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1. OBIIME NOJIOKEHUA

Hacrosimue u3menenus u gononHeHus B IIpaBuiia onpeseneHus CTOMMOCTH aKTHBOB U BEIMYHMHBI
00513aTenbCTB (Oanee umenyiomes Ilpasuna), mojpiiexamux UCIOJHEHHUIO 3a CUET aKTUBOB bupixeBoro
MaeBOT0 HMHBECTHIIMOHHOTO (oHIa pHIHOYHBIX (QuHAHCOBBIX HWHCTpyMeHTOB «IICh — PyOnesbie
obmurarum»  (Oanee umenyemcss @Dowuod), pa3paboOTaHbl B COOTBETCTBUM C TPEOOBAHHUSIMU
3akoHoAarenscTBa Poccuiickoit @enepanuu, B ToMm uncie Ykasanus banka Poccun ot 25 asrycra 2015 1.
No 3758-Y «OO0 omnpeneneHud CTOMMOCTH YHCTHIX aKTHBOB MHBECTHUIIMOHHBIX (POHIOB, B TOM YHCIIE O
MOpsZIKE pacuéra CPeAHETOJ0BON CTOMMOCTH YHCTHIX AKTHBOB IMa€BOTO WHBECTHIIMOHHOTO (OHIA H
YHUCTBIX AKTHUBOB aKIMOHEPHOTO HMHBECTULIMOHHOTO (hoHAA, pacuéTHOM CTOMMOCTH HWHBECTHUIIMOHHBIX
MaeB IMAaeBbIX HMHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBa, TEPEAAHHOTO B  OILJIATy
WHBECTUIIMOHHBIX MAeBY» (Oanee umenyemcs Ykaszanue) n MHbIX HOpMATUBHBIX akToB banka Poccuu.

[IpaBuna ycraHaBIMBAaIOT MOPSJOK M CPOKH OIpPEACIICHUS CTOMMOCTH YHCTBIX akTUBOB PoHja
(Oanee umenyemcss CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoii CYHA donpa, mopsaox
onpeereHus] pacuy€THON CTOMMOCTH WHBECTHIIMOHHOTO T1asi DOH/Ia U TTOPSIIOK OMpPEIeTICHUs CTOUMOCTH
HMMYILECTBA, MEPEJaHHOr0 B OIUIATy MHBECTHIIMOHHBIX MaeB Ponna. IlpaBuna ompeaenstor KpUTepUH
MIPU3HAHMS, IPEKPAIECHUS IPU3HAHKUS U METO/IbI ONPEACIICHUS] CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

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

Hacrosmue n3menenus u nonoiaaenust B [IpaBuina moanexar npuMmenennto ¢ «01» ampens 2025 r.

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

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

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

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

Konun OT4Y€TOB OLIEHIIMKOB, HCMOJb30BaHHBIX B TeueHue 3 (Tpéx) mocneaHux JeT MpH
onpeaenenun CYA, mpenocTaBisioTcsi Mo TpeOOBAaHUIO BIaJENblEB WHBECTULIMOHHBIX MaéB PDonna.
IInara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOMNMH, HE MOJXET IpEBBIIIATh 3aTpaT Ha HX
U3TOTOBIICHHE.

[IpaBuna ¢ BHECEHHBIMM MW3MEHEHUSMH U JONOJHEHUSMH IPENOCTABISIOTCA Y IPaBISIOLIEN
kommanueit ®oHaa mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.

N3menenusa u nonosiHeHus, BHocumble B [IpaBuia, mpenoctaBisitoTcs Y NpaBisdmomie KoMnaHuen
donma BhaAenbllaM WHBECTHITMOHHBIX MaéB Doupa He mosgHee S5 (Ilatm) paboumx mHel m0 Hadama
npuMeHenus [IpaBuil ¢ BHECEHHBIMU MU3MEHEHUSAMHU U JIONOJIHEHUSIMH.

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

CYA omnpezaensieTcs Kak pasHHMIIAa MEXIy CTOMMOCTBbIO Bcex akTHMBOB DoHIA (Oanee umenyromcs
akmuevl) U BEIMYMHON BCeX 0053aTeNbCTB, MOJUIEkKAIIUX HCIOJIHEHHUIO 332 CYET YKAa3aHHBIX AaKTHBOB
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(Oanee umenyromes obsa3amenscmea), Ha MOMEHT omnpesesnenus (pacueta) CHA.

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

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/IeIeHHAas Ha OCHOBAaHUHU OTUYETa OICHIIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestebHOCTH B Poccuiickoit denepanun» (Oanee umenyemcs @3 «06 oyenHounou OesmenbHOCMU 8
P®y), onpenensiercs 6e3 ydera HaJIOTOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBUHU C 3aKOHOIATEIILCTBOM
Poccutickoit @eaepanuu WM HHOCTPAHHOTO TOCYIApCTBa MPU MPHOOPETCHUH U PeaTU3aliKi YKa3aHHBIX
aKTUBOB.

AKTHUBHI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéTy CUA B ciydae uX MpPU3HAHKS B COOTBETCTBHH C
MeXTyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE Ha TCPPUTOPHH
Poccuiickoit @eneparuu.

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

CTonMMOCTh aKTHBa MOXKET OINpPEAENSAThCS HAa OCHOBAHWM OTYETa OIICHIIMKA, €CIM TAaKOW OTYeT
COCTABIICH OILICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CAaMOPETYJIHPYEMBIX OpTaHU3aIHi
OLICHIIIUKOB HE MpHUMEHIUCh B TeueHue 2 (/IByx) ner B kommuectBe 2 (/[Byx) m Oomee pa3 mepbl
JTUCHUTITMHAPHOTO BO3JIEUCTBUS, NpeaycMoTpeHHbIX D3 «O06 onenouHoi aestenbHocTH B POy, a Takke
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHPYEMbIX OpPraHM3alllii OICHIIUKOB, M CTa)X OCYHIECTBJICHUS
OLICHOYHOM JIeATEIbHOCTU KOTOpOro cocrasisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTUCTY OLICHIIHMKA:

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

HCBO3MOXHOCTH MHBIX METOJ0B OIIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH.

IIpu omnpenenennun CYA B cocTtaB 00s3aTe€NbCTB  BKJIIOYAETCS pE3epB  HA  BBIIUIATY
BO3HarpaaeHus Ympapisionieil komnanuy, Crenuanu3upoBaHHOMY IEMO3UTApUIO, OUpKEe M JIHILY,
OCYIIIECTBIISIONIEMY BEJICHUE peecTpa BJIAJCIbIICB WHBECTUIIMOHHBIX ITaeB IMA€BOTO WHBECTHUIIMOHHOTO
®oupa (Oanee umenyemcsi pe3epé HA GbINIAMY BO3HAZPANCOEHUIL), ONIPEICIICHHBIA UCXO/s U3 pa3Mepa
BO3HarpaxJacHus, npeayCMOTpPECHHOT' O COOTBCTCTBYIOIIIUM Jmnam HpaBI/IJ'[aMI/I AOBCPUTECIIBHOT'O
ynpaBieHuss onaom.

He nomyckaercs BkiIIoueHHE B COCTaB 0053aTeIbCTB MHBIX PE3EPBOB, B TOM YMHCIE pe3epBa Ha
OIIaTy PacX0/IOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM UMYILIECTBOM, COCTaBIs0IUM DoH/.

CYA ®onoa onpedensnemcsn:
e Ha jary 3aBepiueHus (okoHyanus) popmuponanus Gonna;
e B cydyae MPUOCTAHOBJICHUS BBIJAYH, TIOTAIICHUSI 1 OOMEHA MHBECTUIIMOHHBIX 1aeB - HA ATy
BO300HOBJICHHS UX BBIJIAYH, ITOTallIcHUS U OOMEHa;
e B ciyyae npekpamenust ®oHa - Ha 1aTy BOSHUKHOBEHHUSI OCHOBAHUS €TI0 TIPEKPAICHHS;
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e qiocne 3aBepieHus (oKkoH4YaHus1) popmupoBanus PoHa - KaXIbIH paboduil 1eHb;

® Ha JaTy COCTaBJCHHS CHHCKAa BIAJENblIeB MHBECTULMOHHBIX MAa€B B Clydyae YaCTUYHOIO
MOTAIlleHUs] ~ MHBECTHUIIMOHHBIX maéB  0e3  3asBieHHst  TpeOOBaHWMU  BIIAJEIBIECB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalleHNH;

e Ha JaTy, NPEIUIECTBYIOLIYIO JaTe MepeJauyd mpaB U 00A3aHHOCTEH MO JOTrOBOPY HOBOM
YIPaBJISAIOUIEH KOMITAaHWEN IPU cMeHe ynpasiiolield komnanuu ®onpa).

CYA omnpenensiercss He Mo3/Hee pabodero JHs, CIEIYIOLIEro 3a JAHEM, 0 COCTOSHUIO Ha KOTOPBIH
ocyiectisercs pacuér CHA.

CYHA @onga onpenensercs IO COCTOSHUIO Ha YaCc M MHMHYTBI MOCKOBCKOTO BpPEMEHH,
cooTBeTCTBytOIME 23 yac. 59 MUH. JaThl, Ha KOoTOpyto paccuuThiBaerca CHA Toro yacoBoro mosica, B
KOTOpOM ObLIa coBepllieHa HanboJiee Mo3aHss cenka (onepauus) ¢ umymectsoM PoHja B AaTy pacyera
CYA, wmu packpbIThl HanOoJiee MO3JHHE JaHHbIE (C yYETOM pa3HUIBI BO BPEMEHHM), TpeOyemble Ui
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (00513aTEIbCTB).

CYA, B Tom uucne cpeanerogoBass CHA ®onpa ompenensiercs ¢ TOYHOCTHIO 10 2 ([ByX) 3HaKOB
MOCJI€ 3aMsTOW, C MPUMEHEHUEM IMPABWJI MATEMaTUYECKOIO OKPYIVIEHUS B BaJIIOTE, YKa3aHHOW B
[IpaBunax noBepuTenbHOro ynpasiaeHuss QoHAOM.

PacuétHast CTOMMOCTh MHBECTHIIMOHHOTO masgs PoHga Onpeaenstorcss ¢ TOYHOCThI0 10 4 (UeThipéx)
3HAKOB IOCJIE 3aMsITOM, C MPUMEHEHUEM MPABUII MATEMAaTUUYECKOTO OKPYTJICHUS B BAJIIOTE, YKa3aHHOW B
[IpaBuniax noBepurenbHoro ymnpasieHus Gongom.

B cnyuae ecnu B IIpaBuiiax qoepurtenbHOro ynpasienuss @OHIOM HE yKa3aHa BaIOTa, B KOTOPOU
onpeaensiercss CYHA, B Tom uucie cpeaneronoBasi CUA u pacuéTHas CTOMMOCTh MHBECTULIMOHHOTO Mast
®doH/a, TO YKa3aHHbIE CTOUMOCTH OMPENIETISIOTCS B PyOJIsX.

B cnyyasx n3MeHeHMs JaHHBIX, HA OCHOBAaHMM KOTOphIX Obuta onpeaeneHa CHA, CHA nojuexur
nepepacuéry. Ilepepacuér CUA He ocymecTBIsSeTcs TOJIBKO B Cilydae, KOIrjJa OTKJIOHCHHE
UCMOJb30BAaHHOW B pacyére CTOMMOCTH akTuBa (o0s3aTenbcTBa) cocrtaBisgeT MeHee ueM 0,1%
koppektHoll CHA u otkinonenne CYA Ha 3TOT MOMEHT pacuéra coctasisier MmeHee 0,1% koppekTHoOU
CYA.

IIpu pacuere CYA pgomycTUMO MPUMEHEHHE OJKCHEPTHOTO (MOTHBHUPOBAHHOIO) CYKICHUS
VYnpapisromeil KOMOaHUM B CIydasX, YCTaHOBJIEHHbIX HacTosmumu [IpaBuimamu, a Tak k€ B HHBIX
UCKITIOYUTENIBHBIX CIIy4asiX, KOTJa TEKYIIHMe METOAbl OIpeNeieHHs CIpaBeAJIMBONl CTOMMOCTH aKTHBA
(o0s13aTenbCTBa) € Y4ETOM HECTAaHAAPTHBIX BHEUIHMX OOCTOATENbCTB MPHUBOJAT K HMCKaKEHHIO
CHpaBEUIMBOM CTOMMOCTH, a HIPUMEHEHHE MOTHMBHPOBAHHOIO CYXACHMS OO0ECIeUMBAET HAJEKHOE
oIpeJiesIeHue cripaBeuInBoil crouMmoctu cooTBeTcTBUU ¢ MCPO 13 u TpeboBaHUAM 3aKOHOIATENIBLCTBA
Poccuiickoit ®epepanuu. OkcnepTHoe (MOTHUBUPOBAHHOE) CYXKIEHHE — O3TO JIOKYMEHTAJIBHO
oopmieHHoe MpodeccHOHATBHOE CYXJEHHEe YIpPaBisiolmled KOMIIAHWH, COIVIACOBAaHHOE  CO
CHELMATM3UPOBAHHBIM JIEIO3UTApUEM, COJEpKallee OOOCHOBaHHBIE pacyeThl M BBIBOABI 00 OIEHKE
CHpaBEeIJIMBONA CTOMMOCTH AaKTHBOB W/WIIM O0S3aTENbCTB, O BEIMYMHAX, HCIOIb3YyEeMBIX B pacuere
CHpPaBEUIMBOM CTOMMOCTH, O BBIBJIEHHBIX OCHOBAaHUSX MPU3HAHUSA/IPEKPALICHUS MPU3HAHUSA
aKTHBOB/00s3aTEIbCTB, O BBIABIEHHBIX MPHU3HAKAX BO3HUKHOBEHUS KPEAMTHBIX PHCKOB M MPOYUX
00CTOSATEIHCTBAX, KOTOPHIE BIMSIOT HA OIICHKY CIPABEIIMBON CTOUMOCTH B cooTBEeTCTBHH ¢ MCDO 13.

3. IPUBHAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLHEHKA AEHEKHBIX CPEJACTB,
B TOM YHUCJIE HA HECHU/KAEMbBIX OCTATKAX B KPEIUTHOU OPTAHU3ALINHN

[Ipu3HaHue NEeHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPTaHU3ALMIX OCYIIECTBIISETCS
B JaTy 3auuCIIEHUs] JIEHEKHBIX CpEACTB Ha COOTBETCTBYIOIIMH OaHKOBCKHI cyeT (pacueTHbIH,
TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMHMCKH C YKA3aHHOTO CUeTa.
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JleHe:xKHBIE CpPEeICTBA, B TOM YHCIIE Pa3MEIEHHbIE HA HECHM)KAEMOM OCTAaTKE Ha Pacuye€THOM CUETe B
KpEAUTHON OpraHU3allly, OLIEHUBAIOTCSI B HOMUHAIBHON CyMMe.

[Tpu 3akmroYeHnH corameHus ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JICHEKHBIX CPEJICTB Ha PACUETHOM
cuere (Oaree umenyemcs Coenauierue) NPOLEHTHI HA HECHUKAEMbIH O0CTATOK MPU3HAIOTCS B KaYeCTBE
NeOUTOPCKON 3a/I0JDKEHHOCTH, HA4YMHAs C JaThl BCTyuieHuss B cwiry CormameHuss nubo C Jathl,
YKa3aHHOH B 3asiBKe Ha pa3MmenieHue Kk CoramieHuro.

HperameHHe IMPpU3HAHUA NPOUCHTOB Ha HECHHUKAEMBIM OCTaTOK MPOUCXOAUT B CIICAYIOIINEC NAaThl:
- JaTta uX 3a4uCJIICHUA 0aHKOM Ha pvaeTHBIﬁ CUCT,

- JlaTa TUKBHJAIMU KPEAUTHON OpraHW3aIly COIVIACHO MH(POPMAIIUU, PACKPHITOW B OPHUIIHATIEHOM
JOCTYITHOM HCTOouHHKe (B ToMm uucie 3anucu B EI'PHOJI o nukBumanmm KpeauTHON OpraHu3aldud B
MOPSI/IKE, YCTAHOBIEHHOM 3aKOHOJATEIILCTBOM).

JleObuTopckast 3aJOJKEHHOCTh B CyMME HaKOIUIEHHBIX MPOIEHTHBIX JOXOJO0B OLICHUBAETCS B CYMME,
WCYHCIICHHOW WCXOMASl W3 YCJIOBHA COOTBETCTBYIOIIETO COIJIAIICHUS ¢ OaHKOM B OTHOIICHUH O0a3bl
HAYMCIIECHUS MPOLEHTA U MPOIEHTHOM CTaBKH, 3a MEPUO/I, TPOILIESIIIHNI CO JHS OKOHYAHUS MPEIbIIYIIEro
MPOIICHTHOTO TEepUOoAa, WM C MOMEHTa Haudana AeicTBus Takoro CorjamieHus, €clid IMPOLCHTHl He
MOTaIANIUCh.

eneoicnvie cpedcmaa:
® [IepeUMCIICHHbIE HAa OPOKEPCKHI CUeT, B OTHOIICHWU KOTOPBIX HAa JATy OLIEHKH HE IMOJY4eH
oTyeT OpoKepa, TMOATBEPKIAIINNA IOTYICHHE IEPEUYUCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM, a Takke
® [IEPEUYUCIICHHbIC HA IPYyrou pacueTHbli cueT MOoHIa, B OTHOLIEHUH KOTOPBIX Ha ATy OLIEHKU
HE MOJy4YeHa BBIMMCKA W3 0OaHKa, MOJATBEpXIAroasi 3a4MCIICHHE JIEHEXKHBIX CPEACTB Ha
pacyeTHBIN Cyer,
MIPU3HAIOTCS B KAYECTBE MEPEBOJIOB B ITYTH/IEOMTOPCKON 3a0/DKEHHOCTH U OLICHUBAIOTCS B CYyMME
[IEPEUYUCIICHHBIX CPEICTB.

CrpaBe/uiiBasi CTOMMOCTh JIEHEXHBIX CpPEACTB B ClIy4ae HEOOXOAMMOCTH KOPPEKTUpYETCsS B
COOTBETCTBHH C MOPSAJIKOM, MpeAycMOTpeHHbIM [Ipuiiokenuem 2.

Ilpekpawienue npu3HanUA OEHEHCHBIX CPEOCHI8 RPOUCXO0UM 8 Clledyloujue 0amol:

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

e nata pemeHus: banka Poccun 00 oT3bIBe NHIIeH3MHN OaHKa (JI€HEXKHBIE CPEACTBA MEPEXOIAIT B
aKTUB «IIpoyas TeOUTOpCKas 3aJI0JKEHHOCTDY);

e JaTa JIMKBUAALMU OaHKa COMNIACHO MH(POpPMAIUH, PAaCKPBITON B OQHUIMAIBLHOM JIOCTYITHOM
ucrounuke (B Tom uncie 3anucu B ETPIOJI o nukBuaanum 6anka B mopsijike, yCTAaHOBICHHOM
JEHCTBYIOLUM 3aKOHO/1aTEIbCTBOM).

4. TIPUBHAHMUE, IPEKPALIIEHUE NTIPU3HAHUSA 1 OHEHKA JEIIO3UTOB

4.1.1Ipu3HaHue U NpeKpalleHue NPU3HAHUSA 1eN03UTOB U 1eno3uToB ¢ LleHTpaabHBIM
KOHTPareHToM

ﬂenoaum 6 banke npusHaemcs 6 kaiecmee akmuea c.
® JaTbl MOCTYILIICHUA )ICHC)KHOf/i CYMMEI Ha }IGHOSHTHBIﬁ CYCET, OTKpBITBIﬁ B OCIIAX pasMCIICHUA
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JEHEeXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3aluy;
® JaThl MEPEeyCTYNKH IpaBa TpeOOBaHUS O BBIJIATe BKJIAJa M HAYHCICHHBIX MPOIEHTOB Ha
OCHOBAHUU JI0IOBOPA YCTYIIKH.

Jlamoii npekpawenuss npusHanusi 0eno3uma AGIAemcs:

e JjaTa BO3BpaTa KpPEAMTHOM OpraHU3alleil CyMMBbl BKJIaIa Ha pacueTHbll cuer DoHa;

e J1arta (aKTUYECKOW MEpPEeyCTYNKH TpaBa TpeOOBaHUS O BBILJIATE BKJIAJa W HAYUCICHHBIX
MPOIEHTAX Ha OCHOBAaHUH JIOTOBOPA YCTYIIKH;

e gnara BHeceHus cBegeHud B EI'PHOJI o mpekpaiieHun AeATENbHOCTH KPEAUTHOM
OpraHu3alvi B MOPSAJIKE, YCTAHOBJICHHOM JICMCTBYIOIIMM 3aKOHOJIAaTE€JILCTBOM, B Cllydae €€
JIMKBUJIALINH;

e gara pemeHuss banka Poccum 00 OT3bIBE JMIEH3UMM KPEAWTHOM OpraHW3alud Ha
odpunmanprHoM caiite banka Poccum (cymMma naemo3uTa TNPU3HAETCS B aKTHUBE «Ipodvast
neduTopcKast 3a10J5KEHHOCTDY).

lenozum ¢ Ienmpanvnoim konmpacenmom (Oanee — denosum c¢ I[K) npusnaemcs 6 xauecmee
aKmuea c:

e JaThl pa3MEIICHHS JEHEXHBIX CPEJICTB COIMVIACHO OTYETaM KIHUPUHTA, B KOTOPBIX
YKa3bIBalOTCS BCE MMapaMeTphl pasmelnenus aenoszuta ¢ LK.

Ilpexpawenue npusnanus oenosuma c¢ [[K ocylmecTBIsieTCsS B JaTy OKOHYAHHUS pPa3MENICHUS
JICHE)KHBIX CPEJICTB COIJIaCHO OTYETaM KJIMPUHTA.

4.2. TlopsaIoK OLEHKH /1eN03UTOB

CrpaBennuBasi CTOUMOCTD JICTIO3UTA B KPEIUTHBIX opranm3anusax u aeno3uta ¢ LIK ompenensercs,
KaKk HOMMHAJbHAas CTOMMOCTH JIEMO3UTa (CyMMa JCHEXKHBIX CPEICTB, HAXOSIIMXCS Ha JEMO3UTHOM
CYeTe) IUIFOC HAYMCIICHHBIC MCXOJS U3 MPOLICHTHOW CTABKU MO JICTIO3UTY MPOIEHTHI Ha JATy OLICHKU B
CIIEIYIOLIUX CIIyqasx:

®  CpOK Jemno3uTa «7Io0 BocTpeOoBaHus» unu meHee 90 ([eBsiHocta) AHE ¢ naThl pa3MeIIeHUs
JICHE)KHBIX CPEACTB Ha JAeno3uT wiau naeno3utT ¢ LUK, m mpoueHTHas CTaBka MO JEMO3UTY
MIPU3HAHA PEIHOYHOM (6 coomeemcemeuu ¢ n.4.3 nacmoswux Ilpasun),

e oroBop OAHKOBCKOTO BKJIaja (JIEMO3UTa) MOXKET OBITh PACTOPTHYT BKJIAAYUKOM B JIHOOO0I
JieHb 0€3 ToTepr HAYKMCIICHHBIX HA JaTy PacTOPKEHUs MPOILIEHTOB, U MPOIEHTHAs CTaBKa I10
JIETIO3UTY NPU3HAHA PHIHOYHOM.

B ocTanmbHBIX ciiydasix crpaBeIIiBasi CTOMMOCTH JISMIO3UTA OINPEIeisieTCsl KaKk MPUBEICHHAs K JlaTe
OLICHKM CTOMMOCTb OCTAaBIIMXCS 1O MOMEHTa TIOTAIlIeHUs JIEHEXKHBIX TIOTOKOB TIO JIEMO3UTY
(YIHTBIBAIOTCS TUIATEKH MPOIEHTOB U OCHOBHOW CYMMBI JICTIO3HUTA), PACCYUTAHHASI C MCIIOJIb30BAHUEM B
KaueCTBE CTaBKU JIOXOJHOCTH (7 ) BHIOPAHHOM MPOLIEHTHOM CTaBKH:

e u0O0 CTaBKH, MPETYCMOTPEHHOU JEMO3UTHBIM I0TOBOPOM;
e 1100 PHIHOYHOM CTABKH (Tep porn./ Tom.cp.poin.)-

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

dopmyna pacuera npuBeaeHHON ctoumocTH (PV):

N
CF;
ti_to
i=1 (1 +7)365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOITM4eCTBO OCTaBIIMXCS Ha JATy OLEHKHU IJIaTeXeH MPOIEHTOB /WK OCHOBHOM CyMMBI J10JITa
0 JIOTOBOPY (AETIO3UTY);
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CF; - BenuumHa i-TO TIaTexka;
t; - naTa i-ro miarexa;
to - 1aTa OLICHKU.

B mobom ciydae cnpaBeqiuBasi CTOUMOCTH JEMO3UTa HE MOXET OBITh HHMXKE CYMMBbI JEHEKHBIX
CpencTB, KoTopble momyumsi Obl DoHA B ciaydae JOCPOYHOTO BOCTPeOOBAaHUS CYMMBI BKJIaa WA
pacTopkeHus Joropopa 0aHKOBCKOIO BKJIaja (€M03UTa) Ha 1aTy OILICHKHU.

B cnyuae HEBO3MOKHOCTH OMpE/ICICHUS CIPABEAIMBONM CTOUMOCTH MO0 METO/IaM, YKa3aHHBIM BBIIIIE,
B TOM 4YHCJIE B Cly4yae HEBO3MOKHOCTH MPOBEPKH CTABKM Ha COOTBETCTBHUE PBHIHOYHBIM YCJIOBHSM, a
TaK)Ke B CITy4ae HaJM4us MPU3HAKOB 00ECIIEHEHUS, CIIPaBENINBAst CTOMMOCTh JICTIO3UTOB ONPEACISETCS C
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, ITPeycMOTpeHHbIM [Ipumnoxenuem 2.

4.3. IlopsaioK NPU3HAHUA MPOLEHTHON CTABKH PHIHOYHOI

Ha AaTy OLCHKHU IIPOU3BOAUTCA IIPOBEPKA COOTBCTCTBUA HpOHGHTHOfI CTaBKH II0 [ACIO3UTY,
onpeﬂeneHHoﬁ B 1OI'0OBOPEC 0aHKOBCKOT'O BKJIaJla, pbIHOYHBIM YCJIOBHUM.

/Jlna 0eno3zumos, pasmeu|eHHbIX 6 OaHKaX:
[IpouienTHAs cTaBKa MO pyOJIeBOMY JEMO3UTY MPU3HAETCS PHIHOYHOM, €CIIH BBIIIOJIHEHO YCIOBHUE:

rOLl.Cp.prH. * (1 - KV) = Then = rOI.I.Cp.prH. * (1 + KV)a
eoe:

Then - CTABKa 110 JCTIO3UTY B IPOLIEHTAX;

KV — xo3ddunment xoneGaHwii (BOJATHILHOCTH) PHIHOYHOW CTaBKM Ha TOPU3OHTE 3 Mecsla,

orpeieNIIeMbIl TI0 (hopMyIie:

_MaxTep ppu. —MINTep prm.

KV

. )
MINTcp.ppin.

eoe:

MAXTep pr, — MAKCHMallbHas CPEIHEB3BCIICHHAS MPOLEHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEAUTHBIMU OpraHU3allMsIMU BKJIaJaM (Jerno3uTaM) He(pMHaHCOBBIX OpraHU3aluil B pyOssx B LIEJIOM IO
Poccuiickoit denepauy ¢ cOmOCTaBUMBIM CPOKOM, MyOsnKyemast Ha odpuinuaabHoMm caiite LIb PO no
Pa3BEpHYTOH IIKaJie, Ha TOPU30HTE 3 MecsIla, HaUYMHas OT MOCIEAHEH packpbIToil Ha caiite banka Poccun
CTaBKU;

MINTp . — MHUHHMaJbHAs —CPEIHEB3BEIICHHAS TMPOIEHTHAs CTaBKa 0 MPHUBJICYEHHBIM
KPEIUTHBIMU OpPraHU3aLMAMM BKJIaJaM (J1erno3uTaM) He(MHAHCOBBIX OpraHu3aluil B pyOsIsx B I€JIOM 110
Poccuiickoit @enepanyiy ¢ cONOCTaBUMBIM CPOKOM, IMyOiMKyemas Ha oduiuansHoMm caiite L[b P® no
pa3BEepHYTOIl LIKaJle, Ha TOPU30HTE 3 MecALla, HAaUMHas OT IOCJIEIHEN pacKphITOi Ha caiite banka Poccun
CTaBKH;

Towcp.pen. - OLIEHKA CPEJIHEB3BEIIEHHON PHIHOYHOM MPOLEHTHOW CTaBKH, ONpPEIETICHHast o popmyrie
(c okpyryieHHeM A0 2 3HAKOB):

rOI.l.Cp.pblH. = Tcp.pbm. + (KC;[.O. - chp.)’

eoe:

Tep.pen. - CPETHEB3BEIICHHAS MTPOLICHTHAS CTaBKA MO MPUBICYCHHBIM KPEIUTHBIMU OpPTaHU3AIUSIMH
BKJIaJaM (Jiero3utaM) He(UHAHCOBBIX OpraHM3aluii B pyomsx B menoM mo Poccuiickoit @enepanmm,
nyonukyemasi Ha odurmansHoM caiite [Ib P® mo pa3BepHyToif mikane, 3a mecsil, HauOojee OJM3KHN K
JlaTe OLIEHKH, IO JEMO3UTaM CO CPOKOM MPUBJICYEHHUS, MTONAJAIOMIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIUICSA HA OTYETHYIO JIaTy JO MOTAIIEHHs OIIEHUBAEMOTO JIETIO3UTA;

KC, .. - kmoueBas craBka [[b PO, ycranoBieHHas Ha JaTy OLIEHKH,

KC¢p. - cpennsis ximoueBas craBka [[b P® 3a kaneHaapHblii MeCsIl, 32 KOTOPbIA ONpe/e/ieHa CTaBKa
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GC.prH.'
Cpennsis 3a KaJleHAapHbIN MecsIl kitoueBas ctaBka LIb PD paccuuteiBaercs mo ¢popmysie:
2 KC; * T
KCep. = B —
eoe:
T - konu4ecTBO THEW B KaJIEHIApPHOM MECSIE, 32 KOTOPBI PACCUUTHIBAECTCS MPOLEHTHAs CTAaBKa;
KC; - ximoueBas ctaBka 1Ib P®, nelicTBoBaBIIast B i-OM Iepro/ie KaJIeHIapHOIO MECAIIa,
T; - KOJIMYECTBO JHEW KAJCHIAPHOrO0 MECSNA, B TEUEHHE KOTOPBIX JEHCTBOBAJA MPOLEHTHAs CTaBKa
KC;
i

B Tom cnyuae, ecnu mpoIeHTHAS CTaBKa 10 pyOJIeBOMY JCTIO3UTY MPU3HAETCS PHIHOYHOM, B KQUeCTBE
BBIOpAHHOM PHIHOYHOI CTaBKHU MPU3HAETCS CTaBKa MO JEMO3UTHOMY JIOTOBOPY.

B tom cmyuae, eciau MpoOLEHTHasl CTaBKa MO PyOJEBOMY JEMO3UTY HE MPU3HAETCS PHIHOYHOM, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp pris. -

[IpouenTtHas craBka mo gemnos3uty B pgosuiapax CIIA wnu EBpo mpusHaercs phIHOYHOW, €ciu
BBITIOJIHEHO YCJIOBUE:

Tep.pon. * (1 - KV) = Tien = Tep.pomn. * (1 + KV)’

eoe:

KV — xo3ddunment xoneGaHwii (BOJATHILHOCTH) PHIHOYHOW CTaBKM Ha TOPU3OHTE 3 Mecsla,
OTIpe/IEIIiEMBII 110 COOTBETCTBYIOLIUM CPEIHEB3BEILIEHHBIM CTaBKaM T aHAJIOTUYHO OTPEEIICHUIO
KO3 pHLIMEHTa BOJIATHILHOCTH 110 pyOJIEBBIM CTaBKaM;

Then - CTABKA I10 JI€IO3UTY B IPOLEHTAX;

Teppoin. - CPEIHEB3BELICHHAS MPOLIEHTHAS CTABKA 110 IPUBJICYCHHBIM KPEJAUTHBIMU OpPraHU3alUAMH

p.pbIH.>

BKJIa/1laM (J1ero3uTaM) He()MHAHCOBBIX OpraHM3alUi B BalIOTE, COOTBETCTBYIOIEH BallOTe JIEMO3UTA, B
nenom 1o Poccwmiickoit @enepanun, mydnaukyemass Ha odunmaibHoM caiite Ib P® mo passepryroii
1IKajge, 3a Mecsl, HaubOosiee OMU3KUH K JaTe OLEHKH, MO JENOo3UTaM CO CPOKOM IPHBIICYEHUS,
nonagaromyM B TOT KC HHTCpBAJ, 4YTO H CPOK, OCTaBIIMHCS Ha OTUCTHYIO JaTy A0 IMOoramcHHsA
OLIEHMBAEMOT0 JIeN03UTa. B citydae oTCyTCTBUS B HOCIEeIHEH ONMyOIMKOBaHHON MH(OPMAIK TaHHBIX I10
CTaBKaM Ha peﬂeBaHTHLIﬁ CPOK, IpPOBCpKa CTAaBKHU Ha COOTBCTCTBUC PBIHOYHBIM YCIIOBHAM CUHHTACTCSA
HEBO3MO)KHOM, CIIPABEIIMBAsi CTOMMOCTH JIETIO3UTOB ONPENENAETCS C YYETOM KOPPEKTUPOBKH B
COOTBETCTBHH C MOPAIKOM, MpeaycMOTpeHHbIM [Ipuiiokenuem 2.

B Tom cnyuae, ecau mpoueHTHas ctaBka no neno3ury B posapax CIIA wnu EBpo, mpusHaercs
PBIHOYHOM, B KaueCTBE BbIOPAHHOW PHIHOYHOM CTaBKH NMPU3HAETCS CTaBKa MO JETO3UTHOMY JOTOBOPY.

B Tom cJIydac, €CJi IMpOUCHTHAd CTaBKa IO ACTO3UTY B JOJUIapax CILIA umn EBpO, HC IIPU3HACTCA

PBIHOYHOM, B KAUECTBE PHIHOYHON MPU3HAETCS CTABKA Typ oy, -

Jna oenozumoe c IK:
Jns  peno3utoB ¢ LK mnpousBoguTcss mnpoBepka COOTBETCTBUS PBIHOYHBIM  YCJIOBUSIM IO

cpenues3BemeHHol 1ieHe (WAPPRICE) Ha MoMeHT okoHuYaHUs TOPTOBOM ceccuu, paccuutanHas [TAO
MockoBckasi Oupka Ha JaTy pa3MelleHus JCHEKHBIX CPEJICTB.

B ToM ciydae, ecam mpoIeHTHas CTaBKa IO JICTIO3UTY paBHA CpPEIHEB3BEIICHHOHN IIeHE
(WAPPRICE), craBka mo Aeno3uTy MPU3HACTCS PHIHOYHOM, B Ka4eCTBE BHIOPAHHOW PHIHOYHOW CTaBKH
MIPHU3HAETCS CTaBKa 10 JICTTO3UTHOMY JIOTOBOPY (OTYETY KIMPUHTA).

B Tom cnyuae, ecnu mMpOIEHTHAas CTaBKa MO JEMO3UTY HE paBHA CpPETHEB3BEIICHHOW IIeHE
(WAPPRICE), B kauecTBe BHIOPaHHOM PHIHOYHON CTABKH Ty cp pprs, IPM3HAETCS CPEHEB3BENICHHAS LICHA
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(WAPPRICE).

5. NIPU3HAHMUME, IPEKPAIIIEHUE IIPUBHAHUSA U OHEHKA IEHHBIX BYMATI'

5.1. IlepBoHauyajibHOE MPU3HAHHE IIEHHBIX OymMar

JlaToii mepBOHAYAIBHOTO NpPU3HAHUS LEHHOH Oymaru sBisercs aara nepexona k Doy mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, onpenenseMblii B COOTBETCTBHM €O CT.29 denepabHOro 3akoHa OT
22 anpenst 1996 r. Ne39-®3 «O poiake neHHbix Oymar» u cr. 149.2 I'paxxnanckoro Kogexca PO.

IIpu sTOM npuoOpeTeHue nmpas COOCTBEHHOCTH Ha IIEHHbIE OyMaru Io oneparusM, COBEpIIaeMbIM Ha
YCIOBHSAX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oasee UMEHYIOMCs onepayuu, coeepuiaemvie HA
8036pamHoll OCHOGe), SIBIIAETCSI OCHOBAHUEM JJIs IEPBOHAYAIBHOIO IIPU3HAHUS LIEHHbIX OyMar B cilyuae,
€CJI ATO BJIEUET MEPEX0/] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM I1€PEIaHHON LIEHHOM Oymaroi.

Onepayusimu, cosepuiaemviMu Ha 8036PAMHOLU OCHO8e, He GLeKYWUMU 3a cOOOI Nepexod 8cex pUcKos
U 861200, CEA3AHHBIX C 61A0EHUEM NePeOaHHOU YeHHOU OyMazol, 6 yensax oannwvlx Ilpasun npunumaromcs:

e joroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu neHa oOpaTHOW MOKYNKHU SIBISETCS
(UKCUPOBAaHHON WM paBHA LIEHE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAs MPOLIEHTHOMY
J0XO01y, a Takxke ornepanuu «crnenuanbHoro» PEITO ¢ 6pokepom mo mepeHocy 00s13aTeNnbCTB
KJIMEHTA,;

® JIOrOBOpHI 3aliMa LIEHHBIX OyMar.

5.2. Ilpexpanienue NpU3HAHUSA HEHHBIX Oymar
IIpexpawenue npusnanus yeHHoUu Oymazu NPOUCXOOUM.:

B Aaty nepenaun @oHom mpaB coOOCTBEHHOCTH Ha LIEHHYIO OyMmary JIpyromy JIMLy;
B JIaTy NOTAIlIEHUs LIEHHOW OyMaru B COOTBETCTBHH C SMUCCUOHHBIMHU JIOKYMEHTAMU;
IIPY JIMKBUJIALIUU SMUTEHTA;

IIPY HEBO3MOXHOCTH peaIn3aliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMaro.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru Mo OINepamusM, COBEpIIaeMbIM Ha
BO3BPATHOU OCHOBE, SIBJISICTCSI OCHOBAaHUEM JIsl TIPEKPAICHUS TPU3HAHKS [IEHHBIX Oymar B ciydae, eciiu
3TO BIJIEYET MEPEXO]l BCEX PUCKOB U BBITOJ], CBA3AHHBIX C BJIaJICHUEM IepelaHHON IeHHOW Oymaroil (8
coomeemcmauu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. JloroBop Ha mpuoOpeTeHue (peajn3anuio) eHHBIX Oymar

IIpu HecoBmajeHUW JaThl Nepexojia NMpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, OIpeieleHHOM
YCIIOBUSIMU JIOTOBOpA, € J1aTOM 3aKII0YEHHs JOTOBOpa Mo NpUOOpPETeHMIO (peaau3alii) IeHHbIX Oymar,
TAaKOM JOroBOp Ha JaTy OLEHKM NPHU3HAETCsA, KaK aKTUB MM 00s3aTeIbCTBO, B 3aBHCUMOCTH OT
M3MEHEHHUs CIPaBEIMBOM CTOMMOCTH NMpuoOpeTaeMbIX (peaau3yemblX) LeHHbIX Oymar. Ilpekpamienue
IIPU3HAHUS JIOTOBOPA, KaK OT/IEIBHOTO aKTHBA WIJIM 005S3aTENIbCTBA, IPOUCXOJUT B MOMEHT UCIIOIHEHUS
IIPO/ABLIOM I10 JIOTOBOPY O0sI3aTENLCTBA MO NMEPEBOAY MPaB COOCTBEHHOCTU Ha LIEHHBbIE Oymaru Jubo B
MOMEHT PacTOPKEHUs JOroBOpa.

JloroBop Ha MpUOOPETEHHE IIEHHBIX OyMar MpuU3HAETCsl aKTHBOM, a JIOTOBOP Ha pean3allfio IEHHbBIX
OyMmar mpu3HaeTcsl 0053aTeNbCTBOM, B CIydae, €CIIM Ha JaTy OLIEHKH CIIPaBeAJIUBasi CTOMMOCTD IIEHHBIX
6YMaF, ABJIAIOIUXCA TPEAMETOM AO0TOBOpA, BBILIC, YEM CTOMMOCTH IICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHa$[ B
noropope. CropaBeminBasi CTOMMOCTh JAHHOTO aKTHUBa (00S3aTENbCTBA) OMPEAENSETCS CIETYOIINM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)UKCHPOBAaHHAs B I0r0BOpe
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JloroBop Ha NMpHOOpeTeHre LEHHBIX Oymar Mmpu3HaeTcs: 0053aTeNbCTBOM, a JOTOBOP HA PEeaH3allfio
[ICHHBIX OyMar NMpH3HaeTCs aKTHBOM, B CIIydae, €ClIM Ha JaTy OLEHKHU CIpPaBeINBasi CTOUMOCTh IICHHBIX
Oymar, SIBIISFOLIMXCS TPEAMETOM J0roBOpa, HUXKE, YeM CTOMMOCTh LIEHHBIX Oymar, 3adukcupoBaHHas B
noroBope. CrpaBeinBasi CTOMMOCTb JAHHOTO O0s3aTeNbCcTBA (AKTHBA) ONPENENACTCS CIICAYIOIUM
obpa3zom:

CC norosopa = CroumocTb Oymar, 3apuxkcupoBannasi B 1oropope - CC neHHbIx Oymar

CHpaBelUII/IBaSI CTOUMOCTB I[OJII‘OBOﬁ I_[eHHOf/'I 6yMam OIpeaAC/HICTCA € YUCTOM HAKOIIJICHHOI'O
KYIIOHHOI'O JO0XO0J4d.

BenuunHa HaAKOIUIGHHOTO KYINOHHOTO JIOXOAa IO IIEHHBIM OymaraM Ha JaTy OLEHKH
aKkTuBa(00s3aTEeNBCTBA) OIICHUBACTCS B CyMME, MCUMCICHHOW HCXOJS W3 CTaBKHU KYIMOHHOTO J10XO0Ja,
YCTAaHOBJICHHOM B PEIICHUH O BBIMYCKE (JIOMOJHUTEIHOM BBIIYCKE) WIM IMPOCHEKTE SMHUCCHOHHBIX
LEHHBIX OyMmar 0 MOMEHTA WX BBIILIATHI.

CrpaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JPKEHHOCTH, BO3HUKIICH B pE3yNbTaTe COBEPILICHHS
CHIEJIOK C LIEHHBIMU OyMaraMu, 3aKJIFOYEHHBIX Ha YCIoBUsAX T+ (3a UCKIIIOUEHHEM CHEIIOK, 3aKIF0UEHHbIX
Ha OMPKEBBIX TOPrax B 0€33apeCHOM PEKUME), OTIPEACISIETCS C YUETOM KOPPEKTHPOBKH B COOTBETCTBUHU
C MOPSAJKOM, IPEAYCMOTPEHHBIM IPUIO0KEHUEM 2.

5.4. Omnepanuu, copepiiaeMblie Ha BO3BPATHOI OCHOBe
IIpu nepenave LEeHHBIX OyMmar Mo onepanusM, COBEpLIaeMbIM Ha BO3BPATHOW OCHOBE, HE BICKYLIUM
3a co0ol mepexoJ BCEX PHUCKOB U BBIOJ, CBA3aHHBIX C BJAJECHHEM IEPEAAHHON LIEHHOW Oymaru,
IpeKpallleHue MPU3HAHUS MepelaHHbIX LEHHbIX Oymar He rnpoucxoauT. [Ipu 3ToM neHexHble CpeacTBa,
[IOJIyYEHHBIE TI0 TAKUM OIEPALUSIM, C MOMEHTA X MOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa MPU3HAIOTCA B
KayecTBe 00513aTeNIbCTBA.
Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIISAYIONIIUM 00pa3oM:
e o0s3arenbcTBa, Bo3HUKIME 1o omepauusM PEINO ¢  kpeauTHBIMH —OpraHH3alMsIMU,
3akto4eHHbIM Ha Toprax I[TAO «MockoBckast Gupxay - 10 METOJIMKe, ONMCAaHHOU B pasjene
5.7 nacrosimux IIpaBui;
e o0s3arenbcTBa, Bo3HUKIIME 10 ornepanusM PEITO Ha WHBIX ycnoBHAX (BHEOHPKEBOE HIIH C
MHBIMU KOHTPareHTaMu) - 10 METOJIMKE, ONMCAaHHOU B pazjene 5.8 Hacrosmux [Ipasui.

[Ipn momydyeHuu UEHHBIX Oymar 1O oOTmepanusiM, COBEpIIaeMbIM Ha BO3BpAaTHOW OCHOBE, HE
BJIEKYIITUM 3a COOOHM Mepexoj] BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BIIAJICHUEM IIEHHOW Oymarou,
MpU3HAHUS TIONYyYEHHBIX IIEHHBIX Oymar He mpoucxoauT. Ilpm 3TOM JeHeXHbIE CpPEeICTBa,
MEPEYUCIICHHBIE MO TaKWUM OIepaluusiM, ¢ MOMEHTa HX IEPEYHUCICHUS U /0 MOMEHTa BO3Bpara
MPU3HAIOTCS B KAYECTBE aKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOLUM 00pa3oM:

® aKTHBBI, BO3HHMKIIME MO omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3akto4eHHbIM Ha Toprax [TAO «MockoBckasi Gup»xay - 1o MEeTO/IMKe, ONIMCAaHHOU B pa3zjene
5.7 nacrosimux ITpasui;

® aKTHBBI, BO3HHMKIIME MO omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKH
CIpaBeIMBON CTOMMOCTH JIETIO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmoswux IIpasun);

® aKTHBBI, BO3HUKIIKE MO omnepanusM obpatHoro PEIIO ¢ mpounmu opraHuzanusMu - IO
METOJIMKE, ONMCAHHOM B pazaene 5.9 Hacrosamux [Ipasui.

ITpu stom npu cosepuiennn PETIO ¢ LlenTpansubiM koHTparenToMm Ha Toprax ITAO «MockoBckas
Oupka» KPEOUTHBIM PUCK HE YUYUTHIBAETCS B BUJY HAUBBICIIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpAreHTy.

B ciryvdac, €ClIir ®oHp npoaacT HCHHBIC 6yMaFI/I, MOJIYYCHHBIC T10 OIIc¢panusaM, COBCPHIACMBIM Ha
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B03BpaTHOﬁ OCHOBC, TO C 3TOro MOMECHTAa cDOHI[ MMpU3HACT 06H3aTCHLCTBO MO0 BO3BpaTy AAHHBIX HCHHBIX
Oymar. O053aTebCTBO MMPU3HAETCS 10 MOMEHTA OOPaTHOTO BBIKYIIA TAHHBIX IIEHHBIX Oymar GOHAOM UITH
APYroro yperyJiMpoBaHUs 00s3aTeNbCTBA 110 BO3BpaTy NOJYYEHHBIX IIeHHbIX Oymar. Takoe
00513aTENILCTBO OLICHUBACTCS B CyMME, PaBHOH CIIPaBEUIMBO CTOMMOCTH TPOJIAHHBIX IIEHHBIX Oymar,
MOJIeXKAIUX BO3BPATY, ONPENEIIeMO B BRIOPAHHOM IS IEHHBIX Oymar MmopsiiKe.

Onepayuu «cneyuanvrozon PEIIO c opokepom no nepenocy ooa3zamenvcme Kiuenma

[Ipu coBepmienuun cnernuanbHbix caelok PEIIO ¢ Gpokepom mo mepeHocy 00s3aTeNIbCTB KIIMEHTA
IIPU3HAHUS MOJIy4YEHHBIX LIEHHBIX OyMmar He MpoucXoAuT. IIpu 3TOM NpU3HAIOTCS ClENYIOLIe aKTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CAEIIKAM:

e 00s3aTeNbCTBA 110 BO3BPATY IIEHHBIX Oymar 1o oneparusm ooparaoro PEITO;

e TpebOBaHUS MO BO3BPATYy JEHEKHBIX CpeAcTB no caenkam odparHoro PEINO mpusnatotcs B
KAa4eCTBE aKTHUBOB;

e 00s3aTesnbCTBA 110 BO3BPATY JAEHEXHBIX CpeACTB 1o caenkam npsmoro PEIIO.

Takue akTUBBI U 00513aTEIBCTBA OLICHUBAIOTCS CIICIYIOIIUM 00pa3oM:
Oopamnoe PEIIO

OOs3aTenpcTBa 110 BO3BpaTy HCHHBIX 6YM8.F OLICHMBAIOTCS B COOTBETCTBHMU C OIICHKOMU
cnpaBemmBoﬁ CTOMMOCTH TaKuUX IICHHBIX 6YMaI‘.

AKTHBBI, BO3HHKIIIHE 10 omnepanusm oopatHoro PEIIO, oneHuBaroTcss B cymMMe JE€HEKHBIX CPEICTB,
MOJIISKANUX UCTIOTHCHHUIO TI0 BTOopoi dactu caenku PEIIO B cooTBeTcTBHM C peryiaMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIpENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPSAIKOM, ITpeaycMOTpeHHbIM [Ipumnoxxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HuKkIMe 1o omnepamusMm PEIIO onenuBaroTcs mo MeTOAMKE, OMUCAHHON B
paznene 5.8 Hacrosmux IIpasui.

5.5. OcHoBHoO¥ (M1 HanOoJiee BHITOAHDbINH) PHIHOK LIEHHO# OyMaru

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

Bb160p yMecTHBIX METO/IOB ONPEJENIEHHUsT OCHOBHOIO pPBIHKA M, COOTBETCTBEHHO, CTOMMOCTHU
LEHHbIX OyMar M HMCTOYHUKOB HCXOJHBIX JaHHBIX, HEOOXOIMMBIX Ul OMNpEeAENCHHs CIpaBeIMBON
CTOMMOCTH LEHHBIX OymMar MHOCTPAHHBIX SMHUTEHTOB, OOJIMralMii BHEUIHMX OOJIMTallMOHHBIX 3aliMOB
Poccuiickoit ®denepanuu, AONTOBBIX LEHHBIX OyMar HMHOCTPaHHBIX T'OCYJapCTB, €BPOOOIUTranuit
MHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX Oymar MexayHapOoAHbIX (PMHAHCOBBIX OpraHu3allui, IIEHHBIX Oymar
MEXIYHapOAHbIX KOMIIAHWM, 3aBUCHUT OT JEHCTBYIOIIMX OTPaHUYEHUN Ha PpacHOpsHKEHUE LEHHBIMU
OymaramM Ha COOTBETCTBYIOIIMX pbIHKAaX. CTOMMOCTb IIEHHBIX OyMar OJHOTO BUJa WJIM OJHOTO W TOTO
K€ BBIIMYCKA OIpeNeNsIeTcss C MCIOJb30BaHUEM OTIMYAIOMIMXCS (pa3sHbIX) METOAOB OIpe/eIeHuUs
CTOMMOCTH U UCTOYHHKOB JAHHBIX, KOTOPbIE HanOOJIee YMECTHBI B IaHHBIX OOCTOSITENLCTBAX, C YIETOM
KPUTEPHEB, XapaKTEPU3YIOIUX BO3MOKHOCTh PACIIOPSKEHHS IEHHBIMH OyMaramMu.

KpI/ITepI/IeM, OMPECACIIAIOIIMM BO3MOXHOCTE PAaCIIOPAKCHUA Ha TOM WM MHOM PBIHKE, ABJISACTCA
MCCTO XpaHCHUA HCHHOﬁ GYMaFPII

- B IIEMIOYKE MeCT XpaHeHus nennoi oymaru ectb HKO AO HP/I;

- B LIEMOYKe MecT XpaHeHus nenHoi 6ymaru ner HKO AO HP/I.
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1.1. B ciydae HEBO3MOXHOCTH MOATBEP)KJIEHUS CIELUAIN3UPOBAHHBIM JIENIO3UTaApPUEM
Haau4usl B IemoYke MecT xpaHeHuss 1neHHor Oymarm HKO AO HPJI, nannoe
MOJTBEPXKICHUE JOJDKHO OBITh MPENOCTaBICHO Yynpasistomei kommnanuedn Pouma. [lpu
OTCYTCTBUM IOJATBEPXKIEHHUS OLIEHKA LIEHOM Oymaru OCyILECTBIIAETCS METOAAMHU OLICHKH,
MPEIYCMOTPEHHBIMU JIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B ILIETIOYKE MECT XpaHEHHUs LICHHOM
oymaru HKO AO HP/I.

5.5.2. BbIOOp 0CHOBHOT0 PHIHKA

OCHOBHBIM WM HanOosee BHITOJAHBIM PBIHKOM JAJISl IEHHON OyMaru MOKeT ObITh TOJBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas LleHHast Oymara JIomyIeHa K 0OpalieHnIo U K KOTOPOMY Y YTIPaBIAIOMIEH KOMITAaHUH
€CThb JAOCTYII.

I[OCTYHHBIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OMPCACIICHUA CHpaBeI[HHBOﬁ CTOMMOCTH IICHHBIX
6YMaF SABJIIFOTCA CICAYIOIIUME TOPIrOBbBIC IIOMIAAKH

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

OCHOBHbIM_POIHKOM 0711 UEHHBIX 0YMa2 POCCUNCKUX IMumenmog (3a UCKIYEHUuEeM oO0auraui
BHEUIHUX OONMrauuoHHbIX 3aiMoB Poccuiickoil ®enepanyu U LEHHBIX OyMmar MEXJIyHapOJHbIX
KOMIIAaHMH), JONYLIEHHbIX K TOpramM, SBJSIETCS pPOCCHHCKas JOCTYIHas TOpromas IUIOLIaJKa C
HanOOJIBIIMM 00HEMOM TOPTOB C JAHHBIM aKTHBOM.

OCHOBHbIM DLIHKOM 0714 UEHHBIX OYMA2 UHOCMPAHHBIX IMUMEHMOE, B TOM YUCIe 17 00auraui
BHEUIHUX OOJMranuoHHbIX 3aiimMoB Poccuiickoit denepanun (nanee - 'OBO3 P®), nonrosbix HEHHBIX
Oymar HWHOCTpaHHBIX TOCYJIapcTB, OOJMranmMi HHOCTPAHHBIX SMUTEHTOB, LIEHHBIX Oymar
MEXTyHAPOAHBIX (PMHAHCOBBIX OPraHU3aAIN, [IEHHBIX OyMar MEeXIyHAapOJHBIX KOMIAHUHN, JOMYIIEHHBIX
K TOpraM Ha OpraHW30BaHHbBIX TOPTrOBBIX IIOIIAKAX, IPU3HACTCS JOCTYIIHAsI TOProBas IJIOLaIKa:

- poccuiickaa tomanka INAO «Mockoeckas Bupowca» — B ciydae, eclid B IIETIOYKE MECT XpaHEHUs
neHHoit Oymaru npucyrersyetr HKO AO HP/I;

- poccuiickan (3a ucknrwuenuem INAO «Mockoeckaa Bupica») ¢ HanboabIIIIM 00BEMOM TOPTOB B
cllyyae, eclid B IIeTIouKe MecT XxpaHeHus 1ieHHoi Oymaru HeTr HKO AO HP/L.

Kputepuem npusHaHUs pbIHKAa B KAaueCTBE OCHOBHOTO SIBJISETCS HAaMOONBLIMM, 1O CPaBHEHHUIO C
JIPYTMMHU JTOCTYIHBIMU PBIHKaMHM, 0ObEM TOProOB, BBIPAXKEHHBIM B pyOJsx, 3a 35 KaleHIapHBIX IHEH,
IPEIIEeCTBYIOUIMX JaTe NpOBepKH (BKIIoYas AarTy oueHku). IIpu mpoBepke, SBISETCS U PBIHOK
OCHOBHBIM (WM HauOoJjiee BBITOJHBIM) B OTHOILIEHUU pbIHKA, MHpopMainus o0 o0bemMax TOpProB Ha
KOTOPOM HE pacKpbIBaeTCs Ha IMOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOM PBIHOK), MCHOJIb3YETCs
nHpopmanud, nyoauKyemas HHQOPMAIIMOHHBIMM areHTCTBamMHu win npodeccuoHanbubivu CMU. Tlpu
IIPOBEpKE HEOOXOIUMO paccMaTpuBaTh MHPOPMALIMIO TOJBKO O T€X PhIHKAX, HA KOTOPHIX YTpaBiIsIomas
KOMIIaHUSI Morjia Obl 3aKiI04aTh CJENKH, WCIOJHAS IOJHOMOYHUS JOBEPUTEIBHOTO YIIPABISAIOIIETO
®onHmoM MO0 OT CBOETr0 MMEHH, MO0 uepe3 Opokepa. OOBEMBI TOPrOB Ha PBHIHKE, BBIPA)KEHHBIC B
WHOCTPAHHOW BaJIIOTE, MOJJICKAT Mepecuery B pyonu mo kypcy banka Poccum Ha maty omenku. [lpum
paBeHCTBE 0ObEMa TOPrOB Ha Pa3IMYHBIX TOPTOBBIX IUIOIIAJKAX M3 4YHCIA JOCTYMHBIX OCHOBHBIM
PBIHKOM CUHTaeTCs TOPromas IUIOIAa/IKa M3 YHClia JOCTYMHBIX C HAaMOONBIINM KOJMYECTBOM CHAENOK 3a
JTAHHBIN MIEPUO/I.

OcHOGHbBIM _DLIHKOM O/l _UEHHbIX 0ymaz (3a UCKIOYeHUeM UHEEeCHUUUOHHLIX NAeE Naegblix
UHEECMUUUOHHLIX (hOoHO08), He OOnYuieHHbIX K mopzam Ha OUPXKEBBIX IUIOLIA/IKAX, TOCTYIHBIX
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VYnpapisromei KOMIIaHUH, SBJISIETCS BHEOUPKEBOW PHIHOK.

OCHOBHBIM _DbIHKOM_0J11_UHEECCMUUHOHHBIX NAes OTKPBIThIX, HHTCPBAJIbHBIX W 3aKPBIThIX ITaCBBIX
MHBCCTUIIMOHHBIX (1)OHIIOB, HC OONYIICHHBIX K TOpraM, SABJISACTCA BHGGHp)KGBOfI PBIHOK, Ha KOTOPOM
OCYIICCTBIIAKOTCA CACIKHU I10 an/Io6peTeHmo U NOoralmc€HUu0 HHBCCTUIHMOHHBIX IIa€B Y ynpaBJIHIOH_[Cﬁ
KOMITaHHUH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECCTUIITMOHHOT'O (1)OHI[21.

B cnydae, ecniu Ha BceX JAOCTYIHBIX U HAOJIIOAaeMbIX OUPIKEBBIX IUIOMIA/IKAX OBbLT HETOPTrOBLIM JCHb
Ha pgary onpenenenus CYA, aHanuM3upyrOTCs JaHHBIE TMOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX
wiomaakax. [Ipu 3TOM YYHUTHIBAIOTCA M aHAJIU3UPYIOTCS CYIIECTBEHHBIE HaOIIOJaeMble COOBITHS B
OTHOILIEHWU SMUTEHTA WIH PhIHKA B 1[E€JIOM, KOTOPBIE MPOU30IILIN ¢ MOMEHTA MOCIEHET0 TOProBOro JHS
1 KOTOpPBIE MOTJIM OBI ITOBJICYh H3MEHEHHE OlleHKH. [lepedeHn coObITHIT OTpakeH B 1. 5.6.3.

B cnydae, ecniu Ha mary ompenenenus CYHA HeTOProBbId JeHb OBUI HA OJHOW WJIM HECKOJBKHX
JOCTYIHBIX U HaOII0JaeMbIX OUpPHKEBBIX IUIOLIA/IKAX, AHAJU3UPYIOTCS JaHHbIE TeX JMAOCTYIMHBIX H
Ha0JI01aeMBIX OMPKEBBIX IJIONIAI0K, HA KOTOPBIX OCYIIECTBIUIUCH TOPTH Ha naTy onpeneneHus CHA.

5.6. OueHnka ueHHbIX Oymar

NPABWIA OKPYIJIEHUS TIPU PACYETE CHPABEJIJUBOM CTOUMOCTH
OTAEJBbHBIX BUIOB AKTUBOB.

Jns onpenenenns HK/I o 1oaroBeim ieHHbIM OyMaraMm MCHOJIb3YKOTCS 3HAUCHHUS:
- JUI JOJITOBBIX IIEHHBIX OyMar ¢ KyHMOHHBIM JI0XOJ/IOM, BBIP@XKEHHBIM B pyOJIIX — 710 2-X 3HAKOB I10CIIe
3aniToi Ha | 1eHHyto Oymary
- JUIs JIOJITOBBIX LIEHHBIX OyMar ¢ KyIOHHBIM JJOXOJIOM, BBIPAKEHHBIM B BaIIOTE — J0 4-X 3HAKOB I1OCIIE
3aniToi Ha | 1eHHyto Oymary

ITpu 5TOM KyNOHHBIN J0XOJ, BBIPQXKEHHBIH B BaJIIOTE, NEpeCYUThIBaeTCA B pyoun mo kypcy LIb
P® na naty pacuera CHA Ha 1 nennyro Oymary U oKpyrisiercs A0 2-ro 3HaKa Mocje 3amisTou.

5.6.1. Ouenka 10JroBnix oymar. Oommue moJ0xeHus
Enununeil yueta 10AroBsIX LEHHBIX OyMmar siBJIsieTCsl OJJHa JOJIroBast lieHHast Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJIs, BBIMYIICHHBIE OAaHKOM W JICTIO3UTHBIC CePTH(PUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHAJIOTHYHOM METOAMKE OLEHKHU CIPaBEIJIMBONH CTOUMOCTH
TETIO3UTOB (8 coomeemcmeuu ¢ pazoerom 4 uacmosawux Ilpaeun). Bekcens HWHBIX KOHTPAareHTOB
OLICHUBAIOTCSI TI0O METOJAMKE, AHAJOTUYHOW METOJMKE OLEHKH CIPaBENIMBONH CTOMMOCTH 3aliMOB
BBIJIAHHBIX (6 coomeemcmeuu ¢ paszoenom 10 nacmoswux [Ipasun).

CropaBe/uinBasi CTOMMOCTb JIOJITOBOM IIEHHOM Oymaru ompejaessiercs ¢ Y4eTOM HaKOIUIEHHOTO
KYIIOHHOT'O 10XO0/a.

CyMMBI HaKOIUIEHHBIX KYIMOHHBIX JOXOJOB MO UEHHbIM OyMmaraMm (oanee umenytomcs HKJ])
OLICHHUBAIOTCSI B CyMMe€, HCYUCIEHHOM MCXO0/1 U3 CTaBKU KYIOHHOI'O JI0X0/1a, YCTAaHOBJIIEHHOH B peIlIeHUN
O BBIMYCKE (JIOMOJIHUTEIBHOM BBINYCKE) MM MPOCIEKTE SYMHCCUOHHBIX IEHHBIX Oymar 10 MOMEHTa UX
BBITUIATHI.

B ciydae, ecau mpocnekToM HEHHBIX OyMar mpelycMOTPEHbI IEpeMEHHbIE KYITOHbI U/UIU HOMHHAI,
BEJIMYMHA KOTOPBIX HEM3BECTHA W/WJIM 3aBUCHUT OT ONPE/IEICHHBIX MOKa3aTesiel 1 OlleHKa LIEHHON OyMaru
MIPOM3BOJIUTCS B YCJIOBHSIX OTCYTCTBUS aKTMBHOTO PBIHKA, TO JJISl OLICHKM BEJIMYHMHBI TaKUX IUIaTeXel
HCIIOJIb3YETCS MOPSI0K, ONMCcaHHbIi B [Ipunoxenun 3.

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
21.03.2025 17:43:12 21.03.2025 18:17:45




CHpaBC,ZUII/IBaSI CTOUMOCTDH JOJI'OBBIX II€HHBIX 6yMar JOIMMOJITHUTCIILHOTO BBIITYCKA, BKJIIFOUCHHBIX B
coctaB akTHBOB (DOHAa B pe3ynabTaTe pa3MEIICHUS MyTeM KOHBEPTAIMHM B HHUX KOHBEPTHPYEMbIX
JONTOBBIX LIEHHBIX Oymar, mpuHaiexamux OoHIy, MPU3HACTCA PaBHOW CHPABEAJIUBONW CTOMMOCTH
JIOJITOBBIX [IEHHBIX OyMar BBIyCKa, [0 OTHOIICHHIO K KOTOPOMY TAaKOW BBIMYCK SIBJISETCS
JIOTIOJIHUTENBHBIM, €CIIU 110 TAKOMY BBIIYCKY OIPEIENISIETCS aKTUBHBIA PBIHOK B COOTBETCTBMH C II. 5.6.3.
B uHOM cityyae cripaBeiiBas CTOMMOCTh IIEHHBIX OyMmar JOMOJIHUTEIBHOTO BBIMYCKa OMPEACISCTCS B
00IIeM MOPSIIIKE.

CrpaBe/uinBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX OymMar HOBOTO BBITYCKA, BKJIFOUYEHHBIX B COCTaB
akTuBOB DOH/Ia B pe3ylibTaTe KOHBEPTAIIMH B HUX KOHBEPTHUPYEMBIX IICHHBIX Oymar, Mpu3HAETCs paBHON
CIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar Ha JarTy KOHBEPTAlluH, JCICHHOW Ha
KOJIMYECTBO JOJTOBBIX IICHHBIX Oymar, B KOTOpO€ KOHBEPTHPOBaHA OJHA KOHBEPTHUpYyeMas IICHHAS
Oymara.

CrpaBeaninBas CTOMMOCTH JOJTOBBIX IICHHBIX OyMar HOBOTO BBIMYCKa, BKIIOYEHHBIX B COCTaB
akTuBoB DOHJIa B pe3y/IbTaTe KOHBEPTAIIMM B HHUX JOJTOBBIX IIEHHBIX Oymar, mpuHauIeKammx OoHy,
IIPU pEeOopraHU3aliil AMHUTCHTAa TaKWX JOJTOBBIX IIEHHBIX OyMar MpPHU3HACTCS PAaBHON CIPaBEIIMBOMA
CTOMMOCTH KOHBEPTUPOBAHHBIX JOJTOBBIX IICHHBIX Oymar.

Co crienyrormiei AaThl CIIpaBeIIuBasi CTOMMOCTh KOHBEPTUPOBAHHOMN IIEHHOW OyMaru OlleHUBAeTCs B
o01eM nopsiiKe.

Jliia onpenieneHust CpaBeIMBON CTOMMOCTH OOJIMraluii pOCCUICKUX 3MUTEHTOB, IPUOOPETEHHBIX
IpU pa3MelleHUH (B TOM YHUCIIE 3aMELIAONMX OOJuranuii, omiata KOTOPbIX HPU HUX pa3MEIIeHUU
OCYIIECTBISIETCS €BPOOOTUTaisiMU (B TOM YHMCIIE B ClTydae rnepeaadu (YCTYIKH) BCeX UMYIIECTBEHHBIX U
UHBIX TPaB [0 €BPOOOJIMIallUsIM POCCHUHCKUM IOPUIUYECKUM JIMIIaM)), B OTHOLIEHHH KOTOPBIX Oblia
3aKJIIOYCHA CJIeJKa 110 TPUOOPETEHHIO IEHHBIX OyMar ¢ OSMHTEHTOM WA TPOoPEeCCHOHATHHBIM
YYaCTHHUKOM pBIHKA LIEHHBIX OyMar, OKa3blBaIOLIMM SMHUTEHTY YCIYTH [0 pa3MEIEHHIO LIEHHbIX OyMar oT
CBOET0 MMEHHU, HO 3 CUET U 10 OPYUYEHHUIO IMUTEHTA, JIUOO C JIFOOBIM IPYTrUM TPETHUM JHUIIOM B IIEPUO]
C JIaThl Hayasa pa3MelLeHMs 110 1aTy OKOHYAHUS pa3MelleHus (1anee — [ieHHble Oymaru, npuoOpeTeHHbIe
IpHU pa3MELIeHUH), ¢ JaThl NPUOOpPETEeHUS W 10 JaThl OKOHYAHUS DPAa3MEHICHUS HCIIONb3YyeTcs IeHa
pasmereHust (Ui T0JIFOBBIX LEHHBIX OyMar — IleHa pa3MeIleHHs] C YYEeTOM HaKOIJICHHOTO KYIIOHHOI'O
J0X0Ja, €CJIM HAYUCIIEHUE KYMOHHOIO J0XO0Ja 3a NEepUoJl Pa3MELICHHs IMPeIyCMOTPEHO YCIOBUSMHU
pa3MeleH!sl UIH UHBIM IOKyMEHTOM).

Jlia onpeneneHus crpaBeAIMBON CTOMMOCTH LIEHHBIX OyMar, MpuoOpPETEeHHbIX NPU Pa3MEIEHUH, C
JaThl, CIEAYIOLIEH 3a 1aTOW OKOHYAHUs PAa3MEILEHUs, U 10 MOSBICHUS LIEH, MO3BOJSAIOIUX TPOU3BECTH
OIICHKY IO JIaHHBIM aKTUBHOTO OCHOBHOTO PBIHKA (B COOTBETCTBHHM C 1. 5.6.3), HO He Oosiee 10 paboumx
JHEW C JarThl OKOHYaHMA pa3MelleHHs (BKIIOYMTEIbHO) TMPHMEHSETCs 1IeHa pa3MelleHus,
CKOPpPEKTUPOBAaHHAs OOpaTHO MPONMOPLMOHAIBHO Ha M3MEHEHHe KitoueBoil craBku banka Poccun 3a
IIEpUOJ, C JAaTbl pa3MeIleHuss [0 JaTel oueHku. Haumnas c¢ 11 gHA copasemiyuBas CTOMMOCTD
orpesiesnsieTcs: B 00IIeM MOpsIKeE.

B cnydyae HeMCHOJIHEHUS SMHUTEHTOM 0053aTeNbCTBA MO KaKOW-TMOO BBIMYLIEHHOH UM JI0JITOBOM
LIEHHOW Oymare 1o HMCTEYeHHH CpPOKOB, yKa3zaHHBIX B [IpunoskeHum 5, ¢ MOMEHTa OKOHYaHMS CpOKa
UCTIOJHEHUSI TaKoro oO0s3aTesIbCTBA BCE BBIMYCKU IIEHHBIX Oymar TakOro 3MHMTEHTa OIIEHHMBAIOTCS B
cooTBeTcTBUH ¢ [Ipriioxxenuem 2.

B ciyuae, ecnu mo 1eHHBIM OymaraM BBISBICHBI NPU3HAKK OOECLEHEHHs, M OTCYTCTBYET II€Ha
aKTUBHOTO pbIHKa (CIpaBeiMBasi CTOMMOCTh MO YKa3aHHBIM aKTHBaM OLIEHUBAETCS C MPUMEHEHHEM
MoJIesIel OIIEHKM Ha HEaKTHBHOM PBIHKE), CIPaBEAJIMBAsi CTOMMOCTh TAKOM IIEHHOM Oymaru sMuTeHTa (B
TOM YHCJIE€ HAXOMSIIErocs B COCTOSHUU OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAIKOM,
yka3zaHHbIM B [Ipunoxenun 2.
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5.6.2. OueHka 10JeBbIX Oymar. O01me moJ10KeHUus

Enunuiel yuera mpu OLEHKE BIOKEHHUS B OOBIKHOBEHHBIC aKIIMU, €CIU OOIIee KOJIMYECTBO aKIIUi,
npuHauiexkanmx Donay, cocraBimser Oonee 20% oT oOmero koimyecTBa OOBIKHOBEHHBIX aKITUN
IMUTEHTA (Oda/iee UMEHYemCsl CYueCmeeH bl naKem axkyuli), IBISETCS] BECh CYIECTBEHHBIN MAKET aKIUi
JAHHOTO SMWTEHTa, npuHaiexkanmid Ponay. Takoil CyHnIeCTBEHHBIM MaKeT aKUUi OIEHUBAETCA
OILICHIIIMKOM C YY4€TOM NpPEeMHH 3a BO3MOXXHBIM KOHTPOJIb (3HAYUTENbHOE BIusiHUE). B ciydae, ecnu
IJIAaHUPYETCs U3MeHeHue 1oyu ydactust DoHa B KanmuTane SMUTEHTA JI0 TIOJTYYCHHUsI CIICTYIOMIEro OTYeTa
OILICHIIIMKA, OTYET OLEHIIMKA JOJDKEH COJIepKaThb OLEHKY CTOMMOCTH JUIsl Pa3lIMYHBIX IO pa3Mepy
y4acTHsl CYIIECTBEHHBIX IIaKeTOB akiuii. B ciydae, ecim ¢ MOMEHTa Hayajga MPUMEHEHHS OT4YeTa
OILICHIIIMKA MPOU30ILIO0O U3MEHEHUE LIEHbl aKTUBHOTO pbIHKA - CpelHeB3BelIEHHAS] l€eHA HA MOMEHT
OKOHYAHHUS TOProBoii ceccuu — 6osee yem Ha 20 %, Ypasisiomas KoManus o0sg3aHa 3aKa3aTh HOBBIN
OTYET OLICHIIUKA.

EHHHHHCﬁ Y4€Ta BO BCCX OCTAJIBHBIX CIIydasX SABJIACTCA OJHA J0JICBasAd HCHHAA 6yMara.

CrpaBe/uinBasi CTOMMOCTH JOJIEBBIX IIEHHBIX OyMar JOTOJHHUTEIBHOTO BBITYCKAa, BKIIOYCHHBIX B
coctaB akTuBOB POHJA B pe3yibTaTe pa3MELICHMsI ITUX LEHHBIX OyMmar ImyTeM pacupeeseHHsl Cpeau
aKLMOHEPOB WJIM IIyT€M KOHBEpTAllMM B HMX KOHBEPTUPYEMBIX IEHHBIX Oymar, NMpU3HAETCS pPaBHOMN
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX Oymar BbIITyCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEISIETCS aKTUBHBIN PBIHOK. B mHOM ciiydae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar JIOTOJIHUTENIBHOTO BhIITYCKa ONpeAesseTcs B 001IeM NOpsIIKe.

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JIOMOJHHUTEIBHOTO BBINYCKA, BKJIFOUEHHBIX B
coctaB akTHBOB POHJa B pe3yinbTaTe KOHBEPTALMHU B ITH LIEHHbIE OyMmMaru J0JEBBIX LIEHHBIX Oymar,
npuHamnexammx DoHIy, TpH peopraHuzauu B (GOpME NPUCOCIMHEHUS, NPU3HACTCS PABHOM
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITYCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEISIETCS aKTUBHBIN PBIHOK. B mHOM ciiydae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar JIOTMOJIHUTENIBHOTO BhIITyCKa ONpeAesseTcs B 001IeM MOopsIIKe.

CripaBe[yiiBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX OyMar JOTOJHHUTEIBHOTO BBIYCKA, BKIIOUYEHHBIX B
COCTaB aKTHUBOB (pOHAA B pe3yibTaTe pa3MELICHUs, IPU3HACTCS PAaBHOW HYJIEBOM CTOMMOCTH JIO0 JAThI
OIIaThl JIOTIOJHUTENBHOIO Bblycka. C AaThl oOIJIaThl JOIMOJIHUTENBHOIO BBIIYCKA CIIpaBeaJInBas
CTOMMOCTb LIEHHBIX OyMar onpejessieTcs B 001IeM MopsiIKe.

Ecnu pa3menienrne 1ONOTHUTEIBHOTO BBIMYCKA aKIHUM MYyT€M MOAMUCKH MPEANOJaracT 3akifoueHue
JIOTOBOpAa KYIUIM-TIPOAAXU aKLIMU MEXKAY MHBECTOPOM M 3MHUTEHTOM, CIPABEIJIMBASI CTOUMOCTH TAKOI'O
JIOTOBOPA MPU3HAETCS PAaBHOM HYJIEBOW CTOMMOCTH J0 JIaThl OIJIATHI IOMOTHUTEIBHOTO BhITycKa. C MaThl
OIJIaThl JIOMOJNIHUTENBHOTO BBIIYCKA CIpPaBEVIMBas CTOMMOCTH JIOTOBOpa OMpeAeNsieTcs B 00IeM
MOPSIKE.

CnpaBemmiBasi CTOMMOCTB JIOJIEBBIX IIGHHBIX Oymar HOBOTO BBINYCKa, BKJIIOYEHHBIX B COCTaB
akTHBOB DOH/A B pe3y/bTaTe KOHBEPTAI[MH B HUX KOHBEPTUPYEMBIX IICHHBIX Oymar, Mpu3HaeTCs paBHOM
CIIpaBeNTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTalWH, AEJICHHOW Ha
KOJIMYECTBO [OJICBBIX IIEHHBIX Oymar, B KOTOpPOE KOHBEPTHpPOBaHA OJHA KOHBEPTHpYyeMas IICHHAsI
Oymara.

CrpaBeasiuBasi CTOMMOCTb JIOJIEBBIX II€HHBIX OyMmar, BKJIIOYEHHBIX B cOcTaB akTUBOB PoOHIa B
pe3yibTaTe KOHBEPTAIlMM B HUX JIOJIEBBIX LEHHBIX OyMmar, npuHaiexamnux @oHty, npu peoprannzanuu
B popMe CIUSHUS MPU3HACTCS] PAaBHOW CIIpaBEJIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX OyMmar Ha
JaTy KOHBEPTAIMH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CHpaBeHJ'H/IBafI CTOUMOCTD HOJIEBBIX IIEHHBIX 6YMal" BHOBb CO3JaHHOT'O B PE3YJILTATEC PCOPraHu3alinnu
B (hopMe pa3zieNIeHHs WK BbIJIEIEHUS aKIIMOHEPHOTO OOIIECTBa, BKIIOYEHHBIX B COCTaB akTUBOB DoHJIa B
pe3ynbTaTe KOHBEpPTAIMM B HUX JOJEBBIX LIEHHBIX OyMmar, nmpuHaiexamux OoHay, Npu3HaeTcsl paBHOM
CIpaBEeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar Ha JarTy KOHBEpTAlUMH, JEIEHHOM Ha
ko3¢ duULIMEeHT KOHBepTauuu. B ciydae, ecinu B pe3ysibTaTe pa3[esieHUs WU BbIIEICHHS co3laeTcs 2
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(/IBa) mmm Oomnee aKIMOHEPHBIX O0IIECTBa, Ha KOI(PPUIMEHT KOHBEPTAIMU IEIUTCS CIpPaBEAINBAS
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIICHHAs IPOMOPIMOHAILHO J0Je HMYIISCTBA
PEOPraHU30BAHHOTO AKIMOHEPHOTO OOIIECTBa, MEPEIAaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yJibTaTe pa3/ICICHHS WU BIICIICHHS.

CrpaBeaniuBas CTOMMOCTh aKIMii BHOBH CO3JJaHHOTO B pe3yibTaTe peopraHu3anuu B (opme
BBIJICJICHUS] aKIMOHEPHOIO OOIIECTBa, BKIIOUYEHHBIX B cocTaB akTuBOB DOHJa B pe3ynbTare uX
pacripesieieHusl Cpeau aKIMOHEPOB PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MPHU3HAETCS PaBHOU
HYIIIO.

Co cienyromieil natel CrpaBelIuBas CTOMMOCTh TaKUX IEHHBIX OyMar OLICHHBAEeTCs B OO0IIeM
MOPsIKE.

CrpaBeUIMBOIl CTOMMOCTBIO IIEHHBIX OyMmar, IpruoOpeTeHHBIX Ha 3Tare pa3MeIIeHus, IBIIETCS [IeHa
pasmemienus. C 1aTbl NOSABICHMS I1I€H, MO3BOJSIONIMX IPOU3BECTH OLEHKY IO JaHHBIM aKTHBHOIO
OCHOBHOT'O pBIHKA, CIIpaBeIuBas CTOUMOCTh olpenensercs B o0meM HOpSIIKE.
ITpu oTcyTcTBMM yKa3aHHBIX IIeH B TedeHue 10 paGoumx JIHEH ¢ JaThl IpUOOpPETEeHUs LIEHHBIX OyMar Ha
JTane pasMelleHus (BKIYUTEIbHO) NpUMEHseTCs LieHa pa3Melienus. Hauunas ¢ 11 qus cnpaseniuBas
CTOMMOCTb ONpeeNsieTcs B 001IeM MOPSIIKE.

B cnydae BO30OyxaeHHHN MpoleAyphl OAHKPOTCTBA B OTHOILIEHWU AMUTEHTA (JUIa, 00S3aHHOTO T10
1eHHO# Oymare), ¢ AaThl OUIIUATBHOTO COOOIIEHHS 0 0AHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
W JICTIO3UTAPHBIX PACIUCOK SMHUTEHTa (IHMIa, OO0S3aHHOTO IO IIEHHOW Oymare), HaxoJsAIIerocs B
COCTOSIHMM OaHKpOTCTBa, paBHa ( (HYII0) 32 UCKIIOYEHHEM CIIy4aeB HAIMYMUS IIEH aKTUBHOTO PHIHKA I10
TakuM Oymaram Jir0O OT4eTa OIEHIIMKA, COCTABICHHOTO Ha JIaTy IOCJIe Havdalia Imporecca OaHKpPOTCTBA U
He paHee 6 MecseB 10 MOMeHTa pacueta CHA.

5.6.3. OueHka HeHHbIX Oymar, JJii KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCSl OHMpPiKeBOI
PBIHOK.

Puinox sgnsemcs akmugHvim, 6 ciyyae HAIUYUs Ha 0amy onpeoeneHus CNpasedIugou CmoumMocmu
YeHbl, UCNONb3YeMOlU OISl OYeHKU OAHHOU YEeHHOU Oymasu, HeHYie6020 00beMa Mmopeo8 U GblNOJHEHbL
00HOBPEMEHHO Clledyioujue YCA08USL:

e KoimuecTBO cenok 3a nocneanue 10 (ecsts) Toproseix aueit 10 (ecsatrs) u 6omee;
e CoBokynHbI 00beM cienok 3a nocienaue 10 (decars) Toproseix mued npesbicrn 500 000
(ITatecot ThICSAY) PYO.

KpI/ITepI/Iﬁ 0 KOJMYCCTBEC CACIIOK MPHUMCHACTCA B ClIy4dac, €CJIM Ha BCEX JOCTYIHBIX Ha6HIO)IaeMBIX
pBIHKAX, Ha KOTOPBIX TOPTYETCs IICHHAasi Oymara, B JJOCTYITHBIX UCTOUYHUKAX HH()OpMAIK €CTh JaHHBIC O
KOJIMYECTBE CICJIOK. B OTCYTCTBHUU KPUTECPHUA O KOJIUUYCCTBEC CIACIOK XOTiA OBl Ha OIHOM OOCTYIIHOM
HaOJIF01aeMOM PBIHKE ISl OTIPE/ICTICHHUSI aKTUBHOTO PHIHKA MTPUMEHSIETCS TOJIBKO KPUTEPUN COBOKYITHOTO
o0BeMa cJienok 3a rmociieqaue 10 ToproBuIx JTHEH, KOTOPBIH JTospkeH npeBbimats 3 000 000 pyOeid.

HpI/I IMPOBEPKE YCHOBI/Iﬁ AKTUBHOCTH UCIIOJIB3YIOTCA JaHHBIC OCHOBHOI'O PEKHMa TOPIroB.

B cnyuae, ecniu nieHHas Oymara TOpryeTcsi Ha pOCCHHCKON OHpKe B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX M B MHOCTPAHHOH BaliOTe€ M TaKHE PEXHMbI TOPTOB JOCTYIHBI JUIsI COBEPILEHUS
caenok 3a cuer umymiectsa [IM®, To coBOKymHBIN 00BEM CHEIOK ONpeAenseTcss Mo olmeMy o0bemMy
TOPIOB C pacyeTaMu B pyOJIsiX ¥ B MUHOCTPAHHOM BaJIOTe.

B ToM cnyuae, ecnu 00bEM TOProB BBIPAXKEH B WHOCTPAHHOW BalOTE, JUIS LENel OIpeaerneHus
COOTBETCTBHUSI KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYIHBIH 00beM TOproB 3a 10 TOproBwix mHEH
nepeBoAuTCs B pyosn mo Kypcy banka Poccun Ha naty onpenenenust CHA.

B CJIy4dac, €CJIM Ha BCCX NOCTYIHBIX U Ha6J'IIO,Z[aCMLIX 6I/Ip)KCBLIX IIomajgkax OBLI HETOPTI OBBII I€HB
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Ha pgary onpenenenus CYA, aHanu3upyrOTCs MAaHHBIE TMOCJIEIHEr0 TOPrOBOTO JHS Ha JaHHBIX
MJIomagKax.

[Ipu 5TOM YYMTBIBAIOTCS U AHATM3HMPYIOTCS CYLIECTBEHHBIC HAONIOAeMble COOBITHS B OTHOIICHUH
OMUTEHTA WIHA PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IIOCIEAHETO TOPIOBOIO AHSA U KOTOPbIE
MOTJIX OBl OBJIEYh U3MEHEHHUE OIICHKHU:

1. B ciy4yae BO3HUKHOBEHUS CISAYIOIIUX COOBITHI:

e Bo3HUKHOBEHHE PU3HAKOB OOCCICHEHHUS, H3JI0KEHHBIX B IPUIIOKEHHUH 2.

e CoObITHS CIMSIHUS U TIOTJIONICHUS KOMIAHUN C YYaCTUEM SMHUTCHTA WIN TOJOBHBIX, TOYSPHUX
KOMIIAHUI; TPUBJICUCHUS M TMOTAIICHUS KamuTajla SMHUTEHTOM WJIM TOJOBHBIX, TOYEPHHUX
KOMIIaHUM.

e [IpuocraHoBKka TOProB, JEIUCTUHT U W3MEHEHHE KAaTETOPHH JIMCTHHTA JIIOOOW IEHHOH Oymaru
OMUTEHTA Ha JIF000H Topryemoit oupxe.

e CHWXKCEHHE KPEAUTHOTO PEUTHHTA, YXY/IICHHE MTPOTHO3a PEUTHHTA MO0 OT3hIB PEHTUHTA, WIN
oOBsiBeHNE nedosiTa TO TOCAOITaM CTpPaHbl FOPUCIAUKIIMU WM CTPaH BEACHHUS OCHOBHOMN
9KOHOMHUYECKOH JIeSITeTbHOCTH YMUTCHTA.

CTOMMOCTb  OIPEACNACTCSI B COOTBETCTBUM C TMOPSAKOM KOPPEKTHPOBKH, MPETyCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciydyae u3MeHEHHUs KIIFOUEBOM CTaBKM pacueT CTOMMOCTH OCYILECTBIISETCS Ha OCHOBE IICHBI Ha
naty ouenku, paccuutanHodn HKO AO HPJl no Meroauke HPJI, 6a3a nanusix «l{enoBoii nentp HPI»
(Oanee umenyemcsa Memoouxa HP/[*) mo6bIM JOCTYHHBIM METOJIOM pacuera, a B CIydae ee OTCYTCTBUS
Ha JIaTy OLICHKM - HAa OCHOBE MOTHUBHPOBAHHOTO CYXXICHHUS YIPABISAIONIEH KOMIAHUU MO MOJAETH
KOPPEKTUPOBKU IIEHBI IPEIBITYIIEr0 TOPTOBOTO IHS, OMIMCAHHON B MOTUBUPOBAHHOM CY)KJICHHH.

Hcrounnkom napopmanmu seinsiercs caiit banka Poccuu u JIeHTa HOBOCTEIA.

OnpeneneHne akTUBHOTO PhIHKA OCYIIECTBIISETCS ¢ YYETOM TOI'O, YTO BO3MOYKHOCTH MCIIOJIb30BAHMS
JAHHBIX IIOCJIEJIHETO TOPrOBOIO JHsS HAa TOPIOBBIX IUIOMIAJKAX HE IIPUMEHSETCA B Cllydae, KOrnaa
HETOProBbIil IeHb (MM OTCYTCTBHE TOPrOB Ha (DOHJIOBOM DPBIHKE) CBS3aH C MPHOCTAHOBKOM TOPIroOB IO
pemennto banka Poccum, mpuocTaHOBKON TOProB B ciydyae JIOCTHIKEHHUS YCTAHOBJIEHHBIX OMpiKei
MOPOTOBBIX 3HAUYEHUH MM MHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CY)KJCHMIO YIPaBIISIONICH
KOMITaHUH), CIIOCOOHBIMM CYLIECTBEHHO MOBIUATh HAa W3MEHEHHME CIPABEJIMBOM CTOMMOCTH B TaKOM
HETOPrOBBbI JCHb II0 CPABHEHUIO C IIOCIECIHMM TOPrOBbIM JHEM. B ciydae, eciu BO3HHUKIINE
00CTOSITENTLCTBA MPUBOASAT K 3aTPYIHEHUIO (HEBO3MOKHOCTH) OIpPENETICHUs CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, YIpaBISAIONIAs KOMIaHMUA 00s3aHa TPHOCTAHOBUTH BbIJAyy, I[OrameHue U OOMeH
WHBECTUIIMOHHBIX I[1a€B IIa€BOTO HHBECTULMOHHOIO (HOHAA MO MpPHUYMHAM, HE 3aBUCSIIUM OT
yIIpaBJISAOLIeH KOMIAaHUH, OE30THOCUTENHHO THUIA MAeBOI0 MHBECTULIMOHHOTO (POHAA U HE3aBUCUMO OT
(aKkTUYECKOro MPOBEACHUS MPOLEAYp MO BblJaye, MOTAIEHUI0 U OOMEHY WHBECTHI[MOHHBIX IacB B
MOMEHT BO3HUKHOBEHHSI 0053aHHOCTH 110 PUOCTAHOBJIEHUIO.

B cnyuae, ecnu Ha nmary ompenenenuss CHA HeToproBblil JieHb ObUT HAa OAHOM WJIM HECKOJIbKHX
JOCTYIHBIX M HaOJI0aeMbIX OMP)KEBBIX IUIOIIAJKAX, AHAIM3UPYIOTCA JAHHBIE TeX JOCTYMHBIX U
Ha0J110/1aeMBIX OMPIKEBBIX IUIOIIAI0K, Ha KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aary onpeneneHus CHA.

5.6.3.1. Ilennvie oOymacu, 0na KOmopvlx pbIHOK Aensiemca akmushvim. QOuenka,
OCHOBAHHAA HA UCXOOHBIX OaHHbIX 1 ypoeH:.

Ecimu B KayecTBe OCHOBHOI'O aKTUBHOI'O PBIHKA 01 WEHHbIX 0yMa2 pOCCUUCKUX IMUHIEHIMOE, 32
uckmoueHneM ['OBO3 P® u neHHbIx OyMar MeXIyHapOJHBIX KOMIIAHUN, MpPHU3HAH POCCHUHCKUM
OMp:KeBOil PBIHOK, TO LIEHHBbIE OyMaru, JUIsl KOTOPBIX PHIHOK SIBJISIETCS AKTUBHBIM, OLIEHHBAIOTCS C
MCIIOJIb30BaHUEM IIEH B MOPsIIKE YOBbIBaHUS IPHUOPUTETA:

1. Cpe,Z[HCB3BCI_HCHHa$I II€Ha Ha MOMCHT OKOHYaHHA TOpl"OBOfI CCCCHHU, paCCUUTAHHAA 6Hp)l(ef/'l Ha
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naty omnpeneneruss CHA (vnu B mocneHUN OMMKAWITUN TOPTOBBIN JIEHb, €CIIU JaTa OMpeeIICHuUs
CYA sBnsieTcst He TOPTOBBIM JTHEM) TIPH YCIIOBHH, YTO JaHHAs I[eHa HAXOAMUTCS B MpeIeax CIpiia
no crpocy (bid, npu orcyrcrBun npumensiercs high bid mpu yciosuu, uro high bid> low offer) u
npetokennto (offer, mpu orcyrcrBun npumensiercs low offer mpu yciosuu, uro high bid> low
offer) Ha ykasanuyto narty;

2. llena 3akppITHs, paccuMTaHHas Oupkeil Ha pnaty ompeneineHus CUA (uam Ha TMOCHCIHHMA
Osimaiuii TOProBbIi J€eHb, ecin fata onpeneneHuss CHA sBiseTcss HE TOProBbIM JHEM) IIPU
YCIOBUM TOATBEPKACHUSA €€ KOPPeKTHOCTH. lleHa 3akpbITHs NpU3HAeTCd KOPPEKTHOM, eciu
PacKphITHl JaHHBIE 00 0OBEMe TOProB 3a JEHb U OOBEM TOPrOB HE PABEH HYIIO C MPOBEPKOU

(CLOSE) <>0.

3. Lena copoca (bid) Ha MOMEHT OKOHYAaHHUS TOPrOBOM CECCHM POCCHUHCKOW OMpXKH Ha AaTy
onpenenenus CYA (wnm B mociequuid OJvKalIiil TOProBeIil 1eHb, ecin nara onpeaeneans CHA
SBJISIETCSI HE TOPrOBBIM JHEM) IPHU YCIOBUU TMOATBEPXKIEHUsSI €€ KoppekTHOocTH. llena cmpoca,
onpeneneHHas Ha naty onpeneneHus CUA (wim B mocineaHuil ONMKalIiid TOPrOBbIN JACHB, €CIIH
nata onpeneneHuss CYA sBisieTcs HE TOPrOBBIM JIHEM), IPU3HAETCS KOPPEKTHOW, €CIM OHa
HAXOJHUTCS B MHTEpBaje MEXIy MUHUMAJIbHOM MU MaKCUMAaJbHON IIEHAMH CIIEJIOK Ha 3Ty K€ JaTy
ITOM Ke OUPKU.

Jlna_unocmpannvlx uyennuvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapooOHblX KOMNAHU
OLICHKA CHpPAaBEJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJAMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

Ecnu nennas 6ymara Topryercst Ha pOCCUHCKON OUpsKe B peKUMaxX TOPTOB C pacdeTaMu B PyOIsIX U
WHOCTPAaHHOW BAJIIOTE, W Takas OWpKa NpHU3HAHA AKTUBHBIM OCHOBHBIM PBIHKOM, TO IJIsi BBIOOpa
CIpaBEIJIMBOM LIEHBI MCIIOJB3YIOTCA MPUOPUTETHO LIEHBI TOI'O peXUMa TOPIroB, IO KOTOPOMY Ha ATy
OLIEHKU ONpezesieH HanOONbIINKA 00bEM 10 KPUTEPHSIM BHIOOpAa OCHOBHOTO PBIHKA, YCTAaHOBIIEHHBIM B
Hactoamux IlpaBunax. B cmyuyae, ecnmu HU OJHAa W3 IIEH MO BHIOPAaHHOMY pEXKHUMY TOProB B
OIIpE/IEJICHHON BaJIIOTE HE MOKET OBITh MCIIOJIb30BAaHA HA JATy OLIEHKH, TO UCIOJB3YIOTCS LIEHBI 3a Ty ke
JaTy 10 PEXKUMY TOPTOB B JPYroil BaIOTe ¢ 00bEMOM TOProB MO KPUTEPUIM BHIOOPA OCHOBHOI'O PHIHKA B
MOPSAJIKE YMEHbILIECHUS.

B cnyuyae oTcyTcTBUS LIEH Ha J1aTy OIIEHKHM CIpPAaBEMJIUBAasi CTOMMOCThH OMNpPEAENseTCs B MOPSIKE,
MPEAYCMOTPEHHOM ISl OIIEHKH IIEHHBIX Oymar, He UMEIOIIMX aKTUBHOTO PHIHKA (B COOTBETCTBUU C I
5.6.3.2 nacrosmux [IpaBun).

5.6.3.2. I]ennvie Oymacu, He umeroujue aKkmMueHo20 PolHKA.

CroumocTh LIeHHBIX Oymar B cilydae HaJu4us MPU3HAKOB 00ECIEHEHUS U OTCYTCTBUS 1I€H aKTUBHOTO
OCHOBHOT'O pbIHKa Ha JaTy onpeaeneHus CYA uiau 1eHbl, pacCUUTaHHON HAOII0AaeMbIMU HCTOYHUKAMU
unpopmanuu (B T.4. HKO AO HPJI), no3Bonsitomed onpeaennuTs COpaBeUIMBYI0 CTOMMOCTh Ha JaTy
onpexnenenuss CHA, ompenensiercds B COOTBETCTBUHM C MOPSAKOM KOPPEKTHPOBKH, NPELYCMOTPEHHBIM
[Ipunoxenuem 2.

5.6.3.2.1. JoaroBbie HeHHbIe OyMaru

5.6.3.2.1.1. Ilennvie Oymazu poccuiickozo >mMumenma, 3a UCKIIOUEHUEM
TI'OBO3 P® u yennwvix dymaz mexicoynapoOHvlx KOMRAHUIL

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHSL.

1. Hensl no meroauke HPJI, oTBeuawonme KpUTEPUAM HCXOAHBIX JAHHBIX 1-T0 U 2-T0 YPOBHS
B cooTBeTrcTBHU ¢ MCDO13

B kauectBe CHpaBeﬂHHBOﬁ CTOMMOCTH ILI€HHBIX 6yMar, HC HWMCHOIIHNX AKTUBHOI'O PbIHKA,
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HCIOJIb3YETCSA ILIEHA Ha JaTy OLIEHKH, paccuuTaHHas 1o Meroauke HPJI, Ha OCHOBaHMM JaHHBIX
HCKJIIOUUTENILHO U3 poccuiickux nctounnkos (https://nsddata.ru/ru/products/valuation-center).

[Ipu oneHke AONTOBHIX LIEHHBIX Oymar B KauecTBE CIPABEAJIMBONW CTOMMOCTH HCIOJB3YETCS IEHa,
OCHOBAaHHAsl Ha METOJaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX JaHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHsAEeMbIX B IOPAJIKE IPUOPUTETA YPOBHSI.

B cnyudae orcyrctBusa mnensl no Meroauke HPJl cnpaBepjimBasi CTOMMOCTb J0JTOBBIX IEHHBIX
OyMmar orpezesieTcsi o MOJCNIM pacyeTa MPUBEJICHHON K JIaTe OIICHKU CTOMMOCTH JICHEKHBIX IMOTOKOB
0 OOJIMTalMK 0 MOMEHTA €€ TIoTallleH!s B CIEeIYIOIIEM IPHOPUTETE:

2. CpenHsia MHAMKATHBHAA LieHa, onpeaeneHHas no Meroauke «Cbonds Estimation Onshore»,
packpbiBaeMast TPYIION KOMITaHU Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

3. HuHpekcHasi meHa, ompenejdeHHass mo Meroguke RUDIP RUS (1o wucXoaHBIM TaHHBIM,
OTHOCSIIMMCA K | Uiam 2 ypoBHIO), packpbeiBaemasi HWHGOPMAIMOHHO-aHAIUTUYECKUM MPOITYKTOM
RuData Price MexnyHapoaHoit nH(pOpMaITMOHHOM TPYIIIIbI «uaTepdakcy
(https://rudata.info/aboutDB/data-price)

4. Moaeb OLEHKH 10 AHAJOTHYHELIM 00U aAlMAM

[IpuBeneHHass K Jare OIEHKH CTOMMOCTH JICHE)KHBIX IIOTOKOB IO OOJHMralud 10 MOMEHTa €&
MOTalIeHusl, PACCUYUTHIBAECTCS C MCIIOJIb30BAHUEM PACUETHOW CTaBKM JOXOAHOCTH 3a mMuHycom HKJ/I Ha
naty oueHku. Onpenenenue tepmuHa «lloramenue» npeacrasieno B Ilpunoxenun Nel k Hacrosuum
[TpaBwiam. Pacuer nmpuBeIeHHON CTOMMOCTH TIPOU3BOAMTCS IO CIEAYIOMIEH GopmyIe:

N
pr=y i

= ti_to
i=1 (1 +71r)365

20e:

T - CTaBKa JOXOJHOCTH,

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OLIEHKH IJIaTe)Kel MPOIIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
0 JIOTOBOPY (AETO3UTY, TOJITOBOM IIEHHON Oymare);

CF; - BenuumHa 1-TO I1aTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecnu ocnosnon pvitnok - INAO Mockoeckasa Bbupiwca, ToO cTaBKka JTOXOJHOCTH OIPEIEISIETCS KaK
CPEIHEB3BEIICHHAsA JOXOJHOCTh K MOTAIICHUIO, PACCYMTAHHAS O MTOTAM CIEJIOK Ha J1aTy OLIEHKHU C
BBIOpaHHBIMU YTIpaBisomel komnanue MoH/1a aHAIOTUYHBIMUA OONUTALMAMU. AHAIOTHYHBIEC [IEHHBIC
OyMaru BBIOMpAIOTCS M3 TOTO KE€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCSI OIICHMBaeMas
obnuramnus. OmnpeneneHne TEPMUHOB <«AHalOrH4Has ooOnuranus» ©u «CerMeHTarus OoOJUrarui»
npencraiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

ITpu stom o6bem caenok (VALUE) ¢ kaxmoii U3 BBIOpAaHHBIX aHAJTOTUYHBIX OONUTAIMi Ha AaTy
olleHKH JoibkeH ObiTh He Huke 1 000 000 (Oxnoro mmiumoHna) pyosel. KonmmdecTBo aHamormyHbIX
obnuraiuit 10mkHO ObITh He MeHbIe 3 (Tpéx) mryk. Criucok BEIOpAaHHBIX aHAIOTUYHBIX OOIHMTAIUM ISt
OIICHMBAEMOU IIeHHOW Oymaru mucbMeHHO cooOrmnaercs Crnienuanu3upoBaHHOMY jaerno3uTtapuio DoHpa.
CraBka TOXOJAHOCTH PACCUUTHIBACTCS MO popMyIie:

N \YIELDATW AP; = VALUE;

N )
iz, VALUE;
20e:
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N - KonM4YecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIEIIOK Ha ATy OIEHKU
(N>=3),

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

VALUE; - oObeM cneiok ¢ i-off aHaJOrMyHON oOiuranuei B aaTy oueHkd (mo manHbiM [TAO
Mockosckast bupixka).

Ecnu ocnoenoii puinok - unasa poccuiickasa oupica, TO CTaBKa JOXOJHOCTH OIpeesseTcs, Kak
CpEIHEB3BEIICHHAS 110 00BEMY CIIETIOK JOXOMHOCTh K MOTAIICHHUIO, PACCUUTaHHAs 110 UTOTaM CJIEJIOK Ha
JaTy OLEHKM C BBIOpaHHBIMU YrpaBiswoomed kommnanued @OoHAa aHATOTUYHBIMU OOJIUTALUSIMH.
AHanoruvHbIe IIeHHBbIE OyMarud BBIOMPAIOTCS W3 TOTO JK€ CETrMEHTa IICHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI oOleHuBaemas oOnuranus. OmnpenerneHne TEPMUHOB «AHANOTWYHAs OOJUTralus» u
«Cermenranus obsurauuit» npeacrasieHsl B [Ipunoxxennn Nel k nHactosmmm [IpaBunam. [Ipu 3Tom
oovem caenok (VOLUME) ¢ kaxnol w3 BbIOpAaHHBIX AHAJIOTMYHBIX OOJUTAIlMi Ha JaTy OICHKU C
nomkeH ObiTh He HUke 1 000 (OmgHoli Thicsyn) Oymar. KoaumdecTBO aHAIOTHYHBIX OOJUTAIMNA JTOJKHO
ObiTh He MeHble 3 (Tpéx) mryk. CnUCcOK BBHIOPAHHBIX AHAJIOTHYHBIX OOJWTAIIMN JJI OIICHHUBAEMOM
IIEHHOM Oymaru mHUCbMEHHO coobmaerca Crnenuanu3upoBaHHoMy jaeno3utaputo @Donma. CraBka
JOXOJIHOCTH PaccUuThIBaeTCs 1o popmye:

N YTM; x VOLUME;

’i"=1 VOLUME; ’
2oe:
N - KOJMYECTBO aHAIOTUYHBIX OOJHMTaIlMii C COOTBETCTBYIOIIUM 00BEMOM CHIEIOK Ha JaTy OLEHKHU
(N>=3);

YTM; - sddekTuBHas TOXOTHOCTh -0 aHAJOTMYHON OOJUralMd Ha JaTy OIEHKH, % TOIOBBIX,
paccuuTaHHas OT IIEHBI (BBIOMpacTCs OJHAa W3 PACKPHIBACMBIX OUpKEH IICH B TIOPSAKE YOBIBAHUS
MIPUOPUTETA):

® CpeIHEB3BEIICHHAA LIeHA C/IETIOK;

® [ICHA 3aKPBITHS,

e cpenHsas BenuuuHa Mexay ueHamu npemioxeHus (OFFER) u cnpoca (BID) Ha MomeHT
oxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0beM cnenok ¢ i-0d aHaJOTMYHOW OOJIMraiMedl Ha JaTy OLEHKH B IITyKax WIIH
JICHEeKHBIX €MHMIIAX B 3aBUCUMOCTHU OT BUJIa HHPOPMAINH, PACKPhIBAEMOI OHpIKeH.

Onpenenenre 3¢ (HEeKTUBHON CTaBKU JOXOJIHOCTU JOJITOBOM IIeHHOW Oymaru ykaszaHo B [Ipunoxenun
Nel k HacrosmmMm IIpaBunam.

Ecnu Ha naTy oneHKM Ha OCHOBHOM pPBIHKE €CTh MH(OpMAalMs O IeHEe NPEJIOKEHHUS U CIpoca, U
IIOJIy4eHHas B pesyiprare pacuera croumocts PV > OFFER, To B kKaduecTBe clpaBeAIMBON CTOMMOCTH
npunuMaercsa 1eHa OFFER. Ecnu Ha naTy olleHKM Ha OCHOBHOM pBIHKE €CTh WH(OpMaius o IeHe
CIpoca, W IOJydeHHas B pesynbrare pacyera crouMmocts PV < BID, To B KadecTBe ClpaBeIIuBOU
cTouMocTH npuHuMaercs 1eHa BID. Ecnu Ha gaTy onleHkH (WM Ha MOCHeAHUM OnMKalIMii TOProBbIN
neHb, ecnu gata omnpeneneHuss CUA sBisercs He TOproBeiM nHeM) HeT 3HaueHuid BID/OFFER, To B
Ka4eCTBE CIPABEIIMBON CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

5. MojeJb oOlleHKHU Yepe3 KpeAUuTHBII crpe

Pacuet npuBeieHHON CTOMMOCTH ITPOU3BOAUTCS IO CAeayomIeH Gopmyie:
N
Pto = Z ti-to
i=1t (1+ 71, +CrSpread) T

CF,
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Pt — cipaBeniMBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMarw;

CF; — Oynymue IeHeXHbIE MOTOKH IO JOJTOBOM IIEeHHOW Oymare (BKJIIOYasi KYIOHHBIC BBITLIATHI,
aMOPTHU3aIlMOHHBIE TUIATE)KH, JOMOJHUTEIBHBIA J0X0J (€CIM TPEayCMOTPEH YCIOBHUSMH BBITYCKa
oOnuraruu) ¢ JaThl ONPEACNICHUS CIPABEIIMBOM CTOMMOCTH (HE BKIIIOYas) 10 naThl odepThl (eciu
odepra mpemycMOTpeHA YCIOBHSMH BBINyCKAa JOJTOBOW IIeHHOW Oymaru), JmuOO JaThl IOJHOTO
MOTaIIeHHs], PEyCMOTPEHHOTO YCIOBUSMH BBIITycKa (eciu odepra He MPEayCMOTPEHa) BKIIFOUUTEIHHO.
Bce neHexHbIe MOTOKH paCCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBHUSIMH BBIITYCKA.

7; — JAJIsl HeHHbIX O0yMar, HOMUHUPOBAHHBIX B BajioTe P® - 10XOMHOCTh KPUBOH OECKYIMOHHOM
noxonHoctu (G-KpuBasi), COOTBETCTBYIOIIAsl J1aTe€ BBIIUIATHI 1-TO JIEHEKHOrO MOTOKa, OIpe/eieHHas B
cooTBeTcTBUH C [Iprioxenuem 2;

AJIA IEHHbIX 6YMaF, HOMHMHHMPOBAHHBIX B HHOCTpaHHOﬁ BaJIKOTE — 663pI/ICKOBaH CTaBKa AJIsd
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAA CPOKY OO J4aTbl BBIIJIATHI 1-TO JCHC)KHOI'O IIOTOKA,
onpeaciCHHas B COOTBETCTBUU C HpI/IHO}KeHI/IeM 2

CrSpread — menuaHHOE 3Hau€HHE KPEAUTHOrO crpiza; s rocyaapcTBEHHBIX LIEHHBIX Oymar
(Tompko ans QenepanbHBIX IEHHBIX Oymar, BeITymIeHHBIX Munduaom Poccuiickoii ®Denepanun)
Me/IMaHHOE 3HAaUE€HUE KPEJUTHOIO CIpeia IPUHUMAETCs paBHbIM 0;

t; — mara i-ro IiaTexa;
to — JaTa OLICHKH,
T — KONMYECTBO KAJICHAAPHBIX THEW B TOY, K KOTOPOMY OTHOCHTCS IIJIATEXK;

N — xonuyecTBO OyAYIIMX AEHEKHBIX TOTOKOB IO JOJITOBOM LIEHHOM Oymare.
CropaBe/uinBasi CTOMMOCTb OOJIMTaLUi, TOJIydEeHHAas B pe3yjibTaTe JaHHOIO METOAA pacyera,

OKPpYIIIACTCA 10 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIPABUII MATCMATHYCCKOI'O OKPYIJICHUS.

JInst neneit pacyera MEJMaHHOTO 3HAYCHUS KPEAUTHOTO cripdzaa (CrSpread) mo 10JroBbIM IIeHHbIM
Oymaram, HOMMHHPOBAaHHbIM B BajTe P®, B 3aBUCMMOCTH OT KPEOUTHOIO PEHTHHIA y BBIMYCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOT€ HOMHHAJA), a B CIIy4ae €ro OTCYTCTBHS —
CHayajla PeHTHHI AMHUTEHTa, a B Cllydyae €ro OTCYTCTBHSI - PEUTHHI MOpY4YHUTENs (rapaHTa) AOJTOBOM
LIEHHOW OyMmaru, J0JiroBasl 1IeHHas Oymara MoKeT ObITb OTHECEHA K OJHOW M3 UeThIpeX PEUTHHIOBBIX
rpymni B coorBeTcTBUM ¢ Tabmuuen 1 [Mpunoxenus 1. [Ipy Hann4uuy HECKOIBKUX PEUTHUHIOB, BHIOUpAETCs
HauboJsee aKTyalbHbIM U3 KPEAUTHBIX PEUTHUHIOB. [Ipy HaaMuMyM HECKOJIBKUX aKTyallbHbIX PEUTHHIOB
pa3HBIX PEHUTHHIOBBIX areHTCTB, BHIOMpAETCs HaMIy4IInd peHTHHT. Ecin mopy4uTenscTBO MO BBITYCKY
JIOJITOBOM IIEeHHOM OyMaru o0ecrieunBaeT UCIOJHEHHE 0053aTeIbCTB B OJHOM 00bEME U (MJIM) rapaHTus
BbIJlaHAa HA CYyMMY HOMHHAJbHONH CTOMMOCTH U IPOLEHTOB MO TAKHM JIOJITOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcst HauOoJiee aKTyallbHbIM U3 UMEIOIIMXCS KPEAUTHBIX PEUTHHIOB BBIyCKa JIOJITOBOM LEHHOM
Oymaru ¥ nmopy4uress (rapaHra) B cIy4ae OTCYTCTBUS peHTHHIA BBITYCKa.

KpenutHblil cipen U1l pEMTUHIOBBIX TPYIII PAaCCUYMTHIBACTCS HA ATy ONPEACIICHUs CIPABELINBOU
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMTallMOHHBIX HHJEKCOB, packpbiBaeMblx ITAO «MockoBckas
Oupxa» IO HWTOraM KaXXJ0ro TOproBoro nHs. I[IpyW BBIYMCIEHHWHM KpEOUTHOTO CHpeJa Ha JaTy
ONPEJEICHUS CIPABEUIMBOM CTOMMOCTH HCIIOJIB3YETCs MEIMAHHOE 3HAYE€HHE KPEIUTHOIO CIpena 3a
nocnenHue 20 TOProBhIX THEW BKIKOYAs AATy ONPEEICHUs CIIPaBeUIMBOM CTOUMOCTH.

JIns pacuera 3HaYEHHS KPEAUTHOTO CIPeAa COOTBETCTBYIOLIEN PEUTUHIOBOM IPYIIIBI HCIIOJIb3YIOTCS
3HAYEHMs JOXOMAHOCTU cleayromux uHAekcoB [TAO «MockoBckas Oupika», paCKphIBAEMBIX MO HUTOTaM
Ka)XJ0r0 TOProBOIO JIHS:

Wupekc rocynapcTBeHHbIX oommranuii (1-3 rona), Tuxep - RUGBICP3Y;,
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PeiitunroBass rpynmna 1 - Wugekc kopmnopaTuBHbIX oOmurammii (1-3 roma, peHTHHr > 10
HallMOHAIBHOW perTuHroBoi mkane = FTUAAA), Tukep - RUCBCP3A3YNS;

Pefitunrosas rpymnmna II - Mupnekc kopmopatuBHBIX obmuramuii (1-3 ronma, FUA- < pelTHHT MO
HallMOHAIBHOM perTuHroBoi mkane < riAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynna Il - Muanexc kopnopatuBHbIX oOnurammii (>0.5 roma, ruBB+ < pelitunr mo
HallMOHAJIBHOW perTuHroBo mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHaekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 nnu Maaekc KOTHPOBAIBHBIX JIMCTOB (KOTHPOBaIbHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIA BXOAUT JOJTOBAs LIEHHAS

Oymara).
Pacuer kpequTHOTO Crip3aa s peUTUHTOBBIX TPYIII OCYIIECTBIIICTCS MO CIASAYIONINM GopMyam:

Peiitunrosas rpynna I:

PaccuuteiBaeTcs kpeauTHBIM crpen Spr; 3a Kaxabid w3 20 MOCHEOHUX TOPrOBBIX JHEH,
BKJIIOUAIOIIUX JIaTy OMPEIENICHUs CIIPaBeATMBOI CTOMMOCTH, BKIIIOUAsl JaTy ONpeAeNICHUs! CIIPaBeIJINBOM
CTOUMOCTH:

SPFI = (YRUCBCP3A3YNS - YRUGBICP3Y) *100
rac.

Y — 3HaucHue AO0XOAHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBcKkas 6Hp>1<a».

PaccuuThiBaeTCsi MeMaHHOE 3HAYCHUE KPEAUTHOTO crp3ia Spr; 3a mocieanue 20 TOproBbIX JIHEH
(Mmennana w3 moMydeHHOro psiga Sprp). llpu pacdere 3HaUE€HHUS MEIUAHHOTO KPEAMTHOTO CIpeaa
MIPOMEKYTOUHBIC OKPYIJICHUs 3HAYEHUH Spr; HE MPOU3BOMAATCS, PE3yJabTaT pacdyera OKPYIIIAETCS IO
MpaBWJIaM MaTEMATHYECKOTO OKPYTIICHUS C TOYHOCTHIO JI0 2 3HAKOB ITOCJIC 3aIATOM.

Peiitunrosas rpynmna I1

PaccunteiBaeTcs KpeauTHBIM copen Spr;; 3@ KaxAaeld w3 20 MOCIEIHMX TOPTOBBIX JHEH,
BKJIFOYAIOLIUX ATy ONPEEICHUs CIIPaBEIMBOI CTOUMOCTH, BKJIKOYAs JaTy ONpeIeNIeHUs CIIPaBeIJIuBOM
CTOUMOCTH:

SPFII = (YRUCBCPA2A3Y - YRUGBICP3Y) *100

Y — 3HaueHme AO0XOIHOCTHU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccunTeiBaeTcs MenuMaHHOE 3HAUYEHHUE KPEIUTHOTO cripyaa Spry; 3a nociennue 20 TOProBeIX JTHEH
(MemuaHa W3 TMONy4eHHOTO psana Spry). Ilpu pacuere 3HaYeHHs] MEIUAHHOTO KPEIUTHOTO CIpenaa
MMPOMEKYTOUHBIE OKPYIJIEHUS 3HAYEHUUW Spr;; HE MPOU3BOMSATCS, PE3YJbTAT pacdeTa OKPYIJSeTCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMATOH.

Peiitunrosas rpynmna III

PaccunteiBaeTcs KpenuTHBIM crped Sprp; 32 Kakapid w3 20 TOCIETHUX TOPTOBBIX JTHEH,
BKJIFOUAIOLIMX JATy ONPENEIICHUS CIPABEIMBOM CTOUMOCTH, BKIIKOYAs 1aTy ONPEAEIEHUS CIIPaBeIJIMBON
CTOMMOCTH:

Serir = (Yrucecpzess — YrucBicpay) * 100
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIONIEro NHEKca, packpbiToro ITAO «MockoBckas Oupxay.
PaccuuthiBaeTcs MeauaHHOE 3HAUEHHE KPEIUTHOTO cupi3ja Spryy 3a nociennue 20 TOProBuIX JHEH
(Mennana w3 moOJIydeHHOro psiga Spryp). llpu pacdere 3HaYeHUsT MEAUAHHOTO KPEAUTHOrO CHpena

MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAYEHUU Spri;; HE TPOU3BOIITCS, PE3YJIbTAaT pacueTa OKPYTISeTCs 0
MpaBUjiaM MaTEMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
21.03.2025 17:43:12 21.03.2025 18:17:45




PeiiTunrosas rpynna IV

PaccuuteiBaeTcss kpenuTHbId crpen Spryy 3@ Kaxkaeli w3 20 mocieaHUX TOPTOBBIX JIHEH,
BKJIIOUAIOIIUX JIaTy OMPEIEIICHUs CIIPaBeAIMBOIl CTOMMOCTH, BKIIIOYAs JaTy ONpeAeNIeHUs! CIIPaBeIJINBOM
CTOUMOCTH:

Seriv = (Yrucsicprs — YrugBicpsy) * 100, (@opmyna 1)

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

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

®opmyna 1 ucnonb3yercs Uisl AOITOBBIX LEHHBIX OyMar, BXOZSIIUX B KOTUPOBAJIbHBIA YpOBEHb 3
I[TAO «MockoBckast 6upxka». @opmyna 2 UCHOIB3YyeTCs IS JOJTOBBIX IIEHHBIX OyMar, BXOISIIUX B
KOTUpOBaIbHBIN ypoBeHb 2 [TAO «MocKkoBcKast Ouprka.

PaccuuthiBaeTcss MeMaHHOE 3HAYCHHE KPEAUTHOrO crpena Spryy 3a nociaeanue 20 TOproBeIX THEH
(Menuana u3 moiydeHHOro psiaa Spryy). Ilpu pacuere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYTJICHUsI 3HAUYCHUM Spr;y HE MPOU3BOIATCA, PE3yJbTaT pacdyeTa OKPYIISETCs 0
MpaBUjiaM MaTEMaTUYECKOTO OKPYTIIEHUS C TOYHOCTHIO J10 2 3HAKOB IOCJIE 3aIATOH.

Omnpenenenre MeIUMaHHOTO 3HAUYEHUSI KPEAUTHOTO CIP3/ia MJIsl HEHHBIX OyMar, HOMHHUPOBAHHBIX
B HHOCTPAHHOI BaJIIOTe OCYIIECTBIISETCS CIEIYIOIIUM 00pa3oMm.

Menuannbiii kpeautHeidl cpan (CrSpread) paccuuThiBaeTCs Ha OCHOBAHUHM BbIOpaHHBIX DOHIOM
AHAJIOTHYHBIX JOJTOBBIX IIEHHBIX Oymar, uis KOTOphIX Ha nary pacdera CUA (wimu B mpenblIyniuii
TOProBBIA JeHb, ecnu naTta ompeneneHuss CYA sBiseTcss HE TOProBbIM JHEM) PBIHOK MPHU3HAETCS
aKTUBHBIM.

JlonroBass 1eHHas Oymara MNpHU3HAETCs AaHAJIOroOM JJs Leled Takoil OLEHKHW B cllyyae, €ciu
OJTHOBPEMEHHO COOJIFOIAIOTCS CIIEIYIOIIUE YCIOBUS:

e BaOTa OOpAICHUS aHAJora COBIAJACT C BAIIOTON OOpaIcHHs OIICHHBACMOM JIOJITOBOW IICHHOU
Oymarwu;

e JIOpalys aHajora OTKJIOHSAETCS OT 3HAYCHMs JIOpAlliH OLIEHWBAaeMOM JOJITOBOI LleHHOW Oymaru
Ha +/- 90 nHell (B ciayyae eciii HEBO3MOXKHO BbIOpaTh HU OJHOTO aHajora, 1o KOTOPOMY Jfopanus
yJIOBJIETBOPSIET OOO3HAYEHHOMY YCIIOBHIO, JONYCKAETCsl BHIOOp AaHAJIOroB C MPOU3BOJIbHOU
)II-OpaIII/ICI\/II, Ipu yCIOBUH, YTO CPCAHCB3BCHICHHAA ArOpald MHOXCECTBA OOJIIOBBIX HEHHBIX
Oymar, BIOpaHHBIX B Ka4eCTBE aHAJIOI'OB, YJOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHUIO)

® aHAJIOT OTHOCHUTCS K TOW ’kKe€ PeUTHHIOBOM TpYIIE YTO U OLIEHWBaeMas J0JIroBast LieHHast Oymara;

® aHaJOr SABJSETCA JPYIMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO M OLIEHHWBaeMas JI0JITOBasi LIEHHAas
Oymara, a B ciy4yae OTCYTCTBHS - SMHUTEHT aHAJora OTHOCHUTCS K TOMY JX€ arperHpOBaHHOMY
CEKTOPY PKOHOMHMKHM M CTPaHOH pHUCKAa SMMTEHTa/KOHEYHOTO 3aeMIuKa (MO0 JaHHBIM CHCTEMBbI
cbonds.ru) sBnsierca Poccus.

JlonroBas 1ieHHass Oymara OTHOCUTCSI K OJHOW M3 YEThIpEX PEUTHUHIOBBIX IPYII B COOTBETCTBHUHU C
tabmunei 1 Ipunoxenus 1 B 3aBUCUMOCTH OT KPEAWTHOTO PEUTHMHIA y BBINTYCKA JOJITOBOW LIEHHOU
Oymaru (KpeIuTHBIM peUTHHT B BaJIIOT€ HOMUHAJA), @ CIy4yae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WIH
nopy4urtens (rapaHra)/ KOHEYHOrO 3aeMIIMKa [0 BBIMYCKY (B cilydae, €CIM 3MUTEHT BBIMYyCKa -
cnenuanbHoe ropuanyeckoe ymno (SPV)) monrosoit menHoit Oymaru. Ilpm HamMuum HECKOIBKHUX
pEeUTHHTOB, BbIOMpaeTcsi HanboJiee aKTyalbHbIM M3 MMEIOIIMXCA AKTYyaJbHBIX KPEIUTHBIX PEHTHHIOB.
Ecnu nopy4yuTenbcTBO MO BHIMYCKY JTOJITOBOM IIEHHOM Oymaru oOecreyrBaeT UCIOJIHEHHE 00s13aTeNIbCTB
B MTOJTHOM 00BbEME U (MJTH) rapaHTHs BbIIaHA HA CyMMY HOMUHAJIBHOW CTOMMOCTH M MPOLIEHTOB MO TaKUM
JOJITOBBIM II€HHBIM 6YMal"aM, TO BLI6HpaeTC$I Hauboiee aKTyaHBHBIfI N3 HMCIOMIUXCA AaKTyaJlbHBIX
KPEIUTHBIX PEHTHHIOB BBHIMYCKa JOJTOBOM IIEHHOM Oymaru M mopyuuTens (rapaHrta) NpU yCIOBUHU

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
21.03.2025 17:43:12 21.03.2025 18:17:45




OTCYTCTBHSI PEUTHHIA BBITYCKa.

Jlns uenel HACTOSIIENH METOIUMKHU BBIICISIOTCS CIAEAYIOIIME arperupOBAaHHBIE CEKTOPhI SKOHOMUKHU:
(DMHAHCOBBI CEKTOpP, CEKTOP PETHOHAIBHBIX W MYHHIIMIAIBHBIX BBIITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP rOCyJIapCTBEHHBIX IICHHBIX OyMar.

KpeautHslil cripaz 110 KaX10My aHAJIOTy pacCUUTBIBAETCS B CIIEAYIOIIEM HOPSIKE:

CrSpread; = YTM; — r;
e,
YTM; — nOXOTHOCTH K TOTameHnto/odepTe i-oro aHajaora 1o IeHe 3aKpPbITUS;
1; — O€3pHCKOBasi CTaBKa JJOXOJHOCTH, ONIPE/IeICHHas! B COOTBETCTBUU C [IpuioskeHunem 2;

MenuaHHbIA KPEIUTHBIA CIP3J] pacCUUThIBaeTCs 3a mnocieanue 20 TOProBbIX JHEW Ha OCHOBaHUU
MOJIYYEHHBIX KPEAUTHBIX CIpPeNoB aHaoroB. [Ipu pacdere 3HauYeHHS MEIMAHHOTO KPEIUTHOTO CIpea
MIPOMEXYTOUHbIE OKpYyTJIeHHs 3HaueHu CrSpread; He MPOU3BOIATCS, PE3yNbTaT pacyeTa OKPYIIseTCs
10 TIPaBWJIAM MaTEeMaTHYECKOTO OKPYIJICHHS C TOYHOCTBIO JI0 2 3HAKOB MOCTIE 3aIATOH.

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. Henst mo Meroauxke HPJI, orBeyalomue KpUTEPUSIM HCXOAHBIX JaHHBLIX 3-r0 YpOBHSl B
coorBeTcTBUH ¢ MCDO13

B kauecTBe crnpaBeIIMBOM CTOMMOCTH IICHHBIX Oymar HCHOJNB3YyeTCsl IIeHa Ha JaTy OLIEHKH IO
Meronuke HPJI, ocHOBaHHas Ha JaHHBIX HCKIIOYUTEIBHO W3  POCCUHCKUX HCTOYHHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. UnpexcHasi meHa, ompeaeneHHass mo meroauke RUDIP RUS (o wuCXOmHBIM JaHHBIM,

OTHOCAIIUMCS K 3 YpOBHIO), pacKpbiBaemass HH()POPMAIMOHHO-AaHAIUTUYECKUM TMPOAYKTOM
RuData Price MexnyHapoaHoi nHGOPMAITMOHHOMH IpynIbl «HuTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenenHass mo meroaumke «Cbonds Estimation Onshore», packpsiBacmast
rpymmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4. OueHKa OLEeHIMKOM

B ciayuae HEBO3MOXKHOCTH MTPOU3BECTU OLICHKY IO YKa3aHHBIM MOJENSIM JIJIsl OLIEHKHU CIIPaBeIJIMBOM
CTOMMOCTH HCIOJIb3yeTCs 1IeHa, OmNpe/esieHHas Ha ocHOBaHMM OTdYeTa OIICHIIMKA, COCTABJICHHOTO HE
panee 6 (Lllectn) mecsueB a0 natel onpeaenenus CHA.

B mepuopn mexny nataMy OLEHKH ONpPEAEIICHHAs! OLICHIIUKOM CIPABENINBASI CTOUMOCTD BIIOXKEHUS
HE U3MEHSETCs 32 UCKIIIOYEHUEM CITy4yaeB BOZHUKHOBEHUS COOBITUH, BEIYIIUX K OOECIIEHEHHIO COrTIaCHO
[Tpunoxxenuto 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIETO K OOECLIEHEHHIO BJIOXEHHs, YIPAaBIAIOIIAs KOMIIAHHS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO OlIeHKY B TeueHue 20 (/[Bamnatu) nueit. CrpaBeayinBasi CTOUMOCTh
OIIpEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OIICHILIMKA, & /10 €r0 MOJY4YEHHs] B COOTBETCTBUU C
METOJ0M KOPPEKTUPOBKH CIIPABETINBOM CTOMMOCTH, IPELYCMOTPEHHON MPUIIOKEHNEM 2.

5.6.3.2.1.2. Ilennvie oymacu unocmpannozo 3Imumenma, I'OBO3 PD u
ueHnnvle Oymazu MeicOyHapoOHbIX KOMRAHULL

OreHKa CIpaBeNTUBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBHHM C METOJIAMH, YKa3aHHBIMH B
ITpunoxxenun 6.
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https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore

5.6.3.2.2.  /loneegvie yennsvie dymazu

5.6.3.2.2.1. Ilennvie Oymazu poccuiickozo Imumenma, 3a UCKIIOYEHUEM
UEHHBIX OYMAZ MeHCOYHAPOOHBIX KOMNAHUIL

CropaBeuiiBasi CTOMMOCTH /J0JIeBBIX LEHHBIX OyMmar, oOpamaloommxcs Ha POCCHICKHX H
MHOCTPaHHBIX (OHJIOBBIX OHUpXkax, 32 HCKJINYEHHEM I1aeB NaeBbIX MHBECTULMOHHBLIX (POHIOB,
OTIpEJIENIACTCS CIASIYIOIUM 00pa3oM (B OPSIIKE IPUOPUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Mogesib KOPPEKTUPOBKH LEHBI

B cooTBeTcTBUU ¢ MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTHPOBKE UCTOPUUECKOH LIEHBI (MOJIENb
CAPM). [lanHas KOPPEKTHUPOBKA IPUMEHSETCS B Clydae OTCYTCTBUS HAOIIOJaeMO IICHBI B TCUCHUE HE
oonee 10 ([ecsatn) pabouux nHe. B ciydae NpuHATHS OpPraHU3aTOPOM TOPrOBIM peHIeHUs 00
WCKITIOYEHUH IEHHBIX OyMar W3 CHHCKa IIEHHBIX Oymar, JONYIIEHHBIX K Topram, U (Wiu) B CiIy4ae
MPUHATHST PElICHUS O MPEKpaAIlIeHUH TOProB, a TaKXKe €CIM TOPTU IMPEKpalleHbl B COOTBETCTBHH C
MpaBWJIaMU TIPOBEIACHUS JINCTUHTA OPTaHHW3aTOpa TOPTOBIU 0O€3 TMPUHSATUS PEIICHHS O MPEKpaIlCHUH
toproB, Moaenb CAPM B memsix ompeaeneHHsl CIpaBeAJMBON CTOMMOCTH OILICHHBA€MOTO aKTHBA He
MIPUMEHSICTCS C AAaThI MPEKPAIICHUS TOPTOB.

Jlns 1esnei OLEeHKHU CIIpaBeIMBOM CTOMMOCTH UCIHOJIb3YETCSl CPAaBHEHUE TUHAMUKU (JIOXOJHOCTH 32
OIpe/ICNICHHbI MPOMEXYTOK BPEMEHH) aHAIU3UPYEMOIo (MHAHCOBOI'O HHCTPYMEHTa C JUHAMHKOU
PBIHOYHBIX UHIUKATOPOB.

B Kadyecmee PpblHOYHbIX LlH()MKClWlOpOG ucnob3yemcsi.

e Jlist poCCHIACKMX IIEHHBIX OyMmar, JOIYIICHHBIX K TOPTaM Ha POCCUUCKUX OWMpIKax - WHIACKC
Mockosckoii bupxu (IMOEX);

B cnyuae, ecnu BamioTa MHIEKCAa OTIMYAETCS OT BANIOTHI OIICHMBAaeMOW ILIEHHON Oymaru, pacuer
MIPOU3BOJUTCSL C YUETOM KYpCOBOHM Pa3HHUIIBI MO KYpCy, OMPENEIIeMOMY B COOTBETCTBHH C PA3EiIOM 2
Hactosmux [IpaBu.

dopmyiia pacyera CrpaBeIMBOM CTOUMOCTH:
P, =P, X (1 + E(R))
®dopmyia pacyeTa oxugaeMoit 1oxoanoctu mojaenu CAPM:
E(R) = Rf + B (Ri — Rf)

_ Pmy

Rp, -1

~ Pm,

[Tapametpsr popmyn pacuera cripaBeIuBoi ctoumoctd, Mmojaenu CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy OIpeaeNeHus CpaBeNInBON CTOUMOCTH;
Py — mocnenHss onpeaeieHHasl CpaBeIiiuBasi CTOMMOCTh IIEHHOM OyMmaru;

Pm,; — 3HaueHue ppIHOYHOI0 UHAMKATOPA HA JaTy OINpeAeTICHHs CIIPaBeIJIMBON CTOUMOCTH;

Pm, — 3HaueHue pHIHOYHOIO HHIUMKATOpPAa Ha MPEABIAYIIYI0 JaTy ONpENeNeHUs CIpaBeIMBOM
CTOMMOCTH.

E(R) — okumaemast TOXOJHOCTD IICHHOW OyMaru;

B — Bera xkoaddummeHT, pacCCUNTAHHBIA M0 M3MEHEHUSM IIeH (3HaYeHW) PHIHOYHOTO WHIWKATOpa |
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U3MEHEHMSM IIeHbl IIeHHOH Oymaru. Jlns pacuera koddduuueHta [ HCHONB3YIOTCS 3HAYCHMS,
ONpeAeICHHbIE 3a mociieaHre 45 TOProBeIX AHEH, MPEAUICCTBYIONIMX AaTe OMPEACICHUs CIPABEIIUBON
CTOUMOCTH;

Ry - 10XOJTHOCTh PBIHOYHOT'O UHJIUKATOPA;

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

bespuckoBasi craBka JOXOJHOCTH ONpENENSIEeTCs Ha JaTy ONpEIEJICHHas CIpaBeaJIMBON
CTOMMOCTHU. be3prckoBas cTaBKa JOXOJHOCTH NMPUBOAMUTCS K KOJUYECTBY KaJCHIAPHBIX JHEH MEXIY
JaTaMu ee pacdera 1o GpopmyIe:

Rf = (Ry/365) x (Ty — Ty)
rae:
rae (T; — Tp) - KOIMYIECTBO KaICHIAPHBIX THEH MEKIY YKa3aHHBIMHU JaTaMu.
T, —nara onpeneneHus cnpaBeJInBON CTOUMOCTH;
Ty — mpeabayIas qaTa onpeaeneHus CupaBeaJInBO CTOUMOCTH.

Jns meHHbIX OymMar pOCCHIMCKMX 5SMUTEHTOB O€3pHCKOBas CTaBKa JOXOAHOCTH — CTaBKa,
ompeJielicHHass B COOTBETCTBUM CO 3HAYe€HHWEM KpHBOW OeckyrnmoHHON poxomHoctd (ctaBka KBJI)
roCy/1lapCTBEHHBIX LIEHHBIX OyMar Ha HHTEpBaJle B OJIUH roj. B pacuere ucnonb3yroTcs:

e MeTOJMKa pacu€Ta KpPUBOH OCCKYIIOHHOW JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJIMTAIIHA,
ornpezaeneHHas MOCKOBCKOM Oupxkeii;

® JMHAMHUYECKHe rmapaMeTpbl G-KpHUBOH MO COCTOSHUIO HA KKl TOPTOBBIMA JE€HB, MTyOINKyeMbIe
Ha opuMaIbHOM caiiTe MOCKOBCKOI OUpPKH.

CraBka KB/l paccuutbiBaercs 0€3 MPOMEXKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO A0 2 3HAKOB I10OCIE
3amnATo! (B MPOLEHTHOM BBIPAXKEHUN).

bera xoa¢ppumuent -

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

R, = -1, R
a Pal_l m

=—-1
Pm;_4

R, - 10XOJHOCTb aKTHBa;
Pa; — 1ieHa 3akpbITUs aKTUBA Ha J1ATYy i;
Pa;_; — mpenpinymas 1eHa 3akpbelTHs aKTHBA,
Ry - TOXOTHOCTh PBIHOYHOI'O HHJIUKATOPA;
Pm; — 3HaueHne pbIHOYHOrO MHAMKATOpA Ha J1aTy i;
Pm;_; — npenpinymiee 3Ha4eHUE pHIHOYHOIO MHIUKATOPA;
i =1..N, ToproBsle 1HHU, IPEAIIECTBYIOLINE JAaTE ONPEAEICHUS CIIPABEIMBOM cTonMOCTH. 1 pacyera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHIUKATOpa (OEHYMAapKa), UCHOIb3YIOTCSA 3HAUYCHMS LIEHBI 3aKPBITUS U
PBIHOYHOIO HMHAMKATOpa 3a mocjienHue 45 TOproBbIX [HEH, NpeAlIecTBYIOIINME JaTe ONpPEaesICHUS
CIIpaBEIJIMBOY CTOUMOCTH.
bera koa¢duumeHT paccuuThIBaeTCd Ha J1aTy, NPEIIECTBYIOUIYIO JaTe ONpeleIeHUs
cnpaBeanuBoi crouMmoctu. [Ipu 3Tom nara pacuera bera koadduumenTa A0IKHA SBIATHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu monenu CAPM B nemsix pacuera bera koadduuunenta:
® Ui LEHHBIX Oymar pOCCHMCKMX SMHTEHTOB NPHUMEHSIOTCS 3HadeHus LleHbl 3akpbITHs OUpKU
(npu ycnoBUM TNOATBEPKACHUS €€ KOPPEKTHOCTH B COOTBETCTBHM C IOPSJIKOM OIPEAEICHUS
CTpaBeIIMBONA CTOMMOCTH IIEHHBIX Oymar Ha 1 ypoBHE) Ha KOTOpOW ompezenieHa Hajjekalnas
KOTHpPOBKA YpPOBHS | Wepapxuu CIpaBeIIMBOM CTOMMOCTH Ha JaTy, NPEAIECTBYIOIIEH aare
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BO3HUKHOBEHHUS OCHOBaHUM A npuMeHeHus mojenu CAPM.

[Tonyyennoe 3HaueHue bera ko3dduumenta oxpyrisercs Mo MpaBHiIaM MaTeMaTHYECKOTO
OKPYTJIEHUS J10 MATH JAECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMEXYTOUHBIX OKPYIJIEHUH.

IIpoune ycnosus:

[lena 3akpbITMS aKTHBA Ha JAATy OINPENCIICHUS CIPABEIJINBOM CTOMMOCTH B MOJENIH HE
Y4UTBIBACTCS.

IIpy OTCYTCTBHMM LEHBI 3aKpbITHS, OTBEYAIOUICH YCIIOBUSAM, YyCTaHOBJIEHHbIM lIpaBunamu, B
KaKoi-1100 TOProBBIA JIEHb B Tepuojae 45 TOProBeIX JHEW, Ha naTy pacdera kodddunuenta bera,
uHbopMalMsg O 3HAYEHMHM PBIHOYHOIO MHJMKAaTropa (OeHumapka) U O€3pUCKOBOW CTaBKM 3a 3TOT
TOPrOBBIN JICHb B MOJICIIN HE YUYUTHIBAETCS.

[Ipy Hanmuuuu LEHBl 3aKpBITHsA, OTBEYAIOUICH YCIOBHAM, YCTaHOBJICHHbIM [IpaBunamu, u
OTCYTCTBHH 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapKa) B KaKOH-1100 TOPTOBBIN J€Hb B nepuoae 45
TOProOBBIX JIHEH, Ha AaTy pacuera koddduuuenra bera, 3HaueHNe PHIHOYHOTO MHAMKATOpa (OeHUMapKa)
3a 9TOT TOPrOBBIN J€Hb IPUHUMAECTCS PABHBIM IOCIEIHEMY U3BECTHOMY.

ITpu oTcyTcTBUM 3HAUEHUS OE3PUCKOBOM CTABKHU HA ATy pacyera, 3HaueHUue Oe3pUCKOBOM CTaBKH
3a 9TOT JICHb IPUHUMAETCS PABHBIM ITOCJIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHMS OCHOBaHUM i npumeHeHus Mozaenu CAPM no patel nmpekpaineHus
ocHOBaHUH i ipuMeHeHus moaenn CAPM wucnons3yercss nHGOpMAIHs TOJIBKO TOW OMPXKH, KOTOpas
olpezesieHa Ha JaTy BO3HMKHOBEHMsS OCHOBaHMW g npuMmeHeHus wozaenu CAPM. K rtakon
nHGOPMAIIUK OTHOCUTCS CIIEAYIOUINE 3HAYCHUS:

® [ICHA 3aKPBITHUS;
e 3HAYEHUE PHIHOYHOI'O MHJMKATOpA.

B cnyyae ecnu OupreBOil HHIEKC OCHOBHOTO PbIHKA, MpUHUMaeMblii YK B KauecTBEe pbIHOYHOTO
uHAMKaTopa (OeHuMapKa), Ha JaTy OLIEHKH HE PacCUUTBIBAETCS M0 NMPUYMHE BBIXOAHOI'O (HETOPTrOBOIO)
IHS Ha COOTBETCTBYIOIIECH OMpI)KE, TO OIIEHKA CIPABEUIMBOH CTOMMOCTH C WCIOJIB30BAHUEM MOJEIN
CAPM ocymiecTBIIs€TCs ¢ y4eTOM TUHAMHUKHM COIIOCTaBUMOI'O MHIEKCcAa MHOM Oupxku. B Takoil cutyanuu
VYopapnsoomas KOMIaHUs ONpenesseT OUpKy M COINOCTaBUMBIM HMHAEKC Ha OCHOBE SKCIIEPTHOIO
(MOTMBHPOBAHHOIO) CYXAEHHUS C Y4YE€TOM IPHUHLMINA CTPAHOBOM M OTpaciIeBOM IPHHAJJIEKHOCTH
OlLICHHBAaEeMOU Oymaru.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
Onenka oleHIMKOM

B cnydae HEBO3MOXKHOCTH TIPOU3BECTU OIEHKY YKa3aHHBIMU CITOCOOAMM JIJISl OLIEHKH CITPaBEeJIMBOM
CTOMMOCTH HCTOJb3yeTCs IIeHa, OMpeleieHHas Ha ocHOBaHWMM OTYeTa OLEHIINKA, COCTABICHHOIO HE
panee 6 (Lllectn) mecseB 10 natel onpeaenenus CHA.

B nepuoa MExAy AaTaMH OLCHKU OIPCACIICHHASA OLCHIIMKOM CIIPAaBCIJINBASA CTOMMOCTL BJIOKCHUA
HE U3MCHSACTCA.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIETO K OOECIICHEHHMIO BIIOKEHUS, YTPaBISIIOMIAs KOMITaHUS
00s13aHa OCYIIIECTBUTH BHETUIAHOBYIO OlIeHKY B TeueHue 20 (/[Bamnartu) nueit. CrpaBeyiuBasi CTOUMOCTh
ONpPENEIsAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

CrnpaBeanuBas CTOMMOCTD NaeB NAaeBbIX HHBECTHIHOHHBIX (POHIOB OINPENEIAETCS B COOTBETCTBUHU
C METOJaMH OILIEHKH, NMPEAYCMOTPEHHBIMU [UIsl OLIEHKM HWHBECTULIMOHHBIX TaeB, HE JOMYIIEHHBIX K
Topram (IyHKT 5.6.7. Hacrosiux [IpaBun).

5.6.3.2.2.2. Ilennvle Oymazu uHOCMPAHHO20 IMUMEHMA U UeHHble Oymazu
MeNHcOYHAPOOHBIX KOMNAHUTL
OrieHKa CITPaBeUTHBO CTOMMOCTH OCYIIECTBIIIETCS B COOTBETCTBHUH C METOJIAMH, YKa3aHHBIMU B
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ITpunoxxenun 6.
[Ipu ucnonw3oBanum isi oueHku Moaenu CAPM mpumeHsieTcss MOAENb KOPPEKTUPOBKH LIEHBI,
omucaHHas B 1. 5.6.3.2.2.1 ¢ yueTom cIeayonmx 0COOEHHOCTEH:

1. B kauecTBe PBIHOYHOIO HHAMKAaTOpa (OeHUMapKa) HMCHOJB3YETCS HHAEKC OMpXKH, HAa KOTOPOM
ompejefieHa CHpaBelIMBasi LieHAa YpOBHSA | uWepapXuu CHpaBeUIMBOM CTOMMOCTM Ha JaTy,
IIPEILIECTBYIONIEH JaTeé BO3HUKHOBEHUS OCHOBaHMW [uisi mnpuMeHeHuss woxaenu CAPM.
(mpuMeHsieTCsl COOTBETCTBYIOUIMI HMHIEKC M3 MepedHs (DOHAOBBIX HHAEKCOB, MPUBEIECHHBIX B
[Tpunoxennn k Ykazanuto banka Poccum ot 5 centsiOpst 2016 roma N 4129-V "O cocrase u
CTPYKTypE€ aKTUBOB aKI[MOHEPHBIX WHBECTUIIMOHHBIX (JOHJIOB U AKTUBOB MAaE€BbIX MHBECTUIIMOHHBIX
donmoB"). B ciydae oTCyTCTBHS B YKa3aHHOM IEPEYHE MHJEKCA MO JOCTYIMHOW OHMpkKe, WHICKC
ornpezensiercs B cooTBeTcTBUU ¢ [Ipuiioxkenuem 4.

[lo neno3WTapHBIM pacHUCKaM HCIIOJB3YeTCsS PBIHOYHBIA HHAEKC (O€HUMapK) B OTHOLICHUU
0a30BbIX akTHUBOB. IIpu 3TOM BBIOMpaeTcs WHIEKC (O€HYMApK) TOW OMPIKEBOM ILIOIIAJKH, B CTpaHE
KOTOPOH BeIeTCsI OCHOBHASI JESTEILHOCTh SMUTEHTA MPEICTABIIIEMOTO aKTUBA JICTIO3UTAPHON PACTIHCKH.

2. Jna axuuii WMHOCTPAHHBIX OMHTEHTOB, TMaeB (aKmWil) WHOCTPAHHBIX (DOHIOB, aKUUH
MEXYHApOAHbIX KOMIIAHMI B KauecTBe OE3pUCKOBON CTAaBKU JIOXOJIHOCTH IPUMEHSETCS CTaBKa
[0 TOCYJapCTBEHHbIM OymaraM B BaJlOTE€, COOTBETCTBYIOLIEH BalllOT€ MCXOJHON KOTHUPOBKH 1
YPOBHS OlleHHBaeMoH akiuu (masi). s 1eno3urapHbIX paclucoK B KayecTBe O€3pUCKOBOM CTaBKH
JIOXOJIHOCTH TPUMEHSETCSl CTaBKa IO TOCYJapCTBEHHbIM OyMaram, «CTpaHa pPHUCKa» KOTOPBIX
COOTBETCTBYET CTpaHe, B KOTOPOIl BElETCsl OCHOBHAs JESATEIbHOCTh AIMUTEHTA MPEICTaBIIEMOTrO
aKTUBA JETIO3UTAPHON PACIIUCKH.

3. Ilpu ucnonp3oBanuu moaenu CAPM:

e B IensixX pacuera bera koadunmenta 11 akuuii THOCTPAaHHBIX YMUTEHTOB, 11aeB (aKIMA)
MHOCTPaHHBIX (POH/IOB, aKLIUH MEKAYHAPOIHBIX KOMIAHUN U JIETIO3UTAPHBIX PACIHCOK
IPUMEHSIOTCS 3HAYSHUS LICHBI 3aKPbITHsI OMp KU (IIPU YCIIOBUH MOATBEPKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C IOPSIAKOM ONPEEIICHUs CIIPABEIMBOM CTOMMOCTH LIEHHBIX OyMmar Ha |
YpOBHE), Ha KOTOPOH Ompe/iesieHa HaAexalasi KOTUpOBKa ypoBHS 1 nuepapxuu crpaBeaanBoi
CTOMMOCTH Ha Jary, NpeALIEeCTBYIOIIEN JaTe BOSHUKHOBEHNS OCHOBAHUMN I IPUMEHEHHUS
monenu CAPM;

e ISl IENO3UTAPHBIX PACIIUCOK B KayeCcTBE MOKazarens Py ucrosnb3yercs 1ieHa 3aKpbITUs caMon
JETO3UTAPHON PACTIMCKH.

4. B cinyyae orpaHUYeHUsI OPraHU3aTOPOM TOPTOBJIM IOMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexuM OCHOBHBIX TOProB T--» Mo claenkaMm ¢ aKUHUsIMUA MHOCTPAHHBIX AYMUTEHTOB WM JETO3UTAPHBIMU
pacniuckamMu (B pe3yibTaTe BBEACHHUS KOTOPOTO OHMPIKEBOM PHIHOK MO yKa3aHHBIM IIEHHBIM Oymaram
MEPECTACT YJIOBIETBOPSITh YCIOBUSM aKTUBHOTO pPbIHKA) B CBA3U C MPEACTOSIIEH peIoMULMISALIUEN
SMUTEHTa (PMHUTEHTA TMPEACTABISIEMOTO AaKTHBAa II0 JICTIO3UTAPHON pACIUCKE) WU B CBSI3H C
MPEJICTOSIIIUM TIPUOOPETEHHEM LIEHHBIX OyMar MHOCTPAHHOTO DMHTEHTa C OJHOBPEMEHHOW Mpojaken
aKIIM POCCHMCKOTO SMUTEHTAa WA MEXIYHAapOJHOM KOMIIAHWM, Uil ONPEIEICHUs CIpPaBeIIUBON
CTOMMOCTH AKLIHUW MHOCTPAHHBIX SMUTEHTOB U JIETO3UTAPHBIX PACIMCOK, HAUUHAS CO JHS, CIEAYIOLIErO
3a TOCJIEIHUM TOPTOBBIM JHEM, B KOTOPOM MPUHHUMAIUCH 3asBKA HA 3aKIIFOYEHUE CIIENIOK C aKIHSIMHU
WHOCTPAHHOT'O SMUTEHTA WU JEMO3UTAPHBIMU PACIIUCKAMU B PEKUME TOProB «PeKrMM OCHOBHBIX TOPrOB
T+» (manee - Ilocnmequuii TOProOBBIN JE€HL B PEKUME OCHOBHBIX TOProB T+), HOMYCTUMO HCIOJIH30BAThH
Mozesnb CAPM no aHajioruu ¢ mopsiikoM, YCTaHOBJICHHBIM JJIsl ONPEIETICHUS CIPAaBEITMBON CTOUMOCTH
o mozenu CAPM akuuii pOCCMUCKUX SMUTEHTOB M aKIIMH MHOCTPAHHBIX YMUTEHTOB, B TOM YHCJIE T1A€B
(axmuit) ”HOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKIM MEXKTyHAPOJIHBIX KOMITAHUN U JIEMO3UTAPHBIX
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PACHHCOK, C Y4ETOM CIEIYIOLUIUX OCOOEHHOCTEH:

- mogenb CAPM MOXeT NPHUMEHSTHCS B OTCYTCTBHE HAOJIIOJaeMOU IICHBI MEPBOTO YPOBHS [0
HACTYIUUICHHs] HauOoJiee paHHEe! U3 Jart:

- JIaThl MpPEKpalIeHusl TPU3HAHUS aKIIM MHOCTPAHHOTO SMHUTEHTA WM JICTIO3UTAPHBIX PACIHUCOK, HO
He TMo3aHee aarbl 3auncieHus Ha cder jgeno YK JI.Y. IIM® pasmemeHHbIX IIeHHBIX Oymar (3a
HCKJIIOYEHHUEM CIIy4asi, OMMCAHHOIO B MYHKTE 5 HACTOSIIIETO pa3jiesna);

- JIaThl, C KOTOPOH JOCTYNHBI BCE KOl PacueTOB, pa3pelieHHBbIC JUIsI COOTBETCTBYIOLIEIO THUIIA
LEHHBIX OyMmar, Ipu 3aKJIIOUEHUHU CAEJIOK B pexume ToproB «Pexum OCHOBHBIX TOpProB T+» (B 3ToM
cllydae CIpaBelJIMBasi CTOMMOCTh IIEHHBIX OyMmar OmpeeNseTcs B COOTBETCTBUHU C OOIIUM TOPSIAKOM,
ycTaHoBIeHHBIM B [IpaBunax onpenenenus CHA);

- JaThl MpPEKpallleHuss TOpProB, B Cllydyae IMPUHATHS OPraHU3aTOpOM TOPrOBIM peUIeHus 00
WCKJIIOUYEHUH IIeHHbIX OyMar M3 CIMCKa IIEHHBIX OyMmar, JIOMyIIEHHBIX K Topram, W (Wiu) B ciydae
INPUHATUS pEIIeHUs] O NMPEKpaleHUH TOProB, a TAKXKE €CIU TOPrH IPEKpalleHbl B COOTBETCTBUU C
MpaBUJIaMH TIPOBEICHHS JIMCTHHIA OPTaHU3aTOpa TOPTOBIM 0€3 MPHUHATHS PEUICHHS O IMPEeKpalleHuu
toproB (mozenb CAPM B yka3aHHBIX OOCTOSTENbCTBAX HE MPUMEHMMA B LEISX ONpPEIEICHUs
CIpaBeIIMBON CTOMMOCTH OLICHUBAEMOI'0 aKTHBA);

- bera-xoaddunment paccuutbiBaeTcsi Mo coctossHUI0 Ha [locnenHuit TOProBeiil J€Hb B PEXHUME
OCHOBHBIX TOpProB T+, paccunTaHHOoe 3HaueHUe bera-korddunmenta GUKCUpyeTcs W MPUMEHSETCS B
TEUEHUE BCEr0 CpPOKa ONpPENENICHUs CHPABEAJIMBOM CTOMMOCTH AKIMH MHOCTPAHHOIO 3MMTEHTA WU
JIEMO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOSALIUM MOPSIAKOM;

- s pacuera bera-kosdduimenTta HCMONB3YIOTCS 3HAYEHUS ILEHBI 3aKPBITUS W PHIHOYHOTO
uHAMKaropa (OeHumapka) 3a mnociegHue 128 ToproBeIX JHeH, npeamectByromux Ilocieanemy
TOProBOMY [JHIO B peXHME OCHOBHBIX ToproB T+ (Bkuouas Ilocneanuii TOproBbiil I€Hb B pexuME
OCHOBHBIX TOProB T+);

-i=1..N, ToproBsle aHH, npenmectBytoue IlociaenHeMy TOpProBoMy JHIO B PEXKHME OCHOBHBIX
toproB T+ (Bkirouas [locnmenHuil TOpProBblii J€Hb B peXHME OCHOBHBIX TOopro T+), mis pacuera
JIOXOJTHOCTH aKTHBA U PHIHOYHOI'O MHJMKATOpa (O€HUMapKa) UCIOJb3YIOTCS 3HaUEHUsI LIEHBI 3aKPBITUS U
PBIHOYHOI'O MHJMKATOpa 3a nocienHue 128 Toproeeix aHeH, npenmectsyomux Ilocnennemy ToproBomy
JTHIO B peXKMME OCHOBHBIX ToproB T+ (Bkitouast [locnenHuil TOproBolil A€Hb B peXUME OCHOBHBIX TOPTOB
T+);

- IpU OTCYTCTBUM ILIEHBl 3aKpbITHS, OTBEUAIOLIEH YCIOBUSAM, YCTaHOBJIEHHBIM [IpaBunamu
onpezaenenuss CHA, B kakoil-nmubo TOprowulil JieHb B mepuoae 128 TOproBuIX THEH, MpeaIeCTBYIOMINX
[TocnenHemy TOProBoMy JHIO B peKUMe OCHOBHBIX ToproB T+ (Bkirouas IlocnenHuii TOproBuiil 1eHb B
peXKHUME OCHOBHBIX TOpProB T+), mHpopManus O 3HAUYEHUM PHIHOYHOTO HMHJMKATOpa (OeHuMapka) U
0€3pUCKOBOI CTaBKM 3a ATOT TOPTOBBIN J€Hb B MOJIENT HE YUUTHIBACTCS;

- IPY HAJIMYUU LIEHBI 3aKPBITUS, OTBEUYAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunamu onpenenenus
CYA, u oTCyTCTBUM 3HA4YEHMs] PHIHOYHOIO MHAMKAaTOpa (OeHuMapka) B Kakoi-TuOO TOProBbli JeHb B
nepuoge 128 Toproeix AHeH, mpenmectByromux IlocnenHeMy TOproBoMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmtouass IlocnenHuit TOProBelif J€Hb B PEXHUME OCHOBHBIX TOproB T+), 3HaueHHe
PBIHOYHOTO HMHAUKATOpa (OeHuMapka) 3a 3TOT TOPIOBBIM JE€Hb NPUHUMAETCS PAaBHBIM MOCIEIHEMY
U3BECTHOMY;
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- CIpaBeAJuBas CTOMMOCTb AaKIUM MHOCTPAHHBIX 5SMHUTEHTOB M JEMO3UTAPHBIX PACIHUCOK,
omnpezeseHHas ¢ ucnoiab3oBaHuem monaeau CAPM ¢ yyeToM yka3aHHBIX B HACTOSILIEM ITYHKTE YCJIOBUH,
OTHOCHTCS K 3 (TpeTbeMy) YPOBHIO UEPAPXUHU CIPABEUIMBON CTOMMOCTH.

5. B Tom cnydae ecnu IeHHBIE OyMaru poCCHHCKOTO IMHUTEHTA WIM MEXIYHApOIHOW KOMIIaHWH,
MOJTYYCHHBIC B CBSI3M C PEIOMMITMIIAIIMEH dIMUTEHTa, ObUTH 3adyuciieHsl Ha cuer nerno YK JI.Y. [TM® no
JaThl, C KOTOPOW CTaJId JOCTYIHBI BCE KOJbI PACUYETOB, Pa3pelleHHbIC JJiI COOTBETCTBYIOIIETO THIIA
IIEHHBIX OyMar, NMpu 3aKIIOYCHHUH CACJIOK B peXuUMEe TOProB «PexuM OCHOBHBIX TOpProB T-+», mis
OTIpeCNICHUs] CIPABEUTMBOM CTOMMOCTH IMOJIYYEHHBIX IEHHBIX OyMar pOCCHICKOTO SMHUTEHTAa WIIU
MEXKJIYHAPOJHONM KOMIIAHUM JOMYCTUMO TpuMeHsATh Mojenb CAPM ¢ y4eToM HAcTOSIIMX
pEKOMEHAlMi, ©CIM KOJIMYECTBO IICHHBIX OyMmar, BEIWYMHA KaluTajla, aKTHBBlI M 0053aTelIbCTBA
POCCHICKOTO 3MHUTEHTa WJM MEXIYHAPOJHON KOMIIAHWU OCTaJIMCh SKBHUBAJICHTHBIMH OTHOCHUTEIHHO
COOTBETCTBYIOIIUX MMOKA3aTeJIe MHOCTPAHHOTO AYMHUTECHTA U OMyOIrKOBaHa MH(OpMAILHS O JaTe Havyaiia
TOPTOB IIEHHBIMU OyMaraMu POCCHMCKOTO YMUTEHTA WJIM MEKTYHAPOIHON KOMITAaHUH.

6. B cinyuae orpaHuueHusl OpraHu3aToOpOM TOPIOBIIH JAONYCTUMBIX KOJJOB PACU€TOB B PEKHUME TOPIOB
«PexuM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUAMH HHOCTPAHHBIX SMUTEHTOB WM JEMO3UTAPHBIMU
pacnucKkaMu B CBSI3U C IPEACTOSIIEH NPUOCTAHOBKOM TOProB LEHHBIMU OyMaraMM WM B Ciydae
IPUHATUS OPTaHU3aTOPOM TOPrOBIIM PELICHHS O HNPUOCTAHOBKE TOProB LIEHHBIMU Oymaramu, MOZEb
CAPM He MOXET IPUMEHSTHCS B IIEIISX ONPEIeNICHHs CIPABEINBONA CTOMMOCTH ¢ Hanbojee paHHEeH u3
Jar:

- C JaThl, C KOTOpOﬁ B PC)KUME TOPIroB «PeXuM 0CHOBHBIX TOpPTroB T+» HEBO3MOXKHO 3aKII0UCHUE
CACJIOK € COOTBCTCTBYIOIIUMHU LICHHBIMU 6YMaFaMI/I;
-C q)aKTquCKOﬁ AaTbl IPHUOCTAHOBKHU TOPTOB COOTBCTCTBYIOIIUMH NCHHBIMU 6YMal"aMI/I.

5.6.3.2.2.3. Jleno3zumapmwle pacnucku
Ilpu ucnonv3oeanuu ucxoOHvIX OAHHBIX 2 YPOGHA HEOOX00UMO yuecms ciedylouiee:

JUis 1eno3uTapHbIX paclucokK, MPeACTaBIsIEMbl aKTHB, O KOTOPBIM TOPTYeTCsl Ha JOCTYIHBIX
pPBIHKAX HCIIONB3YyeTCs II€HAa NPENCTaBlIsgeMON IeHHOM Oymaru (0a30BOTO aKTHBa), OIpPEACIICHHAs B
COOTBETCTBUM C MOJENISIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, Jjsi KOTOPBIX ONpeJenseTcss aKTUBHBIHN
PBIHOK B 3aBUCUMOCTH OT OMHUTEHTa OyMaru (poCCUICKUI/MHOCTPaHHBIN).

I[J'ISI ACTIO3UTAPHBIX PAaCIIMCOK, HpGI[CTaBHHGMBIﬁ AKTHUB, 110 KOTOPBIM HE TOPTYCTCA HAa JOCTYIITHBIX
PBIHKAX, CIIpaBCJINBaAsA CTOUMOCTDH I[GHOSI/ITapHOﬁ paClucCKu OmNpeACIIICTCS IO MOICIN CAPM B
MOopAAKE, YCTAHOBJICHHOM [JIsI OLCHKHU aKHI/Iﬁ HHOCTPAHHBIX 3MHUTCHTOB, B TOM 4YHCJIC I1acCB (aKHI/II\/JI)

WHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, aKIIUH MEKTyHAPOIHBIX KOMIAHUI U JIETTO3UTAPHBIX PACTIHCOK
BII 5.6.3.2.2.2.

5.6.4. Ouenka o0auramuii, 1Jsi KOTOPHIX OCHOBHBIM PBIHKOM SIBJIsieTCS BHeOUP:KeBOii
PBIHOK

PoiHOK 11t oOnuranmu, At KOTOPOM OCHOBHBIM DPBIHKOM SIBIISIETCS BHEOHPKEBOW PBIHOK,
NpHU3HAaeTCsA HEAKTHBHBIM. CTOMMOCTh LIEHHBIX Oymar B ciy4yae HaJU4usl NMPU3HAKOB OOECLIEHEHHS U
OTCYTCTBHsI IIEH aKTHBHOTO OCHOBHOTO pbIHKAa Ha naary omnpeneneHuss CHA W LeHbI, pacCUNTaHHOU
HaOmogaeMpiMu UcTOYHMKaMu uHpopmammuu (B T.u. HKO AO HP/I), mo3Bossromieil omnpenennTh
CIIpaBENIUBYI0 CTOMMOCTh Ha paaTy onpeneneHus CYUA, ompenensieTcs B COOTBETCTBHH C MOPSIKOM
KOPPEKTUPOBKH, NpeAycMOTpeHHBIM [Ipriioskennem 2.

5.6.4.1.  Ilennwvte 6ymazu poccuiickozo smumenma, 3a uckiiouenuem 'OBO3 P® u
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UEHHBIX OYMa2 MeHCOYHAPOOHBIX KOMNAHUIL
Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

CnpaBenniuBasi CTOMMOCTh JJIE OOJIMTalliid OMpEeNEsieTcsl CIeAYIOIMMH crocodbamMu (B MOpPsAKe
MIPUOPUTETA):

1. Henbl mo meroauke HP/I, orBevyaronme KpuTepusiMm MCXOAHBIX JAHHBIX 1-10 M 2-T0 YPOBHS
B coorBercTBHM ¢ MC®O13, ocHOBaHHAas Ha JIaHHBIX HCKJIIOYUTEIBHO M3 POCCUHUCKUX
ucrounukos (https://nsddata.ru/ru/products/valuation-center).,

2. Cpennsis MHANKATHUBHAA LleHa, onpeaeneHHas nmo meroanke «Cbonds Estimation Onshorey,
packpbiBaeMast rpymnmnoiu KOMITaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HnpekcHasi uena, ompenejeHHas mo meroauke RUDIP RUS (mo wucxomHbIM JaHHBIM,
OTHOCAIIUMCS K | Wi 2 ypOBHIO), pacKpbiBaeMass MH(GOPMAIIMOHHO-aHATUTHYECKUM MTPOTYKTOM
RuData Price Me:xyHaponHoi UH(POPMALIMOHHOM IpyMNIbl «HuTepdakc»
(https://rudata.info/aboutDB/data-price

4. MoaeJb OlIeHKH 10 AHAJOTHYHBIM 00JIMTralusiM

Ilena onpenaensieTcs, Kak MpUBEICHHAs K JaTe OLEHKU CTOMMOCTb JIEHEKHBIX TOTOKOB [0 OOJIUTAINH
JI0 MOMEHTA TIOTAIICHHs, PACCUNTAHHAS C UCIIOJIH30BAHUEM PACUETHOM CTaBKH JNUCKOHTHpoBaHUS (I) 3a
munycom HKJI nHa naty onenku. Onpenenenue tepmuna «lloramenue» npencrasieHo B [Ipunoxenun
Nel k macrosimum [IpaBunam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 CJ'IGI[YIOH_Ieﬁ (I)OPMYJ'IG:

N
CF,
i=1 (1 + T') 365

PV =

eoe:

T - CTaBKa TMCKOHTHUPOBAHMA,;

N - XoJIM4ecTBO OCTaBIINXCS Ha JaTy OLCHKU TaTexei IIPOLICHTOB I/I/I/IJII/I OCHOBHOM CYMMBI 10Jira
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHON Oymare);

CF; - BennumHa 1-TO I1aTexa;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

CraBka IUCKOHTHPOBAHUS OMPENEAETCs, KaK CpelHee 3HAUYe€HHUE JTOXOIHOCTEM K TOTalleHUIo,
paccuMTaHHBIX OT KOTUPOBOK Mo Meroauke HPJl Ha naTy OleHKHM TO BBIOpAaHHBIM Y TIPaBIISIONICH
koMmanueil MoHga aHaJTOTUYHBIM OOJIUTAIIUSAM, TI0 KOTOPBIM TaKasi KOTUPOBKA pacCUYMTHIBAIACH HA JaTy
OLICHKH. AHAJIOTHYHBIEC IIeHHbIe OyMaru BRIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSI OIleHMBaeMas oOnuramus. KoaudecTBO aHAJOTHYHBIX OOJUTAIllMd, YAOBIIETBOPSIOIINX
JAHHOMY YCIIOBHUIO Ha JaTy OLEHKH, HOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TEPMUHOB
«AHanornyHas oOmurauus» u «CerMeHTanus ooOnuraumii» mnpexacrasieHsl B I[lpunoxenun Nel
HactosimuM [lpaBunam. B Tom cimywae, ecnu B cerMeHTe, KOTOPOMY IPUHAIUICKUT OLIEHUBaemas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamormyHble OOMUTAlMU, TO CEIMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JAOJDKEH OBITh YKPYIHEH 3a CUeT UCKIIOYEHHsI CETMEHTAIlUU M0 CpoKy. B Tom cmyuae, ecnu u
MOCJIe UCKIIIOUEHUS! CETMEHTAIIUU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornuHsle oGnuranuu, To
CETMEHT, B KOTOPOM HUIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TAKKE 32 CUET UCKITFOUEHHUS CerMEHTAINH
mo pedtuHry. CHHCOK BBIOpAaHHBIX AHAJOTHYHBIX OOJUTAIMK [JI1 OLICHMBAEMOW IIEHHOW OyMmaru
MUCbMEHHO coolrmraercs Crenuanu3upoBaHHoMy gemnozutaputo @onpa. CraBka AMCKOHTHPOBAHUS
paccuuThIBaeTCs Mo popmyiie:
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i YTM,
N )

eoe:

N - KOMMYECTBO aHATOrHYHBIX oOmrammii (N>=3);

YTM; - >pdexTrBHasS TOXOIHOCTH I-0¥ aHAIOTMYHON OONMralMd Ha ATy OLIEHKH, % TOJIOBBIX,
paccunuTa”Has oT KoTupoBkHu 1o Meroauke HP/I.

Omnpenenenne d3pPEeKTUBHON CTaBKHU JOXOJHOCTH JOJITOBON IIEHHOM Oymaru yka3aHo B [TpunoxeHun
Nel k nactosimum [IpaBumiam.

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Iennsl no meroauxe HPJ/I, oTBeuaronmme KpuTepusim MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kauectBe crmpaBeIMBOII CTOMMOCTH IIEHHBIX OyMar HCHOJB3yeTCs IleHa Ha JaTy OIICHKH,
paccuutanHas HKO AO HPJI nmo Meroauke HPJI, ocHoBaHHas Ha MaHHBIX HCKIIOYMTEIBHO U3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center.

2. HNupekcHasi ueHa, omnpeneaeHHasi mo meroauke RUDIP RUS (mo uCXOAHBIM JaHHBIM,

OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaemas HMH(POPMAIMOHHO-aHAIUTUYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoi nHGOPMAITMOHHOH IpynIbl «HuTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpeaenennass mo meroauke «Cbonds Estimation Onshore», packpsiBacmas
rpymmoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OueHKa OLeHIIMKOM

JIJ1s1 OLIEHKU CHpaBeIJIMBOM CTOMMOCTH HCIIOJIB3YETCS IIeHA, OINpECICHHAas Ha OCHOBAHUMU OTYETa
OIICHIIIMKA, CocTaBlIeHHOTO He paHee 6 (Lllectn) mecsies 1o aarel onpeneneHus CHA.

B nepuon mMexy natamMu OLIEHKH OIpe/leleHHAas OLEHIIUKOM CIPaBEIINBasi CTOUMOCTb BIIOKEHMUSI
HE U3MEHSETCs 32 UCKIIIOUEHUEM CITy4yaeB BO3HUKHOBEHUS COOBITHH, BEIyIIMX K 00ECLEHEHNIO COTIACHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIET0 K OOECLIEHEHHIO BJIOXEHHs, YIPAaBIAIOIIAs KOMIIAHHS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO OlIeHKY B TeueHue 20 (/[Bamnatu) nueit. CrpaBeayinBasi CTOUMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OLEHIIMKA, & J0 €r0 MOJIYYEHHsS] B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, peaycMoTpeHHo [Ipunoxxennem 2.

5.6.4.2. Iennvie oymacu unocmpannozo mumenma, I'OBO3 P® u yennvie dymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OmeHKa CIpaBeUIMBOI CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHUHM C METOJIAMH, YKa3aHHBIMHU B
ITpunoxxenun 6.

5.6.5. Ounenka a0JieBbIX LEHHBIX OyMmar, /UIi KOTOPbIX OCHOBHBIM PbLIHKOM SIBJISIETCS
BHEOMPIKEeBOM PBIHOK

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

Ilennvie Oymazu poccuiickozo IMUmMeEHma, 3a UCKIIOUEHUEM UEHHBIX 0yMaz MeHcOYHAPOOHbIX
KomMnanuit

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
21.03.2025 17:43:12 21.03.2025 18:17:45



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

CTOI/IMOCTB BJIO)KGHI/Iﬁ B TaKHW€ IICHHBIC 6yMar1/1 OHpeHCHHCTCH Ha OCHOBC OTYCTa OLCHIIIHKA,
coctaBiieHHoro He panee 6 (Illectn) mecsies 1o natel onpeaenenus CHA.

B nepuoa MCxXay AataMu OLCHKU OIPCACIICHHAA OLCHIIUKOM CIIpaBCAJIMBAasA CTOMMOCTL BJIOKCHUA
HC U3MCHIICTCA.

[Ipy BO3HUKHOBEHUU COOBITHS, BEAYIIETO K OOCSCIICHCHHIO BIIOKEHUs, YTIPaBIISIIOMIAS KOMIAHUS
o0s13aHa OCYIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (Baauaru) aueit. CrnpaBeninBasi CTOUMOCTh
OTPEJIEISETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITUKA.

Ilennsie 6ymacu unocmpanno2o IMumenma, yeHHvle Oymacu mMexcoyHapoOHbIX KOMRAHUI

OueHka crnpaBeaIMBOM CTOMMOCTH OCYILIECTBIISIETCSI B COOTBETCTBUHU C METOJIaMH, YKa3aHHBIMHU B
[Tpunoxenun 6.

5.6.6. OueHka HHBECTHIHOHHBIX IaeB NMaeBbIX HHBECTHIMOHHBIX (DOH/IOB, HE TOMYIIEHHBIX
K TOpram

PreraOK JJI1 MHBCCTHIIMOHHBIX ITa€B IIA€BBIX HMHBCECTHUIIMOHHBIX (1)0HIIOB, AJIsL KOTOPbIX OCHOBHBIM
PBIHKOM SBJISICTCA BHG6Hp)I(eBOﬁ PBIHOK, Ha KOTOPOM OCYHICCTBJIAIOTCSA CHACIKHU IIO HpI/IO6peTCHI/IIO nu
MOralmcHUi0 MHBCCTUILIMOHHBIX IIACB Y praBJIsHomeﬁ KOMITaHUH COOTBCTCTBYIOLICTO (1)0HI[21, SABJIACTCA HE
AKTHBHBIM.

B cinydae nmpuoOpereHusi HHBECTHIIMOHHBIX MaeB MpH (OPMHUPOBAHUHU MTAEBOTO WHBECTHIIMOHHOTO
doHma ¢ OaTel BblIayM MHBECTHIIMOHHBIX TaeB JO AaThl 3aBeplleHUs (OKOHUYaHUs) (OPMUPOBAHUSA,
CIpaBeIMBasi CTOUMOCTb MHBECTULMOHHOTO Iasi ONPENENSIETCS UCXO/As U3 CYMMbI JIEHEXKHBIX CPEICTB
(cToMMOCTH UMYIIECTBA), HA KOTOPYIO BBLAAETCA OJMH WHBECTUIIMOHHBIN Maii Mpu GOpMUPOBAHUH.

CnpaBezumBaﬂ CTOUMOCTb MHBCCTHUHMOHHBIX ITACB OTKPBLITHIX, MHTCPBAJIbHBIX W 3aKPLITHIX ITACBBIX
HMHBCCTULIMOHHBIX (1)OHI[OB B UHBIX CIIy4asXx ONpCACIACTCAd C yHETOM CICAYIOLICTO IIPUOPUTETA:

e QOuenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGH L.

pacueTHass CTOMMOCTb HWHBECTHIMOHHBIX I1a€B, PaCKpPbITass/IIPEeIOCTaBIEHHAs YIpaBISOLIei
KOMIIaHHEH COOTBETCTBYIoLIero Gonaa Ha gaty ompeneneHuss CHA, B CpokH, MperycMOTpPEHHbIE
HOpMaTUBHbIMU akTamu banka Poccnn.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeIMBasi CTOMMOCTH OIPENETSETCS] B COOTBETCTBUU C OTYETOM OIICHIIIMKA, COCTABIEHHOTO HE
panee 6 (Illectn) mecsieB no aarel onpeneneHus CYHA. B nmepuon Mexay gaTamMu OIICHKH OIpeIesieHHAs
OLICHIIIUKOM CIIpaBe/JINBasi CTOMMOCTh BIIOKE€HUs He wu3MeHsieTcs. [Ipu BO3HUKHOBEHHH COOBITHSA,
BEAYIIETO K OOCCIEHEHHUIO BJIOXKCHHUS, YTIPABISIONIass KOMITAaHUS 00s3aHa OCYIIECTBHTH BHEILIAHOBYIO
ounenky B teuenue 20 (Banuatu) nueil. CrnpaBe/siuBas CTOUMOCTh OMpPENENSeTCS B COOTBETCTBUU C
HOBBIM OTYETOM OIICHIIHKA.

5.7.01eHKa aKTUBOB U 00513aTeJILCTB, BO3HUKIIMX 10 onepanuam PEIIO, 3aki0ueHHBbIX ¢
KpeaIuTHBIMH oprannzanusamMu Ha Toprax IIAO «MockoBckas Oupxa».

Ha naty oneHkr mpou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBkH 1o oneparusaM PEIIO,
ONPEACIIEHHOMN B CHIEIKE, PHIHOYHBIM YCIIOBHUSIM.

[IponenTHas craBka no onepauuu PEIIO npu3HaeTcs peIHOYHOM, €CIIN BBIITOJIHEHO YCIIOBHE:

rpeno MHWH S rpeno S rpeno MakKcC.
2oe:
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Theno - CTaBKa 1o czaenke PEIIO B mporienrax;

Theno mun~ MHHHUMaNbHOE 3HaueHue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110

UTOTaM TOPrOBOTO JHS, Ha KOTOPBIM OCYIECTBIISIETCS pacyeT CIPaBeIINBON CTOUMOCTH. (11 CpaBHEHHS
WCIIOJB3YETCsl 3HAYEHHE CTaBKHU MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCS 3aJIOTOM B OIICHUBaeMOM
caenke PEITO)
Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110
WUTOTaM TOPIOBOIO JIHSI, HA KOTOPBIM OCYIIECTBIISIETCS pacieT CIpPaBeIIMBONA CTOUMOCTH. (17151 CpaBHEHUS
UCIOJIb3YETCsl 3HAaYeHHE CTAaBKU IO TOH IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJI0TOM B OILEHMBAaEMOMU
caenke PEITO)

[Ipu 3TOM 3HauUEHUs CTAaBOK BBHIOMPAETCS C YU4€TOM CPOKa, Ha KOTOPBI 3akitoueHa CAeNKa U BUAA
BAJTIOTHI.

B cayyae, ecim wHa pary ompenenenus CHA  OTCYTCTBYIOT CTaBKH Thenowmmu 1 Tpeno macs
UCTIOJNIB3YIOTCSl COOTBETCTBYIOIIME CTABKH ITOCIEIHETO0 TOProBOro aHs, Ha KOTOpblid [TAO MockoBckast
Ouprka paccUMThIBaJIa yKa3aHHbBIE CTaBKH. Takoil moaxon nmpuMensiercs He 6onee 10 pabounx aueid. [Ipu
3TOM YYHUTHIBAIOTCS U aHATM3UPYIOTCS CYIIECTBEHHBIC HAOIIOAaeMble COOBITHS B OTHOIICHUH YMUTECHTA
WIN PHIHKA B [EJIOM, KOTOPBIE MPOU3OILIN C MOMEHTa YKa3aHHOTO TOPTOBOTO JIHS W KOTOPBIE MOTJIH OBl
NOBJIeYb M3MEHEHHE CTaBOK. [lepedeHb coObITHH OTpaxkeH B 1. 5.7.3. BO3MOXHOCTH HCHOJB30BaHUS
JaHHBIX TPEABIIYIIETO TOPrOBOTO IIHS HAa TOPTOBBIX IUIONIAJKAaX HE TMPUMEHSETCS B ciydae, Korja
OTCYTCTBHE TOPIOB CBSI3aHO C NPHOCTAHOBKOW TOproB mo pemenuto banka Poccum, mpuocraHoBKo
TOPrOB B CITy4ae JOCTHIKCHHS YCTaHOBIICHHBIX OWprKeil OPOTOBBIX 3HAYEHUN WM MHBIMH COOBITHSIMHU
(coriacHO MOTHMBUPOBAHHOMY CYKICHHUIO YIIPABISIOMICH KOMIIAHHM), CIIOCOOHBIMH CYIIECTBEHHO
MOBIUATh Ha HM3MEHEHHE CIIPABEUIMBOM CTOMMOCTH B TAaKOW HETOPTOBBIM JIEHb IO CPAaBHEHUIO C
MIOCJICZTHUM TOPTOBBIM JTHEM.

B Tom cnyuae, ecnu mponeHtHas crtaBka no ciaeiake PEIIO npusHaercss pplHOYHOM, B KauecTBe
PBIHOYHOM Mcnob3yeTcs craBka 1o caenke PEIIO.

B toMm cnyuae, eciu npoueHtHasa craBka no ciaenke PEIIO He mpusHaercs pphIHOYHOM, B KaueCTBE
PBIHOYHOM IIPU3HAETCS CTaBKa IOCIENHEN CHENKH, 3aKJII0YEHHOM Ha aary onpezaenenus CHA c akTusowm,
SBJIIOILMMCS 3aJI0TOM 110 oleHuBaeMoit caenke PEIIO.

CrpaseuiuBast croumocts crienku PEIIO onpenensercs, kKak CTOMMOCTb CIEIKH IUTIOC HAUUCIEHHBIE
MCXOJS U3 MPOLIEHTHOM CTaBKM MPOLIEHTHI HA J1aTy OLEHKHU B citydae, eciu cpok caenku PEITO menee 90
([eBstHOCTA) AHEH C JaThl UCIIOJMHEHUS | yacTu, M MPOLEHTHAs CTaBKa MIPU3HAaHA PIHOYHOM.

B ocranpHBIX ciayyasx cnpaBemivBas CTOMMOCTB ONPENEIACTCS KAaK NPHUBEIACHHAsA K JaTe OLICHKHU
CTOMMOCTb OCTaBIIUXCA JO MOMEHTa T[OTAllleHUsl JACHEXHBIX IOTOKOB (YUMTBHIBAIOTCS IJIATEXKH
IIPOLIEHTOB U OCHOBHOM CYMMBI), pacCUUTaHHasi C UCIIOJIb30BAHUEM B KaU€CTBE CTABKU JUCKOHTHPOBAHUS
(r ) BBIOpaHHO! PHIHOYHOM MPOLICHTHOM CTABKH:

e 6o ctaBku PEIIO ecnu craBka no crnenke PEITO npu3Hana peIHOYHOM;

e m0O0 CTaBKa NOCJIETHEH CHEeNKH, 3aKiodYeHHoW Ha naty ompeneneHuss CYUA c akTUBOM,
SBJIAIOIIMMCS 3a70roM 1o onieHuBaemoi caenke PEITO Ha cooTBeTCTBYIOUIMI CPOK B MHBIX
ClIyyYasix.

dopmyna pacyera npuBeaeHHOI ctoumoctu (PV):

N
CF,
PV= ) —uxn
i=1 (1 + 1) 365
20e:
T - CTaBKa JOXOJIHOCTH,;
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N - KOIMYeCTBO OCTABIIMXCS HA JIaTy OLICHKH IJIATeKEH MPOIIEHTOB W/WIM OCHOBHOW CYMMBI J0JTa
10 JIOTOBOPY;

CF; - BenuumHa i-TO TIaTexka;
t; - naTa i-ro miarexa;
to - JaTa OLICHKHU.

5.8. Onenka o0s13aTe/IbCTBA, BOBHUKIIET0 10 onepanusiv BHeoup:kesoro PEINO uiu ¢ uHbIMH
KOHTpareHTaMu.

CrpaBeuinBasi CTOMMOCTBh 00s3aTrenscTB mo omepauusm PEIIO ompenensercsi, Kak CTOMMOCTb
CHEIIKU IUIFOC HAYUCIIEHHBIE UCXOMs W3 IMPOLIEHTHOW CTaBKM IPOLICHTHI HA JATy OLEHKH B CIly4dae, €Ciu
cpok cuenku PEIIO menee 90 ([eBsinocTa) quel ¢ AaThl UCMONHEHUs | yacTu.

B ocTanpHbBIX cinyyasx crpaBeasiiBas CTOMMOCTBH OMPEIENAeTcs MO MPUBEICHHOW K J1aTe OLICHKH
CTOMMOCTH ILIATEKEH, PACCYNTAHHON C UCIIOJIb30BAHUEM PHIHOYHON NPOLEHTHON CTABKH Typyyy .-

B xauecTBe pIHOYHONM NMPOLEHTHOW CTaBKU B IAHHOM CJIy4ae MPUHUMAETCS CIEAYIOIIasi CTaBKa:

S Teppon. T (KCpo. — KCop), JU1S1 3aJl0JDKEHHOCTHU B py0JIsIX
PBIH Tep.poits JU1s1 3aJ10/KeHHOCTH B Jlosiiapax CIIA u EBpo,

2oe:

Teppuin. - CPEIHEB3BELIEHHAs NPOLICHTHAS CTaBKa, MyOauKyemas Ha opuuuanbHoM caiite 11b PO 3a
Mecdll, HauOosiee ONM3KUM K JaTe OLEHKH, [0 KpeauTaM, MPeIOCTaBICHHBIM KPEAUTHBIMU
opranuzanusMu He()MHAHCOBBIM OpraHu3alusM B 1eiaoM no Poccuiickoit denepanuu mo pa3BepHYTON
[IKaJie, B TOM K€ BaJIOTE, UTO U OLIEHMBAEMas 3aJ0JKEHHOCTh IO 3alMy, CO CPOKOM MPENOCTABJICHUS,
MonajarolMM B TOT K€ HMHTEpBaJ, YTO U CPOK, OCTABIIMIICS HA OTYETHYK JaTy [0 MOraueHus
OILICHUBACMOM 3aJ0’KCHHOCTH,

KC, . - xmouesas craBka [[b P®, ycranosienHas Ha J1aTy OLECHKH,
KCCp_ - cpenHss kintoueBas craBka LIb P® 3a xaneHmapHbIi Mecsll, 3a KOTOPBIN OINpEIesIeHa CTaBKa

rcp.pbu—l.'
Cpennss 3a KaJeHAapHbIM Mecsll kitoueBas ctaBka LIb PD paccuuteiBaercs no ¢popmyne:
L KC + T,

KCep. = B —

eoe:

T - KOMTMYECTBO JHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIM paCCUUTHIBAETCS MPOLICHTHAS CTABKA,

KC; - xiroueBas craBka LIb P®, neiicTBoBaBIIas B i-OM MEepHO/IE KaJCHIAPHOTO MECSIIIA,

T; - KOJIMYECTBO JHEW KAJICHIAPHOIO MECSIA, B TEUEHHE KOTOPBIX JEHCTBOBaa MPOLECHTHAS CTaBKa
KC;.

dopmyna pacuera mpuBeaeHHOI croumoctu (PV) mpencrasiena B n1.5.7 Hacrosmux [Ipasu.

5.9. Onenka aKTHBOB, BOBHHKIIUX M0 onepanusam oopatHoro PEIIO ¢ npounmu
KOHTpareHTaMH.
5.9.1. Tlopsiaok oueHKH

CnpaBequBasi CTOMMOCTh ONPEACISIETCS MO MPUBEAECHHOW K JIaT€ OLIEHKH CTOMMOCTH IUIATEXEH,
PAcCYMTAHHOM C UCTIOIB30BAHUEM PHIHOYHOMN MPOIIEHTHON CTABKH Ty -
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®dopmyna pacuera npuBeaeHHoM ctoumocTu (PV) npencrasnena B n1.5.7 nacrosimux [IpaBui.

PriHounas craBka OIpECACIIACTCA CICAYOIINUM 06pa30M:

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

Tomn. = Tn() + CrSpread,

rue:
Tn(f) - 0e3pucKoBasi CTaBKa(M) JOXOIHOCTH B MPOIEHTAX TOJOBBIX. JIJis meneit onpeaeieHnus HacTosIIeH
CTaBKH HUCIOJIB3YETCs KpUBasi OECKYMOHHON JOXOIHOCTUZ C COOTBETCTBYIOIIUMH CPOKAMHU.

CrSpread — 3Ha4eHUE KPEAUTHOTO CIIPEa, OTPAXKAIOIIECE KPEAUTHBIN PUCK KOHTPAreHTA.

3HaueHHe KPEIUTHOTO CIpe/Ia ONpeneisieTcs CJAeIyIuM 00pa3om:

B cnydyae Hanwuus y KOHTpareHTa peHTHHra OJHOTO M3 MEXTYHAPOJHBIX PECHTHHIOBBIX arcHTCTB
JU00 PEUTHHIa MHOI'O PEHTHHIOBOIO areHTCTBA, BXOISMIIUX JIMOO B PEeCTp KPEAUTHBIX PEUTHHIOBBIX
areHTcTB, JuO0 peecTp (UIMAIOB W MPEACTABUTEIBCTB HWHOCTPAHHBIX PEHTHHTOBBIX arcHTCTB,
nyOJIMKyeMbIX Ha caiite banka Poccuu, 3HaYeHHE ONPENENsIeTCs Yepe3 pacueT KPEAUTHOTO CIpena JUis
PEUTHHTOBBIX TPYII HA JAaTy ONPEICICHHUS CIPABEIJIMBOM CTOMMOCTH, HAa OCHOBAHHWH JaHHBIX
0OJIUTAITMOHHBIX MHJIEKCOB, packpbiBaeMbIX [IAO «MocKkoBcKas Oupkay 0 UTOTaM KaKJ0TO TOPrOBOTO
JTHSI B COOTBETCTBUU C TTOPSAJIKOM, YKa3aHHBIM B 11. 5.6.3.2.

B ciyyae oTcyTCTBUS Y KOHTpareHTa pedTUHIra— B COOTBETCTBHH ¢ (paszaenom 4.1.3 [punoxenus 2).
B sTOoM ciyyae KpeaIuTHBIN cripe]l IPUHUMAETCSI PABHBIM:

CrSpread=PD*LGD,
rie:

PD (Probability of Default, BeposiTHOCTh nedosTa) — BEpOSITHOCTh, C KOTOPOH KOHTPAareHT B TEUEHUE
HEKOTOPOT'0 CPOKa MOXKET 0Ka3aThCs B COCTOSHUU J1e(oTa.

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — JAOdS OT CYMMBbI, IOJIBEP)KEHHOMN
KpPEIUTHOMY PHUCKY, KOTOpasi MOXKET ObITh OTEpsIHA B ciiyyae Je(oaTa KOHTpareHTa.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriiokenuem 2.

5.9.11. TIlopsaok npu3HAHHUS MPOLEHTHON CTABKH PHIHOYHOI

Ha naty oneHkM npou3BOAMTCSA MPOBEPKA COOTBETCTBUSA INPOLIEHTHOM cTaBku no caenkam PEIIO,
OTIpe/IeNIEHHON B JOTOBOPE, PHIHOYHBIM YCIOBUSM.

IIpolieHTHAas cTaBKa MPU3HAETCSA PHIHOYHOM, ECIIU BBINOIHEHO YCIIOBHE:
(Tn(ry + CrSpread) * (1 — KV) < 1y < (1y5) + CrSpread) * (1 + KV),

eoe:
1, - ctaBka 1o cuenke PEIIO B nponeHTax;

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

Jlis akTMBOB B aMepHKa ST

COOTBETCTBYIOIIUE CPOKH TI0 @@gxaﬂcxﬂwwcyﬂapcmmgﬁ@ya M, DEHEPOKa 1 IeHb HSREIB3yeTCs CTApRQER MR
JUist akTHBOB B €BPO — CTABKEBPHYKGE IBHAIMIIAEOVBItHSHERIIIHITCDIEEHYR KIS ThFOSHBCTC BY KGN SBOKH A0
obymranyam ¢ peHTHHIOM N /pA pEROPIFHIAATIYA epMatHH. 21.03.2025 18:17:45
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KV — ko3¢ ¢uimesT BoJaTHIFHOCTH PHIHOYHOW CTaBKM HAa TOPH30HTE 12 MecsIeB, onpeaeasieMblil
o ¢opmyre:
KV:maxrn(f)—minrn(f)

minrn(f) !

eoe:

MaXxTy, )y — MaKCUMaJbHas O€3pUCKOBas CTABKA HA rOPU30HTE 12 Mecsues;

MiNnTy,ry— MUHUMaJIbHAsE OE3PUCKOBAs CTABKA HA TOPU3OHTE 12 MecsIEeB;

CrSpread — 3HavyeHHMe KPEIUTHOrO CIpeNa, OTpaxalouiee KpPeIUTHBIH PHCK KOHTpPareHTa,
ONPEICIICHHBIN B COOTBETCTBUU C 1. 5.9.1.

Tn(r) ~OE3PUCKOBAs CTABKA JIOXOAHOCTH B MPOLEHTAaX TOAOBBIX. Jlyist HeNel OnpeieieHus HaCTOALIEH

CTaBKH HUCIOJIB3YETCs KpUBasi OECKYMOHHON JOXOAHOCTU3 C COOTBETCTBYIOIIUMH CPOKAMHU.

6. IPUBHAHUE, TIPEKPAIIEHUE TIPUBHAHUA U OLEHKA  BHUPXEBbIX
MMPOU3BOJHbIX PUHAHCOBBIX THCTPYMEHTOB

bupxeBoil MpPOWM3BOAHBIN  (UHAHCOBBI HMHCTPYMEHT NpPHU3HAETCS B JaTy 3aKIIOYCHHS
COOTBETCTBYIOLIETO KOHTPAKTa Ha OUpIKe.

IIpexpawjenue npusHanus, GUPIHCE8020 NPOU3BOOHO2O0 PUHAHCOBO2O UHCTNPYMEHNA NPOUCXOOUM.:
® B CIly4ae UCIIOJHECHUS KOHTPAKTa;
® B pe3ylibTaTe BO3HHKHOBEHHS BCTPEYHBIX O00S3aTEIBbCTB 10 KOHTPAKTYy C TaKOM ke
cnienuuKanuei, T.e. 3aKIF0YeHNe 0PCETHOM CACTKH;
¢ [10 UHBIM OCHOBAaHHAM, YKa3aHHBIM B HpaBI/IHaX KJIIMPpUHI'a, B YCTAHOBJICHHOM UMH IIOPAOKE.

OCHOBHBIM DPBIHKOM IPOM3BOJHOIO ()MHAHCOBOTO HHCTPYMEHTA SBISETCA Oup)Ka, HAa KOTOPOM
VYpasinsromeit komnanue @oHjia ObUT 3aKII0YEH COOTBETCTBYIOIUN KOHTPAKT.

CrpaBeAsTuBOi CTOMMOCTBIO MPOU3BOJHOTO (PMHAHCOBOTO WMHCTPYMEHTA SIBISIETCS €T0 TOCIEIHSS
pacueTHas TIieHa (TeopeTHUecKas IIeHa), ompenensieMas Oupxked, Ha KOTOpOMl OBLIT 3aK/IIOYEH
COOTBETCTBYIOIIUN KOHTPAKT.

B cnydae, eciin KOHTpakT SBISETCA Map>KUPYEMbIM M YIpasisromed koMmrnanunen Ponaa Ha aary
OLICHKHA OTpa)X€Hbl BCE PACUEThl 10 BAPUALIMOHHOM MapiKe, CIPAaBEIIUBAs CTOMMOCTb IPOU3BOJHOTO
(MHAHCOBOI'O MHCTPYMEHTA paBHA HYIIIO.

7. IPU3BHAHUE, MPEKPAIIIEHUE TIPU3HAHHUSA W OIEHKA JEBHUTOPCKOHN
SAJOJKEHHOCTHU U ITPEJOIIVIAT

O01IMe mMoJI0KeHus

B nemsx BbIOOpa MeTolla OLIEHKHM J€OMTOpPCKas 3aJ0JDKEHHOCTh JENUTCS Ha ONEpPAlOHHYI0 U
IIPOYYIO 3a/10JIKEHHOCTb.

7.1. Tloa onepanMOHHOI MOHUMAETCS 1e0MTOPCKAs 32/10/KEHHOCTh KOHTPAareHTa, BOSHUKAIOIIAS
B XOJI¢ HOPMAJIBHOTO OTEPAIIMOHHOTO ITMKJIA, KOTOpas OyJIeT MoraiieHa B TEUYCHHE OIPEeIeTIeHHBIX
CPOKOB, B Cllydae TMPOCPOYKH HCIONHEHUS 00s3aTenbeTB. J[omycTUMBIE CPOKH  MPOCPOYKH,
YCTaHOBJICHHBIE JJIS1 OTIEPAIIMOHHOM TE€0UTOPCKOM 3aJ0PKEHHOCTH, HE IOJDKHBI TPUBOAUTH K TPU3HAHUIO
0E3HAIKHOM K TMONYYCHHIO 3aJ0JKEHHOCTH, a TakkKe K OOECIEHeHHIO 3aJI0JDKEHHOCTH. Takas
3aJI0JDKEHHOCTh Oy[eT peanu3oBaHa YIPAaBIAONIEH KOMIAHHEH B TOJHOM o00beMe B CPOKH,
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YKJIa/bIBAIOLIMECS] B HOPMAJIbHYIO PBIHOUHYIO (WIM BHYTPEHHIOK) NPAKTHKY B3aUMOJIECHCTBUS C
KOHKPETHBIM BUJOM JE€OUTOPCKOM 3a0JKEHHOCTU. Y CTAHOBJICHHbBIE CPOKU MPOCPOUYKHU ONpeesieHbl Ha
OCHOBAaHUM BHYTPEHHUX CTAaTUCTUYECKHUX JJAHHBIX YNPABJISAIOUIEN KOMIaHUM. YKa3aHHAs 33J10JKEHHOCTh
OyZer peann3oBaHa YNpaBJSAIOUIEH KOMIAHUEH B IOJIHOM O0bEME B CpPOKH, YKJIAAbIBAIOIIMECS B
HOPMaJbHYIO PpBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAaKTUKY B3aUMOJEHCTBUSA C KOHKPETHBIM BHUAOM
NeOUTOPCKON 3aJOJIKEHHOCTH.

JleGuTopckas 3a/10JKEHHOCTD, [0 KOTOPOH BBISIBJIICH OJWH WJIM HECKOJBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpmiioskeHun 2, KpoMe IOIMyCTUMOM MPOCPOUYKH O0S3aTENbCTB B paMKax ONEpPalMOHHOIO
LIMKJIA, HE MOKET ObITh MPU3HAHA ONEPAL[MOHHOM.

Bunel, ycinoBusi mo Bugam Juis OpuU3HaHUS JeOUTOPCKOM 3a/10JKEHHOCTH ONEPAallMOHHON, a TaKxke
JOMYCTUMbIE CPOKH HApYIICHHUS] YCJIOBHUS MCIHOJHEHUSI 0053aTeNbCTB KOHTPAreHTOM (IIOTalieHust
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IMPOCPOYKH) B COOTBETCTBUHU CO CIIOKUBIICHCS B paMKax
JIOBEPUTEIILHOTO YIPABJICHHS MACBbIM WHBECTUIIMOHHBIM (DOHIOM NPAKTHKOW omucaHbl B [IpunoxeHnn

5.

[Ipyn HacTymieHHMH CpoKa MPOCPOUYKH CBBILIE CPOKOB, OMHMCAHHBIX IO BUAAM 33/J0JDKEHHOCTH B
[Ipunoxenun 5, a Takke HE3aBUCHUMO OT HAJIM4YUS M CPOKa MPOCPOYKM MPU BO3HUKHOBEHUU HHBIX
COOBITHH, BeAyIIMX K OOECIEHEHHIO, CTOMMOCTH 3aJI0JDKEHHOCTH ONPEACISeTCS B COOTBETCTBHU C
METOJI0M KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, IIpeaycMoTperHou [Ipunoxenuem 2.

7.2. Illpu3Hanue 1eONTOPCKOM 3a10/I’KEeHHOCTH M NPeAoIiaT

JlebuTopckasi 3aJJOJDKEHHOCTh NMPHU3HAETCs B JaTy, Korjza y Ympasistouled kommanuun donja B
COOTBETCTBHUH C JEHCTBYIOIIMM 3aKOHOAATEIBLCTBOM Poccuiickoit Penepanuu Win J0roBOPOM BO3ZHHUKAET
IpaBO TpPeOOBaHUS HMMYIIECTBA WM INOJYYEHHs JIEHEXKHBIX CPEJICTB OT KOHTpareHTa B TOM 4YHCIE B
COOTBETCTBUM C IOJIOKEHUSAMM JIOKYMEHTA, COJEpIAIEro YCJIOBUsS pa3MEIleHus LEHHbIX Oymar, u
peleHust O BBIIYCKE LIEHHbIX Oymar.

B ciyudae, ecnu cyneOHbBIM aKTOM IO HUCKY U3 CHEJIKH, COBEpIIEHHOW ¢ axkTuBamu PoHIa,
YCTAaHOBJIEH pa3Mep HeyCTOMKW (mrpada, MeHeil), MHBIX IUIaTeXed 3a IMOJIb30BAHUE JCHEKHBIMU
cpeacrBamu @OH/IA, KOMIICHCAIIMH YOBITKOB M MHBIX TUIATEKEH B CBSI3W C HAPYLICHUEM IIPaB BIIa/ICIIbIICB
MHBECTULMOHHBIX MaéB, MOJUIEKALINX BBIIUIATE B cOCTaB akTUBOB DOHJIA, @ TaK K€ ecli Cy/leOHbIN aKT
COJZIEPKUT MOJIOKEHUS 0 Bo3Bpare B DoHA yriaueHHOM rocyaapCTBEHHOM MOUUIMHBL, Takasi 1e0MTOpCcKas
3aJJ0JDKEHHOCTh MPU3HAETCS OTJENIBHO B CyMME, YKa3aHHON B CyZ€OHOM aKTe, cO JHs €ro BCTYIUICHUS B
3aKOHHYI0 cuiy. [Ipu sTom pasmep Heycroiiku (miTpada, MEeHei), MHBIX IUIaTeXel, 3aBUCAIIUX OT
NEePEMEHHBIX MOKa3aTeNel, MPeayCMOTPEHHBIX CyAeOHBIM aKTOM, OIpPENENAIOTCA MO JaHHBIM pacueTa
CyneOHOTO TMpHCTaBa B JaTy TOJYYEHHS YKa3aHHBIX CyMM Ha pacueTHbii cuer @Ponma. Takas
neOuTopckast 3aJ0JDKEHHOCTh TPHU3HAETCs TNPOCPOYeHHOM 1o wucteyenuu 14 (YeTslpHanuaTtH)
KaJIeHJAApHBIX JHEH ¢ JaThl BCTYIUIEHUS B CUJIY CyleOHOTO perieHHs (ITOCTaHOBJIEHHUS), €CJIU B JJaHHOM
JOKYMEHTE HE YCTAaHOBJICH HHOW CPOK MCIIOJIHEHHsI 0053aTeNbCTBA.

JleOburtopckast 3aJJOJKEHHOCTh 10 CAEIKE, 10 KOTOPOU pa3mep TpeOOBaHUs MOATBEPKACH pPELUICHUEM
CyJla, OTAEIBHO HE IIPU3HAETCS, CPOK IOrallIeHUs TAKO! 3aI0JDKEHHOCTU HE U3MEHSETCS.

Jleburopckasi 3a70/KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIANICHUs (COTJIANICHWS O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CAENOK) IO HCKY M3 CHENKH, COBEPUIEHHOW C aKTUBaMHU, YTBEPKIEHHOTO
OTIpe/IeNICHUEM CyZa, MPU3HAETCS OTIENIBbHO B JIEHb BCTYIUIEHUS CYJEOHOro akTa B 3aKOHHYIO CHILY B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryiamieHuu. OJHOBPEMEHHO MPOUCXOIUT MpEeKpalleHue MpU3HAHUS
NeONTOPCKON 3a0JDKEHHOCTH TI0 PECTPYKTypuUpyemou caenke. Takas neOuTopckas 3aJ0DKeHHOCTh
MIPU3HAETCS] IPOCPOUYCHHOM 0 UcTeueHuu 14 (4eThIpHaAllaTH) KaJeHIapHBIX JHEH C AaThl BCTYIJICHUS B
CUIIy CyneOHOTO pemieHus (TIOCTaHOBJIEHHUS), €CIM B JIAHHOM JOKYMEHTE HE YCTAaHOBJIEH WHON CPOK
UCTIOJTHEHUS 0053aTeIhCTBA.

CHpaBeHHHBaH CTOUMOCTE 3aJ0JDKCHHOCTU OIPCACIIACTCA B O6HIGM MnopssAKE€E W B CiIydac
HCO6XOI[I/IMOCTI/I OMpeaACiICTCA € YUYCTOM  KOPPCKTHPOBKU B COOTBCTCTBUU C  IMOPAIAKOM,
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npeaycMoTpeHHbIM [Ipunoxxenuem 2.

[Topsimok mpu3HaHUS AEOUTOPCKON 3aAO0KEHHOCTH IO HAKOTUICHHBIM TIPOILEHTHBIM JI0XOJIaM,
HaYUCIISIEMBIX HAa OCTAaTOK Ha pacyeTHOM cueTe, onucaH B pazjene 3 Hacrosmux [Ipasui.

Huxe onucan nops1ok MpuU3HAHUS HEKOTOPBIX IPYTUX BUAOB IEOUTOPCKON 3a10KEHHOCTH.
1.2.1 /lebumopckasn 3a00xcennocms Ynpaenawuieit komnanuu neped Ponoom.

JlebuTopckast 3a70;DKEHHOCTh Y IpaBisiomei komnanuu nepen GoHmoM npusHaeTcs ¢ JaThl, Korua
y @oHna BO3HUKAET MpaBO TPeOOBaHUS JCHEKHBIX CPEACTB WIM HUMYIIECTBA OT YIPaBISIIONICH
KOMITaHUH.

[Ipexpaienue npuzHaHus AeOUTOPCKON 3aJ0HDKEHHOCTH Y IpaBiisitomiei komnanuu nepea Gonupom
OCYIIIECTBIISICTCS B JICHD €€ MOTaIlIeHUs WIH B JICHb MPEKPAIICHUs OCHOBAHUH /IS TIpaBa TPeOOBaHUSI.

CnpaBeniuBasi CTOMMOCTD I€OUTOPCKON 3a10/DKEHHOCTH Y TIPABIISIIOIIEH KoMITaHuu riepea OoHIoM,
BO3HUKIIAS B pe3y/ibTaTe HApYIICHUS MIPaB BIIAJC/IbIIEB MHBECTUIIMOHHBIX MAeB, OMPEILIISIETCS B pa3Mepe

(baKTI/I‘ICCKOFO O6$I38.T€JILCTB8., nouIC)Kaliero omjiare ¢ yuaetomMm Tpe6OBaHI/II71, YKa3aHHBIX B HpI/IJ'IO)I(CHI/II/I
5.

B cnydae mpeBbllieHHss B OTYETHOM TOAY BEIMYMHBI PACXOJIOB, CBA3AHHBIX C JOBEPUTEILHBIM
ynpasieHueM @OOHIOM, B TOM 4YHCIE€ B cllyyae O€3aKLENTHOTO CIHCAHMS, HaJ BEIMYUHOU
MaKCHMaJbHOTO pa3Mepa TaKhX pacxoioB, yCTaHOBIEHHOro [IpaBuiamu JOBEPUTENHHOTO YIPABICHUS
@®onmoM, AeOUTOpCKas 3a0DKEHHOCTh YTPABISIONIEH KOMIAHWM TPHU3HACTCS B pa3Mepe TaKoro
MIPEBBILICHHS, OMIPEICTICHHOTO Ha JaTy BOZHUKHOBEHUS TAKOTO MPEBBIIICHHSI 10 MOMEHTA €€ TOTaIIeHHUS.
AHaJOrM4HbI MOAXOJ] NPHUMEHSAETCS B ClIydyae OIUIaThl 3a cyeT umyliectBa PoHJIa pacxojoB, HE
npenycMoTpeHHbix [IpaBunamu qoBepuTenbHOTO yrpaBieHus QoHmpom.

CHpaBe[UII/IBaﬂ CTOUMOCTDH 3aJJ0JDKCHHOCTH B ClIydac HCO6XOIII/IMOCTI/I OnpeacisICTCa € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUHU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJIO)KeHI/IeM 2.

7.2.2. /lueuoenont K noiyueHuro no YeHHovlM dymazam

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

- VISl TOPryeMbIX HEHHBIX OyMar - B J1aTy, C KOTOPOH IleHHbIe OymMaru HAYMHAIOT TOProBaThes 0e3
yueTa OOBSBICHHBIX AUBHIEHIOB/10X0A0B (. McTounuk mHbopManuu — MHGOPMAIIMOHHOE areHTCTBO
«HuTepdakcy);

- VISl HETOPryeMbIX LEHHBIX OyMar, a TaKsKe B CJy4ae HeBO3MOKHOCTH ONPEAeJUTH AaTy, C
KOTOpOH IIeHHble OyMard Ha4MHAIOT TOProBaThCs 0€3 ydeTra OObBSIBICHHBIX JAWBHJIEHIOB/I0XO/0B 8
HauOoJee MO3/HIO0 U3 CIETYIOLINX AaT:

e JlaTa 3aKpBITUS PEECTpa MOJ BBIILIATY IUBUJIEHIOB;

e JlaTa ONpEJENICHUs pa3Mepa JUBUICHIA, IPUXOIALIETOCS HAa OIHY aKIUIO.

e JlaTa 3a4MCIICHUS JIEHEKHBIX CPEJCTB HA PAcUETHBIM cueT ynpasistouiel komnanuu J[.Y.
[MN® (B ToM uncne Ha cueT O6pokepa [IND) npu oTcyrcTBUM MHPOPMAUH (B TOM YUCIE O
pa3zMepe NPUUUTAIOIINXCS BBIILIAT).

Jeburopckasl 3a0JKEHHOCTb [0 AUBUACHAAM K MOJIyYEHUIO NO YeHHbIM OyMazam UHOCHPAHHBIX
IMUMEHMO8 U 0CNO3UMAaPHBIM PACRUCKAM TIPU3HACTCS B 1aTy, HAYWHAs ¢ KOTOPOH COBEPIICHHE CIIEIIOK
Ha OuWpke HEe MNPHBOAMT K TmomagaHuio B peectp aknuoHepoB (DVD_EX_DT), packpsiBaemyro
nHpopmanroHHoi cucrtemoir Murepdakc. B orcyrctBum mupopmauuu o DVD EX DT - narta, Ha
KOTOPYIO OIPEIEIIOTCS JIMIa, UMEIOIIKE MPaBo Ha IMOJydyeHHe AMBHUICHIOB/10X0/10B. Ilpu oTcyTcTBUM
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nH(OpMAaIUK U3 BBIIIE YKA3aHHBIX UCTOYHHKOB (B TOM YHCJIE O pa3Mepe MPUUYUTAIONIMXCS BBIIIAT) —
nebuTopckasi 3a/10JDKEHHOCTh MPU3HAETCA B J1aTy 3aYMCIICHUS JCHEKHBIX CPEICTB Ha pacyeTHBIM cyer
ynpagisitoneit kommaanu J1.Y. [TN® (B Tom yucie Ha caet 6pokepa [TUD).

CnpaBeyuBasi CTOMMOCTh TaKOM 3aJI0JKEHHOCTH OMPENEsSETCs B CyMME, PaBHOW MPOU3BEICHUIO
KOJINYECTBA aKLUK, IO KOTOpPHIM YHpasisromas kKomnanvs PoHJa MMEET MNpPaBO HA IOJIYYEHHUE
JTUBHUJICHIIOB, HAa BEJIMYMHY OOBSIBICHHBIX JMBHUJICHIOB Ha OJHY aKIMI0 3a BBIUETOM HAJIOTa,
YACPKUBAEMOTO Y MCTOYHMKA BBIIUIATHI, €CIM NPUMEHUMO, C Y4YE€TOM YCJIOBHUH, OIMCAHHBIX B
[Ipunoxenun 5 s JaHHOTO BHUAA 3al0/DKEeHHOCTU. [lpu ompeneneHuu crnpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aI0JDKEHHOCTH — KOJMYECTBO LEHHBIX Oymar Ha jgaty (QHKcalud peecTpa
aKIIMOHEPOB/BIIAJIEIBIIEB IIEHHBIX Oymar il BBITLIATHI JTUBHJICHIOB/I0X00B WM HA /ATy, HA KOTOPYIO
OTIPECTSAIOTCS JUIA, UMECIOIIME MPABO HAa TMOJyYCHUE IUBUACHIIOB/IOXO0B, OMPEIEISIETCS C YIETOM
3aKJIFOYCHHBIX, HO HEHCIIOJIHEHHBIX CICIIOK.

B cnyuyae orcyrcTBUS opHIMaNbHON MHPOPMALMK O pasMepe HaJIora, MOJUISkKAIIETo yAep:KaHHIo,
MPUMEHSIETCS MaKCHUMallbHO BO3MOKHasi cTaBka Hainora B pasmepe 30%. Ilo ¢axty mocrymienus
IMBHJICHI0B/10X010B Ha cueta DoHIa B pa3Mepe, BKIIOYAIOIIEM B ce0s CyMMY HaJlora, OTJIMYArOIIETrOCs
OT paHee MPU3HAHHOTO, YTIPABISAIONIAs KOMIAHHs KOPPEKTUPYET pazMep IeOUTOPCKON 3aJ0IKEHHOCTH.

JlebuTopckast 3a10JDKEHHOCTh 1O JMBHJICHAAM K TOJYYECHHIO MO JETO3UTAPHBIM PACIUCKaM Ha
aKlMW OIMpeeNseTcss B CyMME, paBHOM TNPOU3BENCHUIO KOJMYECTBA PACIHUCOK, IO KOTOPHIM
VYpasnstomas komnanust @oHsia UMEET IPaBoO Ha MOJIyYEHUE JUBUJICH/IOB, HA BEIMYMHY OObSIBICHHbBIX
SMUTEHTOM JIEMO3UTAPHBIX PACHHUCOK JAUBHUICHOB Ha OJIHY PACIUCKY 32 BBIUETOM PACX0JI0B (KOMHUCCHIA)
B ClIy4yae, €clid CyMMa TaKuX pacxo/J0B (KOMHUCCHI) ollpesiesieHa U HaJIoTa, yIep>KUBAaEMOI'0 Y UCTOYHUKA
BBITUIATHI, €CIM MPUMEHHMO, C YYETOM YCIOBHM, omucaHHbIX B [IpmioxkeHuun 5 ns HaHHOTO BUIA
3aJI0JDKEHHOCTU. B cilyyae M3MeHEHUs SMUTEHTOM JIETIO3UTAPHBIX PACIUCOK BEJIWYMHBI TUBUJCH/IOB U
(unmu) pacxomoB (KOMHCCHIN) Ha OIHY PAcHUCKy, yKa3zaHHas JIeOMTOpCKas 3aJ0DKEHHOCTH MOMAJIEKUT
KOPPEKTHPOBKE Ha JaTy OIyOJIMKOBAHUS COOTBETCTBYIOLIECH HH(POPMALIUH.

Ecnu BenuumHa AMBUACHIOB Ha JEMO3UTApHBIE PACHUCKUA OOBSBICHA B BallOTE, OTIUYHON OT
POCCHUICKOTO PyOJIss, TO JEOUTOPCKAas 3a0JDKEHHOCTh MPH3HACTCS B TOH BaliOTe, B KOTOPOW ObLIa
oObsiBeHa Bblmiata. CropaBeninBasi CTOMMOCTh TakoW AEOMTOPCKON 3a/I0JDKEHHOCTH B PyOJieBOM
SKBUBAJIEHTE OMPEAEISETCA B COOTBETCTBHM C 11.17 Hactosimux [IpaBui.

B ciydyae Bo30ykaeHHH Mpoleaypbl OAHKPOTCTBA B OTHOIICHHH SMUTEHTa (JIUIa, 00SI3aHHOTO MO
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OQUIIMATBHOTO COOOIICHUSI O 0AHKPOTCTBE CTOUMOCTD
neOUTOPCKOM 3aJOKEHHOCTH 110 BBIIIATe TUBUICHAOB paBHa 0 (HYIIO).

B uHBIX cioyyasX BO3HMKHOBEHMsSI TPU3HAKOB OOECLIEHEHUs CIIpaBeAJiMBas CTOMMOCTh
3aI0JDKCHHOCTH ~ ONPENENAETCs C  Y4ETOM KOPPEKTUPOBKM B COOTBETCTBUM C  IOPSIKOM,
npenycMoTpeHHbIM [lpunoxenuem 2.

7.2.3. /lebumopckasn 3a00niiceHHocms no 00xooam uneecmuyuonnvix naee ITH® u naes (axyuit)
UHOCHMPAHHBIX UHBECIUUUOHHBIX (POHO08, nAU KOMOPBIX 6x00am 6 cocmag umyuiecmea IIHD

JlebuTopckasi 3al0JDKEHHOCTh MO JI0XOJaM WHBECTHUIIMOHHBIX TmaeB [IM® u maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, TAK KOTOPHIX BXOAST B cocTaB umyiectsa [IM® npusHaercs B
JaTy BO3HUKHOBEHHS 0053aTEJIbCTBA TI0 BBITIIIATE JI0X0/1a, YKA3aHHYIO:

® B OTHOIICHUU MHBeCTULIMOHHBIX NaeB [IN® - B coobmenun ynpasnstomei kommnanuu [T
O BBHIIJIATE€ J0X0/Aa MO HWHBECTUIMOHHBIM masM [IM®, onyOiuMkoBaHHOM Ha caiite
yopasisiromied komnanuu [IM® wnm HampaBieHHOM B azapec YIpaBisolIeld KONMaHUU
donpa;

e B OTHOIIEHWM MaeB (AKUMH) MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB, KOTOpHIE BXOASAT B
coctaB umymectsa [IM®, - nata, ¢ KOTOpoil MHOCTpaHHbIE IIEHHbIE OymMaru HaYMHAIOT
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TOoproBatbcs 0e3 ydera oObsiBieHHBIX nuBuaeHIoB (DVD EX DT) B cooTBeTrcTBUH C
napopmanuerr AO HPJl wim urpopManum o BBIILUIATE 10XO0Ja Ha OQHUIIMATBLHOM caiTe
yrpasisitoniei komrnanuu. B orcyrerBun undopmanuun o DVD _EX DT - nata, Ha KOTOpYIO
OIIpEeNIeNIAI0TCS JIMLA, UMEIOIINE IIPABO HA MOIY4YE€HUE TUBUIECHI0B/JOX0/I0B;

B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHUHU, C YUYETOM yCIOBHH, OMMCaHHbIX B [IpunoxeHnn
5 i JaHHOTO BHUJA 3aJ0JDKEHHOCTH. [lpm ompeneneHuWM CHpaBeIMBON CTOMMOCTH JEOMTOPCKOMN
3aJI0JDKEHHOCTH KOJHMYECTBO IIEHHBIX OyMar Ha naTy (QUKcaluu peecTpa aKIMOHEPOB/BIAACIBICB
LIEHHBIX OyMar Jjisi BBIIUIATHI JMBHJICHIOB/IOXOJO0B WM HA JaTy, Ha KOTOPYIO OINPEACIISIOTCS JIMIIA,
UMEIOIIUE TPaBO Ha IOJIYYCHHUE JIUBHJICHIOB/IOXOAOB, OIPEICISICTCS C YYETOM 3aKIIOYCHHBIX, HO
HEHUCIIOJIHEHHBIX CJIEJIOK.

Jlebutopckasi 3a0KEHHOCTh IO JOXOJIaM WHBECTUIMOHHBIX MaeB [IM® wu maeB (akuwii)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPHIX BXOIAT B cocTaB umymiectBa [1M® npekparaer
MPU3HABATBCS B JaTy WCIOTHEHHUS O0Os3aTENIbCTB YIPABISIIONICH KOMIIAHUEH, MOATBEP KICHHOM
OaHKOBCKOM BBITMCKOW C pacueTHOro cuera yrnpasisitomeid kommnanuu J1.Y. [TM® /otyeTom 6pokepa YK
[MND.

CropaBe/uinBas CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipuiiokenuem 2.

7.2.4. Cpeocmea, nepedannsvie no 6poKepCKUM 002060pam

JlebuTopckast 3a0JDKEHHOCTD TI0 CPEICTBAM, TepelaHHbIM MPO(ECCHOHATBHBIM YIaCTHHKAM PBIHKA
LEHHbIX OymMar mo OpOKEpCKMM M HMHBIM JIOTOBOPaM, MPHU3HAETCA C JAaThl OTPa)KEHUsS MOCTYIUICHUS
JaHHBIX CPEJICTB Ha OPOKEPCKHH CUeT/CIeNUaNbHBIA CUET COIJIACHO OTYeTy OpoKepa WM C JaThl
BO3HUKHOBEHUs y Yrpasistomei komnanuu @onna npaBa TpeOOBaHU IEHEKHBIX CPEICTB OT Opokepa B
pe3yibTare onepanyii ¢ HeHHpIMA Oymaramu. Hauucnenue u crnimcanue Ae0MTOPCKOM 3aI0JKEHHOCTH B
pe3ysibTaTe ONEpaluid, CBS3aHHBIX C [EPEUUCICHUEM JCHEKHBIX CpPEACTB C PpacyeTHOroO Ha
OpOKEepCKHUII/CIeNUANBHBIA CYET MM BBIBOJIOM CPEACTB ¢ OpPOKEPCKOIro/CHEIHaabHOr0 Ha PacUeTHBIH
CUeT, OTPAXKAIOTCS B yUeTe Ha OCHOBaHMU oT4yeTa Opokepa. VIHble onepanuy o U3MeHEHUI0 1e0UTOPCKOi
3aJJ0JDKEHHOCTH OCYIIECTBIISIIOTCS HA OCHOBAHUH TTOTYYE€HHBIX OTYETOB MPO()ECCHOHAIBHBIX YYaCTHUKOB
O IIPOBEJIEHUU ollepanuii ¢ aktuBaMu PoHja.

JlebuTopckas 3a10JDKEHHOCTD IO CPEACTBAM, MepeaHHbIM MPOGECCHOHANTBHBIM YYaCTHUKAM pPhIHKA
[EHHBIX OyMar, ompeaenseTcss B HOMUHAJIbHOM CyMMe OCTaTKa JCHEKHBIX CPEACTB Ha JaTy OIEHKH, C
YYETOM YCJIOBUHM, ONMCAaHHBIX B [Ipriioskennu S 1711 JaHHOTO BHUIA 33J0JKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIKOM, npeaycMoTpeHHbIM [Ipunoxxenuem 2. Ilpu sToM B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM MPHU3HAETCs KpeAuTHasi opraHusalus/0aHk, B KOTOpoH y Opokepa
OTKPBIT CIIeUaTbHbIN OPOKEPCKUI CUeT.

7.2.5. He3aeepuiennvle pacuemaul

JlebuTopckas 3a0JKEHHOCTh 10 HE3aBEPIIEHHBIM C/IeliKaM ¢ akTuBaMu DoHa MpU3HAETCS B JaTy
UCTIONTHEHUS YTpaBisitoniel komnanueit Gona 00s3aTeNnbCTB MO0 JOTOBOPY U BO3HUKHOBEHUS MpaBa Ha
MOJTyYEHHUE JICHEKHBIX CPEJICTB OT KOHTPAreHTa.

Hpe,Z[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpArcHTamMm I10 JOroBOpaM OKa3aHHus YCIYT, HpI/IO6peTCHI/I$I
OECHHBIX 6yMar, a TAK)XKXC HWHBIX AaKTHBOB, IMPHU3HAIOTCA B AaTy CHHUCAHHUA JCHCKHBIX CPCIACTB CO CUCTa
anaanomeﬁ KOMIIaHNU (DOHI[a B ITOJIB3Y COOTBECTCTBYIOIIHUX KOHTPAICHTOB.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0JDKCHHOCTH B ClIydac HCO6XO}II/IMOCTI/I OnpeacisICTCA € y4€TOM
KOPPCKTHUPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJIO)KeHI/ICM 2.

7.2.6. /lebumopckas 3a0011ceHHOCHb RO PACYEMAM C IMUMEHMOM 0012060l YECHHOU Oymazu

I[e6I/ITOpCKaH 3a0JDKCHHOCTh B OTHOIICHHH 00s13aTEeNIBLCTB DMUTEHTA II0 BHIILJIATE KYIIOHHOTO
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J0X0Ja, a TaKKC 4aCTHYHOI'O HMJIM ITOJHOI'O IOTallICHUsA I[OJIFOBOfI HGHHOﬁ 6YMaFI/I MNPpU3HACTCA B JaTy
HACTYIIICHUA 00s3aTeNLCTBA DMUTEHTA 110 OILJIATE TAKUX 005A3aTENIHCTB.

CrpaBeyinBasi CTOUMOCTD JICOUTOPCKOM 3aJOJIKEHHOCTH IO TIPOIEHTHOMY (KYIIOHHOMY) JAOXOJYy TIO
JIOJITOBBIM LIEHHBIM OymaraM orpeesnsieTcs B CIEAYIOeM HOopsaKe:

B pa3Mepe, OIpEAEICHHOM Ha JaTy HaCTyIUIEHUS CpOKa MCIOJHEHHUSI COOTBETCTBYIOIIETO
00s13aTenbCTBa (AaTy UCTEYEHUsI KYMOHHOTO MEpHoJa) B COOTBETCTBUU C YCJIOBHSIMH BBINYCKa IIEHHOU
Oymaru, ¥ UCXOJs M3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHsI YKa3aHHOTO CpPOKa, C y4eTOM
yCIIOBHH, onucaHHbIX B [Ipunoxkennun 5 aig 1aHHOTrO BUAA 330JDKEHHOCTH. CrpaBennuBas CTOUMOCTh
3aJI0JKEHHOCTU B CIy4ae HEOOXOJMMOCTH OINPEAEISAETCS C yYETOM KOPPEKTHPOBKU B COOTBETCTBUU C
MOPSIAKOM, MpeycMOTpeHHbIM [Ipriioxenuem 2.

[Ipekpamenue npu3HaHUS JAHHON JEOUTOPCKOM 3a10KEHHOCTH IMTPOUCXOUT B JIATy MOCTYIUICHHS B
cocraB akTUBOB MDOHJa [EHEXKHBIX CpPEICTB WJIM HHOIO HMMYLIECTBEHHOIO JKBHBAJIEHTa B CUET
MOTalIe€HUs YKa3aHHOM 3a/10JKEHHOCTH.

7.3. IlpexpanieHune Npu3HAHUs 1e0MTOPCKOI 32/10JKEHHOCTH M TIPeIoiaT

Ipuznanue oebumopckoti 3a0o.11cennocmu u npedoniam onoa npekpawaemcs 8 ciyuae:

® JHCIIOJHEHHUS 003aTCIbCTBA JOIKHUKOM;

e [IepeJayd COOTBETCTBYIOIIETO MpaBa YHpasiswoolled komnanuen @PoHga MO JOroBOpy
IICCCHH;

e BHeceHusa B EI'PIOJI cBepenuii 0 NMKBUAALMM KOHTPAareHTa B IOPSAKE, YCTaHOBJIEHHOM
JEHCTBYIOIIMM 3aKOHOIATEIHLCTBOM;

® T[POYEro TMpeKpalleHus TNpaBa TpPeOOBAaHUS B  COOTBETCTBHU C  JICUCTBYIOIIMM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

7.4.0neHka 1e0UTOPCKOM 3210/ I’KEeHHOCTH W NPeoNiaT

B HomMHHanBHOM cymMMe 00s3arenbeTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), MOAJIEKAIIEro OIliaTe
AOJDKHUKOM, Ha AaTy OIPpCACICHUA CUHA OLICHUBAIOTCA BHUAbI 3aJ0JLDKCHHOCTH, OIIPCACICHHLIC B
[Tpunoxenun 5. IlpeBblllIeHHE CPOKOB IOTAIIEHUS OINEPALMOHHOW JEOUTOPCKON 3aJ0JKEHHOCTH,
omnpezensieMoil B cooTBeTcTBUM ¢ [Ipunoxenuem Ne 5, Bieuer ee 0OECIIEHEHHE C YyYE€TOM KPEAUTHOIO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B lIpunoxenun 2.

B octanpHbIX ciydasx aeOUTOpCcKas 3a10JKEHHOCTh OIIEHMBAETCS IO NMPUBEACHHON K JaTe OLCHKU
CTOMMOCTH OyIyIIMX MOTOKOB, PACCUMTAHHOM B COOTBETCTBUM ¢ IlpunoxkeHneM 2 K HacCTOALIMM
[IpaBunam.

Ecnmu B pesynprare coBepiieHHs caenok ¢ umymectsoM IIM® Bo3Hukaer aeOuTopckas
3aJJOJDKEHHOCTh, U, COTJIACHO YCIIOBMSIM CHEIKHU, HE ONpeAeiIcHa KOHKPETHas JaTa €€ IOralleHus, HO
yKa3aH IMpeJesbHbIA CPOK, B TE€UEHHUE KOTOPOTO Takasi 3a/I0JKEHHOCTh JOJKHA OBITh MOralieHa, To JUIs
OTpe/IeNICHUs] CIPABEIJIMBOM CTOMMOCTH CpOK IMOTallIeHUs] TakKoi 3aJOJKEHHOCTH HPUHUMAETCS
MakCHUMaJlbHbIM B  OTCYTCTBHE OOOCHOBAaHHOI'O  HKCHEPTHOrO  (MOTHBHPOBAHHOIO)  CYXJIEHUS
YIPaBISAIOLIEH KOMaHUU 00 MHBIX CPOKax MOralleHus: TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus cienku He conep:kaT KOHKPETHOW JaThl MOTAIIeHHs TeOUTOPCKOM 3aI0MKEHHOCTH H
OTCYTCTBYET NPEAEIbHBINA CPOK MOTAMEHHUS, TO JUIS IEJIe ONpeIeNICHUs CIPABEIJIMBON CTOMMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBIEH Ha OCHOBaHHH OOOCHOBAaHHOTO JKCIEPTHOrO (MOTHBHPOBAHHOTO)
CYXKJICHUS YIPaBIIAIOMIEH KOMITaHHUH.

JlebuTopckas 3a10JDKEHHOCTD, MOJJIeKalas MOTalleHHu0 UMYIIECTBOM, BO3HHKILAS IO J0TOBOpaM
MCHEBI, HOBAIMHU W JPYIrUM aHAJOTMYHBIM OOTOBOpaM, B TOM YHCJIC B COOTBCTCTBHUU C IMOJOXKCHUAMU
JOKYMEHTa, COJIEpIKaIllero YCIOBHs pa3MelleHHs IEHHbIX Oymar, U pelieHusl O BBITYCKEe IIEHHBIX Oymar
(3a HCcKITIOUYEeHNEM J1eOUTOPCKOM 3a/10JKEHHOCTH, BO3HUKIIIEH B pe3ynbTare Nepefadyn eBpooOauraunii B
OIJIaTy 3aMEINAIoNINX OONUranuil mpu HMX pa3MelleHHM), OLIEHHWBAeTCs IO CTOMMOCTH HMMYILECTBa,
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MOoJICKAIICTO MOJIYYCHUIO, B COOTBETCTBUU C MOPAAKOM OIMPCACIICHUSA CHpaBeﬂHHBOﬁ CTOUMOCTH TaKOIo
MMYIIECTBA, YCTAHOBJIEHHBIM HacTosMMU [IpaBunaMu ¢ y4eToM KpeAUTHOTO pHCKa B COOTBETCTBUHM C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CropaBe/uinBas CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIIEH B pe3yibTaTe Iepeladyu
eBpOoOOJIMraiii B OIJIATy 3aMEMIAIOMIMX OOJMIalui Hpu UX pa3MeleHHH (B TOM 4YHCIe B clydyae
nepefaun (yCTyNKHM) BCEX MMYIIECTBEHHbIX M MHBIX IIpaB [0 €BPOOOIMralMsM pPOCCUHCKUM
IOPUANYECKHUM JIMIaM), TIPU3HAETCS PABHOM CIPaBEIMBOM CTOMMOCTU €BPOOOJIHMTaIuil, IepeJaHHbIX B
OIJIaTy 3aMEIAoUX OONMranui, WIK M0 KOTOPhIM INepelaHbl (YCTYIJIEHbI) BCE MMYILECTBEHHBIE U
UHBIE TIpaBa pOCCUHCKUM IopuanyeckuM Junam. CrpaBemnuBas CTOMMOCTb —€BpOOOIMTalui,
NEepeJaHHbIX B OIUIATy 3aMELIAONUX OOJUranuii, Wi MO KOTOPbIM IiepefaHbl (yCTYIUICHBI) BCE
HUMYIICCTBCHHBIC 1 UHBIC ITpaBa pOCCHﬁCKHM HOPUINYICCKUM JIMIaM, OMPCACIIACTCS B OGH.[CM IOopAIKE B
coorBercTBUM C [IpaBunamu CYA, ¢ yueTOM HAKOIUIEHHOI'O KYMOHHOTIO /10X0/a Ha JaTy OIpelesIeHus
CIIpaBEITIMBON CTOMMOCTH J€OUTOPCKON 3a0JPKEHHOCTH.

B cinyyae BO3HUKHOBEHHS IPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlaloUIMX OoOJuranui,
CIIpaBeyIuBasl CTOMMOCTb  JEOMTOPCKON 3aJ0KEHHOCTH OIPENENseTCss MOCPEICTBOM IPUMEHEHHS
METO/a NPUBEACHHOM CTOMMOCTH OYAYIIHMX IEHEXHBIX IOTOKOB K €BpOOOJIMranusM, IepelaHHbIM B
oIjlaTy 3aMelaroumMx oOnaurauvid (B TOM 4YHCle, 1O KOTOpPhIM IepeAaHbl (YCTYIUIEHBI) BCe
MMYIIECTBEHHbIE M MHBIE NPaBa POCCHUMCKUM IOPUAWYECKUM JMILAM), C YYETOM KpPEIUTHBIX PUCKOB
IMHTEeHTA 3aMernaromux oonuramuii (ITpunoxenue 2).

CropaBe/uinBas CTOMMOCTb 3a/I0JDKEHHOCTU B Cilydae HEOOXOIMMOCTH ONIpEAEseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipuiiokenuem 2.

8. MIPU3HAHMUE, IPEKPAIIEHUE TIPU3HAHUA W OIEHKA KPEJIUTOPCKOM
3AJOJKEHHOCTH

8.1. Ilpu3HaHue KPeAUTOPCKOM 3210 I5KEHHOCTH

Kpenuropckast 3a0JK€HHOCTh NPU3HAETCS B Jary, Koraa y Ynpasisitomed komnanuu Ponaa B
COOTBETCTBUM C JAEHCTBYIOIIMM 3aKoHoOJaTesnbcTBOM Poccuiickoin denepanuy WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HMKAaeT 00s3aTENIbCTBO IO IMepejade HMMYIIECTBA WM BbIILIATE JEHEKHBIX CPEJICTB
KOHTparcHry.

Kpeauropckas 3a10k€HHOCTh, MMOAJEXKAIAs IOTAUICHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyaeOHOMY TOKYMEHTY, PU3HAETCS:

- B MOMEHT BCTYIUIEHHMSI B CHJIYy CyAe0HOr0 aKTa IepBOil HMHCTAHLHMH, €CJd MoJaya
aneJ IS INMOHHOM Ka100bI He MPEeAYCMOTPEHA;

- B MOMEHT BCTYIUIEHUSI B CHJIy PelIeHHUsl Cya MepBoii HHCTAHIMHU (B TOM 4YHCJe, eCJIH ObLia
NOoIaHA aNe/UIAIHOHHAs :Kaj00a). B cinyuae amemnsnnOHHOTO OO0XKaloOBaHMs yKa3aHHOE peEIICHHE
BCTYINAa€T B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOl"O cyaa aHeJ’IJ’IfIHI/IOHHOf/'I
WHCTaHIMK (AaTOM MPUHSATHS MOCTAHOBIEHUS CyAa aneIAIUOHHOW WHCTAHIIMM CYMTAETCS J1aTa ero
M3TOTOBJICHHS B TIOJIHOM 00BEME).

8.2. [lops10Kk NPU3HAHUS U OLIEHKU HEKOTOPHIX HHBIX BU/I0B KPEAUTOPCKOI 3210/ 1:K€HHOCTH.
7.2.1. He3asepuwennuvie pacuemot

KpenuTtopckas 3aJ0DKEHHOCTh IO HE3aBEPUICHHBIM CJIEIKaM IO NPHOOPETEHHI0 HMYIIECTBA B
cocraB akTHBOB DOHa MpU3HAETCS B 1aTy UCIOJIHEHHS] KOHTPAr€HTOM €ro 0043aTeNbCTB M0 JOTOBOPY U
BO3HUKHOBEHUS y Ympasistomeil komnanun PoHjga o0s3aTenbcTBa MO BBIIJIATE JIEHEKHBIX CPEJCTB
KOHTpPAareHTy.

IIpenomnarel AEHEXKHBIX CPEACTB, MEPEUUCICHHBIE KOHTPAreHTaMH IIO JOrOBOpaM peanu3aluu
LIEHHBIX OyMar W MpoYuX aKTUBOB, MPHUHAUIEKAIIMX Yrpasistomed komnanuu DoHaa, MpU3HAIOTCS
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Ka4yCCTBC 065133TGJII:CTB B ;[aTy (I)aKTI/I‘-IGCKOI“O HOCTyHJIeHI/I}I JCHCKHBIX CpeILCTB Ha pvaCTHBIﬁ cyerT
VYnpasnstomieit komnanuu PoHja.

OneHka ocyIIecTBISETCS B COOTBETCTBUM € 1. 7.4.

7.2.2. /lox00 no nasam

Kpenuropckasi 3a10;5KEHHOCTh IO BBITIATE JIOXOJIOB TMAWIIUKaM IMPU3HACTCS B COOTBETCTBUHU C
YCJIOBUSIMU HayucCleHus, onpeaeneHusiMa B [IJ1Y, B naTy BO3HMKHOBEHHUS! 00S3aTENbCTB MO BBIIIIATE
JIOXOJIOB MOJIEKAIIUX BEIILIATE.

erI[I/ITOpCKaSI 3a0JI2KCHHOCTS I10 BBIIIIIATC JOXOJ0B HaﬁHlI/IKaM MMpeKpamacT IMMprUu3HaBaTbCA:

e B nary ucnonHeHus 0053aTeNbCTB YIPABIAIONICH KOMIIAHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETa YNPABIAIONICH KOMIIAHUN;

e B nary pemenus nuna, ocyuectsistomero npekpamenue IIM®P, o mosHom/yacTHYHOM
NpeKpaIleHuN TpHU3HAHUA 00s3aTeNbCTB IO BBHIJIATE JO0XO0Ja B Cllydyae OTCYTCTBHSA
(Henoctatka) aAeHexHbIX cpeacts B I[IM® g omnatkl TakuX 00SI3aTENbCTB  MPH
npexpaunieHuu [N O.

OHeHKa OCYHICCTBIIAACTCA B COOTBETCTBUMU C II. 7.4.

7.2.3. Bo3nazpasicoenus u pacxoowt

Ilopaook npuznanusn
Kpenuropckas 3a70KEHHOCTh IO BBIIUIATE BO3HATPAXKIECHUW U OIJIATE PAcXOJO0B NMPHU3HAETCS B
Hau0OoJee paHHIO U3 JaT:

e Jlata onpenenenust CHA ITU® B cooTBeTcTBUU C pazaenoM 2 HacTosmux [IpaBun (ecnu B
COOTBETCTBUM C JIOTOBOpAaMHU WJIM METOJAMHU OIPEAEICHUS CIPaBEIMBONA CTOUMOCTH
KPEAUTOPCKOM 3aJ0JDKEHHOCTH €€ pa3Mep MOXHO OIpeNeiInTb, a TaKkKe eCclH
CYLIECTBYIOT OCHOBAHHUS IOJIaraTb, 4TO YCIYTW OKa3aHbl, paOOThI BBIIIOJHEHBI), 3a
HCKJIIOYEHUEM BO3HArpaskJICHHUs OLEHIIIHNKA;

e Jlara BO3HUKHOBEHHMs Yy Ymopamistomed komrnanuu @DoHga COOTBETCTBYIOIIETO
0053aTeNbCTBA;

e Jlata mokyMeHTa, MOATBEPXKIAIOLIETO BbIMONHEHUE paboT (okazanus ycuyr) [TUD mo
COOTBETCTBYIOIIMM JOTOBOpaM WM B cOOTBETCTBUM ¢ mpaBwiamu Y TINU®D. B cayuae
HEBO3MOXKHOCTH ONPEJENICHUs pa3Mepa 3aJ0/KEHHOCTH B TIEpBbIe 2 (11Ba) Mecsla Mocie
3aKJIIOYEHHS  COOTBETCTBYIOLETO  JIOTOBOpa — Jara MOJy4eHUs JOKYMEHTa,
MOATBEPKIAIOIIIETO BBHIMOJTHEHUE PA0OT (OKa3aHUE yCIIyT).

OO0s13aTenbeTBa MO OIJIaTe PacxXoJ0B/BO3HATPAKICHUM 3a cueT umymiecTBa doHAa mpusHalTCa B
pa3Mmepe, OINpENeICeHHOM B COOTBETCTBMU C METOJAMHU OIIEHKH, HO HE€ IMPEBBIIIAIIINM MPEaeIbHO
JOMYCTUMBI pa3Mep pPacxoJI0B/BO3HATPAXKACHUN, OMPEIENCHHbIM HcXoas U3 cpeaneromoBoii CUHA
doHga Ha MOMEHT WX TMpHU3HaHUS JHOO0 TMpeNeIbHOr0 3HAYeHHS] PACXO0I0B/BO3HATPAKICHUM,
ycTaHoBIIeHHBIX [IpaBunamu noBepuTeabHOro yrpasieHus QoHIoM.

Ilpexpawenue npusnanusa yka3aHHONH KPEAWTOPCKOH 3al0JDKEHHOCTH OCYIIECTBISCTCS B JaTy
CIHMCaHUsI CyMM C pacueTHOro cyera Ympasistomed komnanud PoHJa B IMOJIb3Y COOTBETCTBYIOIIUX
KOHTPAareHTOB COTJIACHO OAHKOBCKOW BBIMHCKE.

Ilopsaooxk ouenku

B ciydae, ecnm BenwuMHA BO3HATPKICHUS YTPABISIOMIEH KOMIIAHWH, TPEAYCMOTpEHHAs
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[TpaBunamu PonHpa, sBIseTcs (UKCUPOBAHHOM, KPEAMTOPCKAs 3aJ0JKEHHOCTh IO BO3HATPAXICHUIO
VYpasisomel KOMIIAHUU OLICHUBAETCSA B CyMME ITPONOPLAOHAIBHO KOJIMYECTBY KaJICHIAPHBIX THEH B
pacuetHoMm mnepuoze. Ilpu sTomM mpu pacdyere Ha MOCAEAHUN pabOUYMil J€Hb PACUETHOTO NEpHUOJA
CTOMMOCTb 33JI0JDKEHHOCTH OIIpeNelisieTCsl B MOJIHOW CyMME C y4eTOM HepabodMx IHEH Iocie AAThl
pacyera.

AHaJOrMYHBIM MOAXOA IPUMEHSETCS IPU OLEHKE MHBIX BO3HAPAXKACHUM M PAcXONoOB IIO
MEPUOINIECKH OKA3bIBAEMBIM YCIIyTaM, BETUUYMHA KOTOPBIX SBJISIETCS (PUKCHPOBAHHOM.

B ciuywae, eciu BenuuMHA BO3HArpakJIeHUA YTNPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu ®@onja, onpenensercs ot cpeaHerogoBoit CUA, kpeauTopckas 3a10JKEHHOCTh 1O BBIIIATE
BO3HarpaxjaeHus Y npasisitonieit komrnanuu GoHma onpeaensercs B CleIyoleM MopsiiKe:

i—1 X i—1

O .CUYA4, +C4; —O) x==>'V,

V- — n=1 D n=1
i X

1+—
D

eoe:

Vi - CyMMa O4YepeaHOro (TEKYIEro) HAUUCIEHUs BOSHATPaXICHUs Y IpaBiisitoniei komnanuu donma

Ha J1aTy pacyera;
i-1
ZVn - CyMMa YyXe MPOU3BEICHHOIO B TEKYIIEM KAJICHAAPHOM IOy HAYMCIIEHUS BO3HAIPa)KIACHUs
n=1

Yopasistonien kommnanua Gonpa;

i—1
Z C qAn - CymMmMa CqA, paccurTaHHas C HaYajla roga a0 JH:A, NPEAMCCTBYIOIICTO AaT€ pacucTa,
n=1

X - TIPOLEHTHAs CTaBKA, COOTBETCTBYIOUIAS pa3Mepy BO3HAIPaKIACHUS YTpasisirouield kommannu DoHpa,
ycTaHoBJIeHHOMY [ [paBuamu JOBEPUTENHLHOTO YIIPABICHIS;

N - NOPAAKOBBIA HOMEP KaXXIOTO HAYUCICHUS BO3HAIPAXKIACHUS YIPABIAIOIIEH KOMIIAHUUA B
OTYETHOM TOJy, IPUHUMAIOLIUI 3Ha4eHus oT 1 710 1.

N=I - MOPSIKOBBIA HOMEpP IMOCJIEIHEro (TEKYyIIero) HAYHUCICHHS BO3HATPAXKICHUS YIIPaBISIOIICH
KOMITaHUH.

CAi - CTOUMOCTbH akTUBOB DOHIa Ha AaTy pacucTa.

0, - cymMma o0s3atenbcTB PoHA Ha JaTy pacyeTa.
D - xonmudecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TOy.

B cnyuae n3MeHeHUs MPOIEHTHON CTaBKU B OTYETHOM TOJly, CTaBKa PACCUUTHIBAETCS CIEAYIOUIIM
o0OpazoM:

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

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

2oe:
X’ - MPOLEHTHAs CTaBKa, KOTOpas IEMCTBOBAJIA C HA4YaJla OTYETHOIO rOJa;
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X - yu3aMeHeHHas NPOLECHTHAs CTaBKa;
n o
X' - nedcCTBYyIOIIAs MPOIICHTHAS CTaBKa,

D' - xonuyecTBO pabounx JHEN MepUoaa Di , B TEYEHHE KOTOPHIX JeiCTBOBajA cTaBka X ’;

D" - konuuecTBo pabounx aHel neproaa D; » B TCUCHHE KOTOPBIX neficrBoBaia ctaBka X 7

in o o n
Di" - komuuecTBo pabouux aHei nepuosa Di , B TEYEHHE KOTOPBIX JACHCTBOBaJIA CTaBKa X .

B uHBIX ciydasx BelIMYMHA KPEAUTOPCKOW 3aJ0DKEHHOCTH MO BO3HATPAXKIEHUIO YIIpaBSIOUICiH
KOMIIAaHUH OIPENEISAETCS] HA OCHOBAaHUU JOKYMEHTOB, IOATBEPKIAIOLIUX OKA3aHHBIE YCIIYTH.

BenuunHa KpeIuTOPCKOM 3aJ0JDKEHHOCTH MO pacxojaM TPEThbUX JIMI, OIUIaYMBAaeMbIX B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHUU YCIYI CHELMAIU3UPOBAHHOIO AETO3UTAPHs, ONpEIEsieTcs Ha
OCHOBaHUU JIOKYMEHTOB, IIOJITBEPKIAIOLINX OKa3aHHbIE YCIIYTH.

KpenuTtopckas 3aJ0DKEHHOCTh IO OIIaTe MePHOAMYECKHM OKa3bIBaeMBIX ycnyr (paboT), pazmep
KOTOpOH 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB uU 00bEMOB OKazaHHUs YCIyr (B TOM YHUCIE
KOMMYHAJIbHBIX), OL€HUBaeTcsi Ha paary omnpexaeneHuss CYA Ha OCHOBAaHMM HPOTHO3HBIX 3HAYEHHUU
(anmpoxcumanuu), onpeAeNeHHbIX Kak cpeaHeapudMeTHueckoe 3HaYeHHE pacXoJoB 3a mocienHue 12
(1BeHaaTh) MECALEB IMPONOPLUOHAIBLHO KOJIMYECTBY JHEM B pacueTHOM IEPHOJE B COOTBETCTBUU C
ycnoBusiMu forosopa. llpu stom mpu pacuere Ha mocieqHuil paOouuil JeHb pacueTHOro Mepuoja
CTOMMOCTb 3a/I0JDKEHHOCTH ONPEEIISETCS C YUETOM Hepadouux JIHEH Mocie JaThl pacyeTa.

[Ipu orcyrcTBUM Takoro o0beMa CTATUCTUKUA METOJ ANNpPOKCUMAIMM HPHUMEHUM IpH HaJIUYUU
JaHHBIX HE MeEHee, YeM 3a mociefanue 2 (1Ba) Mecsma (3a HCKIIOYEHHEM (PHKCHPOBAHHBIX CYMM,
YCTaHOBJICHHBIX JJOTOBOPOM), npeamecTByromux gate onpeneneHuss CHA IU®D. B nnpix ciyyasx meTon
anmnpoKCUMAalMU HE IPUMEHSIETCS.

B gpary mnocrymiueHuss [OKYMEHTa, IIOATBEPKIAIOLIETO OKa3aHHbBIE YCIYTH, IIPOU3BOJUTCS
KOPPEKTHUPOBKAa CTOMMOCTU 0053aT€NIbCTB IO UX PEAJbHOrO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takas KOpPpEKTHpPOBKa CTOMMOCTH OCYIIECTBIIIETCS B pa3Mepe, HE MPEBBILAIUM PEAEIbHO
JOIYCTHMBIH pa3Mep PacXoJI0B/BO3HATPAXKICHUN, OMNPEICIICHHBIM HCXoas U3 cpeaHeromoBoir CUHA
@doHJa HA MOMEHT UX NPU3HAHUS.

B cinyuae, ecnu B pacuer CYA IIM® BkiatoueH pe3epB Ha BBIILIATY BO3HATPaXKJIEHUH,
anmnpoKCUMAIUs BEJTUYUH, [10]1 KOTOpPbIe MPOUCXOTUT (POPMUPOBaHHE pe3epBa HE OCYILECTBIISETCS.

7.2.4. Hanozu u opyzue oos3amenvHble niaamencu

Kpenuropckass 3am0JbKEHHOCTh TIO yIUIAT€ HAJOTOB M JIPYTUX OOs3aTENIbHBIX TIUIATeXKEH U3
nmyniectBa @oOHIa TpPHU3HAETCS C JaThl BO3HUKHOBEHUs1 y Ympasiswoomed komnanun Donga
COOTBETCTBYIOILIEro 00s3aTeNbCTBA MO OIUIATe HAJora W/Win 00sA3aTeIbHOrO IJIaTeka B COOTBETCTBHUHM C
HaJIOTOBBIM 3aKOHOJATEIBCTBOM WJIM MHBIM HOPMATUBHBIM akTOM Poccuiickoit denepannu.

[Ipekpamienue TpuU3HAHUA KPEAUTOPCKON 3aJ0JDKEHHOCTH 1O yIUIaT€ HAJOroB W APYTHX
00s13aTeNbHBIX MIaTexke u3 umymiecrsa PoHa NMPOUCXOAUT B JATy CIUCAHMUS JEHEKHBIX CPEJICTB C
pacueTHoro cuera Ymnpasisitonied komnanuu @oxaa B omiiaTy CyMM HajloroB (00s3aTeIbHBIX IJIaTexXkei)
WM TIPOYEro NpeKpaieHus 00s3aTebCTBA B COOTBETCTBUH C JICHCTBYIOIIMM 3aKOHOATEIbCTBOM.

KpenuTtopckas 3a10/5KEHHOCTb 110 yIIaTe HAJIOTOB U APYTUX 00s3aTeIbHbIX IJIaTeXel OlleHUBaeTCs
B pa3Mmepe (hakTHUecKol 3a10KeHHOCTH Ha aaty pacueta CUA donna.

7.3. IpekpaneHue NPU3HAHUS KPETUTOPCKOI 3210 I3KEHHOCTH

HpI/I3HaHI/IC erﬂHTopCKOﬁ 3a10JDKCHHOCTU U NTOJIYUYCHHBIX NPCAOIIIAT MPCKPAIIACTCA:
® C JaThbl UCIIOJJTHCHHUA 00s13aTeNbCTBA praBJ’IHIOH_[eﬁ KOMIIaHUEH q)OHI[a;
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e ¢ pgatel BHeceHus B FEI'PHOJI cBeneHuit O JMKBHAAIMKM KOHTPAreHTa B TOPSAKE,
yCTaHOBJIeHHOM ﬂCﬁCTBYIOHIHM 3aKOHOAAaTCIbCTBOM,

L C OaThl HpO‘ICFO HperaH_[eHI/ISI O6H321TCJIBCTB8, B COOTBCTCTBUHU C 3aKOHOAATCJIBCTBOM HWJIN
JIOTOBOPOM.

7.4. OneHKa MHBIX BUI0B KPEIUTOPCKOii 3210/ 1KEHHOCTH

Kpenurtopckas 3aJ0JDKEHHOCTD «J10 BOCTPEOOBaHU», KPEAUTOPCKAs 3a10JDKEHHOCTD 110 HAloraM, a
TaKXe KpeIUuTopcKasl 3aJ0JKEHHOCTD, [TOJIIeKallasi OrallleHUI0 JeHEXHbBIMU CPEACTBAMU, OLIEHUBAETCS
B HOMMHAJIBHOM CyMMe 00513aTeNbCTBa, OJIEKALIEr0 oIuiaTe Y npasisonei komnanue @oxna.

erZ[I/ITopCKaH 3a10JDKCHHOCTD, IMOJJICKalllasd IMorali€Hun UMYIICCTBOM, BO3HUKIIIAA IO AOTrOBOpaM
MCHBI, HOBAallUK W JPYruM aHaJIOTMYHBIM [JOroBOpaM, OLCHUBACTCA II0 CTOMMOCTH HUMYIICCTBA,
nmoaicKamero nepeaadyec, B COOTBETCTBHUU C IMOPAAKOM OIIPCACICHUA CHpﬂBC,I[J'IPIBOfI CTOMMOCTHU TaKOIo
HUMYyHICCTBA, YCTAHOBJIICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOJ'Iy‘leHHBIe mpeaoIuiaTel OUCHUBAKOTCA B CYMME ITOJTYYCHHBIX JCHCKHBIX CPEACTB.

8.IIPUBHAHUE, INIPEKPAIIEHUE INPU3HAHHUS U OLEHKA JPAT'OIIEHHBIX
METAJIJIOB MU TPEBOBAHHMH K KPEJUTHOW OPIAHM3AIIMHU BBIILIATHUTH
JEHEXXHBI DKBUBAJIEHT IPATOLIEHHBIX METAJLJIOB

8.1. Kputepum npu3HaHus

ﬂpaeouenﬂble MemMAJllbl NPUSHAONICA 6 Kavecmee akmuesa C.
® JaThbl [IEpexXoJa IpaBa CO6CTB€HHOCTI/I, HOI[TBGp)KI[CHHOfI AKTOM IIpHUEMa-mnepcaavu.

pazoyennvie memannwl, yuumoieaemovle Ha THC, npusnaromes 6 kauecmee akmusd c:
e nathl 3auucienus Ha THC, ykazaHHOH B OpOKEpCKOM/KIUPUHTOBOM OTUETE.

Tpebosanusi Kk KpeOUMHOU Op2aHU3AYUU BbINIAMUMb OEHENHCHbIU IKEUBALEHM OPA2OYeHHbIX
Memanios NPU3HAaomces 8 Kauecmee aKmued C:
e JIaThI MIepex0/1a MpaB COOCTBEHHOCTH COTJIACHO BBHIMHUCKE CO CYETa KPEIUTHOM OpraHU3aluu o
3a4MCIICHUN HAa METAJUIMUYECKHUI CUeT JParoleHHbIX METAJIJIOB HA OCHOBAHUU JIOTOBOPA.

8.2. Kpurtepum npexkpameHusi Npu3HaHUA
JlaToii mpekpalieHus IpU3HaHUs JeT03UTa SABISETCS:

s opazoyennvix memannos:
e + JaTa mepexoja MpaBa COOCTBEHHOCTH, OATBEPKACHHAS aKTOM MTpUeMa-TiepeIayn.

na opazoyennvix memannos, yuumvisaemvie Ha THC:
e + naracnucanus ¢ ThC yka3aHHas B OpOKepCKOM/KIMPUHIOBOM OTYETE

Jna mpebosanuii K KpeOUmMHOU OpeaHu3ayuu BbINJIAMUms OCHEeHCHblll IKBUBANEHM OPA2OYeHHbIX
memaiiilos.”

e JaTa CIHCAaHUSA C METAIMYECKOr0 CYeTa JParolleHHBIX METallIoOB B COOTBETCTBUH C
YCIOBUSIMU JIOTOBOPA;

e nata pemenus banka Poccuu 00 oT3bIBe nuiieH3un OaHka (TpeOOBaHUS MEPEXOIAT B CTATYC
npouel 1eONTOPCKON 3a10KEHHOCTH );

® JfaTa JIMKBUIAIIUU er)IPITHOfI opraHu3anvu, B KOTOpOfI OTKPBIT MeETAJUITNYECKUI CUCT,
nH(OpMAIIUS 0 KOTOPOI pacKphiTa B OPHUIIHATEHOM JOCTYITHOM UCTOYHUKE
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8.3. IlopsiaoK OLEHKH IParoueHHbIX MeTAJVIOB U TPeOOBaHMI K KPeNTHON opraHu3anuu
BBIIUIATUTD ICHEKHBII YKBHBAJICHT APAroleHHbIX MeTALJI0B

I[OCTYHHBIM U OCHOBHBIM PBIHKOM B HCJIAX OLUCHKU APArouCHHbIX MCTAJUIOB ABJIAKOTCA:

e [IAO «MockoBckas bupxay.

CrpaBeanuBas CTOMMOCTD JParoLi€HHBIX METAJUIOB onpenenseTcs Ha nary pacdera CHA ¢ yuetom
Beca JIparoleHHOro MeTalia ik oobeMa TpeOOBaHM K KPEJUTHON OpraHU3alMy BBITUIATHTD JCHEKHBIN
SKBUBAJIEHT JParoleHHbIX METAJJIOB IO LI€HaM CIIOTOBOI'O pbIHKA JIparMeTayioB MOoCKOBCKOW Oupku (B
MOPSAJIKE IPUOPUTETA):

Mna zonoma:

- nena 3akpoeitugs GLD/RUB_TOD
- nena 3akpeiTusit GLD/RUB TOM;
Jlna cepeopa:

- uena 3akpeitusg SLV/RUB_TOD

- nena 3akpbitusg SLV/RUB._TOM.

B ciydae orcyTcTBHS 1IEeHBI OCHOBHOTO PBIHKA JJISl OLEHKU CIPABEVIMBON CTOMMOCTH (B TOM UHUCIIE
B CJIy4ae, €Clii JAParoleHHbIM MeTaul He TopryeTcs Ha MOCKOBCKON OMpKE) CTOUMOCTH AParoleHHBIX
METAJIJIOB U TPeOOBAHUN K KPEIUTHOW OpraHMU3allMH BHIMUIATUTH JEHEKHBIN SKBUBAJICHT JIPArolleHHBIX
METaJUIOB pacCUHMThIBaeTcss Ha natry ompexaeneaus CYA mo ydeTHbIM 1ieHaM Ha ad@uHHpOBaHHBIC
JparolieHHble MeTauibl, myoaukyemble bankom Poccun kaxapiit pabounii (B IHU, KOT/Ia YYETHBIC LIEHBI
Ha JparouCcHHbIC MCTAJUIbI HC YCTAaHABJIMBAKOTCA, HeﬁCTBYIOT NpEaAbIAYIINEC 3HAYCHUA YYCTHBIX IIGH).

Llensr 3a oquH rpaMM MOpUBOAATCS K BamoTe ompeaeneHus CUA mo Kypcy, YCTaHOBJICHHOMY B
[IpaBunax onpenenennss CHA

CrpaBeuiMBasi CTOMMOCTB JIParolieHHbIX METAJIOB M UX 3KBUBAJICHT npu3Haercs paBHoii 0 (Hoip) B
CJIydya€ HACTYIUUICHUA CO6I)ITI/I$I, IMPUBOAAIICTO K MPHU3HAHUIO APAronCHHOIO MCTaJla HCIPUTOAHBIM JJIA
JalbHENIIIeT0 UCTIOIB30BaHUS 0 1[EI€BOMY Ha3HAYEHHIO, C AAThI MOJMy4YeHUs O(QUIIUATBHOTO TOKYMEHTa
0 TakoM (akTe.

CHpaBeI[J'II/IBaH CTOUMOCTB Tpe60BaHI/II71 K erI[HTHOﬁ OopraHu3allii BbIIUIATHTH Z[eHe)KHBIﬁ
OKBHUBAJICHT ApPAarouC€HHbLIX MCTAJUIOB B CIIy4Yac HAJIWUYHWA COOBITUH IO O6CCII€HCHI/IIO KOPPEKTUPYETCA B
COOTBCTCTBHUHU C MMOPAIAKOM, IMTPEAYCMOTPCHHBIM HpI/IHO)KCHI/IeM 2.

9. MMOPSAJOK KOHBEPTAIIUM CTOUMOCTEM, BBIPA’KEHHBIX B OJJTHOHM BAJIIOTE, B
APYI'YIO BAJIIOTY

CTouMOCTb aKTUBOB U 0053aTeNbCTB, BRIPA)KEHHAsI B UHOCTPAHHOM BaJIIOTE, OTJIMYHON OT BaIIOTHI
onpenenenuss CUHA, npunumaercs B pacuer CUA B Bamote ompeneneHuss CHA B COOTBETCTBUHU C
[TpaBunamu Y IIM®, npelictByrommu Ha naty omnpezaeneHuss CUA, nmo xypcy LleHTpanbHoro banka
Poccuiickoit deneparuu Ha 1aTy ONPEACIICHUS X CIIPABEIJIUBON CTOMMOCTH.

B cayudae ecnu LlentpansabiM bankom Poccuniickort denepaiiuy He yCTaHOBIIEH KypC HUHOCTPAHHOU
BaJIIOTHI, B KOTOPOM BbIpa)K€Ha CTOMMOCTb aKTHUBOB (00s3aTenbcTB), K BamoTe omnpeaeneHuss CHA B
cootBeTcTBUM C lIpaBunamu Y IIU®, neiictByromumMu Ha naty onpenenenus CHA, To ucnonb3yercs
KpOCC KypC, OTpeeIIeMblil CIeAYIOUUM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,

2oe:
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USD/RUR —kypc nomtapa CILA Llentpansaoro banka Poccuiickoit denepanuu Ha qaty pacdyera
CYHA;
CUR/USD - kypc BaiiOThl, B KOTOPO# BbIpa)keHa CrpaBejInBas cTOMMOCTb, K Jlommapy CIIIA,

MOJTyYESHHBIH 10 JAHHBIM WH(POPMAIMOHHOTO areHTcTBa CHOOH/IC.
B ciyuae oTcyrcTBus Kypca BaitoThl K goutapy CHIA, ucnosib3yercs Kypc BaItOThl K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR
B ciydae OTCYTCTBHS JaHHBIX B OTHOIIEHHH KPOCC-KYPCOB JUIS pacyera HCIOJB3YeTCs Kypc,
OTPEJICIICHHBIN YKCIIEPTHBIM (MOTHBUPOBAHHBIM) CYKIAEHHEM Y IIPABIISIONIEH KOMITAHHH.

10. MOPAIOK PACUETA BEJIUYMHBI PE3EPBA HA BBIILIATY BO3HAT' PAKJIEHUI

Pe3zepB Ha BbImIaTy BO3HArpaxaeHUs (pOpMUPYETCS OTIENbHO B YacTH pe3epBa Ha BHIIJIATY
BO3HArpaXKJIeHUsl YIpaBJsAOLIEd KOMIAHMM W B YacTU pe3epBa Ha BBIUIATY COBOKYIIHOTO
BOo3HarpaxaeHus Crenuaan3upoBaHHOMY JENO3UTapuio, OUpKE U JIMIY, OCYLIECTBIIAIOIIEMY BEICHHE
peectpa BiaAeNbIEB HWHBECTUIMOHHBIX TMaeB (oHOa (danee umeHyemcs peszep8 Ha npodue
B03HACPANCOCHUSL).

Pe3epB Ha BhIIIaTy BO3HArpakIeHUH Mpu3HaeTcs (HauuciseTcs) B coctaBe o0s3aTenscTB Donma
¢ HauOoJiee no3aHel u3 2 (IByx) ciaenyromux aar:

e JlaTa Hayaja KaJeHAApHOIO Ioja;

e JaTa 3aBeplueHus (okoH4YaHus) popmupoBanust Ponna.

[TpexpaieHue nMpu3HaHUs pe3epBa Ha BBIIIATY BO3HArPaXACHUNW MPOUCXOAUT IPU HACTYIUIEHUU
OJIHOM U3 CIEAYIOIINX JaT:

® J1aTa OKOHYaHUs KAJIEHJIapHOr0 roja BKIOUNUTEIbHO;

® JlaTa BO3HUMKHOBEHMS OCHOBAaHMS i NpekpauieHuss PoHpa B 4aCTU pe3epBa Ha BHIILIATY
BO3HArpaXJACHUS YTPABIAIONICH KOMIAHWUU (HE BKJIIOYAs JaTy BO3HUKHOBEHUS
ocHoBaHus 1 nipekpamenus [TUD);

e HauOonee MO3AHEH W3 ABYX JaT MpPH TMPEKpalleHud - JaThl OKOHYAHUs TpueMa
TpeboBanuit kpeautopoB [ITN®D unu gaTel OKOHYAHUS peann3anuu Bcero umymiecra [INO
(BKJITFOUUTETHHO).

Benuunna pezepBa Ha BbIIUIATYy Bo3HarpaxjaeHuil B MoHAEe HAYUCIAETCS HAapacTalOIIUM UTOTOM
KKl pabounii JeHb B T€YCHHE KaJIEHAAPHOTO ro/ia.

Ecnu pacuérHas BenMuuMHA pe3epBa Ha BBIILIATY BO3HArpakJIEHUsS OINpEAENseTcs HCXOAs U3
(bUKCUPOBAaHHON BENWYHHBI, IPEIyCMOTpeHHOH [IpaBuiamMu qOBEpUTENBHOTO YIPABIEHUsS, TO PE3EPB Ha
BBIIUIATy BO3HATPAXKICHHUS HAYUCISIETCS B pa3Mepe YKa3aHHON BEJIIMYMHBI, PACCUYMTAHHON Ha Jary
onpenenenuss CHA B coorBercTtBuM c [lpaBunamu OBEPUTENBHOTO YIPABICHHS MPONOPLUUOHAIBHO
KOJIMYECTBY KaJIEHJAApHBIX JHEH B pacu€THOM IEPHO/IE.

B cnyuae u3MeHeHus (DUKCHPOBAHHOTO pa3Mepa BO3HATPAKICHUS BEIMYMHA HAYHUCISEMOTO
pe3epBa orpeaenseTcss IPONOPLIUOHATILHO UCXO0/I U3 KOJIMYECTBA KaJIeHAApHBIX JTHEH 1eHCTBUS KaKI0TO
pa3Mepa BO3HArpaxkJeHusl B paCu€THOM NEPHO/IE.

Ecnn pacuérHas BelMuyumHA pe3epBa Ha BBIIUIATY BO3HArPAXKACHUS ONpPEAENSETCS HCXOIsd U3
MPOLIEHTHOW CTaBKU OT CPEIHEr0JIOBOM CTOMMOCTH YHCTBIX AaKTHBOB, TO BEJIWYMHA TEKYILIEro
HAYMCIIEHHUS pe3epBa Ha BBIILJIATY BO3HArpaxjaeHuil B MOH/e pacCUUTHIBAETCS MO cleAyrolel popmyie:

a=1 d-1
E CUd + A7 —Oa+ E Po:

i - - A.F a-1
Pi= X * (oxpron(= S, 76 Wi B o
D D ‘o
eoe:
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Pad - cymma 0uepeHOro (TEKYIETO) HAUKMCIIEHHs pe3epBa B aary pacuera CUA;
X - IpoIeHTHAs CTaBKa, COOTBETCTBYIOIIAS:
e eclM TPOU3BOAMUTCA pacyeT CYMMBI pe3epBa Ha BO3HArpaXKaAeHue YIpapisrolei

KOMIIAHUM - pa3Mepy BO3HArpaXKJICHUsS YIPaBIAIOMIEH KOMIIAHUM OTHOCHUTEIIBHO
cpennerogoBot CYA, ycraHoBieHHoMy I[lpaBuiamMu JOBEPUTEIBHOIO  yIpPaBICHUS
Ddongom;

® cCIM NPOU3BOAMUTCA pacueT CyMMBbI pe€3€pBa Ha IIPOYHE BO3HATPAKICHUS - COBOKYITHOMY
pa3Mepy Bo3HarpaxaeHuil Creuuaau3upoBaHHOMY JIETIO3UTApHIO, OUpKEe U JIMILY,
OCYIIECTBISIIOLIEMY BEIACHHME pEecTpa BIIAJENIbLIEB MHBECTUIMOHHBIX MaeB donxa,
OTHOCUTENbHO cpeaHerogoBoi CYA, ycranoBiaeHHoMYy [IpaBusiamu J0BEpUTEIBHOTO
yrpasieHuss PoHIOM;

CY4,

- CHA 1o coCTOSIHHIO Ha KOHell KaKJ0ro padouero aHs t, 3a uckiaroueHueM 1Hs d. Eciu Ha
pabounii nens t CHA He ompeneneHo, oHo npuHHMaeTcs paBHbIM CYA 3a mpenmecTByrOmuil IHIO t
paOoumnii neHb Tekyllero kaieHigapHoro rozaa. Ilpum pacuere pesepBa B mepBblil pabounii JeHb

KaJIEHAApHOT0 rojia dZ‘icht MIPUHUMAETCS PABHOU HYJIIO.
t=1

Ad - cTOMMOCTB aKTHBOB Ha jaty pacuera CUA;

Od - croumocTh 00s3aTeNbCTB Ha naTy pacyeta CUA;

D - konnuecTBO pabourx JHEN B TEKYIEM KaJIEHIAPHOM IOy,

t - mopsiAKOBBI HOMEpP pabodero JHs, MPUHUMAOIINI 3HadueHus oT 1 o d. t=d - mopsankoBbIf
HOMep paboyero JHs HaYuCIeHus pesepsa ¢ ;

Pot- cymma pesepBa Ha BO3HArpakJeHHE YIPABJIAIONIEH KOMIIAHUM W pE3epBa Ha MPOYHE
BO3HArpaX<JICHUs, HAYMCIECHHAs C Hayalla TeKYILEro KaJeHIapHoro roja, He BKiroyas aary pacuera CHA;

Xo -cymMmapHash ~TpOLEHTHAas CTaBKa BO3HATP@KIECHHMsA  YIPABJIAIONIEH  KOMIIAHUM H
BO3HarpaxaeHuit Crienuanu3upoBaHHOMY JEMO3UTApUI0, OUpXKE M JIUILY, OCYIIECTBIISIONIEMY BeJECHUE
peecTpa BiaJIeNbleB MHBECTULIMOHHBIX TaeB DoHa.

Pt- cymma pesepBa, COOTBETCTBYIOIIAS:

e cCciaM IPOM3BOAUTCSA pacdyeT CyYMMBI pe€3epBa Ha BO3HArpaxKJIeHUE Y IPaBIAIOLIEH
KOMITAHMH - CyMME PE3€pBa Ha BO3HAIPAXKJACHUE Y IIPABIIAIOIICH KOMIIAHUH, HAYNCIEHHON
C Hauasa TEeKyIIero KaJeHJapHoro rofia, He BKJItovas faty pacuera CUHA;

®  €CIM IPOU3BOJUTCS PACUET CYMMBI PE3€pBa Ha IIPOYME BO3HATPAXKIEHUS - CYMME pe3epBa
Ha IIPOYME BO3HArPAXKJCHUs, HAYMCICHHOW C Hadajla TEKYLIEro KaJeHIapHOro rojaa, He
BKJItOUas aary pacuera CHA.

B cnyuae BcTymneHus B cuily u3MmeHeHud B IIpaBuna noBeputenbHOro yrnpasieHus DOHIOM,
IpeJycCMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HArpaXAEHUs YTMpaBIAOMEH KOMIAHUM /WU
COBOKYITHOTO pa3Mmepa Bo3HarpaxaeHuil Crnenuaau3upoBaHHOMY JI€TIO3UTapHio, OWpXke U JIULY,
OCYILECTBIAIOLIEMY BEACHHE PEECTpa BIIAJENbIICB MHBECTUIMOHHBIX MaeB DoHJa, B OTYETHOM TOAY,
MIPOLIEHTHAs CTaBKa PAaCCUUTHIBACTCS CIAEAYIOLUIUM 00pa3oM:

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

T =T +T +..+T"),
2o0e:
X- HpOHeHTHaH CTaBKa, COOTBCTCTByIOH_[aH:
® cClin HpOH3BOI[I/ITCﬂ pacqu CyMMLI p636pBa Ha BO3Harpa)K,I[eHI/IC praBJ‘IHIOH.IeIZ
KOMIITAaHMM - pa3Mepy BO3HAIPAXKICHUS YTPABISIIONICH KOMITAHUM OTHOCHUTEIIBLHO
cpenneromoBoit CYA, ycranoBineHHOMY [IpaBuiiaMu JOBEPHTENBHOTO  YIPABICHHUS
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Dongom;
® eClIM MPOU3BOJUTCA PACUYET CYMMbI PE3€pPBa HA MPOYHE BO3ZHATPAKIEHUS - COBOKYITHOMY

pa3Mepy Bo3HarpaxkaeHuil Crenuaau3upoBaHHOMY JIE€TIO3UTApHIO, OUpKEe U JIMILY,
OCYILIECTBISIIOIIEMY BEJCHUE peecTpa BIAJC/IbIEB HHBECTUUMOHHBIX maecB Douna,
OTHOCUTENBbHO cpeaHerogoBoi CYA, ycranoBieHHoMy IlpaBunamu JOBEpUTEIBHOTO
yrpasieHuss PoHI0M;

X'- npouenTtHas craBka X , JIeHCTBOBABIIAs C HAYajla OTYETHOIO IOJIa;

X" - u3MeHeHHas NpoLEeHTHAs cTaBka X |

n

- IIEACTBYIOILAS MIPOLIEHTHAs CTaBKa X |
T o T. o '
| - KOIMYECTBO pabounX AHEH Imepuoaa ~ |, B TeUEHHE KOTOPBIX AeiicTBoBana ctaBka X ';

. v T- v "
Ti . KOJIMYECTBO padOuMX JHEH Ieproia ~ |, B TeUEHHE KOTOPBIX JeHCTBOBaIa cTaBka X' |
n n

i . 7. o
! - KOJIMYECTBO pa6oq1/1x AHEU 1I€puoaa ', B TeUEHHE KOTOPBIX J€HUCTBOBajla CTaBKa ;

Pasmep cdopmupoBaHHOr0 pe3epBa Ha BBIIUIATY BO3HATPAXKIACHHM YMEHBIIAETCS HAa CYMMBbI
HAYUCJICHHOTO B  TEYEHHE OTYETHOTO TOJa BO3HATPAXKACHHS  YNPABISIIONIEH  KOMITAHWH,
Creuuanu3upoBaHHOMY JICTIO3UTApHIo, OWUpKe U JIMIy, OCYIIECTBIAIOIIEMY BellEHHE peecTpa
BJIAJICJIBIIEB MHBECTUIIMOHHBIX MTaeB DoHa.

Hewncnonbs30BaHHBI B TEYEHHE KAJIEHJAPHOIO TOJa PE3epB Ha BBIILIATY BO3HArPa)KICHUM
MOJJIC)KUT BOCCTAHOBJIEHMIO B IOCIECIHUM KalleHAApHBIM J€Hb KaJleHAApHOIO Trojia, a YyKa3aHHOE
BOCCTAaHOBJICHUE OTpakaeTcsl npu nepBoM omnpeneneHn CHA B KaleHIapHOM rojy, CIEAYIOIIHUM 3a
KaJICHIapHBIM T'OJIOM, B KOTOPOM JITAaHHBINA pe3epB ObLT CHOPMUPOBAH.

11. IOPSIJIOK PACUETA CPEJHETOJOBOI CUA ®OHJIA U ONPEJEJIEHMS
PACYETHON CTOMMOCTHU MHBECTULIMOHHOT'O MASI ®OHJIA

CpenneronoBas CHA donna Ha mro00il JeHb ompezensercs, kKak oTrHomeHue cymMMmbl CHA Ha
KaKIbId pabouuii JeHb KaleHJapHoro roja (ecnu Ha paboumii neHb KaneHgapHoro roga CUA He
orpejienaaach — Ha MOCIEAHUN JIeHb €€ OIpeJlesIeH s, IPEeAIeCTBYIOIUI TaKOMY JTHIO) C Hadaja roja (c
naThl 3aBepiieHus (okoHyaHus1) GpopmupoBanust @ouaa), BKIOUas Aaty pacdera cpeanerogooi CUA, k
quCcIy pabouMx JHEH B KaJeHJapHOM TOfy.

D Cu4,

cregq =2
D

2oe:
D - xonuyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TO1Y;

Cth - CqA, paccuuTaHHasl B COOTBCTCTBUU C HACTOAIIMMU HpaBI/IJ'IaMI/I, BKJIIO4Yad JCHb pacucTa

cpemneronoBoii CYA. Ecm Ha pabGoumit nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoit CUA 3a
TPE/IIIECTBYFONHIA JTHIO t paboumnii IEHb TEKYILETo KaIeHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM TOY,
BKJIFOUasl JIeHb pacdera cpeaneronoBoii CUA, He TPOM3BOMMIICS — HA TIOCTCAHUNA pabounii JeHb MPEIbITyIIero
rojia. 3Ha4eHHe OMpPENENAETCs ¢ TOUHOCTHIO 10 2 ([ByX) 3HAKOB MOCIIE 3aIIsITOM.

Pacuérnas ctouMoCTh MHBECTHITMOHHOTO Tasi DOHIA ONpeAeNsIeTcsl Ha KKy JaTy, Ha KOTOPYIO
onpenensiercss CHA dounpa, nyrem aenenuss CHA ®doHaa HAa KOJUYECTBO MHBECTUIIMOHHBIX MAaeB IO
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AaHHBIM peeCTpa BJIAACIBICB HWHBCCTUIIMOHHLIX I14aCB CDOHI[a Ha JOaTty OIpCACIICHUA pvaéTHOﬁ
CTOMMOCTH.

[Tepepacuér cpeanerogoBoit CHA ®onna u pacy€THOM CTOMMOCTH WHBECTHIIMOHHOIO Masi MaeBOT0O
MHBECTULIMOHHOTO DOHJIA OCYIIEeCTBIsIETCS B ciiydae nepepacuéta CHA.

12. MOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILUIATY UHBECTUIIMOHHBIX ITAEB

CTOMMOCTh HMMYILECTBA, TEPEAAHHOTO B OIUIATY HMHBECTUIIMOHHBIX T1a€B, OIpPEICICTCS B
COOTBETCTBUM C TpeboBanusimu DenepanpbHoro 3akoHa or 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (POHIAX», MPHUHATHIX B COOTBETCTBUU C HHUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSMHU
VYkazanwus u [IpaBuit TOBEpUTETHHOTO YIIPABICHHS COTJIACHO METO/IaM OTPE/EIICHUs CTOMMOCTH aKTHBOB,
MPEyCMOTPEHHBIM HacTOsIUMU [IpaBuiiamu.

I[aTa, MO0 COCTOAHHIO HA KOTOPYIO OHNpCACIACTCA CTOMMOCTH MMYIICCTBA, NCPCAAHHOTIO B OILIATY
HMHBCCTUIIMOHHBIX IIaCB CDOHI[a, HE MOJKET OBIThH paHeC OaThl epeaavyu TAKOro MMYHICCTBA B OIUIATY
HWHBCCTHUIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4acB ONPCACICHUA CTOUMOCTU UMYLICCTBA, IICPCAAHHOIO B
OIJIaTy MHBECCTHINUOHHBIX naés CDOHI[a, Ha OCHOBaHUM OTYETA OLICHIIHKA.

JlaTa, O COCTOSTHHIO Ha KOTOPYIO OMpPEAEAeTCS CTOMMOCTh MMYIIECTBA, MEPEAaHHOTO B OIUIATy
WHBECTHIIMOHHBIX TaéB DOHIa, HA OCHOBAaHWM OTYETA OIECHIIMKA, He MOXeT ObITh paHee 3 (Tpéx)
MECAILIEB 1O JAaThl IepeJayd TaKoro HMMYIIEeCTBAa B OIUIATy HWHBECTULIHMOHHBIX maéB. CTOMMOCTH
HMMYIIECTBA, NEPEIAaHHOrO B OIUIaTy MHBECTULMOHHBIX MaéB POHMA, ONpenenserca MO COCTOSIHUIO Ha
JaTy, YCTaHOBJIEHHYIO B coOoTBeTcTBUMU C [IpaBunamu nosepurensHoro ympasiaeHus @ongom Ha 23 4. 59
MUH.

13. HOPAJOK INPU3HAHUA U OILHEHKH CIIPABEVINBON CTOUMOCTH
3AJIOJDKEHHOCTH MO CAEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA YCJIOBUSIX
T+

3a/I0JDKEHHOCTh MO CIENKaM C BaJIOTOM, 3aKIIOYEHHBIM Ha yclnoBHsX T+, mpu3Haercs B Aary
3aKIJIIOYCHHST JIOTOBOpa IO IOKYIKE/TIPOJake BaOTHL [IpekpamieHre NpU3HAHUS 3a10JKEHHOCTH
HACTyMaeT B JaTy MepexojJa NpaB COOCTBEHHOCTH Ha BaIOTY HAa OCHOBAaHWUHU BBIUCKH CO CYETA,
OTKPBITOTO Ha yrpaiswoiyto komnanuto J1.Y. IIN®D/6pokepckoro otyuera.

CnpaBennuBasi CTOMMOCTb 33JI0JKEHHOCTH 110 CIIEIKaM C BaJIIOTOM, 3aKIIOYEHHBIM Ha YCIOBHUSAX T+,
ONPEACISIETCA B pa3Mepe PA3HUIIBI MEXAY TEKYLIEH CIPABEIJIMBOM CTOMMOCTBIO BAIIOTHI, SABJISIOIICICS
MPEAMETOM CHENKHU, BblpaxkeHHOM B Bamtore omnpenenenus CYA [IMD, u cTOMMOCTBIO BalIOTHI,
3a()UKCUPOBAHHON B JIOTOBOPE HA JIaTy MCIIOJHEHUS CAEJIKH, BRIPAXKEHHOU B BamioTe omnpeaenenus CHA
[IN® B coorBeTrcTBuH ¢ 1. 2 [TpaBui pacuéra CHA.

B ciywyae mMONOXWTETBHON pa3HUIBI, CIEIKAa IPU3HACTCS B COCTAaBE AaKTHUBOB (JeOWMTOpCKas
3aJI0JDKEHHOCTh) Y TIOKYTaTess/ B COCTaBe 0053aTeNbCTB (KPeIUTOpCKasi 3a0JKEHHOCTh) y TPOAaBIIa,
OTPUIIATENILHON pa3HUIlI — B aOCOJIOTHOM 3HAYEHHWH B COCTaBe 00s3aTeNbCTB (KpeauTOpCKas
3aJI0JDKEHHOCTD) Y TIOKYTIATENsI/B COCTaBE aKTUBOB (JIEOUTOPCKAs 3aJJ0DKEHHOCTH) Y MPOJIaBIIa.

CnpaBemmBasf CTOUMOCTE aKTHBa, IIPpX BO3SHUKHOBCHUHU IIPHU3HAKOB O6€CH€HCHI/I$I, OmpeacIsICTCA 110
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MCTOY HpHBeHeHHOﬁ CTOUMOCTHU 6y,[[y1_]_[I/IX ACHCIKHBIX IIOTOKOB, YYHUTbHIBAd KPCAUTHBIC PHCKHU
(ITpunoxxkenue 2), 3a HCKIIOUYEHHUEM OWMPIKEBBIX W BHEOMPIKEBBIX CIEIOK C BAJIIOTOW, B KOTOPBIX
npeaAyCMOTPCHBI CTAHAAPTHBIC YCJIOBUSA PACUCTOB, UCIIOJIB3YCMbIC YYACTHUKAMU PbIHKA B OTHOIICHHUU
CHICJIOK «CITOT» JUISl COOTBETCTBYIOIIMX BAJTIOTHBIX Map Ha BAJJFOTHOM PhIHKE MOCKOBCKOW OHPIKH.

14. HOPAAOK VYPEI'YJIMPOBAHUS PASHOI'JIACU MEXAY YIPABJSAIOIIENA
KOMITAHUEU N CIHIEHUAJIN3UPOBAHHbBIM JIEIIO3UTAPHUEM IIPHU OIIPEAEJIEHUN
CYHA

14.1 pouecc cBepkn CYHA

VYopasnsomas koMmnanus u Crnenuanu3upoBaHHBIN J€MO3UTapUil Ha JaTbhl, NPEIyCMOTPEHHBIE
IeBAThIM ab3aleM paszgena 2 Hacroaummx IlpaBun, ocymiecTBistoT oOsi3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOTO WHBecTHHHOHHOTO mast ®onna. i storo Ympasisomas komnanus GpopMupyer u
nepenaetr B Crenualn3upoBaHHbIN ACTIO3UTAPUN CIIPABKY O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHbIN eno3uTapuil ocyuecTisier cBepky CHA n pacu€THON CTOMMOCTH OJHOTO
MHBECTULMOHHOTrO nasi PoH/a, paCCUNTAHHBIX YIIPaBIAOLIEH KOMIIaHUEH, C COOCTBEHHBIMU pacdyéTaMu
JTAHHLIX OKa3aTelIeH.

[TpaBunsHOCTE ompenenenus CYA u pacyéTHONW CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO masi PoHa
MIOATBEPIKIAETCS MOMUCHIO YIIOTHOMOYEHHOTO Juiia Crenuaiu3upoBaHHOTO ACTO3UTAPHS U 3aBEPSIETCS
neyaThio CrienuaJM3upOBAaHHOTO JIEMO3UTAPUsS HAa CIIPaBKE O CTOMMOCTH YHCTHIX akThuBoB DoHma (B
cJIydae MOAMUCaHusl OYMaXHOTO JJOKYMEHTA).

B cnyyae oOHapyXeHMsI CYIIECTBEHHBIX PAacCXOXKJCHHMH, BBISBIEHHBIX B IPOLIECCE CBEPKHU,
Crenuan3upoBaHHbI  JIENO3UTAPHI  HAmpaBisieT YIPaBIsOMIEH KOMIOAHWM HHPOPMAIHIO C
pe3yabTaTaMH 10 CBEpKE JaHHbIX yuéra numyiectBa PoHJa ¢ ykazaHUEM IMO3ULMHA, IO KOTOPBIM ObLIN
OoOHapYKCHBI JJAHHBIC PACXOXKICHHUS.

14.2 BoisiBjieHHe pacxo:kaeHuii B npouecce ceepkun CUA

[Ipn BBIsSIBIEHHMH pacXokIeHU Mo cocTaBy akTuBOB mpu pacuéte CYA donpa Ymnpasistomias
komnaHus 1 Crenuanu3upoBaHHBIA JEMO3UTapuil OCYIIECTBISAIOT CBEPKY aKTHBOB U 0053aTelbCTB, IO
KOTOPBIM BBISIBJIEHBI PAaCX0XK/I€HUS, Ha MPEAMET IPAaBUIBHOCTH UX YUETa B COOTBETCTBUH C KPUTEPUSIMHU
UX MPU3HAHUSA (MIPEeKpaIleHus IPU3HAHNS).

[Ipu oOHapy»)eHUHN pacX0KIEeHUI 10 CTOMMOCTH akTUBOB Ipu pacuére CUA donna Ymnpasinsiomas
koMnaHus 1 Crenuanan3upoBaHHbIN IETIO3UTAPUN OCYIIECTBISIOT CIIEYIOLINE JEHCTBUS:
e cBepka MH(OpMaIUK, HCIOJIb3YeMOI A ONpezeNeHHs] CIpaBeAIMBONH CTOMMOCTH aKTHBOB
(o0s3aTenbcTB) DoHaa, B TOM yucie, €€ HCTOYHUKOB U TTOPSIIKA UX BHIOOPA;
e CBEpKa MOpsJKa KOHBEPTALIMM BEIMYMH CTOMMOCTEH, BBIPQXKEHHBIX B OJHOW BalllOTE, B
IPYTYIO BaJIOTY.
[Tocne ycTpaHeHus BBISIBICHHOHN MPUUYMHBI pacxoxkaeHuil B pacuete CHA Ympasistomias KOMIaHUS

u Criennanu3upoBaHHBIN JEMO3UTApUI TOBTOPHO OCYIIECTBIISIIOT ACHCTBUS, TPETYCMOTPEHHbIE B 203.2-3
m.14.1 nactostmux [paBu.

14.3 BoisiBiienne ook B pacuere CUA u cTOUMOCTH 0JHOT0 MHBECTHLIHOHHOTO NAasi

B cnyuae BbIsiBiIeHMS OITMOKW/TIOSIBIIEHNS HOBOM HHpopMmanuu B pacuére CHA 1 CTOMMOCTH OJTHOTO
MHBECTUIMOHHOTO Nas CrHenuaau3upoBaHHbBIN JETO3UTApUil M YIIPaBIAOLAs KOMIIAHUS HE MO3JHEE S5
(ITatn) pabGoumx nHEH ¢ ykazaHHOM naThl odopmisitoT AKT BblsBiIeHHS omuOku B pacuére CUA u
MIPOBOJISAIT COOTBETCTBYIOLIYIO MPOLIEYPY KOPPEKTHPOBKH OIIMOKH.

B ci1ydae, €CJIM Ha JaTy, IO COCTOAHHUIO Ha KOTOPYIO BBIABJICHA OH_II/I6Ka, OTKJIOHEHUC CTOMMOCTH
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aKkTuBa (00s3aTENbCTBA), UCTIONB30BAHHOW B pacuére, cocrapsieT MeHee, yem 0,1% koppektaoit CHA, u
otkioHeHne CYA Ha »TOT MOMeHT pacyera cocrtaBisier meHee 0,1% xoppexktHoiti CUA (Odaznee
UMEHYIOMCsi  OMKIOHeHUs), TPOU3BOAUTCS TMPOBEpKa, HE TMpUBeTIa JIM BBISIBICHHAs OIMKOKa K
OTKJIOHEHHIM, cocTaBiisrommm 0,1% u 6omee ot koppektHor CHA, B OCIEyIOIINX J1aTax.

Ecnu paccuntaHHble OTKJIIOHEHMS B Kaxayto u3 gar cocraBuwin menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJIHOTO HMHBECTHLIMOHHOTO masi DoHAa He MPOM3BOAMTCS. YTPABIAIOMAS KOMIIAHUS H
Crenuani3upoBaHHbIN  JIETIO3UTAapUil NPHUHUMAIOT BCE HEOOXOAMMBIE MEphl Ul NPEJOTBPALICHHS
MMOBTOPEHMS OIMIUOKH B OyayIiem.

B cnyuae, korna B kakyro-1u00 U3 qat 00a OTKIOHEHHs MM 0HO U3 HUX coctaister 0,1% u Gomnee
koppektHoit CYA, VYmpanswomas komnanus v Crnenuanu3upoBaHHBIA JIETIO3UTAPUNA OCYIIECTBIISIOT
nepepacuér CYHA u cTouMocTH 0IHOTO MHBeCTULIMOHHOTrO nasi donzaa 3a Bech Neproj, HauWHas C J1aThl
JOTTYIIICHUST OIITHOKH.

B ciyudae, ecniu ¢ MomeHTa gonymieHus omuOku, nmpuBeamei k nepepacuéry CHA u croumocTu
OJHOT'O MHBECTHIIMOHHOTO mas PoHJa, OCYLIECTBISUIUCH ONEpalUM IO BblAAYE WIM IOTAICHUIO
MHBECTULMOHHBIX IIa€B, TO YIPAaBIAMOIIAs KOMIIAHMSI OCYIIECTBISET pacuy€rbl C BIaJeNbllaMU
MHBECTULMOHHBIX mnlaeB doHma 1o Bo3MelleHHI0 YyiiepOa B COOTBETCTBUHM C TpeOOBAaHUAMHU
JEUCTBYIOLIETO 3aKOHOIATENbCTBA.

HpI/I H€O6XOI[I/IMOCTI/I praBHﬂIOH_IaH KOMIIaHUA H CHGI_[I/IB.JII/ISI/IpOBaHHHﬁ ,Z[GHO3I/ITapI/II>'I BHOCAT
HCIIPABJICHHUA B PCTUCTPHBI YUCTA.
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IHpunootcenue Nel

TEPMHUHOJIOI' U1

AHAJIOTHYHAsI 00JIUTaMs - OOJIUTAIUs, OTHOCSIIASACS K TOMY JK€ CEIMEHTY, YTO U OllCHHBaeMast
Oymara.

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

Kputepun npusHaHus ceJKH, COBEPIIEHHOI HAa J00POBOJIBLHOI OCHOBE - C/IEJKa IPU3HACTCS
COBEpIICHHOH Ha JOOpPOBOJILHOM OCHOBE, €CIM JTO OWpKeBas CHENKa, 3aKJIIOYEHHAass B PEKUME
0e3apecHBIX TOPTroB JIU0O0, €CIIM OHA COOTBETCTBYET CIEAYIOIIMM KPUTEPHSIM:

e cpaenka Obula 3aKIIOYeHa HAa OCHOBHOM WIIM IIPH OTCYTCTBUM OCHOBHOTO Ha Hambolee
BBITOJIHOM PBIHKE;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAareHTOM, SIBIISIOMMMCS maiimukoM PoHma WK sBIsIoIeics
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

® CJelKa HE 3aKJIFUeHa C KOHTPAreHTOM, HE HAaXOJSIIMMCS B COCTOSIHUM OaHKPOTCTBA WU
KOHKYPCHOTO YIPAaBJICHUS, WIH B COCTOSHUM OJM3KOM K OaHKPOTCTBY WM KOHKYPCHOMY
YIPaBJICHUIO (TO €CTh KOHTPAreHT BBIHYKJIEH TPOBECTH JIAHHYIO ONIEPAIIUIO);

e cjeika He ObUIAa 3aKII0YEHa, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHUPYIOUINX OPraHOB WIIH
JEWCTBYIOIETO 3aKOHOIaTeIbCTBA B OTHOILICHUH OJTHOW M3 CTOPOH 1O CJIEJNIKE.

Ioramenue - Gmxkaiimee gocpodHoe (Hampumep, odepra) morameHue (He YaCTUIHOE) OOIUTAIIH
WM TIOTAIllEHHE OOJIMralMy B CiIydae, €cd JOCPOYHOE MOTalleHUue HE MPEJyCMOTPEHO SMHCCHOHHBIMU
AOKYMCHTaMH.

CermenTanus 00Mranmuii B ILEJIAX OLEHKHM OCYILECTBISETCS C HCIOJIB30BAHMEM MAaTPUYHOIO
M0JIX0/1a OJTHOBPEMEHHO IO PEUTHHTY, CPOKY OOpAIleHHs U THUITY SMUTEHTA!

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

['pynnupoBka 1o peTHUHTY OCYHIECTBIISIETCS B COOTBETCTBUU C Tabnuuen 1:
AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiirunrosas
PA MexayHapoaHasi IKaJjaa rpynna
AAA(RU ruUAAA AAA.ru AAA|ry| Baa3 BBB- BBB- PelTHHIOBAS
U BBIIIIE Y BBILLIE | W BBIIIE rpynna [
AA+(RU) ruAA+ AA+.1u AA+|ru|
+ +
AARU) | rAA | AAm | AA Bal BB BB
AA-(RU) rUAA-, AA-.1ru AA-|ru| Peiitunrosas
A+(RU) ruA+ A+.ru A+|ru] Ba2 BB BB rpymnma I1
A(RU) ruA Aru Alru|
A-(RU) ruA- A-.ru A-|ru| Ba3 BB BB
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B B4
BBB(RU) ruBBB BBB.ru BBB]rul PeiiTunronas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ry| B2 B B rpymma I11
BB+(RU) ruBB+ BB+.ru BB+|ru|
bonee Hu3kuil pedTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV
CooTBeTcTBHE PEUTHHIOB NIEPECMATPUBAETCS B 3aBUCHMOCTH OT M3MEHEHMUs perTuHra Poccuiickoit
000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa

21.03.2025 17:43:12

21.03.2025 18:17:45




®enepanny, NPUCBOSHHOIO POCCHUMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
mIKkaje v (WIM) THOCTPAHHBIM PEHTHHTOBBIM ar€HTCTBOM IO MEKIYHAPOIHOW PEUTHHTOBOM mikane. [Tpu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee | roga  Aropauusi MEHbIIIE WM paBHa 365 nHEl;

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

C. I'pynnuposexka no muny smumenma:

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

KoprnioparuBHbie oOnuranuu;

MyHuIHIATBHBIC 00IUTAIUK U o0JMTranuu cyOsekToB PO.

- 17151 €BPOOOIMTalIMK POCCUHCKUX AYMUTEHTOB:

lNocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpooGuramnyu 0aHKOB;

EBpoobGimranun HepruHAHCOBBIX OpTraHU3aIHA.

d. I'pynnupoexa no eéantome.

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

eoe:

YTM - uckomas r3ppexTiBHasI CTaBKa J0XOIHOCTH;

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

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

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

CF; - BenmruuHa I-T0 TUIATEXa;

t; - mara i-ro raTexa;

top - HaTa OLIEHKHU.

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

MNOPAAOK KOPPEKTHPOBKH CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

O01me moJoKeHus

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

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

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

C¢epa npumeHeHus:

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

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

e JleHexHBIE CPEACTBA HA CUETAX U BO BKIIAAAX;

e  JlonroBble MHCTPYMEHTHI;

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

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

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

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

AKmugvl, Haxodauwiueca 6 dedhoime, a UMEHHO:

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

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

TepMHHBI U ONIpeieIeHUs.

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

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

Be3puckoBasi craBka Ha 1aTy onpeaeeHUs CIIPaBeIJMBOl CTOMMOCTH:

e B poccuiickux pyonax:

- CraBka, onpeznensiemast 3 G-KpUBOH, TOCTPOCHHOMW IO POCCUHCKUM TOCYIapCTBEHHBIM OOJIUTALUSAM
(KBJ1 MockoBckoii Gupsku® Ha 1aTy pacyeTa cIpaBe/IMBOi CTOMMOCTH C Y4ETOM CPOKa JI0 HOTalleHHUs
COOTBETCTBYIOILIETO IUIATE)KA, PACCUMTAHHAs [0 JABYX 3HAKOB mocie 3amsaTo. Ilpm 3Tom ecnm Ha
KOHKpETHBIH JeHb HeT 3HaueHus craBku KBJ[ mo HeoOxonumomy cpoKy morameHus, oObsBIECHHON
Mockosckoit Oupxku, Kb/l momkHa ObITH ompeneneHa pacdyeTHBIM IyTEM IO METOAWKE MOCKOBCKOM
OUpPXKU C TOI K€ TOUHOCTBIO, C KOTOpOH €€ 00bsABIsIeT MOCKOBCKast OUpika) - U1l 3aJJ0JPKEHHOCTH, CPOK
MOraleHust KOTOpOil MpeBbIlaeT 1 KajaeH 1apHbIi AEHb.

3HaueHUE CPOKa CTABKHU OIpeAensercs 10 4 3HaKOB Mocie 3amsaTod. MToropoe 3HaueHHe CTaBKU
OTIpeIeNIsieTCs 10 2 3HAKOB IOCIIE 3aIATOM.

- CraBka RUSFAR® - 111 3a/1015K€HHOCTH, CPOK TIOTallleHHss KOTOPOH He TpeBblaeT | KaleHaapHblii
neHb. B cioywae, xorja Ha paOouuii JI€Hb CTaBKa HE pPACCUUTBIBAETCS, HCIOJIB3YETCSl MOCIEAHEe
U3BECTHOE 3HAYECHUE CTaBKHU.

B cnyuae HeBO3MOXKHOCTH ompezeneHus akTyanbHbiX 3HaueHui KbJ[ MockoBckoit 6upxu B ciaydae,
KOTJIa HETOPTOBBIN J€Hb (MM OTCYTCTBHE TOPTOB Ha (DOHTOBOM PHIHKE) CBS3aH C IPUOCTAaHOBKON TOPTroOB
no pemeHuto banka Poccun, mprocTaHOBKOWM TOProB B cilydae JAOCTH)KEHUS YCTAaHOBJICHHBIX OWpken
MIOPOTOBBIX 3HAUYEHUH WM MHBIMU aHAJOTMYHBIMH COOBITUSIMHM, B KaueCTBE BPEMEHHOW allbTepHATHUBbI
0e3pUCKOBOM CTaBKH TS ONIPE/ICIICHUS CIIPaBETMBON CTOMMOCTH aKTHBOB MpuMeHseTcs craBka ROISTix
HAa J1aTy ONPEJIEICHUs CIIPaBEAINBON CTOUMOCTH.

Bb160p MHOI cTaBKM B OTHOIIEHHWU aKTHBa YIpaBIsiolias KoMOaHUs o(OpMIsieT MOTUBUPOBAHHBIM
CYXACHHEM U IIPENOCTaBIsAeT ero B Cnenualn3upoBaHHbIN AETIO3UTAPH.
e B amepuxanckux oonnapax:
Jns 3a0KEHHOCTH CO CPOKOM 10 MOTALICHHS, HE NPEBBIIAIOMMM | KaJleHJapHbIA JEHb —
craBka SOFR®;
Jns 3a0KEHHOCTH CO CPOKOM JI0 TOTalieHusl CBbIle | KajdeHIapHOro JHS — METOJIOM

JUHEWHOW WHTEpPHOJAIMK MeXny 3HadueHneMm crtaBku SOFR w craBkoil mo aMepuKaHCKUM

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

e Bespo:

4 https://www.moex.com/s2532
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Jnst 3aJ0JKEHHOCTH CO CPOKOM JO TMOTAILEHHUs, HE MPEBBILIAIOMNUM | KajleHAapHbIA JE€Hb —
craBka ESTRE:

Jns 3aI0JDKEHHOCTH CO  CPOKOM  JI0 TOTramieHus CBbIe | KaJlleHJapHOrO JHS, HO He
npepblmaomuM 90 KajaeHIapHbIX JHEW — WMHTEPIOJSLUMS CTaBKU Mexay 3HadeHueMm ctaBku ESTR u
CTABKO#1 110 0OIMTAIMAM eBPO30HHI ¢ peiituaroM AAA® Ha cpok 3 Mecara.

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

o B roans:

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

e Jlng cpoka g0 moraimieHus cBbliie | KajneHAapHOro JHS U 10 roja (BKJIIOUUTEIBHO), CTAaBKa,
ompenensieMas MeTojoM JinHeWHoW wuHTepnoysnuu ctaBok HIBOR (CNH). CpoyHocTh
y310B unTepnossinuu st ctaBok HIBOR (CNH) onpenensieTcst kak OTHOILIEHUE KOJTUYECTBA
eAVHUI] M3MEPEHUS BPEMEHHU, YKA3aHHOTO B COOTBETCTBYIOLIEM Y3Ji€ WHTEPIIONALNU, K
OKPYIJIEHHOMY KOJIMYECTBY ([0 LIEJIOr0) COOTBETCTBYIOLIMX €IMHUI] U3MEPEHUSI BPEMEHU B
KaneHaapHoM roay. [lonydenHoe 3HaueHUE OE3PUCKOBON CTABKH (B TOM YHCIIE B pe3yJIbTaTe
IPUMEHEHUS METO/la JIMHEMHON MHTEPIOJIALNN) UCIIONb3YETCs MIPU pacdyeTe CIpaBeaIuBOil
CTOUMOCTH 10 (dopMmylie 2, ucxos u3 0azuca HayMCIIeHUs NpoIeHTOB — 365(366) aneil B
rojy.

Jlis cpoka 10 TMOTramieHusl CBBINIE OJHOTO TrojJa — BBIOOP HMCXOMHOM CTaBKH [UJIsl OMpPEEICHUS

0e3pUCKOBOM CTaBKM B KHUTAlCKMX I0AHSAX OCYLIECTBISETCS HAa OCHOBAHUU  3KCIEPTHOIO
(MOTMBHMPOBAHHOI0) CYXXIeHHUA Yrpapistomed kxommnaHuu. Ilomumo TpeOoBaHMH K COJEPIKAHMIO
HKCHEPTHOr0 (MOTHBUPOBAHHOIO) CYKICHUS YTPaBIAIOLMI KOMIAHUU, YCTAaHOBJIEHHBIX HACTOSAIIMMU
[IpaBunamu omnpenenenuss CYA, skcriepTHOe (MOTHUBHPOBAHHOE) CYXACHHE O BBIOOpE OE3pUCKOBOM
CTaBKM B KHUTaWCKMX I0aHSIX (IpM HEOoOXOJUMOCTH) JOJDKHO COAEpXkaTh IOPSAJOK ONpeesieHus
CPOYHOCTH y3JIOB MHTEPIOJISILMK U 0a3UC HAUMCIIEHUs MPOLIEHTOB. Eciin HHOE HE yKa3aHO B 3KCIIEPTHOM
(MOTMBUPOBAHHOM) CYXXJEHUU YTIPABIAIONICH KOMITAHHH O BHIOOpE OE3PHCKOBOM CTaBKH B KHUTANCKUX
I0aHAX, Ul OIpe/eieHus] Oe3pUCKBOM CTaBKM B KUTANHCKUX I0AHSAX HA CPOKH OTIMYHBIE OT CPOUYHOCTH
y3JI0B HMHTEPIOJSALIMNA HCIONb3YETCd METOJ JIMHEHHOW HHTEpHosUUUA.B cilydae HEBO3MOKHOCTH
ornpeseneHus akTyanbHbIx 3HaueHNt HIBOR CNH, n1100 He00X0AMMOCTH ONpeieeHusl CTABKH Ha CPOKe
OonplieM MakcuMalibHOTO 3HadeHus cpoka craBku HIBOR CNH, BbiOOp MHON CTaBKM B OTHOILEHHUH
aKTHBa YIpaBIAIONIas KOMOaHHUA O(QOPMIISET MOTHBHPOBAHHBIM CYXKAEHUEM, COIJIACOBAHHBIM CO
CHEIMATM3UPOBAHHBIM JIETIO3UTAPUEM.

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

®opmyaa 1. ®opmysia JMHEHHON HHTEPIOJISHMA

RK pin,€cni Dy, < Dpin
D,,—-V_4

RKy +———
I P 7

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

Dm - CpOK IO MnoramcHus THCTPYMCHTA M B roAax;

8 https://www.ecb.europa.etll/stfa@mnancial "Widrkets amiPOMEB A3MS/euro] s@@@erm_rate/hti'@mex.en.html "rAPAHT"
¢ https://www.ech.europa.eli/sCéssfiraasal Brzaikpisnapd _Buenesposies/eliro| aFeayretdpeurvebAntsriiindex @manimtnasosHa
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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
https://www.tma.org.hk/en_market_info.aspx

Dmin, Dmax - MUHUMaJbHBI (MakCUMalbHbBIN) CpOK, HAa KOTOPBI OIpPENEIEH YPOBEHb
MIPOLIEHTHBIX CTABOK OECKYMOHHOW JTOXOAHOCTHU MOIXOSAIINX (PEIEBAHTHBIX) TOCYIaPCTBEHHBIX IICHHBIX
Oymar, B rojiax (¢ TOYHOCTBIO J10 4 3HAKOB ITOCJIE 3aIATON);

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

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

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

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

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

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

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

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananmutuueckoe Kpenutnoe PelitunroBoe Arenrctso (AKPA)

. Petitunrosoe arentctBo RAEX («Qxcnept PAY)

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

° OO011ecTBO ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO «Hanmonansubie KpeautHeie Peiitunrin

(OO0 «HKP»)

[ ]

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

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

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

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

Obecneuenue cmpaxosKkoi

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

Pa3znen 1. CTAHJAAPTHBIE AKTUBBI (BE3 IIPU3HAKOB OBECIHIEHEHMUS)

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

1.2. CopaBemyiuBasi CTOMMOCTb aKTUBOB PACCUMTBIBAECTCS CIECAYIOLUIMM 00pa3oM:

N
2
= Z L+ R ) 7

(1 — LGD x PD(Tn))10

2oe

PV — cnipaBeyinBasi CTOMMOCTh aKTHBA;

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

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

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

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

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

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

LGD (Loss Given Default, morepu npu aedosre) — 10751 OT CyMMBI, 10/IBEP’KEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOKET OBbITh MOTepsiHa B cilydae Aedosita KOHTpareHTa; OnpeaessieTcs B COOTBETCTBHHU C
MOPSAKOM, YCTaHOBJIEHHBIM B paszzene 5.

) 000 "VK  [POMCBS3b" 000 "CAOK "TAPAHT"
° B cnyuae ncnomssoanis epziskel ERbAMRRK (BAGbPasRICHKY KPeaYHRRER PYCTATRIEPAr A HIRMEBORHEY
PD*LGD samensiercs na nokgspis3ipGiRg 7:43:12 21.03.2025 18:17:45




ITpoMexyTOUHbIE 3HAUEHUsI pacueTa MPUBEACHHON CTOMMOCTHU JJI KaXKAO0Ir0 JEHEKHOTO IOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEIMUNHY KPEUTHOI'O PUCKA, HE OKPYTJISIOTCA.

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

Paznen 2. Ouenka aktuBoB. Obecuenenue 6e3 nedoJra.

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

2.2. Co0ObiTHS, BeayllHe K 00eClieHeHUIO:

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

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

2.2.1.3.

2.2.14.

2.2.15.

2.2.1.6.

2.2.1.7.

2.2.18.

2.2.2.

2.2.2.1.

2.2.2.2.

2.2.2.3.

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

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

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

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

12' x KOTOpO# HPUHANIEKUT KOHTPATEHT, B

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

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

B omnowenuu dm3uuecxux JUY

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

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

[osiBnenue y Ynpasisomei KoOMIaHUU WHPOPMALIUK O BO3OYKIEHUH YTOJIOBHOTO Jiena

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

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

3asBICHUN 0 OaHKPOTCTBE ML T.J1. PaKT I101a9M 3adBICHHS 0 OAHKPOTCTRE HE

12 Tlonsitne TpyIIBI CBA3RHEYIYOINL/KOMYKHUN BBERCYY CRSTBEMNo[ 1| oo 64 O3 Negin kO LlenTpansroma pppKe
Poccuiickoit Denepariiu (Ea*@éﬁﬁﬁé@@» Brnagumnp BukTopoBud EcaynkoBa TatbsiHa CTtaHMcnaBoOBHa
3 Hanpumep, nenonHnTeNHHGE] (HQBABOSCTFUHA CYMMY Gosiee YeM T0IQBHiiaMe ey BOTISPg OTR: 4B13IHLA.




2.2.3.
2.2.3.1.

2.2.3.2.

2.2.3.3.

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

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

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

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

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

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

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

U1 opTdeneit 3aJ0JKEHHOCTH UCTOIb3YIOTCSl KPUTEPUH, aHAJIOTUYHbIE KpUTEpUSIM OaHKOB JJIst

OTHCCCHHA KO BTOpOI>'I cTaguu.

2.5. ObecueHeHne Mo pa3JIuYHbIM AKTHBaM, OTHOCSIIMMCS K KOHTPAreHTY.

2.5.1.

2.5.2.

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

pacyeT ¢ y4eToM 0OeCIIEHEHHUS.

2.6. MOHUTOPUHT NPU3HAKOB 00ecLeHEeHHs

2.6.1.

2.6.2.
2.6.3.

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

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

14 Kpome ciyuaes:

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

HE3HAYUTENBHOM 110 PRIwEPY (Mengge 1% oT qhpioilRepsIagHEpeTh hrgyee 0.1% ot Qﬂ:ﬁ(@omm) 3a IO KON GETH,
ocriapusaeMoi KONTRASEIHIORbE M BYHAMHRAHOBARIEPHSHQ INTEERMBER: TaTbsHa CTaHMcnaBoBHa
ocriapuBaeMoil 3a/jopReg ORI RS TIOEgY M 1ITpadaM — 10 MOMEHT]A DQIIYIEPH A QIR IRIISIHLHOTO JINCTA.




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

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

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

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

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

st oGecrieHeHust n3-3a OT3bIBA PEHTHHTA:

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

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

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

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

MECSIIIEB, JIN0O PUCBOCHUE PEHTHHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

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

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

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

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

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

2.7.2. B oTHomeHnH pu3nYeCKUX JIHIL

000 "YK MPOMCBSI3b" 000 "CIK "TAPAHT"
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2.7.2.1. ]JIna oGecueHeHus U3-3a HHPOPMALUU 00 yXYy/IIEHUH IIIaTEKECIOCOOHOCTH — B cliydae
nmoJiydeHuss WHGOpMaMu O BOCCTAHOBIICHUU IUIATEKECTIOCOOHOCTH M COXPAHEHHH 3TOTO CTaTyca B
TeyeHue Cpoka He MeHee 6 mec.®

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

2.7.3. B oTHOLIeHMU WOpUANYecKUX U GU3NYECKUX JINIL

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

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

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

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

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

O  peanuzanuu  yKa3aHHBIX  COOBITMM  VYmpaisiomas  KOMIAHUA — HHPOPMHUpYET
Criennanu3upoBaHHBIN JEO3UTApUIL.

2.8. Pacuer cnpaBeJIMBOI CTOUMOCTH AKTHBA

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

. 000 "YK MPOMCBA3bL" 000 "COK _ "TAPAHT"
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2.8.2. Ilpm orcyrcTBUM MH(POpPMALMU Ui WUHOM OLEHKH B KAayecTBE CpPOKa JJIs IOTAIICHUs

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

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

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

Jebdutopckasi 3210/ 1:KeHHOCTH/0053aTeIbCTBA

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

OO0s13aTennbcTBa Ha MEXKOAHKOBCKOM PBIHKE, DPBIHKE IMPOU3BOIHBIX
MHCTpYMEHTOB, peiHKe PEIIO

5 pabouux aHEH

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

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

HHUIKE:

3.2.1. HapymuieHuss KOHTPAareHTOM YCJOBUH IOTAIICHUS WM BBILIATH MPOIEHTHBIX JOXOAOB II0

3.2.2.

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

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

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

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

3.2.3. OdunuanpHoe OMyOJIMKOBAaHUE PELICHUS O IPU3HAHUU OAHKPOTOM.

e ﬂaHHLII\/'I CPOK HCHOJIB3YCTCS TOJIBKO B Cllyda€ HAJIUYNA COO6IIICHI/II71 OT SMUTCHTA, aIrCHTAa UJINW UHBIX YIIOJITHOMOYCHHBIX JIUI]

0 HAMEPEHUH HCTIONHUTH 0QA3aTeNRCTRA B ONIDKAMININE NHH, T.€. O TCXHHYE

TAKUX COOOWICHUA 1160 B Eyy@e oObABYRHUA O FFNOMCBSIBNIT [CUYTAIEO HACTYIHBIIG] KO MHS, CICHTATT 34

YCTAHOBJICHHBIM CPOKOM H( H@é‘ﬁﬂﬂﬂ(@@”@ﬁ@;ﬂ?ﬁmp BukToposuy EcaynkoBa TaTbsiHa
18 JlanHbIif CPOK HUCTIONB3YE rCg Q)0 DU FaJB P COOOIEHUH O BHIILIATE|IPRUASHAQB SMIGFGITIQH.
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3.2.4.

3.2.5.

3.2.6.

3.2.7.

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

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

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

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

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

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

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

OdunmanbHOE OIMyOIMKOBAHUE PEIICHUS O TIPU3HAHUY JIHIIA OAHKPOTOM.

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

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

[Tonydyenue nHbopMauu 0 HaCTYIUICHUH CMEPTU (PU3UUECKOTO JIUIIA.

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

3.4.1.

3.4.2.

3.4.3.

3.4.4.

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

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

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

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

KOMITIAaHUH IPYIIIBL, K KOTOPOIl OH MPUHAIJICHKHUT).

3.5.0uenka crnpaBeIJIMBOii CTOMMOCTH

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

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

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

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

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

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

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

paccuuThIBaeTCs B COOTBETCTBUU € 1I. 5.3.

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

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

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

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

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

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

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

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

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

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

3.5.3.1.

3.5.3.2.

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

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

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

3.6.3. B ciryuae B0300HOBIIEHUS OOCTYKUBAHHS JI0JTa 110 TPAUKYy.

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

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

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

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

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

1. ompenensercs ToA0Bast BEPOSITHOCTH J1e(hoyITa KOHTPAreHTa;

2. Ipy HEOOXOIMMOCTH OCYIIECTBIIICTCSI KOPPEKTUPOBKA Ha 0OCCIICHEHNUE;

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

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

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

412. B cayyae HaJIM4YUs Y MHOCTPAHHOIO KOHTPAareHTa peHTHHIra OJHOr0 M3

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

0 o =
Jinst ueneil onpeneneHus: Be om‘H CIU 1e(oNTa, HCToIb3yeres ¢ TQ 1 BeposTHOCTE OTa U3 OTHET Me)K}IyHapOJIHOFO CHTHHTQBOT
arentctBa. [Ipumensiercst Tabuig ~ 42. Averaéé%umulatlvﬂ?émg?gﬁ It g@b/ alphanumerlc 5 1998-2023” B Ep a er
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4.1.3. B ciayuae OTCYTCTBHUSI Y KOHTPAreHTa PeiTHHra U HAJHYHUS BBIMYCKOB O0JIUTanuii -
10 OLIEHKE COOTBETCTBHS YPOBHIO pPEHTHHIa Yepe3 KPEeAUTHBINA CIIp3] OOJUraniii JAHHOTO KOHTPAreHTa,
onucaHHeli B [Ipunoxenun B.

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

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

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

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

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

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

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

4.2.1.1. Ecnu:

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

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

4.2.1.2.

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

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

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

4.2.3.

4.3.

rac:

T
PD(T‘I‘L) =1-—e 365,

rjae

A =—In(1—-PD),

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

B 1edoJre.

Tn — KOJIMYECTBO KaJICHAApHBIX JIHEM 710 moramieHus JeHEeKHOIo MOTOKaA. ;

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

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

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

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

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

rjae:
t — cpok npocpouku,

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

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

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

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

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

4.3.2.

4.3.3.

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

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

4.3.3.1. Ilpu HCMOJNB30BAaHUHM PEUTUHTOB PEHTHHTOBBIX areHTCTB — IYTEM CaMOCTOSTEILHOTO

INOHMIXKCHU A pefITHHra Ha OJIHY CTYIICHb.

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

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

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

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

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

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

4.3.3.5. BepostHocts nedonta s OOECHEHEHHOM HENPOCPOYEHHOM  3aJ0JKEHHOCTH

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

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

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

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

44.1.

4.4.2.

4.4.3.

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

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

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

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

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

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

KOTOpOT'0 HET IPOCPOUKH, Ucrionb3yercs 1. 4.2.1.2.

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

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

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

"TAPAHT"
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PEUTUHIH POCCUNCKUX PEUTUHIOBBIX arceHTCTB. PEHTHHI ONpenesseTcss B yKa3aHHOM HMXKE
HOpsIIKE:

o [Ipu ompeneneHnn KpeIUTHOTO PEUTHHra SMUTEHTa/neOuTopa B Ciydyae HajIU4dus
HECKOJIbKUX KPEAWTHBIX PEUTUHTOB PEUTHHIOBBIX areHTCTB HCIOJB3YyeTCsl HamOolee
AKTYaJIbHBIM KPEUTHBIA PEUTHUHT.

o Ecin KpenuTHbIE PEUTHHTM UMEIOT OJMHAKOBYIO aKTYaJIbHOCTb, TO HCIOJIB3YETCS
HaVMEHBIIWKM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

e BpiOpaHHBIN PEHTHUHT COMOCTABISETCA CO IIKAIOH pedHTHHroBoro areHrctBa Moody's B
coorBercTBUU ¢ Tabmumei 1 “CooTBeTcTBHE IIKan PEUTHHrOB” B Mm.4.5., TMOCJIE YEro
BeIOMpaeTcs 3HaueHue PD u3 oTdera MexIyHapOIHOTO PEUTUHTOBOTO areHTcTBa Moody's,
tabmuma - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe oTuera arenTcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(MM aHAJTIOTUYHBIN OTYET PSUTUHTOBOTO areHTCTBA, B Clydac U3MECHEHHUSI HANMEHOBAHUS).

45.2. B uensx NaHHOW METOJUKHU HCIOIB3YETCS KPEOUTHBIA PEUTHUHT IO IIKajJe PEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIICH BAIFOTE OCHOBHOT'O JI0JITA.

45.3. /lna akmueosé Konmpazenma, Haxo0Aue2ocsa 6 cocmoanuu oegponma, PD ycranaBiuBaeTcs
paBHo# 1 (enuHuUIE).

Paznen 5. PACYET LGD JJIAA ®U3NYECKUX JINL (IIPU HACTYIVIEHUU JE®OJITA) U

5.1.

5.2.

5.3.

5.4.

JJIS1 OPUINYECKUX JIUL (notepu nipu nedonre).

LGD nns ropuauyeckux JMIl OPU HCHOJB30BAaHUU PEUTHMHIOB POCCHUICKUX W MEXIYHApOJIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE NIPH Iepexo/ie K peUTHHraM yepe3 KOTUPOBKU OOJIUraiuii) u
JAHHBIX OT MEXAYHAapOJHBIX PEUTHMHIOBBIX AreHTCTB W Hcnosib3oBaHMM Moody’s speculative
grade?? ompenensercs W3 OTYETa MO EXKETOJHOMY HCCIEIOBAHHIO KOPHOPATUBHBIX 1e(hOITOB
(Annual default study), Tabmuma Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roma Ha ropuszoHTe | TOA B COOTBETCTBMM C IPHHAIJICKHOCTBIO PEUTHHIra
KOHTpareHTa K TpYIIe pEWTHHIOB, M1 KOTOpBIX omnpenenserca Recovery rate; B cimydae
u3MeHeHuss peiituara B cootBeTcBuM ¢ 1m.4.3.3 LGD onpemensercs COOTBETCTBYIOIIUM
N3MEHEHHOMY PEUTHUHTY.
LGD nns ¢usnueckux aun 1 MCB nipu oTcyTcTBUM 00€CTI€UeHMsI, UMEIOILEro JTUKBUIAIMOHHYIO
CTOUMOCTb, TpUHUMaeTcs paBHbIM 100%.
LGD B npo1eHTHOM OTHOILEHHH C Y4eTOM 00ecIieueHus OonpeAesseTcs KaKk OTHOLIEHHE MaKkCUMyMa
Mexay 0 M pa3HOCTBIO CYMMBI 3a0JDKEHHOCTH ((pakTHuecKas BEJIMYMHA) M JIUKBUIALMOHHOM
CTOMMOCTH obecnieueHust K cymMme 3aa0keHHOCTH. Eciu LGD Ge3 yuyera oOecrnieueHus OTIMYHO OT
100%, Torma B OTHOWICHWH 33J0JDKEHHOCTH TIpUMeHsieTcsi HamMeHblnee u3 LGD ¢ yderom
obecnieuenus u LGD 6e3 yuera obecrieueHusl.
B kadecTBe JMKBHJALMOHHOM CTOMMOCTH OOECHEYEHHUs MPUHUMAETCS JIUCKOHTUPOBaHHAs
CIpaBeINBasi CTOUMOCTb 00€CIIeUeHHsI, TUCKOHT ONPEENISIETCS B CIEIYIOLIEM MOPSIIKE:

22 Ecnu B my0OiIMKyeMBIX MaTepualiax PeMTHHTOBBIX areHTCTB HCIIONb3yeTcs nokasartens Recovery Rate (RR), to Torepu npu
nedoinre (LGD) onpenensioTes ciueyomum 00pa3om:

LGD=1-RR,
riae:

RR (recovery rate) — oxufaqugBhsis s BIRAADAIARIC BIRGREEIG Bl EE YinHEE O T EHL AHSHTC TR M EHRBERI O
PETHHTA B ©XErO/HbIX HCQIFDRBIDGDS 17:43:12 21.03.2025 18:17:45

000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"




5.4.1.

5.4.2.

Jlis 1eHHBIX Oymar, UCHONb3yeMbIX mis obecrieueHus mo craenkam PEIIO ¢ neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OUpKe — COOTBETCTBYIONTUHN JUCKOHT IS CAEIOK PEIIOZ%.

Jns akuuii MTHOCTpaHHBIX IMUTEHTOB, BXOSIINX B MHIEKCHI akiuil ctpan ODCP:

5.4.2.1. Bxomsmux B uHACKCH akuuid crpaH ODCP — kak cpegnuit quckoHT mis caenok PEIIO u3

TpeX aKUUil C cambIM OJIM3KMM 1O OO0BEMY CpelHEMECSYHBIM 3a TMOCIeAHHEe 6 MecsIeB
obopotom. Ilepeuens akiuii ynpasisionias KOMIaHUs HarpasisieT B Crienuaan3upoBaHHbIH
JIETIO3UTapU .

5.4.2.2. He BXxomamux B UHAEKCH akuui ctpaH ODCP — kak MaKCUMaJIbHBIA JUCKOHT JUISI CHIETIOK

5.4.3.

5.4.4.

5.4.5.

PEIIO na MockoBckoii 6upske ¢ akuusMu u3 uajaexkca MMBB.

JUis mpouynx akuMid W TOPryeMbIX I[1aeB IMAeBbIX WHBECTUIMOHHBIX (DOHAOB — Kak
MaKCUMaJIbHBIA AUCKOHT 1t caenok PEIIO Ha MockoBCKOi Oupke ¢ aKIUsIMH U3 HHICKCA
MMBEB ¢ ydeTrom JTMKBHIHOCTH 00€CTICUCHUS.

Jnst mpoynx oOnuranuii (He MMEIOMIMX PEWTHHra) - MyTEeM COMOCTABICHHUS TOXOAHOCTH K
MOTAIlIEHUI0 OLIEHUBAaeMOI o0IUraluu ¢ JOXOAHOCTbIO MHIEKCOB KOPIIOPATUBHBIX OOIMIraluy,
yKa3zaHHbIX B paznene 10 Hacrosuero [lpunoxenus. Mnaexc obnuranuii ¢ Hanbosee Oau3Kon
JOXOJHOCTBIO K JIOXOJHOCTH paccMaTpUBaeMON OOJUTallMM MCHOJIb3YyeTCs Ui ONpeaeNeHUs
YpOBHS pEUTHHTa 1aHHOM obsuranuu. B ciaydyae HamuuMst HECKOIBKUX YPOBHEH PEUTHUHIOB JUISI
OJTHOI'O MHJEKCca OOJUranuii, MCrojb3yercss HauMeHbLMi. i1 ompeneneHHOro yka3aHHbBIM
BBIIIE CIOCOOOM YPOBHSI pEHTHHTa UCIIONB3YETCS MaKCUMAaIbHBIN JUCKOHT miist caenok PEITO
Ha MOCKOBCKO# OHMpIKe U3 CITUCKA TpexX oOJuramnuii, o0Jagaronmx TaKuM Ke PeHTHHTOM (JI100
MEHBIIINM, TP OTCYTCTBUHM PABHBIX) U caMOi OJm3Ko mroparueii. [lopsiiok HCrmonb30BaHus
PEUTHUHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJMrallM B CIUCKE YIIPABIAIOIIAs KOMIIAHUS
OIpe/IeIsieT CaMOCTOSITEIbHO M IepedYeHb OyMar HampasiseT B CHEUUAIU3UPOBAHHBIN
JIETIO3UTapUH.

st obnuranuii ¢ peHTHHraMu POCCHICKUX PEUTHHTOBBIX areHTCTB — KaK CPEIHHHA TUCKOHT
st caenok PEITO ma MockoBckol OMpiKe M3 CHUCKa TpeX OOJMraiui, 00Jagaromux TaKuM
K€ pEeUTHHIOM (MO0 MEHBIIMM, IPU OTCYTCTBUU DPABHBIX) M caMOW OJIM3KOM roparuei.
[Topsimok MCHOIB30BaHUS PEUTHMHIOB PA3HBIX areHTCTB, KOJWYECTBO OOJIMraluil B CIHCKe
VYopapnsoomas KOMIIAHUS OINpeAeNsieT CaMOCTOSTENbHO M IEepedeHb OyMar HampaBiisieT B
CIeLMaTU3UPOBAHHBIN IEIIO3UTAPUN.

JIMKBUJAIIMOHHAS CTOMMOCTb MPOYMX M HETOPryeMBbIX ILEHHBIX Oymar, J0jeil B yCTaBHOM
KaluTaJle FOPUINYECKUX JIUL] ONPEACIIACTCS HA OCHOBAHUM OTYETA OLEHIIUKA.

5.5. Ilpu HaiMYUM NOPYUYUTENHCTBA (FrapaHTUM, OMIMOHHBIX COTJIAIIEHUN) IOPUAMYECKUX JIMIl Ha BCIO

WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSIETCA CIEAYIOUUN MOpSAAOK (IpH 3TOM

MOPYUYUTENbCTBA (PU3NUECKUX JIUIL HE IPUHUMAIOTCS B PACUET):

5.5.1.

5.5.2.

5.5.3.

5.5.4.

Bmecro omeHkum — oOecrieyeHHOW  4YacTH  MPHUMEHsIeTcs  OlleHKa  00s3aTenbCTB  HA
COOTBETCTBYIOLIYIO CYMMY IOPYUYHUTENs (rapaHTa/KOHTPAreHTa 1o ONIMOHHOMY COTJIAIIEHHUIO).

Ecnu nopyuurtens/rapaHT/CTpaxoBIIMK HAXOAUTCS B COCTOSHUU O00OECIIEHEHUs [0 CPAaBHEHUIO C
MOMEHTOM BO3HHKHOBEHHUS 3a/I0J’KEHHOCTH, €r0 0053aTeNIbCTBA HE IPUHUMAIOTCS B pacyer.

HeoOecnieuennble 00s3aTenbCTBA  MOPYUUTEINIS/TapaHTa/CTPaXOBUIMKA, HAXOMSIIErocs B
COCTOSIHUU J1e(oNTa, HE IPUHUMAIOTCS [T pacyera.

ObecrnieueHHble 0043aTENIbCTBA TapaHTa/MOPYUUTEINS/CTPAXOBIIUKA MPUHUMAIOTCS C YyYETOM
o0ecrieyeHrs: B COOTBETCTBUH € IIPAaBUJIAMHU, YCTAHOBJIIEHHBIMU HACTOSALINM Pa3/IeIoM.

23 Jlnst akumii -prCK-Tiapam TO@O) 3-TO IMgA30HA ITARDMEEARLIHdKa (CriEi@ prucKa Hane@ﬂweﬂm), PacCCUPARBCHTHIH
AO «HKLy» s cootBeTCBIRMAM RYBIATBNAAMMABIT B opBBFKrIRPAMERAYHKR IMPERRHH MIOTAHOHSOBHERY
(cTaBKa pucKa naJieHus HEHBIR A Ppspagvasi ¥s0 «HKID». 21.03.2025 18:17:45




5.6.

5.7.

5.8.

5.9.

5.10.

5.11.

Obecnieuenne, Haxopsmieecs B 3aJ0re W MPUHAMIEKAIIEe KOHTPAreHTy, HaXOAALIeMycs B
cocrostHUM nedonra (B TOM 4YHCIE B COCTOSHUM OAHKPOTCTBA), MOKET MPUHUMATHCS TOJBKO II0
OTYETY OLIEHUIMKA, CTOMMOCTh II0 KOTOPOMY OIIPEJIEI€HAa C Y4YETOM BO3MOJKHOCTH U CpPOKOB
MOJIyYEHUS 3aJI0Ta.

Jns 3amora >KuiaoW HEIBUKMMOCTU JIMKBUAALMOHHAS CTOMMOCTh OOECIIEUEHHS OIpeesieTcs
UCXOJs U3 TeKYIIEH CrpaBeJIMBON CTOUMOCTH OOECIieueHusl, ONpeAesIeHHON Ha OCHOBAaHUH OTYeTa
OLICHIIIMKA, CKOPPEKTHPOBAHHOM HE MeHee 4eM Ha 15% B CTOpOHY yMeEHbLIEHUS I ydera
JMCKOHTA B CBSA3M CO CPOKAMU PeaIn3alliy 3ajiora.

Jlis  3amora  HEXHIIOW, KOMMEPUYECKOH JKWJIOW24 HEOBMKMMOCTH H HHOTO HMYIIECTBA
JUKBUAALMOHHAS CTOMMOCTh OOECIIEUECHHUSI ONPEACISIeTCS HUCXOAS W3 CTOMMOCTH 3aJiora,
OIIPE/ICJICHHOW COIJIACHO OLIEHKE OLICHIIMKA, C/IEJIAaHHOM C Y4E€TOM CpOKa M IOpsJIKA MOJy4yeHUs
BO3MEIICHUS B pe3ysibTaTe oOpalleHus B3bICKaHUs U TPOAaXKU IpeIMeTa 3aiora B cirydae aedora.
B cnydyae neOuTopckoit 3aJ0/KEHHOCTH IO apeH[e MPHU UCIOJIb30BAHUN OOECIIeUUTENHHOIO WU
FapaHTHUIHOrO JENOo3UTa JAHHBIA JEMO3UT YYUTHIBACTCS KaK JIMKBUJAIMOHHAS CTOMMOCTb
obecrnieueHusl.

B ciydae nedonra mo myOaumdHOMY TONTY KOHTpareHTa JIMOO KOMITAHWUHM M3 TPYIIBI KOHTpareHTta
(ecnu nmedonT IS KOHTpareHTa BO3HHMK H3-3a Je(oiTa 3TOH KOMIIAHHMHM €ro TPYIIBL, a caMma
3aJI0JDKEHHOCTh  OOCHyXHuBaeTcsi 0Oe3 HapylleHui ycioBuil jgorosopa) s oueHku LGD
MPUMEHSAIOTCS (TIPU HAJTMYMHU ) KOTUPOBKH (II€HBI 3aKPBITHS aKTUBHOTO PHIHKA UJTM PACUETHBIEC IICHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOTO KYIOHHOT'O JJ0X0/1a) MyOJIUYHOro A0ira (OTHOIICHHE
KOTUPOBKH (TIOJHOM 11€Hbl) K HOMUHATY JOJTOBOTO 0053aTeNbCTBA MOXKET OBITh MCIIOIB30BAHO KaK
ouienka Recovery Rate). LGD B aToMm ciiyuae 6ynet paBen pasnuie 1 — Recovery Rate.

WNudopmanus o eHHbIX Oymarax, UCIOJIb3yEeMbIX B paMKax HACTOALIETO IMyHKTA, IPEJOCTaBIIAETCS
VYnpasisromeil KOMIaHWeH B CHEIMATU3UPOBAHHBIA JEMO3UTAapUil HE MO3JHEe padoyero mHS,
CIIEQYIOIIEr0 3a JaToi, IO COCTOSHUIO HAa KOTOPYIO ONPENENAETCsS CIPaBeUIMBas CTOMMOCTb
AKTHBa B COOTBETCTBUH C HACTOAILIEH METOAUKOM.

JUis akTHBOB, HAaXOJSIIMXCS B COCTOSIHMM JedoiTa, yKazaHHBIH mopsaok onpeaeneHus LGD
npuMeHsieTcs B TeueHuH 6 (mectu) Mecsues. [1o ncreuennn ykazanHoro cpoka LGD onpenensiercs
Ha OCHOBE 3KCIEPTHOr0 (MOTUBUPOBAHHOTO) CYKJICHHS Y IPaBIISAIONIeH KOMIIAaHUY.

Pa3pen 6. Pacuer COR

[Tpu

HCIIOJIb30BAHNU JId pacucTa CHp&BC}IJ’IHBOfI CTOUMOCTH C YYC€TOM KPCAUTHOI'O PHCKA AJaHHBIX

0AHKOB HJIM MHBIX OpFaHI/I3aI_II/II71 praBJ’IfIIOH_[aH KOMIIAHUS YUUTBIBACT CIICAYIOIIUC IMOJIOKCHUA:

6.1. [Tox HeobecrieueHHON 3a/I0JHKEHHOCTBIO B IENISIX HacTosmero [IpumokeHus: moHuMaercs
3a/I0JDKEHHOCTh (PU3MYECKOro JIHIa 3a MCKIIOYEHHEM 3aJI0JDKEHHOCTH, OOECTIeUeHHOW HITOTEKOM,
MOPYYUTEIILCTBOM IOPUIUYECKUX JIUIl MWW IIEHHBIMU OyMaramu, 1o KOTOPBIM MOKHO OIpPEAeIUTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3a/0/DKeHHOCTh, ~ UMewomasics B (OHIAe, W  3aJ0DKEHHOCTh,  OICHHBaeMas
0aHKOM/0aHKaMH, JOJDKHBI MUMETh CXOJHOE KPEJAUTHOE KAueCTBO M CPOK. [l pa3HOi MO CBOEMY
XapakTepy 3aJ0/UKEHHOCTH JIOMYCKACTCS HCIOJb30BAHUE JaHHBIX Pa3IMYHBIX OAHKOB (CITHCKOB
0OaHKOB).

6.3. Be16op oTnenpHbIX 0aHKOB (CIUCKa OAHKOB) I pacdeTa 0OeCIEHeHUs HE H3MEHSETCS B TEUCHHH |
(omHOrO) TOAAa 3a HUCKJIIOYEHHEM CIy4aeB H3MEHEHHH B KauyecTBE 3aJOJDKEHHOCTH, a TaKkke
NpEeKpaleHNH MyONMKalMK JaHHBIX O 3aJ0JDKEHHOCTH BbIOpaHHBIM OaHkoMm (Oankamu). Ilpum
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U3MEHEHMH CTHCKa OaHKOB BHOcsATCS u3MeHneHus B [Ipasuna CHA.

6.4. [Ilokazatenr COR (Cost of Risk) ompenensiercsi kak OTHOIIEHHE CYMMBI C(POPMHUPOBAHHOTO
pe3epBa 1ol KpeIUTHBIC YOBITKH K BaJOBON 0allaHCOBOM CTOMMOCTU KPEIUTOB IO TaHHBIM OTYETHOCTH
MC®O BrIOpaHHBIX 0AHKOB 10 COOTBETCTBYIOIIMM HOPTHEISIM.

6.5. Onenka 10 BO3SHUKHOBeHUs (paKkTHYeCKO# MPOCPOYKH 00513aTeIbCTB (cTaaus 1)

6.5.1. B omnowenuu Hneodecneuennvix ooazamenvcme BenuurnHa COR onpenensercss kak
OTHOIIICHHUE PE3EPBOB, CO3JIAHHBIX O] KPSIUTHBIE YOBITKH K BaJOBOW CTOMMOCTH KPEIUTOB MO BCEM
noprdensiM noTpeOUTEIbCKUX KPEIUTOB M KPEIUTOB HAIUYHBIMUA Ha OCHOBAHUU JAHHBIX B T'OJOBOM
KOHCOJIMMPOBAHHOH (GuHAHCOBOI oTueTHOCTH MC®O Ccrneayromux 6aHKoB%:

o [lyoauunoe akyuonepnoe oouiecmeo «Coepoank Poccuuy

ITAO Coepbank
Baziosas Peseps, M %
Karteropust CTOMMOCTb, PE, MAPA. Moptdenn
pyo. Pe3epBa
MJIpI. pYoO.
3573,0 131,9 3,69 [TorpeOuTensckue u
Henpocpouennbie MIPOYHUE CCYIBI
(U3HYECKUM JINIIaM

B kavecrBe COR i1 HempocpoyeHHOH W Heo0eCme4eHHOM 32/10/IKEeHHOCTH NPUMEHSeTCs
CTaBKa, pacCCYMTAHHASA UCXO/s1 U3 MpoueHTa pe3epBupoBanus 6ankom [NAQO «Coepoank Poccum»:

Pacuer cpenneii craBkun
Kareropus COR, %
Henpocpouennsie 3,69

6.5.2. B omnowenuu ooazamenbcme, 00eCne4eHHbIX 3A71020M HCUIOU HEOBUNCUMOCHU HE MEHEE
yem Ha 80% oT pa3mepa o0s3aTenbCTB KOHTparenta, sennunHa COR ompenensiercs Kak OTHOIICHUE
PE3epBOB, CO3AAHHBIX MOJ KPEIUTHBIE YOBITKH K BaJOBOM CTOMMOCTH HEMIPOCPOUYEHHBIX KPEIUTOB IO
MOPTQEII0 «HIOTEYHOE KWINIIHOE KPeIuTOBaHWE (U3UYECKUX JUIy» 1o ordetHocTn MCDO AO
Bank «JJOM.P®»?°:

AO bank « 10M.P®»
BasnoBas o
Pe3eps, ThicC. )
Kareropus CTOUMOCTH, THIC. Hoprdeasn
DY6. pPYoO. Pe3epBa
1,13 Unoreunoe xuauiHoe
HempocpoueHnsie 234 114,00 2 643,00 KpEeIUTOBAaHUE
(bU3HYECKUX JTUI]

B kadectBe COR /151 HenmpocpoudeHHOl M o0ecrneyeHHOH 3a40/1KEHHOCTH TPUMeEHsIeTCs
CTaBKAa, PACCYMTAHHAS MCXOAA U3 NpoueHTa pesepsupoBanns 6ankoM AO bank « JOM.P®»:

Kateropus COR, %
HenpocpodeHHble 1,13

25 PacueTsl IpeCTaBIEHE HA OCHOBAHMH JAHHBIX, B3ATHIX U3 TOJ0BOI KOHCOIMINPOBAHHON (pHHAHCOBOH oTdeTHOCTH MCDO
3a roJl, aHAJIOTUIHO OCYIIECTBISIOTCS PACUETHI Ha TIOCIETYIOIHE TOIbI

- https://www.sberbank.com/ru/investor-relations/groupresults. Jlanubie 0TYETHOCTH KOHCONUIHPOBaHHOM oTueTHOCTH MCDO
3a 2023 rox ITAO COGepbank mpencTaBlIieHB B pa3pe3e HEMPOCPOUCHHOW 3aJ0HKEHHOCTH, aHAIOTHYHO OCYIIECTBISIOTCS
pacdeThl Ha MOCIEAYIONINE TOIbI

26 https://domrfbank.ru/about/information/msfo/. Tanueie oryerHocTn 3a 2023 rox AO Bank «JIOM P®» mpesncTaBneHbl B

pazpese HerOCqueHHOﬁ 33&9&9HHOCTI/I,"XI—K4HOFI/I‘IHGFO) "TC P4 C‘Q%pﬂa HOCHGH%’_}%%K Ioabl "TAPAHT"
CeppatokoB  Bnagumup BukTtopoBuny EcaynkoBa aTbsiHa  CTaHuncnaBoBHa

21.03.2025 17:43:12 21.03.2025 18:17:45



https://www.sberbank.com/ru/investor-relations/groupresults
https://domrfbank.ru/about/information/msfo/

6.6. Onenka npu BO3BHUKHOBEHNH (AKTHYECKON NPOCPOUYKH 003aTeJbCTB (cTaaus 2)

[Tono)keHHs HACTOSILIErO MYyHKTa HE MPUMEHSIOTCS K KOHTpareHTaM, JOMYCTHUBIIUM HPOCPOYKY B
paMKax ONeparMoOHHOTO IMKJIA, YCTAHOBJICHHOTO JJIsl ONIEPALlMOHHON IEOUTOPCKON 3a/10JKEHHOCTH, TIPU
OTCYTCTBMM HHBIX MpPH3HAKOB oOeclieHeHus. B ciydae eciu 3aJ0/DKEHHOCTh BBIXOAUT 32 PAMKHU
MIPOCPOYKH, YCTAHOBJIICHHOW /111 HOPMAJIBLHOTO OMEPAIMOHHOTO IMKJIA, OLIEHKA MTPOU3BOIUTCS UCXOs U3

(baKTI/I‘IeCKOFO KOJIN4YCCTBa ,Z[HCI>'I IIpOCPOYKH 00513aTEILCTB.

B ornHomenun HeobecrieueHHBIX oOs3arenbcTB BenumunHa COR  ompenpensiercss Kak OTHOLICHHE
pe3epBOB, CO3AAHHBIX MO KPEAUTHBIE YOBITKH, K BaJIOBO CTOMMOCTH KPEIUTOB 110 BCEMY MOPTQEIM
NOTPEOUTENBCKUX KPEAUTOB M KPEOUTOB HAIMYHBIMM Ha OCHOBAaHMM [JAHHBIX B TOJIOBOM

KOHCOIUANPOBaHHOU (hruHaHCOBOW oTdeTHOCTH MC®DO crenyronux 0aHKOB:

o o Jlyonuunoe akuyuonepuoe oouecmeo «Coepoank Poccuu
BanoBas
CTOMMOCTb, Pe3epB, mupj. %
Kareropus MJIpA. pyoO. pYyo. PesepBa IHopTdean
Ccynsl ¢ 3aaepxKKon 66,8 32,9 49,25 [ToTpeburenbckue u

1 1o 90 nuen

IIaTcxa Ha CpOK OT

IMpo4YHre€ CCyabl
(1)I/I3I/I‘ICCKI/IM Junam

B kauectBe COR 151 nmpocpoveHHoii 1 HeoOecne4eHHOH 3210/ 1KEHHOCTH (U3MYeCKUX JHUIl U
HII npumeHsieTcs CTaBKa, PACCYMTAHHAS MCXOAS M3 NPOLEHTa pe3epBupoBanus O0ankom ITAO
«Coepoank Poccun»:

B otHomeHuu o6s13aTenbetB Gusnueckux auil u I o0ecrieyeHHBIX 3a710T0M )KUION HEBHKUMOCTH
He Mmenee uyeM Ha 80% oOT pa3mepa 00s3aTesbCTB KOHTpareHta, BenmuumHa COR ompenensiercss kak
OTHOIIIEHHE PE3EePBOB, CO3AHHBIX MOJ KPEIUTHBIE YOBITKH K BaJOBOW CTOMMOCTH MOPTQEs KPeIuToB C
MPOCPOUKON MiaTexa Ha cpok oT 1 mo 90 muelt mo cTpoke «moTedHoe >KUIUIHOE KPEeIUTOBAHHUE

pacyer cpeaHell CTABKHU

Kareropus

COR, %

npocpouka 1-90 guei

49,25

dusmgecknx iy otaerHocTt MCPO AO Bank «[JOM.PD»?’

BanoBan o
Pe3eps, Thic. Y0
Kareropus CTOMMOCTb, ThIC. Hoprdenn
pyo. PesepBa
pYo.

MPOCPOYECHHBIE  HA
cpok ot 1 mo 30 1 306,00 239,00 18,3
nHeit Nnoreunoe xxunumyoe
mpocpovcmme  na Jpeatonatne
cpok or 31 mo 90 814,00 224,00 27,5 I
JTHEeHn

JlaHHBIE IO CPOKY MPOCPOUKH OOBEIMHEHBI B O/IHY KaTETOPUIO KauecTBa

AO Bbank «1OM.P®y
BagaoBas o
Pe3eps, Thic. Y0
Kareropus CTOUMOCTH, THIC. Moprdeasn
pyo. Pe3epBa
pyo.
IIPOCPOYEHHEIE Ha HNrnoreyHoe XKuIMIIHOE
cpok ot 1 10 90 2 120,00 463,00 21,84 KpeAUTOBaHUE
THen (UBUYECKUX JINIT
. 000  "WK NMPOMCBAS3L" 000 "COK "TAPAHT"
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B kauectBe COR 15111 mpocpoyeHHO# U 00ecnie4eHHO 3a10/15keHHOCTH pusndeckux jun u UTI

NMPUMEHSIETCH CTABKAa, PACCYMTAHHAS HCXOASl U3 NpolleHTa pe3epBupoBaHust 6ankom AQO bank
«1OM.PD»:

Kateropus COR, %
npocpouka 1-90 nueit 21,84

Ecnu nmpaBa tpeboBanus K (pusmueckoMy Juily obecriedeHbl yacTHuHO, MeHee uyeM Ha 100%

00eCTIeYNTEIbHBIM WM TapaHTHUWHBIM JETO3UTOM, TO KPEAUTHBIA PUCK (U3UYECKOTo JHIA IO
oOecrieueHHOM yacTu TpeOOBaHUS HE YYUTHIBAE€TCA, a UMEHHO noka3zarenab COR B dopmyiie, ykazanHOI

B

n. 1.2 nmus rtakoil wactu TpeOoBaHuMs He mpuMeHsieTcs. JliIs ocTambHOM vacTu TpeOOBaHHIA

ucnions3yercst COR, paccunTanHbIi 10 HE0OECTICUSHHBIM HOPT(HEIIIM KPEAUTOB O TaHHBIM OTYETHOCTH
0aHKOB B COOTBETCTBUHU C II. 6.5. 1 6.6., cocTaBineHHol B coorBeTcTBUU ¢ MCPO B cinyuyae orcyTcTBUS
OJTHO3HAYHOTO TPAKTOBAHUS U3 JIOTOBOPA O COOTHECEHUH OOecredeHusl U TpeOOBaHUS K (PU3HMYECKOMY
JWIy WM HaJIWYUIO 110 JIOTOBOPY mpaBa BbeIOOpa y YK B oTHeceHuu oOecriedeHusi U TpeOOBaHUA K
¢usnueckomy nuny, YK cootHocuT ofOecmeueHue u TpeboBaHWE K (PU3UYECKOMY JIHMIY TIO
MOTHBHPOBAaHHOMY CYK/ICHHIO.

7.1.

7.2.

Pazngen 7. Metoa y4dera KpPeAUTHBIX PHCKOB IyTeM OLEHKH CIPaBeJJMBOH CTOMMOCTH IO
O0TYeTY OLEHIIHKA MO0 COCTOSIHMIO HA /aTy He paHee BOZHUKHOBEHHS COOBLITHSI, BelylIero K

o0ecIeHEeHHIO.

[IpuMeHeHHne oT4eTa OLEHIIMKA JAJs LeJed OnpeleseHusl CIpaBeUIMBOM CTOMMOCTU C Y4€TOM
oOeciieHeHHsI BO3MOXHO JUIsI BCEX aKTUBOB, YKa3aHHBIX B pazzaene 2 [Ipasun onpenenenust CHA, a
TaKKe JJI1 IPOCPOYEHHON 1eOUTOPCKOM 3a40KEHHOCTH.

B ciyudae, ecim B mepuoji IPUMEHEHHMs OTYETa OLCHIIMKA JUIs ONPENEICHUs CIPaBEAIUBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Belyllee K OOECIEHEHHI0, TO HEO0OXO0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLICHKY aKTHMBa OLEHUIMKOM B TeueHue 20 IHEW C AaThl BBIABICHUS
NpU3HAKOB oOecuieHeHus. Jlata, MO COCTOSHHUIO Ha KOTOPYIO OIpENesieTCsl HOBas OLEHKa, He
JOJKHA OBITh paHee JaThl BO3HHMKHOBEHMsI COOBITHS, Benymiero Kk oOecreHenuto. C  naTbl
HACTYIUIEHUs] COOBITHSA, BEAYIIEro K OOECIIEHEHHIO M JI0 JaThl INPUMEHEHHs HOBOIO OTYeTa
OLICHIIMKA, YTpaBisIoOMias KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIEIHIO HU3BECTHYIO
CIIPaBEAIMBYI0 CTOUMOCTb, ONPEACICHHYI0 [0 OTYETy OLEHINUKA, COCTABICHHOMY J0
BO3HUKHOBCHUA TaKOI'O CO6I>ITI/I$I, C INPUMCHCHHUEM MCTOJ0B KOPPCKTHPOBKU CHpaBeI[J'II/IBOI\/'I
CTOUMMOCTH, YKA3aHHBIX B HACTOAIICM IMPUITOKCHUU.

8. Cnmucok HCTOYHHUKOB, UCITOJIb3YEMBbBIX JJISl OHEHKHA KPEAUTHOI'O pPUCKa.

8.1 B oTHOILIEHUY HOPUIANYECKHUX JIHI

- ynostHomoueHnHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

- MockoBckast bupika https://www.moex.com/;

- caiit Llentpanbnoro banka PO https://www.cbr.ru/;

- KapToTeKka apOuTpakHbIX jaen https://kad.arbitr.ru;

- eIMHBIH (hefepabHBIN peecTp CBeaeHH 0 baHKpoTcTBe https://bankrot.fedresurs.ru;
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- eIMHBIN (heaepabHBINA peecTp CBeIeHHH 0 (pakTax AesITeTbHOCTH IOPUANYECKUX JTUIT

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- oduIUANbHBIN CAUT KOHTPAareHTa/3MUTEHTa/KPEAUTHON OpraHu3aluu;
- CEpBHUC MPEAOCTABICHHS OyXrantepckoi (rooBoii) oryernoctu Poccrara -

http://www.gks.ru/accounting report;

roCyJIapCTBEHHBIN HHGOPMAIIMOHHBIN pecypc OyxranTepckoi ((GHHAHCOBOI) OTYETHOCTH
https://bo.nalog.ru/;

- HOKYMCHTBI, ITIOJTYYCHHBIC OT praBHﬂIOHIeﬁ KOMITaHHH.

8.2 B oTHOIIeHNH (PM3HMYECKUX JIHI

- KapToTeKa apouTpaxubix aen https://kad.arbitr.ru

- eIMHBIHA (hefepalibHBIN peecTp cBeaeHui o OankpoTcTBe https://bankrot.fedresurs.ru

- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. Cnucku 0aHKOB

Cnucok 6aHKOB, JaHHBIEC IO CTOMMOCTH PUCKa KOTOPBIX MOTYT MCIOIB30BATHCS IS ONPEICIICHUS
CIpaBeIJINBOM CTOUMOCTH HeodecneueHHoll 3a0071HCEHHOCMU (PUUYECKUX TUY.

o bank Tunbkohd

. bank Pycckunii Crangapr

. bank XoymKpeaur

. JlokobGank

. OTII-6auk

° bank Peneccanc-kpenur

° MTC-6ank

° Kpenut-EBpomna 6ank

. Coepbank,

° bank BTB,

o Paiiddaiizendank,

. bank OtkpsbiTHE,
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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/

I"a3npombank,

baux IOM.PO®

Crmcok 6aHKOB, JaHHBIC II0 CTOMMOCTH PHCKa KOTOPBIX MOI'YT HCIIOJIb30BaTbCA JJIA
obecneueHHOUl 3a1020m

OIpeICICHUS

CIIPAaBEVIMBOM  CTOMMOCTH

3A0071)CEHHOCMU PU3UUEeCKUX TUY.

bank Tunbkohd

bank Pycckuii Crangapr
bank XoymKpenur
JlokoGaHk

OTII-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpona 6ank
COepOank,

bank BTH,
Paiiddaiizendank,

bank OtkpbiTHE,
lMazmpombank,

banx IOM.P®

no

HeosuICUMOCHIU

10. Onpenesienne COOTBETCTBHSI YPOBHIO PEHTHHTA Yyepe3 KPeAUTHBIN cripea o0 auranui

[Topsiok onpeneneHns: COOTBETCTBUSI YPOBHIO PEUTHHTA Ha AaTy OLICHKHU:

10.1. OmpenensieTcss JOXOIHOCTH K IMOTAMICHUIO 110 OOJIHMTaIUsIM JaHHOW OpraHu3alnuu cpokoM Oosree 1

roga u Menee 3 jet. [Ipu oTcyrcTBUM 0oOIMUTaNMii CO CPOKOM MeHee 3 JeT MOXKHO HCIOJIb30BaTh
CHP3J] C MHAEKCAMHU COOTBETCTBYIOMIEH cpouHocTH. [Ipn Hanmuumm oGauranuii Co CpOKOM MOTAIIeHUS
TOJIKO MeHee | rofa Aiis pacyera KpeIWTHOTO CIp3Ja MOTYT MCIOJB30BaThCS OOJNUTAIMH APYTUX
OMUTEHTOB (Kak MUHUMYM 3-X), UMEIOIIUX KaK OJU3KHE MO CPOKY U JIOXOAHOCTH OONMTraIiu, Tak U
obnuraiuu co cpokom 1-3 rona.

10.2. OHpGI[GJ'[fICTCfI, AOXOAHOCTU KAKOTO M3 HMHACKCOB IIOJYUYCHHAsA JOXOAHOCTH IIO 06JII/IFaIII/II/I

HanOoJIee COOTBETCTBYET, B KAUeCTBE MEPHI OJIM30CTH UCTOIB3YEeTCS CPEIHUIT28 KPEIUTHBIA CITPIT

oOnuranuii ¢ G-curve B CpaBHEHUH C KPEAUTHBIM CIP3J0M YKa3aHHBIX HIKE MHJEKCOB. KpeauTHbIi

CIIp3a PAaCCUUTBIBACTCA KaK pasHUIla MEXKAY AOXOJHOCTBIO K ITOTAIICHUIO O6JII/IFaHI/II/I Ha CpPOK €€

MoauHUIIMPOBAaHHOHN Aropanuu U 6e3pruckoBoit ctaBkoil G-curve Ha 3TOT CPOK. B ykazaHHBIX IIeNsx

HCIOJIB3YIOTCS CIICAYIOIINC UHICKCHI:

WNunekc Mocbupxu koprnopaTHBHBIX obOnuranuii (aropanus 1-3 roga, peMTUHT 1O HAMOHAIBHOM
peitituaroBoii mkaine = AAA(RU))
Tuxep - RUCBTR3A3YNS;

28 Cnocob ycpenHeHus K
apu(METHIECKOE, TAK M CP

PABMERIX CIIPWIRB YCTARROIHACERA 3EMACTC
TESBRPREIKIEIO BHAANRINEM BURSGSEBATAY TO
21.03.2025 17:43:12
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Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS
ApxuB 3HaueHwmi - https://www.moex.com/ru/index/RUCBTR3A3Y NS/archive
Nunexc Mocbupxu kopnopatuBHblx oOnuranuii (aropauus 1-3 roma, A-(RU) < peiltunr mno

HallMOHAJIBHOW perTuHroBoi mkaie < AA+RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

Nunekc Mocbupxu kopriopaTuBHbIX obOnuramuil (aropamus 6omnee 0,5 roga, BB+(RU) < peittunr no
HalMOHAIBHOW perTuHroBoi mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B,;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3Hauenuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Tlo cnenyromeill TabmUIEe OIpENENACTCS, KAaKOW YpPOBEHb pPEUTHHIa WCHOJIB30BATh IIPH
OMPEICNICHUH BEPOSTHOCTH JiehoTa:

HanuoHaapHaa mKaJja s PeliTunrosas
Poccuiickoii @enepaunu rpymnmna
AQO "Jxkcnepr PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jl7is mocneayromero onpeaeneHuss BEpOsSATHOCTU AedonTa BHIOMPAETCS MUHUMAIBHBIN PEHTHHT U3
TPYIIBl  PEHTHUHTOB, TIOJYYEHHONM B COOTBETCTBMU JaHHBIM TYHKTOM. BeposatHocts aedoinra
ompezessieTcs Mo JaHHBIM MeXayHapoaHoro arentcrBa Moody’s u3 oryera Annual default study: (wmu
aQHAJIOTUYHBIA OTYET PEHTHUHIOBOrO areHTCTBA, B CIyyae U3MEHEHUs HaUMEHOBaHus), Ta0iuma - Average
cumulative issuer-weighted global default rates by alphanumeric rating».

K BeposaTHOCTSIM fedonTa nmepexoa oCylecTBIsSeTCs B COOTBETCTBUU ¢ Talnuiel, ykasaHHOU B II.
4.5.

11. BepositHoctH nedoJra s opranmsanuii MCh
Joist pocciicknX KOMNIaHU

Kox orpaciaun mo OKB3 /]
Crenenb pucka PD
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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
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1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Huzkwuit puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97
ég, 24, 27, 42, 45, 46, 52, 59, 69, 71, 79, Cpenmnii prick 0,065
2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bricokwuii puck 0,08
70, 77,78, 93
JJ1s1 MHOCTPAHHBIX KOMIIAHUI
OTtpacib PD

CTpOUTEIBCTBO 3TaHUHT 0,1503
Ckrazckoe X035MCTBO U BCIIOMOTaTellbHAs TPAHCIIOPTHAS JEATEIbHOCTh 0,1049
VHBeCcTUIINY 1 yIIpaBlIeHUE HEABIKUMOCTBIO 0,0877
Crennann3upoBaHHbIE CTPOUTENBHBIE PAOOTHI 0,0762
[Tpon3BOICTBO METATUTMISCKUX U3/ICTUI, KpOME MAITUH ¥ 000PYIOBAHHUS 0,0615
[IpenocraBiieHne NPOYUX CEPBUCHBIX YCIYT 0,078
PosHnyHas Topropiis 0,0659
JlesiTenbHOCTh 10 MPEAOCTaBICHHUIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUIIEBBIX MPOTYKTOB 0,0591
[Tpon3BoicTBO MaIIMH ¥ 000pYIOBAHUS 0,0671
IIpouee (cpenHee 3HAUYCHHE) 0,0904
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Ilpunoswcenue No3

IMopsiaok pacyera JeHEKHBIX NOTOKOB 00JIUTALINMH C HeoNpeaeJeHHbIM KYIIOHOM /WM HOMUHAJIOM
B OyaylleM B cJiyyae OTCYTCTBHUS lleHbI 1 YPOBHS MJIU LIeH MHBIX MCTOYHHKOB JaHHBIX, a TAKKe
HEN3BECTHBIX MOTOKOB M0 HHBIM HHCTPYMEHTaM

[Ipu ¢dopmupoBannu rpaduka OyAYIIMX JAEHEKHBIX HMOTOKOB YUMUTBHIBAIOTCS BCE JICHE)KHBIC
IIOTOKH B IOTalllEeHHE OCHOBHOIO JI0JIIa U KYIIOHHOT'O JOX0/Ja B TEUEHHE 0KMJAeMOr0 CpoKa oOpalleHus,
a TaKKe JOTIOJIHUTEIbHBIN JOXO0/, €CJIM OH IIPEIYCMOTPEH YCIOBHUSIMH BBIITYCKA OOJIMTallku.

OskunaeMslii cpok oOpalleHus [IeHHON OyMaru ornpenessieTcs C AaThl pacyeTa ClpaBeUInBONA CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHbIIeH U3 JAaT (BKJIOYasi):

= gatbl odepThl, OMMKaNIIell K JaTe ONmpenesieHUs CIpaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIIpe/IeNICHUs CIPaBEUINBON CTOUMOCTH);

® ATkl MOJHOIO MOTAIICHUSs, TPEAYCMOTPEHHOUN YCIOBUSMU BBITYCKA.
Tlox naToii IeHeKHOT0 NOTOKA IMTOHUMAIOTCH::

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB W IICPHOAOB OJId YACTUYHOI'O IIOramiCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" 51ara, 70 KOTOpOH OIpeAeseH OXHIAeMbli CpPOK OOpalleHuss B COOTBETCTBHM C YCIOBUSAMHU
BBIITYCKa.

JleHexKHBIE IIOTOKHM, BKJIKOYas KYIOHHBIM JOXOJX, PAaCCUUTBHIBAIOTCS B COOTBETCTBUU C YCIOBHUAMU
BBIITYCKa.

[Tpu popmupoBanuu rpaduka JEHEKHBIX MOTOKOB B LEISIX pacueTa CIpaBeIMBOA CTOMMOCTH IIEHHBIX
OyMar OCYIIECTBIISETCS TEPecMOTp OyIyImuX JCHEKHBIX IOTOKOB NPH HATUYMA OOHOBICHHOU

nHdopMarmu?®:

" O BCIMYMHC CTaBKH KYIIOHa (IIJI?I IOCHHBIX 6YMaF, II0 KOTOPBIM HNPOUCHTHBIC CTAaBKU HE
OMPCACIICHBI Ha BECh O)KHHaeMBIﬁ CpOK O6paH_I€HI/IH) — HOBOC 3HAUCHHUEC CTABKU KYIIOHA CUUTACTCA
YCTAHOBJICHHBIM B 14Ty €ro ny6nm<au1/n/1;

" 0 BEIMYMHE MOrallaéMoOWl dYacTH OCHOBHOI'O JOJra (,[[J'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTpCHO YaCTUYHOC MOTralliCHUC OCHOBHOI'O a0Jira, HO CYMMBbI IOramacMbIX JacTel
OCHOBHOI'O H0Jira HE OIPCACIICHBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIMYHHBI

OCHOBHOI'O J0JIra CYUTAOTCAd YCTAHOBJICHHBIMHU B 1aTy UX ny6n1xn<au1/m30.

Jlnist 1ONTOBBIX LEHHBIX OyMar, Mo KOTOPBIM MPEIyCMOTPEHO YAaCTHYHOE MOoralleHHue OCHOBHOTO JI0JITa,
HO BEJIMYMHBI IOTallaéMoro OCHOBHOI'O JOJra HE OIpeAeieHbl Ha BECh CPOK OOpalleHHs, CYyMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOS U3 OCTaTKa OCHOBHOT'O JI0JITa Ha JIaTy pacyera,
OIPEICJIEHHOTO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[lo oOnuranusaM ¢ MepeMEeHHbIM KYNOHOM W/MJIM HOMHUHAJIOM, a TaKK€ MHBIM MHCTPYMEHTaM, IJIs
OLIEHKH OyayHmMX JI€HEeKHBIX ITOTOKOB, BEJIMYMHA KOTOPHIX HE ONpeAelieHa Ha MOMEHT OLIEHKH,
UCHOJIB3YIOTCS pPa3IMyuHbIe TOAXO/bI Ul ABYX CIIy4aes:

e [lo BBIMYCKY/3MHUTEHTY HE IPOUCXOIUIIO PE3KOTO U3MEHEHHS KPETUTHOTO KauecTBa;

e Ilo BLIHYCKY/3MI/ITCHTy OpOUCXOANIIO PE3KEC USMCHCHUSA KPECAUTHOI'O Ka4uCCTBA.

HJ'ISI JOJIT'OBBIX IIE€HHBIX 6YMaF C MHACKCUPYEMBIM HOMHUHAJIOM, €CJIM B PACUCT BCIIMYMHBI HOMHWHAJIA
BKJIIFOYEHBI NEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT PEIICHUA OMHUTCHTA, WU IIpU O3TOM HE
NpeayCMoOTpeHa €ro amMopTru3alnuvsi, HOMHHaJIbHasd CTOUMOCTHL PACCUHUTBIBACTCA Ha JaTy KaxXaoro

29 C yueToM JAHHOTO YCIOBHA O TICC TICT3B VITOMA, CyMMET TIOrAIacMOr0 OCHOBHOTO JONTE,
MCKImoYeHneM oburanuii ¢ nHaccpMB! nanbll) eemonddROM GBS bnodasaen&Qfdnycvorpennsix @aisummv MpuroxdaARAHT"
30 TIpu 5TOM TIepecUeTy MOUTEX: @emm@xHﬁmmmmpﬂyﬁwKﬂ' GPEBUPKPHINECRYRKOBAEOLETDAYBSIHAro nPTAHNCITABOBHE!
KOTOPOT0 NPOU3BOJIMTCA BbIILIATaoCRABIBO20RS 17:43:12 21.03.2025 18:17:45




ACHCXHOI'o IIOTOKa HCXOoAsA U3 HOMUHAJIBHONM CTOMMOCTH Ha Aaty OHnpCACIICHUA CHpaBeHHHBOﬁ
CTOMMOCTH, CpOKa JI0 JaThl JICHS)KHOTO TIOTOKAa ¥ TPOTHO3HOTO 3HA4YCHHUs WHQISAIHMA IS
COOTBETCTBYIOLICTO TepHo/ia 1o Gopmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 UIILL,,_,) 365 , 2),

rIe:
HOMHWHAJ UH,, - nckomoe 3HaueHrEe HOMUHAJIA HAa 1aTy KaKJA0r0 JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOLIETO

JICHEXKHOI'0 MI0TOKA, HO HE PaHee JIaThl pacyeTa ClipaBeIMBON CTOMMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha AaTy ONPENEICHMsI CIIPaBEIJINBON CTOUMOCTH;

[TPOTHO3 UIIL,,_4 - TNpOrHO3HOE 3HAa4YeHHWE WHQIIIIHH, ONpeAeleHHOe Ha  JaTy
HPEIIIECTBYIOIIEro ASHEKHOr0 OToKa (n-1).

Jyiss 1ONTOBBIX LIEHHBIX OyMar ¢ WHACKCHPYEMBIM HOMHHAJIOM, B PacyeT BEJIMYUHBI KOTOPOTO
BKJIFOUEHBI TIEPEMEHHBIC, 3HAUYE€HHWE KOTOPHIX HE 3aBUCUT OT pPEIICHHUS HDMHUTCHTA, U TPU ITOM
NMpeAyCMOTPEHA €ro aMOpTH3alusi, HOMHHAIbHAs CTOMMOCTh DPACCUMUTBHIBACTCS HA ATy Ka)JOro
JCHE)KHOTO TIOTOKA C YYeTOM MPEANISCTBYIOIIETO YACTHYHOTO IIOTAIEHUS OCHOBHOTO JIOJra TIO
dbopmyre:

HOMHWHAJI UH',, = OKPYTJI(HOMHWHAJ UH,, X (1 — CYMM(/ZI0J11 AMOPT),,_1),2),

rjae:
HOMWHAJI UH', - BEJIMYMHA HOMHMHAJA C YYETOM €ro aMOpPTHU3aLMH - UCKOMOE
3HaUEHUE HOMMHAJA Ha JIaTy KaXJ0ro JEHEKHOIo IMOTOKa 3a
BBIYCTOM YaCTHYHOI'O IIOTralli€HUs OCHOBHOI'O a0Jira € AaThbl
pa3MenieHusl BbITycka (HE BKIIOYAs YACTHUYHOE IOrallieHue
OCHOBHOT0 J10JITa B COCTaBE JIEHEKHOI0 [TOTOKA N);
HOMUWHAJI UH, - BeJIMYMHA HOMMHaja 0e3 ydyera ero aMopTHU3aluu -

3HAYeHHWE, pACCUYUTaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHEeKHOTO ToTOoKa 1o (opmyne Oe3 ydera YacTUYHOTO
MOTAIIeHHUs] OCHOBHOTO JIOJTa C JIaThl pa3MEeNIeHHs BhIMYyCKa (C
y4eToM WHICKCUPOBAHUS BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOMW Ha J1aTy pa3MeLIeHMsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIICHWS HOMHHAIA C JaThl
pasMeleHns BBITYCKa O JaThl JIEHEKHOTO IOTOKa n (He
BKJTIOYAst JIOJIF0 YAaCTHMYHOTO IMOTAIIeHUs HOMUHAJIA B COCTaBe
JICHEXHOT'0 TIOTOKA N).

B pacueT CyYMMbI ACHCKHOTO IMOTOKA BKIHOYACTCA CyYMMa YAaCTUYHOTO IMOrameHusd OCHOBHOI'O
aojira, €CJIM OHO MpPE€AYCMOTPCHO YCIOBUSAMMU BBIITYCKa B ATy ACHCKHOTO IMOTOKA, paCCUMTaHHAs II0

bopmyne
CYMMA AMOPT,,

= max(OKPYTJI(HOMHHAJ x JJOJI1 AMOPT,, ,2); OKPYTJI(HOMWHAJI UH,,
x J10J11 AMOPT,, ,2))

rae:
CYMMA AMOPT,, - UCKOMAs BEJIMYMHA YaCTUYHOTO TOTAllleHUsI HOMUHAJIA B JaTy
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COOTBETCTBYIOIIETO JICHE)KHOTO MMOTOKA;

HOMHUHAJ UH,, - BEJIMUMHA HOMHUHAaja 0e3 y4deTa ero aMopTH3alluu - 3HaYCHUE,
paccyMTaHHOE Ha /ATy COOTBETCTBYIOILIEIO JACHEKHOTO MOTOKA
no ¢opmyne 6e3 yyeTa UYACTUYHOIO IOTAIIEHHUS OCHOBHOIO
J0JITa C JIaThl pa3MEUICHUS BBIMYCKa (T.€. TOJBKO C Y4YETOM
WHJIEKCUPOBAHUSI BEJIMYMHBI HOMUHAIA, YCTAHOBJICHHOM Ha J1aTy
pa3MelIeHMsl BBIITYCKa);

HOMUHAI - BeJIMYMHA HOMHWHAJIA Ha JaTy pa3MeIleHUs BhITycKa (0e3 yuera
WHJIEKCAIlUU U aMOPTHU3AINN);

10J1d AMOPT,, - JI0JIsl YaCTUYHOI'O TOrallieHus HOMHUHAJIa B JIaTy JIEHEKHOTO

IIOTOKa 1.

Omnpeaesienne BMEHEeHHON UHGISIUN:

s Bcex mepuojioB, JlaTa Haudajga KOTOPHIX He npesbimaeT 2023 rox (Toj morameHus BbIMycKa
O®3 52001RMFS), B xauecTBe nporHo3a MHQIIALHUNA UCIOIB3YETCS] 3HAUCHHUE «BMEHEHHO» MHOIAIUN
i Beimycka O®3 52001RMFS, paccuntanHoe no gopmyse kak paznuua mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Ccpoky A0 mnorameHus Bbinmycka O®3 52001RMFS, u cpenHeB3BelieHHON
JIOXOJHOCTBIO K MOTAIICHUIO 3TOTO YK€ BBITyCKa:

INF<3023 = KB/l52001 — YT Ms3001,

Jns Bcex mepuoaoB, HauMHAIOMIMXCS B mpomexyTtke ¢ 2024 roma no 2028 rox (Bkitouasi), B
KauecTBE MPOTHO3a WHQISAIUM HCIONb3YeTCs 3HAYeHUE, paccCuuTaHHOe Mo QopMmyne, HCXOIsd U3
3Ha4eHUH «BMeHeHHOI» nH}Isn BeiryckoB OP3 52001RMFS u 52002RMFS:

ts2002~ts2001 [ (1 + INF52028/100)t52002

INF2024_2028 = OKPyF.}] (1 T INFS2023/100)t52001 - 1 ;4’ * 100,

INF<3028 = KB/l52002 — YTMs2002,
rae:

INFc5023 - 3HAUYCHHUE «BMEHEHHOW» wuHGIAIMU 1 Bbllycka Od3
52001RMFS, paccuutannoe mno ¢opmyie (a) ¢ TOUHOCTBIO A0 2
3HAKOB TOCJIE 3amsTON — pe3ynbTaT pacdera mo dopmyse (a)
COOTBETCTBYET 3HAUECHUIO B MIPOIIEHTAX;

INF< 50,8 - 3Ha4YeHHE «BMEHEHHOW» wuHOIAMU ani1 Bbimycka Od3
52002RMFS, paccuuranHoe 1o ¢opmyie (¢) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYEHHIO B IIPOIIEHTAX;

t52001> 52002 - 3HAa4YeHME CPEAHEB3BELICHHOIO CpOKa [0 IOrameHus
BbIITyCKOB O®3 52001RMFS, 52002RMFS, paccuutanHoe B
roJiax ¢ TOYHOCTBIO 70 4-X (YEThIPEX ) 3HAKOB IOCIIE 3aMsATOM;

KBbs52001, KBAs52002 - 3Hayenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
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CPEIHEB3BEIICHHOMY CpPOKY J0 IorameHus BbiryckoB O®d3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CpEIHEB3BECIICHHAs JOXOJHOCTh K TMOTallCHUIO BBITYCKOB
O®3 52001RMFS, 52002RMFS Ha naty oneHkH, myOnuKyemas
MocKOBCKOM OUpxeit.

Jns Bcex mepmoaoB, HaunHarommxcst B npomexyrtke ¢ 2029 roma no 2030 rox (Bkirouasi), B
KauyecTBEe MPOrHo3a WHOISALIHUU HCIOJIL3YETCS 3HA4YCHHE, pacCYUTaHHOE IO QopMylie, HCXOAs U3
3Ha4eHUH «BMeHEeHHOI» nH}Isun BbimyckoB OD3 52002RMFS u 52003RMFS:

_ t520037t52002 | (1 + INF<5(30/100)¢s52003
INF;029-2030 = OKPYTJI (1 + INFoyopg/100)t52002 —11,4]%100,

INF<3030 = KB/l52003 — YTMs3003,

rjae:

INF<5030 - 3HAa4YCHHE «BMEHEHHOW» uHOQIAuMu ani1 Bbinycka O®3
52003RMFS, paccuntanHoe 1o ¢popmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCJIE 3aMATON — pe3yibTar pacdera mo Qopmyne (e)
COOTBETCTBYET 3HAYCHHIO B POIECHTAX;

ts52003 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JI0 MOTallleHUs BBITYyCKa
52003RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(deTpIpex) 3HAKOB IOCIIE 3aMATOM;

KB/l52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHuss Bbimycka OO3
52003RMFS;

YTMs003 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K MorameHuio Beimycka Od3

52003RMFS na paty oueHku, nybaukyemas MOCKOBCKOM

Oouprxeit.

s Bcex nepuojoB, HaumHaroumxcs B npomexyrtke ¢ 2031 roma no 2032 ron (Bkirouas), B
KayecTBE INPOrHO3a HHQIIALMU MCIIONB3YeTCs 3HAUYeHUE, pacCUMTaHHOe Mo ¢opMmyne, HCXOId U3
3HaueHUH «BMeHeHHOW» nHusiuu BbimyckoB O®3 52003RMFS u 52004RMFS:

_ t52004—t52003 (1 + [NF52032/10())1752004
INF3030-2032 = OKPYTJI (1 + INFoyg3/100) 52003 —-11,4 %100,

INF<3032 = KB/ll52004 — YT Ms3004,

rue:

INFo5032 - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3amATON, COOTBETCTBYET 3HAUEHHUIO B MIPOILIEHTAX;

t52004 - 3Ha4YCHHUE CPEIHEB3BEIIECHHOIO CPOKA JI0 MOTAIlEeHUs BBIIYCKa
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52004RMFS, paccuutaHHOe B rojax C TOYHOCTBIO N0 4-X
("4eThIpex) 3HAKOB TIOCIIE 3aISITOM;

KBb/52004 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CpPEIHEB3BCIICHHOMY CpPOKY [0 ToramieHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUICHHAs JOXOAHOCTh K IMorameHuio Beimycka Od3
52004RMFS na paty oneHkw, myonukyemas MOCKOBCKOU

Oouprkeit.

s Bcex meproaoB, HaUMHAROMIMXCS B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkirodas), B
KayecTBE IMPOTHO3a WHQIIALMU HCIONB3YEeTCs 3HA4YCHHE, pacCYMTaHHOEe 1O (opMmyne, HCXOIsl U3
3Ha4YCHHH «BMEeHEHHOW» nHMIsmu BeimyckoB O3 52004RMFS u 52005SRMFS:

ts2004~t52003 [ (1 + [NF52033/100)’552005

INF;035_2033 = OKPYTJI (1 F INFyo,,/100)Ez00s —11,4 | =100,
INF<z033 = KB/l52005 — YTMs2005,
rie:

INFo5033 - 3HAa4YCHHE «BMEHEHHOW» wuHGIAMU ani Bbimycka Od3
52005RMFS, paccunTaHHOE€ C TOYHOCTBIO JO 2 3HAKOB IOCIE
3aIsITON, COOTBETCTBYET 3HAUEHUIO B MPOLIEHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIICHHs BBITYCKA
52005RMFS, paccuutaHHOe B rojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KB/52005 - 3Hauenue CraBku KB/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JO ToramieHuss Bbimycka O3
52005RMFS;

YTMs;005 - CpeIHEB3BEUIEHHAsl JOXOAHOCTh K MOrameHuio Beimycka OP3

52005RMFS na party oueHku, nyOnukyemas MOCKOBCKOI
Oouprxeit.

Jlns Bcex nmepronoB, HaunHaromuxcs ¢ 2033 roga npu OTCYTCTBHM COOTBETCTBYIOIINX BBITYCKOB
O®d3, B kauecTBe NPOrHO3a UHOIALMN UCTIONb3YyeTCs NOPSAAOK, OnucaHHblid B . 1.1.2-1.1.4.

1. Ilo ewinycKy/amumenmy/KOHmpazeumy He NPOUCXOOUNIO PE3K020 UIMEHEHUA KPeOUmHOZ0
Kauecmaa.

1.1. Metoabi nporuno3a UIIL, ykazaHHble HUKe, MIPUMEHSIOTCS B HEPAPXUUYECKOM MOPS/IKe.
1.1.1. [lna Bcex NEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIMIAET COOTBETCTBYIOLIUE JATHI
MoranieHus BBITYCKOB ['oCcyapcTBEHHBIX 1IeHHbIX Oymar P®, HOMHHAN KOTOPBIX 3aBHCHUT OT 3HAUECHHUS
uHAuuu (Hanpumep, 2023 rox - rojg noramenus Bbimycka O®3 52001RMFS), B kauecTBe mporxHosa
MHOISIUN  HUCTIONB3YeTCs 3HAYeHHE «BMEHEHHOW» WHQIALNU, COOTBETCTBYIOUIEH BpPEMEHHOMY
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TOPU3O0HTY IJIATCXKA.

Jlyig mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET AaTy MoramieHus OarKaillero mo JaTe BBITYCKa
O®3 — 3HaYeHHE «BMEHECHHOI» WHQIIAIHUU JJIi COOTBETCTBYIOMIETO OJIMKANIIETro MO JaTe MOTamieHus
Bbimycka O®3, paccuntanHoe Kak pasnuia mexay CraBkoil KB/l B Touke, COOTBETCTBYIOIIEH CPOKY A0
noramienus Beimycka OM3, u cpeHeB3BEIICHHON JOXOIHOCTHIO K TOTAIIEHUIO 3TOTO YK€ BBIITYCKA.

JUd nepuoioB, HAXOAAIUXCS B IPOMEXKYTKE MEXKIY JaTaMH IOTalleHHWs JBYX COCEOHMX IO JaTaM
BbimyckoB O®d3 - 3HayeHWe, pACCUMTAHHOE HWCXOAS U3 3HAYCHUH «BMEHEHHOW» WHQIIALUU
COOTBETCTBYIOIIUX COCEJHUX BBIITYCKOB.

[Topsimok pacuera BMeHeHHON HH(IAMM ONMCAH BBILIE.

Jl1d Bcex OCTalbHbBIX MIEPUOJIOB IIPOTHO3 CTPOUTCS B COOTBETCTBHHM C IOPSIKOM, ONTMUCAHHBIM B I1. 1.1.2. —
1.14.

11.2. TIlpu nHammuum nporHoza MDOP mno 0a3oBoMy TmOKa3aTeNr0, HCIOJB3YEeMOMY JUIS
onpeneneHuss BeJMYMHBl KyroHa (Hampumep, WIIL[), BenuunMHBI KYNOHOB Ha CPOKH, MUMEIOLIMECS B
nporuo3ze MOP, pacCUMThIBalOTCA Ha OCHOBAHWU JaHHBIX nporHo3a MOP. Eciau nporuo3z MOP umeetcs
HE Ha BECh [1€PHO/I, TO OCTABLINECS KYIIOHBI ONPEIEIIAIOTCS 110 METOAAM, YKAa3aHHBIM HUXKE.

1.1.3. Ilpu Hamuuuu XOTs OBl OHOTO BBIMYCKA aHATOTHYHBIX 00IUranuil (CpoK, 00BHEM BBIITYCKA)
TOTO K€ SMUTEHTa, IO KOTOPHIM Ha JaTy OLICHKHM €CTh IIeHa aKTUBHOIO pPbIHKA, CTABKa KYIIOHOB
MIPUHUMAETCS PABHOM CTaBKe KYIOHOB, OINpPEIEICHHBIX U3 aHAJOTHYHbIX oOiuramnuii. B nemnsx pacuera
BEIMYMHBI KXJIOTO OTIACNBHOrO0 OyAyliero KylmoHa OHH INPHHUMAIOTCS paBHBIMH Ha BECh
HeonpeAenEHHbI OCTaBUIMIICS 10 MorameHus nepuoj (Kak IJis OlEHUBaeMoil Oymaru, Tak U JUis
aHasioroB). B ciyuae Hammuus Oosiee OJHOTO BBITYCKAa AHAJOTMYHBIX OOJMraluil TOTO € AMHUTEHTa
(0nMHAKOBBINA CPOK M 00BEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1I€Ha aKTUBHOTO PBIHKA, JUIS pacdera
BEJIMYMHBI KYIIOHOB CTaBKa KyIOHA IPUHUMAETCSI paBHOM CpelHel cTaBKe KYIIOHOB, ONPEAEIEHHBIX U3
TaKMX BBIMYCKOB. AHalloru BbIOHMparoTcs Ha ycMmoTpenue YK (3kcmepTHoe cyxiaeHue), npu 3ToM YK
nHpopmupyer Crienuann3upoOBaHHBIA JCTIO3UTAPUI O BBIOPAHHBIX AHAJIOTWYHBIX OOJIMTAIMIX Ha JaTy
OLICHKH HE TO3/IHEE CIIEIyI0IIero pabo4ero JHs.

1.1.4. Ilpu OTCYTCTBUM LI€HBI aKTUBHOI'O PbIHKA JJI @HAJIOTMYHBIX O0IMraluii TOro *e SMUTEHTa
HCIIONB3YETCS MOJAX0Jl COXpaHEHHUs! KpeauTHoro cup3na. Ha yecmorpenue YK aiig morcka HEM3BECTHOTO
kynmoHa YK Moxer omnpenenuTh aHaJOTHYHBIE OOJHTalMM JAPYroro SMHUTEHTa, mnpu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBINA AETMO3UTapuii 00 aHATIOTUYHBIX OOJMUTAlUAX HA JaTy OICHKU HE
MO3/IHEE CIIEYIOIIEro pabovero JHs

1.1.4.1. Ecnu 1ieHa akTUBHOTO PbIHKA MO JAHHOW OONMUranuy Morja ObITh OmpejeneHa He Oosee
geM 1 (oAuH) MecsI] Ha3al, TO Ha KaKbIH JeHb C OMPEaeIsIieMOl IIEeHONH PacCUYMTHIBAETCS pa3HUIIA CTABOK
MEXIy JOXOJHOCTBIO K MOTANICHHUIO MO JaHHOW obmuranuu u ctaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBIN Aropanuu obnuranuu. Crnpsja ornpenesseTcs Kak cpefHee 3Ha4eHHe MEXIY STUMHU pa3HUIaMHU.
Jlna pacueTa BeNWYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYIOHOB NMPUHUMAETCS PaBHOM CTaBKe, AArolien
JOXOJIHOCTh, paBHYIO (r+Spread) Ha AaTy OlEHKH, T]E:

I' — cTaBKa KpUBOW OecKynoHHOM JoxonHoCcTH phiHKa OD3 (G-KpuBas),

Spread — cpeauHumii crpaI.
1.1.4.2. Ecnu 1ieHa akTUBHOTO pBhIHKA OONMUTaluy HE Morya ObITh ompezenieHa He Oosiee yem 1
MeCSI] Ha3aJl, TO B KAUECTBE KPEAUTHOIO CIIpP3/ia IPUHUMAETCS YCPEIHEHHBIM KPEIUTHBINA CIIPA 32 OAVH
Mecsl He Oosiee yeM MO TpeM APYTUM OOJUramusiM TOTO € AMHUTEHTa ¢ Haubosee ONU3KUMH K
OIIEHUBAaEMOMY AropanusiMui. KpeauTHBIN CIIpa3/] pacCUMTHIBAETCS aHANOruyHo 1. 1.1.4.1.

1.1.4.3. Ecam SMUTEHT He UMEeT APYrux oOJIurauuii, MMEIIUX IIeHy aKTHMBHOI'O pbIHKa B
TEYEHHE MpPEAbIAYHIEr0 Mecsa, TO M OLEHKM HEU3BECTHBIX KYINOHOB IPUMEHSETCS TOAXOA
«QUIEIOHOB)» KPEJUTHOIO PUCKA 10 PEUTUHTY SMUTEHTA. J{1s1 pacueTa BEINYMHBI HEU3BECTHBIX KYIIOHOB
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npuMeHsiercss ¢GopMylia TPUBEIECHHOW CTOMMOCTH, B KoTopod meHa (PV) mnpuHuMaeTcs paBHOM
Onmukaifiied 1ieHe, ONpeeNIeHHON MO IIeHe aKTHMBHOIO PBhIHKA Ha WHTepBaje He Oonee, yeM | (oauH)
MecAll C JaTbl OLEHKHM. EciM Takod LeHbl HET, TO B KAayeCTBE LIEHbl IIPUMEHSACTCA CIpaBeUIMBas
CTOMMOCTb Ha IIPE[UIECTBYIOIIYIO Jary. B KadecTBe CTaBKH JUCKOHTUPOBAHUS HCIIOJIb3YETCS
JTOXOIHOCTH 110 COOTBETCTBYIOLIEMY MHJEKCY OOJIMTalnii, COOTBETCTBYIOLIEMY PEHTHHIOBOM TpyImIe, K
KOTOpOM OTHOCUTCS OLieHUBaeMasi O0IMraus:

B 3aBucMMOCTH OT KPEIMTHOrO PEHUTHHTA Yy BBINYCKA JOJTOBOM IIEHHOHW OymMaru (KpeauTHBIN
pPEUTUHI B BaJIOTE€ HOMMHAJA), @ B CIy4ae €ro OTCYTCTBHUS - PEUTHHra SMUTEHTa WM IMOPYUMUTEIS
(rapanTta) 0oJroBOM IIeHHOW Oymaru, JOJiroBasl IIeHHas Oymara MOXKET ObITh OTHECEHa K OJHON H3
YeThIpeX PEUTHUHIOBBIX Tpymil. [IpM HaIMYUM HECKOJNBKHUX PEHTHHTOB, BHIOMpaeTCss HauOOJBIIWN H3
MMEIOIIMNXCS aKTyalbHbIX KPEAUTHBIX PEUTUHIOB. ECIM MOPYYUTENBCTBO MO BBITYCKY JIOJITOBOM LIEHHOU
Oymaru o0ecrieqrBaeT UCTIIOTHEHUE 00513aTeNBCTB B MIOJIHOM 00BbEME M (WJIM) TapaHTHUs BbIJaHA HA CYMMY
HOMHHAJIBHOM CTOMMOCTH M MPOLEHTOB MO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaercs
HanOOJIBIINN M3 UMEIOIIUXCSA aKTYaJIbHBIX KPEAUTHBIX PEUTUHTOB BBITYCKa JOJITOBOW IIEHHOW Oymaru u
nopyuuTens (rapanta). Pelitunrosas rpymnma I - Maaexe koprnopaTuBHBIX oOnuranuii (1-3 roga, pedTuHT
10 HAIMOHATbHOM pediTiHroBOM mKkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Mupgekc kopnopaTuBHbIx obmurauuii (1-3 roma, ruA- < pedTHHT MO
HaIMOHAFHOU peiTHHroBOo# mKkane < rTuUAA+), Tukep - RUCBCPA2AS3Y,

Petitunrosas rpynmna Il - Muaekc kopnopaTuBHbix obnuramuit (>0.5 rona, ruBB+ < peittunr no
HAIMOHAJILHOU peHTHHroBOH mKkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUPOBaIbHBIX JTUCTOB (KOTHPOBAIBHEIH ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHAeKC B 3aBUCUMOCTH OT KOTUPOBAJIbLHOTO YPOBHS, B KOTOPBIM BXOJUT JIOJITOBAasl LIEHHAS

Oymara).

1.15. Ecau sMUTEHT He UMEET PEeUTHHTa, TO UCIIOJIb3YETCS MOAXO0/ «PEUTUHTA N0 JTOXOJIHOCTH».
Jl71s 5TOTO Ha MOCIEHIOK0 JIaTy, Ha KOTOPYIO MMEETCs lleHa aKTHBHOTO pBhIHKA (WX Ha JaTy
OTIpeJIeJIEHUs TTOCIEHEro KyIOoHa Ui MocieiHeil odepTsl), onpeensercss Haubosee OIU3KUi
M0 JTOXOAHOCTU MHAEKC OOJUTaIii, oOnuramnus B JAajbHEHIIeM CUMTaeTCs MpUHAATIeKael K
JTOM KaTeropuu pEeWTHHroB. I pacyera BEIWUYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCS
(dbopMyna NMpuUBEACHHONH CTOMMOCTH, B KoTopoil 1ieHa (PV) nmpunumaercst paBHOU Onvkaiiiiei
1IeHe, ONPEeIeTICHHON 10 I[eHE aKTUBHOTO PhIHKA HAa MHTEpBase He Oomee, yem 1 (oauH) MecsIl ¢
JaTel OLEHKHM. EcaM TakoW LIEHBI HET, TO B KAa4yeCTBE II€Hbl INPUMEHSAETCS CIIPaBEJINBas
CTOMMOCTH Ha IPEIIECTBYIOIIYIO JaTy. B KadecTBe CTaBKHM AMCKOHTHUPOBAHMS HCIIOIB3YETCS
JIOXOJTHOCTh 110 COOTBETCTBYIOIIEMY MHIEKCY OOJIMraiuii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpymmne, K KOTOpOoil OTHOCUTCS OlIeHHBaeMasi 00JIUranus.

1.2. lIporuo3upoBaHue NPOLUEHTHHIX CTABOK /s LEHHBIX OyMar M HHBIX HHCTPYMEHTOB,
NMOTOKHM MO KOTOPHIM 3aBHUCAT OT g-curve, Ha OCHOBe (pOopBapAHBIX CTaBOK (MeTOAMKA
NPHUMEHNUMA TOJBKO B C/Iy4Yae, ecJIM ONUCAHHBIN MOPAJOK ONpe/iesIeHUsl KYIIOHA B MEeTOAUKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBHHU C yCIOBHUSMH BBIIYCKAa PACCUMTHIBACTCS MPOTHO3HAS JaTa ONMPEACICHHs CTaBKH
JUISL 1-0r0 KyIIOHHOTO MepHoa (dyyy).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB ompejaensercs (opBapaHas naTa s i-ro
KYIIOHHOTO IIEPUOJIA:
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dateﬁ = deH + di
rac.
dateﬁ - (bopBapﬂHaﬂ Jara, uCIoJib3yeMas JIsd OIPEACIICHUA HpOI‘HO3HOﬁ CTaBKH 1-TO
KYyIIOHA,
d}(yn — Jgata OInpe€aciICHUA KyIIOHaA, paCCUUTaHHAA B COOTBETCTBHU C 1'[1,

d; — cpok mns G-curve B Trojax, HCIOJIb3YEeMBIM Ui OIpeneseHHs] CTaBKHU 1-TO
KYIOHHOTO TIepro/ia B COOTBETCTBUU C YCIOBUSIMU BbIMTycKa ((opBapAHas TOUKA.

) [is i-TO KyIOHHOTO NEpUoJia PAaCCUUTHIBAETCS (POPBAPIHBIN CPOK IJIsl ONpeneieHus KymoHa (t;, B
rojax) Ha JIaTy OLCHKU:
dyyn — date

t. =
' 365

rac:

t; — QopBapaHBI CpPOK s OmpejciieHHss KynmoHa (B KadecTBe 0a3bl pacuera
ucrnonb3yercs 365 nuei);

den — JaTa OMpPEACIICHUA KYIIOHA, PACCUUTAHHAA B COOTBETCTBUU C Hl,

date — naTa OlLIEHKU.

d) ®opsapaHoe 3HaueHue craBku (f;) Is i-r0 KYMOHHOTO MEpUOo/Ia OnpeaesaeTcs mo Gopmyie:

1
| @agp)titi|d

fi= (1+Gy)t -1

rjae:
fi — dopBapaHOE 3HAUEHUE CTABKH i-TO IEHEKHOTO MOTOKA;

Jfi — 3HaueHne cnotoBoil G-KpUBOH Ha JaTy OLEHKU Ha CPOKE, COOTBETCTBYIOMIEH B
dopsapanoii nare (datey; — date);

t; - ¢dopBapAHBIA CPOK ISl ONpeAeNeHHUs 1-TO KYINOHHOTO Iepuoaa B roaax (B
KauecTBe 0a3bl pacueTa ucrosb3yercs 365 nHeil);

d; — cpok ans G-curve B rojax, MCHOJB3YEMBIH A ONpENeNeHUs] CTaBKU 1-TO
KYHNOHHOTO nieproaa; (hopBapaHasi TOUKa);

G; — 3Hayenne G-KpUBOH B NPOLIEHTAX, ONPEAEIEHHOE Ha JATY (dyyy).

e) Paccuurannbie (I)OpBapI[HLIe 3HAYCHUA MPOUCHTHBIX CTABOK KOPPEKTHUPYHOTCA B COOTBECTCTBUU C
YCJIOBUSAMM BBIITYCKA.

1.3. I 70JIroBbIX MHCTPYMEHTOB, IUIATEKU MO0 KOTOPBIM 3aBHCAT OoT 3HavyeHnid RUSFAR nmm
RUONIA, nmns  mporHo3upoBaHuss ~ OyIymMX — CTAaBOK  NPUMEHSETCS  METOJOJIOTHs
MIPOTHO3UPOBAHUS COTJIACHO MOTHBUPOBAHHOMY CyxaAeHHI0 YK.

1.4. Eciu AeHeXXHBbIH MOTOK 3aBUCHUT OT M3MEHEHHUsl KJIIOYeBOil cTaBKM, myOnukyemoil bankom
Poccum, To J1s MporHO3a MPOIICHTHBIX BBITUIAT UCTIOIB3YETCS MMPOTHO3 KITFOUEBOH CTaBKH
JJ1s omipe ielIeHusT CIIPaBEITABOM CTOMMOCTH:

- TpH TEPUOJUICCKOM HAYUCIICHWW IPOIIEHTOB - B KadecTBe MporHo3a KiToueBoil CTaBKw,
HA4YMHAS C JIAThI, CIICTIYIOIICH 3a JIaTOM HAYUCIICHUS, TPHHUMACTCS CpPeIHee 3HAYCHHE Thalla3oHa
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1.5.

Ilo

cpenHeil KiroueBoll CTaBKM 3a COOTBETCTBYIOIIMK KaJ€HAAPHBIA TOJ COIJIAaCHO MOCIEAHEN
myOJIMKaluu MPOrHO3HOW TpaekTopuu KiroueBoil ctaBku Ha caiite banka Poccun (Pemenus mo
JCHEe)KHO-KpeauTHOU nonuTtuke | bank Poccuu (cbr.ru));

- B UHBIX ClIy4asiX - B KauecTBe ImporHo3a KiroueBoi CTaBKU MPUHUMAETCS CpeHEee 3HAUCHUE
nuanasona cpensedt KimroueBoil CTaBKM 3a COOTBETCTBYIOLIMWA MEPUOJ], B 3aBUCUMOCTH OT
YCIJIOBHM TIOrOBOpa 3aiMa.

B cinywae, ecnim Ha nary oueHku JedcTByromas KiroueBas cTaBka BBIXOAMT 32 TI'PAaHMIIbI
nuamna3zoHa cpenHeid KoroueBoil CTaBKM Ha TEKyUIMM KaJ€HIAApHBIM TOJ, IPUMEHSETCA
nerictByromas KioueBast crtaBka. [[ns mporno3a KiroueBoil cTaBKM Ha CPOK, MPEBBIMIAKOLINNA
MIPOTHO3HBIN MEPHOJ] ocIeAHeN MyOIuKalluy MPOrHO3HON TPaeKTOPUH KItoueBoil ctaBku banka
Poccun, npumensiercs cpeaHee 3HaueHue auana3zoHa cpenserd KiroueBoil cTaBky 3a MOCIeaHUI
KaJICHJIapHBIH 01 IPOTHO3HOIO IEpUOIa

IIporHo3upoBaHne NPOLEHTHBIX CTABOK /UIS HEHHbIX OyMar M HHbIX HHCTPYMEHTOB,
NOTOKH IO KOTOPBIM 3aBHCAT OT MHBIX IEPEMEHHBIX, OCYUIECTBISETCS B COOTBETCTBUU C
MoJXxo/AamMu, onucanubiMi B 1. 1.1.2 — 1.1.4. B ciiyyae HEeBO3MOXHOCTH NMPUMEHUTh YKa3aHHBIE
MOAXO/bl OLIEHKA OCYIIECTBIISIETCS HA OCHOBAaHUM MOTHBUPOBAHHOTO CYKJICHHS YIPABIISIIOLIEH
KOMITaHUH

IMUMEHMY/00IUAYUU/KOHMPAZEHMY  NPOUCXOOUNO PE3KOe U3MEHEHUe KPeoOumHnozo

Kauecmea.

2.1.

2.2.

2.3.

Eciu npousonuio ynaydmieHHWE KpPEAMTHOIO KadyecTBa B CIEACTBUM IOKYNKHM SMUTEHTA
KOMIIaHUEH ¢ Oonblliel KpeIuToCIocOOHOCThIO (00jee BBICOKMM PEUTUHIOM), TO IpHU
OIpe/IeIEHUN HEU3BECTHBIX KYIIOHOB B IOPSI/IKE, ONMKMCAHHOM B II. 1, B KaueCTBE aHAJIOTUYHBIX
BBIIIYCKOB HCIOJIb3YIOTCS O0JIUTalluy KOMIAHUU-TIOKYIaTels.

Ecnu mpousonuio yxyamieHWe KpeOUTHOTO KadecTBa (CHMDKEHHE PEHTHHIa, KOPIOPaTHBHBIN
KOH(JIMKT, 3HAYMMbIE NPETEH3UH KOHTPAreHTOB WIIM TOCYJapCTBEHHBIX OPTraHOB M T.II.), TO
OTIPEJIeNIAIOTCS aHAJIOTUYHBIE CUTYAIMH C APYTUMH SMUTEHTaMH B mpouuioM. B kauectBe 0a3bl
IUIL ONpEIeNCHHUs JOXOIHOCTH JUI pacueTa BEJIWYMHBI HEM3BECTHBIX KYNOHOB HCHOJIb3YyeTCs
OTHOCHTENIBHBIA POCT CHp3/ia TOJBEPTHYBIIETOCS CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBIN
HAa KpPEAWTHBIA CHOpAI OIEHHBAEMOTO OMHTEHTAa JI0 MOMEHTa CTPECCOBOTO COOBITHSI.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeHero crpi3aa 3a 10 (aecsts)
JHEH C MOMEHTA CTPECCOBOTO COOBITUS K CIPATy JI0 CTpeccoBoro coOsiTus. I[Ipu 3TOM B TeueHue
YKa3aHHBIX JECITH JHEH TOJDKHO OBITh HE MeHee S (MSITH) JHEH, Ha KOTOphIE MO pe3yJbTaTaM
TOProB €CTb LUCHBI, UCIMIOJB3YEMBIC IJId OLUCHKN Ha aKTUBHOM PBLIHKE. B ciIydac €CJIM TaKux JlHCﬁ
MeHee TSTH, TO JJISl pacdyeTa OTHOCUTEIHHOTO CIIP3/Ia HCIIONIB3YIOTCS MIEPBHIE TAKWeE TISTh JHEH.

Pe3koe wW3MeHEHHME KPEIUTHOTO KadyecTBa MOJXKET TMPHU3HABATHCS B CIEAYIOIIUX CIydasx
(BKJTIOYasi, HO HE OTPAaHUYMBASCH):

CHmKeHne/poCcT peUTHHTa BBITYCKa/IMUTEHTA,

[TpuoGpereHne SMUTEHTa KOMIaHUEH ¢ Ooyiee BHICOKUM/HU3KUM KPEAUTHBIM KauecTBOM (Oolee
BBICOKMM/HU3KUM PEUTHHTOM);

BxaroueHne SMUTEHTA B CAHKIIHOHHBIN CITHCOK;

Cepbe3Hblil KOPHIOPATUBHBIA KOH(JIHKT;

3HauYMUTENbHbIE TPETEH3UN KOHTPAreHTOB WJIM TOCYIapCTBEHHBIX OPTaHOB.
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Ilpunoscenue Ned

IlepeyeHb UHIEKCOB,
HCNO0JIb3yeMbIX B LIeJISIX ONpeae/ieHUsl ClIPaBeAINBOil CTOMMOCTH LIEeHHBIX OyMmar.

Ilepeuenb HaOMOIAEMBIX U JOCTYIHBIX IlepeyeHb HHAEKCOB, HCIOJIb3YyEMBbIX B
OMp:KeBBIX IIOIIAIOK Ka4yeCTBe PLIHOYHOI0 MHAMKATOpA

ITAO MockoBckas oupska (ero nmpaBomnpeeMurk) | Muaexc Mocbupxu (IMOEX Russia Index)
[Ty6numanoe aknuonepHoe oo6OmecTBo "CaHKT-

[TerepOyprckast Gupxa"
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Buabl 1e0MTOPCKOI 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0IEeHUHU ONPede/IeHHbIX YCI0BUI KBATU(PUIIMPYIOTCA KAK ONlePaAllHOHHASA

IlCﬁHTOpCKaH 3a10/IZKEHHOCTDb B TECUCHHUE CPOKA OINIEPALNMOHHOI0 HUKJIA

Bu 1e6MTOPCKOIi 3210J15KEHHOCTH

YcaoBus 1Jis1 NpU3HAHUSA 1e0UTOPCKOI

3a0/IZKCHHOCTH onepammHHoﬁ

Cpok onepanmoHHOI0 HUKJIA, ABJISIOIIUICA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (J0NYCTHUMBbIH
CPOK HAapyIICHUs YCJAOBHI MCIOJTHECHHUS
00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckast 3a10/5keHHOCTD 110 Bhituiate HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBUE IPU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jlebutopckas 3aJ0JDKEHHOCTh IO  BBIIJIATe
HOMHUHaja oOJuranu (IMOJIHOTO/4aCTHYHOTO)
110 OOJIUTAIHMSIM POCCUHCKUX IMUTECHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€HCHI/I$I

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
IeOUTOPCKON 3a/10JDKEHHOCTH

Jleburtopckast 3aJ0KeHHOCTH 110 Bbimiate HKJ]
0 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IMPU3HAKOB O6CCH€H€HI/IH

10 paGouux nHEl ¢ JaThl TPU3HAHUS
NeOUTOPCKOM 3a10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 paGouux nHel ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

Jlebutopckasi 3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JEHO3UTapHbIM
pacmuckaM pOCCHUMCKUX HSMHUTEHTOB, J10XO0JaM
IO MasiM MaeBbIX WHBECTUITMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a10JKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBINJIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKaM MHOCTPAaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux JHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3aOIKEHHOCTH

JleObuTopckast 3aJOHKEHHOCTh IO  BO3BpaTy
cpencTB co cyera Opokepa /co cuera B HKI]

OTCYTCTBI/IG IMPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx AHS

HC6HTOpCKaH 3a10JDKCHHOCTh, BO3HHMKIIIAsA B

OTCYTCTBI/IG IPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx gAHs
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pe3ynbTaTte ImepeBoja
(IEHBTH B ITYTH)

JCHCKHBIX CpCACTB

HG6I/ITOpCKaﬂ 3a0JDKCHHOCTD 110 HAYMCIICHHBIM
MNpOHCHTAaM Ha OCTATOK ACHCKHBLIX CPCACTB Ha
PaCu4€THOM CUETEC

OTcyTCTBUE PU3HAKOB O0CCIICHEHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 0053aTEIHCTB OAHKOM

JlebuTopckas 3aJ0JDKEHHOCTh 1O cAenkaM (1o
KOTOpBIM HAacTynuja Haubosee paHHSS Jara
pacueroB), B ToM umcie JleOuTopckas
3aJI0JDKEHHOCTh, BO3HMKINAg B  pe3yibTare
nepeaadnd eBpooOIuranuil B omiary ooauranui
IpU HUX pa3MElIeHUU (B TOM YHCIE B Clydae
nepefaund (YCTYNKH) BCEX HMYIICCTBEHHBIX U
UHBIX TpaB MO €BPOOOIUTALUAM POCCUICKUM
FOPUIMYCCKHUM JIUIAM)

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHST,

Cpok morameHust J1eOMTOPCKOW 3a/I0JDKCHHOCTH
He Oomee 15 pabGouux gHeld cC gartel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAIUHN U
nepe3aKItoYeHU JOrOBOPOB).

3 pabouux AHs

ABaHCBI, BBIJAaHHBIE II0 CJEJIKaM 3a CcYeT
nMymecrBa PoHna

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS,

Cpox morameHusi JeOUTOPCKON 3aJ10JKEHHOCTU
He Oomee 15 pabGoumx gHeld ¢ JaThl ee
BO3HUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAIMH U
nepe3aKII0YeHHId JOTOBOPOB).

3 pabouux aHS

Oco0blIe yc/10BUS, IPUMEHSIeMbIe VIS OLCHKH M 00eclieHeHNsl 1e0UTOPCKOI 32/10/I)KeHHOCTH, He YKa3aHHOH B Ta0JIMIe BbILIe:

L4 ,Z[G6I/ITOpCKa}I 3a10JDKCHHOCTD 10 aBaHCAaM, BBIIAHHBIM Ha OIIATY YCJIYT CHICHUAIIM3UPOBAHHOIO ACIIO3UTAPUA U JIMIY, OCYHICCTBIAOIMICMY BCACHUC
peecTpa BJIAACIbLCB NHBECTUIMOHHBIX I1ACB I[IND u Ha OIJIaTy pacxod0B, CBA3aHHBIX C JOBCPHUTCIBHBIM YIPABJICHUCM, OLCHUBACTCA 110 HOMUHALY
n O6CCH€HI/IBaeTCH C YUCTOM KPCAUTHOI'O pUCKa B COOTBCTCTBHUU C MMOPAAKOM, YKAa3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 10 UCTEUCHUHU 25 pa60q1/1x JIHEH C JaThl

OKOHYAHUS CPOKA OKa3aHUs yCIYyr, YCTAHOBJIECHHOW YCIOBUSMU JI0TOBOPA, IPU OTCYTCTBUU UHBIX COOBITUH MO 00ECHEHEHUIO;

L4 ,Z[C6I/ITOpCKa$I 3a10JIDKCHHOCTD praBJ'ISIIOH_Ieﬁ KOMIIaHHUH HI/ICD, BO3HHUKIIAA B PE3YyJIbTATC HAPYLICHUA IIpaB BJIAACIBLUCB MHBCCTUIHWOHHBIX IIACB,
OLCHUBACTCA IO HOMHUHAILY U O6CCI.I€HI/IB3.CTC}I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C IOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 110

HcTeYeHUH 25 pabouux HEH ¢ JaThl €€ BOSHUKHOBEHUS.

OObecrieHeHre yKa3aHHOW IEOUTOPCKOM 3a/10JDKEHHOCTH HE POU3BOIUTCS TP COOTIOICHUH CIIETYIONIUX YCIOBHI:
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e Hajguure 000CHOBAHHOTO 3KCHEPTHOTO (MOTUBUPOBAHHOTO) CYXKIACHUS Y IPABIISIIOIIEH KOMIIAHUN O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHsI YCIIyT
WM TIOTAIIECHUS TIeOUTOPCKOM 3a/I0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MTPOIIECCOB, BOSHUKIIUX B ICATEIHHOCTH JIOJDKHUKA;

® HAIMYME JOKYMEHTAJIBHOTO MOJITBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIICHHS 3a/10JDKEHHOCTH / okazanus yciyr [TUO.

HG6I/ITOpCKaﬂ 3a0JDKCHHOCTDh II0 BO3MCEIICHUIO HAJIOI'OB H3 6I-O,I[}KCT8. OLICHUBACTCA 110 HOMHHAIY M HEC O6€CL[€HI/IBaeTC${ HE3aBUCUMO OT CPOYHOCTH €€
moramieHus. B CJIy4dac MOJIy4CHHUA OT HAJIOroBOI'0 OpraHa pCuICHUA 00 oTKa3e B OCYHICCTBJICHUH 3a4CTa (B03BpaTa) CYMM H3JIMIIHC YIIJIAYCHHOT'O HAJIoTra,
IIPOUCXOIUT IMPEKpaICHUC ITIPU3HAHUS B I[MNo H€6HTOpCKOﬁ 3a0JIDKEHHOCTH 110 BOSMEIICHHUIO CYMMBI Hajlora, B pasmMepe, YKa3aHHOM B TaKOM PCIICHUU.
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Ipuio:xxkenue Ne6

IMopsinok onpeneneHus CpaBeIJIuBOil CTOUMOCTH HEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKayHAPOAHbIX

KOMIIAHUH

Bri6op croco6a oLeHKH cIpaBeIMBOM CTOMMOCTH LEHHBIX Oymar (B TOM 4YHCIe IEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
ornpenensercss HamuuueM (akTHUYeCKOM BO3MOXKHOCTU PACHOPSKATHCS LIEHHBIMU OymaraMu (LIeHHOW Oymaroif) B yCIOBMSIX HEIPY)KECTBEHHBIX NIEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJApCTB, MEXIYHAPOIHBIX OpraHU3aluid, HHOCTPAHHBIX ()MHAHCOBBIX OpPraHM3alUd, MEXITYHApPOJHbIX
pPacy€THO-KIMPUHIOBBIX 1IeHTpoB «EBpoknup bank», r. bproccens, u «Kmupcrpum bsnkunr», r. JlrokcemMOypr, B TOM 4YMcCI€ CBSI3aHHBIX C BBEICHUEM
OTPaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX IPUANYECKUX UL ¥ Tpaxaad Poccuiickoit denepanun.

Kpurepuii
OrpaHuYeHust
pacnopsikeHHs
HeHHbIMH OyMaramm
(110 MeCTy XpaHeHHs])

Xpanenue yepes HP/I

Buabl neHHbIX Symar

Oo6suranuu nHoctpanHoro 3mutenta, 'OBO3 PO,
00JIMrauMu MeKIyHAPOIHbIX KOMIIAHUI, 10JITOBbI¢ LIECHHbIE
OymMaru Me;xIyHapoOAHbIX (PMHAHCOBBIX OPraHU3ANUMi 1
HHOCTPAHHBIX IrOCY/1apCTB

HNuocTpannbie akuuu, nHocTpanHbie nau (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHUH

1 ypoBeHsn
crpaBeNJINBOI
CTOMMOCTH

Bupoicesvie yenoi
UCNONBL3VIOMCSL MONLKO
ApU HAIU4UU 00Cmyna u

B03MOHCHOCIU
cosepuiams cOenKU Ha
MaxKux ouparcax

I{ens! MockoBcKo# OUpPIKH 3a MOCIEAHUN TOProBbIi IEHb B MOpsAKEe YObIBaHUS IPUOPUTETA:

a) CpeqHEB3BEIICHHAs 1IeHa Ha MOMEHT OKOHYaHHWs TOProBoi ceccun MOCKOBCKOHM Oupsku Ha naty ompeaeneHuss CHA, mpu
YCIIOBUH, YTO JJaHHAs IIeHa HaXOJUTCS B Mpejesiax CIpeia Mo Cpocy U MPeAoKEeHUI0 Ha YKa3aHHYIO JaTy;

b) 1eHa 3akppITUSE HA MOMEHT OKOHYaHHs TOProBoW ceccud MockoBckoi Oupsku Ha naty ompenenenus CHA mpu ycrnoBuu
IIOATBEPKIAECHHUA €€ KOPPEKTHOCTH;

[lena 3akpbITHUS PU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPTOB 3a JIeHb U 00BEM TOPTrOB HE paBEH HYIIO C
npoepkoit (CLOSE)<>0.

¢) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOproBou ceccun MockoBckoi Oupku Ha Aaty ompeneneaus CHA npu ycrnoBuu
MOJTBEPKJICHUST €€ KoppeKTHOCTH; LleHna cnpoca, onpenenennas Ha nary omnpenenenus CHA, npusHaeTcs KOpPEKTHOH, eciu
OHAa HAXOJUTCsI B MHTEPBAJIC MEX/1y MUHIUMAILHOW U MaKCUMAaJIbHOU [IEHAMH CJIEIOK Ha ATY K€ JaTy ATOH ke OUpKu
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2 ypoBeHb
crpaBelJINBOI
CTOUMOCTH

1) nena, paccuntannas HKO AO HP/I o yrBep:k1eHHBIM
Metoaukam nozxe 01.12.2017, onpenenennas 1 win 2 MeTo10M
2) cpeaHsisi MHAWKATUBHAS 1[€HA, ONPE/IeICHHAs TI0 METOUKE
«Cbonds Estimation Onshore»

3) uHaeKcHas 1ieHa, onpeaenennas no meroauke RUDIP RUS
(10 MCXOTHBIM JTAHHBIM, OTHOCSIIIUMCSI K | HITH 2 YPOBHIO)

Mopeinb OlleHKH, OCHOBaHHAsi HA KOPPEKTUPOBKE
nucropuueckoi nensl (Mogeabr CAPM) - TOJIBKO 17151 IEHHBIX
Oymar, obparmaronmxcsi Ha MOCKOBCKOI OHpiKe.
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3 ypoBeHb
CrpaBelJInBOI
CTOMMOCTH

1) wnena, paccuutannas HKO AO HPJI no wmeroaukam
yTBepkJIeHHbIM T03ke 01.12.2017, ompeneneHHas meToaoMm 3
2) uena Bid, onpenenennas mo meronuke «Cbonds Estimation
Onshore»

3) uHnekcHas 1ieHa, omnpezesnenHas no meroauke RUDIP RUS
(M0 HMCXOIHBIM JAaHHBIM, OTHOCSAIIMMCS K 3  YPOBHIO)
4) wnena (CTOMMOCTb) ONpEACNIEHHAas C HCIOJIb30BAHUEM
Ha0J110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, IIPEOCTABICHHBIX
npod. ydacTHHUKaMU pHIHKAa IEHHBIX Oymar, Ha OCHOBaHUH
MOTHBHUPOBAHHOTO CYXACHHs YTPAaBISAONIEH KOMIAHUU (B TOM
YlClie O CHOCOOHOCTH pealn30BaTh aKTUB TaKUM JIMIIAM), B
TEYCHHE CpPOKa, YCTAHOBJICHHOTO Mpod. YYaCTHUKOM MJis
BO3MOXXHOT'O  COBEpILEHUS CHEJIKHM 10 MPeAOCTaBICHHON
KOTHPOBKE. [Ipu 3TOM CBEJICHUS 0
Ha0JII0 1aeMBIX/TIOITBEPIKTAEMBIX KOTHPOBKaxX JTOJKHBI
OOHOBJISITHCSI HE peXe, YeM Ha Kaxayro naty onpenenenus CHA.
B ToM cnywae, ecnum HampaBieHHas HH(popMamus JHO0
COIJIALLIEHUE, PErYIHUPYIOIIEe OTHOUIEHUSI CTOPOH, HE COACPKHUT
yKa3aHUs Ha CPOK, B T€YCHHE KOTOPOTro MpOd. YIACTHUK T'OTOB
COBEpLINTH CHENKY IO MPEJOCTAaBICHHOW KOTUPOBKE, TO TaKas
KOTUPOBKA MOXET HCIONb30BaThCA ISl LENell OompeneneHus
CIpPaBEUIMBOM  CTOMMOCTM LIEHHOM Oymaru TOJIBKO IO
COCTOSTHUIO Ha JaTy KOTUPOBKH.
5) meHa (CTOMMOCTBH) ONpeIeNieHHAas Ha OCHOBAHHMHM OTYETa
OILICHIIIMKA, COCTaBJIEHHOTO HE paHee 6 MecslueB A0 AaThl
onpenenenuss CYA, mubo O (Honb) (OlEHKA MO HYJIEBOM
CTOMMOCTH JIOCTYITHa TOJBKO AJII MHOCTPAHHBIX OONHTranui, He
CBSI3aHHBIX C POCCUMCKUMHU FOPHINYECKHUMH JHUIIAMH, JOJTOBBIX
IEHHBIX OyMar MeXJIyHapOIHBIX (PMHAHCOBBIX OpPraHHU3AINN U
WHOCTPAHHBIX  TOCYJapCTB, KOTOpbIe  OBUTM  TIEPBUYHO
pa3MelleHsl B UHOM cTpaHe, yeM P®d, B ciydae moAaTBEp KICHUS
HEBO3MOKHOCTH  paCIopsDKaThCsl  aKTUBOM U HAJIAYHUA
OOCTOSITENIBCTB, ~ CBHJIETEJILCTBYIOIIMX O  HEBO3MOXHOCTH
OCYILIECTBUTh HA/IEKHYIO OIIEHKY aKTHBa B COOTBETCTBUH C
®denepanbHbiM 3akoHOM N-135 "OO6 oreHOYHOM AesTenbHOCTH"

1) mena (CTOMMOCTBH) OIpEACNICHHAss C MCIOJIb30BaHUEM
HAOJTI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHUPOBOK,
MPEIOCTABIICHHBIX TPO¢). YYaCTHUKAMH pPBIHKA IEHHBIX
Oymar, Ha OCHOBaHHMM MOTHBHPOBAHHOTO  CYXKICHHS
VYnpasisromeid KoMIaHuu (B TOM 4YHCIE O CIIOCOOHOCTH
peayiv3oBaTh AaKTUB TaKUM JIMIIAM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO TpPO(. YYaCTHUKOM JUISI BO3MOKHOTO
COBEpIICHHUSI CIEJIKH 10 MPEAOCTaBIeHHON KOTHpoBKe. [Ipu
9TOM  CBEICHHA O  HaOII0/aeMBIX/TIOATBEPKIAEMbIX
KOTHUPOBKAaX JOJDKHBI OOHOBJISTHCS HE pexe, 4YeM Ha
Kaxayo pgary ompeneineHuss CHA. B tom ciyuae, ecinu
HampaBleHHas uH(popManus 160 CorJIalIeHue,
peryaupyroliee OTHOIIEHHSI CTOPOH, HE COACPIKUT yKa3aHHS
Ha CpPOK, B TEUEHHUE KOTOpPOro mnpod. ydacTHUK TOTOB
COBEPIIUTH CHENKY IO MPEJOCTaBICHHOW KOTHPOBKE, TO
Takasg KOTUPOBKAa MOXXET WCIIOJIb30BaThCs JUIS  Iesed
OTIpe/ICIICHUST CIPABEIUIMBOM CTOMMOCTH IIEHHOW OymMmaru
TOJILKO  TIO0  COCTOSHHIO  Ha  JaTy  KOTHPOBKH.
2) ueHa (CTOMMOCTb) OMpezeNieHHas Ha OCHOBAaHUU OTYETa
OLIEHIIIMKA, COCTABJICHHOTO HE paHee 6 MeCSIEeB IO JaThl
onpeaenenuss CYUA mu6o 0 (Homs) (B  ciywae
MTOATBEPIKICHUST HEBO3MOXKHOCTH PACIOPSIKATHCS aKTHBOM
U Hamu4usl  OOCTOSITENBCTB, CBHUJAETEIBCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIIIECTBUTH HAJC)KHYIO OIICHKY aKTHBA B
cootBercTBUM ¢ DenepanpabiM  3akoHOM N-135 "OO6
orieHouHOU AesTenbHOCTU" 0T 29.07.1998 rona)
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ot 29.07.1998 rona)

Kpurepuii

OrpaHUYeHusl
pacnopsikeHust Xpanenue He yepe3 HP{
HEeHHbIMH OyMaramu
(1Mo MecTy XpaHeHHs)

Oo6auranuu nHOCcTpaHHOro YMUTeHTa, OBO3 P®, 06/1uranun
MEKTYHAPOIHBIX KOMIIAHUIA, 10JITOBbIE IIEHHbIe OyMaru
MEKTYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUH M HHOCTPAHHBIX

HuocTpannbie akuuu, uHocTpanusie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACHUCKH, AKIIUA
MEKAYHAPOAHBIX KOMIIAHUM

Buabl neHHbIX Oymar

rocy/iapcTB
LleHbI OCHOBHOT'O PhIHKA M3 YHCJIa aKTUBHBIX POCCUHCKHX OMpPK (32 UCKIFOYeHHMEM MOCKOBCKOW OUPIKH) 32 TMOCICTHHUI
1 ypoBenn TOPTOBBIN JICHb B TOPSJIKE YOBIBAaHUS MPUOPUTETA:
CIIpaBeINBOI a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHsI TOPTOBOW CECCHM POCCUNCKOM OupxkH Ha Aaty onpeneneHuss CHA npu ycioBuu
CTOMMOCTH MOATBEPKICHUS ee KoppekTHocTH; L{eHa cripoca, onpeneneHHas Ha qaty onpeaeneHus CUA, mpu3HaeTcss KOPPEKTHOM, €CITu
OHa HAaXOJUTCS B MHTEPBAJIe MEX1y MUHIUMAIbHON U MaKCUMAaIbHOW [IEHAMH CIIETIOK Ha ATY K€ JaTy 3TOM ke OUpKu;
Bupoicesvie yenoi b) cpenHeB3BelIEHHAs IeHA HA MOMEHT OKOHYaHMsl TOPTOBOM CECCUU poccuiicKkor Oupku Ha naty onpenenenus CHA, npu

UCNONL3YIOMCA MONbKo | YCIIOBHH, YTO JIaHHAs LIEHa HAXOQUTCA B IPeJeax CIpelia o Cpocy U NPEIIOKEHUIO Ha YKa3aHHYIO JaTy,
npu Haauuuy 0ocmyna u | €) UEHa 3aKPBITHS HA MOMEHT OKOHYaHMsl TOPTOBOM CECCUM POCCHICKON OMpku Ha naty onpeneneHus CHA mpu ycnoBuu
B03MOINCHOCTIU MOJTBEPKIECHUS €€ KOPPEKTHOCTH;
cosepwams coenxu wa | 1leHa 3aKpBITHS IPU3HAETCA KOPPEKTHOM, €CIIM PACKPHITHI JAHHBIE 00 00BEME TOProOB 3a IEHb K 00BEM TOPTOB HE PABEH HYJIIO C
makux oupoicax nposepkoit (CLOSE)<>0.

Mopenb o1ieHKH, OCHOBaHHAsI Ha KOPPEKTUPOBKE
ucropudeckoit 1ieHsl (Mogens CAPM) - Tonbko amst
[IEHHBIX Oymar, 0OpaIarmuxcs Ha POCCUMCKUX (3a

2 ypoBeHb
uckmouenneM [TAO MockoBckast 6upika)

crpaBelJINBOM
CTOMMOCTH
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1. umeHa (croMMOCTh) ONpENENIEHHas C  HUCIOJb30BaHUEM
Ha0J110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, MPEJOCTAaBICHHBIX
npod. ydacTHHUKAMH pbIHKA IICHHBIX Oymar, Ha OCHOBAaHUHU
MOTHBHUPOBAHHOTO CYKIEHUS YTpaBisioniel KoMmaHuu (B TOM
YHuciae O CIOCOOHOCTHM peanu3oBaTh AaKTUB TaKUM JIUIAM), B
TEYEHHE CpOKa, YCTAHOBJIEHHOTO TMpOd. YyYaCTHUKOM JIJIst
BO3MOYKHOTO  COBEPIICHHSI  CHACIKM 10  HIPEJOCTaBICHHON
KOTUPOBKE. [Tpu 3TOM CBEJICHUS 0
Ha0JII01aeMBIX/TIOITBEPIKIAEMBIX KOTHPOBKaX JIOJKHBI
OOHOBIISITHCS HE peXke, UeM Ha KaKIyto aary onpeaenenus CHA. B
TOM Clly4ae, €ClIi HampaBJeHHas nHopMmanus a0 corjameHue,
perynupymoiinee OTHOLICHHS CTOPOH, HE COJEPKHUT YKa3aHHs Ha
CPOK, B TEUEHHE KOTOPOro Mpod. yYaCTHUK TOTOB COBEPIIUTH

1) uena (cToMMOCTh) OIpPENEIEHHAs C UCII0JIb30BAHUEM
Ha0JII01aeMBIX/TIOATBEPIKIAEMbIX KOTHPOBOK,
NPEOCTABICHHBIX MPO(). YIaCTHUKAMH PHIHKA IIEHHBIX
Oymar, Ha OCHOBAaHUM MOTHUBHPOBAHHOI'O CY)KICHMS
VYnpasmstomeid KOMIIaHUH (B TOM YHUCIIE O CIOCOOHOCTH
peanu3oBaTh AKTUB TAKUM JIMIAM), B TEYEHHUE CPOKa,
YCTQHOBJICHHOTO NPOQ. YYaCTHUKOM JIi BO3MOYKHOTO
COBEpILEHUS CAEIKU 0 MPEJOCTaBIEHHON KOTHUPOBKE.
[Tpu 5TOM CcBenleHUsI O HAOIOIAEMBIX/TIOATBEPKAAEMBIX
KOTHPOBKaX JOJKHBI OOHOBISATBCS HE pPExe, 4eM Ha
Kaxayro naty onpenenenus CHA. B tom ciydae, eciu
HafpaBjieHHas  uHpopmauus MO0  corjaleHue,
peryiaupyromee OTHOIIECHUS CTOPOH, HE COACPIKHUT

cn?)zll;)eo;;::oﬁ CIENKY MO TMPeJoCTaBICHHOU KOTHPOBKE, TO TaKkas KOTHPOBKA | yKasaHusi Ha CPOK, B TEYCHHE KOTOPOro pod.
CTOMMOCTIL MOJKET HCIIOJIb30BAThCA Ul IIeJIe OMpeeNeHHs CIPaBeIJIMBON | YIaCTHUK TOTOB COBEPILUTH CHIETIKY o
CTOMMOCTH IIeHHOW OyMaru TOJBKO IO COCTOSHUIO Ha JaTy | MPEAOCTaBICHHONW KOTHPOBKE, TO Takas KOTHPOBKA
KOTHPOBKH. MOYKET HCIOJB30BaThCsA Uil IENeH  ONpenesieHus
2. ueHa (CTOMMOCTb) OIIpeleJ€HHAass Ha OCHOBaHUM OTYETA | CIPABEJIMBOM CTOMMOCTH LIEHHOM OyMaru TOJIBKO I10
OLIEHIIIMKA, COCTAaBJIEHHOIO He paHee 6 MecsleB J0 JaTbl | COCTOSHUIO Ha nary KOTHPOBKH.
onpenenenuss CYA mmbo 0 (HONB) (B ciydyae MOATBEPKACHHS | 2) 1eHa (CTOMMOCTB) OIpEACIICHHAas Ha OCHOBAaHUU
HEBO3MOXKHOCTH  PACHOpSDKAThCS ~ aKTMBOM M HaJM4uWs | OTYETa OLEHIMKA, COCTaBJIEHHOIO HE paHee 6 MecsleB
OOCTOSITENILCTB, ~ CBUJETENIbCTBYIOIIMX O  HEBO3MOXHOCTHU | 10 Aarhl ompeneneHuss CHA nubo 0 (Hosb) (B ciydae
OCYLIECTBUTh HAJIEKHYIO OLEHKY AaKTHBa B COOTBETCTBHM C | MOATBEPXKICHHUS  HEBO3MOXHOCTH  pacropsKaTbCs
®enepanbHbiM 3ak0HOM N-135 "OO OLIEHOYHOW NEeATeNbHOCTU" OT | aKTUBOM u HaJINYU 00CTOSITENILCTB,
29.07.1998 rona) CBUJIETEIBCTBYIOIUX O HEBO3MOKHOCTU OCYIIECTBUTH
HAQ/IOKHYIO OIIGHKYy aKTHBa B  COOTBETCTBHU C
@denepanbHbiM  3akoHOM  N-135  "OO6  oneHoYHOMH

nesteabHocTH" oT 29.07.1998 rona)

HceTouyHuku neH
HKO AO HPJ] https://nsddata.ru/ru/products/valuation-center

I'pynna komnaunuii Cbonds

CpCIlHﬂﬂ WHAWKAaTUBHAA [ICHA, OTIPCACIICHHAA 110 MCTOAUKEC «Cbonds

Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore
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https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://cbonds.ru/company/Cbonds_Estimation_Onshore

I'pynna komnanuii Cbonds https://cbonds.ru/cbonds_estimation/
WNunukaTuBHAs 1IeHa, onpeneieHHas mo metoauke «Cbonds Estimationy

HudopmanmonHo-ananuTuaeckuii mpoaykrom RuData Price https://rudata.info/aboutDB/data-price
MexayHapoaHoi nHpopMannoHHOH rpynmsl «HTEpdaKcy
WNunekcnas nena, onpeaenennas no meroauke RUDIP RUS wnu RUDIP

CripaBeiiBasi CTOMMOCTH IIEHHBIX OyMar, oIpe/eieHHas Ha OCHOBAHMHU OTYETa OICHINKA JIOJDKHA YIUTHIBATh JCHCTBYIOIINE OTPAaHHYUTEIbHBIC
Mepbl, BBEJCHHBIC B OTHOIIICHUH BJIaJI€Ibla IIEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MPaBa Mo EHHBIM Oymaram) JTu00 WHOTO JINIA (OpraHnu3aliN ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa BiaAesblia IIEHHBIX OyMar, cocTaBisronux uMymniectBo [T, u (nnm) Mecto XpaHeHUs OLIEHUBAEMBIX IIEHHBIX
Oymar.
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