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1. OBIIME IOJOXEHUSA

Hacrosnme m3MeHeHus u ponoiHeHus B IlpaBuia onmpeneneHuss CTOMMOCTH aKTHBOB U BEJIMYMHBI
00s13aTeNbCTB (Oanee umenyiomces Ilpasuna), MoANSKAIMX HCIOJHEHUIO 32 CUYET aKTMBOB 3aKPHITOTO
MaeBOro MHBECTUIIMOHHOTO (poH1a peHTHOTO "KOoMMepUeckass HeABUKUMOCTE" (Oaree umernyemcs @Pono),
pa3paboTaHbl B COOTBETCTBUU ¢ TpeOOBaHUAMM 3aKoHOAaTenbcTBa Poccuiickoit deneparuu, B TOM yucie
Vxkazanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-VY «O06 onpeneneHUN CTOMMOCTH YUCTHIX aKTHBOB
MHBECTUIIMOHHBIX (OHIOB, B TOM YHUCIIC O TIOPSIIKE pacuéTa CPeAHETO0BON CTOMMOCTH YHCTHIX aKTHBOB
[Ia€BOT0 MHBECTULIMOHHOTO (OHJA M YHUCTBIX AKTMBOB aKIMOHEPHOIO HMHBECTHIIMOHHOIO (oHMa,
pacy€THOI CTOMMOCTH MHBECTUIIMOHHBIX [1a€B MaCBBIX UHBECTUIIMOHHBIX (JOH/I0B, CTOMMOCTH UMYILIECTBA,
MEePeaHHOTO B OIUIATy WHBECTUIIMOHHBIX MACB» (Oaiee umeHyemcs Yxazawue) W WHBIX HOPMATHBHBIX
aktoB banka Poccun.

[IpaBuiia ycTaHaBIMBAIOT MOPSIIOK U CPOKH OMPEIEICHUSI CTOMMOCTH YUCThIX akTuBOB Donaa (Oanee
umenyemcsi C4A), B TOM uuncie nopsaok pacuéra cpeaHerogoBoit CHA donaa, mOpsIoK OmpeaeaeHus
pacu€THOM CTOMMOCTH MHBECTUIIMOHHOTO Nasg DoHa U MOPSAAOK ONMpeeNieHHs] CTOMMOCTH U MYILIECTBA,
IIEpEJaHHOI0 B OIUIaTy MHBECTMUHOHHBIX ITacB Ponpa. IlpaBuna onpenernsror KpUTepuu NpU3HAHUS,
MPCKpAIICHUA ITPHU3HAHUA U MCTOAbI OIIPEACIICHUA CTOUMOCTHU aKTUBOB U 0053aTENLCTB.

VYnpasmstromas kommnanus @onna obszana onpenenste CYA B coorBercTBuH ¢ [IpaBunamu ¢ yaé Tom
HACTOAIIINX I/I3MeHeHI/II71 nu ﬂOHOHHCHHﬁ, HpI/I yCJIOBI/II/I HUX corjiacoBaHUus CHGI_II/IaJII/I3I/IpOBaHHBIM
nenosutapuem @oHa.

Hacrosime namenenus u njonosHeHus B [IpaBsuiia noiexar npumeneHuto ¢ «05» nexadbps 2023 1.

W3menenus u nononHeHus B [IpaBuiia Moryr ObITh BHECEHBI TOJBKO B CIydasix, MPEIyCMOTPEHHBIX
Vka3zanuem.

I[aHHBIe, IMMOATBCPIKAAIONINEC paC‘IéTbI BCJIMYUH, MMPOU3BCIACHHBIC B COOTBCTCTBUU C HpaBI/IJIaMI/I,
xpansTcs He MeHee 3 (Tpéx) JieT ¢ JaTbhl COOTBETCTBYIOLIETO pacyéra.

Meronbl ompeneneHuss CTOMMOCTH AKTUBOB, BXOJMIIMX B COCTaB HMMYILECTBA pPa3HBIX I1ACBBIX
MHBECTULMOHHBIX (OHJIOB M (MJIM) AKIMOHEPHBIX WHBECTULIMOHHBIX (OHIOB, HAXOAAINMXCA TIOX
YIIPaBJICHUEM YTIPaBISIOIIEH KOMIAHUH, HE JOJKHBI Pa3IndaThCsl.

B cjiydace HpHOGpCTeHI/IH AKTUBOB, KPHUTCPUU IPU3HAHUA KOTOPBIX HJIN METOJAbI OIPCACICHUA
CTOMMOCTH KOTOPBIX HC OIMMHMCAHbI B HACTOAIIMX HpaBI/IJIaX, praBHHIOLL[aH KOMITaHH 3a6JIaI‘OBp€M€HHO
BHOCHUT AOIMOJIHEHHUA B HACTOAIINEC HpaBI/IJ'Ia.

Komnuu 0TuéToB O1IEeHIIIMKOB, UCTIOIK30BaHHBIX B TeueHue 3 (Tpéx) mocneqHux et npu onpeaeieHin
CYA, npenocTaBistoTCs 10 TpeOOBAHUIO BJIa/IETbIIEB MHBECTULIMOHHBIX TaéB Donna. [lnara, B3umaemas
3a MPEAOCTABIICHUE YKa3aHHBIX KOIHH, HE MOXKET IMPEBBIIIATH 3aTPaT HAa UX U3TOTOBIICHUE.

[IpaBuna ¢ BHECEHHBIMM M3MEHEHUSMH U JONOJHEHHUSMU HPENOCTABISIOTCS Y IIPABJIISIOIIECH
komnanueit @oua mo TpeOOBaHMIO 3aMNHTEPECOBAHHBIX JIUII.

N3menenus u nomnojiHeHUs, BHOCUMbIe B [IpaBuia, mpenocTaBisitoTCa YTPABISAIOMEH KOMITaHUEH
donpa BnaaensilaM WHBECTUIIMOHHBIX MaéB Donnga He mo3nHee 5 (Ilatm) paboumx mHel 1o Hayana
npumeHeHus [IpaBuii ¢ BHECEHHBIMU U3MEHEHUSMHU U JIOTIOJTHEHUSIMU.

2. NOPAJOK U INEPUOAUYHOCTD (JATHI) OIIPEJAEJIEHUSA CYA, A TAK)KE BPEMAI,
IO COCTOAHUIO HA KOTOPOE OIIPEAEJAETCA CYHA

CYA omnpepensercss Kak pasHHIIAa MEXKIY CTOMMOCTBHIO Bcex akTUBOB DoHAa (Oanee umenyromcs
axKmuewl) U BETMUMHOM BCeX 00513aTENIbCTB, MOISKAIMX UCIIOTHEHHIO 32 CUET YKa3aHHBIX aKTUBOB (Oajee
umenylomes obsizamensbcmea), Ha MOMEHT onpenenenus (pacuera) CHA.

CToMMOCTh aKTMBOB M BEJIIMYMHA O0SA3aTENILCTB OMPEAEISIOTCS IO CIpPaBeIIMBON CTOMMOCTH B
COOTBETCTBUHM ¢ MeXayHapoaHbIM cTaHaapToMm (¢unHancoBoi ordetHocTH (IFRS) 13 «Ouenxka
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CIIPABEJIMBOM CTOMMOCTU» B PENAKLUU, AEUCTBYOLIEH B Poccuiickonn denepanuu Ha MOMEHT pacyeTa
CUYA, c yuerom TpebOoBaHuii HacTosmx [IpaBui.

CTOMMOCTh aKTHBOB, B TOM YHCJIE ONpE/ICIICHHAss HA OCHOBAHUH OTYETA OICHIIMKA, COCTaBJIECHHOTO B
cooTBeTCTBUH ¢ TpeboBanusmMu DenepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-D3 «O06 oreHOUHOIM
nestenbHOCTH B Poccuiickoit @enepanuny (Oaree umenyemces @3 « 06 oyenournoti oesmenvHocmu 8 PDy),
ompenenseTcss 0e3 ydera HaJOroB, KOTOpHIE YIJAYMBAIOTCS B COOTBETCTBUHM C 3aKOHOJATEIHCTBOM
Poccuiickoii @eaepanuy Wi HHOCTPAHHOTO TOCYIapCTBa MPHU MPUOOPETCHUH U pealn3allii yKa3aHHbIX
aKTHBOB.

AKTHBBI U 00s3aTeNbCTBA MpUHUMAIOTCS K pacuéry CYHA B cityyae UX MPU3HAHUS B COOTBETCTBUU C
MexayHapoAHBIMH CTaHAapTaMu (MHAHCOBOM OTYETHOCTH, BBEJICHHBIMU B JCHCTBHE HA TEPPUTOPUH
Poccuiickoit @enepanum.

B cnydae onpeneneHus CTOMMOCTH aKTHBa Ha OCHOBAHHMH OTYETA OLEHIIMKA J1aTa OIEHKA CTOMMOCTU
noipkHa ObITh He paHee 6 (Illectn) MecsleB 10 JaThl, MO COCTOSHHUIO Ha KoTopyro ompenensercs CUA.
CTOUMOCTbL aKTHBa OMMpCACIICTCA Ha OCHOBAHWU AOCTYITHOTO HA MOMCHT OIPCACICHUSA CYA otuera
OIIEHIIMKA C IaTOH OIeHKU Hanbolee OM3KOHM K JaTe onpeeNieHns er0 CTOMMOCTH.

CTOUMOCTh aKTHBa MOKET OIPENENSIThCS Ha OCHOBAHUU OTYETa OIEHIMKA, €CIM TaKOW OT4YeT
COCTABJIEH OLICHIMKOM, B OTHOIIEHHH KOTOPOIO CO CTOPOHBI CaMOPEryJMpPYEMBIX OpraHU3aLni
OIICHIIMKOB HE MpUMeHsuMch B Tedenue 2 (/IByx) ner B kommuectBe 2 (JIByX) u Oosiee paz Mepsl
JTUCIUTUIMHAPHOTO BO3ACUCTBYS, MpeaycMOoTpeHHBIX D3 «O0 oreHouHOM nestensHocTr B PDy, a Taroke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPETYIUPYEMBIX OpPraHM3alllil OLEHIMKOB, U CTa)X OCYILECTBJICHUS
OIICHOYHOMH JeSITeTbHOCTH KOTOPOro coctaiisieT He MeHee 3 (Tpéx) ner.

Hepequb AKTUBOB, OUCHUBACMBIX I10 OTUCTY OLCHIIMKA:

° Lennsle Oymaru, 1mo KOTOPbIM HEBO3MOXKHO OMPEICIIUTH CIIPABEAIIUBYIO CTOMMOCTh HHBIM
CII0CO00OM;

) Hensuxnmoe nMymiecTBo;

° NmymiecTBeHHBIE TTpaBa U3 JOTOBOPOB YYaCTHs B JOJIEBOM CTPOUTENILCTBE;

° [IpaBa apeHapl HEIBMKMUMOTO HMMYIIECTBA (TOJIBKO B Cllydae Halu4yusi 0OOCHOBAHHOTO
MTOJATBEPKACHUA).

e [lpouas neburtopckas 3aJOJDKEHHOCTb, B CiIydae HaJIM4usl IPU3HAKOB OOECLEHEHUS U

HCBO3MOXHOCTHU MHBIX METOJ0B OIIPCACTICHUA CHpaBeHHHBOﬁ CTOUMOCTH.

Ilpn onpenenenun CHUA B cocTaB 00s3aTENIbCTB BKIIOYAETCS PE3EPB HA BBIIUIATY BO3HATPAXKICHUS
Vopasmsromeld  komnanunu, Crnenuaau3upoBaHHOMY JENO3UTapuio, ouneHumMKy PonHga u  auLmy,
OCYIIECTBJISIFOIIEMY BEICHHME PEeCTpa BIAJENbLCB WHBECTHIIMOHHBIX I1A€B IIA€BOI0 MHBECTULIMOHHOIO
DoHnpa (Oanee umenyemcs pesepe HA GbINAAMY 803HASPANCOEHUL), OTIPEIENIEHHBIN HCX0d U3 pa3Mepa
BO3HArpaXkJ€HUs, IPEIyCMOTPEHHOIO COOTBETCTBYIOMM JinnaMm llpaBunamMu  1OBEpPUTEIBHOIO
yrpasyeHuss QoHI0M.

He JAOITYCKAacCTCA BKIIFOYCHUEC B COCTAB 00513aTENLCTB MHBIX PE3CpBOB, B TOM HUCJIC PE3CpBA HA OILJIATY
pacxoa0B, CBA3AHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUEM UMYILICCTBOM, COCTABJIAIOIMM q)OHH.

CYA ®onoa onpeodensemces:
e Ha jaTy 3aBepuieHus (okoH4YaHus) GopmupoBanus Ponna;
e B Cllydae NMPUOCTAHOBJICHUS BbIAYH, MOTAIICHUSI 1 OOMEHA WHBECTULMOHHBIX [1a€B - HA JaTy
BO300HOBJIEHHUS UX BbIIa4M, OTAIlICHUsI K 0OMEHa;
e B ciydae npekpamieHuss PoHja - Ha 1aTy BOSHUKHOBEHU S OCHOBAHUS €0 MPEKPAILEHU S,



e qocne 3aBepiieHUst (okoHuUaHUs) ¢opmupoBaHuss DoHIA - €KEMECAYHO HaA MOCIEIHHUN
pabounii JeHb KaJIEHIapHOIO MECALa;

e Ha rocieAHMM pabounii 1eHb cpoka Mpuéma 3asBOK Ha MpUOOpeTeHue, MoraeHue u oOMeH
WHBECTUIIMOHHLIX ITaéB;

e Ha JaTy COCTaBJICHHs CIIMCKA BJIAJCIbLEB MHBECTHIMOHHBIX NIA€B B CIy4ae 4YaCTUYHOIO
MOTalllCHUS! MHBECTULIMOHHBIX ITaéB 0€3 3asBJICHUs TpeOOBaHN I BIIa/Ie/IbI[€B MHBECTUIIMOHHBIX
maéB 00 UX MOTalllCHUM

e Ha Jary, NpPEIIIECTBYIOIIYIO JaTe Mepelayd NnpaB M 00s3aHHOCTEH MO JO0roBOpy HOBOM
YIPaBJISIOLIEH KOMITAaHUEHN IpU CMEHE yrpasiisitolleil komnanuu @onja).

CYA omnpenensieTcs HE TTO3HEE paboyero JHs, CISAYIOUEro 3a JTHEM, IO COCTOSHHIO Ha KOTOPBIN
ocymectBisiercs pacuér CHA.

CYHA ®onpna omnpenensieTcss IO COCTOSHHUIO HAa Yac W MHHYTBI MOCKOBCKOTO BpPEMEHH,
COOTBETCTBYIOLME 23 yac. 59 MHH. AaThl, Ha KOTOpPYIO paccunuThiBaercss CHA Toro wacoBoro mosica, B
KOTOpoM ObliIa coBepllieHa Hanbouiee Mo clienka (omepaius) ¢ umymectsoM PoHa B 1aTy pacuera
CUYA, unu packpbIThl HamOoJjiee MO3JHUE JTaHHbIE (C Y4ETOM pa3HMIl BO BpEMEHH), TpeOyemble s
OIpe/IeIeHUsI CIIPAaBEUINBON CTOMMOCTH aKTUBOB (00S13aTENbCTB).

CYA, BTOM uncne cpegaerononas CHA, a taxke pacu€THas CTOMMOCTb MHBECTHIIMOHHOTO ast PoHa
ONPENEISIIOTC ¢ TOYHOCTBIO 10 2 (/IByX) 3HaKoB 1ocie 3amsaTod, C IHPUMEHEHHMEM IpaBUII
MaTeMaTHYeCKOTro OKPYIVIEHHsI B BalIOTe, ykazaHHOU B [IpaBuiiax 1oBepUTENbHOTO yripaBieHUs] DOHIOM.

B cayuae ecnu B [IpaBuiax noBeputenbHOro ynpasieHus POHIOM HE ykazaHa BalllOTa, B KOTOPOM
onpenensiercs CHA, B Tom uucne cpennerogoBass CHA u pacuéTHas CTOMMOCTh WHBECTUIIMOHHOTIO Tas
doHja, TO yka3aHHbIE CTOMMOCTH OMPEEIISIOTCS B PYOIIsX.

B cnyuasx u3MeHeHUs NaHHBIX, HA OCHOBAaHUHU KOTOPBIX Obuta ompeneneHa CYA, CHA mojexur
nepepacuéry. Ilepepacuér CUYA He oOCymeCTBISETCS TOJBKO B ClOy4dae, KOIJa OTKIOHEHHE
MCIIOJIb30BAaHHOM B pacuéTe CTOMMOCTH aKkTHBa (00s13aTeNbCTBa) cocTaBiisieT MeHee yeM 0,1% koppekTHoH
CYA u otknonenne CHA Ha 3TOT MOMEHT pacuéta coctasisieT meHee 0,1% koppekraoit CHA.

3. IPUBHAHME, INPEKPAIIEHUE ITPUSHAHUS WU OLEHKA JEHEXHBIX CPEJACTB,
B TOM YUCJIE HA HECHUKAEMBIX OCTATKAX B KPEJIUTHOU OPI'AHU3AIIMU

[Ipu3Hanue NEHEKHBIX CPENCTB HA PACUETHBIX CYETAaX B KPEAUTHBIX OPraHU3alUsAX OCYILECTBISAETCS
B JIaTy 324K CIICHHS ICHE)KHBIX CPEJICTB HA COOTBETCTBYIOIIMI OaHKOBCKUH CUET (PacUeTHBIH, TPAaH3U THHIH,
BAJIOTHBIN ) HA OCHOBAHMY BBIIUCKH C YKa3aHHOTO CYETa.

I[eHe)KHLIe cpeacrBa, B TOM YUCIIC PASMCHICHHBIC Ha HCCHHUKACMOM OCTATKC Ha PACUCTHOM CHUCTC B
erI[I/ITHOﬁ opraHu3anv, OUCHUBAKOTCA B HOMMHAaJIbHOM CyMMC.

I1pu 3aKmr0ueHnH corlameHns ¢ 0aHKOM O HECHMKAeMOM OCTaTKe JEHEKHBIX CPEJICTB Ha pPaCU€THOM
cuere (Oanee umenyemcs Coenauierue) NPOUEHTbI HA HeCHUKAEMbIH 0CTATOK IIPU3HAIOTCS B KAUECTBE
JeOUTOPCKOM 3310KEHHOCTH, HAUMHAs C JaThl BCTYIIEHUs B cruty CoraiieHus 100 ¢ 1aThl, yKa3aHHON
B 3asBKe Ha pa3mMeleHue kK ComaieHuro.

[Ipexpamenre npu3HaHus MPOLIEHTOB HA HECHUKAEMBIM OCTATOK MPOUCXOIUT B CIAEAYIOIME aThl:
- laTa UX 3a4MCIeHsl 0AaHKOM Ha pacueTHBIN cuerT;

- JlaTa JIMKBUJIAIMU KPEAUTHON OpraHu3aluu COIIaCHO MHQOPMALUU, PACKPBITOM B OGUIIMATBHOM
JIOCTyIHOM HcTOouHMKe (B ToM uucie 3anucu B EI'PIOJI o nuxBupanum KpeauTHON opraHusanuy B
HOpsi/IKe, YCTAaHOBJIEHHOM 3aKOHOATEIBCTBOM).

Jlebutopckasi 3a7J0JKEHHOCTh B CyMME HAKOTLJICHHBIX MPOIEHTHBIX I0XOJ0B OLICHMBAETCS B CyMME,
MCUYUCIIEHHOW HCXOJsl W3 YCIOBUH COOTBETCTBYIOLIETO COIVIANEHUsS ¢ OaHKOM B OTHOIICHUU Oa3bl
HaYMCIICHUS TTPOIIEHTA ¥ TIPOIIEHTHON CTaBKH, 32 TIEPUO/, MPOIICAMNN CO THS OKOHYAHHUS T PEIBIIYIIETO



MNpOOCHTHOIO Iepruoja, Ujin ¢ MOMCHTA Hadalla JIENCTBUS TaKoOro COFJ'IaI_HeHI/ISI, €CJIn MIPOLCHTHI HEC
noramajimrcChk.

Henedxcnvie cpeocmsa:
® TMCPCUYUCICHHBIC HA 6p0K€pCKI/II\/’I CYCT, B OTHOICHWHN KOTOPBIX Ha AaTy OLUCHKH HEC IMOJYYCH
oTyeT Opokepa, NOATBEPKIAONMU TMONTydeHUE TMEPEeUHCICHHBIX JEHEKHBIX CPEICTB
OpokepoMm, a Tarke
e [IepevHCIICHHbIC Ha APYroil pacueTHbli cuer PoH/Ia, B OTHOLICHUU KOTOPBIX Ha JaTy OLICHKA
HE IOJIydeHa BBIHCKA W3 OaHKa, MOATBEPXKIAIONAS 3a4YMCIIEHUE JCHEKHBIX CPEJCTB Ha
paCUYETHBIN CUET,
MPHU3HAIOTCA B KAYECTBE MEPEBOJIOB B MYTU/IEOUTOPCKON 3aJJ0JDKEHHOCTH M OLEHUBAIOTCS B CyMME
IIEPEUN CIEHHBIX CPEICTB.

CrnpaBeanuBas CTOMMOCTh JIEHEXHBIX CpPEACTB B Cllydae HEOOXOJUMOCTH KOPpPEKTHpYyeTcs B
COOTBETCTBUM C MOPSAAKOM, IPENYCMOTPEHHBIM [Ipunoxenuem 2.

Ilpexpawenue npu3nanus 0eHeHCHBIX CPEOCme nPOUCXooum 6 cjiedyruiue 0amol:

® JjaTa HCIIOJIHCHHA KpCI[HTHOfI opraHmauHef/’I 0053aTCILCTB 110 MNEPCUHUCIICHUIO JACHCIKHBIX
CpEACTB CO CUCTA,

e rnata pemeHust barnka Poccuu 00 oT3bpIBE MUIICH3MU OaHKa (IEHEKHBIC CPEJICTBA MEPEXOIAT B
aKTHUB «aIpoyasi 1eOMTOpCKas 3a0HKCHHOCTDY);

e Jara JUKBUJALMM OaHKa COIIACHO WMH(OpMAIUHU, PACKPHITOH B OQUIIMATIBHOM JOCTYITHOM
ucrounuke (B Tom uncie 3anucu B EI'PHOJI o nukBupannu 6aHka B MOpsIKE, YCTAHOBICHHOM
JNEHCTBYIONMM 3aKOHOATEIbCTBOM).

4. TIIPUBHAHUE, INPEKPAIIIEHUE IMPU3HAHUSA U OIEHKA JEINNO3UTOB

4.1.Ilpn3HaHue W NpeKpallieHUue NPU3HAHMSA /JeT03UTOB

Jlenozum 6 banke npusHaemcs 8 Kauecmee aKmued C:
® J1aThl NOCTYILUICHUS JEHEKHOU CyMMBbI Ha JICTIO3UTHBIN CUET, OTKPBITHIN B LIENSAX PA3MEILCHUS
JICHE)KHBIX akTUBOB DOH/1a B KPEAUTHOW OpraHU3alluu;
e JIaThl MEPEYCTYNKUA MpaBa TpeOOBAHMS O BHIIJIATE BKIAJa W HAYUCICHHBIX MPOIICHTOB Ha
OCHOBAHMHU JIOTOBOPA YCTYIKH.

Jlamoii npekpawenus NpusHanus 0eno3uma A6IAemcsi.

e J1aTa BO3BpATA KPEAUTHOM OpraHM3alueld CyMMbl BKIIQ/Ia HA pacueTHBIN cueT PoH/a;

e jara (aKTHYECKOW TMEPEyCTYNKH IpaBa TPpeOOBAaHUS O BBIMJIATE BKIaJa W HAYHUCICHHBIX
MPOLIEHTaX HA OCHOBAHUHU JOTOBOPA YCTYIIKH;

e nara BHeceHus cBeneHni B EIPHOJI o mpekpamieHun AesTenbHOCTH KPEIUTHON OpraHu3aiuu
B MOPSAJKE, YCTAHOBJICHHOM JICUCTBYIOIIIMM 3aKOHOAATENILCTBOM, B CIIydae €€ JINKBUIALHY;

e jnata pemeHus banka Poccuu 06 0T3bIBE TMIIEH3UU KPEAUTHOM OpraHu3auy Ha OQUIIHaIbHOM
caiite banka Poccum (cymma nemo3uTa NTPHU3HACTCS B aKTHBE «Ipodvas JIeOMTOpPCKas
3aJI0JKEHHOCTDY).

4.2. TlopsiioK OLle HKH /IeTI03UTOB

CHpaBGIUII/IBaSI CTOUMOCTDb ACTIO3UTA OMMPCACIIACTCA, KAK HOMHUHAJIbHASA CTOUMOCTL JICIIO3UTAa (CYMMa
JACHCKHBIX CPEACTB, HAXOAAMIUXCA Ha JCITO3UTHOM CLIGTC) IIJIFOC HAYHUCJICHHBIC UCXOA H3 HpOHCHTHOfI
CTaBKH IT10 ACIIO3UTY NPOUCHTHI HA JATY OLCHKU B CICAYIOIIUX CIIYHaAsdX:



®  CpOK Jernosuta «1o BocTpeboBanus» unu meHee 90 (lleBsHOCTa) MHEW C JaThl pa3MEIICHUS
JEHEKHBIX CPE/ICTB Ha JICTIO3UT, U MPOLIEHTHAs CTaBKa I10 JICMIO3UTY NpU3HAHA PHIHOYHOH (8
coomeemcmeuu ¢ n.4.3 nacmosuyux Ilpasun),

e  0roBOp 0AHKOBCKOTO BKJIAJA (JETIO3UTA) MOXKET ObITh PACTOPTHYT BKJIAJUUKOM B JIHOOOM JI€Hb
0e3 moTepu HAYMCIEHHBIX Ha JaTy pPacTOPKEHHUS MPOLEHTOB, U MPOIEHTHAs CTaBKa IO
JETO3UTY MPU3HAHA PRIHOYHOM.

B ocranpHBIX cilyyasix cripaBesiiBas CTOMMOCTD JICTIO3UTa OMpeeNsieTcsl Kak MPUBEICHHAs K J1aTe
OILICHKH CTOMMOCTh OCTaBIIMXCS O MOMEHTA MOTAIICHUS IEHEKHBIX TOTOKOB MO JAETIO3UTY (YUUTHIBAIOTCS
TMIJIATEKHU MPOIIEHTOB U OCHOBHOM CyMMBI JIEMIO3UTA), PACCYUTAHHAS C MCIIOIH30BAHMUEM B KAUYECTBE CTABKH
JIOXOJTHOCTH (7 ) BRIOpAaHHOM IPOLICHTHON CTaBKU

e u0O CTaBKU, IPEIYCMOTPEHHOM JIEO3UTHBIM JI0TOBOPOM;

e 00 PHIHOYHOM CTaBKU (rcp.pbm_ / rou.cp_pbm_).

Iopsinok BIOOpA CTABKM aHAJOTWYEH MOPSJIKY, OMUCAaHHOMY B II. 4.3.

®opmyna pacyera npuBeneHHoN croumoctu (PV):
N

CF,
PV = Z—

tl-_tQ
i1 (1 +1)365

2oe:

T - CTaBKa JJOXOJHOCTH;

N - KOMMYECTBO OCTABLIMXCS HA JaTy OLEHKH IUIATeKEeH MPOIICHTOB U/UIIM OCHOBHOM CyMMBI J10JITa
10 JIOTOBOPY (AETIO3UTY);

CF; - BeNIM4MHAa I-TO TJIaTEXka;

t; - nara I-To IjaTexa,

t, - JaTa OICHKH.

B mobom ciywae crpaBemiMBasi CTOMMOCTD JICTIO3MTAa HE MOXKET OBITh HHMIJKE CyMMBI JICHEKHBIX
cpeAcTB, KoTopble monydnn Obl DOHJ B cilydae JOCPOYHOIO BOCTPEOOBAHMSI CyMMBbl BKIaga WU
pacTop>KeHHUsI J0roBopa 0aHKOBCKOTO BKJIaja (JIEMO31Ta) Ha IaTy OLIEHKH.

B ciydae HeBO3MOXKHOCTH OTIPEICICHUS CIIPABEIITNBON CTOMMOCTH 110 METOaM, YKa3aHHBIM BHIIIE, B
TOM YHCJIE B CIIy4a€ HEBO3MOXHOCTH IPOBEPKU CTABKUA HA COOTBETCTBUE PHIHOYHBIM YCIIOBUSIM, a TAKKE B
cllydae HAJIM4HUS PU3HAKOB 00ECIICHEHHUS, CIIPABEIMBAsi CTOUMOCTD JICTIO3UTOB OMPENIEISIETCS C YIETOM
KOPPEKTUPOBKU B COOTBETCTBUH C OPSAKOM, IpeaycMoTpeHHbIM [Ipuiioxkenuem 2.

4.3. opsinox NMpU3HAHMUS MPOLEHTHOH CTABKH PbIHOYHOI

Ha nmary oneHkd NpOM3BOIMTCS IMPOBEPKA COOTBETCTBHS IMPOICHTHOW CTaBKUA IO JCTIO3MTY,
OTIpeNeIEHHON B JOTOBOPE OAHKOBCKOTO BKJI/1a, PRIHOYHBIM YCIOBHUSIM.
[poreHTHAS CTaBKa 1O PyOIEBOMY JIETIO3UTY MPU3HACTCS PHIHOYHOM, €CITH BBITIOJIHEHO YCIIOBHE:
rOLl.Cp.pI;IH. * (1 - KV) < r/qen < rOLl.Cp.prH. * (1 + KV)!
2oe:

T,qer[ - CTaBKa I10 ACIIO3UTY B IIPOLICHTAX]

KV — xoaddunueHnt konebaHuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOPH30HTE 3 MecsIa,

ompenenseMslii mo gopmyre:

_TNAXT cp ppin. ~ TUNT ¢ piin,

minr,

KV

H
Cp.pbIH.

2oe:



MAaXTy, .y, — MAaKCHMAlbHAs —CPCIHCB3BCLICHHAs MPOLCHTHAs CTaBKa IO IPHBJICYCHHBIM
KPEIUTHBIMHU OPTaHU3AIMAMHU BKIIaJaM (1emo3uTaM) He(pHaHCOBBIX OpraHU3aIui B pyOsIsiX B I[E€JIOM IO
Poccuiickoii denepaniu ¢ COMOCTaBUMBIM CPOKOM, NyOsnMKyemass Ha opuuuambHoM caifite L[b P® mo
pa3BEpHYTOM IIKaje, Ha TOPU30HTE 3 MecAlla, HaYMHas OT MoclieqHeN packpbIToi Ha caiite banka Poccun
CTaBKU;

MINTy, . — MEHEMaJIBHAS CPEIHEB3BCIICHHAS TPOLCHTHAS CTaBKa 10 IIPUBJICYCHHBIM KPSAUTHBIMA
OpraHu3alusIMU BKIagaM (jerno3uTam) He(pMHAHCOBBIX OpTaHU3allMil B PyOJsIsIX B I1ejoM 1o Poccuiickoit
denepaliu ¢ COMOCTAaBUMBIM CPOKOM, IMyOnuKyemas Ha oduimansHoM caiite [Ib PO mo pa3sepHyToit
1IKajie, Ha TOPU30HTE 3 Mecslia, HauMHas OT OCIeAHEN pacKkpbIToi Ha calite banka Poccuu craBku;

TOLL.Cp.prH. - OLICHKa CPE€AHECB3BCIICHHON PHIHOYHOU ITPOLUCHTHON CTaBKU, OIIPEACIICHHAA I10 (bOpMy.]'ICZ

Tow.cp.pomr. = Tep.poin. + (ch.o. - chp.)i
2oe:
rcp_prH_ - CPCAHCB3BCUICHHAA IMPOUCHTHAA CTaBKa IO IMPUBJICYCHHBIM KPECAWUTHBIMU OpraHu3alusaMu

BKJIaJIaM (Jemo3uTaM) He(UHAHCOBBIX OpraHM3aluil B pyorisix B 1enoM nmo Poccuiickoit denepanmy,
nyonukyemass Ha odpunnainsHoM caiite [[b P® mo pa3Bepuyroit mkane, 3a Mecsil, HauOosiee OIU3KUI K
Jate OICHKH, IO JCMO3UTaM CO CPOKOM MPHBJICUCHUS, TIOMAJAOIIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIMICS HA OTUETHYIO JIaTy JI0 MOTAIICHUsI OIICHUBAEMOTO JICTIO3UTA;

KC, ,. - kroueBast craka L[b PO, ycraHoBIICHHAs Ha [1aTy OLCHKH;

KCCp_ - cpenHsaa kirouyeBas craBka LIb P® 3a kaneHmapHbIi Mecsl, 3a KOTOPBIMA ONpEEIeHa CTaBKa

r;:p.pbm. :

Cpennsisi 32 KaJieHIapHbIH Mecs1 k1odeBas craBka [[b PD paccunteiBaercs mo dopmyie:
Y KC,; = T,
KC 4 i i
cp. — T ,
eoe:
T - KoMMyecTBO AHEHN B KAJIEHIAPHOM MECSIIE, 32 KOTOPBIN pAaCCUMTHIBAETCS POLICHTHAS CTaBKa;
KC,; - xmoueBas craBka LIb PO, nelicTBoBaBImas B i-oM rnepnoje KajleHIapHOTO MecsIla,
T; - KOIMYECTBO JHEHN KAJIEHIAPHOIO MECALA, B TEUEHNE KOTOPBIX JEMCTBOBANIA IPOLICHTHAS CTaBKa
KC,;.
B ToMm cnydae, eciiu mpolieHTHasI CTaBKa MO pyOJIeBOMY JETO3UTY PU3HACTCS PHIHOYHOM, B KAUYECTBE
BBIOpaHHOW PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa IO JETIO3UTHOMY JOTOBODY.

B Tom ciydae, ecnu MpOLIEHTHAs CTaBKa MO PyOJIEBOMY JCMO3UTY HE MPU3HAETCS PHIHOYHOM, B

Ka4eCTBE PHIHOYHOM IIPU3HACTCS CTABKA Tyy ooy -

[IpouentHas craBka mno neno3uty B gojuapax CIHIA wnm EBpo mnpu3HaeTcss pbrIHOYHOM, €CIH
BBITOJIHEHO YCIIOBHUE:

x(1—-KV)<r,, < x (14 KV),

Tcp pBIH. zen GC.prH .
ede:
KV — xoaddunuent konebaHuii (BOJATUIBHOCTH) PHIHOYHOM CTaBKM Ha TOPH30HTE 3 Mecsla,
ONPE/IEIAEMbIA 110 COOTBETCTBYIOUMM CPEIHEB3BEIICHHBIM CTaBKaM T, ., , QHAJIOTHYHO ONPE/IEIICHUIO
KO3(UIIMEHTa BOIATUIBHOCTH 110 PYOJIEBBIM CTaBKaM;

rgen - CTaBKa I10 JCIIO3UTY B IMMIPOLICHTAX;

Tep pom, - CPCAHCB3BCILICHHAS NPOLICHTHAS CTaBKA 110 NPUBJICYCHHBIM KPCAUTHBIMI OpraHU3aLUsIMH
BKJIaJaM (JIeno3uTaM) He(MHAHCOBBIX OpPTaHU3ALMil B BAITIOTE, COOTBETCTBYIOIICH BallOTE JCMO3UTA, B
resioM 1o Poccuiickoii @enepannu, mydonukyemasi Ha odurinaasaom caiite L{b PO mo pazsepHyToii mikase,
3a Mecsill, HanOosee OJM3KUM K JJaTe OILIEHKH, 110 IEN03UTaM CO CPOKOM MPHUBJICUEHHUS], TOMAJAI0IIMM B TOT

K€ UHTCPBAJI, UTO U CPOK, OCTaBIIMICS Ha OTUCTHYIO ATy [0 IMOoramcHust OIICHUBACMOT0 ACIIO3UTA.

B TOoM ciywyae, ecnu mporeHTHas craBka 1o jaenosuty B gojutapax CHIA uim EBpo, mpusHaercs
PBIHOYHOI, B KaUeCTBE BHIOPAaHHOW PRIHOYHOM CTAaBKM IPU3HAETCS CTaBKa 10 IEO3UTHOMY JIOTOBODY.



B tom cJIydac, €CJIM IMpOUCHTHAA CTaBKa IO ACIO3UTY B JOJUIapax CIIA wmu EBpO, HC IIPHU3HACTCA

PBIHOYHOM, B KAYECTBE PHIHOYHON IPU3HACTCS CTABKA Ty oy -

5. INIPU3HAHUE, INPEKPAIIEHUE INTPU3HAHUS U OLEHKA LHEHHBIX BYMATI

5.1. IlepBoHayajibHOE NMPU3HAHUE LEHHBIX Oymar

JlaToli mepBOHAuYaNbHOTO TMPU3HAHUS LIEHHOW Oymaru sBisierca Aara nepexoga K Doumay mpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, ornpenesieMblii B COOTBETCTBUH cO CT.29 denepanbHOTo 3aK0oHAa OT 22
anpest 1996 1. Ne39-dD3 «O prinke 1ieHHbIX Oymar» u cT. 149.2 I'paxknanckoro Konekca PO.

[pu 3TOM nproOpeTeHue npaB cOOCTBEHHOCTH Ha LIEHHBIE OyMaru 1o onepanusM, COBEpacMbIM Ha
YCIOBHSIX CPOYHOCTH, BO3BPATHOCTU M IUIATHOCTU (Oajee UMEHYIOMCs Onepayull, cosepuiaemvle Ha
6036pAMHOIL OCHOBe), SIBIISIETCSI OCHOBAHUEM JUTS TIEPBOHAYAIBHOTO IPU3HAHUS IICHHBIX Oymar B ciiydae,
€CJIM 3TO BJICYET MEPEXO0]] BCEX PUCKOB U BBITOJI, CBSI3aHHBIX C BJIaJICHUEM ITepeIlaHHOM IIeHHOW Oymaroii.

Onepayuamu, cogepuiaemMblMu Ha 6036PAMHOU OCHOBe, He GNEeKYWUMU 3a COOOU nepexoo0 cex PUcKos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOAnHOU YeHHOU OyMazol, 6 yensax oannvix Ilpasun npunumaromcsi:

e joroBopel Tuna PEIIO u oOpatnoro PEIIO, ecniu neHa oOpaTHON MOKYNKH SBJsETCS
(MKCUPOBAaHHOM MM paBHA LIEHE MPOJAXHU IIIOC CYMMa, COOTBETCTBYIOIAS MPOLEHTHOMY
JOXOLY;

e JIOrOBOpHI 3aiiMa LIEHHBIX Oymar.

5.2. IlpexkpaleHre NMPU3HAHUS LEHHBIX Oymar

Ilpexpawenue npusnanus yennou bymazu npoucx ooum:

B 1aty nepenaun GoHI0M MpaB COOCTBEHHOCTH Ha LIEHHYIO Oymary ApyroMmy JHILY;
B JIaTy NOTAIlleHUs LIeHHON Oymaru;

IIPH JTMKBUIALIUH DMUTEHTA;

IIPU HEBO3MOKHOCTH pealIn3alliy MpaB, 3aKPEIJIEHHBIX [IEHHOI OymMaroi.

[lpu sToM mepenava mpaB COOCTBEHHOCTH Ha LIEHHBIE OymMard Mo OmepalusM, COBEpIIAEMbIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCS OCHOBaHUEM JIJIsl IPEKPAICHUS IPU3HAHUS IIEHHBIX OyMar B ciydae, ecliu
9TO BJICUET MEPEXOJ BCEX PHCKOB W BBITOJ], CBSA3aHHBIX C BIIQJCHHEM NEpPEIaHHON IEHHOW Oymaroil (s
coomeemcmauu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. JoroBop Ha npuodOpeTeHue (pPeaju3anuio) meHHbIX Oymar

[Ipu HecoBmameHuw naThl Mepexofa MpaB COOCTBEHHOCTH Ha IEHHBbIE OyMard, omnpeaerIeHHON
YCIIOBUSIMH JIOTOBOPA, C JIATOM 3aKITIOYCHHS JOTOBOpa IO MPUOOPETEHUIO (pealn3alun) MeHHbIX OymMar,
TaKOH JIOTOBOP HA JIaTy OIEHKH IPU3HACTCS, KAK aKTUB HMJIM 0053aTEICTBO, B 3aBUCUMOCTH OT H3MEHEHUS
CIIpaBeAJIMBOM CTOMMOCTH TpHOOpeTaeMbIX (peanu3yeMbix) IeHHbIX Oymar. [lpekpaiieHue mpusHaHUS
JIOTOBOPA, KaK OT/ICITHbHOTO aKTHBA UJTU 0053aTEIbCTBA, TPOUCXOIUT B MOMEHT UCITOJTHCHHUS ITPOIABIIOM IO
JIOTOBOPY 00s13aTeNIbCTBA IO TIEPEBOJY MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymarn MO0 B MOMEHT
pacTop>KeHUsI JOrOBOpa.

JloroBop Ha nmpuoOpeTeHune IIEHHBIX OyMar MpU3HAETCS aKTHBOM, a JOTOBOP HA PEATH3AIHIO IICHHBIX
Oymar mpusHaeTcs 00s3aTeIbCTBOM, B CIydae, €CIM Ha JIaTy OLEHKH CIPaBEAIMBasi CTOUMOCTh IICHHBIX
Oymar, SBISIOIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YEM CTOMMOCTH LIEHHBIX Oymar, 3a(uKcupoBaHHAas B
noroope. CnpaBennuBas CTOMMOCTb JaHHOTO akTHBa (00S3aTEeNbCTBA) OINPEACISAETCS CIEAYIOIMM
obpazom:

CC norosopa = CC nennbix 6ymar — Croumoctb Oymar, 3a) HKCMPOBaHHasl B 10T0BOpe

JloroBop Ha MpUOOpETEHNE IEHHBIX OyMar MpU3HAeTCs 005A3aTeIbCTBOM, a IOTOBOP Ha pealn3aliHio
LIEHHBIX OyMar IpuU3HAETCs aKTUBOM, B CIydyae, €CJId Ha JaTy OLICHKH CIpaBeIMBasi CTOUMOCTD 11 €eHHBIX



OyMar, SIBISIFOIIMXCS TPEIMETOM JIOTOBOpA, HUXKE, YEM CTOMMOCTh LIEHHBIX OyMar, 3aduKkcupoBaHHAs B
noropope. CrpaBeyiuBas CTOMMOCTh JAHHOTO O0S3aTeNbCTBA (AKTUBA) OMPEIEINSeTCS CIEIYIOIMM
obpazom:

CC norosopa = Croumoctb Oymar, 3adp uxcupoBanHasi B 1oropope - CC neHHbIX Oymar

CrpaBeanuBas CTOMMOCTh JOJTOBOM IICHHOW OyMard OIpenenseTcs C Y4eTOM HaKOIICHHOTO
KYIIOHHOTO J10XOJa.

BenmnunmHa HaKOIJIEHHOTO KYMIOHHOTO JOXOJa IO IIeHHbIM OymaraM Ha JaTy OLEHKA
akTUBa(00s3aTENbCTBA) OLICHUBAECTCA B CyMME, MCUMCIEHHOM MCXOJs U3 CTaBKU KyIIOHHOIO J0XOJa,
YCTAaHOBJICHHOW B PEIIEHUHM O BBINYCKE (ZOMOJHUTEIBHOM BBIIYCKE) HJIM MPOCHEKT€ 3MHUCCHOHHBIX
LEHHBIX OyMar 710 MOMEHTA UX BBIILJIATHI.

CnpaBennmnBas CTOUMOCTh JEOUTOPCKOM 3a/I0JKEHHOCTH, BOZHUKILIEH B pPE3yJabTaTe€ COBEPIICHUS
C/IEeJIOK C IIEHHBIMU OymMaraMu, 3aK/IIOYEHHBIX Ha YCIOBMX T+ (32 HCKIIOUEHUEM C/IENOK, 3aKIF0UYEHHBIX
Ha OMPIKEBBIX TOpPrax B 0€3aipeCHOM pEeXHUME), OTIPENIEIIETCS ¢ YYETOM KOPPEKTUPOBKH B COOTBETCTBHU
C TIOPSAKOM, MPEAYCMOTPEHHBIM MPUIIOKEHHUEM 2.

5.4. Onepauum, coBepiaeMble Ha BO3BPaTHOI OCHOBe
[Tpu nepenaye neHHBIX Oymar Mo ornepanusiM, COBEpIIAEMbIM Ha BO3BPaTHON OCHOBE, HE BJIIEKYIIMM
3a CcOOOW TepexoJl BCEX PHCKOB M BBITOJ, CBSI3aHHBIX C BJIAJICHUEM IepEJaHHON IIEHHOW Oymaru,
MpEeKpalicHe MPU3HAHUS MTepelaHHbIX [IEHHBIX OyMar He MpoucxoauT. [Ipu »ToM neHeXHbIe CPEACTBa,
HOJIy‘IeHHI)Ie 110 TAKUM OHGpaHI/IﬂM, C MOMCHTA UX HOCTYHJICHI/IFI U 10 MOMCHTAa B03BpaTa HpI/IBHaIOTCFI B
KauecTBe 00s3aTeIbCTBA.
Takue 00s13aTeIBCTBA OIIEHUBAIOTCS CISAYIOIMM 00pa3oM:
e o0s3arenscTBa, BO3HMKIME 1o omnepanusM PEIIO ¢ kpeauTHBIMEH  OpraHU3aIvsIMU,
3akmoueHHbIM Ha Toprax [TAO «MockoBckas Oupxkay» - o METOJIMKE, OMCAHHOM B pa3ziene
5.7 nacrosumx Ilpasuir;
e o0s3arenscTBa, Bo3HUKIME 1Mo omepanusM PEIIO Ha mHBIX yclnoBusx (BHEOUPIKEBOE W C
WHBIMU KOHTPAareHTaMH ) - IO METOJIMKe, OMHCAaHHOU B pazzene 5.8 Hactosmmx [IpaBut.

IIpy nmomyueHnu HEeHHBIX OyMar 1o orneparusm, CoBepLacMbIM Ha BO3BPAaTHONW OCHOBE, HE BJIEKYIIIMM
3a co00il mepexo]l BCEX PHCKOB M BBHITOJ, CBS3aHHBIX C BJAJCHUEM IICHHOW Oymaroif, mpu3HaHUS
MOJIyYEHHBIX IEHHBIX OyMar He mpoucxoauTt. [Ipu 3ToM neHeXHbIEe CpeACTBa, IEPEUNCIACHHBIE 10 TAKUM
orepanusM, ¢ MOMEHTa UX [IEPEYUCIICHU U 10 MOMEHTA BO3BpaTa IIPU3HAIOTCSA B KAUECTBE aKTUBOB.

Takue akTUBBI OLICHUBAIOTCS CIEIYIOIIMM 00pa3oM:

® AKTHUBBI, BO3HMKIME M0 omnepauusMm obpatHoro PEIIO ¢ kpeauTHBIMM OpraHu3alusMy,
3aKmoueHHbIM Ha Toprax [TAO «MockoBckass Oupikay» - 0 METOJMKE, ONMCAHHOM B pazzene
5.7 nacrosiumx IlpaBui;

® AKTHUBBI, BO3HMKIME M0 omnepauusM obpatHoro PEIIO ¢ KkpeauTHBIMM OpraHu3alusMy,
3aKII0OYEHHBIM Ha BHEOMPIKEBOM PBIHKE - [0 METOAMKE, AHAJOTMYHOW METOJMKE OLEHKU
CIpaBeAJIMBOM CTOMMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoswux Ilpasun),

® aKTUBBI, BO3HMKIME 1o onepauusm odbpatHoro PEIIO ¢ mpounmu opraHusanusMu - IO
METO/IMKE, OMTMCAaHHOM B pazzene 5.9 Hacrosmmx [IpaBui.

ITpu stom nipu coepuienuu PEIIO ¢ IlenTpansHbiM kOHTpareHTOM Ha Toprax [TAO «MockoBckas
Oupka» KPEAUTHBIM PUCK HE YYUTHIBACTCS B BHJYy HAWBBHICIIETO YPOBHS pPEHTHHTa, MPUCBOCHHOIO
LlenTpasibHOMY KOHTPArcHTY.

B cayuae, ecnu @ona mpojaeT LeHHbIE OyMaru, MOJy4eHHBbIE IO ONepalMsM, COBEPIIAEMbIM Ha
BO3BPATHOM OCHOBE, TO C 3TOro MoMmeHTa POH/I MpU3HAET 0053aTEIBCTBO MO BO3BPATY JAHHBIX LIEHHBIX
Oymar. O0s3aTeNIbCTBO MPU3HAETCSA JO MOMEHTA OOPAaTHOI'O BBIKYNA JAHHBIX IEHHBIX Oymar OOHI0M WM
JPYroro yperyinupoBaHus 00s3aTeIbCTBA 110 BO3BPATY MOJIyYEHHBIX LIEHHBIX Oymar. Takoe 00s13aTenbeTBO
OLCHUBACTCA B CyMMC, paBHOﬁ CHpElBC,Z[JIHBOfI CTOUMOCTH NPOJAHHBIX HCHHBIX 6yMar, moaJICxKalnmx
BO3BpaTy, ONpPEIENsieMOil B BHIOpaHHOM JUIsl LIEHHBIX OymMar Mopsike.



Onepayuu «cneyuanvnozo» PEIIO ¢ 6pokepom no nepenocy ooa3amenbcme KiueHma

Ilpu cosepiennn cnenuanbHbix caenok PEIIO ¢ GpokepoM 1o mepeHocy 00s3aTeNIbCTB KIMEHTa
IIPU3HAHMS MTOJIYYEHHBIX LEHHBIX OymMar He mpoucxoaut. [Ipu 3TomM mpu3HaroTes ciaeayonme akTUBBI U
00s13aTeNbCTBA, BOSHUKIIME MO TAKUM CIETIKAM:

e 00s3aTenbCTBA 1O BO3BPATY IIEHHBIX Oymar 1o oneparusm ooparaoro PEIIO;

e TpeOOBaHMS MO BO3BPATY JCHEKHBIX CpeACTB mo caenkam obpatHoro PEIIO mpusHnatotcs B
KaueCTBE aKTUBOB;

e 00s3aTenbCcTBA M0 BO3BpATY JIEHEKHBIX CpeACTB 1o caenkaMm npsamoro PEIIO.

Takue akTUBBI U 0053aTENBCTBA OI[EHUBAIOTCS CIEAYIOIIMM 00pa3oM:
Oopamnoe PEIIO

OO0s13aTenLCTBA IO BO3BpAaTy HCHHBIX 6yMar OILICHMBAIOTCSA B COOTBETCTBHUHU C OIICHKOM CHp&BCI{J’IHBOfI
CTOMMOCTH TaKUX HECHHBIX 6YM3,F.

AxTUBBI, BO3HUKIME 10 oneparusim ooparHoro PEIIO, oreHnMBarOTCS B CyMMe JIEHEKHBIX CPEJICTB,
MO/JISKANMX HCIOTHEHUIO 0 BTOpoit yactu caenku PEIIO B coOTBETCTBUU ¢ perfiaMeHTOM Opokepa.
CrpaBeiiBas CTOUMOCTh B Clydae HEOOXOJMMOCTH OIPEACISICTCS C Y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHU C MOPSIAKOM, TPETyCMOTpEHHBIM [Ipunoxenuem 2.

Ilpsamoe PEIIO

OGs3arenscTBa, Bo3HuKumMeE 110 onepauusm PEIIO onenuBaroTcs mo METOaUKe, OIMMCAHHOM B pasjerie
5.8 HacTosimmx [IpaBui.

5.5. OcHoBHO¥ (MM HauOoJIee BHITOIHBI) PHIHOK LIEeHHOH Oymaru

5.5.1. OcoGeHHOCTH BHIOOpPa OCHOBHOI'O PbIHKA M OLlEHKH HEKOTOPbIX BHI0B e HHBIX Oymar

Bb160p yMECTHBIX METOAOB ONPEEICHHS OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIECHHBIX
Oymar ¥ MCTOYHMKOB MCXOJHBIX JAHHBIX, HEOOXOIUMBIX Ul ONpENeSieHUs! CIPaBEUIMBONH CTOMMOCTH
IIEHHBIX OyMar MHOCTPAaHHBIX SMHUTEHTOB, OOJHMTalMii BHEUHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit
@enepanuu, OATOBBIX LIEHHBIX OyMar MHOCTPaHHBIX TOCYAApCTB, €BPOOOIMranuii MHOCTPAHHBIX
SMHUTEHTOB, LIEHHbIX OyMar MeXAyHapOAHbIX (MHAHCOBBIX OPraHU3ALIM, IEHHBIX OyMar MeX/IyHapOAHbIX
KOMITaHUH, 3aBUCUT OT JEHCTBYIOUMX OrPAaHMYEHUN Ha pacnopsHKEHUE ILEHHbIMM OymaramMu Ha
COOTBETCTBYIOLMX pbIHKaX. CTOMMOCTh LIEHHBIX OymMar OJHOIO BHMJA WJIM OJHOTO U TOTO K€ BBIIYCKa
ONPENENAETCS C HCIOJIb30BAaHUEM OTIMYAIONMXCS (Pa3HBIX) METOJOB ONPENEIEHUS CTOMMOCTH U
HMCTOYHUKOB JIaHHBIX, KOTOpble Haubojee yMECTHbl B JaHHBIX OOCTOSATENIBCTBAX, C YUETOM KPUTEPUEB,
XapaKTepU3YIOIMX BO3MOKHOCTb PAaCIOPsDKEHUS LIEHHBIMU OyMaramu.

Kpurepuem, onpeaenstonmM BO3MOKHOCTb PaCHOPSKEHUS HAa TOM WJIM WHOM PBIHKE, SIBIISETCS
MECTO XpaHEeHHS [IeHHOU Oymaru:

- B [IETIOYKEe MECT XpaHeHus 1ieHHo# Oymaru ectb HKO AO HP/J;

- B LIETI0YKe MeCT XpaHeHus 1ieHHoi 0ymarn Het HKO AO HP/I.

B ciyyae HEBO3MOXKHOCTH IMOIATBEP)KICHUS CIIELUAIU3UPOBAHHBIM JENO3UTAPUEM HAIU4Ms B
nernouke Mect xpanenus 1ennoi Oymaru HKO AO HPJI, nanHoe moaTBep:kaeH e J0HKHO OBITh
MPEeNOCTaBIeHO yrnpapisomei kommnanuein ®onpa. [Ipu oTCyTCTBHM MOATBEPKACHHS OlLIEHKA
[[EHOM Oymaru OCyIIECTBIISIETCS METOAAMHU OLIEHKU, MPEAYCMOTPEHHBIMH JJIsl OLICHKH Oymar c
OTCYTCTBHEM B IIeNIOYKe MeCT XpaHeHus nennoi oymaru HKO AO HP/I.

5.5.2. BbI0Op OCHOBHOTO pPbIHKA



OCHOBHBIM UJT HarboJIee BHITOAHBIM PBIHKOM ISl IEHHOM OyMaru MOET ObITh TOJBKO TOT PBHIHOK,
Ha KOTOPOM JJaHHasl IIeHHas Oymara JIOMyleHa K OOpalleHUIo U K KOTOPOMY Y YTIpaBJIsIOIEH KOMIIaHUU
€CTb JIOCTYII.

I[OCTYHHBIMI/I TOProBbBIMHU IIJIONIAAKAMHU B LECIAX OMPCACICHUSA CHpaBeI[HI/IBOfI CTOMMOCTH IICHHBIX
6YMaF ABJIAIOTCA CIICAYIOINME TOPIOBLIC IMJIOMIAKH :

e [IAO MockoBckas bupixa;
e JIAO «CIIb»;
e AO CIIBB.

OcHOB8HbIM_DHIHKOM _0J11_UEHHBIX OYyMA2 POCCUNCKUX IMUMEHNO08 (32 VCKIIOYSHHEM OOIHUTaInii
BHEIIHUX OOJUralMoHHbIX 3aliMoB Poccuiickoit ®enepaunu M LEHHBIX OyMmMar MeXIyHapOJHbBIX
KOMITaHUH ), TOMYIIEHHBIX K TOpraM, SIBJISIETCS pOCCHIICKasi JOCTYIHAs TOPToBasi MIIOMIAIKa ¢ HauOOJIbIIMM
00BEMOM TOPTOB C TAHHBIM AKTHBOM.

OCHOBHBIM PDLIHKOM 0151 UEHHBIX O0YMA2 WHOCHPAHHBIX IMUMEHMOE, B TOM YKCIIE JJIs OOIurarui
BHEIHUX OOJMTAIIMOHHBIX 3aiiMOB Poccuiickoit denepanuu (nanee - [OBO3 P®d), monroBeix meHHBIX
Oymar HHOCTPaHHBIX TOCYAapPCTB, OOIUTAIINI HHOCTPAHHBIX YSMUTEHTOB, IIEHHBIX OyMar MeXyHapOIHBIX
(MHAHCOBBIX OpraHM3aIllMi, IEHHBIX OymMar MeXIyHapOJHBIX KOMITAaHWH, JOMYIIEHHBIX K TOpraM Ha
OpPraHU30BaHHBIX TOPTOBBIX IUIOIIAKAX, MPU3HACTCS JOCTYIHAS TOProBasl IUIOIA/IKA:

- poccuiickaa nnoupnxka ITAO «Mockoeckaa Bupoica) — B citydae, €Clld B LIETIOYKE MECT XpPaHEHUS
nenHoit Oymaru mpucyrcrsyet HKO AO HP/I;

- poccuiickaa (3a ucknoyenuem INAO «Mockoeckaa bupiwcan) ¢ HanbonpIMM 00BEMOM TOPIOB B
cilydae, eclid B I[eMOUKe MeCT XpaHeHus 1neHHoi oymarn Het HKO AO HP/I.

Kpurepuem mpusHaHusl ppIHKA B Ka4eCTBE OCHOBHOTO SBJISIETCS HaWOOINBIIMH, MO CPaBHEHUIO C
JPYTUMH JIOCTYIIHBIMU PBIHKaMH, OOBEM TOPIOB, BBIPAKEHHBIN B PYOIsX, 3a 35 KaJleHAApHBIX THEH,
MPEAIECTBYIONMX JaTe MPOBEPKH (BKII0Yast naty oreHku ). [Ipu mpoBepke, SBIISETCS U PHIHOK OCHOBHBIM
(unu HauOolnlee BHITOJHBIM) B OTHOIICHHHU pbIHKA, HH(pOpMaIus o0 oObeMax TOProB Ha KOTOPOM HE
pacKpbIBaeTCsl Ha MOCTOSIHHON OCHOBE (HarpuMep, BHEOMPKEBOW PBIHOK), MCIOJNB3YyeTCsl MH(pOpMaIIus,
nyonvkyemass HMHGOPMAllMOHHBIMU areHTcTBaMu uiu npodeccuoHansHbiMu CMMU. IIpu mpoepke
HE0OX0IMMO paccMaTpUBaTh UHQPOPMAIINIO TOJIBKO O TeX PHIHKAX, HA KOTOPHIX YIPaBISIONAS KOMITaHUS
MorJia Obl 3aKTI0YaTh CIIEJKU, UCIOJIHSIA TOJIHOMOYH S TOBEPUTEIBHOTO yipasisitomero ®onaom aubo or
CBOEro uMeHu, oo yepes Opokepa. OObEMBI TOPIOB Ha PhIHKE, BBHIPAXKEHHBIE B MHOCTPAHHOI BaJIOTE,
noJuieXxar mepecuety B pyonu no kypcy banka Poccun Ha naty onenku. Ilpu paBeHcTBe 00beMa TOProB
Ha Pa3IMYHbIX TOPTOBBIX IUIOLRAKAX M3 YMCIIA JIOCTYIIHBIX OCHOBHBIM PBIHKOM CUUTAETCSl TOProBas
MJIOMA/IKA U3 YKCia JOCTYIMHBIX C HAMOOJIBIIMM KOJIMYECTBOM CJIENOK 33 JaHHBINA MEPUO].

OcCHOBHBIM POIHKOM 011 UEHHbIX 0ymaz (3a UCKIIOYEHUEeM WHECCHMUUUOHHLIX NAeé NAeblx
UHBECMUUUOHHBIX _(POHO08), He O0ONYWEeHHbIX K _mopzam Ha OWUPKEBBIX IUIOMAKAX, JOCTYITHBIX
VYrpaisitoeld KOMITAaHUH, SIBISETCS BHEOUPIKEBOU PHIHOK.

OcCHOGHBIM_DLIHKOM_OJ11_UHEECHUUUOHHBIX NAe8 OTKPHITHIX, WHTEPBAJIBHBIX U 3aKPBITHIX MACBBIX
MHBECTUI[MOHHBIX (JOHJOB, HE JOMYIIEHHBIX K TOpram, sIBJISIETCS BHEOUPKEBOU PBHIHOK, Ha KOTOPOM
OCYILECTBIISIIOTCA  CHACNKH [0 MPUOOPETEHUI0 M MOTALICHUI0 MHBECTHIIMOHHBIX [1a€B Yy YIPaBIAIOIICH
KOMITaHUHU COOTBETCTBYIOIIETO 1aeBOTO MHBECTUIIMOHHOTO (POH/IA.

B cmydae, ecnu Ha BCeX JAOCTYITHBIX U HAOIIOAaeMbIX OMPKEBBIX IIJIOIMAAKAX OBbIII HETOPTOBBIH JICHb
Ha yaTy onpenenenus CHA, aHaIM3UPYIOTCS AaHHBIE TTOCIETHEr0 TOProBOTO JHS Ha IAHHBIX IJIOIAIKAX.
[Ipy 2TOM YYMTHIBAIOTCS W AHAJIM3UPYIOTCS CYIIECTBEHHBIE HAONIOaeMble COOBITHS B OTHOIICHUH
HSMHUTEHTA WJIN PBIHKA B I[EJIOM, KOTOPBIE IPOM30IILTH C MOMEHTA MOCJIEHETO TOPrOBOTO JHS U KOTOpBIE
MOTIJIH OBl ITOBJIEYb U3MEHEHHUE OlleHKU. [lepedenb coObITHI OTpaxeH B 1I. 5.6.3.



B cnydae, ecniu Ha natry ompeneneHusi CYA HeTOpProBbIM JIeHb OBbLT HAa OJHOW WM HECKOIBKUX
JOCTYITHBIX U HAONIOAaeMbIX OHMPIKEBBIX IUIOIRIKAX, AHATU3UPYIOTCS ITaHHBIE TEX JOCTYIHBIX U
HaO0II0JTaeMBIX OMPIKEBBIX TJIOMAI0K, HAa KOTOPHIX OCYIIECTBIISIMCh TOPTH Ha Aary omnpeneiaeHus CUA.

5.6. OueHka HeHHbIX Oymar

5.6.1. Ouenka x0roBbix oymar. O0ume moJio:KeHUsA
Enunueil yaera J0ATOBBIX IIEHHBIX OyMar sBJISIETCS OJIHA JIOJITOBAs IIEHHAst Oymara.

Takuie HONTOBBIC MHCTPYMEHTHI, KAK BEKCEIIs, BBIMYIICHHbIE OAHKOM M JICTIO3UTHBIC CePTU(HKATHI
0aHKOB, OIEHHBAIOTCA IO METOJMKE, AHAJIOTMYHOH METOJUKE OILCHKH CIPABEJIMBON CTOMMOCTU
NIETIO3UTOB (8 coomeemcmeuu ¢ pasoeirom 4 nacmoswux Ilpasun). Bekcenss WHBIX KOHTPAreHTOB
OIICHUBAIOTCSI TI0O METOJWKE, aHaJOTUYHOW METOJWKE OIICHKUA CIPaBEIJIMBON CTOMMOCTH 3aliMOB
BBIJIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

CrpaBemiBasi CTOMMOCTh JIOJITOBOM I[€HHOW OyMaru OMpEenesieTcsl ¢ y4eTOM HaKOIJIEHHOTO
Ky[TOHHOTO J0XO0JA.

CyMMBI HAaKOIJIEHHBIX KYITOHHBIX JIOXOJOB IO IEHHBIM Oymaram (Oaree umenyromca HK/])
OLICHUBAIOTCS B CYMM€, HCUUCICHHOM UCXO U3 CTABKU KYIIOHHOTO JI0OXOJa, YCTAaHOBJICHHOW B pPEILIEHUU
0 BBINTYCKE (AOMOJHUTEILHOM BBIITYCKE) MIJIM MPOCHEKTEe YMHUCCHOHHBIX LIEHHBIX OyMar 10 MOMEHTa UX
BBITLIATHL. [Ip1 3TOM KynOHHBIHN 10X0/1, BBIPa)KEHHBIN B BAJIIOTE, IEPECUUTHIBAETCS B pydsau 1o Kypey LIb
P® na nary pacuera CUA Ha | neHHyro Oymary W OKpymisieTcs J0 8-To 3HaKa mocie 3amstoi. B ciydae,
€CIIM B COCTaBE MMYILIECTBA KOJIMYECTBO TakuX Oymar paBHO 1 (0Ha), TO KYIIOHHBIH J10XOA OKPYIJISETCs
JI0 2 3HAKOB.

B cmydae, ecinm mpocrneKkToM LEHHBIX Oymar HpeIyCMOTPEHBbI NEPEMEHHBIE KYIOHBI, BEIUYHMHA
KOTOPBIX 3aBHUCHUT OT OIPEACICHHBIX MTOKa3aTeNleil U OleHKa [EHHOW OyMaru ImpOM3BOAMUTCS B YCIOBUSX
OTCYTCTBHUSI AKTUBHOI'O PBIHKA, TO JUIsl OLEHKH BEIWYUHBI TAKMX KyIOHHBIX IJIATEXKEH HCIIOIB3yeTCs
MOpA0K, onucaHHbii B [Ipunoxxenun 3.

CHpaBGIUII/IBaH CTOUMOCTDH AOJITOBBIX IHEHHBIX GYMaF AOIMOJIHUTCIBHOI'O BBIITYCKA, BKIKOUYCHHLIX B
COCTaB aKTUBOB q)OH)Ia B PE3YJIbTATC PasMCUICHUA IIYTEM KOHBCPTAIIMH B HUX KOHBCPTUPYEMBIX OOJITOBBIX
IEHHBIX OyMmar, npuHamiexanmx @OoHIy, TpU3HAeTCs PaBHOW CIpaBeIIMBONH CTOMMOCTH TOJTOBBIX
IIECHHBIX 6YMaF BBIITYCKA, ITO OTHOIICHUIO K KOTOPOMY TaKoH BBIIMTYCK SABJIACTCA JOIMMOJHUTCIIBHBIM , €CJIA 10
TaKOMY BBIIYCKY ONPEAEISICTCS AKTUBHBIA PBIHOK B COOTBETCTBUM ¢ M. 5.6.3. B umHOM ciydae
CIIpaBeAIMBasi CTOMMOCTD I[EHHBIX OyMar MOMOJHUTEIBHOTO BBIMTYCKA OMPEIENSIeTCsl B 00IIEeM MOpPSIIKE .

CrpaBennBasi CTOMMOCTD JIOJITOBBIX IIECHHBIX OyMar HOBOTO BBIITYCKa, BKITFOUEHHBIX B COCTaB aKTH BOB
doHma B pe3ynbraTe KOHBEPTALlMM B HUX KOHBEPTHPYEMBIX II€HHBIX OyMar, MpHU3HAeTCs paBHOU
CIpPaBeJIMBONM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OymMar Ha JaTy KOHBEPTAllMM, JIEJICHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBAHA OJIHA KOHBEPTUpYyeMas 11eH Hast Oymara.

CrpaBeyTuBasi CTOMMOCTb JIOJITOBBIX IICHHBIX OyMar HOBOTO BBINTYCKa, BKITFOUEHHBIX B COCTaB aKTHBOB
doHma B pe3yapTare KOHBEPTALMM B HHUX JIOJNTOBBIX LIEHHBIX Oymar, mpuHaiexanmx donmay, npu
peopranu3ali SMUTCHTA TaAKUX JOJITOBBLIX ECHHBIX 6yMar MMpU3HACTCA paBHOfI CHpaBGHHHBOﬁ CTOUMOCTHN
KOHBEPTHPOBAHHBIX JIOJITOBBIX IICHHBIX OyMar.

Co cnepyromeld 1aThl CIIpaBeAIuBasi CTOMMOCTh KOHBEPTHPOBAHHOW IICHHOM OyMaru OLICHWBAETCS B
001IeM MmopsiIKe.

CnpaBenanBoi CTOMMOCTBIO IIEHHBIX OyMar, TpHOOPETEHHBIX Ha dTalle pa3MELICHUs, SBISETCS IeHa
pa3MCH_[eHI/I$I. C JaTbl IIOABJICHUA ILICH, ITO3BOJJAIOIIMX HpOI/I3BCCTI/I OI_IGHKy I10 JAaHHBIM AKTHBHOIO
OCHOBHOTO pBbIHKAa (B COOTBETCTBHHU C TI. 5.6.3), cmpaBeminBas CTOMMOCTH OIPEISISIETCS B OOIIEM
TTOPSIIIKE.

[Ipu oTCyTCTBMM yKazaHHBIX IIeH B TeueHue 10 paboumx mHEH ¢ maTel mpuoOpeTeH sl IEHHBIX OymMar Ha
JTane pasMelieHus  (BKIIOYUTENBHO) MPUMEHSIETCS 1€Ha pa3MeIIeHHs, CKOPPEKTHpOBaHHas



MPONOPLIMOHATIBHO HA U3MEHEHHE KITtoueBoi cTtaBku banka Poccuu 3a nepuoj ¢ gaThl pa3MellieHus 1o
natel onleHkd. HaumHas ¢ 11 gHs cripaBeyinBasi CTOMMOCTH OIIPEIEISIeTCsl B O0IIEM MOPSIIKE.

B cnydae, ecnu mo 1eHHBIM OymaraM BBISBJIEHBI IMPHU3HAKU OOECIICHEHUs, U OTCYTCTBYET I€Ha
aKTUBHOTO pPBIHKA (CIIpaBeIMBasi CTOMMOCTh MO YKa3aHHBIM aKTUBaM OIEHHUBAETCS C MPUMEHEHUEM
MOJIEJICl OIICHKU Ha HEAaKTHUBHOM PBIHKE), CIIPABEITUBAsi CTOMMOCTh TaKOW IEHHOW OymMard »MHUTEHTA (B
TOM YHCJI€ HAXOASIIErocss B COCTOSHUU OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUU C IMOPSIKOM,
yka3aHHbIM B [Ipunoxenun 2.

5.6.2. OueHnka gojeBbIx Oymar. O01me moj10:xeHUS

Enuauneit yaera npu oleHKe BIOXKEHHS B OOBIKHOBEHHBIC aKI[MHU, €CIIH O0IIee KOJIMYECTBO aKI] MU,
npuHaexanmx ®ormay, cocrariuseT 6oee 20% oT 00I1eT0 KOoJIMUecTBa OOBIKHOBEHHBIX aKITUi YSMUTEHTA
(Oanee umenyemcs cywecmeennvili nakem akyuii), sIBISETCS BECh CYIIECTBEHHBIM MakeT akiUil JTaHHOTO
OMUTEHTA, NpuHaIeKanmii @oHay. Takol CyIIECTBEHHBIM MAKeT aKIMH OLIEHUBAECTCS OLICHIMKOM C
y4eTOM MpPEMUH 3a BO3MOXHBIA KOHTPOJIb (3HAUUTENIBbHOE BIMsHUE). B ciayudae, ecnum miaHupyercs
M3MEHEHMeE J1ou ydacTuss DoHza B KamuTalle SMUTEHTA JI0 OJIy4EHUs CIEIYIOLIET0 OTYETa OLEHIIMKA,
OTYET OLEHUMKA JOJDKEH COJep’KaTh OLIEHKY CTOMMOCTHM JUIsl Pa3IUYHBIX [0 pa3Mepy YdacTHs
CYILECTBEHHBIX ITaKETOB aKUMM. B ciyqae, ecim ¢ MOMEHTa Hadana IPUMEHEHHUs OT4YeTa OLCHIIMKA
IIPOU30LIUI0 U3MEHEHHE LIEHBI aKTUBHOIO phIHKAa - CpelHeB3BeIleHHAsI LIeHA HA MOMEHT OKOHYAaHUSI
TOProBoii ceccun — Oosiee yem Ha 20 %, VYmpapiston@s KoOMIaHHs oOs3aHa 3aKa3aThb HOBBIM OTYET
OLICHIIMKA.

EnuHuneit yuera BO BCEX OCTAIBHBIX CIIy4asiX SIBJISCTCS OJHA J0JIeBas IieHHas Oymara.

CnpaBennnBas CTOUMOCTh JOJIEBBIX ILEHHBIX OyMar JOMOJIHUTENBHOIO BBINMYCKA, BKIIOUYEHHBIX B
coctaB akTuBOB DOHJa B pe3yibTaTe pa3MeleHUs STHX LIEHHBIX OyMar myTeM pacmpeleseHus cpe
aKIIMOHEPOB MJIM IyTEM KOHBEPTALMHU B HUX KOHBEPTUPYEMBbIX ILIEHHBIX Oymar, MpPU3HAETCS PaBHOM
CIpaBeJIMBOM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBINTYCKa, IO OTHOIIEHUIO K KOTOPOMY TaKOW BBIMTYCK
ABJISIETCS TOIIOJIHUTEIBHBIM, €CIIU 110 TAKOMY BBIITYCKY OIPEICIIAETCS aKTUBHBIN PHIHOK. B MHOM ciydae
CIpaBeUIMBasi CTOMMOCTb IIEHHBIX OyMar JOTOJHUTEIHFHOTO BBIITYCKAa OMPEEIAeTCs B OOIIEM TOPSIIKE .

CrnpaBeanuBas CTOMMOCTb JAOJIEBBIX I[€HHBIX OyMar JOMOJIHUTEIBHOIO BBINYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POH/A B pe3yibTaTe KOHBEPTAlMU B 3TH IICHHbIE OyMaru MOJEBBIX LIEHHBIX Oymar,
npuHaiexanmx DoHAy, TpH peopraHuzanuu B (opMe NTPHCOSAWHEHUS, NPHU3HACTCA pPaBHOU
CIpaBeUIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIMYCKa, 110 OTHOLIEHUIO K KOTOPOMY TaKOW BBIN yCK
SBJISIETCS TOIIOJIHUTEIIBHBIM, €CIIM 110 TAKOMY BBIITYCKY OIPECIIACTCs AKTUBHBIN PHIHOK. B MHOM ciydae
CIpaBeJIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJHUTEIBHOIO BBIITYCKA OIPEIENIIeTCsl B 00IEM MOpPSIIKE .

CrnpaBeanuBas CTOUMOCTb JIOJIEBBIX IEHHBIX OyMar HOBOI'O BBIITYCKA, BKIIOUEHHBIX B COCTaB aKTUBOB
@onga B pe3ynpTare KOHBEPTAIlMM B HHUX KOHBEPTUPYEMBIX LIEHHBIX Oymar, NpU3HAeTCs PaBHON
CIpaBeJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX OymMar Ha JaTy KOHBEPTaLUH, JIEJICHHOW Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHA OJIHA KOHBEpTHpyeMasl LIeHHas Oymara.

CrpaBeanuBas CTOMMOCTb JOJIEBBIX LIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTHBOB DoHIa B
pe3ynbTaTe KOHBEPTAllUM B HUX JAOJIEBBIX IIEHHBIX OyMmar, npuHauiexxanmx @oHay, Tpy peopraHnu3alyu B
dopMme cIusHUS NPU3HAETCA PAaBHOM CIpaBEAIMBOI CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIlMU, yMHOKEHHON Ha KOA(MUIIMEHT KOHBEPTAIUH.

CrpaBeinBasi CTOMMOCTD JIOJIEBBIX IICHHBIX OyMar BHOBb CO3IaHHOTO B pe3y/IbTaTe PeopraHu3alluu
B (opMe pa3neneHus WK BBIICICHHS aKIIMOHEPHOTO OOIIECTBA, BKIIOUYEHHBIX B COCTaB akTHBOB MOH/1a B
pe3yabTaTe KOHBEPTAIMU B HUX JOJIEBBIX LIEHHBIX Oymar, mpuHamiexanmx OoHmy, Mpu3HaeTCs paBHOU
CIIPaBEJIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OymMar Ha JarTy KOHBEPTALMH, JICJICHHOW Ha
Ko3(uMeHT KoHBepTauuu. B cirydae, eciu B pe3ynbTare pasaeseHus UM Bbl AeJeHus co3naercs 2 ([{Ba)
uiu 0oJiee aKIMOHEPHBIX 001IecTBa, HA KOA(MPUIIMEHT KOHBEPTAIUM ACIUTCS CIIPABEUINBAS CTOUMOCTh
KOHBEPTHPOBAHHBIX  IICHHBIX OyMar, yMEHBIICHHAsA  MPONOPIHOHATLHO  JOJC  HMMYIIECTBA



PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEAaHHOIO aKIMOHEPHOMY OOINECTBY, CO3JAaHHOMY B
pe3yibTare pas3ieracHus UM BBIICICHUS.

CnpaBennuBas CTOMMOCTh aKIHM BHOBbH CO3/JaHHOTO B pe3yjibTaTe peopraHuzanuu B Qopme
BBIJICNICHUs] aKI[MOHEPHOTO OOIeCcTBa, BKIIOUEHHBIX B COCTaB akTMBOB DOHAAa B pe3ynbTaTe HX
pacripeniesieHus Cpeu aKMOHEPOB PEOPTaHM30BAHHOTO AKIIMOHEPHOTO OOINECTBAa, MPU3HAETCS PaBHOM
HYJIO.

Co crenyromieil 1aThl CripaBeIMBasi CTOMMOCTh TaKUX [IEHHBIX OyMar OI[eHUBAETCS B OOIIEM MOPSIIKE.

CnpaBenanBOi CTOMMOCTBIO LIEHHBIX OyMar, TprHoOpPETEeHHBIX Ha 3Talle pa3MELICHUs, SBJSETCS 1eHa
pasmenieHus. C JaThl MOSIBJIEHUS LI€H, MO3BOJISIOLMX IPOU3BECTU OLEHKY MO JaHHBIM AKTMBHOIO
OCHOBHOTO pBIHKA, CIIpaBEUINBas CTOUMOCTh OIIPEIEIAETCS B o0rmem HOPsZIKE.
[Ipu orcyrcTBUM yka3zaHHBIX LieH B TedeHue 10 pabouux qHEl ¢ AaThl MpUOOpPETeHUs LIEHHBIX OymMar Ha
JTarne pasMelieHus (BKIIOYUTENBHO) IpUMEHseTcs lieHa pa3Melrienus. Haunnas ¢ 11 gus cripaBeanuBas
CTOMMOCTb OIIPEAENIeTCs B 00IIEM MOPSIJIKE.

B cnydae BO3OyxkaeHUU mporemaypbl OaHKPOTCTBA B OTHOIICHHH dMHUTEHTA (JIMIA, 0Os3aHHOTO TIO
IIEHHOU Oymare), ¢ AaTbl O(PUITMAIIBHOTO COOOIEHMsT 0 OAHKPOTCTBE CTOMMOCTD JIOJICBBIX IIEHHBIX Oymar
U JIETIO3UTapHBIX PACIIMCOK SMUTEHTA (J1M11a, 00sS3aHHOTO T10 IIEHHOM OyMare), HaXoISAIIEroCsT B COCTOSIHUM
OankpoTcTBa, paBHa 0 (HYIII0) 32 MCKIIOYEHUEM CIy9aeB HAJIWYMS I[€H aKTUBHOTO PBIHKA IO TaKUM
OymaraM 7u0O OT4YeTa OICHIIMKA, COCTaBICHHOTO Ha JaTy IMOCJe Hadaja mpoliecca OAaHKPOTCTBA U HE
panee 6 mecsiieB 10 MmoMeHTa pacuera CUA.

5.6.3. Onenka HeHHBIX OyMar, /sl KOTOPbIX OCHOBHBIM PbLIHKOM SIBJIsieTCsl OUp:KeBOW
PBIHOK.

Puinok signaemcs akmugHvim, 6 ciyuae HAIU4Us HA 0amy OnpeoeleHus CHPaseoIu8ou CmMouMoCcmu
YeHbl, UCNONL3YeMOU Ol OYeHKU OAHHOU YEeHHOU Oymasu, HeHY1e8020 00vema MOop208 U GblNOJHEHbl
0OHOBPEMEHHO CledyIouue YCl08UsL:

e KoJMuecTBO cienok 3a nocieanue 10 (ecsrs) Toproseix nueit 10 ([decsats) u 6omee;
e CoBokymHbIN 00beM crenok 3a mocnenuue 10 ([ecsars) ToproBeix aueit mpeswsicua S00 000
(ITsTbcOT THICSY) PYO.

Kputepuii 0 KoJIMUECTBE CHCIOK IMPUMEHSETCS B Clydae, €CIIM Ha BCEX JOCTYITHBIX HaOI0IaeMbIX
PBIHKAX, Ha KOTOPBIX TOPIyeTCs IICHHas Oymara, B IOCTYITHBIX HCTOYHUKAX MH(MOPMAIIUU €CTh JAHHBIC O
KOJIMYECTBE CICNIOK. B OTCYTCTBUHM KPUTEpUSI O KOJIMYECTBE CHAEIOK XOTsI Obl Ha OJHOM JOCTYITHOM
Ha0JIF0TaEMOM PBIHKE JIJISl OTIPE/ICIICHHUS] aKTHBHOTO PhIHKA MPUMEHSICTCS TOJIBKO KPUTEPHH COBOKYITHOTO
oOwvema crenok 3a nocienaue 10 ToproBuix IHeH, KoTopblil gomkeH npesbimars 3 000 000 pydeid.

[Ipu npoBepke ycIIOBHI aKTUBHOCTH MCIIOJIB3YIOTCS JaHHBIE OCHOBHOTO PEKMMa TOPIOB.

B cnydae, ecnu 1eHHas Oymara TOPryeTcsi Ha POCCHHCKON OMp)Ke B OCHOBHOM PEXKHME TOPTOB C
pacyeTamMu B pYOJIsSX M B MHOCTPAHHOH BalIOT€ M TaKUe PEKUMBI TOPrOB JOCTYIHBI JJISI COBEPLICHUS
caenok 3a cuer umymectBa [IM®D, To coBOKynHBIMN 00BEM CHEIOK OINpeAensercs N0 o0meMy o0bemy
TOPIOB C pacyeTaMH B pyOJIsiX U B MHOCTPAaHHOI BaloTe.

B tom ciydae, ecnu 0ObeM TOProB BBIPQXEH B MHOCTPAHHOW BaJIOTe, JUIA ILIENICH OmpeneseHus
COOTBETCTBUSI KPUTEPUSM AaKTHUBHOIO pbIHKA COBOKYHNHBIH 00BbeM TOproB 3a 10 TOproBwIX [HEH
nepeBouTCs B pyonu mo Kypey banka Poccuu Ha gaty onpenenenust CHA.

B ciyuae, eciin Ha BCeX JOCTYIHBIX U HAOIIOAaeMbIX OMPKEBBIX TUIOIAAKAX OB HETOPTOBBINA JCHD
Ha naty onpenenenus CHA, aHaM3UPYIOTCS JaHHBIE TTOCIETHETO TOPTOBOTO JHS HA TaHHBIX MJIOMIA T Kax.

[Ipu 3TOM YYUTHIBAIOTCS U aHAIU3UPYIOTCS CYIIECTBEHHBbIE HAONIOJaeMble COOBITHSI B OTHOIICHHUU
OMUTCHTA UJIN pBIHKa B IICJIOM, KOTOprG HpOI/I3OH_U'II/I C MOMCHTA ITOCJIICIHEIO TOpI‘OBOI‘O JHA 1 KOTOpBIe
MOIUIH OBI ITOBJIEYb U3MEHEHME OLICHKH

1. B CJIy4a€ BOSHUKHOBCHHA CICAYIOINUX COOBITHIA:



e BosnukHoBeHue IIPU3HAKOB OGGCL{CHCHI/ISI, H3JIOKCHHBIX B MMIPUJIOKCHU N 2.

e CoObITHS CIUSHUS U MOMIOMICHUS KOMIAHUM C y4acTUEM SMUTEHTA WJIM TOJIOBHBIX, JTOUYEPHUX
KOMIIAaHMI; TPUBJICUEHUS W TOTALCHHUS KalHuTalla SMUTEHTOM WJIM TOJIOBHBIX, JOYEPHUX
KOMITaHHU M.

e [IpuocraHoBKa TOProB, ACMUCTUHT U U3MEHEHUE KaTErOpUH JIMCTUHTA JI000H LIeHHOM Oymaru
SMUTEHTA Ha 10001 TOpryemMoit oupaxe.

e CHMXEHUE KPEAUTHOTO PEUTHHTA, YXYAICHNUE IMPOTHO3a PEUTHHTA MO0 OT3BIB PEUTHHTA, WIH
oOBsiBieHHEe AedoaTa MO TOCHOIraM CTpaHbl OPUCAWKIMHN WA CTPAaH BEACHHUS OCHOBHON
SKOHOMHUYECKOU JACATCIIBHOCTH OMUTCHTA.

CTOMMOCTb  ONPEJEISAETC B COOTBETCTBMM C IOPSJIKOM KOPPEKTHUPOBKH, IIPEIYCMOTPEHHBIM
IIpunoxxenuem 2;

2. B cnydae u3MeHeHUs KIIOYEBOM CTaBKU pacyeT CTOMMOCTH OCYIIECTBIIIETCS Ha OCHOBE LIEHBI Ha
naty omenku, paccuutanHoin HKO AO HPJl mo Meromuke HPJI, 6a3a mannbix «llenoBoit nentp HPI»
(Oanee umenyemcs Memoouxa HP/[') mo6GbIM JOCTYIIHBIM METOIOM PAcueTa, a B CIIydae €€ OTCYTCTBHS
Ha z[aTy OIICHKN - Ha OCHOBC MOTI/IBI/IpOBaHHOFO CY)KILCHI/ISI ynpaanﬁomeI‘/'I KOMIIaHUU 110 MOJACIIN
KOPPEKTUPOBKHU II€HBI PEBIAYIIETO TOPTOBOTO JIHS, ONMCAHHON B MOTUBUPOBAHHOM CYKJICHUH.

Hcrounnkom mHpopMmannu siBisiercs cait banka Poccun u Jlenta HoOBOCTEH.

OrnpezneneHue akTHBHOTO PhIHKA OCYILIECTBIISIETCS C YYETOM TOTO, YTO BO3MOKHOCTH HCIIOIb30BAHUS
JAHHBIX TOCJEIHET0 TOPrOBOTO IHS HA TOPTOBBIX IIOIIAKaX HE MPUMEHSETCS B Ciydae, Koraa
HETOPTOBBIN JIeHb (MJIM OTCYTCTBHE TOPrOB Ha (JOHJAOBOM PBIHKE) CBSI3aH C MPHUOCTAHOBKOH TOPTOB IO
pemeHuto banka Poccum, mpHOCTaHOBKOW TOProB B Cilydae JAOCTHMIKCHHS YCTAaHOBJICHHBIX OWMpIKe
MOPOTOBBIX 3HAYCHUH MM UHBIMHU COOBITUSIMU (COTTIACHO MOTHBUPOBAHHOMY CYXKICHUIO YIPaBIISIOIICH
KOMHaHI/II/I), CITOCOOHBIMH CYHICCTBCHHO ITOBJIMATH HAa M3MCHCHHC CHpaBGI[HI/IBOfI CTOMMOCTH B TaKOM
HETOPTOBBI JIeHh 1O CPaBHEHUIO C TIOCIETHUM TOPTOBBIM JHEM. B ciydae, eciu BO3HUKIIME
o0cTosITeNnbcTBA MPUBOIAT K 3aTPYAHEHHUIO (HEBO3MOXKHOCTH) OMpPEAeTIeHHs CIPaBedIMBOi CTOUMOCTH
AKTUBOB, YIIPaBJIAIOMIAA KOMITaHUsS o00s13aHa NpUOCTAaHOBUTL BblJa4y, IIOTAICHUEC 1 o0MeH
MHBECTUI[MOHHBIX 1B 1a€BOTO MHBECTUIIMOHHOTO (hPOHA 110 MPUYNHAM, HE 3aBUCSILMM OT yIPaBJIsIOIIeH
KOMITaHU U, O€30THOCUTENBHO THUIIA MTa€BOT0 WHBECTHIIMOHHOTO (JOH/IA U HE3aBUCUMO OT (PaKTHUYECKOTO
OpOBCACHUA TMpoucayp IO BbLAAYC, IMMOralmiCHUIO U 06M6Hy HUHBCECTUIIMOHHBIX IIa€B B MOMCHT
BO3HHKHOBEHU S 00S13aHHOCTH 110 TPHOCTAHOBJICHUIO.

B cnyuae, ecniu Ha nary ompeneneHus CHA HETOProBwlil A€Hb ObUI HAa OJHON MIIM HECKOJIBKHX
JIOCTYITHBIX W HaONIOAAeMBIX OWPIKEBBIX IUIOIMAAKAX, AHATU3UPYIOTCS JAaHHBIE TE€X IOCTYIMHBIX H
Ha0JII01aeMBbIX OUPKEBBIX IIOIIAI0K, Ha KOTOPHIX OCYIIECTBISUINCH TOPTU Ha Aaty onpeneneHus CYA.

5.6.3.1. Ilennvie Oymacu, 011 KOMOPBIX PHLIHOK A61Aemca axkmueHviM. QOueHka,
OCHOBAHHAA HA UCXOOHBIX OannblX 1 yposHs.

Ecnu B xayecTBe OCHOBHOIO aKTMBHOIO PHIHKA O0/isi_WYEHHbIX 0yMa2 pOCCUUCKUX IMUMEHMOE, 32
uckmouenneM ['OBO3 P® u neHHbIX Oymar MeEXIyHapOAHBIX KOMIAHUM, MPHU3HAH POCCHIICKHU M
OMpKeBOW PBIHOK, TO LIEHHbIE OymMaru, [Uid KOTOPBIX DPBIHOK SIBJISIETCSI AKTMBHBIM, OLIEHHWBAIOTCS C
HCIIOJIb30BAHHMEM LI€H B TOPsJIKe YObIBAaHUS MPUOPUTETA:

1. CpenHeB3BelllcHHAs IIeHA HA MOMEHT OKOHYAHHUs TOPTOBOM CECCHUM, pacCUMTaHHAas OMpXel Ha
naty onpeneneHuss CHA (vim B mocineTHui OnvKaliid TOPTrOBBIN JIeHb, €CJIM JlaTa ONpeAcICHUS
CYA sBnsieTcsi He TOPTOBBIM JJHEM) IPHU YCJIOBHH, YTO JTaHHAS [IeHA HAXOAUTCS B MpEeNax Cipia
o cripocy (bid, mpu oTcyrctBun npumensiercs high bid mpu yciosuu, uto high bid> low offer) u
npemiokenuto (offer, mpu orcyrcrBum npumensercs low offer mpu ycmosuu, uro high bid> low
offer) na ykazanuyio aarty,

1 Lena, paccuumrannas HKO AO HPJl mo meromonorusiM, yTtBepkaeHHsiM 01.12.2017 u mo3auee. Ilpuopurer otmaercs mnocnenHei
Y TBEpP KICHHOW METOIMKE B PaMKaX KaXIOro BH/IA IICHHBIX OyMar.



2. lena 3akpbITHs, paccuMTaHHas Oupkedl Ha nary ompeneneHuss CHA (unm Ha mocieaHui
Onmxailnmii TOproBelil AeHb, ecin nata onpeneneHuss CYA sBisieTcs HE TOPrOBBIM JHEM) NpU
YCIIOBUU MOATBEP)KICHUS €€ KOppeKTHOCTH. lleHa 3akpbiTus NpH3HAeTCs KOPPEKTHOM, eciu

PACKpBITHI JaHHBIE 00 00bEME TOPIOB 3a IeHb 1 00beM TOPTOB He paBeH Hyio ¢ npoBepkoii (CLOSE)
<>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPTOBOM CECCHMM POCCHHCKOW OMpXH Ha HaTy
onpenenenust CHA (unu B mocneaHui Onv>kallimii TOPTOBBIH eHb, ecau naTa onpenenenus CHA
SBJISICTCSI HE TOPTOBBIM JHEM) TPU YCIOBUM TOITBEPXKICHUS ee KoppekTHocTH. lleHa cmpoca,
omnpeneneHHas Ha naty onpeneneHus CHA (wim B mocineqHUM OnvKalIMid TOPTOBBIN JI€Hb, €CIIN
nata omnpeneneHuss CHUA sBisierca He TOPrOBBIM JHEM), IPU3HAETCS KOPPEKTHOM, €clii OHa
HaXOJUTCS B MHTEPBAJIC MEXIAYy MUHUMAJIbHOW U MAaKCUMAaJIbHON II€HAMHU CHEJIOK Ha ATy XK€ JaTy
ATOM XKe OUPXKHU.

Jlna_unocmpannvlx _uennovix oymaz, 'OBO3 P® u yennvix oymaz mexcoynapooHvix KOMHAHUI
OIIEHKa CIIPaBEUIMBON CTOMMOCTH OCYILIECTBISIETCS B COOTBETCTBHM C METOJAaMH, YKa3aHHBIMU B
IIpunoxxenuu 6.

Ecnu nennas Oymara Topryercss Ha pocCUICKOl OUpKe B pexXrMax TOProB € pacdeTaMu B PyOIsIX U
MHOCTPAaHHOW BaliOTe, W Takas OHMp)Ka IMpPU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO Ui BbIOOpa
CHpaBGI[HHBOﬁ LCHBI UCIIOJIB3YIOTCA NPUOPHUTCTHO LOCHBI TOr0 PCKHMa TOProB, MmO KOTOPOMY Ha OaTy
OLICHKH ONpEeJeNieH HauOoNbMii 00beM MO KpUTEpHUsIM BbIOOpAa OCHOBHOTO PHIHKA, YCTAaHOBJICHHBIM B
Hactosumx [IpaBunax. B ciydae, ecny HU oJ1HA U3 1IE€H IO BHIOPAaHHOMY PEXXHUMY TOPTOB B OIPEIeICHHON
BaJIIOTE HE MOYKET OBITh MCIIOJIb30BaHa Ha J1aTy OLIEHKHU, TO M CIIOJIB3YIOTCS LIEHBI 32 TY )K€ JIATy 110 PEKUMY
TOPrOB B JPYyrol BallOTe ¢ OOBEMOM TOPrOB IO KPUTEPUSM BBIOOpAa OCHOBHOIO PBbIHKA B IOPSIKE
YMEHBILEHHUSL.

B ciyqae OoTCyrcTBHS LieH Ha JaTy OLEHKH CIIPaBeAIMBas CTOMMOCTH OIPEJENSEeTCs B IOPSJKE,
PEAYCMOTPEHHOM [UISl OIEHKH LEHHBIX Oymar, He MMEIONMX aKTUBHOTO pPBHIHKA (B COOTBETCTBHUU C II.
5.6.3.2 Hacrosiumx [IpaBun).

5.6.3.2. Ilennsvie dymazu, He umeroujue AKMUHO20 PbIHKA.

CTOI/IMOCTB IICHHBIX 6YM8.F B cnyqae HaInunda HpI/IBHaKOB 06CCH€HGHI/IH )41 OTCYTCTBI/ISI IIC€H aKTUBHOT'O
OCHOBHOTO phIHKa Ha faTy onpeneneHus CYUA uim 1meHsl, pacCYMTaHHONW HAOI01aeMbIMU UCTOYHHUKAMHI
unopmanuu (B 7.4. HKO AO HPJI), mo3Bomstomeld onpeaenuTs CpaBeIuBYI0 CTOMMOCTh Ha JaTy
onpenenenusi CYA, ompezaensercs B COOTBETCTBUU C IMOPSAIKOM KOPPEKTHUPOBKH, MPEIYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. JoaroBbie eHHbIE OymMaru

5.6.3.2.1.1. Ilennvie Oymacu poccuiickozo IMumenma, 3a UCKIIOYEHUEM
TI'OBO3 P® u yennvix oymaz mexicoynapooHvlx KOMRAHU

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

1. Hennl no metoauke HPJl, oTBeyaronme KpuTepusiM UCXOHBIX JaAHHBIX 1-T0 U 2-T0 YPOBHSA B
coorBeTcTBHU ¢ MCDPO13

B kauecTBe CHp&BC,Z[J'IPIBOfI CTONMMOCTHU I€EHHBIX 6YMaF, HC MMCIOIIMX aKTHUBHOI'O PbIHKA, NCIIOJIB3YETCA
HeHa Ha JaTy OUCHKH, paCCHHUTAHHAA 11O MeTOI[I/IKe I‘IPI[, Ha OCHOBAHHH AAHHBIX HCKIIIOUUTCIIBHO U3
poccuiickux ucrounukoB (httpsJ//nsddata.ru/ru/products/valuation-center).

Ilpn oleHKe AOJITOBBIX LIEHHBIX OymMar B KayecTBE CIPABEUIMBON CTOMMOCTH HCIOJIB3YeTCsl LIEHa,
OCHOBaHHAsl Ha METOJIaX OLICHKH, OTBEYAIOUMX KPUTEPUSIM HCXOJIHBIX JAHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MCDO 13, npuMeHseMBbIX B TOPAIKE IPUOPUTETA YPOBHS.


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

B cnyuae orcyrctBusi mensl no Meroauke HPJ[ cmpaBenjmBasi ¢cTOMMOCTH JOJITOBBIX L€ HHBIX
OyMmar orpezenseTcs o MoJIeNIi pacuyeTa MPUBEACHHOMN K 1aTe OI[EHKA CTOUMOCTHU JICHEKHBIX ITOTOKOB T10
o0JHMranuu 10 MOMEHTA €€ MOTaIlleHHs B CIIEIYIOIIEM MPUOPUTETE:

2. CpeaHsisi MHANKATHBHAS LieHA, onpejeieHHas Mo MeToauke «Cbonds Estimation Onshorey,
packpbiBaemast TPYIITON KOMIIaHH I Cbonds
(https//cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HNupexcHasi ueHa, ompenejeHHas no Mertoguke RUDIP RUS (o wucCXOAHBIM [aHHBIM,
oTHOcsMMCS K | unu 2 ypoBHIO), pacKkpbiBaeMasi HWHQOPMAIIMOHHO-aHAIUTUYECKUM ITPOTYKTOM
RuData Price MexayHapoaHon nHGOPMALTMOHH O TPYIIbI «aTepdakc
(https//rudata. info/aboutD B/data-price)

4, MopeJb OIeHKHU 10 AHAJOTMYHBIM 00U AUAM

[lpuBenenHas K JaTe OIEHKA CTOMMOCTH JCHEKHBIX MOTOKOB IO OONUTAllMM 1O MOMEHTa ¢
IIoramcHus, paCCLII/ITI)IBaeTCSI C UCITOJIB30BAHUECM paCHeTHOﬁ CTaBKHU HJOXOOJHOCTHU 3a MI/IHyCOM I‘H(I[ Ha
naty onenku. Onpenenenue tepmuHa «lloramenue» npexacrasieHo B [Ipunoxkenun Nel k HacTosmMm
[IpaBuinam. Pacuer mpuBeaeHHON CTOMMOCTH MTPOU3BOAUTCS 10 CIEIYIONIEH hopMmyre:

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJTMYeCTBO OCTABIIMXCS HA JaTy OIEHKHU TUIATEXKEH IMPOIEHTOB U/UITH OCHOBHOW CyMMBI J0JITa
10 JIOTOBOPY (IEMO3UTY, JOJTOBOM IEHHOM Oymare),

CF; - BeNIM4MHa i-TO NJIATEXka;

t; - nara I-To mjaTexa,

t, - JaTa OLCHKH.

Ecnu ocnosnon pvitnok - IIAO Mockoeckaa bupoica, To cTaBKa JOXOJHOCTH OMPEACITSETCS Kak
CpeIHEB3BEIICHHAs! JOXOAHOCTh K IOTAlICHUIO0, PAacCUMTaHHAs MO UTOraM CAEJOK Ha JaTy OIEHKU C
BBIOpaHHBIMU YTIpaBJIsiomel KoMrnanued GoHga aHATOTUYHBIMU OOUTAMSAMEI. AHATOTUYHBIE [EHHBIC
Oymarn BBIOMpPAIOTCSI U3 TOTO K€ CErMEHTa IEHHbIX OyMar, K KOTOPOMY OTHOCHTCSI OLIEHMBaeMas
obmuranus. OrmnpeneneHue TEPMUHOB «AHajmoruyHas obnuranus» u «CerMeHTanus OOIUranuin
npenacrasieHsl B [Ipunoxxennu Nel x HactosummMm [IpaBunam.

[Ipu stom o6beMm caenok (VALUE) c kaxnoilt n3 BbIOpaHHBIX aHAJOTMYHBIX OOJIMraluil Ha Jary
oreHku noipkeH ObITh He Huke 1 000 000 (OmnHoro muinona) pyonei. KonnuecTBO aHaTIOTMYHBIX
oOnuranuii 10xHO ObITh He MeHbIle 3 (Tpéx) mryk. Crnucok BEIOpaHHBIX aHAJIOTUYHBIX OOJIUTAIUN JUIs
OLIECHUBAaEeMOH IIeHHOI Oymaru mucbMeHHO coobuaercs Crennanau3upoBaHHOMY Aeno3utapuio doHna.
CraBKa JIOXOIHOCTH PAacCUUTHIBAETCS 110 hopMyIe:

N YIELDATWAP,  VALUE,
YN  VALUE, ’

r =

eoe:

N - KOIIMYECTBO aHAIIOTUYHBIX OOJUTALMI C COOTBETCTBYIOIIIMM OOBEMOM CIEIIOK Ha JaTy OLICHKA
(N>=3),

YIELDATWAP, - noxomHoCTh I-0if aHAJIOTMYHOW OONMTanuu 1O CPeAHEB3BEUICHHOH IIeHE Ha JaTy
oreHku, % rogoBbix (1o ganubM [TAO MockoBckast bupxa);

VALUE; - o0bem cpmenok c¢ i-0if aHajloruuHoOW oOiwurainueid B gaTy oreHkd (mo maHHbiM [TAO
MockoBckas bupixka).

Ecau ocnoenoii PBIHOK - UHAA poccuﬁcxa}l 6up.)fca, TO CTaBKa JOXOAHOCTH OIIPCACIACTCA, KaK
CPCAHCB3BCHICHHAA I10 O6”beMy CACJIOK JOXOOHOCTH K IMOIralliCHHUIO, paCCUUTaHHAA IO UTOTraM CACIIOK Ha


https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price

JaTy OIEHKA C BHIOpaHHBIMU YHpaBisomeld komnaHuei @oHAAa aHAIOTUYHBIMH OOIUTALUSMI.
AHaNOrnyYHbIe IICHHBIC OyMaru BRIOMPAIOTCS U3 TOTO KE CETMEHTA I[EHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olnleHuBaemas oOnuranus. OrnpeneneHue TEPMUHOB «AHaloruyHas oOnuranus» u «CerMeHTanus
obnuranuii» npeacraBieHsl B [Ipunoxxkenun Nel k Hactosumm I[IpaBumam. Ilpu 3TOoM 00BeM crenok
(VOLUME) c kaxaoii u3 BBIOpaHHBIX aHAJIOTUYHBIX OOJIUTAIIMI Ha 1aTy OLICHKHU C JOJIKEH OBITh HE HUMKE
1 000 (Ognoit ThICSIun) Oymar. KoanuecTBO aHATIOTHYHBIX O0MHUTaliil TOJDKHO OBITh He MeHbIne 3 (Tpéx)
mryk. CHucOK BBIOpaHHBIX aHAIOTUYHBIX OOMUTAllUM I OIEHMBAEeMOW I[EeHHON Oymard MHChbMEHHO
coobmaercst Crneruanu3upoBaHnHoMy nenosutaputo @onnga. CTaBka JTOXOIHOCTH PACCUYUTHIBACTCS TIO
dopmyie:
N YTM, «VOLUME;
¥¥ VOLUME;

eoe:

N - KOIMYECTBO aHAIIOTUYHBIX OOJUTALMI C COOTBETCTBYIOIIIMM OOBEMOM CIENIOK Ha JaTy OLICHKA
(N>=3);

YTM; - oddexruBHas JOXOAHOCTh HOM aHAIOTMYHOW OONWTalMy Ha JaTy OLEHKH, % TOJOBBIX,
paccuuTaHHas OT II€HBI (BBIOMpAeTCs OJHA M3 PACKPhIBAEMBIX OHpKEH I[IeH B TOpsAKE YOBIBAHWS
MIPUOPUTETA):

® CpEIHEB3BEICHHAs 1I€HA CENOK;

® IICHA 3aKPHITHS,

e cpemHsis BenuunHa Mexay neHamu npemnoxkenus (OFFER) u cnpoca (BID) nHa mMomeHT
okoH4anus Toprooit ceccun ((OFFER+BID)/2;

VOLUME; — 06beM czienok ¢ i-0i aHaIorHyHO# 00IHuraueil Ha 1aTy OLEHKHU B LITYKaX WJIU ICHEXKHBIX
eIMHUIAX B 3aBUCUMOCTH OT BHJ1a MH(POpMAIINU, pacKphIBaeMON OHpIKeH.

Onpenenenue 3(upeKTUBHON CTaBKU JOXOJHOCTH JIOJTOBOM IIeHHOM Oymaru ykazaHo B [Ipuiioxenun
Nel x nacrosimum [IpaBuiam.

Ecnu Ha naty olieHKM Ha OCHOBHOM PBIHKE €CTh MH(pOpPMAIUs O I[eHEe MPEJIOKEHUs U CIpoca, U
MoJydeHHas B pesyibTare pacuera croumocth PV > OFFER, To B kauecTBe crpaBeIIMBOM CTOMMOCTH
npunumaercs iena OFFER. Ecnu Ha naty onieHKr Ha OCHOBHOM PbIHKE €CTh HHQOPMAIIHUS O IIEHE CIIPOca,
U TOJIyd€HHasl B pe3yaprare pacdera crouMocts PV < BID, TO B KauecTBe CrpaBeIMBOM CTOMMOCTH
npuauMaercs neHa BID. Eciau Ha naty oneHku (MyiM Ha TTOCHSIHUN ONFMKANIIM TOPTOBBIN JI€Hb, €CIH
nata omnpenenenus CYA sBusercs He ToproBeiM gHeM) HeT 3HaueHuil BID/OFFER, 1o B kauectBe
CIIpaBEIJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

5. MoaeJib OLIeHKH Yepe3 KpeIUTHBIH crpe

Pacyer npuBeneHHON CTOMMOCTH MPOU3BOTUTCS IO CleAytomel (opmyre:

N
CF,

4

Pty = ih
i1 (1+7;+ CrSpread) T

Pt, — cnpaBeanuBasi CTOUMOCTb J0JTOBOM IIEHHOI Oymaru;

CF, — Oynyume JAeHEXHbIE IOTOKHM I10 JOJTOBOH IIEHHOW Oymare (BKIIOYas KyIIOHHBIE BBIIIATHI,
aMOpPTU3allMOHHBIE MJIATEXH, JONOJHUTENbHBIN 10X0A (€ciaM MperycCMOTPEH YCIOBUSMH BBIIYCKA
o0JIMranum) ¢ aThl ONpPEETICHHS CIIPaBeNIMBON CTOMMOCTH (He BKIIIOYast) 10 AaThl ogepTsl (eciu odepTa
IpPEeIyCMOTPEHA YCIOBUSMHU BBINIYCKA JIOJTOBOM II€HHON Oymaru), JiMOO JAaThl MOJHOTO IOTaleHus,
IPEeIyCMOTPEHHOIO YCIOBUSIMHM BBbIIyCKa (eciau odepTa HeE IpelycMOTpeHa) BKIIOUMTENbHO. Bce
JICHE)KHbIE IOTOKHA PACCUMTBHIBAIOTCSI B COOTBETCTBUU C YCIOBUSIMU BBIITYCKA.

7; — AJIA LeHHbIX O0ymMar, HOMMHMPOBAHHbIX B BajoTe PP - 10XOTHOCTh KpUBOW OECKYOHHOM
noxogHoctd (G-kpuBasi), COOTBETCTBYIOIAs JaTe BBIMJIATHI i-TO JIEHEKHOTO IOTOKA, OMpeJesieHHas B
cooTBeTcTBUH C [Iprnoxenuem 2;



AJIsl HeHHBIX OymMar, HOMMHHPOBAHHBIX B HHOCTPAHHOIi BajOTe — OE3pHCKOBas CTaBKa s
MHOCTPAaHHOW BAaIIOTHI, COOTBETCTBYIOIAS CPOKY JIO JaThl BBILJIATHl I-TO JEHEKHOTO IOTOKA,
onpeseneHHas B COoTBeTCTBUH ¢ [Ipunoxxkenuem 2

CrSpread — menuaHHOE 3HAa4YCHHWE KPEIUTHOTO copi3ia; s rocymapcTBEHHBIX IIEHHBIX Oymar
(Tompko mnst enepa’bHBIX IIEHHBIX Oymar, BhIMymeHHBIX MuHduHOM Poccuiickoli ®enepariyn)
MelMaHHOEe 3HaUYeHNE KPeIUTHOTO CIipesia MpUHUMaeTcs paBHBIM 0

t; — nara 1o IaTexa,

t, — JlaTa OLICHKH,

T — KOJIMYECTBO KaJEHIAPHBIX JHEW B Oy, K KOTOPOMY OTHOCHUTCA IJIATEX;
N — KoJIM4ecTBO OYIyIMX JCHEKHBIX ITOTOKOB IO JOJTOBOM IIEHHOW Oymare.

Jlnst nenedt pacyera MEIMAHHOTO 3HAYCHUS KpeAUTHOTO crpaa (CrSpread) mo 10JroBbIM e HHbIM
OymaraM, HOMMHHUPOBAHHBIM B BajTe P®, B 3aBUCHMOCTH OT KPEAUTHOIO PEWTHHIA Yy BBIITYCKa
JIOJTOBOM IIeHHOM OyMaru (KpeIuMTHBIM pEeHTHHI B BallOTE HOMHHAJIA), @ B CIlydae €ro OTCYTCTBHUS -
peTHHra SMHUTEHTA WM MOpPYy4MTeNs (rapaHTa) JOJITOBOW LIEHHON Oymaru, nojiroBas IIeHHas Oymara
MOXXET OBITb OTHECEHAa K OJHOW W3 YeThIpEX PEUTHUHTOBBIX TPYNI B COOTBETCTBUU C Tabmuueid 1
[Mpunoxenust 1. Ilpy HaIM4YMM HECKOJBKUX PEHTHHIOB, BbIOMpaeTcss HaMOOJBIIMH M3 MMEIOIMXCS
aKTyaJbHBIX KPEJUTHBIX peHTUHIOB. Ecium MOpy4ynTENbCTBO MO BBIIYCKY JIOJITOBOM IIEHHOM Oymaru
obecrieunBaeT HMCIOJHEHUE 00s3aTEIbCTB B IOJHOM 00bEME M (MJIM) TapaHTHs BBbIJIaHA Ha CyMMY
HOMHMHAJIBHOW CTOMMOCTH M IPOLIEHTOB MO TaKUM JOJTOBBIM LIEHHBIM OymaraMm, TO BbIOMpaeTcs
HanOOJBIIMI U3 UMEIOIMXCA aKTYaJbHBIX KPEIUTHBIX PEUTHHIOB BbIIYCKa JOJITOBOM LIEHHOW Oymaru u
nopyauTens (rapaHTa) B ciydae OTCYTCTBUs peHTHHTA BhITycka. KpeauTHBIN cripes 11 peHTHHTOBBIX
IPYII PacCUUTHIBAECTCA HA JATy ONPENEIECHMS CIPAaBEUIMBOM CTOMMOCTH, Ha OCHOBAaHHMM JAHHBIX
00MralOHHBIX MHAEKCOB, packpbiBaeMbIX [TAO «MockoBckas Ouprka» MO UTOraM KakJIoro TOProBOrO
nHsA. lIpy  BBIYMCIIEHMM KpPEIWTHOTO CIpeja Ha JarTy OIPENCIEHUs CIPaBeUIMBOM CTOMMOCTH
HCIIONIB3YETCSl MEAMAHHOE 3HAU€HNE KPEIUTHOTO cipesa 3a nocieqaue 20 TOproBelx AHEW BKIIOYast AaTy
ONpEIENIEHUsI CIIPaBEJINBOM CTOUMOCTH.

Jlns pacyera 3Ha4EHUS KPEAUTHOIO CIIPENA COOTBETCTBYIOLIEH PEHTUHIOBOM IPYIIIBI HCIIOJIB3YIOTCS
3HAYEHUsI TOXOIHOCTU cienyronmx uHAekcoB [TAO «MockoBckasi Oupikay, pacKpbIBaeMbIX 10 UTOTaM
Ka)KJIOTO TOPTOBOIO JHS:

HNupnexc rocynapctBenHbix obmuranuii (1-3 rona), Tukep - RUGBICP3Y;

Pelitunrosas rpynna I - Muaexe kopnopaTuBHbIX o0auranuii (1-3 roga, peHTHHT > 110 HAallMOHAJIbHON
perituaroBoi mkaine = rUAAA), Tukep - RUCBCP3A3YNS,;

PefitunroBas rpynna II - Wapexkc kopnopaTuBHbIX obnuranuit (1-3 roma, ruA- < pelTHHT MO
HaI[MOHABHOU peiiTHTOBOM mKane < FTUAA+), Tukep - RUCBCPA2A3Y;

PeiitunroBas rpynma Il - Maaekc koprmopaTtuBHBIX obnurarnuii (>0.5 roma, ruBB+ < peilitunr no
HallMOHATBHOU pedTUHTOBOM mKane < rUBBB+), Tukep - RUCBCP2B3B,;

PelitunroBas rpynmna IV - MHaekc KOTMpOBaJbHBIX JMCTOB (KOTUPOBAIbHBIN ypoBeHb 2), Tukep -
RUCBICPL2 wmm MHaeke KOTHPOBAIBHBIX JIUCTOB (KOTHPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTca MHAEKC B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIH BXOJUT JO0JITOBAs LIEHHAs
Oymara).

Pacuer kpenuTHOTO cripsia Uit peUTHHTOBBIX IPYIII OCYLIECTBISAETCS 110 CIEeAYIOINMM (opMyIam:

Peiitunrosas rpynna I:

PaccunteiBaercs KpeauTHBIM copel Spr; 32 Kakaeld u3 20 MOCIEIHMX TOPIOBBIX JHEW,
MPEAIIECTBYIONMX JaTe OIpEeeTeHUus CIPaBEATUBON CTOMMOCTH, BKIIOYas JaTy ONpeAeNeHUs
CIIPABEIIMBON CTOUMOCTH



SPFI = (YRUCBCP3A3YNS - YRUGBICPSY) * 100
Tac:

Y — 3HadeHMe JOXOJHOCTH COOTBETCTBYIOIIETO MHjEKca, packpbeiToro [TAO «MockoBcKas Oupxkay.

PaccuuTeiBaeTcs MeIMaHHOE 3HAYECHHE KPEIUTHOIO crpiaa Spr; 3a nocieanue 20 TOproBbIX JHEH
(MenmuaHa W3 IONy4eHHOro psAna Spr;). Ilpm pacuere 3Ha4YeHHs MeIMAHHOIO KPEAUTHOIO CIpena
IPOMEKYTOYHBIE OKPYINICHUS 3HAUYEHUN Spr; HE NPOM3BOMAATCS, PE3YIAbTAT pacyeTa OKPYIVIAETCS IO
IIPaBHJIAM MaTeMAaTUYECKOTO OKPYITIEHHs C TOYHOCTBIO J0 2 3HAKOB IOCJIE 3aIISTOM.

Peittunrosas rpynmna II

PaccuntriBaercs eIUTHBIA cropen S 32 Kaxapld n3 20 IOCHEIHUX TOPIOBBIX JIHEH,
PrII

MPEIIECTBYIONMX JaTe OMpEICNICHUs] CIPaBEUIMBOM CTOMMOCTH BKIIOYas JaTy OIPEETICHUs

CIIpaBEIJIUBON CTOMMOCTH:

SPI'II = (YRUCBCPA2A3Y - RUGBICP3Y) *100

Y — 3HadeHue JOXOMHOCTH COOTBETCTBYIONIETO MHjEKca, packpbiToro [TAO «MockoBcKkas Ouprkay.

PaccunThiBaeTcs MEMaHHOE 3HAYEHUE KPEAUTHOTO crpdja Spry; 3a nocueauue 20 TOproBuIX JTHEH
(MenMana W3 TONYYEHHOTO psAga Spry). Ilpum pacdere 3Ha4YeHMS MEAMAHHOIO KPEAMTHOIO CHpeEna
IPOMEKYTOYHBIE OKDPYITIEHHSI 3HAueHHUH Spr; HE IPOM3BOMATCS, PE3yNbTaT pacueTa OKpYIISeTcs IIo
IPaBUJIAM MATEMAaTHYECKOTO OKPYIIICHHS C TOYHOCTBIO [0 2 3HAKOB I1OCTIE 3aIATOM.

Peiitunrosasi rpynna III

PaccuntriBaercs eIUTHBIA cropen S 30 Kakapldi u3 20 mociaeIHUX TOProBBIX JHEH,
PrIII

MPEIIECTBYIONMX JaTe OMpeACNIeHHs] CIpaBeJIMBONM CTOMMOCTH BKIIOYas JaTy OMpeaeieHus

CIIPABEIJINBON CTOUMOCTH

SPFIII = (YRUCBCPZBBB - YRUGBICP3Y) *+ 100

Y — 3HadeHue JOXOMHOCTH COOTBETCTBYIOIIETO MHJEKca, packpbeiToro [TAO «MockoBckas Oupikay.

PaccuuThiBaeTca MeMaHHOE 3HAYEHUE KPEAUTHOIO clpija Spry,; 3a nocneanue 20 TOproBuIX JHEH
(MemnaHa W3 NOIy4eHHOro psAma Spry;). Ilpum pacuere 3HaYeHHMA MEIMAHHOIO KPEIUTHOIO CIpena
IPOMEXYTOYHbIE OKPYIIIEHUS! 3HAYEeHUH Spr;; HE NMPOM3BOJATCA, PE3ylbTaT pacyeTa OKPYIVIAETCS I10
IpaBUJIaM MaTEMaTHYECKOTO OKPYIIIEHUs C TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIISTOM.

Peiitunrosasi rpynna IV

PaccunTeiBaeTcst KpemMTHBIA copes Spry, 32 Kakasld u3 20 MOCIEIHMX TOPIOBBIX JIHEH,
NPEIIIECTBYIONMX  JaTe ONPENENCHNs CIPAaBEJIMBOM CTOMMOCTH, BKIIOYas Jary ONpeJeTeHus
CIIpaBEIIMBON CTOMMOCTH

Spriv = (YRUCBICPL3 - RUGBICP3Y) * 100, (Popmyna 1)
Seriv = (YRUCBICPLZ - YRUGBICPSY) * 100, (Popmyna 2)
Y — 3HadYeHME JOXOTHOCTH COOTBETCTBYIOIETO MHJEKCa, pacKpbIToro [TAO «MoCKoBCKast OHpKay.

®opmyna 1 ucmonp3yercss sl JAOJTOBBIX IEHHBIX OymMar BXOJSAIMX B KOTUPOBAJIBHBIA YPOBEHB 3
I[TAO «MockoBckasi Oupska». @opMymna 2 UCHONB3YyeTCs IJIs JOJTOBBIX LIEHHBIX OyMar BXOJSIMX B
KOTUPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBCKasi Oupikay.

PaccuuTsiBacTCAd MequMaHHOE 3HAYCHUE KPEAUTHOIO cupena Sppy, 3a nociaenanue 20 TOproBuIxX AHEH
(MemMaHa W3 NOJYYEHHOIo psjaa Spryy ). IIpm pacdere 3HayeHHMs MEIMAHHOIO KPEAWTHOIO CIpena
IPOMEXYTOUHBIE OKPYITIEHHUsI 3HAYEHWUH Spp;, HE MPOU3BOAATCS, PE3ylbTaT pacueTra OKpYIVISIeTCs IO
MpaBUIaM MaTEMaTUYECKOTO OKPYIJIEHUSI C TOYHOCTBIO JI0 2 3HAKOB OCJIE 3aISTOM.



OnpeneneHue MeIMaHHOTO 3HAYEHUS KPEIUTHOTO CIp3/a AJs HeHHbIX O0yMar, HOMMHHPOBAHHBIX B
MHOCTPAHHOI BaJIIOTe OCYIIECTBIICTCS CIIEAYIOUMM 00pa3oM.

Menmannsiii kKpeauTHbINH cipan (CrSpread) paccunuThIiBaeTcs Ha OCHOBaHWU BhIOpaHHBIX DOHIOM
AHAJIOTUYHBIX JOJTOBBIX IIEHHBIX OyMmar, Ans KOTOpbIX Ha gary pacuera CUA (unu B TpeabLaylnmi
TOProBBIN JeHb, eciu gara omnpeneneHus CYA sBisieTcss HE TOPTOBBIM JTHEM) PBIHOK MPHU3HAETCS
AKTHBHBIM.

JlonroBass 1eHHass Oymara IpU3HAETCS AHAJIOTOM Ui LieJied Takod OLEHKM B Cllydae, eciu
OJTHOBPEMEHHO COOJIIOAIOTCS CIEAYIOLIE YCIOBHS:

e BaioTa OOpAIllEHUs aHajora COBIAJAET C BAIIOTOM OOpallieHUs OLIEHUBAEMOM J0JITOBOM LEHHOH
Oymaru;

e JIIOpalys aHaJIOTa OTKIOHSETCS OT 3HAYCHHUSI JFOPAIlH OLIEHUBAEMOI1 IOITOBOM LIEHHOW Oymaru Ha
+/- 90 nHeit (B cimydae eciaM HEBO3MOXKHO BBHIOPATh HHM OJJHOTO aHAJIOTA, IO KOTOPOMY JFOpAIIHsI
VIOBIETBOPSiET 0003HAUEHHOMY YCIOBHIO, JIOIYCKAeTCs BHIOOp aHAJIOTOB C MPOW3BOJIBHOM
Jroparuen, Ipy yCI0BUM, YTO CPEAHEB3BEIICHHAs II0pallisl MHOXKECTBA JIOJTOBBIX IIEHHBIX OyMmar,
BBHIOpAaHHBIX B KAUECTBE aHAJIOTOB, YOBIETBOPSET 0003HAUEHHOMY YCIIOBHIO)

® AHAJIOT OTHOCHTCS K TOM jK€ PEHTHHTOBOI IPyIIIe YTO U OIlCHWBaeMasl JI0JIToBas IIeHHas Oymara;

® aHaJior ABJIACTCSA APYIMM BBIITYCKOM TOT'O K€ ODMUTCHTA, UYTO W OLCHHBACMasd JOJITOBAasA LICHHAA
Oymara, a B cilydae OTCYTCTBHSI - SMHUTCHT aHaJOTa OTHOCHTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOpY PKOHOMHKH M CTPaHOW pHUCKa SMUTCHTA/KOHEYHOTO 3aeMIMKa (10 JAHHBIM CHCTEMBI
cbonds.ru) sBisercs Poccus.

JlonroBas 1ieHHas Oymara OTHOCHTCS K OJHOM M3 YEThIpeX PEUTUHIOBBIX IPYNI B COOTBETCTBHUH C
tabmuieit 1 [prnosxenus | B 3aBHCUMOCTH OT KPEAUTHOTO PEUTHUHTAY BBIIYCKA JI0JITOBOM IIEHHOW Oymaru
(KpeaUTHBIH PEUTHHT B BAJIOTE HOMHHAJIA), a CIydae €ro OTCYTCTBUS - pPEHTHHTAa SMHUTEHTA WIM
nopyuuTens (rapaHta) KOHEYHOTO 3aeMIIMKa IO BBINYCKY (B cCilydae, €CIIM SMHTEHT BBINIyCKa -
crienuanbHoe ropuauyeckoe auio (SPV)) nonroBoit menHoi Oymaru. I[lpm Hamuuum HECKOJIBKUX
PEUTHUHTOB, BBIOMpAETCS HAMOOJBIIMK W3 HMMEIONMXCS AaKTyaJbHBIX KPEAUTHBIX pEeHTHHTOB. Ecnm
MOPYYUTENBCTBO MO BBIMYCKY JOJTOBOM IIeHHOW Oymarn oOecredMBaeT MCHOJIHEHHE 00s3aTelbCcTB B
MOJIHOM 00BbEME U (MJIM) TapaHTUs BblJJaHA HA CyMMY HOMHHAJIbHOM CTOMMOCTH U IPOLIEHTOB IO TaKUM
JIONITOBBIM II€HHBIM OyMaram, TO BBIOMpaeTCsi HauOOJBIIMK U3 UMEIOMMXCS aKTyalbHBIX KPEIUTHBIX
PEUTHHIOB BBINYCKAa JOJTOBOM LIEHHOH Oymard W mopyduTens (rapaHTa) NMpU YCIOBHHM OTCYTCTBHUS
pEUTHHTIA BBIITYCKA.

Jlna nenedt HaCTOAIEH METOAMKH BBIICIISIOTCS CIELYIOLIME arpernpOBaHHbBIE CEKTOPBl YKOHOMMKH:
(PMHAHCOBBI CEKTOp, CEKTOP PETHOHAJBHBIX U MYHUIIMIAIBHBIX BBIITYCKOB; KOPIOPATUBHBIN CEKTOD;
CEKTOpP I'OCY/IapCTBEHHBIX IIEHHBIX OyMar.

erI[I/ITHHﬁ CIIP24 IO KAXKAOMY aHaJIOTy paCCHYHUTBIBACTCA B CIICAYIOIICM ITOPSIAKE:

CrSpread; = YTM;—1;
TIe,
YTM; — 10XOAHOCTb K IOTallleHUI0/0epTe 1-0ro aHajora 1o LeHe 3aKpbITUs;
7; — 6e3pHCKOBasl CTaBKa JIOXOJHOCTH, ONpe/ie/IeHHas B COOTBETCTBUHU ¢ IIpunoxkenuem 2;

MenuaHnHbIM KpEAUTHBIA COP3J pacCuuThIBaeTCs 3a nocieanue 20 TOproBbx JHEH HAa OCHOBAHUU
MTOJIYYEHHBIX KPEIUTHBIX CIPENOB aHaIoroB. [Ipu pacdere 3HaueHUs MEIMAHHOTO KPEOUTHOIO CIpera

IIPOMEXKYTOUYHbBIE OKpYIIIeHHs 3HaueHuil CrSpread; He MPOU3BOJISITCS, PE3YNIbTAT pacueTa OKPYIIIETCs
10 NTpaBUJIAM MAaTEMAaTH4YECKOIO OKPYIIIEHUsI ¢ TOUHOCTBIO 10 2 3HAKOB I10CJIE 3asTOM.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.



1. Henst mo metoauke HP/l, orBeuaronme KpUTEepUsIM HCXOJHBIX JAaHHBIX 3-T0 YpPOBHS B
coorseTcTBMN ¢ MCDO13

B kadectBe crmpaBeAsMBONW CTOMMOCTH II€HHBIX OymMar HMCIOJIb3yeTCsl 1IeHa Ha JaTy OLIEHKH 10
Meronmuke HPJI, ocHOBaHHas Ha JaHHBIX MWCKIIOYUTENBHO M3 POCCHUHCKMX HCTOYHUKOB
(https//nsddata.ru/ru/products/valuation-center).
2. HNupexkcHasi uneHa, omnpenesjenHasi mo meroguxke RUDIP RUS (nmo wucxomHbpIM JaHHBIM,
OTHOCSIIMMCS K 3 YPOBHIO), pacKpbiBaeMasi WH(POPMAIMOHHO -aHAIUTHYECKUM IpoIykToM RuData
Price MextynapoaHoi uH(opMaIIMOHHON IPYIIIBI «nTepdakcy»
(https//rudata. info/aboutD B/data-price)

3. Hena Bid, onpenenennas mo mertoauke «Cbonds Estimation Onshore», packpriBaemas
rpynmnoii komnanuit Cbonds (https://cbonds.ru/company/Chonds_Estimation_Onshore)
)

4. OrneHKa ole HIMKOM

B ciyyae HeBO3MOXKHOCTH MPOU3BECTU OIEHKY IO YKa3aHHBIM MOJIENSIM JIJIsi OLEHKH CITPaBe I BOM
CTOMMOCTH HCTIOJIB3YETCS 11€Ha, OTpe/ieieHHast Ha ocHoBaHWH OTYeTa OLCHIIMKA, COCTaBJICHHOTO HE paHee
6 (Illectn) mecsieB o natel onpenenenus CHA.

B nepuon Mex 1y gaTamMu OIIEHKH OIpeielIeHHas OLEHIMKOM CIIPaBEATUBAast CTOMMOCTD BIIOKEHUS HE
U3MEHSETCS 32 MCKIIOYCHHEM CIIydaeB BO3HHMKHOBEHHS COOBITHII, BEIYyIMX K OOECIICHEHHUIO COTJIACHO
IIpunoxxenuto 2.

[lpn BO3HMKHOBEHHH COOBITHS, BEIYIIEr0 K OOCCIEHEHUIO BIIOKEHUS, YTIPABIIONAS KOMITAaHUS
00s13aHa OCYIECTBUTH BHEIUIAHOBYIO olleHKY B TeueHue 20 ([[Baguaru) nueit. CipaBemmBas CTOUMOCTb
OTIpesieNsieTCs] B COOTBETCTBUHM C HOBBIM OTYETOM OIICHIIMKA, a JI0 €ro MOJy4eHUsS B COOTBETCTBHU C
METO/IOM KOPPEKTHPOBKH CIPABEIUTMBONW CTOMMOCTH, TPETYCMOTPEHHOM MPUIIOKEHUEM 2.

5.6.3.2.1.2. Ilennvte oymazu unocmpannozo Imumenma, ' OBO3 P® u uyennvie
oymazu mexcoOyHapoOHbIX KOMRAHUIL

OueHka clipaBeAIMBON CTOMMOCTH OCYILECTBIISIETCS B COOTBETCTBMM C METOJAMM, YKa3aHHBIMH B
[Ipunoxxenuu 6.

5.6.3.2.2.  Jlonesvie uennvie bymazu

5.6.3.2.2.1. ILlennvie Oymacu poccuiickozo IMumenma, 3a UCKIIOYEHUEM
UEHHBIX OYMAZ MeHCOYHAPOOHBIX KOMNAHULL

CrpaBemyiuBas CTOMMOCTh JI0JIEBBIX HEHHBIX OyMmMar, OOpamaOIMXCs Ha POCCHUCKUX W
WHOCTpPaHHBIX (POHIOBBIX OMpPIKAX, OMPEACIACTCS CISAYIOIMM 00pa3oM (B OPSIAKE TPHOPUTETA):

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHSL.
MopaeJib KOppe KTUPOBKH 1€ HbI

B cooTBeTcTBHH ¢ MOZEIBIO OIEHKH, OCHOBAHHON HA KOPPEKTUPOBKE MCTOPUUECKOM LEHBI (MOJETh
CAPM). [lanHas KOppEKTUPOBKA MPUMEHSETCS B ClTydae OTCYTCTBHS HaOII0aeMOM IEHBI B TCUCHHUE HE
6onee 10 (Hecsatn) pabouux nHeil. B cioyuae NpUHATUS OPraHU3aTOpPOM TOPTOBJIM pPELICHUS 00
UCKIIIOYCHUH IIEHHBIX OymMar W3 CIHMCKa IIEHHBIX Oymar, JOMYIIEHHBIX K Topram, u (WJIM) B ciydae
IPUHATHS PEIICHUs] O IPEKPALICHUM TOPIoB, a TAKKE €CIM TOPrM INPEeKpallieHbl B COOTBETCTBHU C
IpaBUJIaMHU MPOBEJCHUS JMCTUHIA OpraHU3aTopa TOProBIM 0€3 MPHUHATHS pellieHUus O MpeKpalieHUU
toproB, mozenis CAPM B mensix ompeneneHus CIpaBeIMBOM CTOMMOCTH OIICHHMBAEMOTO aKTHBa HE
IPUMEHSIETCS C 1aThl IIPEKPALLEHUS] TOPIOB.


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

Jlnist nenel OLleHKU CIpaBeUIMBON CTOMMOCTH MCIOJIBb3YETCsl CPaBHEHUE TUHAMMKU (IOXOIHOCTH 3a
OTIPE/ICTICHHBIN MPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (MHAHCOBOTO HHCTPYMEHTAa C IMHAMUKON
PBIHOYHBIX HHIAUKATOPOB.

B xauecmee PBIHOYHbBIX quuKamopoe UCNONIb3yemcs.:

e Jlns poccHiCKMX IEHHBIX Oymar, JTOMYIIEHHBIX K TOPraM Ha POCCHHCKUX OMpKax - WHICKC
MockoBckoii bupxu (IMOEX);

HO ILCHO?)I/ITapHBIM paCHI/ICKaM HpI/IMCHHCTCﬂ HCIIOJIB30BAHHUC pBIHO‘-IHLIX I/IH,HI/IKaTOpOB B OTHOIIICHHNUA
0a30BBIX aKTHBOB.

B cnydae, ecnu BamroTa MHAEKCA OTIMYAETCS OT BaJIOThI OI[EHWBAEMOW IIEHHOW Oymaru, pacyer
MPOU3BOJIUTCS C YYETOM KypCOBOM pa3HMIIBI 11O KypCy, OINPECIsIEeMOMY B COOTBETCTBUM C pa3ieyioMm 2
Hactosiumx [IpaBu.

®opMyna pacdera cupaBeaJInBON CTOMMOCTH
P, =P, X (1+ E(R))
®opmyrna pacuera oxxugaemMon goxoaHocty moaenu CAPM:
E(R) = R + B (R — Rf)

_ Pm,

R 1

m =
Pm,

[Tapamerpsr GopMyn pacuera cripaBeTMBON cTouMOCTH, Moaen CAPM:
P, — cnpaBeuinBasi CTOUMOCTb OJHOW LIEHHOI OyMaru Ha JaTy OIpeJeleHHs ClIPaBeIINBON CTOMMOCTH;
P, — mocnenHss onpeaeneHHas CpaBeiuBas CTOMMOCTb LIEHHOM Oymaru;
Pm, — 3HaueHUE pIHOYHOIO MHAMKATOPA HA AATy OMPEAEIICHHUS CIIPABEIIMBON CTOUMOCTH;
Pm,, —3HaueHME ppIHOYHOIO MHAMKATOPA HA MPEIBIIYILYI0 JaTy OIpPENeIeHHS CIPaBeaIUBON CTOUMOCTH.
E(R) — oxuaemasi TOXOAHOCTh IIEHHOM Oymary;
B — bera xoaduireHT, pacCuMTaHHBINA MO W3MEHEHHSM IIH (3HAUEHWU) PBIHOYHOTO WHJIM KaTopa |
W3MEHEHUSIM IIeHBbl IIeHHoW Oymaru. Jlis pacdera koddduimeHTa [3 HCHONB3YIOTCS 3HAYCHUS,
OmpezeseHHbIe 3a nociaeAHue 45 TOProBuIx JHEH, NPEAIECTBYIOUMX J1aTe ONpEeAeSICHHs CIIPaBeaIiBOU
CTOMMOCTH;
R, - JOXOIHOCTH PBIHOYHOI'O MHIUKATODA,
R;— Risk-free Rate — 6e3puckoBast cTaBka JOXOJHOCTH.

bespuckoBas cTaBka JOXOJAHOCTH OTPEIEIISIETCS Ha IaTy ONpeesICHHAs CIPaBEITNBOM CTOMMOCTH.
be3puckoBasi cTaBka AOXOAHOCTH IPUBOAMUTCS K KOJWUYECTBY KAJICHAAPHBIX JTHEW MEXIy JaTaMu ee
pacuera 1o opmyIe:

R; = (R;/365) x (T, —Tp)

rJe:
rae (T, — T,) - KOIMYECTBO KaJCHIapHBIX JTHEH MEXK/Ty YKa3aHHBIMU JaTaMH.
T, —nara onpezneneHus crupaBeaIuBONd CTOUMOCTH;
T, — npenpiymas nara onpeaesIeHus CIpaBeUIMBON CTOMMOCTH.

st neHHbIX Oymar pocCHCKMX SMUTEHTOB, TOpryeMblx Ha MockoBckoii bupike, 6e3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OMPEICIICHHAas B COOTBETCTBHUU CO 3HAYCHUEM KPUBOU OCCKyIOHHOM
noxogHoctu (craBka KBJI) rocymapcTBeHHBIX IEHHBIX Oymar Ha MHTEpBaje B OAuH roj. B pacuere
M CIIOJIb3YIOTCS:

e MeToJMKa pacuéra KpUBOW OECKYMmOHHOW JOXOAHOCTH TOCYIApPCTBEHHBIX  OOJIMTAIIMIA,

orpeneneHHas MOCKOBCKOM Oupikeil;



e JUHAMHMuecKue nmapamerpbl G-KpHBOM 110 COCTOSIHUIO Ha KaXK/Iblil TOPrOBBIN JA€Hb, MyOIHKyeMble
Ha oUITHaTEHOM caiiTe MOCKOBCKOW OMPIKH.
CraBka KBJI paccunthiBaeTcst 03 MpOMEKYTOUHBIX OKPYIJIEHHM € TOYHOCTBIO A0 2 3HAKOB IOCIE
3anATOH (B MPOLIEHTHOM BBIPAXKEHUH ).
JUis 1eHHBIX OyMar HMHOCTPAaHHBIX SMUTEHTOB B KauecTBE OE3pHCKOBOM CTaBKU JOXOJHOCTH
MIPUMEHSETCS CTaBKa 10 FOCYAapCTBEHHBIM OymaraM, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHCKa» OLIEHMBAeMOi IIeHHOM Oymaru, onpezesaeHHast B COOTBETCTBUU ¢ [IpuiioskeH nem 2.

bera koaddumuent -
Covariance (R,, R,,)

Variance (R,,)

R. = Pa; 1 R =—1 1
a -4 ~ DB
Pa;_,

R, - 1OXOQHOCTH aKTUBA;
Pa; — neHa 3aKkppITHs aKTHBa Ha AaTy i;
Pa;_, — mpenpinymas neHa 3aKpbeITHS aKTHBA;
R, - JOXOIHOCTb PBIHOYHOI'O MHIUKATOPA,
Pm; — 3HaueHHE pEIHOYHOTO HHAMKATOPA HA 1Aty i;
Pm;_, — npenpiaynee 3Ha4eHre ppIHOYHOTO MHIUKATOPA;
i1 =1 ...N, ToproBsie JHH, NPEIIIECTBYIOIME JaTe OMPEIEIECHUS CIIPAaBEINBOM cTonMOCTH. {1 pacuera
JIOXOJTHOCTH aKTHBA ¥ PhIHOYHOI'O MHAUKATOpa (OEHUMapKa), UCIOJIb3YIOTCSl 3HAUEH s LICHBI 3aKPhITUS U
PBIHOYHOIO WMHAMKATOpAa 3a IOCIeAHUE 45 TOProBbIX [HEH, NPEIILECTBYIOIME JaTe ONpPEACICHUs
CIIPABEJIMBON CTOUMOCTH.

bera xoa(duimeHt paccuuThiBaeTCs Ha JaTy, MPEALISCTBYIOUIYIO Jare OIpeieleHus
cnpaBeuiBoi crouMocTH. [Ipu 3ToM nara pacdera bera xosdpuimeHTa I0KHA SBIATHCS TOPTOBBIM
JTHEM.

[Tpu ucnonw3zoBannu moaenu CAPM B niensix pacuera bera koadunuenra:

e Ui LIEHHBIX OyMar pOCCHMCKHX 3MUTEHTOB INPUMEHSIOTCS 3HaueHus LleHbl 3akpeITHs Ha

MockoBckoii buprke mpu ycnoBUU MOATBEPKICHUS €€ KOPPEKTHOCTH B COOTBETCTBUH C MOPSIKOM
ompeeseHusI CIIPaBeIIMBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.

e JUIS ICHHBIX OyMar HHOCTPAHHBIX YMUTCHTOB TPUMCHSIOTCS 3HAYCHUS LIeHBI 3aKphITHST OUPKH, HA
KOTOPOI olpe/ereHa Haajexaiias KOTUPOBKA YpoBHsI | nepapxuu crnpaBeyIMBOM CTOMMOCTU Ha
JaTy, IPEeAIIECTBYIONICH JaTe BOSHUKHOBEHUSI OCHOBAHUM Jyisi mpuMeHeHust Mojenu CAPM.

[Tomyuennoe 3nauenue bera koadduimenTa OKpyrisieTcs 1Mo MpaBuiiaM MAaTEMaTHIECKOTO OKPYIIICHUS

JI0 TATH IECATUYHBIX 3HAKOB.
[Tokazatemu R,, R, paccunTheiBaroTcs 6€3 MPOMEKYTOUHBIX OKPYITICHUH.

IIpoune ycnosus:

Ilena 3akpbITHsI axkTMBAa Ha JaTy OIPEACIICHUS CIPABEAJIMBOM CTOMMOCTH B MOJEIU HE
YYUTBIBACTCH.

IIpu OTCYTCTBUM LICHBI 3aKPBITHS, OTBEYAIOLICH YCIOBUAM, YCTaHOBIICHHBIM [IpaBunamu, B Kakomn-
1100 TOPTOBBIN JICHB B IEpHOJIe 45 TOProBBIX AHEH, Ha 1aTy pacuera kodpduunenta bera, mHpopmanms
0 3HaYCHUU PIHOYHOI'0 MHANKAaTOpa (OeHUMapKa) 1 0e3pruCKOBOM CTaBKH 3a 3TOT TOPrOBBIH JIEHb B MOAEN
HE YYUTBHIBACTCS.

[Ipy HayMuMM 1EHBl 3aKPBITHS, OTBEYAIOIICH YCIOBUSAM, YCTaHOBJECHHBIM llpaBunamu, u
OTCYTCTBMM 3HAU€HUs ppIHOYHOI'O MHMKATOpa (OeHUMapka) B Kakoi -11M00 TOProBbulii AeHb B epuoae 45
TOPIOBBIX JHEH, Ha ATy pacyera Koadduinenta bera, 3HaueHne ppIHOYHOTO HHNKATOpa (OeHUMapKa) 3a
3TOT TOPTOBBIM JIEHb IPUHUMAETCS PABHBIM ITOCIETHEMY H3BECTHOMY.



[Ipu orcyrcTBUM 3HAUEHUS OE3PUCKOBOM CTaBKH Ha JIaTy pacyera, 3HaueHHe Oe3pHCKOBOM CTaBKU
3a 3TOT JIEHb IPUHUMAETCS PAaBHBIM MOCIEAHEMY U3BECTHOMY.

C naTtel BOBHMKHOBEHHMS OCHOBaHUM 111 nmpumeHeHus moaenu CAPM no naTel mpekpanieHus
ocHoBaHU# s npuMeHeHust mojenu CAPM wucnonb3yercs nHGOpMaLus TOJBKO TOW OUPXKH, KOTOpas
OTIpeieieHa Ha 1IaTy BOZHUKHOBEHUS OCHOBaHUH /i npuMmeHeHus mojenu CAPM. K Takoit napopmannm
OTHOCHTCS CIIEAYIOLME 3HAYCHUS:

e IICHA 3aKpBITHS;
® 3HAYEHME PHIHOYHOI'O MHJMKATOPA.

B ciyuae ecnu GuprkeBOI MHIEKC OCHOBHOTO phIHKA, MpuHUMaeMblii YK B KauecTBe pPHIHOYHOTO
uHAMKaTopa (OeHYMapKa), Ha JaTy OLEHKH HE PaCCUUTHIBAETCS MO MPUYMHE BBIXOJHOTO (HETOPTOBOIO)
JTHS Ha COOTBETCTBYIOIIEH OWpIKE, TO OIEHKA CIPaBEUIMBON CTOMMOCTH C MCIOJB30BAaHUEM MOJIEIN
CAPM ocymecTBiseTCsl ¢ Y4ETOM JUHAMUKU COMOCTAaBUMOTO MHJAEKCa MHOM Oupsku. B Takoi cutyamnuu
Vrpasnstomasi KOMIIAaHUST OMpeaesieT OUp)KYy M COMOCTaBUMBIA HWHJEKC Ha OCHOBE SKCIIEPTHOTO
(MOTUBUPOBAHHOIO) CYXKJIEHHUSI C Y4eTOM IMpHUHIMIA CTPAHOBOW M OTPACiIeBOM MPUHAJICKHOCTH
OLIECHUBaeMoM Oymard.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.
OneHka one HIMKOM

B cnydae HEBO3MOXHOCTH MPOU3BECTH OIIEHKY YKa3aHHBIMHU CIIOCOOAMHM ISl OIIEHKHU CIIPaBEIINBOM
CTOMMOCTH HCTIOJIB3YeTCs 11€Ha, ONpe/ieieHHas Ha ocHoBaHUM OTYeTa OIICHIIMKA, COCTABJICHHOTO HE paHee
6 (Illectn) mecsiieB o natel onpeneneHus CHA.

B nepuog MCKIY JaTaMH OLICHKU OIIPCACICHHAA OLICHIIMKOM CIIpaBCaJIMBasd CTOMMOCTD BJIOKCHH A HC
HU3MCHACTCA.

[Ipy BO3HMKHOBEHHU COOBITHS, BEOYILETO K 00€eCILIEHEHNIO BIIOKEHUS, Yupasiusromas KoOMIIaHUS
00s13aHa OCYIIECTBUTHh BHEIIAHOBYIO OlleHKY B TeueHue 20 (IBamnarn) aaeit. CipaBeymmBasi CTOMMOCTD
ONPEAENSAETCA B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIMKA.

5.6.3.2.2.2. ILlennvie Oymazu UHOCMPAHHO20 IMUMEHMA U UEHHble Oymazu
MeHCOYHAPOOHBIX KOMRAHUTL
OreHka CrpaBeNTUBON CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHUU C METOJAMHU, YKa3aHHBIMHU B
[Tpunoxenun 6.
[Tpu ncnonap30BaHUM TSI OLeHKH JUTst orleHKu Mojenn CAPM nmpuMeHsieTcst Mo/ienb KOPPEKTUPOBKU
I[EHBI, ONMCaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM ClIeayronmX 0COOSHHOCTEH:

B xauecTBe pBIHOYHOrO HMHAMKAaTOpa (OCHUMapka) HMCIOJIB3YETCSl WHJICKC OUp)KH, HAa KOTOPOH
omnpejelieHa CIpaBeUIMBasi LeHa YpOBHS | wuepapxuu CIpaBeUIMBON CTOMMOCTH Ha Jary,
MPEIIECTBYIONMICH JaTe BO3HUKHOBEHHS OCHOBaHUU /i npuMmeHeHus moaenu CAPM. (mpumensiercs
COOTBETCTBYIOLIMI MHJIEKC U3 TepeuHst (JOHIOBBIX MHAEKCOB, MPUBEACHHBIX B [Ipriioxk eHnn k YkazaHHIo
banka Poccun ot 5 centsa6psa 2016 roma N 4129-V "O cocraBe U CTPYKType axkTHBOB aKI[MOHEPHBIX
MHBECTULIMOHHBIX (JOHJOB M aKTMBOB IAae€BbIX MHBECTULMOHHBIX (oHIOB"). B cimydae orcyrcTBus B
YVKa3aHHOM IIepeyHe HHJEKCa MO JOCTYMHOH OupKe, HHJIEKC ONpENeNseTcsi B COOTBETCTBUH C
[Ipunoxennem 4.

I[To neno3uTapHBIM pacCcKaM MCIOIb3yeTCsl phIHOYHBINA HHAEKC (O€HUMapK) B OTHOLICHUH 0a30BbIX
axtuBOB. [Ipu 3TOM BBIOUpaeTcs nHeKe (OeHUMapK) TOH OMpPKEBOM IIIOIIAJKH, B CTPaHE KOTOPOU BeeTCs
OCHOBHAs ACATEIIBHOCTh YMUTEHTA NPEJCTABIIAEMOIO AKTUBA IENIO3UTaPHON PACIIUCKU.

Juisg  akuuMii MHOCTPAHHBIX AMHUTEHTOB, NaeB (aKUuil) WHOCTPAHHBIX (OHAOB, AKIIUH
MEXIYHAPOJHBIX KOMIIAHUH B KauecTBe OE3pMCKOBOM CTAaBKM JIOXOJHOCTU IPUMEHSIETCS CTaBKa IO
roCyJapCTBEHHbIM OyMaraM B BaJlIOT€, COOTBETCTBYIOIUIEH BalllOTE HCXOJHOM KOTHUPOBKU 1 YpOBHs
olleHuBaeMou akiuu (mas). i Jeno3uTapHbIX paclucoK B KauecTBE OE3pHCKOBOI CTaBKU JOXOJHOCTH



MPUMEHSETCSI CTaBKa MO TOCYIapCTBEHHBIM OymaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET CTPaHE, B
KOTOpOI/I BCICTCs OCHOBHAA ACATCIBbHOCTh ODMUTCHTA HpCIICTaBHSICMOFO aKTuBa I[GHO3I/ITapHOI/I paCHI/ICKI/I.
[Tpu ucnonwszoBanuu moaenu CAPM:

e B Ie/sIX pacuera bera koaddunreHTa AN aKIU MHOCTPAHHBIX DMUTEHTOB, MaeB (aKIIHi1)
WHOCTPaHHBIX JOHIOB, aKIIMI MEKIYHAPOIHBIX KOMIIAHUH U IETTO3UTAPHBIX PACIIHCOK
HpI/IMCHSHOTCﬂ 3HAUYCHMU A ICHBI ?,aK'pI)ITI/ISI 6I/Ip)KI/I (HpI/I yCJ'IOBI/II/I HOI[TBCp)KI[GHI/ISI ce KOppeKTHOCTI/I
B COOTBETCTBUU C HOpSII[KOM OHpeIIGJIeHI/IH CHpaBGI[HHBOﬁ CTONMMOCTH ICHHBIX 6YMaI‘ Ha 1
YPOBHE), Ha KOTOPOM OMpeieieHa HaIIeKallasi KOTUPOBKa YpOBHS | vepapXuu CipaBeaInBon
CTOMMOCTH Ha JaTy, MPEAICCTBYIONIEH /1aTe BOSHUKHOBEHUS OCHOBAHUM JIJIsi TPUMEHEHU ST
mozaenu CAPM;

[ ] JJISL ILGHOSI/ITapHLIX paCHI/ICOK B KAUCCTBEC I10Ka3aTCJIsd PO I/ICHOJIB3yeTC}I IICHA 3aKpBITI/I$I CaMOf/'I
JEN03UTAPHON PACTTUCKH.

5.6.3.2.2.3. Jleno3umapnuie pacnucku
Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

JlJis 1eno3uTapHBIX PACIUCOK, MPECTABISIEMbIii aKTUB MO KOTOPBIM TOPTYETCSI Ha TOCTYITHBIX
pPBIHKaX HCIIONB3YEeTCS II€Ha MPEACTaBIIIEMON IEeHHOW Oymaru (0a30BOro akTHBA), OMpENCICHHas B
COOTBETCTBHH C MOJCSIMH OILICHKM CTOMMOCTH IICHHBIX Oymar, Ui KOTOPBIX OMPENEISIeTCS aKTHBHBIA
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCUCKUN/MHOCTPAHHBIH ).

JlJs MeTmo3uTapHBIX PACIUCOK, MPEACTABIISIEMBI aKTHB 110 KOTOPBIM HE TOPTYeTCs Ha JIOCTYIMHBIX
PBIHKAX, CIIpaBeIMBasi CTOMMOCTD JICTIO3UTapHON pacnucku onpexaensercs mo moaen CAPM B mopske,
YCTaHOBJICHHOM JUIS OLEHKH aKUW{ MHOCTPAHHBIX SMUTEHTOB, B TOM YHUCIIE MaeB (aKUUii) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (OHIOB, AKITUI MEXKTyHAPOIHBIX KOMITAHUN U ACTTO3UTAPHBIX PACIUCOKB 1. 5.6.3.2.2.2.

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.
OneHka one HIMKOM

B ciiydae HeBO3MOXKHOCTH MTPOU3BECTH OIICHKY YKa3aHHBIMHU CIIOCOOAMHU JUTsl OI[EHKH CITPaBEITHBOM
CTOMMOCTH HCIIONIB3YeTCA [IeHa, OIpeielieHHast Ha OCHOBaHHH OTYeTa OIICHIIMKA, COCTaBIICHHOTO HE paHee
6 (lectn) mecsieB o natel onpeneneaus CHA.

B nepuog MCKIY AaTaMH OLICHKU ONIPCACIICHHAA OLCHIIMKOM CITpaBCJIMBast CTOUMOCTD BJIOKCHUA HE
U3MCHSICTCA.

[Ipy BO3HMKHOBEHUU COOBITHSA, BEOYILETO K OOECIICHEHHUIO BIIOKECHHS, YIPaBJISAIOMIAS KOMIIAHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO omleHKy B TeueHue 20 ([IBamnatn) queit. CripaBeyinBas CTOMMOCTh
OTIPE/IETISAETCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIMKA.

5.6.4. Ouenka o0auraunuii, 1Jsi KOTOPbIX OCHOBHBIM PbLIHKOM SIBJIsieTCSl BHeOUpiKeBOii
PBIHOK

PoinoKk a5 o6nuranyu, 1u1st KOTOPO OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOM PIKEBOM PIHOK, MPU3HAETCS
HeaKTMBHBIM. CTOMMOCTH LIEHHBIX OyMar B cilyyae HaJIWYHs PU3HAKOB 00ECLEHEHUS U OTCYTCTBUS LIeH
aKTUBHOTO OCHOBHOTO pbIHKa Ha jgaty omnpenencHuss CHUA u LeHbI, pacCUMTaHHOW HAOII0IaeMbIMU
ncrouyHnkamu nHGopmanuu (B T.4. HKO AO HP/I), mo3Bossttomieii onpeaenuTh CIpaBeInBYIO CTOMMOCTh
Ha pjary onpeneneus CYA, omnpenensercs B COOTBETCTBUM C  IOPSIKOM — KOPPEKTUPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.5.1.  Ilennwvie dymazu poccuiickozo Imumenma, 3a ucknrovenuem I'OBO3 P® u
UEHHBIX OyMaz MeHcOYHaAPOOHBIX KOMNAHUTL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.



CrpaBeanuBasi CTOMMOCTb JJIsl OOMUTanuii onpejaensercs ClelylolMMu crnocodamu (B MOpSIKe
IIPUOPUTETA):

1. Lensl no metoauke HP/l, oTBeyaronme KpurepusiM MCXOAHBIX JaAHHBIX 1-T0 U 2-10 YPOBHS
B coorBercTBUM ¢ MC®O13, ocHOBaHHas Ha JaHHBIX MCKIIOUUTENBHO M3 POCCUHCKUX
uctounukoB (https//nsddata.ru/ru/products/valuation-center).,

2. CpenHsisi MHIUKATUBHASA 1leHA, onpe/esie HHas1 o MeToauKe «Cbonds Estimation Onshore»,

packpbiBaeMast rpynmnoi KOMITaHU Cbonds
(https//cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HupexkcHas ueHa, ompeaesieHHass no metoauke RUDIP RUS (nmo ucxomaHbIM JaHHBIM,
OTHOCSIIMMCS K | Min 2 ypoBHIO), pacKpbsiBaeMasi MH(POPMALMOHHO-aHATUTHYECKUM ITPOTYKTOM
RuData Price MexnayHapoaHoi MHpOpMaIMOHHOMN TPYIIIBI «uTepdakc»
(https//rudata. info/aboutD B/data-price

4. MopaeJab OIeHKH N0 AHAJJOTHYHBIM 00JIUrAIHAM

Lena onpenensiercs, Kak NpUBeJIEHHAs K 1aT€ OL[EHKA CTOUMOCTh JIEHEKHBIX TTOTOKOB 10 OOJIUTaliy
JI0 MOMEHTA IOTallleHUsl, paCCYMTAHHAS C MCIIOJIb30BAHUEM PAaCUETHON CTaBKU JTUCKOHTHUPOBaHHUS (I) 3a
munycom HKJI Ha naty ouenku. Onpenenenue repmuna «lloramenue» npezacrasiieHo B [Ipunoxenun Nel
K HactosaumMm [IpaBuiam.

Pacyer npuBeneHHON CTOMMOCTH MPOU3BOUTCS 1O cleAytomel (opmyre:

eoe:

T - CTaBKa JUCKOHTUPOBAHUS,

N - KOJMYeCTBO OCTABIIMXCSI HA JIaTy OIEHKHU IUIATEXKEH MPOIIEHTOB M/UIH OCHOBHOW CYMMBI JIOJITa
10 JIOTOBOPY (IEMO3UTY, JTOJTOBOM IIEHHOM Oymare),

CF, - Benmm4MHAa I-TO IIaTEXkKa,

t; - nara I-ro mjaTexa,

t, - 1aTa OICHKH.

CraBka IMCKOHTHPOBAHMS ONIpPENENSIETCS, KaK CpelHee 3HAYeHUE JOXOAHOCTEM K IOraleHuIo,
paccuMTaHHBIX OT KOTHUPOBOK mo Metomuke HPJI Ha mary oneHkd 1o BBIOpaHHBIM YIIPaBIISIOIICH
xoMrnanueit @oHa aHAIOTMYHBIM OOJIMTalMsAM, 110 KOTOPBIM Takas KOTMPOBKA PacCUMUTHIBAIACh HA ATy
OILICHKU. AHAJIOTUYHBIE [IEHHBIE OymMarn BBIOMPAIOTCS W3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOPOMY
OTHOCHUTCA oOlleHHBaeMass oOmurauus. KonuuecTBo aHalOrM4HBIX OOJUTanuil, YyAOBIETBOPSIIOLMX
JAHHOMY YCJIOBHMIO Ha JIaTy OLEHKH, JOJDKHO ObITh He MeHbIle 3 (Tpéx) mryk. OmnpenesneHue TEPMUHOB
«Ananornynas oOmuramus» u «CermeHTtanus oOnuranmii» mnpencraBieHsl B Ilpumokenuu Nel
HactosiumM [IpaBunam. B ToM ciywae, ecnu B cerMeHTE, KOTOPOMY IIPHUHAUIEKHUT OLEHHUBaeMas
oOnuranus, HeBo3MOXHO BbIOpaTh 3 (Tpu) aHanmormyHble OOJIUTALMU, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JTOJDKEH OBITh YKPYITHEH 3a CUET MCKIIOYEHMS CerMEHTAIluu 1o Cpoky. B Tom ciydae, ecrm u
1oCJIe UCKIIIOYEHHS] CETMEHTAIMU 110 CPOKY HEBO3MOXKHO BbIOpaTh 3 (Tpu) aHanormuHble 0O6aUranuu, 1o
CETMEHT, B KOTOPOM HIIYTCS aHAJOTH, JOJDKEH OBITh YKPYITHEH TakoKe 3a CYEeT UCKIIOYCHMS CErMEHTAIlUH
no pedTuHry. Cnucok BBIOPAaHHBIX aHAJOTMYHBIX OOJMUTalMil A OLEHHWBAaEMOW I[€eHHOM Oymaru
NUCbMEHHO cooOmercss CrneuunanuzupoBaHHoMmy nenosutaputo Ponpa. CrtaBka JAMCKOHTHPOBAHUSA
paccuuThIBaeTcs 1o gopmysie:

N, YTM,
N )

eoe:

N - KOJIMYeCTBO aHATOTHYHBIX oburamuii (N>=3);

YTM; - >ddexruBHas TOXOTHOCTH -0 aHAJOTMYHOW OOJMIAllMK HA ATy OLEHKH, % TO/IOBBIX,
paccuuTaHHas OT KOTUpoBkHu 1o Metoauke HPJI.


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

Onpenenenue >(hpeKTUBHON CTaBKU JOXOJHOCTH JOJTOBOM IIeHHOM Oymaru ykazaHo B [lpunoskeHun
Nel k nacrosiumm IIpaBunam.

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Uensr mo metoaunke HPJl, oTBeyalonme KpUTepusiM HCXOJHBIX JAHHBLIX 3-T0 YPOBHS B
coorBeTcTBHH ¢ MCPO13

B xauecTBe cIpaBeIMBOM CTOMMOCTH LIEHHBIX OyMmar MCIOJIb3yeTCsl IleHa Ha JaTy OIEHKH,
paccuntanHas HKO AO HP/I no Meroguke HP/I, ocHoOBaHHast Ha JaHHBIX HCKITIOUUTEIBHO U3 POCCUHACKIX
ucrounukos (https//nsddata.ru/ru/products/valuation-center.

2. WnpexcHasi ueHa, ompeaesjieHHas mo metoauke RUDIP RUS (o uWCXOOHBIM JaHHBIM,
OTHOCSIIMMCS K 3 YPOBHIO), packpbiBaeMasi WH(POPMAIIMOHHO -aHATUTHYECKUM TPoykToM RuData
Price MexayHapoaHOM WHGPOPMAITMOHH O TPYIIIBI «aTepdarcy
(https://rudata. info/aboutDB/data-price)

3. Lena Bid, onpenenennas no Mertoauke «Cbonds Estimation Onshore», packpsiBaemas
rpymnnoii komnanuit Cbonds (https://cbonds.ru/company/Chonds_Estimation_Onshore)

4, OueHKa OLEHIMKOM

JInst OLIEHKH CIpaBeqJIMBON CTOMMOCTH MCIIONB3YeTCsl 1I€HA, OMpeneieHHass Ha OCHOBAHMHU OTUYETa
OIIEHIIMKa, cocTaBiaeHHOTro He paHee 6 (Illectn) mecsieB 1o aatel onpeaenenus CHA.

B nepuon Mexty 1aTaMu OLEHKU OIpe/IeIeHHAs OLEHIMKOM CIIPaBeUIMBasi CTOUMOCTD BIIOKEHUS HE
U3MEHSETCs 3a UCKIIOYEHHEM CIy4acB BO3HHMKHOBEHHUS COOBITUM, BEIYIMX K OOECLCHEHHMIO COIIACHO
Ilpunoxxenuem 2.

[lpn BO3HMKHOBEHHH COOBITHS, BEIYIEro K OOECIIEHEHUIO BIIOKEHUS, YTIPABISIONAS KOMITAHUS
00s13aHa OCYIIECTBUTHh BHEIUIAHOBYIO OIleHKY B TeueHue 20 ([IBaamaTu) nueit. CripaBeayiuBas CTOMMOCTh
ONPENENAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIMKA, a JIO €ro IMOJYy4eHUs B COOTBETCTBUM C
METOJIOM KOPPEKTUPOBKH CIIPaBEIMBOM CTOUMOCTH, IIperycMoTpeHHo [Ipunoxenuem 2.

5.6.5.2. Ilennvie oymazu unocmpannozo mumenma, 'OBO3 P® u yennvie oymacu
MeNHCOYHAPOOHBIX KOMNAHUL

OueHka crpaBeIMBON CTOMMOCTH OCYILECTBIISIETCSI B COOTBETCTBUU C METOJAMU, YKa3aHHBIMU B
[Tpunoxenumu 6.

5.6.6. Onenka 10JIeBbIX IEHHBIX Oymar, JJisi KOTOPHIX OCHOBHBIM PbIHKOM SIBJISIE€TCH
BHeOHMpKe BOM PHIHOK

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHSL.

ILlennvie dymazu poccuiickozo Imumenma, 3a UCKIIOYEHUEM UCHHBIX 0yMaAz MeHCOYHAPOOHbBIX
KOMRAanui

CTtouMOCTh BJIOKEHHMH B Takue IEHHbIE Oymard ONpEAeNseTCs Ha OCHOBE OTYETa OIICHIIMKA,
coctaBjeHHoro He panee 6 (Lllectn) mecsmes 1o natel onpeneneaus CHA.

B nepuoa MCKIY JaTaMH OLICHKU OIIPCACICHHAA OLICHIMMKOM CIIpaBCJIMBas CTOMMOCTD BJIOKCHH A HC
U3MCHSCTCA.

[Ipy BO3HMKHOBEHUU COOBITHSA, BEOYIETO K OOECIICHEHHUIO BIIOKECHHS, YTPaBJISAIOMAS KOMIAHUS
00s13aHa OCYIIECTBUTH BHEIJIAHOBYIO O1ieHKY B TeueHue 20 ([IBamnarun) nueit. CripaBe yinBasi CTOMMOCTh
OTIPENIETISIETCS B COOTBETCTBUY C HOBBIM OTYETOM OICHIIMKA.


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

Llennvie dymazu unocmpannozo Imumenma, yeHHvle GymMacu MescOynapoOHsIX KOMRAHUI

OueHka cripaBeAIMBON CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBHH C METOJAMM, YKa3aHHBIMH B
IIpunoxxenuu 6.

5.6.7. OneHka HHBECTHIIMOHHBIX MaeB NaeBbIX HHBECTHIMOHHBIX ()OH/I0B, He JONYIIE HHBIX
K TOpram

PbIHOK 11 MHBECTHIIMOHHBIX 11a€B MMAaEBBIX WHBECTULIMOHHBIX (JOHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCS. BHEOMPKEBOM PBIHOK, Ha KOTOPOM OCYLIECTBIISIFOTCSI CIEJIKU IO NMPUOOPETECHUIO U
HOTAICHUI0 MHBECTULMOHHBIX [1a€B Y YIIPaBJISIOLIEH KOMIIAaHUH COOTBETCTBYIOILEro (PoHMA, SABIAETCS HE
aKTUBHBIM.

CHpaBelU'II/IBaﬂ CTOMMOCTb MHBCCTUIIMOHHBIX ITAa€B OTKPLITHIX, HHTCPBAJIBHBLIX U 3aKPBITHIX IMMACBBIX
HMHBCCTUIIMOHHBIX (1)0H,Z[OB opeaACICTCA 10 JaHHBIM C YIHCTOM CJIICAYIOIICTO IMPUOPUTETA:

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHSL.

pacueTHas CTOMMOCTb WHBECTULIMOHHBIX I1a€B, PACKPHITas/MPeJOCTaBICHHAs YIPaBJISAIOIIEH
KOMIaHUel cooTBeTcTBYIOIETO (oHAa Ha jaaty omnpeneneHus CUA, B CpokH, mpeaycMOTPEHHbBIE
HOpMaTUBHBIMU akTaMu banka Poccun.

e  Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIpaBeJIMBasi CTOMMOCTh OMPENEISETCS B COOTBETCTBUU C OTYETOM OIIEHIMKA, COCTaBICHHOIO HE
panee 6 (Illectn) mecsmeB a0 aarel onpeneneHus CYHA. B mepuoa Mexay gaTamMu OIIEHKU ONpeaeiieHHas
OILICHIIIMKOM CHpaBCI[HI/IBaH CTOUMOCTBh BJIOXKCHHS HC HU3MCHJIICTCH. HpI/I BO3HUKHOBCHUU CO6I:ITI/I$I,
BEIYIICTO K OOCCIICHEHHWIO BJIOKEHUS, YTIPABJISIOMAS KOMIAHUS 00s3aHA OCYIICCTBUTH BHEIJIAHOBYIO
oreHky B Teuenue 20 (JIBaamaTtu) nueit. CripaBeniimBasi CTOMMOCTD OTPEIEISAETCS] B COOTBETCTBUH C HOBBIM
OTYETOM OIICHIIMKA.

5.7.01eHKa aKTHBOB U 00513aTeJILCTB, BO3HUKIMX 10 onepanusM PEIIO, 3ak/ii04eHHBIX €
Kpe AUTHbIMH opranusanusaMu Ha toprax ITAO «MockoBckasi Oupxar».

Ha nmaty omeHku mpon3BOAUTCS TPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBku 1o onepanusm PEIIO,
ONpENETICHHOU B C/IETKE, PHIHOYHBIM YCIOBUSIM.

[IpouenTtHas craBka no onepauuu PEIIO npusHaercs pblHOYHOM, €CIIM BBIIIOJIHEHO YCIOBUE:

rpeno MHH S rpeno S rpeno MaKcC.

2oe:

Theno ~ CTABKA IO CJIETIKS PEIIO B npoueHTax;

Toeno wun - MEHHMaIIBHOE 3Ha4eHHE cTaBku PEIIO, paccunrannoe [IAO MockoBckas Oupia 1o uroram
TOProBOTO JIHS, HAa KOTOPBIM OCYILIECTBJISETCS pacueT CIPaBEUIMBON CTOMMOCTH. (A CpaBHEHUS
UCIIOJNIb3YeTCsl 3HAUEHUE CTaBKU IO TOM I[€HHOM Oymare, KOTOpasi SIBJISICTCSl 3aJJOTOM B OII€HHWBAEMOU
cnenke PEIIO)

Theno maxe~ MaKCMManbHOe 3HaveHue crasku PEIIO, paccuntanHoe ITAO MockoBekast Oupxa 1o

UTOTaM TOPrOBOTO JHS, HA KOTOPBIN OCYILECTBIISETCA pacyeT CIpaBeATUBON CTOUMOCTH. (17151 CpaBHEHHUS
MCIIONIB3YeTCsl 3HAYCHUE CTaBKA MO TOW I[EHHOW Oymare, KOTOpas SIBJISIETCS 3aJJOTOM B OIICHUBAEMOM
cnenke PEIIO)

[Ipu 3TOM 3Ha4YeHUs CTAaBOK BHIOMpAETCS C YU4ETOM CpOKa, Ha KOTOPBIN 3aKIIOYeHa ClIeNKa U BUJA
BaJIFOTHI.

B ToM cnyuae, ecnum mpoueHTHas craBka no caenke PEIIO mpusHaeTcs pplHOYHONM, B KadyecTBe
PBIHOYHOM HcTob3yeTcs cTaBka 1o caenke PEIO.



B tom cnyudae, ecnu npoueHTHas ctaBka no caenke PEIIO He mpu3Haercs ppIHOYHOW, B KaU€CTBE
PBIHOYHOM MPU3HAETCS CTaBKa MOCIEAHEN CCNIKU, 3aKI0YeHHON Ha naty onpeaenenuss CYUA ¢ akTuBow,
SIBIITIOIIMCS 3aJ10roM 110 ortennBaeMoi cuenke PEIIO.

CrnpaseanuBas crouMocts caenku PEIIO onpenensiercs, Kak CTOMMOCTB CIAEIKH IIJIHOC HAYUCIIEHHbIE
MCXOJ U3 NPOLICHTHOM CTaBKM NPOLIEHTHI HA JJaTy OLEHKHU B ciydae, eciu cpok caenku PEIIO menee 90
([leBstHOCTA) MHEH € AATHI UCTIOMHEHMS | YacTH, U MPOLICHTHAs CTaBKa MPU3HaHa PHIHOYHOM.

B ocTtanbHBIX ciydasx CHIpaBemIuBas CTOMMOCTb OIPEAEIACTCS KaK IPUBEICHHAs K JaTe OLECHKA
CTOMMOCTb OCTaBIIMXCS 10 MOMEHTA [TOTallleHUs IEHEKHBIX TOTOKOB (YUYUTBHIBAIOTCS MJIATEKH POLIEHTOB
U OCHOBHOW CYMMBbI), PaCCYMTaHHAas C KCIOJb30BAHHEM B KAYeCTBE CTABKH JUCKOHTHpPOBaHUS (T )
BBIOpAaHHOW PRIHOYHOM MPOLIEHTHOM CTaBKHU

e mb60 craBku PEIIO ecnu ctaBka no caenke PEIIO npusnaHa peIHOYHOIMM;

e 1u0O CTaBka MOCIETHEH CHEeNKH, 3aKIiOUYeHHOW Ha naty ompeneneHus CUA c aktuBow,
SBJIIONIMMCS 3aorom 1o oreHuBaemoit caenke PEIIO Ha cooTBeTCTBYOIMIT CPOK B MHBIX
CIIyqastx.

®opmMmyna pacdera npuBeeHHoN croumoctu (PV):
N

CF,
PV = Z—

ti_tg
i=1 (1 + T) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KONMYECTBO OCTAaBLIMXCS HA JaTy OLEHKH IUIaTeKeH MPOLEHTOB H/UIIM OCHOBHOM CyMMBI J10JITa
10 JOTOBOPY;

CF, - BenM4MHAa I-TO TJIATEXa;

t; - maTa o marexa;

t, - IaTa OIICHKU.

5.8. Ouenka 00s13aTe/IbCTBA, BOSHUKILETO 1O onepanusivM BHeOoup:ke Boro PEIIO wiu ¢ uHbIMU
KOHTpareHTaMu.

CnpaBeinBasi CTOUMOCTb 00s13aTenbeTB 1o onepanusiM PEIIO onpenensercs, Kak CTOMMOCTD CIIETKA
IJIFOC HAYMCJIEHHBIE UCXOJ M3 MPOLUEHTHOM CTaBKU IMPOLEHTHI HA JAaTy OLEHKU B CIllydae, €ClIu CpPOK
caenku PEIIO menee 90 ([eBsHocTa) AHEl ¢ 1aThl UCTIOTHEHUS | 4acTH.

B ocranpHBIX ClIydasx cHopaBeajiuBas CTOMMOCTb OIPECACIACTCA I10 HpHBC[{GHHOﬁ K gar¢ OLCHKA

CTOMMOCTH nnaTexceﬁ, paCC‘II/ITaHHOﬁ C UCIIOJIB30BaHHNECM pLIHO‘lHOfI HpOHeHTHOﬁ CTaBKA rprH.':

B kauecTBe phIHOYHOM MPOLIEHTHOMN CTABKU B IAHHOM CITy4a€ MPUHUMAETCS CIICYIOIAs CTaBKa:

. {rcp.pbm. + (KC,,, — KC,, ), AJiA 3a/l0J2KEHHOCTH B Py 01X

PbIH. P JUIA 3a/10/KeHHOCTH B foJapax CIIA v Espo,

eoe:

Tep pwn. - CPCIHCB3BCIICHHAS IPOLICHTHAS CTABKa, nyonukyemas: Ha odunuansHoM caiite LIb P®D 3a
MecsIl, HanboJree OJIM3KHH K IaTe OIEHKH, IT0 KPeIUTaM, IPeJ0CTaBICHHBIM KPSTU THBIMU OpTaHM3aI[HSIMH
He(DMHAHCOBBIM OpraHM3AIUAM B IiejioM 1o Poccuiickori denepamuu mo pa3BepHyTOl IIKaje, B TOW ke
BAJIIOTE, YTO U OI[EHUBAEMasi 3aJI0JKEHHOCTD 110 3aiiMy, CO CPOKOM MPEOCTaBICHU S, MOMAAAI0NIMM B TOT
K€ HHTEPBAJI, UYTO M CPOK, OCTABIIMICS HAa OTYSTHYIO JIATy JIO MOTAICHHS OI[CHUBAeMOH 33 I0JI’KCHHOCTH,

KC, ,,. - wiroueBast craBka LIb P®, ycraHoBieHHast Ha 1aTy OLCHKHY;



KCCp_ - cpenHsaa KiroyeBas craBka Llb P® 3a kaneHmapHblii Mecsl, 3a KOTOPBIMA ONpEEIeHa CTaBKa

GC.prH.'
Cpennsis 3a KaJeHIapHbIH Mecsll kodeBas craBka LIb PD paccuntsiBaercs mo gopmyse:
KC 4 i i
cp. T ’
eoe:
T - KONMMYECTBO THEW B KaJICHJAPHOM MeECSLE, 32 KOTOPbIM PaCCUUTHIBAETCS MPOLICHTHAs CTAaBKa,
KC,; - xmoueBas craBka LIb PO, nelicTBoBaBImas B i-oM nepruoje KajleHAapHOTO MecsIa,
Ti - KOJINYECTBO I[Hefl KaJICHAApHOIo MEcCs1a, B TCUHCHHUEC KOTOPBIX HCﬁCTBOBaﬂa IMPOLCHTHAsA CTaBKa
KC,.

®opwmyna pacuera npuBeneHHoi croumoctu (PV) npencrasnena B n1.5.7 nacrosumx [IpaBu.

5.9. Ouenka akTHBOB, BOBHMKIIMX 10 onepanusam oopatHoro PEIIO ¢ npounmu
KOHTPareHTaMHu.

5.9.1. Tlopsaok oueHKH

CHpaBeI[J'II/IBaH CTOUMOCTBL OHPCACIIACTCA I10 HpHBeI[eHHOﬁ K Jar¢ OLNCHKHM CTOMMOCTH HJ'IaTe)KefI,

PacCcUYMTaHHOM C HCIOJIb30BAHHEM PHIHOYHON NIPOLICHTHON CTAaBKH Ty, .

dopmyna pacyera npuBeneHHOI ctoumoctH (PV) npencrasnena B n.5.7 Hactosumx [IpaBui.

PriHouHas cTaBKa OIIPCACIIACTCA CICAYIOIUM 06p8.30MI

Tpm, — OC3PHCKOBAs CTABKa, yBEINYCHHAS HA KPEAUTHBIH CIIpe:

Towm, = Tn(py T CrSpread,
rze:

Ty(f) - OC3pUCKOBas CTaBKa(¥) XOXOJHOCTU B MPOLEHTAX FOAOBBIX. JIyisl Leleil Onpe/ie/IeH st HaCTOsIIeH

CTaBKH HCIIOJIB3YeTCs KpUBasi 0ECKYIOHHOM JTOXOAHOCTHZ C COOTBETCTBYIOIIMMHU CPOKAMHU.
CrSpread — 3HaueHNE KPEAUTHOTO CIIPENIA, OTPAXKAIOLIEEe KPETUTHBIN PUCK KOHTPAreHTa.

3HaYeHNe KpeIUTHOTO CIpe/a omnpeaesisieTcs e IyoImM 00pa3om:

B ciiyyae Hanmuums y KOHTpareHTa peMTHHIA OJJHOTO U3 MEXKAYHAPOIHBIX PEHTUHIOBBIX ar€HTCTB JIN00
pENTHHTa HHOTO PEUTUHTOBOTO areHTCTBA, BXOAIMX JTHOO B peecTp KPEAUTHBIX PEHTHHTOBBIX ar€HTCTB,
1160 peecTp (QUIIMATIOB U NMPEACTABUTEIBLCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MYOJIMKYyeMbIX Ha
caiite banka Poccuu, 3HaueHue onpenensercs Yepe3 pacueT KpeIMTHOTO crpeaa A pEHTHHTOBBIX TPYITI
Ha JaTy OINpeAeNieHUs CIpaBeJMBOW CTOMMOCTH, Ha OCHOBAHMH JaHHBIX OONUTAIIMOHHBIX WH]IEKCOB,
packpeiBaeMbix [IAO «MockoBcKasi Oupika» MO MTOraM KaKJOro TOPTOBOTO JHS B COOTBETCTBHHU C
MOPSAIKOM, YKa3aHHBIM B 1I. 5.6.3.2.

B cnydae oTCyTCTBUSI y KOHTpareHTa peMTHHIa— B COOTBETCTBUU ¢ (paznenoM 4.1.3 Tlpunoxenus 2).

2 J1n191 aKTMBOB B POCCHHCKHX PyOJISX - KpuBas OeckynoHHoM noxogHoctd (KB/I) paccuutsiBaeTcs M Iy OIUKy€eTCS Ha OCHOBAHHH
OmpxeBoit HHPpOPMALINH 1 YTBEPKACHHON METOMKH, COOCTBEHHUKOM KOTOPBIX sABisieTcs MockoBckas bupxa. Mudopmanus o
KB]I pa3memiena na caiite MockoBcko#t bupsxu mo aapecy: https://www.moex.com/a3642.

JUli akTHBOB B AaMEPHKAHCKUX J0JUIApax - CTaBKa, IIOJIyYaOMIascs METOJO0M JIMHCHHON WHTEepPHOJINM CTaBOK Ha
COOTBETCTBYIOMHUE CPOKH IO aMEPHUKAHCKIM T'OCYJAPCTBEHHBIM OOJMTAIsIM, 11 cpoka 1 meHs ncnomssyercs craka SOFR.
Ji1 akTMBOB B €BpO — CTaBKa, IOJIy4Yarollascs METOAOM JMHEHHOM MHTEPHOJSIMU CTABOK HA COOTBETCTBYIOLIME CPOKHU IO
obmramusiM ¢ peiftuarom AAA mi6o o6mranusm I'epmannn.



https://www.moex.com/a3642

B aTtoMm ciIydqac er,[[HTHBIf/'I CIIpCa IPUHUMACTCA paABHBIM!

CrSpread=PD*LGD,
rae:

PD (Probability of Default, BepostTHOCTB AedonTa) — BEpOSTHOCTD, C KOTOPOl KOHTPAreHT B TEUCHHE
HEKOTOPOTO CPOKA MOJKET OKa3aThCA B COCTOSHHUHM JIe(OIITa.

LGD (Loss Given Default, motepu nmpu 0aHKpOTCTBE) — 10JIs1 OT CyMMBI, TOABEPKEHHON KPEJUTHOMY
PHCKY, KOTOpasi MOXKET ObITh MOTEPsIHA B ciydae J1edoiaTa KOHTPAreHTa.

CrnpaBeanuBas CTOMMOCTh 3aJI0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OIPEAESIeTCsl C Yy4eTOM
KOPPEKTUPOBKU B COOTBETCTBUHU C OPSAIKOM, NTPEAYCMOTPEHHBIM [Ipunoxenuem 2.

5.9.1.1. Tlopsaaok NpU3HAHUSA NPOLEHTHONH CTABKM PHIHOYHOI

Ha naty onenku mpou3BOAMTCS MPOBEPKA COOTBETCTBUSI MPOLEHTHOM cTaBku 1o caenkam PEIIO,
ONPENETICHHON B IOTOBOPE, PHIHOYHBIM YCIOBHSIM.

IIpouieHTHAsA cTaBKa IPU3HAETCA PHIHOYHOM, €CIIU BBIIIOJIHEHO YCIOBUE:

(Ta(ry T CrSpread) * (1 — KV) <1, < (ryp) + CrSpread) * (1 + KV),

eoe:

1, - ctaBka 1o cuenke PEIIO B npouenTax;

KV — koapduureHT BOTaTHIBHOCTH PHIHOYHOM CTaBKH Ha TOPU30HTE 12 MecsIeB, OnpeaensieMblid 1o
dopmyiie:

KV:maxrn (f)—minrn &£

minrn o !

eoe:
MAXTy p) — MaKCUMalbHasi OE3PUCKOBAs CTABKA HAa TOPH30HTE 12 Mecses;
MINT, ,— MUHUMaJIbHAs OE3pUCKOBas CTaBKa Ha TOPU30HTE 12 MecseB;

CrSpread — 3HavyeHHe KpeIWTHOTO CHpeJa, OTpakalollee KpeAUTHBIN PHCK KOHTpareHTa,
ONPEIEIICHHBIN B COOTBETCTBUM C 1. 5.9.1.

Tnir) -0e3pucKoBas cTaBka JOXOAHOCTH B MPOIIEHTax ToJ0BbIX. (s 1eneit onpeneneHus HaCTOSIICH
CTaBKH U CITOJIB3YeTCsl KpUBasi OSCKYITOHHOM JIOXOJAHOCTU 3 C COOTBETCTBYIOIIIMMH CPOKAMH.

6. TIPU3HAHUE, TIPEKPAIIIEHUE TIPU3HAHUA W OLEHKA JEBUTOPCKOU
3AJOJKEHHOCTU U IIPEAOIUIAT

OO0Oume moJ10Ke HUA

B niensix Bp160pa MeTo1a OIeHKH 10U TOPCKAsl 33]I0JKEHHOCTD JACIUTCS Ha OTEPAIIHOHHYIO U TPOYYIO
3aJI0JKEHHOCTD.

6.1. Ilox onmepauHOHHOI MOHMMAaETCsl 1eOUTOPCKAA 32/10/1KEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAS
B X0/1€¢ HOPMaJIbHOTO OIEPallMOHHOIO LIMKIIA, KOTOpas OyzeT noraeHa B TeYeHHE ONPEETICHHBIX CPOKOB,
B Cllydae MPOCPOUYKU HCIIOIHEHUS 00s13aTenbCTB. J[OMycTUMBIE CPOKU MPOCPOUKHU, YCTAHOBJIEHHBIE /IS
ONepallMOHHON JEOUTOPCKON 3aJ0JKEHHOCTH, HE JOJDKHBI NPUBOIAUTH K MPU3HAHUIO O€3HAIECKHON K
MOJIy4EHUIO 33JI0JDKEHHOCTH, a TalkoKe K 00ECLEHEHHUIO 33aJ0/DKEHHOCTU. Takas 3afoiKeHHOCTh OyneT

8 Kpusas Geckynomnoii moxommoctd (KBJ[) paccuuthiBacTCs U MyOJIMKYyeTCs HA OCHOBAHMM OUPKEBOW MH(POpManuu u
YTBEPKACHHON METOUKH, COOCTBEHHHKOM KOTOPHIX ABysieTcs: Mockosckas bupxka. Madopmarust o Kb/l pa3memniena Ha caiite
MockoBckoii bupxu 1o agpecy: https://www.moex.com/a3642



https://www.moex.com/a3642

peanr3oBaHa YNpaBJsIoOIield KOMIaHUEH B MOJHOM 00beMe B CPOKH, YKIA[IbIBAIOIMECS B HOPMAJIbHYIO
PBIHOYHYIO (MJIM BHYTPEHHIOIO) NPAKTHUKY B3aWMOJCHCTBUS C KOHKPETHBIM BHJOM J€OMTOPCKON
33JJOJDKEHHOCTH. YCTaHOBJICHHBIE CPOKM IPOCPOYKM ONPENEIEHbl Ha OCHOBAaHWHM BHYTPEHHUX
CTaTUCTUYECKUX JaHHBIX YIPABJISAIONICH KOMIIAHWM. YKa3aHHas 33/0JDKEHHOCTh Oy/leT peanu30BaHa
YIPABJISIONICH KOMITaHUEH B TIOTHOM 00BbEME B CPOKH, YKIIAIBIBAIOLIECS B HOPMAJIBHYIO PHIHOYHYIO (M
BHYTPEHHIOIO) MPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BUIOM JA€OMTOPCKON 3aJ0JIKEHHOCTH.

JleGuTopckasi 3a10J1KEHHOCTb, 110 KOTOPOH BBISIBJIEH OJMH MJIM HECKOJIBKO MPU3HAKOB OOECLIEHEHNUS,
yka3aHHBIX B [IpuiiokeHNU 2, KpOME JOIMYCTUMOW MPOCPOUYKH OOS3aTENBCTB B paMKax OMEparioOHHOIO
LUKJIA, HE MOKET OBbITh MPU3HAHA ONEPAL[UOHHOM.

Bugpl, ycioBus o BuaaMm Ajis MPpU3HAHUS JeOMTOPCKOM 3a10JDKEHHOCTH ONEPallMOHHOM, a TaKkKe
JIOTYCTUMbIE€ CPOKM HApYIIEHHS YCIOBHUS HCIOJHEHHUS O00s3aTeIbCTB KOHTPAreHTOM (TOraleHus
JNeOUTOPCKOM 3aI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBMHM CO CJIOKMBILEHCS B paMKax
JIOBEPUTEILHOTO YIIPaBJICHUSI 1a€BBIM MHBECTHUIIMOHHBIM (DOHIOM MPAaKTHKOH onucansl B [Ipunoxenun 5.

[Ipn HacTymieHMH CpoKa HPOCPOYKH CBBIIIE CPOKOB, ONMCAHHBIX IO BHJAM 33J0DKEHHOCTH B
IlpunoxxeHnn 5, a TalKe HE3aBHCUMO OT HaJIM4Ms U CPOKa IPOCPOYKH INPU BO3HUKHOBEHUU HWHBIX
COOBITHUH, BEOyIMX K OOECIEHEHUIO, CTOMMOCTh 3aJ0JDKEHHOCTH OIPEENSEeTCs] B COOTBETCTBUU C
METO/I0M KOPPEKTHUPOBKH CIIPABENIMBOM CTOMMOCTH, ITpeycMOTpeHHO! [Ipunoxenuem 2.

6.2. Ilpu3Hanue 1eOMTOPCKOI 3210/ K€ HHOCTH U MPeJI0oNIaT

Jlebutopckasi 3aJJ0JDKEHHOCTh IPU3HAETCs B JaTy, Korga y Ympasisioueidl komnanun Ponpaa B
COOTBETCTBHHU C JICUCTBYIOIIMM 3aKOHOJATEICTBOM Poccuiickoit denepanuy Uim J0roBOPOM BO3HUKAET
npaBo TpeOOBaHUS MMYINECTBA WIIM TMONTY4EHHUS JCHEKHBIX CPEICTB OT KOHTparecHTa B TOM YHCIIC B
COOTBETCTBUM C TOJOKEHHUSIMHU JOKYMEHTA, COJEPIKAILETO YCIOBUS pa3MEIICHUsS ILIEHHBIX Oymar, u
pEIeHHs O BBIITYCKE IIEHHBIX Oymar.

B ciiygae, eciu cyneOHBIM aKTOM IO UCKY M3 CIEIKH, COBEPIIEHHON ¢ akTuBaMu DoHIa, ycTaHOBIIEH
pasMep HeycTolku (mrpada, TeHel), MHBIX TJIaTeXel 3a MoJb30BaHue JCHSKHBIMU cpencTBaMu DoH A,
KOMITEHCAIlMU YOBITKOB U MHBIX IJIATEKEH B CBS3U C HAPYIIEHHEM IpPaB BIAJENbIEB WHBECTHI[MOHHBIX
naéB, MOAJICKAIMX BBIIIATE B COCTaB akTUBOB (DOHJA, a Tak Ke eclu CyAeOHBIH aKT COJEpPIKUT
MoJIOKEHUsT o Bo3Bpare B DOHJ yIJIAYeHHOW TIOCYJapCTBEHHOM MONUIMHBI, Takas JIeOMTOpcKas
3aJI0J>KEHHOCTBh MPU3HAETCS OTNIENBHO B pa3Mepe, YKa3aHHOM B CYIeOHOM aKTe, CO JTHS €ro BCTYILJICHUS B
3aKOHHYIO cuiy. Takas aeOMTOpCcKas 3aJ0JDKEHHOCTh MPH3HAETCS MPOCPOUEHHON Mo ucredeHuu 14
(YerpipHaamary ) KaleHAAPHBIX THEH C AaThl BCTYIUICHHS B CHITY CYAeOHOTO pemicHus (TOCTaHOBJICHHUS),
€CII B IAaHHOM JIOKyMEHTE HE YCTaHOBIIEH MHOW CPOK MCIOJHEHHUS 0053aTEeIbCTBA.

Jlebutopckasi 3a70KEHHOCTD T10 CICJIKe, 0 KOTOPOH pasMep TpeOOBaHUS MOATBEPKIACH PEIICHUEM
cyZa, OTAEIbHO HE IPU3HAETCS, CPOK MOTAICHUS TAKOW 3aJ0JDKEHHOCTH HE NU3MEHSETCS.

Jlebutopckasi 3aJ0JKEHHOCTh, BO3ZHHUKIIAS M3 MHPOBOTO COTVAIICHHS (COTTIAICHHWS O HOBAIIWH,
IPOYUX AHAJIOTUYHBIX CAEJIOK) IO MCKYy M3 CHAEJIKA, COBEPIIEHHOW C aKTUBAMHU, YTBEPKIEHHOIO
OTpeNeNIeHUEeM CyJa, MPU3HAETCS OTAETBHO B JIEHb BCTYIJICHUS CyI€OHOTO aKkTa B 3aKOHHYIO CUITY B
pasMepe, yKa3aHHOM B MHUPOBOM cormiameHuud. OJHOBPEMEHHO MPOUCXOIUT MPEKpalleHue NpU3HaHUA
JeOUTOPCKON 3aJI0JDKEHHOCTH IO PECTPYKTypUpyemou cienke. Takas neOuTOpcKas 3a/I0JKEHHOCTD
MIPU3HAETCS TPOCPOUCHHOM IO UCTEUCHUH 14 (YeThIpHAIIATH ) KAJICHIAPHBIX THEW C AaThl BCTYIJICHHS B
CUJIy CyneOHOro peieHus (ITOCTAHOBJICHHS), €CITU B JAHHOM JOKYMEHTE HE YCTAaHOBIIEH HHOUM CpPOK
W CITOJTHCHU S 00513aTEIIbCTBA.

CnpaBennnBas CTOMMOCTb 33JI0JDKEHHOCTH  ONpeNenseTcs B O0IeM NOopsAIKe U B clydae
HEOOXOJMMOCTH  OMpPENENIeTCS C Y4eTOM KOPPEKTUPOBKA B  COOTBETCTBUH C  IOPSIKOM,
npexycMOTpeHHBIM [Ipunoxenuem 2.

HOpHI[OI( NpU3HAHUA ,Z[C6I/ITOpCI(OI>’I 3aJ0JDKCHHOCTU 110 HAKOIUICHHBIM HPOUOCHTHBIM 1O0X04aM,
Ha4YUCIIEICMbIX HAa OCTATOK HA PACUCTHOM CHUCTC, OIMMCAH B pas3aciic 3 HaCTOAIMX HpaBI/I.H.

Hwuxe onucan MOpsAA0OK NPU3HAHUSA HCKOTOPBIX APYIUX BUA0OB He6HTOpCKOﬁ 3aJ0JDKCHHOCTH.



6.2.1 /lebumopckasn 3a0ocennocms Ynpasnawuiei komnanuu neped @onoom.

JebuTtopckas 3a10KEHHOCTh YTIpaBistonei komnanuu nepea ®oHaoM npusHaeTcs ¢ AaThl, Korjua y
®oH/1a BOBHUKAET MTPaBO TPEOOBAHUS ACHEKHBIX CPEICTB UJIM UMYIIECTBA OT YIPaBJISIONICH KOMIaHUU.

HperaH_[CHI/Ie MMpU3HAHUA IIe6I/ITOpCKOI7I 3aJ0JDKCHHOCTH praBHfIIOH_Ieﬁ KOMITaHU U TICPEI cDOH,[IOM
OCYHICCTBJIIACTCA B ACHB €C MOTAICHHW A WJIM B ICHDb NPCKPAILICHU A OCHOBaHHM UL TIpaBa Tpe6OBaHI/I$I.

CrpaBeinBasi CTOUMOCTD JICOMTOPCKON 33JI0JDKEHHOCTH YTPaBIISIONMICH KoMIaHnuu repes @oHmom,
BO3HUKIIAS B PE3y/IbTaTe HAPYLIEHUS NPaB BJIaJIEbI€B MHBECTULIMOHHBIX [1A€B, ONPEACISAETCS B pa3mepe

(akTH4EeCKOro 00sA3aTeNbCTBA, MOAJIEKALIET0 OIJIaTe C y4eToM TpeOoBaHUM, yKazaHHBIX B [Ipuiiokenun
S.

B cinydae npeBbllicHUS B OTYETHOM TOJYy BEIWYMHBI PACXOJIO0B, CBSA3aHHBIX C JOBEPUTEIbHBIM
yrpaBiaeHueM QOHA0M, B TOM YHCIIE B Cllydae 0€3aKIEeNTHOIO CIMCaHusl, HaJl BEIMYUHON M aKCUMaJIbHOIO
pasMepa TakMX pacxoJoB, YCTaHOBJEHHOro IlpaBumamu noBeputenpHOro ympasiaeHus DPoHIOM,
JneduTopekas 3aJ0/DKEHHOCTh YTIPABIISAIOLIEH KOMIAHUM MPU3HAETCS B Pa3Mepe TAKOIO IPEBBILICHUS,
ONPENEIEHHOIO Ha 1aTy BOZHUKHOBEHMS TAKOTO IPEBBIILIEHUS 10 MOMEHTA €€ MOraleHusl. AHaIOTUYHbINA
IIOAXOJ IPUMEHSETCS B Cllydae OIUIAThl 3a c4yeT mMmymecrBa PoHAA pacXoJoB, HE MPELYCMOTPEHHBIX
IIpaBuiamMu 1oBepUTENBHOTO yrpaBiaeHUss DoHAOM.

CHpaBCI[J'H/IBaﬂ CTOUMOCTE 3aJ0JDKCHHOCTH B ClIydac HGO6XOI[I/IMOCTI/I onpeacIACTCA C Y4ETOM
KOPPEKTUPOBKHU B COOTBCTCTBUHU C TOPAAKOM, TPECAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

6.2.2. Onepayuonnas apenoa

Ilo moroBopam onepanMOHHOM apeH/bl, 110 KOTOPBIM YIpasistom@s koMmnanus @oHpa BeICTynaer
apeHjo/laTesieM, MpU3HaHKe, IPeKpallieHe MpU3HaHUs U OlleHKa JeOMTOPCKON 3aJJ0JDKEHHOCTH B CyMMeE
IJ1aTexa, MOoUIeXKAIIETO OIJIaTe 3a pacyeTHbIN nepruoa (epuol, OpeaesieMblil J0rOBOPOM apeH/Ibl, Kak
MepPHO/I, 32 KOTOPBIN MPON3BOIUTCS apeHIHBIN Tarex) onucansl B m. 10.1 [TpaBu.

6.2.3. [Jueuodenovt Kk nojyueHur0 nHO YEHHBLIM Oymazam u 00X00bl OM yUaACHMUA 6 00uiecmeax c
02PAHUYEHHOU OMEEemCMEEeHHOCHIbIO

Jlebumopckas 3a0014CeHHOCMb N0 OUBUOEHOAM K NOJYYEHUI0 NO YEHHbIM O0YyMazam pOCCUUCKUX
IMUMEHM OB NPUSHAEM CAL.

- ISl TOPryeMbIX IeHHBIX Oymar - B J1aTy, ¢ KOTOPOW LIEHHbIE OyMard HAYMHAIOT TOProBaThcs 0€3 ydera
00BSABICHHBIX TUBHACHIOB/N0X010B (. McTounnk nadopmarmm — napopMalonHoe areHTcTBO «HTepdakcey);

- VISl HETOPTYeMBIX I[€ HHBIX OyMar, a TaK:ke B CJIy4ae HeBO3MOKHOCTH ONpeIesIMTh AaTy, C KOTOPOi
IIeHHbIe OyMaru HAYMHAIOT TOProBaThcs 0e3 yueTa 00bSIBICHHBIX JAMBHICHIOB/IOX0J0B 6 HAanOOIee TO3/HIOK M3
CIIeAYIOLIUX JaT:

e J1aTa 3aKpBITHS peecTpa MO BBIILIATY AUBUACHIOB;

e JlaTa OIpEeNEIeHUs pa3Mepa AUBUICHAA, IPUXOAAIIETOCS Ha OJIHY aKIIMIO.

e JjaTa 3a4MCIICHU S JCHEXKHBIX CPEJICTB HA paCUETHBIN cueT ynpasiisitonieid kommnanuu J1.Y. [TND
(B Tom uncie Ha cuet O6pokepa [TN®D) npu oTcyrcTBuM nH(opMaluu (B TOM 4UCIe O pa3Mepe
NPUYUTAIOIIMXCS BBIILIAT).

JleOuTopckas 3aJ0KEHHOCTD 110 AMBUJCH/IAM K MOJIYYCHUIO HO UEHHBIM OYyMazam UHOCMPAHHbIX
IMUMEHMO08 U OenO3UMAPHbLIM PACNUCKAM TIPU3HACTCS B JIATy, HAYMHAsI C KOTOPO COBEPILEHUE CIETIOK
Ha OWp)Ke HE NPUBOIUT K momaganuio B peectp aknuoHepoB (DVD_EX DT), packpeiBaeMmyro
uHpopmanmonHoii cucremoir Murepdakc. B orcyrcrBum mudopmanuu o DVD EX DT - nara, Ha
KOTOPYIO OIPENEISIOTCS JTNIa, MMEIOIME MPaBO Ha MOIydeHHE AUBUACHI0B/10x010B. [Ipn oTcyrcTBHM
MH(POpPMAIIUK U3 BBIIE YKA3aHHBIX MCTOYHHKOB (B TOM YHCIIE O pa3Mepe MPUUYUTAIONIMXCS BBIMIAT) —



nebuTopcKasl 3aI0KEHHOCTh MPU3HAETCS B ATy 3aYMCIICHHS JACHEKHBIX CPEACTB HA PAacUETHBINA CUET
yrpasisitorieit komrmanuu [1.Y. ITU® (B Tom uncie Ha cueT Opokepa [TUD).

CnpaBennnBasi CTOMMOCTb TaKOW 3aJI0JKEHHOCTH OMNpPENEeNsieTcss B CyMMe, PaBHOM MPOU3BEICHUIO
KOJTMYECTBA aKIUH, MO KOTOPbIM Ympapisitomas kommanus @DoHga uMeeT mpaBO Ha MOTyYEHUE
JUBUJICHJIOB, HA BEJIMYHHY OOBSIBICHHBIX AUBHUACHIAOB Ha OJHY akIMIO 3a BBIUETOM HAJIOTa,
YIAEPKUBAEMOT0 Y HCTOYHHUKA BHITIJIATHI, €CITH IPUMEHUMO, C YI€TOM YCJIOBHIi, onucaHnHbIX B [Ipuiioxxenun
5 Ui JaHHOTO BUJA 3aJ0JDKEHHOCTH. [Ipw ompeneneHUU CHpaBeAIMBOM CTOMMOCTH JIeOUTOPCKOM
3aJI0JPKEHHOCTH KOJIMUECTBO IICHHBIX OyMar Ha 1aTy QUKCAIliH peecTpa aKIIMOHEPOB/BIIAICIIBIICB ICHHBIX
Oymar ajsi BBIIUIATHI TUBHUACH/IOB/IOX0/IOB UJIM HA JaTy, Ha KOTOPYIO OIpPEAENSIOTCS JULA, UMEIOIHe
MpaBo Ha MOJY4YEeHUE AUBUJICHIOB/IOX0A0B, OMPEIACIAETCS C YI€TOM 3aKIIOUEHHBIX, HO HEHCIIOIHEHHBIX
CZIETIOK.

B cnydae otcyrcTBus oduimanbHON WHOpMauu o pasMepe Hajora, MOoJUIeXKAIero yIAepKaHUIo,
MPUMEHSETCSI MAaKCUMAIbHO BO3MOKHAas cTaBka Hamora B pasmepe 30%. Ilo dakry mnocrtymineHust
T BUJICH/IOB/I0X0I0B Ha cueta DoHIa B pa3Mepe, BKIIOYAOIIEM B Ce0sl CyMMY HAJIOTa, OTJIMYAIOIIETOCs
OT paHee MPU3HAHHOTO, YTIPABIISIONIAs KOMITAHUS KOPPEKTHPYET pa3Mep JAeOMTOPCKON 3a0JDKEHHOCTH.

Jlebutopckas 3a10JKEHHOCTD 110 AMBU/IEH1aM K ITOJIYYEHHUIO 110 IEMO03UTApPHBIM pacliCKaM Ha aKIuK
onpenenseTcss B CyMMe, PaBHOH IPOW3BEICHHUIO KOJIMYECTBA PACIUCOK, MO KOTOPHIM YIIpaBiIsioIas
koMmnanus PoHAa MMeeT NMPaBO Ha MOJTyYEHHE TUBUJICHIOB, HA BEIUYMHY OOBSIBICHHBIX SMHUTECHTOM
JIENO3UTAPHBIX PACIIMCOK JUBMJICHA0B Ha OJHY PACIUCKY 32 BBIYETOM pacxXoloB (KOMHCCHM) B ciydae,
€ClIi CyMMa TaKUX pacxoJoB (KOMUCCHI) OmpeseieHa U HaJlora, yAepKUBAaeMOoro y MCTOYHUKA BhITJIATHI,
€CJIM IPUMEHUMO, C YUETOM YCIOBUM, OMMCaHHBIX B [Iprioxenuu 5 Uil JaHHOTO BUJA 3310JKEHHOCTH.
B ciiyqae m3MeHEHMS IMUTEHTOM JEMO3UTAPHBIX PACIUCOK BEIMYHUHBI AUBUJIEHJOB U (MJIU) pacxoJoB
(xomuccHil) Ha OJIHY PacluCKy, ykazaHHas eOMTOpCKas 3aJ0KEHHOCTh MOMJIEKUT KOPPEKTUPOBKE Ha
JaTy OnyOJIMKOBAaHUS COOTBETCTBYIOUICH HH(pOpMAIIHH.

Ecnu BenmuumHa MTUBHIEHAOB Ha JEMO3UTApHBIE PACIUCKUA OOBSBJIEHA B BANIOTE, OTIUYHOW OT
poccuiickoro pyoss, To neOuTOpcKas 3al0JDKEHHOCTh INpHU3HAeTcs B TOM BallloTe, B KOTOpOH Oblia
oObsBiieHa BblMIaTta. CrpaBeaiuBas CTOMMOCTh TaKOW JeOMTOPCKOW 3a/JI0JKEHHOCTH B pPYyOJIEBOM
SKBUBAJICHTE OIpesiensieTcsl B cooTBeTcTBUU ¢ .11 HacTosnmx I[paBui.

JleOuTopckasi 3aJOJDKEHHOCTh IO J0XOJaM OT ydyacTus B OOIIECTBE C OrpaHUYEHHOH
OTBETCTBEHHOCTBIO IPU3HACTCS B ATy MPHHATHS JAaHHBIM OOLIECTBOM PELICHHS O BBIILIATE JI0XO/0B, 3
KOTOPOTO MOXHO MJIEHTH(GUIUPOBATh cyMMy Joxona. CrpaBeyinBas CTOMMOCTh TaKOW 3a/10J1KEHHOCTU
OIIPENEIIAETCS B CyMME, PaBHOM NIPOM3BEIECHUIO KOJIMYECTBA I0JIEH HA pa3Mep 10X0Ja, IPUXOAALIETocs Ha
OJIHY JI0JTI0, 3a(pMKCUPOBAHHBIN B PELICHUH, C YUETOM YCIIOBUH, ONMMCaHHbIX B [IpuoskeHnu 5 A faHHOTO
BH/1A 3aJ0OJDKCHHOCTH.

B cnygae BO30OyXIeHUU Mporeaypbl OAaHKPOTCTBAa B OTHOIIEHHH SMHUTEHTa (JIMIla, 0OsI3aHHOTO TIO
[eHHOU Oymare), KOHTpareHTa, J1eOuTOopa, C JaThl OPUITMATBEHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH
JIeOMTOPCKOM 33J0JIKEHHOCTH T10 BBITIJIATE TUBUICH10B paBHa 0 (HYIIO).

B unpix ClIy4asixX BOSHUKHOBCHUSTIPU3HAKOB O6CCLI€HCHI/I}I CIipaBeNINBAA CTOUMOCTD 3a10JIKCHHOCTU

OIIPENEISAETCS ¢ Y4ETOM KOPPEKTUPOBKU B COOTBETCTBHHU C IMOPSIKOM, IIPEXYCMOTPEHHBIM [Ipritoxennem
2.

6.2.4. /leoumopckas 3a0oniceHHocmy no 0oxooam uxeecmuuuonnvix naee IITH® u naes (axyuii)
UHOCMPAHHBIX UHBECMUYUOHHBIX ()OHO08, nau KOMOPLIX 6x00am 6 cocmae umyuwiecmea I[THD

JleObutopckass 3a0JDKEHHOCTh 110 J0XOJaM MHBECTULMOHHbIX mnaeB I[IM® wu mnaeB (axuwuii)
HHOCTPAHHBIX HHBCCTUITMOHHBIX (1)0H)10B, Iman KOTOPBIX BXOOAT B COCTaB UMYLICCTBA Mo IMPU3HACTCA B
JlaTy BO3HMKHOBEHHU S 0053aTEICTBA 110 BBIIIJIATE JIOX0J1a, YKa3aHHYIO:



® B OTHOLICHMH MHBECTUIIMOHHBIX 11aeB [IN®D - B coobmenun ynpasistomeid komnanuu [TMO o
BBITJIATE J0X0/1a 110 MHBECTHUIITMOHHBIM asim [T ®D, ony01mkoBaHHOM Ha CaliTe YIpaBJIstOIeH
koMmanuu [IM® wnu HanmpaBJIeHHOM B ajipec Ypasiisitoled kornaHuu OoHa;

® B OTHOIICHHWH MaeB (aKIUil) MHOCTPAHHBIX WHBECTULIMOHHBIX (POHIOB, KOTOPHIE BXOJAT B
cocraBp umymiectBa I[IM®, - nmata, ¢ KOTOpOHl HHOCTpaHHBIC IEHHbIE OyMarn HaYMHAIOT
ToproBatbcsi 0e3 ydera oOBsBIeHHBIX muBHAeHIOoB (DVD EX DT) B cooTBercTBHU C
uHpopmarmeit AO HPJl wnmu mudopmanuu o BeIIIaTe J0XOAa Ha OQUIIMAIBHOM caiTe
yrpasJsitonieii kommnanuu. B orcyrctBum nagopmannu o DVD EX DT - nara, Ha koTopyro
OIpENIeNIAI0OTCS JIMIA, UMEIOIIME TPABO HA MOJIy4YeHUE TMBH/IEHI0B/JOXO0/I0B ;

B CyMMe€, yKa3aHHOM B COOTBETCTBYIOLIEM COOOILEHUH, C YUETOM YCIOBUM, onucaHHbIX B [Ipuiioxenun 5

JUId JAHHOTO BHUJA 3alo/DKeHHoCcTH. Ilpu ompeneneHuu crpaBeaaMBON CTOMMOCTH JeOMTOPCKOM
3a10JDKEHHOCTH KOJIMYECTBO LIEHHBIX OymMar Ha J1aTy (MKCalluU peecTpa aKMOHEPOB/BIIaIE/IbIEB LIEHHbBIX
Oymar ajs BBIIUIATHI TUBHUACH/IOB/JOX0/I0OB MJIM HA JaTy, Ha KOTOPYIO ONPENEINSIOTCS JIMIla, UMEIOIHe
IIPAaBO Ha MOJIy4EHHE AUBUIECH]IOB/I0X0/I0B, ONPEAEISIETCS C yIeTOM 3aKIIOUEHHBIX, HO HEHCIIOJHEHHbIX
CHETIOK.

JlebuTopckasi 3aqOJDKEHHOCTh IO JI0OXOJaM HWHBECTUIMOHHBIX mMaeB [IM® wu maeB (axuuit)
MHOCTPaHHBIX HMHBECTUIIMOHHBIX (JOH/I0B, 1Al KOTOPBIX BXOAAT B cocTaB umyiectsa [IM® npekpaiaer
NpHU3HABaThC B ATy MCIHOJHEHHUS OOS3aTENbCTB YIPABIIONICH KOMIAHUEH, MOATBEPKICHHON
0aHKOBCKOI BBIMUCKOW ¢ pacueTHOro cyera ynpasistoned kommnanuu J1.Y. [IMD /oryerom Opokepa YK
1500

CnpaBennmuBas CTOMMOCTb 33JJ0JDKEHHOCTH B CIydae HEOOXOAMMOCTH OIPENENSIETCs € y4ETOM
KOPPEKTUPOBKU B COOTBETCTBUH C OPSAAKOM, ITpeaycMoTpeHHbIM [Ipuiioxkenuem 2.

6.2.5. Cpeocmea, nepedannvle no 6poKepcKum 002060pam

Jlebutopckasi 3a710KEHHOCTD 110 CPEJCTBaM, MepelaHHBIM MTPO(eCCHOHAIBHBIM YYaCTHUKAM pPBIHKA
IEHHBIX OymMar mo OpOKEepPCKUM M MHBIM JJOTOBOPaM, MIPU3HAETCS C IaThl OTPAKEHUS OCTYILIICHUS JaHHBIX
CPEICTB Ha OPOKEPCKUI CUeT/CIeMaNbHBIN CYET COTIIACHO OTYEeTy OpoKepa UM C 1aThl BOSHUKHOBEHHUS Y
Vpasnstomeit komnannu PoHja mpaBa TpeOOBaHHS JIEHEKHBIX CPEJICTB OT Opokepa B pe3yibTare
omepanuii ¢ neHHbIMU Oymaramu. Hauncnenue u crnucanue qeOUTOPCKOI 3aJODKEHHOCTH B pe3yabTare
OTIepaIlnii, CBA3aHHBIX C MEPEUHUCICHUEM JCHEKHBIX CPEJICTB C PACYETHOTO HA OPOKEPCKUIA/CTIeII b HBIH
CYET WJIM BBIBOJIOM CPEJICTB ¢ OPOKEPCKOTO/CTIEIIUAIEHOTO Ha PACUETHBIN CYET, OTPAXKAIOTCA B yueTe Ha
OCHOBaHUHM oOT4eTa Opokepa. IHble omepanmuu MO M3MEHEHUIO JEeOMTOPCKOM 3a0JDKEHHOCTH
OCYHICCTBJIAKOTCSA HA OCHOBAHHWU NMOJTYYCHHBIX OTYCTOB HpO(l)QCCI/IOHaJIBHBIX Y4aCTHUKOB O ITPOBCACHUN
onepauuii ¢ aktupamMu OoHja.

Jlebutopckasi 3aJJ0KEHHOCTh 110 CPEeACTBAaM, MEpeJaHHBIM MPOPECCHOHANBHBIM YYaCTHUKAM PBhIHKA
LIEHHBIX Oymar, ompejenseTcs B HOMHHAJIBHOW CyMME OCTaTKa JCHEXHBIX CPEJICTB Ha JIaTy OLICHKH, C
Y4E€TOM YCJIOBHUM, OonMcaHHbIX B [Ipuiioxkennu S 711 TaHHOTO BUJA 33J0JKEHHOCTH.

CrnpaBeanuBas CTOMMOCTh 3aJI0JDKEHHOCTH B Cllydae HEOOXOAMMOCTH OIpEAENseTcsl C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUM C MOPSAAKOM, NpeaycMoTpeHHbIM [Ipunoxenuem 2. IIpu 3ToM B Lemnsx
TaKON KOPPEKTUPOBKH KOHTPAreHTOM IPHU3HACTCS KpEIWTHAs opraHu3aius/0aHK, B KOTOpO y Opokepa
OTKpBIT CHEIUAIBbHBIN OPOKEPCKHil cyeT.

6.2.6. He3agepuiennvie pacuemsl

JleGuTopckas 3a10JKEHHOCTh 110 HE3aBEPILEHHBIM ciienkaM ¢ akruBamMu doHja npusHaercs B JaTy
UCIOJHEHUs YpaBisonied komnanueit @oHaa 00s3aTeNbCTB O JOTOBOPY M BOZHUKHOBEHHS IpaBa Ha
ITOJTY4YE€HHUE JCHEKHBIX CPEACTB OT KOHTPAreHTa.

[Ipenonnarel JIEHEKHBIX CPEICTB KOHTpAareHTaM IO JOroBOpaM OKa3aHMs YCIyr, NpuoOpeTeHus
IEHHBIX Oymar, a TakkKe MHBIX aKTMBOB, NPU3HAIOTCS B JaTy CHUCAHUS JEHEXKHBIX CPEICTB CO CUeTa
VYnpasisromed komnannu @oHAa B O3y COOTBETCTBYOIMX KOHTPArcHTOB.



CrnpaBeanuBas CTOMMOCTh 3aJI0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OIPEAESIeTCsl C Yy4eTOM
KOPPEKTUPOBKU B COOTBETCTBUH C IIOPSAAKOM, IIpeaycMoTpeHHbIM [Ipuiiokenuem 2.

6.2.7. [Jebumopckasn 3a00.151ceHHOCHb RO PACUEMAM € IMUMEHMOM 00120801 WEHHOU dymazu

I[e6I/ITOpCKaH 3aJOJDKCHHOCTh B OTHOIICHU U 0013aTeNLCTB YMUTEHTA 10 BHIILIATE KYIIOHHOI'O 10xo/4a,
a TAKKC 4aCTUYHOI'O WJIM ITOJTHOI'O ITOraliCHHU 1 I[OJII‘OBOI;’I LIGHHOfI 6yMar1/1 MPU3HACTCA B JaTy HACTYIJICHUSA
00s3aTeNLCTBA DMUTEHTA 1O OIJIATE TAKUX 00s3aTEILCTB.

CrpaBeanuBas CTOMMOCTb Takoi JOeOMTOPCKOM 3al0KEHHOCTH OMpeNeNseTcs B HOMHHAIBHON
CTOMMOCTH IOJIEXKAIIECH MMOTAIICHUIO 33J0JKEHHOCTH, C Y4ETOM YCIIOBHH, ONMMCaHHBIX B [Ipuioxennu 5
JUIs JaHHOTO BUJIa 3aJ0keHHOCTH. CripaBeuInBasi CTOMMOCTD 3a/10JKEHHOCTH B CIydae HeoOX0AUMMOCTH

OonpeALIIACTCA € YHCTOM KOPPCKTUPOBKHU B COOTBCTCTBUU C IIOPAAKOM, ITPCAYCMOTPCHHBIM HpI/I.HO)KeHI/IeM
2.

I[pexpaiieHne npu3HaHUs JaHHOM 1eOMTOPCKON 3a0IPKEHHOCTH IIPOUCXOAUT B ATy MOCTYIIJICHHS B
COCTaB aKTUBOB (DOHILa JACHCKHBIX CPECACTB UJINM HHOTO UMYHICCTBCHHOI'O 3KBHUBAJICHTA B CUCT MOTAIICHUA
YKa3aHHOM 33J0JKEHHOCTH.

6.3. IlpexpalieHue NPU3HAHUS 1e0MTOPCKOI 3210/ 1’Ke HHOCTH M NpeA0nJiaT

Ilpusnanue oebumopckoii 3a0oaxcennocmu u npedoniam Ponoa npekpawaemcs 6 ciydae:
® HCIOJIHEHUS 0053aTEIbCTBA JTOKHIUKOM;
® [Iepelayv COOTBETCTBYIOILETO IMpaBa YHIpaBsiouEe koMmnanrueit @oHaa no J10ropopy UEeCCHu;
o BHecenus B EI'PIOJI cBemeHuil o NUKBUIAIIMM KOHTPAreHTa B MOPSAKE, YCTAHOBIEHHOM
JIEHCTBYIONMM 3aKOHOAATEIbCTBOM;
® [pOYEro TMpeKpamieHusi TmpaBa TpeOOBaHWS B  COOTBETCTBHH C  JCHCTBYIOIIMM
3aKOHOJIATEILCTBOM HITU JOTOBOPOM.

6.4.0neHka 1eGUTOPCKOIT 3210/ LKEHHOCTH U NpeAoIIAT

B HOMuMHanBHONM CymMmMe 00s3aTeNNbCTBA (B CyMME OCTaTKa 3aJI0JDKEHHOCTH), MOJIISKAIIETO OIjiaTe
JOJDKHUKOM, Ha gnaty omnpeneneHuss CYA oreHuBaroTCsS BUIBl 3aJ0JDKEHHOCTH, OIPENEICHHBIE B
[lpunoxxenuun 5. IIpeBbllleHHE CPOKOB TMOTALICHUS ONEPALlMOHHOW AEOUTOPCKONW 3aJ0KEHHOCTH,
ompenenseMoil B cooTBeTcTBHU ¢ [Ipunoxenuem Ne 5, Brneder ee oOeclieHEHUE C YIETOM KPEAUTHOTO
pHUCKa B COOTBETCTBUHU C METOJIaMH, YKa3aHHBIMU B [Ipunoxenun 2.

B octanpHbIX ciydasx neOUTOpCKasi 3aJJ0DKEHHOCTh OLICHUBAETCS 10 MPUBEICHHOM K J1aTe OLICHKU
CTOMMOCTH OyIyllMX I1I0TOKOB, PacCYMTaHHOH B cOOTBETCTBUHM C llpuioxkeHuneM 2 K HacTOAIMM
IIpaBunam.

Ecnu B pesynbraTe coBepiieHus cAenok ¢ umymectBom [IM® Bo3Humkaer aeOuTOpcKas
3a7J0JDKEHHOCTD, M, COIVIACHO YCIIOBUSIM CHEJIKH, HE OIpPEJEIeHAa KOHKPETHas JaTa €€ IOralleHus, HO
yKa3aH IpeleibHbIA CPOK, B TEUEHHNE KOTOPOTO Takas 3aJ0JDKEHHOCTb JOJDKHA OBITH IOraiieHa, TO JUIs
ONpENENIeHUs] CIPaBEIMBOIl CTOMMOCTH CpPOK TMOTalleHUsi TakoW 3aJ0KEHHOCTH MPUHUMAETCS
MakCUMAaJIbHBIM B  OTCYTCTBHE€ OOOCHOBAHHOIO 3KCIEPTHOTO (MOTMBHMPOBAHHOTO) CYXJIEHUS
YIPaBJISIONIEH KOMaHUU 00 MHBIX CPOKaX MOTAllleHUs TaKON Ae0UTOPCKON 3a70KEHHOCTH.

Ecnu ycnoBust cienku He coaepKaT KOHKPETHOM JaThl MOTallleHUs! 1eOUTOPCKON 3aJ0JKEHHOCTU U
OTCYTCTBYET IPENEIBbHBIA CPOK MOTAILEHUS, TO JIs LI€JIEH OIPENENICH Usl CIIPaBeIJInBOM CTOMMOCTH TaKOU
CPOK MOXET OBIThb YCTAHOBJEH Ha OCHOBAaHUU OOOCHOBAHHOIO 3KCIEPTHOIO (MOTHBHPOBAHHOIO)
CY)KIEHHUSI YIIPaABJISIOEH KOMIIAHUH.

I[C6I/ITOpCKaH 3a10JDKCHHOCTDL, IMOJICKAIAA MOTAICHHWIO MMYIICCTBOM, BO3HHUKIIAA 110 JOrOBOpaMm
MCHBI, HOBAlUU U APYIHUM aHAJOTUYHBIM AOTOBOpaM, B TOM YHCJIC B COOTBCTCTBUHU C ITOJIOXKCHHSIMU
JAOKYMCHTA, COACPKALICTO YCIIOBHUSA PasMCHICHUA HNECHHBIX 6yMar, " pCHICHUA O BBIITYCKC IICHHBIX 6YMaF,
OLICHUBACTCA I10 CTOMMOCTH HUMYHICCTBA, IIOMJICKAIICTO IIOJYUYCHUIO, B COOTBCTCTBHUU C IMOPAAKOM
OnpeaACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKOIro UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIMMHA HpaBI/IJ'IaMI/I C
Y4E€TOM KPCAUTHOIO pHCKa B COOTBETCTBHUH C METOAAMU, YKa3aHHbIMU B HpI/IJ'IO)KeHI/II/I 2.



CrnpaBeanuBas CTOMMOCTh 3aJI0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OIPEAESIeTCsl C Yy4eTOM
KOPPEKTUPOBKU B COOTBETCTBUHU C ITOPSIIKOM, NPEIYCMOTPEHHBIM [Ipuioxenuem 2.

7. TIPU3HAHME, TIPEKPAIIIEHUE TIPU3HAHUSI W OIEHKA KPEIUTOPCKOU
3AJOJIKEHHOCTHU

7.1. Ilpu3HaHne KpeIMTOPCKOH 3a710/:K€ HHOCTH

KpenuTopckas 3a10JKEHHOCTh IPU3HAETCSA B AaTy, Koraa y Ympasistomed komnanun Ponpa B
COOTBETCTBUM C JEHUCTBYIOLMM 3akoHoAarensCcTBOM Poccuiickoii depepauuu UM 3aKIIOYECHHBIM
JIOTOBOPOM BO3HHMKAaeT 00s3aTelIbCTBO IO IMepefaue HMYIIECTBa WJIM BBIIJIATE JCHEKHBIX CPEICTB
KOHTPAreHTy.

Kpenutopckass 3aq0/K€HHOCTb, MOJAJEXKAIlAs TMOTAIICHUIO HMYILECTBOM, BO3HHMKAIOU@S TIO
Cyne0HOMY JTOKYMEHTY, MpPHU3HAETCS:

- B MOMEHT BCTYIUICHHSI B CHJIY CyAe0OHOr0 aKTa mNepBOoil HMHCTAHIMHM, €CJIH I0Ja4a
aneJIsIIMOHHOI 7KaJ100bI HEe IPeyCMOTpPEHA;

- B MOMEHT BCTYIUICHHSI B CHJIy PellleHHsI Cy/Aa NMepBoi MHCTAHIMH (B TOM 4YHCIe, eCJIM Oblja
NMoJaHa amneJUISIMOHHAS »Kajo06a). B cimyuae ameisiiMmoOHHOTO 00XaJOBaHHS YKa3aHHOE PEIICHHE
BCTyMaeT B 3aKOHHYIO CHJIy CO JIHS TPUHSTHS MOCTAHOBJICHHUS apOMTPaKHOTO Cy[da ameJIsSIHOHHON
WHCTAHIMU (IaTON MPUHSATHS MOCTAHOBJICHHS Cyla amne/UISIIHOHHOW MHCTAHIIMH CYMTACTCSA Jara €ero
M3TrOTOBJICHUS B TIOJIHOM O0BEME).

7.2. TlopsaioK MPU3HAHHUSI ¥ OLleHKH HEKOTOPBIX HHBIX BHI0B KPeJANTOPCKOM 3a10/5K€ HHOCTH.
7.2.1. Onepayuonnasn apenoa

Ilo moroBopam omepalMOHHOW apeH[bl, B KOTOpPBIX Ympasisrouw@s komnaHus DoHAa BBICTYyIaeT
apeHaTOpPOM, MPU3HAHUE, IPEKPAICHUE NPU3HAHUS U OL[EHKA KPEIUTOPCKON 3aJI0JDKEHHOCTH B CyMME
IJ1aTexa, MoJUIeKaIleTo OIUIaTe 32 PACYETHBIM Meprol, OCYIIECTBIISIETCS] B COOTBETCTBUU C IMyHKTOM 9.4.2
IIpaBuir.

7.2.2. He3asepuiennote pacuemut

erI[I/ITOpCKaSI 3aJ0JDKCHHOCTD 110 HE3aBCPUICHHBIM CHICJIKAM I10 HpI/I06peTeHI/IIO HUMYHICCTBA B COCTAaB
aktuBoB doHpa MNpU3HACTCAd B AATy HMCIOJHCHUA KOHTPArCHTOM €TI0 00s13aTEIILCTB 110 AOTOBOpPY H
BO3HUKHOBCHUSA Y anaBnﬂIomeﬁ KOMITaHHH CDOH,I[a 00s13aTeNbCTBA 110 BEIIIATE JCHCKHBIX CpPCIACTB
KOHTpPAarcHTy.

[IpenonnaTel NEHEKHBIX CPEACTB, IIEPEUMCIICHHBIE KOHTPareHTaMH II0 JOrOBOpaM pealln3aluu
LEHHBbIX OyMar M MpoOYMX aKTUBOB, IPUHAUIeKAUMX Ypapisomed komnanuu donaa, mpuU3HAIOTCS
KauecTBe 00s3aTeNIbCTB B JaTy (DAKTMUECKOTO MOCTYIUICHUS JACHEXKHBIX CPEJICTB Ha PACUETHBIM cyer
Vupasisomen komnanuu @oxpja.

Onenka OCYIICCTBJILICTCA B COOTBCTCTBHHU C II. 7.4.

7.2.3. /Iox00 no naam

Kpenutopckas 3a10/KEHHOCTh MO BBIMJIATE JOXOAOB MalIMKaM MPU3HAETCS B COOTBETCTBUH C
YCIOBUSIMH HadHclieHUs, onpeneneHusiMua B [1IY, B AaTy BO3BHUKHOBEHHUS 00S3aTENBCTB IO BHITIIATE
JIOXOJ0B MOJJICKAIMX BBIILIATE.

erI[I/ITOpCKaH 3aJI0JKEHHOCTD 110 BBIILIATE JOXOA0B HalIlMKaM MPpCKPAIACT IMPHU3HABATHCA:

e B nary ucnonHeHus 00s13aTeIbCTB YIPABJISIONICH KOMITaHHEH, TOATBEPkKIEHHON 0aHKOBCKOU
BBIITHCKOH C PACYETHOIO CYETA YIPABJISAIOIIEH KOMIIAHUY;

e B nary pemenus nuna, ocymecTsisomero npekpamenue M@, o monHom/dacTHuHOM
NPEKpALCHUN TPU3HAHUS 00A3aTeNbCTB IO BBIIUIATE JI0XOAAa B CIy4ae OTCYTCTBHUS



(HemocTatka) neHeKHBIX cpeacTB B [IM®D ais onnatel TakuX 00s3aTENILCTB MPHU MPEKpaLiCHUU
ITND.

O11eHKa OCYIIECTBIISIETCS B COOTBETCTBUH C 1. 7.4.

7.2.4. Bo3nazpasicoenus u pacxoowt

Ilopaook npusnanusn
KpenuTopckast 3a7075KEHHOCTh O BBIIIJIATE BO3HArpaKJCHUI M OIUIaTE€ PAacXo/0B IPU3HAETCS B

HauboJee paHHIO U3 JIaT:
e Jlata onpenenenuss CHA IIND B coorBeTcTBUU € pasaenom 2 Hacrosumx [IpaBui (eciu B

COOTBETCTBUM C JOTOBOPAMHU MJIM METOJAMHU OIPEEICHUS CIPaBEIIMBOM CTOUMMOCTH
KPEIUTOPCKOM 3aJI0JDKEHHOCTH €€ pa3Mep MOKHO OTIPEIENIUTh), 32 UCKITIOYCHUEM
BO3HArpak/IeHHs OLICHIIMKA;

e JlaTta BO3HMKHOBEHHS Y YHpaBisitoneld koMnanu @oHga COOTBETCTBYIOMIETO
00s13aTENLCTBA;

e JlaTa moKyMeHTa, MOATBEPKAAIOIIECTO BHIMTONHEHHE padoT (okazanus yciyr) [TND mo

COOTBETCTBYIOLMM JIOTOBOPAM WJIM B COOTBETCTBUH ¢ mpaBuiamu 1Y [TNUD.

OO0s13aTesibCTBA 10 OIJIATE€ PACXOJ0B/BO3HArpaKACHUM 3a cuer umynectBa doHaa npusHarTcs B
pa3mepe, OIpEAEIEHHOM B COOTBETCTBMM C METOAAMU OLEHKU, HO HE IPEBBIIIAIOLMM IPENEIBHO
JIOTTYCTUMBIN pa3Mep pacxo/I0B/BO3HArPaXKJIEHUN, O peeIeHHbIN ucxo s u3 cpeaneroopoit CHA dounma
Ha MOMEHT HUX INpHU3HaHUA JUOO0 MPENeNbHOI0 3HauY€HUs PacXoJ0B/BO3HATPaXIECHUM, YCTAHOBICHHBIX
IIpaBunaMu 1OBEpUTENBHOTO yIpaBiaeHUsI DOHAOM.

Ilpekpawienue npusnanusn yKa3aHHOU KPEIUTOPCKOM 3aJ0JDKEHHOCTH OCYILECTBIISIETCS B JATy
CIIMCaHUsI CyMM C pacyeTHOIo cdera Ympasisioueil kommnaHuu PoHAA B MOJIB3Yy COOTBETCTBYIOLM X
KOHTPAareHTOB COITACHO OAHKOBCKOM BBITTHCKE.

Ilopaook ouenxu

B cnydae, ecnum BenMuMHA BO3HAIpaXACHUsA YIPABIAIOLMEH KOMIIAHUM, IIPEAYCMOTPEHHAs
[lpaBunamu @onpa, sBisieTcss (UKCUPOBAHHOM, KPEIUTOpPCKas 3aJ0JKEHHOCTb 10 BO3HArpPakJICHUIO
VYrpapisomell KOMIIaHUU OLICHUBAETCSA B CyMME NPONOPLUOHAIBHO KOJUYECTBY KAJICHIAPHBIX JHEH B
pacueTHOoM nepuoze. IIpu 3Tom npu pacuere Ha mocneaHU paboymnii IeHb paCUe€THOTO NEPHOoJIa CTOMMOCTh
3aJI0JDKEHHOCTH OIIPEJIEIISIeTCsl B IOJHOM CyMMe C ydeTOM HepabouuX JHEH Mocie JaThl pacyera.

AHaJNOIMYHBIA TOAXOJ TPUMEHSIETCS IPU OLEHKE HHBIX BO3HAIPaXJCHUM M pacxoloB IO
MEePUOANYECKU OKA3bIBAEMBIM YCIYraM, BEJIWYMHA KOTOPBIX SBIISETCA (PUKCHPOBAHHOM.

B cmydae, ecim BelMUYMHA BO3HArpaXICHUS YIPaBJAIOIICH KOMIIAHUHM, IIPELyCMOTPEHHAs
IIpaBunamu @onpa, onpeaenserca oT cpenHeronoBoii CUA, kpeauTopckasi 3aJ0KEHHOCTD 110 BBIILIATE
BO3HArpaXkIeHUs YIpaBisromend koMmrnanun GoHa onpenensercs B CICAYIOMEM MTOPSIIKeE:

i—-1 i-1
O CUA, +C4, - 0,)+ X -3V,
V- — n=1 D n=1

i
1+ %
D

2oe:

V|- cymma ouepeqHOro (TEKYIIEro) HaYMCIEHHUsS BO3HAPAXKIEHUs Ypasjsomeil komnanun Oona
Ha J]aTy pacyera;



i—1
Zvn - CyMMa Y€ TPOHM3BEICHHOTO B TEKYIIEM KaJICHIAPHOM TOAY HAuYMCIECHUS BO3HATPAKICHUS
n=1

VYnpaastomeit komnanuu @oHpa;

i—1
Z CY4, - cymma CYA, paccarraHnast ¢ Ha4ana Iofia Jio JHs, IPEIIECTBYIOIICIO JIaTe PacyeTa;

n=1

X - TPOLICHTHAs CTaBKA, COOTBETCTBYIOIAS pa3Mepy BOZHAIPAKACHUS YNpaBisoed komranuu DoHna,
ycraHoBJIeHHOMY [ IpaBriaMu JTOBEpUTENBHOIO YIpaBIIeHUS,

N - MOPAIKOBBI HOMEpP KaXJOr0 HAYUCICHUS BO3HATPAKICHUSA YNPAaBIAIOUECH KOMIIAHUU B
OTUYETHOM TOAy, MPUHUMAIOIIMI 3HaYeHUs OT 1 110 1.

N=i - MOPSIKOBBI HOMEP MOCIEAHEro (TEKyIero) HAYUCIICHHS BO3HATPXKICHUS YIPABISIONICH
KOMITaHUH.

C4, - croumocTts aktuBoB DOH/IA Ha 1aTy pacyeTa.

O, - cymma o6si3atenbcTB DoHIA HA ATy pacuera.
D - konmuecTBO pabounx AHEH B TEKYIIEM KaJ€HIApPHOM TOY.

B CJIydac U3MCHCHUSA HpOHeHTHOI\/JI CTaBKHM B OTUCTHOM Ioay, CTaBKa pPaCCHUTBLIBACTCA CIICAYIOIIN M
obpazom:

D, = D+D"+......+ D/

2o0e:
X’ - MpOIICHTHAs CTaBKa, KOTOpast JICHCTBOBAIAa C Hayajaa OTYETHOIO ro/1a;
X” - M3MEHEHHAas MPOIICHTHAs CTaBKa;

n -~
X - ICUMCTBYIOLIAs IIPOLICHTHASA CTABKa,

D' - konu4ecTBO pabouux THEH nmepuona Di , B TEYEHUE KOTOPHIX JEHCTBOBAA CTaBKa X ’;

D" - KOMMYECTBO pabovYnX JHEH meproaa Di , B TEYEHUE KOTOPBIX JEHCTBOBaNA CTaBKa X 7

. o o n
Di" - konn4ecTBO pa6oq1/1x JHEU I€puoga Dl , B TEUEHHE KOTOPBIX JE€HUCTBOBaJa CTaBKa X .

B uHBIX ciydasx BeJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH 10 BO3ZHATPAXKIACHUIO YIIPaBIAIOLICH
KOMIIaHUH ONIPEAEIIAETCS Ha OCHOBAHNUH JOKYMEHTOB, IIOATBEPKAAONMX OKAa3aHHBIEC YCIYIU.

Bennunna kpegUTOPCKOM 3a0JDKEHHOCTH 110 PACX0AaM TPETBUX JINIL, OTNIAYMBAEMBIX B COOTBETCTBUU
C JIOrOBOpOM 00 OKa3aHHUM YCIYT CIELHAIN3UPOBAHHOIO JIENO3UTAPUs, OINPEAEIAETCS] Ha OCHOBAHUM
JIOKYMEHTOB, IMMOATBEPKAAONMX OKAa3aHHBIE YCIYIH.

Kpeaurtopckast 3a075K€HHOCTh 10 OIUIaTe MePUOAUYECKH OKa3blBaeMbIX yciayr (pabot), pasmep
KOTOpOM 3aBHCUT OT pa3Mepa CTaBOK, Tapu(oB U 0ObEMOB OKa3aHUA YCIYT (B TOM YHCIIE KOMMYHAJIbHBIX),
olleHuBaeTcsd Ha AaTy onpenenenus CHA

HAa  OCHOBaHMHM  NPOTHO3HBIX  3HAUCHUH (anmp okcuManun), OTIpPENICNICHHBIX  Kak
cpenHeapupMeTHUecKoe 3HaUeHHUE PacXoAoB 3a rnociennue 12 (1BeHaanars) MecsieB IpornopuoHaIBHO
KOJIMYECTBY JTHEH B paCue€THOM IE€PHOJIE B COOTBETCTBUU C YCIOBUSIMU Aoroopa. IIpu atom npu pacuere
Ha MOoCJeIHUIN pabounil 1eHb pacyeTHOIO NEepPHOAa CTOMMOCTD 3a/10JKEHHOCTH OIPENENISIETCS C YIETOM
HepaOouuX JHEH mocye 1aThl pacyeTa.



[Ipu oTcyrcTBUM Takoro o0beMa CTATUCTHKM METOJ ANNpPOKCUMALMM MPUMEHUM MPH HAIMYMU
JaHHBIX HE MEHee, 4eM 3a TmociegHue 2 (aBa) Mecsua (3a HCKIYEHHEM (MKCHPOBAHHBIX CyMM,
YCTaHOBJICHHBIX JIOTOBOPOM), mpeamecTByommx nate onpeneneaus CHA [MND. B unpIx cydasx mMeTon
anIpOKCUMAIH HE TPUMEHSAETCH.

B nary mnocTymiieHMss JOKyMEHTa, IOATBEP)KAAIOIIETO OKa3aHHbIE YCIYIH, I[POU3BOJUTCA
KOPPEKTHUPOBKa CTOMMOCTH 0053aTEIbCTB A0 UX PEATBHOIO 3HAYEHMS B COOTBETCTBUU C JIOKyMEHTOM.
Takasi KOPpPEKTHpPOBKAa CTOMMOCTH OCYILECTBJISIETCA B pa3Mepe, HE MPEBBILAIONMM IPEICIbHO
JOITYCTHMBIN pa3Mep pacxoJ0B/BO3HATPAKACHUM, OTIPEICICHHBIN ncxo s u3 cpennerogosoii CHA donna
Ha MOMEHT UX IPU3HAHUSL

B cityuae, ecnu B pacuer CHA [IM® BkiroueH pe3epB Ha BBIILJIATY BO3HATPAKIACHUH, allITPOKCUMALI A
BEJIMYMH, [10J] KOTOPbIE TPOUCXOAUT (POPMHUPOBAHHE PE3EPBA HE OCYILECTBIISETCSL.

7.2.5. Hanozu u opyzue ooazamenvHovle naamexcu

Kpenurtopckas 3a1015KEHHOCTD 110 YIJIaTe HAJIOTOB U APYIUX 00s3aTeNbHBIX IJIaTeXel n3 UMyIec TBa
@DoHa NpU3HAETCS ¢ JaTbl BO3HUKHOBEHMSA y YHpaBisiomend komMnaHnu PoHJa COOTBETCTBYIOIIETO
o0s3aTeNbCTBAa IO OIJIaTe Hajora W/WIM 00A3aTENBbHOTO IUIaTeXa B COOTBETCTBUM C HAJIOTOBBIM
3aKOHOJAATEIbCTBOM MJIM HHBIM HOPMAaTUBHBIM akToM Poccuiickoi denepanum.

[Ipexpamenne mpu3HAHUSA KPEOIUTOPCKOW 3aJ0JDKEHHOCTH IO YIUIAT€ HAJIOroB M JIPYIHX
00s13aTENbHBIX IIIATEXKEN U3 HMYIICCTBA q)OHI[a MNpOUCXOAUT B AATy CHHCAHUA ACHCKHBIX CPCACTB C
pacueTHOro cuera Ymopasisomeid komnanuu @oHa B ormiaTy cyMM HaloroB (00s3aTeIbHBIX IJIATEKEN)
WJIM TIPOYEro MpeKpalleHus 00s3aTeIbcTBA B COOTBETCTBUH C JEHCTBYIONMM 3aKOHO/1aTEILCTBOM.

Kpenurtopckas 3aJ0K€HHOCTD 110 YIIJIaT€ HAJIOTOB U JIPYIUX 00s3aTEIbHBIX IIATEXEN OLIEHUBACTCS
B pa3Mepe (aKTHUUeCcKoil 3a/10JDKeHHOCTH Ha faty pacuera CHA donfa.

7.3. IlpekpaieHue NMPU3HAHUS KPeIUTOPCKON 3a10/17Ke HHOCTH

[Ipu3Hanue KpeIMTOPCKON 3aJ0JKEHHOCTHU U MOITYYEHHBIX IPEJOIIIAT MPEKPAILAETCSL:
® C J1aThl UCIIOJTHEHUS 00s3aTeIbCTBA YIpaBJstoel komnanueit @oHma;
e ¢ natsl BHeceHusA B EI'PYOJI cBenennii o TMKBUAIMM KOHTPAreHTa B OPSIKE, YCTAHOBJIEHHOM
JENCTBYIOIMM 3aKOHOJATEIBCTBOM;
e C JaThl IPOYEro MpeKpameHus 00s3aTeIbCTBA B COOTBETCTBUM C 3aKOHOAATEILCTBOM HIIH
JIOTOBOPOM.

7.4. OueHKa HHBIX BHI0B KPeIUTOPCKOM 3210/15K€ HHOCTH

Kpeauropckas 3aJ075K€HHOCTD «10 BOCTPEOOBAHMS», KPEAUTOPCKAs 33aJ0KEHHOCTh 110 HaJIoraM, a
TaKoKe KPEAUTOPCKas 33J0JDKEHHOCTD, MOJIEKAI@Asl MOTACHUI0 JEHEKHBIMU CPEICTBAMU, OLIEHUBAECTCA
B HOMHHAJILHOW CyMMe 00513aTeIbCTBA, MOUIEXkKAILETO OIjiaTe YIpasJsoneil komnanueid @onna.

erI[I/ITOPCKaﬂ 3aI0JDKCHHOCTD, IMOAJIC)KAIAA MOTAlICHHUI0O UMYHICCTBOM, BO3HHUKIIAA 11O AOTOBOpamM
MCHBI, HOBAllUKX W JAPYIUM aHAJIOTUYHBIM JOTOBOpaM, OHLOCHUBACTCA I10 CTOMMOCTH HMYIICCTBA,
nmoayicikamero nepeaadye, B COOTBCTCTBUU C MMOPAAKOM OMPCACTICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKOIro
HMYIICCTBA, YCTAHOBJICHHBIM HACTOAIMMHA HpaBI/I.]'IaMI/I.

HonyquHHe MpeaonjaaTel OCHUBAOTCA B CYMMC IOJIYUCHHBIX JICHCKHBIX CPCACTB.

8. IIPUSHAHUE, INPEKPALLIEHUE TMPU3HAHUSA U OHEHKA HEJABWXHWMOCTU

Obvekm HeO8UNHCUMO20 UMYWeCmB8a NPUHAEmcs 6 Kauecmee akmuea 6 Haubolee pPAHHION U3
cnedyrowux oam:



e JaTa mepenadud oOBEKTa HEJBMIKUMOCTH YTpaBiisitoneil komnanuu doHa mo akry npuema-
nepeayu;
e JlaTa mepexoja MmpaBa COOCTBEHHOCTH, MOATBepkAEHHAs Beimuckon n3 EI'PH.

B ciyugae, ecnmu 0OBEKT HEABM)KMMOCTH BO3HHMKAET B pe3ydabTaTe paszena JApyroro ooObekra
HEJBU)KMMOCTH, BXOJSIIETO B cocTaB uMymiectBa DoHIAa, BHOBb BO3HHUKIMI OOBEKT I pPHU3HAETCS B
KaueCTBE aKTHBAa, a OOBEKT HEABUKMUMOCTHU, KOTOPBIN TMOJyIekKall pa3feny, MpeKpal@aeT Mpru3HaBaThCs B
KayeCTBE aKTMBa C MOMEHTA BHECEHHS JAHHBIX O HEM B E€IMHBIN NOCYIAPCTBEHHBIA pEECTp INpaB Ha
HEJIBUKUMOE UMYIIECTBO M CHAEJIOK C HUM IPU YCIOBUM HAJIMYMS OTYETA OLEHIMKA HA pa3/eiCHHBbIC
00BekThl. B ciyyae, ecniu OOBEKT HEABMIXKMMOCTH BO3HHMKACT B Pe3yabTare OOBEAUHEHUS] HECKOJIBKUX
00BEKTOB HEJIBUKUMOCTH, BXOIAIMX B COCTaB umyinecTBa MoH/1a, BHOBh BOSHHUKIIMN OOBEKT TTPU3HACTCS
B KauecTBE aKkTHBAa, a 00bEIMHEHHBIE OOBEKTHl HEABMKMUMOCTH IPEKPAIAlOT MPU3HABAThCA B KaUEeCTBE
AKTMBa C MOMEHTA BHECEHMS JAHHBIX O HEM B €AUHBIN TOCYJapCTBEHHBIM PEECTp MpaB HAa HEABUKUMOE
HMMYILECTBO M CJCJIOK C HUM IIPH YCJIOBUH HAIMYHS OTUETA OI[EHIIMKA Ha 00beAMHEHHBIN OOBEKT.

Ilpexpawenue npusnanus npouzsoOUmMcs 8 Hauboiee PanHIo U3 CLeOYIOWUX 0am:

e JaTa nepenayu oObekra HeIBHXKUMOCTH DOHIy MO akTy npuema-nepeaadd HeJIBH)KMMOIO
UMYIIeCTBA (HE MPUMEHSETCS TTPH MPEKPAICHUH TaeBOTO HHBECTUITMOHHOTO (PoH1a);

e JaTa TepexoJa MpaBa COOCTBEHHOCTH K HOBOMY IMPaBOOOAIATEN0, MOATBEPIKIEH Has
BoImucKoi 3 EI'PH, mr60 oTMeTKON 0 rocy1apCTBEHHOM PEeTHCTpaIluy ITpaBa COOCTBEHHOCTH
Ha HOBOTO MMPaBo0OIaAaTeNs;

e Jara  TOCYJApCTBEHHOW  pEerucTpauuu  JHUKBUJAUMU  HEIBMIKMMOIO  HMMYILECTBA,
MOATBEPXAEHHAS JOKyMEHTOM, BBIJAHHBIM DPETHCTPUPYIOIIMM OpPraHOM C OTMETKOH O
pEruCTpallMOHHOM JICVCTBUH;

e Jara JIOKyMEHTa, MOATBEPXKIAIOIIETO yTpaTy/TuOeb OOBeKTa HEABMIKMMOTO HMYIIECTBA,
BBIJJAHHOTO OPTaHOM KaJlacTpa M KapTorpaduu.

® [IpPOYCro IMpCeKpamcCHHUA PHCKOB MW BbITOA B COOTBETCTBHMHM C 3daKOHOAATCIIBCTBOM WJIM
JIOTOBOPOM.

Onenka o0OBEKTa HEABMKHUMOCTH TPOU3BOAMTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOOBaHUSIM JEHCTBYIOLIETO 3aKOHOAATENbCTBA.

9. TPU3HAHME, MPEKPAIIIEHUE MPU3HAHUS M OLEHKA JIOTOBOPA APEHJBI,
[0 KOTOPOMY YIPABJISIIOIASI KOMIAHUSI ®OHJIA SIBJISIETCSI
APEHJIATOPOM

9.1. O0ume MoJI0KEeHUS

Ha pary Hadana apeHIbpl B COOTBETCTBMH C YCIOBHSIMH JIOTOBOpa apeHJAaTop NPHU3HAET AKTHUB B
(dopme mpaBa 10JIb30BaHUS M 00513aTEJIbCTBO 110 apEH/Ie, KpOMe ClTydaeB, YKa3aHHBIX B pazznenax 9.2 u 9.5
IIpaBuir.

[Ipusnanue aktuBa B (JopMe MpaBa MOJH30BAHUS U 0053aTENILCTBA 110 apeH i€ IPEeKpaIaeTcss Ha JIaTy
MPEKpAILCHUS apEH/IbI.

Cpok apeHJpl — 3TO HE MOAJIEKALMU JOCPOUHOMY MPEKPAICHUIO IMEPUOJ apeH[bl, B TEUCHUE
KOTOPOTO apeHIaTop UMEET MPaBO MOJIb30BATHCS 0A30BBIM aKTHBOM, BMECTE C:

® [IepUOJAMHU, B OTHOLIEHUU KOTOPBIX IMPEAYCMOTPEH OIIMOH Ha IPOJUIEHUE apeHMbl, €CIU
UMEeTCsl I0CTaTOYHAsl YBEPEHHOCTh B TOM, YTO apEHAaTOP UCIIOIHUT 3TOT OMIUOH; U

® [IepUOAAMH, B OTHOLUICHUU KOTOPBIX MPEIYCMOTPEH OIILIMOH Ha IMPEKpPAIEHUE apeHbl, €CIU
MMeEeTCsl JOCTaTOYHasi YBEPEHHOCTh B TOM, UTO apeHAaTOp HE UCIOJIHUT 3TOT OINIIMOH.

B cnydae, eciu B COOTBETCTBHM C YCIOBHUSIMH JOTOBOpa apeH/bl HEBO3MOYKHO OIPEAEIUTH
IpeieIbHBIA CPOK, TO AJIS LEJIEH OnpeneneHts ClpaBeJInBOM CTOMMOCTH TaKOW CPOK YCTaHaBJIMBAETCS
Ha OCHOBaHUHU 000OCHOBAHHOTI'0 AKCIIEPTHOTO (MOTUBHUPOBAHHOTIO) CY)K/IEHU S YIIPABJIAIONIEH KOMIAHUU.



9.2. Apenja 3eMeJIbHOIO Y4aCTKAa, HA KOTOPOM PACHO0JIOKEHO HeJIBUKMMOE UMYILIECTBO - AKTUB
donga

Ecnn  xapakTepucTUKH COOTBETCTBYIOILETO 3€MEIBHOTO YydacTKa, Ha KOTOPOM pAaCIOJIOKEHO
HEJIBU)KMMOE UMYIIECTBO - akTUB DOH/A, B YACTHOCTH, €r0 TPAaHUIII, U (MJIM) YCIOBHUS JOTOBOPOB, Ha
OCHOBAaHWU KOTOPBIX OCYIIECTBJISIETCSl HCIIOJIb30BAaHUE TAaKOTO Y4YacTKa, HE MPEANoNaraiT, YTo
MMYIIECTBEHHBIE MpPaBa Ha HETO MOTYT T'€HEPUPOBATh CAMOCTOSITENIbHYIO YKOHOMHYECKYIO BBITOAY WIIH
OBITh MPEMETOM CACTKH OTACIBHO OT PACIIOI0KEHHOTO Ha HEM 3[aHHUS (CTPOSHUSI, COOPYKEHUS), a TAKKE
€CIIM CIpaBeIUITMBasi CTOMMOCThH JIOTOBOpA apeH[bl 3eMEIbHOTO YJ4acTKa, Ha KOTOPOM PaCIIOJIO0KEHO
HEJBU)KMMOE UMYIIECTBO - akTUB DoHIa, BKIIOYEHA OLICHIIMKOM B CIPABEAJIMBYI0 CTOMMOCTH 3TOTO
HEJIBM)KMMOTO HMMYILECTBA, TO MpPH3HAHUE MpaBa apeH/bl Ha TAaKOW 3EMENbHBI y4acTOK B KAayeCTBE
CaMOCTOSITETIHHOTO aKTHBA HE OCYIIECTBIISCTCSI.

B uHBIX ciydasx A0roBop apeHIpl Ymopasisomed komnanuendl PoHIa 3eMENbHOIO y4acTka, Ha
KOTOPOM PacIlOJIOKEHO HEABM)KMMOE UMYIIECTBO - akTuB DoHa, MPU3HAETCS aKTUBOM B (popme mpaBa
MOJIb30BAHMS B MEPUOJ C JIaThl BCTYIUIEHHUS B CHJIY JIOTOBOpa apeHJbl O JaThl MpEeKpalleHus MpaB U
00513aTeNbCTB 1O JOTOBOPY B COOTBETCTBUU C ICHCTBYIOIIMM 3aKOHOJATENBCTBOM HIIM IOTOBOPOM.

OreHka cripaBeJIMBON CTOMMOCTH aKTHBA B (popMe MpaBa MOJIB30BAHMS 10 TAKOMY JIOTOBOPY apeHIbI
MIPOU3BOAUTCS OLEHIMKOM B CPOKH, COOTBETCTBYIOIME TPEOOBAHUSM JIEHCTBYIOILIETO 3aKOHOAATEIbCTBRA.
Ecnu oneHka cpaBeayinBoi CTOMMOCTH IIPOU3BOANUTCS 0 AAThI, KOTAA CTAHET JOCTYIMHBIM MEPBBIA OTYET
OILICHIIMKA, CIpaBeUIMBas CTOMMOCTb akTMBa B (opMe MpaBa TMOJB30BAHUS MO JOTOBOPY apeHIbI
OTIPEIEINAETCs] C UCIOIb30BAaHUEM JOXOIHOIO TMO0/X0/1a M0 MPUBEACHHON CTOMMOCTH. J{MCKOHTHPOBAHUIO
MOAJIEKAT €KErOJHbIE apEHJHbIE IUIATEXKH CONIACHO CPOKY apeH[bl. B kauecTtBe cTaBKM
JIMCKOHTUPOBAHUS UCTIOJB3YETCS JOCTYIHAs HaOmogaeMas CTaBka Kod(GUIIMEHTa KauTaau3aum .

[Ipu orcyrcTBuu nHMOpMaIuu 0 HaOII01aeMOM cTaBKe KOA(PUITMEHTa KAl TATH3alliH1 UCITOJIb3YEeTCs
CKOpPPEKTHPOBaHHAsl CPEIHEPBIHOYHAS CTaBKa MO KPEeIUTaM B BATIOTE 00S3aTENbCTBA C PENECBAHTHBIM
CPOKOM HCIOJTHEHUSI.

Ilpn oTCcyrcTBUUM B 10roBOpe MH(POPMALMU O €XKErOJHbIX IUIaTeKaX Ha BECh CPOK JOTOBOpa apeH ibl
OILICHKA IJIaTeKEH MPOM3BOAMTCS HAa OCHOBAaHMHM MPOTHO3HBIX 3HAUYEHUH (ANMpOKCUMAIMHU) C y4E€TOM
MIPOTHO3a PBIHOYHBIX IOKazaTesned (Ipu HaJIMYMM TakKUX 3aBUCUMOCTel). B oTcyrcTBum mnporsosa
PBIHOYHBIX [TOKAa3aTeNel OCYIIECTBIIAETCS pacyeT apeHJHBIX IUIATEXEW HMCXOAd W3 CIpaBeAIMBON
CTOMMOCTH 0a30BOT0 aKTHBa, ONpEAEIIeMOd Ha OCHOBAaHUHM OTYETa OICHIIMKA, W BAJOBOTO PEHTHOTO
MyJIBTHILIAKATOPa®.

9.3.ApeH/Ia MHBIX 00bEKTOB

CrpaBeanuBas CTOMMOCTb aKTHBa B (OpMe IpaBa MOJIb30BAHUS WHBIMH OOBEKTaMH HEABUKUMOCTU
OIIpe/IeNsIeTCSl Ha OCHOBAHWH OTYETa OLICHIIHKA.

Ecnu onenka CHpaBeHHHBOﬁ CTOUMOCTH IPOU3BOAUTCA OO HAThl, KOrJa CTAHCT AOCTYITHBIM HepBBH\/'I
OTUCT OLCHIMKA, CIipaBEAIMBad CTOMMOCTL C HUCIIOJIB30BAHHUCM JOXOJHOI0 Ioaxoaa II0 HpHBCIICHHOfI
CTOMMOCTH.

I[I/ICI(OHTI/IpOBaHI/IIO MMOAJICIKAT PaCUYCTHBIC (I)I/IKCI/IpOBaHHBIC ApPpCHJAHBIC IIJIATCKU, MTOJICIKAIINC
HA4YUCJICHHUIO 3a apCHAY aKTHBa C JaThI, CHGIIYIOIHeﬁ 3a JaTou OLICHKH, KOTOPBIC CIIC HC OCYIICCTBJICHBI HA
JaTy OLCHKH, a4 TAKKC ITPOYHC apCHAHBIC IIJIATC)KW B COOTBECTCTBUU C AOTOBOPOM apCH/LI.

[Ipu orcyrcTBUU B MoroBope MH(OpPMAIINU O €KETOJHBIX IJIATEKaX Ha BECh CPOK apeH]IbI OIICHKA
IJaTeked MpOU3BOJUTCS HA OCHOBAHMHU MPOTHO3HBIX 3HAYEHUHN (AIIPOKCHMAIIUK) C YYETOM IPOrHO3a
PBIHOYHBIX TOKa3arenei (Mpu HAJIWYUMU TaKUX 3aBHCHUMOCTEH). B OTCYyrcTBMM HpPOTrHO3a PBIHOYHBIX
IIoKa3aTeseil pacueTHas rojloBas apeHHas IjaTa OIpeIesseTcsl KaK YaCTHOE OT JIEJIEHUS CIIpaBeINBON
CTOMMOCTH 0a30BOr0 axkTHBA, ONpPEAEIseMON Ha OCHOBAaHUHU OTYETA OIEHIIMKA, U BAJIOBOIO PEHTHOIO
MynbTHILIIKaTOpa®. PacueTHble (UKCMpOBaHHBIC apeHIHBIE IUIATEXKM (T.€. pa3eieHHE PACUETHOM

4 On CACILICTCA W3 JOCTYIIHBIX MCTOYHHUKOB, B HACTHOCTH, COOTBCTCTBYIOIIHUX CIIPAaBOYHHUKOB OICHINHUKA cDOHH&L
Y
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rOJIOBOM apeHJHOW IUIaThl Ha IUIATEXKH BHYTPH TOJa) OINPEICISIOTCS B COOTBETCTBHHU C YCIOBUSMH
JIOTOBOPA apEH/IBI.

B kauyecTBe cTaBKM NHCKOHTHPOBAHUS MCIIOIL3YETCS TOCTYIMHAs HaOMt01aeMas CTaBKa OXHUJIAEMOM
JOXOJAHOCTH HEIBMXKUMOCTH. [IpM OTCYTCTBUHM COOTBETCTBYIOLIEH HWHQOpPMAIIUU  HCIOIB3YETCS
CKOpPPEKTHPOBaHHAsI CPEAHEPHIHOYHAS CTaBKA MO KPEJAUTAM B BAIIOTE 00s3aTEIhCTBA C PEICBAHTHBIM
CPOKOM HCITOJTHEHUS.

9.4.06513aTe1bCTBA 1O apeH/Ie
9.4.1. O6s13aTeabCcTBA MO A0TOBOPY apeH/IbI

CrpaBeIMBasi CTOMMOCTE O0S3aTENBLCTB 110 JOTOBOPY JOITOCPOYHOM apeHbl ONMpEaeseTcss Ha
OCHOBAHHH OTUYETA OICHIIMKA.

Ecu olLieHKa CIIpaBeInBOi CTOMMOCTH TPOU3BOAUTCS 10 AAThl, KOIJIA CTAaHET JOCTYIHBIM MEPBBIi
OTYET OLEHIIMKA, CIPABEIMBAs CTOUMOCTh C MCIIOIB30BAHUEM JOXOJHOIO MOAXOAA MO IIPHBEICHHOMU
CTOMMOCTH. JIMCKOHTUPOBAHUIO TOIEKAT PACUETHBIE APEHHBIE IJIATEKH CONNIACHO CPOKY ap eHJb,
THojuIesKalye HAdnuCIeHHIO 3 apeH Iy 6a30BOro aKTHBA, KOTOPHBIE Elle He OCYLIECTBIEHb! Ha JaTy OLIEHKH.
PacueTHbIE apeHHBIE IIATEXKH ONPEENIAIOTCS B COOTBETCTBUM C HOPSAAKOM, yKasaHHbIM B 1. 9.3. B
KaueCcTBE CTaBKU JMCKOHTHPOBAHMS MCIIONB3yeTcsl IOCTyNMHas HabmrojaeMas CTaBka Ko>(DpUIMEHTa
KAl TaaIu3aIuu .

[pu oTcyrcTBUM MHGpOpMAIK 0 HaOII01aeMOii cTaBKe KOA((DUIIMEHTa KAl TaIN3allH UCTIOIB3YETCs
CKOPPEKTHPOBAaHHAsI CPEIHEPHIHOYHAS CTaBKa IO KPEIUTaM B BAJIOTE 00SA3aTENBCTBA C PENCBAaHTHBIM
CPOKOM HCIOJIHEHUS.

9.4.2. O6s13aTeIbCTBA MO YIJIaTe ape HAHOM MJIAThI

[lo moroBopaMm KpaTKOCPOUYHOM OMEpaliMOHHOM apeH/ibl, B KOTOPBIX YTpaBistomias komnanus @oxnaa
BBICTYIIAET APEHJIATOPOM, KPEAUTOpPCKas 3aJ0JKEHHOCTh B CyMME IJIaTeka, MOJUIekKAIIero orJare 3a
pacueTHbI nepuo (mepruo, onpeaesIseMblii JOTOBOPOM apeH/Ibl, KaK MEPHO/, 32 KOTOPbIN MPOU3BOAUTCS
apeHTHBIH MIaTeX) MPU3HACTCA:

- B JaTy OKOHYaHMs TEKYIIETO0 pacyeTHOIO MEPUOAa;
- B 1aty onpenenenus CHA.
Kpeaurtopckast 3a1015KEHHOCTD IIPEKpaIlAeT MPU3HABAThCS:

- B IaTy CHUCAHUA JCHCKHBIX CPCACTB B CUCT OILJIATHI 3aI0JDKCHHOCTU pr&BHSIIOH.ICfI KOMIIaHU EN
®onna;

- B JIaTy YCTYIIKU IpaBa TpeOOBaHUS K JOJDKHUKY;

- B JIaTy JTUKBHJIAIMH KOHTPAreHTa COTMIACHO WHQOPMAITUHU, PACKPHITON B OQUIIMAIEHOM JTOCTYITHOM
ucroyHuke (B Tom umcie 3anucu B EI'PIOJI o nukBumanum KOHTpareHTa B MOPSJAKE, YCTAaHOBJICHHOM
3aKOHO/IaTEIILCTBOM).

Ecin apenpnas miara omutadeHa Ynopasisromed kommnaHued ®oHpa aBaHCOM, TO IPEKpalleHue
NPU3HAHUSA KPEIUTOPCKONW 3aJJ0JPKEHHOCTH MPOU3BOAUTCS OJTHOBPEMEHHO C MPEKpAIlleHUEeM IpU3HaHUs
OTpPaXKCHHOMW paHee B KAUECTBE aKTHBA MIPEAOIIIAThI 110 COOTBETCTBYIOLIEMY aBaHCY.

CnpaBennnBasi CTOMMOCTD 33/10J5KEHHOCTH PAaCCYUTBIBACTCS IO opMyIie:
K3=P*—F——,

2oe:

P - apeHHBIN IUIaTEXK, OTHOCAIMICS K TEKYILEMY IIEpUOAY;

t - 1ara OLICHKH,

7 OnpezxeﬂﬂeTcx 13 NOCTYIMHBIX UCTOYHUKOB, B HaCTHOCTHU, COOTBETCTBYIOIMUX CHPABOYHUKOB OILICHIIMNKA cDOHH&L



tO - JaTa Havdalla paCuCTHOIO Nepurnoaa;
tl - JaTa OKOHYaHHA paCcyYCTHOI'O II€pruoaa.

B ciyuae, ecnm para mpu3HaHHWSA 00s3aTENbCTBA PA3IMYACTCsl C TOCICTHUM JHEM TEPHOJIa,
OnpeesieMbIM IOTOBOPOM apeH bl KaK MEPHUO/I, 32 KOTOPBIM MPOU3BOAUTCS apSHAHBIN IJIaTEX, B CBSI3U
C TeM, 9YTO TaKOH TMOCICIHUHA ACHBb SBJSCTCS HEpaObOYMM JHEM, TO CIpaBeUIUBas CTOMMOCTH
00s13aTeTILCTBA PACCUMTHIBACTCSA JTUHEWHBIM METOJIOM BILIOTH JIO TAKOTO TOCIEIHErO JIHS PacYeTHOTO
repuoja no J0roBopy.

9.5.KpaTkocpouHasi apeHIa M apeHa MaJIOLe HHbIX IIpeIMeTOB

praBJ’IHIOIHaSI KOMIIaHHUA q)OHI[a HC OCYHICCTBJICT IIPH3HAHUE aKTWUBa H 00s13aTeNnLCTBA B
cooTBeTcTBUH C 1. 9.1. HpaBI/IJ'I B OTHOLICHUHU CIICAYIOIIIX MO3ULIUH:

- KpaTKOCpOYHasA apCH/a,
- ap€HJa MaJIOICHHBIX aKTUBOB.

Kparkocpounasi apeHaa — JOTOBOp apeHJbl, IO KOTOpOMY Ha JarTy Havajla apeH]pl
MPETYCMOTPEHHBIN CPOK apeH bl COCTaBIIsIeT He Ooiee 12 mecsieB. JJoroBop apeH b, KOTOPBIA COAECPIKHUT
OINIIMOH Ha IMOKYIIKY, HE SIBJISCTCS KPATKOCPOYHOU apeHI0H.

ApeH/ia MaJIOLEeHHbIX AKTHBOB — apeHJ/la aKTHMBa, CIPaBEUIUBAasi CTOMMOCTh KOTOPOTO B HOBOM
cocrosHuu He npesbimaer 100 000 (Cta TeIcsy) pyOneit® npu cobmoIeHny CIeIyIONMX YCIOBHI:

- apeHIaTOP MOXKET MOJYYUTh BBITOY OT MCIOJIB30BaHMS 0A30BOTO aKTHBA JTMOO B OTIIEIBHOCTH,
1100 BMECTE C IPYTUMH pecypcamu, K KOTOPBIM y apeHAaTopa UMeeTcsi CBOOOIHBIN JOCTYI; U

- 0a30BbIi aKTHB HE HAXOJUTCS B CHJIBHOW 3aBUCHMOCTH OT JIPYTHIX AaKTUBOB WJIHM B TECHOU
B3aMMOCBSI3U C HUMH;

- apeH/IaTop He MPEJOCTaBJISeT aKTUB B CyOapeHly WJIM He IJIAaHUPYEeT MPEJOCTaBIsATh AKTUB B

cybapeHy.

B sToM cnysae mpu3HaeTcs W OIGHMBAETCS 00S3aTENBCTBO IO yIUIaTe ApPEHJHOM IUIaThl B
cooTBeTcTBUH C 11. 9.4.2. TIpaBuiL.

I[pexpamenue npusHaHus ooa3aTenbcTBa POHAA MO yIUIaTe apeHIHOW IUIaThl B paMKax HACTOSIIETO
pas3zaena Npou3BOAUTCS HA JATy:

- IpEeKpaIIeHus] 00sA3aTeNIbCTBA UCIIOJHEHUEM UJIM MHBIM 3aKOHHBIM CIIOCO00M;

- IepeBO/a J0JITa;

- B cilydae MOJu(UKAIMHK JO0roBopa apeHbl U0 B Cilydae WM3MEHEHHUs CPOKa apeHIbl, €CIH B
pe3ynbTaTe TakuX HM3MEHEHUW apeH/ia yTpayuBaeT MPHU3HAKA KPAaTKOCPOUHOM apeHIbl WM apeH/Ipl
MaJIOLIEHHBIX aKTUBOB (B 3TOM CIIy4ae JIOTOBOP apeH/Ibl CUMTAETCSI HOBBIM JIOTOBOPOM).

10. MPU3HAHUE, NPEKPAIIIEHUE IMTPU3HAHUSI U OLIEHKA ITPA
INNPEJOCTABJIEHUN AKTHUBA B APEHAY

10.1. Ilpu3Hanue, NMpeKpaleHue NMPU3HAHHUS M OLIEHKA IJIATeKel M0 ymiaTe apeHIHOH MIaThI
NPU NPeIOCTABJIEHUHM AKTHBA B ONEPALIMOHHYI0 apeH1y

[Io moroBopam ornepalMOHHON apeH[bl, 0 KOTOPhIM Yrpasistou@as komnaHus @oHaa BbICTYyIAET
apeHjoiaTenieM, 1eOUTOPCKAs 3aJ0KEHHOCTh B CyMME TLIAaTeXa, MOJUICkKAINETO OIJIaTe 32 pacyeTHBIN
niepuoy (epuo, onpeaeIsieMblii TOTOBOPOM apeH/Ibl, KaK TEPHO/I, 32 KOTOPBIM MTPOU3BOIUTCS apCHIHbINA
MJIATEK) MPU3HACTCS:

- B JIaTy OKOHYaHMs TEKYLIEr0 PacyeTHOIo MepUuoaa.;

8 Vka3aHHasg CTOMMOCTh TMOATBEPIKAACTCA NOCTYIIHBIMU NAaHHBIMU O HNEHAX Ha TAKWUEC AKTHUBBI WM AKTUBBI C aHAJIOTUYHBIMU
MOTPEOUTEILCKUMHU CBOIMCTBAMU.



- B 1aty onpenenenus CHA.

JleGuTopcKas 3a0JDKEHHOCTD MPEKpaIaeT MPU3HABAThCS:

- B J1aTy €€ OIJIaThl apeHIaTOPOM (MCIIOJIHEHHUS 00S3aTENIbCTB);
- B JIaTy YCTYIIKU IpaBa TpeOOBaHUS K JOJDKHUKY;

- B JIaTy JUKBHJIAIMU KOHTPAreHTa COTIACHO HH(POPMAIIUH, PACKPBITON B O(HITMATBHOM JOCTYITHOM
ucrouHuke (B Tom umucie 3anuck B EI'PIOJI o nmukBumanum KOHTpareHTa B MOPSJAKE, YCTAaHOBJICHHOM
3aKOHOJIaTE€JILCTBOM).

Ecnu apenjHas niara BHeCEHa apeHJAaTOpPOM aBaHCOM, TO IPEKpallieHHe MpU3HaHUA 1e0 UTOPCKOM
3aJI0JDKEHHOCTH  MPOU3BOJUTCS OAHOBPEMEHHO C  HPEKpalleHHMeM MNpHU3HAHUSA KPEeAUTOPCKOH
3aI0JDKEHHOCTHU I10 COOTBETCTBYIOIIEMY MOJYYCHHOMY aBaHCY.

CrnpaenBas CTOMMOCTbD 33/I0JKEHHOCTH PACCUUTBIBAEeTCs 0 GopMyIie:
J3=Pr—2—,

2oe:

P - apeHIHBI} IU1aTEXK, OTHOCAIMICS K TEKYILEMY IIEpUOY;

t - 1ara OIICHKH,

t, - ZaTa HayaJla paC4eTHOIO IIEPUO/A;

t, - 1aTa OKOHYAHUS PACUETHOIO IIEPUOAA.

B cnyuae, eciiu naTa mpu3HaHUS aKTMBA Pa3iIMyaeTCsl ¢ MOCIECIHUM JHEM MEPHO/Ia, OPENEIIEMOr0o
JIOTOBOPOM apeH/Ibl KaK MEPUO/I, 32 KOTOPbIA MPOU3BOAUTCS APEHIHBIN IIATEX, B CBA3U C TEM, UTO TaKOU
MOCJIEHUN JeHb SBISETCS HEepabO4YMM JHEM, TO CIIpaBeUIMBas CTOMMOCTh aKTHBA PacCUUTHIBAETCS
JIMHEWHBIM METOJIOM BILJIOTH IO TAKOTO MOCJIEAHErO JHS pacCyE€THOIO MEPUOIA IO JOrOBOPY.

CnpaBennnBas CTOUMOCTb 3aJJOJDKEHHOCTH B CIydae HEOOXOAMMOCTH OIPENENIeTCs C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUH C OPSAAKOM, ITpeaycMoTpeHHbIM [Ipuiioxkennem 2.

10.2. Tlpu3HaHue, NpeKpalieHHe MNPU3HAHUS W OIEHKA NpPH TMpPeJA0CTABJIEHHMH AKTHBA B
(punancoBy10 apeHay

10.2.1. llpuzHaHue, npeKpalieHUe NPU3HAHUSA U OLEHKA AKTHBA N0 () UHAHCOBOIi apeHe

NmymectBo, sBIsfoeecss MpeaMeToM JoroBopa (0a30BBIM aKTWB), MPEKpAIAeT MPU3HABATHCS C
JaThl BCTYIIJICHUS B CUITy IOTOBOPA U MONUCAHUSI aKTa IPUEMKH -TIepeIadH.

AKTHBBI, HaXo/specs: B QMHAHCOBOW apeH e, MPU3HAIOTCSA B KaueCTBe JeOMTOPCKOM 3a/10JKEHHOCTH
(B BuJe Oyaynmx mjaTexkeil) Ha 1aTy Havaljla apeH/ bl ¢ JaThl BCTYIJICHUS B CUITY JIOTOBOpA M IMOANMCAHUS
aKTa IIPUEMKH-TIEPEIauH.

CrpaBenuBasi CTOMMOCTh JeOMTOPCKOM 3aI0JDKEHHOCTH 10 (MHAHCOBOHM apeHjie OMpEeeseTCs ¢
MCIIOJIb30BAHMEM JOXOJHOTO IOJIX0/la IO OKMJAaeMOW NpHUBEACHHOW cromMocTd (gopmyna pacuera
npenacrasieHa B [Ipunoxennn 1).

JIMCKOHTHPOBAHUIO MOJIKAT apCHAHBIC TIATEXKH, MOJISKAIMEe HAYMCICHHUIO 32 apeHay 0a30BOro
aKTHBa C JaThl, CIACAYIOIICH 3a JaTOW OIEHKH, KOTOPBIE €Il HE OCYIIECTBJICHBI Ha ATy OICHKH, U
HErapaHTHUPOBAHHAS JTHKBUIAIIMOHHAS CTOMMOCTh, TPHYUTAIOIIASCS apeHI0/IaTeI0 COTJIACHO JIOTOBOPY
apeH/Ibl.

B kauecTBe cTaBKM JAUCKOHTUPOBAHUA UCIIOJB3YCTCA aAKTyaJlbHAsA CTaBKa 0XKHUJAEMOM JTOXOJHOCTHU

HeIBKUMOCTHY.

[Ipexparenue nmpu3HaHUS A€OMTOPCKON 3aI0JDKEHHOCTH TTPOUCXOTUT:

9 OnpezxeﬂﬂeTcx 13 NOCTYIMHBIX UCTOYHUKOB, B HaCTHOCTHU, COOTBETCTBYIOIMUX CHPABOYHUKOB OILICHIIMNKA q)OH,Ha.



- B JIaTy IpUEMKH 0a30BOT0 aKTHBA M0 aKTy MPUEMKH -TIepeIadH;

- B JIaTy IIPEKpaleHUs JOrOBOPa apeH/Ibl;

- B Jaty MoAuduKallUM JOTOBOpa apeHibl JHOO0 B Cilydae M3MEHEHHS CPOKa apeHJbl, €Cld B
pe3ynbTaTe TaKUX M3MEHEHUI apeH/a yTpaunBaeT mpu3Hakid GMHAHCOBOW apeH bl (B 2TOM cllydae
JIOTOBOP apEH/Ibl CUUTAETCS HOBBIM JIOTOBOPOM).

HpI/I3HaHI/IC 0a30BOro akTHBa MMpOUCXOIUT HA Ooiee PAaHHIOKO U3 OaT, €CJIU MMPUHATHI IIPAKTHUYCCKU BCC
PUCKH U BBITOJIbI, CBA3AHHBIC C BIIAACHUCM 0a30BBIM aKTHBOM:

- B JIaTy NOANMCAHMS aKTa IIPUEMKHU-TIepeaayn 0a30BOro aKTUBa;
- B JIaTy TOCY/IapCTBEHHOM PErucTpaluy nepexoa npasa Ha 0a30BbIi aKTUB.

B nporuBHOM citydae, nepeiada 6a30BOro akTWBa MpU3HACTCS Ha 0oJiee TO3IHIOK M3 YKa3aHHBIX B
HACTOSIIEM ITyHKTE JIaT.

10.2. Hpmﬂa}me, NpeKpamieHue NMpU3HAHUA U OLICHKA mjiare:xeino ymiarte apeHIlHOﬁ IJIaThI

[lpu3Hanue U olleHKa AEOUTOPCKONM 3aJ0KEHHOCTH MO YIJaTe apeHTHOW TIaThl B OTHOIICHHUU
apeHIpl 0a30BOTO aKTHBA JO JIAThl OIEHKHA BKIIOYUTENBHO OCYIICCTBIIFOTCS B coorBeTcTBuu ¢ 10.1.
[TpaBu.

11. ITopsiioK KOHBEPTAIUH CTOMMOCTE I, BbIPaKe HHBIX B O/ITHOM BAaJIIOTE, B IPYIYI0 BAJIIOTY

CTOMMOCTD aKTUBOB U 0053aTE/IbCTB, BBIPAYKEHHAS B MHOCTPAHHOM BAJIIOTE, OTIIMYHOM OT BaTOTHI
onpeaenennss CYA, mpunumaetrcsa B pacuer CUA B BamoTe ompeneneHuss CHA B COOTBETCTBUM C
[IpaBunamu Y WD, neiictByroummu Ha naty omnpeaeneHus CHA, nmo xypcy LentpansHoro banka
Poccuiickoin @enepanyu Ha AaTy ONPENETECHUS UX CIPABEIITMBON CTOUMOCTH.

B ciyaae ecnu LlentpansaeiM bankom Poccuiickoit denepanyy He YCTAaHOBJIEH KypC WHOCTPAHHOU
BaJIOTHI, B KOTOPOM BBIpa)K€Ha CTOMMOCTH aKTUBOB (00s3aTelbCTB), K Bamiore omnpeneiacHus CYHA B
cootBercTBuM c [IpaBunamu [V IIN®, neiictByronmmu Ha fary omnpenesnenus CHA, To ucnomib3yercs
KpOCC KypC, OMpeAesseMbIi CISAYIOIMM 00pa3oM:

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

USD/RUR - 6upskeBoii kypc moiutapa CIIA (TOD), na gary pacuera CHA;
CUR/USD - kypc BaiOThl, B KOTOPOM BhIpakKeHa CIpaBeInBasi CTOUMOCTh, K Jlommapy CIIA,

MOJIY4eHHBIN 10 JaHHBIM WH(GOPMAMOHHOTO areHTcTBa VHTepdakc 00 OOMEHHBIX Kypcax IMIMPOKOTO
IIepEeYHs MHOCTPaHHBIX BAMIIOT K pojutapy CIIIA.

B ciydae orcyrerBust kypca BamoThl k qosuiapy CIIIA, ucnosb3yercss Kype BalIOTHI K €BPO:
Kpocc kypc = CUR/EUR * EUR/RUR

12. MOPAJOK PACUETA BEJIMYUHDBI PE3EPBA HA BBIIUIATY BO3HATI'PAJKIEHUIA

PesepB Ha BBIIATYy BO3HArpaxaeHHS (OPMUPYETCS OTICIBHO B YaCTH pe3epBa Ha BBIILIATY
BO3HATPAXKJICHUS YTIPABJISIOIICH KOMIAHUH U B YaCTH PE3ePBa Ha BBITLIATY COBOKYITHOTO BO3HATPAXKICHUSI
Crnennanu3upoBaHHOMY JEMO3UTAPUI0, OIEHIMKY H JIMIly, OCYIICCTBJISIOIIEMY BEICHHUE peecTpa
BJIAJICITHIIEB MHBECTUIIMOHHBIX ITaeB (POHIA (Oasiee umeHyemcs pe3eps Ha npoyue 803HASPAHNCOCHUS).



PesepB Ha BBIIIATy BO3HATPAaXICHUH TpU3HAETCs (HaUUCIseTcs) B coctaBe o0s3arenbeTB DoHma ¢
HauOonee mo3nHel u3 2 ([IByx) cienyronmx nar:
e JlaTa HayaJla KAJICHJApHOIO rofa;
e jara 3aBepiieHHs (OKoH4YaHus) GopMupoBanus QoHpa.
[Ipexpamenue MpU3HAHMSA pe3epBa Ha BBILIATY BO3HAIPAKICHUN IPOUCXOAUT IIPH HACTYILICHUU
OJIHOM M3 CIEAYIOIMX Jart:
e JaTa OKOHYaHUS KaJIEHJAPHOIO rojia BKIOYUTENIBHO;
e JaTa BO3HUKHOBEHMS OCHOBaHHUs Ul NpekpaieHns PoHaa B 4acTU pe3epBa Ha BBIIIATY
BO3HArpakIeHUs YNPABJIAIOLEH KOMIIAaHUH;
e Haubosee MO3aHeH U3 ABYX AT P MPEKPALIEHUH - JaThbl OKOHYaHUs TpreMa TpeOOBaHUI
kpenutopoB IIM® wmim  natel OKOHYaHMA peanu3auuu Bcero umymecrsa [N
(BKJIIOUUTETBHO).

BennuunHa pesepBa Ha BhIILIATYy BO3HArpaxxaeHu B @OH/E HAUUCIIAETCA HapacTalOMM UTOIOM:
e Ha Kaxaylo aary pacuera CYUA B cooTBeTcTBMM C HacTosUWMHU [IpaBunamu B TedeHHE
KaJICHIApHOIO IoJa;
® HaJIaTy BO3HMKHOBEHUs OCHOBAHM U1 IpeKpalleHuss POHIa B 4acTH pe3epBa Ha BBIILIATY
BO3HArpaXkJACHUs YIPABIAIOLIEH KOMIIAaHHUU.

Ecnn pacu€rHas BenuuuMHa pe3epBa Ha BBIIJIATY BO3HATPAXKIEHUS OMpPENEseTCs HCXOId U3
(UKCUpPOBAaHHOW BETMYMHBI, IpeycMOTpeHHOH [IpaBuiaMu 10BEpUTENBHOIO YIPABICHUS, TO pe3epB Ha
BBIIIJIATY BO3HArpaKICHUS HAUMCISAETCSl B pa3Mepe YKa3aHHOW BEJIMYMHBI, PAaCCUMTaHHOW Ha Jary
onpexnenenuss CYA B coorBerctBuM ¢ [IpaBuiamu JOBEPUTENBHOIO YNPABICHHUS MPOMOPILUOHAIBHO
KOJIMYECTBY KaJICH/IapPHBIX JIHEW B PACUETHOM IIEPHOJIE.

B ciaysae usMeHeHHs (PUKCHPOBAHHOTO pa3Mepa BO3HArPaXICHUS BEIMYMHA HAYHCISEMOTO
pe3epBa onpeaenseTcss NponopLHUOHAIBHO UCXO U3 KOIMUYECTBA KAJIEHIAPHBIX JTHEH AeHCTBUS KaX/10T0
pa3mepa BO3HArpaKJICHUs B paCU€THOM IIEPUOJE.

Ecnn pacu€rHas BenuuuMHa pe3epBa Ha BBIIJIATY BO3HAIPaXKJIEHUsS ONpPENENseTcs HUCXOIs U3
MPOLIEHTHON CTaBKU OT CPEJHETOJJOBOM CTOMMOCTH YHUCTBIX aKTHBOB, TO BEJTMYMHA TEKYILIETO HAYHCIICHUS
pes3epBa Ha BBIIIJIATY Bo3HarpaxeHui B GoHIe pacCUUTHIBACTCS 1O CIEAYIOLEeH dopmyre:

§C94 + Ad — Od +§P0t

* t=1 = . Xo, &
Pa = X *(oxpyen( 5 );2)/1(1+ E)—ZPt,
t=1

eoe:
Po. CyMMa O4epeaHOro (TEeKyIlero) HadMcleHus pe3epBa B Aary pacuera CUA;
X - mpoleHTHAs CTaBKa, COOTBETCTBYIOIIAS:
®  eCJIM MPOU3BOAUTCA pacyeT CyMMbI pe3epBa Ha BO3HATPaXKACHUE YIIPABISAIOLICH KOMIIaHUU
- pa3Mepy BO3HArpaxJICHHUs YHOPaBILSIIOUEH KOMIAHUU OTHOCHUTEIBHO CPEIHET0I0BOM
CYA, ycranoBineHHOMYy [IpaBriiaMu 10BEpUTENBHOTO yIIpaBieHUs OOHIO0M;
® cCIIM NIPOU3BOAUTCS pacuyeT CyMMbI pe3epBa Ha IPOYME BO3HATPAKICHUS - COBOKYITHOMY
pasmepy BosHarpaxiaeHuil Crnenuanu3upoBaHHOMY JEMO3UTAPUIO, OLICHIIMKY U JIUILLY,
OCYILECTBJISIIOIIEMY ~ BEJCHUE peecTpa BJaAEiblEeB HWHBECTHUHOHHBIX maeB donna,
OTHOCUTENBbHO cpeanerogoBoil CYA, ycraHoBieHHoMy I[IpaBunamMu AOBEpPUTENBHOTO
yrpasieHus PoHIoM;

Cy.
4 CYA 110 cOCTOSIHMIO Ha KOHELl KaKA0ro padouero aHA t, 32 uckiouenueM ausa d. Ecou Ha
pabounit nenr t CHA He ompeneneHo, oHO npuHuMaercs paBHbIM CYA 3a mpenmecTByronmil AHiO t
pabounii IeHb TEKYyILEro KaJeHJapHOoro roja, a eciau pacuer CHA B kajleHAapHOM oy He MPOU3BOIUIICT
- Ha MOCJeHUI pabounii JeHb MPEbIAYIIETO T0/1a;
Ad - cTOMMOCTb aKTHBOB Ha nary pacdyera CUA;
Qi - cTonmocTh 06S3aTENBCTE HA naty pacuera CHA;



D - xonuuecTBO pabounx JHEN B TEKYIIEM KAJIEHIAPHOM TOIY;
t - mopsAIKOBBIN HOMEp paboyero JTHs, MPUHUMAKONMKA 3HauyeHus oT 1 1o d. t=d — mopsuKoBBIiA

HOMep pabodero JHs HaduCIeH s pesepa £ ;
Pot. cymma peseppa Ha BO3HarpaieHHe YIPaBISIOEH KOMIIAHWH U pe3epBa Ha IMPOUHE
BO3HArpax/JIeHUsl, HAUMCIIEHHAs ¢ HayaJla TeKyIIero KaJleHJapHOro roja, He BKItovas aaty pacueta CUA;
XO_cymmapHas —IIpOLCHTHAs CTABKA  BOSHATPAXKICHHS  YIIPABISIOMWEH  KOMIAHMH U
BO3HarpaxaeHui Crenuaai3ipoBaHHOMY JETIO3UTAPUI0, OLICHIIMKY H JIUILY, OCYIIECTBIISIONIEMY BeJIeHHE
peecTpa Bi1aJIebleB MHBECTUIIUOHHBIX I1aeB DoHIa.

Pt_ cymma pesepBa, COOTBETCTBYIOIIAS:
®  €CJIM IPOU3BOAUTCS pacueT CyMMbI pe3epBa Ha BO3HArpa)x/aeHUe YT paBJIsioleld KoMIaHUH
- CyMMeE pe3epBa Ha BO3HArpaxkJeHue YIpaBJsiolled KOMIIaHUHM, HAYUCICHHOW ¢ Hadasa
TEKYILEro KaJeHJapHOro roja, He BKItouas aary pacuera CUA;
®  eCJIM MPOU3BOJUTCS pacieT CyMMbI pe3epBa Ha MPOYHE BO3HATPAKIACHUS - CyMME pe3epBa
Ha MpOoYHe BO3HArpaKACHUs, HAUMCIEHHON C Hayaja TEKYLEro KaJleHAapHOro roja, He
BKIIOYast Aary pacuera CUA.

B cnyqae BcrymieHust B cuny usmeHeHuil B [IpaBuna noBepuUTENbHOTO yrpaBieHUsT DOHIOM,
IpeIycCMaTpUBAIONMX H3MEHEHHE pa3Mepa BO3HArpaXICHHS YNpaBiAOIIeH KOMIAHUU  W/WIU
COBOKYITHOTO pa3Mepa Bo3HarpaxaeHuil Crennaln3upoBaHHOMY JAEMO3UTAPUIO, OLEHIMKY U JIULY,
OCYIIECTBJISIIOIIEMY BEJIEHHWE peecTpa BIaJeNblleB WHBECTULMOHHBIX MaeB POHAa, B OTYETHOM TO.Y,
MPOIIEHTHAs CTaBKA PACCYMTHIBACTCS CIEAYIONIM 00pa3oM:

il i|| Tin
X :(X'T—+X"T—+...+X”—),
T T T

T =T +T, +..+T"),
eoe:
X - npoleHTHas CTaBKa, COOTBETCTBYIOIIAS:

®  €CJIM IPOU3BOAUTCA PACUET CyMMBI pe3epBa HAa BO3HATPAKIACHUE Y IIPABIAIONICH KOMIIAHUU
- pa3Mepy BO3HarpaxJIeHus YIpaBiAIOIIEW KOMIAHUM OTHOCUTENBHO CPEIHETOJ0BOU
CYA, ycranosienHomy [IpaBunamu noBeputenbHoro ynpasiaeHus @oHaom;

e ¢€CIM NPOM3BOJUTCS PACUET CyMMBI PE3€pBa HAa IPOYUE BO3ZHATPAKACHUS - COBOKYITHOMY
pasmepy BosHarpaxiaeHuil Crnenuanu3upoBaHHOMY AETO3UTAPHUIO, OLEHLIMKY W JIHIY,
OCYLICCTBIISIIOIEMY ~ BEACHHME peecTpa BIAAEIbLIICB HWHBECTULMOHHBIX naeB DoHna,
OTHOCUTENbHO cpeaneronoBoii CYA, ycranoBiaeHHomy IlpaBuiiaMum 1OBEpPHUTENIBHOIO
yrpasieHus PoHI0M;

X' TpolleHTHas cTaBka X | IeicTBOBABILAS ¢ HAYaNa OTYETHOTO TOJIa;

n
X" HU3MCHCHHAA IMPOLUCHTHAA CTaBKa X ;
n

- IEMCTBYIOIIAsI TTPOLIEHTHAs CTaBKa X

; . T, . '
T' - KOJIM4YECTBO pa60q1/1x AHCU nepuoga ! , B TCUCHUC KOTOPBIX JCHCTBOBAJIa CTABKa X ;

T . T, . "
I - KOJINYECTBO pa60q1/1x JTHECHU nepnona ! , B TCUCHUC KOTOpI)IX JCHUCTBOBAJIa CTaABKa X y

n n

: . T, .
| - KOJIM4ecTBO pabouuX JHEW repuosa ', B TEUEHHME KOTOPBIX /1€ CTBOBAJIa CTaBKa

CpenneronoBast CHA ®onpa Ha 000U JIeHb ompenensercs, Kak oTHoumeHue cymmbl CHA Ha
KX pabounii JeHb KaJIeHJapHOro roja (ecau Ha pabouuid neHb KaneHjgapHoro roga CYA He
olnpezensiiach - Ha MOCIEIHUHN JEHb €€ OlpelesIeH s, IPeIIIeCTBYONMI TakoMy JHIO) C Havyaja roja (c
nathl 3aBepiueHus (okoH4yaHus) GopmupoBanus @onaa) 1o natel pacuera cpenHerogosoir CHA k unciy
pabounx AHEH B KaJIeHIapHOM TOjy.



Pasmep cdopmMupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKICHHUS YMEHBIIACTCS Ha CyMMbI
HAYUCIEHHOIO B  TEYEHME OTYETHOIO TOJAa  BO3HAIPaXKJICHHUS  YIPABILIIOLCH  KOMIIAHUH,
Crnennanu3upoBaHHOMY JENO3UTapHIO, OLEHIMKY, M JIMIy, OCYLICCTBJIAIOIIEMY BEIEHUE peecTpa
BJIJIE/IbLIEB MHBECTULIMOHHBIX ITacB DoH .

Heucronp30BaHHBI B TEUEHHE KAJICHAAPHOIO TIOJAa pPE3EpPB Ha BBILIATY BO3HATPAXKICHUN
IOAJIEKAT BOCCTAHOBJIICHUIO B IIOCIEIHUM KAaJCHAAPHBIM JEHb KAJIECHJAPDHOIO TOJa, a YKAa3aHHOE
BOCCTaHOBJIEHHE OTpa)kaeTcsi npu nepBoM omnpeaeneHun CYA B kaneHIapHOM TOfy, CIEAYIOIIEM 3a
KaJICHIapHBIM TOJIOM, B KOTOPOM pe3epB ObLT CPOPMUPOBaAH.

13. ITOPAIOK PACYETA CPEJHEIOJOBOM CYA ®OHJIA Y OIPEJAEJIEHUS
PACYETHOU CTOMMOCTHU MHBECTUIIMOHHOI'O ITAA ®OHIA

CpenueronoBas CHA donpa Ha 1r000M IeHB OMpeensieTcs, kKak oTHoImeHue cyMmMbl CHA Ha KaK b1t
pabounii 1eHpb KaJeHAapHOTo roja (ecau Ha pabounii neHb KaneHgapHoro roga CYA He onpezaensuiach —
Ha MOCIEIHUM IEHb €€ O peieJICHHUs], MPEIIECTBYIOIMI TaKOMY JIHIO) C Hauaja roga (C 1aThbl 3aBepIICHUs
(oxonuanus) dopmupoBanuss DoHma), BKIOUYas Aaty pacdera cpeanerogoBoi CUA, k ymciny pabounx
JTHEH B KaJIeHAApHOM TOTy.

> .Cu4,
Credq==+——,
D

eoe:

D - konnuecTBO pabounx AHEH B TEKYIIEM KaJleHIapPHOM TOTY;

CY4, - CYA, paccunTaHHasi B COOTBEICTBHM C HACTOSIIMMU lIpaBuiiamy, BKTOYas JICHb pacdyeTa
cpenHeronioBoii  CYA. Ecm Ha pabGoumii e t CHA He ompeneneHa, oHa npuHuMaercss paBHo CUYA 3a
NPEIILECTBYIOIMN JHIO t pabounii IeHb TEKYIIETO KUIEHIApHOro Tofa, a eci pacyer CYA B kaneHIapHOM To#y,
BKITIOYasI JIeHb pacdeTta cperHeroniopod CYA, He pOU3BOMICS — Ha TIOCTISIHINA pabourii JISHb TIPEIBIIYITETO TOJa.
3HaueHHE OMPEETSIETCS ¢ TOYHOCTHIO 710 2 (JIByX) 3HAKOB IOCIIE 3AITSTOM.

PacuéTHas ctomMOCTh MHBECTUIIMOHHOTO asi DoHAA ONpeNenseTcs Ha KKy 1aTy, Ha KOTOPYHO
onpenensiercs CHA donpga, nyrem nenenuss CHA PoHaa Ha KOJIMYECTBO WHBECTUIIMOHHBIX MTACB IO
JTAHHBIM peecTpa BIaelIblIeB MHBECTULIMOHHbIX TacB P OH/Ia HA 1aTy ONPEACICHUs paCU€THOU CTOMMOCTH.

[lepepacuér cpemnerogooit CHA ®onga u pacy€THOM CTOMMOCTH MHBECTHUIIMOHHOTO Tas MacBOro
nHBecTulIMoHHOro MoH1a ocymecTBiseTcs B ciiydae nepepacuéra CUA.

14. MOPAAOK ONPEAEJEHUA CTOMMOCTU UMYUECTBA, IEPEJAHHOI'O B
OILTATY MHBECTUIIMOHHBIX TAEB

CTOMMOCTh HWMYIIECTBA, TEPEJAHHOTO B OIJIATy WHBECTHUIIMOHHBIX I1aeB, OMpeAeseTcs B
CcOoOTBeTCTBHH C TpeboBaHusMu DenepanbHoro 3akoHa oT 29 Hos0ps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (JOHIAaX», MPUHSATHIX B COOTBETCTBMU C HUM HOPMATHUBHBIX aKTOB, TPEOOBaHMSMU
VYkazanus u llpaBuir.

I[aTa, IO COCTOSAHHIO Ha KOTOPYIO OIIPEACIACTCA CTOMMOCTh MMYLICCTBA, IECPCAAHHOI'O B OILIATy
WHBCCTHUIIMOHHBIX I1aCB CDOHI[a, HE MOXET OBITh paHee OaThl ICpcaadd TAKOTO HMYIICCTBA B OIJIATY
HHBCCTUIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CJIYUYaCB OMPCACICHUA CTOUMOCTH UMYLICCTBA, NIEPCAAHHOIO B
OIIaTy HHBECTUIIUOHHBIX naés (-DOH,Z[a, Ha OCHOBAHMHU OTYETA OL[CHIIMKA.



JlaTa, O COCTOSIHMIO Ha KOTOPYIO OIpEAeNsieTcs CTOMMOCTh MMYIIECTBA, MEPEJAHHOTO B OILIATY
WHBECTHIIMOHHBIX MaéB @OoH/1a, HAa OCHOBAHUH OTYETA OLICHIIMKA, HEe MOKeT ObITh paHee 3 (Tpéx) mecsiieB
N0 JaThl Tepelayd TaKoro HMMYIIECTBA B OIUIATy MHBECTHIIMOHHBIX MaéB. CTOMMOCTh HMMYIIECTBA,
MepelaHHOr0 B OMJaTy HMHBECTULIHOHHBIX maéB DoHma, ompenensieTcss MO COCTOSHUIO Ha Jary,
YCTaHOBJICHHYIO B COOTBETCTBHH ¢ [IpaBuiiamu 10BepUTENBHOTO yiipaBieHuss @oraom Ha 23 4. 59 muH.

15. IIOPAIOK YPEI'YJIMPOBAHMSI PASHOI'JIACUII MEXJY YIIPABJISIOIIENA
KOMITIAHUEHU U CIIEHUAJIN3NPOB AHHBIM JIEIIOBUTAPUEM ITPHU OIIPEAEJIEHUN
CHA

15.1 Ilpouecc cBepku CHA

VYopasmstomasgs komnanusg M CHenuanu3upOBaHHBIM JI€NO3UTAapUil Ha JaThl, IPEIyCMOTPEHHBIE
JeBSTHIM a03ameM pasznena 2 Hacrosumx [IpaBui, ocymecTBISIOT oOs3atenbHy0 cBepky CYA wm
CTOMMOCTH OJHOTo MHBecTULIMOHHOTO nasi ®onga. [yig sToro Ymopasisiomas KoMmmnaHus GopMupyeT U
nepenaet B Criennanu3upoBaHHbIN JEMO3UTapUil CIIPaBKy O CTOMMOCTH YHCThIX akTUBOB DoH11a.

Crenmanu3upoBaHHbIN Aeno3uTapuil ocymecTBisgeT cBepky CUA m pacu€THOM CTOMMOCTH OJIHOTO
WHBECTUIIMOHHOTO nasi PoHa, paCCUUTAHHBIX YIPABISIONEH KOMIIaHUEH, C COOCTBEHHBIMU pacyéTaMu
JAHHBIX [IOKa3aTelICH.

[IpaBunbHOCTE onpenenennss CYA u pac4€THON CTOMMOCTH OJJHOTO MHBECTUIMOHHOTO nas donHja
HOI[TBep)K,Z[aCTCSI IIOAIMNCBIO YHOHHOMO‘-IGHHOF 0 JI11a CHGLII/IaJII/IZ’»I/IpOBaHHOI‘O nenommpna " BaBepHCTC}I
IIC4YaThIO CHGHI/IaJII/I?;I/IpOBaHHOFO [[eHO3I/ITapI/I$I Ha CHpaBKC O CTOUMOCTHU YUCTBIX AKTHUBOB CDOHI[a (B
ciIydae TOAMMCaHUs OyMaKHOTO JIOKYMEHTA).

B cnyuae oOHapyXeHHUS CYIIECTBEHHBIX PpAacCXOXKJICHHI, BBISBICHHBIX B IPOLIECCE CBEPKH,
Crneunanu3upoBaHHbIM JeNO3UTapuil HampaBisieT YHOPaBISIOIIEH KOMIOAHUM HMHQOpPMaLUI0 C
pesyabTaTaMM 110 CBEpKe JAHHBIX yuéTa mmymiectBa PoHJA ¢ yKa3aHMEM MO3UIIMI, 10 KOTOPhIM ObLIM
0OHapYyXKEHBI TaHHbIE PACXOKICHHUSL.

15.2 BoisiBJieHHe pacxoxkaeHUi B mpouecce ceepku CHA

[Ipu BBIABIEHMH pacXOXkAEHHUM IO cocTaBy akTuBoB mIpu pacuére CUHA Ponpa Ymnpasisatomas
koMrnaHus U CrHenuanu3upoBaHHBINA JAEMO3UTAPUI OCYIIECTBIISIIOT CBEPKY aKTHBOB U 00S3aTENBCTB, IO
KOTOPBIM BBISBJICHBI PACXOXKICHHUS, HA IPEIMET NIPABUIIBHOCTH UX Y4ETA B COOTBETCTBUHU C KPUTEPHUSIMU
UX NpU3HaHUs (IpeKpaIleHus PU3HaHU).

[Ipu oOHapyxeHUH pacXOXkAEHUM 110 CTOMMOCTU akTUBOB Ipu pacuére CUA ®onaa Ynpasistouas
komIanusa 1 Criennaln3upoBaHHbIN JETIO3UTAPU I OCYILECTBIISIOT CICAYIOIME NEHCTBHUS:
e cBepka MH(MOPMAIMU, UCTIOIB3YEMOU JUIS OIpENeNIeHUs CIIPaBeIIMBON CTOMMOCTH aKTHBOB
(ob6s3arenbcTB) DOHA, B TOM YHCIIe, €€ HCTOYHUKOB M MOpPs/IKa UX BBIOOpA;
e CBEpKa IOpsJIKa KOHBEPTALUH BEIMYNH CTOUMOCTEN, BBIPAXKEHHBIX B OJIHOW BAIIIOTE, B IPYTYIO
BAJIIOTY.

[locne yctpaneHus BBISBICHHON MPUYMHBI pacxokaeHui B pacuetre CHA Ynpapistonas KOMIaHUs U
Crenmanu3upoBaHHBIN JETIO3UTAPUN TOBTOPHO OCYIIECTBIISIOT ACWCTBUS, MIPEAYCMOTPEHHEIE B 203.2-3
m.15.1 nacrosmmx [Ipasui.

15.3 BoisiBjieHne onmoku B pacieTe CHA ¥ CTOMMOCTH 0/THOT0O MHBE CTHIIHOHHOTO MAast

B ciyuae BwIssBIIEHUS OIMOKU/TIOSIBIIEHU ST HOBOH nH(opmaruu B pacuére CHA u cTOMMOCTH OTHOTO
WHBECTUIIMOHHOTO Nasi Crieluanu3upoBaHHbIN JENO3UTApUA U YTIIPABIAIOMAS KOMIIAHUS HE MO3aHEE 5
(ITsrtn) paboumnx nHEH ¢ yka3aHHOM 1aThl 0POopMIISIOT AKT BbIsiBIeHUs oMOKH B pacuére CHA u npoBoasT
COOTBETCTBYIOIIYIO TPOIEIYPy KOPPEKTHPOBKU OMIMOKH.

B cnydae, ecnmu Ha nmary, Mo COCTOSHUIO Ha KOTOPYIO BBISBJICHA OIMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s3aTENLCTBA), UCIOIB30BAHHOMN B pacuére, cocraBiseT MeHee, 4yeM 0,1% koppekrnoii CUA, u



otrkioHeHue CYA Ha »TOT MOMEHT pacuera coctasisieT meHee 0,1% koppexktaoit CHA (danee umenyromes
OMKIOHeHUs), TPOU3BOAUTCS TPOBEPKA, HE MpPHBENIAa JM BBISBICHHAS OHNMOKA K OTKIOHEHHSM,
coctapysitonmm 0,1% u Gosiee oT koppekrHoit CHA, B OCIEIYIOIMX JIaTax.

Ecnu paccunTaHHble OTKIOHEHHUS B Kaxayl U3 nar cocraBuiin meHee 0,1%, nmepepacuér CHA u
CTOMMOCTH OJIHOTO HMHBECTHIIMOHHOTO masi (DoHpa He NPOU3BOAUTCS. YIPABISIOMAS KOMIIAHUS U
Cnenuanu3upoBaHHBIM JCTO3UTAPUN MPUHUMAIOT BCE HEOOXOAMMBIE MEphl I MPEIOTBPAIICHUS
MOBTOPEHHUS OIMOKH B OymyIIIEM.

B cnydae, korna B Kakyro-1u00 U3 gaT 00a OTKIOHEHHUs WM OJHO U3 Hux cocrasiset 0,1% u Oonee
koppektHoit CYA, VYmpapistomass xkomnanusa v Crenuanu3upoBaHHbBIA JEMO3UTAPUN OCYIIECTBIISIOT
nepepacu€r CYA u cTOMMOCTH OJIHOTO MHBECTHLMOHHOIO nasi PoHjaa 3a BeCh NEPUO, HAUMHas C J1aThl
JIOTYIICHUS O OKH.

B cnydae, ecnu ¢ MoMeHTa AomyiieHus onmoOku, npuBedmeld k mnepepacuéty CHA u crommoctu
OJIHOTO HHBECTUIIMOHHOTO Tasg POoHJa, OCYIIECTBISUINCH ONEPAlMK MO BbIJa4€ WJIM IOTAICHUIO
WHBECTUIIMOHHBIX T1a€B, TO YIPABISIOM@AS KOMITAHWS OCYIIECTBJISIET pacdy€Thl C BIIJEbIIaMU
MHBECTUIMOHHBbIX TaeB DOHa 10 BO3MEIIEHUIO yiliepOa B COOTBETCTBUU C TPEOOBAHUSIMHU JEHCTBYIOLIETO
3aKOHOJaTEJIbCTBA.

[Ipu HeoOxomumocTn VYmpapistomas koMnanus ¥ Crnenuaiu3upoBaHHBINA E€MO3UTapUil BHOCST
UCIIPABJICHUS B PETUCTPHI ydeTa.



IHpunoscenue Nel

TEPMHUHOJIOI'UAA

AHAJIOTHYHASI 00JIUTAlUsl - OOJUTAIIMS, OTHOCAIIASACS K TOMY )K€ CETMEHTY, 4TO M OIlCHHBaeMas
Oymara.

I[OXO[[HOCTI) K NNorameHuIo - 3(1X1)6KTI/IBHa$I CTaBKa JOXOJHOCTH, paCCUMTaHHAA K ITOTralliCHUIO.

Kputepun npusHaHusi caeJIKH, COBepPIICHHOI Ha J00pPOBOJIbHOM OCHOBE - CJEIKa MPU3HAETCI
COBEpIICEHHONH Ha J0OpOBOJBHON OCHOBE, €ClIM 3TO OupiKeBas CJHeNKa, 3aKIIOUeHHas B PEXUME
0e3apecHbIX TOProB JM00, €CIIM OHA COOTBETCTBYET CIEAYIOIIMM KPUTEPUSIM:

e crenka Obla 3aKI0Y€HAa HAa OCHOBHOM MJIM TNPH OTCYTCTBHM OCHOBHOTO Ha HamOosee
BBITOJTHOM PBIHKE;

e CJEJIKa HE 3aKII0YEHA C KOHTPAareHTOM, SBJISIONMMCS nainmkoM PoHJa WM ABJIAIOLIEHCS
CBSI3aHHOM CTOPOHOM C YIIPaBJISIIOIICH KOMIIAaHUEH;

e CJelKa HE 3aKI0YeHa ¢ KOHTPareHTOM, HE HaXOSIMMCS B COCTOSHMHM OaHKPOTCTBA WIH
KOHKYPCHOTO YIpPaBJICHUS, UM B COCTOSHUU ONM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHY)X/IEH IPOBECTH IAHHYIO OIEpallio);

e cjenka He Oblja 3aKIIOYEHA, YTOOBI BBHIOJHUTH TPEOOBAHMS PETYIUPYIOIIMX OPraHOB HIIH
JEMCTBYIOLIETO 3aKOHOAATENbCTBA B OTHOILEHUH OJHOW U3 CTOPOH I10 CAEJIKE.

IMoramenue - O6mmkaiimee qocpodHoe (HampuMmep, odepra) morameHue (He YaCTUYHOE) 00IUTaruu
WJIU TIOTallleHue OONMUTalluK B Cydae, €Clid JIOCPOYHOE IMOTallleHue He MPeAyCMOTPEHO YMHUCCHOHHBIMU
JIOKYMEHTaMH.

CerMeHTanust o0jauranmuii B OEIaX ONLCHKU OCYHICCTBIIACTCA C HCIOJIB30BAHHMEM MAaTPUYHOIO
nmoaxoga OJHOBPECMCHHO IO peﬁTHHFy, CpPOKY 06pa1ueH1/1$1 U TUITY SDMUTCHTA:

a. I'pynnupoexa no peiimunzy smumenma (€CI1 SMATEHT UMEET PEUTHHT HECKOJIBKMX PEHTHHIOBBIX
areHTCTB, TO AJIS TPYNIIUPOBKU UCIIOJIb3YETCS MAKCUMAIIbHBINA PEUTHHT):
['pynnupoBka o peTHHTY OCYLIECTBIISIETCS B COOTBETCTBUU C Tabnuuen 1:

AKPA Jkcnepr HKP HPA Moody's | S&P | Fitch | PeiirunroBas
PA M e:xayHaApoAHAS IIKAJIA rpynna
(RU FUAAA - rul Baa3 BBB- BBB- PeiiTunroBas
U BbILIE U BBIE | W BBIIE rpynna |
AA+(RU) ruAA+ AA+.ru AAHru|
+ +
AA(RU) FUAA AA.ru AAINY Bal BB BB
AA-(RU) TUAA-, AA-.ru AA-|ry| PeifTunrosas
A+(RU) rUA+ Atru | A Ba2 BB BB rpynma 11
A(RU) ruA Aru Alryl i i
A-(RU) UA- A-.ru A-lrul Ba3 BB BB
BBB+(RU) | ruBBB+ BBB+.ru | BBB+|ry| Bl B+ B+
BBB(RU) ruBBB BBB.ru BBB|ru| PelituHroBas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ru| B2 B B rpynmna I
BB+(RU) ruBB+ BB+.ru BB+|ru|
Bosee HU3KMI peHTHHT / PEUTUHT OTCYTCTBYET PeliTunrosas
rpynmna IV

COOTBETCTBUE PEUTHHTOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT U3MEHEHU peiiTuHra Poccuiickoit
denepannu, MPUCBOCHHOIO POCCUMCKAM PEUTHHIOBBIM areéHTCTBOM I10 HAI[MOHAJIBHOM PEUTHHIOBOU



mMKaJIC U (I/IJ'II/I) HHOCTPaHHBIM peﬁTHHFOBBIM arCHTCTBOM I10 MC)KHYHapOZ[HOﬁ peﬁTHHFOBOﬁ IKaJic.

IIEPECMOTPE COOTBETCTBHUSI pEHTUHIOB BHOCATCS n3MeHeHUs B [IpaBuna onpenenenus CHA.

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

Menee 1 rona  mropanus MEHbIIE WM paBHa 365 nHE;

Or 1l no3ner  mopauus Oosbiie 365 qHEl, HO MeHblle WK paBHa 1095 nHeit;
Or3 no Snmer  mropamus 6ombiie 1095 nHeit, HO MeHBIE WK paBHA 1825 nHei;
bonee 5 ner mropanus oonbie 1825 nueit.

C. I'pynnupoeka no muny smumenma:

- UTsL OOJIUTAIIU POCCUUCKUX IMUTEHTOB, HOMUHUPOBAHHBIE B PyOJIsIX:
lNocynapctBenHbie 0bMUTaAIINN;

KoprniopatuBHbI€e 00MTaIINN;

MyHununanbHpIe O0IUTAIMK ¥ O0IUTauy CyObekToB PO.

- JUTL €BPOOOIIHTAIINH POCCHICKIX SMUTCHTOB

l'ocynapcTBeHHBIE €BpOOOTUTAIINH;

EBpooGnuraiinu 6aHKOB;

EBpooOnuranuy HepuHaHCOBBIX OpraHu3alui.

d. I'pynnupoexa no sanrome.

[Tpn

¢ PexkTHBHAS CTABKA JOXOJIHOCTH J0JITr0OBOM e HHOM OyMaru ot 11eHsl P ompenensercs ucxos us3

YpaBHCHHUA:
N

CF,
P+ NKD = Z —
= (1+YTM)3e

2oe:
YTM - uckomas >¢xpekTHBHAsI CTaBKa JOXOJHOCTH;

P - ieHa, oT KOTOpOH paccunThiBaeTcs 3(pQeKTUBHAS CTaBKa JOXOAHOCTH JOJITOBOH IIEHHOW Oymaru;
NKD - HakomJIEeHHBIH KYIIOHHBIM JOXOJ Ha J1aTy OLeHKH (IpuOaBJiseTcss B TOM ciaydae, eciu lieHa P

He Brmovaer HK/I);

N - KOJIMYECTBO OCTABIIMXCS Ha JATy OIEHKH TUIATEKEH MPOIEHTOB M/UITM OCHOBHOM CyMMBI J0JITa

IO JI0JITOBOM IIEHHOM Oymare;

CF; - BenmuuMHa i-T0 TIIaTEeXKA;
t; - Jara I-To MjaTexa,
ty - J1aTa OLCHKH.

®opmyna pacyera npuBeneHHoN croumoctu (PV):
N
CF,

i
ti_tg

im1 (1+7)36

PV =

eoe:

T - CTaBKa JUCKOHTUPOBAHU I,
N - KOIMYeCTBO OCTaBIIMXCS Ha JaTy OLCHKU IIaTeXXen IIpOLCHTOB W/UJIA OCHOBHOM CYMMbI J0JIra

10 JIOTOBOPY (AETO3UTY, IOJITOBOM IIEHHOU Oymare);

CF; - BeIM4YMHA I-TO IUIATEXkKa;
t; — nIaHoBas aTa I-TO IUIATEXa;
t, - 1aTa OIICHKU.



IHlpunoscenue Ne2

HOPAAOK KOPPEKTUPOBKHN CTOMMOCTHU AKTHUBOB
AJIAA YYETA KPEJUTHOI'O PUCKA

Oo0npe moJoKe HUS

Hactosmumii Tlopsimok KOppEeKTUPOBKHA CTOMMOCTH aKTHBOB ISl y4eTa KPEIUTHOTO pHCKa (mamee —
[opsimok) mpuMeHseTCs ISl OLICHKH KaK BCEX OMUCAHHBIX BUJIOB aKTUBOB, TaK M X YACTH.
O1eHKa KPEIUTHOTO PUCKA UCTIOJIB3YETCS ISl pacueTa CIpaBeIlInBOM CTOMMOCTH aKTUBOB. [Ipu aToM
B 3aBUCHUMOCTH OT CTENEHU BJIMSHUS KPEAWUTHOTO pHCKAa HAa CIPABEUIMBYI0O CTOMMOCTh aAKTHBBI
K1accu QUITUPYIOTCS Ha CIEAYIONME BUIbL:
e CrannaptHbie (0€3 TpU3HAKOB 00ECIICHEHHUS);
e (OoO0ecreHeHHBIEC 0€3 HACTYIUICHUS Ae(oIITa;
e  AKTUBBI, HaxoaAUwmecs B AedoiiTe.
C¢epa npumeHeHUA
Cmanoapmuuie akmuenl (0e3 npu3naKoe odecueenus), a UMenno:

e [lIpaBa TpeOoBaHUS U3 JOTOBOpA 3aliMa W KPEAUTHOTO JOTOBOpa (B CIy4ae €ClIM 3aiMOIaBIeM T10
JoroBopy BoicTynaet ®oHx);

e Bekcenb (B ciydae onpedeneHns CcrnpaBeaMBoN CTOMMOCTM C MCMOMb30BaHMEM MeToa
NpuBEAEHHON CTOMMOCTW BYAYLUMX AEHEXHbIX MOTOKOB);

e JleOuTopckas 3aJ0JDKEHHOCTh (B cllydae ONpPEACICHHUS CHPaBEIIMBOM CTOMMOCTH TaKOM
3aJI0JPKEHHOCTH C MCIOJIb30BaHUEM METO/1a TTPHBEICHHOW CTOMMOCTH OYIyIIMX JICHE)KHBIX TTIOTOKOB).

Qbecuenennvle (6e3 nacmynaenus oegoama), a UMEHHO:

e JleHexxHbIE CPEACTBA HA CYETAX U BO BKIAJAX;

e JloAroBbl€ UHCTPYMEHTHI;

e [lIpaBa TpeGoBaHUS M3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, €Cli 3aliMOJaBIIEM
10 I0TOBOpY BhICTyNaeT PoHx);

e Bekcenb (B cnydyae onpeaeneHusi CrpaBeAMBON CTOMMOCTM C WCMO/Sb30BaHMEM MeToAa
npuBeaEHHON CTOMMOCTM ByayLMX AEHEXHbIX MOTOKOB);

e JleObuTopckas 3aJ0JKEHHOCTD (32 UCKIIOUEHHUEM ITPOCPOUYKH B paMKax ONEPAaLlMOHHOTO LUKIA JIJIs
OTIEPAIlMOHHON IEOMTOPCKOH 33J0JKCHHOCTH );

e AKTHBBI, CTOMMOCTh KOTOPBIX OIpEACNsAeTCS Ha OCHOBAHMHM OT4YETa OIEHIMKA (C y4eToM
MOJIOKEHHH, YCTAHOBJICHHBIX B Pa3ziene 7 HACTOAIIETO MPUITOKEHHUS).

Axmuenl, naxooauwiuecsa 6 oepome, a UMEHHO:

e Bce BUIbI aKTUBOB, HaxoasImecs B aedonTe.
st meneil HacTOSIIE  METOAMKHM, KOHTPAareHThl — WHAWBUIYAIbHBIE TPEINPUHUMATEIH
MPUPABHUBAIOTCS K KOHTPAreHTaM — (PU3NYECKUM JIHIaM.

TepMI/IHLI U onpeaeJIe Husl.

KonTpareHT — 11110, HEITOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIMM B COCTaB MMYIIECTBA
[TND, u ypoBeHb KpeaUTOCTIOCOOHOCTH/(DMHAHCOBOW HAIEKHOCTH/(PMHAHCOBONH YCTOWYMBOCTH TaKOTO
JIMIa HEMOCPEICTBEHHO BIIMSET HA CHPAaBEUIMBYIO cTOUMOCTh akTuBa. Kontparentamu [IN® sBistoTcs
SMUTEHTHI IEHHBIX OyMar, 3aeMIIMKU 10 KPEIUTHBIM JOroBOpaMm, A€OMTOPHI 110 IOTOBOPaM C UMYLIECTBOM
[MN®, apennaropsl, OaHKW, KPEAUTHBIE W HEKPEAWTHBIE OPraHU3AlHMHM U TpoYre OOS3aHHBIC JIMIA IO
aktuBam [ IO



KpeauTHbIi pUCK — PUCK BO3HUKHOBEHUS MOTEPh B pE3ylbTaTe€ HEUCIIOJHEHUS 0053aTeIbCTB
KOHTPareHTOM  (AMHUTEHTOM) O0O0s3aTeNIbCTB, a TaKkKe B  pe3yabTaTe  HW3MCHEHHUS  OIICHKHA
KPEeIUTOCTIOCOOHOCTH (KPEIUTHOTO PHCKA) KOHTPAreHTa (IMUTEHTA).

Be3puckoBas ctaBka Ha 1aTy onpejeJie HUsI CIIPABeVIMBOI CTOMMOCTH

e B poccuiickux pyonax:

- CraBka, omnpenensemas u3 G-KpUBOil, MOCTPOCHHON MO POCCHICKUM TOCYIAPCTBEHHBIM OOJIUTALIUSIM
(KBJI Mockosckoii 6upxul® na mary pacuera CrpaBeuIMBOM CTOMMOCTH C YIETOM CPOKa JI0 TOTAICHHUS
COOTBETCTBYIOIIETO IIJIaTeXa, pacCUMTaHHas A0 JBYX 3HAKOB Imocie 3anaroil. IIpm stom ecnu Ha
KOHKPETHBIN JieHb HeT 3HaueHus craBku KBJ[ mo HeoOxoauMoMmy CpOKy MOTaIleHHS, OOBSBICHHOM
MockoBckoit 6upxku, KBJl momkna ObITh ompeziesieHa pacyeTHBIM IYTEM IO METOJIMKe MOCKOBCKOM
OUPIKH C TOM e TOYHOCTBIO, C KOTOPOH €€ 00bsBIsieT MOCKOBCKasi OMpika) - JUIs 3a/10JDKEHHOCTH, CPOK
MOTaIleHHUs] KOTOPOM IpEBBIIAET | KalleHJapHbIN JEHb.

3HaueHHNE CPOKa CTAaBKU OMpeAessieTcsl 10 4 3HAKOB MOCIe 3amsaToil. MTtoroBoe 3HaueHUE CTaBKU
OIIpEIeISIeTCsI 10 2 3HAKOB TOCIIE 3aISTOMH.

- CraBka RUSFAR!! - njist 3a/10/5keHHOCTH, CPOK TIOTAlIEHHs KOTOPOM He TpeBbIAeT | KajleHJapHbIi
JICHb.

B ciiyuae HEBO3MOXXHOCTH OTpe/ienneHus akTyanbHbIX 3HaueHu KBbJl MockoBckoit Oupxu B ciydae,
KOIJla HETOPTOBBIH A€Hb (MJIM OTCYTCTBHE TOPrOB Ha (POHIOBOM PBIHKE) CBSI3aH C MPUOCTAHOBKON TOPIOB
no peuieHuto banka Poccuu, mprocTaHOBKOI TOProB B CiIydae JOCTUIKEHHUS YCTAHOBJIEHHBIX OMpiKkel
MOPOTOBBIX 3HAUEHWI MJIM MHBIMH aHAJIOTUYHBIMH COOBITHSIMH, B Kaue€CTBE BPEMEHHOW albTEPHATHBBI
0e3pHCKOBOM CTABKH JIJISl ONIPE/ICIICHUS CIIPABEUIMBOM CTOMMOCTH aKTUBOB MpuMeHsieTcs ctaBka ROIS fix
Ha JaTy OIpe/ieieHus CIIPaBeAIUBON CTOUMOCTH.

BpiOop uHOI CTaBKM B OTHOIICHMU aKTWBa YIPaBJISAIOMAS KOMOAHUS OQOpPMIIIET MOTHBHUPOBAHHBIM
CYXJIEHUEM M IIpelocTaBisgeT ero B Crenuaai3upoBaHHbIN 1€03UTapHil.
e B amepukanckux oonnapax:

J171st 3aJ0;5KEHHOCTH €O CPOKOM 10 TOTaIlleH s], He PEBbIAOIMM | KaJeHAapHbIi e Hb — CTaBKa
SOFR?;

J171st 33J0KEHHOCTH CO CPOKOM JI0 TIOTAIlleHHsI CBBIIE | KameHAapHOTo AHS — METOJIOM JIFHEHHON
UHTEpPHOAIUN Mexay 3HadyeHueM cTaBkd SOFR u craBkolf MO aMEpUKaHCKUM TOCYAapCTBEHHBIM
oOmuranuamls,

e Bespo:

J171st 33J05KEHHOCTH CO CPOKOM JT0 TOTaIlIeH!s], He MPEBBIMIAIONIM | KaJleHJapHbIN IeHb — CTaBKa
ESTR;

J11s1 3210J1KEHHOCTH CO CPOKOM JI0 MTOTAIIEHUS CBBILIE | KaleH1apHOTO JHS, HO HE IPEBbIIAI0IIMM
90 xaneHJapHBIX AHEW — MHTEPHOJALUSA CTaBKU MEXIy 3HaueHueM craBku ESTR u craBkoil mo
o0nHTanyaM eBpo30HbI ¢ peTHHroM AAA® Ha cpok 3 Mecsna.

Jnst 3a10J5KEHHOCTH CO CPOKOM JI0 TIOTallleHu s, MpeBhimaronmM 90 kaneHIapHbIX JHEH — CTaBKa,
MOJTy4aoIIAsiCs METOIOM JIMHEHHONW MHTEPIOJISAIIMU CTAaBOK 110 OOIMTaIlsIM €BPO30HBI C peiiTHHIOM AAA.

e B wanv:

B KayecTBe OE3pUCKOBOM CTaBKU CJEAyeT MCIOIb30BaTh CTaBKY, IOJIYYAIOLIyIOCd METOAO0M

nuHeiHol natepnosiuun ctaok HIBOR CNH, nydnukyeMbix WHQOpPMArmOHHBIM areHTCTBOM

CBonds a1 3a105K€HHOCTEH, CPOK MOTaIlleHUs KOTOPhIX HE MpeBbIaeT 1 ro.

10 https:/Avww.moex.com/s2532

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

12 Yictounnk: https://www.sofrrate.cony

13 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

14 https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro_short-term rate/html/indexen.html
15 https://www.ecb.europa.eu/stats/financial markets and_interest_rates/euro_area_vield curves/html/indexen.html



https://www.moex.com/s2532
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

e B npouux BamoTax — Kak Oe3pHCKOBasi CTaBKa (ee JIMHEeHHas WHTEPIOJSILUS) B COOTBETCTBYIOLICH
BAJIIOTE.

®opmyaa 1. @opmyJia JUHETHOH WHTE PIOJISALIUH

RK, . in,eciu D, < D ...

Dm - V_1
RK,  +—"———=x(RK,,, — RK,_),ectuD,;, < D,, < D,
V+1 - V—1
RK, ... -ecmu D, = D, ..

rie:

Dm - cpok 110 moraimeHust HHCTPYMEHTa M B T01aX;

Dmin, Dmax - MUHUMaNbHBIN (MAaKCUMAJIbHBIN ) CPOK, Ha KOTOPBIN ONpeAesieH YPOBEHb MPOIEHTHBIX
CTaBOK OECKYIMOHHOW JTOXOJHOCTH MOAXOASINMX (pelleBaHTHBIX) TOCYJapCTBEHHBIX IIEHHBIX Oymar, B
rojax;

Vi1, V.1 — Hanbonee 6ym3kuii kK Dm cpok, Ha KOTOPHIN W3BECTHO 3HAUYCHHE KPUBOM OCCKYITOHHOM
JIOXOIHOCTH, HE MPEBBIAIONIMHI (ITpeBbIaonmii) Dm, B rogax;

RK(T) — ypoBeHb MPOIICHTHBIX CTABOK /U151 cpoka T, rae T MokeT mpuHUMATh 3HaueHus V-1, V+1,
Dmin, Dmax.

PD (BeposiTHOCTB e 0/1Ta) 10 AKTHUBY — OLICHKA BEPOATHOCTH HACTYIIJICHUS COOBITHUSA J1e(oTa.
[opsinok onpenenenus PD ycranosinien B pazaene 4.

LGD (loss given default) — oreHka ypoBHS TOTepb B Cllydae HacTyIUICHHs JedoTa.
PaccuuthiBaeTcsi ¢ ydyerom obOecriedeHUsl Mo 00s3aTenbCTBY, BKIIOYAsl 3aJI0T, MOPYYUTEIBCTBO U T.IL
[Mopsinok onpenenenust LGD ycraHoBiieH B paznene 5.

CoR (Cost of Risk, croumocTh pucka) — 10751 0)KHIaEMbIX KPEAUTHBIX YOBITKOB, ONpeessieMast
KaK OTHOULICHHE CYMMBbI C(OPMHPOBAHHOTO pe3epBa IOJ KpeIUTHBIE YOBITKM K BaJOBOIl OanaHCOBOM
CTOMMOCTH KpeAUTOB 10 JaHHBIM oTdyeTHOCTH MC®O BbiOpanHbIX OaHKkoB. [lopsanok onpenenenus CoR
YCTaHOBJIEH B pazjeie 6.

KpeauTHblii pediTHHI — MHEHHE HE3aBHCHUMOIO DPEUTHHIOBOTO AareHTCTBa O CIIOCOOHOCTH
pPEeUTUHIYEeMOrO JMIA MCIOJHATh HpHUHATBIE Ha ce0s (uHaHCcOBbIle oO0s3aTenbcTBa (0 €10
KpPEIUTOCTIOCOOHOCTH, (MHAHCOBOW HAJEKHOCTH, (PUHAHCOBOM YCTOMYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KATETOPUH 110 OIIPEACICHHON PEUTUHIOBOM HIKAJIE.

B mensx mpuMeHEHHs HACTOSIIEH METOOUKH JUIsi MOHMTOPHUHIA NPU3HAKOB OOECIICHEHHS U
coObITHI nedonTa MCHONB3YIOTCA WHGOpPMAIUs, TIOoJydeHHas (OMyOJIMKOBaHHAs) OT CIEIYIOIIHM X
PEUTHHTOBBIX aT€HTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Ananmutudeckoe Kpeautnoe PerituaroBoe AreHTcTBO (AKPA)

. PeiitunroBoe areatctBo RAEX («Oxkcnept PAY)

° OO11IeCTBO C OrpaHUYECHHOM OTBETCTBEHHOCTHIO «Harnonansnoe PeliTiHroBoe AreHTCTBOY
(OO0 «HPAY)

. OO01ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCThIO «Harmonansubie KpenutHbie PeiTuHrm»

(OO0 «HKP»)



B mensx mpuMeHeHHs HACTOSIIEH METOAMKH MJsl OMpEeNeNICHUs] YPOBHS PEUTHHIA C LEJBI0
MOCJeAYIoIero onpezaenenus Beauuun PD, ucnons3yercs nHpopMaius, mojaydeHHas (OnmyoJIMKoBaHHAs)
OT CIICAYIONMX PEHTHHTOBBIX aTr€HTCTB:

o Moody's Investors Service

J Standard & Poor's

o Fitch Ratings

. Anamutuueckoe Kpeautnoe PelituaroBoe ArenTcTBo (AKPA)

. PelitunroBoe arentctBo RAEX («Qxcniept PA»)

CryneHb KpeIMTHOr0 peWTHHra (rpeiil) - MUHUMAJIBHBIM IIAr JETAIU3ALUHN KPEAUTHOTO
peiiTuHra B OykBeHHO-CUMBOJIBHBIX (Hanipumep, BBB-, BB+ u 1.11.) nnu 6ykBeHHO-YHCIIOBBIX (HalIpuMep,
Baa3, Bal) o6o3Hauenusix

Jedoat - BbIsBICHHE COOBITUI, TPUPABHUBACMBIX K 1e(pONTY M YCTAHOBIEHHBIX B pasnene 3 u
OTCYTCTBHE YPETYIUPOBAaHUS CHUTyalldd Ha CPOKU, OMpEIEseMble OTAENbHO I pa3HOro BHJA
aKTUBOB/00S3aTEIBLCTB.

[penenbHbBIE CPOKM MTPU3HAHUS AedoIITa TS PA3TUIHBIX BUIOB 33/I0JDKEHHOCTH yKa3aHbI B 11.3.1.
OnepannonHasi J1e0UTOpPCKasi 3a/0/KEHHOCTh — J1eOMTOpCKas 33J0JDKEHHOCTh, OTBEYAIOIAs
KpUTEpUSAM, YCTaHOBJEHHBIM B Hacrosiumx [IpaBumax CYA ansg mpu3HaHHUS  330JDKEHHOCTH
onepaunoHHou u [Ipunoxenun 5.

Paznean 1. CTAHJAPTHBIE AKTUBBI (BE3 IPUBHAKOB OBECIHEHEHUS)

11. Jlns omepanmMOHHOW 3aJ0HKEHHOCTH BHUJOB, YyKa3aHHBIX B Hacrosumx [IpaBuiax
onpenenenuss CHA, nUCKOHTUpPOBaHHME HE TPOBOAUTCS, NMPHU COOMIOIEHUU TpeOOBaHUH Ul TPU3HAHUS
3aJJ0J’KEHHOCTH B KAYECTBE ONEPALIMOHHOM.

1.2.  Omuenka akTUBOB 0€3 TPU3HAKOB OOECIEHEHUS, CIPAaBEUINBAasi CTOMMOCTh KOTOPBIX
OTpeseNsieTcsl 0 METOAY MPUBEICHHOW CTOMMOCTH OYIyIMX JEHEKHBIX MOTOKOB (32 HCKIIOYEHHUEM
JIETIO3UTOB, TOPSIIOK OIMPEAENICHHs CIIPABEAIUBON CTOMMOCTH KOTOPBIX YcTaHOBJEeH B Ilpuioxenun 5
Hacrosumx [IpaBun onpenenenust CHA) paccuuThIBaeTCS CIEIYIOMAM 00pa3oM:

N P
= z 1+ R(T(:)))T(n)/%s (1—-LGD x PD(Tn))16

20e

PV — cnipaBeinBasi CTOMMOCTD aKTHBA,

N - KOJIMYECTBO JICHEKHBIX TTOTOKOB JIO JaThl MOTAIIICHHS aKTUBA, HAYMHAS C JaThl OMPEICICHUSI
CUA;

P, - cyMMa 1n-0ro ICHEXHOTO MOTOKA (TPOLICHTHI M OCHOBHASI CYMMa);

N - TOPSAAKOBBIA HOMEP JICHEKHOTO MOTOKA, HaunHast ¢ AaThl onpeaencHus CUA;

R(T(n)) — OespuckoBas craBka Ha cpoke T(n), ompenensemMas B COOTBETCTBHH C IOPSIKOM,
YCTAaHOBJICHHBIM B pasjeiie «OO0Ie moIoKeHUs,

T(n)- xommuecTBO aHEH oT marel onpeaenenus CYHA 1o maTel n-oro JEHEKHOIo MOTOKa. B maty
MOTaleHUs JCHES)KHOTro moToka 3uaucHue T(Nn)=0;

16 B cmyuae mcnonmszosanms noxasatens Cost of Risk (COR) mis oneHKm KpenMTHOTO pHCKAa KOHTPAreHTa, TPOM3BEICHUE
PD*LGD 3amensiercsa Ha moxa3atens COR.



PD(Tn) (Probability of Default, BeposTHOCTB nedonra) — BEpOSATHOCTD, C KOTOPOH KOHTPAreHT B
teuenue T(N) ngHeH MoOKeT oOKazaTbcs B cocrosHuu aedonra. BepostHocts gedonra PD(T(n))
OTIPE/ICISIETCS C YIETOM TIOJIOKEHHH, YCTAaHOBIIEHHBIX B pasene 4.

LGD (Loss Given Default, motepu npu aedonre) — 105 OT CyMMBI, TOJBEPKEHHON KPETUTHOMY
PHCKy, KOTOpast MOXeET OBITh TOTEpsIHA B CiTydae 1edoiaTa KOHTPAreHTa; ONpeeNseTCsl B COOTBETCTBHH C
MOPSIKOM, YCTAaHOBIICHHBIM B paszziene 5.

[TpomexyrouHble 3HAYEHMsI pacueTa MPUBEIECHHOW CTOMMOCTH ISl KKJOT0 JICHEKHOTO MOTOKa,
CKOPPEKTHPOBAHHBIC HA BETMYNHY KPETUTHOTO PUCKA, HE OKPYITISIOTCSL.

1.3. st OlIeHKU CHpaBeIIUBON CTOMMOCTH ITpaB TpeOOBaHUH 1Mo akTuBaM (JoroBopam) doHa
K (QU3MYECKUM JHIaM J0 HacTyluieHUs JaedoiTa U ¢ ydeToM MoyiokeHuil B Paznene 6 ucnomnb3yercs
dopmyna, ykazanHas B 11. 1.2, B kotopoii kaxoe npoussenaenue PD(T(n))xLGD 3amensiercs na CoR. CoR
OINPENEINAETCS] B COOTBETCTBUHU C MOPSAAKOM, YCTAHOBJICHHBIM B pasnene 6. [ oneHku craHIapTHBIX
aKTUBOB Hcronb3yeTcs 3Hauenne COR s cragum 1.

Pa3neu 2. Ouenka aktuBoB. Ob0ecueHeHue 0e3 aedoira.

2.1. Ilpy BOBHUKHOBEHUH COOBITHSI, BEIYIETO K 0OECIICHEHHIO, CIIPABEINBASI CHIOUMOCHIb 001206bIX
UHCmpymeHmog (B ciiydae OTCYTCTBHS II€eH OCHOBHOTO pbIHKA Ha aaTy onpeaeneHus CHA u 1eHsl,
paccuuTaHHOM HabmomaeMpiMU HcTouHMKamu uH@opmanuu (B 1.4. HKO AO HPJ),
MO3BOJIAIOIIEH ONpPEACIUTh CIIPABEIIMBYIO CTOUMOCTh Ha Jaty onpenenenus CHA), B Tom yucie
JNEHEXKHBIX CPEJICTB Ha CYeTax W BO BKJIaJaX, CIpPaBeAJIUBasl CTOMMOCTb JeOUTOPCKOM
3aJI0JKEHHOCTH, IIPaB TPeOOBaHU 1O I0TOBOpaM 3aiiMa U KpeIMTHBIM JIOTOBOpPaM (B ciIydyae, eciu
3aliMOAAaBIEM IO JOroBopy BbIcTynaer MOHJ), ONpenenseTcss B COOTBETCTBUHM C METOAOM
KOPPEKTHPOBKH CIPABEIUTMBOM CTOMMOCTH 110 (popMyrie, yka3aHHOH B 1. 1.2.

2.2. CoobITHA, Beyle K 00ecueHe HUIO:

2.2.1. B omnowenuu 0puouieckux auy
2.2.1.1. YVxynmenue (UHAHCOBOTO TIOJIOXKEHHUS, OTpa3WBINECECS B JOCTYMHOW (PHAHCOBOM
OTYETHOCTH, 4 KUMEHHO CHHKEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJjiee yem Ha 20%.

2.2.1.2. CHuXEeHHE KPEIUTHOTO pPEWTHHra, — B ClIydae HaJU4us pPEHTHHIAa PEHTHHTOBOTO
areHTCTBAa, BXOJAIMX JIMOO B pPeecTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, JHMOO peecTp
(¢uIManoB U NpeICTaBUTEIbCTB HHOCTPAHHBIX PEUTUHIOBBIX ar€HTCTB, MMYOIMKyeMbIX Ha
cailte banka Poccum (3a HCKIIOUEHHEM CIIydaeB, KOIZla KOHTPAreHTy IPHCBOEHBI
PEUTHUHTH HECKOJBKMX PEUTHHIOBBIX AareHTCTB W CHHXXCHHE PEUTHUHIA HE SBIISIETCS
CIIEZICTBUEM YXYALEHUSI KPEIUTOCIOCOOHOCTH SIMHUTEHTA, a TAkKe IS 3a/I0JDKEHHOCTH B
pPYOISIX CHMDKEHUE PEUTHHTa B MHOCTPAHHOM BaIIOTE, HAIIPUMED, €CIIM OHHU 00YCIOBIICHBI
YXY[IIIEHHEM CTPAaHOBOW OIIEHKM KOHTpareHta). Takoe pemieHue oQopmisieTcs
MOTHBHMPOBAHHBIM CYX/I€HUEM YIIPaBIISIIOLICH KOMIIaHUH. |

o CHMXCHME peUTHHTA HA 2 CTYIICHH U OoJiee;

o OT3bIB peliTUHTA (32 UCKIIOYEHHUEM CIIy4aeB, KOrJja KOHTPAareHTy HPUCBOEHBI PEUTHHIU
HECKOJIbKUX PEWTHHIOBBIX areHTCTB M OT3bIB PEHTHUHIA HE SBISIETCA CIEICTBUEM
YXYIIIEHUS ~ KPeIUTOCIMOCOOHOCTH  3MHUTeHTa). Takoe pemeHue  odopmisercs
MOTHBHUPOBAHHBIM CYXK/IEHUEM YTIPaBJISIONICH KOMIIaHUU.



Vxyaienue pedTUHra, NPUCBOSHHOIO MO MEXKIYHAPOJHOM IIKale B MHOCTPAHHOMW BaNIOTE,
JUISL 33/I0JDKEHHOCTH HE YYMTBIBAaeTCd B KAayecTBE IIpU3HAKa OOECIICHEHUs B Cilydae, €ClId OHHU
00yCIIOBIIEHBI YXY/IIICHHEM CTPaHOBOM OIEHKHA YMUTEHTA / 3aeMIIMKA.

Vxyamenne pelTHHIra OJHUM PEUTHHTOBBIM areHTCTBOM, paHee MPOU3BEICHHOE IPYrUM
PEUTHHTOBBIM areHTCTBOM U YITEHHOE B KaU€CTBE COOBITHS, BEAYIIETO K 00ECIIEHEHUIO, HE YYUThIBACTCS,
€CJIM TPUINHOMN YXYIIIICHUSI SBJISIETCSI OJTHO U TO K€ COOBITHE.

2.2.1.3. Pe3kuii pocT TOXOAHOCTH JFOOOTO JIOJITOBOTO HHCTPYMEHTa YMUTEHTA (Oosee yem Ha 25%
3a TOCIEHUE 5 TOProOBBIX AHEW HpH OTCYTCTBUHM pocTta naoxoaHoctd OD3 u mpu
OTCYTCTBHH POCTa JOXOJHOCTH aHAIOTHYHBIX OO IMTaIliii SMUTEHTOB OoJiee yem Ha 20%).
VYropaBinsomasi KOMIAHUST Ha OCHOBE 3KCIEPTHOrO (MOTHUBHPOBAHHOIO) CYKICHUS
OTIpeJIeNseT BIUSIHUE POCTa TOXOJHOCTH OOJMTAIluy Ha KPEAUTOCIIOCOOHOCTh DMUTEHTA,
HCXOJIS1 U3 CPaBHEHMSI CO CIIPIIOM aHAIOTUYHBIX obnuranuii k OD3 Ha JaTy OIEHKH.

2.2.1.4. OT13bIB (aHHYAMPOBAHUE) y KOHTpAreHTa JIMIIEH3WH Ha OCYIIECTBIIEHUE OCHOBHOTO BUJA
JESTEIIBHOCTH (32 MCKITIOYEHUEM CITy9aeB, KOT/a JIUIIEH3US CIaeTCs T0OPOBOJIBHO).
2.2.1.5. Hcye3HOBeHHE aKTMBHOIO pPbIHKA /s ((MHAHCOBOTO aKTHMBA B pe3yibTare (PMHAHCOBBIX

3aTPYIHEHUH SMUTEHTA.

2.2.1.6. Hanuume mpu3HAKOB HECOCTOATENHLHOCTH (6aHKPOTCTBA) 3aeMIMKa. 1/

2.2.1.7. JIng 3a0JDKEHHOCTH IO 3aiiMaM, KpeauTaM, (pMHAHCOBBIM MHCTPYMEHTaM — CTaBLIMI
OO0IIEN3BECTHRIM JIE(OAT 1O 003aTENBCTBAM XOJIMHTOBOM KOMIAHMM WX Ae(onT mo

MyOJIMYHOMY JIOJITY KOMIIAHWH IPynbi

, K KOTOPOW MPUHAICKUAT KOHTPATCHT, B CIydae
MPOIOJKEHU ST 00CTY)KUBAHUSI I0JITA CAMHM KOHTPAreHTOM ITOCie COObITHS nedora.

2.2.1.8. JIns HeoOecrieueHHOW 3aJOHKEHHOCTH MO 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KHI POCT JOXOJHOCTH IO MYOJTUIHOMY JIOJITY KOMITAaHUH TPYIIIBI, K
KOTOPOH MPHHAIIC)KUT KOHTPAreHT (32 HCKITIOYCHUEM CITy9aeB, KOria KOHTPAreHT MMeeT
MyOJMYHBIE KOTHUPOBKU JOJTOBBIX O00S3aTENhCTB M OTH KOTHPOBKA HE IMOKA3hIBAIOT

MPU3HAKOB OOCCIICHECHUS).

2.2.2. B omuowenuu puzuueckux auu

2.2.2.1. TlosBnenue y VYmnpaBisioumed KoMHOaHUM HHGOpPMAlMUM O CHH)XXEHHHM BO3MOXXHOCTH
(¢u3nueckoro numa oOCTYKMBaTh 00s3aTEIbCTBA, B TOM 4YHCJIE - TOTEpst paboTHI,
CHIDKEHHE 3apa0OTHOW TMJaTbl WM HMHOTO paclojiaraéMoro  JIoXojaa, IoTeps
TPYAOCHOCOOHOCTH, yTpaTa WM oOeclieHeHHue COOCTBEHHOCTH, SBIISIOIICHCS OAHUM M3
MCTOYHUKOB JIoX01a (pr3nyeckoro IuIa;

2.2.2.2. TlosBnenuey YpaBstoLei KOMIIaHUH HH(POPMAIIUK 00 HCIIOHUTEIBHOM ITPOU3BO/ICTBE
B OTHOIIGHUHU (PU3MYECKOTO JIMIIA B 00BEME, BIMSIOIIEM Ha CIIOCOOHOCTH (PM3NYECKOTO

nuna o6CIyKUBaTh CBOM 00s3aTenbecTBal®

2.2.2.3. TlosBienue y YIpaBJsionel KOMITAaHNY WH(POPMAITMU O BO3OY)KJICHUH YrOJIOBHOTO Jielia
B OTHOIICHUH (DM3UUECKOTO JIMIIA MU OOBSIBICHUH €T0 B PO3BICK;

2.2.3. B omuowenuu puzuueckux u w0puouUecKux iuy

2.2.3.1. Hapymenune cpoka HCIIOJTHEHHS 00S3aTelIbCTB HAa MEHBIIMK CPOK, YeM OIPEACICHO
VYupansomeid KoMIIaHUen Al pu3HaHus AedonTa (BKIoYas MOCIEAHUN TeHb CPOKa,

17 B tom uncre cootseTcTBHH €O CT. 3. @3 Nel27 «O HecocToATeNLHOCTH (OaHKPOTCTBE)», PACCMOTPEHHE CYIOM MO CYIIECTBY
3asgBNIeHNI 0 OaHKpoTcTBE M T.1. PaKT momauu 3asBICHHSA O OAHKPOTCTBE HE pacCMaTpUBaeTCS KaK MPU3HAK OAHKPOTCTBA.

18 TlonsiTiie TPYTIIBI CBA3aHHBIX JIUI/KOMIIAHUY BBOJUTCS TI0 aHANIOTUH cO cT. 64 D3 Ne§6 «O lentpamsuom Ganke Poccuiickoi
Oenepannu (banke Poccum)»

19 Hanpumep, NCTIONHUTENBHOE POU3BOJICTBO HA CyMMYy GOJIEE Y€M MOJIOBHHA MECSIHOTO I0X0/1a (hU3mmIa.



YCTaHOBJIEHHOTO s jaedonTta), HO OONbIMNA, 4yeM JUIsl TNpU3HAHUSA AEOMTOPCKOU
337I0JDKCHHOCTH ONEPallMOHHOW WM OOJbIMN, YeM JONYCTHMOE HapylIeHHE CPOKOB
WCIOJTHEHUsI 00s3aTeNbCTB IO 3aliMaM B COOTBETCTBUU C pazzaenoM 10 HacTosmmx
[lpaBun. VYmopasnsromass KOMIAHMS HMMEET MpaBO HE CUUTaThb 0OECIIEHEHHOM
3aJI0JKEHHOCTh (KpoMe 00513aTeIbCTB 10 ONEPALMSIM Ha PIHKE PENO U € MPOU3BOAHBIMU
WHCTPYMEHTaMH ), TIPOCPOUEHHYIO Ha | JeHb, B cilydae HaIW4us JOKYMEHTOB (KOTTHI
JOKYMEHTOB), CBUICTEIILCTBYIOIIMX O CBOEBPEMEHHOM HCIIOTHEHUH 00513aTeNbCTB. Takoe
pemieHue ogopMIIsieTcs MOTHBHUPOBAHHBIM CYXJIEHHUEM YNPaBIAOIIEH KOMIAHUM C
MPHJIOKEHUEM KOITUHU IMTOATBEPIKIAIOIIMX TOKyMEHTOB.

2.2.3.2. llpenocraBieHHe KPEAUTOPOM YCTYIIKA CBOEMY 3a€MIMKY B CHIYy SKOHOMHYECKHX
IPUYMH UM JIOTOBOPHBIX YCIOBMH, CBS3aHHBIX C ((MHAHCOBBIMU 3aTPYIHEHUSMH 3TOTO
3aeMIIMKa, KOTOPYIO KPEOUTOp HE MPEeNoCTaBUI Obl B MHOM cilydae (B TOM YHCIE
pEeCTpyKTypU3alus  3aJ0JDKEHHOCTH C  YMEHBIIGHHEM  CTaBKH, MPOJIOHTAIUEH
3aJI0JDKEHHOCTH MJIM OTCPOUYKOM BCEX MJIM YaCTH IJIaTeXel ).

2.2.3.3. Unpie coObITHs, Bemynme K OOECIICHEHWIO, HE yKa3aHHbIe B HacTosummx [IpaBmmax
onpenenenns CHA, MOTyT TpHHUMATHCS JJIS1 pacyeTa CTOMMOCTH YHCTHIX akTHBOB DoH A,
Ha OCHOBAaHWY MOTHBUPOBAHHOTO CY)KJICHHS Y TPABIISAIONICH KOMIIAHUU C YKa3aHUEM JIaThl
BO3HUKHOBEHHMS COOBITUS OOECIICHEHMS M  COJEp)KaHHM TAaKOTO  COOBITHS ¢
MOATBEPKICHUEM HWHQOpPManuu U3 OTKPBITBIX WM COOCTBEHHBIX MCTOYHHMKOB
VYrpaBisromein KOMIaHuu.

2.3.B ciyuae ecnu npu NpoBeAEHUH MOHUTOPHHTIA CTAHOBUTCS IOCTYIHOM MH(pOpMAaLHs O TPU3HAKAX
o0ecClIeHEeHNs, CIIPaBeIMBasi CTOMMOCTh KOPPEKTUPYETCs Ha Jary, 10 COCTOSIHUIO Ha KOTOPYIO
JaHHas WHGOPMAIIUs cTasia JJOCTYTHOM.

2.4.B ciyyae MCIIOIB30BAHUS JaHHBIX CTOPOHHUX opranuzaiuii (6ankoB) o croumoctu pucka (COR)
JUIs TopTgenelt 3a10JKEHHOCTH UCIIOJIB3YIOTCSI KPUTEPUH, aHAJIOTUYHBIE KpUTEPUSIM OaHKOB IS
OTHECEHUSI KO BTOPOU CTaJ N

2.5. (OOecneHeHHe MO PA3JIMYHBIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.
25.1. B cimydyae BO3HMKHOBEHHS OOECIICHEHHUS IO OJHOMY AaKTHBY OCTAJIbHBIC AaKTHBBHI,
OTHOCSIIMECS K KOHTPAreHTY, TAKKe CUMTAIOTCS 00ecieHeHHbIMU 20 .
2.5.2. TlopyuuTensCTBa M TapaHTUHM HAXOMAIIETOCS B JedoNTEe KOHTpAreHTa MPUHUMAIOTCS B

PacyeT ¢ y4€TOM O6CCI.[CH€HI/IH.

2.6. MOHMTOPHUHTI NMPU3HAKOB 00ecleHeHUs

2.6.1. MonuTopuHr no (pUHAHCOBOW OTYETHOCTH — HE MO3kKE 4YeM uepe3 | mecsr mocie
MOSIBJICHH S TAKOM OTUETHOCTH, HO HE pexe, ueM 1 pa3 B monroza aist oruetHocty 1o PCBY
u 1 pa3 B roa g oruetHocty o MCPO.

2.6.2. MOHUTOPHUHT O PHIHKY IIEHHBIX OyMar MpOBOAMUTCS Ha Kaxayto naty pacdera CUA.

2.6.3. MOHUTOPHHT MO (PU3MYECKAM JIUIIaM IPOBOIUTCS pa3 B 6 MECSIIEB,

2.6.4. MOHUWTOpPHHT IO JTaHHBIM IO CyACOHBIM pa3OMpaTeIbCTBAM JUIS FOPUIAUYSCKUX JIHI]
NPOBOAMUTCS pa3 B Mecsll. B ciiyyae manoill 3HaUMMOCTU aKkTUBa 10 oTHoleHHI0 kK CHA

20 KpoMme ciydaes:
®  HaJUYUs PHIHOYHBIX KOTUPOBOK O TOPIyeMOil 3aJI0JDKCHHOCTH KOHTPAreHTa/SMHUTEHTA,;
e  He3HauMTeNbHOW TO pasMepy (MeHee 1% oT o6meii 3amomkenHoct 1 MmeHee 0.1% ot CHA ¢oHaa) 3aH0,DKEHHOCTH,
ocrapuBaeMoil KOHTpareHTOM — JI0 MOMEHTA TOJyYeHHUs UCTIOJHUTEILHOTO JIUCTA;
e  ocmapuBaeMOW 3aJI0JDKEHHOCTH MO MEHSAM U mTpadam — 10 MOMEHTA MOy YeHHS UCTIOJIHUTENBFHOTO JICTA.



(menee 0.1% or CHA) u no cymme (menee 100 000 py6.) MOHUTOPUHT MPOBOJUTCS HE
pexe, yeM pa3 B KBapTaJl.

2.7. Boixoa u3 cocTosiHUA 00ecueHe Hus.
3aI0JIKEHHOCTD TIEPECTACT CYUTATHCS OOCCIICHEHHOM B CIICAYIOIMX CITydasx:

2.7.1. Jlas ropuanyecKux JIHII
2.7.1.1. JIna oGecrieHeHUs WU3-3a TMPEBBIIMICHUS MTOPOTOBBIX 3HAYCHHH - B CiIydae MpEKpaIrleHUs

MPUBEIIICTO K OOCCIICHCHUIO HAPYIIICHUS ITOPOTOBBIX 3HAYCHUH (MHAHCOBBIX ITOKa3aTelied B TCUCHHE
JIBYX KBapTajoB. [Ipy OTCYTCTBUM KBAapTaJbHOW OTYETHOCTH — B CIydae MPEKPAICHUS MPHUBEIIIETO K
00eCIIeHEeH U0 HapYILIeHUs TOPOTOBBIX 3HaYCHUH (PHAHCOBBIX MMOKa3zaTenel B TeueHue 1 (ogHoro) roaa.

2.7.1.2. JIns obeciieHeHUS U3-3a TOHUKCHUS PEHTHHTA - B CJTydae MOBBIIICHUS PSUTHHTA, KOTOPBIH
paHee ObLT TOHUXKEH, JINO0 COXpaHEeHHS PEUTHHTA CO CTAOMIBHBIM IMTPOTHO30M B TEUCHHE CPOKA HE MEHES
12 MmecsiieB.

Jlnst oGecrieHeHus n3-3a 0T3bIBa pEHTHHTA:

- TIpU HAIAYUH PCUTHHTOB HECKOJIBKUX PEHTHHTOBBIX areHTCTB: B CIIydae IOBBIIICHUS JTFOOOTO

JEHCTBYIONIETO PEUTHHTA DMUTEHTA/3aeMIIMKa, JTUOO COXpaHEHHS PEUTHHTA B TEUCHHE CPOKA HE

MeHee 12 mecsies, 1100 TPUCBOCHUS PEUTHHTA JPYTUM PEUTUHTOBBIM areHTCTBOM.

- IIPA OTCYTCTBUHU PEUTUHIOB IPYTUX PEHTUHIOBBIX ar€HTCTB: 110 IPOLIECTBUU CPOKa HE MeHee 12

MECSIIEeB, JINOO MPUCBOCHHE PEUTHHTA IPYTUM PEHTHHTOBBIM aTCHTCTBOM.

2.7.1.3. JIns obecueHeHuss u3-3a PE3KOTO pPOCTa JTOXOAHOCTH TIO TOPTYEMBIM JOJTOBBIM
WHCTPYMEHTaM DMHTEHTA — B CJIydae BO3BPAILCHUS CIIPAIOB MO OOJUTAIUSIM dMHUTEHTa K G-KpUBOW K
MPSKHUM YPOBHSIM (MO0 YPOBHSIM KOMIAHUM, KOTOpBIE O MOMEHTa OOECIEHEHUsI TOPTOBAIHCH C
6u3KuM crpaioM K G-kpuBoi?l).

2.7.1.4. JInsa obOecrieHEHUs U3-3a TTOTEPH JIMIICH3UH — B CJIydae BOCCTAHOBJICHUS JIMIICH3UHU JTH00
MOJIYYCHUS JIMIICH3UH Ha JTOT K€ WJIM WHBIC BUJBI JACATEIBHOCTH; BBIXOJ M3 COCTOSIHHS OOCCIICHCHUS
BO3MOKEH TOJIBKO B CITy4ae MOJMYICHHS HE MEHEE YeM JBYX KBapTAIbHBIX OTYETOB MIIM TOJJOBOTO OTYETA O
JIESITETbHOCTH KOHTpareHTa B HOBOM KauecTBE, MPH 3TOM B JAEATEIBHOCTH JTOJKHBI OTCYTCTBOBATh MHbIE
MPU3HAKU 00CCIICHCHMUSI.

2.7.1.5. ]JIns obeclieHEeHHS M3-3a MCYC3HOBEHUS aKTUBHOTO PHIHKA M3-3a ((MHAHCOBBIX MPOOIEM
AMUTEHTA (B OTCYTCTBUE LIEHBI, PACCYMTAHHOM HAOII01aeMbIMU TOCTYITHBIMU UCTOYHHKAaMH UHQopMauy,
ykazanHbIMU B [IpaBunax onpenenenus CUA, mo3Bossiiomel onpeaeanTh ClpaBelIiByl0 CTOMMOCTh Ha
naty omnpenenenus CHA) — B cilyyae BOCCTaHOBJICHUSI aKTUBHOTO PhIHKA M OTCYTCTBUS MHBIX ITPU3HAKOB
00ecCIIeHEeHHUS.

2.7.1.6. Ina oOecrieHeHUs W3-3a HAIMYMS TMPU3HAKOB OAHKPOTCTBA — B CiIyda€ OTCYTCTBHS
MIPU3HAKOB OAHKPOTCTBA B TEUCHHE CPOKA HE MEHEee 6 Mec.

2.7.1.7. ]Jlns Bcex ciiydaeB - B ClIydae M3MEHEHUS COCTaBa aKIIMOHEPOB, KOTJIa HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YIYYIIAIOT OILIEHKY BO3MOXKHOU MOJIEP’KKU 3aeMIMKa/KOHTpareHTa. JlaHHoe AelicTBue
JIOJKHO OBITH 000CHOBAaHO MOTUBHPOBAHHBIM CYXKIECHUEM.

2.7.2. B oTHOIIeHUH (pM3HYeCKUX JIHUIL

2.7.2.1. Jlnsa obecueHeHus u3-3a HHGOPMALUU 00 yXYIIIEHUH IUIATEKECIOCOOHOCTH — B Cllydae
MoJlydeHUus: WHGPOPMAIMU O BOCCTAHOBJICHUHU IJIATEKECIIOCOOHOCTH M COXpaHEHUHU 3TOI0 CTaryca B
TEYEHHUE CPOKa HE MeHee 6 Mec. 2

21 Copapn st IPOCTOTHI MOMKET U3MEPSATHCA KAK PA3HUIA MEXIY JOXOMHOCTHI obymranuu u G-KpUBOW Ha CPOK, PABHBIA
JFOpaIny OOMTaIiH.

22 Hampumep, yBOJIBHEHHE (€3 MEPEX0/a HA HOBYK paGoTy SBISETCS MPU3HAKOM OOECUEHEHUS, TIPU yCTPONHCTBE HA HOBYKO
paboTy 3a0DKEHHOCTh 3a€MIIUKA IEPECTAHET CUUTATHECS 00eCleHeHHOW uepes 6 Mec.



2.7.2.2. Jlnsa obecueHeHus u3-3a MHPoOpMALMK 00 HCIIOIHUTEIBLHOM MPOU3BOJICTBE — B CIIydae
HOTAIICHUS 3310JDKEHHOCTH T10 UCTIOIHUTEIIEHOMY ITPOM3BOJICTBY.

2.7.3. B oTHOuUeHUM IOpUIHYeCKUX U (u3nyeCKHX JHIL

2.7.3.1. Jlns obecueHeHUs: M3-3a HapyIIEHUs CPOKOB MCIIONHEHHUs 00s3aTeNbCTB — B CIlIydae
[IOJTHOTO HWCIOJHEHHS HPOCPOYCHHBIX OO0S3aTeNbCTB M HE MeHee 4YeM 6 Mec. OOCITy)KHBaHUS

33I0JDKEHHOCTH 0€3 MPOCPOYEK, MPEBBINAIOIIMX CPOK, MO3BOJIIONIMI OTHOCHTH 33J0JDKEHHOCTh K
OTEpaIlMOHHON (MJIM TPEBHIIIAIONIMX CPOK JOMYCTUMOTO HAapyIleHUs HCIOJHEHHUS 00s3aTeNbCTB I10
3aiimam, yctaHOBIIeHHBIH B pazaene 10 [IpaBui). B ciyuae Hamuuusi JOKyMEHTOB (KOTUH JIOKyMEHTOB) O
CBOCBPEMEHHOM HCIIOJTHEHHUH 00S3aTENILCTB M PEATHHOM HCIOJIHEHUHU 0053aTENbCTB B TCUCHHUE 3 THEH
MOCJIE HACTYIUICHUS CPOKa KOHTPAreHT/3aeMIIMK TaKKe MOXKET OBbITh BBIBEICH M3 COCTOSHUS 00ECIICHEHUS,
JTAHHOE JICHCTBUE JOJDKHO OBITh 000CHOBAHO MOTUBHPOBAHHBIM CYXKIICHUEM.

2.7.3.2. Jlns oOecrieHeHHS W3-3a PECTPYKTYPH3AIMH B TOJB3Yy 3aEMIIMKAa — B CIIy4ae ITOJHOTO
MOTAICHUS! PECTPYKTYPUPOBAHHON 33JJ0JDKEHHOCTH (KpOME CTydaeB, KOT/Ia OIHOBPEMEHHO C TIOTallleHHEM
BO3HUKAET HOBAs 33JI0JDKEHHOCTh) U OOCIYXMBaHUs MpOYel 3a10JKEHHOCTH 0€3 PecTpyKTypH3aluil U
MPOCPOYEK, TPEBBIMAIIMX CPOK, MO3BOJISIIONMN OTHOCUTH 33/I0J’KCHHOCTh K ONEPAIlMOHHOM, B TEUEHHUE
CpOKa He MeHee 3 Mec. MOCJIIe MOTAICHUs PECTPYKTYPUPOBAHHOW 3a/I0JKEHHOCTH.

2.7.3.3. B cnyuae mosydeHHs HUHQPOpPMAMM O TPEKpAIlCHUH CyAeOHOTr0/yroJIOBHOTO
MpecIeIOBaHMS 3aeMIMKa/KOHTPAreHTa MyTeM OIPaBIAaTEIbHOTO MPUTOBOpA JHO0 TPEKpaIlCHHs Jena.
[Tpu 5TOM B Cilydae MHUPOBOTO COTVIALIICHUST MEXKIY 3a€MIIMKOM/KOHTPAreHTOM M MCTIIOM YTIPaBIISIOIIAS
KOMIIaHUsI O00s3aHa TPOBECTHM OIEHKY (MHAHCOBOTO COCTOSIHHSI C Y4€TOM HM3BECTHBIX WU
IpeanoaraéMblX YCJIOBHI MUPOBOTO COTJIAIICHHUS.

2.7.3.4. JIna o0s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTalM OOCCIICHEHHBIMH HW3-3a HapyIICHUsS
YCIOBUH OOCTY)KMBAHUS 1O JIPYIHM OO0S3aTEILCTBAM KOHTPAreHTa/SMUTEHTA, — B CIydae IOTaIlCHUs
PECTPYKTYPUPOBAHHON MIM TPOCPOYCHHOW 3aJOJDKEHHOCTH W OOCIHyXKHMBaHHS Bced mpodeit
33I0JDKCHHOCTH 0O€3 HapylIeHWH YCIOBHH WM PECTPYKTYpU3alluii B TEYEHHE BCEro MepHoaa o
norameHust 1 6 Mec. ToCe MoTaleHUs MPoOIeMHOM 3aI0JKEHHOCTH.

O peanu3anuu  yKa3aHHBIX COOBITUH VYnpasnastomast KOMITaHHU S uHopMHpyeT
Cnenuanu3upoBaHHBIN IETTO3UTAPUH.

2.8. PacueT cnipaBe/UIMBO CTOUMOCTH AKTHBA

2.8.1. CmopaBennuBasi CTOMMOCTb AaKTHMBAa IPU BO3HMKHOBEHHMM IPU3HAKOB OOECICHEHUS
OTpeJeNseTcsl MO METOAY HPHUBEIEHHON CTOMMOCTH OyIylWX JE€HEXKHBIX MOTOKOB,
YUUTBHIBAsI KPEITUTHBIE PUCKU Yepe3 KOPPEKTUPOBKY JCHEXKHBIX MOTOKOB MO (opmyse,
ykazaHHOM B 1m.1.2. ¢ yuyerom OcoOeHHOCTeH pacyera CHpaBeUIMBOM CTOMMOCTH JUIS
HEKOTOPBIX BUJOB 00ECHEYEHHOH 3aJ0JKEHHOCTH, U3JI0KEHHBIX B paznene «OOume
noJyioxkeHus» Hacrosero Ilpunoxenus, BepostHocTH nedonta PD(Tn) u cpoxku Tn
OIIPENEISIOTCS ¢ yYETOM IOJIOXKEHUH, YCTAHOBJIIEHHBIX B paszene 4.

2.8.2. Ilpu orcyrctBuu WHGpOPMAIUK [T WHOM OIEHKM B Ka4e€CTBE CpOKa JUIs TOTaIlCHUS
MPOCPOUYEHHOH YacTu HCIOib3yeTcs cpok 1 aeHb. HOW cpok MOXeT ObITh YCTaHOBJIECH
9KCIEPTHBIM (MOTUBUPOBAHHBIM) CY’KJICHUEM YTIPABIISAIONIEH KOMIAHUH.



Pazgen 3. OueHka akTMBOB, HAXOAAIIMXCA B COCTOSTHMU e oJiTa.

3.1 IlpeneibHbIE CPOKH TNIPOCPOYKM s NpU3HaHusA JdedojTa 10 Pa3iMYHBIM  BHIAM
32/10JI>KEHHOCTEeH kontparentos nepex [A® (OpraHu3amusi MOXKeT CAMOCTOSITEJIbHO YCTAHOBUTH
MEHBbIIHME CPOKH).

Jebduropckasi 3a10/1Ke HHOCTH/00513aTe ILCTBA

Cpoxk
1e0NTOPOB/KOHTPAre HTOB/IMUTE HTOB/3ae MIIIMKOB
OO6s3arenbcTBa oOuranusm POCCHICKMX/MHOCTPAaHHBIX .
23 7 /10 paboumnx nHeH
YMHUTEHTOB

OO0s3arenscTBa IO BBINJIATE J0xX0Ja II0 JOJIEBBIM aKTUBaM

. 25 pabouux nHen
POCCUICKMX/MHOCTPAHHBIX SMUTEHTOBZ p

O0s3aTenbCTBA 10 3aiiMaM/KpeTiTaM FOPUITISCKUX JIUTL 30 xaneHaapHBIX THEH

OO0s3aTenbLCTBA HAa MEKOAHKOBCKOM PBIHKE, PBIHKC IMPOU3BOAHBIX

5 pabo %
WHCTpYMEHTOB, pbiHKe PEITO pabouux JTHEen

WHas 3a10/KEHHOCTD (DM3UUECKUX U Fopuandeckux Jui nepen [TNOD 90 kaneHIapHBIX IHEH

3.2 B oTHOIIE HUM HPUINYIECCKUX JTHIT I[e(l)O.]'IT U IIPUPABHUBACMbI€ K HEMY coOOBITHS YKa3aHbI HUKE:

3.2.1. HapymeHuss KOHTpPareHTOM YCIOBHU MOTAICHHS WJIM BBITIJIATHl MPOLIEHTHBIX JOXOJIOB IO
aKTHBY, a TaKKE JIFOOOr0 WHOTO 00s3aTeNbhCTBA KOHTpPAreHTa Ha CPOK B COOTBETCTBHUH C
ompeneneHueM jaedoiaTa, B ciaydae eclid JaHHasS WHQOpMAIUs MPsSIMO HJIM KOCBEHHO
HabIIomaeMa.

Hencnonmuenue o0s3aTenbcTBa KOHTPAreHTOB, B TOM YHCJIE IO BBIIUIATE KYIIOHOB U

JMBUJICH/IOB B MHOCTPAHHO BaJIIOTe, CUMTAIOTCS HAaXO[IIMMuUcs B Aedoste B ciaydae, eciu
Tako€ HEUCIIOJHEHHWE BO3HUKIO B pe3yibrare aedcTBHil (0e37eiicTBUS) HHOCTPaHHBIX
JIETIO3UTAPHO-KIMPUHTOBBIX KOMITAHHHA (B T. 9. MEXKIYHAPOIHBIX PACUYETHO-KIMPHHTOBBIX
ueHtpoB «EBpoxnmup banx», 1. Bbproccens, m «Knmpcrpum bankunr», 1. JlrokcemOypr),
MHOCTPAHHBIX OAHKOB MJIM MHBIX CAHKI[MOHHBIX JACHCTBUN MHOCTPAHHBIX TOCYAApPCTB U (MJIN)
perynupyoumx opraHoB. JlegoaT B OTHOIIEHMM CaMOro KOHTpareHTa, B TOM YHCIE
nepekpECTHBIN 1e(OIIT 0 er0 HHBIM 0053aTeNbCTBAM, HE BO3HUKAIOT. OCOOCHHOCTH OIICHKA
AKTHBOB B 3TOM Cllydae yKa3aHsl B 11.3.5.6.

3.2.2. OdunmanpHOE ONMYOIMKOBAHHE B COOTBETCTBHH C (eepaJbHbBIMH 3aKOHAMHW W HWHBIMH
HOPMaTUBHBIMU ITPaBOBbIMU akTamMu Poccuniickoit denepaniuyu WM HHOCTPAHHBIX FOCYyNapCTB
uH(OpMAIH O TPOCPOUKE UCIIOIHEHUSI SMUTECHTOM CBOUX 0053aTEIbCTB;

3.2.3. OduuuanbHOe OMyOIMKOBAHUE PELICHUS O MPU3HAHUU OAHKPOTOM.

3.2.4. OdunuansHOe ONMYyOJMKOBAHHUE PEUICHUS O Hadaje MPUMEHEHHS Mporeayp 0aHKPOTCTBA — CO
JHS ONMYyOJIMKOBAaHUS COOOIICHUSI JO JaThl, NPEAIIECTBYIONICH JaTe OMyOJUKOBAHUS
coO0OIIeHNUsI 00 OKOHYaHUH NMPUMEHEHUS Mpolieyp OaHKPOTCTBA.

3.2.5. OdunmanpHOEC OMYOJMKOBAaHWE WHQPOPMALMU O JUKBUIAIMHM FOPUIUYECKOTO JIAIA, 3a
MCKITIOYCHHUEM CITy9aeB MOTIIOMICHUS U IPUCOCIMHECHHUSI.

3.2.6. Ilpucoenue 3aemumky/kontparenry pedtunra SD (Selected Default) wmm D (Default) co
CTOPOHBI PETUHTOBBIX areHTCTB.

23 JlaHHBII CPOK MCIIOJIb3y€ETCS TOJBKO B CIydae HAJHMYHSA COOOIICHHI OT SMUTEHTA, aTeHTA WM HHBIX YIIOJHOMOYEHHBIX JIHI O
HaMEpEHWH UCTIOJIHUTh 0053aTeNbCcTBa B OMmmKaiiie IHH, T.e. O TEXHUYECKOM XapakTepe Mpocpouku. B ciaywae oTcyTcTBUS
Takux cooOmeHnii ymbo B ciiydae OOBsABICHHA O JAedoire AeQONT CcUMTaeTcsl HACTyNHBIIMM CO [HS, CJEAYIONIETO 3a
YCTaHOBJIEHHBIM CPOKOM HCIIOJTHEHHS 0053aTeNbCTB.

24 JlaHHBII CPOK MCIOJIb3y€ETCS TOJILKO MPH HAJMYMU COOOIIEHHH O BBIILIATE JUBUICHAOB SMHUTEHTOM.



3.2.7.

OOHapyKkeHHEe KpPeIUTOPOM HEBO3MOKHOCTH 3aeMIIMKa HCIOIHUTH 00S3aTENbCTBA B CUITY
KaKuX-JIM00 00CTOATEILCTB O3 MPUHSTHS CIISIIUABHBIX MEp (HaIpuMep, peaanu3alliu 3aJ10ra)

3.3.B oTHOmIeHNHU U3UYECKUX JHUL K 1e() 0JITY IPUPABHUBAKOTCS CjleAyIolMe COObITHSA:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymenuss yciaoBuil morameHMs: WM BBIIJIATBI MPOLEHTHBIX JIOXOJOB 10 aKTUBY,
cocraBisitonieMy aktuBbl [IM®, a Tarke n11000ro MHOro obsi3arenbcTBa JeOMTOpa Ha CPOK
Oomnee yeMm ykazaHo B 1m.3.1, B cimydae ecnu JaHHas MHGOpMAIUs HPSMO WIM KOCBEHHO
Ha0J01aeMa yJaCTHUKOM PBIHKA.

Od¢unmanbHOoe OnMyOIMKOBaHUE PELICHUS O IPU3HAHUU JIUI[a OAHKPOTOM.

O¢uunanpHOe ONMYONMKOBAaHUE peIIeHUS O Hadale NPUMEHEHUS K JIMIY MpOoIexyp
0GaHKpPOTCTBA — CO JHS ONYOJMKOBAHMS COOOLICHUS 1O JAaThl, NPEALICCTBYIOIEH jaare
OMyOJIMKOBAHUSI COOOIIEHUST 00 OKOHYAHHWU MPUMEHEHHUS TTPOIIeayp OAHKPOTCTBA.
[Nonyuenune cBeneHuit 00 OCYKICHHH (DM3MYECKOTO JIHIIA 1O YTOJOBHBIM IMPECTYIUICHUSIM
(Kpome citydaeB OCY)KJEHHS Ha YCIOBHBIN CPOK).

[Tonyyenue cBeneHuit 06 00BSIBIECHUH (PU3NYECKOTO JIMIIA TPONABIIMM O€3 BECTH.

[TonydyeHnue nH@opmMaly 0 HACTYIJIEHUHU CMEPTH (PU3UYECKOTO JIMIIA.

3.4.JIepoT o pa3TUYHBIM AKTHBAM, OTHOCSIIIIMMCSI K KOHTPareHTy.

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciyqae BO3HMKHOBeHHUS Ae(oJiTa O OJHOMY aKTMBY OCTaJbHbIE aKTHBBI, OTHOCAIMECH K
KOHTPAareHTy, TaKKe CYMTAIOTCS  Haxo[sumMmucs B jaedosnre, caM  KOHTPareHT
(32eMIMK/SMUTEHT) CUMTAETCAd HaxXoAAUmMMcs B Jedoire (3a HCKIIOUEHUEM CUTYalUH B
n.3.2.1).

He oGecnieueHHbI€ 3a10T0OM HEABUKUMOCTH, CTPAXOBKOM JIMOO0 3aJI0TOM JIMKBUAHBIX LIEHHBIX
OymMar mopy4uTeNbCTBA U FTAPAHTUM HAXOAAIIETOCS B JeoiTe KOHTpareHTa He MPUHUMAIOTCS
B pacuer.

B cnysae HacTymiieHust coObITHI, NpUpPAaBHEHHBIX K JAe(ONTy, KOHTPAareHT CUHUTAeTCs
HaXOJSIIMMCSI B COCTOSIHMM J1eoiITa, BCE AaKTUBBI, OTHOCAINMECS K HEMY, CUUTAIOTCA
HaXOJSIIMMUCS B COCTOSHUU Jieora.

VYnpasisromas KOMIIaHUS NIPU MOHHTOPHHIE 33J0JDKCHHOCTH YYUTBHIBAET IPHHAMICKHOCTD
KOHTpareHTa K rpymme kommnanuid. [Ipy Bo3HHMKHOBEHHH COOBITHS nedoiTa y XOJIAUHTOBOM
KOMIIAaHUU JTM00 y KITIOYEBBIX25 KOMIAHUI IPYMIbl, K KOTOPOH MPUHAIEKUT KOHTPAreHT, U
10JIlydeHU U UH(opManuu 06 3ToM YIpaBIstoLe KoMIIaHUEH, KOHTPAreHT TalkKe CUUTAETCs
HaxoJsIMMCSI B COCTOSIHUHU JedonTa (32 MCKIIOYEHHEM CIIydaeB, KOTJa KOHTPAareHT UMeEeT
MyOJMYHbIE KOTUPOBKU aKLIMH, JOJTOBBIX 00S3aTENILCTB MM MPOU3BOIHBIX HHCTPYMEHTOB U
3TH KOTUPOBKHU HE MOKA3bIBAIOT IPU3HAKOB 00ECIIEHEH U, a TAKKE CIIy4aeB, KOTa KOHTPAareHT
poJoJKaeT 00CITyKUBATh JAOJT MOCJIE HACTYIUIEHHUS! COOBITHS J1eoiTa y KOMIAHUN TPYIIIHI,
K KOTOPOW OH IPUHAIJIEKHUT).

3.5.0ueHKa cnpaBe/JIMBOIl CTOMMOCTH

3.5.1.

Jlnst Bcex KI1accoB aKTMBOB, HAXO/SIMXCS B COCTOSHUU Je(oJITa, CIIPaBEIMBas CTOUMOCTh
aKTHBa orpenensercs no gopmysne, ykazaHHoW B 1. 1.2. ¢ yderom nonoxenuid . 1.3. u 1.4.
ITpu strom PD(T(n)) mpuuumarotcs paBHbiMu 1. Ilpu orcyrctBuu mHGOPMAMK JUTS WHOM
OLICHKH B Ka4eCTBE CpoKa Juis morameHus T1(N) B Gopmyne B 11.1.2 ucmonbs3yercs Cpok 1 JeHb.
WNHOlt Ccpok MOXeT OBITh YCTAaHOBJIEH Ha OCHOBE OOOCHOBAaHHOTO 3KCIEPTHOTO

25 ChnmcOK KIMOYEBBIX KOMIIAHHM TPYMIBL, K KOTOPOW MPHWHAPIEKUT KOHTPATEHT, COCTABIAETCS YIPABISIOMEH KOMIIAHHEH
CaMOCTOSITEIILHO.



3.5.2.

3.5.3.

(MOTHBUPOBAHHOTO) CYX/IEHUsI YIIPABIAIOIIEH KOMIAHUU. 3aJ0DKEHHOCTh (PM3NYECKUX JIULL,
OLICHMBAeMas 10 HACTYILUICHUs coObITHI Aedonra ¢ ucrmonp3oBanuem Cost Of Risk, ¢ maTer
(BKITIOYAsT) HACTYIUICHUS Ie)OTa HIIM IPUPABHEHHBIXK HEMY COOBITHH OLIEHUBAETCS B 00IIIEM
nopsjke, ¢ ucnonaszoBanueMm PD u LGD. Ilpu stom, 3nauenue PD 11 Takoi 3a/100KEHHOCTH
MPUHUMAETCSA PaBHBIM 1.

B ciyqae Hammuus KOTUPOBOK MYOJMYHOTO J10JIra KOHTpPAreHTa, HaxoJsierocss B nedouite,
orneHka Recovery Rate ompexpensercss kak OTHOILEHHE MOJHOW 1EHBI (II€HbI 3aKPhITUS WA
pacyeTHON IeHbl MH(OPMAIMOHHBIX AreHTCTB M HAKOIUIEHHOIO Ky[IOHHOTO JI0X0Ja) K
HOMHMHAJY J0JroBoro oosi3arenscTBa, LGD B aToM ciiyuae Oyner pasen (1 — Recovery Rate).
B ciyyae Hanuuusa y koHTpareHTa OoJsiee OJHOM MO3UIMU jaoira (OOnurauuu), MopsaoK
onpenenenus Recovery Rate Ha ocHOBe LieH TakuX OOJUTanuii yCTaHABJIMBAETCS SKCIIEPTHBIM
MOTHUBUPOBAaHHBIM CYXJIE€HHEM Yrpasisaomed komrnanun @Oonpa. J[aHHBI MOIXOX
HENPUMEHUM JUIs CIy4aeB OIEHKHU CyOOPJMHUPOBAHHOTO U BEYHOTO JIONTa, 32 UCKIIOYCHHEM
Clly4aeB HAJIMYMS KOTUPOBOK CAMOTO OIL[EHMBAEMOTO 0053aTENIbCTBA.

B cnyuae, ecnu KOHTpareHT/SMUTEHT HAaXOAUTCSA B COCTOSIHUM OAHKPOTCTBA!

3.5.3.1. CrommoCTh MpHHUMAETCS PABHON HYITIO IO TPEOOBAHMM Ha TOTAIICHHE OCHOBHOTO JI0JTa

(moHOE/9acTUYHOE, CPOK KOTOPOTO HACTYMUII) W TMPOILEHTOB, 32 MCKIIOYEHHEM JOJTa,
OLICHUBACMOTO OILICHIIMKOM M OOECIICUeHHOTO TOPIYeMbIMH I[EHHBIMH OyMaramu,
HEJABWKMMOCTBIO, OIIIMOHHBIM COTJIAIICHUEM, CTPAaxXOBKOW JMOO MOPYYUTEITHCTBOM
TPETbUX JIMI; OOCHKA JOJI’KHA ITPOBOJUTLCA C YUCTOM CPOKOB W BO3MOXKHOCTH IMOJIYUCHU A
BBIIJIAT TPH peanu3aluud o0ecliedyeHuss Ha OCHOBE OOOCHOBAHHOTO JKCIIEPTHOTO
(MOTHBHUPOBAHHOTO) CY)KICHUS YTIPABJISAIONIECH KOMIIAHUM .

3.5.3.2. CtouMOCTh TPUHUMAETCS PABHOW HYIIO 1O BCEM BBIMYCKaM JOJTOBBIX LIEHHBIX Oymar

OMUTEHTA, BCEM UMEIONMMCS TPEOOBaHUSIM K SMUTEHTY IO BCEM BBIMTYCKaM I[EHHBIX OymMar,
BKIIFOYasi Tp€OOBaHM I HA BHITIJIATY KYITIOHHOTO JTIOXO/1a 3a MPEIbIAYIIE KyMOHHBIE IIEPHUO/IB,
O6’B$IBJ'I€HHI)IX, HO HeHOJ'IyLIeHHBIX JUBUJCHI0B, BCEM HpO'—II/IM Tpe6OBaHI/I${M K KOHTpaFCHTy,
3a WCKIIOYCHHEM CIydaeB, KOTJa y JaHHOTO TpeOoBaHUs (BBIMYCKa I[EHHBIX Oymar)
MMEIOTCS PHIHOYHBIE KOTHPOBKU aKTUBHOTO phIHKA (1 YpOBHS OLIEHKH) TH0O HMEETCS OTYET
OIICHIIMKA, COCTABJICHHBIN HE paHee 6 MecsieB 10 aatbl oneHku CYA, Mo cOCTOSHUIO Ha
JaTy Hadajga Mpoueaypbl OaHKPOTCTBA WM TO3AHEE.. lIpyM WCHONB30BaHUHM OTYETA
OLICHIIMKA MU MOSBICHUU HOBOI HH(GOPMAIIUH O CHH)KEHUH BO3MOXKHOCTH BOCTPEOOBaHMUS
33JI0JDKEHHOCTH WJIM CHMDKCHUU OIEHKA TOTCHIHAIBHBIX CYMM K  ITOJYYCHHIO
VIIPABJISIIONIAS  KOMITAHUSI JOJKHA B CPOK HE OoJsiee 2 HENENb MOJYyYHTh HOBBIH OTYET
OLICHIIMKA MO0 MPUHATH CTOUMOCTD 33/I0J’KEHHOCTH PaBHOM HYIIIO.

3.5.3.3. OO0s3aTenbeTBa KOHTPAreHTOB 110 IIEHHBIM OyMaraM B HHOCTPAaHHOM BAJTFOTE OIIEHUB al0TCS

CJIEIYIOIIMM 00pa3zoM:

3.5.3.3.1. LGD mno o0s3arenscTBaM IO IIEHHBIM OymMaraM KOHTPAareHTOB OINpEAETSETCS B

COOTBETCTBHH C TPEOOBAaHUSAMHU TOIITYHKTOB HUXKE, 32 MCKIIOUYCHHEM CIIydacB HAIMYUs
KOTHPOBKH JIOJITOBOTO O0s3aTENIbCTBA KOHTPAreHTa WJIM KOTHPOBOK MHOTO MyOJIMYHOTO
nonra (LeHHBIX Oymar) JaHHOTO KOHTPAareHTa C aHAJIOTHYHBIMH YCJIOBHSIMH IO MECTY
XpaHeHHsI LEHHBIX OyMar W BO3MOXKHOCTSIMH IIOTAIICHHUS 0OS3aTENBCTB I10 BBIJIATE
KYTIOHOB M JJUBUJCHJIOB B PYOJISIX B COOTBETCTBHH C JCHCTBYIOLMM 3aKOHOJIATEIbCTBOM
P® — B aTom ciaydae LGD moxkeT onpenensaTscss B cOOTBETCTBUU € 1.3.5.2 mmu 11.5.10
HACTOSIIIETO TTPUIIOKEHUSL.

3.5.3.3.2.  OO0s3arenscTBa MO LIEHHBIM OymMaraM B MHOCTPaHHOW BallIOTE, B TOM YHCIE IO

BBIIJIATE KY[TIOHOB M JIMBHUJICHJIOB, B OTHOIICHHHU I[E€HHBIX Oymar, XpaHeHHE KOTOPBIX
OCYLIECTBIISIETCSI Ha  Cc4éTe HOMMHAJIBHOIO JIepKaHUS  CHEHUaTU3UPOBAHHOIO
nemno3utapus, otkpeitoro B HKO AO HPJ/l, u mo KOTOpHIM BBITIaTa HE MOXKET OBITh



MpOU3BEIcHA B pyOJIIX B COOTBETCTBHHU C ICHCTBYIOIIMM 3aKOHOATENLCTBOM PD, ¢ naTel
MNpU3HAHHKA B UMYIICCTBC TaCBOr0 MHBCCTULIUOHHOT'O (1)OHI[a IMPU3HAKOTCA HAXOAAMMUCA
B coctosHuH aedonra, LGD no atum o6s3arenscTBam npuHumaercs paBHbIM 100%.

3.5.3.3.3. OO0s3aTensCTBa, B TOM YHCIIE MO BBHIMJIATE KYIOHOB M JAUBUJICHIOB, B OTHOIICHUH

IEHHBIX OyMar, XpaHEeHHE KOTOPBIX OCYIIECTBIISACTCS Ha CUETE HOMUHAIBHOTO JICPIKaHUS
crierManu3MpoBaHHoro aenosutapusi, oTkpeitoro B HKO AO HPJ/I, u Beiara mo
KOTOPBIM MOXET OBITh MPOM3BENEHA B pPYOISIX B COOTBETCTBHUU C JCHCTBYIOIM
3akoHOAaTenbcTBOM P®, ¢ marel mpu3HAHUS B UMYIIECTBE MAECBOT0 WHBECTHI[MOHHOIO
(oHIa OIEeHUBAIOTCS B 001IeM Topsizike, ycraHoBieHHOM [ICYA TTN®, mpu 3TOM ¢ 1aThl
Hactymienus: aedonra cormacHo I[ICHA TIM® LGD mno 3tuM o00s3aTeiabcTBam
npuHumaercs paBHbIM 100%. B cityyae ecnu npsiMo 1iiv KOCBEHHO cTajia HabJrojaemMa Wiu
JnocTynHa MH@OpMAIUsS O TOM, YTO 00s3aTenbcTBa OYIyT IMOTalleHbl B ONpEAeTICHHbIH
CpPOK, B TOM 4YHCJE€ B PYOIsIX B CyMMe, SKBHBAJICHTHOW CTOMMOCTH OOS3aTEILCTB B
MHOCTPAHHOW BAIIOTE, CPOK HACTYIIEHHUSI 1e(oiITa MOKET ObITh U3MEHEH (YBEIMYEH WM
YMEHBIIEH B COOTBETCTBHUM C TOJy4eHHOM wuHpopMaluel), Ha OCHOBaHUH
MOTUBUPOBAHHOTO CY>KJIEHUSI YIIPABJISIIOIIEH KOMIAHUH.

3.5.3.4. OO6s3arenscTBa, B TOM YHCIIE MO BbHIMJIATE KYIOHOB U JTUBUICH/IOB, B OTHOUICHUU

IICHHBIX 6YMaF, XpaHCHHUEC KOTOPBIX OCYHICCTBJIACTCA Ha c4éTe HOMHHAIBHOTO ACPIKAHUA
CHEIMaTN3UPOBAHHOTIO ICTIO3UTAPH S, OTKPBITOTO B MHBIX Jieno3uTapusix, kpome HKO AO
HP/I, onenuBatorcst B obmmem mopsiake, yctaHoBieHHoM [ICYA TTHM®. C ngatei, xoraga
NpsMO WJIM KOCBEHHO CTajia HaOmoaeMa WM JOCTymHa WHGOpMAIUs O TOM, YTO
00s13aTeNbCTBA HE OyIyT MOTAllleHbI B pe3yibTaTe COOBITHM, YKa3aHHBIX B II. 3.2.1, Takue
00s13aTeNIbCTBA MPU3HAIOTCS HaxoAAUMMUcA B cocTosHuu nedonra u LGD mo stum
oOsi3aTenbeTBaM npuHUMaeTcs paBHbIM 100% (perenne odopMisieTcss MOTUBUPOBAHHBIM
CYXJIEHHEM YIPABJISAIOUIECH KOMIIAHUM ).

3.6.Bbixoa u3 cocrosinus aedoJiTa (mepexox BO3MOKeH TOJLKO B COCTOSIHHE 00€eclie He HHs ).
3a10;5KEHHOCTD TIePECTaeT CYMTATHCS Ie(OITHON B CICIYIOIMX CITyqasx:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

3.6.5.

B ciyuae pectpykrypusanuu neoaTHON 3a10JKEHHOCTH KOHTpareHTa nepes GoHIoM mocie
COOBITHS TIEPBOTO OOCITY)KMUBAHUS JIOJITA.

Ecnu 3apgomkeHHOCTh ObTa mpu3HaHa nedonTHON wu3-3a nedonTa KOMITAHWUW TPYIIIBI, K
KOTOPOW MPUHAICKUT KOHTPATeHT — MOCIE MYOIMYHOTO OOBSBICHUS O PECTPYKTYpHU3ALHH
100 MUPOBOM COTJIALIICHUU.

B cityqae B0300HOBIIEHUS OOCITY)KUBAHHUS JI0JITa 0 rPaguKy.

B ciaysae momydeHus wuHGOpMAMM O TPEKPAICHUH  YrOJIOBHOTO  IPECIIETOBAHUSL
3aeMIIMKA/KOHTpAareHTa IIyTeM OIPaBAaTEIbHOTO MPUTOBOpa OO MpEKpalleHUs [ena, a
TaKKe B Ciydae IpeEKpalieHus nena o OaHkporcTBe. [Ipu 3TOoM YmpaBistomias KOMIaHUs
o0si3aHAa TIPOBECTH OIICHKY (MHAHCOBOTO COCTOSHUS C YY€TOM W3BECTHBIX W
MIPEAIO0JIaraéMbIX YCIIOBUM MUPOBOTO COIIAILICHMUS.

B cnydae mosBriieHus! PU3MUYECKOTO JIHIIA, OOBSBICHHOTO paHee MPOMaBIIMM 0e3 BECTH, U
BO300HOBJICHUS OOCITY)KHBaHUSI 3310JDKCHHOCTH.

O peanuzanuu yKa3aHHBIX COOBITHH YTpaBiisiiom@as KoMmnaHus uHGopMmupyeT Criemuann3upoBaHHbI

neno3uTtapuii. Takast 3a70JDKEHHOCTh MEPEBOJUTCA B TPYIIY akTHBOB «O0eciieHeHHbIe 0e3 HaCTYIIICHUsI

nedonray.

Paznean 4. [lopsinok onpenesienusi PD no 3a10/2ke HHOCTH IOpUIHY e CKUX JIHIL.

4. Dransl onpe/esaeHus BeposiTHOCTH Aedora (PD) no 3a10/2ke HHOCTH IOPUANYECKUX JIMIL:
1. onpenensercs ro10Bas BEPOATHOCTD Ae(oiaTa KOHTpAreHTa;
2. Ipy HEOOXOAMMOCTH OCYIIECTBIISIETCS KOPPEKTHPOBKA HA OOCCIICHEHMUE;



3. B IpEenyCMOTPEHHBIX HAacTOsULMM Pasznenom cilydasx OCYILECTBISETCS JONOJIHUTENIbHAA
KOPPEKTHUPOBKAa Ha CPOK JEHEKHOIO IOTOKA, K KOTOpPOMY OyIeT NpUMEHATbCA HaHHAs BEPOSTHOCTH
nedonra

4.1. BepostHocTh nedonra (PD) Ha ropuzonTe 1 ron onpenensercs claeIyrolMI METOJaMuU:

4.1.1. B cinyyae Hanu4us y KOHTpAareHTa PEHTHHTA OJHOTO M3 POCCHUCKUX PEUTHHTOBBIX areHTCTB
npuMensiercst 3HaueHue PD ot arentctBa Moody’s Ha OCHOBaHUU MYOJUYHBIX JTOCTYIHBIX
JAHHBIX 110 BeposTHOCTAM Jedonra (PD) uepes3 conocraBieHre peHTHHIOB B COOTBETCTBUU C
1. 4.5. [Ipu 3TOM B Ccilydyac Hanuuus y KOHTparcHTa HECKOJIbKUX PEUTHUHIOB, IPUCBOEHHBIX
Pa3HbIMH POCCUHCKUMU PEUTHHTOBBIMU areHTCTBAMU, BBIOMpAeTCs HAaMMEHbIIMN PEUTHHT U3
aKTyaJIbHBIX M COOTHOCHUTCS C peUTHHTOM areHTcTBa Moody’s. 3nauenue PD onpenensiercs Ha
OCHOBAHUHU aKTyalbHbIX MYOJMYHBIX JIOCTYMHBIX JAaHHBIX IO BEpPOSTHOCTAM jedosiTa
peiiTuHroBoro areHtcTBa Moody's, myO0JMKyeMoro Ha caifTe areHTCTBa B COCTaBe OTYeTa IO
€XKETOJJHOMY HCCIIEIOBAHHIO KOpIopaTUBHBIX AedonToB (Annual default study) B Tabmume
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Bei6upaercs 3nauenue PD s cpoka 1 ron.;

412. B cayyae HaJIM4usA Y __HMHOCTPAHHOIO KOHTPareHTa peHTHHIa OIHOI0 U3

MEKAYHAPOAHBIX PEeHTHHIOBBIX AT€HTCTB - HA OCHOBAaHWM MYOTMYHBIX JOCTYMHBIX JaHHBIX TIO
BeposiTHOCTSM niedonta (PD) mexayHapoaHoro pedTuHroBoro areHTctBa Moody's, myOnuKyeMbIX Ha
caiiTe areHTCTBa B COCTAaBE €XETroJHOro 0T4eTaZ2b ¢ MPUMEHEHUEM COOTBETCTBUS YPOBHEN PEUTHHTOB MO
tabmuie 1 [punoxenus 1. {ns ueneii onpeneneHus BEpoITHOCTH Ae(doIiTa HCIIONb3yeTCs CPEIHEr010Bast
BEPOSATHOCTH J1e(oITa U3 OTUETA MEXKAYHAPOAHOTO PEUTUHIOBOIO areHTCTBA. [Ipu 3TOM B ciiydae Hanuuus
y KOHTpareHTa HECKOJbKUX PEUTHHIOB, MPUCBOEHHBIX Pa3HBIMU MEXIYHAPOIHBIMU PEHTHHTOBBIMU
areHTCTBaMH, BEIOMpAeTCsl HANMEHBIINI PEUTHHT U 10 HeMy onpenensiercs: BennunHa PD s cpoka 1 rog.
4.1.3. B caydae OTCYTCTBHUSI Y KOHTPareHTa peiiTHHra M HAJU4YHs BBIMYCKOB O0JIUIaluii -
M0 OI[EHKE COOTBETCTBUS YPOBHIO PEUTHHTA uepe3 KpeAUTHBIN cripy ] oOIUranuii TaHHOTO KOHTPAreHTa,
onucanHbii B [Ipunoxennu B.
4.1.4. B cay4ae OTCYTCTBHMSI Y KOHTPareHTa peiiTMHra M OTCYTCTBHUSI BBIIIYCKOB 00/ IHI Al
B CJIeIyIOLIeM MOpsiIKe:
4.14.1. Jlna KpymHBIX KOHTpareHTOB (BbIpydka Oojee 4 mupa pyd. B Tod, a MpPU OTCYTCTBUH
uH(opMauu o0 BBIPYYKE — OTCYTCTBHE HH(pOpPMALMM O KOHTPAareHTE B €IMHOM peecTpe
CYOBEKTOB MaJIOrO M CPEIHEro MpealpUHUMATENIbCTBA) IPUMEHSETCS CPEHSST BEPOSITHOCTh
nedonra Ha ropusonte 1 rox mis Speculative Grade ot arenTcTBa Moody’s Ha OCHOBaHHH
OT4YeTa 10 €KETOHOMY HCCIeA0BaHUIO KopropaTuBHBIX nedonToB (Annual default study) c
IPUMEHEHUEM COOTBETCTBHS ypOBHEH peHTHHIOB, TaOnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roma. Mcnonb3yeTcs: 3HaueHHE
PD na ropuzonre 1 rox;
4.1.4.2. JIns MCB (manslii u cpeqHuii On3Hec, CyObeKThl MAJIOTO U CPEIHETO MPEAPUHUMATEIHCTBA)
INPUMEHSETCSI CTaTUCTUYECKUN YCPEIHEHHBIH IoKa3aTenb Ae(oiTOB B 3aBHCHUMOCTH OT
oTpacyu, NpuBeaeHHBIN B pazaene 11. FOpuandeckoe nuio otHocutcs kK kareropun MCH B
cllydae, €CiM Ha JaTy OICHKH YHCIHUTCS B €MHOM PEecTpe CyOBEKTOB MajlorO M CPEIHETO
npeanpuHuMarenscTBaZ /. B ciyqae ecnu npunaiexuaocts Kk MCB uepes peectp ycTaHOBUTH
HE MPEJCTABIISIETCS BO3MOXKHBIM, TO Takoe npeanpusarue npusHaercs MCb, B ciyuae, ecnu

26 Jl1s1 meneit onpeieieHus BEp OSATHO CTH Ie(hoIITa HCTIONB3Y €TCS CPEHEer 010 Basi BEp OSITHOCTH e(hoITa H3 0TIETa MKy HAPOTHOTO PEHTHHIOBOTO areHICTBA.
IMpumensiercst tabmua_Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2022” 8 cocrase oTyeTaareHIcrsa
Moody’s “ Annual default study: Corporate default ratewill rise in 2023 and peak in early 2024” (v aHaIOTHYHBI OTYET PEHTHHI OBOT'O ar€HTCTBA, B CIydae
HU3MCHCHUSA Hal/lMeHOBaHI/Iﬂ)

27 https://rmsp.nalog.ru/
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€ro BBIPYYKa COCTaBJseT MeHee 4 MIpJA. pyd. B rof. (WM B OTCYTCTBUU HMHGPOpMAIUU B
peectpe MCDB 1 0 BeIMYMHE roJI0BOM BBIPYYKH - HA OCHOBAHMY MOTHBHUPOBAHHOTO CYKICHU S
VYrpaBisroeil KoMIanum).
PD na oaun rog 6epercs u3 tabnuusl B Paznene 11,
PD nnst cpokoB MeHee OAHOTO To/ia pacCYMTHIBACTCS B COOTBETCTBHUU ¢ m.4.2 u m.4.3 (s
00eciieHEeHHOM 3aJ0JDKEHHOCTH, HE HaXOIAIIecsl B 1e(hoITe) HACTOSIIETO pas3zena.

41.4.3. B cnydyae HEBO3MOXXHOCTH WJCHTU(PHUIIMPOBATH MPUHAICKHOCTh ONPEACICHHOTO THIIA
KOHTpareHTa K kpynaomy ousHecy u MCbB (Hanpumep, eciu OH SIBJISIETCSI TOCYIapCTBEHHBIM
WM MYHUIIUTAIBHBIM TPEANPUITHEM WA YUpekKJAeHHEM (B TOM YHCIE YHUTAPHBIM),
aIMUHUCTpAllMEll  TEPPUTOPUAIBHOTO  00pa3oBaHWs,  JAEMapTaMEeHTOM  (MHAHCOB
TEPPUTOPUATIBHOTO oOpa3oBaHus, denepanbHbBIM Ka3eHHBIM NPEAIPUATHEM,
TOCYJapCTBEHHBIM  OIO/UKETHBIMH  YUIPEXKICHUEM,  YHUTAPHBIM  TPEIIPHUATHEM,
rOCYAApCTBEHHOM KOMITAaHMEN WJIM TOCYJApCTBEHHOM KOpIIOpalueld WU MEKIyHapOIHOU
KOMIIaHHUEH, HE UMEIOLMI MEXIYyHAPOJIHOTO PENUTHHTA), TO TAKOH KOHTPAreHT OTHOCUTCS K
KaTErOpuM KPYIMHBIX 3a€MILKOB.

4.1.4.4. B ciaydae, eciii HEBO3MOXHO WJIEHTU(QUIIMPOBATh NMPUHAIEKHOCTh UHOTO KOHTPAreHTa,
TaKOW KOHTPAareHT oTHocuTcs K kareropuun MCh

4.2. PacuyeT BeposiTHOCTH e 0/ITa HA pa3Hble CPOKH.
4.2.1. B cayuae, eciu cpok 00 nozauieHus 0CHEHCHO20 NOMOKA NO AKMUEY MeHbUle 00HO20 200a:

4.2.1.1. Ecinu:

- TOZIOBasi BEPOSTHOCTH Je(oyiTa HE MPEBBIMIACT BEPOATHOCTH AedoiTa i HaUXyAIeh
KaTerOpUM KayecTBa MO BCEM PEHTUHIOBBIM areHTCTBaM (Al IOPUAMYECKUX JIUI, HE
spisronmucst MCB) unu BepositHocTH iedonta i Takoro akrusa u3 kareropuu MCB;

- Y KOHTpareHTa HeT TMPOCPOYCHHON 3aI0JDKEHHOCTH, BBIBOJSIIEH U3 COCTOSHUS
OTIepaITMOHHOM 3aJ0JDKEHHOCTH (3aiiM MPOCPOUYEH Ha JOMYCTHUMBIN CPOK, YCTaHOBJICHHBIN
pazaenoM 10 Hacrosumx [IpaBuin);

HCIIOJNIb3YETCS BEPOSTHOCTH AeQoJSiTa KOHTpPAreHTa Ha CPOK, OCTAaBIIMHCA [0 TOTAllEHUS B
COOTBETCTBUMU C 11. 4.2.3.

4.2.1.2. Ecimu BeposTHOCTH nedonTa MNpEBBIIACT BEIUYMHY, ykazaHHylo B m. 4.2.1.1.
TAHHOTO pa3Jielia, UCIOJIB3YeTCs TOA0Basi BEPOSITHOCTH Ae(OITa, KOTOpask He KOPPEKTHPYeTCS Ha
CPOK JI0 TOTaIeHus 10 (akra mepBOoro MorameHus 110 JaHHOW 33J0JKCHHOCTH.

4.2.2. Ecnu cpok nozauienus 0eHedcH020 NOMOKA 001buie 00H020 2004
Hcnonb3yercss BeposTHOCTH Jiedosita Ha CPOK 0 MOTAMICHUS 3a0JDKEHHOCTH O (opmyrie
pacyeTa BEpOSTHOCTH Je(oiTa 10 MOIXOY OL€HKU HHTEHCUBHOCTH:

I
PD(Tn) :1—e 365,

rae
A =—1In(1- PD),

rae:
PD (Tn)— BeposTHOCTB nedoiITa KOHTpareHTa Ha ropu3oHTe 1 1o,
Tn — KOMMYECTBO KaJICHAAPHBIX JHEH 10 MOoTalleHus AeHEKHOTO IMOTOKA. ;

HToroBoe 3HaYeHME PACCUMTAHHON BEIMYMHBI B MPOIEHTAX OKPYIISIETCS 10 2-X 3HAKOB IMOCIE
3aMsATOM, a UTOrOBOE€ 3HAYEHUE, PACCUMTAHHOE B JIOJISIX, OKPYIJISIETCS 110 4-X 3HAKOB IOCIIE
3aIIATOM.



4.2.3. BepostHocts nedonta (PD) Ha cpok MeHee | roma OIEHHMBAETCsl MO MOJEIH OLICHKU
WHTEHCHUBHOCTH BeposITHOCTH AedonTa Ha ropu3onte 1 (ogmH) roxg (opmyna ykazana B 1. 4.2.2.)

4.3.

aegoare.

4.3.1.

Pacuer BEPOATHOCTH Ile(l)O.]'[Ta JJIs1 00€e c1ie He HHOT 3a10/I)KCHHOCTH, HE Haxoslueiicsa B

s o0OecliecHEHHOHM 3all0JDKEHHOCTH, HE Haxojsuelcs B jaedonte (32 HCKIIOYCHHUEM
3aJJ0JDKEHHOCTH, CTOUMOCTH KOTOPOH PAacCUMTHIBANIACH paHEe ¢ MOMOIIBI0 JaHHBIX 0 Cost of
Risk mo moprdensm O6aHkoB), ¢ ¢hakmuueckoii npocpoukoii (3a WCKIIOYCHUEM CpOKa
IIPOCPOYKH UIS MIPU3HAHUS OTIEPAI[MOHHOMN 33]J0JDKEHHOCTH B COOTBETCTBUH ¢ [Ipuinoxennem
5) BeposATHOCTH Je(oJiTa PACCUUTHIBACTCS IyTeM JUHEWHOW WHTEPHONSIUUA MEKITY
BEPOSITHOCTBIO JTehoITa I TaKoW 33JOJDKCHHOCTH ¢ MOMEHTA MTPU3HAHHMS 33/ I0JDKEHHOCTH HE
oTeparuoHHON U | (eIUHULICH ).

PD(t)upocpos = PD + Tt?* (1-PD),

rae:
t — cpok IpocpoUKH,

PD(t)npocpos — BEPOATHOCTH JeoaTa I IPOCPOUCHHO#M Ha t JHEH 330/DKEHHOCTH C
MOMEHTA TPU3HAHKS TPOCPOUCHHOM 3aI0JDKEHHOCTH He OneparinoHHoi. [ToydeHHoe
3HAYEHHE OTPEICIACTCS 10 4 3HAKOB TOCIIE 3aIATON

T — cpox 1 MpU3HAHUS JAHHOTO THUIIA 3310JDKEHHOCTH ACOITHOM,

PD — BeposTHOCTh JnedonTa A HENPOCPOUYEHHOM 3aJ0KEHHOCTH, KOTOpas
MCIIOJIb30BAJIACh JJI aKTMBAa HA MOMEHT Mepe/l BOSHUKHOBEHHUEM ITPOCPOUKH.

Ecnn y aktuBa He ObLIIO (HE IPUMEHSIIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH JedoiTa,
TO OHa pAacCUUTHIBACTCA Ha JIeHb IIE€pell HapyLICHHEM CpOKa HCIOIHEHUS
00513aTENIbCTB.

NtoroBoe 3HaueHME paCCUMTAHHON BEIMYMHBI B MPOLIEHTAX OKPYIJISETCS MO 2-X 3HAKOB IOCIIE
3aIsITOM, @ UTOTOBOE 3HAYEHHE, PACCUUTAHHOE B JIOJISX, OKPYIIsieTcs A0 4-X 3HaKOB IOCIe
3aIIATOM.

4.3.2.

4.3.3.

Jlnst oOeclieHeHHOW 3a/I0JDKCHHOCTH, HE HaXOJsIeicss B eoiTe, CTOMMOCTh KOTOPOH
paccuMThIBaJIach paHee ¢ MOMOIBI0 JNaHHBIX no Cost of Risk no nopmghenam oaunkos, c
daxmuueckoii  npocpouxkoit (32 WCKIIOYCHHEM CpOKa MPOCPOYKH JUIS TPU3HAHUS
OIEPAIIMOHHON 3aJJ0JDKEHHOCTH B COOTBETCTBHM C [IpumiiockeHWeM 5) mis ompereneHHs
BEPOSITHOCTH  JieosiTa  HCIONB3YIOTCS  JaHHBIE 10 COOTBETCTBYIONICH  KaTerOpwu
3aJI0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A00MHCEHHOCMU  BEPOSITHOCTH  nedonra
PaCCUMTHIBACTCS CICAYIONMMHU CIIOCO0aMU B 3aBUCUMOCTH OT BUA 33JJ0OJKCHHOCTH

4.3.3.1. Tlpu ucroNb30BaHUU PEHTHHTOB PEHTHHTOBBIX areHTCTB — IMYTEM CaMOCTOSTEIBHOTO

ITOHMXXCHU A peﬁTHHFa Ha OAHY CTYIICHb.

4.3.3.2. Tlpu wucnomp3oBaHUM I pacyera MaHHBIX mo Moody’s Speculative grade depe3

UCIIONIb30BAHUE JUISI OOCCIEHEHHOH 3aJI0JDKEHHOCTH BEPOSTHOCTH JedonTa  JUIs
peiitunra Ca-C oT MeXIyHapoJIHOTO peiTuHroBoro areurctsa Moody’s: Annual default
study: Annual Global Corporate Default And Rating Transition Study (u/u aHATOTHYHBIHA
OTYET PEHTUHTOBOTO areHTCTBA, B ClIydac H3MCHEHUsI HAMMEHOBaHus), Tabuia - Annual
issuer-weighted corporate default rates by alphanumeric rating.

4.3.3.3. Tlpu oueHKe 1O JaHHBIM CTOPOHHUX OpraHU3anuii (Hanpumep, 6aHKOB) 0OeCIiCHeHHas,

HO HCE IIPOCpOYCHHAA 3aJ0JDKCHHOCTb OHOCHUBACTCA C IIOMOIIBKO JAaHHBIX IIO



CIIEYIOIEMY [0 KadecTBY IOCJE CTaHAApTHOro mnoprdens (cTaaus 2) CTOPOHHUX
OpraHH3alui.

4.3.3.4. Tlpu ouenke mis MCBH u MHBIX aKTMBOB, JIJIi KOTOPBHIX HE OMHCAaH CIOCOO pacuera,
BEPOSATHOCTh jedosita Oepercss paBHOH cpenHed BelnuynMHe Mexay | (eAnHHIICH) U
BEPOSITHOCTBIO JiehoniTa Jijisi HEOOSCIICHEHHOTO aKTHBA/3aI0JDKEHHOCTH. BeposITHOCTh
nedoita TPUBOAUTCS K CPOKY 33J0DKEHHOCTH B COOTBETCTBUH C JAHHBIM Pa3/ICIIOM.

4.3.3.5. BepostHocTh Jnedonara A OOECHEHEHHOW HENpOCPOYEHHOW — 3a0JKEHHOCTH
PacCUUTHIBACTCS C YYETOM CpOKa JI0 IOTAICHUSI B COOTBETCTBHH C II. 4.2 HACTOSIIETO
[Tpunoxenus.

4.3.3.6. HroroBoe 3HaueHUE PACCUNTAHHOW BEJIMYMHBI B TPOLIEHTAX OKPYIIISETCS JI0 2-X 3HAKOB
[ocJie 3alsiTOW, a UTOTOBOE 3HAUYEHME, PACCUMTAHHOE B JOJSAX, OKpymisercs Ao 4-x
3HAKOB TOCJIE 3aIlSITOH.

4.4. Cayuaii o0ecueHeHHsI He CKOJIBKHUX 3210/K€ HHOCTE i 0JHOBPeMeHHO.

4.4.1. Ecnu mocie HapylleHHUs CpOKa HCIOJHEHHS 00s3aTelbCTB HE BO3HHMKAJIO MHBIX MPU3HAKOB
oOeclieHeHHUs, JUIsI KOHTpareHTa HCIOJIb3yeTcss Haubonblas M3 BeposTHOcTel aedoita,
pacCUMTaHHBIX JJIS KaKA0M IPOCPOUEHHON 3a/10J)KEHHOCTH OTIENIbHO, IIPU 3TOM B Dopmyrie B
m. 4.3.1. B kauecTBe HadasbHOUW PD wucmonmb3yercs BeposTHOCTH nedoiTa, KoTopas Oblia
YCTaHOBJICHA HAa JIEHb Mepe]l IEPBbIM HAapYIIEHUEM CPOKOB HCITOJIHEHUS 0053aTEbCTB.

4.4.2. Ecimu mocie HapymieHHsT CpPOKa HWCHOJNHEHHUs O0s3aTeNbCTB BO3ZHUKIA HWHBIC MPHU3HAKH
obecrieHeH s (HE MPOCPOYKH ), TO MPOBOUTCS IepepacueT BEPOITHOCTEH nedonaTa it KayKaou
IIPOCPOUEHH O 3a10/KeHHOCTH 1o Dopmyne, ykazaHHOM B 11. 4.3.1., a B kauecTBE HaydalbHON
PD ucnone3yercst BeposITHOCTh JedoiaTa, KoTopas Oblia Obl MCIOJIB30BAaHA ITPU 00ECI|€HEHUN
HEIPOCPOUEHHOM 33J0JDKEHHOCTU Ha JEHb Mepejl MEPBbIM HapyLIEeHUEM CPOKOB MCIIOIHEHUS
00513aTeNNbCTB.

4.4.3. TlomydenHas B cooTBeTcTBHHM C Il 4.4.1 1 4.4.2 BeposITHOCTD JIeoATa I HETPOCPOUCHHBIX
3aJI0JDKEHHOCTEH (JacTel 3a7j05KeHHOCTH ) KOHTpareHTa co CpOKOM

e Oonee | roga — yBeMMUMBAETCS B COOTBETCTBHU C11. 4.2.2.

L4 MeHee 1 roga — HC U3MCHAICTCA HE3aBUCUMO OT CPOKaA.

4.4.4. Jlna pacuera BEpOSTHOCTH jAeoiiTa MO 33J0DKEHHOCTSM KOHTpPAreHTa, Mo 00s3aTeIbcTBaM
KOTOPOTO HET MPOCPOYKH, UCTIONb3yeTcs 1. 4.2.1.2.

4.5. CooTBeTCTBHE IIKAJ peﬁTHHFOBLIX Ar¢eHTCTB HM MNOPAIOK 0T60pa peﬁTHHFOB AJIsA

HCIIOJIB30BaAHUA.
AO "Jkcne 000 000 Moody" .
AKPA (AO) pan ¥ WHECP WHPA™ S " | s&p | Fitch
Hauunonanenas mkana st Poceuiickon @enepannu MexayHapoaHas mkana
AAA (RU) UAAA AAA 1 AAAI Baa3 | DBB | BBB
AA+(RU), AA+.ru, AA+|rul,
AA(RU) ruAA+, ruAA, AAIU AArU, Bal BB+ | BB+
AA-.IU, AA-|ru,
AA-(RU), A+(RU), FUAA-, rUA+, AbTL A+l Ba2 BB | BB
A (RU), A-(RU) ruA, ruA- Ay, A-.ru Alru|, A-|rul Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.1u, BBB+|rul,
BBB (RU) ruBBB BBB.ru BBBr Bl B+ | Bt




BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru|, B B B
BB+(RU) ruBB+ BB+.ru BB+|rul
BB(RU) ruBB BB.ru BBJry B3 B- | B-
BB-(RU) UBB- BB-.1u BB-|r ca-c | “ | ©F
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ry, B+|ru|, Bjrul, Ca-C CCC FCCC
(RU) ruB- B-.ru B-|ru| -C -C
CCC(RU) uCCC cce ccep | ca-c | CF (O
CClrul n
SR = e ruCC u Hmxe (He CCULET: HUXKe (He CCC | CCC
(He BKITFOUAs (He BKITFOUAs Ca-C
D(RU)) BKIIOYast ruD) D) BKITFOYAst -C -C
D|rul)
D(RU) ruD D Djryl D D D

45.1. CooTBercTBHE PEHUTHHIOB IEPEeCMATPUBAECTCA B 3aBHCUMOCTH OT HM3MEHEHUS pPEeUTHHTa
Poccuiickorn ®enepanuyu, NPUCBOCHHOIO POCCUHMCKAM PEHTHHIOBBIM areHTCTBOM 110
Hal[MOHAJIBbHON PEUTUHIOBOM 1Kaje. COOTBETCTBHE PEUTUHIOB MEPECMATPUBACTCS B CIIydae
M3MEHEHHS PeUTUHTOBBIX LKAl PEHTUHTOBBIX ar€HTCTB.

IIpu onpeneneHUM KPEOUTHOIO PEUTHHIA HMHOCTPAHHOIO KOHTPAreHTa MCIOJIb3YIOTCA
KPEAUTHBIE PEHTHHIU MEXIYHAPOIHBIX PEHUTHHIOBBIX areHTCTB, BXOSIIMX JHOO B peecTp
KPEUTHBIX PEUTHHTOBBIX AareHTCTB, JHOO peecTp (UINATIOB U  TPEACTABUTEIHCTB
WHOCTPAHHBIX PEHTHUHIOBBIX areHTCTB, MYONMKyeMblx Ha caiite banka Poccuu. Ilpu
OIIPENCIICHNH KPEIUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAareHTOB HCIOJIB3YIOTCS KPEIUTHBIC
PEUTHUHIU POCCUMCKMX PEUTHHIOBBIX areHTCTB. PEUTUHI ompenensaercs B YKa3aHHOM HUKE
MOPSAKE:

. Ilpu omnpeneneHuy KpeAUTHOTO PEUTHHTA SMUTEHTA/IEOMTOpA B CIydae HaIWUUSL
HECKOJIbKMX KPEAUTHBIX PEHTUHIOB OT MEXIYHAPOIHBIX (POCCUICKUX, B Cllydae OTCYTCTBUS
MEKIYHAPOJAHBIX) PEHTHUHIOBBIX areHTCTB UCIIOJIB3YETCSl Hanbosiee akTyalJbHbIH KPEIUTHBIN
PEUTHHT.

o Ecnu xpenuTHble peHTUHIU UMEIOT OJMHAKOBYIO AKTYaJIbHOCTb, TO HCIIOJB3YETCS
HAaUMEHBIIMH PEUTHHT M3 NPUCBOEHHBIX MEXAYHApPOAHBIMH (POCCHHCKUMH, B Cilydae
OTCYTCTBHUSI MEKIYHAPOAHBIX) PEUTHHTOBBIMU ar€HTCTBAMU.

e BpiOpaHHBI PEUTHUHT COMOCTABISACTCS CO INKAJIOW peHTHHTOBOrO areHTctBa Moody's B
coorBercTBuM ¢ Tabmuueidt 1 “CoorBercTBHe mKal pedTHHIOB” B 1.4.5., mocie yero
BbIOMpaercs 3HaueHne PD 13 oTduera MeXIyHapOAHOTO PEeUTHHIOBOTO areHTcTBa Moody's,
tabiauma - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2022” B coctaBe oTuera arentcTBa Moody’s “Annual default
study: Corporate default rate will rise in 2023 and peak in early 2024 (unu aHaTOTUYHBIA
OTYET PSUTHHTOBOIO areHTCTBA, B ClIydae M3MEHCHUS HAUMCHOBAHHUS).

45.2. B mensx AaHHON METOIUKH HCHONB3YETCS KPEIUTHBIM PEUTHHT IO HIKajJe PEHTHHIOBOTO
areHTCTBA, COOTBETCTBYIOLICH BAJIFOTE OCHOBHOIO JOJTa.

4.5.3. Jlna akmueoé Konmpazenma, Haxooauwezoca ¢ cocmoanuu degponma, PD ycranaBnuBaercs
paBHOII 1 (equHuUIle).



Paznea S. PACYHET LGD JJIA PU3UYECKUX JIMI (ITPU HACTYIIVIEHUU JE®OJITA) U UIA

5.1

5.2.
5.3.

5.4.

IOPUINYECKHUX JINL (otepu mpu aedoire).

LGD nmng ropuav4eckux JIMI[ NPU UCHOIB30BAHUM PEUTHHIOB POCCUMCKUX W MEXIYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE TIPH TepeXoie K PSUTHHTaM Yepe3 KOTUPOBKH OOIHTAIIHIT) U
JAHHBIX OT MEXIyHAPOAHBIX PEUTHHTOBBIX areHTCTB M UcHoib30BaHu Moody’s speculative grade?®
OTIPEEINIAETCS U3 OTYETA MO €KETOJHOMY UCCIIEIOBAaHU IO KOPIOpaTUBHBIX 1eonToB (Annual default
study), Tabmuma Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona
Ha TOPU30HTE | TOX B COOTBETCTBUU C NPUHAUICKHOCTHIO PEHTHMHIAa KOHTpAareHTa K TPYIIIe
PEUTHHTOB, ISl KOTOPBIX ompenensercs Recovery rate;

LGD nns ¢uznueckux aun u MCB nipu orcyrcTBUM oOecrieueHus npuaumaercs paBHbIM 100%.
LGD B npOIeHTHOM OTHOIICHUH C YI€TOM 00ECIEeUEeHHUS ONPENIENIeTCS KaK OTHOIIICHHE MaKCHMyMa
Mexxay O ¥ pa3HOCTBIO CyMMBI 3aJ0JDKEHHOCTH W JIMKBUAALMOHHOM CTOMMOCTH OOecreueHus: K
CyMMe 3aJI0J>KEHHOCTH.

B kauecTBe JMKBUIAIIMOHHONW CTOMMOCTH OOECIIEYCHHS] TPHHUMAETCS JMCKOH THPOBAHHAS
CIpaBeUINBasi CTOUMOCTb 00ECII€UeHHU s, AUCKOHT ONPEACISICTCS B CICAYIOLIEM TOPSIKE:

5.4.1. [lns neHHbIX Oymar, ucCHoab3yeMbIx Ais obecreueHus no craenkam PEIO ¢ neHTpanbHbIM

KOHTpAareHToM Ha MOCKOBCKOH OHMpsKe — COOTBETCTBYIOIIMIA JUCKOHT JuIsl caenok PEIIO29,

5.4.2. Jlnsa akiguii MHOCTPAHHBIX SMUTEHTOB, BXOIAIIMX B MHAEKCH akiuii ctpadn OO CP:

5.4.2.1. Bxomaumx B uHJeKchl akuuii ctpaH ODCP — kak cpeanuii auckoHT ans ciaenok PEIIO u3

TpeX akuMil ¢ caMbIM OJIM3KMUM IO 00bEMY CpEIHEMECAYHBIM 3a MOCJeIHHE 6 MecslEeB
obopotom. [lepedeHs axiuii yrpapJisiioIias KOMIaHu s HarpaiisieT B Crieruann3upoBaHHbIIn
JIENIO3UTAPUN.

5.4.2.2. He BXomsumx B WHJEKCH akiuii ctpaH ODCP — kak MakCHMalIbHBIN JUCKOHT JUISl CIETIOK

PEIIO na MockoBckoi Oupike ¢ akiusiMu 13 najaekca MMBB.

5.4.3. Jlnst mpouynx aKuii — Kak MaKCUMaTbHBIA TUCKOHT Jutst caenok PEITO Ha MockoBcko# bupxe ¢

akiusMu 13 uagexkca MMBB ¢ yueTom nTuKBUIHOCTH 0OECTICUCHUS.

Jns mpouynx obnurauuii (He UMEIOUMX PEUTHHTa) - IMYTeM COIOCTAaBJICHUS JOXOJHOCTH K
MOTAIlICHUIO OLEHMBAEMOW OOUTAIUU C JOXOJHOCTBIO MHJIEKCOB KOPIIOPATUBHBIX OOIUTAINH,
ykazaHHbIX B pazzaene 10 Hacrosmmero [Ipunoxkenus. Maaeke odnuranuii ¢ Hanbosee Oau3Kon
JOXOJHOCTBIO K JIOXOJHOCTH paccMaTpUBAEMON OOJIMTallMy MCIOJB3YeTCs AJsS ONpeAeieHUs
YPOBHS peiTHHTA JaHHOH oOnuranuu. B ciydae Hamu4usi HECKOJIBKUX YPOBHEW PEUTUHIOB JUIS
OJIHOTO MHJIeKca OOJMranuii, UCIojab3yeTcs HauMeHbUMH. [ onmpeneneHHoro yKa3aHHBIM
BBIIIIE CIOCOOOM YPOBHSI pEMTHHTIa UCIOB3YETCS] MAKCUMANbHBIA AUCKOHT ais caenok PEITO
Ha MOCKOBCKOH OHMpIKe U3 CIIMCKa TpeX OOIHTaIuii, 00J1aJalonMX Tak|uM e peHTHHTOM (0o
MEHBIIIUM, TPH OTCYTCTBHHU PaBHBIX) M caMoil Omu3kon mropanueit. [lopsimok ucmonp30oBaHus
PEUTHUHTOB pa3HBIX areHTCTB, KOHKPETHbIE OONUTAllMHM B CHUCKE YIPABISIOMAS KOMIAHUS

28 Bcom B myGIIMKYE€MBIX MaTepHaiaXx PeTUHTOBEIX areHTCTB MCMONB3yeTcs Tokaszatens Recovery Rate (RR), To Ilotepn npu

nedourre (LGD) ompezenstores clieayomuM 00pa3oM:
LGD=1-RR,

rac:

RR (recovery rate) — oxuaeMblii MPOIEHT BO3BPATA MO IMPOCPOYCHHBIM BBIMJIATAM, IPUBOIMMBIH arcHTCTBAMHE ISl KAXKIOTO
pEUTHHra B €XKEeTOJHBIX MCCIEIOBaHUIX.

29 Jlnst aKmuii -pUCK-MIapaMeTp JUTS 3-TO JMara3oHa Jyisl PEIHOYHOTO PUCKA (CTABKA PUCKA MAJCHUS IIEHBI), pacCuuThBaeMbIid AO
«HKLy» mms cooTBeTcTBYIOMIEH Oymard; st oOJMranuii — puck-mapaMeTp il 2-To AUamna3oHa il PHIHOYHOTO PHCKA (CTaBKa
pucKka maneHus 1ueHsl), paccunteiBaeMbiii AO «HKL».



OIlpesieNsieT CaMOCTOATENIbHO UM IepedeHb Oymar HampaBisieT B CIEeHUaTU3UpPOBAHHbINA
JEIIO3UTAPUH.

5.4.4. Jlns obnuranuii ¢ peiTHHTaMH POCCHUMCKUX PEHTHUHTOBBIX areHTCTB — KaK CPEIHUM JUCKOHT

5.5.

g caenok PEINO ma MockoBckoil Oupike M3 CIMCKa TpeX OOmuranuii, 00Jaiaonmx TakuM
Ke peHTHHTOM (MO0 MEHBIIMM, NPU OTCYTCTBHHM DPaBHBIX) M caMOW OJM3KOM Iropanuen.
[Topsimox MCTMONIB30BaHUSI PEUTUHTOB pa3HBIX areHTCTB, KOJIMYECTBO OOJUTAIIMN B CITUCKE
Yropapisitommass KOMITaHHS OINPEAENseT CaMOCTOSTENbHO M IMepevYeHbh OyMar HampaBiisieT B
CHEeNHANIN3UPOBAHHBIN IENIO3UTAPUN.

[lpy Hanuuuu NMOPYYUTENBCTBA (FapaHTUM, ONIIMOHHBIX COMVIAIIEHUN) FOPUIMYECKUX JIUI] HAa BCIO
UJIM YacTh 33/I0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIASAYIOUMH HOpAnoK (IpU 3TOM
HNOPYYUTENbCTBA (PU3NUECKUX JIUI HE TPUHUMAIOTCS B pacyer):

5.5.1. Bmecto omeHku 0O0O€CIIEUEHHOM 4YacTH TPUMEHSETCS  OIlGHKa  00s3aTeNbhCTB  Ha

COOTBETCTBYIOUIYI0 CyMMY MOPYYHTENs (TapaHTa/KOHTpareHTa 10 ONIIMOHHOMY COTJIAIICHHIO).

5.5.2. Ecnu mopy4uTens/rapaHT/CTPaXOBIMK HAXOJIUTCS B COCTOSTHUU OOECIICHEHHS 10 CPAaBHEHUIO C

MOMCHTOM BO3HHKHOBCHH S 3a10JIDKCHHOCTH, €TO 00s13aTeILCTBA HE IMPUHHUMAKOTCA B paCyeCT.

5.5.3. HeoOecrieyeHHble O00s3aTENBECTBA  MOPYYUTENS/TApAHTA/CTPAXOBIMKA,  HAXOISIErOcsS B

COCTOSIHMU JiedoiiTa, HE MPUHUMAIOTCS 7S pacyera.

5.5.4. OobecneueHHble 00s3aTEIBCTBA TapaHTA/MOPYUUTENST/CTPAXOBIIMKA TMPUHUMAIOTCS C y4€TOM

5.6.

5.7.

5.8.

5.9.

5.10.

00CCIICUCHHS B COOTBETCTBHH C npaBujIaMHi, YCTAHOBJICHHBIMU HACTOSAIIUM Pa3CJIOM.

OOecnieuenue, Haxofsdleecs B 3alore M MpUHAJIekKAIee KOHTPAreHTy, HaXOIsAIeMycs B
cocTtosiHMU Jiedosita (B TOM YMCIE B COCTOSHHUM OaHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO IO
OTYETy OIIEHIIMKA, CTOMMOCTb IO KOTOPOMY OIIpe/eleHa C Y4E€TOM BO3MOXKHOCTH H CpPOKOB
MOJIy4eHU S 3aJ10Ta.

Jlnst 3amora KHMJIOW HEIBMXKUMOCTH JIMKBHJIAIMOHHAS CTOMMOCTh OOECHEUEHHUS OTpeAessieTCs
MCXOJSl U3 TEKYILEH CIpaBeNTUBON CTOMMOCTH O0ECTICUCHH S, OTIPE/ICTICHHON Ha OCHOBAaHUH OTYETa
OLICHIIMKA, CKOPPEKTHPOBAHHON He MeHee YyeM Ha 15% B CTOpOHY yMEHbBILIEHUS JUI yueTa IUCKOHTA
B CBSI3HM CO CPOKaMHM pean3alliy 3ajora.

s 3amora  HEXWIIOW, KoMmMepdeckoi kuiioin30 HEABUKMMOCTH W HWHOTO HWMYIIECTBA
JUKBUJALMOHHAS CTOMMOCTh OOECIEUEHUsI ONpenensiercss HUCXOJsd W3 CTOMMOCTH 3ajora,
OIIPEJEICHHON COITIaCHO OIICHKE OIEHIMKA, CIEJIaHHOW C y4eTOM CpOKa M IMOpsIKa MOTydeHUs
BO3MEIICHUS B PE3yJIbTaTe OOpAICHUsI B3BICKAHUS M TIPOJAAXKH IPEMETa 3aj0Ta B cirydae J1edoiTa.
B cinyuae neOMTOpCKOI 33aJ0JDKEHHOCTH IO apeHe MPH MCIOJB30BAHUHM 00ECIIECUNTENIHOTO WU
TapaHTUWHOIO JIEMO3UTA JAHHBIM JIETIO3UT YYUTHIBACTCS KaK JIMKBMJAIMOHHAs CTOMMOCTb
obecrieueHusl.

B ciyqae pedonrta mo myOnMyHOMY JONTY KOHTpareHTa MO0 KOMITAHWM U3 TPYNIbI KOHTpareHTa
(ecnm nedoAT Ui KOHTpAareHTa BO3HUK H3-3a JedoiTa 3TOH KOMIIAHMM €ro IpYNIbl, a cama
3aJI0JDKEHHOCTh OOCITy)XKHBaeTcsi 0e3 HapylmieHUuH yclIoBUW moroBopa) mias omeHku LGD
MPUMEHSIOTCS (TP HATMYHUH ) KOTUPOBKU (LIEHBI 3aKPBITHS aKTHBHOTO PHIHKA MJTM PACYETHBIC I[EHBI
MH(OPMAIIMOHHBIX areHTCTB M HAKOIJICHHOTO KyMOHHOTO JI0X0/a) MyOJIMYHOro J0Jra (OTHOIICHHE
KOTUPOBKU (ITOJHOM IIEHBI) K HOMHHAIY JJOJTOBOTO 0053aTeNLCTBA MOXKET OBITh MCIOJIB30BAHO KaK
orenka Recovery Rate). LGD B aTom ciydae Oyzmer paBeH pasuuiie 1 — Recovery Rate.

HNudopmanus o meHHbIX OymMarax, MCIOJIb3yeMbIX B PaMKaX HACTOSIIETO ITYHKTA, PEIOCTABIISCTCS
VYrpasisitonield KOMIaHued B CIENUAIM3UPOBAHHBIN JeNO3UTapuil He Mo3aHee padouero maHs,

30 Hanpumep, rOCTVHUIBI, XOCTENBI H T.II.



CIIEAYIOLLETO 3a J1aTOM, 10 COCTOSIHUIO Ha KOTOPYIO ONPENENSAETCS CIPaBelIiBasi CTOMMOCTb aKTUBa
B COOTBETCTBUU C HACTOALIEH METOIUKOM.

5.11. JInsa akTWBOB, HaxOJSIMXCS B COCTOSHUM nedonTa, yKa3aHHBIM mopsaok ompeaeneHus LGD
npuMeHsieTcsi B Teuenunu 6 (mectu) mecsies. [lo ucredenun ykazannoro cpoka LGD onpenensiercs
Ha OCHOBE 3KCIIEPTHOTO (MOTHUBHUPOBAHHOTO) CYXK/ICHUS YTIPABIISIONICH KOMIAHUH.

Pa3nea 6. Pacuer COR

HpI/I HCIIOJIb30BAHUU JJId pacucTa CHpaBeI[HHBOfI CTOUMMOCTH C YUYCTOM KPCAUTHOI'O PUCKA JAHHBIX 0aHKOB
HNJIN NHBIX opraHmauHﬁ anaanﬁomas[ KOMITaHU A YIYUTBIBACT CIICAYIOIME ITOJIOXKCHHA:

6.1. [Ton HeoOecrneueHHOM 33JJOHKEHHOCTBIO B IeJsX Hacrosmero IlpunoskeHusi moHUMAaeTcs
3aJI0JDKEHHOCTh (PM3MYECKOTO JIMIIA 32 MCKIIOYEHUEM 3aJ0JDKEHHOCTH, 00SCIICUeHHON HUITOTEKOH,
MOPYYUTEIIBCTBOM IOPUIUYECKUX JIUI] VIJIM [IEHHBIMA OyMaramMu, MO KOTOPBIM MOXXHO OMpPEACIUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3a10KEHHOCTh, UMEIOITAsICS B JOHJIE, U 33]J0JDKEHHOCTh, OIleHUBaeMast 0aHKOM/OaHKaMH,
JO/DKHBI MMETh CXOJHOE KPEIUTHOE KavyecTBO M CpokK. /s pasHOH IO CBOEMY XapakTepy
3aJJ0JDKEHHOCTH JOMYCKAeTCS MCIOIb30BaHUE TAaHHBIX PA3IMYHBIX OAaHKOB (CIIHCKOB OAHKOB).

6.3. BeiOop oTmenpHbIX 0aHKOB (CITUCKa OAHKOB) JJIs1 pacyeTa 00ECIICHEHUsI HE M3MEHSETCS B TCUCHHH |
(oHOTO) TO/1a 3a MCKIIOUECHUEM CITydacB M3MEHECHH I B KAUeCTBE 3a/I0JDKEHHOCTH, a TAKOKE MPEKPACHUN
MyOJIMKAIMY JAHHBIX O 33JJ0JDKEHHOCTH BBIOpaHHBIM 0aHKOM (OaHkam# ). [Ipu n3menennu cimcka 6aHKoB
BHOcsATCs m3MeHeHus B [IpaBuna CYA.

6.4. Tlokazatenr COR (Cost of Risk) ompeznensiercs kak OTHOIIEHHE CYMMBbI C(DOPMUPOBAHHOTO pe3epBa
I10/1 KPEUTHBIE YOBITKM K BAJIOBOM OalaHCOBOM CTOMMOCTH KPEIUTOB MO JaHHBIM oT4eTHOCTH MCDO
BBIOpAaHHBIX 0AHKOB 10 COOTBETCTBYIONMM TOPTQEIIsIM.

6.5. OneHka 10 BOSHUKHOBEeHHMA (paKTHYeCKOI NPOCPOUKHN 00s13aTe I1bCTB (cTaaus 1)

6.5.1. B omnowenuu neodecneueHHbIX UAU YACMUYHO 00ECNEYeHHBIX 00A3amenbCcme BETNYNHA
COR ompenensiercss Kak OTHOIICHHE PE3EPBOB, CO3MAHHBIX IMOJ KPEIUTHBIC YOBITKM K BaJIOBOM
CTOMMOCTH KPEIUTOB IO BCEM MOPTQENISIM MOTPEOUTETHCKUX KPEAUTOB M KPEIUTOB HATMYHBIMU Ha
OCHOBAHWH JIAaHHBIX B TOJIOBOM KOHCONHJIUPOBAHHOU (pmHAHCOBOW oT4yeTHOCTH MCDO cremyronmx
OankoB3l:

o [lyonuunoe akyuonepnoe oouiecmeo «Coepoank Poccuuy

ITAO Coepbank
BaJjioBas P o
Kateropusi CTOUMOCTD, ¢3¢pB, MIpI. 0 Ioprdean
pyo. Pe3epBa
mJIpa. pyo.
3 163,60 110,60 3,5 [TorpebuTenbckue u
Henpocpouennsie MpOYHre CCYbI

GU3HYECKUM JTHIaM

B kaudectBe COR a5 HempocpoyeHHOH M HeoOecnevYe HHOM 32/10/KeHHOCTH MPUMeEHSAeTCs
CTABKa, PACCYUTAHHAS UCXO0Isl U3 MpoueHTa pe3epsupoBanusi 0ankoM [NAO «Coepbdank Poccum»:

PacuyeT cpeHeii cTaBKU
Kareropus | COR, %

31 PacyeTsl MpeCTAaBIEHBl HA OCHOBAHUHM JAHHBIX, B3ATHIX U3 IOJOBOH KOHCONMAMPOBAHHON (pHMHAHCOBOH oTaeTHOCTH MCDO
3a TOJl, aHaJIOTUYHO OCYILIECTBIIOTCS PACUYEThl HA MOCIIEIY FOIIUE IO b

44 - https://www.sberbank.com/ru/investor-relations/groupresults. JlanHble OTIETHOCTH KOHCOJNMAMPOBAHHON OTYETHOCTH
MC®O 3a 2022 rom IIAO Cbepbank mpencTaBIEHBl B paspe3e HEMPOCPOUYCHHON 3aJ0JDKCHHOCTH, AHAJOTHIHO
OCYILECTBIAIOTCS PacyeThbl Ha NOCIELY FOIUE TOIpl



https://www.sberbank.com/ru/investor-relations/groupresults

| HenpocpodyeHHble | 3,5 |

6.5.2. B omnowenuu o6a3amenscme, 00ecne4eHHbIX 3a71020M HCUTIOU HEOBUIHCUMOCMU HE MEHEE YEM
Ha 80% ot pa3mepa o0s3aTenbCTB KOHTpareHTa, BenumunHa COR ompenensercss kak OTHOILEHHE
PE3epBOB, CO3MAHHBIX MOJI KPEAUTHBIC YOBITKH K BaJOBOW CTOMMOCTH HEMPOCPOUYCHHBIX KPEIUTOB 110
MOpTQEITo «UMOTCYHOE KUIINIHOE KPSAUTOBAHNE PU3HICCKUX JTHI 10 oT4eTHOCTH MCDO AO Bank
«JIOM.P®»32;

AO Bbank «1OM.P®»
Banosas o
Pe3eps, ThIC. )
Kareropus CTOUMOCTD, ThIC. Hoprdean
py6 pyo. Pe3epBa
182 586,00 1 953,00 1,1 HNnoreunoe xunumpoe
Henpocpouennsie KpeIUTOBaHUE
(U3UYECKUX JTUIT

B xauectBe COR 1151 HeNIPOCPOUEHHOM U 00ecneYe HHOM 32/10/12Ke HHOCTH IPUMEHAETCSl CTABKA,
paccuMTaAHHASI MUCXOAS U3 NMpoueHTa pe3epBupoBanusa 6ankoM AO baunk «IOM.P®»:

Karteropus COR, %
HenpocpouenHnsie 11

6.6. OneHka nMpu BO3HUKHOBEHUM () aKTHYECKOM MPOCPOYKH 00513aTeJILCTB (cTaaus 2)

[losoxkeHUsT HACTOAIETO ITYHKTAa HE IMPUMEHSIOTCS K KOHTPareHTaM, JOIYCTHBIIMM IIPOCPOUYKY B
paMKax OmeparMOHHOIO IIUKIA, YCTAHOBIEHHOTO JUTS ONEPAllMOHHOM IeOUTOPCKON 330JDKEHHOCTH, TIPH
OTCYTCTBHMUM HHBIX IIPHU3HAKOB 06eCI_IeHeHI/ISI. B cjIydac €CJId 3aJ0JDKCHHOCTb BBIXOAUT 3a paMKU
MPOCPOYKH, YCTAHOBJICHHOMW TSI HOPMAJIBHOTO OTIEPAIIHOHHOTO IIMKIIA, OIIEHKA IIPOU3BOINTCS UCXOIS 13
(haKTHUECKOTO KOJIMYECTBA JHEH MPOCPOUYKH 00S3aTEIIHCTB.

B oTHOmeHHH HEOOECTEYEeHHBIX WM YacTUYHO oO0ecledeHHBIX o0s3aTenscTB BenmnunHa COR
OTIpEJIeNAeTCS] KaK OTHOLICHUE PE3ePBOB, CO3AAHHBIX MOJI KPEIUTHBIE YOBITKH, K BaJIOBON CTOMMOCTH
KPEAUTOB 110 BCEMY MOPTQEsAM MOTPEOUTENbCKUX KPEAUTOB U KPEIUTOB HAJIMYHBIMU Ha OCHOBAHUU
JAHHBIX B TOJJOBOM KOHCOMUIMPOBAaHHOM rHaHCOBOH oTueTHOCTH MC®O crneayronmx O0aHKOB:

o o [lypauunoe akyuonepnoe oouwecmeo «Coepoank Poccuuy

BanoBas
CTOUMOCTb, Pe3eps, mupa. %

Kareropusi mJipa. pyo. pyo. Pe3epBa Moprdean
Ccynsl ¢ 3a1epKKOi 68,00 30,30 446 [TorpebuTenbekue u
TIaTexa Ha CpoK oT 1 MIPOYHE CCY/IbI
10 90 nuei duznyeckuM uIaM

B kayecTtBe COR 1151 mpocpouyeHHOH M Heo0ecneve HHO 3210 15Ke HHOCTH ) m3nye ckux i u UI1
NpUMEHSIeTCA CTABKAa, PAaCcCUMTAHHAS HCXOAsl M3 MpOLEeHTa pe3epBupoBanus Oankom ITIAO
«Coepdank Poccum»:

pacueT cpeaHell CTAaBKH
Karteropus COR, %
npocpouka 1-90 nueit 44.6

B otHOmEeHun o6s3aTensct Gusznueckux aun 1 U1 obecriedeHHbIX 3a710r0M KON HEABUKUMOCTU
He MeHee ueM Ha 80% oT pasmepa oOs3aTenbcTB KoHTpareHTa, BenuunHa COR ompenensieTcst kak

32 https://domrfbank.ru/about/information/msfo/. Jlauusie otuetHoctn 3a 2022 rox AO Bauk «JIOM P®y» mpencrtaBieHbl B

paspese HempOoCPOUCHHOH 3aI0JDKEHHOCTH, aHAJIOTHYHO OCYIIECTBISFOTCS PacdeThl Ha MOCIEIYIOIINE TOIbI


https://domrfbank.ru/about/information/msfo/

OTHOILIEHUE PE3EPBOB, CO3/aHHBIX MOl KPEAUTHBIE YOBITKM K BaJJOBOW CTOMMOCTH MOPTQeNsi KPeIUTOB C
IIPOCPOUYKON IIaTeka Ha cpok oT 1 mo 90 ngHeit mo crpoke «MmoTeyHOe >KUIIMIHOE KpPEeIUTOBAaHUE
¢usnueckux muiy ordetHocT MCPO AO Bank «JIOM.P®»33

BanoBas o
Pe3seps, ThIC. Y0
Kareropus CTOUMOCTD, ThIC. Moprdenn
py®. pyo. Pe3epBa
MpPOCPOYCHHBIE  Ha 5697 1034 18,1
cpok oT 1 o 30 guew HoTreuHoe XuInuImgoe
IIPOCPOUYEHHBIE  HA 494,00 184,00 37,2 KpEeIUTOBaHUE
cpok ot 31 mo 90 (M3HYECKUX JTHI]
JHE
JlaHHBIE IO CPOKY TPOCPOUKH OOBETUHEHBI B OJTHY KAaTETOPUIO KauyeCTBa
AO bank «1OM.P®y
BasnoBas o
Pe3eps, ThbIC. )
Kareropus CTOMMOCTb, ThIC. IHoprdean
py®. pyo. Pe3epBa
MPOCPOUYCHHEBIE Ha 6 191,00 1 218,00 19,67 HNnoteunoe >KUTUIIHOE
cpok ot 1 10 90 KpEeIUTOBaHUE
IHEHR (M3HYECKUX JTHI]

B kauectBe COR i1 mpocpoyeHHOM W 00ecnevye HHOM 310 ke HHOCTH Gu3ndeckux jun u UII
NpUMEHSIeTCA CTABKA, PACCYUTAHHAA HCXOAsl M3 NpPOLEeHTa pe3epBupoBanus O0ankom AO bank
«1OM.PD»:

Karteropus COR, %
npocpouka 1-90 nueit 19,67

Paznen 7. MeToa yuyeTa KpeAUTHBIX PUCKOB ITyT€M OLICHKH CIIPABeEIJIMBOH CTOMMOCTH 10 0TYETy
OLICHIIMKA 110 COCTOSTHHIO HA JaTy He paHee BO3HHMKHOBEHHUS COOBITHS, BeIyllero K

o0ecIeHe HAIO.

7.1. TlpumeHeHue oTYeTa OIEHIMKA MJIs ILeNel OmpeAeNeHUs CIPaBeIINBONH CTOMMOCTH C y4ETOM
00eCIIeHEeHUsI BOBMOXKHO JIJISI BCEX aKTUBOB, YKa3aHHBIX B [IpuioxeHun | K HACTOSIIMM TIPaBHIIaM
onpenenenust CHA.

7.2. B cnyuae, ecnu B TNEpUOJ NPUMEHEHHUs OTYETa OICHIMKA IS OMpPEICNCHHS CIIpaBeaIHBOM
CTOMMOCTH BO3HHKAeT (BBISBISCTCS) COOBITHE, BEAyllee K OOCCICHEHHIO, TO HEOOXOIUMO
OCYIIIECTBUTh BHETUIAHOBYIO OIICHKY aKTHBa OICHIIMKOM B TedeHue 20 IHEH ¢ JaThl BBISABICHUS
pHU3HAKOB oOecIieHeH . J]aTa, 10 COCTOSHUIO HaKOTOPYIO OIpENeNseTCs HOBAs OIICHKA, HE JI0JDKHA
ObITh paHee JaThl BO3HUKHOBEHHS COOBITHS, BeAylero K oOeciieHeHW0. C JaThl HACTYIJICHUS
COOBITHS, BEIOYIIETO K OOCCIEHEHWI0 W [0 JaThl MPUMEHEHHs HOBOTO OTYeTa OICHIMKA,
Yrupapisromass KOMIIAaHUS JIOJDKHA CKOPPEKTUPOBATh ITOCICIHIOD HW3BECTHYIO CIIPAB €IHBYIO

33 https://domrfbank.ru/about/information/msfo/. Janubie oTaeTHocTn 32 2022 rOJ NpeECTABIEHBI B pa3pes3e yKa3aHHBIX CPOKOB
MPOCPOYKH, AHAJIOTUYHO OCYIIECTBISIOTCS PACUEThI HA MOCIE/IY FOIIUE TOJIBI.



CTOMMOCTb, OIPEJEICHHYIO IO OTYETY OIEHIMKA, COCTaBJIEHHOMY J0 BO3HUKHOBEHHS TaKOTO
COOBITHS, C NPUMEHEHHEM METOJIOB KOPPEKTUPOBKU CIIPABEUIMBOM CTOMMOCTH, YKa3aHHBIX B
HACTOSIIEM MPUIIOKEHUU.

8. Cnucoxk MCTOYHUKOB, UCMOJIB3YeMBIX /IJISl Olle HKH KpeIUTHOI0 pPUCKA.
8.1 B oTHOLIeHNH HOPUANYECKUX JIHII

- ynonHoMoueHHOe areHTcTBO 3A0 «MHuTepdake» https//mwww.e-disclosure. ru/;

- MockoBckas Bupka https://www.moex.com/;

- caiit Lentpansaoro banka P® https//www.cbr.ru/;

- KapToTeka apOuTpakHbIX nen https://kad.arbitr.ru;

- eIMHBIA (efepalbHBINA peecTp cBeneHui 0 bankporcTBe https//bankrot. fedresurs.ru;

- eIMHBIN (eepaTbHBINA peecTp CBEICHUN O (haKTax JeSITeTbHOCTH IOPUAMYCCKUX JTUIL

https://fedresurs.ru;

- https//www.acra-ratings.ru/;

- httpsi//raexpert.ru/;

- https//www. fitchratings.con;

- https://www.standardandpoors.conv;

-https/Mmww. moodys.com/;

- opUITANTEHBIA CAalT KOHTPAareHTa/AMUTCHTA/KPEAUTHON OpraHU3alllH;
- CEpBUC MPeIOoCTaBIEeHUs OyXraJTepckoi (rooBoii) oTuetHoctu Poccrara -

http//www. gks.ru/accounting report;

rOCYIapCTBEHHBIN MH(QOPMAIIMOHHBIN pecypc Oyxraarepckor ((MHAHCOBOM ) OTYCTHOCTH
https://bo.nalog.ru/;

- IOKyMEHTBI, MTOJYYEHHBIE OT YIPABJISAIOIIEH KOMITAaHUH.

8.2 B oTHOIIEHUH (hH3MYECKUX JIUIT

- KapToTeka apOuTpakHbIX nen https//kad.arbitr.ru

- eIMHBIA (efepaabHBI peecTp cBeaeHui 0 bankpoTcTBe httpsi//bankrot. fedresurs.ru

- uznanue «Kommepcant - hitps://bankruptcy.kommersant.ru

9. Cnucku 6aHKOB

Crnucok 6aHKOB, JaHHBIE [0 CTOMMOCTH PUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCS Ul OIPECICHMsA
CIIpaBEJIMBONM CTOUMOCTH HeobecneueHHOo 3a0011CCHHOCIU U3UYECKUX JIUY.

. bank Tunbkohd

° bank Pycckuit Ctannapt

. bank XoymKpenut

) JlokoOauk


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

o OTII-6ank

) bank Peneccanc-kpeaut
. MTC-06ank

o Kpenut-EBpona 6ank

o CO6epbaHK,

° baunk BTB,

o Paii(hpaiizenbank,

o bank OTkpeiTHE,

. ["asnpombaHk,

. bank [JOM.P®

Crnincok 6aHKOB, TaHHBIE TIO CTOMMOCTH PHCKA KOTOPBIX MOTYT MCIIOJIB30BAThCS JUIS ONpEeIeHUs
CIpaBeIUBON CTOUMOCTHU HO 00eCneUeHH oIl 3a71020M HEOBUNCUMOCHU  3A001HCEHHOCHU PU3UYECKUX
auy:

o bank Tunbkobd

. bank Pycckuit Ctannapt
. bank XoymKpenur

o Jloko6aHk

. OTII-6ank

° bank Peneccanc-kpeaur
. MTC-6ank

. Kpenut-EBpora 6ank

o Co6ep0aHk,

° bank BTBh,

. PaiidaiizenOank,

. bank OTkpbiTHE,

o I"azmpomOaHK,

. Bank JIOM.P®

10. OnpeneJieHre COOTBETCTBHSA YPOBHIO PeTHHIA Yepe3 KpeIUTHBIN cripex 00 uranuii

Ilopsanok omnpeneneHus COOTBETCTBUS YPOBHIO PEUTHUHTIA HA JaTy OLCHKH:

10.1. Ompenernsercs JOXOIHOCTh K MOTAIICHHUIO 1O OOJHMTAIUsIM JJAHHON OpraHu3aIliu CpokoM Oostee 1
roaa u meHee 3 net. [Ipu oTcyrcTBUM oOnUramuii co CpokoM MeHee 3 JIeT MO>KHO UCTIOIb30BaTh CIIPAJI
C MHJIEKCAaMU COOTBETCTBYIOIIECH cpouHocTu. [Ipy Hammuuu obauramuii Co CpoKOM MOTAIICHUS TOJIBKO
MeHee 1 rosia JuIs pacyeTa KpeIuTHOTO CIP3Jia MOTYT HCIIOJIb30BaThCs OOIHMTAI[MU IPYTHX SMHTCHTOB
(Kak MUHUMYM 3-X), UMEIOLIMX KaK OJM3KHUE MO CPOKY U TOXOJAHOCTU OOIHTAI[MU, TAK M OOJIHUTAIIUU CO
cpokom 1-3 ropa.



10.2. Omnpenensercs, AOXOMHOCTH KaKOTO U3 HHJAEKCOB TIONY4YE€HHAs JOXOIHOCTh IO OOIUTalNu
Han0oJiee COOTBETCTBYET, B KAUECTBE MEPhI OJIU30CTH HCIIONB3YETCS CPEAHHHN 34 KPEAUTHBIN CIIPAI
obmuranumii ¢ G-CUrve B CpaBHEHHH C KPEAUTHBIM CIIPAJIOM YKa3aHHBIX HUIKE WHIEKCOB. KpeauTHbI
CIPO3Jl PACCUMTHIBACTCA KaK pa3HUIlA MEXKIY IOXOJHOCTHIO K TOTAIICHUIO OONUTAllMM Ha CPOK ee
Mo T (PHITUPOBAHHOM JrOpaii U Oe3prCKOBOM cTaBKoi G-CUNVe Ha ATOT CpOK. B yKa3aHHBIX IEsIX
UCTIOJIB3YIOTCS CIICYIOIME WHICKCHI:

Nunexc Mocbupsku kopropaTuBHBIX oOnuranuii (mropaiust 1-3 roma, pedTHHT MO HAIMOHAIBHOMU
perituaroBoi mkaige = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue uuaexca — https/Amww. moex.com/ru/index'RUCBTR3A3YNS

ApxuB 3HadyeHui - https/mww.moex.com/ru/index’RUCBTR3A3YNS/archive

Nunexc Mocbupxu kopmopaTHBHBIX oOnuranuii (mopanust 1-3 roma, A-(RU) < peltuHr 10
HallMOHAIBHOU peiiTuHroBoH mKkaine < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnwucanue unaexca — https/Amww. moex.com/ru/index'RUCBTRA2A3Y

ApxuB 3Ha4yeHui - https/mww.moex.com/ru/index'RUCBTRA2A3Y /archive/

Nunexc Mocbupxku kopriopatuBHBIX oonuranuii (ropanus 6onee 0,5 rona, BB+(RU) < peittunr no
HallMOHaTBHOM perTuHroBoi mKaiae < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnucanue uuaexca — https/Amww. moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Hadenui - https/Awww.moex.com/ru/index’'RUCBTR2B3B/archive/

10.3. Tlo crnemyromeit Tabnuiie onpeaensercs, Kakoil ypoBeHb peiTHHTA UCTIOIB30B aTh IIPU ONPEICTICHUH
BEPOSTHOCTH JedoIITa:

Hammonanbnas mkana njs Poccuiickoii
PeiiTunrosasi rpynna
D erepanyn
AO "Jkcnepr PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIJis TOCIEAYIOIIEro ONpeACACHHS BEPOSTHOCTH JedoiTa BHIOMPACTCS MHUHUMAIbHBIA PEUTHHT M3
IPYIIIbI PSHTHHIOB, TIOJTYYEHHOW B COOTBETCTBHH JaHHBIM TYHKTOM. BepositHocTh feonTa onpeaensercs
10 JIaHHBIM MeXIyHapoaHoro areHTcrBa Moody’s wu3 otuera Annual default study: (umu anamornyHbIi

34 Cnoco6 ycpemHeHHS KPEIMTHBIX CIPDJOB YCTAHABIMBAETCS CAMOCTOSTENHHO, MOKET HCIOJb30BAThCA KaK CpeHee
apupMeTHIecKoe, TaK ¥ CPeAHEB3BEIIEHHOE 10 00beMaM b0 000poTaM TOPTOB 3HAYEHUE.


https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B
https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

OTYET PSUTHHTOBOTO areHTCTBA, B CIydac M3MCHEHUsS HaMMEHOBaHM), Tabmuia — «Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposTHOCTSIM nedonTa mepexo; OCYIIECTBISETCS B COOTBETCTBUU ¢ Tabmuieid, yka3aHHOW B II.
4.5.

11. BepositHOCcTH AedoaTa ais opranuzauuii MCh

st poccuiickux KOMIaHuit

Kon orpacan mo OKBI/{ CreneHb pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Huskuii puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

ég, 24, 27,42, 45, 46, 52, 59, 69, 71, 79, Cpe it prck 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, Beicoxkuii puck 0,08
70, 77,78, 93

I[.J'Iﬂ HHOCTPAHHBIX KOMIIaHUii

Orpaciab PD
CTpOUTENbCTBO 3IaHU I 0,1503
Cxrazickoe X03sIICTBO M BCIIOMOTaTeNIbHAsi TPAHCIIOPTHAS ICITEIbHOCTh 0,1049
NuBecTuium u ynpapjaeHue HEABUKUMOCTHIO 0,0877
CrienMann3upoBaHHbBIE CTPOUTENIBHbIE paOOTHI 0,0762
[Tpou3BOCTBO METATUIMYECKUX M3ACIHI, KpOME MallMH U 000PYIOBaHHS 0,0615
IIpenocraBineHue NPOYMX CEPBUCHBIX YCIIYT 0,078
Pozuanunas Toprosis 0,0659
JlesaTenpbHOCTh 10 NPEAOCTaBICHUIO IPOAYKTOB ITUTaHUS U HAITUTKOB 0,0823
[Tpon3BOCTBO MUIIEBHIX MPOIYKTOB 0,0591
ITpon3BOICTBO MallMH ¥ 00OPY/IOBaHUS 0,0671
IIpouee (cpenHee 3HaYeHHE) 0,0904




Ilpunoscenue No3

ITopsinok pacyeTa AeHeKHBIX IOTOKOB 00JIMrallii ¢ HeONpe/ieJJeHHbIM KYIIOHOM W/WJIM HOMHHAJI0M
B OyaylieM B cjiy4dae oTcyTcTBus HeHbl 1 ypoBHst min nuedH HPJJ

[Ipu popmupoBanuu rpaduka OyIyIMX JAEHEKHBIX TOTOKOB YUYHUTBHIBAIOTCS BCE IEHEKHBIE MOTOKU
B IIOTaIllCHUE OCHOBHOTIO JI0JTa M KyIIOHHOI'O JI0X0/1a B TEYEHUE O’KUAEMOT0 CpOKa OOpaIleHUsI, a TakKe
JIOTIOJTHUTENbHBIN T0XOJ, €CJIM OH MPEAYCMOTPEH YCIOBUSMHU BBIITYCKAa OOJIUTALINH .

OxuaaeMblii Cpok oOpallieHus [IEHHOM OymMaru onpeziensieTcs ¢ JaThl pacuera CIpaBeUIuBON CTOUMOCTU
(He BKJIIOYAs) 4O HAUMEHbBIIEH U3 JaT (BKIIOYast):

* fatbl odepThl, OnuXkKaillel K JaTe OmpeleseHHs] CIPaBEeAIMBON CTOMMOCTH (HE BKIIIOYas ATy
OIpeieNIeH U CIPaBEIJIMBON CTOUMOCTH);

®  1aThl OJIHOTO MOTALCHUs, TPEAYCMOTPEHHOW YCIOBHUSMU BBIITYCKA.
ITox maToit JeHEeXKHOTO MOTOKA ITOHUMAIOTCS:

" IIJIaHOBBIC JAaThl OKOHYAHHs KYIOHHBIX IMEPHOAOB M MNEPUOMOB I YACTHYHOIO IIOraluCHHSA
OCHOBHOTIO J0JITa B COOTBETCTBHUH C YCJIOBUAMU BBIITYCKA,

= 5aTa, J0 KOTOPOW OIpEIeNIeH OXXKHIAeMbId CPOK OOpalleHWsl B COOTBETCTBHUU C YCIOBHUSIMH
BBIMYCKA.

HGHG)KHI)IC IIOTOKH, BKIIFO4Yas KYHOHHI)If/'I A0X0O, paCCYUTBIBAKOTCA B COOTBCTCTBUHU C YCIIOBHUAMU BBIITYCKaA.

[Ipu opmupoBanuy rpaduKka JEHEKHBIX TIOTOKOB B LEJISX pacyeTa CIPaBELTMBON CTOMMOCTH LEHHBIX
Oymar OCYIIECTBJISIETCS IEPECMOTP OYAyIMX JEHEKHBIX IOTOKOB IPU HAIMYMHU OOHOBJICHHOM
uHpopMmarun®;

" 0 BEJIMYMHE CTaBKH KYMOHa (7151 IEHHBIX OyMar, o KOTOPBHIM MPOIIEHTHBIE CTABKH HE OTPE/IEIICHBI
Ha BECb O0XHMAAEMBIIl CpPOK OOpaleHus) — HOBOE 3HAUEHHUE CTAaBKU KylIOHAa CUMTAETCS
YCTaHOBJICHHBIM B JIaTy €TO MYOJIUKAIIUH;

" 0 BEJIMYMHE [OTallAeMOil YacTH OCHOBHOTO JoJjra (A7 LEeHHBIX Oymar, MO KOTOPBIM
MPEIYCMOTPEHO YAaCTUYHOE MOTAllleHuEe OCHOBHOTO J0JITA, HO CYMMBbI IOTalllAeMBbIX YacTeu
OCHOBHOTO JI0JITA HE OMPEEICHBI Ha BECh OXKHIIAEMBIN CPOK OOpalleHUs]) — HOBBIC BEIIMYHMHBI
OCHOBHOTO JIOJITA CYUTAKOTCS YCTAHOBICHHBIMY B J1aTy MX MyOnukauu 36,

J1st TOATOBBIX EHHBIX OyMar, 1Mo KOTOPBIM MPEIYCMOTPEHO YaCTUYHOE MOTallleHue OCHOBHOTIO J10JITa, HO
BEJIMYMHBI IOTalllaeMOr0 OCHOBHOTO J0JIFa HE OIpeesieHbl Ha BECh CPOK OOpAIEHHUs], CyMMbI OymyIiuX
JICHEKHBIX II0TOKOB PACCUUTBHIBAKOTCA MCXOJA M3 OCTaTKa OCHOBHOIO J0JIla Ha Jary pacdera,
OIIPEIEIIEHHOIO C Y4E€TOM BCEX PAHEE YCTAHOBJICHHBIX CYMM ITOTAILCHHUS.

Ilo obauranusM ¢ mepeMEeHHBIM KYIOHOM W/WJIM HOMHHAJIOM ISl OLEHKH OyIylmmX JIeHEeKHBIX
ITIOTOKOB, BEJINYNHA KOTOPBIX HE ONPEIETIeHAa HA MOMEHT OLIEHKH, UCITOIB3YIOTCS Pa3IUYHbIE TOAXOIbI IS
JBYX CIIy4aeB:

e [lo BBITYCKY/SMUTEHTY HE IPOUCXOIMIIO PE3KOTO M3MEHEHHS KPEUTHOTO Ka4eCTBa;
e [lo BBIMYCKY/SMUTEHTY NMPOUCXOIUIO pPe3Ke U3MEHEHUS KPETUTHOTO KayecTBa.

I[JIH JOJITOBBIX LICHHBIX 6YM8.F C HHACKCUPYEMbIM HOMHWHAJIOM, €CJIKM B PACUCT BCIIMYMHBI HOMUHAJIA
BKIIIOYCHBI NEPEMCHHBIC, 3HAYCHUEC KOTOPBIX HE 3aBUCUT OT PCHICHHA OMHUTCHTA, U IIPH 3TOM HE
MNpeaycMoOTpeHa €ro amMoprusanmsi, HOMHHaJIbHAasA CTOMMOCTb PACCUHUTBIBACTCA Ha OaTy KaXXI0Tro
JIEHEKHOTO ITOTOKA UCXO U3 HOMHUHAJIbHOM CTOUMMOCTH Ha AaTy OIPECACIICHU A CHpaBe,[[HI/IBOﬁ CTOHMMOCTH,

35 C Y4€TOM JAHHOTO YCJIOBUA O aTC Ha4Yalla NPUMCHEHU S paHEC HCU3BCCTHBIX BEJIMYUH (CTaBKI/I KyInoHa, CyMMbI IOTallla€éMoro OCHOBHOT'O 10JIra, 3a
HCKITIOYCHUEM 00T aImii ¢ HWHJCKCUPY EMBIM HOMI/lHaIIOM) BBITOJHACTCA paC‘{éT HUHBIX HOKaBaTGTIefI, Tp ey CMOTPEHHBIX HACTOAIUM HpI/UIO)KeHI/IeM.

36 npl/l 3TOM IIEPECUYETY O JIC)KAT B T.4. BCC ACHCIKHBIC ITOTOKH, CJIETY FOILINE 3a JIaTOM OKOHYAaHMSI COOTBETCTBYIOILIETO KYITOHHOTO IEPHUOJA, 110 OKOHYaHUHA
KOTOPOTO NPOMU3BOAUTCS BhIIJIaTa OCHOBHOTO J0JIra.



CpOKa JI0 JaThl ICHEXKHOTO MOTOKA ¥ MIPOTHO3HOTO 3HAYCHU ST MHQVISILIAK JIJIsl COOTBETCTBYIOIICTO MIEPHUOA
o gopmyre:

D,—D, _
HOMHUHAJI UH,, = OKPYTJI (HOMI/IHAJI MH,_, x (1 + [IPOTHO3 HIILL,_,)” 365 ,2),

rae:
HOMMUHAJI UH,, - nickomoe 3HaYeHre HOMUHAJA Ha 1aTy KaKAO0TO JIEHEKHOIO IOTOKA;
HOMHWHAJ UH, _, - BEJIMYMHA HOMMHAJIA, pACCUMTAHHAs Ha JaTy MPEAIEeCTBYIOLIETO

JIEHE)KHOTO TTOTOKA, HO HE PaHEe JIaThl pacyueTa CIPaBeUIMBONH CTOMMOCTH;

HOMMUHAJI UH,, - BennunHa HOMHHAJIA HA JaTy OIPEACICHUS CIIPAaBEIIUBON CTOUMOCTH;

[TPOI'HO3 HIIL,_, - TPOTHO3HOE 3HAaYeHWe UHQUIAIUU, ONpENCIICHHOe Ha  JaTy
IPEIIIECTBYIOIIETO JICHEKHOTO OoTOKa (n-1).

Jnst nonroBBIX IIEHHBIX OyMar ¢ MHJEKCHPYEMBIM HOMHHAJIOM, B pacdeT BEIMYMHBI KOTOPOIO
BKJIIOUEHBl IIEPEMEHHBIC, 3HAUYEHHE KOTOPBIX HE 3aBUCUT OT pELICHUS DMHUTEHTa, U IPU ITOM
NpeyCMOTPeHa €ro aMopTHU3alus, HOMUHAQJIbHAs CTOMMOCTb PAacCUMTBIBACTCA HaA JaTy KaXKIOro
JIEHE)KHOTO TOTOKA C Y4ETOM IMPEALIECTBYIOLIET0 YaCTHYHOIO MOTallleH!s OCHOBHOI'O J10Jra 1o opmyie:

HOMMWHAJI UH',, = OKPYTJI(HOMUHAJI VH,, X (1 — CYMM(Z0J11 AMOPT),,_,),2),

rae:
HOMMHAJ UH', - BEJIMYMHA HOMHMHAJA C YYETOM €r0 aMOPTHU3allUU - UCKOMOE
3HaUE€HWE HOMHMHaJa Ha JaTy KaXJ0ro JEHEKHOIo IMOTOKa 3a
BBIYETOM YaCTMYHOIO IOTAlllEHHWsI OCHOBHOIO J0Jira C JaThl
pa3MelleHHusl BbINYCKa (HE BKIIOYAas YacTUYHOE IIOTrallieHue
OCHOBHOTO JI0JITa B COCTaBE JICHEKHOIO OTOKA N);
HOMHWHAJI UH,, - BeJIMYMHA HOMHUHaJa 0e3 ydyera €ro amMopTH3aluu -

3HaUYE€HWE, pACCYMTAaHHOE Ha JaTy COOTBETCTBYIOIIETO
JICHEeXKHOTO TIOTOKa 1o (Qopmyne ©0e3 ydeTa YacCTHYHOTO
MOTAIlICHUs OCHOBHOTO JI0OJITa C JIaThl pa3MeITicHUsI BBITTYCKa (C
Y4ETOM WHJICKCUPOBAHUS BEJINYMHBI HOMUHAJA,
YCTaHOBJICHHOM Ha JaTy pa3MeNIcHUs BBIITYCKA);

CYMM(A0JI1 AMOPT),,_,- cymMa [oneil 4YacCTMYHOTO IOTAIleHHs HOMHHAaJa C JaThl
pa3MeIleHHs] BBIMYCKa [0 JaThl JIGHEKHOTo MOTOKa n (HE
BKJIIOYAs JOJI0 YACTHYHOIO ITOTaIllcHHS HOMHMHAIIA B COCTaBe
JICHEKHOTO TTOTOKA N).

B pacder cyMMBI JEHEKHOTO MOTOKAa BKIIOYAETCS CyMMa YacCTHYHOTO IOTAlCHUS OCHOBHOTO
JIOJNITa, €CIM OHO NMPEIyCMOTPEHO YCIOBUSIMU BBINTYCKA B JIaTy JICHEKHOTO TOTOKA, pacCuyUTaHHas IO
dopmyre

CYMMA AMOPT,,
= max(OKPYTJI(HOMUHAJI x J10JI1 AMOPT,, ,2); OKPYTJI(HOMWUHAJ VH,,
x J10JI1 AMOPT,, ,2))

rie:
CYMMA AMOPT,, - UCKOMasi BEJIMYMHA YaCTUYHOIO MOTallleHUs HOMUHANa B JaTy
COOTBETCTBYIOIIETO JICHE)KHOTO MOTOKA;
HOMHUHAJI UH,, - BeJIMYMHA HOMHUHaJA 03 y4eTa ero aMOpTH3alliM - 3HaYCHUE,

PACCUUTAHHOC HA ATy COOTBCTCTBYIOLICTO ACHCKHOI'O ITOTOKa

oo (1)0pMlee 0e3 y4ue€Ta 4aCTUYHOIO IOTAlICHN I OCHOBHOT'O J0JITa



HOMHWHAJ

JI0JIS AMOPT,,

C JaTbhl pa3sMCHICHUS  BBIITYCKa (T.e. TOJIBKO € YUCTOM
HUHACKCUPOBAHUA BEIIMYNHBI HOMHWHAJIA, YCTaHOBHCHHOﬁ Ha Jaty
PasMCIUICHU A BBIHYCKa);

- BCJIMUMHA HOMUHAJIA Ha JaTy pa3MCIICHUA BBIITYCKa (663 y4ucTa
MHACKCAIlUHU U aMOpTI/I3aI_II/II/I);

- J0JI1 YaCTUYHOI'O MOTralllCHHUA HOMHWHAJIA B AaTy JACHCKHOTO

II0TOKa n.

OmnpenesieHue BMeHeHHOM UHQ asium:

Jnst Bcex nepuoioB, 1aTa Hauajia KoTopbiX He npesbiiaet 2023 rox (rox norameHust Boinmycka OP3
52001RMFS), B xadectBe mporHo3a WHQISIIUK HCIONB3YETCS 3HAYCHUE «BMEHEHHO» WHQVIAIIUH IS
Boimycka O®3 52001RMFS, paccuntanHoe mo ¢opmyne kak pasauia Mmexnay Craskoit KB/[ B Touke,
COOTBETCTBYIOIICH CpOKy 110 morameHus Boimycka OD3 5200 1RMFS, u cpeHeB3BeIeHHON T0X0IHOCThIO
K ITOTallIEHUIO ATOTO K€ BBIITYCKA!

INF_ 5023 = KB/ls52001 — YT Msz001,

Jlns Bcex mepwonioB, HauMHAOMMXCs B mpoMexytke ¢ 2024 roma mo 2028 ron (Bkmouas), B
Ka4eCTBE MPOTrHO3a UH(IAIUH UCTIONB3YETCs 3HAYCHUE, PACCUMTaHHOE 1O opMyIie, UCXO U3 3HaUYCHUI

«@MeHeHHOW» MHusiun BeimyckoB O®3 52001 RMFS u 52002RMFS:

INFy5y4 5025 = OKPYTJI

t52002 ~t52001 (1 + INFSZOZS/]_OO)tszooz
1+ INF_ 5455 /100)t52001

—1],4|*100,

INF_ 08 = KBl53002 — YT Msy002,

rie:
INF52023

INFSZOZB

tSZO 01> t5200 2

KBZ[SZ 001! KBASZ 002

YTM52001 ! YTMSZOOZ

- 3HaYeHUE <«BMEHEHHOW» wWHQIAIMU 11 BbITycka OD3
52001RMFS, paccuutannoe mo gopmyne (a) ¢ TOUHOCTBIO A0 2
3HAKOB TOCIIE 3alsATOW — pe3yapTaT pacuera mo dopmyne (a)
COOTBETCTBYET 3HAUCHUIO B MPOIECHTAX;

- 3HAUYEeHHE «BMEHEHHOI» wuHuAIUH A1 Bbimycka O3
52002RMFS, paccuntanHoe 1o gopmyine (¢) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCIIE 3amlsATOW — pe3yapTaT pacuera mo dopmyne (c)
COOTBETCTBYET 3HAYEHUIO B IPOLICHTAX;

- 3HAYEHHUE CPEAHEB3BEIIEHHOTO CPOKA JO MOTAICHUS BBIMTYCKOB
O®3 52001RMFS, 52002RMFS, paccuutanHOoe B Trojax ¢
TOYHOCTBIO J10 4-X (YEThIPEX) 3HAKOB IOCIIE 3aMATOM;

- 3nayeHue CraBku KBJ[ B TOUke, COOTBETCTBYIOIICH
CpPEAHEB3BEIUICHHOMY CpPOKYy JO MoramieHusi BbITyckoB O®d3
52001RMFS, 52002RMFS;

- CpellHEeB3BEeUICHHAs TOXOAHOCTh K MOrameHuo BeimyckoB Od3
52001RMFS, 52002RMFS Ha naty oueHKH, MyOnIuKyemas

MockoBcKoOi OUpKe.



st Bcex mepuooB, HaunHarommxcst B mpomexytke ¢ 2029 roma mo 2030 rox (Bwirovas), B
Ka4eCTBE MPOTHO3a WH(IISIIHY UCIIOIB3YeTCsl 3HAYCHUE, PACCYMTAHHOE 110 (opMyIie, UCXOs U3 3HAYCHUI
«BMeHeHHOoW» nHsuu BeImyckoB OD3 52002RMFS u 52003RMFS:

ts2003 ~tsz002 |(1 + ]NFS2030/100)t52003

INFE = OKPYT'JI - 4 |1%100
2029-2030 , ,
(1 + INF_,q,5/100)¢s2002
INF 5030 = KBls3003 = YT Ms;003,
rae:

INF_;430 - 3HAUeHHE (BMEHEHHOI» uH@uu a11 Beimycka O3
52003RMFS, paccuntanHoe 1o gopmyine (€) ¢ TOYHOCTBIO 10 2
3HAKOB IIOCJIE 3alsTOM — pe3ynbTar pacyera mno gopmyne (e)
COOTBETCTBYET 3HAUEHHUIO B IPOLEHTAX;

2003 - 3HAUE€HME CPEIHEB3BEIIEHHOIO CPOKa /10 MOTAIlEHUs BBIITyCKa
52003RMFS, paccunTaHHOE€ B Trojiax C TOYHOCTBIO N0 4-X
(ueThIpex) 3HAKOB IOCIIE 3aISATOM;

KB/, 003 - 3nayeHue CraBku KBJ[ B TOUke, COOTBETCTBYIOIICH
CpPEAHEB3BEHICHHOMY CpOKY J0 TorameHus Bbimycka Od3
52003RMFS;

YTMcy003 - CPEIHEB3BCIICHHAs TOXOAHOCTh K IOTalleHuI0 Belmycka Od3

52003RMFS na pnary oneHku, mnyonukyemas MOCKOBCKOM

oupkeil.

Jlisa Bcex mepuoJioB, HaunHaoumxcst ¢ 2031 roja npu OTCYTCTBUU COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBE MPOrHO3a MHQVIAIIMN MCIIOIB3YETCs MOPSIOK, onucanHbii B 1. 1.1.2-1.1.4,

1. Ilo 3bmya<y/3mumenmy He npoucxoouﬂo PE3KO20 UBMEHEeHUA er0umnozo Kauecmea.

1.1. MeToanbl nporuo3a UIILl, ykazanHble HUKe, NPUMEHAIOTCS B MePapXuveCKOM MOpsiIKe.
1.11. Jlns Bcex mepuoioB, AaTa Hayala KOTOPBIX HE MPEBBIINAET COOTBETCTBYIOLME AAThI
MOTAIlleHHs BBIMYCKOB ['oCcyapCcTBEHHBIX LEHHBIX Oymar P®, HOMMHaI KOTOPHIX 3aBUCUT OT 3HAUEHUS
uaGusuu (Hanpumep, 2023 rox - roa noramenus Beimycka Od3 52001RMFS), B kadecTBe mporHosa
WHQIALMH UCTIONIB3YeTCS 3HaUECHU e «BMEHEHHOW» MHQISAIMU, COOTBE TCTBYIOIEH BPEMEHHOMY FTOPU30HTY
njaTexa.

Jlig mepuozoB, 1aTa Hayajga KOTOPBIX HE MPEBBIIIAET JaTy MOoralieHus OarKailiero mo JaTe BBITyCKa
O®3 — 3HaueHHE «BMEHEHHOI» MHQVISLUM JJIs1 COOTBETCTBYIOIIETO ONMIKAMINEero Mo JaTe MoralieHus
Bbiltycka O®3, paccuntanHoe Kak pazHuua mexay CrtaBkoil KBl B Touke, cCOOTBETCTBYIOIEH CPOKY JO
noraiieHus Boinycka Od3, 1 cpeIHEB3BEIICHHON JOXOJHOCTBIO K ITIOTalICHUIO 3TOTO K€ BBIITYCKA.

Jnst mepuo0oB, HaXOJAUMXCS B INPOMEKYTKE MEXKIY JaTaMH IOrallleHUus JBYX COCEJHUX IO JaTaM
BbillyckoB O®3 - 3HayeHue, pacCUUTAaHHOE MCXOJd W3 3HAUEHUH «BMEHEHHOW» WHQUISILINN
COOTBETCTBYIOIMX COCEIHUX BBIITYCKOB.

[Topsinok pacuera BMeHe HHOM MHGQ JISIUMU OITKCAH BbILLE.

HJ’I?I BCCX OCTAJIBHBIX IMEPHUOJ0B ITPOTrHO3 CTPOUTCA B COOTBETCTBHUH C MMOPAAKOM, OIMMMCAHHBIM B II. 1.1.2. -

1.1.4.



1.1.2. Ilpu Hasmumu nporaoza MOP 1o 6a30BOMy MOKa3aTelNto, UCIOIb3YEMOMY VIS ONpeIeIICHUsI
BEJIMYMHBI KynnoHa (Hanpumep, WIIL), BeanuuHBl KYIIOHOB Ha CpPOKU, MMeroumecs B nporaoze MOP,
pPacCUMTHIBAIOTCS HA OCHOBAHUM TaHHBIX MporHo3a MOP. Eciin mporno3 MOP nMeercs He Ha BeCh IEPU O/,
TO OCTaBUIMECS KYIIOHBI ONPEIEIIAIOTCA 110 METO/IaM, YKa3aHHBIM HHKE.

1.1.3. Tlpu HaM4MK XOTS ObI OJTHOTO BBITYCKA AaHAIOTUYHBIX OOIHTAINI (CPOK, OOBEM BBIITYCKA)
TOTO K€ SMHUTEHTa, IO KOTOPBIM Ha JaTy OICHKM €CTh IIeHa aKTUBHOIO PbIHKA, CTaBKa KyIOHOB
NPUHUMAETCS PABHOW CTaBKE KYIIOHOB, ONpPEENCHHBIX U3 aHAJOTUYHBIX oOnurauuii. B memsx pacuera
BEJIMYMHBl KAKIOIO OTAEIBHOTO Oyaylmero KymoHa OHHM NPUHUMAIOTCS paBHBIMM Ha BECh
HEOIpe/IeNEHHbIN OCTaBIMICS 10 MOorameHus Inepuo] (Kak Juis OLleHMBaeMoil Oymaru, Tak W JUIs
aHasioroB). B ciydae Hanuuus Gosiee OIHOTO BBIMYCKA AHAJOTMYHBIX OOJUTAalUMi TOTO K€ SMHUTEHTa
(OMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OIIEHKH €CTh I[eHa aKTUBHOTO PBIHKA, JJIA pacdyera
BEJIMYMHBI KYIOHOB CTaBKa KYyIIOHA IPUHMMAETCS PABHOW CpefHEN CTaBKe KyIOHOB, OIpPENEIEHHBIX M3
TaKMX BBITYCKOB. AHAJIOTH BBIOMparoTcs Ha ycMoTpeHue YK (okcmepTHOe cyxnaeHue), npu 3Tom YK
nH@opmupyer Criennaniu3upoBaHHBIN AETIO3UTAPUN O BHIOPAHHBIX AHAJIOTMYHBIX OOJMTranusx Ha JaTy
OLICHKU He MO3/IHEee CIEeIYIOIIEro pabodero JHs.

1.1.4. TIlpu OoTCYTCTBUU LIEHBI AKTUBHOTO PhIHKA JUISl aHAJIOTMYHBIX OOJUTALMI TOTO K€ YMUTEHTA
MCIIOJIb3YETCSl MTO/IX0/I COXpaHEeHUs KpeauTHoro crnpi3fa. Ha ycmorpenue YK asns nmorcka HEM3BECTHOTO
kyrnoHa YK MoxxeT onpenenuTs aHaJIOTHYHbIe 00JIUTal[iH IPyroro SMUTEHTa, IpH 3ToM YK nHpopmMupyet
Crienuanu3upoBaHHbIN JENO3UTApHil 00 AHAIOTMYHBIX OOJHMTamMsaX Ha JaTy OICHKA HE TO3THee
CJICYIOIIETO PabovYero THS

1.1.4.1. Ecnu 1ieHa akTUBHOTO PhIHKA MO JaHHOW oOIMTranuu Moria ObITh OmpejeieHa He Ooee
yeMm 1 (ouH) MecsI] Ha3ajl, TO Ha KaXAbIA IEHb C ONMPEEsIeMON IIEHON PaCCUUTHIBASTCS pa3HHUIIA CTABOK
MEXIY JOXOAHOCTBIO K MOTAIICHUIO MO JaHHOW obOiuranuu u craBkod B G-kpuBoil mo O®3 Ha CpOK,
paBHBIN Mropanuy oonuranuu. Crpa onmpeesieTcs Kak CpeIHee 3HaYeHUE MEX Ty STUMHU pazHutiamu. J{is
pacueTa BeJIMUYUHBI HEU3BECTHBIX KYMOHOB CTaBKa KYy[IOHOB MPHUHUMAETCs PAaBHOM CTaBKe, NaroIlen
JIOXOJTHOCTh, paBHYIO (r+Spread) Ha 1aTy OLICHKH, TTIE:

I' —cTaBKa KpUBOM OecKynmoHHON A0xonHOCTH phiHKa OD3 (G-kpuBas),

Spread — cpenHuii cripa .
1.1.4.2. Ecnu 11eHa akTUBHOTO phIHKa 00JIMTallMi HE MOIJIa ObITh onpesienieHa He 6osee yem 1 mMecsiy
Ha3a/l, TO B KAUECTBE KPEAUTHOIO CIIP3/ia MPUHUMACTCS yCpe THEHHBIM KPEIUTHBINA CIIP3] 32 OJUH MECSII]
He 0oJiee YeM Mo TPEM IPYTUM OOJIMTAIlUSAM TOTO K€ SMUTEHTA ¢ Hanbosiee OIM3KUMH K OLICHUBAEMOMY
JropanusamMu. KpeauTHeIM cip3 1 paccUUThIBaeTCs aHainornuyo . 1.1.4.1.

1.1.4.3. Ecnu 5MUTEHT HE UMEET ApYrux oOIMranuii, MMEIONMX eHY aKTHBHOTO PHIHKA B TCUCHHE
MpEeAbIAYIIEro MecAla, TO Ul OI€HKA HEU3BECTHBIX KYIIOHOB IPHUMEHSIETCS IOAXOJ <QAILUEJIOHOB»
KPEIUTHOTO PUCKA IO PEUTUHTY SMUTEHTA. I pacyeTa BEIMYMHBI HEU3BECTHBIX KYIIOHOB ITPUMEHSETCS
dopmynia TpPUBEACHHON CTOMMOCTH, B KoTOopoi IieHa (PV) mpuHuMaeTcs paBHOW ONvkalInei IieHe,
ONpe/IeTICHHOM 110 1IeHE aKTUBHOTO PhIHKA Ha MHTEpBasie He Oosiee, yueM | (0JIMH) MecsI] C JaThl OLIEHKU.
Ecnu Takoi 11eHbl HET, TO B KAUeCTBE I[€HbI IPUMEHETCS CIIPaBeIINBas CTOMMOCTh Ha IIPEIIIeCTBYIOIIYIO
naty. B xauecTBe cTaBKU JUCKOHTHPOBAHMS MCIOJB3YETCS IOXOAHOCTh MO COOTBETCTBYIOLIEMY HMHJIEKCY
o0uraIuii, COOTBETCTBYIOIIIEMY PEUTHHTOBOM IpyImiie, K KOTOPOH OTHOCUTCS OLlEHUBaeMasi OOIUTaIus:

B 3aBucHMOCTH OT KpEAUTHOTO pEHTHHTA Y BBIITYCKa JI0JITOBOM IIEHHON Oymaru (KpeIuTHBIA peUTHHT
B BaJIIOTE HOMHHAJIA), @ B CIy4yae €ro OTCYTCTBHUS - pEHTHHIa SMUTEHTa WM HOpyduTens (rapaHTa)
JOJTOBOM IIEHHOW Oymaru, oJiroBas ILieHHas Oymara MOXKET OBITh OTHECEHa K OJHOM M3 4YeThIpex
pEeUTUHTOBBIX TpynIl. [Ipy HAIMYMK HECKOJIBKUX PEHTHHTOB, BHIOMPACTCS HaUOONBIIMN U3 WMEIOIIMXCS
aKTyaJIbHBIX KPEAUTHBIX PEHUTHHIOB. ECaM NOpPYYMTENBCTBO IO BBIYCKY JIOJTOBOW II€HHOW Oymaru
o0ecrieunBaeT MCIOJHEHHE 00S3aTeNCTB B IMOJHOM O0BbEME M (WMJIM) TapaHTHs BBIJAaHA HA CYMMY
HOMHMHAJIBHOW CTOMMOCTH M NPOLIEHTOB IO TaKuM JOJIOBBIM IEHHBIM Oymaram, TO BbIOMpaeTcs
HauOOIBIMI U3 UMEIOIMXCS aKTyaJbHBIX KPEIUTHBIX PEHTHHIOB BBINTYCKa JOJITOBOI 1IEHHOH Oymaru u



nopyuutens (rapanta). Pefitunrosas rpynna I - Manekc kopriopaTuBHbIX obauranuii (1-3 roga, peWTuHr
10 HallMOHAIBHOU periTuHroBoi mkaie = rUAAA), Tuxep - RUCBCP3A3YNS;

PeititunroBas rpynmna Il - Magekc kopmopatuBHBIX oOmuranmii (1-3 roma, rUA- < pelTHHT 1O
HallMOHATBHOW pedTHHTOBOM Kaje < TUAA+), Tukep - RUCBCPA2A3Y;

PefitunroBas rpynmna Il - Manekc xopmopatuBHbIX obnuranuii (>0.5 roma, ruBB+ < peiftunr mo
HaIlMOHATBHOM pelTHHTOBOM Kase < ruBBB+), Tukep - RUCBCP2B3B;

PefitunroBas rpynna [V - MHaeKC KOTHMPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 wnu MHaekc KOTHPOBAIBHBIX JIUCTOB (KOTUPOBANBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaeTcsa MHAEeKC B 3aBUCUMOCTH OT KOTUPOBAJIBHOIO YPOBHS, B KOTOPBIM BXOAUT JOJIIOBas LIEHHAsA

Oymara).

1.15. Ecii DMUTEHT He MMEEeT peUTHHTIA, TO UCIIOJIB3YETCA MOAX0 «PEUTHHTA MO JOXOAHOCTH.
JUis 3TOro Ha IMOCIEAHIO JaTy, Ha KOTOPYI0 MMEETCs 11€Ha aKTMBHOIO phIHKA (MJIM Ha JaTy
OIlpeIeNICHUsI TTOCIIEIHETO KylIOHA WM MOcieHeH oQepThl), onpeaensercs Hanbomee OIu3Kuii
10 JOXOJHOCTH HMHJAEKC OONUTanuid, oOJuranus B JaJbHEHIIEM CUMTaeTCs MpUHAAIeKAIeH K
OTOM KATETOPUH PEUTHHIOB. /[ pacdera BEIWYMHBI HEM3BECTHBIX KyIIOHOB IPUMEHSETCS
dopMyna HpUBEIEHHOM CTOMMOCTH, B KOTOpoil 1ieHa (PV) nmpuHumaercst paBHO#M Onmskaiiiien
LI€He, ONpeETICHHOM 0 IIeHe aKTUBHOI'O PhIHKA Ha MHTEpBaie He Oojee, ueM | (oauH) Mecsl] ¢
JaTel OLEHKUA. Ecnyu Takoil LEHBl HET, TO B KAYeCTBE LIEHBI NPUMEHSECTCS CIIPaBeUIMBas
CTOMMOCTb Ha IPEAIIECTBYIONYI0 JaTy. B KadecTBe CTaBKM NMCKOHTHPOBAHMS UCIIONb3YETCS
JOXOJHOCTh TI0 COOTBETCTBYIOILIEMY HHJIEKCY OOJHUTalliii, COOTBETCTBYIOIIEMY pPEHTHHTOBON
rpymnmne, K KOTOPOH OTHOCHUTCS OLlEHUBaeMasi 00aurarus.

1.2. TlporHo3upoBaHue MPOIEHTHBIX CTABOK /UIA IEHHBIX OyMar, MOTOKH MO KOTOPBIM 3aBUCAT
0T g-curve, Ha OCHOBE (pOPBAPAHBIX CTABOK (METOAUKA NMPUMEHMMA TOJbBKO B CJIy4Yae, eCJIH
ONMCAHHBIA MOPSAAOK ONpeJeIeHUs] KYyNOHA B METOAMKE COOTBETCTBYET IMHCCHOHHBLIM
AOKYMEHTaM).

a) B cOOTBETCTBHUY C YCIOBHSMH BBINTYCKA PACCYMTHIBAETCS MPOTHO3HAS Jara ONpeIeeHUs] CTaBKH
JUISL i-0TO KYIIOHHOTO Tiepuoza (dyyy ).

b) Ha ocHOBe JaHHBIX 3MHCCHOHHBIX JAOKYMCHTOB OIIPCACIIACTCA (bOpBapI[Ha}I Jara i 1-TO
KYIIOHHOTO Iepruoaa:

dates; = d, + d;
rze:

dateg; — GopBapaHas 1ara, UCIIONb3yeMast [UIsl ONPE/IENeHHs IPOTHO3HOM CTaBKU  i-T0

KYIIOHA;
dyyn — JaTa ONPE/ICICHNUs KYIIOHA, PACCYUNTAHHAS B COOTBETCTBUH C I1.1;
d; — cpok gt G-curve B rojax, MCIOJB3YEMBIH IJIsl ONpPENENCHHs] CTaBKU 1-TO

Ky[TOHHOTO TIEpHO/Ia B COOTBETCTBUHM C YCIOBUSMH BBITTyCKa ((hopBapAaHasi TOUKA.

C) [lns -T0 KymoHHOTO MepHoja paccuuThIBaeTCs (JOPBAPAHBII CPOK Ui onpeAesaeHus KynoHa (t;, B
rojiax) Ha JIaTy OLEHKH:

. dyn — date
' 365
rae:
t; — dopBapaHbI CpOK AN ONpeleNeHHs KylnoHa (B KadecTBe Oa3pl pacdera

ucrnosnb3yercs 365 nHei);



dyyn — JaTa ONpe/IeICHNUs Ky[IOHa, PaCCUNTaHHAs B COOTBETCTBHY C I1.1;

date — nara OLICHKH.

d) ®opBapaHoe 3HaueHue craBky (f;) A1 10 KYITOHHOTO TepHo/a onpeersieTcs: o GopMyre:

1
ti+di d;

f' — (1+gfi)

(146G -1

rae:
f; — bopBapaHOE 3HAUEHUE CTABKH 1-TO JEHEXHOTO I10TOKA;

g — 3HaUCHHE CrIoTOBOM G-KPHBOM Ha J]aTy OLCHKH Ha CPOKE, COOTBETCTBYIOIICH B
opsapanoii nare (datey; — date);

t; - popBapIHBIN CPOK JUIA ONPEAETICHHUS 1-TO KyIIOHHOT'O MEPHO/A B ToJ1axX (B KaUeCTBE
0a3bl pacyeTa UCIOIb3yeTCs 365 nHel);

d; — cpox g G-curve B rojax, HMCIOJB3YEMBIH Ul ONpPENETICHUS CTaBKU 1-TO
KYy[OHHOTO Tepuoja; (popBapaHas TOUKa);

G; — 3HaueHne G-KpUBOH B IPOLICHTAX, ONPEACNEHHOE Ha ATy (dyyy ).

€) Paccuntannsle opBapHbie 3HAUECHHS MPOLICHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCJIOBUSIMU BBIITYCKA.

1.3. Insg 10NroBBIX MHCTPYMEHTOB, IUIATEKH MO KOTOPbIM 3aBHCAT oT 3Hayenuii RUSFAR
RUSFAR, mis nporaHo3upoBanus OyIylmx CTaBOK IPUMEHSIOTCS 3HaYeHUsI GopBapJHON KPUBOA,
noiydeHHoit Ha ocHoBe cBonmoB Ha RUSFAR (mo manubsiMm CBonds). JlaHHbIe MpPOTHO3HBIE
3HaueHUs OOHOBJISAIOTCS €KEAHEBHO.

1.4, Eciin 1eHeKHbIH MOTOK 3aBHCHT OT M3MEHEHHs KJIIUYeBOW CTaBKH, myOoaukyeMol bankom
Poccuu, To 11 TpOrHO3a MPOLEHTHBIX BBITIJIAT UCIOJIB3YETCS] TPOTHO3 KII0YEBOM CTaBKU
Jns onpenenenus cupaBeIMBOM CTOUMOCTH
- [IpY IEPUOANYECKOM HAYMCIEHUU IPOLIEHTOB - B KauecTBe Mporuo3a KiroueBoii ctaBku, HaunHast
C J1aThl, CIEAYIOUIEH 3a JaTOW HAYKMCIEHUs, IPUHUMAETCA CpEHEE 3HAUCHHUE ualia3oHa cpeaHein
KirroueBoii cTaBku 3a COOTBETCTBYIONMIA KAJICHIIAPHBIA TOJl COITIACHO IOCIETHEH MyOIuKauu
nporHo3Hoi Tpaekropuu KiroueBoil ctaBku Ha caiite banka Poccun (Pemenus mo aeHexHoO-
KkpenutHOU nosmTHke | bank Poccun (cbr.ru));

- B HHBIX ClIydasX - B KauecTBe NporHo3a KiroueBoil cTaBKM NPUHUMAETCS CPEAHEE 3HAUCHHE
JuariazoHa cpenHen KirroueBoil CTaBKM 32 COOTBETCTBYIOIIMI NEPUO/, B 3aBUCUMOCTH OT YCIIOBHI
JIOTOBOpA 3aiiMa.

B cnyuae, ecnii Ha naty oneHku AeiicTByromas KiroueBasi cTaBka BBIXOIUT 332 TPAHUIIBI IU alTa30HA
cpenHelt KiroueBoil cTaBKM Ha TEKyUMH KaJeHJApHBIM T0Ji, HPUMEHSETCA JAeHCTBYIOIIAS
KnroueBast craBka. [ns mporHosa KimroueBoil cTaBKM Ha CpOK, MPEBBIMIAIONMA MTPOTHO3HBINA
MEepPHUOJ MOCeIHEH MyOMMKAIlMU TIPOTHO3HON TpaeKTOpHU KIoueBOM craBku banka Poccum,
NIPUMEHSIETCSl CpelHee 3HAuyeHHE Jauarna3oHa cpenHed KiroueBol cTaBKM 3a MOCIIETHUN
KaJIEH IapHBII TOJ MPOTHO3HOIO MEPUOAA

1.5. IIporHo3upoBaHne NPOLEHTHBIX CTABOK /UISl IEHHBIX OyMar, NOTOKH 10 KOTOPBIM 3aBUCAT
OT MHBIX NepeMeHHBbIX, OCYIIECTBIISETCS B COOTBETCTBHH C MOIX0JaMU, ONUCAHHBIMHU B 11. 1.1.2
-114.

2. o ymumenmy/ooauzayuu npoucxoouno pe3Koe usmeHeHue KpeoumHnoz0 Kauecmaed.



2.1.

2.2.

2.3.

Ecin nmpoun3onuo yaydynmeHue KpeAUTHOTO KayecTBa B CJIEACTBUHU ITOKYIIKM YMUTEHTA KOMITAHUEN
c Oouspliel KpPEAUTOCTIOCOOHOCTBIO (00Jiee BBICOKUM PEHTHHIOM), TO TIPH OMpPEACICHUN
HEU3BECTHBIX KYMIOHOB B MOPSJAKE, OMHMCAHHOM B M. |, B KaueCTBE AHAIOTUYHBIX BBHIMYCKOB
HCITIOJIB3YHOTCA 06eraup11/1 KOMITaAHHW U -TTOKYITaTEJIA.

Ecan mpousonwio yxyamieHHe KpeIUTHOTO KauecTBa (CHM)KEHHME PEMTHHIA, KOPIOpaTHBHBIA
KOH(UIMKT, 3HAaYMMbI€ MPETCH3WH KOHTPAr€HTOB WM TOCYIAPCTBEHHBIX OPraHOB U T.I.), TO
OTIPENEIAI0TCS aHAIOTUYHBIE CUTYallU C JPYTUMH SMUTEHTaMU B ITpo1wioM. B kauectBe 6a3bl asist
ompeneneHusl JOXOAHOCTH JUIsl pacueTa BEJIMYMHBI HEU3BECTHBIX KYIIOHOB HCIOJIb3YETCs
OTHOCHUTEJBbHBINA POCT CIp3/ia MOJBEPIHYBILETOCS CTPECCY SMUTEHTA B MPOLUIOM, YMHOXKEHHbIH
Ha KPEAUTHBIM COpP3J OIIEHMBAEMOIO SMHUTEHTAa JI0 MOMEHTa CTPECCOBOIO COOBITHS.
OTHOCHUTENBHBIN POCT CIIP3/Ja PACCUUTHIBAETCS KaK OTHOIIEHHE cpeaHero crpaia 3a 10 (gecsrs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHSI K CIIPI/TY 10 CTPEccCOBOTO coObITHS. [Ipn 3TOM B TeueHue
VKa3aHHBIX JIECSITU JTHEH JOJDKHO ObITh HEe MeHee 5 (MSTH) JHEl, Ha KOTOphIe MO pe3ylbTaTaM
TOPTOB €CTh I[€HbI, UCIIOJIb3YEMbIE I OLIEHKA Ha aKTUBHOM pBIHKE. B ciydae eciu Takux JHEH
MEHee ISTH, TO AJI pacueTa OTHOCUTEIBHOTO CIPAa UCIOJIb3YIOTCS TIEPBBIE TAKUE M ATh THEH.

Pe3koe n3MeHeHne KpeJMTHOIO KaueCTBa MOXKET MPU3HABATHCS B CIACAYIONMX CiIydasx (BKIOYasl,
HO HE OTPAaHUYUBAsCh):

CHMXeHUe/pocT peUTHHTA BBITYCKa/AMUTECHTA;

[IpuoOpereHue sMUTEHTa KOMITaHUEH ¢ 0osiee BBHICOKUM/HM3KMM KpEeIUTHBIM KauecTBOM (Ooiee
BBICOKMM/HU3KUM PEUTHHIOM);

BximroueHne SMHUTEHTA B CAHKIIMOHHBIHN CITUCOK;

Cepbe3HbIil KOpITOpaTUBHBIN KOH (UIHKT;

3HauUTEIbHBIE IPETEH3NH KOHTPAreHTOB MJIM TOCYJapCTBEHHBIX OPTraHOB.



IHpunoscenue Ned

IlepeyeHb HHAEKCOB,
HCIIOJIb3yeMbIX B LeJIsIX onpe/ie e HUsl CPaBeJIMBOH CTOMMOCTH e HHbIX Oymar.

IlepedyeHb HA0/I0Ja€MbBIX U IOCTYITHBIX
OUpKeBBIX IJIOIIAI0K

Hepeqem, HHIE€KCOB, HCIIOJIL3YEMBIX B
KAa4€CTBE PbIHOYHOI'O HHAHUKATOPA

I[TAO MockoBckasi Oupxa (ero mpaBoIpeeMHUK)
[TyOonuunoe akiuoHepHoe ooOmectBo "CaHKT-

[lerepOyprckast oupxa"

HNunexe Mocbupxu (IMOEX Russia Index)

lonkonrckas QoumoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonponckast dougoBas Oupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

Opankdyprckas  doHAOBAS
(Borse Frankfurt, XETRA)

oupxxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Hopkckass donmoBas oupka (New York
Stock Exchange);

S&P 500 Index

AmepuKaHcKas
American)

¢donmoBass  Oupxka (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoscenue Ne5

Buabl 1e0MTOPCKOI 3210/15KE HHOCTH, KOTOPbIE NPU CO0JII0Ie HUU ONpe e Ie HHBIX YCJIOBUH KBAJIU( NIMPYIOTCS KaK Ole palliOHHAS

lleﬁl/lTopCKaﬂ 3a40JIKEHHOCTD B TEYCHHUE CPOKA OII€PAINHMOHHOT0 HTUKJIA

Buna nedouropckoii 3a10/1:k€ HHOCTH

YcioBusi ISl NPU3HAHMSA 1€ OUTOPCKOM

32/10JI2K€ HHOCTH OIle PALIMOHHOM

Cpok onepanioHHOT0 LUKJIA, SIBJISIIOLMHCS
HOPMAJIbHOM NMPAKTHUKON HCIOJIHE HUS
00513aTeJILCTB KOHTPAreHTOM (IO CTHUMBI
CPOK HapylleHUsl YCJIOBHU HCIIOJIHE HUS
00513aTeJILCTB KOHTPAre HTOM)

JlebuTopckas 3a10keHHOCTH 110 BhiTiate HK/
10 OOIUTANSAM POCCUMCKMX SMUTEHTOB

OTCYTCTBI/IG IMPpHU3HAKOB O6CCLI€HCHI/I$I

7 pabouux JHEH ¢ JaThl IPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JleOuTtopckass  3aJI0JKEHHOCTh IO BBIILJIATE
HOMHHAJIa 00JUTaui (IOJTHOTO/9aCTHYHOTO) IO
OOJIUTAISIM POCCHIICKUX SMHUTEHTOB

OTcyTCcTBHE TPU3HAKOB 00CCIICHECHHUS

7 pabouux JHEH C 1aThl IPU3HAHUS
JIeOUTOPCKOM 33aI0IKEHHOCTH

Jlebutopckasi 3a0mKkeHHOCTD 1m0 BhitaTe HK/]
110 OOJIUTAIMSM HHOCTPAHHBIX IMUTCHTOB

OTcyTcTBUE TPU3HAKOB 00ECIICHECHMS

10 pabouux HEH ¢ 1aThl TPU3HAHUS
JIeOMTOPCKOM 33I0JIKEHHOCTH

JleOuTopckass  3al0JUKEHHOCTh IO BBIILIATE
HOMMHasa o0suranuy (I0JIHOro/4aCTUYHOr0) 0
o0IUranusiM UHOCTPAHHBIX YMUTEHTOB

OTtcyrcTBHE TPU3HAKOB 00ECLEHEHUS

10 paGouux nHel ¢ JaTbl HPU3HAHUS
JIeOMTOPCKOM 3aI0JIKEHHOCTH

Jlebutopckass  3aJODKEHHOCTh IO  BBITLIIATE
JMBUACHIOB IO  aKIUsAM, JICTO3UTApHBIM
pacIucKkaM poCCUHUCKMX IMUTEHTOB, JIOX0O/1aM 10
masaM MMacBbIX NHBCCTUIINOHHBIX (i)OH]IOB

OTCYTCTBI/IG IIPU3HAKOB O6CCH€HCHI/I${

25 pabouux JHEH ¢ AaThl MPU3HAHUS
NeOUTOPCKOM 3a/10JKEHHOCTH

Jlebutopckass  3aJOHKEHHOCTh IO  BBITLIATE
JUBUACHIAOB II0  aK(usAM, JEeHO3UTapHBbIM
pacnuckaMm HHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTcTBHE IPU3HAKOB 00ECIICHECHMS

25 pabouux nHEH ¢ 1aThl TPU3HAHUS
JIeOUTOPCKOM 33aI0IKEHHOCTH

Jlebutopckass  3aJOKEHHOCTh IO  BBITLIATE
JI0X0Ja OT y4acTHsl B YCTaBHOM KamuTaje (JoJu
OOO wunum mnpaBa ydacTuss B MHOCTPAHHBIX
KOMIIaHHSIX)

OTcyTcTBHE TPU3HAKOB 00ECIICHECHHUS

CpoK BBIIIATHI 10X0/JA, COITIACHO PELIEHUIO
OO6mecTBa He MpeBHIIACT 25 padounx AHeI

obeclieHeHH e TPOU3BOUTCS C TIEPBOTO JTHS
MPOCPOYKH 0053aTENBCTB OOIIECTBOM




Jlebutopckass 3aJI0JDKEHHOCTh 10 BO3Bpary
CpencTB co cuera Opokepa /co cuera B HKI]

OTCYTCTBI/Ie IMPpHU3HAKOB 066CLI€HCHI/I${

3 pabouux aHs

JleOuTtopckass 3aJOJDKEHHOCTb, BO3HUKIIAS B
pesyabTaTe IepeBOAa  JCHEXKHBIX CPEACTB
(1leHbIM B YTH)

OTCYTCTBI/IG IMIPU3HAKOB O6CCH€H€HI/I${

3 pabouux aHs

I[C6I/ITOPCK35{ 3a10JDKCHHOCTD I1O apCHC

Cpok norarieHusl 3aJ0JHKEHHOCTH HE MPEBBIIIACT
10 padoumx aHe# C 1aThl OKOHYAHUS aPEHTHOTO
nepuoja

10 paGouunx mHEH ¢ JaThl HACTYILICHUSI CPOKa
UCIIOTHEHU S 0053aTENbCTB, COTJIACHO YCIOBUH
JI0T0BOpa

ILC6I/ITOPCK8.${ 3aJ0JDKCHHOCTDb 110 HAYUCJICHHBIM
MMpoNCHTaAM Ha OCTATOK JACHCKHLBIX CPCACTB Ha
PACUCTHOM CUETC

OTcyTCcTBHE TPU3HAKOB 00CCIICHEHU ST

o0eclieHeHH e TPOU3BOIUTCS C IEPBOTO JTHS
MPOCPOYKH 00S3aTETLCTB OAHKOM

Jlebutopckasi 3aJJOKEHHOCTh MO caenkaMm (1o
KOTOPBIM HACTyNHJIa HaumOojee paHHsAA Jara
pacyeToB)

OTcyrcTBHE TPU3HAKOB 00ECIICHEHH S,

Cpok morameHus: J1eOUTOPCKON 3a70JKEHHOCTH
He Oomee 15 pabGoumx gHed ¢ JgaTel ce
BO3HUKHOBEHHS (C y4€TOM CpOKa MPOJIOHTALlNU U
NIEpPE3aKIIOYEHU N JOTOBOPOB).

3 pabouux aHS

ABaHCBI, BBIJAHHBIE IO CHAEIKaM
umMmyiectsa Ponga

3a CUCT

OTcyrcTBHE TPU3HAKOB 00ECIICHEHHS,

Cpox morameHus AeOUTOPCKOM 3a70KEHHOCTH
He Oomee 15 pabGoumx gHed ¢ JgaTel ce
BO3HUKHOBEHUS (C yI€TOM CpPOKa MPOJIOHTAIUH U
NIEpPE3aKIIOYEHU N JOTOBOPOB).

3 pabouux aHs

Oco0ble yc/10BHS, IPUMeEHsIEeMbIe JIJISl OLIEHKU M 00e clie He HUsl 1e OMTOPCKO 32/10/1:Ke HHOCTH, He YKAa3aHHOM B TalJinue BbIle:

e ne0uTOpCKas 3aJ0JKEHHOCTh 10 aBaHCaM, BbIJJAaHHBIM Ha OIJIaTy YCIYT CIIELMATN3UPOBAHHOIO AEMO3UTapHs, OLIEHIIMKY, U JIUILY, OCYILIECTBIISIO LIIEMY
BEJICHHE peecTpa BiaJebleB MHBECTUIIMOHHBIX TaeB [IM® u Ha omiaty pacxoioB, CBA3aHHBIX C IOBEPUTENIBHBIM YIPaBICHUEM, OLIEHUBAETCS 10
HOMHHAJy U 00ECIIEHUBAETCS C yI€TOM KPEAUTHOTO PUCKA B COOTBETCTBUU C MOPSAKOM, yKa3aHHOM B [IpuiioskeHuu 2, mo ucredeHuu 25 pabouux

JHEW ¢ 1aThl OKOHYaHUS CpOKa OKa3aHUs YCJIYT, yCTaHOBHeHHOﬁ YCIJIIOBUSAMHU OOTOBOpA, MpHU OTCYTCTBUU UHBIX COOBITHI IO O6CCI.[CHCHI/IIO;




e 5ebuTOpCKas 3aJ0JDKEHHOCTh Ympapistomeid kommnanuu [IM®, Bo3HHKIIAS B pe3ylbTaTe HapyLleHUs MpPaB BIAAETbIeB MHBECTUIIMOHHBIX NAEB,
OIICHUBACTCS [0 HOMHUHATY U 00SCIICHUBACTCS C YIETOM KPEIUTHOTO PHCKA B COOTBETCTBHH C TIOPSIKOM, YKazaHHOM B [IpuioskeHnu 2, o MCTEYCHHUN
25 pabouux nHEH ¢ JaThl €€ BOSHUKHOBEHUS.

ObecrieHeHne yKa3aHHOM 1eOMTOPCKOI 3a10KEHHOCTH HE MTPOU3BOIUTCS ITPH COONIIOICHUH CIEIYIOMMX YCIOBUM:

e Hagnyue 000CHOBAHHOIO OKCIICPTHOTI'O (MOTI/IBI/IpOBaHHOFO) CYXKIACHU A YHpaBJ'IHI-OH_Ieﬁ KOMITAHUH O TOM, YTO YBCIIMUCHUEC CPOKOB OKa3aHUA YCIIYI'
HJIN ITOTallICHU A ,I[G6HTOpCKOﬁ 3aJ0JDKEHHOCTU HE ABJISACTCA CIICACTBHEM HETaTHBHBIX ITPOLCCCOB, BOSHUKIIMX B ACATCIIBHOCTH JOJIXKHUKA,

e HaJWYyHue JOKyMEHTAJIBHOIO MOATBEPXKACHUS OT KOHTpareHTa CPOKOB MOTalleHUsl 3a0KeHHOCTH / okazaHus yeayr [TUO.

Jlebutopckasi 3aI0KEHHOCTh MO BO3MEIICHHIO HAJOroB M3 OHO/DKETa OIEHUBAETCs [0 HOMHUHATY M HE OOECIIEHMBAEeTCS HE3aBUCHMO OT CPOYHOCTHU €€
norameHus. B ciydae moiydeHus OT HAJIOTOBOTO OpraHa perieHusi 00 OTKa3e B OCYIIECTBJICHHWH 3adera (BO3BpaTa) CyMM H3JIHUIIHE YIJIAYEHHOTO HAajora,
MPOUCXOAUT IpekpateHue npusHanus B [IM® nebuTopckoit 3a105KEHHOCTH IO BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM pPEICHHU.



IIpuio:xxkenue Ne6

Ilopsinok omnpeaeseHus cnipaBeAIUBON CTOUMOCTH HIeHHBIX Oymar HHOCTPaHHOro 3MuTeHTa, 'OBO3 P® 1 neHHbIX OymMar Me:KI1yHapPOIHbIX
KOMIIaHMi1

Be16op crocoba oreHku crpaBeIMBONM CTOMMOCTH IIEHHBIX Oymar (B TOM 4YHCIE IEHHBIX OymMar OJHOTO W TOTO >K€ BBHIMTYCKa)
onpenenseTcss HaTuyueM (PaKTHYecKod BO3MOXKHOCTH pacHopsiKaThCs IEHHBIMU Oymaramu (IleHHON OyMaroil) B YCIOBHUSIX HEIPYKECTBEHHBIX ACWCTBUH,
MPEANPUHUMACMBIX CO CTOPOHBI HHOCTPAHHBIX TOCYIAPCTB, MEXKAYHAPOIHBIX OpTaHU3AINN, MHOCTPAHHBIX (PMHAHCOBBIX OPraHU3AIMNN, MEXTyHAPOIHBIX
pacy€THO-KIMPUHTOBBIX MeHTpoB «EBpoxnup bank», r. bproccens, u «Kmupcerpum baakunry, r. JItokceMOypr, B TOM YHCIJIE CBS3aHHBIX C BBEICHHEM
OTpaHUYMUTEIBHBIX MEp B OTHOIIEHUHU Poccuiickoit denepannu, pOCCUHCKU X IOPUANYECKUX JIUI] U rpakaad Poccuiickoit deneparum.

Kpurepnii
orpaHuyYe HUs
pacnopsike Hus Xpanenue yepe3 HPJI
HeHHbIMU OyMaramu
(1o MecTy XpaHeHusl)

Oobauranuu uHOCTpPaHHoro 3mureHta, 'OBO3 P®,
00JIMranuM Me:KIyHAPOJIHbIX KOMIIAHWH, /10JITOBbIE IIeHHbIE
OymMaru Me:KIyHAPOAHBIX () MHAHCOBBIX OPraHu3auMii U
HHOCTPAHHBIX I'OCYIaApPCTB

HNuocTrpannbie akuuu, nHocTpanubie nau (ETF),
HHOCTPAHHBbIE 1€ TIO3UTAPHbIE PACTIMCKHU, AKIIUH
ME KIYHAPOIHBIX KOMIIAHUI

Buabl HeHHBIX Oymar

1 ypoBemn Henst MockoBckoil Oup>ku 3a MOCIETHUN TOPTrOBBIN A€HD B MOPSIKE YObIBAaHUS IPUOPUTETA!

crpaBe/1JIMBOM

CTONMOCTH a) CpeIHEB3BEIICHHAs IleHa Ha MOMEHT OKOHYaHHUs TOProBoil ceccur MOCKOBCKoW Oupku Ha naty ompenenenus CUA, npu

YCIIOBHH, YTO JaHHAS [[eHa HAXOJUTCS B IpeJiesiax Cripesia Mo CIpoCcy U MPEUIOKEHHIO Ha YKa3aHHYIO ATy,

b) 1eHa 3aKpBITUS HA MOMEHT OKOHYaHHUs TOProBoil ceccuu MockoBckoil Oupxu Ha aaty omnpeaenenus CHA mpu ycnoBuu
MOJITBEPKACHUS €€ KOPPEKTHOCTH;

LleHa 3akpbITHSI IPU3HAETCSA KOPPEKTHOM, €CIIM PacKphITHl JaHHBIE 00 00beMe TOProB 3a IeHb M 00bEM TOPTOB HE PaBEH HYIIIO C
nposepkoit (CLOSE)<>0.

¢) uena crpoca (bid) Ha MOMEHT OKOHYAaHHUsI TOProBoii ceccun MoCKOBCkoi Ouprku Ha fary omnpeneneHus CUA mpu ycmoBuun
HOJATBEpKAeHUs ee KoppekTHocTH; LleHa crpoca, onpezaenenHas Ha aaty onpeaenenus CHA, npusHaeTcst KOppeKTHOM, eciIu OHa
HAXOJMTCS B MHTEPBAJIC MKy MUHUMAIBHOM M MAKCHMAJIBHOM 1IEHAMU CAEJIOK Ha ATY K€ JIaTy 3TOH ke Oupku

Bupoicesuie yenvi
UCNONBL3YVIOMCS MOJLKO
npu Haau4uy 00Cmyna u
B03MOHCHOCIU
cosepulams cOenKu Ha
mMaxux oupicax




1) nena, paccantannas HKO AO HP/I o yrBep)aeHHBIM
meroaunkam noxxke 01.12.2017, onpenenennas 1 wim 2 metogom
2) cpenHsisi UHANKATUBHAS LIEHA, OTIPEICTICHHAS 110 METOANKE

Mojenb OLIEeHKH, OCHOBaHHAsI HA KOPPEKTUPOBKE
ucropuyeckoi 1eHsl (Mmogaens CAPM) - TOIbKO 11 HEHHBIX
Oymar, oOpamaronmxcs Ha MOCKOBCKOM OHpxKe.

2 ypoBeHb S
CHpaBeLTHBOii «Cbonds Estimation Onshorey
crouMoctH 3) uHjaeKcHas 1eHa, onpenenenHas no meroauke RUDIP RUS
(0 UCXOTHBIM JAHHBIM, OTHOCSIIIMMCS K | Uik 2 YPOBHIO)
1) uena, paccuntanHas HKO AO HPJI nmo weromukam | 1) 1eHa (CTOMMOCTH) OIpeAelieHHas C HCIOIb30BaHUEM
yrBepkaeHHbIM modke 01.12.2017, ompeneneHHas mMeTogoM 3 | HaOIIOIAEMBIX/TIOITBEPKIAEMBIX KOTHPOBOK,
2) nena Bid, ompenenennas mo meroauke «Cbonds Estimation | mpegocTaBieHHbIX Tpod. yJaCTHUKAMU pBhIHKA II€HHBIX
Onshore» Oymar, Ha OCHOBAHMHM MOTHBHUPOBAHHOTO CYXICHHS
3) nunaekcHas eHa, onpeaenerHas no meroauke RUDIP RUS (o | Yopapastomeid komMnaHu (B TOM 4YHCIE€ O CIOCOOHOCTH
UCXOIHBIM  JaHHBIM, OTHOCSIMMCA K 3  ypOBHIO) | peaiu30BaTh aKTUB TakUM JIMIlIaM), B TEUYEHUE CPOKa,
4) mueHa (CTOMMOCTb) OIpEACICHHAs C HCIOJIB30BAHUEM | YCTAHOBICHHOTO TPOQ. YJYACTHHKOM JUISI BO3MOXKHOTO
abII0JTaeMbIX/TTOITBEPKIAEMBIX KOTUPOBOK, IPEIOCTABJICHHBIX | COBEPILEHUS CHEIKU IO MPeAoCTaBiIeHHOM koTupoBke. [lpu
npod. ydJacTHUKAMM pBIHKAa ILIEHHBIX Oymar, Ha OCHOBAaHHU | ’TOM  CBEICHHMS O  HaOII0JaeMbIX/TIOATBEPKIAEMbIX
MOTHUBHPOBAHHOTO CY)XJICHUS YTPABISIONICH KOMITAHUH (B TOM | KOTHPOBKAX JOJKHBI OOHOBIISITECS HE PEXKe, YeM Ha KaXKIIyrO
YHClIe O CHOCOOHOCTH peanu30BaTh aKTUB TakuM Juiam), B | naty ompenenenus CHA. B Tom cimydae, eciau HampaBieHHas
TEUCHHE CpOKa, YCTAHOBJICHHOTO Mpod. yJaCTHUKOM Jyis | mHGOpMALIHS 160 COTJIAIlICHHE, peryaupyroiiee
S e BO3MOXXHOTO  COBEpIIEHUSI ~CHENKA IO MPEeJOCTaBICHHONW | OTHOLIEHUSI CTOPOH, HE COJAEP)KUT YKa3aHHMS Ha CpPOK, B
S T KOTHPOBKE. [pu TOM CBEICHUS 0 | TeyeHune KOTOpPOro 11130(1). Y4aCTHUK FTOTOB COBEPILUTH CHACIKY
CTOMMOCTH Ha0JII01aeMBIX/TIOATBEPKIAEMBIX KOTHUPOBKax JOJDKHBI | 110 TPEOCTaBICHHON KOTHPOBKE, TO TaKasi KOTHPOBKA MOXKET

OOHOBJIATHCS HE PEXKE, YEM Ha KaKayro naty ompexaeneHus CUA.
B ToM cmydae, eciu HampaBieHHas HWHpopManus Jm6o
COIJIallieHUE, PETYIUPYIONee OTHOIICHHS CTOPOH, HE COJACPIKUT
yKa3zaHus Ha CPOK, B T€YEHHE KOTOPOro mpod. y4acTHUK T'OTOB
COBEPIIUTH CHENKY IO MPEIOCTaBICHHON KOTHPOBKE, TO TaKas
KOTHPOBKa MOXKET HCIIONB30BaThCA UL IIeNIel OIpeneeHus
CIpaBeUIMBON CTOMMOCTH IIEHHOM OyMaru TOJIBKO MO COCTOSHHIO
Ha nary KOTHPOBKH.
5) ueHa (cToMMOCTb) oOIpefeNieHHas Ha OCHOBaHUU OTYETa
OLICHIIMKA, COCTaBJICHHOr0 He paHee 6 MecsleB 0 JaTbl
onpenenenusi CYA, nubGo 0 (Honp) (OLIEHKA 1O HYJIEBOM
CTOMMOCTH JIOCTYITHA TOJIKO IS HHOCTPAHHBIX OOJIUTaIlUi, He
CBSI3aHHBIX C POCCUUCKUMH IOPUIMYECKUMH JHMIIAMHU, JOJITOBBIX

WCIOJIB30BAThCS IS LIEJIEH ONpeaesieHUus CHpaBelJIuBON
CTOMMOCTH LIEHHOW OyMard TOJBKO MO COCTOSHUIO Ha JaTy
KOTHPOBKH.

2) ueHa (CTOMMOCTb) OIpefiefiecHHas Ha OCHOBaHUU OTYETa
OLICHIIMKA, COCTaBJICHHOTO HE paHee 6 MecsieB 10 JaThl
onpeznenenus CYHA nu6o 0 (Hosb) (B ciaydae MOATBEPIKICHUS
HEBO3MOXXHOCTH pACMOpPSDKAThCSl aKTUBOM U HaJIHM4Hs
OOCTOSATENBCTB, CBUACTEIBCTBYIONMX O HEBO3MOXKHOCTH
OCYIIECTBUThH HAJICKHYIO OIIEHKY aKTHBAa B COOTBETCTBHUU C
@OenepanbHbiM - 3akoHOM  N-135  "OO6  omeHOYHOI
nesitenbHocTH" oT 29.07.1998 rona)




LEHHBbIX OymMar MEXIyHApOJHBIX (PMHAHCOBBIX OpraHU3aluid U
WHOCTPaHHBIX FTOCYapCTB, KOTOPBIE ObUIN MEPBUYHO pa3MEILCHBI
B MHOM cTpaHe, uyeM P®, B ciydae NOATBEPXKICHHUA
HEBO3MOXXHOCTH  pacHopsbKaTrbCs  akKTUBOM W HAJIAYUS
OOCTOSITENILCTB,  CBUJCTEIBCTBYIOUMX O  HEBO3MOXHOCTU
OCYILECTBUTh HAJICKHYIO OLIEHKY aKTMBa B COOTBETCTBHHM C

®enepanbHbiM 3ak0oHOM N-135 "O6 oueHo4yHOU nestenbHOCTH"
o1 29.07.1998 rona)

Kpurepuii

OrpaHUYeHUS
pacnopsizke Husl Xpanenue ne yepes HPJ{
LeHHBIMHU OymMarammu
(1o MecTy XpaHeHusl)

O0smuranuu UHOCTPaHHOrO 3MuTeHTa, 'OBO3 P®, o6auranumn
ME KTYHAPOIHBIX KOMIIAHHUH, 10JITOBbIE IIeHHbIE OyMaru
ME KIYHAPOAHBIX () MHAHCOBBIX OPraHU3aANMii ¥ HHOCTPAHHBIX

HNuocrpannbie akuuu, nHocTpanubie nau (ETF),
HHOCTPAaHHbIE 1€NO03UTAPHbIE PACIUCKH, AKIINU
ME KTYHAPOIHBIX KOMIIAHUI

Buabl neHHbIX Oymar

rocyaapcTB
LleHBI OCHOBHOTO pPhIHKA U3 YHUCIIA AKTUBHBIX POCCUUCKUX OMPK (32 HCKIoueHneM MOCKOBCKOM OMpPIKH) 32 MOCTIeTHUM
1 ypoBeHb TOPTOBBIN JICHb B TOPS/KE YOBIBAHHS IPHOPUTETA!
CIIpaBeIIHB O a) ne”a cripoca (bid) Ha MOMEHT OKOHYaHUSI TOPTOBOM CECCHHM POCCUMCKOM OMprku Ha Aaty ompeneneHus CYHA npu ycioBuu
CTOMMOCTH NOATBEPXkKACHUS ee KoppekTHOCTH; LleHa cripoca, onpenenenHas Ha qaty onpenencaus CUA, npusHaeTcs KOpPEKTHON, eClu
OHAa HaXOJUTCA B UHTCPBAJIC MCIKIAY MHUHHUMAJIILHOU ¥ MaKCUMAaJILHOMU neHaMu CACJIOK Ha 3Ty KE aTy 3TOU Ke 6I/Ip)KI/I,
Bupoicesuie yenvi b) cpenHeB3BeleHHAs [I€Ha HA MOMEHT OKOHYaHUS TOPTOBOM CECCHU POCCUICKOM Oupxu Ha Aaty onpeaenenus CHA, npu

UCNONL3YIOMCSL MObKO | YCTIOBUH, UTO JIaHHAs [IEHA HAXOJUTCSA B TIPEJIENax Cpea Mo Cpocy U MPEIIoRKEHUIO Ha YKa3aHHYIO JIaTy;
npu Hanuyuy 0ocmyna u | ©) 1I€Ha 3aKPhITUS HAa MOMEHT OKOHYAaHHsI TOPITOBOM CECCUU POCCUICKOM Onpyu Ha naty onpenenenus CHA npu ycnosuu
B03MOIACHOCIIU IOJATBEPKACHUS €€ KOPPEKTHOCTH;
cosepuiams coenxu na | LleHa 3aKpbITHS IPU3HAETCSA KOPPEKTHOM, €CITM PACKPBITHI IAHHbIE 00 00BbEME TOPTOB 3a JIEHL K 00BEM TOPTOB HE PABEH HYIIIO €
maxux oupacax nposepkoii (CLOSE)<>0.




2 ypoBeHb
crpaBeJINBOil
CTOMMOCTH

Monens OlICHKH, OCHOBAaHHAsI HA KOPPEKTHPOBKE
uctopuueckoit rers! (Moaens CAPM) - Tonbko amst
LEHHBbIX OyMar, oOpalaonyxcs Ha poCCUHCKUX (3a
uckmoueHneM [TAO MockoBckast Oupixa)

3 ypoBeHBb
crpaBe1JIMBOM
CTOMMOCTH

1. uena (croMMOCTb) OmpeAeleHHas C  HCIOJIb30BaHUEM
HaOJIOAAEMBIX/TIOITBEPKAAEMBIX  KOTHPOBOK, IPEJOCTABICHHBIX
npod. yJYacTHUKAMHM pHIHKA IICHHBIX Oymar, Ha OCHOBaHUH
MOTHMBHPOBAHHOTO CYXJIEHHUS YIPaBISAIOUICH KOMIIaHUU (B TOM
YHCIIEe O CTIOCOOHOCTH Pealn30BaTh AKTUB TaKUM JIMIaM), B TEUEHHE
CpOKa, YCTAaHOBJICGHHOTO TpPO(. YYACTHHKOM Ui BO3MOXHOTO
COBEPILCHUS CACIKU II0 MPEIOCTaBICHHOW KOTUpPOBKE. lIpn sTom
CBEJICHUS 0 HAOJII0JaeMbIX/TIOITBEPKIAEMBIX KOTUPOBKAX JOJIKHBI
OOHOBIISIThCA HE pexke, UeM Ha Kaxayto naty onpenenenus CHA. B
TOM CIIydae, €clid HampaBJeHHas WHQPOpMAIUs JTU00 corialeHue,
peryaupyromee OTHOIICHHUS CTOPOH, HE COACPKUT YKa3aHHS Ha
CPOK, B TEU€HHE KOTOpOro Mpod. YYaCTHHK TOTOB COBEPIIHUTH
CHIEJIKy TIO TIPEIOCTABICHHOW KOTHPOBKE, TO Takas KOTHPOBKa
MOJKET HCIIOJIB30BaThCs IS IIENICH OMpPEICTCHHS CIPaBeIMBON
CTOUMOCTHU HCHHOﬁ 6YMaI‘I/I TOJIBKO 110 COCTOSHHUIO Ha [OaTy
KOTHPOBKH.

2. neHa (CTOMMOCTb) ONpeJe/ieHHass Ha OCHOBaHMHM OTYeTa
OLICHIIMKA, COCTAaBJICHHOTO HE paHee 6 MecsaleB JO JaThl
onpeneneHuss CYA mm6o 0 (HONMB) (B Cllydyae MOATBEPKICHUS
HEBO3MOXXHOCTH  paclopshKaTbCs ~ aKTUBOM M HAJIMYUS
00CTOSITEBCTB, CBUJICTEIBCTBYIONMX O  HEBO3MOXKHOCTH
OCYIIECTBUTh HAJCKHYIO OIICHKY aKTHBa B  COOTBETCTBHH C

®denepanbHbIM 3ak0HOM N-135 "O06 OlleHOYHOI esTensHOCTH" OT
29.07.1998 rona)

1) nena (cToMMOCTb) OmpeAeNeHHas C UCIIOIb30BAaHUEM
HaOJTI01aEMBIX/TIOITBEPIKAAEMBIX KOTHPOBOK,
MPEIOCTABJICHHBIX MPO(. yJaCTHUKAMHU PBIHKA IIEHHBIX
Oymar, Ha OCHOBAaHMU MOTHBHPOBAHHOTO CYXICHUS
VYnopasistromeld KoMIaHuu (B TOM YUCJIE O CIIOCOOHOCTU
peanu3oBaTh aKTUB TAKUM JIMIIAM), B TEUEHUE CPOKa,
YCTaHOBJICHHOTO MPO{. YJaCTHUKOM JJISI BO3MOKHOTO
COBEpINCHUS CHIENKUA MO IMPEIOCTABICHHONW KOTHPOBKE.
[Ipu 5TOM cBeeHUs 0 HAOIIOJAEMBIX/TIOITBEPIKIAEMBIX
KOTUPOBKAX JIOJDKHBI OOHOBIIATHCS HE peke, 4eM Ha
Kaxayro naty onpenenenus CHA. B Tom ciydae, ecnu
HampaBieHHass wHGopManus JuOO  COTNAIICHUE,
perynupymomnee OTHOIICHHS CTOPOH, HE COICPXKUT
yKa3aHUs Ha CPOK, B TEUEHUE KOTOPOTO Mpod. YHaCTHUK
TOTOB COBEPIMTH CIEIKy IO MPEAOCTaBICHHOU
KOTHPOBKE, TO TaKass KOTHPOBKA MOXKET MCIIOJIB30BATHCS
JUIS 1eNel  OmpeeNeHus CIpaBeUIMBONH CTOUMOCTU
[IEHHOW OyMard TOJBKO 1O COCTOSIHMIO Ha JaTy
KOTUPOBKHU.

2) meHa (CTOMMOCTb) ONpeneleHHas Ha OCHOBAHHHU
oTYeTa OIEHIIMKA, COCTABJICHHOTO HE paHee 6 MecsIeB
no natel onpenenenuss CHA nu6o 0 (Hosp) (B cimydae
MOATBEPXKACHUS  HEBO3MOXXHOCTH  PACIIOPSKATHCS
AKTHBOM u HaJTMIHS 00CTOSTEBCTB,
CBUJICTEJICTBYIOIIMX O HEBO3MOKHOCTH OCYILECTBUTH
HAJCKHYIO OIGHKY AaKTHBa B COOTBETCTBHHU C
®enepanbHbiM - 3ak0HOM  N-135  "O6  omeHo4HOM
nesirenbHOCTU" 0T 29.07.1998 Tona)




HcToynnku ueH
HKO AO HPJ https://nsddata. ru/ru/products/valuation-center
I'pynna komnauuit Cbonds https://cbonds.ru/company/Cbonds Estimation Onshore
CpeﬂHﬂH HHAWKATHBHAad] CHA, ONIPCACICHHAA 110 MCTOAHUKC «Cbonds
Estimation Onshore»

I'pynna komnanuit Cbonds (https://cbonds.ru/company/Cbonds Valuation);
NuaukatuBHas 11eHa, onpeaeneHHas mo metoauke «Cbonds Valuationy»
I'pynna xomnanuii Cbonds https://cbonds.ru/cbonds estimation/

HNunukatuBHas eHa, onpeneiaeHHas mo meroauke «Cbonds Estimation»

HudopmanronHO-aHATMTHYECKU I TpoaykTomM RuData Price https://rudata. info/aboutDB/data-price
MexaynapoaHoi wHpopManrnoHHOH rpymnmsl «HTepdakcy

Wnnexcuas nena, onpeneneHnas no meroguke RUDIP RUS unu RUDIP

CHpaBeIUII/IBaSI CTOUMOCTDH IEHHBIX 6YMaF, OmpcCACICHHAad Ha OCHOBAHWHW OTUCTA OLCHIIMKA TOJIDKHA YYUTBIBATh HeﬁCTByIOHMC OIrpaHUYHTCIIbHBIC
MEpBbI, BBE/ICHHBIE B OTHOIICHUH BJIa/IeJIblla IIEHHBIX OyMar (MHOTO JIUIIa, OCYIISCTBIISIOIIETO IpaBa 1o [eHHBIM OymMaram) Ju00 HHOTO Jinila (OpraHu3aiumn),
B KOTOPOM (KOTOPO¥1) YUUTHIBAIOTCS MpaBa BIIa/IeNblla IIEHHBIX OyMar, COCTaBIsoNmX umyiiectBo [TU®D, u (1im) MecTo XpaHEHUS OIEHUBAEMBIX IIEHHBIX
Oymar.


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




