEHHBIX OyMmar ¢ KyHOHHBIM J0XO/0M, BBIPQ)KEHHBIM B pyOJIsiX — 70 2-X 3HAKOB I1OCIIE
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3amnsToi Ha |1 meHHyro Oymary
- JUIs IOJITOBBIX LIEHHBIX OyMar ¢ KyNOHHBIM JOXOJIOM, BBIPAKCHHBIM B BaIIOTE — A0 4-X 3HAKOB I1OCIIE
3amnsToi Ha 1 eHHyro Oymary

[Ipu 5TOM KYMOHHBIN JOXOM, BHIPAKEHHBIN B BaJIOTE, NMEPECUUTHIBACTCS B pyosm mo Kypcy Lb
P® na nary pacuera CHA Ha 1 neHHyro Oymary u OKpyrisieTcs 10 2-To 3HaKa Mocye 3amsToi.

5.6.1. Ouenka noarosbix Oymar. O0mme noI0KeHUs!
Enunnneit yuera 1oaroBbIX HEHHBIX OyMmar sIBIsieTCs OZHA T0JTOBas [IeHHas Oymara.

Takue MONTOBBIE MHCTPYMEHTBHI, KaK BEKCEJs, BBIMYIIICHHbIE 0AaHKOM U JIEMO3UTHBIC CEPTU(HHUKATHI
0aHKOB, OIICHHBAIOTCS IO METOAMKE, AHAJOTMYHOW METOAMKE OIICHKH CIPaBEIJIUBOM CTOUMOCTH
JIETIO3UTOB (8 coomeemcmeuu ¢ pazoeiom 4 uacmosawux Ilpasun). Bekcens HMHBIX KOHTParcHTOB
OLICHUBAIOTCS 0 METOJAMKE, aHAIOTUYHOM METOIWKE OIICHKH CIIPAaBEUIMBON CTOMMOCTH 3aiiMOB
BBIJIAHHBIX (8 coomeemcmsuu ¢ pasoenom 10 nacmoawux Ilpasun).

CnpaBennuBasi CTOMMOCTH JIOJITOBOM IIEHHOW OyMmarw OmpenesseTcs ¢ Y4YeTOM HaKOIUIEHHOTO
KYIIOHHOTO J0X0/1a.

CyMMBI HaKOIJIEHHBIX KYIMOHHBIX JOXOJOB IO IIEHHBIM Oymaram (Oanee umenyromcs HKJ])
OILICHUBAIOTCSI B CyMM€, UCYMCIIEHHOW MCXO/S U3 CTAaBKU KYMOHHOTO JI0OXO0/1a, YCTAHOBJICHHON B PEIICHUH
O BBINYCKE (JIOTIOJHUTEIBHOM BBIITYCKE) MIIM MPOCIIEKTE SMUCCHOHHBIX IIEHHBIX OyMar J0 MOMEHTa HX
BBITLIATHI.

B cnyuae, eciiu mpocreKToM IIEHHBIX OyMmar mpenycMOTpeHbl TepeMeHHbIe KYIOHBI H/HJIM HOMUHAI,
BEJIMYMHA KOTOPHIX HEM3BECTHA W/WJIM 3aBUCHUT OT OIPE/IeTICHHBIX MTOKa3aTesael 1 oleHKa IIEHHON Oymaru
MPOU3BOJUTCA B YCIIOBUAX OTCYTCTBHUS aKTHUBHOI'O PbIHKA, TO AJIA OUCHKH BCJIIMYMHLI TAKUX aTexei
HCTOJIb3YETCS TOPSAI0K, onucaHHbIi B [Ipunoxenun 3.

CHpaBeZ[HI/IBaH CTOUMOCTDH JOJITOBBIX ILICHHBIX 6YMaF AOMOJIHUTCIIBHOTO BbBIITYCKA, BKJIIFOUCHHBIX B
coctaB akTHBOB (MOHIAa B pe3yiabTarTe pa3MEUICHUS IyTeM KOHBEPTAllMH B HUX KOHBEPTHUPYEMBIX
JOJNTOBBIX LIEHHBIX Oymar, mpuHaiexamux @OoHIy, MpU3HAETCS pPaBHOW CHPaBEIJIMBOM CTOMMOCTH
JIOJITOBBIX ~IIEHHBIX OyMar BBIMyCKa, IO OTHONICHHWIO K KOTOPOMY TaKOH BBIMYCK SIBISICTCS
JIOTIOJTHUTENBHBIM, ECIIU 110 TAKOMY BBIIIYCKY OIPENEISAETCS. aKTUBHBIM PHIHOK B COOTBETCTBUM C 1I. 5.6.3.
B uHOM ciyuae cripaBemsiiBas CTOMMOCTD IIEHHBIX OyMmar JOTMOJHUTEIBHOTO BBIMYCKA OMpPEACISICTCS B
o0IIeM MOpSIJIKE.

CrpaBe/uiiBasi CTOMMOCTH JOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKIFOYEHHBIX B COCTaB
akTHBOB DOHJIA B pe3yNbTaTe KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, MpU3HACTCA paBHOM
CTIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllWHW, NEJICHHOW Ha
KOJINYECTBO JOJTOBBIX IIEHHBIX OyMmar, B KOTOpOE€ KOHBEPTHPOBAaHA OJIHA KOHBEpTHUpyeMas IIEHHas
Oymara.

CHpaBe,Z[.HI/IBaH CTOUMOCTBh OOJITOBBIX HIEHHBIX 6yMar HOBOI'O BBIHyCKa, BKJIFOUCHHBIX B COCTaB
akTuBOB DOHJa B pe3y/IbTaTe KOHBEPTAIIMM B HHUX JOJTOBBIX IEHHBIX Oymar, mpuHaIeKanmux DoHy,
IpU peopraHu3allMyd SMHUTEHTA TAKHX MJOJITOBBIX LEHHBIX OyMar NMpHU3HAETCs PaBHOM ClpaBeIIMBON
CTOMMOCTH KOHBEPTHPOBAHHBIX JOJITOBBIX IICHHBIX OyMar.

Co crenyrorieid 1aThl CIIpaBeUIMBas CTOMMOCTh KOHBEPTHPOBAHHOW IIEHHOW OyMaru olleHUBaeTcs B
o01eM TopsizKe.

Jlnst onpeneneHust CupaBeJInBOM CTOMMOCTH OOJHMTralfii pOCCUICKUX SMHTEHTOB, TPUOOPETEHHBIX
Ipy pa3MelieHuu (B TOM 4YHCIE 3aMelaloluX OOJHUranui, orjaTa KOTOPBIX MPU UX pa3MelIeHUH
OCYIIECTBISIETCA €BPOOOTUraiisiMU (B TOM YHMCIIE B Cllydyae rnepeaadu (YCTYIKH) BCeX UMYILECTBEHHbBIX U
WHBIX TIpaB 1O €BPOOOHMTANMAIM POCCHHUCKUM IOPUIAYECKUM JIUIaM)), B OTHOIIEHWU KOTOPBIX Oblia
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3aKJIIOYeHA C/eJKa M0 TNPUOOPETEHHIO IIEHHBIX OyMar ¢ SMHUTEHTOM WIH MpOo(hecCHOHATBHBIM
YYaCTHUKOM DPBIHKA IIEHHBIX OyMar, OKa3bIBAIOIUM SMHUTEHTY YCIYTH [0 Pa3MEIIEHHIO IEHHBIX OymMar ot
CBOETr0 UMEHH, HO 3a CYET U MO MOPYUYCHHUIO SMUTEHTA, JINOO C JIIOOBIM APYTrUM TPETHUM JIMIIOM B TIEPUO]
C JIaThl Havasa pa3MeIeHHs M0 JaTy OKOHYAHHS pa3MeIIeHus (1anee — [IeHHbIe OyMaru, IpuoOpeTeHHbIE
IpU pa3sMELICHUH), ¢ AaThl MPUOOpPETeHUs M 10 JaThl OKOHYAHMs Pa3MELICHHs HCIOJb3YeTCs IIeHa
pa3MerieHust (Ui JONTOBBIX IIEHHBIX OyMar — IieHa pa3MeIleHHs C Y4eTOM HAaKOIUIEHHOTO KYMOHHOTO
J0X0J[a, €CJIM HAYMCIIEHUE KYMOHHOTO J0XO/a 3a IMEPUOJ pa3MElICHHs MPEeIyCMOTPEHO YCIOBUAMU
pa3MeIIeHNs NI HHBIM JTOKYMEHTOM).

Jliis ompeieNieHnst CripaBelIMBON CTOMMOCTH IIEHHBIX OyMar, mpuoOpETeHHBIX MPU Pa3MEIICHUH, C
JaThl, CICAYIONICH 3a JaTOW OKOHYAHUS pa3MEIICHUs, U JI0 MOSBICHUS IIeH, MMO3BOJISIONINX IIPOU3BECTH
OILICHKY IO IaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA (B COOTBETCTBUU ¢ 1. 5.6.3), HO He O6onee 10 pabouunx
OHEW ¢ JarThl OKOHYaHWs pa3MelieHus (BKIIOYUTEIBHO) TPUMEHSETCS IIeHa pa3MEIlICHHS,
CKOPPEKTUPOBAaHHAs IMPOIMOPIHUOHAIILHO Ha M3MEHEHHE KIII0UueBOl craBku banka Poccuum 3a mepuon c
JaThl pa3MelieHus A0 naThl oneHkd. HauwmHas ¢ 11 mHA crnpaBemiuBas CTOMMOCTH OMNpEIEINseTcs B
o0IIeM MOpSIIIKE.

B cnyuyae HewcmonmHEHHs 3MUTEHTOM 00s3aTEIbCTBA MO KAKOW-THOO BBIMYIIEHHONW MM JOJTOBOU
IIEHHOI Oymare mo HCTEYEHUH CPOKOB, YKa3aHHBIX B [IpmiiokeHUM 5, ¢ MOMEHTa OKOHYAaHHUS CpOKa
UCIIOJHEHUSI TaKOro oO0s3aTeNbCTBA BCE BBIMYCKM IIEHHBIX Oymar TakOro SMMTEHTa OLIEHMBAIOTCS B
cooTBeTcTBUM ¢ [Ipriioxxenuem 2.

B cnyuae, ecau mo meHHbIM OymaraMm BBISIBJICHBI MPHU3HAKU OOECLEHEHUS, U OTCYTCTBYET I€Ha
AKTUBHOI'O0 PbIHKA (CHpaBe,Z[.HI/IBaH CTOUMOCTb IO YKA3dHHBIM AKTUBAM OLCHUBACTCA C MPUMCHCHUCM
MojIeJiell OLIEHKU Ha HEaKTHUBHOM PBIHKE), CIPaBeINBasi CTOUMOCTh TaKOM LIEHHOM OyMaru sMHUTEHTa (B
TOM 4YHUCIIC HaAXOOAIIECrocsa B COCTOAHUUN GaHKpOTCTBa) KOPPCKTHUPYCTCA B COOTBCTCTBUU C IMOPAIAKOM,
yka3aHHbIM B [Ipunoxenun 2.

5.6.2. Ouenka gojeBbix Oymar. O0mme noJI0KeHUst

EnuHuneil yuera npu oLiEHKE BIOXKEHUS B OOBIKHOBEHHBIE KLU, €CIM O0lIee KOJINYECTBO aKIIUH,
npuHagnexammx @oupgy, cocraBmser Oonee 20% oOT oO0mEro KoiauuecTBA OOBIKHOBEHHBIX aKITHI
OMUTEHTA (Oanee UMeHYemcs CywecmeeHHblll naKkem aKyuii), sIBISIETCS] BECh CYIIIECTBEHHBIN MaKeT akIUi
JAHHOTO OSMUTEHTa, npuHamnexamuil Ponay. Takoi CylIeCTBEHHBIM IIAKeT aKIUM OLEHUBACTCA
OLIEHIIIMKOM C Y4E€TOM IpPEeMHM 3a BO3MOXKHBIM KOHTpOJIb (3HauuTENbHOE BiIUsHHE). B ciyuae, eciu
IUIAaHUPYETCsl U3MEHEHNE oM ydacTus PoH/la B KanuTajae SMUTEHTA /10 MOIYYEHUs CIEAYIOLEro oTueTa
OLICHIMKA, OTYET OLCHUIMKA JOJDKEH COACPXKATh OLCHKY CTOMMOCTH U1 DPA3JIMYHBIX 10 pasMepy
y4acTHsl CYIIECTBEHHBIX IIAaKETOB akUMW. B ciydae, eciM ¢ MOMEHTa Haydajga IPUMEHEHMsI OTYETa
OLICHIMKA ITPOM30LUIO MU3MEHEHHE LICHBI AKTMBHOTO phIHKA - CpeaHeB3BelleHHAs LleHAa HAa MOMEHT
OKOHYAHMS TOProBoi ceccum — 6oiee ueM Ha 20 %, Ynpasisromnas KOMIaHUs 00s13aHa 3aKa3aTh HOBBIH
OTYET OLCHILKKA.

EI[HHHHGﬁ yY4€Ta BO BCCX OCTAJIBHBIX CIIy4dasaX ABJISICTCA OJHA JOJICBAs LHCHHAA 6yMara.

CropaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOIO BBIYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJA B pe3yibTaTe pa3MEIICHHs ITHX LIEHHBIX Oymar myTeM pacIpelesieHUs] Cpenu
aKIMOHEPOB MJIM IyT€M KOHBEPTALMM B HUX KOHBEPTHUPYEMBIX ILIEHHBIX OyMar, IpU3HAETCS paBHOM
CIpaBEJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHHUIO K KOTOPOMY TaKOH BBIITYCK
ABJIACTCS TOTIOJIHUTEIBHBIM, €CIIU IO TAKOMY BBIIIYCKY OIPEIEIIACTCS aKTUBHBIM PBIHOK. B MHOM ciy4ae
CIpaBeIIMBasi CTOUMOCTD [IEHHBIX OyMar JOTOJIHUTEIBHOTO BBITYCKA OMpPEeIIsieTCs B 00IIeM MOpsIKe.

CropaBeuinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JONOJHHUTEIBHOIO BBINYCKA, BKIIOYEHHBIX B
coctaB akTHBOB POHJa B pe3yibTaTe KOHBEPTALMU B ITH IIEHHbIE OyMaru MOJEBBIX IIEHHBIX OyMmar,
npuHagnexamux @OoHIy, NpU peopraHum3anuud B (GOpME NPUCOCIUHEHUs, IPU3HAETCS PAaBHOMN
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CIpaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLICHHUIO K KOTOPOMY TaKOM BBIITYCK
SIBIISIETCSI JIOTIOJTHUTEIBHBIM, €CIIH 110 TAKOMY BBIITYCKY ONpEeNsieTcsl akTUBHBIM peIHOK. B mHOM ciydae
CIIpaBeIIMBasi CTOUMOCTD LIEHHBIX OyMar JOTOJHUTEIBHOTO BBITYCKA OMpPEeIisieTCs B 00IIeM MopsaKe.

CropaBeinBasi CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar JOMOJHHUTENBHOTO BBIITYCKA, BKIIOUYEHHBIX B
COCTaB aKTHBOB (POHAA B pe3yibTaTe pa3MEUICHHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH /10 JaThl
OIUTaTHl JIOTIOJIHUTENBFHOTO BbIMycKa. C JaThl OIUIATHI JIOMOJHHUTENBHOTO BBINTYCKA CIIPaBeINBAs
CTOMMOCTb LIEHHBIX OyMar ompezessieTcss B 001eM MOopsiIKe.

Ecnm pa3menienne TOMOJHUTEIBHOTO BBITYCKA aKIUH MyTeM MOAMUCKH MPEAToiaracT 3aKJII0UeHNUE
JIOTOBOpPA KYIUTU-TIPOAAXH aKIMi MEXIy MHBECTOPOM U 3MHUTEHTOM, CIPABEIJIUBAs CTOMMOCTb TaKOIr'O
JIOTOBOPA MPU3HAETCSI PAaBHOM HYJIEBOW CTOMMOCTH JI0 JIaThl OIUIATHI JOTIOJTHUTEIBHOTO BhITycka. C maThl
OIIATHl JOTMOJIHUTENBHOTO BBITYCKA CIPABEUIMBAsl CTOMMOCTH JIOTOBOpA OMpEACNseTcs B OO0IIeM
MOPSIIKE.

CnpaBeinBasi CTOMMOCTh JIOJICBBIX IICHHBIX OyMmar HOBOI'O BBIYCKAa, BKIJIIOYCHHBIX B COCTaB
akTuBoB DOHJA B pe3ysbTaTe KOHBEPTALMH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, pu3HaeTcs paBHOI
CIIPaBENIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpPTAllUW, JCICHHOW Ha
KOJIMYECTBO JOJIEBBIX IIGHHBIX Oymar, B KOTOpOE KOHBEPTUPOBaHA OJ[HA KOHBEPTHUpyeMas LICHHas
Oymara.

CropaBe/uinBasi CTOMMOCTb [JOJIEBBIX IIEHHBIX OyMmar, BKIIOYEHHBIX B cOCTaB akTHBOB DoHAa B
pe3yabTaTe KOHBEPTAI[MK B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHaanexamux OoHay, Ipyu peopraHu3aiu
B (popMe CIUSHMS MPU3HAECTCS PAaBHOU CIIPABEUIMBOIM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMH, YMHOKEHHON Ha KOA(P(PHUIIMEHT KOHBEPTALIUH.

CrpaBeyiiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBb CO3JJaHHOTO B PE3y/IbTaTe peOpraHU3aIluu
B (hopme pa3jeneHus WK BBIACICHUS aKIIMOHEPHOTO O0IIEeCTBa, BKIIOYCHHBIX B COCTaB akTUBOB DoHIa B
pe3ysibTaTe KOHBEPTAIlMM B HUX JOJICBBIX IICHHBIX OyMmar, mpuHaiexkanmx OoHy, Mpu3HaeTcss paBHON
CHPaBEUTMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAlMH, ICIICHHOW Ha
K03 (HUIIMEHT KOHBepTanuu. B ciydae, ecau B pe3yibTaTe pas3/IeiCHHS WIIM BBIJACICHUS CO3MaeTcs 2
(/IBa) mnmm Oomnee aKIMOHEPHBIX OOIIECTBAa, HAa KOI(PPUIMEHT KOHBEPTAIMU EIUTCS CIPABEIUBAS
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yYMEHBIICHHAs MPOMOPIUOHAIBLHO J0Je¢ HMYIIEeCTBa
PEOPTaHU30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEJAHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3IAHHOMY B
pe3yJsibTaTe pa3/IeJICHHs WU BBIICIICHHS.

CrpaBeanuBas CTOMMOCTh aKIMii BHOBH CO3JIJaHHOTO B pe3yibTaTe peopraHu3anuu B (opme
BBIICTICHUS] aKIMOHEPHOTO OOIIEeCTBa, BKJIIOYEHHBIX B COCTaB akTHUBOB DoOHIa B pe3yibTare uX
pacmpesienieHus: Cpefr aKIHOHEPOB PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIECTBA, MPU3HAETCS PAaBHOM
HYJIIO.

Co crnenyromieil AaTel crpaBesiiBas CTOMMOCTh TaKWX IIEHHBIX Oymar OIlEHHBaeTcs B 0OIIeM
MOPSAKE.

CrpaBe/UIMBOI CTOMMOCTBIO IIEHHBIX OyMmar, IpUuOOpPETeHHBIX Ha 3Tale pa3MEIIeHus, ABISIETCS LeHa
pazmenienus. C faaThl MOSIBICHUS II€H, MO3BOJIAIOIIMX IPOU3BECTH OLIGHKY IO JaHHBIM aKTHBHOIO
OCHOBHOTO pBIHKA, CIIpaBeAJIUBast CTOMMOCTD onpeensercs B obmiem MOPSJIKE.
[Ipu oTcyTcTBUU yKa3aHHBIX IIeH B TedueHue 10 pabouux JHEW ¢ AaThl MPpUOOPETCHHS IIEHHBIX OyMar Ha
JTarne pa3MelleHus (BKIIOUUTEIbHO) MPUMEHseTcs ieHa pa3menienus. Haunnas ¢ 11 qus cnpaBeanuBas
CTOMMOCTb OIpeJieNsieTcs B 0011eM MOopsaKe.

B ciyuae B030yx/eHUM Npoleaypbl OAHKPOTCTBA B OTHOLICHHM 3MUTEHTA (JIUIIA, OOS3aHHOTO IO
IIEHHOW Oymare), ¢ AaTbl O(HUITHATBHOTO COOOIIECHUSI 0 0AHKPOTCTBE CTOMMOCTD JIOJICBBIX IIEHHBIX Oymar
M JIETIO3UTAPHBIX PACIUCOK SMHUTEHTa (IHIa, OO0S3aHHOTO IO IIEHHOW OyMare), HaxOJIAIIETroCs B
COCTOSIHMHM OaHKpPOTCTBA, paBHa 0 (HYJI0) 3a MCKIIOUYCHHUEM CIydaeB HaJWYHs II€H aKTUBHOTO PBIHKA 1O
TakuM Oymaram 00 OT4YeTa OIEHIINKA, COCTABICHHOTO Ha JaTy MOCJe Hadaia mnpoiecca 0aHKPOTCTBA U
He paHee 6 MecsueB 10 MOMeHTa pacueta CHA.
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5.6.3. OuneHka HeHHbIX OyMmar, JJsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsIETCS OUPIKeBOil
PBIHOK.

Puinox sgnsemes akmusnvim, 6 ciyyae HAIuyus Ha 0amy OnpeoeieHus cnpageodiusoli CmoumMocmu
yeuvl, UCNOIb3YeMOU Ol OYEeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00beMa Mop208 U GblNOIHEHbl
00HOBPEMEHHO clledyloujue YCl108UsL:

e KoIM4ecTBO crenok 3a mocnenuaue 10 (decsats) Toproeeix nueit 10 (Jecsats) u 6omee;
e CoBokynHbIH 00beM caenok 3a nocnennue 10 (Hecars) ToproBeix nueit mpessicun 500 000
(ITsTecoT THICAY) PYO.

Kputepuii 0 konu4ecTBe COEIOK MPUMEHSETCS B Clydae, €ClId Ha BCEX JOCTYMHBIX HAOII0IaeMbIX
PBIHKaX, Ha KOTOPBIX TOpryeTcs lieHHas Oymara, B IOCTYIHBIX HCTOYHUKAX MH(OPMALIMU €CTh JaHHBIE O
KOJIMYECTBE CHENOK. B OTCYTCTBUM KPHUTEpHUS O KOJUYECTBE CHEIOK XOTs ObI Ha OJHOM JOCTYITHOM
Ha0J1I0/1aeéMOM PBIHKE IS OIpe/ieJIeHHs] aKTUBHOTO PhIHKA MPUMEHSETCS TOIbKO KPUTEPU COBOKYITHOTO
o0BeMa cienok 3a nocienaue 10 TOproBeix JHEH, KOTOPBIN AomkeH npesbimars 3 000 000 pybmeii.

[Ipu npoBepke yclioBUI aKTUBHOCTH HUCIIOJIb3YIOTCS JAHHBIE OCHOBHOT'O PEXHUMa TOPIOB.

B cnyuae, ecnu neHHas Oymara TOpryercsi Ha pOCCHUHCKONW OMp)ke B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOHM BaJIOTE€ M TaKUE PEKUMBI TOPrOB JIOCTYNHBI AJISi COBEPLICHUS
crenok 3a cuer umyniectsa [IM®, To COBOKYMHBIH 00BEM CHENOK OMpeAessieTcs Mo o0memMy o00beMy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BaloTe.

B tom ciyuae, ecn 00beM TOProB BBIPaXKEH B WHOCTPAHHOW BaJIIOTE, JUIS IIeNCi oIpenesneHust
COOTBETCTBHUSl KPUTEPHUSM aKTHBHOTO pPBIHKA COBOKYMHBIA 00beM TOproB 3a 10 TOproBeIX mgHEH
nepeBoauTCs B pyosu no Kypcy banka Poccun Ha naty onpenenenust CHA.

B ciyuae, ecim Ha BceX JOCTYIMHBIX M HAOIIOAEMbIX OMPIKEBBIX TIJIOMIAKAaX ObLT HETOPTOBBIN JICHD
Ha pgary onpeneneHuss CUYA, aHanu3upyloTCs JaHHBIE TMOCJIEAHET0 TOPIOBOIO JHS Ha JIAHHBIX
TUIOIIAKAX.

[Tpu 5TOM YYMTBHIBAIOTCS U AHATM3HPYIOTCS CYLIECTBEHHBIE HA0JII0JJaeMble COOBITHS B OTHOIICHUH
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA MOCIEAHErO TOProBOro AHSA U KOTOPBIE
MOTJIY OBl OBJIEYh U3MEHEHHUE OIICHKH:

1. B cmy4ae BO3SHUKHOBEHUS CIIEIYIONMINUX COOBITHI:

e Bo3HuKHOBEHHE MPU3HAKOB 00ECIIEHEHUS, U3JI0KEHHBIX B MIPHIIOKEHUH 2.

e CoObITHSI CIUSHUS U TOTJIOUICHUS] KOMIIAHUM C y4aCTUEM HMHUTEHTA WJIM TOJIOBHBIX, JOYEPHUX
KOMHaHHﬁ; MMPUBJICUCHUA HW NOTalICHUA KalluTajlda SMHUTCHTOM WM TOJIOBHBIX, JOYCPHUX
KOMITaHU.

e [IpuocraHoBka TOProB, ACTUCTUHT U U3MEHEHUE KATErOpUU JMCTUHTA JIOOO0W LIEHHOH Oymaru
SMUTEHTA Ha JTI000M TOpryemMoii oupxe.

e CHmWKEHHE KPEIUTHOTO PEHUTHHTA, YXYIIICHUE TTPOTrHO3a PEUTHHTA JTUOO OT3BIB PEHUTHHTA, WU
06’[>$IB.H€HI/I€ ,Z[Gq)OJITa o rocaoJjiraM CTpaHbl HOPHUCAUKIWHW WA CTpaH BCACHUA OCHOBHOI1
SKOHOMMYECKOH 1eATeIbHOCTH SIMUTEHTA.

CTOMMOCTb  OIpPEACNAECTCS B COOTBETCTBUM C TMOPSAKOM KOPPEKTHUPOBKH, MPEIyCMOTPEHHBIM
[Tpunoxenuem 2;

2. B cny4yae n3MEHEHHUsI KIIIOUEBOM CTaBKM pacueT CTOMMOCTH OCYILECTBISETCS HA OCHOBE 1IEHBI Ha
naty onenku, paccuutannoit HKO AO HPJl mo Meroauke HP/I, 6a3a nannsix «llenosoii neatp HP[»
(0Oanee umenyemcs Memoouxa HP/]') moObIM JOCTYIIHBIM METOJIOM PAacyeTa, a B CIyyae ee OTCYTCTBUS
Ha JIaTy OLIEHKM - HAa OCHOBE MOTHBUPOBAHHOTO CY)KICHMs YIPABJISIOIIEH KOMIIAHUU 10 MOJENIU
KOPPEKTUPOBKH LIEHBI IPEBITYILIEr0 TOPrOBOT'O IHSI, OIIMCAHHON B MOTUBUPOBAHHOM CYX/IEHUH.
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Hcrounukom napopmarun ssisercs cailt banka Poccuu u Jlenra HoBoCTEH.

OmnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIIIETCS ¢ YYETOM TOTO, YTO BO3MOYKHOCTh MCIIOIb30BaHUS
JAHHBIX IIOCJIEAHETO TOPrOBOIO JHS Ha TOPrOBBIX ILIOIIAJKAaX HE IIPUMEHSETCS B Ciydae, Korja
HETOProBbIil IeHb (MM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DPBIHKE) CBSI3aH C MPHUOCTAHOBKOH TOProB IO
pemennio banka Poccum, mMpHOCTaHOBKOW TOProB B Cllyyae JOCTHD)KEHHUS YCTAHOBIICHHBIX OHpiKen
MIOPOTOBBIX 3HAYEHUI MM UHBIMU COOBITHUSAMH (COIVIACHO MOTUBUPOBAHHOMY CYKJEHHIO YIPaBIIIOIIEH
KOMIIaHHH), CIIOCOOHBIMH CYIIECTBEHHO IMOBIUATh Ha M3MEHEHHE CIPABEIJIUBONW CTOMMOCTH B TaKOH
HETOPIOBBI JEHb II0 CPAaBHEHHMIO C TIIOCICIHMM TOPrOBbIM JHEM. B ciydae, eciau BO3HHUKIINE
0OCTOSITENLCTBA MPHUBOIAT K 3aTPYAHEHHUIO (HEBO3MOXHOCTH) OIpPEIENICHHs CIPABEUIMBON CTOMMOCTH
aKTHBOB, YNpPaBISIONAs KOMIAHMA 00s3aHa MPUOCTAHOBUTH BbIJady, MOTalleHHe U O0OMeH
WHBECTULIMOHHBIX I1a€B I1a€BOT0 WHBECTHLMOHHOTO (oHIA MO MNpHYMHAM, HE 3aBUCAIIMM OT
YIpaBIAOMEH KOMIIAaHUH, O€30THOCUTENIBHO TUIA [1a€BOT0 MHBECTHUIIMOHHOIO ()OHJA M HE3aBUCUMO OT
(aKkTHYECKOro MpOBEACHUS NPOIENyp IO BblAaye, MOTAIIEHUI0 M OOMEHY HHBECTUIIMOHHBIX IaeB B
MOMEHT BO3HUKHOBEHMSI 003aHHOCTH 110 PUOCTAaHOBJIEHHUIO.

B cnydae, ecniu Ha mary ompenenenus CYHA HETOProBblid JIeHb OBLT HA OJHON WM HECKOJIBKHX
JOCTYNHBIX W HaOII0JaeMbIX OMpKEBBIX IUJIOLIA/IKaX, AHAJTU3UPYIOTCA MJAaHHBIE TeX MJOCTYIHBIX U
Ha0II01TaeMBIX OMPKEBBIX TUIOIIAOK, HA KOTOPBIX OCYIIIECTBIISUIMCH TOPTH HA Aaty onpeneneHus CYHA.

5.6.3.1. Ilennvie oOymazu, 011 KOMOPHIX PHLIHOK AG1AemcA aKmueHvim. QueHnka,
OCHOGAHHAA HA UCXOOHBIX OAHHBIX 1 ypo6HA.

Ecnu B KauecTBe OCHOBHOT'O AKTUBHOT'O PBIHKA 01 UEHHbIX 0YMA2 POCCUNCKUX IMUMIEHINOE, 32
uckmoueHueM ['OBO3 P® u 1meHHbIX Oymar MEXIyHapOJHBIX KOMIIAHWHM, NPU3HAH POcCHiicKMii
OMp:KeBOil PBIHOK, TO LIEHHBbIE OyMaru, Jjs KOTOPBIX PBIHOK SIBISIETCS AKTHBHBIM, OLIEHUBAOTCS C
MCITIOJIb30BAHUEM LIEH B MOPSAIKE YOBIBAaHUS IPUOPHUTETA:

1. Cpennen3BenieHHasl [IeHA HA MOMEHT OKOHYAHHS TOPTrOBOM CECCHUM, pacCUMTaHHAas OWpiKked Ha
nary onpeaenenus CHA (unu B mocnenHuil Oimkalvii TOProBelil IeHb, €CIIM AaTa ONpeAeTIeHUs
CYA sBnsieTcs He TOPrOBbIM JTHEM) IIPU YCIOBHHM, YTO JAHHAs LIeHA HAXOJUTCA B MpeNenax Cipiaa
no crpocy (bid, npu orcyrcTBun npumensiercsa high bid npu yciosuu, uro high bid> low offer) n
npemioxenuto (offer, mpu orcyrctBum npumensiercs low offer nmpu ycinouu, uto high bid> low
offer) Ha yka3annyro naty;

2. llena 3akppITHs, paccuMTaHHas Oupkedl Ha pgaty ompenencHuss CUA (unm Ha mMOCHEeIHMMA
OnmKalMii TOProBBIM JeHb, eciau faata ompenaeieHus CYUA sBisieTcs HE TOPrOBBIM JTHEM) IpHU
YCIIOBHM TMOATBEPKJICHUSI €€ KOPPEKTHOCTU. lleHa 3akphITHsl NPU3HAETCS KOPPEKTHOH, €CIu
PacKpBITHl JaHHBIE 00 O00BEME TOProB 3a JACHb U 00BEM TOProB HE PaBEH HYIIO C IPOBEPKOM
(CLOSE) <>0.

3. Llena copoca (bid) Ha MOMEHT OKOHYaHHUS TOPrOBOM CECCUU POCCHMCKON OWpKu Ha naty
onpeneneHus CYA (wnu B mocneqHuid OIvKanuIiil TOProBbIi IeHb, eciiu aara onpeneneaus CHA
SIBJISIETCS. HE TOPrOBBIM JHEM) MpPHU YCJIOBHM MOATBEPKACHHS ee KoppekTHocTu. Llena cmpoca,
omnpeneneHHas Ha naty onpeneneaus CUA (wim B mocineaHuil OnvbKalimii TOPTOBBIN J€HB, €CIIH
nata onpeneneHus CYA sBisieTcs HE TOPIOBBIM JIHEM), INPU3HAETCS KOPPEKTHOM, €CIM OHa
HaxOJIUTCA B MHTEPBAJC MEXIYy MUHUMAIHHOW M MaKCHMAJIBHOW IIEHAMH CHACJIOK Ha 3Ty XK€ JaTy
3TOH ke OUpKU.

Jlna_unocmpannuvlx yennuvix oymaz, 'OBO3 P® u yennvix oymaz mexucOyHapoOHbIX KOMNAHUIL
OILICHKA CHpPaBEJIMBOM CTOMMOCTH OCYIICCTBIISIETCS B COOTBETCTBHM C METOJAaMH, YKa3aHHBIMH B
IIpunoxxenun 6.

Ecnm nennast 6ymara Topryercs Ha pOCCHICKON OUpKe B peKMMax TOPTOB C pacueTaMu B pyOJIIX U
WHOCTPAaHHOW BaJIIOTE, W Takas OWpka MpHU3HAHA AKTHBHBIM OCHOBHBIM PBIHKOM, TO Ui BbIOOpa
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CIIPAaBEVIMBOM LIEHBI UCIIOJIB3YIOTCA IPUOPUTETHO LIEHBI TOIO PEKMMa TOProB, IO KOTOPOMY Ha JaTy
OLICHKH OmpeJeseH HauOoNblIuil 00beM MO KpUTEpUsM BbIOOpa OCHOBHOTO PBIHKA, YCTAHOBJIEHHBIM B
Hacrosmux IIpaBunmax. B ciydae, ecnm HM onHa M3 IIEH IO BBHIOPAaHHOMY pEXHUMY TOPTOB B
OTpe/iIeIEHHOM BaJlI0OTE€ HE MOXKET OBITh UCIIOJIb30BaHA HA ATy OLEHKHU, TO MUCIIONb3YIOTCS IIEHBI 32 TY Ke
JaTy 10 peXKUMY TOPTrOB B APYroi BAIIOTE C 0ObEMOM TOPTOB 110 KPUTEPUSIM BBIOOpa OCHOBHOTO PHIHKA B
MOPSIAKE YMEHBIICHUS.

B ciaydyae oTCyTCTBHS IIeH Ha JaTy OLIEHKH CIPaBEJIMBAsi CTOMMOCTBH ONpEAEIsieTCs B IMOPSIKE,
IPEAYCMOTPEHHOM ISl OLIEHKH IIEHHBIX OyMmar, He MMEIOIINX aKTHBHOTO PBHIHKA (B COOTBETCTBHH C II.
5.6.3.2 Hactosmux [IpaBun).

5.6.3.2. Illennvie oymacu, ne umeroujue AKMUEHO20 PbIHKA.

CroumocTb IIeHHBIX Oymar B cilydae HaJuuus MPU3HAKOB 00ECIEHEHHUS U OTCYTCTBUS 1IEH aKTUBHOTO
OCHOBHOI'O pbIHKA Ha ATy OIPCACIICHUA CYA umu ICHBI, pacchTaHHoﬁ HaGJ'IIO,Z[aGMbIMI/I HUCTOYHHKaMHU
napopmanuu (B T.4. HKO AO HPJI), mo3Bomstomeli onpenenuTs CIpaBelJIMBYyI0 CTOUMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercs B COOTBETCTBHUM C IOPSAIKOM KOPPEKTHPOBKHU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. JlonroBbie HeHHbIE OymMaru

5.6.3.2.1.1. Ilennvie oOymacu poccuiickoco Imumenmada, 3a UCKIIOYEHUEM
I'OBO3 P® u yennwvix oymaz mexicoynapoOHslx KOMRAHuil

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Ilensl mo meroauke HPJI, oTBeyaomme KpUTEepUsiM HCXOAHBIX JAHHBIX 1-T0 U 2-10 YPOBHS
B coorBercTBUM ¢ MCPO13

B kauecTBe cHpaBeAIMBONH CTOMMOCTH IICHHBIX OyMar, HE HWMEIOIIMX aKTHUBHOTO pHIHKA,
HCMOJIB3YEeTCS I[I€HAa Ha JaTy OILEHKH, paccuuTaHHas no Meroauke HPJl, Ha OCHOBaHMM JaHHBIX
UCKITIOYUTENIbHO U3 poccuiickux nctounukoB (https://nsddata.ru/ru/products/valuation-center).

[Ipu oueHKe JONTOBBIX LIEHHBIX Oymar B KauecTBE CIPaBEAJIMBOM CTOMMOCTH HCIIOJIb3YETCs LIEHa,
OCHOBAaHHAsA Ha MCTOHAAX OLCHKH, OTBCYHAIOIIHUX KPUTCPHUAM HCXOAHBLIX HAaHHBIX 1 unu 2-ro YPOBHA B
cootrBeTcTBUU ¢ MC®DO13, mpuMeHsieMbIX B MOPSAIKE MIPUOPUTETA YPOBHSI.

B cnyudae orcyrcrBusa nensl mo Meroauke HPJl cnpaBeasmBasi CTOMMOCTDh A0JTOBBIX LEHHBIX
Oymar omnpeaensieTcs no MOJENU pacueTa NPUBEACHHOW K JAaTe OIEHKHM CTOMMOCTH JIEHEKHBIX MTOTOKOB
0 OOJIUTAIMH O MOMEHTA €€ TIOTaIlIeHHUs B CICIYIOIIEM TPHOPUTETE:

2. Cpennsis MHAMKATHBHAS 1eHA, onpeneJeHHas mo Meroauke «Cbonds Estimation Onshorey,

packpbIBaeMast TPYIION KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation Onshore)

3. HupekcHasi ueHa, ompenejdeHHass nmo Meroguke RUDIP RUS (o wucXomaHbIM JTaHHBIM,
oTHOcAUIMMCA K 1 Miu 2 ypoBHIO), pacKpbiBaeMasi MH(POPMALMOHHO-aHAIUTHYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoi UHPOPMALIMOHHOMN IpynIbl «UnuTepdakc»
(https://rudata.info/aboutDB/data-price)

4. Mopaeb OIIeHKH 0 aHAJOTHYHLIM 00U aAllUsIM

[IpuBeneHHass K JaTe OICHKHM CTOMMOCTH JCHEKHBIX TOTOKOB IO OOJHTalMe 0 MOMEHTa e€
MOTalIeHusl, PAaCCYMTHIBAECTCS C MCIIOJIB30BAHUEM PACUETHOM CTaBKU N0XOAHOCTH 3a MuHycom HKJ/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenue» npeacrasieHo B [lpunoxenuun Nel k HacTosimmm
[TpaBunam. PacueT npuBeACHHOW CTOMMOCTH TIPOU3BOAMUTCS 1O CIAEAYIOMEH Gopmyiie:
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N
i=1 (1+ 7") 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYeCTBO OCTABIIMXCS HA JATy OICHKHU TUIATEKEW MPOIEHTOB W/WUIM OCHOBHOM CyMMBI JI0JITa
T10 JIOTOBOPY (ZIEMO3UTY, T0JITOBOM IIEHHON Oymare);

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miarexa;

top - JaTa OLICHKHU.

Ecnau ocnoenont puinox - InNAO Mockoeckaa bupica, To cTaBKka JTOXOJHOCTH OIPEIEISIETCS KaK
CPEIHEB3BEILICHHAs] JOXOAHOCTh K MOTAlIeHUIO, pACCYMTAHHAs MO MTOraM CIEJIOK Ha JaTy OLEHKHU C
BEIOpaHHBIMU YTIpaBisromeid komnanuet MoHga aHATOTMYHBIMEA OOJIUTAUSIMHA. AHATOTHYHBIC [IEHHBIC
Oymaru BBIOMpAIOTCS M3 TOTO € CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIleHMBaeMas
obnurarus. OmnpeneneHne TEPMUHOB «AHajoru4Has ooOnuramus» W «CerMeHTanus OOIUraruii
npencrasieHsl B [Ipunoxxenun Nel k nHactosium [IpaBunam.

[Tpu stom o6bem caenok (VALUE) ¢ kaxoii U3 BRIOpAaHHBIX aHAJIIOTUYHBIX OOJIMTAIMi Ha AaTy
ornieHKH AoikeH ObiTh He Hmwke 1 000 000 (OmHoro mMuimoHa) pyosei. KoamdecTBo aHamorHyHBIX
obnuranuii J0KHO ObITh He MeHbIe 3 (Tpéx) mryk. CnucoK BEIOPaHHBIX aHAJIOTHYHBIX OONUTAlUi A
OIICHUBAEMOM IIEHHOW Oymaru muchbMeHHO coobmaercs Crnenuanu3upoBaHHOMY jaerno3uTapuio PoHja.
CraBka TOXOJHOCTH PAaCCUUTHIBACTCS MO PopMyIe:

N [ YIELDATW AP; » VALUE;
N VALUE;

2oe:

N - KonM4ecTBO aHAIOTUYHBIX OOJMHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIEIOK Ha JIATy OLEHKH
(N>=3),

YIELDATWAP, - 10X0qHOCTb i-0if aHaJOTUYHON OOMUTAaIMK 0 CPEAHEB3BEUICHHOW IICHE Ha JaTy
orieHKH, % romoBbix (1o manabM [TAO MockoBckas bupika);

VALUE; - o0beM caenok c i-od aHAJIOTMYHOW oOyuramueid B naty omeHku (mo ganabM [TAO
MockoBckas bupika).

Ecnu ocHo6HOIl PLIHOK - UHAA POCCUIICKAA Oupica, TO CTaBKa JOXOMAHOCTH OIpENeNsieTcs, KaK
CpeIHEB3BEIICHHAS 0 00BEMY CIETIOK JOXOMAHOCTh K MOTAIICHUIO, PACCUUTAHHAS 110 UTOTaM CAEJIOK Ha
JaTy OICHKA C BBIOpAaHHBIMH YTpaBIAOIIeH KoMmmanued DoHJa aHaJTOTHUYHBIMU OOJIHUTaIHUSIMHU.
AHanoruvHele I[eHHbIE OyMard BBIOMPAIOTCS M3 TOTO JKE€ CErMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCUTCS OIllIeHMBaeMmass oOsmranus. OmnpeneieHue TEPMHUHOB «AHAJOTHYHAS OOJUTAIUs» U
«CerMeHnTanusi obnmuranuii» npencrasieHsl B [Ipunoxennn Nel x nHacrosmuMm [IpaBumam. [Ipu sTom
ooveM caenok (VOLUME) ¢ kaxmoil u3 BBIOpAaHHBIX QHAJIOTHYHBIX OOJUTAIMK Ha JaTy OICHKH C
nomkeH ObITh He Hke 1 000 (OmHol Thicsum) Oymar. KonndecTBO aHAIOTMYHBIX OOIUTAIMNA JTOJKHO
ObiTh He MeHblne 3 (Tpéx) mryk. CnMcoK BBIOPAaHHBIX AHAIOTHYHBIX OOJIMTAlUN JJIS OICHUBAEMOM
[EeHHOW OyMarm mnHuchbMEHHO coobmaetrcs CrnenuanmsupoBanHoMmy aenosutapuio @Donpa. CraBka
JIOXOIHOCTH PACCUUTHIBACTCS 10 hopmyiie:

N YTM; x VOLUME;
N VOLUME; ’

2oe:
N - KOJIMYeCTBO aHAJIOTMYHBIX OOJHUTaliii ¢ COOTBETCTBYIOIIMM OOBEMOM CIECIIOK HA JIATy OICHKH
(N>=3);
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YTM; - addexTuBHasS AOXOJHOCTh 1-OM aHAJOTMYHON OONUTalUKd Ha JATy OIEHKH, % TOIOBBIX,
paccuWTaHHash OT IIEHBI (BBIOMpAETCS OJIHA W3 PACKpPhIBAEMBIX OWpKEH IIeH B TMOPSAIKE YOBIBaHHS
IIPUOPUTETA):

® CpEIHEB3BEIICHHAS 1IeHA C/IETIOK;

® I[ICHA 3aKPHITHS,

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

VOLUME,; — o0BemM caenok ¢ i-0ff aHaJOTWYHOW OOJWramuieil Ha JaTy OLEHKH B INTYKaX WIIA
JICHES)KHBIX SAMHMIIAX B 3aBUCUMOCTH OT BHJ1a HHGOPMAIUH, PACKPBIBAEMON OUPIKEH.

Omnpenenenue >pGEeKTUBHON CTABKH TIOXOTHOCTH JIOJITOBOM IIEHHON Oymaru ykazaHo B [Ipuioxenun
Nel k nacrosimum IIpaBunam.

Ecnm Ha naTy oleHKM Ha OCHOBHOM PBIHKE €CTh MH(MOpMAIUs O IIeHE MPEUIOKEHUS U CIpoca,
II0JIy4eHHas B pe3ynbrare pacueta croumocts PV > OFFER, To B kadecTBe cripaBeAIMBON CTOUMOCTH
npunuMaercsa 1eHa OFFER. Ecnu Ha ngaTy olleHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAaIHs O IICHE
CIpoca, W IOJyd4eHHas B pe3yinbTare pacuyera croumocts PV < BID, To B kadecTBe CIpaBeIMBOU
croumocTu npuHumaercs nera BID. Ecnu Ha naTy oneHku (Wi HA MOCHETHHUN OMMKANUIIINN TOPTOBBIN
neHb, ecnu gara omnpenencaus CYA sBisercs He ToproBeiM nHeM) HeT 3HaueHuid BID/OFFER, To B
Ka4yeCTBE CMPABEIMBOM CTOUMOCTH IPUHUMAETCs 1ieHa PV.

5. Mopaeiab OleHKH Yepe3 KPpeaAUuTHBIN crpen

Pacuer nmpuBeaeHHO# CTOMMOCTH TTPOU3BOIUTCS TIO CIEAYIOIIEeH GopMmye:

N
CF,

Pto = ti-to

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

Pt — cripaBeniuBas CTOUMOCTb JIOJITOBOM IIEHHOU OyMaru;

CF; — Oynymue EeHEXHbIE TIOTOKH IO JOJTOBOW IEHHOW Oymare (BKJItOYasl KYMOHHBIC BBITIIATHI,
AMOPTU3AIUOHHBIC IIJIATCKH, ,Z[OHOJIHI/ITGJIBHblﬁ J0X0L (GCJII/I npeaycCMOTpCH YCJIIOBUAMH BBIITYCKA
oOnuraruu) ¢ JaThl ONMPEACNICHUs CIPaBEIIUBONM CTOMMOCTH (HE BKJIIOYas) O JaThl odepTsl (eciu
odepra mpemycMOTpeHa YCIOBUSIMHU BBIITyCKa JOJTOBOM IIeHHOW Oymarw), 7TuOO0 JaThl TOJHOTO
MOTalIeH!s], MPEAYCMOTPEHHOTO YCIOBUSIMH BBIITycKa (eciu odepTa He MPeayCMOTPEHa) BKIIOUYUTENBHO.
Bce ACHCIKHBIC ITOTOKHU PACCUUTBIBAIOTCSA B COOTBETCTBUU C YCIIOBUSIMHU BLIITYCKA.

7; — AJIsl HeHHbIX OyMar, HOMUHUPOBAHHBIX B BajioTe P® - 10X0MHOCTH KPUBOW OECKYNMOHHOM
JOXOJHOCTHU (G-KpI/IBaﬂ), COOTBCTCTBYIOIIAad NATC BbIIIATHL i-I‘O ACHCIKHOI'0 IMOTOKA, OMPCACIICHHAsA B
cootBeTcTBUU ¢ [Ipunoxenuem 2;

AJS UeHHbIX OymMar, HOMHUHUPOBAHHBIX B HHOCTPAHHON BajdwTe — OE3pUCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY JO JaThbl BBIJIATHl 1-T0 JIEHEXKHOIO IOTOKA,
olpezesieHHas: B COOTBETCTBUHM ¢ [Ipuiioxxennem 2

CrSpread — MenuaHHOE 3Hau€HHE KPEAUTHOrO cmpdaa; i rocyqapCTBEHHBIX IEHHBIX Oymar
(Tompko ans  Qenepa’bHBIX LEHHBIX Oymar, BhINyIIeHHbIX MuHduaom Poccuiickoit ®deneparyn)
MEIMaHHOE 3HaYCHUE KPEIUTHOIO CIIPela IPUHUMAETCS paBHBIM 0

t; — mara i-ro riaTexa;
to — HaTa OLICHKH,

T — Konu4ecTBO KaJICHAAPHBIX JHEU B rOAy, K KOTOPOMY OTHOCUTCS IIJIATEX;
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N — konnyecTBO OyIyIIUX ACHEKHBIX TOTOKOB IO JIOJTOBOM IIEHHOW Oymare.
CropaBe/uinBass CTOMMOCTh OOJIMrallMi, TMOJNyYeHHass B pe3yiabTaTe AAHHOTO METoJa pacuera,

OKPpYTIACTCA 10 ABYX 3HAKOB ITOCJIC 33.H$ITOI>1, C IPUMCHCHUECM IIPABUJTI MATCMATUUCCKOI'O OKPYTJICHUS.

Jlnis neneit pacuera MEAMAHHOTO 3HAYEHUSI KpeAUuTHOTO cripyaa (CrSpread) mo 10JIroBbIM IEeHHBIM
OymaraM, HOMMHUPOBAHHBIM B BaJjiloTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEHUTHUHIA Yy BBINYCKA
J0JTOBOM IIEHHOW Oymaru (KpeOWTHBI PEUTHHI B BaJIOTE HOMMHANA), a B CIy4yae €ro OTCYTCTBHUS —
CHauaja peUTUHI SMUTEHTA, a B CIIy4ae €ro OTCYTCTBUS - PEUTHHI MOpy4duTens (rapaHTta) JOJTOBOM
LIEHHOI Oymaru, IoiroBasi LeHHas Oymara MOKET ObITh OTHECEHa K OJHOW M3 YeThIpeX PEeHTHHIOBBIX
rpyni B cooTBeTcTBUM ¢ Tabiuiei 1 [lpunoxenus 1. [Ipyn Haauyny HECKOIBKUX PEUTHHTOB, BRIOUPACTCS
HanboJsiee aKTyaJlbHBIH M3 KPEOUTHBIX PEHTHHIOB. IIpyM HAIMYMU HECKOJIBKMX aKTyaJbHBIX PEHTHHTOB
Pa3HbIX PEUTUHIOBBIX areHTCTB, BHIOMpPAETCS HAWIYy4lINil pedTUHT. Ecinyu mopy4uTenbCTBO MO BBITYCKY
JIONITOBOH IIEeHHOW OyMaru o0ecrieurnBaeT UCIOMHEHUE 00s3aTeIbCTB B MTOJIHOM 00BhEME U (KUJTN) TapaHTUS
BbIIaHa HA CyMMY HOMHHAQJIBbHON CTOMMOCTH U TNPOILIEHTOB M0 TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcst Hanbosee aKTyalbHBIN U3 UMEIOUIMXCS KPEJUTHBIX PEHTHHIOB BBIITYCKA JIOJTOBOM LIEHHON
OyMaru u mopy4mTesns (rapaHTa) B cydae OTCYTCTBHUSI PEUTHHTA BBITYCKA.

KpeautHslil cpen A peUTHHIOBBIX TPYII PacCUMTHIBAETCS HA J1aTy ONpPENEICHMs CIPaBEJINBON
CTOMMOCTH, Ha OCHOBAaHWM JIaHHBIX OOJMTAIIMOHHBIX HHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» IO HUTOraM KaXJOro TOproBoro AHA. [Ipw BBIYMCICHMHM KpPEAMTHOTO CIpena Ha Jary
OTpeJIelICHUsT CIPaBEUTMBON CTOMMOCTH HCITOJIB3YETCSl MEIMAHHOE 3HAYCHHE KPEAWTHOTO CIrpesa 3a
nocyeanue 20 TOproBuIX JHEN BKIIIOYas 1aTy ONPEACIICHUs CIIPABEAIMBOM CTOMMOCTH.

Jns pacuera 3Ha4YCHHS KPEAUTHOTO CIPeaa COOTBETCTBYIONIEH PEUTUHIOBOM IPYIIbI UCIOIB3YIOTCS
3HAUEHUS JOXOMHOCTH cleayronmx uHaekcoB [TAO «MockoBCcKasi Oupka», pacKphIBAeMbIX MO HUTOTaM
Ka)KJI0T0 TOPrOBOTO JAHS:

WNupnexc rocynapcerBennbix oonuranuii (1-3 romga), Tukep - RUGBICP3Y;

PeiituaroBas rpynma I - WMamekc kopnopatuBHbIX obOnuramuii (1-3 roma, pedTHHT > TIO
HalMoHaIbHOM perTunroBoit mkaie = ruAAA), Tukep - RUCBCP3A3YNS;

PeiituaroBas rpymma II - Mugexkc xopmopatuBHbIX oOmuramuii (1-3 roma, ruA- < pelTHHT 1O
HalMOHaJIbHOU peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpynma Il - Uanekc xoprmopatuBHbIX oOnuranuid (>0.5 roga, ruBB+ < peituHr mo
HalMOHaJIbHOU peiiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpynmna IV - MHaeke KOTUPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA ypOBEeHB 2), Tukep -
RUCBICPL2 nnu MHaekc KOTUpOBAIbHBIX JINCTOB (KOTHpOBasIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAUT JOJTOBas [IEHHAS
Oymara).

Pacuet kpequTHOTO crip3a Ui PeUTUHTOBBIX IPYIIIT OCYIECTBIISAETCS M0 CIEIYIOIUM (popMyiam:
Peiitunrosas rpynna I:

PaccuuteiBaeTcst KpeauTHbld cnpen Spr; 3a Kakabld w3 20 TOCHEAHUX TOPrOBBIX JIHEM,
BKJIIOYAIOIIUX JaTy OMpEeIeJICHUs CIIPABEIIIMBON CTOMMOCTH, BKJIIOUasl IaTy OMPEACIICHHs CIIPaBeAJIMBOM
CTOMMOCTH:

Spri = (Yrucecpaasyns — Yrucsicpsy) * 100

rie:

Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOMIETO HHIEKCA, pacKphIToro ITAO «MockoBckast Oupxay.

PaccuutbiBaeTcss MeaumaHHOE 3HAUYEHHE KPEIUTHOTO crpdaa Spr; 3a nocieanue 20 TOProBbIX IHEU
(Menuana w3 TONMy4YeHHOTO psna Sprp). Ilpw pacdere 3HAUYEGHHS] MEIWAHHOTO KPEAWTHOTO CIIpeaa
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IIPOMEXKYTOUHbIE OKPYIJEHUsS 3HAYEHUW Spr; HE NPOM3BOASATCS, PE3YJAbTAT pacdyera OKPYIJIAETCS II0
IIpaBHJIaM MaTEMaTHYECKOTI0 OKPYTJIEHUS C TOYHOCTBIO A0 2 3HAKOB IIOCIIE 3aIATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcst kpeauTHbIM coped Spry;; 3a Kaxasli U3 20 MOCIEIHMX TOProOBBIX JTHEW,
BKJIFOHAOMUX JaTy ONPCACICHUA CHpaBGI[HHBOﬁ CTOUMOCTH, BKJItO4asA JaTy ONPCACICHUA CHpaBGI[HHBOﬁ
CTOUMOCTH:

Serir = (Yrucscpazasy — Yrucsicpsy) * 100

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

PaccunThiBaeTcss MeIMaHHOE 3HAYEHUE KPEIUTHOTO cripafa Spry; 3a nocieanue 20 TOProBbIX JHEH
(Menuana w3 moJydyeHHOro psiga Spryy). Ilpu pacdere 3HaueHUs MEIMAHHOTO KPEAUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYeHUH Spr;; HE MPOU3BOIATCS, pe3yibTaT pacueTa OKpYIJsSeTcs IO
MpaBWJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aISITOM.

Peiitunrosas rpynna II1

PaccunteiBaeTcsi KpenuTHBIM crpen Spry; 3@ Kakabld w3 20 TOCIEOHUX TOPTOBBIX JTHEW,
BKJIFOHAOMUX JaTy ONPCACICHUA CHpaBGI[HHBOﬁ CTOUMOCTH, BKJItO4asA JaTy ONpPCACICHUA CHpaBGI[HHBOﬁ
CTOUMOCTH:

Serir = (Yrucscp2e3s — Yrucsicpsy) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOMIETO HHIEKCA, pacKphIToro ITAO «MockoBckast Oupxay.

PaccuutbiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOTO crpiaa Spryy 3a nociennue 20 TOproBuIX AHEH
(MennaHa w3 TOJYYeHHOTO psna Spryp). llpw pacdere 3HaYeHUS MEIUAHHOTO KPEIUTHOTO CIpena
MMPOMEXKYTOUHBIE OKPYTJICHUsI 3HAUYCHUU Sprj;; HE TPOU3BOMIATCS, PE3YJIbTAT pacueTa OKPYIISETCsS IO
MpaBUjiaM MAaTEMAaTUYECKOTO0 OKPYTJIEHUS C TOYHOCTBIO 0 2 3HAKOB MOCTIE 3aIATOH.

Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpemMTHBIM crpen Spryy 3@ Kaxapli u3 20 mOCHEAHUX TOPTrOBBIX [THEM,
BKJIFOHAOMUX JaTy ONPCACICHUA CHpaBGI[HHBOﬁ CTOUMOCTH, BKJIIO4asA JaTy OINPCACICHUA CHpaBGI[HHBOﬁ
CTOUMOCTH:

Seriv = (YrucsicpLz — YrugBicpay) * 100, (@opmymna 1)

Seriv = (Yrucsicprz — YrugBicpsy) * 100, (Dopmyna 2)

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphIToro ITAO «MockoBcKkast Oupxay.

®opmyna 1 ucmonb3yercs IS JOITOBBIX [EHHBIX OyMar, BXOSIIUX B KOTUPOBAJILHBIA YPOBEHB 3
ITAO «MockoBckas Oupxka». @opMyna 2 HCHOJIB3yeTCs IS JOJTOBBIX IIEHHBIX OyMmar, BXOMSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MoOCKOBCKast OHpxKa.

PaccunThiBaeTcs MeIMaHHOE 3HAYEHUE KPEOUTHOIO cupeaa Spryy 3a nociennue 20 TOproBeIX JHEU
(Mennana w3 mMoOdy4eHHOTo psiga Spryy). Ilpu pacdere 3HaAYeHUST MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJIEHUSI 3HAUE€HUU Spr;y HE MPOU3BOISATCS, pe3yibTaT pacdyeTa OKPYTJSEeTCs IO
MpaBWJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aIlsITOM.

OrnpezeneHre MEIMAHHOTO 3HAYEHUS KPEIUTHOTO CIp3/ia AJIs HEeHHbIX O0yMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOI BAJIIOTE OCYIIECTBIISETCS CIEIYIOIIUM 00pa3oM.

MenuanHblil KpenuTHBIN cipaa (CrSpread) paccyuThIBaeTCs Ha OCHOBAHMH BBIOpaHHBIX DOHIAOM
AQHAJIOTUYHBIX JIONTOBBIX IIEHHBIX Oymar, Ijsi KOTOopbiX Ha mary pacdeta CYHA (wim B mpeapiayniui
TOProBbIi JieHb, eciau jara ompeneneHuss CYUA sBisieTcss HE TOPTOBBIM JHEM) PBIHOK IPU3HAETCS
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AKTHUBHBIM.

JonroBast meHHass Oymara MpU3HAETCS AaHAJIOTOM ISl IIeJiel Takod OIEHKH B Ciydae, €clid
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIOIIUE YCIOBUS:

e BaIIOTa OOpAIIEHUs] aHAJIOTa COBIAAAET C BAIIOTOM 0OpalieHNs OLlEHUBAaeMOIl JOJITOBON IIEHHOM
Oymaru;

e [IOpalis aHajiora OTKJIOHSIETCS] OT 3HAYEHMsI IOpallii OLEHUBAEMOW OJITOBOM IIEHHOW Oymaru
Ha +/- 90 nHel (B ciiyyae eci HEBO3MOXKHO BBIOpATh HU OJJHOTO aHaJora, o KOTOPOMY JIOpalus
YIOBJIETBOPSiIET O0O3HAUEHHOMY YCJIOBMIO, JOIYCKaeTCsi BBIOOp AaHAJOTOB C IMPOU3BOJBHOM
Aopanyel, IpU YCIOBHHM, YTO CPEIHEB3BEILEHHAs AIOpallds MHOKECTBA JIOJIFOBBIX ILIEHHBIX
OyMmar, BEIOpaHHBIX B KAYECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO)

® aHaJOr OTHOCHUTCA K TOM K€ pedTHHTOBOM TPYIIE YTO U OLEHUBaeMasi 10JIroBasi lieHHas Oymara;

® aHaJOr fABJSETCS JIPYTHMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO M OLIEHMBAaeMas JOJroBas LIEHHAs
Oymara, a B cllydae OTCYTCTBUS - SYMUTEHT aHaJlora OTHOCUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOPY PKOHOMHMKHM M CTPaHOH pHUCKAa SMHUTEHTA/KOHEYHOIO 3aeMINMKa (IO JAHHBIM CHCTEMBI
cbonds.ru) sBasiercsa Poccus.

JlonroBasi 1ieHHass Oymara OTHOCUTCSI K OJHOW M3 YEThIPEX PEUTUHIOBBIX TPYII B COOTBETCTBUU C
tabmuneir 1 Ipunoxenus 1 B 3aBUCMMOCTH OT KPEIUTHOTO PEUTHMHIA y BBITYCKA JOJTOBOW LIEHHOU
Oymaru (KpeIuTHBIM PEUTHHT B BaJIIOT€ HOMUHANA), a cllydyae ero OTCYTCTBHS - PEUTHHra SMUTEHTA WIH
nopyuutenst (rapaHTta)/ KOHEYHOTO 3aeMINMKa IO BBIMYCKY (B Clly4ae, €CIM DMHUTEHT BBINyCKa -
cnenuanbHoe topuanueckoe nuino (SPV)) momroBoii meHHod Oymaru. [lpy Hamugumm HECKOJIBKUX
pPEUTHHIOB, BbIOMpaeTcsi Haubojee aKTyalbHbIM M3 MMEIOIIMUXCS aKTyalbHBIX KPEAUTHBIX PEUTHHIOB.
Ecnu mopyyuTensCTBO MO BBITYCKY JIOJITOBOM IIEHHOM Oymaru oOecrieuuBaeT UCIIOIHEHUE 0053aTeNIbCTB
B ITOJIHOM 00BbEME U (UJTM) rapaHTHA BblJaHa HA CyMMY HOMHUHAQJIBHON CTOMMOCTH U MPOLIEHTOB MO TaKUM
JOJTOBBIM LIEHHBIM OyMmaram, TO BBIOMpaeTcss HauOojee aKTyalbHbIM W3 HMEIOIIUXCS aKTYaJIbHBIX
KPEAUTHBIX PEUTHUHIOB BbIMyCKa JOJTOBOM IIeHHOW OyMmard W mopydutess (TapaHTa) MpH yCIOBUHU
OTCYTCTBHSI pETHHIA BBIITYCKA.

JUid nenei HacTOSIIEH METOOUKH BBIACIAIOTCS CIEAYIOIINE arperHpOBaHHbIE CEKTOPHI SKOHOMMKHU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHULUNAIBHBIX BBITYCKOB; KOPIOPATUBHBIA CEKTOP;
CEKTOP roCyJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipaz 110 KaXXI0My aHAJIOT'y PACCUMTBIBAETCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; —r;
rae,
YTM; — noxogHOCTh K moramieHuto/odepre 1-oro aHajiora 1o 1eHe 3aKpbITHS;
1; — 0€3pUCKOBast CTaBKa JOXOJIHOCTH, OTIPE/IeIICHHAsI B COOTBETCTBUM ¢ [Ipunoxennem 2;

MenuaHHbIi KPEIUTHBIA CHP3J pacCUUThIBAETCs 3a nociegHue 20 TOProBbIX JHEW HA OCHOBAaHUU
HOJIy‘-IeHHBIX er,Z[I/ITHBIX CHpGI[OB AHaJIOT'OB. HpI/I pvaeTe 3HAYCHUA MCAHUAHHOI'O er,Z[I/ITHOFO cnpe;[a
MIPOMEXKYTOUHBIE OKPYTJIEHUs 3HAUeHU CrSpread; HE MPOU3BOAATCS, PE3yIbTaT pacueTa OKPYTIseTCs
10 IIPaBUJIAM MaTEeMaTUYECKOTO OKPYIJIEHUS! C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3aISITOM.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Henbr mo meroguxke HPJ/I, orBeuaromme KpuTepusM HCXOAHBIX JAHHBIX 3-Ir0 YPOBHSI B
coorBercTBun ¢ MC®O13

B kauecTBe crnpaBeAIMBONM CTOMMOCTH LIEHHBIX OyMar HCIHOJIb3YeTCsl II€Ha Ha JaTy OLEHKH IO
Meromuke HPJI, ocHOBaHHas Ha JAaHHBIX MCKIIOYUTEIBHO U3 POCCUMCKUX HMCTOYHUKOB
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(https://nsddata.ru/ru/products/valuation-center).
2. NuaexcHasi ueHa, omnpeneidenHas no Meroauke RUDIP RUS (nmo wucxXogHBIM JTaHHBIM,

OTHOCAIIMMCS K 3 YpPOBHIO), pacKpbiBaeMass HH()OPMAIMOHHO-aHATUTHYECKUM MPOIYKTOM
RuData Price MexayHapoaHou nH(pOpMaAITMOHHOM TPYIIIBI «HuTepdarc»
(https://rudata.info/aboutDB/data-price)

3. Ilena Bid, ompenenennas mo meroamke «Cbonds Estimation Onshore», packpbeiBacmas
rpynmoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)
4. OueHka OLEHIIUKOM

B cinyuae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY MO YKa3aHHBIM MOJIETISIM JJIsl OIIEHKU CIpaBeJIMBOM
CTOMMOCTH HCIOJIb3yeTCs 1IeHa, OoIpeneieHHass Ha ocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOIO He
panee 6 (LLlectn) mecsitieB a0 natel onpeaenenus CHA.

B mepuon mexay matamu OIEHKH OINpESICHHAs OICHIIMKOM CIPABEIJIUBAs CTOMMOCTD BJIOKEHUS
HC NU3MCHSCTCS 3a UCKITFOUCHUEM cnyqaeB BO3HUKHOBCHUSA CO6BITHﬁ, BGI[YH_II/IX K OGGCHGH@HHIO COTJIaCHO
[Tpunoxenuto 2.

[Ipy BO3HMKHOBEHHU COOBITHS, BEIYIIETO K OOSCIICHEHHIO BIIOKCHHUS, YTIPABISIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO o1leHKY B TeueHue 20 (/[Bannaru) nueit. CripaBeqinBas CTOUMOCTh
OHpe,Z[e.HSIGTCH B COOTBCTCTBHHU C HOBBIM OTYCTOM OLCHIIIHNKA, a JO €TI0 HOJIY‘-IGHI/IH B COOTBCTCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH, TPEAYCMOTPEHHON MPUIIOKEHUEM 2.

5.6.3.2.1.2. llennvie oymacu unocmpannoco Imumenma, 1'OBO3 P® u
UeHHbvle Oymazu MeicOyHapoOHbIX KOMRAHUL

OueHka crpaBeIMBOM CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHM C METOJAMHM, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.3.2.2.  Jloneevie yennvie dymazu

5.6.3.2.2.1. Ilennwvie oOymazu poccuiickozo Imumenma, 3a UCKIIOYEHUEM
UEHHBIX 0YMA2 MeHCOYHAPOOHBIX KOMNAHUIL

CropaBeuiiBasi CTOMMOCTh J0JIeBBIX HLEHHBIX OyMmar, oOpamialonmxcs Ha POCCHICKUX H
MHOCTPAHHBIX (OHIOBBIX OHMp)KaxX, 3a HCKJIIOYEHHEM IaeB MNaeBbIX HHBECTHIHOHHBIX ()OH/IOB,
OTIpeJIeNIACTCS CAeIYIOIUM 00pa3oM (B TOPSIIKE TPUOPUTETA):

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Mogesb KOPPEKTHPOBKH HEHBI

B cooTBeTcTBUU ¢ MOJIEBIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUECKOMN IIEHBI (MOJAETH
CAPM). /laHHast KOppEKTHPOBKA MPUMEHSETCS B Clydae OTCYTCTBHUS HaOJI0JaeMOil 1IeHbl B TEUEHUE HE
oonee 10 ([ecstn) pabouux nHe. B ciydae mnpuHATHS OpraHU3aTOPOM TOPTOBIM peUIeHUs 00
WCKITIOYEHUH IIEHHBIX Oymar W3 CHHCKa LIEHHBIX Oymar, JOMYyIIEHHBIX K Topram, U (Wiu) B CiIy4ae
NPUHATHS PEHICHUs] O MPEKpPalleHUMH TOProB, a TAKXKE €CIM TOPIH IMPEKpalleHbl B COOTBETCTBUH C
MpaBWJIaMU TIPOBEACHUS JIMCTUHTA OPTaHW3aTOpa TOPTOBIU 0€3 MPUHATHS PEIICHHs O MPEeKpaleHUN
toproB, moaenb CAPM B uensax onpeneneHus COpPaBEIMBOM CTOMMOCTH OIIEHMBAEMOI'O aKTHBa HE
MPUMEHSIETCS C AAaThI MPEKPAIICHUS TOPTOB.

Jytst ieneit OIEHKU CIPaBEeJIMBOM CTOMMOCTH HMCITIONB3YeTCsl CpaBHEHHE JUHAMUKH (TOXOJHOCTH 3a
OTIpEeCTICHHBI MPOMEXKYTOK BPEMEHH) aHAIM3HPYeMOro ()MHAHCOBOTO WHCTPYMEHTA C JUHAMHKON
PBIHOYHBIX UHAUKATOPOB.

B kauecmese PbBIHOYHbLX quuKamopoe ucnonvzyemcs.
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e JIns poccuiicKMX LIEHHBIX OyMmar, TOMYUIEHHBIX K TOPraM Ha POCCUMCKHX OMpKaxX - MHIEKC
Mocxkosckoit bupxu (IMOEX);

B cnydae, ecnu BanoTa MHAEKCA OTIMYACTCS OT BAJIIOTHI OIICHWBAaEeMOW IEHHOM Oymaru, pacuet
IIPOU3BOJUTCS C YYETOM KypCOBOM Pa3HUILBI 110 KypCy, ONPENEIIEMOMY B COOTBETCTBHH C pa3leioM 2
Hacrosux [Ipasui.

dopmyiia pacuera CpaBeJIMBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyia pacuera oxugaeMon noxogHoctu Mmoaenu CAPM:
E(R) = Rf + B (Ry — Rf)

_ Pmy

M Pm,

[Tapametpsr popmyi pacuera cripaBenuBoi ctonmoctu, Moaenu CAPM:

P, — cripaBeiniuBasi CTOMMOCTB OJTHOM 1IEHHOM OyMaru Ha JIaTy OmpeAeNieH!s CIIPABEIMBOM CTOMMOCTH;
Py — mocnieiHsst onpeeieHHasl CpaBeIiinBasi CTOMMOCTD IIEHHON OyMaru;

Pm; — 3HaueHne ppIHOYHOTO MHAMKATOPA HA ATy ONPEAEIICHUs CIIPABEIJINBON CTOMMOCTH,

Pm, — 3HaueHue pPHIHOYHOIO HWHJMKATOpa Ha MPEABIIYIIYIO [aTy OIpPEACNICHUs] CIpPaBeIIuBON
CTOMMOCTH.

E(R) — oxumaeMasi TOXOJHOCTD IIEHHOH OyMaru;

B — Bera x03(pUIMEHT, paCCYMTAHHBIM O M3MCHCHHSIM IIeH (3HAYCHHH) PHIHOYHOTO WHIMKATOpa U
U3MEHEHMSIM IIeHbl IeHHOM Oymaru. [lns pacdera KodpduuuMeHTa [ HUCHONB3YIOTCS 3HAYCHHS,
onpeJielIeHHbIEC 3a MoclieHUE 45 TOProBbIX AHEH, MPEAIIECTBYIOUIUX JaTe ONMpPEAeNCHUs CIPaBETNBON
CTOMMOCTH;

R}, - 1I0XOJTHOCTh PHIHOYHOTO UH/IUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBas cTaBka JOXOJTHOCTH.

be3puckoBasi crTaBka JOXOAHOCTHU OIpEAENsieTCsl Ha JaTy OMpeleieHHas CIpaBeauBOn
CTOMMOCTH. be3puckoBasi cTaBKa JIOXOIHOCTH TMPUBOJUTCS K KOJWYECTBY KAJICHIAPHBIX JTHEH MEXTy
JaTaMHu ee pacyera 1o gpopmyie:

R = (R;/365) x (Ty — Ty)
rae:
rae (T, — Ty) - KOIUYECTBO KaJE€HIAPHbIX JHEH MEKIY YKa3aHHBIMU JAaTaMHu.
T; —nmara onpeneneHus cupaBeIIMBO CTOMMOCTH;
Ty — mpeapIaymas qata onpeaeaeHus: CpaBeaJIMBOM CTOUMOCTH.

Jnst meHHBIX OyMar pOCCHMCKHX SMHUTEHTOB OE3pHUCKOBasi CTaBKa JIOXOJHOCTH — CTaBKa,
ompejeNieHHass B COOTBETCTBHHM CO 3HA4YeHHEM KpUBOH OeckynmoHHOW noxomHoctu (craBka KBJI)
roCcyJapCTBEHHBIX IIEHHBIX OyMar Ha MHTEpBaJie B OJWH ToJ. B pacuere ucnonb3yrores:

e MeToIMKa pacyéra KpHUBOM OECKYNMOHHOM JIOXOMHOCTH TOCYJApCTBEHHBIX  OOJIMTAIUH,
onpeneneHHass MOCKOBCKOM OUpKeEid;
e JTUHAMHU4YECKHe nmapamerpbl G-KpUBOW MO COCTOSIHUIO HAa Kbl TOPTrOBBIN JI€Hb, MMYOINKYEMbIC

Ha opUIIHATEHOM caiiTe MOCKOBCKOW OMPIKH.

CraBka KBJl paccuuthiBaeTcsi 06€3 MpOMEKYTOYHBIX OKPYIVICHHH C TOYHOCTHIO 710 2 3HAKOB IOCIE
3arsToi (B MPOIIEHTHOM BBIPAKEHUN ).
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bera xoaddunuenr -

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

R, = -1, R

=—-1
Pm;_;

R, - 10XOJHOCTb aKTHBa;

Pa; — neHa 3akpbITHs aKTUBa Ha JaTy i;

Pa;_; — npenpinymas neHa 3akpelTus aKTHBA;

Ry - TOXOIHOCTH PBIHOYHOI'O MHJIUKATOPA;

Pm; — 3HaueHne ppIHOYHOIO UHAMKATOPA HA JATy i;

Pm;_; — npenpinymee 3Ha4eHUE PHIHOYHOIO MHIUKATOPA;

i =1...N, Toprosble 1HH, IPEIUIECTBYIOLINE JaTE ONPEAEIEHUS CIPaBEIMBON CTOUMOCTH. /{15t pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOT'O MHJUKATOpa (OeHUMapKa), UCIOJIb3YIOTCS 3HAUEHHsI LIEHbI 3aKPbITUS U
PBIHOYHOI'O MHAMKATOpa 3a IocieiHHe 45 TOproBbIX [HEH, MNPEIIIECTBYIOIIME [aTe OIpeAeIcHUs
CIIPaBEIJIUBON CTOMMOCTH.

Bera xko3dduuueHt paccuuThiBaeTcs Ha Jary, MPEAUIECTBYIOIIYIO JaTe OIpeleseHUs
crnipaBenuBoi crouMocTd. [Ipu 3ToM nara pacdera bera koadduimeHnTa NOKHA ABIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensix pacueta bera ko dunuenra:

® I LEHHBIX OymMar pOCCHMCKMX SMHUTEHTOB NPUMEHSIOTCA 3HaueHHs LIeHbl 3akpbITUS OMpxKH

(mpu ycnoBUM NOATBEPKIACHHS €€ KOPPEKTHOCTH B COOTBETCTBHM C IOPSIKOM ONPEIEIICHUS

CTpaBEIJIMBON CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpOW OmpezefieHa Hajjekalnas

KOTUPOBKa YpPOBHA 1 umepapXxuM clpaBeAJIMBOM CTOMMOCTH Ha JaTy, HpPEIUIeCTBYIOLIEH aare

BO3HUKHOBEHHUS OCHOBaHUM AJi1 npuMeHeHus moaenu CAPM.

[lonyuennoe 3Hadenne bera koaQdunueHnta OKpyriasercs MO MpaBuUilaM MaTeMaTHYECKOTo
OKPpYTJICHHUA OO0 IMATHU JCCATUYHBIX 3HAKOB.
[Tokazatenu R,, Ry, paccunteiBatotcst 6€3 MpoOMeXyTOUYHBIX OKPYTIECHUH.

[Ipoune ycnoBusi:

Ilena 3akpbITHs aKTHBa Ha JaTy ONpEAETCHHS CIPaBeUIMBOM CTOMMOCTH B MOJIENU HE
YUUTHIBACTCS.

[Ipu oTCyTCTBUMM ILIEHBI 3aKpbITHUSA, OTBEYAIOLICH YCIOBHSM, yCTaHOBJICHHbIM [IpaBuimamu, B
Kakou-m00 TOProBeI JACHH B mepuone 45 TOproBeIX AHEH, Ha naTy pacdera kodddumnmenta bera,
uHbopMalMsg O 3HAYCHUHM PBIHOYHOTO HHIMKATOpa (OeHumapka) W OE3pHCKOBOM CTaBKH 3a 3TOT
TOPrOBBIN JICHb B MOJIENTU HE YUUTHIBACTCS.

[Ipn HanWuMu [EHBI 3aKPHITHS, OTBEYAIONIEH YCIIOBUSM, YCTaHOBIEHHBIM IlpaBunmamu, u
OTCYTCTBHUHM 3HAYEHUsI PHIHOYHOTO MHIMKaTopa (OeHUMapKa) B KaKOW-TMOO TOPTOBBIN JIeHb B Tiepuoje 45
TOProBBIX JTHEH, Ha AaTy pacuyera Ko3dduuuenra bera, 3HaueHue ppIHOYHOTO MHIUKATOpa (OeHUMapKa)
3a 3TOT TOPTOBBIH JI€Hb MPUHUMAETCS PABHBIM MIOCTIEAHEMY U3BECTHOMY.

[Ipu oTcyTCcTBHUM 3HAaYeHUsI OE3PUCKOBOW CTAaBKU Ha JIaTy pacueTa, 3HauyeHHe O0e3pUCKOBOM CTaBKU
3a 3TOT JIeHb IPUHUMAETCS PaBHBIM MTOCIEAHEMY U3BECTHOMY.

C natbl BOSHMKHOBEHHUS OCHOBaHUHM miisi mpuMeHeHus moaenn CAPM o naTel mpekpaiieHus
ocHoBaHMu# s ipuMmeHeHus monaenu CAPM wucnonb3yercs mHbOpMaIus TOIBKO TOH OWpPXKH, KOTOpas
olnpezeseHa Ha JaTy BO3HMKHOBEHMs OCHOBaHMM Juisi npuMmeHeHuss mojenun CAPM. K Takoit
nH(OPMAaLIUK OTHOCUTCS CIEAYIOUINE 3HAUCHHUS:

® [I€HA 3aKPBITHS,
e 3Hau€HHUE PHIHOYHOTO MHAMKATOPA.
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B ciyuae ecnu 6upkeBOil MHAEKC OCHOBHOTO pBIHKA, MpUHUMaeMblii YK B kauecTBe peIHOYHOTO
nHauKatopa (OeHuMapka), Ha JaTy OLIEHKH HE PAaCCUMTHIBACTCS MO MPUYUHE BBIXOJIHOTO (HETOPTOBOTO)
JHS Ha COOTBETCTBYIOIICH OHpIKE, TO OLEHKA CIPaBEUIMBOW CTOMMOCTH C HMCIOJIB30BAHUEM MOJEITH
CAPM ocymiecTBiIsSIeTCsl ¢ y4eTOM TUHAMHUKH COITOCTABUMOTO MHIEKCAa MHOW Oupsku. B Takoit cutyaruu
Yropapnsoomas KOMIaHHs ONpeneNseT OUpKYy ¥ COMOCTABUMBIM HWHACKC Ha OCHOBE JKCIIEPTHOTO
(MOTUBHUPOBAHHOIO) CYXACHHMS C YYETOM IMPHUHIMIIA CTPAHOBOM U OTPACIIeBOM MNPHUHAJJICKHOCTH
OLIEHUBaeMoil Oymaru.

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

B ciiydae HEBO3MOKHOCTH MPOU3BECTH OLICHKY YKa3aHHBIMU CIIOCOOAMHM JUISI OIICHKH CIPaBeTMBON
CTOMMOCTH HCIHOJIb3yeTCs 1IeHa, OoIpeneieHHass Ha ocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOTO He
panee 6 (LLlectn) mecsitieB 10 natel onpeaenenus CHA.

B mepuon mexay matamu OIEHKH OINpEeICHHAs OICHIIMKOM CIPAaBEIJIUBAasi CTOMMOCTD BJIOKEHUS
HE U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO0 K OOECIEHEHHIO BIIOXKEHHUS, YTpaBJAIoUlas KOMIIAHUS
00s13aHa OCYIIECTBUTH BHEINIAHOBYIO OlIeHKY B TeueHue 20 ([IBagnaru) nueii. CipaBeyiuBasi CTOMMOCTb
OTIpe/IEIISIETCS B COOTBETCTBUH C HOBBIM OTUETOM OICHIIIMKA.

CrpaBeuinBasi CTOMMOCTH MaeB MaeBbIX HHBECTHIIMOHHBIX (POHIOB OIPEEIISIETCS B COOTBETCTBHH
C MCTOHaMH OLCHKH, MNPCAYCMOTPCHHBIMU JIA OLCHKHW HWHBCCTUIMOHHBLIX IIa€B, HC AOOMYLICHHBLIX K
Topram (yHKT 5.6.7. Hactosmux [IpaBun).

5.6.3.2.2.2. Llennvie Oymazu uHOCMPAHHO20 IMUMEHMA U WEHHble Oymazu
MeNHCOYHAPOOHBIX KOMNAHUTL
OrneHka crpaBelIMBOM CTOMMOCTH OCYUIECTBIISIETCS B COOTBETCTBHM C METOJAMH, YKa3aHHBIMU B
ITpunoxxenun 6.
[Ipu ucnonp3oBanum st oueHkn Mojenu CAPM mpumeHsieTcs MOJEIb KOPPEKTUPOBKHU IIEHBI,
omucaHHas B 1. 5.6.3.2.2.1 ¢ y4eToM cIeayronmx 0COOEHHOCTEH:

1. B xadecTBe pPHIHOYHOTO HMHIMKaTOpa (OCHUMapkKa) HUCIONb3yeTCs HMHIACKC OMp)KH, Ha KOTOPOM
ompejefieHa CHOpaBe/IMBas LieHa YpOoBHSA | uepapxuu CHpaBeIMBOW CTOMMOCTM Ha JaTy,
MPEAIIECTBYIOMIEH JaTe BO3HUKHOBEHHMS OCHOBaHUW s mnpumeHenuss wmojenun CAPM.
(mpuMeHsieTCsl COOTBETCTBYIOUIMIT MHIEKC U3 TepedHs (POHIOBBIX HHIEKCOB, MPHUBEACHHBIX B
[Tpunoxennn k Ykazanuio banka Poccum ot 5 centsOps 2016 roma N 4129-V "O cocrase u
CTPYKTyp€ aKTHBOB aKI[MOHEPHBIX WHBECTUIIMOHHBIX (POHJIOB U aKTUBOB MAE€BbIX MHBECTUIIMOHHBIX
¢donoB"). B cimyyae oTCyTCTBHS B YKa3aHHOM IE€pEeYHE MHJAEKCA MO JOCTYIHOH OupiKe, MHIEKC
OmpeAeIsieTcss B COOTBETCTBUM C [IpunoxxeHuem 4.

[To neno3WTapHBIM pacHUCKaM HCIIOJIb3YeTCsS PBIHOYHBIA HMHAECKC (O€HUMapK) B OTHOILICHUU
0a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaeTcs WHIAEKC (OeHUMApK) TOW OWPIKEBOM IUIONIAJIKH, B CTpaHE
KOTOpO# BEIETCSI OCHOBHAS I€ATEIbHOCTh AMUTEHTA IPEJICTABIISIEMOIO AKTHBA JETIO3UTAPHOM PaCIMCKHU.

2. Jlns akuuii HMHOCTPAaHHBIX AOMHUTCHTOB, TaeB (aKiuil) WHOCTPAHHBIX (OHIOB, AKITUI
MEXIyHApOIHBIX KOMIIAHUM B KauecTBE OE3PHMCKOBOW CTAaBKH JOXOJHOCTH NMPHUMEHSIETCS] CTaBKa
M0 TOCYIapCTBEHHBIM OymaraM B BajlOT€, COOTBETCTBYIOIICH BAIIOTE UCXOIHOW KOTUPOBKHU 1
YPOBHSI OIICHMBAaeMOU akiuH (1mast). [yt 1emo3uTapHbIX paciCcOK B KaueCTBE 0€3pUCKOBOM CTaBKH
JOXOJTHOCTH TIPUMEHSETCS CTaBKa IO TOCYJApCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX
COOTBETCTBYET CTpaHEe, B KOTOPOM BENETCS OCHOBHAS NESITEILHOCTh AYMUTEHTA MPEICTABISIEMOIO
AKTUBA JICTIO3UTAPHON PACIIUCKH.

3. Ilpu ucnonbzoBanuu moaenun CAPM:
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e BIEIX pacyeta bera koaddurenTa A akiuii HHOCTPAHHBIX SMUTEHTOB, TTaeB (AKIIHiA)
MHOCTPAHHBIX (POHIOB, aKIMH MEXAYHAPOAHBIX KOMITAHUN U I€TIO3UTAPHBIX PACIIHCOK
MPUMEHSIOTCS 3HAYCHHS LIEHBI 3aKPBITHS OUPXKH (TIPU YCIOBUU MOATBEPKICHUS €€ KOPPEKTHOCTH
B COOTBCTCTBUHU C MMOPAAKOM OIPCACICHUA CHpaBGI[HHBOﬁ CTONUMOCTH LIE€HHBIX 6YMaI‘ Ha 1
YPOBHE), HA KOTOPOH ompezesieHa HaIIeKalias KOTUPOBKA ypOBHS 1 uepapXxuu cripaBeIIuBOM
CTOUMOCTH Ha Aary, HpGI[HIGCTByIOH.[GfI aT€ BOBHUKHOBCHU A OCHOBaHUI AJIL TPUMCHCHU A
monaenu CAPM;

e ISl IEMO3UTAPHBIX PACIIMCOK B Ka4eCTBE MOKaszaress Py nCmonb3yeTcs meHa 3aKphITUS cCaMOi
JIETIO3UTAPHOMN PACIIHCKHU.

4. B cinyyae orpaHdY€HUs OPraHU3aTOPOM TOPTOBIIH JOMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexuM OCHOBHBIX TOProB T-H» Mo cieikaM ¢ aKIUSIMUA MHOCTPAHHBIX AYMUTEHTOB WM JIE€NO3UTAPHBIMU
pacnuickamMu (B pe3yJbTaTe BBEICHHUS KOTOPOrO OWMPIKEBOW PHIHOK IO YKa3aHHBIM IIEHHBIM OyMaram
MEPECTACT YIOBIETBOPATH YCJIOBHUSIM AKTHBHOTO PBIHKA) B CBSI3U C TPEICTOSIICH pPEIOMUILIMIAIINCH
SMUTEHTA (IMUTEHTA MPEACTABISIEMOrO0 AaKTHUBa IO JEMO3UTAPHON pacluCKe) WIM B CBSI3U C
MPEACTOSAIIUM MMPUOOPETEHUEM IIEHHBIX OyMar WHOCTPAHHOTO SMHTEHTA C OJHOBPEMEHHOM MpOAaKel
aKIMM POCCHUMCKOTO SMUTEHTA WIM MEXAYHAPOJHOM KOMIIAHUM, Ul OIpPENEICHUs CIPABEMAJINBOU
CTOMMOCTHU aKIUM MHOCTPAHHBIX SMUTEHTOB M JICTIO3UTAPHBIX PACIUCOK, HAUUHAS CO JHS, CIEAYIOUIErO
3a TOCJIEAHUM TOPTOBBIM JHEM, B KOTOPOM IPUHUMAJMUCH 3aBKH Ha 3aKJIIOUCHHE CHEJIOK C aKIUSIMHU
WHOCTPAHHOTO SMUTEHTA UJIU JEMO3UTAPHBIMU PACIIUCKAMH B PEXKUME TOProB «PeKrMM OCHOBHBIX TOPTOB
T+» (manee - [locaeaHuit TOProBelil A€HH B PEKUME OCHOBHBIX TOProB T+), HOMYCTUMO HCIOJIb30BATh
Mojenbr CAPM 1o aHanoruu ¢ mopsikoM, YCTAHOBJIICHHBIM JIJI ONPEAEIICHUS CIIPaBEIJIUBON CTOUMOCTH
1o mojenu CAPM akumii pocCUHCKMX SMUTEHTOB M aKIUI MHOCTPAHHBIX SMUTEHTOB, B TOM UHUCIIE I1aEB
(akuuif) THOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKIIMK MEXTYHAPOIHBIX KOMITAHWHK U JIETTO3UTAPHBIX
PaCTHCOK, C Y4ETOM CIIEIYIONIINX 0COOCHHOCTEH:

- mogenb CAPM MoOXeT NPHUMEHSTHCS B OTCYTCTBHE HAOJIOaeMOUl IICHBI MEPBOTO YPOBHS [0
HACTYIUUICHHs] HauOoJiee paHHEeH! U3 Jat:

- 1AaThbl HperaH_IeHI/IH HpI/ISHaHI/ISI aKI_II/Iﬁ I/IHOCTpaHHOI‘O OMUTCHTA NJIN ,Z[GHOSI/ITapHBIX paCHI/ICOK, HO
He mo3aHee aarbl 3aumcieHus Ha cyer geno YK JIYV. IMM® pasmenieHHBIX [EHHBIX Oymar (3a
UCKJIIOUEHUEM CITy4asi, OIMCAHHOTO B IIYHKTE 5 HACTOSALIETO pa3Jiena);

- JIaTbl, ¢ KOTOPOH IOCTYIHBI BCE KOJbl PacdyeTOB, pa3pelICHHBIC ISl COOTBETCTBYIOLIErO THUIIA
LEHHBIX OyMmar, IpH 3aKIIOUYEeHUU CHENIOK B pexuMme TOproB «PexuM OCHOBHBIX TOproB T+» (B 3TOM
cjiydac crpaBcIyiiBasi CTOUMOCTb HCHHBIX 6yMar onpeacisicTCd B COOTBETCTBUU C O6H_II/IM MOPAAKOM,
ycTaHoBieHHBIM B [IpaBunax onpenenenus CHA);

- JaThl TpPEKpalleHuss TOProB, B Cllydyae MPUHATHS OPraHU3aTOPOM TOPTOBJIM pELIeHHS 00
WCKJIFOYCHUH IIEHHBIX Oymar M3 CHHUCKa IEHHBIX Oymar, AOMYIIEHHBIX K TopraM, W (Wju) B cllydae
NPUHATUSA PELICHUS O IPEKpPALICHUU TOProB, a TAKXKE €CIU TOPIM IPEKpAlleHbl B COOTBETCTBUU C
MpaBUJIAMH TIPOBEICHHS JIMCTHHTA OPTaHWU3aTopa TOPTOBIW 0€3 MPHHATHS PEIICHHS O MPEKPalICHUN
toproB (mozens CAPM B yKka3aHHBIX OOCTOSTENBCTBAX HE NPUMEHMMA B IEIAX ONpEACTICHHS
CTIpaBEIJIMBON CTOMMOCTH OIICHUBAEMOT'O aKTHBA);

- bera-koa(duniueHT paccuuThIBacTCS MO COCTOSHUIO Ha [locrmemHuil TOPTOBBIN NIEHb B pEXUME
OCHOBHBIX TOproB T+, paccunTaHHOe 3HaueHue bera-kordduimenta uKcUpyercs U MpPUMEHSETCS B
TEYEHHE BCEr0 CpPOKa OMNPEJENICHHs CIPaBEAJIMBON CTOMMOCTH AaKIUil MHOCTPAHHOIO AMHUTEHTA WIIU
ACMIO3UTAPHBIX PACIIMCOK B COOTBCTCTBUH C HACTOAIIUM IMOPAAKOM;
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- s pacuera bera-kosddunmenTa MCTONB3YIOTCS 3HAYCHHUS IE€HBI 3aKPBITHS W PBIHOYHOTO
nHauKatopa (OeHumapka) 3a mocieaHue 128 ToproBeIx gHEH, mnpeamectByomux I[locnegnemy
TOPrOBOMY THIO B PEXHUME OCHOBHBIX TOproB T+ (Bkmrouas I[locrmemHuili TOproBulii JI€Hb B peXUME
OCHOBHBIX TOProB T+);

-i=1...N, ToproBeie nHH, NpeimecTByomue llocieqneMy TOProBoMy JHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmrouass [locrmenHuii TOProBBI JeHb B peXHMME OCHOBHBIX TOproB T+), mms pacuera
JOXOJIHOCTH aKTHBA U PHIHOYHOI'O MHAMKATOpa (OeHYMapKa) UCIONIb3YIOTCS 3HAYCHUS! LIEHBI 3aKPBITUS U
PBIHOYHOI'O MHAUKATOpa 3a nocienHue 128 Toproeuix AHEH, npeamecTByromux [locneqnemy toprosomy
JTHIO B PEKMME OCHOBHBIX ToproB T+ (Bkirovast [Tocneuuii TOProBeIil 16Hb B pEKUME OCHOBHBIX TOPTOB
T+);

- NpU OTCYTCTBUM II€HBI 3aKpBITHS, OTBEYAIOLIEW YCIOBHSM, YCTaHOBJIEHHBIM [IpaBunamu
ompenenenuss CUA, B kakoii-mu00 TOProBblii JeHb B nepuoae 128 TOproBbIX AHEH, MpeAIIECTBYIOMINX
[Tocnennemy TOpProBomMy JIHIO B PEKUME OCHOBHBIX TOProB T+ (Bkirodasi [locnegHuii TOproBeiid 1eHb B
peXuMe OCHOBHBIX TOproB T+), mHpopmanus O 3HAUEHUH PHIHOYHOTO HHAMKaTropa (OeHuMapka) u
0€3pUCKOBOM CTaBKH 32 ATOT TOPTOBBIN JIEHb B MOJIENIN HE YUUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPBITUS, OTBEYAIOUICH YCIOBHAM, YCTaHOBIECHHBIM [IpaBunamu onpeneneHus
CYA, ¥ OTCYTCTBUM 3HA4YECHHUs PHIHOYHOTO MHAMKATOpa (OEeHUMapka) B KaKOH-THOO TOPTOBBIM JCHH B
nepuojsie 128 TOproBeiX AHEH, mpeamecTByomux llocieaHeMy TOproBoMy JTHIO B PEXKHUME OCHOBHBIX
toproB T+ (Bkmiouas IlocmemaHuit TOProBbI JEHb B pEXHMME OCHOBHBIX TOproB T+), 3HaueHue
PBIHOYHOI'O HMHJMKaTOpa (OeHuMapka) 3a 3TOT TOPIOBbIM JEHb NPUHUMAETCS PABHBIM IOCIEIHEMY
U3BECTHOMY;

- CIOpaBeAauBas CTOMMOCTb AKUUM MHOCTPAHHBIX OMHMTEHTOB M JIE€NO3UTApHBIX PACIHCOK,
olnpezeneHHas ¢ ucnoaszoBanueM mozaenu CAPM c yueTom yka3aHHBIX B HACTOSAILEM ITYHKTE YCIIOBHI,
OTHOCHUTCS K 3 (TpeTbeMy) YPOBHIO HEPAPXHUH CIPABEAIUBON CTOUMOCTH.

5. B ToM cnydae ecnu 1ieHHbIE OyMard pOCCHMCKOTO IMHUTEHTA WM MEXIYHApOIHON KOMITAHUH,
MIOJTyYCHHBIEC B CBSI3U C PEAOMHUIMIISAIMEH IMUTEHTA, ObUIM 3auncieHbl Ha cueT aeno YK Y. ITU® no
JaThl, ¢ KOTOPOH CTaJHd IOCTYIIHBI BCE KOIBI PacuyeTOB, PA3PEIICHHBIC IJIsI COOTBETCTBYIOIIEIO THIIA
LEHHBIX OyMar, MpH 3aKII0UYEHUH CIEIOK B pEXUME TOpProB «PeXuM OCHOBHBIX TOproB T+», mms
OIIpEJICJICHUs] CIPABEIMBONM CTOMMOCTH IIOJIyYEHHBIX LIEHHBIX OyMar pOCCHUICKOrO SMHUTEHTa WIIU
MEXIYHAapOAHOM KOMIIAHMM JONYCTMMO HpuUMeHATh Moxaenb CAPM ¢ yderoM HacToOSIIUX
pEKOMEHAALUM, €cly KOJMYECTBO LIEHHBIX Oymar, BeJMYMHA KaluTala, akTUBbl M 00s3aTenbCcTBa
POCCHUHCKOIO 3MUTEHTA WM MEXIYHapOJHOM KOMIIAHMU OCTAJIUCh 3KBUBAJEHTHBIMH OTHOCHUTEIBHO
COOTBETCTBYIOLIMX IOKa3aTelell HHOCTPAaHHOTO SMHUTEHTa U OIyOJInKOBaHa MH(pOpMaLMs O AaTe Hadaja
TOPrOB IICHHBIMHU OyMaraMu poCcCUICKOTO SMUTEHTA WIM MEXTyHAPOAHON KOMIaHHH.

6. B ciyuyae orpaHuueHusl OpraHU3aTOPOM TOPIOBIIM AONYCTUMBIX KOJOB PaCY€TOB B PEXKUME TOPIOB
«PexxuM OCHOBHBIX TOProB T+» mo caenkam ¢ akIUAMH MHOCTPAHHBIX SMUTEHTOB MJIM JIENO3UTaAPHBIMU
pacruckaMu B CBSI3M C MPEJCTOSIICH NPUOCTAHOBKOM TOProB IIGHHBIMH OymaramMu WM B ciydae
IPUHATUS OPraHU3aTOPOM TOPTOBJIM PELICHHMS O MPHUOCTAaHOBKE TOProB LIEHHBIMH Oymaramu, MOJEb
CAPM He MOXET NpUMEHSThCA B ENIAX ONpPEeIeHUs] CIIPAaBEIJIMBOM CTOMMOCTH ¢ HanboJiee paHHEeH U3
nar:

- C JIaThl, C KOTOPOU B pexuMe ToproB «PexuM OCHOBHBIX TOProB T+» HEBO3MOKHO 3aKJIIOYCHUE
C/IETIOK C COOTBETCTBYIOIIUMHU IICHHBIMU OymMaraMu;
- ¢ (hakTUUYECKOI 1aThl MPHUOCTAHOBKH TOPIOB COOTBETCTBYIOIIMMHU [IEHHBIMUA OyMaramu.
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5.6.3.2.2.3. /eno3umapnuie pacnucku
Ilpu ucnonv3osanuu ucxoOHbvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy cledyrouiee:

Jl1st 1eno3uTapHBIX PAcHUCOK, NPEACTaBIAEMbI aKTUB, IO KOTOPBIM TOPIyeTCs Ha JOCTYIIHBIX
pPBIHKAX HCIIOJIB3YETCS II€HA MPEACTABISIEMOM IIeHHOM Oymaru (0a30BOro akTHBa), OMpEIeicHHas B
COOTBETCTBUHU C MOACIIMU OLHCHKHU CTOMMOCTU HECHHBIX 6yMar , AJI1 KOTOPBIX OMPCACTIACTCA aKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCUMCKUNA/MHOCTPAHHBIN ).

Jl1g eno3uTapHbIX PaclyCoK, IPEICTaBIsIEMbI aKTHUB, [0 KOTOPBIM HE TOPTYeTCs Ha JOCTYIIHBIX
pBIHKax, CIpaBelJIiBas CTOMMOCTb JEMO3UTApHOW pacnucku ompeaensercs no moaenu CAPM B
HOpSAKE, YCTAHOBJIEHHOM JJIsl OLIGHKM aKIMi MHOCTPaHHBIX 3MUTEHTOB, B TOM 4YHCJE NaeB (aKI[uii)

WHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, aKIIUH MEKAYHAPOIHBIX KOMIIAHUH U JIETIO3UTAPHBIX PACITHCOK
BIL 5.6.3.2.2.2.

5.6.4. Ouenka o0Mraumii, JJisi KOTOPHIX OCHOBHBIM PBIHKOM SIBJISIETCS BHeOHUPKeBOM
PBIHOK

PoiHOK fy1st  obnuraumu, A KOTOPOM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOHMPIKEBOM PBIHOK,
NpHU3HAaeTcsA HeaKTHBHBIM. CTOMMOCTh LIEHHBIX Oymar B ciy4yae HaJU4usl NMPU3HAKOB OOCCLIEHEHHS U
OTCYTCTBUSI IIEH AKTUBHOTO OCHOBHOTO pbIHKa Ha nary omnpeaeneHus CYUA u 1ieHbl, pacCUYMTaHHOU
HabmogaeMpiMu ucToyHMKamMu uHpopmammu (B T.4. HKO AO HPJ/I), mo3Bossiomeil ornpenenuTtsb
CHpaBeIMBYI0O CTOMMOCTh Ha naty ompeaeneHuss CYA, ompeaensieTcss B COOTBETCTBUU C IOPSAKOM
KOPPEKTUPOBKH, peycMOTpeHHbIM [Ipunoxenuem 2.

5.6.4.1.  Ilennvie oymacu poccuiickozo Imumenma, 3a uckiouyenuem 'OBO3 P® u
UEHHBIX 0YMA2 MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CrpaBeyiuBas CTOMMOCTb Ul OOJMralMil ompefensercs CIeAyoUMMH crocodamu (B MOpsake
IIPUOPUTETA):

1. Hlenbl mo metoauke HPJI, oTBeyaromme KpUuTepusiM UCXOAHBIX JAHHBIX 1-10 U 2-10 YPOBHSA
B coorBerctBHM ¢ MC®O13, ocHOBaHHAs Ha JaHHBIX HCKIIOUUTEIBHO M3 POCCUHCKHX
ncrounnkoB (https://nsddata.ru/ru/products/valuation-center).,

2. CpenHsis HHIMKATHBHAas LieHa, onpeaeaeHHass 1o MeTtoauke «Cbonds Estimation Onshorey,
packpsiBaeMast IpyMIIOi KOMITaHU# Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. UnaexcHass uena, ompenejenHass nmo meroauke RUDIP RUS (o wucxogHsM JaHHBIM,
OTHOCAUIMMCSA K | MM 2 YpOBHIO), pacKpbiBaeMass MH(POPMALMOHHO-aHAIUTHYECKUM POTYKTOM
RuData Price MexayHapoaHou nH(pOPMaITMOHHOM TPYIIIBI «HuTepdakcy»
(https://rudata.info/aboutDB/data-price

4. Mopgeiab OIIEHKH [0 AHAJOTHYHBLIM 00U AIMAM

Llena onpenensiercs, Kak NPUBEJCHHAS K JaTe OLEHKU CTOMMOCTbD JICHEKHBIX TOTOKOB 110 O0JIUTallui
710 MOMEHTA IOTallleH!Us, paCCUMTAaHHAs C UCIOJIb30BAHUEM PACUETHOM CTaBKM JUCKOHTUpPOBaHMA (T) 3a
munycoM HKJ[ Ha nary ouenku. Onpenenenue tepmuna «lloramenue» npezncrasieHo B [Ipunoxenun
Nel k mactosiuium [IpaBumam.

Pacyer npuBeAeHHON CTOMMOCTH MTPOU3BOIUTCS 10 CIEAYyOIIeH hopmyie:

N
CF;
PV = Tt
i=1 (1 +1)365
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eoe:

T - CTaBKa AUCKOHTHPOBAHUS;

N - KOTMYeCTBO OCTABIIMXCS HA JATy OICHKHU TUIATEXKEW MPOIEHTOB W/WUIM OCHOBHOM CYMMBI JI0JITa
T10 JIOTOBOPY (ZIE€MO3UTY, T0JITOBOM IIEHHON Oymare);

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

CraBka IUCKOHTHUPOBAHUSI OMPENEISAETCS, KaK CpeJHee 3HAUYEHHUE ITOXOAHOCTeM K MOTralieHuIo,
paccYMTaHHBIX OT KOTHpPOBOK 1Mo Meromuke HPJ] Ha nmary omeHkr 1mo BBIOpaHHBIM Y TIPABIISIOIICH
koMranueit MoH/1a aHATIOTUYHBIM OOJIUTAIMSIM, TI0O KOTOPBIM TaKasi KOTUPOBKA PacCUMTHIBANIACH HA ATy
OLICHKH. AHAJIOTMYHbIEe IIeHHbIe OymMaru BIOMPAIOTCS U3 TOTO YK€ CErMEHTa LEHHBIX OyMmar, K KOTOpoMy
OTHOCHUTCSI OlleHMBaeMass oOnuramnus. Kolud4ecTBO aHAJIOTHYHBIX OOJNUTAlMiA, YAOBICTBOPSIONIUX
JAHHOMY YCIIOBHUIO Ha JaTy OLEHKH, JOJKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHue TepMUHOB
«AHanoruuHas oOnuranus» u «CerMeHTanus ooOnuranwit» mnpeacraBieHbl B [lpunoxkenunm Nel x
HacrtosiuuM [IpaBunam. B Tom cinywae, eciaum B cerMeHTe, KOTOPOMY IPUHAJIEKHUT OLICHUBacMas
obmnuraiys, HeBO3MOXKHO BbIOpaTh 3 (Tpu) aHamoruyHbie OONMUralK, TO CETMEHT, B KOTOPOM HIILYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUET MCKIIOYEHHS] CETMEHTAIMH M0 CpoKy. B ToMm ciydae, ecinu u
MOCJIe UCKITIOUEHUSI CETMEHTAIIMH TI0 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanorudnele o0IUranuu, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJKEH ObITh YKPYITHEH TaKXkKe 3a CUeT UCKIIIOYEHHs] CeTMEHTAIUN
no peituary. CHUCOK BBIOPAHHBIX AHAJIOTUYHBIX OONMUTAMK JJis OIEHUBAEMOW IIeHHOW Oymaru
nucbMeHHO coolmiaercs Cneunanu3upoBaHHoMmy jeno3utapuio Ponga. CTaBKka AMUCKOHTUPOBAHMUS
paccuuThIBaeTCs Mo Gpopmyre:

N
i=1 YTM;
N
2o0e:
N - KOIUYECTBO aHAJIOTMYHBIX oOauramuii (N>=3);
YTM; - sddextuBHAs TOXOTHOCTh 1-OH AHAJIOTMYHOW OOJHMTalMK Ha ATy OIEHKH, % TOIOBBIX,
paccurTaHHas OT KOTUpoBKH 110 Meroauke HP/I.

Omnpenenenue >pGEeKTUBHON CTABKH TIOXOTHOCTH JOJITOBOM IIEHHON Oymaru ykazaHo B [Ipunoxenun
Nel k nacrosimum IIpaBunam.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

. Henbl mo meroguxke HPJ/I, oTBeyaromme KpuTepusiM MCXOAHBIX JAHHBIX 3-Ir0 YPOBHA B
coorBercTBuu ¢ MCPO13

B kadectBe cmpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCIOJIb3yeTcs IieHa Ha JaTy OICHKH,
paccuntanHas HKO AO HPJl no Meroguke HPJ/I, ocHOBaHHas Ha JaHHBIX HCKIIOUUTENIBHO W3
poccuiickux nctouHukoB (https://nsddata.ru/ru/products/valuation-center.

2. HWupgexcHas ueHa, ompeneinenHas no Meroauke RUDIP RUS (nmo wucxogHbIM JaHHBIM,
OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaemas HHGOPMAIMOHHO-aHAIUTHYECKUM MPOIYKTOM
RuData Price MexayHapoaHoi nH(pOpMaAITMOHHOM TPYIIIBI «HuTepdarc»
(https://rudata.info/aboutDB/data-price)

3. lena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpeiBaemas
rpynnoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds _Estimation Onshore)

4. OneHKa OEHIINKOM

HJ’IH OLCHKU CHpaBeHHHBOﬁ CTOMMOCTH HCIIOJB3YETCA ILI€HA, OMPCACICHHAsA Ha OCHOBAaHWH OTUYCTA
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OLICHIITKA, cocTaBieHHOro He paHee 6 (Illectn) mecsanes no natel onpenenenus CHA.

B nepuon Mex1y naramu OLIEHKH OIpe/esieHHasl OLEHIIMKOM CIpaBeJIiBas CTOMMOCTh BJIOYKEHUS
HC U3MCHACTCA 3a UCKIIFOUCHUCM CJIYYaCB BOSHUKHOBCHUA CO6BITHﬁ, BCAYHIUX K OGGCHGH@HHIO COorj1aCHO
[Tpunoxenuem 2.

[Ipy BO3HUKHOBEHHU COOBITHS, BEIYIIETO K OOSCIICHEHHWIO BIIOKCHHUS, YTPABISAIONIAs KOMITAHUS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO o1leHKY B Teuenue 20 ([[Bannaru) nueii. CripaBeqinBas CTOUMOCTh
OHpe,Z[e.HSIGTCH B COOTBCTCTBHU C HOBBIM OTYCTOM OLCHIIIHNKA, a JO €TI0 HOJIy‘-IGHI/IH B COOTBCTCTBUU C
METOJIOM KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH, TpeAycMOTpeHHOH [Ipunoxxenuem 2.

5.6.4.2. Ilennvie oymazu unocmpannozo mumenma, 'OBO3 P® u yennvie doymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka cripaBeATMBON CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJAMH, YKa3aHHBIMH B
IIpunoxxenun 6.

5.6.5. OueHka a0/1eBbIX LEHHBIX OyMmar, JJsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOUPKEeBOH PHIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIIOYEHUEM UEHHBIX 0yMaz MeHcOyHaApOoOHbIX
KOMnanui

CrouMocCTh BJIOKEHUIl B TakHe ILIEHHble OyMmaru OIpeAeNsieTcss Ha OCHOBE OT4YeTa OLEHIIHKA,
cocraBieHHoro He panee 6 (Illectn) mecseB 1o gatel onpeneneHus CHA.

B mepuon mexay matamu OIEHKH OINpESICHHAs OICHIIMKOM CIPABEIJINBAsi CTOMMOCTD BJIOKEHUS
HE U3MEHSIETCS.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO0 K OOECIEHEHHIO BIIOXKEHHUS, YTpaBJAioUlas KOMIIaHUS
00s13aHa OCYIIECTBUTH BHEINIAHOBYIO OlIeHKY B TeueHue 20 ([IBagnaru) nueii. CripaBeyiuBas CTOMMOCTb
OTIpe/IeIISIETCS B COOTBETCTBUH C HOBBIM OTUETOM OICHIIIMKA.

Ilennvie Oymazu unocmpanno2o Imumenma, yeHHovle OYMazu MeHcOyHapoOHbIX KOMNAHUTL

OueHka crpaBeIMBOM CTOMMOCTH OCYIIECTBISICTCS B COOTBETCTBHM C METOJAMHM, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.6. OneHka MHBECTUIIMOHHBIX MAEB MAE€BbIX MHBECTUIIMOHHBIX (POHI0B, HEe TOMYIIEHHbIX
K TOpram

PBIHOK [UIsl MHBECTUIMOHHBIX TA€B MAEBbIX MHBECTHULIMOHHBIX (POHAOB, Ui KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOUPIKEBOW PBIHOK, HA KOTOPOM OCYIIECTBIIAIOTCS CHEIKU MO NMPHOOPETEHHIO U
MOTAIlICHUIO MHBECTUIIMOHHBIX [1A€B Y yNPaBIIAIOLIEH KOMIIAHUHM COOTBETCTBYIOILETO (POH/A, ABISAETCSA HE
aKTHUBHBIM.

B cnydae npuoOpereHus MHBECTHULIMOHHBIX MAeB NMpH (OPMUPOBAHUH NAE€BOTO MHBECTHLIMOHHOTO
¢doHma c naThl BBIAAYM MHBECTUIIMOHHBIX IAEB /O JaThl 3aBeplICHHs (OKOHYaHHA) (OPMHPOBAHUS,
CIpaBeUIMBasi CTOMMOCTb MHBECTULMOHHOTO Ias OIPENEISACTCS UCXOAS U3 CYMMBI JIECHEKHBIX CPEICTB
(croMMOCTH UMYIIIECTBA), HA KOTOPYIO BBIIAETCSI OIMH MHBECTUIIMOHHBIN Mail ipu ()OPMHUPOBAHUH.

CHpaBeI[J'II/IBaﬂ CTOMMOCTE MHBCCTHULMOHHBIX IMAa€B OTKPBITBIX, UHTCPBAJIBHBIX W 3aKPLIThIX IAaCBbIX
MHBCCTUIITMOHHBIX q)OH,Z[OB B UHBIX CIy4dasaX OonpeaACIsACTCA C YYCTOM CIICAYIOIICTO IPUOPUTCTA:
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e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacueTHass CTOMMOCTh HWHBECTUIIMOHHBIX TI1a€B, PACKPBITAs/TIPEIOCTABICHHAS YIPABISIONMIEH
KOMITaHMEH COOTBETCTBYIOIIEro (GonHma Ha mary ompeneneHus CUA, B Cpoku, MpeaycMOTPEHHBIC
HopMmaTuBHbIMU akTamu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIpaBeJIUBasi CTOMMOCTh OTPEIEISAETCS B COOTBETCTBHHM C OTYETOM OIICHIIMKA, COCTABICHHOTO HE
panee 6 (llectu) mecsueB no aarsl onpeaenenus CHA. B nepuoa Mexay JaTaMu OLEHKH ONpeaeieHHas
OIICHIIIMKOM CIIPaBEJINBasi CTOMMOCTh BIIO)KCHHS HE HU3MeHseTcs. [Ipu BO3HUKHOBEHUU COOBITHSI,
BEIYyIIEro K OOECIICHEHHIO BIIOKCHHSI, YTIPABISIONIAsS KOMMAHUS 00s3aHa OCYIIECTBUTh BHEIUIAHOBYIO
orneHky B teuenue 20 (/IBammatu) aHeit. CrnpaBeniimBas CTOMMOCTH OIPEIEISIETCS B COOTBETCTBUU C
HOBBIM OTYETOM OILICHIITHKA.

5.7.0ueHka akTHBOB U 00513aTeJIbCTB, BOSHUKIINX N0 onepauusaM PEIIQO, 3ak/i04eHHbIX ¢
KpeAUTHBIMU opranuzanusaMu Ha Toprax [IAO «MockoBckasi Oupka».

Ha naTy oneHkM npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBku 1o onepanusm PEIIO,
OIIPEAEIICHHON B CIECIIKE, PHIHOYHBIM YCIIOBUSIM.

IIpouenTHas craBka no onepanuu PEIIO npu3HaeTcss ppIHOYHOM, €CJIN BBIIOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 1o crenke PEIIO B mporeHrax;

Theno mun~ MUHUMATbHOE 3Ha4eHue craBku PEIIO, paccuumrannoe ITAO Mockosckas Oupxa 1o

UTOTaM TOPrOBOT'O JHs, Ha KOTOPBII OCYILIECTBISETCS pacuyeT CIpaBeATuBON CTOUMOCTH. (IJi1 CpaBHEHUS
UCIIOJIb3YETCSl 3HAYCHHE CTaBKU MO TOW I[EHHOW Oymare, KOTOpas SBJISETCS 3aJ0rOM B OLIEHUBAaEeMOWM
caenke PEITO)
Theno maxc~ MakcumanbHoe 3Hauenue craku PEIIO, paccunrannoe ITAO Mockosckas OGupka mno
UTOTaM TOPTOBOTO JHS, Ha KOTOPBII OCYIIECTBISETCS pacdeT CIPaBEATUBON CTOUMOCTH. (IJI1 CPaBHEHHUS
UCIIOJIb3YEeTCsl 3HaYeHHE CTaBKU MO TOM IEeHHOW Oymare, KOTOpas SIBJISETCSI 3aJ0rOM B OLIEHMBaEeMOM
cnenke PEITO)

[Ipu 3TOM 3HaueHUs CTaBOK BBIOMPAETCS C YUETOM CpOKa, Ha KOTOPBIM 3aK/IIOUeHa cIeNKa U BHIA
BaJIIOTHI.

B cayyae, ecnim Ha pary ompeneneHus CHUA  OTCYTCTBYIOT CTaBKU Thenomum > Tpeno maxcs
HCIOJIb3YIOTCSI COOTBETCTBYIOLIUE CTaBKU IOCJIEIHEr0 TOProBoro AHs, Ha KOTopslii [TAO MockoBckast
OuMprKka pacCUMTHIBAIA YKa3aHHBIC CTaBKH. Takoil moaxos npuMensercs He 6osee 10 padounx mueid. [Ipu
3TOM YYMTBHIBAIOTCA U aHAJIU3UPYIOTCSA CYLIECTBEHHbIE HAOII0OAaeMble COOBITUS B OTHOIICHUH 3MUTECHTA
WIH PhIHKA B LIEJIOM, KOTOpPbIE MPOU30LLIN ¢ MOMEHTAa YKa3aHHOI'O TOPrOBOrO JHSA U KOTOpPbIE MOIJU Obl
MOBJIeYb M3MEHEHHUe CTaBOK. IlepedueHp coObITHH oTpakeH B 1. 5.7.3. B0O3MOXXHOCTH MCHOJIB30BaHUS
JAHHBIX TNPEABIAYIIETO TOPTOBOTO JHA HAa TOPrOBBIX ILIOIIAAKaX HE MPHUMEHSETCA B clydae, Korja
OTCYTCTBHE TOPrOB CBSI3aHO C IPUOCTAHOBKOW TOProB mo pemeHuro banka Poccun, nmprocTaHOBKOU
TOProOB B Cllyyae JOCTUKEHHS YCTAHOBJIEHHBIX OMp)KEH MOPOTOBBIX 3HAYEHUH MM MHBIMH COOBITHSIMHU
(cormacHO MOTHMBHPOBAHHOMY CYKICHUIO YIPaBIAIOLIEH KOMIIAHWU), CHOCOOHBIMU CYILECTBEHHO
MOBJIMATh HAa H3MEHEHUE CIPABEUIMBOM CTOMMOCTHM B TaKOHl HETOProBbI JEHb 10 CPABHEHHIO C
IIOCJICAHUM TOPTOBBIM JHEM.

B Tom cnydae, eciu mponeHTHas ctaBka no caenke PEIIO npusHaercss pplHOYHOM, B KauecTBe
PBIHOYHOM ucnonb3yercs ctaBka o caenke PEITO.

B TtoM cnyuae, eciu nporeHTHas craBka no caeike PEIIO He mpu3HAeTCsl pbIHOYHOM, B KauecTBE
PBIHOYHOM MPU3HAETCS CTAaBKa MOCIEIHEN CAEIKH, 3aKII0UeHHON Ha naty onpeneneHus CHA ¢ akTuBOM,
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SIBJSTEOILIMMCS 3aJ10TOM 110 olieHnBaeMoii caeinke PEITO.

CnpasennuBas croumocth caenku PEITO onpenensercsi, Kak CTOUMOCTD CIIETKH TTI0OC HAYUCIICHHbIE
UCXOJ U3 MPOLIEHTHOM CTaBKHU NPOLIEHTHI HAa ATy OLIEHKH B ciyyae, eciu cpok caenku PEIIO menee 90
(IeBstHOCTA) THEH C TAaTHI UCTIOTHEHHS | YacTH, M MPOIEHTHAs CTaBKa MPU3HAHA PHIHOYHOM.

B ocTanbHBIX CIydadax cClpaBCajinBass CTOUMOCTDb OIPCACIIACTCA KaK IMPUBCACHHAA K JAaTC OLICHKU
CTOMMOCTh OCTABIIUXCS JO MOMEHTAa TIIOTAlICHUS JCHEXHBIX ITOTOKOB (YYUTHIBAIOTCS TUIATSIKU
IMPOLICHTOB U OCHOBHOI1 CYMMBI), paccuuTaHHad C UCIOJIb30BAHHUECM B KaUCCTBC CTABKU JUCKOHTUPOBAHUA
(r ) BEIOpaHHOM PHIHOYHOW MPOIICHTHOM CTABKU:

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

e w00 CTaBKa MOCJIEIHEW CICNKH, 3aKJIOUYeHHOW Ha nmaty ompexaeneHus CYA ¢ akTuBOM,
SIBJISIIOLIMMCS. 3aJ10roM 10 otieHnBaeMoit cienke PEIIO Ha cooTBeTCTBYIOMIMM CPOK B MHBIX
clyJasix.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):
N
CF;
PV =

ti_to
i=1 (1 +1)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTUYeCTBO OCTABIIMXCS HA JATy OICHKHU TUIATEXKEW MPOIEHTOB W/WUIM OCHOBHOM CYMMBI JI0JITa
IO JIOTOBOPY;

CF; - BenmuumuHa 1-TO TUIaTexXa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

5.8. Onenka 00513aTe/ILCTBA, BOSHUKILET0 10 onepanusaM BHeOup:xeBoro PEIIO nian ¢ unbiMu
KOHTpareHTaMu.

CropaBeuiiBasi CTOMMOCTh 00s3aTenscTB 1o omepauusMm PEIIO onpenensiercsi, Kak CTOMMOCTb
CHIEIIKH IIIOC HAYMCIICHHBIE MCXOMAs U3 NMPOLICHTHOM CTaBKHU IPOLICHTHI HA ATy OLCHKU B CIIy4ae, €CIH
cpok cnenku PEIIO menee 90 ([eBsinocTa) qHel ¢ AaThl UCMIONHEHUs | yacTu.

B ocTanpHbBIX ciyyasx crpaBeiiBas CTOMMOCTb ONpENeNsieTcs MO0 MPHUBEIECHHOM K JaTe OLEHKU
CTOMMOCTH TITATEKCH, PACCYUTAHHOH C UCIIOIb30BAHUEM PBIHOYHON MPOIICHTHON CTABKHU Ty .-

B kauecTBe pbIHOYHOI MPOLIEHTHOM CTaBKH B JAHHOM Cily4ae MPUHUMAETCS Ceaylollas CTaBKa:

Teppor. T (KCpo. — KCep), JUIsl 3aJJ0JPKEHHOCTHU B py06JISIX
Tpem. = CIIA u E
Tep.poinis JIUIs 33/10/DKEHHOCTH B ZIoJ1Iapax u EBpo,

eoe:

Tep.pos, = CPEJIHEB3BEIICHHAS POLICHTHAS CTABKA, yOnuKyemas Ha oduiuansaom caire [b PO 3a
Mecsil, Haubonee ONMM3KMI K Jare OLIEHKH, @0 KpeauTaMm, HPeJOCTaBIECHHBIM KPEAUTHBIMU
OpraHmu3anusaMu He()MHAHCOBBIM OpPTraHU3aAlMSIM B 1eIoM 1o Poccuiickoit ®exeparu mo pa3BepHYTOM
HIKajie, B TOM e BaJIOTe, YTO U OLICHMBAeMas 3aJ0JDKEHHOCTh IO 3alMy, CO CPOKOM IpPEIO0CTaBIICHHUS,
MOMAJAIIMM B TOT € HHTEPBAJ, YTO U CPOK, OCTABLUMKCSH HAa OTYETHYK JaTy [0 IOralmeHUs
OIICHNBAEMOI1 3aJ0KEHHOCTH,

KC, .. - kmodeBas craBka I[b PO, ycranoBieHHas Ha ATy OLEHKH;
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KC

Tep.poin.

cp. - Cpemnsis kimoueBas ctaBka LIb PD 3a kaneHmapHbIid Mecsll, 32 KOTOPbIH ONpE/IecHa CTaBKa

Cpennsisa 3a kajgeHAapHbBIN MecsIl KitodeBas ctaBka [Ib P® paccuuteiBaercs mo popmyie:
L KC + T,

KCCp. - T Y

eoe:

T - KOMMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM pACCUMTHIBAETCSA NPOLICHTHAS CTABKA,

KC; - ximoueBas craBka [{b P®, nelictBoBaBIas B i-OM MEPHUOJI€ KAJIEHIAPHOTO MeCsIa,

T; - KOIMYECTBO AHEW KAJICHIAPHOIO MECSLA, B TEUEHHE KOTOPBIX AEHCTBOBaA MPOLECHTHAs CTaBKa

KC;.

dopmyna pacuera npuBeaeHHON ctouMocTH (PV) npencrasnena B 11.5.7 nHacrosmux [IpaBwui.

5.9. Onenka akTHBOB, BOSHUKIIKX N0 onepauusiM oopatHoro PEIIO ¢ npounmu
KOHTpareHTaMM.

5.9.1. Ilopsiaok omeHKH

CnpaBennuBasi CTOUMOCTb OIpPEAENIEeTCS MO MPUBEICHHOW K JaTe OLIEHKHM CTOMMOCTH IUIATEKEH,
pacCYMTaHHOM C UCIIONB30BAHUEM PHIHOYHOW MPOLCHTHON CTABKH Typyy -

®dopmyna pacueta npuBeaeHHON ctoumocTH (PV) npencrasnena B 11.5.7 Hacrosmux [IpaBwui.

PerHOYHAs cTaBKa ONpenemnseTcs CIeaYIOIUM 00pa3oMm:

Topm, — OE3PUCKOBAsH CTABKA, YBEIIMYEHHAS HA KPEIUTHBIN CIIPE:

Toum, = Tn(r) + CrSpread,

rIe:
Tn(r) - OE3pUCKOBas CTaBKa(M) JOXOAHOCTU B MPOLEHTAX TOMOBBIX. JJis 1enel onpeneneHus HacTos e

CTaBKU UCIOJIB3YETCs KpUBasi 0ECKYMOHHOM T0XOAHOCTH2 C COOTBETCTBYIOIIMMHU CPOKAMHU.
CrSpread — 3HaueHNE KPEUTHOTO CIPE/Ia, OTPAXKAIOIIEe KPEIUTHBIN PUCK KOHTPAreHTa.

3HauyeHNe KPEAUTHOTO CIIPeaa onpeeasieTcs cJeTyIommuM oopa3om:

B cnydae Hanmums y KOHTpareHTa peWTHHra OJHOTO W3 MEXKIYHApOIHBIX PEHTHHTOBBIX areHTCTB
n100 peHTHHTa WHOTO PEHTHMHIOBOIO areHTCTBA, BXOAALIMX JIMOO B PEECTp KPEOUTHBIX PEHTHHIOBBIX
areHTCTB, JUOO0 peecTp (GUIMATOB W TPEACTABUTEIBCTB HMHOCTPAHHBIX PEUTUHTOBBIX AareHTCTB,
nyOnuKyembIx Ha calite banka Poccuu, 3HadeHne ompenensercs 4epe3 pacdyeT KpeIUTHOrOo CIpena JUis
PEHTHHTOBBIX TPYNI Ha ATy OIpPEACIICHUs CHpPaBeIJIMBOM CTOMMOCTH, Ha OCHOBaHUHW JaHHBIX
O0IMTaIlMOHHBIX UHAEKCOB, pacKkpbiBaeMbiX [TAO «MockoBckast Oupxkay MO HTOraM Ka)Ja0ro TOProBOro
JTHS. B COOTBETCTBHUH C MOPSAKOM, YKa3aHHBIM B 1. 5.6.3.2.

B cnydae oTcyTcTBUSL Yy KOHTpAareHTa peMTHHIra— B COOTBETCTBUU C (pasaenom 4.1.3 [Ipunoxenus 2).
B sToM ciyyae KpeauTHBIN cripesl IPUHUMAETCSl PABHBIM:

2 Jlns aKTUBOB B POCCHICKMX pyONsx - Kpubas OeckynmoHHOH noxoxHoctn (KBJI) paccuuThiBaeTCs M ITyONMKyeTCs Ha
OCHOBaHHMHU OMprkeBOW WMH(MOPMAIMM M yTBEPKICHHOW METOAWKH, COOCTBEHHHKOM KOTOPBIX siBisgeTcsi MockoBckas bupika.
Nudopmamms o KB/ pasmemnena Ha calite MockoBckoii bupsku 1o agpecy: https:/ www.moex.com/a3642.

Jlns akTMBOB B aMmepuKa HHOM

COOTBETCTBYIOLIHME CPOKH TIO @}YPYKAHCKUM/ROCYIAPCTRENEEIRE M, mcpoka 1 neHs CAfIB3yeTCS cTapay(F R
Jlnst aKTHBOB B €BPO — CTABKE e BAORGE IBHAIMRAGOVBIRTSIBRIHITHICPICEEHYHKEBEOK Ta FOMBCTC BYHNINGEH SBOBHATO
obmHrausaM ¢ peHTHHIOM A/ TAORCTYHBEINA CpMAIH. 04.10.2024 18:02:15




CrSpread=PD*LGD,
rue:

PD (Probability of Default, BeposiTHOCTE AedosiTa) — BEpOSITHOCTD, C KOTOPOW KOHTPAreHT B TCUCHHE
HEKOTOPOTO CPOKAa MOXKET OKa3aThCs B COCTOSIHUU Ae]onTa.

LGD (Loss Given Default, motrepu npu OaHKpPOTCTBE) — IOJSI OT CYMMBI, IOJABEPKCHHOU
KPEIUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEpsIHA B ciiyyae J1eoiTa KOHTPareHTa.

CrpaBeaniuBas CTOMMOCThH 3aJ0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENeseTcss C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxxenuem 2.

5.9.1.1. Tlopsaok npu3HAHMS MPOLEHTHOI CTABKM PHIHOYHOM

Ha naty oueHku nmpou3BOAMTCS IPOBEPKAa COOTBETCTBUSA MPOLEHTHOM cTaBkH o caenkam PEIIO,
OIIPEACIEHHON B JOTOBOPE, PHIHOYHBIM YCIOBHSM.

IIpouieHTHAs CTaBKa MPU3HAETCS PHIHOYHOM, €CIIU BBIIIOJHEHO YCIOBHE:!

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

eoe:

1, - ctaBka no caenke PEIIO B npoueHTax;

KV — ko3 puumeHT BoIaTUIBLHOCTH PHIHOYHON CTaBKH Ha TOpHU30HTE 12 MecsIeB, onpeaessieMblil
o ¢opmyre:

Kv_maxrn(f)—mmrn(f)

minryf)
eoe:
Maxry sy — MaKCUMallbHasi O€3PUCKOBAs CTABKA HA TOPU3OHTE 12 MecsIIEB;
MINTy,r)— MUHUMANbHAs OE3PUCKOBAs CTABKA HA TOPU3OHTE 12 MeCALEB;
CrSpread — 3HayeHMe KPEAMTHOrO CIpela, OTpaKkawllee KpeIUTHbIi PHUCK KOHTPAreHTa,
ONpEeACIICHHBIN B COOTBETCTBUH C 1. 5.9.1.

Tn(r) -~OE3PUCKOBAs CTaBKa JIOXOJAHOCTU B NPOLEHTAX TOAOBBIX. JIis 1enell onpeeneHns HacTosIel

CTaBKH UCIOJIB3YETCs KpUBasi 0ECKYMOHHOM T0XOAHOCTH3 C COOTBETCTBYIOIIMMU CPOKAMHU.

6. IIPUBHAHHME, IIPEKPAIIEHUE TIPU3HAHUSA W OHLEHKA  BUPXEBBIX
IMPOU3BOJHbBIX PUHAHCOBBIX THCTPYMEHTOB

bupxeBoli  mpow3BOAHBIA (UHAHCOBBIMH HMHCTPYMEHT TPU3HAETCA B JIaTy 3aKIIOYCHUS
COOTBETCTBYIOIIETO KOHTPAKTA HAa OUpIKeE.

Ilpexpawenue npusHanus GUPHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM.:
® B CJIydYae UCIOJHEHHUS KOHTPAKTa,
e B pe3ylbTaTe BO3HMKHOBEHHUS BCTPEUHBIX O0S3aTENBCTB IO KOHTPAKTY C TaKoH Ke
cnieuuuKanuei, T.e. 3aKIr0YeHue 0(CETHOM CICNKH;
® 110 UHBIM OCHOBAHUSM, YKa3aHHBIM B [IpaBuiiax KIMpUHTa, B YCTAHOBICHHOM UMH MOPSIKE.

? Kpusas GeckynonHoit mpxomiocté (KBYIK paccunmpgficBAILOfuKye oG OCHOBAHIMG QKPKEBOI  HHAORMAIHT" 1
YTBEPHKICHHOH METONMKH, | CORSERFGRBEONB HAFRIAD ToBHiSh YK OBCKRIEBEpHRoFAN P oPNRga0 KEFbMAHaEEHEMA1
caifre Mockosckoit bupsxu [ngampgeyohyps7/Bavamoex.com/a3642 04.10.2024 18:02:15




OCHOBHBIM DPBIHKOM IPOM3BOJHOTO (PUHAHCOBOTO HHCTPYMEHTa SBISETCS OUpXKa, HA KOTOPOM
VYnpasnstomei kommanuet ®oxga ObLT 3aKIF0YEH COOTBETCTBYIONTUN KOHTPAKT.

CrpaBeUIMBOil CTOMMOCTBIO MPOU3BOJHOIO (DMHAHCOBOI'O HWHCTPYMEHTA SIBISETCS €0 IOCIEIHS
pacdyeTHas TIieHa (TeopeTHyeckas IIeHa), ompejaeiseMas Oupiked, Ha KOTOpOW OBUT 3aKIrOYeH
COOTBETCTBYIOIIMMI KOHTPAKT.

B ciyuae, eciim KOHTpaKT SIBISETCS Map XKUPYEeMbIM M Y HpaBisitoniel komnanued @oHjga Ha AaTy
OLICHKU OTPaXXE€Hbl BCE pPACUEThl [0 BApPHUALMOHHOW Mapike, CIpaBeJIMBas CTOUMOCThH MPOU3BOJIHOTO
(bMHAHCOBOIO MHCTPYMEHTA paBHA HYJIO.

7. IPU3HAHUE, TIPEKPAIIIEHUE TIPU3HAHUS W OIIEHKA JEBUTOPCKOM
SAJO/LKEHHOCTHU U TPEJOILJIAT

O01mme MoJI0KEeHHU ST

B mensx BeIOOpa MeTola OIEHKH AEOMTOpPCKAas 3aJ0/DKEHHOCTH JCNTUTCS Ha ONEPAlMOHHYI0 U
MIPOYYIO 3a/10JKEHHOCTb.

7.1. Ilox onepanMOHHOI MOHUMAETCS 1eONTOPCKAs 3210/ ’KEHHOCTh KOHTPAareHTa, BOZHUKAIOLIAsl
B XOJI¢ HOPMAJbHOI'O OINEPALlMOHHOIO IMKJIA, KOTOpas OyJdeT MoramieHa B TEYEHUE OINPE/IETEeHHBIX
CpPOKOB, B cllyyae TIPOCPOYKM HCHOJHEHUs 00s3arenbeTB.  JlOMycTHUMBIE CpPOKH  IPOCPOYKH,
YCTaHOBJICHHBIE JUIsI ONIEPallMOHHOM 1€0MTOPCKOM 3a10J>KEHHOCTH, HE I0JIKHBI IPUBOJUTH K IPU3HAHUIO
0€3HaJe)KHOM K TIOJIYYECHHIO 3aJ0JDKCHHOCTH, a TakkKe K OOCECIEHEHHMIO 33J0JDKCHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT pealu30BaHa yNpaBJIAONIEH KOMIaHWEH B IIOJHOM O0O0beME B CPOKH,
YKJIa/bIBAIOIIMECS] B HOPMAJIBHYIO DPBIHOYHYIO (WM BHYTPEHHIOIO) IPAKTUKY B3aUMOAECUCTBUS C
KOHKPETHBIM BUJOM J1€OMTOPCKOH 3aJ0JKEHHOCTU. Y CTAHOBJIEHHBIE CPOKU IIPOCPOUYKHU OINpPENENIEHbl Ha
OCHOBAHUHU BHYTPCHHUX CTATUCTHYCCKUX JAHHBIX praBJISIIOH_IGﬁ KOMITAaHUHU. YKa3aHHas 3aJ0JDKCHHOCTD
OyzeT pealan3oBaHa YNPaBIAIOMICH KOMIAaHUEH B IHOJHOM O00OBEME B CpPOKH, YKJaJbIBaloLIUecs B
HOPMAJIbHYIO PBIHOYHYIO (WM BHYTPEHHIOIO) TPAKTHUKY B3aMMOACUCTBUS C KOHKPETHBIM BHIOM
NeOUTOPCKOMN 3aJI0JDKEHHOCTH.

JlebuTopckas 3a10JKEHHOCTD, 110 KOTOPOM BBISBJICH OJAMH MM HECKOJIBKO MPU3HAKOB 00ECIICHEeHN S,
yKazaHHbIX B Ilpunoskenuu 2, kpome AOMYCTUMON MPOCPOUYKU 00S3aTENBCTB B paMKax ONEPalMOHHOTO
IIUKJIa, HE MOKET OBITh PU3HAHA OIepaIlHOHHON.

Bunpl, ycnoBus mo Bugam i IpW3HAHUSA ACOMTOPCKOM 3a70JKEHHOCTH OTEPAIIMOHHOW, a TaKKe
JOMYCTHUMBIE CPOKH HAPYIICHUS YCIOBUS WCIOJTHEHHS O0O0S3aTeNIbCTB KOHTPAreHTOM (MOTAIICHHUS
NeOMTOPCKON 3aJ0/KEHHOCTH C MOMEHTA IMPOCPOYKH) B COOTBETCTBUU CO CJIOKMBIICHCS B paMKax
JIOBEPUTEIILHOTO YIPABJICHUS MAaeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTHKOHN omucaHbl B [IpuinoxeHun

5.

IIpn HacTymuieHMH CpoOKa IIPOCPOYKHM CBBILIE CPOKOB, ONMMCAHHBIX II0 BUAAM 33J0JKEHHOCTU B
[Tpunoxkenun 5, a TakkKe HE3aBUCHUMO OT HaJIM4YUsi U CPOKa MPOCPOYKU NPU BO3HUKHOBEHUH HHBIX
COGBITHﬁ, BCAYIINUX K OGGCH@HGHHIO, CTOUMOCTDL 3aJO0JDKCHHOCTH OHNPCACIACTCAd B COOTBCTCTBUU C
METOJIOM KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH, TpeAycMOTpeHHOH [Ipunoxxenuem 2.

7.2. llpu3Hanmne 1eOMTOPCKOI 3210/ 1KeHHOCTH 1 MPEIONIAT

JlebuTopckasi 3a70JDKEHHOCTh TPH3HASTCS B JaTy, Korja y Ympasiswoomied komnanun PoHma B
COOTBETCTBHUH C JEHUCTBYIOLINUM 3aKOHOAATENLCTBOM Poccuiickon Penepanyu uiy J0roBOPOM BO3ZHUKAET
IIpaBO TPeOOBAaHUS MMYIIECTBA MJIM MOJYYEHHs JIEHEXHBIX CPEJICTB OT KOHTPAareHTa B TOM 4YHCIE B
COOTBETCTBHHM C TIOJOXEHUSAMHU IOKYMEHTA, COIEPIKAIIEro YCJIOBHUS pPa3MELICHHs LIEHHBIX Oymar, u
peLIeHtsl O BBITYCKE IIEHHBIX Oymar.

B cnywae, ecnu cyneOHBIM akTOM IO HMCKY W3 CIENKH, coBepinéHHOH c aktuBamu @Donna,
YCTAQHOBJIEH pa3Mep HeycTOWkM (wmTpada, MEeHel), MHBIX IUIaTeXkel 3a IO0Jb30BaHHE JIEHEKHBIMU
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cpeacrBamu @oOHAA, KOMIICHCAIIMH YOBITKOB M MHBIX TUIATEKEH B CBSA3U C HApYILIEHHEM IIpaB BIIAJICNIbLEB
MHBECTULMOHHBIX MaéB, MOUIEKAIUX BBIIUIATE B cOCTaB akTUBOB DoHMa, a Tak e eciiu CyleOHbII akT
COJZICPKUT MOJIOKEHHSI 0 Bo3Bpate B DOH/ yIsIaueHHOH rocyJapCTBEHHOM MOUUTHHBI, Takas 1eOUTOpCKas
3aJJOJDKEHHOCTh ITPU3HAETCS OTJCNIBHO B CyMMeE, YKa3aHHOU B CyJ€OHOM akTe, CO JHS €ro BCTYIJICHUS B
3akoHHYI0 cuiy. Ilpu 3TOoM pasmep Heyctoiiku (uTpada, meHel), MHBIX IJIaTeXel, 3aBUCAIIUX OT
NEPEMEHHBIX IOKa3aTeNei, MPeIyCMOTPEHHBIX CyJeOHBIM aKTOM, ONPEAEISAIOTCS 0 JaHHBIM pacyera
cyaeOHOro TmpHcTaBa B JaTy IMOJy4yeHHs YKa3aHHBIX CyMM Ha pacueTHbli cuer Ponpa. Takas
neOuTOpCKas 3aJl0JDKEHHOCTh TMPU3HACTCS MPOCpPOYCHHOM 1o ucredeHun 14 (YerslpHagaTh)
KaJICHJAPHBIX JHEH C IaThl BCTYIUICHUS B CHIy CyIEOHOTO perieHus (MOCTaHOBIEHHS), €CIIU B JaHHOM
JOKYMEHTE HE YCTaHOBJICH MHOW CPOK UCIIOIHEHUS 00s13aTeIbCTBA.

JlebuTopckas 3a10JDKEHHOCTD 10 CAENKE, 0 KOTOPOW pa3Mep TpeOOoBaHMS MOATBEPKICH pelIeHUEM
Cyla, OTACIBHO HE IIPU3HACTCS, CPOK MOTAMEHUS TAKOW 3aJ0JDKEHHOCTH HE H3MEHSICTCS.

JleObutopckasi 3aJ0KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIANICHUS (COTNIANICHHsS O HOBAIlWH,
MPOYMX AaHAJOTUYHBIX CJENIOK) MO0 HCKY M3 CHENKH, COBEpUIEHHOW C aKTHBAMHU, YTBEPKIEHHOTO
OIMPCACIICHUCM CYyJa, MPU3HACTCA OTACIBLHO B JACHbL BCTYIIJICHUSA CyI[e6HOFO dKTa B 3aKOHHYIO CHUIIY B
pa3Mepe, yKa3aHHOM B MHPOBOM corjameHud. OJHOBPEMEHHO MPOMCXOAUT MpPEKpalleHue MpPU3HAHUS
NeOUTOPCKON 3aJ0DKEHHOCTH TI0 PeCTpyKTypupyemoit caenke. Takas neOMTOpcKas 3aI0KEHHOCTH
MIPU3HAETCS] TPOCPOUCHHON MO UCTeUeHHH 14 (YeThIpHAIIIATH) KAJICHIAPHBIX THEHW C JaThl BCTYIUICHUS B
cuy cyneOHOro pemieHusi (MMOCTAHOBJICHHS), €CIU B JAHHOM JIOKYMEHTE HE YCTAaHOBJICH WHOW CpPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CrpaBeanuBas CTOMMOCTh 33JOJDKCHHOCTH ONpEeNseTcs B OOmeM TMopsaKe W B Ciloydae
HEOOXOIMMOCTH  ONpeNeNnsieTcss C y4eTOM KOPPEKTUPOBKHM B  COOTBETCTBUU C  MOPAIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKON 3a0JKEHHOCTH 110 HAKOIUICHHBIM IPOIICHTHBIM JOXOJaM,
HaYUCIISIEMBIX HAa OCTAaTOK Ha pacyeTHOM cueTe, OnmucaH B pazaene 3 Hactosmux [Ipasui.

Huxe onucan mopsiiok Mpu3HaHUS HEKOTOPBIX JPYTUX BUAOB JEOUTOPCKON 33JOIKEHHOCTH.
7.2.1 /lebumopckasn 3a0onxcennocms Ynpaenatouwiei komnanuu neped Ponoom.

JlebuTopckas 3a70KEHHOCTh YTpaBisitomel komnanuu nepex @oHmpoM npus3HaeTcs ¢ J1aThl, Korjaa
y @DoHAa BO3HHMKAeT MpPaBO TPeOOBAaHUS JECHEXKHBIX CPEACTB MM HMYILIECTBa OT YIpPaBISAIOLICH
KOMIIaHUH.

[Ipekparnenue npu3HaHus 1eOUTOPCKON 3a0KEHHOCTH Y MPaBIAIONICH Kkomnanuu nepen @oHgom
OCYHICCTBIIACTCA B ACHDB €€ MOTralliCHUS WK B ICHb MPCKPAICHUSA OCHOBaHUU AJIg IpaBa Tpe6OBaHI/I$I.

CnpaBennuBasi CTOMMOCTD ACOUTOPCKOM 3a70JKEHHOCTH Y TIpaBIIsionieil komnanuu nepen Gouaom,
BO3HHUKIIIAA B pe3yanaTe HapymeHmI HpaB BIaACIbIICB MHBCCTUIIMOHHBIX I1ACB, OHpe,Z[e.HSIGTCH B pa3Mepe
(haKTUIECKOTO 0053aTeNIbCTBA, MOICKAIIETO OIJIaTe C Y4eTOM TpeOOBaHUM, yKa3aHHBIX B [Ipuioxkenun
5.

B ciydae mpeBbllIeHHs B OTYETHOM TOAY BEIWYMHBI PACXOAOB, CBS3aHHBIX C JTOBEPUTEIBHBIM
yrnpasieHueM @OoOHIOM, B TOM 4HCIE€ B ciydyae O€3aKIENTHOTO CIUCaHMS, HaJ BEIMYUHON
MaKCHMAaJIbHOTO pa3Mepa TaKUX PacxXxoiO0B, YCTAaHOBJICHHOTO [IpaBuiamMu NOBEpUTENBHOIO YHNpPaBJICHHUS
®onmoM, AeOUTOpCKas 3a0DKEHHOCTh YNPABISIOMEH KOMIAHUM TNPU3HACTCA B pa3Mepe TaKoro
IIPEBBILICHMS, ONIPENEICHHOIO Ha JaTy BOSHUKHOBEHHS TaKOIO MPEBBIIIEHUS 1O MOMEHTA €€ IOTralleHUsl.
AHaJOrMYHBI MOAXOA NPHUMEHSAETCS B cillydae oOIlaThl 3a cueT uMmymliectBa PoHJa pacxoioB, HE
nperycMOTpeHHbIX [IpaBunamu 1oBepuTenbHOro ynpasieHus GoHaoM.

CrpaBeanuBas CTOMMOCThH 3aJ0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENeseTcss ¢ y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2.
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7.2.2. /lueudenowvt Kk noyuyenuro no yeHHvlm Oymazam

Hebumopckasn 3a001%4ceHHOCMb N0 OUBUOEHOAM K HOLYYEHUI0 NO YEHHbIM OymMazam pOCCUNICKUX
IMUMEHMOB NPUSHACTNCAL:

- VISl TOPTryeMbIX HEHHbIX OyMar - B JIaTy, C KOTOPOU IIeHHbIE OyMaru HaYMHAIOT TOProBaThes 6e3
ydeTra OOBSBICHHBIX AUBUACHIOB/H0Xx0/10B (. McTounmk mHpOpManmu — WHGOPMAIIMOHHOE areHTCTBO
«MHTepdakcy);

- ISl HETOPryeMbIX LEHHBIX Oymar, a Tak:ke B cJIy4ae HeBO3MOKHOCTH ONpedeauTh AaTy, C
KOTOpOH IIeHHble OymMard HAuMHAIOT TOProBaThCs 0e3 y4yeTa OOBSBICHHBIX TUBHUICHIOB/IOXOAOB 6
HanOoJIee MO3HIO0 U3 CIACAYIOMNX JaT:

®  1aTa 3aKPBITHS PeecTpa MO BHILIATY AUBHICH/IOB,;

® 1aTa OIpeJeNIeHNs pa3Mepa JUBHCH A, TPUXOIAIIETOCS Ha OJHY aKIIHIO.

e JaTa 3a4YMCICHHS JIEHEXKHBIX CPEACTB HA pPACUETHBIM CYeT ympasistomer komnanuu J1.Y.
[MN® (B ToM uncne Ha cueT Opokepa [IMD) npu orcyrcTBUM MHPOPMAIMK (B TOM YHCIIE O
pa3Mepe NPUUUTAIONINXCS BBITLIAT).

JleOuTopckast 3a10JKEHHOCTh 110 JAUBHCHIAM K TIOIYYCHUIO MO UEHHbIM OyMazam UHOCHPAHHBIX
IMUMEHMO8 U 0eNO3UMAPHBLIM PACRUCKAM TIPU3HACTCS B 1aTy, HAUMHAs ¢ KOTOPOI COBEPIICHUE CIETOK
Ha Oupxe HE NPHUBOAUT K momamaHuio B peectp akmuonepoB (DVD EX DT), packpeiBaeMyto
uHpopmannoHHoil cucremoit Mutepdakc. B orcyrcrBum mnpopmanuu o DVD EX DT - nara, Ha
KOTOPYIO OIPEIEISIOTCS JINIA, UMEIOIINE TPaBO Ha MOJydeHHE TUBHUICHIOB/I0X0A0B. [Ipu oTCyTCTBHM
uHbOpMAlMK U3 BbIIIE YKa3aHHBIX UCTOYHUKOB (B TOM YHCIE O pa3Mepe MPUUYUTAIOLIMXCS BBIIIAT) —
neOuTOpCKasi 3aJJ0JDKEHHOCTh MPHU3HACTCS B JIaTy 3a4MCIICHHUS JICHE)KHBIX CPEICTB Ha PACUCTHBIA CUET
ynpasistomieit kommanuu J1.Y. ITN® (B Tom yncie Ha cueT 6pokepa [TUD).

CnpaBenuBasi CTOMMOCTh TaKOW 3aJI0JDKEHHOCTH OINPENEseTCs] B CyMME, PaBHOW MPOU3BEIICHUIO
KOJIMYECTBA aKLUK, [0 KOTOpPhIM YIpaBisromas kKommnanus PoHAa UMEET NpaBO Ha IOIYyYECHHE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JWBHACHAOB Ha OJHY aKIWIO 32 BBIYETOM HAJIOTa,
YIEPKUBAEMOIO0 Yy MCTOYHUKA BBIIIATHI, €CIM MPUMEHHMO, C YYETOM YCJIOBHM, ONUCAaHHBIX B
[Ipunoxenun 5 1 JaHHOTO BUAA 3aA0KeHHOCTU. [Ipu ompeneneHun cropaBeIIuBOM CTOUMOCTH
NeOUTOPCKON  3a/I0JDKEHHOCTH — KOJMYECTBO  ILIEHHBIX Oymar Ha Jgary (uUKcaluu  peecTpa
aKIIMOHEPOB/BIIAJIEIBIIEB IIEHHBIX OyMmar Njisi BBITIJIATHI TUBHICH/IOB/I0XO0J0B WM HA /ATy, HA KOTOPYIO
OTIPECTSAIOTCS JUIA, UMEIOIIKE MPABO HA TMOJYYCHHE TUBUICHIOB/IOXOMIOB, OMPEACISIETCS C y4eTOM
3aKJIFOYCHHBIX, HO HEMCIIOJIHECHHBIX CACIIOK.

B cinydae orcyrctBus oduimanbHOl HDOpMAMKU O pa3Mepe Halora, MOISKAIIETO YASpKaHUIO,
MpPUMEHSIETCS MaKCHUMaJlbHO BO3MOKHasi cTaBka Hainora B pasmepe 30%. Ilo dakrty mocrymnenus
JTUBUICHIOB/I0X0/I0B Ha cuera DoHJIa B pa3zMepe, BKIIOYAIOIIEM B ce0si CyMMY HAJIOTa, OTINYAIOIIETOCS
OT paHee MPU3HAHHOTO, Y IPABIIAIONIAs KOMIAHUS KOPPEKTUPYET pa3Mep 1eOUTOPCKOIM 3a105KEHHOCTH.

HGGHTOpCKaH 3aA0JDKCHHOCTh MO AMBUACHAAM K TOJYUYCHUIO IO IACIMO3UTAPHBIM pPACIIMCKaM Ha
aKIUM ONpeAesieTcss B CyMME, paBHOW MPOU3BEIACHHUIO KOJIMYECTBA PACIUCOK, MO KOTOPBIM
praBHHIOIL[aH KOMITaHHUA q)OH,Z[a HMCCT IMPaBO HA NOJTYUYCHUC JUBHUIACHIOOB, HA BCINYHNHY OGBHBHGHHBIX
OMHUTEHTOM JICTIO3UTAPHBIX PACITUCOK JUBUICHIOB HAa OJHY PACIUCKY 32 BBIYETOM PacXoJI0B (KOMHUCCHIA)
B Ccly4ae, €Clid CyMMa TaKUX PacxoJl0B (KOMUCCHIA) OTpe/elieHa U HaJlora, YACPKUBAEMOT0 y HCTOYHHKA
BBIIJIATHI, €CJIM TPUMEHHMO, C y4YETOM YCJIOBHH, OomucaHHBIX B [IpWiokeHWW 5 ais ITaHHOTO BHUA
3a10JI’KEHHOCTH. B CJIydac M3MCHCHHUS DMUTCHTOM IACIIO3UTAPHBIX PACHHUCOK BCIWYHMHBI JUBUACHIOB U
(wm) pacxonoB (KOMHCCHI) Ha OJHY PAcCHUCKY, YKa3aHHas OeOMTOpCKas 3a70JKEHHOCTH ITOJICKUT
KOPPEKTHPOBKE HA ATy OIMYOJIMKOBAHUS COOTBETCTBYIOLIECH NH(OPMAIIHH.

Ecnm BenmnumHa NMBUACHIOB Ha JIETIO3UTAPHBIC PACHUCKH OOBSBICHA B BAIIOTE, OTIMYHOW OT
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poccuiickoro py0ssi, To neduTopckas 3aJ0JDKEHHOCTh NMPH3HAETCS B TOM BallloTe, B KOTOpOW Obuia
oObsiBeHa BblmiaTta. CropaBeniuBas CTOMMOCTb TakoW JeOUTOPCKON 3a/J0JKEHHOCTH B pyOsIeBOM
SKBHMBAJICHTE OIIPENEIAETCS B COOTBETCTBUH ¢ 1.17 HacTosmux Ilpasui.

B cnydae Bo3OyxaeHHU mporeaypbl 0aHKPOTCTBA B OTHOIICHWHM SMUTEHTA (JIUIla, 0OSI3aHHOTO IO
[IEHHOW Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIIUATBHOTO COOOIICHHSI 0 OAHKPOTCTBE CTOUMOCTD
NeOMTOPCKON 3a/I0JPKEHHOCTH 110 BBITUIATE TUBHICHIOB paBHa O (HYIIIO).

B wuHBIX choyyasx BO3HUKHOBEHHS TIPU3HAKOB OOCCIICHEHUS CIIPaBEAJUBas CTOMMOCTH
3aI0JDKEHHOCTH ~ ONPEIENSAeTC C  Y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  IOPSJIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.2.3. /lebumopckasa 3a00713ceHHocmy no 00xooam ungecmuyuonnvix naee INU® u naee¢ (axyuii)
UHOCMPAHHBIX UHBECIMUWUOHHBIX (POHO08, nau Komopuix 6xo0am 6 cocmae umyuiecmea ITHD

JleObutopckasi 3a0KEHHOCTh IO JIOXOJaM HWHBECTUIMOHHBIX mmaeB [IM® wu maeB (akuwii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOH/IOB, Tal KOTOPBIX BXOAAT B cocTaB uMyiiectsa [IM® npusHaercs B
JaTy BO3HUKHOBEHUs 0053aTE€ILCTBA MO BBITIATE 10X0/a, YKA3aHHYIO:

® B OTHOIICHWHU MHBeCTULHOHHBIX NaeB [IU®D - B coobuiennn ynpasnstomeii kommnanuu [T
0 BBIIUIaTE€ J0XOJa MO WHBECTUIIMOHHBIM masM [IM®, onyOnukoBaHHOM Ha caiTe
ynpasisonied koMmnanuu IIM® wnnm HampaBieHHOM B ajapec YIpaBiAOLEd KOINaHUU
donna;

® B OTHOIIEHUM MaeB (AKIMH) MHOCTPAHHBIX MHBECTUIMOHHBIX (POHIOB, KOTOpPbIE BXOIAT B
coctaB umymectBa [IM®, - nara, ¢ KOTOpOH HMHOCTpaHHbIC LIEHHBIE OymMard HAYMHAIOT
ToproBatbcst 0e3 ydera oObsBieHHbIX auBuieHAOB (DVD EX DT) B cooTBeTcTBHH C
unpopmanueit AO HPJl mnmu mHbopmManuu o BBIIUIATE 10X0Aa HAa OQHUIMAIBHOM CaiTe
ynpasistomeid komnanuu. B orcyrersun undopmanuu o DVD EX DT - nata, Ha KoTOpyro
OTIPEIeNIAIOTCS JINIA, UMEIOIINE TPABO HA MOIYYEHUE TUBUICHI0B/JOX0I0B;

B CyMMe€, YKa3aHHOM B COOTBETCTBYIOIIEM COOOIIEHUH, C YUETOM YCJIOBUH, ONMUCaHHBIX B [IpuiiokeHun
5 Ans [aHHOTO BHUJAA 33J0JDKEHHOCTH. lIpu ompeneneHMH CHpaBeAIMBONH CTOMMOCTH JEOUTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX Oymar Ha Jary (QUKcaluM peecTpa aKIHMOHEPOB/BIAJCNIbLEB
LEHHBIX OyMar ajsl BBIIUIATHI JAMBHJICHIOB/JIO0XO/M0OB WJIM Ha JaTy, Ha KOTOPYIO OIpPENENAIOTCS JHIA,
UMEIOIMEe IPaBO Ha IOJIy4YEHHE AMBHJICHJIOB/IOXOM0OB, OINpPENENAETCS C YYETOM 3aK/IIOUEHHBIX, HO
HEUCIIOJTHEHHBIX CIEIIOK.

JlebuTopckasi 3al0JDKEHHOCTh TIO0 JI0XOJlaM WMHBECTUIIMOHHBIX mmaeB [IM® wu maeB (akmwuii)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHMIOB, MMal KOTOPBIX BXOMAT B cocTaB umyiectsa [IMD mpekpamaet
MPU3HABATBCSA B JaTy UCIOJHEHUS O00S3aTCIbCTB YIPABJISAIONICH KOMITAHWEH, ITOATBEPKICHHOMN
0aHKOBCKOM BBIITUCKOW C pacueTHOro cyera ynpasisoneil kommanuu J1.Y. [TU® /otuetom Gpokepa YK
M.

CrpaBeaniuBas CTOMMOCThH 3aJ0JDKCHHOCTH B CIy4yae HEOOXOAMMOCTH OIpPENeseTcss ¢ y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

7.2.4. Cpeocmea, nepeoannsie no dpoKepCcKuUM 002060pam

JlebuTopckast 3a0JDKEHHOCTD TI0 CPEICTBAM, TIepeIaHHbIM MPO(ECCHOHATBHBIM YYaCTHIUKAM PHIHKA
IIEHHBIX 6YM3.I‘ 110 6pOKepCKI/IM U HUHBIM OO0TOBOpaM, MPU3HACTCA C JAAThl OTPAKCHHA MNOCTYIJICHUA
JaHHBIX CPEICTB Ha OPOKEPCKHH CYET/CIEeNUANbHBIA CYET COTIACHO OTYEeTy OpOKepa WM C JaThl
BO3HUKHOBEHUs y Ynpasistomeil komnanun @onHa npasa TpeOoBaHMs IEHEKHBIX CPEICTB OT Opokepa B
pe3yabTare oneparuii ¢ IeHHbIME Oymaramu. Hauncienue u cnivicanue neOUTOPCKOW 3a70JPKEHHOCTH B
PE3YyIbTATC onepaum‘/’l, CBA3AaHHLIX C TMNCPCUUCICHUCM JCHCKHBIX CpCIACTB C PaCYCTHOIO Ha
OpOKepCKHil/CrIeluaabHbI CYET WM BBIBOJIOM CPEICTB C OpOKEPCKOTro/CHEIUaIbHOTO Ha PacdeTHBIN
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CUYeT, OTPaKAIOTCS B yU€TE HA OCHOBAaHUH OT4YeTa Opokepa. MHbIe onepaliny o U3MEHEHUIO IeOUTOPCKOM
32JI0JDKCHHOCTH OCYIIECTBIISIIOTCS HA OCHOBAHUH MOJIYYCHHBIX OTYETOB MPO(HECCHOHATBHBIX YYaCTHUKOB
0 IpoBeAeHUHU onepaunii ¢ aktuBamu doHa.

JleOurTopckast 3aJ0JKEHHOCTh 110 CPEeICTBaM, MePEeIaHHbIM MPo(ecCHOHATbHBIM yYaCTHUKAaM phIHKA
[IEHHBIX OyMar, ompeesseTcss B HOMHHAILHOW CyMMe OCTaTKa JEHEKHBIX CPEICTB Ha JIaTy OLIEHKH, C
Y4eTOM YCJIOBUM, onucaHHbIX B [IpunoskeHnu 5 i JaHHOTO BUJIA 33JJ0JKEHHOCTH.

CrpaBeanuBas CTOMMOCThH 3aJ0JDKCHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENeseTcss C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTrpeHHbIM [Ipunoxenuem 2. Ilpu sToM B memsx
TaKoW KOPPEKTUPOBKU KOHTPAreHTOM MpPU3HACTCS KpeauTHasl opraHu3anus/0aHk, B KOTOpoi y Opokepa
OTKPBIT CIICIIMAIIbHBIN OPOKEPCKHIl CUeT.

7.2.5. Hezaeepuiennuvie pacuemot

JlebuTopckast 3aJ0JDKEHHOCTh 110 HE3aBEPIIECHHBIM cliefkaM ¢ akTuBamMu PoHJa Npu3HaeTcs B Jary
UCTIOJHEHUs YTpasisiomnield komnanueir @oHaa 00s13aTebCTB MO JOrOBOPY M BOZHUKHOBEHHUS IpaBa Ha
IIOJIy4YEHHUE ICHEKHBIX CPEICTB OT KOHTPArcHTA.

[Ipenonnarel JEHEXKHBIX CPEJICTB KOHTpPAreHTaM II0 JOrOBOpaM OKa3zaHUs YCIyr, HNpuoOpeTeHus
LEHHbIX OyMar, a TakXe HMHBIX aKTHBOB, NPU3HAIOTCS B JATy CIUCAHMS JCHEXKHBIX CPEICTB CO CYeTa
VYpasmsatowmen komnanu @oHIa B 10JIb3y COOTBETCTBYIOIIUX KOHTPAr€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJl0JDKEHHOCTH B ClIy4ae HEOOXOIMMOCTH ONpEAEISeTCs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHM C MOPAJIKOM, peAycMOTpeHHBIM [Ipuiioskennem 2.

7.2.6. /lebumopckasn 3a001c€HHOCIb RO PACYEMAM C IMUMEHNOM 00]120801l UEHHOU Oymazu

JleObuTopckasi 3aJOKEHHOCTh B OTHOIIEHWH 0O0S3aTENbCTB SMUTEHTA MO BBIUIATE KYMOHHOTO
0X07a, & TAKKE YACTUYHOTO WJIM TOJHOTO TMOTAIICHHS JTOJTOBOM IIEHHOW OyMaru mpu3HAEeTCs B JIaTy
HACTYIUJICHUS 0053aTeIhCTBA SMUTEHTA 10 OILIATe TAKUX 00s3aTEeIbCTB.

CrpaBeasinBasi CTOUMOCTD 1€OUTOPCKOM 3aJI0JKEHHOCTH O MPOLEHTHOMY (KYIIOHHOMY) JOXOYy IO
JIONITOBBIM IIEHHBIM OymaraM onpeiessieTcsl B CICYIOIIeM opsIKe:

B pa3Mepe, ONpPENEICHHOM Ha JaTy HaCTyIUIEeHUS CpOKa HCIOJHEHHUS COOTBETCTBYIOLIETO
00s13aTeNnbCTBA (IaTy UCTEUYEHUS] KYMOHHOTO MEPHOAa) B COOTBETCTBHM C YCJIOBUSIMH BBINTyCKa IIEHHOMH
OyMmaru, U UCXOJl1 M3 KOJMYECTBAa IIEHHBIX OyMar Ha JaTy HAaCTYIUICHUS YKa3aHHOTO CPOKa, C y4eTOM
ycloBUl, onucaHHbIX B [Ipminoxenun 5 i naHHOro Bua 3a0/DKEHHOCTH. CrpaBeivBasi CTOUMOCTD
3aJI0JKEHHOCTH B Cly4ae HEOOXOJMMOCTH OMPEAENSETCS C y4eTOM KOPPEKTUPOBKU B COOTBETCTBUU C
MOPAJKOM, peaycMoTpeHHbIM [Ipriioxxennem 2.

[Ipexpaienue npu3HaHus JaHHOU JeOUTOPCKOM 3a0XKEHHOCTH MPOUCXOIUT B IATy MOCTYIJICHUS B
cocraB akTMBOB DoHIa [EHEXKHBIX CpPEICTB WJIM HHOTO HMMYIIECTBEHHOIO HKBHBAJIEHTa B CUET
MOTalIeHUs YKa3aHHOM 3aJ0>KEHHOCTH.

7.3. Ilpexpanienne Npu3HAHUS 1eOMTOPCKOI 3210/ I2KEHHOCTH U MPeIONIAT

Ilpuznanue oebumopckoii 3a0o.1cenHocmu u npedoniam Ponoa npekpawaemes 6 ciyuae:

® HCIIOJIHEHUS 0053aTeNbCTBA TOJKHUKOM;

® [Iepelayd COOTBETCTBYIONIIErO MpaBa Ympapisitonied kommnanued @DoHIa Mo AOTrOBOPY
LIECCUH;

e BHeceHus B EI'PIOJI cBenenuili o JMKBUAALNMM KOHTPareHTa B IOPSAJKE, YCTAHOBIEHHOM
JNEUCTBYIOLIUM 3aKOHOIaTEIbCTBOM;

® [poyero IMpeKpamleHuss mpaBa TpeOOBaHHUS B  COOTBETCTBUM C JACHCTBYIOUIUM
3aKOHOAATEIBCTBOM UJIM JOTOBOPOM.

000 "YK NMPOMCBASL" 000 "COK "TAPAHT"
CepaokoB Brnagumump Buktoposuy EcaynkoBa TatbsiHa CrtaHucnaBoBHa
04.10.2024 17:55:44 04.10.2024 18:02:15




7.4.0neHKka 1e0UTOPCKOI 3210/ 1’KEHHOCTH U NPeIoNJIaT

B HOMUHanbHON cymme 00s3aTenbeTBa (B CyMME OCTaTKa 33 0JDKEHHOCTH), TIOJICKAIIETO OIlaTe
JNOJDKHUKOM, Ha pjarty onpeneneHuss CYA oneHMBArOTCS BHABI 3a/0JDKEHHOCTH, OIPEIEICHHBIE B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB TMOTAIICHUS ONEPAIIMOHHONW JEeOMTOPCKOM 3a70JIKEHHOCTH,
orpenenseMoil B cooTBeTcTBUU ¢ [lpunoxxkenuem Ne 5, Bieder ee 0OeCIEHEHHE C YYETOM KPEIUTHOTO
pHUCKa B COOTBETCTBUH C METO/IaMH, YKa3aHHbIMU B [Ipunoxkenuu 2.

B ocranbHbIX ciyyasx AeOUTOpcKasi 3a10JKEHHOCTh OLEHUBAETCS 1O MPUBEACHHON K JaTe OLEHKH
CTOMMOCTH OyIyIIMX IOTOKOB, PACCYMTAHHOM B COOTBETCTBUHM C [IpuiokeHneM 2 K HACTOSIIUM
IIpaBunam.

Ecmm B pesynpraTre coBepmieHHs caenok ¢ umyniectBom [IM® Bo3Hukaer aebutopckas
3aJI0JKEHHOCTh, M, COTJIAaCHO YCIIOBHUSIM CHEIKH, HE OIpe/eieHa KOHKPETHas JaTa €€ IOraileHHs, HO
yKa3aH MpelebHbld CPOK, B TEUEHHE KOTOPOro Takas 3aJ0JKEHHOCTh JOJIKHA OBbITh MOTraimieHa, To JUIs
ONpEACNCHUsI CIPABEAJIMBON CTOMMOCTH CpPOK IIOTallleHUs TaKOM 3aJ0JDKEHHOCTU IPUHUMAETCA
MakKCUMaJbHbIM B OTCYTCTBHE OOOCHOBAaHHOIO O3KCHEPTHOTO (MOTHMBHUPOBAHHOIO)  CYXKICHHS
YIpaBIAIONMIEH KoaHUH 00 MHBIX CPOKAX MOTAIIEHUs TaKoi 1eOUTOPCKON 3a0KEHHOCTH.

Ecnu ycnoBus crenku He coaep)kaT KOHKPETHOW AaThl MorameHust 1e0UTOPCKOi 3a0KEHHOCTH U
OTCYTCTBYET IIPEAEIbHBINA CPOK IMOTALIEHHUS, TO IS LEJIEH ONPEIEICHUs CIIPABEIJIMBOM CTOMMOCTH TaKOMU
CPOK MOXXET OBITh YCTAaHOBJICH Ha OCHOBAaHHMUM OOOCHOBAHHOTO 3KCHEPTHOTO (MOTHBHUPOBAHHOTIO)
CYXKJICHUS YIIPaBJISAIOIEH KOMITAaHHUH.

JleOurtopckasi 3aJ0JIKEHHOCTh, MOAJIEKAIas MOTallleHUI0 UMYIIECTBOM, BO3HHUKINAS MO JI0TOBOpaM
MEHBI, HOBAllUM U APYTUM aHaJIOTMYHBIM JOrOBOpaM, B TOM 4YMCJIE B COOTBETCTBUU C IOJIOKEHUSIMU
JOKYMEHTA, CO/IepKAIllero yCIOBHs pa3MEelIeHHs LIEHHbIX OyMar, ¥ pelieHus O BBIITYCKe LIEHHbIX Oymar
(3a uckIIOYeHHEM JeOMTOPCKON 3a/10JDKEHHOCTH, BO3HUKIIECH B pe3yibTaTe Nepeadn eBpooOIuranui B
OIJiaTy 3aMelIaloIIMX OOJUraluil Mmpu WX pa3MEIIeHUH), OLEHUBAETCS MO CTOMMOCTH HMMYIIECTBA,
MOJJIEXKAIIETO MOJYUYEHHUIO, B COOTBETCTBUHM C MOPSIAKOM OIIPENEIECHUSI CIIPABEIJINBON CTOMMOCTH TaKOTO
MMYIIECTBA, YCTAHOBJICHHBIM HAacTOAIMMH [IpaBriiaMu ¢ y4eTOM KPEAUTHOIO PUCKAa B COOTBETCTBHUHU C
METOJIaMH, YKa3aHHbIMU B [Tpunoxxenun 2.

CrpaBeasiuBas CTOMMOCTh JACOMTOPCKOM 3a/JI0JDKEHHOCTH, BO3HUKIIEW B pe3ylbTaTe Mepenayu
eBpoOOJIMraii B OIJIaTy 3aMEMIAIoNIMX OONMranMid IpU UX pa3MelleHHH (B TOM 4YHCIE B Cllydae
nepenayn (yCTyNKH) BCEX HMYILECTBEHHBIX M MHBIX TMpaB IO €BPOOOIUTAlMSIM POCCUMCKUM
IOPUINYECKUM JIUIaM), TIPU3HACTCS PAaBHOW CIIPaBEUIMBOM CTOMMOCTH €BPOOOJIMTaLUi, IepeIaHHbIX B
OIJIaTy 3aMeIlaloIuX OOJUrauuid, Wik MO KOTOPBIM IepeaaHbl (YCTYIUIEHBI) BCE MMYIIECTBEHHBIE U
UHBIE TIpaBa pPOCCHHMCKMM opuaudeckuMm JnunaMm. CrpaBemiuBas CTOMMOCTb —€BPOOOIHTaIHid,
MepelaHHBIX B OIJIaTy 3aMellaloluX OOJurauui, Wi MO0 KOTOPBIM IepenaHbl (YCTYIUIEHBI) Bce
MMYIIECTBEHHbIC M MHBIE NIPaBa POCCUUCKUM IOPUINYECKUM JIMIAM, OTpeNeNsIeTcss B O0IEeM MopsaKe B
coorBercTBUU C [IpaBunamu CYA, ¢ y4eToM HAKOIUIEHHOTO KYIMOHHOTO J0XOJa Ha JaTy ONpeaeieHUs
CIIpaBEATIMBON CTOUMOCTH J€OUTOPCKON 33J0TKEHHOCTH.

B cnydae BO3HUKHOBEHHS TIPU3HAKOB OOECIIEHCHMs] SMHTEHTA 3aMeEalonIuX OOJIUTaIlvid,
CHpaBeIHBasi CTOMMOCTH  JAeOUTOPCKON 3aJ0KEHHOCTH OMNPEIENsieTCs MOCPEACTBOM MPUMEHEHUS
MeTO/a TMPHUBEICHHONW CTOMMOCTH OYyIyIIMX JCHEKHBIX MOTOKOB K €BPOOOJWTAIMSAM, TEPEIaHHBIM B
OIJIaTy 3aMemIAIoNIMX oOnuranmuii (B TOM 4YHCIE, MO KOTOPBIM TepenaHbl (yCTYIUICHBI) BcCe
MMYIIECTBEHHbIE M HWHBIE TIpaBa POCCHUMCKUM HOPHIAMYECKUM JIMIAM), C y4E€TOM KPEIUTHBIX PHCKOB
sMUTeHTa 3amemaronux oomuranuii (IIpunoxenue 2).

CropaBe/uinBasi CTOMMOCTb 3aJl0JDKEHHOCTH B CIy4ae HEOOXOIMMOCTH ONpEAEISeTCs C Yy4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAJIKOM, IpeAycMOTpeHHBIM [Ipuiioskennem 2.

8. IPU3HAHME, IIPEKPAIIIEHUE TIPU3HAHUSA W OIEHKA KPEJIAUTOPCKOM
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3AJOJLKEHHOCTH

8.1. [Ipu3HaHue KpeaAuTOPCKOI 3210/ I2KEHHOCTH

Kpeauropckas 3a10K€HHOCTh NPU3HAETCs B JaTy, Koraa y Ymnpasisitonied komnanuu ®onzaa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOAATEIhCTBOM Poccuiickoil ®enepanuu WM 3aKIHOYEHHBIM
JIOTOBOPOM BO3HHMKAeT O00s3aTENBbCTBO MO TMepenade HMMYIIECTBA WU BBIIUIATE JICHEKHBIX CPEACTB
KOHTpPareHTy.

Kpenuropckass 3aq0JKEHHOCTh, MOJUIEKAIlas MOTAICHUI0 HWMYILIECTBOM, BO3HHMKAIOIIAs IO
CyneOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHMSI B CHJIYy CyAe0OHOr0 aKTa NepBOil HMHCTAHIUM, €CJW I[oJaya
aneJJISINMOHHOM 7KaJ100b1 He MPeAyCMOTPeHa;

- B MOMEHT BCTYILUICHHSl B CHJIy PelIeHUs Cy/1a NMepBOii HHCTAHUMHU (B TOM 4YHCJIe, ecJin ObLIa
NnojaHa ane;UISIUOHHAA Kajno6a). B ciyuae anmenmnsnuoHHOTO 00KAJIOBaHUSI YKa3aHHOE PEIICHUE
BCTYMAaeT B 3aKOHHYIO CHJIY CO JHS TPHHSTHS MOCTAHOBJICHHS apOUTPa)KHOTO Cyna amneUISIHOHHON
MHCTaHIMK (AaTON NPUHATHS MOCTAaHOBJIEHUS CyAa aneJUIAIUOHHOW MHCTAHLIMM CUMUTAETCS JlaTa €ro
M3TOTOBJICHUS B IIOJIHOM 00BbeMe).

8.2. [lopsinok NpU3HAHUSA U OLIEHKH HEKOTOPBIX MHBIX BUA0B KPEAUTOPCKOM 32/1015KEHHOCTH.
7.2.1. He3agepuiennwvie pacuenot

Kpeautopckast 3a0KEHHOCTh IO HE3aBEPUICHHBIM CHEJNKaM [0 NPUOOPETEHHUIO HMYIECTBA B
coctaB akTHBOB DOH/a IPU3HAETCS B ATy UCTIOTHEHUSI KOHTPAreHTOM €ro 00s13aTeNbCTB 10 JOTOBOPY H
BO3HUKHOBEHHUS y Ympapisiomeil komrnannn donpa o0s3aTenscTBa MO BHIILIATE JACHEKHBIX CPEACTB
KOHTpareHTy.

IIpenomarel NEHEXHBIX CPEACTB, IMEPEUYHUCICHHBIE KOHTPAr€HTaMHM II0 JOTOBOpaM pealu3aluu
LEHHBIX OyMar M MpOYMX aKTHBOB, MPUHAMISKAMIMX YTpaisiomeil kommnanuu PoHAa, MPU3HAIOTCS
KayecTBe 0043aTeNbCTB B AATy (AKTUUECKOTO IOCTYIUIEHUS JEHEXKHBIX CPEACTB Ha PAacueTHBIN cueT
VYupasnsatowmen komnanuu Ooxja.

OneHka oCcyliecTBISAETCS B COOTBETCTBUH C M. 7.4.

7.2.2. /Iox00 no nasm

erI[I/ITOpCKaSI 3a0JDKCHHOCTh ITIO BBIIIJIATC OJOXOOA0B HaﬁIHHKaM MMPU3HACTCA B COOTBCTCTBUU C
YCIOBUAMH HAYHUCJIICHUA, ONPCACICHHBIMU B HAY, B JaTy BO3HHWKHOBCHUSA 00513aTEJILCTB 110 BHIILIATE
JA0XO0JO0B ITOAJICKAIINX BBIIIJIATC.

Kpenuropckas 3a10/K€HHOCTD 110 BBITUTATE IOXOJ0B MAaNIIMKaM MTpeKpaIiacT mpu3HaBaThCs:

e B naTy ucnosgHeHUs 0053aTeIbCTB YIPABIAIONESH KOMITAaHUEH, TTOITBEPKACHHON 0aHKOBCKOMH
BBIIIMCKOM C PaCYETHOIO CUETa YIPABIIAIOIICH KOMIIAHUH;

e B nary pemenus nuna, ocymectBisioniero npekpamenue UMD, o momHoM/4YaCTHYHOM
IPEKpaIleHUN TNpU3HAHHUA 0043aTelNbCTB IO BBIIUIATE J0XOJAa B ClIydae OTCYTCTBUS
(Hemoctatka) aAeHexHbIX cpeactB B [IM® mis omyaThl TakuX —00S3aTENBCTB  MPH
npekpamienuu [T O.

O1eHka OCyIIEeCTBIISIETCS] B COOTBETCTBUU C 1. 7.4.
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7.2.3. Bo3nazpaxcoenus u pacxoowl

Ilopsaook npusnanusn
Kpenuropckast 3a100KEHHOCTh TI0 BBIIUIATE BO3HATPAKACHUI M OIUIaTE PacXoJ0B MPHU3HAETCH B
HaunboJiee paHHIOIO U3 JIAT:

e Jlara onpenenenus CHA [T B cooTBeTcTBUM € pazaenom 2 Hactosumx [Ipasun (ecinu B
COOTBETCTBUM C JIOTOBOpAaMHU WJIM METOJAaMHU OIPEAEIEHUS CIPaBEIMBONH CTOMMOCTH
KPEIOUTOPCKOM 3aJ0/DKEHHOCTH €€ pa3Mep MOJKHO OIPENeIuTh, a TaKXKe €CIU
CYIIECTBYIOT OCHOBAaHHUS II0JIaraTh, 4YTO YCIYTM OKa3aHbl, paOOTbl BBIIOJHEHBI), 3a
UCKJIIOYECHUEM BO3HATPAKICHUS OLICHIIINKA;

e Jlara BO3HUKHOBEHMS Yy VYmpasusawoowed KomnaHud @PoOHIA COOTBETCTBYIOLIETO
0053aTEeNbCTBA;

e Jlata JOKYMEHTa, MOJTBEPXKAAIOLIETO BBINOJHEHHE padboT (okazanusa yciuyr) [T mo
COOTBETCTBYIOIIIMM JOTOBOpPaM WU B cOOTBETCTBUU C IpaBunamu Y IIU®. B ciyuae
HEBO3MOXHOCTH OIIpEIeJIEHUs pa3Mepa 3aJl0JDKEHHOCTU B IepBble 2 (J1Ba) MecsIa mocie
3aKJIIOYEHHS  COOTBETCTBYIOIETO  JIOTOBOpa — Jara IOJIy4YeHUs  [JOKYMEHTa,
MTOATBEPIKIAIOIIIETO BHIMOJHEHNE PabOT (OKa3aHUE YCIIYT).

OO0s3aTenbeTBa MO OIJIATE PAacXO0J0B/BO3HATrPAKICHUM 3a cueT mMmymecTBa DoHaa MpU3HAIOTCS B
pasMmepe, OINpENeICHHOM B COOTBETCTBUU C METOJIAMU OIIEHKH, HO HE MPEBBIIMIAIONINM MPEIEIbHO
JOMYCTHMBIA pa3Mep pPacxoJI0B/BO3HATPAXKACHUN, OMPENEICHHBI HCXoAs W3 cpeaHeromoBoit CUA
@doHga Ha MOMEHT UX TMpHU3HAHUS JUOO0 TMPEAECNBFHOTO 3HAYEHHUS PacXOJ0B/BO3HATPAKICHHM,
ycTaHoBieHHBIX [IpaBunamu goBeputenbHoro ymnpasienus Oongom.

Ilpexpawenue npuzHanua yKa3aHHOW KPEIUTOPCKOW 3aJ0JKEHHOCTH OCYIIECTBISECTCS B JaTy
CIMCaHHsA CyMM C PACUETHOIO cyeTa Ympamisroumed kKoMrnaHnd PoHIa B MOJb3y COOTBETCTBYIOIIMX
KOHTPAreHTOB COTJIACHO OAHKOBCKOI BBIIIHCKE.

Ilopaook ouenxu

B ciywae, eciu BenuMuMHA BO3HAPAXKICHHA YIPABIAIOLNICH KOMIIAHMM, IIPELyCMOTPEHHAs
[IpaBunamu ®onpna, sBiAseTcss (GUKCUPOBAHHOM, KPEAUTOPCKasl 3aJ0KEHHOCTh IO BO3HArpa)JACHUIO
VYnpasnsomeil KOMIIAHUU OLIEHUBAETCA B CyMME NPONOPLMOHAIBHO KOJIMYECTBY KaJCHIApPHBIX AHEW B
pacuetHoM mepuoze. Ilpu sToM mpum pacdyere Ha MOCIAEAHUN pabOYMii JIEHb pacyeTHOroO TMepuoja
CTOMMOCTH 33JI0JDKEHHOCTH OIPENENIAeTCsl B IMOJIHOM CyMMeE C y4eTOM HepadOo4MX THEH Mocie JaThl
pacuera.

AHaJOTrMYHBIA TOAXOJ TNPUMEHSETCS IPU OLEHKE HWHBIX BO3HAarpaXJIEHUH U pPACXOJ0B IO
MEePUOINYECKH OKa3bIBAEMBIM YCIIYT'aM, BEJIMUYMHA KOTOPBIX SABISETCS PUKCUPOBAHHOIM.

B caydae, ecnum BenuuyuMHAa BO3HArPAXKICHHUS YTPABISAIONIEH KOMIAHUHM, NPEAyCMOTPEHHAs
IIpaBunamu ®onpa, onpeaensercs oT cpenneronoBoil CUA, kpenuropcekasl 3a10JKEHHOCTD 110 BBIILIATE
BO3HarpaxaeHus Y npasistonieil komnanuu GoHja onpeaensercs B CIeAYIOIEM MOPsIKE:

i—1 i—1
S cud, +C4,-0)= = -3,
V. — n=1 D n=1

: 1+
D

2oe:

V. - cymma ouepesiHoro (Texylero) HaunCICHNs BOHArPaXICHNsS Yrpassiomei kommannn DoHza
Ha JIaTy pacyera;
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i—1
ZV; - CyMMa YK€ MPOU3BCACHHOI'0 B TCKYIICM KaJICHAAPHOM I'OAY HAYUCJICHUSA BO3HAI'PAKIACHUA
n=l

VYupasnsroueit komnanuu PoHaa;

i—1
ZC Y4, - cymma CYA, paccuuTaHHas ¢ Havana roja 10 JHsl, IPEIILECTBYIOIIETO IaTe PacueTa;

n=1

X - TPOLEHTHAsl CTaBKa, COOTBETCTBYIONIAS pa3Mepy BO3HArpaKIACHWs Ympapisouied kommannu DoHpa,
ycTaHoBIIeHHOMY [ [paBuiamu IOBEpUTEITLHOTO YIIPABIICHUS;

n - TOPANKOBBIM HOMEpP KaXIOr0 HAYMCIICHHUs BO3HATPaXKACHHS YIIPaBIAKOIIECH KOMIIAHUU B
OTYETHOM TOJTy, TPUHUMAIOIIHH 3HAYeHUs OT 1 70 1.

N=1 - NOPSAIKOBBI HOMEp MOCJIEIHEro (TEeKYyIero) Ha4MCICHUS BO3HArpa)xaAeHUs Y paBistoiei
KOMITaHUH.

CAj - CTOMMOCTb akTUBOB POH/a Ha JaTy pacuera.

0,- - cymma o0si3arenbeTB DoHza Ha JaTy pacuera.
D - konmruecTBO pabovmnx THEH B TEKYyIEM KaJICHIapHOM TO/Y.

B ciyuae M3MeHeHHsT MPOIIEHTHOW CTaBKH B OTYETHOM IOy, CTABKa PACCUMTHIBACTCS CICAYIOIINM
obpa3zom:

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

D =D+D'....+D;

2oe:
X ’ - TmpolleHTHas CTaBKa, KOTOpas JCHCTBOBAIA C Havajga OTYETHOTO TOa;
X ” - U3MEHEHHas MPOIECHTHAs CTaBKa;

x" - nelicTByrOIAs MPOIIEHTHAs CTABKA;

D' - xonuyecTBO pabounx aHel mepuoaa Di , B T€YEHHUE KOTOPBIX JAeHCTBOBaia cTaBka X ’;

D" - xonmuecTBO pabounx AHEH epuoga D , B TEUEHHE KOTOPLIX AeHCTBOBaNA cTaBka X 7
l

Di" - xonnuectBo pabounx qHEH nepuoaa Di’ B TEUEHHE KOTOPHIX JICHCTBOBAJIA CTAaBKa X .

B uHBIX ciydasx BelIMYMHA KPEAUTOPCKOM 3aJ0KEHHOCTH IO BO3HATPAXKICHHUIO Y IPaBIISIOLICH
KOMITaHHU OIPCACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, TOATBCPKAAOIINX OKA3aHHBIC YCIIYT'H.

BenuunHa KpenuTOpCKOM 3aJ0JDKEHHOCTH MO pacxofaM TpPeThbUX JIMI[, OIJIaYMBA€MbIX B
COOTBETCTBHUH C JIOTOBOPOM 00 OKa3aHUU YCIYT CHEIHATM3UPOBAHHOTO JETIO3UTAPUS, ONPEACTSETCS Ha
OCHOBaHUU JIOKYMEHTOB, MTOITBEPKIAIOIIUX OKAa3aHHbBIE YCIYTH.

Kpenutopckasi 3a107KEHHOCTh IO OIUIATE MEPUOAMYECKH OKa3blBaeMbIX yciyr (padot), pazmep
KOTOPOWM 3aBHCHT OT pa3Mepa CTaBOK, TapupoB U OO0OBEMOB OKa3aHUA YCAyr (B TOM YHCIE
KOMMYHAJIBHBIX), OL€HUBaeTcsl Ha aary omnpeaeineHuss CUA Ha OCHOBaHMM IPOTHO3HBIX 3HAYEHUH
(anmpoxcumanuu), omnpeaeNeHHbIX Kak cpeaHeapu(MeTHyeckoe 3HaUYeHUE pacxoJoB 3a mociennue 12
(1BeHaqaTh) MECALEB MPONOPLUOHAIBHO KOJMYECTBY JHEH B PAacUeTHOM IIEPUOJIE B COOTBETCTBUM C
ycinoBusiMu joroBopa. IIpum 3ToM mpu pacyeTe Ha MOCHEAHUN paboOuuii JIeHb PacUyeTHOTO TEepHuoja
CTOMMOCTb 33/I0JDKEHHOCTH OTIPEJIENIICTCS C YIeTOM HepabouuX HEH Mmocie JaThl pacueTa.
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[Ipu otcyrcTBUM Takoro o0beMa CTATUCTUKU METOJ AamnMpOKCMMAlUd NPUMEHUM IpU HAIUYUU
JaHHBIX HE MEHee, 4eM 3a mocieaHue 2 (aBa) mecsma (3a HCKIIOYEHHEM (PUKCUPOBAHHBIX CYMM,
YCTaHOBJICHHBIX JIOTOBOPOM), IpeAmecTByomux nare onpeaenenus CUA TTN®. B uHbIX caydasx MeTox
anmpOKCUMALIUU HE IPUMEHSETCS.

B nmary mnocrymieHus JOKyMEHTa, MOATBEPKAAIOUIETO OKAa3aHHbIE YCIYTHM, HPOU3BOAMUTCA
KOPPEKTHPOBKA CTOMMOCTH O00S3aTEIbCTB [0 UX PEAbHOTO 3HAYEHHUS B COOTBETCTBUU C JIOKYMEHTOM.
Takass KOpPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIAETCS B pa3sMepe, HE MPEBBIMAIOIINM PEAEIbHO
JOMYCTHMBIA pa3Mep pPacXoJI0B/BO3HATPAXKACHHUN, OMPEIEICHHBI HCXOoAs W3 cpeaHeromoBoit CUA
@®oH/1a Ha MOMEHT UX MPU3HAHUS.

B ciuyuae, ecniu B pacuer CYA IIM® BkitoueH pe3epB Ha BBIILIATYy BO3HArpaXkICHUH,
anmnpoKCUMalus BEJIHYWH, 110 KOTOPbIE MPOUCXOAUT (POPMUPOBAHKE PE3EPBa HE OCYIIECTBISAETCS.

7.2.4. Hanozu u opyzue obsazamenvHble naamesxcu

KpenuTopckasi 3aJ0/DKEHHOCTh IO YIUIaTE€ HAJIOTOB W JIPYTUX OOs3aTENbHBIX IUIaTeXed Hu3
umymectsa @Donza mnpu3HaeTcs € JaTbl BO3HUKHOBEHUs Yy Ympasiswomeid kommanun Ponga
COOTBETCTBYIOILIETO 0053aTeNbCTBA O OIJIaTe Hajora W/WiM 00sA3aTEIbHOTO IUIaTeXa B COOTBETCTBHH C
HaJIOrOBBIM 3aKOHOJIaTEILCTBOM WIJIM NHBIM HOPMAaTUBHBIM akTOM Poccuiickoit @enepanumu.

[Ipekpamienue npu3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTM IO  YIUIATE HAJIOrOB M JIPYrHUX
00s3aTeNbHBIX IUIaTeXel u3 umyniecTBa @oHIa MPOUCXOAUT B ATy CIHMCAHUSA JEHEKHBIX CPEJACTB C
pacueTHOro cuera Ympamisitonei kommannu GoHaa B OmIaTy CyMM HAJIOTOB (00s3aTeNbHBIX MIIATEKEH )
WJIH MTPOYEro MpeKpalieHus 0053aTeNbCTBa B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOATELCTBOM.

KpenuTtopckas 3a10/5K€HHOCTb 110 yIJIaTe HAJIOroB U APYTUX 00s3aTEIbHBIX IJIATEXKEH OLEHUBAETCS
B pa3Mepe (haKTUUIeCKOi 3a10JKeHHOCTH Ha faty pacueta CHA ®onpa.

7.3. Ilpexpanienne Npu3HAHUS KPeAUTOPCKOI 3210/ 1:KEHHOCTH

[TpusHaHue KpeAUTOPCKON 3aI0JDKEHHOCTH Y TTOJIYYCHHBIX TTPEIOIIIaT MPEeKpaaeTcs:
® C JIaThl HCTIOJHEHHUS 0053aTeNbCTBa Y IpaBistolie komnanuein Gonma;
e ¢ garel BHeceHus B FEI'PIOJI cBeneHuit O JMKBHAAIIMM KOHTpAareHTa B TOPSIKE,
YCTaHOBJICHHOM JIEWCTBYIOIINM 3aKOHOIATEIbCTBOM;
® C JaThl IPOYEro MPEKpaIICHHUs O00s3aTENbCTBA B COOTBETCTBUU C 3aKOHOAATEIHCTBOM HIIU
JIOTOBOPOM.

7.4. OneHKa HHBIX BUIOB KPEeAUTOPCKOI 3a10/5KEHHOCTH

KpenuTtopckas 3a101KEHHOCTD «J10 BOCTPEOOBAaHUSY, KPEAUTOPCKAs 33/I0JDKEHHOCTh IO HajloraMm, a
TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTD, IOJIeXkKAIlas MOrallleHUIO IEHEXHBIMU CPEICTBAMHU, OLIEHUBACTCS
B HOMUHAQJIBHOW CyMMe 00s13aTeIbCTBA, TOJJICXKAIIETo OIIaTe Y IpaBisiomeil koMnanuei @oxaa.

erI[I/ITOpCKaH 3aJ0JDKECHHOCTD, IIOoAJICKaIlas Mmoral€Huio UMYIIIECTBOM, BO3HUKIIIAA IO AOTrOBOpamM
MCHBI, HOBAallUKM W JPYruM aHaJIOTM4YHBIM JOTOBOpaM, OLCHUBACTCA 110 CTOUMOCTH HMYIICCTBA,
nmoayickamero nepeaadye, B COOTBETCTBHU C IMOPAAKOM OIIPCACIICHHUA CHpaBeHHHBOﬁ CTOMMOCTHU TaKOI'O
HMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IJIaMI/I.

HOJ’Iy‘ICHHBIe npeaoiaTel OHCHUBAKOTCA B CYMME IMOJTYYCHHBIX ICHCKHBIX CPEACTB.
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8.JIPUBHAHUE, TNNPEKPAINEHUE IIPU3HAHUA U OINEHKA JAPATI'OLHEHHBIX
METAJUIOB U TPEBOBAHUW K KPEJWTHOH OPIAHM3ALIMUA BBIILIATUTH
JEHEKHBIV DKBUBAJIEHT JPATOLIEHHBIX METAJIJIOB

8.1.Kpurtepuu npusHaHus

ﬂpazoueimble Memaillbl NPU3HAONICA 6 Kavecmee akmueda C.
¢ JaThbl [IEpexoJa IpaBa CO6CTB€HHOCTI/I, HOI[TBCp)KI[CHHOﬁ AKTOM IIpucMa-rnepecaadu.

Lpazoyennvie memannvi, yuumovigaemvie na THC, npusnaromes 6 kauecmee akmued c:
e narel 3auncnenust Ha ThC, ykazaHHON B OpPOKEPCKOM/KIIMPUHTOBOM OTYETE.

Tpebosanusi K KpeOUmMHOU Op2aHU3ayul GblNJIAMUMb OEHEeNCHbIN IKEUBATIEHM OpPA2OYEHHbIX

Memalloe nNpU3HaArwmcs 6 Kavecnee akmuea C.
¢ JAaThbl IepeXxoa mpaB COOCTBEHHOCTH COTIJIACHO BBLIIKCKE CO CUETa KpCHHTHOﬁ opraHusanuvu O
3a4KCICHUH HAa METAJUTMYECKUN CUEST Aparou€HHbIX METAJIJIOB HA OCHOBAHHUHU JOTOBOpaA.

8.2. Kpwurepun npexpamieHusi NpU3HAHUA
JlaToii npekpalleHns NpU3HaHus ACI03UTa SBIISAETCS:

s Opacoyenuvix memannos:
e + JaTa mepexoja npaBa COOCTBEHHOCTH, MOATBEPKACHHAS aKTOM ITpUEMa-Tiepe1ayun.

s opazoyennvix memannos, yuumsieaemole Ha THC:
e « naracnucanus ¢ ThC yka3anHas B OpOKepCKOM/KIMPHHTOBOM OTYETE
s mpebosanuti K KpeOUmMHOU OpeaHu3AyUU BbINJIAMUMb OCHEHCHbIL IKEUBALEHM OPASOYEHHBIX

memannos.
® JarTa cHnucaHus ¢ MCTAJUIMYCCKOro CUucTa JAparouCHHbBIX METAJIOB B COOTBCTCTBUH C

YCIIOBUSIMU JIOTOBODA;
e nata pemenus banka Poccuu 00 oT3biBe nuiieH3un 0aHKa (TpeOOBaHUS MEPEXOJAT B CTATYC

npodeit 1e0MTOPCKOi 3a/10JKEHHOCTH);
e JaTa JMKBUJALMM KPEAUTHOM OpraHM3al¥, B KOTOPOH OTKPBHIT METAJUIMYECKHH CUET,
uH(pOpManUsa 0 KOTOPOH pacKpbITa B OQUIUAIBHOM JOCTYITHOM UCTOYHUKE

8.3. Ilopsiaok oleHKH AparoeHHbIX MeTAJVIOB H TPeOOBAHUI K KPeAUTHON OpraHu3anuu
BBIIVIATHTD [I€HEKHbI IKBHBAJIEHT IPAaroueHHbIX MeTaII10B

I[OCTYHHBIM U OCHOBHBIM PBIHKOM B HCJIAX OLCHKU APArOUCHHBIX MCTAJIJIOB SABJIAKOTCA:

e [IAO «MockoBckas bupxay.

CrpaBeanuBas CTOMMOCTb JPAaroLiCHHBIX METAJUIOB OlpexaeiseTcs Ha aary pacyera CHA ¢ ydyerom
Beca JIparoleHHOro MeTajlia Uik o0beMa TpeOOBaHUM K KPEIUTHON OpraHU3aIMH BBHIIUIATUTH JICHEKHBIN
SKBUBAJIEHT JParoleHHbIX METAJJIOB IO LI€HaM CIOTOBOIO pbIHKA JiparMeTasyioB MocKoOBCKOW Oupku (B

MOPSAJIKE IPUOPUTETA):
/na zonoma:
- nena 3akpeitugs GLD/RUB_TOD
- nena 3akpeiTust GLD/RUB_TOM;
/Jlna cepeopa:
- nena 3akpoitTust SLV/RUB _TOD
- nena 3akpoitug SLV/RUB. TOM.
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B cayuyae oTcyTCTBUS 1IEHBI OCHOBHOTO PBIHKA ISl OLEHKH CIIPaBEUIMBOM CTOMMOCTH (B TOM YHUCIIE
B ClIy4ae, €Clid AParoleHHbIN METalllI He TOpryeTcsi Ha MOCKOBCKOM OMp)KE) CTOMMOCTH JIparoleHHbBIX
METAJIJIOB U TPEOOBAHUN K KPEIUTHOW OpPraHHU3AIMH BHITUIATUTH JIEHEKHBIN SKBUBAICHT JParoleHHBIX
METaJUIOB paccUMThIBaeTCsl Ha gaTy ompeneineHus CYUA mo ydeTHbIM mneHam Ha ad@uHUpPOBaAHHBIC
JparolieHHbIe MeTalUIbl, myonukyemble bankom Poccun kaxapiii pabounii (B IHU, KOT/Ia YYCTHBIC [IEHBI
Ha JparolieHHbIC METAJIJIbI HE YCTAaHABIUBAIOTCS, ICUCTBYIOT IPEABIAYIINE 3HAUCHUSI YISTHBIX I1EH).

Henbr 32 oguH rpamMm npuBoasTcs kK BamoTe ompeneneHus CYA mo Kypcy, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenuss CHA

CrpaBeanuBas CTOMMOCTD JParolleHHbIX METAJNIOB U UX dKBUBAJIEHT npu3HaeTcs pasHoi 0 (Houb) B
cllyyae HaCTYIUIEHUs COOBITHS, MPUBOISAIIETO K MPU3HAHUIO JIPArOLEHHOI0 MeTajla HEPUTOHbIM JIJIs
JaTbHEHIIEero UCIIOIb30BaHMs 0 1I€JI€BOMY Ha3HAYEHHUIO, C JaThl NOJYyYeHHUs O(QUIIMATBLHOTO JOKYMEHTa
0 TakoM (akre.

CropaBeuiiBasi CTOMMOCTh TpeOOBaHMH K KPEIUTHOMW OpraHU3allMyd BBIIJIATUTH JICHEKHBIH
SKBUBAJIEHT JPAarol€HHbIX METAJJIOB B CIIy4ae HaJIU4Ms COOBITHI IO 00ECLEHEHHIO KOPPEKTUPYETCs B
COOTBETCTBHHM C MOPAJIKOM, IpeAycMOTpeHHbIM [Ipriioxxenuem 2.

9. MMOPAJOK KOHBEPTAIIUU CTOUMOCTEM, BBIPA’KEHHBIX B OJTHOM BAJIIOTE, B
APYI'YIO BAJIIOTY

CTOUMOCTb aKTUBOB U 0053aTENLCTB, BEIPAKCHHAS B HHOCTPAHHOUN BAIIOTE, OTIIMYHON OT BAJIFOTHI
onpeaenenuss CYUA, npunumaercs B pacuer CHA B Bamtore ompeneiieHuss CUA B COOTBETCTBUU C
[IpaBunamu Y I[MU®, neiictByromumu Ha naty omnpenenenuss CHUA, no kypcey LlentpanbHoro banka
Poccuiickoit denepaiuy Ha JaTy ONpeAesICHUs UX CIIPABEIJIMBON CTOMMOCTH.

B cnyuae ecnu Lentpansubim bankom Poccuniickoin deaepanuy He yCTaHOBIEH KypC HHOCTPAHHOU
BaJIIOThI, B KOTOPOH BbIpa)k€Ha CTOMMOCTh AaKTHUBOB (00s3aTenbCTB), K BaimtoTe ompeneneHus CUA B
cootBeTcTBUM C IIpaBunamu Y IIU®, neiictByromumu Ha naty onpenenenus CHA, to ucnomiab3yercs
KpOCC Kypc, ONpeesieMblil cieIyoluM 00pa3om:

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

USD/RUR —kypc nomnapa CIIA LentpansHoro banka Poccuiickoit @enepanum Ha naTy pacdera
CYHA;
CUR/USD - kypc BaJiOTHl, B KOTOPOW BBIpakKeHa CIpaBeasuBas cTouMocTh, K Jommapy CILIA,

MOJTyYECHHBIH 10 JaHHBIM WH(POPMAIIMOHHOTO areHTcTBa CHOOHIC.
B cnydae orcyrcrBus kypca Bantothl K gosuiapy CILA, ucnonb3yercst Kypc BaIIOTHI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR
B ciydae orcyrcTBHsI JaHHBIX B OTHOIIEHWH KPOCC-KYPCOB JJIsi pacdera HCIOJBb3yeTcs Kypc,
OIIpeIeJIEHHBIN KCIIEPTHBIM (MOTHBUPOBAHHBIM) CYXKJICHUEM Y IIPABJISIOIICH KOMITAHUH.

10. IOPAIOK PACUETA BEJIUYNHBI PE3EPBA HA BBIILUIATY BO3SHATPAXKJIEHUIA

PezepB Ha BBIIIaTy BO3HArpaxaeHUs (OpPMHUPYETCS OTIEIBHO B YacTH pe3epBa Ha BHIIJIATY
BOZHAarpaXACHHUs YIPaBJSAIOIIEH KOMIIAHMM W B 4YacTH pe3epBa Ha BBIUIATY COBOKYIIHOTO
BO3HarpaxaeHus Crienuanu3upoBaHHOMY JENO3UTApUIO U JIMIY, OCYILECTBISIOLIEMY BEACHHE peecTpa
BJIaJIEJIbLIEB MHBECTUIIMOHHBIX NaeB QOHJA (Oanee umenyemcs pe3eps Ha npouue 603HAZPANCOCHUSL).

Pe3epB Ha BbIIIaTy BO3HArpaKJIeHUN NMpU3HAETCs (HAUMCIAeTCs) B cocTaBe o0sa3arensctB Donma
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¢ HaubOosee no3aHei u3 2 (IByx) crleayromumx aar:

e JlaTa HayaJla KaJeHAapHOro rosa;

e jara 3aBepiieHus (OkoH4aHus) popmupoBanus PoHpa.

[Tpexpamenue Npu3HaHUs pe3epBa HA BBIILIATY BO3HATPAKICHUM MPOUCXOIUT IIPU HACTYIJICHUH
OJIHOM U3 CIEAYIOLINX JaT:

e JlaTa OKOHYaHMsI KAJIEHJAPHOT'0 I'0/1a BKIIOUUTEIBHO;

e JlaTa BO3HMKHOBEHHUS OCHOBaHMS s npekpauieHuss @oHaa B yacTU pe3epBa Ha BBIILIATY
BO3ZHarpaXxaeHus YNpaBIsAOLIE KOMIAHUM (HE BKJIIOYas JaTy BO3HUKHOBEHHUS
ocHoBaHus 11 nipekpamenus [TND);

e HauOosiee MO3AHEH U3 JBYX JaT NpU MPEKPaLIeHUH - [JaThl OKOHYAaHMS IpUeMa
TpeboBanuit kpeautopos [N wim gaTel OKOHYaHMS peaau3aluy Beero uMmyinectsa [TND
(BKITFOUUTEIIBHO).

Benuunna peszepBa Ha BbIIUIaTy Bo3HarpaxiaeHuil B MoHAE HAUUCIAETCS HApacTAIOIUM UTOTOM
Kax/1plii pabouuil 1eHb B TeUEHUE KaJICHIapHOTO roja.

Ecin pacuérHas BeJMuMHA pe3epBa Ha BBILIATY BO3HArpaXAECHUS ONPENENAETCS HUCXOAS U3
(bUKCUPOBaHHOI BEIMUYMHBI, IPEAYCMOTpeHHO! [IpaBriiaMu JOBEPUTENBHOTO YIIPaBIIEHUs, TO PE3EpB Ha
BBIIUIATY BO3HATPAXKICHUS HAUUCISIETCs B pa3Mepe YKa3aHHOM BEIMUYMHBI, PACCUMTAaHHOW Ha JaTy
onpenenenuss CHYA B coorBerctBuu ¢ llpaBunamu AOBEPUTEIBHOTO YNPAaBICHHUS MPONOPLUOHAIBHO
KOJIMYECTBY KaJIEHJAPHBIX JTHEW B pacu€THOM IEPHO/JIE.

B cinydae u3MeHeHHs (UKCHPOBAHHOIO pa3Mepa BO3HArpaKIACHUs BEIMYMHA HAYUCISIEMOTO
pe3epBa OIpeAesseTcs] IPONOPLUUOHAIBHO UCXO0/I U3 KOJIMYECTBA KaJIGHJApHbIX JHEH AeHCTBUS KaXK10To
pa3Mepa BO3HArPAKICHHUS B PACYIETHOM IIEPUOJIE.

Ecin pacuérHas BelMuYMHA pe3epBa Ha BBIIUIATY BO3HAIPAXKACHUS ONPEAENAETCS HUCXOIsd W3
IIPOLIEHTHOM CTaBKM OT CPEIHErOJOBOM CTOMMOCTH YHUCTBIX aKTHUBOB, TO BEIMYMHA TEKYIIETO
HAYMCIICHUS pe3epBa Ha BBHIIUIATY BO3HArpakaeHuit B MoH/Ie pacCUUTHIBACTCA 1O Cleaytomlel hopmyie:

> CY4 + A:-0s+ Y Por o

Pi= X *(oxpyer(=L =l )2 1~—— -3 P,
(oxpyaa( D ):2) D) 2P

eoe:
P4 - cymma ouepenHoro (TeKyIero) HauMclieHus pe3epsa B aary pacuera CUA;
X - mporieHTHAs CTaBKa, COOTBETCTBYIOLIAS:
e cCciaM IPOM3BOJAUTCSA pacdeT CyYMMBbl pe3epBa Ha BO3HarpaxjacHue YIpasBisrolei

KOMIIAHUM - DPa3sMepy BO3HArpaXAeHUs YIPaBIAIOIIEH KOMIIAHUM OTHOCHUTEIBHO
cpeanerogoBoii CYA, ycraHoBieHHOMY [lpaBunamMu [1OBEpPUTEIBHOTO YIIPaBJICHUS
donnom;

® €CIM NMPOU3BOAMUTCA pacdeT CyMMbI Pe3€pBa Ha MPOUYUE BO3ZHATPAXKIEHUSA - COBOKYITHOMY
pasmMepy  Bo3HarpaxaeHui — Crneuuaau3upoBaHHOMY  JCMO3UTApUI0 W JIMLLY,
OCYILIECTBIAIIOIEMY BEACHHE pEeecTpa BIIAJCIIbLIEB HHBECTULMOHHBIX maeB donna,
OTHOCUTENIbHO cpenHerongoBoii CUYA, ycraHosieHHomy IlpaBunamu [10BEpUTEIBHOTO
ynpasieHus onaom;

C44,
- CYHA 1o coCTOSIHMIO Ha KOHEI[ Kak10ro padouero aHs t, 3a uckiouenuem aas d. Eciu Ha

pabounii nens t CHA He ompenesneHo, oHO npuHHMaeTcs paBHbIM CYA 3a mpeamiecTBYrOmUN AHIO t
paOoumnii neHp Tekyliero KaieHgapHoro rozga. Ilpm pacuere pesepBa B mnepBblii paboumii JeHb
d-1
KaJICHIaPHOT0 To1a ' (Y4, NPUHUMACTCS PABHOM HYJLIO.
t=1
44 - crouMocTh aKTUBOB Ha aaTy pacuera CUA;
04 - crommMocThb 0053aTeNbCTB Ha 1aTy pacdeta CUA;
D - xomuuecTBO pabovnx JHEN B TEKYIEM KaJ€HIAPHOM TOY;
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t - TOPSAAKOBBIA HOMEpP paboyero JHsS, MpUHUMAIUN 3HavYeHus oT 1 1o d. t=d - mopsiakoBbIi
HOMep pabouero qHs HauucaeHus pesepsa £ ;

Po:_ cymma pesepBa Ha BO3HarpaXkaeHue YNIPaBIAKONIEH KOMIAHMU M DPE3EpBa Ha IPOUHE
BO3HArPXICHUS, HAYMCICHHAs C Hayalla TeKYIIero KaJleHAapHOTo rojia, He BKIIovas naty pacuera CHA;

Xo _cymmapHas mOpOlEHTHAas CTaBKa BO3HATPAXKIECHHS  YIPABIAIOIEH KOMIAHMH U
BO3HarpaxacHuii Crenuain3upoBaHHOMY ACTIO3UTAPHUIO M JIUILY, OCYIIECTBISIONIEMY BEICHHE peecTpa
BJIAJENbIIEB MHBECTUIIMOHHEIX mmaeB DoHpa.

Pi_ cymma pesepBa, COOTBETCTBYIOIIAS:

® ¢cCIIM TPOM3BOJIUTCSA pacueT CYMMBI pe3epBa Ha BO3HArpaxiacHUE Y PaBIISIONICH
KOMITAaHHH - CyMME Pe3epBa Ha BO3HArPAKICHUE Y IPABJISIONICH KOMITAHUH, HAYHCICHHON
C Hayuasa TEeKYIIero KaJIeHJapHOTo To/a, He BKItovas nary pacuera CUA;

®  ©CIIM MPOU3BOJIUTCS pacueT CyMMEBI pe3epBa Ha MPOYNE BO3HATPAKICHUS - CYMME pe3epBa
Ha TIPOYME BO3HArPAXKICHUS, HAYUCICHHOW C Hayalla TEKYIIEro KaJleHJapHOro rojaa, He
BKJItouas aary pacuera CUA.

B ciywae BcrymieHus B cuily u3MeHeHui B IIpaBuna moBepuTesbHOrO yrpabiieHuss DOHIOM,
MpeIyCMAaTPUBAIONIMX HW3MEHEHHWE pa3Mepa BO3HATPaXJACHUS YTPABISAIONICH KOMIIAHUU  W/HUIU
COBOKYITHOTO  pa3Mepa  Bo3HarpaxiaeHuid  Crenuaau3upoBaHHOMY  JCTIO3UTApPUI0 W JIMILY,
OCYIIIECTBISIONIEMY BEICHHE PEeCTpa BIIAJICIbIICB WHBECTUIIMOHHBIX TMaeB DOHIa, B OTYETHOM TOIY,
MPOIICHTHAS CTaBKAa PACCYUTHIBACTCS CJICIYIOIIUM 00pa3oMm:

i Al T"
X=(X'£+X"T—+...+X”—),
T T T

i i

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

eoe:
X - mpolieHTHAs CTaBKa, COOTBETCTBYIOIIAS:
e cCiaM TPOM3BOJAUTCS pacdyeT CyYMMBI pe3epBa Ha BO3HArPaXACHHE Y PaBISIONIEH

KOMIIAHUM - Da3sMepy BO3HArpaXAeHUs YIPaBIAIOIIEH KOMIIAHUM OTHOCHUTEIBHO
cpeaHerogoBoii CYA, ycraHoBieHHOMY [lpaBunamMu [1OBEpPUTEIBHOTO YIIPaBJICHUS
donnowm;

® eCIM MPOM3BOAMTCS pacdeT CyMMbl pe3epBa Ha MPOYUE BO3ZHATPAXKIECHUS - COBOKYITHOMY
pasMepy  BosHarpaxaeHuit — CHenuaau3upoOBaHHOMY  JEHNO3UTapuUi0 U JIHILY,
OCYLIECTBISIIOIIEMY BEJCHUE peecTpa BIAJCNbIEB HHBECTUUHOHHBIX maeB douna,
OoTHOCUTENbHO cpeaHeronoBoi CYA, ycraHoBiaeHHOMY IIpaBuiiamMu 10BEpUTEIHBHOTO
yrpasieHuss PoHIoM;
X'~ mpouenTHas craBka X , JeCTBOBaBIIAs C Hayajla OTYETHOTO IOJIa;
X" u3meHeHHas MPOLIEHTHAs CTaBKa X |

n

- JIeMCTBYIOIIAs IPOIICHTHAsE CTaBKa X ;

A . T, .
T; _ xonmuectso pabouux [aHel mepuopa ~ i, B TEUEHHE KOTOPBIX JeicTBOBaa ctaBka X ';

. T, o
T; . xormmuectso pabounx maHel nepuopa ~ i, B TEUEHHE KOTOPBIX JeHCTBOBaNA CTaBKa X ';

n n

, o T, . X
! - KOJIMYECTBO pa60qnx JHCHU Iepuoga ', B TCUCHHUEC KOTOPBIX ICHCTBOBAJIAa CTaBKa )

Pasmep cdopmMupoBaHHOTrO pes3epBa Ha BBIIUIATY BO3HArPaKICHUN YMEHBLIAETCS HA CYMMBI
HAYUCJIEHHOT0 B  TEYEHHME OTYETHOTO TOJa BO3HATPAXACHHS  YHIPABISIOUIEH  KOMIIAHHH,
Criennaau3upoBaHHOMY JEMO3UTAPUIO M JIMIY, OCYIIECTBISIOLIEMY BeJIEHHE peecTpa BIaJelbleB
WHBECTHUIIMOHHBIX naeB DoHa.

Heucnonp30BaHHBI B TeueHHWE KaJEHAAPHOTO TOAAa pe3epB Ha BHIIUIATY BO3HArpa)IeHUN
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MOJUIEKHUT BOCCTAHOBJICHHUIO B TIOCIEAHUN KaJCHIAPHBIM JEHb KAJIEHAAPHOTO Tojla, a YKa3aHHOE
BOCCTAHOBJICHHE OTpa)kaeTcs MpH mepBoM onpexaeneHnn CUA B KaleHIapHOM Toay, CIEAYIOIIUM 3a
KaJICHJapHBIM TOI0M, B KOTOPOM JIaHHBIN pe3epB OblI1 chopMUpOBaH.

11. MOPSIIOK PACYETA CPEJHET'OJIOBOM CUA ®OHJIA U ONIPEJAEJIEHUS
PACUETHOM CTOMMOCTHU MHBECTUIIMOHHOT'O IASI ®OHJIA

CpenneromoBass CHA donnga Ha m1000# AeHB ompenensercs, kak oTHomeHue cymmbl CYA Ha
KaXIblii pabounii JeHb KalleHJapHOTO Trojaa (ecnu Ha paboumii JeHp kaneHpapHoro roxa CYA He
olpeesaaach — Ha MOCIEAHUN JIEHb ee OlpelesIeHus], IPeAIeCTBYIOINI TaKOMY JIHIO) C Hadasia roza (c
naThl 3aBepuieHus (okoH4yaHus1) popmuposanus PoHaa), BKIOYas 1aTy pacuera cpennerogoBoii CHA,
quCcIy pabo4MX JHEH B KaJeHJapHOM rOfy.

> C44
CIrCYA=-="——,
D

2oe:

D - xonudecTBO pabouynX THEH B TEKYIIEM KaJICHIapHOM TOJY;
C IJA - CYA, paccunTaHHasi B COOTBETCTBUM C Hacrosmmmu [IpaBriamu, BKIIOYas ACHb pacuera

cpenneronoBoii CYA. Ecim Ha paboumii neHbp t CHYA He ompeneneHa, oHa mpuHuMaercs paBHoii CHA 3a
NPEAIIECTBYFOLIMI AHIO t paboumii IeHb TEKYILEro KaJIeHIapHoro roja, a eciu pacueT CHA B KaleHIapHOM IOy,
BKJIFOYas JIeHb pacuera cpenueronoBoid CHA, He Mpou3BOIMIICS — HA MOCTEIHMA paboumii IeHb TPEeIbLIyIEero
rojia. 3Ha4€HHe OMpPEENAETCs ¢ TOUHOCTBO 10 2 ([IBYX) 3HAKOB 110CJIE 3aIISITOMN.

Pacuérnas ctouMoCTh MHBECTUIIMOHHOTO Tasi PoHAA oNpeneNsieTcss Ha KaXIylo J1aTy, Ha KOTOPYIO
onpeaensiercas CHA donpa, nyrem nenenuss CHA @onjga Ha KOJUYECTBO MHBECTHUIIMOHHBIX MAaeB IO
JAHHBIM peecTpa BIAAENbIEB HHBECTULHUOHHBIX maeB DoHIa Ha JaTy ompeaeiaceHus pacyeTHOM
CTOMMOCTH.

[Tepepacuér cpeaneronoBoit CHA ®onna u pacy€THON CTOMMOCTH MHBECTUIIMOHHOTO Masi aeBOro
MHBECTULIMOHHOTO DOH/Ia OCyIIeCTBIsAETCS B ciaydae nepepacuéta CHA.

12. IOPAAOK OIIPEAEJEHUA CTOUMOCTU UMYIIECTBA, IEPEJAHHOI'O B
OILIATY UHBECTHUIIMOHHBIX ITAEB

CToMMOCTh HMMyIIECTBa, IEPEJAHHOTO B OIUIATY WHBECTUIMOHHBIX IIaeB, OIpeNeNsieTcs B
COOTBETCTBHHM C TpeboBanmsiMu DexepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
MHBECTHIMOHHBIX (OHAAX», NPUHATHIX B COOTBETCTBUM C HUM HOPMATHBHBIX aKTOB, TPeOOBAaHHSIMHU
VYkazanus u [IpaBui1 10BepUTENHHOTO YIIPABICHHS COTIACHO METOaM ONPEAEICHUS CTOUMOCTH aKTHBOB,
IpeAyCMOTPEHHBIM HacTosmuMH [IpaBunamu.

Jlata, 110 COCTOSIHMIO Ha KOTOPYIO OIPEIENSIETCS CTOMMOCTh MMYILIECTBA, IEPEJAHHOIO B OIUIATy
MHBECTULMOHHBIX naeB PoHJa, He MOXKET ObITh paHee JaThl Nepefauyd TaKkoro MMYIIECTBa B OIUIATY
MHBECTULMOHHBIX 11a€B, 3a UCKIIOYEHUEM CIIy4aeB OIPENEICHHs] CTOUMOCTH UMYIIECTBA, IEPEAAHHOIO B
OIJIaTy MHBECTULIMOHHBIX aéB POHIa, HA OCHOBAaHUH OTUYETA OLICHIIMKA.
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Jlata, 110 COCTOSIHMIO Ha KOTOPYIO ONPEIENSIETCS CTOMMOCTh MMYILIECTBA, IEPEJAaHHOIO B OIUIATy
MHBECTULMOHHBIX NMaéB DoHAa, HA OCHOBAaHMM OTYETA OLEHIIMKA, He MoxeT ObIThb paHee 3 (Tpéx)
MeECSILIEB 1O JaThl MepeAaud TaKoro HMYILECTBa B OIUIaTy MHBECTULUMOHHBIX MaéB. CTOMMOCTH
HUMYILECTBA, NMEPEIAHHOIO B OIUIATY MHBECTHLIMOHHBIX naéB DoHAa, ompenensercs M0 COCTOSHUIO Ha
JlaTy, YCTAaHOBJIEHHYIO B cOO0TBeTCTBUU C IIpaBunamu nosepurensHoro ynpasieHus @ongom Ha 23 4. 59
MUH.

13. IOPAAOK  NPU3HAHM M OHEHKH CIIPABEJVIMBOM CTOMMOCTH
SAJOJDKEHHOCTH 11O CAEJIKAM C BAJIIOTOMU, 3AKJIIOYEHHBIM HA YCJIOBHUAX
T+

3a70/DKEHHOCTh TI0 CJHIENIKaM C BAJIOTOM, 3aKIIOUCHHBIM Ha YCIOBHSAX T+, NMpHU3HAETCS B JaTy
3aKJIIOYEHHsI JOTrOBOpa IO MOKYIKE/TIpofake BaiOThL. lIpekpaiieHne NpuU3HAaHUS 3a0JDKEHHOCTH
HAacTymaeT B JaTy IIepexoja IpaB COOCTBEHHOCTHM HA BalIOTy HAa OCHOBAaHWHU BBINHMCKH CO CYETa,
OTKPBITOTO Ha ympasstromyro komnanuio /1.Y. ITMD/6pokepckoro oTuera.

CnpaBennuBasi CTOMMOCTb 33JJ0JDKEHHOCTH T10 CIIEIKaM C BaJIIOTOM, 3aKJIIOYEHHBIM Ha YCIOBUAX T+,
OMpEESAETCS B pa3Mepe Pa3sHUIbl MKy TEKYIIeH CIpaBeIIMBOA CTOMMOCTBIO BAJIIOTHI, SBIISIFOLICIHCS
MPEeIMETOM CHIeJIKU, BbIpakeHHOW B Bamtore onpeneneHus CYA [IMD, U cTOUMOCTBIO BAIIOTHI,
3a(hUKCHPOBAHHOM B JIOTOBOpE Ha AATy MCIIOJHEHUS CAEJKH, BRIpaKEHHOU B Bayore onpeaeneaus CHA
[T ® B coorBercTBUU ¢ 11. 2 [IpaBui pacuéra CHA.

B cnydae mMONOXHUTENBHOW pa3HHUIBI, CIENKAa NPHU3HACTCS B COCTABE AaKTHBOB (IEOMTOpCKas
3aJI0JKEHHOCTh) y TOKYIartess/ B cocTaBe 0053aTelbCTB (KpeaUuTopcKasi 3a0JKEHHOCTh) y TpOoJaBlia,
OTPUIATENILHON pa3HUILI — B aOCONIOTHOM 3HAUYEHUU B COCTaBe 00s3aTeNbCTB (KpeAUTOpPCKAS
3aJI0JKEHHOCTD) Y TIOKYIIaTelsl/B COCTaBe aKTUBOB (J1e0MTOPCKas 3aJJ0OJKEHHOCTh) Y IMPO/IaBLIa.

CrpaBe/uinBasi CTOMMOCTh aKTHBA, P BOZHUKHOBEHHUHU NMPU3HAKOB OOECIICHEHUS, ONPEIEISIETCS 110
METOAY NPUBEACHHOM CTOMMOCTH OYAYIIMX JEHEXHBIX IIOTOKOB, YYHUTHIBas KPEIUTHBIE PHUCKU
(ITpunoxxenue 2), 3a HMCKIIOYCHHEM OHMPIKEBBIX M BHEOHMPIKEBBIX CIEIOK C BAJIIOTOM, B KOTOPBIX
IIPEJYCMOTPEHBI CTAHAAPTHBIE YCIOBHS PacueToOB, UCIOJb3yeMble YYAaCTHUKAMHU PbIHKA B OTHOLIEHUHU
CIICJIOK «CIIOT» JUISI COOTBETCTBYIOIIMX BAJTIOTHBIX MAp Ha BAJIIOTHOM phIHKE MOCKOBCKOM OHpPXKH.

14. HOPAIOK YPEI'YJIMPOBAHUSI PA3BHOIJIACU MEXIY YIPABJISIOIIENA
KOMIIAHUEHN N CHEIUAJIN3NPOBAHHBIM JEIIO3UTAPUEM IIPU OIIPEJAEJEHUN
CYHA

14.1 Ilpouecc cBepkn CHA

Vnpassromas komnanus ¥ Crenuaau3upOBaHHBIM Jeno3uTapuil Ha JaThbl, MPEeIyCMOTPEHHbIE
AeBATHIM ab3ameM paszzgena 2 Hactosammx llpaBui, ocymecTBisioT o0s3aTenbHylo cBepky CUA u
CTOMMOCTH OJHOI'0 MHBeCTHMLHMOHHOTO nas ®onna. [lnsa storo Ympasisomas komnaHus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUM CIIPAaBKY O CTOMMOCTH YUCTBIX akTUBOB PoHa.

Cneuuanu3upoBaHHbI Aeno3uTapuil ocymiecTBigeT cBepky CHA u pacu€THON CTOUMOCTH OJHOTO
WHBECTUITMOHHOTO masi DOH/Ia, paCCUUTAHHBIX YTIPABJISAIONICH KOMIIAHUEH, ¢ COOCTBEHHBIMU pacyéTaMu
JAHHBIX MTOKa3aTenei.

[IpaBunsHOCTh ompenenenus CYUA u pacu€THOW CTOMMOCTH OJAHOTO MHBECTULIMOHHOTO mas PoHaa
MOJTBEPKIAETCS MOANUCHIO YITOJTHOMOYEHHOTO Jinija Crenrau3upOBAHHOTO JICTIO3UTAPUS U 3aBEPAETCS
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neyaThio Crnenuanu3upoBaHHOTO JIETIO3UTAPUS Ha CIpPaBKE O CTOMMOCTU 4YMUCTHIX akTHBOB (DoHna (B
cllydae MOJANMUCaHusl OyMa)KHOTO JOKYMEHTA).

B cinywsae oOHapyXKeHHsS CYyIIECTBEHHBIX PACXOXKICHUN, BBISIBICHHBIX B TIPOIECCE CBEPKH,
Crnennanu3upoBaHHBIA  JENO3UTAPUN  HAMpaBlseT YIpaBisdlomeld KOMIaHUM HWH)opManuo ¢
pe3ylbTaTaMu M0 CBEpKE NaHHBIX yuéra mmymiecTBa DoHIa ¢ yKazaHUEM TO3UIIHH, 10 KOTOPBIM OBLIN
OoOHapyKeHbI JAHHbBIE PACXOKIACHHUS.

14.2 BrisiBiieHUe pacxo:kIeHuil B npouecce ceepku CUA

[Ipu BBISIBIICHMH pacXxOXACHUU MO cocTaBy akTHBOB mpu pacuéte CYHA ®onpma Ymnpasnswomias
koMmraHusi 1 Crenuain3upoBaHHBINA JIEMIO3UTAPUN OCYIIECTBISIFOT CBEPKY aKTUBOB M 0053aTEILCTB, IO
KOTOPBIM BBISIBJICHBI PACXO0K/ICHUS, HAa MPEAMET MPABHIBHOCTH UX Yy4ETa B COOTBETCTBHH C KPUTEPHUSIMHU
UX NpU3HaHUsA (IpeKpalleHus NPU3HAHUSA).

[Tpu oOHapyKeHUH PacXOXKACHUH MO0 CTOMMOCTU akTUBOB IpHu pacuéte CHA donma Ymnpasistomas
koMnanus ¥ Crenuain3upoBaHHbIN AETIO3UTAPUIA OCYLIECTBIIAIOT CIAEAYIOLUE NEHCTBUSA:
e cBepka MH(OpPMAINH, UCTIOIB3YEMOU NIl ONPEISICHHs CIPABEIIMBOM CTOMMOCTH aKTHBOB
(o6s3aTenbeTB) DoHIA, B TOM yncie, €€ HCTOYHUKOB U MTOPSIIKA UX BBIOODA;
® CBEpKa MOpsAKa KOHBEPTALlMM BEIMYMH CTOMMOCTEH, BBIpaXEHHBIX B OJHOW BaliOTe, B
APYTYIO BaJIIOTY.

[Tocne ycTpaHeHus BBISIBICHHOW MPUYMHBI pacxoxaeHuil B pacuere CHA Ynpasistonias KOMIaHUS
u Crienuainu3upoBaHHBIN JENO3UTAPU TOBTOPHO OCYIIECTBISIOT ACHCTBHS, MPEAYCMOTPEHHBIC B 203.2-3
n.14.1 nvactosimux [IpaBui.

14.3 BrisBienune ommoOKku B pacuere CHA 1 cTOMMOCTH OTHOT0 MHBECTHIIMOHHOIO Mast

B cnyuyae BbIsBiIeHMS OUIMOKU/TIOSIBICHUS HOBOM nHpopmarun B pacuéte CYHA u cTOMMOCTH OJTHOTO
MHBECTULMOHHOTO MNas Crenuaau3upoBaHHbIN JENO3UTApUN U YIIpaBidollas KOMIIAHUS HE MO3]Hee 5
(ITstn) paboumx AHEH ¢ yka3aHHOW HaTbl oQopMiIsIOT AKT BhIsIBICHHS omuOku B pacuére CUHA u
MPOBOJISAIT COOTBETCTBYIOLIYIO IIPOLETYPY KOPPEKTHPOBKH OMIMOKH.

B ciydae, ecnu Ha aary, O COCTOSHUIO Ha KOTOPYIO BbISIBJIEHA OLIMOKA, OTKJIOHEHHWE CTOMMOCTHU
akTuBa (00s3aTENIbCTBA), UCIIOIBL30BAHHOM B pacuére, cocrabisieT meHee, yeM 0,1% xoppektHoit CHA, u
orkioHenne CYA Ha 3TOT MOMEHT pacyera cocraBiser MmeHee 0,1% koppektnoit CYA (danee
UMEHYIOMCsi  OMKIOHeHUs), TIPOU3BOAWTCS TMPOBEpKa, HE TMpUBEIa M BBISIBICHHAs OIMMOKa K
oTKJIOHeHH:M, cocTaBiisomuM 0,1% u Gonee ot koppektHoit CHA, B mocineayonmx qaTax.

Ecin paccuntaHHble OTKIOHEHMS B Kaxayro u3 gar coctaBwid MeHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO MHBECTUIIMOHHOro nas MoHJa HE NPOU3BOAUTCS. YHIpaBIAKOIIAs KOMIAHUSA U
Crenuan3upoBaHHbI JEMO3UTApUil TMPUHUMAIOT BCE HEOOXOIMMBIE MEphl ISl TMPEeNOTBpAIICHUS
MMOBTOPEHHUS OIMUOKH B OyayIeM.

B cnyuae, korna B kakyro-1u00 U3 1at o0a OTKIOHEHHs MM 0HO U3 HUX coctasiser 0,1% u Oonee
koppektHolt CYA, VYmpapnsawomas xkoMmnaHus ¥ CHenualu3upOBaHHBIM ACNO3UTAPHUI OCYIIECTBISIOT
nepepacy€t CYHA ¥ CTOMMOCTH OJHOTO WHBECTHLMOHHOTO nas PoHJa 3a BeCh MEPHUO/, HAYMHAS C JATHI
JOTTYIIIEHUST OIITHOKH.

B ciyudae, ecniu ¢ MoMeHTa jgomnymieHus omuOku, mpuBeamei k nepepacuéry CHA u croumocTH
OJIHOTO HMHBECTHLMOHHOro mnas PoHJa, OCYIIECTBISUIACH ONEepalud II0 BblIA4Y€ MWJIA IOTAIICHUIO
MHBECTULMOHHBIX I1acB, TO YIPABIAIOMAA KOMIIAHHUS OCYIIECTBIIAET pacd€rbl C  BIJIAJEIbLIAMHU
MHBECTULMOHHBIX naeB @doHzma 1o Bo3MelleHHIO YyiiepOa B COOTBETCTBUHM € TpeOOBAHUAMHU
JENCTBYIOILIErO 3aKOHOATEIIbCTBA.

ITpu HeoOxomumocTn VYhpasisomas koMmnanus M CrHenuanu3upoOBaHHBIA JI€NO3UTApUN BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.
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Ilpunosrcenue Nel

TEPMHUHOJIOI' U1

AHanornyHasi o0JIMranms - oOJUranus, OTHOCSIIASCS K TOMY K€ CErMEHTY, YTO M OLlCHHBaeMast
Oymara.

I[OXOIIHOCTI) K IIOralmeHuIo - 3(1)(1)6KTI/IBH3H CTaBKa JOXOOAHOCTH, paCCUUTAHHAA K IOIallICHHUIO.

Kpurepun npusHaHus CAeJIKH, COBEePIICHHOH Ha 100pPOBOJILHOM OCHOBE - CIEJIKa IPU3HAETCS
COBEpIICHHON Ha J00pOBOJIILHOI OCHOBE, €ClIM 3TO OupKkeBas ClieJIKa, 3aKJIIOYEHHas B PEXHUMeE
0e3apecHBIX TOProB MO0, €CIIM OHA COOTBETCTBYET CIEAYIOUINM KPUTEPUSIM:

e crenka Obla 3aKJIIOYEHa HAa OCHOBHOM MJIM IPH OTCYTCTBMM OCHOBHOTO Ha Hamboiee
BBITOJIHOM DPBIHKE;

e CJEJIKa HE 3aKII0YeHa C KOHTPAreHTOM, SIBIAIOIUMCS nanmukoM PoHxa Wiy ABIAIOIEHCS
CBA3aHHOM CTOPOHOMU ¢ YIIPaBIAIOLIEH KOMIIAHUEH;

e C/eiKa HE 3aKJII0OYEHA ¢ KOHTPareHTOM, HEe HaXOMIALIMMCS B COCTOSIHUM OaHKpPOTCTBA HIIH
KOHKYPCHOT'O YIIPaBJIEHUS, WJIM B COCTOSIHUM OJIM3KOM K OAaHKPOTCTBY MJIM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTh KOHTPAreHT BbIHYK/I€H IPOBECTH JIAHHYIO OIIEPALHIO);

e cjeinka He ObUIAa 3aKJII0Y€HA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIMPYIOUIMX OPraHOB HIH
JEHCTBYIOIIEr0 3aKOHOATENbCTBA B OTHOIIEHUH OJHOW U3 CTOPOH IO CHIENKE.

Ioramenue - 6mmxkaiimee 1ocpouHoe (Hampumep, odepra) morameHue (He YaCTHYHOE) OO0IUraiuu
WIH TIoTalieHne OOJIMraluy B Cllydae, €Clid JIOCPOYHOE TOTallleHHe He MPEeIyCMOTPEHO 3MUCCHOHHBIMU
JOKYMEHTaMHU.

CermenTanus 00JMranuii B LEIAX OLEHKHM OCYILECTBISETCS C HCIOJIB30BAHHEM MaTPUYHOIO
M0JIX0/1a OTHOBPEMEHHO I10 PEUTHHTY, CPOKY OOpaIlleHHs U THUITY SMUTEHTA!

a. I'pynnuposeka no peimunzy 3Imumenma (€CIM DODMHUTCHT HMEET PEUTHHT HECKOJIbKHUX
PEUTHHTOBBIX areHTCTB, TO JJISl TPYIIIUPOBKHU HCIOIb3YEeTCS MAaKCUMAaJIbHBIM PEUTHHT):

['pynnupoBKa Mo peHTHHTY OCYIIECTBIISICTCSI B COOTBETCTBUU C Tabmuiei 1:
AKPA | Oxcnmepr | HKP HPA | Moody's | S&P | Fitch | PeiitunroBas
PA MexkayHapoaHas mKaJja rpynmna
AAARU | ruAAA | AAATu | AAAI| | pa3 | BRB. | BBB- | Peifrumrosas
Y BbIIIE Y BBIIIE | M BbILIE rpynna [
AA+RU) ruAA+ AA+.ru AA+|ru]
+ +
AARU) | ruAA | AAru | AAjn Bal BB BB
AA-(RU) ruAA-, AA-1u AA-|ru] Peiftunrosas
A+RU) | ruA+ A+ru | A+ Ba2 BB BB rpymma 11
ARU) TuA A.ru Alru|
A-(RU) ruA- A-ru | Adn Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| Bl B B+
BBB(RU) ruBBB BBB.ru BBB|ru| PeiitunaroBas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ru| B2 B B rpynna II1
BB+(RU) ruBB+ BB+.ru BB+|ru]
Bosiee HU3KUMIT peUTHHT / PEUTHHT OTCYTCTBYET Pelitunrosas
rpynna [V
CooTBeTcTBUE PEUTHUHIOB NEpEeCMaTPUBAETCS B 3aBUCUMOCTU OT U3MEHEHUusl pedtuHra Poccuiickoi
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®enepauny, NPUCBOCHHOIO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM [0 HAIMOHAJIBHOW PEUTHHIOBOU
1iKane ¥ (WIh) UHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM [0 MEXIYHApOAHON peiiTuHroBoi mkane. [Tpu
IIEPECMOTPE COOTBETCTBUS PEUTUHIOB BHOCATCS M3MeHeHus B IIpaBuina onpenenenus CHA.

b. I'pynnupoexa no owpauyuu (DURATION) obnuzayuu:

Menee |1 roga  aropanusi MeHbllle WM paBHa 365 qHEl;

Ot 1 no3 ner  mroparus 6onbine 365 qHEH, HO MeHbIne win paBHa 1095 nHEi;
Ot 3 mo 5 ner  mroparus 6osbiie 1095 nHelt, HO MeHbIEe WK paBHa 1825 nHel;
bonee 5 ner mropanust oonbie 1825 nHeid.

c. I'pynnuposexa no muny smumenma:

- JUTs1 OOJIMTAIIMY POCCUHCKUX SMUTCHTOB, HOMUHUPOBAHHBIEC B PYOJIsX:
I'ocynapcTBeHHbBIE O0IHUTAIN;

KopriopaTuBHbIe 00IHMTaum;

MyHunumnagpHbie 00JUTauy U oomuranuu cyorekToB PO.

- JUIsL €BPOOOIIUTAIINN POCCUHCKUX SMUTCHTOB:

l'ocynapcTBeHHBIE €BPOOOIUTALINN;

EBpooGiuramnyu 0aHKOB;

EBpoobunranuu HeuHAHCOBBIX OPraHU3AIHIA.

d. I'pynnupoeka no eanome.
J¢pdekTUBHAS CTABKA J0XOHOCTH J0JTIOBOM LEHHOW OymMaru oT 1eHbl P onpenensercs uCXoas
U3 YpaBHEHUS:
N
CF;
P+ NKD = Z T
i—to
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3ppexTrBHas CTaBKa TIOXOTHOCTH;

P - neHa, ot KOTOpOii paccunThiBaeTcs 3 (HEKTHBHAS CTaBKa JTOXOJHOCTH JIOJITOBOW IIEHHOW OyMaru;

NKD - HakOTUICHHBIN KYIMOHHBIN JOXOJI HA JIaTy OLIEHKH (MPUOABIISIETCS B TOM Cllydae, eciu IieHa P
He BiroyaeT HK/);

N - KOTMYeCTBO OCTABIIMXCS HA JAaTy OICHKHU TUIATEXKEW MPOIEHTOB W/WUIM OCHOBHOM CYyMMBI JIOJITa
IO JIOJITOBOM IIEHHOM Oymare;

CF; - BenmuumnHa i-TO I1aTexa;

t; - mara i-ro rarexa;

to - JaTa OLICHKH.

dopmyna pacdyera npuBeaeHHON ctoumoctu (PV):
N
CF;

ti_to
i=1 (1 +1)365

PV =

2oe:

T - CTaBKa JUCKOHTUPOBAHHS,

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OIEHKH IUIATEXEH MPOIEHTOB W/UIM OCHOBHON CYMMBI JI0JITa
0 IOTOBOPY (ICTO3HTY, TOJITOBOU IIEHHOW Oymare);

CF; - BenmuumHa i-TO TUIaTeXKa;

t; — TUTaHOBAs J1aTa i-ro IJiaTeXa;

to - aTa OLICHKU.
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Ilpunoscenue No2

MNOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTUBOB
JJIAA YYETA KPEAJUTHOI'O PUCKA

O01me MoJI0KEeHHU S

Hacrosimuii [Topsiiok KOppEeKTHPOBKU CTOMMOCTH aKTHBOB JUISI y4eTa KPEIUTHOTO pHCKa (nanee —
[Topsimok) mpuMeHsIeTCs ISl OLIEHKH KaK BCEX OMMCAHHBIX BUJIOB aKTUBOB, TaK U UX YACTH.

OrneHKa KpEAMTHOTO PHCKA MCIOJB3YETCs IUIsl pacueTa CHpaBeUIMBOM CTOMMOCTH akTUBOB. [Ipu
3TOM B 3aBUCHUMOCTH OT CTEIICHU BIIMSHUS KPEJAUTHOTO PHCKA Ha CHPaBEIJIUBYI) CTOMMOCTH AKTHBBI
KJIACCU(PUIIUPYIOTCS Ha CIEAYIONIUE BUIbIL:

e CrannmapTHbie (0€3 MPU3HAKOB OOECIICHECHHUS ),
e OobecneHeHHble 6€3 HaCTYIUICHUs AedoIITa;
e  AKTHBBI, HaXoAsIuecs B AeQomTe.

Cdepa npumenenns:

Cmanodapmuule akmugbl (0e3 npU3IHAK08 00ecCUeHenus), a UMEHHO:

e JleHeXHbIE CPEICTBA BO BKJIaAax (JIEMO3UTaX) — B CIIy4ae, €CIU JICHEKHbIE CPEACTBA Pa3MEIlCHbI
BO BKJAJ (Iemo3uT) B BaloTe, B KOTOpoil bankom Poccum He packphIBaloTCs CBEIEHUS O
CPEIHEB3BEILICHHBIX MPOLIEHTHBIX CTABKAaX I10 MPHUBJICYEHHBIM KPEIUTHBIMU OpTraHU3alUsIMU
BKJIaJiaM (Jeno3uTaM) He(UHAHCOBBIX OpraHu3aluil B pyOJsX U WHOCTPAHHOW BajioTe JUOO B
cllydae OTCYTCTBHMsSI B TOCIEeJHEW ONyOJMKOBaHHOW WHGOpMaluu [aHHBIX [0 CTaBKaM Ha
pENEBAaHTHBII CPOK.
e [IpaBa TpeOoBaHus U3 JOrOBOpaA 3aliMa M KPEAUTHOTO JOTOBOpa (B caydae eCiiy 3aiiMOJIaBIIEeM T10
noroopy BeictynaeT ®oHx);
e Bekcenb (B ciyyae OMNpeNeJCHUs CIPABEIJIMBON CTOMMOCTH C MCIOJIb30BAaHUEM MeETOoja
MPUBEJACHHON CTOMMOCTH OYAYIINX JCHEKHBIX TOTOKOB);
o JleOuTOopckas 3aJ0JDKEHHOCTh (B Cllydae OIPEICNICHUs] CHpPaBEAJIUBOM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOIB30BAaHHEM METO/1a TPUBEICHHON CTOMMOCTH OYAYIINX JCHEKHBIX TOTOKOB).
Obecuenennvie (6e3 nacmynyieHusa deporma), a UMEHHO:

e JleHEKHBIE CPEACTBA HA CUYETaX U BO BKIIAAAX;

e  JlonroBble HHCTPYMEHTHI,

e [lpaBa TpeOoBaHMs U3 KPEIUTHBIX TOTOBOPOB M JOrOBOPOB 3aiiMa (B ciiydyae, €Clii 3aiiMO/1aBLEM
10 10roBopy BeicTynaer ®ouHn);

e Bekcenp (B ciyyae OIpeneiceHHs CIPAaBEUIMBOM CTOMMOCTH C HCIIOJIB30BAaHMEM MeETOJa
MPUBEJCHHON CTOMMOCTH OYIyIIUX JCHEKHBIX TOTOKOB);

e JleOuTopckas 3aJ0HKEHHOCTS (32 UCKITIOYEHUEM MTPOCPOUKH B paMKaX ONEPAallMOHHOTO IIUKJIA JIJIs
OTIePAITMOHHON 1IeOUTOPCKOM 3a/I0JKEHHOCTH );

e AKTHUBBI, CTOMMOCTb KOTOPBIX OINpEAENseTCs Ha OCHOBAaHMM OTYETa OLCHUIMKAa (C Yy4eToM
II0JIO)KEHUH, YCTAaHOBJIEHHBIX B Pa3niene 7 HACTOAIIETO NPUIIOKEHUS).

Axmuevl, Haxo0auueca 6 deponme, a UMEHHO:

e Bce BuIbI aKTUBOB, Haxoxd1IMecs B 1edoiTe.
Jnsa  nened HacTosIed METONUKHM, KOHTPAareHTbl — HWHIUBHUIYAJIbHBIC IPEAIPUHUMATEIIN
PUPABHUBAIOTCSA K KOHTpareHTaM — (PU3MYECKUM JIHIIaM.

Jlnst meneil HacTosLed METOIUKM NMPUMEHEHUE WM HE NMPHUMEHEHHE COOBITHH MO 00ECHEHEHUIO
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u/unn 1edoaTy A7 KOHTPAreHTOB - YIPABISIONMX KOMIAHMKA KakK JOBEPUTENBHBIX YIPABISIOLINX
[Ia€BbIX MHBECTHLIMOHHBIX (OHIOB, a TaKXe I MHBECTUIMOHHBIX TOBAPHILECTB OOOCHOBBIBAETCS
MOTUBHPOBAHHBIM CYXKJIECHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

TepMHHBI U OnIpeieIeHUs.

KoHnTpareHT — 1110, HEMOCPEACTBEHHO CBSI3aHHOE C AKTUBOM, BXOJSIIMM B COCTaB MMYIECTBA
[TN®, u ypoBEeHb KpPEeAUTOCIIOCOOHOCTH/(PUHAHCOBOW HAAECKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TaKOTO
JIMLA@ HEMOCPEACTBEHHO BIIMSIET HA CIPABEMINBYIO CTOUMOCTh akTuBa. Kontparenramu 1@ saBustorcs
SMHUTEHTBl LIEHHBIX OyMar, 3aeMIIMKM 10 KpPEAMTHBIM JIOTOBOpaM, JeOUTOpBI IO JOroBOpam ¢
umyniectBoM [TN®, apenaTopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3alUK U IIpoYKe 00s3aHHbIE
muna no akrusam [TAD.

KpenuTHblii puck — pUCK BO3HHUKHOBEHMs IOTEPb B Pe3y/bTaTe HEUCIOJIHEHUs 005S3aTeNIbCTB
KOHTPareHTOM  (SMUTEHTOM) OO0S3aTeNbCTB, a TaKXke B  pe3ylbTaTe M3MEHEHUS  OLEHKHU
KPEIUTOCIIOCOOHOCTH (KPEAUTHOTO PHCKA) KOHTPAareHTa (IMUTEHTA).

Be3puckoBasi craBpka Ha 1aTy onpeaeeHUs CIPaBeIJIMBOil CTOMMOCTH:

e B poccuiickux pyonax:

- CraBka, onpeznensiemast u3 G-KpUBOM, MOCTPOCHHOW MO POCCUHCKUM TOCYIapCTBEHHBIM OOJIUTALUSAM
(KBJl MockoBcKoii 6upxu* Ha maTy pacuera crpaBeIMBOil CTOMMOCTH C YUETOM CPOKa JI0 MOTalleHus
COOTBETCTBYIOILIEIO IUIATEXa, pacCUMTaHHas N0 JBYX 3HaKoB mnocie 3ansrod. Ilpum 3tom ecinu Ha
KOHKpETHBIH JeHb HeT 3HadyeHus craBku KBJl mo HeoOXoauMoMy CpoKy MoOrameHus, oObsBIECHHON
Mockosckoii Oupxku, Kb/l momkHa ObITH ompeneneHa pacdyeTHBIM IMyTEM IO METOAMKE MOCKOBCKOM
OUpXKU C TOH ke TOYHOCTBIO, C KOTOPOi e€ 00bsiBisieT MocKkoBCKast Oupxa) - A7 3aJOJDKEHHOCTH, CPOK
IOTalIeH!s] KOTOPOH MpeBbIIaeT 1 KajaeH apHbIi JEHb.

3HadcHUE CpOKa CTaBKH OIPCACIIACTCA 10 4 3HaKOB mocie 3angToil. UToroBoe 3HaueHHE CTaBKU
OIPEACIIACTCA 10 2 3HAKOB ITOCJIE 3aISTOM.

- CraBka RUSFAR?® - 1151 3a/10KEHHOCTH, CPOK TIOTallleHUs KOTOPOil He MpeBblmaeT | KaaeHIapHbIi
neHb. B ciywae, korga Ha pabounii JeHb CTaBKa HE PACCUMTHIBACTCS, HCIIOJIB3YEeTCS IOCIEIHEee
U3BECTHOE 3HAYCHUE CTaBKH.

B ciydyae HeBO3MOXKHOCTH ompeaesieHus akTyanbHbix 3HadeHnit KbJ] MockoBckoii Oupku B cirydae,
KOTI'J]a HETOPIOBBIN J€Hb (MJIM OTCYTCTBHE TOPrOB Ha (POHAOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOM TOPTrOB
no pemeanio banka Poccuu, mpruocTaHOBKOI TOProB B Cllydae JIOCTHMIKECHHUSI YCTAHOBJIECHHBIX OMpIKei
MIOPOTOBBIX 3HAYEHUM WJIM MHBIMU aHAJOTMYHBIMU COOBITUSIMH, B Ka4eCTBE BPEMEHHOW allbTEpPHATHBbI
0e3pUCKOBOM CTaBKH IS OTIPEJICIICHUS CIIPaBeUTMBON CTOMMOCTH aKTUBOB NpuMeHseTcs craBka ROISfix
HAa J1aTy OIPENIEICHUs CIIPaBEAJIMBON CTOUMOCTH.

Bbi0op MHOH CTaBKM B OTHOLICHWH aKTHBAa YIPABIAIOLIAs KOMIIAHUS O(GOPMIIIET MOTHBHPOBAHHBIM
CYXACHHEM U IIPEOCTABIAET €ro B Crenuantn3upoBaHHbIN JETIO3UTAPHIA.
e B amepukanckux oonnapax:
JU1g 3aJ0OJKEHHOCTH CO CPOKOM JI0 IOTAalI€HMs, HE IMPEBBILIAIOUIMM | KaJeHJapHbIA JIeHb —
craBka SOFRS;
JUig 3a70JKEHHOCTH CO CPOKOM [0 MOTallleHUsl CBbIIe | KaJeHJapHOro JHSA — METOJIOM

JUHEHHONW MHTEpHONALMM Mexay 3HadeHueM craBku SOFR u  cTaBkoil 10 aMepUKaHCKUM

rocyaapCTBEHHBIM O6J'II/Il"aHI/I$IM7.

e Bespo:

4 https://www.moex.com/s2532
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J1st 3a0JKEHHOCTH CO CPOKOM JIO0 TOTallleHHs, HE MPEBBIMAIIMNM | KaleHJapHbIA JeHb —
craBka ESTR®;

J1s 3aI0JDKEHHOCTH CO  CPOKOM  JI0 TOTramieHusi CBbIe | KalleHJapHOTO [JHS, HO He
npeBblarouM 90 KajJeHIapHbIX JHEW — WHTEPIOJSALMS CTaBKH Mex1y 3HaueHuem ctaBku ESTR u
CTaBKOM 10 0OIMTaIMAM eBpO30HHI ¢ peiTuHroM AAA® Ha cpok 3 Mecsna.

Jl71s1 3aT0JDKEHHOCTH CO CPOKOM JI0 TTOTaIIeHust, mpeBbimaomuM 90 kaneHIapHbIX JHEH — CTaBKa,
MOJTYy4aromascs METOJOM JMHEHHON HWHTEPIOJSAIMN CTAaBOK IO OOJIMTalusM €BPO30HBI C PEHTHHTOM
AAA.

e B roans:

e Jlns cpoka 10 moraimieHusi, He mpeBblmaromero 1 kanennapusiii gens — craBka O/N HIBOR
(CNH)!1,

e Jlng cpoka g0 moramieHus cBbille | KaJeHAapHOTO JHS U J0 roja (BKIIOYHUTENIBHO), CTaBKa,
ompenensieMas MeTOJoM JiMHEeWHoW wuHTepnoysinuu ctaBok HIBOR (CNH). CpounocTh
y310B unTepnosauuu s ctaBok HIBOR (CNH) onpenensieTcst kak OTHOLIEHUE KOJTUYECTBA
€MHMI] M3MEPEHUs] BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOIEM Y3Ji€é HWHTEPHOJSALNH, K
OKPYIJIEHHOMY KOJIMYECTBY (JO LI€J0I0) COOTBETCTBYIOLIUX E€IMHUL] U3MEPEHUSI BPEMEHU B
KajeHaapHoM roay. [lonydeHHoe 3HaueHUEe OE3PUCKOBOM CTaBKU (B TOM YHCIIE B pe3yJbTaTe
NPUMEHEHHUS METOJIa JTMHEHHON MHTEPMIOJSAINN) UCIIONB3YETCs IPU pacueTe CIpaBeIuBOI
croumocTH 1o Gopmyrne 2, ucxons u3 O6a3zuca HaAYMCICHUS MPOIEHTOB — 365(366) nHel B
rofy.

Jlis cpoka 1O TMOTamleHHsl CBBIINIE OJHOIO TojJa — BBIOOP MCXOJHOM CTaBKM [UIsl ONpEEICHUS

0e3pUCKOBOM CTaBKM B KHUTAHCKUX I0AHSAX OCYLIECTBISIETCS HAa OCHOBAaHHHM  JKCIIEPTHOTO
(MOTUBHPOBAHHOIO) CyXJeHus Ympapisiouieil kommnanuu. [lomumo TpebGoBaHMII K COAEpIKaHUIO
HKCIIEPTHOTO (MOTHUBHUPOBAHHOTO) CYXXJEHUS YTNPABISIOUIMI KOMIIAHUU, YCTAHOBJIEHHBIX HACTOSIIMMHU
[TpaBunamu onpenenenuss CYA, skcnepTHOe (MOTHBHPOBAHHOE) CYXKACHHE O BBIOOpe Oe3pHCKOBOI
CTaBKM B KHTAWCKHX FOaHIX (MPU HEOOXOIUMOCTH) IOJKHO COACpkKATh MOPSIOK ONpPEISICHUS
CPOYHOCTH y3JIOB MHTEPIOJISAINH U 0a3UC HAYUCICHHS POIeHTOB. Eciii HHOE He yKa3aHO B SKCIIEPTHOM
(MOTHBHUPOBAHHOM) CYXXICHHH YTPABISIONMEH KOMIIAHUU O BBIOOpE OE3PHCKOBOW CTaBKM B KUTAMCKUX
I0aHSX, JUIS OINpeeIeHus] OC3PUCKBOM CTaBKM B KUTAaHCKHUX IOAHSX HA CPOKHU OTIUYHBIC OT CPOYHOCTH
Y3JI0B MHTEPHOJSILIMM HCIONB3YETCS METOJ JIMHEHHOM WHTepnoisuuu.B ciydae HEBO3MOXKHOCTH
onpeneneHus aktyanbHbIX 3HaueHnin HIBOR CNH, 1160 HeoO6XxoaumMocTH onpeiesieHusi CTABKUA Ha CPOKE
OoJplieM MakcuMabHOTO 3HaueHus cpoka craBkn HIBOR CNH, BbiOOp mHO# CTaBKM B OTHOIIEHUHU
aKTMBa YIpaBidmooIlas KOMIaHUA OGOpPMIISET MOTHUBHUPOBAHHBIM CYXKICHHEM, COTJACOBAHHBIM CO
CHEIUATU3UPOBAHHBIM JCTIO3UTAPUEM.

e B npouux Bamorax — Kak 0e3pHCcKoBasi cTaBKa (€€ JIMHEWHas MHTEPHOJISAINs) B COOTBETCTBYIOIIEH
BaJIIOTE.

®opmyaa 1. PopmyJia JIUHEHHON HHTEPNOJISIIAN

RKDmin' eCJiu Dm < Dmin
D, —V_,

RKy +——
N T

X (RKy,1— RKy_,),ecntu Dpin < Dy < Dppgy
RKpax-€cii Dy, = Doy
rae:

Dm - CpPOK a0 MorameHus HHCTPYMCHTA m B IroJax;
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Dmin, Dmax - MUHUMa@JIbHBI (MakCUMalbHbI) CPOK, Ha KOTOpBIM OIpEAeIeH YpPOBEHb
MPOLIEHTHBIX CTABOK OECKYIMOHHOW JOXOJHOCTH MOAXOISANINX (PEIEBAHTHBIX ) TOCYIAPCTBECHHBIX IICHHBIX
Oymar, B rojax (C TOYHOCTBIO 70 4 3HAKOB MOCJIE 3aIsTON);

Vi1, V.1 — Haubonee 6mu3kuit kK Dy cpok, Ha KOTOPBI M3BECTHO 3HAUYE€HHE KPUBOW OECKYNOHHOMN
JOXOAHOCTHU, HE MpeBbIIIatomuil (mpeBblmaninii) Dm, B rogax (¢ TOYHOCTBIO 10 4 3HAKOB IOCIE
3ansaToi);

RK(T) — ypoBeHb NpOLIEHTHBIX CTaBOK i cpoka T, rae T MoxkeT mpuHUMaTh 3HadyeHus: V-1,
V+1, Dmin, Dmax. ToroBoe 3Ha4eHHE CTaBKH ONPEACISICTCS 0 2 3HAKOB TOCIIE 3aIATON B MPOIEHTaX
# 10 4 3HAKOB B JOJISIX.

PD (BeposiTHOCTB Ae)0JITa) 10 AKTHBY — OI[CHKA BEPOSATHOCTH HACTYIICHHUs cOOBITUs AedonrTa.
[Topsinok onpenenenust PD ycranosieH B pasuene 4.

LGD (loss given default) — omnenka ypoBHS MOTeph B Ciydae HACTYIUIEHUs AedoiiTa.
PaccuuTbiBaeTcst ¢ yuerom oOecrneueHHsl MO 0043aTenbCTBY, BKJIIOYAs 3aJ0T, NOPYYHUTENbCTBO U T.II
[Topsinok onpenenenuss LGD ycTaHoBlieH B pa3nene S.

CoR (Cost of Risk, cronMocTb pucka) — 10J151 0’)KUAAEMBIX KPETUTHBIX YOBITKOB, OIIpeaessieMas
KaK OTHOLICHHE CYMMBI C(HOPMHUPOBAHHOTO pe3epBa MO KPEOUTHbIE YOBITKM K BaJOBOH OanaHCOBOM
CTOMMOCTH KPeIuTOB 1O JaHHBIM oT4eTHOCTH MC®PO BriOpanHbix 6ankoB. [Topsaok onpenenenus CoR
YCTAHOBJIEH B pazjedie 6.

KpenuTHblii pedATHHI — MHEHHE HE3aBHCUMOTO PEHTHHIOBOIO areHTCTBA O CIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MCIOJHATh HpPHUHATBIE Ha cebs (uHAHCOBbIE 00s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, (MHAHCOBOM HAJIEXKHOCTH, (PUHAHCOBOH yCTOMYMBOCTH), BBIPAKEHHOE C
KCIMOJIb30BAHUEM PEUTUHIOBOM KATErOPHUHM MO ONPEICTCHHON PEUTUHTOBOM IIKaJe.

B uensx npumeHeHus HacTosALIled METOAMKM JJIsI MOHMTOPUHIA IPU3HAKOB OOECLIEHEHHsS U
COOBITHI nedonTa, a TaKkkKe A ONpeaesIeHUs] YPOBHS PEHTUHTA C LEJIBIO MOCIEAYIOIIEro OpeaeIeHUs
BennyuH PD ncnons3yrores pedTHHTH CIIEYIOIUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJTUYMH:

. Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpeautnoe PeiituaroBoe ArentctBo (AKPA)

. PeiituaroBoe arenrctBo RAEX («Oxcrmiept PAY)

. OOmiecTBO ¢ OrpaHMYEHHOW OTBETCTBEHHOCTHIO «HarmmonameHoe PeliTuHTOBOE
ArentctBo» (OO0 «HPA)

. OO11ecTBO ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO «Hammonansubsie Kpenurasie PedTunrny

(OO0 «HKP»)

[

CTyneHb KpeauTHOro pelTHHra (rpeia) - MUHUMAJIbHBIA IIAr JeTalv3alldd KpPEeIUTHOTO
pedTiHra B OYyKBEHHO-CUMBOJBHBIX (Hampumep, BBB-, BB+ u T.1.) wim OyKBEeHHO-YMCIIOBBIX
(manmpumep, Baa3, Bal) o6o3naueHnsx

Hedoar - nactyruieHue (BbISBICHHE) COOBITHI, TPUPABHUBAEMBIX K 1e(OJITY U YCTAaHOBIEHHBIX
B pazgene 3 Hactosmiero IlpunokeHuss U OTCYTCTBHE YPETYJIMPOBAaHUS CUTyallUd Ha CpPOKH,
oTpeieNisieMbIe OTICIBHO I PA3HOTO BHJIa aKTUBOB/00SI3aTEIILCTB.
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[IpenenpHbIC CpOKH MTpU3HAHUS Ae(OITA ISl pA3THMYHBIX BUIOB 33/I10JDKEHHOCTH yKa3aHbl B 11.3.1.
OnepanuonHasi JAe0UTOPCKAast 3aJ0JKEHHOCTh — JEOUTOpPCKas 3aJ0JKCHHOCTh, OTBEYAIOIIAs
KpUTEpUsAM, YyCTaHOBIEHHbIM B Hacrosamux [IpaBumax CYA g npuszHaHus 3aJ0KEHHOCTH
onepanuoHHou u Ilpunoxenun 5.

Oco0eHHOCTH pacyeTa CHPaBeAJMBOM CTOMMOCTH /Jsi HEKOTOPBLIX BHIOB 00ecnedeHHOll
3a00131cenHocmu.

Ilo obecneuennoii nopyyumenscmeom uiu 2apanmueil WpUOUUECKUX JUY, 001a0auux
JAYUHUWUM KPEOUMHBIM KA4ecmeoM, ORUUOHHBIM CO2NAUIEHUEM WU CHPAXO06KOI 3a10JKEHHOCTU
npousBenenue PD*LGD paccunThiBaeTcss B OTHOUIEHWW TOPYYMTENIs/TapaHTa/CTpaxoBaTess 10
METOAMKE, TPUBEACHHOMN HIDKE, ISl FOPUANYECKUX JIULI.

Obecneuenue cmpaxosxoi

Ecnu ctpaxoBast komnanusi oonagaet peituarom He Hike ruAAA (AAA(RU), AAA.ru, AAAjru|)
0 HauMoHaJIbHOW MmKane i Poccuiickoil denepanuy Wi BXOJAWUT B CIIMCOK CTPAaxOBBIX KOMITAHMI,
OJTOOpPEHHBIX ISl CTPAXOBaHUs HEABMXKMMOCTH JIOOBIM OaHKOM W3 TepedHs, yKa3aHHbIX B Pazmene 9
Hactosamero Ilpuioxkenus, s pacuera oOecleHEHUs MO O00eCHeYeHHOH 3aJloroM HEABHKUMOCTH
3aJI0JDKEHHOCTH, TO CTpaXxOBKa MPUHUMAETCS Kak oOecriedueHue 0e3 NTUCKOHTHUPOBAHUS HAa BCIO CyMMY
CTPaxOBKH.

Paznen 1. CTAHJAAPTHBIE AKTUBbBI (BE3 IIPU3HAKOB OBECIHIEHEHUA)

1.1. Jlns onepaunoHHOW 3aJ0DKEHHOCTH BHJOB, YKa3aHHBIX B HacToammux IlpaBumiax
onpenenenuss CUA, MUCKOHTUPOBAaHHE HE MPOBOIMUTCS, NMPH COONIOACHUN TPeOOBaHUU JUIsI IPU3HAHUS
3aI0JDKEHHOCTH B KQ4ECTBE ONEPALlMOHHOM.

1.2.  CopaBeqiuBas CTOUMOCTh AKTMBOB PACCUUTBIBACTCS CIIEIYIOIUM 00pa3oM:

N
P,
= Z (L + R )T/

(1 — LGD x PD(Tn))0

eoe

PV — cnipaBeyinBasi CTOUMOCTb aKTHBA;

N - KOJIM4YECTBO JEHEKHBIX OTOKOB /10 JaThl MOTallleHUs] aKTUBA, HAYMHAsSI C J1aThl ONpeeseHus
CUA;

P, - cymma n-0ro JeHeKHOT0 MOTOKa (MPOIEHTHI U OCHOBHASI CyMMa);

N - TOPSIKOBBIM HOMEP JCHEKHOTO MMOTOKA, HAUYuHAas ¢ naThl onpeaeneHus CUA;

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(m), ompenensiemMass B COOTBETCTBUU C IOPSIKOM,
YCTaHOBJICHHBIM B pazzene «O0Ine moI0KEeHUS;

T(n)- xonuuecTBO nHEW OT Aarsl onpeneneHus CYA 10 AaTsl n-0ro JIHEKHOro Mnoroka. B nmary
MoranieHus IeHSKHOTO MoToka 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BeposiTHOCT neonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAreHT B
tedyernne T(n) mHeH MOXeT oka3aTbCsi B cocrostHME jaedonra. BepositHocts nedonra PD(T(n))
OTIpE/ICIISIETCS C YUETOM IOJIOKEHUH, YCTaHOBJICHHBIX B pasjere 4.

LGD (Loss Given Default, motepu nipu aedoinre) — 10515 OT CYMMBI, TTOJABEP)KEHHONU KPEAUTHOMY
PHUCKY, KOTOpast MOXKET ObITh MOTEpsiHA B ciyyae AedoiaTa KOHTPAreHTa; OnpeesieTcs B COOTBETCTBUU C
MOPSAIKOM, YCTAaHOBJICHHBIM B pa3zene 5.
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[IpomexyTouHble 3HAUEHMsI pacueTa MPUBEIECHHOW CTOMMOCTH JUIS KaXKJI0TO JIEHEXKHOIrO MOTOKA,
CKOPPEKTUPOBAHHBIE HAa BEJIMUNHY KPEJUTHOTO PUCKA, HE OKPYIJIAIOTCS.

1.3. JInst onieHKH CripaBeUIMBOM CTOMMOCTH IIpaB TpeOOBaHUH 1m0 akTUBaM (JoroBopam) DoHpaa K
¢dbu3nyecKUM JUIAM J0 HacTyIuleHus aedoiaTa M C ydeToM mosiokeHuil B Paznene 6
ucnonszyercss @Dopmyrna, ykasaHHas B 1. 1.2, B KOTOpPOH KaXIoe MpOU3BEACHUE
PD(T(n))xLGD 3amensiercs Ha CoR. CoR ompenensieTcss B COOTBETCTBHH C TIOPSIKOM,
YCTaHOBJICHHBIM B pasnene 6. J[si OlleHKH CTaHIAPTHBIX aKTUBOB HCIONB3YETCS 3HAYCHHE
CoR nnst cragum 1.

Paznen 2. Ouenka aktuBoB. Obecuenenne 0e3 nedoJra.

2.1.1Ipy BO3HUKHOBEHHUH COOBITHSA, BEAYIIETO0 K OOCECIEHEHHIO, CHpPABEIJIMBAS CHIOUMOCHLb
0071206b1X UHCMpPYMenmoe (B Ciydyae OTCYTCTBUS LI€H aKTHBHOIO OCHOBHOI'O PBbIHKA Ha JaTy
onpenenenuss CHA u 1eHbl, pacCCUNTaHHON Ha0JII0JaeMbIMH MCTOYHUKAMU WHpoOpManuu (B T.4.
HKO AO HPJ), no3Boastoieli onpeneanuTh CIpaBeIIuBYI0O CTOMMOCTh Ha JIaTy ONpeaeieHus
CYA), B TOM 4ucie JEHEXKHBIX CPEACTB Ha CUETaX M BO BKJIAAaX, CIPABEIJIMBAasi CTOMMOCThb
NeOUTOPCKON 3aJ10JKEHHOCTH, IpaB TpeOOBaHUS 10 10rOBOpaM 3aiiMa M KpEeJUTHBIM J10T0OBOpaM
(B cyuae, eciy 3aliMO/IaBLIEM 110 10roBOpY BbicTynaeT ®oHx), onpenensieTcss B COOTBETCTBUU C
METOI0M KOPPEKTUPOBKU CIPABEAJIUBON CTOUMOCTH 110 (popMyJie, yKa3aHHO! B 1. 1.2.

2.2. CoObITHS, BeaylIue K 00ecCleHEeHUI0:

2.2.1. B omnowenuu wpuduyecKkux auy
2.2.1.1. Yxynmenue (HUHAHCOBOTO TIOJIOKEHUS, OTpa3uBIIEeCs B JOCTYIMHOW (UHAHCOBOM
OTYETHOCTH, & UMEHHO CHHKEHHE CTOMMOCTH YHUCTHIX aKTUBOB Oosiee yeM Ha 20%.

2.2.1.2. CHWXEHUE KpEeIUTHOrO pEHTHHra, — B ClIy4yae HaJu4usl pEeHUTHHra pPEeHTHHIOBOIO
areHTCTBAa, BXOAIIUX JHOO B peecTp KPeIUTHBIX PEHTHHIOBBIX areHTCTB, OO peecTp
¢uInanoB U NpeaCTaBUTENLCTB HMHOCTPAHHBIX PEHTHHIOBBIX ar€HTCTB, ITYOJUKYEMbIX Ha
caiite banka Poccum (3a UCKIIOYEHHEM Cily4daeB, KOIZla KOHTPAareHTY I[PUCBOEHBI
PEUTHHIN HECKOJBKMX PEHUTHUHIOBBIX AarceHTCTB W CHMJKEHUE PEHUTHUHIA HE SBISIETCA
CIIEICTBUEM YXYALIEHHS KPEAUTOCIIOCOOHOCTH SMUTEHTA, a TaKXkKe Ul 3aJ0JDKEHHOCTH B
pyOJIsIX CHUKEHUE PEHTHHIa B MHOCTPAHHOM BaJIOTE, HAIIpUMEp, €CIIM OHU 00YCIIOBIICHBI
YXyIUIEHHEeM CTPaHOBOM OLEHKM KOHTpareHTta). Takoe pemeHue odopmisercs
MOTHBHUPOBAaHHBIM CYKJIEHUEM Y IPaBIISIIOIIEH KOMIIAHUY. !
o CHmwkeHne peiTuHTra Ha 2 CTyIeHH U OoJee;
. OT3bIB peliTuHIa (32 UCKIIOUEHUEM CIIy4yaeB, KOI/la KOHTPAreHTY IPUCBOEHBI pEUTHUHIU
HECKOJIBKUX PEUTHHIOBBIX AareHTCTB M OT3bIB PEUTHUHIA HE SBISETCS CIEACTBHEM
YXYIUIEHUs  KPEeIUTOCHOCOOHOCTHM  3MuTeHTa). Takoe pemeHue  odopmisercs
MOTHBHUPOBAaHHBIM CYKIECHUEM Y IPABIIAIONICH KOMIIAHUU.
VYXyzAlleHne peuTHHra, NIpUCBOCHHOIO MO MEXKIYHAPOIHOM IIKaJle B MHOCTPAaHHOW BAJIIOTE,
U 33J0JDKEHHOCTH HE YYMTBHIBACTCSl B KauecTBEe IpH3HAKa OOECIEHEHHs B Cllyyae, €CJId OHHU
00YCIIOBJICHBI YXYIILIICHHEM CTPAHOBOW OLIEHKHU AYMHUTEHTA / 3aeMILUKA.
VXyaueHne peuTUHra OJHUM PEUTHHIOBBIM areHTCTBOM, PAaHEE IPOU3BEAECHHOE APYTUM
PEUTHHTOBBIM areHTCTBOM M YYTEHHOE B KauecTBE COOBITHs, BEIYIIEr0 K OOCCLEeHEHHI0, He
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YUUTBIBACTCSI, €CIIM MPUUUHON YXY/IIEHUS SBJISETCS OJHO U TO K€ COOBITHE.

2.2.13.

22.14.

2.2.15.

2.2.1.6.

2.2.1.7.

2.2.1.8.

2.2.2.

2.2.2.1.

2222,

2.2.23.

Pe3kuii pocT MOXOTHOCTH JHOOOTO IOJTOBOTO MHCTPYMEHTa SMHUTEHTa (Oosiee yeM Ha
25% 3a mocnenHue 5 TOProBBIX AHEW MPU OTCYTCTBUHU pocTa noxoaHocTtd ODP3 u npu
OTCYTCTBHM pPOCTa JOXOJHOCTH AHAJOTMUYHBIX OOJIMralluii SMHUTEHTOB Oojiee 4eM Ha
20%).

Vhpapisiomas KOMIaHHA Ha OCHOBE HKCIEPTHOIO (MOTHMBHPOBAHHOIO) CYXKACHHUS
oIpeiesIAeT BIUSHUE pOCTa JOXOJHOCTH OOJIMTallui Ha KPEAUTOCIIOCOOHOCTh SMUTEHTA,
MCXO/I U3 CPAaBHEHHS CO CIIPII0M aHAJOTHUYHBIX obnuranuii k OP3 Ha aTy OLEHKH.

OT3bIB (aHHYJIUPOBAHUE) Y KOHTPAreHTa JUIEH3UN Ha OCYIIECTBIEHUE OCHOBHOI'O BHJIA
NesTeNbHOCTH (32 UCKIIIOYEHUEM CIIydaeB, KOTJa JUIEH3Us CAaeTcsi J0OPOBOJIBHO).
Vcue3HOBeHHE aKTUBHOTO PBIHKA Ul (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX

3aTpy[HEHU »HMHUTEeHTa (MpU OTCYTCTBHM II€HBI, PACCUMTAHHON HaOII0AaeMBbIMU
JOCTYIHBIMH MCTOYHHKAaMHU WH(poOpManuu, ykazanHbIMH B [IpaBunax onpenenenust CHA,
MTO3BOJISIIOIIEH OMpeeNuTh CIPaBeUIMBYI0 CTOMMOCTE Ha aTy onpenenenus CHA).
Hanuuue npu3HaKoB HECOCTOATENLHOCTH (6aHKPOTCTBA) 3aeMILUKa. !

Jlig 3a10JKEHHOCTH O 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIUM
0011en3BeCTHBIM Ae(OAT MO 00s3aTeNIbCTBAM XOJIIUHTOBOM KOMITAaHUU WU J1eonT 1o

MyOIMYHOMY JOATY KOMIIAHM TpymisI'

, K KOTOpPOM IPUHAMIEKUT KOHTPArEHT, B
cllydae MPOJOJDKEHUS OOCTYKMBAaHUS JOJTa CaMHUM KOHTPAreHTOM TIOCIE COOBITHS
nedonra.

s HeoOecriedeHHOW  3aJOJKCHHOCTH IO  3aiiMaM, KpeautaMm, (DUHAHCOBBIM
WHCTPYMEHTAM — PE3KUH POCT JOXOMHOCTH MO MyOJIUYHOMY JONTY KOMIAHUH TPYIIIbI, K
KOTOPOU MPUHAIJIC)KUT KOHTPAreHT (32 UCKIIFOUCHHEM CIIy4aeB, KOT/1a KOHTPAareHT UMeeT
MyOJUYHBIE KOTHPOBKHM  aKIMW, JOJTOBBIX  00S3aTeNbCTB WM  IPOU3BOIAHBIX
WHCTPYMEHTOB M OTH KOTHPOBKM HE IIOKa3bIBAIOT MPU3HAKOB OOCCIICHEHUS).
VYmpapnstomas KOMIIAaHMST Ha OCHOBE OJKCIEPTHOTO (MOTHBHUPOBAHHOTO) CYXKICHHS
OTIpE/CIISIeT BIUSHUE POCTA JOXOMHOCTH MO MyOIMYHOMY JOJTY KOMIAHUN TPYIIBI, K

KOTOPOH MPUHAUICKHUT KOHTPAreHT, HAa KPEAUTOCIIOCOOHOCTh KOHTPAreHTa.

B omnowenuu gpuzuueckux nuy

IlosiBneHUME y YHpaBHHIOH_[Cﬁ KOMITaHNH I/IH(l)OpMaHI/II/I O CHHMIXXCHHHU BO3MOXHOCTH
(bI/ISI/I‘ICCKOFO JIMIa O6CJ'Iy}KI/IBaTB O6H33T€J'IBCTB3, B TOM 4YHCJIC - IIOTEPsA pa6OTBI,
CHHI)XCHHC 33pa6OTHOI\/'I IUIaTbl HWJIX  HWHOI'0  pacrojiaraéMoro aoxozaa, IOTEpsa
pr,I[OCl'IOCO6HOCTI/I, yTpara Win O6€CH€H€HI/IC CO6CTBCHHOCTI/I, SIBIISIFOIIICH CS OAHHUM H3

MCTOYHHKOB J10X0/1a (PU3NUECKOTO JIUIIA;

[TosBnenne y VYmpaBisiomiedi KoMOaHud UHGoOpManud 00  HMCIOJIHUTEIBHOM
MIPOU3BOJICTBE B OTHOIIEHUH (DPU3MYECKOTO JIMIa B 00beMe, BIUSIONIEM Ha CIIOCOOHOCTH
(u3HYecKOro auIa 0OCTyKIBATh CBOM 00s13aTeIbCTBA ;

[TosiBnenue y Ynpapistomei KOMIaHuu HHGOPMALUU O BO30OYKICHUH YTOJIOBHOIO Jelia

B OTHOIICHHH (1)I/I?>I/I‘ICCKOFO Jna Uil OOBSABJIICHUH €0 B PO3BICK;

' B ToM umcne cooTBeTcTBHH €O cT. 3. @3 Ne127 «O HecoCTOATENbHOCTH (OaHKPOTCTBE)», PACCMOTPEHHE CYIOM MO CYIIECTBY

3asBJICHAN 0 OaHKpoTcTBEe W T.J. PaKT [1o1ayy 3adBICHIUA O OAHKPOTCTRE HE PACCMATPUBACTCS KaK NPU3HAK OAaHKPOTCTBA,

12 TlonsiTHe TPYIIBI CB3RHERINOTHL/KOMYKHIN BBOEOY CRSERIofM @op 64 O3 NeqcO  LleHTpamprgmia PrpIKe
Poccuiickoit ®enepaunn (Harnse boeidp» Bnagummp  BukToposu EcaynkoBa TaTtbsiHa CTaHWCnaBoBHa
13 HaHpI/IMep, HCIIOJIHUTCIJIH HwnmmgACT?WMMMY 60Hee YEeM MOJIGBU {Mq@gm%@ 11543.1‘[1/[1121.




2.2.3.
2.23.1.

2.2.3.2.

2.2.33.

B omuowenuu gpusuueckux u iopuduieckux auy
Hapymenune cpoka HCHONHEHUS 00s3aTelIbCTB HA MEHBIIMH CPOK, YeM OIpeIesieHO

VYnpasisromei KoMnanuen i npusHaHus nedonta (BKIOYas MOCISIHUN IeHb CPOKa,
YCTAHOBJIEHHOTO s nedonTa), HO OONBIIMHA, YeM A NpU3HAHHUS JeOUTOPCKOH
3aJJOJDKEHHOCTH ONEpalMOHHOM MM OOJbIIMM, YeM AONYCTUMOE HapylIeHHE CPOKOB
UCIIOJIHEHUsI 0053aTeNbCTB MO 3aiiMaM B COOTBETCTBUM C pasaenoM 10 Hacrosmux
ITpaBun. VYmnpapnsromas KOMIAHMS MMEeT MPaBO HE CUYMUTaThb OOECIIEHEHHOU
3aJJ0JDKEHHOCTH (KpoMe 0053aTeNbCTB M0 ONepalisiM Ha PHIHKE PEo U ¢ MPOU3BOAHBIMU
MHCTPYMEHTAMM), IPOCPOUEHHYIO Ha | JeHb, B ciydyae HaJIW4YUs JOKYMEHTOB (KOMMMA
JOKYMEHTOB), CBHJICTEIbCTBYIOIIMX O CBOCBPEMEHHOM HCIOJHEHUU 0053aTelbCTB.
Takoe pemenue oopmisieTcss MOTUBHPOBAHHBIM CYXKJIEHUEM Y IPaBIIAIONIEH KOMIaHUN
C NPUJIOKEHUEM KOIIMU MOATBEPKIAI0NINX JOKYMEHTOB.

IIpenocraBiieHne KpeAUTOPOM YCTYIKH CBOEMY 3a€MUIMKY B CHIIy DKOHOMHYECKHUX
IPUYMH UM JOTOBOPHBIX YCJIOBUHM, CBSI3aHHBIX C ()MHAHCOBBIMU 3aTPYIHEHUSIMH 3TOTO
3aeMIIKKA, KOTOPYIO KpPEIUTOp HE IperocTaBwyl Obl B MHOM ciydae (B TOM 4HUCIIE
pECTpPYKTypu3alusl  3aJ0JDKEHHOCTH C  YMEHBIIEHHEM  CTaBKH, IIPOJIOHranuen
3a/I0JDKEHHOCTH MJTM OTCPOYKOM BCEX MIIM YAaCTH IIATEXeEN ).

Wuble coObiTus, Beaymue K OOECLEHEHHMIO, HE yKa3zaHHble B Hactoaummx [IpaBuimax
onpenenenuss CYA, MOryT NpUHHMAThCA [ pacdyera CTOMMOCTH YMCTBIX AaKTHBOB
@®oHJa, HA OCHOBAaHMM MOTHBHPOBAHHOIO CY)KIEHHUS YIPaBJIAIOIICH KOMIIAHUU C
yKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHS 00ECLEHEHUS U COJEPHKAHUN TaKOTO COOBITHS
C TOATBEpPXKJIEHHEM MH(POPMALMM M3 OTKPBITBIX MM COOCTBEHHBIX HCTOYHUKOB
VYpasinstoiiei KoMIaHuu.

2.3.B cnyyae ecnu Npu MPOBEIEHUHM MOHUTOPHHIAa CTAaHOBHUTCS JOCTYNMHOM uHbopManus o

npu3HaKax 00eCleHEHUs], CIIPAaBEJINBasi CTOMMOCTh KOPPEKTHPYETCsl Ha ATy, IO COCTOSIHUIO Ha
KOTOPYIO TaHHasi HH(POpMAIIUs CTalla JOCTYITHOM.
2.4.B cirydae WCTOB30BaHUS JTAaHHBIX CTOPOHHUX opraHu3aiuii (0ankoB) o crommoctu prucka (COR)

111 OpTQenei 3a10JKEHHOCTH UCTIONB3YIOTCSI KPUTEPHH, aHAJIOTHYHBIE KPUTEPHSIM OAHKOB JUIS
OTHECEHUS KO BTOPOU CTaJlHH.

2.5. OOecueHeHne MO Pa3JIUYHBIM AKTHBAM, OTHOCAIIMMCSH K KOHTPAreHTYy.

2.5.1.

2.5.2.

B cnydae BO3HMKHOBEHUs OOECIIEHEHUS IO OJHOMY AaKTHUBY OCTaJIbHbl€ AaKTHUBBI,
OTHOCAIINECS K KOHTPAreHTy, TAK:Ke CUUTAIOTCA 00ecieHeHHbIME * .
[MopyunTenbcTBa U rapaHTUH KOHTPAreHTa ¢ MpU3HAKaMH 00ECLIEeHEHHs] IPUHIUMAIOTCS B

pacueT ¢ y4eToM OOECIICHEHHSI.

2.6. MOHMTOPUHT NPU3HAKOB 00eCIIeHEHU I

2.6.1.

2.6.2.
2.6.3.

MoHuTOpUHT 1O (UHAHCOBOM OTYETHOCTH — HE IMO3KE YeM uepe3 | mecsr mocie
MOSIBJICHUSI TaKOW OTYETHOCTH, HO HE pexke, ueM | pa3 B moJrojia i OTYETHOCTH IO
PCBY wu 1 pa3 B roa ansa oryetHoctu no MCOO.

MOHHTOPHHT IO PHIHKY IIEHHBIX OyMar IpOBOAUTCS Ha Kaxayro aary pacuera CHA.
MOHHUTOPHHT 10 (PU3UYECKUM JIUIAM IIPOBOJUTCS pa3 B 6 MECAIIEB,

14 Kpome cryuaes:

HaJIMYUs PHIHOYHBIX KOTHPOBOK TI0 TOPTYEMOM 38I0JDKEHHOCTH KOHTPAreHTa/SMUTEHTA,

HE3HAYUTENBHON If0 PRIMEPY (Mergg 1% oT ppioi/RapeIaisHHPCTh hgyee 0.1% ot %Q)OHﬂa) 3O ARG TH,
ocraprBaeMoit KONTPRSBIHIGRbE A BYAFIKIA T O BHRFERSEHATINTETEIPHIBER: Tatbsva  CTaHMcnaBoBHa
ocrapuBaeMoi 3a/l0]pHCHFEITL1Q TiegER 41 ITpadaM — 10 MOMEHTA Ty BCHHI ARG RIISIFHOTO JIHCTA.




2.6.4. MOHHMTOPUHT 1O JaHHBIM IO CYJAEOHBIM pazOUpPATENLCTBAM JJIS IOPHINYECKUX JIHIL
MPOBOJIUTCA pa3 B Mecsll. B ciyyae manoi 3HaUMMOCTU akTHBa Mo oTHomieHuto k CHA
(menee 0.1% or CHA) u o cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS HE
pexe, ueM pa3 B KBapTail.

2.7. BuIxoa U3 cocTosIHMS 00ecieHeHus.
3a/10;KEHHOCTD MEPeCcTaeT CYMTATHCS 00CCIICHEHHOM B CIICAYIOIINX CIydasX:

2.7.1. Jlns opuaAMYeCKUX JHIL
2.7.1.1. IIns obecrieHEeHUs W3-3a MPEBBIIIEHUS MOPOTOBBIX 3HAYEHUW - B Clydae MpeKparieHus

MPUBEALIET0 K OOECIICHEHUIO HapyUICHHs NMOPOroBbIX 3HAYEHHI (PUMHAHCOBBIX MOKa3aTeNell B TEUCHHE
IBYX KBapTajoB. [Ipu oTcyTCTBHM KBapTalbHOW OTYETHOCTH — B Cllyyae MPEKpalleHUs IPUBEIIIEro K
00eCIIEHEeHHUIO HapyIlIeHUs] TOPOTOBBIX 3HaYeHHH (PUHAHCOBBIX MoKa3aTenel B TeueHue 1 (oHOro) roaa.

2.7.1.2. JIns obecueHeHUs W3-32 TOHW)KEHUS pPEHTHHra - B Cllydyae IOBBIIICHUS PEUTHHTA,
KOTOPBIN paHee OBl MOHIMKEH, IN0O0 COXpAaHEHHS PEUTHHTA CO CTAOUIIBLHBIM MPOTHO30M B TEUEHHE CPOKa
He MeHee 12 MecsLes.

Jnst oGecrieHeHust U3-3a OT3bIBA PEHTHHTA:

- IIpU HAJIMYUU PEUTHHIOB HECKOJIbKUX PEUTUHIOBBIX areHTCTB: B Cly4yae IMOBBIIIEHUS JIFOOOTO

NEICTBYIONIEr0 PeUTHHTa SMUTEHTA/3aeMINNKa, JTU00 COXpaHEHUs! peUTHHTa B T€UEHUE CPOKa HE

MeHee 12 MmecsiieB, 1100 MPUCBOCHUS PEHTHHIA APYTUM PEUTHHIOBBIM areéHTCTBOM.

- IPY OTCYTCTBUM PEUTHHIOB APYTUX PEHTUHIOBBIX ar€HTCTB: 110 MPOIIECTBUU CPOKa HEe MeHee 12

MECSIIEB, JIN0O MPUCBOCHUE PEHTHHTA IPYTUM PEHTHHIOBBIM ar€HTCTBOM.

2.7.1.3. Jlns oOecueHeHUsT HU3-32 PE3KOr0 pocTa JOXOAHOCTH IO TOPTYEeMBIM JOJTOBBIM
MHCTPYMEHTAaM 3MUTEHTa — B CIIydyae BO3BPALICHHs CIPAA0OB MO OONUTranusM SMUTeHTa K G-KpUBOH K
NPEeXHUM YpPOBHSIM (OO YpOBHSIM KOMIAHMH, KOTOPHIE 0 MOMEHTa OOECLEHEHHs TOPrOBaIHCH C
6nuskuM cpaaoM k G-kpupoii'd).

2.7.1.4. ]lns obecuieHeHUs U3-3a MOTEPH JIMLEH3UU — B CIIy4ae BOCCTAHOBJICHUS JIMLIEH3UU JTHOO
MOJIyYEHUs JIMLIEH3UHU Ha 3TOT )K€ WJIM UHbIC BUABI JIEATEIbHOCTH; BBIXOJ M3 COCTOSHHUS OOECICHEHHS
BO3MOXXEH TOJIBKO B CIy4yae MOJy4yeHUsl He MEHee YeM JBYX KBapTaJlbHBIX OTUETOB WJIA FOJIOBOTO OTYETA
O JIeATENbHOCTH KOHTpPareHTa B HOBOM KayeCTBE, NMPU ITOM B JIEATEIHHOCTU IOJDKHBI OTCYTCTBOBATH
MHBIC TPU3HAKN OOCCIICHEHHS.

2.7.1.5. Jlns obecueHeHHs] M3-32 UCUE3HOBCHHUS aKTHBHOTO PHIHKA M3-3a (PMHAHCOBBIX MpoOiieM
SMHTEHTa (B OTCYTCTBHE II€HBI, PAaCCUMTAHHOH HAOMIOAAEMBIMU JIOCTYIIHBIMH HCTOYHHUKAMU
uHpopmanuy, ykazaHHsIMU B [IpaBunax onpeneneaust CUA, mo3BOJISIONICH ONPENENUTh CIIPaBeIMBYIO
CTOMMOCTh Ha naty ompeaeneHuss CHA) — B ciiydae BOCCTaHOBJICHHSI aKTUBHOTO PhIHKA U OTCYTCTBHUS
MHBIX IPU3HAKOB O0ECIICHEHHUS.

2.7.1.6. Ilns obecrieHeHUs W3-3a HAJIWYWSA TPU3HAKOB OAaHKPOTCTBA — B ClIydae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B T€YEHHE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlnst Bcex cily4yaes - B CIy4yae U3MEHEHHUs COCTaBa aKLIHOHEPOB, KOTJa HOBbIE aKIIMOHEPDI
CYHIECTBEHHO YITYYINIAIOT OLIEHKY BO3MOXHOW IMOJJICPKKU 3aeMIUKa/KOHTpareHTa. J[aHHoe aeiicTBue
JOJKHO OBITH 00OCHOBAHO MOTHBHUPOBAHHBIM CY)KJICHHEM.

2.7.2. B orHomieHnHu GpU3NYECKUX JHUILL.
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2.7.2.1. Jlns obecrieHenus: u3-3a nHGoOpMauu 00 YXYIIICHUU TIATEKECIIOCOOHOCTH — B CIIydae
noJydeHuss WHQOpPMAI O BOCCTAHOBIICHWH IIIATEKECIIOCOOHOCTH W COXPAaHEHHH JTOrO CTaTyca B
TeyeHue cpoka He MeHee 6 mec. '

2.7.2.2. IInsa oGecrieHeHusl u3-3a MHPOpMaAMU 00 HMCIOJHUTEIHLHOM MPOU3BOJICTBE — B CiIydae
MOTalIeHHsI 33/10J5KEHHOCTH 10 UCTIOIHUTEIHbHOMY NPOU3BOJICTBY.

2.7.3. B oTHOmICeHMHU WPUANYECCKUX U GUIHYECKUX JHIL.

2.7.3.1. Insa oOecuieHeHUs] M3-3a HAPYIICHHUsS CPOKOB HMCIIOJTHEHHUS 00S3aTeNbCTB — B Ciydyae

MOJTHOTO HUCIOJHEHHUS MPOCPOUYCHHBIX O00s3aTeIbCTB M HE MeHee uYeM 6 Mec. OOCIyKHBaHUS
3aJJ0OJDKEHHOCTH 0€3 TMPOCPOYEK, MPEBBIIIAIOIINX CPOK, MO3BOJISIOUIMA OTHOCHUTH 3al0JKEHHOCTh K
ONEPALMOHHON (WJIM MPEBBILAIOIINX CPOK JOMYCTHMOIO HApYLICHHsS HCIOJHEHHS 00s3aTelbCTB IO
3aiiMaM, ycTaHoBJIEeHHbIN B paznene 10 Ilpasuin). B cinyyae Hanmnuus JOKYMEHTOB (KONMM TOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJHEHUHN 00S3aTeNbCTB U peajbHOM HCIOJIHEHUHM 0053aTelbCTB B TeueHUE 3 AHE
MoCJie HACTYIJICHUS CpOKa KOHTPAareHT/3aeMIIMK TakKe MOXKET ObITh BBIBEACH U3 COCTOSIHHS
oOecrieHeH s, JTaHHOE JeMCTBHE JOJIKHO OBITh 000CHOBAaHO MOTHBUPOBAHHBIM CYKJIECHUEM.

2.7.3.2. JIns oOeclieHeHHs] M3-3a PECTPYKTYpHU3AIlMU B TOJIb3Y 3aeMIUKa — B ClIy4ae TOJHOTO
IOTAlIEHUs] PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOME ClIydaeB, KOIZIa OJHOBPEMEHHO C
MOTallleHUeM BO3HUKAeT HOBAas 3aJ0JDKEHHOCTh) W OOCIY)KMBAHHs MpOYel 3aJ0JDKEHHOCTH 0e3
PECTPYKTYpHU3aLUA U IMPOCPOUYEK, MPEBBILIAIOIINX CPOK, MO3BOJSAIOLIMI OTHOCUTH 33J0DKEHHOCTH K
ONEpallMOHHOM, B TEYEHME CpOKa HE MeHee 3 Mec. Iocie MOralleHus pPeCTPYKTYpHUpPOBAaHHOU
3aJI0JKEHHOCTH.

2.73.3. B cmywae monydeHuss uHPOpManuMM O TPEKpalieHUH CyaeOHOro/yrojJoBHOTO
MpeciieIoBaHus 3aeMILIKKa/KOHTpareHTa MmyTeM OINpaBAaTeIbHOr0 MPUroBopa JIMOO MpeKpalleHus aesa.
[Tpu >TOM B cilydae MHPOBOTO COTJIAIIEHUS MEXAY 3a€MIIUKOM/KOHTPAreHTOM M UCTIIOM Y IIpaBJIsIOIIast
KOMIIaHUsi o00s3aHa TMPOBECTH OLEHKY (UHAHCOBOIO COCTOSIHHUA C YYE€TOM M3BECTHBIX WM
MperoIaraeMpIX YCIOBHH MHUpPOBOro corjameHus. JlaHHoe neiicTBHe OOHKHO OBITh 00OCHOBAHO
MOTHBHUPOBAaHHBIM CYKIE€HUEM Y IIPABISAIOLIEH KOMIIaHUU.

2.7.3.4. JInst 00s3aTeNbCTB KOHTpAreHTa, KOTOpbIE CTalu OOECICHEHHBIMH H3-32 HapyIICHUS
YCIIOBHI OOCIY)XKMBAaHUS IO JAPYIMM 00s3aTeIbCTBAM KOHTPAareHTa/SMUTEHTA, — B CIIydae MOTAIICHHS
PECTPYKTYpUPOBAHHON WJIM MPOCPOYEHHOW 3al0JDKEHHOCTH W OOCIy)KUBaHUs Bced mpoueit
3aJI0JDKEHHOCTH 03 HapylIeHU YCIOBUI WM PECTPYKTypH3alMii B TEYeHHE BCEro IMepuoja o
noramieHust 1 6 Mec. mocje norameHus NpooIeMHON 3a10KEHHOCTH.

O  peanusauuu  yKa3aHHbIX  COOBITMM ~ VYmpaBisiomas — KoMOaHusd — HHGOPMHUpYET
Criennanu3upoBaHHBIN JENO3UTApUI.

2.8. Pacuyer cipaBe1/IMBOIl CTOUMOCTH AKTHBA

2.8.1. CopaBemuBasi CTOMMOCTh aKTHBa TPU BO3HMKHOBEHHHM IPHU3HAKOB OOCCLEHEHHS
olpesieNaeTcss MO METOAY INPUBEAECHHOW CTOMMOCTH OyIyIIUX JEHEXHBIX IOTOKOB,
YUUTBIBAs KPEOUTHBIE PUCKH uYepe3 KOPPEKTHPOBKY ACHEKHBIX MOTOKOB IO (opmyie,
ykazaHHO#H B 1.1.2. ¢ yuetom OcOOEHHOCTEH pacuera CHpaBeJIMBOM CTOMMOCTH ISt
HEKOTOPBIX BHUAOB OOECIIEYEHHOH 3al0JKEHHOCTH, HM3JIOKEHHBIX B paszaene «OoOmue
noJjoxeHus» Hactosmero [lpunoxenus, BepostHOcTH Aedonra PD(Tn) m cpoku Tn
OIPEAEIAIOTCS C yUETOM I0JIOKEHHUH, YCTAaHOBJIEHHBIX B pa3feie 4.
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2.8.2. Ilpu orcyrcTBuu uMH(pOpManuMH AJsi WHOH OIEHKM B KAayeCTBE CPOKA JJIs TOTAIleHUs

Pazpgea 3.

POCPOYCHHON YacTH MCHOJB3YyeTcsl cpok 1 neHb. MIHON cpok MOXKeT ObITh YCTaHOBJIECH
AKCHEPTHHIM (MOTUBUPOBAHHBIM) CYKIECHUEM Y IIPaBIISIIOIIEH KOMITAHUU.

OuneHka akTHBOB, HAXOAALIMXCSH B COCTOSIHUM edoiiTa.

3.1 IlpeneabHble CPOKH MPOCPOYKH [JIsi Npu3HAHUA JedosTa MO0 Pa3jIMYHBIM  BHIAM
3a10/1:KeHHOCTell KOHTparenTos nepexn IIU .

Jedutopckasi 3a10/1:KeHHOCTh/00513aTe/IbLCTBA

Cpok
J1e0MTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIIUKOB
. 17 7 pabouux gHei / 10 pabounx
O6s13aTenbeTBa O0IUTALUAM POCCUNCKUX/UHOCTPAHHBIX SMUTEHTOB .
TTHEe

OOs3arenbcTBa 1O  BBIIUIATE JI0XOJA IO  JIOJIEBBIM  aKTHBaM
POCCHUHCKIX/MHOCTPAHHBIX YMUTEHTOBS

25 pabouux nHEH

O0s13aTenbeTBa MO 3aiiMaM/KpeIuTaM I0PUANISCKUX JTUI] 30 kaneHaapHbIX JHEH

OO6s13aTennbcTBa Ha MEKOAHKOBCKOM DBIHKE, PBIHKE NPOM3BOIHBIX
UHCTPYMEHTOB, pbiHke PEITO

5 pabouux aHEH

WNHas 3a10mKeHHOCTh U3HUECKUX U Iopuandeckux juil nepen [TND 90 kaneHJapHbIX AHEH

3.2 B oTHOmIEHUM HPHIAUYECKHUX JHUI 1edoJT M NMPUPABHUBAEMbIe K HeMYy COOBITHSl YKa3aHbI

HHKe:
3.2.1.

3.2.2.

3.2.3.

Hapymienuss KOHTpareHTOM YCIOBHM TMOTAIICHHS WM BBIIUIATH MPOLEHTHBIX OXOJOB IO
aKTHUBY, a TaKXe J00ro WHOro 00s3aTeNIbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBHU C
ompezaeneHueM AedonTa, B cCiydae eClIM JaHHas HHpoOpMamus TPSIMO WIH KOCBEHHO
HaOJIroJaeMa.

Heucnonunenue o0s3aTenbcTBA KOHTPAreHTOB, B TOM YHCJIE IO BBIIJIATE KYIMOHOB U

JMBHJICH/IOB B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOIAIMMUCS B AedoiiTe B CiIydae, eciu
TaKOe HEWCIOJHEHHWE BO3HHUKIO B pe3ynbTaTe JACHCTBHMA (0e31eHCTBHS) HMHOCTPAHHBIX
JeTI03UTAPHO-KJIMPUHTOBBIX KOMIAHUH (B T. Y. MEXKIYHapOAHBIX pPacuyETHO-KIMPUHIOBBIX
nentpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunary, T. JlFokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JEHCTBUI MHOCTPAaHHBIX TOCYAAPCTB U (MJIH)
peryaupyromux opraHoB. JlehonaT B OTHOLIEHMM CaMOro KOHTpareHta, B TOM YHCIIe
NepeKpECTHBIN 1e(OIIT M0 €ro UHBIM 0053aTeNbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTU OLIEHKH
aKTHUBOB B 3TOM CJly4ae yKa3aHsbl B 11.3.5.6.

OdunmansHoe omyOJIMKOBaHWE B COOTBETCTBUU C (pefepabHBIMU 3aKOHAMH M HMHBIMU
HOPMATUBHBIMH IIPaBOBbIMU akTaMu Poccuiickoit denepanuu WM HHOCTPAHHBIX FOCYAApCTB
UH(POPMALIUU O IPOCPOUYKE HCTIOIHEHHSI SMUTEHTOM CBOUX 00SI3aTEIIbCTB;

OdunuanbHoe 0ny0IMKOBaHHE PELICHUS O IPU3HAHUN OAaHKPOTOM.
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3.2.4. OdunuanpHOe OMyOIMKOBAHUE PELICHUS O Hayasle MPUMEHEHHs poueayp OaHKPOTCTBA — CO
THS OMYyOJIMKOBAaHHSI COOOIIEHHUsS [0 JaThl, NPEIIISCTBYIONIEH nare OmyOIuKOBaHUS
cooO1IeHns1 00 OKOHYAHUH MTPUMEHEHHS TpoIietyp OaHKPOTCTBA.

3.2.5. OdunmanbHOoe OMyOJIMKOBaHWE WHQPOPMALMK O JIMKBHIAIMH FOPUAMYECKOTO JIMIA, 32
WCKJTFOUYEHUEM CITy4aeB MOTJIOMEHHS U TIPUCOCTHHEHUSI.

3.2.6. IlpucBoenue 3aemmuky/konTparenry peutuHra SD (Selected Default) unmu D (Default) co
CTOPOHBI PEHTHHIOBBIX areHTCTB.

3.2.7. OOHapyxeHHEe KPEAUTOPOM HEBO3MOXXHOCTH 3aEMIIMKA HCIOJIHUTH 00S3aTENbCTBA B CHITY
KaKuX-TM00 OOCTOSATENhCTB 0€3 NPUHATHS CHEIUAIBHBIX Mep (Hampumep, peanu3anuu
3aJi0ra)

3.3.B oTHOIIEeHMH (PU3UYECKUX JUII K 1e(oJITY NPUPABHUBAIOTCH CJIeAYIOIIUe COObITUSA:

3.3.1. Hapymienus yclOBUH TOTAIIEHUS WM BBIIUIAThl MPOUEHTHBIX JOXOJOB IO aKTHUBY,
cocraistonieMy akTuBbl [IM®D, a Taxxke 1000ro MHOro o0s3arenbCTBa JeOUTOpa Ha CPOK
Oonee yem ykazano B 1.3.1, B ciydae ecnu AaHHass UH(OpMalus NPSMO WIM KOCBEHHO
HaOIro1aema.

3.3.2. OdunuanpHOoe OMyOJIMKOBAaHHE PELICHHUS O MIPU3HAHUU JIMIA OAHKPOTOM.

3.3.3. OdunuanpHoe oOnyOIMKOBaHWE pELICHHS O Hayale NPUMEHEHHS K JIMIY MPOLEeayp
0aHKpOTCTBAa — CO JHS OMYyOJIMKOBAaHHS COOOIIEHUS A0 JAaThl, NPEAIIECTBYIOIIECH are
OIyOJIMKOBaHUs COO0IIeHNs 00 OKOHYAHUM MPUMEHEHUS Mpoleyp OaHKPOTCTBA.

3.3.4. Tlonyuyenue cBeacHUN 00 OCYXIEHWU (U3UYECKOTO JIMIA TIO0 YrOJOBHBIM MPECTYIUICHUSIM
(xpoMe citydaeB OCY>KICHHS Ha YCIOBHBINA CPOK).

3.3.5. Tlonyuenue cBeneHui 00 0OBABICHUN (HU3NIECKOTO JIUIA TIPOIIABIIUM O€3 BECTH.

3.3.6. Ilonmyuyenue nHpopmanuu 0 HACTYIJICHUU CMEPTH (PU3HUECKOTO JIUIIA.

3.4.]lepoar mno pa3THYHBIM AKTHBAM, OTHOCSIIMMCH K KOHTpareHty (¢gusmyeckoMy HJIH

IOPUANYECKOMY JIHILY).

3.4.1. B cinydae BO3HMKHOBEHHS jae(doiiTa IO OJHOMY aKTHBY OCTaJbHbIC aKTHBBI, OTHOCAILINECS K
KOHTpPareHTy, TakXe CUMUTAlTCs Haxoadmumucs B jaedosre, camM  KOHTpareHT
(3aeMIIUK/IMUTEHT) CUYHMTACTCS HaxoIsamuMmcs B nedonTe (3a MCKIOYEHUEM CHUTYallud B
n.3.2.1).

3.4.2. He oGecrnieueHHbIE 3aJ10IOM HEABHKUMOCTH, CTPAXOBKOH MO0 3a10rOM JIMKBUIAHBIX LIEHHBIX
Oymar nopy4MTeNbCTBA M TapaHTHH HAXOASIIETocs B e(oiITe KOHTpareHTa He IPUHUMAIOTCS
B pacuer.

3.4.3. B ciyuae HacTylsIeHHs COOBITHH, NPHUPaBHEHHBIX K Ae(ONITYy, KOHTPAreHT CUYHUTACTCA
HaXOAALIMMCA B COCTOSIHUM jAedonra, BCe AaKTHBBI, OTHOCAILIMECS K HEMY, CUHUTAIOTCA
HaXOAALIMMHUCS B COCTOSHUM Je(oITa.

3.4.4. VYnpasnsmoomas KOMIaHHs IPU MOHUTOPHHIE 33[J0JDKEHHOCTH YUUTBIBAET NMPHHAIEAKHOCTD
KOHTpareHTa K rpymnne komnaHuid. [Ipy BO3HMKHOBEHMM cOOBITHS 1e(oiTa y XOJAMHIOBOM
KOMIIaHUU JH00 y KJItoUeBbIX 19 KOMMmaHuil rpynmel, K KOTOPOH MPUHAAJICKUT KOHTPAreHT, 1
noJrydyeHud uHpopMau 06 3ToM YTpaBisioneil KOMIaHueil, KOHTPareHT TaK)Ke CUUTACTCS
HAXOJAALIMMCSA B COCTOSIHUU Ne(oiTa (3a UCKIIOYCHHEM CIy4aeB, KOT/Ia KOHTPAreHT MUMeeT
nyOJINYHbIE KOTHPOBKHU aKLUH, JOJTOBBIX 0053aTENBCTB UM IPOU3BOIHBIX HHCTPYMEHTOB H
3T KOTHPOBKH HE TIOKa3bIBAIOT IPH3HAKOB OOECLEHEHHs, a TaKkKe Ccly4daeB, KOoria
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KOHTpPAreHT NpOoJ0JDKAaeT OOCITy)KMBaTh OJT IOCIE HACTYIUICHHS COOBITHS aedonta y

KOMIIaHUH TPYIIIBL, K KOTOPO! OH IPUHAJUJIEKUT).

3.5.0neHka cipaBeJIiBOil CTOMMOCTH

3.5.1. lng Bcex KJaccoB aKTHBOB, HAaXOJISIIMXCS B COCTOSHUM jAedonira, crpaBeiMBasi CTOMMOCTb
aKTHBa ormnpeaensiercs mno Qopmyne, ykazanHod B m. 1.2. ¢ yderom mnosioxeHud m. 1.3. u

Oco0eHHOCTeill pacueTra cnpaBelJMBOH CTOMMOCTH IS HEKOTOPBIX BHIOB 00eCHEYCeHHOU 3A00J)CEHHOCHU.

ITpu stom PD(T(n)) npunumatotrcst paBHeiMu 1. [Ipy oTcyTCTBUM MH(POPMALIUU AJI1 HHOW OILICHKH

B KauecTBe cpoka Juis norameHus T(n) B popmyne B m.1.2 ucnonb3yercs cpok 1 nenn. MHOM cpok

MOJET OBITh YCTAHOBJICH HA OCHOBE 00OOCHOBAHHOTO IKCIEPTHOTO (MOTUBUPOBAHHOTO) CYXKACHUS

VYopasnsomeid KoMnaHuu. 3aJ0HKEHHOCTh (U3WYECKUX JIUI, OLIEHHWBaeMas 10 HaCTYyIUICHUS
coObrTuii nedonrta ¢ ucnonszoBanuem Cost Of Risk, ¢ marel (Bkiatouas) HacTyrieHUs aedoiira
WM NIPUPABHEHHBIX K HEMY COOBITHII OLleHHMBaeTCs B 00IIeM Mopsake, ¢ ucnoib3zoBanuem PD u
LGD. Ilpu »tom, 3Hauenue PD nns Takoil 3a0/KEHHOCTH MNpuUHMMaeTcs paBHbiM 1. LGD

paccuuThIBaeTCs B COOTBETCTBUH € 1I. 5.3.

3.5.2. B ciyyae Hanuuusi KOTUPOBOK MyOJIMYHOTO J0JTa KOHTpareHTa, HaXxoAasuerocs B aedoire,

onieHka Recovery Rate ompenensercs kak OTHOLICHUE TMOJHOMN 1EHBI (LIEHBI 3aKPBITUS WU

pacyeTHO IIeHbl MH(POPMALMOHHBIX AreHTCTB M HAKOIJICHHOTO KYIMOHHOTO J0X0Ja) K

HOMUHaJy T0ITroBoro oos3arenbcTBa, LGD B aTOM citydae Oynet paBeH (1 — Recovery Rate).
B cnyyae Hamuums y KoHTpareHTa Oosiee OJHON MO3UIMM Joira (0OJurauuu), MopsaoK
onpexaeneHus Recovery Rate Ha ocHOBe 1ieH TakuX OOJIMTalMii yCTaHABIUBAETCS HIKCIIEPTHBIM
MOTHUBUPOBAHHBIM CyXJA€HUEM Yrpapistomed komrnanun @Donma. JlaHHbI noaxon
HEMPUMEHUM JJIS CIIy4aeB OLIEHKH CYOOpAMHUPOBAHHOIO U BEUHOTO JOJITa, 32 UCKIIOUEHUEM

CJIY4acB HaJIM41UA KOTUPOBOK CaMOI'0 OIICHUBACMOI'O 00s13aTeNbLCTBA.

3.5.3. B cmyuae, eciii KOHTPAareHT/3MHUTEHT HAXOAUTCS B COCTOSTHUM OaHKPOTCTBA:

3.5.3.1.

3.53.2.

CTouMOCTh IPUHUMAETCS PABHOW HYIIIO 1O TpeOOBaHMSAM Ha IMOTANIEHUE OCHOBHOTO JI0JITa
(MoTHOG/9aCTUYHOE, CPOK KOTOPOTO HACTYIMWJI) W TMPOILECHTOB, 32 MCKIFOYEHHEM JI0JITa,
OLICHMBAEMOI'0 OIICHIIUKOM U OOECHEYeHHOT0 TOPIyeMbIMU LIEHHBIMH Oymaramu,
HEJBM)KMMOCTBIO, OINIMOHHBIM COTJIAIIEHHEM, CTPaxoOBKOW JMOO MOPYYUTETHCTBOM
TPETHUX JIUII; OIIEHKA JOJDKHA MPOBOJIUTHCS C YIETOM CPOKOB M BO3MOXKHOCTH IMOJIyUEHUS
BBIINIAT TPU peanu3aluu oOecreyeHuss Ha OCHOBE OOOCHOBAHHOTO JKCHEPTHOTO
(MOTHUBUPOBAHHOTI'0) CY)K/I€HUs Y IPABIISAIOIIEH KOMIIAaHUH.

CTouMOCTh MPUHUMACTCS PABHOM HYIIO 1O BCEM BBIMYCKAM JIOJITOBBIX I[EHHBIX OyMmar
OMHUTEHTA, BCEM HMEIOIUMCS TPeOOBAaHUSM K SMUTEHTY IO BCEM BBITYCKaM IICHHBIX
Oymar, BKIIto4asi TpeOOBaHMS HA BBIMIATY KYMOHHOTO J0XOJa 3a MPEABIAYIIHE KYITOHHBIE
nepuobl, OOBABICHHBIX, HO HEMOJYYEHHBIX TUBUACHIOB, BCEM MPOYUM TPEOOBAHUSAM K
KOHTpPAreHTy, 3a UCKIIOYEHHEM CIIydaeB, KOrJa y JaHHOTO TpeboBaHus (BBITYCKa IIEHHBIX
Oymar) MMEIOTCS PBIHOYHBIC KOTHPOBKH aKTUBHOTO pbIHKAa (1 ypoBHs oOIeHKH) JHOO
MMEETCSl OTUET OICHILUKA, COCTaBJICHHBIM HE paHee 6 MecsueB 10 aarhl oneHkn CHA, no
COCTOSTHUIO Ha JaTy Hayaya Mpoleaypbl 0aHKPOTCTBA WK Mo3aHee.. [Ipu ucnons3oBaHun
OTYeTa OIICHIUKA IMPHU MOSBICHUM HOBOM WHQPOPMAIMU O CHIDKCHHH BO3MOXXHOCTH
BOCTpEOOBaHUS 33J0DKCHHOCTH WIIM CHUKCHHH OIEHKA TMOTCHIMAIBHBIX CyMM K
MOJTYYEHUIO YIIPABIISIONIAs KOMIIAHUS JIOJDKHA B CPOK HE Oojiee 2 Helenb MOTyYUTh HOBBIN
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OTYET OIEHIIHNKA JINOO MPHUHSITH CTOMMOCTD 33JJ0JDKCHHOCTH PAaBHOM HYITIO.
3.5.3.3. OOs3arensCTBa KOHTPAreHTOB IO [IEHHBIM OymMaraM B HHOCTPAHHOH BATIOTE OLIEHUBAIOTCS
CIEeyIOIUM 00pa3oMm:
3.53.3.1. LGD mno o0s3aTenbpcTBaM 1O IIEHHBIM OyMaraM KOHTPAareHTOB OIPEACNSIeTCS B
COOTBETCTBUH C TPeOOBAHUSAMU MOJIMYHKTOB HIKE, 32 MCKJIFOUCHUEM CIy4YaeB HaTHUUs
KOTUPOBKH JOJTOBOr0 0053aTeIbCTBA KOHTPAreHTa WJIM KOTHPOBOK MHOTO IYOJIUYHOIO
nonra (IEHHBIX Oymar) JaHHOTO KOHTpPAareHTa ¢ aHAJIOTUYHBIMU YCIOBHSIMHU IO MECTY
XpaHEHUs LEHHBIX OyMar M BO3MOXXHOCTSIMU MOTalIeHHs] 005A3aTeJIbCTB IO BBIMJIATE
KYIIOHOB ¥ JUBHUJCHIIOB B PYOJIIX B COOTBETCTBUU C JCHCTBYIOIINM 3aKOHOAATEIHCTBOM
P® — B saToMm ciiywae LGD moxeT onpenensitbcsi B COOTBETCTBUU € 1.3.5.2 unu 1.5.10
HACTOSIIETO MPUIOKEHUS.
3.5.3.3.2. OOs3arenbcTBa MO IIEHHBIM OymMaraM B WHOCTPAaHHOW BajllOTE€, B TOM YHCIE IO
BBITUIaTE KYIOHOB W JIMBHJICHIOB, B OTHOLICHUH I[EHHBIX OyMar, XpaHEHHWE KOTOPBIX
OCYIIECTBISIETCS. Ha Ccuéreé HOMHUHAJIBHOIO JIep)KaHUS  CHEHHATU3UPOBAHHOIO
neno3utapusi, otrkppitoro B HKO AO HPJl wmm B IIAO «CIIb banx» (MHH:
7831000034, OT'PH: 1037700041323), u mo KOTOpPBIM BBIIJIATA HE MOXET OBITh
MPOM3BE/ICHA B PYOJIsIX B COOTBETCTBHH C JICHCTBYIOIIMM 3aKOHOAATEIHCTBOM PD, ¢
JaThl TMPU3HAHUS B HMYILECTBE I[1a€BOr0 HMHBECTHIMOHHOTO (HOHAA TMPU3HAIOTCS
Haxomsmmmucs B coctosauu jaedonra, LGD mo 3tum o0s3arenscTBaM NMPUHUMACTCS
paBHbIM 100%.
3.5.3.3.3.  OOs3arenbcTBa, B TOM YMCIE MO BHIIUIATE KYITOHOB U JAMBHUICH/IOB, B OTHOIICHUHU
LEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBISAETCS Ha CYETEe HOMUHAIBHOTO e KaHUS
crienranu3upoBaHHoro aenoszutapusi, orkpeitoro B HKO AO HPJI win B ITAO «CIIb
banx» (MHH: 7831000034, OI'PH: 1037700041323), u BbIIUIaTa MO KOTOPBIM MOXET
ObITh MpPOU3BECHA B PYOJIIX B COOTBETCTBUU C JACHCTBYIOLIUM 3aKOHOJAATENbCTBOM PD,
C JaThl MPU3HAHHUS B UMYIIECTBE IMAa€BOT0 HHBECTHIIMOHHOTO (DOH/IA OLICHWBAIOTCS B
obmem nopsiake, ycraHoBiaeHHOM [ICHA TTU®, npu 3TOM ¢ 1aThl HacTymeHus nedomnra
cornacao [ICHA TTM® LGD mno stum obs3aTenscTBaM npuHuMaetcs paBHbM 100%. B
cllydae eciiM NMpsSMO WJIM KOCBEHHO cTaja HaOiolaeMa WIM JOCTyMHa MHQOpMaius o
TOM, YTO 0053aTeIbCTBA OYAYT MOTANICHBI B OMPEICICHHBIN CPOK, B TOM YHCIIE B pyOIsX
B CyMMeE, JKBHUBAJICHTHOW CTOMMOCTH 00s3aTEIbCTB B WHOCTPAaHHOW BaJllOTE, CPOK
HACTYIUICHHS Ae(OoaTa MOKET OBITh H3MEHEH (YBEIMYEH WU YMEHBIIEH B COOTBETCTBHH
C Tmnoiy4yeHHOW uHpoOpmManuel), Ha OCHOBAHHM MOTHBHUPOBAHHOTO  CYXKJIECHUS
YIPABIISIOENH KOMIIAHHUH.
3.5.3.4. OO6s3aTenbCcTBa, B TOM 4YHCIE MO BBIILIATE KYMOHOB U JAMBUACHJIOB, B OTHOLICHUH

[EHHBIX OyMar, XpaHEeHHE KOTOPBIX OCYIIECTBISETCS HAa CYETE HOMUHAIBHOTO e KaHUS
CHEIUATU3UPOBAHHOIO JICTIO3UTApUsl, OTKPBITOTO B MHBIX jAeno3utapusx, kpome HKO
AO HPI umu B ITAO «CIIb bank» (MHH: 7831000034, OT'PH: 1037700041323),
oLleHUBAIOTCS B o0mmeM nopsake, ycranoBieHHOM [ICYA TIM®. C nartel, koraa mnpsmMo
WJIM KOCBEHHO CTaJjla HabJojaemMa Ui JOCTyIHA HH(GOpMaLUs 0 TOM, UTO 00s13aTeNIbCTBA
He OyIyT moraiieHsl B pe3yjbTaTe cOObITUH, yKa3aHHBIX B II. 3.2.1, Takue 00s3aTeNIbCTBA
MPU3HAIOTCSA HaxojsmmmMuca B coctossHuu nedonra u LGD mo 3tuM o6s3aTenbcTBam
npuHuMmaercs paBHbIM 100% (pemreHue ogopmisieTcss MOTUBUPOBAHHBIM CYXKICHHEM
YIPaBIAOLIEH KOMIIAHUHN).
3.6.Bbixon u3 cocrosinus aedora (mepexoa BO3MOKEH TOJbKO B COCTOsIHUE 00eClIeHeHU).
3a10KEHHOCTh NIEPECTAET CUUTATHCS 1e(DOITHOM B CIEAYIOMUX CIydasix:
3.6.1. B ciyuae pectpykTypusanuu 1edoITHON 3a10JKEHHOCTH KOHTpAareHTa nepea GOHI0M 1mocie
COOBITHS MIEPBOTO OOCITYKUBAHUS JIOJITA.
3.6.2. Ecam 3amomkeHHOCTh Oblla MpU3HAaHA AePOJITHOM H3-3a nedosiTa KOMIIAHMA TPYMIBI, K
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KOTOPOH MPUHAIKUT KOHTPAreHT — MOcje MyOJMYHOrO OOBSBICHUS O PECTPYKTYPH3AINH
1100 MUPOBOM COTJIAIIICHHH.

3.6.3. B ciyuae BO30OHOBIIEHUS 0OCTYKUBaHHS JI0JITa 110 TpaduKy.

3.64. B cinyuae mnomydeHus MHGOPMAIMM O MPEKPALICHUH YrOJOBHOTO IIpeCcieJOBAHHS
3aeMIMKa/KOHTpareHTa IIyTeM OIpPaBAaTeIbHOrO IPHUroBOpa JIMOO IpEeKpalleHus naena, a
TaKke B Cllydae HpeKpamleHus jaena o OaHkporcTBe. [Ipm 3ToM Ympaisonias KOMITaHHS
o0s3aHa IIPOBECTH OLEHKY (DMHAHCOBOTO COCTOSHHUS C Y4YeTOM H3BECTHBIX WU
MPEIoIaraéMbIX yCIOBUH MUPOBOTO COTJIAIICHHUS.

3.6.5. B ciydae mosiBneHHs] (U3UYECKOro JIUIA, OOBSBICHHOTO paHEe MPONaBIIUM 0O€3 BeCcTH, H
BO300HOBIICHHSI 00CITY>KMBAaHUS 3310JKCHHOCTH.

O peanmu3zanuy yKazaHHBIX COOBITHI YTpapistomas kommanus uHpopmupyer Crenuanu3upoBaHHBIN
neno3utapuii. Takas 3a0JDKEHHOCTh MEPEBOIUTCS B TPYIITY aKTUBOB «O0eCIieHeHHbIe 0€3 HACTYIICHUS
nedonray.

Pasznen 4. [lopsinok onpenenenus PD mo 3a10/1:keHHOCTH IOPUAMYECKHUX JIHII.

4. Dranbl onpeneneHns BeposaTHOcTH AedosTa (PD) no 3a10/15keHHOCTH IOPUAHYECKUX JIUIL:

1. ompenernsieTcst rooBasi BEPOSTHOCTH 1€ OaTa KOHTPAreHTa;

2. Ipu HEOOXOIUMOCTH OCYILECTBIISCTCS] KOPPEKTUPOBKA Ha 00ECIICHEHNE;

3. B IpenyCMOTPEHHbIX HACTOSIIMM Pa3nenom ciaydyasx OCYLIECTBIISIETCS ONOJIHUTENbHAS
KOPPEKTHPOBKAa Ha CPOK JEHEKHOIO TOTOKa, K KOTOPOMY OyIeT NMPUMEHSTHCS JaHHAas BEPOATHOCTD
nedonra

4.1. BeposTtHocTh nedoiara (PD) Ha ropuzonTe 1 rox onpenensercs CiaeayoImUMH METOIaMU:

4.1.1. B ciyyae Hanuuus y KOHTpAreHTa peMTUHTa OJIHOTO U3 POCCUUCKUX PEUTUHIOBBIX areHTCTB
npumensierca 3HayeHue PD ot arentctBa Moody’s Ha OCHOBaHMHU MYOJIMYHBIX TOCTYITHBIX
JTaHHBIX 10 BepoATHOCTsM Aedonrta (PD) uepes conocraBieHne peHTHHIOB B COOTBETCTBHH C
. 4.5. Ilpu aToM B ciiyyae Halu4usl y KOHTPAareHTa HECKOJIbKUX PEUTUHIOB, IPUCBOEHHBIX
Pa3sHBIMH POCCHICKMMHU PEHTHHIOBBIMH areHTCTBaMH, BRIOMPACTCS HAMMEHBIINN PEUTHUHT U3
aKTyaJbHBIX U COOTHOCHTCS C peiiTuHroM arentcrBa Moody’s. 3nauenue PD onpenensiercs
HAa OCHOBAHUHU AaKTYaJIbHBIX MYOJIWYHBIX JOCTYMHBIX JI@HHBIX IO BEPOSATHOCTAM Jedoinra
peiftuHroBoro areHTcTBa Moody's, myOauKyemMoro Ha caiiTe areHTCTBa B COCTaBe OTYETa IO
€XKETOAHOMY HCCIe0oBaHUI0 KopropatuBHBIX nedontoB (Annual default study) B TaGmmie
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998

rona. Beioupaercs 3nagenune PD st cpoka 1 rog.;
4.12. B cay4yae HaJM4YMsAd Y WHOCTPAHHOIO KOHTPAreHTa pPeHTHHIa OJHOr0 M3
MEKIYHAPOAHBIX PEHTHHIOBBIX AreHTCTB - HAa OCHOBAHWU NYOJIMYHBIX JOCTYIHBIX JAaHHBIX II0

BeposTHOCTSAM Aedonra (PD) mexmynapogHoro peiituHroBoro areHtcrsa Moody's, myOJIMKyeMbIX Ha
caiiTe areHTCTBA B COCTABE €XKEroJHOro oryera2() ¢ MpUMMEHEHHEM COOTBETCTBUS YPOBHEW PEUTHHIOB MO
tabmune 1 Ilpunoxkenus 1. Jlns 1eneid  ompeaesieHHss BEPOSATHOCTH  AedoJiTa HCIOIb3YETCS
CpeIHEroi0Basi BEPOATHOCTH J1e(oJiTa U3 OTYETa MEXKIYHAPOIHOTO PEHTUHIOBOTO areHTCcTBa. [Ipu sToM
B ClIy4ae HaJM4YUs Yy KOHTPAreHTa HECKOJIbKUX PEUTHUHIOB, IPUCBOCHHBIX Pa3HbIMH MEXIYHAPOJAHBIMU
PEUTHHTOBBIMU areHTCTBAMH, BBIOMpPAETCS HAMMEHBUIMH PEUTHHT M 1O HEMY ONpEAeIseTCs BeJMYMHA
PD nuia cpoka 1 roa.
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4.1.3.

B ciaydae oTCyTCTBHS Y KOHTPareHTa peHTHHIA M HAJIMYHUS BBINYCKOB 00JMranmii -

10 OLIEHKE COOTBETCTBHS YPOBHIO pPEHTHHIa Yepe3 KPEeAUTHBINA CIIpd]l OOIUraniii JAHHOTO KOHTPAreHTa,

onucaHHblil B [Ipunoxenun B.

4.1.4.
B cJeaylonie
4.1.4.1.

4.1.4.2.

4.14.3.

4.1.4.4.

B caydae oTCyTCTBHSI Y KOHTPAreHTA PETHHIA M OTCYTCTBUA BBINYCKOB 00JIUTalMi
M NopsiaKe:
Jlis KpymHHBIX KOHTpareHToB (BbIpyuka Oosee 4 muipa pyO. B roj, a NMpU OTCYTCTBHH
nH(pOpMaLUKd O BBIPYYKE — OTCYTCTBHE MH(OpPMAIMK O KOHTpPAreHTe B €IMHOM pPeecTpe
CyOBEKTOB MAJIOTO U CPEIHETr0 MPEANPUHUMATEILCTBA) IPUMEHSETCS. CPEIHSSI BEPOSTHOCTD
nedonta Ha ropusonte 1 rox mis Speculative Grade ot arenrcTBa Moody’s Ha OCHOBaHUH
OTYEeTa MO €XKET0JTHOMY HCCIIEeI0OBAaHNI0 KOPIOpaTUBHBIX aedontoB (Annual default study) c
NPUMEHEHHEM COOTBETCTBUSI YPOBHEW peHTHHIoB, Tabmuma «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona. Ucnonb3yeTcst 3HaueHHE
PD na ropuzonte 1 rox;
s MCBb (mamblii  w  cpemHumid  OW3HEC, CYOBEKTHI MaJOr0O M CPEIHETO
MpeaNpUHUMATEIbCTBA) IPHUMEHSAETCS  CTaTUCTHYECKHM  yCPEJIHEHHBI  IMoKa3aTenb
nedonToB B 3aBUCUMOCTH OT OTpACiH, MpUBEACHHBIA B paszaene 11. KOpuandeckoe mumo
otHocutcs kK kareropun MCB B ciydae, eciii Ha JaTy OLICHKU YHCIUTCS B €IMHOM PeecTpe
CyOBEKTOB Majoro M CpeJHero npeanpuHuMarenscTBa2l. B ciiydae eciiv mpuHaIexKHOCTD
K MCB uepe3 peectp yCTaHOBUTH HE MPEJCTABISAETCS BO3MOXKHBIM, TO TaKO€ MPEANPUATHE
npusHaetcst MCB, B ciydae, eciii ero BeIpy4yka cOCTaBIIsieT MeHee 4 Milp. py0. B roa. (wiu
B oTcyTcTBUU HHGpopMmanuun B peectpe MCBH u o BenuumHe romoBoil BBIpYYKH - Ha
OCHOBAaHUU MOTHBHUPOBAHHOTO CYXKICHHS Y IPABIISIIOIICH KOMIIAHUN).
PD na ogun ron 6epercs u3 tabmauiel B Paznene 11,
PD nnst cpokoB MeHee OJHOTO TOJa PacCUMTHIBACTCS B COOTBETCTBUM C 1.4.2 u 1m.4.3 (mis
o0eclieHeHHOH 3310JDKEHHOCTH, He HaXoAs1Iecs B 1e(oIITe) HaCTOSIIEro pasena.
B ciyyae HEBO3MOXKHOCTH HUACHTU(DUIMPOBATH MPUHAMICIKHOCTh OMPEISICHHOTO THIIA
KOHTpareHTa K kpynaomy o6usHecy u MCB (Hanpumep, eciu OH SBJISICTCS TOCYAapCTBEHHBIM
WM MYHUIUTAIBHBIM TPEINPHUITHEM WU yYPeKICHHEM (B TOM YHCIE YHUTapPHBIM),
aJMUHHCTpalliel  TeppUTOpHAIbHOTO  00pa3oBaHUs,  JeMapTaMeHTOM  (UHAHCOB
TEPPUTOPUATHHOTO oOpa3oBaHusl, benepanbHbBIM Ka3eHHBIM MPENNPUITHEM,
rOCy/lapCTBEHHBIM  OIOJUKETHBIMH  YUPEKIEHUEM,  YHUTApHBIM  [PEANPHUSTHEM,
roCyJIapCTBEHHOM KOMITAHMEH WJIM TOCYAapCTBEHHOW KOpIopanuend WIM MEXIyHapOIHOM
KOMIIaHUEHN, HE UMEIOLINI MEXIyHApOJIHOIO PEUTHHIA), TO TAKOW KOHTPAreHT OTHOCUTCS K
KaTeropuH KPYIHbBIX 3a€MITUKOB.
B cnydae, eciim HEBO3MOXXHO UACHTU(DHIIMPOBATH MPUHAIICKHOCTh MHOTO KOHTPAreHTa,
TaKOM KOHTpareHT oTHOCUTCs K kareropun MCh

4.2. Pacuer BeposIiTHOCTH 1e()0.ITa HA Pa3Hble CPOKH.

4.2.1. Bcay
4.2.1.1.

yae, ecyiu CPOK 00 NO2AUIEHUA OCHEHCHO20 NOMOKA NO AKMUBY MEHbULE 00HO20 2004:
Ecnu:

- TOJI0Basi BEPOSITHOCTh Je(oiTa He MPEBBIIAET BEPOSITHOCTH Jedoita A HauXyauleH
KaTeropuy KayecTBa IO BCEM PEHUTHUHIOBBIM areHTCTBaM (Ui IOPUAMYECKUX JIMI, HE
spisirorumMucs MCB) winn BepossTHOCTH AedoiiTa il TaKoro akTuba u3 kareropun MCB;

- Yy KOHTpareHTa HeT MPOCPOUYCHHOM 3aJO0JKEHHOCTH, BBIBOJSAIIECH W3 COCTOSHHS
OTIEpAI[MOHHON 3a/I0JDKEHHOCTH (3aiiM MPOCpPOUYEH Ha AOMYCTUMBIN CPOK, YCTaHOBJICHHBIN
paznenom 10 nactosmux [Tpasun);

21 .
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UCIIONIB3YETCSI BEPOATHOCTH JedoJiTa KOHTpareHTa Ha CpPOK, OCTABIIWKCS 10 TOTAIICHHUS B
COOTBETCTBUH C 1I. 4.2.3.

4.2.1.2.

Ecnu BeposiTHOCTH JiedoiTa MpEBHILACT BEIUYMHY, yKasaHHylo B m. 4.2.1.1.

JaHHOTI'O pa3aciia, UCIIOJb3YETCA rogoBas BEPOATHOCTDb I[e(i)OJ'ITa, KOTOpast HE KOPPECKTUPYETCA
Ha CPOK O morameHus 10 q)aKTa IEpBOro nNoramicHusA 1Mo I[aHHOfI 3a10JI2KCHHOCTH.

4.2.2. Ecau cpok nozauwienus 0eHedcH020 NOMoKa 001puie 00H020 2004
Hcnonb3yercss BEpOSITHOCTH NeoliTa Ha CPOK 10 TOTAIICHUS 3aJ0JHKCHHOCTH 1o (opMylie
pacuera BepOosTHOCTHU AedoiTa 10 NOIX0y OLIEHKH HHTEHCUBHOCTH:

4.2.3.

4.3.

rac:

Tn
PD(TTL) =1—e 365,

rje

A =—In(1—-PD),

PD(Tn)— BeposATHOCTD JedoiiTa KOHTPAreHTa Ha TOpU30HTE 1 TOJI;

B J1edoire.

Tn — KOIMYECTBO KaJICHAApHBIX I[Heﬁ J0 IorameHus JCHEXKHOI'O IT0TOKa.,

HToroBoe 3HaueHHE pacCUMTAHHOW BEIMYMHBI B MPOLEHTAX OKPYTJSETCS A0 2-X 3HAKOB IMOCIeE
3amsITOd, a UTOTOBOE 3HAYCHHE, PACCUYUTAHHOE B JIOJISAX, OKPYIJSETCs M0 4-X 3HAKOB MOCIe
3ansaToM.

Beposithocts nedonta (PD) Ha cpok MeHee 1 roma OICHMBAeTCS MO MOJICIH OIICHKH
WHTEHCUBHOCTH BEPOSTHOCTH jedosta Ha ropuszonTe 1 (oauH) roxa (hopmyna ykazana B 1. 4.2.2.)

Pacuer BepositHOcTH aedoiiTa 1Jis1 00ecCHeHeHHOH 3aJ0/1’KeHHOCTH, He Haxoasiueics

4.3.1. Jlns oOecrieHEHHON 3aJ0/DKEHHOCTH, HE Haxopsmieincs B nedonre (3a HCKIIOYCHHEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PacCUMTHIBANIACH PaHEe ¢ MOMOIIbI0 qaHHBIX 110 Cost of
Risk mo moptdensm OaHKOB), ¢ paxmuueckoit npocpouxoii (3a WUCKIIOUYCHHEM CpOKa
POCPOYKH JUISl MPU3HAHUS ONEPALMOHHON 3a/10JKEHHOCTH B COOTBETCTBUH ¢ [IpuioxkeHuem
5) BepoaTHOCTh JaedoyiTa pacCUUTHIBACTCA IYyTEM JHMHEWHOW WHTEPIOISIHUN MEXKIY
BEPOATHOCTHIO JedoiiTa JUIisl TAaKOM 3aJ0JKEHHOCTH ¢ MOMEHTa NMPU3HAHMS 3aJ0JIKEHHOCTH
HE omnepalnroHHON U 1 (eguHuLEeH).

t
PD(t)npocpoq =PD + m* (I-PD),

rae:
t — CpOK IIPOCPOYKH,

PD(t)npocpos — BEpOSTHOCTH JedoiiTa i MPOCPOUEHHOM Ha t JHEH 3aJ0KEHHOCTH C
MOMEHTa T[pU3HAHUS TMPOCPOUYEHHON  3aJ0JDKEHHOCTH HE  ONEPALlMOHHOM.
[ToryueHHOe 3HaUEHUE OIpeaeNseTcs 10 4 3HaKOB MOCe 3ansATOM

T- CPOK IJIsd IPpU3HAHWA JaHHOT'O THIIA 3a10JI>KEHHOCTH HC(bOHTHOﬁ,

PD - BepostHOCTH aedosita Ui HENPOCPOUCHHOM 3aJ0JDKEHHOCTH, KOTOpas
MCII0JIb30BAJIach JUIsl aKTMBA HA MOMEHT II€pE]l BOSHUKHOBEHUEM ITPOCPOYKH.

Ecin y aktmBa He OBbUIO (HE NPHUMEHSIIOCH) COOTBETCTBYIONIEH BEPOSTHOCTH
nedosnta, TO OHA PACCUYUTHIBAETCS HA JIEHb NEpe]l HapyIIeHHEM CPOKa MCIOJHEHUs
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003aT€eIbCTB.

HroroBoe 3HaYeHHE PacCUMTAHHOW BEIMYMHBI B MIPOLIEHTAX OKPYIJSETCS 10 2-X 3HAKOB IOCIIEe
3amsTol, a UTOrOBOE 3HAYEHHE, PACCUUTAHHOE B JOJIAX, OKPYIIISieTcs 10 4-X 3HAKOB IOCIIe
3aIISITOM.

4.3.2.

4.3.3.

s 00eClleHeHHON 3aJ0JKCHHOCTH, HE HaXOMAIIeHcs B 1edoiiTe, CTOMMOCTh KOTOPOM
paccuuThiBajiaCh paHee ¢ NMOMOINIbI0 JaHHbIX no Cost of Risk no nopmenam oankos, c
¢axkmuueckoni npocpoukoii (3a HCKIIOYEHHEM CpPOKA IIPOCPOUYKM JUIsl IPU3HAHUS
OTEpPAIlMOHHON 3aJOJKEHHOCTH B cooTBeTcTBUU ¢ [lpmnoxenuem 5) g ompeneneHus
BEPOSTHOCTH  jAedosiTa UCIONB3YIOTCS  JaHHBIE 10 COOTBETCTBYIOIEH  KaTeropuu
3aJI0JKEHHOCTH OAHKOB.

Jdns  obecuenennoit  HempOCPOUEHHOU  3A00JHCEHHOCMU  BEPOSTHOCTH  Jedora
paccYMTHIBACTCS CICAYIOUIMMH CIIOCO0AMH B 3aBHCUMOCTH OT BHJIa 3310JDKCHHOCTH

4.3.3.1. Ilpu uCHOJIB30BaHUU PEUTHUHIOB PEHUTHHIOBBIX Ar€HTCTB — IIYTEM CaMOCTOSTEIbHOIO

IIOHMIKCHU A peﬁTHHFa Ha OJJHY CTYIICHb.

4.3.3.2. llpu wucronp30BaHUM Ui pacdera AaHHBIX 1mo Moody’s Speculative grade uepes

UCIIONIb30BaHUE [UIsi OOECIEHEHHOW 3aJ0JKEHHOCTH BeposATHOCTH Jedonta s
peiituara Ca-C OT MEXIyHapoOAHOTO peUTHHroBoro arenrcTBa Moody’s: Annual
default study: Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona.

4.3.3.3. Tlpu omeHke Mo JaHHBIM CTOPOHHUX OpraHu3aIuil (Harnpumep, 0aHKOB) 0OeCIIeHeHHas,

HO HE TMPOCPOYEHHAs] 3aJ0JDKEHHOCTh OLIEHUBAETCA C NIOMOILIBIO JAHHBIX IO
CIIeIyIOIIeMy IO KauyecTBY IOcie cTaHAapTHoro mnoptdens (craaus 2) CTOPOHHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu onenke mis MCB u WHBIX aKTHBOB, JJII KOTOPBIX HE OIMHKCaH crocod pacdyeTa,

BEPOSATHOCTH Jedonita OepeTcss paBHOW cpenHel BenmuuHe MExAy | (eauHwuIei) u
BEPOATHOCTHIO JlehonTa Al HEOOECIIEHEHHOTO aKTHBA/3a0JIKEHHOCTH. BeposSTHOCTh
nedoiTa MPUBOAUTCS K CPOKY 33I0JDKEHHOCTH B COOTBETCTBUU C JAHHBIM Pa3/ICIIOM.

4.3.3.5. BeposatHocte gedonta s OOCCIIGHEHHOW HENMPOCPOYCHHOW  3aJ0JIKEHHOCTH

PACCUMTBIBACTCSI C YYETOM CPOKa JI0 MOTAIICHUSI B COOTBETCTBUU C M. 4.2 HACTOSILETO
[Tpunoxenus.

4.3.3.6. Hrtorosoe 3HaU€HHE PaCCUNTAHHOW BEJITMYMHBI B IIPOLIEHTAX OKPYIJISAETCS 10 2-X 3HAKOB

MocJje 3aliaToi, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJISIX, OKPYIrisiercs N0 4-X
3HAKOB I10CJIE 3aIISITOU.

4.4. Cayuaii o0eclieHeHNSI HECKOJBKHX 32/10JIKEHHOCTEl 0ITHOBPEMEHHO.

44.1.

4.4.2.

4.43.

Ecnu mocne HapyiieHuss Cpoka HCIOJHEHHsI 0053aTeNbCTB HE BO3HUKAIO MHBIX HMPU3HAKOB
oOecreHeHHs, Ui KOHTpareHTa HCIoNb3yeTcss HauOoiblias W3 BeposiTHOCcTeH nedoinra,
PaCCUMTAHHBIX JJI1 KaXKJIO0M POCPOYEHHOM 3a40JKEHHOCTH OTACIIBHO, IIpU 3TOM B Dopmyre
B 1. 4.3.1. B kadecTBe HauanbHOU PD mcrmonb3yercs BeposaTHOCTh Aedonra, KoTopas Obuia
YCTAaHOBJICHA HA JIEHb Iepe]l IepBbIM HapyIICHHEM CPOKOB HCIIOTHEHHS 0053aTEIbCTB.

Ecnn mocne HapymeHMs cpoka HCHOJHEHUs OO053aTeNIbCTB BO3HMKIN HWHBIE NPU3HAKU
oOecuieHeHUsT (HE MPOCPOYKH), TO TPOBOAUTCS TepepacueT BeposTHOCTEH aedonra ams
KaXJ0M MPOCPOUYECHHOM 3a0/bkeHHOCTH 110 Dopmyrie, ykazaHHou B 1. 4.3.1., a B KauecTBe
HauanbHOM PD mcmone3yercss BepossTHOCTH Aedoinra, KoTopas Oblia OBl MCIONB30BaHA IPU
00€CLIeHEeHNH HENIPOCPOUYEHHON 3a]I0JKEHHOCTH Ha JIeHb Iepejl IEPBbIM HapyLIEHHUEM CPOKOB
UCTIOJIHEHUS 00513aTENbCTB.

[Tomydyennast B coorBeTcTBUU ¢ . 4.4.1 u 4.4.2 BeposAsTHOCTH JedonTa A HEMPOCPOUSHHBIX
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3a/10JDKEHHOCTEH (4acTel 3a/I0J5KEHHOCTH ) KOHTPAareHTa co CPOKOM
e Oousee 1 roga — yBeIMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | roja — He U3MEHSETCs He3aBUCHUMO OT CpPOKa.

4.4.4. Jlna pacuera BEpOSTHOCTH JedoiTa MO 3aJ0JKEHHOCTAM KOHTPAreHTa, 1o 00s3aTenbcTBaM
KOTOpOT'0 HET IPOCPOUKH, HcTionb3yercs 1. 4.2.1.2.

4.5. CoorBercTBHe NIKAJ1 PEATHHIOBBIX areHTCTB M TMOPSAOK O0T0Opa PpedTHHIOB UIA
HCIIO0JIb30BAHUS.

AKPA (AO) | AQO "Jkcnept PA" | OOO "HKP" | OOO "HPA" | Moody's ‘ S&P ‘ Fitch
HannonaneHas mkana g Poceniickont @enepanun MexnynapoaHas 1mkana
AAA (RU) ruAAA AAA.1u AAA|ru| Baa3 BBB- | BBB-
AA+RU), AA+.u, AA+|ru|,
AARU), ruAA+, TuAA, AA.ru, AAlru, Bal BB+ | BB+
AA-1u, AA-|rul,
AA-(RU), A+(RU), TuAA-, ruA+, A+ru, Al 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, Bl B B
BBB (RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 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-|ru] Ca-C C_CCC C_CCC
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, | B+rul, Bjru], Ca-C CCC | cCC
(RU) ruB- B-.ru B-|ru| -C -C
CCC(RU) ruCCC CCC.ru CCClryl Ca-C CCCC CCCC
O Ee e | @iCC nmmme e | o | Ll mmmre cce | cec
oo D) ErmT 1iD) (ue BxJtouass | (HE BKIOUAs Ca-C e e
D) Djrul)
D(RU) ruD D Drul D D D
4.5.1. CoOTBETCTBUE PEUTHHIOB IEPECMATPUBAETCA B 3aBUCUMOCTH OT HW3MEHEHHUs peNTHHra

Poccuiickoit  denepanuu,

IMPpUCBOCHHOI'O pOCCHﬁCKHM peﬁTHHFOBBIM arCHTCTBOM IIO

HallMOHAIBHOM peUTHHrOBOM mikane. COOTBETCTBUE PEUTHHIOB IEPECMATPUBACTCS B Clydae
WU3MEHEHUS] PEUTUHIOBBIX IIKaJl PEUTUHIOBBIX ar€HTCTB.

IIpn onpeneneHUH KPEIUTHOIO PEWTHHra HHOCTPAHHOIO KOHTPAreHTa MCIOJIb3YIOTCS
KpEeIUTHBIE PEHTHHIH MEXIYHAPOJHBIX PEHTHHIOBBIX areHTCTB, BXOJAIIMX JIHOO B peecTp

KpCAUTHBIX peﬁTHHFOBLIX Ar¢HTCTB,

mbo peectp (Quauanos

n NOpeACTAaBUTCIILCTB

MHOCTPAaHHBIX PEUTHHTOBBIX areHTCTB, MyOnMKyemblx Ha caidte banka Poccun. Ilpu
ONPECICHUN KPEIUTHBIX PEUTHUHIOB POCCUNCKHUX KOHTPAreHTOB HCIOJIB3YIOTCS KPEIUTHBIE
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PEUTUHIH POCCUMCKUX PEUTHUHIOBBIX areHTCTB. PEUTHHI ompenensercs B YKa3aHHOM HUXKE
HOpsIIKE:

. [Tpu ompeneneHnn KpeIUTHOTO PEHTHHra SMUTEHTa/Ae0uTOpa B Ciydyae HaJIU4Us
HECKOJIBKUX KPEAWTHBIX PEUTHHIOB PEUTHHTOBBIX areHTCTB HCIIOJIb3YyeTcs Hambolee
AKTYaJIbHBIM KPEUTHBIA PEUTHHT.

o Ecin KpenuTHbIE PEUTHHTY UMEIOT OJMHAKOBYIO aKTYaJIbHOCTb, TO HCIIOJIB3YETCS
HaVMEHBIINWNM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU ar€HTCTBAMU.

e BpIOpaHHBIN PEUTHUHT COMOCTABISETCS CO IIKAJIOH pEeHTHHroBoro areHTcrsa Moody's B
coorBercTBUU ¢ Tabmumeir 1 “CooTBeTcTBHE IIKan PEUTHHroB” B M.4.5., TOCJE Yero
BbIOMpaeTcs 3HaueHne PD u3 oTuera MexyHApOAHOTO pEHTUHTOBOrO areHTcTBa Moody's,
tabimuna - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe oTuera areHTctBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJIOTUYHBIN OTYET PEUTUHTOBOTO areHTCTBA, B CIIyyae U3MEHEHHUS] HAMMEHOBAHUS).

4.5.2. B nensix AaHHONM METOJUKHU HUCIOJB3YETCS KPEIUTHBIM PEUTHUHI MO IIKaje PEUTHUHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOI'O JI0JITA.

4.5.3. /lna akmueoe Kkonmpazenma, Haxooauie2oca 6 cocmoanuu oegponma, PD ycTanapiuBaercs
paBHOM | (eguHMILIE).

Pazgea 5. PACYET LGD JJA ®U3NYECKUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U

5.1

5.2.

5.3.

JJIS OPUANYECKUX JIMLL (motepu tipu nedoinre).

LGD nns ropuandecKux JMI IPU HCHOJIb30BAHUU PEUTHUHIOB POCCUICKUX U MEXIYHAPOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHMCJIE NIPH IEpexo/ie K peUTHHIaM uepe3 KOTUPOBKU O0Juranuil) u
JAHHBIX OT MEXAYHAapOJHBIX PEUTHMHIOBBIX AareHTCTB M Hcnosb3oBaHMM Moody’s speculative
grade’® ompenenseTcs M3 OTYETAa IO EXKErOJHOMY MCCIIEIOBAHUIO KOPHOPATHBHBIX Ae(OJITOB
(Annual default study), Tabnuma Average senior unsecured bond recovery rates by year before
defaulty ¢ 1983 roma Ha ropu3oHTe 1 TOox B COOTBETCTBMH C NPHHAMICKHOCTHIO PEHTHHTA
KOHTpareHTa K TIpyIIlle PEUTHHIOB, I KOTOpbIX ompenensercs Recovery rate; B ciyudae
U3MEHEHUsd pedTuHra B cooTBercBuu ¢ 1.4.3.3 LGD ompenensiercss COOTBETCTBYIOIIUM
U3MEHEHHOMY PEUTHUHTY.
LGD mna ¢usmueckux mun 1 MCB nipu oTcyTcTBUN 00ecrieyeHHs, UMEIOIIEro JIMKBUIAIMOHHYIO
CTOMMOCTb, puHUMaeTcs paBHbIM 100%.
LGD B npoueHTHOM OTHOILIEHUH C Y4€TOM O0eCcledeHHUsl OIpeesieTcsl Kak OTHOIIEHHE MakCUMyMa
Mexay 0 M pa3HOCTBIO CyMMBI 3aJ0JDKEHHOCTH ((akTHuecKas BEJIMYMHA) M JIMKBUIALMOHHOM
CTOMMOCTH obecrnieueHust K cymme 3anosmkeHHocTH. Ecimu LGD Ge3 yuera oGecrnieueHus OTIMYHO OT
100%, Torma B OTHOIIEHHMU 3aJ0JDKEHHOCTH IpUMEHseTcss HauMmeHbliee u3 LGD ¢ yuderom
obecnieyenuss 1 LGD Ge3 yuera obecrieueHus.

54. B xadecTBe JIMKBHJIAIIMOHHOW CTOMMOCTH OO€CIEUYEHHUS NPUHUMAETCS JAUCKOHTHPOBAHHAS

ClipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/IH, AUCKOHT OMPCACIIACTCA B CJICAYIOIIEM IMMOPAAKE:

22 Ecnu B myOIMKyeMBIX MaTepHajiaX PEHTHHIOBBIX areHTCTB MCIONb3yeTcsd nokaszaTenb Recovery Rate (RR), o ITotepu npu
nedonre (LGD) onpeaenstores ciaeayONMM 00pa3oM:

LGD=1-RR,
rie:

RR (recovery rate) — oxwul am%wrxwwg P10 BPRSRPEBIAGTY BHIERIA Y {EEPRE O I B HL s SHTC (BN /e HE EUEASTO
PEHTHHra B €XKETOJHBIX UCIGPRTNDERA 17:55:44 04.10.2024 18:02:15
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54.1.

54.2.

Jlis meHHbIX Oymar, UCHONb3yeMbIX anst obecrieueHus: mo cueinkam PEIIO ¢ neHTpanbHBIM
KOHTpareHToM Ha MOCKOBCKOM OMpKe — COOTBETCTBYIONTUN JUCKOHT IS CIEIOK PEITO%.

Jl1st akuuii ”HOCTpaHHBIX YMUTEHTOB, BXOSALIUX B HHACKCH akiuid ctpad ODCP:

5.4.2.1. Bxoasuux B uHIeKchl akuuil ctpaHn ODCP — kak cpennuit quckoHT mis cuenok PEITO u3

TpeX akuui ¢ caMbIM OJM3KUM MO O0bEMY CpEIHEMECSYHBIM 3a MOcenHuEe 6 MecsleB
obopotom. Ilepeuens akiuii ynpasisionias KOMIIaHUs HarpasiseT B Crenuaan3npoBaHHbIH
JEIO3UTapUH.

5.4.2.2. He BXomsAmMUX B UHACKCH akiuid ctpaH ODCP — kak MakCUMaJIbHbIA TUCKOHT JUISl CAEIOK

5.4.3.

5.4.4.

5.4.5.

PEITIO na MockoBckoii 6upske ¢ akuusamu u3 naaexca MMBB.

JUis mpouyux akuMid W TOPryeMbIX I1aeB IMAeBbIX HWHBECTUIMOHHBIX (OHIOB — Kak
MaKCUMaIbHBIA AUCKOHT IS caenok PETIO Ha MOCKOBCKOHM OMpike ¢ akIUsSMU M3 WHICKCA
MMBEB ¢ ydeTrom JTMKBHIHOCTH 00€CTICUCHUS.

Jlis mpounx oOyuranuii (He UMEIONINX PEeUTHHTA) - MYTEM COMOCTaBICHUS JTOXOIHOCTH K
MOTallIeHUI0 OLIEHUBAaeMOI o0IUranuu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIIOPATUBHBIX OOIMTralui,
yka3aHHbIX B pazzaene 10 Hactosmero Ilpunoxenus. Manekc obnuranuii ¢ Haubosee Gin3Kon
JTOXOJHOCTBIO K JOXOJHOCTH paccMaTpHUBaeMOW OOJIMIalluU HUCHOJBb3YETCS Ul ONpe/esIeHUs
YPOBHSI peTHHTa JaHHOU oOnuranuy. B ciyuae HanM4uus HECKOIBKUX YPOBHEH peHTHHIOB 1JIst
OJJHOI'O MHJEKca OOJuranuil, Mcrojb3yercs HauMeHbIIWi. /g onpeneneHHOro yka3aHHbBIM
BBIIIIE CLIOCOOOM YPOBHSI pEHTHHTa UCIIONb3YETCS MaKCUMAJIbHBINA TUCKOHT /i caenok PEITO
Ha MOCKOBCKO# OMprKe U3 CIUCKa TpeX 00JUranuii, 00J1aJalomuX TaKUM XK€ peUTUHTroM (JInbo
MEHBILIUM, TIPU OTCYTCTBHH PABHBIX) U caMoOi Onm3koi mroparueid. [lopspok ncnonbp3oBaHus
PEUTHHIOB pa3HBIX areHTCTB, KOHKPETHbIE OOJUTalMi B CIHUCKE YIIpaBIsoLIas KOMIIAHUS
OIpeNieNIAeT CaMOCTOSTENPHO U TIepeueHb OyMar HampaBiseT B CIEHUATU3UPOBAHHBIN
JETIO3UTapUH.

Jlnst oOnuranuii ¢ peTUHraMu POCCUICKUX PEUTUHTOBBIX areHTCTB — KAaK CPEOHHMNA TUCKOHT
st caenok PEITO ma MockoBckol OuMpiKe M3 CIUCKA TpexX OoOJuraiui, 00Jagaronux TaKuM
Ke pedTHHroM (MO0 MEHBIIUM, MPH OTCYTCTBUU PABHBIX) U CaMOil OJNM3KOW ArOpaIvei.
[Topsimoxk MCHONB30BaHUS PEUTHMHIOB PAa3HBIX AreHTCTB, KOJIMYECTBO OONMraluMid B CIHCKE
VYnpasisromass KOMIaHUS ONpPEIeNseT CaMOCTOSTENbHO M IepeueHb Oymar HampaBisieT B
CIELMAIN3UPOBAHHBIN ACTIO3UTAPHUH.

.HI/IKBI/I,Z[aI_[I/IOHHaSI CTOUMOCTDb MPOYMUX U HCTOPTYCMbIX LCHHBIX 6yMar, ,Z[OJIGI;'I B YCTaBHOM
KalnuTajl€ OPpUANYCCKUX JIUL OIMPEACIIACTCA Ha OCHOBAHHNU OTUETA OLCHIIUKA.

5.5. Ilpu HaiMuuM NOPYUYUTENHCTBA (FapaHTUH, OMIIMOHHBIX COTJIAIIEHUN) IOPUAMUYECKUX JIMIl Ha BCIO

WU YacTh 3aJI0JDKEHHOCTH (CTOMMOCTH aKTHUBA) MPUMEHSETCS CIAEAYIOIIHMM MOpANOoK (IIPU 3TOM

MOPYYHUTEIHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B PacyerT):

5.5.1.

5.5.2.

5.5.3.

5.54.

Bmecto omeHku oOecriedeHHOW YacTW TNPHUMEHSETCS  OLEHKa 00s3aTeNbCTB  Ha
COOTBETCTBYIOILYIO CYMMY MOPY4YHUTeNs (TapaHTa/KOHTpAreHTa mo ONIMOHHOMY COTJIAIIECHHIO).

Ecnu nopyuurens/rapanT/CTpaxoBIIMK HAXOAUTCS B COCTOSIHUM OOECIICHEHUS TI0 CPABHEHUIO C
MOMEHTOM BO3HMKHOBEHUS 3a/10JIKEHHOCTH, €ro 0053aTesIbCTBA HE IPUHUMAIOTCS B pacyer.

HeoGecrieuennbie  00s3aTenbcTBA  MOPYUYMTENS/TapaHTa/CTPaXOBIIMKA, HAXOJIIETOCS B
COCTOSIHMU J1e(0oiITa, HEe IPUHUMAIOTCS JUIS pacueTa.

OOecnieueHHBIE 00s3aTENBCTBA TAPAaHTA/TIOPYUUTEIISA/CTPAXOBUIMKA TPUHUMAIOTCS C YYETOM
o0ecrieueHNs: B COOTBETCTBHHM C ITPABUIIAMH, YCTAHOBICHHBIMU HACTOSIINM Pa3/IeIoOM.

2 Jlnst akuwmii -pHCK-TIapaMPTO) @) 3-TO IMYRA30HA JTIPRDMCRISIBLIH¢Ka |(CO@HD prcKa MaJePKICHBI), PaCCYTARRYYLI
AO «HKI» s cootseTctBYIRMAMHRIBIATBHAANNMABIT BUI opBHIKITAPAMCER FYHKEE MMPERRSHMA VA HIEHRISoBHE A
(cTaBKka pucKa najeHns CHHIYAAEEIADABIPBE1 44O «HKLD. 04.10.2024 18:02:15




5.6.

5.7.

5.8.

5.9.

5.10.

5.11.

Obecnieuenne, Haxopsmieecs B 3al0re W MPHHAUIEKALIEE KOHTPAreHTY, HaXOIAIIEMyCs B
cocTOsIHUU JedonTa (B TOM YHCIE B COCTOSIHUM OAHKPOTCTBA), MOXKET HMPUHUMATHCSA TOJIBKO IO
OTYETY OLIEHUIMKA, CTOMMOCTb II0 KOTOPOMY OIIpElEieHa C Y4YETOM BO3MOXXHOCTH M CPOKOB
IIOJIy4EHUs 3aJI0Ta.

Jnis 3ayora KWJIOM HEIBUKMMOCTHU JIMKBUJALIMOHHAS CTOMMOCTb OOECIEUYEHHUs OIpelesseTcs
UCXO0/1s U3 TEKYILEeH CrpaBeIMBON CTOUMOCTH O0€CIIeYeH s, ONPEIeTIEHHON Ha OCHOBAaHUU OTYETa
OLICHIIMKA, CKOPPEKTMPOBAaHHOW HE MeHee ueM Ha 15% B CTOpPOHY yMEHbIIEHUS M ydeTa
JMCKOHTA B CBS3U CO CPOKAMHU PEATIU3ALINH 3aJI0Ta.

JUia  3amora  HEXMIIOW, KOMMEpUECKOH JKuioi24 HEABM)KMMOCTM M HMHOIO MMYIIECTBa
JUKBUAALMOHHAS CTOMMOCTh OOECIIEYEHHs ONpEeAesieTcss HCXOAs M3 CTOMMOCTH 3aJiora,
OIIPEIECIICHHOW COIJIaCHO OLIEHKE OLICHILMKA, CIEJIaHHOW C Y4ETOM CpoKa M IMOpsAJKa MOJyuyeHUs
BO3MEILIEHH B pe3ysIbTaTe OOpallleHus B3bICKaHU U IPOJaKu IpeMeTa 3ajiora B ciydae aedosra.
B cinyuae neGuTopckoil 3a0JIKEHHOCTH 110 apeH[e IMPU HCIIOJIb30BaHUM 00ECIEUUTENbHOTO WIIN
rapaHTUHHOTO JIETIO3UTa JAHHBIA JEMO3UT YYMTHIBACTCS KAaK JIMKBUJALMOHHAs CTOMMOCTb
obecreyeHus.

B cnydae nedonrta mo myObauuHOMY IOJNTY KOHTpareHTa MO0 KOMIAHWU M3 TPYIIBI KOHTpareHTa
(ecntu pmedoAT A KOHTpareHTa BO3HMK H3-3a Aedonra 3TOM KOMIIAHMM €ro TPYIIbl, a cama
3aJJ0OJDKEHHOCTh  OOchyXuBaeTcss 0Oe3 HapymeHWi yciaoBui noroBopa) st ouenku LGD
IIPUMEHSIOTCS (MPU HAJIMYMK) KOTUPOBKH (LI€HBI 3aKPBITUS aKTUBHOT'O PbIHKA MJIM PACUETHBIE LIEHBI
MH(GOPMALMOHHBIX areHTCTB M HAKOIUIEHHOT0 KYIIOHHOTO J10X0/1a) IMyOJIMYHOro J10ira (OTHOLICHHUE
KOTHPOBKH (TIOJIHOH LI€HbI) K HOMHUHAILY JI0JIFOBOTO 0053aTeNIbCTBA MOXKET OBITh UCIOJIb30BAHO KaK
ornieHka Recovery Rate). LGD B aTom cinyuae Oyner paBeH pa3nuie 1 — Recovery Rate.

WNHudopmanus o 1eHHbIX Oymarax, UCHOJIb3yEeMbIX B PAMKAX HACTOSIILETO IMyHKTA, IPEOCTaBISeTCs
VYrpasisiomeil KOMIaHued B CHEIUaTU3MPOBAHHBIN JEMO3UTApHi HE Mo3qHee pabouero IHs,
CJIEQYIOIIEr0 3a JaTOM, IO COCTOSHUIO HAa KOTOPYIO ONPENENAeTCs CIpaBelUIMBas CTOMMOCTb
AKTHBA B COOTBETCTBUU C HACTOALIEH METOAUKOM.

JIyisi akKTUBOB, HAXOISAIIMXCS B COCTOSHHMH JedoJiTa, yKa3aHHBIA TOpsAnoK ompeneneHuss LGD
npuMeHseTcs B TeueHuu 6 (mmectr) mecsieB. [1o ucrteuennu ykazannoro cpoka LGD omnpenensercs
Ha OCHOBE 3KCIEPTHOTO (MOTUBHUPOBAHHOIO) CYKJICHUS Y IPABIIAIONICH KOMIIAaHUU.

Pa3zpen 6. Pacuer COR

IIpyn ucnons3oBaHMM i pacyeTa CIPABEIMBOM CTOMMOCTH C YYETOM KPEOUTHOTO PHUCKA JaHHBIX
0aHKOB WJIM MHBIX OPraHU3alMi YIpaBiIstomas KOMIAHUS YYUTIBAET CICAYIOIINE MTOT0KEHU:

6.1. [Ton HEeoOecrieueHHOM 3a10JKEHHOCTBIO B LIEJIsIX Hactosmero [IpuinoxkeHus nmoHuMaeTcs
3aJI0JDKEHHOCTh (PM3MUYECKOro JIMIA 33 UCKIIOYEHUEM 3al0JKEHHOCTH, 00ECIeYeHHOW HIIOTEKOMH,
HOPYYHUTEIHCTBOM FOPUIMYECKUX JIUI] WIIM LIEHHBIMH Oymaramu, 1o KOTOPBIM MOXHO OIPENEIUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3al0JDKEHHOCTh,  WMeroIIascs B (OHAE, ©  3aJI0JDKEHHOCTh,  OIlEHUBaeMas
O0aHKOM/OaHKaMHM, JIOJDKHBI UMETh CXOJIHOC KPEAMTHOE KavyeCcTBO M CpoK. [ pasHOil 1Mo cBoemy
XapakTepy 3aJ0JDKEHHOCTH JOMYCKAeTCs HMCIOJIb30BaHUE JAHHBIX Pa3jIMYHBIX OaHKOB (CIMCKOB
0aHKOB).

6.3. Bo10op oTnenbHbIX 0aHKOB (crcka 0aHKOB) ISl pacyeTa 0OCCIICHEHUS HEe U3MEHSETCsl B TeUeHHUH |
(omHOTO) TOAAa 3a HCKJIIOYEHHWEM CJIy4aeB HW3MEHEHHH B KauyecTBE 3aJ0JDKCHHOCTH, a TaKXkKe
NPEeKpaleHNH NyONHMKAlMy JaHHBIX O 33J0JDKEHHOCTH BBIOpaHHBIM OankoMm (Oankamwu). [lpu
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U3MEHEHHH CTHCKa OaHKOB BHOcsATCS u3MeneHus B [Ipasuna CHA.

6.4. [Ilokazatenr COR (Cost of Risk) ompenensiercss kak OTHOIICHHE CyMMBbI C(HOPMHPOBAHHOTO
pe3epBa MoJl KpeIUTHBIC YOBITKY K BaJOBOM OAIaHCOBOW CTOMMOCTH KPEIUTOB IO JAHHBIM OTYETHOCTHU
MC®O BbrIOpaHHBIX 0AHKOB 10 COOTBETCTBYIOIIMM TOPTHEIIM.

6.5. Onenka 10 BO3HUKHOBeHUs1 GaKTHYECKON NPOCPOUYKH 0053aTeJbCTB (cTagus 1)

6.5.1. B ommnowenuu mneobecneuennvix oosa3amenvcme BenuunHa COR omnpenensercs kak
OTHOILIEHUE PE3EPBOB, CO3JAHHBIX MOJI KPEAUTHBIE YOBITKH K BAaJIOBOW CTOMMOCTH KPEIUTOB MO BCEM
noprdensiM noTpedUTeIbCKUX KPEIUTOB U KPEAUTOB HAJIMYHBIMM Ha OCHOBAHHH JIaHHBIX B IOJIOBOM
KOHCOIIMIMPOBAHHOM (puHAHCOBOI oTueTHOCTH MCDO creyomux 6aHKoB>:

o [lybauunoe akyuonepnoe oouecmeo «Coepoank Poccuuy

ITAO CoepOank
Basosas Pe3eps, mu %
Karteropus CTOMMOCTb, PE, MIpPA. 0 MopTdenn
pyo. Pe3epBa
MJIpI. pYo.
3573,0 131,9 3,69 [MoTpeburensckue u
HenpocpoyeHHbie IIPOYHUE CCYIIBI
(bU3HYECKUM JTHIIAM

B kauectBe COR 1151 HempoOCpPOYeHHOH U HeoOecredyeHHO 3a10/KEeHHOCTH NMPHUMEHsSeTCs
CTAaBKAa, PacCCYMTAHHAS UCXO/AS U3 NpoueHTa pe3epsupoBanust 6ankom ITAO «Coepbank Poccun»:

Pacuer cpenHeii craBku
Kareropus COR, %
Henpocpouennsie 3,69

6.5.2. B omnowenuu ob6azamenbcme, 00€CNEYEHHBIX 3A020M HCUTIOU HEOBUNCUMOCMU HE MEHEE
yeM Ha 80% OT pasmepa o0s3arenspcTB KOHTpareHTa, BennunHa COR ompenenseTcss Kak OTHOILICHHE
PE3epBOB, CO3/IaHHBIX O]l KPEAUTHBIE YOBITKH K BaJOBOM CTOMMOCTH HENPOCPOUYEHHBIX KPEIUTOB I10
HOPTQENI0 «UIIOTEYHOE KWINIIHOE KpeIuToBaHUE (U3MYECKUX JHUL» 1o ordyeTHOCTH MCDO AO
Bank «JOM.P®»?%:

AO Bbank « 1OM.P®y
BanoBas
Pe3seps, ThIC. %
Kareropus CTOMMOCTbD, ThIC. MMoprdenn
pyo. Pe3epBa
pyo.
1,13 Nnorteunoe XuuiHoe
Henpocpouennsie 234 114,00 2 643,00 KpeIUTOBaHUE
(UBUYECKUX JINIT

B kauectBe COR nj1si Henmpocpo4yeHHOHl ¥ o0ecle4eHHOH 3aJ0/I’KeHHOCTH NpPHMEHsIeTCs
CTABKA, PACCYUTAHHAS MCXO/s U3 NpoleHTa pe3epBupoBanus 6ankoM AO bank «JOM.P®»:

Kareropus COR, %
Henpocpouennsie 1,13

25 PacyeThl IPEACTaBIECHEl Ha OCHOBAHMHU JAHHBIX, B3ATHIX U3 FOJ0BOM KOHCONUAMPOBAHHOM (pHHAHCOBOM oTyeTHOCTH MCDO
3a roJl, aHaJIOTUYHO OCYIIECTBIISIOTCS PAcueThl HA OCIEAYIOLIUE 0 IbI

- https://www.sberbank.com/ru/investor-relations/groupresults. JlaHHBIC OTYETHOCTH KOHCOMUAUPOBAHHOM oTdeTHOCTH MCDO
3a 2023 rox ITAO Co6epbaHK mpencTaBieHBl B pa3pe3e HEMPOCPOUYCHHON 3aJ0JDKEHHOCTH, aHAJIIOTHYHO OCYIIECTBIISIOTCS
pacyeThl Ha MOCIEAYIONINE TOIbI

26 https://domrfbank.ru/about/information/msfo/.
paspese HepOCPOUCHHOM SaHQJgQHHOCTI/I,"X}KaHOFI/ILIHB% CBEB3RT

CepatokoB  Bnagumup  Buktoposud
04.10.2024 17:55:44

anaple_otueTHOocTH 3a 2023 rox AO Bbauk «JIOM P®y mpenacraBieHbl B

o Pua nocnez[¥}'<')%5 TOJbI "TAPAHT"

EcaynkoBa atbaHa  CTaHucnaBoBHa
04.10.2024 18:02:15

o




6.6. OneHnka Npu BO3HUKHOBEHUH (PAKTHYECKOH MPOCPOUYKH 00513aTebCTB (cTagus 2)

[TonoxeHnsT HACTOAIIETO IMYHKTa HE MPUMEHSIOTCS K KOHTpareHTam, JOMYCTUBIIMM IPOCPOUYKY B
paMKax OINepallOHHOTO LUKIIA, YCTAHOBICHHOTO ISl ONEPAIMOHHON J1€0MTOPCKOM 3a/I0J5KEHHOCTH, MIPU
OTCYTCTBUHM HWHBIX IPU3HAKOB OOECIieHEeHUsa. B ciydyae ecinu 3a70/KEHHOCTh BBIXOJHWT 3a PAMKHU
MIPOCPOYKH, YCTAHOBJICHHOW /JI1 HOPMAJIBHOTO OMEPALIMOHHOIO IIUKJIA, OLICHKA MPOU3BOJUTCA UCXOMS U3
(haKTUYECKOTO KOJIMYECTBA THEH MPOCPOYKH 00s13aTEIHCTB.

B orHomenun HeoOecneueHHbIX 00s3aTenbcTB BenuuumHa COR  onpenensercs Kak OTHOLIEHHE
PE3epBOB, CO3aHHBIX O] KPEAUTHbIE YOBITKH, K BaJIOBOW CTOMMOCTH KPEAUTOB MO BceMy HopTdeasim
NOTPEOUTENBCKUX KPEAMTOB M KPEOUTOB HAIMYHBIMM Ha OCHOBAaHMM JIQHHBIX B T'OJIOBOM
KOHCOIMANPOBaHHOU (hruHaHCOBOW oT4eTHOCTH MC®DO cneayromux 0aHKOB:

o o Jlyonuunoe akuyuonepnoe oouecmeo «Coepoank Poccuuy
BanoBas
CTOMMOCTb, Peseps, mupa. %
Kareropus MJIPA. PYO. pyo. PesepBa IHopTdean
Ccynbl ¢ 3a7epKKon 66,8 32,9 49,25 [ToTpeburenbckue u

IJ1aTcxa Ha CpOK OT

1 mo 90 nuen

npoYune CCyabl
(1)I/IBI/IIICCKI/IM JIM1amMm

B kavectBe COR 111 NpocpoYeHHO U HeoOecneYeHHOH 3a10/KeHHOCTH (PM3MYeCKHX JIML U
NIl npumeHsieTcsi CTaBKa, PacCYMTAHHAS UCXOAs M3 NpoUeHTa pe3epBupoBanuss 6ankom ITAO
«Coepoank Poccum»:

pacyer cpeaHell CTABKHU

Kareropus

COR, %

npocpouka 1-90 e

49,25

B otHomenun o6s3atenscts pusnueckux auin v VI oGecnieueHHbIX 3a70r0M KUI0H HEABUKUMOCTH
He MmeHee yeM Ha 80% oT pasMepa oOs3aTenbcTB KoHTpareHTa, BenmmunHa COR ompenensercs: kak
OTHOILICHHUE PE3EPBOB, CO3/IaHHBIX MO KPEAUTHBIE YOBITKH K BaJOBOM CTOMMOCTH HNOPTQEs KPEeAUTOB C
IIPOCPOYKOH I1arexka Ha cpok oT 1 1o 90 nHelt mo crpoke «MIoTeUuHOE XWIMIIHOE KPEeIUTOBaHHE
¢dusznveckux ymiy oryetHocTd MCDO AO bank «I[OM.PCD>>27

BanoBas
Peseps, Thic. %
Kareropus CTOMMOCTb, ThIC. Moprdenn
pyo. Pe3epBa
pyo.

IIPOCPOYEHHBIE  HA
cpok or 1 mo 30 1 306,00 239,00 18,3
- HNnoreunoe xxummHoe
A KpEeIUTOBaHUE
MPOCPOYCHHBIE  HA A ——
cpok ot 31 mo 90 814,00 224,00 27,5
THeU

JlaHHbIE IO CPOKY MPOCPOUYKH OOBEINHEHBI B O/IHY KaTETOPUIO KaueCcTBa

AO Bbauk « 10M.P®»
Banosasn o
Peseps, Thic. Yo
Kareropus CTOMMOCTb, ThIC. MHoprdenn
pyo. Pe3epBa
pyo.
IIPOCPOYECHHbIE HA Nnoreunoe kunuiHoe
cpok ot 1 10 90 2 120,00 463,00 21,84 KpeIUTOBaHUE
JTHEH (U3NIECKUX JIHIL
000 = "YK NMPOMCBA3b" 000 "COK "rAPAHT"
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B kauectBe COR i1 mpocpoyeHHO# U o0ecnie4eHHO 3a10/zKeHHOCTH (pu3nyeckux jun u UII

NMPUMEHSIETCA CTABKA, PACCYMTAHHAS MCXOASl W3 MNpouUeHTa pe3epBupoBanus 0ankom AO bank
«1OM.PD»:

Karteropus COR, %
npocpouka 1-90 nueit 21,84

Ecnu mpaBa TpeboBaHusa K (QuU3MUYECKOMY JIMIy OOecreyeHbl YacTU4YHO, MeHee yeM Ha 100%

00eCTIeYNTEIbHBIM WM TapaHTHHHBIM JETIO3UTOM, TO KPEAMTHBIA PUCK (PU3NYECKOTO JIMIAa I10
obecrnieueHHOI yacTu TpeOOBaHUS HE yUUTHIBaeTCs, a MMEHHO nokaszareinb CoR B dopmyre, ykazaHHOH

B

n. 1.2 nuas takoil wactm TpeOoBaHMs He mnpuMeHsercs. s ocTambHOW dYacTH TpeOoBaHU

ucnonb3yercst CoR, paccuntaHHbli 10 HeoOeCIIEUeHHBIM MOPTHENSIM KPEAUTOB 10 JaHHBIM OTYETHOCTH
0aHKOB B COOTBETCTBHUU C II. 6.5. 1 6.6., cocraBieHHoil B coorBercTBUM ¢ MCDO B cnydae oTcyTcTBHS
OJIHO3HAYHOT'O TPAKTOBAHUS U3 JIOTOBOPA O COOTHECEHMM OOecreueHHst U TpeOoBaHUs K (PU3NYECKOMY
JMIYy WM HaJWYUIO 110 JIOTOBOPY MpaBa BeIOOpa y YK B oTHeceHmm oOecrieyeHHs U TpeOOBaHHS K
¢usnueckomy nuny, YK cooTtHocuT oOecnedeHne u TpeOOBaHHME K (PU3UYECKOMY JIHMIY TIO
MOTUBUPOBAaHHOMY CYXECHHUIO.

7.1.

7.2.

Pazgen 7. Meroa y4dera KpPeQUTHBIX PHCKOB NyTeM OLEHKH CIPAaBENJIUBOl CTOMMOCTH 10
O0TYeTy OLEHIIMKA MO0 COCTOSTHMI0 HA /ATy He paHee BOZHMKHOBEHHsI COOBITHSI, Belyllero K

00ecIeHEeHHIO.

IIpuMmeHeHHE OT4YeTa OLEHIIMKA i LCJIeH ONpPENEICHHs CIPABEIJINBOM CTOMMOCTH C YYETOM
obeclieHeHHs] BO3MOXHO JUIs BCEX aKTUBOB, YKa3aHHBIX B pazzene 2 Ilpasun onpenenenus CUA, a
TaKXe I MPOCPOUCHHOHN 1eOUTOPCKOM 3a101’KEHHOCTH.

B ciywae, ecnu B nepuoJ NPUMEHEHUs OTYETAa OLCHIIMKA JUIs ONPENEJICHUs CIpPaBeIIMBOU
CTOMMOCTH BO3HHMKAaeT (BBISABIISICTCSI) COObITHE, BeAyliee K OOECHEHEHHIO, TO HEoOXOIUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLICHKY aKTHBA OLICHUIMKOM B TeueHue 20 AHEW C JaThl BBIABICHUS
IpU3HAKOB oOecuieHeHus. Jlata, 1O COCTOSHUIO HAa KOTOPYIO OIpeNeNseTcss HOBas OLEHKa, He
JOJKHA OBITh paHee JaThl BO3HMKHOBEHMsI COOBITHS, Beayuiero Kk ooOecreHeHuto. C naThl
HACTYIUIEHUs] COOBITHS, BEAYIIEro K OOECLEHEHHI0 W A0 JAaThl NMPUMEHEHHs HOBOI'O OTYeTa
OLICHIIMKA, YIpaB/sIOas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO H3BECTHYIO
CIPaBEUIMBYI0O CTOMMOCTb, OIPEACIEHHYI0O [0 OTYETy OLCHIIMKA, COCTAaBIEHHOMY J0
BO3HUKHOBEHHUSI TaKOro COOBITHS, C MPUMEHEHHEM METOJO0B KOPPEKTHPOBKH CIPABEAIUBON
CTOMMOCTH, YKa3aHHBIX B HACTOSLIEM IPUIIOKEHHH.

8. Chnucok HCTOYHUKOB, UCII0JIb3YEMbIX 1JIfl OIICHKU KPEIUTHOI0 PUCKA.

8.1 B oTHOLIEHNH IOPUAUYECKHUX JINI

- ynomHoModeHHOe areHTcTBO 3A0 «MHuTepdakce» https://www.e-disclosure.ru/;

- Mockogckas bupika https://www.moex.com/;

- caiit lleraTpansHoro banka P® https:// www.cbr.ru/;

- KapTOTeKa apOouTpakHbIX nen https://kad.arbitr.ru;

- equHBINA (henepanbHBIA peecTp cBeleHnl 0 OaHKpoTcTBE https://bankrot.fedresurs.ru;
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- eIMHBIHN (peepanbHbIi peecTp CBeAeHUH 0 aKTax AeATEIbHOCTH IOPUIMYECKUX JIHIL

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- ouLMaNbHBINA CAalT KOHTpPAareHTa/SMUTEHTA/KPEAUTHON OpraHU3alHH;
- CepBUC MpeJoCTaBIeHUS OyXraiTepckoit (rooBoit) oTdyeTHocTH Poccrarta -

http://www.gks.ru/accounting_report;

roCcyJIapCTBEHHBIN HHGOPMAIIMOHHBINA pecypc Oyxrantepckoi ((PUHaHCOBOW) OTUYETHOCTH
https://bo.nalog.ru/;

- IOKYMCHTBGI, TIOJTYYCHHBIC OT praBHHIOH_[ef/'I KOMITIaHHH.

8.2 B oTHOIIEHUHU PU3NIECKUX JIUIL

- KapToTeka apOuTpakHbIX e https://kad.arbitr.ru

- equHBINA (hemepanbHBIA peecTp cBeIeHnul 0 OaHKpoTcTBe https://bankrot.fedresurs.ru

- m3panne «KommepcanTy - https://bankruptcy.kommersant.ru

9. Cnucku 0aHKOB
CHHCOK 6aHKOB, JAHHBIC I1I0 CTOUMOCTHU pI/ICKa KOTOpBIX MOFyT HCIIOJIBb30BATHCA IJIA OHpeI[CJICHI/IH

CHpaBeHHHBOﬁ CTOMMOCTHU HeoOeCcneueHHou 3a001)CeHHOCHmU ([m3uqec1<ux auny:

. bank Tunbkodd

. bank Pycckuit Crangapt
. bank XoymKpenur

. JlokobaHk

° OTII-6auxk
° bank Peneccanc-kpenur

. MTC-6ask

. Kpenut-EBpoma 6ank

o COepOank,

° bank BTB,

o Paiipdaiizenbank,

. bank OTkpeiTHE,
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. I"a3nmpombank,
. bank JIOM.P®
Crucoxk OaHKOB, [aHHbIE 110 CTOMMOCTH pHCKa KOTOPBIX MOTYT HCIIOJIb30BaThCs Ui

ONpENENICHNS]  CIPABEAJIMBOW  CTOMMOCTH N0  OOECHEYeHHOU  3al020M  HeOBUMNCUMOCHU
3a0012#CeHHOCMU PU3UYEeCKUX Uy

o bank Tunbkohd

. bank Pycckuii Cranpapr
. bank XoymKpenur

. Jloko6aHk

° OTII-0auk
° bank Peneccanc-kpenur

° MTC-6ank

o Kpenut-EBpona 6ank
o CoepbaHK,

° bank BTB,

. Paiiddaiizendank,

. bank OtkpeiTHE,

. I"a3npombank,

. bank JIOM.P®

10. Onpenenenne COOTBETCTBHSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBIN cripes o0uranui
ITopsinok onpenenenyss COOTBETCTBUS YPOBHIO PEUTHHIA HA ATy OLICHKHU:

10.1. Ompenensiercss TOXOAHOCTh K TOTAIICHUIO TIO OOJIMTAIMSIM JAHHON OpraHU3aluu CpokoM Ooree 1
roga u Mmenee 3 jer. [Ipu orcyrcTBuM OOIMTanuii CO CPOKOM MeHee 3 JIeT MOKHO HCIOJIb30BaTh
CHP3] C UHIEKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipu Hanuuum obaurauuii co CpOKOM MOTaIIeHUS
TOJIbKO MeHee | roja i pacdyera KPeIUTHOTO CIp3Jla MOTYT HCIIOJIb30BAThCA OOJIHMTaluu JIPYrux
SMUTEHTOB (Kak MUHUMYM 3-X), UMEIOIIUX KaK OJU3KHE MO CPOKY U JIOXOAHOCTH OOJMTraiuu, Tak u
obmnuraruu co cpokom 1-3 ropa.

10.2. Omnpenensiercs, MTOXOAHOCTH KAaKOTO W3 HWHICKCOB TMOJyYEHHAas JOXOJHOCTh IO OOJHTaruu
HamOoJee COOTBETCTBYET, B KAUECTBE MEPBI OJIM30CTH UCHONB3YETCS CPEAHUI28 KPEIUTHBIA CIIPIT
obnuranuit ¢ G-curve B CpaBHEHHUH C KPEAUTHBIM CIP3JIOM YKa3aHHBIX HIKE MHIIEKCOB. KpeauTHbIi
CHPAJ] PACCUUTHIBACTCS KaK pa3HUIA MEXKIY AOXOMHOCTBIO K TOTAIIEHUI0 OOMUTalMU Ha CPOK ee
MOAUGUIIMPOBAHHOMN IIOpaliuy U O€3pUCKOBOM cTaBKOM (G-curve Ha ATOT CPOK. B yka3aHHBIX 1esax
UCIOJIb3YIOTCS CIEIYIOIINE UHIEKCHI:

Nunekc Mocbupxu kopnopaTUBHBIX obnuranuii (mroparus 1-3 roma, peWTHHT 1O HalMOHATBHOM
peritunroroit mkaie = AAA(RU))
Tukep - RUCBTR3A3YNS;

2 Croco6 ycpeaHeHHs Kpe@iy@plX CIPWIRE YCTANBIRRSEA IEMICTIOIHED, MOXKET MCTIQEE30BATECS KA FORRIEY
apudmeTHIecKoe, Tak U CPEIESBRREHRIEIOBHAANRMEM BURSOOOBATAM TOPTEBAYARSEEC: TaTbsiHa CTaHWCNaBOBHA
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Omnucanue nngexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3HaueHui - https://www.moex.com/ru/index/RUCBTR3A3YNS/archive
WNunekc Mocbupxu koprmopaTtuBHbIX oOnurauuii (mopauus 1-3 roma, A-(RU) < peltuHr mo

HallMOHAJIBHOU perTuHroBoi mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onucanne nHaeKca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index/ RUCBTRA2A3Y /archive/

Nunekc Mocbupxu kopriopatuBHbIX oOnuranuii (aropamus 6omnee 0,5 roga, BB+(RU) < peittunr no
HalMOHaIBHOU periTuHroBoi mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onucanne nHaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxwuB 3HaueHui - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

10.3. Tlo cnemyromieir Ttabiuue ompeaesnsieTcs, KaKOH ypOBEHb pEHTHHTra MCIOJIb30BaTh NpU
OIIpEAETICHUH BEPOSITHOCTH JedoiTa:

HannonajanpHas mKaJa s PeiiTunrosas
Poccuiickoit Penepauuu rpynmna
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JInist TIOCIIEAYIONIETO ONpPENIEICHUsI BEPOSITHOCTH Aedoita BHIOMpACTCS MUHHMAJIbHBIN PEHTHUHT U3
TpyNONbl  PEHTUHTOB, TMOJYYCHHOH B COOTBETCTBHHM JaHHBIM ITYHKTOM. BeposTHOCTH gedoinTa
OmpeeNseTCsl 0 JaHHBIM MEXKIyHapoaHoro areHTcTBa Moody’s u3 otduera Annual default study: (unu
AQHAJIOTUYHBIA OTYET PEHTHUHTOBOTO areHTCTBA, B Cllydyae U3MCHCHHS HAMMEHOBaHUs), Tabmuma - Average
cumulative issuer-weighted global default rates by alphanumeric rating.

K BeposiTHOCTAM nedonTa mepexoa OCYIIECTBISETCS B COOTBETCTBHM ¢ Tabnuiell, yka3aHHOH B II.
4.5.

11. BepositHocTH nedosira aias opranuzauuiic MCh
JJ1s1 pocCHiiCKUX KOMITAHUM

Koa orpacau mo OKBJI/]
Crenenb pucka PD
000 "YK NMPOMCBASL" 000 "COK "TAPAHT"
CepaokoB Brnagumump Buktoposuy EcaynkoBa TatbsiHa CrtaHucnaBoBHa

04.10.2024 17:55:44 04.10.2024 18:02:15




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, Hu3zknii puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97
2132, 24,27, 42, 45, 46, 52, 59, 69, 71, 79, Cpeauit puck 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, Bricokuii puck 0,08
70, 77,78, 93
JJI1 HHOCTPAHHBIX KOMITAHUI
OTtpaciab PD

CrpoutenbCcTBO 31aHUI 0,1503
Cxkrnazckoe X035MCTBO M BCIIOMOTaTelbHasi TPAHCIIOPTHAS JEATEIIbHOCTh 0,1049
MHBecTUIIMU U YIPaBJIEHUE HEIBUKUMOCTBIO 0,0877
CrieninaM3upoBaHHBIC CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOICTBO METATNIMYSCKUX U3/ICTHI, KpOME MAIITUH ¥ 000PYIOBAHHUS 0,0615
IIpenocraBiieHre TPOUYNX CEPBUCHBIX YCIYT 0,078
Po3Hnynas Toprosiis 0,0659
JlesaTenbHOCTh 10 MPEAOCTABICHUIO TPOJAYKTOB MUTAHUS U HAITUTKOB 0,0823
ITpon3B0ICTBO MUILEBBIX TPOAYKTOB 0,0591
[Tpon3BoICTBO MAIIMH ¥ 000pPYyIOBaHHUS 0,0671
ITpouee (cpenHee 3HAUCHUE) 0,0904
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Ilpunosicenue No3

IHopsaok pacyera JeHEe:KHBIX MOTOKOB 00JIUTALIMH € HeONpeaeJeHHbIM KYIIOHOM H/WJIN HOMUHAJIOM
B OyaylieM B cjiyyae OTCYTCTBHUS lleHbl 1 YPOBHSI MJIM LleH MHBIX HICTOYHMKOB JaAHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Ipu dopmupoBanum rpaduka OyIyHIIMX ICHEKHBIX IOTOKOB YYHTHIBAIOTCS BCE JCHEKHBIC
IIOTOKH B MOTAIlIEHHE OCHOBHOIO JI0JII'a U KYIIOHHOTO JI0X0J1a B TEUEHUE 0XKMJIAeMOI'0 CpoKa 0OpalleHHus,
a Tak)Ke JTOTIOJIHUTENIbHBIN JI0X0/1, €CIIM OH NMPEILyCMOTPEH YCIOBUSAMH BBIITYCKa OOJIUTAINH.

OskunaeMslii cpok oOpalieHus [IeHHON OyMaru onpeaenseTcs ¢ JaThl pacuera CIpaBelIMBOM CTOUMOCTH
(He BKJIIOUAs) 40 HAUMEHbIIEH U3 Aat (BKIOYas):

= gnatbl odepThl, OmMKalell K JaTe OmpeleieHus CIpaBelIuBOM CTOMMOCTH (HE BKJIOYas NaTy
OTpeJIelICHUs] CIIPaBEIJIMBOM CTOUMOCTH);

®  1aThl MOJHOTO MOTAILICHUSs, TPEAYCMOTPEHHOMN YCIOBUSIMHU BBIMTYCKA.
ITox maToit feHEeXHOIr o II0TOKA IOHUMAIOTCS:

" IUIAHOBBIC JaThl OKOHYAHHMA KYINOHHBIX IICPHOAOB H IICPHOIAOB UIA YACTHYHOI'O IIOTalllCHUA
OCHOBHOI'O O0Jira B COOTBETCTBUU C YCIIOBUSIMHU BBIITYCKA,

" jara, 70 KOTOpPOH ONIpeAereH OXHIAeMblii CPOK OOpalleHuss B COOTBETCTBHM C YCIOBUSMHU
BBIITYCKa.

JleHe)KHbIE TIOTOKH, BKJIKOYas KYIOHHBIM JOXOJ, PAacCCUUTBHIBAIOTCS B COOTBETCTBUU C YCIOBHAMHU
BBIITYCKa.

[Tpu GopmupoBanuu rpaduka JEHEKHBIX MOTOKOB B LIEISX pacuera CHpaBeIMBOW CTOMMOCTH IICHHBIX
Oymar OCYILIECTBISICTCS IEPecCMOTp OyAYIIUX JEHEKHBIX IOTOKOB NpU HAIWYUKM OOHOBICHHOM

undopmarmu®’:

" O BCIMYMHC CTaBKH KYIIOHa (,Z[JISI OCHHBIX 6yMar, MO0 KOTOPBIM HNPOUCHTHBIC CTABKU HC
OIMpE€aACIICHBI HAa BECH O)I(I/I,I[aeMBII;'I CpPOK O6paH_[CHI/I${) — HOBO€ 3HAUCHHEC CTAaBKH KYIIOHA CUUTACTCA
YCTAHOBJICHHBIM B ATy €T0 Hy6JII/IKaI_[I/II/I;

" 0 BeIUMYMHE IIOralraeMoil dYacTd OCHOBHOI'O JoJira (I[J'IH OCHHBIX 6YM8.1", 0 KOTOpPbIM
nmpeaAyCMOTPCHO YaCTUYHOC IMOTralliCcHUC OCHOBHOT'O J0JiIra, HO CyYMMBbI IIOTalla€MbIX qacTen
OCHOBHOI'0O aoJjira HE OIPEACIICHBI Ha BECHh O}KI/II[aCMBII\/'I CPOK 06pameHI/1;1) — HOBBIC BCJIIMYMHBI

OCHOBHOTI'O J0JIr'a CYUTAKOTCA YCTAHOBJICHHBIMU B ATy UX Hy6JII/IKaI_II/II/130.

Jlst ONroBBIX LEHHBIX OyMar, [0 KOTOPBIM MPETyCMOTPEHO YaCTHYHOE IMOTalleHue OCHOBHOTO JI0JITa,
HO BEJIMYMHBI TIOTAIIaéMOT0 OCHOBHOI'O [OJra HE OINpEAETCHbl Ha BECh CPOK OOpalIeHHs, CyMMBbI
OyAyIIUX JI€HEKHBIX MOTOKOB PACCUMTBIBAIOTCS MCXOJ M3 OCTaTKa OCHOBHOI'O JO0JIra Ha JaTy pacyera,
ONPEIENEHHOrO C YYETOM BCEX paHEE YCTAHOBIICHHBIX CYMM IIOTAlICHUS.

[To oGsuranusM ¢ mepeMeHHBIM KYMOHOM W/WJIM HOMHHAJIOM, a TaKXKe MHBIM WHCTPYMEHTaM, IS
OLEHKU OyaylmIMX JI€HEKHBIX ITOTOKOB, BEJIMYMHA KOTOPBIX HE OIpeAeIeHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS PA3JIMYHBIC IIOAXObI IS JBYX CIy4aeB:

e [lo BBEIMYyCKY/3SMUTEHTY HE IPOUCXOIIIIO PE3KOTO N3MEHEHHS KPEAUTHOTO Ka4eCTBa,;

e Ilo BBIHYCKY/3MI/ITCHTY IMPOUCXOJUIIO PE3KE UBMEHCHUA KPEAUTHOI'O Ka4E€CTBA.

I[JI?I JOJIT'OBBIX IICHHBIX 6YMaI‘ C UHACKCUPYCMBIM HOMHHAJIOM, C€CJIM B PACUCT BCIIMUYMHBI HOMHHAJIA
BKJIFOYCHBI IIEPEMCHHEBIC, 3HAYCHHUE KOTOPBLIX HE 3aBUCUT OT PCHICHUA OMHUTCHTA, M IIPU 3TOM HE
NpeaAyCMoTpeHa €ro amMopTusanms, HOMHUHAJIbHAsA CTOHMMOCTBb pPACCYHUTBIBACTCA Ha OaTy KaXJI0ro

zgcy‘{eTOMI[aHHOFO}/CJ'IOBHHO  HATaTa TP IMCHCHITT PANce NCH3BCCTHEIX B T(qras N N
HekmodenneM oburanmii ¢ nanekcHpy e nommuandl) semomidROM GBS bnogasaten€d Qe nycmorpennsx Ggdtsmm MpunoxduARAHT"
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ACHCXKHOIo IIOTOKa HCXOoAA U3 HOMHUHAJIBHOM CTOMMOCTH Ha Aarty OHnpCACICHUA CHpaBCHHHBOﬁ
CTOMMOCTH, CpOKa JIO JaTbl JCHE)KHOTO TIOTOKA W MPOTHO3HOTO 3HAYCHHS WHQIIAIUN s
COOTBETCTBYIOLIETO Ieproa 1o Gopmyoie:

Dy—Dp_
HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,,_, x (1 + IPOTHO3 WIILL,,_,) 365 , 2),

rae:
HOMUHAJ UH,, - uckomoe 3HaueHrEe HOMUHAJIA Ha ATy KaXJ0ro JEHEKHOT0 TTOTOKa;
HOMHWHAJ UH,,_; - BEIMYMHA HOMHHAJIA, pPACCYMTAHHAS HA [JaTy MPEALIECTBYIOLIETO

JIEHE)KHOT0 TTOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIJIuBO CTOMMOCTH;

HOMUWHAJI UH,, - BenmnunHa HOMUHAJa Ha JIaTy ONpPECIICHUs CIPABEAIUBON CTOUMOCTH;

[TPOI'HO3 UIIL, 4 - TPOTHO3HOE 3HayeHWe UWHQISLIMM, ONpeNeleHHOEe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO MOTOKa (n-1).

Jlnist AONTOBBIX LEHHBIX OyMar ¢ WHACKCHPYEMBbIM HOMHHAJIOM, B pacyeT BEIMYUHBI KOTOPOTO
BKIIFOUEHBI TICPEMEHHBbIC, 3HAUEHHWE KOTOPHIX HE 3aBUCUT OT pEHICHUS HMHUTCHTAa, U TPU OTOM
NMpeAycMOTPEHA €ro aMOpTHU3alMsA, HOMHHAIbHAs CTOMMOCTh PACCUMTHIBACTCS HA ATy KaXKIOTO
JCHE)KHOTO TIOTOKAa C Y4YETOM MPEANISCTBYIONIET0 YaCTHYHOTO TIOTAllleHHWs OCHOBHOTO JOJTra II0
dbopmyre:

HOMMUHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM (/1011 AMOPT),,_,),2),

rue:
HOMUHAJ UH',, - BEJIMYMHA HOMHUHAJIA C YY4ETOM €r0 aMOpPTHU3alUU - UCKOMOE
3HAaUEHUE HOMMHAJA Ha JaTy KaXKJ0Tro JEHEKHOIOo IOTOKa 3a
BB[UETOM YAacCTHYHOI'O IIOTrallleHUs OCHOBHOIO J0JIra C JaThl
pasMellleHHs] BbIycka (HE BKJIIOYAas YaCTUYHOE IOralleHHe
OCHOBHOTI0 J10JITa B COCTaBE JIEHEXKHOI0 [T0TOKA N);
HOMUWHAJ UH, - BEMYMHA HOMHUHaja 0e3 ydera ero aMopTH3alHH -

3HaYeHHE, PACCUUTAHHOE Ha JaTy COOTBETCTBYIOIIETO
JICHEKHOTO TOTOKa 1o Qopmysne 0Oe3 y4yera YaCTHYHOTO
noraimieHusi OCHOBHOTO JIOJITa C JIaThl pa3MeIleHHs BhIITycKa (¢
y4ETOM WH/ICKCUPOBaHUS BEJIMYMHBI HOMUHAJIA,
YCTAHOBJICHHOM Ha JaTy pa3MeILeHHs BIITYCKa);

CYMM(Z0JId AMOPT),,_;- cymma noJieii 4aCTHYHOTO MOTAIICHHWs HOMHHAJA C JaThl
pa3sMelIeHHs BBITYCKa 10 JaThl JEHEKHOTO IMOTOKa n (He
BKJIIOYAs JIOJIF0 YACTMYHOI'O IMOTAIIEHUS HOMUHAJIA B COCTaBe
JICHEeKHOTO TIOTOKA N).

B pacde€T CyMMbl ACHCKHOI'O IIOTOKA BKIIHOYACTCA CyMMa YaCTHYHOI'O IOrami€Hus OCHOBHOI'O
Aaojira, €CJik OHO MpPEAYCMOTPCHO YCIOBUSAMU BBIITYCKAa B JaTy ACHCKHOI'O IMOTOKA, paCCUUTAHHAA IO

bopmyne
CYMMA AMOPT,,

= max(OKPYTJI(HOMHUHAJI x 10JI1 AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JISI AMOPT,, ,2))

rae:
CYMMA AMOPT,, - UICKOMasi BEJIMYMHA YaCTUYHOrO NOTAIIECHUS HOMHUHAJIA B JaTy
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COOTBETCTBYIOIIETO JICHEKHOTO IMOTOKA;

HOMHUHAJ UH,, - BEJIMYMHA HOMUHAaJa 0e3 ydyeTa ero aMopTHU3alluy - 3HAaYCHHE,
paccuMTaHHOE Ha /ATy COOTBETCTBYIOILIErO JEHEKHOTO MOTOKA
no ¢opmyne 6e3 yyeTa HAaCTUYHOIO MOTANIEHHS] OCHOBHOTO
J0Jra ¢ JIaThl pa3MELICHUs BBIMYCKa (T.€. TOJIBKO C y4ETOM
WHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAIA, YCTAHOBJICHHOM Ha 1aTy
pa3MelIeHMsI BBIITYCKa);

HOMUHAI - B&JIMUMHA HOMHWHAJIA Ha JIaTy pa3MelleHus BbITycKa (0e3 yuera
MHJIEKCAIlUU U aMOPTHU3AIINH);

J10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOralleHus HOMHUHAJIA B JIaTy JEHEKHOTO

IIOTOKa 1.

Omnpenenenne BMeHeHHON HHQISIIIUN:

Jlig Bcex nepuojJoB, JaTa Hadajla KOTOpbIX He npesbimaeT 2023 ron (roj morameHus BbITyCKa
O®d3 52001RMFS), B kauecTBe NMporHo3a HHAQIIAIUN UCIIOIB3YETCs 3HaUYCHUE «BMEHEHHOW» MHQIAINN
mist Beimycka O®3 52001 RMFS, paccuntannoe o gopmyne kak pasauna mexxay Craskoit Kb/l B Touke,
COOTBETCTBYyIOIIEH CpoKy na0 mnorameHus Bbimycka O®P3 52001RMFS, u cpenHeB3BelIeHHOM
JIOXOJIHOCTBIO K IIOTAIIEHUIO 3TOTO K€ BBIITYCKA!

INF<3023 = KB/ll52001 — YT Ms3001,

s Bcex mepuoaoB, HauMHArOUIUMXCs B mnpomexytke ¢ 2024 roma no 2028 rox (Bkitoyasi), B
KauecTBe MPOrHo3a HWHOIAMH WCIOJIB3YeTCs 3HAYCHHE, pAacCUMTaHHOE Mo ¢GopMmyse, HCXOIl U3
3Ha4eHUH «BMeHEeHHOI» nHQIsAun BoimyckoB OD3 52001RMFS u 52002RMFS:

_ 5200252001 (]_ + INFSZOZS/IOO)tSZOOZ
INF3024-2028 = OKPYTJI (1 + INFygys/100) 52001 —11,4 |=100,

INF<z028 = KB/l52002 — YTMs2002,
rae:

INF 5023 - 3HAYCHHE «BMEHEHHOW» uWHGIAIMU i Bbimycka O3
52001RMFS, paccunrannoe no ¢gopmyne (a) ¢ TOYHOCTBIO 70 2
3HAKOB IOCJIE 3aISTONH — pe3ynpTarT pacuera mo ¢opmyse (a)
COOTBETCTBYET 3HAYCHHIO B IPOLEHTAX;

INFo5028 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU s Beimycka O3
52002RMFS, paccuntannoe mo ¢opmyse (C) ¢ TOYHOCTHIO 10 2
3HAKOB TIOCTIE 3amATON — pe3ynbTar pacdyera mo (opmyne (c)
COOTBETCTBYET 3HAYEHHIO B IIPOLIEHTAX;

t52001> £52002 - 3Ha4YeHHE CpEIAHEB3BEUICHHOIO0 CpOKa [0 TMOoralieHus
BbiyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
rojiax ¢ TOYHOCTBIO 110 4-X (YeThIpeX) 3HAKOB MOCIIE 3aIATOMH;

KBb/s52001, KBA52002 - 3Hauenne CtaBku KB/ B TOuke, COOTBETCTBYIOLIEH
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CPEIHEB3BEIICHHOMY CpOKY J0 IorameHus BbinyckoB O®3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CpEIHEB3BECILICHHAsl JIOXOJHOCTh K TMOTAIICHUIO BBIMYCKOB
O3 52001RMFS, 52002RMFS na mary oneHkH, myOIuKyeMast
MockoBcKOM Oupxei.

s Bcex mepuoaoB, HauMHaroUMxcst B npomexytke ¢ 2029 roma no 2030 rox (Bkitouasi), B
KauyecTBEe MPOrHo3a HWHOIANMH WCIOJB3YeTCs 3HAYCHHE, pPAacCUMTaHHOE Mo ¢GopMmyse, HCXOIsl U3
3Ha4eHUH «BMeHEHHOI» HHQIsAun BoimyckoB OD3 52002RMFS u 52003RMFS:

_ t52003~t52002 (1 + INF52030/100)t52003
INF;029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —-11,4 |*100,

INF<3030 = KB/l52003 — YT Ms3003,

rae:

INF.5030 - 3HAYCHHE «BMEHEHHOW» uWHOIAMU i Beimycka Od3
52003RMFS, paccunrannoe no ¢gopmyne (€) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCTIE 3aMATON — pe3ynbTar pacdyera mo (opmyne (e)
COOTBETCTBYET 3HAYCHHIO B IPOLEHTAX;

ts52003 - 3HaUEHUE CPEJHEB3BEUICHHOI'O CPOKa JO MOralleHusl BhIITyCKa
52003RMFS, paccuuTtaHHOe B TOJax C TOYHOCTBIO 10 4-X
("4eThIpex) 3HAKOB TOCIIE 3aISITOM;

KBb/52003 - 3navenue CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CPEIHEB3BCIIEHHOMY CpPOKY /O TorameHus Bbiycka O3
52003RMFS;

YTMs5003 - CpeIIHEeB3BEILICHHAs! JOXOJHOCTh K MOTalieHuto Bbimycka OdD3

52003RMFS na pary oueHkd, myOiaukyemas MOCKOBCKOM

OMpIKE.

s Bcex mepuoaoB, HaunHarouuxcst B npomexyrtke ¢ 2031 roma no 2032 rox (Bkitouasi), B
KauyeCcTBE MPOrHo3a HWHOIANMM WCIOJB3YeTCsS 3HAYCHHE, pAacCUMTaHHOe Mo ¢GopMmyse, HCXOIsl U3
3Ha4eHUH «BMeHEeHHOI» nHQIsAun BeITyckoB OD3 52003RMFS u 52004RMFS:

_ t52004~ts52003 | (1 + [NFS2032/]_0())f52004
INF3030-2032 = OKPYTJI (1 + INFygso/100) 52005 —-11,4 %100,

INF<3032 = KB/l52004 — YT Ms3004,

rae:

INF 5032 - 3HAYCHHE «BMEHEHHOW» uWHOIAMU i Beimycka OD3
52004RMFS, paccunTaHHOE€ C TOYHOCTBIO O 2 3HAKOB IOCJE
3anTON, COOTBETCTBYET 3HAUEHUIO B ITPOLIEHTAX;

152004 - 3HAYEHUE CPEIHEB3BEILICHHOIO CPOKa 10 ITOTallleHUs BBIIIYCKA
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52004RMFS, paccuutaHHoe B rojax C TOYHOCTBbIO 10 4-X
("deThIpex) 3HAKOB TOCIIE 3aISITOM;

KBb52004 - 3Hauenne CtaBku KB/ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKY 10 TorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BElUICHHAs JOXOAHOCTh K MOrameHuio Beimycka Od3
52004RMFS Ha paty oueHku, nyonukyemas MOCKOBCKOM

ouprxen.

Jlns Bcex mepuoaoB, HauMHArONIUMXCS B mpomexytke ¢ 2032 roma mo 2033 rox (Bkirouasi), B
KauecTBE TPOTHO3a WHQIAIUN WCIONB3yeTCs 3HAUeHUE, pacCuuTaHHOe Mo ¢GopMylie, HCXOAS W3
3Ha4YCHHUH «BMEeHEHHOW» nHpIsmmuu BimyckoB Od3 52004RMFS u 52005SRMFS:

— OK t52004~t52003 | (1 + ]NF52033/]_00)t52005 14 100
INF3032-2033 = PYTJI (1 + INFy03,/100)ts200s - ) * )

INF<3033 = KB/l52005 — YT Ms300s,

rie:

INFo5033 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU s Bbimycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTHIO JI0 2 3HAKOB MOCJIE
3aIsToN, COOTBETCTBYET 3HAUCHHUIO B IIPOLIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTalleHUs BBITYCKa
52005RMFS, paccuutanHoe B rojax ¢ TOYHOCTBbIO 10 4-X
(deTbIpex) 3HAKOB MOCIIE 3AISITOM;

KBb/52005 - 3Hauenne CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BCIICHHOMY CpOKY /O TorameHus Bbiycka O3
52005RMFS;

YTMs5005 - CpeIIHEeB3BEILICHHAs! JOXOJHOCTh K MOTrameHuto Bbimycka Od3

52005RMFS Ha paty oueHku, nyonukyemas MOCKOBCKOM
OMpIKEH.

Jlig Bcex nepronoB, HaunHatouuxcs ¢ 2033 rojga npu OTCYTCTBUM COOTBETCTBYIOLIMX BBIITYCKOB
O®3, B kauecTBE MPOrHO3a HHMIIALMH UCTIOIB3YETCS MOPSIIOK, onucanubii B . 1.1.2-1.1.4.

1. Ilo evinycky/Imumenmy/KOHmpazeHmy He HPOUCXOOUNO PE3K020 UIMEHEHUA KpPeoumHoz2o
Kauecmea.

1.1. Metoasl nmporuno3a UIIL, ykazaHnHble HUkKe, IPUMEHAIOTCS B HEPAPXUUYECKOM NMOPAIKe.
1.1.1.  [Insg Bcex mepuoOB, JaTa Hayaja KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOLIME IaThl
MOTANICHHSI BBIMTYCKOB [ OCYyapCTBEHHBIX IEHHBIX Oymar P®, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAYCHUS
uHusmun (Hanpumep, 2023 rox - rox noramenus Boeimycka O®3 52001RMFS), B kauecTBe mporHosa
UHOISUN  WCTIONB3YeTCs 3HAYeHUE «BMEHEHHOU» WHQUISIIAKA, COOTBETCTBYIOIICH BPEMEHHOMY

000 "YK NMPOMCBASL" 000 "COK "TAPAHT"
CepaokoB Brnagumump Buktoposuy EcaynkoBa TatbsiHa CrtaHucnaBoBHa
04.10.2024 17:55:44 04.10.2024 18:02:15




TFOPU3O0HTY IJIaTCXKA.

Jliig mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET JaTy MOTaumleHus OJuXkKailero mo aare BbITycKa
O®3 — 3HaYeHHE «BMEHEHHON» MHQIISIIAH AJII COOTBETCTBYIOUIETO ONFIKAWIIETO MO JaTe MOTAIICHHUS
Bbimycka O3, paccuntanHoe Kak paszHuia mexay CraBkoil KBJl B Touke, COOTBETCTBYIOIIEH CPOKY 10
noramienus Beimycka OM3, u cpeiHeB3BEIICHHON JOXOAHOCTHIO K MOTAIIEHUIO 3TOTO ke BBIMYyCKa.

JUid mepronoB, HAXOAAINUXCS B IPOMEXKYTKE MEXKIy JaTaMH IOTall€HUs JByX COCEJHHUX IO JaTaM
BoimyckoB O®d3 - 3HayeHWe, pACCUMTAHHOE HCXOAS M3 3HAYCHUH «BMEHEHHOW» WHQIALUU
COOTBETCTBYIOIIUX COCEIHUX BBIITYCKOB.

[Topsimok pacuera BMEHeHHON MH(ISLUM ONIMCAH BBILIE.

Jld Bcex OCTalbHBIX MIEPUOIOB IIPOTHO3 CTPOUTCS B COOTBETCTBUHM C IOPSIIKOM, ONIMCAHHBIM B 11. 1.1.2. —
1.1.4.

1.1.2. Ilpm Hammuum mnporHoza MDOP 1o 06a30BOMy TOKa3aTento, HCIOIb3yeMOMY ISt
onpenereHus BeJMYMHBI KyroHa (Hampumep, WIILl), BennuuHBI KyIIOHOB Ha CPOKH, MMEIOIIHMECS B
nporHo3ze MOP, paccUMThIBalOTCA Ha OCHOBAHUM AaHHBIX nporHoza MOP. Ecnu npornoz MOP umeercs
HE Ha BECh MEPUOJ, TO OCTABIIHNECS KYMOHBI OMPEIEISIOTCS 10 METOAaM, YKa3aHHBIM HUXKE.

1.1.3.  Ilpu Hanum4muu XOTs1 ObI OJHOTO BBIMYCKAa aHAJOTHYHBIX 00JUTaIui (CPOK, 00BEM BBITYCKA)
TOrO K€ SMHUTEHTa, MO KOTOPHIM Ha JIaTy OIEHKH €CTh I[€HAa aKTUBHOIO pPBIHKA, CTaBKa KYIOHOB
MPUHUMAETCS PAaBHOM CTaBKe KYIOHOB, OINpENEICHHBIX U3 aHAJOTWYHBIX oOnuranuii. B mensx pacuera
BEJIMYMHBI Ka)XJOr0 OTIENbHOrO OyaymIero KylmoHa OHW MPUHUMAIOTCS paBHBIMH Ha BECh
HeompeAeNEHHbI OCTaBUIMIICS 10 moramieHus nepuoj (Kak Uis OLEHMBaeMol Oymaru, Tak W JUIs
aHasoroB). B crmydae Hamuumsi 0ojee OJHOTO BBIMYCKAa AHAJNOTUYHBIX OOJHUTAlMi TOTO XK€ IMUTCHTA
(onMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JaTy OLIEHKH €CTh 1IeHa aKTUBHOI'O PBIHKA, JUIS pacuera
BEJIMYMHBI KYMIOHOB CTaBKa KyMOHAa MPUHUMAETCS PaBHOM CpelHel CTaBKe KYNOHOB, OINPEACIICHHBIX U3
TaKMX BBIMYCKOB. AHajoru BbIOMparoTcs Ha ycMmorpenue YK (skcmepTHoe cyxkienue), npu 3tom YK
uHpopmupyer Crenuanu3upoOBaHHBIN JEMO3UTAPUN O BBIOPAHHBIX AHAJIOTMYHBIX OOJHMTalUsX Ha JaTy
OLICHKH HE MO3/HEee CIIEeNYIOIIero paboyero JHs.

1.1.4.  Tlpu oTCyTCTBHHM LIEHBI AKTUBHOTO PBIHKA JIJISl QHAJIOTUYHBIX OOJIMTAINA TOTO K€ YMUTEHTA
UCIOJIb3YETCs MOAXO0/ COXpaHeHus: kpenuTHoro capisfa. Ha ycmorpenue YK mig morcka HeM3BECTHOTO
kynoHa YK MokeT omnpenenuTs aHaJOTHYHBIE OOJMTrallMyd ApPYroro SMHUTEHTa, mpu 3ToM YK
uHpopmupyer Crienquanu3upoBaHHBIA AETMO3UTAPHI 00 aHAIOTMYHBIX OOMUTalMsIX Ha JaTy OLEHKHU He
MO3/HEE CIEYIONIEr0 pabodyero THs

1.1.4.1. Eciiu 11eHa akTUBHOTO PBhIHKA I10 JAHHOW OOJIMTaliuyd MOTJia OBITh OImpeserneHa He Oosee
yeMm | (oauH) MecsII] Ha3all, TO Ha KaXIbIH JACHB C ONMPEIEIIEMON IICHOM paCCYMTHIBACTCS Pa3HUIIA CTABOK
MEXy JOXOJHOCTBIO K IMOTAIICHUIO MO JaHHOW oOnuranuu U craBkod B G-kpupoit mo OD3 Ha Cpok,
paBHBIN mopanuu obnauranuu. Crpaj onpeneseTcss Kak CpelHee 3HaYCHHUE MEXIy dTHMH pPa3HHUIIAMHU.
Jlyist pacyeTa BEIMYMHBI HEU3BECTHBIX KYITOHOB CTaBKa KYIIOHOB NMPUHUMAETCS PABHOW CTaBKE, JAIOIICH
JIOXOIHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TE:

I — CTaBKa KpUBOW OecKynmoHHOM goxoaHocTu peiHka OP3 (G-kpuBas),

Spread — cpennwmii cripa.
1.1.4.2. Ecnu neHa akTUBHOTO phIHKAa OOJMTraniyd HE MOIJIa OBITH ompejeseHa He Oosee dem |
MecsI] Ha3aJl, TO B KaUeCTBE KPEIUTHOTO CIP3/ia MPUHUMAETCS] YCPEAHEHHBIN KPEAUTHBIN CIp3 32 OAUH
Mecsl[ He Ooyiee 4eM MO TPEeM APYTUM OOJHramusM TOTO XK€ ASMUTEHTa C HaumOojee OIM3KUMHU K
olleHHBaeMoMy Jropauusmu. KpenquTHsiil ciips/ paccunThiBaeTcs aHajioruyxo m. 1.1.4.1.

1.1.4.3. Ecnmu SMHTEHT HEe HMMEeT IPYrux OOJuranuii, MMEIONIMX LEHY aKTHBHOTO pbIHKAa B
TE€YEHUE MpPEeAbIAYLIero MecsAlla, TO s OLEHKHM HEHU3BECTHBIX KYIOHOB IIPUMEHSETCS MOIXO0J
<«BIIETIOHOB» KPEJAUTHOTO PUCKA [0 PEUTHHIY 3MUTEHTA. [l pacueTa BEeJIMYMHbBI HEM3BECTHBIX KYIIOHOB
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npuMeHsieTcs (GopMmylia TNPHUBEIEHHONH CTOMMOCTH, B KoTopoil nena (PV) npunumaercs paBHOM
Onmvkaiied 1eHe, ONpeeICHHON MO I[eHe aKTUBHOTO pPhIHKA HAa MHTepBasie He Oozee, yem 1 (oauH)
MecAll ¢ JIaTbl OUEHKU. EcnM TakoW LEeHbl HET, TO B KadeCTBE LEHBI IPUMEHSETCS CIIPaBEIIUBast
CTOMMOCTb Ha IPEIUIECTBYIOIIYIO Jary. B KadecTBe CTaBKM JUCKOHTHPOBAHUS HCIIOJIb3YETCS
JTOXOIHOCTh 110 COOTBETCTBYIOLIEMY MHJAEKCY OOJIMTalluii, COOTBETCTBYIOLIEMY PEHTHHIOBOW TpyIIIe, K
KOTOPOM OTHOCHUTCS OIICHUBaeMast OOIUraIys:

B 3aBucuMoOcTH OT KpEAMTHOrO PEWTHMHTa Yy BBINTYCKa JOJTOBOW ILIEHHOW Oymaru (KpeauTHBIH
pPEUTUHI B BaJIOTE HOMMHAJA), @ B CIy4yae €ro OTCYTCTBUS - PEMTHHra SMUTEHTa WJIU IMOPYUYHUTENS
(rapanTta) 10oiroBOW IeHHOW Oymaru, JOJroBas IieHHas Oymara MOXeT ObITh OTHECEHa K OJHOM u3
YeThIpeX PEUTHUHIOBBIX Tpymil. [IpM HATMYUM HECKOJIBKHUX PEHTHHTOB, BBHIOMpaeTcs HauOONbIIMN M3
MMEIOIIMNXCS aKTyalbHBIX KPEAUTHBIX PEUTUHIOB. ECIM MOPYYUTENBCTBO MO BBITYCKY JOJITOBOM LIEHHOM
Oymaru o0ecriedrBaeT UCTIIOTHEHNE 00513aTeNBCTB B IIOJTHOM 00bEME U (MJIHM) TapaHTHUS BbIIaHA HA CYMMY
HOMHHAJIBHOM CTOMMOCTH M MPOLEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaercs
HanOOJBIINN U3 UMEIOIINXCA aKTYAIbHBIX KPEAUTHBIX PEUTHHIOB BBIITYCKA JOJITOBOW LIEHHOW Oymaru u
nopyuutens (rapanta). Pelituarosas rpymnma I - Magexke koprmopaTuBHbIX oOuranuii (1-3 roga, pedTHHT
10 HaIMOHAJIbHOU peliTuHroBoi mkane = ruAAA), Tukep - RUCBCP3A3YNS;

PeiituaroBas rpymma II - WMugexkc xopmopatuBHbIX oOmuramuii (1-3 roma, ruA- < pedTHHT 1O
HalMOHaJIbHOU peiiTuHroBoil mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpynma III - Manekc koprnopatuBHbIX obsmranuii (>0.5 roga, ruBB+ < peituHr mo
HalMOHaJIbHOU peiiTuHrosoii mkane < ruBBB+), Tukep - RUCBCP2B3B;

Peiituarosas rpynmna [V - MHaeke KOTUPOBAIBHBIX JUCTOB (KOTHPOBAJIBHBIA ypoBeHB 2), Tukep -
RUCBICPL2 nnu MHaekc KOTUpOBAIbHBIX JINCTOB (KOTHpOBasIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIN BXOAMT JOJTOBasi [IEHHAS
Oymara).

1.1.5. Ecay sMUTEHT He UMEeT PEeUTHHTA, TO UCIIONB3YETCS MOAXO0 «PEUTHUHIA 110 JOXOJHOCTH.
Jljis 3TOTO Ha MOCIEIHIOK J1aTy, Ha KOTOPYI0 MMEETCs 1IeHa aKTHMBHOTO pbhIHKA (WM HA ATy
oTpesieNieHus MOCJIEIHEro KyrnoHa UM nocieaHeil odeptsl), onpeaensercs Hanboee OIU3KUi
M0 JTOXOAHOCTH MHAEKC oOnuraiuii, oonuramus B AajJbHEHIIEM CUUTAaeTCs MpUHAIexalen K
9TOM KaTeropuu peuTHHroB. [[ns pacuera BeIWMYMHBI HEU3BECTHBIX KYIOHOB ITPUMEHSETCS
dbopmyna NMpUBEIEHHONW CTOMMOCTH, B KOTOopoil 1ieHa (PV) nmpuHMMaeTcs paBHOW Omkaiiiei
I[eHe, ONPEICTICHHON IO IICHe aKTHBHOTO PhIHKA HA HHTEpBase He Oolee, ueM | (01uH) MecsIl ¢
naTel OoleHKH. Eciam Takoil LieHBl HET, TO B KayeCTBE IICHBI IMPUMEHSETCS CIpaBeIIuBas
CTOMMOCTb Ha MPEIUIECTBYIONIYIO JaTy. B KauecTBe CTaBKM JUCKOHTHUPOBAHUS MCIOJIb3YETCS
JTOXOIHOCTh 10 COOTBETCTBYIOLIEMY HHJAEKCY OOJIMTaluii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymrme, K KOTOpOi OTHOCUTCS OIICHUBAaeMast OOUTaIIHS.

1.2. IIporHo3upoBanre MNPOUEHTHBLIX CTABOK /I IEHHBIX OyMar M HMHbIX HHCTPYMEHTOB,
NMOTOKH MO KOTOPBHIM 3aBHCAT OT g-curve, Ha OCHOBe (GOPBApPAHBIX CTAaBOK (MeTOAMKA
NPUMEHUMA TOJILKO B CJIy4ae, ecJii ONUCAHHBIH MOPAI0K onpeieleHUs] KYIIOHA B MeTOAUKe
COOTBETCTBYET SMUCCHOHHBIM JIOKYMEHTaM).

a) B COOTBETCTBUH C YCJIOBHSMH BBIIIYCKA PACCUMTHIBACTCS MPOTHO3HAS J]aTa ONPEICICHHUs CTAaBKH
JUISL 1-0TO KYTIOHHOTO MEPHOAA (dyeyr)-

b) Ha ocHoBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB ormpenensercs ¢opBapAHas garta i i-To
KYIIOHHOT'O IIEpHOJaa:
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datefl- = deH + di
rac.

dateg; — Gopsapanas naTa, MCMONIb3yeMas JUIS ONPEIETIEHUS IIPOTHO3HOM CTaBKM i-r0
KYIIOHa;

d}(yr{ — JaTa OomnpeacICHUA KYyIIOHa, paCCYUTaHHAasA B COOTBECTCTBHU C II. 1,

d; — cpok mns G-curve B Trojax, HCIOJIb3YEeMBIM Ui OINpeAeseHUs] CTaBKH 1-TO
KYIOHHOTO TIepH0/ia B COOTBETCTBUU C YCIOBUSAMH BhITycKa ((hopBapHas TOUKa.

¢) [is i-ro KyIOHHOTO Meproia pacCUUTHIBaeTCs (POpBApIHBINA CPOK IS ONpeaeieHus KynoHa (t;, B
rojlax) Ha J1aTy OLEHKU:

- dyyn — date
! 365
rue:
t; — ¢opBapaHBI CPOK IS ONpEIeNICHUs KymoHa (B KadecTBe 0a3bl pacuera

ucrnonb3yercs 365 nuei);
dyyn — 1aTa ONpPEJIENIEHNs KYIIOHA, PACCYIUTAHHAs B COOTBETCTBHUH C I1.1;

date — nara OlEHKU.

d) ®opBapaHoe 3HaueHue ctaBku (f;) 118 i-ro KYMOHHOTO MEepHoa onpeaesiercs mo GopmyIe:

1
P (70 il
Lt (1+6)h

ruae:
fi — bopBapaHOE 3HAUCHUE CTABKH i-TO JICHEKHOTO TIOTOKA;

Jfi — 3HaYeHue crnoToBoii G-KpUBOH Ha JaTy OLEHKM Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (dater; — date);

t; - ¢opBapaHbBI CPOK ISl OHpeleNeHHs 1-r0 KYIOHHOTO mHepuoja B Toaax (B
KadyecTBe 0a3bl pacueTra UCHob3yercs 365 nHei);

d; — cpok ansa G-curve B rojax, UCHOJb3YEeMBIH AJIsi ONpPENENeHHs] CTaBKU 1-To
KYIIOHHOTO Tiepuoja; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B NPOLEHTAX, ONMPENETEHHOE Ha AaTY (dyyy)-

e) Paccuurannbie ¢opBapHbie 3HAUCHUS MPOLEHTHBIX CTABOK KOPPEKTHUPYIOTCS B COOTBETCTBUH C
YCJIOBHUSIMU BBIITYCKa.

1.3. Iast 70JroBbIX HHCTPYMEHTOB, IJIATEKH MO0 KOTOPBLIM 3aBUCAT OT 3HaYeHuil RUSFAR wn
RUONIA, jns  nporHo3upoBaHuss  OyQyImIMX  CTaBOK  IPHUMEHSETCS  METOJOJIOTHS
MIPOTHO3UPOBAHUS COIVIACHO MOTUBUPOBAaHHOMY CYXJIeHHI0 YK.

1.4. Eciu JeHeKHbIil MOTOK 3aBHCUT OT M3MeHeHHsI KJIH4YeBOil cTaBKH, MyOanKyeMoil bankom
Poccuu, To 17151 MpOrHo3a NPOLEHTHBIX BBIILIAT UCIOIB3YETCS IPOTHO3 KIIHOYEBOW CTaBKU
JList onpeiesieHnst CipaBelJInBOM CTOMMOCTH::

- IpU TNEPUOJMYECKOM HAUYUCIIEHUM IPOLIEHTOB - B KadecTBe IporHo3a KiroueBoil cTaBkw,
Ha4yMHasl C 1aThl, CIIEYIOIIEH 3a 1aTON HAUUCIIEHUs], IPUHUMAETCS CPEIHEE 3HAUCHUE AUana3oHa
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2.

L.5.

Ilo

cpenHer KiroueBoil CTaBKM 3a COOTBETCTBYIOLIMHM Kal€HIApHBIA I'OJ COIJIACHO MOCIEAHEHR
nyOJIMKaluu MPOTrHO3HOW TpaekTopun KitoueBoil ctaBku Ha caiite banka Poccun (Permenus mo
JCHEe)KHO-KpeauTHOU nonuTtuke | bank Poccuu (cbr.ru));

- B MHBIX ClIy4asiX - B KauecTBe mporHo3a KirtoueBol cTaBKHM NMPUHUMAETCS CpeHee 3HAUCHUE
nuarna3zoHa cpenHedl KiroueBoil CTaBKM 3a COOTBETCTBYHOUIMN NEPUOJA, B 3aBUCUMOCTH OT
YCJIOBMH IOr0oBOpa 3aima.

B cinywae, ecnin Ha nary oueHku nelctByromas KoroueBas cTaBka BBIXOAMT 32 IPAHMIIBI
nuana3zoHa cpenHeid KiroueBoil CTaBKM Ha TEKYIIMA KaJ€HJApHbIM TOJ, NPUMEHSETCS
nerictByromas KiroueBast crtaBka. [ mporHosa KimoueBoH CTaBKM Ha CpPOK, IMPEBBIIIAIOIIMI
MIPOTHO3HBIN MEePHO]] MOCIEAHEN MyOIUKalUK MPOTHO3HOM TPAeKTOPUH KIItoueBOi craBku banka
Poccun, mpuMensieTcsa cpeliHee 3HaueHHUE aAuana3zoHa cpeaHed KiroueBoil cTaBku 3a MOCIIEIHUI
KaJICHJIapHBIH o1 IPOTHO3HOIO Iepruoaa

IIporHo3upoBaHne NPOUEHTHBIX CTABOK /ISl HEHHbIX OyMar M HMHBIX MHCTPYMEHTOB,
NMOTOKH IO KOTOPBIM 3aBHCAT OT MHBIX NEPEMEHHbIX, OCYLIECTBISETCS B COOTBETCTBUU C
MoJxo/AamMu, onucanubiMi B 1. 1.1.2 — 1.1.4. B ciyyae HEBO3MOXHOCTH NMPUMEHUTh YKa3aHHBIE
MIOAXO/bl OLIEHKA OCYIIECTBIISIETCS HA OCHOBAaHUM MOTHBUPOBAHHOTO CYKJIECHMS YIPABIISIIOLIEH
KOMITAaHUH

IMUMEHMY/00TUAUUU/KOHMPAZEHMY  NPOUCXO00UNO Ppe3Koe UMEeHeHUe KpPeounHozo

Kauecmea.

2.1.

2.2.

2.3.

Eciu mpousonuio ynydmieHHe KpPEOUTHOTO KadecTBa B CICACTBUU IMOKYIKA JMHTEHTA
KOMIIaHUEH ¢ OoJbIleld KPeIuTOCIIOCOOHOCThIO (00Jiee BBICOKHMM PEUTHHTOM), TO MpH
OTIpe/ICTICHUN HEU3BECTHBIX KYIIOHOB B MOPSIKE, OMMMCAHHOM B M. 1, B Ka4eCTBE aHATOTUYHBIX
BBIITYCKOB UCMOJIB3YIOTCS OOMUTAlNN KOMIAHUU-TTOKYTIATEeIIsl.

Eciu nmpousonuio yxyamieHue KpeOUTHOTO KauecTBa (CHIMKEHHE pEHTHHra, KOpIOpaTUBHBIN
KOH(MJIMKT, 3HAUMMbIE MPETEH3MH KOHTPAreHTOB WJIM TOCYJAapCTBEHHBIX OPraHoB M T.I.), TO
OTIpE/CISAIOTCA aHAJOTHYHbIE CUTYallMH C JAPYTUMHU SMUTEHTaMU B MpoulioM. B kadecTBe 0a3bl
JUIS OTIpefieNieHUs] TOXOJHOCTH Ui pacyeTa BeJIMYMHBI HEU3BECTHBIX KYIIOHOB HCIOJIb3YyEeTCs
OTHOCUTEIBHBIN POCT CIp3/la MOABEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOILUIOM, YMHOKEHHBIN
HAa KPEIWUTHBIA CHOPA3A OICHHBAEMOTO OJMHTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIA POCT CIP3Ja PACCUUTHIBACTCS KaK OTHOILIEHUE cpeaHero cupaiaa 3a 10 (mecsats)
JTHEW C MOMEHTa CTPECCOBOTO COOBITUS K CHPAIY 0 CTPECCOBOTO coObITH. [Ipu 3TOM B TeueHue
YKa3aHHBIX JIECATU JHEH NOHKHO OBITh HE MEHee 5 (ISATH) JAHEW, Ha KOTOphIC IO pe3yibTaTraM
TOPrOB €CTh LIEHBI, UCIIOIb3YEMBbIE Uil OLICHKU HAa aKTUBHOM pbIHKE. B citydae ecinu Takux JHen
MEHeEe IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIp3Ja UCOIb3YIOTCS MIEPBBIC TAKUE AT JHEH.

Peskoe W3MEHEHHE KPEIUTHOTO KauecTBa MOXKET NPU3HABATHCS B CICAYIOMIUX CIy4asx
(BKJTIOYAsI, HO HE OTPAHUYMBASICH):

CHuKeHne/pocT peiTHHTra BBITYCKa/IMUTEHTA,

[Ipuobperenre >MUTEHTa KOMITAaHHEH ¢ 00Jiee BHICOKUM/HU3KUM KPEAUTHBIM KauecTBOM (Ooiiee
BBICOKUM/HU3KUM PEUTHHTOM);

BxiroueHue SMUTEHTA B CAHKLIMOHHBIN CIIMCOK;

Cepbe3HbIil KOPIIOPATUBHBIN KOH(MIIUKT;

3HauuTeNbHbIE MPETEH3UN KOHTPAreHTOB WJIM FOCYIapCTBEHHBIX OPTaHOB.
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Ilpunoscenue Ned

IlepeyeHb UHAEKCOB,
HCMOJb3yeMbIX B LeJISIX ONpeae/ieHusl CPaBeAJIUBOil CTOMMOCTH LIEHHBIX OyMar.

Ilepeuenb HaOIOIaEMBIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIOJIb3YyeMbIX B
OMp:KeBBIX II0IIAI0OK Ka4eCTBe PhIHOYHOI0 HHINKATOPA

ITAO MockoBckas 6upska (ero npaBornpeeMuuk) | Munekc Mocbupxu (IMOEX Russia Index)
[Ty6nuaHoe aknuoHepHoe o0OmecTBo "CaHKT-

[TerepOyprckas OGupxa"
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Ilpunoscenue Ne5

Buabl 1e0MTOPCKOI 32/10/15KEHHOCTH, KOTOPbIE MPH CO0JII0IEeHUH ONpedeIeHHbIX YCJI0BUA KBAIM(PUUHMPYIOTCH KaK ONepallMOHHAS

[lCﬁPITOpCKaSI 3a10/IZKEHHOCTD B TECUCHHUE CPOKA ONEPALMOHHOT0 MUKJIA

Buj neduTopckoi 3a10/KeHHOCTH

YcaoBus 1Jis1 NPpU3HAHUSA 1eOMTOPCKOM

3a10/IZKCHHOCTH onepaunormoii

Cpok onepanuoHHOIO UKJIA, SIBJSIOIIHICS
HOPMAJIbHOM MPAKTHUKOH UCIOJIHEHUSA
00513aTeJICTB KOHTPAreHTOM (JI0NYCTHUMBIH
CPOK HapylLIeHUsl YCJIOBHI HCIIOJHEHHS
00513aTeJIbCTB KOHTPAreHTOM)

JlebuTopckast 3a10mkeHHOCTh 110 Bbituiate HKJL
10 O0JHUraysIM POCCUHCKUX SMUTEHTOB

OTcyTCTBUE PU3HAKOB O0CCIICHEHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aJOIKEHHOCTH

JleObutopckast  3aJO0DKEHHOCTh IO  BBITLJIATE
HOMHUHaja oOJuramuu (IMOJTHOTO/Y4aCTUYHOTO)
10 00JIHUraysiM POCCUNCKUX SMUTEHTOB

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

7 paboumx AHEH C JaThl MIPU3HAHUS
NeONTOPCKON 3a10JDKEHHOCTH

Jlebutopckast 3a10mkeHHOCTh 110 Bbituiate HKJL
10 O6JII/IFaI_II/I$IM HHOCTPAHHBIX OMUTCHTOB

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

10 paboumnx mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3aOIKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh IO  BBITLJIATE
HOMHUHaja oOJuramuu (IMOJTHOTO/Y4aCTUIHOTO)
10 O6J'II/IFaI_II/I$IM HHOCTPAHHBIX OMUTCHTOB

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

10 paboumnx mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3aOIKECHHOCTH

JleObutopckast  3aJ0DKEHHOCTh IO  BBITLJIATE
OUBUACHIOB MO  aKUUAM, JEHO3UTApHBIM
pacnuckaM pPOCCHICKHX 53MHUTEHTOB, JOXOAaM
IO MasiM MaeBbIX WHBECTUIIMOHHBIX (DOHI0B

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

25 pabouux JTHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a0IKECHHOCTH

Jlebutopckass 3al0KEHHOCTh IO BBIIJIATE
OUBUACHIOB IO  aKUUAM,  JENO3UTAPHBIM
pacnucKaM MHOCTPAaHHbIX SMUTEHTOB, ETF

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

25 paboumx aHEH ¢ AaThl MPU3HAHUS
NeOMTOPCKON 3a/10JDKEHHOCTH

JleOuTopckast 3aJOKEHHOCTh IO  BO3BpaTy
CpeIcTB co cuera Opokepa /co cuera B HKI]

OTtcyTcTBUE MPU3HAKOB O0ECIICHEHUS

3 pabouux aHS

Jlebutopckasi 3a0JDKEHHOCTb, BO3HHUKINIAS B

OTCyTCTBUE NPU3HAKOB O0ECIICHEHHUSI

3 pabouux gaHS
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pesyabTare  ImepeBoja
(IeHbTH B IyTH)

JCHCXKHBIX CpCACTB

IIC6I/ITOpCKaﬂ 3aJ0JI2KEHHOCTD 11O HAYMCJICHHBIM
MNpONCHTAaM Ha OCTATOK ACHCKHBLIX CPCIACTB Ha
pPaCu4€THOM CUETEC

OTcyTCTBUE PU3HAKOB OOCCIICHEHHUS

o0ecIieHeHNe MTPOU3BOIUTCS C IEPBOTO THS
MIPOCPOYKHU 00s13aTETHLCTB OAHKOM

Jlebutopckasi 3aJOKEHHOCTh MO caenkam (1o
KOTOpPHIM HAacTynuja Haubosee paHHSS Jara
pacuetoB), B ToM umcine JleOuTopckas
3aJI0JDKEHHOCTh, BO3HMKINAsg B  pe3yibTare
nepenayr eBpooOIUranuili B OmiaTy oOJurammii
Ipy HUX pa3MelleHuu (B TOM 4YHCIE B Cilydae
nepenayn (YCTYNKH) BCEX HMYIIECTBEHHBIX H
MHBIX TpaB MO €BPOOOIUTALMSIM POCCUNUCKUM
FOPUJIMYECKUM JIUIAM)

OTtcyTcTBUE PU3HAKOB OOCCIICHEHNUS,

Cpok morameHuss AeOUTOPCKON 3a70JIKEHHOCTH
He Oonee 15 paGouux JHell c JaTel ee
BO3HUKHOBEHHMsI (C YYETOM CpPOKa IMPOJIOHTAIMH 1
Nepe3aKII0YeHN i JOroBOPOB).

3 pabouux aHS

ABaHCBI, BBIJIJAaHHBIC 10 CJEIKaM 3a CYeT
nmyiecrsa Ponaa

OTcyTcTBHE PU3HAKOB O0CCIICHEHHS,

Cpok morameHus IeOUTOPCKON 3a0JKEHHOCTH
He Oomee 15 pabdoumx pgHeld ¢ JaTel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAINH U
Nepe3aKIIOYCHUI JOTOBOPOB).

3 pabouux aHS

Oco0ble yc/10BUS, IPUMEHsieMble J1JI51 OLleHKH U 00eclleHeHNsl 1e0MTOPCKOM 3210/ I>KEHHOCTH, He YKA3aHHOI B Ta0Jiulle BbIle:

e nebutopckas 3aJ0/KEHHOCTh IO aBaHCaM, BBIIAHHBIM Ha OIUJIaTy YCIYT CIEHUATM3UPOBAHHOTO JEMO3UTAPUS U JIMILY, OCYLIECTBIISIONIEMY BECHUE
peectpa BiaaenblieB MHBeCTUIIMOHHBIX NaeB [IM® u Ha omaTy pacxooB, CBSI3aHHBIX C IOBEPUTEIbHBIM YIPABIEHUEM, OLICHUBAETCS 110 HOMUHAILY
1 00ECIIEHUBAETCS C yY€TOM KPEIUTHOTO PHUCKAa B COOTBETCTBUHU C TIOPSAJIKOM, YKazaHHOM B [IpwmiioxkeHuu 2, o UCTeUeHnH 25 pabouux JHEH ¢ JaThl

OKOHYAHUS CPOKa OKa3aHUs YCIIYT, YCTAHOBJIEHHOW yCIOBUSMH JIOTOBOPA, IPU OTCYTCTBUH MHBIX COOBITHI IO 00ECIIEHEHUIO;

e nebutopckas 3aJ0DKEHHOCTh Ympasistonied komnanuu [TM®, Bo3HuKIIas B pe3yiabTaTe HApYILIEHUS IPaB BIAeNblieB WHBECTUIIMOHHBIX I1aEB,
OLICHMBAETCA MO HOMMHAIY M OOECIIEHHMBAETCS C Y4YETOM KpPEIUTHOIO pHUCKa B COOTBETCTBUHU C MOPSAIKOM, ykazaHHOM B [lpunoxkenun 2, mo

UCTEUCHHUHU 25 pabounx THEH ¢ 1aThl €€ BOZHUKHOBECHHUS.

ObecrieHeHre yKa3aHHOM JeOUTOPCKOM 3aJOKEHHOCTH HE MPOU3BOAUTCS TIPU COOTIOICHUH CIEAYIONINX YCIOBHH:
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e Hajguuue 000CHOBAHHOT'O 3KCIEPTHOTO (MOTUBUPOBAHHOTO) CYKIACHUS Y IPaBISIONIEH KOMIIAHUU O TOM, YTO YBEJTMYEHHUE CPOKOB OKa3aHUSI YCIyT
WJIH TIOTAIIEHUS TeOUTOPCKOM 3a/I0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MPOIIECCOB, BOSHUKIIINX B ICITEILHOCTH JOJKHUKA,

® HAIMYME JOKYMEHTAJIBHOTO MOJITBEPXKACHHUS OT KOHTPAreHTa CPOKOB MOTAIIEHUS 3a10JKEHHOCTH / okazanus yciyr [TUO.

JlebuTopckasi 3aJ0DKEHHOCTh 10 BO3MELICHUIO HAJIOTOB U3 OIOKETa OLIEHUMBACTCA IO HOMUHAIY U HE OOECIEHMBAETCS HE3aBHCUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus: OT HaJOrOBOTO OpraHa pelieHus 00 OTKa3e B OCYLISCTBICHMM 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYeHHOTO HAaJora,
IIPOUCXOUT Npekparienue npusHanus B [IM® nebutopckoii 3a101KEHHOCTH IO BO3MELLIEHUIO CyMMBbI HaJIOora, B pa3Mepe, YKa3aHHOM B TaKOM PELLICHHH.
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IMpuioxenne Ne6

IMopsinok onpeneeHus CpaBeIIuBO CTOUMOCTH HEHHBIX OyMar HHOCTPAHHOT0 3MuTeHTa, [OBO3 P® 1 nmeHHbIX OyMar MeKIyHaAPOIHbIX

KOMIIAHUH

Bri0op crioco6a olLeHKH crpaBeUIMBOM CTOMMOCTH ILIEHHBIX Oymar (B TOM YHMCII€ LIEHHBIX OyMar OJHOTO M TOTO JK€ BBIIYCKA)
ornpezensercs HanuyueM (PaKTUYECKO BO3MOKHOCTH pacHopsiKaThCsl LIEHHBIMU OyMaramu (LIeHHOH Oymaroii) B yCIOBHSX HEIPYKECTBEHHBIX NEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAPCTB, MEKIYHAPOIHBIX OpPTaHU3aIMi, NHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3alNM, MEXIyHAPOIHbBIX
pacyETHO-KJIMPUHTOBBIX 1EHTPOB «EBpoxmup bank», r. bproccens, u «Kmuperpum baakunry, r. JltokceMOypr, B TOM YHCJE CBA3aHHBIX C BBEJICHHUEM
OTpaHUYUTENBHBIX Mep B OTHOLIEHUHU Poccuiickoit Penepanny, pOCCUICKUX I0OPUANYECKUX JIMI U rpaxkaaH Pocculickon denepanuu.

Kpurepnii
OrpaHUYeHus!
pacnopsizkeHust
HeHHbIMH OyMaramu
(110 MeCTy XpaHeHHs1)

Xpanenne yepes HP/I

Bujabl neHHbIX Oymar

Oo6suranuu nHocTpanHoro vmutenta, FOBO3 PO,
00JIMTalMi MeKIYHAPOIHBIX KOMIIAHUIA, 10JITOBbIE IIEHHbIE
OymMaru MexxIyHapOAHbIX (PUHAHCOBBIX OPraHU3AUI U
HHOCTPAaHHBIX FOCYAapCTB

HNuocTpannble akuuu, uHocTpanubie nau (ETF),
HHOCTPaHHBbIE 1eN03UTAPHbIE PACIIUCKH, AKIHHA
MEKIYHAPOIAHBIX KOMIIAHU I

1 ypoBenn
CIpaBefJIMBOM
CTOMMOCTH

Buporcesvie yenvi
UCNONIL3VIOMCSL MOILKO
ApU HATUYUY 0OCMYNa U

B03MOANCHOCU
cosepuiame coenku Ha
maxux oupaicax

[{enbr MOCKOBCKOM OMPIKH 3a TIOCIICTHUN TOPTOBBIN JIEHb B MOPSAKE YOBIBAHUS MPUOPHUTETA:

a) CpeIHEB3BEIICHHAS [I€Ha Ha MOMEHT OKOHYAaHHS TOProBoi ceccun MOCKOBCKOW OuWpyku Ha maTy ompeneneHuss CHA, mpu
YCIIOBHUH, YTO JaHHAs] [I€Ha HAaXOAUTCS B IIPeAeiIax CIpena II0 CIpoCy U MPEIIOKEHUIO Ha YKa3aHHYIO ATy,

b) 1meHa 3akpeITHsI HA MOMEHT OKOHYAHUsI TOProBOil ceccmr MOCKOBCKOUM Oupxu Ha naty ompeneneHus CUA mpu ycrmoBun
MOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena 3akpbITHS IPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI TaHHBIE 00 00beMe TOProB 3a JIeHb U 00BEM TOPTrOB HE PaBEH HYJIIO C
nposepkoit (CLOSE)<>0.

¢) nena crpoca (bid) Ha MOMEHT OKOHYAHHS TOPTOBOM ceccuu MoOCKOBCKOW Oupsku Ha aaty ompeneneHus CUA npu ycinoBumn
MOATBEPKJIEHUs ee KoppekTHOocTH; Llena cnpoca, onpenenenHas Ha naty onpeneneHuss CHA, npusHaeTcss KOPPEKTHOU, eclu
OHA HAXOJUTCSI B UHTEPBAJIC MEX/1y MUHIUMAJIbHOM U MaKCUMaJIbHOW [IEHAMH CIIETIOK Ha ATY K€ JaTy ATOM ke OupKu
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2 ypoBeHb
crpaBelJINBOI
CTOMMOCTH

1) nena, paccuntannas HKO AO HPJI no yrBepk1eHHbIM

Metoaukam nozxe 01.12.2017, onpenenennas 1 win 2 MeTo1oM

2) cpenHsisi MHAWKATUBHAS 1I€HA, ONPEe/IeIICHHAs! IO METOUKE

«Cbonds Estimation Onshore»

3) uHaekcHas 1ieHa, onpezaenennas no Mmeroguke RUDIP RUS
(0 UCXOAHBIM JAHHBIM, OTHOCALIUMCS K 1 WK 2 YPOBHIO)

Mopenb O1leHKH, OCHOBaHHAsi HA KOPPEKTUPOBKE
ncropudeckoi 1mensl (Moens CAPM) - TONBKO 15 IEHHBIX
Oymar, obpararonmxcsi Ha MOCKOBCKOI OHpaKe.
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3 ypoBeHb
CIpaBeAJIMBOM
CTOMMOCTH

1) uena, paccuurannas HKO AO HPJ no wMeroaukam
yTBep)kJIeHHbIM To3ke 01.12.2017, ompenenenHas meroaom 3
2) uena Bid, onpenenennas mo meroauke «Cbonds Estimation
Onshore»

3) uHIeKkcHas 1ieHa, ompezaeneHHas no meroguke RUDIP RUS
(M0 WCXOIHBIM JAaHHBIM, OTHOCAIIMMCS K 3  YpPOBHIO)
4) meHa (CTOMMOCTB) OMpeAeNieHHas C HUCHOJIb30BaHUEM
Ha0J110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, IIPEIOCTABICHHBIX
npo¢. yJacTHMKaAMHM pBIHKA IIEHHBIX OyMar, Ha OCHOBaHUH
MOTHBHUPOBAHHOTO CYXJACHHS YTPaBIsAIONIel KOMIAHUU (B TOM
9uclie O CIHOCOOHOCTH pealn30BaTh aKTHB TaKUM JIUIAM), B
T€YEHHE CpOKa, YCTAHOBJIEHHOrO Mpod. YYACTHUKOM JUIs
BO3MOXKHOT'O  COBEpIIEHUSI CHEJIKH [0 MPEeJOCTaBICHHOU
KOTHPOBKE. [Tpu 3TOM CBEACHHUS 0
Ha0JII01aeMBIX/TIOATBEPIKIAEMBIX KOTHUPOBKAxX JIOJIKHBI
OOHOBIISATHCS HE PEKe, YeM Ha Kaxkayro aary onpeneneHus CHA.
B ToM cnywae, ecnu HampaBieHHas uH(opMarus au00
COTJIallIeHUE, PEryJUPYIOLIee OTHOILIEHUS CTOPOH, HE COJEPIKUT
yKa3aHUs Ha CPOK, B T€UEHHE KOTOPOro Mpod. y4acTHUK TOTOB
COBEPIIUTH CHIEIKY MO MPEIOCTaBICHHON KOTUPOBKE, TO TaKas
KOTUPOBKa MOJKET HCIIOJIb30BAaThCA JJisl LieJeil ompeaeneHus
CIpPaBEUIMBOM  CTOMMOCTH IIEHHOW Oymaru TOJNBKO IO
COCTOSTHUIO Ha narty KOTHUPOBKH.
5) meHa (CTOMMOCTH) OMpeJelieHHas Ha OCHOBAaHWU OTYeTa
OLICHIIMKA, COCTABJIIEHHOTO HE paHee 6 MecsleB [0 MAaThbl
onpenenenuss CYA, mu6o O (Homp) (OIlEHKAa 1O HYJIEBOM
CTOMMOCTH JIOCTYITHA TOJIBKO I MHOCTPAHHBIX OOJIUTanui, He
CBSI3aHHBIX C POCCHICKUMH IOPUAMYECKUMU JTUIIAMH, JTOJTOBBIX
LEHHBIX OyMar MexayHapOoAHbIX (PMHAHCOBBIX OpraHM3alMi U
WHOCTPAHHBIX  TOCYAAapCTB, KOTOpble  OBUIM  TEPBUYHO
pa3MelIeHbl B MHOHM cTpaHe, yeM P®, B ciaydae moATBEPKIACHUS
HEBO3MOXXHOCTH  pAacClopsDKaThCS  aKTUBOM M HAIWYUS
OOCTOSITENTLCTB,  CBUJICTENBCTBYIOUIMX O  HEBO3MOXXHOCTH
OCYIIECTBUTh HAJEKHYIO OLICHKY aKTHBa B COOTBETCTBUH C
®denepanpHbiM 3akoHOM N-135 "OO0 o1eHOYHOH JesTeaTbHOCTH"

1) mena (CTOMMOCTB) ONpENENCHHAas C HCIOJIb30BaHUEM
HaO0JTI0JTa€MBIX/TIOITBEPKTAEMBIX KOTHUPOBOK,
MPEIOCTABIEHHBIX TPOd). YJYaCTHUKAMH pPBIHKA IIEHHBIX
Oymar, Ha OCHOBaHMM MOTHBHPOBAHHOTO CYXXICHHS
VYnpasisromeil KoMmaHud (B TOM 4YHCIE O CIIOCOOHOCTH
peayin30BaTh AaKTUB TaKUM JIMIIaM), B TEYEHHE CpOKa,
YCTaHOBJIEHHOTO TMPOJ. YYACTHUKOM JUISI BO3MOXKHOTO
COBEpIIEHUSI CHICJIKU 0 MPEeAoCTaBIEHHOW KOoTUpoBKe. [Ipu
3TOM  CBEIEHUS O  HaOJI0/IaeMBIX/TIOATBEPIKIAEMbIX
KOTUPOBKAaxX JIOJDKHBI OOHOBISATHCS HE pexXe, 4YeM Ha
kaxayro nary omnpeaenenus CHA. B Tom ciydae, ecinu
HarpaBJIeHHas nHpopManus 160 COTJIallICHHE,
PEryJupyrollee OTHOIIEHUSI CTOPOH, HE COJEPIKUT YKa3aHUs
Ha CpOK, B TEYEHHE KOTOpPOro Mpod. YYaCTHHUK TOTOB
COBEPIIUTH CJIIEIKY IO MPEJOCTABICHHOW KOTUPOBKE, TO
Takass KOTHPOBKAa MOXKET HCIIONb30BaThCs JJIsl  Lelel
OTIpe/ICTICHUs] CIPABEUIMBOM CTOMMOCTH I[EHHOW Oymaru
TONBKO  TIO  COCTOSHUIO  HAa  JaTy  KOTHPOBKH.
2) neHa (CTOMMOCTB) OTpe/eieHHas Ha OCHOBAaHWU OTYETa
OLICHIIIMKA, COCTaBJIEHHOTO HE paHee 6 MECSIEB /0 IaThbl
onpenenenuss CYA ymmbo 0 (momp) (B ciywae
MOATBEPIKICHUST HEBO3MOXXHOCTH PACIIOPSIKATHCS aKTHUBOM
U HaIW4yus  OOCTOSATENbCTB, CBUAETEILCTBYIOIIUX O
HEBO3MO>XHOCTH OCYIIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBA B
cootBercTBUU ¢ DenepanbHpiM  3akoHOM N-135 "O6
olleHOouHOM AesTenbHOCTU" 0T 29.07.1998 rona)
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ot 29.07.1998 rona)

Kpurepuii

OrpaHUYeHUs]
pacnopsKeHust Xpanenue He yepe3 HP{
HEHHBIMH OyMaramMu
(1o MecTy XpaHeHHs)

Oo6uaurannu nHOCTPpaHHOTO 3MHUTEeHTa, [OBO3 P®, 06,1uranun
MEKTYHAPOIHBIX KOMIIAHUI, 10JITOBbIe IEeHHbIE OyMaru
MEKTYHAPOAHBIX (UHAHCOBBIX OPraHN3AIUIl U HHOCTPAHHBIX

HNuocTpannbie akuuu, uHocTpannsie nau (ETF),
HHOCTPAHHBbIE 1eTI03UTAPHbIE PACTIMCKH, AKIHH
MEKIYHAPOAHBIX KOMIIAHU I

Buabl neHHbIX Oymar

rocy/iapcTB
I{eHbI OCHOBHOT'O PhIHKA M3 YHCJIa aKTUBHBIX POCCHUCKUX OMPK (32 HCKIIOYeHHEM MOCKOBCKOM OUPKH) 3a TIOCIICTHUN
1 ypoBenn TOPTOBBIN JICHb B TOPSAJIKE yOBIBAHUS PUOPUTETA!
CIpaBeIIMBOM a) eHa cmpoca (bid) Ha MOMEHT OKOHUaHHUS TOPTOBOM CECCHU POCCUICKOM Oupxku Ha naty onpeaencHuss CHA npu ycinoBuu
CTOUMOCTH MOATBEPKIEHUs ee KoppekTHocTH; L{eHa cipoca, onpenenenHas Ha naty onpenenenus CHA, npu3zHaeTcss KOPPEKTHOM, eCiu
OHa HaXOJUTCS B UHTEPBAJIC MEX/1y MUHUMAJIbHOM U MaKCUMaJIbHOW LIEHAMH CIIETIOK Ha ATY K€ JaTy ATOU ke OUpKu;
Buporcesvie yenul b) cpenHeB3BelIeHHas 1IeHA HA MOMEHT OKOHUYAHHsI TOPrOBOM CECCUU POCCUICKOM OMp H Ha naty onpenenenuss CHA, npu

UCNONL3YIOMCs MObKo | YCIIOBHH, YTO JaHHas LIEHa HaXOIUTCA B IPEeax Crpelia o Crpocy U NPEAIoKEHUIO Ha YKa3aHHYIO [arTy,
npu Haauyuy 0ocmyna u | ) €Ha 3aKPBITHS HA MOMEHT OKOHYaHHs TOPTrOBOM ceccuy poccuiickol Oupsxu Ha nary onpeaenenus CUA npu ycnosun
B03MOICHOCTIU MIOATBEPKICHUS €€ KOPPEKTHOCTH;
coeepwams coenxu na | LleHa 3aKphITHs IPU3HAETCS KOPPEKTHOM, €CIIM PACKPHITHI JaHHbIE 00 00BbEMe TOProB 3a JIEHb U 00BEM TOPIOB HE PABEH HYJIIO C
makux oupicax npoBepkoit (CLOSE)<>0.

Mopens OlleHKH, OCHOBaHHAsI HA KOPPEKTUPOBKE
ucropuueckoit nensl (Mmoneas CAPM) - Tonbko aiist
[IEHHBIX Oymar, oOpaIaonxcsi Ha POCCUHCKUX (3a

2 ypoBeHb
uckioueHrem [TAO MockoBckast Oupxa)

crpaBelJINBO
CTOHUMOCTH
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I. ueHa (cTOMMOCTb) ONpENEJEHHAs C  HCIOJIb30BAaHUEM
HaOJII0AaEMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, IPEI0CTABICHHBIX
npod. yYaCTHMKaMM pbIHKa LEHHBIX Oymar, Ha OCHOBAaHUU
MOTHUBHUPOBAaHHOI'O CYXXJICHMsI YTMpaBISIOMEH KOMIaHUM (B TOM
quciae O CIOCOOHOCTH peaan3oBaTh AaKTUB TaKUM JUIaM), B
TEYEHUE CPOKAa, YCTAHOBJIEHHOrO MpoQ. YYaCTHUKOM JUIS
BO3MOYKHOT'O  COBEPIICHHUS  CHOCIKM MO  MPEJOCTaBICHHOU
KOTHPOBKE. [Tpu 3TOM CBEJICHUS 0
Ha0JII01aeMBIX/TIOATBEPIKIAEMbBIX KOTHUPOBKax JOJKHBI
OOHOBIIATHCS HE PEXe, UeM Ha Kakayro nary onpeneneHus CHA. B
TOM cily4ae, €ClIi HampaBjeHHas nHpopmanus Ju00 coriameHue,
peryaupyolee OTHOLICHHUsI CTOPOH, HE COAEPKUT yKa3aHHs Ha
CpPOK, B TEUYEHHE KOTOPOro MpOd. YYaCTHHK TI'OTOB COBEPIIUTH

1) nena (cTouMOCTh) ONpeiesieHHas ¢ UCTOJIb30BaHUEM
HaO0JTF0JaEMBIX/TIOITBEPIKTAEMBIX KOTHUPOBOK,
MPEIOCTABIEHHBIX NPO(). YIACTHUKAMH PHIHKA IICHHBIX
OyMar, Ha OCHOBaHMM MOTHUBHUPOBAHHOIO CYXICHHUS
VYnpapisomeit KOMIIaHUuH (B TOM YHUCIIE O CTOCOOHOCTH
peann3oBaTh aKTUB TAaKUM JIHIaM), B T€YEHHE CPOKa,
YCTaHOBJICHHOTO MPOQ. YIACTHUKOM JUIsI BO3MOKHOTO
COBEpUICHMSI CIENIKH IO MPEeI0CTaBICHHON KOTHPOBKE.
[Ipu 3TOM cBeieHUs 0 HAOII0JaeMBIX/TIOITBEPIKIAEMBIX
KOTHUPOBKaxX JOJDKHBI OOHOBISATHCS HE peXe, YeM Ha
kaxnayro naty onpeznenenus CUA. B tom ciydae, ecin
HampaBjeHHas  uHopMmarus JHOO0  COTJAIllICHHE,
peryaupyiomiee OTHOIICHHS CTOPOH, HE COJEPKHUT

cn::)g::;;:zoﬁ CAENKY MO TpPeqoCTaBICHHON KOTHPOBKE, TO TaKas KOTHPOBKA | yKasaHui Ha CPOK, B TEYCHHE KOTOPOro npod.
MOJKET HCIIOJIb30BAThCS ISl LIEJIeH ONpeAeNieHus] CIPaBeAIUBON | yH4aCTHUK TOTOB COBEpIIHTH CHIETIKY o
croumoctu CTOMMOCTH II€HHOW OyMaru TOJBKO 10 COCTOSHUIO Ha JaTy | MPEAOCTaBICHHONM KOTHPOBKE, TO Takas KOTHPOBKa
KOTHUPOBKH. MOXKET HCIONB30BaThCA [UIS  IeJIed  ONpeeICHHUS
2. meHa (CTOMMOCTB) OIpelelicHHass Ha OCHOBAaHUU OTYETa | CIPABEJIMBONM CTOMMOCTH IICHHOH OyMarw TOJBKO TIO
OLICHIIMKA, COCTaBJIEHHOIO He paHee O MecslleB [0 JaThl | COCTOSHUIO Ha naTy KOTUPOBKH.
onpenenenuss CUA mu6o 0 (Honmp) (B ciiydae MOATBEPXkACHUS | 2) IleHA (CTOMMOCTB) OIpENelCHHAas Ha OCHOBAaHUU
HEBO3MOXXKHOCTH  pAaclopspKaTbCsl ~ aKTMUBOM M HaJWYMs | OTYETa OLIEHIIMKA, COCTaBICHHOTO HE paHee 6 MecsIeB
00OCTOSITETILCTB, CBUJICTEIBCTBYIOLIUX 0 HEBO3MOXKHOCTH | 10 naThl onpeaencHuss CHA nmubo 0 (Homb) (B cimyuae
OCYIIECTBUTh HAJEXKHYIO OIICHKY AaKTMBa B COOTBETCTBUHU C | IOATBEPXKACHUS  HEBO3MOXXHOCTH  PacHopsKaTbCs
®denepanbHbIM 3aKkOHOM N-135 "OO OIEHOYHOW NEATENHHOCTH" OT | aKTHBOM u HaJIn4yus 0OCTOSITEIILCTB,
29.07.1998 rona) CBHUJICTEICTBYIOIIMX O HEBO3MOXXHOCTH OCYIIECTBUTH
HAJICKHYIO OIICHKY AaKTHBa B  COOTBETCTBUU C
®enepanbabiM - 3akoHOM  N-135  "OO6  oreHOUHOMH

nesrenbHocTH" 0T 29.07.1998 rona)

HcTouynukH neH
HKO AO HP/] https://nsddata.ru/ru/products/valuation-center

I'pynma xommnanuii Cbonds

Cpenusis vHIWKATUBHAS 1IEHA, oTpeiesieHHas 1Mo Metoauke «Cbonds

Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

000 "YK NPOMCBA3b"
CepatokoB  Bnagumup Buktoposuy
04.10.2024 17:55:44

000 "COK
EcaynkoBa TaTbsiHa
04.10.2024 18:02:15

CTtaHucnaBoBHa

"rTAPAHT"




I'pynma xommnanuii Cbonds https://cbonds.ru/cbonds_estimation/
NunukaTuBHas 11eHa, onpeneneHHas mo metoauke «Cbonds Estimationy

WNudopmannoHHo-aHanuTuIeckuii mpoaykrom RuData Price https://rudata.info/aboutDB/data-price

MexayHapoiHoi nHpOpMaMOHHOM rpymmbl « HTEpdaKkcy
WNunekcnas niena, onpeaenennas no meroguke RUDIP RUS i RUDIP

CrpaBenyivBasi CTOMMOCTD IICHHBIX OyMar, onmpe/ieJIeHHasi HA OCHOBaHWHW OTYETa OICHIIMKA JTOJKHA YYUTHIBAThH NEHCTBYIOIINE OTPaHUYUTEIHHBIC
MEpbI, BBEJICHHBIE B OTHOIIICHUH BJIaJIeNbIIa IIEHHBIX OyMar (MHOTO JUIIa, OCYIIECTBIISIONIETO MIPpaBa 1o IeHHBIM OyMaram) 100 HHOTO JInia (OpraHu3aIkHN),
B KOTOPOM (KOTOpOI1) yUUTHIBAIOTCS MpaBa Bia/esblia IEHHbIX OyMar, cocTaBisiomux umymiectso [TNU®, u (m1n) Mecto XpaHEeHHs OLIEHUBAEMBIX I[EHHBIX

Oymar.

000 "YK NMPOMCBASbL" 000 "COK "TAPAHT"
Cepaokos Brnagnmump Buktoposuy EcaynkoBa TatbsiHa CrtaHucnaBoBHa
04.10.2024 17:55:44 04.10.2024 18:02:15




