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1. OBIIME IIOJIOKEHUA

Hacrosmue n3meneHus u gononHeHus B [IpaBuna onpeneneHnss CTOMMOCTH aKTHBOB U BETMYUHBI
00s13aTeNbCTB (Oanee umenytomes Ilpasuna), OIIeKaNUX UCIIOTHEHHUIO 32 CYET aKTUBOB OTKPBHITOTO
MaeBOT0 WHBECTUIIMOHHOTO (JOHJA PBIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB «JIMBHUICHIHBIC AKITUI
(Oanee umenyemcsi @ono), pa3paboTaHbl B COOTBETCTBHU C TPEOOBAHHSIMHU 3aKOHOJATEIHCTBA
Poccuiickoit ®enepanyu, B ToM yncie Yka3zanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-Y «O6
OTIpe/IeIEHUU CTOMMOCTH YHCTHIX aKTUBOB MHBECTUIIMOHHBIX (DOHIIOB, B TOM YHUCIIE O MOPsAKE pacuéra
CPEIHETO0BOM CTOMMOCTH YHUCTBIX aKTHBOB TA€BOI'0 MHBECTHIIMOHHOTO (DOHAA M YHCTHIX aKTUBOB
aKIMOHEPHOTO HHBECTUIIMOHHOTO (OHIa, PACYETHOW CTOMMOCTH HMHBECTHIIMOHHBIX I1a€B MAaeBBIX
WHBECTUITMOHHBIX (DOHIOB, CTOMMOCTH HMYIIECTBA, MEPEIAHHOTO B OIUIATy WHBECTUIIMOHHBIX ITaEB)
(Oanee umenyemcs Yxkazanue) i MHBIX HOpMATUBHBIX akToB banka Poccuu.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKU OINPENEICHUS CTOMMOCTH YHUCTBIX akTUBOB (DoHna
(Oanee umenyemcsi CHA), B ToM uymcie mopsanok pacu€ra cpeaHerogoBoit CUA ®donpa, mopsmok
OIMPCACIICHUA pvaéTHOﬁ CTOUMOCTH HHBCECTHIIMOHHOI'O IIad q)OH,Z[a U [OopaaoK OIpCACIICHUA
CTOMMOCTH MMYIIECTBA, MEPEIaHHOTO B OTUIATy MHBECTUIIMOHHBIX nacB PoHpa. [IpaBuna onpenenstor
KpPUTEPUU IPU3HAHMS, INPEKPALICHUSA [PU3HAHUA M METOABl OIPEACIIEHUS CTOMMOCTH AaKTUBOB U
00513aTeIbCTB.

VYnpasusromas komrnanus ®onna o6s3ana onpenenstb CHA B coorBerctBuu ¢ [lpaBmiiamu ¢
Y4ETOM HACTOAIIUX U3MEHEHUHN U JONOJHEHUH, ITPU YCIOBUM MX corslacoBanus Criennann3upoBaHHBIM
nernosutapueM Oonpa.

Hacrosimue nzamenenus u nononHenus B [IpaBuia moaiexar npuMenenuro ¢ «05» nexadps 2023 r.

W3menenus u nononHeHus B [IpaBuiia MOryT OBITH BHECEHBI TOJIBKO B CIIydasiX, IPeyCMOTPEHHBIX
Vka3zaHuewm.

JlaHHBIE, MOATBEPKAAIOIINE PACUYETHI BEJIIMYMH, MTPOU3BEICHHBIE B COOTBETCTBHM ¢ lIpaBmiiamu,
xpansTcs He MeHee 3 (Tpéx) et ¢ JaThl COOTBETCTBYIOLIETO pacuéra.

Meroabl ornpeaelieHus CTOMMOCTH aKTUBOB, BXOJAIIMX B COCTaB HMMYIIECTBA Pa3HBIX MAEBBIX
WHBECTUIIMOHHBIX (POHIOB ¥ (WJIM) aAKIIMOHEPHBIX HWHBECTUIMOHHBIX (OHAOB, HAXOJSAIIUXCS IO
yIpaBjiIeHUEM Y IPABIISIONIEH KOMIIAHUH, HE TOJKHBI Pa3JIMdaThCs.

B cnyuae mpuoOpereHuss aKTHBOB, KPUTEPHM TMPU3HAHUSA KOTOPBIX WM METOIbI ONpPENEICHUS
CTOMMOCTH, KOTOPBIX HE OmHCaHbl B HacTtosmmx [lpaBumax, VYmpapnsiom@as KOMIaHUS
3a01aroBpeMEeHHO BHOCHUT JOIOJIHEHUs B HacTosAue [IpaBuia.

Konuu oOT4€TOB OLEHIIMKOB, HCIONb30BaHHBIX B TeueHue 3 (Tpéx) mocneaHux ner mnpu
onpeneneHun CYA, mpenocTaBisioTcs Mo TPeOOBAHMIO BIIAJIEIbIIEB MHBECTUIMOHHBIX TaéB doHpa.
IInata, B3uMaemast 3a IpPENOCTABIICHHE YKA3aHHBIX KOIMM, HE MOXKET IIPEBBIIATH 3aTpaT Ha HUX
H3rOTOBJICHHE.

[IpaBuna ¢ BHECEHHBIMM H3MEHEHUSMH U JONOJHEHUAMH MPEIOCTABIIIOTCS Y PABIISIIOLIEH
kommanueit ®@oHa mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

N3menenusa u gononHeHus, BHocuMble B IIpaBuia, npenocTaBisiorcs YIpasisiomend KOMIIaHUEN
donpma BianenbllaM WHBECTHITMOHHBIX TaéB Donpa He mo3xaHee 5 ([latm) paboumx AHEH A0 Havama
npuMeHeHus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSMHU U JIONOJHEHUSIMHU.

2. MMOPAJOK U IEPUOJUYHOCTD (JATHI) OITPEAEJIEHUA CYA, A TAK’KE BPEMSI,
ITO COCTOSAHUIO HA KOTOPOE OIIPEJAEJIAETCA CHA

CUYA ompenensieTcss Kak pa3HHUIIA MEXAY CTOMMOCTBIO Bcex akTuBOB DoHma (danee umenyromces
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akmuevl) U BEIMYMHON BCeX 00s3aTENbCTB, MOJUICKAIINX WCTOTHEHHIO 3a CUET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenbcmaa), Ha MOMEHT onipezenenns (pacdyera) CHA.

CTOMMOCTb aKTHBOB M BEIMYMHA 0053aTENbCTB OMPEACISAIOTCS MO CIPAaBEUIMBOM CTOMMOCTH B
COOTBETCTBHMU C MexayHapoaabiM ctadgapToM ¢unancoBoid oTtdetHocTd (IFRS) 13 «Omenka
CIpaBeJIMBOM CTOMMOCTH» B PEAAKLUH, AehcTBYIome B Poccuiickon denepanuu Ha MOMEHT pacdera
CUYA, c yueTom TpeboBanuii HacTosmux [IpaBuit.

CTOMMOCTb aKTHUBOB, B TOM YHUCJIE ONpEEICHHAasl HA OCHOBAHWU OTYETa OLICHIIUKA, COCTABICHHOTO
B COOTBETCTBUU ¢ TpeboBaHusIMU DeaepanbHoro 3akoHa ot 29 uronst 1998 1. Nel135-03 «O6 oneHOUHOM
nestensHOoCTH B Poccuiickoit @enepanun» (Oanee umenyemcs @3 «O6 oyenoyHou OesmenbHOCMU 8
P®y), omnpepensercs 06e3 ydera HajoOroB, KOTOpblE€ YIUIAYMBAIOTCSI B  COOTBETCTBUU C
3aKoHOJATeNbCTBOM Poccuiickoit dexepanuy WM MHOCTPAHHOTO TOCYIApCTBA MPU MPUOOPETCHUU U
peanu3anny yKa3aHHbIX aKTUBOB.

AKTUBBI 1 00s13aTeNbCTBA MPUHUMAIOTCA K pacuéty CHA B ciyyae UX NMpU3HAHHS B COOTBETCTBUU C
MexayHapoIHbIMU CTaHAAapTaMu (PMHAHCOBOM OTYETHOCTH, BBEIEHHBIMU B JIEHCTBHE HA TEPPUTOPUHU
Poccutickoit denepanuu.

B cnywae omnpeneneHuss CTOMMOCTH aKTMBAa Ha OCHOBAaHMM OTYETa OICHIIMKA JaTa OLEHKU
cTouMocTH noiikHa ObiTh He paHee 6 (Lllectu) mecsieB 10 1aThl, MO COCTOSHUIO HAa KOTOPYIO
onpeaensiercs CYA. CToMMOCTh akTHBa OMNpEAEISAETCS Ha OCHOBAHWUU JOCTYITHOTO HAa MOMEHT
onpenenenuss CYA oTdera OLEHIIMKA C JaTOW OIEHKH HauOoliee OMM3KOW K Jare OMpeIeNieHUs €ro
CTOMMOCTH.

CTOMMOCTh aKTHBa MOXET OIpPEACNAThCS Ha OCHOBAaHMU OTYETA OLICHILIMKA, €CITU TaKOM OTYeT
COCTaBJICH OIICHIIMKOM, B OTHOIIEHHMH KOTOPOTO CO CTOPOHBI CaMOpPEryJIHpPYEeMbIX OpraHu3aluil
OILICHIIIUKOB HE MpUMEHsuMch B TeueHue 2 (JIByx) met B komudectBe 2 (/IByx) m Oonee pa3 Mepbl
JTUCIUTITMHAPHOTO BO3JEHCTBHs, TpenycMOTpeHHBIXx D3 «OO0 orneHo4yHOU aesTenbHOocTH B PDy», a
Tak)k€ BHYTPEHHUMHU JIOKYMEHTAMHU CaMOPETYJIUPYEMbIX OpraHu3aluid OLEHIIMKOB, U CTax
OCYIIECTBJICHUS OIICHOYHOH JESATEITHLHOCTH KOTOpOro cocTaniisieT He MeHee 3 (Tpéx) ner.

Hepequb AKTHUBOB, OLICHUBACMBIX 10 OTYCTY OLICHIIIHMKA:

L4 HGHHBIG 6yMaI‘I/I, M0 KOTOPBIM HCBO3MOXXHO ONPCACIUTL CIPAaBCIJIMBYHO CTOUMOCTD

HHBIM CITOCO00M;
. [Ipouass neburtopckasi 3aI0KEHHOCTh, B Cllydae HAWYHs MPHU3HAKOB OOECIIEHEHUS U

HEBO3MOXHOCTH MHBIX METOJ0OB OIIPCACICHUA CHpﬂBCI[J'IPIBOfI CTOMMOCTH.

IIpu omnpenenenun CYA B cocTtaB 00s3aTeNbCTB BKIIOYACTCS pPE3EpPB  HA  BBILIATY
BO3HArpaxaeHus Ymopasisitomed KoMmnanuu, CrHenuaiu3upoBaHHOMY JEMO3UTAPUIO U JIWILY,
OCYHIECTBIISIOIIEMY BEJICHUE PEECTPA BIAJAEIbLIEB WHBECTUI[MOHHBIX 1a€B MA€BOTO MHBECTULIMOHHOTO
donpa (danee umenyemcs peseps Ha GblNIAMY 803HASPANCOEHUIL), OTIPEICTICHHBIM UCXO/A U3 pa3Mepa
BO3HArpaX<JI€HUs, IPEAYCMOTPEHHOIO COOTBETCTBYIOIIMM JjunaMm [IpaBuimamMu  J10BEpUTEIBHOTO
yrpasieHuss POHIOM.

He nomyckaercsi BKioueHHE B COCTaB 00s3aTENbCTB HMHBIX PE3E€PBOB, B TOM UHCIE pe3epBa Ha
OIIaTy PacX0/IOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM YIIPABICHUEM UMYILIECTBOM, COCTaBIsOMUM DoHI.

CYA Donoa onpedenaemcsa:
e Ha Jary 3aBepuieHus (OkoHYaHUs) popmupoBanus DoHa;
e B ciydyae MPUOCTAHOBJIECHHUS BbIJA4M, MOTALICHUS M OOMEHa MHBECTUIIMOHHBIX MaeB - Ha
naTy BO30OHOBJICHUSI UX BBIJAUH, IIOTAIIEHUS U 0OMEHa;
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e B chiyuyae npekpamieHus QoHna - Ha JaTy BOSHUKHOBEHUSI OCHOBAHUS €T0 MPEKpaIleHNUs;

e riocne 3aBepiieHus (okoH4YaHus1) popmupoBanust PoHa - KaXIbIH pabovHil 1eHb;

® Ha JIaTy COCTaBJICHUS CIMCKa BJaJebI€B WHBECTUIMOHHBIX MAa€B B CIy4ae YaCTUYHOIO
IIoramecHus HMHBECTUIIMOHHBIX naés 663 3asBJICHUS Tp€6OBaHHﬁ BJIaACIIBIICB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha JaTy, NPEeAIIeCTBYIONIYIO JaTe Mepeiayd MpaB U O0S3aHHOCTEHW MO JTOrOBOPY HOBOM
YIpaBJISIONIEeH KOMITAHUEH MPU CMEHE yrpaBiisitoliell koMmrmannu PoHpa).

CYA omnpenensercs He mo3aHee pabodero JHs, CICTYIOIIEro 3a JTHEM, 10 COCTOSIHHIO Ha KOTOPBIN
ocymectBisiercs pacu€t CHA.

CYHA @onpa ompenensercs IO COCTOSHUIO Ha YaC M MHUHYTBI MOCKOBCKOIO BpPEMEHH,
COOTBETCTBYIOIIME 23 Yac. 59 MUH. aThl, Ha KOTOpYIO paccunutbiBaeTcsi CHA Toro wacoBoro mosca, B
KOTOpOM OBLTa cOBepiIeHa Hambojee MO3IHsAA chenka (omepanus) ¢ umymectBoM @DoHga B aaTy
pacuyera CYA, nim packpbIThl Hau0oJIee MO3IHUE JTAHHBIE (C YIETOM Pa3HUIIBI BO BPEMEHH ), TpeOyeMbIe
TUTSL OTIPEJICIICHUS CIIPABEIIIMBOM CTOMMOCTH aKTUBOB (00S3aTENILCTB).

CYA, B ToM umucine cpeaHeromoBas CHUA, a Takxke pacuy€THass CTOMMOCTbh MHBECTHULIMOHHOTO Tas
@oHma onpenensoTcs ¢ TOYHOCThIO M0 2 (/IByX) 3HAKOB IOCHE 3amaToi, ¢ MPUMEHEHUEM MpPaBUII
MaTeMaTUYECKOTO OKPYIVICHUSI B BallOTe, yKa3aHHOW B IIpaBunax HOBEpUTENBHOIO YIpaBICHUS
DoHIOM.

B cnyuae ecnu B IIpaBuiax goBeputenbHoro ynpasieHus OHIOM HE yKa3aHa BaJIOTa, B KOTOPOU
onpexaensiercas CHA, B Tom uucine cpennerogoBast CHA u pacuéTHasi CTOMMOCTbh MHBECTUIIMOHHOTO Iast
®onza, TO yKazaHHbIE CTOUMOCTH ONPEACISIOTCS B PYOIIsX.

B cnydasx m3meHeHUs JaHHBIX, HA OCHOBaHHMH KOTOPBIX ObuIa ompeneneHa CHA, CHA moayexut
nepepacuéry. Ilepepacuér CYA He oOCylecTBISE€TCS TOJIBKO B Cilydae, KoOrja OTKJIOHEHHUE
UCIIOJIb30BaHHOM B pacuére CTOMMOCTH akThBa (oOs3arenbcTBa) cocraBisier MmeHee dem 0,1%
koppekTHoil CHA n otkinonenue CYA Ha 3ToT MOMEHT pacuéra cocraBiseT meHee 0,1% koppekTHol
CUHA.

3. IPUBHAHUE, TIPEKPAINEHUE NNPU3HAHUS 1 OHNEHKA TEHEKHBIX
CPEACTB, B TOM YUCJIE HA HECHUXKXAEMBIX OCTATKAX B KPEAUTHOU
OPITAHMU3AIINA

IIpu3HaHnue JEHEXHBIX CpPEICTB HA pAaCUYETHBIX CYETax B KPEAWTHBIX OPTraHM3aLUAX
OCYILIECTBIISICTCS B ATy 3a4MCIIEHUS JECHEXKHBIX CPEJICTB Ha COOTBETCTBYIOUIMHA OaHKOBCKHHM cyeT
(pacueTHbIH, TpaH3UTHBIN, BAIIOTHBIN) HA OCHOBAHUH BBINMCKYU C YKA3aHHOT'O CUETA.

HCHC}KHBIC Cp€acTBa, B TOM YHUCJIC pasMCIICHHBIC HA HCCHUXKAEMOM OCTATKE Ha PACUCTHOM CUCTC B
erI[HTHOﬁ opraHui3anuu, OUCHUBAIOTCS B HOMHUHAJIbHOM CyMMC.

[Mpu 3axiroueHWH corjameHuss ¢ OaHKOM O HECHMW)KaeMOM OCTaTKe JEHEKHBIX CpPEACTB Ha
pacueTHOM cuere (danee umenyemcs Coenawienue) NPOUEHTbI HA HECHHXKaeMbI OCTaTOK
MPHU3HAIOTCS B KadyecTBEe JeOUTOPCKOW 3al0JDKEHHOCTH, HAYMHAsS C JaThl BCTYIUIGHHUS B CHILY
Cornamenus 1100 ¢ 1aThl, yKa3aHHOMN B 3asBKe Ha pa3MmerneHue Kk CornameHuro.

[IpexpaieHue npu3HaHus MPOLIEHTOB Ha HECHM)KAEMbI OCTaTOK MPOUCXOJUT B CIIEAYIONINE AAThI:
- laTa UX 3a4MCIIeHUs] OAaHKOM Ha PaCcYETHBIN CUET;

- IaTa JUKBUJAIIMN KPEAUTHOW OpraHU3aIMH COTJIACHO MH(POPMAIINH, PACKPHITON B O(PHUITHATHEHOM
JOCTYMTHOM HcTOouHUKE (B ToMm umcie 3amucu B EI'PIOJI o nukBumanmuu KpeauTHOW OpraHHW3aliu B
MOPSIIKE, YCTAHOBJIEHHOM 3aKOHOIATEITLCTBOM).
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Jlebutopckasi 3aJOHDKEHHOCTh B CyMME HAKOIUICHHBIX MPOILIEHTHBIX JOXOJIOB OIICHUBAETCS B
CyMM€, MCUMCIIEHHON HCXOIS U3 YCIOBHU COOTBETCTBYIOIIETO COTJIANICHUS ¢ OAHKOM B OTHOIICHUH
0a3pl HAUMCIICHHUS TPOICHTA M TPOIEHTHOW CTaBKH, 3a IMEPHOJ, MPOUISANINI CO JHS OKOHYAHHS
MPEABIIYIIET0 MPOIEHTHOTO MEepHoaa, WM ¢ MOMEHTa Hayana JelcTBUsl Takoro CoramieHus, eciu
MPOLIEHTHI HE MOTAIIATHUCH.

enexcnvie cpeocmsa:

NepevrcIeHHbIe Ha OPOKEPCKUIl CUET, B OTHOIICHWH KOTOPBIX HA JIaTy OLEHKH HE MOJIy4YeH
oT4eT Opokepa, MOATBEPXKIAIOIIUN IOJIY4YEHUE IIEPEUUCIIEHHBIX JIEHEXKHBIX CpEACTB
OpoKepoM, a TaKxKe

IIEPEUYMCIICHHbIE HA JApYrod pacueTHblii cder PoHAA, B OTHOLICHUMM KOTOPBIX Ha Jary
OLIEHKNM HE IOoJIyueHa BBIMHCKA M3 OaHKa, MOATBEP)KIAIOIAS 3auUCIIEHUE JCHEXKHBIX
CPEIICTB HA pACYCTHBIN CUET,

MIPU3HAIOTCS B KAUECTBE MEPEBOJIOB B IMyTH/AEOUTOPCKOM 3aJOJIKEHHOCTH U OLICHUBAIOTCSI B CyMMeE
MEPEUYHCIICHHBIX CPEJICTB.

CropaBeuiiBasi CTOMMOCTh JICHEXKHBIX CPEICTB B CiIydae HEOOXOAMMOCTH KOPPEKTHPYETCS B
COOTBETCTBHH C MOPAIKOM, peAyCMOTpeHHBIM [ Ipriioxennem 2.

Ilpekpawienue npu3Hanus OEHEHCHBIX CPEOCME RPOUCXO0Um 8 clledyruiue 0amol:

JaTa MCHOJIHEHUsI KPEAUTHOW OpraHW3alMeil 00s3aTeNIbCTB MO MEePEUYHCICHUIO JACHEKHBIX
CPEJICTB CO CYETa;

nara pemeHus: banka Poccun 00 OT3bIBe MUIICH3UU OaHKa (JIEHEKHBIE CPEACTBA TIEPEXOISAT
B aKTHB «IIpoyasi 1e0UTOPCKas 3a10JDKCHHOCTY);

JaTa JUKBUAAMK OaHKa COTJIACHO MH(OPMAIMH, PACKPHITON B O(PHUIIMATHFHOM JOCTYITHOM
ucrounrke (B ToMm umcie 3anmuckd B EIPIOJI o nukBumanmum OaHka B TOpSIKE,
YCTaHOBJIEHHOM J€HCTBYIOIINUM 3aKOHOATEIBCTBOM).

4. IIPU3HAHME, IPEKPAIIEHUE ITPU3HAHUA 1 ONEHKA JEITIO3UTOB

4.1.J1pn3Hanue U NpeKpalleHue NPU3HAHUA 1eN03UTOB

ﬂenoaum 6 banke npusHaemcs 6 kaiecmee akmuea c.

JaThl TOCTYIUIEHUS [JEHEXHOM CyMMbl Ha JENO3UTHBIM CYET, OTKPBITBIA B LEIAX
pa3MelleHusl IeHe)KHbIX akTUBOB DOHIa B KPEAUTHOM OpraHu3aluu;

JaThl MEPEYCTYNKHU MpaBa TpeOOBaHUS O BBHIILIATE BKJIAJAa W HAYMCICHHBIX MPOILIEHTOB Ha
OCHOBAaHHUU J0TOBOPA YCTYIIKH.

ﬂamoﬁ npekpawlerHusd npusHanusl oenos3uma A6AAemc:

JlaTa BO3BpaTa KPEAUTHOM OpraHU3alueld CyMMbl BKJIaJa Ha pacyeTHbIN cueT DoHa;

nata (aKTUYECKOW TMepeyCcTYNKU mpaBa TpeOOBaHUS O BHIIUIATE BKJIAJa W HAYUCICHHBIX
MPOIEHTaX Ha OCHOBAaHWHU JIOTOBOPA YCTYIIKU;

nata BHecenusi cBeaeHuid B EI'PIOJI o mnpekpameHun AesSTEIbHOCTH KPEAUTHOM
OpraHu3alyy B MOPSAKE, YCTAHOBJICHHOM JIEUCTBYIOIIMM 3aKOHOAATEILCTBOM, B CIIy4ae ee
JIMKBUJIAINH;

nata pemienuss banka Poccuu 00 OT3bIBE JHMIEH3MM KPEAUTHOM OpraHU3alvd Ha
opunmansHom caiite banka Poccum (cymma jgemno3uTa HpU3HAETCSI B aKTHBE «IIpodast
neOnTOpCKast 3aJ0JDKEHHOCTDY).
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4.2. IlopsAIOK OLIEHKH /1eN03UTOB

CrpaBeaniuBas CTOMMOCTH JIETIO3UTAa OIpenesseTcs, Kak HOMHUHalbHas CTOMMOCThH JEMO3UTa
(cymMMa JEHEXHBIX CPEICTB, HAXOJSAIIMXCS HAa JIEMO3UTHOM CYETe) TUIIOC HAYHMCICHHBIC UCXOMAS W3
MPOLIEHTHOM CTaBKHU IO JIEMO3UTY MPOLEHTHI Ha ATy OLEHKU B CIEIYIOMINX CIIydasx:

®  CpOK jJeno3uTa «10 BocTpeboBanus» nwin meHee 90 (JleBsiHocTa) qHEH ¢ AaThl pa3MENICHUs
JICHE)KHBIX CPEJICTB Ha JICTIO3UT, U MPOLIEHTHAsS CTaBKa MO JICMIO3UTY MPU3HAHA PHIHOYHOM (8
coomeemcmauu ¢ n.4.3 nacmoswux Ilpasun);

e  JIOrOBOp OAaHKOBCKOTO BKJIaJa (JIEMIO3UTA) MOXKET OBITh PACTOPTHYT BKJIAAYUKOM B JIOOOH
JIeHb 0€3 TTOTepH HAYMCIICHHBIX Ha JaTy PacTOPKEHUS MPOIICHTOB, M TPOIICHTHAS CTaBKa 10
JIETIO3UTY MPU3HAHA PHIHOYHOM.

B ocTanpHBIX ClIydadx ClipaBCajinBast CTOUMOCTb ACTIO3HUTAa ONPCACIACTCA KaK IMMPUBCACHHAA K NATC
OLICHKA CTOMMOCTh OCTaBIIMXCS 10 MOMEHTA TIOTAllICHHUs JEHEXHBIX [OTOKOB TIO JCTIO3UTY
(y‘II/ITBIBaIOTCH IMJIaTCXKHU MPOLUCHTOB U OCHOBHOI1 CYMMBI I[CHO?)I/ITa), paccHuTaHHasdA C UCITOJIb30BAHUCM B
Ka4eCTBE CTaBKU JOXOTHOCTH (7 ) BRIOPAHHOW MPOIICHTHOW CTABKU:

e 10O CTaBKH, MPEIyCMOTPEHHOH JIETIO3UTHBIM JIOTOBOPOM;
e 10O PHIHOYHOM CTABKH (Tep poin./ Tou.cp.prin.)-

ITopsiok BeIOOpa CTaBKM aHAJIOTHYEH MOPSJIKY, OIIMCAHHOMY B 1I. 4.3.

dopmya pacyeTa npuBeaeHHOM ctoumocTH (PV):

N
CF;
PV =

ti_to
i=1 (1 +71)365

eoe:

T - CTaBKa JJOXOJHOCTH;

N - KOIMYecTBO OCTaBUIMXCS Ha JaTy OLIEHKH IUIaTeXel MPOLIEHTOB U/WIM OCHOBHON CyMMBI J0JTa
10 JIOTOBOPY (ZIEMO3UTY);

CF; - BenuumHa i-TO TIaTeXka;

t; - naTa i-ro miarexa;

to - aTa OLICHKU.

B nro06oM ciydae crpaBenniuBas CTOMMOCTH JIEMO3UTa HE MOXKET ObITh HIMXKE CYMMBI JEHEKHBIX
CpeICTB, KOTOpble mosnyuus Obl POHA B cllydyae JOCPOYHOTO BOCTPeOOBaHUS CyMMBbI BKJIaJa HWIIH
pacTopkeHus JoroBopa 0aHKOBCKOTO BKJIaJa (JEMO3UTa) HA ATy OICHKHU.

B ciydyae HEBO3MOXXHOCTH ONpENENICHUS CHPABEIIMBOM CTOMMOCTH IO METOJaM, YyKa3aHHBIM
BBIIIC, B TOM 4YHCJIC B ClIyda€ HCBO3MOXHOCTHU IIPOBCPKU CTABKHW Ha COOTBCTCTBHUC PBLIHOYHBIM
YCIIOBUSIM, a TaK)K€ B Cllydae HaJIM4YUs MPU3HAKOB OOECIICHEHUsI, CIIPABEIINBasi CTOUMOCTh JIEIIO3UTOB
OMpENESAETC C YYETOM KOPPEKTUPOBKM B COOTBETCTBUU C TMOPSJIKOM, MPETyCMOTPEHHBIM
[Tpunoxenuem 2.

4.3. [TopsiioK NPU3HAHUS MPOLEHTHON CTABKH PHIHOYHOM

Ha pary oueHku npou3BOAWUTCS IPOBEPKA COOTBETCTBUS INPOLEHTHOM CTaBKM IO JEMO3MTY,
OIpEJICJIEHHON B I0TOBOPE OaHKOBCKOI'O BKJIAJa, PHIHOYHBIM YCIOBHSM.

[IporienTHas cTaBka Mo pyoOJIeBOMY JEMO3UTY MPU3HAETCS PHIHOYHOMN, €CIIH BBIMIOJIHEHO YCIOBHE:

Tow.cp.pemn. * (1 - KV) = Ten = Tow.cp.poin. * (1 + KV),
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eoe:
Then - CTAaBKa I10 JIEMIO3UTY B IPOLIEHTAX;
KV — xoaddumment konebanuii (BOIATUIBLHOCTH) PHIHOYHON CTaBKM Ha TOPU30HTE 3 MecsIia,

ompenensieMblil o Gpopmyie:
_ MAXTep prin. ~MINTep prin.

KV

. b
MINTcp.prin.

eoe:

MAXTep pr, — MAKCHMANbHASE CPCHEB3BECIICHHAs MPOICHTHAs CTaBKa I10 IPHBJICYCHHBIM
KPEAUTHBIMU OpTaHU3aIlUsIMU BKJIaJaM (Jerno3uraM) He()MHAHCOBBIX OpPraHHU3aIMil B pyOsIsX B IEIOM
o Poccuiickoii denepariu ¢ COMOCTaBUMBIM CPOKOM, MyOsMKyemasi Ha odunnansaom caite [[b PO
10 pa3BEpHYTOM IIKajie, HA TOPU30HTE 3 Mecsla, HaYMHasl OT MOCJEIHENW pacKpbIToi Ha caiite banka
Poccuu craBku;

MINTp . — MHUHUMAJIbHAS —CPCIHCB3BEIICHHAs TIPOLCHTHAs CTaBKa MO IPHBJICYCHHBIM
KPEIUTHBIMU OpPTaHM3AIMsIMH BKJIaJaM (Jermo3uTaM) He(pUHAHCOBBIX OpraHU3alHil B pyOJIsIX B LIEIIOM
no Poccuiickoit dexepannn ¢ CONOCTaBUMBIM CPOKOM, ITyOJIMKyeMas Ha opuimansHoM caiite LIb PO
M0 Pa3BEpPHYTON IIKaJle, HA TOPU30HTE 3 Mecslla, HauMHasg OT MOCJIEIHEN pacKpbhITOM Ha caiiTe baHka
Poccuu craBku;

Toucppon. - OLCHKA CPEIHEB3BCLICHHOW PBIHOYHOM IPOLCHTHON CTaBKH, OMPEACICHHAS IO
bopmye:

rOLL.Cp.prH. = GC.pI:IH. + (Kc,q.o. - KCcp.)a

eoe:

Tep.poin. = CPCIHEB3BEIICHHAS IPOLICHTHAS CTABKA IO MPHUBJICYCHHBIM KPEAUTHBIMU OPraHU3allisIMH
BKJIaJiaM (Jlemo3uTaM) He(UHAHCOBBIX OpraHu3anuii B pyoisix B 1enom mo Poccuiickoit denepanuu,
nyonukyemasi Ha odurmansHoM caiite 1Ib P® mo pa3BepHyToi mkane, 3a Mecsil, Hanoosee OIU3KUN K
JlaTe OLIEHKH, MO JIETIO3UTaM CO CPOKOM IPHUBIICUEHUS, OMAIAIONINM B TOT K€ MHTEPBAJI, YTO U CPOK,
OCTABIIIMICS HA OTYETHYIO JaTy J0 MOTralleHus] OLICHUBAEMOTI'0 JENO3UTa;

KC,,. - ximoueBas craBka [[b P®, ycranoBjeHHas Ha 1aTy OLEHKH;

KC.,. - cpennss kmoueBas craBka [{b PD 3a kanengapHbIii MecsIl, 3a KOTOPBIM onpeiesieHa CTaBKa

Tep.porn.-

cp.

Cpennsis 3a kajgeHAapHbBIN MecsIl KitodeBas ctaBka [[b P® paccuuteiBaercs mo popmyie:
X KC+T;

KCep. = — 7
eoe:

T - KoM4eCTBO AHEN B KAJEHIAPHOM MECSILE, 3a KOTOPBIA PACCUUTHIBAECTCS MPOLICHTHAS CTABKa;
KC; - ximroueBas craBka [{b P®, nefictBoBaBmias B i-oM mepuoe KajJeHAapHOTO MecAIla,

T; - KOIWMYECTBO IOHEW KaJEHIApHOI'O0 MECSLA, B TEYEHUE KOTOPBIX JACHMCTBOBAJIA NMPOLIEHTHAs

craBka KC;.

B ToMm cnywae, ecnu mpolLeHTHas CTaBKa MO PYyOJIEBOMY JEMO3UTY NpPU3HAETCS PHIHOYHOW, B
KayecTBE BHIOPaHHOW PHIHOYHOM CTaBKU MPU3HAETCS CTaBKa 110 JICTIO3UTHOMY JIOTOBODY.

B Tom cnyuae, ecnu mpoleHTHas CTaBKa MO pyOJeBOMY JIETIO3UTY HE MpU3HAETCS PHIHOYHOM, B
Ka4€CTBE PHIHOYHOM MPU3HAETCA CTABKA Ty cp ppim.-

[IpouentHas craBka mo geno3uty B goiutapax CIHIA wnm EBpo mpusHaercss pbIHOYHOW, €CIIH
BBIITOJIHCHO YCJIOBHC!

Tep.puin. * (1-KV) < Ten < Tep.pon. * 1+ KV),
2oe:
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KV — xoaddurment konebanuii (BOIATUIBLHOCTH) PHIHOYHON CTaBKM Ha TOPU3OHTE 3 MecsIia,
ONpPEENAEMBbIi [0 COOTBETCTBYIOLIMM CPEHEB3BEILCHHBIM CTABKAM Ty oy, AHATOTHYHO OIPEIICICHUIO
Kod(durmenTa BOIATHILHOCTH IO pyOJIEBBIM CTaBKaM;

Then - CTABKA I10 JI€TIO3UTY B IPOLIEHTAX;

Tep.pous, - CPEHEB3BENICHHAS IPOLCHTHAS CTABKA 110 NPUBJICYEHHBIM KPEIUTHBIMU OPTaHU3AIUAMH
BKJIaJiaM (erno3uTaM) He(pMHAHCOBBIX OpPraHM3alliii B BaJlIOTE, COOTBETCTBYIOUIECH BaJlOTE JEMO3UTa, B
nesnom nmo Poccuiickoit @enepannu, nmydnaukyemas Ha oduuuansHoMm caiite LB PO no passepHyToit
miKane, 3a Mecsl, Haubojee OJM3KHI K JaTe OIEHKH, MO JEMO3UTaM CO CPOKOM IPUBJICUYEHUS,
MONAJA0IMM B TOT K€ HHTEpBaJl, YTO M CPOK, OCTAaBIIMHMCA Ha OTUETHYIO JAaTy A0 IOrallieHus
OLICHHBAEMOTO JICTIO3UTA.

B ToM cnyuae, eciu nponeHTHas craBka o aenos3ury B posnapax CIIA wiau Espo, npusHaercs
PBIHOYHOM, B KauecTBE BEIOPAHHOM PHIHOYHOM CTaBKM MIPU3HAETCSI CTaBKa 110 JAEMO3UTHOMY JI0TOBOPY.

B ToM ciyuae, ecnu npoleHTHas ctaBka o aeno3uty B gouiapax CHIA mnnu EBpo, He npusHaeTcs
PBIHOYHOM, B KQYCCTBE PHIHOYHON MPHU3HACTCSI CTABKA Top pyy, -

5. IIPU3HAHMUE, IIPEKPAINEHUE INTPU3HAHHUA U OHEHKA HEHHBIX BYMATI'

5.1. IlepBoHayajibHOEe NPU3HAHME LEHHBIX OymMar

JlaToif mepBOHAYANLHOTO TPU3HAHUS LIEHHONW Oymaru sBisercs nata nepexoxa k Ponny mpas
cOOCTBEHHOCTH Ha IIEHHYIO Oymary, onpeesieMblii B COOTBETCTBHH CO CT.29 denepaabHOTO 3aKOHA OT
22 anpenst 1996 r. Ne39-®3 «O poiake neHHsix Oymar» u cr. 149.2 I'paxnanckoro Kogexca PO.

[Ipu 3TOM mpuoOpeTeHre mpaB COOCTBEHHOCTH Ha IIEHHBIC OyMard 1mo OmepanusiM, COBEPIIacMbIM
Ha YCIIOBHSIX CPOYHOCTH, BO3BPATHOCTHU M IUIATHOCTH (Oajee UMeHYIOMCsa onepayuu, cogepuiaemvie Ha
8036paMHOL OCHOGe), SBIIETCS OCHOBAaHHMEM JIJIsl NEPBOHAYAIBHOTO MpPH3HAHUS IICHHBIX OyMar B
cJIydac, €CJIv 3TO BJICUCT MEPCXOa BCCX PHUCKOB U BbII'O, CBA3AHHLIX C BJIAICHUCM HepeHaHHOﬁ LIGHHOI>'I
Oymaroii.

Onepayusamu, cogepuiaemMviMu HA 6036PAMHOL OCHOBe, He GIeKVWUMU 3a CcOOOU nepexoo 6cex
DUCKO8 U 8bl200, CBA3AHHLIX C 6llA0eHUueM NepeoaHHol yeHHou Oymaeou, 6 yensax Oauuwix Illpasun
NPUHUMATOMCAL:

e goroBopel Tuna PEIIO u oGparHoro PEIIO, ecnu 1meHa oOpaTHON MOKYIKH SBISETCS
(UKCUPOBAaHHOHN MM paBHA LIEHE MPOAAXKH IIIFOC CYyMMa, COOTBETCTBYIOIAsl POLIEHTHOMY
J0XO7y, a TaKxke onepauuu «cnenuaabHoro» PEIIO ¢ 6pokepom mo nepeHocy 00s3aTenbCeTB
KJINEHTA;

® JIOrOBOpHI 3aliMa LIEHHBIX OyMar.

5.2. Illpexkpamenne NpU3HAHUSA HEHHBIX OymMar
IIpexpawenue npusHanus yeHHol dymazu npoucxooum:

B aaty nepenaun @oH1oM mpaB cOOCTBEHHOCTH Ha LIEHHYIO OyMary JIpyromy JIMIy;
B JIaTy MOTAIlIEHUs [IEHHOW Oymaru;

IIPY JIMKBUJTALIUHA SMUTEHTA;

IIPU HEBO3MOXXHOCTH PeaM3allii MpaB, 3aKPEIUICHHBIX [IEHHOW OyMaro.

[Ipu sTOM mepenaya mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMard Io OIepalysM, COBEpIIaeMbIM Ha
BO3BpPATHOW OCHOBE, SIBIISIETCSI OCHOBAHUEM JJIsi MPEKpAIeHUS] NMPU3HAHMS IIEHHBIX OyMar B Ciydae,
€CJIM 9TO BJICYET MEPEX0]I BCEX PUCKOB U BHITO/I, CBA3aHHBIX C BIAJCHUEM NIEPEIaHHON 1IEHHON OyMaroi
(6 coomeemcmeauu ¢ n. 5.4 nacmoswux Ilpasun).
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5.3. JoroBop Ha npuoOpeTreHne (peaju3aluio) HeHHbIX OymMar

[lpn HecoBmameHWM MaThl IMEpexojaa MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, OIpeesIeHHOM
YCIOBHSIMU JTOTOBOPA, C IaTOW 3aKJIIOYEHMS JIOTOBOPA MO MPUOOPETEHMIO (peann3ainn) IeHHbIX Oymar,
TaKoW JOrOBOp HA JaTy OICHKM IPHU3HACTCS, KaK AKTHB MM O0S3aTENbCTBO, B 3aBHCHMOCTH OT
M3MEHEHHSI CIIPABENIMBOM CTOMMOCTH MPHOOpeTaeMbIX (peanu3yeMbix) HeHHbIX Oymar. IIpekpamenue
NPU3HAHUSA JJOTOBOPA, KaK OTACIBHOTO aKTHBA MM 005S3aTEIbCTBA, IPOUCXOJUT B MOMEHT HCIIOTHEHHS
MIPOABIIOM IO JIOTOBOPY 00s3aTeNbCTBA M0 NEPEBOLY MpaB COOCTBEHHOCTH Ha IIeHHbIe Oymaru jaubo B
MOMEHT PacTOPKEHUsI JOTOBOPA.

JloroBop Ha mpHOOpeTeHHEe IEHHBIX OyMar MpPHU3HAETCS aKTUBOM, a JOTOBOP HAa pealu3allUio
IIEHHBIX OyMar mpu3HaeTcsi 00s3aTeNbCTBOM, B CIyYae, €ClId Ha JAaTy OIEHKHU CIPaBETUBasi CTOMMOCTb
IIEHHBIX 6YMaF, ABJMIOIUXCA MOPEAMCTOM J0OroBopa, BbIIIC, YEM CTOUMOCTL IICHHBIX 6yMar,
3aduKkcUpoBaHHas B jgoroBope. CrpaBemiuBas CTOMMOCTh JIaHHOTO aKTuUBa (00s3aTeIhCTBA)
OTIpEeIENIACTCS CIAEeIYIOIUM 00pazoM:

CC norosopa = CC nennbix 0ymar — Ctoumoctb Oymar, 3aMKCHPOBAHHAS B IOTOBOPeE

JloroBop Ha mnpuoOpeTeHHe IIEHHBIX OyMmar mpu3HaeTcs o00s3aTelnbcTBOM, a JOTOBOp Ha
peanu3aiyio [EeHHBIX Oymar NMpH3HAeTCs aKTHBOM, B cilydae, €CJIM Ha JaTy OIICHKH CIpaBeITUBas
CTOMMOCTH LIEHHBIX OyMmar, sSBJISIOMINXCS IPEIMETOM J0TOBOpa, HIDKE, YeM CTOMMOCTH IIEHHBIX Oymar,
3aduKcUpoBaHHas B jgoroBope. CrpaBemiuBas CTOMMOCTh JIaHHOTO 00s3aTelbcTBa  (aKTHBA)
OTIpEeIeNIACTCS CIAEeIYIOIUM 00pazoMm:

CC norosopa = CroumocTh Oymar, 3apuxkcupoBannas B 1orosope - CC ueHHbIX Oymar

CrpaBe/uiiBasi CTOMMOCTH JOJITOBOM IIEHHOH Oymaru ompeensercs C y4eTOM HaKOIUIEHHOTO
KYIIOHHOTO JOXO0Ja.

BenuunHa HAKOIUICHHOTO KYMOHHOTO JIOXOJa II0 IIGHHBIM OymMaraM Ha JarTy OLEHKH
akThBa(00s3aTEILCTBA) OLICHUBAETCS B CyMMeE, MCUMCICHHOW MCXOJs W3 CTaBKH KYIMIOHHOTO JI0XO/Ia,
YCTAHOBJICHHOM B PELIEHHUU O BBIMYCKE (JOMOJHUTEIHHOM BBINYCKE) WM MPOCHEKTE AMUCCHUOHHBIX
IIEHHBIX OyMmar 10 MOMEHTA MX BBITIIATHI.

CrpaBe/uiiBasi CTOMMOCTh J€OMTOPCKON 3a/I0JKEHHOCTH, BO3HUKIIECH B pe3yibTaTe COBEPLICHHUS
CIENOK C LIEHHbIMH OyMmMaramu, 3akJIIOYEHHBIX Ha YycloBusaXx T+ (3a MCKIIOYEHHEM CHENOK,
3aKJIIOYCHHBIX Ha OMPIKEBBIX TOPrax B 0€3aPECHOM PEXKHME), ONPEALIIAETCS C yYETOM KOPPEKTHPOBKHI
B COOTBETCTBUH C HOPSAKOM, IPELYCMOTPEHHBIM MPUIIOKEHUEM 2.

5.4. Onepanumn, coBepiiaeMbie Ha BO3BPATHOI OCHOBe

[Tpu nepenaye neHHBIX Oymar Mo onepanusM, CoBepuIaeMbIM Ha BO3BPaTHON OCHOBE, HE BIIEKYIIUM
3a coOOl mepexoa BCEX PUCKOB M BBHITOJ, CBS3aHHBIX C BIIQJICHHEM IE€peJaHHOM ILeHHOW Oymarw,
MpeKpalleHnue TpU3HaHusI MepeJaHHbIX [IEHHbIX Oymar He npoucxoauT. [Ipu 3Tom aeHexHbIe cpecTBa,
IIOJIyYEHHBIE 110 TAKUM OIEpaLsAM, C MOMEHTA UX IOCTYIJIEHUS U 10 MOMEHTa BO3BpaTa IPU3HAIOTCS B
KauecTBe 0053aTeNbCTBa.

Takue 00s3aTenbCTBA OLEHUBAIOTCS CICAYIOIIMM 00pa3oM:

e o0s3arenbcTBa, Bo3HUKIIME 1o omepauusM PEIIO ¢ KpeauTHBIMH OpraHU3alUsMHU,
3akmoueHHBIM Ha Toprax IIAO «MockoBckas Oupka» - MO METOJWKE, ONMUCAHHOH B
paszene 5.7 Hacrosmux [Ipasum;

e o0s3arenbcTBa, Bo3HHUKIIME 10 omnepanusM PEIIO Ha MHBIX yClIoBUSX (BHEOHPIKEBOE WU C
WHBIMH KOHTpPareHTaMmM) - 0 METOJIMKE, OMMCAHHOM B pa3zene 5.8 Hacrosmux [IpaBu.

[Ipy monmyyeHUM NEHHBIX Oymar Mo omepanusiM, COBEpIIaeMbIM Ha BO3BPAaTHOM OCHOBE, HE
BJICKYIIMM 3a COOOW MEepexoJ] BCEX PUCKOB M BBHITOJ, CBSI3aHHBIX C BIIAJICHHEM IICHHOW Oymaroii,
MpPU3HAHUS TIOJIyUEHHBIX IIEHHbIX Oymar He mnpoucxoaut. IIpm STOM [eHexHbIe CpeAcTBa,
IIEPEUUCIICHHbIE TI0 TAKUM OIEpalusM, C MOMEHTa HUX IEPEYUCIEHUs MU 10 MOMEHTa BO3BparTa

000 "YK NMPOMCBASL" 000 "COK "TAPAHT"
CepaokoB Brnagnmump Buktoposuy EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
27.11.2023 11:50:05 27.11.2023 13:03:10




MPU3HAKOTCA B KaUCCTBC aKTUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIIEIYIOIIUM 00pa3oM:

® aKTHBBI, BO3HHKIIHE MO omeparusMm ooOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHM3aIlUdsIMH,
3akmoyeHHbIM Ha Toprax ITAO «MockoBckass Oupka» - MO METOIUKE, ONMHMCAHHOW B
pazaene 5.7 nacrosmux [IpaBun;

® aKTHBBI, BO3HHKIIHE 10 omeparusMm ooOpatHoro PEIIO ¢ kpeauTHBIMH OpraHHM3aIldsIMH,
3aKJIIOYCHHbIM Ha BHEOMPIKEBOM PBIHKE - [0 METOJMKE, aHAIOTUYHOM METOIHMKE OIICHKH
CIpPaBEIMBOM CTOMMOCTH JEMO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 uacmoawux
IIpasun);

® AKTHUBBI, BO3HUKIIHE MO omepauusM odpatHoro PEIIO ¢ mpounmu opraHuzanusMu - 10
METOJIUKE, OTMCAHHOU B paznene 5.9 nactosmux [IpaBui.

ITpu sToM npu cosepuienun PEIIO c LlentpansHbiM KoHTpareHToM Ha Toprax IIAO «MockoBckas
Oup>ka» KpPEIUTHBIA PUCK HE YYMTHIBAETCS B BMJy HAMBBICILIEIO YPOBHS pEHTHHIa, IMPUCBOEHHOTO
IleHTpanbHOMY KOHTpPAreHTy.

B cnyuae, ecnmn @oHa mpomaeT IeHHbIE Oymard, MOJYYEeHHBIC 110 OTEepaIHsIM, COBEpIIaeMbIM Ha
BO3BpaTHOﬁ OCHOBC, TO C 3TOI'O MOMCHTAa CDOH,Z[ MMPpU3HACT O6$I3aTeJ'H>CTBO IO BO3BpATy HAaHHBIX LCHHBIX
Ooymar. O0s3aTeIbCTBO MPU3HAETCS A0 MOMEHTa OOpaTHOTO BBIKYIIA JaHHBIX LIEHHBIX Oymar DoHgoM
WIH JPYroro YperyjaupoBaHHs 00s3aTelabcTBa IO BO3BpATy MOJYYEHHBIX LEHHBIX Oymar. Takoe
00513aTENILCTBO OIICHUBACTCSI B CYMME, PaBHOW CIPaBEJIUBONM CTOMMOCTH TPOJAaHHBIX IIEHHBIX OyMar,
MOJUIeXkKAIUX BO3BPATY, ONpPEeIsieMOi B BRIOPAHHOM [T IEHHBIX OyMar MmopsiJiKe.

Onepayuu «cneyuanvnozon PEIIO ¢ 6pokepom no nepenocy ooazamenbcme Kiuenma

[Ipu coBepmiennu crnenuanbHbix caenok PEITO ¢ 6pokepoM mo mepeHocy 00s3aTeabCTB KIUEHTA
MPU3HAHUS TOMYYEHHBIX [IEHHBIX OyMar He MpoucxXoauT. [Ipu 3ToM IpU3HAIOTCS CIIEAYIOIINE aKTUBBI U
00513aTebCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s3aTeNbCTBA IO BO3BpATy LIEHHBIX Oymar mo oneparnusm oopataoro PEIIO;

e TpeOOBaHUS MO BO3BPATY JICHEKHBIX CPeACTB Mo caeiakam odpatHoro PEIIO mpusHnatorcs B
KaueCcTBE aKTUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JAEHEKHBIX CpeACTB Mo caenkam npsmoro PETIO.

Takue akTUBBI 1 00513aTEITBCTBA OIIEHUBAIOTCS CIICIYIOIIUM 00pa3oM:
Oopamnoe PEIIO

OO0s3atenbcTBa 1O BO3BpATy IIEHHBIX OyMmar OIIGHUBAIOTCS B COOTBETCTBHHM C OIICHKOU
CIpaBETMBOM CTOMMOCTH TaKUX I[EHHBIX OyMmar.

AKTHUBBI, BO3HUKIIHE 110 onepanusm obpatHoro PEITO, oneHnBaroTCs B CyMMe JIEHEKHBIX CPEICTB,
MOJIEKAIUX UCIIOIHEHUIO TI0 BTOpoit yacT caenku PEIIO B cOOTBETCTBUU C perIaMeHTOM Opokepa.
CnpaBennuBas CTOMMOCTh B Cilydae HEOOXOIUMOCTH OMPENEISETCS C YYETOM KOPPEKTUPOBKH B
COOTBETCTBHUHU C MOPSAJIKOM, MPEeNyCMOTPEHHBIM [Ipunoxxenunem 2.

Ilpamoe PEIIO

OO6s3arenbeTBa, Bo3HUKIHME 1o omepanusiM PEITO omneHuBaroTCsS MO METOAMKE, OMHWCAHHOW B
paznene 5.8 Hacrosmux IIpasui.

5.5. OcHoBHO¥ (M1 HanOoJ1ee BLITOAHBIN) PHIHOK EHHOI Oymaru

5.5.1. Oco0eHHOCTH BbIOOPA OCHOBHOIO PbHIHKA M OLEHKH HEKOTOPbIX BHIA0B IEHHBIX
oymar
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BBI60p yMeCTHBIX METOA0B onpez[eneHmI OCHOBHOT'O pBIHKa H, COOTBCTCTBCHHO, CTOMMOCTH
IIEHHBIX OymMar W MCTOYHHUKOB HMCXOIHBIX JTaHHBIX, HEOOXOIUMBIX ISl OMpPEACNICHUS CIPaBEITUBOM
CTOUMOCTH LECHHBIX 6yMar I/IHOCTpaHHBIX OMUTCHTOB, 06nnraum?1 BHCIIITHUX OGJ’IHI‘&HHOHHBIX BaﬁMOB
Poccuiickoit ®enepanuu, AOJATOBBIX IIEHHBIX OymMar HWHOCTPAHHBIX TOCYIApCTB, €BPOOOIUTAIUI
MHOCTPAaHHBIX YMUTEHTOB, IIEHHBIX OyMar MeXJ1yHapOIHBIX (PMHAHCOBBIX OpraHU3alMii, IEHHBIX Oymar
MEXIyHAPOAHBIX KOMITAHWM, 3aBUCUT OT JACHCTBYIOIIMX OTPAaHMUYCHUNW HA PACTIOPSIKEHUE IEHHBIMH
6yMaFaMI/I Ha COOTBeTCTByIOH_II/IX pBIHKaX. CTOI/IMOCTB IICHHBIX 6YMaF OJHOT'O BHJAa UJIN OOJHOI'O U TOIoO
K€ BBIMTYCKA OMPEIESIETCS C HCIOJIb30BAaHUEM OTIWUYAIONIUXCS (pPa3HbIX) METOJNIOB OIPEACIICHHS
CTOUMOCTHU U UCTOYHHUKOB AAaHHBIX, KOTOpBIe HaH60nee YMCCTHBI B IaHHBIX OGCTOHT@HBCTB&X, C y‘I@TOM
KPUTEPHUEB, XapaKTEPUIYIONINX BO3MOKHOCTh PACIOPSHKCHHS IIEHHBIMU OyMaramu.

Kpurepuem, onpenenstoniM BO3MOKHOCTb pacOpsKEHUSI HA TOM WJIM MHOM PBIHKE, SIBJISIETCS
MECTO XpaHEHUs LIeHHOW Oymaru:

- B IIEMOYKE MECT XpaHeHus nenHon o6ymaru ectb HKO AO HP/I;

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

1.1. B cityyae HEBO3MOKHOCTH OATBEPKACHUS CHIEIUATM3UPOBAHHBIM JI€MO3UTAPUEM
HAIMYMS B IEMoYke MecT xpaHeHuss ueHHod Oymaru HKO AO HPJI, nannoe
MTOATBEPKJICHUE JOJKHO OBITh MPEAOCTABIICHO ympapistomeld komranuern ®onma. [Ipu
OTCYTCTBHH TOJATBEPKIICHHUsSI OLIEHKA I[EHOW OyMarw OCYIIECTBISIETCS METOJaMH OICHKH,
MPEAYCMOTPEHHBIMH sl OIICHKH OyMar ¢ OTCYTCTBHEM B IIEMTOYKE MECT XpaHEHHUS IIEHHOMN
o6ymaru HKO AO HP/JI.

5.5.2. Bb10Op 0OCHOBHOIO pbIHKA

OCHOBHBIM WM HanOoJiee BBITOJHBIM PBIHKOM [UIsl IIEHHOH OyMaru MOXKET OBITh TOJIBKO TOT
PBIHOK, Ha KOTOPOM JlaHHAas IIeHHas OyMmara JoIylleHa K oOpalleHHIo U K KOTOPOMY y YIpaBistouiei
KOMITAHUH €CTh JIOCTYII.

HOCTYHHBIMI/I TOProBbIMHU INIOINAJKAMH B LEIAX OIMPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH ILICHHBIX
6yMar SABJIIFOTCA CJICAYIOMIUEC TOPrOBLIC IIJIOIIAAKU:

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

OCHOBHBIM _PUIHKOM 014 UEHHBIX OYMA2 POCCUTICKUX IMUMEHmog (3a UCKIIOUEHUEM 00uranui
BHEIIHUX OONMranuoHHbIX 3aiiMoB Poccuiickoir ®enepanyyu U LEHHBIX OyMmMar MeXIyHapOJIHBIX
KOMIIAaHMH), JOMYILEHHBIX K TOpramM, SBISETCA POCCUICKas IOCTYHNHas TOPromas IUIOIIAAKA C
HanOOJIBIIMM 00BEMOM TOPTOB C JAHHBIM aKTHBOM.

OCHOGHBIM PDLIHKOM 01 UEHHBIX 0YMA2 UHOCMPAHHBIX IMUNIEHIMO0E, B TOM YHCIIE 175 00IUranuit
BHEITHUX OOJUTalMOHHBIX 3aiiMOB Poccuiickoii @eneparuu (nanee - [OBO3 P®), nonroBeIx 1eHHBIX
OymMar UWHOCTpPaHHBIX TOCYJapcTB, OONMranuii WHOCTPAaHHBIX HOMHUTEHTOB, LEHHBIX Oymar
MEXIYHApOAHBIX (MHAHCOBBIX OpraHM3aIMii, [EHHBIX OyMmMar MeXIYHapOAHBIX KOMITAHUMH,
JOTMYIIEHHBIX K TOPraM Ha OpPraHU30BaHHBIX TOPIrOBBIX IUIOMIAJKaX, MPU3HAETCS JOCTYMHAs TOProBas
JI0INAJKA:

- poccuiickaa nnomanka INAO «Mockoeckasa bupoca» — B ciiydae, €Ciu B IIENIOYKE MECT XpPaHEHUS
neHHoit Oymaru npucyrersyer HKO AO HP/I;
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- poccuiickan (3a ucknwouenuem INAO «Mockoeckaa bupaca») ¢ Han6GOIBIIUM 0O0BEMOM TOPTOB B
ciIydae, €Cli B IIETIOYKe MecT XpaHeHus 1ieHHoi Oymaru Het HKO AO HP/I.

Kputepuem nmpu3HaHus pbIHKa B KaueCTBE OCHOBHOIO SIBJSETCS HAWOOJBIIMN, MO CPAaBHEHMIO C
APYTUMH JAOCTYIHBIMH PBIHKaMH, 00bEM TOPIOB, BBIPAXEHHBIM B pyOusax, 3a 35 KaleHIapHBIX IHEH,
IPEJIIECTBYIOUIMX JaTe MpPOBEpKU (BKIOYas AaTy oueHku). [Ipu mpoBepke, sBIseTCS JUM PBIHOK
OCHOBHBIM (WS HaunOoJiee BBITOAHBIM) B OTHOIIEHHM pPbIHKA, MH(poOpMalus o0 o0bemMax TOProB Ha
KOTOPOM HE PACKPBIBAETCS HAa MOCTOSIHHOM OCHOBE (Hampumep, BHEOMPIKEBON PBIHOK), UCIOIb3YETCs
uHpopmanus, nyoimkyemas HHOOPMAIIMOHHBIMU areHTcTBaMu Win npogeccuonanbabiMu CMU. Tlpu
IIPOBEpPKE HEOOXOOMMO paccMaTpuBaTh HHPOPMALMIO TOJBKO O TEX pbhIHKAX, Ha KOTOPBIX
VYnpasisromass KOMOaHUs Morja Obl 3aKiIioyaTh CHENKH, HCIOJHSS IMOJHOMOYHUS TOBEPUTEIHHOTO
ynpassitomero @ougom b0 OT CBOEro MMeHH, Jubo depes Opokepa. OObeMBl TOProB Ha PBIHKE,
BbIpR)XKEHHBIC B MHOCTPAHHOW BaJlIOTE, MOJUIEXKAT TepecueTy B pyonu mo kypcy banka Poccun Ha mary
oueHku. [Ipu paBeHCTBE 0O0BEMa TOProOB Ha PA3IMUYHBIX TOPrOBBIX IJIOLIAJKAX W3 YHUCIA JAOCTYIHBIX
OCHOBHBIM PBIHKOM CUHTAETCSI TOProBas IUIOMIAIKa M3 YKCia JOCTYITHBIX ¢ HAWOOIBIIUM KOJINYECTBOM
CIEJIOK 3a TAaHHBIN NEPUOI.

OCHOBHbIM _DPUIHKOM 014 _UEHHbIX OymMaz (34 UCKIIOUEHUEeM UHBECHUUUOHHLIX NAe6 NaesblixX
UHEECMUUUOHHLIX (DOHO08), He O0ONYUWIeHHLIX K mopeam Ha OUPKEBBIX IUIOIIAAKaX, AOCTYIHBIX
VYnpasisromeil KOMIaHUU, SBISIETCS BHEOUPKEBON PHIHOK.

OCHOBHBIM PHIHKOM 01 UHEECHIUWUOHHBIX NAE8 OTKPHITHIX, HHTEPBAJIBHBIX U 3aKPBITHIX MAeBbIX
WHBECTULIMOHHBIX (POHIIOB, HE JOMYLICHHBIX K TOPTaM, SBISETCS BHEOMPKEBOH PBIHOK, HA KOTOPOM
OCYILECTBISIOTCS CAETKUA MO MPUOOPETEHUIO M MOTAlICHUI0 WHBECTUIIMOHHBIX MaeB y YIpaBISOLICH
KOMITAaHUU COOTBETCTBYIOIIETO MMA€BOI0 HHBECTULIMOHHOTO (DOH/IA.

B cnyuae, ecnmu Ha BceX NOCTYMHBIX M HAOJIIOAA€MbIX OMPKEBBIX IJIOLIAAKaX OBLT HETOPTOBBIM
ACHb Ha OaTy OHnpCACICHUSA CqA, AHATIU3UPYIOTCA HAHHBIC ITOCJICAHCTO TOProBOro AHA HA AJAaHHBIX
wionaakax. Ilpu 3ToM y4MTHIBAIOTCS M aHAJIM3UPYIOTCSA CYIIECTBEHHbIE HaOJIOJaeMble COOBITUS B
OTHOIICHHWU S5MHUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBLIC MPOU30MIIJIM C MOMCHTA IMOCJICIHCTO TOPTOBOI'O
JTHSI 1 KOTOPBIE MOTJIM OBl TTOBJICYb U3MEHEHUE OlleHKH. [lepedeHn coObITHI oTpaxkeH B 11. 5.6.3.

B cnygae, ecnmu Ha gary omnpeneneHuss CYA HETOProBbIM JIeHb ObUT HA OJHOW WJIM HECKOJIBKUX
JOCTYNHBIX U HAOMIOJAaeMbIX OWP)KEBBIX IUJIOIIAAKAX, AHAIM3UPYIOTCS JaHHBIE TEX IOCTYNHBIX U
HaOII0/1TaeMBIX OMPKEBBIX TUIOIIAOK, HA KOTOPBIX OCYIIIECTBIISUIMCH TOPTH HA Aaty onpeneneHus CYHA.

5.6. Ounenka HeHHBIX Oymar

5.6.1. Ouenka noarosbix Oymar. O0mme no10KeHUs!
Enunnneit yuera 1onroBbIX HEHHBIX OyMmar sIBISieTCS OHA T0JTOBas [IeHHas Oymara.

Takue moNTOBBIE HHCTPYMEHTHI, KAK BEKCEJsI, BBHIMTYIIEHHBIC OAHKOM U JICTIO3UTHBIC CePTH(HUKATHI
0aHKOB, OIICGHHWBAIOTCS IO METOJWKE, AHAJIOTMYHOW METOJIUKE OIICHKH CIPaBEIJIUBONH CTOMMOCTH
JIETIO3UTOB (8 coomeemcmauu ¢ pazoenom 4 nacmoswux Ipasun).

CnpaBennuBas CTOMMOCTH JIOJTOBOM IICHHOW OyMaru oOmpenemsieTcs C Y4eTOM HaKOTUICHHOTO
KYIIOHHOTO J0X0/1a.

CyMMBI HAaKOIUICHHBIX KYIMOHHBIX JIOXOJIOB IO IIEHHBIM Oymaram (dazree umenyromcs HKJ])
OIICHUBAIOTCSI B CyYMMeE, HCYHUCICHHOW HCXOIs M3 CTaBKH KYMOHHOTO JOXO0Ja, YCTAaHOBIIGHHOU B
pEIICHUH O BBINYCKE (JIOTIOHUTEILHOM BBITYCKE) WJIM MPOCHEKTE dYMUCCHOHHBIX IEHHBIX Oymar a0
MOMEHTa WX BBHIUIATHL. [IpH 3TOM KYIMOHHBIA JOXOJ, BBIPAKEHHBIM B BaTIOTE, MEPECUUTHIBACTCS B
pyonu mo xkypcy LIb P® na gaty pacuera CYA Ha 1 neHHyro Oymary u OKpyrisieTcs A0 8-ro 3Haka
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nocye 3ansaToi. B ciaydae, eciim B cocTaBe MMYIIECTBa KOJIMYECTBO TakuxX Oymar paBHO 1 (oxHa), TO
KYTOHHBIN T10XO0J OKPYIJISETCs 10 2 3HAKOB.

B cnyuae, ecnu mpOCHEKTOM LIEHHBIX Oymar NpenycMOTpPEHBl MepeMEHHBbIE KYIMOHBI, BEIWYHHA
KOTOPBIX 3aBUCHUT OT ONpeAeSIEHHBIX MMOKa3aTee 1 OlleHKa LIEHHO OyMaru npou3BOAUTCS B YCIOBUSIX
OTCYTCTBHA AKTHBHOT'O PbIHKA, TO IAJid OLCHKU BCIWYWHBI TAKUX KYIMOHHBIX IiaTexei HCIIOJIB3YCTCA
MOPAI0K, onucaHHbId B [Ipunoxenun 3.

CHpaBe,Z[.HI/IBaH CTOUMOCTDH OOJI'OBBIX IIEHHBIX 6YMaF AOMNOJHUTCIIBHOI'O BBIITYCKA, BKIIFOYCHHBIX B
coctaB akTUBOB (DOHIa B pe3yibTaTe pa3MEIIEHUs IyTEM KOHBEpPTAIlMM B HHUX KOHBEPTHUPYEMBIX
JOJTOBBIX IIEHHBIX Oymar, mpuHajexanmx OoHIy, NPU3HAETCS PAaBHOM CIpaBeIIMBONH CTOMMOCTH
JONTOBBIX IIEHHBIX OyMar BbIITyCKa, IO OTHOUICHHIO K KOTOpPOMY TaKoOil BBINYCK SBISETCS
JIOTIOJIHUTEIBHBIM, €CIIM M0 TaKOMY BBIIYCKY OMNpelesieTcs aKTHUBHBIA PBIHOK B COOTBETCTBUU C II.
5.6.3. B wHOM cnywyae crmpaBeiMBasi CTOMMOCTh IIEHHBIX OyMmar JOIMOJIHUTEIBHOTO BBITYyCKa
OTIpeJIeNIAETCs B 00IIeM MOPSIKE.

CrpaBe/uiiBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBINTYCKA, BKIIOYCHHBIX B COCTaB
aktuBoB (POHJA B pe3ynbTaTe KOHBEPTAMM B HHUX KOHBEPTHPYEMBIX IICHHBIX Oymar, Hpu3HaeTCs
PaBHOH CIIpaBeUTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JaTy KOHBEPTaIlUH, JeJICHHON
Ha KOJMYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpO€ KOHBEPTHPOBaHA OJHA KOHBEPTHUpYeMas LIEHHAs
Oymara.

CHpaBe,Z[.HI/IBaH CTOUMOCTBH HOJTOBBIX IIECHHBIX 6yMar HOBOI'O BI:IHYCKa, BKJIFOUCHHBIX B COCTaB
akTHBOB DOH/IA B pe3ysbTaTe KOHBEPTAIIMHM B HUX JOJTOBBIX IIEHHBIX Oymar, nmpuHaaiexamux ®ouy,
IpU PEOpraHU3alMi AMUTEHTA TAKUX JOJTOBBIX IIEHHBIX OyMar NMpU3HAETCS PAaBHOW CIIpaBeITMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JOJITOBBIX IICHHBIX OyMar.

Co crnenyromieil qaThl CpaBeyiiBasi CTOMMOCTh KOHBEPTUPOBAHHOM 1IEHHON OyMaru oleHUBaeTCs
B 00IIIeM MTOPSIKE.

CrpaBesTUBON CTOMMOCTBIO IIEHHBIX OyMar, MpHOOpPETEHHBIX Ha JTale pPa3MELICHUS, SBISETCS

1eHa pasmenieHus. C gaThl NOABIEHUA 1IEH, MO3BOJSIONIUX MPOU3BECTH OIEHKY IO JTaHHBIM aKTUBHOTO
OCHOBHOTO pBhIHKA (B COOTBETCTBUU C M. 5.6.3), cipaBe/uiMBas CTOMMOCTH OTpPEAEIseTCs B 0O0IIeM
MOPSJIKE.
[Ipu orcyTcTBUM yKa3aHHBIX IIeH B TedeHune 10 pabouux aHEl ¢ naThl MpuoOpeTeHHs IICHHBIX Oymar Ha
JTame pasMemnieHus (BKIIOYUTEIBHO) TPUMEHSETCS I1IeHa pa3MEUIeHUs, CKOPPEKTUPOBAHHAS
MPONOPLMOHATILHO HA U3MEHEHHE KJIKOUEBOW cTaBkU banka Poccuu 3a mepuon ¢ gaThl pa3MELEHHs 10
naTel orleHku. Haunnast ¢ 11 qHa cripaBeyinBasi CTOMMOCTH ONPEEISIETCS] B 00IIEM TOPSIJIKE.

B caygae, ecnu mo 1eHHbIM OymaraMm BBISIBJICHBI MPU3HAKU OOECIICHEHUS, M1 OTCYTCTBYET II€Ha
aKTUBHOI'O pPbIHKA (CIpaBeAiMBas CTOMMOCTb IO yKa3aHHBIM aKTHBAaM OLIGHUBAETCA C NPHUMEHEHUEM
MoJIeJIel OLIEHKH Ha HEAKTHBHOM PBIHKE), CIIPABEUINBAsi CTOMMOCTh TaKOH 1IeHHOW Oymaru SMuUTeHTa (B
TOM YHUCJIE HAaXOSIIErocsi B COCTOSTHUM OaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUM C HMOPSAKOM,
yKka3zaHHbIM B [Ipunoxenun 2.

5.6.2. Ouenka gosesBbix Oymar. O0mue 1MoJ10KeHHus

Enununeli yaera npu OIeHKE BIOKEHUSI B OOBIKHOBEHHBIE aKIIUU, €CIHM O0Iee KOIUYECTBO aKIIHiA,
npuHauiexamux doumay, coctaBmser 6onee 20% oT 0O0mIET0o KONMMYECTBA OOBIKHOBEHHBIX aKITHI
IMUTEHTA (Oaiee UMEHYemcs CYWeCmEeHHblll naKem dakyuil), SBISETCS BECh CYIIECTBEHHBIA MaKeT
aKIUMi JaHHOTO AMUTEHTA, NpuHaIexKamui @ouay. Takoil CylmecCTBEHHbIM MAaKET aKIMK OLIEHUBAETCS
OLICHIIIMKOM C yY€TOM IMPEMHUHU 3a BO3MOXKHBIM KOHTPOJIb (3HAYUTENbHOE BiIMsHUE). B ciyuae, ecnu
IJIAHUPYETCsS W3MEHEHWEe J0iu ydacTusi DOHJa B KamWTalle SYMUTEHTA JI0 TOJYYCHHUs CIEAYIOIIETO
OT4Y€Ta OLCHINMKA, OTYCT OLCHIIHMKA JOJIDKCH co;[epn(aTL OI_[eHKy CTOUMOCTHU JIA paS.HI/I‘-IHBIX 110
pasMepy ydacTHsl CYIIECTBEHHBIX TMAKETOB akiui. B cioydae, ecnmm ¢ MOMEHTa Hadaia TPUMEHEHUS
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oTueTa OIEHIIMKA MPOU30ILI0 U3MEHEHHE IIEHbl aKTUBHOIO pbhiHKA - CpeaHeB3BellleHHAsl LleHA Ha
MOMEHT OKOHYaHHUSI TOProwoii ceccum — Oonee uem Ha 20 %, Ympapinsromas KoMIlaHus o0si3aHa
3aKa3aTh HOBBII OTUET OLCHIIIMKA.

Enununeii yuera Bo BcexX OCTANIbHBIX CIIyYasiX SIBJSICTCS OJTHA J0JIeBast IICHHas OyMmara.

CHpaBeZ[HI/IBaH CTOUMOCTDH OOJIEBBIX LICHHBIX 6yMar AOMOJIHUTCIILHOT'O BLIITYCKA, BKIIIOYCHHLIX B
coctaB akTHBOB DOHIA B pe3ysbTaTe pa3MEIeHHs STHX IIEHHBIX Oymar MmyTeM paclpeaeiieHUus Cpean
aKIMOHEPOB WJIM MyTEM KOHBEPTALlMM B HUX KOHBEPTUPYEMbIX LIEHHBIX OyMmar, MpHU3HAeTCs pPaBHOM
CIPaBEJIUBON CTOMMOCTH JIOJICBBIX IICHHBIX Oymar BBIYCKa, MO OTHONICHUIO K KOTOPOMY TaKOW
BBIMTYCK SIBJSICTCSI TOTIOJHUTEIBHBIM, €CJIM M0 TAaKOMY BBIYCKY OIMpPEACISeTCS aKTUBHBIA PHIHOK. B
MHOM CJIydae CIpaBe/IMBas CTOMMOCTh IIEHHBIX OyMar JOMOJHUTEIBHOTO BBITYCKa OMPEACIISICTCS B
o0IIIeM MOpSIIIKE.

CrpaBeyiiBasi CTOMMOCTD JIOJIEBBIX IIEHHBIX OyMar JOIOJHHTEIHLHOTO BBINYCKA, BKIIFOUCHHBIX B
coctaB akTuBOB POHJA B pe3ynbTaTe KOHBEPTAIMM B 3TU LIEHHBbIE OyMaru JOJEBBIX IIEHHBIX Oymar,
npuHaIeKanmmx OoHIy, TpH peopraHu3alui B (GopMe NPUCOCTUHEHUS, INPU3HACTCA pPABHOU
CHpaBGI[HHBOﬁ CTOUMOCTHU JOOJICBBIX IICHHBIX 6YMaF BBIHYCKa, 110 OTHOIIICHHUK K KOTOpOMy TaKOﬁ
BBIHYCK ABIISICTCA AOIIOJIHUTCIBHBIM, €CJIHU II0 TaKOMy BBIHyCKy OHpC,Z[CJ'DICTCH AKTUBHBIN pBIHOK. B
HNHOM cnyqae CHpaBe,Z[.HI/IBaSI CTOUMOCTH ILICHHBIX 6YMaI‘ JOIMOJIHUTCIIBHOI'O BBIHyCKa OHpGI[CJBICTCH B
o01eM TopsiziKe.

CnopaBeinBasi CTOMMOCTh JIOJIEBBIX IICHHBIX OyMar HOBOTO BBIIYCKa, BKJIIOYCHHBIX B COCTaB
akTuBoB DOHIAa B pe3ynbTare KOHBEPTAlMM B HHUX KOHBEPTHPYEMBIX LEHHBIX OyMar, MpH3HACTCS
PaBHOI CIpaBeUIMBOY CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTALUH, ACTCHHON
Ha KOJIMYECTBO JIOJICBBIX IICHHBIX Oymar, B KOTOpO€ KOHBEPTHPOBaHa OJHA KOHBEPTUpPYyeMasl LCHHAs
Oymara.

CnpaBemiBasi CTOMMOCTB JIOJICBBIX IIEHHBIX OyMmar, BKIIIOYEHHBIX B COCTaB akTnBoB DoHma B
pe3yabTare KOHBEPTAMM B HUX JOJNEBBIX IIEHHBIX Oymar, npuHamnexammx @PoHay, NOpu
peopranuzanyu B GpopMe CIMSIHUS MPHU3HACTCS PABHOW CIIPAaBENTUBON CTOMMOCTH KOHBEPTHPOBAHHBIX
LIEHHBIX OyMar Ha JaTy KOHBEPTALlUU, YMHOKEHHOM Ha KO3((HUIIMEHT KOHBEPTALIUH.

CrpaBeyiiBass CTOMMOCTB  JIOJICBBIX IIGHHBIX OyMmar BHOBb CO3JJaHHOTO B pe3yJbTare
peopranuzanyu B GopMe pa3aesieHUs] WIH BBIICICHUS aKIIHOHEPHOTO OOIIECTBA, BKIIOYCHHBIX B COCTaB
akTuBOB DOHJA B pe3ysibTaTe KOHBEPTALIMM B HUX JIOJIEBBIX IICHHBIX Oymar, mpuHapiexamux Oonuy,
MPU3HACTCSI PaBHOM CHpPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar Ha Jary
KOHBEPTAIIMH, JCIICHHOW Ha KO3 (OUIIMEHT KOHBEpTaIlMu. B citydae, eciii B pe3ysibTaTe pa3aeiacHUs WIn
BbIIeTICHUST co3maercs 2 (/IBa) wim Oornee akimoHEpHBIX oOIIecTBa, Ha KOA((UIMEHT KOHBEpTALUU
JCIATCSA  CIpaBeIJIUBas  CTOMMOCTh  KOHBEPTHPOBAHHBIX  IICHHBIX  Oymar,  yMEHbBIICHHAs
MPOIMOPIUOHAIEHO JI0JIE WMYIIECTBA PEOPTaHM30BAHHOTO AKIMOHEPHOTO OOIIEeCTBa, MEPEAAHHOTO
aKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B PE3yJIbTaTe pa3ICIICHHS WU BBIJICIICHUS.

CrpaBeanuBas CTOMMOCTh aKIMH BHOBB CO3JIaHHOTO B pe3ysbTaTe peopraHu3anud B ¢GopMme
BBIJIEJICHUS] aKLIMOHEPHOro OOIIecTBa, BKIIOYEHHBIX B cocTaB akTUBOB (DoHAA B pe3yibTare HX
pacmpeseNieHus: Cpef aKIIMOHEPOB PEOPraHN30BAHHOTO AKIIMOHEPHOTO OOIIECTBa, MPU3HACTCS PaBHOM
HYJIIO.

Co cnenyromeit naThl crpaBe[yiiBas CTOMMOCTh TaKUX IIEHHBIX OyMar OIICHHBAETCs B 0OIIEeM
MOPSIAKE.

CrpaBe/UIMBOIl CTOMMOCTBIO LIEHHBIX Oymar, MpUOOpPETEHHBIX Ha dTare pa3MeEIleHUs, SBISIETCS
1eHa pazmenieHus. C 1aThl MOSBICHUS 1IEH, TO3BOJISIONIUX IPOU3BECTH OLEHKY MO JaHHBIM aKTUBHOTO
OCHOBHOTO pBIHKA, CIIpaBeINBast CTOMMOCTD onpeenseTcs B o0miem HOpSJKE.
[Ipu oTcyTCcTBUM yKa3aHHBIX IIeH B TeueHue 10 paboumx mHEH ¢ AaThl MPUOOPETEeHUs IIEHHBIX Oymar Ha
JTarne pa3MelieHus (BKIIOUUTENFHO) IPUMEHsIeTcs 1ieHa pa3Menienus. Haunnas ¢ 11 nHs cipaBenuBast
CTOMMOCTb OIpEeJIeNsieTcs B 0011eM MOopsAKe.
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B ciydae B0o30yXaeHHH MpoLeaypbl 0aHKPOTCTBAa B OTHOILEHHH SMHUTEHTA (JIHIa, 00sS3aHHOTO MO
IIEHHOW Oymare), ¢ JaThl O(UIIMAIBHOTO COOOIIEHUS O OAHKPOTCTBE CTOMMOCTH JOJIEBBIX IIEHHBIX
OyMmar W JEMO3UTAPHBIX PACIHCOK SMUTEHTA (JIMIa, O0S3aHHOTO 1O IIEHHOW Oymare), HaXOMSIIErocs: B
COCTOSIHMHM OaHKPOTCTBa, paBHa 0 (HYII0) 32 HCKIIOYEHUEM CITydaeB HAIMYMS II€H aKTHBHOTO PBIHKA 110
TakuM Oymaram Ju00 OT4eTa OIEHINKKA, COCTABICHHOTO Ha JaTy MOCIe Havaa mnpoiecca 0aHKpOTCTBA
U He paHee 6 MecsueB 10 MoMeHTa pacdyeta CHA.

5.6.3. OuneHka meHHbIX OyMmar, JJsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsIETCSl OHMPIKeBOil
PBIHOK.

PoiHOK siBJIfleTCA AKTHBHBIM, B CJy4Yae HAJIM4YMS HAa JaTy omnpeaejeHUs CHpaBelIHBOMR
CTOMMOCTH W€Hbl, HCIOJb3YeMO# /sl OlEHKH [JAHHOW LEeHHOil OymMaru, HeHYyJeBOro o0beMa
TOPIrOB M BHINOJHEHbI OITHOBPEMEHHO CJIeYyI0lHe YCJAOBHS:

e KoIM4ecTBO cnenok 3a mocnenuue 10 (Jecsats) Toproeeix nueit 10 (Jecsats) u 6omee;
e CoBokymnHBIN 00beM caenok 3a nocneanue 10 (Hecsts) ToproBeix nuei npessicuna 500 000
(ITsTecoT THICAY) PYO.

Kpurepwnii o konmdecTBe CAeNOK MPUMEHSETCS B Clydyae, €ClM Ha BCEX JOCTYIHBIX Ha0JI0JaeMbIX
pBIHKaX, Ha KOTOPBIX TOPryeTcs LieHHas Oymara, B JOCTYIHBIX UCTOYHMKAX MH(OPMALMU €CTh JTaHHBIE
O KOJHMYECTBE CJENOK. B OTCYTCTBHM KpUTEpHUS O KOJMUYECTBE CHCIIOK XOTsSI Obl HA OJHOM JIOCTYITHOM
HaOJII0laéMOM  pBbIHKE JUIsl OIpeNAeseHHs] aKTUBHOTO pBIHKA TPUMEHSETCS TOJIbKO KpUTepuit
COBOKYITHOTO 00beMa cAeloK 3a mocienHue 10 TOproBbIX IHEW, KOTOPBIM JOJDKEH IpEBBIIIATh
3 000 000 pyGueii.

IIpu poBepKe yCa0BUN aKTUBHOCTH UCIIOJIB3YIOTCS JTaHHBIE OCHOBHOI'O PEXUMA TOPTOB.

B cnyugae, ecnu niennas Oymara Topryercss Ha POCCHMCKON OMp)ke B OCHOBHOM PEKHMME TOPIOB C
pacueraMu B pyOJsiX U B MHOCTPAHHOW BaJIOTE U TAaKUE PEXHMMBI TOPrOB JIOCTYIHBI Uil COBEPILCHUS
caenok 3a cuet umyiiectsa [IMD, To COBOKYMHBIA 00BEM CACIOK OMPEISIAETCS MO 00ImeMy 00bemMy
TOPrOB C pacyeTaMu B pyOJIsiX U B HHOCTPaHHOM BaJIIOTe.

B toMm ciyuae, ecnmi 00BEM TOPrOB BBIpaKEH B MHOCTPAHHOW BANIOTE, JJIs IIEJIEH ompenerncHus
COOTBETCTBHUSI KPUTEPHUSIM AKTUBHOTO pPBIHKA COBOKYIHBIM 00beM TOproB 3a 10 TOProBbIX THEH
nepeBoAuTCsS B pyosnu mo kypcy banka Poccun Ha naty onpenenenust CHA.

B cnyuae, ecnmu Ha BceX MOCTYMHBIX M HAOIIOAAEMBIX OMPKEBBIX IJIOMAJKAX OBLT HETOPTOBBIMA
neHb Ha nary onpeneneHuss CUA, aHaIM3UPYIOTCS JaHHBIE MOCJIEAHEr0 TOProBOrO IHSA Ha JAHHBIX
IUIOIIAAKAX.

[Ipu 5TOM y4YUTHIBAIOTCS U aHAIU3UPYIOTCS CYIIECTBEHHbIE HAa0II01aeMble COOBITHS B OTHOLICHUH
SMUTEHTA UM PHIHKA B 1I€JIOM, KOTOPbIE TPOU3OIILIN ¢ MOMEHTA MOCJIEIHETO TOPrOBOrO JHS U KOTOpbIE
MOTJIH ObI TOBJIEYb U3MEHEHUE OLICHKH:

1. B cmyyae BOBHUKHOBEHHS CIEYIOIIMX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIICHEHUS, U3JI0)KEHHBIX B IPUIIOKECHUU 2.

e CoObITHS CITUSHHS U TIOTJIOICHHUS] KOMITAHUH C y4acTHEM AMHUTEHTA WU TOJOBHBIX, JOYEPHHUX
KOMITAHWM; TPHUBJIECYECHHUs] M TOTalleHUs KaluTalla SMHUTEHTOM WJIM TOJIOBHBIX, JOYEPHUX
KOMIIQHUU.

e [IpuocranoBka TOProB, JETUCTHHT U U3MEHEHUE KAaTErOpUHU JIUCTUHTA JIIOOOW IIEHHOM Oymaru
SMHUTEHTA Ha JI000H TOpryemMoii oupxe.

e CHIWKEHHE KPEAUTHOTO PEUTHHTA, YXYAIICHHE TPOrHO3a PEUTHHTA JTMO0 OT3BIB PEHTHHTA, UIH
o0BsiBIEHUE nAedonTa Mo TOocAoIraM CTPaHbl IOPUCIMKIMUA WM CTPaH BEICHHUS OCHOBHOM
HKOHOMUYECKOM 1E€ATENbHOCTH 3MUTEHTA.
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CTOMMOCTb OIPEACNSICTCSI B COOTBETCTBUM C TOPSAIKOM KOPPEKTUPOBKH, MPETyCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciy4yae u3MeHEHHS KIIOUYEBOM CTaBKU pacueT CTOMMOCTH OCYILECTBIISIETCS. HA OCHOBE LIEHBI Ha
naty onenku, paccuntanHoit HKO AO HPJ] mo Meroauke HPJI, 6a3a nannbix «llenoBoii ieatp HPJ[»
(0Oanee umenyemes. Memoouxa HPJ]') noObIM HOCTYHHBIM METOJIOM pacueTa, a B CIlydae ee OTCYTCTBHS
Ha JaTy OLIEHKM - Ha OCHOBE MOTHMBHUPOBAHHOI'O CY)KICHMs YIPABIAIOLIEH KOMIAHUU IO MOJEIH
KOPPEKTUPOBKH LIEHBI IPEBITYIEr0 TOPrOBOT'O HS, OIIMCAHHON B MOTUBUPOBAHHOM CYX/IEHUH.

Hcrounnkom nndopmaruu siBrsercs cant banka Poccun u JlenTa HOBOCTEHH.

OmnpeneneHne akTUBHOTO pbIHKA OCYIIECTBISAETCA C YY4E€TOM TOrO, 4YTO BO3MOYKHOCTb
WCIOJIb30BaHUS JaHHBIX IIOCJIEIHEr0 TOPrOBOTO JHS HAa TOPrOBBIX IUIOIIAJKAaX HE NPUMEHSETCS B
cllyyae, KOTJa HETOPTOBBIA JeHb (WM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBSI3aH C
MPUOCTAHOBKOW TOProB Mo pemieHuto banka Poccuu, mMpUOCTaHOBKOM TOProB B Cilydae JOCTHKECHHS
YCTAHOBJICHHBIX OMp)Kel MOPOTOBBIX 3HAYCHHUH MJIM MHBIMHU COOBITHSIMH (COTJIACHO MOTHMBHPOBAHHOMY
CYXKJIEHUIO YNpPaBIAIOIEH KOMIAHWU), CIIOCOOHBIMM CYIIECTBEHHO TIOBIMATh Ha H3MEHEHHE
CIIPaBEJIMBOM CTOMMOCTH B TaKOW HETOPIOBBIM JIEHBb 10 CPABHEHMIO C IIOCJIEIHUM TOPrOBBIM JHEM. B
cllyyae, €cii BO3HMKIINE OOCTOSATENBCTBA MPUBOAAT K 3aTPYJHEHHUIO (HEBO3MOXKHOCTH) ONPEACICHUS
CTpaBEAJIMBONA CTOMMOCTH AaKTHBOB, YIPAaBIAIONIas KOMIAHMS 00s3aHa NPUOCTAHOBHUTH BbIJIAUY,
HoraiieHue U OOMEH WHBECTUIMOHHBIX IA€B I1a€BOr0 MHBECTHLIIMOHHOTO (pOHAAa MO NMpUYMHAM, HE
3aBUCAIIMM OT YIPAaBJISIOMIEH KOMIIAHUH, OE30THOCUTEIBHO TUIIA [TA€BOTO0 MHBECTUIIMOHHOTO (hOHIA U
HE3aBUCHUMO OT (PAKTMYECKOrO IPOBEACHUS IMpOLEeAyp MO Bblaue, MOTAalIeHHI0 U OOMEHY
MHBECTULIMOHHBIX 11a€B B MOMEHT BO3HUKHOBEHHUSI 0053aHHOCTH I10 IPHOCTAHOBIICHUIO.

B cnydae, ecnmu Ha mary ompeneneHuss CHA HETOpProBwli IeHb ObUT HA OJHOW WJIM HECKOJIBKUX
,Z[OCTYHHBIX nu HaGHIOI[aeMBIX 6I/Ip)K€BI>IX IJIomajakax, aHaJII/IBI/Ip}IIOTCH JAHHBIC TCX ,Z[OCTyHHBIX n
Ha0I0JTaeMbIX OMPYKEBBIX TLIOMIA0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPTH Ha AaTy onpeneneHus CUA.

5.6.3.1. Ilennvie oOymazu, 0na Komopwlx pbIHOK Aenaemca axmusnvim. OueHkKa,
OCHOBAHHAA HA UCXO0OHBIX OanHbIX 1 yposns.

Eciu B kauecTBE OCHOBHOI'O aKTHBHOTO PBbIHKA 0/14 WUEHHbIX OYyMaA2 POCCUNICKUX IMUMEHMOE, 32
uckmoyeHneM ['OBO3 P® u neHHbIx Oymar MeXIyHApOIHBIX KOMIAHWW, TMpPU3HAH POCCHMCKHIA
OMp:KeBOii PBIHOK, TO LIEHHBIE OyMmaru, A KOTOPBIX PHIHOK SIBJISICTCS aKTHBHBIM, OIICHHWBAIOTCS C
MCIOJIb30BaHUEM IIEH B MOPsIAKE YObIBAHUS IPHUOPUTETA:

1. CpenHeB3BelIcHHAS [I€HA HA MOMEHT OKOHYaHHUsI TOPTOBOM CECCUU, pacCuMTaHHas Oupkel Ha
naty onpeaenennss CHUA (wim B mocneqHui OKalliuid TOPTrOBBIN ICHB, €CITU JaTa ONpPeeICHUs
CUYA sBnsieTcss HE TOPTOBBIM JTHEM) MpPH YCIOBUU, YTO JIaHHAs II€HA HAXOIUTCS B TIpeenax
crpaaa no crpocy (bid, mpu orcyrcrBum mpumensercs high bid npu ycnosuu, uto high bid> low
offer) u mpemnoxenuto (offer, mpu orcyrcTBum npumensercs low offer nmpu ycmosuu, uto high
bid> low offer) Ha ykazannyto narty;

2. llena 3akpwITusi, paccuuTaHHas Oupked Ha gary ompeaenenus CYUA (wim Ha mocieaHui
ODKalIIuid TOPTOBBIA JIEHB, ecnu faaTta ompeaeneHus CUA sBiseTcss HE TOPrOBBIM JHEM) MPHU
YCIIOBUM TIOATBEPXKICHUS €€ KOPPEeKTHOCTU. lleHa 3akpbITHS MpPHU3HAETCS KOPPEKTHOM, €Ciu
PacKphITHI JTaHHBIE 00 00BbEeMe TOProB 3a JeHb U 00BEM TOPTOB HE PaBEH HYIIO C IPOBEPKOM
(CLOSE) <>0.

3. Llena copoca (bid) Ha MOMEHT OKOHYAaHHSI TOPTOBON CECCHHM POCCHICKON OWMpH Ha JaTy
onpenenenuss CYA (unm B mocieqHU OMKaWIIMii TOPTOBBIA J€Hb, €CIH JaTa ONpeaelcHUs
CYA sBnsieTcsi HE TOPTOBBIM JHEM) IPH YCIOBUHM TOATBEPXKICHUS €€ KOppeKTHOCTH. lleHa
cmpoca, onpeserneHHas Ha aary omnpeneieHuss CHA (wid B mOCIHEAHHNA OJMKANIIMNA TOPTOBBIN
JeHb, eciau aara onpeaeneHuss CHA sBisieTcsi He TOPTrOBBIM JTHEM ), TPU3HACTCS KOPPEKTHOM, €CIn
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OHAa HaXOOUTCA B MHTCPBAJIC MCKIY MHUHUMAaJIBHON U MaKCUMAaJIbHOU HCHaMHM CACJIOK Ha 3Ty KC
JIaTy 9TOM ke OUPIKH.

na_ unocmpannvix yennvix oymaz, FOBO3 P® u yennvlx oymaz mexcoyHapoOHblX KOMRAHUIL
OLICHKA CIpPaBeUIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOJAMH, YKa3aHHBIMHU B
[Tpunoxenun 6.

Ecnu niennas 6ymara TopryeTcsi Ha pOCCHICKOM Oupike B pe)KMMax TOPrOB C pacueTaMH B PyOJIsiX U
MHOCTPAaHHOW BAaNIOTe, W Takas OHMp)Ka NpU3HAHA AKTHUBHBIM OCHOBHBIM DPBIHKOM, TO JUIs BBIOOpa
CTpaBEAJIMBON LEHBI UCHOJIB3YIOTCS MPHUOPUTETHO IEHBI TOIO PEXKMMa TOProB, IO KOTOPOMY Ha AaTy
OLICHKH OTpe/eNieH HauOOIbIINi 00bEM 10 KPUTEPHUSM BHIOOPAa OCHOBHOTO PBHIHKA, YCTAaHOBJICHHBIM B
Hacrosmux IlpaBunax. B cimywyae, ecnmm HUM ofHAa M3 IIeH O BBIOPAaHHOMY pEXHUMY TOPIOB B
OIIPEETICHHON BaJIFOTE HE MOXKET OBITh MCIOJB30BaHA HA JIaTy OILCHKH, TO MCIIOJIB3YIOTCS LIEHBI 32 Ty
e JIaTy MO peXKHUMY TOProB B JIPYroi BalioTe ¢ 00bEMOM TOProOB MO KPUTEPHUSM BBIOOpPa OCHOBHOTO
PBIHKA B IOPSIIKE YMEHBIICHHS.

B ciyuae oTCyTCTBHA IIeH Ha JaTy OIICHKH CIPaBEIJIMBAsi CTOMMOCTH OIPENENIeTCsl B MOPSIKE,
IPEAYCMOTPEHHOM JUISI OLIEHKH LIEHHBIX OyMmar, He MMEIOIINX aKTHBHOTO PBIHKA (B COOTBETCTBHH C II.
5.6.3.2 Hactosmux [IpaBuin).

5.6.3.2. Ilennvie oymacu, ne umeroujue aKMuUEHO20 PbIHKA.

CrouMoOCTh LIEHHBIX Oymar B cllydae Hajdu4Msl NPU3HAKOB OOECHEHEHUS W OTCYTCTBHUS LIEH
aKTUBHOTO OCHOBHOTO pBIHKA Ha aary ompeaeneHus CUA umm 1eHBI, pacCUUTAaHHOW HAOIIOAaeMBIMHU
ucrounnkamu uHpopmaruu (B 1.4. HKO AO HPJI), mo3Bomstomeli OnpeaenuTh CIpaBeTUBYIO
CTOMMOCTb Ha naTy omnpeaeneHuss CHA, onpenensercs B COOTBETCTBUU C MOPAJKOM KOPPEKTHPOBKH,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

5.6.3.2.1. /lonzoevie yennvie bymazu

5.6.3.2.1.1. Illennwvie Oymazu poccuiickozo mumenma, 3a uckiwovenuem I'OBO3 P® u yennwix
oymaz mexcOyHapoOHbIX KOMNAHUIL

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

1. Ilensl mo Mmetoauxe HPJI, oTBevyaromue KpUTEPUSIM HUCXOAHBIX JAHHBIX 1-10 M 2-r0 ypOBHA
B coorBercTBUM ¢ MCPO13

B kauecTBe CHpaBeIIMBOM CTOMMOCTH IICHHBIX Oymar, HE HMEIOIIUX AaKTUBHOTO pPBIHKA,
HCIMOJIb3YEeTCSl 1I€Ha Ha JaTy OLEHKH, paccuuTaHHas no Meronuke HPJl, Ha OCHOBaHMM JaHHBIX
UCKITIOYUTENIbHO U3 poccuiickux nctouHukoB (https://nsddata.ru/ru/products/valuation-center).

[Ipu oneHKe AONTOBBIX LIEHHBIX OyMar B KauecTBE CIPABEIMBONM CTOMMOCTH HCIOJIb3YETCs 1IeHa,
OCHOBAaHHAasA Ha MCTOJAaX OLCHKH, OTBCUANOIMIUX KPUTCPUAM HCXOAHBIX HAHHBIX 1 mmu 2-ro YPOBHA B
cootrBeTcTBUU ¢ MCDO13, mpuMeHsieMbIX B TOPSAIKE NPUOPUTETA YPOBHSI.

B cayuae orcyrctBus nensl no Meroauke HPJl cnipaBenjimBasi cTOMMOCTD JA0JTOBBIX HEHHBIX
Oymar omnpenensercs o MOJACNIM pacyeTa MPUBEAECHHON K 1aTe€ OIEHKU CTOUMOCTH JE€HEKHBIX MOTOKOB
0 OOJIUTAIMK 0 MOMEHTA €€ TIOTaIlIeHUs B CIEIYIOIIEeM TPHOPUTETE:

2. Cpennsis MHAMKATHBHAas leHA, onpenejaeHHas nmo Mmeroauke «Cbonds Estimation Onshorey,

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

3. HHpekcHasa neHa, omnpeneideHHas no Meroguke RUDIP RUS (o uCXOAHBIM JTaHHBIM,
OTHOCAUIMMCSA K | MM 2 YpOBHIO), pacKpbiBaeMass MH(POPMALMOHHO-aHATUTHYECKUM TPOITYKTOM
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RuData Price Me:xnyHaponHoi MH(POPMAIIMOHHON IpyTIIbI «HuTepdakc»
(https://rudata.info/aboutDB/data-price)

4. Mopaeib OIIeHKH 10 aHAJOTHYHLIM 00T aAllUSIM

[IpuBeneHHass K Jare OIEHKA CTOMMOCTh JCHEKHBIX IMOTOKOB IO OOJHTaluu 1O MOMEHTa eé
MOTalIeHusl, PACCUUTHIBAETCS C UCIIOJIB30BAHUEM PACUETHOM CTaBKM J0XOAHOCTH 3a MuHycoM HK/I Ha
naty oueHku. Onpenenenue tepmuna «lloramenne» npeacrasieno B [lpunoxxennn Nel x HacTosmIMM
[TpaBunam. PacueT npuBeACHHOW CTOMMOCTH TIPOU3BOAMTCS 1O CIAEAYIOMEH Gpopmyiie:

N
o N CF
t_to

i=1 (1 +71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEKeH MPOIICHTOB W/WIM OCHOBHOW CYMMBI JOJTa
T10 JIOTOBOPY (IEMO3UTY, T0JITOBOM IIEHHON Oymare);

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

Ecnu ocnoenoii peinok - INAO Mockoeckaa Bupica, To cTaBKa JOXOJHOCTH OMPENEIAETCS KaK
CPEIHEB3BEIICHHAs TOXOJHOCTh K MOTALICHUIO, PACCUUTAHHAS M0 UTOTaM CHEJIOK Ha JIaTy OLEHKH C
BBIOpaHHBIMU Y TIpaBIIsitoliel kommnanueit ®@oHja aHaJTOTUYHBIMU OOTHTaIUsIMU. AHAIOTUYHBIC [IEHHBIC
Oymaru BBIOMpAIOTCA W3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOPOMY OTHOCHUTCS OIl€HHBaeMas
obmurarus. OnpeneneHne TEPMUHOB «AHanmorudHas oOmuramus» u «CerMeHrtanus oOmuranuii»
npencrasieHsl B [Ipunoxxenun Nel k Hactosiium [IpaBunam.

ITpu sToM 06beM caenok (VALUE) ¢ xaxmoi u3 BeIOpaHHBIX aHAJIOTMYHBIX OONMUTanuii Ha ATy
ornieHKH noypkeH ObiTh He Huxke 1 000 000 (Ognoro mMuimona) pyosned. KomudecTBo aHAIOTMYHBIX
obnuranuii 7owkHO ObITh He MeHblle 3 (Tpéx) mryk. CuCOK BHIOPAHHBIX AHATOTUYHBIX OOJIUTaAIMid
IUIL OIICHWBAaeMOW IIEHHON Oymard mHCcbMeHHO coobmaercs Crienualin3upoBaHHOMY JIETIO3HTAPHIO
®onpa. CtaBka T0XOIHOCTH PACCUUTHIBAETCS IO (hopMyIIe:

N . YIELDATWAP; = VALUE;

N )
i=; VALUE;
2oe:
N - KOTHYECTBO aHATIOTHYHBIX OOJIMTAIMi C COOTBETCTBYIOIIUM OOBEMOM CJIIEIOK Ha JIaTy OICHKHU
(N>=3),

YIELDATWAP; - 10X0qHOCTb 1-0M aHAJIOTHYHOM OOJIUTAIlMU MO CPEIHEB3BEIICHHON IIEHE Ha J1aTy
otieHKH, % ronosbix (1o ganHbiM [TAO MockoBckast bupika);

VALUE; - o0beM caenok ¢ 1-0oi aHajJOTHYHOW oOnuramued B nmaty oreHku (mo maHHeIM [TAO
Mockosckas bupka).

Ecnu ocHo8HOIl pbIHOK - UHAA POCCUIICKAA Oupica, TO CTaBKa JTIOXOJAHOCTH OINPENENIeTcs, KaK
CpeIHEB3BEIICHHAS IO 00BEMY CHENIOK JOXOIHOCTh K MOTAIICHUI0, paCCUMTAaHHAsS IO UTOTaM CJENIOK Ha
JaTy OIIEHKH C BBIOpaHHBIMU YTpaBisiomeld komrnaHue PoHpa aHAJTOTHUYHBIMHU OOJIUTAIMSIMHU.
AHaNoOruYHbIE IIEHHbIE OyMaru BBIOMPAIOTCS W3 TOTO K€ CErMEHTa IICHHBIX OyMar, K KOTOpOMY
OTHOCUTCS OIleHWBaeMas oOmuramus. OnpeaeneHre TEPMUHOB «AHAJOTHYHAS OOJIUTAMSA» |
«CerMeHTarusi oonuranuiiy npeacrabineHsl B [Ipunoxkenun Nel x Hacrosmmm [IpaBunam. Ilpu stom
oovem caenok (VOLUME) c¢ kaxmoil u3 BbIOpAaHHBIX aHAJOTHYHBIX OOJMTalMid Ha JaTy OICHKH C
nomxkeHn ObiTh He HIKe 1 000 (OgHOoM Thicsun) Oymar. KonmdecTBo aHAIOTUYHBIX OOIUTANMA JOKHO
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ob1Th He MeHble 3 (Tpéx) mryk. CnMCcOK BBIOPAaHHBIX AHAIOTWYHBIX OONMTralMid A OLEHUBAEMOM
IIEHHOW Oymaru mnHchbMEHHO coobmraercs Crnennanu3upoBaHHoMmy zAemno3utapuio donpa. CraBka
JOXOHOCTH PACCUUTHIBACTCS 10 (PopMyJIe:

N YTM; x VOLUME;

?’:1 VOLUME; ’
2oe:
N - KOTHYeCTBO aHATOTHYHBIX OOJIMTAIMi C COOTBETCTBYIOIIUM OOBEMOM CJIIEIOK Ha JIaTy OICHKHU
(N>=3);

YTM; - adpdextuBHAsS TOXOIHOCTH -0 aHATOTHYHON OOJIMTallMM HA JaTy OLIEHKH, % TOJIOBBIX,
paccunTaHHas OT IIEHbI (BBIOMpPAETCsl OAHA W3 PACKPhIBAEMBIX OMp)KEH IIeH B TMOpSAIKE YOBIBaHUS
MIPUOPUTETA):

® CpeIHEB3BEIICHHAS IIEHA CIEIOK;

® IICHA 3aKPBITHS;

e cpenusas BenwunHa Mexnay neHamu mnpemnoxeHuss (OFFER) u cnpoca (BID) nHa momeHT
okxonuanus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0bem cnenmok ¢ i-0i aHaJOTHYHOM oOnMranuei Ha AaTy OIEHKHW B INTYKaX WJIH
JICHES)KHBIX SAMHMIIAX B 3aBUCUMOCTH OT BHJ1a MHGOPMAIIUH, PACKPBIBAEMON OUPIKEH.

Ompenenenne >¢PGHEKTUBHONH CTaBKHM JIOXOJHOCTH JOJTOBOM IIEHHOM Oymard yKa3aHO B
ITpunoxxennn Nel x HacTosdmum IIpaBunam.

Ecnu Ha naTy OlleHKHM Ha OCHOBHOM PBIHKE €CTh MH(pOpMAaIus O LIeHE MPeaoKeHUsl U crpoca, u
II0JIy4eHHas B pe3yapTaTte pacuera croumocts PV > OFFER, To B kauecTBe crnpaBeyInBON CTOMMOCTU
npunuMaercsa neHa OFFER. Eciu Ha maty orieHKM Ha OCHOBHOM pBHIHKE €CTh WHGOpMAIHs O ICHE
CIpoca, U IOJydeHHas B pesyinbTare pacdera crouMmocts PV < BID, To B KadecTBe crpaBeIMBOMI
croumoctu ipuHUMaeTcs neHa BID. Ecnu Ha naTy oneHKW (MM Ha TTOCIIETHUN OJMKAUIITI TOPTOBBII
neHb, ecnu gara omnpexaeneHuss CHA sBisercss He ToproBeiM aHeM) HeT 3HaueHudd BID/OFFER, 1o B
Ka4yeCTBE CMPABEIMBOM CTOUMOCTH TPUHUMAETCs 1ieHa PV.

5. Mopaeab OLleHKH Yepe3 KPpeaAUuTHBIN crpen

Pacuer nmpuBeaeHHO# CTOMMOCTH TPOU3BOIUTCS TIO CIEAYIOIIEeH GpopMmye:

N
CF,

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

Pt — cripaBesiuBas CTOUMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynyiue JeHeKHbIe TIOTOKH IO JOJTOBOM IIEHHON OyMmare (BKJIIOYasi KYIIOHHBIC BBIILIATHI,
aMOPTHU3AIlMOHHBIC TUTATEXKH, JOTIOJHUTEIBHBIA JO0X0a (€CIM MPEIyCMOTPEH YCIOBHSIMH BBITYyCKa
o0iuraiuu) ¢ AaThl ONpeAeNeHUs CIPaBEIMBOM CTOMMOCTH (HE BKIIOYas) 10 AaThl oepThl (eciau
odepra MpeaycMOTpPEHA YCIOBUSMH BBITYCKAa JOJTOBOM IIEHHOW Oymaru), Ju0O0 JaThl IOJHOTO
MOTAICHHsI, MPEAYCMOTPEHHOTO YCIOBHSIMH  BBITyCKa (ecnu  odepra He MOPerycCMOTPEHA)
BKJIFOUMTENIBHO. Bee TeHe)HbIe TOTOKH PacCYUTHIBAIOTCS B COOTBETCTBHH C YCIOBHSIMH BBITTYCKA.

7; — IJISl EHHBIX OyMar, HOMMHHPOBAHHBIX B BalTe P® - 10X0THOCTH KPUBOWM OECKYIOHHOM
noxonHoctu (G-KpuBasi), COOTBETCTBYIOIIAs J1aT€ BBIIUIATHI 1-TO JEHEKHOTO MOTOKA, OIpe/eieHHas B
cooTBeTcTBUHM ¢ [Ipriioxxennem 2;

AJISl eHHBbIX OyMar, HOMMHMPOBAHHBIX B MHOCTPAHHOH BaJil0Te — OE3pHCKOBasl CTaBKa IUIs
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAA CPOKY OO [JaTbl BbIIJIATHL i-FO JCHCXKHOI'O IIOTOKA,
omnpezeneHHas B COOTBeTCTBUU ¢ [Ipunoxenuem 2
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CrSpread — MeaMaHHOE 3HAYCHHME KPEAMTHOro crpina; s rocyJapCTBEHHBIX LIEHHBIX Oymar
(Tompko ans (emepatbHBIX IIGHHBIX Oymar, BhIMyIIEHHBIX MuHpuHoM Poccuiickoii ®enepanun)
MEIMaHHOE 3HAYCHUE KPEIUTHOIO CIIpela IPUHUMAETCS paBHBIM 0

t; — 1mara i-ro rjiaTexa;

to — naTa OLICHKH,

T — xoIM4eCTBO KaJCHAAPHBIX JHEU B TOY, K KOTOPOMY OTHOCHUTCS IIJIATEXK;
N — konnuecTBO OyIyIIUX ACHEKHBIX TOTOKOB IO JIOJTOBOM IIEHHOW Oymare.

Jlnst menei pacueta MEIMAHHOTO 3HA4YeHUs KpenuTHoro cmpiga (CrSpread) mo a0JroBbIM
LHeHHbIM OyMaraM, HOMMHMPOBAHHBIM B BauoTe P®, B 3aBUCUMOCTH OT KPEAUTHOTO PEUTHHTA y
BBITTYCKA JIONITOBOM IIEHHOW Oymaru (KpeAWuTHBIM PEUTHHT B BaJlOTE€ HOMHHANA), a B ClIydae €ro
OTCYTCTBHSI - PEUTHHra SMHUTCHTA WM MOpy4uTess (TapaHTa) OJTOBOW IIEHHON OyMmarw, J0iroBas
1eHHasi Oymara MOXKeT ObITh OTHECEHa K OJIHOM W3 YeThIPEeX PEHTHUHIOBBIX TPYII B COOTBETCTBHH C
tabmuneir 1 Ilpunoxxenust 1. [Ipu HanuyMM HECKONBKUX PEUTHHTOB, BBHIOMpaeTcs HaMOONBIIMN M3
MMEIOIINXCA aKTyalbHBIX KPEAUTHBIX PEUTHMHIOB. ECIM MOPY4YUTENBCTBO IO BBIITYCKY JOJITOBOM
[IEHHOW Oymaru o0ecreurnBaeT UCIIOTHEHNE 00SM3aTENIbCTB B MOJTHOM 00bEME U (MITH) TapaHTHs BbIIaHA
Ha CyMMY HOMHUHAJIbHOH CTOMMOCTM U TMPOLIEHTOB IO TaKUM JIOJTOBBIM IIEHHBIM OyMmaram, TO
BBIOMpAETCs] HAMOONBIINN W3 UMEIONINXCS aKTYaIbHBIX KPEIUTHBIX PEHTHHTOB BBHIMYCKA JIOJTOBOMN
IIEHHOW OyMaru u mopyuutens (rapaHTa) B cliydae OTCYTCTBHSI PEUTHHTa BBITycKa. KpeauTHBIH cripes
JUIsL PEUTHUHTOBBIX TPYII PACCUMTHIBACTCA Ha ATy OMNpENENeHUs CHpaBeAJIMBOM CTOMMOCTH, Ha
OCHOBAHWHU JAHHBIX OOJHMTAIIMOHHBIX HWHACKCOB, packpbiBaeMbix I[IAO «MockoBckas Oupxa» IO
UTOTaM KaXXJIOTO TOpProBoro nAHs. [Ipu BBIYMCIEHUMM KpPEIUTHOIO CHpeJa Ha JAarTy OIpeAesICHUs
CIpaBEJIMBOM CTOMMOCTH HCIIOJIB3YETCSl MEIMAHHOE 3HAYEHUE KPEIUTHOro crpena 3a nociaeanue 20
TOPrOBBIX JIHEW BKJIIOYAs AaTy ONpEIEeJICHUs CIIpaBeIMBOI CTOUMOCTH.

Jns  pacdera 3HA4YeHUs KpPEAUTHOTO COpeAa COOTBETCTBYIOIIEW PEUTHMHTOBOM  TPYIIIbI
UCIIONIL3YIOTCS 3HAYEHHUS JIOXOAHOCTH cienyrommx uHAekcoB I[TAO «MockoBckas —Oupxkay,
PacKpbIBa€MbIX [0 UTOT'aM Ka)KIOr0 TOProOBOTO JHS:

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

PeiituaroBas rpynna | - HWuagekc kopnopatuBHBIX oOmmranuii (1-3 roma, peHTHHr > 10
HallMOHATBHOM pedTUHroBoi mkaine = ruAAA), Tukep - RUCBCP3A3YNS;

PeiituaroBas rpynma II - Maaexc xopnopatuBHBIX oOnuranumii (1-3 roma, ruA- < peHTHHT MO
HallMOHATBHOM pedTUHroBoi mikane < ruAA+), Tukep - RUCBCPA2A3Y;

PeiitunaroBas rpynma Il - Manekc kopnopatuBHbIX obmurarnuii (>0.5 roma, ruBB+ < peittunr no
HallMOHAJIbHOW peiiTuHroBoi mkaine < ruBBB+), Tukep - RUCBCP2B3B;

PeiitunaroBas rpymnma IV - UHIeKC KOTUPOBAIBHBIX JTUCTOB (KOTHPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 wimm WHAEKC KOTHPOBAJIBHBIX JIUCTOB (KOTUPOBAJIBHBIA ypoBeHb 3), Tukep -
RUCBICPL3 (Boioupaercs MHAEKC B 3aBUCHUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBI BXOIUT
J0JroBas LeHHast Oymara).

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

PaccunteiBaeTcst kpenuTHbI crpen Spr; 3a Kaxaeli u3 20 MOCIEIHMX TOPrOBBIX JHEMH,
NpCAMICCTBYIOIUX JaTC OIPCACIICHUSA CHpaBGI[HHBOﬁ CTOUMOCTH, BKJIIOYad [JaTy OIPCACIICHUA
CIIPaBEJIUBOI CTOMMOCTH:

Spr; = (Yrucecp3asyns — YrugBicpay) * 100
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rIe:
Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphIToro ITAO «MockoBckast Oupxay.

PaccuutbiBaeTcs MeMaHHOE 3HAUYEHUE KPEIUTHOTO crp3ja Spr; 3a nocineaHue 20 TOproBuIX AHEH
(Mmennana w3 moJydeHHOro psiga Sprp). IIpm pacdere 3HAYEHHMs MEIMAHHOTO KPEIUTHOTO CIpeaa
MMPOMEKYTOUHBIE OKPYTJICHUSI 3HAUYE€HUW Spr; HE MPOM3BOIATCSA, PE3yIbTaT pacdeTra OKPYIJISIETCS IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aISATOM.

PeiitunroBasi rpynmna II

PaccuuthiBaeTcs kpeauTHbIM cnpen Sprp; 32 Kaxkabld w3 20 TOCIEIHUX TOPrOBBIX JHEH,
MPEAIIECTBYIOIINX J1aTe€ OIPEIECICHUs] CIPABEIJIMBOM CTOMMOCTH BKJIIOYas JaTy OIpEeAesICHUs
CIIpaBeIMBOY CTOUMOCTHU:

Sprir = (Yrucecpazasy — Yrucsicpay) * 100

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

PaccuutbiBaeTcs MeraHHOE 3HaYE€HUE KPEAUTHOTO crpiaa Spry; 3a nocieanue 20 TOProBeIX AHEH
(MennaHa W3 TONY4YeHHOTO psna Sprp). Ilpw pacdere 3HAYECHHs MEIUAHHOTO KPEAWTHOTO CIpeaa
MIPOMEXKYTOUHbIE OKPYTJIEHUSI 3HAYCHUH Spr;; HE MPOU3BOMAATCS, PE3yibTaT pacueTa OKPYIJISETCs MO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJIEHUS ¢ TOYHOCTHIO 10 2 3HAKOB ITOCJIE 3aISATON.

Peiitunrosas rpynna II1

PaccunteiBaeTcst kpeauTHbIM copea Spry;; 3a Kaxaeid u3 20 MOCHEAHMX TOPTOBBIX HEM,
NpCAHICCTBYIOUX HaTC OIMPCACICHUSA CHp&BC,Z[JIHBOfI CTOMMOCTH BKJIIOYUad MO4aTy OIpPCACIICHUA
CIIPaBEIJIUBOI CTOMMOCTH:

Sprir = (Yrucscp2s3s — YrucBicpay) * 100

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

PaccunTeiBaeTcs MeMaHHOE 3HAYEHUE KPEIUTHOTO cripaaa Spryyy 3a nmocieanue 20 TOproBbIX JTHEH
(Mennana W3 MOJMy4YEeHHOTro psna Spryp). llpu pacdere 3HAUEHUS MEAMAHHOTO KPEAUTHOTO CIpeaa
MIPOMEXYTOUHbIE OKPYTJIEHUS 3HAYEHWH Spry;; HE MPOU3BOASTCS, PE3yNbTaT pacyeTra OKPYIJISETCs IO
MpaBHJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUSI C TOYHOCTHIO J0 2 3HAKOB IOCIIE 3aIsITOM.

PeiiTunrosas rpynna IV

PaccuuthiBaeTcs KpeauTHBIM copen Spryy 3a Kaxabld u3 20 MOCHEIHMX TOPIOBBIX JHEH,
MPEALIECTBYIOIINX [JaTe ONPEIEICHUsI CIPaBEIIMBON CTOMMOCTH, BKJIKOYas JaTy OIPEAEIICHUs
CIIpaBeIMBOY CTOUMOCTHU:

Seriv = (Yruceicers — Yrucaicpsy) * 100, (dopmyna 1)
Seriv = (YrucsicpLz — YrugBicpay) * 100, (Popmyina 2)
Y — 3HaveHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro ITAO «MockoBckast Oupxa.

®opmyna 1 ucmonb3yeTcs A JOJTOBBIX IEHHBIX Oymar BXOASIINX B KOTUPOBAJIBHBIN YPOBEHB 3
I[TAO «MockoBckast Oupxkay. @opmyna 2 HCIONb3yeTCs Ui JOJITOBBIX I[EHHBIX Oymar BXOJASALINX B
KOTUPOBaIBHBIN ypoBeHb 2 [TAO «MocCKoBcKast Oupxa.

PaccuutbiBaeTcs MearaHHOE 3HAUYEHUE KPEAUTHOTO cripeaa Spryy 3a nociennue 20 TOProBbiX AHEH
(Menmana w3 TWOJNy4eHHOTO psima Sprpy). Ilpw pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOTO CIpesa
MIPOMEXKYTOUHbIE OKPYIJICHUS! 3HAYEHUN Spryy HE MPOU3BOMASATCS, PE3YNIbTAT pacdyeTa OKPYIJISeTcs IO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aISATOH.

Onpe;[eneHHe MECIHUAHHOT'O 3HA4YCHUA KpCAUTHOIO cripsaa JJIA IHEHHBbIX 6YM31",
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HOMMHHUPOBAHHBIX B HHOCTpaHHOﬁ BAJIIOTE OCYHICCTBIIACTCA CICAYIOIUM 06p3.30M.

Menuanubiii KpeauTHBIA cpan (CrSpread) paccunuThIBAe€TCsS HA OCHOBAaHMH BBHIOpaHHBIX DOHIIOM
AQHAJIOTUYHBIX JOJNTOBBIX IICHHBIX Oymar, Is KOTOphIX Ha naty pacdera CUA (unm B mpensiaymiuit
TOPTOBBIN JeHb, ecnu nara ompexaeneHus CYUA sBiseTcs HE TOPTOBBIM JTHEM) PBIHOK MPU3HAETCS
AKTUBHBIM.

JlonroBasi 1eHHas Oymara MpPHU3HAETCS aHAJOrOM IS IIEJIeM TaKOW OIEHKH B Cilydae, €Ciu
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIOIIUE YCIOBUS:

e BamOTa OOPAIICHUS aHAJIOTA COBIAIAET C BAJTIOTON OOpaIlleHUsI OLIEHUBAEMOI TOITOBOM LIEHHOMN
Oymaru;

e Jropaiys aHajora OTKJIOHSETCSA OT 3HaUY€HUs AI0palliy OLIEHUBAaeMOM J0JIr0BOM IIEHHOM Oymaru
Ha +/- 90 nmHell (B ciy4ae eciay HEBO3MOXKHO BBIOpaTh HU OJHOTO aHajora, 1mo KOTOPOMY
Iropalusl yJIOBIETBOPSIET OO003HAYEHHOMY YCJIOBHUIO, JOIYCKaeTcsl BBIOOpD aHAJIOroB C
IIPOU3BOJIBHOM [JIOpalei, IpU YCIOBUHM, UYTO CpPEAHEB3BEUICHHAs [IOpalus MHOXKECTBA
JIOJITOBBIX LIEHHBIX OyMar, BHIOpaHHBIX B Kaue€CTBE AHAJIOIOB, yJIOBJIETBOPSET 0003HAYECHHOMY
YCIIOBUIO)

® aHAJIOT OTHOCHUTCS K TOM K€ PEeUTHHTOBOM TPYIIIE YTO M OLICHWBaeMasi JOJITroBas lieHHas Oymara;

® aHAJOT SBJISIETCA IPYTMM BBITYCKOM TOTO K€ YMUTEHTA, YTO M OLICHHWBAaeMas JOJT0OBas LEHHas
Oymara, a B cilydae OTCYTCTBUS - DMUTEHT aHajora OTHOCHTCS K TOMY XK€ arperupoBaHHOMY
CEKTOPY SKOHOMHUKU M CTPAHOH PHUCKAa 3MUTEHTA/KOHEYHOrO 3aeMIIUKa (IO JaHHBIM CHUCTEMBbI
cbonds.ru) sBasiercs Poccus.

JlonroBast 1ieHHast Oymara OTHOCHTCS K OJIHOM M3 YETBHIPEX PEUTHHTOBBIX TPYIIT B COOTBETCTBUU C
tabmuneit 1 [lpunoxkenus 1 B 3aBHCUMOCTH OT KPEAWTHOTO PEHTHHTA Yy BBINYCKa JOJTOBOW IEHHOW
Oymaru (KpeAUTHBIN PEUTHHT B BAIFOTE HOMIHAJIA), & CIIy4ae ero OTCYTCTBUS - pEHTUHTA SMUTEHTA UITU
nopy4yuTenst (rapaHta)/) KOHEUYHOTO 3aeMINMKa MO BBIMYCKY (B ciydae, €CIM SMHUTEHT BBITyCKa -
crenuanbHoe puaudeckoe ymno (SPV)) monromoit nenHoit Oymaru. [Ipw HaMWYUU HECKOIBKUX
PEUTHUHTOB, BBIOMpAETCS HAWMOOJBINMUN W3 WMEIOIIMXCS aKTyallbHBIX KPEIUTHBIX pedTHHroB. Ecmum
MOPYYUTENHCTBO IO BBIMYCKY JOJTOBOM IEHHOW Oymarum oOecreunBaeT HCIOJTHEHHE 00S3aTeNbCTB B
MOJIHOM 00BbEME U (WJIM) TapaHTHsI BbIJJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH U MPOIEHTOB 110 TaKUM
JIONITOBBIM IIEHHBIM Oymaram, TO BBIOMPAETCs HAUOOIBINUNA U3 UMEIOMINXCS aKTyallbHBIX KPEIUTHBIX
PEUTHHIOB BBIMTyCKa JOJTOBOM LIEHHON Oymarm M mopyuyuTens (rapaHTa) MpU YCJIOBUU OTCYTCTBHUS
pPEUTHHTA BBIITYCKA.

JUid menei HacTosIed METOAUKH BBIIEIAIOTCS CIEAYIOINE arpETHPOBAHHBIE CEKTOPBI SKOHOMUKH:
(UHAHCOBBIN CEKTOp, CEKTOP PETMOHAIBHBIX W MYHHULUNAIBHBIX BBITYCKOB; KOPIOPATHBHBIA CEKTOD;
CEKTOP roCyJapCTBEHHBIX LIEHHBIX OyMar.

KpeauTHslil cipaa 110 KaXK10My aHAJIOTy PAaCCUMTBIBAETCS B CIEAYIOIIEM MOPSIKE:

CrSpread; = YTM; — r;
rie,
YTM; — noXOAHOCTH K ToraimieHnto/odepTe i-oro aHajora 1o IeHe 3aKpPbITHUS;
1; — Oe3pHUCKOBast CTaBKa JTOXOJHOCTH, OTIPE/ICIICHHAs B COOTBETCTBUH ¢ [Ipmitoxenuem 2;

MenuaHHbBIN KPEAUTHBIN CIIP3JT paccuuThIBaeTcs 3a nocienHue 20 TOproBbIX JHEH HAa OCHOBaHHUM
IIOJIyYE€HHBIX KPEAWTHBIX CIPeNoB aHainoros. [Ipu pacdere 3HaYeHUS MEIMAHHOTO KPEIUTHOTO CIIpena
MIPOMEKYTOUHBIE OKPYTJIICHH 3HaueHn CrSpread; He IPOU3BOIATCS, PE3yIbTaT pacueTa OKPYIJIseTCs
I10 NpaBUJIaM MaTeMaTHYECKOrO OKPYIJIEHUS ¢ TOYHOCTBIO 10 2 3HAKOB I0CJIE 3aMsTOM.
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Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBGHAL.

1. Ilenst mo meroguxe HPJI, oTBeyaromme KpUTepUsiM HMCXOAHBIX AAHHBIX 3-r0 ypOBHS B
coorsercTBuu ¢ MCPO13

B Ka4yeCTBC CHpaBeHHHBOﬁ CTOUMOCTH ILICHHBIX 6yMar I/ICHOJIBBYGTCH IICHa Ha z[aTy OILICHKHA IIO
Meronuke HPJI, ocHOBaHHass Ha [JaHHBIX HCKJIIOYUTEIBHO M3 POCCUUCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

2. WuaexcHasi meHa, ompenejseHHass nmo Mmeroanke RUDIP RUS (o wucxXoaHBIM JTaHHBIM,

OTHOCSAIIMMCS K 3 YpPOBHIO), pacKpbiBacMas HWH(GOPMAIIMOHHO-aHATHUTHYCCKAM TPOTYKTOM
RuData Price MexayHapoaHou nH(pOpMaITMOHHOM TPYIITIBI «uTepdarc»
(https://rudata.info/aboutDB/data-price)

3. Ilena Bid, ompenenennass mo Meroauke «Cbonds Estimation Onshore», packpbsiBacmas
rpynmoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OneHKa OEHIINKOM

B cinyyae HEBO3MOXXHOCTH TNPOU3BECTH OLEHKY [0 YKAa3aHHBIM MOJENSM JUIsl OICHKU
CIpPaBEIMBOM CTOMMOCTH HCIOJB3YETCA 1I€Ha, OIpeleieHHass Ha OCHOBaHMM (OTyeTa OILCHIIUKA,
cocraBieHHoro He panee 6 (Illectn) mecses 1o gatel onpenencHus CHA.

B nepuon Mexy qatamMu OIEHKH ONpeeieHHas OLCHIIUKOM CIPABEIJINBAasi CTOMMOCTH BIIOKCHUS
HC HU3MCHJCTCA 3a HCKIHOYCHUEM cnyqaeB BO3HUKHOBCHUA COGBITHﬁ, BC,Z[YH_[I/IX K OGGCHGH@HHIO
coryiacHo [Ipunoxenuto 2.

[Ipy BO3HMKHOBEHHH COOBITHSI, BEAYIIETO K OOCCIICHCHHIO BIIOKCHHSI, YTIPABISIONIAs KOMITAHUS
o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKYy B TeueHue 20 (/IBammarm) npneit. CnpaBennuBas
CTOUMOCTH OHpeI[eJBIeTCH B COOTBCTCTBHHM C HOBBIM OTYCTOM OLCHIIIHKA, a JO €TI0 HO.HyLIGHI/IH B

COOTBETCTBUH C METO/I0M KOPPEKTUPOBKH CIPABENIMBON CTOUMOCTH, IPETYyCMOTPEHHON NPUIIOKEHUEM
2.

5.6.3.2.1.2.I]ennvie Oymacu unocmpannozo mumenma, I'OBO3 P® u uyennvie oOymacu
MeNHCOYHAPOOHBIX KOMNAHUL

OHCHKa CHp&BC,Z[HHBOfI CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOAAMHU, YKa3aHHbBIMU B
[Tpunoxenuun 6.

5.6.3.2.2.  Jloneevie yennvie oymazu

5.6.3.2.2.1. llennvie oOymacu poccuiickoco IMUmeHmada, 34 UCKIIOYEHUEeM UEHHBIX 0ymaz
MeNHCOYHAPOOHBIX KOMNAHUL

CrpaBeasiuBas CTOMMOCTH H0JIeBBIX LEHHBIX Oymar, oOpamjaromuxcs Ha POCCUNWCKHX U
MHOCTPaHHBIX (POHIOBBIX OMpXKaxX, ONpEAeIeTCs CIEAYIONMM 00pa3oM (B MOPSIKE MIPUOPHUTETA):

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.
Mogesb KOPPEKTHPOBKH L EHBI

B cooTBeTcTBUU € MOJIEBIO OIIEHKH, OCHOBAaHHON Ha KOPPEKTUPOBKE UCTOPUUYECKOM 1IEHBI (MOEIb
CAPM). lanHasi KOPPEKTUPOBKA MPUMEHSETCS B ClIydae OTCYTCTBUSI HAOII0OAaeMOi 1IeHbI B TEUEHUE HE
oonmee 10 (Mecstm) paboumx mHed. B ciaydae NpUHATHS OPTraHW3aTOPOM TOPTOBIHM pEHICHUS 00
UCKITIOUEHUH IICHHBIX Oymar M3 CHHCKa IEHHBIX Oymar, MOMYIICHHBIX K TOopram, W (WJH) B Ciydae
MPUHATHS PELIeHUS O MPEKPalllEeHUH TOPIrOB, a TAKXKE €CIU TOPTU MPEKpaIleHbl B COOTBETCTBHH C
MpaBWJIaMU TIPOBEJCHHS JTUCTUHTAa OpPraHU3aTOpa TOPTOBIW 0€3 MPUHSATHUS PEIICHHs O MpPEKpaIleHUn
toproB, Mojieab CAPM B nensx onpenesieHusl CIpaBeJIMBOM CTOMMOCTH OLICHMBAEMOrO AaKTHBAa HE
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MNPUMCHACTCA C AAThI IIPCKpAIICHUSA TOPIr'OB.

J1u1st T1erieid O1eHKH CIpaBeIIMBOM CTOMMOCTH MCIIOJIb3YeTCS CPaBHEHUE JUHAMUKH (TOXOIHOCTH 3a
OTIpeICTICHHBIA MPOMEKYTOK BPEMEHH) aHAIM3UPYeMOro (DMHAHCOBOTO MHCTPYMEHTA C JUHAMUKON
PBIHOYHBIX UHANKATOPOB.

B Kadyecmee pblHOYHbIX undukamopoe ucnonvzyemcst.

e Jlns poCCHICKHMX LIEHHBIX Oymar, JOMYIIEHHBIX K TOPraM Ha POCCHUHCKUX OMpIKax - MHICKC
Mocxkosckoit bupxu (IMOEX);

Ilo ACMO3UTAPHBIM pAaCIIUCKaM MTPHUMCHIACTCA HCIOJIb30BAHUC PBIHOYHBIX HWHIUKATOPOB B
OTHOIIIEHNU 0a30BBIX aKTHBOB.

B cnyuae, ecnu BamioTa MHIEKCA OTIMYACTCS OT BAJIOTHI OLEHMBAEMOW IIEHHOM Oymaru, pacder
IIPOU3BOJUTCS C Y4ETOM KypCOBOM PAa3HULBI II0 KypCy, ONPEACIIEMOMY B COOTBETCTBHH C Pa3lIEoM 2
Hacrosux [Ipasuir.

®dopmyiia pacuera CpaBeJIMBOA CTOUMOCTH:

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

_ Pmy

™ Pm,

[Tapametpsr popmyi pacuera cripaBenuBoi ctonmoctu, Moaeru CAPM:
P, — cripaBeiniuBasi CTOMMOCTB OJTHOM IIEHHOM OyMaru Ha JaTy OmpeelieHus CIIPABETMBOM CTOMMOCTH;
P, — mocnenuss onpeseneHHas CrpaBeiuBasi CTOMMOCTb LIEHHOU Oymaru;
Pm; — 3HaueHue ppIHOYHOTO UHAMKATOPA HA JaTy ONpPeAeNICHUs CIIPABEITIMBON CTOMMOCTH;
Pm, — 3HadeHWe pHIHOYHOIO HHJMKATOpPAa HA NPEABIAYIIYI0 JaTy OIpPEACIICHHUs CIpPaBeAJIUBOU
CTOUMOCTH.
E(R) — oxumaeMast TOXOHOCTD IIEHHON OyMaru;
B — Bera ko3¢ dunmeHT, pacCyUTaHHBIA 1O U3MEHEHUSAM IICH (3HAYCHHI) PBIHOYHOTO WHIUKATOpA W
M3MEHEHMSIM IIeHbl IeHHOW Oymaru. [lna pacuyera koddduumenta [ HUCHONMB3YIOTCS 3HAYEHUS,
onpeJielIeHHbIE 3a MocHeqHUuE 45 TOProBBIX JHEH, MPEAIIECTBYIOMIMX AAaTe ONPEACICHUS CIIPaBEITUBOM
CTOMMOCTH;
R}, - 1I0XOJTHOCTh PHIHOYHOTO UHIUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBas cTaBka JOXOJTHOCTH.

be3puckoBasi craBka JOXOJHOCTH OIPEIENSeTCS Ha JaTy ONpeAeNieHHas CHpaBedJIMBOU
CTOMMOCTH. be3puckoBas cTaBKa JTOXOAHOCTH NMPUBOAUTCA K KOJIMYECTBY KaJCHIAPHBIX THEH MexIy
JaTaMHu ee pacyera 1o gpopmyie:

R = (R;/365) x (T, — Ty)

rjae:
rae (T, — Ty) - KOIUUECTBO KaJeHIAPHBIX JHEH MEKIY YKa3aHHBIMU JAaTaMHu.
T; —nmara onpeneneHus cupaBeIIMBOM CTOMMOCTH;
Ty — mpeasiaymas nara onpeaeneHus CpaBeJIMBONA CTOUMOCTH.

JInst IeHHBIX OyMar pOCCHMCKUX SMHUTEHTOB, TOPryeMbiXx Ha MockoBckoit bupike, 6e3puckoBas
CTaBKa JTOXOJHOCTH — CTaBKa, OMpPEEICHHAas B COOTBETCTBUU CO 3HAUYCHHEM KPHUBOW OECKYNMOHHOM
noxonunoctu (craBka KBJl) rocymapcTBeHHBIX LIEHHBIX OyMar Ha WHTEpBalie B OIWH Toi. B pacuere
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UCIOJIB3YIOTCS:
e MeToAMKa pacuéTa KpHUBOM OECKYMOHHOW JOXOJHOCTH TOCYIapCTBEHHBIX OOJNUTalui,
ornpeneneHHass MOCKOBCKO# Oupikeii;
® JMHaMUYecKue nmapameTpbl G-KpUBOW MO COCTOSIHUIO Ha KaXKIBIH TOPTOBBIA JIeHb, TyOJINKyeMble
Ha ounmanbHOM caiiTe MOCKOBCKOI OUPIKH.
CraBka KB/] paccuuTsiBaeTcst 6€3 IpOMEXYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO /10 2 3HAKOB IOCIIE
3ansATON (B MPOIICHTHOM BBIPAKEHUH ).
JIns 1eHHbIX OyMar WHOCTPAHHBIX AMHUTEHTOB B KayecTBE OE3PHUCKOBOW CTaBKU JOXOIHOCTHU

IIPUMEHSETCA CTaBKa 110 TOCYAapCTBEHHBIM OyMaraMm, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
pHCKay OLIEHMBAEMOM LIeHHOW Oymaru, omnpeieleHHasl B COOTBETCTBHH ¢ [Ipunoskenuem 2.

bera xoa¢puruenr -
_ Covariance (R,, Ryp)

Variance (R,,)

Pai Pmi

-1, Ry -1

R = —_— —
? Pm;_4

Paj_4

R, - I0OXOJHOCTh aKTHBA;
Pa; — 11eHa 3akpbITUsl aKTUBA Ha J1aTy i;
Pa;_; — nmpenpiayiias neHa 3akpbITHs aKTUBA;
Ry, - JOXOHOCTh PBIHOYHOTO MHUKATOPA;
Pm; — 3HaueHue pbIHOYHOTO MHIMKATOpA Ha JaTy i;
Pm;_,; — npenpiayiiee 3HaueHUE ppIHOYHOTI'O HHAUKATOPA;
i=1..N, ToproBble IHHM, TPEAIICCTBYIOIINE IaT€ OIMPEACICHUS CIPABEMIUBON CTOUMOCTH. Jljist
pacuera JOXOJHOCTH aKTHUBA U PHIHOYHOI'O MHIUKATOpa (OEeHUMapKa), UCIOIb3YIOTCS 3HAYEHUS LEHBI
3aKpBITUS. U PBIHOYHOIO MHJMKATOpa 3a MocienHue 45 TOproBbIX [HEH, NPEALIECTBYIOIIUE AaTe
OTpe/ieNICHUs CIPaBEUIMBONA CTOUMOCTH.

bera xoadduuueHT paccuuTHIBae€TCI Ha JaTy, NPEAIIECTBYIONIYIO JaTe€ ONpeeNCHHs
cnpaBeuBol croumocTH. [Ipu 3ToM gara pacuera bera ko3 duimenta qoaKHa SBIIATHCS TOPrOBBIM
JTHEM.

[Tpu ucnonp3oBanuu moaenu CAPM B nensix pacuera bera ko dunmenra:

e Uil LIEHHBIX OyMar pOCCHMCKHMX SMUTEHTOB MpPHUMEHSIIOTCS 3HaueHus LleHbl 3akpbiTus Ha
MockoBckoil bupxe mnpu yclIOBHUM TOATBEPKIACHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C
MOPSAIKOM OIpEeTICHUS CTIpaBeIJIMBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.

® JJIsI HEHHBIX 6yMar HHOCTPAHHBIX SMUTCHTOB IMPUMCHAIKOTCA 3HAYCHUS HGHBI 3aKPBITHA 6I/Ip)KI/I,
Ha KOTOpOHM oOmpenesieHa HaJJIekallasi KOTUPOBKA YpPOBHA 1 wuepapXuu cCopaBeIIuBOM
CTOMMOCTH Ha JaTry, MpEeAIIeCTBYIOIIEH JaTe BO3ZHUKHOBEHHS OCHOBAHHWM i MPUMEHEHUS
monenu CAPM.

[TonyyenHoe 3HaueHue bera koadduimenTa OKpyrisercs MO MpaBHIaM MaTeMaTHYeCKOro
OKPYTIJICHUS 10 MATH JECATUYHBIX 3HAKOB.
ITokazarenu R,, Ry, paccuntbiBaroTcst 6€3 MpOMEXYTOUYHBIX OKPYTIICHHA.

IIpoune ycnoBus:

Ilena 3akpbITUSl aKTHBa Ha JaTy OIPENENIEHUs CIpPaBEUIMBON CTOMMOCTH B MOJEIU HE
YUUTBIBACTCSL.

[Ipn oTcyTcTBUHM IIEHBI 3aKpBITHs, OTBEUAlOIIEH YCIOBUSAM, YCTaHOBJIEHHbIM [IpaBuiamu, B
KaKoH-TuO0 TOProBheIil JeHb B mepuonae 45 TOproBbIX IHEH, Ha gary pacuera kodpduuuenra bera,
nHpopManus O 3HAYCHWHM PBIHOYHOTO HWHAWKaTopa (OeHuMapka) W OE3pHUCKOBOM CTaBKH 3a 3TOT
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TOPrOBbIH JICHb B MOJIENIA HE YUUTHIBACTCHI.

[Ipn HayMuMKM LEHBI 3aKPBITHS, OTBEYAOIIEW YCIOBMSM, YCTaHOBIEHHbIM llpaBunamu, u
OTCYTCTBHH 3HAU€HHUS PHIHOYHOTO MHIWKaTOpa (OeHYMapka) B KaKOW-IHOO TOPTOBBIN JACHH B MEPHOJIE
45 ToproBeIX IHEH, Ha maTy pacdyera kodddunmeHta bera, 3HaAUeHWE PHIHOYHOTO WHIUKATOpa
(beHumapka) 3a TOT TOPTOBBIH JIeHbh TPUHUMAETCS PABHBIM TIOCTICTHEMY H3BECTHOMY.

[Ipu oTcyTcTBMM 3Ha4YeHHsS OE3pHMCKOBOM CTaBKM Ha JaTy pacuera, 3HAYeHUE Oe3pHCKOBOM
CTaBKH 32 3TOT JIEHb IPUHUMAETCSI PABHBIM MIOCJIETHEMY U3BECTHOMY.

C nmatbl BOBHUKHOBEHHUsI OCHOBaHUU Juisi mpuMeHeHus: moaenu CAPM 1o naTel mpekpamieHus
ocHoBaHUU U1 mpuMeHeHus mozaenu CAPM wucnoneiyercs nHPOpMaIUs TOJIBKO TOW OUPKH, KOTOpas
ompezesieHa Ha JaTy BO3HUKHOBEHUsSI OCHOBaHWM Mg npumeHeHuss moaenu CAPM. K Takoit
nH(OPMALIUYA OTHOCUTCS CIIEAYIONINE 3HAUCHUS:

® [ICHA 3aKPbITUS;
® 3HAaYEHUE PHIHOYHOTO MHJIUKATOPA.

B cnydae eciiu OupkeBoit HHIEKC OCHOBHOTO PhIHKA, TpuHUMaeMblii YK B kauecTBe pbIHOYHOTO
uHAnKaTopa (OeHuMapka), Ha 1aTy OLIEHKH HE PACCUYMTHIBACTCS MO MPUYMUHE BBIXOHOTO (HETOPTOBOIO)
JTHS Ha COOTBETCTBYIOIIEH OHMpIKe, TO OIEHKA CHPaBEUIMBONM CTOMMOCTH C HCHOJIb30BAaHUEM MOEIU
CAPM ocymiecTBisieTcs: ¢ y4eTOM JUHAMUKH COITOCTaBUMOTO MHIEKca MHOM Oupsku. B Takoil cutyaruu
VYopasnsoomas KOMIAHUS omnpeaenseT OWpKy M CONOCTaBUMBI HHAEKC Ha OCHOBE HKCIEPTHOIO
(MOTUBUPOBAHHOT0) CYXXJEHHUS C YYE€TOM MPHUHIIMIA CTPAHOBOM W OTpaciieBOM NPUHAMJICKHOCTH
OIICHMBAaEeMOM OyMarmu.

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHka oeHIMKOM

B ciydae HEBO3MOXKHOCTH IMPOM3BECTH OLIEHKY YKa3aHHBIMH CIIOCO0aMU TSI OIICHKH CITPaBEIITUBOM
CTOUMOCTHU I/ICHOJIBSyeTCH nocHa, onpez[eneHHa;I HAa OCHOBAHHUHU OquTa OLCHIIIMKA, COCTAaBJICHHOI'O HE
panee 6 (Illectn) mecsmieB g0 natel onpeaenenus CHA.

B nepuoa MCXKay AataMu OLCHKHU OIPCACICHHAA OUCHIIUKOM CHpaBCJIMBAad CTOMMOCTDL BJIOKCHHA
HE U3MCHSACTCA.

[Ipy BO3HMKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHCHHIO BIIOKCHHS, YTIPABISIONIAs KOMITAHUS
o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKYy B TeueHue 20 (/[Bammarm) npreit. CnpaBennuBas
CTOUMOCTH OHpe,Z[eHSIGTCH B COOTBETCTBHUH C HOBBIM OTUCTOM OILICHIIIMKA.

5.6.3.2.2.2.l]ennvle Oymazu uHOCMPAHHO20 IMUMEHMA U YEHHbIE OYyMACU MEHCOYHAPOOHBIX
Komnanuu
OneHka crpaBeAInBON CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOAAMH, YKa3aHHBIMU B
[Tpunoxenuun 6.
IIpu wucnonb3oBaHuM [UIsl OUEHKH Uit oueHku Moxaenu CAPM  npumensercs MoAenb
KOPPEKTUPOBKH IIEHBI, ONMMUCaHHAas B 1. 5.7.3.2.2.1 ¢ y4eToM ClaeAyromux 0COOCHHOCTEH:

B kadectBe phIHOUHOTO WHAMKATOpa (OEHUMAapKa) WCIOJB3YETCS MHACKC OWUpKH, Ha KOTOPOU
ompejeNieHa CIpaBeAiuBas II€Ha YpOBHS | uWepapXwu CHOpaBeIMBOM CTOMMOCTH Ha Jary,
MPEANISCTBYIONIECH /1aTe BOSHUKHOBEHMsI OCHOBaHUM Il mpuMeHeHus: moaenu CAPM. (mpumensiercs
COOTBETCTBYIOIIMN WHACKC W3 TepedHs (OHIOBBIX HHIEKCOB, TMPUBEICHHBIX B llpumokeHun K
Vkazanuto banka Poccum ot 5 centsabps 2016 roga N 4129-Y "O coctaBe M CTPYKType aKTHBOB
aKIMOHEPHBIX WHBECTUIIMOHHBIX (DOHIOB M aKTHBOB ITA€BBIX MWHBECTHIIMOHHBIX (oHIOB"). B cimyuae
OTCYTCTBHMSI B YKa3aHHOM I[IepeuHe UHJAEKCa IO JOCTYIHON Oupxke, WHICKC OIpeAensercs B
cooTBeTcTBUHM ¢ [Ipriioxxenuem 4.

[lo nemo3uTapHBIM paclHUCKaM HCIOJIb3YETCSl PHIHOYHBIN HMHIEKC (OeHUMapK) B OTHOILIECHUU
6a30BbIX akTUBOB. [Ipu 3TOM BBIOMpaercss MHIEKC (OeHUMapK) TOl OWp)KEBOW IJIOIIAIKU, B CTpaHe
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KOTOpOﬁ BCACTCA OCHOBHAsA JCATCIBHOCTH OMHUTCHTA TMPCACTABISICMOTO AaKTHBA ,Z[eHOSHTapHOﬁ
pacImcKy.

JIns  akuwii MHOCTPAaHHBIX OSMHUTEHTOB, TmaeB (aKIWiil) WHOCTPAHHBIX (OHIOB, aKIUi
MEXIYHAPOAHBIX KOMIIAHMM B KadecTBE OE3pPUCKOBOWM CTAaBKM JIOXOJHOCTH IMPHUMEHSETCS CTaBKa I10
rocy/lapCTBEHHbIM OymaraMm B BaJIOT€, COOTBETCTBYIOIIEH BalIOTE HMCXOJHOM KOTUPOBKH | ypOBHs
oLleHUBaeMoi akiuu (mast). J{Jst 1eno3uTapHbIX paclucoK B KauecTBe 0€3pHCKOBOI CTaBKH JTOXOTHOCTH
MPUMEHSIETCS CTaBKa MO TOCYJapCTBEHHBIM OyMaram, «cTpaHa pUcKa» KOTOPBIX COOTBETCTBYET CTpaHe,
B KOTOpPOW BEIETCS OCHOBHAsl IEATENBHOCTb SMUTEHTA IIPEICTaBISIEMOrO0 aKTHUBA JAETO3UTApHOU
PacIUCKH.

IIpu ucnons3oBanuu Mmoaenu CAPM:

e BIlensAX pacuera bera kosduiienTa 11 akKIUii HHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIIHi)
MHOCTPAaHHBIX (POHIOB, AKIUH MEKAYHAPOIHBIX KOMIIAHUH U IETIO3UTAPHBIX PACITUCOK
MPUMEHSIIOTCS] 3HAUCHHUS LIEHBI 3aKPBITUS OUPKU (IIPU YCIOBUH MOATBEPKICHUS €€
KOPPEKTHOCTH B COOTBETCTBUU C MOPSIKOM ONPENETIEHUS CIIPABEIMBON CTOUMOCTH LIEHHBIX
Oymar Ha |1 ypoBHE), Ha KOTOPOH OmpeeseHa Haiexarias KOTUPOBKa ypoBHs 1 uepapxuu
CIpaBeJIMBOM CTOMMOCTH Ha JaTy, NPEeIIIECTBYIONIEH JaTe BOSHUKHOBEHUSI OCHOBAaHUM IS
npumeHenus moaenu CAPM;

e IS JENO3UTAPHBIX PACIUCOK B KayeCTBE MTOKa3aTessl Py Hcronp3yeTcs 1eHa 3aKphITHS cCaMOn
JENO3UTAPHOM PACIIUCKHU.

5.6.3.2.2.3. /leno3zumapnuie pacnucku
Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

Jns neno3uTapHbIX paclUCOK, MPEACTaBISEMbI aKTUB 110 KOTOPBIM TOPIyeTCsl Ha JOCTYITHBIX
PBIHKAX HKCIOJB3YETCs II€HA TPENCTaBIsIeMON IIeHHOM Oymaru (0a30BOTrO akTHWBa), OMpECICHHas B
COOTBETCTBUHU C MOIACIISIMHU OLICHKHW CTOMMOCTH LIEHHBIX 6YMaI‘, AJI1 KOTOPBIX ONPCACITACTCA AKTUBHBIN
PBIHOK B 3aBUCUMOCTH OT YMUTEHTa OyMaru (pOCCUMCKUNA/MHOCTPAHHBIN ).

JInst  memo3WTapHBIX PACIUCOK, NPEACTABISAEMBbId aKTHB TI0 KOTOPHIM HE TOPryeTcs Ha
,Z[OCTYHHBIX pBIHKaX, CHpaBGI[JII/IBaSI CTOUMOCTH ,Z[GHOSHT&pHOfI paCHI/ICKI/I OHpe,Z[e.H}IGTCH 110 MOoACIn
CAPM B nopsnke, yCTAaHOBJIEHHOM ISl OLIEHKUA aKI[Ud MHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIEC IAa€B
(axmuit) HHOCTPAHHBIX UHBECTUIIMOHHBIX (POHIIOB, aKIIUI MEXTyHAPOIHBIX KOMITAHUN U JETIO3UTAPHBIX
pacnucok B m. 5.7.3.2.2.2.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
OneHka oneHIMKOM

B cimydae HEBO3MOXXHOCTH TIPOM3BECTH OIEHKY YyKa3aHHBIMH CIIOCOOaMU  JUISI  OLCHKH
CHpaBGI[HHBOﬁ CTOUMOCTH I/ICHOJ'IB?)yeTCSI ocHa, onpez[eneHHa;I Ha OCHOBAHHUU OquTa OLICHIIIMKA,
cocraBiieHHoro He panee 6 (ILllectn) mecsmeB 1o nater onpeaenenus CHA.

B nepuoa MCXKAy AataMu OLCHKH OIMPCACICHHAaA OUCHIIUKOM CHpaBCJIMBad CTOMMOCTL BJIOKCHHA
HE U3MCHSACTCA.

[Ipy BO3HMKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHCHHIO BIIOKCHHS, YTIPABISIONIAs KOMITAHUS
o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKYy B TeueHue 20 (/[Bammarm) npreit. CnpaBennuBas
CTOUMOCTH OHpe,Z[e.HSIGTCH B COOTBETCTBHUH C HOBBIM OTUCTOM OILICHIIIMKA.

5.6.4. Ouenka o0sMrauuii, JJisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIeTCS BHeOHUPIKeBOil
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PBIHOK

PoiHOK nns oOnuramuu, [UIsi KOTOPOW OCHOBHBIM PBIHKOM SIBJIIETCS BHEOMPI)KEBOHM PBHIHOK,
Npu3HaeTcs HeaKTUBHbIM. CTOMMOCTh IICHHBIX OyMar B ciiydae HAJMYHs MPU3HAKOB 0OECIICHEHUS U
OTCYTCTBHUSI LIEH aKTHBHOTO OCHOBHOI'O phIHKAa Ha aary omnpeaeneHus CUA u 1eHbI, pacCUUTAHHOMN
HabmogaeMpiMu  McTouHuKamMu uHpopmauuu (B T.4. HKO AO HPJ), mo3Bossomeil ornpenenuTth
CIpaBeUIMBYI0O CTOMMOCTh Ha naTy ompenenenus CYUA, ompexaensieTcss B COOTBETCTBUU C MOPSAIKOM
KOPPEKTUPOBKHU, MpeAyCcMOTpeHHBIM [Ipunoxenuem 2.

5.6.4.1. Illennvie oymazu poccuiickozo Imumenma, 3a uckirouenuem F'OBO3 P® u yennwvix

oymaz mexcoynapoOHblX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CrpaBeyinBas CTOMMOCTh JJIsl OOJMUTaluil onpeaesnsercs CIEAYOUMMH croco0amMu (B MOpsKe
IIPUOPUTETA):

1. Henbr mo meroguxke HPJl, orBeyaromue KpUTEepUsiM HMCXOAHBIX AAHHBLIX 1-r0 M 2-ro
ypoBHa B coorBercTBHH ¢ MC®O13, ocHOBaHHas Ha [JAHHBIX MCKJIIOYUTEIBHO U3
poccuiickux nctounukoB (https://nsddata.ru/ru/products/valuation-center),

2. CpenHsis WHAUKATHBHAs IeHa, onpeaedeHHas mno Meroguke «Cbonds Estimation
Onshore», packpsiBaeMasi rpynmnomn KOMITaHU M Cbonds
(https://cbonds.ru/company/Cbonds_Estimation Onshore)

3. HUHuaexcHasi ueHa, omnpeneneHHas no meroauke RUDIP RUS (o wcXogHsIM [aHHBIM,
oTHOocAmMMCA K | wmiam 2 ypoBHIO), pacKpbiBaeMas  MH(POPMALMOHHO-aHAIUTHYECKUM
mpoayktom RuData Price Mexnynapoanoit wuHpopManuonHoi rpynmbl  «MHTEpdaKcy»
(https://rudata.info/aboutDB/data-price

4. Mopgeiab OIEHKH [0 AHAJOTHYHBLIM 00U AIUAM

Ilena ompenensiercsd, Kak IpPHUBEIEHHAs K JaT€ OLEHKU CTOMMOCTb JIEHEXHBIX IOTOKOB IIO
obnuranMyM 10 MOMEHTAa IIOTallleHWs, pacCUMTaHHas C MCIOJIb30BAaHHUEM pAacyYEeTHOW CTaBKH
muckonTupoBanus (r) 3a munycoM HKJ[ na nary ouenku. Ompenenenue tepmuna «lloramenue»
npeacrasieHo B [Tpunoxxenun Nel k Hactosimum [IpaBunam.

Pacyer npuBeAeHHON CTOMMOCTH MTPOU3BOIUTCS 1O CIEAYyIOIIEH hopmMyie:

N
CF,

PV = —

i=1 (14+1)365
eoe:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOJTMYECTBO OCTaBIIMXCS HA ATy OLEHKH TUIATe)KEH MPOIIEHTOB U/WIM OCHOBHON CYMMBI JI0JITa
0 JIOTOBOPY (ICTO3UTY, TOJITOBOU IEHHOM Oymare);
CF; - BenmuumHa 1-TO TUIaTexXa;
t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

CraBKka IHMCKOHTHUPOBaHUS OINpPEACIACTCS, KaK CpelHee 3HAYCHHE IOXOMHOCTEM K IOralleHUIo,
paccyuTaHHBIX OT KOTUPOBOK mo Metoauke HPJl Ha naTy OIEHKH 1O BBIOpAHHBIM YTpaBIISIOIIEH
komnaHuerdn PoHJa aHAJIOTMYHBIM OOJUralysM, 10 KOTOPBIM Takas KOTHPOBKA PAaCCUMTHIBAJIACh Ha
7aTy OLEHKH. AHAJIOTWYHbIC IIEHHbIE OyMaru BBIOMpPAIOTCS M3 TOTO K€ CEerMEHTa LIEHHBIX Oymar, K
KOTOPOMY  OTHOCHUTCS ~ OlLeHMBaemas oOmuranusa. KoaudecTBO — aHAJOTMYHBIX  oOsurauui,
YIIOBJICTBOPSIIOIIMX JaHHOMY YCIIOBHIO Ha JaTy OLEHKH, OJDKHO ObITh He MeHbuie 3 (Tpéx) mryk.
Onpenenenue TepMUHOB «AHajoruyHas oOiuranusi» u «CermMeHTanuss oOJaMranuii» mpecTaBiIeHbl B
ITpunoxxennn Nel k HactosimuM [IpaBunam. B ToM citydae, ecinu B cerMeHTe, KOTOPOMY IPUHAJIEKUT
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OllCHMBaeMas OOJHraivs, HeBO3MOXHO BbIOpaTh 3 (Tpu) aHamoruyHble OONUTAIllMU, TO CETMEHT, B
KOTOPOM HIIYTCS aHAJOTH, OJDKEH OBITh YKPYITHEH 3a CUeT MCKJIIOUEHHUs CETMEHTAIlMU MO CPoKy. B
TOM clly4yae, €ClIM M TIOCJI€ MCKIIOYEHHs CErMEHTAIlMM 10 CPOKY HEBO3MOXXHO BbIOpath 3 (Tpwm)
aHAJIOTUYHBIC OOJUTAIINN, TO CETMEHT, B KOTOPOM HIITYTCS aHAJIOTH, JIOJDKEH OBITh YKPYITHEH TaKKe 3a
CUeT MCKIIOYECHHS CerMEHTAaluu MO peHTHHry. CHUCOK BBIOPAHHBIX aHAJOTHYHBIX OOJUTALUi I
OIICHUBAEMOM IIEHHOW Oymaru muchbMeHHO cooOmraercs Crenuaau3upoBaHHOMY neno3utaprio Donpa.
CraBka TMCKOHTUPOBAHUS PACCUUTHIBACTCS IO (hopMyIie:

N
i=1 YTM;
N )
2oe:
N - KOJIMYECTBO aHAJIOTMYHBIX oOauramuii (N>=3);
YTM; - >dbdexTuBHasT TOXOIHOCTH 1-OM aHAJOTMYHOM OOJIMTralnuy Ha OATy OLIEHKH, % TOJ0BBLIX
l 9 )
paccuuTaHHast OT KOTUpoBKH 110 Meroauke HP/I.

Ompenenenne >(PGHEKTUBHON CTaBKHM JIOXOJHOCTH JOJTOBOM IIEHHOWM Oymard ykKa3aHO B
ITpunoxxennn Nel k HacTosdmum IIpaBunam.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Ilennl mo meroguke HPJI, oTBeuaromue KpuTepusiMm MCXOJHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBuu ¢ MCPO13

B kauecTBe cmpaBeIMBON CTOMMOCTH IIEHHBIX OyMmar HCIONB3yeTcs IeHAa Ha JaTy OIEHKH,
paccuutanHas HKO AO HPJ[ no Meroguke HPJI, ocHOBaHHas Ha MaHHBIX MCKIIOYHUTEIBHO M3
poccuiickux uctounukoB (https://nsddata.ru/ru/products/valuation-center.

2. NuaexcHasi umeHa, ompenejeHHasi mo Mmeroanke RUDIP RUS (o ucxXoaHBIM JTaHHBIM,

OTHOCALIMMCA K 3 YpOBHIO), pacKpbiBaemMas HWH(GOPMAIMOHHO-aHATUTHYECKUM IPOJYKTOM
RuData Price MexnyHapoaHoi UH(POPMALMOHHOM IpyNIbl «HTepdakcy
(https://rudata.info/aboutDB/data-price)

3. Ilena Bid, onmpenenennass mo Meroauke «Cbonds Estimation Onshore», packpsiBaemas
rpynmoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4. OuneHka OLEHIIMKOM

I[JIH OILICHKHA CHpaBeHHHBOﬁ CTOUMOCTH HCHOHBByeTCH ocHa, onpe;[eneHHa;I Ha OCHOBAHHH OTUECTA
OIICHIIIMKA, cocTaBlieHHOTO He paHee 6 (llectn) mecsauer no aatel onpenenenus CUHA.

B nepuon Mexay 1aTaMu OLIEHKM ONPEIENIEHHAs OLEHIIUKOM CIIPaBEAJINBas CTOUMOCTD BIIOXKEHMS
HE W3MEHSEeTCA 3a HUCKJIIOYEHUEM CIIydyaeB BO3HUKHOBEHHS COOBITMH, BeAyHIMX K OOECIIEHEHUIO
cornacHo [Ipunoxenuem 2.

ITpr BO3HMKHOBEHUM COOBITHS, BEYIIETO K OOECLIEHEHHIO BIIOKEHMS, YIpaBIAOLIas KOMIAHUS
o0s3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIeHKY B Teuenue 20 (/pammaru) naueil. CrpaBemiuBas
CTOMMOCTb OIIPENENIAETCS] B COOTBETCTBUU C HOBBIM OTYETOM OILCHIIMKA, a 0 €ro MOJIYy4EeHUs B
COOTBETCTBUM C METOJOM KOPPEKTUPOBKH  CIPABEUIMBOM  CTOMMOCTH, IIPEIyCMOTPEHHOMN
[Tpunoxenuem 2.

5.6.4.2.1lennvie oOymazu unocmpannozo 3Imumenma, I'OBO3 P® u uyeunvie oOymacu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka cripaBeUIMBON CTOMMOCTH OCYILIECTBIISIETCSI B COOTBETCTBUH C METOJIAMH, YKa3aHHBIMHU B
ITpunoxxenuu 6.
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5.6.5. OuneHka [10JieBbIX IEHHBIX Oymar, IJisi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOHPIKeBOH PHIHOK

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

Ilennwvie dymazu poccuiickozo Imumenma, 3a UCKAIOUEHUEM UEHHBIX OYyMaz MexHcOYHAPOOHbIX
Komnanuii

CTOI/IMOCTB BJ'IO)KGHI/Iﬁ B TaKHE€ ILCHHBIC 6yMaI‘I/I OHpCHGHHeTCH Ha OCHOBC€ OTUYCTa OLCHIINMKA,
cocraBiieHHoro He panee 6 (Illectn) mecsmeB g0 nater onpeaenenus CHA.

B nepuoa MCXKAy AataMu OLCHKHU OIMPCACICHHAA OUCHIIWUKOM CHpaBCJIMBad CTOMMOCTDE BJIOKCHHA
HE U3MCHACTCA.

[Ipy BO3HMKHOBEHHH COOBITHSI, BEIYIIETO K OOCCIICHCHHIO BIIOKCHHS, YTIPABISIONIAs KOMITAHUS
o0si3aHa OCYIIECTBUTh BHEIUIAHOBYIO OIleHKy B TeueHue 20 (/[Bammarm) npneit. CnpaBennuBas
CTOUMOCTH OHpe,Z[e.HSIGTCH B COOTBECTCTBHUH C HOBBIM OTUCTOM OILICHIIIMKA.

Ilennsie 6ymacu unocmpanno2o Imumenma, yeHHvle OyMacu MexcOyHapoOHbIX KOMRAHUIL

OHCHKa CHp&BC,Z[JIHBOfI CTOUMOCTH OCYHICCTBJIACTCA B COOTBCTCTBUU C MCTOAAMHU, YKAa3aHHBIMU B
[Tpunoxenun 6.

5.6.6. OneHka WHBECTHIIMOHHBLIX TMaeB TMaeBbIX MHBECTHIHOHHBLIX (OHIA0OB, He
AONMYUIEHHBIX K TOPram

PBIHOK 1711 MHBECTUIIMOHHBIX MMaeB MACBBIX WHBECTUIIMOHHBIX (POHIOB, IJII KOTOPHIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOMPKEBOI PBIHOK, HA KOTOPOM OCYIIECTBISIIOTCSA CAEIKU MO MPUOOPETEHHUIO U
MOTANICHUIO WHBECTHIIMOHHBIX TACB Yy YIPABJISIONICH KOMITAHUU COOTBETCTBYIOIIETO (DOHMIA, SBISETCS
HE aKTUBHBIM.

CrpaBeaninBasi CTOMMOCTh WHBECTUIIMOHHBIX TTA€B OTKPBITHIX, MHTEPBAIBHBIX M 3aKPBITHIX MAEBhIX
WHBECTUIIMOHHBIX (DOHIOB OMPEAEIIACTCS 10 JAHHBIM C YIETOM CIEAYIOIIETO IPHOPUTETA!

e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacueTHass CTOMMOCTh WHBECTHIIMOHHBIX I1a€B, PACKPBITAs/MPEIOCTaBICHHAS YIPaBISIONICH
KOMITaHMEH COOTBETCTBYIoMEro ¢oHaa Ha nary ompeaeneHus CHA, B CpoOKH, MPeTyCMOTPEHHBIE
HOopMaTuBHbIMU akTamu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CIpaBeJIMBasi CTOMMOCTD OIPECISIETCSI B COOTBETCTBHU C OTUYETOM OIEHIINKA, COCTABJIEHHOTO HE
panee 6 (Lllectn) mecsueB no parsl omnpeaenenus CYA. B mepuon Mexay gaTaMud  OLIEHKHU
ompe/ielieHHas! OIICHIIIMKOM CIIPaBEIJIMBasi CTOMMOCTh BJIOYKEHUS HEe W3MeHseTcs. [Ipr BO3SHUKHOBEHHH
COOBITHS, BEAYIIETO K OOECIEHEHHWIO BIIOKCHHS, YTPABJIAIONIas KOMIIAHUS 00s3aHAa OCYIIECTBUTH
BHEIUIAaHOBYIO OIeHKY B TeueHue 20 ([IBammarm) aneit. CrpaBemyiuBasi CTOUMOCTH OIPEIEISETCS B
COOTBETCTBHH C HOBBIM OTYETOM OILICHIITHKA.

5.7.0ueHka akTHBOB U 00513aTEJIbCTB, BOSHUKIINX N0 onepauusaM PEIIQO, 3ak/04eHHbIX ¢
KpeAUuTHbIMHU opranuzanusaMu Ha Toprax [IAO «MockoBckasi Oupka».

Ha party oueHkM IpOW3BOAUTCSA IIPOBEPKA COOTBETCTBUS IPOLICHTHOW CTaBKU II0 OIEPALMAM
PEIIO, onpeneneHHOM B CIECTKE, PhIHOYHBIM YCIOBHSIM.

IIpouenTtHas craBka no onepanuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIN BBINOJIHEHO YCIOBHE:
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rpeno MHWH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 10 cenke PEITO B npouenTax;

Theno mun~ MUHHMaNbHOE 3HaueHue crtaBku PEIIO, paccuntannoe ITAO MockoBckas Oupka Mo
WUTOraM TOPrOBOrO JHsS, Ha KOTOPBIM OCYILIECTBISAETCS pacyeT CIPaBeIMBOM CTOMMOCTH. (It
CpPaBHEHHUS HCIOJIb3yeTCsl 3HAUEHHE CTaBKU MO TOM LIEHHOW Oymare, KoTopas SIBISETCS 3aJI0TOM B
onieHuBaeMoi caenke PEIIO)

Theno maxc~ MaKcumanbHoe 3Hauenue crasku PEIO, paccuurannoe ITAO Mockosckas Gupxka 1o
UTOTaM TOPrOBOTO JHS, HAa KOTOPBIM OCYIIECTBISETCS pacdeT CHpaBeAuBON CTOMMOCTH. (s
CpPaBHEHHUS HUCIOJIb3YETCSl 3HAYCHHE CTaBKU MO TOW ILIEHHOW Oymare, KOTOpas SIBISETCS 3aJI0TOM B
onenuBaeMoi caenke PEITO)

[Tpu 5TOM 3HAUEHUSI CTABOK BBIOMPAETCS C YYETOM CPOKA, Ha KOTOPBIA 3aKJIFOUEHA CIETKa U BHUA
BaJIIOTHI.

B tom ciyuae, ecnu mponeHTHas craBka mo caenke PEIIO mpusHaercs pbIHOYHOM, B KadecTBe
PBIHOYHOM ucnonb3yercs ctaBka no caenke PEITO.

B tom cnyuae, ecnu nporeHTHas ctaBka 1o caenke PEITIO He nmpu3HaeTcss pplHOYHOMN, B KayeCcTBE
PBIHOYHOM TIpU3HAETCA CTaBKa IMOCIEOHEW CAENKH, 3aKIOYeHHOW Ha paty omnpexaeneHus CUA ¢
aKTHBOM, SBJISIOIIMMCS 3aJI0rOM I10 onieHuBaeMoii caenke PEITO.

CnopaBennuBas croumocth caenku PEIIO  ompenensiercs, Kak CTOMMOCTh CHACJKH  IUTIOC
HAUYHCJICHHBIE UCXO/I U3 MPOLICHTHOM CTAaBKHU IMPOLEHTHI HA JAaTy OLUEHKHU B CIy4dae, €CJIM CPOK CIEIIKU
PEITO menee 90 (/leBsiHocTa) mHEW C AaThl MCTOJHEHWS | 4YacTW, W MPOIEHTHAs CTaBKa MpU3HAHA
PBIHOYHOM.

B ocranbHBIX Cilydasx CIpaBeuiMBas CTOMMOCTb ONPEAEIAETCS KaK IPUBEICHHAs K 1aTe OLICHKH
CTOMMOCTh OCTaBIIMXCS JIO MOMEHTa IIOTAIICHUS JCHEXKHBIX IOTOKOB (YUMTHIBAIOTCS ILIATEKH
IPOLEHTOB U OCHOBHOW CyMMBI), pacCUMTaHHas C UCIOJb30BAHUEM B KaueCTBE CTaBKHU
JTMCKOHTHPOBaHUSA (7 ) BBIOPaHHOM PHIHOYHOM MPOIEHTHOM CTaBKU:

e 6o craBku PEIIO ecnu craBka no cnenke PEITO npusnaHa ppIHOYHOM;

e 0O CTaBKa MOCJICAHEH CHAEJIKH, 3aKIIOYeHHON Ha aary ompeaeneHus CUA ¢ akTHBOM,
SIBJISIIOLIMMCS 3a710T0M 110 otieHnBaemoit cienke PEITO Ha cooTBeTCTBYIONMIMI CPOK B MHBIX
CIIy4dasx.

dopmyna pacyera npuBeaeHHON ctoumoctu (PV):

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOTMYECTBO OCTABIIMXCS HA JATy OIEHKH TUIATEKEH MPOIICHTOB W/WUJIM OCHOBHOW CYMMBI J10JITa
T10 JIOTOBOPY;

CF; - BenmuumHa 1-TO TUIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

5.8. Onenka 00s13aTe/ILCTBA, BOSHUKILET0 M0 onepanusaM BHeOup:xeBoro PEITO niam ¢
HHBIMH KOHTPareHTaMu.

CropaBeuiiBasi CTOUMOCTh oO0si3aTenibeTB 1o omepauusM PEIIO ompenensercs, Kak CTOMMOCTb
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CACJIKHU TIJIFOC HAYUCJICHHBIC UCXOds U3 HpOI.[CHTHOfI CTAaBKU HpOI_[eHTBI Ha z[aTy OILICHKHU B cnyqae, cClin
cpok cnenku PEIIO menee 90 (JleBsitHocTa) qHEl ¢ AaThl HCTIOMHEHUs | dacTy.

B ocranpHbIX ciiyyasx crpaBemsiiBas CTOMMOCTb ONPEAEISIETCS MO MPUBEAECHHOW K JaTe OLICHKHU
CTOMMOCTH TLTaTEXCH, PACCYNTAHHOH C UCIIOIb30BAHUEM PBIHOYHON MPOLICHTHON CTABKHU Ty .-

B kauecTBe pbIHOYHOI MPOLIEHTHOM CTaBKU B JAHHOM Cily4ae MPUHUMAETCs CeyIollas CTaBKa:

o = {rcp.prH. + (KCpo. — KCp), JUIS1 3a/10JPKEHHOCTHU B py06JISIX
Tep.phis. JJ151 3a/10JKeEHHOCTH B flosiapax CIIA u EBpo,

eoe:

Tep.po. - CPCHEB3BCILICHHAS TIPOLICHTHAS CTABKa, nyonukyemas Ha opuiuansHoM caiite [Ib PD 3a
Mecsl, Hamboyiee ONM3KUK K JaTe OIEHKH, MO KpeAuTaM, MPEIOCTaBICHHBIM KPEIUTHBIMU
opraHu3anusaIMu He()MHAHCOBBIM OpraHU3aIusIM B 1ieJoM 1o Poccuiickoit deneparu Mo pa3BepHYTOM
1IKaje, B TOM K€ BaJloTe, UTO U OIIEHMBAaEeMasl 3a10JKEHHOCTh I10 3aliMy, CO CPOKOM MPEIOCTaBICHUS,

nonagaroImyM B TOT KC HMHTEPBAJI, YTO U CPOK, OCTaBIIMHCSA Ha OTUCTHYIO ATy MO0 IIOoramcHus
OLICHUBAaEMOM 3a0JDKCHHOCTH,

KC, .. - kmo4eBas craBka [[b PO, ycranoBieHHas Ha JaTy OLEHKH;
KCCp_ - cpennsisa kiaoueBas craBka L{b P® 3a kaneHaapHbIi Mecsl, 3a KOTOPBIM ONpeesieHa CTaBKa

GC.pI:IH.'
Cpenusis 3a KaJleHAapHBIN Mecs1] kintoueBas ctaBka LIb PO paccuntsiBaercs no ¢popmyse:
2iKC; + T;

KCep. = B —

2oe:

T - KOIMYeCTBO THEN B KaJE€HAAPHOM MECAILIE, 3a KOTOPBIM pacCUUTHIBACTCS IPOLICHTHAS CTABKA,
KC; - ximtoueBas craBka LIb P®, nelictBoBaBiias B i-oM nepuoe KajJeHAapHOTo Mecslia,

T; - KOAWMYECTBO IOHEW KaJEHIApHOI'O0 MECSLA, B TEYEHUE KOTOPBIX JACHMCTBOBAJIA MPOLIEHTHAs
craBka KC;.

®opmyna pacuera npuseaeHHo ctoumocTu (PV) npencrasnena B n1.5.7 nacrosimux [IpaBui.

5.9. Onenka akTHBOB, BOSHUKIIHKX 0 onepauusiM oopatHoro PEIIO ¢ npounmn
KOHTpareHTaMM.
5.9.1. Ilopsaok omeHKH

CnpaBennuBasi CTOMMOCTb ONPENENSETCs MO MPUBEACHHOM K /JaTe€ OLICHKHM CTOMMOCTH IUIATEXeEH,
pacCYMTaHHOM C UCTIONB30BAHUEM PHIHOYHOW MPOLCHTHOU CTABKH Ty -

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

PerHOYHAsS cTaBKa ONpenenseTcs CIeaYIONUM 00pa3oM:

Topm, — OE3PUCKOBAsH CTABKA, YBEIMYEHHAS HA KPEIUTHBIN CIIPE:

Toum, = Tn(r) + CrSpread,

rac:

Tn(f) - O€3pUCKOBas CTaBKa(M) IOXOJHOCTH B MPOLEHTAX rONOBbIX. JIJist eNel onpeenenus HacTosIeH
CTaBKHU UCIOJIB3YETCs KpUBasi 0ECKYMOHHOM T0XOAHOCTH2 C COOTBETCTBYIOIIMMHU CPOKAMHU.

2 Jlnst aKTHBOB B POCCHAJKHYOYOIIIX - 'RpKiBasi OCqRpypieHsTsIsoaHoqr 1/0@@[[) pacCUNTHBARICA M IMyOTHRAPAHTA

OCHOBAHMM OMP>KEBOM MH @@Bﬂ%%wBW% MBREEHo SAGCTBCH
Uudopmanms o KB/1 pasmguigrafp paihs Mosgapskoii bupsiu no anpedy: |




CrSpread — 3HaueHHE KPEIUTHOTO CIIpeNia, OTpakarolee KPeAUTHBIA PUCK KOHTpareHTa.
3HaYeHUe KPeIMTHOIO CIpe/ia onpeaessieTcs CJeAyIIMM 00pa3om:

B ciiyqae Hanuuus y KOHTpAareHTa pedTUHIra OJHOIO U3 MEXIYHAPOAHBIX PEUTHUHIOBBIX areHTCTB
TM00 PEUTHHTa MHOTO PEUTHHTOBOI'O areHTCTBA, BXOMSAIIUX JTUOO B PEECTP KPEAUTHBIX PEUTHHTOBBIX
ar¢HTCTB, JII/I60 peeCTp (bI/I.HI/Ia.HOB nu Hpe,Z[CTaBI/ITeJILCTB I/IHOCTpaHHBIX peﬁTHHFOBBIX ar¢HTCTB,
nmyonuKyeMbIx Ha caiite banka Poccuu, 3HaueHHE ompenessieTcss 4yepe3 pacueT KPeAUTHOTO Cripeaa st
peﬁTHHFOBBIX prHH Ha z[aTy onpez[eneHmI CHpB.BG,Z[JIHBOfI CTOMMOCTH, Ha OCHOBaHUM JAaHHBIX
OOJUTAITMOHHBIX WHICKCOB, packpbiBaeMbix I[TAO «MockoBckas Oupka» I0 HTOTaM Ka)Jao0Tro
TOProBOIO JTHS B COOTBETCTBHUHM C IOPSAJIKOM, YKa3aHHBIM B 1I. 5.6.3.2.

B cnmydae oTcyTCTBUS Yy KOHTpareHTa peiTHHTa— B COOTBETCTBUU C (pazaenom 4.1.3 Tlpunoxenus
2).
B sTOoM ciyyae KpeIuTHBIN cripesl IPUHUMAETCS PABHbBIM:

CrSpread=PD*LGD,
rue:

PD (Probability of Default, BepostHOCTS nedonTa) — BEpOATHOCTH, C KOTOPOM KOHTPAreHT B
TEYCHHE HEKOTOPOTO CPOKA MOXKET OKa3aThCsl B COCTOSIHHH JIeOIITA.

LGD (Loss Given Default, morepu npu OaHKpPOTCTBE) — I0JISI OT CYMMBI, ITOJBEPKEHHOMN
KPEIUTHOMY PHCKY, KOTOpasi MOKET OBbITh MOTEpsIHA B ciiyyae J1eoiTa KOHTPareHTa.

CrpaBeaniuBasi CTOMMOCTh 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOJMMOCTH OIPENeseTCs] C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunoxkenuem 2.

5.9.1.1. Tlopsaaok npu3HAHMS MPOLEHTHOI CTABKM PHIHOYHOM

Ha nary onenku npou3BOAUTCS IPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBku no caenkam PEIIO,
OIIPEACIEHHON B JOTOBOPE, PHIHOYHBIM YCIOBHSM.

IIpouieHTHAs CTaBKa MPU3HAETCS PHIHOYHOM, €CIIU BBIIIOJIHEHO YCIOBHE:!

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

eoe:

1, - ctaBka no caenke PEIIO B npoueHTax;

KV — ko3¢ punmeHT BoIaTuIbHOCTH PHIHOYHONW CTaBKU HAa TOPU30HTE 12 MecsIeB, ONpeaeseMbli
o ¢opmye:

Kv_maxrn(f)—mmrn(f)

minryf)
eoe:
Maxry sy — MaKCUMallbHasi O€3PUCKOBAs CTABKA HA TOPU3OHTE 12 MecsIEB;
MINTy,r)— MUHUMAJIbHAS OE3PUCKOBAs CTABKA HA TOPU3OHTE 12 MeCALEB;
CrSpread — 3HaYeHHe KPeIMTHOIO CHpena, OTpaKawlilee KpPeIUMTHBIH PHUCK KOHTPareHTa,
ONpEACIICHHBIN B COOTBETCTBUH C 1. 5.9.1.

Z!J'ISI AKTUBOB B AMCPHUKAaHCKHUX JOOJUIapax - CTaBKa, IIOJIydaromiasica METOIO0M JIMHEHUHON HUHTCPIIOTIAINN CTaBOK Ha
COOTBETCTBYIOIIUE CPOKH 110 aMEPUKAHCKMM TOCYIADCTBEHHEIM QOJIHrar
SOFR. 000 "VK NPOMCBA3b" 000 "COK "TAPAHT"
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Tn(r) -O€3pHCKOBas CTABKA JOXOIHOCTH B MPOLEHTAX rOAOBBIX. JIyist Leseii OnpeeieHus HacTOSIIEN

CTaBKU UCIOJIB3YETCs KpUBasi 0ECKYMOHHOM T0XOAHOCTH3 C COOTBETCTBYIOIIMMU CPOKAMHU.

6. INIPUBHAHUE, IIPEKPAINEHUE TIIPUBHAHHUA U OHEHKA  BHUPXEBDBIX
IMPOU3BOJHbBIX PUHAHCOBBIX THCTPYMEHTOB

bupxeBoil MpOW3BOAHBIN (UHAHCOBBIE HMHCTPYMEHT MpHU3HAETCSs B JAaTy 3aKIIOYCHHUS
COOTBETCTBYIOLIETO KOHTPAKTa Ha OUpIKe.

Ipexpawenue npuznanusi OUpICe8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUN.:
® B CIyyae MCIOJHEHUS KOHTPAKTA,
e B pe3ylbTaTe BO3HUKHOBEHHS BCTPEUHBIX OOS3aTENBCTB 1O KOHTPAKTY C TaKOW xKe
cnenudukanyei, T.e. 3aKiIoueHue 0)CeTHOM CIEIKH;
® [10 MHBIM OCHOBAHUAM, YKa3aHHBIM B [IpaBuiiax KIMPUHTA, B YCTAHOBICHHOM MMM IOPSIJIKE.

OCHOBHBIM PBIHKOM IPOU3BOAHOTO (MHAHCOBOIO MHCTPYMEHTa SBIsETCS Oupka, Ha KOTOPOH
VYnpasnstomei kommanuet @oHga ObLT 3aKIF0YEH COOTBETCTBYIONTUN KOHTPAKT.

CrpaBeUIMBOI CTOMMOCTBIO TPOM3BOJHOIO (PUHAHCOBOTO MHCTPYMEHTA SIBISICTCS €r0 MOCIEIHSSA
pacyeTHas IleHa (TeopeTHdYecKas IIeHa), ompeaeiseMas OWpkeld, Ha KOTOpOH ObUT 3aKioueH
COOTBETCTBYIOIIMMI KOHTPAKT.

B cnydae, ecii KOHTPaKT SIBJISIETCS MapKUPYEeMbIM M YTpasisitonie kommnanueid @oHpa Ha gaTty
OLICHKU OTPa’KEHbI BCE PACUETHI 10 BapUALMOHHON Mapike, CIpaBeMJIUBasi CTOUMOCTb MPOU3BOJHOTO
(bMHAHCOBOIO MHCTPYMEHTA paBHA HYJIO.

7. IPUSHAHUE, IPEKPAIIIEHUE TIPU3HAHMA M OIEHKA JEBUTOPCKOM
SAJOJDKEHHOCTHU U ITPEJOILJIAT

O01ue MoJI0KEeHU A

B mensx BeIOOpa MeToma OIEHKH IeOMTOpPCKash 3aJI0JDKEHHOCTh JEIUTCS Ha OIMEpPallMOHHYIO H
MPOYYIO 3a/10J>KEHHOCTb.

7.1 Ilox onepauMoHHOW TOHHUMAeTCsl [AeOMTOPCKASA 3aJ0JIKEHHOCTh KOHTPAreHTa,
BO3HHUKAIOIIAs B XOJ€ HOPMAJIBHOTO OMNEPAlMOHHOIO IIMKJIA, KOTOpas OyAeT MoramieHa B TEUYEHHUE
OIPENICJIEHHBIX CPOKOB, B Cllydyae IPOCPOUYKH MCIIOJIHEHHUs 00s3arenseTB. JlonmycTuMble  CPOKH
MIPOCPOYKH, YCTAHOBJICHHBIE [Tl ONIEPAIlHOHHON AEOUTOPCKOM 3a70JPKEHHOCTH, HE IOJDKHBI IPUBOIUTH
K IPU3HAHUIO O€3HAJE)KHON K MOITYYEHUIO 3a/10JKEHHOCTH, a TaKXKe K 00ECLIEHEHHIO 3a/10JIKEHHOCTH.
Takast 3a70KEHHOCTh OyIeT peann30BaHa YIPaBIAIOLICH KOMIAHWEH B IMOJHOM 00OBEME B CpOKH,
YKJIaJbIBAIOLIMECS B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOKW) MPAKTHKY B3aUMOACHUCTBUS C
KOHKPETHBIM BUJIOM JIeOMTOPCKON 3aJODKEHHOCTH. Y CTAHOBJICHHBIE CPOKU MTPOCPOUKH ONpPEETICHBI Ha
OCHOBAaHMM BHYTPEHHHUX CTAaTUCTMYECKHMX [JAHHBIX  YIPABIAIOIMEH KOMIIAHHWW.  YKa3aHHas
3aJJ0OJDKEHHOCTh Oy/eT pealn30BaHa YIPaBISAIOLICH KOMIAHHEW B TIOJHOM O00beME B CpOKH,
YKJIaJbIBAIOLIMECS B HOPMAJIbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOKW) MpPAKTHKY B3aUMOACHUCTBUS C
KOHKPETHBIM BUJIOM JIEOUTOPCKOM 33]J0JKEHHOCTH.

JleObutopckast 3al0JDKEHHOCTb, MO KOTOPOW BBISIBIIEH OJUH WM HECKOJIBKO TPHU3HAKOB
obecrieHeHMsI, yKa3aHHBIX B [IpuiokeHnn 2, KpoMe JOMYyCTUMOM MPOCPOUYKU 00S3aTeNbCTB B paMKax
OTIEPAI[MOHHOTO IUKJIA, HE MOXKET OBITh MPU3HAHA ONEPALIMOHHOM.

Bunpl, ycrnoBus 1o BUIaM Ui MPU3HAHUS TEOMTOPCKOM 3a10KEHHOCTH ONEPAI[MOHHOMN, a TaKxke
JONYCTUMBIE CPOKHM HApYyUIEHUs YCJIOBUS HCIHOJHEHHMsS OO0S3aTENIbCTB KOHTPAareHTOM (IIOralleHus
NeOUTOPCKON 3aI0JKEHHOCTH ¢ MOMEHTa IPOCPOYKH) B COOTBETCTBHM CO CIIOKMBLICHCS B PaMKax

? Kpusas Geckynonnoii n¢pxeypeytu (KB paccunTymaspre BH 8K Ky TgIO0 OCHOBaHHI'QARKEBOI MHOOPMPUXHTH
YTBEpXK/ICHHOH METOZMKH, [ CERSHRAHKEE VBRI B BifikeagYnuorcran Bunyrddaborratuima Kidhaniisiaatbig
caifre MockoBckoit bupsku [negmpecyohtipsy/Borygsmoex.com/a3642 27.11.2023 13:03:10




AOBCPUTCIIBHOT'O YIIPABJICHUS MACBBIM MHBCCTUIITHOHHBIM q)OH,Z[OM HpaKTHKOﬁ OIINCAaHbI B HpI/IJIO)KeHI/II/I

5.

IIpyn HACTyIIEHUM CpOKa IPOCPOYKHU CBBILIE CPOKOB, ONMMCAHHBIX 110 BHJAM 33J0JDKEHHOCTH B
[Ipunoxkenun 5, a Takke HE3aBHUCUMO OT HAJIWYHUS U CPOKa MPOCPOUYKU MPU BO3HUKHOBEHHUHU HHBIX
COGBITHﬁ, BCAYIIHUX K OGGCH@HGHHIO, CTOUMOCTDb 3aA0JDKCHHOCTHU OHNPCACIIAACTCA B COOTBCTCTBUU C
METOJIOM KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH, TpeAycMOTpeHHOM [Ipunoxxenuem 2.

7.2. Ilpu3Hanmne 1eOMTOPCKOI 3210/ 1KeHHOCTH 1 MPEIONIAT

JlebuTopckasi 3aJI0JDKEHHOCTh MPU3HAETCS B JaTy, Korja y Ympasisromniedl kommannun PoHma B
COOTBETCTBUM C JCHCTBYIOIIUM 3aKOHOAATenbCTBOM Poccuiickoir ®Penepauvu MM 10rOBOPOM
BO3HUKAET MPaBO TPEOOBAaHUS MMYILECTBA WM MOTYYECHUSI IEHEKHBIX CPEACTB OT KOHTpAareHTa B TOM
quclie B COOTBETCTBUU C IOJIOKEHHUSAMM JIOKYMEHTA, COJEPKALIEro YCJIOBHUS DPA3MEIIECHUS LIEHHBIX
OyMar, ¥ peeHus O BhIMYCKe IIEHHBIX Oymar.

B cinyuae, ecnu cyaeOHBIM akTOM IO MCKY M3 CHENKH, COBepIIEHHOW c aktuBamu DoHna,
YCTaHOBJIEH pa3Mep HeycToWkH (mTpada, TMeHei), MHBbIX IJIaTeked 3a IOJb30BaHUE JCHEKHBIMU
cpeacrBaMu DoHJa, KOMIIEHCAlMM YOBITKOB W MHBIX IJIaTeXel B CBA3M C HapyIIEHUEM IIpaB
BJIQJIENIbIIEB MHBECTUIIMOHHBIX NAEB, MOJIEKAIIMX BBIIUIATE B COCTAaB akTMBOB POHMA, a TakK K€ eCIu
CyAeOHBIA aKT COJEPXKUT MOJOXKEHHUS O Bo3Bpare B DOHJ yIIaueHHON roCyIapCTBEHHOMN MOILIHHEI,
Takasi 1e0UTOpCKas 3aJ0KEHHOCTh MPU3HAETCS OTNIENBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM aKTe, CO
JIHSI €70 BCTYIUICHUS B 3aKOHHYIO crity. Takast 1e0uTopcKas 3aJ0DKEHHOCTh PU3HACTCS IPOCPOUCHHOM
o ucredeHnu 14 (YerpipHaamaTy) KaJeHIAPHBIX THEH C 1aThl BCTYIUICHHS B CUITY CyJIeOHOTO PEIICHHS
(moCTaHOBIIEHUS ), €CITU B TAHHOM JIOKyMEHTE HE YCTaHOBJIEH MHOM CPOK MCIOJIHEHHUsI 0053aTENIbCTRA.

JleOuTopckasi 3aJ0JDKEHHOCTh 10 CHAEIKe, IO KOTOpOil pasmep TpeOOBaHUS MOATBEPKACH
pELIEHNEM Cy1a, OTAEIBHO HE IPU3HAETCS, CPOK MOTalEHUs TAKOH 3a10JDKEHHOCTH HE U3MEHSIETCSL.

JlebuTopckasi 3a10JKEHHOCTh, BO3HUKIIAs M3 MHPOBOIO COIVIALEHUs (COIVIAIIEHUS O HOBAalUH,
IIPOYMX AHAJIOTMYHBIX CHAEJIOK) M0 MCKYy W3 CHEJIKH, COBEPIIEHHON C aKTHBaMM, YTBEPKAEHHOIO
OIIPENICJIEHUEM CYAQA, MPU3HAECTCSA OTAENBHO B JI€Hb BCTYIUICHHs CyA€OHOrO aKTa B 3aKOHHYIO CHIIYy B
pa3Mepe, yKa3aHHOM B MUPOBOM coryameHud. OTHOBPEMEHHO MPOUCXOAUT MPEKpAILEHUE IPU3HAHMS
JNeOUTOPCKON 3aJI0JDKEHHOCTH TIO PECTPYKTypHpyeMo# cruenke. Takas meOuMTOpcKas 3aq0/KEHHOCTh
IIPU3HAETCS IPOCPOYEHHOM MO MCTeueHUH 14 (4eThlpHaALaTH) KaJeHAApHBIX JHEN C AaThl BCTYIUICHUS
B CHIly CyAE€OHOIO peleHHs (IOCTaHOBJIEHHUS), €CIM B JaHHOM JIOKYMEHTE HE YCTaHOBJIEH MHOH CpPOK
UCTIOJIHEHUS 00513aTeNbCTBA.

CrpaBeaniuBass CTOMMOCTb 3a/I0JDKEHHOCTH OIpefeNnseTcs B O00IleM MOopsake U B ciydae
HEOOXOIMMOCTH  OMNpEAeIsIeTCsT C Y4eTOM KOPPEKTHPOBKM B COOTBETCTBUU C  MOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpH,Z[OK MMpU3HAHUSA ,Z[CGHTOpCKOfI 3aA0JDKCHHOCTU 110 HAKOINJICHHBIM MPOLCHTHBIM IO0XOHaM,
HAYHCIAEMBIX Ha OCTAaTOK Ha paC4YECTHOM CUCTEC, OIIMCAaH B pa3Jciic 3 HaACTOSIINX HpaBI/IJ'I.

Hwxe onmcan mopsiiok MpU3HAHUS HEKOTOPBIX JPYTUX BUIOB ACOUTOPCKOMN 3aI0JDKEHHOCTH.
7.2.1 /lebumopckas 3a0onxcennocms Ynpaenawouieit Komnanuu neped @onoom.

JlebuTopckast 3a7J0KEHHOCTh Y IIPaBIIsIoNIel KoManuu rnepe @oHI0M MpU3HAETCS ¢ JaThl, KOraa
y ®oHJga BO3HMKAaeT NpaBO TPeOOBAHUS ACHEKHBIX CPEJCTB WIM HMYIIECTBA OT YTPaBISIOIIEH
KOMITaHUH.

[Ipekpaienue npu3HaHus A€OUTOPCKOM 3aI0JDKEHHOCTH YTIpaBIsionieii komnanuu nepes @ongom
OCYILECTBIISICTCS B JIEHb €€ MOTaIIeHUs WU B IeHb IPEKPALeHNUss OCHOBAHUH /1JIs TpaBa TpeOOBaHUS.

CropaBeuiiBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH YTPAaBISIOMEH KOMIAHUU Tepen
@OHIOM, BO3HHKIIASA B pE3yJabTaTe HApYyIIEHUS IIPaB BIAACIbLEB WHBECTULHOHHBIX IIAEB,
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orpezenseTcs B pa3Mepe (hakTHUecKoro o0s3aTeNnbCTBa, MOUISKAIIETO OIUIaTe ¢ y4eTOM TpeOOBaHUH,
yka3aHHbIX B [Ipunoxxenun 5.

B CJIy4ac MNPCBBIIICHHUA B OTUCTHOM Iroay BCIWYUHBI PaCXOodOB, CBA3AHHLIX C JOBCPHUTCIIBHBIM
ynpaeneHueM DOoHIOM, B TOM UHCIe B cllydae O€3aKUENTHOrO CHUCAHMs, HaJ BeIMYUHOU
MaKCUMaJIbHOI'O pa3Mepa TaKUX pacXxoll0B, YCTAHOBIECHHOrO IIpaBuinamMu JOBEPUTEIBHOIO YIPABICHUS
®donmoM, AeOUTOPCKAs 3a70JKEHHOCTh YTPABISIIONIEH KOMITAHWHM TPU3HACTCS B pa3Mepe TaKoro
MNPCBLIIMICHUA, OMNPCACICHHOIO Ha JaTy BO3HHKHOBCHHA TaKOT'O IPCBBIICHUA OO0 MOMCHTA €€
noranieHusl. AHaJOTHYHBIM MOJXOJ TNPUMEHSETCsl B cllydyae oOIiaThl 3a cyeT umyinectBa Ponna
pacxol0B, He IIPeNyCMOTpeHHbIX 1IpaBunamu noBepuTenbHOro ynpasiaeHus GoHgoM.

CropaBe/uinBas CTOMMOCTh 33J0JDKEHHOCTH B ClIydae HEOOXOAMMOCTH OIpPENENAeTCS ¢ y4eToM
KOPPEKTHUPOBKHU B COOTBETCTBHUHM C MOPAJIKOM, IpeAyCMOTpeHHBIM [Ipriioskennem 2.

7.2.2. /lueuoenovl K nojiyuenuro no yeHHvlm oymacam

Jlebumopckas 3a001%#CeHHOCMb N0 OUBUOEHOAM K NOJYVYEHUIO NO YEHHLIM OyMacam pOoCCULCKUX
IMUMEHNO8 NPUSHACTNCA:

- AJIsl TOPryeMbIX HeHHBIX OyMar - B JaTy, ¢ KOTOpO LieHHbIe OyMaru HauMHAIOT TOproBaThes 0e3 yuera
0OBSIBICHHBIX TUBUACHAOB/10X010B (. McTounnk nHdopmannm — nHGOpMaMOHHOE areHTcTBO «MHTepdakcy);

- AJIsl HETOPryeMbIX LeHHBIX OyMar, a Tak ke B CJy4ae HEBO3MOKHOCTH OMNPEIeJHTh JaTy, C KOTOPOH
LIEHHBIC OyMaru HaUMHAIOT TOPrOBaThC 0€3 yueTa 00bsIBICHHBIX AMBHICHIOB/I0X0I0B 8 HanboJiee MO3IHIOI U3
CIENYIOLIUX AaT:

e JaTa 3aKpBITUS PeecTpa MOJ BBIILIATY AUBUJIEHIOB;

e JlaTa OIpEJEIECHMs pa3Mepa IMBUIEHAA, TPUXOAALIETOC Ha OAHY aKLHUIO.

® JlaTa 3a4MCIICHUS JCHEKHBIX CPEICTB HA pacyeTHBIM CYET ympasistomend komnanuu J1.Y.
[TN® (B ToM uymucne Ha cuet Opokepa [TMD) npu orcyrcTBUM MHGOpMAUU (B TOM YHCIE O
pasmepe NPUUUTAIOIIUXCS BBIILIAT).

JleGuTopckas 3a10JKEHHOCTD 10 AUBUJICHIAM K MOJYUCHUIO HO YEHHbIM 0yMazam UHOCHPAHHBIX
IMUMEHMO8 U O0enO3UMAapHbIM pPACRUCKAM TIPU3HAETCS B JaTy, HA4MHas ¢ KOTOPOW COBEpLICHHE
CHIeJIOK Ha Ouprke He MPHUBOAMT K nomaganuio B peectp akunoHepoB (DVD EX DT), packpsiBaeMyio
nHpopmanmonnoit cucremoir Mnrepdakc. B orcyrctBun mndopmamuun o DVD EX DT - nara, Ha
KOTOPYIO OTIpEeNeNsIOTCS JIUIA, UMEIOIIME IPaBo Ha MOJyYyeHHe TUBUACHA0B/10X010B. [Ipu oTcyrcTBUM
nH(OpMAaLUY U3 BBILIE YKa3aHHBIX UCTOYHHKOB (B TOM YHCIIE O pa3Mepe MPUYUTAIOIIMXCS BBIMIIAT) —
neOuTOpCKast 3a10JKEHHOCTh IPU3HACTCS B ATy 3a4UMCIICHUS JCHEKHBIX CPEACTB HA PAacCUETHBINA CUeT
yopassstomei komrnaanu J[.Y. TIN® (B Tom uucie Ha cuet 6pokepa [TUD).

CrnpaBeanuBas CTOMMOCTb TaKOW 3a/I0JPKEHHOCTH OINPEAEIAETCS B CYMME, PaBHOM IPOU3BEIEHUIO
KOJIMYECTBA AaKLIMW, IO KOTOPBIM VYmpasisawomas komnanus @PoHga MMeEET IpaBO Ha IOJIyYEHHE
IVBHJICH/IOB, Ha BEIMYMHY OOBSIBICHHBIX IMBHJCHAOB HA OJHY AakKIHUIO 3a BBIYETOM HaJOra,
YAEPKMBAECMOIO0 y MCTOYHMKA BBIILIATBHI, €CJIM IPUMEHHMO, C YYE€TOM YCJIOBHMW, OIMCAaHHBIX B
IIpunoxkeHun 5 Uit HaHHOrO BUAA 3aJ0JDKEHHOCTH. lIpu omnpenenenuu crnpaBemyMBONd CTOMMOCTH
NeONTOPCKONW  3a70JDKEHHOCTH  KOJIMYECTBO IIEHHBIX Oymar Ha jgary (Qukcanum peectpa
aKIIMOHEPOB/BJIAICNIbLIEB [IEHHBIX OyMar /sl BBIIIJIATHI AUBUJICH]IOB/I0X0/I0B MJIM HA JaTy, Ha KOTOPYIO
OIIPENIeNIAIOTCS JINIA, UMEIOIINE NTPABO Ha IOJIy4YeHHE IUBUACHIOB/IOXO0J0B, OMPEAEISIETCA ¢ Y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJHEHHBIX CIENOK.

B ciydae orcyrcTBHs opuIMaIbHON MH(OPMAIMK O pa3Mepe Hajora, MOAJIEKAIIEero yaepKaHHIo,
NPUMEHSETCI MaKCHMAaJbHO BO3MOXHas craBka Hajora B pasmepe 30%. Ilo ¢akty nocryruieHus
IVBHJIEHI0B/I0X0A0B Ha cueta PoHJa B pa3Mepe, BKIOYAIOIEM B cebd CcyMmMMy Halora,
OTJIMYAIOIIETOCs OT paHee MPU3HAHHOTO, Y TIPABIIAIONIAsi KOMIAHHUS KOPPEKTUPYET pa3Mep J1eOUTOPCKOM
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3aJ0JI2KCHHOCTH.

JleOuTopckasi 3aJ0DKEHHOCTh MO AMBHACHIAM K TOJYYEHHIO MO JETMO3UTAPHBIM pacHucKaM Ha
Akl OmpelesieTcs B CyMMe, pPaBHOW MPOU3BEACHHUIO KOJHYECTBA PACIHCOK, IO KOTOPHIM
VYnpasnsromas koMnanuss @oHa UMEET NMPaBo Ha MOJTYyYeHHE TUBUEHAOB, HA BEIMUNHY OO0BSIBIEHHBIX
SMUTEHTOM JCMO3UTAPHBIX PACHUCOK [UBUICHAOB HA OJHY pACHHCKy 3a BBIYETOM pPACXOJIOB
(komuccuil) B cilydae, €ciii CyMMa TaKuX pacxoioB (KOMUCCHIA) OTpeiesieHa U HaJloTa, YAePKUBAEMOTO
Yy HMCTOYHHKA BBIIUIATHI, €CITM MPUMEHUMO, C Y4ETOM YCIOBHM, OmMHMCAaHHBIX B [lpumokeHun 5 s
JAHHOTO BHJIA 33JJOJDKEHHOCTH. B ciiyuae m3MeHeHUs SMUTEHTOM JETO3UTAPHBIX PACIUCOK BEJIUYUHBI
OUBUACHIOB W (MIU) pacxomoB (KOMHUCCHI) Ha OJIHY pAacHUCKy, YKa3aHHas JeOHTOpcKas
3aJI0JKEHHOCTh TOJIIEKUT KOPPEKTUPOBKE HA ATy OMYyOJMKOBAaHUS COOTBETCTBYIOIIEH HH(OpMAaLIUH.

Ecmu BenuumHa AUBUJCHIOB Ha JACIMO3UTAPHBIC PACIIHCKH OG’bHBJ’ICHa B BAJIIOTC, OTJINYHOHA OT
pOCCHIICKOTO pyOJIs, TO JEeOMTOpPCKas 3aJ0/HKEHHOCTh NMPHU3HAETCS B TOW BajioTe, B KOTOPOW ObLIa
oObsiBeHa BbiTuIaTa. CropaBeiuBasi CTOUMOCTH TaKOH JEOMTOPCKOW 3aI0JDKEHHOCTH B PYOJIeBOM
SKBUBAJIEHTE ONPEAEIISETCA B COOTBETCTBUM C 11.17 HacTosimux [TpaBui.

B cnyuae B0o30yx)aeHun npoueaypbl 0aHKpOTCTBA B OTHOIIEHUU IMHUTEHTA (Jiniia, 00s3aHHOTO IO
IIeHHOW Oymare), KOHTpareHra, aeOuTopa, ¢ JaThl O(UIIMAIBHOTO COOOIICHUS O OaHKPOTCTBE
CTOMMOCTb JIEOMTOPCKOM 3aI0JPKEHHOCTH TI0 BHITUIATE NUBHICHAOB paBHa 0 (HYIIO).

B uHBIX choyyasx BO3HUKHOBEHHUS MpPHU3HAKOB OOECHEHEHHS CHpaBeuiuBasl CTOMMOCTD
3a/I0JDKEHHOCTH ~ ONpPENENsieTCss C  y4eTOM KOPPEKTUPOBKM B  COOTBETCTBUM C  IMOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.2.3. lebumopckaa 3a001xcennocms no 00xo0am uneecmuyuonnvlx naee IIU® u naes (akyuii)
UHOCHMPAHHBIX UHBECIUUUOHHBIX (POHO08, NAU KOMOPBIX 6X00am é cocmae umyuecmea ITHD

JlebuTopckasi 3aJ0JDKEHHOCTh IO JIOXOJaM HMHBECTHUIIMOHHBIX maeB [IM® wu maeB (akiuii)
MHOCTPAaHHBIX MHBECTULIMOHHBIX (POHIOB, ITaK KOTOPBIX BXOAAT B cocTaB umymiectsa [IM® npusnaetcs
B JIaTy BO3HUKHOBEHUs 0053aTEIILCTBA 110 BBITUIATE JI0X0/1a, YKa3aHHYIO:

® B OTHOUIEHWW WHBECTHIMOHHBIX maecB [IM®D - B cooOmeHnn ympapisiomeld KOMIaHUH
[IN® o BeIUIaTE J0XOJa MO WHBECTHUIMOHHBIM masMm [IM®D, onmyOnmMKoOBaHHOM Ha caiite
ynpasisitomed komnanuu [IM® wnym HampaBieHHOM B ajpec YNIpaBIsIONIEH KONaHUH
donna;

¢ B OTHOIICHUU MaeB (AKIHi{) HHOCTPAHHBIX WHBECTUIIMOHHBIX (POHIIOB, KOTOPBIC BXOMST B
coctaB umyniectBa [IM®, - mara, ¢ KOTOpOH HMHOCTpPaHHBIC IIEHHBIE OymMarn HaYMHAIOT
ToproBaThcst 0e3 ydera oObsiBieHHBIX auBuaeHzoB (DVD EX DT) B coorBercTBHH C
naopmanuerr AO HPJI wimm wmHbOpMmaruu o BeITIaTE J0X0Aa Ha O(UIIMAIBEHOM CalTe
ympapisitonied komnanuu. B orcyrcrBum unpopmammun o DVD EX DT - nara, Ha
KOTOPYIO OMPENEAIOTCS JINIIA, UMEIONINE TPaBO Ha MOTyYeHUE TUBUJICHIOB/10X00B;

B CyMMe€, YKa3aHHOW B COOTBETCTBYIOILIEM COOOIICHUH, C YUE€TOM yCIOBUMN, OMUCAaHHBIX B [Ipunoxenun
5 nmnd aHHOTO BHUA 3aM0JDKEHHOCTH. [Ipm ompeneneHuu cCrpaBeIMBON CTOMMOCTH JAEOUTOPCKOM
3aJI0JDKEHHOCTH KOJIMYECTBO IIEHHBIX Oymar Ha JaTy (UKcallud peecTpa aKIHOHEPOB/BIANEIBICB
IIEHHBIX Oymar Jisi BBITUIATHl JAWBHUCHIOB/IOXO0/IOB WJIM Ha JIaTy, HA KOTOPYIO OINPEICISIIOTCS JIUIIA,
MMEIOIIUE MPABO HA MOJIYYCHHUE IUBUACHIIOB/IOXOJIOB, OMPEICISICTCS C YyYETOM 3aKIIIOUYEHHBIX, HO
HEHCITOJIHEHHBIX CJICIIOK.

JleObuTopckasi 3aqOJKEHHOCTh IO JO0XO0JaM HHBECTUIMOHHBIX TaeB [IM® wu maeB (akiuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHJIOB, Al KOTOPBIX BXOIAT B cocTaB umyinectsa [I® npekpamaer
MPU3HABATBCS B JIaTy WCIOJNHEHUS O0053aTeIbCTB YIPABISIONIEH KOMITAHHEH, MOITBEPKICHHON
OaHKOBCKOM BBITTMCKOM C pacyeTHOro cuera ympaisomnied kommnanuu J[.Y. [IM®D /otueTom Gpokepa
YK IINO.
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CrpaBeaniuBasi CTOMMOCTh 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOJMMOCTH OIPEACTSeTCs] C Yy4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, MpeaycMoTpeHHbIM [Ipuokenuem 2.

7.2.4. Cpeocmea, nepeoannvie no 6poKepcKuUM 002080pam

JleOuTopckasi 3aJO/DKEHHOCTh IO CPENCTBaM, MEepeAaHHBIM MPOPECCHOHATBHBIM YYaCTHHKAM
pBIHKAa LEHHBIX OyMar mo OpOKepCKUM U HHBIM JIOTOBOpaM, MPHU3HAETCS C JaThl OTPaKEHUS
MOCTYIUJICHUS TAHHBIX CPEICTB Ha OPOKEPCKHIA CUET/CIIeMaBbHBINA CYET COTJIACHO OTUYETY OpOKepa HITh
C JaThl BOSHUKHOBEHHs y YTpasistomeil komnanuu PoHaa nmpaBa TpeOOBaHHS JECHEKHBIX CPEICTB OT
Opokepa B pe3yJbTare ONEpanuii ¢ IeHHbIMH Oymaramu. Haumcnenue u cnucanue AeOUTOPCKOM
3a0JDKCHHOCTH B PE3YJIbLTATC onepaum‘/’l, CBA3aHHLIX C TMCPCUHUCIICHUCM JCHCKHBIX CPCACTB C
pacyeTHOro Ha OpOKEPCKHil/CrenuaaIbHbI CYET WU BBIBOJIOM CPEACTB C OPOKEPCKOT0/CrenuaabHOTO
Ha pacYeTHBI CYET, OTPaKAIOTCS B ydeTe Ha OCHOBaHMM oOTuYeTa Opokepa. MHbIe omepaiuu 1o
W3MEHEHHIO JCOMTOPCKON 3aJI0JDKEHHOCTH OCYIIECTBISIOTCSI HA OCHOBAaHUHM IOJNyYEHHBIX OTYETOB
npodeccHOHATBHBIX YYaCTHUKOB O IPOBEICHUH Oomepaluii ¢ aktuBamu OoHa.

JleOuTopckasi 3aI0JDKEHHOCTh IO CPEACTBaM, NepeJaHHbIM NPO(ecCHOHANBHBIM Y4aCTHUKAM
pBIHKA IIEHHBIX OyMmar, ompeneiseTcsi B HOMUHAJIBHON CyMME OCTaTKa JIEHEKHBIX CPEICTB Ha JaTy
OLICHKH, C y4E€TOM YCJIOBUM, ONMCaHHBIX B [IpuiokeHnn 5 11 JTaHHOTO BHU/A 3310JKEHHOCTH.

CrpaBeanuBasi CTOMMOCTh 33JI0JDKEHHOCTH B CIIy4ae HEOOXOJMMOCTH OIPENEseTCsl ¢ Y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUH C MOPSAKOM, npeaycMoTpeHHbIM [Ipumosxxenuem 2. [1pu 3Tom B nemsx
TaKOW KOPPEKTHPOBKU KOHTPAreHTOM MPU3HAETCS KpeauTHAs OpraHu3alys/0aHk, B KOTOpoil y Opokepa
OTKPBIT CIIEIHAIIbHBIN OPOKEPCKHI CUeT.

7.2.5. Hezaeepuiennwvie pacuemot

JlebuTopckas 3a10JKEHHOCTh 110 HE3aBEPIIEHHBIM cliesikaM ¢ akTuBamu doHza npu3HaeTcs B 1aTy
UCTIOJHEHUs YTpasistoniei komnanueidr @oHaa 00s3aTenbCTB 1O JO0rOBOPY U BOZHUKHOBEHUS IIpaBa Ha
IIOJIy4YEHHUE ICHEKHBIX CPEICTB OT KOHTPArcHTA.

[Ipenomnnarel EHEKHBIX CPEACTB KOHTpAreHTaMm I10 JO0TOBOpaM OKa3aHUsl yCIYr, MPHOOpETeHUs
LIEHHbIX OyMar, a TaKkK€ MHBIX aKTUBOB, NPU3HAIOTCA B JATy CIIMCAHUS JCHEXKHBIX CPEJICTB CO cueTa
VYpasnsatowmend komnanu @oHIa B 10JIb3y COOTBETCTBYIOIUX KOHTPAr€HTOB.

Cropase/uinBas CTOMMOCTh 33J0JDKEHHOCTH B ClIydae HEOOXOIMMOCTH OIpPEIENeTCsl ¢ y4eToM
KOPPEKTHUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeAyCMOTpeHHBIM [Ipuiioskennem 2.

7.2.6. /lebumopckasn 3a0015ceHHOCIb RO PACYEMAM C IMUMEHMOM 00]120801l YEHHOU Oymazu

JleObuTopckasi 3aJ0KEHHOCTh B OTHOLICHWH OO0S3aTENBCTB SMUTEHTA IO BHIIUIATE KYIMOHHOTO
JI0X0/1a, a TAKKE YaCTUYHOTO WJIM TIOJTHOTO TMOTAIIEHUS JTOJITOBOM IIEHHOW Oymaru mpu3HAETCs B JIATy
HACTYIUJICHHS 0053aTeIhCTBA SMUTEHTA 10 OIIaTe TAKUX 00s3aTEeIbCTB.

CnpaBennuBasi CTOMMOCTb TaKOW EOMTOPCKOW 3aJ0HKEHHOCTH OIPEACNIeTCS B HOMHHAIBHOU
CTOUMOCTH Honnemameﬁ IIoramcHu0 3aJ0JDKCHHOCTH, C y‘IGTOM yCJIOBHfI, OIIMCAHHBIX B HpI/IJIO)KeHI/II/I
S5 s JaHHOTO BHJAA 3an0bkeHHocTH. CrpaBenuBas CTOMMOCTh 3aJ0JDKEHHOCTH B Cllydae
HEOOXOIMMOCTH  OMpPEAeIseTCsT C Y4eTOM KOPPEKTHPOBKM B COOTBETCTBUU C  TMOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

[Ipekpaienue npu3HaHUs JaHHOH 1€OMTOPCKOI 3a10’KEHHOCTH IPOUCXOJUT B 1aTy NOCTYIUICHHUS
B cocTaB akTMBOB (DOHIA [NEHEKHBIX CPEIACTB MM HMHOTO HMYIIECTBEHHOIO JKBHMBAJIEHTa B CUYET
IIOTALICHUs] YKa3aHHOH 3a10JKEHHOCTH.

7.3. llpexkpanieHue Npu3HaAHUSA 1eOUTOPCKON 3a0/KEHHOCTH M NMPEAOIIAT

IIpusnanue oebumopckoii 3a00nxcennocmu u npedonaiam Ponoa npekpawaemcs 6 ciydae:
® UCIOJHEHUS 00s13aTEeNbCTBA JOKHUKOM;
e [iepelayd COOTBETCTBYIOLIETO IIpaBa YIpasisArouied koMmanue @oHga MO JOroBOPY
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L[ECCHH;

e BHeceHus B EI'PIOJI cBexenmii 0 NMKBHUIAIIMM KOHTPAreHTa B IOPSJIKE, YCTAHOBIECHHOM
JEHCTBYIOIUM 3aKOHONATENbCTBOM;

® [IpOYEro IpeKpalieHuss MpaBa TpeOOBaHMA B  COOTBETCTBUU C  JIEHCTBYIOLIMM
3aKOHOJATEIIbCTBOM UJIU JI0TOBOPOM.

7.4. OneHka 1eOUTOPCKOI 3a10/KEHHOCTH M NMPeAoIIaT

B HOMUHanbHON cymMe 00s3aTeNbCTBa (B CyMMeE OCTaTKa 3aJI0JKEHHOCTH), TIOJJICXKAIIETo OrjiaTe
JNOJDKHUKOM, Ha pnaty onpeaeneHuss CYUA oueHMBaroTcs BUABI 3aJ0DKEHHOCTH, ONPENEICHHBIE B
[Tpunoxenun 5. IlpeBbllieHHE CPOKOB TMOTALICHUS OIEPALIMOHHON 1eOUTOPCKON 3a10KEHHOCTH,
onpenensieMoil B coorBeTcTBUU ¢ [Ipumoxkennem Ne 5, BiedeT ee 00ECIIEHEHHE C YYETOM KPEAUTHOTO
pHUCKa B COOTBETCTBUM C METOJIaMH, YKa3aHHbIMU B [Ipunoxxennn 2.

B ocranbHbIX ciydasx aeOuTopckas 3a0KEHHOCTh OLIEHUBAETCS MO MPUBEIECHHOM K J]aTe OLEHKU
CTOUMOCTHU 6y,£[y1_]_II/IX IIOTOKOB, paCCqHTaHHOﬁ B COOTBETCTBHU C HpI/IHO)KeHI/IeM 2 K HaCTOAIIIUM
[IpaBunam.

Eciu B pesynpraTe coBepiieHHs caenok ¢ wumymectBoM [IM® Bo3HuKaeT aeOuTOpCcKas
3a/10JDKEHHOCTbh, M, COTJIACHO YCIIOBHSIM CIENKH, HE OINpeesieHa KOHKPETHas JaTa €€ MOraileHus, HO
yKa3aH MpeJeNbHBIN CPOK, B TEUCHUE KOTOPOTO TaKas 3aJJ0JKCHHOCTh JJOJKHA OBITh MOTAIIeHA, TO JUIs
ONpENEICHUsI CHPABEIJIMBOM CTOMMOCTH CpPOK IOTAIICHHUs] TaKOW 3aJ0JKEHHOCTH INPUHHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE€ OOOCHOBAaHHOTO JKCIEPTHOrO (MOTHBHUPOBAHHOTO) CYXKJICHUS
YIPaBJISAIONEH KOTTAaHUH 00 MHBIX CPOKaX MOTAIICHHS TaKOW 1eO0UTOPCKOM 3a0IKEHHOCTH.

Ecnu ycioBust cienku He coiep:kaT KOHKPETHON AaThl MOTaIIeHus! AeOUTOPCKOM 3a0JKEHHOCTH U
OTCYTCTBYET IpPEAEIbHBIM CPOK IOTAalEHUs, TO AJIA LEJIeH ONPENCIICHUs CIPaBelJIMBOM CTOMMOCTH
TaKOM CPOK MOXKET OBITh YCTAHOBJICH HA OCHOBAaHUM OOOCHOBAHHOI'O 3KCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXACHHMS YIPABIAIOIIEH KOMIIaHHUH.

Jleburopckast 3aJ0KEHHOCTD, MOAJIEKAIas MOTAEHUI0 UMYIIIECTBOM, BO3HHKIIIAS TIO JOTOBOPaM
MEHBI, HOBAllUM U JIPYT'MM aHAJIOTHMYHBIM JOTOBOpPaM, B TOM YHCJIE B COOTBETCTBUU C MOJIOKEHUSIMU
JOKYMEHTA, COACPIKAIIETO YCIOBUS pa3MeIlleHUs IIEHHBIX Oymar, ¥ pelieHusl O BBITYCKE IIEHHBIX Oymar,
OLICHHUBAETCSA MO CTOMMOCTH HMYIIECTBA, MOJJIEKAIIETO IMOJYYEHHUI0, B COOTBETCTBUU C IOPSIKOM
OMpEeNEICHUsl CIPABEATUBOM CTOMMOCTHM TaKOTO HMYIIECTBA, YCTAHOBJICHHBIM HACTOSIIMMHU
[IpaBuiaMu ¢ y4eTOM KPEAUTHOIO pUCKa B COOTBETCTBUU C METOAAMHU, yKa3aHHbIMU B [Ipunoxenun 2.

CrpaBeaniuBasi CTOMMOCThH 33JI0JDKEHHOCTH B CIIy4ae HEOOXOJMMOCTH OIpPENeseTcsl ¢ Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipunokenuem 2.

8. MPU3HAHME, IPEKPAIIIEHUE ITPU3HAHUS U OHEHKA KPEJIUTOPCKOM
SAJOJDKEHHOCTH

8.1. IIpu3HaHue KPeANTOPCKOM 3210/ KEHHOCTH

Kpenutopckas 3a705KeHHOCTh MPU3HAETCSA B JaTy, Koraa y Ympasiswomeid komnanun donma B
COOTBETCTBUHM C JEHUCTBYIOIIMM 3aKOHOIATenbCcTBOM Poccuiickon ®Penepanuu UM 3aKIOYEHHBIM
JIOTOBOPOM BO3HHMKAeT 00s3aTeIbCTBO MO Iepenade MMYLIECTBA WM BBIILJIATE JIEHEKHBIX CPEICTB
KOHTpPAreHTy.

Kpenuropckass 3a70/KEHHOCTh, MOJJICkKAIIAas IOTAIICHHI0 HMMYIIECTBOM, BO3HHUKAIOIIAs 10
CyneOHOMY TOKYMEHTY, IPU3HACTCS:

- B MOMEHT BCTYIJIECHMS B CHJY CYAe0OHOr0 aKTa NepBOil HHCTAHUMHU, eCJIU MoAaya
aneJIsINNOHHOM 7Ka/100b1 He MPEeAyCMOTPEHA;
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- B MOMEHT BCTYIUICHUSI B CWJIy PellIeHUs Cy1a NepBOi HHCTAHIHU (B TOM 4HCJe, ecJIin OblIa
NnojaHa ane/UISIUOHHAA Kajio0a). B ciydae amemisimoHHOTO 00KaJIOBaHUSI YKa3aHHOE DPEIICHHE
BCTYMAET B 3aKOHHYIO CHJIy CO JIHSI TIPHUHSTHS MMOCTAaHOBIEHUS apOUTPaXHOTO Cy/Aa aneuIaIuOHHON
WHCTaHIMK (JaTOW MPUHSATUS TOCTAHOBIEHHS CyAa aneUSIMOHHOM MHCTAHIIMU CUMUTAETCS JaTa ero
M3TOTOBJICHUS B IIOJIHOM 00BbeMe).

8.2. [lopsinok NpU3HAHUSA U OLIEHKH HEKOTOPBIX MHBIX BUA0B KPEAUTOPCKOM 32/1015KEHHOCTH.
8.2.1. Hezaeepuiennwvie pacuemot

Kpeautopckast 3a0KEHHOCTh 10 HE3aBEPIIEHHBIM CIENKaM [0 MPUOOPETEeHHIO MMYIIECTBA B
cocraB akTUBOB DOH/Ia MPU3HAETCS B AATY UCIIOJIHEHUS KOHTPAreHTOM €ro 00s3aTENIbCTB 10 I0TOBOPY
Y BO3HUKHOBEHHS y Ymrpapmsioeil komnanuu @oHja 00s3aTenbCcTBa MO BBIILIATE JEHEKHBIX CPEJCTB
KOHTpareHTy.

IIpenomarel NEHEXHBIX CPEIACTB, NEPEYMCICHHBIE KOHTPAareHTaMu IO JOTOBOPaM pealln3alyy
[IEHHBIX Oymar W MpOYUX aKTHBOB, MPUHAJICKAIIUX YTpaBisdome komnanuu PoHga, IpU3HAIOTCS
KayecTBe 0053aTEeNbCTB B JaTy (DAKTMYECKOrO MOCTYIUIEHUS IEHEKHBIX CPEICTB HAa PACUETHBIA CUeT
VYupassatowmen komnanuu Ooxja.

OneHka OCylIecTBIISIETCS B COOTBETCTBUH C M. 8.3.

8.2.2. /Iox00 no nasam

erI[I/ITOpCKa}I 3aJ0JDKCHHOCTh ITIO BBIIIJIATE A0XOO0B HaﬁIHHKaM MMPU3HACTCA B COOTBCTCTBUU C
YCIOBUAMH HAUUCICHUA, ONIPEACICHHBIMU B HAY, B IaTy BO3HUKHOBCHUSA 0053aTENILCTB IO BEHIMIJIATE
J0XO0JO0B IIOAJICKAIINX BBIIIJIATC.

Kpenuropckas 3a10KEHHOCTD 110 BBITUIATE TOXOJ0B MaNIIMKaM MTpeKpaIiaeT mMpu3HaBaThCs:

e B gmary wucnosHeHHs 00S3aTE€NbCTB YIOPABISIIONIEH KOMIAHWEH, TOITBEPKIACHHOM
0aHKOBCKOM BBIMHMCKOM C paCYETHOTO CUETa YIPABIAIONICH KOMITAHUY;

e B nary pemenus nwia, ocymiecTBistomiero npekpamienue [TM®D, o moiHOM/9acTUYHOM
MPEKpaIICHUN TMPU3HAHUS O00s3aTENBCTB 10 BBIIJIATE J0XO0Ja B CJydae OTCYTCTBHS
(memocratka) neHexHbIX cpeactB B [IM® pang omnatel Takux 00S3aTENBbCTB TpU
npekpamenuu [TAO.

O1eHKa OCyIIECTBIISIETCS] B COOTBETCTBUHU C 1. 8.3.

8.2.3. Boznazpasxccoenus u pacxoowl

Ilopsaook npusnanusn
Kpeautopckast 3a105keHHOCTD MO BBIIJIATE BO3HArPaXKICHUN M OIIAT€ PACXOJI0B MPHU3HAETCH B

HaunboJiee paHHIOIO U3 JIAT:
e Jlara onpenenenus CHA [TN®D B cooTBeTcTBUHM ¢ pa3nenom 2 HacTosmmx [IpaBui (eciu

B COOTBETCTBUU C IOTOBOPAaMU WJIM METOaMU OIIPEAEIICHUS CIIPABENINBON CTOUMOCTH
KPEIUTOPCKON 3aJJ0JPKEHHOCTH €€ pa3Mep MOKHO ONPENENINTD), 3a UCKIIOUEHUEM
BO3HArpa)<ZcCHUs OLICHILIMUKA;

e JlaTra BO3HMKHOBEHHM y YIpasistomend koMnanud GoHga COOTBETCTBYIOILETO
00s13aTeNbCTBA;

e Jlara TOKyMeHTa, MOATBEPKIAIOUIETO BhIMONHEHHE padoT (okazanus yciyr) [TUD no
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COOTBETCTBYIOIIMM JI0IOBOpaM UM B COOTBETCTBUU C npaswiamu Y ITNO.

OO0s13aTeNbCTBA MO OIUIATE PACcXOI0B/BO3HATPAKICHHN 3a cueT umylnecTBa DoHIa MPU3HAIOTCS B
pasMmepe, ONpeNeICHHOM B COOTBETCTBUM C METOJAaMU OLEHKH, HO HE MPEBBIIIAIONIUM IPEAEIBHO
JOMYCTHMBIA pa3Mep pPacxXoJ0B/BO3HATPAKIACHUMA, OINMpeneleHHbI ucxonas u3 cpenHerogopoir CUHA
@oH/1a Ha MOMEHT UX MPU3HAHUS.

Ilpekpawienue npusnanusa yKa3aHHOW KPEIUTOPCKOW 3aJ0JDKEHHOCTH OCYILECTBISAETCS B JaTy
CIIMCAaHHsA CYMM C PAacyeTHOro cuera Ymnpasisitonied koMmrnanuu PoHaa B MOJb3Y COOTBETCTBYIOLIUX
KOHTPAreHTOB COTJIACHO OAHKOBCKOM BBIMIMCKE.

Ilopaook ouenxu

B cinywae, ecnu BenuuMHA BO3HATPaXKACHWS YIPABIAIOLIEH KOMIIAHUHM, IIPELYCMOTPEHHAs
[IpaBunamu ®onpa, sBnsercs (GUKCUPOBAHHOW, KPEAUTOPCKAs 3aJ0JKEHHOCTh MO BO3HArPaKICHUIO
VYnpasinsoomeil KOMIIAaHUN OLIEHUBAETCS B CyMME MPONOPLUOHAIBHO KOJINYECTBY KAJICHJAPHBIX JHEH B
pacuetHoM mepuojie. [lpu sToM mpu pacdere Ha TMOCHEIHMA PadOYHMil JACHH PAcCUYETHOrO TEpHOJa
CTOMMOCTH 3aJI0JKEHHOCTHU OIPEIEIIIeTCs] B MOJHOW CyMMeE € y4eToM HepaOouux IHEW MOcie AaThl
pacuera.

AHaJOTrMYHBI MOAXOJ IPHUMEHSETCS INpPU OLEHKE HHBIX BO3HArPAXKICHUM M PACXONOB IIO
MEePUOINYECKH OKa3bIBAEMBIM YCIIYT'aM, BEJIMUYKNHA KOTOPBIX SABJSETCS PUKCUPOBAHHOIM.

B uHBIX cnydasx BeIMYMHA KPEAUTOPCKON 3aI0JXKEHHOCTH IO BO3HATPAXKICHHIO Y IPABIISIIOIIEH
KOMITaHHU OIPECACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, ITOATBCPKAAOIINX OKA3aHHBIC YCIIYT'H.

BenuunHa KpeauTOpCcKOW 3aJOJDKEHHOCTH [0 pacxoJaM TpPETbUX JIUI], OIUIAYMBAeMbIX B
COOTBETCTBHUH C JJOTOBOPOM 00 OKa3aHWUU YCIYT CIECIHUATU3NPOBAHHOTO JCTIO3UTAPHS, ONPEACTSAETCS Ha
OCHOBaHUU JIOKYMEHTOB, MTOITBEPKIAIOIIUX OKAa3aHHbBIE YCIYTH.

Kpenutopckasi 3aJ0DKEHHOCTh 10 OIUIaTe MEPHOAUYECKH OKa3bIBaeMbIX yciyr (paboT), pasmep
KOTOPOW 3aBUCHUT OT pa3Mepa CTaBOK, TapupoB M OO0OBEMOB OKa3zaHHWsA YCAyr (B TOM 4YHCIE
KOMMYHAJIBHBIX ), OLIEHHMBaeTcsi Ha paary omnpezaeneHus CYA Ha OCHOBaHMM NPOTHO3HBIX 3HA4YEHUN
(anmpoxcuMmaIm), ONpeaesIeHHbIX KaK cpelHeaprupMeTHIecKoe 3HaYeHUE PacXoJl0B 3a nociuenHue 12
(IBeHaaaTh) MECALIEB MPONOPLUOHAIBHO KOJUYECTBY AHEW B PACUETHOM IEPUOJE B COOTBETCTBUU C
ycinoBusiMU foroBopa. Ilpu 3TOM mpm pacyeTe Ha MOCAEAHWN pabouMii JeHb PAcUETHOTO MEepHoja
CTOMMOCTb 33/I0JDKEHHOCTH OTIPEJIENIICTCS C YIeTOM HepabouuX IHEH mocye JaThl pacueTa.

[Ipr OTCYTCTBHHM Takoro o0beMa CTATHCTUKH METO]| alMpPOKCHUMAIMH MPUMEHHM TpU HAIWYUH
JAHHBIX HE MEHee, 4yeM 3a moclieqHue 2 (mBa) mecsma (3a MCKIIOYeHHEM (UKCHPOBAHHBIX CYMM,
YCTaHOBJIEHHBIX JI0rOBOpOM), npenuectByromux npare omnpeneneHus CUHA IIHM®D. B uHbIX ciaydasx
METO/I alMpPOKCUMAIIUU HE IPUMEHSETCS.

B nmary mnocrymieHuss JOKYMEHTa, MOJITBEPXKAAIOUIETO OKa3aHHBIE YCIYTH, IPOU3BOAUTCS
KOPPEKTUPOBKA CTOUMOCTH 00S53aTENbCTB 10 UX PEaJbHOTO 3HAUYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takass KOpPpPEKTUpPOBKAa CTOMMOCTH OCYIIECTBISIETCS B pa3Mepe, HE MPEBBIIIAIONUM MPEIeIbHO
JOTYCTUMBIH pa3Mep PacxoJ0B/BO3HATPAKICHHUM, OMpENeICHHBIM ucxons u3 cpemnerogoBord CUA
®oH/1a Ha MOMEHT UX MPU3HAHUSL.

B cayudae, ecim B pacuer CYHA IIM® BkitoueH pe3epB Ha BBILIATY BO3HATPAXICHHUI,
anmpoKCHUMAIlUs BEJIHYWH, IT0J] KOTOPHIE MPOUCXOAUT (POPMUPOBAHUE PE3EPBA HE OCYIIECTBISETCS.

8.2.4. Hanozcu u opyzue ooazamenvHble naamedxcu
Kpenuropckass 3a0;DKEHHOCTh 10 YIUIAT€ HAJNOTOB M JIPYrUX OOs3aTENIbHBIX IUTATEXKEH W3
nmyliectea DoHma npu3HAETCA C JaThl BO3HUKHOBEHMS Yy Ymnpasiswoomed komnanuun DoHaa

COOTBETCTBYIOIIETO 00s13aTEILCTBA 1O OIJIATe HAJIOTa W/WIIK 005M3aTeLHOTO IJIaTeXa B COOTBETCTBUH C
HAJIOTOBBIM 3aKOHOJATEIBLCTBOM WJIM MHBIM HOPMaTUBHBIM akTOM Poccuiickon denepannm.

[IpekpaieHue MpU3HAHUS KPEIUTOPCKOM 3al0JDKEHHOCTH 110 YIUIaT€ HAJoroB U JAPYrUX

000 "YK NMPOMCBASL" 000 "COK "TAPAHT"
CepaokoB Brnagnmump Buktoposuy EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
27.11.2023 11:50:05 27.11.2023 13:03:10




00s13aTeNbHBIX TUIaTeXel U3 uMyliecTBa POHAA MPOUCXOIUT B JaTy CIHMCAHUS JCHEXKHBIX CPEICTB C
pacueTHOro cuera Ympamistomed komnanuu @oHJa B OIJIaTy CyMM HaloroB (00si3aTeNbHBIX
IUIaTeKed) WIM TPOYEro IMpeKpalleHuss o00s3aTeIbCTBA B COOTBETCTBUHM C  JACHUCTBYIOIIUM
3aKOHO/IaTEIbCTBOM.

Kpenutopckast 3al0JKEHHOCTh IO yIUIaT€ HAJIOrOB M JIPYTMX OO0s3aTeNbHBIX IJIaTexen
OLIEHUBAETCs B pazMepe (hakTHUEeCKOH 3a10JKeHHOCTH Ha naty pacueta CHA ®onpa.

8.3 Ilpekpanienne NpU3HAHUSA KPEAUTOPCKOH 32105KEHHOCTH

[TpusHanue KpeAUTOPCKON 3aI0JDKEHHOCTH 1 TTOJIYYCHHBIX TTPEIOIIIaT MPEeKPaIiaeTcs:
® C JIaThl HCTIOJHEHUS 00s3aTeNbCcTBA Y paBisitonie komnanueii Gonma;
e ¢ gnarel BHecenuss B EI'PIOJI cBeaenuii o JNMKBUJAUMM KOHTpPAareHTa B MOPSJIKE,
yCTaHOBJIGHHOM I[CﬁCTByIOH.IHM 3aKOHOJaTCIbCTBOM,
o C OaThl Hquero HperaH_IeHI/IH O6H3&TCHBCTBa B COOTBETCTBHUH C 3aKOHOIATCIBCTBOM HIIN
JIOTOBOPOM.

8.4 OneHka UHBIX BUI0B KPEIUTOPCKON 32/10/KEHHOCTH

Kpenutopckast 3aJ05KEHHOCTD «J10 BOCTPEOOBAHUS», KPEIUTOPCKAS 3aI0JDKEHHOCTh IO Hajoram, a
TaKXK€ KpEeAUTOpCKas 3aJ0JDKEHHOCTh, IMOJIeKallas MOTalleHUuI0 JACHEXKHBIMU  CpEJICTBaMHU,
OILICHUBAETCS B HOMUHATILHOU cyMMe 00s3aTeNIbCTBa, MOAJIEKAIIETO OIIaTe Y IPaBIISIONIEH KOMIIaHUuEeH
donna.

KPGI[I/ITOpCKaSI 3a0JDKCHHOCTh, IMIOJJICI)KAIlAasd TIMOraliCHUuK0 HMYIMICCTBOM, BO3HHKIIAA 11O
AOroBopaM MCHBI, HOBallUKM W JOPYrUM aHAJIOTMYHBIM JOOTrOBOpaM, OICHHUBACTCA II0 CTOMMOCTHU
HUMYyHICCTBA, MNOJICKANICTO IMEpcaadc, B COOTBCTCTBHU C TOPAAKOM OHNPCACICHUA CHpaBeHHHBOﬁ
CTOMMOCTH TaKOI'o UMYIIECTBA, YCTAHOBJICHHBIM HACTOAIINMHA HpaBI/IJ'IaMI/I.

HOJIY‘-ICHHBI@ npeaonyiaTel ONCHUBAIOTCA B CYMMC IMOJTYYCHHBIX NCHCKHBIX CPCACTB.
9. IlopsinoK KOHBEPTALUM CTOMMOCTEN, BHIPAKEHHBIX B O/THOM BAJIIOTE, B IPYIYI0 BAJIKOTY

CtoumMoCTh aKkTUBOB M 00S3aTENbCTB, BBIPAKEHHAs B HMHOCTPAHHOI BaiOTe, OTJIIMYHOW OT
BamoThl onpenenenus CHA, npunumaercs B pacuetr CUA B Bamtore onpeaenenuss CHA B COOTBETCTBUU
¢ [TpaBunamu JIY I[IU®, neiictByromumu Ha gaty onpeneneHuss CHA, no kypey LlentpansHoro banka
Pocculickoit denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIIUBON CTOMMOCTH.

B cinyuae ecnu llenTpansHbiM bankom Poccuiickoit ®enepanuu HE YCTAHOBJIEH Kypc
WHOCTPAHHOW BaJIOThI, B KOTOPOW BBIpaXKE€HA CTOMMOCTH aKTUBOB (0053aTENbCTB), K BaJllOTE
onpeaenenuss CHA B cootBerctBuu ¢ IlpaBmiamu 1Y IO, neicTByronuMu Ha JaTy ONpPEICICHUS
CYA, T0 HCIIONIB3YETCsl KPOCC KYPC, ONPEeNIIeMbIi CIeyIONM 00pa3oM:

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

USD/RUR — 6upxkesoit kypc nomutapa CILIA (TOD), na naty pacueta CUHA;
CUR/USD - kypc BaOThl, B KOTOPOH BBIpa)KEHA CHpaBeAINBasi CToUMOCTh, K Jlommapy CILA,

MOJTYYEHHBIM 110 JaHHBIM MH(GOPMAIIMOHHOTO areHTcTBa MHTepdhakc 00 0OMEHHBIX Kypcax MHPOKOTO
MepeyHs HHOCTPaHHBIX BaIOT K AoJuapy CIIA.

B ciyuae orcyrerBus Kypca BamoThl K gosuiapy CIIA, nucnonps3yercst Kypce BaltOThl K €BpO:
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Kpocc kypc = CUR/EUR * EUR/RUR

10. TOPSIOK PACYETA BEJIUUMUHBI PE3EPBA HA BBIILIATY BO3HAT'PAKIEHUI

Pe3zepB Ha BbIMIaTy BO3HArpaxkaeHus (GOpMUpYeTCs OTAEIbHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXJACHUsl YTPaBIAOIMIEM KOMIIAHMM W B 4YacTH pe3epBa Ha BBILJIATY COBOKYITHOTO
Bo3HarpaxaeHus: Criennaan3upoBaHHOMY JETIO3UTAPHIO U JIMILY, OCYLIECTBIISIIOIIEMY BeJIeHUE peecTpa
BJIaJICJIbLIEB MHBECTUIIMOHHBIX 1aeB (POHMA (Oanee umenyemcs pe3eps Ha npouue 803HAZPANCOCHUSL).

Pe3epr Ha BbITUIATY BO3HArpaxACHUN NpH3HAETCA (HAYUCISIETCS) B COCTaBe 00s3aTEIbCTB
donpna ¢ Hanbonee mo3aHel u3 2 (IByX) cieayronmx aar:

e JlaTa Hayaja KaJeHAapHOIo roja;
e jara 3aBepiieHus (okoH4aHus) popmupoBanus PoHpa.

[Ipexpaienne TNpu3HAHUSA pe3epBa Ha BBIIUIATY BO3HATPAXKICHUM MPOUCXOIUT MpHU
HACTYIUICHUH OJTHOM U3 CIEeAYIOLIUX AaT:

® JlaTa OKOHYAHUs KAJIEHJIapHOTO rojla BKIIOUUTEIBHO;

® JlaTa BO3HUKHOBEHUsS OCHOBaHUS AJiA npekpaiieHuss PoHIa B 4aCTH pe3epBa HA BBIILIATY
BO3ZHArpaXJCHUS YTPaBIAONe KoMmaHuM (HE BKIOYas JaTy BO3HUKHOBEHHS
ocHoBaHwus 11 ipekpamenus [TND);

e HauOosee mMO3AHEH U3 JABYX JaT NpHU MPEKpalleHuu - JaThl OKOHYAHUS NpHUeMa
TpeboBanuit kpeauropoB ITNM® wumu naTel OKOHYAHHS pealM3alMyd BCETO HMYILECTBA
[TN® (BKIOYUTETHHO).

Benuuunna pe3epBa Ha BbIIUIaTy Bo3HarpaxaeHuil B MoH/Ie HAUUCIAETCA HApacTaloUUM UTOTOM
Ka)KJIbIi paboyvHii IeHh B TEUCHHUE KAJICHIApHOTO TO/1a.

Ecnn pacuérHas BenumumHa pe3epBa Ha BBIIUIATY BO3HArPaXICHUS OMpEAeNseTcs HCXOIsi W3
(bUKCUpPOBaHHON BENIUYUHBI, MpeaycMoTpeHHoM [IpaBuiiaMu 10OBEpUTENBHOTO YIpPaBIEHUS, TO PE3EPB
Ha BBIIJIATY BO3HArPaXKJEHUs HAYMCIAETCS B pa3Mepe YKa3aHHOM BEJIMYMHBI, PACCUMTAHHOM Ha JaTy
onpeaenenuss CHA B coorBercTBuu ¢ I[IpaBunamu 1OBEpUTENBHOTO YNPABIEHUS MPONOPLUOHAIBHO
KOJIMYECTBY KAJICHIAPHBIX IHEH B PACUETHOM IEPUOJIE.

B cnyuae u3sMmeHeHus (pUKCMPOBAHHOTO pa3Mepa BO3HAIPAXKACHUS BEIMYMHA HAYUCISIEMOTO
pe3epBa ompenensieTcs MPOMOPHUOHAIBHO HUCXOJs M3 KOJUYECTBAa KaJCHJAPHBIX JHEH HeUCTBUS
Ka)KJI0T0 pa3Mepa BO3ZHATPAKICHUS B pAaCUETHOM IEPUOIE.

Ecnu pacu€rHas BenuuMHa pe3epBa HA BHIILJIATY BO3HATPAXKACHHS OINpPEACNSIeTCS MCXOAs M3
MPOLIEHTHOM CTaBKM OT CPEIHErof0OBOM CTOMMOCTH YHUCTBIX aKTHBOB, TO BEJIMYMHA TEKYIIETO
HAa4YUCJICHUs pe3epBa Ha BHIIUIATy BO3HarpaxjaeHuii B DoHae paccuuThiBaeTCs MO CIEAyroUei

dbopmyre:

> CU4 +A4:-0:+ Po:

_ . - Xo, &
Pi=X*(oxpyor(= = 2)/(A+—)=> P
(oxpraa( = 521+ )= P.

eoe:
Pa - cymma ouepennoro (TEKyLero) HauKMcIeHus pesepsa B gary pacuera CUA;
X - mporieHTHAs CTaBKa, COOTBETCTBYOIIAS:
® cCiaM TPOM3BOAUTCA pacyeT CyYMMBI pe3epBa Ha BO3HArpaxkJeHue YIpaBistouiei

KOMIIAHMM - pa3Mepy BO3HArpAKIACHUs YIPABIAIOMENA KOMIAHUU OTHOCUTEIBHO
cpennerogoBoit CYA, ycraHoBieHHOMY IIpaBuinaMu HOBEPUTENBHOIO YIPABICHUSA
DdongomM;

®  €CIM IPOU3BOJUTCS PACUET CYMMBI PE3EPBA HA MPOYHUE BO3ZHATPAKIEHUS - COBOKYITHOMY
pasmepy  Bo3HarpaxaeHuidl — Crenuaau3upoBaHHOMY  JEMO3UTapui0 U JHLY,
OCYIIECTBISIIOLEMY BEACHHME pEecTpa BIAJACIbLIEB HWHBECTHULHOHHBIX naeB PoHIA,
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OTHOCUTENBHO cpeaneronoBoii CYA, ycraHoBieHHoMy IllpaBuiiaMu n0OBEPUTENBHOTO
ynpasiieHust DOHI0M;

C44,

- CYHA 1o coCTOsSIHHIO Ha KOHEI[ KaXJ0ro padouero aHs t, 3a uckiouennem nHsg d. Ecou
Ha pabounii nens t CHA He ompeneneHo, oHO npuHUMaeTcs paBHbIM CHA 3a mpeaiecTByONHii THIO t
pabounii JeHb TEKyIIero KajeHaapHoro rona. [Ipm pacuere pe3epBa B MEpBBIA pabouuii JeHBb

d-1
KaJICHIaPHOT0 To/1a ' (Y4, NPUHUAMACTCS PAaBHOM HYJIIO.
t=1

A4 - crouMocTh aKTUBOB Ha aaTy pacuera CUA;

04 - crommMocTh 00s13aTeNbCTB Ha 1aTy pacdeta CUA;

D - konnuecTBO paboYMX JHEN B TEKYIEM KaJE€HIAPHOM TO/Y;

t - TOPSAAKOBBIA HOMEp pabouero AHs, MPUHUMArOMINKA 3HaueHus oT 1 1o d. t=d - mopsaKOBBIif
HOMep paboyero JHs HaYuCIeHus pesepsa Fd ;

Por. cymma pesepBa Ha BO3HArpakIeHHe YIPaBJIAIONIEH KOMIIAHMU W pe3epBa Ha MPOYUE
BO3HArpa)<JIcHUsi, HAYMCIICHHAs C Hadajla TEKYyIIEero KaJeHJAapHOro roja, He BKJIOYas AaTy pacyera
CYA;

Xo _cymmapHast NPOIEHTHAas CTaBKa BO3HAIP@KICHWS  YNPABISAIOIMEH KOMIAHWHM U
BO3HarpaxaeHuil Crienuann3upoBaHHOMY JENO3UTAPUIO U JIUILY, OCYLIECTBIISIONIEMY BEIEHUE peecTpa
BJIQJIENIbIIEB MHBECTUIIMOHHBIX aeB DoHJa.

- CyMMa pe3epBa, COOTBETCTBYIOLIAS:

e ¢cClM TNPOM3BOJAUTCA pacuyeT CyMMBbI pe3epBa Ha BO3HArpaXKJIeHUe YIpaBisiolen
KOMIIAHUM - CyYMME Dpe€3€pBa Ha BO3HArPAXKICHHE YIPABIAIOLIEH KOMIIaHUH,
HAYMCIICHHOW C HaJyayia TeKYIIEro KaJeHJapHoro rojaa, He BKiItoyas nary pacyeta CHA;

e eCIIM TNPOU3BOJUTCS pacyeT CyMMBbl pe€3epBa Ha MPOYME BO3ZHAPAKICHUS - CyMMeE
pe3epBa Ha MMPOUYME BO3HArPaXKACHMsI, HAUMCIEHHON ¢ Hayajla TEKYIIEero KajJeHAapHOTro
rojaa, He BKitoyas nary pacuera CHA.

B cnyudae BerymieHus B cuiy usMeHeHud B IIpaBuiia nosepurensHoro ymnpasieHus ®oHpow,
MpelyCMaTpUBAIOIIMX H3MEHEHUE pa3Mepa BO3HArpaXkJIeHus YIpaBisIomed KOMIaHUM W/ WK
COBOKYIIHOTO  pa3Mepa  Bo3HarpaxaeHuil  CrHenuMaau3upoBaHHOMY  JENO3UTApUI0 U JIMILY,
OCYUHIECTBJISIOIIEMY BEJICHUE PeecTpa BIaAENblIeB MHBECTULMOHHBIX NaeB POHAA, B OTYETHOM TO1Y,
MPOIICHTHAS CTaBKa PACCUUTHIBAETCS CIEAYIOIINUM 00pa3oM:

T " . T"
X=X"=+X"—+..+X"—),
T T T
=T +T +.+T"),
20e:
X- IMMPONCHTHAA CTaBKa, COOTBCTCTBYIOIIA:
® cCciaM TIPOU3BOMUTCS pacyeT CyMMBI pe3epBa Ha BO3HArPaXKICHUE Y IPaBISIOIICH

KOMIIAHUM - DPa3sMEPy BO3HATPAKICHHUS YIPABIAIOMEH KOMIIAHUU OTHOCUTEIIBHO
cpennerogooii CYA, ycraHoBineHHoMy [lpaBunamu JOBEpUTENBHOIO YIPABICHUS
donnowm;

® ECJIM IPOU3BOAMTCS pacuyeT CyMMBI p€3€pBa Ha MPOYNE BO3HATPAKIEHUS - COBOKYITHOMY
pasmepy  BosHarpaxiaeHuit — Creuuaau3upoOBaHHOMY  JICTIO3UTApUI0 M JIMILY,
OCYLIECTBISIIOIIEMY BEJCHUE peecTpa BIAACNIbLIEB HWHBECTUIMOHHBIX MaeB DoHxa,
OTHOCUTENBHO cpeaHeronoBoii CYA, ycraHoBieHHoMYy IIpaBuiiaMu a0OBEPUTENBHOTO
ynpasiieHust DOHI0M;
X'-npouenTtHas ctaBka X , IeificTBOBaBIIAs ¢ HaYaja OTYETHOIO IO/a;
X'"'- y3sMeHeHHas POIIEHTHAs CTaBKa X |
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n

- JIeicTBYIOIIAs POLIEHTHAs cTaBKa X ;
: . T. .
i - KOJIMYECTBO pabOUMX JHEH Iepruosa = | , B Te4eHHE KOTOPHIX JEHCTBOBAIA CTaBKa X ' |

; . T. .
i - KOJIMYECTBO PabOYMX JHEN IepHoaa ~ | , B TEUEHHE KOTOPhIX JAeicTBOBaNa cTaBka X ')
n n

, o T, o
! - KOJIMYECTBO pa6orn/1x JHCHU II€pruoJa ', B TCHCHHMC KOTOPBIX JCHCTBOBAIa CTaBKa 5

Pasmep cdopMupoBaHHOrO pe3epBa Ha BBIIIATY BO3HArpaKJEHUN YMEHBIIAETCS Ha CYMMBI
HAYUCJIEHHOT0 B TEYEHHWE OTYETHOIO0 TO0Ja BO3HATPAXKIAEHUS  YTPABIAIONIEH  KOMIIAHUU,
Creunanu3upoBaHHOMY JETO3UTAPUI0 U JIMIY, OCYLIECTBIISIONIEMY BEICHHE peecTpa BIaJleibleB
MHBECTUIIMOHHBIX MaeB DoHa.

Hewncnonb30BaHHBIT B TEUEHME KaJEHJIAPHOIO TO/la PE3€pB Ha BBIILIATY BO3HATrPaXKICHHI
MOJJIEKUT BOCCTAHOBJICHUIO B TOCJIEIHUN KaJICHIAPHBIM J€Hb KaJeHAApPHOIO Tro/a, a YKa3aHHOE
BOCCTAHOBJIEHUE OTpaxkaercsl npu mnepBoM omnpeaeneHun CYA B KalleHIApHOM TroAy, CIAEAYIOIIAM 3a
KaJICHJApHBIM TOI0M, B KOTOPOM JIaHHBIN pe3epB OblT chopMUpOBaH.

11. MPUSHAHUE, IPEKPAIIIEHUE MIPU3HAHMS Y OIIEHKA 3AMOB
INOJITYYEHHBIX

3aeM, MOJy4YeHHbIH YmpaBnsoomed kommnanueii @oHaa, MpU3HaeTcs B KauecTBE 00s3aTeNbCcTBA C
JaThl TIOJyYEHUS Ha €€ PACUETHBIN CUET ACHEKHBIX CPEICTB OT KPEAUTOPA.

JlaToii nnpekpalleHus NpU3HaHus 3aliMa ABJISICTCS:
e JaTa MCIIOJIHEHUS 00s3aTeNbCTBA Y IpaBisionieil kommanuer OoHpa;
e gnata BHeceHus B EI'PKOJI cBemenuii 0 JMKBUJAUMM KOHTpPAareHTa B MOPSJIKE,
YCTaHOBJIEHHOM JENCTBYIOLINUM 3aKOHOIATEIILCTBOM;
e JaTa TMPOYEro TpEKpalieHus OoOs3aTeNbCTB M3 JOrOBOpa 3aiiMa B COOTBETCTBHH C
3aKOHOJIaTEJIbCTBOM HJIU JOTOBOPOM.

3a10;KEHHOCTh TIO TOYYEHHBIM 3aliMaM, CPOK HCIIOJTHEHHS KOTOPOH B JaTy IMEepBOHAYAIHHOTO
npusHanus He npesbiman 180 (Cta BocbMUAECITH) NHEH, OLIEHUBAETCS B HOMUHAJIBHOW CyMMeE 3aiima
TUTIOC HAYUCIICHHBIE UCXO/IS U3 TIPOLIEHTHON CTaBKH 1O JJOTOBOPY 3aiiMa MPOIEHTHI Ha JIaTy OIEHKH.

3a10JKEHHOCTh T10 IOJIyYEHHOMY 3aiiMy, CPOK HCIOJIHEHMsI KOTOpPOH B J1aTy IEpBOHAYaIbHOTO
npusHaaus npesbiman 180 (Cto BoceMbaecsT) AHEH, OIEHUBAETCS MO MPUBEIECHHON K JaTe OIEHKH
CTOMMOCTH TITATEKEH, PACCYNTAHHOH C UCIIOIb30BAHUEM PHIHOYHOM MPOIECHTHON CTABKH Ty -

B xagecTBe pbIHOYHOM MIPOLICHTHOM CTaBKU B JAHHOM Clly4ae IIPUHUMACTCS CJIEAYIOLIast CTaBKa:

S Teppon. T (KCpo. — KCep), Il 3a/l0JDKEHHOCTHU B py06JIAX
PBIF. Tep.pois. JIJ1s1 33/10JKeHHOCTH B flosiiapax CIIA u EBpo,

eoe:

Tep.poin. - CPEIHEB3BELIEHHAS IPOLIEHTHAS CTABKA, MyOnuKyeMas Ha opuumranbHoM caiite [[b PO 3a
Mmecsn, HauOonee ONM3KMM K JaTe OLEHKH, [0 KpeOuTaM, IPeIOCTAaBICHHBIM KpEeIUTHBIMHU
opraHu3anusaIMyu He()MHAHCOBBIM OpraHU3aIusM B 1ieJoM 1o Poccuiickoit deneparu Mo pa3BepHYTOM
1IKaje, B TOM ke BaJloTe, UTO U OI[EHMBAaEeMasl 3a10JKEHHOCTh I10 3aliMy, CO CPOKOM MPEIOCTaBICHUS,
MOMA/IalolMM B TOT >K€ WHTEpBall, YTO M CPOK, OCTAaBIIMICA Ha OTYETHYIO JAaTy JO IOramieHus
OLICHUBAEMOM 3aJI0J>KEHHOCTH;

KC,,. - xmoueBas craBka [{b P®, ycranosjeHHas Ha 1aTy OLEHKH;
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KC

Tep.poin.

cp. - CpenHss KimoueBast craBka [[b PD 3a xaneHmapHblii MecsIl, 32 KOTOPBIA ONpe/eieHa CTaBKa

Cpennsis 3a kajgeHAapHBIN MecsIl kitodeBas ctaBka [[b PD paccuuteiBaercs mo popmyie:
KC. — 2 KC + T
cp. — T )

eoe:

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

KC; - ximoueBas craBka [{b P®, nelictBoBaBIas B i-OM MEpHOJI€ KAJIECHIAPHOTO Mecsa,

T; - KOAMYECTBO IOHEW KaJEHIApHOI'O0 MECSLA, B TEYEHUE KOTOPBIX JACHCTBOBAJIA MPOLIEHTHAs
craBka KC;.

3a10;KEHHOCTh IO TIOJIYyYCHHOMY IIEHHBIMU OyMaramu 3aiiMy OIICHHBAETCS IO CIPaBEIIUBOMN

CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSIINMHU ITPABUIIAMH.

B cnydae mepemaun 3amora mo 3aiiMy WM CHIEJKE Map>KHHAIBHOTO KPEAWTOBAHHS, TPEOOBAHHE T10
BO3BpATy 3aJ0ra OLEHUBAIOTCS IO CIPAaBEIMBON CTOMMOCTH 3aJI0Ta B COOTBETCTBHH C HACTOSIIUMHU
npaBwiamMd. B ciaydae Hammums NpU3HAKOB OOECIIEHEHHs KOHTpareHTa (He HCKIIoYas NpH3HAHUE
nedonra uiam OGaHKPOTCTBa), TpeOOBaHUE IO BO3BpATy 3ajiora OLEHUBACTCA C YYETOM IPU3HAKOB
oOeclieHeHHs B COOTBETCTBUU ¢ [IprmitoxeHuem 2

12. HOPSIIOK PACYETA CPEJHEI'OJIOBOWi CUA ®OHJIA M OIIPE/EJIEHWS
PACYETHOI CTOMMOCTHU UHBECTULIMOHHOI'O TASI ®OHJIA

CpenneronoBass CHA ®onga Ha m000ii JeHb ompenensercs, Kak oTHouieHne cymmbl CHA Ha
KKl paboumii JIeHb KalleHJapHoro roaa (ecinw Ha pabouui AeHb KajdeHaapHoro roma CYA He
orpeeNsiach — Ha MOCJIEIHUH JeHb €€ ONpeeNeHHs, MPEAIIECTBYIOIINN TaKOMY JTHIO) C HaJaja roja
(c mater 3aBepmieHus (okoHuaHwus) dhopmupoBanus DoHAA), BKIIOUYAS AATy pacyeTa CpPeIHETr0I0BOM
CYA, k uucity pabouux JHeH B KaJeHJapHOM TOY.

D CY4,
Credd=-=——,
D

2oe:

D - xonnyecTBO pabouux JHEH B TEKYIIEM KaJeHIapHOM IOy,
CY4 - CYA, paccuntaHHas B COOTBETCTBUM C HacTosimMu [IpaBuiiamuy, BKIIOYas JEHb pacyera

cpenneronoBoii CHA. Ecimm Ha pabounmii nenp t CHA He omperneneHa, oHa mpuHuMaercs paBHo CYA 3a
TIPEIIIECTBYFOIINIA JTHFO t pabouMii IeHb TEKYINEro KajleHIapHOTo To/1a, a ecu pacder CHA B KasieHIapHOM TO/TY,
BKJIFOYas JIeHb pacueTa cpeaHeronoBoii CUA, He Mpou3BOAMICS — Ha MOCIEIHUN pabodmii IeHb MPEIbITyIIero
rozia. 3HaUYCHUE OMPEACISIETCS ¢ TOYHOCTHIO 0 2 (JIBYX) 3HAKOB IOCIIE 3aITSTOM.

Pacu€rHas cToMMOCTh MHBECTULIMOHHOTO nast PoHAa ONpEAENsSeTCa Ha KAKIY0 JaTy, HA KOTOPYIO
onpeaensiercas CHA ®douna, nyrem aeneHus CHA doHma Ha KOJIMYECTBO MHBECTHUIIMOHHBIX IMA€B IO
JaHHBIM peGCTpa BJIaACIIBIIEB HWHBCCTUIIMOHHBIX I1AaCB cDOHI[EI Ha z[aTy OHp@I[eJIeHI/I}I pvaéTHOﬁ
CTOMMOCTH.

[Tepepacuér cpeaneronoBoit CHA ®onaa U pacu€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBecTUIIMOHHOTO DOHa ocylIecTBiIsieTcs B ciyyae nepepacuéra CUA.
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13. HOPAAOK OIMPEAEJEHUA CTOUMOCTA UMYIIECTBA, IIEPEJAHHOI'O B
OILUIATY UHBECTUIIMOHHBIX IMAEB

CTOuUMOCTD HUMYyHICCTBA, IMCPCAAHHOTO B OIJIATY MWHBCCTUIHMOHHBIX TIIaCB, OIPCACIACTCA B
cooTBeTCTBUU C TpeboBanusamu DenepanpbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
MHBECTUIIMOHHBIX q)OH,Z[aX», MMPUHATBIX B COOTBCTCTBUU C HHUM HOPMATUBHLIX AKTOB, Tpe6OBaHI/I5IMI/I
Vkazanusg u [Ipasui.

JlaTa, MO COCTOSIHMIO Ha KOTOPYIO ONpENEeNsieTcss CTOMMOCTh MMYILECTBA, MEPEAAHHOTO B OIUIATY
WHBECTHIIMOHHBIX MaeB DoHIa, HE MOXKET OBITh paHee NaThl Mepeaaydl TaKoro MMYIIECTBA B OILIATY
WHBECTHIIMOHHBIX I1a€B, 3a UCKIIIOUEHUEM CITy4yaeB ONpeNeNIeHUs CTOMMOCTH UMYILECTBA, MTepEeAaHHOTO
B OIUIATy MHBECTHIIMOHHBIX MTaéB DOH/Ia, HA OCHOBAHUH OTUYETA OIICHIIIHUKA.

JlaTa, MO COCTOSIHMIO Ha KOTOPYIO ONpENeNsieTCss CTOMMOCTh MMYILECTBA, MEPEAAHHOTO B OIUIATY
WHBECTUITMOHHBIX MaéB DOHIA, HA OCHOBAHWU OTYETA OIEHIIMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MeCALIeB JI0 JaThl MepeJayd TaKoro MMYIIECTBA B OIUIATYy HMHBECTULUUOHHBIX MNaéB. CTOMMOCTH
HMMYIIECTBA, MEPEJAaHHOTO B OIUIATy WHBECTHIIMOHHBIX MaéB DOHA, ONMPEEIsIeTCs 10 COCTOSHUIO Ha
JaTy, YCTAHOBJIEHHYIO B coOoTBeTcTBUM C [IpaBunamu noepurenbHoro yrnpaieHus dongom Ha 23 u.
59 MuH.

14. MOPSIIOK YPET'YIMPOBAHMSA PA3HOI'JIACUM MEJKY YIIPABJIAIOIIEA
KOMITAHHUEU U CIIENUAJU3UPOBAHHBIM JEITIO3UTAPUEM ITPH
OIIPEJAEJIEHUH CYHA

14.1 Ilpouecc cBepku CHA

VYopasnsomas komnanusd U CrHenualn3upoBaHHBIA JEMO3UTAPUIl HA AAThI, NPEIYyCMOTPEHHBIE
NEBATHIM a03arieM pasnena 2 Hacrosmux [IpaBuii, ocymecTBIAOT o0s3arenbHylo cBepky CUA u
CTOMMOCTH OJIHOTO MHBeCTUIIMOHHOTO Tast Ponza. st sToro Ynpasisiomnias KoMIanus GopMHUPYET U
nepenaet B Crneruaan3upoBaHHbIN JEMO3UTapUil CIPABKY O CTOUMOCTH YUCTHIX aKTUBOB DoHAA.

Criennanu3upoBaHHbIN Aeno3utapuil ocymectsiseT cBepky CHA u pacd€THON CTOMMOCTH OHOIO
WHBECTHIIMOHHOTO mast DoHa, pacCUnTaHHBIX Y IPaBIISAIONICH KOMIIaHUEH, C COOCTBEHHBIMHU pacuéTamMu
JTAHHBIX IOKa3aTeJIeH.

[IpaBunbsHOCTE onpeaeneHus CHA u pacu€THOM CTOMMOCTH OJHOTO MHBECTULMOHHOTO mas donma
MOATBEPKJIAETCA TMOJMUCHIO  YIMOTHOMOYEHHOTo Juia Croenuainu3upoBaHHOTO —JAENO3UTapus U
3aBepsieTcs nedatbio Crenualn3upoBaHHOTO JCTIO3UTAPHS HA CIPABKE O CTOMMOCTH YHCTHIX aKTHBOB
®onpa (B caydyae NoaNUCaHUs OyMa)KHOTO JOKYMEHTA).

B cinyuae oOHapyXeHUs CYLIECTBEHHBIX PpAacXOKICHUH, BBIABIEHHBIX B IIPOLIECCE CBEPKH,
Crenuanu3upoBaHHbI  JENO3UTApUil HampaBisieT YIpaBisiomeld KOMIAaHUM WHGPOpPMALUI0 ¢
pe3yabTaTaMH M0 CBEpKEe JaHHBIX yuéTa uMmyiiectBa PoHJa ¢ yKazaHHUEM MO3MLUHI, IO KOTOPBIM ObLIN
OOHapy>KEHBI TaHHBIE PACXO0XKICHHS.

14.2 BoisiBjIeHHe pacxoxaeHnil B npouecce ceepkn CUA

IIpu BbIABIEHMM DPACXOXKIEHUM IO cocTaBy akTHBOB Ipu pacuéte CUA @Ponpa Ymnpasisromas
komnaHus ¥ Crienuanau3upoBaHHbIN JENO3UTapuil OCYIIECTBIISIIOT CBEPKY aKTHMBOB M 0053aTENbCTB, 110
KOTOPBIM BBISIBJIEHBI PACXO0KJICHUS, HA IIPEAMET IPABUJIBHOCTH UX Y4€Ta B COOTBETCTBUHU C KPUTEPUIMU
WX Tpu3HaHuA (IpEeKpaIieHus TPU3HAHNUSA).

[Tpu oOHapy>KeHUH PacXOXKAECHUH 110 CTOMMOCTH aKTUBOB 1pH pacuére CHA ®Ponna Ynpapistomas
komnanus 1 Crnenuanu3upoBaHHbIN JETIO3UTAPUI OCYIIECTBISIOT CIEAYIONINE TEUCTBUSA:
e cBepka uHGOPMAIUH, UCIIOIB3YEMOU IJISl ONIPEACIICHHS CTIPABEIJTMBON CTOMMOCTH aKTHBOB
(o0s3arenncTB) DOHIA, B TOM YHCTIE, €€ UICTOYHUKOB U MOPSIIKA UX BBIOOPA;
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® CBEpKa NOpsJKa KOHBEPTAllUM BEJIMYMH CTOMMOCTEH, BBIPQXXEHHBIX B OJHOM BalioTe, B
IPYTYIO BaJIIOTY.

[Tocne ycTpaHeHMsi BBISBICHHOW NPUYMHBI pacxoxkaeHud B pacuere CYA VYmpasisrtomas
komnanuss ¥ Crneuuanu3upoBaHHBIM — JEMO3UTApUil  MOBTOPHO  OCYILECTBISIOT  JEUCTBHA,
npeaycMoTpeHHsbie B a03.2-3 m.20.1 nacrosmux [IpaBui.

14.3 BrisiBiienne ommoOku B pacuere CHA u cTOMMOCTH OTHOT0 MHBECTHIIMOHHOIO MAast

B cnydae BbIsiBIeHUs omuOKu/mosiBiIeHUs HOBOW mHGpopmaruu B pacu€éte CUA u cromMocTu
OJTHOTO WHBECTHUIMOHHOTO Tas Crenuaan3upoBaHHBIA JEMO3UTApUA W YTpaBJISIoNias KOMIAHUS HE
nosnuee S5 (Ilstn) pabounx AHEH ¢ yka3aHHOW HaThl 0GOPMIIIIOT AKT BBISIBJICHHUS OIIMOKH B pacuére
CYA 1 npoBOAAT COOTBETCTBYIOLIYIO IPOILEYPY KOPPEKTUPOBKHU OIIMOKH.

B cnyuae, ecnu Ha fmaTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBJIEHA OIMMOKA, OTKJIOHEHWE CTOMMOCTH
akTuBa (00s13aTENbCTBA), HCIIONB30BAaHHON B pacuére, coctarisier MeHee, yeM 0,1% koppektHoit CUA,
u orkioHeHue CYA Ha 3T0T MOMeEHT pacuera cocrasisgeT MeHee 0,1% koppektHoit CUA (Oanee
UMEHYIOMCsi  OMKJIOHEeHUs1), TIPOU3BOJUTCS TIPOBEpPKA, HE TMPHBENa U BBHISABICHHAs OMHOKa K
OTKJIOHEHH:IM, cocTaBiisromum 0,1% u 6omee ot koppekTHoi CUA, B OCIEayONINX aTax.

Ecnu paccunTaHHble OTKJIOHEHMS B Kaxayro u3 aar coctaBuiu meHee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOI'O HMHBECTHLHOHHOro mnasg doHIa HE NPOM3BOAUTCSA. YNIPaBIAIOIIas KOMIAHHUS U
Crenan3upoBaHHbIN JIEMO3UTApUil NPUHUMAIOT BCE HEOOXOAWMBIE MeEphl Ui MPEJOTBPALICHHS
MTOBTOPEHMS OIMMOKH B OyIyIIIeM.

B ciydae, korjia B Kakyro-1n00 U3 AaT o0a OTKIOHEHUS WK 0J1HO U3 HuX coctasiseT 0,1% u 6onee
koppektHoi CYA, VYmpapnstomas koMmnanugd U Crnenraln3upOBAHHBIN JEMO3UTAPUN OCYIIECTBIISIIOT
nepepacyét CHA u cTOMMOCTH OAHOTO MHBECTUIIMOHHOTO Tasi PoHJa 3a BECh MEPHOJ], HAYMHAS C J]aThl
JOTTYIIIEHUST OIITHOKH.

B cnygae, ecnu ¢ MOMeHTa JomynieHUs OmMOKHM, npuBeameil k nepepacuéry CHA u croumoctu
OJTHOTO HMHBECTHIMOHHOrO mnasg POoHIa, OCYIIECTBISUIACH OINEPAallMy IO BbIAAYE HWIM IOTALICHUIO
MHBECTULMOHHBIX I1a€B, TO YIPABIAKOIIAs KOMIIAHUS OCYLIECTBISAET pPAcdy€rbl C BIaACIbLIAMU
WHBECTULMOHHBIX maeB @oHJa IO BO3MEIIEHHIO ylepda B COOTBETCTBHM C TpeOOBAHUSAMHU
JNENCTBYIOILIErO 3aKOHOAATEIIbCTBA.

[Ipn HeoOxommmocTu Ympapistomas kommanuss U Crennaau3upOBaHHBINA JCTO3UTAPUI BHOCST
HCIIPABJICHUS B PETUCTPHI yUETa.

15. Ilpu3HaHue U OLeHKA TPeOOBAHUIl K KPeAUTHON OPraHu3aliy BIIIATHTH ICHeKHbBIN
IKBHBAJICHT APArOLieHHbIX METAJLJIOB.

Buanl akTUBOB:
— TpeGoBanust K KPEOUTHOM OpraHM3allMM  BBIIUIATUTH  JIEHEXKHBIA  HKBUBAJIECHT
JParoIeHHbIX METAJUIOB (1anee — DKBUBAJICHT).

Kpurepun npusHanus:
- JlaTa mepexojia MpaB COOCTBEHHOCTH COTJIACHO BBITTUCKE CO CYETa KPETUTHOW OpraHHU3aI O

3a4KCICHIH HAa METAJUTMUECKHUN CUEST Aparou€HHbIX METAJIJIOB HA OCHOBAHHWHU JOTOBOpaA.

Kputepun npexpanieHusi npusHAHUSA:
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- JaTa CHOUCaHUS C METAUIMYECKOro CYeTa JparoleHHbIX METAJJIOB B COOTBETCTBUHU C
YCJIOBUSIMHU JJOTOBOPA;

- mata pemeHus banka Poccun 06 oT3biBe MuIeH3UU O0aHKa (JICHEXKHBIC CPEJICTBA MEPEXOIST B
CTaTyC MpOYeH NeOUTOPCKON 3aJ0IKEHHOCTH );

- Jara JIMKBUJAUWHU KPEAUTHOM OPraHU3alUd, B KOTOPOM OTKPBIT METAJUIMYECKUH CYET,
nH(popMaIus 0 KOTOpOi packphiTa B 0OUIIHMATEHOM JOCTYITHOM UCTOYHUKE

HoctynubiM peiHKOM sBisieTcst [IIAO «MockoBckas bupxkay.

OKBUBAJEHT OTpakaeTcsl Ha naty onpeneneHuss CHA mo cieqyromuM CIpaBelIuBbIM LIEHaM C
y4eTOM Beca JparoleHHOro MeTallia, 3a KOTOPhIi onpenensercs Kaxaas U3 1eH:

1.Ilena 3akpeiTusi ¢ MockoBckoit Oupsxu (MB), B wactHOCTH:

- GLD RUB_TOM - s 30510Ta;

- SLV RUB_TOM - s cepebpa.

I{enbr MockoBckoit oupxku (MB) 3a oqun rpamMM npuBoasaTcs K BamroTe onpenenenus CUA mo
Kypcy, yctaHoBiieHHOMY B IIpaBuiiax onpenenenust CHA

2. llena banka Poccum (mipum oTcyrcTBHM 1eHBI Ha naty omnpeaenenns CUA Ha MockoBcKoi
oupxe (MB)).

CHpaBGI[JII/IBa}I CTOUMOCTH 3aJ0J’KEHHOCTH IIO CACJIKaM C 3KBI/IBa.HeHTOM, 3aKJIFOYCHHBIM Ha
ycnoBusx T+, ompezensercs B pa3Mepe pazHUIBI MKy CIPaBEIMBONH CTOMMOCTBIO DKBHUBAJIEHTA B
BamtoTe pacuera CYA, sBisromierocss NpeaMETOM CIENKHM, U CYMMOM CHEIKH B BAJIIOTE CAEIKH,
MpUBEAEHHOM K BaitoTe pacuera CHA.

B cnyuae monmoXuTENbHOW pa3HUIIBI, CAETKAa MPHU3HAETCS B COCTaBE aKTUBOB (AeOMTOpCKas
3aJI0JDKEHHOCTD) Y TIOKYIIaTeNsi/ B COCTaBe 00s3aTENbCTB (KPEAUTOPCKAS 3310/ HKEHHOCTh) Y MPO/IABIIA,
OTPHLIATENILHOW Pa3HUIIBI - B COCTaBe 00A3aTENBCTB (KpeaUTOpCKasi 3aJ0JDKEHHOCTh) Y MOKYIaTeNs/B
COCTaBE aKTUBOB (JI€OMTOpPCKAs 3aI0JKEHHOCTD) Y MPO/IaBIIa.

CropaBeuiiBasi CTOMMOCTh TpeOOBaHM K KpPEAUTHOW OpPraHM3alUU BBIIUIATUTH JIEHEKHBIN
SKBHBAJICHT JIPArolieHHBIX META/UIOB B CJIy4ae HAIMUYHUS COOBITHH MO 00ECIIEHEHUIO KOPPEKTUPYETCS B
COOTBETCTBHHM C MOPAJIKOM, TpeAycMOTpeHHBIM [Ipriioxxenuem 2.

Crrcok o0nmx COOBITHIA, TPUBOASAIINX K 00ECIIeHEHU0, YKa3aH B [Ipmioxenun 2 .
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IHpunoscenue Nel

TEPMHUHOJIOI'USA

AHAJIOTMYHAsI 00JIMIalus - OOJIHUranys, OTHOCAIIASACS K TOMY JK€ CerMEHTY, YTO M OIleHHBaeMast
Oymara.

JloX0aHOCTH K MOrameHuIo - 3pdeKkTruBHas CTaBKa JOXOJHOCTH, PACCUMTAHHAS K TIOTAIIEHHUIO.

Kpurepun npusHaHusi c1eJIKH, COBEPIICHHOI HAa J00POBOJIBLHON OCHOBE - CIIEJIKA IIPU3HAETCA
COBEpLICHHON Ha J0OpPOBOJILHOW OCHOBE, €CIM 3TO OWp)KeBas CHAEIKa, 3aKIIYEHHas B pPEXUME
0e3apecHBIX TOProOB JIMOO0, €CII OHA COOTBETCTBYET CIEAYIOUIUM KPUTEPHUSIM:

e crenka ObUla 3aKIIOYEHA HAa OCHOBHOM MJIM TNPH OTCYTCTBMM OCHOBHOI'O Ha HauOoljee
BBITOJHOM DPBIHKE;

® CJEJIKa HE 3aKII0YECHA C KOHTPAr€HTOM, SBIIAIOIIMMCA NanmukoM PoHxa WIN SBISIOIIEHCs
CBSA3aHHOM CTOPOHOM € YIIpaBIAIOLIEH KOMIIAHUEH;

e CJ/eJKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, HEe HAaXOISIIUMCS B COCTOSIHUM OaHKPOTCTBA WIIH
KOHKYPCHOT'O YNpaBJICHUS, UIM B COCTOSTHUM OJIM3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPaBIEHUIO (TO €CTh KOHTPAreHT BbIHYK/I€H IPOBECTH JAHHYIO OIIEPALHIO);

e cjeiKa He Obula 3aKJII0YEHa, YTOObI BBHIIOJIHUTH TPEOOBAHMS PETYIHPYIOIIUX OPTaHOB WIIH
JEHCTBYIOIIETO 3aKOHOATENBCTBA B OTHOIIEHUH OJHOW U3 CTOPOH IO CHIENKE.

Ioramenmne - 6mukaiiniee 1ocpouHoe (HarpuMep, ogepra) norameHue (He YacTUYHOE) OOIUTrauu
WM TIOTalleHue OOJIUranyy B ciiydae, eci JOCPOYHOE MOoTalleHne He IPeayCMOTPEHO SMUCCHOHHBIMU
JTOKYMEHTaMH.

CermeHTaumusi o0JMramuii B 1EISAX OLEHKH OCYIIECTBIISIETCS C HMCIOJB30BAaHUEM MATPUYHOIO
MOJIX0/1a OTHOBPEMEHHO 10 PEUTHHTY, CPOKY OOpAIICHUS U TUITY YMUTCHTA:

a. I'pynnuposka no peimuncy Imumenma (€ClIM SMUTEHT HMEET PEUTHUHTI HECKOJbKUX
PEUTHHTOBBIX areHTCTB, TO JJISl TPYIIIUPOBKHU HCIOIb3YEeTCS MAaKCUMAaJIbHBIM PEUTHHT):

['pynnupoBKa Mo peHTHHTY OCYIIECTBIISICTCS] B COOTBETCTBUU C TabiuIei 1:
AKPA | Oxcnepr | HKP HPA | Moody's | S&P | Fitch | PeiitunroBas
PA MesxkayHapoaHas mKaJja rpynmna
AAARU | ruAAA | AAATu | AAAI| | pa3 | BRB. | BBB- | Peifrumrosas
Y BBIIIE Y BBIIIE | M BBILIE rpynmna [
AA+QRU) ruAA+ AA+.ru AA+|ru]
+ +
AARU) | ruAA | AAru | AAjn Bal BB BB
AA-(RU) ruAA-, AA-1u AA-|ru] Peiftunrosas
A+RU) | ruA+ A+ru | A+ Ba2 BB BB rpymma 11
A(RU) ruA A.ru Alru|
A-(RU) ruA- A-ru | Adn Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ruy| BI B B+
BBB(RU) ruBBB BBB.ru BBBjru| Peiitunrosas
BBB-(RU) | ruBBB-, BBB-.ru | BBB-|ruy| B2 B B rpynmna 11
BB+(RU) ruBB+ BB+.ru BB+|ru]
Bosiee HU3KMil peHTUHT / PEUTHHT OTCYTCTBYET Pelitunrosas
rpynna [V
CooTBeTCTBUE PEUTUHIOB MEPECMATPUBAETCS B 3aBUCHMOCTH OT U3MEHEeHus pertunra Poccuiickoit
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®enepauru, NPUCBOEHHOIO POCCHUMCKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAMOHAJIBHOW PEUTHHIOBOM
mKaje U (M) WHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM IO MEXIYHAPOIHOW PEUTHHTOBOM IIKaje.
IIpu nepecmMoTpe COOTBETCTBUSI pEUTUHIOB BHOCATCA n3MeHeHus B [IpaBuna onpenenenus CUA.

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

Menee |1 roga  aropanusi MeHbllle WA paBHa 365 qHEH;

Ot 1 no3 ner  mroparus 6onbine 365 qHEH, HO MeHbIIe win paBHa 1095 nHEi;
Ot 3 mo 5Sner  mroparus 6omnbine 1095 nHelt, HO MeHbINEe WK paBHa 1825 nHel;
bonee 5 ner nropanust Ooineie 1825 nueil.

c. I'pynnuposexka no muny smumenma:

- JUTs1 OOJIMTAIIMY POCCUUCKUX SMUTEHTOB, HOMUHUPOBAHHEIE B PYOJIsX:
I'ocynmapcTBeHHbBIE O0IUTAIN;

KopriopaTuBHbIe 00IHMTaImm;

MyHununagpHbie 00JIUTauy U oouranuu cyorekToB PO.

- JUTSL €BPOOOIIUTAIINN POCCUHCKUX YMUTECHTOB:

l'ocynapcTBeHHBIE €BPOOOTUTALINN;

EBpooGiuramnuu 6aHKOB;

EBpoobunranuu HepuHAHCOBBIX OPraHU3aIHA.

d. I'pynnupoeka no eanome.
d¢pdekTUBHAS CTABKA JOXOAHOCTH J0JT0OBOM LEHHOH OyMaru oT LEeHbl P onpenenseTcss UCXos
W3 YpaBHEHUS:
N
CF;
P+ NKD = z 7
i—-to
i=1 (1+YTM) 365

eoe:

YTM - uckomas 3¢ppexTuBHas CTaBKA TOXOTHOCTH;

P - menHa, oT KOTOpoil paccuuThiBaeTcs 3(pQeKkTuBHAs cTaBKa JOXOJHOCTH JOJITOBOHM IIEHHOM
Oymaru;

NKD - HakOTJICHHBIM KYIIOHHBIN JOXOJ Ha JIaTy OLIEHKH (TpuOaBIIseTcs B TOM cliydae, eciu 1ieHa P
He BKiroyaeT HK/);

N - KOIMYecTBO OCTaBIIMXCS Ha JaTy OLIEHKH IUIaTeXel NMPOLIEHTOB U/WIM OCHOBHON CYyMMBI J0OJITa
IO JTOJITOBOM IIEeHHOW Oymare;

CF; - BemuuuHa i-ro miaTexa;

t; - mara i-ro rarexa,

to - aTa OLICHKU.

dopmya pacyeTa npuBeaeHHOM ctoumocTH (PV):
N

CF,

ti_t
i=1 (1 +7)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS;

N - KOTMYeCTBO OCTaBIINXCS HA ATy OICHKH TUIATEKeH MPOIIEHTOB U/WIH OCHOBHOW CYMMBI JOJTa
10 JIOTOBOPY (IEMO3UTY, TOJITOBOM IIEHHON Oymare);

CF; - BenuumHa i-To TIaTexa;

t; — TUTaHOBAs JaTa i-ro IJIaTeXa;
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tp - JaTa OLICHKHU.
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IHpunootcenue Ne2

MNOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOI'O PUCKA

O01me MoJI0KEeHHU ST

Hacrosmuii I[Topsaok KOppEeKTHPOBKH CTOMMOCTH aKTHBOB JUIS y4eTa KPEAUTHOTO PHCKa (Janee —
HOpH,Z[OK) HpI/IMeH}IGTC}I JJIs1 OIICHKH KaK BCCX OIMMCAaHHBIX BUJOB aKTHBOB, TAK U UX 4YaCTH.

OreHKka KpeIUTHOTO PUCKA HMCIIONB3YeTCs JUIS pacueTa CHpaBeUTMBOW CTOMMOCTH aKTHBOB. [Ipn
3TOM B 3aBUCHMOCTH OT CTCIICHH BJIUSHHUS KPEIUTHOTO PHCKAa Ha CIPABEJIMBYIO CTOMMOCTH AKTHBBI
KJIaCCU(UITUPYIOTCS Ha CIEIYIOIINE BHJIBL:

e CranmaptHbie (0€3 MPU3HAKOB OOECIICHEHHUS ),
e OobecneHeHHbIe O€3 HaCTyIUIEHUs AedoIITa;
e  AKTHBBI, HaXoAsImuecs B AeQomTe.

Cdepa npumenenus:

Cmanoapmuvle akmugol (6e3 nPU3HAK08 00eCUeHeHUs), A UMEHHO:

e [lIpaBa TpeboBaHUS U3 JOrOBOpa 3aiiMa M KPEJUTHOTO JIOTOBOpa (B CiIydae ecliu 3aiiMoJaBIeM
0 JI0roBOpY BhIcTynaeT Poum);

e JleOuTopckass 3aJI0JDKEHHOCTh (B CiIydae OINpEACNICHUs] CIPaBEIJIMBONM CTOMMOCTH TaKOH
3aJI0JDKEHHOCTH C MCIIOIh30BAaHHEM METO/1a IPUBEICHHON CTOMMOCTH OYAYIIHNX JEHEKHBIX TOTOKOB).

Obecuenennvie (6e3 nacmynjienus deporma), a UMEHHO:

e JleHEeKHBIE CPEACTBA HA CUYETaX U BO BKIIAAAX;

e  JlonroBble HHCTPYMEHTHI,

e [IpaBa TpeOOBaHUS U3 KPEIUTHBIX JJOTOBOPOB H JIOTOBOPOB 3aiiMa (B ciydae, €Ciii 3aiiMoJaBIieM
10 IOrOBOpY BbICTymnaeT DoHN);

o JleOuTopcKas 3aJ0JKEHHOCTDH (32 UCKIIIOUYEHHEM MPOCPOUYKM B paMKax ONEPAllMOHHOTO LUKJIa
JUISL OTIEPAIlMOHHON TEOUTOPCKOM 3a/10KEHHOCTH);

e AKTHUBBL, CTOMMOCTb KOTOPBIX OIpENENAETCS Ha OCHOBAHMU OTYETa OILEHIIMKA (C Y4EeTOM
II0JIO)KEHUH, YCTAaHOBIIEHHBIX B Pa3niene 7 HACTOAIIETO NPUIIOKEHMUS).

Axmuegvl, Haxo0auwueca 6 deponme, a UMEHHO:

e  Bce BuBI aKTUBOB, Haxoad1Iecs B AedoiTe.
Jns nene HacToAlEd METONUKM, KOHTPAareHTbl — WHIMBHUAYaJIbHBIE IPEAINPUHUMATEIN
PUPABHUBAIOTCA K KOHTpareHTaM — (PU3MYECKUM JIHIIaM.

TepMHHBI U OTIpeIeIeHUs.

KoHTpareHT — 11110, HEMOCPEICTBEHHO CBA3aHHOE C aKTUBOM, BXOJIAIIMM B COCTaB UMYILECTBA
[TN®, u ypoBeHb KpeIUTOCTIOCOOHOCTH/(DUHAHCOBOW HAJIEKHOCTH/(DUHAHCOBON YCTOMYUBOCTH TAKOTO
JIMIIA HETIOCPEACTBEHHO BIIMSIET HA CIOPABEIJIMBYIO CTOUMOCTh akTuBa. Kontparenramu [I® aBnsroTcs
OMUTEHTHl IICHHBIX OyMmar, 3aeMIIMKH IO KPEAUTHBIM JIOTOBOpaM, JAEOMTOPHI IO JIOTOBOpaM C
umymectsoM [IU®, apenmatopbl, OaHKH, KPEIUTHBIE W HEKPEIUTHBIE OpPraHM3aIlMM M TIPOYNe
o0s13aHHBIC JIUIA 110 akTuBam [T D.

KpeauTHblii puck — prCK BO3HUKHOBEHUS MOTEPh B PE3y/IbTaTe HEUCIIONHEHHUS 00s3aTEeNIbCTB
KOHTpPareHTOM (SMUTEHTOM) 00s3aTeNbCTB, a Takke B  pe3yJlbTaTe U3MEHEHHS  OLEHKHU
KPeIUTOCIIOCOOHOCTH (KPEIUTHOTO PUCKA) KOHTpPareHTa (AMUTEHTA).
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BespuckoBasi craBpka Ha 1aTy onpefeeHUs CIPaBeIJIMBOil CTOMMOCTH:
e B poccuiickux pyonax:

- CraBka, onpenensemasi u3 G-KpuBOil, MOCTPOEHHON MO POCCUUCKUM TOCYAaPCTBEHHBIM OOJIHUTaIHsIM
(KBJl MockoBckoii 6upxHu* Ha JaTy pacueTa CIpaBeInBOil CTOMMOCTH C y4€TOM CPOKa JI0 TIOralIeHus
COOTBETCTBYIOILIEIO IIJIATEXKa, pacCuMTaHHas A0 JBYX 3HaKoB nocie 3anaroil. Ilpu srom ecnm Ha
KOHKPETHBIA JIeHb HeT 3HaueHus crtaBku KBJ[ mo HeoOXomuMomy CpoKy moramieHusi, 0ObsSBICHHOMN
MockoBckoit 6upxu, Kb/l nomkHa ObITH OmpeseneHa pacyeTHbIM IMyTeM 0 METOJuKe MOCKOBCKOM
OMPIKU C TOM KE TOYHOCTHIO, C KOTOPOH €€ 00bsBIsieT MOCKOBCKast Ouprka) - U1 3a10JKEHHOCTH, CPOK
MOTalIeHHs] KOTOPOH MpeBbIIaeT 1 KajaeHaapHbIl JEHb.

3HaveHHe CpoKa CTaBKHU ompeensercs A0 4 3HaKOB moclie 3anaToi. ToroBoe 3HaueHue CTaBKU
ONpeAeISIETCs 10 2 3HAKOB MOCJIE 3aMsTOM.

- CraBka RUSFAR?® - 7151 3a710J5K€HHOCTH, CPOK MOTAIIEHHs] KOTOPOil He MpeBblaeT 1 KajdeHaapHbIi
JICHb.

B cnydae HeBO3MOKHOCTH ompeneneHus: akTyanbHbIX 3HaueHWd KBJ[ MockoBckoit Oupxu B
cllydae, KOTJa HETOPTOBBIM JeHb (WM OTCYTCTBHE TOProB Ha (POHIOBOM pBIHKE) CBSI3aH C
MPUOCTAHOBKOW TOProB Mo pemieHuto banka Poccuu, mMpUOCTaHOBKOM TOProB B Cilydae JOCTHXKECHHS
YCTaHOBJICHHBIX OWpKel MOPOTOBBIX 3HAYCHWM WM WHBIMH aHAJOTUYHBIMH COOBITHUSIMH, B KAa4eCTBE
BPEMEHHON albTepHATHBBI OE3PUCKOBON CTaBKU JUIS OMPEIEIICHUs CIPABEAIUBOI CTOMMOCTH aKTUBOB
npumensiercsa ctaBka ROISfix Ha naTy onpeneneHus crpaBeiInBOi CTOMMOCTH.

Br16op MHOM CTaBKM B OTHOIICHWM aKTHBAa YMpaBisomias KoMmaHus o(opmisieT MOTHBHUPOBAHHBIM
CYXKJIEHUEM U TipefocTaBiisieT ero B Criennain3upoBaHHBINA JEO3UTApUI.
e B amepuxanckux oonnapax:

st 3a10JDKEHHOCTH €O CPOKOM IO TOTAIICHUS, HE MPEBBIAIOMNUM | KaJleHAapHbIA AEHb —
craBka SOFRS;

Jns 3aJ0JKEHHOCTH CO CPOKOM JO IMOTallleHHsl CBbIIIE | Kal€HOApHOro JHA — METOJI0M
JIMHEHON MHTEpHoOSIUUA MexXay 3HadeHuem crtaBku SOFR u cTraBkoil 1Mo aMepUKaHCKUM
rOCyJIapCTBEHHBIM OOJIUraIUsaM .

e Bespo:

st 3a10JDKEHHOCTH €O CPOKOM JI0 TOTAIICHUS, HE MPEBBIAIOMNM | KaJeHAapHBIA AEHb —
craBka ESTRS;

Jns 3aJ0MKEHHOCTH CO CpPOKOM JIO TOTamieHus CBbile | KaJleHJAapHOro MAHS, HO He
npesblmarouM 90 KajdeHIapHBIX JHEH — MHTEPHOJSIIMS CTaBKM Mexay 3HadueHueM crtaBku ESTR u
CTaBKOI 10 06IUralusaM eBpo30Hk ¢ peiituarom AAA® Ha cpok 3 Mecsa.

Jns 3aI0JDKEHHOCTH CO CPOKOM IO TMOTrallieHus, mnpesblmaromuM 90 KaneHJapHbIX AHEH —
CTaBKa, MOJy4arouiasicsi METOAOM JIMHEWHON HMHTEPHOJSIUU CTaBOK IO OOJUTraiusM eBpO30HBI C
peutuHrom AAA.

e B wanos:

B KauecTBe OE3pHCKOBON CTaBKU CIEIyeT MCIONb30BaTh CTABKY, MOJIYYarOIIYIOCS METOAO0M

nuHerHon uHTepnosaiuu ctaBok HIBOR CNH, nybnukyempix nHGOPMAIIMOHHBIM areHTCTBOM

CBonds 151 3a10J5KEHHOCTEH, CPOK MOTAIICHHS KOTOPBIX HE MPEBBINIaeT 1 Toj.

e B npounx Bamorax — Kak 0e3pHCKOBasi CTaBKa (ee JIMHEHAs MHTEPIIOJIAIUSA) B COOTBETCTBYIOIIEH
BaJIIOTE.

4 https://www.moex.com/s2532
5 https://www.moex.com/msn/ru-rusfar
¢ Mctounuk: https://www.sofirate.com/

7 https://www.treasury.gov/Fegymyce- center/dma chart- Wptem(mcrmte 5/pd g@[@jcxtVlew aspx"delg‘gcvleld "rAPAHT"
¥ https://www.ecb.europa.cy/s¢z gg/eliro : 5 endal icnasoBHa

9 https.//www.ecb.europa.e‘l/swts{ 1rrano1'411 ma;nlwtsand 1nterest rates/euro apea 1 1ynejd,ma7ﬂhtmd‘{1ndex en. html




®opmyiia 1. @opmyJia JUHEHHON HHTEPOJISIAA

RK pmin, €cnvi D,, < Dpin

™1 x (RKy41— RKy_,),ecmut Dpyin < Dy < Doy

RKy  +————
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RKpmax.-€ci Dy, = Dpax

rae:

Dm - cpok 10 noramieHus HHCTpyMEHTa M B TOAAX;

Dmin, Dmax - MHHMMaIbHBIM (MakCUMalbHBI) CpPOK, Ha KOTOPBI OIpEAEICH YPOBEHb
MPOLIEHTHBIX CTABOK OECKYNMOHHOW JOXOJHOCTH TMOJIXOISIIMX (PEJIEBAHTHBIX) TOCYIapCTBEHHBIX
IIEHHBIX Oymar, B rojiax;

Vi1, V.1 — Haubonee 6:m3kuii K D CpOK, Ha KOTOPBII U3BECTHO 3HAUEHHE KPUBOM OECKYNOHHOM
JIOXOAHOCTH, HE MPEBBIIIAIONINH (peBblatonuit) D, B rogax;

RK(T) — ypoBeHb NMPOUEHTHBIX CTaBOK 1Jis cpoka T, rae T MoxeT npuHUMaTh 3HadyeHus: V-1,
V+1, Dmin, Dmax.

PD (BeposiTHOCTH Je(0oITa) MO AKTHBY — OIICHKA BEPOSTHOCTH HACTYIUICHHS COOBITHSA
nedomnra. [Topsnok onpenenenus PD ycranosnen B pazaene 4.

LGD (loss given default) — omenka ypoBHS MOTeph B Cllydae HACTYyIUIEHUs naedoiTa.
PaccuuThiBaeTcst ¢ yuerom oOecrieyeHHs Mo 00s3aTeNbCTBY, BKJIIOYAs 3aJI0T, MOPYYUTENHCTBO U T.II.
[Topsinok onpenenenust LGD ycTaHoBiieH B pa3nene S.

CoR (Cost of Risk, croumocTs, puHCKAa) — 70T OXHUIAEMBIX KPEAUTHBIX YOBITKOB,
omnpejenseMasl Kak OTHOLIEHHE CyMMbI c(hOPMUPOBAHHOIO pe3epBa MO/ KPEIUTHbIE YOBITKM K BalTOBOH
0aJlaHCOBOM CTOMMOCTH KPeAUTOB 1O MaHHBIM OT4eTHOCTH MCDO BpIOpaHHBIX OaHKOB. I[lopsimok
onpexaenenuss CoR ycrtaHoBlieH B pazuene 6.

KpenuTHblii peiTHHI — MHEHHE HE3aBHCMMOIO PEHTHMHIOBOIO areHTCTBA O CIIOCOOHOCTH
pEeUTHHTYeMOTro JUIla WCHOJHATh MpPUHATBIE Ha ce0a (uHAHCOBBIE 00s3aTenscTBA (0 €ro
KpPEIUTOCIIOCOOHOCTH, (DMHAHCOBOM HAaNEXKHOCTH, (PUHAHCOBOM YCTOWYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KATErOPUU IO OIIPENCICHHON PEUTUHIOBOM IIKaJIE.

B nensx mpuMeHeHHs HAcTOsAEeW METOAMKM Ul MOHUTOPHHIA INPHU3HAKOB OOECIIEHEHUS U
coObITuil  AedosiTa HCIONB3YIOTCA WH(pOpManus, MojdydeHHas (OmyOIMKOBaHHAs) OT CIEIYIOIINX
PEUTUHIOBBIX areHTCTB!

o Moody's Investors Service

° Standard & Poor's

. Fitch Ratings

. Ananmutnueckoe Kpenutnoe PeiituaroBoe ArentctBo (AKPA)

. Peiitunrosoe arentctBo RAEX («Qxcnept PA»)

° OOmiecTBO ¢ OrpaHMYEHHOM OTBETCTBEHHOCThIO «HamumonampHOoe PeliTmHroBOE

ArentctBo» (00O «HPAY)

° OO611ecTBO ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO «Hannonansueie Kpenutaeie PedTuarny

(OO0 «HKP»)

B nensix nmpuMeHeHHs HACTOSIIEW METOJUKH HJisi ONpENeNieHHs YPOBHS PEUTHHIA C LEJbIo
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nocjenymomero — omnpeaeineHus — BenuunH — PD,  ucnome3dyercs  uHpopMarnus, — MOJXy4eHHas
(onmyOsinKOBaHHAS) OT CIEAYIOMIUX PEHTUHTOBBIX areHTCTB:

. Moody's Investors Service

o Standard & Poor's

o Fitch Ratings

. Ananutnueckoe Kpenutnoe PelitunroBoe Arentctso (AKPA)
. PeiituaroBoe arenrctBo RAEX («Oxcmiept PAY)

CTyneHb KpeIMTHOr0 pedTHHra (rpeii) - MUHUMAJBHBIN IIAr AETalU3alUU KPEIUTHOTO
peiiTuHra B OyKBEHHO-CUMBOJIBHBIX (Hampumep, BBB-, BB+ u T.n.) uiam OyKBEHHO-YHCIIOBBIX
(manmpumep, Baa3, Bal) o603HaueHnsax

Jedoar - BoIsBIeHUE COOBITHIA, MPUPABHIUBACMBIX K 1e(DONTY U YCTAHOBIEHHBIX B pasneie 3 u
OTCYTCTBUE YpPETYJIUPOBAHUSI CUTyalldd HA CPOKH, OMpElesieMble OTIENbHO ISl Pa3sHOro BHAA
aKTHUBOB/00SI3aTENIbCTB.

[IpenenbHble CpOoKU MpU3HAHUS JedosTa I pa3iIHuuHbIX BUAOB 33J0DKEHHOCTH yKa3aHbl B
m.3.1.

OnepanuonHasi Ae0UTOPCKasi 3aJ0JIKEHHOCTh — JeOUTOpCKas 3aJ0JDKEHHOCTb, OTBevarouias
KpUTEpUSM, YCTAaHOBJIEHHbIM B HacTosmux [IpaBunax CYA s npu3HaHUS  33J0JKEHHOCTH
onepauroHHou u [Ipuinoxenun 5.

Pa3znesn 1. CTAHJAAPTHBIE AKTHUBbBI (BE3 IIPU3HAKOB OBECIHIEHEHUA)

1.1.  Jlns omnepalmOHHOM 3aJ0KEHHOCTH BHUJOB, YyKa3aHHbIX B Hactogmmx [IpaBumax
onpeneneHuss CHA, TMCKOHTUPOBAHKUE HE MPOBOAMUTCS, MPU COOIIOCHUH TPEOOBAHUM I NIPU3HAHUS
3a/10JDKEHHOCTH B KQYECTBE OMEPALIMOHHOM.

1.2.  Onenka akTHBOB 0e€3 MNPHU3HAKOB OOECIEHEHHUS, CIIPaBeIUIMBas CTOUMOCTH KOTOPBIX
OTIPEETSAETCS 10 METOAY MPUBEACHHONW CTOMMOCTH OYAYIIMX JIEHEXKHBIX MOTOKOB (32 HCKIIOUYECHUEM
JIENIO3UTOB, MOPSIIOK OINpPEACIICHHs] CIIPABEAJIMBOM CTOMMOCTH KOTOPBIX yCcTaHOBJEH B lIpunoxenuu 5
Hacrosmux [Ipaswn onpenenenus CHA) paccunuThIBaeTCs CAEAYIOIIHM 00pa3oM:

N
P
e Z (L + R(T ()77

(1 — LGD X PD(Tn))10

20e

PV — cripaBeyinBasi CTOUMOCTb aKTHBA;

N - KOJIM4YeCTBO JI€HEXKHBIX TOTOKOB 0 JaThl MOTAIICHUs aKTHBA, HAUMHAS C AAThl ONpeaeTIeHUs
CUA;

P, - cymMma n-0ro JeHeHOTO TTOTOKa (MPOIIEHTHI U OCHOBHAS CyMMa);

N - NOPSAKOBBIN HOMEP JEHEKHOTO MOTOKA, HauYuHas ¢ AaTsl onpeneneHuss CHA;

R(T(n)) — Oe3puckoBasi ctaBka Ha cpoke T(n), ompezaensemMas B COOTBETCTBHUU C IOPSIKOM,
YCTaHOBJIEHHBIM B pazzene «O01re noJ0KeHNs»;

T(n)- konmuuecTBO NHEW oT AaThl onpeneneHuss CYHA 1o gaThl n-oro JA€HEKHOro moroka. B maty
ToramieHus IeHSKHOTo 1moToka 3Hadenue T(n)=0;

PD(Tn) (Probability of Default, BepositHOCTB AedosiTa) — BEpOSATHOCTH, ¢ KOTOPOH KOHTPAareHT B
tederne T(n) mHEH MOXeT oKazaTrbcs B cocrossHUM Jnedonta. BepostHocts nedonra PD(T(n))

000 "VK MPOMCBA3b" 000 "COK "TAPAHT"
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OTIpEJIeNIAETCS C YUYETOM TOJI0KEHUH, YCTaHOBIICHHBIX B paszere 4.

LGD (Loss Given Default, morepu mnpu nedonare) — H0ISI OT CYMMBI, IOABEPKEHHOU
KpPEIUTHOMY PHCKY, KOTOpasi MOXKeT OBITh MOTEpsHa B ciydae Aedosita KOHTpAareHTa; OnpeseNnsiercs B
COOTBETCTBHH C MOPSAAKOM, YCTAHOBICHHBIM B pa3zede S.

[TpoMexxyTouHBIE 3HAYECHNUS pacyeTa IPUBEICHHON CTOMMOCTH ISl KaXKI0TO JEHEKHOTO TIOTOKA,
CKOPPEKTHPOBAHHbIE Ha BEIMYNHY KPEAUTHOTO PHCKA, HE OKPYTIISIOTCS.

1.3.  Jlns OLEHKM CIpaBeUIMBOM CTOMMOCTH TpaB TpPeOOBaHUM IO aKTHBaM (JIOrOBOpaMm)
@onma K GU3MYECKUM JIMIAM [0 HACTYIUIEHHs JedoiTa U ¢ ydyeToM mnosoxeHuil B Pasnmene 6
ucnonszyercs ®dopmyna, ykazaHHas B 1. 1.2, B kotopoil kaxnoe npousseneHue PD(T(n))xLGD
3amensiercss Ha CoR. CoR ompenensiercss B COOTBETCTBUU C MOPSIAKOM, YCTAHOBIIEHHBIM B paznene 6.
JInst OLIEHKU CTaHIAPTHBIX aKTUBOB UCMOJIb3yeTcs 3HaueHue CoR mis craaum 1.

Pazgen 2. Ouenka aktuBoB. Odecuenenue 6e3 gedoJra.

2.1.Ilpu BO3HHMKHOBEHHUHU COOBITHS, BEIYIIEro K OOECIEHEHUIO, CIIPaBEAJIUBAs CHLOUMOCHID
00/1206bIX UHCIMPYMEHMO06 (B CIy4ae OTCYTCTBUS 1IEH OCHOBHOI'O PbIHKA Ha JaTy ONpeAeIICHHS
CUYA wu 1eHsl, paccUyMTaHHOW HabOmomaeMbpIMU HCTOYHUKaMH uHGopmarmu (B T.4. HKO AO
HPJI), no3Bosnstomnieil onpenenuTh COpaBeaIMBYI0 CTOMMOCTh Ha jaary omnpenenenus CHA), B
TOM 4YHCJE JIEHEXHBIX CpPEICTB Ha cueTaXx M BO BKJIaJax, CIpaBeAiuBas CTOMMOCTh
NeOUTOPCKON 3aJI0JDKEHHOCTH, TpaB TpeOOBaHUS IO JOrOoBOpaM 3aiiMa W KPEAUTHBIM
JoroBopaMm (B ciiydae, €clid 3aiiMoJaBIeM IO JOoroBopy BbicTynaeT PDoHI), ompenesiseTcs B
COOTBETCTBUH C METOJIOM KOPPEKTUPOBKH CIPABEUIUBON CTOUMOCTH 110 GopMyJie, yKa3aHHOMU B
m 1.2.

2.2. CoObITHS, BeaylIue K 00eCleHEHUI0:

2.2.1. B omnowenuu wpuouyecKux auy

2.2.1.1. Yxynmenue (UHAHCOBOTO TIOJIOKEHHS, OTpa3uBIIEecs B JOCTYNMHON (DHUHAHCOBOM
OTYETHOCTH, @ HIMEHHO CHIDKCHHE CTOMMOCTH YHUCTHIX aKTUBOB Oosiee yem Ha 20%.

2.2.1.2. CHWKeHUEe KPEAUTHOIO0 PEUTHHTa, — B CIy4yae HaJW4yusid PEUTHUHra PEUTUHTOBOTO

areHTCTBa, BXOAIINX JIMOO B PEECTp KPEAUTHBIX PEUTUHTOBBIX areHTCTB, JINOO peecTp
(bUINaNoB U MPEICTABUTEIHCTB MHOCTPAHHBIX PEHTHUHTOBBIX areHTCTB, MyOIHKYEeMBIX
Ha caiite banka Poccum (3a MCKIIOYEHHEM CilydaeB, KOI/Ia KOHTPAreHTy MPUCBOEHBI
PENUTHUHTH HECKOJbKHX PEUTHMHIOBBIX AareHTCTB M CHIKEHHUE PEUTHMHIra HE SIBIAETCS
CIIEICTBUEM YXYALIECHUS KPEAUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKe NI 3aJJ0JIKEHHOCTH
B pyONsiX CHUXEHHE pEWTHHra B HWHOCTPAaHHOM BalllOTe, HANpUMEp, €CIU OHHU
OoOyCIIOBJIEHBI YXYZIIEHHEM CTPAaHOBOW OILIGHKM KOHTpareHTta). Takoe pelieHue
odopmiisieTcss MOTUBHPOBAHHBIM CYKJICHHEM Y IIPaBIISIIOIIECH KOMIIAHUY. !

o CHmwkeHne peidTHHTa Ha 2 CTyIeHH U OoJee;

. OT3bIB pelTHHTA (32 UCKITIOUYEHUEM CITy4aeB, KOT/1a KOHTPAreHTy MPUCBOEHBI PEUTHHT U
HECKOJIbKUX PEUTUHTOBBIX AareHTCTB M OT3BIB PEUTHHIa HE SBJISETCS CIEACTBUEM
YXYIOIIEHUST  KPEeIUTOCIIOCOOHOCTH JIMHUTEHTa). Takoe pemieHue 0QOopMIIIeTCS
MOTUBHPOBAHHBIM CYKJIE€HUEM Y IPaBJISAIOIIECH KOMITAHUH.

VXyaluienue peTuHra, NpruCcBOEHHOIO M0 MEKIYHAPOAHOM IIKajle B HHOCTPAHHOM BaJIOTE,

000 "YK NMPOMCBASL" 000 "COK "TAPAHT"
CepaokoB Brnagnmump Buktoposuy EcaynkoBa TatbsiHa CTtaHucnaBoOBHa
27.11.2023 11:50:05 27.11.2023 13:03:10




A 3aI0JDKCHHOCTU HE YYMTBIBACTCA B KAa4YCCTBEC IPU3HAKA O6CCI.[CH€HI/I}I B Cly4dae, C€CJIi OHH

00yCIIOBJICHBI YXY/IIIEHUEM CTPAHOBOU OI[CHKH IMHUTEHTA / 3aeMIIHKA.

YXyameHue pedTUHra OJHMM PEUTHUHIOBBIM areHTCTBOM, paHee MPOU3BEICHHOE IPYTUM

peﬁTHHFOBBIM Ar¢HTCTBOM M YYTCHHOC B KAa4YCCTBC CO6BITI/I$I, BEAYHUIETO K O6CCHCHCHI/IIO, HE

YUUTBIBACTCA, €CIIN HpH‘IHHOﬁ YXYALWICHUA ABJISACTCA OJHO U TO KE COOBITHE.

2.2.1.3.

2.2.14.

2.2.1.5.

2.2.1.6.
2.2.1.7.

2.2.1.8.

2.2.2.
2.2.2.1.

22.2.2.

2.2.23.

Pe3kumii pocT n10X0AHOCTH JIFOOOTO TOITOBOTO MHCTPYMEHTAa AMUTEHTa (OoJjiee yeM Ha
25% 3a mocnenHue 5 TOProBbIX AHEH MpPH OTCYTCTBUU pocta goxoaHoctn OP3 u npu
OTCYTCTBHUU POCTAa AJOXOJHOCTHU aHAJIOTUYHBIX 06nnraum?1 OMHUTCHTOB 60.]166 4YeM Ha
20%).

VYnopasnsoomas KOMIIAaHHS HAa OCHOBE JKCIEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHUS
OMPCACIIACT BJIUAHUC POCTA JOXOJHOCTH O6.HI/II‘aI_[I/II/I Ha er,Z[I/ITOCHOCO6HOCTB
AMUTEHTA, UCXO/ISl U3 CPABHEHHS CO CIIP3JIOM aHAJOTHYHBIX obiuranuii k OD3 Ha mary
OLICHKH.

OT3bIB (aHHYJIMPOBAHKE) Y KOHTPAreHTa JIMLIEH3UH Ha OCYIIECTBIIEHHE OCHOBHOTO BUa
JeSTeNbHOCTH (32 UCKITIOYCHHEM CITydaeB, KOTIa TUIEH3Us CAAeTCsl JOOPOBOJIBHO).
Vcuye3sHoBeHHE aKTUBHOTO PbIHKA JJIsi (PMHAHCOBOTO aKTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTPyJHEHUN SMUTEHTA.

Hanuuue npu3HaKoOB HECOCTOATENBHOCTH (0aHKPOTCTBA) 3aeMIIUKa. !

Jlnist 3a7075KEHHOCTH 110 3aiiMaM, KpenuTaM, (PMHAHCOBBIM MHCTPYMEHTAaM — CTaBIIMN
O0IIen3BECTHBIM AC(ONT MO 005A3aTEeIHCTBAM XOJIUHTOBON KOMITAHUU WX A€(ONT MO

MyOIMYHOMY JIONTY KOMIAHH TpPYHIIbI'2

, K KOTOpOH NPHUHAJICKUT KOHTPATEHT, B
cnyqae HpO,Z[O.H)KeHI/HI O6CJIy)KI/IBaHI/I}I JoJira caMum KOHTpaI‘CHTOM IIOCJIC CO6BITI/I$I
nedonra.

Jlnst  HeoOecrieueHHOM  3aJIOJDKEHHOCTH IO 3aiimMaMm, KpeauTaM, (HUHAHCOBBIM
WHCTPYMEHTaM — PE3KHUHA POCT JOXOJHOCTH MO MyOJUYHOMY JOJITY KOMIAHUN TPYIIIIBI,
K KOTOPOH MPHHAMJIEKHUT KOHTPAreHT (3a MCKIFOYCHHEM CITy4daeB, KOTrjJa KOHTPAareHT
HMECT Hy6JII/I‘IHBIe KOTI/IpOBKI/I JOJITOBBIX O6H33.T€.HBCTB n JBTH KOTHpOBKH HEC

MOKa3bIBAIOT IPU3HAKOB 00ECLIEHEHHUS).

B omnowenuu pusuueckux nuy

[TosiBnenue y VYmpaBnsromieil KOMIaHUM WH(OpPMAIMU O CHIDKCHHH BO3MOXXHOCTH
(bU3MYEeCKOTO JHIAa OOCITYXHUBaTh 0053aTeNbCTBA, B TOM YHCIE - TMOTEps pabOTHI,
CHIDKEHHE 3apa0OTHOM IUIaThl WJIM MHOTO pacrojaraeMoro J0xoja, IoTeps
TPYIOCTIOCOOHOCTH, yTpaTa Wil 00eClieHeHHEe COOCTBEHHOCTH, SIBJISIFOIICHCS OJTHUM U3

MCTOYHUKOB J10X0/1a (PU3NUECKOTO JUIIA;

[losBnenne y VYmpapnsiomed KOMIaHWUM HHPOPMAUUU 00 HCIOJHUTEIHHOM
MIPOU3BOJICTBE B OTHOIICHHH (PH3UUECKOTO JIUIAa B 00BEME, BIUSIONIEM HA CIOCOOHOCTh
(u3HYecKOro auIa 00CTyKIBATh CBOM 00s13aTeIbCTBa ;

[TosiBnenne y Ympapisitomeid KOMIIaHUK HHGOPMAIMK O BO30YKICHUH YTOJOBHOTO

J¢€j1a B OTHOILICHUHU (bI/ISI/ILICCKOFO JIMLa Uin OOBSBIICHHUH €r0 B PO3BICK;

"' B ToM umcne cootBercTBHU cO CT. 3. @3 Nel27 «O HecocTOATENBHOCTH (DAHKPOTCTBE)», PACCMOTPEHHE CYIOM IO
CYIIECTBY 3asiBICHUI 0 OaHKpOTCTBE WM T.On. DakT mMojauu 3asiBIeHHs O OAHKPOTCTBE HE PACCMATPUBACTCS KaK MPU3HAK

OaHKpPOTCTBA.

12 Tlomsitne TpyINIBI CBS33HEHY(IULY/KOMNGENH BBORPON|CBABHIONN [coip 64 3 Ne3@ @ LlenTpansronpayyke
Poccuiickoit enepaunn (Harnse boeidp» Bnagummp  BukToposuy EcaynkoBa TaTbsiHa CTaHWCnaBoBHa
13 HaHpI/IMep, HUCIIOJIHUTCJIH HWH‘]}?WQQCTQWMMMY 60Hee YEeM 1O0JIGBU {azmqqqgggg%@@ 11@13.1‘[1/[1121.




2.2.3. B omnowenuu puzuueckux u opuouiecKux auy
2.2.3.1. HapymieHnue cpoka HCIOJHEHHUs O0s3aTENbCTB HA MEHBIIMNA CpPOK, YEM OIPEesICHO

VYnpasisromei KoMrnanuen st npu3HaHus edonTa (BKI0Yas MOCIeIHUN IeHb CPOKa,
YCTaHOBJICHHOTO JuIsi Aedosita), HO OONBIIWNA, 4YeM IJIs TMPU3HAHUS JeOUTOPCKOM
3aJI0JKEHHOCTH OTEPAlMOHHON MM OONbIINH, YeM JONYyCTHUMOE HAapYIIEHHE CPOKOB
WCTIOTHEHHUsT 00s3aTeBCTB 1O 3aliMaM B COOTBETCTBHHM C pazjaesioM 10 HacTOSIIMX
[IpaBun. VYmupapmstonias KOMITAHHS HMMEET TIPaBO HE CUYUTaTh OOECIICHCHHOM
3a[I0JDKEHHOCTh  (KpoMe 00s3aTeNIbCTB TIO0  OMEpalusM Ha pBIHKE peno W ¢
MPOU3BOJHBIMU HHCTPYMEHTaMH), MPOCPOUCHHYI0O Ha 1 JeHb, B clydae HaJIUYUA
JOKYMEHTOB  (KONMUW  JOKYMEHTOB), CBHUJACTEIBCTBYIOIIMX O CBOEBPEMEHHOM
UCnONHEHUU  o0s3arenscTB. Takoe pemieHHE OQOPMIISIETCS MOTHBHUPOBAHHBIM
CyXJeHHEeM YTpaBisAoUel KOMIAHUM C MPHIOKEHHWEM KOIMUU TOATBEPKAAIOIINX
JIOKYMEHTOB.

2.2.3.2. IlpenocTtaBiieHHE KPEAUTOPOM YCTYNKHA CBOEMY 3aE€MIIHMKY B CHJY SKOHOMHUYECKUX
MPUYMH UM JOTOBOPHBIX YCIOBHM, CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHUSIMU 3TOTO
3aeMIUKa, KOTOPYIO KpPEIUTOpP HE MPEIOCTaBHI Obl B MHOM Ciydae (B TOM YHCIE
pPECTpPYKTypu3alusi 3aJ0HDKEHHOCTH C  YMEHBIIEHHWEM CTaBKH, IPOJOHTalueu
3a/10J>KEHHOCTH MJTM OTCPOUYKOM BCEX MJIM YAaCTH IIATEXKeEN ).

2.2.3.3. HHble coObITUS, BeAylIHe K OOECLEHEHHIO, HE yKa3aHHble B HacToAumx llpaBumiax
onpenenenuss CYA, Moryr mpuHUMAThCsS ISl pacuyeTa CTOMMOCTH YHUCTBIX AaKTHBOB
®doHJa, HA OCHOBAHMM MOTHUBHPOBAHHOTO CYXKICHHUS YTPaBIAIOLIIEH KOMIIAHUU C
yKa3aHMeM JlaThl BO3HUKHOBEHHUS COOBITHS OOECIEHEHHs U COJAEp)KaHUU TaKoro
COOBITHS C TOATBEPXKACHHEM HWH(GOPMAlMU M3 OTKPBITBIX MJIA COOCTBEHHBIX
HWCTOYHHUKOB Y TIPABJISIONIEH KOMITAHUHU.

2.3.B cmydae ecnu MpU TMPOBEACHUM MOHUTOPUHTA CTAHOBHUTCSA JOCTYNMHON wuHpoOpMamus o
npu3HaKax 00ecleHeHUs, CIPaBeINBasi CTOMMOCTh KOPPEKTHPYETCsS Ha JaTy, MO COCTOSTHHIO
Ha KOTOPYIO JaHHas HHPOpMAIIHs cTaja JOCTYITHOM.

2.4.B cnyyae WCHOJB30BaHMA JAHHBIX CTOPOHHHMX OpraHuzanuii (0aHKOB) O CTOMMOCTH pPHCKa
(COR) mns moprdeneii 3a00KEHHOCTH HCIIOJIB3YIOTCS KPUTEPUH, aHAIOTHYHBIE KPUTEPUIM
OaHKOB JIJIsl OTHECEHHsI KO BTOPOIl CTauu.

2.5. OOecueHeHne MO Pa3JIHYHBIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTYy.
2.5.1. B cinydae BO3HUKHOBEHHs OOECIEHEHHS [0 OJHOMY AaKTHBY OCTaJbHBIE aKTHBHI,
OTHOCSIINECS K KOHTPAreHTy, TaK:Ke CUUTAIOTCA 00eciieHeHHbIME * .
2.5.2. llopy4uTenbCTBa M TrapaHTUH HAXOJAIIErocs B JeonTe KOHTpareHTa NPUHUMAIOTCS B

pacueT ¢ y4eToM OOECIICHEHHSI.

2.6. MOHMTOPUHT NPU3HAKOB 00eCIIeHEHM I
2.6.1. MoHuTOpUHT TI0O (PMHAHCOBOW OTYETHOCTH — HE TO3KE 4YeM uepe3 1 Mecsil mocie
HOSBJICHUS TAaKOM OTYETHOCTH, HO HE pexe, 4eM | pa3 B MOJroAa il OTYETHOCTHU IO
PCBY u 1 pa3 B roa qist oruetHoctu o MCOO.
2.6.2. MOHHUTOPHUHT IO PHIHKY LIEHHBIX OyMar mpoBOJIUTCS Ha KaXayto naty pacuera CHA.

14 Kpome cryuaes:
e  HaJMYus PhIHOYHBIX KOTUPOBOK 110 TOPIYeMOii 3a/10/5KEHHOCTH KOHTPAIreHTa/SMUTEHT;

®  HE3HAUYMTEILHON [n@ycpepMepy tygice 1Y mo /OB LAJOIKEEIYEy 1 MeHOQ ,ﬂ)l(l% oT  Clvfsp DAEIR)
3a/I0JKEHHOCTH, OCTERRIHGNOH “BRAMAMINM BIMPEENE TP RSV HIEE I TTAFREY 41C T8 ranmcnaBoBHa
e  ocmapuBaeMoi 3aJoIpReIGE)E31q TH5HAS1 WTpadaM — 1o MOMEHTR DUy HqIBRERIHIQIBHOTO JINCTA.




2.6.3. MOHHTOPUHT O (HU3UYECKUM JIMLIaM IIPOBOJHUTCS pa3 B 6 MECSIIEB,

2.6.4. MOHHMTOPUHT TIO JaHHBIM IO CyJeOHBIM pa3OUpaTENbCTBAM I FOPUIMUECKUX JIUI
MPOBOJIUTCA pa3 B Mecsll. B ciayuae manoit 3HauMMOCTH aKkTHBa 1o oTHoeHuto kK CHA
(menee 0.1% ot CHA) u no cymme (Menee 100 000 py6.) MOHUTOPUHT MPOBOJUTCS HE
pexe, ueM pa3 B KBapTaJl.

2.7. BuIxoa U3 cocTOSIHHMS 00ecieHeHus.
3a10/KEHHOCTh MIEPECTAET CYUTATHCS 0OECIIEHEHHOM B CIIEAYIOUINX CITydasx:
2.7.1. [Jas l0puInyvecKHuX JIHI
2.7.1.1. Jlns obecuieHeHUs U3-3a MPEBBILICHNUS TOPOTOBBIX 3HAYEHUH - B ClIydae MpeKparieHHs

MPUBE/IIEr0 K 00ECIIEHEHUIO HAPYIIEHUsI OPOrOBbIX 3HAYEHUH (PMHAHCOBBIX IMOKa3aTee B TeUeHue
IBYX KBapTayuoB. [Ipu OTCYTCTBUM KBAapTaJbHON OTYETHOCTH — B Ciydae NMpeKpalleHus MPUBEALIEro K
00€CIIEHeHHIO HApPYIIEHUS MMOPOTOBBIX 3HAYCHUH (PMHAHCOBBIX MTOKa3aTeNel B TeueHue 1 (0HOTO0) rojaa.

2.7.1.2. Ins obecuieHEeHUs] W3-3a TOHIKCHHsSI PEHTHHTA - B Cliydae TOBBIIMICHHUS PEHTHHTA,
KOTOpBIM paHee ObLI MOHMXKEH, MO0 COXpaHEHHs] peWTHUHIa CO CTAOMIBHBIM IPOTHO30M B TEUEHHUE
Cpoka He MeHee 12 mecses.

Jnst oGecrieHeHust U3-3a OT3bIBA pEHTHUHTA:

- MPU HAIMYUH PEHTHHTOB HECKOJIBKHX PEUTHHTOBBIX areHTCTB: B CIy4ae MOBBIIMICHUS JTFOO0TO

JIMCTBYIOIIEr0 peHTHHra SMUTEHTA/3aeMIIHNKA, THO0 COXpaHEHUsI PEUTHHTa B TEYCHHUE CPOKa He

MeHee 12 MecsieB, MO0 MPUCBOCHUS PEUTHHTA JPYTHM PEUTHHTOBBIM ar€HTCTBOM.

- TIPY OTCYTCTBUU PEUTHHIOB JPYTrUX PEUTUHIOBBIX areHTCTB: MO MPOIIECTBUH CPOKAa HE MEHee

12 mecseB, MO0 MPUCBOCHUE PEUTHHTA IPYTUM PEHTUHTOBBIM areéHTCTBOM.

2.7.1.3. Insa oOecueHeHUs H3-3a PE3KOTO POCTAa JIOXOJHOCTH 110 TOPTYEMBIM JOJTOBBIM
MHCTPYMEHTaM 5MHUTEHTa — B CJy4yae BO3BpAILLEHUS CIP3J0B MO OOIMranusM sMuTeHTa K G-KpUBOH K
NPEeXHUM YPOBHSAM (JIMOO YpOBHSIM KOMIIAHUH, KOTOpPbIE 10 MOMEHTa OOECLEHEHHs] TOPrOBAJUCH C
6nuskuM crpaoM k G-kpupoii'd).

2.7.1.4. Jlns obecuieHeHHS U3-3a MOTEPH JIMIIEH3UH — B CIIydae BOCCTAHOBJICHUS JTUIICH3UU JTHO0
MOJTyYeHHUS JIMIIEH3UN Ha 3TOT XK€ WJIM MHBbIE BUJBI ACATEIBHOCTH; BBIXOJ U3 COCTOSIHUS OOECIIeHEHUs
BO3MOXXEH TOJBKO B CiIy4ae IOJy4eHHUS HE MEHEee YeM JBYX KBapTaJIbHBIX OTYETOB HJIM TOJOBOTO
oTYeTa O JIEATENbHOCTHM KOHTpAareHTa B HOBOM KadecTBe, HPU 3TOM B JAESITEIbHOCTU JOJDKHBI
OTCYTCTBOBATh MHBIE MIPU3HAKU 00ECIIEHEHUSI.

2.7.1.5. Ins obecrieHEeHUs M3-3a UCUE3HOBEHHUS! aKTHBHOTO PBIHKA M3-32 (DMHAHCOBBIX MPOOJIEM
SMUTEHTa (B OTCYTCTBHE II€HBI, PACCUMTAHHOW HAOJIOJaeMbIMH JOCTYIMHBIMU HWCTOYHUKAMHU
uHpopmanuu, ykazanHeiMu B [IpaBunax onpenenennst CHA, mO3BOJSIONICH OMPENETUTh CIIPABEATUBYIO
CTOMMOCTb Ha JaTy onpeneneHus CHA) — B ciiydae BOCCTAHOBJIEHUS! aKTUBHOT'O PbIHKA U OTCYTCTBHS
MHBIX IPU3HAKOB 00ECIICHEHUSI.

2.7.1.6. Ilns oOecuieHeHHs] W3-3a HAJIWYUs TPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B T€UEHHE CPOKa HE MeHee 6 Mec.

2.7.1.7. lna Bcex ciydaeB - B ClIydae HM3MEHEHHsS COCTaBa AaKI[MOHEPOB, KOTJla HOBBIE
aKLMOHEPHI CYIIECTBEHHO yIyUYIIalOT OLIEHKY BO3MOKHOMN MOAJIEP’KKH 3aeMILMKa/KOHTparenTa. Jlannoe
JeiicTBUE TOKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM CYKICHUEM.

2.7.2. B orHomieHnHu GpU3NYECKUX JHUIL.

2.7.2.1. Jlns obecueHeHus n3-3a nHGopManuu o0 yXyAIEHUH MJIaTeXKEeCIOCOOHOCTH — B CIydae

MMOJIYYCHU A HH(bOpMaHHH 0 BOCCTaHOBJICHMH ILIATEKECIIOCOOHOCTH H COXpPAaHCHUHU I3TOro Craryca B

600 "YK MPOMCBSI3b" 000 "CIIK "TAPAHT"
> Cnipon vt POCTOTE! MOSE HANKRIEbOB A K M LB METEBO BAY O JHOL TR RMHRBBEIN TFssIEROH CRaHIRR MEBBHE
ZOpALLHH 0B Hr AL, 27.11.2023 11:50:05 27.11.2023 13:03:10




TeyeHue cpoka He MeHee 6 mec. '

2.7.2.2. Jlns obecueHeHus n3-3a nHpopManuyu 00 MCIOIHUTEILHOM MPOU3BOJCTBE — B Ciydae
MIOTalIeHMsI 3a10JKEHHOCTH 10 UCTIOJIHUTEIbHOMY ITPOU3BOJICTBY.

2.7.3. B oTHOMIEHMHU WPUANYECCKUX U GUIHYECKHUX JHIL.

2.7.3.1. JInsa obOecruieHEHUsT M3-3a HAPYIIEHUS CPOKOB HCIIOJHEHHUs O0O0s3aTENhCTB — B CIIydae
MOJIHOTO HCIIOJIHEHHS TPOCPOYECHHBIX 00s3aTeNbCTB M HE MeHee uyeM 6 wmec. oOCIyKUBaHUS

3aJI0JDKEHHOCTH 0e3 MpOCpOYeK, MPEBBIMIAIONINX CPOK, MO3BOJSIONINI OTHOCUTH 33J0JIKEHHOCTh K
OTEPALMOHHON (MM MPEBBIIIAIONIUX CPOK JOMYCTHUMOI'O HApYIIECHHUS HCIIOJIHEHUS 0053aTeNbCTB IO
3aiiMaM, ycTaHoBIeHHBIN B paszgene 10 Ilpasuin). B ciydae Hanuuus 1OKyMEHTOB (KOMMH TOKYMEHTOB)
O CBOEBPEMEHHOM HCIIOJTHEHUN 0053aTEeNILCTB M PeaJIbHOM HCIIOJIHEHHH 0053aTeNbCTB B TEUCHHE 3 THEH
mocje HACTYIUICHHs] CPOKa KOHTPAareHT/3aeMIIMK TaKKe MOXeT ObITh BBIBEJEH W3 COCTOSHUS
oOecrieHeH s, JTaHHOE JeMCTBHE JOJIKHO OBITh 000CHOBAaHO MOTHBUPOBAHHBIM CYKJIEHUEM.

2.7.3.2. JIns obecuieHeHUsT U3-3a PECTPYKTYpHU3AIMU B T0JIb3Yy 3aeMIIMKa — B CIIydae IMOJIHOTO
MOTAlIeHUs] PECTPYKTYPUPOBAHHON 3aJ0DKEHHOCTH (KpOME Cily4yaeB, KOrJa OJHOBPEMEHHO C
MOTalleHueM BO3HHUKAeT HOBasl 3aJ0JDKEHHOCTb) M OOCIY)KHMBaHMSI Tpoued 3a/l0JDKEHHOCTH 0e3
PECTPYKTYpHU3ALUNA U MPOCPOUYEK, MPEBBIMIAIOINX CPOK, MMO3BOJISIOUIMN OTHOCUTH 3aJ0JDKEHHOCTh K
OIEpallMOHHOM, B TEYEHHWE CpPOKa HE MEHee 3 MeC. I0Cj€ IOralleHdus peCTPyKTypUPOBAHHOMN
3aJI0JKEHHOCTH.

2.7.3.3. B cnyyae mnoday4yeHHs HMHPOPMALUU O MPEKPAIIEHUH CyAeOHOT0/yroJI0BHOTO
npeciieI0BaHus 3aEMIIKUKa/KOHTpAareHTa ImyTeM OlpaBaaTeIbHOTO MPUTroBopa JH00 MpeKpaleHus aena.
I[Ipy »>TOM B ciayyae MHUPOBOTO COTJIAIICHHUS MEXIY 3a€MIMUKOM/KOHTPAreHTOM M HUCTIOM
VYnopasnsomas KoMIaHus 00si3aHa MPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHUSI C YYETOM HM3BECTHBIX
WJIY TIPEIOIaraéMblX YCIOBUNA MUPOBOTO COTJIAIICHHUS.

2.7.3.4. Jlnsa 00s3aTenbCTB KOHTPAreHTa, KOTOPHIE CTalld OOECIIEHCHHBIMU HM3-3a HapYIICHUS
YCIOBHI OOCTY)KHUBaHHS MO IPYTUM 00s3aTeIbCTBAM KOHTPAreHTa/SMHUTEHTa, — B ClIydae IMOTaIleHUs
PECTPYKTYpUPOBAHHON WJIM TPOCPOUYEHHOW 3aJ0DKEHHOCTH H  OOCIY)KMBAaHHMS BCEH TpodYeid
3aJJ0JDKEHHOCTH 0€3 HapylleHUIl yCIOBMH WIIM PECTPYKTYpU3aLUi B TEUEHHE BCEro Mepuona Jo
noraeHust 1 6 Mec. Mmoce MnorameHus MpoOJIeMHON 33 JOKEHHOCTH.

O  peanuzanmuM  yKa3aHHBIX  COOBITHH  YMpaBismoomiass  KOMMaHUs  WHPOPMHUPYET
Criennanu3upoBaHHBIN JENO3UTapUH.

2.8. Pacuer cnnpaBe1JinBOil CTOMMOCTH AaKTHBA

2.8.1. CopaBemyuBasi CTOMMOCTh AaKTHBa IPH BO3HUKHOBEHHMH IPU3HAKOB OOECIIEHEHUS
oTpeneNsieTcss MO METOAY HPUBEACHHOM CTOMMOCTH OYAYIIMX JEHEXKHBIX MOTOKOB,
YUUTBIBAsI KPEIUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY JCHEKHBIX MOTOKOB MO (opmyIie,
ykazaHHo# B 1m.1.2. ¢ yuerom OcoOeHHOCTeH pacueTa CHpaBeIJIMBOM CTOMMOCTH IS
HEKOTOPBIX BUAOB OOECIIEUEHHOH 3a/J0JKEHHOCTH, M3JI0KEHHBIX B paznene «O0mue
noyioxeHust» Hacrosmero [Ipunoxenus, BepostHoctu nedonra PD(Tn) u cpoku Tn
OIIPENIeNAI0TCA C YUETOM IOJIOKEHHUH, YCTAHOBJIEHHBIX B paszene 4.

2.8.2. Ilpm orcyrcTtBuM MHpOpPMAIIUM T MHOW OIEHKH B KAa4yeCTBE CPOKa JJIS IOTAIICHHS
IPOCPOUYEHHOM YaCTH UCTONb3yeTcs Cpok | neHb. THO# CpoK MOKET ObITh YCTaHOBJIECH

000 "YK NPOMCBA3b" 000 "COK "FAPAHT"
' Hanpumiep, yBossnenne (06 SSRGS 1B HARVIRE OOBYIRFIBS BRI 3 AIRA PRREBEHCHIPATIRH: 3 CTPCHERRACHE BOBKA
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AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKIECHUEM Y IIPaBIISIFOIIEH KOMITAHUU.

Pa3znea 3. OnieHka akTUBOB, HAXOAAILIMXCSH B COCTOSTHUM edoiiTa.

3.1 IlpeaejsbHble CPOKHM MNPOCPOYKH Jisi Npu3HaHusa JAedoara 1o PpasjuYHbIM BHIAM
3a10J1KEHHOCTell kontparentos nepen MA@ (OPraHU3anMs MOKeT CAMOCTOSITEJIbHO YCTAHOBUTH
MEHbIIINEe CPOKH).

JleduTopckasi 3a10/15KeHHOCTH/00513aTe/IbCTBA C
OK
1e0MTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIIUKOB P

Oo0s3arenbcTBa o0sranusam POCCHICKUX/UHOCTPAHHBIX
SMUTEHTOB!’

7 /10 pabouux gHEH

OOs3arenbcTBa MO  BBIIJIATE JOXOJa IO JIOJEBBIM aKTHBaM
POCCUHCKMX/MHOCTPAHHBIX SMUTEHTOBS

25 pabouux nHei

O0s13aTenbeTBa MO 3aiiMaM/KpeIuTaM I0PUANYECKUX JTUI] 30 kaneHJapHbIX AHEH

OO6s13aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE MPOU3BOIHBIX
UHCTPYMEHTOB, pbiHKe PEITO

5 pabouux JHEH

WNHas 3a00mKeHHOCTh GU3HUECKUX U Iopuandeckux jull nepen [TND 90 kaneHgapHBIX THEH

3.2 B OTHOIIECHUMW OPUAMYECKHX JHI AedoT U NMPUPABHUBAEMble K HeMY COOBITHUSI YKAa3aHbI

HMKeE:

3.2.1.

3.2.2.

3.2.3.
3.24.

HapymieHust KOHTpareHToM YCJIOBHI MOTalleHUs] WIM BBIILIATHI MPOIEHTHBIX JOXOJO0B IO
aKTHBY, a TaKXe JIF0OOro MHOro 00s3aTeNbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompeneneHueM nedonTa, B cilydae eciad JaHHas HHPOpPMAaLus MpsSMO WIH KOCBEHHO
HaOJrrogaeMa.

Hencnonnenne o0s3aTenbCcTBA KOHTPAareHTOB, B TOM 4YHCJIE IO BBIILUIATE KYIOHOB U
JVBHJIEH/I0B B UHOCTPAHHOMN BaJIOTE, CUUTAOTCA HAXOASAIMMMHUCA B 1e(OTe B CIydae, ecliu
TaKkoe HEHUCITOJIHEHHE BO3HHUKJIO B pe3yjabTaTe NeWcTBHM (0e31eHCTBUS) MHOCTPAHHBIX
JeTI03UTAPHO-KJIMPUHTOBBIX KOMITAaHUH (B T. Y. MEXKIYHAPOAHBIX Pacy€THO-KIMPHHIOBBIX
neHtpoB «EBpoknup bank», r. Bproccens, u «Kmupcrpum bsukunr», r. JliokcemOypr),
MHOCTPAaHHBIX OAaHKOB WM HMHBIX CAHKIMOHHBIX JEHCTBUHA WHOCTPAHHBIX TOCYIapCTB U
(unm) peryaupyromux opraioB. J{eonT B OTHOLIEHUH CaMOr0 KOHTpareHTa, B TOM YHCIIe
NepeKpECTHRIA eOAT MO ero MHBIM 0053aTeNbCTBAM, HE BO3HUKAIOT. OCOOEHHOCTH
OIIEHKHU aKTHUBOB B 3TOM CJIy4ae yKa3aHbl B 11.3.5.6.

OdunmanbHoe onyOIMKOBaHHWE B COOTBETCTBUU C (hefepalbHBIMU 3aKOHAaMU U HHBIMHU
HOPMAaTUBHBIMU TMpaBOBbIMU akTamu Poccuiickoir dDenepanyii Wi HUHOCTPAHHBIX
rocyapcTB MH(OpMaI 0 MPOCPOUKE UCIIOJHEHNS YMUTEHTOM CBOUX 0053aTENNbCTB;
OdunmanbHOe OMyOIIMKOBAaHHE PELICHUS O IPU3HAHUN OAHKPOTOM.

OdunmansHoe OMyOIMKOBAaHUE pPEIIeHUs] O Havaje MPUMEHEHHs Mpoueayp O0aHKpPOTCTBA —
CO JHS OMYyOJMKOBaHMS COOOLIEHHS O JaThl, NMPEALIECTBYIOIIEH aaTe OmyOIMKOBaHUS
cooO11eHns1 00 OKOHYAHUH MTPUMEHEHHS TTpoIielyp OaHKPOTCTBA.

17 JTaHHBII CPOK HCIIONB3YETCSl TONBKO B CIIy4ae HaJTHIHs COOOIICHWH OT YMHUTCHTA, arHTa WIM MHBIX yIIOIHOMOYCHHBIX
JUI 0 HAMEPEHNM HCIOIHUTE 00A3aTeNbcTBA B OMIDKANIIKE NHH, T.6. O TEXHHYECKOM XAapaKTepe MPOCPoYKM. B ciydyae
OTCYTCTBHS TAKHX COOOMCHBH(IHO0 B "yRyuac OqpPRIRA@RSP3Hed|o]e QObyiIT CUuTaCTE] KACTY MBIV A ARFP!
CJICAYIOLICIO 33 yCTaHOBICHHEIMHIOKON HWHW6@I?}R$6W§MH EcaynkoBa Tartbana CraHucnasoBHa
18 JlaHHBIH CPOK HCIIOIB3YSICA TP IHDE) IR HAGARH! COOOLICHUN O BHILIATE| 1DFIAGHAQD IMBIGRIQH-




3.2.5. OdunuanbHoe omyOIMKOBaHWE WHGOPMAIMK O JMKBHIAIUH IOPUIMYECKOro JIMIa, 3a
UCKJIIOUEHUEM CITy4aeB MOTJIOMEHHS U TIPUCOCIHHEHUS.

3.2.6. IlpucBoenue 3aemiuky/KoHTpareHty peitunra SD (Selected Default) unmu D (Default) co
CTOPOHBI PEHTHUHTOBBIX areHTCTB.

3.2.7. OOGHapyXeHHE KPEIUTOPOM HEBO3MOXKHOCTH 3aeMIIUKA MCIOJHUTH 00S3aTENhCTBA B CHITY
KaKuX-JIM0O OOCTOSITENHCTB 0€3 TPHUHATHS CIEIHUATBHBIX Mep (Hampumep, peann3aluu
3aJ10Ta)

3.3. B oTHOmIeHNH (pu3HYeCKUX JMI K 1edo/ITy NPUPABHUBAIOTCS cJlelylolue cOObITHS:

3.3.1. Hapymenuss ycnoBUil moOrameHus WJIM BBIIJIATHl MPOLEHTHBIX JOXOAOB IO aKTHBY,
coctapisitonieMy akTuBbl [ITU®, a Taxke mo0oro nHOro obsA3arenbpeTBa AEOMTOpa HA CPOK
Oonee yeM ykazaHo B 1.3.1, B ciyyae eciu AaHHas MHQpOpMaLUs MPSIMO WIM KOCBEHHO
Ha0J01aeMa y4aCTHUKOM PhIHKA.

3.3.2. OdumnmanpHOE ONMyOJUKOBAaHUE PEIICHUS O IPU3HAHUU JIUIA OAHKPOTOM.

3.3.3. OdumnumanpbHoe ONMyOJMKOBAHHWE PEIICHUS O Havale NPUMEHEHUS K JHILy TPOILexyp
0aHKpOTCTBAa — CO JHS OIMYyOJIMKOBAaHUS COOOILICHMS IO JAaThl, MPEIIIeCTBYIOLIEH aare
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUH IPUMEHEHHUS IpoILeyp OaHKPOTCTBA.

3.3.4. IlonydyeHue cBeleHUN 00 OCYXICHMM (U3UYECKOTO JIMLA O YTrOJOBHBIM HPECTYIUICHUSM
(KpoMe cilydaeB OCYKIEHHS Ha YCIOBHBIN CPOK).

3.3.5. Tlonyuenue cBeneHuit 00 0OBABIECHUN (HU3NIECKOTO JTUIA TIPOIIABIIUM O€3 BECTH.

3.3.6. Ilonmyuenue nHpopmanuy 0 HACTYIJICHUU CMEPTH (PU3HUECKOTO JINIIA.

3.4. Aedoar no pa3ju4HbIM AKTUBAM, OTHOCAIIMMCS K KOHTPATreHTY.

3.4.1. B cnyuae BO3HUKHOBEHUS ne]oiTa M0 OJHOMY aKTHBY OCTAJIbHBIE aKTUBBI, OTHOCSIIIHECS K
KOHTPAareHTy, TaKKe CYHTAIOTCS HaxOoIAmMMHCS B JedoiTe, caM KOHTPAreHT
(3aEMINUK/IMHUTEHT) CYUTACTCS HAXOAAIUMCS B aedonre (3a UCKIIOYCHHEM CHUTYalluu B
n.3.2.1).

3.4.2. He o0ecrneueHHBbIE 3aJI0TOM HEIBMKUMOCTH, CTPAaXOBKOM JHOO 3a710rOM JHUKBHIHBIX
LEHHBIX OyMar MOpy4MTeIbCTBA W TapaHTUU HAXOASILIErocs B AeoiaTe KOHTpareHTa He
MIPUHUMAIOTCS B pacyer.

3.4.3. B cmyuyae HacTymieHUsI COOBITHIA, TPUPABHEHHBIX K AE(OJITY, KOHTPAreHT CUUTACTCS
HaXOJSIIUMCS B COCTOSSHUHM Je(osiTa, BCe AKTHUBBI, OTHOCALIUECS K HEMY, CUHMTAIOTCS
HaXOJSIIUMHUCS B COCTOSIHUU AedoTa.

3.4.4. VYupapnsiomas KOMIaHUS TPU MOHUTOPUHTE 33JI0JKEHHOCTH YYUTHIBAET MPUHATICHKHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipm BOZHUKHOBEHUHU cOOBITHS e(oiTa y XOIIUHTOBOK
KOMITAaHUH JIN0O Y KITFOUYEBBIX 19 KOMIAHUI TPYIIIBI, K KOTOPOH MPUHAICKUT KOHTPATSHT, U
noiydyeHun wuHPopMaIu 00 53ToM YHpaBisiomeld KOMITAHUEH, KOHTPAreHT Takke
CUMTAETCS HAXOIAUIMMCS B COCTOSIHMM JAedoiTa (3a HCKIIOUYEHHEM Ciy4yaeB, Korjaa
KOHTpAareHT HMeeT MyOJuYHble KOTHUPOBKM aKIHMM, JOJTOBBIX O00S3aTENbCTB WIU
MIPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKa3bIBAIOT MPU3HAKOB OOECIICHEHMUS], a
TaK)Ke CIy4aeB, KOTJIa KOHTPAreHT MPOJOJDKAET OOCTY)KUBATH JIONT TMOCIE HACTYIJICHUS
coObITUs NedoNTa Yy KOMIAHUHN TPYIIIBL, K KOTOPOU OH MPUHAIICHKUT).

3.5. Ouenka cnpaBeaJMBOii CTOMMOCTH
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3.5.1.

3.5.2.

3.5.3.

J171s Bcex KIIacCOB aKTHUBOB, HAXOMSIIUXCSI B COCTOSIHUH J1e(hoITa, CripaBelTuBasi CTOMMOCTh
aKTHBa ompenensercs no Gopmyne, ykazanHoi B . 1.2. ¢ yuerom nonoxenuii m. 1.3. u 1.4.
ITpu stom PD(T(n)) npuaumatorcs paBHbiMu 1. ITpu oTcyrcTBuM MH(OpMauu A WHON
OIICHKH B KadecTBe cpoka s moramienus T(n) B ¢opmyne B m.1.2 ucnonb3yercs cpok 1
neHb. VHOW CpoK MOXET ObITh YCTAHOBJIEH Ha OCHOBE OOOCHOBAaHHOTO JKCHEPTHOTO
(MOTUBHPOBAHHOI0) CYXXIEHHUS YIpPaBIAOIIEH KOMIAHWU. 3aJ0JKEHHOCTh (U3NYECKUX
JIUII, OIICHWBaeMasi 0 HAaCTyIUIeHUs! coObITHH aedoinrta ¢ ucnoab3doBanueM Cost Of Risk, ¢
naThl (BKIIIOYAsl) HACTYIUICHUS 1e(oITa WM MPUPABHEHHBIX K HEMY COOBITUIN OIEHUBAETCS
B o0mem mopsiake, ¢ ucrnonb3oBanuemM PD u LGD. Ilpu stom, 3Hauenue PD ans Takoit
3a/10J>KEHHOCTH NMPUHUMAETCS PaBHBIM 1.

B ciydyae Hanmu4ms KOTUPOBOK MyOJIMYHOTO JONTa KOHTPAreHTa, HaxoasIerocs B aedonre,
onieHka Recovery Rate ompenensercs kak OTHOIIEHHE MOJHOM LIEHBI (LIEHBI 3aKPBITUS WU
pacueTHOM 1eHbl WH(OPMAIMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYIMOHHOTO 10X0/a) K
HOMHUHay aoiaroBoro obs3arensctBa, LGD B 3TOM ciiywae Oymer paBeH (I — Recovery
Rate). B cnyuae Hammuus y KOHTpareHTa Oosiee OJHOW TO3WIMM Aodra (oOiurarum),
nopsIoK ompenenenus Recovery Rate Ha OCHOBe IIEH TaKuX OOJIMTAIM YCTaHABIMBACTCS
JKCIIEPTHBIM MOTHUBHUPOBAHHBIM CYyKIEHUEM Yrpasistomeil komrnanuu donpa. JlaHHBINA
MOJIXO HENPUMEHHM MJIsi CIy4yaeB OIEHKH CyOOpAMHHPOBAHHOIO M BEYHOIO JOJITa, 3a
UCKJTIOUEHUEM CITy4aeB HAJTM4Ms KOTUPOBOK CAMOTO OL[EHMBAEMOT0 0053aTeNIbCTBA.

B ciyuae, eciau KOHTpareHT/SMUTEHT HaXOUTCS B COCTOSIHUM OaHKPOTCTBA!

3.5.3.1. CtoumocTh NMpPUHUMAETCS PABHOW HYIIO MO TPEOOBAHUSAM Ha IOTAIICEHHE OCHOBHOTO

noJira (TIOJTHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYMHII) U MPOIEHTOB, 32 MCKIIOYCHUEM
JI0JITa, OIIEHUBAEMOTO OIICHITMKOM M 00ECIIEYeHHOTO TOPTYEMbIMH IICHHBIMHA OyMaramu,
HEJIBIKMMOCTBIO, ONIIMOHHBIM COTJIAIIEHUEM, CTPAaXxOBKOW JHOO IMOPYyYUTEITHCTBOM
TPEThUX JIUI[; OIEHKA JOJDKHA TMPOBOJUTHCS C YYETOM CPOKOB U BO3MOKHOCTH
NOJYYEeHUsl BBIIJIAT TPH pealu3aluu OOECleYeHHs Ha OCHOBE OOOCHOBAaHHOIO
HKCIIEPTHOTO (MOTUBUPOBAHHOTO) CYKACHUS Y IPABIISIONIEH KOMITAHUH.

3.5.3.2. CtouMoOCTh NMPUHUMAETCS PABHOM HYIIO MO BCEM BBIIIYCKaM JOJTOBBIX IIEHHBIX Oymar

SMHUTEHTa, BCEM HMMEIOUIMMCA TpeOOBaHMAM K HMHUTEHTY 10 BCEM BBIIIYCKaM II€HHBIX
Oymar, BKJIro4asi TpeOOBaHUS Ha BHIIIATY KYIIOHHOTO J0XO0/a 33 MPebIAyIHe KyTIOHHbIE
HepuoJibl, OOBSABICHHBIX, HO HEMOIYYEHHBIX JUBHJICHIOB, BCEM IIPOYUM TPEOOBAHUAM K
KOHTpPAareHTy, 3a MHCKIIOYEHHEM CllydaeB, KOrja y JaHHOro TpeOoBaHMs (BBIIyCKa
IIEHHBIX OyMar) UMEIOTCsS PhIHOYHBIE KOTHPOBKH aKTHBHOTO PHIHKA (1 ypOBHS OIICHKH)
a100 MMeeTcsl OTUET OLIEHIIMKA, COCTABJICHHBIM He paHee 6 MecsleB 0 JaTbl OLIEHKU
CYA, mo COCTOSHHIO Ha JaTy Hayaja MpoueAypbl OaHKpOTCTBa WM mo3xaHee.. Ilpu
UCIIOJIb30BAaHUU OTYeTa OICHIIMKA MpPU IMOSIBICHUH HOBOM MH(POPMALMU O CHWKEHHUU
BO3MOXHOCTH BOCTPEOOBaHUS 33J0JKEHHOCTH WIM CHU)KEHUHU OLEHKH MOTEHIMAIbHBIX
CYMM K IOJYYEHHUIO YNpaBISIONAs KOMIIAHUSA JOJDKHA B CPOK He Oosiee 2 Henelb
HOJyYUTh HOBBIM OTYET OLIEHIIMKA JMOO MPHUHATH CTOMMOCTb 3aJI0JDKEHHOCTH pPaBHOM
HYJIIO.

3.5.3.3. OOs3arenbcTBa KOHTPAareHTOB IO IIEHHBIM OymaraM B HHOCTPAaHHOM  BallloTe

OLCHUBAKOTCA CICAYIOIUM 06pa30M:

3.5.3.3.1. LGD no ob6s3arenscTBaM MO IEHHBIM OymaramM KOHTPAareHTOB OIPEIEINseTCs B

COOTBETCTBHH C TpC6OBaHI/I$IMI/I IMOAIMYHKTOB HHUXKE, 3a UCKIIOUCHUECM CIIYYacB HAJIUYHA
KOTUPOBKH OOJTOBOIO 00s13aTeNbCTBA KOHTparcHTa UJn KOTUPOBOK MHOI'O Hy6.HI/I‘-IHOI‘O
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nonra (IEHHBIX OyMar) MaHHOTO KOHTPareHTa ¢ aHaJOTUYHBIMHU YCIOBHSIMHU MO MECTY
XpaHEHHUsS IIEHHBIX OyMar ¥ BO3MOXXHOCTSIMH IOTAIIeHUsT 00s3aTeIhCTB MO BHITLIATE
KYIOHOB W JWBUJCHIOB B pyOIsSIX B COOTBETCTBHH C JCHCTBYIOLIUM
3aKoHOJaTeNbCTBOM PD — B 3TOM cinyyae LGD MokeT onpenensarbcs B COOTBETCTBUM C
11.3.5.2 wn 11.5.10 HAaCTOALIETO NPUITOKEHUS.

3.5.3.3.2.  OOs3arenbcTBa MO IIEHHBIM OymMaram B MHOCTPAaHHOW BajiOTe, B TOM YHCIE IO

BBITUIATE KYIIOHOB W JIUBUJICH/OB, B OTHOIIEHUHU IICHHBIX OyMar, XpaHEHHE KOTOPBIX
OCYIIECTBISIETCST Ha CuY€Te HOMHUHAIBHOTO JIEpXKAaHUA CHEIHUaTU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KOTOpHIM BEITUIaTa HE MOXET OBITh
MPOM3BE/ICHa B PYOJIIX B COOTBETCTBHUHU C JEHCTBYIOIIMM 3aKOHOAATENbCTBOM PD, ¢
JaThl TPU3HAHUS B HMMYIIECTBE IMMACBOTO0 HWHBECTHIIMOHHOTO (OHAA TPHU3HAIOTCS
HaxoasImuMHuCs B coctosiHuu Aedonra, LGD mo 3tuM o0s3aTenbcTBaM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3arenbCTBa, B TOM YHCIIE IO BBITIJIATE KYIIOHOB M TUBUJICHIOB, B OTHOIIICHUH

[[EHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISACTCS HAa CU€Te HOMHHAIBLHOTO
JepKaHus Cleluaaiu3upoBaHHoOro aeno3utapusa, orkpeitoro B HKO AO HPJ/, u
BBIIUIATA TI0O KOTOPBIM MOXET OBITh MPOU3BEACHA B PYOIsIX B COOTBETCTBUU C
JNEHUCTBYIOIMM 3aKOHOAATENbCTBOM P®, ¢ narel mpu3HaHUS B UMYIIECTBE IAE€BOTO
WHBECTUIIMOHHOTO (OHJA OIEHUBAIOTCA B 0OO0IIeM mopsiake, ycranoBieHHoMm [TCUA
[TNU®, ipu 3TOoM ¢ natel HactymeHus aedonra cormacHo [ICHA T[T LGD mno stum
o0si3aTenbeTBaM npuHUMaetca paBHbIM 100%. B cinywyae ecnu mpsiMO MJIM KOCBEHHO
cTaya HaOJroJaeMa WM JOCTyNHa WHQGOpMAIUsS O TOM, 4YTO O0Os3aTenbCcTBA OymyT
MOTAlICHBl B ONpPEAETICHHBIA CPOK, B TOM YHCIIe B pyOJsiX B CyMMe, SKBUBaJCHTHOMN
CTOMMOCTH 00513aTEJIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUIEHUS Je(0oJiTa MOKET
ObITh W3MEHEH (yBEIMYEH WJIM YMEHBIIEH B COOTBETCTBUU C IOJYYCHHOMN
nH(popmalreit), Ha OCHOBaHUU MOTUBUPOBAHHOTO CYXKICHUS YIPABIIAIONIEH KOMIAHUH.

3.5.3.4.  OO0s3aTenbCcTBa, B TOM YHUCIE MO BBIIJIATE KYINOHOB M JUBUACH/OB, B OTHOILICHHH

[[EHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIIECTBISACTCS HAa CU€Te HOMHHAIBLHOTO
JepKaHUS CHEIUAIM3UPOBAHHOTO JIEMO3UTAPUS, OTKPBHITOTO B HWHBIX JACTIO3UTAPHSIX,
kpome HKO AO HPJI, onienuBatorcst B o0uiem nopsiake, ycranosiennom [ICHA TTNO.
C natsl, KorJa IpsMO WM KOCBEHHO CTajla HaOJto1aeMa Uil JOCTyIHa HHpopMalus o
TOM, YTO 00s3aTeNIbCTBA HE OYAYT MOTAIICHBl B PE3YJIbTaTe COOBITHH, YKa3aHHBIX B
m. 3.2.1, Takue 00s3aTeIbCTBA MPU3HAIOTCS HAXOJAIIUMUCA B COCTOSHHH AedoJiTa U
LGD mno stum obs3atenscTtBaM npuHumaetcst paBHbIM 100% (pemenue odopmisiercs
MOTHBHUPOBAHHBIM CYKJIEHUEM YIPABIISIONICH KOMIIAHUN).

3.6. Boixoa u3 cocrosinns aAedoJiTa (mepexo BO3MOkKeH TOJIbKO B COCTOsIHHE 00eCIleHeHUsl).
3a71075KEHHOCTD TEPECTACT CUUTATHCS EPOITHOM B CIETYIONUX CIIydasx:

3.6.1.

3.6.2.

3.6.3.
3.6.4.

B cnydae pectpykrypusanuu AeQONTHON 3aJ0/DKEHHOCTH KOHTpAreHra mepea (OoHIOM
MOCJIe COOBITHSI TIEPBOTO OOCITYKUBAHHUS JTONITA.

Ecnm 3apomxeHHOCTh ObLTa TpW3HaHa AeQONTHOM H3-3a jAedosiTa KOMIAHUNA TPYIIBI, K
KOTOPOH MPUHAIICKUT KOHTPATEHT — TOCHE IMyOITHYHOTO OOBSBICHUS O PECTPYKTYPHU3AIAN
1060 MHUPOBOM COTJIAIIICHHUH.

B ciyyae Bo300HOBIIEHUST 00CTYKHMBaHUS JI0JITa IO TpaduKy.

B cnydae mnomydyeHuss wHPOpMAIMU O TIPEKPANICHHH YTOJIOBHOTO IPECICIOBAHUS
3aeMIIUKa/KOHTpareHTa MyTeM OMpPaBIaTEIbHOTO MPHUTOBOpa JIHO0 TpeKpalieHus jaena, a
TakKe B Cydae MpeKpaieHus nemna o 6ankporctse. [lpu 3ToM Ympammisronas KOMIaHUS
o0s3aHa TPOBECTH OIEHKY (UHAHCOBOTO COCTOSIHHUS C YYETOM M3BECTHBIX WIH
MPE/IOoIaraeMbIX YCIOBUH MHPOBOTO COTJIAIICHHS.
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3.6.5. B cnyuae mosiBaeHHs (U3UYECKOTO JIMLA, OOBSIBIEHHOIO paHee MpOMaBIIMM 0e3 BECTH, U
BO300HOBIICHHSI 00CTY)KMBAaHUS 3310JKEHHOCTH.

O peanu3zanuu yKa3aHHBIX COOBITHH Ympasisomas koMmnanus nHpopmupyer Crenuaan3upoBaHHbIHN
neno3utapuii. Takas 3aJ0/DKEHHOCTh TIEPEBOAMTCS B rpymnmy akTuBoB «OOeciieHeHHbIE 0€3
HACTYIUICHUS Ae(OIITay.

Pasznen 4. [lopsinok onpenenenus PD mo 3a10/12keHHOCTH IOPUAMYECKHUX JIHII.

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

1. ompenensieTcst rooBasi BEPOSATHOCTH e oaTa KOHTPAreHTa;

2. Ipy HEOOXOTUMOCTH OCYILECTBIIAETCS] KOPPEKTUPOBKA Ha 00ECIICHEHNE;

3. B NpeayCMOTPEHHBIX HAcTOSAMMM Pa3fenom ciydasx OCYIIECTBISETCS AOINOJIHUTEIbHAS
KOPPEKTHPOBKAa Ha CPOK JEHEKHOTO MOTOKA, K KOTOPOMY OyAeT MPUMEHSThCS JaHHAs BEPOSITHOCTH
nedonra

4.1. BeposTtHocTh nedonra (PD) Ha ropuzonTe 1 rox onpenenseTcs CiaeayoImUMH METOIAMU:

4.1.1. B cnydae Hanu4usi y KOHTpareHTa pedTUHTa OJTHOTO U3 POCCUICKUX PEUTUHTOBBIX ar€HTCTB
npumMensiercsa 3HadeHue PD ot arenrctBa Moody’s Ha OCHOBaHMH MyOJIMYHBIX JOCTYITHBIX
JTaHHBIX 10 BeposATHOCTSM nedonta (PD) yepes conocraBieHue pedTHHIOB B COOTBETCTBUU
c . 4.5. IIpu 5TOM B ciy4yae HaIu4Msl Y KOHTPAareHTa HECKOJIBKUX PEMTUHIOB, IPUCBOCHHBIX
pPa3sHBIMH POCCHUICKMMM PEHTHHIOBBIMH areHTCTBAMH, BBIOMPAETCS HAaUMEHBIIUH PEUTHHT
W3 aKTyaJbHBIX M COOTHOCHUTCA C peWTHHroM areHtctBa Moody’s. 3nadenue PD
OTpeseNsieTCs] Ha OCHOBAaHMM aKTYaJIbHBIX MYOJUYHBIX JOCTYIHBIX JI@HHBIX TIO
BEPOSATHOCTSAM JedonTa pPEeUTHHroBOro areHTcTBa Moody's, myOimKyemMoro Ha canTe
areHTCTBa B COCTaBE OTYETa IO €XETrOJHOMY HCCIEIOBAHMIO KOPIOPATUBHBIX Ae(OITOB
(Annual default study) B Tabmune «Average cumulative issuer-weighted global default rates

by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenue PD mis cpoxka 1 ron.;
4.12. B cayyae Hajquuus Y MHOCTPAHHOIO KOHTPareHTa pedTHHIa OJHOI0 W3
MEKITYHAPOAHBIX PEHTHHIOBBIX AreHTCTB - HAa OCHOBAaHMM IYOJUYHBIX JOCTYMHBIX IaHHBIX IO

BeposTHOCTAM fedonta (PD) mexayHapoaHoro peiiTuHroBoro areHrctsa Moody's, myOIuMKyeMbIX Ha
caliTe areHTCTBa B COCTABE €KETOJHOT0 OT4YeTa20 ¢ MPUMEHEHHEM COOTBETCTBHS YPOBHEH PEUTHHIOB
nmo Ttabmuue 1 Ilpumoxenwss 1. s memel ompeneneHUs BEPOSTHOCTH JaedoiiTa HCMOJIb3YeTCs
CPEAHEroioBasi BEPOSTHOCTh J1e(oTa U3 0TUETa MEXIYHAPOJHOIO PEHTHHIOBOTO areHTcTBa. [Ipu a3tom
B CJIy4ae HaJIM4YUS Yy KOHTPAareHTa HECKOJIBKUX PEUTHHIOB, IIPUCBOECHHBIX Pa3HBIMH MEXAYHApOIHBIMU
PEUTHHTOBBIMU areHTCTBaMH, BHIOMpAETCs HAaMMEHBUINHA PEUTHHT U 1O HEMY OIpeJesseTcs BeIuunHa
PD nna cpoka 1 roa.
4.1.3. B cay4ae OTCYyTCTBHSI Y KOHTPAreHTa pefiTHHIa U HAJINYMS BbINYCKOB 00 TMranui -
10 OIICHKE COOTBETCTBUS YPOBHIO PEUTHHTIA Yepe3 KPEIUTHBIN CIIp3 0OIHUralii JaHHOTO KOHTPAreHTa,
onucanHblil B [Ipunoxxenuu B.
4.1.4. B ciayyae OTCYTCTBHSI Yy KOHTpPareHTa PpelTHHIa M OTCYTCTBHUSI BbINYCKOB
odsiuranmii B cjaeayroieM nopsiakKe:
4.1.4.1. [Ins KpyIHBIX KOHTpareHTOB (BbIpyuka Oosiee 4 mupa pyO. B rod, a IpH OTCYTCTBUH
uHbOpMalUU O BBIPYYKE — OTCYTCTBHE MH(OPMALMU O KOHTPAreHTe B €IUHOM peecTpe
CyOBEKTOB Majior0o W CpPEIHEro MpeanpUHUMATEIbCTBA) TNPUMEHSETCS  CPEIHS
BEPOSATHOCTH Aedonra Ha ropu3onTe 1 rog mia Speculative Grade ot arenrctBa Moody’s

20 o =

Jns neneit ompenencHuss BeposiTHOCTU Ae(hoiTa MCIIONb3yeTCH  CPSAHETON0Bas BepPaTHPCTER egoma U3 OTYETA_ MEIJIYHAPOIHOIO PEHTHHIOBOLQ
arenTctBa. llpumensercs TabiuLy _’Q)@@t 42. Ave';yég Cumulat”ﬁMﬂ@ 'E)b 1 defalﬁdﬁ s by alphanum'ég'@u(léﬁng. 1998—2022"_'633!:> é%‘h';l;é
oruera arenTctBa Moody’s “Annyal WWCOBW Adtiap ratBBWKT HOGBIN23 pnd )e&EG}ﬂQﬂﬂ&QBBt” (nhedibastaunsiCTatieRaROBHD
areHTcTBa, B Clyuae n3menenms H@RopAR023 11:50:05 27.11.2023 13:03:10




Ha OCHOBaHUU OTYETA TI0 €KETOJHOMY HCCIIEIOBAHUIO KOPIIOPATUBHEIX AedonToB (Annual
default study) ¢ mpumeHeHHEM COOTBETCTBHUS YpOBHEW PEUTHMHIOB, Tabiuma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.
Ucnonb3yercsa 3nauenue PD Ha ropuzonte 1 rox;

4142, Ina MCBb (manelii ®W cpemHMid Ouw3HeC, CYOBEKTBI MaJloTO H  CPEIHEro
MpeNNpPUHUMATEIbCTBA) MPUMEHSETCSl CTaTUCTHUECKUHM  yCPEAHEHHBIH IOKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTpaciiv, MpUBEACHHBIN B pazaene 11. IOpuanueckoe muio
otHOcHUTCs K Kateropun MCB B citydae, eciii Ha AaTy OLIEHKH YUCIIUTCS B €JUHOM pPeecTpe
CyOBEKTOB MaJOr0 © CpeQHEro mpeanpuHuMarenscTBa2l. B cmyuae  ecnm
npuHaIIeKHOCTh K MCB 4epe3 peecTp yCTaHOBUTH HE MPEICTABISIETCS BO3MOXKHBIM, TO
Takoe npennpustue npusHaercss MCB, B ciiydae, eclid €ro BeIpydKa COCTaBIsIeT MeHee 4
MIpI. pyO. B Tof. (Wi B OTCYTCTBUU HHpopManuu B peectpe MCB u o BenuuuHe ro10Boit
BBIPYYKH - HA OCHOBAaHUM MOTHUBHUPOBAHHOT'O CYX/ICHUS Y IPaBIIAIONIed KOMIAHUH).

PD na ogun ron 6epercs u3 tabmuiel B Paznene 11,
PD nyist cpokoB MeHee 0HOTO To/ia PacCUUTHIBACTCS B COOTBETCTBHUM ¢ 1.4.2 1 1.4.3 (11
o0eclieHeHHOH 3a10JDKEHHOCTH, He HaXoAs1Ielcs B 1e(oIiTe) HaCTOSIIEro pasena.
4.1.4.3. B ciayyae HEBO3MOXXHOCTH HACHTH(HIMPOBATH MPHHAUICKHOCTb OINPENIEICHHOTO THIIA
KOHTpareHTa K KkpymHoMmy Ousznecy u MCB (manpumep, eciau OH  SIBISETCS
rOCyIapCTBEHHBIM WU MYHHUIIUTIAIGHBIM IPEIIPHUITHEM WA YIpEXKIeHUEM (B TOM YHCIIe
YHUTApHBIM), aJMUHHUCTpalMell TeppUTOPUAIBHOIO 00pa3oBaHus, JenapTaMeHTOM
(DMHAHCOB TEPPUTOPHATHHOTO OOpa3oBaHus, (enepanibHbIM Ka3eHHBIM MPEANPUITHEM,
rOCy/lapCTBEHHBbIM  OIO/PKETHBIMU  YUPEXKACHHEM,  YHUTApHBIM  MPEANpPUITHEM,
rOCyJIapCTBEHHOW KOMITAHWEN WJIM TOCYJapCTBEHHOW KOPMOpALMEN MM MEXKIyHapOIHOM
KOMITaHUEH, He UMEIOIINIA MEXIyHAPOJHOTO PEHTHHTA), TO TAKOW KOHTPAreHT OTHOCHUTCS
K KaTerOpUHU KPYITHBIX 3a€MIITIUKOB.

4.1.4.4. B ciyudae, eciii HEBO3MOXKHO MICHTU(DUIIMPOBATH MPUHAIEKHOCTH HHOTO KOHTpPAreHTa,

TaKOH KOHTpareHT oTHocuTcs K kareropun MCh
4.2. Pac4yer BeposiTHOCTH 1ed0JITa HA pa3HbIe CPOKH.
4.2.1. B cayuae, eciu cpoK 00 nO2auieHus 0eHEeHCHO20 NOMOKA NO AKMUEY MeHbuie 00H020 200a:

42.1.1. Ecnu:

- TOJI0Basi BEPOATHOCTH J1e(hosiTa HE MPEBBIIIAET BEPOATHOCTH AedonTa uid Hauxymuen
KaTeropuy KadecTBa MO BCEM PEUTHUHIOBBIM areHTCTBaM (ISl IOPUIMYECKHUX JIUL, HE
sistroriumMucs MCB) winm BepossiTHOCTH AedoiiTa il TaKoTo akTuBa u3 kareropun MCB;
- Yy KOHTpareHTa HET IMPOCPOYEHHOH 3aJ0DKEHHOCTH, BBIBOASILEH U3 COCTOSHMUS
OTICPAIIMOHHON  3aJJ0OJDKEHHOCTH  (3aiiM  MPOCPOYEH Ha  JIOMYCTUMBIM  CPOK,
ycTaHOBJIEHHBIN pa3aenoM 10 HacTodmux [IpaBuin);

UCIIOJIL3YETCSI BEPOSTHOCTh JiepoTa KOHTpAareHTa Ha CPOK, OCTABIIMKMCS 1O TOTAIICHHS B
COOTBETCTBUU C 11. 4.2.3.

4.2.1.2. Ecnmu BeposiTHOCTH nedonTa TpeBbIIaeT BEIMYMHY, yKazaHHyo B m. 4.2.1.1.
JAHHOTO pa3felia, UCIOJIb3yeTCsl TOA0Bas BEPOATHOCTH Ne(oIiTa, KOTOpast HE KOPPEKTUPYETCS
Ha CPOK JI0 ToTalleHus 10 (akTa nmepBoro MorameHus o JaHHOH 3a10KEHHOCTH.

4.2.2. Ecnu cpox nozauieHusn 0eHeHcHO20 nomoKa 60apuie 00H020 2004
Hcnonp3yeTcst BeposITHOCTH Jiehosita Ha CPOK 710 MOTAIICHHS 3a10JDKEHHOCTH 110 (hopMyIie
pacucTa BEPOATHOCTU ,Z[eq)OJ'ITa o nmoaAxoAy OUCHKU MHTCHCUBHOCTH:
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L, In
PD(Tn) =1-—e 365,

20e
r=—In(1 - PD),

rae:
PD (Tn)- BeposITHOCTH J1e(poaTa KOHTpareHTa Ha TOpu3oHTe 1 rox;
Tn — KoIU4EeCTBO KaJICHAApHBIX I[Heﬁ J0 IIoramcHus JCHCKHOI'O ITOTOKA.,

NroroBoe 3HaueHne pacCYNTAaHHON BEJIMYMUHBI B MPOLEHTAX OKPYTJSETCs A0 2-X 3HAKOB IOCIE
3amnsATOM, a UTOrOBOE 3HAYEHHE, PACCUUTAHHOE B JIOJISIX, OKPYIJIAeTCA 10 4-X 3HAKOB IOCIE
3amATOM.

4.2.3. Bepoamnocms oeponma (PD) na cpox menee 1 200a ouenueaemca no mooenu oOueHkKu
WHTECHCUBHOCTH BEpPOSATHOCTH nedonra Ha ropu3onte 1 (oamH) rox (popmyrna ykazaHa B II.
4.2.2)

4.3. Pacuer BepossTHOCTH Ae()0JITa I 00eCHIEeHEHHOW 3a/10/KEeHHOCTH, He HaxoAsmecst
B 1edoJre.

4.3.1. Jlns oOecrieHeHHOW 3aJI0JDKEHHOCTH, HE Haxonsmedcs B jaedonre (3a HCKIIOYECHUEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOI pacCUMTHIBANIACH paHee ¢ MOMOIIbI0 JaHHBIX Mo Cost
of Risk mo moprdensm GaHKOB), ¢ ghakmuueckoii npocpoukoini (3a UCKIIOUYCHUEM CPOKa
MpoCpPOYKHU JJISL MMpU3HAHUSA OHepaHHOHHOfI 3a10JDKECHHOCTHU B COOTBETCTBUHU C
[Tpunoxxenuem 5) BeposSTHOCTH Aed0JITa PACCUUTHIBACTCS MyTEM JIMHEHHOW MHTEPIIOSAIIAN
MCKAY BCPOATHOCTHIO z[e(bonTa JJISL TaKkou 3a0JDKCHHOCTH C MOMCHTA IIPU3HAHUSA
3a/I0JDKEHHOCTH HE OTIEPAIIMOHHON U 1 (eIuHuUIIeH).

PD(t)npocpolI =PD + * (I'PD)’

T+1
rue:
t — CpOK IIPOCPOYKH,

PD(t)npocpos — BEPOATHOCTD AedoaTa Al MPOCPOUEHHOM Ha t THEH 3a10JKEHHOCTH
C MOMEHTa TpHU3HAHHS TMPOCPOUECHHOW 3aJ0JDKEHHOCTH HE OIEpalMOHHOM.
[TonydyeHHoe 3HaUECHUE OMpPEAeIISIETCs 10 4 3HAKOB MOCJIE 3aISITOMN

T — cpok U1 MpU3HAHUS TaHHOTO THIIA 330JDKEHHOCTH Je(OITHOM,

PD — BeposiTHOCTH nmedonTa mjisi HEMPOCPOUCHHOW 3aJI0JDKEHHOCTH, KOTOpas
HCIIOJIB30BAJIACh AJId aKTHUBA HA MOMCHT IIEPC/] BOSHUKHOBCHUECM IPOCPOYKH.

Ecnmm y aktuBa He OBLIO (HE TPHUMEHSIOCH) COOTBETCTBYIONIECH BEPOATHOCTH
z[e(bonTa, TO OHA PACCUUTBIBACTCA HA JACHL MCPCA HAPYIMICHUECM CPOKa MCIIOJIHCHUA
0053aTeNbCTB.

WroroBoe 3HaueHne pacCUNTAaHHON BEIMYUHBI B MPOLEHTAX OKPYIJSETCs A0 2-X 3HAKOB IOCIE
3amATOM, a UTOrOBOE 3HAYEHUE, PACCUMTAHHOE B JOJISIX, OKPYTJIAeTcs 0 4-X 3HAKOB IOCTE
3aIATOM.

4.3.2. Jlns oOeclieHEHHOM 3aJI0JDKEHHOCTH, HE HaXoJsmieics B aedoiTe, CTOMMOCTh KOTOPOH
paccuMThIBaJIaCh paHee C MOMOUIbI0 JaHHbIX no Cost of Risk no nopmeenam édanxos, c
¢axkmuueckoii npocpoukoii (3a WCKJIIOYEHHEM CpOKa TMPOCPOYKHU JJIsi TPU3HAHUSA
OIEPAllMOHHON 3a0JDKEHHOCTU B COOTBeTCTBUM C [lpmnoxenuem 5) il onpeneneHus
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4.3.3.

Bep OATHOCTHU ,Z[eq)OJ'ITa I/ICHO.HB?)YIOTCH JAHHBIC 110 COOTB CTCTByIOH_Ieﬁ KaTeFOpI/II/I
3aJ0JDKEHHOCTH OAaHKOB.

Jns  obecuenennoii  HenpoCpOYEeHHOU  3A001MHCEHHOCHMU  BEPOSTHOCTH  nedoita
pacCcYMTHIBACTCS CICAYIOUIMMH CIIOCO0AMH B 3aBHCUMOCTH OT BHJIa 330JDKEHHOCTH

4.3.3.1. Ilpu ucnonap30BaHUU PEUTHHIOB PEHTHUHIOBBIX areéHTCTB — IIyTEM CaMOCTOSITEILHOTO

MOHM)KEHUSI PEUTHHTA Ha OJIHY CTYIEHb.

4.3.3.2. Ilpu umcnonb3oBaHUM A pacuera AaHHBIX 1o Moody’s Speculative grade uepes

UCIIONIb30BaHUE JUIsl OOECIICHEHHOM 3a/I0JDKEHHOCTH BEpOSITHOCTH JedonTta Ais
peiituara Ca-C oT MeXIyHapOIHOTrO pelTuHroBoro areHtctBa Moody’s: Annual
default study: Annual Global Corporate Default And Rating Transition Study (wim
AQHAJIOTMYHBIA OTYET PEHTUHTOBOTO areHTCTBA, B CIIy4ae M3MEHECHHUS HAaUMEHOBAHWS),
tabnuia - Annual issuer-weighted corporate default rates by alphanumeric rating.

43.3.3. Ilpu omeHke TO JaHHBIM CTOPOHHUX OpraHu3anuid (Hampumep, OaHKOB)

o0eclieHEeHHas, HO HEe IPOCPOUYCHHAs 3aJ0JKEHHOCTb OLIEHMBAETCS C IOMOIBIO
JAHHBIX M0 CIEAYIOIEMY IO KadecTBY IOCie CTaHAapTHOro moprdens (craaus 2)
CTOPOHHUX OpTraHHU3alIMi.

4.3.3.4. llpu onenke ansi MCB u MHBIX aKTHBOB, Ui KOTOPBIX HE OIMHMCAaH CIOCO0 pacdyera,

BEPOSATHOCTH JAedosiTa OepeTcsi paBHOW CpelHel BeMuunHe Mexay | (enuHuIei) u
BEPOATHOCTHIO JedoIiTa Uit HEOOECIICHEHHOTO aKTHBA/3aJ0JKEHHOCTH. BeposTHOCTh
nedoaTa IpUBOAUTCS K CPOKY 3a/I0JDKEHHOCTH B COOTBETCTBHH C JIAHHBIM Pa3JIEIIOM.

4.3.3.5. BepositHOCTb JnedonTa sl OOECHEHEHHOH HENpOCPOUYEHHOW 3aJ0JDKEHHOCTH

PacCCUUTBIBACTCS C YyUYETOM CPOKa [0 MOTallIeHUsI B COOTBETCTBUH C II. 4.2 HACTOSALIETO
[Ipunoxenus.

4.3.3.6. HrtoroBoe 3HAUYCHUE PACCUMTAHHOW BEJIUYMHBI B MPOIEHTAX OKPYIJsAeTCS N0 2-X

3HAKOB I0OCJIE 3aIATON, a UTOTOBOE 3HAYEHUE, PACCUUTAHHOE B JIOJISIX, OKPYTJISETCS 10
4-X 3HAKOB IIOCJIE 3aIISITOM.

4.4. Cuayuaii o0eceHeHHs] HECKOJIBKHX 32/10JKeHHOCTEH 0THOBPEMEHHO.

4.4.1.

4.4.2.

4.4.3.

4.4.4.

Ecnyn nocne HapylieHus: cpoka MCIOJIHEHHUsS 0053aTeIbCTB HE BO3HUKAJIO MHBIX NMPU3HAKOB
oOeclieHeHUs, A1 KOHTpareHTa MCIONIb3yeTcs HauOoJbllas W3 BeposTHocTed aedonra,
PacCUMTaHHBIX JUIs KaKIOM MPOCPOUYEHHOM 3a/10JKEHHOCTH OTAEIBHO, IpH 3ToM B Dopmyiie
B 1. 4.3.1. B kauecTBe HayanbHOU PD mcnomnp3yercst BeposTHOCTH nedonTa, KoTopas Oblia
YCTAQHOBJICHA Ha JIeHb Nepe]l IEPBbIM HapyIIEHHEM CPOKOB MCIIOJHEHUS 0053aTeNIbCTB.

Ecnu mocne HapylieHust CpoKa HCIIOJHEHHUS O0S3aTeNIbCTB BO3HUKIM HHBIE MPHU3HAKH
obecrieHeHUsT (HE TPOCPOUYKH), TO MPOBOIMUTCS IepepacueT BEPOATHOCTEH aedosita s
KaXJ0H MPpOCpoUeHHOM 3anoipkeHHocT o dopmysie, ykazanHoil B 1. 4.3.1., a B KauecTBe
HavdayibHOM PD mcrmonb3yeTcst BeposiTHOCTH jedoiiTa, KOTopasi Obliia Obl MCIIONIB30BaHA MPHU
00eCIIeHEeHNH HEeNPOCPOUYEHHOW 3aJ0JKEHHOCTH Ha JIeHb Mepel] TMEepBbIM HapyIIeHHUEM
CPOKOB UCIIOJTHEHUS 0053aTEIbCTB.

[Monyuennas B coorBerctBuu ¢ mnmn. 4.4.1 u 4.4.2 BeposarHocTs nedonra s
HEIMPOCPOYCHHBIX 33JI0JDKEHHOCTEH (YacTel 3a10;DKEHHOCTH ) KOHTPareHTa co CPOKOM

e Ooisee 1 roga — yBeTMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | ToJa — He U3MEHSETCs He3aBUCHUMO OT CPOKa.

s pacuera BeposTHOCTH JedoiiTa MO 33J0KEHHOCTSAM KOHTPAreHTa, Mo 00s3aTeIbcTBaM
KOTOPOTO HET MPOCPOUKHU, UCTIOJIb3yeTCs 1. 4.2.1.2.
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4.5. CoorBercTBHe HIIKAJT PEHTHHIOBBIX AreHTCTB W TMOPSAOK O0TOOpa pPeHTHHIOB s

UCTIOJIb30BAHUS.
AKPA (AO) | AO "Jxcenepr PA" | 000 "HKP" | 000 "HPA" | Moody's | S&P | Fitch
Haunonanenas mkana qis Poccutickoit @eneparuu MexnyHapoaHasi lKaja
AAA (RU) ruAAA AAA.ru AAA|ry| Baa3 BBB- | BBB-
AA+(RU), AA+.ru, AA+rul,
AA(RU), ruAA+, ruAA, AATU, AAJrul, Bal BB+ | BB+
AA-r1u, AA-|rul,
AA-(RU), A+(RU), ruAA-, ruA+, Atru, Atiral, 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+Hru|, BI B B
BBB (RU) ruBBB BBB.ru BBB|ru|
BBB-(RU), ruBBB-, BBB-.ru, BBB-|ru, 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-|ru] Ca-C C_CCC C_%C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, | B+ru|, Bjrul, Ca-C CCC | cccC
(RU) ruB- B-.ru B-|ru] -C -C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C (iCCC C_CCC
R e e | @tt nmmee | Soow n s | Ll CCC | ccc
pxmodas D(RU)) ) (ue Birouass | (He BKIIOYAst Ca-C C C
D) Djru)
D(RU) ruD D Dirul D D D

4.5.1. CoOTBETCTBME PEUTHHIOB IIEPECMATPUBAECTCA B 3aBUCHUMOCTH OT HM3MEHEHHUS pEWTHHra
Poccuiickoit ®enepaunivi, MPUCBOEHHOTO POCCUUCKUM PEUTHHTOBBIM AareHTCTBOM IO
HallMOHAIBHOW peUTHHTOBOM 1IKasie. COOTBETCTBUE PEUTUHIOB MEPECMATPUBAETCS B CIy4ae
WU3MEHEHUS PEUTUHTOBBIX IIKaJ PEUTUHTOBBIX ar€HTCTB.

IIpu ompeneneHUM KpEeOUTHOTO PEHUTHHra WHOCTPAHHOIO KOHTPAreHTa HCIIOJIb3YIOTCA
KPEAUTHBIE PEUTHHTH MEXKIYHAPOIHBIX PEHTHHTOBBIX areHTCTB, BXOSAIIUX JHOO B peecTp

KpCAUTHBIX peﬁTHHFOBBIX ar¢HTCTB,

6o peectp GUIMATOB W MPEACTABUTEIHCTB

WHOCTPAHHBIX PEHUTHUHTOBBIX areHTCTB, MyOJuWKyemblx Ha caiite banka Poccuun. Ilpum
OIIPEEICHUN KPEAUTHBIX PEUTUHIOB POCCUIUCKUX KOHTPAr€HTOB MCIOJIB3YIOTCS KPEIUTHBIE
PEUTHUHTH POCCUHCKUX PEUTUHTOBBIX areHTCTB. PEMTHHI omnpenensercs B yKa3aHHOM HIDKE

HOPSIJIKE:

. [Ipu ompeneneHun KpeAUTHOTO PEHTHHTa SMUTEHTA/Ae0UTOpa B CIydyae HaTUUUs
HECKOJIbKUX KPEOUTHBIX PEHTUHIOB OT MEXIYHapOIHBIX (POCCHHCKHX, B Cllydae
OTCYTCTBHSI MEXTYHAPOJHBIX ) PEUTHHIOBBIX ar€HTCTB UCIOJIB3YETCsl HanboJjee akTyaabHbIN

KPEIUTHBINA pPEUTHHT.
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o Ecin kpenuTHbIE pEUTUHTY HMEIOT OJMHAKOBYIO AKTYaJIbHOCTb, TO UCIIOIb3YETCS
HAaUMEHBIIMA PEUTUHI U3 NPUCBOEHHBIX MEXAYHApOAHBIMU (POCCHUICKMMH, B Ciydae
OTCYTCTBHS MEXYHAPOIHBIX ) PEUTUHTOBBIMU ar€HTCTBAMH.

e BpiOpaHHBIN PEHTHUHT COMOCTABIISIETCS CO KON peHTHHTOBOro areHTcTBa Moody's B
coorBercTBUM ¢ Tabmuneit 1 “CoorBercTBHe mIKan pedTHHros” B 1m.4.5., mocie 4ero
BhIOMpaeTcss 3HaueHne PD w3 oTuera MEXIyHapOJHOTO PEHTHHTOBOTO areHTCTBA
Moody's, Tabnuna - “Exhibit 42. Average Cumulative issuer-waited global default rates
by alphanumeric rating. 1998-2022” B coctaBe ordera areHTctBa Moody’s “Annual
default study: Corporate default rate will rise in 2023 and peak in early 2024” (unm
aHAJIOTUYHBIA OTYET PEHTUHTOBOTO areHTCTBA, B CIy4yae U3MEHEHHs] HAUMEHOBAHUS ).

4.5.2. B nenax naHHONW METOIMKHM MCIIONB3YETCsS KPEAUTHBIA PEUTHUHI IO IIKaje PEHTHHIOBOIO
areHTCTBAa, COOTBETCTBYIOIIEH BAIIOTE OCHOBHOIO JOJITA.

4.5.3. /Ina axmueoe Konmpazenma, Haxooauiezoca 6 cocmoanuu  oegpoama, PD
yCTaHaBIWBAeTCS paBHOU | (enuHUIIE).

Pazgea 5. PACYHET LGD JAJIA ®PU3NYECKUX JINL (ITPU HACTYIIVIEHUU AEDOJITA) U

5.1.

JJIS1 OPUAUYECKUX JINL (motepu npu nedonre).

LGD pns ropuavdyecKkux JWIl IPU KCIOJIb30BAHUM PEHUTUHIOB POCCUMCKUX U MEXKIYHAPOIHBIX
PEHTHHTOBBIX areHTCTB (B TOM YHUCIIE TIPH TIepeXoJie K PeHTHHTaM 4epe3 KOTHPOBKHU OOJIMTAlNi) U
JTaHHBIX OT MEXIYHapOJHBIX PEUTHHIOBBIX areHTCTB M Hcmosb3oBaHuu Moody’s speculative
grade?? ompenensercs U3 OTYETA 1O E€KErOJHOMY HCCIENOBAHHIO KOPHOPATUBHEIX 1e(OITOB
(Annual default study), Tabauma Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma Ha ropusonte 1 roJ B COOTBETCTBHHM C INPHHAUICKHOCTHIO pEHTHHIa
KOHTpareHTa K rpyIirne pedTHHTOB, Ui KOTOPBIX ompenenseTcs Recovery rate;

5.2. LGD nns ¢puznueckux nun 1 MCB npu oTcyTcTBUEM oOecrnieueHus: mpuHumMaercst paBHbIM 100%.

5.3.

LGD B mnpouEHTHOM OTHOIIEHWH C YYETOM OOECHedeHHUs OmpeaeseTcs KaK OTHOIIEHUE
MakcuMyma Mexay 0 U pa3HOCTBIO CYMMBI 3aJI0JDKEHHOCTHM W JIMKBHJIAIMOHHON CTOMMOCTH
obecriedeHus K CyMMe 3a10J5KEeHHOCTH.

5.4. B xadecTBe IMKBHUIAIIMOHHONW CTOMMOCTH 0O€CHeueHUs] NPUHUMAETCS IUCKOHTHPOBAaHHAS

ClipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/ISI, AUCKOHT OMPECACIIAACTCA B CJICAYIOIIEM IMMOPAAKE:

5.4.1. Jlng nenHbx Oymar, ucrosib3yeMbix ais obecrieuenus mo cruenkam PEIIO ¢ neHTpanbHbIM
KOHTpareHToM Ha MOCKOBCKOM OUpKe — COOTBETCTBYIOITUIN AUCKOHT s caenok PEITO?.

5.4.2. Jlng akuuii MHOCTPAHHBIX SMUTEHTOB, BXOIALINX B MHAEKCH akuuid ctpan OOCP:

5.4.2.1. Bxoasumx B uHAeKCHl akiui ctpadn ODCP — kak cpenuuii 1UcKoHT s caenok PEITO u3
TpeX aKkIHid ¢ caMbIM OJIM3KMM MO 00BEMY CpPEIHEMECSUHBIM 3a TOCIeTHHE 6 MecsIeB
000pOTOM. Ilepeueny ~ aknui  ympaBisom@as  KOMIIAHWA — HAlNpaBlIseT B
Criennanu3upoBaHHBIN JETO3UTapUH.

22 BEciu B yONMKYEMBIX MaTepHMajiax PEHTHHIOBBIX areHTCTB HCIIOJBL3yETCs Mokasatenb Recovery Rate (RR), To Ilotepu
npu nedoure (LGD) onpenensiorcs cieayromuM oopa3om:
LGD=1-RR,

rac

RR (recovery rate) — oKMIOaeMbIid NPOIICGHT BO3BpaTa IO MPOCPOUYCHHBIM BBHIIATaM, MPUBOJAWMBIA areHTCTBAMHU TSI
KaXX/IOTO PEUTHHTA B €KETONHEIX HCCICIOBAHMAX

23 Jlnst aKuuii -prUCK-ITapaMETR)Iyeh 3-TO JANayig3oHa 1T PEYATIBSARBMCEa (FTERRAPYCKa TaICHIQITICHET), PACCUMTIARAAMETH
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5.4.2.2. He BxoAsmMX B UHJAEKCH akuui cTpan ODCP — kak MaKCUMaJIbHBIA AUCKOHT ISl CIAEJIOK
PEITO na MockoBckoit oupske ¢ akuusiMu u3 najaekca MMBB.

5.4.3. Jlnga mpouMx akuMii — Kak MakcUMalbHBIM JUCKOHT Juisi caenok PEIIO na MockoBckoit

oupyke ¢ akuusiMu u3 nHaekca MMBB ¢ yaeToM TUKBUIHOCTH 0OECTICUECHHS.

s mpounx obnuranuii (HE MMEIOIIUX PEeHTHHTA) - MyTeM COMOCTaBIEHUS JOXOTHOCTU K
MOTAIICHUIO OIIEHWBAEMOW OOJHMraliud C JIOXOJHOCTBIO HWHJIEKCOB KOPIOPATHBHBIX
obnuranuii, ykasaHHblx B pasfene 10 wnacrosimmero I[lpunoskenus. MHaekc oOmuranuii c
HanboJiee OITM3KOM TOXOTHOCTHIO K JIOXOHOCTH pacCMaTPUBAEMON OOJIUTAllUH UCTIOIB3YETCS
JUISL OTIpEICTICHUs] YPOBHS PEUTHMHTAa JAHHOW oOnuranuu. B ciydae Hamu4us HECKOJIBKUX
YPOBHEH PEUTHHTOB JJII OJHOTO WHJEKCAa OOJIMTraIuid, WCIOIB3YeTCsS HaumMeHbIui. Jlis
ONPEACNEHHOTO  YKa3aHHBIM  BBIIIE  CIIOCOOOM  YpOBHS ~ pPEUTHHTA  HCIOJIB3YETCs
MakCUMalIbHBIM JTUCKOHT s chaeinok PEIIO Ha MockoBckod Oupike W3 CHHUCKA Tpex
obnuraiuii, 00JIaJaroNX TAKUM K€ PEUTUHTOM (JINOO MEHBIINM, MIPH OTCYTCTBUU PABHBIX)
u camoil Omu3koil mropanmeit. [lopsaok HMCHOIB30BaHUS PEUTHHTOB PAa3HBIX areHTCTB,
KOHKpETHBIC OOJHTalliy B CIIHCKE YTPABJISIONIAasi KOMIIAHUS OMPEAeIsieT CaMOCTOSTEIbHO U
nepevyeHb OyMar HampapJsieT B CIEIUATU3UPOBAHHBIN JICTIO3UTAPHIA.

5.4.4. ]lng obnuranuii ¢ peiTHHTaMU POCCUICKUX PEUTUHTOBBIX ar€HTCTB — KaK CPEIHHUNA TUCKOHT

5.5.

st caenok PETIO Ha MockoBckoi Oupike U3 CIMCKa TpeX OoOuraruii, 001aIaommX TaKuM
kKe pedTHMHroM (JIMOO MEHBIINM, MPU OTCYTCTBUHU DPABHBIX) M CaMOM ONM3KOH Iropanuei.
[Topsimox MCMONBb30BaHUS PEUTHHTOB Pa3HBIX areHTCTB, KOJMYECTBO OOJIUTalUi B CIUCKE
YrupaBisomas KOMIaHHs OMPEeNisieT CaMOCTOSITeNbHO W TEepeYeHb OyMar HampaBlisieT B
CIIeLIMATM3UPOBAHHBIN AETO3UTAPHIA.

[Ipn HanMuMU NOPYYUTENBCTBA (FrapaHTUM, ONIIMOHHBIX COIVIALIEHUI) IOPUANYECKUX JIUI] HA BCIO
WIM 4acTh 3aJ0JDKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIEAYIOUINI NOpsAaoK (IpHU 3TOM
MOPYYHUTEIHCTBA (PU3UYECKUX JIUI] HE IPUHUMAIOTCS B PACUeT):

5.5.1. Bmecro oueHkd o0OecreueHHONM dYacTH MpPUMEHSETCS OIEHKa O00sS3aTeNbCTB  Ha

COOTBETCTBYIOIIYIO CYMMYy TMOpyduTens (TapaHTa/KOHTpareHTa 10  ONI[MOHHOMY
COTJIAIICHHUIO).

5.5.2. Ecnm mopy4uTenb/TapaHT/CTpaXxOBIIUK HAXOAUTCS B COCTOSSHUM OOECIIEHEHHsI TT0 CPAaBHEHUIO

C MOMCHTOM BO3HUKHOBCHHA 3aJ0JIXKCHHOCTH, €I'0 00s13aTeNbCTBA HE MNPUHUMAKOTCA B paCyeCT.

5.5.3. HeoOecnieueHHble 00s3aTENCTBA TMOPYUUTEIISA/TApAHTA/CTPAXOBIIUKA, HAXOMSAIIETOCS B

COCTOSIHHH I[C(I)O.HTB., HC NPUHUMAKOTCA IJId pacucTa.

5.5.4. OOGecneueHHbIC 00s13aTEIHLCTBA TapAHTA/TIOPYUHUTENS/CTPAXOBIIMKA MPUHUMAIOTCS C YIETOM

5.6.

5.7.

5.8.

o0OecrieueHUsI B COOTBETCTBUU C npaBujiaMH, YCTAHOBJICHHBIMH HACTOSAIIUM PA3aCIOM.

Obecnieuenne, Haxofslleecs B 3allore M MpHHAJIEKallee KOHTPAareHTYy, HaxoIsilleMycs B
COCTOSAHUHN I[C(I)O.HTa (B TOM YHUCIIC B COCTOSIHUU 6aHKpOTCTBa), MOXKCT MMPUHUMATLCA TOJIBKO ITO
OTUETY OILICHIIHMKA, CTOMMOCTh IO KOTOPOMY OIpPEAENIeHa C YYE€TOM BO3MOXKHOCTH U CPOKOB
MOJIYUCHUS 3aJ10Ta.

I[.H}I 3aj0ra JKUJIoHu HEABMXHUMOCTH JTUKBHUJAIIMOHHAsA CTOUMOCTH O6CCHC‘ICHI/I$I OIPCACIIACTCA
WCXOMSl M3 TEKyIIeH CHpaBeIIMBOM CTOMMOCTH OOECIICUeHHMs, ONpENeIeHHON Ha OCHOBaHUU
OT4YeTa OLIEHIINKA, CKOPPEKTUPOBAHHOM HE MeHee 4eM Ha 15% B CTOpOHY yMEHbIIEHUs IS ydeTa
TMCKOHTA B CBSI3U CO CPOKAMU peau3alliy 3ajora.

Jns  3amora  HEXWIOHW, KOMMEpPYECKOW KWJIoHW24 HEIBMKUMOCTH M HHOTO HMYIIECTBA
JIMKBUAAIIMOHHAsA CTOUMOCTH O6CCHC‘ICHI/I$I OMpPCACIIACTCA HUCXO0Ad H3 CTOMMOCTH 3aJiora,
OMpEIEJICHHON COrJIacHO OLIEHKE OIICHIINKA, CACIAaHHOM C yYEeTOM CpOKa U MOPSAKA MOTYyYEHUs
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BO3MEILEHUSI B pe3ylbTaTe OOpamleHHsi B3bICKAHUS W TPOJAXHU TpeAMeTa 3ajora B Cllydae
nedonra.

5.9. B cnayyae neOMTOPCKON 3aJ0JKEHHOCTH 0 apeH[e MPH HWCIOJIb30BAHUN 00ECTIEUUTENBHOTO I
rapaHTUIHOTO JENOo3UTa JaHHBIA JIEMO3UT YUYUTHIBACTCA KakK JIMKBUAALMOHHAs CTOMMOCTh
o0ecrnieueHusl.

5.10. B cnydae aedonra mo myOIMmYHOMY JOJITY KOHTpAreHTa MO0 KOMIAHUU U3 TPYIIBI KOHTPareHTa
(ecmu gedonT IS KOHTpPAreHTa BO3HUK HM3-3a JedoyTa 3TOWM KOMIIAHWHM €ro TPYIIbI, a cama
3aJJ0OJDKEHHOCTh OOCHy>KMBaeTcss 0e3 HapylleHWH YCioBUil noroBopa) mns oueHka LGD
MPUMEHSAIOTCS (MIPU HaJUYMHM) KOTUPOBKHU (LIEHBI 3aKPBITUSI aKTUBHOTO PBIHKA WM PacyeTHbIC
1eHbl WH(GOPMAIMOHHBIX areHTCTB M HAKOIJICHHOTO KYIMOHHOTO J0XOAa) MyOJMYHOro Joira
(oTHOIIEHNE KOTHPOBKHU (TIOJHOM IEHBI) K HOMHHANY JIOJTOBOTO 00S3aTENIbCTBA MOXKET OBITH
WCIIONB30BaHO Kak oleHka Recovery Rate). LGD B sTtom cimydae Oyaer paBeH pasHuie 1 —
Recovery Rate.

Wndopmanus o 1eHHbIX OyMarax, HCHOJb3YeMbIX B DPAaMKax HACTOSILEro IYHKTa,
MIPEAOCTABIIACTCA Y IIPABIIIIONIEH KOMIIAHUEN B CIIEHUAIU3UPOBAHHBIN JENO3UTAPUI HE ITO3]HEe
pa0ouero Hs, CIEAYIOIIEro 3a JAaTOW, 0 COCTOSHUIO Ha KOTOPYIO ONpeAeNseTcs CIpaBeauBas
CTOMMOCTb aKTUBA B COOTBETCTBUHU C HACTOSIIECH METOIUKOM.

5.11. JInss akTHBOB, HAXOMSIIMXCS B COCTOSHUHW AedoJiTa, yKa3aHHBIA MOpsaAok ompeaenenus LGD
MpuUMeHsieTcss B TedeHHMH 6 (mectu) wmecsueB. [lo wucreuenun ykazanHoro cpoka LGD
OTpeeseTCsl HA OCHOBE AKCHEPTHOTO (MOTUBUPOBAHHOTO) CYXKJEHUs Y IPaBISAIONIEed KOMITaHUH.

Pa3zpen 6. Pacuer COR

IIpy ucnonp30BaHUM Ui pacdeTa CIpPaBeUIMBOM CTOMMOCTH C y4E€TOM KPEIUTHOIO PHUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHU3alMil YIIpaBistoIas KOMIIAHUS YYUTBIBAET CIEAYIOIINE MOI0KEHU:

6.1. [Ton HeoOecmieueHHOM 3a0KEHHOCTBIO B IENSAX HacToslero [IpunokeHus moHuMaeTcs
3aJI0JDKEHHOCTh (PM3UUYECKOTO JIUIIA 33 MCKIIFOYCHHEM 3aJI0JDKEHHOCTH, 00E€CTICUeHHON HITOTEKOH,
MOPYYUTENHCTBOM FOPUIANYESCKUX JIMI WIIM IIECHHBIMU OymMaraMu, 1o KOTOPBIM MOHO OINPEAETUTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3al0JDKEHHOCTh, HWMeInascs B QOHIE, U  3aJ0DKCHHOCTh,  OIICHMBaeMas
OaHKOM/OaHKaMH, JOJIKHBI UMETh CXOJHOE KPEIUTHOE KAa4ecTBO M CPOK. [l pa3HOM Mo cCBOeMY
XapakTepy 3aJ0JDKEHHOCTH JIOMYCKAeTCs WCIOJIb30BAHHME JAHHBIX PA3JIMYHBIX OAHKOB (CIHCKOB
0aHKOB).

6.3. BeiOop oTnenbHBIX OaHKOB (CITUCKA OAaHKOB) 7Sl pacyeTa OOSCIICHEHUS HE U3MEHSIETCS B TEUCHUHN
1 (omHOrO) TOMA 3a WCKJIIOYEHHUEM CIy4aeB HM3MCHEHUI B KayecTBE 3aJ0JDKEHHOCTH, a TaKke
MPEKpalIeHNH TyONHKAlMu JaHHBIX O 3aJ0JKCHHOCTH BBIOpaHHBIM OaHkoM (Oankamu). Ilpu
M3MEHEHUU crucKa 0aHKOB BHOCSTCS n3MeHeHus B [Ipasuna CYA.

6.4. Tlokazarenr COR (Cost of Risk) ompenensercs kak OTHOLIEHHE CYMMBI C(HOPMUPOBAHHOTO
pe3epBa IMOJX KpEOUTHBIE YOBITKM K BaJlOBOW OajlaHCOBOM CTOMMOCTH KPEIUTOB IO JaHHBIM
oryeTHOcTH MC®O BBIOpaHHBIX OAHKOB 110 COOTBETCTBYIOIIUM MOPT(ETAM.

6.5. Onenka 10 BO3HUKHOBeHHSI (aKTHYeCKOH NMPOCPOUYKHU 00s13aTeabeTB (cTaaus 1)

6.5.1. B omnowenuu neobecneyennvlx uiu 4acmuytHo 00ecCneq4ennvlx 00a3amelbcme BelInunHa
COR omnpenensiercss Kak OTHOIICHHE PE3EPBOB, CO3JaHHBIX TOJ KPEIUTHBIE YOBITKH K BaJOBOM
CTOMMOCTH KPEIUTOB IO BCEM MOPTQENAM MOTPEOUTENbCKIX KPEIUTOB U KPEIUTOB HATMYHBIMU Ha
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OCHOBAHHUU JIaHHBIX B TO/I0BOW KOHCOJIMIUPOBAHHON (pmHaHCOBOU oTdeTHOCTH MC®DO cnenyromux
6aHKOB™:
o [Jlyonuunoe akyuonepnoe oouiecmeo «Coepoanxk Poccuuy

ITAO CoHepbank
BaJjioBas
Kareropus CTOUMOCTh, MiIpA. | Peseps, mapa. py6. | % Pesepsa Moprdenn
pyo.
3 163,60 110,60 3,5 [Torpebutenbckue u npoune
Henpocpouennsie
ccyzbl PU3MYECKHUM JIULAM

B kauyectBe COR 111 Hempocpo4yeHHOH M Heo0ecneYeHHO 32/10JKeHHOCTH NPUMeHsIeTCsl
CTaBKAa, PACCYUTAHHAS MCXO/s U3 NpoiueHTa peseppupoBanus 0ankoM ITAO «Coepdank Poccumn»:

Pacuer cpenHeil cTaBku

COR, %
3,5

6.5.2. B omnowenuu 00s3amenbcme, 00eCREUeHHbIX 3A/1020M HCUTIOU HEOBUICUMOCHU HE MEHEE
yeMm Ha 80% oT pa3mepa o0s13aTenbeTB KOHTpareHTa, senudrHa COR onpenensercs kak OTHOIIEHUE
PE3CPBOB, CO3AAaHHBIX MO KPCAUTHBIC y6BITKI/I K BaJIOBOIl CTOMMOCTU HCMIPOCPOUCHHBIX KPEAUTOB I1O
MOPTQENIO «UITOTEYHOE KUIUIIHOE KpeauToBaHue (HU3MdecKux Jimmy mo otdetHoctn MCDO AO
Bank «JIOM.P®»:

Kareropus
HenpocpodyeHnsie

AO Bbank « 10M.P®»
BasoBas
Kateropus CTOMMOCTb, TBIC. Pe3eps, Thic. pyd. | % Pe3epBa Hoprdenn
pyo.
182 586,00 1 953,00 1,1 HNnoreynoe »UIUIHOE
Hempocpouennsie KpPEIUTOBaHUE (PU3MYCCKHIX
JTHII

B kadectBe COR s HenpocpoyeHHO W o0ecnmeYeHHOH 3a10JKEHHOCTH NPHMEHSeTCsl
CTABKA, PACCYUTAHHAS MCXO/s U3 NpoleHTa pe3epBupoBanus 6ankoM AO bank «JOM.P®»:

COR, %
1,1

Kareropus
Henpocpouennsie

6.6. Onenka Npu BO3HUKHOBEHUH (PAKTHYECKOH MPOCPOUYKH 00513aTeJbCTB (cTagus 2)

[TonoxeHust HACTOSAIIETO IMYHKTa HE MPUMEHSIOTCS K KOHTPareHTam, JOMyCTUBIIMM MPOCPOYKY B
pamMKax OIEpAIMOHHOTO IMKJIA, YCTAHOBJICHHOTO JUIS ONEPAlMOHHONW JeOMTOPCKON 3aJ0KEHHOCTH,
IIpU OTCYTCTBHH WHBIX TMPU3HAKOB OOECIeHEHUs. B ciyyae eciii 3aI0JDKEHHOCTh BBIXOJHUT 33 PaMKH
MMpOCPOYKH, YCTaHOBHeHHOﬁ AJI1 HOPpMAJIbHOT'O OINCPpAallMOHHOIO MHUKJIA, OLICHKA MPOU3BOJUTCA UCXOOS
13 GaKTUUECKOT0 KOJIMUECTBA JHEH TPOCPOUKH 00S3aTEIIbCTB.

B OTHOUIICHUHU HCO6€CHG‘-I€HHBIX HNJINn 4YaCTHUYHO O6€CH€‘-I€HHBIX O6§I33.TCJ'IBCTB BCJIMYHNHA COR
OTpeIesieTCsl KaK OTHOIIIEHNE PE3€PBOB, CO3/IaHHBIX MO KPEAUTHBIE YOBITKH, K BAJIOBOH CTOMMOCTH
erI[I/ITOB 110 BCGMy HOpT(l)CJ'DIM HOTpe6I/ITeJIBCKI/IX er,Z[I/ITOB n erI[I/ITOB HAaJIMYHBIMHU HAa OCHOBAHUH
JAHHBIX B TOJI0BOM KOHCOJIMAUPOBAHHOM (hnHaHCOBOM oTueTHOCTH MC®DO crienyrommux 0aHKOB:

o o Jlyonuunoe akuyuonepnoe oouecmeo «Coepoank Poccuuy

25 PacueTsl NPENCTABIEHBI HA OCHOBAHWHU JAHHBIX, B3ATHIX M3 TOJOBOM KOHCOJMIMPOBAHHOM (DMHAHCOBON OTYETHOCTH
MC®O 3a roa, aHaJIOTHYHO OCYILECTBIISIOTCS PACUYETHI HA MOCIIEIYIOIINE TO/IbI

4 . hitps://www.sberbank.com/ru/investor-relations/groupresults. JlaHHbIE OTYETHOCTH KOHCOJMIMPOBAHHON OTYETHOCTH
MC®O 3a 2022 rox ITAO CoOepbank mpencraBlieHBl B pa3pe3e HENPOCPOUYEHHOH 3a/I0JPKCHHOCTH, aHAJIOTMYHO
OCYIIECTBIISIIOTCS PACUEThl Ha MOCIIEAYIONINE TO/IbI

26 https://domrfbank.ru/abo

paspese HempOCPOUYCHHOM 3

ut/information/msfo/.

aﬂ@JQQHHOCTI/I,"X}KaHOFI/I‘{HB %

CepgatokoB  Bnagumup
27.11.2023 11:50:05

EEERR

MKTOpPOBUY

o

aaaple orueTHocTH 3a 2022 rox AO bank «JIOM P®» npeicraBieHbl B

A Pua nocnez[¥}'<')%5 TOBI "TAPAHT"

EcaynkoBsa atbaHa  CTaHucnaBoBHa
27.11.2023 13:03:10




Kateropus

BanoBasn
CTOMMOCTb, MJIPI.

pyo.

Pe3epB, Mmupa. pyo.

% Pe3epBa

IMoprdenn

Ceyapl ¢ 3amepKKoi
TUIATEXKA HA CPOK OT 1 1o

68,00

30,30

44.6

IToTpebuTensckue 1 mpore
CCyIbl (PU3UUCCKUM JTUIIAM

90 nueit

B kauectBe COR 111 mpocpoyeHHOii U HeoOecneYeHHOH 3210/ IKeHHOCTH (PM3NYeCKUX JIHI U
NIl npuMeHsieTcsi CTaBKa, pacCYUTAHHAS MCXOAS M3 NMPOLEHTA pe3epBupoBaHusa 0ankom ITAO
«Coep0ank Poccum»:

pacyer cpeaHell CTABKHU
Kareropus COR, %
npocpouka 1-90 nuei 44.6

B orHomennn oOs3arenscTB  (u3mdeckux s u MII  oGecredeHHBIX 3a0TOM  KHIION
HEIBIKUMOCTH He MeHee ueM Ha 80% oT pa3mepa o00s3arenbcTB KOHTpareHTta, BenumumHa COR
OTIPEIETISETCS KaK OTHOIIEHUE PE3E€PBOB, CO3/JaHHBIX MOJ KPEIUTHBIC YOBITKH K BAJIOBON CTOMMOCTH
noptdenst KpeauToB ¢ MPOCPOUYKON Imarexa Ha cpok oT 1 mo 90 nmHeit mo crtpoke «Mmoreunoe
KIIHILTHOE KpeauToBaHue ¢puszndeckux muipy ordetHoctd MCDPO AO Bbank «/JOM.PD»27

BasoBas
Kareropus CTOMMOCTb, ThIC. Pe3eps, Thic. py0d. | % Pe3epBa Hoptdenn
pyo.
MPOCPOYCHHBIC Ha CPOK 5697 1 034 18,1
ot 1 10 30 neit HnotevHoe HKUITUIIHOE
MPOCPOYCHHBIC Ha CPOK 494,00 184,00 37,2 P eHHTOBaHJIf;H(ngH%CKHX
ot 31 mo 90 nueit
I[aHHLIe IO CPOKY IMPOCPOIKHU O6’bC,Z[I/IHeHBI B OJITHY KaTCroprro KaucCTBa
AO Bank «IOM.P®y
BasoBas
Kareropus CTOMMOCTb, TBIC. Pe3eps, Thic. pyd. | % Pe3epBa Hoprdenn
pyo.
6 191,00 1 218,00 19,67 Hnoreunoe JKHJTMILIHOE
TIPOCPOYCHHBIE HA CPOK
ot 1 10 90 ameii KpenIuToBaHUE (PH3MUECKIX
JINII

B kauyectBe COR nj1s1 IpocpovYeHHO M 00ecne4eHHOH 3a10/KeHHOCTH (U3NYeCKUX JIMI H
NIl npumMeHsieTcsi CTAaBKAa, PACCUYMTAHHAS MCXOAS W3 MNPOLEHTA pe3epBuUpoBaHus O0ankom AQO
Bbank « IOM.P®»:

COR, %
19,67

Karteropus
npocpouka 1-90 nueit

Pasnen 7. Meroa y4dera KpeIMTHBIX PHCKOB IYTeM OLECHKH CIpPaBelJIMBOH CTOMMOCTH IO
OTYETY OLICHIIMKA 0 COCTOSHHIO HA JAaTy He paHee BO3HUMKHOBEHHS COOBITHH, BEAYLIEro K
o0eCIeHEeHHI0.

7.1. IlpumeHeHMe OTYeTa OLICHIIMKA JUIS LEJIel OMNpENENICHUs CIIPaBEAJIUMBON CTOMMOCTH C Y4YETOM
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7.2.

o0eclieHeHHs] BO3MOXKHO ISl BCEX aKTHUBOB, yKa3aHHBIX B [IpuinoskeHun 1 K HACTOSAILINM MTpaBUIIaM
onpenenenus CHA.

B cnyqae, €ClIi B Hepnoz[ HpI/IMeHeHI/I}I 0OT4YC€Ta OLCHIIWKA IJId OHpCI[CJICHI/IH CHpaBCHHHBOﬁ
CTOMMOCTH BO3HHUKAET (BBIABISAETCSA) COOBITHE, BeAyliee K OOCCICHEHHI0, TO HEOO0XO0IUMO
OCYIIECTBUTHh BHEIUIAHOBYIO OILICHKY aKTHBA OIEHITUKOM B TeueHue 20 JHEW C aThl BBISBICHUS
MIPU3HAKOB oOecrieHeHus. JlaTa, 1Mo COCTOSHUI0O Ha KOTOPYIO OMpEAeNsAeTcsl HOBas OIICHKA, HE
JOJDKHA OBITh paHee JaThl BO3HUKHOBEHHs COOBITHSA, Beaymiero k oOecreHenuto. C aaTsl
HaCTYH.HeHI/I}I CO6BITI/I§I, Be;[ymero K O6CCHCHCHI/IIO U 0 AdaThl HpI/IMeHeHI/I}I HOBOI'oO OT4E€Ta
OILICHIIMKA, YTpPaBISIONIas KOMIAHUS JOJDKHA CKOPPEKTHPOBATH MOCIEAHIOK HW3BECTHYIO
CIPaBEUIMBYI0 CTOMMOCTb, ONPEJCICHHYI0 TI0 OTYeTy OIEHIINKA, COCTaBICHHOMY [0
BO3HUKHOBEHHUS TAaKOTO COOBITHS, C TPUMEHEHHEM METOJOB KOPPEKTUPOBKHU CIIPaBEIIUBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM TTPHIIOKEHUH.

8. Chnucok HCTOYHUKOB, UCII0JIb3YEMbIX 1JIfl OIICHKU KPEIUTHOI0 PUCKA.

8.1 B oTHOLIEHNH IOPUIUYECKHUX JINI

- ynomHOMo4YeHHOe areHTcTBO 3A0 «MHTepdakcey https:// www.e-disclosure.ru/;

- Mockogckas bupska https://www.moex.com/;

- caiit LentpansHoro banka P® https://www.cbr.ru/;

- KapToTeKa apouTpakHbIX nen https://kad.arbitr.ru;

- enUHBIN (henepanbHBIA PEECTp CBEICHHI 0 OaHKPOTCTBE https://bankrot.fedresurs.ru;

- eUHBIN (heepabHBIA PEECTP CBEACHHH O (pakTax NeITeTbHOCTH IOPUIUICCKUX JIHIT

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- o(puIMaNBHBINA CAUT KOHTPAreHTa/IMUTEHTA/KPEIUTHON OpraHU3alliu;

- CEpBHC MPEIOCTaBICHUS OyXTanTepckoi (ToaoBoii) oTueTHocT Poccrara -

http://www.gks.ru/accounting_report;

roCyJapCTBEHHbIN HH()OPMAIIMOHHBIN pecypc Oyxrantepckoi (pruHaHCOBOI) OTYETHOCTH

https://bo.nalog.ru/;

- IOKYMEHTBI, TOJIy4€HHBIE OT Y PaBISIOLIEH KOMITAHUU.

8.2 B oTHOIIEHNH (PM3MYECKHUX JINI

- KapToTeKa apOuTpakHbIX Aen https://kad.arbitr.ru

- eUHBIN (heepabHBIA PEECTp CBeICHHM 0 OaHKpOTCTBE https://bankrot.fedresurs.ru
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- m3panne «KommepcanTy - https://bankruptcy.kommersant.ru

9. Chnucku 0aHKOB

Choucok 0OaHKOB,

AAaHHBIC 110 CTOMMOCTH PHCKa KOTOPBIX MOIrYT HMCIHOJB30BATHCA JJIA

ONPEIeNICHUS CIIPABENINBOM CTOMMOCTH He00eCneueHHOU 3a00NHCEHHOCIU Yu3uYecKux 1uy:

bank Tunbkoddh

bank Pycckuit Crangapt
bank XoymKpenur
JlokoGank

OTTI-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpoma 6ank
COepOaHnk,

bank BTB,
Paiipdaiizendank,

bank OtkpeiTHE,
lMazmpomobaHK,

Bank JJOM.P®

CHHCOK 6aHKOB, JAaHHBIC II0 CTOMMOCTHU pI/ICKa KOTOpBIX MOFyT HCITIOJIBb30BaATLCA JJIs
CIPaBEUIMBOM  CTOMMOCTH HO  00eCHeueHHOU  3a/1020M
3a00)ceHHOCmU Pu3UUecKUx auy;

onpeeaeHus

bank Tunbkodd

bank Pycckuit Crangapt
bank XoymKpenur
JlokoGaHk

OTTI-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpoma 6ank
COepOaHnk,

bank BTB,
Paiipdaiizendank,

bank OtkpeiTHE,

HeosudICUMOCHU
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. I"a3npombank,

. bank JIOM.P®

10. OnpenesneHne COOTBETCTBHUSI YPOBHIO PeHTHHIAa Yepe3 KPeAUTHBIN cripes o0 uranui

ITopsinok omnpenenenyss COOTBETCTBUS YPOBHIO PEUTHHIA HA 1ATY OLICHKHU:

8.1. Onpenensercss TOXOIHOCTh K MOTAIICHUIO MO OOJIUTAIMAM JaHHOW OpraHu3aluu CpokoMm Oojee |
roga u meHee 3 net. [lpu oTcyTcTBUM OOMUTANMiA CO CPOKOM MEHee 3 JIET MOXKHO HCIIOJIb30BaTh
COpdI C HWHIAEKCAMH COOTBETCTBYIOIIEH cpouHocTd. [Ipw Hammuumym oOnHWranmii cCo CpPOKOM
MoTaleHusl TOJIbKO MeHee | roja aims pacuera KPEAWTHOTO CHp3Ja MOTYT HCIOJIB30BAThCA
oOnuranuu JAPYruxX HSMUTEHTOB (KaKk MHUHUMYM 3-X), UMEIOIIMX Kak OJHM3KHE IO CPOKy H
JOXOJTHOCTH OOJIUTAIINY, TaK ¥ OOJIUTAINH CO CpOKOoM 1-3 ropa.

8.2. Ompenensiercsi, AOXOIHOCTH KaKOro M3 HWHIEKCOB IOJyYye€HHas JOXOJHOCTh MO OOJHranuu
HamOoJee COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTH UCTIOIB3YETCS CPEIHUN28 KPEIUTHBIN CIIPI
obnuramuit ¢ G-curve B CpaBHEHUM C KPEAUTHBIM CIPIJIOM YyKa3aHHBIX HUXKE HHJIEKCOB.
KpenuTHbIil cripa[i pacCUMTBIBAETCS KaK pa3HUIA MEXIY JOXOJHOCTBIO K MOTALICeHNI0 00JIUranun
Ha CpPOK ee¢ MOAMGUIIMPOBAHHON MIOpamuu W Oe3pHUCKOBOM cTaBkoW (G-curve Ha 3TOT Cpok. B
YKa3aHHbIX NCJIAX UCIIOJB3YHOTCA CICAYIOIHNE NHACKCHI:

Nunexkc Mocbupxu kopriopaTUBHBIX obnuramuii (qroparus 1-3 rona, pedTHHT 1O HAIIMOHAJIBHON
peritunroroit mkaie = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnucanue nngexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHui - https:// www.moex.com/ru/index/ RUCBTR3A3YNS/archive

Nunexkc Mocbupxu kopnopatuBHbIXx oOmuramuii (mopanus 1-3 roma, A-(RU) < pedtunr no
HallMOHAIBHOM perTunroBoit mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnucanue unamekca — https:// www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHui - https:// www.moex.com/ru/index’ RUCBTRA2A3Y/archive/

Wunexc Mocbupsxu xopnopatuBHbIX obnuranuii (aroparus 6onee 0,5 rona, BB+(RU) < peiitunr no
HalMoHaIbHOM perTunrosoil mkaie < BBB+(RU)),

Tukep - RUCBTR2B3B;

Onucanue uamekca — https:// www.moex.com/ru/index’ RUCBTR2B3Bh

ApxuB 3Hauenuil - https://www.moex.com/ru/index’ RUCBTR2B3B/archive/

8.3. Ilo cnenyromelr Tabnuie onpeAensercs, Kakod ypOBEHb pEWTHHTa WCIOJb30BaTh TIPH
OTIpeIeTICHUH BEpOsTHOCTH aedoTa:

‘ HaunonanbHas mkaJa aiasa Poccuiickoit | PeiiTuHroBasi rpynna |

2 Croco6 ycpenHeHMs KpPegy(iapiX CIPINQE YCTAHFFN@RIRIRH SHMO¢TOJTEHO, MOXKET HCPIK30BATECS KAk APPAMITE
apudmeTHIecKoe, TaK U CPEIESBRREHRIEIOBHAANRMEM BURSOOOBATAM TOPTEBAYARSEEC: TaTbsiHa CTaHWCNaBOBHA
27.11.2023 11:50:05 27.11.2023 13:03:10




Denepanuu

AO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIns mocneyonero onpeaeaeHus: BeposITHOCTH Ae(onTa BRIOMPACTCs] MUHUMAJIbHBIA PEHTHHT U3
TPyl PEHTHHIOB, TIOJYYEHHOW B COOTBETCTBUU JaHHBIM MYHKTOM. BeposiTHOCTE naedoinrta
OTIpeIETISIeTCS IO TAaHHBIM MEXAyHapogHoro areHTcTBa Moody’s u3 otueta Annual default study: (umm
AHAJIOTHYHBIA OTYET PEUTHHTOBOIO AareHTCTBAa, B CiIy4ae W3MEHEHHsS HAMMCHOBAaHHsS), TaOiuIa -
Average cumulative issuer-weighted global default rates by alphanumeric rating».

K BepostHOCTAM nedonTa mepexoa OCyImeCTBISIETCS B COOTBETCTBUU ¢ Ta0nuIel, yka3aHHOH B II.
4.5.

11. BepositHocTH nedosira auas opranuzauuii MCh

JJ1s1 poccHiiCKUX KOMITAHUM

Kon orpaciau mo OKBI/] Crenens prcka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58,60, 61, 62, 63, 68,72, 73,74, 75, 80, Huskuit puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

glgg’ 24, 27,42, 45, 46, 52, 59, 69, 71, 79, Cpe i prck 0,065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,
41, 43,47, 49, 51, 53, 55, 56, 64, 65, 66, Bricokuii puck 0,08
70,77,78,93

J1si ”HOCTPAHHBIX KOMIIAHU A

OTtpacab PD

CrpoutenbCcTBO 31aHUI 0,1503
Cxkragckoe X035MCTBO M BCIIOMOTaTelbHasi TPAHCIIOPTHAS JEATEIbHOCTh 0,1049
MHBecTUIIMY U YyIPABJIEHUE HEIBUKUMOCTBIO 0,0877
CrieninaM3upoBaHHBIE CTPOUTEIIBHBIC PAOOTHI 0,0762
[Tpon3BOACTBO METAJUIMYECKUX M3AEIHIA, KPOME MAIIMH U 000PYA0BaHHS 0,0615
[IpenocraBiieHre TPOUYNX CEPBUCHBIX YCIYT 0,078
Po3HnyHas Toprosiis 0,0659
JlesaTennbHOCTh 1O MPEAOCTABICHUIO TPOAYKTOB MUTAHUS Y HAITUTKOB 0,0823
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IIpon3BOACTBO MUIIEBBIX ITPOJIYKTOB

0,0591

[Tpon3BOACTBO MaIIMH ¥ 00OPYOBAHHS 0,0671
IIpouee (cpenHee 3HaYEHUE) 0,0904
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Ilpunoswcenue No3

Iopsiaok pacyera JeHEeKHBIX NOTOKOB 00JIUTALIMH C HeONpeaeJeHHbIM KYIIOHOM H/WJIN
HOMMHAJIOM B OyAylleM B ciydae oTCyTcTBHS HeHbl 1 ypoBHs uiau ued HPJ|

[Tpu dopmupoBanuu Tpaduka OyIyIIMX JEHEKHBIX MOTOKOB YYHUTHIBAIOTCS BCE JICHEKHBIC
MOTOKM B TIOTAlIEHHEe OCHOBHOI'O JO0JTa W KYMOHHOTO J0XOJa B TEUEHUE OXHUAAeMOTO CpOKa
oOpaleHusi, a TakKe JOMOJHUTEIBHBIA JOXOJ, €CIH OH TPEIyCMOTPEH YCJIOBHSIMH BBITyCKa
o0JIHraInH.

OxumaemMplii CpOK oOOpalieHuss IEeHHOW Oymaru ompeaensercs C JaThl pacdera CIpaBeTUBOM
CTOMMOCTH (He BKJIIOYasi) 10 HauMEHbIIeN 13 J1aT (BKIII0Yast):

* natbl oepThl, OMKaliiel K AaTe OmpeesieHus CIpaBeIMBOM CTOMMOCTH (He BKJIIOYas Jary
onpeeleHUs] CPaBeJIMBOM CTOUMOCTH);

®  1aThl MOJHOT'O MOTAIICHUS, TPEAYCMOTPEHHOM YCIOBUSIMU BBIMTYCKA.
ITox maToil JeHEeXHOIr0 II0TOKAa MOHUMAIOTC:

" IUIAHOBBIC JAThl OKOHYAHHWS KYIIOHHBIX IICPHUOJOB W NECPHOAOB I YaCTHYHOTO IIOramiCHHs
OCHOBHOTI'O O0Jira B COOTBETCTBUU C YCIIOBUSIMHU BBIITYCKA,

= J51aTa, A0 KOTOPOW OMpeaesieH OXXHIAeMbIi CPOK OOpalieHus B COOTBETCTBUHM C YCJIOBHSIMHU
BBIITYCKa.

JIeHEe)KHBbIE ITOTOKM, BKJIIOYAs KYIOHHBIM [OXOX, PacCYUTHIBAIOTCA B COOTBETCTBUU C YCIOBUSAMU
BBIITYCKa.

[Tpu dhopmMupoBanuu rpaguka JeHEKHBIX TOTOKOB B LIEJISAX pacyeTa CIpaBeJIMBONA CTOMMOCTH LIEHHBIX
Oymar OCYIIECTBIISETCS NEepecMOTp OyayIIMX [OEHEKHBIX IOTOKOB IpPH HAJIMYUM OOHOBJIEHHOM

undopmarmu®’:

" O BEJMYMHE CTaBKH KymoHAa (AJI1 [EHHBIX Oymar, Mo KOTOpPBIM NPOICHTHBIE CTaBKH HE
onpezeNieHbl Ha BECh OXHJAAaeMbI CpOK OOpalleHus) — HOBOE 3HAu€HUE CTaBKH KYyIOHa
CUHMTACTCS] YCTAHOBJICHHBIM B JIaTy €ro MyOIMKaIuy;

" 0 BEJWYMHE TIOTAlllaéMOM YacTH OCHOBHOTO Joyira (IJIs IIEHHBIX OyMar, Mo KOTOPBIM
MPEAYCMOTPEHO YAaCTUYHOE IOTAllleHHEe OCHOBHOIO JOJTa, HO CYMMbl MOTaliaeMbIX yacTen
OCHOBHOTO JI0JITa HE OMpE/eNIeHbl Ha BECh OKHMIAEMbId CPOK OOpAaIleHHs) — HOBBIC BEITMYMHBI

OCHOBHOTI'O J0JIra CYUTAKOTCA YCTAHOBJICHHBIMU B ATy UX Hy6J'II/IKaI_II/II/130.

Jlisi TONToOBBIX LEHHBIX OyMar, o KOTOPBIM MPEeTyCMOTPEHO YaCTUYHOE MOTrallleHHe OCHOBHOT'O J0JIra,
HO BEJIMYHMHBI IOTallaéMoOro OCHOBHOI'O JOJITa HE OIpeJesieHbl Ha BECh CPOK OOpAaIleHUsl, CyMMBbI
OyAyIIUX JAE€HEXHBIX MOTOKOB PACCUUTBIBAIOTCS UCXOAS U3 OCTAaTKa OCHOBHOI'O JI0JIra Ha JaTy pacuera,
ONPEIEIEHHOrO C YYETOM BCEX paHEE YCTAHOBIICHHBIX CYMM IOTAIICHUS.

[To obmuramusiMm ¢ MEPEeMEHHBIM KYIIOHOM W/WJIM HOMHHAJIOM JJisi OIEHKH OYAYIIMX JIEHEKHBIX
MOTOKOB, BEJIMYMHA KOTOPBIX HE OMpEAeieHa HA MOMEHT OIEHKH, UCIIOIB3YIOTCS Pa3IMYHbIC MTOIX0IbI
JUTSL IBYX CIIy4aeB:

e [lo BBIMYCKY/3MHUTEHTY HE MIPOUCXOIUIIO PE3KOTO H3MEHEHHS KPEIUTHOTO KaueCTBa;
e [lo BBITYCKY/PMUTEHTY IPOUCXOAMIIO PE3KE U3MEHEHHUS KPEIUTHOTO KauecTBa.

I[JBI JOJIrOBbIX NCHHBIX 6yMar C UHACKCUPYCMbBIM HOMHUHAJIOM, €CJIM B PACUCT BCJIMYMHBI HOMUHAJIA
BKJIFOYCHBI IIEPEMEHHBIC, 3HAUYCHUC KOTOPBIX HE 3aBHCHT OT PCHICHUSA OMUTCHTA, MU IIPH 3TOM HE
NpeaAyCMOTpeHa €ro amMopTusalnms, HOMHHAJIbHasA CTOMMOCTL pPACCUYHUTBIBACTCA Ha OaTy Ka)XI0To

29Cy‘-IeTOM,Z[aHHOl“OyCJ'IOBPI;[0 € HadaJia IPUMCHCHUS paHCC HCHU3BC HBIX BC H aB. N N
HCKJII0YEHHEM OOJIHTaluii ¢ nHzeH CI/@,@@M HOMPIHE;%K) BLIHonHERQM@BﬂIﬁbﬁo daza H@Q@I{yCMOTpeHHLI;{'WXLﬂHM Hpnnon('MAHT"
30 TIpu sTom nepecuety noanexar K3 @PRIOKOBXHBITAIMM KXy BUKT opEBNDkdruaknE cayRKoBRoucTaATBsHEAro PTaHNGNaBoOBHa
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ACHCXKHOIo IIOTOKa HuCXO0OdA U3 HOMHHAJIbHOM CTOMMOCTH Ha AaTy OIpCaAciiCHUsd cnpaBemmBoﬁ
CTOMMOCTH, CpOKa JIO JaThbl JEHEKHOTO TIOTOKAa W TIPOTHO3HOTO 3HAYCHHWsT WHQIIALIUU IS
COOTBETCTBYIONIETO Ieproa 1o Gopmyoie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJ] WH,_, x (1 + [IPOTHO3 MIILL,,_,) 365 , 2),

rae:
HOMHWHAJ UH,, - uckomoe 3HaueHre HOMUHAJIA Ha 1aTy KaXJ0ro JEHEKHOTO TTOTOKa;
HOMWHAJ UH,,_4 - BEJIIMYMHA HOMMHAJA, pacCCUMTAHHAs Ha JaTy IPEALIeCTBYIOIIETO

JIEHEKHOT'0 MOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIJInBONA CTOMMOCTH;
HOMMUWHAJI UH,, - BenuunHa HOMUHAJa Ha J1aTy ONpPEACIICHHs CIPABEAJIUBON CTOUMOCTH;
[TPOI'HO3 UIIL, 4 - TNpPOTHO3HOE 3HAaueHWEe UWHGUIALMHU, OIpeleNeHHOe Ha  JaTy
MPEAIECTBYIONIETO ICHEKHOTO MOTOKa (n-1).

Jlnst TONTOBBIX IEHHBIX OyMar ¢ MHIEKCHPYEMbIM HOMHHAJIOM, B PAacyeT BEIUYUHBI KOTOPOTO
BKJIFOYCHLBI TICPECMCHHBLIC, 3HAUYCHUC KOTOPBLIX HE 3aBUCUT OT PCHICHUA OSMHUTCHTA, WU IHIpPU I3TOM
NMpeaycMOTPEHA €ro amMopTH3alus, HOMHUHAJIbHAs CTOMMOCTh PACCUMTHIBACTCS HA JaTy KaXKIOTO
ACHCIKHOI'O IIOTOKa € Y4Y€TOM MNpPCAMICCTBYIOIICTO YaCTHUYHOIO IIOoralmieHud OCHOBHOTO [JOJira IIO
dhopmyire:

HOMUHAJ UH',, = OKPYTJI(HOMHWHAJI UH,, X (1 — CYMM(/Z10/11 AMOPT),,_1),2),

rue:
HOMUHAJ UH',, - BeJIMYMHA HOMMHAJIA C YYETOM €r0 aMOpPTHU3aLUU - UCKOMOE
3HaUEHUE HOMMHAJIA Ha J1aTy KaXAOr'o JEHEXHOro IOTOKa 3a
BBIYETOM YaCTHUYHOI'O IOTallleHUss OCHOBHOIO J0Jira C AaThbl
pasMelleHHs] Bblllycka (HE BKJIIOYas YAaCTUYHOE IOralleHue
OCHOBHOTIO J10JITa B COCTAaBE JIEHEKHOI0 [TOTOKA N);
HOMUWHAJ UH, - BeIMYMHA HOMHUHAaNA 0e3 ydyera ero aMoOpTU3aluu -

3HaYeHHEe, pACCUMTAHHOE Ha JaTy COOTBETCTBYIOILETO
JICHeKHOTO TOTOKa 1o (opmyne Oe3 ydera YaCTUYHOTO
MoTaneHusi OCHOBHOTO JIOJITA C JaThl pa3MEIICHHUs BBIITYCKa
(c yJeToM WHACGKCHPOBaHUS  BEIWYMHBI  HOMHHAJA,
YCTAHOBJICHHOM Ha JaTy pa3MeleHHs BIITYCKa);

CYMM(Z10J1d AMOPT),,_1- cymMa foJieii 4aCTHYHOTO TMOTAlICHHs] HOMHHAJA C JaThl
pasMeleHHs BBIMYCKa J0 JaThl JEHEXHOro MOTOKa n (He
BKJIIOYas JIOJIF0 YACTUYHOTO MOTAIlICHUsI HOMHHAJA B COCTaBe
JIEHEKHOTO TIOTOKA n).

B pacueT CyMMBbI ACHCKHOI'0 IMOTOKA BKIIOYACTCA CyMMa YaCTUYHOI'O IOralmceHusa OCHOBHOI'O
Aaojira, €CJin OHO MPEAYCMOTPCHO YCIIOBUAMM BBIITYCKAa B ATy ACHCKHOI'O IMOTOKA, paCCUUTAHHAA I10

bopmyne
CYMMA AMOPT,,

= max(OKPYTJI(HOMHUHAJI x J10J11 AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J0JISI AMOPT,, ,2))

rae:
CYMMA AMOPT,, - MCKOMas BEJIMYMHA YACTUYHOIO IMOrali€HHWsT HOMHUHAJIA B
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HOMUHAJ UH,,

HOMUHAJ

A0JI1 AMOPT,,

JIaTy COOTBETCTBYIOIIETO JEHEKHOTO TIOTOKA;
- BeJIMYMHA HOMHHAJA 03 ydeTa ero aMopTU3alliy - 3HaYeHHE,
paccuMTaHHOE HAa JIaTy COOTBETCTBYIOIIETO JACHEKHOTO MOTOKA
mo ¢opmyne 06e3 ydera 4acTUYHOTO MOTAIIEHUS OCHOBHOTO
J0Jdra ¢ JaThl pa3MENICHHs BBITYCKa (T.e. TOJIBKO C y4ETOM
HHACKCUPOBAHUA BCJIWMYMHBI HOMHWHAJIA, YCTaHOBHeHHOﬁ Ha
JaTy pa3MeIleHHs] BBIITYCKa);

- BeIMYMHA HOMHHAJa Ha JaTy pa3MelleHHus BhImycka (0e3
ydeTa UHJIEKCAlluy U aMOpPTU3aIUN);

- JIOJI1 YaCTUYHOTO TIOTAllICHHUsI HOMUHAJA B JaTy JEHEKHOTO

IIOTOKa 1.

Omnpenenenne BMeHeHHO HHQISIIUN:

Jlig Bcex mepuoJoB, JaTa Havyaja KOTOpbIX He mpesbimaeT 2023 rox (rox moramieHus BbITyCKa
O3 52001RMFS), B kauecTBe MPOTHO3a UHOIIAIUHA UCTIOJB3yeTCs 3HaUYeHNE «BMEHEHHOW» WHQIISIITIN
s Beimycka O®3 52001RMFS, paccuntannoe mo ¢opmyse kak pasHuna mexay Craskoit Kbl B
TOYKE, COOTBETCTBYIOLIEH CpoKy no morameHust Bbiycka O®3 52001RMFS, u cpenHeB3BenIeHHOM

AOXOAHOCTBIO K IMOTallICHUIO 3TOTO K€ BBIITYCKA:

INF<z023 = KB/ls2001 — YT Ms3001,

Jns Bcex mepuoAoB, HauMHaroImUXcs B mpoMexyTke ¢ 2024 rona go 2028 roxa (Bkiroyasi), B
KauyecTBe NPOrHo3a HHQIISAIUU HCIOJIB3YETCS 3HAYCHHE, PACCUUTaHHOE MO QopMyle, HCXOAsd H3

3Ha4eHUH «BMeHeHHOI» nHIsaun BoimyckoB O3 52001RMFS u 52002RMFS:

INF2024_2028 = OKPVTJI

t52002-t52001 (]_ + INF52028/100)t52002
(1 + INF_y023/100)t52001

—-11],4 |=100,

INF<z028 = KB/l52002 — YT Ms3002,

TIe:
INF52023

INFSZOZS

t52001> 52002

KBASZOOla KB»HSZOOZ

- 3HAYCHHE «BMEHEHHOW» uWHGIIMU s Beimycka OP3
52001RMFS, paccuntannoe no ¢gopmyiie (a) ¢ TOUHOCTBIO 10
2 3HAKOB MOCJE 3alATON — pe3ysbTaT pacyera o dpopmysie (a)
COOTBETCTBYET 3HAUEHHIO B IPOLIEHTAX;

- 3HaYeHHWE «BMEHEHHOW» WHGIIMU Ui Bbimycka O®d3
52002RMFS, paccuntanHoe 1o ¢opmyse (C) ¢ TOYHOCTHIO 0
2 3HAKOB MOCJe 3aIATON — pe3ysbTaT pacyera 1o ¢popmysie (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

- 3Ha4YeHHE CPEJHEB3BEIIEHHOIO CpoKa [0 MOramieHus
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
roJiax C TOYHOCTBIO 70 4-X (YETHIPEX ) 3HAKOB TOCIIE 3aMsTOM;

- 3Hauenne CraBkm KBJ[ B TOuke, COOTBETCTBYIOLIEH
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CPEIHEB3BEIICHHOMY CPOKY 10 IorameHusi BbllyckoB O®3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CpEeIIHEeB3BEUICHHAs JIOXOJHOCTh K IOTAlI€HUIO BBITYCKOB
Od3 52001RMFS, 52002RMFS nHa paty  OIleHKH,
nmyonukyemast MOCKOBCKOW OUpPIKEi.

Jns Bcex mepuoAoB, HauuHaromuxcsi B mpomexyTtke ¢ 2029 roma go 2030 rox (Bkiroyasi), B
KauyecTBe NPOrHO3a HHQIISAIUU HCIOJIB3YETCS 3HAYCHHE, PACCUUTaHHOE MO (QopMylie, HCXOIs H3
3Ha4eHUH «BMeHeHHOI» nHQIsAun BoimyckoB OD3 52002RMFS u 52003RMFS:

_ 5200352002 (1 + ]NFS2030/10())f52003
INF;029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —-11,4 ]*100,

INF<3030 = KB/l52003 — YTMs3003,

rae:

INF.5030 - 3HAUYCHHE «BMEHEHHOW» WHGISIUU a1 Bbimycka O®D3
52003RMFS, paccuntanroe no ¢Gopmyie (€) ¢ TOUHOCTBIO 10
2 3HAKOB MOCJE 3aIATON — pe3ysbTaT pacyera 1o dpopmysie (e)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

ts52003 - 3HAQUEHHE CpPEJHEB3BEIIEHHOTO CpOKa JO0 MOTalIeHHs
Bbilmycka 5S2003RMFS, paccunTanHOe B ToJ1ax ¢ TOUHOCTBIO JI0
4-x (4eThIpex) 3HAKOB IOCJIE 3aMsATOM;

KBb/52003 - 3nauenne CtaBku KB/ B TOuke, coOOTBETCTBYIONIEH
CPEIHEB3BEIIEHHOMY CpOKY 10 mnorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpEIHEB3BECIICHHAas JOXOJHOCTh K IIOTAllIEHHUIO BBITYCKA

O®3 52003RMFS wna pgary oueHkd, mnyOiuKyemas

MockoBcKOM Oupxei.

Hns Bcex mnepuonoB, HaumHaromuxcss ¢ 2031 roma mpu OTCYTCTBHU COOTBETCTBYIOLIUX
BBITTyCKOB O®D3, B KauecTBE NMPOTHO3a MHQIISIIIMN MCTIOJB3YyeTCs MOPSAA0K, OonmucanHbiid B 1. 1.1.2-1.1.4.

1. [Ilo evinycky/a mumenmy ne npoucxoouo pe3Kko20 U3MeHeHus KpeoumHno20 Kaiecmaea.

1.1. Metoasl nmporuno3a UIIL, ykazaHnHble HUKe, IPUMEHAIOTCS B HEPAPXUUYECKOM NMOPSIKe.
1.1.1.  Jlnsg Bcex mepuoJIOB, JaTa Hadajlla KOTOPHIX HE MPEBBIIIAET COOTBETCTBYIOIIME IAThI
MOTalIeHus BBITYCKOB ['0Cy1apCTBEHHBIX LIEeHHBIX Oymar PD, HOMHUHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUS
uHsmum (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B kauecTBe mporuosa
UHQIALUN  WCIONB3YeTCs 3HAYCHHE «BMEHEHHON» WHMIAINM, COOTBETCTBYIOUICH BPEMEHHOMY
TOPU30HTY IIaTeXa.

Jlnst mepuo/ioB, AaTa Havyajua KOTOPBIX HE MPEBBIIIACT AaTy MorameHus OJMKanlIIero mo JaTe BhITycKa
O®3 — 3HaueHHE «BMEHEHHOW» WHOIALMH JIJI1 COOTBETCTBYIOIIETO OJMIKANIIIETO O JaTe MOTaIICHHS
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Bbimycka O®3, paccuntanHoe Kak pazHuua Mexay CraBkoit KBJ[ B Touke, COOTBETCTBYIOLIEH CPOKY 10
noranieHus Beinycka O®3, 1 cpeIHEB3BEUICHHON IOXOAHOCTHIO K TOTAIIEHUIO 3TOTO K€ BBIMTYCKA.

Jns nepuoioB, HAXOIAIIMUXCS B MPOMEXKYTKE MEXKAY JaTaMu IMOTall€HHs JBYX COCEOHUX IO JaTram
BhITyckOB O®3 - 3HaueHWe, pPACCUMTAHHOE HWCXOAs M3 3HAYCHHH «BMEHEHHOW» WHQIISIIUN
COOTBETCTBYIOIINX COCEAHUX BBITYCKOB.

[Topsimok pacuera BMeHeHHO MH(ISIUM OTTMCAH BBIIIIE.

Jliig Bcex OocTaJbHBIX EPUOAOB IIPOTHO3 CTPOUTCS B COOTBETCTBUHM C IMOPSIAKOM, OMCaHHBIM B 1. 1.1.2.
-1.1.4.

1.1.2. TIlpm nHamuuuu mnporHoza MOP mo 06a3oBoMy MOKa3aTeno, HCIONb3YEMOMY JUIS
OIlpe/iesIeHUs] BeIMuuHbl KynoHa (Hampumep, WIILI), Benn4yMHBI KymOHOB Ha CPOKH, MMEIOIIMECS B
nporHo3e MOP, paccuuThIBalOTCS Ha OCHOBaHUU JaHHbIX poruoza MOP. Eciu npornos MOP nmeercs
HE Ha BECh IIEPUO/, TO OCTABUIMECS KYIIOHBI ONPEICIIAIOTCA 110 METOAAM, YKa3aHHBIM HIKE.

1.1.3. TIlpm Hamuyuu XOTs OBl OJHOTO BBIMYCKAa AHAJIOTWYHBIX OOMUTanuii (Cpok, odobem
BBIITYCKAa) TOI'O K€ SMUTEHTAa, 110 KOTOPBIM Ha JaTy OLEHKH €CTh Ll€Ha aKTUBHOI'O pPbIHKA, CTaBKa
KYIIOHOB MIPUHUMAETCS] PAaBHOM CTaBKe KYIOHOB, OMPEAEICHHBIX U3 aHAJTOTMYHBIX oOymranuii. B memsax
pacueTra BEJIMYMHBI KaKAOr0 OTAEIbHOr0 OyqylIero KyrnoHa OHM IPUHUMAIOTCS PABHBIMM Ha BECh
HEOIpeeIEHHBI OCTAaBIIMIICS 10 TOrameHus nepuoj (Kak Juis OLleHMBaeMoil Oymaru, Tak W Jjs
a”anoroB). B ciydae Hamuuus Gosee OJHOIO BBINYCKAa aHAJOTMUYHBIX OOJUTalUil TOro *e SMHUTEHTa
(0AMHAKOBBINA CPOK U 00BEM), IO KOTOPHIM Ha JaTy OLIEHKU €CTh IIeHA aKTUBHOT'O PHIHKA, JJIS pacueTa
BEJIMYMHBI KYIIOHOB CTaBKa KyIIOHA IPUHUMAETCS PAaBHOM CpelHEN CTaBKE KYIIOHOB, OIIPEIEICHHBIX U3
TaKWX BBITYCKOB. AHAJIOTU BbIOMparoTca Ha ycmorpenue YK (3kcmepTHOe cyxaeHue), npu 3tom YK
uHpopmupyeT Crnenuanu3upoBaHHbIM Jeo3uTapuil 0 BBIOpAaHHBIX aHAJIOTWYHBIX OOJMIralMax Ha JaTy
OLIEHKHU HE IMO3/IHEeE CIIeNYIOIEero pabovero JHs.

1.1.4. TIlpum OTCYTCTBHMM II€HBl AaKTUBHOTO pBIHKA JUIsl AHAJOTUYHBIX OOJHMTallMi TOTO Ke
SMUTEHTA UCIOJB3YETCs MOAXOJA COXPaHEHMs KpeauTHoro cnpiaa. Ha ycmorpenne YK nns moucka
HEU3BECTHOTo KynoHa YK MokeT onpeaenuTbs aHaJOTHYHbIE OOJIMTAllUU IPYTOro SMUTEHTA, IPU ITOM
YK unpopmupyer Criennanu3upoBaHHBINA AeNO3UTAPUNA 00 aHAJOTMYHBIX OOJIMTAlMAX Ha JaTy OLECHKU
HE M03/JHEE CIIEAYIOIIEro paboyero JHs

1.1.4.1. Ecnu 11eHa akTUBHOTO PHIHKA IO JAHHOW OOMUTanuy Moria ObITh onpesenieHa He Oolee
yeMm 1 (oauH) Mecdll Ha3al, TO Ha KaXAbIH JEHb C ONPEIENIIEMOM IIEHOW pacCUMTBIBAETCS pa3HULA
CTaBOK MEXIY JOXOJHOCTBIO K MOTAIlICHUIO 0 TaHHON obnuranuu u ctaBkoi B G-kpuoit mo OP3 Ha
CPOK, paBHBIM mroparuu obnurauuu. Crpsj omnpenensercss Kak CpedHee 3HaueHHEe MEXAY STHMH
pasHunamu. Jlns pacdyera BEIMYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KYIIOHOB IPUHMMAETCS pPaBHOU
CTaBKe, JAIOIIEH JOXOJHOCTh, paBHYIO (r+Spread) Ha maTy oleHKH, TIe:

I — CTaBKa KpHBOM OecKynmoHHOW noxoaHOCTH phiHKa OD3 (G-kpuBas),

Spread — cpegnuii cripa .
1.1.4.2. Ecnu 1eHa akTHBHOTO phIHKA OOJMralMy He Morja ObITh ompeneneHa He Oonee yem 1
MecsI] Ha3aJ, TO B KaueCTBE KPEJUTHOrO CIIp3/ia MPUHUMAETCS YCPEIHEHHBIM KPEeIUTHBIA CHp3[ 3a
OJIUH MecsI] He 0oJiee YyeM IO TPEeM JAPYTHM OOJUTAIMSAM TOTO K€ AMUTEHTa ¢ Hanboiyiee OJM3KUMHU K
OIIEHUBAaEMOMY JropanusiMu. KpeauTHbIN crips1 pacCUMThIBaeTCs aHajgoruyHo m. 1.1.4.1.

1.1.4.3. Ecniiu SMUTEHT HE WUMeEEeT APYIHX OOJMranuid, UMEIIIHUX I[eHY aKTUBHOTO PBHIHKA B
TEUEHUE MPEIbIAYIIEr0 Mecsla, TO I OLEHKM HEU3BECTHBIX KYIOHOB MPUMEHSETCS TMOIX0]
«OIIEJIOHOB» KPEAUTHOTO PHUCKA MO PEUTHUHTY HMUTEHTa. [l pacuera BEIMYMHBI HEU3BECTHBIX
KYIIOHOB MIpUMEHSIETCs opMyiia IPUBEICHHON CTOMMOCTH, B KOTOpOii ieHa (PV) npuHrMaeTcs paBHOU
Onmukaifieil 1eHe, ONpeaeIeHHON Mo I[eHe aKTUBHOTO phIHKA HA WHTEpBalie He Oosee, yeM 1 (oauH)
Mecdll C JaThl OLleHKW. Ecnu Takoil 1eHbl HET, TO B KaueCTBE LIEHbl MPUMEHSETCS CHpaBeaInBast
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CTOMMOCTh Ha NPEALIECTBYIOLIYI0 JaTy. B KadecTBe CTaBKM JMCKOHTHUPOBAHMS HCIOJIB3YETCS
JTOXOHOCTb T10 COOTBETCTBYIOIIEMY MHIEKCY OOMUTaluii, COOTBETCTBYIOLIEMY PEUTHHTOBON IpymIie, K
KOTOPOM OTHOCHUTCS OIICHWBaeMast OOJIUraIus:

B 3aBucuMOCTH OT KpPEIMTHOTO PEUTHHTa y BBITYCKa JOJITOBOW IIEHHOW Oymaru (KpeauTHBIN
PEUTHHT B BaJIIOTE HOMHHANA), a B CIy4ae €ro OTCYTCTBHS - PEUTHHTa DMHUTEHTA WM TOPYYUTEIs
(rapanTa) AONTOBOM IIEHHOW OyMaru, MOJITOBas IIEHHas Oymara MOXKET OBITh OTHECEHa K OJHOW W3
YeThIpeX PEUTHHTOBBIX Tpynn. [Ipy HaTM4MM HECKOJIBKUX PEHTHHIOB, BBIOMpAETCS HAWOONBIIUN M3
UMEIOIIUXCS aKTyaJbHBIX KPEOUTHBIX PEUTHHTOB. EciaM MOpydUTENbCTBO MO BBIMYCKY TOJTOBOM
[IEHHOW Oymaru o0ecreurnBaeT UCIIOTHEHNE 005M3aTeNbCTB B MOJTHOM 00bEME U (MITH) TapaHTHs BbIIaHA
Ha CyMMY HOMHUHAJIbHOH CTOMMOCTM U TMPOLIEHTOB IO TaKUM JIOJTOBBIM IIEHHBIM OyMmaram, TO
BBIOMpAETCsl HAMOONBIINN W3 UMEIONINXCS aKTYaIbHBIX KPEIUTHBIX PEHTHHTOB BBHIMYCKA JIOJTOBOMN
IIEHHOW Oymaru u mopy4uTens (rapanTa). PefitunroBas rpynna [ - UHaekc koprnopaTUBHBIX 0OIUTAINi
(1-3 roma, peHTHHT 110 HalMOHAIBbHOU peiiTuHroBoM mikane = ruAAA), Tukep - RUCBCP3A3YNS;

PeiituaroBas rpymnma II - Maaexc xopnopatuBHBIX oOnuranmii (1-3 roma, ruA- < pedTHHT MO
HAIlMOHAJIBbHOW peliTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

PeiitunaroBas rpynma Il - Manekc kopnopatuBHbIX obmuraruii (>0.5 roga, ruBB+ < peitunr mno
HallMOHAJIbHOW peiiTuHrosoii mkaine < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunarosas rpymnma IV - UHIeKC KOTHPOBAIBHBIX JTUCTOB (KOTHPOBAIBHBIN ypoBeHb 2), Tukep -
RUCBICPL2 umun WHAaekc KOTHPOBAIBHBIX JIMCTOB (KOTUPOBAJIBHBIM ypoBeHb 3), Tukep -
RUCBICPL3 (Boioupaercs MHIEKC B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBI BXOIUT
J0JroBas LeHHast Oymara).

1.1.5. Ecnu sMuTEeHT He wuMeeT peWTHUHra, TO HCHOJb3YeTCs TMOIXO0J «PEUTHHTa IO
JIOXOHOCTWY. JIJIs 3TOT0 Ha MOCJEIHIO JaTy, Ha KOTOPYIO UMeeTcs [[eHa aKTUBHOIO PhIHKA
(w1 Ha ATy OmMpeneNeHUs IOCISAHETO KYMOHAa WX TOocienHeld odepThl), ONpeaessieTcs
HanoOosee OJM3KHM MO JOXOOHOCTH MHIAEKC OOIUranuii, ooauramnus B JaJbHEHIIEM CUMTAETCS
MPUHALICKAIEH K HITOM KaTeropum peuTUHroB. J[ns pacdyera BEIWYMHBI HEU3BECTHBIX
KY[TOHOB TpUMEHseTcsl (opMmyla TNpHUBEACHHOW CTOMMOCTH, B Kotopoi 1ieHa (PV)
MIPUHUMACTCS PaBHOW OJDKalIeld IIeHe, OMpEeNeJIeHHOW IO IIeHe aKTUBHOTO pBIHKA Ha
WHTepBajie He Oojee, yeM | (OaWH) MecsI ¢ AaThl OLEHKW. Ecnu Takoil 1eHBl HET, TO B
KauecTBE IIEHbl MPHUMEHsIeTCS CIpaBeAsiuBas CTOMMOCTh Ha MpellIecTBYIOUIyI0 naary. B
KAueCTBE CTaBKU JMCKOHTUPOBAHUS HCIOJB3YETCS JOXOJHOCTh IO COOTBETCTBYIOIIEMY
MHJEKCY OOJHMraiyii, COOTBETCTBYIOLIEMY PEHTHHIOBOH rpymme, K KOTOPOW OTHOCHUTCS
olLleHUBaeMast OOJIUTanus.

1.2. IIporHo3upoBaHre NPOLEHTHBIX CTABOK J/Jf LEHHbIX OymMar, NMOTOKH IO KOTOPbIM
3aBUCAT OT g-curve, Ha OCHOBe (popBapIAHBIX CTABOK (MeTOAMKA NMPUMEHHUMA TOJbKO B
ciaydae, ecJM ONUCAHHBIH TMOPS/AOK oOmpe/esieHUs] KyOHA B MeTOJAUKe COOTBETCTBYeT
IMHUCCHOHHBIM IOKYMEHTaM).

a) B coOTBeTCTBUU C yCIOBUSMH BBIMTYCKA PACCUMTHIBACTCS TPOTHO3HAS JaTa ONPEICICHUs CTaBKU
JUISL 1-0T0 KYTIOHHOTO TIEpUuoa (dyyn)-

b) Ha ocHOBe naHHBIX PMHMCCHOHHBIX JOKYMEHTOB ompexensercs (opBapanas nata Uil i-To
KYIIOHHOT'O IIEpHOJIa:

datefi = deI‘I + di

rac:
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dater; — GpopBapaHas 1ara, MCIOIb3yeMas 1Jis ONPENENEHHUs IPOTHO3HOM CTaBKU  i-
r'0 KyIIOHa;

dyyn — J1aTa ONpe/IeNeH s KyloHa, PACCYMTAHHAs B COOTBETCTBHH C I1.1;

d; — cpok ans G-curve B TO/axX, UCHOJb3YyEeMBbIH JJIS ONpEIENCHHs] CTaBKU 1-TO
KYIOHHOT'O TIEpH0/ia B COOTBETCTBUU C YCIOBUSAMHU BhITycKa ((hopBapHasi TOUKa.

¢) [ i-ro KyIOHHOTO Tepro/ia pacCUUThIBaeTCs (POpBAPAHBINA CPOK AJIs OnpeneneHus KymoHa (t;,
B r0Jlax) Ha J1aTy OLICHKHU:

- dyyn — date
e 365

rac:

t; — dopBapaHBIII CPOK HJisi OMNpeesieHHs KyloHa (B KadecTBe 0Oa3bl pacuera
ucronb3yercs 365 nHei);,

dyyn — 1aTa ONpe/IeNeH s KyloHa, PaCCYMTaHHAs B COOTBETCTBHHM C 11.1;

date — nara OLEHKU.

d) ®oprapaHoe 3HaueHue cTaBky (f;) 1S 1-ro KYIMOHHOTO MEPHO/Ia OnpeesieTcs mo Gopmysie:

1
g

fi= (1+6ph -1

rue:
f; — dopBapHOE 3HAUYECHUE CTABKH i-T0O IEHEKHOTO MTOTOKA;

Jri — 3Ha4eHHe CroToBOM G-KPUBOM Ha JIaTy OLIEHKU HA CPOKE, COOTBETCTBYIOLIEH
B QopeapaHoi nate (dates; — date);

t; - dopBapaHBI CPOK JIs OMpPEACNICHHs 1-T0O KYIMOHHOTO TMepuoja B romax (B
KayecTBe 0a3bl pacueTra UCIonb3yercs 365 nHei);

d; — cpok mia G-curve B rojax, MCHOJIb3YyEeMbIH U ONPEIENCHHs] CTaBKU 1-TO
KYIIOHHOT'O Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOH B MPOLEHTAX, ONMPENETERHOE Ha AaTy (dyyy)-

e) Paccunutannbie (opBapHbIe 3HAUECHHUS MPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUH
C YCIIOBUSIMHU BBIITYCKA.

1.3. InA MOJIrOBBIX MHCTPYMEHTOB, IJIATEKH MO KOTOPbIM 3aBHCAT OT 3HavyeHumii RUSFAR
RUSFAR, ans mporHo3upoBaHus OyAyIIMX CTAaBOK NPUMEHSIOTCS 3HAa4YeHUs (GopBapIHON
KpUBOW, monyyeHHOH Ha ocHoBe cBomoB Ha RUSFAR (mo manueiM CBonds). [lannble
MIPOTHO3HBIE 3HAUEHUS] OOHOBIIAIOTCS €KEAHEBHO.

1.4. Eciu 1eHe:KHbIH MOTOK 3aBHCHT OT M3MEHEHHMs KJII04YeBOil cTaBkM, myOnukyemoil bankom
Poccuu, To 17151 MpOrHo3a MPOLEHTHBIX BBIILIAT UCIOIB3YETCS IPOTHO3 KIIHOYEBON CTaBKU
Jlist onpeiesieHnst ClIpaBeJInBOM CTOMMOCTH
- IpU NEpPUOJUYECKOM HAUMCIEHWH NPOLEHTOB - B KauecTBe NporHo3a KitoueBoil craBkw,
Ha4yMHas C JaThl, CIEAYIOINEH 3a JaTOW HA4yMCIEHUs, IPUHHUMAETCS CpeJHEEe 3HA4YCHHE
nuana3zoHa cpeaHedl KiroueBoil CTaBKHM 3a COOTBETCTBYIOIIMN KaJICHAAPHBIM TOJ COTJIACHO
MoCJIeIHEeH MyOIMKauKu MpOrHO3HOM TpaekTopun KiroueBol craBku Ha caiite banka Poccun
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L.5.

(Pemenus mo neHexxHO-KpenuTHOM monmTtuke | bank Poccuu (cbr.ru));

- B MHBIX CJy4asiX - B KauecTBe MporHo3a KirodyeBoil cTaBku NMPUHUMAETCS CpeHEEe 3HAYEHUE
nuarna3zoHa cpeaHerd KilroueBoM CTaBKM 3a COOTBETCTBYIOLIMN IEPHUOJ, B 3aBUCUMOCTH OT
YCJIOBUH IOr0OBOpa 3aima.

B cnyuae, ecnu Ha naty oueHku aeictByromas KirodeBasi cTaBka BBIXOJUT 3a TpaHUIIBI
nuanasoHa cpeaHedl KiroueBoM CTaBKM Ha TEKYLIUMH KaJIECHAAPHBIA TOX, IPUMEHSAETCA
nerictByromas KiroueBas craBka. s mporno3a KiiroueBoi CTaBKM Ha CpPOK, MPEBBIIAIOIIUN
MIPOTHO3HBIA TEPHOJ TOCIeaHEH MyOIUKAIMK MPOTHO3HOW TPAEKTOPHUHM KJIIOYEBON CTaBKH
banka Poccuu, mpuMeHsieTcsl cpellHee 3HauyeHHE auamna3oHa cpenHeil KiodyeBoil cTaBkU 3a
MOCTEHUN KaJe€HIapHbIN T0Jl MPOTHO3HOTO MEPHOIa

IIporHo3upoBaHne NPOUEHTHBIX CTABOK /IS LEHHBIX Oymar, MOTOKH II0 KOTOPbIM
3aBHCAT OT HHBIX NEPEMEHHBIX, OCYLIECTBISETCS B COOTBETCTBUHU € MTOAXOJAaMH, ONIMCAHHBIMU
Bm 1.1.2-1.1.4.

2. Ilo ymumenmy/oonuzayuu npoucxoouio pe3Koe usMeHenue KpeoumHnozo Kauecmaed.

2.1.

2.2.

2.3.

Ecmu mpowmsonmio ymydmieHWEe KPEIUTHOTO KadecTBa B CIIEACTBUU IOKYIIKH OSMHTEHTA
KOMITaHWEH C OONbIIeH KpeauTOCIOCOOHOCThI0 (00Jiee BBICOKMM PEHTHHTOM), TO TIPH
OTIpeIeICHUN HEU3BECTHBIX KYIIOHOB B TIOPSIZIKE, ONMCAHHOM B M. 1, B Ka4eCTBE aHaJIOTHYHBIX
BBIITYCKOB HCITOJIB3YIOTCHA 06eraunn KOMITAaHUU-TTIOKYIIATCJIA.

Ecnu mpousonuio yxyzuieHne KpeIuTHOrO KadecTBa (CHMKEHHE PEeUTHHIa, KOPHOpPaTUBHBIM
KOH(MJIMKT, 3HAYUMBbIE€ NPETEH3UU KOHTPAreHTOB HJIM TOCYAAPCTBEHHBIX OPraHOB M T.I.), TO
OTIpEeICTISAIOTCSA aHAJIOTUYHBIE CUTYallMH C APYTMMH SMHUTEHTaMHU B IpouuioM. B kaduecTtBe 6a3bl
JUIS OTpeJieNieHus] TOXOAHOCTH JJIsi pacueTa BEJIMYMHBI HEM3BECTHBIX KYMOHOB HCIOJIb3YETCs
OTHOCHUTEIIbHBIM POCT CIIP3/1a OIBEPTHYBIIETOCS] CTPECCY IMUTEHTA B MPOILLJIOM, YMHOXKEHHBIN
Ha KpEAWTHBIM CHOp3J OLEHWBAEMOr0 HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHUTENBHBIM POCT CHpP3/Ia PACCUUTHIBACTCS KaK OTHOIIECHHE cpeaHero cmopiaa 3a 10
(mecsaTh) THEW C MOMEHTa CTPECCOBOTO COOBITUS K CIPITY J0 CTPECCOBOTO coObITHs. [IpH aTOM
B TEUEHHUE YKa3aHHBIX NECATH THEH NOJKHO ObITh He MeHee 5 (MATH) AHEH, Ha KOTOpbIe IO
pe3ylbTaTaM TOPrOB €CTh IIEHBI, UCIOJb3YeMbIC Il OLIEHKH HAa aKTHBHOM phIHKE. B ciydae
€CIIM TaKuX JHEW MEHee MATH, TO JJIs pacueTa OTHOCUTEIBHOTO CIIPAAa UCTIOIB3YIOTCS MIEPBBIC
TaKue IISATh JHEH.

Peskoe w3MeHEHHE KpPEAMTHOTO KayecTBa MOJKET MPH3HABATHCS B CICHYIOIIUX CIIydasx
(BKJTIOYAsI, HO HE OTPAHUYMBASICH):

CHIKEeHHe/pOCT PEUTHHTA BBITYCKA/SMUTEHTA,

[Tpuobperenue sMUTEHTa KOMITaHUEH ¢ 0oJiee BBICOKMM/HU3KUM KpPEIUTHBIM KauecTBOM (Ooiee
BBICOKUM/HU3KUM PEUTHHTOM);

BxiroueHue SMUTEHTa B CAHKIIMOHHBIN CIIMCOK;

Cepbe3HbIil KOPIIOPATUBHBIN KOH(DIIUKT;

3HauUTENbHBIE TPETEH3UN KOHTPATCHTOB WJIH FOCYIapCTBEHHBIX OPTaHOB.
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Ilpunoscenue Ned

IlepeyeHb HHAEKCOB,
HCNOJIb3yeMbIX B LeJISIX ONpeae/ieHUusl ClIPaBeAJIHBOIl CTOMMOCTH LIEHHBIX OyMmar.

Ilepeyenb HaOIOIaEMBIX U JOCTYIHBIX
OMp2KeBBIX II0IIAIOK

IlepeyeHb HHIEKCOB, HCNIOJIb3YEeMbIX B
Ka4eCTBe PhIHOYHOI0 HHANKATOPA

ITAO MockoBckas Oupska (ero mpaBoIpeeMHHUK )

[Ty6nuanoe aknuoHepHoe o06OmecTBo "CaHKT-

Nunexc Mocbupxu (IMOEX Russia Index)

[TerepOyprckas OGupxa"

I'onkonrckas ¢ongoBas Oupxka (The Stock | Hang Seng Index
Exchange of Hong Kong)

EBponekcr (Euronext Amsterdam, Euronext | CAC 40 Index

Brussels, Euronext Lisbon, Euronext Paris)

Jlonnonckas QoumoBas Oupxka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas ¢donmoas Oupxa (FWB):

(Borse Frankfurt, XETRA)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Uopkckas donposas 6upxa (New York | S&P 500 Index

Stock Exchange);

Awmepukanckas  QonmoBas  Oupxa (NYSE | Dow Jones

American)
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Ilpunoscenue Ne5

Buabl 1e0MTOPCKOI 32/10J15KEHHOCTH, KOTOPbIE MPH CO0JII0IEHUH ONpeaeIeHHbIX YCJI0BUH KBAIM(PUUMPYIOTCH KaK ONepallMOHHAS

[leﬁl/lT()pCKaﬂ 3a10/IZKEHHOCTD B TECUCHHUE CPOKA ONEPALMOHHOT0 HMUKJIA

Buj neduropckoi 3a10/KEeHHOCTH

YcaoBus 1Jis1 NPU3HAHUSA 1eOMTOPCKOM

3a0/IZKCHHOCTH onepaunormoﬁ

Cpok onepanuoHHOIO UKJIA, SIBJSIOIIHICS
HOPMAJIbHOM NMPAKTHUKOH UCIOJIHEHUSA
00513aTeJILCTB KOHTPAreHTOM (JI0IYCTHUMBIH
CPOK HapylLIeHUsl YCJIOBHI HCIIOJHEHHS
00513aTeJILCTB KOHTPAareHToOM)

Jlebutopckast 3an0mkeHHOCTh 110 Bbituiate HKJL
10 00JHUraysIM POCCUHCKUX SMUTEHTOB

OTcyTCTBUE MPU3HAKOB OOCCIICHEHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
NeOUTOPCKON 3aOIKEHHOCTH

JleObutopckast  3aJO0DKEHHOCTh IO  BBILJIATE
HOMHUHaja oOJuranuu (IMOJTHOTO/YaCTUIHOTO)
10 00JIHUraysM POCCUNCKUX SMUTEHTOB

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

7 paboumx AHEH C JaThl MPU3HAHUS
NeONTOPCKON 3a10JDKEHHOCTH

Jlebutopckast 3a10mkeHHOCTh 110 Bbituiate HKJL
10 O6JII/IFaI_II/I$IM HHOCTPAHHBIX OMUTCHTOB

OTtcyTcTBUE MPU3HAKOB O0ECIICHEHUS

10 paboumnx mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3aJOIKESHHOCTH

JleObutopckast  3aJO0DKEHHOCTh IO  BBITLJIATE
HOMHUHaja oOJuramuu (IMOJTHOTO/YaCTUIHOTO)
10 O6J'II/IFaI_II/I$IM HHOCTPAHHBIX OMUTCHTOB

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

10 paboumnx mHEW ¢ AaThl IPU3HAHMS
NeOUTOPCKON 3aOIKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh IO  BBITLJIATE
JTUBHUJICHIOB IO  aKIUSM, JCHO3UTAPHBIM
pacnuckaM pOCCHICKMX 3MHUTEHTOB, J0XOAam
T10 TIasIM TTAeBBIX MHBECTUIIMOHHBIX (DOHIOB

OTtcyTcTBUE MPU3HAKOB O0ECIICHEHUS

25 pabouux JTHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3aJOIKECHHOCTH

JlebuTopckass 3al0KEHHOCTh IO BBIIIATE
OUBUACHIOB IO  aKUUAM,  JENO3UTAPHBIM
pacnucKaM MHOCTPAaHHbIX SMUTEHTOB, ETF

OTtcyTcTBUE MPU3HAKOB 00ECIICHEHUS

25 paboumx aHEH ¢ AaThl MPU3HAHUS
NeOUTOPCKON 3a10JDKEHHOCTH
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JleObuTopckast 3aJOKEHHOCTh IO  BO3BpaTy
cpenctB co cyera Opokepa /co cuera B HKI]

OTcyTCTBUE PU3HAKOB OOCCIICHEHHUS

3 pabouux aHS

JleObuTopckast 3aJO0KEHHOCTh, BO3HHUKIIAS B
pe3ynbTaTte TIepeBoja  JICHEKHBIX  CpEACTB
(IeHbIu B MyTH)

OTtcyTcTBUE MPU3HAKOB OOECIICHEHUS

3 pabouux aHS

IIG6I/ITOpCKaﬂ 3aJ0JI2KEHHOCTDh IIO HAYHMCJICHHBIM
MNpONCHTAaM Ha OCTATOK ACHCKHBLIX CPCACTB Ha
pPaCd4C€THOM CUETEC

OTcyTCTBHE PU3HAKOB O0CCIICHEHHUS

o0ecIieHeHNe MTPOU3BOINUTCS C IEPBOTO THS
MIPOCPOYKHU 00513aTEIHLCTB OAHKOM

JlebuTopckasi 3aJI0JDKEHHOCTh TIO caenKaM (1o
KOTOpBIM HaCTYHI/IJ'Ia HaI/IGOHGG paHHHH aara
pacyeToB)

OTtcyTcTBUE PU3HAKOB OOCCIICHEHNUS,

Cpok morameHus AeOUTOPCKON 3a70JIKEHHOCTH
He Oomnee 15 pabGouux [Hel C jJartel ee
BO3HUKHOBEHHUS (C Y4ETOM CpOKa MPOJIOHTAIHU U
nepe3aKIYeHU JOrOBOPOB).

3 pabouux aHS

ABaHCBI, BBIJAHHBIC IIO0O CACJIKAM 3a CUYECT
umyiectBa Ponga

OTcyTCcTBUE PU3HAKOB OOCCIICHCHHS,

Cpok moramieHus: JeOUTOPCKON 3aT0KEHHOCTH
He Oomee 15 padoumx pgHeld ¢ JaTel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAINH U
Nepe3aKIIOYCHUI JOTOBOPOB).

3 pabouux aHsS

Oco0ble yc/10BHS, IPUMeEHsieMble /11l OLIeHKH U 00eClleHeHUs 1e0UTOPCKOI 32/10/I2KEHHOCTH, He YKA3aHHOI B Ta0/uIle BbILe:

e 1e0uTOpCKast 3aJ0JKEHHOCTh 10 aBaHCaM, BbIIAHHBIM Ha OIUIATy YCIIYT CIELUAIU3UPOBAHHOTO AEHNO3UTAPHs U JIMILY, OCYILECTBISIONIEMY BEJCHHUE
peecTpa BiIaAeibleB HHBECTULIMOHHBIX naeB [IM® u Ha omaTy pacxoioB, CBA3aHHBIX C JOBEPUTEIBHBIM YIIPABICHUEM, OLIEHUBACTCS 110 HOMUHAIY
1 00€eCIICHNBAETCS C YU€TOM KPEAUTHOTO PUCKA B COOTBETCTBHH C MOPAIKOM, yKazaHHOM B [Ipunoxenuu 2, no ucredeHuu 25 pabodyux JHEH ¢ JaThl

OKOHYAHUS CpPOKa OKa3aHUs YCIIYT, YCTAHOBJIEHHOW yCIOBUSMH JIOTOBOPA, IPU OTCYTCTBUH MHBIX COOBITHI IO 00ECIIEHEHUIO;
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e 1ne0uTOpCcKas 3aJ0JDKEHHOCTh Ympasistomed komnanun 11D, Bo3HuKIIAas B pe3yibTaTe HAPYLIEHHWs IPaB BIAJC/IbLIEB MHBECTUIMOHHBIX I1aEB,
OLIEHUBAETCS 10 HOMHHATY U OOECLEHUBACTCA C YYETOM KpPEAMTHOTO PUCKAa B COOTBETCTBUU C MOPSJIKOM, ykazaHHOM B llpmnoxenuu 2, mo
UCTEUCHHUHU 25 pabounx THEH ¢ 1aThl €€ BOZHUKHOBEHUSI.

ObecrieHeHre yKa3aHHOM JeOUTOPCKOM 3aJOMKEHHOCTH HE MPOU3BOAUTCS TIPU COOTIOICHUH CIEAYIONINX YCIOBHI:

e Hannure 000CHOBAHHOTO 3KCIEPTHOTO (MOTHBUPOBAHHOTO) CYXKIACHUS Y IPABIISIIONICH KOMIIAHUU O TOM, YTO YBEITMYCHHUE CPOKOB OKA3aHUS YCIIYT
WJIH TIOTAIIEHUS 1eOUTOPCKOM 3a/I0JDKEHHOCTH HE SIBISIETCS CIIEICTBUEM HETaTUBHBIX MPOIIECCOB, BOSHHUKIIINX B ICITEILHOCTH JOKHUKA,

® HAIMYME JOKYMEHTAIBHOTO MOJITBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIIEHUs 3a10JDKEHHOCTH / okazanus yciyr [TUO.

JlebuTopckasi 3aJODKEHHOCTh 10 BO3MELICHUIO HAJIOTOB U3 OIOKETa OLIEHMBACTCA IO HOMUHAIY U HE OOECIEHMBAETCS HE3aBHCHUMO OT CPOYHOCTH €€
norameHus. B ciydae momydeHus: OT HaJOrOBOTO OpraHa pelieHrs 00 OTKa3e B OCYLISCTBICHMM 3adeTa (BO3BpaTa) CyMM M3JIMIIHE YIUIAYCHHOTO HAaJora,
IIPOUCXOUT Npekpatienue npusHanus B [IM® nebutopckoil 3a101KEHHOCTH IO BO3MELLIEHUIO CyMMBbI HAJIOra, B pa3Mepe, YKa3aHHOM B TaKOM PELICHHH.
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IMpuioxenne Ne6

IMopsinok onpeneeHus CpaBeIIuBOi CTOUMOCTH HEHHBIX OyMar HHOCTPAHHOT0 3MuTeHTa, [OBO3 P® 1 meHHbIX OyMar MeKIyHaAPOIHbIX
KOMIIAHU I

Bri0op crioco6a olLeHKH crpaBeUIMBOM CTOMMOCTH ILIEHHBIX Oymar (B TOM YHMCII€ LIEHHBIX OyMar OJHOTO M TOTO JK€ BBIMYCKA)
ornpezensercs HanuyueM (aKTUYECKO BO3MOKHOCTH pacHopsiKaThCsl LIEHHBIMU OyMaramu (LIeHHOM Oymaroii) B yCIOBHSX HEIPYKECTBEHHBIX NIEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYAPCTB, MEKIYHAPOIHBIX OPTaHU3aIMi, HHOCTPAHHBIX (PMHAHCOBBIX OpPraHU3alUi, MEXIyHApPOIHBIX
pacyETHO-KJIMPUHTOBBIX 1EHTPOB «EBpokmup bank», . bproccens, u «Kmuperpum baakunry, r. JltokceMOypr, B TOM YHCJE CBA3aHHBIX C BBEJCHHUEM
OTpaHUYUTENBHBIX Mep B OTHOLIEHUHU Poccuiickoit Penepanny, pOCCUINCKUX I0OPUANYECKUX JIMI U rpaxkaaH Pocculickon denepanuu.

Kputepwii
orpaHuyeHus
pacnopskeHus XpaHeHue yepes3 HP/,
UeHHbIMU 6ymaramu (no
MecCTy XpaHeHuA)

O6urauum MHOCTPaAHHOro amuteHTa, FOBO3 PP, o6aurauumn

T T D MeXAYHAPOAHbIX KOMNAHWUA, A0ATOBble LileHHble bymaru MHOCTpaHHbIe aKuuu, MHOCTPaHHble nau (ETF), MHOCTpaHHble
MeXAYHAPOoAHbIX GUHAHCOBbIX OPraHU3aLMii U MHOCTPAHHbIX Aeno3UTapHble PACcNUCKK, aKLMU MeXAYHAPOAHbIX KOMMNAHUK
rocyaapcrs
LleHbl MockoBCKOM BUpPHKK 3a NocaeaHU TOProBblid AeHb B NopaaKe yobiBaHMA NpUopUTeTa:
1 ypoBeHb
cnpaBseannBou . .
CTOMMOCTH a) cpeAHeB3BeLIEHHAA LEeHa HA MOMEHT OKOHYaHMA TOprosol ceccum MoCKOBCKOM BUpKKM Ha aaTy onpeaeneHua CHA, npu ycnosuu, 4to

[JaHHas UeHa HaxoauTca B Npeaenax cnpeda no Crpocy U Npes/IoKeHUIo Ha YKasaHHyo AaTy;
b) LueHa 3aKpbITMA Ha MOMEHT OKOHYaHMA TOProBoW ceccum MOCKOBCKOWM BUprKK Ha AaTty onpegeneHuns CHA npu ycioBumM NOATBEPKAEHNUA
€e KOPPEKTHOCTY;

LleHa 3aKpbITUA NPU3HAETCA KOPPEKTHOM, ec/v pacKpbiTbl AaHHble 06 ob6beme TOProB 3a AeHb M 06bEM TOProB He PaBeH Hy/O C
nposepKon (CLOSE)<>0.

c) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMsA ToproBoM ceccun MOCKOBCKOM 6up)KM Ha gaty onpegeneHua CYA npu ycnosumu
NOATBEPKAEHNUA €e KOpPeKTHOCTH; LleHa cnpoca, onpegeneHHas Ha faty onpegeneHus CYA, npusHaeTca KOPPEKTHOW, ecan oHa
HaXoAMTCA B MHTEPBAE MEXAY MUHUMAIbHON M MaKCMMa/ibHOW LEHAMM CAE/OK Ha 3TY JKe AaTy 3TOW Ke bUpKu

bupesole yeHol
UCMob3yromcsa MosbKo
npu Haau4yuu eocmyna u
803MOXHOCMU
cosepwame coenKu Ha
makux bupxcax
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2 ypoBEHb
cnpaseannBou
CTOMMOCTH

1) ueHa, paccumTtaHHas HKO AO HP/ no yTBep»KAeHHbIM METOANKAM
no3sxe 01.12.2017, onpegeneHHasa 1 uam 2 metogom

2) cpegHana UHAMKATUBHAsA LieHa, onpeaesieHHasa No MeToauKe
«Cbonds Estimation Onshore»

3) MHAeKcHaA LeHa, onpeaeneHHan no metoamke RUDIP RUS (no
WUCXOAHbIM AAHHbIM, OTHOCAWMMCSA K 1 nnum 2 ypoBHIo)

Mogenb OLUeHKWU, OCHOBaHHAaA Ha KOPPEKTUPOBKE UCTOPUYECKOM
ueHbl (Mogens CAPM) - ToNbKO gns LEeHHbIX bymar,
obpauatowmxcs Ha MocKoBCKon bupke.
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3 ypoBeHb
cnpaseannBom
CTOMMOCTH

1) ueHa, paccumtaHHaa HKO AO HP/l no meToaMKam yTBEPKAEHHbIM
nosxe 01.12.2017, onpeaeneHHas MeToA0M 3
2) ueHa Bid, onpegeneHHaa no metoamke «Chbonds Estimation
Onshore»

3) nHAOeKcHas ueHa, onpeaeneHHasa no metoguke RUDIP RUS (no

NCXOAHbIM OaHHbIM, OTHOCALWMMCSA K 3 YPOBHI0)
4) ueHa (cToumocTb) onpedeneHHas C  WUCMONb30BaHUEM
abniogaembix/NOATBEPKAAEMbBIX  KOTUPOBOK,  NPeaoCTaBAeHHbIX
npod. y4acTHMKaMKM pblHKA LUEHHbIX 6ymar, Ha OCHOBaHWUU

MOTMBMPOBAHHOIO CyXAeHMA YnpasBasatower KomnaHmm (B Tom ymcne
0 CNOCOBHOCTU PeannsoBaTb aKTUB TaKMM NULLEEAM), B TEYEHUE CPOKa,
YCTAaHOBNEHHOro MNpod. yYaCTHMKOM A8 BO3MOKHOFO COBEpLUEHMA
CAEeNKM MO npeaocTaBNeHHOM KOTUpoBKe. [pu 3TOM cBeAeHuA o
Habntogaemblx/NOATBEPKAAEMbIX KOTMPOBKaX A0/KHbI 06HOBAATLCA
He peXe, Yyem Ha Kaxayw paty onpegenenma CHA. B tom cnayuvae,
€CNun HanpaBneHHas nHdopmauuna nmbo cornaweHne, peryampyrouiee
OTHOLUEHMA CTOPOH, He COAEepPXMT YKa3aHWA Ha CPOK, B TeyeHue
KOTOpOro npod. Yy4yaCTHMK T[OTOB  COBEPLWMUTb  CAENKY Mo
NpeaocTaB/feHHOM  KOTUPOBKE, TO TaKaa KOTMPOBKA  MOXKET
MCNO/1b30BaTbCA ANA Uenen onpeaeneHns cnpaBeninmBoii CTOMMOCTU
UeHHON OymarM TONIbKO MO COCTOAHWIO Ha AaTy KOTUPOBKMU.
5) ueHa (cTonmocTb) onpeaeneHHas Ha OCHOBAHUWM OTYETa OLLEHLUMKA,
COCTaB/IEHHOro He paHee 6 mecAueB A0 AaTtbl onpeaeneHma CHA,
nmbo 0 (Honb) (oueHKa No HyneBol CTOMMOCTM AOCTYMNHA TO/IbKO AAs
WHOCTPaHHbIX  0b6aurauuii, He CBA3aHHbIX C  POCCUNCKMMM
HPUANYECKUMU IULAMM, AOSITOBbIX LLEHHbIX Bymar mexayHapoaHbIX
®OMHAHCOBbLIX OpPraHM3auMii M WMHOCTPAHHbIX rOCYAapCTB, KOTopble
6blIN MEPBUYHO pasmelleHbl B WHOM cTpaHe, Yyem P®, B cnyuyae
NOATBEPKAEHNA  HEBO3MOXHOCTM  PacCMopAXKaTbCA  aKTUBOM U
Hannumsa 0bBCTOATENbCTB, CBUAETE/IbCTBYIOWMX O HEBO3MOMKHOCTM
OCYLLEeCTBUTb HAAEKHYIO OLEHKY aKTMBa B  COOTBETCTBUM C
depepanbHbiMm 3akoHom N-135 "O6 oueHo4YHOU AeaTenbHocTU" OT
29.07.1998 roaa)

1) ueHa (cToMmocTb) onpeaeneHHaa C  UCNOAb30BaHMEM
Habntogaemblix/NoATBEPHKAAEMbIX KOTUPOBOK,
npeaocTaBAeHHbIX NPOod. y4aCTHUKAMM PbIHKA LieHHbIX Bymar, Ha
OCHOBAaHWW  MOTMBMPOBAHHOMO  CYXAeHMA  YnpasAaawoLlei
KOMMaHUK (B TOM 4MCNe O CMOCOBHOCTM peannsoBaTb aKTUB
TaKMM IMUaM), B TEYEHME CPOKA, YCTAHOBAEHHOro npod.
YYaCTHUKOM  A/1A  BO3MOXHOIO COBEpLUeHMA CAENKM Mo
npefocTaBNeHHOW  KoTuposKe. [pu  3Tom  cBegeHua o
Habntogaemblix/NoATBEPHKAAEMbIX KOTUPOBKax OOJIKHbI
OBGHOBNATLCA HE pPEXKe, YeM Ha Kaayto Aaty onpegeneHusa CHA.
B TOoM cnyyae, ecnn HanpasneHHaa WHpopmauma amnbo
cornawleHve, peryampytowee OTHOWEHUA CTOPOH, HE COLEPKUT
YKa3aHMA Ha CPOK, B TeYeHWe KOToporo npod. y4acTHUK rotos
COBEPLINTb CAENKY MO NPeaoCTaB/fieHHON KOTMPOBKE, TO TaKas
KOTUPOBKA MOMET WCMNO/Ib30BaTbCA ANA Lesell onpegeneHus
cnpaBeanMBOM CTOMMOCTU LeHHOW Bymarun To/IbKO MO COCTOAHUIO
Ha aaty KOTUPOBKMW.
2) ueHa (cToMMmoOCTb) onpeaeneHHas Ha OCHOBaHUM OT4YeTa
OLeHLLUMKa, COCTaBNEHHOrO He paHee 6 MecsAueB A0 A4aTbl
onpeaeneHns CYA nubo 0 (Honb) (B cnyyae noATBEpP*KAEHUS
HEBO3MOXHOCTM  pacnopsXaTbCA  aKTMBOM W Hann4uA
06CTOATENLCTB,  CBUAETENLCTBYIOWMX O  HEBO3MOMHOCTM
OCYLLECTBUTb HALEXKHYIO OLEHKY aKTMBa B  COOTBETCTBUM C
depepanbHbim 3akoHom N-135 "O6 oueHouyHoM aestenbHocTH"
0T 29.07.1998 roaa)
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Kputepwii

orpaHuyeHun
pacnopsaxeHus
ueHHbIMK 6ymaramm (no
MecCTy XpaHeHuA)

XpaHeHue He yepe3 HP/,

Buapbl LeHHbIX 6ymar

O6u1raunm MHOCTPaAHHOro amuteHTa, FOBO3 P®, o6aurauumn
MeXAYHAPOAHbIX KOMMNAHUIA, AONTOBbIe LLleHHble bymaru
MeXAYHAPOAHbIX GUHAHCOBbIX OPraHM3aLMii U MHOCTPAHHbIX

rocyaapcrs

MHOCTpaHHbIe aKuuu, UHOCTPaHHble nau (ETF),
MHOCTpaHHbIe Aeno3uTapHble PacnUCKK, akLuun
MeXAYyHapoAHbIX KOMNaHWUA

1 ypoBeHb
cnpaseannBou
CTOMMOCTH

bupesole yeHol
UCMonb3yromcsa MosbKo
npu Haau4yuu eocmyna u
803MOXMHOCMU
cosepwame coenKu Ha
makux bupxcax

LleHbl OCHOBHOTO PbIHKAa U3 YMC/Ia aKTUBHbIX POCCUICKUX BUPXK (3a MCKAoYeHneM IMIOCKOBCKOM BMp M) 3a nocaegHUIM TOProeblid AeHb B

nopsaake ybbiBaHMSA Npu

opuTteTa:

a) ueHa cnpoca (bid) Ha MOMEHT OKOHYaHMSA TOProBOM CECCUM POCCUMICKON BUPKM Ha gaTy onpegeneHma CHA npu ycnosum
NoATBEPXKAEHMA ee KOPPEKTHOCTH; LleHa cnpoca, onpegeneHHas Ha AaTty onpegenernna CHA, npmMsHaeTca KOPPEKTHOM, eCAN OHA
HaXoAMTCA B MHTEPBA/IE MEXAY MUHUMAIbHOM M MaKCMMa/IbHOW LleHaMM1 CAE/I0K Ha 3Ty Ke AaTy 3TOW e bUpKu;

b) cpeaHeB3BeLWEeHHasA LEHA HA MOMEHT OKOHYaHMS TOProBOI CECCUMM POCCUICKOMN BUpPKK Ha AaTy onpeaeneHuns CHA, npu ycioBum, 4to
[JaHHas UeHa HaxoauTcAa B Npeaenax cnpeaa no Crpocy U Npes/IoKeHUIo Ha YKasaHHyo AaTy;

C) LeHa 3aKpPbITMSA Ha MOMEHT OKOHYaHUS TOProBOM CECCUMU POCCUMICKOMN BUPKM Ha AaTy onpegeneHnsa CHA npv ycioBMM NOATBEPKAEHMSA

€€ KOPPEKTHOCTH;

LleHa 3aKpbITMSA NPU3HAETCA KOPPEKTHOM, €C/IM PACKPbITbI AaHHble 06 06beme TOpPros 3a AeHb M 06BbeM TOProB He pPaBeH HyJtO C

nposepKon (CLOSE)<>0.

2 ypoBeHb
cnpaseannBou
CTOMMOCTH

Mogaenb oueHKN, OCHOBAHHAA Ha KOPPEKTUPOBKE
ncropuyeckoi ueHol (moaens CAPM) - TonbKo 1A LEHHbIX
6ymar, 06paLLaloLLMXCA Ha POCCUMCKMX (33 UCKNOYEHNEM
MAO MocKoBcKas bup:Ka)
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1. ueHa (cToMmocCTb) onpegeneHHas C  WCNOJb30BaHMEM
Habntogaemblix/NoATBEPHKAAEMbIX KOTUPOBOK, NPeAoCTaBAeHHbIX Npod.
YYaCTHMKaMM PbIHKA UEHHbIX Bymar, Ha OCHOBaHUM MOTMBUPOBAHHOMO
CY)KOEHUA Ynpasnstowein KomnaHuM (B TOM uucie O CrnocobHOCTM
pPeanns3oBaTb aKTUB TaKMM AMLAM), B TEYEHME CPOKa, YCTAaHOB/IEHHOIO
npo¢. Y4YaCTHMKOM [A4/17 BO3MOXKHOMO COBEpPLIEHUs CAENKM Mo
npeaocTaBNeHHOM KOTUPOBKe. Mpwu 3TOM cBeAeHus 0
Habntogaemblx/NoATBEPHKAAEMbIX KOTUPOBKAX A0NKHbI 0BHOBAATLCA He

1) ueHa (cToMmocTb) onpeaeneHHasa C WCNONAb30BaHMEM
HabloAaeMblix/NoATBEPKAaEMbIX KOTMPOBOK,
npeAocTaBAeHHbIX MNpPod. YyYaCTHUKAMM PbiHKa LEHHbIX
6ymar, Ha OCHOBaHMM MOTUBMPOBAHHOIO  CyXAEHUA
Ynpaasawouwen KomnaHuM (B TOM 4ucie O CnocobHocTu
peann3oBaTb aKTUB TaKMM /AMLaM), B TeYeHWe CPOKa,
YCTaHOBMIEHHOrO MNpod. YYaCTHMKOM AN BO3MOXKHOrO
COBepLUEHNA cAeKu No NpeaocTaBAeHHOW KoTupoBKe. Mpu

pexe, yueM Ha Kaxayto aaty onpegeneHusa CYA. B Tom ciyyae, ecam | sTom  cBedeHus 0  Habnogaembix/MoATBEPKAAEMbIX
HanpaB/ieHHas WHpopmMauMa MbO  cornaleHue, peryanpylowee | KOTUPOBKAxX [AO/KHbI OOHOBAATLCA He pexe, 4YemM Ha
OTHOLWUEHUA CTOPOH, HEe COAEPXMT YKAa3aHMA Ha CPOK, B TedyeHWe | Kaxkayto paaty onpegeneHna CYA. B Tom cnyyae, ecau
T KOTOpPOro npodv>. YYACTHUMK  rOTOB  COBEpLWMUTb  CAENKY MO | Hanpas/eHHan nHpopmauusa nmbo cornalweHue,
R npeaocTaB/ieHHOM KOTVIp?BKe, TO  Takana KOTVIpOIiKa MOXKET | perynmpyrouiee OTHOWEHUA CTOPOH, HEe COAEPMKUT YKa3aHUA
CTOMMOCTH MCMNO/Ib30BaTbCA ANA Lesieid onpeaeneHns CnpaBeasiMBoit CTOMMOCTM | HA CPOK, B TeyeHWe KOToporo npod. Y4yaCTHUK FOTOB
UeHHON 6ymarn TONbKO MO COCTOAHUIO Ha AaTy KOTUPOBKW. | COBEPLWNTb CAENKY MO NPeAoCTaBAeHHOW KOTUPOBKE, TO
2. ueHa (cToMmocTb) onpesieleHHaa Ha OCHOBAHWUW OTYeTa OLEHLLUMKA, | Takad KOTMPOBKA MOMET WCMNOo/b30BaThCcA ANA  Uenen
COCTaBNEHHOroO He paHee 6 mecAueB A0 AaTbl onpeaeneHma CHA nmbo 0 | onpegeneHna cnpaBeanMBOM CTOMMOCTM LEHHON Bymaru
(Honb) (B cnydyae noATBEP)KAEHWSA HEBO3MOMKHOCTU PaCNoPAXKaATbCA | TONbKO no COCTOSIHUIO Ha nary KOTUPOBKMW.
aKTMBOM WU Haauuma  ob6CTOATENbCTB, CBUAETENbCTBYHOWMX O | 2) ueHa (CToMmocTb) onpeaeneHHasa Ha OCHOBAaHWKM OT4YeTa
HEBO3MOXHOCTU  OCYLLECTBUTb HAAEXHYI OUEHKY aKTuBa B | OUEHLMKa, COCTAaB/NEHHOIO He paHee 6 mecaueB A0 AaTbl
cooTBeTcTBMM ¢ degepanbHbiM  3akoHom N-135 "O6 oueHouyHoW | onpeaeneHna CHA nnbo O (Honb) (B cnydae noaTBepXaeHMUA
pesatenbHocTn" ot 29.07.1998 roaa) HEBO3MOMXHOCTU  pacnopAXaTbCA aKTMBOM W HaAMyumA
06CcTOATENLCTB, CBUAETE/bCTBYIOWMX O HEBO3MOMKHOCTU
OCYLLLECTBUTb HAaJEXHYI0 OLEHKY aKTMBA B COOTBETCTBUMU C
depepanbHbiM  3akoHom  N-135  "O6  oueHO4YHOM

pesatenbHoctn" o1 29.07.1998 roaa)

UCTOUYHUKM LeH
HKO AO HPA, https://nsddata.ru/ru/products/valuation-center

lpynna komnaHuit Cbonds

CpeaHaa MHAMKATUBHAA LieHa, onpedeneHHasa no metoamke «Cbonds Estimation

Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

lpynna komnaHuit Cbonds

NHaMKaTMBHAnA LeHa, onpeaeneHHasa no metoamke «Cbonds Valuation»

(https://cbonds.ru/company/Cbonds Valuation);
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lpynna komnaHuii Cbonds https://cbonds.ru/cbonds estimation/

NHanKaTUMBHAA LUeHa, onpeaeneHHasa no metoamke «Cbonds Estimation»

NHbopmaunoHHo-aHanuTUYeckuii npoayktom RuData Price MexayHapogHom https://rudata.info/aboutDB/data-price

nHdopmaumoHHom rpynnbl « MHTepdake»
MHaeKcHada ueHa, onpegeneHHas no metoguke RUDIP RUS nav RUDIP

CripaBeIiBasi CTOMMOCTh IIEHHBIX OyMar, orpeieJIcHHas: Ha OCHOBAaHHH OTYETa OLEHINNKA JOJDKHA YUUTHIBATh IEHCTBYIONIME OTPAHUIUTEIBHbIC
MepBbI, BBEJICHHBIC B OTHOIIICHHUH BJIaJIeIIblIa IIEHHBIX Oymar (MHOTO JIMIA, OCYIIECTBIISIFOIIETO MTpaBa Mo [EHHBIM Oymaram) JTu00 HHOTO JnIa (OpraHu3aInH ),
B KOTOPOM (KOTOPOI1) yUUTHIBAIOTCS MpaBa BaIeblla IICHHBIX OyMar, coCTaBIsSromux umyiiectBo [TN®, u (i) MecTo XpaHeHUs OLIEHUBAEMBIX IIEHHBIX
Oymar.
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