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1. OBIIME IMOJIOKEHUS

Hacrosimue n3menenus u gonoiHeHus B [IpaBuiia onpeneneHus CTOMMOCTH aKTHBOB U BETMYHHBI
00s13aTeNLCTB (Oanee umernyiomes Ilpasuna), MOIIeKAIMUX UCTIOTHEHHUIO 32 CUET aKTUBOB bupxkeBoro
11aeBOI'0 MHBECTUIIMOHHOTO (POHIa pHIHOYHBIX (PMHAHCOBBIX HHCTpYyMeHTOB «IICh — Poccuiickue akium»
(Oanee umenyemcsi @ownd), pa3paboOTaHbl B COOTBETCTBHH C TpeOOBAaHUSAMHU 3aKOHOJATEIILCTBA
Poccutiickoit deneparuu, B ToM uncie Ykazanus banka Poccum ot 25 aBrycra 2015 r. Ne 3758-V «O6
OTIpeCNICHUN CTOMMOCTH YHCTHIX aKTHBOB MHBECTUIIMOHHBIX (JOHIOB, B TOM YHCJIE O MOPSAKE pacuyéra
CPEIHETOI0BOM CTOMMOCTH YHCTBIX AKTHBOB IMA€BOTO WHBECTHIIMOHHOTO (DOHJA M YHCTBIX aKTHBOB
aKIIMOHEPHOTO WHBECTUIIMOHHOTO (OHAA, pPacYEéTHON CTOMMOCTH WHBECTHIIMOHHBIX I1a€B TACBBIX
WHBECTHIIMOHHBIX (DOHIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B OIUIATY WHBECTHUIIMOHHBIX ITACB)»
(Oanee umenyemcs Yxkazanue) i MHBIX HOPMATUBHBIX akToB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACICHHS CTOMMOCTH YHCTBIX aKTHBOB DoHja
(Oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoit CYHA downpa, mopsgox
OIIpeJIeJICHUs] PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO asi DoHIa U MOPSAA0K OMPEICIICHHIS] CTOUMOCTH
HMYyHIECTBA, INCPCAAHHOIO B OINIATYy MHBCCTHIMOHHBLIX I1aCB (DOHIIa. HpaBI/IJIa OIPCACIIAIOT KPUTCPpHUU
MIPU3HAHUS, IPEKPAIICHUS TIPU3HAHKSI U METO/IbI ONPEACICHHUS CTOMMOCTH aKTUBOB M 00513aTEJIbCTB.

VYpasinsomas komnanus @oxja oos3ana onpenensiate CHA B coorBerctBu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOINOJHEHMH, INpU YCIOBHUM HUX coriacoBaHus Crenuanu3upoBaHHBIM
nenozutapueM doHpa.

Hacrosmue nzmenenus u gonosHeHus B [IpaBuia mopiexar npuMenennro ¢ «11» nrons 2025 r.

N3menenus u gononHenus: B [IpaBuia MoryT ObITh BHECEHBI TOJIBKO B CIIy4asiX, MPEAyCMOTPEHHBIX
YkazaHuem.

JlaHHble, MOATBEP)KIAIOIIME pacu€Thl BEJIWYUH, MPOU3BEACHHbIE B COOTBETCTBUU C lIpaBuiamuy,
xpansTcs He MeHee 3 (Tpéx) jer ¢ JaThl COOTBETCTBYIOLIETO pacyéra.

MCTOI[LI OmpeaAcICHUA CTOUMOCTH 4aKTHBOB, BXOIANIMX B COCTAB HMMYHICCTBA PA3HBIX IIACBBIX
MHBECTUIITMOHHBIX q)OHI[OB )51 (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0HI[OB, HaxXoaAIIHuXCA I10J
YIIpaBJICHUEM praBJ’IHIOH_Ieﬁ KOMITaHWH, HE JOJI?KHBI pa3jIindaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH IMPU3HAHUA KOTOPBLIX HWJIW METOJAbI OIPCACICHUA
CTOUMOCTH, KOTOPBIX HE OITMCAHbI B HACTOAIIHUX HpaBI/max, praBJ’IHIOH_[aSI KOMIIaHUA 3a6J’IaFOBpeMeHHO
BHOCHUT AOITIOJIHCHHA B HACTOAIINEC HpaBI/ma.

Konuu OTuY€TOB OLIEHIIMKOB, HCNOJb30BaHHBIX B TeueHue 3 (Tpéx) mocneaHux JeT MpH
onpenenenuu CYA, npenocTaBisioTcsi Mo TpeOOBAaHUIO BIAJENbLEB WHBECTUIMOHHBIX MaéB PDonna.
[Inara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOMNMH, HE MOJXET IpEBBbIIIaTh 3aTpaT Ha HX
U3TOTOBIICHHE.

[IpaBuna ¢ BHECEHHBIMM MW3MEHEHUSMH U JONOJHEHUSMHM IPENOCTABISIOTCA Y IPaBISIOLIEN
kommaaueit @oHa Mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIHII.

N3menenusa u nonosiHeHus, BHocuMble B [IpaBuia, npenoctaBisitoTcs YNpaBisdmomie KoMnaHuen
donma BhaAenbliaM WHBECTHITMOHHBIX MaéB Donpa He mo3gHee 5 (Ilsatm) paboumx mHel m0 Hadama
npuMeHenus [IpaBuil ¢ BHECEHHBIMU MU3MEHEHUSIMU U JIONOJIHEHUSIMHU.

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

CYA omnpezpensieTcss Kak pa3sHHIIA MEXIYy CTOMMOCTBbIO BceX akTHBOB DoHIA (Oanee umeHyromcs
akmuevl) W BEIMYUHOW BCeX 0053aTEeNIbCTB, MOJUICKAIIUX HCIIOIHEHUIO 33 CUET yKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvcmaa), Ha MOMEHT onpenenenus (pacuera) CHA.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMPEACISAIOTCS IO CHPaBEJIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHeiM craHaaproM ¢uHancoBoir ortdetHocTH (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTU» B penakiuu, AcicTByronield B Poccuiickoit denepanyim Ha MOMEHT pacyera
CYA, c yuetoM TpeboBanuil Hactosmux Ilpasui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpe/IeIeHHAas HA OCHOBAaHUHU OTUYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUH C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccuiickort @denepanun» (danee umenyemces @3 «06 oyenHouHol OesmenbHOCmu 6
P®y), onpenensiercs 6e3 ydeTa HaJIOTOB, KOTOPHIE YILUIAYMBAIOTCS B COOTBETCTBHUHU C 3aKOHOIATEIILCTBOM
Poccutickoit @eaepanuu WM HHOCTPAHHOTO TOCYAapCTBa MPU MPUOOPETCHUH U PealTU3aliKi YKa3aHHBIX
aKTUBOB.

AKTHBBI U 0053aTeIbCTBA MPUHUMAIOTC K pacuéTy CUA B ciydae UX IpU3HAHHS B COOTBETCTBUH C
MeXTyHapOIHBIMH CTaHIApTaMH (PUHAHCOBON OTYCTHOCTH, BBEIACHHBIMU B JICHCTBUE HAa TCPPUTOPHH
Poccuiickoit deneparuu.

B cimydae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHMHM OTYETa OICHIIMKA JaTa OICHKH
CTOMMOCTH JIOJDKHAa ObiTh He paHee 6 (Illectm) mecsieB 10 JaThl, MO COCTOSHUIO HAa KOTOPYIO
onpenensiercsi CUA. CToOMMOCTh aKTHBAa ONpPENESETCSs Ha OCHOBAHMHM JIOCTYIIHOTO Ha MOMEHT
onpexnenenuss CYA oTuera OIEHIIMKA C AATOM OIEHKH HambOosee OMU3KOW K JaTe ONpeAeNeHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHBa MOXET ONPEACIAThCS HAa OCHOBAHMHM OTYETAa OICHIUKA, €CIM TaKOH OTYeT
COCTaBJICH OIICHITUKOM, B OTHOIIEHWH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHsIUCh B TeueHue 2 (/IByx) jer B kommuectBe 2 ([IByX) m Oonee pa3 Mepsl
JTUCIUIUTMHAPHOTO BO3JICHCTBUS, TpeaycMOTpeHHbIX D3 «O0 OolleHOYHOH NesTenbHOCTH B POy, a Taike
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIHPYEMBIX OPTaHM3AIWHA OICHIIUKOB, M CTa)X OCYIICCTBIICHUS
OLICHOYHOH JIeATeIbHOCTU KOTOporo coctapisieT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX 110 OTYECTY OLCHIIHKA:

L] ]_IGHHBIG 6yMar1/1, 110 KOTOpI)IM HEBO3MOXHO OHpC}IGJ’II/ITB CHpaBe)IJ'II/IByIO CTOUMOCTH MHBIM
CII0Co00OM;
. [Ipoyas geOuTopckasi 3a0KEHHOCTb, B Ciy4dae HAlWYHs TPU3HAKOB OOCCIEHEHHS U

HCBO3MOXHOCTU UHBIX METOJ0B OIIPCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH.

[Ipu omnpenenennu CYA B cocTtaB 00s3aT€IbCTB  BKJIIOYAETCS pE3€pB  HA  BBIUIATY
BO3ZHArpaXAeHUs YTpapisioneil komnanuy, Crenuann3upoBaHHOMY IEMO3UTAPUIO, OUpKe U JIHILY,
OCYIIIECTBIISIONIEMY BEJICHHE peecTpa BJaJeIbIIeB WHBECTUIIMOHHBIX ITaeB ITA€BOTO WHBECTHUIIMOHHOTO
®onna (daree umenyemes pezepe Ha viniamy 603HAPANCOEHULL), OTIPEICIICHHBI HCXOMs U3 pa3Mepa
BO3HarpaxJacHus, npeayCMOTPEHHOT' O COOTBCTCTBYIOIIIUM Junam HpaBI/IJ'IaMI/I AOBECPUTEIIBHOT'O
ynpasneHuss onaom.

He nomyckaercs BkiIIoueHHE B COCTaB 0053aTelIbCTB HMHBIX PE3EPBOB, B TOM YHCJE pe3epBa Ha
OIIaTy PacX0/I0B, CBSI3aHHBIX C IOBEPUTEIbHBIM YIIPABICHUEM UMYILIECTBOM, COCTABISAIOIIUM DOH.

CYA ®onoa onpeodennemcsn:
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e Ha JaTy 3aBepuieHus (okoH4aHus) hopmupoBanus PoHma;

e B Cllyyae IPUOCTAHOBJICHUS BbIJA4H, ITOTAlIEHUs] 1 0OMEHA MHBECTUIIMOHHBIX 1a€B - Ha AaTy
BO300HOBJICHUS MX BbIJIa4yM, TOTALICHUS U 0OMEHa;

e B ciyuae npekpaiienus QoHja - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €ro MpEeKpalleHus;

e mocie 3aBepiieHus (okoHuaHus) popmupoBanusi GoHja - Kkl pabounil 1eHb;

® Ha JaTy COCTaBJCHHUS CIHCKAa BJaJlelblleB MHBECTUIIMOHHBIX MaéB B cllydae YaCTHUYHOTO
MOTalleHus  MHBECTHIIMOHHBIX  maéB  0e3  3asgBieHHUs  TpeOOBaHUU  BIAJEIbLICB
WHBECTULIMOHHBIX MaéB 00 MX MOTALICHUH;

e Ha JaTy, NPEALISCTBYIONIYIO JaTe Meperadyd MpaB U O0sS3aHHOCTEH MO JOTOBOPY HOBOM
YIpaBJIAIONIEH KOMITAHUEH MPU CMEHE yIpaBJistolelt kommnanuu OoHpa).

CYA ompenensiercss HE To3Hee pabouero AHA, CIEAYIOUIETo 3a JHEM, 10 COCTOSHHUIO Ha KOTOPBIN
ocymectBisiercs pacuét CUA.

CYHA @onga ompexpenseTcs MO COCTOSHHIO Ha 4Yac M MHHYTBI MOCKOBCKOTO BPEMCHH,
cooTBeTcTByIomMe 23 yac. 59 MuH. JaThl, Ha KOTOpYyro paccuuTheiBaeTcs CYA TOro dacoBoro mosica, B
KOTOpOM ObLTa coBepilieHa Hanbosee mo3Hss clieika (oneparus) ¢ umyriectsom PoHia B JaTy pacuera
CYA, unm packpbIThl Hanbosiee MO3JHUE JaHHBIE (C Yy4eTOM pa3HHIIBI BO BPEMEHH), TpeOyeMble s
OTpe/IeTICHUS CITPaBEJIMBOM CTOMMOCTH aKTUBOB (00513aTEIIBCTB).

CYA, B Tom uucne cpeaneronoBas CHA donga ompezensercss ¢ TOYHOCThIO A0 2 (/IByx) 3HaKoB
MOCJIe 3aIMsITOM, C TMPUMEHEHHWEM IIPABHWJI MATEMaTUYECKOTO OKPYIJICHHS B BaIIOTEe, YKa3aHHOW B
[IpaBuniax noBepurenbHoro ymnpasieHus Gongom.

Pacu€tHas croMMOoCTh MHBECTUIIMOHHOTO masi DoHa onpenenstoTes ¢ TOUHOCThIO 10 4 (YeThIpEx)
3HAKOB I10CJIE 3aIIATOM, ¢ IPUMEHEHUEM IIPAaBHJI MATEMAaTUYECKOTO OKPYIJIEHUs B BAIIOTE, YKa3aHHOU B
[IpaBunax noBepuTenbHOro ynpasiaeHuss QoHAOM.

B cnyuae ecnu B IlpaBunax nosepurensHoro ymnpasieHuss DOHIOM HE yKa3zaHa BalioTa, B KOTOPOH
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh HHBECTUIIMOHHOTO Tast
®doHa, TO YKa3aHHBIE CTOUMOCTH OMPEENSIOTCS B PyOIIsIX.

B ciyuasx u3MeHeHus DaHHBIX, HA OCHOBaHMH KOTOpbIX Obuia ompeaeneHa CUA, CHA momiexur
nepepacuéry. Ilepepacu€ér CYA He ocymecTBisercs TOJbBKO B Cllydae, KOTJa OTKJIOHEHHE
WCIIOIB30BAaHHOW B pacuéTe CTOMMOCTH akThBa (oOs3aTenbcTBa) coctaBiasier Menee udem 0,1%
koppektHoll CHA n otkinonenne CYHA Ha 3TOT MOMEHT pacuéra coctasisieT MeHee 0,1% koppekTHoU
CUHA.

IIpu pacuete CYA pgonmycTUMO MpUMEHEHHE SKCIEpPTHOro (MOTHBHUPOBAHHOIO) CYKICHHS
VYrpapnsitoniedd KOMIIAHUM B CIIy4asiX, YCTAHOBJICHHbIX HacTtoAmMMU [IpaBunmamu, a Tak K€ B HMHBIX
HCKJIFOYMTENIBHBIX CIIy4asiX, KOrJa TEKYIIHE METOJbl OIPEAENICHUs CIIPABEIJIMBONM CTOMMOCTH AKTHBA
(o0s3aTenbCTBA) € Y4ETOM HECTAHAAPTHBIX BHEUIHMX OOCTOATENBCTB MPHUBOJAT K HMCKAKEHHIO
CHpPaBEUIMBOM CTOMMOCTH, a HIPUMEHEHHWE MOTHBHPOBAHHOIO CYXACHMS OOECIeUMBAET HAJEKHOE
oIpeJiesIeHue cripaBeuInBoil crouMmoctu cooTBeTcTBUU ¢ MCPO 13 u TpeGoBaHUAM 3aKOHO/IATENBLCTBA
Poccuiickoit ®epepanuu. OKcnepTHOe (MOTUBUPOBAHHOE) CYXKIEHHE — O3TO JIOKYMEHTAJIBHO
opopmieHHoe mpodeccHOHATBHOE CYXJIEHHEe YIpPaBisiomed KOMIIAHWH, COIVIACOBAaHHOE  CO
CHEIHMATM3UPOBAHHBIM JIEMIO3UTApUEM, COJepKallee OOOCHOBaHHBIE pacdeThl W BBIBOABI 00 OIEHKE
CTpaBEIJIMBONA CTOMMOCTH AaKTHBOB W/MIIM O0S3aTENBCTB, O BEIMYMHAX, HCIOIb3YyEeMBIX B pacueTe
CHpPaBEUIMBOM CTOMMOCTH, O BBIBIEHHBIX OCHOBAaHUSX MPU3HAHUSA/IPEKPALICHUS MPU3HAHUSA
aKTHBOB/00S3aTEIbCTB, O BBIABIEHHBIX IPHU3HAKAX BO3HUKHOBEHHUS KpPEAMTHBIX PHCKOB M MPOYUX
00CTOSATETHCTBAX, KOTOPBIC BIMSIOT HA OIICHKY CIPABEIJIMBOM CTOUMOCTH B cooTBeTCTBHH ¢ MCDO 13.

3. IPUBHAHUE, IPEKPAILEHUE ITPU3HAHUSA U OHEHKA JEHEKHBIX CPEJICTB,
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B TOM YHCJE HA HECHUXKAEMBIX OCTATKAX B KPEJUTHON OPTAHU3 AN

IIpu3HaHue NEHEKHBIX CPENCTB HA PACYETHBIX CUETAX B KPEAUTHBIX OPraHU3aLMAX OCYLLECTBIISIETCS
B JaTy 3auuCIICHUs] JICHEXKHBIX CPEACTB Ha COOTBETCTBYIOIIMH OaHKOBCKHI cyeT (pacueTHBIH,
TPAaH3UTHBIN, BAJIFOTHBIN) HA OCHOBAaHUH BBIIIMCKH C YKa3aHHOT'O CYETa.

I[eHe)KHBIe cpeacrBa, B TOM YUCIIC PasMCIICHHBIC HA HCCHHUIKACMOM OCTATKC Ha paCUCTHOM CUCTC B
erHHTHOﬁ opraHu3alru, OICHUBAKOTCA B HOMHHAJIbHOM CyMME.

[Tpu 3akII0YeHNH coTTIaleH s ¢ 0aHKOM O HECHM)KaeMOM OCTATKE JICHE)KHBIX CPE/ICTB Ha PACYETHOM
cuere (Oanee umenyemcs Coenauierue) NPOUEHTHI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCS B KaYeCTBE
NeOUTOPCKON 3aJ0JDKEHHOCTH, HAa4yMHAs C JaThl BCTyIUieHHs B cuiy CorjameHuss Jud0 C JaThl,
YKa3aHHOH B 3asiBK€ Ha pa3MeleHne K CorjlameHuro.

[Ipekparnienue npu3HaHus MPOICHTOB HA HECHMYKAEMbI OCTAaTOK MPOUCXOJIUT B CIACAYIOIINE JIAThI:
- laTa UX 3a4MClIeHUs1 0AaHKOM Ha pacyeTHBIN CUerT;

- JaTa JUKBHUAALMK KPEAUTHOM OpraHU3alMK COTJIacHO MH(OpMAaIWU, pacKphITOM B OQUIIMATIEHOM
JOCTYMHOM HCTO4YHHMKE (B ToM umcie 3anucu B EI'PHOJI o nukBupanmu KpenuTHOW OpraHu3alvy B
MOPSI/IKE, YCTAHOBJICHHOM 3aKOHOIATEIILCTBOM).

Jlebutopckast 3aJ0OKEHHOCTh B CyMM€E HaKOIUICHHBIX MPOIEHTHBIX JOXOJ0B OLICHUBAETCS B CYMME,
WCYUCIICHHOM HCXO0JS W3 YCIIOBUM COOTBETCTBYIOIIETO COIJIAIICHUS ¢ OAaHKOM B OTHOIICHUH O0a3bl
HAYKMCIICHUS MPOIEHTA U MPOIEHTHON CTaBKH, 3a MEPUO/I, TPOIIESIIINI CO JHS OKOHYAHUS MPEIbIIYIIEro
MPOIICHTHOTO Tepuoja, WM C MOMEHTa Haydaja AeicTBUA Takoro CorjamieHus, €Cd MPOIEHThl HE
MOTalIANUCh.

Jlenesicnvie cpeocmaa:
® [epeyYNCICHHbIC HA OPOKEPCKHI CYET, B OTHOIICHUU KOTOPBIX HA JaTy OLICHKH HE MOJydYeH
oTyeT Opokepa, TMOATBEPKAAOIINUNA TOITYyYeHHE [EePEUUCICHHBIX JCHEXHBIX CpENCTB
OpoKepoM, a TaKxke
e [IepeYHCIICHHBIC HA PYrol pacuyeTHbIH cyeT POoHMIa, B OTHOIIEHHMH KOTOPBIX Ha JIaTy OICHKH
HC IIOJTy4Y€HA BBIIIMCKA M3 6aHKa, MOATBCPXKAAOIIAA 3aYUCICHUC ACHCKHBIX CPCIACTB Ha
pacyeTHbI cUerT,
IMPHU3HAIOTCA B Ka4E€CTBC NICPEBOJOB B HyTPI/JIe6HTOpCKOI7[ 3aA0JDKCHHOCTU U OLICHUBAIOTCA B CyMMC
MIEPEYNCIICHHBIX CPEICTB.

CropaBe/uiiBasi CTOMMOCTh JEHEXKHBIX CpPEACTB B CiIyd4ae HEOOXOAMMOCTH KOPPEKTHUpYETCS B
COOTBETCTBHH C MOPAIKOM, peaycMOTpeHHbIM [Ipuiiokenuem 2.

Ilpekpawienue npu3HanUus OEHEHCHBIX CPEOCHI8 RPOUCXO0Um 8 clledylouiue 0amol:

e JaTa WCIIOJIHEHUS KPEIUTHOM opraHu3anueidl 00s3aTeNbCTB MO IMEPEUNCICHUIO JIEHEKHBIX
CPEICTB CO CUETA;

e nara pemeHus banka Poccuu 00 oT3bIBe NHIIEH3UN OaHKa (JIEHEKHBIE CPEJICTBA MEPEXOMAT B
aKTHB «IIpoyas 1eOUTOpCKas 3aJ0JDKEHHOCTHY);

e JaTa JIMKBUAALMU OaHKa COMNIaCHO MHGpOpMaIUH, PAaCKPBITOM B OQHUIMAIBEHOM JIOCTYITHOM
uctounuke (B Tom umcine 3anucu B ET'PIOJI o nukBuaanuu 6aHka B OPSAKE, YCTAHOBICHHOM
JEMCTBYIOIUM 3aKOHO/IaTEIHCTBOM ).
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4. TIPUBHAHMUE, IPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JEINIO3UTOB

4.1 Ilpu3HaHue U NpeKpalleHue NMPU3HAHUSA 1eN03UTOB U 1eno3uToB ¢ LleHTpanbHbIM
KOHTPareHToM

enozum 6 banke npuznaemcs 6 kauecmee aKmuea C:
e  [1aThl IOCTYIUICHHs IEHEXHON CyMMBI Ha JETIO3UTHBIN CUET, OTKPBITHIN B LENSIX Pa3MELICHUS
JIEHEXKHBIX akTUBOB DOH/1a B KPEAUTHON OpraHU3aluy;
e JaThl NEPEYCTYNKHU IIpaBa TPeOOBAaHUS O BbHIIUIATE BKJIAJAa U HAUYMCICHHBIX IPOLEHTOB Ha
OCHOBAHUU JI0rOBOPA YCTYIIKH.

Jlamoti npekpawenus npusHanusi 0eno3uma AGJIAemcs:

e JaTa BO3BpaTa KpPEAMTHOM OpraHU3alKeil CyMMBbl BKJIaIa Ha pacueTHbli cuet DoHa;

e jara (paKTUUECKOW IMEpPEyCTYNKHU IpaBa TPEOOBaHUS O BHIIUIATE BKJIAJa W HAYUCICHHBIX
MPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKU;

e gara BHeceHusa cBegeHud B EI'PHOJI o mnpekpaiieHun AesATENIbHOCTH KPEAUTHOM
OpraHu3alMy B MOPSAJKE, YCTAHOBICHHOM JICHCTBYIOIIMM 3aKOHOJIATEJIbCTBOM, B CIIy4ae €€
JIMKBUJIAINH;

e gara pemieHuss banka Poccum 00 OT3bIBE JIMIIGH3WHM KPEIWTHOM OpraHU3alMk Ha
odpunmansHoMm caiite banka Poccum (cymma gemno3urta MpHU3HAETCS B aKTHBE «Ipoyas
neOUTOpCKast 3aJ0JDKEHHOCTDY).

Jenozum ¢ Ienmpanvnoim konmpacenmom (Oanee — Odenosum c¢ I[K) npusnaemcs 6 xauecmee
akmuea c:

® JaThl pa3MEUICHUS JICHEKHBIX CPEACTB COTJIACHO OTYETaM KJIMPUHTA, B KOTOPBIX
YKa3bIBalOTCA BCE IMapaMeTphl pasmelnenus aenoszuta ¢ LK.

Ilpexpawenue npusnanus oenosuma c [[K ocylmecTBIsieTCsS B JaTy OKOHYAHHUS pPa3MENICHUS
JIEHE)KHBIX CPEACTB COIVIACHO OTYETAaM KIIMPUHTA.

4.2. IlopsiioK OLIEeHKH /1eNI03UTOB

CrpaBeasiuBasi CTOMMOCTD JIEMIO3UTA B KPEIUTHBIX opraHu3anusax U jnenosuta ¢ LUK onpenensercs,
KaK HOMMHaJbHasg CTOUMOCThH JEMO3UTa (CyMMa JEHEKHBIX CpEACTB, HAXOJAIIMXCS Ha JETO3UTHOM
cyere) IUTIOC HAYMCJIEHHbIE MCXOJS M3 MPOIEHTHOM CTaBKU MO JEMO3UTY MPOLEHTHl HA J1aTy OLEHKHU B
CJIIEYIOIIUX CIIyYasiX:

®  CpOK Jieno3ura «1o BoctpeboBanus» win mMeHee 90 ([eBsiHOCTa) qHEH ¢ AaThl pa3MeleHHs
JEHEXKHBIX CPEICTB Ha Jeno3uT wiM Aeno3uT ¢ LK, u nporeHTHas craBka MmO JAENO3UTY
MIPU3HAHA PHIHOYHOMN (6 coomeemcemeuu ¢ n.4.3 nacmoawux Ipasun),

e j10roBOp OAHKOBCKOI'O BKJIaja (JIEMO3MTA) MOXKET OBITh PACTOPTHYT BKIJIAUUKOM B JIHOOOH
JeHb 0€3 OTepH HAYKMCIEHHBIX Ha JaTy pacTOP)KEHMsI IPOLIEHTOB, U MPOLIEHTHAs CTaBKa IO
JENO3UTY NPU3HAHA PHIHOYHOM.

B ocTanmpHBIX ciTydasx cIpaBeIiBas CTOMMOCTH JICMIO3UTA OINPeeisieTcs KaKk MPUBEICHHAs K JlaTe
OLICHKM CTOMMOCTH OCTABIIMXCS JO MOMEHTA TIOTAIICHUs JIEHEKHBIX TIOTOKOB TIO JIEMO3UTY
(YIMTBIBAIOTCS TUIATEKH MPOIEHTOB M OCHOBHOW CYMMBI JICTIO3HTA), PACCYUTAHHASI C HCITOJIb30BAHUEM B
KaueCTBE CTaBKU JIOXOJHOCTH (7" ) BHIOpAHHOM MPOILIEHTHOM CTaBKH:

e u0O CTaBKH, MPEIYCMOTPEHHOU JEMO3UTHBIM JIOTOBOPOM;
e 1100 PHIHOYHOM CTABKM (Tep porn./ Tom.cp.poin.)-

[Topsnox BeIOOpa CTaBKK aHAJIOTMYEH MOPSAKY, ONIMCAaHHOMY B 1I. 4.3.
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dopmyna pacueTa npuBeAeHHON ctouMocTH (PV):

N
CF,
PV =

ti_to
i=1 (1 4+ 1) 365

eoe:

T - CTaBKa JOXOJJHOCTH;

N - KOJIMYecTBO OCTABILMXCS HA JIaTy OLIEHKH IJIaTeKed MPOIEHTOB M/WIIKM OCHOBHOW CYMMBI JI0JITa
IO JIOTOBOPY (JIEMO3HUTY);

CF; - BenmuumuHa 1-TO TIIaTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

B nro6om ciyuae crnpaBemsiiBasi CTOMMOCTH JEMO3UTAa HE MOXKET OBITh HUKE CYMMBI JEHEKHBIX
CpeicTB, KoTopbie monyumi Obl DoHA B ciaydae JOCPOYHOrO BOCTPEOOBAHMS CYMMBI BKJIala HIIH
pacTop KeHus T0roBopa OaHKOBCKOTO BKJIa/Aa (JIEMO31Ta) Ha ATy OLICHKHU.

B citydae HEBO3MOXKHOCTH OIIPENEICHMSI CIIPABEIMBOM CTOMMOCTH 10 METOAAM, YKa3aHHBIM BBILIE,
B TOM YHCJI€ B CIIy4a€ HEBO3MOKHOCTH IIPOBEPKM CTaBKM Ha COOTBETCTBUE PBIHOYHBIM YCIOBUSM, a
TaKXe B CIy4ae HaJIM4Ms IPU3HAKOB 00ECIICHEHUs, CIPAaBEAJINBasi CTOMMOCTb JIEMIO3UTOB ONpEAeIsIeTcs ¢
Y4€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IIPeycCMOTpeHHbIM [Ipumnoxenuem 2.

4.3. IlopsioK NPU3HAHUS MPOLEHTHONH CTABKU PHIHOYHOI

Ha naty OLIEHKM IpOM3BOIUTCS IPOBEPKA COOTBETCTBUSA IPOLICHTHOM CTaBKM IO JETO3HTY,
OIIpe/IeNIEHHON B JOTOBOpEe 0AHKOBCKOI'O BKJIAJa, PhIHOUYHBIM YCIIOBHUSIM.

/na oeno3zumos, pazmeujeHnbIX 6 Oankax:
[IporienTHas cTaBKa MO PyOJIEBOMY JIETIO3UTY MPU3HACTCS] PHIHOYHOM, €CITH BBITIOJHEHO YCIIOBHE:

Ton.cp.pyin. * (1 - KV) =< Then =< Tou.cp.poin. * (1 + KV),
2oe:
Then - CTABKA 110 JETIO3UTY B POLIEHTAX;
KV — ko3dduument konedaHuil (BONATUIBLHOCTH) PHIHOYHOM CTaBKM Ha TOPU30HTE 3 Mecdla,

OTIpeeNsAeMbIi 10 GpopMmyJIe:
_MaXTep prm. —MINTep prm.

KV

. 1)
MINTcp.poin.

eoe:

MAXTep pr, — MAaKCHMallbHasi CPEIHEB3BCIICHHAS MPOIEHTHAS CTaBKa I10 [PHBICYCHHBIM
KPEIUTHBIMU OpPraHU3alUsAMM BKJaJaM (J1eno3uTaM) He(pMHAaHCOBBIX OpraHu3auuii B pyOIsx B LIEJIOM IO
Poccuiickoit @enepanyii ¢ CONOCTaBUMBIM CPOKOM, IyOnukyemas Ha o¢unuanbHoM caiite 1Ib PD mo
pa3BepHYTOIl LIKaJle, Ha TOPU30HTE 3 MecAlla, HAaUMHAas OT MOCJIEIHEN pacKphITOil Ha calite banka Poccun
CTaBKH;

MINTp . — MHUHHMAaNbHAs —CPEJHEB3BEIICHHAS MPOICHTHAs CTaBKa MO MPHUBICYCHHBIM
KPEAUTHBIMU OpraHU3alUsIMU BKJIaJaM (Jerno3utaM) HepUHAHCOBBIX OpraHu3aluil B pyOJsix B IIEJIOM IO
Poccuiickoit denepauy ¢ COMOCTaBUMBIM CPOKOM, MyOinKyemast Ha ouuuanbHoM caiite 1Ib P® mo
pa3BEepHYTOM IIKaJIe, HA TOPU30HTE 3 Mecsla, HAaYnHAas OT MOCJIeIHEN pacKpbITOi Ha calte banka Poccun
CTaBKU;
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Towcppos. - OUEHKA CPEHEB3BEIIEHHON PHIHOYHOM MPOLEHTHON CTABKH, ONpPEENECHHas 110 popmyie
(c okpyTriIeHHeM 110 2 3HAKOB):

rOI.l.Cp.pblH. = GC.prH. + (Kc,u.o. - chp.)’

eoe:

Teppoin. = CPEIHEB3BELICHHAS MIPOLICHTHAS CTABKA 110 IPUBJICYCHHBIM KPEAUTHBIMU OpPraHU3alUAMH
BKJIaJIaM (ero3uTaM) He(UHAHCOBBIX OpraHu3anuii B pyonsx B meioM mo Poccuiickoit ®enepanum,
nyonukyemast Ha odurmansHoM caiite [Ib P® mo pa3BepHyToii mikaie, 3a mMecsi, HauOojee OJIM3KHI K
JaTe OLEHKH, MO JICTIO3UTaM CO CPOKOM IIPHUBJICUCHHMS, MOMAJAIONIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIHUIICS HA OTUYETHYIO J1aTy JI0 MMOTAlICHUs OLIEHUBAEMOT0 JICMIO3UTA;

KC,,. - ximoueBas craBka [[b P®, ycranosienHas Ha JaTy OLECHKH,

KC¢,. - cpenmsist kimoueBas craBka L[b PD 3a kaneHgapHblid MeCsIl, 32 KOTOPbIA OIpe/Ie/icHa CTaBKa
GC.prH.'

Cpennsist 32 KaneHJapHbIi Mecall kitoueBas ctaBka LIb PD paccuntsiBaercs o popmye:

KC. — 2 KC; + T
Cp. T )
eoe:
T - Kou4ecTBO THEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIA PACCUUTHIBACTCS MPOIEHTHAS CTABKa;
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MEepPHO/IE KaJICHIAPHOTO MECSIIIA,

Ti - KOJIMYECTBO JHEH KaJICHAApHOI'0 MCCAlld, B TCUCHHUEC KOTOPLIX HeﬁCTBOBaﬂa IMpOUCHTHAA CTaBKa
KC;
i

B ToMm cityuae, ecnu nporeHTHas cTaBKa 0 pyOJIeBOMY JEMO3UTY NPU3HAETCS PhIHOYHOM, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM IMPU3HAETCS CTABKA 10 JICO3UTHOMY JIOTOBOPY.

B ToM cnyuae, ecnu MpoOIEHTHas CTaBKa MO pyOJIeBOMY JEMO3UTYy HE MPHU3HAECTCS PHIHOYHOMU, B
Ka4€CTBE PHIHOYHOM MPU3HACTCSA CTABKA Ty cp ppin. -

IIpouenTtHas craBka no aeno3utry B gosuiapax CIIA wnm EBpo mpusHaercs pbIHOYHOMW, €CIU
BBITIOJIHEHO YCIIOBHE:

Tep.pon. * (1 - KV) =< Then < Tep.pon. * (1 + KV),

eoe:

KV — kosddumment konedanuii (BOIMATUIBLHOCTH) PHIHOYHOM CTaBKM Ha TOPU30HTE 3 Mecdla,
OIIPEAEIIAEMBIN 110 COOTBETCTBYIOLIUM CPEIHEB3BEIIEHHBIM CTaBKaM T AQHAJIOTHYHO OIPEIEIECHUIO
Ko3(¢uLIMeHTa BOJATUIILHOCTH MO PyOJIEBBIM CTaBKaM;

Then - CTABKA 110 JETIO3UTY B POLIEHTAX;

Tep.pen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3AIUSMU
BKJIaJIaM (Ziero3uTaM) He()MHAHCOBBIX OpraHU3AllMi B BAIIOTE, COOTBETCTBYIOIIEH BAIOTE JEMO3UTA, B
nesnom no Poccuiickoit @enepanun, mydnaukyemas Ha oduuuaibHoMm caiite IIb P mo passepnytoii
1iKane, 3a Mecsl, Haubonee ONMM3KUM K JaTe OLIEHKH, MO JENO3UTaM CO CpPOKOM IIPUBIICUECHMUS,
MIONAJAIIMM B TOT K€ HHTEpBAJ, YTO M CPOK, OCTABIIMICA Ha OTYETHYIO JaTy A0 IOTalleHHUs
OLIEHHBAEMOT0 JeTio3UTa. B ciayyae oTcyTcTBUS B OCIEAHENH ONMyOIMKOBAaHHON MH(GOpPMaIlUU JaHHBIX 110
CTaBKaM Ha PEJIEBAHTHBIM CPOK, NMPOBEPKA CTaBKUM HA COOTBETCTBHE PHIHOYHBIM YCIOBHSAM CUHUTAETCS
HEBO3MOXKHOHM, CIIpaBeIINBasi CTOMMOCTH JIETIO3UTOB ONPENENSETCSs C Yy4eTOM KOPPEKTUPOBKH B
COOTBETCTBHHM C MOPAJKOM, IpeAYyCMOTpeHHBIM [ Ipriioskennem 2.

P.pBIH.>

B toMm ciyuae, ecnu mporeHTHas crtaBka mo neno3uty B jgosutapax CIIA wmm EBpo, mpusHaetcs
PBIHOYHOM, B Ka4eCTBE BEIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKA MO JACTIO3UTHOMY JIOTOBOPY.
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B tom ciyuae, ecnu npoiieHTHas ctaBka no neno3uty B posuiapax CIIA wnm EBpo, He nmpusHaercs

PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top .-

Jlna oenozumoe c I[K:

Hns  peno3utoB ¢ LK mpousBoauTcss mpoBepka COOTBETCTBHUS PHIHOYHBIM  YCIIOBHSIM 10
cpennenspemieHHON 1ieHe (WAPPRICE) Ha MoMeHT okOHYaHMsSI TOProBoil ceccuu, paccuutaHHas I1IAO
MockoBckas Ouprka Ha AaTy pa3MeleHHs] JeHEXKHBIX CPEJCTB.

B ToM ciywae, ecnM mTpoOLEHTHass CTaBKa WO JICMO3UTY paBHA CpPEAHEB3BEIICHHOW IIeHE
(WAPPRICE), craBka 1mo A€mo3uTy MPHU3HAETCS PHIHOYHOM, B KaueCTBE BBIOPAHHOW PHIHOYHON CTaBKH
IIPU3HAETCSI CTAaBKa I10 JIETIO3UTHOMY J1I0r0BOPY (OTYETY KIMPUHTa).

B ToM cmywae, ecnu NpolLEHTHas CTaBKa IO JCMO3UTY HE paBHA CPEJIHEB3BEIICHHON IIeHE
(WAPPRICE), B xauecTBe BEIOPaHHON PHIHOYHON CTABKH Tyy cp pr IPUSHAETCS CPEIHEB3BELICHHAS 1IEHA
(WAPPRICE).

5. NIPU3HAHMUME, IIPEKPAIIIEHUE ITIPU3HAHUSA U OUEHKA IEHHBIX BYMATI'

5.1. IlepBoHauyajbHOe NPU3HAHME LEHHBIX OymMar

JlaToli nepBOHAYAJIBHOIO IPHU3HAHUS LIEHHOW Oymaru sBisierca nara nepexojga k doway mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMmary, onpenenseMblii B COOTBETCTBHM co CT.29 denepabHOro 3aKoHa OT
22 anpenst 1996 r. Ne39-®3 «O poinke 1ieHHbIX Oymar» u cT. 149.2 I'paxnanckoro Kogekca P®.

IIpu 3TOM npuoOpeTeHue npas COOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o oneparusM, COBEpIIaeMbIM Ha
YCIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oajee UMEHYIOMC onepayuu, cogepuiaemvie HA
8036pamHoll OCHOGe), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOIO IPU3HAHUS LIEHHbIX OyMar B cilyuae,
€CJIN ATO BJIEUET MEPEX0/] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHUEM I1E€pPEIaHHOM LIEHHOM Oymaroii.

Onepayusmu, cosepuiaemviMu Ha 8038PAMHOL OCHOBe, He GIIeKYWUMU 3a COOOU nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0anHOU YeHHOU Oymazol, 6 yensx oannvix [lpasun npunumaiomcs:

e gqoroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu neHa oOpaTHOW MOKYNKHU SIBISETCS
(UKCUPOBAaHHON WJIM paBHA LIEHE MPOAAXKH IUIIOC CYMMa, COOTBETCTBYIOIIAs MPOLIEHTHOMY
JI0X0]ly, a Takxke onepauuu «cnenuanbHoro» PEITO ¢ 6pokepoM mo nepeHocy 00s13aTeNbCTB
KIIMEHTA,;

® JIOrOBOpHI 3aiiMa LIEHHBIX OyMmar.

5.2. llpexpanienue NpU3HAHUSA HEHHBIX Oymar
IIpexpawenue npusnanus yeHHou bymazu npoucxooum:

B Aaty nepenaun @oHoM mpaB cOOCTBEHHOCTH Ha LIEHHYIO OyMmary JIpyromy JIMLy;
B JIaTy MOTalleHUs EHHOW OyMaru B COOTBETCTBUM C YMUCCHOHHBIMU JJOKYMEHTaMU;
MIpY JTUKBUJIALIUU SMUTEHTA;

IIPY HEBO3MOXHOCTH pean3alliy MpaB, 3aKPEIUICHHBIX IEHHOW OyMarou.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru Mo OMNEpaimusM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SBJISICTCSI OCHOBAaHUEM JIsl TIPEKPAICHUS TPU3HAHKS IIEHHBIX Oymar B ciydae, eciiu
3TO BJIEYET MEPEXO]l BCEX PUCKOB U BBITOJ], CBSA3AHHBIX C BJIAJICHUEM IEpelaHHON IeHHOW Oymaroil (8
coomeemcmauu ¢ n. 5.4 nacmoawux Ilpasun).
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5.3. loroBop Ha npuoOpeTeHue (peajin3anuio) HeHHbIX Oymar

[Ipu HecoBmajeHUW [aThl Mepexoja MpaB COOCTBEHHOCTH Ha ILIEHHbIE Oymar, OIpeIelIeHHOU
YCIIOBUSIMU JIOTOBOPA, C JIaTOM 3aKIIOYEHUs JOTOBOpa MO MpUOOpEeTeHHIO (peanu3alii) [eHHbIX Oymar,
TAaKOM JOrOBOp Ha JaTy OLEHKM NPU3HACTCA, KAaK aKTHUB MM 00s3aTelIbCTBO, B 3aBHCUMOCTH OT
M3MEHEHHUS CIPaBeIJIMBOM CTOMMOCTH MpuoOpeTaeMbiX (peaan3yemblX) HeHHBIX Oymar. Ilpekpamienue
MPU3HAHUS JIOTOBOPA, KaK OT/EIBHOTO aKTHBA WJIM 005S3aTENIbCTBA, IPOUCXOJUT B MOMEHT UCIIOIHEHUS
MIPOJABIIOM I10 JOTOBOPY 00s3aTeNIbCTBA MO MEPEeBOy MpaB COOCTBEHHOCTU Ha IIEHHbIe Oymaru Jinbo B
MOMEHT PacTOP>KEHUs JOrOBOpa.

JloroBop Ha NMpUOOpPETEHNE IICHHBIX OyMar MPU3HAETCS aKTHBOM, a JIOTOBOP Ha PEaATH3AIIHIO [IEHHBIX
Oymar mpusHaeTcs 0053aTeNIbCTBOM, B CIIy4ae, €CM Ha JIaTy OLEHKH CIIPAaBEUIMBas CTOMMOCTH LEHHBIX
Oymar, SIBISIONIMXCS IPEIMETOM JIOTOBOPA, BBIIIE, Y€M CTOMMOCTH IIEHHBIX Oymar, 3auKCHpOBaHHas B
noroBope. CrpaBeanuBasi CTOMMOCTHh JAaHHOTO aKTHBa (00s3aTenbCcTBA) ONPEACNSCTCS CIECTYIOIUM
o0OpazoM:

CC norosopa = CC nennbix 0ymar — CtoumocTs Oymar, 3apukcupoBaHHasi B 10r0Bope

JloroBop Ha mproOpeTeHne EHHBIX OyMar MpU3HAETCs 00s3aTeIbCTBOM, a JI0TOBOP Ha PEaTM3aLUIO
[EHHBIX OyMar MpU3HAEeTCS aKTHBOM, B CIydae, €ClIM Ha JIaTy OLIEHKH CIIPABEUINBAsi CTOUMOCTD IIEHHBIX
OyMmar, SBISIONIMXCS MPEAMETOM JIOrOBOPA, HMXKE, YeM CTOMMOCTh LIEHHBIX Oymar, 3a(ukcupoBaHHas B
noropope. CropaBenuBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AKTHMBA) OINpPEAESeTCS CIEAYIOLIUM
obOpazoM:

CC norosopa = CroumocTts Oymar, 3apukcuposanHas B 1oropope - CC nueHHbIx Oymar

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

BenuuunHa HaKOIIEHHOIO KYIIOHHOTO JO0X0da II0 HICHHBIM 6yMaraM Ha JaTy OLCHKHU
aKTI/IBa(O6$[3aTeJH)CTBa) OLICHUBACTCA B CYMMC, HCYMCIICHHON HCXOIS M3 CTaBKH KYIIOHHOI'O J0XO0/Ja,
yCTaHOBHeHHOﬁ B PCIICHHU O BBIITYCKC (I[OHOJ'IHI/ITGJ'IBHOM BLIHyCKe) HJIN TPOCICKTEC 5MHCCHUOHHBIX
OCHHBIX 6yMar J0 MOMCHTA HX BBIIIJIATHI.

CrpaBeaniuBas CTOUMOCTb J€OUTOPCKOM 33J0KEHHOCTH, BO3HHKIIEH B pe3yjbTaTe COBEPIICHUS
CHIEJIOK C IIEHHBIMU OyMaraMu, 3aKJIFOYEHHBIX Ha yCJIoBusAX T+ (3a UCKIIIOUEHHEM CHEJIOK, 3aKITF0UEHHBIX
Ha OMpIKEBBIX TOprax B 0€3apeCHOM pEXHUME), OIPEIEINIIETCSA C YIETOM KOPPEKTUPOBKU B COOTBETCTBUHU
C MOPSIAKOM, IPETyCMOTPEHHBIM MPUIOKEHUEM 2.

5.4. Onepanumu, coBepiiiaeMbie Ha BO3BPATHOI OCHOBE
[Ipu nmepenave 1eHHBIX OyMar Mo omeparusM, COBEpIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BIIEKYIINM
3a co0oil mepexoJ BCEX PHCKOB U BBITOJ, CBA3aHHBIX C BJAJCHHEM IE€pEJaHHON LIEHHOW Oymaru,
MpeKpalleHne MPU3HAHUS NepeJaHHbIX IIEHHbIX OyMar He mpoucxoauT. [Ipu 3ToMm neHexHbIe CpecTBa,
MIOJIyYE€HHBIE TI0 TAKUM OIEpaLUsIM, C MOMEHTA X MOCTYIJIEHUS U 10 MOMEHTa BO3BpaTa MpPU3HAIOTCA B
KayecTBe 0053aTeNIbCTBA.
Takue 00s13aTeNbCTBA OIEHUBAIOTCS CISAYIONIUM 00pa3oM:
e oOs3atenbcTBa, Bo3HUKIIME 1o onepaumusM PEIIO ¢ kpenuTHeIMM —OpraHU3alusMHu,
3akmoueHHbIM Ha Toprax [IAO «MockoBckast Gupska» - 0 METOJIMKE, ONTMCAHHOMN B pa3jerne
5.7 nacrosiuux Ilpasui;
e 00s3aTenbeTBa, Bo3HUKIIKE 1o onepanusM PETIO Ha uHBIX yclioBusSX (BHEOMpIKEBOE WIIH C
WHBIMH KOHTpPareHTaMM) - IO METOJIMKE, OMTMCAHHOM B pa3zene 5.8 Hactosmux [IpaBu.

[Ipn mnomydyeHuu ueHHBIX Oymar 1O oOmepanusiM, COBEpIIaeMbIM Ha BO3BpaTHOW OCHOBE, HE
BJIEKYIIMM 3a COOOH MepexoJ BCEeX PHCKOB M BBITOJ, CBS3aHHBIX C BJIAJCHHEM LIEHHOW Oymaroi,
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MpU3HAHUS TIONYyYEHHBIX IEHHBIX Oymar He mpoucxoguT. Ilpm 3TOM JeHeXHbIe CpEeICcTBa,
MEPEYMCIICHHBIE 10 TaKUM OIepanusiM, ¢ MOMEHTa HX TNEpPeuuclieHUus MU JI0 MOMEHTa BO3Bpara
MIPU3HAIOTCS B KAYECTBE aKTHBOB.

Takue akTUBBI OLIEHUBAIOTCS CIIETYIOIUM 00pa3oM:

® aKTUBBL, BO3HUKIIHE MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHH3alMsIMU,
3aKmoueHHbIM Ha Toprax [TAO «MockoBckasi Oupka» - 0 METOAMKE, OMIMCAHHOMN B pasJiene
5.7 nacrosimux IIpasui;

® aKTUBBL, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYEHHBIM Ha BHEOUP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHOM METOJUKE OLEHKH
CTpaBEATIMBON CTOMMOCTH JIETIO3UTOB (8 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHUBBI, BO3HHUKIIME MO onepanusMm odpatHoro PEIIO ¢ mpounmmu opraHuzanusMyd - 10
METOJIUKE, ONTMCAaHHOU B pazaene 5.9 nacrosmux [Ipasui.

IIpu 3tom npu cosepuienuun PEIIO ¢ LlenTpaneHbiM koHTparenToM Ha toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YUYUTHIBAETCS B BUJY HAUBBICIIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecnmu ®onx nmpopaeT 1eHHble Oymaru, MOJTy4€HHbIE IO ONepalysM, COBEpLIaeMbIM Ha
BO3BpPaTHOW OCHOBE, TO C 3TOro MoMeHTa POH]I IpU3HAET 003aTENBCTBO 110 BO3BPATY JAHHBIX LIEHHBIX
Oymar. O0513aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOPAaTHOI'O BBIKYIA JAHHBIX LIeHHbIX Oymar doHoM uiu
APYroro yperyiupoBaHUs o00s3aTeNbCTBA 110 BO3BpaTy NOJYYEHHBIX IIeHHbIX Oymar. Takoe
00513aTeNIbCTBO OLIEHUBAETCS B CyMME, PaBHOH CIIPaBeUIMBOI CTOMMOCTH MPOJAHHBIX LEHHBIX Oymar,
MOJJIEKALUX BO3BPATYy, ONPEAEIAEMOIl B BBIOpaHHOM JIJIsl IIEHHBIX OyMar mopsiake.

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

ITpu coBepmennn crnenuanbHelx caenok PEIIO ¢ 6pokepom mo mepeHocy 00s3aTeNbCTB KIMEHTa
IIPU3HAHUS MOJIyYEHHBIX [IEHHbIX OyMmar He MpoUcXoAuT. [Ipu 3TOM MpU3HAIOTCS ClENYIOLIe aKTUBBI U
00513aTeIbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s13aTeNbCTBA IO BO3BPATY LIEHHBIX OyMar 1o omneparusam oopataoro PEIIO;

e TpeOoBaHUS IO BO3BpATy ACHEKHBIX cpelcTB Mo caenkam obpatHoro PEIIO mpusnarotces B
KAaueCTBE aKTUBOB;

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

Takue akTUBBI U 0053aTENBCTBA OLIEHUBAIOTCS CIEIYIONIMM 00pazoM:
Oopamnoe PEIIO

OO0s3aTenbCcTBa 110 BO3BpaTy HCHHBIX 6YM8.F OLICHUBAIOTCSI B COOTBETCTBHH C OIICHKOM
CHpaBeI[JIPIBOfI CTOMMOCTH TaKHUX IIECHHBIX 6YMal".

AKTHBBI, BO3HHKIIIHE TI0 omnepanusm oopatHoro PEIIO, oneHnBaroTcss B cyMMe J€HEKHBIX CPEICTB,
MOJIeXKAIUX UCIIOJIHEHHIO 10 BTOpoil yacTt caenku PEIIO B cOOTBETCTBUU C perjamMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydae HEOOXOAMMOCTH OIPENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUU C MOPSAIKOM, NMPeycCMOTpeHHBIM [Iproxkennem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HUKmKE 1Mo omnepamusM PEIIO orneHuBaroTCs MO METOAMKE, OMHCAaHHOW B
paznene 5.8 Hactosiux [IpaBui.

5.5. OcHoBHoOI¥i (11 HauOoJiee BHITOAHBINH) PHIHOK LIEHHO# OyMaru
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5.5.1. Ocob0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA M OLIEHKU HEKOTOPBIX BUA0OB IIEHHbIX OymMar

Bbi00op yMecTHBIX METOJIOB OIPEIENIEHUs] OCHOBHOIO PBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
IEHHBIX OyMar M HMCTOYHUKOB HMCXOTHBIX JAaHHBIX, HEOOXOIMMBIX Ui ONpPEACICHHUS CIpaBeIMBON
CTOMMOCTH LEHHbIX OymMar MHOCTPAHHBIX 3MHUTEHTOB, OOJMralMii BHELIHMX OOJUIALMOHHBIX 3alMOB
Poccuiickoit ®epepanuu, AONTOBBIX LEHHBIX OyMar HMHOCTPaHHBIX TOCYJApCTB, €BPOOOIUTALNI
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXAyHapOJIHbIX (PMHAHCOBBIX OpraHM3aLUi, LIEHHBIX Oymar
MEXIYHAPOAHBIX KOMIIAHUM, 3aBUCUT OT JEHCTBYIOIIMX OIPAHMYCHUN HaA PACIOPSKEHHUE LIEHHBIMU
OymaraMu Ha COOTBETCTBYIOIMX pbIHKaX. CTOMMOCTh LIEHHBIX OyMar OJHOrO BHJIA MJIM OJJHOTO M TOTO
KE BBIIIYCKA ONPEIENAECTCS C HCIIOJIB30BAHUEM OTJIMYAKOIIMXCSA (Pa3sHbIX) METOAOB OIPEIEIICHUS
CTOMMOCTH U MCTOYHHUKOB JAHHBIX, KOTOpbIE HANOOJIEe YMECTHBI B JAHHBIX OOCTOSTEILCTBAX, C YYETOM
KPUTEPHUEB, XapaKTEPU3YIOINX BO3ZMOKHOCTh PACIIOPSKEHHS IEHHBIMHU OyMaramMu.

KpurepueMm, onpenensromyuM BO3MOKHOCTb PACIOPSIKEHUST Ha TOM MM MHOM DBIHKE, ABJIACTCS
MECTO XpaHEHUs IEHHON OyMaru:

- B LIETIOYKE MECT XpaHeHus 1eHHoi 6ymaru ectb HKO AO HP/I;

- B LIETIOYKE MeCT XpaHeHus 1ieHHoi o6ymaru Her HKO AO HP/I.

1.1. B ciyuae HEBO3MOXKHOCTH MOJTBEPKACHUS CIEHUATU3UPOBAHHBIM JICTIO3UTAPUEM
HaIW4us B I1enoyke wecT xpanenus 1eHHo Oymaru HKO AO HPJl, nannoe
MOATBEPKJIEHUE JOJDKHO OBbITh IpenocTaBiieHO yrpasisitomed xommnanued donpa. Ilpu
OTCYTCTBHM TOJATBEP)KJIEHUSI OLIEHKA IIeHOW Oymaru OCYILECTBISETCS METOJIaMU OLEHKH,
MPETYCMOTPCHHBIMU JIJISL OLICHKH Oymar ¢ OTCYTCTBHEM B IIETIOYKE MECT XPaHCHHUs IEHHOU
6ymaru HKO AO HP[I.

5.5.2. BbIOOp 0CHOBHOT0 PhIHKA

OCHOBHBIM WJIM HanOOJIee BHITOJHBIM PHIHKOM JJISl LIEHHOM OyMaru MOXeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHas LieHHast Oymara JIonyIleHa K oOpalieHnIo U K KOTOPOMY Y YTIpaBIIsOLEe KOMITaHUH
€CTb JOCTYII.

Z[OCTYHHBIMI/I TOProBbIMH INIOHIAAKAMU B LECIAX OMPCACIICHUA CHp&BCI[J'IHBOfI CTOMMOCTH ICHHBIX
6YMaF SABJIAIOTCA CJICAYIONIME TOPIrOBBIC MJIOMIAAKU:

e [IAO MockoBckas bupxa;
ITAO «ClIIby;
e AO CIIBb.

OcHOGHBIM _PbIHKOM 071 UEHHbIX 0yMa2 POCCUUCKUX IMUNIEeHmo8 (32 UCKIIIOUEHHUEM OOIUTraIuii
BHEUIHUX OONMralMoHHbIX 3aiMoB Poccuiickoil ®enepanyi M LEHHBIX OyMmar MeXJIyHapOJHbIX
KOMIIaHUH), JOMYIIEHHBIX K TOpram, SBIJISIETCS POCCHUHCKAs JOCTYyNHas TOpPromas IUIOLIalKa C
HanOOJIBIIUM 0OHEMOM TOPTOB C JAHHBIM aKTHBOM.

OcHo8HBIM PLIHKOM O0J151 UEHHbIX OyMa2 UHOCMPAHHLIX IMUMEHNI06, B TOM YUCJC IS O0JIMramui
BHEUIHUX OOJUranoHHbIX 3aiimMoB Poccuiickoit denepanun (nanee - 'OBO3 P®), nonroBbix HEeHHBIX
OymMar WHOCTpPAHHBIX TOCYIHapCTB, OONWTAlMii HWHOCTPAHHBIX OMHUTEHTOB, IICHHBIX Oymar
MEXIyHApOAHBIX (PMHAHCOBBIX OpPTaHMU3AIMH, IEHHBIX OyMar MeXIyHapOIHBIX KOMIaHUH, JOMYIIIEHHBIX
K TOpraM Ha OpraHU30BaHHBIX TOPTOBBIX IJIOMIAKAX, TPU3HAETCS JOCTYIIHAsA TOProBas MJIOMIaIKa:

- poccuiickan tomanka I1AO «Mockoeckas Bupowcay — B ciydae, €Clid B IIETIOYKE MECT XpaHEHUS
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nennoi 6ymaru npucyrcrsyetr HKO AO HP/I;

- poccuiickan (3a ucknwuenuem INAO «Mockoeckaa bupiica») ¢ HanbonbIIUM 00HEMOM TOPTOB B
ciIydae, €Clid B LIeTIOYKe MecT XpaHeHus 1ieHHoi Oymaru Het HKO AO HP/I.

Kputepuem npusHaHusi pplHKa B KadeCTBE OCHOBHOI'O SIBJISIETCS HAMOONBIIWN, 10 CPAaBHEHUIO C
JIPYTUMH JTOCTYITHBIMH PBIHKAMH, 00ObEM TOPTOB, BBIPAKEHHBIM B PYOIsx, 3a 35 KaleHIapHBIX ITHEH,
MPEIIECTBYIOIUX JaTe MpOBEepKU (BKtouash naTty oueHku). [Ipu mpoBepke, SBISETCS JIM PBHIHOK
OCHOBHBIM (WM HauOoJiee BBITOJHBIM) B OTHOIICHWUUW pBIHKA, MHpoOpMaIus o0 o0beMax TOProB Ha
KOTOPOM HE pPAacCKphIBaeTCs Ha MOCTOSIHHONM OCHOBE (HampuMmep, BHEOUPIKEBOW PBIHOK), UCHOJb3YeTCA
uHpopmanus, myoauKyemas HHPOPMAIIMOHHBIME areHTCTBamMu win npodeccunoHanbabivu CMU. Tlpu
MIPOBEpPKE HEOOXOAUMO paccMaTpUBaTh MH(OPMALIUIO TOJIBKO O TeX PhIHKAX, Ha KOTOPBIX Y IIpaBJISIOIIas
KOMITaHUS MOTJia Obl 3aKJIOYaTh CHACIKH, HWCIONHSS ITOJIHOMOYUS JOBEPUTEIHHOTO YIIPABISIOIIETO
®ongoMm OO OT CBOETr0 UMEHH, Ju0O0 depe3 Opokepa. OObEeMBI TOProB Ha PHIHKE, BBIPAKEHHBIE B
WHOCTPAHHOW BaJlIOTE, MOJJIeKAT mepecuery B pyonu mo kypcy banka Poccuu Ha paty onenku. [lpum
paBeHCTBE 00beMa TOPrOB Ha PA3IUYHBIX TOPIOBBIX IUIOMIAJKAX M3 YHUCJIA JOCTYMHBIX OCHOBHBIM
PBIHKOM CUHTACTCS TOProBas IUIOMNIAJIKA M3 YHCIIa JOCTYITHBIX C HAaMOOJIBIINM KOJMYECTBOM CJEIIOK 3a
JTAHHBIN TIEPUO.

OCHOBHbIM_DLIHKOM 01 UEHHbIX 0ymaz (34 UCKIIOYEHUEeM UHEECHIUWUOHHbIX NAe6 Naesbix
UHEECMUUUOHHLIX (hOHO06), He OONYUIeHHBLIX K mopzam Ha OUPKEBBIX IUIOLIA/KAX, OCTYIHBIX
VYpasisoneil KOMIaHUH, SBJISETCS BHEOUPIKEBON PHIHOK.

OcHoBHbIM DbIHKOM o UHBECMUUUOHHbIX nAe6 OTKPLIThIX, HHTCPBAJIIbHLBIX W 3aKPbLITBIX ITACBbIX
WHBCCTUIITMOHHBIX (1)OHIIOB, HC OONYIICHHBIX K TOpraM, ABJISACTCA BHG6Hp)KGBOI>i PBIHOK, Ha KOTOpPOM
OCYHICCTBIIAKOTCA CHACIKU I10 an/I06peTeHmo U NOrallicHUK0 HWHBCCTUIHOHHBIX IIACB Y ynpaBJ’IHIOIJ_[Cﬁ
KOMITaHHWH COOTBCTCTBYIOIICTO IMMA€BOI0 MHBECTUIITMOHHOT'O (I)OHIla.

B cnydae, ecnu Ha BceX JIOCTYIHBIX M HAOJIFOJJaEMbIX OUPIKEBBIX TUIOMIAAKAX ObLI HETOPTOBBIN JICHb
Ha gnaty omnpeaeneHuss CYA, aHanu3upylOTCs [daHHbIE MOCIEAHET0 TOPTOBOTO [HS Ha JaHHBIX
ionaakax. [Ipu 3TOM YYHWTHIBAIOTCS W aHAIM3UPYIOTCS CYIIECTBEHHBIC HAOIIOacMble COOBITHS B
OTHOIICHUU SYMUTEHTA WU PBIHKA B I[EJIOM, KOTOPBIE MTPOU3OIIINA ¢ MOMEHTA MOCIEIHEr0 TOPrOBOTO JTHS
¥ KOTOpPBIE€ MOTJIK OBI MTOBJIEYbh U3MEHEHUE OlleHKU. [lepedyeHn coObITHIT OTpakeH B 1. 5.6.3.

B CJIydac, €CJIM Ha OaTy OIpCACICHUA CHA HCTOprOBLII\/'I JACHb ObLT Ha OHHOﬁ NN HCCKOJIBbKHUX
AOCTYIIHBIX M Ha6J'II-OI[aCMI>IX 6I/Ip)K€BI>IX IIomaaKax, aHaJlu3UpPYIOTCSA IOaHHBIC TEX AOOCTYIIHBIX U
Ha6n10,uaeMbe 6I/Ip)KeBI>IX TI0MAA0K, Ha KOTOPBIX OCYHICCTBIIAJINCH TOPIr'M Ha JaTy OIIPCACIICHUA CYA.

5.6. OueHka eHHBIX Oymar

NPABWIA OKPYIJIEHUS TIPU PACYETE CHPABEJJUBOM CTOUMOCTH
OTAEJIBHBIX BU1OB AKTUBOB.

Jns onpenenenns HKJI o 1onroBeiM ieHHbIM OyMaraM MCHOIb3YIOTCS 3HAUECHHUS:
- JUI JOJITOBBIX IIEHHBIX OyMmar ¢ KyMOHHBIM JI0XOJIOM, BBIPQ)KEHHBIM B pyOJIIX — 710 2-X 3HAKOB I1OCIIe
3ansToi Ha | eHHyto Oymary
- JUIsl JIOJITOBBIX IIEHHBIX OyMar ¢ KyIOHHBIM JTOXOJIOM, BBIPAKEHHBIM B BalIOTE — J0 4-X 3HAKOB I1OCIE
3ansToi Ha | eHHyto Oymary

[Tpu 5TOM KyMOHHBIN J0XO, BBIPAXKEHHBIH B BaJIOTE, NMEpeCYUThIBaeTCs B pyosn mo kypcy LIb
P® na naty pacuera CHA Ha 1 nennyro Oymary u oKpyrisercs A0 2-To 3HaKa Mocje 3amnsTou.
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5.6.1. Ouenka 10aroBbix 6ymar. O0mue nos0:keHus
Enununeil yueta q0iroBslx LIEHHbIX OyMmar siBJIsIeTCs OJJHA JOJIroBast LieHHas Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJs, BBIMYIICHHBIE OAaHKOM U JICMIO3UTHBIC CEPTH(PUKATHI
0OaHKOB, OIICHMBAIOTCSA II0 METOJMKE, aHAJIOTMYHOM METOJMKE OLEHKH CIPAaBSIJIMBOM CTOMMOCTH
NETIO3UTOB (8 coomgemcmeuu ¢ paszoenom 4 uacmoswux I[lpasun). Bekcens HHBIX KOHTPAareHTOB
OIICHUBAIOTCS TI0 METOJMKE, AHAJOTMYHOW METOJHKE OLEHKH CIPABEJIMBOM CTOMMOCTH 3aliMOB
BBIIAHHBIX (8 coomeemcmeuu ¢ pazoenom 10 nacmoswux I[Ipasun).

CnpaBennHBax CTOUMOCTDH ,HOHFOBOﬁ HeHHOﬁ 6YMaFI/I OmnpeaAcIETCA € YUETOM HAaKOIIJICHHOI'O
KYIIOHHOT'O 1O0X04a.

CyMMBI HaKOIJIEHHBIX KYIOHHBIX JIOXOJIOB II0 IIEHHBIM OyMmaram (danee umenyiomcs HKJ])
OLICHUBAIOTCSI B CYMME€, UCUMCIICHHOM UCXO/Is U3 CTAaBKU KYIOHHOTO JJ0X0/1a, YCTAHOBJICHHOM B pElICHUHU
O BBINTYCKE (JIOMOJHUTEIBHOM BBIMYCKE) WM MPOCHEKTE IMUCCHOHHBIX HEHHBIX OyMar 10 MOMEHTa HX
BBITLJIATHI.

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

CHpaBeZUII/IBaFI CTOUMOCTD JOJII'OBBIX II€HHBIX 6YM8,F JOIMOJIHUTCIIBHOTO BBIITYCKA, BKJIKOUCHHLIX B
coctaB akTHBOB DOHJAa B pe3ylbTaTe pa3MELICHHUs MYTeM KOHBEPTALMM B HUX KOHBEPTUPYEMbIX
JIOJITOBBIX LIEHHBIX Oymar, mpuHajuiexkamux @OoHIy, NMPU3HAETCS PaBHOW CIIPaBEAJIMBOM CTOMMOCTH
JOJITOBBIX [IEHHBIX OyMar BBIIYCKA, [0 OTHOIICHHIO K KOTOPOMY TAaKOH BBIMYCK SIBISICTCS
AOIOJHHUTCIBbHBIM, €CJIX 110 TAKOMY BBIITYCKY OIPCACIACTCA aKTUBHBIN PBIHOK B COOTBCTCTBHHU C II. 5.6.3.
B nHOM ciywae cripaBeanMBasi CTOMMOCTH IIEHHBIX OyMmar JOTOJHHUTEIBHOTO BBITYCKa OMpEIENseTCs B
o0111eM MopsizIKe.

CHpaBCZ[J'II/IBaSI CTOUMOCTHL JOJITOBBIX II€HHBIX 6YMaF HOBOI'O BBIITYCKA, BKJIIFOUCHHBLIX B COCTaB
akTHBOB DOHJIA B pe3ysbTaTe KOHBEPTALMU B HUX KOHBEPTUPYEMbIX LIEHHBIX OyMar, MpU3HAaeTCsl PaBHOM
CHpPaBEUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX ILIEHHBIX OyMar Ha JaTy KOHBEpTallWH, JAEJIEHHOW Ha
KOJINYECTBO JOJTOBBIX IIEHHBIX Oymar, B KOTOpOE€ KOHBEPTHPOBAaHA OJIHA KOHBEpTUpyeMas LIeHHas
Oymara.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IIEHHBIX OyMar HOBOTO BBHIMYCKa, BKIIOYEHHBIX B COCTaB
AKTHUBOB q)OHI[a B PE3YyJIbTATC KOHBCPTAIIMKU B HUX JOJIT'OBBIX HECHHBIX 6YMal", IpHUHAJIC)KAIINX q)OHI[y,
MpU peopraHu3aliil AMHUTEHTAa TaKUX JOJTOBBIX IIEHHBIX OyMar MpPHU3HAETCS PaBHOM CIpaBeIMBOM
CTOMMOCTHU KOHBCPTHUPOBAHHBIX OOJTOBBIX HEHHBIX 6YMaF.

Co crenyrorieil AaThl CIipaBeAINBasi CTOMMOCTh KOHBEPTUPOBAHHOM 1IEHHOW OyMaru oleHHUBaeTCs B
o0111eM TopsiJIKe.

Jlnst onpenieneHust CpaBeAIuBON CTOMMOCTU OOJIMranuid pOCCHMCKUX AMUTEHTOB, IPUOOPETEHHBIX
IpU pa3MellleHuu (B TOM 4HCIe 3aMelalonuX OOJMranuii, omjgara KOTOPBIX HPHU HX pa3MElIeHHH
OCYILECTBISIETCA €BPOOOTUralisiIMU (B TOM YHMCIIE B Clly4yae nepeauu (YCTYIKH) BCeX UMYIIECTBEHHbBIX U
MHBIX TIpaB MO €BPOOOIUralusiM POCCUWCKUM IOPUAMYECKHUM JIMIaM)), B OTHOIIEHUH KOTOPBIX ObLIa
3aKJIIOYeHa CJelKa [0 TNPUOOPETEHHIO LEHHBIX OyMar ¢ HMHUTEHTOM WM HpoQecCHOHATbHBIM
Y4aCTHUKOM PBIHKA [IEHHBIX OyMar, OKa3bIBaIOLIUM SMUTEHTY YCIYTH [0 pa3MELEeHUIO IEHHBIX Oymar oT
CBOETr0 UMEHH, HO 32 CYET U MO MOPYYEHUIO SMUTEHTA, TUOO C JIFOOBIM APYTHMM TPETHUM JIULIOM B NIEPHOJ
C JIaThl Hayaja pa3MeUIeHus Mo JaTy OKOHUaHUs pa3MellleHus (anee — [eHHble OymMaru, mpuoOpeTeHHbIe
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IpU pa3MELIEHUH), C JaThl NMPUOOPETeHUs U 1O JaThl OKOHYAHUS pPa3MEILEHHUs HUCIOJb3yeTcs IIeHa
pa3MenicHust (ISl JOJNTOBBIX IICHHBIX OyMmar — IieHa pa3MeIIeHUsl ¢ Y4EeTOM HAKOIICHHOTO KYIOHHOTO
J0X0Jla, €CJIM HayHClIeHWe KYMOHHOTO J0XO0Ja 3a IMEpPUOJl pa3MEIIeHUs MPEAYCMOTPEHO YCIOBUSIMU
pa3MeIIeHHs WJIM UHBIM JOKYMEHTOM).

Jliia onpenenenus crpaBeAiuBON CTOMMOCTH LIEHHBIX OyMar, MpuoOpETeHHBIX NMPU Pa3MEIIEeHUH, C
JIaThl, CIAEAYIOIIEH 3a J1aTON OKOHYAHMS pa3MEIICHHS, U JI0 MOSBJICHUS 1ICH, MO3BOJISIONINX MTPOU3BECTU
OLICHKY I10 JJaHHBIM aKTUBHOTI'O OCHOBHOI'O PbIHKA (B COOTBETCTBUU ¢ 1. 5.6.3), HO He 6osee 10 pabouux
JHEH C JaThl OKOHYaHUS pa3MelleHus (BKIIOYUTEIbHO) NPUMEHSETCS IeHa pa3MeIleHuUs,
CKOPpPEKTUPOBAaHHAs OOpAaTHO MPOMOPIMOHAIBHO HAa M3MEHEHHE KItoueBoil craBku banka Poccum 3a
Mepuoa C JaTbl pa3MelleHus 10 Aarbl oneHku. Haumnas ¢ 11 gHs chnpaBenimBas CTOUMOCTH
orpezensieTcs B 00IIeM MopsIKe.

B ciiydae HeucnoyiHEHUsT SMUTEHTOM O0S3aTENbCTBA O KAKON-IMOO BBIMYIICHHONH WM JOJTOBOMN
IIEHHON Oymare 1o HMCTEYEHUH CPOKOB, YKa3aHHBIX B lIpmiiokeHuu 5, ¢ MOMEHTa OKOHYAHHS CpPOKa
WCIIOJTHEHUSI TaKOTO 0053aTeIhCTBA BCE BBITYCKH IIEHHBIX OyMar TakOro SMHUTEHTAa OILCHWBAIOTCS B
cootBeTcTBUU ¢ [Ipunoxenuem 2.

B cnyuae, ecau mo 1eHHbIM OymaraMm BbISIBJICHBI NpPHU3HAKW OOECUEHEHMs, U OTCYTCTBYET ILIE€HA
aKTHUBHOTI'O pBIHKA (CHpaBeIJIMBasi CTOMMOCTb 10 YKa3aHHBIM aKTHBaM OLICHMBAETCS C MPUMEHEHUEM
MOJIE€JIEN OLIEHKU HAa HEAKTHUBHOM PBIHKE), CIIpaBEJIMBas CTOMMOCTb TaKOW IIEHHOW Oymaru sMuTeHTa (B
TOM YHCJI€ HAXOJSIIErocss B COCTOSHUU OAHKPOTCTBA) KOPPEKTHPYETCSI B COOTBETCTBUM C MOPSIKOM,
yKa3zaHHbIM B [Ipunoxenun 2.

5.6.2. Ouenka noseBbIX Oymar. O0uue moJoKeHus

Enuauieli yuera nmpu OIEHKE BIOKECHUS B OOBIKHOBEHHBIC aKIIMU, €CIIM OOIIee KOJTMYECTBO aKIIUH,
npuHaexammx @®ougy, cocraBnser Oonee 20% oT oO0mIEro KoiMMyecTBa OOBIKHOBEHHBIX aKIIHM
SMUTEHTA (Oajiee UMEHYemcsl CYyujeCmeeHHblll naKem akyuii), SBISETCS BECh CYIICCTBEHHBIN MaKET aKIHi
JAHHOTO OMMTEHTa, npuHaexanmi @Ponay. Takol CyHIECTBEHHBIM MAKET aKUWW OLEHHUBAETCS
OIICHIIIMKOM C YY€TOM NpPEMHH 3a BO3MOXXHBIM KOHTPOJIb (3HAYUTENbHOE BIUsiHUE). B ciydae, ecnu
IJIaHUPYETCs U3MeHeHue Joiu ydactust DoHa B KanuTane SMUTEHTA JI0 TOJTYyUYEHHUsI CIIEAYIOLEro OTYeTa
OIIEHIIIMKA, OTYET OUEHIIMUKA JOJDKEH COJEpPkKaTh OLUEHKY CTOMMOCTH ISl Pa3IUYHBIX IO pa3Mepy
y4acTHsl CYIIECTBEHHBIX NAKETOB akuuil. B ciaywae, ecnmm ¢ MOMEHTa Hadalla NPUMEHEHUs OTyeTa
OIICHINMKA MPOU3OIILJIO U3MEHEHUE IIEHbl aKTUBHOTO phIHKA - CpelHeB3BelIeHHAs] leHA HA MOMEHT
OKOHYAHHUS TOProBoii ceccuu — 6osee yem Ha 20 %, YpaBnsromas KoManus o0s3aHa 3aKa3aTh HOBBIN
OTYET OICHIINKA.

Enununei Y4€Ta BO BCCX OCTAJIBHBIX CIIYyYasaX SABJISACTCA OJHA J0JICBasA HCHHAA 6YM8.F8..

CrpaBeasiuBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOIMOJIHUTEIBHOTO BBIMYCKA, BKIIOYEHHBIX B
coctaB akTuBOB POHJa B pe3ynbTaTe pa3MELICHHs] 3TUX LEHHBIX Oymar myTeM pachpeieneHHsl Cpeau
aKLIMOHEPOB WJIM IyTeM KOHBEpTAllMM B HHMX KOHBEPTUPYEMBIX IEHHBIX Oymar, NMpU3HAETCS pPaBHOMN
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BBIITyCKa, 10 OTHOLIEHHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM IO TAKOMY BBIITYCKY OIPEEISIETCSl aKTUBHBIN PBIHOK. B mHOM ciydae
CIpaBeIMBasi CTOUMOCTD [IEHHBIX OyMar JIOTIOJIHUTENIHOTO BBIITyCKa OMpEAeseTcs B 00IIeM MOopsIIKe.

CrpaBeanuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JIOTOJHUTEIBHOTO BBINYCKA, BKIIIOUEHHBIX B
coctaB akTHBOB POHJAa B pe3ynbTaTe KOHBEPTALMHU B ATH LIEHHbIE OyMaru JOJEBBIX LIEHHBIX Oymar,
npuHaiexkammx @oHIy, Npu peopraHu3auuud B (Gopme MPUCOEAUHEHMs, NpU3HAETCd paBHOU
CTpaBEIJIMBON CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, 10 OTHOLIIEHHUIO K KOTOPOMY TaKOM BBIITyCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIM IT0 TAKOMY BBIITYCKY OIPEIEISIETCS] aKTUBHBIN PBIHOK. B mHOM ciydae
CIpaBeIMBasi CTOUMOCTD [IEHHBIX OyMar JIOTIOJIHUTENIHOTO BBIITYCKa OMpeAessieTcs B 00IIeM MOopsIIKe.
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CrnpaBeayinBasi CTOMMOCTD JOJIEBBIX LIEHHBIX OyMmar JOMOJHUTEIBHOTO BBIMYCKa, BKIIOYEHHBIX B
COCTaB aKTUBOB (POHAA B pe3ynbTaTe pa3MEIICHUs, MPU3HACTCS PAaBHOW HYJIEBOH CTOMMOCTH IO JAThI
OIIaThl JOTOJHUTENBHOrO Bbiycka. C AaThl OIJIaThl JOIMOJIHUTENBHOIO BBINYCKa CIIpaBeAJIMBas
CTOMMOCTb LIEHHBIX OyMar omnpesessieTcss B 00IIeM MOopsIIKe.

Ecmu pasMEICHUE OOIMOJIHUTEIILHOT'O BBIITYCKa aKHI/Iﬁ IIYTEM MOANMMCKH ITPEAIOoJaracT 3aKJIrO4YCHUC
AOTOBOpa KYIUIM-IPOJAK1 aKIui MCXKAY MHBCCTOPOM H OMUTCHTOM, CIIpaBCAJiMBass CTOMMOCTb TaKOI'O
A0TroBOpa MpU3HACTCA paBHOﬁ HYHGBOﬁ CTOMMOCTH 110 AAaThbl OILIATBI AOIIOJHUTCIBHOT'O BBIITYCKA. C JaThbl
OIIaTbl AOIIOJHUTCIBHOTO BBIIIYCKaA CIIpaBCAJIMBass CTOUMOCTL OOroBopa OIPCACIIACTCA B O6H.[CM
MOpAIAKE.

CHpaBe[UII/IBaSI CTOUMOCTL JOJICBBIX IICHHBIX 6YMaI‘ HOBOI'O BBbIITYCKA, BKIIOYCHHBIX B COCTaB
akTuBOB DOH/A B pe3ysibTaTe KOHBEPTAMU B HUX KOHBEPTHPYEMBIX LIEHHBIX Oymar, MpU3HAeTCsl PaBHOM
CHpaBeI[J’II/IBOf/'I CTOMMOCTH KOHBCPTHUPOBAHHLIX ICHHBIX 6YMaF Ha JaTy KOHBCpTaluH, HeHeHHOﬁ Ha
KOJIMYECTBO JOJIEBBIX IIEHHBIX Oymar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMas LCHHas
Oymara.

CropaBe/uinBasi CTOMMOCTb [JOJIEBBIX IIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB oHma B
pe3yJsibTaTe KOHBEPTALMKM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHaanexamux QoHay, pu peoprauszanuu
B (popMe CIUSHMS NPU3HAECTCS PaBHON CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha
JaTy KOHBEPTAIlH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTAIUH.

CrpaBeuiMBasi CTOMMOCTb JI0JIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe peopraHu3aliu
B (hopMe pa3jiesieH s WK BBIICIICHUS aKIIMOHEPHOTO OOIIECTBA, BKIFOYCHHBIX B COCTaB akTHBOB DoH 1A B
pe3yibTaTe KOHBEPTAIMKM B HUX JIOJICBBIX IICHHBIX Oymar, nmpuHaaiexanmmx Doy, mpu3HaeTcs: paBHON
CIPaBEUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JarTy KOHBEpTalluW, JCJICHHOW Ha
KO3 PUIMEHT KOHBepTaluu. B ciydae, eciu B pe3ysbraTe pa3iciCHHs WM BBIICICHUS CO3/aeTCs 2
(/IBa) mmm Oonee aKIMOHEPHBIX OOIIECTBAa, HA KOI(PPUIMCHT KOHBEPTAIMU ICIUTCS CIPaBEIINBAS
CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, YMEHBIICHHAs MPOMOPIMOHAILHO JIOJIE HMYIIECTBA
PEOPraHU30BaHHOTO AKI[MOHEPHOTO OOIIECTBA, MEPEAaHHOTO AKIMOHEPHOMY OOIIECTBY, CO3IaHHOMY B
pe3ybTaTe pa3esieHus UIIH BBIICICHHUS.

CropaBe/uinBasi CTOMMOCTb aKIMii BHOBb CO3[JaHHOTO B pe3yibTaTe peopraHuzanuu B (opme
BBIJICJICHUS] aKIMOHEPHOrO0 OOIIEeCTBa, BKJIIOYEHHBIX B COCTaB akTUBOB QDOHJa B pe3ynbTare uX
pacripesieleHus] Cpei aKLMOHEPOB PEOPraHM30BaHHOTO AKI[MOHEPHOTO OOILIECTBA, MPU3HAETCS PaBHOU
HYJIIO.

Co cnemyromel naThl CIpaBeUIMBas CTOMMOCTb TAaKMX LEHHBIX OyMmar oOlLleHHMBaeTcs B 0OIIeM
MOPSJIKE.

CrpaBe/UIMBOI CTOMMOCTBIO IIEHHBIX OyMmar, IpruoOpeTeHHBIX Ha 3Tale pa3MelleHus, IBIIeTCs [IeHa
pazMenienus. C f1aThl MOSIBIEHUS II€H, MO3BOJSAIOLIMX IPOU3BECTH OLEHKY IO JaHHBIM aKTHBHOIO
OCHOBHOTO PBIHKA, CIIPABEINBAs CTOUMOCTD onpenensercs B o0rmieM HOPSJIKE.
[Ipu oTcyTCTBUM yKa3aHHBIX LieH B TeueHue 10 pabouux qHEH ¢ AaThl IpHOOpETEHUs IIEHHbIX OyMar Ha
JTare pa3MelleHus (BKIIUUTENIbHO) PUMEHseTcs 1ieHa pa3Menienus. Haunnas ¢ 11 gHs cripaBeuinBas
CTOMMOCTb OIPEAEISACTCA B O0IIEM MOPSIIIKE.

B cnydyae Bo30ykaeHHH Mpoleaypbl OAHKPOTCTBA B OTHOIICHHH SMUTEHTA (JIMIA, 00SI3aHHOTO TO
IIEHHOHM Oymare), ¢ 1aThl O(QUIIMAIIBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMmar
U JIETIO3UTAPHBIX PACMUCOK SMUTEHTa (IHIa, OO0s3aHHOTO MO [EHHOW Oymare), HaxoJsIIerocs B
COCTOSTHMHM OaHKPOTCTBA, paBHa (0 (HYJII0) 332 UCKIFOYCHHEM CITy9aeB HAIMUYHUS IICH aKTHBHOTO PHIHKA ITO
TakuM Oymaram JiM0O OT4eTa OIEHINKUKA, COCTABIEHHOTO Ha JIaTy MOCJe HaJyala mpoiecca 6aHKpOTCTBa U
He paHee 6 MecsueB 10 MOMeHTa pacueta CHA.
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5.6.3. Onenka meHHBIX OyMmar, JJIsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIeTCH OHPKeBOii
PBIHOK.

Puinox sgnaemcsa akmugHvim, 6 ciyyae HAIUYUsA HA Oamy onpeoeneHus CHpasedIugou Cmoumocmu
YeHbl, UCNONb3YeMOU Olisi OYeHKU OAHHOU YEeHHOU Oymasu, HeHYie8020 00beMda Mmopeo8 U BblNOJHEHbL
00HOBPEMEHHO CNledyIoujue YCI108UsL:

e Konu4ecTBO creiok 3a mociennue 10 (Jecsats) Toproseix nueit 10 (ecsats) u 6omee;
e CoBokynHbId 00beM caenok 3a nociennue 10 (decars) Toproseix mueit npesbicun 500 000
(ITsaTecoT THICAY) PYO.

Kputepuii 0 konndecTBe CAEIOK MPUMEHSETCS B CiIydae, €Cli Ha BCEX JAOCTYIMHBIX HAOII0IaeMbIX
PBIHKaX, Ha KOTOPBIX TOPI'YeTCs IICHHAs OyMara, B JOCTYIHBIX HCTOYHUKAX HH(OPMAIIUH €CTh TaHHBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBHUU KPUTCPHUA O KOJIUUYCCTBC CHACIOK XOTiA 6]:1 Ha OJHOM IOOCTYIIHOM
HAOJII0JTaeMOM PBIHKE ISl OMPEICIICHUsI AKTUBHOTO PHIHKA MPUMEHSIETCS TOJIBKO KPUTEPUH COBOKYITHOTO
obBeMa cienok 3a nmociieqaue 10 ToproBuix THEH, KOTOPBIH HospkeH npebimats 3 000 000 pyo6eid.

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

B cnyuae, ecnu nienHas Oymara TOpryercsi Ha pOCCHHCKONW OMpKe B OCHOBHOM PEXHME TOPTOB C
pacueraMu B pyOJsiX M B MHOCTPAHHOH BalloTe€ M TaKHE PEXHMbI TOPTOB JOCTYIHBI JUIsl COBEPILIECHUS
cnenok 3a cuer umyniectsa [IM®D, To COBOKYMHBII 00BEM CHEIOK OMpeAessieTcss Mo 00memMy 00beMy
TOPIOB C pacyeTaMu B pyOJIsiX U B UHOCTPAHHOM BalIoTe.

B tom ciyuae, ecnu 00beM TOProOB BBIP@KEH B MHOCTPAHHOW BaJIOTE, Ul LEJCH ONpeleleHHS
COOTBETCTBHUSI KPUTEPUSM aKTUBHOTO DPBIHKA COBOKYIHBIH 00beM TOproB 3a 10 TOProBbIX THEMH
nepeBoAuTCs B pyosu o kypcy banka Poccun Ha naty onpenenenust CHA.

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

[Ipn 3TOM Y4MTBHIBAIOTCS M aHAJIM3UPYIOTCS CYLIECTBEHHbIE HAOIIOaeMble COOBITHS B OTHOIIEHUU
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IOCIEAHETO TOPrOBOrO AHSA U KOTOPbIE
MOTJIH ObI TOBJIEYb U3MEHEHNE OLIEHKHU:

1. B ciydyae BOZHUKHOBEHHUS CIEIYIOIIMX COOBITHA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIIEHEHUS, U3JI0KEHHBIX B MIPUIIOKEHUH 2.

e CoObITHS CTUSHUS U TOTJIONICHUS KOMITAHUW C y4aCTHEM SMUTEHTAa WM TOJOBHBIX, TOYEPHHUX
KOMITAHHWM; TPUBJICUEHUS W TIOTAIICHUs] KamuTajda SMHUTEHTOM WM TOJOBHBIX, JOYEPHHX
KOMITaHUM.

e [IpuocrtaHoBKa TOProB, ACTUCTHHT U U3MEHEHUE KAaTErOpUM JHCTHUHTA JI0O0N LEeHHOM Oymaru
HSMUTEHTA Ha JIF000M TOpryemMoit Oupxe.

e CHIKEHHME KPEIUTHOTO PEHUTHHTA, YXYIIICHHE MPOrHO3a PEUTHHTA JTUOO0 OT3bIB PEUTHHTA, WU
o0bsiBneHNEe nedositTa MO TOCAOITraM CTpaHbl IOPUCAUKIIMU WM CTpaH BEACHHUS OCHOBHOMN
AKOHOMHUYECKOH JESITEIPHOCTA YMUTEHTA.

CTOMMOCTb  OIPEACNACTCS B COOTBETCTBUM C IOPSAKOM KOPPEKTUPOBKH, IPEIyCMOTPEHHBIM
[Ipunoxennem 2;

2. B cny4yae n3MEHEHHs KIIIOUEBOM CTaBKM pacueT CTOMMOCTH OCYILECTBIISIETCSI HA OCHOBE IIEHBI Ha
naty oneHku, paccuutanHort HKO AO HPJl mo Meronuke HP/I, 6a3a mannpix «llenoBoit nientp HP JI»
(0Oanee umenyemcs Memoouxa HP/]*) mo6bIM JOCTYITHBIM METOIOM PAcyeTa, a B CIydae ee OTCYTCTBHUs

Ha JaTy OLICHKM - HAa OCHOBE MOTHBHUPOBAHHOIO CYXXIECHUS YIPABISAIOMIEH KOMIAHUU IO MOJEIN
KOPPEKTUPOBKHU LIEHBI IIPEIBIAYIIETO TOPrOBOr0 JHs, ONIMCAHHON B MOTUBUPOBAHHOM CYXKICHHUH.
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Hcrounnkom nndopmaruu sieisercs cait banka Poccuu u JIeHTa HOBOCTEH.

Onpenenenre akTUBHOIO PhIHKA OCYILECTBIISETCS C YUETOM TOI'0, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JNAHHBIX IOCJEJAHEr0 TOPrOBOrO JHS Ha TOPIOBBIX IUIOLIAJKAX HE IPUMEHSETCA B Cllydae, KOornaa
HETOProBbIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHJIOBOM PBIHKE) CBS3aH C MPHOCTAHOBKOW TOPTOB IO
pemennto banka Poccum, mpuocTaHOBKON TOProB B ciydyae JIOCTHXKEHHUS YCTAHOBJIGHHBIX OHpkKei
MOPOTOBBIX 3HAYEHUH WM MHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CY)KJCHHIO YIPABIISIONICH
KOMIIAaHUH), CIIOCOOHBIMH CYIIECTBEHHO MOBIUSATh HAa M3MEHEHHE CIPABEJIMBONM CTOMMOCTH B TaKOM
HETOPrOBBbIM JECHb II0 CPAaBHEHUIO C IIOCIEIHHMM TOPrOBBIM JHEM. B ciydae, eciu BO3HHUKILINE
00CTOSITENTLCTBA MPUBOAAT K 3aTPYIHEHUIO (HEBO3MOXKHOCTH) OIpPENEICHUs CIPaBEAJIMBON CTOMMOCTH
aKTHBOB, YIPABIAIONIAsS KOMIAHMUA 00s3aHa TPHOCTAHOBUTH BBbIJAYy, IMOralieHue MU OOMEH
WHBECTUIIMOHHBIX [a€B I1a€BOTO0 HHBECTULMOHHOTO (HOHAA MO TMPHUYMHAM, HE 3aBUCSIIUM OT
YIPaBJIAIOMEH KOMIAHUH, O€30THOCUTENILHO TUIA MMA€BOTO0 WHBECTULIMOHHOTO (POHAA U HE3aBUCHMO OT
(bakTUYECKOro MPOBEACHUS MPOLEAYp MO BblJaye, MOTAICHUI0 U OOMEHY WHBECTHI[MOHHBIX IaeB B
MOMEHT BO3HUKHOBEHHSI 0053aHHOCTH T10 IIPHOCTAHOBJICHUIO.

B cnyuae, ecniu Ha mary ompezgenenuss CHA HeTOproBblil JeHb ObUT Ha OJHOM HIIM HECKOJIbKUX
JOCTYITHBIX W HAaOJIOJaeMbIX OWPIKEBBIX IUIONIAJIKAX, AHAIM3UPYIOTCS JAaHHBIE TEX JOCTYIHBIX H
HaO0II0/1aeMBIX OMPIKEBBIX IUIOMIATI0K, HA KOTOPBIX OCYIIECTBIISUIMCH TOPTH Ha Aary onpeneienus CUA.

5.6.3.1. Ilennvie oOymacu, 0ns KOmMOpPHIX PLIHOK AeAsAemcs akmusHviM. OuyeHka,
OCHOBAHHAA HA UCXOOHBIX OAHHBIX I YpOo6H:.

Ecnam B xauecTBE OCHOBHOT'O aKTUBHOTO PBIHKA 0/ WEHHbIX OyMa2 POCCUNCKUX IMUMEHMOE, 3a
uckmoueHneM ['OBO3 P® u neHHbx OyMar MeXIyHApOJHBIX KOMIIAHUW, MpPHU3HAH POCCUHCKUIM
OMp:KeBOM PBIHOK, TO IICHHBbIE Oymaru, JJiS KOTOPBIX DPBIHOK SIBJIIETCSI aKTUBHBIM, OLICHHBAIOTCA C
UCIOJIb30BaHUEM IIEH B MOPsIIKE YObIBAHUS IPHOPUTETA:

1. CpenHeB3BeleHHas [[eHA HA MOMEHT OKOHYAHHUSI TOPTOBOM CECCHH, pacCUMTaHHAs OMpKel Ha
nary onpezaenenus CUA (i B HOCIeTHUN OMMKANIINI TOPTOBBIN JICHb, €CIIU JaTa ONPEIeICHUsI
CYA siBisieTcss He TOPrOBBIM JTHEM) IIPU YCIIOBUH, YTO JaHHAS [[CHA HaXOMUTCS B Mpeenax Crpaja
no crpocy (bid, mpu orcyrcrBuu nmpumensiercst high bid npu ycnosuu, uro high bid> low offer) u
npemioxenuto (offer, mpu orcyrcrBun npumensiercs low offer mpu ycmosuu, uto high bid> low
offer) Ha ykasaHnHuyto narty;

2. Ilena 3akpeITusi, paccuuTaHHass Oupked Ha naty onpeaenenus CYA (win Ha mocineaHui
Onmxailiuii TOproBuIf eHb, ecnu fata onpeneneHuss CHA sBiseTcss HE TOProBbIM JTHEM) IMPHU
YCIIOBUU TOATBEPXKICHUS €€ KOPPEKTHOCTU. lleHa 3akpbITUs NpPU3HAETCS KOPPEKTHOM, €cin
PacKphIThl JaHHbIE 00 0ObeMe TOProB 3a JA€Hb M 00BEM TOProB HE PaBeH HYJIO C MPOBEPKOM
(CLOSE) <>0.

3. Lena cnpoca (bid) Ha MOMEHT OKOHYaHMsS TOPrOBOM CECCHU POCCUHCKON OMpXKH Ha JaTy
onpeaenenuss CHA (unu B mocneqHuil Ommkaiimii TOProBelid 1eHb, eciau Aata onpeneneHus CUA
ABJIIETCS HE TOPrOBBIM JHEM) NpHU YCIOBUM MOJATBEpKIEHUs ee KoppekTHocTu. llena cmpoca,
omnpeneneHHas Ha aary onpeneneHuss CHA (wnu B mocieqHuil Onuxaimii TOproBelid AeHb, €CIU
nata onpenenenus CYA sBisieTrcs He TOProOBbIM JIHEM), MPHU3HAETCS KOPPEKTHOM, €clii OHa
HaXOJUTCsS B MHTEpPBaJE€ MEKIY MUHMMAJIbHOW U MaKCUMAJIbHON LIEHAMM CIIEJIOK Ha 3Ty K€ JaTy
ITOM Ke OUPIKU.

Jna_unocmpannuvix_uyennvlx oymaz, 'OBO3 P® u yenunvix oymaz mexcoynapooHvliX KOMNAHUIL
OLICHKA CHPaBEAJIMBONM CTOMMOCTH OCYILIECTBIISIETCS B COOTBETCTBUM C METOJIaMH, YKa3aHHBIMU B
[Ipunoxennu 6.
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Ecnu nennas 6ymara Topryercst Ha pOCCUHCKON OUpske B peKuMax TOPTOB C pacyeTaMu B PyOIIsIX U
WHOCTPAHHOW BaJIOTe, W Takas OHWpiKa NpPU3HAHA AKTUBHBIM OCHOBHBIM DBIHKOM, TO IJs BBIOOpa
CHPaBEUIMBON IEHBI HCIOJIb3YIOTCS MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU ONpezesieH HanOONbIINKA 00bEM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTAaHOBIIEHHBIM B
Hactoamux IlpaBunax. B cmyuyae, ecniu HU OJHAa W3 IIEH MO BHIOPAaHHOMY pEXKUMY TOProB B
OIIpeJICIIEHHON BaIIOTE HE MOXET OBITh UCIOJIb30BaHA HA ATy OLIEHKHU, TO UCTIOIB3YIOTCS IICHBI 32 Ty XKe
JaTy 10 PEKUMY TOPTOB B JPYroil BalOTe ¢ 00bEMOM TOProB MO KPUTEPUSIM BHIOOpPA OCHOBHOI'O PHIHKA B
MOPSIAKE YMEHBIICHUSI.

B cinydae oTCyTCTBUS LIEH Ha J1aTy OLIEHKH CIpPaBeUIMBas CTOUMOCTb OINpEAENseTCs B MOPSJKE,
MPEyCMOTPSHHOM JUIsl OIICHKH IIEHHBIX OyMar, He MMCIOIIMX aKTHMBHOT'O PhIHKA (B COOTBETCTBHH C TI.
5.6.3.2 nacrosimux [IpaBuin).

5.6.3.2. Ilennvie obymacu, He umeroujue AKMUBHO20 PbIHKA.

CTOMMOCTB IIEHHBIX OyMmar B clly4ae HaJIM4Yusl IPU3HAKOB 00OECIIEHEHUSI U OTCYTCTBUS 1I€H aKTUBHOTO
OCHOBHOTO pbIHKA Ha naTy omnpeneieHuss CHA unm 1eHbl, paCCYNTAHHON HA0II01aeéMbIMH UCTOYHUKAMHU
napopmanuu (B 7.4. HKO AO HP/I), mo3Bossiromiell onpeaeauTh CIpaBeJInBYI0 CTOUMOCTh HA JaTy
onpexnenenuss CYA, ompenensiercs B COOTBETCTBUH C MOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
[Ipunoxenuem 2.

5.6.3.2.1. JoaroBbie HeHHbIE OymMaru

5.6.3.2.1.1. Ilennvie Oymazu poccuiickozo Imumenma, 3a UCKIIOUEHUEM
I'OBO3 P® u yennvix oymaz mexicoynapoOHblx KOMNAHUIL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. lensnl no meronuke HPJI, oTBeuaronme KpUTEPUsM UCXOAHBIX JAHHBIX 1-T0 U 2-T0 YPOBHS
B cooTBeTcTBHH ¢ MCDPO13

B kayecTBe chpaBe[IMBONW CTOMMOCTH IIEHHBIX Oymar, He HWMCIOIIMX AaKTHBHOTO pBIHKA,
WCMOJIB3YEeTCSl 1I€HAa Ha JaTy OILIEHKH, paccuuTaHHas 1o Meroauke HPJI, Ha OCHOBaHMM JaHHBIX
HCKITIOYMTENLHO U3 poccuiickux uctounnko (https://nsddata.ru/ru/products/valuation-center).

[Ipu oueHKe JONTOBBIX LIEHHBIX Oymar B KauecTBE CIIPaBEAJIMBOIl CTOMMOCTH HCIOJB3YeTCs 1eHa,
OCHOBaHHasi Ha METOJaX OLEHKH, OTBEYAIOIIUX KPUTEPHUSAM HCXOAHBIX NaHHBIX | Miau 2-ro ypoBHA B
cootBeTcTBUM ¢ MC®O13, npuMeHseMbIX B OPAJIKE IPUOPUTETA YPOBHSI.

B cnyudae orcyrcrBus nensl no Meroguke HPJl cnpaBeamBasi CTOMMOCTb A0JTIOBBIX HEHHBIX
Oymar orpezensieTcsi Mo MOJENIM pacyeTa MPUBEICHHOW K JaTe OIEHKH CTOMMOCTH JICHEKHBIX MTOTOKOB
M0 OOJIUTAIMK 0 MOMEHTA €€ TIOTallleHUs B CIEIYIOIIEM IPHOPUTETE:

2. Cpennsisi MHAUKATHBHAs LeHA, onpenejeHHas mo Mmeroauke «Cbonds Estimation Onshorey,

packpbiBaeMast rpynmnoun KOMIaHUI Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HUuaekcHasi ueHa, ompenejeHHas mo Mmeroauke RUDIP RUS (o HCXOIHBIM JTaHHBIM,
OTHOCSIIIMMCA K | UM 2 ypoBHIO), pacKkpbiBaemMasi HMH(OPMAaLMOHHO-aHAIUTUYECKUM MPOITYKTOM
RuData Price MexayHapoaHoiu MH(POPMAIIMOHHON IPYIIIBI «UnTepdake»
(https://rudata.info/aboutDB/data-price)

4, Mopaeib OLIEHKH M0 aHAJOTHYHBLIM 00U ALMAM

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
09.07.2025 15:34:31 09.07.2025 15:59:35



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

[IpuBeneHHass K mare OIEHKH CTOMMOCTH JICHEXKHBIX IOTOKOB IO OOJHMraliud 0 MOMEHTa €&
MOTalIEHUs], PACCUYUTHIBACTCS C MCIIOJIb30BAaHUEM PACUETHOM CTaBKHM J0XOAHOCTH 3a MuHycoMm HKJ] Ha
naty oueHku. Onpenenenne tepmuHa «lloramenney» npeacrapieHo B [Ipuinoxkennn Nel k HacTtosmmum
[TpaBwiam. Pacuer nmpuBeIeHHON CTOMMOCTH TIPOU3BOAMTCS IO CIEAYIONIEH GopmyIe:

N
CF;

ti_to

i=1 (1 + 1) 365

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIM4YecTBO OCTABILMXCS Ha JIaTy OLICHKH IJIaTeKed MPOIEHTOB H/WIIKM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (ACTO3HTY, TOJITOBOM IIEHHON Oymare);

CF; - BenmuumuHa 1-TO TIaTexXa;

t; - naTa i-ro mjiarexa;

to - HaTta OLIEHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa JTOXOIHOCTH OMPEAEIISETCS Kak
CPEIHEB3BEIICHHAsA JOXOAHOCTh K IOTAIICHUIO, PACCUYMTAHHAS [0 MTOTAM CIEJIOK Ha JIaTy OLIEHKH C
BBIOpPaHHBIMU Y TIPaBIISAIONICH KoMnanueir MoH/Ia aHAIOTUYHBIMU OOJUTAIIMAMU. AHAJOTUYHBIC [ICHHBIC
Oymaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpPOMY OTHOCHTCS OIICHWBaeMas
obOmurarus. OnpenesieHHe TEPMUHOB «AHajoruyHas oOymranus» W «CerMeHTanus OOJIMTaiuiiy
npencrasiensl B [Ipunoxxenun Nel k Hacrosmmm [IpaBunam.

IIpu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIOTWUYHBIX OOJNMraiuii Ha Aary
oueHkn JoiokeH ObiTh He Huke 1 000 000 (OxnHoro muiumoHna) pyosel. KonmuecTBo aHamormyHbIX
obnuranuit J0mKHO ObITh He MeHblle 3 (Tpéx) mryk. Criucok BEIOpaHHBIX aHATIOTUYHBIX OOMTAINH 7S
OIICHWBAEMOH IEHHON OyMarum mucbMeHHO cooOrmmaercs Crenuanu3upoBaHHOMY neno3utaputo DoHpa.
CraBka IOXOJAHOCTH PACCUUTHIBAETCS MO popMyIie:

N \YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KonMuecTBO aHANIOTUYHBIX OOJHMraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha ATy OIEHKU
(N>=3),

YIELDATWAP; - 10X0IHOCTb i-0if aHAJOTHYHON OOJIMTaIlK 10 CPEJIHEB3BEIICHHOW IIeHe Ha IaTy
orieHKH, % ronosbix (1o nanabsiM [TAO MockoBckas bupika);

VALUE; - o0BbeM chemok ¢ i-0ff aHalOrMYHON oOsuranuei B jgaTy omeHkd (mo maHHbiM [TAO
MockoBckast bupixka).

Ecnu ocnoenoit pelnoxk - unasa poccuiickaa oupica, TO CTaBKa JOXOAHOCTU OINpPENENseTCs, KaK
CPEIHEB3BEIIICHHAS 110 00BEMY CIEJIOK JIOXOHOCTh K TMOTAIIEHUIO, PACCUMTAHHAS 110 UTOTaM CIIEJIOK Ha
JaTy OIEHKM C BBIOpaHHBIMU YTpaBiswoomeld kommanued @DoHAA aHATOTUYHBIMU OOIUTAIMSIMH.
AHanoruyHble I1IeHHbIE Oymaru BBIOMpAIOTCS W3 TOTO >K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OlleHuBaemasi oOnwuranus. OmnpeneneHne TEPMUHOB «AHANOTUYHAs OOJUTAIUS» U
«CermenTanus obnurammii» npeactaBieHbl B [Ipunoxxkennn Nel k Hacrosum [IpaBunmam. [Ipu stom
oovem crenok (VOLUME) ¢ kaxmoit u3 BHIOpaHHBIX AaHAJOTUYHBIX OONMWTalMi Ha NaTy OIEHKU C
nomkeH ObITh He Huke 1 000 (OxHoii Thicsun) Oymar. KoiandecTBO aHaJIOrMUYHBIX OOJUTAlMNA JTOJIKHO
obiTh He MeHblle 3 (Tpéx) mTyk. COUCOK BBHIOPAHHBIX AHAJOTUYHBIX OOJHMTaluil JUisi OIIEHHBAaeMOM
IIEHHONW OyMmarn THCbMEHHO coobmaercs Crenuanu3upoBaHHoMy aerno3utapuro ®Donma. CraBka
JIOXOJIHOCTH PacCUUTHIBaeTCA Mo Gopmysre:
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N YTM; x VOLUME;
N VOLUME;

2oe:

N - KOJIM4YecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CICIIOK Ha ATy OIEHKU
(N>=3);

YTM; - sddexTtuBHas AOXOMAHOCTh -0 aHAJOTHYHOW OOJUTalMk Ha JaTy OLEHKH, % TOOBBIX,
paccuMTaHHas OT IIEHBI (BBIOMpAETCS OJHA M3 PACKPHIBAEMBIX OHMpPKEH IIEH B TOpSAKE YOBIBAaHUS
IIPUOPUTETA):

® CpCIHEB3BEIICHHAS 1IEHA C/IETIOK;

® [ICHA 3aKPBITHUS;

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

VOLUME; — o0wbeM crenok ¢ I-0if aHaJOrMyHOW oOjMramueil Ha JaTy OLIEHKH B IITYKaX HJIH
JICHE)KHBIX SAMHMIIAX B 3aBUCUMOCTH OT BHJIa MHPOPMAINH, PACKPhIBAEMOM OHpIKEH.

Omnpenenenue 3¢ (HEeKTUBHON CTaBKU JOXOIHOCTU JOJITOBOM IIEeHHON Oymaru ykazaHo B [Ipunoxenun
Nel k macrosimum [IpaBunam.

Ecnu Ha naty oneHKM Ha OCHOBHOM DPBIHKE €CTh MH(OpMAaLUS O IEHEe MPEIIOKEHHS U CIpoca, U
MoJIydeHHasi B pe3yipTare pacuera croumocts PV > OFFER, To B kauecTBe crpaBeJIMBOM CTOMMOCTH
npuaumaercs nena OFFER. Ecnu Ha naTy olleHKM Ha OCHOBHOM pPBIHKE €CTh MH(OpMAalUsg O IICHE
CIpoca, W MOJIydeHHas B pe3yibTaTe pacyeta crouMmoctb PV < BID, To B kayecTBe crnpaBeIIMBOU
ctouMoctu npuHumMaercs 1eHa BID. Ecnu Ha gaTy oueHku (Wi Ha MOCIHEAHUM OMM>KalIIMii TOPrOBbBII
neHb, ecnu gara ompenenenuss CUA sBnsercs He ToproBeiM nHeM) HeT 3Hauenuid BID/OFFER, To B
KauecTBE CIPaBEIJIMBOM CTOMMOCTH IPUHUMAETC LieHa PV.

5. Mogeanb ounieHKH Yepe3 KpeauTHbIN cripea

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

N
CF,
Pto =

t;_t
=1 (1+nr+ CrSpread)T0

Pty — cipaBe1siMBasi CTOUMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue JeHe)KHble TIOTOKHM MO JOJroBOM LIeHHON Oymare (BKJIOYas KyIOHHBIE BBIIUIATHI,
aMOPTU3ALMOHHBIE IUIATEXKH, JIOTOJHUTENBHBIA J10X0X (€CiIM MpeayCMOTpPEH YCIOBUSMHU BBITyCKa
o0iuranuu) ¢ AaThl ONpPENENIeHUs CIpaBeIIMBON CTOMMOCTH (HE BKJIIOYas) 10 JaThl odepTsl (eciu
oepra mpenycMOTpeHa YCIOBUSIMH BBIITyCKa JOJNTOBOM IIeHHOM Oymaru), au00 JAaThl IOJHOTO
MOTalIeHusl, MPEeAYCMOTPEHHOT0 YCIOBUSIMH BBINTyCKa (eciiy odepTa HEe MPEeAYCMOTPEHA) BKIIOUYUTEIBHO.
Bce neHexxHble MOTOKM pacCUMTHIBAIOTCS] B COOTBETCTBHHU C YCIOBHUSIMH BBIITYCKa.

7; — AJS LEeHHBbIX 0ymMar, HOMMHUPOBAHHBIX B BajTe P® - 10X0AHOCTH KpUBOH OECKYIOHHOM
noxoaHoctu (G-kpuBasi), COOTBETCTBYIOIAs JaTe BBIILIATHI 1-TO JEHEKHOI'O IMOTOKa, OMpeAeieHHas B
cootBeTcTBUH C [Ipunoxenuem 2;

AJIA IMEeHHbIX GYMal", HOMMHMPOBAHHBLIX B HHOCTpaHHOﬁ BaJIlOTE — 6e3pI/ICKOBaH CTaBKa JJIA
HHOCTpaHHOﬁ BAJIIOTBI, COOTBCTCTBYIOIIAA CPOKY A0 JAaThl BBIIJIATHI 1-TO JCHCKHOT'O IIOTOKA,
OIMPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/ICM 2
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CrSpread — MenuaHHOE 3Hau€HHE KPEAUTHOrO crpiza; s rocyaapcTBEHHBIX LIEHHBIX Oymar
(Tompko ans  QenepanbHBIX IEHHBIX Oymar, BbITymeHHBIX Munduaom Poccuiickoii ®Denepanun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpeJa NpuHUMaeTcs paBHbIM 0;

t; — nara i-ro IjiaTexa,
to — JaTa OLICHKH,
T — KONMYECTBO KAICHAAPHBIX JHEU B TOJY, K KOTOPOMY OTHOCHUTCS IIJIATEXK;

N — konu4ecTBO OyIyIIMX JIEHEKHBIX TTOTOKOB IO J0JITOBOM LIEHHOH Oymare.
CropaBe/uinBasi CTOMMOCTb OOJIMTalui, IOJIydeHHAas B pe3yjibTaTe JaHHOIO METOAA pacyera,

OKPYIIIACTCA 10 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IPUMCHCHHUEM IIpaBUJI MATEMATHUYCCKOI'O OKPYIJICHUS.

Jlns 1ieneit pacueTa MEAMAHHOTO 3HAYCHUS KpeAUTHOTO crpiaa (CrSpread) mo 10aroBbIM HEHHBIM
OymaraM, HOMUHMPOBAaHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOIO PEUTUHIA y BBIIYyCKa
JOJITOBOM IIEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMHHAJA), @ B CIIy4ae €ro OTCYTCTBHS —
CHauaja peUTUHT SMUTEHTA, a B Cllydae €ro OTCYTCTBUSA - PEUTHHI MOpPYUYUTENs (rapaHTa) JOITOBOU
[EHHON Oymaru, JoiroBasi IeHHas Oymara MOKET OBITh OTHECEHa K OJHOH W3 YETBIPEX PEHTHHTOBBIX
rpynn B cootBeTcTBUM ¢ Tabnuuei 1 [punoxenus 1. [Ipyu Hanuuum HECKOIBKUX PEUTHUHTOB, BEIOUpaeTcs
HanOoJiee aKTyaJbHBIA M3 KPEOUTHBIX PEHTHHIOB. lIpy HaIMYMU HECKOJBKHUX aKTyalbHBIX PEUTHHTOB
Pa3HbIX PEUTUHTOBBIX areHTCTB, BHIOMPACTCS HAMIYUIINI peHTHHT. Eciii mopydnTenbcTBO MO BBIMTYCKY
JIONITOBOH IIEHHON OyMaru o0ecrieunBaeT UCTIOTHEHUE 0053aTeIbCTB B IOJTHOM 00bEME U (WIJIH) TapaHTHUs
BbIJIaHa HA CyMMY HOMHHAJIBHON CTOMMOCTH W IMPOLIEHTOB IO TAaKUM JIOJITOBBIM LIEHHBIM OyMmaram, TO
BBIOMpaeTCsl HanboIee aKTyalbHBIN M3 UMEIOMIMXCS KPEAUTHBIX PEHTHHTOB BBIITYCKa JOJITOBOW IEHHOMN
Oymaru u mopyuuTens (rapaHTa) B ciIydae OTCYTCTBUS PEUTHUHTA BBITYCKa.

KpenutHblil ciipen 1l pEUTUHIOBBIX TPYII PACCYUTBHIBACTCS HA JaTy ONPEACIICHUs CIPABENINBON
CTOMMOCTH, Ha OCHOBAaHUM JI@HHBIX OOJIMIallMOHHBIX HHIEKCOB, packpbiBaeMblx IIAO «MockoBckas
Oupka» IO HUTOraM KaXXJOro TOProBoro jaHA. [lpw BBIYMCICHMHM KpPEAMTHOTO CIpena Ha Jary
ONPEJETICHUS CIPAaBEUIMBOM CTOMMOCTH HCIIOJIB3YETCs MEIMAaHHOE 3HAUYE€HHE KPEIUTHOIO CIpena 3a
nocneanue 20 TOproBuIX JHEH BKIIOYast 1aTy ONpPEesIeHUs CIPAaBEIMBOW CTOMMOCTH.

Jlia pacdera 3HaYEHUS KPEAUTHOTO CIIPEla COOTBETCTBYIOIIEH PEUTUHIOBOW IPYIIIBI HCIIOJIB3YIOTCS
3HAYeHUs! JOXOIHOCTU cieayroumx uHAekcoB [TAO «MockoBckas Oupika», pacKpblBaeMbIX IO HUTOraM
Ka)KZJOT0 TOProOBOTO JHS:

Wunexc rocynaperBeHHbix odmuranuii (1-3 romga), Tukep - RUGBICP3Y;

Peiitunrosas rpynna 1 - Wuaekc kopmnopaTuBHbIX oOmuramuii (1-3 roma, peHTHHr > 10
HaIMOHaEHOU pelTrHroBo# mKkaie = TUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynmna II - Muaekc kopmnopatuBHbIX obmuramuii (1-3 roxa, rUA- < peWTHHT MO
HaIMOHAFHOU pelTHHToBO# mKkane < rTUAA+), Tukep - RUCBCPA2AS3Y,

Peiitunrosas rpynna Il - Muanexc koprnopatuBHbix oOnurammii (>0.5 rona, ruBB+ < peiitunr no
HaIMOHAILHOW peHTHHToBOM mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pefitunrosas rpynna IV - VHaekc KOTHPOBAIBHBIX JHUCTOB (KOTHPOBaIbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 nnmu MHAeKC KOTHPOBAIBHBIX JTHCTOB (KOTHPOBAIBHEINA ypoBeHb 3), Tukep -RUCBICPL3
(Be1OMpaercss MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIA BXOAUT JOJTOBAas LIEHHAS

Oymara).
Pacuer kpeauTHOTO Crip3a s peUTUHTOBBIX TPYIIN OCYIIECTBIISCTCS MO CASAYIONINM GopMyIam:

Peiitunrosas rpynna I:
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PaccunthiBaeTcsi KpeauTHbld cnpen Spr; 32 Kakabld K3 20 moOcCiIeAHUX TOPrOBBIX JIHEH,
BKJIIOYAIOLIUX /ATy ONPEIEICHUs CIIPaBEUIMBOM CTOUMOCTH, BKJIIOYAs JaTy ONpPEeIeNICHUs CIIPaBEIITUBOM
CTOUMOCTH:

Serr = (Yruccpaasyns — Yrugsicpay) * 100

rae:

Y — 3HadeHue 10XOHOCTH COOTBETCTBYIOLIErO HHJIEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccuntbiBaeTCs MequaHHOE 3HAUEHHUE KPEIUTHOro chpdia Spr; 3a mocinennue 20 TOProBbIX JHEH
(Menmuana W3 moiydyeHHoOro psana Spry). Ilpu pacuere 3Ha4YeHHS MEAMAHHOTO KPEIUTHOTO CIIpesa

MIPOMEXKYTOUHbIE OKPYTJCHUS 3HAYCHUM Spr; HE MPOU3BOISATCS, PE3YJbTAaT pacyeTra OKPYIJISIETCsS II0
IpaBWJIaM MaTeMaTUYECKOT0 OKPYTJIECHHUS C TOUHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccuuthiBaeTcst KpeauTHbIM copea Spry;; 3a Kaxkabli u3 20 MOCHEIHUX TOProOBBIX JHEH,
BKJIIOYAIOIIUX ATy OMPEIEICHUs CIIPaBEIMBON CTOUMOCTH, BKJIIOYAs JaTy ONpPEeIeNICHUs CIPaBEIITUBOM
CTOUMOCTH:

Serir = (Yrucscpazasy — Yrucsicpay) * 100

Y — 3HaueHue T0OXOJHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunThiBaeTCsl MeMaHHOE 3HAYEHUE KPEIUTHOrO crpd3ia Sprp; 3a mocienanue 20 TOProBeIX JTHEH
(Menuana w3 moaydyeHHOTO psiga Spryy). [Ipm pacdere 3HaueHUsT MEIMAHHOTO KPEAMTHOIO CHpena
MIPOMEKYTOUHBIC OKPYIJICHUSI 3HAYCHUU Spr;; HE TPOU3BOIATCS, PE3yJbTaT pacdeTa OKPYIJISETCs II0
MpaBUJIaM MaTEeMaTHYECKOTO OKPYTJICHHSI ¢ TOYHOCTBIO /10 2 3HAKOB TIOCIIE 3aIlSTON.

Peiitunrosas rpynmna II1

PaccuuteiBaeTcs KpenuTHbIM crped Sprp; 32 Kakapld w3 20 mOCIEIHUX TOPTOBBIX JIHEH,
BKJTFOYAIOIIUX JIaTy OMPEIEICHUs CIIPABEJIMBON CTOMMOCTH, BKJIIOUAs ATy OMPEIeNICHUs CIPaBeITNnBON
CTOMMOCTH:

Serir = (Yrucscepzpss — YrucBicpay) * 100

Y — 3HaueHme AO0XOOHOCTU COOTBECTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccunThiBaeTcs MeamaHHOE 3HAYEHHE KPEIUTHOTO cipdsia Spryy 3a mocienuue 20 TOProBbIX JHEH
(Menmuana w3 TOJy4YeHHOTO psina Spryy). IIpu pacuere 3HaUeHHS MEAMAHHOTO KPEAUTHOTO CIpenaa
MIPOMEXKYTOUHBIE OKPYTJIEHUSI 3HAYEHUU Spry;; HE MPOU3BOAATCS, PE3YJbTAT pacueTa OKPYIsercs Mo
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIATOH.

Peiitunrosas rpynna IV

PaccunthiBaeTcs KpemuTHBIM crpea Spryy 3a Kaxaelid u3 20 MOCIETHUX TOPTOBBIX JIHEH,
BKJTFOYAIONIUX JIATy OMPEIEICHUS CIIPaBETMBON CTOUMOCTH, BKJIFOYAs JaTy ONPEIeNIeHUs CIPaBEITTUBOM
CTOMMOCTH:

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

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

Y — 3HaueHue 1O0XOIHOCTH COOTBCTCTBYIOIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 61/1p>1<a».

®opmymna 1 ucnonb3yeTcs i TONTOBBIX IIEHHBIX Oymar, BXOJSIIUX B KOTUPOBAJIBHBIN YPOBEHH 3
ITAO «MockoBckast 6upxka». @opmyna 2 UCHOIb3yeTCs IS AOJTOBBIX LIEHHBIX OyMar, BXOISIIUX B
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KOTUPOBaIBHBIN ypoBeHB 2 [TAO «MocCKoBcKast Oupika.

PaccuuthiBaeTcss MeMaHHOE 3HAYCHHE KPEAUTHOTO crpena Spryy 3a nocieanue 20 TOproBbIX THEH
(Menuana u3 moiydeHHOro psiaa Spryy). Ilpu pacuere 3HaueHUsT MEAMAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYTJICHUS] 3HAUCHUM Spr;y HE MPOU3BOJSATCA, PE3yJbTaT pacyeTa OKPYIISeTCs 0
IpaBWJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB MOCIIE 3aISITOM.

OrnpezenieHne MEIMAHHOTO 3HAYEHUS KPEIUTHOTO CHp3/a sl HEeHHbIX O0yMar, HOMMHUPOBAHHBIX
B HHOCTPAHHOI BaJIIOTe OCYIIECTBIISETCS CIECIYIOIIUM 00pa3oMm.

Menuanubiii KpenuTHbIN cipaa (CrSpread) paccuuThiBaeTCs Ha OCHOBAaHMM BBIOpaHHBIX DoHIOM
AHAJIOTHYHBIX JOJTOBBIX IIEHHBIX Oymar, uis KOTOphIX Ha gary pacdera CHUA (wimu B mpenblIyniuii
TOProBbI JieHb, ecnu gara onpeneneHuss CYA sBiseTcsi HE TOPrOBbIM JTHEM) PBIHOK IPU3HAETCS
aKTUBHBIM.

JlonroBass 1ieHHas Oymara MpU3HAETCs AaHAJIOrOM MJs Lenel Takoil OLEHKHM B cllydyae, €ciu
OJTHOBPEMEHHO COOJIFOIAIOTCS CIIEIYIOIIUE YCIOBUS:

e BaOTa OOpAIICHUS aHAJora COBIAJACT C BAIIOTON OOpaIeHHs OIICHHBACMOM JIOJITOBOW IICHHOU
Oymarwu;

e JIOpalys aHajora OTKJIOHSAETCS OT 3HaYCHMs JOpalliM OLIEHHBAaeMOM JOJIrOBOI LIeHHOW Oymaru
Ha +/- 90 mHeii (B ciryyae ecii HEBO3MOXKHO BBIOPATh HU OJJHOTO aHAJIOTa, IO KOTOPOMY JTIOPALUs
YIOBJIETBOPSIET OO0O3HAYEHHOMY YCIIOBHIO, JOIYCKAeTCsl BHIOOp AaHAJIOroB C IPOU3BOJIHOU
)llopalmei/'l, IIpyu  yCJIOBHH, 4YTO CPCAHCB3BCUICHHAA Aropanusd MHOXKCCTBA JOJIIOBBIX HCHHBIX
Oymar, BIOpaHHBIX B Ka4eCTBE aHAJIOI'OB, YJOBJIETBOPSIET 0003HAYCHHOMY YCJIOBHUIO)

® aHAJIOr OTHOCHUTCS K TOW ’kKe€ PEeUTHUHIOBOM IpYIIE YTO U OLICHUBaeMas J0JIroBast LieHHast Oymara;

® aHAJIOr fABJSETCA JPYIMM BBITYCKOM TOIO K€ SMHUTEHTA, YTO M OLICHHWBAeMas JI0JITOBas LIEHHAas
Oymara, a B ciy4yae OTCYTCTBHS - SMHUTEHT aHAJOra OTHOCHUTCS K TOMY )K€ arperHpOBaHHOMY
CEKTOPY PKOHOMHMKHM M CTPAHOH pHUCKAa SMMTEHTa/KOHEYHOTO 3aeMIIuKa (M0 JaHHBIM CHCTEMbI
cbonds.ru) sBasiercs Poccusi.

JlonroBas 1ieHHass OymMara OTHOCUTCSI K OJHOW M3 YEThIpEX PEUTHMHIOBBIX IPYII B COOTBETCTBHUHU C
tabmunei 1 Ipunoxenus 1 B 3aBUCUMOCTH OT KPEAWTHOTO PEUTHMHIA y BBINYCKA JOJTOBOW LIEHHOU
Oymaru (KpeIuTHBIM PEUTUHT B BaJIIOT€ HOMUHAJA), & CIy4yae €ro OTCYTCTBUS - PEUTHHra SMUTEHTa WIH
nopyuurtens (rapaHra)/ KOHEUHOIO 3aeMIIMKa [0 BBINYCKY (B cilyyae, €CiIM 3MUTEHT BBIIyCKa -
cnenuaibHoe ropunnueckoe ymno (SPV)) monrosoit mennoit Oymaru. [lpum HaimMuum HECKONMBKHUX
pEeUTHHIOB, BbIOMpaeTcst HanboJiee aKTyalbHbIM M3 MMEIOIIUXCA AKTYaJbHBIX KPEIUTHBIX PEHTHHIOB.
Eciy nopyuuTenbcTBO MO BHITYCKY JIOJITOBOM IIEHHOM Oymaru o0ecreyrBaeT UCIOJIHEHUE 00s3aTeNIbCTB
B [TOJTHOM 00BbEMeE U (MJTM) FapaHTHs BbIIaHA HA CyMMY HOMUHAJIbHONW CTOMMOCTH U MPOLIEHTOB MO TaKUM
JOJITOBBIM II€HHBIM 6YMal"aM, TO BI)I6I/Ipa€TC$I Hauboiee aKTyaJII)HBIfI N3 HMMCIOIUXCA AaKTyaJIbHBIX
KPEIUTHBIX PEHTHHIOB BBHIMYCKa JOJTOBOM IIEHHOM Oymaru M mopyduTens (rapaHrta) NpU YCIOBUHU
OTCYTCTBHSI pEUTHHIA BBITYCKa.

Jlis nenel HacTOAEH METOIMKHU BBIACISIOTCS CIEAYIOLUE arperupOBAHHBIE CEKTOPBI YKOHOMHUKMU:
(UMHAHCOBBI CEKTOpP, CEKTOP PETMOHAJIBHBIX W MYHHUIMIAIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOP IrOCyJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslil cipas 110 KaXJI0My aHAJIOTY paCCUUTBIBAETCS B CIIEIYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;
rac,
YTM; — noXOAHOCTb K MoraiieHuto/odepre 1-oro aHajora 1o eHe 3aKpbITus;

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
09.07.2025 15:34:31 09.07.2025 15:59:35




T — 663pI/ICKOBa${ CTaBKa IOXOAHOCTH, OIIPEACTICHHAsA B COOTBETCTBUH C HpI/IJ'IO)KeHI/IeM 2,

MenuaHHbI KpeAUTHBIA CHP3JI pacCUUThIBaeTCs 3a nocieanue 20 TOproBbIX JHEH Ha OCHOBAHUU
MOJIyYEHHBIX KPEAUTHBIX CIPENOB aHAIOroB. IIpu pacdere 3HaueHHs MEIMAHHOIO KPEOUTHOTO CIIpena
MIPOMEXKYTOUHBIC OKpYyTJIeHHs 3HaueHu CrSpread; He POU3BOIATCS, PE3YNIbTAT pacyeTa OKPYIISICTCS
10 IIPABWJIAM MAaTEMaTU4YECKOT0 OKPYIVIEHHS C TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3aIATOM.

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Henst mo meronquxke HPJI, oTBeuawiue KpuTepusiM MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBHH ¢ MCPO13

B kadecTBe CrnpaBeIMBOI CTOMMOCTH IICHHBIX Oymar HCIOJB3YyeTCs IIeHa Ha JaTy OILCHKH I10
Meronuke HPJI, ocHoOBaHHas Ha JaHHBIX HCKJIIOYUTEIBHO U3  POCCHHCKMX HMCTOYHHKOB
(https://nsddata.ru/ru/products/valuation-center).

2. HNupekcHasi ueHa, omnpeneaeHnassi no meroauke RUDIP RUS (mo ucXomHBIM JaHHBIM,

OTHOCALIMMCA K 3 YpPOBHIO), packpblBaeMas HMH()OPMAIMOHHO-aHAIUTHUECKUM HPOAYKTOM
RuData Price MexnyHapoaHoi nH(POPMAITMOHHON rpynibl «HHaTepdakcy
(https://rudata.info/aboutDB/data-price)

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

4. OueHKa OLeHIIUKOM

B CJIy4ac HCBO3MOXHOCTHU IMPOU3BECTU OLICHKY MO0 YKa3aHHbIM MOACIIAM JIA OLCHKU CHp&BCI{J’IHBOﬁ
CTOMMOCTH HCIOJb3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM (OTdeTa OIEHINMKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsmeB g0 natel onpeaenenus CHA.

B neprox Mexay naTamMu OLEHKH OIpeZeeHHasi OLEHIIMKOM CIIPaBeUINBasi CTOMMOCTD BIIO)KECHHUS
HE M3MEHSETCS 3a UCKIIIOYEHHEM CIIyJaeB BOSHUKHOBEHHSI COOBITHIH, BEAYIINX K OOECIIEHEHUIO COTJIACHO
[Tpunoxxenuro 2.

[Ipy BO3HHMKHOBEHHH COOBITHS, BEIyIIETO K OOECIIEHEHHIO BJIOXKCHWs, YTPABISAIOMIAs KOMITAHUS
00s13aHa OCYILIECTBUTh BHEIIJIAHOBYIO OLIeHKY B TeueHue 20 ([IBanuartn) qHeil. CnipaBenianBas CTOMMOCTb
OTIPEJIeNIIETCS. B COOTBETCTBUM C HOBBIM OTYETOM OIICHIIMKA, a IO €ro ITOJYYeHHUS B COOTBETCTBHUU C
METOZI0M KOPPEKTUPOBKU CIPABEAINBON CTOUMOCTH, IPEIYCMOTPEHHON MPUIIOKEHUEM 2.

5.6.3.2.1.2. Ilennvie oOymacu unocmpannozo mumenma, I'OBO3 P® u
UeHHble Oymazu MeHcOYHaApPOOHBIX KOMNAHUL

OrneHka cHpaBeJIMBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBMM C METOJIaMH, yKa3aHHBIMH B
[Ipunoxxenuu 6.

5.6.3.2.2.  Jloneesvie yennsvie dymazu

5.6.3.2.2.1. Ilennvie Oymacu poccuiickoco Imumenma, 3a UCKAIOYEHUEM
UEHHBIX OYMaA2 MEHCOYHAPOOHBIX KOMNAHUIL

CrpaBeanuBas CTOMMOCTh /10JIeBbIX MLEHHBIX Oymar, oOpamaronmxcs Ha pPOCCUHCKUX H
WHOCTPAHHBIX (DOHAOBBIX OWpKax, 3a HMCKJIIOYEHHEM IaeB MaeBbIX HHBECTHIMOHHBLIX (POHIOB,
OTIPEIEISAETCS CIENYIOMNUM 00pa3oM (B MOPSIKE TPUOPUTETA):

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
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https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore

Moaesib KOPPEKTHPOBKY IEHbI

B cooTBeTcTBUM € MOJIEIbIO OLIEHKH, OCHOBAHHOW Ha KOPPEKTUPOBKE UCTOPUUECKOM LIEHBI (MOJIENb
CAPM). [lanHass KOPpEKTUPOBKA MPUMEHSETCS B CIydae OTCYTCTBHUS HAOJIFOAAeMOM IIEHBI B TCUCHUE HE
6onee 10 (Hecsatn) paboumx paHed. B cioydae mnpuHATHS OpraHM3aTOpPOM TOPTOBIM pEUICHUS 00
UCKITIOYEHUH LEHHBIX OyMar M3 CHHCKa LIEHHBIX OyMmar, JONYIIEHHBIX K Topram, U (Wiu) B Ciydae
IPUHATHS PELIEHHUs O NPEKpAIlEeHUH TOProB, & TaKXKE €CIM TOPTU IPEKpallleHbl B COOTBETCTBHM C
MpaBWJIaMU MPOBEACHUS JIUCTUHTA OpraHU3aTOpa TOPIrOBIM 0€3 MPUHATUS pEHICHUS O MpeKpalleHUH
toproB, Mozaenr CAPM B nemsix omnpeznencHus CIpaBedJIMBOM CTOMMOCTH OLICHHBAEMOI'O aKTHMBa HE
MIPUMEHSIETCS C AaThl MPEKPAIICHUs TOPrOB.

JUig neneld OLlEHKH CIPaBENIMBOM CTOMMOCTH HCIIOJIB3YETCSl CPAaBHEHUE TMHAMUKHU (JIOXOAHOCTH 3a
OIpEJICJIEHHBI MPOMEXYTOK BPEMEHH) aHAJIM3UPYEeMOro (MHAHCOBOIO HMHCTPYMEHTAa C JUHAMUKOMN
PBIHOYHBIX HHIUKATOPOB.

B Kadyecmee pblHOYHbIX uH()uKamopoe Ucnob3yemcsi.

e Jlns poccHHCKUX LIEHHBIX Oymar, JONYLIEHHBIX K TOpraM Ha pOCCHUHCKUX OMpiKax - MHICKC
Mockosckoii bupxu (IMOEX);

B cnyuae, ecnu BanmoTa MHAEKCA OTIMYAETCS OT BAIIOTHI OL[EHMBAEMOM LIEHHON Oymaru, pacuer
MIPOU3BOJUTCS C YUETOM KYpCOBOHM Pa3HHUILIbI 10 KypCy, OIPENEIIEMOMY B COOTBETCTBHM C PA3LAEIOM 2
Hactosmux [Ipasui.

CDOpMy.Ha pac4dcTa CHp&BCI[J'IPIBOﬁ CTOUMOCTH:

P, =P, x (14 E(R))
®opMmyna pacyeTa oxugaeMoil 1oxoaHocty moaenu CAPM:
E(R) = Rf + B (Ryy — R})

Pm;

M Pm,

[TapameTpsl hopMyn pacueTa cpaBeInBoi croumoctu, Mmosenu CAPM:
P, — cripaBeiniuBasi CTOMMOCTh OJJTHOW LIEHHOW OyMaru Ha JaTy OIpe/iesIieHHUs CIpaBeNIMBON CTOMMOCTH;
Py — mocnenHss onpeaeneHHas CrpaBeyinBasi CTOMMOCTb LIEHHOM Oymary;
Pm, — 3HaueHne ppIHOYHOrO MHAMKATOPA HA JaTy ONPEAEICHUs CIIPAaBEIIMBON CTOUMOCTH;
Pm, — 3HaueHWe pPBIHOYHOIO HHAMKATOpa HA NPEABIAYIIYIO [aTy OIpPEAEIEHUs CIpaBeaJInBON
CTOMMOCTH.
E(R) — okumaemast TOXOJHOCTD IIEHHOU OyMaru;
B — bera ko3 uIMEHT, pacCCUUTAHHBIA M0 MU3MEHEHUSM IIeH (3Ha4eHHI) PHIHOYHOTO HHJIUKATOpa U
W3MEHEHHMSIM IIeHBI IeHHOW Oymaru. Jlns pacuera koddduumeHnta [ UCTONB3YIOTCS 3HAYCHHS,
OIIpeZIeNIEHHBIE 3a MOCJIeAHUE 45 TOProBeIX AHEW, MPEILIECTBYIOIUX JaTe ONPENEICHMs CIIPaBEJINBON
CTOMMOCTH;
Ry - 1OXOIHOCTH PBIHOYHOI'O UHUKATOPA;
R¢ — Risk-free Rate — 6e3puckoBas craBka TOXOJHOCTH.

bespuckoBasg cTaBka JOXOJHOCTH OIpEAeNseTcs Ha JaTy OIpeAeseHHass CIpaBeIMBON
CTOMMOCTH. be3pHckoBas cTaBKa JOXOJHOCTH IMPUBOAUTCS K KOJIUYECTBY KaJCHIAPHBIX JHEH MEXKIY
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JaTaMHu ee pacyera 1o Gopmyse:
R = (Ry/365) x (Ty — Ty)
rae:
rae (T; — Ty) - KOIMYECTBO KaJEHAAPHBIX JTHEH MEKTY YKa3aHHBIMHU JTaTaMH.
T, —nara onpezaesieHust cripaBelJIMBOM CTOMMOCTH;
To — mpensIayIas nqata onpeaeeHus ClpaBeaJInBO CTOUMOCTH.

Jns ueHHbIX OyMar pOCCHUHCKHX OSMHTEHTOB O€3pHCKOBas CTaBKa JOXOJHOCTH — CTaBKa,
ompejelicHHass B COOTBETCTBHHM CO 3HAYCHHEM KpHUBOW OeckymoHHOW moxomHoctu (ctaBka KBJI)
roCy/1IapCTBEHHBIX IIEHHBIX OyMar Ha HHTEpBaJie B OJIuH Toj. B pacuere ucnonab3yroTces:

e MeToAMKa pacuéTa KpUBOM OECKYNOHHOM JOXOJHOCTH TOCYAAPCTBEHHBIX  OOJIMTAIMiA,
ornpezaeneHHas MOCKOBCKOM OUpxKeii;
e JuHaMHYecKHe napamerpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)/blil TOPrOBbIN JIeHb, MyOJIUKyeMbIe

Ha oUIIHATLHOM caiiTe MOCKOBCKON OMPIKH.

CraBka KB/l paccuntbiBaeTcst 6€3 MPOMEXYTOUHBIX OKPYIJIEHHH C TOYHOCTBIO JIO 2 3HAKOB MOCIE
3ansToH (B MPOLIEHTHOM BBIPaKEHUN ).

bera ko3¢ dunuenr -
_ Covariance (Ra Rpyp)

Variance (Ry,)

Pai Pmi
R, = -1, Ry

=—>-1
Pa;_4 Pm;_4

R, - 10XOHOCTb aKTHUBA;
Pa; — 1iena 3akpbITUs aKTUBA Ha 11Ty i;
Pa;_; — mpenpinyias 1eHa 3aKkpbITHs aKTHBA,
R - I0XOJTHOCTh PHIHOYHOTO WUHJIUKATOPA;
Pm; — 3Ha4YeHHEe PPIHOYHOTO UHAMKATOpA HA JIaTYy i;
Pm;_, — npeapiayiee 3Ha4eHNE PHIHOYHOIO MHIMKATOPA;
i =1...N, ToproBble 1HHU, IPEAIIECTBYIOLINE JAaTE ONPEAEIEHUS CIPaBEUIMBON CTOUMOCTH. /st pacuera
JIOXOJIHOCTH aKTHBA M PbIHOYHOTO MHJMKATOpa (OeHUMapKa), UCIIONb3YIOTCS 3HAUEHUSI LIEHBI 3aKPBITUS U
PBIHOYHOIO MHAMKATOpa 3a MocienHue 45 TOpProBbIX [HEH, NPEALIECTBYIOIINE AaTe ONPEACIICHHUS
CIIPaBEJINBON CTOMMOCTH.

bera xoa¢p¢duuumeHt paccuuThiBaeTCs Ha JIaTy, MPEIIIECTBYIOLIYIO JlaTe ONpeAeNeHHs
cnpaBeyiuBol ctouMocTu. Ilpu 3ToM nata pacuera bera koad¢uuumenTa nomkHa SBIATHCS TOPrOBBIM
JTHEM.

[Tpu ucnons3oBanuu mojaenu CAPM B nensix pacuera bera kosdduruenta:

e Uil LEHHBIX OyMar poCCHHCKHMX SMUTEHTOB MPUMEHSIOTCA 3HaueHUs LIeHbl 3akpbITus OupKU
(npu yclnoBUM TOATBEPKACHUS €€ KOPPEKTHOCTH B COOTBETCTBHM C MOPSJIKOM OIpEAeTICHUS
CIIpaBeJIMBOM CTOMMOCTH IIEHHBIX OyMar Ha 1 ypoBHE) Ha KOTOpOH OIpesesieHa HaJieKaras
KOTUPOBKa YpPOBHA | mepapXuM cIpaBeAJIMBOM CTOMMOCTH Ha JaTy, IpPEIUIeCTBYIOLIEH aare
BO3HUKHOBEHHUS OCHOBaHUM A npuMeHeHus mojaenu CAPM.

[Tonyyennoe 3HaueHue bera ko3dduumenta oxpyrisercs Mo MpaBWjIaM MaTeMaTHYECKOTo

OKPYTJICHUS /10 MATH JECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntpiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.
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[Ipoune ycnoBus:

[lena 3akpbITMS aKTHBA Ha JaTy OINPEICNICHUs CIPABEIJIMBOM CTOMMOCTH B MOJEIHU HE
YYHUTBIBAETCS.

IIpy OTCYTCTBUM L€HBI 3aKpbITHS, OTBEYAIOLIEH YCIIOBUSM, yCTaHOBJIEHHbIM llpaBunamu, B
Kakou-M00 TOProBbIM JACHB B Mepuojie 45 TOpProBwIX JHEHW, Ha AaTy pacuera koddduinuenra bera,
uHbopManMsg O 3HAYEHWH PBIHOYHOTO HHIMKAaropa (OeHuMmapka) U Oe3pHUCKOBOW CTaBKM 3a 3TOT
TOPrOBBI JIEHb B MOJIENIN HE YUYUTHIBAETCSI.

[Ipy HanmMuuM LEHBl 3aKpBITHUS, OTBEYAIOUIEH YyCIOBHSAM, YyCTaHOBJIEHHbIM IlpaBunamu, u
OTCYTCTBHMHM 3HAUEHHUS PHIHOYHOTO MHAMKATOpa (OeHUMapKa) B Kakoi-TuOO TOProBbIi AeHb B niepuoe 45
TOPrOBBIX JTHEH, Ha Aary pacyera Koddduuuenra bera, 3HaueHNe PHIHOYHOTO MHIMKATOpa (OCHUMapKa)
3a 3TOT TOPTOBBIN J€Hb IPUHUMAETCS PABHBIM MOCIEAHEMY U3BECTHOMY.

[Tpu oTcyTcTBHUM 3HaUYEHUS OE3PUCKOBON CTAaBKH Ha J1aTy pacdera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 3TOT JIeHb IPUHUMAETCSI PABHBIM ITOCJIETHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU i npumeHeHuss Moaenu CAPM no patel mpekpaieHus
ocHOBaHu# g npumeHeHus mojaenn CAPM wucnonb3yercs nHdopmanus TOIbKO TOW OUpPKU, KOTOpas
ompenereHa Ha JaTy BO3HUKHOBEHHMS OCHOBaHMU i mnpumenenus wmoxaenu CAPM. K takoit
nH(OPMALIUK OTHOCHUTCS CIEIYIOIINE 3HAUCHUS:

® [ICHA 3aKPBITUS;
® 3HAaYEHUE PHIHOYHOI'O MHJIUKATOpA.

B cnyyae ecnu OupeBOil HHIEKC OCHOBHOTO PbIHKA, MpUHUMaeMblii YK B KauecTBEe pbIHOYHOTO
uHANKaTopa (OeHUMapKa), Ha ATy OIEHKU HE PAaCCUUTHIBAETCS MO MPUYHUHE BBHIXOAHOTO (HETOPTOBOIO)
IHS Ha COOTBETCTBYIOIIEH OMpIKE, TO OIIEHKA CIPABEUIMBOM CTOMMOCTH C WCIOJIB30BAHWUEM MOJEIN
CAPM ocymiecTBisieTcsl ¢ y4€TOM JUHAMHUKH COIIOCTaBUMOTIO MHJEKCa UHOM Oupsku. B Takoii cutyanuu
VYopapnsoomas KOMIaHUs ONpenesseT OUpKy M COINOCTaBUMBIM HMHAEKC Ha OCHOBE SKCIIEPTHOIO
(MOTUBHPOBAHHOIO) CYXACHHUS C YYETOM MIPHUHIIMIA CTPAHOBOM U OTPACIEBOM MPHUHAJJICKHOCTH
OLICHHBAEMOH Oymaru.

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
Onenka oneHIHKOM

B cnydae HEBO3MOXKHOCTH TTPOU3BECTU OIEHKY YKa3aHHBIMU CITOCOOAMHM JIJISl OLIEHKH CITPaBEeJIMBOM
CTOMMOCTH HCTOJIBb3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM OTYeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecseB 10 natel onpeaenenus CHA.

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

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO K OOECIICHEHHMIO BIIOKEHUS, YTIPaBISIIONIAs KOMITaHUS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO O1IeHKY B TeueHue 20 ([[Bamnartu) nueit. CrpaBeayiuBasi CTOUMOCTh
ONpENENsAeTCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

CrnpaBeanuBas CTOMMOCTD NAaeB NMAeBbIX HHBECTHIHOHHBIX (DOHIOB ONPENEIAETCS B COOTBETCTBUU
C METOJaMH OLIEHKH, NMPEAYCMOTPEHHBIMU [UIsl OLIEHKM WHBECTULIMOHHBIX Ia€B, HE JOMYIIEHHBIX K
TopraMm (myHKT 5.6.7. HacTosuwmx IlpaBun).

5.6.3.2.2.2. Llennvie Oymazu unOCmMpanno20 IMUmenma u ueHHvle Oymazu
MeHCOYHAPOOHBIX KOMNAHUIL
OrneHka crpaBeIMBOM CTOMMOCTH OCYIIIECTBIISIETCS B COOTBETCTBUU C METO/JAaMH, YKa3aHHBIMHU B
[Ipunoxennn 6.
[Ipu ucnonws3zoBanuu i oueHku monenu CAPM npumeHsieTcss Molenb KOPPEKTUPOBKH IEHBI,
omucaHHas B 11. 5.6.3.2.2.1 ¢ y4eToM cleayrommx 0COOCHHOCTEH:
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1. B kauecTBe pBIHOYHOIO HHAMKAaTOpa (OeHUMapKa) HCHOJB3YETCS HHAEKC OMpXKH, HAa KOTOPOM
ompejefieHa CHpaBelIMBasi LieHa YpOBHSA | uepapXuu CHpaBeUIMBOM CTOMMOCTM Ha JaTy,
IIPELIECTBYIONIEH JaTe€ BO3HUKHOBEHUS OCHOBaHMW [uisi mnpuMeHeHuss woxaenu CAPM.
(mpuMeHsieTCsl COOTBETCTBYIOUIMI HMHIEKC M3 MepedHs (DOHAOBBIX HHAEKCOB, MPUBEIECHHBIX B
[Mpunoxennn k Ykazanuio banka Poccum ot 5 centsiOpst 2016 roma N 4129-V "O cocraBe u
CTPYKTypE€ aKTUBOB aKI[MOHEPHBIX WHBECTUIIMOHHBIX (JOHJIOB U AKTUBOB MAaE€BbIX MHBECTUIIMOHHBIX
donmoB"). B ciydae OTCyTCTBHS B YKa3aHHOM IEPEYHE MHJEKCA MO JOCTYIMHOW OHMpkKe, WHICKC
ornpezensiercs B cooTBeTcTBUU ¢ [Ipuiioxkenuem 4.

[lo neno3WTapHBIM pacHUCKaM HCIIOJB3YeTCsS PBIHOYHBIA HMHAEKC (O€HUMAapK) B OTHOLICHUHU
0a30BbIX akTHUBOB. IIpu 3TOM BBIOMpaeTcs WHIAEKC (O€HYMApK) TOW OMP)KEBOM ILIOIIAJKH, B CTpaHE
KOTOPOH BeIeTCsl OCHOBHASI JESTEILHOCTh SMUTEHTA MPEICTABIIIEMOTO aKTUBA JICTIO3UTAPHON PACTIHCKH.

2. Jlns akuuié WHOCTPAHHBIX OMHTEHTOB, TAaeB (aKIWi) WHOCTPAHHBIX (DOHIOB, aKIUU
MEXIYHApOJAHBIX KOMIIAHUN B KauecTBE OE3PUCKOBOM CTaBKU JOXOJHOCTH MPUMEHSETCS CTaBKa
[0 TOCYJApPCTBEHHBIM Oymaram B BajllOT€, COOTBETCTBYIOIICH BaJlOTE€ MCXOJIHON KOTUPOBKH |
YpPOBHS OLIEHHBaeMOi akiuu (mast). J{Jis Aemo3uTapHbIX pacUuCcOK B Ka4ecTBEe OE3pUCKOBOI CTaBKH
JIOXOJHOCTH TPUMEHSETCS CTaBKa IO TOCYJApCTBEHHBIM Oymaram, «CTpaHa pPHUCKa» KOTOPBIX
COOTBETCTBYET CTPaHE, B KOTOPOW BEHETCS OCHOBHAsS JIEATEIbHOCTh 3MHUTEHTA MPEACTABIISIEMOTO
AKTHBA JICTIO3UTAPHOM PACIIUCKH.

3. Ilpu ucnonp3oBanuu moaenu CAPM:

e BIEIX pacyera bera koaddurmenTa s akui HHOCTPAHHBIX YMUTEHTOB, TacB (aKIIHA)
MHOCTPAHHBIX (POHOB, AKIMI MEXTYHAPOAHBIX KOMITAHUN U IETIO3UTAPHBIX PACIIHCOK
MIPUMEHSIFOTCS 3HAUCHUS [IEHBI 3aKPBITHS OUPku (TIPU YCTIOBUH MOATBEPKICHHS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIAKOM OMPEIeNIeHUs CIIPABEJIMBOM CTOMMOCTH IIEHHBIX Oymar Ha |
YpOBHE), Ha KOTOPOH OMpeiesieHa HaJIexaIiasi KOTHPOBKa YPOBHS | uepapxuu crpaBeJIMBOM
CTOMMOCTH Ha J1aTy, IPEAUIECTBYIOMIEH JaT€ BOSHUKHOBEHHSI OCHOBAHUM JIJISI IPUMEHEHUS
monenu CAPM;

® IS JENO3UTAPHBIX PACIHUCOK B KayeCTBE MOKa3aTels Py UCIoab3yeTcs ieHa 3aKpbITUS CaMO
JIETIO3UTAPHOM PACIIUCKHU.

4. B cinyyae orpaHUYeHUsI OPraHU3aTOPOM TOPTOBJIM IOMYCTUMBIX KOJIOB PACUETOB B PEKUME TOPTOB
«PexuM OCHOBHBIX TOProB T--» Mo cluenkaMm ¢ aKUHUsIMUA MHOCTPAHHBIX YMUTEHTOB WM JIETO3UTAPHBIMU
pacniuckamMu (B pe3yibTaTe BBEACHHUS KOTOPOTO OHMPIKEBOM PHIHOK MO YKa3aHHBIM IIEHHBIM Oymaram
MEPECTACT YJIOBIETBOPITh YCIOBUSM aKTUBHOTO pPbIHKA) B CBA3M C MPEACTOSIIEH peIoMULMISLIUEN
SMUTEHTa (PMHUTEHTA TMPEACTABISIEMOTO AaKTHBAa II0 JICTIO3UTAPHON pACIUCKE) WU B CBSI3H C
MPEJICTOSIIIUM TTPUOOPETEHHEM LIEHHBIX OyMar MHOCTPAHHOTO DMHTEHTa C OJHOBPEMEHHOW Mpojaken
KM POCCHMCKOTO SMUTEHTAa WIH MEXIYHAapOJHOM KOMIIAHWM, JUIsl ONPEIEICHUs CIPaBeIIuBON
CTOMMOCTH aKLIHUW MHOCTPAHHBIX SMUTEHTOB U JIETIO3UTAPHBIX PACIMCOK, HAUUHASA CO JHS, CIEAYIOLIErO
3a TOCJIEIHUM TOPTOBBIM JHEM, B KOTOPOM MPUHUMAIUCH 3a8BKH HA 3aKJIKOYEHHUE CHEJIOK C aKIUSMHU
WHOCTPAHHOT'O SMUTEHTA WU JEMO3UTAPHBIMU PACIIUCKAMU B PEKUME TOProB «PeKrM OCHOBHBIX TOPrOB
T+» (nmanee - Ilocneauuii TOProOBBIN JE€HL B PEKUME OCHOBHBIX TOProB T+), HOMYCTUMO HCIOJIH30BAThH
mozesnb CAPM no aHajioruu ¢ mopsiikoM, YCTaHOBJICHHBIM JJIsl OMPEIEICHUS CIPAaBEITMBON CTOUMOCTH
o mozenu CAPM akumii pOCCMUCKUX SMUTEHTOB M aKIIM MHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIEC T1A€B
(axmuit) ”HOCTPAHHBIX MHBECTUIIMOHHBIX (DOHIOB aKIMI MEXKTyHAPOJIHBIX KOMITAHUN U JIEMO3UTAPHBIX
PaCIUCOK, C YYETOM CIIEIYIOIIUX 0OCOOCHHOCTEH:

- MOACIb CAPM wmoxet MNPUMCHATBCA B OTCYTCTBHC HaGHIOZ[aCMOﬁ LHCHBI TICPBOTO YPOBHA OO
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HACTYIUJICHHs] HanOoJiee paHHEe! U3 Jart:

- JIaThl MPEKpalIeHUsl MPU3HAHUS aKIIM MHOCTPAHHOTO SMHUTEHTA WJIM JICTIO3UTAPHBIX PACIHUCOK, HO
He TMo3aHee aarhl 3auncieHus Ha cder jgeno YK JI.Y. IIM® pasmemeHHbIX IIeHHBIX Oymar (3a
HCKJIFOYEHHUEM ClIy4asi, OMMCAHHOIO B MTYHKTE 5 HACTOSIIIETO pa3jiena);

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

- JaThl MpPEKpallleHus TOproB, B Cllydyae IMPUHATHS OPraHU3aTOpPOM TOPrOBIM peLIeHus 00
UCKJIIOUYEHUH IIEHHbIX OyMar M3 CIMCKa IIEHHBIX OyMmar, JIOMYyIIEHHBIX K Topram, M (Wiu) B ciydae
INPUHATUS pEIIEHUs O NMPEKPALIeHUH TOProB, a TAKXKE €CIU TOPrH IPEeKpalleHbl B COOTBETCTBUU C
NpaBUJIaMH TIPOBEICHHS JIMCTHHTA OPTaHU3aTOpa TOPTOBIM 0€3 MPHUHATHS PEUICHHS O MPEKpalleHUuu
toproB (mozenb CAPM B yka3zaHHBIX OOCTOSTEIbCTBAX HE INPUMEHHMMA B LEJIAX OIpeJeIeHUs
CIPaBEIMBOM CTOMMOCTH OLIEHUBAEMOT'0 aKTHBA);

- bera-xoaddunment paccuutbiBaeTcsi Mo cocTossHUIO Ha [locnenHuit TOProBeiil JeHb B PEXHUME
OCHOBHBIX TOpProB T+, paccunmtaHHOoe 3HaueHUe bera-koadduimenta GUKCUpyeTcs W MPUMEHSETCS B
TEUEHUE BCEr0 CpPOKa OMNpPENENICHUs CIPABEAJIMBOM CTOMMOCTH aKIMH MHOCTPAHHOIO 3MHTEHTA WU
JIEMIO3UTAPHBIX PACIIUCOK B COOTBETCTBUU C HACTOSALIUM MOPSAKOM;

- s pacuera bera-kosd¢uimenTa HCMONB3YIOTCS 3HAYEHUS ILEHBI 3aKPBITUS W PHIHOYHOTO
uHAMKaropa (OeHumapka) 3a mnociegHue 128 ToproBeIX JHeH, npeamectByromux Ilocieanemy
TOPrOBOMY [JHIO B peXHME OCHOBHbIX ToproB T+ (Bkiouas Ilocneanuili TOproBbiil I€Hb B pexUME
OCHOBHBIX TOpProB T+);

-i=1...N, ToproBele naHM, HpeamecTBytomue IlocieqHemy TOproBomMy JAHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmtouas [locienHuil TOproBblil J€Hb B peXHMME OCHOBHBIX ToproB T+), mist pacyera
JOXOJHOCTH aKTHBA U PIHOYHOTO MHIMKATOpa (OeHUYMapKa) UCTIONb3YIOTCS 3HAUSHHSI IIeHbI 3aKPBITHS U
PBIHOYHOI'O MHJMKATOpa 3a mocienHue 128 Toproeeix aAHeH, npenmectsyomux Ilocnennemy Topropomy
JTHIO B peXKMM€E OCHOBHBIX TOproB T+ (Bkitouast [locnenHuil TOproBolil A€Hb B peXUME OCHOBHBIX TOPTOB
T+);

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

- IPY HAJIMYUU LEHBI 3aKPBITUS, OTBEUYAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunamMu onpenenenus
CYA, u oTCyTCTBUM 3HA4YEHMs] PHIHOYHOIO MHAMKAaTOpa (OeHuMapka) B Kakoi-TuOO TOProBbli JeHb B
nepuoge 128 Toproseix AHEH, mpenmectByromux IlocnenHeMy TOproBoMy IHIO B PEKHME OCHOBHBIX
toproB T+ (Bkmtouass IlocienHuit TOProBelif J€Hb B PEXHUME OCHOBHBIX TOproB T+), 3HaueHHe
PBIHOYHOTO HMHAUKATOpa (OeHuMapka) 3a 3TOT TOPIOBBIM JE€Hb NPUHUMACTCS PAaBHBIM MOCIEIHEMY
U3BECTHOMY;

- CHpaBENJIMBAasl CTOMMOCTb AaKUOUH HWHOCTPAHHBIX 5SMWUTEHTOB M JENO3UTAPHBIX PACIHUCOK,
ornpezeneHHas ¢ ucnoiabzoBanueM mozaenu CAPM c ydyeroMm yka3aHHBIX B HACTOSILIEM MYHKTE YCIOBUH,

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
09.07.2025 15:34:31 09.07.2025 15:59:35




OTHOCHTCS K 3 (TpeThbeMy) YPOBHIO HEpapXUHU CIPaBEUIUBONH CTOMMOCTH.

5. B Tom cnydae ecnu IeHHBIE OyMaru poCCHHCKOTO IMHUTEHTA WM MEXIYHApOIHOW KOMIIaHWH,
MOJTYYCHHBIC B CBSI3M C PEIOMMITMWIIAIIMEH dIMUTEHTa, ObUTH 3aduciieHsl Ha cuer nerno YK J1.Y. [TU® no
JaThl, C KOTOPOW CTaJId JOCTYIHBI BCE KOJbI PACUYETOB, Pa3pelleHHbIC JJiI COOTBETCTBYIOIIETO THIIA
IIEHHBIX OyMar, NMpu 3aKIIOYCHHH CJICJIOK B peXuMe TOProB «PexuM OCHOBHBIX TOpProB T-+», mis
OTIpe/ICTICHUs] CIPABEUTMBOM CTOMMOCTH TMOJIYYEHHBIX IEHHBIX OyMar pOCCHICKOTO SMHUTEHTA WIIU
MEXKJIYHAPOAHONM KOMIIAHUM JOMYCTUMO THpuMeHsITh Mojenb CAPM ¢ y4eToM HAcTOSIIMX
pPEKOMEHIalMi, eCIM KOJIMYECTBO IICHHBIX OyMmar, BEIWYMHA KaluTajla, aKTHBBl M 0053aTelbCTBA
POCCHICKOTO 3MHUTEHTa WJIM MEXIYHAPOJHON KOMIIAHWU OCTaJIUCh SKBHUBAJICHTHBIMH OTHOCHUTEIHHO
COOTBETCTBYIOIIUX MMOKA3aTeJIe MHOCTPAHHOTO AYMHUTECHTA U OMyOIrKOoBaHa MH(OpMALHS O JaTe Havyaia
TOPrOB IIEHHBIMU OyMaraMu pPOCCHMCKOTO YMUTEHTA WJIH MEXKTYHAPOTHON KOMITAaHUH.

6.B cJIydac OorpaHu4cHHs OpraHnu3aTopoM TOPIroBJIM JOIIYCTUMBIX KOAOB PaCud€TOB B PCXKUME TOPIroB
«PeXUM OCHOBHBIX TOProB T+» 1o CACJIKaM C aKIUsAMHU MHOCTPAHHBIX SMHUTCHTOB HUJIKM ACTIO3UTAPHBIMU
pacliluCKaMu B CBA3U C HpCI[CTOHIJ_[Cﬁ HpHOCTaHOBKOﬁ TOPTrOB HICHHBIMHU 6YM3.F8.MI/I Hin B cClIydac
IIPUHATHA OPraHHU3aTOPOM TOPIOBJIM PCUICHHA O IMPUOCTAHOBKE TOPIOB LCHHBIMU 6yMaraM1/1, MOJCIIb
CAPM ne MOXkeT MNPUMCHATHCA B LCIIAX OIIPCACICHHA CHpaBeﬂHHBOﬁ CTOMMOCTH ¢ HanboJee paHHeﬁ n3
Jar:

- C JIaThl, C KOTOPOH B pexuMe TOpros «PexuM OCHOBHBIX TOProB T+)» HEBO3MOKHO 3aKJIFOYCHUE
C/IEJIOK C COOTBETCTBYIOLIMMHU LIECHHBIMU OymaraMus;
- ¢ (hakTUUYECKO 1aThl IPUOCTAHOBKU TOPIOB COOTBETCTBYIOIIMMU LIEHHBIMU OyMaramu.

5.6.3.2.2.3. /Jleno3zumapmwie pacnucku
Ilpu ucnonv3osanuu ucxoOHbvIX OAHHBIX 2 YPOBHA HEOOX00UMO YyUuechb clledylouiee:

s nemno3uTapHbIX paclMCOK, MPEACTABISEMbI aKTUB, IO KOTOPBIM TOPryeTcs Ha JOCTYIHBIX
pPBIHKaX MCIIOJIB3YETCsl LieHa IMpeAcTaBiseMoil LieHHoW Oymaru (6a30BOro akTHBa), OINpelelieHHas B
COOTBETCTBUM C MOJENSMHU OLEHKH CTOMMOCTH LIEHHBIX Oymar, /Ui KOTOPBIX ONPENeseTcs aKTHUBHBIN
PBIHOK B 3aBUCHMOCTH OT 3MUTEHTa OymMaru (pOCCUMCKHI/MHOCTPAHHBIN).

s aeno3uTapHbIX paclMCOK, IPEICTABISEMbIN aKTUB, IO KOTOPHIM HE TOPryeTCs Ha JOCTYIHBIX
pPBIHKAxX, CIpaBeIuBas CTOMMOCTH JIETIO3UTAPHON pacmucku ompeaensercs no monenun CAPM B
MOpSAZIKE, YCTAHOBIEHHOM IS OLIEHKH aKIMi WHOCTPAHHBIX AIMHUTEHTOB, B TOM YHCIE MaeB (aKIuii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, aKIIMI MEXITYHAPOIHBIX KOMIAHUN U JEMO3UTAPHBIX PACITUCOK
BII. 5.6.3.2.2.2.

5.6.4. Ouenka oOauranuii, 1Jsi KOTOPbIX OCHOBHBIM PBIHKOM SIBJIsieTCSl BHeOHpIKeBOi
PBIHOK

PeiHOK 11 oOnurammu, JUis KOTOPOM OCHOBHBIM PBIHKOM SIBJSIETCS BHEOMPXKEBOM PBIHOK,
NpHu3HaeTcss HeAaKTUBHBIM. CTOMMOCTDH IIEHHBIX OyMmar B cilyyae HaJu4us NPU3HAKOB OOECUEHEHUS U
OTCYTCTBHSI 1IEH aKTHMBHOI'O OCHOBHOIO pbIHKAa Ha jaary omnpexneneHuss CHA u 1eHbl, pacCuuTaHHOU
HaOmonaeMpiMu McTouHMKamMu uHpopManuu (B T.4. HKO AO HPJI), no3Bossiomed omnpeneinuThb
CIPaBEUIMBYIO CTOMMOCTh Ha naTy omnpeaeneHuss CYA, omnpenensiercss B COOTBETCTBUU C IOPSIKOM
KOPPEKTUPOBKH, TpeaycMOTpeHHbIM [Iprnoxennem 2.

5.6.4.1.  Iennsie 6ymazu poccuiickozo smumenma, 3a ucknrouenuem 'OBO3 P® u
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UEHHBIX 0YMAZ MeHCOYHAPOOHBIX KOMNAHUIL
Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBH L.

CropaBeuBasi CTOMMOCTD JJIsl OOJIMTAlUi ONpPEAeNIeTcsl CIEAYIOUMMU criocobamMu (B TOpsIKe
IIPUOPUTETA):

1. Hennbl mo meroauke HP/I, oTBevaronme KpuTepusiMm HCXOAHBIX JaAHHBIX 1-10 M 2-T0 YPOBHS
B coorBerctBHH ¢ MC®O13, ocHOBaHHAas Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHCKUX
ucrounnkoB (https://nsddata.ru/ru/products/valuation-center).,

2. Cpennsiss vHIUKATUBHAS IeHA, onpeaeaeHHas no Mmetoauke «Cbonds Estimation Onshorey,

packpeiBaeMast IpYMION KOMITaHUH Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HuHpekcHasi neHa, omnpenejdenHas mno Meroauke RUDIP RUS (nmo wucxomaHbpIM JaHHBIM,
OTHOCAUIMMCSA K | MM 2 YpOBHIO), pacKpbiBaeMasi HH(POPMALMOHHO-aHATUTHYECKUM TPOTYKTOM
RuData Price MexnyHapoaHou nH(pOpMaITMOHHOM TPYIIIbI «HuTepdakc»
(https://rudata.info/aboutDB/data-price

4. MopaeJib OEHKH M0 AHAJOTHYHBIM 00JIUTAlUSIM

Llena onpenensiercs, Kak IpUBEICHHAs K JaT€ OLEHKU CTOUMOCTb JIEHEKHBIX IOTOKOB 110 OOJIUTaluu
710 MOMEHTA IOTallleH!s], pacCUMTaHHAasl ¢ UCIOJIb30BAHUEM PACUETHOIN CTAaBKU JUCKOHTUpoBaHMs (I) 3a
munycoM HKJI[ na nary ouenku. Onpenenenue tepmuna «lloramenue» npeacrasieHo B Ilpunoxenun
Nel k nactosimum [IpaBusiam.

Pacuer npuBeneHHON CTOMMOCTH ITPOU3BOAUTCS 110 cienyromei Gpopmye:
N

CF,
U= —

ti_t
i=1 (1+71)365

eoe:

T - CTaBKa JUCKOHTUPOBAHUS,

N - KOJIMYECTBO OCTABIIMXCS Ha JIATy OICHKH IJIATe)KEH MPOIICHTOB M/WIIM OCHOBHOW CYMMBI J0JITa
IO JIOTOBOPY (IEMO3UTY, TOJTOBOM IIEHHOM Oymare);

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miaTexa;

top - HaTa OLIEHKHU.

CraBka IUCKOHTHPOBAHUS OMPENEAETCs, KaK CpeaHee 3HAUYe€HHUE JTOXOIHOCTEM K TOTralieHuIo,
paccuMTaHHBIX OT KOTUPOBOK Mo Meroauke HPJl Ha naTy OmeHKHM TO BBIOpAaHHBIM Y TIpaBIISIOMICH
koMmanueil MoHga aHaJTOTUYHBIM OOJIUTAIUsAM, TI0 KOTOPBIM Takas KOTUPOBKA pacCUMTHIBAIACh HA JaTy
OLICHKH. AHAJIOTHYHBIE IIeHHbIe OymMaru BIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSI OIleHHBaeMas oOnuramus. KoaudecTBO aHAJIOTHYHBIX OOJUTAIllMi, YAOBIIETBOPSIOIINX
JAHHOMY YCIIOBHUIO Ha JaTy OLEHKH, HOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. OnpeneneHue TEPMUHOB
«AHanoruyHas oOmurauus» u «CerMeHTanus oOnuraumii» mnpexacrasieHsl B I[lpunoxenun Nel
HactosimuMm [lpaBunam. B Tom ciywae, ecnu B cerMeHTe, KOTOPOMY IMPUHAIUICKUT OLIEHUBaemas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamoruyHble OOMUTAlMU, TO CEIMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JAOJDKEH OBITh YKPYIHEH 3a CUeT UCKIIOYEHHs] CETMEHTAIlUU MO CPoKy. B Tom cimyuae, ecnu u
MOCJIe UCKIIIOUEHUS! CETMEHTAIIUU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornunsle oGnuranuu, To
CETMEHT, B KOTOPOM HUIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TAKXKE 32 CUET UCKITFOUEHHUS CerMEHTAINH
mo pedtuHry. CHHCOK BBIOPAaHHBIX AHAJIOTHYHBIX OOJUTAIMK [T OLICHWBAEMOW IIEHHOW OyMmaru
MUCBMEHHO coolmraercs Crenuanu3upoBaHHoMy gemnozutapuio @onma. CTaBka AMCKOHTHPOBAHUS
paccuuThIBaeTCs Mo popmyiie:
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Iiv=1 YTML
N )

2oe:

N - Komm4ecTBO aHATOTHYHBIX oOymrami (N>=3);

YTM; - >ddexTrBHasS TOXOIHOCTH I-OM aHAJIOIMYHON OONHMralMyi Ha JaTy OLIEHKH, % TOIOBBIX,
paccunTa”Has oT KoTupoBku 1o Meroauke HP/I.

Omnpenenenue >pPEKTUBHON CTaBKU TOXOJHOCTH JIOJTOBOM IIEHHOM OyMaru ykazaHo B [Ipunoxenuun
Nel k nacrosimum IIpaBunam.

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBH L.

1. Iennbl mo meroauxe HPJ/l, oTBeyaronue KpuTepusiMm MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUM ¢ MCDPO13

B kadectBe cmpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCIONb3yeTCs IIeHa Ha JaTy OICHKH,
paccuntanHass HKO AO HPJI nmo Meroauke HPJI, ocHOoBaHHass Ha JaHHBIX MCKJIIOYUTEIBHO U3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center.

2. UnpexcHasi meHa, ompeaeneHHass mo meroauke RUDIP RUS (o wuCXOmHBIM JaHHBIM,
OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaemas HMH(POPMAIMOHHO-aHAIUTUYECKUM IPOIYKTOM
RuData Price MexnyHapoaHoin nH(pOpPMaITMOHHOM TPYIIIBI «HuTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Llena Bid, ompenenennas mo meroaumke «Cbonds Estimation Onshore», packpriBacmas
rpymmnoi kommnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. OneHKa OLCHIUKOM

JInisi OLCHKHU CIPaBEIMBOM CTOMMOCTH HCIOJIB3YETCs IIeHA, ONpPENeICHHAs Ha OCHOBAaHUHU OTYETA
OIICHINMKA, cocTaBlieHHOTO He paHee 6 ([llectn) mecsues no aarel onpeneneHus CHA.

B nepuon Mexay nataMu OLIEHKH OIPENETICHHAs OLEHIIMKOM CIPABENINBAsi CTOUMOCTD BIIOKECHMS
HE U3MEHSIETCA 32 UCKIIOYEHUEM CITy4yaeB BOSHUKHOBEHMS COOBITUMN, BEAYIUX K 00ECLIEHEHUIO COTIIaCHO
ITpunoxxennem 2.

HpI/I BO3HHMKHOBCHUU CO6I)ITI/I$I, BCAYUICTO K O6€CHGHGHI/IIO BJIOKCHUA, YHpaBJUHOHIaSI KOMIIaHUA
o0s13aHa OCYIICCTBUTL BHCIIJIAHOBYIO OLICHKY B TCUCHUC 20 (I[BaI[I_IaTI/I) ,Z[Heﬁ. CHpaBCI[J'II/IBaH CTOMMOCTDB
OMnpeacisICTCA B COOTBETCTBUM C HOBBIM OTUCTOM OLCHIIHKA, 4 A0 €ro MnoOJYUYCHHUSA B COOTBCTCTBUU C
MCTOAOM KOPPCKTUPOBKU CHpaBeI[HHBOﬁ CTOMMOCTH, HpeHYCMOTpeHHOﬁ HpI/IJ'IO)KeHI/ICM 2.

5.6.4.2. Ilennvie oymazu unocmpannozo mumenma, 'OBO3 P® u uenunvie oymazu
MeNHCOYHAPOOHBIX KOMRAHUTL

OneHka crpaBelIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METO/JAMH, YKA3aHHBIMU B
[Ipunoxennn 6.

5.6.5. Ounenka a0JieBbIX HEHHBIX OyMmar, JUIsi KOTOPbIX OCHOBHBIM PbIHKOM SIBJISIETCS
BHeOMPIKeBOH PHIHOK

Ouyenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.
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Ilennvie Oymazu poccuiickozo IMUmMEHma, 3a UCKAIOUEHUEM UEHHBIX 0yMaz MeHcOYHaApPOOHbIX
KoMnanui

CToMMOCTh BJIOKCHHI B TaKHe IIEHHbIC OyMard OIpeaesseTCss Ha OCHOBE OTYeTa OICHIIMKA,
cocrasiieHHoro He panee 6 (Illectun) mecsies 1o natel onpeaenenus CHA.

B nepuoa MEXAy gaTaMu OLCHKU OIPEACICHHAA OLCHIIMKOM CIIpaBEAIMBAsA CTOMMOCTD BJIOXKCHUA
HC U3MCHACTCA.

[Ipy BO3HHMKHOBEHHUHU COOBITHS, BEIYILIETO0 K OOECIICHEHHMIO BIIOKEHUs, YIIPaBISIONIAs KOMIAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baauaru) aueit. CrpaBeninBas CTOUMOCTh
OTIpE/IeIISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIHKA.

Ilennvie bymazu unocmpanno2o IMumeHma, yeHHovle OymMazu MedcOyHapoOHbIX KOMNAHUTL

OueHka crpaBeIMBOM CTOMMOCTH OCYILECTBISIETCS B COOTBETCTBUHM C METOJAMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

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

PBIHOK U1l MHBECTUIMOHHBIX I1a€B MAEBbIX HWHBECTHLIMOHHBIX (DOHIOB, Ui KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOUP)KEBOM PBIHOK, HA KOTOPOM OCYILECTBIISIFOTCS CAEIKHU 10 MPUOOPETEHUIO U
MOTaIlICHUI0 MHBECTUIIMOHHBIX MAEB Y YNPaBIIAOLIEH KOMIAHUH COOTBETCTBYIOIIETO (OHA, SBISETCS HE
aKTHUBHBIM.

B cnydae npuoOpereHus HHBECTHULIMOHHBIX NaeB MpH (OPMHUPOBAHMU MAEBOTO MHBECTHIIMOHHOTO
¢doHma C naThl BBHIAAYM MHBECTUIIMOHHBIX MMAEB /IO JaThl 3aBEpIICHHs (OKOHYAaHWs) (OPMHPOBAHUS,
CIpaBeINBasi CTOUMOCTb MHBECTULMOHHOIO Ias ONPENENIACTCS UCXOAS U3 CyMMBI JICHEKHBIX CPEICTB
(cTouMOCTH UMYILECTBA), HA KOTOPYIO BBIAAETCSA OJMH MHBECTULIMOHHBIN Mail pu pOPMUPOBAHUH.

CHpaBeI[J'II/IBaH CTOUMOCTb MHBCCTHIHMOHHBIX MACB OTKPBITBIX, NHTCPBAJIBHBIX U 3dKPBITHIX ITACBBIX
MHBECTUIITMOHHBIX (1)0HI[OB B MHBIX CIy4dasaXx ONpCACIACTCA C yHETOM CICAYIOUICTO IMTPUOPUTETA:

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHass CTOMMOCTb HWHBECTUIIMOHHBIX [1a€B, PACKPbITas/IpeIOCTaBICHHAs  YIpaBIIsOLIeH
KOMIIaHUEN cooTBeTCTBYyMoLIEro (onaa Ha nary ompeneienuss CHA, B cpoku, IpeayCMOTPEHHBIE
HOpMaTUBHBIMM akTamu banka Poccun.

e Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeINBasi CTOMMOCTb ONPEIEIAETCS B COOTBETCTBUM C OTYETOM OLICHIIMKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsues a0 gatel onpeaeneHuss CUA. B nepuoa Mexxay 1aTaMu OLIEHKH OIpeieJIeHHAs
OIICHIIIMKOM CIIpaBeJJINBasi CTOMMOCTb BJIOKCHMsSI HE H3MeHsieTcs. [IpM BO3HUKHOBEHHH COOBITHS,
BEIYyIIEro K OOECIICHEHHUIO BIIOKEHUS, YTPABISIONIas KOMIAHUS 00s3aHa OCYIIECTBUTHh BHEILJIAHOBYIO
orneHky B teuenue 20 (Bamamatu) aneit. CrnpaBeniuBas CTOUMOCTb OIPEACNISIETCS B COOTBETCTBHH C
HOBBIM OTYETOM OLICHILIMKA.

5.7.0ueHKa aKTHBOB U 00513aTeJILCTB, BO3HUKIIUX MO onepauusM PEIIO, 3aki1104eHHBIX €
KpeauTHbIMH opranusauusaMu Ha Toprax ITAO «MockoBckasi Oup:ka».

Ha naTy oneHku npou3BOAMTCS NPOBEPKA COOTBETCTBUS MPOLEHTHOHN cTaBku 1o onepauusm PEITO,
ONPEIIETICHHON B C/IENIKE, PPIHOYHBIM YCIOBUSIM.
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[Ipouentnas craBka no onepauuu PEIIO npu3Haetcss ppIHOYHOM, €CJIA BBIMOJIHEHO YCIOBHUE:

rpeno MUH S rpeno S rpeno MakKc.

eoe:

Theno - CTaBKa 10 czienke PEITO B npoueHTax;

Theno mun~ MUHUMANBHOE 3HaueHue craBku PEIIO, paccumtannoe ITAO Mockosckas Oupka 1o
WUTOT'aM TOPrOBOIO JIHSI, HA KOTOPBIM OCYIIECTBIISIETCS PacueT CIPaBEIIUBON CTOUMOCTH. (11 CPaBHEHUS
UCIOJIb3YETCsl 3HAaYeHHE CTAaBKU IO TOH IIeHHOW Oymare, KOTOpas SIBJISIETCS 3aJI0TOM B OLEHMBAaEMOMU
caenke PEITO)

Theno maxc~ Makcumanbnoe 3nauenue crasku PEIIO, paccunrannoe TTAO Mockosckas Oupixka 1o
UTOraM TOPrOBOTO JHsI, Ha KOTOPBIM OCYIIECTBIISIETCS pacyeT CIPaBeAIUBOI CTOUMOCTHU. (AJ1s1 CPABHEHHUS
WCIIOJB3YETCsl 3HAYEHHE CTaBKH MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCS 3aJIOTOM B OIICHUBaeMOM
caenke PEITO)

[Tpu 3TOM 3HAUEHUS CTABOK BBHIOMPAETCS C YU4E€TOM CPOKa, Ha KOTOPBIM 3aK/FoueHa CACNKA M BUAA
BAJTIOTBHI.

B cinydae, ecim na pary onpexenenus CHYA  OTCYTCTBYIOT CTaBKH Tpepomun 1 Tpemo maxcs
HCIOJIb3YIOTCS COOTBETCTBYIOLIUE CTaBKU MOCJIEIHEr0 TOprosoro AHs, Ha KoTopblii [IAO MockoBckas
Ouprka paccuMThIBajla yKa3aHHbIE CTaBKM. Takoil moaxon nmpuMensiercs He 6onee 10 pabounx nuei. [Ipu
STOM YUUTBIBAIOTCS M aHAJTU3UPYIOTCS CYILECTBEHHbIE HA0/I0AaeMble COOBITUS B OTHOIIEHUU YMHUTEHTA
WIN PhIHKA B L[EJIOM, KOTOpPbIE MPOU3OILIM C MOMEHTAa YKa3aHHOI'O TOPIOBOIO JIHS U KOTOPbIE MOTJIH Obl
MIOBJIEYb M3MEHEHUE CTaBOK. [lepedeHb coObITHIl OTpaxkeH B M. 5.7.3. BO3MOXHOCTH MCIONB30BAHUS
JAHHBIX TPEABIAYIIET0 TOPrOBOrO [HS HA TOPIOBBIX IUIOLIAJIKAX HE IPUMEHSETCS B Cilydae, Korjaa
OTCYTCTBHE TOPrOB CBSI3aHO C IPUOCTAHOBKOW TOProB IO pemeHuto banka Poccuu, nproctaHoOBKOU
TOProOB B Cllyyae JIOCTHXKEHHS YCTAHOBJIEHHBIX OWprKeil MOPOrOBbIX 3HAYEHUN MM MHBIMH COOBITHSIMU
(cormacHO MOTHMBUPOBAHHOMY CYXXICHHMIO YIpPaBIAIOIIEH KOMIAHUHM), CHOCOOHBIMHU CYIIECTBEHHO
IIOBJIUATh HAa W3MEHEHUE CIPABEUIMBOM CTOMMOCTHM B TAKOW HETOPrOBBIM JEHb II0 CPaBHEHUIO C
IIOCJIETHUM TOPTOBBIM JHEM.

B Tom cnydae, ecnu mponeHtHas crtaBka no cuenke PEIIO npusHaercss pplHOYHOM, B KauecTBE
PBIHOYHOM Hcnonb3yeTcs ctaBka no caenke PEIIO.

B TtoMm cnyuae, ecin npoueHTHasa craBka no caenke PEIIO He mpusHaercs ppIHOYHOM, B KaueCTBE
PBIHOYHOM IIpU3HAETCs CTaBKa MOCIEIHEN CIENKH, 3aKI0UeHHON Ha Aary onpeaeneHuss CHA c akTuBowm,
SIBISIONINMCS 3a710roM Mo onieHnBaeMoii caenke PEITO.

CnpaennuBas croumocts caenku PETIO onpenensieTcs, kKak CTOMMOCTD CIETKH TUTIOC HAYUCIICHHbBIE
MCXO0/Isl U3 MPOLEHTHOM CTaBKM MPOLIEHTHI HA 1aTy OLIEHKU B ciydae, eciau cpok caenku PEITO menee 90
(eBstHOCTA) THEH C AaTHI UCTIOHEHUS | YacTH, ¥ MPOIEHTHAs CTaBKa MIPU3HAaHA PHIHOYHOM.

B ocTanpHBIX Cilydasx CIpaBeUIMBas CTOMMOCTB OIpPENENSETCs KaK NMPUBEIEHHAs K J1aTe€ OLEHKH
CTOMMOCTh OCTaBUIMXCA JO MOMEHTa IMOTalleHUsl JIEHEXKHBIX IOTOKOB (YUYMTBHIBAIOTCS IJIATEKU
IIPOIIEHTOB U OCHOBHOM CYMMBI), paCCUMTaHHAs C HCIOJIb30BAHUEM B KQU€CTBE CTaBKHU JUCKOHTHPOBAHUS
(r ) BBIOpaHHO#M PHIHOYHOM MPOIIEHTHOM CTaBKH:

e ub60 ctaBku PEIIO ecnu craBka no caenke PEIIO npu3Hana peIHOYHOM;

e 0O CTaBKa TMOCJEIHEW CCNKH, 3aKIIOUYeHHOW Ha nary ompexaeneHuss CYA ¢ akTuBOM,
SIBJISTFOIIIMMCS 3a710TOM 110 oneHnBaeMon caenke PEITO Ha cOOTBETCTBYIONIMI CPOK B MHBIX
Cly4asx.

dopmyna pacuera npuBeaeHHONU ctoumocTH (PV):
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eoe:
T - cTaBKa JOXOIHOCTH,

N - KOJIMYeCTBO OCTABINMXCS HA JIaTy OIICHKH IJIATe)KEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI J0JTa
0 JIOTOBOPY;

CF; - BennumHa i-TO TIaTeXka;
t; - nara i-ro miaaTexa;
to - 1aTa OLICHKU.

5.8. Ouenka 00s13aTeJIbCTBA, BOSHUKIIETO 10 onepanuaM BHeOup:keBoro PEIIO uiu ¢ uHBIMHA
KOHTpareHTaMu.

CrnpaBeanuBasgs cToMMOCTh 00si3arenscTB 1o omnepauusim PEIIO ompenensiercs, kak CTOUMOCTb
CHIEJIKU IUIFOC HAYUCIIEHHBIE MCXOJs U3 IPOLIEHTHOW CTaBKM IPOLIEHTHI HA JAaTy OLEHKH B CIIy4yae, €Ciu
cpok caenku PEITIO menee 90 ([leBsiHocTa) nHEN ¢ 1aThl UCIIOIHEHUS | YyacTH.

B ocTanpHBIX cinyyasx crpaBeAsiuBas CTOMMOCTH OMPEIENseTcs MO MPUBEICHHOW K J1aTe OLICHKH
CTOMMOCTH IIATEKEH, PACCYNTAHHOMN C UCIIOJIb30BAHUEM PHIHOYHON NPOLEHTHON CTABKH Ty -

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

S Teppon. T (KCpo. — KCop), JU1S1 3aJl0JDKEHHOCTHU B py0JIsIX
PBIH. Tep.pois JUIs1 3aJ10JKeHHOCTH B Jlosiiapax CIIA u EBpo,

2oe:

Teppuin. - CPEIHEB3BENIEHHAs! POLICHTHAS CTaBKa, MyOauKyemas Ha opunuanbHoM caiite 11b PO 3a
Mecdll, HauOosiee ONM3KUI K JaTe OLIGHKH, [0 KpeauTaM, MPeIOCTaBICHHBIM KPEAUTHBIMU
opraHuzanusMu He()MHAHCOBBIM OpraHu3alusM B 1enoM no Poccuiickoit denepanuu mo pa3BepHYTOH
[IKajie, B TOM K€ BaJIOTE, UTO U OLIEHWBAaeMas 3aJ0JKEHHOCTh IO 3alMy, CO CPOKOM MPEIOCTABJICHUS,

MonajarolMM B TOT K€ MHTEpBaJ, YTO U CPOK, OCTABIIMIICS HA OTYETHYK JaTy [0 MOTraueHus
OIICHUBACMOM 3aJ0’KCHHOCTH,

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

rcp.pbu—l.'
Cpennsist 3a KaneHJapHbIi Mecall kitoueBas ctaBka LIb P® paccuntsiBaercs no popmye:
L KC + T,

chp. = T,

20e:
T - KOMTUYECTBO JHEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIM paCCUUTHIBAETCSA MPOLICHTHAS CTABKa,
KC; - xiroueBast ctaBka [1b P®, nelicTBoBaBIast B i-oM Mepro/ie KaJIeHIapHOTO MecsIIa,

Ti - KOJIMYECTBO )IHeI\/'I KaJICHOapHOT'O MECs1a, B TCUHCHUE KOTOPBIX HeﬁCTBOBaﬂa IMPOLCHTHAasA CTaBKa
KC;
i

dopmyna pacuera mpuBeaeHHOM croumoctu (PV) mpencrasiena B 11.5.7 Hacrosmux [Ipasu.
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5.9. OneHka akTUBOB, BOSHUKIINX 10 onepauusiM oopaTHoro PEITIO ¢ nmpouumu
KOHTpareHTaMu.

5.9.1. Tlopsiaok oueHKH

CrpaBeaniuBas CTOMMOCTh ONpPEEINseTCs MO NMPUBEACHHON K JaTe OLIEHKU CTOMMOCTH IUIaTexei,
PACCYUTAHHOM C UCIIOJIL30BAHUEM PHIHOYHON NPOLEHTHON CTABKH Ty -

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

PriHounas craBka OIpECaACIIACTCA CICAYOIINUM 06pa30M:

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

Tomn. = Tn(f) + CrSpread,
re:

Tn(f) - OE3pUCKOBas CTaBKa(M) JOXOMHOCTH B MPOLEHTAX IOMOBBIX. JIis 1enel onpenenenns HacTosmeH

CTaBKH HUCIOJIB3YETCs KpUBasi 0ECKYMOHHON JJOXOIHOCTHZ ¢ COOTBETCTBYIOIIUMH CPOKAMHU.
CrSpread — 3HaueHHE KPEIUTHOTO CIIpeia, OTpakarolee KPEAUTHBINA PUCK KOHTPAareHTa.

3HaueHune KPECAUTHOI'0 CIipeaa onpeaejasiercsa CJICAyrium 06p33OM:

B cnydyae Hanwuus y KOHTpareHTa peHTHHra OJHOTO M3 MEXTYHAPOJHBIX PECHTHHIOBBIX arcHTCTB
JU00 PEUTHHIa MHOI'O PEHTHHIOBOIO areHTCTBA, BXOSIIUX JIMOO B PEECTP KPEAUTHBIX PEUTHHIOBBIX
areHTcTB, JuO0 peecTp (UIMAIOB W TPEACTABUTEIBCTB HWHOCTPAHHBIX PEHTHHTOBBIX arcHTCTB,
nyOnuKyeMbIx Ha caiite banka Poccuu, 3HaueHue ompesensercs 4epes pacueT KPEeAUTHOTO CIpena s
PEUTHHTOBBIX TPYNI HA JAaTy ONPEICICHHUS CIPABEIIMBOM CTOMMOCTH, HAa OCHOBAHHWH JaHHBIX
OOJIMTallMOHHBIX UHAEKCOB, pacKkpbiBaeMbiX [IAO «MockoBckas 6upxka» 1Mo UTOraM Ka)JI0TO TOPrOBOTO
JTHSI B COOTBETCTBUU C TIOPSJIKOM, YKa3aHHBIM B 1I. 5.6.3.2.

B ciyuae oTcyTCTBUS Y KOHTpareHTa pedTHHTa— B COOTBETCTBHH ¢ (pazaenom 4.1.3 [Ipunoxenus 2).
B sTOoM ciyyae KpeaIuTHBIN cripe]l IPUHUMAETCS! PABHBIM:

CrSpread=PD*LGD,
re:

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

LGD (Loss Given Default, morepu npu OaHKpOTCTBE) — JAOJdS OT CYMMBbI, IOJIBEPKEHHOMN
KPEIUTHOMY PHUCKY, KOTOpasi MOXKET ObITh MOTEpsIHA B cilyyae AedoaTa KOHTpareHTa.

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

Jlis akTMBOB B aMepHKa ST

COOTBETCTBYIOIIUE CPOKH TI0 @@gxaﬂcxﬂwwcyﬂapcmmgﬁ@ya M, DEHEPOKa 1 IeHb HSREIB3yeTCs CTApRQER MR
AUist akTHBOB B €BPO — CTABKEBPHYKGE IBHAIMIIAEOVBIHtHSHERIIUHITCDIEEHYHR KIS TaFOSBCTC BY KGN SBOKH A0
0byHMranyaM ¢ peHTHHIOM A /gY QTFORCPBIBBAAN ] epMarHH. 09.07.2025 15:59:35
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CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOIUMOCTH OINPEAEsIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAJIKOM, peAycMOTpeHHBIM [Ipriiokennem 2.

5.9.1.1. TIlopsiaok NpU3HAHMS MPOLEHTHOI CTABKH PHIHOYHOI

Ha naty oneHky mpou3BOJUTCS MPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBku 1o caenkam PEIIO,
OTMPEICTICHHOMN B IOTOBOPE, PHIHOYHBIM YCIOBUSM.

HpOHeHTHaﬂ CTaBKa IIPHU3HACTCA pI:IHO‘lHOfI, €CJIK BBIIIOJIHEHO YCJIOBUCE!:

(Tn(ry + CrSpread) * (1 — KV) <7, < (1y5) + CrSpread) * (1 + KV),

eoe:

1, - ctaBka 1o cuenke PETIO B mpouenrax;

KV — ko3¢ GuIeHT BoJaTHIFHOCTH PIHOYHOW CTaBKU Ha TOPH30HTE 12 MecsIEeB, OnpeaeasieMblil
o gopmyre:

KV:maxrn(f)—mmrn(f)

minrn(f) !

eoe:

Maxryry — MaKCUMallbHast O€3pUCKOBas CTABKA Ha TOPU3OHTE 12 MecsALEB;

MiNnTy,ry— MUHUMAaJIbHAsE OE3PUCKOBAs CTABKA HA TOPU3OHTE 12 MeCsIIEB;

CrSpread — 3HaveHWe KPEAMTHOrO CIpena, OTpakawllee KPeIUTHbIi PUCK KOHTPAreHTa,
OIpe/ieJICHHBIN B COOTBETCTBUU C I1. 5.9.1.

Tn(r) ~O€3pHUCKOBas CTAaBKa JIOXOAHOCTH B NPOLEHTAX TOMOBBIX. Jlis menedt onpeneneHns HacTOsIEH

CTAaBKHU UCIIOJIB3YCTCA KpHBasd 6CCKy1'IOHHOI71 I[OXOI[HOCTI/I\?) C COOTBCTCTBYIOIIMMHU CPOKAMHU.

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

bupxeBoil NMpoW3BOAHBIM  (UHAHCOBBI HMHCTPYMEHT NpHU3HAETCS B JaTy  3aKJIIOYCHMS
COOTBETCTBYIOLIETO KOHTPAKTa Ha OUpIKe.

IIpexpawenue npusnanus 6UPIHCE8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B ClIy4yae UCIOJHEHHs KOHTPAKTa,;
e B pe3yibTaTe BO3HMKHOBEHHsS BCTPEYHBIX O0S3aTEIbCTB IO KOHTPAKTY C TaKoM ke
cnienupuKanuei, T.e. 3aKIr04eHUe 0CETHOM CACTKHU;
® [10 UHBIM OCHOBAHUAM, YKa3aHHBIM B [IpaBuiiax KIMpPHUHTa, B YCTAHOBICHHOM UMH IOPSJIKE.

OCHOBHBIM PBIHKOM TIPOU3BOAHOTO (PUHAHCOBOTO HHCTPYMEHTa SBIsieTCS OWpka, Ha KOTOPOW
VYnpasnsromeit komnanueir @onia ObUT 3aKTI0YEH COOTBETCTBYIOIMINN KOHTPAKT.

CnpaBemmBoﬁ CTOUMOCTBIO MPOU3BOJHOI'O (1)I/IHaHCOBOFO HUHCTPYMCHTA ABJISACTCA €ro IOCICAHAA
pacueTHass IleHa (TeopeTHyecKas IeHa), ompeaensieMas OuUp)kel, Ha KOTOpOW ObUI 3aKIIOueH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnyuae, ecnu KOHTpakT SBISETCS Map KUpPyeMbIM M YTpaBiisitonieil kommnanueil @oxaa Ha naty
OLIGHKH OTpaXeHbl BCE pacyeThl MO0 BapHAallMOHHOM Mapike, CIpaBeIINBas CTOMMOCTH NPOU3BOJHOTO
(MHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

3 Kpusas GeckynonHoit npxomioctd (KBJK paccunmp@fioB A3 Ok e nn®a OCHOBaHMIC AKPKCBOH HHEORBAT" U
YTBEPHK/ICHHOH METOIMKH, | CEREIAFHEEONB HAFMMRIAD ﬂBBﬂﬁ(‘i@gM@ﬁKOBCKMEEEL}WO%H@PWWaO Kbfhimeriensnnda
caiite MockoBckoii Bupsxu [ngygngecyo btipsg/eavim. moex.com/a3642 09.07.2025 15:59:35
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7. IPU3HAHUE, TPEKPAIIIEHHUE TIIPU3HAHMSI W OIIEHKA JEBUTOPCKOM
SAJOJLKEHHOCTHU U TPEJOIIVIAT

O01mme moJIoKeHus

B memsx BbIOOpa MeTola OLIEHKHM EeOMTOpPCKAas 33aJ0JDKEHHOCTh JENUTCS Ha ONEpPAllOHHYIO H
MIPOYYIO 3a/10JKEHHOCTb.

7.1. Ilox onepanMOHHOM NMOHMMAETCS AeOMTOPCKAS 3a40/KEHHOCTh KOHTPAareHTa, BOSHUKAOLIAs
B XO0J€ HOPMAaJbHOI'O OIEPALlMOHHOIO IMKJIA, KOTOpas OyJeT MoranieHa B TEYEHUE OIpeleIeHHBIX
CPOKOB, B Clly4ae IPOCPOYKH HCIOJHEHUS 00s3aTeNnbCTB. JlomycTUMBIE CpPOKM IIPOCPOUYKH,
YCTaHOBJICHHbIE JUIsl ONEpallMOHHON 1e€OUTOPCKON 3aJODKEHHOCTH, HE JIOJIKHBI IIPUBOJIUTH K IPU3HAHUIO
0e3HaJe)KHOW K TIOTYYCHHUIO 3aJ0JDKEHHOCTH, a TaKkKe K OOCCLUEHEHHIO 3al0JDKeHHOCTH. Takas
3aJJOJDKEHHOCTh OyJeT peanu3oBaHa YIPaBIAOLIEH KOMIaHWEH B IOJIHOM OOBbEME B CpPOKH,
YKJIa/IbIBAIOLIMECS] B HOPMAJIbHYIO PBIHOUHYIO (WIM BHYTPEHHIOIO) NPAKTHKY B3aUMOJIECHCTBUS C
KOHKPETHBIM BUJIOM JI€OMTOPCKOM 3a/10JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKHU MPOCPOYKHU OIpPE/eseHbl Ha
OCHOBAHMH BHYTPEHHUX CTATUCTUYECKUX JAHHBIX YIPABJIAIOLIECH KOMIAHUU. Y Ka3aHHas 3aJ10JKEHHOCTh
OyzeT peaau30BaHA YINPaBIAIOLICH KOMIAHUEH B IOJIHOM OObEME B CPOKH, YKJIaJbIBAaloOIIUECs B
HOPMaJbHYIO PBIHOYHYIO (WJIM BHYTPEHHIOIO) IMPAKTUKY B3aUMOJICHCTBUS C KOHKPETHBIM BUAOM
NeOUTOPCKOM 3a/10JKEHHOCTH.

JleGuTopckast 3a/I0JKEHHOCTD, 110 KOTOPOH BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpuiioskeHuu 2, Kpome JIOMYyCTUMOW NMPOCPOUYKH O0S3aTEIbCTB B paMKaxX OINEparMOHHOIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/II[BI, yCJIOBUA 11O BUJAAM JJIsI IIPU3HAHUSA I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKXKeC
AONYCTUMBIC CPOKHM HapyHmICHUA YCIOBUA MCIIOJIHCHUA 00513aTEIILCTB KOHTpPAarcHToOM (HOFaIHeHI/Iﬂ
,Z[e6I/ITOpCKOI71 3aJ0JIZKCHHOCTH C MOMCHTA HpOCpO‘lKI/I) B COOTBETCTBMU CO CIOKMBIIECHCS B paMKax
AOBCPUTCIIBHOI'O YHPaBJICHUSA IMACBBIM WHBCCTUIHMOHHBIM q)OHIlOM HpaKTHKOﬁ OIIMCaHBI B HpI/IJIO)KeHI/II/I

5.

IIpn HacTyruieHMM CpoKa IPOCPOYKHU CBBILIE CPOKOB, ONMCAHHBIX II0 BHUJAM 33J0JDKEHHOCTH B
[Ipunoxkennn 5, a TakkKe HE3aBUCHUMO OT HAJIM4YMS M CPOKa MPOCPOYKM IIPM BO3HUKHOBEHUH HMHBIX
COOBITHH, BeAymMX K OOECLIEHEHHIO, CTOMMOCTb 3aJI0JUKEHHOCTH ONpEAENseTcss B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, peaycMoTpeHHo [Ipunoxxennem 2.

7.2. llpusHanue 1e0OUTOPCKON 3210/ 5KEHHOCTH M MPeAoNniaT

JleOuTopckasi 3a/0JKEHHOCTh IpU3HAeTcs B JaTy, Korja y Ympasistouledl kommnanuun PoHaa B
COOTBETCTBHUH C JEHCTBYIOLINUM 3aKOHOAATENBLCTBOM Poccuiickon denepaunu Wik 10roBOPOM BO3ZHUKAET
[paBo TpeOOBAHMSI UMYIIECTBA WM IOJIYYEHHS JCHEXKHBIX CPEACTB OT KOHTpAareHTa B TOM 4YHCIIE B
COOTBETCTBUM C TOJOXEHUSAMH JOKYMEHTa, COAEP)KAIIEero YCIOBHsS pa3MEUIeHHs LEHHBIX Oymar, u
pEeIIeHNUs O BBIITYCKE LIEHHBIX OyMar.

B cnywae, ecnu cyneOHBIM akTOM IO MCKY U3 CHENKH, coBepliéHHOW ¢ aktuBamu donna,
YCTaHOBJIEH pa3Mep HEyCcTOWkH (mTpada, IMEeHeH), MHBIX IUIaTeXeW 3a TOJIb30BAaHUE JICHEKHBIMU
cpeacrtBamMu DoOH/Ia, KOMIIEHCAIIMH YOBITKOB U MHBIX TJIATEKEH B CBSI3U C HApYyLIEHUEM IPaB BIIa/IEJIbIIECB
MHBECTUIIMOHHBIX MaéB, MOJUJIEKAIINX BBIIJIATE B COCTaB akTUBOB POH[IA, a TaK ke eClIM CyJIeOHbIN aKT
COJIEP>KUT MOJIOKEHUS 0 Bo3BpaTe B DOHJ yrmaueHHON rOCyAapCTBEHHOM MOIIIMHBI, Takas Ae0UTOpCKast
3aJI0JKEHHOCTh NMPU3HAETCS OTAENBHO B CYMME, YKa3aHHOM B CyJIeOHOM aKTe, CO JAHS €ro BCTYIUICHUS B
3akOHHYI0 cuiy. IIpu 3Tom pasmep HeycToiiku (mitpada, meHeil), MHBIX IJIaTeXeH, 3aBUCALIMX OT
MEPEMEHHBIX IOKa3aTesei, MpeayCMOTPEHHBIX CYJEOHBIM aKTOM, OMpPENENSIOTCS MO JTaHHBIM pacuera
cyaeOHOro mpucTaBa B JaTy IMOJYy4YeHHMsS YKa3aHHBIX CyMM Ha pacueTHbld cuer Donpma. Takas
nebutopckasl 3aJ0JDKEHHOCTh MPHU3HAETCsl TMpPOCpouyeHHOM mo wucteueHuun 14 (YetslpHanuartn)
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KaJIeHJAApHBIX JHEH ¢ JaThl BCTYIUICHUS B CUJIY CyleOHOro perieHus (IMOCTaHOBJICHUS), €CJIU B TaHHOM
JOKYMEHTE HE YCTAaHOBJICH MHOW CPOK MCIIOJIHEHHS 00513aTeNbCTBA.

JleObutopckast 3aJJOJKEHHOCTh 0 CAEIKE, 10 KOTOPOM pa3mep TpeOOoBaHuUs MOATBEPKACH pPELUICHHEM
CyJa, OTAEJIBbHO HE IPU3HAETCS, CPOK MOTALIEHUS TAKOW 3a/10JPKEHHOCTU HE U3MEHSIETCSL.

JleObutopckasi 3a70JDKEHHOCTb, BO3HHKIIAs M3 MHUPOBOTO corjamieHusi (COoryialieHusi O HOBalluW,
MPOYMX AHAJIOTMYHBIX CJEJIOK) IO MCKY W3 CJIIEJIKH, COBEPIIEHHOM C aKTUBAMHU, YTBEPKIEHHOTO
OTpe/ieNIeHUEM CyZa, MPU3HAETCS OTIENIBHO B JIEHb BCTYIUICHUS CYJEOHOrO aKkTa B 3aKOHHYIO CHILY B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpEKpalleHue NpU3HAHUS
NeOUTOPCKON 3aJ0KEHHOCTH TI0 PecTpyKTypupyemoit crenke. Takas neOMTOpcKas 3aJ07KEHHOCTb
IIPU3HAETCS] IPOCPOUYEHHOM 110 UCTeUeHUH 14 (YeThlpHaALaTH) KaJeHIapHbIX JHEHW C AaThl BCTYIJICHUS B
cuily cyneOHoro pemieHusi (MOCTAHOBJICHMSI), €CIM B JAHHOM JIOKYMEHTE HE YCTAHOBJIEH MHOW CpOK
WCTIOJTHEHUS 00513aTENbCTBA.

CropaBe/uinBass CTOMMOCTb 3a/I0JDKEHHOCTU OINpeAessiercs B OO0IeM IMOopsgKke U B clydae
HEOOXO/JMMOCTH  OIPENENAETCS] C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  MOPSJAKOM,
npenycMoTpeHHbIM [Ipunoxenuem 2.

HOp?II[OK IMPpU3HAHUA IIG6I/IT0pCKOI\/JI 3a10JDKCHHOCTU 110 HAKOIUICHHBIM MPOLUCHTHBIM OJO0XO0JaM,
Ha4YUCJICMBIX Ha OCTATOK HAa paC4CTHOM CUCTEC, OIIMCAaH B pa3aciic 3 HaCTOAIIMUX HpaBI/IJ'I.

Hwke onucan mopsiiok MpU3HAHUS HEKOTOPBIX JPYTUX BUIOB JCOUTOPCKOMN 3aI0JDKCHHOCTH.
1.2.1 /lebumopckasn 3a001xcennocms Ynpaenawuieil komnanuu neped Ponoom.

JlebuTopckast 3a710JKeHHOCTh Y IpaBisitomiel komnanuu nepex MoHoM npusHaeTcs ¢ JaThl, Korjna
y @oHzia BO3HUKAET MpaBO TPeOOBaHUS JECHEKHBIX CPEACTB WIM HUMYILIECTBA OT YIIpaBIsOLIEH
KOMITaHUH.

[Ipekpamenue nmpu3HaHus ASOUTOPCKOM 3aI0KEHHOCTH Y IIpaBIIstoiel kommanuu nepen @onmom
OCYLLECTBIISICTCA B JIEHb €€ MOTalleHus WU B JIeHb IPEKPaIleHNsl OCHOBAHUH /715 ITpaBa TpeOOBaHUS.

CHpaBeI[J'II/IBaH CTOMMOCTB ,Z[e6PITOpCKOI>’I 3a10JDKCHHOCTH praBJ'IfIIOH_Ieﬁ KOMIIaHUHU TICPE (DOHI[OM,
BO3HHUKIIAA B PE3YJIbTATC HAPYIICHUS IIpaB BJIAACIIBICB MHBCCTUIIMOHHBIX IMACB, OIIPCACIIACTCA B pa3sMEpe

(baKTI/I‘-ICCKOl"O O6H38.TCJ'H:>CTB8., nmouICI)Kaliero omiare ¢ yaetomMm Tpe6OBaHI/II71, YKa3aHHBIX B HpI/IJ'IO)I(eHI/II/I
S.

B ciydae mpeBblllIeHHS B OTYETHOM TIOAY BEIWMYMHBI PACXOJO0B, CBA3AHHBIX C JOBEPUTEIIBHBIM
ynpasineHueM @OOHIOM, B TOM 4YHClI€ B clyyae O€3aKLENTHOrO CIHMCAHUSA, HaJ BEIMYUHOU
MaKCHMaJIbHOTO pa3Mepa TaKUX pacxoOB, YCTAaHOBJIEHHOro [IpaBuiamu JOBEPUTENBHOIO YIpPaBJICHHUS
®oHoM, aeOuTOpCcKas 3aJ0JKEHHOCTh YTPaBISIIOIMIEH KOMIAHUM IPU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS, OIIPEIETICHHOIO Ha JaTy BOZHUKHOBEHUS TaKOTO IIPEBBILICHMSI 10 MOMEHTA €€ TIOTaIlIeHHUs.
AHaNOrMYHBIM MOAXO0Jl NMPUMEHSETCS B Ciy4yae OIUIaThl 3a cueT umyinectBa doHaa pacxonoB, He
npeaycMOTpeHHBIX [IpaBuiiamu 1oBepUTENbHOTIO YpaBieHus QoHaoM.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJI0JDKCHHOCTH B ClIydac HCO6XOI[I/IMOCTI/I OnpeacsICTCA € y4€TOM
KOPPCKTHUPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJIO)KeHI/ICM 2.

7.2.2. /lueuoenont K nojiyueHuro no YeHHovIM dymazam

Jlebumopckas 3a00ax#CceHHOCb N0 OUBUOEHOAM K NOAVYEHUIO NO YEHHbIM OyMaeam pPOCCUICKUX
IMUMEHNO8 NPUSHACTCA:

- VISl TOPIryeMbIX LIeHHbIX Oymar - B JaTy, C KOTOPOil 1leHHble OymMaru HaYMHAIOT TOProBaTbes 0e3
ydyeTra OOBSBICHHBIX AMBHUIACHNIOB/10X0/10B (. Mcrounuk mHpopmanun — MH(GOPMAIMOHHOE areHTCTBO
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«uTepdakcy);

- 11l HETOPTyeMbIX LIEHHbIX OyMar, a Tak:ke B CJy4Yae HEBO3MOKHOCTH ONMpPeEAeJUTh AATy, C
KOTOpOU IIeHHbIe OyMard Ha4YMHAIOT TOProBaThCs Oe3 ydeTra OODBSIBICHHBIX AWBHJICHIOB/I0XO/0B 8
HauOoJIee MO3THIOK U3 CICIYIOIINX JaT:

e JlaTa 3aKPBITUS PEeCTpa MOJ BHIILIATY IUBHJICHIOB;

e JlaTa OMpEeJeICHHS pa3Mepa TUBUICH A, IPUXOIAIICTOCS HAa OJTHY aKIHUIO.

e JlaTa 3a4YMCJICHUS JICHEKHBIX CPEJCTB HA PACUETHBIA CUET ymnpasisiromiend kommnanuu [1.Y.
[TN® (B ToM umcne Ha cuer Opokepa [IMD) npu orcyrcTBUM MHPOpMaUU (B TOM YHUCIIE O
pa3Mepe MPUIHUTAIOIINXCS BBITLIAT).

JlebuTopckas 3a10JDKEHHOCTD 110 JAWBUJICHIAM K TIOJIIYUYCHHUIO MO UEHHbIM OyMazam UHOCHPAHHBIX
IMUMEHMOE U 0eNOZUMAPHBIM PACNUCKAM TIPU3HAETCA B 1aTy, HAUUHAS C KOTOPOM COBEPLIEHUE CAECIOK
Ha OupXe He MNPHUBOAUT K momaganuio B peectp aknuoHepoB (DVD_EX_DT), packpsiBaeMmyro
uHpopmanronHon cucremoir Murepdakc. B orcyrctBum mndopmauuu o DVD EX DT - narta, Ha
KOTOPYIO OIPEIEIAIOTCS JIMIA, MMEIOIIME MPaBo Ha MOJyYeHHe AMBHICHIOB/10X00B. [lpu oTcyTcTBHM
nH(OpMAaLIUK U3 BBIIIE YKA3aHHBIX UCTOYHHKOB (B TOM YHKCJIE O pa3Mepe MPUUYUTAIONIMXCS BBIIIAT) —
neOuTopcKasi 3a/10JKEHHOCTh IPU3HAETCSA B J1aTy 3aYMCIICHUS JCHEKHBIX CPEJICTB Ha PacyeTHBIM cyer
ynpasistomieit komnanuu J1.Y. ITU® (B Tom ynciie Ha cueT Opokepa [TUD).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJ0JDKEHHOCTH OIPEICISICTCS] B CYMME, PaBHOUM MPOU3BEACHHUIO
KOJIMYECTBA AaKLMHM, MO KOTOpPHIM Ympasiswoomas komnanus PoHJA HMMeEET MpaBO Ha IOJy4YyeHUeE
JTUBUJICHIIOB, Ha BEJIMYMHY OOBSIBICHHBIX JMBHUJACHIOB HAa OJHY aKIHUI0O 3a BBIUETOM HAJIOTa,
YIEPKUBAEMOIO0 Yy HCTOYHUKA BBIIJIATHL, €CIM MPUMEHHMO, C YYETOM YCIIOBHUM, OIMCAaHHBIX B
[Ipunoxenun 5 s JaHHOrO BUAA 3a40JDKEHHOCTU. [Ipu ompeneneHun crnpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJOJDKEHHOCTH  KOJNMYECTBO IIEHHBIX OyMar Ha gJary (QuKcallud peecTtpa
aKIIMOHEPOB/BIA/ICTBIEB IICHHBIX OyMar JJis BBITUIATHI TUBHJICHIOB/I0X0I0B WM HA JaTy, HA KOTOPYIO
OTIPECTSIOTCSA JUIA, UMEIOIIME MPAaBO Ha MOJyuYeHUE AWBUACHIOB/IOXOJOB, OMpPENEISIeTCS C YYETOM
3aKJIFOYEHHBIX, HO HEMCIIOJIHEHHBIX CIEJIOK.

B cnyuyae orcyrcTBUS opHIMaNbHON MH(POPMALMU O pa3Mepe HaJlora, MoJUIeXkKallero yaep:kKaHHIo,
MPUMEHSIETCS MaKCHUMallbHO BO3MOJKHasi cTaBka Hainora B pasmepe 30%. Ilo ¢axty mocrymnenus
JMBHJIEH/10B/10X0/10B Ha cueta DoHJa B pa3Mepe, BKIIIOYAIOIIEM B ce0s CyMMY Hajlora, OTJIMYarOIerocs
OT paHee NMPU3HAHHOTO, YTIPABIIAIONIAs KOMITAHUS KOPPEKTUPYET pa3Mep IeOUTOPCKOH 3a10KEHHOCTH.

Jlebutopckasi 3aJ0JKEHHOCTh MO JUBUACHIAM K TOJYYEHHIO MO JCTO3UTApHBIM pacluckaM Ha
aKIMW OMpEJCNIeTCS B CyMME, paBHOH TIPOM3BEICHUIO KOJMYECTBA PACIHCOK, IO KOTOPHIM
VYnopasnsomas komnanus GoHla ©MeeT IPaBo Ha MOJyYeHHUE AUBHUICHIOB, HA BEIUYHHY OOBSIBICHHBIX
SMUTEHTOM JIENO3UTAPHBIX PACIHUCOK JAUBHJIEH/OB Ha OJIHY PACIUCKY 3a BBIUETOM PACX0JI0B (KOMHUCCHIA)
B Ccly4yae, €Clid CyMMa TaKUX pacxoJ0B (KOMHCCHI) ompeeNieHa U HaJIOTa, YAeP)KUBAeMOT0 Y UCTOYHHUKA
BBIILJIATBI, €CJIIM MNPHUMEHUMO, C Y4CTOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KCHI/II/I 5 JJIs1 JaHHOI'O BHUIOA
3aJI0JDKEHHOCTU. B cilydae M3MeHeHUs SMUTEHTOM JIETIO3UTAPHBIX PACIUCOK BETUYHHBI TUBUICHIOB U
(wm) pacxonoB (KOMHCCHI) Ha OIHY PACHHUCKy, YKa3aHHas JEOUTOPCKas 3aJ0/KEHHOCTb TMOMJICHKUT
KOPPEKTUPOBKE Ha JIaTy OMYOJIMKOBAHUS COOTBETCTBYIOIICH HH(OPMAIIUH.

Ecom Bennmumna AUBUJACHIOB Ha ACTIO3UTAPHBIC PAaCIIMCKU 00bsBIIEHA B BaJIIOTC, OTIIUYHOH OT
poccuiickoro py0is, To neduTopckas 3aJ0JDKEHHOCTh MPHU3HAETCS B TOM BallloTe, B KOTOpPOH Oblia
oObsiBeHa BblmiaTa. CropaBenianBasi CTOMMOCTb TakoW JEOMTOPCKON 3a/l0JKEHHOCTH B pyOJIeBOM
SKBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUH ¢ 1.17 Hacrosiuux IIpasui.

B cnydae Bo3OyxaeHHM MpoIeAyphl OAHKPOTCTBA B OTHOIIEHWH AMUTEHTA (JUIA, 00S3aHHOTO IO
LIEHHOI Oymare), KOHTpareHra, 1e0MTopa, ¢ JaThbl OPUIUAIBHOTO COOOIIEHUsI 0 OAHKPOTCTBE CTOMMOCTD
NneOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIIaTe TUBUAEHAOB paBHa 0 (HyIIO).
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B uHBIX choyyasx ~BO3HMKHOBEHMSI TPU3HAKOB OOECLIEHEHHUs CIIpaBeAJiuBas CTOMMOCTh
3aJI0JDKEHHOCTH ~ OMPENEISeTCST C  Y4eTOM KOPPEKTUPOBKM B COOTBETCTBHUM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

7.2.3. /lebumopckasn 3a00713ceHHOCMb RO 00X00am uneéecmuuuonnvix naee ITU® u naes (axkuuit)
UHOCHPAHHBIX UHBECIUUUOHHBIX (POHO08, NAU KOMOPBIX 6X00am é cocmag umyuiecmea IIHD

JlebuTopckasi 3a0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, TTAK KOTOPHIX BXOAST B cocTaB umyinectsa [IM® npusHaercs B
JaTy BO3SHUKHOBEHHMS 0053aTEJILCTBA 110 BBITLIATE JI0X0/1a, YKa3aHHYIO:

® B OTHONICHWHM WHBECTUIIMOHHBIX NaeB [IN®D - B coobmenun ynpapisroniet kommaauu [TND
O BBHIIJIATE J0XOAa MO WHBECTUIMOHHBIM masM [IM®, onyOiMKoBaHHOM Ha caiite
ynpabisitomied komnanun [IM® wnm HamnpaBieHHOM B ajpec YIPaBsIOMIEH KOMaHUU
donna;

e B OTHOIICHWH MAaeB (aKUWH) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, KOTOpPHIE BXOASAT B
coctaB umymectsa [IM®, - nata, ¢ KOTOpOil MHOCTpaHHBIE IIEHHbIE OymMaru HAaYHMHAIOT
ToproBarbcst 0e3 ydera o0bsBieHHbIX auBuaeHnoB (DVD EX DT) B coorBerctBuM ¢
unpopmanuein AO HPJl wnm unopmanuu o BhIIIJIATE J0XO0Aa Ha O(UIMATBLHOM calTe
ynpasisoneii kommanuu. B orcyrerBun napopmanun o DVD _EX DT - nara, Ha KOTOpYIO
OTIpEACTSAIOTCA JIUIIA, UMEIOIIHE MPaBO HA MOMy4YeHUE TUBHICHIOB/ 10X0/I0B;

B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHUHU, C YY4ETOM yCJIOBHH, ONMMCAHHBIX B [IpuinoxeHnn
5 &I JaHHOTO BHUJA 3aJ0JDKEHHOCTH. [lpm ompeneneHuWu CrpaBeIMBON CTOMMOCTH JCOMTOPCKOM
3aJI0JDKEHHOCTH KOJMYECTBO IIEHHBIX OyMar Ha J1aTy (QUKcaluu peecTpa aKIMOHEPOB/BIAICIBIICB
LEHHBIX OyMar Ui BBIILIATHI JHMBHUCHAOB/IOXOMOB WMIU Ha JaTy, Ha KOTOPYIO OMpPEIENSIFOTCS JHIIA,
UMEIOIIUE IPaBO Ha IIOJIYYCHHUE JMBHJICHIOB/IOXOIOB, OIPEICISICTCS C YYETOM 3aKIIOYCHHBIX, HO
HEHUCIIOJIHEHHBIX CJIEJIOK.

JlebuTopckasi 3al0JDKEHHOCTh MO JI0XOJaM MHBECTHIMOHHBIX TmaeB [IM® wu maeB (akiuii)
MHOCTPAaHHBIX MHBECTUIIMOHHBIX (DOHJIOB, AW KOTOPBIX BXOJAT B cocTaB umyiiectsa [IM® nmpekparaer
MIPU3HABaTbCS B [JaTy MCIOJHEHHUS 00s3aTeNIbCTB YIPaBISIIONIEH KOMIAHUEH, MOATBEP)KIEHHOU
0aHKOBCKOM BBITUCKON ¢ pacueTHOro cyera ynpasistoneil kommnanuu J1.Y. ITU® /otuetom Opokepa YK
[MNO®.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriokenuem 2.

7.2.4. Cpeocmea, nepedannsvie no OpoKepCKUM 002060pam

JleOuropckast 3aJ0JIKEHHOCTh 110 CPEACTBAM, MEPEAAHHBIM MTPO(ECCHOHATBHBIM yYaCTHUKAM PhIHKA
LEHHBIX OymMar mo OpOKEpCKMM M HMHBIM JIOTOBOPaM, MPHU3HAETCA C JAaThl OTPaKEHUS MOCTYIUICHUS
JAHHBIX CPEICTB Ha OpOKEpCKUW CuUeT/CrelualbHbId CYeT COrJacHO OT4YEeTy Opokepa WIM C JIaThl
BO3HUKHOBEHUS y Ynpasistomei komnanuu @onna npaBa TpeOOBaHU IEHEKHBIX CPEICTB OT Opokepa B
pesyiabTare onepanuil ¢ neHHeiMu Oymaramu. Hauucnenue u cnucanue 1eOMTOPCKOHN 3a10JKEHHOCTH B
pe3ysbTaTe ONEpaluid, CBS3aHHBIX C [EPEUUCICHHEM JEHEXKHBIX CpPEACTB C pacyeTHOrO Ha
Opokepckuil/crenanbHblii CUeT WM BBIBOJAOM CPEICTB C OpPOKEpCKOIo/CrenraibHOro Ha pacueTHBIN
CUeT, OTPaXKAIOTCS B yUeTe Ha OCHOBaHMHU oT4yeTa Opokepa. VIHbIe onepaiuy o M3MeHEHUIO 1e0UTOPCKOi
3aJI0JKEHHOCTH OCYIIECTBIISIOTCS HA OCHOBaHHUH MOJYYEHHBIX OTYETOB MPO(PECCUOHANBHBIX YIACTHUKOB
O IIPOBEJIEHUU ollepanuii ¢ aktuBaMu PoHja.

JleOuTopckast 3aJOJKEHHOCTh 110 CPe/ICTBaM, MepelaHHbIM MPOo(ecCHOHATBHBIM yYaCTHHUKAM pPhIHKA
LIEHHBIX OyMar, ompezenseTcs B HOMUHAIBHOM CyMMe OCTaTKa JIEHE)KHBIX CPEJCTB Ha JaTy OLEHKH, C
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Y4E€TOM YCJIOBHM, ONTMCAaHHBIX B [IpriiokeHuu S y1si JTaHHOTO BUA 3a0JKEHHOCTH.

CrnpaBeanuBas CTOMMOCTb 33J0JDKEHHOCTH B CIy4ae HEOOXOAMMOCTH OIpPENEISIETCS € y4ETOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAIKOM, npeaycMorpeHHbIM [Ipunokenuem 2. Ilpu 3ToM B Hemsx
TAaKOM KOPPEKTUPOBKM KOHTPAr€HTOM MPHU3HACTCS KpEAWTHAsi OpraHu3aius/0aHK, B KOTOpOW y Opokepa
OTKPBIT CllelUaIbHbIN OPOKEPCKHIL CYeT.

7.2.5. Hezasepuiennuvie pacuemot

JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPILICHHBIM CAeIKaM ¢ akTuBaMu PoHAa NpU3HaeTCs B AaTy
UCHOJIHEHUS YTpaBisitolield komnanueit @oHa 00s3aTenbCTB 10 JOrOBOPY M BO3SHUKHOBEHUS IpaBa Ha
IIOJIy4YEHHUE ICHEXKHBIX CPEACTB OT KOHTPArcHTa.

[Ipenomnarel JEHEXHBIX CPEICTB KOHTPAareHTaM II0 JOTOBOpaM OKa3aHUs YCIYT, MPUOOpETeHHS
LIEHHbIX OyMmar, a TakXKe HMHBIX aKTHBOB, IIPU3HAIOTCA B JIaTy CIMCAHUS JIEHEXHBIX CPEACTB CO cueTa
VYnpasstomend komnanu @oHa B 10JIb3y COOTBETCTBYIOIIUX KOHTPAT€HTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH OINPEAEseTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriiokennem 2.

7.2.6. /lebumopckasn 3a00151c€HHOCHb RO PACYEMAM C IMUMEHMOM 0071208011 UEHHOU dymazu

I[e6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOLIICHHH 00s13aTeNILCTB DMUTEHTA I10 BHIILJIATE KYIIOHHOT'O
J0X0Ja, a TAKXKC 4aCTU4YHOI'O HMJIM ITIOJTHOI'O IIOrallI€CHHA JIOJTOBOM HeHHOﬁ 6YM8.FI/I MIpU3HACTCA B HaTy
HAaCTYIIICHUA 00s13aTeNIbCTBA AMUTEHTA 110 OILIATE TaKUX 005A3aTEIIHLCTB.

CrpaBeanuBas CTOUMOCTD I€OUTOPCKOM 33JOIKEHHOCTH MO MPOLEHTHOMY (KYIIOHHOMY) AOXOJY IO
JTOJITOBBIM IIEHHBIM Oymaram OIpeiesieTCsl B CJIEIYIOIEM MOPSIIKE:

B pasMepe, OIPEIEICHHOM Ha JaTy HACTYIUICHUS CpPOKAa WCIOJIHEHUS COOTBETCTBYIOLIETO
00s13aTeNbCTBA (IaTy MCTEYEHUS] KYMIOHHOTO MEPHO/a) B COOTBETCTBHU C YCIOBHSIMH BBITyCKa IICHHOM
Oymaru, U UCXOJs U3 KOJMYECTBA IIEHHbIX OyMar Ha JaTy HacTYIUIEHHUs yKa3aHHOI'O CPOKa, C Y4ETOM
yCIIOBUH, onucaHHbIX B [IpunoxeHuu 5 1uisi JaHHOTO BUJA 3aJ0/DKEHHOCTH. CrpaBeinBasi CTOUMOCTD
3aJJ0OJDKEHHOCTH B Cllydae HEOOXOAUMOCTH ONpEAENseTCs C y4eTOM KOPPEKTUPOBKH B COOTBETCTBUM C
MOPSAJIKOM, NpeaycMOoTpeHHbIM [ IpriioxenneM 2.

[Ipekparenue npu3HaHus JaHHON AEOUTOPCKOM 3aJ0JPKEHHOCTH TTPOUCXO/IUT B JIATY MOCTYIUICHUS B
coctaB akTUBOB DOHJA JEHEKHBIX CPEACTB WM HHOIO HMYILIECTBEHHOIO JSKBHUBAJICHTAa B CUET
MOTalIeHUs YKa3aHHOM 3aJI0JKEHHOCTH.

7.3. Ilpexpainenne NpU3HAHUA 1e0UTOPCKON 3210/ ’KEHHOCTH W MPeIoNJiaT

Ilpuznanue oebumopckoii 3a0o.1cennocmu u npedoniam onoa npekpawaemcs 8 ciyyae:

® HCITOJIHCHUs 00s3aTeIhCTBA IOJDKHUKOM;

e [iepelayd COOTBETCTBYIOIIEro IMpaBa Ympasisionieil kommanueid PDoHIa MO JIOTOBOPY
L[ECCHH;

e BHecenus B EI'PIOJI cBexenuit 0 MUKBUAAIIMM KOHTpPAareHTa B TOPSIKE, YCTAaHOBIECHHOM
JEHCTBYIONUM 3aKOHOIaTETbCTBOM;

e [poYero TMpeKpamieHus TpaBa TpeOOBaHHUA B COOTBETCTBHH C  JICHCTBYIOIIUM
3aKOHOJIATEITLCTBOM HITH JOTOBOPOM.

7.4.0ueHka 1e0UTOPCKOI 3210/ 5KEHHOCTH U MPeAoniaT

B HOMuHanbHOU cymMme 00s3aTeNbCcTBa (B CyMME OCTaTKa 3aJI0JKEHHOCTH), TOJUIeKAIIEero OIjiaTe
JNOJDKHUKOM, Ha jaary onpegenenuss CYA oneHuBarOTCS BUIBI 3a/I0JDKEHHOCTH, OIPEIECICHHBIE B
[Ipunoxenun 5. IlpeBblIeHHE CPOKOB TMOTAIICHUS OMNEPAIMOHHONW JEOMTOPCKOW 3aJ0KECHHOCTH,
ompezaenseMoil B cooTBeTcTBUH ¢ [Ipunoxenuem Ne 5, BieueT ee 0OECIICHEHHE C Y4€TOM KPEAUTHOTO
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pHUCKa B COOTBETCTBHH C METOJIaMU, YKa3aHHbIMU B [Ipumnoxxenuu 2.

B octanpHbIX citydasx aeOUTOpCKas 3a10JKEHHOCTh OLIEHMBAETCS I10 MPUBEICHHON K JaTe OLICHKU
CTOMMOCTH OyIyIIMX MOTOKOB, PACCUMTAHHOM B COOTBEeTCTBUMM ¢ IlpunoxeHueM 2 K HacTOALIMM
IIpaBunam.

Eciu B pesynprare coBepiieHuss caenok ¢ umymecrsoM IIM® Bo3Hukaer aeOuTopcKast
3aJJ0JDKEHHOCTh, U, COTJIACHO YCIIOBHSM CHEIKU, HE ONpEAEICHAa KOHKPETHas JaTa €€ IOTalleHus, HO
yKa3aH MpesenbHbIi CPOK, B T€UEHUE KOTOPOro Takas 3aJ0JDKEHHOCTh JJOJDKHA OBbITh IOramieHa, To A
OIpEe/ICNICHUs] CIPABEIJIMBOM CTOMMOCTH CpOK IIOTAlIEHUS TakKoOM 3aJO0JDKEHHOCTH IPUHMMAETCS
MaKCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O  HKCHEPTHOIO  (MOTHMBHUPOBAHHOIO)  CYXIEHUS
YIPaBIAOLIEH KOMTAaHUU 00 MHBIX CPOKax MOralleHusl TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus clienku He colep:kaT KOHKPETHOW JaThl MOTalIeHUs 1eOUTOPCKON 3a/I0JKEHHOCTH U
OTCYTCTBYET IIPEAEIBHBINA CPOK IMOTAIEHHUS, TO ISl LEJIEH ONPEIEICHUs CIPABEIJIMBOM CTOMMOCTH TaKOM
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHMM OOOCHOBAaHHOI'O SKCIEPTHOrO (MOTHUBHPOBAHHOIO)
CYXKJIEHUS YIPABIIAIOLIEH KOMITAHHUH.

JlebuTopcekas 3a10JKEHHOCTD, MOJAJIeKallas MOralleHu0 UMYLIECTBOM, BO3HMKILAS IO J0rOBOpaM
MEHBbI, HOBAallUM U APYTUM aHaJIOTMYHBIM JOrOBOPAaM, B TOM 4YHCJE B COOTBETCTBUU C IOJIOKEHUSIMU
JOKYMEHTA, COJIepIKaILero YCIOBHs pa3MelleHHs EHHbIX Oymar, U pelleHusl O BBIITYCKE IIEHHBIX Oymar
(3a uckIrOYeHUEM JIeOMTOPCKOM 3a/I0JKEHHOCTH, BO3HUKIICH B pe3yabTaTe Mepeiayn eBpooOIMranui B
OIJIaTy 3aMEIlAoLIMX OOJUranuil mpu MX pa3MelleHHM), OLIEHWBAeTCs IO CTOMMOCTH HMMYILECTBa,
MTO/IJIEXKALIETO MOJMYUYEHHUIO, B COOTBETCTBUHU C MOPSIIKOM OIPENEIECHUS CIIPAaBEAJIMBON CTOUMOCTH TaKOTO
MMYILECTBA, YCTAHOBJICHHBIM HacTosIMMHU [IpaBunamu ¢ y4eToM KpEeIUTHOIO pUCKa B COOTBETCTBHU C
METOJIaMH, YKa3aHHbIMU B [Ipunoxxenun 2.

CropaBe/uinBasi CTOMMOCTb JI€OMTOPCKOM 3a/J0JDKEHHOCTH, BO3HHKIIEH B pe3ylbTaTe Ieperadyu
eBpooOHranuii B OriaTy 3aMenaloimux OOJuraluil mpu UX pa3MelieHud (B TOM YHCIE B Ciydae
nepeaun (yCTyNKHM) BCEX MMYIIECTBEHHbIX M HMHBIX IIPaB IO €BPOOOIMralusM pPOCCUHCKUM
IOPUIMYECKUM JIMIIaM), TIPU3HAETCS PaBHOM CIPaBEJIMBOM CTOMMOCTH €BPOOOJIMraluii, nepeJaHHbIX B
OIJIaTy 3aMellaloluX OOJMranui, WIK MO KOTOPbIM MepenaHbl (YCTYIUIEHbI) BCE MMYIIECTBEHHBIE U
MHBIE TIpaBa pPOCCUHWCKMM topuandeckuM munaM. CrpaBeuinBas CTOMMOCTb — €BPOOOIUTaIHid,
NepelaHHBIX B OIJIaTy 3aMellaloluX oOJWraluui, WiM 1O KOTOPbIM IepelaHbl (YCTYIUIEHBI) Bce
MMYIIECTBEHHbIC M MHBIE NIPaBa POCCUHUCKUM IOPUIMUYECKUM JIUIAM, OIpeJelsieTcsl B 00LIeM Mopsake B
cootBeTcTBUM C IIpaBmnamMu CYA, ¢ y4eToM HAKOIUIEHHOTO KYHNOHHOIO J10XOJa Ha JaTy ONpeesIeHus
CIpaBeIIMBON CTOMMOCTH J€OUTOPCKON 3aJ0JKEHHOCTH.

B cnydae BO3HHKHOBEHHS TIPU3HAKOB OOCCIICHCHHSI SMHUTCHTA 3aMEMIAroNuX OOJHMTraIui,
CHpaBeINBasi CTOMMOCTb  JAEOUTOPCKON 3aJ0KEHHOCTH OMNPENENsIeTcs MOCPEACTBOM MPUMEHEHUs
METOJIa TMPUBEICHHOW CTOMMOCTH OYAYyNINX JCHEKHBIX TOTOKOB K €BpPOOOJIMTAIUSAM, MEPEIaHHBIM B
omjaTy 3aMemarnmx obmuranuid (B TOM 4YHCIe, 1O KOTOPHIM MepeAaHbl (YCTYIJICHBI) BCE
MMYIIECTBEHHBIC W WHBIC MpaBa POCCUUCKAM IOPUIMYCCKHM JIUIAM), C YYE€TOM KPEIUTHBIX PHCKOB
SMHTEHTA 3aMernaromux oonuraiuii (Ipunoxenue 2).

CHpaBC)IJ'II/IBaX CTOUMOCTBH 3aJJ0JDKCHHOCTH B ClIy4dac H€06XOI[I/IMOCTI/I OMpeaciICTCA € Yy4€TOM
KOPPECKTHUPOBKU B COOTBETCTBUU C NOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJIO)KeHI/ICM 2.

8. IPUSHAHUE, TPEKPAIIIEHUE TIPUBHAHUS W OIEHKA KPEIUTOPCKOHN
3AJOJLKEHHOCTH

8.1. [Ipu3HaHne KPeAUTOPCKOM 3210/ 5KEHHOCTH

Kpenuropckasi 3a10/1K€HHOCTh MPU3HAETCS B Jary, Korja y Ympasistomed komnanuu Ponpa B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOAATENLCTBOM Poccuiickoil ®denepanuu Wid 3aKJIFOYEHHBIM
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AOTrOBOPOM BO3HHKACT 00513aTENILCTBO 110 nepeaadye MMyImeCTBa MM BBIIIATE ACHCKHBIX CPCIACTB
KOHTpArcHry.

Kpeautopckass 3a10K€HHOCTh, MOAJEXKAIAs IOTAICHUI0 HMYIIECTBOM, BO3HHUKAIOLIAs IO
CyaeOHOMY TOKYMEHTY, PU3HACTCS:

- B MOMEHT BCTYILUIEHHSI B CHJIYy CYAe0HOI0 aKTa MepBOil HHCTAHLUMHU, €C/IM IoJayda
ane/UISMOHHOM 7KaJ100bI He MPeIyCMOTPEeHA;

- B MOMEHT BCTYILUIEHHUsI B CHJIy PelleHHsI Cy/1a NMepBOii HHCTAHIHHN (B TOM 4YHCJe, eCJH ObLIa
NMoJIaHA aNe/UIAIMOHHAsI :Kaji00a). B ciyuae ameuisuOHHOTO O0XKaJOBAaHHS yKa3aHHOE PEIICHHE
BCTYMaeT B 3aKOHHYIO CHJIY CO JIHS IPHHSATHS IOCTAHOBJICHHS apOUTPa)KHOTO CyJa aneUISIHOHHOM
WHCTaHIMK (AaTON MPUHSATHS MOCTAHOBICHUS CyAa aleUIAIUOHHOW WHCTAHIIMM CYMTACTCS J1aTa ero
M3TOTOBJICHHS B TIOJIHOM 00BbEMe).

8.2. lops10K NPU3HAHUS U OLEHKH HEKOTOPBIX HHBIX BHI0B KPEIUTOPCKOI 3210/ 15KEHHOCTH.
7.2.1. He3zaeepuiennuvie pacuenol

erI{I/ITOpCKaﬂ 3aA0JDKCHHOCTL IO HE3aBCPUICHHBIM CACJIKAM 110 HpI/IO6peT€HI/IIO HUMyHICCTBA B
COCTaB aKTHUBOB (DOHI[a MPU3HACTCA B JATy UCIIOJIHCHHUA KOHTPAI€HTOM €TI0 00513aTENBLCTB 110 AOTOBOPY U
BO3HHUKHOBCHUA Y pr&BJI?IIOHIGfI KOMIIaHHUH CDOHI[a 00s3aTeNIbCTBa 110 BBIILIATE JACHCIKHBIX CPCACTB
KOHTpArcHry.

[IpenonnaTel OEHEXKHBIX CPEICTB, NEPEYUCICHHBIE KOHTPAreHTamMHu I10 JOTOBOpPAM pealu3aluu
[EHHBIX OyMar W MPOYUX aKTUBOB, MPHUHAJICKANIMX YIpaBistomed xommanuu DoHAa, MPU3HAIOTCS
KauecTBe 00s3aTebCTB B JIaTy (PAKTUYECKOTO TMOCTYIUICHUS JCHEKHBIX CPEACTB Ha PACUETHBIN CUEeT
Yapasistomien kommnanun Gonpa.

OneHka ocyIIecTBISETCS] B COOTBETCTBUM € 1. 7.4.

7.2.2. Jlox00 no naam

erI[I/ITOpCKa}I 3aJI0JDKEHHOCTh IO BBIIJIATE JIOXOJ0B MHaMIUKaAM MMPU3HACTCA B COOTBETCTBUU C
YCIOBUAMU HAYUCIICHUS, OIPCACICHHBIMU B Hﬂy, B JaTy BO3HHUKHOBCHHS 00513aTEIBCTB MO BBIILIATE
JOXO0JOB ITOAJICKAIIINX BBIIIJIATC.

erI[I/ITOpCKa}I 3aJI0JDKEHHOCTD 110 BBHIILIATE TOXOI0B MaNIIMKaM MMpeKpalmacT MMpru3HaBaTbCA:

e B nary ucnonHeHHs 0053aTeNbCTB YIPABIAIONIEH KOMIaHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOW C PACYETHOIO CYETa YIPABISAIOIIEH KOMIIaHUY;

e B nary pemenus nuna, ocyuiectsistomero npekpamenue I[IM®P, o mosHom/yacTHYHOM
MpPEeKpallleHuH NpU3HAHMUS O0053aTelNbCTB IO BBIILUIATE JOXOJa B Cllydae OTCYTCTBUS
(Henocrtatka) aAeHexHbIX cpeiacts B I[IM®D g omnarkl TakuX 00S3aTENBbCTB  MPH
npekpanieHuu [TNO.

OHGHKa OCYHICCTBIIACTCA B COOTBETCTBUU C II. 7.4.

7.2.3. Bosnazpascoenus u pacxooi

Ilopaooxk npusnanus
erI[I/ITOpCKaSI 3aJ0JDKEHHOCTE IIO BBIIIJIIATE BO3Hal"pa)KI[eHI/II\/'I " OIuIaTC pacxogoB NMPHU3HAECTCH B
HaunboJiee paHHIOIO U3 JIaT:

o Jlata onpenenenust CHA TTU® B cooTBeTcTBUU C pazaenoM 2 HacTosmux [IpaBun (ecnu B
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COOTBETCTBUM C JIOTOBOpAaMHU WJIM METOJIAMHU OIPEAETCHUS CIpPaBEIIMBOA CTOMMOCTH
KPEAUTOPCKOM 33JI0JDKEHHOCTH €€  pa3Mep MOXHO OIpeleinTh, a Takke eciH
CYLIECTBYIOT OCHOBAHUS IOJiaraTb, 4TO YCIYTrd OKa3aHbl, paOOTHl BBIIIOJIHEHBI), 3a
UCKITIOYEHUEM BO3HArPasKICHUS OLICHIIINKA;

e Jlata BO3HMKHOBeHHMsS Yy Ymopapisgoomed komnanuun DoHIA COOTBETCTBYIOIIETO
00513aTeNILCTBA;

e Jlata JOKyMEHTa, MOJTBEPXKAAIOUIETO BBIMOMHEHHE padoT (okazanus ycmyr) ITUD mo
COOTBETCTBYIOIIMM JOTOBOpaM WM B cooTBeTcTBUM ¢ npaBwiamu Y TINU®D. B cayuae
HEBO3MOXKHOCTH ONpE/eNICHUs pa3Mepa 3aJ0/KEHHOCTH B TIEpBbIe 2 (11Ba) Mecsla Mmocie
3aKJIIOUYEHUS  COOTBETCTBYIOLETO  JIOTOBOpa — Jara MOJy4eHUs  JOKYMEHTa,
MOATBEP>KIAIOIIETO BBIMOJIHEHNUE PA0OT (OKa3aHUE YCIIYT).

O0s3arenbcTBa MO OIJIATEe PACXOAO0B/BO3HATPAKICHUN 3a cueT umymiecTBa PoHIa MPHU3HAIOTCSA B
pa3Mepe, ONpENeICHHOM B COOTBETCTBMM C METOAAMU OLECHKH, HO HE MPEBBILAIIIMM IPEAECIbHO
JOIYCTHMBIH pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, ONPEICIICHHBIM HCXoas W3 cpeaHeromoBoir CUHA
doHga Ha MOMEHT WX TMpH3HAHUS JHOO TMPEeNeIbHOr0 3HAYCHHS PACXO0JIOB/BO3HATPAXKICHUM,
ycTaHoBJIeHHBbIX [IpaBunamu noBeputTenabHOro ynpasieHus OoHIoM.

Ilpexpawenue npuznanua yKa3aHHOW KpPEIUTOPCKOW 3aJ0JKEHHOCTH OCYILECTBISAECTCS B ATy
CIMCaHUs CyMM C PAaCUETHOrO cuera Ympasisromend kKomnaHnu PoHIa B MOJIb3Y COOTBETCTBYIOIIHMX
KOHTPAareHTOB COTJIAaCHO OAaHKOBCKOM BBIITUCKE.

Ilopaook ouenku

B cinywae, eciu BenMuMHA BO3HAarpaKJICHUs YINPABISIIONIEH KOMIIAHMM, IPEIyCMOTPEHHAs
[IpaBunamu @onpga, sBAseTCs (UKCUPOBAHHOW, KPEAUTOPCKAs 3aJ0JDKEHHOCTh IO BO3HATPAXKICHHUIO
VYrpapnstonied KOMIaHUU OLEHUBAETCS B CyMME MPONOPLHMOHAIBHO KOJIMYECTBY KaJI€HAAPHBIX JAHEH B
pacuetHoMm mnepuoze. Ilpu sTomM mpu pacdyere Ha MOCAEAHUN pPabOUYMil JEHb PACUETHOTO NEpHUOJA
CTOMMOCTh 33JJOJKEHHOCTH OTpEIENAeTCs B IMOJHOM CyMMe C y4yeToM Hepabouux AHEW mocie AaThl
pacuera.

AHaJOTMYHBIM MOAXOA MPUMEHSETCS IPU OLEHKE MHBIX BO3HAPAXACHUM M PAcXxoloB IO
MEePUONYECKH 0OKa3bIBAEMBIM YCIIyT'aM, BEIMUNHA KOTOPBIX SBJSETCS (PUKCUPOBAHHOM.

B cnywae, ecnum BenMuMHA BO3HArpaXkJeHUs YIPaBIAOIIEH KOMIAHUM, IPEAyCMOTpPEHHas
IIpaBunamn ®onpa, onpeaensercs oT cpennerogoBo CUA, kpenuropcekas 3aJ0JKEHHOCTD 110 BBIILIATE
BO3HarpaxaeHus Ympasisomeid komnanuu @oHjia onpeaensercs B CleIyI0IIeM MOpsIKe:

i—1 i—1
O U, +Ca, - 0)* = =3V,
V- — n=1 D n=1

i
1+ %
D

2oe:

Vi - CyMMa O4YepeTHOTO (TEKYIeT0) HAYUCIICHUs BO3HATPKICHH Y IpaBistoiieil kommanuu Donya
Ha JIaTy pacyeTa;
i-1
ZVn - CyMMa Y€ NPOU3BEICHHOIO B TEKYLIEM KAJIEHAAPHOM TOJY HAYMCICHUS BO3HATPAXKICHUS
n=1
Ynpasnsroueit koMmnanuu PoHaa;
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i-1
Z CqAn - CyMMa CLIA, paccuuTaHHas ¢ Ha4ajla roga 40 JHs, IPEAIICCTBYIOUICIO JaTE pacucTa,
n=1

X - TIPOLEHTHAs CTAaBKA, COOTBETCTBYIOUIAS pa3MeEpy BO3ZHAIPaKIACHUS YIpasisiroweld komnannd PoHpa,
ycTaHoBjIeHHOMY | IpaBriiamu JOBEpUTENHLHOTO YIIPABICHHS;

N - NOPSAOKOBBIM HOMEP KaXKIOTO HAYMCICHUS BO3HArpaXKICHUs YIPaBIAIOIIECH KOMIIAHUU B
OTYETHOM TOAY, IPUHUMAIOIINKA 3HAaYeHUs OT 1 710 1.

N=i - TOPSAKOBBI HOMEpP IMOCICAHEr0 (TEKYIIEero) HAYUCICHHUS BO3HAIPAXKICHHS Y IpaBIISIONICH
KOMITaHUH.
C4; - crommocts axtiBoB PoHzA HA JlaTy pacyera.
0, - cymma obsi3atenibeTB DoHJIa Ha 1aTy pacueTa.

D - xonudecTBO pabounx JHEH B TEKYIIEM KAJICHIAPHOM TOJY.

B cimydae n3MeHEHHS TPOIICHTHON CTaBKH B OTYETHOM TOJly, CTaBKa PACCUUTHIBACTCS CIICTYIONIIM
obOpazoM:

2oe:
X’ - mpoleHTHas cTaBKa, KOTOpas JIeHCTBOBaIA ¢ Havala OTYETHOIO roJIa;
X - u3MeHeHHas POLIEHTHAs CTaBKa;

n o
X - ICUCTBYIOIIAs MPOLCHTHAA CTaBKa,

D' - konuuecTBO pabourx aHel neproaa D, » B TCUCHHE KOTOPBIX neiictBoBaia ctaBka X ’;

D" - konnuectBo pabounx aHel nepuosaa D; , B TCUCHHE KOTOPHIX neiictBoBaia ctaBka X ”’;

in o o n
Di"- KOJINYCCTBO pa60q1/1x AHCHU IICpuoaa DI , B TCUCHHE KOTOPBIX JCUCTBOBAJIa CTaBKa X .

B uHBIX ciyyasx BeJIIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKIACHUIO YIIPaBIAIOLIEH
KOMITAHUM OIPEAEIISIETCS] HA OCHOBAHUH IOKYMEHTOB, IIOATBEPKAAIOIINX OKA3aHHBIE YCIYTH.

BennunHa KpeauTOPCKOW 3aJ0JDKEHHOCTH II0 pacXxofaM TPETbUX JIML, OIUIaYMBAaEMBbIX B
COOTBETCTBUH C JOrOBOPOM 00 OKa3aHMM YCIYyT CIEHUAIN3UPOBAHHOIO AEMO3UTAPHs, ONpEAEsIeTcs Ha
OCHOBAHMH JOKYMEHTOB, ITOATBEPKIAIOIINX OKA3aHHbBIE YCIIYTH.

KpenuTtopckas 3a0DKEHHOCTh IO OIIATE MEPHOAMYECKHM OKa3blBAEMBIX yCIyr (paboT), pazMep
KOTOpPOM 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oB M OOBEMOB OKazaHUs ycIyr (B TOM 4YHCIeE
KOMMYHAJIbHBIX ), OlleHUBaeTcsi Ha gary omnpeaeneHuss CYA Ha OCHOBaHMM MPOTHO3HBIX 3HAYEHHH
(ammpokcuManun), onpeAeseHHbIX Kak cpeqHeapu(pMeTHYecKoe 3HaueHHE pacxo/loB 3a rnocieanue 12
(IBeHaaaTh) MECSIEB MPONOPIUOHATBLHO KOJIMYECTBY JHEH B pacueTHOM IMEPHOJE B COOTBETCTBUU C
yciaoBUsMHU joroBopa. Ilpum 3ToM mpu pacdere Ha THoOCieTHHM pabounii JA€Hb pPacyeTHOro mepHoia
CTOMMOCTb 3a/10JKEHHOCTH OIPEJEIIAeTCs ¢ y4ETOM Hepabouux JHEH mocie AaThl pacuera.

[Ipun otcyrcTBUM Takoro o0beMa CTAaTUCTUKA METOJ AaNMpOKCHUMAIMM MPUMEHUM IpH HaJIUYUH
JaHHBIX HE MeEHee, YeM 3a MocleAHue 2 (Ba) Mecsma (3a HCKIIOYEHHEM (PUKCHPOBAHHBIX CYMM,
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YCTaHOBJICHHBIX IOTOBOPOM), IipeamecTByomux aate onpenencHus CHA TTN®D. B uHbIX coydasx MeTon
anmIpOKCUMAIIMU HE IPUMEHSIETCS.

B nmary mnocrymieHuss JOKyMEHTa, IOATBEPXKAAIOIIETO OKa3aHHbIE YCIYTH, IPOU3BOJIUTCS
KOPPEKTHUPOBKAa CTOMMOCTU 0053aT€IbCTB O UX PEAJIbHOIO0 3HAYEHUS B COOTBETCTBUU C JOKYMEHTOM.
Takasg KOpPpEKTUPOBKAa CTOMMOCTH OCYIIECTBIIAETCS B pa3sMepe, HE MPEBBILAOIINM PEAEIbHO
JOMYCTHUMBIH pa3Mep pPacXoJI0B/BO3HATPAXKICHUN, OMPEICICHHBIM HCXoas u3 cpeaneromoBoii CUHA
@oH/1a HA MOMEHT UX NPU3HAHUS.

B cinyuae, ecniu B pacuer CYA IIM® BkiatoueH pe3epB Ha BBIILIATY BO3HArpPakJICHUH,
anmnpoKCUMaIUs BETHYUH, 110 KOTOPbIE MPOUCXOIUT (OPMUPOBAHUE Pe3epBa HE OCYILIECTBISETCS.

7.2.4. Hanozu u opyzue o6a3zamenvHble niamencu

Kpenutopckasi 3aq0/DKEHHOCTh [0 YIUIATE HAJIOTOB W JIPYTHX O0SA3aTENIbHBIX IUIATEXKEH H3
umymiectBa @DoHga MpH3HAETCA C JaThl BO3HMKHOBEHHS Yy VYmpapisomeii kommanuu DonHma
COOTBETCTBYIOIIETO 00s3aTENLCTBA 10 OIUIATE HAJIOTa W/WIIM 00s3aTeIBbHOrO IJIaTekKa B COOTBETCTBHH C
HAJIOTOBBIM 3aKOHOIATEILCTBOM MIJIM HHBIM HOPMATHBHBIM akToM Poccuiickoii denepanmm.

[IpekpamieHue npu3HAHUA KPEAUTOPCKOM 3aJ0JDKEHHOCTH IO YIUIaT€ HAJOrOB W APYTHX
00s13aTeNbHBIX IUIaTeke u3 umyiecrsa PoHIa NMPOUCXOAUT B JATy CIUCAHMUS JCHEKHBIX CPENCTB C
pacueTHoOro cuera Ympasisitomed komnanuu @oxaa B omiaTy CyMM HajloroB (00s3aTeIbHBIX IIaTeXkei)
WM IIPOYEro MpeKpaieHnus 00s3aTebCcTBa B COOTBETCTBUH C JICHCTBYIOIINMM 3aKOHOATEIbCTBOM.

Kpenuropckas 3a10J5KEHHOCTD IO yIIaTe HAJOrOB M IPYTUX 00s3aTeNbHBIX TUIATEKEeH OIIEHUBACTCS
B pa3Mmepe (haKTUIEeCKOH 3a10JDKeHHOCTH Ha fnaty pacueta CHA ®donpa.

7.3. IIpekpanieHue NPU3HAHUS KPETUTOPCKOIi 3210I5KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U MOJIYYEHHBIX ITPEAOIIaT NPEeKpaIaeTCs:
® C JIaThl MCIIOJHEHHUs 00s3aTeNbCcTBa Y IpaBisronie komnanuein GonHma;
e c gnarel BHeceHuss B EIPIOJI cBemenuii o JnUKBUOAUMM KOHTpAareHTa B TMOPSJIKE,
YCTaHOBJICHHOM JE€HCTBYIOIIUM 3aKOHOIaTE€IIbCTBOM;
® C JIaThl TIPOYEro MpeKpalleHus 00513aTeNbCTBA B COOTBETCTBHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

7.4. OneHKa MHBIX BU/I0B KPeIUTOPCKOI 3210/ 1’KEHHOCTH

KpenuTtopckas 3a10JDKEHHOCTD «J10 BOCTPEOOBaHM», KPEAUTOPCKAs 3a10JKEHHOCTD 110 HaloraM, a
TaK)Ke KPEAUTOPCKas 3aJ0JKEHHOCTD, MOJIeXkKAIlasl MOTalllEeHUIO IEHEKHBIMU CPEACTBAMHU, OLIEHUBAETCS
B HOMHHAJILHOM cymMMe 00s13aTeNnbCTBa, MOIJIeKAIIEero oriare Y npasisomeid komnanuet @oxna.

erI[I/ITOPCKa}I 3a10JDKCHHOCTD, IMOJJICIKallasd MOoralleHuo UMYIICCTBOM, BO3HUKIIIAA IO AOTOBOpaM
MCHBI, HOBallUK W JPYIruM aHaJIOTMYHBIM J0OroBopaM, OLOCHUBACTCA II0 CTOMMOCTH HUMYIICCTBA,
nomIciKalero nepeaadye, B COOTBETCTBUU C IMOPAAKOM OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH TaKoro
HUMYyHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IHaMI/I.

HOHy‘{eHHLIC npeaomiaTel ONCHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.
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8.IIPUBHAHUE, INIPEKPAIIEHUE IIPUZHAHUSA U OIEHKA JPATOLEHHBIX
METAJIJIOB MU TPEBOBAHMH K KPEJUTHOW OPIAHM3AIIMU BBIILIATHUTH

JEHEXHBIV DKBUBAJIEHT IPATOLIEHHBIX METAJLJIOB

8.1. Kputepuu npu3HaHus

ﬂpaZOL;eHHble Memaililbl NPU3HAIONICA 6 Kavecmee akmuea C.
® ATkl [IEPEX0Ja IpaBa CO6CTBCHHOCTI/I, HOHTBCp)KﬂCHHOﬁ AKTOM IIpUEMa-Iicpcaadm.

Lpazoyennvie memannwi, yuumvieaemoie Ha THC, npusnaiomes 6 kauecmee akmuea c:
e nartel 3auncnenus Ha ThC, ykazaHHOH B OpOKEepCKOM/KITMPUHTOBOM OTYETE.
Tpebosanusi Kk KpeOUmMHOU Op2aHU3ayUU BbINIAMUMb OCHENCHbIN IKEUBALEHM OpPa2OYeHHbIX

Memajlloe npU3HaArwmcA 6 Kavecmee akmuea C.
¢ JaThbl IEpEXoaa mpaB COOCTBEHHOCTH COIIIACHO BBHIIIKMCKE CO CUETa erHHTHOﬁ opranuzanuvu O

3a4KCICHUN HAa METAJUIMUYCCKUN CUCT AparoucHHbIX METAJIJIOB HAa OCHOBAHUU 1OTOBOpPaA.

8.2. Kputepuu npekpaiieHusi NPU3HAHUS
JlaToii mpekpalieHus MPU3HAHUS JCTIO3UTA SBIISCTCS:

na opazoyennvix memannos:
e + JaTa mepexoja npaBa COOCTBEHHOCTH, OATBEPKACHHAS aKTOM ITpUeMa-TiepeIauu.

s opacoyennvix memannos, yuumvieaemvle Ha THC:
e « naracnucanus ¢ ThC yka3anHast B OpOKepCKOM/KIUPUHTOBOM OTYETE

s mpebosanuii kK KpeOUmMHOU OpP2aHU3AYUU BbINIAMUMb OEHEHCHbIU IKBUBALEHM OPA2OYEHHBIX

memainnos:
® Jara CIHCaHud ¢ MCTAJUIMYCCKOIoO C4Y€Ta JAparonuCHHbIX MCTAJIOB B COOTBCTCTBHU C

YCIIOBHUSIMU JIOTOBOPA;
e nara pemenusi banka Poccun 00 oT3biBe nmiieH3uu 0aHKa (TpeOOBaHUS MEPEXOJSAT B CTATYC

MpoYeil TeOUTOPCKOM 3a105KEHHOCTH);
e JaTa JHMKBUJAIMK KPEAUTHOM OpraHM3alMHh, B KOTOPOM OTKPHIT METAJUIMYECKUH CUeT,

nH(popMalysg 0 KOTOPOIl pacKpbiTa B OPUIIMATIEHOM JOCTYITHOM HCTOYHUKE

8.3. HOpﬂIlOK OICHKH NParou€HHbIX ME€TAJJIOB H Tpeﬁona}mﬁ K er}II/ITHOﬁ Oopranu3anvm
BBIILUIATUTD JI€HE;KHBIH IKBUBAJIEHT AParoueHHbIX METAJJI0B

Z[OCTYHHBIM U OCHOBHBIM PBIHKOM B HCJIAX OLCHKU APArOUCHHBIX MCTAJUIOB ABJIAKOTCA:

e [IAO «MockoBckas bupxay.

Crpase/uinBasi CTOMMOCTD APAaroleHHbIX METaNIOB onpezensercd Ha aary pacueta CHA ¢ yderom
Beca JIparolieHHOro MeTajlla Uik oObeMa TpeOoBaHUM K KPEJUTHON OpraHU3alMM BBIIUIATUTD JECHEKHBIN
SKBHMBAJICHT JIParolleHHbIX METAJIJIOB IO IIEeHaM CIOTOBOTO pPbIHKA AparMeTauioB MOCKOBCKON Oupku (B

NOpsiAKE IPHOPUTETA):
/s 3onoma:
- nena 3akpoeiTuas GLD/RUB_TOD
- nena 3akpeiTust GLD/RUB_TOM;

/Jlna cepeopa:

- nena 3akpeituss SLV/RUB_TOD
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- mena 3akpeitTust SLV/RUB TOM.

CrpaBeaniuBass CTOMMOCTH 33JOJDKCHHOCTH IO CAENTKAaM C JParoleHHBIMH MeTaulaMu / HX
SKBUBAJECHTOM, 3aKJIIOYEHHBIM Ha YCIOBUAX T+, ompenensercss B pa3Mepe pasHULBl MEXIY
CHPaBEUTMBOM CTOMMOCTBIO JPArolleHHBIX METaUIOB / WX JKBHUBAJIEHTOM B Bamore pacdera CUA,
SIBJISIFOLIUXCS IPEAMETOM CIEIKH, U CYMMOM CIEIKU B BAIKOTE CHEJKH, IPUBEACHHON K BAIIOTE pacuera
CUHA.

B cnydae mONOXKHUTENBHOW pa3HUIIBI, CHENKAa NPHU3HACTCS B COCTaBE aKTUBOB (IeOUTOpCKas
3aJI0JDKEHHOCTh) Yy TOKYTaTess/ B cOCTaBe 00s13aTeNbCTB (KpeAUTOpCKas 3a0JKEHHOCTh) y IpoJaBlia,
OTPHLIATEIIFHOW pa3HHIBI - B COCTaBE 00s3aTEIbCTB (KPEAUTOPCKAs 33J0DKEHHOCTH) Y TOKYIATENs/B
cocTaBe aKTUBOB (1€0MTOPCKas 3aJJ0J’KEHHOCTh) Y MPO/IaBIIa.

B ciydae orcyTcTBHS 1IEeHBI OCHOBHOTO PBIHKA JJISl OLEHKU CIPABEUIMBON CTOMMOCTHU (B TOM YHCIIE
B CJIy4ae, €Clii JAParoleHHbIM MeTaul He TopryeTcs Ha MOCKOBCKON OMpKE) CTOUMOCTB AParoleHHBIX
METAJIJIOB U TPEOOBAHUN K KPEIUTHOW OpPraHMU3alMM BBIMUIATUTH JEHEKHBIN SKBHBAJICHT JPAroleHHbBIX
METAJUIOB pacCUMThIBaeTcs Ha nary ompexaeneaus CYA mo ydeTHbIM IeHaM Ha ad@uHHpOBaHHBIC
JparolieHHble MeTauibl, myoaukyemble bankom Poccun kaxapiit pabounii (B IHU, KOT/Ia YYETHBIE LIEHBI
Ha JparouCcHHbIC MCTAJUIbI HC YCTAHABJIMBAKOTCA, ZIGI>'ICTBYIOT NpeAbIAYIIUC 3HAYCHHUA YYCTHBIX IIGH).

Lenb! 32 oauH rpamMMm mnpuBoAdTcs K BamoTe ompeneneHus CYA mo Kypcy, YCTaHOBIEHHOMY B
[IpaBunax onpenenennss CHA

CrpaBeinBasi CTOMMOCTD JIParolieHHBIX META/UIOB U UX SKBUBAJICHT npu3Haetcs paBHoii 0 (Hoip) B
CJIydyaC HACTYIUICHUA CO6I)ITI/I$I, IMPUBOAAIICTO K MPHU3HAHUIO APArouCHHOIO MCTaJliIa HCIPUTOAHBIM JJIA
JaJbHEHINEr0 CIOIb30BaHMS 110 IIeJIEBOMY Ha3HAYCHHUIO, C JAThl MOJYyYCHUsT OPUIIHATIBHOTO TOKYMEHTA
0 TakoM (akTe.

CHpaBeI[J'II/IBaH CTOUMOCTDb Tpe6OBaHI/II71 K erZ[HTHOﬁ OpraHu3anuu BbIILIATUTD I[eHe)KHBIﬁ
OKBHUBAJICHT ApPAarouC€HHbIX MCTAJUIOB B ClIy4Yac HAJIUYHWA COOBITUH IO O6CCII€HCHI/IIO KOPPEKTUPYETCA B
COOTBCTCTBHUHU C MMOPAIAKOM, ITPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/ICM 2.

9. MOPSIIOK KOHBEPTAIIUM CTOMMOCTEI, BEIPA’KEHHBIX B OJTHOI BAJTIOTE, B
JIPYTYIO BAJIOTY

CrouMocCTh aKTHBOB U 0043aTENbCTB, BEIPAXKEHHAs B UHOCTPAHHOM BalltOTe, OTIIMYHON OT BAJIIOTHI
onpenenenuss CHA, npunumaerca B pacuer CHA B Bamote ompeneneHus CHA B COOTBETCTBUHU C
[Ipasuwnamu Y [IU®, npeiictByromumu Ha naty onpezaeneHuss CUA, mo xypcy LlenTpanbHoro banka
Poccutickoii denepanuu Ha 1aTy ONPEAEICHUS UX CIIPABEIIUBON CTOMMOCTH.

B ciyuae ecnu L{enTpanbasiM bankoM Poccniickoit @eaepanny He yCTaHOBIIEH KypC MHOCTPAHHOM
BaJIOTHI, B KOTOPOH BbIpa)k€Ha CTOMMOCTh AaKTUBOB (00s3aTenbcTB), K BaitoTe ompeneneHuss CUA B
cootBeTcTBUM C IIpaBunamu 1Y TIU®, neiictByromumu Ha gary onpezenenuss CHA, To ucnonb3yercs
KpOCC KypC, ONIPEeseMbIi ClIeAYIOLIM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
2oe:

USD/RUR —kypc nomtapa CILA Ilentpansroro banka Poccuiickoit denepanuu Ha qaty pacdera
CUA;
CUR/USD - kypc BaliOThl, B KOTOPOH BhIpa)keHa CrpaBeInBas CTOMMOCTh, K Jlommapy CIIIA,
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MOJIyYEHHBIH 10 1aHHBIM HH(OpMaLMOHHOTO areHTcTBa CHbOHIC.
B ciyuae orcyrcTBHs Kypca BaitoThl K gosutapy CIIA, ucnonib3yercs Kypc BalItOThl K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR
B ciyuae OTCYTCTBUS JaHHBIX B OTHOIICHHH KPOCC-KYPCOB Ul pacdera HMCIOIb3yeTcs Kypc,
OIpeIeNICHHBIN AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXACHUEM Y IIPaBIIAIOIIECH KOMIAHUHU.

10. MOPSIOK PACUYETA BEJIUMUYHUHBI PE3EPBA HA BBIILIATY BO3HAT' PAKIEHUI

PezepB Ha BBIIIATy BO3HArpaKACHHS (OPMUPYETCS OTACIBHO B YAaCTH pe3epBa Ha BBIIIIATY
BO3HArpakJAeHus YIpaBAIOUIEd KOMIIAHMM M B YAaCTH pe3epBa Ha BBILIATY COBOKYIIHOTO
Bo3HarpaxaeHus Crenuaau3upoBaHHOMY JENO3UTApUI0, OUpKE U JIMIlY, OCYLIECTBIIAIOIIEMY BEICHHE
peectpa BIaJETbICB HWHBECTUIMOHHBIX TMaeB (oHOa (danee umenyemcs pesep8 Ha npodue
B03HACPAINCOCHUSL).

Pe3epB Ha BbITUIATY BO3HArPaKICHUN PU3HACTCA (HAUMCISETCS) B cOcTaBe 00s13arenscTB DoH1a
¢ Haubonee no3aHe u3 2 (Byx) ciaeayronmx aar:

e JlaTa Hayaja KaJleHAApHOIo roja;

e JaTa 3aBepuieHus (okoH4yanus) popmupoBanus Donua.

[IpekpalieHue npu3HaHUs pe3epBa Ha BBHIILJIATY BO3HATPAXKICHHUM MPOUCXOAUT NIPU HACTYILUICHUU
OJIHOM U3 CIEAYIOIINX JaT:

® J1aTa OKOHYaHUs KAJIEHJIapHOr0 rojia BKIOUNUTEIbHO;

e JlaTa BO3HUMKHOBEHMS OCHOBAaHMS JJis NpekpauieHuss PoHpa B 4aCcTU pe3epBa Ha BHIILIATY
BO3HArpaXJACHHUS YTPABIAIONICH KOMIAaHWU (HE BKJIKOYAas JaTy BO3HUKHOBEHUS
ocHoBaHus 1 nipekpamenus [TUD);

e HauOonee MO3MHEH W3 ABYX JaT MpH MPEKpalleHUHd - JaThl OKOHYAHUs TMpueMa
TpeboBanuit kpeautopoB [IN®D unu gaTel OKOHYaHUS peann3anuu Bcero umymiecrsa [INO
(BKJITFOUUTETHHO).

Bennuuna pesepBa Ha BBIILUIATY BO3HArpaxJacHuil B @OHAE HAYUCIAECTCS HAPACTAIOIIUM UTOIOM
KKl pabounii IeHb B T€YCHHE KaJIEHAAPHOTO ro/a.

Ecnu pacuérHas BenuuMHA pe3epBa Ha BBILIATY BO3HATPAXKIACHUS OMNPEACISIETCS HCXOId W3
(bUKCUpPOBaHHON BENWYHMHBI, IPeAyCMOTpeHHON [IpaBuiamMu JOBEpUTENBHOTO YIPABIEHUs, TO PE3EPB Ha
BBIIUIATY BO3HArpakJACHUsS HAYUCISETCS B pa3Mepe YKAa3aHHOW BEJIWYWHBI, PACCUUTAHHOW Ha JaTy
onpenenenuss CHA B coorBercTtBuM c [lpaBunamMu OBEPUTENBHOTO YHPABJICHHS MPONOPLUUOHAIBHO
KOJINYECTBY KaJICHJIAPHBIX JHEH B PACUYETHOM MEPUO/IE.

B cnyuae u3MeHeHus (DUKCHPOBAHHOTO pa3Mepa BO3HATPAKICHUS BEIMYMHA HAYHUCIISEMOTO
pe3epBa OonpeaenseTcs: IPONOPIMOHAIBHO UCXOIS U3 KOJUYECTBA KAJICHIAPHBIX JHEW EUCTBUS KaKI0TO
pa3Mepa BO3HArpakJeHusl B paCu€THOM NEPHO/IE.

Ecnu pacuérHas BenmnuuMHa pe3epBa Ha BBIIUIATY BO3HArpaKACHUS ONPEAENSETCS HCXOAS M3
MPOLICHTHOW CTaBKU OT CPEJHEroJJ0BOM CTOMMOCTHM YHUCTBIX AaKTHUBOB, TO BEJIMYMHA TEKYLIEro
Ha4YUCJICHUS pe3epBa Ha BHIIIATY BO3HArpaxkaeHni B DOHIE pacCUUTHIBACTCS IO CIEAYIOMIeH Gopmye:

a-1 d-1
E CUA +A:—0Oas+ E For

- - Xo it
P:= X *(oxmmon (2 =l D1+=)-5"P.,
(oxpnan( 5 A Dj 2.5

20e:
Pd - cymMmma ouepeHOro (TEKYIIETr0) HAYKMCIIEHUs pe3epBa B aaTy pacyera CUA;
X - nporienTHAs cTaBKa, COOTBETCTBYIOMIAS:
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e cCciaM IPOM3BOAUTCSA pacdyeT CYMMBbI pe3epBa Ha BO3HArpaxaeHue YIpaBisatoLiel

KOMIIAaHUU - pa3Mepy BO3HArpaxIeHHs YIpPaBIAOLIEH KOMIAHUM OTHOCHTEIbHO
cpeanerogoBoii CUYA, ycraHoBieHHoMy IlpaBuiamMu JOBEpUTENBHOIO  YIPABICHUS
donmom;

® eCIM MPOM3BOAMTCSA pacueT CyMMbI pe3epBa Ha MPOYHE BO3HATPAKICHUS - COBOKYITHOMY
pasMepy Bo3HarpaxaeHuil CrHenuaau3upOBaHHOMY JICTIO3UTAPHIO, OWpKE | JIMILY,
OCYIIECTBIISIIOIIEMY BEICHHE peecTpa BIIAJCNIbIIEB HHBECTHIIMOHHBIX MaeB doHxa,
oTHocutenbHO cpeanerogoBoit CUYA, ycranoBienHoMy IlpaBunamu 10BEpUTEIBHOTO
ynpasieHus ounaom;

C4, CYA 110 cOCTOSTHMIO Ha KOHEI[ Ka)10ro padbodero JHs t, 3a uckitoueHueM aHs d. Eciu Ha
pabounii nens t CHA He ompeneneHo, oHo nmpuHHMaeTcs paBHbIM CYA 3a mpenmecTByromuil IHIO t
paOoumnii neHb TeKyllero kaneHgapHoro rozaa. Ilpum pacuere pesepBa B mepBblii pabounii JeHb
KaJIEHAApHOT0 rojia dzichT MIPUHUMAETCS PABHOU HYJIIO.

t=1

Ad - cTOMMOCTB aKTUBOB Ha jaty pacdera CUA;

Od - croumocTh 00s13aTeNLCTB Ha AaTy pacuyera CUA;

D - xonmu4ecTBO pabounx AHEH B TEKYLIEM KaJCHIAPHOM TOLY;

t - mopsaKoBBII HOMep pabodero JHs, MpUHUMAKOLMKI 3HadyeHus or 1 1o d. t=d - nmopsakoBbIi
HOMep paboyero JHs HaYuciIeHus pesepsa £ ;

Por- cymma pesepsa Ha BO3HArpaxkiaeHWe YTPABISIONICH KOMIAHAM M pe3epBa Ha MPOYUE
BO3HArpakKJACHUs, HAYMCICHHAs C Hayajla TeKYyILEero KaJleHAapHoro roja, He Bkitovas nary pacuera CUA;

Xo-cyMmapHasi TPOLEHTHAas CTaBKa  BO3HATPKACHHsS  YIPABIAIONIEH  KOMIAHUM H
BO3HarpaxaeHuit Criennanu3upoBaHHOMY JEMO3UTApUI0, OUpXKE M JIUILY, OCYIIECTBIISIONIEMY BeJECHUE
peecTpa BiaJIeNbleB MHBECTULIMOHHBIX TaeB DoHa.

Pt- cymma pesepBa, COOTBETCTBYIOLIASE:

e ecilM IPOU3BOAMUTCSA pacyeT CyMMBI pe3epBa Ha BO3HArpaXKACHUE YIPaBIIOILEH
KOMITAaHUH - CYMME pe3epBa Ha BO3HArpaKJeHue YIpaBistolleil KOMIIAHUU, HAYUCICHHON
C Hauasa TeKyIIero KaJleHJapHOro To/ia, He BKJItovast n1aTy pacuera CHA;

®  eCiIM IPOU3BOAMTCS PacdeT CyMMBI Pe3epBa Ha IPOUYUE BOZHATPAXKACHUS - CyMME pe3epBa
Ha [pOoYMe BO3HArPaXK/IE€HHs, HAUMCIEHHON C Hayaja TEKYIIEro KaJeHAAapHOro roja, He
BKJItouas aary pacuera CUA.

B cnywae Bcrynmnenus B cuiy u3MmeHeHuil B IlpaBuia noBepurenbHoOro ympasieHus PoHIOM,
[pelyCMaTpUBAIOIIMX HM3MEHEHUE pa3Mepa BO3HArpaxaeHus YTpaBisdoUlell KOMIOaHUM W/WIH
COBOKYITHOTO pa3Mepa Bo3HarpaxaeHuil Crnenuaiu3MpoBaHHOMY JEMO3UTApHIO, Oupke U JULY,
OCYILIECTBIISIOLIEMY BEJICHHME PEecTpa BIIAJENbLIEB MHBECTUIMOHHBIX MaeB DoHAa, B OTUETHOM Tony,
MPOLIEHTHAs CTaBKa PACCUUTHIBAETCS CIIEYIOIUM 00pazoMm:

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

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

eoe:
X - IpolleHTHas CTaBKa, COOTBETCTBYIOIAS:
® cClIM TPOU3BOAMTCSA pacyeT CYMMBI pe3epBa Ha BO3HArpaXKACHUE YTPaBIISIOIICH
KOMITAHUU - pa3Mepy BO3HArPaKICHHUS YTPaBIAIONIEH KOMIAHHH OTHOCHTEIHHO
cpeaneronoBoii CYA, ycraHoBieHHOMYy [IpaBuiiaMH JTOBEpUTEIBHOTO yIPABICHUS
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donmomMm;
® eCIM MPOM3BOAMTCA pacueT CyMMBI pe3epBa Ha MPOYUE BO3HATPAXKICHUS - COBOKYITHOMY

pasMepy Bo3HarpaxaeHuil Crenuaau3upOBaHHOMY JICTIO3UTAPHIO, OUpKE H JIHILY,
OCYIIECTBIISIIOIIEMY BEICHHE peecTpa BIIJCNIbIIEB HHBECTHIIMOHHBIX MaeB doHxa,
oTHocuTenbHO cpeanerogoBoit CUYA, ycranoBienHoMy IlpaBunamu 10BEpUTEIBHOTO
ynpasieHuss ounaom;

X'~ npouenTtHas craBka X , IeficTBOBaBIIAs C HaYala OTYETHOTO TO/IA;

X"'- u3MeHeHHas NPOLEHTHAs CTaBKa A |

n

- IEUCTBYIOIIAs TIPOIICHTHAS CTaBKa X ;
T o T; o '
| - KOJIMYECTBO pabouMX JHEN Mepruoaa ~ ', B TEYEHHE KOTOPBIX JAEHCTBOBAIA CTaBKa X '

. o T o "
I - KOJINYECTBO pa60‘II/IX AHEU 1I€puoaa !, B TEUCHHE KOTOPHIX JCUCTBOBAJIA CTaBKa X ,
n n

. . T . X
! - KOJINYECTBO pa60‘II/IX JHCHU II€puoaa ', B TCYCHHUE KOTOPHIX JICUCTBOBAJIa CTaBKa ;

Pasmep cdopmupoBaHHOrO pe3epBa Ha BBHIILIATY BO3HATPAXKIACHHM YMEHBIAETCS HAa CYMMBbI
HAUUCJIICHHOTO B  TEYEHHWE OTYETHONO TIO0Ja  BO3HAIPAKICHUSA  YHIPABISAIOUIEH  KOMIIAHHH,
Creuuanu3upoBaHHOMY JICTIO3UTApHIO, OWpKe U JIMIy, OCYIIECTBIAIOIIEMY BellEHHE peecTpa
BJIAJIEIbLIEB MHBECTULIMOHHBIX MTaeB PoHAa.

Hewncnonb30BaHHBI B TEUEHHE KAJIEHAAPHOIO IroJa pe3epB Ha BBIILIATY BO3HATPAXKICHUM
IIOJJIEKUT BOCCTAHOBJIICHUIO B IIOCJIEIHHUNA KAJICHJAPHBIM JEHb KAJIEHJApPHOIO ToOJa, a YKa3aHHOE
BOCCTAHOBJICHUE OTpakaeTrcsl Nnpu nepBoM omnpeneneHn CHA B KaleHIapHOM rojy, CIEAYIOIIHUM 3a
KaJICHIapHBIM T'OJIOM, B KOTOPOM JITaHHBINA pe3epB ObLT CHOPMUPOBAH.

11. IOPSIJIOK PACUETA CPEJHETOJOBOI CUA ®OHJIA U ONPEJEJIEHMS
PACYETHON CTOMMOCTH MHBECTULIMOHHOTO MASI ®OHJIA

CpenneronoBass CHA ®onna Ha mr000il JeHb ompezensercs, kKak oTHomeHue cymMmbl CHA Ha
KaKIbld pabouuil JeHb KaleHJapHoro roja (ecnu Ha paboumii neHb kaneHgapHoro roga CUA He
oIpezaessIach — Ha TOCJIEAHUH JIeHb €€ ONpeAeIeHus, PEAMECTBYIONNN TaKOMY JHIO) C Hadana roja (c
JaThl 3aBepuieHns (okoH4YaHus1) popmupoBanus PoHa), BKIOYas 1aTy pacyera cpenHeronoBoid CUA, k
YHCITy pab0vHX JHEH B KaJCHIApPHOM TOY.

D CY4,
Credd==——,
D

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

C th - CYA, paccunrtaHHas B COOTBETCTBUM C Hacrosummu [IpaBuiamu, BKiIrOuHas J€Hb pacyera

cpenteronoBoii CYA. Ecim Ha paboumii nenp t CHA He ompeneneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIIECTBYFOIINIA JIHIO t paboumii IeHb TEKYIETo KajleHIapHOTO 1o/ia, a ecii pacueT CHA B KaleHIapHOM TO.TY,
BKJIFOYas JIeHb pacueTra cpenueroyioBoid CUA, He Mpou3BOIMIICS — Ha MOCIETHNI paboumii IeHb TPEeIbLIyIEro
roia. 3HaUYeHUE OMPEACISIETCS ¢ TOYHOCTHIO 10 2 (JIBYX) 3HAKOB IMOCIIE 3aIISTOM.

PacuérHas cTOMMOCTh MHBECTUIIMOHHOIO mas ®oHaa ONpCACIIEICTCA Ha KaXXAYHO JIaTy, HA KOTOPYIO
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onpeaensiercas CHA ®donpa, nyrem nenenuss CHA PoHja Ha KOJMYECTBO MHBECTULMOHHBIX IMAEB IO
JaHHBIM peeCTpa BJIaJCIIBIIEB HWHBCCTUIIMOHHBIX IIACB CDOHI[a Ha z[aTy onpe,ueneHmI paC‘IéTHOfI
CTOUMOCTH.

[Tepepacuér cpeaneronoBoit CHA ®onna u pacy€THOM CTOMMOCTH MHBECTUIIMOHHOTO Tasi [1aeBOro
MHBECTUIIMOHHOTO DOHJIa OCYIIEeCTBIsIETCS B cinydae nepepacuéta CUA.

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

CTOMMOCTh HMMYILECTBA, TIEPEJaHHOTO B OIUIATY HMHBECTHIIMOHHBIX T1a€B, OMpEICIsieTCS B
COOTBETCTBUHM C TpeboBanusimu DenepanpbHoro 3akoHa or 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPHUHATHIX B COOTBETCTBUU C HHUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSMHU
VYkazanwus u [IpaBuit TOBEpUTEIHHOTO YIIPABICHHS COTJIACHO METO/IaM OTIPEICIICHUST CTOMMOCTH aKTHBOB,
MPEyCMOTPEHHBIM HacTos MU [IpaBuiiamu.

I[aTa, MO0 COCTOAHHUIO Ha KOTOPYIO OHNpPCACIACTCA CTOMMOCTH MMYIICCTBA, NCPCAAHHOTIO B OILIATY
HMHBCCTUIIMOHHBIX IIaCB CDOHI[a, HE MOJKET OBIThH paHee OaThl epeaavyu TaKOoro UMynieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYy4acB ONPCACICHUA CTOUMOCTH UMYIICCTBA, MICPCAAHHOIO B
OIIaTy MHBECCTHIIUOHHBIX naés CDOHI[a, Ha OCHOBaHUM OTYETA OLICHIIHKA.

JlaTa, O COCTOSTHHIO Ha KOTOPYIO ONpPEAENseTCS CTOMMOCTh MMYIIECTBA, MEPEAAHHOTO B OIUIATY
WHBECTHIIMOHHBIX TaéB DOH/JAa, Ha OCHOBAaHWUM OTUYETA OICHINMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MECAILIEB 1O JAaThl IepeJayd TaKoro HMMYIIEeCTBa B OIUIATy HWHBECTULIMOHHBIX maéB. CTOMMOCTH
HMMYIIECTBA, NEPEIaHHOr0 B OIUIATy MHBECTULMOHHBIX MaéB DoHIa, ONpeneseTcs MO COCTOSHHUIO Ha
JaTy, YCTaHOBJIEHHYIO B cOOTBeTCTBUU C [IpaBunamu noseputensHoro ympasieHuss ®ongom Ha 23 4. 59
MUH.

13. HOPAJOK IMPU3HAHUA n OIEHKH CIIPABEJVINBOMA CTOUMOCTH
3AJIOJKEHHOCTH IO CJAEJKAM C BATTIOTOM, 3AKJTIOYEHHBIM HA YCJIOBUSIX
T+

3a/10JKEHHOCTh O CJENKaM C BaJIOTOM, 3aKJIIOUYEHHBIM Ha YCIOBMSIX T+, NMpu3HaeTcs B JAaTy
3aKJIIOYEHHsl JI0roBopa IO MOKYIKE/TIpoJake BaloThl. [IpekpaieHne Npu3HaHUS 3a0JKEHHOCTH
HAcTylaeT B JaTy Iepexoja IpaB COOCTBEHHOCTH Ha BaJIOTY HAa OCHOBAaHUHU BBIIUCKH CO CYETA,
OTKPBITOr0 Ha ynpasistomyto komnanuto [1.Y. ITMD/6pokepckoro oTyera.

CripaBeasiuBasi CTOUMOCTD 33/10J5KEHHOCTH 10 CIEJIKaM C BaJIOTOM, 3aKIIOYEHHBIM Ha ycloBusax T+,
ONPEACISIETCA B pa3MepPe PA3HULIBI MEXAY TEKYLIEH CIPABEIVIMBONM CTOMMOCTBIO BAIIOTHI, SABJISIOLICHCS
NpEeIMETOM CHIEJIKU, BbIpakeHHOW B Bamtore onpeneneHus CYA TIMD, u CcTOMMOCTBIO BAIIOTHI,
3a)KCUPOBAHHOW B IOTOBOpE HA JIaTy UCTIOTHEHUS CJIIEKH, BEIpaXEHHOU B BamtoTe onpenenenus CHA
[T D B cootBercTBUM ¢ 1. 2 [IpaBui pacuéra CHA.

B ciydyae mnonoXUTENBHOW pa3HMIBL, CAETIKAa NPU3HAETCS B COCTaBE AaKTUBOB (IeOMTOpCKas
3aJI0JKEHHOCTh) y MOKYTaTess/ B cOcTaBe 0053aTeNbCTB (KPeIUTOpCKasi 3aJJOJKEHHOCTh) y MPOJaBlia,

OTPUIIATENILHOM pa3HUILI — B aOCOJMIOTHOM 3HAUYEHUU B COCTaBe 00s3aTeNbCTB (KpeauTOpCcKas
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3aJI0JDKEHHOCTD) Y TMOKYIIATeNIs/B COCTaBEe aKTUBOB (eOUTOPCKas 3a10HKEHHOCTh) Y MPOABIIA.

CrpaBe/uinBasi CTOMMOCTb aKTHBA, IIPU BO3ZHUKHOBEHUH MPHU3HAKOB 00ECLIEHEHHS, ONIPEIENIIETCs 110
METOAY NPUBEACHHOM CTOMMOCTH OYAYIIMX JEHEKHBIX IIOTOKOB, YYMTBHIBas KpPEIUTHBIE PHCKH
(ITpunoxxenue 2), 3a HMCKIIOYCHHEM OWMPIKEBBIX W BHEOHMPIKEBBIX CHEIOK C BaJIOTOW, B KOTOPBIX
IPEJYyCMOTPEHbI CTaHAAPTHBIE YCIOBHS PacueToOB, UCIOJIb3YeMble YJAaCTHUKAMHU PhIHKA B OTHOLIEHUHU
CHIEJIOK «CIIOT» JUISL COOTBETCTBYIOIMX BAJTIOTHBIX Map Ha BAJFOTHOM phIHKE MOCKOBCKOW OUPIKH.

14. TIOPSIIOK  YPEI'YJIMPOBAHMSI PA3BHOIJIACUMA MEXIY YIPABJISIOMIENA
KOMIIAHUEU N CHEHUAJIN3NPOBAHHbBIM JIEIIO3UTAPUEM ITPU OIIPEJEJEHUN
CYHA

14.1 Ilpouecc cBepkn CUA

VYopasisomas koMmnanusd M CHelMaTu3HpPOBAHHBIN AENO3UTApUM HA JaThl, IPELyCMOTPEHHBIE
IeBATHIM a03ameM paszzgena 2 Hacroammx IlpaBun, ocymecTBisitoT oOsi3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOr0 MHBecTHLHOHHOro nast ®onna. J{ns storo Ynpasisomas koMnaHus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoH/a.

CrennanusupoBaHHbINM Aeno3uTapuid ocymecTsisger cBepky CHA m pacu€THON CTOMMOCTH OJHOTO
MHBECTULIMOHHOTO nast PoH/la, paCCUUTAHHBIX YTIPaBJIAIOUIEH KOMIIaHUEH, ¢ COOCTBEHHBIMU pacyéTaMu
JAHHBIX ITOKa3aTesei.

[IpaBuiibHOCTh onpeaeneHuss CUA u pacy€THON CTOMMOCTH OJHOTO MHBECTHMLIMOHHOTrO mas doHaa
IIOATBEP>KIAETCS NOAIUCHIO YIIOJTHOMOYEHHOT0 juna Crnenualn3upoBaHHOIO JENO3UTApUs U 3aBEpsIeTCs
nevyarpbio Crnenuaan3upoBaHHOTO JENO3UTAapusi Ha CIpPaBKE O CTOMMOCTH YHMCThIX akTuBOB PoHpa (B
cllyyae MoJANUCaHus OYMa)KHOTO JJOKYMEHTA).

B cnyuae oOHapyXeHHsS CYIIECTBEHHBIX PACXOXKICHUM, BBISIBJICHHBIX B TPOIECCE CBEPKH,
Creuuanu3upoBaHHBIM  JETO3UTAPU  HAmNpaBiseT YIPaBISIOMIEH KOMIAaHUM HHPOPMAIUIO C
pe3yibpTaTaMu 0 CBEPKE JaHHBIX yuéTa umyiiecTBa DoHAa C yKa3aHHEM TO3UIUN, 10 KOTOPHIM OBbLIN
OoOHapyKEeHbI JAHHBIE PACXOKICHHUS.

14.2 BoisiBjieHHe pacxo:kaeHuii B npouecce ceepku CUA

[Ipn BBISIBIEHHMH pacXokIeHU MO cocTaBy akThBOB mpu pacuére CUA donpa VYmnpasnsromas
komnaHus U Crenuanu3upoBaHHBIA JEMO3UTapuil OCYIIECTBISAIOT CBEPKY aKTHBOB U 0053aTelbCTB, IO
KOTOPBIM BBISIBJICHBI PACX0XK/IEHUS, Ha MPEAMET IPABUIBHOCTU UX YYETA B COOTBETCTBUM C KPUTEPUSIMU
UX MPU3HAHUSA (MIPEeKpaIleHus IPU3HAHNS).

[Ipu oOHapyX eHUHN pacX0kKJI€HUH 10 CTOMMOCTH akTUBOB Ipu pacuére CUA Ponpa Ympasinsiomas
koMnanus 1 Crenuanan3upoBaHHbIN IETIO3UTAPUN OCYIIECTBIAIOT CIIEYIOLINE JEHCTBUS:
e cBepka MH(OpMaIUK, UCIIOIB3YeMOI A ONpeaeNeHHs ClpaBe/UIMBOM CTOMMOCTH aKTHUBOB
(o6s3atenncTB) DoOHMA, B TOM YHCIe, €€ MCTOYHUKOB U TOPsI/IKa UX BBIOOPA;
® CBEpKa IMOpsAAKA KOHBEPTALlMM BEIUYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOW BalIOTEe, B
JIPYTYIO BaJIOTY.

Ilocne ycTpaHeHuUs BBISIBICHHOH NMPUUYMHBI pacxokaeHuil B pacuere CUA VYnpasisromas KOMIaHUs
n Crennaa3upOBaHHBINA JIETTIO3UTAPUI TOBTOPHO OCYIIECTBISIOT NEHCTBHS, IPEAYCMOTPEHHBIE B 203.2-3
m.14.1 nactosmux [IpaBu.

14.3 BoisiBjienue ommoku B pacuere CHA 1 cTOMMOCTH OTHOT0 MHBECTHIIMOHHOTO Masi

B ciydae BbIsiBIeHUS OUIMOKH/TIOsIBIEHUS] HOBOM nH(popMaruu B pacuére CHA U cTOMMOCTH OJTHOTO
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MHBECTUIIMOHHOTO masi Crenuain3upoBaHHbIN JIETO3UTApUi U YTIPaBIISIONIasi KOMIAHUS HE MO3JHee S
(ITatn) paGoumx aHel ¢ yka3aHHOW AaThl OPOPMISIOT AKT BbIsABIeHHs ommOku B pacuére CYA wu
MIPOBOJIAT COOTBETCTBYIOIIYIO ITPOLIETYPY KOPPEKTUPOBKU OIIHOKH.

B cnyuae, ecnu Ha Aary, MO COCTOSIHMIO Ha KOTOPYIO BBISBJICHA OIIMOKA, OTKJIOHEHHE CTOMMOCTH
aKTuBa (00s3aTeNIbCTBA), UCIIOJIB30BAaHHOM B pacuére, coctapisieT MeHee, 4yem 0,1% koppexktaoit CHA, u
orkinonenne CYA Ha 3TOT MOMEHT pacuera coctaBisier MmeHee 0,1% xoppexktnoit CYA (Oanee
UMEHYIOmcsi  OMKIOHeHUs), TPOU3BOAUTCS TMpOBEpKa, HE TMpUBeJa JIM BbISBICHHas OIIMOKa K
OTKJIOHEeHMsIM, cocTaBiisrommm 0,1% u 6omnee ot koppektHoit CHA, B mociieyronimux garax.

Ecian paccunmTaHHble OTKJIOHEHHs B Kaxayr u3 gar cocraBuin menee 0,1%, nmepepacuér CHA u
CTOMMOCTU OJHOTO HHBECTHIIMOHHOrO masi PoHAa HE NPOU3BOAUTCS. YNPABISIONIAS KOMIAHUS U
Criennanu3upoBaHHBIM JENO3UTApUN NPUHUMAIOT BCE HEOOXOAUMBIE MEpbl i MPeIoTBpallleHUs
MMOBTOPEHUS OMIMOKH B Oy TyIIeM.

B cnyuae, korza B kakyro-1u00 u3 1at o6a OTKIOHEHHs MM 0HO U3 HUX cocrtasiser 0,1% u Oonee
koppektHoil CYA, VYmpasnsomas komnanus u Crneuuaanu3upoBaHHBIM J1€NO3UTapUil OCYIIECTBIISIOT
nepepacu€r CYA n cTOMMOCTH OHOTO MHBECTHLIMOHHOTO nasi @onzaa 3a Bech NeproA, HaUMHAs C JaThl
JOMYIIEHUS OIIHOKH.

B ciyuae, ecniu ¢ MoMmeHTa jpomyiieHus omuOKku, npuseanei k nepepacuéry CHA u croumocTu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYLIECTBISUIMCH OINEpalMd IO BbIaY€ WJIM IOTAlEHUI0
MHBECTULMOHHBIX [aeB, TO YIPABIAIOIIAs KOMIIAHMS OCYLIECTBISET pacdy€Tbl C BiaJesbliaMU
MHBECTULIMOHHBIX TlaeB @DoHma 1o Bo3MemIeHHIO ymepda B COOTBETCTBHHM C TPEeOOBAHUSIMHU
JeWCTBYIOLIETO 3aKOHO1aTEeNILCTBA.

[Ipu HeoOxomumocTn Ymnparisomas komnanus ¥ Crenualn3upoBaHHBINA JETIO3UTapUil BHOCST
UCIIPABJICHUS B PETUCTPHI yUeTa.

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
09.07.2025 15:34:31 09.07.2025 15:59:35




Hpunoscenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00 IUranus - OOMUTALNS, OTHOCSIIASCS K TOMY € CETMEHTY, 4TO U OIICHHBacMas
Oymara.

IlOXO)IHOCTL K IIOralmecHuIo - Bq)(beKTI/IBHaH CTaBKa NOXOAHOCTH, paCCUHUTAHHAA K INOTAIICHUIO.

Kpurepun npusHaHus CieJIKH, COBEPLIEHHOW Ha J00POBOJILHOW OCHOBE - CJI€JIKa MPU3HACTCS
COBEPLICHHONH Ha J0OpOBOJILHOM OCHOBE, €CIIM 3TO Oup)KeBas CIeNKa, 3aKII0YeHHas B PEKUME
0e3a]peCHBIX TOProB JINOO, ECIIM OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cjhenka Oblla 3aKIOYEHAa HAa OCHOBHOM WJIM TNPU OTCYTCTBUUM OCHOBHOTO Ha Hauboee
BBITOJTHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAreHTOM, SIBJIAIOIIMMCS MaiukoM DoHAAa WU SBISIOLIEHCS
CBA3aHHOU CTOPOHOMU ¢ YIpaBisIolEeld KOMITAHUEH;

e CJeNKa HE 3aKJII0YeHa ¢ KOHTPAreHTOM, He HaXOSIIUMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYPCHOTO YIPaBJCHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH MPOBECTH JIaHHYIO OMEPAIIHIO);

e cjenka He Obla 3aKJII0YeHa, YTOOBI BBHIOIHUTH TPEOOBAHUS PETYIHPYIOIMIMX OPraHOB WIIU
JEHCTBYIOIIETr0 3aKOHO/1aTENbCTBA B OTHOLLIEHUH OHON U3 CTOPOH IO CJIEJKE.

IMoramenne - Oymkaiinee gocpouHoe (Harmpumep, odepra) nmorameHue (He YaCTUHYHOE) OOJIUTalluu
WM TIOTalleHue OOJIMTaluy B CIiy4yae, €Clii IOCPOYHOE TOTallleHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH OﬁJII/IFaIII/Iﬁ B ICIAX OLNCHKHU OCYHICCTBIIACTCA C HMCIOJIB30BAHUCM MATPHUYHOI'O
noaxoga OAHOBPEMCHHO I10 peﬁTI/IHFy, CpOKY O6paI_I_IeHI/I$I U TUITY DMUTCHTA:

a. I'pynnupoéxka no peiimuncy Imumenma (€ci 5SMUTEHT HMeEET pPEUTHHI HECKOJIbKUX
PEUTUHIOBBIX areHTCTB, TO JJISl TPYIIIUPOBKYU MCIONb3YETCS MAaKCUMaJIbHbIM PEUTHHT):

['pynnupoBKa o peHTHHTY OCYIECTBISETCSI B COOTBETCTBUU C Tabauue 1:
AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA MexayHapoaHasi IKaJjaa rpynna
AAA(RU rTuUAAA AAA.ru | AAA|rul Baa3 BBB- BBB- PeliTHHroBas
1 BbIIIE U BbIIE | M BBIIIE rpynna |
AA+(RU) ruAA+ AA+.ru AA+|ru|
AARU) | rAA | AAru | AAJ Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ry| PeiitunroBas
A+RU) | ruA+ Atru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alru|
A-(RU) rUA- A-ru A-Jrul Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| BI Bt B4
BBB(RU) ruBBB BBB.ru BBBjrul PefiTnaroBas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpymma II1
BB+(RU) ruBB+ BB+.ru BB+|ru|
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Bonee HU3KUH peUTHHT / pEUTHHT OTCYTCTBYET Peiitunrosas
rpynna IV

CoOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCHUMOCTH OT U3MEHEHHs pedTuHra Poccuiickoit
®enepauru, NPUCBOCHHOIO POCCHMCKUM PEUTUHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEWTHUHIOBOU
mKane ¥ (WIn) UHOCTPAHHBIM PEUTHHTOBBIM areHTCTBOM [0 MEXIYHApOAHON peiThHroBoi mikane. [Tpu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee | roga  Aropanusi MEHbIIIE WK paBHa 365 nHEl;

Ot 1 no 3 ner  mropanus Oonbie 365 aHEl, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mroparus 6onbmie 1095 nHel, HO MeHbINE WK paBHa 1825 nHei;
Bonee 5 ner moparus 6ounbine 1825 nHei.

C. I'pynnupoeka no muny smumenma:

- Ui O0JIUraliMy POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOJIsAX:
I'ocynapcTBeHHBIE OOHTAINY;

KopriopaTuBHbie 06auranum;

MyHun#nagbHble 0OTUTAUH U 00IUTranuu cyobekToB PO.

- JUI €BpOOOJINTallui POCCUHCKUX IMUTEHTOB:

lNocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpooGuramnyu 0aHKOB;

EBpoobGimranum HepuHAHCOBBIX OpraHU3aIHA.

d. I'pynnupoexa no eéantome.

J¢ddexkTBHAA CTABKa J0X0JHOCTH J0Jr0BO LeHHO# Oymaru ot 1eHsl P onpexnensercs ucxonas
W3 YpaBHEHUS:
N
CF;
P+ NKD = Z T
i—to
i=1 (1+YTM) 365

2oe:

YTM - uckomast appexTruBHas CTaBKa JOXOJHOCTH;

P - niena, ot koTopoii paccunThiBaeTcs 3(pPeKTUBHASA CTaBKa JOXOJHOCTH JIOJITOBON IIEHHOM Oymaru;

NKD - HakOIUIEHHBIM KYMOHHBIM J0XOJ] HA JaTy OLEHKHU (IIpuOaBiseTcs B TOM ciydvae, eciu 1eHa P
He Bkioyaer HKJI);

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

CF; - BenmrumuHa I-T0 TUIATEXa;

t; - mara i-ro raTexa;

to - Hara OLIEHKHU.

dopmyna pacyera npuBeaeHHOI ctoumoctu (PV):

N
CF,
PV = o
i=1 (1+71)365
eoe:
T - CTaBKa JUCKOHTHUPOBAHUS;
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N - KOJIMYecTBO OCTABILMXCS HA J1aTy OLIEHKH IJIaTeKel MPOLIEHTOB U/UIIM OCHOBHOM CYMMBI J0JTra
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHOU Oymare);

CF; - BenmuumuHa 1-TO TIIaTexa;

t; — TIUTaHOBas J1aTa i-ro IJIaTeXa;

to - JaTa OLICHKHU.
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Ipunoscenue Ne2

MNOPAAOK KOPPEKTUPOBKHN CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

O01IMe MoJ0KeHus

Hacrosmuii [Topsnok KOppeKTUPOBKU CTOMMOCTH aKTHBOB JUIsl yueTa KpEIUTHOTO pHUcKa (nanee —
[TopsiioK) mMpuUMEHsIETCsI 711 OIICHKH KaK BCEX ONMMCAHHBIX BUJIOB aKTHBOB, TAK M UX YACTH.

OneHka KpeIUTHOTO PHUCKA UCIOJIB3YETCs I pacyeTa CHpaBeAJIMBOM CTOMMOCTH aKTUBOB. llpu
3TOM B 3aBUCHUMOCTH OT CTENEHM BJIUSHUSA KPEAUTHOTO PHUCKA Ha CIPABEIJIUBYIO CTOMMOCTH AKTHBBI
KJIACCU(UITUPYIOTCS HA CIEAYIONINE BHUJIBI:

e Crannaptabie (0€3 MPU3HAKOB OOCCIICHEHHUS );
e OOecreHeHHble 06e3 HacTyIIeHUs Ae(oiTa;
e  AKTHBBI, HaXoAsIuecs B AedomTe.

Cdepa npumenenus:

Cmanoapmubsle akmugbl (0e3 npU3HAK08 00eCUeHeHUs), A UMEHHO:

e JleHeKHBIE CPENICTBA BO BKJIQAaxX (JCMO3HUTAX) — B CIy4ae, €ClI JICHE)KHBIC CPEICTBA Pa3MEIICHBI
BO BKJaJ (IEMO3UT) B BaloTe, B KOTOopoil bankom Poccuum He pacKpbIBarOTCS CBEIACHUS O
CPEIHEB3BCIICHHBIX IPOIICHTHBIX CTAaBKaxX I10 IPHUBJICYCHHBIM KPEAUTHBIMH OpPTaHU3AMUSIMU
BKJIaJiaM (Jeno3uTaM) He(UHAHCOBBIX OpraHM3aluil B pyOsisX M WHOCTPAHHOW BaliOTe JTHOO B
Cllydae OTCYTCTBHSI B TIOCIEIHEHW OIyOJUKOBAaHHOW WH(GOpMAIMK JIaHHBIX [0 CTaBKaM Ha
PENEBAaHTHBIN CPOK.
e [IpaBa TpeOoBaHus U3 JOTOBOpA 3aiiMa U KPEIUTHOTO JAOTOBOpA (B CIIydae ecliu 3aiiMOJaBIEM 10
noroopy BeictynaeT ®oHpn);
e Bekcenp (B ciywyae omnpeneieHHs] COpPaBEJIMBOM CTOMMOCTH C HCIOJB30BAaHMEM MeETOjIa
MIPUBEJICHHON CTOMMOCTH OYAYIIMX AEHEKHBIX TIOTOKOB);
e JleOuTopckas 3aJIOJDKEHHOCTh (B CIIy4ae OIPEACICHUS CIPAaBEIJIUBON CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C MCTIOJIb30BAHUEM METO]1a IPUBEIECHHOM CTOMMOCTH OYIYIIHUX JIEHEKHBIX TTOTOKOB).
Obecuenennvie (6e3 nacmynjenus oedpoima), a UMEHHO:

e JleHexxHbIE CpeICTBA HA CUETaX U BO BKIIAAAX;

e JonArOBBIE HHCTPYMEHTHI;

e [IpaBa TpeOoBaHMs U3 KPEAUTHBIX TOTOBOPOB U JOTOBOPOB 3aiimMa (B ciydae, eciu 3aiiMoJaBleM
10 J10roBopy BeicTynaer ®ouHn);

e Bekcens (B ciydae OIpeneicHMs] CIPaBEAJIMBOM CTOMMOCTH C HCIIOJIB30BAaHMEM METOJa
IIPUBEJICHHOM CTOMMOCTH OyTyIINX AEHEKHBIX TOTOKOB);

e Jleburtopckas 3a0KEHHOCTD (32 UCKIIIOUEHUEM MPOCPOUKH B paMKaX OMEPAlMOHHOIO KA IS
OIEePaLMOHHOM IeOUTOPCKOH 3a10JKEHHOCTH);

e AKTHBBL, CTOMMOCTb KOTOPBIX ONpENENSETCSs Ha OCHOBAaHMU OTYETa OILCHIIMKAa (C Yy4eToM
MOJIOKEHUH, YCTaHOBIIEHHBIX B Paziene 7 HACTOSIIETO MPUIIOKEHHUS).

Axmuevl, Haxooauueca 6 deponme, a UMEHHO:

e Bce BHJIBI aKTUBOB, Haxoagmuecs B nedonre.

Jns  meneil HacTosAmed METOAWKH, KOHTPAr€HTbl — WHAWBHAYaJbHbIE MPEANPHUHUMATEIN
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MPUPABHUBAIOTCS K KOHTpareHTaM — (PU3n4ecKuM JUIam.

Jlns ueneil HacTosed METOJUKU NMPUMEHEHUE WIM HEe NPUMEHEHHE COOBITHI 10 00eCIeHEHUIO
u/unn 1eonTy A KOHTPAreHTOB - YIPABISIONMX KOMIAHUKA KaK JIOBEPUTENBHBIX YIPABISIOMIMX
[Ia€BbIX MHBECTULIMOHHBIX (POHAOB, a TaKXe A HMHBECTHUIMOHHBIX TOBAPHILECTB OOOCHOBBIBAETCS
MOTHUBHPOBAHHBIM CYKJICHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

TepMHHBI U ONIpeIeIeHUs.

KonTpareHT — 11110, HENOCPEACTBEHHO CBSI3aHHOE C aKTUBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(hPMHAHCOBOW HAAEKHOCTH/(PMHAHCOBOH YCTOHYMBOCTH TaKOTO
JIMLAa HEIIOCPEICTBEHHO BIIMAET HA CIIPABEIIMBYIO CTOMMOCTh akThBa. Konrtparentamu I[IM® ssisrores
SMHUTEHTBl LIEHHBIX OyMar, 3aeMIUMKH [0 KPEAUTHBIM JOroBOpaM, AEOUTOpHI IO JIOrOBOpaM C
umyniectsoM [IN®, apenatopsl, 6aHKH, KPEAUTHBIE M HEKPEAUTHBIE OPTaHU3aALMK U IpOoYHe 00s3aHHbIE
nuua o aktuBaM 111 O.

KpenuTHblii puck — pUCK BO3HUKHOBEHMS NOTEPb B PE3y/bTaTe HEUCIOIHEHUS 00s3aTelbCTB
KOHTPareHTOM  (3MUTEHTOM) OO0S3aTeNbCTB, a TaKkKe B  pE3ylbTaTe M3MEHEHUS  OLECHKH
KpPEAUTOCIOCOOHOCTH (KPEAUTHOIO PUCKa) KOHTPAareHTa (IMUTEHTA).

Be3puckoBasi craBka Ha 1aTy onpeaeeHUs CIIPaBelJMBOl CTOMMOCTH:

e B poccuiickux pyonax:

- CraBka, onpenensiemast u3 G-KpuBOil, IOCTPOEHHOHN 10 POCCUMCKUM TrOCYAapCTBEHHBIM OOJIMTallUsM
(KBJ1 MockoBckoii 6upsku® Ha 1aTy pacyeTa CIpaBe/IMBOi CTOUMOCTH C YYETOM CPOKa JI0 HOralleHus
COOTBETCTBYIOILIETO IUIATE)KA, PACCUMTAHHAs [0 JABYX 3HAKOB mocie 3amsaTo. Ilpm 3Tom ecnm Ha
KOHKpETHBIH JeHb HeT 3HadyeHus craBku KBJ| mo HeoOXxonmmMoMmy cCpoKy MOramieHus, OObsBICHHOMN
Mockosckoii Oupxku, Kb/l momkHa OBITH ompezeneHa pacueTHBIM IMyTeM MO MeToauke MOCKOBCKOM
OUpPXKU C TOMH K€ TOYHOCTBIO, ¢ KOTOpOH €€ 00bsABIsIeT MOCKOBCKast OUprka) - U1l 3aJJ0JPKEHHOCTH, CPOK
ITOTAIIEHHs] KOTOPOM IpEBBIIIAET 1 KaleHJapHbINA JEHb.

3HaueHUe CpoKa CTaBKHU oIpezensercs A0 4 3HaKoB Mocie 3amsaTod. MToroBoe 3HaueHHe CTaBKU
onpenensieTcs 40 2 3HAKOB MOCIE 3aMSITOU.

- CraBka RUSFAR® - 1111 3a/I015K€HHOCTH, CPOK TIOTallleHHss KOTOPO# He TpeBblaeT | KaleHaapHblii
neHb. B cioywae, xorja Ha paOouMii JIeHb CTaBKa HE PACCUUTHIBAETCS, HCIIOJIb3YETCSl MOCIEHEe
U3BECTHOE 3HAYECHUE CTaBKHU.

B cnyuae HeBO3MOXKHOCTH omnpezeneHus akTyanbHbix 3HaueHni Kb/l MockoBckoit Oupsku B ciyyae,
KOT'JIa HETOPTOBBIN J€Hb (MJIM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemenuto banka Poccun, mprocTaHOBKOW TOProB B cilydyae JOCTH)KEHUS YCTAaHOBJICHHBIX OWpken
MOPOTOBBIX 3HAUEHUH WJIM MHBIMU aHAJOTMYHBIMU COOBITUSIMHU, B Kaue€CTBE BPEMEHHOW allbTepHATHUBbI
0e3pUCKOBOM CTaBKH TS ONIPE/ICIICHUS CIIPABETMBON CTOMMOCTH aKTHBOB MpuMeHseTcs ctaBka ROISTix
HAa J1aTy ONPEJIEICHUs CIIPaBEAINBON CTOUMOCTH.

Br160p MHOI cTaBKM B OTHOIIEHWU aKTHBa YIPaBISIONIAs KOMIAHUS O(OpMIISiET MOTHBHUPOBAHHBIM
CYXJECHHEM U IIPENOCTaBIsAET ero B Crenualn3upoBaHHbIN AETIO3UTAPH.
® B amepuxanckux oonnapax:
Jns 3a10KEHHOCTH CO CPOKOM 1O MOTAIlleHHs, HE MPEBBIIAIOMNUM | KaJleHIapHbIA JeHb —

craBka SOFR®:
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Jng 3a0/KEHHOCTH CO CPOKOM O IOTAIlleHUs CBBIME | KajaeHAapHOro IHA — METOIOM
JIMHEHON HWHTEPNOJALMU MeXay 3HadeHuem craBkdk SOFR u  craBkol 10 aMepHKaHCKUM
rocyJapCTBEHHBIM OOIHUTaIusAM .

e Bespo:

Jig 3a0JDKEHHOCTH CO CPOKOM JO IIOTAllleHUs, HE IPEBBINIAIOIIMM | KaleHAApHBIA ACHb —
craBka ESTRE:

Jig  3a0JDKEHHOCTH €O CPOKOM [0 IIOTrauleHWsl CBbIIIE | KaJeHZapHOTO JHsS, HO He
npesblmaroliuM 90 KajaeHJapHbIX AHEW — MHTEPHOJIIMS CTaBKU Mexay 3HaueHueMm ctaBku ESTR wu
CTaBKO# 10 06IUranusaM eBpo3oHs! ¢ peiituarom AAA® a cpok 3 mecsia.

J1s1 3a10J5KEHHOCTH €O CPOKOM J10 IIOTalleHus, npeBbimaommm 90 kaneHaapHbIX AHEH — CTaBKa,
MOJTYyYAOIIAsiCsl METOJOM JIMHEHHON WHTEPHOJSILUN CTAaBOK IO OOJHMramusM €BpO3OHBI C PEUTHHTOM
AAA.

e Biwoans:

e Jlus cpoka 10 IoraiieHus, He mpeBbiiarmero 1 kajgenaapusiii neab — craBka O/N HIBOR
(CNH)241,

e Jlnsa cpoka 0 moraimieHusi CBbIe 1 KajaeHJapHOTro JHS M 10 roja (BKIIOUYUTENIBHO), CTAaBKa,
omnpezenseMass MeToaoMm JuHeiHoW uHTepnosnsuuu craBok HIBOR (CNH). Cpounocth
y310B unrepnoisauu 11 craBok HIBOR (CNH) onpenensiercs kak OTHOIIEHHE KOJTMYECTBA
€JIMHUI] U3MEPEHUsI BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOUIEM Y3Jie WHTEPHOJSAILUU, K
OKPYTJIICHHOMY KOJIMYECTBY (10 II€JI0r0) COOTBETCTBYIOIIUX €IUHHI] U3MEPEHUSI BPEMEHU B
KaneHaapHoM roay. [lonydenHoe 3HaueHHe O€3pUCKOBOM CTaBKU (B TOM YHCIIE B pe3ybTaTe
MIPUMEHEHHUS METOJa JIMHEHHON MHTEPIIOJSAIMN) UCTIOJIB3YETCS MPU pacyeTe CIpaBeINBOI
CTOUMOCTH 10 (opMylie 2, ucxos u3 0azuca HayMClIeHUs NpoIeHTOB — 365(366) aHeil B
rojy.

Jlis cpoka 10 TMOTamieHHsl CBBINIE OJHOTO TrojJa — BBIOOP HMCXOJHOM CTaBKH [UIsl ONpPEIeTICHUS

OE3pUCKOBOM CTaBKM B KHTAHCKMX IOAHSIX OCYIIECTBISETCS HA OCHOBAHWUH  OKCIIEPTHOTO
(MOTHMBHPOBAHHOI0) CYXJeHHUS Ympasistonied komnanuu. I[lomumo TpeOGoBaHMH K COJEPIKAHUIO
AKCIEPTHOTO (MOTHUBHUPOBAHHOTO) CYXKJEHUS YTPABISIOUIMI KOMIIAHWH, YCTAHOBJIEHHBIX HACTOSIIMMHU
[IpaBunamu omnpenenennss CYA, skcriepTHOEe (MOTHUBHPOBAHHOE) CYXKIACHHE O BBIOOpE OE3pHCKOBOM
CTaBKM B KHUTAHCKUX I0aHAX (NP HEOOXOJUMOCTH) MOJDKHO COZAEpKATh MOPAIAOK OIpeeeHHs
CPOUYHOCTH Y3JIOB MHTEPIOJIALMHU U 0a31c HAUUCIIeHUs POLIeHTOB. Eciy nHoe He yka3aHO B 3KCIIEPTHOM
(MOTMBMPOBAHHOM) CYXXJACHUU YNPaBJISAIOMIEH KOMIIAHUU O BbIOOpEe OE3pUCKOBOM CTaBKM B KMTAHCKHX
I0aHAX, U onpeseneHus 0e3pHCKBON CTaBKU B KUTAWCKUX 0AHSIX HA CPOKU OTIMYHBIE OT CPOYHOCTH
y3JI0B HHTEPIOJSIIMM HUCHOJb3YyeTCsl METOJl JIMHEHHOW uHTepnoiauuu.B ciiydae HEBO3MOKHOCTH
onpexaeneHus akryanbHbix 3HadeHnit HIBOR CNH, nu6o HeoOxoauMocTu onpesiesieHus: CTaBKU Ha CPOKe
0osbIIeM MakcuMaiabHOro 3HaueHus cpoka craBku HIBOR CNH, BbiOOp MHOI CTaBKM B OTHOIIEHUU
aKTUBa YIpaBidmoollas KOMIIAHUS OQOpPMIISIET MOTHUBHUPOBAHHBIM CYXJIEHHUEM, COTJIACOBAaHHBIM CO
CIELMAIM3UPOBAHHBIM JIETIO3UTAPHUEM.

e B mpoumx BamoTax — Kak O€3pHCKOBas CTaBKa (€€ JWHEWHAs WHTEPIOJALNS) B COOTBETCTBYIOIICH
BAJIIOTE.

®opmyaa 1. @opmyJia JIHHEHTHON HHTEPNOJISAIUU

7 https://www.treasury.gov/feseurce-center/data-chart-center/interast-rates/pages/Fext\Misw.aspx2data=vield

8 hitps://www.ech.europa.el/sB@Minancial "yidrkets_amPDMEBS3tes/eliro] s@@@erm_rate/htrt@bex.en.html "TAPAHT"
9 https://www.ecb.europa.etl:/stfﬁ@ﬁna(mixal Breaketsnapd _Bueresposies/eliro)| aeayretdpeurvesdtsHAndex €naniménasosHa
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https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
https://www.tma.org.hk/en_market_info.aspx

RKpmin,€cnvi Dy, < Dopin

RKy_ +—"——x (RKy.1 — RKy_,),ecmu Doy < Dp < Doy

Vit—=V
RKpmax.-€cii Dy, = Dopax

rjae:

Dm - cpok 10 moramenust ”HCTpyMEHTa m B rojiax;

Dmin, Dmax - MuUHUMaJIbHBI (MakCUMalbHbIN) CpOK, Ha KOTOPBI OIpPENEIEH YpPOBEHb
MIPOLIEHTHBIX CTABOK OECKYNOHHOM JTOXOAHOCTH MOAXOIAUINX (PEeIeBaHTHBIX) TOCYIaPCTBEHHBIX [IEHHBIX
Oymar, B rojiax (¢ TOYHOCTBIO J10 4 3HAKOB IOCJIE 3aIsATON);

V+1, V-1 — naubosnee 6im3kuii K Dm cpok, Ha KOTOpBIN M3BECTHO 3HAYEHUE KPUBOW OECKYIOHHOMN
JIOXOJIHOCTH, HE NpeBbIAIMUN (TpeBblaomuii) Dm, B rogax (¢ TOYHOCTBIO 10 4 3HAKOB IOCIE
3arsTON ),

RK(T) — ypoBeHb MPOIEHTHBIX CTABOK Ui Cpoka T, rae T MOKET MpUHUMAaTh 3HadeHus V-1,
V+1, Dmin, Dmax. MtoroBoe 3Ha4eHHEe CTABKU OMPEACISICTCSA 10 2 3HAKOB IOCIIE 3aMsITOM B MPOIECHTAX
Y 710 4 3HAaKOB B JIOJISIX.

PD (BeposiTHOCTB 1e)0JITA) 110 AKTHBY — OLIEHKA BEPOATHOCTU HACTYIJICHUsI cOObITUSA AedonrTa.
ITopsinok onpenenenust PD ycranoineH B pazzene 4.

LGD (loss given default) — omenka ypoBHS MOTeph B Ciydae HacTyIuieHHs aedosira.
PaccuuTbiBaeTcst ¢ yderom oOecrneyeHMs MO 0053aTeNbCTBY, BKIIOYAs 3aJI0T, MOPYYHUTENbCTBO U T.II.
[Mopsimok onpenenenust LGD ycranosieH B pasnene 5.

CoR (Cost of Risk, croumocTh pucka) — 10Jis1 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, ONpeesemMast
KaK OTHOIIEHHE CyMMbI C(POPMHPOBAHHOTO pe3epBa IMOJ KPEIUTHBbIE YOBITKM K BaJOBOM OasiaHCOBOM
CTOMMOCTH KPEIUTOB 10 AaHHBIM oT4eTHOCTH MC®O BBIOpanHbIX 0aHKOB. [lopsmok onpenenenns CoR
YCTaHOBJIEH B pazjiene 6.

KpenuTHblii peiTHHI — MHEHHE HE3aBHCMMOIO PEHTHMHIOBOTO AareHTCTBa O CIIOCOOHOCTH
peUTHHIYyeMOro JMIla MCIOJHATh NpPUHATBIE Ha ceds (uHAHCOBBIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (DPUHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAaHUEM PEUTUHIOBOM KATETOPUU I10 OIIPENEIEHHON PEUTUHIOBOH ILIKAJIE.

B umensix nmpuMmeHeHus HAcTOSIIEW METOJUKU /I MOHUTOPUHIA MPU3HAKOB OOECLIEHEHUS U
coOBITUH AedonTa, a TaKXKe JUIsl ONPEIEICHNUs YPOBHS PEUTHHIA € LEJIbIO MOCIEIYIONIEro ONpeaeIeHus
BennuuH PD ncnons3yrores pedTHHTH CIIETYIOIUX PEUTHHIOBBIX ar€HTCTB IIPU UX HAJTUYHU:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Ananutuueckoe KpenutHoe Pelitunrooe Arenrctso (AKPA)
. PeiitunroBoe arentctBo RAEX («Qxcnept PA»)
° OOmiecTBO ¢  OrpaHMYCHHONW  OTBETCTBEHHOCThIO «HammonampHoe  PelTHHroBOE
ArentctBo» (OO0 «HPAY)
° OO0mIecTBO ¢ OrpaHMYCHHON OTBETCTBEHHOCTHIO «Hanmonansubie Kpeautaeie Peiituarmy
000 "YK MPOMCBA3bL" 000 "COK "TAPAHT"
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(OO0 «HKP»)

[ ]

CTyneHb KpeIMTHOro pedTHHra (rpeif]) - MUHUMQIbHBIM IIar AeTalu3allid KPEIUTHOIO
peiiTuHra B OYKBEHHO-CHUMBOJBHBIX (Hampumep, BBB-, BB+ u T.n.) wim OyKBEHHO-YMCIIOBBIX
(mampumep, Baa3, Bal) o6o3HaueHUAX

Hedoar - HacTyruieHHE (BBISIBICHUE) COOBITHIA, MPUPABHUBAEMBIX K NeONTY U YCTAHOBICHHBIX
B paszene 3 Hacrosuuero IIpunoxeHuss M OTCYTCTBHE YpETYIMpPOBaHHUS CHUTyallud Ha CpPOKH,
orpezensieMble OT/IEIbHO JJI Pa3HOTO BU/1a aKTHBOB/00SI3aTENIbCTB.

[IpenenbHble CPOKU TpU3HAHUS AedoiTa 1 pa3IMYHbIX BUAOB 3aI0JKEHHOCTH yKa3aHbl B 1.3.1.
OnepanuonHasi aAe0UTOpPCKAasi 3aJ0/KEHHOCTh — JeOUTOpPCKas 3aJ0JKEHHOCTh, OTBEYArOIIast
KpUTEpUsIM, YCTaHOBIEHHbIM B Hacrosmux IlpaBunax CYA g npusHaHds — 3aJ0JDKEHHOCTH
onepanroHHoN u lIpwiioxenun 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /JIsi HEKOTOPBIX BHUIOB 00ecneyeHHOu
3A001)1CEHHOCMU.

Ilo obecneuennoit nopyuumenvcmeom unu apanmueil W0OPUOUYECKUX TUY, 001A0AI0OUUX
JAYYWUM KPEOUMHBIM KA4eCcmeoM, ORUUOHHBIM CO2NAUWEHUEM WU CHIPAXO06KOU 3a/10JKEHHOCTU
npomsBeneane PD*LGD paccunThiBacTcsi B OTHOIICHWH IOPYYHTENs/TapaHTa/cTpaxoBareisi o
METOJIMKE, TPUBEICHHON HIKE, [Tl FOPUIUIECKUX JIHII.

Oobecneuenue cmpaxoeKoii

Ecmu crpaxoBas koMmaHus obamaet pedtudrom He Hmke ruAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HauuoHaJIbHOU mKane i Poccniickoi denepanuy MM BXOIUT B CIHCOK CTPAaXOBBIX KOMIIAHUM,
0JIOOpPEHHBIX ISl CTPaXOBaHUsl HEABMXKUMOCTH JIOOBIM OaHKOM M3 TepedHs, yKa3aHHbIX B Pazmene 9
Hacrosimero Ilpunoxenus, ans pacdera OOECHEHEHHs MO OOECIEYeHHOW 3aJIOTOM HEIBM)KHMOCTH
3aJI0JDKEHHOCTH, TO CTpaxoBKa MPUHUMAETCA Kak oOecreueHue 0e3 TUCKOHTHPOBAHHS Ha BCIO CyMMY
CTPaxOBKH.

Pa3znen 1. CTAHJAAPTHBIE AKTUBBI (BE3 IIPU3HAKOB OBECIHIEHEHMUA)

1.1. [Ins omepalMOHHON 3aJ0JDKEHHOCTHM BHJOB, YKa3aHHbIX B Hacrosmux [IpaBumax
onpexaenenuss CHA, TUCKOHTHpPOBaHHE HE MPOBOIUTCS, MPHU COONIOJACHUN TPEOOBAHUU Ml MPU3HAHUS
3a/I0J>KEHHOCTH B KQUECTBE ONEPALlOHHOM.

1.2. CnpaBemimBas CTOMMOCTb aKTHBOB PACCUUTHIBACTCS CIICIYIOIIUM 00pa3oMm:

N Pn
= Z (L + R(T(n))) 7365

(1 — LGD x PD(Tn))10

ede

PV — cripaBe/uiMBasi CTOMMOCTh aKTHBA;

N - KOJMYECTBO JIEHEKHBIX TTOTOKOB 10 JAaThl MMOTAIICHHS aKTHBA, HAYMHAS C JIAThl OMPE/ICIICHUS
CUA;

P, - cyMMa n-0ro JeHEKHOTO MOTOKa (IPOICHTHI U OCHOBHASI CYMMa);

N - MOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA, HAuMHas ¢ natel onpenencaus CUA;

R(T(n)) — GespuckoBas craBka Ha cpoke T(n), ompezessieMass B COOTBETCTBUH C TOPSIKOM,

) 000 "VK _ NMPOMCBA3b" 000 "COK "TAPAHT"
° B cayuae ncnomssoanys mgpzisrels ERbAMRRK (BAGbPssRICHKY KPeaYHRRE: PYCTATRIEPAr A HIRMEBORHEY
PD*LGD samensiercs na nokggsmpGERy 5:34:31 09.07.2025 15:59:35




YCTaHOBJICHHBIM B pazzene «O0Ire NoJ0KeHUs»;

T(n)- xomuuecTBO AHEH oT garbl onpeaencaus CUA 10 gaThl n-oro JAEHEKHOIo MOToKa. B mary
MOTAIIeHHUS ICHEKHOT0 oTOKa 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BepositHOoCTh medoiita) — BEpPOATHOCTD, C KOTOPOM KOHTPArcHT B
teuenue T(N) aHEH MOXKeT oOKa3aTbcs B cocTosHuM jaedonrta. BepostHocts aedoara PD(T(n))
OTIPE/ICTISICTCS C YIETOM TOJIOKEHUH, YCTAHOBIICHHBIX B pasjene 4.

LGD (Loss Given Default, morepu npu nedonre) — 10yt OT CyMMBI, TOJABEPKCHHON KPESTUTHOMY
PHUCKY, KOTOpast MOXET OBITh IOTEPsiHA B clydae AeonTa KOHTPAreHTa; ONPEISISIeTCS B COOTBETCTBUU C
MOPSAIKOM, YCTAaHOBJICHHBIM B pazjene 5.

[TpomexyTouHbIe 3HAUCHUS pacyeTa MPUBEACHHON CTOMMOCTHU JJI KaXKAOro JEHEKHOTO IMOTOKa,
CKOPPEKTUPOBAHHBIE HAa BEIMUMHY KPEIUTHOTO PUCKA, HE OKPYTJISIOTCS.

1.3. Iy o1leHKH CTIpaBeIMBON CTOMMOCTH IpaB TpeOoBaHMH 1Mo akTHBaM (JoroBopam) donna K
¢u3nYecKUM JHIaM J0 HAcTyIUIeHHs JedoiTra W ¢ y4eToM IMosiokeHudl B Pazgene 6
ucnonszyercss @dopmyna, ykasaHHas B 1. 1.2, B KOTOpPOH KaXJo€ IpOU3BEAECHUE
PD(T(n))xLGD 3amensiercs Ha COR. COR ompenensiercsi B COOTBETCTBHU C TOPSIIKOM,
YCTAQHOBJICHHBIM B pazfenie 6. [l OLeHKM CTaHIApTHBIX aKTHBOB HMCIIOJIb3YETCs 3HAu€HHUE
CoR mns cragum 1.

Pa3znen 2. Ouenka akruBoB. Odecuenenue 6e3 aedoJra.

2.1.Ilpy BO3HMKHOBEHUHM COOBITUS, BEIYLIEr0 K OOECLUEHEHHIO, CIpaBEeIIMBAs CHIOUMOCHIb
0071206b1X UHCMPYMERmO6 (B Ciydae OTCYTCTBUS LIEH aKTHMBHOTO OCHOBHOI'O PBIHKA Ha JaTy
omnpenenenuss CHA U LeHbl, pacCUNTaHHON Ha0JII0JJaeMbIMM UCTOYHUKAMU MH(pOpMaLuu (B T.4.
HKO AO HPJI), no3Bostonieil onpeaennTh ClpaBeJiuBYl0 CTOUMOCTh Ha JIaTy ONpeieseHus
CYA), B TOM 4ucie JEHEKHBIX CPEACTB Ha CUeTax W BO BKJIaJaX, CHpaBeAJUBasi CTOMMOCTb
NeOUTOPCKOMN 3a/10JDKEHHOCTH, MpaB TpeOOBaHMS MO JOrOBOPaM 3aiiMa U KPEIUTHBIM JI0TOBOpaM
(B citydae, ecnu 3aiiMo/iaBLIeM MO J10TOBOpY BhIicTynaer MoHn), onpenensercss B COOTBETCTBHHU C
METOJIOM KOPPEKTHUPOBKHU CIIPABEITIMBON CTOMMOCTH 1O (opMyJie, yKazaHHOU B 1. 1.2.

2.2. CoObITHS, BeAylIHe K 00eCIeHeHUIO:

2.2.1. B omuoweHuu 10puduyecKux auy
2.2.1.1. Yxynmenue (UHAHCOBOTO TIIOJIOXKCHHS, OTPa3UBINECECS B JOCTYIMHON (DHHAHCOBOU

OTYETHOCTH, & UMEHHO CHIDKEHHE CTOMMOCTH YHCTHIX aKTHBOB 0oJiee ueM Ha 20%.

2.2.1.2. CHIKeHHEe KpEeTUTHOTO pPEWTHHTa, — B Cily4ae HaJU4usg PEUTUHra PEUTHHTOBOTO
areHTCTBa, BXOSMIINX JTHOO B peecTp KPEAUTHBIX PEUTHHTOBBIX areHTCTB, TUOO peecTp
(UIMATOB U MPEICTaBUTENHCTB MHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MYOJIMKYEMBIX Ha
caiite banka Poccum (3a HUCKIIOYEHHEM CIIy4aeB, KOTJa KOHTPAreHTy MPHCBOCHBI
PEHUTHHTH HECKOJBKHX PEHTHHTOBBIX AreHTCTB W CHIDKEHUE PEHTHHTa HE SBIISICTCS
CIICJICTBUEM YXYIIICHHS KPETUTOCIIOCOOHOCTH IMUTEHTA, a TAKXKe JIJIS 33]J0JDKCHHOCTH B
pyOIISIX CHUKEHHE PEHTHHTa B MHOCTPAHHOW BaJIOTE, HAPUMED, €CIIA OHH 00YCIIOBIICHBI
YXYALIEHUEM CTPAaHOBOW OIIGHKM KOHTpareHra). Takoe perieHue ogopmisieTcs
MOTHBHUPOBAHHBIM CYKJEHUEM Y IPaABJISIONICH KOMIIAHUY. :

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
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CHuxeHue peiTuHra Ha 2 CTyneHu u 0olee;

OT3bIB pelTuHTa (32 UCKIIOYEHUEM CITy4aeB, KOTJa KOHTPAreHTy MPUCBOCHBI PEUTUHTH
HECKOJIbKUX PEUTHMHIOBBIX AreHTCTB W OT3bIB PEUTHHIa HE SBISETCA CIICACTBUEM
YXYAIIECHUS  KPEAUTOCTIOCOOHOCTH  JMHTEHTa). Takoe pemeHue  opopMisieTcs
MOTHBHPOBAaHHBIM CY)XKJICHHEM Y IPABIIIONICH KOMIAHHH.

VYXyaumeHnue pedTUHra, IPUCBOSHHOTO 110 MEKIYHApOAHOW IIKajie B MHOCTPAHHOM BAJIIOTE,

JUIS 3a/I0JDKEHHOCTH HE YYHMTHIBA€TCS B KauyecTBE IpU3HAKa OOECIEHEHHs B cllyyae, €clid OHH
00yCIOBJICHBI YXYILIEHHEM CTPAHOBOM OIIEHKH IMHUTEHTA / 3a€MIIIHKA.
VYXyauieHue perTUHra OJHUM PEUTUHIOBBIM areHTCTBOM, paHee MPOU3BEIEHHOE JIPYrHuM

PEUTHHTOBBIM

Ar¢HTCTBOM MW YYTCHHOC B KadCCTBEC CO6I)ITI/IH, BCAYHICTO0 K O6€CHCHCHI/IIO, HE

YUYHUTBIBACTCA, €CIIN HpH‘IHHOfI YXYAUICHUSA ABJISACTCA OJHO U TO KE COOBITHE.

2.2.1.3.

2.2.14.

2.2.15.

2.2.1.6.

2.2.1.7.

2.2.18.

2.2.2.
2.2.2.1.

Pe3kuit pocT n0X0AHOCTH J1I000TO JIOJITOBOIO MHCTPYMEHTAa 3MHUTEHTa (Oojiee 4eM Ha
25% 3a mocnegHue 5 TOProOBbIX JHEW NMPU OTCYTCTBUM pocTa goxonHoctu O3 u npu
OTCYTCTBHM pPOCTa JOXOJHOCTH AHAJOTHYHBIX OOJMranuil SMUTEHTOB OoJjiee 4YeM Ha
20%).

Vhpapismoomas KOMIaHHWS Ha OCHOBE OHKCHEPTHOIO (MOTHUBHPOBAHHOIO) CYXKACHUS
oIpeJiesIAeT BIUSHUE pOCTa JOXOJHOCTH OOJIMTalluU Ha KPEAUTOCIIOCOOHOCTh SMUTEHTA,
UCXO0/1 U3 CPAaBHEHMSI CO CIP30M aHaJIOrM4YHbIX oOauranuii k OP3 Ha JaTy OLEHKH.

OT3bIB (aHHYJTUPOBAHKE) Y KOHTPAreHTa JIUIICH3MH HAa OCYIIECTBJICHHE OCHOBHOTO BHJIA
NESATEILHOCTH (32 UCKITIIOYECHUEM CITy4YaeB, KOT/Ia JIMLEH3US CAACTCS TOOPOBOJIBHO).
Vcue3HOBeHHE aKTUBHOTO PBIHKA Uil (DMHAHCOBOTO aKTHBA B pe3yibTare (DMHAHCOBBIX

3aTpyAHEHUN HSMHUTEHTa (MPU OTCYTCTBUM II€HBI, PACCUMTAHHOW HAOIIIOTACMBIMU
JOCTYITHBIMU UCTOYHHKAaMHU WH(pOpManuu, ykasanHbiMA B [IpaBunax onpenenenust CHA,
MIO3BOJISIIOIIEH ONpEAEIUTh CIPaBEUINBYIO0 CTOUMOCTh Ha 1aTy onpeaeneHus CHA).
Hanmune npu3HaKOB HECOCTOSTENBHOCTH (6aHKPOTCTBA) 3aeMiuKa. !

JUis 3a10KEHHOCTH 1o 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBILIU
00IIeN3BECTHBIM J€(OAT MO 00s3aTeIbCTBAM XOJJAMHIOBOM KOMIAHUU WM Ae(OJT 10
MyOIMYHOMY JOATY KOMIAHHH TPy 2
cllyyae TMpOJODKEHHUSI OOCIYKMBAHHS JI0JIra CaMUM KOHTPAareHTOM II0C]€ COOBITHS

, K KOTOpOﬁ MPUHAJIC)KUT KOHTPArcHT, B

nedoinra.

Jlis  HeoOecriedeHHOM  3aJOJDKEHHOCTHM 1O  3aiiMaM, KpeauTaM, (PHHAHCOBBIM
MHCTPYMEHTAM — Pe3KUH POCT JOXOJHOCTH MO MyOJIUYHOMY JOJITY KOMIIAHUM TPYIIIBI, K
KOTOpOfI MPUHAJICIKUT KOHTPAreHT (3& HUCKIIIOYCHHUEM CJIYYacB, KOTAa KOHTPAr€HT UMCCT
Hy6J'II/I'~IHI>Ie KOTHUPOBKU aKHI/II\/JI, JOJITOBBIX 0053aTeJILCTB NN MMPOU3BOJHBIX
UHCTPYMEHTOB M O3TH KOTHPOBKM HE TIIOKa3bIBalOT IPU3HAKOB OOECLIEHEHHUS).
VYnpapisiomass KOMIaHHS Ha OCHOBE O3KCIEPTHOTO (MOTMBHPOBAHHOIO) CYXIEHUS
OIpeJieNIAeT BIUSHUE POCTa JIOXOJHOCTH MO MyOJMYHOMY JONTY KOMOAHWH TPYHIBI, K
KOTOPOM MPUHAUIEKHUT KOHTPAreHT, Ha KPEJUTOCIIOCOOHOCTh KOHTPAreHTa.

B omuowenuu gpusuueckux auy
[losiBnenne y VYmpapnsiomed KoMHIaHUM WHGOPMAlUMUd O CHH)KEHHH BO3MOXKHOCTHU

¢usnyeckoro auma oOCTyXHBaThb 00s3aTeNbCTBA, B TOM 4YHUCIE - HOTeps paboThl,

1 B Tom 4ncie COOTBeTCTBfumMWM (GAHKPOTCTBE)», PACCMOTPEHHUE CYIIOM II0 CYUIECTBY
3asBJIEHUH 0 6aHKPOTCTBE Y TFOPAKT NoJayK 3asBICHYR O QRERIFPIEBE HE [paOey@TpUBacTCs KaE JIRU3HAK OaHKPPIPRHT"

2 Tlonstie rpymmbi CBA3NHERS 1SREEOMBABEIVIRS MBIBR OB 11| ®csynideaP3 Tathan Llowpaneremofe
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2.2.2.2.

2.2.2.3.

2.2.3.
2.2.3.1.

2.2.3.2.

2.2.3.3.

CHWKEHHE 3apa0OTHOM IIaThl MM MHOTO pacloylaraeMoro J10Xojaa, IHoTeps
TPYAOCIOCOOHOCTH, yTpara WM O0eclieHEeHHEe COOCTBEHHOCTH, SIBJISIOLICICS OJHUM M3
HCTOYHUKOB 10X0/1a (GPU3UUECKOTr0 JIHLIA;

[losiBnenne y VYmpasisomed KomMnaHud uHGopManuud 00  MCIOJIHUTEIBHOM
MIPOU3BOJICTBE B OTHOIIEHUH (PU3UYECKOTO JIUIa B 00bEME, BIUSIONIEM Ha CIOCOOHOCTD
(u3HYecKOro UIa 00CTyK1MBATh CBOU 00s3aTenbeTBa?;

[NosiBnenue y Ynpasisromei KOMIaHuU WHPOpPMALUK O BO3OYKICHUN YTOJIOBHOTO Jienia
B OTHOIICHUH (PU3UYECKOTO JIUIA UIH OOBSIBICHUH €TI0 B PO3BICK;

B omnowenuu gpuzuueckux u ropuouueckux auy

Hapymenne cpoka HCHONHEHUs 0043aTelbCTB HA MEHBLIMH CpPOK, YE€M OIpEAETICHO
VYnpasisromei koMnaHuen A1 npu3HaHus Jedonra (BKIo4Yas MOCIEeIHUNA JeHb CPOKa,
YCTaHOBJICHHOTO JUIsi naedosta), HO OONbIIMIA, YeM I TpH3HAHHS J1eOMTOPCKOM
3aJJ0JDKEHHOCTH OTIEPAIllMOHHON WM OOJBIINI, YeM JOMYCTHMOE HapyIICeHHE CPOKOB
WCIIOJIHEHUSI 00s13aTeNbCTB IO 3aliMaM B COOTBETCTBUM C pazfenoM 10 HacTosmmx
[IpaBmwi. VYmnpapnsioniass KOMIIaHHMS HMMEET IMpaBO HE CYUTATh OOECLECHEHHOMU
33JJ0JDKEHHOCTh (KpoMe 0053aTeNbCTB [0 ONepalisiM Ha PhIHKE PENo U ¢ IPOU3BOIHBIMU
MHCTPYMEHTAaMH), NMPOCPOUYECHHYI0O Ha 1 J€Hb, B Cilydae HaJIW4Ms JTOKYMEHTOB (KOMHH
JOKYMEHTOB), CBMJETEIbCTBYIOUIMX O CBOEBPEMEHHOM HCIOJIHEHUU 0053aTelbCTB.
Takoe pemenure oopmisieTcss MOTUBUPOBAHHBIM CY)KJICHHEM Y IIPABISAIOLICH KOMIIAHUH
C MPUJIOKEHUEM KOIIUU OATBEPKAAIOIINX JOKYMEHTOB.

[IpenocraBiieHne KpeaAUTOPOM YCTYIKM CBOEMY 3aEMIIMKY B CHIIy 3KOHOMHUYECKHX
IIPUYMH WM JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMU 3aTPYJHEHUSIMU ITOTO
3aeMIIHMKA, KOTOPYIO KPEIUTOp HE MPEeaoCcTaBui Obl B MHOM ciydae (B TOM 4YHUCIE
pEeCTpYKTypu3alusg  3aJ0DKEHHOCTHM € YMEHBIIEHHWEM  CTaBKH, IPOJIOHTAIMel
3aJJOJDKEHHOCTH MJIM OTCPOYKON BCEX MIIM YaCTH ILIaTexen).

Wuble coObITus, Beayline K OOECLEHEeHMI0, HE yKa3aHHble B Hactosmux IlpaBmmax
onpeaenenuss CYA, MOryT NpUHUMAThCS JUIS pacdyeTa CTOMMOCTU YHCTBIX aKTHUBOB
@doHa, HA OCHOBAaHMM MOTHUBHPOBAHHOIO CY)KJIEHHUS YIPABISIIOIMIEHW KOMIIAHUU C
yYKa3aHHEM JaThl BOSHUKHOBEHHMSI COOBITUSI 00ECLIEHEHUS U COJIEP’KaHUU TAaKOTO COOBITHS
C TMOATBEp)KJIEHHWEM HHGOpPMALUKU M3 OTKPHITHIX WJIM COOCTBEHHBIX HCTOYHUKOB
Ynpapistoniei KOMIIaHuU.

2.3.B cnyyae ecnm mpH TPOBEICHHWH MOHHTOPWHTA CTAHOBUTCS JIOCTYITHOM WHGOpMAIms o

IIpU3HAKaxX 00ECIIeHEHUs, CIIpaBe/UINBas CTOMMOCTh KOPPEKTUPYETCs Ha J1aTy, [0 COCTOSHUIO Ha
KOTOPYIO laHHasi UH(OpMaIys cTaia JOCTYITHOH.

2.4.B cinyvae ucnosib30BaHUs JAHHBIX CTOPOHHMX opraHuszanuii (6ankoB) o croumoctu pucka (COR)
U1 IopTQenei 3a10JKEHHOCTH UCTIONb3YIOTCS KPUTEPUH, aHAJIOTHYHBIE KPUTEPHUSIM OaHKOB IS
OTHECEHMS KO BTOPOH CTaJHH.

2.5. OfecueHenue Mo pa3jJu4YHbIM AKTHBaM, OTHOCSIIIIMMCS K KOHTPAreHTy.

2.5.1.

B CIydya€ BO3HHKHOBCHHSA O6€CH€H€HI/I${ II0 OJHOMY AaKTUBY OCTaJIbHBIC aKTHUBBI,

OTHOCAIIHECS K KOHTPArCHTY, TAKKC CUUTAKOTCA O6CCI_ICHCHHI>IMI/I:I'4 .

13 HaHpI/IMep, HCHOJ’IHHTGJ’IBH(@G@)I/ISBOHCWH& CYMWWB%BOH BU HW‘IHOFO ,Z[OXO)I@QKSJ’IHH&. "TAPAHT"

14 Kpome ciyuaes:
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2.5.2. TlopyuuTenbCcTBa U rapaHTUU KOHTpPAreHTa ¢ MpU3HAKaMH 0OECIICHEHUS MPUHUMAIOTCS B
pacyer ¢ y4eToM 00eCICHEHHUSI.

2.6. MOHUTOPHUHT NPU3HAKOB 00eCIeHeH sl

2.6.1. MonutopuHr no (UHAHCOBOW OTYETHOCTH — HE IO3XKE uYeM depe3 | mecsi mocne
MIOSIBJICHUST TAKOW OTYETHOCTH, HO HE pexe, ueM | pa3 B moiroa JJisi OTYETHOCTH IO
PCBY u 1 pa3 B roa qist oruetHoctu 1o MCOO.

2.6.2. MOHMTOPHUHT O PHIHKY IIEHHBIX Oymar MpoBOAMTCS Ha KaXayro naTy pacuera CHA.

2.6.3. MOHHMTOPHUHT MO (HU3NYECKUM JIUIIaM ITPOBOJIUTCSA pa3 B 6 MeCSIIEB,

2.6.4. MOHHWTOPHUHT 10 JIaHHBIM II0 CYJIEOHBIM pa30UpaTeIbCTBAM I IOPUIUYCCKUX JIUIT
IIPOBOJIUTCA pa3 B Mecsll. B ciiyyae Majioll 3HaUMMOCTH akThBa MO oTHoueHuo Kk CHA
(menee 0.1% ot CYA) u o cymme (meree 100 000 py6.) MOHUTOPHHT MPOBOIUTCS HE
pexe, 4eM pa3 B KBapTal.

2.7. BeIX0/ U3 COCTOSIHUSA 00eCIeHECHMS.
3a/10JDKEHHOCTD MEPECTACT CUUTATHCS OOSCIICHCHHOH B CIICAYIOMINX CIydasx:

2.7.1. Jlns opuau4ecKuX JIUIL
2.7.1.1. ]JIna oGecueHeHHs] M3-3a MPEBBIIICHUS MTOPOTOBBIX 3HAYCHHUH - B CIydae MpPeKparieHHs

MIPUBEJIIIETO K OOSCIICHCHUIO HApYIICHHSI ITOPOTOBLIX 3HAYCHHI (DMHAHCOBBIX ITOKA3aTeei B TECUCHUE
IBYX KBapTajoB. [Ipw OTCYyTCTBHM KBapTaIbHOW OTYETHOCTH — B ClIydae MPEKPAIICHHUS MPHUBEIIICTO K
00ECIICHCHHIO HapyIIIEHUs TOPOTOBBIX 3HAYCHUI (DMHAHCOBBIX IMOKa3aTeliel B TeueHue 1 (ogHOro) roaa.

2.7.1.2. llna obecuieHeHUs W3-3a TMOHWXKEHHUSI PEUTHHra - B CiIy4ae IOBBIIICHUS PEUTHHTA,
KOTOpBIN paHee ObUI MOHMXEH, TM00 COXPAHEHUS PEUTHHra CO CTA0MIIBHBIM MPOTHO30M B TEYEHUE CPOKA
He MeHee 12 mecsueB.

Jnst obeclieHeHus U3-3a OT3bIBA PEUTHHTA:

- IpU HAJIUYUHM PEUTUHIOB HECKOJIBKUX PEUTHHTOBBIX areHTCTB: B CIIy4ae MOBBIIICHHS JTHOO0TO

JIEMCTBYIOIIETO PEHTHHTA SMUTEHTA/3aeMIIMKa, TNOO COXPAHEHHS PEUTHHTa B TEUCHHE CPOKa HE

MeHee 12 MecsiieB, 1100 MPUCBOCHUS pEUTHHIA APYTUM PEUTUHTOBBIM ar€éHTCTBOM.

- IPU OTCYTCTBUU PEUTHHIOB JIPYTUX PEHTHHTOBBIX areHTCTB: MO MPOIIECTBUHU CPOKa He MeHee 12

MECSIIEB, JIN0O MPUCBOCHUE PEUTHHTA IPYTHM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. llna oOecuieHeHUsT HU3-3a PE3KOr0 pPOCTa JOXOJHOCTH TO TOPTYEMBIM JIOJITOBBIM
WHCTPYMEHTaM IMHUTEHTa — B CIydyae BO3BpAIIEHHUS CIPIJIOB MO OOMUTanusM 3MHUTeHTa K G-KpuUBOH K
MPEKHUM YpOBHSAM (JIMOO YPOBHSM KOMITAaHWUN, KOTOpBIE TO MOMEHTa OOECIICHEHHsI TOPTrOBAIUCH C
6nu3KUM cpaaoM k G-kpuBoit™).

2.7.1.4. Jlns obecrieHeHUs W3-3a TIOTEPH JIUICH3UU — B CIIy4ae BOCCTAHOBJICHHSI JTUIICH3UU JTHOO
MOJTYYEHUS JINIICH3WH Ha ITOT K€ WJIM WHBIC BUJBI JISATSIBHOCTH; BBIXOJ M3 COCTOSHUS OOCCIICHCHHUS
BO3MOXXEH TOJIBKO B CIy4ae TOJyYeHHUs] He MEHEee YeM JIBYX KBapTaIbHBIX OTYCTOB KM T'OJIOBOTO OTYETA
O JIeATEIIBHOCTH KOHTPAareHTa B HOBOM KadecTBE, NMPU ITOM B JEATCILHOCTH JIOJDKHBI OTCYTCTBOBATh
WHBIC IPU3HAKU 00ECIICHEHMSI.

2.7.1.5. Jlns oOecrieHeHHs U3-3a MCUE3HOBEHUs aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMUTEHTa (B OTCYTCTBHE II€HBI, PACCUYUTAHHOW HAOIIOJAEMBIMU JOCTYIHBIMH HCTOYHHKAMH

e  HE3HAYHTENBHOM 1Mo pasMepy (Meree 1% ot obmielt 3anomkenHoctr u MeHee 0.1% ot CHA ¢doHma) 3a10KEHHOCTH,
ocrapruBaeMoil KOHTPareHTOM — JI0 MOMEHTA HOJAYYEHUS UCTIONHUTEILHOrO JUCTA;
®  ocrapuBaeMoil 3a/0JOYEHOCTH NOYRHAM U TP B AR MOMEHTRA THEYYCHHA HMCTIOMEIEILHOTO THCTEr APAHT"
15 Cpon ans mpocToTst MPISE DB TP BInbH DA HIBIMFSPOBAAX1H CE&MQHHWQT%WBO@@HMMHE
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nHpopmanuu, ykazanapiMu B [IpaBunax onpenenenus CHA, mo3BOSIIONICH ONMPEACIUTD CIIPABEIITUBYIO
CTOMMOCTb Ha naTy ompenaeneHuss CHA) — B cilydae BOCCTaHOBJICHHUS aKTUBHOT'O PhIHKA U OTCYTCTBUS
MHBIX IPU3HAKOB 00ECIICHEHUS.

2.7.1.6. lng oOecrieHEHUsT W3-3a HAJIWYUS TPU3HAKOB OAaHKPOTCTBA — B Clydae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ]lng Bcex ciy4aeB - B Cllydae U3MEHEHUS COCTaBa aKIIMOHEPOB, KOT/1a HOBbIE aKIIMOHEPHI
CYIIECTBEHHO YIYUIIAIOT OIIEHKY BO3MOXKHOW MOJJCPKKH 3aeMINUKa/KOHTpareHTa. [lanHoe neiictBue
JOJDKHO OBITH 0O0CHOBAHO MOTHBHUPOBAHHBIM CYKJICHHEM.

2.7.2. B oTHOoLIeHMHU pU3MYECKHUX JIMIL

2.7.2.1. Jlna oGecrieHeHUs n3-3a HHGOPMAIMK 00 YXYIIIEHUN TUIATSKECTIOCOOHOCTH — B CIIydae

noJiydeHuss WH(GOpPMAIMM O BOCCTAHOBJICHHUHU IUIATE)KECHIOCOOHOCTH W COXPaHEHHM STOrO CTaTyca B
TedeHue cpoka He MeHee 6 mec.®

2.7.2.2. Ilna obecuieHeHus: n3-3a MHPOPMAIIUU OO0 WCIIOTHHUTEIHLHOM IMPOU3BOJICTBE — B CIIydae
MOTAIIeHUS 3aI0JKEHHOCTH 110 UCTIOJIHUTEITLHOMY TTPOU3BOJICTRBY.

2.7.3. B oTHONIEHVH OPUIHYECKUX U PU3MYECKUX JIHIL

2.7.3.1. JIna obecueHeHUs W3-3a HAPYIICHHWs CPOKOB HCIOJIHEHHUs 00s3aTENbCTB — B Cliydyae

IIOJJHOTO HCIOJHEHUS MPOCPOUYEHHBIX 00s3aTe€IbCTB M HE MeHee ueM 6 Mec. OOCIyKMBaHUS
3aJJOJDKEHHOCTH 0€3 IPOCPOYEeK, MPEBBILIAIOIUX CPOK, MO3BOJIAIOUIMA OTHOCUThH 33J0JDKEHHOCTh K
OINEPALMOHHON (MJIM MPEBBIMLAIOIIUX CPOK JOIMYCTUMOIO HAapyLIEHHMs HCIOJHEHUs 00s3aTeNbCTB I10
3aiimMaMm, ycTaHoBJIeHHBIH B paszzene 10 [Ipasuin). B cnyyae Hanuuus JOKyMEHTOB (KOIUH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJHEHUN 0053aTENIbCTB U PEaJTbHOM MCIIOJHEHUU 0053aTeNbCTB B TeUCHHE 3 JTHEH
Mocje HACTYIUIGHHS CpPOKAa KOHTPAareHT/3aeMINMK TakK)Ke€ MOXET OBITh BBIBEICH W3 COCTOSHUS
o0eclieHeH s, JAaHHOE JeWCTBUE TOHKHO OBITh 000CHOBAHO MOTHBHPOBAHHBIM CY)KJICHHEM.

2.7.3.2. Jlna obGecrieHeHUsI M3-3a PECTPYKTYPU3ALMHU B IOJIb3Y 3aEMIIMKA — B CIIydae ITOJHOTO
MOTAlIeHUs] PECTPYKTYPUPOBAHHON 3aJ0JDKEHHOCTH (KpOME ClIydaeB, KOI/Ia OJHOBPEMEHHO C
MoTallleHUeM BO3HUKAeT HOBas 3aJ0JDKEHHOCTh) W OOCIYKUBaHHMs MpoYel 3a70DKEHHOCTH 0e3
PECTPYKTYpHU3alUii U MPOCPOYEK, MPEBBINIAIOIIMX CPOK, MO3BOJSIONIMM OTHOCHUTH 3aJ0JIKEHHOCTh K
ONIEpallMOHHOM, B TEYEHHME CpPOKa HE MEHee 3 MeC. IOCIE MOralleHus pPeCcTPYKTYpUpPOBaHHOU
3aJI0JKEHHOCTH.

2.7.3.3. B cayyae momydeHuss wuHPOpMAMM O MPEKpaAlICeHUH CyIeOHOTO/YroJIOBHOTO
IpeciieIOBaHus 3aeMILKMKa/KOHTpareHTa MmyTeM OIpaBAaTeIbHOr0 MPUroBopa JIMOO MpeKpalieHus naena.
[Ipu 3TOM B cilydae MHUpPOBOTO COTJIALIEHUS MEXAY 3a€MIIUKOM/KOHTPAreHTOM M MCTLIOM Y IIpaBIIsiolas
KOMIIaHUsI o00s3aHa TPOBECTH OLEHKY (UHAHCOBOIO COCTOSIHHUA C YYE€TOM M3BECTHBIX WM
IpearnoaraeMplX YCJIOBHM MHpPOBOro corjameHus. JlaHHoe neiicTBHe OODKHO ObITh 00OCHOBAHO
MOTHBHPOBAHHBIM CY)XKJICHHEM Y TIPaBIIAIONIEH KOMIaHHUH.

2.7.3.4. ]Ina 00s13aTenbCTB KOHTPAreHTa, KOTOPbIE CTadM OOECLIEHEHHBIMH H3-3a HapyLICHHs
yCIOBUH OOCITY)XHBaHUS MO JIPYTUM 0053aTEIbCTBAM KOHTPAareHTa/SMUTEHTa, — B Cllydae IOTalleHus
PECTPYKTYPUPOBAaHHOW WM TIPOCPOUYCHHOW 3aJ0JDKEHHOCTH M OOCITYy)KMBaHWsS BCEH Mpodei
3aJI0JDKEHHOCTH 0€3 HapylIeHWl yCIOBHM WIM pecTpyKTypu3alMii B TEYEHHE BCEro Mepuoja Jo
norauieHust 1 6 Mec. ocJje norameHus: IpooIeMHOM 3a/10J>)KEHHOCTH.

O  peanuzauuMyd  yKa3aHHBIX  COOBITUH  VYmpaBisiomas  KOMIAaHUS — MHPOPMUDPYET
Criennanu3upoBaHHBIN JETO3UTAPUI.

) 000 "YK NMPOMCBA3bL" 000 "COK _ "TAPAHT"
® Hanpumep, yBonbnenme [OQeppeken? BridfimpaOosnicepeseg [P HEeayAREBHCHCTA BRI YCTRHETRS B GV
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2.8. Pacuer cnpaBelJINBOH CTOMMOCTH AaKTHBA

2.8.1. CHpaBeI[J'II/IBaH CTOUMOCTb AaKTHBAa IIpU BO3HHKHOBCHHUH IIPU3HAKOB O6eCHeHeHI/IH

OTIpECNAETCS MO METOAY NPHUBEICHHOW CTOMMOCTH OYyIyIIUX JIEHEKHBIX ITOTOKOB,
YUUTBIBAST KPEIUTHBIE PUCKH 4Yepe3 KOPPEKTHPOBKY JEHEKHBIX IOTOKOB MO (opmyIe,
yka3zaHHoi B 1m.1.2. ¢ yderom OcoOeHHOCTEH pacuera CHpaBEAJIUBOW CTOMMOCTU JIS

HEKOTOPBHIX BHUIOB OOCCIIEYCHHOH 3a/0JKEHHOCTH, HM3JIOKEHHBIX B paszaene «Oomrue

noJioxeHus» Hactosmero Ilpwioxenus, BepostHoctr nedonta PD(Tn) u cpoxku Tn

OIpCaACIIAOTCA C YYETOM HOJIO)I(GHPII;'I, YCTaAaHOBJICHHBIX B pa3Jciie 4,

2.8.2. Ilpm orcyrcTBUM MH(QOpPMALUU Ui MHOM OLEHKH B KayecTBE CpoOKa JJIs IOralleHus
IPOCPOUYCHHOHN YacTH UCHONb3yeTcst CpoK 1 neHb. VHOW CpOK MOXeT OBbITh YCTaHOBIICH
9KCHEPTHBIM (MOTHUBUPOBAHHBIM) CYKICHHUEM Y IIPABIAIOLICH KOMIIAHUY.

Pa3gen 3. Onenka akTHBOB, HAXOASINUXCS B COCTOSTHUM Aedora.

3.1 IlpeneibHble CPOKH TMPOCPOYKM [Jsi HNpu3HaHus JedosiTa 1o Pa3jIMYHBIM BHIAM

3a/10/KeHHOCTeH KoHTparenToB nepen [IUD.

JdeduTopckasi 3a10/12KeHHOCTh/00513aTeJIbCTBA
Ne0UTOPOB/KOHTPATreHTOB/IMHUTEHTOB/32eMILIUKOB

Cpox

O6s3aTenbCTBA OOIUraIUAM POCCUHCKIX/MHOCTPAHHBIX SMUTEHTOB’

7 pabounx aueit / 10 pabounx
JHEN

OOs3aTenbCcTBA IO BHIILJIATE JoxoJa IO OOJEBBIM  aKTHBaM

pOCCHI’ICKHX/HHOCTp&HHLIX 3MHTCHTOB18

25 pabouux nHei

OO0s3aTenbCcTBa 110 3aiiMaM/ KpeAuTaM IOpUANYCCKUX JINILL

30 xaneHIapHbIX THEN

OO0s13aTenbcTBa Ha MEXKOAHKOBCKOM PBIHKE, DPBIHKE IPOU3BOJIHBIX
UHCTpYMEHTOB, pbiHke PEITO

5 pabouux aHeu

WNHast 3a00mKeHHOCTh (PU3NUECKUX U opuaudeckux jmil nepen [INd

90 kaneHIapHBIX JHEH

3.2 B oTHOLIEHUM HOPHIAMYECKHX JHI AedoaT U NPUPABHUBAeMble K HeMY COOBITHSI YKa3aHbI

HMIKE:

3.2.1. Hapy'H_IGHI/IH KOHTpPAarcHToOM YCJ'IOBI/Iﬁ HnorameHud WJIN BBIUIATBI MPOLCHTHBIX AOXOHAOB II0
AKTUBY, a TaKXE JIF000r0 MHOro 00s13aTeIbCTBA KOHTpar¢éHrta Ha CpPOK B COOTBETCTBUHU C
ONpCACIICHUCM ,[[e(i)OJITa, B CJlIy4ac ¢€CJIM JdaHHasd I/IH(I)OpMaI_II/I}I npsaMoO HJIM KOCBCHHO

HaOJIroqaeMa.

Heucnonnenue o00s3aTenbCTBA KOHTpAar¢HToB, B TOM 4YHCJIC II0 BBILIATC KYIIOHOB U

JUBHUIACHIOB B HHOCTpaHHOf/'I BaAJIIOTC, CHUTAIOTCA HaXOAAIINMMUCA B I[C(IJOHTG B ClIy4ac, €Clin

TAaKOC HCHUCIIOJIHCHUC BO3HHUKIIO B PE3YJIbTATC JencTBuit (GCSHCﬁCTBHﬂ) HWHOCTPAaHHBIX

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

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

TaKUX COOOLICHUA 1160 B Eyy@e oObABYRHUA O FFROMCBSIBNIT [CUHTAYYE HACTYIUBLI]KO IHS, CICHyAMRF 33
YCTaHOBIICHHBIM CPOKOM HANI@ESHISkOB 3B AB AP Buktoposuy EcaynkoBa TatbsiHa CTtaHucnaBoBHa
18 lauublit cpok HCTIONB3YErCHTQTHQ) DB BAZY R COOOLIECHNH O BBILIATE| I/ IQTHAQD S MK .




3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

NENO3UTAPHO-KJIMPUHTOBBIX KOMITAHUK (B T. Y. MEXAYHApOAHBIX PaCUETHO-KIMPUHTOBBIX
nentpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunary, 1. JltokcemOypr),
MHOCTPaHHBIX 0AaHKOB WJIM UHBIX CAHKLUHMOHHBIX ACHCTBUI MHOCTPAHHBIX TOCYAApCTB U (HJIN)
perynupyoomux opranoB. Jlegodar B OTHOIIEHWHM CamMOro KOHTpareHTa, B TOM YHCIIE
MepeKpECTHRIN ASONT MO €ro UHBIM 00s3aTeNIbCTBaM, He BO3HUKaIOT. OCOOCHHOCTH OIICHKHU
aKTUBOB B 3TOM CJIy4ae yKa3aHsbl B 11.3.5.6.

OdunmanbHoe omyOIMKOBaHUE B COOTBETCTBUH C (pelepajbHBIMH 3aKOHAMH W WHBIMHU
HOPMAaTUBHBIMH IIPaBOBBIMU akTaMu Poccuiickoi denepanuy Wi HHOCTPAHHBIX FOCYAApCTB
nH(pOpPMaLIUU O MIPOCPOUYKE UCTIOTHEHHSI SMUTEHTOM CBOMX 0053aTENbCTB;

OdunuanbHoe onyOIMKOBAaHUE PEIICHUS O IPU3HAHUN OAHKPOTOM.

OdunuanbHoe OMyOJIMKOBaHUE PEIICHUS O Havyalle MPUMEHEHHUS MpoLeyp 0aHKPOTCTBa — CO
IHS OMyOJIMKOBAaHMUS COOOILIEHUS [0 JaThl, NpPEIUIECTBYIOUICH Jare OmyOIMKOBaHUS
cooOmieHus: 00 OKOHYAHUH MTPUMEHEHHS POoIielyp OaHKPOTCTBA.

OdunmanpHoe omyOnMMKOBaHWE HWHPOPMALUU O JUKBUIANWU FOPHIMYECKOTO JIMIA, 3a
UCKJIIOUYEHUEM CIIy4yaeB MOIJIOMICHUS U IPUCOEAUHEHUS.

[TpucBoenue 3aemmuky/konTparenty peitunra SD (Selected Default) wim D (Default) co
CTOPOHBI PEHTHUHTOBBIX areHTCTB.

OObHapykeHue KpeaUTOPOM HEBO3MOXHOCTH 33aE€MIIMKA HCIIOJHUTH 00S3aTeNbCTBA B CHITY
KaKuxX-1100 00CTOATENbCTB 0€3 MPUHATUS CHEHHANBHBIX Mep (Hampumep, peaau3anuu
3aJI0Ta)

3.3.B oTHOIeHUM pU3MYeCKHX JUL K 1e(oJITY NPUPABHUBAIOTCS CJIeIyoIue cOObITHS:

3.3.1L

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymienust ycioBuil moOrameHdss WM BBIIUIATHl MPOIEHTHBIX JIOXOJIOB TIO0 aKTHUBY,
cocrapistonieMy akTtuBbl [IM®, a Takke 11000ro MHOro 00s3arenbCTBa JeOUTOpa Ha CPOK
Oosnee yem ykazaHo B 1.3.1, B ciiydae eciu AaHHas HMHGOpMAaIMs NPSMO WIM KOCBEHHO
HabmogaemMa.

OdunmanbHoe ONMyOIMKOBaHHUE PELICHUs O TPU3HAHUM JIMIIA OAHKPOTOM.

OdunmanbHoe OMyONIMKOBaHUE peEIIeHUs O Hayaje IMPUMEHEHUs K JUIy Hpouexyp
O0aHKpOTCTBA — CO JHS OINYOJIMKOBAaHUS COOOIIEHUS A0 JAaThl, HpPEIIIECTBYIOIIEH Jare
OITyOJIMKOBaHUs COOO0IIEHNs 00 OKOHUYaHUU IPUMEHEHUS Ipoleayp OaHKpPOTCTBA.
[Tonyuenue cBeneHuil 00 OCyXIEHUM (DU3MUECKOTO JIMIA IO YrOJOBHBIM MPECTYIICHUSIM
(KpoMe citydaeB OCYKIEHHs Ha YCIOBHBIN CPOK).

[Tonyuenue cBenenuii 06 0ObABICHUN (U3UIECKOTO JIMIIA MPONABIITUM 0€3 BECTH.

[Tonyyenue nHPOPMALIMU O HACTYIJIEHUH CMEPTH (PU3UYECKOTO JIUIIA.

3.4.legosT 1O Ppa3zTUYHBIM AKTHBAM, OTHOCALIMMCH K KOHTPareHty ((pu3nueckomMy HJIH
IOPUANYECKOMY JIHILY).

3.4.1.

3.4.2.

B cnyyae Bo3HUKHOBeHUS Ae(oiTa MO OJHOMY aKTHBY OCTaJbHbI€ aKTHUBbBI, OTHOCSIIHUECS K
KOHTpareHTy, TaKKe CUMTAlOTCd HaxoAsdmuMmucia B jAedoiare, camM  KOHTpareHT
(3a€MIIMUK/IMHUTEHT) CUYMTAETCS HAXOJAMMMCS B AeoiTe (3a UCKIYEHHEM CUTyallud B
n.3.2.1).

He obGecnieueHHble 3a70rOM HEJABMKUMOCTH, CTPAXOBKOM JTMOO 3aJI0rOM JIMKBUIHBIX [IEHHBIX
Oymar nopy4MTeNIbCTBA M FapaHTHH HAXOAAIIErocs B e(oiTe KOHTpareHTa He IPUHUMAIOTCs
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B pacuer.

3.4.3. B ciyyae HacTymieHHs COOBITHH, NPHPABHCHHBIX K Je(ONTy, KOHTPAareHT CYHTACTCS
HaxXoAdLIMMCA B COCTOSHUM JAe(doJiTa, BCE aKTHBBI, OTHOCALIMECS K HEMY, CUUTAIOTCA
HaXOAALIMMHUCS B COCTOSTHUM Je(oTa.

3.4.4. VYupapnsgmoomas KOMIAHUS TPU MOHUTOPHUHIE 3aJJ0JDKEHHOCTH YYUTHIBACT MPHUHAIIIC)KHOCTD
KOHTpareHTa K rpymnme komnanuid. [Ipy BOZHUKHOBEHHH COOBITHS Oe(OiTa Y XOIIUHTOBON
KOMIaHuU J100 y KitoueBbix19 KoMmaHnuii rpymnmel, K KOTOPO NPUHAAICKUT KOHTPAreHT, 1
MoJy4eHUr UHpOpMaIK 00 3TOM YTIPaBIAIONIEH KOMITAHNEH, KOHTPAreHT TAaK)Ke CUUTACTCS
HaxXoJAALIMMCS B COCTOSHUU Je(oiTa (32 MCKIIOYEHHUEM CIIydaeB, KOIJla KOHTPAareHT UMeeT
yOJINYHbIE KOTUPOBKH aKLUH, JOITOBBIX 0053aTENILCTB UM IPOU3BOIHBIX HHCTPYMEHTOB U
3T KOTHPOBKM HE IIOKa3bIBAIOT IIPU3HAKOB OOECLEHEHHUs, a Takke CiIydaeB, Korua
KOHTPAareHT NpOoJ0JKAaeT OOCIYyKMBAaTh [JOJII IOCIE€ HACTYIUICHHsI cOObITHS aedosta y
KOMITIaHUH IPYIIIBL, K KOTOPOI OH MPUHAJICHKHUT).

3.5.0ueHKa cnpaBelJIMBOI CTOUMOCTH

3.5.1. Jlnga Bcex KiIaccoB aKTUBOB, HAXOJSIIUXCS B COCTOSIHMM Jedoiita, CIpaBeUiuBas CTOMMOCTH
aKTuUBa ompejaensercs mno ¢opmyne, ykazaHHod B m. 1.2. ¢ yuerom mnonoxenwii m. 1.3. u
Oco0eHHocTell pacuera cnpaBelJUBOH CTOUMOCTH /UISI HEKOTOPBIX BUIAOB 00eCHEYeHHOU 3a00J)4CeHHOCIU.
ITpu atom PD(T(n)) npunumatorcs paBubiMu 1. [Ipu oTcyTcTBUM MHGOpMALUU ISl UHOW OLEHKU
B KadecTBe cpoka s moranienus T(n) B popmyne B m.1.2 ucnonsiyercs cpok | nens. MHOM cpok
MOJKET OBITh YCTAaHOBJICH Ha OCHOBE 0OOCHOBAHHOT'O SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYXKICHHUS
VYrpasnstomieid KoMOnaHuu. 3aJ0/DKEHHOCTh (DM3MUYECKUX JIMII, OIEHHWBaeMasl J0 HACTYIUJICHUS
coobITHil nedonra ¢ ucnonszoBanueM Cost Of Risk, ¢ mater (Bxirouast) HactymieHus aedoira
WM NIPUPABHEHHBIX K HEMY COOBITHI OlLleHMBaeTCs B 00IeM Nopsiake, ¢ ucnonb3oBanueMm PD u
LGD. Ilpu stom, 3Hauenne PD juig Takol 3a0/DKEHHOCTM NpHHHMMaercss paBHeIM 1. LGD
paccUMTBIBAETCS] B COOTBETCTBUHU C 1. 5.3.

3.5.2. B ciyyae Hanmu4us KOTUPOBOK MYOJMYHOTO JOJTAa KOHTpAreHTa, HaXxojslierocs B AeQonTe,
orieHka Recovery Rate ompenensercs kak OTHOIICHHE TMOJTHOW IEHBI (IIEHBI 3aKPBITUS WU
pacueTHOM IieHbl MH(QOPMAIIMOHHBIX AareHTCTB U HAKOIUIEHHOIO KYIMOHHOTO J0X0Ja) K
HOMHUHAJTy JTOJITOBOTo 00s3aTenscTBa, LGD B 3TOM ciiyuae Oyzaet pasen (1 — Recovery Rate).
B cnyyae Hanmumuus y KoHTpareHTa OoJjiee OJHOM mo3uuuu goira (oOnuranuu), MOpsaoK
onpexaeneHus Recovery Rate Ha ocHOBe 11eH TakuX OOJMraluii yCTaHaBIMBAETCS IKCIEPTHHIM
MOTHBUPOBAaHHBIM CyXJAcHUEM Yrpasisiomend komrnanuu @Oonpa. JlaHHBIT 1TOAXOX
HEMPUMEHUM JIJIS CIIy4aeB OLIEHKH CYOOPAMHUPOBAHHOTO U BEYHOTO JIONTa, 32 UCKIIIOUEHUEM
ClIyyaeB HAJMUYUS KOTUPOBOK CAMOT'0 OILIEHHBAEMOI0 0053aTeNIbCTBA.

3.5.3. B cnyuae, ecii KOHTPareHT/SMUTEHT HAXOAUTCS B COCTOSTHUM OaHKPOTCTBA:

3.5.3.1. CroumocTs IPUHIUMAETCS PAaBHOW HYJIIO TI0 TPeOOBAaHUSAM Ha MOTallIeHHe OCHOBHOTO JI0JITa
(momHOE/9acTHYHOE, CPOK KOTOPOTO HACTYIWJ) W TPOIEHTOB, 3a HCKIIOYCHUEM J0JTa,
OLICHMBAEMOI'0 OIICHIIMKOM U OOECHEYeHHOT0 TOPryeMbIMU LIEHHBIMU Oymaramu,
HEJBM)KMMOCTBIO, OINIMOHHBIM COTJIAlllEHUEM, CTPAaXOBKOH JMOO MOPYYUTETHCTBOM
TPETHUX JIMI; OLEHKA JO0JKHA MPOBOJIUTHCS C YUETOM CPOKOB M BO3MOKHOCTH MOJTYyYEHUS
BBIIJIAT TIpU peaju3alud oOecreyeHHss Ha OCHOBE OOOCHOBAaHHOTO 3KCIIEPTHOTO
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3.5.3.2.

3.5.3.3.

(MOTUBUPOBAHHOTO) CYK/IEHUSI Y IPABIISAIONIEH KOMITAHUH.

CrouMoCTh NMPUHUMAETCS PAaBHOM HYJIO 1O BCEM BBIIYCKaM JOJTOBBIX IIEHHBIX Oymar
SMUTEHTA, BCEM MMEIOIIUMCA TPeOOBAaHUSM K SMHUTEHTY IO BCEM BBITYCKaM I[EHHBIX
Oymar, BKIItouasi TpeOOBaHMs Ha BBIIIATYy KYHMOHHOTO JI0XOJa 3a MpeAbAylliie KyIOHHbIE
NepuoJIbl, OOBABICHHBIX, HO HEMOJYYCHHBIX TUBHJICHIOB, BCEM MPOYUM TPEeOOBAaHUSAM K
KOHTpareHTy, 3a UCKIIOYEHUEM CITy4aeB, KOTJa y TaHHOTO TpeOOBaHuUs (BBITyCKa IIEHHBIX
OyMar) MMEIOTCSI PbIHOYHBIE KOTHUPOBKHM AaKTUBHOIO pblHKAa (1 ypoBHS oueHku) aub0
MMeEEeTCs OTUET OLICHILMKA, COCTaBJICHHBIN HE paHee 6 MecaleB /10 aathl oneHku CHA, no
COCTOSTHUIO Ha JaTy Hayalla Mpoleaypbl OaHKPOTCTBA UM no3aHee.. [Ipu ucnonb3oBaHuu
OTYeTa OILICHIIMKA IPH MOSBICHUUM HOBOM HHPOpPMAIMK O CHUKEHHH BO3MOKHOCTH
BOCTpEOOBAaHUS 33J0JDKEHHOCTH WM CHW)KCHHU OICHKM MOTEHLUUAIbHBIX CYMM K
MOJIYYEHUIO YIIPABJISAIONIas KOMIIAHUS JIOJKHA B CPOK He Oosiee 2 Hellelb MOJIyYUTh HOBBIM
OTYET OIEHIINKA JTUO0 MPUHATH CTOMMOCTb 33J0JKEHHOCTH PAaBHOU HYIIIO.

O0s13aTenbpCTBa KOHTPAT€HTOB T10 IIEHHBIM OyMaraM B MHOCTPAHHOH BAJIIOTE OLIEHUBAIOTCS
CJIEAYIOIIUM 00pa3oMm:

3.5.3.3.1. LGD mo o06s3arenscTBaM MO IEHHBIM OyMaram KOHTPAreHTOB OIPEACISCTCS B

COOTBETCTBUH C TPEOOBaHMUSMH IOAIMYHKTOB HIDKE, 38 UCKIIOYCHUEM CIy4acB HAJTHUHS
KOTHPOBKH JIOJITOBOTO 0053aTENILCTBA KOHTPAreHTa WM KOTUPOBOK WHOTO IMyOIMYHOTO
nonra (IEeHHBIX OyMar) JaHHOTO KOHTpAareHTa C aHAJIOTUYHBIMH YCIOBUSIMH IO MECTY
XpaHeHHsI LEHHBIX OyMar W BO3MOKHOCTSIMH TIOTAlIeHHs O0S3aTeNbCTB IO BBIILIATE
KYIIOHOB U JIMBHUJICHJIOB B PyOJISIX B COOTBETCTBUH C JACHCTBYIOIIMM 3aKOHOJATEIECTBOM
P® — B 3Tom ciiywae LGD moxkeT onpenensatbcs B cOOTBETCTBUM ¢ 11.3.5.2 nmu 1.5.10
HACTOSMIETO MPHIOKCHUSL.

3.5.3.3.2. Ob0s3arenpcTBa MO IEHHBIM OyMaraM B MHOCTPAaHHOW BajJiOTE, B TOM YHCIE II0

BBITUIaTE KYMOHOB W JIMBUJEHAOB, B OTHOUICHHM IEHHBIX OyMar, XpaHEHHE KOTOPBIX
OCYHIIECTBJISIETCST HAa  CY€T€ HOMHUHAJIBHOTO  JIEpP)KaHUS  CICHHAIU3UPOBAHHOTO
neno3utapusi, otkpeitoro B HKO AO HPJl wm B ITAO «CIIb bank» (MHH:
7831000034, OI'PH: 1037700041323), u mo KOTOpHIM BBITIJIaTa HE MOXET OBIThH
MPOM3BE/ICHa B PYOJIsIX B COOTBETCTBHM C JICHCTBYIOIIMM 3aKOHOJATENbCTBOM PD, ¢
JMaThl TPU3HAHHMS B HMYIIECTBE TACBOTO HMHBECTUIIMOHHOTO (OHAA TPHUIHAOTCS
Haxomsmmmuca B coctosHuu aedonra, LGD mo stum oOs3arenscTBamM MPUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO6s13aTenbeTBa, B TOM YHCIE O BBIIIATE KYMOHOB M JIMBHUJICHIOB, B OTHOILIEHUU

LIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBISETCS Ha CYETE HOMUHAIBHOTO JIEpP KaHUS
cnenuanu3upoBanHoro aenosurtapus, orkpeitoro B HKO AO HPJI nnu B ITAO «CIIb
banx» (MHH: 7831000034, OT'PH: 1037700041323), 1 BbIIIaTa MO KOTOPBIM MOXET
OBbITh IPOM3BE/ICHA B PYOJISX B COOTBETCTBHHU C JACHCTBYIOIIUM 3aKOHOJATEILCTBOM PD,
C JaThl MPU3HAHHUS B MMYIIECTBE MAEBOT0 MHBECTULMOHHOIO ()OHJIA OLEHUBAIOTCS B
obmmeM nopsake, ycranoBieHHOM [TICHA [N ®, npu 3ToM ¢ 1aThl HacTyruieHus aedosira
cornacHo [ICHA TIM® LGD no stum obs3arenscTBaM npuHuMaercs paBHbiM 100%. B
cllyyae €ciM MpsIMO HJIM KOCBEHHO CTajla HalmoJaeMa WM JOCTYIHa HH(pOpMaIus o
TOM, 4TO 0053aTeIbCTBA OYAYT MOTAIIeHbl B ONPEIEICHHBIN CPOK, B TOM YHCIIE B pyOIIsIX
B CyMM€, DSKBHUBAJIECHTHOH CTOMMOCTH OO0S3aTENbCTB B HHOCTPAHHOM BalIOTE, CPOK
HACTYIUICHUs Ae(oiTa MOXKET ObITh U3MEHEH (YBEIMYEH WM YMEHBIIEH B COOTBETCTBUU
C TMoJlyyeHHOM wuH(popMmalmen), Ha OCHOBAaHMM MOTHBHUPOBAHHOTO  CYKICHHS
YOPaBISOMENR KOMIIAHUH.

3.5.3.4. OO0s3aTenbCcTBa, B TOM YHCIE MO BBHIIUIATE KYIIOHOB U JAWBHUACHJIOB, B OTHOIICHHUH
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LIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYILECTBISETCS Ha CUETE HOMUHAIBHOTO JepyKaHUS
CHEIHATM3UPOBAHHOIO JIEMIO3UTApUs, OTKPBHITOTO B HMHBIX Jeno3uTapusx, kpome HKO
AO HPJ wmu B ITAO «CIIb bank» (MHH: 7831000034, OI'PH: 1037700041323),
OIICHUBAIOTCS B o0mieM nopsake, yctaHoBieHHOM [ICHA [TM®. C nmatbl, koraa mpsamo
WJIM KOCBEHHO CTaJla HabJrojaemMa Uitk IOCTyIHA HHGOPMAIIUs O TOM, U4TO 00s3aTeNIbCTBA
He OyAyT MOTramieHsl B pe3ysbTaTe COObITUH, yKa3aHHbIX B I1. 3.2.1, Takue 00s3aTenbCTBa
MPU3HAIOTCS HAXOMAUMMUCS B cocTossHuU aedonta u LGD mo 3tuMm o0s3arenbcTBamMm
npunumaercss paBHbIM 100% (pemeHue ogopmiIeTcsi MOTHBHPOBAHHBIM CY>KICHHUEM
YIPaBISIOIEH KOMITAHUN).
3.6.Bbixoa u3 cocTosinusi aedoJiTa (mepexo BO3MOKeH TOJIbKO B COCTOsIHHE 00ecIieHeHusl).
3a/10JKEHHOCTh NIEPECTAET CUYUTATHCS 1e(DOJITHOM B CIEAYIOUIUX CIydasiX:

3.6.1. B ciyuae pectpykrypu3anuu 1e(oaTHON 3aJ0KEHHOCTH KOHTpareHTa rnepes GoHI0M Mmocie
COOBITHS TIEPBOTO OOCITY>)KUBAHUS JIOJTA.

3.6.2. Ecnm 3am0mkeHHOCTh Oblla mpu3HaHa AedoNTHOM u3-3a Aedonra KOMIAHWN TPYIIBL, K
KOTOPOHM MPUHAUICKUT KOHTPATeHT — MOCJe MyOIMYHOTO OOBSIBICHUS O PECTPYKTYPH3AIHUU
MO0 MUPOBOM COTJIAIIICHHH.

3.6.3. B cimyuae B0300HOBIEHHS 00CTY>KUBaHUS J0JTa MO TPadUKYy.

3.6.4. B cnywae mnonydeHuss uHGOpPMAlMU O TPEKPAIICHHH YTOJIOBHOTO IpeciieOBaHUS
3aeMIIMKa/KOHTpareHTa MyTeM OINpaBIaTeNbHOTO NPUroBOpa JIMOO MpeKpalleHus J1ena, a
TaKKe B cliyyae IpekpaineHus gena o 6ankporctse. [Ipu aToM YmpaBnsromas KOMIIaHUs
o0si3aHa TPOBECTH OIEHKY (UHAHCOBOTO COCTOSHHSI C YYETOM H3BECTHBIX WM
MIPEIOoIaraeMbIX YCIOBUH MHUPOBOTO COTJIAIICHHUS.

3.6.5. B ciydae mosBieHHss (U3MUECKOTO JHMIA, OOBSIBICHHOTO paHee MPOMAaBIIMM 0e3 BECTH, U
BO300HOBJICHUS 00CITY’)KMBaHUSI 33/10JKEHHOCTH.

O peanusanuu yKazaHHBIX COOBITHH Ympapistomas kommnaHus uHpopmupyer Crennaan3upoBaHHBIN
neno3utapuil. Takas 3aJ0KEHHOCTh IEPEBOIUTCA B TPYMITY akTUBOB «O0eclieHeHHbIe 0€3 HaCTyIICHHS
nedonray.

Paznea 4. Ilopsanok onpenenenus PD no 3a10/15keHHOCTH OPUANYECKUX JIM L.

4. Jrtanbl onpeaeieHus BeposiTHOCTH AedosrTa (PD) no 3a10/12KeHHOCTH IOPUAUYECKHUX JIUIL:

1. onpenensieTcs rojI0Bas BEPOSATHOCTH Aed0JiTa KOHTPAreHTa,;

2. Ipy HEOOXOAMMOCTH OCYIIECTBIIACTCS KOPPEKTHUPOBKA Ha OOECIIEHEHNUE;

3. B NIpenyCMOTPEHHbIX HacTOSIIIMM Pa3znenoM ciydasx OCYIIECTBISETCS JOMOJHUTEIbHAs
KOPPEKTHPOBKA Ha CPOK JIEHEXKHOTO IMOTOKA, K KOTOPOMY OYIeT MPUMEHSTbCS JaHHas BEPOSTHOCTh
nedonta

4.1. Bepostaocts aedonra (PD) Ha ropuzonTte 1 roa onpeaensercs CleayrIUMA METOIaMU:
4.1.1. B ciyyae HanM4us y KOHTPAareHTa peTUHIa OJJHOTO M3 POCCUHCKUX PEHTHHIOBBIX areHTCTB
npumensierca 3HaueHue PD ot arentrctBa Moody’s Ha OCHOBaHUHU MYOJIWYHBIX JTOCTYITHBIX
JTaHHBIX 10 BeposTHOCTAM nedointa (PD) yepes conocrapineHne peUTHHIOB B COOTBETCTBUU C
. 4.5. Ilpu 3TOM B cilyyae Halau4Msl y KOHTPAreHTa HECKOJIBKUX PEUTHHIOB, NPHUCBOCHHBIX
Pa3HbIMH POCCUNCKUMHU PEHTHHTOBBIMH areHTCTBaMH, BHIOMPAETCS HAUMEHBIINI PEUTHHT U3
aKTyaJbHBIX U COOTHOCHUTCSI C peiTuHroM areHtcTBa Moody’s. 3Hauenue PD onpenensiercs
Ha OCHOBAaHUHU AaKTYaJIbHBIX MYOJUYHBIX IOCTYIHBIX JIQHHBIX IO BEpPOATHOCTSAM jedonra
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pEeHTHHTOBOTO areHTcTBa Moody's, MyOJIMKyeMOro Ha CaiiTe areHTCTBa B COCTaBE OTYETA 10
€XKETrOJHOMY HCCIe0BaHUI0 KopropatuBHBIX AedontoB (Annual default study) B Tabmuie
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998

rona. Betoupaercs 3nauenue PD mist cpoka 1 rog.;
41.2. B cayyae HaJu4Yusi Y __MHOCTPAHHOIO KOHTPAareHTa peiTHHra oOJAHOr0 W3
MEKIYHAPOAHBIX PEHTHHIOBBIX AT€HTCTB - HAa OCHOBAHWU ITyOJWUYHBIX JOCTYIHBIX IaHHBIX IIO

BeposaTHOCTsIM nedonrta (PD) mexmynapomHoro pedTuHroBoro areHrcrsa Moody's, myOIuKyembIx Ha
caiiTe areHTCTBa B COCTaBe exeronHoro oruera20 ¢ mpuMEHEHNEM COOTBETCTBHS YPOBHEH pEHTHHIOB 11O
tabmune 1 Ilpunoxkenus 1. Jlng 1meneid ompeneneHUss BEpPOSTHOCTH JaedoiTa HMCHOJIb3yeTcs
CpeIHErooBas BEPOATHOCTH J1e(oJiTa U3 OTYETa MEXIYHAPOIHOTO PEHTHHIOBOrO areHTcTBa. [Ipu sTom
B cllyyae HaJU4Ms y KOHTPAreHTa HECKOJbKUX PEUTHHIOB, IPHUCBOEHHBIX Pa3HBIMU MEKTyHAPOIHBIMU
PEUTHHIOBBIMU areHTCTBAMH, BHIOMPAETCS HAMMEHBIIUN PEUTHHT U 10 HEMY OIpelessieTcs] BelnYrHa
PD nns cpoxka 1 ron.
4.1.3. B ciy4ae OTCYTCTBHUSI Y KOHTPAreHTa pPeiTHHra U HAJUYHUS BBIMYCKOB O0JIUTalMii -
0 OLIEHKE COOTBETCTBHS YPOBHIO PEHTHHIa Yepe3 KPEAUTHBINA CIIPAJI OOJUralfii JAHHOTO KOHTPAreHTa,
onucaHHseli B [Ipunoxenun B.
4.1.4. B ciy4yae OTCYTCTBHSl Y KOHTPAreHTa PeiiTUHIA U OTCYTCTBHUA BBINYCKOB 00U alMii
B cJIelyIolleM NopsiiKe:
4.1.4.1. ]Ins KpymHBIX KOHTpareHTOB (BbIpyuka Ooznee 4 Mipa pyO. B ToJ, a HpU OTCYTCTBUHU
nH(pOpMAaLUKd O BBIPYYKE — OTCYTCTBHE MH(OpPMAIMM O KOHTPAreHTE B €IUHOM pPEeecTpe
CyOBEKTOB MAJIOTO U CPEIHETrO MPEANPUHUMATEIILCTBA) IPUMEHSCTCSI CPETHSSI BEPOSTHOCTh
nedonta Ha ropusonte 1 rox st Speculative Grade ot areaTcTBa Moody’s Ha OCHOBaHUU
OTYETAa TI0 ©XKETOAHOMY HCCIICAOBAHUIO KOPITOpaTUBHEIX nedontoB (Annual default study) c
MPUMEHEHHEM COOTBETCTBUSI YPOBHEW peHTHHTOB, Tabnmma «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 rona. Mcnonb3yercs 3naueHue
PD na ropuzonte 1 ron;
4142 JIlna MCBb (mambii wu cpemHuii  Ou3Hec, CyOBEKTBI MaJOr0 UM CPEIHEro
MpeNNpPUHUMATEIbCTBA) IPUMEHSAETCS  CTAaTUCTHYECKH  YCpPEeIHEHHBIM  ToKa3aTellb
nedoNnTOB B 3aBUCUMOCTH OT OTpaciH, MpHUBeIeHHBIH B pazaene 11. FOpuanueckoe o
otHocuTCs K kKareropun MCB B ciydae, eciy Ha 1aTy OIEHKH YHCIHUTCS B €IMHOM peecTpe
CyOBEKTOB MaJIOTO W CpeIHero npeanpuHuMarenbctBa2l. B ciydae ecnm mpuHaIIe:)KHOCTh
k MCB uepe3 peecTp ycTaHOBHTH HE TPEICTABISETCS BO3MOXKHBIM, TO TaKOE TPEATIPHSITHE
npusHaetrcst MCB, B ciydae, eciiu €ro BeIpy4Ka cOCTaBisgeT MeHee 4 Miip/. pyO. B roj. (uiu
B OTcyTcTBUU HHpopmaruu B peectpe MCBH u o BenuumHe ro/I0BOM BBIPYYKH - Ha
OCHOBaHUHU MOTHBHUPOBAHHOTO CYXXACHUS Y IPABIISIONICH KOMIIAHUH).
PD na onun rox 6epercs u3 tabnuisl B Paznene 11,
PD nyst cpokoB MeHee OJIHOTO TOoJla paCCYMTHIBAETCS B COOTBETCTBUM C m.4.2 u m.4.3 (s
00€eCIIeHEHHOW 3a/10JKEHHOCTH, HE HaXOoAsIIencs B 1e()oaTe) HaCTOAIIEro pasea.
41.4.3. B cnydae HEBO3MOXHOCTH HWACHTUQHUIIMPOBATH TNPUHAUICKHOCTh OIPEACICHHOTO THIIA
KOHTpareHTa K kpymaomy omzHecy 1 MCB (HampuMmep, eciti OH SIBJISETCS TOCYAapCTBEHHBIM
WIM MYHUITUTAIBHBIM TPEINPHUITAEM WIH YIpexJAeHHEeM (B TOM YHCJIEC YHUTAPHBIM),

O Jns ueneit ompenienenns BepoSTHOCTH HepONTA HMCIONB3yeTcs CPETHETOZI0BAs BEPOSTHOCTH Ae(ONTa M3 OTYETA MEKIYHAPOTHOrO PEHTHHTOBOIO
arentctBa. [IpuMensiercst Tabauia ”Exhlblt 42. Average Cumulative issuer- Walted global default rates by alphanumerlc rating. 1998-2023” B cocraBse oT4eTa

|nn& 22 L &%

arenrcrBa Moody’s “Annual def FerEe ot HhHH—OFe4
PENTHHTOBOrO areHTCTBA, B CIIy4a p@@@mx HauMCRPRAHS) NMPOMCBA3b" "C '[“( "rAP AHT"
21 https://rmsp.nalog.ru/
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aIMUHHUCTpAllel  TeppUTOpHAILHOTO  00pa3oBaHUs,  JemapTaMeHTOM  (UHAHCOB
TEPPUTOPUATILHOTO oOpa3oBaHuUsl, (benepaabHbIM Ka3€HHBIM MpEANPUITHEM,
rOCy/IapCTBEHHBIM  OIOJUKETHBIMH  YUPEXKJIEHUEM,  YHUTApPHBIM  MPEANPHUSITHEM,
roCyJIapCTBEHHOM KOMITAHMEH WJIM TOCYIapCTBEHHOW KOPHOpALMEN WM MEXIYHAPOIHON
KOMIIaHUEHN, HE UMEIOLINN MEXTYHAPOIHOTO PEUTHUHIA), TO TAKOH KOHTPAreHT OTHOCUTCS K
KaTEeropuu KPYIHBIX 3a€MIIMKOB.

4.1.4.4. B cnydae, ecnmd HEBO3MOXXHO HACHTH(HUIMPOBATH MPHUHAIC)KHOCTh MHOTO KOHTpPAreHTa,

TaKO! KOHTpAreHT oTHocuTcs K kareropun MCh

4.2. Pacyer BeposiTHOCTH Je(oJiTa HA pa3HbIe CPOKH.
4.2.1. B cnyuae, eciu cpoK 00 nozauieHus 0eHe}HCHO20 NOMOKA NO AKMUBY MeHbULE 00HO20 200a:

4.2.1.1. Ecinu:

- TOJI0Basi BEPOSTHOCTH JeosiTa HE MPEBBIIIAET BEPOATHOCTH Ae(DONTa I HaUXyAIeH
KaTCropuu KadcCTBa IO BCEM pCﬁTHHFOBBIM arcHTCTBaM (I[JI?[ OPpUINYCCKUX JIML, HC
apistomuMucs MCB) nnu BeposiTHOCTH ZiedosTta 171 Takoro aktusa u3 kareropuu MCb;

- Y KOHTpareHTa HeT NPOCPOYECHHOM 3aJ0JDKCHHOCTH, BBIBOJALIEH M3 COCTOSHUSA
OTIEPAIIMOHHOM 33/I0JDKEHHOCTH (3aiiM IPOCPOYEH Ha AOMYCTUMBIN CPOK, YCTaHOBICHHBIN
pazaenom 10 Hactosmux [Tpasuin);

UCTIONIB3YETCSI BEPOSITHOCTH JieosiTa KOHTpareHTa Ha CPOK, OCTABIIHMKCS JIO TOTAllICHHS B
COOTBETCTBUU C 11. 4.2.3.

4.2.1.2. Ecnu BeposiTHOCTH AedonTa MpeBHIIA€T BENUYHMHY, yka3zaHHyi B 1. 4.2.1.1.
JAHHOTO pasJielia, UCIOIb3yeTcs roJ0Basi BEPOSITHOCTh AedonTa, KOTOpas HE KOPPEKTUPYETCs
Ha CPOK JI0 IOTalIeHus 10 (aKTa IMepBOro MoraieHus 0 JTaHHOW 3310JKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHe}HCHO20 NOMOKA Hobuie 00H020 2004

4.2.3.

Hcnonb3yercss BepoSTHOCTH JedoliTa Ha CPOK 10 MOTalleHUs 3aJ0DKEHHOCTH Mo dopmyne
pacdeTa BEpOATHOCTH Ae(0JITa 10 MOAXO0AY OLICHKW WHTEHCUBHOCTHU:

Tn
PD(Tn) =1-—e€ 365,

rje
A = —In(1 - PD),

rue:
PD(Tn)— BeposiTHOCTD AiepoiiTa KOHTpareHTa Ha TOPU30HTE 1 TOII;
Tn — xonu4ecTBO KaJeHJapHBIX JHEH /10 morameHus JeHEeKHOro MOTOoKa.

Hrororoe 3HaUYeHHE pacCUYNTAHHOW BEIMYMHBI B MPOIICHTAX OKPYIJISAETCS JO 2-X 3HAKOB IMOCIE
3amsTod, a UTOrOBOE 3HAYCHHE, PACCUYMUTAHHOE B JIONIAX, OKPYIisieTcs 10 4-X 3HaKOB MOCIe
3ansAToM.

Beposithocts nedonta (PD) Ha cpok MenHee | roga oOIeHHBAeTCsl MO MOJENHM OLICHKH
WHTEHCUBHOCTH BEPOSITHOCTH jedoiTa Ha Topu3oHTe 1 (oauH) rox (hopmyna yka3zana B 1. 4.2.2.)

4.3. Pacuer BeposiTHOCTH JedosTa 1Jisi 00eclieHeHHOH 3210/ >KeHHOCTH, He Haxosiericst

B 1edore.

4.3.1. Jns oOecreHEeHHOW 3aJ0DKEHHOCTH, HE Haxojsmedcs B JedonTte (3a HCKIIOYEHHUEM
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3aJJ0JKEHHOCTH, CTOUMOCTb KOTOPOI pacCUUTHIBAIach paHee ¢ MOMOIIbIO JaHHbIX 1o Cost of
Risk mo moprdensm 0aHKOB), ¢ ¢pakmuueckoi npocpoukoi (3a WCKIIOYCHHEM CpOKa
MIPOCPOYKH JUIsSl MPU3HAHUS ONEPALMOHHON 3a/I0JKEHHOCTH B COOTBETCTBUH C [IpuioxkeHuem
5) BeposATHOCTH JeoNiTa PACCUMTHIBACTCS IIyTEM JIMHCWHOW WMHTEPIOJSAIUN MEKIY
BEPOATHOCTHIO JedoiiTa /Ui TaKOW 3aJ0HDKEHHOCTH C MOMEHTA MPU3HAHUS 33J0KEHHOCTH
HE onepalnroHHo U 1 (eguHuUIEH).
t
PD(t)Hpocpoq = PD + —* (l'PD),
T+1
rie:
t — cpok mpocpouKH,

PD(t)upocpor — BEPOSTHOCTD JiehoiiTa sl IPOCPOUCHHOM Ha t THEH 3a10JDKEHHOCTH C
MOMEHTa MpPHU3HAHHS MPOCPOUYCHHON  3aJ0JDKEHHOCTH HE  ONEpPAI[MOHHOM.
[MonyueHHOE 3HAYEHHE OIpEAeIsieTCs 10 4 3HAKOB TOCIIE 3aIsATON

T- CPOK JIA IMMPU3HAHWA AAHHOI'O TUIIA 3aJ0JDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh gedonta JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
UCIIOJIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IIPOCPOYKH.

Ecin y aktuBa He ObUIO (HE NPHUMEHSIOCH) COOTBETCTBYIOIIEH BEPOSITHOCTH
nedonrta, TO OHa PACCUMTHIBACTCS HA JCHb Mepe]] HapyIIeHWEeM CPOKa HCIIOTHEHHUS
0053aTENbCTB.

HroroBoe 3HaueHHE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIIISIETCS OO0 2-X 3HAKOB IOCIIE
3amsToN, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJSAX, OKPYIIISETCs 10 4-X 3HAKOB IOCIE
3aI1ATOMH.

4.3.2.

4.3.3.

s obeclieHeHHOH 3aJ0JDKEHHOCTH, HE Haxojsuielcs B AedoiaTe, CTOMMOCTb KOTOPOM
paccuMThIBaJIaCh paHee ¢ NMoMolubiko NaHHbIX no Cost of Risk no nopmepenam odanxos, c
¢axkmuueckoii npocpouxoit (3a HCKIIOUEHHUEM CPOKAa TMPOCPOYKH Ul IPU3HAHUS
OTEPALlMOHHOM 3a/I0JDKEHHOCTH B COOTBeTCTBUU ¢ llpunoxkenuem 5) nans omnpeneneHus
BEPOATHOCTH  Je(oiTa HCIHOJB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEH KaTeropuu
3aJJ0JDKEHHOCTH OaHKOB.

Jns  obecuenennoii  HenpocpoueHHOU  3A001NHCEHHOCMU  BEPOSITHOCTH  Jedoiita
paccUUTHIBACTCA CIEAYIOIIMMHE CIIOCOOAMU B 3aBUCHMOCTH OT BHJIa 33/I0JKEHHOCTH:

4.3.3.1. llpu HCTONB30BaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IYTEM CAMOCTOSITEILHOTO

IOHMXXCHUA peﬁTHHra Ha OJHY CTYIICHb.

4.3.3.2. Tlpu ucnomp3oBaHWU s pacueTa naHHbIX 1o Moody’s Speculative grade uepes

HUCIIOJAB30BaHUC OJIA 06CCI_IeHeHHOI71 3aA0JDKCHHOCTU BCPOATHOCTHU z[e(bonTa pInIb
peiituara Ca-C OT MeXAyHapoJHOIO peWTHUHIroBOoro areHrcrsa Moody’s: Annual
default study: Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 rona.

4.3.3.3. Tlpwu oreHKe 1O JTaHHBIM CTOPOHHHMX OpTraHW3anuil (HarmpuMep, 0aHKOB) oOecIieHeHHas,

HO HE IPOCPOYECHHAs 3aJ0JDKEHHOCTh OLICHMBAETCA C IIOMOIIBIO JaHHBIX IIO
CIIEYIOIIEMY IO KayecTBY IOCJE CTaHAapTHOro mopTdens (ctagus 2) CTOPOHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu omnenke mins MCB u MHBIX aKTHBOB, JJII KOTOPHIX HE OIHMCAaH CIOCOO pacdera,

BEpOATHOCTH Jedonra Oepercss paBHOW cpenHed BenuuuHe Mexnay | (eauHuien) u
BEPOSTHOCTHIO AedoJiTa i HEOOECIICHEHHOTO aKTHBA/3aJ0JKEHHOCTH. BeposTHOCTh
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nedonTa MpUBOIUTCS K CPOKY 33J0JDKEHHOCTH B COOTBETCTBUU C JAHHBIM Pa3/ICIIOM.

4.3.3.5. BepostHocts gedonta s OOECHEHEHHOW HENPOCPOYCHHOM  3a0DKEHHOCTH

pPacCUMTBIBACTCA C YYETOM CpPOKa O MOTalEHUs B COOTBETCTBHUHU C 1. 4.2 HACTOAILETO
IIpunoxenus.

4.3.3.6. HroroBoe 3HaUeHHE PACCUNTAHHOW BEJIMYMHBI B IPOIIEHTAX OKPYTJISETCS 10 2-X 3HAKOB

IIOCJIC 3aHHTOﬁ, a UTOroBOC 3HAYCHHUC, PACCHUTAHHOC B HOJIAX, OKPYIIIACTCA OO 4-x
3HAKOB I10CJIC 3aIsTOM.

4.4. Cuayuaii o0ecuieHeHUS] HECKOJIBKHUX 32/10/I)KeHHOCTel 0JTHOBPEMEeHHO.

44.1.

4.4.2.

44.3.

4.4.4.

Ecnu nmocne HapylieHus Cpoka HCIIOJHEHHsI 0053aTeNbCTB HE BO3HUKAIO MHBIX IPU3HAKOB
oOeclieHeHHs], JUId KOHTpareHTa MCHOJb3yeTcs HauOojbllas M3 BeposiTHOCTEH nedoinra,
pacCUMTaHHBIX Ul KaXIOW MPOCPOYECHHOM 3aJ0JKEHHOCTH OTAENBHO, pH 3TOM B Dopmyiie
B 1. 4.3.1. B xauecTBe HavyanbHON PD mcmonb3yeTcs BeposSTHOCTH Jedoira, KoTopas Oblia
YCTAHOBJICHA Ha JIeHb N1epe]l IEPBbIM HapyLICHUEM CPOKOB UCIIOJIHEHUS 0053aTENbCTB.

Ecnu mocne HapylmeHuss Cpoka HCIOJHEHUs 0053aTeNbCTB BO3HUKIM HMHBIC MPU3HAKU
oOeciieHeHUsT (HE TPOCPOYKH), TO MPOBOJUTCS TEepepacdeT BeposTHOCTeW aedonra mms
KaXJI0M mpocpoueHHOoM 3agoikeHHoCcTH 1o dopmyne, ykazanHou B 1. 4.3.1., a B KauecTBe
HauanbHOM PD wmcmonbk3yercss BeposiTHOCTH jaedosira, KoTopas Oblia Obl MCIOJIB30BaHA TPU
00ecCIieHeHNH HEPOCPOUYCHHOM 3aJ0JDKCHHOCTH Ha JICHB MEePe]l MePBhIM HAPYIICHUEM CPOKOB
UCTIOJTHEHUS 005I3aTEIIBCTB.

[TonyuenHas B coorBeTcTBUM € III. 4.4.1 u 4.4.2 BeposATHOCTD edoTa JUisl HEIPOCPOUEHHBIX
3aJI0JDKEHHOCTEH (JacTel 3a/J0JDKEHHOCTH ) KOHTPAareHTa co CPOKOM

e Oonee 1 romga — yBeInM4MuBaeTcs B COOTBETCTBUU C 11. 4.2.2.
e MeHee | roga — He U3MEHSETCs He3aBUCHMO OT CPOKa.

s pacdera BepOSATHOCTH Je(oiTa MO 33J0JDKCHHOCTSAM KOHTPAreHTa, 1Mo 00s3aTenbCTBaM
KOTOpPOI'0 HET MPOCPOUKH, UcoNib3yercs 1. 4.2.1.2.

45. CooTBercTBHE MIKAJ PEATHHIOBBIX AareHTCTB W MOPSIAOK 0TOOpa PpeHTHHIOB A
HCIIOIb30BAHUS.

AKPA (AO) | AO "xenepr PA" | 000 "HKP" | 000 "HPA" | Moody's | S&P | Fitch

HaumonaneHas mkana mist Poccuiickon @enepanuu MexnyHapoaHas mkaia

AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 BBB- | BBB-
AA+(RU), AA+.1u, AA+|rul,

AA(RU), ruAA+, ruAA, AAU. AAJrU, Bal BB+ | BB+
AA-.ru, AA-|rul,

AA-(RU), A+(RU), ruAA-, ruA+, e A+rul, Ba2 BB BB

A (RU), A-(RU) ruA, ruA- A.ru, A-.ru Alrul, A-|ru] Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,

BBB (RU) ruUBBB BBB.u BBB|ru| Bl Bt | Bt

BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
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BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|rul Ca-C C%C C%C
B+(RU), B(RU), B- ruB+, ruB, B+.ru, B.ru, B+|rul|, Bjru|, Ca-C CCC | CCC

(RU) ruB- B-.ru B-|ry| -C -C
CCC(RU) ruCCC CCC.ru ccClryl Ca-C C%C C%C
Rz mree| WEBmmme( | ol HEED | GGl cce | cce

(ue Bkmtovas | (He BKIIIOYAS Ca-C
Biirovas D(RU)) BKJTFOYas ruD) -C -C
D) Dlruf)
D(RU) rubD D Diruy| D D D

45.1. CooTBeTCTBHE PEUTHMHIOB II€PECMATPUBACTCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHra

45.2.

45.3.

Pa3pea 5.

Poccuiickoit denepanuu, NTPUCBOCHHOTO POCCHUHCKUM PEHTHHIOBBIM areéHTCTBOM IO
HallMOHATBHOM PEUTHHTOBOM 1Kane. COOTBETCTBUE PEUTUHIOB IEPECMATPUBACTCA B Cydae
WU3MEHEHUSI PEUTUHTOBBIX IIKaJl PEUTUHIOBBIX ar€éHTCTB.

[Ipu omnpeneneHMn KPEAUTHOIO PEUTUHra HHOCTPAHHOTO KOHTPAreHTa MCHOJIb3YIOTCS
KPEAUTHBIE PEUTHHTH MEXAYHAPOIHBIX PEUTHHTOBBIX areHTCTB, BXOMASIIUX JIUOO B peecTp
KPEJAWTHBIX PEHTHHTOBBIX arcHTCTB, JHOO peecTp (UIMAIOB W  IPEICTABUTEIHCTB
WHOCTPaHHBIX PEUTHMHTOBBIX AareHTCTB, NyOnMKyeMmbix Ha caiite banka Poccun. Ilpu
ONPEACTICHUN KPEIUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAreHTOB HUCIOJb3YIOTCS KPEIUTHBIE
PEUTUHTH POCCUMCKUX PEUTHMHIOBBIX areHTCTB. PEHTHHI oINpeenseTcss B yKa3aHHOM HIXKE
MOPSIKE:

. [Tpu ompeneneHnn KpeIUTHOTO PeUTHHra SMUTEHTa/ne0uTopa B Ciaydyae HaIU4uus
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB PEHTHHIOBBIX AareHTCTB MCIIONb3yeTcs Hauboee
AKTyaJIbHBIM KPEIUTHBIA PEUTHUHT.

o Ecimm KpCAUTHBIC peﬁTHHFH HUMCIOT OJJUHAKOBYIO aKTYaJIbHOCTb, TO HCIIOJIB3YCTCsA
HanMMEHBIITUH peﬁTHHF N3 IIPUCBOCHHBIX peﬁTHHFOBBIMH arCHTCTBaMU.

e BpiOpaHHBI PEeUTHHT COMOCTABISAETCA CO LIKANON peHTHHroBoro areHrctBa Moody's B
cooTBeTcTBUM C¢ Tabmuueir 1 “CooTBeTcTBHE WIKal pPEeWTHHroB” B 1.4.5., mocie yero
BbIOMpaeTcs 3HaueHne PD u3 oryera MexxayHapoIHOTO peUTHHTroBoro arenTcTsa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2023” B cocraBe ordera arenrcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(nu aHATIOTUYHBII OTYET PEHTUHIOBOTO areHTCTBA, B CIIyyae H3MEHEHHsI HAUMECHOBAHH).

B memsax naHHOW METOOUKHM HCIIOIB3YETCS KPEOUTHBIM PEUTHHI O IIKAJE PEUTHHIOBOTO
areHTCTBA, COOTBETCTBYIOILEH BAJIFOTE OCHOBHOI'O J10JITA.

/Ina akmueoe konmpazenma, Haxooauezoca 6 cocmoanuu degpoama, PD ycranaBiuBaercs
paBHOM | (eguHMILIE).

PACYET LGD JJId ®U3NYECKUX JIML (ITPU HACTYIUVIEHUU JE®OJITA) U
JJIA OPUANYECKUX JIML (notepu nipu aedonte).
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5.1. LGD nns ropuamyeckux JHIl IPU UCHOJIB30BAHUU PEUTHUHIOB POCCHICKUX U MEXKTyHApOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPU Mepexoe K peUTHHraM 4Yepe3 KOTUPOBKU OOJIUTAIHil) U
JaHHBIX OT MEXJIYHAapOJIHBIX PEUTHMHIOBBIX areHTCTB U Hcmonb3oBaHuu Moody’s speculative

grade22 OTIpeNIeNIACTCS. U3 OTYeTa IO €XETrOJHOMY MCCIEJOBAHUIO KOPIOPATHBHBIX Ae(ONTOB
(Annual default study), Tabnuia Average senior unsecured bond recovery rates by year before
default» ¢ 1983 roma Ha ropm3oHTe | TOA B COOTBETCTBHM C MPHHAIICKHOCTBIO PEUTHHTA

KOHTpareHTa K TpyIIle PEUTUHroB, JUIsl KOTOpbIX onpenenserca Recovery rate; B cioyuae

u3MeHeHus peltuHra B coorBercBuu c 1m.4.3.3 LGD omnpenensercs COOTBETCTBYIOIIMM

U3MEHEHHOMY PEUTHHTY.

5.2. LGD pna ¢usnueckux s 1 MCB npu oTcyTcTBUH 00ecTieUeHHsI, UMEIOMIET0 JTMKBUIAIMOHHYIO

CTOMMOCTb, puHUMaeTcsa paBHbIM 100%.

5.3.LGD B npoueHTHOM OTHOIICHUH C Y4€TOM O0ECIIEYEeHHUs ONpEeesieTcsi Kak OTHOIICHHE MaKCHMyMa

Mexay 0 W pa3sHOCTBIO CYMMBI 3aJIOJDKEHHOCTH ((hakTHueckas BEIWYMHA) W JIUKBHIAIMOHHOMN

CTOMMOCTH obecnieueHust K cymme 3anopkeHHOCTH. Ecnn LGD Ge3 yuyera o0OecriedyeHHs OTIMYHO OT

100%, Torma B OTHOWICHWM 33J0JDKEHHOCTH TpuUMeHseTcss HamMeHbinee u3 LGD ¢ yderom

obecneuenus u LGD 6e3 yuera oGecnieuenusl.

5.4. B KauectBe JIMKBUJALIMOHHON CTOMMOCTH obecrieueHus MNPpUHHUMACTCA AHUCKOHTHUPOBAHHAs
ClipaBCIJIMBast CTOUMOCTb 06CCHC‘ICHI/IH, JAUCKOHT OIIPCACIIACTCA B CICAYIOIICM ITOPAIKE:

5.4.1. Jlna ueHHbix Oymar, Ucmoiib3yembix ans obecrneueHus no cuenkam PEIIO ¢ uenTpambHbIM
KOHTPareHToM Ha MOCKOBCKOH OHpIKe — COOTBETCTBYIONIMH UCKOHT Juis cieok PEITOZ,

5.4.2. Jlns akiuii ”THOCTPAHHBIX SMUTEHTOB, BXOJSIINUX B HHEKCHI akiui ctpan ODCP:

5.4.2.1. Bxomsmux B uHAEKcH akuuii ctpan OOCP — kak cpenuuii quckonT it caenok PEIO u3
TpeX akuUui ¢ caMbIM OJIM3KUM IO 00bEMY CpEeJIHEMECSUHBIM 3a IOoCIeIHUE 6 MecsleB
obopotoM. Ilepeuens akiuil ynpasistonias KomnaHus HarnpasiseT B Crnenuanin3upoBaHHbIN

JENO3UTapUH.

5.4.2.2. ue BXomsammx B WHIEKCH akiui ctpaH ODCP — kak MakCHUMAaJIbHBIA TUCKOHT ISl CIIEIIOK
PEITO na MockoBckoii oupske ¢ akuusMu u3 najaekca MMBB.

54.3. Jlnga mpouyux akmuid W TOPTYeMBIX I1aeB IAeBBIX WHBECTUIIMOHHBIX (DOHIOB — Kak
MakcUMaIbHbIA AUCKOHT it caenok PEITO Ha MockoBckoii Oupxke ¢ akIMsIMH U3 HHJEKCa

MMBB ¢ yueTom TUKBUIHOCTH 00€CIIEUEHHUS.

Jisa mpounx obnuranuii (He MMEIOIIMX PEeHTHHTa) - MyTEeM COMOCTaBIEHUS JTOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliK C JOXOJIHOCTHIO MHEKCOB KOPIIOPATUBHBIX OOJIUTAIIHIH,
yka3zaHHBIX B pazaene 10 Hactosmero [Ipunoxenus. Uuaexc obnuranmii ¢ Hanbonee OIM3Koi
JIOXOHOCTBIO K JIOXOJHOCTH pacCMaTpuBaeMoOW OOJUTAIIMU HCTOJIB3YeTCs ISl ONpeaesieHUs
YPOBHS pEUTHHTA TaHHOW obnuranuu. B ciydyae Haan4us HeCKOIbKUX YPOBHEH PEUTHHTOB IS
OJIHOTO HWHJEKCa OOJHTanuii, UCIOJb3yeTCs HAaWMEHbIIUHA. {11 ONpeneieHHOro yKa3aHHBIM
BBIIIIE CITOCOOOM YPOBHSI peUTHHTA UCTIOIB3YyeTCS MaKCUMaTbHBIA TUCKOHT /i caenok PEITO
Ha MOCKOBCKOM Oupike U3 crHMcKa Tpex o0yuramuii, o6iagaronmx TakuM ke pedTuHroM (Jibo

22 Ecniu B my6JIMKyeMbIX MaTepuanax peliTHHIOBBIX areHTCTB MCIONb3yeTcs nokasatens Recovery Rate (RR), to Iotepu npu

nedonre (LGD) onpenenstores ciemyommM 0opazom:
LGD=1-RR,
rie:

RR (recovery rate) — oxxumaeMblil MPOLICHT BO3BpaTa MO MPOCPOUYCHHBIM BBIMIATaM, IPUBOAUMBIN areHTCTBAMH [UIS KaXKIOTO

peﬁTHHl"a B €KECIrOAHbIX UCCICAOBAHUAX

28 Jlnst akuwmii -pUCK-TIapaMPTO) @) 3-TO IMYA30Ha P MCBSIZLIH(
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MEHBIIIUM, TPU OTCYTCTBHUU PABHBIX) M caMOi OJmM3KoW mropanueid. [Topsgok Mcronbp30BaHUS
peﬁTHHFOB Pa3HbIX Arc¢HTCTB, KOHKPCTHBLIC 06erau1/m B CIIUCKC praBJISIIOH_IaSI KOMITaHUusA
OTpe/IeNIsieT CaMOCTOSITEIbHO M IepedYeHb OyMar HampaBiseT B CHEHUATU3UPOBAHHBIN
JIETIO3UTapU L.

5.4.4, Jlna obnauranuii ¢ peHTHHraMU POCCHICKUX PEHTHHTOBBIX areéHTCTB — KaK CPEIHUN JTUCKOHT

st caenok PEITO nHa MockoBckoi Oupie M3 CIHCKa Tpex oOnuramuid, o0agaromux TaKuM
KEe pEeUTHHTOM (JIMOO MEHBIIMM, MPU OTCYTCTBUU DPABHBIX) U caMOW OJIM3KOM [roparivei.
[TopsitoK MCMONIB30BaHUST PEHUTHHIOB PAa3HBIX AreHTCTB, KOJIMYECTBO OOJHTaliii B CIIHCKE
VYropasnsomas KOMIIAHHUS OINpEAeNsieT CaMOCTOSITEIbHO M IEepedeHb OyMar HampaBiisieT B
CIELMAIU3UPOBAHHBIN ICTIO3UTAPUN.

5.4.5. JlukBHIAIIMOHHAs CTOUMOCTH MPOYMX M HETOPryeMbIX LEHHBIX Oymar, Aojeill B yCTaBHOM

5.5.

KaluTaJIC OPUANYCCKUX JIUL OIIPECACIIACTCA Ha OCHOBAHUM OTUYCTA OLICHIIIUKA.

[Ipn HaNIMYUK MOPYUYUTENbCTBA (FapaHTUM, OMIIMOHHBIX COTJIAIICHUN) IOPUAMYECKUX JIMIl Ha BCIO
WIM YacTh 3aJ0JIKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSETCSA CIEAYIOUINI MOpSAOK (IIPH 3TOM
MOPYYUTENHCTBA (PUINUECKUX JIUIl HE IPUHUMAIOTCS B PAcUeT):

5.5.1. Bmectro omneHku O0OECIIEUEHHOHW 4YacTH TMPUMEHSAETCS  OIleHKa 0053aTelbCTB  Ha

COOTBETCTBYIOIIYIO CYMMY IOPYYHUTENs (TapaHTa/KOHTPAreHTa 0 ONMIIMOHHOMY COTJIAIIICHHIO ).

5.5.2. Ecnu nopy4utens/rapaHT/CTPaxOBIIUK HAXOAUTCS B COCTOSHUU OOECIIEHEHUS 110 CPABHEHUIO C

MOMCHTOM BO3HUKHOBCHHS 3aJ0JDKCHHOCTHU, €TI0 00s13aTeNIbCTBA HE IIPUHUMAIOTCS B pacyeT.

5.5.3. HeoOecrnieuennble 00s3aTeNbCTBA MOPYUUTENsI/TapaHTa/CTPAXOBIIUKA, HAXOMAIIErocs B

COCTOSIHHUH ILC(i)OJITa, HE NIPUHUMAIOTCA U1 pacucTa.

5.5.4. OGecneueHHble 00s3aTENBCTBA TAPAHTA/TIOPYUUTENST/CTPAXOBIIMKA MPUHUMAIOTCS C YUETOM

5.6.

5.7.

5.8.

5.9.

5.10.

o0ecrnieueHrst B COOTBETCTBHUU C ImpaBujiaMH, yCTAHOBJICHHBIMU HACTOAIIHUM Pa3CJIOM.

Obecrieuenne, HaxoAsIIeecs B 3aj0re W MpHHAJIEKAIEe KOHTPAreHTy, HaXOAsIIeMycs B
cocTtostHUM Niehonta (B TOM 4YMCIE B COCTOSHHUU OAHKPOTCTBA), MOKET MPUHHUMATBHCS TOJBKO IO
OTYETY OLIEHUIMKA, CTOMMOCTh IO KOTOPOMY OIIpe/eieHa C Y4YeTOM BO3MOKHOCTH U CpPOKOB
ITOJTyYEHUS 3aJI0TA.

Jns 3amora >KuiaoW HEIBUKMMOCTU JIMKBUAALMOHHAS CTOMMOCTh OOECIIEUEHHS OIpelensieTcs
MCXOJISI M3 TeKYIIEH CIpaBeJINBON CTOMMOCTH O0ECIIeUeHUsI, ONIPEIeIEHHON Ha OCHOBAaHUHU OTYETa
OLICHIIIMKA, CKOPPEKTHMPOBAaHHOW HE MeHee 4eM Ha 15% B CTOpOHY yMEHBLIEHHMS [UIsl ydeTa
JUCKOHTA B CBSA3HM CO CPOKAMU PEaIn3alliy 3aj10ra.

Jns  3amora  HEXWIOW, KOMMEpUYECKOW JKHMIONWZ24 HEOBM)KMMOCTM M HHOTO HMMYILECTBa
JUKBUJALMOHHAS CTOMMOCTh OOECIEUEeHUsl ONpeiesieTcss HCXOAs U3 CTOMMOCTH 3ajiora,
OTIpE/ICNIEHHONW COTJIACHO OLIEHKE OIICHIIMKA, C/IEJTaHHOM C Y4EeTOM CpOKa M MOpsAJIKa MOJydyeHUs
BO3MEUICHUS B pe3ysbTaTe oOpallleHusl B3bICKaHUs U TPOAAKU IpeMETa 3ajlora B cirydae JedoTa.
B cnyuae nebutopckoit 3a70KEHHOCTH MO apeHJie MPH UCTOJIb30BAHUM 00ECTICUUTETLHOTO WIIH
rapaHTUHHOTO JIeTIO3UTa JAHHBIA JEMO3UT YYHUTHIBAETCS KaK JIMKBUJAIMOHHAs CTOMMOCTD
o0ecreyeHus.

B cnyuae nedonra mo myOonuyHOMY IOJNTY KOHTpareHTa MO0 KOMITAHWU M3 TPYIIBI KOHTPAreHTa
(ecnu nedodT IS KOHTpAreHTa BO3HMK H3-3a JedoiTa 3TOHM KOMIIAHHMHM €ro TpYIIbL, a cama
3aJJ0JDKEHHOCTh  0OchyXuBaeTcsi 0Oe3 HapyuleHWi ycinoBuil jgoroopa) st oueHku LGD
MPUMEHSIOTCS (TIPU HAJTMYIMH ) KOTUPOBKH (IICHBI 3aKPBITHS aKTUBHOTO PHIHKA UJTU PACUETHBIE TICHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOT'0 KYIIOHHOT'O J10X0/1a) MyOIUYHOro a0ira (OTHOIIEHHE
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KOTUPOBKH (TIOJTHOM II€HBI) K HOMHUHAJY JIOJITOBOTO 0053aTeNIbCTBA MOXKET OBITh MCIIOJIb30BAHO KaK
orieHka Recovery Rate). LGD B aToMm cinyuae Oyner paBeH pasnuie 1 — Recovery Rate.

WNudopmanus o eHHbIX Oymarax, UCIOJIb3yEeMbIX B paMKax HACTOALIETO IyHKTA, IPEJOCTaBIIAETCS
VYnpasisiomeil KoMIaHued B CHEIMATU3UPOBAHHBIN JEMO3UTapHil HE Mo3aHee pabodero IHs,
CIIEQYIOIIEr0 3a JaToOM, IO COCTOSHUI0 HAa KOTOPYIO ONPENENAeTCs CIpPaBeUIMBas CTOMMOCTH
AKTHBA B COOTBETCTBUH C HACTOALLEH METOAUKOM.

5.11. JInss aKkTUBOB, HAXOIAIIMXCS B COCTOSHUHU naedonTa, yka3aHHBIM mMopsaok ompeneneHus LGD
npuMeHseTcs B TeueHun 6 (mectn) mecsnes. [1o ucrteuennn ykazannoro cpoka LGD onpenensercs
Ha OCHOBE 3KCIEPTHOTO (MOTUBUPOBAHHOI0) CYXKJICHUS Y IPABIISAIONICH KOMITAaHUH.

Paznen 6. Pacuer COR

[Ipyn wmcrons3oBaHMM I pacdeTa CHPABEMIMBOM CTOMMOCTH C Y4€TOM KPEIMTHOIO PHUCKA JAHHBIX
0aHKOB WJIM MHBIX OpraHU3alMi YIpaBistomas KOMIIaHUS YYUTHIBAET CIAEAYIOIINE MOI0KEHU:

6.1. [Ton HEoOecTieueHHOM 3aI0JKEHHOCTRIO B LEJSIX HacTosmero [Ipuinoxkennus moHuMaeTcs
3aJI0JDKEHHOCTh (PM3MUYECKOro JIMIA 33 UCKIIOUEHHEM 3aJI0JDKEHHOCTH, 00eCIeueHHOM HIOTEeKOH,
HNOPYYHUTEIHCTBOM FOPUIMYECKUX JIUI] MIIM LIEHHBIMH Oymaramu, 1o KOTOPHIM MOXXHO OIIPEEIUTh
PBIHOYHYIO CTOUMOCTb.

6.2. 3aI0JDKEHHOCTh,  WMeEIommascs B GOHIE, ©  33J0JDKCHHOCTh,  OICHUBacMas
0aHKOM/0aHKaMH, JIOJDKHBI UMETh CXOJHOE KPEJAMTHOE KadyecTBO M CpOK. [l pa3HOW MO CBOeMY
XapakTepy 3aM0/DKCHHOCTH JIOMYCKACTCsS HCIOJIb30BaHME MAHHBIX Pa3IMYHBIX OAHKOB (CITMCKOB
0aHKOB).

6.3. Br10op oTnenbHbIX 0aHKOB (crHcKka 0aHKOB) JIJIsl pacyeTa 0OCCIICHeHUS HEe U3MEHSIETCS B TeUeHUN |
(ogHOrO) TOAA 32 UCKIIOYCHHEM CIy4yaeB HW3MEHEHHUH B KadecTBE 3aJI0JDKEHHOCTH, a TaKxke
MpEKpaIIeHUH MMyOJMKAIMM JIaHHBIX O 3aJI0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankammu). Ilpu
M3MEHEHUU CrHcKa 6aHKOB BHOCATCS u3meHenus B [IpaBuma CUA.

6.4. TIlokazatens COR (Cost of Risk) ompenensercs kak OTHOIIEHHE CYyMMBbI C(HOPMHPOBAHHOTO
pes3epBa MoJ1 KpeAUTHbIE YOBITKH K BaJOBOM 0anaHCOBOM CTOMMOCTH KPEAUTOB MO JaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB MO COOTBETCTBYIOITUM MOPTQEIISIM.

6.5. Onenka 10 BOSHUKHOBeHUs (haKTHYECKOI MPOCPOYKH 00513aTeIbCTB (cTaaus 1)

6.5.1. B omnowenuu mneodecneuennvix ooazamenvscmeé BenuunHa COR  omnpepensercs Kax
OTHOILICHHE PE3EePBOB, CO3JAHHBIX MOJ] KPEAUTHBIE YOBITKH K BaJOBO CTOMMOCTH KPEAMTOB IO BCEM
nopTdensiM NoTpeOUTEIbCKUX KPEIUTOB M KPEIUTOB HAIWYHBIMUA HAa OCHOBAHWU JAHHBIX B I'OJOBOM
KOHCOJHINPOBAHHOMN (GHHAHCOBOI oTueTHOCTH MC®O creyromux 6aHKoB?:

o [lyonuunoe axyuonepnoe oouecmeo «Coepoank Poccuuy

ITAO Coepoank
Basxonas Pe3eps, mu %
Kareropus CTOMMOCTb, PE, MAPA. Moptdenn
pyo. Pe3epBa
MJIpA. PYO.
3573,0 131,9 3,69 [ToTpeburensckue u
Henpocpouennsie MIPOYHE CCY/IBI
(U3NUECKUM JTUTIaM

25 PacyeTsl MIPEJCTaBICHBl HA OCHOBAHWU JIaHHBIX, B3ATHIX U3 TOJ0BON KOHCOIMAUPOBAHHOHN (rHAaHCOBOI oTueTHOCTH MCDO
3a roJl, aHaJIOTUYHO OCYIIIE
- https://www.sberbank.con/r stor-rebafigns/groupiegy NAC BSIBEE QTG THYHCRD KOHCONMAMPORRRHOH oT1eTHGUAPNIGRO
3a 2023 rox ITAO CoepOhHE dHIGBKES 1BHaAMAPS3BHRFOPSRIREHHON RAQPHREHACTHT AHRANETTHE RAYHESSABBHAEC
pacteThbl Ha MOCICAYIOMNE FOBI07,.2025 15:34:31 09.07.2025 15:59:35



https://www.sberbank.com/ru/investor-relations/groupresults

B kauectBe COR 1uisi HenmpoCpoYeHHO U HeoOecredeHHOH 3a/10/1)KEeHHOCTH TPUMEHSAeTCS
CTaBKAa, pAaCCYMTAHHAS UCXO/AS U3 NpoueHTa pesepsupoBanns 6ankoM ITAO «Coepdoank Poccnm»:

Pacuer cpenneii craBku
Kareropus COR, %
Henpocpouennsle 3,69

6.5.2. B omnowenuu oosa3amenbcme, 00eCHEUEHHBIX 3A71020M IHCUIOU HEOBUIICUMOCHU HE MeEHee
gem Ha 80% OT pa3mepa o0s3aTenbeTB KOHTpareHTa, BenmnanHa COR onpenensercs kak OTHOIICHUE
PE3epBOB, CO3AAHHBIX MOJ KPEIUTHBIE YOBITKH K BaJOBOM CTOMMOCTH HENPOCPOUYEHHBIX KPEIUTOB IO
MOPTQENI0 «UIIOTEYHOE KWIMIIHOE KpeIuTOBaHHE (HU3UYECKUX JUIy» 1o ordyetHoctn MCDO AO
Bauk «JIOM.P®»?°:

AO bank « 1OM.P®y
BaJsioBas
Pe3eps, Thic. %
Kareropus CTOUMOCTD, THIC. Moprdeasn
DY6. pPYoO. Pe3epBa
1,13 HnoreyHoe »XUJIMIITHOE
HenpocpoueHnsbie 234 114,00 2 643,00 KpeIUTOBAaHUE
(U3NIECKUX I

B kadectBe COR /151 HenmpocpodeHHOl u o0ecrneyeHHOW 3aJ0JIKEHHOCTH TPUMEHSETCS
CTaBKa, PACCYMTAHHASA UCXOJs M3 MPoLeHTa pe3epBupoBanus 0aHkoM AO bank «/IOM.P®»:

Kareropus COR, %
Henpocpouennsie 1,13

6.6. Ouenka nNpu BO3BHUKHOBEHHH (PAKTHYECKOH MPOCPOUYKHU 00513aTEJILCTB (CTaAus 2)

[Tono>keHHs HACTOSIIErO MYyHKTa HE MPUMEHSIOTCS K KOHTpareHTam, JOMYCTUBIIUM MPOCPOYKY B
pamMKax OIepalMOHHOIO IIUKJIa, YCTAHOBJIEHHOTO JJIsl ONEPAallMOHHON JEOUTOPCKOMN 3a/10J)KEHHOCTH, IIPU
OTCYTCTBMHM HHBIX MPH3HAKOB oOeclieHeHus. B ciydae ecnu 3aJ0/DKEHHOCTh BBIXOAUT 32 PAMKHU
MIPOCPOYKH, YCTAHOBJIICHHOU JIJI1 HOPMAJIHHOTO OMEPAIIMOHHOTO IMKJIa, OLIEHKA MTPOU3BOIUTCS UCXOS U3
(haKTUYECKOTO KOIMYECTBA JHEH MPOCPOUKH 00SI3aTENIbCTB.

B otHomenun HeoOecneueHHbIX 0Os3aTenbcTB BenmnunHa COR ompexpensercss Kak OTHOIICHHE
Pe3epBOB, CO3JAHHBIX MO KPEAUTHBIE YOBITKH, K BaJIOBOI CTOMMOCTH KPEIUTOB IO BCEMY MOPTQEnsIM
MOTPEOUTENBCKUX KPEAUTOB M KPEIUTOB HAIWYHBIMA HAa OCHOBaHMM JAaHHBIX B TOJOBOMU
KOHCOJIMIUPOBaHHOM (prHaHcoBoi oTyeTHOCTH MCDO crnenyrommx 0aHKOB:

e o [lybnuunoe akyuonepnoe ooujecmeo «Coepoank Poccuu»

BaaoBas
CTOMMOCTb, Pe3eps, mupg. %

Kareropus MJIpA. pyoO. pYyo. PesepBa HopTdean
Ceynbl ¢ 3aepKKOM 66,8 32,9 49,25 [ToTpebuTensckue n
raTexa Ha CpPOK OT MIPOYHE CCYIbI
1 mo 90 nuen (UBUYECKUM JTUIAM

B kavectBe COR 111 mpocpoYeHHOH U HeoOeCneYeHHOM 3a40/15KEeHHOCTH (PM3UYeCKUX JIUI U
NIl npumensiercs cTaBKa, pacCYUTAHHAS MCXOAsl M3 NMPOLEHTAa pe3epBupoBaHusi 6ankom ITAO
«Coep0ank Poccum»:

26 https://domrfbank.ru/about/information/msfo/. anuere otuerHocty 3a 2023 rox AQ Bank «JIOM P®» mpesncraBieHsl B
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pacyer cpeaHell CTABKHU
Kareropus COR, %
npocpouka 1-90 nuei 49,25

B otHomenun obs3arensctB dpuznueckux ui U VI obecriedeHHbIX 3a10rOM KHJIOH HEIBHKUMOCTH
He MeHee yeM Ha 80% oT pa3smepa 00s3aTeNbCTB KOHTpareHTa, BenuunHa COR ompenensieTcst kak
OTHOIIIEHHE PE3ePBOB, CO3AHHBIX MOJ KPEIUTHBIE YOBITKM K BaJOBOMH CTOMMOCTHU MOPTQEisi KPeIUTOB C
MPOCPOUKON MaTexa Ha cpok oT 1 mo 90 nuelt mo ctpoke «nmoTedyHoe >KWIMIHOE KPEeIUTOBAHHUE
¢uznveckux sy oryetHoctd MCDO AO bank «I[OM.PCID»27

BajgoBasn o
Pe3eps, ThIC. Yo
Kareropus CTOMMOCTb, ThIC. IHoprdenn
pyo. Pe3epBa
pyo.

MPOCPOUYCHHBIE  HA
cpok or 1 mo 30 1 306,00 239,00 18,3
e Nnoreunoe xxunummyoe
A KpEeIUTOBaHUE
MPOCPOUYCHHBIE  HA der3praeckx Iy
cpok or 31 mo 90 814,00 224,00 27,5
oHen

JlaHHbBIE IO CPOKY MPOCPOUKHU OOBEINHEHBI B O/IHY KaTETOPUIO KaueCcTBa

AO Bauk « 1OM.P®»
BajsioBasi o
Pe3eps, Thic. )
Kareropus CTOUMOCTD, THIC. Moprdeasn
pyo. Pe3epBa
pyo.
MPOCPOYCHHBIC HA Nnorteynoe XKuiauIHoe
cpok ot 1 1o 90 2 120,00 463,00 21,84 KpeIUTOBAaHUE
THen (UBUYECKUX JINIL

B kauecrtBe COR 111 mpocpoyeHHO# U 00ecnie4eHHO 3a10/15keHHOCTH pusndeckux jun u UII
NPUMEHSIETCSl CTABKA, PACCYUTAHHAS MCXOAS M3 MpoleHTa pe3epBupoBaHus 0ankom AO Bbank
«1JOM.PD»:

Kateropus COR, %
npocpouka 1-90 nueit 21,84

Ecnn mpaBa TpeOGoBanusa Kk (u3MUECKOMY JIMIy OOecredeHbl 4acTU4HO, MeHee yeMm Ha 100%
o0ecreynTeabHbIM MM TapaHTHUWHBIM JEMO3UTOM, TO KPEAUTHBIH PHUCK (U3UYECKOro JHIa IO
00ecTieYeHHOI YacTH TpeOOBaHMs HE yYUTHIBAeTCs, a UMEHHO moka3atens COR B dopmyre, ykazaHHOM
B n. 1.2 g Takod dactu TpeOoBaHUS He mnpuMmensercs. [lng ocranbHOM wacTu TpeOoBaHMI
ucnone3yercst COR, paccunTaHHbIi 110 HEOOECTICUSHHBIM MOPTQENISIM KPEIUTOB MO JAHHBIM OTYETHOCTH
0aHKOB B COOTBETCTBUU C 1. 6.5. 1 6.6., coctaBieHHoi B coorBeTcTBHH ¢ MCDO B cinyyae oTcyTcTBHS
OJIHO3HAYHOT'O TPAKTOBAHUS U3 JOrOBOpPa O COOTHECEHUHU oOecrieueHus: U TpeboBaHus K (PU3HMUECKOMY
JMIYy WM HaJM4YHUIO 10 JIOrOBOpY mpaBa BbeIOOpa y YK B oTHeceHuu oOecriedeHuss U TpeOOBaHUA K
¢usznueckomy nuny, YK cootHocur obecnieueHue u TpeboBaHHME K (PU3MUYECKOMY JIMIY IIO
MOTHBUPOBAaHHOMY CYXJIEHHUIO.

Paspen 7. Meroa ydera KpPeJUTHBIX PHCKOB IYTeM OLIEHKH CIPaBeNJIMBOH CTOUMOCTH IIO

OTYETY OLCHIIUKA IO COCTOSAHMIO Ha J1aTy HE€ paHee¢ BOSHHUKHOBCHUA COﬁbITI/Iﬂ, BeAyHIero K

- 000  "VK NPOMCBSA3L" 000 "COK "TAPAHT"
https://domrfbank.ru/abquiGefsriardan Biealmp- B sposst 32 2EdayARoBRC CTRESHHA B IBTBMCHBRGEIEIX
CPOKOB MPOCPOUKH, aHATIOT YY) QYYPAFESBINIQRCS PACUCThI HA MIOCICAYIINC MOIBY 2025 15:59:35




7.1.

7.2.

o0ecieHeHHIo.

[IpuMmeHeHHe OTuYeTa OIEHIIMKA IS IIeJIel ONpeNeICHUs CIPaBEAJIMBOH CTOMMOCTH C Y4YETOM
o0eclieHeHHs] BO3MOXHO JUIsl BCEX aKTUBOB, YKa3aHHBIX B pazzene 2 IIpasun onpenenenust CHA, a
TaKXke I IPOCPOUYCHHOM 1eOUTOPCKON 3aJ0TKEHHOCTH.

B caywae, ecnium B mepwoJ TMpPUMEHEHHUS OTYETa OICHIUKA /I ONPEACTICHUS CIIPABEITHBOM
CTOMMOCTH BO3HHMKaeT (BBIABISICTCS) COOBITHE, Beayllee K OOECICHEHHIO, TO HEO0OXOAMMO
OCYIIECTBUTh BHEIIAHOBYIO OILICHKY aKTHBa OLCHIIMKOM B TeueHue 20 AHEH ¢ JaThl BBIABICHUS
MPU3HAKOB oOeciieHeHus. Jlara, MO COCTOSHHIO Ha KOTOPYIO OIpENEIsieTCs HOBas OIEHKa, HE
JOJDKHA OBITh paHee JaThl BO3HUKHOBEHHWs COOBITHSA, Beaymiero k ooOecrieHeHuro. C  1aTel
HACTYIUJICHHUSI COOBITHS, BEAYNIETO K OOCCIICHCHHWIO W JI0 JAaThl MPUMEHEHUS HOBOTO OT4YETa
OILICHIIMKA, YTPaBISIIOMIAss KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCICIHIO HW3BECTHYIO
CIPaBEUIMBYI0O CTOMMOCTH, OIPEACICHHYIO 10 OTYETy OIICHIUKA, COCTaBICHHOMY JIO
BO3HUKHOBEHHS TaKOTO COOBITHSI, C TPUMECHCHHEM METOJOB KOPPEKTHUPOBKH CIIPABETMBON
CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM MPUIOKEHHUH.

8. Cnmucok HCTOYHHUKOB, UCITOJIb3YEMBbBIX JJISl OHCHKHA KPEAUTHOI'O pPUCKa.

8.1 B oTHOILIEHUY IOPUIANYECKHUX JIHI

- ynoaHoMoueHHoe areHTcTBo 3AO «Murtepdakcey https://www.e-disclosure.ru/;

- MockoBckas bupaka https://www.moex.com/;

- caiit Llentpansroro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX jaen https://kad.arbitr.ru;

- enuHbBIA (eaepaabHbIA peecTp cBeneHuit 0 6bankpoTcTie https://bankrot.fedresurs.ru;

- €IUHBIN CI)GI[GpEUH:HBII\/’I peecTp CBEJICHUH O (l)aKTaX ACATCIIBHOCTH IOPUINYICCKUX JINIT

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- oUIMaNbHBIN caliT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHu3aluy;

- CEepBUC MpeAOCTaBICHHs OyXranTepckoii (rogoBoit) otuetHoct Poccrara -

http://www.gks.ru/accounting report;

rocy1apcTBEHHBIH HH(OPMAIIMOHHBIN pecypc OyxranTepckoi (pUHAHCOBOI) OTUETHOCTH

https://bo.nalog.ru/;

- HOKYMCHTBI, ITIOJTYYCHHBIC OT YHpaBHHIOH_[eﬁ KOMITaHHH.
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https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.gks.ru/accounting_report
https://bo.nalog.ru/

8.2 B oTHOIIEeHNH (PM3HYECKUX JIHI

- KapToTeka apouTpaxHbix aen https://kad.arbitr.ru

- eIMHBINA (hefepalibHBIN peecTp cBeneHui o OankpoTcTBe https://bankrot.fedresurs.ru

- uzpanne «Kommepcanty - https://bankruptcy.kommersant.ru

9. Cnucku 0aHKOB

Crmcok 6aHKOB, JAaHHBIC 110 CTOMMOCTHU PHUCKA KOTOPBIX MOT'YT MCIIOJIb30BaThCA NI OIIPEACTICHUSA

CHpaBeHHHBOﬁ CTOMMOCTHU HeobecneueHHoul 3a0019ICeHHOCmU dmsuuecm{x Jauy.

bank Tunbkohd

bank Pycckuii Ctangapt
bank XoymKpeaut
JlokoGaHk

OTTI-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpenut-EBpomna 6ank
CoOepbank,

bank BTH,
Paiiddaiizendank,

bank OtkpsiTHE,

. I"aznpombank,

. bank JIOM.P®

Criucok OaHKOB, JaHHbIE I0 CTOMMOCTH pHCKa KOTOPBIX MOTYT HCIIOJIb30BaThCs TUISL
ONpe/eNeHUs]  CHPABEIJIMBOM  CTOUMOCTH  HO  00ECHEYEeHHOU  3a71020M  HEeOBUNICUMOCHU

3a001ceHHOCMU PuU3UUeCKUX Uy

bank Tunbkodd

bank Pycckuii Crangapt
bank XoymKpenur
Jlokob6aHk

OTII-6ank

bank Peneccanc-kpenut

MTC-6auk
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https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

. Kpenut-EBpoma 6ank

. COepOank,

° bank BTB,

o Paiipdaiizenbank,
. bank OtkpeiTHE,
. lMazmpombaHK,

° bauk JJOM.P®

10. OnpenesieHue COOTBETCTBYSI YPOBHIO PeHTHHIA Yepe3 KpPeAUuTHBIN ciipea o0uranuii
[Topsanox onpeneneHuss COOTBETCTBHSI YPOBHIO PEHTHHIra Ha J1aTy OLICHKU:

10.1. Omnpexaensercss JOXOAHOCTh K MOTAIICHUIO IO OOJHMTalusIM JaHHOW OpraHU3aIuu CPoKoM OoJiee 1
roga u menee 3 jet. [Ipu orcyrcTBUM oOnmuranuii co CpokoM MeHee 3 JeT MOXKHO HCIOJIb30BaTh
CHIP3J] C MHACKCAMHU COOTBETCTBYIOMIEH cpouHocTH. [Ipn Haymaum o0aurauii co CpOKOM TOTAIICHHUS
TOJBKO MeHee | roma s pacdera KPeAUTHOTO CIpi3Aa MOTYT HCIOJB30BAThCS OOIHUTalMKU JPYTUX
OMUTEHTOB (Kak MUHUMYM 3-X), IMCIOIIUX KaK OJU3KHE MO CPOKY U JIOXOAHOCTH OOJIMTaIiH, TaK U
obmmraruu co cpokom 1-3 rona.

10.2. Omnpepensiercsi, JOXOIHOCTH KaKOrO0 M3 HMHJEKCOB IOJTYYEHHAs JOXOJHOCTb IO OOJHranuu
HauboJee COOTBETCTBYET, B KAUeCTBE MEPhl OJIM30CTH UCMOJIb3YeTCS CPeIHMI28 KPEeIUTHBIN CIIpI.T
obnuranuit ¢ G-curve B CpaBHEHHH C KPEAUTHBIM CIP3J0M YKa3aHHBIX HIDKE UHIEKCOB. KpeauTHbIi
CIP3J] PACCUUTHIBACTCS KaK pa3HUIA MEXKIY AOXOIHOCTHIO K MOTalleHHI0 OOJUraluy Ha CpPOK ee
Moau(UIIMPOBaHHON Aropanuu U 6e3puckoBoil ctaBkoi G-curve Ha 3TOT CPOK. B ykazaHHBIX 11ensax
WCTIONB3YIOTCS CIEAYIOIINE HHACKCHI:

Nunexc Mocbupxku koprnopaTtuBHbIX oOnuranuil (qropamus 1-3 roga, peHTHHr MO HallMOHAJIBHOMN
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onucanue unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauus 1-3 roma, A-(RU) < peltunr mno

HalMOHaJIbHOU peiTuHrosoi mkaie < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onucanune unaekca — https://www.moex.com/ru/index/RUCBTRA2A3Y

ApxwuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

WNnnexc Mocbupsku kopriopaTuBHbIX obnuranuii (aropamnus 6onee 0,5 roga, BB+(RU) < peiftunr no
HalMoHaJIbHOU peitunrosoit mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

% Croco0 ycpelaHeHHs Kpe@i@plX CIPOURE YCTAHPORACEA 3EMCT]IOEmED, MOXKeT BCTIQRB30BATLCA  KETJ PORFHES
apuMeTHICCKOE, TaK H CPEIESBRPREKIEIOBHAANRMNEM BURSO9OBATEY TOPTERAYAKSHEE- TaTbsiHa CTaHWUCIABOBHA
09.07.2025 15:34:31 09.07.2025 15:59:35



https://www.moex.com/ru/index/RUCBTR3A3YNS
https://www.moex.com/ru/index/RUCBTR3A3YNS/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTRA2A3Y
https://www.moex.com/ru/index/RUCBTRA2A3Y/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc
https://www.moex.com/ru/index/RUCBTR2B3B

ApxuB 3Hauenuii - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Tlo cnenyromeil TabmuIEe OIpeneNseTCs, KaKOW YpOBEHb pPEUTHMHIa WCHOJIB30BATh IPH
OIpENIeNICHUH BEPOSTHOCTH JiehoTa:

HannonaanpHas mkaJa s PeliTunrosas
Poccuiickoii Penepauuu rpynmna
AQO "Jxkcnepr PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlist TIOCIEAYIONIETO ONpENeeHUs] BEPOSITHOCTU Aedosita BHIOMpAeTCs MUHUMAIBHBIA PEUTHHT U3
T'pYIIIbI peﬁTHHFOB, HOqueHHOﬁ B COOTBCTCTBUHU HOAHHBIM ITYHKTOM. Bepo}ITHOCTB ,Z[e(i)OJITa
OIpeessieTCs Mo JaHHBIM MeXayHapoaHoro arentcrBa Moody’s u3 oryera Annual default study: (wmu
aHaJIOTMYHBIN OTYET peﬁTI/IHFOBOFO AaréHTCTBA4, B ClIydac U3MCHCHU HaI/IMCHOBaHI/I}I), Ta6J’II/IHa - Average
cumulative issuer-weighted global default rates by alphanumeric rating».

K BCPOATHOCTAM z[e(bonTa nepexon OCymecCTBIICTCA B COOTBETCTBUU C Ta6J’IHH€I>i, YKaSaHHOﬁ B II.
4.5.

11. BepositHocTH Aedouara nias opranusanuii MCh
st pocciicknX KOMIaHU

Kox orpaciu mo OKBI/{ CreneHb pucKa PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25,
26, 28, 29, 30, 32, 33, 35, 36, 38, 39, 50,
58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, Hwuzkuii puck 0,05
81, 82, 84, 85, 86, 87, 90, 91, 92, 94, 95,
96, 97

ég, 24,27, 42, 45, 46, 52, 59, 69, 71, 79, Cpenuit puck 0,065

2,3,8,9, 10, 11, 15, 16, 17, 23, 31, 37,
41, 43, 47, 49, 51, 53, 55, 56, 64, 65, 66, Bricokwuit puck 0,08
70, 77,78, 93

11 THOCTPAHHBIX KOMIIAHUH

Otpacab PD
CTpOUTEIBCTBO 3/TaHUH 0,1503
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https://www.moex.com/ru/index/RUCBTR2B3B/archive/?from=2023-02-09&till=2023-03-07&sort=TRADEDATE&order=desc

Cknazickoe X03iMCTBO U BCIIOMOTaTelIbHAs TPAHCIIOPTHAS ACATEIHHOCTD 0,1049
VHBecTULIMY M yIIpaBlIeHUE HEABHKUMOCTBIO 0,0877
CrienimaiM3upOBaHHBIC CTPOUTEIIBHBIE PA0OTHI 0,0762
[Tpon3BOACTBO METAIUIMYECKUX M3AEIHA, KPOME MAIIMH U 000PYI0BaHHS 0,0615
[IpegocraBiieHne MPOYNX CEPBUCHBIX YCIIYT 0,078
Po3HnyHas Toproiis 0,0659
JlesTenbHOCTh MO MPEAOCTABICHUIO MPOAYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUIIEBBIX MPOIYKTOB 0,0591
[Tpon3BOACTBO MaIIMH ¥ 000PYIOBAHMS 0,0671
IIpouee (cpenHee 3HAUCHHE) 0,0904
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Ilpunoscenue Ne3

Ilopsinok pacyera JeHeKHBIX NOTOKOB 00JIUTALMU € HeonpeeJeHHBIM KyIIOHOM U/HJIM HOMHUHAJIOM
B OyayleM B ciiydyae OTCYTCTBUS eHbI 1 YPOBHSA WJIM LIeH HHBIX HCTOYHMKOB JJAHHBIX, 2 TAKKe
HEHU3BECTHBHIX MOTOKOB 110 HHBIM HHCTPYMEHTAM

[Ipu ¢opmupoBanuu rpaduka OyAyIIMX [EHEKHBIX MOTOKOB YYUTHIBAIOTCS BCE JICHEXKHBIC
IIOTOKU B IIOTAIIEHHE OCHOBHOTI'O JIOJIa U KYIIOHHOTO J10X0/a B TEYEHNE 0’KUJIAEMOT0 CpOKa 00pallleHus,
a TaKKe JOTOJHUTEIbHBIN JOXO0/I, €CIH OH IPEIyCMOTPEH YCIOBHUIMH BBIITYCKa OOJIHUTallUu.

OskmaeMelii Cpok 0OpaIeHus [IEHHON OyMaru ornpenesseTcs C AaThl pacueTa CIpaBeJIMBONA CTOMMOCTH
(He BKJIIOUAs) 0 HAUMEHbBIIICH U3 AaT (BKJIFOYas):

= gatel oepThl, OMMKANWINEH K JaTe ONMpEeeNICHUs CIPABEIIMBOM CTOMMOCTH (HE BKIIOYAS JATy
oTpe/ieNIeHUs CIIPaBEIMBON CTOUMOCTH);

®  J1aThl IOJHOTO NOTAIIEHUs, IPEAYCMOTPEHHON YCIOBUSIMH BBIITYCKa.
Ilon naTtoi AEHE)HOro MOTOKA IOHUMAKOTCS:

" IUIAHOBBIC OAThl OKOHYAHMA KYIOHHBIX IICPUOJOB KU IICPHOAOB I YAaCTUYHOI'O IIOTAIICHUS
OCHOBHOI'O A0JIr'a B COOTBETCTBUU C YCIIOBUSAMU BBIITYCKA,

® J51ata, JI0 KOTOPOM OIpeaeNieH OXXKHUIAEeMbI CpOK OOpaiieHusi B COOTBETCTBUHM C YCIOBHUSMHU
BBIITyCKA.

HGHG)KHBIG IIOTOKH, BKJIHOYasa KyrIOHHI:IfI A0X0Hd, PpacCCUUTBIBAIOTCA B COOTBCTCTBHH C YCIOBUAMU
BBIITYCKa.

[Tpu dhopmupoBanuu rpaduka AEHEKHBIX MTOTOKOB B IIETSAX pacyeTa CHpaBeAJIUBOW CTOMMOCTH IIEHHBIX
Oymar OCYILECTBISETCS IMEepecMOTp OyAyIIUX JEHEKHBbIX IOTOKOB IpU HaJU4YuU OOHOBJIEHHOM

nHbOpMATHH>Y:

® O BCIMYMHE CTAaBKH KYyIIOHA (I[.]'IH OCHHBIX 6YMaF, IO KOTOPBIM NPOUCHTHBIC CTABKU HE
OIPCACIICHBI Ha BECh 0XKHJaeMBbI CpOK O6paH_I€HI/IH) — HOBOC 3HAUCHUEC CTABKU KYIIOHA CUUTACTCA
YCTAaHOBJICHHBIM B 14Ty €ro ny6nm<au1/n/1;

" 0 BEIMYMHE MOrallaéMoOl dYacTH OCHOBHOI'O JoJjra (,[[J'ISI HCHHBIX 6YM8.1", 0  KOTOpbIM
npeaAyCMOTpCHO YaCTUYHOC MOTralliICHUC OCHOBHOI'O a0Jira, HO CYMMBbI IIOramacMbIX JacTel
OCHOBHOI'O H0Jira HE OIPCACIICHbBI Ha BCChb 0XKHIAaeMBbIH CpOK 06paH_[eHI/I$I) — HOBBIC BCIMYHHBI

OCHOBHOTI'O J0JIra CYUTAOTCAd YCTAHOBJICHHBIMHU B ATy UX ny6n1xn<au1/m30.

Jlnist 1ONTOBBIX LEHHBIX OyMar, Mo KOTOPBIM MPEIyCMOTPEHO YAaCTHYHOE MOralleHHue OCHOBHOTO JI0JITa,
HO BEJIMYMHBI IOrallaéMoro OCHOBHOI'O JOJra HE OIpeaeieHbl Ha BECh CPOK OOpalleHHs, CYMMBI
OyAyIIUX JIEHEKHBIX MOTOKOB PACCUUTHIBAIOTCS MCXOS U3 OCTaTKa OCHOBHOT'O JI0JITa Ha JIaTy pacyera,
OIPEJICJIEHHOIO C YY€TOM BCEX PAHEE YCTAHOBIIEHHBIX CyMM IOTallICHHS.

[To obGnuranusiM ¢ epeMEeHHBIM KYITOHOM W/HJIM HOMHHAJIOM, a TakKK€ WHBIM HHCTPYMEHTaM, JJIst
OLICHKH OyayluX JEHEKHBIX MOTOKOB, BEIWYMHA KOTOPBIX HE OMpeaelieHa Ha MOMEHT OIEHKH,
UCIOJIb3YIOTCS PA3JIMYHbIE TOJIXO/IBI ISl IBYX CIIy4aeB:

e [lo BBITYCKY/SMUTEHTY HE TIPOUCXOIUIIO PE3KOTO U3MEHEHUS KPEUTHOTO KAaYeCTBa;

e [lo BBIMYCKY/SMHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHUS KPEAUTHOTIO KayecTBa.

29C Y4E€TOM JTaHHOTO YCJIOBUA O H HCHU3BCCTHBIX BCIIMYHH AaBHU KYIIOHd, CYMMBbI IHOT'dIIdCMOT" HOBHOI'O 10JIrda,
HCKITIOUCHHEM 06/Hramuii ¢ nnescHp)@Ua) nandll) semonddROM GBS bnodasaen@Qfdnycvmorpennsix @aisimmv MpumoxdaARAHT"
30 ITpu sTom nepecuery noanexalr K3 @PRIOKOBKHBITAIAM M1y BHKT GpEBN Dk dHuakinE cayRKoBROLCTTATBSHEAr 1GTAHNCTABOBHA!
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JIist TONTOBBIX LIEHHBIX OyMar ¢ HHISKCUPYEMbIM HOMHUHAJIOM, €CJIM B pacueT BETMYMHBI HOMHHAIA
BKJIFOYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCUT OT PCIICHHA S5MUTCHTA, WU IPpU 3TOM HE
NMpeAyCMOTPEHA €ro aMOpTH3alusl, HOMHHAIbHAs CTOMMOCTh DPACCUMUTBHIBACTCS HA ATy Ka)JIOro
ACHCXKHOI'o IIOTOKa HCXOoAsd U3 HOMUHAJIBHONM CTOMMOCTH Ha Aaty OHnpCACICHUA CHpaBCHHHBOﬁ
CTOMMOCTH, CpOKa JI0 JaThl JICHS)KHOTO TIOTOKAa ¥ TPOTHO3HOTO 3HAYCHHUS WHOISAIMHA JUIs
COOTBETCTBYIOLICTO TepHo/ia 1o Gopmysie:

Dyn—Dp_
HOMMHAJI UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 UIILL,,_,) 365 , 2),

rIe:
HOMHWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA HAa 1aTy KaKJA0r0 JEHEKHOIO MOTOKA;
HOMWHAJ UH,,_4 - BEJIMYMHA HOMHUHAJIA, pPACCUMTAHHAs Ha JaTy NPEALIECTBYIOLIETO

JICHEe)KHOTO MOTOKA, HO HE paHee JaThl pacueTa ClpaBeNInBON CTOUMOCTH;

HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha AaTy OIPENEICHMsI CIIPaBEIJINBON CTOUMOCTH;

[TPOI'HO3 UIIL,,_4 - TNpOrHO3HOE 3HaueHue UWHGISAIUM, ONpeAeNieHHOoe Ha  JaTy
MPEIECTBYIOIIETO ICHEXKHOTO MOTOKa (n-1).

JInst TOATOBBIX IIEHHBIX OyMar ¢ WHAEKCHPYEMBIM HOMHHAJIOM, B pacyeT BEJMYHUHBI KOTOPOTO
BKJIFOUCHBI TIEPEMEHHbIC, 3HAYCHHUE KOTOPBIX HE 3aBHCUT OT pEIICHHS AOMHUTEHTA, W MpPU ITOM
NMpeaycCMOTPEHA €ero aMOpTH3alMsi, HOMHHAJIbHAs CTOMMOCTh DPACCUMTBHIBACTCS HA JaTy Ka)JIoro
JICHE)KHOTO TOTOKAa C YYETOM MPEIIIECCTBYIOIIEr0 YaCTHYHOIO IOTAICHUS OCHOBHOIO J0Jra [0
dbopmyre:

HOMHUHAJ UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(Z10JI1 AMOPT),,_,),2),

rjae:
HOMMWHAJI UH', - BEJIMYMHA HOMHUHAJA C YYETOM €ro aMOpTH3aluu - UCKOMOE
3HaUEHUE HOMMHAJA Ha JIaTy KaXJ0ro JEHEKHOIo IMOTOKa 3a
BBIUETOM YACTHUYHOIO TOTallleHHWs OCHOBHOTO J0JIra C JaThl
pa3MenieHusl BbITycka (HE BKIIOYAs YACTHYHOE IMOTallieHUe
OCHOBHOT0O J10JITa B COCTaBE JIEHEKHOI0 MTOTOKA N);
HOMMWHAJ UH,, - BeJIMYMHA HOMMHaja 0e3 ydyera ero aMOopTHU3aluH -

3HAYCHHWE, pACCUYUTaHHOE Ha JIaTy COOTBETCTBYIOIIETO
JIEHEXKHOTO TOoTOKa 1o (Gopmyne Oe3 ydera YacTUYHOTO
MOTAIIeHUs] OCHOBHOTO JIOJTa ¢ JIaThl pa3MEeUIeHHs BhIMYyCKa (C
y4eToM WHICKCUPOBAHUS BETTUYHUHBI HOMHHAJA,
YCTaHOBJICHHOMW Ha J1aTy pa3MelIeHMsI BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 9aCTHYHOTO TOTAIlICHWS HOMHHAIA C JaThl
pasMeleHns BBITyCKa O JaThl JIEHEKHOTO IOTOKa n (HE
BKJIIOUAsi JIOJIF0 YaCTUYHOTO TMOTAIlIeHUss HOMHUHANIA B COCTaBe
JICHEeXHOT0 TIOTOKA N).

B pacueT CyMMbl ACHCKHOI'O ITOTOKA BKIOYACTCA CyMMa YaCTHYHOI'O IIOramcHHs OCHOBHOTO
AoJjira, €CJIik OHO MPEAYCMOTPCHO YCIOBUSAMU BBIITYCKA B OATy ACHCKHOTO IMOTOKaA, paCCUUTAHHAS I10

bopmyne
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CYMMA AMOPT,,
= max(OKPYTJI(HOMHHAJ x JJOJI1 AMOPT,, ,2); OKPYTJI(HOMWHAJI MH,,
x J10JISI AMOPT,, ,2))

rjae:

CYMMA AMOPT,, - UICKOMas BEJIMYMHA YACTUYHOrO MOTAIICHUSI HOMUHAJIA B JIaTy
COOTBETCTBYIOILEIO JEHEKHOTO TIOTOKA;

HOMHWHAJ UH,, - BEJIMYMHA HOMHUHAaja 0e3 y4yeTa ero aMopTH3alluu - 3HaYCHUE,
paccuuTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOIO MOTOKa
no ¢opmyne 6e3 yyeTa UYACTUYHOTO MOTAIIEHHUS OCHOBHOIO
J0JITa C JIaThl pa3MEUICHUS BBIMYCKa (T.€. TOJBKO C Y4YETOM
WHJIEKCUPOBAHUSI BEIMUYMHBI HOMUHAIA, YCTAHOBJICHHOM Ha J1aTy
pa3MelIeHMsl BBIITYCKa);

HOMUWHAJ - BeIMYMHA HOMHUHAJIA Ha J1aTy pa3MelleHus BbIycka (0e3 yuera
WHJIEKCAIIUU U aMOPTHU3AIIH);

10J1d AMOPT,, - J0Js YaCTUYHOrO IOTAllIeHHUs HOMHMHANAa B JAaTy JACHEKHOIO

II0OTOKa 1.

Omnpenesienne BMEHEeHHON UHGISIUN:

st Bcex mepuojioB, JlaTa Haudajga KOTOPHIX He npesbimaeT 2023 rox (Toj morameHus BbITycKa
O®3 52001RMFS), B xauecTBe mporHo3a MHQIISAIHUNA UCIOIB3YETCS] 3HAUCHHUE «BMEHEHHON» MHOIAIUN
i Beimycka O®3 52001RMFS, paccuntanHoe no gopmyse kak paznuua mexxay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH cpoky A0 mnorameHus Bbimycka O®3 52001RMEFS, u cpenHeB3BenieHHON
JIOXOJTHOCTBIO K TIOTAIIEHUIO 3TOTO YK€ BBIITYCKa!

INF<3023 = KB/l52001 — YT Ms3001,

Jns Bcex nepuojoB, HauumHaroumxca B npomexyTtke ¢ 2024 roga no 2028 rox (Bkitouasi), B
KayecTBE INPOrHO3a HHQIIALMU MCIIONB3YeTCs 3HAUYE€HUE, pacCUMTaHHOe MO ¢opMmyne, HCXOId U3
3HaueHUH «BMeHeHHO» nHQusimuu BbimyckoB O®3 52001RMFS u 52002RMFS:

_ ts2002~t52001 [ (1 + INFSZOZS/]-OO)tSZOOZ
INF3024-2028 = OKPYTJI (1 + INFoyoy3/100) 52001 —-11,4]*100,

INF<3028 = KB/l52002 — YT Ms3002,

rie:
INFo5023 - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 1 BbiTycka O3
52001RMFS, paccuutanHoe no ¢gopmyie (a) ¢ TOYHOCTBIO J10 2
3HAKOB IOCJIe 3alSTON — pe3ynpTaTr pacuera no Qopmyne (a)
COOTBETCTBYET 3HAYCHUIO B IIPOLICHTAX;
INFo5028 - 3HAUCHHE «BMEHEHHOW» wWHGIAIMU 11 BblTycka O3

52002RMFS, paccuuranHoe 1o ¢opmyse (¢) ¢ TOYHOCTBIO A0 2
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3HAKOB TOCJIE 3amsATON — pe3ynbTaT pacdera mo dopmyie (c)
COOTBETCTBYET 3HAYEHUIO B IIPOLIEHTAX;

ts2001 E52002 - 3HAQUE€HUE CPECIHEB3BECUICHHOI'O CpOKa JO IIOralicHUus
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B
rojiax ¢ TOYHOCTBIO J10 4-X (UEThIpeX) 3HAKOB I10CIIE 3aIATOM;

KBs2001, KBA52002 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY 10 IorameHust BbIyckoB Od3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms5002 - CpEIHEB3BELICHHAs NOXOJHOCTh K IMIOTAlIEHUIO BBIIYCKOB
O®3 52001RMFS, 52002RMFS Ha naty oneHkH, myOnuKyemas
MockoBckoit Oupxei.

Jns Bcex mepmoaoB, HauMHArOHIMXCS B npomexyTtke ¢ 2029 roma mo 2030 rox (Bkiroyasi), B
Ka4yecTBE IPOTHO3a HWHQIISAIMU KCIONB3YEeTCs 3HA4YCHUE, pacCYMTaHHOE 1O (GopMyie, HCXOIsl U3
3Ha4eHUH «BMeHeHHOI» nH]Isun BoiryckoB OD3 52002RMFS u 52003RMFS:

INF. _oxpyr | [ 2002 |+ INFzp030/100) 52005
2029-2030 — (1 + INFp959/100) 52002 —11,4|+100,

INF<3030 = KB/l52003 — YT Ms3003,

rjae:

INF.5030 - 3HAa4YCHHE «BMEHEHHOW» wuHGIIMU ani Bbimycka Od3
52003RMFS, paccunranHoe no ¢hopmyse (€) ¢ TOYHOCTBIO A0 2
3HAKOB TOCTIE 3aMATON — pe3yabTaT pacyera mo Qopmyne (e)
COOTBETCTBYET 3HAUECHUIO B MIPOIIEHTAX;

52003 - 3HaU€HUE CPEJHEB3BELIEHHOIO CPOKa JI0 MOralleHus BhITyCcKa
52003RMFS, paccuutaHHO€ B rojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

Kb/52003 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY 10O ToramieHuss Bbimycka O3
52003RMFS;

YTMs;003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K MoramieHuio Beimycka Od3

52003RMFS Ha paty oueHkd, nyoOnukyemas MOCKOBCKOI

Ooupxeit.

Jns Bcex mepuonoB, HaumHaroumxcs B npomexyTtke ¢ 2031 roma mo 2032 rox (Bkirouas), B
KayecTBE IMPOrHO3a HHQIIALMU HCIONB3YeTCs 3HAUYE€HUE, pacCUMTaHHOe Mo ¢opMmyne, HCXOIsd U3
3HaueHUH «BMeHeHHO» nHGusiimuu BbimyckoB O®3 52003RMFS u 52004RMFS:
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ts2004~t52003 | (1 + INF52032/100)t52004

INF;030-2032 = OKPYTJI (1 & INFzygye/100)ts200: —11,4 |*100,
INF<z032 = KB/l52004 — YTMs2004,
rae:

INFo5032 - 3HAUYCHHE «BMEHEHHOW» WHGIAMU 11 BblTycka O3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IIOCIIE
3amsTOM, COOTBETCTBYET 3HAYEHUIO B IPOLEHTAX;

t52004 - 3HAYEHHUE CPEJHEB3BELICHHOIO CPOKa JI0 MOTalleHHs BBITYCKA
52004RMFS, paccuuTtaHHO€ B rojax € TOYHOCThIO 110 4-X
(ueTpIpex) 3HAKOB I10OCIIE 3aIATOM;

KB/l52004 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYMOILEH
CPEIHEB3BEIICHHOMY CpPOKY J0 TorameHusi Bbimycka O3
52004RMFS;

YTMs5004 - CpeIHEB3BEUICHHAs JOXOAHOCTh K IMOoramieHuto Beimycka Od3

52004RMFS ©a paty oueHkd, mybOnukyemass MOCKOBCKOM

OUpIKEH.

Jns Bcex mepmoaoB, HaunHArOMMXcs B npomexyTtke ¢ 2032 roma mo 2033 ron (Bkirodas), B
Ka4yecTBE IPOTHO3a WHQUIALMU WCIOJIB3YEeTCs 3HA4YCHUE, pacCYMTaHHOe 10 (GopMmyie, HCXOIsl U3
3Ha4eHUH «BMeHeHHOI» nH(Isn BeiryckoB OD3 52004RMFS u 52005RMFS:

_ t52004=t52003 | (1 + INF<y(335/100)t52005
INF3032-2033 = OKPYTJI (1 + INFoyo3,/100)t52008 —-11,4 %100,

INF<3033 = KB/l52005 — YTMs300s,

rue:

INF<5033 - 3Ha4YeHHE «BMEHEHHOW» uHOQIIuMu ani Bbimycka O®3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B ITPOLIEHTAX;

ts2005 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOralleHus BBIITyCKa
52005RMFS, paccuntaHHOe B rojax ¢ TOYHOCTBIO JO0 4-X
(ueThIpex) 3HAKOB MOCIIE 3AIATOH;

KBb/52005 - 3HayeHue CraBkm KB/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 TorameHus Beimycka O®3
52005RMFS;

YTMs;005 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K MOrameHuio Beimycka OP3

52005RMFS na pary oneHku, myonukyemas MOCKOBCKOU
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OUpIKEH.

s Bcex nepuooB, HaunHaromuxcs ¢ 2033 rojia npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBE IPOrHO3a UHMIIALMK UCTIOIB3YETCS MOPSIOK, onucanublid B . 1.1.2-1.1.4,

1. Ilo ewvinycKky/2mumenmy/Konmpazenmy He HPOUCXOOUIO PE3KO20 U3MEHEHUA KpPeOumHozo
Kauecmeaa.

1.1. Metoanl nporuno3a UIIL, ykazaHHble HUKe, IPUMEHAIOTCS B HEPAPXMUYECKOM MOPAIKeE.
1.11. Jlnga Bcex NHEepUOAOB, JaTa Hayajlla KOTOPBIX HE MPEBBIIAET COOTBETCTBYIOIIME AAThI
MOTaIlIeHUsI BBIMYCKOB ['O0Cy1apCcTBEHHBIX LEHHbIX OymMar P®D, HOMUHANI KOTOPHIX 3aBUCUT OT 3HAYCHUS
uHusmun (Hanpumep, 2023 rox - rox noramenus Boimycka O®3 52001RMFS), B kaduecTBe mporxHosa
UHOISUN  UCTIONB3YeTCsl 3HAYCHHE «BMEHEHHOW» WH(QIIANU, COOTBETCTBYIONICH BpPEMEHHOMY
TOPU30HTY IIaTeXa.

Jljig nepuooB, 1aTa Havaja KOTOPBIX HE MPEBBIIIAET AaTy MOramieHus OJrKailllero mo JaTe BBIITYCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIALUM JJIi COOTBETCTBYIOILEro OyMKalIlero mo JaTe HOrameHHs
Bbinycka O®P3, paccuntanHoe kak pazHuua mexay CraBkoir KB/ B Touke, COOTBETCTBYIOIIEH CPOKY A0
norauieHus Boinycka OM3, u cpeHEB3BEIIEHHON T0XOAHOCTBIO K ITOTalIEHHUIO 3TOT'0 K€ BBIITYCKA.

HJI?I MNEprUoaAOB, HAXOAAIHMXCA B IPOMCIKYTKC MCKAY JdaTaMU IHOraliCHUSA ABYX COCCIHUX IIO JaTaM
BBIITYCKOB OP3 - 3HAUYCHHUC, PaACCHUTAHHOC HCXOIAd U3 3HAUCHUN «BMEHEHHOM I/IH(I)J'IHI_II/II/I
COOTBCTCTBYIOIIMX COCCAHUX BBIITYCKOB.

[Topsanok pacyera BMeHeHHOI HHQJISIUH OMTUCAH BBIIIE.

HJI?I BCCX OCTAJIBHBIX IIEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBHHU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tlpm wHamuumum mporHoza MDP 1o 0a30BOMYy TIOKAa3aTeN0, HWCIOIB3yeMOMY IS
ompejeneHus] BeTUYUHbI KyrnoHa (Hampumep, WMIIL]), BenuymHBI KYNMOHOB Ha CpPOKH, UMEIOLIHECS B
nporHose MOP, paccunTbiBaloTcsd Ha OCHOBaHMM AaHHBIX IporHo3a MOP. Ecnu npornoz MOP umeercs
HE Ha BECh [IEPHO/I, TO OCTABLIMECS KYIIOHBI ONPEAEIIAIOTCS 110 METOAAM, YKA3aHHBIM HUKE.

1.1.3. Ilpwm Hamu4mum XOTs OBI OJTHOTO BBIMTYCKA aHATOTHYHBIX 00JUTanuil (CpoK, 00BEM BBIITYCKA)
TOrO K€ SMHUTEHTa, MO KOTOPbIM Ha JaTy OLIEHKH €CTh I[€Ha aKTUBHOI'O pbIHKA, CTaBKa KYIOHOB
MIPUHUMAETCS PAaBHOM CTaBKE KYIOHOB, OINPENEICHHBIX U3 aHAJOTHYHBIX oOsuranuil. B nensx pacuera
BEJIMYMHBI KaXJOTO OTJENbHOrO0 Oyayllero KyIMOHa OHU TPUHUMAIOTCS paBHBIMH Ha BECh
HEeOoMpeAeNEHHbIM OCTaBUIMIICS 10 MorameHus nepuoj (Kak JJjisg OLEHUBaeMoW Oymaru, Tak U JUis
aHaioroB). B crmydae Hammuus Oosiee OJHOTO BBIMYCKAa AHAJOTHYHBIX OOJHTalUii TOTO K€ AIMHUTEHTa
(onMHAKOBBIA CPOK M 00BbEM), IO KOTOPHIM Ha JATy OLIEHKH €CTh 1I€Ha aKTUBHOI'O PBIHKA, JUIS pacyera
BEJIMYMHBI KYTIOHOB CTaBKA KYIMOHA MPUHUMAETCS] PaBHOM CpeHEeW CTaBKE KYNOHOB, ONPEAEICHHBIX U3
TaKuX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycmorpenue YK (akcmepTHOe cyxaeHue), rnpu 3tom YK
uHpopmupyer Crienuanu3upoBaHHBIM JEMO3UTAPUIl O BBIOPAHHBIX AHAIOTUYHBIX OONWTAIMIX Ha JaTy
OLIEHKH HE MO3/HEE CIIEeIyI0IIero pabo4ero JHs.

1.1.4. Tlpu OTCYTCTBUU II€HBI aKTUBHOTO PHIHKA JJI1 aHAIOTMYHBIX OOJHMTaIluil TOTO e SMUTEHTA
MCIOJIb3YETCS MOJIXO0JT COXpaHeHUs! KpeauTHoro crnpsyaa. Ha yemorpenune YK g novcka HEM3BECTHOTO
kynona YK MoxeT omnpeaenuTh aHaIOTU4YHBIE OOJHTaluMyd Jpyroro -SMUTeHTa, mpu 3ToM YK
uHpopmupyer Crienuanu3upoBaHHBIA AETO3UTapuii 00 aHAJOTUYHBIX OOJUTallMSX Ha JATy OIEHKU He
M03/IHEE CIeyIoNero pabodero aHs

1.1.4.1. Eciu ieHa akTUBHOTO PhIHKA IO JaHHOW oONHMranuu Moria ObITh ompeserneHa He Oosee
yem | (oamH) MecsII] Ha3ajl, TO Ha KaK/IbIi JI€Hb C ONPEACIISIEeMON IIEHONW PaCCUMTHIBAECTCS pa3HHUIA CTABOK
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MEXy JAOXOJHOCTHIO K TOTAIICHUIO IO JIaHHOW oOymMranuu M craBkoil B G-kpuBoit mo OD3 Ha Cpok,
paBHBIN mopanuu obnauramuu. Crpaj onpenesseTcss Kak CpelHee 3HaYeHUE MEXIy dTHMH pPa3HHUIIAMH.
Jlyist pacyeTa BEIMYMHBI HEM3BECTHBIX KYITOHOB CTaBKa KYIIOHOB IMTPUHUMAETCS PaBHOM CTaBKe, JMaroIen
JIOXOIHOCTh, paBHYIO (r+Spread) Ha AaTy OIEHKH, T/I€C:

I' — cTaBKa KpUBOU OECKYMOHHOU JoxoaHOoCTH phiHKa OD3 (G-kpuBas),

Spread — cpeanumii cpai.
1.1.4.2. Ecnu neHa akTUBHOTO phIHKAa OOJUTAIlMU HE MOTJIa OBITH ompejerneHa He Oosee yem 1
MecsIl Ha3ajl, TO B KaY€CTBE KPEAUTHOTO CIIP3/Ia MPUHUMACTCS YCPEIHEHHBIN KPEIUTHBIN CIIPA 32 OJIUH
Mecsal He Oosiee 4eM MO TpeM APYTHMM OOJIMramusM TOTO JK€ OMHUTEHTa ¢ HamOojiee OJU3KUMHU K
OLICHUBAaEMOMY JtopanusiMu. KpeauTHsli crips] paccuuThiBaeTCs aHanoruyHo . 1.1.4.1.

1.1.4.3. Ecnu >MHUTEHT HE HMMEeT APYrHX OOJHMranuii, MMEIOIIMX IEHy aKTUBHOTO pBIHKA B
TEUYEHUE TMPEABIIYIIETO MeCcAla, TO JUIS OICHKH HEU3BECTHBIX KYINOHOB TPUMEHSETCS IOAX0[
(«AILEIIOHOBY» KPETUTHOTO PHCKA M0 PEeHTHHTY 3MuTeHTa. [y pacyera BEIMYMHBI HEM3BECTHBIX KYIIOHOB
npuMeHsieTcs (opMmyna NpuUBEAEHHOH cToMMOCTH, B KoTopoil wneHa (PV) mnpuHumaercs paBHOM
OmmKaiiineld IieHe, ONpeesICHHOW 10 IIeHe aKTHBHOTO PhIHKA Ha WHTEpBaje He Oonee, yeM | (oauH)
Mecsll C JaThl OLEHKH. Eciu Takoil IIeHBl HET, TO B KauyecTBE IICHBI NPHMEHIETCS CIIPaBeTUBAs
CTOMMOCTh Ha NPEAUIECTBYIONIYIO JaTy. B KadecTBe CTaBKM JMCKOHTHUPOBAHUS HCIIOIB3YyeTCS
JTOXOIHOCTH 10 COOTBETCTBYIOIEMY MHJIEKCY OOJIMTAIHii, COOTBETCTBYIOLUIEMY PEUTHHIOBOM TpyIe, K
KOTOPO OTHOCHTCS OIICHUBaeMasi 00Iuranus:

B 3aBUCHMMOCTM OT KpEIUTHOrO PEHTHHra y BBIIYCKa JOJITOBOW IEHHOW OymMaru (KpeauTHBIH
pPEUTHUHI B BaJIIOTE HOMHHANA), a B ClIydyae €ro OTCYTCTBHMS - pEHTMHra 3MMTEHTa WIH MOPYYUTEIIs
(rapaHTa) OJTOBOW IICHHOW Oymarwu, JOJITOBas IICHHAas OyMara MOKeT OBbITh OTHECEHa K OJHOH W3
YeThlpeX PEUTHMHIOBBIX Ipymil. [IpM HaIMUUM HECKOJBKUX PEHTHUHIOB, BBHIOMpaeTcss HauOOJIbIIUN U3
HUMEIOLIUXCS aKTyaJbHBIX KPEIUTHBIX PEUTUHIOB. ECIM MOPYYUTENHCTBO MO BBIIIYCKY JOJITOBOM LIEHHOM
Oymaru obecrieqrBaeT UCIIOJIHEHUE 0053aTeNbCTB B MOJIHOM 00bEME U (MJIM) TapaHTHUs BbIJaHA HA CYMMY
HOMHMHAJIBHOM CTOMMOCTM M HPOLEHTOB IO TaKUM JOJTOBBIM II€HHBIM Oymaram, TO BbIOMpaercs
HauOOJBIINN U3 UMEIOIIUXCS aKTYaJIbHBIX KPEAUTHBIX PEUTUHIOB BBIMYCKA JOJITOBOW IIEHHOW Oymaru u
nopyuuTens (rapanrta). Peiitunrosas rpynna I - anekc koprnopaTtuBHbIX obnuranuii (1-3 roga, peWTuHr
10 HallMOHaJIbHOU pelThHroBoi mkaie = TUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Mupaexc kopnopaTuBHbIX oOmuraumii (1-3 roma, ruA- < pelTHHT MO
HalMOHaNbHOU peiTHHroBoi mkane < ruAA+), Tukep - RUCBCPAZ2ASY,

Pelitunrosas rpynmna III - Muaexkc kopnopaTuBHbIX obsuramuit (>0.5 rona, ruBB+ < peiftunr no
HallMOHAIBHOU peTHHroBO mkane < ruBBB+), Tuxep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHIekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUpOBalIbHBIX JUCTOB (KOTUPOBANIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIA BXOAUT JOJTOBAs IIEHHAs
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PEUTHHIa, TO UCTIOJIB3YETCSA MOAXO0J «PEUTUHTA MO TOXOAHOCTH.
JIJIss 3TOTO Ha MOCIICHIOKO JIaTy, Ha KOTOPYIO MMEETCs [IeHAa aKTHBHOTO pPhIHKA (WM Ha JIaTy
ompeeIeHUs TIOCIEIHEr0 KYIIOHa WU TocheHelt odepThl), onpenenseTcs Hanoosee OIu3Kuid
10 JIOXOAHOCTH MHICKC OOJIMTAIMi, OOMUTamnus B JadbHEHIIIEM CUMTACTCS MPUHAIISKAICH K
ATOW KaTeropuu PEeUTHHrOB. J[s pacyeTa BEMYWHBI HEH3BECTHBIX KYITOHOB TPHMEHSETCS
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(dhopmyna MpuUBEIEHHONH CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpunumaercst paBHO# Omkaidien
IIeHe, ONPEJICIICHHOM I10 IIEHE aKTHBHOTO PhIHKA HAa WHTEepBase He Ooiee, ueM 1 (0J1H) MecsIl ¢
natbl oneHkd. Eciu Takoil IeHbl HET, TO B KAauyeCTBE IICHBI NMPUMEHSCTCS CIIPaBeIIHBas
CTOMMOCTh Ha TPEANIECTBYIONIYIO 1aTy. B KauecTBe CTaBKM ITUCKOHTUPOBAHHS MCIIOJIB3YEeTCS
JTOXOJHOCTh 10 COOTBETCTBYIOLIEMY WHJCKCY OOJIMTallii, COOTBETCTBYIOUIEMY PEHTHHIOBOM
TpyIe, K KOTOPOW OTHOCUTCSI OIICHUBaeMasi OOIHTaIlysl.

1.2. [Iporuo3upoBaHue NPOUEHTHBIX CTABOK /ISl HEHHBIX OyMar M HHBIX HHCTPYMEHTOB,
MOTOKH MO0 KOTOPbIM 3aBHCAT OT g-curve, Ha OCHOBe ()OPBApPAHBIX CTABOK (MeTOAMKA
NPUMEHHMA TOJIbKO B CJIy4ae, eCJIv ONMCAHHBIH MOPS/I0K oNnpe/eieHusi KyIOHA B METOHKeE
COOTBETCTBYET IMHCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBHM C YCIIOBUSMHU BBITyCKAa PACCUMTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
JUIs 1-0r0 KyIOHHOTO Neproa (dyyy).

b) Ha ocHOBe ImaHHBIX SMHCCHOHHBIX JOKYMEHTOB ompexaensercs (opBapaHas nata s i-ro
KYIIOHHOT'O IIEPUOJA:

datefl- = den + di
rIae:

dateg; — Gopsapanas naTa, MCMONIb3yeMas JUIS ONPEICIIECHUS TPOTHO3HOM CTaBKH 1-T0
KYIIOHa;

d}(yr[ — JaTa OIIpeAC/ICHUA KYIIOHA, paCCYUTAHHAA B COOTBETCTBUU C H.l;

d; — cpok mnsi G-curve B rojax, WMCHOJB3YEMBIH ISl OINpPENENICHUS CTaBKU 1-TO
KYIOHHOTO TIepro/ia B COOTBETCTBUU C YCIOBUSIMU BhIMycKa ((opBapaHas TOUKA.

C) [is1 i-TO KyIOHHOTO MEproJIa PACCUUTHIBAETCS (POPBAPIHBIN CPOK IJIsl ONIpeeieHus KymoHa (t;, B
rojiax) Ha JIaTy OLICHKHU:
- dyyn — date
' 365
re:

t; — QopBapaHBI CpoK AN ompeseNneHuss KymoHa (B KauecTBe Oa3bl pacuera
ucronb3yercs 365 nuei);

den — J1aTa OTMpe/eNeHUs KyIoHa, paCCUUTaHHAsl B COOTBETCTBUH C 1.1,
date — naTa OlLIEHKU.

d) ®opeapanoe 3HaueHue ctaBk (f;) UIs i-ro KyIMOHHOTO TIEPHO/IA OTPEAEIIAETCS IO (GopMyJIe:

1
i+d; 1.
(1+gfi)tl+ ild;
e I
(1+Gpt
raec:
ﬂ — (bOpBap[[HOC 3HAYCHUC CTaBKHU i'FO JCHCXKHOI'O IIOTOKA,

Jfi — 3HaueHue cnotoBoil G-KpUBOH Ha J1aTy OLCHKU Ha CPOKE, COOTBETCTBYIOLIEH B
dopsapanoii nare (datey; — date);
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2.

t; - dopBapaHBIA CpOK I ONpEACNICHHs] 1-TO KYIMOHHOTO Iepuoia B romax (B
KaudecTBe 0a3bl pacuera ucnoiabzyercs 365 naHeil);

d; — cpox mina G-curve B rojiax, MCIOJIb3YEMBIM ISl OMpeNeieHHs] CTaBKH 1-TO
L s
KYIOHHOTO Tiepruoaa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONPENETEHHOE Ha JATY (dyyy)-

e) Paccunrannsie GpopBapaHble 3HAUEHUS MPOLEHTHBIX CTAaBOK KOPPEKTHPYIOTCS B COOTBETCTBUU C
YCIIOBHUSIMU BBIITyCKa.

1.3.

14.

1.5.

Ilo

J1s 10JITOBBIX HHCTPYMEHTOB, IUIATEKU MO0 KOTOPbIM 3aBHCAT OoT 3HavyeHnid RUSFAR nmm
RUONIA, 11  mporHo3wpoBaHusi  OyAymIMX  CTaBOK  HPUMEHSETCS  METOAOJIOTHSA
MPOTHO3UPOBAHUS COTVIACHO MOTHBUPOBAHHOMY CyxJaeHHI0 Y K.

Ecin qeHe:XHBI MOTOK 3aBHCHT OT M3MeHEHHs KJIK4YeBOH CTaBKM, MyOiaukyemol bankom
Poccuu, To 1151 MpOrHo3a NpOLEHTHBIX BHIIUIAT UCIOIb3YETCS IPOTrHO3 KIIFOUEBOM CTaBKU

Jliig onpesiesieHus: CpaBeiIMBOM CTOMMOCTH:

- IpU TNEPUOJUYECKOM HAYUCIIEHHWU IPOLIEHTOB - B KadecTBe IporHo3a KiroueBoil craBkw,
Ha4yMHAasl C J1aThl, CIEIYIOIIEH 3a 1aTO HAUMCIIEHUs, IPUHUMAETCS Cpe/lHEe 3HAaUYCHHUE 1hala3oHa
cpenneir KiroueBoil CTaBKM 3a COOTBETCTBYIOIIMI KaJ€HIApHBIA TOJl COIJIACHO MOCIEAHEHN
myOIMKauu MpOrHO3HOM TpaekTopuu KitoueBoil craBku Ha caiite banka Poccun (Pemenus mo
JeHEe)KHO-KpeauTHoU nonutuke | bank Poccuu (cbr.ru));

- B MHBIX ClIy4asX - B KauecTBe IporHo3a KiroueBol CTaBKM NPUHUMAETCS CpeJHEe 3HAUeHUE
nuanazoHa cpenHed KiroueBoil CTaBKM 3a COOTBETCTBYIOLIMWA MEPUOJ, B 3aBUCHUMOCTU OT
YCIIOBHI JIOTOBOpa 3aiiMa.

B cinywae, ecniu Ha nary oueHku JedcTByromias KiroueBas cTaBKa BBIXOAMT 32 TI'PAHMIIbI
nuanazoHa cpeaHel KiroyeBoil cTaBKM Ha TEKyUIMH KaJeHIApHbIA TOJ, IPUMEHSETCS
neuctBytomas KiroueBas craBka. It nmporHo3a KitoueBol CTaBKHM Ha CpPOK, MPEBBIIIAIOIINI
MIPOTHO3HBIN MEPHOJ] OocTeAHeN MyOIuKalliy MPOrHO3HON TPaeKTOPUH KItoueBoil cTaBku banka
Poccun, npumensiercsa cpeaHee 3HaueHUE Avana3zoHa cpenseid KiroueBoil ctaBku 3a mocieaHuil
KaJIeHAApHBIA o]l IPOrHO3HOTO Mepuo/ia

IIporno3upoBanne NPOUEHTHBIX CTABOK /IS IHEHHbIX OyMar M HHbIX HHCTPYMEHTOB,
NMOTOKH MO KOTOPbIM 3aBHUCAT OT MHBIX NepPeMEeHHBIX, OCYIIECTBISETCS B COOTBETCTBUU C
Mo/IX0JlaMu, onucaHHbiMu B 1. 1.1.2 — 1.1.4. B ciiyuae HEBO3MOKHOCTH MPUMEHHUTh YKa3aHHbIE
MO/IXO0JIbl OLIEHKAa OCYIIECTBISETCS Ha OCHOBAaHMM MOTHUBUPOBAHHOTO CYKICHHS YIPaBISIOLICH
KOMITAaHUH

IMUMEHMY/00IUAYUU/KOHMPAZEHMY  NPOUCXOOUNO PE3KOe U3MEHEHUe KpeoOumHnozo

Kauecmea.

2.1.

2.2.

Eciu npousomnuio ynydmieHHWe KpPEAMTHOTO KadyecTBa B CIEACTBUM IOKYNKHM SMUTEHTA
KOMIIaHUEeH ¢ Oonbliel KpeIuToCcrnocoOHOCThI0 (00see BBICOKMM DPEUTHHIOM), TO MpH
OTIpe/IeIEHUN HEU3BECTHBIX KYIOHOB B IOPSI/IKE, OMHMCAHHOM B II. 1, B KaueCTBE aHAJIOTUYHBIX
BBIITYCKOB HCHOJIb3YIOTCS OOIUrallud KOMITAHUU-TIOKYTIATEs.

Ecnu nmpousonuio yxyamieHne KpeOUTHOrO KauecTBa (CHIKEHHE PEHTHHra, KOpIOpaTUBHBIN
KOH(MJIMKT, 3HAUMMbIE MPETEH3UH KOHTPAr€HTOB WJIM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIpEIETISAIOTCA aHAJIOTHYHbIE CUTYAIlMH C JIPYTUMHU AMHUTEHTaMHU B NpouuioM. B kauecTBe 6a3bl
JUISL OTIpeieNIEHUs] JIOXOJHOCTH Ui pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB HCIOJB3YETCS
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OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBILIErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
HAa KPEAWUTHBIM CHOp3A OLIEHMBAEMOIO HSMHUTEHTa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeHero crpia 3a 10 (aecsts)
JTHE ¢ MOMEHTa CTPECCOBOTO COOBITUSA K CHPA3AY 0 cTpeccoBOro coObitus. [Ipu 3ToM B TeueHue
YKa3aHHBIX JE€CATU THEH JOKHO OBITh He MeHee 5 (MSATH) AHEW, Ha KOTOpble MO pe3ylbTaTraM
TOProB €CTh LIEHBI, UCIIOJIb3yeMble JJIsl OLEHKU Ha aKTUBHOM pbIHKE. B ciydae ecnu Takux nHei
MEHee ISITH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCHIOIB3YIOTCS TIEPBbIE TAKHUE MSITh THEH.

2.3. Pesxoe u3MEHEHHWE KpPEAMTHOTO KadecTBA MOXKET MPH3HABAThCA B CICAYIOIIUX CIIydasx
(BKJIOYast, HO HE OTPaHUYUBAACH):

e CHmWKeHne/poCT peUTHHTA BBIITYCKa/IMUTEHTA;

e [IpuoOperenue >MUTEHTa KOMIAHHEH ¢ 0oJee BHICOKMM/HU3KMM KPEIUTHBIM KauecTBOM (Ooiee
BBICOKUM/HU3KUM PEHTHHTOM);

e BruiroyeHne SMUTEHTA B CAHKIIMOHHBIH CIHCOK;

e Cepbe3HbIi KOPIIOPATUBHBINA KOH(IUKT;

¢ 3HayHTENbHBIC IPETEH3UN KOHTPArCHTOB UJIM FOCYJapCTBEHHBIX OPTaHOB.
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IHpunootcenue Ned

Hepeqeﬂb HHIACKCOB,
HCII0Jb3YEMbBIX B LEJIAX OIPCACICHUSA cnpaBezmnBoﬁ CTOMMOCTH IICHHBIX 6yMar.

Ilepeyenn HaO/I01aeMbIX M IOCTYITHBIX IlepeyeHb HH/IEKCOB, UCNOJIB3YEMbIX B
OMp KeBbIX ILUIOIIAT0K KayecTBe PHIHOYHOI0 HHAUKATOpPA

ITAO MockoBckas 6upxa (ero npaBonpeemuuk) | Muaeke Mocbupxxu (IMOEX Russia Index)
[Ty6numanoe aknuonepHoe oo6OmecTBo "CaHKT-

[TerepOyprckas 6uprxa"

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbsiHa CrtaHuMcnaBoBHa
09.07.2025 15:34:31 09.07.2025 15:59:35



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

Buabl 1e0MTOPCKOI 32/10J1)KEHHOCTH, KOTOPbIE MPH CO0JII0IEeHUHU ONPede/IeHHbIX YCI0BUI KBATU(PUIIMPYIOTCA KAK ONlePaAllHOHHASA

neduTOpCKAas 3a/10J5KEHHOCTh B TeUeHHe CPOKA ONePAIHOHHOTO IIHKJIA

Bu 1e6MTOPCKOIi 3210J15KEHHOCTH

YcaoBus 1Jis1 NpU3HAHUSA 1e0UTOPCKOI

3a0/IZKCHHOCTH onepammHHoﬁ

Cpok onepanmoHHOI0 HUKJIA, ABJISIOIIUICA
HOPMAJIbHOW MPAKTHUKOH UCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (J0NYCTHUMBbIH
CPOK HapyUICHHUs] YCJI0BHH HCIOJITHECHHSA
00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckast 3a10/5keHHOCTD 110 Bhituiate HKJ]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTcyTCTBUE IPU3HAKOB O0CCIICHCHHUS

7 pabouux AHEH C IaThl MPU3HAHUS
JNeOMTOPCKON 3a/10J>KEHHOCTH

Jlebutopckast 3al0JDKEHHOCTh TIO0  BBIIIATE
HOMHUHaja oOJuranu (IMOJIHOTO/4aCTHYHOTO)
110 OOJIUTAIHMSIM POCCUHCKUX IMUTECHTOB

OTCYTCTBI/Ie IIPU3HAKOB O6€CH€HCHI/I$I

7 pabouMx AHEW ¢ AaThl IPU3HAHUS
IeOUTOPCKON 3a/10JDKEHHOCTH

Jleburtopckast 3aJ0KeHHOCTH 110 Bbimiate HKJ]
0 OOJIUTAIMSM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/Ie IMPU3HAKOB O6€CH€H€HI/I$I

10 paGouux nHEl ¢ JaThl TPU3HAHUS
NeOUTOPCKOM 3a10JKEHHOCTH

JleObutopckast  3aJ0/DKEHHOCTh TI0  BBITUIATE
HOMHUHaja oOauranuu (IMOJTHOTO/J4aCTHIHOTO)
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTCHTOB

OTCYTCTBI/IG IMPU3HAKOB O6€CHCH€HI/IH

10 paGouux nHEl ¢ 1aThl MPU3HAHUS
NeOUTOPCKON 3a/10JKEHHOCTH

Jlebutopckasi 3aJI0JDKEHHOCTh 1O BBITIIATE
JUBUJICHOB 1O  aKUUAM, JEHO3UTapHbIM
pacmuckaM pOCCHUMCKUX HSMHUTEHTOB, J10XO0JaM
IO MasiM MaeBbIX WHBECTUITMOHHBIX (DOH/IOB

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

25 pabouux IHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a10JKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBINJIATe
JUBHUJICHIOB 10  aKUUAM, JCTO3UTapHBIM
pacnucKaM MHOCTPAaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IMPU3HAKOB O6CCI_ICHCHI/IH

25 pabouux JHEH ¢ JaThl MPU3HAHUS
NeOUTOPCKON 3aOIKEHHOCTH

JleObuTopckast 3aJOHKEHHOCTh IO  BO3BpaTy
cpencTB co cyera Opokepa /co cuera B HKI]

OTCYTCTBI/IG IMPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx AHS

HC6HTOpCKaH 3a10JDKCHHOCTh, BO3HHMKIIIAsA B

OTCYTCTBI/IG IPU3HAKOB O6CCI.ICH€HI/IH

3 pabounx gAHs
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pe3ynbTaTte ImepeBoja
(IEHBTH B ITYTH)

JCHCKHBIX CpCACTB

HG6I/ITOpCKaﬂ 3aJ0JI2KEHHOCTD 110 HAYUCJICHHBIM
MNpOHCHTAaM Ha OCTATOK ACHCKHBLIX CPCACTB Ha
PaCu4€THOM CUETEC

OTcyTCTBUE PU3HAKOB O0CCIICHEHUS

o0ecIieHeHUe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKH 0053aTEIHCTB OAHKOM

JlebuTopckas 3aJ0JDKEHHOCTh 1O cAenkaM (1o
KOTOpPBIM HAacTynuja Haubosee paHHSS Jara
pacueroB), B ToM umcie JleOuTopckas
3aJI0JDKEHHOCTh, BO3HMKINAg B  pe3yibTare
nepeaadnd eBpooOIuranuil B omiary ooauranui
IpU HUX pa3MElIeHUU (B TOM YHCIE B Clydae
nepefaund (YCTYNKH) BCEX HMYIICCTBEHHBIX U
UHBIX TpaB MO €BPOOOIUTALUAM POCCUICKUM
FOPUIMYCCKHUM JIUIAM)

OTcyTcTBHE IPU3HAKOB OOCCIICHCHHST,

Cpok morameHust J1eOMTOPCKOW 3a/I0JDKCHHOCTH
He Oomee 15 pabGouux gHeld cC gartel ee
BO3HUKHOBEHUS (C y4ETOM CpOKa MPOJIOHTAIUHN U
nepe3aKItoYeHU JOrOBOPOB).

3 pabouux AHs

ABaHCBI, BBIJAaHHBIE II0 CJEJIKaM 3a CcYeT
nMymecrBa PoHna

OTtcyTcTBUE TPU3HAKOB OOECIICHEHMUS,

Cpox morameHusi JeOUTOPCKON 3aJ10JKEHHOCTU
He Oomee 15 pabGoumx gHeld ¢ JaThl ee
BO3HUKHOBEHUS (C Y4€TOM CpOKa MPOJIOHTAIMH U
nepe3aKII0YeHHId JOTOBOPOB).

3 pabouux aHS

Oco0blIe yc/10BUS, IPUMEHSIeMbIe VIS OLCHKH M 00eclieHeHNsl 1e0UTOPCKOI 32/10/I)KeHHOCTH, He YKa3aHHOH B Ta0JIMIe BbILIe:

L4 ,Z[G6I/ITOpCKa}I 3a10JDKCHHOCTD 10 aBaHCAaM, BBIIAHHBIM Ha OIIATY YCJIYT CHICHUAIIM3UPOBAHHOIO ACIIO3UTAPUA U JIMIY, OCYHICCTBIAOIMICMY BCACHUC
peecTpa BJIAACIbLCB NHBECTUIMOHHBIX I1ACB I[IND u Ha OIJIaTy pacxod0B, CBA3aHHBIX C JOBCPHUTCIBHBIM YIPABJICHUCM, OLCHUBACTCA 110 HOMUHALY
n O6CCH€HI/IBaeTCH C YUCTOM KPCAUTHOI'O pUCKa B COOTBCTCTBHUU C MMOPAAKOM, YKAa3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 10 UCTEUCHUHU 25 pa60q1/1x JIHEH C JaThl

OKOHYAHUS CPOKA OKa3aHUs yCIYyr, YCTAHOBJIECHHOW YCIOBUSMU JI0TOBOPA, IPU OTCYTCTBUU UHBIX COOBITUH MO 00ECHEHEHUIO;

L4 ,Z[C6I/ITOpCKa$I 3a10JIDKCHHOCTD praBJ'ISIIOH_Ieﬁ KOMIIaHHUH HI/ICD, BO3HHUKIIAA B PE3YyJIbTATC HAPYLICHUA IIpaB BJIAACIBLUCB MHBCCTUIHWOHHBIX IIACB,
OLCHUBACTCA IO HOMHUHAILY U O6CCI.I€HI/IB3.CTC}I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C IOPAAKOM, YKA3aHHOM B HpI/IJ'IO)KCHI/II/I 2, 110

HcTeYeHUH 25 pabouux HEH ¢ JaThl €€ BOSHUKHOBEHUS.

OObecrieHeHre yKa3aHHOW IEOUTOPCKOM 3a/10JDKEHHOCTH HE POU3BOIUTCS TP COOTIOICHUH CIIETYIONIUX YCIOBHI:
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e Hajguure 000CHOBAHHOTO 3KCHEPTHOTO (MOTUBUPOBAHHOTO) CYXKIACHUS Y IPABIISIIOIIEH KOMIIAHUN O TOM, YTO YBEJIMYEHHE CPOKOB OKa3aHHsI YCIIyT
WM TIOTAIIECHUS TIeOUTOPCKOM 3a/I0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MTPOIIECCOB, BOSHUKIIUX B ICATEIHHOCTH JIOJDKHUKA;

® HAIMYME JOKYMEHTAJIBHOTO MOJITBEPKACHUS OT KOHTPAreHTa CPOKOB MOTAIICHHS 3a/10JDKEHHOCTH / okazanus yciyr [TUO.

HG6I/ITOpCKaﬂ 3a0JDKCHHOCTDh II0 BO3MCEIICHUIO HAJIOI'OB H3 6I-O,I[}KCT8. OLICHUBACTCA 110 HOMHHAIY M HEC O6€CL[€HI/IBaeTC${ HE3aBUCUMO OT CPOYHOCTH €€
moramieHus. B CJIy4dac MOJIy4CHHUA OT HAJIOroBOI'0 OpraHa pCuICHUA 00 oTKa3e B OCYHICCTBJICHUH 3a4CTa (B03BpaTa) CYMM H3JIMIIHC YIIJIAYCHHOT'O HAJIoTra,
IIPOUCXOIUT IMPEKpaICHUC ITIPU3HAHUS B I[MNo H€6HTOpCKOﬁ 3a0JIDKEHHOCTH 110 BOSMEIICHHUIO CYMMBI Hajlora, B pasmMepe, YKa3aHHOM B TaKOM PCIICHUU.
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Ipuio:xxkenue Ne6

IMopsinok onpeneneHus CpaBeIJIuBOil CTOUMOCTH HEHHBIX OyMar HHOCTPaHHOT0 3MuTeHTa, [OBO3 P® 1 neHHbIX OyMar MeKayHAPOAHbIX

KOMIIAHUH

Bri6op croco6a oLeHKH cIpaBeIMBOM CTOMMOCTH LEHHBIX Oymar (B TOM 4YHCIe IEHHBIX Oymar OJHOTO M TOTO K€ BBITYCKa)
ornpenensercss HamuuueM (akTHUYeCKOM BO3MOXKHOCTU PACHOPSKATHCS LIEHHBIMU OymaraMu (LIeHHOW Oymaroif) B yCIOBMSIX HEIPY)KECTBEHHBIX NIEHCTBUH,
NPEANPUHIMAEMBIX CO CTOPOHBI MHOCTPAHHBIX TOCYJApCTB, MEXIYHAPOIHBIX OpraHU3aluid, HHOCTPAHHBIX ()MHAHCOBBIX OpPraHM3alUd, MEXITYHApPOJHbIX
pPacy€THO-KIMPUHIOBBIX 1IeHTpoB «EBpoknup bank», r. bproccens, u «Kmupcrpum bsnkunr», r. JlrokcemMOypr, B TOM 4YMcCI€ CBSI3aHHBIX C BBEICHUEM
OTPaHUYUTENBHBIX MEP B OTHOLIEHUH Poccuiickon denepannn, pOCCHUCKUX IPUANYECKUX UL ¥ Tpaxaad Poccuiickoit denepanun.

Kpurepuii
OrpaHuYeHust
pacnopsikeHHs
HeHHbIMH OyMaramm
(110 MeCTy XpaHeHHs])

Xpanenue yepes HP/I

Buabl neHHbIX Symar

Oo6suranuu nHoctpanHoro 3mutenta, 'OBO3 PO,
00JIMrauMu MeKIyHAPOIHbIX KOMIIAHUI, 10JITOBbI¢ LIECHHbIE
OymMaru Me;xIyHapoOAHbIX (PMHAHCOBBIX OPraHU3ANUMi 1
HHOCTPAHHBIX IrOCY/1apCTB

HNuocTpannbie akuuu, nHocTpanHbie nau (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHUH

1 ypoBeHsn
crpaBeNJINBOI
CTOMMOCTH

Bupoicesvie yenoi
UCNONBL3VIOMCSL MONLKO
ApU HAIU4UU 00Cmyna u

B03MOHCHOCIU
cosepuiams cOenKU Ha
MaxKux ouparcax

I{ens! MockoBcKo# OUpPIKH 3a MOCIEAHUN TOProBbIi IEHb B MOpsAKEe YObIBaHUS IPUOPUTETA:

a) CpeqHEB3BEIICHHAs 1IeHa Ha MOMEHT OKOHYaHHWs TOProBoi ceccun MOCKOBCKOHM Oupsku Ha naty ompeaeneHuss CHA, mpu
YCIIOBUH, YTO JJaHHAs IIeHa HaXOJUTCS B Mpejesiax CIpeia Mo Cpocy U MPeAoKEeHUI0 Ha YKa3aHHYIO JaTy;

b) 1eHa 3akppITUSE HA MOMEHT OKOHYaHHs TOProBoW ceccud MockoBckoi Oupsku Ha naty ompenenenus CHA mpu ycrnoBuu
IIOATBEPKIAECHHUA €€ KOPPEKTHOCTH;

[lena 3akpbITHUS PU3HACTCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOPTOB 3a JIeHb U 00BEM TOPTrOB HE paBEH HYIIO C
npoepkoit (CLOSE)<>0.

¢) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHS TOproBou ceccun MockoBckoi Oupku Ha Aaty ompeneneaus CHA npu ycrnoBuu
MOJTBEPKJICHUST €€ KoppeKTHOCTH; LleHna cnpoca, onpenenennas Ha nary omnpenenenus CHA, npusHaeTcs KOpPEKTHOH, eciu
OHAa HAXOJUTCsI B MHTEPBAJIC MEX/1y MUHIUMAILHOW U MaKCUMAaJIbHOU [IEHAMH CJIEIOK Ha ATY K€ JaTy ATOH ke OUpKu
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2 ypoBeHb
crpaBelJINBOI
CTOUMOCTH

1) nena, paccuntannas HKO AO HP/I o yrBep:k1eHHBIM
Metoaukam nozxe 01.12.2017, onpenenennas 1 win 2 MeTo10M
2) cpeaHsisi MHAWKATUBHAS 1[€HA, ONPE/IeICHHAs TI0 METOUKE
«Cbonds Estimation Onshore»

3) uHaeKcHas 1ieHa, onpeaenennas no meroauke RUDIP RUS
(10 MCXOTHBIM JTAHHBIM, OTHOCSIIIUMCSI K | HITH 2 YPOBHIO)

Mopeinb OlleHKH, OCHOBaHHAsi HA KOPPEKTUPOBKE
nucropuueckoi nensl (Mogeabr CAPM) - TOJIBKO 17151 IEHHBIX
Oymar, obparmaronmxcsi Ha MOCKOBCKOI OHpiKe.
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3 ypoBeHb
CrpaBelJInBOI
CTOMMOCTH

1) wnena, paccuutannas HKO AO HPJI no wmeroaukam
yTBepkJIeHHbIM T03ke 01.12.2017, ompeneneHHas meToaoMm 3
2) uena Bid, onpenenennas mo meronuke «Cbonds Estimation
Onshore»

3) uHnekcHas 1ieHa, omnpezesnenHas no meroauke RUDIP RUS
(M0 HMCXOIHBIM JAaHHBIM, OTHOCSAIIMMCS K 3  YPOBHIO)
4) wnena (CTOMMOCTb) ONpEACNIEHHAas C HCIOJIb30BAHUEM
Ha0J110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, IIPEOCTABICHHBIX
npod. ydacTHHUKaMU pHIHKAa IEHHBIX Oymar, Ha OCHOBaHUH
MOTHBHUPOBAHHOTO CYXACHHs YTPAaBISAONIEH KOMIAHUU (B TOM
YlClie O CHOCOOHOCTH pealn30BaTh aKTUB TaKUM JIMIIAM), B
TEYCHHE CpPOKa, YCTAHOBJICHHOTO Mpod. YYaCTHUKOM MJis
BO3MOXXHOT'O  COBEpILEHUS CHEJIKHM 10 MPeAOCTaBICHHON
KOTHPOBKE. [Ipu 3TOM CBEJICHUS 0
Ha0JII0 1aeMBIX/TIOITBEPIKTAEMBIX KOTHPOBKaxX JTOJKHBI
OOHOBJISITHCSI HE peXe, YeM Ha Kaxayro naty onpenenenus CHA.
B ToM cnywae, ecnum HampaBieHHas HH(popMamus JHO0
COIJIALLIEHUE, PErYIHUPYIOIIEe OTHOUIEHUSI CTOPOH, HE COACPKHUT
yKa3aHUs Ha CPOK, B T€YCHHE KOTOPOTro MpOd. YIACTHUK T'OTOB
COBEpLINTH CHENKY IO MPEJOCTAaBICHHOW KOTUPOBKE, TO TaKas
KOTUPOBKA MOXET HCIONb30BaThCA ISl LENell OompeneneHus
CIpPaBEUIMBOM  CTOMMOCTM LIEHHOM Oymaru TOJIBKO IO
COCTOSTHUIO Ha JaTy KOTUPOBKH.
5) meHa (CTOMMOCTBH) ONpeIeNieHHAas Ha OCHOBAHHMHM OTYETa
OILICHIIIMKA, COCTaBJIEHHOTO HE paHee 6 MecslueB A0 AaThl
onpenenenuss CYA, mubo O (Honb) (OlEHKA MO HYJIEBOM
CTOMMOCTH JIOCTYITHa TOJBKO AJII MHOCTPAHHBIX OONHTranui, He
CBSI3aHHBIX C POCCUMCKUMHU FOPHINYECKHUMH JHUIIAMH, JOJTOBBIX
IEHHBIX OyMar MeXJIyHapOIHBIX (PMHAHCOBBIX OpPraHHU3AINN U
WHOCTPAHHBIX  TOCYJapCTB, KOTOpbIe  OBUTM  TIEPBUYHO
pa3MelleHsl B UHOM cTpaHe, yeM P®d, B ciydae moAaTBEp KICHUS
HEBO3MOKHOCTH  paCIopsDKaThCsl  aKTUBOM U HAJIAYHUA
OOCTOSITENIBCTB, ~ CBHJIETEJILCTBYIOIIMX O  HEBO3MOXHOCTH
OCYILIECTBUTh HA/IEKHYIO OIIEHKY aKTHBa B COOTBETCTBUH C
®denepanbHbiM 3akoHOM N-135 "OO6 oreHOYHOM AesTenbHOCTH"

1) mena (CTOMMOCTBH) OIpEACNICHHAss C MCIOJIb30BaHUEM
HAOJTI0TaEMBIX/TIOITBEPIKIAEMBIX KOTHUPOBOK,
MPEIOCTABIICHHBIX TPO¢). YYaCTHUKAMH pPBIHKA IEHHBIX
Oymar, Ha OCHOBaHHMM MOTHBHPOBAHHOTO  CYXKICHHS
VYnpasisromeid KoMIaHuu (B TOM 4YHCIE O CIIOCOOHOCTH
peayiv3oBaTh AaKTUB TaKUM JIMIIAM), B TEYEHHE CpOKa,
YCTQHOBJICHHOTO TpPO(. YYaCTHUKOM JUISI BO3MOKHOTO
COBEpIICHHUSI CIEJIKH 10 MPEAOCTaBIeHHON KOTHpoBKe. [Ipu
9TOM  CBEICHHA O  HaOII0/aeMBIX/TIOATBEPKIAEMbIX
KOTHUPOBKAaX JOJDKHBI OOHOBJISTHCS HE pexe, 4YeM Ha
Kaxayo pgary ompeneineHuss CHA. B tom ciyuae, ecinu
HampaBleHHas uH(popManus 160 CorJIalIeHue,
peryaupyroliee OTHOIIEHHSI CTOPOH, HE COACPIKUT yKa3aHHS
Ha CpPOK, B TEUEHHUE KOTOpPOro mnpod. ydacTHUK TOTOB
COBEPIIUTH CHENKY IO MPEJOCTaBICHHOW KOTHPOBKE, TO
Takasg KOTUPOBKAa MOXXET WCIIOJIb30BaThCs JUIS  Iesed
OTIpe/ICIICHUST CIPABEIUIMBOM CTOMMOCTH IIEHHOW OymMmaru
TOJILKO  TIO0  COCTOSHHIO  Ha  JaTy  KOTHPOBKH.
2) ueHa (CTOMMOCTb) OMpezeNieHHas Ha OCHOBAaHUU OTYETa
OLIEHIIIMKA, COCTABJICHHOTO HE paHee 6 MeCSIEeB IO JaThl
onpeaenenuss CYUA mu6o 0 (Homs) (B  ciywae
MTOATBEPIKICHUST HEBO3MOXKHOCTH PACIOPSIKATHCS aKTHBOM
U Hamu4usl  OOCTOSITENBCTB, CBHUJAETEIBCTBYIOIIUX O
HEBO3MOXXHOCTH OCYIIIECTBUTH HAJC)KHYIO OIICHKY aKTHBA B
cootBercTBUM ¢ DenepanpabiM  3akoHOM N-135 "OO6
orieHouHOU AesTenbHOCTU" 0T 29.07.1998 rona)
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ot 29.07.1998 rona)

Kpurepuii

OrpaHUYeHusl
pacnopsikeHust Xpanenue He yepe3 HP{
HEeHHbIMH OyMaramu
(1Mo MecTy XpaHeHHs)

Oo6auranuu nHOCcTpaHHOro YMUTeHTa, OBO3 P®, 06/1uranun
MEKTYHAPOIHBIX KOMIIAHUIA, 10JITOBbIE IIEHHbIe OyMaru
MEKTYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUH M HHOCTPAHHBIX

HuocTpannbie akuuu, uHocTpanusie nau (ETF),
HHOCTPAHHBbIE IeNIO3UTAPHbIE PACHUCKH, AKIIUA
MEKAYHAPOAHBIX KOMIIAHUM

Buabl neHHbIX Oymar

rocy/iapcTB
LleHbI OCHOBHOT'O PhIHKA M3 YHCJIa aKTUBHBIX POCCUHCKHX OMpPK (32 UCKIFOYeHHMEM MOCKOBCKOW OUPIKH) 32 TMOCICTHHUI
1 ypoBenn TOPTOBBIN JICHb B TOPSJIKE YOBIBAaHUS MPUOPUTETA:
CIIpaBeINBOI a) ueHa crpoca (bid) Ha MOMEHT OKOHYaHHsI TOPTOBOW CECCHM POCCUNCKOM OupxkH Ha Aaty onpeneneHuss CHA npu ycioBuu
CTOMMOCTH MOATBEPKICHUS ee KoppekTHocTH; L{eHa cripoca, onpeneneHHas Ha qaty onpeaeneHus CUA, mpu3HaeTcss KOPPEKTHOM, €CITu
OHa HAaXOJUTCS B MHTEPBAJIe MEX1y MUHIUMAIbHON U MaKCUMAaIbHOW [IEHAMH CIIETIOK Ha ATY K€ JaTy 3TOM ke OUpKu;
Bupoicesvie yenoi b) cpenHeB3BelIEHHAs IeHA HA MOMEHT OKOHYaHMsl TOPTOBOM CECCUU poccuiicKkor Oupku Ha naty onpenenenus CHA, npu

UCNONL3YIOMCA MONbKo | YCIIOBHH, YTO JIaHHAs LIEHa HAXOQUTCA B IPeJeax CIpelia o Cpocy U NPEIIOKEHUIO Ha YKa3aHHYIO JaTy,
npu Haauuuy 0ocmyna u | €) UEHa 3aKPBITHS HA MOMEHT OKOHYaHMsl TOPTOBOM CECCUM POCCHICKON OMpku Ha naty onpeneneHus CHA mpu ycnoBuu
B03MOINCHOCTIU MOJTBEPKIECHUS €€ KOPPEKTHOCTH;
cosepwams coenxu wa | 1leHa 3aKpBITHS IPU3HAETCA KOPPEKTHOM, €CIIM PACKPHITHI JAHHBIE 00 00BEME TOProOB 3a IEHb K 00BEM TOPTOB HE PABEH HYJIIO C
makux oupoicax nposepkoit (CLOSE)<>0.

Mopenb o1ieHKH, OCHOBaHHAsI Ha KOPPEKTUPOBKE
ucropudeckoit 1ieHsl (Mogens CAPM) - Tonbko amst
[IEHHBIX Oymar, 0OpaIarmuxcs Ha POCCUMCKUX (3a

2 ypoBeHb
uckmouenneM [TAO MockoBckast 6upika)

crpaBelJINBOM
CTOMMOCTH
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1. umeHa (croMMOCTh) ONpENENIEHHas C  HUCIOJb30BaHUEM
Ha0J110/1aeMBIX/TIOATBEPKIAEMBIX KOTUPOBOK, MPEJOCTAaBICHHBIX
npod. ydacTHHUKAMH pbIHKA IICHHBIX Oymar, Ha OCHOBAaHUHU
MOTHBHUPOBAHHOTO CYKIEHUS YTpaBisioniel KoMmaHuu (B TOM
YHuciae O CIOCOOHOCTHM peanu3oBaTh AaKTUB TaKUM JIUIAM), B
TEYEHHE CpOKa, YCTAHOBJIEHHOTO TMpOd. YyYaCTHUKOM JIJIst
BO3MOYKHOTO  COBEPIICHHSI  CHACIKM 10  HIPEJOCTaBICHHON
KOTUPOBKE. [Tpu 3TOM CBEJICHUS 0
Ha0JII01aeMBIX/TIOITBEPIKIAEMBIX KOTHPOBKaX JIOJKHBI
OOHOBIISITHCS HE peXke, UeM Ha KaKIyto aary onpeaenenus CHA. B
TOM Clly4ae, €ClIi HampaBJeHHas nHopMmanus a0 corjameHue,
perynupymoiinee OTHOLICHHS CTOPOH, HE COJEPKHUT YKa3aHHs Ha
CPOK, B TEUEHHE KOTOPOro Mpod. yYaCTHUK TOTOB COBEPIIUTH

1) uena (cToMMOCTh) OIpPENEIEHHAs C UCII0JIb30BAHUEM
Ha0JII01aeMBIX/TIOATBEPIKIAEMbIX KOTHPOBOK,
NPEOCTABICHHBIX MPO(). YIaCTHUKAMH PHIHKA IIEHHBIX
Oymar, Ha OCHOBAaHUM MOTHUBHPOBAHHOI'O CY)KICHMS
VYnpasmstomeid KOMIIaHUH (B TOM YHUCIIE O CIOCOOHOCTH
peanu3oBaTh AKTUB TAKUM JIMIAM), B TEYEHHUE CPOKa,
YCTQHOBJICHHOTO NPOQ. YYaCTHUKOM JIi BO3MOYKHOTO
COBEpILEHUS CAEIKU 0 MPEJOCTaBIEHHON KOTHUPOBKE.
[Tpu 5TOM CcBenleHUsI O HAOIOIAEMBIX/TIOATBEPKAAEMBIX
KOTHPOBKaX JOJKHBI OOHOBISATBCS HE pPExe, 4eM Ha
Kaxayro naty onpenenenus CHA. B tom ciydae, eciu
HafpaBjieHHas  uHpopmauus MO0  corjaleHue,
peryiaupyromee OTHOIIECHUS CTOPOH, HE COACPIKHUT

cn?)zll;)eo;;::oﬁ CIENKY MO TMPeJoCTaBICHHOU KOTHPOBKE, TO TaKkas KOTHPOBKA | yKasaHusi Ha CPOK, B TEYCHHE KOTOPOro pod.
CTOMMOCTIL MOJKET HCIIOJIb30BAThCA Ul IIeJIe OMpeeNeHHs CIPaBeIJIMBON | YIaCTHUK TOTOB COBEPILUTH CHIETIKY o
CTOMMOCTH IIeHHOW OyMaru TOJBKO IO COCTOSHUIO Ha JaTy | MPEAOCTaBICHHONW KOTHPOBKE, TO Takas KOTHPOBKA
KOTHPOBKH. MOYKET HCIOJB30BaThCsA Uil IENeH  ONpenesieHus
2. ueHa (CTOMMOCTb) OIIpeleJ€HHAass Ha OCHOBaHUM OTYETA | CIPABEJIMBOM CTOMMOCTH LIEHHOM OyMaru TOJIBKO I10
OLIEHIIIMKA, COCTAaBJIEHHOIO He paHee 6 MecsleB J0 JaTbl | COCTOSHUIO Ha nary KOTHPOBKH.
onpenenenuss CYA mmbo 0 (HONB) (B ciydyae MOATBEPKACHHS | 2) 1eHa (CTOMMOCTB) OIpEACIICHHAas Ha OCHOBAaHUU
HEBO3MOXKHOCTH  PACHOpSDKAThCS ~ aKTMBOM M HaJM4uWs | OTYETa OLEHIMKA, COCTaBJIEHHOIO HE paHee 6 MecsleB
OOCTOSITENILCTB, ~ CBUJETENIbCTBYIOIIMX O  HEBO3MOXHOCTHU | 10 Aarhl ompeneneHuss CHA nubo 0 (Hosb) (B ciydae
OCYLIECTBUTh HAJIEKHYIO OLEHKY AaKTHBa B COOTBETCTBHM C | MOATBEPXKICHHUS  HEBO3MOXHOCTH  pacropsKaTbCs
®enepanbHbiM 3ak0HOM N-135 "OO OLIEHOYHOW NEeATeNbHOCTU" OT | aKTUBOM u HaJINYU 00CTOSITENILCTB,
29.07.1998 rona) CBUJIETEIBCTBYIOIUX O HEBO3MOKHOCTU OCYIIECTBUTH
HAQ/IOKHYIO OIIGHKYy aKTHBa B  COOTBETCTBHU C
@denepanbHbiM  3akoHOM  N-135  "OO6  oneHoYHOMH

nesteabHocTH" oT 29.07.1998 rona)

HceTouyHuku neH
HKO AO HPJ] https://nsddata.ru/ru/products/valuation-center

I'pynna komnaunuii Cbonds
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I'pynna komnanuii Cbonds https://cbonds.ru/cbonds_estimation/
WNunukaTuBHAs 1IeHa, onpeneieHHas mo metoauke «Cbonds Estimationy

HudopmanmonHo-ananuTuaeckuii mpoaykrom RuData Price https://rudata.info/aboutDB/data-price
MexayHapoaHoi nHpopMannoHHOH rpynmsl «HTEpdaKcy
WNunekcnas nena, onpeaenennas no meroauke RUDIP RUS wnu RUDIP

CripaBeiiBasi CTOMMOCTH IIEHHBIX OyMar, oIpe/eieHHas Ha OCHOBAHMHU OTYETa OICHINKA JIOJDKHA YIUTHIBATh JCHCTBYIOIINE OTPAaHHYUTEIbHBIC
Mepbl, BBEJCHHBIC B OTHOIIICHUH BJIaJI€Ibla IIEHHBIX OyMar (MHOTO JIMIA, OCYIIECTBIISIONIETO MPaBa Mo EHHBIM Oymaram) JTu00 WHOTO JINIA (OpraHnu3aliN ),
B KOTOPOM (KOTOPOI1) YUUTHIBAIOTCS MPaBa BiaAesblia IIEHHBIX OyMar, cocTaBisronux uMymniectBo [T, u (nnm) Mecto XpaHeHUs OLIEHUBAEMBIX IIEHHBIX
Oymar.
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