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1. OBIIME IMOJIOKEHUSA

Hacrtosimue namenenust u nononHenus B [IpaBuia onpeneneHus CTOMMOCTH aKTUBOB U BEJTMYMHBI
00s13aTeNLCTB (Oanee umenyiomes Ilpasuna), OANEKAMUX HUCIIOIHEHUIO 32 CUET aKTUBOB OTKPBITOTO
11aeBOI'0 WMHBECTHIIMOHHOTO (DOHJA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB «JIMBHIICHIHBIC aKITUW»
(0anee umenyemcs @ono), pazpaboraHbl B COOTBETCTBUHU ¢ TPEOOBAHHUSIMHU 3aKOHO/1aTENIbCTBA Poccuiickoit
®denepanun, B TOM ynciie Ykazanus banka Poccuu ot 25 aBrycra 2015 r. Ne 3758-V «O06 onpenenenun
CTOMMOCTH YHCTBIX aKTUBOB MHBECTUIIMOHHBIX ()OHJIOB, B TOM YHUCIIC O MOPSIKE pacyéra CpeTHEr0I0BOM
CTOMMOCTH YHCTBIX AKTUBOB I1a€BOTO HMHBECTHUIIMOHHOTO (OHJA W YHCTHIX AKTUBOB AKIIMOHEPHOTO
WHBECTUIIMOHHOTO (DOHIA, pacyéTHON CTOMMOCTH WHBECTUIIMOHHBIX Ta€B TACBBIX HWHBECTUIIMOHHBIX
(hOHIOB, CTOMMOCTH HMMYIIECTBA, MEPEAAHHOTO B OIIaTy WHBECTUIIMOHHBIX TAEB» (Oalee UMEeH)emcs
VYkaszanue) n uubIx HOpMaTUBHBIX akTOB banka Poccuu.

[IpaBuia ycTaHaBIMBAIOT MOPSIOK M CPOKU OINPEIECIICHUS] CTOMMOCTH YHCTHIX akTUBOB DoHIA (dasee
umenyemcsi C4A), B ToM umcie nopsaok pacuéra cpeaneronoBoit CHA ®onpaa, mopsaok onpeneacHus
pacu€THOI CTOMMOCTH WHBECTUIIMOHHOTO masi DOoH/Ia U TOPSIOK ONpEeaesIeHUs] CTOMMOCTH UMYIIIECTBA,
NEPCAAaHHOIr0 B OINIATY HMHBCCTHLHMOHHBLIX I1aCB (DOHI[a. HpaBI/ma OIPCACIIAIOT KPpUTCPUN NPU3HAHUA,
MPEKpaIleHUs PU3HAHUS U METOJIbI OTIPE/ICIICHUSI CTOMMOCTH aKTUBOB M 0053aTEIIbCTB.

VYnpasinsomas komnanus @onga oos3ana onpenensiate CHA B coorBerctBuu ¢ [IpaBunamu ¢ yuérom
HACTOAIIMX W3MEHEHHMH M [JOIOJHEHMH, INpU YCIOBHUM uUX coriacoBaHus Crienuanu3upoBaHHBIM
nenozutapueM doHpa.

Hacrosmue n3menenus u gonoaHeHus B [IpaBuia moayiexat npuMeHeHuro ¢ «31» oktsops 2025 roaa.

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

JlanHble, MOATBEPXKAAIONINE PAcUEThl BETUYHH, MPOU3BEACHHBIE B COOTBETCTBUU C [IpaBunamu,
xpansarcs He MmeHee 3 (Tpéx) neT ¢ JaThl COOTBETCTBYIOIIETO pacuéra.

MCTOI[LI OmnpeaACICHUA CTOUMOCTH 4aKTHBOB, BXOIANIUX 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 KOMITaHUH, HE JOJIKHBI pa3jIindaTbCs.

B ciry4dac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH IMPU3HAHUA KOTOPBLIX HWJIM METOJAbI OIPCACICHUA
CTOUMOCTH KOTOPBIX HC OIMMCAHBI B HACTOAIIUX HpaBI/IJ'IaX, praBHHIOH_IaH KOMIIaHUA 3a6HaFOBpeMCHHO
BHOCHUT AOITIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Komuu oT4€T0OB OLIEHIITUKOB, UCIIONIBb30BaHHBIX B TeueHue 3 (Tpéx) mocneaHuX JIeT mpu onpeaeIecHIU
CUYA, nipeocTaBisiOTCs 10 TPEOOBAHUIO BJIAJIETbIIEB MHBECTUIIMOHHBIX MaéB Donma. [lnara, B3umaemas
3a IPEAOCTABJIECHNE YKA3aHHBIX KON, HE MOXET IIPEBBIIIATH 3aTPaT HAa UX U3TOTOBJICHUE.

HpaBI/ma C BHECEHHBIMHM H3MEHEHHMSIMH M HOIOJIHEHHUSIMH MpeaOCTaBIAIOTCA anaBﬂsHomeﬁ
KOMIIaHHUEH CDOHI[a 1o Tpe6OBaHI/IIO 3aNUHTCPCCOBAHHBIX JIUII.

N3menennsa u nonosiHeHHs, BHOcUMBbIE B [IpaBuia, nmpenoctaBisitoTes YNpaBIAOME KOMIIAHUEH
@doHna BhaaenvilaM MHBECTUIIMOHHBIX TaéB Ponma He mo3anee S5 (Ilsatu) paboumx nHeW no Havana
npuMmeHeHus [IpaBuit ¢ BHECEHHBIMH U3MEHEHUSIMU U JIOTTOJTHEHUSIMU.

2. TIOPSINOK U MEPUOJMYHOCTH (JATHI) ONPEJEJEHHUS CUYA, A TAKJKE BPEMSI,
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ITO COCTOAHHUIO HA KOTOPOE OIIPEJAEJIAETCA CHA

CYA ompepensieTcss Kak pa3HUIlAa MEXIY CTOMMOCTBIO BCeX akTUBOB DoHIA (danee umenyomcs
axmuevl) M BEJIMUNHOM BceX 0053aTeNbCTB, MOIISKAIINX UCTIOTHEHHIO 33 CUET YKa3aHHBIX aKTUBOB (Oaee
umenyromces obszamenvcmea), Ha MOMEHT onpenenenus (pacyera) CUA.

CTOMMOCTh aKTHBOB M BEJIMYMHA OO0S3aTEIBCTB OMPEACISAIOTCS IO CHPaBEJIMBOM CTOMMOCTH B
COOTBETCTBMHM C MexXayHapoaHsiM craHaaproM ¢uHancoBoir ortdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBON CTOMMOCTU» B pelakiuu, AchcTByronied B Poccuiickoit denepanyim Ha MOMEHT pacyeTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipasmui.

CTOMMOCTb aKTHBOB, B TOM YHCJIC ONpeie/icHHAs Ha OCHOBAHMH OTYETa OICHIIUKA, COCTABJICHHOIO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccutickoit @enepanuny (Oanee umenyemces @3 « 06 oyenounotl Oessmenvrocmu 6 POy),
ompexensercs 0e3 ydeTa HajoroB, KOTOPBIC YIJIAYMBAIOTCS B COOTBETCTBUU C 3aKOHOJATEIHCTBOM
Poccuiickoit denepanyy WM HKHOCTPAHHOTO FOCYAapCTBa MPH MPUOOPETEHUH U pealr3allui YKa3aHHbBIX
AKTHUBOB.

AKTHBBI U 0053aTeIbCTBA MPUHUMAIOTCS K pacuéty CHA B ciiydyae uX MpU3HAHUS B COOTBETCTBHH C
MeXTyHapOIHBIMH CTaHIapTaMH (PUHAHCOBON OTYCTHOCTH, BBEIACHHBIMU B JICHCTBUE HAa TCPPUTOPHH
Poccuiickoit deneparuu.

B cirydae onpeneneHusi CTOMMOCTH aKTHBa Ha OCHOBaHUH OTUYETA OICHIIMKA J]aTa OLIEHKHA CTOMMOCTH
JOJDKHA OBITH HE paHee OAHOIOo roja 10 JaThl, IO COCTOSHHUIO Ha KoTopyro ompenensercs CUA 3a
HUCKIIIOYCHHUEM CUTYyalluH, KOrga CTOUMMOCTDb aKTUBAa IIaCBOI0 MHBCCTHUIIMOHHOI'O (1)0H[[a HCIIOJIB3YCTCA B
EeNSX OCYIECTBIICHUS BbIIa4H, TIOTAIIeHHs 1aeB. B 3ToM cirydyae 1ara OlEHKH CTOMMOCTH JI0JDKHA OBITh
He panee 6 (IllecTn) MecsiLeB 10 AaThl, 10 COCTOSIHUIO Ha KOTOpYto ompenensercs CHA.

CTOMMOCTh aKTHBa MOXET ONPEACIAThCS HAa OCHOBAaHMHM OTYETAa OICHIUKA, €CIM TaKOH OTYeT
COCTaBJICH OIICHITUKOM, B OTHOIIEHHWH KOTOPOTO CO CTOPOHBI CAMOPETYJIUPYEMBIX OpraHu3alui
OLICHIIIMKOB HE MpHUMEHIUCh B TeueHue 2 (/[IByx) mer B konmuectBe 2 ([IByx) m Ooisiee pa3 mepbl
JUCIUIUTMHAPHOTO BO3JICHCTBUS, MpeaycMoTpeHHbIX D3 «O06 olleHOYHOH J1esTenbHOCTH B POy, a Taike
BHYTPEHHUMH JOKYMEHTAMH CaMOPETYJIMPYEMbIX OpPTaHM3AIMiA OICHIIUKOB, M CTaX OCYIICCTBJICHUS
OLICHOYHOH JIeATeIbHOCTH KOTOpOoro coctapiseT He MeHee 3 (Tpéx) mer.

HepequL AKTHUBOB, OLICHUBACMBIX 10 OTYCTY OLCHIIUKA:

o Ilennbie Oymaru, Mo KOTOPHIM HEBO3MOXKHO OIPEIECIIUTh CHPABEITUBYI0 CTOMMOCTD HHBIM
CII0COO0M;
° [Mpouass neOuTOpcKas 3aJ0JDKEHHOCTh, B CIydae HaJIM4YUsl TPU3HAKOB OOCCIICHEHHS |

HCEBO3MOXHOCTH MHBIX METOJ0B OIIPCACICHUA CHpaBGHHHBOfI CTOMMOCTH.

[Tpu onpenenenun CHA B cocTaB 00s13aTENIBCTB BKIIOUACTCS PE3EPB Ha BHITUIATY BO3HATPAXKICHUS
VYpasnsromeit komnanuy, Crienuaiu3upoBaHHOMY JI€TIO3UTAPUIO U JIMILY, OCYIIECTBIISIIOIIEMY BEICHUE
peecTpa BiajeNblieB HHBECTUIIMOHHBIX AEB MAeBOr0 HHBECTUIIMOHHOTO DOHA (Oanee umenyemcs peseps
HA BbINJIANY B03HASPANCOEHUIL), OTIPEICIICHHBIA NCXOS U3 pa3Mepa BOSHATPaXKICHUSL, IPETyCMOTPEHHOTO
COOTBETCTBYIOLIMM JHLaM [IpaBunamu noBeputensHoro ynpasieHuss GoHIOM.

He nonyckaertcst BKiIIoUeHHE B COCTaB 00s13aTENIbCTB HHBIX PE3EPBOB, B TOM YHCIIE pe3epBa Ha OIuIaTy
pPacxoJl0B, CBA3aHHBIX C JOBEPUTEIbHBIM YIIPABICHUEM UMYIIECTBOM, COCTABISIIOIUM DOHI.

CYA ®onoa onpedenaemcs:
e Ha jgary 3aBepieHus (okonyanus) popmupoBanus Gonna;
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e B Cllydae MPUOCTAHOBJICHUS BBIJAYH, MTOTAIICHUS U 0OMEHA WHBECTUIIMOHHBIX MAaeB - Ha JaTy
BO300HOBJICHHMS X BBIIAYM, ITOTallIEHU U OOMEHa;

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

e mociie 3aBepiieHus (okoHuaHus) popmupoBanusi GoHja - Kkl pabounii 1eHb;

e Ha JaTy COCTaBJCHUS CIHMCKa BJaJeibleB MHBECTHULIMOHHBIX MaB B cllydae 4acCTUYHOTO
MOTANICHHSI MHBECTUIIMOHHBIX MMaéB 0€3 3asBICHUS TPEOOBAHMIA BIaIeIbIICB MHBECTUIIMOHHBIX
naéB 00 UX MOTalleHNH;

e Ha JaTy, NPEUIECTBYIOLIYIO JaTe MepeJauyd npaB U 00A3aHHOCTEH MO JOTOBOPY HOBOM
YIPaBIISIOLIECH KOMITAHUEH TIPU CMEHE YIIpaBJIsItolIed koMmanuu PoHja.

CYA omnpenensiercs B CpOKH, yCTAaHOBJIEHHbIE HOpMaTUBHBIMU akTaMu banka Poccuu.

CYHA @onga onpenensercs IO COCTOSHUIO Ha YaCc M MHMHYTBI MOCKOBCKOTO BpPEMEHH,
cooTBeTCTByIOIME 23 yac. 59 MUH. JaThl, Ha KOoTOpyto paccuuTeiBaeTca CUA TOoro vacoBoro mosca, B
KOTOpOM ObuIa coBepllieHa HanboJiee Mo3Hss clienka (onepauus) ¢ umymectsoM PoHja B AaTy pacuera
CYA, wmu packpbIThl HanOoJiee MO3JHHE JaHHbBIE (C yYETOM pa3HUIBI BO BPEMEHHM), TpeOyemble IS
onpe/IeleHUs CIIPaBEIMBON CTOMMOCTH aKTUBOB (00513aTEIIbCTB).

CYA, B ToM uncne cpeanerogobas CHA, a Taxxe pacuéTHass CTOMMOCTb HHBECTUIIMOHHOTO T1ast DoHa
OMPENENSAIOTCS € TOYHOCThIO 10 2 (JByX) 3HaKOB mocje 3amsiToi, ¢ NPUMEHEHHEM IPaBUI
MaTEeMaTHYECKOTr0 OKPYTJICHUS B BAIIOTE, ykazaHHO B [IpaBuiax qoBepuTensHOro ynpasienus OoHmoM.

B cnyuae ecnu B IlpaBuiiax qoBepurtenbHOro ynpasienuss @OHIOM HE yKa3aHa BaIOTa, B KOTOPOU
onpeaensiercss CYHA, B Tom uucie cpeaneronoBasi CUA u pacuéTHas CTOMMOCTh MHBECTULIMOHHOTO Mast
doHza, TO YKa3aHHbIE CTOUMOCTH OTNIPENIETISIOTCS B pyOJIsX.

B cnyyasx n3MeHeHMs JaHHBIX, HA OCHOBaHMM KOTOphIX Obuta onpeaeneHa CHA, CHA nouiexur
nepepacuéry. Ilepepacuér CUYA He OCYIIECTBISIETCS TOJBKO B CIydae, KOTJAa OTKJIOHECHUE
HCIOJIb30BAaHHON B pacuéTe CTOMMOCTH aKTHBa (00s13aTenbCcTBa) cocTapisieT MeHee ueM 0,1% koppekTHOM
CYA u orknonenue CHA Ha 3TOoT MOMEHT pacuéra cocrapisieT meHee 0,1% koppektnoit CHA.

IIpu pacuete CYA gomycTUMO MPUMEHEHHE HSKCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Yrpapisomeid KOMIaHAH B CIIy4asiX, YCTAaHOBJIGHHBIX Hactosmmmu [IpaBwiamMu, a Tak e B HHBIX
UCKITIOYUTENBHBIX CIIyYasiX, KOTJla TeKYyIIUEe METOIbl OIpeAeTeHHs CIpPaBeJIMBON CTOMMOCTH aKTHBA
(oOs3aTenbcTBA) € Y4ETOM HECTAaHAAPTHBIX BHEIIHUX OOCTOSITENLCTB MPUBOAAT K HCKAKEHHUIO
CHpPaBEIMBOM CTOMMOCTH, a NPUMEHEHHE MOTHBHUPOBAHHOTO CYXACHHsS OOECIeUMBACT HAJEKHOE
onpeieleHUue CpaBeIuBo cTOMMOCTH cooTBeTCTBUU ¢ MC®DO 13 u TpebGoBaHMsIM 3aKOHOATEIHCTBA
Poccuiickoit @enepanun. SkcrepTHOE (MOTUBUPOBAHHOE) CYKICHHE — 3TO IOKYMEHTAIbHO 0(pOpMIIEHHOE
npodeccuoHalbHOE CY)XKJEHUE YTpaBJSIONIe KOMIAHUM, COTJIACOBAaHHOE CO CIELUATM3UPOBAHHBIM
JETIO3UTapueEM, CojiepKaliiee 0OOCHOBAaHHBIE PAacyeThl U BBIBOABI 00 OIIEHKE CIPABEIJIMBOM CTOMMOCTHU
aKTUBOB W/WJIM 00S3aTENIbCTB, O BEIIMYMHAX, HWCIIOJB3YeMbIX B pacuere CIpPaBeJINBOH CTOMMOCTH, O
BBISIBJICHHBIX OCHOBaHUSX MPU3HAHM/TPEKpaIeHus MPU3HAHUS aKTUBOB/00S3aTENBCTB, O BBISIBICHHBIX
MPU3HAKAX BO3HUKHOBEHUS KPEIUTHBIX PUCKOB M MPOYUX OOCTOATEIHCTBAX, KOTOPBIC BIUSIOT HA OIICHKY
CIpaBeAJIUBOM CTOUMOCTH B cooTBeTCTBUU ¢ MCPO 13.

3. IPUBHAHUE, IPEKPAIIEHUE TPU3HAHUS U OHEHKA JEHEKHBIX CPEJICTB,
B TOM UHCJE HA HECHUKAEMBIX OCTATKAX B KPEJJUTHOM OPTAHU3AILIUA

[Ipu3Hanue NeHEKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEIAUTHBIX OPraHU3ALMAX OCYIIECTBIISAETCS
B JIaTy 3a4MCJIEHMS] ICHEKHBIX CPEJICTB Ha COOTBETCTBYIOIIUH cUeT (pacueTHBIN, TPAH3UTHBIH, BATIOTHBIN)
Ha OCHOBAHUU BBIIIUCKH C YKa3aHHOI'O CUETA.
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HGHC}KHHC Cp€acTBa, B TOM YHCJIC pasSMCIICHHBIC HA HCCHUXKAaEMOM OCTAaTKEC Ha CUHECTC B KpCI{PITHOfI
opraHu3anunu, OLCHUBAIOTCS B HOMMHAJIbHOM CyMMC.

[Tpu 3aKir0ueHUH COTNaIeHUs ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JCHEKHBIX CPEJICTB Ha CUeTe (Oaiee
umenyemcs Coenauienue) NPpOUEHTHI HA HECHUKAEMBbIH 0CTATOK IPU3HAIOTCS B Ka4eCTBE A€OMTOPCKOM
3aJJ0JDKEHHOCTH, HaYMHAs C AaThl BCTYIUIeHHs B cruty CoramieHus JIn0o ¢ AaThl, yKa3aHHOW B 3asBKE Ha
pasmenenue k CoryanieHuto.

HperameHHe IIPU3HAHUSA IPOLICHTOB Ha HECHHKaEMBIM OCTaTOK IMPOUCXOIUT B CICAYIOINNE JaThl:
- JaTta ux 3a4uCICHUA 0aHKOM Ha pacquHHﬁ CUCT,

- JaTa JIMKBUJALMKM KPEAUTHOW OpraHM3alliy COIVIACHO MH(pOpMAlMU, PACKPBHITON B O(UIIMAIEHOM
JOCTYMHOM HCTOYHMKE (B ToM uumcie 3anucu B EI'PIOJI o nukBupanmm KpeIuTHOW opraHus3alvy B
HOpsi/IKE, YCTAHOBJIEHHOM 3aKOHOIaTEILCTBOM).

IIGGI/ITOpCKaSI 3a10JDKCHHOCTb B CYMMC HAKOIUICHHBIX MPOLCHTHBIX JOXOA0B OLCHUBACTCA B CyMME,
HCYHCIICHHOMN Hucxoasa Hu3 YCJ'IOBI/Iﬁ COOTBETCTBYIOIICTO COTJIAICHUA C 0OaHKOM B OTHOIIEHHU 0a3bl
HAaYUCJIICHUA IPOUCHTA U HpOI.[GHTHOfI CTaBKH, 3a IICPUO/, HpOH_Ie,HH_[I/Iﬁ CO IHA OKOHYAHUS IMPEABIAYIICTO
MNpOUCHTHOI'O II€puoaa, WJIM C MOMCHTA Haydajla HeﬁCTBHH TaKoIro COFJ’IaH_ICHI/IH, CCJIM IIPOLCHTBI HC
rnoramaliucCk.

eneoicnvie cpedcmaa:
® [IepeurCIICHHbIE HAa OPOKEPCKHI CUeT, B OTHOIICHWU KOTOPBIX HA JATy OLIEHKH HE IMOJYy4eH
oT4eT OpoKepa, TMOATBEPKMAIINNA TOTYICHHE IEPEUYUCICHHBIX JCHEKHBIX CPEICTB
OpoKepoM, a Takxke
® [IEPEUYMUCIICHHbIC HA APYrou pacueTHslii cyeT DOoHIa, B OTHOLIEHUH KOTOPBIX Ha ATy OLEHKHU
HE MOJy4YeHa BBIMMCKa W3 OaHKa, MOJATBEpXIAroIasi 3a4MCIICHHE JIEHEXKHBIX CPEACTB Ha
pacyeTHBIN CYer,
MPU3HAIOTCS B KAYECTBE MEPEBOJIOB B ITYTH/ICONTOPCKOM 3a0KEHHOCTH U OIICHUBAIOTCS B CyMME
[IEPEUYNCIICHHBIX CPEICTB.

CropaBe/uiBasi CTOMMOCTb JIEHE)XHBIX CpPEACTB B Cilydae HEOOXOJIMMOCTH KOPPEKTUPYeTCs B
COOTBETCTBHH C MOPAJIKOM, TpeaycMOTpeHHbIM [Ipuiiokenuem 2.

Ilpekpawienue npu3HanUA OEHEHCHBIX CPEOCHI8 RPOUCXO0UM 8 Clledyloujue 0amol:

e JaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl 0053aTelbCTB 0 MEPEUUCICHUIO JIEHEKHBIX
CPEICTB CO CUETA;

e nara pemeHus banka Poccuu 00 oT3bIBe JMHIIEH3UN OaHKa (JIEHEKHBIE CPEJICTBA MEPEXOMAT B
aKTUB «IIpoyas J1eOUTOpCKas 3aJ0JDKEHHOCTHY);

e JaTa JIMKBUAALMK OaHKa COINIACHO MH(OpPMAaIUH, PACKPHITOH B OQUIMAIBHOM JOCTYITHOM
uctounuke (B ToM yncine 3anucu B EI'PIOJI o nukBunanuum 6anka B mopsiike, yCTAHOBICHHOM
JEHCTBYIOIUM 3aKOHO/1aTEIbCTBOM).

4. TIPUBHAHMUE, TIPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JENIO3UTOB

4.1. Ilpu3HaHMe U MpeKpalleHne MPU3HAHUA 1eN03UTOB M 1eN03UTOB ¢ LleHTpaJbHbIM
KOHTPareHTom

ﬂen03um 6 banke npusHaemcs 6 kaiecmee akmuea c:
¢ JAaThbl NOCTYIUICHUA JIEHE)KHOM CYMMBI Ha JIETIO3UTHBIM CUcET, OTKpBITBII\/'I B ICJIIAX pasMCIICHUA
JCHECXKHBIX aKTHUBOB CDOHJIa B er)IPITHOP'I OopraHu3anmnu,
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JaThl MEepPeyCTYNKH IpaBa TpeOOBaHUS O BBIIIATe BKJIAJa M HAYUCIECHHBIX MPOLIEHTOB Ha
OCHOBAHUU JI0IOBOPA YCTYIKH.

ﬂamoﬁ npekpawleHusl npusHaHus oeno3uma A61semcsi:

JlaTa BO3BpaTa KpEeAUTHOM OpraHu3alnel CyMMBbI BKJIaJa Ha pacyeTHbI cueT PoHAa;

nata (aKTUYECKOM MepeycTyNKH ImpaBa TpeOOBaHMS O BBIIUIATE BKJIAJa W HAYMCICHHBIX
MPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

nara BHeceHus cBenennii B EI'PHOJI o nmpekpaiiieHun aesaTeIbHOCTH KPEAUTHOM OpraHU3aliuu
B IIOPSAJIKE, YCTAHOBJIEHHOM JICHCTBYIOIIUM 3aKOHOAATEIBCTBOM, B CIIy4ae €€ JIMKBUIAINY;
narta pemeHust banka Poccun 00 0T3bIBE TMIIEH3UN KPEAUTHOW OPraHU3aiy Ha O(QUIIHATEHOM
caiite banka Poccumm (cymma nemo3uTa TpU3HACTCS B aKTHBE «IIpodas JeOMTOpCKas
3aJI0JKEHHOCTBY).

Lenosum c Llenmpanonvim koumpazenmom (0anee — oenozum c L{K) npusnaemcs 6 kavecmee akmuea

C.

¢ JaTbl pasMCUICHUA [OCHCKHBIX CPCACTB COINIACHO OTYCTaM KIIMPHUHIA, B KOTOPBIX
YKa3bIBalOTCs BCE ITapaMeTphl pa3melenus aenosura c LK.

Ilpexpawenue npusnanus oenozuma c¢ L[K ocyuiecTBisercs B JaTy OKOHYAHHS DPa3MeIlEHUs
JIEHEKHBIX CPEJICTB COIIACHO OTYETaM KJIMPUHTA.

4.2. TlopsiioOK OlleHKH /1eM03UTOB

CHpaBeI[J'II/IBaH CTOMMOCTD ACIIO3UTA B KPCAUTHBIX OpraHu3alugaXx U JCII03UTa C I_[K OIIpCACIIACTCA, KaK
HOMHWHAaJIbHasA CTOMMOCTH ACIIO3UTA (CYMMa ACHCIKHBIX CPCACTB, HAXOAAIMMXCA HaA ACIIO3UTHOM C‘-IGTC)
IIJTFOC HAYUCJICHHBIC UCXOA U3 HpOHCHTHOﬁ CTaBKHU IO ACTIO3UTY NPOUCHTHI HAa JaTy O CHKHU B CJICAYIOMIUX

ClIydasx:
[ ]

CPOK JIeno3uTa «10 BocTpedoBanus» winu Menee 90 (lleBstHocTa) IHEH ¢ AaThl pa3MelEeHUs
JICHE)KHBIX CpeACTB Ha Jeno3uT win jaeno3utT ¢ LK, um mpoueHTHas craBka Mo JIENO3UTY
MIPU3HAHA PEIHOYHOM (6 coomeemcemeuu ¢ n.4.3 nacmoswux Ilpasun),

JOTOBOP OAHKOBCKOTO BKJIaJa (JIEM03UTa) MOXKET OBITh PACTOPTHYT BKJIATYMKOM B JIFO00H 1€Hb
0e3 MoTepu HAYUCICHHBIX Ha JaTy PACTOPXKEHHs INPOLEHTOB, M TPOLEHTHAs CTaBKa IO
JENO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX ciydasix CIpaBeIInBasi CTOMMOCTD JIETIO3UTA OMpPEeIIeTCsl KaK MPUBEIEHHAs K JaTe
OLIEHKU CTOMMOCTb OCTABILUXCS 10 MOMEHTA MOTAaIlICHUs IEHEKHBIX IOTOKOB IO JAEMO3UTY (YUUTHIBAIOTCS
TUTATEXKH TPOIIEHTOB M OCHOBHOW CYMMBI JICTIO3UTA), PACCYMTAHHAS C MCITOJb30BAHHEM B KQUECTBE CTABKU
JOXOJHOCTH (T ) BBIOPaHHOM MPOIIEHTHOW CTaBKU:

00 CTaBKH, MPETyCMOTPEHHOM IEMO3UTHBIM JI0TOBOPOM;
MO0 PLIHOYHOM CTABKHU (Tep pin. / Tou.cp.poin.)-

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

dopmyna pacuera npuBeaeHHON ctoumocTH (PV):

2oe:

N
CF,
i=1 (1 + T‘) 365

PV =

T - CTaBKa JOXOJHOCTH;
N - KOTM4eCTBO OCTaBIIMXCS Ha JATy OLEHKH IJIaTeXel MPOILEHTOB U/WIIM OCHOBHOW CYyMMBI JI0JITa
0 JIOTOBOPY (AETIO3UTY);
CF; - BenMuMHAa 1-TO MJaTexa;
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t; - maTa i-ro miarexa;
to - 1aTa OLICHKU.

B mobom ciydae crnpaBemiviBas CTOMMOCTB JEMO3UTa HE MOXKET OBITh HUXKE CYMMBI JICHEKHBIX
cpeacTB, KoTopbie monydmin Obl DoHI B ciaydae JOCPOYHOTO BOCTPEOOBAaHHWS CYMMBI BKJIAJga WIIH
pacTop:KeHus JoroBopa 0AaHKOBCKOT'O BKJIa/1a (EMO3UTa) Ha 1aTy OLEHKH.

B ciiy4ae HEBO3MOKHOCTH ONPEIEIICHUS CIPABEINBON CTOUMOCTH 110 METOAAM, YKa3aHHBIM BBILLIE, B
TOM YHCJIE B CIIy4ac HEBO3MOKHOCTH ITPOBEPKU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBUSAM, a TAKXKE B
cllyyae HaJlM4us IPU3HAKOB OOECLIEHEHUs, CIIpaBelIMBasi CTOUMOCTb JIEIIO3UTOB OIPENEIIAETCS C yUETOM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPSAIKOM, IpeAycMOTpeHHBIM [Ipunoxkenuem 2.

4.3. IlopsiioK NpU3HAHHUS NPOLEHTHOM CTABKH PbIHOYHOIM

Ha pnary oueHku mnpou3BOAMTCA INPOBEPKA COOTBETCTBUS IPOLIEHTHON CTaBKU IO JAEMO3UTY,
OIIpeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIOBHSIM.

/na oeno3zumos, pazmeuieHHbIX 6 OanKax:
[IpouieHTHas cTaBKa Mo py0JIeBOMY JENO3UTY IPU3HAETCS PHIHOYHOM, €CIIN BBIIIOJIHEHO YCIIOBHUE:!

LA * (1 - KV) < Then < rOII.Cp.prH. * (1 + KV),

OL1.Cp.PbIH.
eoe:

Then - CTAaBKa 110 JIENIO3UTY B IIPOLIEHTAX;

KV — koaddumuent kosebaHui (BOJATHUIBHOCTH) PHIHOYHOM CTaBKM Ha TOPU30HTE 3 MecsIia,

onpeenseMslii o popmyie:
_MaxTep ppu. —MINTep prm.

KV

. )
MINTcp.ppin.

eoe:

MAXTep pr, — MAKCHMallbHas CPEIHEB3BEIICHHAS MPOLEHTHAS CTaBKa 110 [PHBJICYCHHBIM
KPEAUTHBIMU OpraHU3alMsMU BKJIaJaM (Jerno3uTaM) He(pMHAaHCOBBIX OpraHU3aluil B pyOisx B LIEJIOM IO
Poccuiickoit denepanun ¢ COMOCTaBUMBIM CPOKOM, MyOnuKyemas Ha odpunuaibHoMm caiite LIb P® no
Pa3BEpHYTOH IIKaJie, Ha TOPU30HTE 3 MecsIla, HaUYMHAas OT MOCIEAHEHN packpbIToil Ha caiite banka Poccun
CTaBKU;

MUNTp, by, — MUHEMATIbHAS CPETHEB3BEILCHHAS TIPOLICHTHAS CTABKA T10 TIPUBJICYCHHBIM KPEUTHBIMH
OpraHu3alysIMHU BKJIagaM (JIermo3uTaM) HEUHAHCOBBIX OpraHu3aIfil B pyossax B 1eiaoM 1o Poccuiickoi
denepanyy ¢ CONOCTAaBUMBIM CPOKOM, IyOnukyemast Ha opunuansHoM caiite LIb P no passephyToii
1IKaje, Ha TOpU30HTE 3 Mecsla, HaYnHas OT MOocJeHeN pacKkpbITol Ha caiite banka Poccun craBku;

Toucp.pen. - OLIEHKA CPEJIHEB3BEIIEHHOM PHIHOYHOM MPOLEHTHON CTaBKH, ONpEIEEHHAs 110 popmyie
(c OKpyTJIeHHEM J10 2 3HAKOB):

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

2oe:

Teppen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPTaHU3AIUSIMU
BKJIaJaM (Jiermo3uTamM) He(pMHAHCOBBIX OpraHu3anuii B pyosnsx B 1eiaoMm mo Poccuiickoit ®denepanuu,
nyosimkyemas Ha opunuansHoM caiite LIb P no pa3sepHyToil mikaie, 3a Mecdll, Haubosee OJIM3KHHA K
JlaTe OLEHKH, MO JIETO3UTAM CO CPOKOM IPHUBJIEYEHMS, NOMAJAOIINM B TOT K€ MHTEPBAJN, YTO U CPOK,
OCTABILMICA HA OTYETHYIO ATy J0 IOralleHNs OLICHUBAEMOTI0 JACTIO3UTA;

KC,,. - ximoueBas craBka [[b P®, ycranosieHnHas Ha 1aTy OLUECHKH,
KC¢p. - cpemmsis kimoueBas craBka LIb PD 3a xaneHIapHbIid MeCIl, 32 KOTOPbIA OIpE/Ie/icHa CTaBKa
T;Zp.prH.'
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Cpennsisa 3a kajgeHAapHbBIN MecsI KitodeBas ctaBka [[b P® paccuuteiBaercs mo popmyie:
KC. - i KC; + T;
Ccp. T 4
2oe:
T - KoM4eCTBO AHEN B KAJEHAAPHOM MECSIE, 32 KOTOPBIM PACCUMTHIBAECTCS ITPOLEHTHAS CTAaBKa;
KC; - ximoueBast ctaBka 1Ib P®, nelicTBoBaBIIast B i-OM Iepro/ie KaJIeHIapHOIO MECAIIa,
T; - KOJIMYECTBO JHEW KAJICHIAPHOrO0 MECSA, B TEUEHHE KOTOPBIX JEHCTBOBAA MPOLEHTHAs CTaBKa

KC;.

B ToM cityuae, ecnu nporieHTHas CTaBKa 10 pyOJIeBOMY JEMO3UTY NIPU3HAETCS PhIHOYHOMN, B Ka4eCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM NMPU3HAETCS CTaBKA 110 JIEO3UTHOMY JIOTOBODY.

B ToM cnyuae, eciu mpoleHTHas CcTaBka MO pyOJIeBOMY JEMO3UTY HE MPU3HAETCS PHIHOYHOMW, B
Ka4€CTBE PHIHOYHOM MPU3HACTCSA CTABKA Ty cp ppim. -

IIpouenTtHas craBka no geno3utry B pgosuiapax CIIA wnu EBpo mnpusHaercs pbIHOYHOMW, €ciu
BBITIOJIHEHO YCIIOBUE:

GC.prH. * (1 - KV) =< Then =< rcp.pbu—l. * (1 + KV)a

eoe:

KV — koaddumuent kosebaHuii (BOJATHUIBHOCTH) PHIHOYHON CTaBKM Ha TOPH30HTE 3 Mecslla,
ONPEJIENAEMBI 110 COOTBETCTBYIOLIUM CPEHEB3BEIIEHHBIM CTABKAM Typ by, AHAIOTHYHO OPEJIEICHUIO
KO3 pHIIMEeHTa BOJIATHIILHOCTH 110 PyOJIEBBIM CTaBKaM;

Then - CTAaBKa I10 JIENIO3UTY B NPOLIEHTAX;

Tep.pos, - CPEIHEB3BEIICHHAS POLCHTHAS CTAaBKa MO NPHBJIECYEHHBIM KPEIUTHBIMH OPTaHH3alUSIMHU
BKJIaJIaM (JIero3uTaM) He)MHAHCOBBIX OpraHU3allMi B BAIIOTE, COOTBETCTBYIOIICH BAIIOTE JEMO3UTA, B
uenom 1o Poccutickoii denepanuu, mydnukyemas Ha ouimanbHoMm caiite L{b PD no pa3sepnyroii mkae,
3a Mecsll, Hanbosee OIM3KUI K JaTe OI[CHKH, 110 IETIO3UTaM CO CPOKOM MIPUBJICUSHHSI, TIONIAIAI0OIIIM B TOT
K€ MHTEPBaJ, YTO M CPOK, OCTABIIMICS HA OTYETHYIO JaTy JO IMOTANICHHs OIIEHWBAeMOTO Jerno3nurta. B
cllyyae OTCYTCTBHSI B MOCIEIHEH OMyOJIMKOBaHHONW MH(OPMAIIUU TaHHBIX 110 CTaBKaM Ha PelICBAaHTHBIN
CpPOK, ITPOBEpPKA CTABKU HA COOTBETCTBUE PHIHOYHBIM YCIOBHUSM CUHTACTCS HEBO3MOXKHOMU, CITPaBEIIUBAs
CTOMMOCTh JICTIO3UTOB OMPEAENSAETCS C YYETOM KOPPEKTUPOBKH B COOTBETCTBHUM C TOPSAKOM,
npexycMOTpeHHBIM [Ipunoxkenuem 2.

B Tom ciyuae, ecau mpoueHTHas ctaBka no neno3uty B posapax CIIA wnu EBpo, mpusHaercs
PBIHOYHOM, B KaueCTBE BbIOPAHHOW PHIHOYHOM CTaBKH NMPU3HAETCS CTaBKa MO JETO3UTHOMY JOTOBOPY.

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

PBIHOYHOM, B KAUECTBE PIHOYHON MPU3HAETCS CTABKA Top by -

Jna oenozumoe c IK:
Jns neno3utoB ¢ LK npu3Haercs ppIHOYHOM, €CIU BBITIOJIHEHO YCIOBUE:

Nvun < T,aen < Mvaxc
2oe:
Tyun — MUHHMaJbHas CTaBKa MO 3aKPHITHIO TOProB Ha JAary OIeHKHM CeKLIUU pbhIHKA JIENO3UTOB
MockoBckoii 6upxu B pexume Topro «Jleno3utsl ¢ LIK — bezaapecHble 3asBKu»;
Tyaxe — MAKCHUMAaJbHas CTABKa IO 3aKPBITHIO TOProB Ha aary OleHKH CeKIUu pbhIHKA JENO3UTOB
MockoBckoii 6upxu B pexume Topro «Jleno3utsl ¢ LIK — bezaapecHble 3asBKu»;

Then - CTABKA 110 JEMIO3MUTY B IPOLIEHTAX;

B ToM ciyuae, eciu IpolLieHTHAs CTaBKa MO JIETIO3UTY MPU3HAETCS PHIHOYHOM, B KaueCTBE BHIOPAHHOIM
PBIHOYHOM CTaBKH IPU3HAETCS CTABKA 110 JENO3UTHOMY J1I0IOBOPY.
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B tom ciywae, ecau mpoleHTHas CTaBKa MO JEMO3UTY HE IMPHU3HAETCS PHIHOYHOM, B KauyecTBe
PBIHOYHOM IIPU3HAETCS CPEIHEB3BEIICHHAs CTaBKa I10 3aKPHITHIO TOPTOB Ha aTy oleHKH CeKIUM phIHKa
Neno3uToB MOCKOBCKOM Oupsku B pexkumMe ToproB «Jlemosutsl ¢ LIK — be3aapecHbie 3asBKmn».

5. ITIPU3HAHME, IPEKPAINEHUE ITPU3HAHUA U OHEHKA IIEHHBIX BYMAT

5.1. IlepBoHavyaIbHOE NPU3HAHHE LIEHHBIX Oymar

JlaToli mepBOHAYAJILHOTO MPHU3HAHUS LIEHHOW Oymaru sBisiercsa nara nepexoga Kk PDonay mnpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, Onpe/e/isieMblii B COOTBETCTBUU cO ¢T.29 DenepaibHOro 3akoHa OT 22
ampens 1996 r. Ne39-d3 «O pseike 1ieHHBIX Oymar» u cT. 149.2 I'paxknanckoro Kogexca P®D.

[Tpu 5TOM npruoOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o ornepamnusM, COBEpIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTH W IUIATHOCTU (Oajee UMEHYIOmCs onepayuu, cosepuiaemvle Ha
8036pamMHOlL OCHOG€), SIBIIAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO PU3HAHUS [ICHHBIX OyMar B ciiydae,
€CJIM ATO BJICUET MEePexo]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIAJICHHEM IepelaHHOM IeHHOI Oymaroii.

Onepayusamu, cogepuiaemvimu Ha 8036PAMHOU OCHOBe, He GleKYWUMU 3a COO0U nepexo0 8cex PUCKos
U 861200, CEA3AHHBIX C 8l1A0EeHUEeM Nepe0anHOU YeHHOU Oymazol, 8 yensax oanuvix Ilpasun npunumaromes:

e gqoroBopel Tumna PEIIO u obpatnHoro PEIIO, ecnu nena oOpaTHOW MOKYIKH SBISETCS
(UKCHPOBAHHOW WIIM paBHA II€HE MPOJAXXH IUTFOC CyMMa, COOTBETCTBYIOIIAS IPOIICHTHOMY
J0X0]1y, a Takxke onepanuu «cneruanbHoro» PEITO ¢ 6pokepoM mo nepeHocy 00s13aTeNIbCTB
KJIMEHTA;

® JIOTOBOpHI 3aiiMa IIEHHBIX OyMar Mpu yCJIOBHH, YTO Y IPABJISIONIAs KOMITAHUS HE HAXOAUTCS B
ctaryce oOecuieHeHus, AedonTa Wi OAHKPOTCTBA U TMpaBa COOCTBEHHOCTH IO IEHHBIM
OyMmaram, IOJIy9€HHBIM 10 TAKOMY JIOTOBOPY, HE TIePEIaHbl 10 HHBIM OCHOBAHUSIM.

5.2. llpexkpaienne NpU3HAHKUS LEHHBIX Oymar
IIpexpawenue npusHanus yeHHoU dymazu npoOUCXooum:

B JaTy nepenaun O@oHI0M NpaB COOCTBEHHOCTHU Ha LIEHHYIO OyMary Apyromy Juiy;

B JIaTy MOTallIeHUs IEHHOW OyMaru B COOTBETCTBUM C YMUCCHOHHBIMU JJOKYMEHTaMU;

IIPY JIMKBUJTALIMHA SMUTEHTA;

IIPY HEBO3MOXHOCTH pealn3aliy MpaB, 3aKPEIUICHHBIX [IEHHOW OyMaroii;

IIpU BO3HUKHOBEHHMHU MpU3HaKa oOecleHeHus, AedonTa WiIM OAHKPOTCTBA KOHTpAreHTa IO
JIOTOBOPY BBIIAHHOT'O 3aliMa IIEHHBIX OyMar B OTHOIIEHHUHU TaKUX LIEHHBIX OyMar;

e [IpH BbIJAY€ 3aiiMa IEHHBIMU OyMarami, MoJIy4eHHBIMH I10 I0rOBOpY 3aiima.

IIpu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru Mo OMepamusM, COBEpIIaeMbIM Ha
BO3BPATHOW OCHOBE, SBJISICTCSI OCHOBAHUEM JUIsI TPEKPAICHUs IPU3HAHUS IIEHHBIX Oymar B ciydae, eciiu
3TO BIJIEYET MEPEXO]l BCEX PUCKOB W BBITOJ, CBS3aHHBIX C BJIaJICHUEM MEpelaHHON IIeHHOW Oymaroii (8
coomeemcmauu ¢ n. 5.4 nacmoawux Ilpasun).

5.3. JloroBop Ha mpuoOpeTeHue (peajn3anuio) eHHBIX Oymar

IIpu HecoBmajieHUM JaThl IMepexojia MpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru, OIpe/eleHHON
YCIIOBUSIMU JIOTOBOpA, C JIaTOM 3aKIIOYEHHUs JOrOoBOpa Mo MpUOOpeTeHHIo (peaan3alui) eHHbIX Oymar,
TaKOM JOrOBOp Ha J1aTy OLEHKH MTPU3HAETCS, KaK aKTHB WM 0053aTeNLCTBO, B 3aBUCUMOCTH OT U3MEHEHUS
CHpaBeUIMBONM CTOMMOCTH MpUOOpeTaeMbIX (peaan3yemblX) HeHHBIX Oymar. Ilpekparienue npuzHaHus
JI0TOBOPA, KaK OT/AEIbHOI0 aKTUBA WM 00513aTEeIICTBA, IPOUCXOAUT B MOMEHT HCIIOJIHEHHS IPOJIABIIOM I10
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JIOTOBOPY 00s3aTENhCTBA IO TIEPEBOJY TMpPaB COOCTBEHHOCTH Ha IIEHHbIE OyMard JuOO B MOMEHT
pacTOp:KeHUs JOTrOBOpAa.

JloroBop Ha NMpUOOpETCHHE IICHHBIX OyMar MpHU3HAETCS aKTHBOM, a IOTOBOP Ha PEaM3aIHI0 IEHHBIX
Oymar mpusHaeTcs 005S3aTeNbCTBOM, B CIIy4ae, €M Ha JIaTy OLEHKHU CIIPAaBEUINBasi CTOMMOCTH LEHHBIX
Oymar, SIBISIIOIIMXCS IIPEIMETOM JIOTOBOPA, BBINIE, YeM CTOMMOCTh IIEHHBIX Oymar, 3auKCHpOBaHHAas B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO akTHBa (00s3aTenbCcTBA) OMpEAENseTcs CIEIyIOIUM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)uKCHPOBaHHAs B I0roBOpe

JloroBop Ha NMpPHOOpPETCHUE LIEHHBIX Oymar MpHU3HAeTCsl 0053aTeIbCTBOM, a JOTOBOP Ha PeaTu3alliio
[IEHHBIX OyMar MpU3HAETCsl aKTUBOM, B Cllydae, €CJIM Ha JaTy OICHKHU CIIPaBEeIINBasi CTOMMOCTD IIEHHBIX
Oymar, SIBIISTFOLIMXCS TIPEJMETOM J0TOBOpa, HUXKE, YeM CTOMMOCTh IIEHHBIX OyMmar, 3adukcupoBaHHas B
noroBope. CrpaBeanuBasi CTOMMOCTb JAaHHOTO 00S3aTeNbCTBA (AKTHUBA) ONPEACNSCTCS CIETYIOIIUM
obOpazoM:

CC norosopa = CroumocTts Oymar, 3apukcupoBanHas B 1oropope - CC neHHbIx Oymar

CropaBe/uinBasi CTOMMOCTb [JOJTOBOM LIEHHOM Oymarum Omnpejaessercss ¢ y4eTOM HaKOIUIEHHOIO
KYIIOHHOI'O 10X0/a.

BenuunHa HaKOIUIGHHOTO KYHNOHHOTO JI0XOAa MO IIeHHbIM OymaraM Ha JaTy OLEHKH
akTUBa(00s3aTeIIbCTBA) OIEHWBACTCS B CyMME, MCUYMCIICHHOM HCXOJS W3 CTaBKU KYIOHHOTO J0XOJa,
YCTaHOBJICHHOW B PEIICHUWU O BBINYCKE (JIOMOJHUTEIBHOM BBIMYCKE) WM TPOCIEKTE 3MUCCHOHHBIX
LIEHHBIX OyMar 10 MOMEHTA UX BBITLIATHI.

CrpaBeanuBas CTOMMOCTb JeOUTOPCKON 3aJ0KEHHOCTH, BO3HHUKIICH B pe3ysibTaTe COBEPIICHHUS
CJIETIOK C IICHHBIMHM OyMarami, 3aKIIOYCHHBIX Ha yClIoBHsIX T+ (3a HCKIIOUECHUEM CEIIOK, 3aKITFOUEHHBIX
Ha OMPIXKEBBIX TOprax B 0€3aIPECHOM PEXHUME), OTPEIEIIAETCS C YIE€TOM KOPPEKTHPOBKU B COOTBETCTBHHU
C TIOPAZIKOM, TIpeAyCMOTpeHHBIM [Ipunoxxenuem 2.

5.4. Omnepanum, copepiiaemMbie Ha BO3BPaTHOIi OCHOBe
[Ipu nepenave 1eHHBIX OyMar Mo omeparusM, COBEpIIAEMbIM Ha BO3BPATHOW OCHOBE, HE BIICKYIIHM
3a co0oil mepexo] BCEX PHUCKOB U BBIFOJ, CBA3AHHBIX C BIAJCHUEM NEepeJaHHOW IIeHHOW Oymaru,
IpeKpallleHue MpU3HaHUA MepelaHHbIX LEHHBIX Oymar He mpoucxoauT. I[Ipu 3ToM JeHexHble CpeacTBa,
MIOJIyYE€HHBIE TI0O TAKUM OIEpaLUsIM, C MOMEHTA X MOCTYIJIEHUS U 10 MOMEHTa BO3BpaTa NMPU3HAIOTCA B
KayecTBe 0053aTeNIbCTBA.
Takue 00s13aTeNnbCTBA OIEHUBAIOTCS CISAYIOMIUM 00pa3oM:
e oOs3atenbeTBa, Bo3HUKIIME 10 omepauusM PEIIO ¢ kpenuTHBIMEH — OpraHu3aiusimMi,
3akoueHHbIM Ha Toprax [IAO «MockoBckast Gupska» - 0 METOIMKE, ONTMCAHHOM B pa3fele
5.7 Hacrosimux Ipasui;
e o0s3arenbcTBa, Bo3HUKIIME 1o onepanusaMm PEITIO Ha uHBIX ycnoBHsX (BHEOUpXKEBOE WIN C
MHBIMHM KOHTpareHTamH) - 10 METOJJUKe, ONUCAaHHOU B pa3zeine 5.8 Hacrosmux [Ipasui.

[Ipu nonydeHnn neHHbIX OyMar 1o onepanusiM, COBepLIaeMbIM Ha BO3BPAaTHOM OCHOBE, HE BIEKYIIUM
3a co0o0il mepexoa BceX PHCKOB M BBITOJ, CBA3AHHBIX C BJaJE€HUEM ILIEHHOW OyMmaroi, Hpu3HaHUS
MIOJIYYEHHBIX 1IEHHBIX Oymar He nmpoucxoauT. [Ipu 3ToM eHexHbIEe CPeICTBA, IEPEUNCICHHbIE [0 TAKUM
onepanusM, C MOMEHTA UX NIEPEUNCIIEHUS U O MOMEHTa BO3BPATa IIPU3HAOTCS B KAUECTBE AKTUBOB.

Takue akTUBBI OLIEHUBAIOTCS CIEAYIOLIUM 00pa3oM:
® aKTHBBI, BO3HHMKIIME MO omepauusM oOpatHoro PEIIO ¢ kpenuTHbIMH OpraHu3alUsIMH,
3akt04eHHbIM Ha Toprax [TAO «MockoBckast Gupska» - o METO/IMKe, ONMCAaHHOU B pazjene
5.7 nacroamux Ilpasu;
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® AKTUBBL, BO3HUKIIME MO omepauusim obpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alMsIMU,
3aKJIIOYEHHBIM Ha BHEOMP)KEBOM PBIHKE - MO0 METOJMKE, aHAJIOTMYHOM METOAMKE OLEHKHU
CIIpaBEAIMBON CTOUMOCTH JEIO3UTOB (6 coomeemcmeuu ¢ pazoenom 4 nacmosawux Ilpasun);

® AKTHUBBI, BO3HHUKIIME MO onepanusMm odpatHoro PEIIO ¢ mpounmmu opraHuzanmsMyd - 110
METOJIUKE, ONTMCAaHHOU B pazaene 5.9 Hacrosmux [Ipasui.

IIpu 3tom npu cosepuienun PEIIO ¢ LlenTpansHeiM koHTpareHToM Ha Toprax ITAO «MockoBckas
Oup>ka» KPEOUTHBIM PUCK HE YUUTHIBAETCS B BHUJY HAUBBICHIETO YPOBHS PEUTHHIA, MPHUCBOEHHOTO
IleHTpanbHOMY KOHTpPAreHTy.

B cnyuae, ecnmu ®oHx nmpopaeT 1eHHble Oymaru, MOJTy4EHHbIE IO ONEpalysM, COBEpLIAeMbIM Ha
BO3BPATHOM OCHOBE, TO C 3TOro MomeHnta MoH] nMpu3HaeT 0053aTeNbCTBO MO BO3BPATY JAaHHBIX IIEHHBIX
Oymar. O0513aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOPaTHOI'O BBIKYIA JAaHHBIX LIEHHbIX Oymar doHoM uiu
APYToro yperyaupoBaHus 0053aTeILCTBA IO BO3BPATY MOIYUYEHHBIX IIEHHbIX Oymar. Takoe 00s3aTenseTBO
OLIEHUBAETCS B CyMME, PAaBHOM CIpaBeAIMBONW CTOMMOCTH MPOJAHHBIX LIEHHBIX OyMar, MOJAJEKaIlux
BO3BpATy, ONpeIeIsieMOil B BHIOPAaHHOM JUIs IIEHHBIX Oymar mopsiike.

Onepayuu «cneyuansvnozon PEIIO ¢ 6pokepom no nepenocy ooa3amenvcme KiueHma

[Ipu comepmiennn crnenuanbHbix caesnok PEIIO ¢ 6pokepom mo mepeHocy o0s3aTesbCTB KIMEHTA
IIPU3HAHUS MOJIyYEHHBIX LEHHBIX Oymar He MpoUcXOoAuT. IIpu 3TOM NpPU3HAIOTCS CIIEaYIOLIe aKTUBBI U
00513aTeNIbCTBA, BO3HUKIIINE 110 TAKHM CHEIIKAM:

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

e TpeOOBaHUS 1O BO3BPATY JIEHEKHBIX CPEACTB Mo caenkam obdparHoro PEINO mpusnatorcs B
KAaueCTBE aKTUBOB;

e 00s3aTeNbCTBA 110 BO3BPATY JEHEXHBIX CpeACTB 1o caenkam npsmoro PEIIO.

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

OO0s13aTenbCTBA 10 BO3BpaTy HCHHBIX 6YM8.1" OLICHUBAIOTCS B COOTBETCTBUH C OILICHKOM CHpaBeHHHBOP’I
CTOMMOCTH TaKUX IICHHBIX 6YMal".

AKTHBBI, BO3HHKIIIHE TI0 omnepanusm oopatHoro PEIIO, oneHuBaroTcsi B cyMMe J€HEKHBIX CPEICTB,
MOJIeXKAIUX UCIIOJIHEHUIO 10 BTOpou "actu caenku PEIIO B cooTBETCTBUU ¢ periiaMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydae HEOOXOJMMOCTH OIPEAENSeTCS C Y4eTOM KOPPEKTHUPOBKH B
COOTBETCTBHH C MOPAIKOM, MpeaycMOTpeHHbIM [Ipuiiokenuem 2.

Ilpamoe PEIIO

O6s13aTenbeTBa, Bo3HUKIIME 10 onepauusM PEIO onenuBaroTcst o METOUKE, ONMCAaHHOW B pa3jiene
5.8 Hactostmux [IpaBui.

5.5. OcHoBHoOI¥i (M1 HanOoJiee BHITOAHBbIN) PHIHOK LIEHHOH OymMaru

5.5.1. Oco0eHHOCTH BHIOOPA OCHOBHOI'O PHIHKA U OlIeHKH HEKOTOPbIX BUI0B LIEHHBIX Oymar

Br160p yMEeCTHBIX METOZIOB OIIPEIeNIEHNSI OCHOBHOTO PBIHKA U, COOTBETCTBEHHO, CTOMMOCTH IIEHHBIX
OyMar ¥ MCTOYHUKOB MCXOJHBIX JTaHHBIX, HEOOXOMUMBIX NJISl ONpPENETICHHs CIIPaBEIIMBON CTOUMOCTH
IIEHHBIX OyMar MHOCTPAHHBIX dMHUTEHTOB, OOJHMranyii BHEIIHUX OOJIMTAIlMOHHBIX 3aiiMOB Poccuiickoi
@denepanuu, ITOJTOBBIX IIEHHBIX OyMar HHOCTPAHHBIX TOCYAApCTB, €BPOOOIUTAIM HHOCTPAHHBIX
OMUTEHTOB, IICHHBIX OyMar MEeKIyHApOIHBIX (MHAHCOBBIX OPTaHU3aIIUN, IICHHBIX OyMar MeXIyHapPOIHBIX
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KOMIIaHUM, 3aBUCUT OT JCHCTBYIOIIMX OrPaHUYEHHI Ha pacmopshkKeHHe LEHHBIMH Oymaramu Ha
COOTBETCTBYIOMIUX PbIHKaX. CTOMMOCTh IEHHBIX Oymar OJHOTO BUAA WJIM OJHOTO M TOTO K€ BBITYCKA
OTIpe/IeNsIeTCSl C HWCIOJB30BaHWEM OTIMYAOIUXCS (pa3HbIX) METOJOB OMNpENEIeHHs] CTOMMOCTH H
HMCTOYHUKOB JIaHHBIX, KOTOPbIE HAaMOOJEe YMECTHHI B JAHHBIX OOCTOSITEIHCTBAX, C YUETOM KPUTEPHUEB,
XapaKTEepPU3YIOIIUX BO3MOKHOCTh PACHIOPSKEHHSI LIEHHBIMH OyMaramu.

Kpurepuem, onpeaensronumM BO3MOKHOCTb PACIIOPSIKEHUSI HA TOM WU UHOM PBIHKE, SIBIISETCA
MECTO XpaHeHUs IEHHOU Oymaru:

- B IIEMIOYKE MeCT XpaHeHus nennoit 6ymaru ectb HKO AO HP/I;

- B IIEMIOYKE MeCT XpaHeHus nennor oymaru Her HKO AO HPJI.

B ciayyae HEBO3MOXXHOCTH TMOATBEPKACHUS CIEHUATM3UPOBAHHBIM JICIO3UTAPUEM HAIUYUS B
nenouke Mect xpanenusi nenHoit Oymarm HKO AO HPJI, nanHoe moATBEp>KIACHHWE IOHKHO OBITH
MIpeIoCTaBlIeHO YympaBisitomeid kommnanueid @onpa. [Ipu OTCYyTCTBUM NMOATBEPXKIEHUS OLIEHKA LEHOM
OyMaru OCyIIeCTBIISETCSI METOJaMH OIICHKH, MPEAYCMOTPEHHBIMU JIJISl OIICHKH OyMar ¢ OTCYTCTBHEM B
nenoyke Mect xpanenus nennoit Oymaru HKO AO HP/I.

5.5.2. BbIOOp 0CHOBHOT0 PHIHKA

OCHOBHBIM WM HanboJee BBITOJHBIM PHIHKOM JJIsl IEHHOH OymMaru MoXeT OBbIThb TOJIBKO TOT PBIHOK,
Ha KOTOPOM JIaHHAs [IeHHast Oymara JIomyIeHa K 0OpalieHruIo U K KOTOPOMY Y YTIPaBISIOMEH KOMITAaHUH
€CThb JOCTYII.

I[OCTYHHBIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OIPCACICHHUA CHp&BGI{J’IHBOﬁ CTOMMOCTH L CHHBIX
6YMaF SABJIFOTCA CJICAYIOMIUE TOPTrOBBIC IJIOMIAIKH:

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

OcHOGHBIM _PbIHKOM 071 UEHHbIX 0yMa2 POCCUUCKUX IMUNIEeHmo8 (32 UCKIIIOUEHHUEM OOIUTraIuii
BHEUIHUX OOJMralMoHHbIX 3aiiMoB Poccuiickoit dexepanuu M LEHHBIX OyMar MeXIyHapOJHbBIX
KOMIIaHHU ), TOMYILEHHBIX K TOPram, sIBJISIETCS POCCUICKas TOCTYIHAs TOPTroBas IUIOIaAKa ¢ HauOOIbIIUM
00BEMOM TOPIOB C JAHHBIM aKTUBOM.

OcCHOGHBIM _PBIHKOM _0J15_UEHHbLX OyMa2 UHOCMPAHHLIX IMUMEHMO06, B TOM YUCIC IS OOJIMramuit
BHEUIHUX OOJMranoHHbIX 3aiimMoB Poccuiickoit @enepanuu (ganee - 'OBO3 P®d), nonroBbix 1eHHBIX
OyMar HHOCTPaHHBIX TOCYAApCTB, OOIUTalluii MHOCTPAHHBIX YMUTEHTOB, IICHHBIX OyMar MeKIyHapOIHBIX
(DMHAHCOBBIX OpraHU3aIlui, [EHHBIX Oymar MeEKIYHApOJHBIX KOMITAHWH, IOMYIICHHBIX K TOpraM Ha
OpPraHM30BAHHBIX TOPTOBBIX IJIOMIAAKAX, TPU3HAETCS JOCTYITHAS TOPToBast MIOMIAIKA!

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

- poccuiickan (3a ucknrwyenuem INAO «Mockoeckaa bupica») ¢ HanboIBIITUM 00BEMOM TOPTOB B
cllyyae, eclid B IIeTIouKe MecT XpaHeHus 1eHHoi Oymaru HeTr HKO AO HP/L.

Kpurtepuem npusHaHusi pblHKa B Ka4eCTBE OCHOBHOTI'O SIBJISIETCS HAMOONBIINN, 110 CPAaBHEHUIO C
JAPYTUMH JOCTYIHBIMU PBIHKaMH, 00BEM TOPTOB - 00beM COeN0K RO Koauvecmey uyeHHvlx oymaz, 3a 30
TOPrOBBIX JIHEH, MPEIIECTBYIONIMX AaTe MPOBEPKHU (BKIIOUas naty oueHku). [Ipu npoBepke, siBisieTcs a1
PBIHOK OCHOBHBIM (MJIM HanOoJjiee BBITOJIHBIM) B OTHOLIEHUH PbIHKA, HHpOpMaLus 00 o0beMax TOproB Ha
KOTOPOM HE pPacKphIBaeTCs Ha MOCTOSIHHOW OCHOBE (HampuMep, BHEOMPKEBOW PBHIHOK), HMCIOJIB3YETCS
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nHpopMmanus, myosukyemas WHQOPMaAIMOHHBIME areHTcTBaMu uiau npodeccuonanbapiMu CMU. Tlpu
MPOBEpPKE HEOOXOAMMO paccMaTpuBaTh HH(OPMAIIUIO TOJIBKO O TeX PBIHKAX, HA KOTOPHIX Y IPaBIISIOIIAS
KOMITaHHsT MOTJIa OBl 3aKJIIoYaTh CICNKH, WCIIONHSS TIOJTHOMOYHS JOBEPHUTEIBHOTO YIIPABIISIOIIETO
®oHgoM 1100 OT CBOETO UMEHH, JIN0O0 uepe3 Opokepa.

[Tpu orcyrctBum mHpopManuu 006 0O0BEME CAEIOK MO KOJIMYECTBY LEHHBIX OyMar HCIIOJIb3yeTCs
ungopmayun 06 oo6veme coenok 6 denexcrom svipaxcenuu. O0BHEMbl TOPTrOB HA PHIHKE, BBIPAKCHHBIC B
MHOCTPAHHOHU BaJIIOTE, IOUIEXKAT IepecdeTy B pyoun mo kypcy banka Poccun Ha maty oneHKH.

[Tpu paBeHCcTBE 00BEMA TOPTOB HA PA3TUYHBIX TOPTOBBIX IUIOIIAKAX U3 YHCIIA JOCTYITHBIX OCHOBHBIM
PBIHKOM CUYMTAETCSl TOProBas IUIONIAJKa U3 YUCIIA JOCTYIHBIX ¢ HAMOOJBIINM KOJMYECTBOM CIIETIOK 3a
JAHHBIN IEPUO/I.

OCHOBHBLM _DLIHKOM 014 UEHHBIX _0ymaz (34 _UCKIIOUYEHUEM UHBECHIUUUOHHBIX NAe8 NAeablxX
UHBECMUUUOHHLIX (POHO08), He OOnYuieHHbIX K mopzam Ha OUPKEBBIX IUIOMIA/IKAX, TOCTYITHBIX
VYrpaBisiromiei KOMIIaHHUH, SBIISICTCS BHEOUPIKEBOW PHIHOK.

OCHOBHBIM DbIHKOM O0/151 UHEECHIUUUOHHBIX NAe8 OTKPBITHIX, MHTEPBAJIBHBIX M 3aKPBITHIX MACBBIX
WHBECTHIIMOHHBIX (DOH/OB, HE NOMYIIEHHBIX K TOpraM, SIBJISETCS BHEOMP)KEBOW PBIHOK, Ha KOTOPOM
OCYIICCTBIISIIOTCS CCIKU MO MPUOOPETCHUIO W TIOTAIICHUI0 MHBECTUIMOHHBIX MACB Y YIPABJISIOLICH
KOMITaHHH COOTBETCTBYIOLIETO ITa€BOI0 HHBECTULIMOHHOTO (hoHTa.

B cnydae, ecniu Ha BceX JIOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOMIAAKAX OBLT HETOPTOBBIN JICHb
Ha naty onpenenenus CHA, aHanu3upyroTcs JaHHbIE OCIEIHEr0 TOProBOro AHs Ha JaHHBIX IUIOIAAKaX.
[Ipy 5TOM Y4YMTHIBAIOTCS W AHAJIU3UPYIOTCS CYLIECTBEHHbIE HaOIIOJaeMble COOBITHS B OTHOLIEHUH
SMHUTEHTA WIN PBIHKA B LIEJIOM, KOTOPbIE MPOU30ILIN ¢ MOMEHTA MTOCIEIHEr0 TOProBOro JAHA U KOTOpbIE
MOTJI OBI MOBJIEYh U3MEHEHHE OlLIeHKH. [lepeuenb coObITHI OTpaXkeH B 1I1. 5.6.3.

B cnyuae, ecniu Ha mary ompegenenuss CUA HeToproBblii JeHb OBLT HAa OJHOM WM HECKOJIBKHUX
JOCTYITHBIX W HAOJIOaeMbIX OHPIKEBBIX IUIONIAJIKAX, AHATU3UPYIOTCS JAHHBIC TEX JOCTYIMHBIX H
HaO0II0/1aeMBIX OMPIKEBBIX IUIOMIAT0K, Ha KOTOPBIX OCYIIECTBIISUIUCH TOPTH Ha Aary onpeneienus CUA.

5.6. OueHka HeHHbIX Oymar

IPABWJIA OKPYIJIEHHUSI TIPU PACYETE CIHPABEJJIMBOIl CTOUMOCTH
OTAEJBbHBIX BUIOB AKTUBOB.

s onpenenenuss HKJ] mo 70i1roBsIM 1ieHHBIM OyMaraMm UCHOJIb3YIOTCSl 3HAUEHUS:
- JUISl TOJITOBBIX LIEHHBIX OyMar ¢ KyHOHHBIM JI0XOJOM, BBIPQXKEHHBIM B pyOJsiX — 70 2-X 3HAKOB MOCJE
3ansaTol Ha 1 eHHyro Oymary
- JUIsL TOJITOBBIX LIEHHBIX Oymar ¢ KylOHHBIM JOXOJIOM, BBIPaX€HHBIM B BaIIOTE — J0 4-X 3HAKOB I10OCIE
3amnsaTol Ha 1 eHHyro Oymary

[Tpu 5TOM KYNOHHBIH 10XO/, BEIpaXEHHBIN B BAJIIOTE, IEpecUUThIBaeTCs B pyoiu no kypey LIb PD
Ha naTy pacueta CHA Ha | neHHyto Oymary u OKpyrisieTcst 1o 2-ro 3Haka IocJje 3arsTou.

5.6.1. Ouenka 10aroBbIx Oymar. O01me MOJI0KEHUSs
Enununeit yuera oaTOBBIX IIEHHBIX OyMmar siBJISIETCS OJTHA JOJITOBas IIeHHast Oymara.

Takue m0aroBBIS HHCTPYMCHTBI, KaK BCKCCJIsI, BBITYIICHHBIC 0aHKOM H JCTIO3UTHBIC CCpTI/I(bI/IKaTBI
6aHKOB, OLICHUBAIOTCA II0 MCTOIHKCE, aHAJOTUYHOM METOJHUKE OICHKH CHpaBeHHHBOﬁ CTOMMOCTH
JACTIO3HUTOB (8 coomeemcmeuu c pa3dejz0M 4 HacmoAumux Hpaeuﬂ). Bekcens uHBIX KOHTpAarcHToOB
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OIICHUBAIOTCS IO METOJAWKE, AHAJIOTHYHONW METOJMKE OIICHKH CIPAaBEIJIMBONH CTOMMOCTH 3aliMOB
BBIJIAHHBIX (8 coomeemcmeuu ¢ pazoenom 10 nacmoswux I[Ipasun).

CHpaBeI{J’II/IBaﬂ CTOUMOCTDH ,Z[OJIFOBOI;'I HeHHOﬁ 6}7MaFI/I OIpCACILIETCA € YUETOM HAaKOIIJICHHOI'O
KYIIOHHOT'O 1OoxX04a.

CyMMBI HaKOIJIEHHBIX KYIMOHHBIX JOXOJOB II0 IIEHHBIM OymaraM (danee umenyiomcs HKJ])
OLICHUBAIOTCSI B CYMME€, UCUMCIICHHOM UCXO/Is U3 CTaBKU KYIOHHOTO JJ0X0/1a, YCTAHOBJIECHHOM B pEIICHUU
O BBIITYCKE (JIOMOJHUTEILHOM BBIITYCKE) WM MPOCIEKTE IMUCCUOHHBIX IEHHBIX OyMmar 10 MOMEHTa UX
BBITLJIATHI.

B ciiydae, eciau mpocnekToM HEHHBIX OyMar mperycMOTPEeHbI IEPEeMEHHbIE KYITOHbI U/UITU HOMHHAI,
BEJIMYMHA KOTOPBIX HEM3BECTHA ¥/WJIA 3aBUCHUT OT ONPE/ICIICHHBIX MMOKA3aTeNIel U OIICHKA IICHHON Oymaru
MIPOU3BOJUTCS B YCJIOBHUSX OTCYTCTBHSI aKTUBHOI'O PBIHKA, TO JUIsl OLEHKHM BEIWYMHBI TAKUX IUIATEXKEU
HCIIONB3YETCs OPAJIOK, onucaHHblil B [Ipunoxenun 3.

CHpaBeI{J’II/IBaﬂ CTOMMOCTD JOJII'OBBIX IICHHBIX 6YMal" JOIIOJTHUTEIIBHOI'O BBIITYCKA, BKIKOUYCHHEIX B
COCTaB aKTHUBOB cDOHI[El B PE3YJILTATC PAaSMCIICHHUA ITYTECM KOHBCPTALIUH B HUX KOHBCPTUPYCEMBbIX JJOJITOBBIX
OCHHBIX 6yMar, IMpUHAJIC)KAIITUX cDOH,Z[y., IMPU3HACTCA paBHOﬁ CHpﬂBGI{J’IHBOﬁ CTOMMOCTH JOJII'OBBIX
OCHHBIX 6yMar BBIITYCKA, 10 OTHOIICHHUIO K KOTOPOMY Takoi BBIITYCK ABJIACTCA JOIMOJIHUTCIIBHBIM, €CJIA 110
TAKOMY BBIIIYCKY OIIPCACIIACTCAH AKTHUBHBIN PBIHOK B COOTBCTCTBUU C II. 5.6.3. B uHom ciIydae
ClipaBCajinBast CTOMMOCTb LICHHBIX 6yMar JOIMMOJIHUTCIIBHOTO BBIITYCKA OIIPCACIIACTCS B O6III€M IopsaKe.

CrpaBeuinBasi CTOMMOCTB JIOJITOBBIX LIEHHBIX OyMar HOBOI'O BBIITYCKa, BKIIFOUEHHBIX B COCTaB AKTHBOB
@doHa B pe3yiabTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMbBIX ILIEHHBIX Oymar, MPU3HAETCs pPaBHOMU
CIpaBeIJIMBONA CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTALUH, JCJIEHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX Oymar, B KOTOpOe KOHBEPTUPOBaHA OJHA KOHBEPTUpYyeMas IIeHHas Oymara.

CHpaBeI[J'II/IBaH CTOMMOCTD JOJII'OBBIX HCHHBIX 6YM3.I‘ HOBOI'O BBIITYCKaA, BKJIFOYCHHBIX B COCTaB aKTHBOB
doHOa B PE3YIbTATC KOHBCPTAUMH B HUX JOJII'OBBIX ICHHBIX 6YMaF, IMpUHaJIC)KAIIUX CDOHIIy, npu
peoprann3aiivi OMUTCHTA TAKUX OJOJII'OBBLIX HCHHBIX 6yMar IIPHU3HACTCA paBHOﬁ CHpaBeHHHBOﬁ CTOUMOCTHU
KOHBCPTUPOBAHHBIX OOJI'OBBIX HCHHBIX 6YMal".

Co crenyroriei AaThl CIipaBeINBasi CTOMMOCTh KOHBEPTUPOBAHHOM 1IEHHOW Oymaru OleHHUBaeTCs B
o011eM TopsiJIKe.

B ciydyae HeucnoysHEHUSI SMUTEHTOM O00s3aTeNbCTBA MO KaKOH-IMOO BBIMYIIEHHOH UM JOJTOBOM
LIEHHOIl Oymare mo MCTEYEeHUH CPOKOB, yKa3zaHHBIX B [lpuioxkeHun 5, ¢ MOMEHTa OKOHYaHMs CpoKa
HCIIOJIHEHUSI TaKOro 0053aTelbCTBA BCE BBIMYCKHM LIEHHBIX OyMar Takoro 3MHUTEHTA OLIEHHWBAIOTCS B
cooTtBeTcTBUH ¢ [Ipriioxxennem 2.

B cnyuae, ecau mo 1neHHbIM OymaraMm BBISIBICHBI NpPHU3HAKW OOECHEHEHMs, U OTCYTCTBYET ILIeHa
aKTUBHOTO pBIHKA (CHpaBeIJIMBasi CTOMMOCTh 10 YKa3aHHBIM aKTHBaM OIICHMBAETCS C NMPHUMEHEHUEM
MoOJIeJIell OLIEHKH Ha HEaKTUBHOM PBIHKE), CIIPaBEJIMBas CTOMMOCTh TaKOM IeHHOW Oymaru sMuTeHTa (B
TOM YHCJI€ HAXOJIIErocsi B COCTOSHUU OAHKPOTCTBA) KOPPEKTHPYETCS] B COOTBETCTBUH C IMOPSIKOM,
yKa3zaHHbIM B [Ipunoxenun 2.

Ouenka cnpagednugoli cmoumocmu 00auzauuiil, RPUOOPEMEHHBIX NPU PAIMEULEHUN

Jlnst onpenieneHust CpaBeAIuBON CTOMMOCTU OOJIMranuid pOCCHMCKUX AMUTEHTOB, IPUOOPETEHHBIX
IIpU pa3MELIEHNH B CIydae HEBO3MOXHOCTHU ONpeAeNIeHUsI CTOUMOCTH B OOIIEeM Mopsiike (B TOM 4HUCIIe
3aMeIIAoNINX OOJUTalHii, OIuIaTa KOTOPIX NMPH X pa3MEIeHHH OCYIECTBIISETCS €BPOOOIUTanusMu (B
TOM 4YHCIiE B ciiydae rnepeaayd (YCTYNKH) BCEX MMYLIECTBEHHBIX M HHBIX IpaB MO €BPOOOIUTaLUSIM
POCCHICKMM IOPUINYECKHUM JIMLAM)), B OTHOIIEHHH KOTOPBIX ObLIa 3aKJII04YeHa CIeNIKa 0 MPUOOPETEHUI0
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IIEHHBIX OyMar ¢ SMHUTEHTOM WJIM TPO(HECCHOHATLHBIM YYaCTHUKOM PBIHKA IICHHBIX OyMar, OKa3bIBarOIIHM
SMUTEHTY YCIYTH TO Pa3MEIIEHUIO IIEHHBIX OyMmMar OT CBOEro MMEHH, HO 32 CYEeT M IO TMOPYYEHUIO
AMUTEHTA, JTUOO C JIFOOBIM JPYTUM TPETHHM JIMIIOM B TIEPUOJ C JaThl Hadajga pa3MEIICHHUs IO JaTy
OKOHYAHUS pa3MelleHus (fajlee — IICHHbIe OyMaru, MNPUOOPETCHHBIE MPH pPa3MENICHUU), C JIaThI
MPUOOPETEHUST U JIO JAaThl OKOHYAHUS Pa3MEIICHHs HCIOJIb3yeTCs IIEHAa pa3MenieHus (I JTOJTOBBIX
[IEHHBIX OyMar — I[eHa pa3MeMICHHs C y4eTOM HAKOIUIEHHOTO KYIOHHOTO J0XO0J]a, €CIM HAYHCIICHHE
KYIIOHHOTO JI0OXOJa 3a IEPHOJ Pa3MEINEHHUs IMPEIYCMOTPEHO YCIOBHSIMH Pa3MEIICHUS WX HHBIM
JTOKYMEHTOM).

Jlnist oripenienieHus: CpaBeIIMBON CTOMMOCTH LIEHHBIX OyMar, MpHOOpPETEHHBIX MPU Pa3MELICHUH, C
JaThl, CIEAYIOIIEH 3a JaTOH OKOHYAaHUS Pa3MEIICHUs, U 10 MOSBJICHUS 1I€H, MO3BOJISIOMINX MPOU3BECTH
OLIEHKY TIO JTaHHBIM aKTUBHOTO OCHOBHOT'O PBIHKA (B COOTBETCTBHH C 1. 5.6.3), HO He Oosee 10 pabounx
IHEH C Jarel OKOHYAHUS pa3MemeHus (BKIIOYMTEIbHO) NPUMEHSETCS IIeHAa pa3MelIeHus,
CKOpPPEKTHPOBaHHAsI IPOIOPLHUOHAIBHO HAa M3MEHEHHE KIIIoueBoi ctaBku banka Poccuu 3a mepuoz ¢ natel
pa3MerieHust 10 aaThl oneHkd. Haumnast ¢ 11 aHA cnpaBeuimBasi CTOMMOCTH OIpesessieTcss B 00memM
MOPSI/IKE.

5.6.2. Ouenka noJseBbIX Oymar. Oouue noJoKeHus

Enununeil yuera npu oLEHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[MH, €CJIM 00Ilee KOJIMYECTBO aKIHi,
npuHaiexanmx @ouny, cocrasisier 0oisee 20 % oT 00111ero KOJIM4ecTBa 0ObIKHOBEHHBIX aKIIUKA SMUTEHTA
(Oanee umenyemcs cyujecmeenHulll nakem axkyuii), sIBISETCS BECh CYIIECTBEHHbBIN MAaKEeT aKIUW JaHHOTO
OMUTEHTA, npuHamIexkamuid Ponay. Takol CyIIeCTBEHHBIM MaKeT aKIUN OLICHUBACTCA OLEHUIMKOM C
Y4ETOM NpPEMHUHM 3a BO3MOXKHBII KOHTpOJIb (3HaUMTENbHOE BiMsAHUE). B ciydae, ecnu miaHupyercs
u3MeHeHue aoiu yyactuss @onga B Kanuraige SMUTEHTA JIO0 MOJIyUYEHUS CIIEAYIOLIEro OTYeTa OICHILMKA,
OTYET OLEHIIMKA JOJDKEH COJepXKaTh OLIGHKY CTOMMOCTH Ui Pa3IM4YHBIX [0 pa3Mepy YydacTHs
CYLIECTBEHHBIX IAKETOB akiuil. B ciydae, ecnu ¢ MOMEHTa Hauyaja NPUMEHEHHS OTYETAa OLICHIIUKA
IIPOU30IIUI0 U3MEHEHUE 1IeHbl aKTUBHOTO pbIHKA - CpeaHeB3BellIeHHAS LleHA HA MOMEHT OKOHYAaHUS
TOpProBoii ceccuu — Oonee yem Ha 20 %, Ympansionias KOMIaHUS 00s3aHA 3aKa3aTh HOBBIA OTYET
OLIEHILUKA.

Enununeii yuera Bo Bcex OCTalbHBIX CIy4asx ABJISETCS OJIHA JI0JIeBasl lIeHHas Oymara.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYCKA, BKIIOUYEHHBIX B
cocraB akTuBoB DOHIa B pe3yibTaTe pa3MELIeHMs] dTUX LEHHBIX Oymar myTeM pacHpeleNeHUs Cpeau
aKIMOHEPOB MJIM IyTeM KOHBEPTALMHM B HUX KOHBEPTHPYEMBIX ILIEHHBIX OyMar, MpU3HAETCS PaBHOM
CHpPaBeIMBON CTOMMOCTH J0JEBBIX IIEHHBIX Oymar BbINYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SBJISICTCS. JOIIOJHUTEIBHBIM, €CJIM 110 TAKOMY BBIIYCKY OIPEAENISACTCS aKTUBHBIN PBIHOK. B MHOM ciydae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTEIbHOTO BBITyCKa ONpeesieTcs B 0011eM NOopsaKe.

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENIBHOTO BBITYCKA, BKJIIOUYEHHBIX B
cocraB akTHBOB DOHIa B pe3ysbTaTe KOHBEPTALMM B 3THU LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX OyMmar,
npuHaanexammx @OoHIy, NpH peopraHuzauuud B (GopMe NPUCOEIUHEHUS, MPU3HAETCS PABHOM
CHpPaBeIMBON CTOMMOCTH J0JEBBIX IIEHHBIX Oymar BbINYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKOW BBIITYCK
SBJIAETCS TOTIOJHUTEIBHBIM, €CIIU IO TAKOMY BBIITYCKY ONPEIENAETCS aKTUBHBIA PIHOK. B MHOM ciydae
CIpaBeINBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITyCKa ONpeesieTcs B 001eM NopsaKe.

CripaBeyinBasi CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMmar JOMOJHUTEIBHOTO BBIMYCKA, BKIIOUEHHBIX B
cocTaB akTUBOB ()OHJAa B pe3yibTaTe pa3MeIleHus, MPU3HAETCS PaBHOM HYJIEBOW CTOMMOCTH JIO AAThl
OIJIaThl JOTOJIHUTENBHOIO Bblycka. C AaThl oOmaThl JOMOJIHUTENBHOIO BBINYCKA CIpaBeAJINBas
CTOMMOCTD LIEHHBIX OyMar onpesensiercs B 0011eM NopsaKe.
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Ecnm pasmernienne TOMOJHUTEIBHOTO BBITYCKA aKIMK IMyTeM MOAMUCKU MPEANoaraeT 3aKkiaoueHne
JIOTOBOpPA KYIUTH-TIPOAAXH aKIMl MEXTy MHBECTOPOM U SMHUTEHTOM, CIPABEIJIMBas CTOMMOCTb TaKOIo
JIOTOBOpA MPU3HAETCS PAaBHOM HYJIEBOW CTOMMOCTH J0 JIAThl OIJIATHI IOMOJHUTEILHOTO BhIlTycKa. C 1aThl
OILIATHI IOTIOJTHUTEILHOTO BBIITYCKA CIIPaBEJINBAst CTOMMOCTD JIOTOBOPA OMPEIEISETCS B OOIIEM MOPSIJIKE.

CrpaBeasinBasi CTOUMOCTb JIOJIEBBIX LIEHHBIX OymMar HOBOT'O BbIMYCKa, BKIIOUYECHHBIX B COCTaB aKTHBOB
@onma B pe3yibTare KOHBEPTAIMM B HUX KOHBEPTHUPYEMBIX LEHHBIX OyMmar, MpHU3HAETCS DPaBHOM
CHpPaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX OyMar Ha JaTy KOHBEpTallWHu, AEIEHHOW Ha
KOJIMYECTBO JIOJIEBBIX LIEHHBIX OyMmar, B KOTOpOE€ KOHBEPTHUPOBaHA OJIHA KOHBEPTUpyeMas IICHHas: Oymara.

CropaBe/uinBasi CTOMMOCTb JIOJIEBBIX ILIEHHBIX Oymar, BKJIIOYEHHBIX B cocTaB akTuBoB (dDoHza B
pe3yabTaTe KOHBEPTAILMH B HUX JIOJIEBBIX LIEHHBIX Oymar, npuHayiexanmx GoH 1y, Ipu peopraHu3aiiy B
(bopMe CIUSHUS NPU3HACTCS PAaBHOW CIIPaBEeUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX OymMmar Ha
JaTy KOHBEPTAIlUH, YMHOKEHHON Ha KO (PHUIIMEHT KOHBEPTALIUH.

CrpaBeuiMBasi CTOMMOCTh JI0JIEBBIX IIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe peopraHu3aliu
B (hopme pa3jenieHus WK BBIICIICHUS aKIIMOHEPHOTO O0IIECTBA, BKIIOYCHHBIX B COCTaB akTUBOB DoHa B
pe3yibTaTe KOHBEPTAIlMKM B HUX JIOJICBBIX IIEHHBIX Oymar, npuHaaiexamux DoHy, Mpu3HaeTcs: paBHON
CIPaBEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JarTy KOHBEpTalluW, JCJICHHOW Ha
KO3 PUIMEHT KOHBepTalMK. B cityuae, eciiu B pe3ysbraTe pa3/ielieHus Ui BbliesieHus co3naercs 2 ([[Ba)
Wi 0oJiee aKIMOHEPHBIX O0INECTBa, Ha KOX(PPUIIMESHT KOHBEPTAIMH JICIUTCS CIPABETMBAs CTOMMOCTh
KOHBEPTUPOBAHHBIX  IIEHHBIX Oymar, yMCHBIICHHAs  MPOMOPIUOHAIBHO  JOJIe  HMMYIIECTBa
PEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBA, MEPEIaHHOTO AKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yibTare pa3e/iCHHs UM BBIICICHUS.

CropaBe/uiBasi CTOMMOCTb AaKIMii BHOBb CO3J@HHOTO B pe3yJbTaTe peopraHu3amuu B Qopme
BBIICTICHUS] aKIMOHEPHOTO OOIIECTBa, BKIIOYEHHBIX B cocTaB akTuBOB DoHIa B pe3yibTaTe HUX
pacripeniesieHusi Cpeau aKIMOHEPOB PEOPraHM30BAHHOTO AKIIMOHEPHOTO OOIIECTBA, NMPHU3HACTCS PaBHOMN
HYIIIO.

Co cnenyromeii 1aThl ClIpaBeAnBas CTOMMOCTh TAKUX LIEHHBIX OyMar OlleHUBAETCs B 00IIIEM MOPSIJIKE.

CripaBeUIMBO# CTOMMOCTBIO IICHHBIX Oymar, IpuoOpeTeHHBIX Ha JTale pa3MeIIeHus, IBISIETCS [IeHa
pasMenieHus. C n1aTel NOSIBICHHS 1I€H, IO3BOJIOIIMX IPOU3BECTU OLEHKY IO JaHHBIM AKTHUBHOIO
OCHOBHOTO PBIHKA, CIIpaBeAJINBast CTOMMOCTH OIpenensaeTcs B o0miem MOPsIJIKE.
[Tpu oTCyTCTBMM yKa3aHHBIX IIeH B TeueHue 10 paboumx THEH ¢ JaThl MpUOOpEeTeHHs LIEHHbIX Oymar Ha
JTane pasMelleHus (BKIYUTEIbHO) MpUMeEHseTcs 1ieHa pa3menieHus. Hauunast ¢ 11 gHs cnipaBeayiuBas
CTOMMOCTb ONpEeNseTcs B 00IIeM MOPSIIKE.

B cnydae BO3OyxkaeHHM MpoIeAyphl OAHKPOTCTBA B OTHOILIEHWU IMUTEHTA (JUIA, 00S3aHHOTO IO
[eHHO# Oymare), ¢ JaTbl O(UIIUATBHOTO COOOIIeHHsI 0 OAaHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
Y JICTIO3UTAPHBIX PACTICOK SMUTEHTA (JIUIIa, 00S3aHHOTO IO IIEHHOW Oymare), HaXOJSIIEroCs B COCTOSTHUN
0aHKpOTCTBa, paBHa O (HYNIIO) 32 MCKIIOYEHHEM CIIy4aeB HAIWYHS I[€H aKTUBHOTO PhIHKA MO TaKUM
Oymaram OO OTYeTa OIEHIIMKA, COCTABJIICHHOTO Ha JIaTy IMOCJe Hayajia Impoiiecca OaHKPOTCTBA U HE
paHee 6 mecseB 10 MoMeHTa pacyeta CHA.

5.6.3. OuneHka ueHHbIX OyMar, 1Jisi KOTOPbIX OCHOBHBIM PBIHKOM SBJIsieTCSl OUPIKeBOi
PHIHOK.

Puinok aensemcs akmugHvlm, 8 clyuae HAIUYUS HA 0amy OnpeoeieHus Cnpaseorusol Cmoumocmu
YeHbl, UCNONb3YeMOU Olisl OYeHKU OAHHOU YeHHOU Oymazu, HeHy1e8020 00bema Mop208 U GblNOJHEeHbl
00HOBPEMEHHO Clledyioujue YCA08USL:

e KommuecTBO cenok 3a nocneanue 10 (decsts) Toproseix aueit 10 (ecsats) u 6omee;
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e CoBokynHbIid 00beM caenok 3a nocnennue 10 (ecars) Toproeeix nueit mpessicun 500 000
(ITsTecOT THICAY) PYO.

Kputepuii 0 KoauuecTBe CHAENIOK NPUMEHSETCS B CIydae, €CIU Ha BCEX JOCTYNHBIX HAOIHOJaeMbIX
PBIHKaX, Ha KOTOPBIX TOPI'YeTCs IICHHas OyMara, B JOCTYIHBIX HCTOYHUKAX UH(POPMAIIHH €CTh JaHHbBIC O
KOJIMYECTBE CIACJIOK. B OTCYTCTBHUU KPUTCPHUA O KOJIUUYCCTBC CIACIOK XOTiA 6]:1 Ha OJHOM IOOCTYIIHOM
HAOJII0JTaeMOM PBIHKE ISl ONPEICICHUS aKTUBHOTO PhIHKA MPUMEHSETCS TOJIBKO KPUTEPUH COBOKYITHOTO
o0Bema cienok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH HospkeH npeBbimats 3 000 000 pyo6eid.

HpI/I ITPOBEPKE YCJ'IOBI/II\/'I AKTUBHOCTH HUCIIOJB3YIOTCA JaHHBIC OCHOBHOI'O PEXHMa TOPIroB.

B ciygae, eciu nieHHas Oymara TOpryercs Ha POCCUUCKOW OHWpKe B OCHOBHOM PEKHUME TOPTOB C
pacueTtamMu B pyOJsiX ¥ B MHOCTPAHHOM BaJlIOT€ M TaKUE PEKUMBI TOPTOB JIOCTYIHBI ISl COBEPIICHUS
cnenok 3a cuetr umyniectsa [IM®, To COBOKYMHBIN 00BEM CHEIOK OMpeAessieTcs Mo o0memMy o0beMy
TOPrOB C pacueTamMy B pyOJIsiX U B MHOCTPAHHOW BajIoOTe.

B ToM cnyuae, ecniu 00beM TOPTOB BBIPAKEH B WHOCTPAHHOW BAIOTE, IUIS IEJIEH OINpeaeTeHUs
COOTBETCTBHUSl KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYMHBIH 00BeM TOproB 3a 10 TOproBbIx aHEH
nepeBoAuTCs B pyosu o kypcy banka Poccun Ha naty onpenenenus CHA.

B cnydae, ecniu Ha BceX OCTYMHBIX M HAOJIIOJaeMbIX OUPKEBBIX IUIONIAAKAX ObLI HETOPIOBBINA JEHb
Ha nary onpenenenus CUA, aHanu3upyroTCsl JaHHbIE ITOCJIETHET0 TOPrOBOro JHS Ha JAHHBIX IUIOMIAIKAX.

HpI/I OTOM YYUTBIBAIOTCS U AHAIU3UPYIOTCS CYIICCTBCHHBLIC Ha6J'II-OI[aeMBIe COOBITHS B OTHOILIEHHH
OMUTCHTA WJIM PbIHKA B LCJIOM, KOTOPBIC MPOU3OIIIM C MOMCHTA IMMOCICAHETO TOPTrOBOIro JHA U KOTOPLIC
MOTJIH OBI MOBJIE€Yb U3MEHEHHE OLICHKHU:

1. B ciy4yae BOSHUKHOBEHUS CIEAYIOIIUX COOBITHIA:

e Bo3HuKHOBEHHE NPU3HAKOB 00ECLEHEHU S, U3JI0)KEHHBIX B IPUIIOKEHUU 2.

e CoObITHS CIAMSIHUS U TIOTJIOMCHUS KOMIAHUN C Y4aCTUEM SMUTEHTA WM TOJOBHBIX, TOYSPHUX
KOMITAHWM; NPUBJICYEHUS W I[OTAIICHUS KalmuTala SMUTEHTOM WM TOJIOBHBIX, JOYEPHHUX
KOMIIaHUU.

e [lpuocraHoBKa TOProB, ACTUCTUHT U U3MEHEHUE KATErOpUM JIMCTUHIA JII000H LeHHOW Oymaru
SMUTEHTA Ha JII000H TOpryemMoi oupxe.

e CHmXeHHEe KPeIUTHOTO PeHTHHIa, YXYALICHHE IPOrHo3a peiTuHra 100 OT3bIB peHTHHIa, WK
oO0BsiBeHNE JedosiTa MO TOCAOIAraM CTPaHbl FOPUCAUKLUMU WIA CTpaH BEJCHHUS OCHOBHOM
HKOHOMHYECKOM 1EATENBHOCTH SMUTEHTA.

CTOMMOCTh ~ ONpENENSEeTCs B COOTBETCTBHUM C TOPSAKOM KOPPEKTUPOBKH, IPEAYCMOTPEHHBIM
[Tpunoxxennem 2;

2. B cnydyae u3MeHEHHUs KIIFOUEBOM CTABKM PAacueT CTOMMOCTH OCYIIECTBIISECTCS Ha OCHOBE II€HBI Ha
naty ouenkd, paccuutanHon HKO AO HPJl mo Meroauke HP/I, 6a3a nanusix «llenoBoii nentp HPI»
(Oanee umenyemca Memoouxa HP/[*) mo6BIM OCTYIHBIM METOJIOM Pacuera, a B CIydae ee OTCYTCTBHS
Ha JaTy OLIEHKM - Ha OCHOBE MOTHUBUPOBAHHOIO CYXKIEHUS YNPABJISAIOMIEH KOMIAHUU IO MOJIENIH
KOPPEKTUPOBKHU LIEHBI TIPEIBIIYIIIETO TOPTOBOTO JHS, OMIMCAHHONW B MOTUBUPOBAHHOM CYXKIEHUHU.

Hcrounukom nadopmanuu ssusiercs cailt banka Poccun u JIenta HoBocTeil.

OrnpenenieHne aKTUBHOTO PBIHKA OCYHIECTBIISIETCS C YYETOM TOT0, YTO BO3MOKHOCTh MCIIOJIb30BaHUS
JAHHBIX IIOCJIEIHETO TOPrOBOIO JHS HAa TOPrOBBIX IUIOLIAJKAX HE IPUMEHSAETCA B Cllydae, KOrna
HETOPIOBbIi JIeHb (WM OTCYTCTBHE TOProB Ha ()OHJOBOM DPBIHKE) CBS3aH C MPUOCTAHOBKOW TOPTOB IO
pemennto banka Poccum, mpHOCTaHOBKOW TOProB B cliyyae IOCTHIKEHHUS YCTAHOBIJICHHBIX OMpKei

! Ilena, paccumranmas HKO AO HPJ] no meromonmorusM, yreepiaesnsiM 01.12.2017 u mosguee. IIpuoputeT OTaaercs HocienHeil
YTBEpKJCHHOH METOANKE B paMKaxX KaXKIOT0 BHA IIEHHBIX OyMar.
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MOPOTOBBIX 3HAYEHUH MJIM MHBIMH COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CY>KIACHHIO YIPABIIAIOIIEH
KOMITAaHUM), CIIOCOOHBIMH CYIIECTBEHHO TMOBIUSATh HA W3MEHEHHE CIPABEIJIMBONH CTOMMOCTH B TAaKOM
HETOPrOBbI JE€Hb [0 CPaBHEHUIO C IIOCIEIHMM TOPrOBbIM JHEM. B ciydae, eciv BO3HUKILHE
00CTOSITENTLCTBA MPUBOAAT K 3aTPYIHEHUIO (HEBO3MOXKHOCTH) OIPEACICHUS CIPABEAIMBONR CTOMMOCTH
aKTUBOB, VIPAaBIAIONIAs KOMIIAHHUA O0s3aHa TMPUOCTAHOBUTH BbIJauy, IorameHue #u oOMeH
WHBECTUIIMOHHBIX I1aeB MTA€BOT0 HHBECTUIIMOHHOTO (POH/IA [TO IPUYUHAM, HE 3aBUCSIIUM OT YIIPABJISIO LIS
KOMIIaHUM, 0€30THOCUTEIBHO THIIA MAEBOTO MHBECTHIIMOHHOTO ()OHJIA U HE3aBHCUMO OT (PAKTHYECKOIO
MPOBEACHUS TPOLEAYyp IO BblJaue, MOTAIICHUI0 M OOMEHY HWHBECTULIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

B cnydae, ecnu Ha mary ompexgenenus CUHA HeTOProBblid JeHb OBLT HAa OMHON WJIM HECKOJIBKUX
JOCTYNHBIX U HaOII0JaeMbIX OUPIKEBBIX IUIOLIA/IKAX, AHAJU3UPYIOTCSA JaHHbIE TeX JAOCTYIMHBIX H
Ha0II01aeMBIX OMPIKEBBIX IJIONIAI0K, HA KOTOPBIX OCYIIECTBIUIUCH TOPTH Ha naTy onpeneneHus CHA.

5.6.3.1. Ilennwvie d6ymazu, 011 KOMoOpPvIX PoIHOK AGAAEMCA aKmuehvim. Oyenka, 0CHO6AHHAA HA
ucxoonwvix oannvix 1 ypoens.

Ecnam B xauecTBE OCHOBHOTO aKTUBHOTO PBIHKA 0/ WEHHbIX OyMa2 POCCUNCKUX IMUMEHMOE, 3a
uckmoueHneM ['OBO3 P® u neHHbx OyMar MeXIyHApOJHBIX KOMIIAHUW, MpPHU3HAH POCCUHCKUIM
OMp:KeBO PBIHOK, TO IICHHBbIE Oymaru, Jisi KOTOPBIX PBIHOK SIBJISICTCSI AKTUBHBIM, OIICHUBAIOTCS C
UCIOJIb30BaHUEM IICH B MOPSsIIKE YOBIBAHUS IPUOPUTETA!

1. CpenHeB3BeleHHas [[eHA HA MOMEHT OKOHYAHHUSI TOPTOBOM CECCHH, PacCUMTaHHAs OMpKel Ha
nary onpezeneHus CUA (v B mOCIeIHUN OMMKANIINI TOPrOBBINA JICHb, €CIIM aTa ONPEACICHHs
CYA sBusieTcst He TOProBbIM JIHEM) IIPU YCJIOBHUHM, YTO JaHHAs LI€HA HAXOAMUTCS B IIPEJenax cup3a
no crpocy (bid, mpu orcyrctBuu npumensercs high bid npu ycnosuun, uro high bid> low offer) u
npeanoxenuto (offer, npu orcyrcrBum npumensiercs low offer mpu ycnosuu, uro high bid> low
offer) Ha ykasanuyio aarty;

2. llena 3akpbITHs, paccuuTaHHas Oupxeil Ha naty ompeaeneHus CUA (unm Ha mocieqHUi
Onnkailluuii TOproBuIf JeHb, eciu nata onpeneneHuss CHA sBiseTcss HE TOProBbIM JHEM) IMPHU
YCIIOBUU TOATBEPXKICHUS €€ KOPPEKTHOCTU. lleHa 3aKkpbITHs NPU3HAETCS KOPPEKTHOM, €Ciu
PacKpbITHI TaHHBIE 00 00BEMe TOPTOB 3a JICHb U 00bEM TOPTOB He paBeH HYJT0 ¢ nmpoBepkoii (CLOSE)
<>0.

3. Lena cnpoca (bid) Ha MOMEHT OKOHYaHMs TOPrOBOM CECCHU POCCUHCKON OMpXKH Ha JaTy
onpeaenenuss CYHA (unu B mocneqHuit OnvkallImii TOPTOBBIN JAeHb, ecniu qaTa onpeaenenus CHA
ABJIIETCS. HE TOPIOBBIM JIHEM) NpPU YCIOBUM MOJTBEPXKIEHUS ee KoppekTHocTH. llena cmpoca,
omnpeneneHHas Ha aary onpeneneHuss CHA (wnu B mocneqHuil Onukaiimii TOproBelid J€Hb, €CIU
nata onpeneneHus CYA sBisieTrcs HE TOPrOBBIM JIHEM), MPHU3HAETCS KOPPEKTHOM, €CId OHa
HaxXOJUTCsS B MHTEpPBaje MEKIYy MUHHMAJIbHOW MU MAaKCUMAJIbHOW LIEHAMHU CHEJIOK Ha ATy XKeE Jary
ITOM ke OUPIKU.

Jlna_unocmpannvlx yennvlx oymaz, 'OBO3 P® u yennvix oymaz mexcoyHapooOHblX KOMNAHU
OILICHKAa CHpPaBEUIMBOA CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBUU C METOJAaMHU, YKa3aHHBIMH B
[Ipunoxennn 6.

Ecnu nennas Oymara Topryercsi Ha pOCCHICKON OMpike B peKMMax TOPTOB C pacuyeTaMu B pyOJsiX U
MHOCTPAaHHOW BaJlOTe, W Takas OHMprka NpU3HAHA AKTUBHBIM OCHOBHBIM pBIHKOM, TO IJsi BbIOOpa
CIPaBEUIMBON LIEHBI HCIIOJIb3YIOTCS MPUOPUTETHO LIEHBI TOIO PEXKMMa TOProB, 0 KOTOPOMY Ha JaTy
OLIGHKH OTpe/iesieH HauOOoNbIINil 00beM MO KPUTEPHUSIM BBIOOpAa OCHOBHOI'O PHIHKA, YCTAaHOBJICHHBIM B
Hacrosmux [IpaBunax. B cioydae, eciu HU 0JfHa U3 IIEH MO BEIOPAHHOMY PEXXUMY TOPTOB B OIpeeICHHOM
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BaJIIOTE HE MOXKET OBbITh UCIIOJIb30BaHa Ha JaTy OLIEHKH, TO UCIIOJIb3YIOTCS LIEHBI 3a TY )K€ 1aTy 110 PEKUMY
TOProB B JpPYroil BamoTe ¢ 00BEMOM TOPrOB IO KPHUTEPUSM BBIOOpA OCHOBHOTO PBIHKA B IOPSIKE
YMEHBUICHHUS.

B cimydae oTCyTCTBHS IIEH HA J1aTy OLIEHKH CIPaBEUIMBAas CTOMMOCTH OIPEACNISICTCS B TOPSIKE,
MPEYCMOTPCHHOM JIUIsl OLIEHKU IIEHHBIX OyMar, He MMEIONIMX aKTUBHOI'O PhIHKA (B COOTBETCTBUU C II.
5.6.3.2 nacrosimux [IpaBun).

5.6.3.2. Ilennvie 6ymacu, He umerouwjue AKMUBHO20 PbIHKA.

CroumocTh IIeHHBIX OyMmar B Cily4yae HaJIuuus MPU3HAKOB OOECIICHEHHS U OTCYTCTBHS IIEH aKTUBHOTO
OCHOBHOTO phIHKa Ha JaTy onpeneneHuss CHA unu 1eHbl, pacCUuTaHHON HAOJ0/1aéMbIMU UCTOYHUKAMHU
nadopmanuu (B T.4. HKO AO HPJI), mo3Bossitomieii onpeaenuTh CpaBeIuByl0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensiercs B COOTBETCTBUU C MOPSIKOM KOPPEKTHUPOBKHU, MPEAYCMOTPEHHBIM
[Tpunoxenuem 2.

5.6.3.2.1. JloaroBble ieHHbIE GyMaru

5.6.3.2.1.1. ILlennvie oymazu poccuiickozo mumenma, 3a uckiiouenuem I'OBO3 P® u
UEHHBIX 0YMa2 MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. lensnl no meroguke HPJI, oTBeuaronme KpuTepusiM UCXOAHBIX JAHHBIX 1-10 U 2-T0 YPOBHS B
coorBeTcTBUH ¢ MCDO13

B xagecTBe cipaBeIMBOI CTOMMOCTH LIEHHBIX OyMar, He UMEIOIIUX aKTUBHOTO PhIHKA, UCTIOIb3YeTCS
[IEHa Ha J1aTy OUEHKH, paccunTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX MCKIFOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center).

IIpu oueHke JOATOBBIX LIEHHBIX Oymar B KauecTBE CIIPaBEAJIMBOI CTOMMOCTH HCIOJB3YETCs 1eHa,
OCHOBAaHHAsl Ha METOJAaX OLICHKH, OTBEYAIOIIMX KPUTEPUSAM HMCXOJHBIX JAHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®DO13, mpuMeHsieMbIX B MOPSJIKE IPUOPUTETA YPOBHSI.

B cnydae orcyrcrBus nensl no Meroguke HPJl cnpaBeajmBasi CTOMMOCTb JA0JTIOBBIX LEHHBIX
OyMmar ornpezenseTcs B CIeAYIOIEeM TPUOPUTETE:
2. Cpennsis MHAUKATHUBHAs LeHA, onpeaejenHas no Meroauke «Cbonds Estimation Onshorey,

packpbsiBaeMas rpynmnoi komnanuii Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

3. HnnexcHasi uena, ompeneigeHHas no Meroauke RUDIP RUS (o wucXoIHBIM JaHHBIM,
OTHOCSIIIMMCA K | UM 2 ypoBHIO), pacKkpbeiBaeMasi MH(GOPMAIMOHHO-aHAIUTUYECKUM MPOJTYKTOM
RuData Price MexnyHapoaHoi MH(POPMAITUOHHOMN TPYIIIIbI «HuTepdaxc»
(https://rudata.info/aboutDB/data-price)

4. MopaeJib OLEHKH M0 AHAJOTHYHBIM 00JIUTaAlUsIM

HpI/IBCI[GHHaSI K Jare OLCHKH CTOHMMOCTBb AC€HCXKHBIX IIOTOKOB IIO O6JII/IFaIII/II/I J0 MOMCHTa eé
MOTAIlIEHUsI, PACCUUTHIBAETCS C MCIOJIb30BAHUEM pAacUETHOM cTaBKHM JoxoaHocTd 3a muHycoM HKJI Ha
naty oueHku. Onpenenenne tepmuHa «lloramenney npeacrasieHo B I[lpunoxennn Nel k HacTosmuMm
[TpaBuiam. Pacuer mpuBeIeHHON CTOMMOCTH IPOU3BOIUTCS IO cleAyromel hopMmyIe:

N

CF;

PV = T

i=1 (1 + 1) 365
000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbssHa CrtaHuMcnaBoBHa

23.10.2025 22:07:13 23.10.2025 22:55:23



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

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYecTBO OCTABILKXCS Ha JIaTy OLICHKH IJIaTeKeH MPOIIEHTOB H/WIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (ACTO3UTY, TOJITOBOM IIEHHON Oymare);

CF; - BenmuumHa 1-TO TUIaTexXa;

t; - naTa i-ro miarexa;

to - 1aTa OLICHKU.

Ecau ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa JTOXOIHOCTH OMPEAENISIETCS Kak
CPEIHEB3BCILICHHAs] JOXOAHOCTh K IMOTAIIeHUIO, pacCYMTaHHAs 10 MTOraM CJEJIOK Ha J1aTy OLEHKH C
BBIOpPAaHHBIMU Y TIPaBIISAIONICH KoMnanueld MoH/Ia aHAJJOTUYHBIMU OOJIUTAITUSIMU. AHAJOTUYHBIC ICHHBIC
Oymaru BBIOMpAIOTCST M3 TOTO € CErMEHTa IIEHHBIX Oymar, K KOTOpPOMY OTHOCHUTCS OIlEHHUBaeMas
obOmurarus.  OmpenesieHne TEPMUHOB «AHajoruyHas oOsmranus» U «CerMeHTanus OOJIUTaiuii
npencrasiensl B [Ipunoxxenun Nel k Hacrosmum [IpaBunam.

[Ipu stom 06bem caenok (VALUE) ¢ kaxmoil u3 BbIOpaHHBIX aHAJOTMYHBIX OOJIMTAIMKA Ha JaTy
oueHku noimkeH ObiTh He HIKe 1 000 000 (Omuoro mmumona) pyoseit. KonnmdecTBO aHaTOTHYHBIX
obnuranuit J0KHO ObITh He MeHblle 3 (Tpéx) mryk. Criucok BEIOpaHHBIX aHATIOTUYHBIX OOMTAINH 11
OLIEHMBAeMOM LEHHON Oymaru mucbMeHHO cooOmaercst Crienuanin3upoBaHHOMY jaeno3utapuio PoHpa.
CraBka IOXOJAHOCTH PAaCCUUTHIBAETCS MO popMyIie:

N  YIELDATW AP; = VALUE;
N  VALUE;

)

eoe:

N - KonMuecTBO aHANOTUYHBIX OOJHUraluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha MaTy OLEHKU
(N>=3),

YIELDATWAP; - 10X0ZHOCTb i-0¥ aHAJOTMYHON OOJIMTaly M0 CPEIHEB3BCIICHHOW IIEHE HA IaTy
orieHKH, % romoBbix (1o manabIM [TAO MockoBckas bupika);

VALUE; - oObeM cneiok ¢ i-off aHaJorMyHON oOjuranueil B paTy omeHkd (mo maHHbiM [TAO
MockoBckast bupika).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiwca, TO CTaBKa JOXOJHOCTH OIpeNesseTcs, Kak
CpeIHEB3BEeIIEHHAs 10 00bEMY CAETIOK JOXOAHOCTh K MOTalleHNI0, pAaCCYUTAHHAs 110 UTOraM C/IEJIOK Ha
JaTy OIICHKA C BBIOpaHHBIMH YTpaBJsiomed kKomranued @OoHAA aHAJOTUYHBIMH OOJIUTAIIUSIMH.
AHaJOTHYHBIE [IeHHbIe OyMaru BEHIOMPAIOTCS U3 TOTO )K€ CETMEHTA IIEHHBIX OyMar, K KOTOPOMY OTHOCHTCS
olleHuBaeMas oOnuranus. OmnpezneneHue TEpPMHUHOB «AHamornyHas oOnurauus» U «CerMeHTanus
obnuranuit» npeacrasnensl B [Ipunoxkennn Nel k Hacrosmum I[lpaBunam. Ilpu sTom o0BeM caenmox
(VOLUME) ¢ kaxo#t u3 BEIOpaHHBIX aHAJIOTHYHBIX OOJIMTalliid Ha AAaTy OIICHKHU C I0JDKEH ObITh HE HIKE
1 000 (OmHoii Thicsiun) 6ymar. KonruecTBO aHaTOTHYHBIX OOIUTAIHi TOMKHO ObITh He MeHbIIe 3 (Tpéx)
mTyK. COMCOK BBIOpaHHBIX aHAJIOTWYHBIX OOJMranui JUis OLEHMBAEMOW IIEHHOM OyMaru HMUChbMEHHO
coobmraercst CrneuunanuzupoBaHHoMy jeno3utapuio ®onpa. CTaBka JOXOJHOCTH PACCUUTBHIBAETCS 10

dbopmyre:
N YTM; x VOLUME;
N .VOLUME;

)

2oe:

N - KOJIMYECTBO aHAJIOTMYHBIX OOJUTAIMI C COOTBETCTBYIOIIUM OOBEMOM CJEJIOK Ha JaTy OIEHKH
(N>=3);

YTM; - sddexTrBHasS TOXOAHOCTH I-O aHAJOTMYHOW OOJHrali¥ Ha JaTy OICHKH, % TOOBBIX,
paccuuTaHHas OT LIEHBI (BbIOMpaeTcs OJHAa M3 PACKpPhIBAeMbIX OUpKEH IIeH B TOpsAKE YOBIBaHUS
PUOPHUTETA):
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® CpEIHEB3BELICHHAA LIEHA CHIETIOK;
® II€HA 3aKpBITHS;
e cpenusas BenuunHa Mexnay uenamu npeioxkenus (OFFER) u cnpoca (BID) ma momeHT
oxoH4anus Topropoii ceccuu ((OFFER+BID)/2;
VOLUME; — 006beM cienok ¢ i-0ii aHaJIOTMYHO# 00JIUraiyeit Ha JaTy OleHKH B ITYKaX WK JCHEKHBIX
€IMHUIIaX B 3aBUCUMOCTHU OT BHJIa HH(POPMAIUH, PACKPBIBAEMO OUpIKel.

Omnpenenenne >3pPEKTUBHON CTaBKU JOXOAHOCTH JOJATOBOM IIEHHOM Oymaru ykazaHo B Ilpunoxenun
Nel k nactosimum [IpaBumiam.

Ecnu Ha naty oneHKM Ha OCHOBHOM PBIHKE €CTh MH(OpMAIMS O IEHEe MPEIONKECHUS U CIpoca, U
MoJydeHHasi B pe3ynbTare pacuera croumocth PV > OFFER, To B kauecTBe cripaBeJIMBOM CTOMMOCTHU
npuanmaercs ieHa OFFER. Ecnu Ha naTy oieHKM Ha OCHOBHOM PBIHKE €CTh HH(POPMAIIHS O IIEHE CIpoca,
Y TIOJIyYEHHas B pe3ysibTaTe pacuera croumocth PV < BID, To B kauecTBe clipaBemJIMBONl CTOMMOCTH
npuHumaercs neHa BID. Ecnu Ha gaty oueHku (MM Ha NOCHEAHUNM Onmykalluui TOProBbIA J€Hb, €CIIU
nata omnpeneneHuss CYHA sBnsercs He ToproBbiM gHeM) HeT 3HadueHnid BID/OFFER, To B kauecTBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

5. Mojeab OlleHKH Yepe3 KPpeAUuTHBIN crpe

Pacder npuBeneHHON CTOMMOCTH MTPOU3BOAUTCS 110 cienyomei Gpopmyre:

N
CF,
Pto = ti-to

i=1 (1 + 7, +CrSpread) T

Pty — cpaBennBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynymue JeHS)KHbIC TIOTOKH IO JOJTOBOM LEHHOW Oymare (BKIIIOYasi KYNOHHBIC BBIIUIATHI,
aMOPTHU3aIlMOHHBIC TUIATS)KH, JOMOJHHUTEIBHBIA J0X0J (€CIM TPEayCMOTPEH YCIOBHSMH BBITYCKa
o0JuTaIum) ¢ 1aThl ONPEACIICHHS CIIPaBEITMBON CTOMMOCTH (HE BKJIIOYast ) 10 AaThl oepThl (eciau odepra
MIPEyCMOTPEHA YCJIIOBUSIMH BBIITyCKa JIOJNTOBOM IIEHHON Oymarw), jau0O0 JaThl TOJHOTO ITOTAlleHUs,
MPEIyCMOTPEHHOTO YCIOBUSIMHU BBINTycKa (ecau odepra He MperycMOTpeHa) BKIOYUTENbHO. Bce
JICHE)KHBIC IOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHH C YCJIOBHUSMH BBITYCKA.

7; — VI LHEeHHbIX OyMar, HOMMHHPOBAHHBIX B Bajwre P® — craBka JOXOJHOCTH KpPHUBOM
O0eckynonHoir noxomgHoctu (G-KpuBasi), COOTBETCTBYIOIIAs JaTe€ BBIIUIATHI 1-TO JEHEXKHOTO TOTOKA,
onpenereHHas B COoTBeTcTBUU ¢ [Ipunoxenuem 2,

AJIsl LeHHbIX OymMar, HOMMHHMPOBAHHBIX B MHOCTPAHHOH BajKOTe — OE3pUCKOBas CTaBKa s
MHOCTPAaHHOW BAaJIOTBI, COOTBETCTBYIOILIAas CPOKY 1O JaTbhl BBIMIATHl 1-TO JEHEXHOTO IOTOKA,
orpeziesieHHas B cOOTBeTCTBUM ¢ [Ipuoskennem 2

CrSpread — menmaHHOE 3HAY€HHWE KPEAWTHOTO crpizaa; Jms TocymapCTBEHHBIX IIEHHBIX Oymar
(Tonbko ans QenepanbHBIX LEHHBIX Oymar, BbIMyLIeHHbIX Mun@uuom Poccuiickoit denepannn)
MeJMaHHOE 3HaYeHHE KPEAUTHOIO CIpe/ia MpuHUMaeTcst paBHbIM 0;

t; — mata i-ro IraTexa;
to — JaTa OLICHKH,
T — KONMYECTBO KAICHAAPHBIX THEW B TOY, K KOTOPOMY OTHOCHTCS IIJIATEXK;

N — KOIHU4eCTBO 6y,ZlyIJ_II/IX JICHEKHBIX IIOTOKOB 110 JOJTOBOM 1I€HHOM 6YM3.1"C.
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CrpaBeanuBas CTOMMOCTh OOJUTalMi, MOJydeHHass B pe3yidbTaTe JaHHOTO MeEToJa pacyera,

OKpYTJISIETCS 10 IBYX 3HAKOB MOCJI€ 3aMsITON, C IPUMEHEHHEM MTPaBUJI MaTEMaTHUYECKOIO OKPYTJICHUSI.

Jlns 1ieneit pacueTa MEAMAHHOTO 3HAYCHUS KPeAUTHOTO cripaa (CrSpread) mo 10aroBbIM HEHHBIM
OymaraM, HOMUHMPOBAaHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOIO PEUTUHIA y BBIIYCKa
JOJICOBOM 1IEHHOW Oymaru (KpeIWTHBIM PEUTHHI B BaJIOTE€ HOMHHAJA), @ B CIIy4ae €ro OTCYTCTBHS —
CHauaja peUTUHI SMUTEHTa, a B Cllydae €ro OTCYTCTBHUSl - PEUTHHI MOpYy4YuTeNs (rapaHTa) JOJTOBOM
LEHHOI Oymaru, noiroBasi eHHas Oymara MOKeT OBITh OTHECEHa K OJHOH W3 YeTBIPEX PEHTHHTOBBIX
rpyni B cootBeTcTBUU ¢ Tabnuieit 1 [Ipunoxenns 1. [Ipy Hanuuuu HECKOJIBKUX PEHTUHTOB, BEIOUpAETCS
HanOoJiee aKTyalbHBIA M3 KPEIUTHBIX PEHTUHTOB. [IpM HaMMYMU HECKOJIBKMX aKTyalbHBIX PEUTHHTOB
Pa3HbIX PEUTUHIOBBIX areHTCTB, BHIOMPACTCS HAMIYULINi pedTHHT. Eciii mopydnTenbcTBO MO BBITYCKY
JIONITOBOH IIEHHOW OyMaru o0ecrieunBaeT UCTIOTHEHUE 0053aTeIbCTB B IOJTHOM 00bEME U (MIJIH) TapaHTHUs
BbIJIaHa HA CyMMY HOMHHAJIBbHOI CTOMMOCTH U MPOILIEHTOB IO TaKUM JOJTOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcst Hanboee aKTyalbHbBIH U3 UMEIOMIMXCS KPEAUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOW IEHHOMN
Oymaru u nopyuuTens (rapaHTa) B ciiydae OTCYTCTBUS PEUTHUHIA BBITyCKa.

KpenutHblil ciipen Uil pEUTUHIOBBIX TPYIII PaCCUUTBHIBAETCSA HA ATy ONPEIECIICHUS CIPaBeIJIMBOU
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMIallMOHHBIX HHIEKCOB, packpbiBaeMblx IIAO «MockoBckas
Ouprka» Mo UTOraM Ka)JI0r0 TOProBoro AHs. [Ipu BEIYMCICHUN KPETUTHOTO CIpe/a Ha ATy OMpeaesIeHUs
CIPaBEUIMBOM CTOMMOCTH HCIOJB3YETCSI MEAMAHHOE 3HAYEHHE KPEIUTHOro crpeaa 3a nociennue 20
TOPrOBBIX JHEW BKJIKOYas AATy ONPEIEICHUS CIIPaBEUIMBOM CTOUMOCTH.

Jliia pacdera 3HaY€HUS KPEAUTHOIO CIIPEla COOTBETCTBYIOIIEH PEUTUHIOBOW IPYIIIBI HCIIOJIB3YIOTCS
3HaYeHUs JOXOoJIHOCTU caeayroumx uHjaekcoB [TAO «MockoBckas OMprka», pacKpblBa€MbIX IO UTOr'aM
Ka)kJI0r0 TOProBOro JHs:

WNunexc rocynaperBenHbix obmuranuii (1-3 romga), Tukep - RUGBICP3Y;

Pelitunrosas rpymnmna I - nnekc koprnopatuBHbix oOnuranui (1-3 roga, pedTHHT > 10 HAIIMOHATBHON
peiitunroBoii mkane = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Mupgexkc kopnopaTuBHbIx oOmnuranuit (1-3 roma, ruA- < pedTHHT MO
HaIMOHAFHOU peiTHHroBO# mkane < rTuUAA+), Tukep - RUCBCPA2AS3Y,

Peiitunrosas rpynna III - Muanexc kopnopatuBHbIX oOnuranmii (>0.5 roma, ruBB+ < peiitunr no
HaIMOHAILHOW peHTHHToBOH mKkaie < ruBBB+), Tukep - RUCBCP2B3B;

Peiitunrosas rpynna IV - VHaekc KOTHPOBAIBHBIX JHUCTOB (KOTHPOBaJbHBINA ypoBeHb 2), Tukep -
RUCBICPL2 unmu MHAeKC KOTHUPOBAIBHBIX JUCTOB (KOTHPOBAIBHEINA ypoBeHb 3), Tukep -RUCBICPL3
(BbIOMpaercst MIHaEKC B 3aBUCUMOCTH OT KOTHMPOBAJIbHOI'O YPOBHS, B KOTOPbIM BXOAMT J0JITOBasi LIEHHAs

Oymara).
Pacuer kpeauTHOTO Crip3a s peUTUHTOBBIX TPYII OCYIIECTBIIAETCS MO CAEAYIONINM GopMyIam:

Peiitunrosas rpynna I:

PaccuntrsiBaeTcs er)II/ITHHﬁ crpeq SPFI 3a KaXObIN U3 20 MOCJICIHUX TOPTOBBIX I[Heﬁ, BKJIIOYArOIInXx
AaTy onpeaCICHUA CHp&BGI{J’IHBOﬁ CTOMMOCTH, BKJIIOYasd AaTy ONPCACICHUA CHpaBGJIJ'II/IBOI\/'I CTOMMOCTH:

Sprr = (Yrucscp3asyns — YrucBicpay) * 100
re:
Y — 3HaueHue IOXOHOCTH COOTBETCTBYIOMIEr0 MHAEKCA, packpbiToro ITAO «MocKkoBcKas GHpxka.

PaccunThiBaeTcsi MeMaHHOE 3HAYEHUE KPEOUTHOTrO crpiaa Spr; 3a mociiennue 20 TOProBbIX JHEU
(Mennana w3 TOMy4eHHOTO psga Sprp). llpwm pacdere 3HAUYEGHHUS MEIUAHHOTO KPEIUTHOTO CIpena
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MIPOMEXYTOUHbIE OKPYTJCHHsI 3HAU€HUN Spr; HE MPOU3BOASATCS, PE3yJabTaT pacuera OKPYIJIAeTcs IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMsATOM.

PeiitunroBas rpynmna II

PaccuuntbiBaeTcs KpeAUTHBIN cripes Spry; 32 Kak bl u3 20 MocaeAHUX TOProBBIX THEH, BKIIFOYAIOITNX
JaTy OIpeNeNIeHUs CIIPAaBEIJIMBOM CTOMMOCTH, BKJIFOYAsl 1aTy ONPEAEICHUS CIPABEAJIMBOM CTOUMOCTH:

Serir = (Yruccpazasy — YrucBicpay) * 100
Y — 3HadyeHue JOXOIHOCTH COOTBETCTBYIOIIETO HHIEKca, packpeiToro ITAO «MockoBckas Oupxa.
PaccunthiBaeTcs MenMaHHOE 3HAUYE€HUE KPEAUTHOTO crpiaa Spry; 3a nocieanue 20 TOproBuIX JTHEH
(Menuana w3 moaydyeHHOTo psima Spryy). [Ipu pacdere 3HaueHUsT MEIMAHHOTO KPEAMTHOIO CHpena

MIPOMEXYTOUHbIE OKPYIJICHUS 3HAYeHWH Spr;; HE MPOU3BOJATCS, pPe3yJbTaT pacueTa OKPYIJISeTcs I10
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS C TOYHOCTBIO J0 2 3HAKOB I1OCJIE 3aIISTOM.

PeiiTunrosas rpynna III

PaccuunTbiBaeTcs KpeAUTHBIN CpeT Spry;; 3@ KKIbIN U3 20 MOCIeAHUX TOPTOBBIX JHEH, BKIIOYAOLTUX
JIaTy OIIPENEIICHUs CIIPABEJIMBOM CTOMMOCTH, BKJIFOYAsi ATy ONPEAEICHUS CIIPaBEJIMBOM CTOUMOCTH:

SPFIII = (YRUCBCPZB3B - YRUGBICP3Y) *100

Y — 3HadeHue T0OXOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunThiBaeTCsi MeIMaHHOE 3HAYCHHUE KPEIUTHOTO Cpdaa Spry; 3a mocieanue 20 TOproBbIX JHEH
(Menuana W3 TOJIY4eHHOTO psiga Spryp). Ilpu pacuere 3HaYeHUsT MEIUAHHOTO KPEAUTHOTO CIpena
MIPOMEXKYTOYHBIC OKPYTJICHUS 3HAYCHUH Spr;; HE MPOU3ZBOMATCSA, PE3yJbTAT pacyeTa OKPYIISETCS IO
MpaBUJIaM MaTEMaTUYECKOTO OKPYTJICHHSI ¢ TOYHOCTBIO /10 2 3HAKOB TIOCIIE 3aIlSTON.

PeiiTunrosas rpynna IV

PaccunteiBaeTcs KpeAUTHBIN cripen Spryy 3@ Kaxablid 13 20 MOCIeIHUX TOPTOBBIX JHEH, BKITFOYAIOITUX
JIaTy ONpe/ieNICHUs CIIPaBEIJIMBOM CTOMMOCTH, BKJIFOYAs ATy ONPEAEICHUs CIPaBeJIMBON CTOUMOCTH:

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

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

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIErO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonb3yercs sl JOITOBBIX LEHHBIX OyMmar, BXOASIIUX B KOTUPOBaJIbHBIA YpOBEHb 3
ITAO «MockoBckas 6upxa». dopmyna 2 UCHONb3yeTCs s JOJTOBBIX LEHHBIX OyMar, BXOJSLIMX B
KOTUpOBaJIbHBINA ypoBeHb 2 [TAO «MockoBckasi Oupxka.

PaccunthiBaeTCs MEIMaHHOE 3HAYEHHME KPEIUTHOIO crpena Spryy 3a nocnenHue 20 TOProBbIX THEN
(MequaHa W3 IMOJNyd4eHHOro psga Spryy). Ilpm pacdere 3HaYeHHMs MEIMAHHOIO KPEJUTHOIO CHpena
IIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYE€HUN Spr;y HE NPOU3BOIATCS, PE3YylbTaT pacdyera OKPYIJSAETCs IO
IpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHHS C TOUHOCTBIO /10 2 3HAKOB I10OCJIE 3aIATOM.

Ornpenenenre MEAUAHHOTO 3HAYEHUS! KPEAUTHOTO CIIP3/1a AJIsl HEHHBIX OyMar, HOMMHHPOBAHHBIX B
HHOCTPAHHOI BaJIIOTe OCYIIECTBIIETCS CIEIYIOIIMM 00pazoM.

Menuannbiit kpeautHbeiit crpan (CrSpread) paccuuThIBaeTCs HA OCHOBAHUU BBIOpaHHBIX DOHIOM
AHAJIOTUYHBIX JOJITOBBIX IIEHHBIX OyMmar, A KOTOphIX Ha naTy pacuera CYHA (Minu B TPeIbLIyIIUi
TOPTOBBIN JIeHb, eciau nata ompeneneHuss CYA sBisieTcss HE TOPTOBBIM JHEM) PBIHOK IPU3HACTCS
AKTUBHBIM.
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JlonroBasi meHHass Oymara MNpU3HACTCS aHAJIOTOM IS IIeJiel TakoW OIEHKH B Ciy4ae, eclid
OJTHOBPEMEHHO COOIIOIAI0TCS CIEAYIOIINE YCIOBUSI:

e BaOTa OOpAIEHUS aHAJora COBIMAAAET C BAIIOTON OOpaIleHHs OIICHUBACMOM JIOJITOBOW IICHHOU
Oymaru;

e JIOpallys aHAJIOra OTKJIOHSETCS OT 3HAYSHHUSI AIOPALMU OLIEHUBAEMO 10JITOBOM IIEeHHON OyMaru Ha
+/- 90 nHeit (B cimydae eciii HEBO3MOXKHO BBIOpaTh HU OJHOTO aHAJora, M0 KOTOPOMY JIOpaius
YIOBJIETBOPSIET O0O3HAUEHHOMY YCJIOBHIO, IOIMYCKAeTCsl BBIOOP AaHAJOroB C MPOU3BOJILHOM
JIOpalyei, Ipy yCIIOBUM, YTO CPEITHEB3BEILICHHAS IOpAllds MHOKECTBA JI0JITOBBIX LIEHHBIX OyMmar,
BBIOpAHHBIX B KAYECTBE aHAJIOIOB, yJIOBJIETBOPSIET 0003HAYEHHOMY YCJIOBHIO)

® aHaJOr OTHOCHUTCA K TOM € peHTUHTOBOI IpyIIIe YTO U OIICHUBAaeMasl OJITroBas LieHHas Oymara;

® aHaJOr ABJSETCS IPYTHMM BBIITYCKOM TOTO K€ SMHUTEHTA, YTO M OLICHWBaeMas JI0JIrOBasi LIEHHAas
Oymara, a B cllydae OTCYTCTBHUSI - OYMUTCHT aHAJIOTa OTHOCUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOpPY DKOHOMHUKH M CTPAaHOW pUCKA SMUTEHTA/KOHEUHOTO 3aeMIIMKa (IO JaHHBIM CHCTEMBbI
cbonds.ru) sBasercs Poccus.

JlonroBas 1eHHas Oymara OTHOCHUTCSI K OJHOM M3 YETBHIPEX PEUTHHIOBBIX I'PYMII B COOTBETCTBHH C
tabmureit 1 [Tpunoxenus 1 B 3aBUCUMOCTH OT KPEAUTHOTO PEHTHHIA Y BBIITYCKa J0JITOBOM IIEHHON Oymaru
(KpeIuTHBIM PEUTHMHI B BAJIIOTE HOMMHAJA), a CIy4ae €ro OTCYTCTBMSI - PEUTHHra SMUTEHTa WU
nopyuutessi (rapaHta)/ KOHEYHOTO 3aeMIIMKa [0 BBINYCKY (B cllydae, €CJIM SMHUTCHT BBIIMYyCKa -
cnenuanbHoe ropuanueckoe ymio (SPV)) monrosoit mennoit Oymaru. Ilpm HalIUuMM HECKOIBKHUX
PEUTHUHTOB, BEIOMpAETCS HAN0O0JIee aKTyaIbHBIN U3 MMEIOIIMXCS aKTyaIbHBIX KPEIUTHBIX PeUTHHIOB. Ecin
MOPYYUTENHCTBO TI0 BBITYCKY JOJTOBOW IEHHOW OymMaru oOecredrMBaeT WCIOJHEHHE O00s3aTeIhCTB B
MOJTHOM 00BEME U (WMJIM) TapaHTHUs BbIJIaHA HA CYMMY HOMHHAJIbHONW CTOMMOCTH M MPOIICHTOB 10 TAKUM
JOJTI'OBBIM ICHHBIM 6YMaFaM, TO BI)I6I/Ipa€TC$I Hanboiee aKTyaHBHBIfI N3 HMCIOIIUXCA AaKTyaJIbHBIX
KPEIUTHBIX PEHTHHIOB BBITYCKA JOJITOBOM IICHHOM Oymaru W mopyuuTelis (rapaHrta) MpU YCIOBUU
OTCYTCTBHsI pPEUTHHIA BBIITYCKa.

JUia nenei HacTOALEH METOAMKHU BBIIEISIIOTCS CIEAYIOIUE arperupOBaHHBIE CEKTOPBI IKOHOMUKH:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIMIAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP rOCYJapCTBEHHBIX LIEHHBIX Oymar.

KpeautHslil cipaz 110 KaXXJI0My aHAJIOTy pacCUMTHIBAETCS B CIEAYIOIIEM HOPSIKE:

CrSpread; = YTM; — 1;
rae,
YTM; — noXoaHOCTh K moramieHuto/odepre 1-oro aHajiora 1o 1eHe 3aKphITHS;
7; — 0e3pHUCKOBas CTaBKa JOXOJHOCTH, ONPE/IeIIEHHasl B COOTBETCTBUM ¢ [Ipunoxenuem 2;

MenuaHHbI KPEOUTHBIN CIIP3J PAcCUMTHIBAETCS 3a nocienHue 20 TOProBbIX AHEW HAa OCHOBaHWH
MOJIYYEHHBIX KPEIUTHBIX CIpenoB aHaioroB. [Ipu pacuere 3HaueHUS MEIUAHHOTO KPEAMTHOTO CIIpena
IIPOMEKYTOUHBIE OKpPYIJIEHUs 3HaueHuil CrSpread; He IPOU3BOIATCS, PE3yIbTaT pacyeTa OKpPYIJIAeTCs
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO J0 2 3HAKOB IOCJIE 3aMATOM.

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

1. Henst mo mMeroauxke HPJI, orBeyaromue KpUTEPUSIM HCXOAHBIX JaHHBIX 3-r0 YpOBHSI B
cooTBercTBHM ¢ MCPO13
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B kauecTBe crnpaBeIMBOM CTOMMOCTH IIEHHBIX OyMmar HCHOJb3yeTCsl 1I€Ha Ha JaTy OLEHKU [0
Meronuke HPJI, ocHOBaHHasg Ha JaHHBIX HCKIIOYUTEIBHO U3 POCCUHMCKUX HCTOYHUKOB
(https://nsddata.ru/ru/products/valuation-center).

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

OTHOCSALIMMCSA K 3 YPOBHIO), pacKpbiBaeMasi WH(POPMALMOHHO-aHATUTHIECKUM MTpoaykToM RuData
Price MexnyHapoaHon UH(POPMALIMOHHOM IpyHIbl «UuTepdakc»
(https://rudata.info/aboutDB/data-price)

3. HLena Bid, onpenenennas no meroauke «Chbonds Estimation Onshore», packpriBacMas
rpymnmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4, OueHKa OLEHIIHUKOM

B cnydae HEBO3MOXXHOCTH MPOMU3BECTH OIEHKY IO YKa3aHHBIM MOJEJSIM JJisi  OLICHKHU
CIpPaBEUIMBOM CTOMMOCTH HCIIOJIb3YeTCsl 1I€Ha, Olpe/aeieHHas Ha ocHoBaHMM OTyeTa OICHIIUKA,
COCTaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHME TpeOOBAHMSIM HAcTOSIIUX [IpaBuin u JeiCTBYIOIIETO
3aKOHOJATEIbCTBA.

B nepuon Mmexay naramu OLEHKH OnpeiesieHHas OLICHIIIMKOM CIIPaBEIJINBast CTOMMOCTD BJIOKCHUS HE
M3MEHSIETCA 32 UCKIIOYCHHEM CIy4aeB BO3HHUKHOBEHHUS COOBITUH, BEAYIIMX K OOECIEHEHHIO COTJIACHO
[Ipunoxxenuto 2.

[Ipy BO3HUKHOBEHHUU COOBITHS, BEIYIIETO K OOECIICHEHHMIO BIIOKEHUS, YTPaBISAIOUIas KOMIIAHUS
00s13aHa OCYIIECTBUTh BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baanarn) aaeit. CrpaBeinBas CTOMMOCTh
OTIpe/IeTNSIeTCS. B COOTBETCTBUHM C HOBBIM OTYETOM OIICHIIMKA, a JI0 €ro MOJYYeHHS B COOTBETCTBUHU C
METOJ0M KOPPEKTUPOBKH CIPABEIIIUBON CTOMMOCTH, TPEAYCMOTPEHHOMN MPUIIOKEHUEM 2.

5.6.3.2.1.2. ILlennwvie dymacu unocmpannozo mumenma, ' OBO3 P® u yennvie dymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OueHka crpaBeIMBOM CTOMMOCTH OCYILIECTBISIETCS B COOTBETCTBUHU C METOJAMH, YKa3aHHBIMH B
[Ipunoxxenuu 6.

5.6.3.2.2.  /loneegvie yennsie dymazu

5.6.3.2.2.1. Ilennvle oOymacu poccuiickozo Imumenma, 3a UCKIIOUEHUEM
UEHHBIX OYMaA2 MEHCOYHAPOOHBIX KOMNAHUIL

CrpaBeyinBass CTOMMOCTBH JIOJIEBBIX IEHHBIX Oymar, oOpamaroniuxcs Ha POCCHUHCKUX H
WHOCTPaHHBIX (DOHAOBBIX OHpKax, 3a HMCKJIIOYEHHEM IaeB MaeBbIX HHBECTUIHMOHHBLIX (POH/IOB,
OTIPEIEISAETCS CIENYIOMNUM 00pa3oM (B MOPSIKE IPUOPUTETA):

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mopaeib KOPpPeKTHPOBKH LEHBI

B cooTBeTcTBUM C MO/EIBIO OLIEHKH, OCHOBAHHOW HAa KOPPEKTUPOBKE UCTOPUUYECKOM LIEHBI (MOJENb
CAPM). [lanHasi KOPpEKTUPOBKA MPUMEHSIETCS B ClIydae OTCYTCTBHUSI HAOJIO1a€MOM 1[€HBI B TCUCHHUE HE
6onee 10 (Hecatn) pabouux paHed. B cioydae npuHATHS OpraHM3aTOpoM TOPIOBIM peLIeHUs 00
UCKJIIOYEHUH LEHHBIX OyMar M3 ClMcKa LEHHBIX Oymar, TOMYIIeHHBIX K Topram, U (WiIM) B cllyyae
NPUHATUS pEIIeHUs] O NMPEKPAlIeHUH TOProB, a TAKXKE €CIM TOPTH IMPEeKpalleHbl B COOTBETCTBHM C
MpaBWJIaMU MPOBEACHUS JIUCTUHTA OpraHU3aTopa TOPIrOBIM 0€3 MPUHATUS pEIHICeHUS O MpeKpalleHUH
Topros, Mozaens CAPM B nenax omnpenencHus CIpaBeAIUMBON CTOMMOCTH OLIEHMBAEMOIO AKTHBAa HE
MIPUMEHSIETCS C AaThl MPEKPaIIeHNs TOPTOB.
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https://nsddata.ru/ru/products/valuation-center
https://rudata.info/aboutDB/data-price
https://cbonds.ru/company/Cbonds_Estimation_Onshore

JI1st ieneit OLeHKW CIPaBEAJIMBOM CTOMMOCTH HMCIIOJB3YETCsl CpaBHEHUE TUHAMUKH (JOXOJIHOCTH 32
OTIpEeICTICHHBI MPOMEXKYTOK BPEMEHH) aHATU3UPYyEeMOTOo (UHAHCOBOTO HWHCTPYMEHTa C JIWHAMUKON
PBIHOYHBIX UHAUKATOPOB.

B Kadyecmee pblHOYHbIX uHOuKamopoe ucnonbszyemcs.

e Jlns poCCHHCKUX LIEHHBIX OyMmar, JOMYLICHHBIX K TOpraM Ha POCCHHCKUX OMpKax - MHICKC
Mocxkosckoit bupxu (IMOEX);

B cnydae, ecnu BanroTa MHAEKCAa OTIIMYAETCS OT BAJIIOTHI OLIEHWBAEMOW IIEHHOW Oymaru, pacuer
MIPOU3BOJUTCS C YYETOM KYypCOBOHM Pa3HHULBI 10 KypCy, OIPENEIIEMOMY B COOTBETCTBUM C PA3LAEIOM 2
Hacrosmux [Ipasui.

dopmyna pacyera CrpaBeaIuBOIl CTOMMOCTH:

P, =P, X (1 +E(R))
®dopmyia pacuera oxugaeMon 10xoaHocTy moaenu CAPM:
E(R) = Rf + B (Ryy — Rf)

Pm;

™ Pm,

[TapameTtpsl hopMyn pacueTa cpaBeInBoi croumoctu, Mmosenu CAPM:

P, — cipaBesivBasi CTOMMOCTh OJHOM LIEHHOW OyMaru Ha JaTy ONpeeJICHuUs CIIPaBeIMBON CTOUMOCTH;
Py — mocnenHss onpenaeneHHast ClpaBeyinBasi CTOMMOCTb LIEHHOM Oymary;

Pm, — 3HaueHue pIHOYHOIO MHAUKATOPA Ha JaTy ONPEAEICHUs CIIPABEUIMBOM CTOUMOCTH;

Pm, — 3HaueHME pHIHOYHOIO0 UHAMKATOPA HA NIPEABIAYIIYIO 1aTy ONPECIICHUS CIIPABEUINBON CTOUMOCTH.
E(R) — oxxunaemast 10XOJHOCTh LICHHON OyMaru;

B — bera xoadduumeHT, pacCUNTaHHBIA MO M3MEHEHUSAM IIeH (3HAYEeHWI) PBIHOYHOTO HMHIMKATOpA U
U3MEHEHMSIM IIeHbl IeHHOM Oymaru. Jlns pacuera koddduuueHta [ HUCHONB3YIOTCS 3HAYCHMS,
olpesieNIeHHbIE 3a MocyieqHUuE 45 TOProBeIX AHEH, MPEIIIeCTBYIOIIUX J1aTe ONpeeIeHHs CpaBeJInBON
CTOUMOCTH,

Ry - TOXOTHOCTh PBIHOYHOI'O HHJIUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBasi craBka JOXOIHOCTH.

be3purckoBas craBka JOXOIHOCTH ONIPENEISAETCS Ha JaTy ONPEAEIICHHAs CIIPaBEIJINBON CTOMMOCTH.
be3puckoBas craBka JOXOJHOCTH IPUBOAMTCS K KOJMYECTBY KaJCHIAPHBIX JHEW MEXIy JaTaMU ee
pacuera no opmyie:

R = (Ry/365) x (Ty — Ty)
rue:
rae (T; — Tp) - KOTMYIECTBO KaJCHIAPHBIX THEH MEKITY YKa3aHHBIMHU JaTaMu.
T, —nara onpeneneHus cnpaBeInBON CTOUMOCTH;
To — mpensIayas qaTa onpeaeeHus CupaBeaJInBO CTOUMOCTH.

Jnis 1meHHbIX OymMar pOCCHMCKMX 5SMUTEHTOB O€3pHCKOBas CTaBKa MJOXOAHOCTH — CTaBKa,
olpejiefieHHass B COOTBETCTBMM CO 3HAuY€HUWEM KpHBOHM OeckymoHHOW noxonHoctu (ctaBka KBJI)
rOCyJapCTBEHHBIX IIEHHbIX OymMar Ha HHTepBase B OJUH roJl. B pacuere ucnonb3yrorcs:

e MeToAMKa pacuéra KpUBOM OECKYNOHHOM JIOXOJHOCTH TOCYAApCTBEHHBIX  OOJIMTralui,

ornpezaeneHHas MOCKOBCKOM OUp:Keit;
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e JuHAMHU4YECKHe mapaMmeTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka) bl TOPTOBBIN JI€Hb, MyOIUKyEeMbIC
Ha ounmansHOM caiiTe MOCKOBCKON OUPKH.

CraBka KB/l paccunThiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYIJICHHH C TOYHOCTBIO JIO 2 3HAKOB TOCIE
3anAToN (B MPOIICHTHOM BBIPAKCHUN ).

bera ko3¢ pummenr -
_ Covariance (R,, Rpy)

Variance (Ry,)

Pai Pmi
R, = -1, R

-1
Pa;_4

Pm;_4

R, - I0XOJITHOCTh aKTHBA;
Pa; — 1ieHa 3aKpbITUs aKTUBA HA JIATY i;
Paj_; — mpenpinymas 1eHa 3akpbelTHs aKTHBA,
Ry - 1OXOIHOCTh PBIHOYHOI'O HHIUKATOPA;
Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JIaTy i;
Pm;_; — npenpinymiee 3Ha4eHUE ppIHOYHOIO HHIUKATOPA;
i = 1...N, ToproBble 1HHU, IPEIIECTBYIOLINE JaTE ONPEAEIEHUS CIPaBeIMBONA CTOUMOCTH. [[st pacuera
JOXOJHOCTH aKTHBA U PHIHOYHOTO MHIUKATOPa (OEeHYMAapKa), UCHOIb3YIOTCSA 3HAUCHMS LIEHbI 3aKPBITUS U
PBIHOYHOI'O HMHAMKATOpa 3a mocienHue 45 TOproBbIX IHEH, NpeAleCTBYIOIIME AaTe ONPECIICHUS
CIPaBEUIMBON CTOUMOCTH.
bera xo3¢p¢duumeHnT paccyuThIBaeTCA Ha ATy, MNPEIIISCTBYIOUIYIO JlaT€ ONpPEACTICHHS
cnpaBeanuBoil crouMmoctd. [Ipu 3Tom nara pacuera bera koadduuuenTta gomkHa ABIATHCS TOPrOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenn CAPM B nensax pacyera bera koaddunuenta:
® IS LIEHHBIX OyMar poCcCUICKMX SMUTEHTOB IPUMEHSAIOTCS 3HauUeHUs LleHbl 3akpbITus Oupku (1pu
YCIOBUU IIOATBEP)KIEHUS €€ KOPPEKTHOCTM B COOTBETCTBUM C IIOPSJKOM OINPEACIICHUs
CIpaBeIIMBONA CTOMMOCTH IIeHHbIX OyMmar Ha 1 ypoBHE) Ha KOTOpOW ompezenieHa Hajjeskalnas
KOTHpPOBKA YpPOBHS | MepapXuWM CHpaBeIMBOM CTOMMOCTH Ha JaTy, NPEIUIECTBYIOIIEH aare
BO3HHUKHOBEHHUS OCHOBaHUM Al npuMeHenus mojenu CAPM.

[Tonyuennoe 3nauenue bera koadurmenta okpyriasercs 1Mo npaBujiaM MaTeMaTHIECKOTO OKPYTIICHUS
70 IISATU AECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 0€3 MPOMEXYTOUHBIX OKPYIJIEHUH.

[Ipoune ycnosus:

[lena 3akpbITMS aKTHBAa Ha JAATy ONPEACIICHUS CIPABEIJINBOM CTOMMOCTH B MOJEIH HE
YUUTBHIBACTCS.

ITpu OTCYTCTBUM LIEHBI 3aKPBITHS, OTBEUAIOLIEH YCIOBUSAM, yCTaHOBIEHHBIM [IpaBunaMmu, B Kakom-
100 TOProBbIi IEHb B iepuojie 45 TOProBuIX AHEH, HA AaTy pacueTa KoapdunueHta bera, nudopmanus
0 3HAY€HUH PHIHOYHOI'0 HHANKaTOpa (OeHUMapka) 1 6€3pUCKOBOM CTaBKHU 33 3TOT TOPTOBBIN JIEHb B MOJAEIIH
HE YYUTHIBAETCSI.

[Ipy HanmMuuM LEHBl 3aKpBITHUS, OTBEYAIOUIEH YyCIOBHSAM, YyCTaHOBJIEHHbIM [lpaBunamu, u
OTCYTCTBHMHM 3HAUEHHUS PHIHOYHOIO MHAMKaTOpa (OeHUMapKa) B Kakoi-TuOO TOProBbIi AeHb B niepuoe 45
TOProOBBIX THEH, Ha 1aTy pacueTa Koadduurenta beta, 3HaueHNe ppIHOYHOTO UHAKMKaTOpa (OeHUMapKa) 3a
STOT TOPIOBBIH JIeHb IPUHUMAETCS PaBHBIM IOCJIEITHEMY U3BECTHOMY.
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[Ipu oTCyTCcTBHM 3HaUCHHUS O€3PUCKOBOI CTAaBKHU Ha JIaTy pacueTa, 3HaueHHe O€3pPHCKOBOM CTaBKH
3a 9TOT J€Hb IPUHUMAETCS PaBHBIM MIOCIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHMS OCHOBaHUMW i npuMeHeHus moaenn CAPM no natel npekpaiieHus
ocHoBaHUH i puMeHeHus moaen CAPM wucnons3yercs uH(pOpMaIus TOIBKO TOW OMpPKH, KOTOpas
ompe/ieieHa Ha 1aTy BOSHUKHOBEHHS OCHOBaHMM /1t mpuMeHenust mojien CAPM. K takoii nndopmarun
OTHOCHTCSI CIEAYIOLINE 3HAUCHUS:

® 1I€HA 3aKpBITHS;
e 3HAuEHUE PHIHOYHOI'O MHAUKATOpA.

B ciyuyae ecnm OGup)keBO MHJIEKC OCHOBHOTO PbIHKA, MpuHUMaeMbld YK B kauecTBe prIHOYHOTO
uHAMKaTopa (OeHuMapka), Ha JaTy OICHKH HE PAaCcCUMUTBHIBACTCS MO MPUYMHE BBIXOAHOTO (HETOPTOBOTO)
JTHS Ha COOTBETCTBYIOIIECH OHpke, TO OLEHKA CIPaBEUIMBONM CTOMMOCTH C HCIIOJIb30BAaHHEM MOJICIH
CAPM ocymecTBiaseTcs ¢ y4€TOM JUHAMHUKU COIIOCTaBUMOI'O MHJIEKCca MHON Oupiku. B Takoll cutyauuu
VYopapnsoomas KOMIaHUs OMpesenseT OUpKy M COIMOCTaBUMBIM HHAEKC Ha OCHOBE SKCIIEPTHOIO
(MOTUBHPOBAHHOI'O) CYXAEHHUS C YYETOM IPHUHLMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEHKHOCTU
OlLICHHBAaeMOU Oymaru.

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
Ouenka OLEeHIHKOM

B CJIy4a€ HEBO3MOXKXHOCTH IIPOU3BECTU OLICHKY YKA3aHHBIMU crocodamu JJI OHCHKH CHpaBCHHHBOﬁ
CTOUMMOCTHU UCIHIOJB3YCTCA LICHA, ONIPCACIICHHAA HAa OCHOBAHUU Orueta OICHIIMWKA, COCTABJICHHOI'O B CPOKH,
COOTBCTCTBYIOLIUC Tpe60BaHI/I${M HaCTOAIINX HpaBI/IJ'I u ,Z[eflCTBYIOIHCFO 3aKOHOJaTCJILCTBA.

B nepuoa MKy AaTaMy OOCHKHA OIMPCACIICHHAA OUCHIIMKOM CIIpaBCJIMBasA CTOMMOCTD BJIOKCHHA HE
HU3MCHACTCA.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 ([Baauaru) queit. CripaBeanuBas CTOMMOCTh
OTIPEJIEISETCSI B COOTBETCTBUU C HOBBIM OTYETOM OICHIITUKA.

CrpaBeyinBasi CTOMMOCTD MAa€eB MAaeBbIX HHBECTHIIHOHHBIX (DOHOB OIPEICISACTCS B COOTBETCTBUU
C METOJIaMHU OLIEHKH, TPETyCMOTPEHHBIMH sl OIICHKH MHBECTUIIMOHHBIX MTaeB, HE JOMYIICHHBIX K TOPraM
(myHkT 5.6.7. HacTosimux [IpaBui).

5.6.3.2.2.2. Ilennvie ymacu uHOCMpPAHHO20 IMUMEHMA U UEHHbLE OyMazU MeHCOYHAPOOHBIX
KomMnauuu

OrneHka crpaBeIIMBOM CTOMMOCTU OCYIIECTBIISETCS B COOTBETCTBHM C METOJAMHU, YKAa3aHHBIMH B
[Ipunoxxenuu 6.

[Ipu ucnonwszoBanuu g oueHku monenu CAPM npumeHsieTcss Mojeidb KOPPEKTUPOBKHU IEHBI,
omucaHHas B 1I. 5.6.3.2.2.1 ¢ y4eToM cleayromux 0COOCHHOCTEH:

1. B xauecTBe pBHIHOYHOrO HMHAMKAaTOpa (OeHUMapKa) HCIOJIb3YeTCs MHIEKC OMp>KU, Ha KOTOpOM
OlpeziesieHa CIpaBe/UIMBas LeHAa YypOBHA | HepapxuM CHpaBeUIMBOM CTOMMOCTM Ha JaTy,
MPEAIIECTBYIONMIEH JaTe BO3HUKHOBEHMs OCHOBaHUW [yisi mnpuMenenuss wmozaenmu CAPM.
(mIpUMEHsIeTCsl COOTBETCTBYIOIMH MHIECKC W3 TMepeuHs (POHAOBBIX WHAEKCOB, MPHUBEICHHBIX B
[Ipunoxennn k Ykazanuto banka Poccum ot 5 centsops 2016 roma N 4129-Y "O cocraBe u
CTPYKTYp€ aKTUBOB aKIIMOHEPHBIX WHBECTULIMOHHBIX (DOHJIOB M aKTHBOB MAEBBIX MHBECTUIIMOHHBIX
¢doumoB"). B ciaydae OTCYTCTBHSI B yKa3aHHOM IE€pPEYHE HMHJECKCA MO JOCTYITHOW OHMpiKe, WHICKC
olpezesnseTcs B COOTBETCTBUU ¢ [Ipuiokennem 4.
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[To nermo3uTapHBIM pacMCKaM UCTIOJb3yeTCsS PIHOYHBIN HHACKC (O€HYMapK) B OTHOIIICHUH Oa30BbIX
akTHBOB. [Ipu 3TOM BBIOMpaeTcsa nHaeKe (OeHUMapK) TOi OMPIKEeBOI TUIOMIAAKH, B CTPAaHE KOTOPOI BeJIeTCS
OCHOBHasI JICATEIFHOCTh YMUTEHTA MPEICTABISIEMOTO aKTHBA JICTIO3UTAPHON PACTTHCKH.

2. Jlyisg akuuii ”HOCTPAHHBIX SMUTEHTOB, MaeB (aKIMi) HHOCTPaHHBIX (POHIOB, aKIIMI MEXKTYHAPOTHBIX
KOMITaHUH B Ka4eCTBE OE3PUCKOBOM CTaBKH JOXOHOCTH IMIPUMEHSIETCS CTaBKa M0 TOCYAapCTBEHHBIM
OymaraM B BaJIIOTE, COOTBETCTBYIOIICH BAIIOTE HMCXOJHOW KOTHPOBKH | YpOBHS OIlEHHBAaEeMOM
akuuu (mast). J[as eno3uTapHBIX pacHUCOK B KauecTBE OE3pUCKOBOM CTaBKM JTOXOJHOCTH
MIPUMEHSETCS CTaBKa MO TOCYJapCTBEHHBIM OyMaraM, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET
CTpaHe, B KOTOpOW BEAETCA OCHOBHAs JAEATEIIBHOCTh HOMUTEHTA IMIPEACTABIAEMOrO aKTHUBA
JICTIO3UTAPHOM PACIIUCKHU.

3. Ilpu ucnonn3oBanuu moaenn CAPM:

e BIEisIX pacuera bera koaddunmenTa s aKuii HHOCTPAHHBIX YMUTCHTOB, TAeB (AKIIHA)
WHOCTPAHHBIX ()OHOB, aKIIHA MEXTYHAPOIHBIX KOMITAHUN U IETTO3UTAPHBIX PACIIHCOK
MPUMEHSIFOTCS 3HAUCHUS IIEHBI 3aKPBITHS OUpKU (TIPU YCIIOBHUH MOATBEPKIACHHUS €€
KOPPEKTHOCTH B COOTBETCTBUHU C MOPSAIKOM OMPEACIICHUS CIIPABEAJIMBON CTOMMOCTHU 1IEHHBIX
Oymar Ha | ypoBHE), Ha KOTOpPOI ompe/eeHa Haaexalas KOTUPOBKa ypoBHS 1 uepapxuu
CIIpaBeUIMBOM CTOMMOCTH Ha JaTy, NPeIIIECTBYIOLIEH JaTe BO3HUKHOBEHUSI OCHOBaHUH IS
npumeHenust moaenu CAPM;

® IS ICTIO3UTAPHBIX PACIIMCOK B KAYECTBE MOKa3aTens Py UCHob3yeTcs ieHa 3aKphITUSL CaMOU
JICIIO3UTAPHOM PACIIHCKHU.

4. B cinyyae orpaHdYeHUs1 OPraHu3aTOPOM TOPIOBIIM TONYCTUMBIX KOJOB PACUETOB B PEKUME TOPTrOB
«PexumM OCHOBHBIX TOProB T-H» Mo cueyikaMm ¢ aKUHUsIMUA MHOCTPAHHBIX YMUTEHTOB WM JIE€NO3UTAPHBIMU
pacnuckamMu (B pe3yjbTaTe BBEICHHUS KOTOPOro OWMP)KEBOM PBHIHOK MO yKa3aHHBIM IEHHBIM OyMaram
[IEpECTaeT YJIOBJIETBOPSTH YCIOBUSM AKTHUBHOIO PBHIHKA) B CBSI3M C MPEACTOSIIECH peAOMULIMISIINEN
SMUTEHTA (AIMUTEHTA MPEICTABISIEMOro akTUBA MO JENO3UTAPHON PACIHCKE) UIIH B CBSI3U C MPEACTOSIINM
npUOOpETeHHEM IIEHHBIX OyMmMar HWHOCTPAaHHOTO SMHUTEHTAa C OJHOBPEMEHHOW TpOJaXed akuui
POCCHUICKOIO0 SMHUTEHTA WM MEXIYHAPOIHOW KOMIIAHUH, JUISl ONPENEIICHUS CIPaBEIJIMBOM CTOMMOCTH
AKIIMI MTHOCTPAHHBIX SMUTEHTOB U JICIIO3UTAPHBIX PACIIHUCOK, HAUMHAS CO JIHS, CJIIETYIOLIETO 3a MOCIEIHUM
TOPrOBBIM JHEM, B KOTOPOM NPUHUMAJIMCH 3asBKU Ha 3aKJIIOUYECHHUE CHEJIOK C aKUUAMU MHOCTPAHHOIO
SMUTEHTA WIH JIETTO3UTAPHBIMH PACITUCKAMH B pEXUME TOProB «PeXuM OCHOBHBIX TOproB T+» (nmanee -
[Tocneanuit TOProBLIi A€HD B pEKUME OCHOBHBIX TOProB T+), momycTuMo Hcnoiabp30BaTh Moaeins CAPM
[0 AHAJOTUH C IOPSIKOM, YCTAaHOBJICHHBIM JUISl OIPEAENICHUs CIPABEMJIMBOM CTOMMOCTH IO MOJEIH
CAPM akmuii poCCHICKUX DMHUTEHTOB U aKIMi MHOCTPAHHBIX SYMUTEHTOB, B TOM YHCIIE TMaeB (aKIMii)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (POH/IOB AKIIUH MEXIYHAPOJIHBIX KOMITAHUN U JIETIO3UTAPHBIX PACIUCOK,
C YUETOM CJIEJYIOUINX 0COOEHHOCTEM:

- monenb CAPM MoXeT NpUMEHSATHCS B OTCYTCTBHE HAOIIOAAEMOM IIEHBI TEPBOTO YPOBHS 10
HACTYIUJICHHs HauOoJiee paHHe! U3 Jart:

- J1aThl IPEKPALLIECHUS TPU3HAHUA aKIUK MHOCTPAHHOIO SMUTEHTA WJIU JAENO3UTAPHBIX PACIUCOK, HO
HE Mmo3aHee aarbl 3auncieHus Ha cder jgeno YK JI.Y. IIN® pasmemeHHBIX IIeHHBIX Oymar (3a
UCKITIOYEHHUEM CITy4asi, OMMCAHHOTO B IMMYHKTE 5 HACTOSIIETO pa3/ena);

- 1aThl, C KOTOPOU OCTYITHBI BCE KOJbI PACUETOB, Pa3pELICHHBIE 1JI COOTBETCTBYIOILIErO TUIIA IEHHBIX
Oymar, MpHu 3aKJIIOYEHUU CHENOK B pexXHMe TOpProB «PexuM OCHOBHBIX TOpProB T+» (B 3TOM ciyyae

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbssHa CrtaHuMcnaBoBHa
23.10.2025 22:07:13 23.10.2025 22:55:23




CIpaBelMBas CTOMMOCTb IIEHHBIX OyMar oOImpejaensieTcss B COOTBETCTBHMM C OOLIMM HOPSIAKOM,
ycraHoBiieHHBIM B [IpaBunax onpenenenust CHA);

- IaThI MPEKPAIEHUS TOPTOB, B CIydae MPUHSITHS OPraHu3aTOPOM TOPTOBIIH PEIISHUS 00 HCKITIOYECHUN
LEHHBIX OyMar U3 CIMCKa LEHHBIX OyMar, JIOMYIIEHHBIX K TOpraM, u (HJIM) B cllydae MPUHATHUS PEIICHUS O
MPEKpaIICHUU TOPrOB, a TAK)KE €CJIM TOPTH MPEKpalleHbl B COOTBETCTBUHU C MPABUIAMH ITPOBEICHHS
JUCTUHTA OpraHU3aTopa TOPrOBIHM 0€3 MPUHATHS PEUICHUs O MpekpaiieHud Topros (Monxens CAPM B
YKa3aHHBIX OOCTOSTENhCTBAX HE MPUMEHMMA B IEIAX OIPEACIICHUs CIPaBEAJIMBOM CTOMMOCTHU
OLICHUBAEMOTI'0 aKTHBA);

- bera-xko3ddunueHT paccuuthiBaeTCsl MO0 COCTOsIHUIO Ha [locnenHuii TOProBeI JICHH B PEKHUME
OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHue bera-koadunuenta ¢ukcupyercs U NpUMEHSETCS B
TEUYEHUE BCETO CpPOKa OIPEIECIEHHUs CIPABEMIMBOM CTOMMOCTH AKIUKA HHOCTPAHHOTO 3MHUTEHTa WU
JENO3UTAPHBIX PACIIMCOK B COOTBETCTBUU C HACTOSIIIIUM MOPSAIKOM;

- s pacuera bera-kosdduirienta UCHOMB3YIOTCS 3HAUYEHUS LEHBI 3aKPBITHS U PBHIHOYHOTO
uHauKatopa (OeHumapka) 3a nocieaHue 128 Toproseix qHeH, npeamectBytonux [locinennemy Topropomy
JTHIO B pEXKUME OCHOBHBIX TOproB T+ (Bkitovast [lociennuii TOproBolii I€Hb B peKMME OCHOBHBIX TOPTOB
T+);

-i=1...N, toproBele auM, npeamectBytomue IlocieqHemy TOproBomMy AHIO B PEXHME OCHOBHBIX
toproB T+ (Bkmtouas [locienHuil TOproBbiil J€Hb B pEeXHUME OCHOBHBIX Topro T+), mist pacuera
JOXOJHOCTH aKTHBA U PIHOYHOTO MHJIMKATOpa (OeHUMapKa) UCIONIb3YIOTCS 3HAUCHHSI LIEHbI 3aKPBITUS U
PBIHOYHOI'O MHJMKATOpa 3a nociennue 128 Toproeuix AHEH, npenuiectpyromux Ilocnennemy Topropomy
JIHIO B peXXMMe OCHOBHBIX TOproB T+ (Bkuitouast [locieanuii TOproBulil A€Hb B peKUME OCHOBHBIX TOPrOB
T+);

- TPU OTCYTCTBHUHU II€HBI 3aKpPBITHS, OTBEUAIOIICH YCIOBHSIM, YCTaHOBJICHHBIM [lpaBunamu
onpexnenenusi CHA, B kakoil-nmubo TOProBuiii JIeHb B Mepuojae 128 TOProBuIX THEH, MpPeaIIecTBYIOMINX
[Tocnennemy TOproBomy JIHIO B peKHME OCHOBHBIX TOproB T+ (Bkitouast [locneaHuit TOproBeiid 1eHb B
peXHMe OCHOBHBIX TOpProB T+), mHopMalus O 3HAYCHUM DPHIHOYHOTO HMHIWKATOpa (OeHuMapka) u
0E3pUCKOBOM CTAaBKH 3a ATOT TOPTOBBII ICHh B MOJIETTH HE YUYUTHIBACTCS;

- IPY HAJIMYUU LEHBI 3aKPbITUS, OTBEYAIOLIEH YCIOBUSM, YCTaHOBIEHHBIM [IpaBunaMu onpeneneHus
CYA, u oTcyTCTBUM 3HA4Y€HMsI PIHOYHOIO MHJAMKAaTopa (OeHuMapka) B KakoW-TMOO TOProBbIi J€Hb B
nepuoge 128 Toproeix AHel, mpenmectByromux IlocnenHemy TOproBoMy IHIO B PEKHME OCHOBHBIX
topros T+ (Bkitouas [locienHuii TOProBelil 1eHs B peXUME OCHOBHBIX TOProB T+), 3HaU€HHE PHIHOYHOTO
MHAMKaTopa (0eHuYMapKa) 3a 3TOT TOProBbIH JIeHb IPUHUMAETCS PaBHBIM IOCIIEAHEMY U3BECTHOMY

- CHOpaBENJIMBAas CTOMMOCTb AaKUOUH HWHOCTPAHHBIX 5SMWUTEHTOB M JENO3UTAPHBIX PACIHUCOK,
ornpezeneHHas ¢ ucnoiabszoBanueM mozaenu CAPM c ydyerom yka3aHHBIX B HACTOSILIEM MYHKTE YCIOBUH,
OTHOCHUTCS K 3 (TpeTbeMy) YPOBHIO HepapXHU CIPaBEATUBON CTOUMOCTH.

5. B Tom cnyuae ecnu 1ieHHBIE OyMaru poCCHHCKOTO IMHUTEHTA WM MEXIYHApOAHOW KOMIaHHH,
MOJTYYEHHBIC B CBSI3M C PEIOMUITMIISAIIMEH dIMUTEHTA, ObuTH 3aunciiensl Ha cuer neno YK J1.Y. I[TU® no
JaThl, C KOTOPOW CTalld JOCTYIHBI BCE KOJABI PAaCcUETOB, Pa3pelleHHbIC AJiI COOTBETCTBYIOIIETO THIIA
IIEHHBIX OyMar, MpW 3aKIIOYCHUH CJAEJIOK B pexuMe TOProB «Pexxum OCHOBHBIX TOproB T-+», mis
OTpe/IeNICHUs] CIPaBEUTMBOM CTOMMOCTH TMOJYUYEHHBIX IEHHBIX OyMar pOCCHIMCKOTO SMHUTEHTa HIIU
MEKTYHAPOAHON KOMITAaHUU JOMYCTUMO MPUMEHATHh MoJiesib CAPM ¢ yueTom HacTosImuX peKOMEHIaIui,
€CIIM KOJIMYECTBO IIEHHBIX OyMmar, BeIMYMHa KaluTaia, akTUBBI U 00s13aTENIbCTBA POCCHIICKOTO AYMHUTEHTA
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WIM MEXIYHAPOJHOM KOMIIAHUM OCTAIUCh OKBHBAJICHTHBIMH OTHOCHTEIBHO COOTBETCTBYIOLIMX
nokaszaresyieif HHOCTPaHHOTO SMUTEHTA U ONyOJMKOBaHa MH(OpMAIUA O JaTe Hayajda TOProB IIEHHBIMU
OymaramMu pocCHICKOro SMUTEHTA WM MEXYHApOJAHON KOMIIAHUH.

6. B ciyuae orpaHuueHusl OpraHu3aToOpOM TOPIOBIIM JAOIYCTUMBIX KOJJOB PACU€TOB B PEKHUME TOPIOB
«PexuM OCHOBHBIX TOProB T+» IO cAeIKaM ¢ aKUUSMH MHOCTPAHHBIX SMUTEHTOB WM JENO3UTAPHBIMU
pacnucKaMH B CBS3M C IIPEACTOSIIEN NPUOCTAHOBKON TOProB LIEHHBIMU OyMaraMy WId B CIIy4ae IPUHITHS
OpPraHu3aTOPOM TOPrOBIIM PEIIEHUS O INPUOCTAHOBKE TOProB IIEHHbIMU Oymaramu, monens CAPM He
MOJKET MPUMEHSATHCS B LIEJIAX OMpPEeSICHHs CIIPABEINIMBOM CTOMMOCTH C HanboJiee paHHeH u3 Jar:

- C JIaThl, C KOTOPOH B pexuMe TOpros «PexuM OCHOBHBIX TOProB T+» HEBO3MOKHO 3aKJIFOYCHUE
CHIEJIOK C COOTBETCTBYIOUIMMHU [IECHHBIMH OyMaramu;
- ¢ (paKTHUECKOM JaThl MPHUOCTAHOBKU TOPTOB COOTBETCTBYIOIIUMH LIEHHBIMU OyMaramu.

5.6.3.2.2.3. /leno3zumapnuie pacnucku
Ilpu ucnonv3oeanuu ucxoOHvIX OAHHBIX 2 YPOBHA HEOOX00UMO yuecmy ciedylouiee:

JUis 1eno3uTapHbIX paclucoK, MPEACTaBIseMblil aKTHUB, IO KOTOPBIM TOPryeTCsl Ha JOCTYIHBIX
pPBIHKaX HCIIONB3YETCsl LieHa TPEACTaBIIeMOl IeHHOW Oymaru (06a30BOTO akTHBA), OINpeleIeHHas B
COOTBETCTBUM C MOJEIISIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, Jjsi KOTOPBIX ONpPENeseTcsl aKTUBHBIHI
PBIHOK B 3aBHCHMOCTH OT SMUTEHTa OymMaru (pOCCUICKHI/MHOCTPAHHBIN).

st aeno3uTapHbIX PacHHUCOK, MPEICTABIAEMbIA aKTUB, IO KOTOPHIM HE TOPTYeTCS Ha JOCTYITHBIX
pBIHKaX, CIIpaBeJIMBas CTOUMOCTh JEMO3UTaApHOU pacnucku onpeaensiercs no mojaenu CAPM B nopsiake,
YCTaHOBJICHHOM JIJIsl OLIEHKH aKI[Ui MHOCTPAHHBIX SMUTEHTOB, B TOM YHCJIE TIaeB (aKIMi) HHOCTPAHHBIX
MHBECTUIIMOHHBIX (JOH/IOB, aKI[UI MEXKTYHAPOIHBIX KOMITAHUN U IETIO3UTAPHBIX PACIUCOK B1I. 5.6.3.2.2.2.

5.6.4. Ouenka o0Juranuii, JJsi KOTOPHIX OCHOBHBIM PBLIHKOM SIBJISIETCSI BHeOHPKeBOii
PBIHOK

PoIHOK [U1s1 0OIMrauu, 111 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMP)KEBOM PHIHOK, PU3HAETCS
HeaKTHBHBbIM. CTOMMOCTb LIEHHBIX OyMar B Cllydae HaJIM4yus NPU3HAKOB OOECIICHEHHs U OTCYTCTBUS LIEH
aKTUBHOTO OCHOBHOTO pblHKa Ha jaary omnpeaeneHuss CHA M LeHbl, pacCUMTaHHON HaOJI0aeMbIMU
ucroyHukamu uadopmanuu (B T.4. HKO AO HP /), no3Bosstonieil onpeaeanTs CpaBeiInByI0 CTOUMOCTb
Ha gary onpeaeneHus CYA, ompexpensercss B COOTBETCTBUM € IOPSAAKOM KOPPEKTUPOBKH,
npenycMoTpeHHbIM [punoxenuem 2.

5.6.4.1.  Iennwvie 6ymazu poccuiickozo Imumenma, 3a ucknovenuem 'OBO3 P® u
UEHHBIX OYMa2 MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

CrpaBeyiiBasi CTOMMOCTb Ul OOJIMTalliil onpezessercs CIeAYIIUMHU crocodaMu (B HOpsijKe
MIPUOPUTETA):

1. Hensl mo metoguxke HPJI, oTBeyaromme KpuTepusiM MCXOAHBIX JaHHBIX 1-T0 U 2-T0 YPOBHSH
B coorBercTBUM ¢ MC®O13, ocHOBaHHAas Ha JaHHBIX HCKIIOYUTENBHO W3 POCCUHUCKUX
ucrounukoB (https://nsddata.ru/ru/products/valuation-center).,

2. Cpennsisi vHIMKATHBHAsI LIeHa, onpeaeaeHHasi mo meroauke «Cbonds Estimation Onshorey,
packpbsiBaeMas rpynnoi komnanuii Cbonds

(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

000 "YK NMPOMCBAS3L" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbssHa CrtaHuMcnaBoBHa
23.10.2025 22:07:13 23.10.2025 22:55:23



https://nsddata.ru/ru/products/valuation-center
https://cbonds.ru/company/Cbonds_Estimation_Onshore

3. HuHpekcHasi neHa, omnpeneideHHas mno Meroauxke RUDIP RUS (o wucXoaHBIM JaHHBIM,
OTHOCAUIMMCSA K | MM 2 YPOBHIO), pacKpbiBaeMasi MH(POPMALMOHHO-aHAIUTHYECKUM POTYKTOM
RuData Price MexayHapoaHou nH(pOpMaITMOHHOM TPYIIIBI «HuTepdakcy»
(https://rudata.info/aboutDB/data-price

4, Mopaeib OLIEHKH 0 AaHAJOTHYHBIM 00U ALMAM

Ilena onpenensiercs, Kak IPUBEACHHAs K JaT€ OLEHKU CTOUMOCTb JIEHEKHBIX I0TOKOB 110 OOJIUTaluU
JI0 MOMEHTA IOTallleHus], pacCYMTaHHAasl C UCIOJIb30BAHUEM PACUETHOHN CTAaBKU JUCKOHTHpoBaHus (I) 3a
munycoM HKJI Ha naty ouenku. Onpenenenue repmuna «lloramenue» npeacrasieno B [punoxxenun Nel
K HactosuM IIpaBunam.

Pacuer npuBeneHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyomei Gpopmyne:
N

CF,
=) —g

i=1 (1 +71r)365

eoe:

T - CTaBKa JUCKOHTHPOBAHUS,

N - KOJIMYeCTBO OCTABILIMXCS HA JIaTy OLIEHKH IJIaTeKel MPOIIEHTOB W/UIU OCHOBHON CYMMBI J0Jra
T10 JIOTOBOPY (IE€MO3UTY, T0JTOBOM IIEHHOM Oymare);

CF; - BenmuuuHa i-TO TUIaTexa;

t; - mara i-ro ruaTexa;

to - HaTta OLIEHKHU.

CraBka JOUCKOHTHPOBAHMS OIPEINEISIETCs, KaK CpPEIHEEe 3HAYCHHE JOXOJHOCTEM K IOTalleHHIo,
paccuuTaHHBIX OT KOTUpOoBOK 1o Meroauke HPJl Ha naTy oueHKH 1O BBIOpaHHBIM Y IIpaBIIstoOIIeH
komnaHued PoHa aHAJIOrMYHBIM OOJIHUTalMsIM, 110 KOTOPBIM Takas KOTUPOBKA pacCUMThIBAJIACh Ha JaTy
OLIEHKH. AHAJIOTMYHBIE IIEeHHbIE OyMaru BbIOMPAIOTCS U3 TOTO YK€ CErMEHTA LIEHHBIX Oymar, K KOTOpOMY
OTHOCUTCSl oOlLeHMBaeMas oOmuranusa. KoinmdecTBO aHaJOTMYHBIX OOJMranuid, yJOBIETBOPSIOIIUX
JAHHOMY YCJIOBHUIO Ha JaTy OLEHKH, NO0JKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHue TEpMUHOB
«AnanornyHass obnuranus» u «CermeHrtanus obiaurauuii» npeacrasieHsl B Ilpunoxennun Nel k
HactoamuM IIpaBuiam. B Tom ciydae, ecnM B CETMEHTE, KOTOPOMY IPUHAJIEKHUT OLIEHUBaeMas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamormyHble OOIUTallUU, TO CEIMEHT, B KOTOPOM HIIYTCS
aHAJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CUeT MCKIIIOYEHHUsl CETMEHTAluH 1o cpoky. B Tom ciydae, ecnu u
MIOCJIE€ UCKIIIOUEHUS! CETMEHTAIIMU 10 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornuHsle oGnuranuu, To
CETMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJKEH OBITh YKPYITHEH TAKXKe 3a CUET UCKIIFOUEHHUS! CETMEHTAIUH
no peltuHry. CHucoK BBIOpPAHHBIX AaHAJOTWYHBIX OOJMUTalMi JJis OLEHUBAEMOW IeHHOW Oymaru
NUCbMEHHO coobmaercs CrnenuanusupoBaHHoMy jeno3utapuio Ponga. CraBka JUCKOHTHPOBAHUS
paccuuThIBaeTCs Mo Gopmyiie:

N
i=1 YTM;

N

eoe:

N - KoIM4ecTBO aHATOTUYHBIX oOyurarui (N>=3);

YTM; - >pdexTrBHasS TOXOIHOCThH I-0M aHAJIOTMYHON OONMralMd Ha ATy OLEHKH, % TOJIOBBIX,
paccunTa”Has OoT KoTupoBku o Meroauke HP/I.

Onpenenenue 3¢(HeKTUBHON CTaBKU JOXOIHOCTH JOJITOBOM IIeHHON Oymaru ykaszaHo B [Ipunoxxenun
Nel k mactosiuum [IpaBumnam.
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Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

1. Iensl nmo meroauxe HPJ/I, oTBeuaronme KpuTepusim MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kadectBe cmpaBeIMBOM CTOMMOCTH IICHHBIX OyMmar HCIONB3yeTCs IIeHa Ha JaTy OIICHKH,
paccuutanHasg HKO AO HP/l no Meroauke HPJI, ocHoBaHHast Ha JaHHBIX UCKJIFOYUTEIBHO U3 POCCUUCKUX
ucrounukos (https://nsddata.ru/ru/products/valuation-center.

2. HNupekcHasi ueHa, omnpeneneHnassi mo meroauke RUDIP RUS (mo ucxomHBIM JaHHBIM,

OTHOCSIIIIUMCS K 3 YPOBHIO), packpbiBaeMasi HH(POPMAIIMOHHO-aHATTUTHYEeCKUM poaykTom RuData
Price MexyHnapoaHoit uH()OpMAITMOHHOM TPYIIIIBI «HuTepdakcy»
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo Mmeroaumke «Cbonds Estimation Onshore», packpsiBacmas
rpynnoii kommaunuit Cbonds (https://cbonds.ru/company/Chonds_Estimation_Onshore)

4. OueHKa OLeHIIMKOM

I[JBI OLCHKHU CHp&BGI{HHBOﬁ CTOMMOCTH HCHOJIB3YCTCA LCHA, OMPCACICHHAA Ha OCHOBAHHWH OTYCTA
OLCHIIMWKA, COCTAaBJICHHOTO B CpPOKH, COOTBCTCTBYIOIIHC Tpe60BaHI/IHM HaCTOAIIIMUX HpaBI/IJ'I u
HeﬁCTBYIOHICFO 3aKOHOJAaTCJIbCTBA.

B nepuoa mexxny 1aTamMu OIIEHKHU ONpPE/IeIeHHAs OLIEHIIIMKOM CIIPABEIJINBasi CTOMMOCTD BIOKECHUSI HE
M3MEHSICTCS 32 UCKIIOYCHHEM CIy4acB BO3HUKHOBEHUS COOBITHH, BEAYIIMX K OOSCIICHCHHIO COTJIACHO
[Tpunoxenuem 2.

[Ipy BO3HHUKHOBEHUU COOBITHS, BEAYIIETO K OOECHEHEHHMIO BJIOXKEHHUS, YTPaBIISIONAs KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO OolleHKY B TeueHue 20 (IBaauaru) aueit. CrnpaBeninBas CTOUMOCTh
OTIPEIESETCS B COOTBETCTBUU C HOBBIM OTUETOM OILICHIIMKA, a JI0 €r0 MOJIYYCHHS B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEATHUBON CTOMMOCTH, peaycMoTpeHHoi [Ipunoxxenuem 2.

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

OreHka cIpaBe/UIMBOM CTOMMOCTH OCYILECTBIIIETCS B COOTBETCTBUM C METOJaMHM, YKa3aHHBIMH B
[Ipunoxxenuu 6.

5.6.5. Ouenka [10JeBbIX LEHHBIX OyMar, JJifi KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMPIKEeBO PHIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

Ilennvie Oymazu poccuiickozo IMuUmeHma, 3a UCKAIOUEHUEM UEHHBIX 0yMaz MedcOyHaApOOHbIX
KomMnanui

CTONMMOCTB BJIOKEHHMI B TaKHe ICHHBIC 6YMal"I/I OonpeacIsICTCA Ha OCHOBAHMHM OTYCTA OLCHIIIMKA,
COCTAaBJICHHOI'O B CpPOKH, COOTBCTCTBYIOIIUC Tpe60BaHI/IHM HaCTOAIINX HpaBI/IH n HeﬁCTBYIOHlCTO
3aKOHOJaTCJILCTBA.

B nepuoa MCxKy AaTaMu OOCHKHA OIMPCACIICHHAA OLCHITUKOM CIIPpAaBCIJINBAsA CTOMMOCTD BJIOKCHUS HC
U3MCHSCTCA.
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[Ipy BO3HMKHOBEHHUU COOBITHS, BEIYIIETO0 K OOECIIEHEHMIO BIIOKEHUS, YIIPaBISIOMIAas KOMIaHHS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (IBaauaru) aueit. CrpaBeninBas CTOUMOCTh
OTIpe/IeIISIeTCS] B COOTBETCTBUH C HOBBIM OTUETOM OIICHILIHKA.

Ilennvie bymazu unocmpanno2o IMumeHma, yeHHovle OYMazu MedcOyHapoOHbIX KOMNAHUIL

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

5.6.6. OneHka HHBECTUIMOHHBIX MAaeB NMaeBbIX HHBECTUIHUOHHBIX (POHI0B, HE TOMYIIEHHBIX
K Topram

PBIHOK U1l MHBECTUIIMOHHBIX Ma€B MAa€BbIX MHBECTHULIIMOHHBIX (POHAOB, AJS KOTOPBIX OCHOBHBIM
PBIHKOM SIBJISIETCSI BHEOMPIKEBOW PBHIHOK, Ha KOTOPOM OCYIIECTBIISIOTCS CHIEJIKH 10 NPUOOPETEHUI0 U
[OTaIlIEeHUI0 MHBECTUIIMOHHBIX [IAEB Y YNPaBIIAOLIEH KOMIAHUH COOTBETCTBYIOIIETO (OHA, SBISETCS HE
AKTHBHBIM.

B cnydae npuoOpereHuss MHBECTUIIMOHHBIX MAeB NMpH (POPMUPOBAHUU [1a€BOTO WHBECTHLIMOHHOTO
¢doHma C naThl BBHIAAYM MHBECTUIMOHHBIX IMAEB /IO JaThl 3aBEpIICHHs (OKOHYAaHWs) (OPMHPOBAHUS,
CIpaBeIBasi CTOUMOCTb MHBECTULMOHHOIO Ias ONPENENIACTCS UCXOAS U3 CyMMBI JICHEKHBIX CPEICTB
(croMMOCTH UMYIIECTBA), HA KOTOPYIO BBIIAETCS OJWH HHBECTUIIMOHHBIN Mail Tpu (OPMHUPOBAHUH.

CHpaBeI[J'II/IBaH CTOMMOCTb MHBCCTUIMOHHBIX I1ACB OTKPBITBIX, MHTCPBAJIbHBIX M 3aKPLIThIX ITACBLIX
WHBCCTUIITMOHHBIX (bOHIIOB B MHBIX CIy4dasax onpCACIACTCA C yHETOM CICAYIOUICTO ITPUOPUTETA:

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

pacueTHas CTOMMOCTb HMHBECTUIMOHHBIX [1a€B, PACKPbITas/IPEeOCTaBICHHAs  YIpaBIIAOLIEeH
KOMIIaHUEN cooTBeTCTBYyMOLIEro (onaa Ha nary omnpeneienuss CHA, B cpoku, IpeayCMOTPEHHBIE
HOpMaTUBHBIMM akTamu banka Poccun.

e OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeJIuBasi CTOUMOCTh OMPENENAeTCI B COOTBETCTBUU C OTYETOM OIICHIIMKA, COCTABIECHHOTO B
CPOKH, COOTBETCTBYIOIINE TpeOoBaHMSIM HacTosAmmx [IpaBunm u nelCTBYOIIEro 3aKOHOJAATeNbCTBa. B
MEePUO MEXIY JaTaMU OIEHKH OIpEACNIeHHAss OLEHIIMKOM CIIpaBeIMBas CTOMMOCTH BJIIOKCHHS HE
u3Mensierca. [lpu BO3HUKHOBEHHHM COOBITHS, BEAYIIETO K OOECIEHEHUIO BJIOXKEHUS, YIIPaBIISIOIIAs
KOMITaHHS 00s13aHa OCYIIECTBUTH BHEIUIAHOBYIO OlleHKy B Teuenue 20 (/BaamaTu) nueit. CripaBeminBas
CTOMMOCTD OIPEAEIIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OILICHIIIHKA.

5.7.01eHKa aKTHBOB H 00513aTe/IbCTB, BOSHUKIIUX 10 onepauusam PEIIO, 3ak/104eHHBIX ¢
KpeAUTHbIMH opranusanusivMu Ha Toprax ITAO «MockoBckasi Oup:ka».

Ha naTty oneHku npou3BOAMTCS IPOBEPKA COOTBETCTBUS MPOLEHTHOHN cTaBku 1o onepauusim PEITO,
ONPEJIETIEHHON B C/IENIKE, PPIHOYHBIM YCIOBUSIM.

HpOHCHTHaﬂ CTaBKa I10 oIlcpanuu PEIIO MMPU3HACTCA pBIHO‘-IHOﬁ, €CJIA BBIIIOJIHCHO YCJIOBHUC!

rpeno MHUH S rpeno S rpeno MakKc.
eoe:
Theno - CTaBKa 1o caenke PEIIO B mporienrax;
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Theno mun~ MUHUMaIbHOE 3Ha4eHuE cTaBku PEIIO, paccuntannoe [TAO MockoBckast Oupika 1o uroram
TOProBOrO [HS, Ha KOTOPBIA OCYILECTBISETCS pPacyeT CIpaBeJIMBONM CTOMMOCTH. (Ui CpaBHEHHS
WCIIONB3YETCsl 3HAYEHHE CTaBKHU MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCS 3aJIOTOM B OIICHUBaeMOM
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupka Mo
WUTOTaM TOPIOBOIO JIHSI, HA KOTOPBIM OCYIIECTBIISIETCS pacueT CIPaBEIJIMBONM CTOMMOCTH. (JIJIs1 CPaBHEHUS
UCIOJIb3YETCsl 3HAaYeHHE CTAaBKU IO TOH IIeHHOM Oymare, KOTOpas SIBJISIETCS 3aJI0TOM B OLEHMBAaEMOMU
caenke PEITO)

[Ipu 3TOM 3HauUEHUS CTAaBOK BBHIOMPAETCS C YUYETOM CPOKa, Ha KOTOPBIM 3aKiII0ueHa CIelika U Buja
BAJTIOTHI.

B ciyuae, eciu Ha nary onpenesnenns CHA OTCYTCTBYIOT CTABKH Tpeno mun » Tpeno maxcs UCTIOTB3YHOTCS
COOTBETCTBYIOIIME CTAaBKH TIOCJIEIHET0 TOProBoro naHs, Ha Kotopblii ITAO MockoBckas Oupixa
paccuMThIBaJIa YKa3aHHbIE CTaBKH. Takoi moaxona npuMeHsercs He 6omnee 10 pabouux nuei. [lpu sTom
YUUTBIBAIOTCS U aHAIM3UPYIOTCS CYLIECTBEHHBIE HA0JII0JaeMble COOBITHS B OTHOIICHHUH YMHUTEHTA HIIU
pBIHKA B IIEJIOM, KOTOPbIE MPOU3OILIM C MOMEHTa YKa3aHHOIO TOPrOBOrO JIHS M KOTOpbIE MOIIM Obl
MIOBJIEYb M3MEHEHUE CTaBOK. llepedueHb coObITHil OTpakeH B 1. 5.7.3. BO3MOXHOCTH MCIIOJIB30BAHUS
JAHHBIX TPEABIAYIIET0 TOPrOBOIO [HS HA TOPIOBBIX IUIOLIAJIKAX HE IPUMEHSETCS B Cilydae, Korjaa
OTCYTCTBHE TOPI'OB CBSI3aHO C IPMOCTAHOBKOM TOProB 110 pemeHnto banka Poccun, mpuoctaHOBKOM TOPros
B CJIydae JIOCTHKCHHUS YCTAaHOBJICHHBIX OMPIKEH MOPOTOBBIX 3HAUCHHUH MIIM UHBIMU COOBITHAMH (COTIACHO
MOTHUBHUPOBAaHHOMY CY)KJEHHMIO YIPABISIOMIEH KOMIAHHMM), CIIOCOOHBIMHM CYIIECTBEHHO IOBIUATH Ha
M3MEHEHUE CIIPABEJIMBOM CTOMMOCTH B TAaKOH HETOPrOBBIN JIEHb IO CPAaBHEHUIO C MOCIEAHUM TOPTOBBIM
JTHEM.

B ciydae OTCYTCTBHSA CTABOK Theno mun + Tpeno maxe 001€€ 10 pabounx JHEH COOTBETCTBHE WJIM HE

COOTBETCTBUE CTABKUM PBIHOYHBIM  YCIOBHSM IIOATBEP)KIAETCS MOTHBHUPOBAHHBIM  CYXICHHEM
YIPABIISOMENR KOMIIAHHUH.

B Tom cnydae, eciu mponeHtHas craBka o cueiake PEIIO npusHaercss pplHOYHOM, B KauecTBe
PBIHOYHOM Hcnonb3yercs cTaBka 1o caenke PEIIO.

B TtoMm ciyuae, ecin npoueHTHasa craBka 1o caenke PEIIO He mpusHaercs ppIHOYHOM, B KaueCTBE
PBIHOYHOM IIpU3HAETCs CTaBKa MOCEIHEN CIENKH, 3aKI0UeHHON Ha Aary onpeaeneHuss CHA c aktuBowm,
SIBISIONINMCS 3a710roM Mo onieHnBaeMoii caenke PEIIO.

CnpaennuBas croumocts caenku PETIO onpenensieTcs, Kak CTOMMOCTD CIETKH TUTIOC HAYUCIICHHBIE
UCXOJ U3 MPOLIEHTHOM CTaBKM MTPOLIEHTHI HA J1aTy OLEHKH B cirydae, eciu cpok caenku PEITO menee 90
([eBsHocTa) AHEH ¢ AaTHl UCIIOJHEHMsI | 4acTH, U MPOLIEHTHAs CTaBKa MpPU3HAHA PHIHOYHOM.

B ocranpHBIX ciy4asx CIpaBemIBas CTOMMOCTBH ONPENEIAETCA KaK IMPUBEIACHHAsA K JaTe OLICHKU
CTOMMOCTb OCTABILIUXCS O MOMEHTA MOTallIeHUs ACHEKHBIX MIOTOKOB (YUYUTBIBAIOTCS IJIATEXKU MPOLIEHTOB
U OCHOBHON CyMMBI), PaCCUMTaHHAs C HCIOJIb30BAaHHEM B Ka4eCTBE CTaBKH JUCKOHTUPOBaHHS (T )
BbIOpAaHHOW PHIHOYHOM MPOLIEHTHOMN CTaBKU:

e jub60 ctaBku PEIIO ecnu craBka no caenke PEIIO npu3HaHa peIHOYHOM;

e 0O CTaBKa MOCJEIHEW CHENIKH, 3aKIIOUeHHOW Ha narty ompexaenenuss CYA ¢ akTUBOM,
SIBJISIFOLIMMCS 3aJ10TOM 10 ouieHuBaemoit cienke PEIIO Ha coOoTBETCTBYIOLIMI CPOK B MHBIX
cydasix.

dopmyna pacuera npuBeaeHHONU ctoumocTH (PV):

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

T - cTaBKa JOXOJHOCTH;

N - KOJIMYeCTBO OCTABINMXCS HA JIaTy OIICHKH IJIATeKEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI J0JTa
10 IOTOBOPY;

CF; - BenuumHa i-TO TIaTexka;

t; - naTa i-ro miarexa;

to - JaTa OLICHKHU.

5.8. Onenka 00s13aTe/1bCTBA, BOSHUKIIET0 10 onepanusivM BHeOup:keBoro PEIIO uiu ¢ uHbIMH
KOHTpareHTaMu.

CrpaBeaniuBasi CTOUMOCTH 00s13aTenbeTB 1o onepanusm PEITO onpenensiercs, Kak CTOMMOCTD CACIKH
IUTIOC HAYUCJIEHHBIE MCXOJs M3 MPOLEHTHOM CTABKU IMPOLIEHTHI HA JATy OLIEHKHU B CIydae, €CIU CPOK
caenku PEITO menee 90 ([eBsnocTa) nHei ¢ qaThl HICHOMHEHU | YacTu.

B ocTanpHBIX ciyyasx crpaBeAsiuBas CTOMMOCTBH OMpEENAeTcs MO MPUBEICHHOW K JaTe OLICHKH
CTOMMOCTH IJIATEKEH, PACCYNTAHHOMN C UCIIOJIb30BAHUEM PHIHOYHON NPOLEHTHON CTABKH Ty -

B xauecTBe ppIHOYHOM MPOLEHTHOW CTaBKU B JAHHOM CJIy4ae MPUHUMAETCS CIEAYIOIasi CTaBKa:

S Teppon. T (KCpo. — KCop), [l 3aJl0JDKEHHOCTHU B Py0JISIX
PBIH. Tep.pois JUIs1 3aJ10JKeHHOCTH B Jlosiiapax CIIA u EBpo,

eoe:

Teppoin. - CPEIHEB3BELIEHHAs POLICHTHAS CTaBKa, MyOanuKyemas Ha opunuanbHoM caiite 11b PO 3a
Mecs, HauboJsee OJM3KUH K AaTe OLEHKH, 110 KpeaIuTam, IPeJ0CTaBICHHbIM KPEIUTHBIMHU OPraHU3alMsIMU
He(MHAHCOBBIM OpraHM3alusaM B 1enoM 1o Poccuiickoit denepanuu mo pa3BepHyTOl 1IKale, B TOH ke
BAJIIOTE, YTO U OLIEHUBAEMasl 3a/I0JDKEHHOCTD 110 3aiMy, CO CPOKOM MPEIOCTaBICHUS, IONAJAF0IIUM B TOT
K€ MHTEPBAJI, UTO U CPOK, OCTABIIMICSA HA OTYETHYIO ATy 0 MOTALICHUS OLEHUBAEMON 3a0JKEHHOCTH;

KC,,. - ximoueBas craBka [[b P®, ycranoieHHas Ha 1aTy OLUECHKH,

KC¢,. - cpemmsist kimoueBast craBka LIb PD 3a xaneHmapHbIid MeCsI], 32 KOTOPbIN ONPE/IE/icHa CTaBKa

T;:p.pbm.'
Cpennsist 3a KaneHJapHbIi Mecall kitoueBas ctaBka LIb P® paccuntsiBaercs no popmye:
L KC =+ T,

KCCp. = T,

eoe:
T - KOIMYECTBO AHEN B KaJE€HAAPHOM MECAIIE, 3a KOTOPBIM pacCUYMTHIBAETCS IPOLIEHTHASI CTABKA,
KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIast B i-oM Mepro/ie KaleHIapHOTO MECsIIa,

Ti - KOJIMYECTBO JHEM KaJICHAAPHOI'O MECAIla, B TCUCHUC KOTOPBIX JIeficTBOBajIa IMPOLCHTHAA CTaBKa
KC;
i

®dopmyma pacuera npuseaeHHOU ctouMocTH (PV) nmpencraBnena B 11.5.7 Hactosimux [IpaBuit.
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5.9. Onenka aKTMBOB, BOBHMKIIUX 0 onepauusam odpatHoro PEIIO ¢ npounmu
KOHTpareHTaMM.

5.9.1. Tlopsiaok oleHKH

CrnpaBennuBasi CTOUMOCTb OIPEACIISICTCS MO MPUBEICHHONW K JaTe OLIEHKH CTOMMOCTH IUIATEXKEH,
pacCYMTaHHOM C UCTIOJIB30BAHUECM PBIHOYHOMW MPOLICHTHON CTABKH Ty -

®dopmyna pacueTta npuBeacHHON ctouMocTH (PV) npencrasnena B 11.5.7 Hactosimux [IpaBuit.

PriHOYHAs cTaBKa OIpeneseTcsl CAeAYIOUMM 00pa3oM:

Topm, — OE3PUCKOBAs CTABKA, yBEIMYEHHAS HA KPEIUTHBIA CIIpEI:

Toum, = Tn(r) + CrSpread,

rIe:
Tn(r) - OE3pUCKOBas CTaBKa(M) JOXOAHOCTH B NMPOLEHTAX TOAOBBIX. Jlyist Leel onpenenenns HacTOAIEH

CTaBKHU UCHOJB3YETCs KpUBasi 0ECKYMOHHOM JIOXOAHOCTHZ C COOTBETCTBYIOIIMMHU CPOKAMHU.
CrSpread — 3HaueHUe KPEAUTHOTO CIIpea, OTpakarollee KPEAUTHBIN PUCK KOHTPAreHTa.

3HaYeHNe KPEIUTHOIO CIPeIa OnpeaesieTcs CJeTyIIIM 00pa3oMm:

B cnyyae Hanuuus y KOHTpareHTa peMTHHIa OIHOTO U3 MEKYHAPOIHBIX PEUTHHTOBBIX areHTCTB JIM00
pelTHHra UHOTO PEUTUHIOBOIO areHTCTBA, BXOIALINX 100 B peecTp KPEAUTHBIX PEHTUHIOBBIX ar€HTCTB,
100 peecTp (UINANIOB U MPEACTABUTEILCTB MHOCTPAHHBIX PEUTHUHIOBBIX areHTCTB, MYOJMKYEMbIX Ha
cante banka Poccun, 3HaueHME ONIPEAEIAEeTCs Yepe3 pacdyeT KPEAUTHOTO CIIPena JUisl PEUTHUHIOBBIX I'PYIIT
Ha J1aTy ONpe/eJCHUsl CIpPaBEJIMBOM CTOMMOCTH, HAa OCHOBAaHMM JaHHBIX OOJIMTallMOHHBIX HHJEKCOB,
packpbiBaeMbIXx ITAO «MockoBckasi Oupka» MO UTOraM Ka)JJ0ro TOProBOro JHS B COOTBETCTBUU C
MOPSAJIKOM, YKa3aHHbBIM B 1I. 5.6.3.2.

B cnydae oTcyTCcTBUSI y KOHTpareHTa peMTHHTa— B COOTBETCTBUU C (pazaenom 4.1.3 Ilpunoxenus 2).
B sTtoMm ciiyuae kpeAUTHBIN cripe]] IPUHUMAETCS] PABHBIM:

CrSpread=PD*LGD,
rae:

PD (Probability of Default, BeposiTHOCTh nedosTa) — BEPOSITHOCTD, C KOTOPOM KOHTPAareHT B TEUEHUE
HEKOTOPOT'0 CPOKA MOXKET OKa3aThCs B COCTOSAHUU J1e(OIITa.

LGD (Loss Given Default, norepu npu 6aHKpOTCTBE) — 051 OT CyMMBI, IOJIBEPKEHHON KPEAUTHOMY
PHCKY, KOTOpasi MOKET OBITh MOTEPsIHA B ciTydae J1eoaTa KOHTpareHTa.

2 Jlnst akTMBOB B poCCUHCKMX pyOIsX - KpuBas 6eckynonHoi goxoanocty (KBJT) paccunTriBaeTcs U My6IMKYETCs HA OCHOBAHUH
Oup>keBOM HHPOPMALIUH 1 YTBEPKIEHHON METOTUKH, COOCTBEHHHKOM KOTODHIX siBisieTcst MockoBckas bupska. Mabopmarms o
KB/I pa3meriena Ha caiite MockoBckoi bupsku mo aapecy: https://www.moex.com/a3642.

Jlng akTHBOB B aMEpHKAHCKHX [OJUIapax - CTaBKa, MOJIYYAIOMmasicss METOAOM JMHEHHOW WHTEPIONSLNN CTaBOK Ha
COOTBETCTBYIOIINE CPOKHU IO AMEPHKAHCKUM TOCYIAPCTBEHHBIM OOJIMTAIIUAM, IS cpoka | JieHp ncnonb3yercs ctaBka SOFR.
JIng akTUBOB B €BpO — CTaBKa, MOJIy4arOIIasAcs METOJOM JHMHEHHON MHTEpNOJALMY CTaBOK Ha COOTBETCTBYIOIUE CPOKH IO
obOnuramusMm ¢ peitnarom AAA 6o oomuramysiv ['epmanum.
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CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTHM B ClIy4ae HEOOXOIUMOCTH OINPEAESIeTCs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, IpeAycMOTpeHHBIM [Ipriioskennem 2.

5.9.11. TIlopsiaok NpU3HAHMS MPOLEHTHOI CTABKH PHIHOYHOI

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

HpOHeHTHaﬂ CTaBKa IIPpHU3HACTCA pI:IHO‘lHOfI, €CJIK BBIIIOJIHEHO YCJIOBUCE!:

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

2o0e:

1, - ctaBka 1o ciuenke PETIO B mpouienrax;

KV — k03¢ pUIHeHT BOJATHILHOCTH PHIHOYHOM CTAaBKH Ha TOPU30HTE 12 MECSIIeB, ONPEaeIIIeMbIi 110

bopmyre:
KV:maxrn( £)—minryf)

minry !

eoe:

Maxryry — MaKCUMallbHast O€3pUCKOBas CTABKA HAa TOPU30HTE 12 MecsLEB;

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

CrSpread — 3HaveHWe KPEAMTHOrO CIpea, OTpakawllee KPeIUTHbIHi PUCK KOHTPAreHTta,
OIpe/ieNICHHBIN B COOTBETCTBUU C I1. 5.9.1.

Tn(r) ~O€3pHUCKOBas CTaBKa JIOXOAHOCTH B NPOLEHTAX TOMOBBIX. Jlist menelt onpeneneHns HacTOsIeH

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

6. IPUBHAHUE, IPEKPAIIEHUE TIPUBHAHUA W OLEHKA IPOU3BOJHbIX
OUHAHCOBBIX THCTPYMEHTOB U KOHTPAKTOB/OIIIIUOHHBIX TOI'OBOPOB

bupxeBoii  mpou3BOAHBIN  (UHAHCOBBIA HMHCTPYMEHT MpHU3HAeTCS B JaTy 3aKIIOYECHUS
COOTBETCTBYIOIIEIO0 KOHTPAKTa Ha OMpIKE COITIACHO OTUETY OpoKepa Uil OUPKHU.

IIpexpawenue npusnanus 6UpPIHce8020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.!
® B ClIy4yae UCIOJHEHHs KOHTPAKTa,;
e B pe3yJlbTaTe BO3HMKHOBEHMSI BCTPEUHBIX OO0S3aTEIbCTB IO KOHTPAKTy C TaKOW Ke
crnienupuKanuei, T.e. 3aKIr04eHUue 0CETHOM CACTKHU;
® [10 MHBIM OCHOBAHUAM, YKa3aHHBIM B [IpaBuiiax KIMpHUHTa, B YCTAHOBICHHOM MMHU IOPSJIKE.

OCHOBHBIM PBIHKOM TPOU3BOAHOTO (DPMHAHCOBOTO HHCTPYMEHTa SBIsieTCS Oupxa, Ha KOTOPOH
VYnpasnsromeit komnanueir @onia ObUT 3aKTF0YEH COOTBETCTBYIOIMINN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOFO HHCTPYMCHTA ABJISACTCA €ro IHOCICOAHAA
pacueTHas IleHa (TeopeTHyecKas IeHa), omnpezensemMas Oupkel, Ha KOTOpOM ObUI 3aKIOYEH
COOTBETCTBYIOIIMI KOHTPAKT.

B cnyuae, ecnu KOHTpakT sBISETCS Map KUpPyeMbIM M YTpapisitollel kommnanueil @oxaa Ha naty
OLIGHKM OTpaKeHbl BCE pacyeThl MO0 BapHallMOHHOM Mapike, CIpaBeIInBas CTOMMOCTh NPOU3BOJHOIO
(MHAHCOBOIO MHCTPYMEHTA PaBHA HYIIIO.

3 Kpusas GeckynonHoi moxomnoctu (KBJII) paccuumThiBaeTCs M IyOIMKYeTCS Ha OCHOBAaHMHM OMpKeBOH MH(pOpPMaUUH u
YTBEPKIEHHOH METOJMKH, COOCTBEHHHKOM KOTOpPBIX siBisieTcst MockoBckast bupska. Madopmanust o KBJ{ pasmeniena Ha caiite
Mockosckoii bupxu mo anpecy: https://www.moex.com/a3642
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7. IPU3HAHUE, TIPEKPAIIIEHUE TIIPU3HAHHUSA UM OIEHKA JIEBUTOPCKOM
SAJOJKEHHOCTH U ITPEJOIIVIAT

O01mme moJoKeHus

B nensax BeiOopa MeTo/1a OLIEHKH JeOUTOPCKast 3aJ0JKEHHOCTD JIEIUTCS Ha ONIEPALlMOHHYIO U IPOYYIO
3aJI0JIKEHHOCTb.

7.1. Ilox onepanMOHHOM NMOHMMAETCS 1e0ONTOPCKAs 3210/ I’KEeHHOCTh KOHTPAareHTa, BOSHUKAOLIAs
B X0/1€ HOPMAJIbHOT'O ONEPALIMOHHOr0 LIUKJIA, KOTOopasi OyJeT MoraieHa B TeYeHUE ONPEeAETICHHbBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s3aTeNnbCTB. [loMmycTUMBIE CPOKU MPOCPOUYKH, YCTAaHOBJICHHBIC IS
OIEPALMOHHON J1eOUTOPCKOM 3al0JIKEHHOCTH, HE JOJDKHBI MPUBOJIUTH K NPU3HAHUIO OE3HAISKHOM K
MOJTYYCHUIO 33JJ0JDKEHHOCTH, a TaKkKe K OOECIICHEHUIO 3a/JI0JDKEHHOCTU. Takas 3aJ0/KeHHOCTh OyneT
peann3oBaHa yNpaBJAOLe KOMIaHUEH B MOJHOM 00bEME B CPOKH, YKJIAJIbIBAIOIIMECS B HOPMaJIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) MPAKTUKY B3aUMOJCHCTBUS C KOHKPETHBIM BHUAOM JEOUTOPCKOM
3a[I0JDKCHHOCTH. Y CTaHOBJICHHBIE CPOKHM IIPOCPOYKM OIPEICIICEHBl Ha OCHOBAaHMM BHYTPEHHHUX
CTaTUCTUYECKUX JIaHHBIX YIPABIAIOLIEH KOMIAHUHU. YKa3aHHas 3a/J0JDKEHHOCTh OyleT peaau30BaHa
yIpaBsoLeil KoOMIaHueHl B IOJHOM 00bEME B CPOKH, YKIIAIbIBAIOLIMECS B HOPMAIbHYIO PHIHOYHYIO (MIIN
BHYTPEHHIOK0) IPAKTUKY B3aMMOACHUCTBHUS C KOHKPETHBIM BHIOM JIEOUTOPCKOM 33 JOKEHHOCTH.

JlebuTopckast 3a10JKEHHOCTb, [0 KOTOPOH BBISBIEH OJMH WM HECKOJIBKO IMPU3HAKOB 00ECIICHEHUS,
yKa3aHHBIX B [IpmiioskeHHH 2, KpOMe JOIMYCTHUMOM MPOCPOYKH O0S3aTEIBCTB B paMKaX OMEPAIIMOHHOTO
LIUKJIa, HE MOKET OBbITh IPU3HAHA ONEepPallMOHHOM.

Bunel, ycinoBust mo Bujgam Ui IpuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTH ONEPALMOHHON, a TaKxke
JOMYCTUMbIE CPOKH HapyUICHHsS YCIOBUS HCIOIMHEHUS O0s3aTeNbCTB KOHTPAreHTOM (MOTaIICHUS
NeOUTOPCKON 3aJI0JKEHHOCTH C MOMEHTa IPOCPOYKH) B COOTBETCTBUHU CO CJIIOKUBIICHCS B paMKax
JIOBEPUTEIILHOTO YIIPABIICHUS A€BBIM HHBECTUIIMOHHBIM (DOHOM MPaKTHKON onucanbl B [Ipunoxenun 5.

IIpn HacTymuieHMM CpoOKa IPOCPOYKHM CBBILIE CPOKOB, ONMCAHHBIX 0 BUAAM 33JI0JKEHHOCTH B
[IpwioxkeHnn 5, a TakkKe HE3aBUCHUMO OT HAJIM4YUsA U CPOKa IPOCPOYKH IPU BO3HUKHOBEHUHU HHBIX
COOBITHM, BeAylMX K OOECLIEHEHHMIO, CTOMMOCTb 3aJl0JDKEHHOCTH OIpEAENseTcs B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOIN CTOMMOCTH, peaycMoTpeHHoM [Ipunoxenuem 2.

7.2. IIpu3Hanue 1eONTOPCKOM 3a10/I’KEHHOCTH M NPEOoIIaT

JleOuTopckasi 3a/l0JKEHHOCTh IpU3HAeTcs B JaTy, Korja y Ympasistouledl kommnanuun PoHaa B
COOTBETCTBHUH C JEHCTBYIOLIUM 3aKOHOAATENBLCTBOM Poccuiickon denepaunu Wik 10roBOPOM BO3ZHUKAET
IpaBo TPeOOBAHMSI MMYILIECTBA WJIM IOJIyYEHHUS JIEHEKHBIX CPEJICTB OT KOHTpareHTa B TOM YHCJE B
COOTBETCTBUM C TOJOXKEHUSAMH JOKYMEHTa, COAEP)KAIEero YCIOBHsS pa3MEUIeHUs LEHHBIX Oymar, u
pEeIIeHNUs O BBIITYCKE LIEHHBIX OyMar.

B cnyuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEpLIEHHOH ¢ akTuBaMu DoHza, ycTaHOBIEH
pasmep HeycToiku (mrpada, meHel), HHBIX TUIaTeXel 3a MOoJb30BaHKe ACHEKHBIMU cpencTBamu DoHa,
KOMIIEHCAI[MM YOBITKOB M WHBIX IIATEXKEH B CBSI3U C HAPYIIEHUEM IPaB BJaJ€NIbLIEB WHBECTULIMOHHBIX
naéB, MOJJIEKAlIMX BbIIIaTe B cocTaB akTUBOB (DoHAa, a Tak ke ecinu CyIeOHBbIH aKT COAECPKHUT
nojio’keHuss o Bo3Bpare B MDOoHJI ymIIaueHHOW TrocylapcTBEHHOW MONUIMHBI, Takas JeOuTopckas
3aJI0JKEHHOCTh MPU3HAETCS OTAEIBHO B CYMME, YKa3aHHOM B CyJIeOHOM akTe, CO JHS €ro BCTYIUICHUS B
3akoHHYI0 cuiy. [Ipum sTom pasmep Heycroiiku (mTpada, nmeHei), MHBIX IIaTeXeW, 3aBUCAIIUX OT
MEPEMEHHBIX IOKa3aTesei, MpeayCMOTPEHHBIX CYJEOHBIM aKTOM, ONMpPENENSIOTCS MO JTaHHBIM pacdera
CyAe0HOro PUCTaBa B IaTy MOJIy4eHHsI YKa3aHHBIX CyMM Ha pacueTHbIi cuetr @onna. Takas nedbutopckas
3aJI0JKEHHOCTh MPU3HAETCS TPOCPOUEHHOM 10 ucteueHuu 14 (UetbipHaauaT) KaleH1apHbIX JHEH C 1aThl
BCTYIUICHUSI B CHIIy CyZeOHOTro pemieHus (IOCTaHOBJICHMS), €CIU B JAHHOM JOKYMEHTE HE YCTaHOBIIEH
MHOM CPOK MCTIONIHEHUS 0053aTeIbCTRA.

JlebuTopckas 3a10JKEHHOCTD 10 CAEIIKE, IO KOTOPOH pazmep TpeOOBaHHUS MOATBEPKICH PEIIeHUEM
CyJla, OTZIEJIbHO HE MPU3HAETCS, CPOK MMOTAIIeHNs TAKO! 33I0JKEHHOCTH HE U3MEHSIETCS.
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JlebuTopckasi 3al0JKEHHOCTh, BO3HMKILIAS M3 MHPOBOIO COIVIAIIEHUS (COTJIAICHHs O HOBalUH,
IIPOYMX AHAJIOTUYHBIX CAEJIOK) II0 HCKY M3 CHEJIKH, COBEpUIEHHONM C aKTUBaMH, YTBEPKIEHHOTO
OIIPENICJIEHUEM CyJa, NMPU3HAETCSA OTAEIbHO B JE€Hb BCTYIUICHHUS CyleOHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryameHud. OJHOBPEMEHHO MPOUCXOIUT MpEKpalleHue NpU3HAHUS
NeOUTOPCKON 3aJI0JDKEHHOCTH IO PecTpyKTypupyemoil crienke. Takas neOuTopckas 3aJ0JKEHHOCTh
IIPU3HAETCSI IPOCPOUYECHHOM 110 UCTeueHUU 14 (4eThIpHALaTH) KaJIeHIapHbIX JHEW C 1aThl BCTYIJICHUS B
CHly cyAeOHOro pemieHus: (IOCTaHOBJIEHUS), €CIM B JAaHHOM JOKYMEHTE HE YCTAHOBJIEH MHOW CpOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CrpaBeaniuBas CTOMMOCTb 3aJOJDKEHHOCTH ONpeJeNsercs B 0OleM TMopsjake U B CiIydae
HEOOXOUMOCTH  ONpPENENSIeTCS € Yy4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  TOPSIAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpSII[OK IMPpU3HAHUA IIG6HTOpCKOﬁ 3a0JDKCHHOCTU 110 HAKOIUICHHBIM MPOLUCHTHBIM OJOXO0JaM,
HAYNCIAEMBIX Ha OCTAaTOK Ha paC4YE€THOM CUCTEC, OIIMCaH B pa3Jciie 3 HaCTOAIIMNX HpaBI/IJ'I.

Hwxe onucan mopsiiok MpU3HAHUS HEKOTOPBIX JPYTUX BUIOB ACOUTOPCKOMN 3aI0JDKCHHOCTH.
7.2.1 /lebumopckasn 3a001xcennocms Ynpasnawuieil komnanuu neped Ponoom.

HG6I/ITOpCKaH 3aJ0JI2KCHHOCTDb YHpaBnﬂIomeﬁ KOMIIaHHH IIEPEa (DOHI[OM MMpU3HACTCA C AaThl, KOTJa Yy
q)OHI[a BO3HHUKACT ITIPaBo Tpe6OBaHI/I$I ACHCKHBIX CPCACTB WM UMYILICCTBA OT YHpaBJISIIOIIIGﬁ KOMIIaHHH.

[Ipekpaienue npusHaHus AeOUTOPCKON 3aJ0HKEHHOCTH YIpaBisioliei komnanuu nepea Gonpom
OCYIIECTBJISICTCS B JIEHb €€ MOTallleHUs WU B JICHb IIPEKPAIICHUs] OCHOBAHU J1Jisl TpaBa TpeOOBaHUS.

CrnpaBeniuBasi CTOMMOCTD JI€OUTOPCKON 3a10/DKEHHOCTH Y TIPABIISIFOIIEH KoMImaHuu riepea OoHIoMm,
BO3HUKIIAS B pe3y/IbTaTe HApYIICHUS MIPaB BIIAJC/IbIIEB MHBECTHUIIMOHHBIX A€B, OMPEILISIETCS B pa3Mepe

(baKTI/I‘ICCKOI"O O6$I38.T€JILCTB8., nouICIKalero omjare ¢ yaetom Tp€6OBaHHﬁ, YKa3aHHBIX B HpI/IHO)KeHI/II/I
5.

B ciydae mpeBbllieHHS B OTYETHOM TIOAY BEIMYMHBI PACXOIO0B, CBA3AHHBIX C JOBEPUTEIIBHBIM
yrnpapiieHueM @OoH0M, B TOM YHCIIE B CiTy4ae 0€3aKLEeNTHOrO CIIUCaHMs], Hal BEIMUYMHOW MaKCUMalIbHOIO
pa3Mepa TaKUX pPacxoioB, ycTaHOBIEeHHOro IIpaBwiamu poBepurenbHOro ymnpasieHuss DPoHIOM,
neOuTopcKasi 3a10JKEHHOCTh YTPaBIISIONIEH KOMIAHUM MPU3HAETCS B pa3Mepe TaKoro IMpeBBIIICHUS,
ONPEIETICHHOTO Ha 1aTy BO3HUKHOBEHUS TAKOI'O MTPEBBIIICHMS 10 MOMEHTA €€ MoraleHus. AHAJIOTMYHbIN
MIOAXO0J, MPUMEHSETCS B Ciydae OIUIAThl 3a cyeT umyiuecra MoHIa pacxonoB, HE NMPELYCMOTPEHHBIX
[IpaBunamMu qOBEpUTENBHOIO yrpaBieHUss OOHIOM.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, MpeaycMoTpeHHbIM [Ipunoxxkenuem 2.

7.2.2. /lusuoenonvt K noiyueHuIo no UeHHovlM Oymazam

Jebumopckas 3a001ceHHOCMb N0 OUBUOEHOAM K NOJVYEeHUI0 N0 YEHHbIM OyMdazdm pOCCULCKUX
IMUMEHMO8 NPUSHACMCAL:

- VISl TOPTryeMbIX LIeHHbIX OyMar - B JaTy, C KOTOPOil IleHHbIe OymMaru HaYMHAIOT TOProBaTbes 6e3
ydeTra OOBSBICHHBIX AUBUACHAOB/H0Xx0/10B (. Mcrounnk mHpopManmu — wHGOPMAIIMOHHOE areHTCTBO
«MuTepdakcy);

- VISl HETOPryeMbIX LIEHHbIX OyMar, a Takxe B cJly4ae HeBO3MO:KHOCTH ONpeleIuTh ATy, C
KOTOpOH IIeHHble Oymard HauMHAIOT TOProBaThCsi 0€3 ydeTra OOBSBICHHBIX IMBHJCH/IOB/JI0XONIOB 6
HauOoJee MO3JHIOK U3 CIETYIOIUX JaT:

e J1aTa 3aKpBITUS peecTpa MoJ BBIILIATY IUBUJIEHIOB;
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e JlaTa OMpeNeICHHs pa3Mepa TUBUCH/IA, IPUXOISAIIETOCS Ha OJTHY aKITHUIO.

e J1aTa 3aYMCJICHUS JEHEKHBIX CPEJICTB HAa pACUETHBIN cUET yrpasiratouieid kommnanuu J[.Y. ITN®
(B Tom umciie Ha cuet Opokepa [TMD) npu orcyrcTBUM HHPOPMALHHK (B TOM YHCIIE O pa3Mepe
MPUYUTAONINXCS BBITIIAT).

JlebuTopckas 3a10JDKEHHOCTD 110 JAWBUJICHIAM K TIOJIYUYCHHUIO MO UEHHbIM OyMazam UHOCHPAHHBIX
IMUMEHMO8 U OenO3UMAPHBIM PACRUCKAM TIPUZHACTCS B J1aTy, HAUMHASI C KOTOPOU COBEPILEHUE CIETIOK
Ha Oupke He MNPHBOAUT K momagaHuio B peectp akuuoHepoB (DVD_EX_DT), packpsiBacMmyro
nHopmanuonHoit cucremoit Mutepdakc. B orcyrcrBum mndpopmanmum o DVD EX DT - nmara, Ha
KOTOPYIO OIPEIEIAIOTCS JIMIa, UMEIOIIME MPaBo Ha MOJyYeHHe AMBHIACHIOB/10X010B. [lpu oTcyTcTBUM
nH(pOpMaLUK U3 BBIIIE YKA3aHHBIX UCTOYHHKOB (B TOM YHCJIE O pazMepe MPUYUTAIONIMXCS BBIILIAT) —
neOUTopcKasl 3a10JKEHHOCTh IPU3HAETCA B J1aTy 3aYMCIICHUS JEHEXKHBIX CPEICTB HA PacyeTHBIM cyeT
ynpasstomeid komrnanuu . Y. IIN® (B Tom uucie Ha cuet opokepa [TNUD).

CrnpaBeasiuBas CTOMMOCTb TaKOW 3aJ0JDKEHHOCTH ONPENENSIETCS B CyMME, PaBHOM NPOU3BEACHUIO
KOJIMYECTBA AaKUUH, MO KOTOphIM Ympasismomas komnanus @PoHna HMMEET IpaBO Ha IOIY4YECHHE
JOUBUJCH/IOB, Ha BEJIMYMHY OOBSIBICHHBIX JUBUJCHAOB Ha OJHY AakLIMIO 3a BBIYETOM HAaJOra,
YIEP)KUBAEMOI'0 Y ICTOYHHUKA BBIIUIATHI, ECJIM IPUMEHUMO, C YYE€TOM YCIIOBMIA, ontucaHHbIX B [Ipunoxenun
5 Ans [aHHOTO BHJAA 3aJ0JDKCHHOCTH. [IpW ompeneneHnu crpaBeIMBOH CTOMMOCTH J1€OMTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha J1aTy (MKCallMy peecTpa aKLIMOHEPOB/BIIa/1e/bLIEB IIEHHBIX
Oymar Ui BBITUIATHI JAMBUJCH]IOB/IOXO/IOB WIIM HA JIaTy, HA KOTOPYIO OMPEAEISIOTCS JIMIA, UMEIOIINE
IIPaBO Ha MOJY4YEHUE JUBHJIEHI0B/I0X00B, ONPEIENIIETCS C YUeTOM 3aKJIIOUEHHbBIX, HO HEUCIIOJHEHHBIX
CJIENIOK.

B ciydae orcyrcTBus oduumansHON MHpOpManMU O pa3Mepe Hajora, MOJUICKAIIEro yIepKaHUIo,
IIPUMEHSIETCS MaKCUMalbHO BO3MOXHasi cTaBka Hanora B pasmepe 30 %. Ilo daxty nocrtynienus
IMBUICHAOB/10X010B Ha cyeta DoHIa B pa3Mepe, BKIIOYAIOIIEM B Ce0sl CyMMY HaJora, OTJINYAIOIIerocs
OT paHee MPU3HAHHOT0, YTIPABIIAIOIAs KOMIIAHUS KOPPEKTUPYET pa3Mep 1eOUTOPCKOM 3a0IKEHHOCTH.

JlebuTopckast 3a710J5KEHHOCTb 110 JIMBHUIEH1aM K ITOJIyYEHHIO 10 JeTI03UTapHbIM paclUCKaM Ha aKIUH
OIpesiessieTCs] B CyMME, PaBHOM MPOMU3BEACHMUIO KOJUYECTBA PACIUCOK, MO KOTOPBIM YIPaBISAOLIAs
komnaHus PoHJa MMeeT MpaBO Ha IMOJIyY€HHE IUBUACHJOB, HA BEIWYMHY OOBSBICHHBIX dMHUTEHTOM
JIETIO3UTAPHBIX PACIIMCOK AMBUACHIOB Ha OJHY PAcHMCKY 3a BBIYETOM pacxoioB (KOMHUCCHUI) B cilydae,
€CIIM CyMMa TaKHUX pacxo/10B (KOMUCCHIA) ollpeiesieHa U Hajora, yaepKHUBaeMOro y UICTOUHUKA BBIMJIATHI,
€CJIi PUMEHUMO, C YYETOM YCJIOBUHM, OMHMCAHHbIX B [IpriioxkeHnn 5 1u1si JTaHHOTO BUAA 3370KEHHOCTH.
B cinyuae n3MeHeHHs] SMUTEHTOM JEMO3UTAPHBIX PACHUCOK BEJIMYMHBI AMBHUJEHIOB U (MJIM) Pacxo/ioB
(xomHccHii) HA OJTHY PacHUCKy, YKa3aHHasl 1€O0MTOpCKas 3a/10JKEHHOCTh MOAJIEKUT KOPPEKTUPOBKE Ha
JaTy OMyOJUKOBaHMS COOTBETCTBYIOLIEH HH(OpPMAIIHH.

Ecam BenmunHa JUBHUICHAOB HAa ACIIO3UTAPHBIC PACTIMCKH 00BsBIIEHA B BaJIIOTEC, OTJIIUYHOM OT BAJFOTHI
ompenenenuss CYA, To neburopckas 3aJODKEHHOCTh NPU3HAETCs B TOM BajlioTe, B KOTOpOW Oblia
oObsiBneHa BbluIaTa.  CropaBeqMBas CTOMMOCTb TakOM OE€OMTOPCKOW 3aJOJKEHHOCTH B BaJIOTE
onpeaenenuss CYA onpenensercs B COOTBETCTBUM C I1.1 7 HacTosmux [Ipasui.

B cnydae Bo30OyxkaeHHHN MporeAyphl OAHKPOTCTBA B OTHOILIEHWU AMUTEHTA (JUIA, 00S3aHHOTO IO
[IeHHOI Oymare), KOHTpareHTa, 1e01uTopa, ¢ AaThl OUIIHAIBHOTO COOOIIEHNs 0 OAHKPOTCTBE CTOUMOCTD
NneOUTOPCKOMN 3aJJ0OJKEHHOCTH 110 BBITLIaTe TUBUICHI0B paBHa 0 (HYIIIO).

B unbIx ClIydadX BOBHUKHOBCHUS ITPU3HAKOB OGCCI_ICHCHI/IH CripaBCJinBad CTOUMOCTD 3aJOJIDKCHHOCTHU

OIMPEACIIACTCA C YUETOM KOPPEKTUPOBKHU B COOTBETCTBUU C MMOPAAKOM, MPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM
2.
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7.2.3. /leoumopckasa 3a001ceHHOCMb nO 00x00am uneecmuyuonnvlx naee ITH® u naee (axyuii)
UHOCHMPAHHBIX UHBECIUUUOHHBIX (POHO08, NAU KOMOPBIX 6x00am & cocmaeg umyujecmea IIHD

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, TTall KOTOPBIX BXOAT B cocTaB umymiectsa [TM® npusHaercs B
JaTy BO3SHUKHOBEHHS 0053aTEJIbCTBA 110 BBITLIATE JI0X0/1a, YKA3aHHYIO:

® B OTHOIICHUH MHBECTUIIMOHHBIX maeB [ID - B coobmienun ympasistomen komrnanuu [TUD o
BBITUIATE JIOX0/1a [10 MHBECTUIIMOHHBIM asim [T D, ormyOImKoBaHHOM Ha CaiiTe YIpaBJIsSIoOIIen
komnanuu [T ® unu HanpaBieHHOM B ajipec Ynpaistoiiei konanuu Ponaa;

e B OTHOIIECHUH MaeB (AKIMil) MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOH/IOB, KOTOPbIE BXOJIAT B
coctaB umymiectBa [IM®, - mara, ¢ KOTOpoil MHOCTpaHHbIE LEHHbIE OyMard HAaYMHAIOT
ToproBatbcsi 0e3 ydera oObsBieHHbIX auBuacHA0oB (DVD EX DT) B cooTBercTBHM C
unpopmanueit AO HPJl wnm mHpOpManuu o BBIIUIATE O0XO0Ja Ha O(UIMAIBEHOM caiiTe
yopasstoneid komnanuu. B orcyrerBun nndopmaruu o DVD EX DT - nata, Ha koTOpyro
OTIPEACTISIOTCS JIUIIA, UMEIONIHE MPABO HA MOJyUYSHUE UBHICHOB/10X0/I0B;

B CyMMe, YKa3aHHOM B COOTBETCTBYIOIIEM COOOIICHHUH, C YIETOM yCIIOBH, onucanHbiX B [Ipunoxenun 5

JUId JTaHHOTO BHJAa 3agoiDKeHHocTu. Ilpu ompeneneHuu crnpaBeyIMBOW CTOMMOCTH J€OUTOPCKOU
3aJI0JKEHHOCTH KOJIMYECTBO IIEHHBIX OyMar Ha J1aTy (UKCalluy peecTpa aKIIMOHEPOB/BIIJIENIbIIEB IEHHBIX
Oymar JJis BBIILIATHI JTUBHJCHIOB/IOXO/I0B WM HA JIaTy, HA KOTOPYIO OMPEICIISIOTCS JIMIA, HMCIOIINE
MIPaBO Ha MOJTy4YEHHE AUBUACHIOB/I0X00B, ONMPEAEISAETCS C YU€TOM 3aKJIIOUEHHBIX, HO HEUCIIOTHEHHBIX
CHCIIOK.

JleOuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM MHBECTHIMOHHBIX MmaeB [IM® wu maeB (akmwmii)
WHOCTPAHHBIX WHBECTUITMOHHBIX (DOHJIOB, AW KOTOPHIX BXOJAT B cocTaB umymectBa [1M® npekpariaer
MPU3HABAaThCS B JaTy MCIOJHEHHUS O0O0s3aTeNIbCTB YIPABISIIONICH KOMIAHUEH, MOATBEP KICHHOM
0aHKOBCKO BBIITUCKOW C pacueTHOro cuera ynpasisomeil kommaauu [1.Y. [TN® /otyerom Opokepa YK
I[TND.

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

7.2.4. Cpeocmea, nepeoannuie no OpoKepcKum 002080pam

JlebuTopckast 3aJOMIKEHHOCTh 110 CPEICTBaM, MepeIaHHbIM MPOo(ecCHOHATFHBIM YYaCTHHUKAM PBIHKA
IIEHHBIX OyMar 1o OPOKEPCKUM M MHBIM JIOTOBOPaM, IPU3HAETCS C IaThl OTPAKEHUSI TOCTYIUICHUS TAHHBIX
CPEICTB Ha OPOKEPCKUI cueT/CHealbHbIN CYeT COTIIaCHO OTYeTYy OpoKepa WK C 1aThl BOBHUKHOBEHUS Y
VYmpansitomeid komnanuu @PoHya npaBa TpeOOBaHUS JCHEKHBIX CPEICTB OT OpoKepa B pe3yibTare
omeparuii ¢ neHHbIMU Oymaramu. Hauncnenue u cnucanue I1eOMTOPCKON 33aJOMIKEHHOCTH B pe3yibTare
OTIepalliii, CBSI3aHHBIX C MEPEUNCICHUEM JICHEKHBIX CPEJICTB C PACUETHOTO Ha OPOKEPCKUIM/CTICITUATBHBIN
CYET WJIM BBIBOJIOM CPEJCTB C OPOKEPCKOr0/CHeHalbHOTO Ha PaCYEeTHBIN CYET, OTPaKaloTCs B yueTe Ha
OCHOBaHMHM oT4yeTa Opokepa. WHple omepanuu 1O U3MEHEHHIO JEeOMTOPCKOW 3aJI0JKEHHOCTH
OCYIIIECTBISIOTCS Ha OCHOBAHUU TMOJIYYEHHBIX OTUETOB MPOGECCHOHATIBHBIX YYACTHUKOB O MPOBEACHUU
onepauuii ¢ aktupamu OoHpa.

HC6I/ITOpCKaH 3a10JIKCHHOCTD IO CpeACTBAM, NICPEAaHHbBIM HpO(l)eCCI/IOHaJIBHBIM Y4aCTHUKAaM pPbIHKaA
OCHHBIX 6yMar, OmnpeaAcIACTCA B HOMHHAJIbHOM CyMMC€ OCTaTKa ACHCKHBIX CPCACTB Ha AaTy OLCHKHU, C
Y4€TOM yCJ'IOBI/If/'I, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I 5 JJI JAHHOI'O BUJa 3a10JDKCHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH OINPEAEISIeTCs C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAIAKOM, npeaycMoTpeHHbIM [Ipunoxennem 2. Ilpu sToM B memsx
TaKOW KOPPEKTUPOBKU KOHTPAreHTOM IpU3HAETCA KpeluTHas opraHu3aius/0aHk, B KOTOpol y Opokepa
OTKPBIT CIIeUAIbHBIA OPOKEPCKUil cUerT.
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7.2.5. He3zasepuiennwvie pacuemot

JlebuTopckas 3aJJ0JKEHHOCTh 110 HE3aBEPIICHHBIM CAETIKaM ¢ akTuBaMu PoHIa MpU3HAETCS B AaTy
UCHOJHEHUs Ynpasistomeid komnanueid @onna 06s3aTenbCTB O 10r0OBOPY M BOZHUKHOBEHHUS IpaBa Ha
IIOJIyYEHHUE JICHEKHBIX CPEICTB OT KOHTPAreHTA.

Hpe,Z[OHJ'IaTBI ACHCXKHBIX CpCACTB KOHTpAarcHTamM II0 JOroBopaM OKa3aHHus YCIYT, HpI/IO6peTeHI/IH
OCHHBIX 6yMar, a TAKIKC HMHBIX AKTHBOB, IMPHU3HAIOTCA B AAaTy CHHUCAHUA JACHCKHBIX CPCIACTB CO CUCTa
praBJ’IfIIOH_[eﬁ KOMITaHHUHN (DOHI[a B I10JIb3Y COOTBETCTBYIOIIIMNX KOHTPArcHTOB.

CrpaBe/uinBasi CTOMMOCTh 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOIMMOCTH ONpEAETSeTCsS C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, MpeaycMoTpeHHbIM [Ipriokenuem 2.

7.2.6. /lebumopckasn 3a001:ceHHOCIb RO PACYEMAM € IMUMEHNOM 00]120801 YEHHOU dymazu

HC6I/ITOpCKaﬂ 3aJ0JIZKCHHOCTDb B OTHOILICHN U 00513aTeJILCTB YMUTEHTA 110 BEIIIJIATE KYIIOHHOI'O 10X0/4,
a TaKKC€ 4aCTHYHOI'O MJIM ITOJHOI'O ITOrali€CHuA I[OJII‘OBOﬁ L[GHHOﬁ 6YMaI‘I/I MPU3HACTCA B 4aTy HACTYIIJICHUA
00s13aTeJIbCTBA AMUTEHTA IO OIUIATE TAKUX 00SI3aTENLCTB.

CrpaBeayinBasi CTOUMOCTD JICOUTOPCKOM 3aI0OJKEHHOCTH IO TIPOIEHTHOMY (KYTIOHHOMY) JTOXOJY IO
JIOJITOBBIM LIEHHBIM OymaraM ornpeemnsieTcs B CIIeAYIONeM HOopsaKe:

B pa3Mepe, OIpEeAE]EHHOM Ha JaTy HaCTyIUIEHUS CpOKa MCIOJHEHUSI COOTBETCTBYIOIIETO
00s13aTenbCTBA (AaTy MCTEUYEHUS KYIMOHHOTO MEPHOja) B COOTBETCTBUU C YCJIOBHSIMH BBIMYCKa IICHHON
Oymard, ¥ MCXOJs W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHsI YKa3aHHOTO CpPOKa, C Y4eTOM
ycnoBuil, onucaHHbix B [Ipmiioxkenun 5 g nanHoro BuAa 3aA0sbkeHHOCTH. CrpaBe/uinBas CTOUMOCTD
3aJI0JDKEHHOCTH B Cly4ae HEOOXOIMMOCTU OIPEAEISAETCS ¢ yYETOM KOPPEKTUPOBKU B COOTBETCTBUU C
MOPSAIKOM, peaycMoTpeHHbIM [Ipunoxxenuem 2.

[Ipekpaienue mpu3HAHUS JAHHON JeOUTOPCKOM 3a10/PKEHHOCTH IMTPOUCXOUT B JIATy MOCTYIUICHHS B
coctaB akTUBOB DOH/IA IEHEKHBIX CPEACTB UM HHOT'O UMYIIECTBEHHOT'O SKBUBAJIEHTA B CUET MOTAIlIeHUs
YKa3aHHOM 33JI0JKEHHOCTH.

7.3. llpexpaimenne NpU3HAHUSA 1e0UTOPCKOI 3210’KEHHOCTH W MPeIOIJIaT

Ipusnanue oebumopcxoii 3a0o.12icennocmu u npedoniam Ponoa npexkpawaemcs 8 ciyuae:
® ICIIOJIHEHUS 0053aTeNbCTBA IOJDKHUKOM;
e [Iepeayu COOTBETCTBYIOUIETO MpaBa Y mpaBisomiel koMnanuen @oHaa no J0roBopy LECCUH;
e BHecenus B EI'PIOJI cBexenuit 0 MUKBUAAIIMM KOHTpPAareHTa B TOPSIKE, YCTAaHOBJIECHHOM
JEHUCTBYIOLMM 3aKOHOIATEILCTBOM;
e [poyero TMpeKpamieHuss TmpaBa TpeOOBaHHWA B COOTBETCTBHH C  JICHCTBYIOIIMM
3aKOHO/IaTEJIbCTBOM HJIM JIOTOBOPOM.

7.4.0ueHka 1e0UTOPCKOM 3210/ 5KEHHOCTH U MPeAoNnaT

B HOMuHanbHON cymMme 00s3aTeNbCTBa (B CyMME OCTaTKa 3aJl0JKEHHOCTH), TOJUIEKAIIEro OIjiaTe
JNOJDKHUKOM, Ha jary onpeneneHuss CYA oneHuBarOTCS BUIBl 3a/I0JDKEHHOCTH, OIPEJCICHHBIE B
[Ipunoxxenun 5. IlpeBbllIeHHE CPOKOB TMOTAIICHUS OMEPAIIMOHHOW JTeOMTOPCKOW 3a70JIKEHHOCTH,
ompezaensieMoil B cooTBeTcTBUH ¢ [Ipunoxenuem Ne 5, BieueT ee 0OECIICHEHHE C Y4€TOM KPEAUTHOTO
pHUCKa B COOTBETCTBHH C METOJIaMH, yka3aHHbIMU B [Ipunoxkennn 2.

B ocranbHbIX ciyyasx AeOUTOpCKas 3a10JDKEHHOCTh OLEHMBAETCS 10 MPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyAyIIMX MOTOKOB, PAacCUYUTaHHOW B cooTBeTcTBUM ¢ [IpminoxeHnem 2 K HacTOSIIUM
IIpaBunam.

Ecmm B pesynpraTe coBepmieHHs cAenok ¢ umymectBom [IM® Bo3nukaer meOuUTOpCKas
3aJ10JDKEHHOCTh, M, COTJIACHO YCJIOBHUSM CHEIKH, HE ONpEACiiCHAa KOHKPETHAas Jara €€ IOrauleHus, HO
YKa3aH HpC}IGJ’IBHBIfI CpPOK, B TCUCHHUEC KOTOPOro Takas 3aJ0JIKCHHOCTH JOJIKHA ObBITH norami€Ha, TO JJIsd
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OTpe/eNiCHUs] CIPAaBEIJIUBON CTOMMOCTH CpPOK TMOTAlIEHUs TaKoil 3aJO0KEHHOCTH MPUHUMAETCS
MaKkCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAaHHOI'O AKCHEPTHOTO (MOTHBHPOBAHHOTO)  CYXICHUS
YIPaBJISAIONIEH KOMTAaHUH 00 MHBIX CPOKaX MOTAIICHHS TAKOW 1eOUTOPCKON 3a00IKEHHOCTH.

Ecnn ycnoBust cienku He cofep:KaT KOHKPETHOU JaThl MOTAIICHUS JEOUTOPCKOU 3a/10JXKEHHOCTH U
OTCYTCTBYET IPEIEIbHBIN CPOK MOTAIIEHUS, TO JUIS LeJIeld ONpeIeseHUs CIIPaBEeIMBON CTOUMOCTH TaKOK
CPOK MOXET OBITh YCTaHOBIEH HAa OCHOBAaHMM OOOCHOBAaHHOTO 3KCIEPTHOTO (MOTHBUPOBAHHOTO)
CYKJE€HUS YIPABJISIOEH KOMIIAHHUH.

JlebuTopckasi 3a0JIKEHHOCTD, MOJJIeKalIas MOTAlICHHI0 UMYIIECTBOM, BO3HUKINAS 10 JIOTOBOpaM
MEHBI, HOBAallUU U JAPYTUM aHAJIOTMYHBIM JIOrOBOpaM, B TOM YHCJIE B COOTBETCTBUU C MOJOKEHUSIMHU
JOKYMEHTA, COJICPIKAIErO yCIOBHs pa3MEIICHHs IEHHBIX Oymar, ¥ PelIeHus O BBIITYCKE IEHHBIX Oymar
(3a ucKiIIOUYeHHEM J1eOUTOPCKOM 3a/I0JKEHHOCTH, BO3HUKIIIEH B pe3ylbTare Nepeadynd eBpooOaurauuii B
OIUIaTy 3aMEUIAIOIIMX OOJHUraluii Mpu MX pa3MEelIEHUH), OLIEHUBACTCS MO CTOMMOCTH HMYILIECTBA,
MO/IJICXKAIIETO MOJYYEHUIO, B COOTBETCTBUHU C MOPSIIKOM OIPEEICHUS CIPAaBEAJIMBON CTOUMOCTH TaKOTO
HMMYIIIECTBA, YCTAHOBJICEHHBIM HacTosumu [IpaBuiaMu ¢ y4eToM KpeIUTHOrO PUCKa B COOTBETCTBUU C
MeTOoJlaMU, YKa3aHHbIMU B [Ipunoxxenuu 2.

CrpaBennuBas CTOMMOCTh JE€OMTOPCKOM 3a/I0JDKEHHOCTH, BO3HUKIIEH B pe3yJbTare IMepenadu
€BpOOOIUTalliii B OTIIIATY 3aMEIIAIIINX OOTUTalui IPU UX Pa3MEIeHUH (B TOM YHCIIE B CIIy4ae nepeaadn
(ycTynk#) BceX MMYIIECTBEHHBIX U MHBIX MPaB MO €BPOOOIUTAIIUSAM POCCUHUCKUM IOPUANIECKUM JIUIAM),
MIPU3HAECTCS] PAaBHOI CIPaBEIMBONM CTOMMOCTH €BPOOOIUTaluii, MEpeJaHHbIX B OIUIATy 3aMEeIAolIUuX
o0HraIui, WM Mo KOTOPBIM TiepeaHbl (YCTYIUICHBI) BCe UMYIIIECTBEHHBIC U MHBIC TPaBa POCCUUCKUM
opuandeckuM unaM. CropaBeiinBasi CTOMMOCTh €BpOOOIUTaluid, epeJaHHbIX B OIUIATY 3aMEelAoUX
o0uraIui, WM Mo KOTOPBIM TiepeaHbl (YCTYIUICHBI) BCe UMYIIECTBEHHBIC U MHBIC TPaBa POCCUHCKHUM
IOPUANYECKUM JIUIaM, OMpesensercs B o0iemM nopsake B cootBercTBuu ¢ [IpaBunamu CHA, ¢ yuetoMm
HAKOIUICHHOTO KYIOHHOTO J0XOJa Ha JaTy OIpPENEICHUs CHpPaBEMIUBOW CTOUMOCTH AEOUTOPCKOM
3aJI0JKEHHOCTH.

B cinyyae BO3HUKHOBEHUS TPU3HAKOB OOECIICHEHUS SMHUTEHTa 3aMeIlaloUIMX —OoOJuranui,
CTIpaBeINBasi CTOMUMOCTh  JIEOMTOPCKOW 3aJ0JDKEHHOCTH OTPEACISIETCS TOCPEACTBOM TPUMEHEHHS
METO/a NPUBEACHHOW CTOMMOCTH OYAYIIUX JCHEXKHBIX IMOTOKOB K €BpPOOOIMrainusM, IepelaHHbIM B
OILIaTy 3aMELIAI0OLINX O0JIUTraliii (B TOM YHCIIE, IO KOTOPBIM IIepelaHbl (YCTYIUIEHbI) BCE UMYIIIECTBEHHbBIE
Y MHBIE TIPaBa POCCUICKUM IOPUANYECKUM JINLIAM), C YYETOM KPEAUTHBIX PUCKOB DMUTEHTA 3aMEILAIOLINX
obmurarmii (ITpunoxenue 2).

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CJIy4ae HEOOXOJUMOCTH OINpPEAEseTcs C y4yeToM
KOPPEKTUPOBKHU B COOTBETCTBHHU C MOPSJIKOM, MpeaycMoTpeHHbIM [Ipuioskenuem 2.

8. MPUBHAHUE, MNPEKPAIIEHUE TIPUBHAHUS U OIEHKA KPEIUTOPCKOH
3AAOJKEHHOCTH

8.1. IIpu3HaHue KPeANTOPCKOM 3210/ ’KEHHOCTH

Kpenuropckast 3a0KEHHOCTh NMPU3HAETCS B JaTy, Korja y Ympasisironed komnanuu Ponpa B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOJATeNbCTBOM Poccuiickoii denepanuy WM 3aKIOYEHHBIM
JIOTOBOPOM BO3HMKAeT 00s3aTENIbCTBO IO IMepejaye HMMYIIECTBA WM BbIILIATE JEHEKHBIX CPEJICTB
KOHTparcHry.

Kpeautopckass 3a10/K€HHOCTh, MOAJEXKAIAs MOTAUIeHHI0 HMYIIECTBOM, BO3HHUKAIOLIas IO
CyAeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHSI B CHJy CYAe0HOI0 aKTa MepBOH HHCTAHUMHU, €CJIM IoJayda
aneJIsINNOHHOM Ka/100bI He IPEeAYCMOTPEHA;
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- B MOMEHT BCTYIUIEHHUsI B CHJIy pelleHHsI CyJa MepBoii MHCTAHIMHM (B TOM 4YHCJe, €CJH ObLIa
NMoJIaHA amNe/UIAIHOHHAs :Kaj00a). B cinyuae ameismuoOHHOTO O0XKATOBaHHS yKa3aHHOE pEIICHHE
BCTYIAeT B 3aKOHHYIO CHJIY CO JIHS NPHHSATHS TOCTAHOBJICHHS apOUTPa)KHOTO CyJa areUISIIHOHHOM
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBICHUS Cy/Aa aNeJUISIMOHHONW HWHCTAHIMKM CUMUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJIHOM 00BEMe).

8.2. Ilopsiiok NPU3HAHUSA U OLIEHKH HEKOTOPHIX HHBIX BU/I0B KPEAUTOPCKOM 3a/10/KEHHOCTH.
8.2.1. He3zaeepuiennuvie pacuenol

KpenuTtopckas 3a105KEeHHOCTD 110 HE3aBEPIICHHBIM CJIEJIKaM T10 IPHOOPETEHUIO UMYIIIECTBA B COCTAB
akTuBoB (OHJa MpHU3HAETCS B JaTy MWCIIOJHEHUS KOHTPAreHTOM €ro 00s3aTeNIbCTB MO JOTOBOPY H
BO3HUKHOBEHUs y Ympasisomniedl komnanuu donnga o0si3aTesbcTBa MO BBIIUIATE JACHEXKHBIX CPEJCTB
KOHTpPAareHTy.

[Ipenonnarel JEHEXKHBIX CPEICTB, NEPEUUCICHHBIE KOHTPAr€HTaMH I10 JOTOBOpPAM pealu3aluu
IIEHHBIX OyMar W MPOYWX aKTHBOB, MPUHAICKAMUX YIPaBIArONeH KoMmmanuun PoHIA, TMPU3HAIOTCS
KauecTBE 00s3aTENIbCTB B JaTy (PAKTUYECKOTO TOCTYIUICHUS JIEHEKHBIX CPEICTB Ha PACUYCTHBHIN CYET
Yopasistomen kommnanun Gonrpa.

Or1eHKa OCyIIECTBIISIETCS B COOTBETCTBUHU C 1. 8.4.

8.2.2. /lox00 no nasam

Kpenuropckass 3a10;5KEHHOCTh IO BBIILIATE JIOXOJOB IMaWIIMKaM TPU3HAETCS B COOTBETCTBUU C
YCJIOBUSIMU Ha4yHClIeHHs, ornpeaeneHusiMa B [IJ1Y, B maTy BO3HMKHOBEHHS! 00S3aTENBCTB IO BBIIIIATE
JIOXOJIOB MOMJIEXKAIIUX BEIILIATE.

erI{I/ITOpCKaSI 3a0JI2KCHHOCTS I1O BBIIIJIATE JOXOJ0B HaﬁHII/IKaM MMpeKpamacT IMMpru3HaBaTbCA:

e B nary ucnonHeHnus o0s3aTeNbCTB yIPABISAIONIEH KOMIIAHUEN, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOM C PACUETHOIO CYETa YNPABISAIOUIEH KOMIIAHUN;

e B nary pemenus nuna, ocymectsistoniero npekpamenue IIM®, o momHoM/yacTHYHOM
MpEeKpaIleHu! TpHU3HAHUA O00s3aTeNbCTB IO BBIIATE JOXO0Ja B Cllydae OTCYTCTBHUS
(HenocTartka) neHexXHbIX cpencTB B [IMD mist omnatel Takux 00s3aTENbCTB P MPEKPAIEHUH
[MN®D.

OHGHKa OCYHICCTBIIACTCA B COOTBETCTBUU C II. 7.4.

8.2.3. Bosnazpascoenus u pacxooi

Ilopaooxk npusnanus
KpenuTopckas 3a0JDKEHHOCTh IO BBIIUIATE BO3HATPAXKIEHUH M OIUIATe PACcXOJOB MPH3HAETCH B
HaunboJiee paHHIOK U3 JaT:

e Jlata onpenenenust CHA ITHU® B cooTBeTcTBUU C pazaenoM 2 HacTosmux [IpaBun (ecnu B
COOTBETCTBUM C JIOTOBOpPaMU WJIM METOJAMH OIPEHEIECHUS CHPaBEIJIMBOW CTOMMOCTH
KPEAUTOPCKOM 3aI0JKEHHOCTH €€ pa3Mep MOXKHO ONPENEIIUTD, @ TAKKE E€CIU CYIIECTBYIOT
OCHOBaHHS TIOJlaraTh, YTO YCIYTH OKa3aHbI, PaOOTHI BHITIOJIHEHBI), 3a HMCKIIOYCHUEM
BO3HArpaxJAeHus OLICHIINKA;

e Jlata BO3HHUKHOBEHMs Yy VYrpasisitomed kommnanuu @DoOHIa COOTBETCTBYIOLIETO

0053aTeNbLCTBA;
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e Jlata JOKyMEHTa, MOJTBEPXKAAIOUIETO BBINONHEHHE padoT (okazanus yciuyr) [TUD mo
COOTBETCTBYIOIIMM JOTOBOpaM WU B coOTBeTCTBUU C IpaBunamu Y IIU®. B ciyuae
HEBO3MOXKHOCTH OIPEJEIICHUs pa3Mepa 3aJ0/KEHHOCTH B IIEpBbIE 2 (1Ba) MecsLa 10CIe
3aKJIIOYEHUS  COOTBETCTBYIOIETO  JIOTOBOpa — Jara IOJIy4YeHUs  JOKYMEHTa,
IIOJITBEPKIAOLIETO BHINOJIHEHUE paboT (OKa3aHUe YCIIyT).

O0s3arenbcTBa MO OIJIATE€ PACXOA0B/BO3HArpaKIeHUN 3a cueT umyiiecTBa PoHJa MpU3HAIOTCA B
pa3Mepe, ONpEAEICHHOM B COOTBETCTBUM C METOAAMM OLICHKH, HO HE IPEBBILIAIOLIIUM IPEAEIBHO
JOMYCTUMBIN pa3Mep pacxo/10B/BO3HArPAXKIACHUI, OTIpeIeIeHHbIN HCX01s U3 cpeaneroqoBoii CHA donna
Ha MOMEHT HMX MpPHU3HAHUS JTHOO NPENENbHOTO 3HAYEHUS PACXOJ0B/BO3HATrPAKACHUM, YCTAHOBJICHHBIX
[IpaBunamMu JOBEPUTEIBHOIO ypaBieHUs POHIOM.

Ilpexpawenue npusnanusa yka3aHHON KPEIMTOPCKOM 3aI0JDKEHHOCTH OCYHICCTBIISICTCS B ATy
CIHCaHUsi CyMM C pacueTHOro cyera Ympapistomied komnanuu PoHIA B IMOJIB3Y COOTBETCTBYIOIIUX
KOHTPAreHTOB COMIACHO OAHKOBCKOM BBIMHKCKE.

Ilopaook ouenxu

B cnywae, ecnu BenMuMHA BO3HArpaXkIeHUs YIPaBIAOWIEH KOMIAHUM, IPELyCMOTPEHHAs
[IpaBunamu Ponpa, sBiseTcs (UKCUPOBAHHOW, KPEIUTOPCKAs 3aJ0JDKEHHOCTh 10 BO3HATPAKICHHUIO
VYpasisoomel KOMIIAHUU OLIEHUBAETCSA B CyMME ITPONOPLIMOHAIIBHO KOJIMYECTBY KaJICHIAPHBIX THEN B
pacueTHOM nepuoze. [Ipu 3ToM npu pacuere Ha rocyieHUI pabounii 1eHb pacYeTHOI O IIEPHOJa CTOUMOCTD
3aJJOJDKEHHOCTH ONpeENsieTcs B IOJIHOM CyMME € Y4eTOM Hepabo4uX JHEH 1ociie 1aThl pacyera.

AHAJIOTHUYHBIA TOAXOJA TPHUMEHSETCS IIPU OLICHKE HHBIX BO3HATPAXKICHUW M PacxoloB IO
NEPUOINYECKH OKa3bIBAEMBIM YCIIYI'aM, BEJIMYMHA KOTOPBIX SBJISIETCS (PUKCUPOBAHHOM.

B ciywae, eciu BenuMuMHA BO3HAarpaKJIEHUs YINPaBIAKOMIEH KOMIIAHUH, MPEAyCMOTPEHHAs
[IpaBunamu ®onna, onpezaensercs ot cpeaneronoBoit CHA, kpeauTopckas 3a0KEHHOCTh 10 BBITIATE
BO3HarpaxaeHus Ympasisoieid komnanuu OoHia onpeaenseTcs B CleAyoeM HopsaKe:

(iCTJAn+CAi —oi)*%—if:vn
1

V- — n=1 n=;
|
1+ %
D

2oe:

Vi - CyMMa O4YepeHOro (TEeKYIEro) HauYuCICHUsI BOZHArpaxJAeHus1 Y ipasisitoiieid komnanuu OoHma
Ha J1aTy pacyera;
i1
ZVn - CyMMa Y€ NPOU3BEICHHOTO B TEKYHIEM KAJICHAAPHOM TOAY HAYMCICHUS BO3HATPAXKICHUS
n=1
VYnpasnstouieit komnanuu QoHaa;

i—1
Z CqAn - Cymma CqA, pacCurTaHHasd ¢ Ha4ajla roJa 10 JHs, IPEAIICCTBYIOLICTO JaTC pacucTa,
n=1

X - TIPOICHTHAs CTaBKa, COOTBETCTBYOIIAS pa3Mepy BO3HArPaKICHUS YTpapisiroiieil kommanund Doxa,
yCTaHOBJICHHOMY [ IpaBuIaMu IOBEPUTEILHOTO YITPABIICHHS;
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N - MOPAAKOBBIA HOMEP KAXKIOTO HAYMCICHUS BO3HAIPAXKICHUS YTPABIAIOIIEH KOMIIAHWHU B
OTYETHOM TOAY, IPUHUMAIOIINNA 3HAaYeHUs OT 1 710 1.

N=i - TOPSAKOBBI HOMEpP MOCICAHErO (TEKYIIEero) HAYUCICHHUS BO3HAIPAXKICHUS Y IPaBIISIONICH
KOMITaHUH.

CAi - CTOMMOCTH akTUBOB DOH/1a Ha JaTy pacyera.

O, - cymma o6s3atenscts ®oHa Ha 1Ty pacuera.
D - xonuuecTBO pabouux JAHEH B TEKYILIEM KaJICHIAPHOM TOJY.

B crnydae n3MeHEHHS MPOIICHTHON CTaBKUA B OTYETHOM TOJy, CTaBKa PAaCCUUTHIBACTCS CIICIYIOIINM
o0OpazoM:

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

2oe:
X’ - mpoleHTHas cTaBKa, KOTopas AEeHCTBOBaIA ¢ Havyajla OTYETHOIO T0J1a;
X” - u3MeHEHHAas MPOLEHTHAs CTAaBKa;

n o
X - ACHUCTBYIOIasA NPOLCHTHAsA CTaBKa,

D' - xonuuecTBO pabouunx gHEl nepuoaa D. , B TEUEHUE KOTOPHIX JAeiicTBoBana craBka X °;
i

D" - konmuuecTBO pabounx aHel nepuoga D. , B TEUEHUE KOTOPHIX JAekicTBoBana craBka X 7
i

3

Di" - xonuuecTBO pabounx aHel nepuosa Di , B Te4EHHE KOTOPBIX JIeiiCTBOBAlIA CTaBKa X' .

B MHBIX ciay4asx BeIMYMHA KPEIUTOPCKON 33aJ0DKEHHOCTH MO BO3HATPAXKICHHIO Y IIPaBIISAIONICH
KOMITAaHUU OIpeIesieTCsl HA OCHOBAaHUU JOKYMEHTOB, MOITBEPKIAIONINX OKA3aHHBIE YCIIYTH.

Bemnuunna erﬂHTopCKOﬁ 3aA0JDKCHHOCTH ITO pacXoaaM TPEThHUX JIMI, OIJIaYMBACMbIX B COOTBETCTBUU
C JIOTOBOPOM 00 OKa3aHMHU YCIYTI CHELHaIM3HUPOBAHHOTO JAETO3UTAPUs, ONpENeNsieTcss Ha OCHOBAHUU
JTOKYMEHTOB, MTOJITBEPKTAIONINX OKa3aHHBIE YCIYTH.

KpenuTtopckas 3aJ0DKEHHOCTh IO OIJIaTe MePHOAMYECKHM OKa3blBaeMBIX ychyr (paboT), pazmep
KOTOPOI 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(poB U 00BEMOB OKa3aHUs YCIYT (B TOM UMCII€ KOMMYHaJIbHBIX),
oleHuBaercs Ha naty ompexaeneHus CUA Ha OCHOBaHMM NPOTHO3HBIX 3HAYEHHUH (ammpoKcHMalMH),
OTIpeIeTICHHBIX KaK CpeHeapu(PMETHUECKOE 3HAUCHHE PACX0/I0B 3a MociaeaHue 12 (1BeHaaaTh) MecsIeB
MPONOPIMOHAIIBHO KOJMYECTBY AHEH B pacu€THOM MEPHOJIe B COOTBETCTBUU C YCIOBUSAMU JoroBopa. [lpu
TOM TpH pacueTe Ha TOCIEAHWNA pabounii JEHb pPacueTHOTO MEepUoJia CTOMMOCTH 3aJ0JDKEHHOCTH
OIIpeJIeIAeTCs ¢ yYeTOM Hepabouux JHeH mocie JaThl pacyera.

IIpu oTcyrcTBHHM Takoro oobemMa CTAaTUCTHKM METOJl AlMpOKCHUMALMU MPUMEHUM IpU HaJIUYUH
JAaHHBIX HE MEHee, YeM 3a mocieAaHue 2 (JBa) Mecsla (3a HCKIIOYEHHEM (UKCHUPOBAHHBIX CYMM,
YCTaHOBJICHHBIX JIOTOBOPOM), MpeamecTBytomux aate onpeneneHuss CHA ITM®D. B unbIX cinydasx MeToA
anmnpoKCUMAaIlMU He IPUMEHSIETCS.

B gnary mnocrymineHuss [IOKyMEHTa, IOATBEPXKIAIOUIETO OKa3aHHbIE YCIYrH, IPOU3BOJIUTCS
KOPPEKTUPOBKAa CTOMMOCTH 0053aTENbCTB O UX PEAJbHOTO0 3HAYEHHUS B COOTBETCTBUU C JOKYMEHTOM.
Takas KOpPpEKTHpPOBKAa CTOMMOCTH OCYILECTBISETCS B pa3Mepe, HE IPEBBIMLAIOIUM IPEIEIbHO
JIOTTYCTUMBIN pa3Mep pacxo0B/BO3HArpakIeHU, onpeieieHHbIN ucxoas u3 cpeaneronoBoii CHA ®@onna
HA MOMEHT UX ITPU3HAHUS.
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B ciyuae, ecniu B pacuer CHA [N ® BkiIt0UYEH pe3epB Ha BHIIJIATY BO3HATPAXKICHUM, alllPOKCUMALIHS
BEJIMYHH, TI0]T KOTOPBIE IPOUCXOAUT (DOPMHUPOBAHKE PE3EPBA HE OCYIIECTBIISIETCS.

8.2.4. Hanozu u opyzue obsa3amenvHble naameiicu

KpenuTtopckas 3a105KEHHOCTB 110 YIUIaTe HAJIOTOB U IPYTHX 00s3aTeIbHbIX IJIaTeXeH U3 UMYIIeCTBa
@oHza mpu3HaeTCs € JaThl BOZHUKHOBEHHs Yy YHpasisirounied komnaHud PoHIa COOTBETCTBYIOLIETO
o0s13aTeNbCTBA 110 OIUIATE Hajora W/WiM 00s3aTeNbHOrO IUIATeKa B COOTBETCTBUM C HAaJIOTOBBIM
3aKOHOJIaTEJIbCTBOM MJIM MHBIM HOPMAaTUBHBIM akTOM Poccuiickon denepannm.

[Ipekpaienue mnpU3HAHHUS KPEAUTOPCKOW 3aJ0JDKEHHOCTH 10 VyIUIaTe€ HAJIOrOB M JIPYTUX
00s13aTeNbHBIX TUTaTeXel u3 umymiectBa DoHAA MPOWCXOAUT B JATy CHUCAHUS JCHEKHBIX CPEICTB C
pacueTHOro cuera Ympasistomiei komnannu @oxga B omiaTy CyMM HalloroB (00s3aTebHBIX IJIaTEXKeH)
WJIH TIPOYETO MPEKpaIICHHs 00s13aTEIbCTBA B COOTBETCTBUU C JICHCTBYIOIIUM 3aKOHOAATEITLCTBOM.

Kpeautopckas 3a0/KEHHOCTD IO yIJIaTe HAJIOTOB U JPYTHX 00sI3aTENIbHBIX IUIATEKEH OICHUBACTCS
B pa3Mepe (haKTUYIECKOH 3a10JDKEHHOCTH Ha aaty pacdyera CHA donpa.

8.3. Ilpekpanienne Npu3HAHUS KPeIUTOPCKOIi 3210/ 1KEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJYYEHHBIX IPEIOIUIaT PEKPaLaeTCs:
® C JIaThl UCTIOJIHEHUSI 00s3aTeNbCTBA Y IpaBiisoNiet komnanuein GonHaa;
e ¢ natel BHeceHus B EI'PIOJI cBenienuii o TMKBUAALIMKM KOHTPAreHTa B IOPSIIKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOIATENbCTBOM;
® C JaThl IPOYEro MpeKpaleHus 00s3aTenbCcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

8.4. OneHka MHBLIX BUI0B erI[I/ITOPCKOﬁ 3aJ0JKCHHOCTH

er,I[I/ITOpCKaH 3aJ0JDKCHHOCTB «I0 BOCTpe6OBaHI/I$I», KpeAUTOPCKas 3a10JDKCHHOCTD 110 HAJIOraM, a
TAKIKC KPCAUTOPCKAA 3aJ0JDKCHHOCTD, IMOAJICKallas MoralmcHuio JCHC)KHBIMU CPEACTBAMU, OLICHHUBACTCA
B HOMHUHaJIbHOM CyMMC O6$I321TCJ'ILCTB8., MNOJJICKAIICTO OIlJIaTe YHpaBHSII-OH_Ieﬁ koMnaHueit ®oHzaa.

erlll/ITOpCKaﬂ 3a10JDKCHHOCTD, MOJJICKalad MmoralcHuo UMYIICCTBOM, BO3HUKIIIAA IO AOTOBOpamM
MCHbI, HOBAllUKM W JpPYIrUM aHAJIOTUYHBIM JOroBOpaM, OHLCHUBACTCA IO CTOMMOCTH HMYHICCTBA,
nmoayicKkamero nepeaadye, B COOTBETCTBHUU C MOPAAKOM OIPCACICHUA CHpaBeI[HHBOﬁ CTOMMOCTH TaKOro
HUMYyHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IJ'IaMI/I.

HOJ'Iy‘IeHHBIG npeaoImiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX JCHCKHBIX CPEACTB.

9.NMPU3HAHUE, NNPEKPAIIEHUE INPU3HAHUS U OLEHKA JPATOLIEHHBIX
METAJUJIOB MU TPEBOBAHHUW K KPEJWTHOH OPIrAHM3AIIMUA BBIILIATUTH
JEHEKHBI SKBUBAJEHT JPATOIIEHHBIX METAJIJIOB

9.1 Kputepuu npu3HaHus

ﬂpaeoueuubze Memaililbl NPU3HAIONICA 6 Kavecmee akmuea C.
® JaThbI [IEpEX0Ja ImpaBa CO6CTB€HHOCTI/I, HO)ITBep)K)IeHHOfI AKTOM IIpUcMa-repecaadu.

Lpazoyennvie memannwi, yuumoieaemoie Ha THC, npusnaiomes 6 kauecmee akmuea c:
e natel 3auncnenust Ha ThC, ykazanHON B OpOKEpCKOM/KIIMPUHTOBOM OTYETE.
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Tpebosanusi K KpeOUmHOU OpeaHU3ayulu GblNJIaAmMuUms OEHEeNCHbIN IKBUBATIEHM OpPA2OYEHHbIX

Memalloe npuU3HaArwmcs 6 Kkavecniee akmuea cC.
¢ JaThbl IEpCXoaa mpaB COOCTBEHHOCTH COIUIACHO BBIIIKMCKE CO CUETa er[[HTHOﬁ opranuzanuu O
3a4KCICHUH HAa METAUIMYECKHNA CUCST Aparou€HHbIX METAJIJIOB HAa OCHOBAHHUHU JOIr0OBOpA.

9.2 . KpuTtepuu npexpanieHusi NpU3HAHUSA
JlaToii npekpalleHns Npu3HaHus JACTO3UTa SBIISETCS:

s Opacoyenuvix memaninos:
e + JaTa mepexoja mpaBa COOCTBEHHOCTH, TOATBEPKACHHAS aKTOM ITpUeMa-TiepeIaun.

s opazoyennvix memannos, yuumosieaemole Ha THC:
e « naracnucanus ¢ ThC yka3anHasi B OpOKepCKOM/KITUPHHTOBOM OTUETE

s mpebosanuti Kk KpeOUmMHOU OpeaHU3AYUU BbINJIAMUMb OEHEJHCHYIL IKEUBALEHM OPALOYEHHbIX

memannos.
® JaTa cHonucaHusd ¢ MCTAJUIMYCCKOro CUCTa MAPAarouCHHbBIX METAJIOB B COOTBCTCTBUHU C

YCIIOBUSIMU JI0IOBODA;

e nara pemeHus banka Poccun o6 oT3biBe nMieH3uu 0aHKa (TpeOOBaHUS MEPEXOJAT B CTATyC
npoueit 1e0UTOPCKOil 3a/10JKEHHOCTH);

e JaTa JMKBUJALMM KPEAUTHOW OpraHM3allMM, B KOTOPOM OTKPBHIT METAUIMYECKUH CUET,
nHpOpMaNKs 0 KOTOPOH pacKpbITa B OQUIIMAIEHOM JOCTYITHOM UCTOYHUKE

9.3. HOpﬂIlOK OICHKH NParou€HHbIX ME€TAJIJIOB H TpeﬁoBa}mﬁ K erIlI/ITHOﬁ Oopranu3anvm
BBIILIATUTD JI€eHE;KHbIH IKBUBAJIEHT AParou€HHbIX METAJLJIOB

I[OCTYHHI)IM U OCHOBHBIM PBIHKOM B HCJIAX OLUCHKU APAarouCHHbIX MCTAJJIOB ABJIAKOTCA:

o [IAO «MockoBckas bupxay.

CrpaBeanuBas CTOMMOCTb JParoLieHHBIX METAJIOB ompenenseTcs Ha nary pacdera CHA ¢ yuetom
BeCa JIparoleHHOro MeTajlia Wik o0beMa TpeOOBaHMI K KPEIUTHON OpraHU3aIMy BBITUIATHTD JCHEKHBIN
HKBUBAJIECHT JPAroleHHbIX METAJJIOB 10 1I€HaM CIOTOBOI'O PhIHKA JparMeTanyioB MOCKOBCKOM OUpku (B
MOPSAJIKE TPUOPUTETA):

/na 3onoma:

- neHa 3akpeiTust GLD/RUB_TOD
- nena 3akpeituss GLD/RUB_TOM;
Jlna cepeopa:

- nena 3akpeitTug SLV/RUB_TOD
- nena 3akpeitust SLV/RUB. TOM.

B ciydae oTCyTCTBHS LIeHBI OCHOBHOT'O PBIHKA JJIsl OLEHKH CIIPaBeUIMBOI CTOMMOCTH (B TOM YHCIIE B
cilydae, e€ClM JparoleHHbI MeTayul He TOpryeTcss Ha MOCKOBCKOW OHMp»Xe) CTOUMOCTBH JPArolleHHBIX
METaJUIOB U TpeOOBaHMN K KPEAUTHOW OpraHM3allid BBIIUIATHTH JEHEKHBIM 3KBUBAJIEHT JAParoleHHBIX
METaJIJIOB paccuuThiBaeTca Ha gary omnpeneieHuss CUA mo ydeTHeIM neHam Ha adp@UHUPOBAHHBIE
JparoleHHble MeTalIbl, myonukyemble bankom Poccun kaxapiil pabounii (B JHM, KOT/Ia YUETHBIE [IEHBI
Ha JIparoleHHbIe METAJIJIbl HE YCTAaHABIMBAIOTCS, IEHCTBYIOT NMPEAbIAYIIIE 3HAU€HNS YYETHBIX IIeH).

Lenb! 32 oauH rpamMMm npuBoisTcs K BamoTe ompeneneHus CHUA mo kypcy, YCTaHOBIEHHOMY B
[IpaBunax onpenenennss CHA
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CnpaBennuBasi CTOUMOCTD JIPAarolieHHBIX METAJUIOB U X SKBUBAJICHT Npu3HaeTcs papHoit 0 (Homp) B
CJIy4aC HACTYIUICHUA CO6I:ITI/ISI, MMPUBOAAIICTO K MPU3HAHUIO APAronuCHHOTO MCTAJJIa HCIPUTOAHBIM JIJI
JalbHENIIero UCIOIb30BaHus 110 [EJIE€BOMY HAa3HAYEHUIO, C JaThl MOJIYYeHHs OPUIIMATIBLHOTO JOKYMEHTa
0 TakoM (akre.

CrpaBeuinBasi CTOUMOCTb TPeOOBaHUH K KPEAUTHON OpraHN3alluy BBIILIATUTh AE€HEKHbIM SKBUBAJICHT
JParoIeHHBIX METAJJIOB B CITyyae HAIWYHS COOBITUH 110 00ECIICHEHUIO KOPPEKTUPYETCS B COOTBETCTBHH C
HOPAIKOM, peaycMOoTpeHHBIM [IpritokenneM 2.

10. MOPAIO0OK MMPU3HAHUS u OILIEHKH _ CHPABEJI[JII/IBOFI CTOUMOCTHU
3AJOJIKEHHOCTH MO CAEJIKAM C BAJIIOTOU, 3AKJIIOYEHHBIM HA YCJIOBUSAX
T+

3a10JDKEHHOCTh IO CHEJIKaM C BalIOTOM, 3aK/IIOUEHHBIM Ha YCIOBHMSX T+, Hpu3HaeTcd B JAaTy
3aKJIIOYEHMs J0rOBOpa II0 IOKYIKE/Ipojake BalOThl. [IpekpaleHne NpU3HAHUS 3a]10KEHHOCTH
HACTYIAeT B 1aTy Mepexo/ia IpaB COOCTBEHHOCTH Ha BAIIOTY HA OCHOBAHUH BBIITMCKH CO CYETA, OTKPHITOTO
Ha ynpasistomyro komnanuio . Y. ITMdD/6pokepckoro oTuera.

CnpaBennuBasi CTOMMOCTD 33JJ0JKEHHOCTH T10 CAEJIKaM C BaJIOTOM, 3aKJIIOYEHHBIM Ha YCIOBHUAX T+,
ONPEACISIETCA B pa3MepPe PA3HUIIBI MEXKAY TEKYLIEH CIPABEIVIMBOM CTOMMOCTBIO BAIIOTHI, SABJISIOIICICS
MpEeIMETOM CJHIEeJIKU, BbipakeHHOW B Bamtore onpeaeneHus CYA TIM®D, U cTOMMOCTBHIO BaIIOTHI,
3a)KCUPOBAHHOW B IOTOBOPE HA JIATy UCTIOJHEHUS CICIIKH, BEIpaXCHHOU B BamoTe onpenencaus CHA
[IN® B coorBercTBUH ¢ 11. 2 [IpaBui pacuéra CHA.

B cinywyae monoXuTENBHON pa3HUIBI, CHEJKAa IPU3HACTCS B COCTAaBE AaKTUBOB (JeOUTOpCKast
3aJI0JDKEHHOCTh) Y TIOKYTaTess/ B cOCTaBe 0053aTeNbCTB (KPeIUTOpCKasi 3aJJOJKEHHOCTh) y MPOJaBIia,
OTPULIATENILHON pa3HUIlbl — B aOCOJIOTHOM 3HAYEHHUM B COCTaBe 00s3aTenbCTB (KpeauTOpCKas
3aJI0JKEHHOCTD) Y TIOKYIIATENsl/B COCTaBE aKTUBOB (JIeOUTOPCKas 3aJJ0DKEHHOCTH) Y MPOJIaBla.

CHpaBeI[J'II/IBaH CTOMMOCTb aKTHBA4, IIPU BO3HUKHOBCHHU IIPU3HAKOB O6CCHCH€HI/I${, OIpeCaACACTCA 110
MCTOY HpHBG}IeHHOﬁ CTOMMOCTH 6YJIYHII/IX ACHCKHBIX IIOTOKOB, YYHWTHIBAsd KPCIAUTHBIC PHCKH
(HpI/IJ'IO)KCHI/Ie 2), 3a HCKIIYCHUCM 6I/Ip)KeBBIX u BH66I/Ip)KeBBIX CICIIOK C BaHIOTOP’I, B KOTOPBIX
npeaAyCMOTPCHBI CTAHAAPTHLIC YCIOBUA PAaCUYCTOB, UCIOJB3YCMbIC YUYACTHUKAMHW PbBIHKA B OTHOLICHUH
CACIIOK «CITOT» JIs1 COOTBETCTBYIOIINUX BAJIIOTHBIX ITAp HA BAJIFOTHOM PBIHKC MocKkoBCKO# 61/Ip)KI/I

11. MOPSIAOK KOHBEPTAIIMY CTOMMOCTEM, BBIPA’KEHHBIX B OJJHOM BAJIIOTE, B
APYI'YIO BAJIIOTY

CTouMOCTb aKTUBOB U 0053aTENIbCTB, BBIPAKEHHAs B MHOCTPAHHON BalIOTE, OTIIMYHON OT BAJIIOTHI
onpenenenuss CUHA, npunumaercs B pacuer CUA B Bamote omnpeneneHuss CHA B COOTBETCTBUHU C
[TpaBunamn Y IIM®, npelictByrommu Ha naty omnpezaeneHuss CHUA, nmo xypcy LlenTpanbHoro banka
Poccuiickoit denepanuy Ha 1aTy ONPEAEICHUS UX CIIPABEIIIMBON CTOMMOCTH.

B cayuae ecnu LlentpansHbiM bankom Poccuiickoit @enepanuu HE yCTaHOBIIEH KypC MHOCTPAHHOU
BaJIIOTHI, B KOTOPOM BbIpa)K€Ha CTOMMOCTb aKTHUBOB (00s3aTenbcTB), K BamoTe omnpeaeneHuss CHA B
cootBeTcTBUM C lIpaBunamu Y IIU®, neiictByromumu Ha aary onpezeneHus CHA, To ucnosb3yercs
KpOCC KypC, OTpEeIeNIIeMbIi CIEAYIOUUM 00pa3oM:

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

USD/RUR —kypc nomtapa CILA Llentpansroro banka Poccuiickoit denepanuu Ha qaty pacdyera
CYHA;
CUR/USD - xypc BanroThl, B KOTOPOI BBIpaKEHa CIIpaBeJIMBas CTOUMOCTbh, K JJommapy CILA,

MOJTyYESHHBIH 10 JAHHBIM WH(POPMAIIMOHHOTO areHTcTBa CHOOHIC.
B ciyuae orcyrcTBHs Kypca BaitoThl K foutapy CHIA, ucnosib3yercs Kypc BalItOThl K €BpO:

Kpocc kypc = CUR/EUR * EUR/RUR

B cimydae OTCyTCTBHA NaHHBIX B OTHOLICHMHM KPOCC-KYpCOB JUIsl pacueTa HCIOJIBb3YeTcCsl Kypc,
OIpeIeNICHHBIN AKCIIEPTHHIM (MOTUBUPOBAHHBIM) CYXACHUEM Y IPABIISAIOIIECH KOMIIAHUH.

12. MOPSOK PACUYETA BEJIUMUYHUHBI PE3EPBA HA BBIILIATY BO3HAT' PAKIEHUI

PezepB Ha BBIIIaTy BO3HArpaXKAeHHs (OPMUPYETCS OTACIBHO B YAaCTH pe3epBa Ha BBIIIIATY
BO3HArpa)eHUs Y IPaBJIsAIONIEH KOMIAHUH U B YaCTH pPE3€pBa Ha BBIILIATY COBOKYITHOTO BO3HAIPaX1CHUS
Crennanu3upoBaHHOMY JICTIO3UTAPHIO M JIUILY, OCYILECTBISIONIEMY BEICHHE peecTpa BiaJeibleB
WHBECTUITMOHHBIX TIaeB QOHJIA (Oajiee UMEHYemCsl pe3eps Ha Npoyue 803HASPANCOCHUS).

Pe3epB Ha BbITUIaTy BO3HATPXKACHUM TPU3HAETCs (HauMuCseTcs) B cocTaBe o0s3arenbcTB Donpa ¢
HauOoJee mo3aHel u3 2 (JIByx) ciienyromux aar:

e JlaTa HayaJa KaJleHAapHOTro roja;

e JaTa 3aBeplueHus (okoH4YaHus) popmupoBanust Ponna.

[Ipexpaienue nMpu3HaHUS pe3epBa HA BBIMIATY BO3HATPAXKIACHUM MPOUCXOAUT MPU HACTYIIICHUU
OJIHOM M3 CIEAYIOLIUX JaT:

e JlaTa OKOHYaHMsI KAJIEHJAPHOTO I'0/1a BKIIIOUHUTENBHO;

e JlaTa BOSHMKHOBEHHS OCHOBaHHS IS mpekparienus PoHa B 4acTU pe3epBa Ha BBIIIATY
BO3HArpa)/aeHus YIpaBIsolell KOMIaHUH (He BKJIIOYasl 1aTy BOSHUKHOBEHMSI OCHOBAHMUSI
11 mpekpatenus [T D);

e HauOosee MO3HEH U3 ABYX JIaT MpU MPEKPALICHUH - AaThl OKOHYaHUS TprUeMa TpeOoBaHu
kpeautopoB IIMM® wnm ngaTel OKOHYAHMS peanu3anuu  Bcero wumyiecrBa [INMD
(BKJTFOUUTETHHO).

Benuunna pesepBa Ha BbIIUIATy BO3HarpaxjeHuil B MoH/IEe HAYUCIAETCS HapacTalOIUM UTOTOM
KaX/1blif pabouuil 1eHb B TeUEHUE KaJICHIapHOTO roja.

Eciu pacuérHas BenMuuMHA pe3epBa Ha BBIILUIATY BO3HArPaXKJIEHUS OINpEAENseTcs HCXOAs U3
(bUKCUpPOBaHHON BENWYHMHBI, IPEAyCMOTpeHHOHN [IpaBuiamMu JOBEpUTENBHOTO YIPaBIEHUs, TO PE3EPB Ha
BBIIUIATy BO3HATPAXKICHHUS HAYUCISIETCd B pa3Mepe YKa3aHHOW BEIMUYMHBI, PACCUMTAHHOW Ha JaTy
onpenenenuss CHYA B coorserctBun ¢ IlpaBuinamu JOBEpPUTENBHOIO YIpPaBICHUs MPONOPLHOHAIBHO
KOJIMYECTBY KaJICHJAPHBIX JTHEW B pacueTHOM IEPHO/IE.

B cnydae u3MeHeHHs (UKCHPOBAHHOIO pa3Mepa BO3HATPAKACHUS BEIMYMHA HAYUCISIEMOTrO
pe3epBa orpeaenseTcss IPONOPLIUOHATIBHO UCXO0/IS U3 KOJIMYECTBA KaJIeHIApHbIX JHEH 1eHCTBUS KaKI0TOo
pa3Mepa BO3HArpaKJIEHUs B paCUETHOM MEPUOJIE.

Ecnn pacuérHas BelMuyMHA pe3epBa Ha BBIIUIATY BO3HArpaXKIEHHUS OIpPENENseTcs] UCXOAS W3
IIPOLIEHTHOM CTaBKH OT CPEIHEr0JJ0OBOM CTOMMOCTH YUCTBIX aKTHBOB, TO BEJIMYNHA TEKYIIETO HAUNCIICHUS
pe3epBa Ha BhIIUIATy Bo3HarpaxkaeHuii B @onae paccuuThiBaeTcs No ciaenyroueil gopmyse:

a—1 d-1
> CU4 +4:—0a+ Pos

: : . Yo, &
Pi= X * (oxpron(==L =L+ - P,
D D ‘O
eoe:
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Pd - cymma ouepeHOro (TEKYIIEro) HaunuCIeHus pe3epra B Aary pacueta CUA;
X - mpolieHTHAsI CTaBKa, COOTBETCTBYIOMIAS:
®  ECJIM ITPOU3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HArpaXkJAeHHe Y IPaBISAOIIECH KOMIIAHUH
- pasMepy BO3HArpaXIACHUsS YNIPaBIAIOUIEH KOMIIAHUM OTHOCUTEIBHO CPEIHETOJ0BOMU
CYA, ycranoBiieHHOMY [IpaBuiiamu 1oBepUTEIBLHOTO yIipaBiieHUss DoHIOM;
® ECJIM NMPOU3BOJUTCA PacyeT CyMMbI PE3€pBa HA MPOYHME BO3ZHAIPAKIECHUS - COBOKYITHOMY
pasmepy  Bos3HarpaxjaeHuit — Crnenualv3UpOBaHHOMY  JCMO3UTApUI0 U JIMILY,
OCYLIECTBISIIOIIEMY BEICHUE peecTpa BIAACNIbIEB HWHBECTUUMOHHBIX n1aeB DoHna,
oTHocutenbHO cpeanerogoBoit CUYA, ycranoBienHoMy IlpaBunamu J10BEpUTEIBHOTO
yrpasieHus: PoHIOM;

Ctd, _ CHA
10 COCTOSTHMIO Ha KOHEI[ Ka)J10ro padbodero aHs t, 3a uckitoueHueM aus d. Eciau Ha
pabounii nens t CHA He ompeneneHo, oHO mpuHUMaeTcs paBHbIM CYA 3a mpeamecTBYIOMIMN JHIO t
paOoumnii neHb TeKyllero kaneHgapHoro rozaa. Ilpum pacuere pesepBa B mepBblil pabounii JeHb
KaJIEHAApHOT0 rojia dzicht MIPUHUMAETCS PABHOU HYJIIO.
t=1

Ad - cTOMMOCTB aKTHBOB Ha Jaty pacuera CHA;

Oad - cToumMoCTh 00513aTeNbCTB Ha qaty pacuera CHA;

D - konmuecTBO paboumx qHEH B TEKYyIIEM KaJI€HIAPHOM TOY;

t - mopsiAKOBBIM HOMEpP pabodero JHs, MPUHUMAKOIIMK 3HadyeHus oT 1 1o d. t=d - mopsankoBbId
HOMep pabouero JHs HauKMCIeHHs pe3depBa £7d ;

Pot- cymma pesepBa Ha BO3HArPaXICHHE YTPABISIONICH KOMIAHWM M pe3epBa Ha IMPOYHC
BO3HArpa)<JC€HUs, HAaUMCICHHAs C Hayalla TeKYILEro KajJeHAapHoro roja, He BKiitoyas aary pacuera CHA;

Xo -cymmapHasT OpPOLIGHTHAs CTaBKa  BO3HATPAXACHHS  YIPABISIONCH  KOMIAHHH U
BOo3HarpaxaeHuil Crenuain3upoBaHHOMY JEMO3UTAPUIO U JIMIY, OCYIIECTBISIOLIEMY BEICHUE pEecTpa
BJIa/ICIIbLIEB UHBECTUIIMOHHBIX NTacB DoHpa.

Pt- cymma pe3epBa, COOTBETCTBYIOLIAS:

®  €CIIM NIPOU3BOJUTCS pacdeT CyMMbI pe3epBa Ha BO3HArpaXkieHUe Y IPaBIISAIONIed KOMIIaHUU
- CyMME pe3epBa Ha BO3HArpaXkJIeHUE YIPaBIAIOLIEH KOMIAHMM, HAYMCIEHHOW ¢ HaJaia
TEKYIIEro KaJleHAapHOro rojia, He BKIovas naTty pacuera CHA;

®  €CIIM IPOU3BOJIUTCS pacyeT CyMMBI pe3epBa Ha IIPOYHe BO3HATPAXK/IEHUS - CYMME pe3epBa
Ha MpoYre BO3HATPaKJEHUS, HAUMCIEHHON ¢ Hayana TeKyIero KajJeHJapHOro roja, He
BKJItOUas aary pacuera CHA.

B cnyuae BcTymneHus B cuily u3MeHeHud B IIpaBuna noBeputenbHOro ympasieHus DOHIOM,
IpeJycCMaTpUBAIOIIMX HM3MEHEHHE pa3Mepa BO3HArpaXIEHWs YTpaBisiomed KOMIAHUU W/WIN
COBOKYIHOTO  pa3Mmepa  Bo3HarpaxjaeHuid  Crneuuaau3upoBaHHOMY  JEHO3UTapuI0 U JIHILY,
OCYILECTBISIOLIEMY BEACHHE PEECTpa BIIAJENbIIECB MHBECTUIMOHHBIX MaeB DOHJa, B OTYETHOM TOAY,
MIPOLIEHTHAs CTaBKa PACCUUTHIBACTCS CIEAYIOLUIUM 00pa3oM:

X = (X'T—+X"T—+...+X"—),
Ti Ti Ti

T =T +T, +..+T"),
eoe:
X - mpolIeHTHAs CTaBKa, COOTBETCTBYIOLIAS:
®  ECJIM ITPOM3BOJUTCS pacyeT CyMMBI pe3epBa Ha BO3HATPaXKICHHE Y IPABISOIECH KOMITAHUH
- pa3Mepy BO3HArpaxKJeHus YIPaBIAIOMEH KOMIAHUU OTHOCUTEIBHO CPEIHETOA0BOU
CUA, ycranoBienHomy [IpaBunamu 1oBepuTenbHOro ynpasieHus OoHaoMm;
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® eClIM MPOU3BOJUTCA PACUYET CyMMbI PE3€pBa HA MPOYHE BO3ZHATPAKIEHUS - COBOKYITHOMY
pa3Mepy  Bo3HarpaxiaeHuil — CnenMaln3upOBAHHOMY  JEMO3UTAPUIO U JIMILY,
OCYILECTBISIIOLIEMY BEICHHME pEecTpa BIIAJENIbLIEB HHBECTHULIMOHHBIX MaeB donxa,
OoTHOCUTENBbHO cpeaHerogoBoi CYA, ycranoBieHHoMy IlpaBunamu JOBEpUTEIBHOTO
yrpasieHuss PoHI0M;
X'- npoueHTHas cTaBka X , IeHCTBOBABIIAs C HAYaaa OTYETHOI'O IO/1a;

X" - ©3MeHEeHHAas MMPOIIEHTHas CTaBka X |
n

- ICMCTBYIOIIAs TIPOIICHTHAs CTaBKa X ;
-. v T' ~ 1
Ti. KOJIMYECTBO pabovMX JHEH meprosa ~ |, B TeUeHHe KOTOPBIX JeHCTBOBaIA cTaBKka X |

. v T' ~ n
Ti - konmuectso pabouux jaHel mepuoga ~ |, B TCYCHHE KOTOPBIX ICHCTBOBaA cTaBka X' |
n T' n
i - KOJIMYECTBO pabovMX JHEH nmeproaa ~ ', B TeUEHHE KOTOPHIX JICHCTBOBAIA CTaBKa ;

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBILIATY BO3ZHATPAKIACHUN YMEHBIIACTCS HAa CYMMBI
HAQYMCIEHHOTO B  TEYEHHE OTYETHOIO TOAAa  BO3ZHArPAXKACHWUS  YIPaBIAIOIIEH  KOMIAHHH,
Crenuanu3upoBaHHOMY JEHNO3MTApUI0O U JIUIY, OCYLIECTBISIOIIEMY BEICHHME pEecTpa BIIaJIEIbIICB
MHBECTULMOHHBIX nTacB DoHpa.

Hewncnonp3oBaHHBI B TE€YEHHE KAJICHIAPHOIO IOJa pE3epB Ha BBILIATY BO3HAIPAXKICHUU
MIOJIC)KUT BOCCTAHOBJICHHMIO B IIOCIECJHMM KaJ€HAAPHBIM JEHb KaJEHIAPHOIO TIoJa, a YyKa3aHHOE
BOCCTAaHOBJICHHE OTpa)kaeTcsi npu nepBoMm omnpeneneHun CUA B KaneHIapHOM rofy, CIEIYIOUIMM 3a
KaJIeHJapHBIM I'0/10M, B KOTOPOM JIaHHBIN pe3epB OblI chOpMUPOBaH.

13. HOPAJOK Pg&C‘{ETA CPEJHEIOJOBOM CYA ®OHJIA Y OITPEJEJIEHUA
PACUETHOH CTOUMOCTHU UHBECTULIMOHHOI'O MASI ®OHJIA

CpenneronoBas CHA ®onpa Ha 11000M 1€Hb ONpeesieTcs, Kak oTHomeHue cyMMbl CHA Ha KaX bl
pabounii 1eHb KaleHJapHOTo roja (ecnu Ha pabouwii neHb kaneHaapHoro roga CUA He onpexaensiiach —
Ha ITOCJICTHUH JICHb €€ OTPEICIICHUs, MPEANISCTBYIOIINA TAKOMY JHIO) C HayaJia rojia (C 1aThl 3aBePIICHUS
(oxonuanwusi) popmupoBanus douaa), BKIOYAs AaTy pacuera cpeaneronoBoii CUA, x uyuciy pabodmx
JTHEW B KAJICHIAPHOM TOJY.

D CY4,

CrCyd==——
D

2oe:

D - xonuyecTBO pabounx JHEH B TEKYIEM KaJleHIapHOM TO1y;
CY4, - CYA, paccunrtaHHas B COOTBEICTBUH C HACTOSIWMMM IIpaBWiaMu, BKIIOYas EHb pacdera

cpenneronioBoii CHA. Ecim Ha paboumii neHp t CHA He ompenerneHa, oHa mpuHuMaercs paBHoil CHA 3a
TIPEIIIECTBYFOIINI JIHIO t paboumii IeHbh TEKYIIEro KajleHIapHOTo rofia, a ecii pacueT CHA B KajleHIapHOM TOJTY,
BKJIFOYas JIEHb pacueTa cpetHeroioBoit CHA, He nmpoM3BOIMIICS — Ha MOCIEIHUIA pabouMii IEHb IPEIbIIYILEro roja.
3HaueHUE OMPEIEISIETCS ¢ TOYHOCTHIO 70 2 (JIByX) 3HAKOB MOCIIE 3aIISATOM.

PacuérHas cToMMOCTh MHBECTHUIIMOHHOTO masi PoHAA ONpeAesseTcss Ha KKyl JaTy, Ha KOTOPYIO
onpenensiercsi CHA donga, myrem aenennst CHA ®doHpa HA KOJWYECTBO WHBECTUIIMOHHBIX TAEB IO
JAHHBIM pEeecTpa BJIaIeNblIeB MHBECTULIMOHHBIX TaeB DoHIa Ha 1aTy onpeieNIeHUs paCy€THON CTOMMOCTH.
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[Tepepacuér cpennerogoBoii CHA ®oHaa U pacuy€THOW CTOMMOCTH MHBECTHIMOHHOTO Masi MaeBOTO
nHBecTUIIMOHHOrO0 DOHa ocyliecTBIsieTcs B ciryyae nepepacuéra CUA.

14. MOPAAOK ONNPEAEJEHUA CTOUMOCTHU UMYUIECTBA, IIEPEJAHHOI'O B
OILUIATY MTHBECTUIIMOHHBIX ITAEB

CTOMMOCTh HMMYILECTBA, TIEPEJIaHHOTO B OIUIATY HMHBECTHIIMOHHBIX T1aeB, OMpEICIsieTCsS B
COOTBETCTBUHM C TpeboBanusimu DenepanpbHoro 3akoHa ot 29 HosOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (POHIAX», MPHUHATHIX B COOTBETCTBUU C HHUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSMHU
VYkazanwus u [IpaBui T0BEpUTETHHOTO YIIPABICHHS COTTIACHO METO/IaM OTIPEICIICHUSI CTOUMOCTH aKTHBOB,
MPEyCMOTPEHHBIM HacTOsIUMU [IpaBuiiamu.

I[aTa, M0 COCTOAHHUIO Ha KOTOPYIO OHNpPCACIACTCA CTOMMOCTb MMYIICCTBA, INCPCAAHHOTO B OILIATY
WHBECTUIMOHHBIX IIacB (DOHI[a, HE MOJKET OBIThb paHEC OaThbl IEPCAAYM TAKOro MMYIICCTBA B OIIJIATy
HWHBCCTHIIMOHHBIX ITACB, 3d UCKIIIOYCHHUEM CIIY4aCB ONPCACICHUA CTOUMOCTU UMYIICCTBA, IICPCAAHHOIO B
OINIaTy MHBECTUIIMOHHBIX naés (DOHI[a, Ha OCHOBaHUM OTYETA OLICHIIUKA.

JlaTa, IO COCTOSTHHIO Ha KOTOPYIO OMpPEAEIsAeTCS CTOUMOCTh MMYIIECTBA, MEPEJAaHHOTO B OIUIATy
WHBECTHIIMOHHBIX 1MaéB DoHIa, HA OCHOBAHUH OTUYETA OLICHINMKA, He MOKeT ObITh paHee 3 (Tpéx) mecsies
0 JaThl TEepelaud TaKoro MMYIIECTBa B OIUIATY MHBECTULUHUOHHBIX TaéB. CTOMMOCTh HMMYIIECTBA,
MEepeJaHHOr0 B OIUIaTy HWHBECTULUMOHHBIX MaéB PoHMA, Ompeaensercss IO COCTOSHMID Ha Jarty,
YCTaHOBJICHHYIO B COOTBETCTBUU C [IpaBminamu noBeputenbHoro ynpasienus @ongom Ha 23 4. 59 muH.

15. IIOPSIIOK  YPEI'YJIMPOBAHUSI PA3ZHOIJIACUIA MEXIY YIPABJISIOMIENA
KOMIIAHUEU N CHEHUAJIN3NPOBAHHbBIM JAEIIO3UTAPUEM ITPU OIIPEJAEJEHUUN
CHA

15.1 lpouecc cBepkn CHA

Vopasisromas komnanus M CrnenManu3upOBaHHBIN JIEMO3UTapUi Ha JaThl, NPESyCMOTPEHHBIE
IEBATHIM a03ameM paszzgena 2 Hactosmmx llpaBwi, ocymecTBIsiOT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOT0 MHBecTHLHOHHOrO mast ®onna. J{ns storo Ympasisomas koMnanus GopMupyer u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUN CITPAaBKY O CTOMMOCTH YUCTBIX aKTUBOB DoHa.

Criennanu3upoBaHHbIN eno3uTapuil ocymiectsiser ceepky CHA u pacuéTHOl CTOMMOCTH OJHOTO
MHBECTULMOHHOTO nast PoHJa, paCCUNTAHHBIX YIIPaBIAIOLUIEH KOMIIAaHUEH, C COOCTBEHHBIMU pacyéTaMu
JTAHHLIX TOKa3aTelIel.

[IpaBunsHoCTh onpeneneHus CYA u pacy€THONW CTOMMOCTH OJHOTO MHBECTULIMOHHOTO mas PoHna
MTOATBEPIKIAETCS TMOMUCHI0 YIIOTHOMOYEHHOTO Juiia Crenuaatu3upoBaHHOTO JIETTO3UTAPHUS U 3aBEPSETCSA
neyaTeio Crnenuanin3upoBaHHOTO JEMO3UTApUsi Ha CIpPaBKE O CTOMMOCTH YHUCThIX akTUBOB PDoHaa (B
ciy4ae MoJinucanusi 0yMaXHOTO JJOKYMEHTA).

B cnyyae oOHapyXeHMsI CYIIECTBEHHBIX PpAcCXOXXKICHHMH, BBISIBIEHHBIX B IIPOLECCE CBEPKH,
Criennanu3upoBaHHBIM  JAEMO3UTApUi  HampaBiseT YIOpaBisdiomled KOMIAHUKM HHQOpMAIHUI0 ¢
pe3yabTaTaMH 10 CBEpKE JaHHBIX yuéTa numyiiectBa PoHa ¢ yKazaHHEM IMO3UIHHA, IO KOTOPBIM ObLIH
0OHAapYKEHBI JAaHHBIC PACXOXKICHUS.

15.2 BoisiBjieHHe pacxo:kaeHuii B mpouecce ceepku CUA

[Ipy BBIABIEHMM DPACXOXKAEHHMM N0 cocTaBy akTUBOB mpu pacuéte CHA donpa Ympasnsromas
komnaHus U Crenuanu3upoBaHHBIA JEMO3UTapuil OCYIIECTBISIOT CBEPKY aKTHBOB U 0053aTENbCTB, IO
KOTOPBIM BBISIBJICHBI PACX0K/IE€HUS, Ha MPEAMET MPABUIBHOCTH UX YYETa B COOTBETCTBHM C KPUTEPUSIMU
WX NpU3HaHUsA (pEeKpaIleHNs IPU3HAHUS).
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[Ipu oOHapykeHUU PacXOXkKACHHH M0 CTOMMOCTH akKTUBOB TIpH pacuére CHA donnma Ynpasisromnias
koMnanus 1 Crenuanan3upoBaHHbIN IE€TIO3UTAPUNA OCYIIECTBIIAIOT CIIEYIOLINE IEHCTBUS:
e cBepka MH(OpMAIMK, HCIIOIB3YEMOH IS ONpeAeTIeHHs CIPAaBeIMBON CTOMMOCTH aKTHBOB
(o6s3aTenbeTB) DoHa, B TOM yucie, €€ HCTOYHUKOB U MOPSIIKA UX BBIOOPA;
® CBEpKa IOpsAKa KOHBEPTAIIMU BEJINYMH CTOUMOCTEM, BEIPAKEHHBIX B OJTHOM BaJIIOTE, B APYTYIO
BAJIIOTY.

[Tocne ycTpaneHus BbISIBICHHOW MIPUYMHBI pacXoxaeHuil B pacuere CHA Ynpasistonias KOMIIaHUS U
Crieninanu3upoBaHHBIN IEMIO3UTAPUN TOBTOPHO OCYIIECTBIISIFOT ACHCTBHS, MPEAYCMOTPEHHBIC B 203.2-3
n.14.1 nactrosimux IIpaBui.

15.3 BoisiBiienne ook B pacyere CHUA u cTOMMOCTH 0JHOT0 MHBECTHLIMOHHOIO Nast

B cnyuyae BbIsBiIeHMS OUIMOKW/TIOSIBIICHUS. HOBOM MHpopMmaluu B pacuéte CHA U CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO Tasi Crenuain3upoBaHHBIN Jeno3uTapuil U Ypapisomas KOMIIaHUs HE Mo3aHee 5
(ITstn) paboumx aHEH C yKa3aHHOM 1aThl 0QOPMIIIOT AKT BbIsSIBJIEHUs oTMOKHU B pacuére CHA v mpoBOIST
COOTBETCTBYIOIIYIO MPOIEAYPY KOPPEKTUPOBKH OIIHOKH.

B cnydae, ecnu Ha aary, O COCTOSHUIO Ha KOTOPYIO BBISIBJIEHA OLIMOKA, OTKIOHEHHE CTOUMOCTH
akTuBa (00s13aTENBCTBA), UCIIOIB30BAHHOM B pacuére, cocrapiseT meHee, ueM 0,1% xoppektHoit CUA, u
otkiioHeHrne CUA Ha 3TOT MOMeHT pacueTa cocTaBiseT meHee 0,1% xoppektHoit CHA (Oanee umernyromes
OMKIOHeHUsl), TPOU3BOJUTCS TPOBEpKA, HE TMPHUBENA JIM BBIIBICHHAS OIMMOKA K OTKIIOHCHHSIM,
cocrasistonum 0,1% u 6onee ot koppekTHO CUA, B mocieayomux 1atax.

Ecnu paccuntaHHble OTKJIIOHEHMSI B KaxJayto u3 aar cocrtaBuinu menee 0,1%, nepepacuér CUA u
CTOMMOCTH OJIHOTO HWHBECTHLIHOHHOTO mas (DoHga HE NPOW3BOAMTCS. YTpaBIAIOMIAs KOMIAHUS H
Crenuani3upoBaHHbBIN JIETIO3UTapUil NPHHUMAIOT BCE HEOOXOAMMBIE MEphl Ul NPEIOTBPALICHHS
MOBTOPEHUS OMIHOKH B Oy TyIIEM.

B cnyudae, koraa B kakyro-1n60 u3 gaT 00a OTKJIOHEHUs UM 0HO U3 HUX coctasiser 0,1% u Gonee
koppekTHOl CYA, VYmpapnstomas komnanus U Crenuaau3HpOBaHHBIM JETO3UTapUil OCYIIECTBISIOT
nepepacuét CYA u CTOMMOCTH OJTHOTO MHBECTUIIMOHHOTO Tasi PoH/IA 32 BECh MEPUO, HAYMHAsS C JaThl
JOMYIIEHHS OIIHOKH.

B ciyuae, ecau ¢ MOMeHTa JomylieHus OmMOKM, mpusenue k nepepacuéty CHA u croumoctu
OJIHOTO HHBECTULMOHHOTrO mass POHJA, OCYHMECTBISUIMCH ONEpallMd IO BbIAYE WIIM IOTALIEHUIO
HMHBCCTUIIMOHHBIX IIac€B, TO anaanﬂomaﬂ KOMITaHUA OCYHIECTBIIACT paCLIéTBI C BJIaaciabliaMu
MHBECTULIMOHHBIX MaeB POHa M0 BO3MEIIEHUIO yiiepOa B COOTBETCTBUH € TPEOOBAHUSAMU JICHCTBYIOIIETO
3aKOHOJaTEIbCTBA.

HpI/I HCO6XO)II/IMOCTI/I praBJ’IHIOH_IaH KOMIIaHUuA U CHeI_[I/IaJ'II/BI/IpOBaHHLIﬁ ,Z[GHOSI/ITapI/Iﬁ BHOCAT
HCIIPABJICHUA B PCTUCTPHBI YUCTA.
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Ipunoscenue Nel

TEPMHUHOJIOI' A

AHAJIOTHYHASL 00 Uranus - OOMUTALNS, OTHOCAIIASCS K TOMY € CETMEHTY, 4TO U OIICHHBacMas
Oymara.

IlOXO}IHOCTL K IIOralcHuIo - Bq)(beKTI/IBHaH CTaBKa NO0XOAHOCTH, paCCUUTAHHAA K ITOTAIICHULO.

Kpurepun npusHaHusi CieJIKH, COBEPIIEHHOW Ha J00POBOJILHOW OCHOBE - CJlI€JIKa MPU3HACTCS
COBEpIICHHONH Ha JOOpPOBOJNBHOW OCHOBE, €CIIM O3TO OupKeBas CIeliKa, 3aKIIOYCHHAs B PEKUME
0e3apeCHBIX TOProB JINOO, €CIIK OHA COOTBETCTBYET CIEAYIOIINM KPUTEPHSIM:

e cjienka Obplla 3aKIOYEHAa HAa OCHOBHOM WJIM TPU OTCYTCTBUUM OCHOBHOTO Ha Hauboee
BBITOJIHOM PBIHKE;

® CJEJKAa HE 3aKJIF0YEHA C KOHTPAr€HTOM, SIBJISIIOIIMMCS ManiukoM PoHAA WU SBISIOLIEHCA
CBA3aHHOU CTOPOHOM ¢ YIpaBstolel KOMIIAHUEH;

e CJeNKa HE 3aKII0YeHa ¢ KOHTPAreHTOM, He HAXOSIIMMCA B COCTOSHMM OaHKPOTCTBA WIIH
KOHKYpPCHOTO YIpaBJICHUS, WJIA B COCTOSIHUU OJM3KOM K OAHKPOTCTBY HJIM KOHKYPCHOMY
YIPaBICHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEPAIIHIO);

e cJenka He Obla 3aKJII0YEeHA, YTOObI BHIMOJHUTH TPEOOBAHUS PETYIHUPYIOIIUX OPraHOB WIIH
JEHCTBYIOIIEr0 3aKOHOIaTeILCTBA B OTHOIICHUH OJTHOM U3 CTOPOH IO CIEINKE.

IMoramenmne - Oimkaiinee gocpouHoe (Harmpumep, odepra) morameHue (He YaCTHYHOE) OOIHUTAUH
WM TIOTalleHne OOJIMTaluy B Clly4yae, €ClId TIOCPOYHOE MOTalleHne He MPEeIyCMOTPEHO SMUCCHOHHBIMU
JOKYMECHTaMH.

CeFMeHTaHHH oﬁnurauuﬁ B LCIAX OLNCHKU OCYHICCTBIIACTCA C HMCIOJIB30BAHUCM MATPHYHOI'O
moaxoJa OAHOBPEMCECHHO I10 peﬁTI/IHFy, CpPOKY 06pa1ueHH$1 U TUITY DMUTCHTA:

a. I'pynnupoeka no peiimunzy smumenma (€Cl SMUTEHT UMEET PEUTHUHT HECKOJIBKMX PEUTHHTOBBIX
areHTCTB, TO JJI TPYNIHUPOBKU UCIOIb3YETCS MaKCUMAaIIbHBIN pEHTHHT):
['pynnupoBKa Mo peHTHHTY OCYIECTBISETCSI B COOTBETCTBUU C Tabauue 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA MexayHapoaHas miKaJja rpynmna
AAA(RU ruAAA AAAru | AAA|rul Baa3 BBB- BBB- PeifTHHroBas
Y BBIILIE Y BbIIIE | W BBIIIE rpynna [
AA+(RU) ruAA+ AA+.ru AA+|ry|
AARU) | rAA | AAru | AAJ Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ru| Peiitunrosas
A+RU) | ruA+ Atru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alry|
A-(RU) rUA- A-ru A-lry Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B+ B+
BBB(RU) ruBBB BBB.ru BBB|ru| PefitmHrOBas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpymmna II1
BB+(RU) ruBB+ BB+.ru BB+|rul
Bosee Hu3KUMil peHTUHT / pEUTHHT OTCYTCTBYET Pelitunrosas
rpynma [V
000 "YK NMPOMCBA3bL" 000 "COK "TAPAHT"
CepatokoB  Brnagnmup  Buktoposuy EcaynkoBa TatbssHa CrtaHuMcnaBoBHa

23.10.2025 22:07:13 23.10.2025 22:55:23




CoOTBETCTBHE PEUTHUHIOB MEPECMATPUBACTCS B 3aBUCHUMOCTH OT U3MEHEHHs perTuHra Poccuiickoit
®enepaunu, NPUCBOEHHOIO POCCUMCKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAILMOHAJIBHOW PEUTHUHIOBOU
mkajie v (WIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIYHApPOJHOW peUTHUHTOBOM mikaje. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS n3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee | roga  Aropauus MEHbIIIE WK paBHa 365 nHEl;

Ot 1 mo 3 ner  mropanus Oonbie 365 aHEl, HO MeHbIIe WK paBHa 1095 nHei;
Ot 3 mo Sner  mropanus 6onbmie 1095 nHel, HO MeHbINE Wi paBHa 1825 nHei;
Bonee 5 ner mroparus 6oubine 1825 nHei.

C. I'pynnupoeéka no muny smumenma:

- U1 o0IUraliMy POCCUHCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIsIX:
I'ocynapcTBeHHBIE OOIHTAINY;

KopriopaTuBHble 06auranum;

MyHun#nagbHble 00TUTAUH U 00IUTranuu cyobekToB PO.

- JUI €BpOOOJINTallui POCCUHCKUX IMUTEHTOB:

l'ocynapcTBeHHBIE €BpOOOIUTAIINY;

EBpooOGuramnuu 6aHKOB;

EBpoobGimranun HepuHAHCOBBIX OpraHU3aIHA.

d. I'pynnupoexa no eéanome.

JddexkTBHAS CTAaBKa J0XO0IHOCTH J0Jr0BOI LIEHHO# OymMaru ot 11eHbl P onpenenseTcs ucxoas u3
YpaBHEHUS:
N
CF;
P+ NKD = Z T,
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTuBHas CTaBKa JOXOTHOCTH;

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

NKD - HakOIUICHHBIM KYMOHHBIN JOXOJ HA JaTy OIleHKHU (IprbaBisieTcs B TOM ciyd4ae, eciiu 1eHa P
He Bkioyaer HKJI);

N - KOJIMYECTBO OCTABIIUXCS HA JIaTy OIEHKH IUIATEXEH MPOIEHTOB /WM OCHOBHOM CYMMBI JI0JITa
0 JTOJITOBOM IIEeHHOW Oymare;

CF; - BenmruuHa I-T0 TUIATeXa;

t; - nara i-ro raTexa,

to - JaTa OLICHKHU.

dopmyna pacuera npuBeaeHHOI ctoumoctu (PV):
N
CF;
PV = Tto
i=1 (1+7)365

eoe:
T - CTaBKa JUCKOHTHPOBAHUS,
N - KOIMYeCTBO OCTABIIMXCS Ha JIaTy OLICHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHON CYMMBI J0JTa
IO JIOTOBOPY (IEMO3UTY, TOITOBOM IIEeHHOM Oymare);
CF; - BenuumHa i-To TIaTexa;
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t; — TUTaHOBAs JaTa 1-To IJIaTeXka;
to - 1aTa OLICHKU.
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Ilpunoscenue Ne2

MNOPAAOK KOPPEKTHPOBKHN CTOUMOCTHU AKTUBOB
JJIAA YYETA KPEAUTHOTI'O PUCKA

O01IMe MoJ0KeHus

Hacrosamuii [lopsnok KOppeKTUPOBKU CTOMMOCTH aKTHBOB Ul yueTa KpEIUTHOTO pHUcKa (nanee —
[Topsiiok) mpuUMEHsIETCsI IJ1s1 OIICHKH KaK BCEX ONMMCAHHBIX BUIOB aKTUBOB, TaK M UX YACTH.
OrnieHKa KpeIMTHOTO PUCKA UCIIOJIb3YETCs IJIs pacyueTa CIpaBeUIMBOIM CTOMMOCTH aKTUBOB. [1pu aToM
B 3aBUCHUMOCTH OT CTENEHU BIHUAHHUS KPEAUTHOTO PHUCKA HA CIPaBEUIMBYI0 CTOMMOCTb AaKTHBBI
KJIACCU(UITUPYIOTCS HA CIEAYIONINE BHUIBI:
e Crannaptable (0€3 MPU3HAKOB OOCCIICHECHYS);
e (OoO0ecrieHeHHbIe 0€3 HACTYIIEHUS AeOTa;
e  AKTHBBI, HaXoAsImuecs B AedonTe.
Cdepa npumeHnenus:
Cmanoapmubsle akmugsl (0e3 npU3HAKO8 00eCUeHeHUs), A UMEHHO:

e JleHexKHBIE CPENICTBA BO BKJIQAaxX (JCMO3UTAX) — B CIydae, €ClI JICHE)KHBIC CPE/ICTBA Pa3MEIICHBI
BO BKJAJ (IEMO3UT) B BallOTe, B KOTOpod bankom Poccum He pacKphIBarOTCsS CBEIEHUS O
CPEIHEB3BCIICHHBIX IPOIICHTHBIX CTAaBKax I10 MPHUBJICYCHHBIM KPEAUTHBIMH OpPTaHU3AUIMU
BKJIaJ]aM (Jeno3uTaM) He(UHAHCOBBIX OpraHM3aluil B pyOsisX MU WHOCTPAHHOW BaliOTe JTHOO B
cllydae OTCYTCTBHSI B TIOCICIHEW ONMyOJMKOBAaHHOW WH(OpPMANWK JaHHBIX [0 CTaBKaM Ha
PENEBAaHTHBIN CPOK.
e [IpaBa TpeOoBaHus U3 JOrOBOpaA 3aiiMa U KPEIUTHOTO JAOTOBOpA (B CIIydae ecliu 3aiiMOJaBIEM 10
noroopy BeictynaeT OoHpn);
e Bekcenp (B ciywyae omnpeneieHHs CIpPaBEIJIMBOM CTOMMOCTH C HCIOJIb30BaHHEM METOoJa
MIPUBEJICHHON CTOMMOCTH OYAYIIMX ACHEKHBIX TIOTOKOB);
e JleOuTopckas 3aJIOJDKEHHOCTH (B CIIy4ae OIPEACTCHUS CIPaBEJIUBON CTOMMOCTH TaKOH
3aJI0JKEHHOCTH C MCTIOIb30BAaHUEM METO/1a IPUBEIECHHOM CTOMMOCTH OYIYIIHUX JIEHEKHBIX TTOTOKOB).
Obecuenennvie (6e3 nacmynjenus 0egoima), @ UMEHHO:

e JleHEXHBIE CPEJICTBA HA CUETaX U BO BKJIAJaX;

e JonATrOBBIE HHCTPYMEHTHI;

e [IpaBa TpebGoBaHUs U3 KPEIUTHBIX JTOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, eciu 3aiMOIaBIeM
0 JIOTOBOPY BhICTyMaeT DoH);

e Bekcenb (B ciy4yae OMNpENEICHUsl CIPaBEIIMBOM CTOMMOCTH C MCIOJb30BaHUEM METOAA
MIPUBEICHHON CTOMMOCTH OYAYIINX AEHEKHBIX TIOTOKOB);

e JleOuTopckas 3a0HKEHHOCTD (32 UCKIFOUEHHUEM MPOCPOUYKU B paMKaX ONEPaIrMOHHOTO ITUKJIIA JJIs
OTIEPAIIMOHHOM TIEOUTOPCKOM 3a/10J5KEHHOCTH );

e AKTHUBBI, CTOMMOCTb KOTOPBIX OINpEAENsAeTCS Ha OCHOBAHMHM OTYETa OICHIIMKAa (C y4eToM
MOJIOXKEHUH, YCTAHOBIICHHBIX B Pazniene 7 HaCcTOSIIETO MPUIIOKEHNS).

Axmuesl, Haxodawuecs 8 0edhorme, a UMEHHO:

e Bce BHIbI aKTHBOB, Haxoasmuecs B nedonre.
Hns  meneil HacTosmed METOAWKH, KOHTPAreHThl — WHIWBHIYAJIbHBIC MPEAIPUHAUMATEIIN
MIPUPABHUBAIOTCS K KOHTPareHTaMm — (pU3u4ecKum Juiam.
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Jlnst menel HacTOSIICH METOMWKH MPUMEHEHHE WM HE NMPUMEHEHHE COOBITHH MO OOECIIEHEHUIO
u/unu 1eonTy Uit KOHTPATSHTOB - YIPABIISIONINX KOMIAHUH KaK JOBEPUTEIbHBIX YIIPABIISIONINX ITaeBhIX
WHBECTHIIMOHHBIX (POHIOB, a TakkKe Uil HWHBECTUIIMOHHBIX TOBApHUIIECTB OOOCHOBBIBACTCS
MOTUBHPOBAHHBIM CYKJICHUEM Y IIPaBISAIOIIECH KOMIIAHUH.

TepMHHBI U ONIpeIeIeHUs.

KonTpareHT — 1110, HENOCPEACTBEHHO CBSI3aHHOE C AKTHBOM, BXOJSIIMM B COCTaB MMYIIECTBA
[TN®, u ypoBEeHb KpPEAUTOCIIOCOOHOCTH/(HPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOHYMBOCTH TAKOTO
JIMLA@ HEIIOCPEICTBEHHO BIIMSET HA CIPABEIIMBYIO CTOMMOCTh akTuBa. Kontparentamu [IM® sBistorces
SMHTEHTHI LIEHHBIX OyMar, 3aeMILIUKH 110 KPEITUTHBIM JI0TOBOpaM, IeOUTOPHI 10 JOTOBOPAM C UMYILIIECTBOM
[TN®, apenaaropsl, OGaHKH, KpEAUTHbIE M HEKPEAUTHBIC OpPraHU3alMM U Ipodne OOsS3aHHBbIE JIMIA I10
axktuBaM [T .

KpenuTHblii puck — pUCK BO3HUKHOBEHMs NOTEPb B PE3y/bTaTe HEUCIOIHEHUS 00s3aTeIbCTB
KOHTPareHTOM  (3MHUTEHTOM) o00s3aTesIbCTB, a TaKXkKe B  pe3ylbTaTe M3MEHEHUS  OLEHKHU
KpPEAUTOCIIOCOOHOCTH (KPEAUTHOIO PUCKAa) KOHTPAreHTa (IMUTEHTA).

Be3puckoBasi craBka Ha 1aTy onpeaeeHUs] ClIPaBeJIMBOl CTOMMOCTH:

e B poccuiickux pyonax:

- CraBka, onpenensiemast u3 G-KpuBOil, IOCTPOEHHOHN 10 POCCUMCKUM TOCYAApCTBEHHBIM OOJIUTallUsM
(KBJ1 MockoBckoii 6upsku® Ha 1aTy pacyeTa cIpaBe/IMBON CTOMMOCTH C Y4ETOM CPOKa JI0 HOTalleHHUs
COOTBETCTBYIOIIIETO IUIATEKA, PACCUATAHHAs [0 JABYX 3HAKOB nocie 3ansaTou. Ilpm sTtom ecnm Ha
KOHKpETHBIH JeHb HeT 3HadyeHus craBku KBJ| mo HeoOXxonmmMoMy cCpoKy MOramieHus, OObsBICHHOH
Mockosckoit Oupxku, Kb/l momkHa ObITH ompeneneHa pacdyeTHBIM IyTEM IO METOAWKE MOCKOBCKOM
OUpXKHU C TOM K€ TOYHOCTBIO, C KOTOPOH €€ 00bsABIsIeT MOCKOBCKast Oupika) - U1l 3aJJ0JPKEHHOCTH, CPOK
MOTalIeH!st KOTOPOH MpeBbIlaeT 1 KajaeH apHbIi AEHb.

3HaueHUE CPOKa CTABKHU OIpeAesnsercs A0 4 3HaKOB Iocie 3amsaTod. MToropoe 3HaueHHe CTaBKU
OTIpeIeNsieTCs 10 2 3HAKOB IOCIIE 3aIATOM.

- CraBka RUSFAR? - 11151 33/10/1)K€HHOCTH, CPOK MOTallleH|s KOTOPOiA He TTpeBbiaeT | KaleHaapHblii 1eHb.
B cnyuae, korna Ha pabouMii AeHb CTaBKa HE PACCUUTBIBAETCS, HCIOJIb3YETCSl MOCIEIHEE H3BECTHOE
3HAUEHUE CTABKHU.

B cnyuae HeBO3MOXKHOCTH omnpezeneHus aktyanbHbix 3HaueHnii Kb/l MockoBckoii Oupsku B ciyuae,
KOTJIa HETOPTOBBIN J€Hb (MJIM OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C IPUOCTAHOBKOW TOProB
no pemenuto banka Poccun, mprocTaHOBKOWM TOProB B cilydyae JOCTH)KEHUS YCTAHOBJICHHBIX OUpken
MOPOTOBBIX 3HAUYEHUH WM MHBIMU aHAJIOTMYHBIMH COOBITUSIMH, B KaueCTBE BPEMEHHOW allbTepHATHUBbI
0e3pUCKOBOM CTaBKH IS ONIPE/ICIICHUS CIIPABEUTMBON CTOMMOCTH aKTHBOB MpuMeHseTcs ctaBka ROISTix
HAa J1aTy ONPEIEICHUs CIIPaBEAINBON CTOUMOCTH.

Bb160p MHOI cTaBKM B OTHOIIEHHWU aKTHBa YIpaBisiollas KoMOaHUs o(OpMIISIET MOTHBHPOBAHHBIM
CYXACHHEM U IIPENOCTaBIsAeT ero B Crenualn3upoBaHHbIN AETIO3UTAPH.
e B amepuxanckux oonnapax:
JI1 3a10JIKEHHOCTH CO CPOKOM JI0 TIOTAIIEHHUs, HE IPEBBIIAIOIINM | KaJleHJapHbIi J€Hb — CTaBKa
SOFR®;

4 https://www.moex.com/s2532
S https://www.moex.com/msn/ru-rusfar
® Yicrounuk: https://www.sofrrate.com/
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st 3a1071KEHHOCTH CO CPOKOM 10 TIOTAIIEHUS CBbIIIE | KaJIeHAApHOTO AHS — METOIOM JIMHEHHON
MHTEPHOJIAIMN MEXKIy 3HaueHueM cTtaBkd SOFR u cTaBkoil 1m0 aMepUKaHCKUM TOCYIapCTBEHHBIM
oburanusm’ .

B cnyuae, korna Ha pabo4uii JeHb CTaBKa HE PACCUUTHIBAETCS, UCIIOJIb3YETCS MOCIeHEe U3BECTHOE
3HAYEHHUE CTaBKH, HO He Oosiee 3 (Tpex) pabouux mHel. [IpuMenenue mocienHell N3BECTHOW CTaBKH HA
HWHOM IICPUOJIC anaannomaﬁ KOMITaHU s O(l)OpMJISIeT MOTHUBUPOBAHHBIM CYXKXICHHUEM U IIPEAOCTABJIACT €TI0

B CrienManu3upoBaHHbIN 1eN03UTapUi.

e Bespo:

J71s1 3a0071KEHHOCTH CO CPOKOM JI0 TTOTAIIEHH s, HE MPEBBIIIAIONMM | KaJleHJapHbIN I€Hb — CTaBKa
ESTRS;

J11s1 3a1075KEHHOCTH CO CPOKOM JI0 MOTalIeHHs CBbIIIE | KaJeHAapHOTo AHS, HO HE MPEBBIIIAIOLTIM
90 kaneHJgapHbBIX JHEH — MHTEPIOISALUUS CTaBKM Mexay 3HadeHueMm ctaBku ESTR u craBkoil mo
obnuTaImsaM eBpo3onsl ¢ peiitnarom AAA® Ha cpok 3 Mecsia.

J171st 3a1075KEHHOCTH €O CPOKOM JI0 TIOTallIeHus, peBbiaronM 90 kajaeHaapHbIX JHEeH — CTaBKa,
[IOJIyYaIOIIAsiCs METO/I0M JIMHEHHON MHTEPIOJISALUH CTAaBOK 10 00JIUTallsM €BpPO30HBI C peUTHHIOM AAA.

B cirydae, koria Ha pabouuii ICHh CTaBKa HE PACCUNUTHIBACTCS, HCIIOJIB3YETCs ITOCIICTHEE U3BECTHOE
3Ha4YE€HHE CTaBKU, HO HE Oojee 3 (Tpex) pabouux aneu. [Ipumenenne mociaeaHel N3BECTHOM CTaBKU Ha
WHOM Tieproie YTpaBIsionas KOMIaHus 0(hOpMIISiET MOTHBUPOBAHHBIM CYXKJICHUEM H TIPEIOCTABIISET €ro
B Criennanu3upoBaHHbIN 1eN03UTapUil.

e B roans:

e Jlus cpoka 10 IoraiieHus, He IpeBbimaromero 1 kaaenmapusiii gens — craska O/N HIBOR
(a)[14]_

e Jlnsa cpoka 70 morameHusl CBhIe 1 KajaeHAapHOTo AHSA M J0 Toja (BKIOYUTEIBHO), CTaBKa,
omnpezenseMas MeTo oM JuHeHo uarepnosuuu craBok HIBOR (CNH). CpounocTs y3108B
untepnonsiiud s craBok HIBOR (CNH) ompenensiercs kak OTHOIIEHHE KOJIMYECTBA
eIMHUI] U3MEPEHUsI BPEMEHH, YKAa3aHHOTO B COOTBETCTBYIOIIEM Y3JI€ HMHTEPIIOJSIUU, K
OKPYTJIEHHOMY KOJIMYECTBY ([0 IEJIOr0) COOTBETCTBYIOUINX €IMHUI] U3MEPEHUSI BPEMEHH B
KasieHapHoM rofy. [lonyuenHnoe 3HaueHne 0€3pUCKOBOI CTAaBKH (B TOM YHUCJIE B pe3yibTaTe
MPUMEHEHUS METO/la JTMHEHHON MHTEPIONALNN) UCIIONb3YETCs MPH pacdyeTe CIpaBeaTuBOM
CTOMMOCTH TI0 (hopMyJIe 2, UCX0 I 13 0a3rca HaYMCIIeHUsI TPo1eHTOB — 365(366) nHeii B rony.

J111g cpoka /10 moraiieHus CBBIIIE OJHOTO T0a — BBIOOP UCXOIHOM CTaBKH I OTpeeNieHus: 0e3prucKoBOi

CTaBKU B KUTAMCKUX F0OAHAX OCYIIECTBISETCS HA OCHOBAaHUH DKCIEPTHOTO (MOTHBUPOBAHHOTO) CYKICHUS
VYopasnsomeit komnanuu. [lomumo TpeGoBaHHMI K COAEpXKAHUIO JKCHEPTHOTO (MOTHBHPOBAHHOTO)
CYXKJEHUs YTpaBisAOIUA KOMIIAHWM, YCTAHOBJIEHHBIX Hactosmmmu [lpaBunamu omnpepenenuss CYUA,
JKCMepTHOE (MOTHBHUPOBAHHOE) CYXKJEHHE O BhIOOpE OE3pMCKOBOM CTaBKM B KHUTAaWCKUX IOAHSX (MpHU
HE00XOJIMMOCTH) JIOJDKHO COJIEPKaTh MOPSIIOK ONPENENICHNUsS CPOUYHOCTH Y3JI0B MHTEPIONSLINU U Oazuc
HA4YUCJICHUS] TIPOILEHTOB. Ecin wuHOE HEe yKa3aHO B OHKCIEPTHOM (MOTHMBUPOBAHHOM) CYKICHHUH
VYrpagnstomeld KOMIIaHUM O BBIOOpe OE3pUCKOBON CTaBKM B KHUTAWCKUX IOAHSIX, IS OMpEIeTICHUs
0E3pHUCKBOI CTaBKM B KHUTAWCKHX FOAHAX HA CPOKU OTJIWYHBIE OT CPOYHOCTH Y3JIOB HHTEPIOJSAIIUAN

7 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/T extView.aspx?data=yield

8 https://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_short-term_rate/html/index.en.html

9 https://www.ecb.europa.eu/stats/financial _markets_and_interest_rates/euro_area_yield curves/html/index.en.html

14! https://www.tma.org.hk/en_market_info.aspx
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UCIOJIb3YETCSl METOJl JIMHEHHOM WHTepnoyauuu.B ciiydae HEBO3MOXKHOCTH OIpEAENeHUs! aKTyalbHbBIX
3Hauennii HIBOR CNH, 1160 HE00X01uMOCTH OTIpEICIICHHs CTAaBKH Ha CPOKE OO0JIbIIIEM MaKCUMAaJIbHOTO
3HaueHus cpoka craBku HIBOR CNH, BbiOOp MHOW CTaBKM B OTHOIICHWUW aKTHUBa YIIpaBJsIONIAs
KOMIIaHUSI O(opmIIseT MOTHBHPOBAHHBIM CYXJCHHEM, COIJIACOBAaHHBIM CO CIIELHUAIU3UPOBAHHBIM
JIENIO3UTAPUEM.

e B npounx BamoTax — Kak 0e3pHCcKoBas CTaBKa (ee JIMHEWHash WHTEPIONSIINS) B COOTBETCTBYIOLIEH
BaJIIOTE.

B cnyuae, korma Ha paboumili AeHb CTaBKa HE PACCUUTHIBAETCS, WCIOJIB3YETCS IMOCIEAHEEe H3BECTHOE
3HAYEHUE CTAaBKH, HO He Ooisiee 3 (Tpex) pabouux mHel. [IpuMeHenue mocienHell M3BECTHOW CTaBKH HA
MHOM IIepHoie Y IPaBIISAIONIas KOMIIAHUS 0POPMIISIET MOTUBUPOBAHHBIM CY)KJICHHEM U IPEIOCTABIISET €T0
B CrienManu3upoBaHHbIN 1EN03UTapU.

®opmyaa 1. PopmyJia JIHHEHHON HHTEPNOJIAIHA

RKpmin,€cnvi Dy, < Dopin

D, -V_4

RKy  +——7—
V-V,

X (RKy+1 — RKy_,),ecm Dypin < Dy < Dipax
RKpmax€cii Dy = Doy

rae:

Dm - cpok 10 moramnieHusi HHCTPYMEHTa m B TrojiaX (onpeaesieTcss ¢ TOUHOCTHIO J10 4 3HAKOB IOCIIe
3arnsTon);

Dmin, Dmax - MUHUMAIIbHBIHN (MaKCUMaJIbHBIN) CPOK, HA KOTOPBIM OMpPEIENIeH YPOBEHb MPOLIEHTHBIX
CTaBOK OECKYMOHHOH JOXOJHOCTH MOIXOISIIMX (PEIeBAHTHBIX) TOCYAAPCTBEHHBIX ILIEHHBIX Oymar, B
rojax (C TOYHOCTBIO 70 4 3HAKOB IOCIIE 3aISITON);

V+1, V-1 — Haubonee 6mm3kuil K Dm cpok, Ha KOTOPBI N3BECTHO 3HAUYE€HHE KPUBOW OECKYNOHHOMN
JIOXOJTHOCTH, HE MPEBBIIAIOIIHH (MPeBbIMAONNiT) Dm, B roax (C TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aISITON);

RK(T) — ypoBeHb MPOIIEHTHBIX CTaBOK J1s cpoka T, rae T MoxeT npuHuUMath 3HadeHus V-1, V+1,
Dmin, Dmax. UtoroBoe 3HaueHe CTAaBKU OIMPEICIIIETCS 10 2 3HAKOB MOCIIE 3alsATON B POIIEHTaX U J10 4

3HAKOB B JOJISIX.

PD (BeposiTHOCTB /ie(p0JITa) O AKTHUBY — OLICHKA BEPOSITHOCTH HACTYIUICHHS COOBITHS AeoTa.
[Mopsinok onpenenenus PD ycraHoBieH B pasjene 4.

LGD (loss given default) — orenka ypoBHS moTepp B ciydae HACTyIUieHus nedonra.
PaccuuThiBaeTCsl C y4eToM oOecreueHnsi Mo 00s3aTeNbCTRY, BKIIFOYAS 30T, MOPYYHTENBCTBO W T.II.
[Mopsimox onpenenenust LGD ycranosieH B paznene 5.

CoR (Cost of Risk, croumocTsb pucka) — 710151 0XKHIAEMbIX KPEAUTHBIX YOBITKOB, OIMpeessieMas
KaK OTHOINICHHE CYMMbI C(HOPMHPOBAHHOTO pe3epBa MOJ KPEOWTHBIC YOBITKH K BalOBOW OalaHCOBOI
CTOMMOCTH KPEAUTOB MO AaHHbIM oT4eTHOCTH MC®DO BbIOpanHbIX OaHKoB. [Topsmok onpenenenus CoR
YCTaHOBJIEH B pas3feiie 6.
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KpenuTHblii peTMHI — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO areHTCTBA O CIOCOOHOCTH
PEHTHHTYeMOT0 JIUIla HCIIOJHATh TPUHATHIE Ha ceOs (¢GUHAHCOBBIE 00s3aTeNbcTBA (O €ro
KPEAUTOCIOCOOHOCTH, (UHAHCOBOM HAAECKHOCTH, (UHAHCOBOM YCTOMYMBOCTH), BBIPAXKEHHOE C
KCIMOJIb30BAHUEM PEUTUHIOBOM KATErOPUHM MO ONPEAEICHHON PEUTUHTOBOM IIKaJe.

B nensix npuMeHeHus HAcTOSIIEW METOJUKU /I MOHUTOPUHIA IPU3HAKOB OOECLIEHEHUS U
COOBITHI nedoTa, a TakKe A ONpeeNieHHs] YPOBHS PEUTHHTA C LENbI0 MOCIEIYIONEr0 ONpeaeICHHS
BennyuH PD ncnons3yroTes pedTHHTY CIEAYIOIIUMX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJIU4MMU:

o Moody's Investors Service

. Standard & Poor's

o Fitch Ratings

. Anamutuueckoe Kpenutnoe Pelitunrosoe Arenrctso (AKPA)

. PeiituaroBoe arenrctBo RAEX («Oxcniept PAy)

. OO0111ecTBO C OrpaHUYEHHOM OTBETCTBEHHOCTHIO «HarnronanbHoe PeliTuHroBoe AreHTCTBO»
(OO0 «HPAY)

. OOm1ecTBO ¢ OTpaHUYCHHOW OTBETCTBEHHOCTHIO «Hanmonansusle Kpenutaeie PeliTuarin
(OO0 «HKP»)

CTyneHb KpeIUTHOr0 peilTHMHra (rpeia) - MUHUMAJIBHBIA LIAr JAETaJU3alMU KPEIUTHOTO
peiiTuHra B OyKBeHHO-CUMBOJIbHBIX (Hanpumep, BBB-, BB+ u T.11.) nnu 6ykBeHHO-YHCIIOBBIX (HaIllpuMep,
Baa3, Bal) o6o3HaueHusIX

Jedour - HacTyruieHne (BBISIBICHUE) COOBITHI, PUPABHUBAEMBIX K NE(OITY U yCTAHOBJICHHBIX B
paznesne 3 Hacrosuiero [IpunokeHus U OTCyTCTBUE ypEryJIupOBaHuUs CUTYallUK HA CPOKHU, ONpEeIiieMble
OT/EJIbHO JJIsl pa3HOT'0 BUJA aKTUBOB/00S3aTENBCTB.

ITpenenbHble CpoKH MpHU3HAHUA AedoiiTa 11 pa3IuYHbIX BUAOB 33J0/DKEHHOCTH yKa3aHbl B 11.3.1.
OnepanmnoHHasi Je0MTOpCKasi 3aJ0/LKEHHOCTh — JeOMTOpCKas 3aJ0JKEHHOCTh, OTBEYANOIAst
KpUTEpUsM, YCTaHOBIEHHbIM B Hactosmux IIpaBumax CYA s npusHaHus 3a70KEHHOCTH
onepauroHHou u lIpuinoxenuu 5.

Oco0eHHOCTH pacyeTa CHPABEIJIMBOIl CTOMMOCTH /ISl HEKOTOPBIX BHUIOB o00ecneyeHHOu
3A00121CEHHOCMU.

Ilo obecneuennoii nopyyumensCmeom uau 2apanmueil WOpUOUYecKuUx Jauy, 001a0arouiux
AYUMUM KPEOUMHBIM KAYeCmEoOM, ORUUOHHBIM CO2NAWIEHUEM WU CMPAX06KOU 3a10JKEHHOCTU
npousBeaenrne PD*LGD paccunTheiBaeTCs B OTHOIICHUH IIOPYYUTENS/TapaHTa/CTPpaXxoBaTels 0 METOTUKE,
IIPUBEIECHHON HWXKE, IS FOPUINYECKUX JIUII.

Obecneuenue cmpaxoskoi

Ecnu crpaxoBas komnanus obnanaer pedTuHrom He Hibke ruAAA (AAA(RU), AAA.ru, AAAJru|)
[0 HalMOHAIBbHOM mKane s Poccuiickoir denepanum Wi BXOJIUT B CHUCOK CTPAXOBBIX KOMIIAHUIM,
OJIOOPEHHBIX Ul CTPaXOBaHMs HEABMKMMOCTH JIOOBIM OaHKOM W3 IEpedHs, yKka3aHHbIX B Pazgene 9
Hacrosimero [lpunoxenus, s pacyera OOECHEHEHHs IO OOECIIEYeHHOW 3aJIoTOM HEIBMKUMOCTH
3aJJ0JDKEHHOCTH, TO CTpaxoBKa NMPUHHMMAETCS Kak obOecreueHne 0e3 TUCKOHTUPOBAHMS Ha BCIO CyMMY
CTPaxXOBKH.

Pa3znen 1. CTAHJAAPTHBIE AKTUBBI (BE3 IIPU3HAKOB OBECIHIEHEHUA)
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1.1. Jlng omepamyOHHOW 3aJ0JDKEHHOCTH BHUIOB, YKa3aHHBIX B HacTosmmx IIpaBuimax
onpenencHuss CYA, TUCKOHTHpPOBAHUE HE MPOBOJIUTCS, PH COOJIIOJACHUHM TPEOOBAHUM U1l MPU3HAHUS
3aJI0JDKEHHOCTH B KaueCTBE OINEPAI[MOHHOH, CTOMMOCTb OMpENENsieTcs B COOTBETCTBHM C paslienioM /[
[IpaBu.

1.2. CnpaBemiuBasi CTOUMOCTh aKTHUBOB PACCUUTBIBACTCS CIIECYIOIINM 00pa3oMm:

N Pn
= z (1 + R(T () 0073

(1 — LGD x PD(Tn))10

20e

PV — cnipaBeyinBasi CTOMMOCTb aKTHBA;

N - KOJIMYECTBO JICHEKHBIX MMOTOKOB JIO JIAThI MOTAIICHNs aKTHBA, HAUUHASL C IaThl ONPEICICHHUS
CYA;

P, - cymMMa n-0ro JICHE)KHOT'0 MOTOKa (IPOLIEHTHI U OCHOBHASI CYMMa);

N - TOPSIIKOBBIA HOMEP ICHEKHOTO MOTOKA, HaYMHas ¢ aaThl onpenencHus CUA;

R(T(n)) — GespuckoBasi craBka Ha cpoke T(n), ompezessieMass B COOTBETCTBUH C TOPSIKOM,
YCTaHOBJICHHBIM B pazjeiie «OO01Ire moIoKeHus»;

T(n)- konmuecTBO aHe# oT aathl onpeaenenuss CUA 10 maThl n-0oro ISHEXKHOTO MOTOKa. B maty
MOTAIIeHHUS ICHEKHOT0 MoTOKa 3HaueHue T(n)=0;

PD(Tn) (Probability of Default, BepositHoCcTh fedosiTa) — BEPOATHOCTD, ¢ KOTOPOH KOHTPAreHT B
teuenue T(N) OHEH MOKET OKasaTbcs B cocTosHuu aedonrta. Bepostnocts aedoara PD(T(n))
OIPEICIISIETCS C YYETOM TOJIOKEHHH, YCTAaHOBJIICHHBIX B paszere 4.

LGD (Loss Given Default, motepu npu nedointe) — 1051 OT CyMMBI, TOJIBEPKEHHON KPEIUTHOMY
PHCKY, KOTOpasi MOXKET OBITh MOTEpsiHa B cy4vae Ae(oiTa KOHTPAreHTa; ONpPEICNsIeTCS B COOTBETCTBHU C
MOPSIIKOM, YCTaHOBJICHHBIM B pasJele 5.

[TpoMexyTOUHBIC 3HAYCHHUS pacyeTa MPUBEACHHON CTOMMOCTH JUTs KaXKOr0 JCHE)KHOIO MOTOKA,
CKOPPEKTUPOBAaHHBIC HA BEJIMYMHY KPEAUTHOTO PUCKA, HE OKPYTIISIOTCS.

1.3. JInst OlleHKH CHpaBeUTMBOM CTOMMOCTH IpaB TpeOOBaHMI 1Mo akTUBaM (HoroBopam) MoHa k
¢u3nueckuM JHUIAM J0 HacTyluleHusl naedonra u ¢ yderom nojoxxkeHuid B Pazgene 6
ucnonp3yercs Dopmyna, ykazaHHas B 1. 1.2, B KOTOpOHl Kaxkaoe TpOH3BEICHUE
PD(T(n))xLGD 3amensiercs Ha COR. COR ompenensiercss B COOTBETCTBHU C TOPSIKOM,
YCTaHOBJICHHBIM B pazfene 6. Iy ONeHKH CTaHIapTHBIX aKTHBOB HCIIONB3YETCs 3HAUCHHE
CoR pg craguu 1.

Pa3nea 2. Onenka aktuBoB. O0ecuenenne 6e3 gedorra.

2.1. ITpy BOBHUKHOBEHUHU COOBITHS, BEAYILET0 K 00ECLIEHEHHIO, CIIPABEINBASI CHOUMOCHLL 001208b1X
uHCcmpymenmoe (B ciaydae OTCYTCTBHS 1IEH aKTUBHOI'O OCHOBHOTO PBIHKA Ha /ATy ONpPEJeIICHUs
CYA u 11eHb1, pacCuuTaHHOM HabIr0AaeMbIMu HcTouHNKamMu HHGopmaruu (B T.4. HKO AO HPJT),
MO3BOJISIIOIIEH OMPEENIUTh CIIPABEeIJIMBYIO CTOUMOCTD Ha JaTy onpezenenus CHA), B Tom uucie

0 B cnyuae ucnonbzosanus nokaszarens Cost of Risk (COR) s oneHKH KpeaMTHOro pUCKa KOHTPAreHTa, POM3BEIEHHE
PD*LGD 3amensiercs na nmokasaresns COR.
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JICHE)KHBIX CPEACTB Ha cyYeTaX M BO BKJIAAAX, CIPAaBEIJINBAas CTOMMOCTh JE€OUTOPCKOM
3aJJ0JDKEHHOCTH, TIpaB TpeOOBaHUsI IO IOTOBOPaM 3aiiMa U KPEAUTHBIM JOTOBOPaM (B cirydae, eciiu
3aiiMoaBLeM MO JA0roBopy BeicTymaeT DoHJ), ompepenseTcs B COOTBETCTBHH C METOAOM
KOPPEKTHPOBKH CIIPABEJIMBON CTOMMOCTH 10 (hopMmyJie, ykazaHHOH B 1. 1.2.

2.2. CoObITHS, BeAylHe K 00eclleHeHHI0:

2.2.1.

B omnowenuu wopuouueckux auy

2.2.1.1. Yxynmenue (UHAHCOBOTO TIOJOXKCHHS, OTpa3UBIIEECS B JOCTYIMHON (UHAHCOBOU

OTYETHOCTH, @ IMEHHO CHM)KCHHE CTOMMOCTH YHCTBIX aKTUBOB OoJjiee ueM Ha 20%.

2.2.1.2. CHwKeHHe KPEOUTHOTO DPEWTHHra, — B ClIlydyae HAIWYMs PEUTHHTa PEHTUHTOBOTO

areHTCTBAa, BXOAIMX JTMOO B pPeecTp KPeIUTHBIX PEHTUHIOBBIX areHTCTB, MO0 peecTp
(buInanoB U NpeJCTaBUTENIbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IIyOJUKYEMbIX Ha
caiire banka Poccum (3a MCKIIOYEHHEM ClIy4aeB, KOIJIa KOHTPAreHTy IPHUCBOCHbI
PEUTHHIY HECKOJbKMX PEHTHHIOBBIX areHTCTB M CHW)KEHUE pEHTHHIa He SBJISIeTCS
CIIEICTBUEM YXYIIIEHUSI KPEIUTOCIIOCOOHOCTH AIMUTEHTA, a TAKXKeE JJIs 3a]J0JDKEHHOCTH B
pyOIIsSIX CHUKEHHME pEHTHHra B MHOCTPAaHHOM BaJIIOTE, HAl[PUMEp, €CJIM OHU 00YCIIOBIICHBI
YXYIIICHHEM CTPaHOBOW OIEHKM KOHTpareHra). Takoe pemeHne odopmisiercs
MOTHBHUPOBAHHBIM CYKJECHUEM Y IIPaBIISIIOIIECH KOMIIAHUMY. !

CHuxeHue peiTHUHra Ha 2 CTYIIEHU U 0oJiee;

OT3bIB pelTUHTA (32 UCKIIOYEHUEM CIy4aeB, KOTJa KOHTPAareHTy NPUCBOEHbI PEHTUHIH
HECKOJIbKUX PEUTHMHIOBBIX AareHTCTB M OT3bIB PEHTHHIa HE SABISETCA CIIEACTBUEM
VXYAIICHUS  KPEAUTOCIIOCOOHOCTH  AIMHUTEHTa). Takoe pemieHne  opopMisieTcs
MOTHBHUPOBAaHHBIM CYKJECHUEM Y IIPaBJISIIOIIECH KOMIIAHUU.

VYXyameHnue pedTUHra, IPUCBOSHHOTO 110 MEKIyHApOAHOW IIKajie B MHOCTPAHHOM BAJIIOTE,

A 3a00JDKCHHOCTH HC YYMTBIBACTCA B KAUCCTBC IIPU3HAKA O6€CH€H€HI/I$I B CcCiIydae, €CJii OHHU

00YCIIOBJIEHBI YXY/IILIEHHEM CTPAHOBON OLIEHKU SMUTEHTA / 3aeMILUKA.
VYXynuieHne pedTHHra OJHUM PEHTUHTOBBIM areHTCTBOM, paHee MPOU3BEJEHHOE JIPYTUM
PEUTHHTOBBIM areHTCTBOM U YYTEHHOE B KaUeCTBE COOBITHS, BEAYILETO K 00ECLEHEHNIO, HE YUUTHIBACTCS,

€Ciu HpH‘IHHOfI YXyAUICHUS ABJISICTCS OHO U TO KC cOOBITHE.

2.2.1.3.

2.2.14.

2.2.15.

Pe3kwuii pocT 10X0THOCTH JF000TO JIOJITOBOTO MHCTPYMEHTA SMUTEHTa (Oosiee yem Ha 25%

3a TMOCJEJHHE 5 TOProBBIX JHEW MPU OTCYTCTBUU pocTa goxoaHoctd ODP3 u mpu
OTCYTCTBHMHM POCTA TI0XOJHOCTH aHAJIOTUYHBIX 0OJIUranuii SMUTEHTOB Oosiee ueM Ha 20%).
VYopapndoomas KOMIAHHWS Ha OCHOBE JKCIEPTHOIO (MOTHUBHPOBAHHOTO) CY)KJIEHUS
OTpesieNisieT BIUSHUE POCTa TOXOAHOCTH OOJUTalliy Ha KPEAUTOCIOCOOHOCTh AMUTEHTA,
UCXO0/1 U3 CPAaBHEHHSI CO CIIP30M aHAJOTMUYHBIX obauranuii k OP3 Ha JaTy OLEHKH.

OT3bIB (aHHYIHUPOBAaHKE) Y KOHTPAreHTa JUIICH3UN Ha OCYIIECTBIEHUE OCHOBHOTO BHJIA
NESATEILHOCTH (32 UCKITIOYECHUEM CITy4YaeB, KOT/Ia JIMIIEH3US CAACTCs TOOPOBOJIBHO).
Hcye3HoBeHrE aKTUBHOTO pPhIHKA Ui (PMHAHCOBOTO aKTHUBA B pe3yiabTaTe (PUHAHCOBBIX

3aTpyHEHUH »SMHTeHTa (NP OTCYTCTBUU LIE€HBI, PACCUMTAHHOW HAOJII0JaeMbIMU
JOCTYITHBIMU UCTOYHHKAaMU MH(pOpMalny, ykazanHbIMU B [IpaBuiiax onpenenenust CHA,
MO3BOJISIIOIIEH ONpeAeNuTh CIPaBEUINBYIO0 CTOUMOCTh Ha 1aTy onpeaeneHus CUA).
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2.2.1.6.
2.2.1.7.

2.2.18.

2.2.2.

2.2.2.1.

2.2.2.2.

2.2.2.3.

2.2.3.
2.2.3.1.

Hanmune nmpu3HAKOB HECOCTOSTENBHOCTH (6aHKPOTCTBA) 3aeMiyKa. !

JInst 3a10JDKEHHOCTH TIO 3aiiMaM, KpeauTaMm, (PMHAHCOBBIM MHCTPYMEHTaM — CTaBIIUN
o011en3BeCTHBIM Ae(OAT Mo 0043aTeNbCTBAM XOJJUHTOBOM KOMIAHUU WM JIeOIT 10

Iy6IMYHOMY JONTY KOMIIAHHiA TPYIITEI 2

, K KOTOPOM NMPUHAJIEKHUT KOHTPAreHT, B Cllydae
IPOJIOJDKEHHS 00CITYKUBaHUS JI0JIra CAMUM KOHTPareHToOM Iociie coObITust aedoira.

Jns  HeoOecneueHHOW  3a/J0JDKEHHOCTH 1O 3aiiMaM, KpeauTaM, (HHAHCOBBIM
WHCTPYMEHTAaM — PE3KUH POCT TOXOIHOCTH MO MyOIMYHOMY JOJTY KOMIIAHUN TPYIIIBL, K
KOTOPO MPUHAIEKUT KOHTPATeHT (32 UCKJIFOUEHUEM CIIy4aeB, KOI'/1a KOHTPAreHT UMEET
NyOoJIMYHbIE KOTUPOBKM  aKIMH, [JOJTOBBIX OO0S3aTENBCTB WM  IPOU3BOAHBIX
UHCTPYMEHTOB M 3T KOTUPOBKM HE IIOKa3bIBAlOT IPU3HAKOB OOECLIEHEHMUS).
Vhpapisiomas KOMIAHHS Ha OCHOBE 3KCIEPTHOTO (MOTHMBMPOBAHHOIO) CYXIEHUS
oIpesiesigeT BIUSHHE POCTa JIOXOJHOCTH IO MYOJMYHOMY JOJTY KOMIAHMH TPYIIbI, K

KOTOpO NMPUHAAIEKUT KOHTPAreHT, HA KPEAUTOCIIOCOOHOCTh KOHTpareHTa.

B omuowenuu gpusuueckux auy
[losiBnenne y VYmpaBisiomed KOMIIAHUM WHGOPMAMA O CHUKEHUU BO3MOXKHOCTH

¢busznyeckoro auia oOCITyX HBaTh 00s3aTeNbCTBA, B TOM YHUCIE - HOTEeps paboThl,
CHIDKCHHE 3apa0OTHOM TMIaThl WM HWHOTO paclojiaraéMoro J0xoja, MoTeps
TPYIOCIIOCOOHOCTH, YTpaTa WKW OOECIleHeHHe COOCTBEHHOCTH, SBISIOLICHCS OAHUM U3
HCTOYHUKOB J0X0/a PU3NIECKOTO JIHIIQ,;

[NosiBnenue y Ynpasisronieii KoMIIaHuu HHPOpPMaLUU 00 UCTIOTHUTEIIEHOM ITPOU3BOICTBE
B OTHOIICHUH (PU3UYECKOTO JIUIAa B 00bEeMe, BIUSIOUIEM Ha CIOCOOHOCTh (PM3NYECKOTO
JHIa 0OCITY’KUBATh CBOM 00s3aTeNbeTBa S,

[TosiBnieHne y Ypasiisifomield KOMITaHUA HHPOPMAIHK O BO30YKIEHUH YTOJIOBHOTO Jelia

B OTHOIICHHH (1)I/I3I/I‘~I€CKOI“O JIM1a uin OOBSIBJICHUH €T0 B PO3BICK;

B omnowenuu gpuszuueckux u opuduyeckux auy
HapymeHI/Ie CpOKa HCIIOJITHCHUA 00s13aTeNbCTB HA MEHBIIUI CpPOK, YCM OIpCACIICHO
anaan[}omeﬁ KOMIaHUEH IS MMPpU3HAHUSA L[e(bonTa (BKJ'IIO‘{aH MOCJIEIHUN JE€Hb CpoOKa,

YCTaHOBJICHHOTO it naedonTta), HO OONBINMKI, 4YeM [Js TNPU3HAHUS JEOUTOPCKOM
3aJI0JKEHHOCTH OIEpaliMOHHOM WM OOJBLIMM, YeM OMYCTUMOE HapylIeHHE CPOKOB
WCIIOJIHEHUSI 00s53aTeNbCTB MO 3aliMaM B COOTBETCTBUM C pazfenoM 10 HacTosmmx
[IpaBmi. VYmpapnsioniass KOMIIaHHS HMMEET MpaBO HE CYUTATh OOECHEHEHHOU
33JJ0JDKEHHOCTh (KpoMe 0053aTeNbCTB M0 ONepalisiM Ha PhIHKE PENo U ¢ IPOU3BOIHBIMU
MHCTPYMEHTAMHM), IPOCPOUYEHHYIO HAa 1 J€Hb, B Cilydyae HaIW4Msl JOKYMEHTOB (KOIHMI
JOKYMEHTOB), CBHJIETEIILCTBYIOIIMX O CBOEBPEMEHHOM HCIIOJHEHUH 00s13aTenbCTB. Takoe
pemieHre 0oGOpMIIIETCS MOTHUBUPOBAHHBIM CYXJEHHUEM YIIPaBIAIOUIEH KOMIIAHUM C
MIPUJIOKEHNEM KOIUH MOATBEPKAAIOIINX TOKYMEHTOB.

11 B tom uncne coorsercTBuu co cT. 3. ®3 Nel27 «O HecocToATeNHOCTH (GAHKPOTCTBE)Y», PACCMOTPEHHE CYIOM II0 CYIIECTBY
3asIBJICHUN 0 OaHKPOTCTBE U T.1. DaKT mojavyu 3asaBJICHHS 0 OAHKPOTCTBE HE pPacCMaTPUBAETCS Kak MpU3HAK OaHKPOTCTBA.
12 TlonsTre rpynmbl CBA3aHHBIX JUL/KOMIIAHWM BBOJUTCS 110 aHAIOTHH co cT. 64 @3 Ne86 «O LlenTtpansHom 6anke Poccuiickoii

Oenepanyn (barke Poccun)»
13 Hanpumep, UCIIONHATENFHOE POM3BOACTBO HA CyMMy GOJIE€ YeM MOJNIOBHHA MECSIYHOTO JOXOA (PH3IMIIA.
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2.2.3.2. TlpenocraBieHrne KPEAUTOPOM YCTYNKH CBOEMY 3a€MIIUKY B CHIY JKOHOMHYECKHX
MPUYMH WM JIOTOBOPHBIX YCJIOBHH, CBSI3aHHBIX C (DMHAHCOBBIMHU 3aTPYJHEHUSIMHU ITOTO
3aeMIUKa, KOTOPYIO KpPEIUTOp HE MpeAoCcTaBWs Obl B MHOM ciiydyae (B TOM 4YHCIIe
PECTPYKTypHU3alusg  3a0/DKEHHOCTH € YMEHBIICHHEM CTaBKH, MPOJIOHTaIfei
3a/10JDKEHHOCTH MJTM OTCPOYKOM BCEX MIIM YaCTH IIATEXKEN ).

2.2.3.3. UHble coObITHA, Bemylmue K OOECIICHEHWIO, HE YKa3aHHble B Hactosmmx [IpaBumax
onpexaenenus CYA, MOTyT IPUHUMATHCS IJISl pacueTa CTOMMOCTH YHCTBIX akTUBOB DoH 1A,
Ha OCHOBAaHMH MOTHBHUPOBAHHOTO CYXKJECHUS Y IPABJISIFOIICH KOMITAHUH C YKa3aHUEM JIaThl
BO3HUKHOBEHHS COOBITHSI OOGCHEHEHHS M  COJCpKaHHUM TaKoro CoOOBITHA C
MOATBEPKICHUEM HMH(POpPMAIIMM U3 OTKPBITBIX HJIM COOCTBEHHBIX HCTOYHHKOB
VYpastoiieil KoMIaHuu.

2.3.B cinyuae eciy pu NPOBEIEHUU MOHUTOPUHTa CTAHOBUTCS IOCTYITHOM MHGOpMaIus 0 IpU3HaKaxX
o0eCIieHeH S, CTIPaBEUIUBAsi CTOMMOCTh KOPPEKTUPYETCS Ha JaTy, IO COCTOSIHHIO Ha KOTOPYIO
naHHast “HGOpMAaIHsI cTana JOCTYITHOM.

2.4.B city4ae HCIIOJIb30BaHMS TAHHBIX CTOPOHHUX OpraHu3arnwii (6aHkoB) o croumocTH pucka (COR)
tst opTdeneit 3a0KCHHOCTH HCTIONBb3YIOTCSI KPUTEPUH, AHATIOTUIHBIE KPUTEPUSIM OAHKOB JIJIS
OTHECEHUS KO BTOPOU CTa/IUU.

2.5. ObecueHeHne M0 Pa3JIUYHBIM AKTHBAM, OTHOCSIIMMCS K KOHTPATeHTY.
2.5.1. B cinyyae BO3HHMKHOBEHMsI OOECLEHEHHS II0 OJHOMY AaKTHBY OCTaJlbHbIE AaKTHBBI,
OTHOCAIINECS K KOHTPAreHTY, TAKKE CIUTAIOTCA 00€CIeHeHHBIME -4 .
2.5.2. TlopyunTenbCTBa M TapaHTUU KOHTpPAreHTa ¢ Mpu3HaKaMu 00ECIICHEHUS] TPUHUMAIOTCS B

pacder ¢ y4eToM o0ecIieHEHUSI.

2.6. MOHUTOPUHT NPU3HAKOB 00ecLeHeHHs

2.6.1. MonuTOpuHI 1O (UHAHCOBOW OTUETHOCTH — HE IO3XkKe uYeM depe3 | Mecsl mocie
HOSIBJICHUSI TAKOM OTYETHOCTH, HO HE pexe, yeM 1 pa3 B moaroaa juis oruetHocT 1o PCBY
u 1 pa3 B rog st oruetHoctr 1o MCOO.

2.6.2. MOHMTOPUHT N0 PHIHKY LIEHHBIX OyMar MpoBOJUTCS Ha Kakayro Aaty pacueta CUA.

2.6.3. MOHHTOPHUHT IO GU3NIECKUM JIUIIAM ITPOBOUTCS pa3 B 6 MecsIIEB,

2.6.4. MOHHTOPWHT 1O AAaHHBIM IO CyIeOHBIM pa30OMpaTENbCTBAM JUIS FOPUIUYECKUX JIUI]
POBOAMTCS pa3 B Mecsll. B ciayuyae manoil 3HauMMOCTH akTuBa 1o oTHomeHuto k CHA
(menee 0.1% ot CHA) u no cymme (Menee 100 000 py6.) MOHUTOPUHT TPOBOAUTCS HE
peke, yeM pa3 B KBapTaJl.

2.7. BoIxoa u3 cocToAHNUSA 00ecIleHeH.
3a10JDKEHHOCTh TIepeCcTaeT CYMTATHCS 00ECLIEHEHHOM B CIIEIYIOLINX CITydasx:
2.7.1. JIasi opuaAHYECKHUX JIHIL

14 Kpome ciyuaes:
o HaJIM4Yus pIHOYHBIX KOTHPOBOK IO TOpreMOﬁ 3aJ0JI’KCHHOCTH KOHTpaF@HTa/SMI/ITeHTa;
e  HE3HAYHMTENbHOMU Mo pazMepy (MeHee 1% ot obmieit 3agomkenHoctr u MmeHee 0.1% ot CHA ¢oHaa) 3a10KEHHOCTH,
OCIapuBaeMoi KOHTPareHTOM — JI0 MOMEHTA MTOTyYSHHS UCTIOTHUTEIFHOTO JINCTA;
e  OCHapUBaeMOM 33JJOJPKEHHOCTH IO MICHSIM U mTpadaM — J0 MOMEHTA ITOJTYYCHUs HCIIOTHUTEILHOTO JIHCTA.
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2.7.1.1. lnsa oGecrieHEHUsI M3-3a MPEBBIIICHUSI TTOPOTOBBIX 3HAYCHUH - B Ciydae MPEKpalIeHHs
MPUBEALIET0 K OOECIICHEHUIO HapyIIEHMs MMOPOTOBbIX 3HAYeHHM (DMHAHCOBBIX IMOKa3aTeseil B TEUeHHe
IBYX KBapTajoB. IIpu oTcyTcTBHM KBapTaJbHON OTYETHOCTH — B Cllydyae MpEKpalleHUs IPUBEIIIEr0 K
00eCIICHEHHIO HapyILIEHUsI TOPOTOBBIX 3HAYEHU (DHMHAHCOBBIX MOKa3aTesel B Teuenue 1 (oHOro) roaa.

2.7.1.2. ]JIng obecueHeHNs U3-3a MOHKEHUS PEUTHHTA - B CITy4ae MOBBIIICHUS PEUTHHTA, KOTOPBIi
paHee ObUT TOHMKEH, JINOO COXPaHEHHs PEUTHHTA CO CTAOMIIBHBIM ITPOTHO30M B TEUEHUE CPOKA HE MEHEe
12 mecsnes.

st oGecuieneHust n3-3a OT3bIBA pEHTHHTA:

- IpU HAIWYUHM PEUTUHIOB HECKOJIbKMX PEUTHMHIOBBIX aréHTCTB: B CIIy4ae MOBBIIICHHS JTHOO0Tr0

JEHCTBYIONIEr0 PEUTHHTa YMUTEHTA/3aeMINKKA, JTU00 COXpaHEHHUs] PEHTHHIa B TEUEHUE CPOKA HE

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

- IPY OTCYTCTBUU PEUTHHIOB IPYTUX PEHTHUHIOBBIX ar€HTCTB: MO MPOILIECTBUU CpOKa HE MeHee 12

MECSIIEB, JINOO MPUCBOCHUE PEHTUHTA JPYTUM PEUTUHIOBBIM ar€HTCTBOM.

2.7.1.3. llng oOecuieHeHUsT HW3-3a PE3KOr0 POCTa JOXOJHOCTH TIO TOPTYEMBIM JIOJITOBBIM
MHCTPYMEHTAM SMHUTEHTa — B CIIydae BO3BPAILCHHs CIIPIAOB MO OONMranusM SMuTeHTa K G-KpuBO#l K
NPEeXHUM YpPOBHSIM (MO0 YpOBHSM KOMIAHHW, KOTOPbIE JO MOMEHTa OOECUEHEHHS TOPTOBAIUCH C
OIM3KUM CIIp37oM K G-KpuBoit™).

2.7.1.4. Jlna obecueHeHUs U3-3a TIOTEPH JUICH3UU — B Cllydae BOCCTAHOBJICHHSI JTUIICH3UU JTNOO
MOJIyYEHUs JIMLEH3UU Ha 3TOT K€ WM MHbIC BUJABI JIEATEIBHOCTH; BBIXOJ U3 COCTOSHUS OOECIICHEHUS
BO3MOKEH TOJIBKO B CITy4ae MOJIy4eHUs HE MEHEee YeM JIBYX KBApPTaJIbHBIX OTYETOB HIIM TOJ0BOTO OTYETA O
JESTeTbHOCTH KOHTPAreHTa B HOBOM Ka4eCTBE, IPU STOM B JICATEIILHOCTH JOJDKHBI OTCYTCTBOBATh MHBIC
MIpU3HAKU 00ECLIEHEHUSI.

2.7.1.5. lns obecrieHeHHs U3-32 MCUC3HOBEHUS aKTUBHOTO PBIHKA HM3-32 (PMHAHCOBBIX MPOOIEM
SMHUTEHTA (B OTCYTCTBHUE LIEHBI, PACCYMNTAHHON HAOII0OaeMbIMU TOCTYITHBIMH UCTOYHUKAaMHU HH(POPMAIINH,
ykazaHHbIMH B [IpaBmiiax onpenenenust CHA, no3Bosisitoiell onpeneianuTb CpaBeauByl0 CTOUMOCTh Ha
naty onpenenenus CHA) — B ciiydae BOCCTAaHOBIICHUSI aKTUBHOTO PHIHKA U OTCYTCTBUS MHBIX MPU3HAKOB
o0eclieHeHMs.

2.7.1.6. JIna obecueHeHHs] W3-32 HaJIUYMs MPU3HAKOB OAHKPOTCTBA — B CJIy4ae OTCYTCTBHS
MPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ]Jlnsg Bcex ciydyaeB - B ClIydae M3MEHEHUS COCTaBa aKIIMOHEPOB, KOTIa HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YIIYUYIIAOT OIICHKY BO3MOKHOW IOJJEPKKH 3aeMINMKa/KOHTpareHTa. JlaHHoe aelcTBHe
JOJDKHO OBITH 0OOCHOBaHO MOTHBHUPOBAHHBIM CYKJICHHEM.

2.7.2. B oTHOmIEeHNHU pU3MYECKUX JIHIL
2.7.2.1. ]JIna oGecueHeHus U3-3a HHPOPMALUU 00 YXY/IIEHUH IIaTeXKECIOCOOHOCTH — B cliydae

MOJIYYCHUA I/IH(I)OpMaI_H/II/I O BOCCTaHOBJICHHM IIJIATEKECIIOCOOHOCTH U COXPAaHCHUU I3TOI0 CTaryCa B
6

TeyeHue CpoKa He MeHee 6 Mec.
2.7.2.2. Ilna obGecuieHeHust n3-3a WHPOPMAIIUU 00 WCIIOJTHHUTEIHLHOM IMPOU3BOJICTBE — B CIIydae
MOTaIIeHUs 3aI0JKEHHOCTH 110 UCTIOIHUTEITLHOMY TTPOU3BOJICTRBY.

15 Cripap u1st POCTOTHI MOKET U3MEPATHCA KaK PA3sHULA MEKIY JIOXOAHOCTBIO 0Oaurauuud M G-KpUBOH Ha CpOK, paBHbIii
JIIOpaIuy OOJIUT AT,

16 Hampumep, yBonbHEeHHE 0€3 Mepexoa Ha HOBYIO pabOTy SABJIETCS NPU3HAKOM OOECLEHEHHMS, IPH YCTPOICTBE HA HOBYIO
paboTy 3aI0KEHHOCTH 3aCMIIUKA IIEPECTAHET CUUTATHCS OOCCIICHEHHOM Yepe3 6 Mec.
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2.7.3. B oTHOLIEHUM WOPUIHYECKUX M (DU3HUYECKUX JIMIL

2.7.3.1. lng oOeclieHeHHs] W3-3a HAPYIIEHUS CPOKOB MCIOJHEHHsI OOS3aTENhCTB — B CiIydae
MOJTHOTO HWCIOJHEHHUS TPOCPOUYCHHBIX O00s3aT€IbCTB M HE MeEHee uYeM 6 Mec. OOCIy>KUBaHUS
3aJJ0JDKEHHOCTH 0€3 TMPOCPOYEK, MPEBBIIIAIIINX CPOK, MO3BOJISIONIMNA OTHOCHUTH 33I0JDKEHHOCTh K

OIEpAIlMOHHON (MM HPEBBIIIAIOIINUX CPOK JOIMYCTUMOIO HApYIIEHUs HCIIOJIHEHUS O00s3aTENIbCTB I10
3aiimam, yctaHoBlieHHbIN B pazzene 10 [IpaBun). B cnydae Hainuus 10KYMEHTOB (KOMHI JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJTHEHUH 00S3aTEIbCTB M PEAbHOM HCIIOJIHEHHH 00s3aTE€NbCTB B TEUEHHUE 3 JTHEH
MOCJIE HACTYIIJICHHSI CPOKA KOHTPAreHT/3aeMIIUK TaK)Ke MOKET ObITh BBIBEJICH U3 COCTOSIHHSI OOCCIICHCHHSI,
JaHHOE JeMCTBUE JOHKHO ObITh 000CHOBAaHO MOTHBUPOBAHHBIM CYKJICHUEM.

2.7.3.2. Jlna obecrieHeHUs H3-3a PECTPYKTYPHU3AIMHM B TOJIb3Y 3aEMIIMKAa — B CIydae IOJTHOTO
MOTalIeHUs] PeCTPYKTYPUPOBAHHOM 3a/10JKEHHOCTH (KpOMeE Cy4yaeB, KOT1a OJHOBPEMEHHO C MOTallleHHEM
BO3HUKAET HOBas 33/I0JDKEHHOCTb) U OOCITYKMBaHUA MPOUYeH 3a/I0JDKEHHOCTH 0€3 pecTpyKTypU3aluui u
IIPOCPOYEK, IPEBBIIIAIOIINX CPOK, TO3BOJISIFOIINNA OTHOCUTD 33JI0JKEHHOCTh K ONIEPALIMOHHON, B TEUEHHE
CpOKa He MeHee 3 Mec. II0CIe MOrallleHusl PECTPYKTYPUPOBAHHON 3310JIKEHHOCTH.

2.7.3.3. B caysae momydyeHuss wuHDOpMAamMM O MPEKpaAlICHUH CyIeOHOTO/YrOJIOBHOTO
MPECIIeIOBAHUS 3a€MIINKA/KOHTPAreHTa MyTeM OIPaBAATEIbHOTO MPUTOBOPA JTHUOO MpEeKpamieHus J1ena.
[Ipu >TOM B cilydae MHPOBOTO COTJIALICHUS MEXAY 3a€MIMUKOM/KOHTPAreHTOM M MCTLIOM Y ITPaBIISIOIIAs
KOMIaHusi 00s3aHa TMPOBECTH OLEHKY (UHAHCOBOTO COCTOSIHUS C YYE€TOM M3BECTHBIX WIH
MpeIoyiaraeMblX YCIOBUH MHPOBOrO corjamieHus. JlaHHoe paelicTBUE AOKHO OBITh OOOCHOBaHO
MOTHBHUPOBAHHBIM CYXKJCHHUEM Y IIPABJISIONICH KOMIIAHUU.

2.7.3.4. ]Ina 00s3aTeNbCTB KOHTPAreHTa, KOTOPHIE CTadl OOECIEHEHHBIMH H3-3a HapyIICHHS
YCIIOBHIA OOCTY)XKMBAaHHUS MO JPYTMM 00s3aTeNbCTBaM KOHTPAreHTa/SMUTEHTA, — B CIIydae IOTaIlCHHS
PECTPYKTYPUPOBAHHOW WM TPOCPOUYCHHOW 3aJOJDKCHHOCTH U OOCIY)XHBaHHS BCEH Tpodei
3aJI0JDKEHHOCTH 0€3 HapylIeHWl yCIOBUM WM pPECTPYKTypuU3allMii B TEYEHHE BCEro Iepuoja 0
roramieHust 1 6 Mec. mocie morameHus MpoOJIeMHOM 3a10IKEHHOCTH.

O  peanuzauuu  yKa3aHHBIX  CcOOBITMM  VYmpasnsiomas  KoMOaHus  UHGOPMHUPYET
Criennanu3upoBaHHBIN JEO3UTAPUIL.

2.8. Pacuer cnipaBe1sIUBO¥ CTOUMOCTH AKTHBA

2.8.1. CnpaBemnuBasi CTOMMOCTb AaKTHBAa IIPM BO3HUKHOBEHHMU NPU3HAKOB OOECIIEHEHUs
ONpesenseTcss MO0 METOAY IPHUBEIEHHOM CTOMMOCTH OYyIyIIUX JI€HEXHBIX IMOTOKOB,
YUUTBIBasi KPEIUTHBIE PUCKU Yepe3 KOPPEKTUPOBKY JEHEKHBIX IOTOKOB IO (opMmyIe,
ykazaHHoi B m.1.2. ¢ yderom OcoOeHHOCTEH pacyera CHpaBeUIMBONM CTOMMOCTHU JUIS
HEKOTOPBIX BUIOB OOECIIEUEHHOW 3a/I0JKEHHOCTH, U3JIOKEHHBIX B paszzaene «OOmiue
nojoxeHus» Hactosmero Ilpunoxenus, BepostTHocTH nedonra PD(Tn) u cpoku Tn
OIPEACISAIOTCA C YyUYETOM IOJIOKEHUH, YCTAaHOBIIEHHBIX B paszene 4.

2.8.2. Ilpm orcyrcTBUM MH(POpPMALMU JUII MHOM OLIEHKH B KauyeCTBE CpoOKa JJIs IMOTalleHUs
MPOCPOYEHHON YacTH UCHOJb3yeTcs cpok 1 neHb. MHOM cpok MOKET ObITh yCTaHOBIJIEH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKIEHUEM Y IIPABIISIIOIIEH KOMITAHUH.

Pa3zgea 3. OneHka akTMBOB, HAXOAAIIMXCS B COCTOAHNHU edoJiTa.
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3.1 IlpeaenbHble CPOKH TNPOCPOYKM [AJdsl NpPH3HAHMA JedosTa N0 Ppa3iuYHBIM  BHAAM
3a/10/KeHHOCTeH KOHTpareHToB nepea [IUD.

JeduTopckasi 3a10/I2KeHHOCTh/00513aTeJIbCTBA

Cpok
Ne0UTOPOB/KOHTPATreHTOB/IMHUTEHTOB/32eMILIUKOB

Obs3arenbcTBa o0HraysIm POCCHICKMX/UHOCTpaHHBIX | 7 pabounx anelt / 10 pabounx
IMUTEHTOB JTHEH
OOs3aTenbCcTBA 1O BBIIATE JOXO0JAa II0 JIOJEBLIM aKTHBaM .

= 18 25 pabouux aHEH
POCCHUICKUX/MHOCTPAHHBIX YMUTEHTOB
O06s3arenbeTBa MO 3aiiMaM/KpeIuTaM IoPUIUISCKUX JIHIT 30 kaneHgapHbIX THEH

Obs3arenpcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE MPOM3BOJHBIX
UHCTPpYMEHTOB, pbiHKEe PEITO

5 pabounx aHEH

Wnast 3a1075keHHOCTD (PU3NYECKHX U ropuarnueckux i nepen [T 90 kaneHmapHbIX AHEH

3.2 B oTHOIIEHUH HPUIAHYECCKUX JIUIT )]e(l)OJ'IT U IIPUPABHUBAECMBIC K HEMY CcOOBITUS YKa3aHbI HUKE:

3.2.1.

3.2.2.

3.2.3.
3.2.4.

3.2.5.

3.2.6.

HapymieHusi KOHTpareHTOM YCJIOBHUM IOTAlICHUs WM BBIILIATH MPOICHTHBIX JO0XOIOB II0
aKTHUBY, a TaKXe JIOOOr0 WHOTO 00s3aTelIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUU C
ompeneneHueM nedonTa, B CilIydae €Cld JaHHas WHPOpPMALUS TPSIMO WM KOCBEHHO
HaOJIr01aema.

Hewucnonnenne o00s3aTeIbCTBA KOHTPAreHTOB, B TOM YHCIIE MO BBIIUIATE KYIOHOB H

JMBHJICH/I0B B NHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOAIMMHUCS B AedoIITe B Cilydae, eciu
TaKOe HEHCIOJHEHHWE BO3HHMKJIO B pe3yibTaTe JeHcTBUM (Oe3aeHCTBUS) HMHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUH (B T. Y. MEXKIYHAPOAHBIX PaCUETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxiup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAHHBIX OAaHKOB MJIM UHBIX CAHKLUHMOHHBIX AEHCTBUIM MHOCTPAHHBIX TOCYAApCTB U (MIJIH)
perynupyromux opraHoB. JledonaT B OTHOMIEHMH c€aMOro KOHTpPareHTa, B TOM YHCIE
NepeKpECTHBIN AeOT MO ero UHBIM 00s13aTeNIbCTBaM, He BO3HUKaIOT. OCOOEHHOCTH OLIEHKH
aKTUBOB B 3TOM CJIy4ae yKa3aHsbl B 11.3.5.6.

OdunuanbHoe onyOJIMKOBaHUE B COOTBETCTBUU C (elepaJbHbIMU 3aKOHAMM M HMHBIMU
HOPMAaTHUBHBIMU NPaBOBBIMM akTaMu Poccuiickoit denepaniui WM HHOCTPAHHBIX FOCYJapCTB
UHPOPMALIUU O IPOCPOUKE MCIIOTHEHHUS YMUTEHTOM CBOUX 0053aTENbCTB;

OdunuanbHoe OnyOIMKOBAaHUE PEIICHUSI O IPU3HAHUN OaHKPOTOM.

OdunmanbHOe OMyOIUKOBaHUE PEIICHHS O Hadaie MPUMEHEHUs MPOoIeayp OaHKPOTCTBA — CO
IHS ONYyOJIMKOBAHMS COOOILIEHUS [0 JaThl, NPEIIECTBYIOIIEH Jgare OmyOIMKOBaHUS
coo011eHus1 00 OKOHYaHUH PUMEHEHMS MTpoLieyp OaHKPOTCTBA.

OdunuanbHoe onyOJMKOBaHME HHPOpPMAIMK O JIMKBUAALMU IOPUIMYECKOrO JIMIA, 3a
UCKJIIOUEHUEM CITy4aeB MOTVIOUICHMS U TPUCOEANHEHHUS.

[TpucBoenue 3aemuuky/konTpareHty peiitunra SD (Selected Default) miu D (Default) co
CTOPOHBI PEUTUHTOBBIX ar€HTCTB.

7 HaHHBIﬁ CPOK HCITIOJB3YETCA TOJIBKO B CIIy4ac HAJTUYIUA COO6LH€HHﬁ OT ODMUTEHTA, ar€HTa UJIN UHBIX YIIOJTHOMOYECHHBIX JIUIT O
HaMEpEeHUH UCTIONHUTH 00s13aTeNIbCTBA B ONMMKANIIINE THH, T.€. O TEXHUYECKOM XapakTepe MPOCPOUKH. B ciaydae oTcyTCTBUS
TakuX COOONICHHWN MO0 B ciiydae oObsBIeHUs O aedonte aedonT cuuTaeTcsi HACTYNUBIIMM CO JIHS, CIEIYIONIETO 3a

YCTAHOBJICHHBIM CPOKOM HCIIOJHCHUSA 00s13aTeILCTB.

18 I[aHHBIﬁ CPOK HUCIIOJIB3YCTCA TOJIBKO P HAJINYNUN COO6HI€HI/II>1 O BBIIIJIATC TUBUJACHI0OB OMUTCHTOM.
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3.2.7.

OOHapyXeHHEe KPEeIUTOPOM HEBO3MOXKHOCTH 3aE€MIIHMKA HCIIONHHUTH 00S3aTelIbhCTBA B CHITY
KaKUX-JIM00 0OCTOSITENICTB 0€3 MPUHATHS CIIEIUATBHBIX Mep (HaIpuMep, peaiu3aliiy 3aaora)

3.3.B oTHOIIeHNH (PU3MYECKHUX JIHI K e 0Ty NPUPABHUBAIOTCA CJIeTYyIOIIHE COOBITHS:

3.3.1L

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

Hapymienust ycnoBuil mOTramieHWs WIM BBIUIATHI TPOLCHTHBIX JIOXOJOB 10 aKTHUBY,
coctapisitonieMy aktuBbl [IM®, a Takxe 11000r0 MHOrO 00s3aTeNbCTBA AeOMTOpPa Ha CPOK
Oomnee uem ykazaHo B 1.3.1, B ciydae ecnm AaHHas HH(pOpMAus MpsMO MM KOCBEHHO
HabmogaeMa.

OdunmanbHoe omy0IMKOBaHNE PEIICHNUS O IPU3HAHUY JIMIa OAaHKPOTOM.

OdunmanbHoe OmMyOJIMKOBAaHME pEHICHHs O Hayajle MNPUMEHEHHs K JIMIy MpOIeayp
OaHKpOTCTBA — CO JHS OMYOJMKOBAaHHMS COOOIIGHUS [0 IaThl, NPEIIICCTBYIOIICH 1are
OITyOJIMKOBaHMSI COOOIIEHUSI 00 OKOHYaHWUH TPUMEHEHUS MTPOLeayp OaHKPOTCTBA.
[MonyueHue cBeieHHid 00 OCYXKACHUHM (U3MYECKOTO JIUIA MO YTOJOBHBIM MPECTYILICHUSM
(KpoMe citydaeB OCYKICHHS Ha YCIIOBHBIN CPOK).

[Tonyuyenue cBenenuii 06 00bABICHUN (HPU3UIECKOTO JIMIIA MPONABIINM O€3 BECTH.
[Monyuenue nadopMaIuU O HACTYIICHUU CMEPTH (PU3UUECKOTO JIUIIA.

3.4 Jledpoar mno pazIUYHBIM AKTHBAM, OTHOCAIIMMCS K KOHTpareHTy ((pu3uvyecKoMy WIH
OPUAHYECKOMY JIHILY).

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciydae Bo3HMKHOBEHUS e(doiiTa 10 OJHOMY AKTUBY OCTaJbHbIE AKTHBbI, OTHOCSIIUECS K
KOHTpPareHTy, TaKXKe CUMTAIOTCI HaxoNsAmuMucs B  naedonrTe, caM KOHTPAreHT
(3aeMIIMK/IMHUTEHT) CUYHTACTCS HAXOISMIUMCS B aedoiiTe (3a HMCKIIOYCHHEM CHTyallud B
n.3.2.1).

He obGecnieueHHbIe 3a710r0OM HEIABMKUMOCTH, CTPAXOBKOM JIMOO 3aJI0TOM JIMKBUIHBIX [IEHHBIX
Oymar mopy4YHTeNbCTBA M TapaHTHH HAXOAAIIET0ocs B e(oiITe KOHTpareHTa He IPUHIUMAIOTCS
B pacuer.

B cnydae HacrynieHus coOBITHH, NpPHUpPaBHEHHBIX K JAe(OJTY, KOHTPAareHT CUUTaeTcs
HaXoJAALIMMCS B COCTOSHUHM Je(doiyiTa, BCE aKTHBBI, OTHOCALIMECS K HEMY, CUUTAIOTCA
HaXOAALIMMHUCS B COCTOSTHUM Jie(oTa.

VYnopasnsomas KOMIaHUsl TPU MOHUTOPUHIE 33JJ0JKEHHOCTH YYUTBHIBACT MPUHAAIEKHOCTh
KOHTpareHTa K rpymnmne koMmnaHui. [Ipy BO3HUKHOBEHUHU COOBITHS Ae(oaTa y XOJIIUHTOBOM
KOMITaHUU JH00 y KIItoYeBbIx19 KOMIaHuii Tpymmel, K KOTOPOH NPUHAAJICKUT KOHTPAreHT, ’
MoJIyueHUU UH(popManuu 06 3ToM YHpaBisiolell KOMIIaHUEH, KOHTPAareHT TaKKe CUUTAeTCs
HaXOJAALIMMCS B COCTOSHUU JedoiTa (3a MCKIIOYEHHUEM CIIydaeB, KOIJla KOHTPAareHT MMeeT
yOJINYHbIE KOTUPOBKH aKLUH, JOJITOBBIX 0053aTENLCTB UM MPOU3BOIHBIX HHCTPYMEHTOB U
3TH KOTUPOBKH HE MOKA3bIBAIOT IPU3HAKOB 00ECLIEHEHU ], a TAKXKE CydaeB, KOT/1a KOHTPAreHT
MPOA0IKAEeT 00CITY)KUBATh JAOJT MOCJE HACTYIICHHs COOBITHS e(oiTa y KOMIaHUN IPYIIIbL,
K KOTOpPOI OH MPUHAIJIEKHUT).

3.5.0neHka cnpaBeJIMBOIf CTOUMOCTH

1% Crincok KIMHOYEBBIX KOMITAHMH TPYIIIBI, K KOTOPOH NMPHHAJIEKUT KOHTPArEHT, COCTABISETC YTPaBISAIOIEN KOMIAHUEH
CaMOCTOSTEIBHO.
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3.5.1. Jlns BceX KIIacCOB aKTUBOB, HAXOIAIINUXCS B COCTOSIHUH e(0JITa, CIIPAaBETNBAsi CTOMMOCTh aKTHBa
ompenensercs mo Gopmyre, ykazanHod B 1. 1.2. ¢ ydetoM mosoxeHud 1. 1.3. U Ocobennocreii
pacyera CHpPaBeIMBOH CTOMMOCTH /JIsi HEKOTOPLIX BHIOB obecneuennoii 3adonxcennocmu. 1Ipu 3TOM
PD(T(n)) mpuaumarotcst paBabiMH 1. [Ipu oTcyTcTBUM HHpOpMAaLIUK JIJI1 MHOM OLICHKU B KaU4eCTBE
cpoka ans nmoramenus T(n) B popmysne B m.1.2 ucnons3yercs cpok 1 geHb. HON CpoK MOXKET OBITh
YCTQHOBJICH Ha OCHOBE OOOCHOBAaHHOTO OJKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXXACHUS
Yrupasnsomeid KOMIaHuu. 3aJ0HKEHHOCTh (U3WYECKUX JIUI], OLIEHHWBaeMasi 10 HACTYIUICHUS
coObITHi nedonrta ¢ ucnonp3zoBanueM Cost Of Risk, ¢ natel (Bkimrouas) HacTyruieHUs aedoaTa win
MIPUPAaBHEHHBIX K HEMY COOBITHI OlleHUBaeTCs B 001eM nopsake, ¢ ucnoiabzoBanuem PD u LGD.
[Ipu »toM, 3Havenue PD nama Takod 3al0KEHHOCTH MpuHMMaercs pasHeiM 1. LGD
paccuuThIBaeTCsS B COOTBETCTBUU C 1I. 5.3.

3.5.2. B ciyuae Hamuuus KOTHPOBOK MYyOJMYHOIO JOJTa KOHTPAreHTa, HaxoAsmierocs B aedoire,
oueHka Recovery Rate ompenensercs kak OTHOLIEHHE MOJHOW IIEHBI (LIEHBI 3aKPBITUS WU
pacueTHOl IleHbl MH(POPMALMOHHBIX AreHTCTB M HAKOIJICHHOTO KYMOHHOTO J0XOfa) K
HOMHUHAJTy T0JITOBOTO 00s3aTenscTBa, LGD B 3TOM cityuae Oyaet pasen (1 — Recovery Rate).
B cnyuae Hammums y KOHTpareHTa OoJiee OJHOW IMO3MIUU Joira (OONHranuu), MOpsIoK
onpexaeneHusi Recovery Rate Ha OCHOBE 11eH TaKuX OOJIUTalii YCTaHABITUBACTCS IKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXJEHUEM Ympapistonied kommanuu @ouga. [laHHBIH 1OIXO[
HEMPUMEHUM JIJIS CIIy4aeB OLIEHKH CYOOPAMHUPOBAHHOTO U BEUHOTO JIOJTa, 32 UCKIIIOUEHUEM
CJIy4aeB HaJM4us KOTUPOBOK CaMOTO OIEHUBAEMOTO 00sI3aTENIbCTRA.

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

3.5.3.1. CroumocTs NPUHUMACTCS PaBHOW HYJIIO 0 TPEOOBAaHUSAM Ha MOTAIIEHHE OCHOBHOTO JI0JIra
(MosTHOE/9aCTUYHOE, CPOK KOTOPOTO HACTYNHJI) M TPOILEHTOB, 32 MCKIIOYCHHEM JI0JITa,
OLICHUBAEMOT'O OIECHIIUKOM U OOECIIEYEHHOTO TOPIYyeMBIMH ILIEHHBIMH OyMmaramu,
HEJIBIKUMOCTBIO, OIIMOHHBIM COTJIAIICHHEM, CTPAaXOBKOH JHOO TMOPYYUTEIHCTBOM
TPETHUX JIUII; OIICHKA JOJKHA MPOBOJUTHCS C YUETOM CPOKOB M BO3MOKHOCTH MOTYUYECHHS
BBIIIJIAT TpPU peaju3alud oOecleyeHHss Ha OCHOBE OOOCHOBAaHHOIO 3KCIIEPTHOTO
(MOTMBHMPOBAHHOTO) CY>KJICHHsI Y IPaBJIAIOIIEH KOMIIAaHHUH.

3.5.3.2. CTouMoOCTh NMPUHUMAETCS PABHOI HYNIO MO BCEM BBIIYCKaM JIOJTOBBIX LEHHBIX Oymar
HYMHUTEHTA, BCEM HMEIONTUMCS TPEOOBAHHSIM K SMUTEHTY TI0 BCEM BBIITyCKaM IICHHBIX OyMmar,
BKJTI0Yast TpeOOBaHMS Ha BHIUIATY KYTIOHHOTO JTOX0/1a 32 MPEbIAYIINE KYIIOHHBIE IEPHO/IbI,
OOBSIBIIGHHBIX, HO HETIOTy4YE€HHBIX IUBUJICH/IOB, BCEM ITPOYUM TPEOOBAHUSAM K KOHTPATeHTY,
3a HCKJIIOYEHHEM Ciy4aeB, KOrja y JaHHOro TpeOoBaHMs (BbIMYCKa IEHHBIX Oymar)
UMEIOTCS PhIHOYHBIE KOTHPOBKH aKTUBHOT'O phIHKA (1 ypOBHS OLIEHKN ) TM0O0 UMEETCS OTYET
OLIEHIIIMKA, COCTAaBJICHHBII He paHee 6 MecsueB 10 AaThl oueHKH CYA, o cOCTOSHUIO Ha
JaTy Hayaja Mpoueaypbl OaHKpOTCTBa MM mo3aHee.. IIpu ucmonb30BaHMM OTYeTa
OLIEHIIIMKA MPH MOSIBIIEHUH HOBOM MH(OPMAIIK O CHUKEHUH BO3MOKHOCTH BOCTPEOOBAHMS
3aJ0OJDKEHHOCTH WJIM CHW)KCHUHM OLEHKM TOTEHIMAJBHBIX CYMM K MOJYYSHHIO
yIIpaBJISAONMasl KOMITAHUSI JTOJDKHA B CPOK He Oosiee 2 HeNeNnb TONYYHUTh HOBBIH OTYET
OLICHIIIMKA JTUOO0 MPUHATH CTOUMOCTD 3a/I0JKEHHOCTH PaBHOM HYIIIO.

3.5.3.3. OOs3arenbcTBa KOHTPAreHTOB 1O IEHHBIM OyMaraM B WHOCTPAHHOW BaJIFOTE OI[CHHBAIOTCS
CJIEAYIOIIUM 00pa3oM:

35.33.1. LGD no o0Gs3arenbcTBaM IO LIEHHBIM OymaramM KOHTPareHTOB ONpeAessiercs B
COOTBETCTBUH C TPEOOBAHHUSMH IMOJITYHKTOB HIDKE, 32 UCKIIOYCHUEM CITyYaeB HATWIHS
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KOTUPOBKH JOJTOBOr0 0053aTeIbCTBA KOHTPAreHTa WM KOTUPOBOK MHOTO ITYOJIUYHOTO
nonra (IEHHBIX Oymar) JaHHOTO KOHTpPAareHTa ¢ aHAJIOTUYHBIMU YCIOBHSMHU TI0 MECTY
XpaHEHUsl LEHHBIX OyMar M BO3MOKHOCTSIMHM TIOTallleHUs O0s3aTENbCTB IO BHIIIATE
KYIIOHOB M JUBUJICHJIOB B PYOJISiX B COOTBETCTBUU C JEHCTBYIOLIUM 3aKOHOJATEIHCTBOM
P® — B 3ToM ciiywae LGD moxeT onpenensitbcss B COOTBETCTBUU C 11.3.5.2 wm 1.5.10
HACTOSIIETO MPUIOKEHUS.

3.5.3.3.2. OOs3arenbcTBa MO IEHHBIM OyMaraM B MHOCTPAaHHOHM BalllOTE€, B TOM YHUCIE IO

BBITUIATE KYIOHOB W JIMBHUJCHIOB, B OTHOIICHHH IIEHHBIX OyMar, XpaHEHHE KOTOPBIX
OCYHIECTBJISIETCS HAa  CY€T€ HOMHUHAIBHOIO  JEpKaHUS  CIEHHAIA3UPOBAHHOTO
nenosurapusi, otkpsitoro B HKO AO HPJ[ nnu B ITAO «CIIb bank» (MHH: 7831000034,
OI'PH: 1037700041323), 1 10 KOTOPHIM BBITJIaTa HE MOXKET OBITh IPOU3BE/ICHA B PYOIISIX
B COOTBETCTBHM C JEHCTBYIOUIMM 3aKOHOJATEIbCTBOM P®d, ¢ parel npu3HaHug B
MMYILIECTBE a€BOI0 MHBECTUIIMOHHOTO (hOH/1a MPU3HAIOTCS HAXOAAIIUMUCS B COCTOSTHUU
nedonra, LGD mo 3tum ob6s3aTenscTBaM npuHuMaetcst paBHbIM 100%.

3.5.3.3.3. OO6s3arenbeTBa, B TOM YHCIIE 110 BBIIIJIATE KYITOHOB W TUBHJICHIOB, B OTHOIICHUH

[IEHHBIX OyMar, XpaHEeHHE KOTOPBIX OCYIIECTBIISICTCS HAa CYETE HOMUHAIBHOTO JIePIKaHUS
cnenuanu3upoBaHHoro aenosutapusi, otkpeitoro B HKO AO HPJl unu B ITAO «CIIb
banx» (MHH: 7831000034, OT'PH: 1037700041323), 1 BbIIJIaTa [10 KOTOPHIM MOKET OBITh
MIPOU3BE/ICHA B pyOJIsiX B COOTBETCTBUU C JIEHCTBYIOIINM 3aKOHOAATENECTBOM PD, ¢ natTe
MPU3HAHUS B HMMYIIECTBE IMAeBOTO HHBECTHIIMOHHOTO (DOH/IA OIICHHBAIOTCS B OOIIEM
nopsnke, ycranoBieHHOM [ICHA TTH®, npu 5ToM ¢ 1aThl HACTYIUIEHUA 1e(hosITa COTJIacHO
[ICYA [N ® LGD no stum obs3aTenscTBaM npuHuMaercs paBHbiM 100%. B ciydae ecnu
OpsIMO WJIM KOCBEHHO cTala HaOJrofaeMa WIM AOCTylHAa HHQpOpMAIUs O TOM, YTO
00s13aTenbCTBA OYAYT MOTAICHBI B OTIPE/ICIICHHBIN CPOK, B TOM YHUCJIC B pyOJIsIX B CyMME,
SKBHUBAJIIEHTHOW CTOMMOCTH 00S3aTE€NbCTB B MHOCTPAHHOM BalllOTE, CPOK HACTYIICHUS
nedonrta MOXKeT ObITh U3MEHEH (YBEIHYEH WK YMEHbIIIEH B COOTBETCTBUH C MOJTYUYEHHOM
nH(popManuei), HA OCHOBAaHUH MOTHBHPOBAHHOTO CYXJICHHSI YIIPABIISIONICH KOMITAHHH.

3.5.3.4. OO0s3aTenbcTBa, B TOM YHCIE MO BBIIIATE KYIOHOB U AWBUACHJIOB, B OTHOUICHHH

LIEHHBIX OyMar, XpaHEeHHE KOTOPbIX OCYILECTBISAETCS HAa CYETE HOMUHAIBHOTO JEpKaHUS
CHEMAIM3UPOBAHHOIO ACTIO3UTAPHS], OTKPHITOrO B MHBIX Jeno3uTapusix, kpome HKO AO
HPJI wmm B TIAO «CIIb bamx» (MHH: 7831000034, OI'PH: 1037700041323),
OIICHUBAIOTCS B 00111eM nopsiake, yctaHoBieHHOM [ICHA TTU®. C natel, koraa npsaMo uin
KOCBEHHO CTaJla Ha0JltoJaeMa MM JJOCTYIHA WH(OpMaIMs 0 TOM, 4TO 00s3aTenbCcTBA HE
OyayT moraiieHsl B pe3yjbTare COOBITHH, yKa3aHHBIX B II. 3.2.1, Takue o0s3arenbcTBa
MPU3HAIOTCSA HAXOAALIMMUCS B cocTossHuHU naedonta u LGD mo stuM oOs3arenbcTBamMm
npuHumaercss paBHbIM 100% (pemeHue ogopmiisieTcss MOTMBHPOBAHHBIM CYXXACHHUEM
YIPaBISIOLIEH KOMIIAHUN).

3.6.BbIxoa u3 cocTosinus aedosra (mepexoa BO3MOKeH TOJIbKO B COCTOSIHUE 00eClieHeH ).
3a1075KEHHOCTh TIEPECTAET CYUTATHCS IEPOITHOM B CIEAYIONINX CITydasx:

3.6.1. B ciydae pectpykTypu3anuu 1e(OITHON 33J0JDKEHHOCTH KOHTpareHTa nepea GoHmom mocie

3.6.2.

3.6.3.
3.6.4.

COOBITHS TIEPBOTO OOCITYKUBAHUS JI0JITA.

Ecnu 3agomkeHHOCTh Obla mpu3HaHa AedONTHOH u3-3a JedoiTa KOMIAHUN TPYIIbIL, K
KOTOPOM MPUHAUIEKUT KOHTPAreHT — Mocje MyOIMyHOro OOBSIBIEHUS O PECTPYKTYpHU3aLUU
100 MUPOBOM COTJIALICHUH.

B ciyuyae Bo300HOBIIEHUST 00CTYKHUBaHUS 10JIra MO rpaduky.

cllyyae TIOJy4eHUs HMHPOPMALUU O MPEKpalleHHMH YTOJIOBHOIO IPECiIeOBaHUS

3aeMIIMKa/KOHTpareHTa IyTeM OIpaBIaTebHOT0 NpPUroBopa JIMOO MpeKpallleHus J1ena, a
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TaKKe B Cllydae NMpeKpamieHus nena o OaHKpoTcTBe. [lpm 3TomM Ympasistomias KOMITAHHS
o0si3aHAa TIPOBECTH OIEHKY (MHAHCOBOTO COCTOSIHHSI C YYETOM H3BECTHBIX WM
MPE/II0IaraeMbIX YCIIOBUH MHUPOBOTO COTJIAIICHHUS.

3.6.5. B ciyuae mosiBieHus (U3HUECKOTO JIMIA, OOBSIBICHHOTO paHEe IMPOIABIIMM O3 BECTH, U
BO300HOBIICHHSI 00CTY>)KMUBAaHUS 33J0JDKEHHOCTH.

O peanuzanyu yKa3aHHBIX COOBITMH YrpaBiisitomias kommnanus uHGopmupyer Crenuanin3upoBaHHBIN
neno3utapuil. Takas 3aJ0KEHHOCTh IEPEBOIUTCS B TPYIITY aKTUBOB «O0eciieHeHHbIe 0€3 HAaCTYIICHHUS
nedoinTay.

Pasznea 4. [lopsinok onpenenenus PD 1o 3a10/5keHHOCTH IOPUAMYECKHUX JIHIL.

4. Dranbl onpenenaenus BepossTHocTH Jedosita (PD) mo 3a10/15keHHOCTH IOPUAHYECKHX JIUIL:

1. ompenernsieTcsi ro0Bast BEPOSTHOCTH e(OaTa KOHTPAreHTa;

2. Ipy HEOOXOIMMOCTH OCYILECTBIISIETCSI KOPPEKTUPOBKA Ha 00ECIICHEHHE;

3. B NpemyCMOTPEHHBIX HACTOSIIKMM Pa3genoM ciydasix OCYIIECTBIISICTCS JIOTIOJHUTENbHAs
KOPPEKTHPOBKAa Ha CPOK JCHEXKHOTO IMOTOKA, K KOTOPOMY OYIeT MPUMEHSTHCS JaHHas BEPOSTHOCTh
nedonra

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

4.1.1. B ciyyae HanMuus y KOHTpareHTa peiTUHIa OJHOIO U3 POCCUHCKUX PEHTHHIOBBIX areHTCTB

npuMensierca 3HadeHue PD ot arenrctBa Moody’s Ha OCHOBaHMM IYOJIMYHBIX JOCTYIHBIX

JaHHBIX 110 BepossTHOCTAM Jedointa (PD) uepe3 conocraBieHne peUTHHIOB B COOTBETCTBUU C

n. 4.5. IIpu 5TOM B ciiy4ae HAIWYHsI Y KOHTPareHTa HECKOJIBKUX PEHTHHIOB, MPHCBOCHHBIX

Pa3HbIMH POCCUNCKUMHU PEHTHUHTOBBIMHM areHTCTBaMHU, BHIOMPAETCS HAUMEHBIIUI PEUTHUHT U3

aKTyaJbHBIX ¥ COOTHOCHTCS ¢ peiTHHroM areHTcTBa Moody’s. 3nadenue PD onpenensercs Ha

OCHOBAHMHW AaKTYaJbHBIX IYOJUYHBIX JOCTYIHBIX JAHHBIX 110 BEPOSTHOCTSIM aedonra

peiitunroBoro arentcTBa Moody's, my0iIMKyeMoro Ha caifTe areHTCTBa B COCTaBe OTYETa I10

€XEroJHOMY HCCIIEI0BaHUIO KopropaTUBHBIX AedonroB (Annual default study) B Tabmuue

«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roaa.
Bri6bupaercs 3nauenue PD s cpoka 1 ro.;

412. B cayyae HaJIM4YUs Y MHOCTPAHHOIO KOHTPAareHTa peHTHHIra OJHOr0 M3

MEKIYHAPOAHBIX PEHTHMHIOBBIX areHTCTB - HAa OCHOBAHWW NYOJIWYHBIX IOCTYIHBIX JAHHBIX II0

BeposiTHOCTSIM nedonta (PD) MexayHapogHOTO peUTHUHTOBOTO areHtcTBa Moody's, myOiIuKyeMbIX Ha
caiiTe areHTCTBa B COCTaBe exeronHoro oryera20 ¢ MpuMEHEHNEM COOTBETCTBHS YPOBHEH PEHTHHTOB 110
tabmune 1 [Mpunoxenus 1. [{ns neneit onpeaeneHus BeposSTHOCTH Ae]oTa HCIOIB3YETCsl CPeIHEr010Bast
BEPOSTHOCTH Ae(oIiTa U3 0TYETa MEKIYHAPOAHOTO PEUTHHIOBOTO areHTCTBa. [Ipy 3TOM B ciydyae Haauuus
y KOHTpareéHTa HECKOJIbKUX PEUTHHIOB, IPHUCBOEHHBIX Pa3HbIMM MEXIYHAPOJHBIMH PEHTHHIOBBIMU
areHTCTBaMU, BEIOMpaeTCsl HAMMEHBIINI PEUTHHT U 110 HeMy onpeaensiercs BenuunHa PD nist cpoka 1 rox.

4.1.3. B caydae oTCYTCTBHS Y KOHTPareHTa pelTHHIa U HAJIMYHUS BbIMYCKOB 00JIMTanuii -
BEPOATHOCTh JAe(OiTa MOXKET OIpPEeNesIThCS IO OLEHKE COOTBETCTBUS YPOBHIO pEHTHHIa uepes
KPEAUTHBIN CIp3]1 00Murauuii 1TaHHOro KOHTpareHTa, onucanHbiii B [Ipunoxxenun B. LenecooOpa3zHocTsb

20 Jnist ueneii onpeneneHust BEPOSTHOCTH 1e(ONITa HCIONIB3YETCsl CPEAHEr0J0Basi BEPOSTHOCTH Ae(ONTa U3 OTYETa MEXKIYHAPOJAHOTO PEHTHHIOBOTO areHTCTBA.
Ipumensiercs tabimua_"Exhibit 42. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2024” B coctaBe oTuera areHTCTBa
Moody’s “Annual default study: Corporate default rate to moderate in 2024 but remain near its long-term average” (wiu aHaJOTHYHBIH OTYET PEHTHHIOBOTO
ArcHTCTBA, B CIy4ac N3MCHCHUA HaI/IMeHOBaHI/ISI)
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MIPUMEHEHUS JTAaHHOTO METO/1a OMPEEIIAeTCS HAa OCHOBAHUM MOTHBHUPOBAHHOI'O CYXACHUS Y IPaBIISIONICH
KOMITaHUH.
4.1.4. B cioryyae OTCYTCTBHA Y KOHTPareHTa pedTHHIa U OTCYTCTBHS BBIMYCKOB 00U alHid
B cJleyIolleM NopsiiKe:
4.1.4.1. Jlns KpymHBIX KOHTpareHToB (BeIpyuka Oosiee 4 mipa pyO. B roj, a NpU OTCYTCTBHH
uHbOpMalMU O BBIPYYKE — OTCYTCTBHE MH(OpPMALMU O KOHTPAareHTE B €IHMHOM pPEecTpe
CyOBEKTOB MAJIOTO U CPEIHETO MPEANPUHUMATENBCTBA) IPUMEHSETCS CPEIHSAS BEPOSTHOCTD
nedonta Ha ropusonte 1 rox mist Speculative Grade ot areHTcTBa Moody’s Ha OCHOBaHHH
OTYeTa 10 €KEroTHOMY MCCIIEIOBAaHUIO KOpropaTuBHBIX AedontoB (Annual default study) c
MIPUMEHEHUEM COOTBETCTBHSI YPOBHEHW pEUTHMHIOB, Tabnuua «Average cumulative issuer-
weighted global default rates by alphanumeric rating» ¢ 1998 roga. Mcnonb3yercs 3nHaueHue
PD na ropuzonte 1 rox;
4.1.4.2. Ins MCB (maublii u cpeauii Ou3HeC, CyOBEKThI MAJIOTO U CPETHETO MPEANPUHUMATEIHLCTBA)
MPUMEHSETCA CTaTUCTUYECKUN YCPEAHEHHBIH IOKa3aTelb Je(OITOB B 3aBUCHMOCTU OT
oTpaciu, npuBeeHHbIN B pazaene 11. Opuanueckoe nuio otHocutcs k kareropun MCh B
cilydae, €clid Ha JaTy OLIEHKH YUCIIUTCS B €IMHOM pEecTpe CyObEKTOB MajOro U CPEJHEro
npennpuHuMarenscTBa2l. B cinyuae ecnu npunaanesxanocts kK MCh yepes peecTp yCTaHOBHUTH
HE MPEACTaBISAETCS BO3MOXKHBIM, TO Takoe npeanpusarue npusznaercs MCB, B ciydae, eciu
€ro BBIpyYKa cocTaBisieT MeHee 4 mupj. pyO. B rof. (WM B OTCYTCTBHHM HH(pOpManuu B
peectpe MCBb u 0 BennunHe rof0BOH BBIPYUYKH - HA OCHOBAHUU MOTHBUPOBAHHOTO CYKACHHUS
VYrpasnsitonieid KOMIIaHUH ).
PD na ogun ron 6epercst u3 tabnuisl B Paznene 11,
PD nnist cpokoB MeHee OIHOTO Irojia pacCUUTHIBAETCS B COOTBETCTBUM € 1.4.2 u 1.4.3 (g
o0ecIeHeHHOH 3aI0JDKEHHOCTH, He HaXOAsIIecs B 1e(oIITe) HaCTOSIIEro pa3iena.
41.4.3. B cnyyae HEBO3MOXHOCTH HWACHTU(PHUIMPOBATH TNPUHAJICKHOCTh OIPEACICHHOTO THIIA
KOHTpareHTa K kpynHomy 6usHecy 1 MCh (Hanpumep, eciiu OH SIBJISIETCS TOCY1apCTBEHHBIM
WIM MYHUIUOAIBHBIM TPEINpUSITHEM WIH YYpexJAeHHeM (B TOM YHCJIE YHUTAPHBIM),
aIMUHHCTpAIlel  TeppUTOPHAILHOTO  00pa3oBaHUs,  JemapTaMeHTOM  (UHAHCOB
TEPPUTOPUATBHOTO oOpa3oBaHMUs, (benepaabHBIM Ka3eHHBIM MpEeANPUATHEM,
rOCyJapCTBEHHBIM  OIOJDKETHBIMH  YUYPEKIEHUEM,  YHUTAPHBIM  TPEINPHUSATHEM,
roCyJapCTBEHHOM KOMIIAHWEHW HJIM TOCYAApPCTBEHHOM KOPIOpAlUed WM MEXIyHAPOIHOU
KOMITaHUEH, HE UMEIOIINI MEXTyHapOJIHOTO PEUTHUHIa), TO TAKON KOHTPAareHT OTHOCHUTCS K
KAaTeropuu KPYIHBIX 3a€MIIMKOB.
4.1.44. B cnyyae, ecmu HEBO3MOXXHO HUICHTH(PHUIIMPOBATH MPHUHAIEKHOCTh MHOTO KOHTPAreHTa,
TaKoM KOHTpareHT oTHocuTcs K kateropuu MCB .

4.2. Pacuer BeposITHOCTH 1e()0.1Ta HA pa3Hble CPOKH.
4.2.1. B cayuae, ecnu cpoK 00 no2auwieHus 0eHe}HCHO20 NOMOKA NO AKMUEY MEHbUe 00HO20 200d:

4.2.1.1. Ecinu:

21 https://rmsp.nalog.ru/
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- TOZI0Basi BEPOSITHOCTH J1e(hosiTa HE MPEBBIIIAET BEPOATHOCTH JedoiiTa IS HAUXyIIIeH
KaTCropuu KadcCTBa IO BCEM peﬁTHHFOBbIM AIrCHTCTBaM (I[JBI HOPpUANYCCKUX JIWI, HC
sistroriumMucs MCB) unu BepossiTHOCTH AiedoiiTa Juisl Takoro akTuBa u3 kareropun MCB;

- Y KOHTpareHTa HET IIPOCPOYECHHOM 3aJ0JDKCHHOCTH, BBIBOJAILICH W3 COCTOSHUSA
OTIEpPAI[MOHHON 3a/I0JDKEHHOCTH (3aiiM MPOCPOYEH Ha JOMYCTUMBINA CPOK, YCTAHOBIICHHBIH
paznenom 10 nactosimux [Tpasun);

UCIIOJIL3YETCSI BEPOATHOCTh JedoJiTa KOHTpPareHTa Ha CPOK, OCTaBIIMKCS 1O TOTalleHUus B
COOTBETCTBUU C 11. 4.2.3.

4.2.1.2. Ecnu BeposiTHOCTh jaedosiTa MpeBHIIACT BEIWYMHY, YKa3zaHHyio B 1. 4.2.1.1.
JTAHHOTO pa3zielia, UCTIOIb3yeTCs TOJJ0Basi BEPOSTHOCTH Ae(OTa, KOTOpasi He KOPPEKTUPYETCs Ha
CPOK JIO TOTalIeHus 10 (aKTa MepBOTO MOTAICHHUS 110 JaHHOW 33J[0JPKEHHOCTH.

4.2.2. Ecnu cpok nozauwienus 0eHeHcH020 nOmoKa 601nbvuie 00H020 200a

4.2.3.

Hcnonb3yercss BeposSTHOCTH JedoiiTa Ha CPOK [0 MOTalleHus 3aJ0DKEHHOCTH To dopmyne
pacdera BEepOsSTHOCTHU AedoiTa MO MOIX0y OIICHKH HHTCHCUBHOCTH

Tn
PD(Tn) =1-e¢ 365,

rje
A = —In(1 — PD),

rue:
PD(Tn)— BeposiTHOCTD AepoiiTa KOHTpareHTa Ha TOPU30HTE 1 TOxI;
Tn — KONMMYeCTBO KaJICHAAPHBIX AHEH O MOTalIeHus JeHEKHOT O MTOTOKa. ;

HroroBoe 3HaUYeHHE pacCUMTAHHOW BEIIMYMHBI B MPOIICHTAX OKPYTISETCS J0 2-X 3HAKOB IMOCIE
3aIATOW, a UTOrOBOC 3HAYCHHUE, PACCUMTAHHOE B JOJSIX, OKPYIJISiETCS A0 4-X 3HAKOB IOCIIE
3amATOM.

Beposithocts nedonta (PD) Ha cpok Menee | roga oleHHMBAaeTCss MO MOJENHM  OLIGHKH
WHTEHCUBHOCTH BEPOSTHOCTH jedoiTta Ha ropusonTe 1 (oauH) roxa (bopmyna ykazana B 1. 4.2.2.)

4.3. Pacuer BeposiTHOCTH Aed0JITa UIs1 00eclieHeHHOM 3210/ 2KEeHHOCTH, He HaxoAselics B

aedoare.

4.3.1. JIns oOecueHeHHOW 3aJ0JDKEHHOCTH, HE HaxoAsueics B AedonTe (3a HCKIIOUYEHUEM

3aJI0JDKEHHOCTH, CTOMMOCTb KOTOPOH PacCUMUTHIBAJIACh paHee ¢ MOMOIIbI0 JaHHbIX 1o Cost of
Risk mo moprdensim OaHKOB), ¢ ¢hakmuueckoii npocpoukoii (3a UCKIIOUEHHEM CpOKa
NIPOCPOYKH JUIs IPU3HAHUS OTIEPAIMOHHON 3a/I0JKEHHOCTH B COOTBETCTBUU C lIpnioxxennem
5) BepoATHOCTh JedosiTa pacCUUTHIBAETCS IyTEeM JMHEWHOW MHTEPHOJSLIMA MEXIY
BEPOSTHOCTHIO JIEOITA ISl TAKOH 3a/I0JKEHHOCTH ¢ MOMEHTA IIPU3HAHUS 3a/I0JDKEHHOCTH HE
OTIepaIliioHHOM U 1 (equHUIIeH).

t
PD(t)npocpoq = PD + m* (1'PD),

rae:
t — cpok npocpouku,

PD(t)upocpos — BEPOATHOCTB JiedpoiTa st IPOCPOUYSHHOMW Ha t aHel 3a10DKEHHOCTH C
MOMEHTA PU3HAHMSI IPOCPOUYEHHOMN 3a/10JKEHHOCTH He onepaiuoHHoi. [Tomydennoe
3HAYEHUE OINpPENENSAETCs 10 4 3HAKOB MIOCIIE 3aIATON
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T — cpok 1 MpU3HAHUS JAHHOTO THIA 3a0JKEHHOCTH J1e(DOITHOM,

PD — BepostHOCTh aedodTa JUIsi HENPOCPOUYEHHOW 3al0JKEHHOCTH, KOTOpas
UCIIOJIb30BAIACh JJISl AKTHBA HA MOMEHT Iepe/i BO3HUKHOBEHUEM IIPOCPOUKH.

Ecnu y akTrBa He ObUIO (HE TPUMEHSIIOCH) COOTBETCTBYIOIICH BEPOSTHOCTH Ae(OTa,
TO OHA pAcCUMTHIBACTCS Ha JEHb TMepel HApPYyLIIEHUEM CpOKa HCIOIHEHHS
00s13aTEIILCTB.

HtoroBoe 3HaueHHE PacCCUMTAHHOW BEIMYMHBI B TPOLIEHTAX OKPYIJISAETCSA 10 2-X 3HAKOB IOCIIC
3amnsToN, a UTOrOBOE 3HAYEHHE, PACCUMTAHHOE B JOJSAX, OKPYIJIAETCs 10 4-X 3HAKOB IOCIIE
3aIISITOM.

4.3.2. Jlns oOECICHEHHOW 3aJ0JDKCHHOCTH, HE HaXONAIICHCs B JedoiTe, CTOUMOCTh KOTOPOH
paccUMThIBAJIACH paHee ¢ MOMOIIbI0 AaHHbIX no Cost of Risk no nopmepenam oankos, c
¢axkmuueckoii npocpouxoit (3a HCKIIOUEHUEM CPOKA IMPOCPOYKH Ul IPU3HAHUS
ONEpPAMOHHON 3aJ0JKEHHOCTH B cooTBeTcTBUU ¢ [lpmnoxenuem 5) miisg omnpeneneHus
BEPOATHOCTH  JeoNTa HUCHOJB3YIOTCS JIaHHBIE 10 COOTBETCTBYIOIICH KaTErOpHH
3aJI0JKEHHOCTH OAHKOB.

43.3. Jlns1  obecuenennoii  HenpocpoyeHHOU  3A0071HCEHHOCMU  BEPOATHOCTH  aedonra
PacCUUTHIBACTCA CIEIYIOMIMMHE CIIOCO0aMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. llpu HCMONB30BaHUH PEUTHMHTOB PEHTHHTOBBIX areHTCTB — IYyTEM CAMOCTOSITEILHOTO
[IOHWKCHUS PEUTUHIA HA OIHY CTYIICHb.

4.3.3.2. Tlpu ucnomp3oBaHWW s pacueTa naHHbIXx 1o Moody’s Speculative grade uepes
UCIIOJIB30BaHUE JIISi OOCCIICHEHHOW 3aJI0JDKEHHOCTH BEpPOSITHOCTH  Aedonra  uis
peittunra Ca-C oT MeXIyHapOAHOTO peiTuHroBoro arenrcrea Moody’s: Annual default
study: Average cumulative issuer-weighted global default rates by alphanumeric rating»
¢ 1998 rona.

4.3.3.3. Ilpu oreHke Mo JaHHBIM CTOPOHHUX OpraHU3aluil (Harpumep, OaHKOB) 0OCCIICHEHHAs,
HO HE WPOCPOYCHHAS 3aJI0JDKEHHOCTh OIICHMBAETCS C TOMOIIBIO JIaHHBIX IIO
CIIEyIOIIEMY IO KayecTBY IOcie cTaHAapTHOro mnoptdens (cragus 2) CTOPOHHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu ouenke mns MCB u MHBIX aKTHBOB, JJII KOTOPHIX HE OIHCAaH CIOCOO pacdera,
BEpOATHOCTh Jedonta Oepercss paBHOW cpenHed BennuuHe Mexnay | (eauHuient) u
BEPOSITHOCTHIO AedoiiTa i HeOOECIICHEHHOTO aKTHBAa/3a0JKEHHOCTH. BeposTHOCTh
nedonTta MPUBOAUTCS K CPOKY 33JI0JIKEHHOCTH B COOTBETCTBHUH C JAHHBIM Pa3/I€TIOM.

4.3.3.5. BepostHocTh nmedonta s OOECHEHEHHOW HENMPOCPOYEHHOW  3a/I0JDKEHHOCTH
pPAcCUUTBHIBAETCS C YUETOM CpOKa JI0 MOTAIlIeHUs] B COOTBETCTBUU C M. 4.2 HACTOSIIETO
IIpunoxenus.

4.3.3.6. HrtoroBoe 3HaUeHHE PACCUMTAHHOW BEJTMYMHBI B TIPOIIEHTAX OKPYTJISETCS 10 2-X 3HAKOB
MOCJIe 3alsaTod, a UTOTOBOE 3HAYEHHE, PACCUYUTAHHOE B JIOJSAX, OKPYIIseTcs 1m0 4-X
3HAKOB MOCJIE 3aMsATOM.

4.4. Cayuaii o0ecuieHeHUs] HECKOJIBKHUX 32/10/1)KeHHOCTel 0JTHOBPEMEeHHO.

4.4.1. Ecau mocne HapylIEHUs CpOKa MCIOJIHEHHs 005S3aTeNIbCTB HE BO3ZHMKAJIO WHBIX NMPU3HAKOB
oOecrieHeHHs, JJI1 KOHTpareHTa WCIOJIb3yeTcsl HaumOoJbllas M3 BeposiTHOCTEH nedonTa,
pacCUMTaHHBIX JUIA KaXI0M IPOCPOUCHHOH 3a/10JDKEHHOCTH OT/AEIBHO, ITpU 3TOM B Popmyrie B
n. 4.3.1. B xauectBe HayanbHOM PD wucnonb3yercs BeposATHOCTH Jedoita, KoTopas ObLia
YCTAHOBJICHA Ha JIeHb Nepe]l IEpBbIM HapyLICHUEM CPOKOB UCIIOJIHEHUS 0053aTENbCTB.
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4.42. Ecnum mociie HapyIICHHS CpPOKa HWCIOJHEHUs 0053aTeNbCTB BO3HUKIM HMHBIC TPHU3HAKH
oOecrieHeHus (He MPOCPOYKH ), TO IPOBOJUTCA ITepepacueT BEpOATHOCTEH nedoiTa A1 KaKaoh
MPOCPOUCHHON 3370/ KeHHOCTH 110 DopMyrie, ykazaHHoOM B 1. 4.3.1., a B KauecTBE HAYAJIbHOM
PD wucnone3yercst BepoATHOCTH JiedoiTa, KoTopast Obuia Obl HCIIOJIb30BaHa IPU 00ECIICHEHUN
HEIPOCPOUYCHHOH 3aJ0PKEHHOCTH Ha JIEHb Nepe]] MEepBbIM HAPYIIEHUEM CPOKOB HCIOIHEHHUS
00513aTEbCTB.

[Tomydyennast B coorBeTcTBUU ¢ . 4.4.1 u 4.4.2 BeposasTHOCTH AedoiTa I HEIPOCPOUSHHBIX
3a/10JKEHHOCTEN (YacTell 3a10J5KEHHOCTH) KOHTPAareHTa co CpoKOM

4.4.3.

e Oousee 1 roga — yBeIMUMBAETCS B COOTBETCTBUU C 1I. 4.2.2.
e MeHee | rona — He U3MEHSAETCS HE3aBUCHMO OT CPOKa.

4.4.4. Jlna pacuyera BEepOSTHOCTH AedoiTa MO 3aJ0DKCHHOCTSIM KOHTPAreHTa, 1Mo 00sS3aTeIbcTBaM
KOTOpOTr'0 HET IPOCPOUKH, Ucrionb3yercs 1. 4.2.1.2.

45. CooTBeTcTBHE MNIKAJ PEATHHIOBHIX AareHTCTB M MNOPSJAOK O0TOOpa PeHTHUHIOB s
HCIO0JIb30BAHMS.
AO "Jkcnepr 000 000 Moody .
AKPA (AO) PA" "HKP" "HPA" s S&P | Fitch
HaumonaneHas mkana mist Poccuiickon @enepaunu MexnyHapoaHas mKaia
AAA (RU) ruAAA AAA.ru AAA|ru| Baa3 B]_BB B]_BB
AA+(RU), AA+.ru, AAH|rul,
AA(RU), rUAA+, ruAA, AAIU, AAJrU, Bal BB+ | BB+
AA-.1u, AA-|rul,
AA-(RU), A+(RU), ruAA-, ruA+, Al A+rul, Ba2 BB BB
A (RU), A-(RU) ruA, ruA- A.ru, A-ru Alru|, A-|ru] Ba3 BB- | BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+|ru|,
BBB (RU) rUBBB BBB.ru BBBJr| E R
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
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+ru|, Brul, Ca-C CCC | CCC
(RU) ruB- B-.ru B-|ru| -C -C
CCC(RU) ruCCC CCC.ru CCClru| Ca-C C%C C%C
CClru| u
SR m e ruCC u Hmxe (He Sl e HIKe (He CCC | CCC
(He BKITIOUAsT (He BKITIOYAS Ca-C C C
D(RU)) BKItOYas ruD) D) BKJIFOYAst - -
Dirul)
D(RU) rub D Diruy| D D D
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4.5.1. CoOTBETCTBHE PEUTHMHIOB II€PECMATPUBAETCS B 3aBUCUMOCTH OT HW3MEHEHHUs pEUTHHra
Poccuiickoit ®denepanyu, NPUCBOCHHOTO POCCHUICKUM PEHTUHIOBBIM areHTCTBOM IO
HallMOHAIBHOM peUTHHrOBOM 11Kane. COOTBETCTBUE PEUTUHIOB MEPECMATPUBACTCA B Ciydae
M3MEHEHUS PEUTUHTOBBIX IIKaJ PEHTHHTOBBIX areHTCTB.

IHopsiaok MCNoJIb30BaHKUS PETUHIOB M Y4YeTa 1eiiCTBUl PeHTUHIOBBIX AT€HTCTB

IIpn ompeneneHUM KpEeOUTHOTO PEUTHHIa WHOCTPAHHOIO KOHTPAareHTa MCIONb3YIOTCS
KpPEeIUTHBIE PEHTHHTH MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB, BXOAAIIUX JHOO B peectp
KPEIUTHBIX PEUTUHIOBBIX AareHTCTB, JIMOO peecTp (UIMATIOB U  HPEACTaBUTEIILCTB
MHOCTPaHHBIX PEUTHMHIOBBIX AareHTCTB, NyOnMKyeMblx Ha caiite banka Poccun. Ilpu
OINPEICICHUN KPEIUTHBIX PEUTHHIOB POCCUNCKHUX KOHTPAr€HTOB HCIOJIB3YIOTCS KPEIUTHBIE
PEUTUHIH POCCUNCKUX PEUTHUHIOBBIX areHTCTB. PEUTHHI ONpenenseTcs B yKa3aHHOM HHUXKE
HOpsIIKE:

o [Ipu ompeneneHnn KpeIUTHOTO PeHTHHra SMUTEHTa/IeOUTOpa B Cilydyae HAIUYUs
HECKOJIbKUX KPEIUTHBIX PEUTHHTOB PEUTUHTOBBIX areHTCTB UCIOJIb3YeTCsl Haubosee
aKTyaJbHBIM KPEIUTHBIA PEUTHHT.

o Ecin KpenuTHbIE PEUTHHIM UMEIOT OJMHAKOBYIO aKTYyaJIbHOCTb, TO HCIOJb3YETCs
HaVMEHBIINM PEUTUHT U3 IPUCBOCHHBIX PEUTUHIOBBIMU areHTCTBAMU.

e BrpiOpaHHBII PEHTHUHT COMOCTABISETCA CO IIKAIOH peHTHHroBoro areHrctBa Moody's B
cootBeTcTBUM ¢ Tabmuuei 1 “CooTBeTcCTBHE MIKal pEeWTHHroB” B 1m.4.5., mocie yero
BEIOHMpaeTcs 3HaueHne PD u3 oTdera MeXayHapOIHOTO PEUTUHTOBOTO areHTcTBa Moody's,
tabmuia - “Exhibit 42. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2024” B cocraBe oruera areurcTBa Moody’s “Annual default
study: Corporate default rate to moderate in 2024 but remain near its long-term average”
(nM aHAOTUYHBIN OTYET PEUTHHIOBOI'O areHTCTBA, B CIIy4ac M3MEHEHUSI HAUMCHOBAHWMS).

45.2. B uensix NaHHOW METOJUKU HUCIOIB3YETCS KPEIUTHBIA PEUTHHT MO IIKalle PEUTHHIOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOTO JI0JITA.

4.5.3. /lna akmueoe Konmpazenma, Haxo0auie2oca 6 cocmoanuu oegponma, PD ycranaBnuBaeTcs
paBHoO# 1 (enuHuUIIE).

Paznen 5. PACYUET LGD AJ ®PU3UYECKUX JINL U AJS FOPUINYECKHUX JIMI (notepu npu
nedonre).

5.1. LGD nmnst oopuandecKkux JHI TPU HCIOJIB30BAaHUHM PEHTHHIOB POCCHHUCKHAX W MEXITYHAPOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHCIIE TIPH TEPEX0/ie K PEUTHHraM 4epe3 KOTHPOBKHU OOJHTraIlwii) 1
JIAHHBIX OT MEKIyHAPOIHBIX PEHTHHIOBBIX aTeHTCTB M HCIOIb30BaHuu Moody’s speculative grade??
OTIpeJIeNIAeTCs U3 0TUeTa 110 €XKEr0JHOMY HCCIIEeI0OBAaHNIO KOPHOpaTUBHBIX AedonToB (Annual default
study), Tabnuna Average senior unsecured bond recovery rates by year before default» ¢ 1983 rona
Ha TOpU30HTE 1 TOA B COOTBETCTBHM C TNPUHAUICKHOCTHIO PEUTHMHIa KOHTpareHTa K TpyIiIe

22 Ecniu B myOJIMKyeMbIX MaTepuanax pelTHHIOBBIX areHTCTB HMCIONb3yeTcs nokasatens Recovery Rate (RR), to Tlotepu npu
nedonre (LGD) onpenenstorces ciemyrommM 00pazom:

LGD=1-RR,

rze:

RR (recovery rate) — oxxumaeMslil MPOLICHT BO3BpaTa IO MPOCPOUCHHBIM BBITUIATAM, IIPUBOJUMBIIl areHTCTBAMH ISl KaXKII0TO
PEHUTHHIa B €KETOAHBIX UCCIIEIOBAHMSX.
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PEUTHHIOB, JI1 KOTOpbIX ompenensercs Recovery rate; B cinydyae u3MeHeHHMs pEUTHHra B
cootBercBuu ¢ 1m1.4.3.3 LGD onpenensercs COOTBETCTBYIONTUM U3MEHEHHOMY PEHTHHTY.
5.2. LGD mna ¢usmnueckux s 1 MCB npu oTcyTcTBUU 00ecTieUeHHsI, UMEIOMIEr0 JTMKBUIAIMOHHYIO
CTOMMOCTb, puHUMaeTcs paBHbIM 100%.
5.3.LGD B npoI1leHTHOM OTHOIIEHUH C YYETOM OOECIICUEHUs OMPEACIAETCS KaK OTHOIICHHE MaKCUMyMa
Mexay 0 W pa3sHOCTBIO CYMMBI 3aJI0JDKEHHOCTH ((hakTHueckas BEIWYMHA) U JUKBHIAIMOHHOMN
CTOMMOCTH obecnieueHust K cymMme 3aa0pkeHHOCTH. Ecnu LGD Ge3 yuyera oOecrieueHHst OTIMYHO OT
100%, Torma B OTHOIIEHUHM 3aJ0JDKCHHOCTH NpuUMeHsercs Haumenbliee u3 LGD ¢ yderom
obecrieuenus u LGD 6e3 ydera obecnieueHusI.
54. B kadecTBe JMKBUJALMOHHOW CTOMMOCTH OOECHEUEHHUs MPUHUMAETCS JIUCKOHTUPOBaHHAs
CIpaBeIUBasi CTOUMOCTb 00€CIeYeHH s, TUCKOHT OMpPEIeNsieTCs B CIeIYIOLIEM MOPsIIKe:

5.4.1. Jlna neHHpIX Oymar, MCHOJb3yeMbIX miisa oOecrieueHus mno cuenkam PEIIO ¢ neHTpanbHBIM
KOHTpPareHToM Ha MOCKOBCKO# GUpyke — COOTBETCTBYIOIIMIA JMCKOHT 1s caeaok PEITO?,

5.4.2. JIns akiuii ”THOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OpraHU30BaHHBIX pbiHKax cTpaH ODCP:

5.4.2.1. Bxomsmux B uHAEKcHl akuuii crpan OOCP — kak cpenuuii quckonT it caenok PEIO u3
TpeX aKkiui ¢ caMbIM OJHM3KUM MO O0BbEMY CpPEAHEMECAYHBIM 3a IMOCienHuEe 6 MecsleB
obopotoM. IlepeyeHn akuil ynpapIsromas KoOMaHus HarnpasisieT B Crieruain3upoBaHHbINA
JIETIO3UTapUH.

5.4.2.2. e BXxomammx B HHACKCH akiuii ctpaH ODCP — kak MakCHMalIbHBIA AUCKOHT JUIS CAEJIOK
PEITIO ma MockoBckoit oupike ¢ akuusiMu u3 naaekca MMBB.

5.4.3. Jlns npovmx aKIUil ¥ TOPTyeMBIX MIAeB IMACBBIX HHBECTUITMOHHBIX ()OHIOB — KAaK MAKCUMAJTbHBII
nuckoHT g caenok PEITO na MockoBckoit Oupske ¢ akiusmu u3 unjaekca MMBB ¢ yuerom
JIMKBUIHOCTHA OOECIIEUECHUS.

Jia mpounx obnuranuii (He MMEIOMIMX PEeHTHHTa) - MyTEeM COMOCTaBIEHUS JTOXOAHOCTH K
MOTAIICHUIO OIICHUBAEMOM OOJIMTallii C JOXOJIHOCTHIO MHIEKCOB KOPIIOPATUBHBIX OOJIUTAIIH,
yka3zaHHbIX B pazaene 10 nacrosimero [Ipunoxenus. Unnexc obnuranuii ¢ Haubosee OIM3KOiM
JIOXOJHOCTBIO K JIOXOJHOCTH pacCMaTpuBaeMOW OOJUTAIIMU HCTOJB3YETCs ISl ONpeaesieHUs
YPOBHS pPEUTHHTA TaHHOW obnuranuu. B ciydyae Haau4us HeCKOIbKUX YPOBHEH PEUTHHTOB IS
OJIHOTO HMHJEKCa OOJHTraiuii, UCIOJb3yeTCs] HauMEHbIIHUM. JJig ONpeeNieHHOro yKa3aHHBIM
BBIIIIE CIIOCOOOM YpOBHSI peHTHHTA UCTOIB3yeTCS MaKCUMaIbHBIA TUCKOHT /i caenok PEITO
Ha MocKOBCKOM Oupike U3 crMcKa Tpex o0yuramuii, o6iagaronmx TakuM ke pedTUHroM (Jinbo
MEHBIIINM, TPU OTCYTCTBHH PAaBHBIX) U caMoil Omu3koi mropanmeit. [lopsaok ucmonabp3oBaHuUs
PEUTHUHIOB pa3HBIX areHTCTB, KOHKPETHBIC OOJUTAIIMU B CIHCKE YTPaBISAIONMIAs KOMITAHHS
OTpe/IeNseT CaMOCTOSITEIbHO M TMepedYeHb OyMar HampaBlseT B CHEHUATU3UPOBAHHBIN
JENO3UTaApU .

5.4.4. Jlng obnuraiuii ¢ pedTHHraMU POCCUMCKUX PEUTHHTOBBIX areHTCTB — KaK CPEAHUM JUCKOHT IS
caenok PEIIO na MockoBckoil Oupxe M3 CHHCKa TpexX oOnuranuii, o0jaiarolux TaKuM ke
pEeUTHHIOM (JIMO0 MEHBIIMM, IPU OTCYTCTBUU PAaBHBIX) U caMoi O6iu3Koi aropanueit. Ilopsiok
HCIOJIb30BAaHUsl PEMTUHIOB Pa3HbIX ar€HTCTB, KOJIMYECTBO OOJUTalMii B CIIMCKe Y paBJstonias
KOMIIaHHUS ONPEIEIsIET CAMOCTOATENNBHO U TIepeueHb OyMar HamnpasJisieT B ClIeUATN3UPOBAHHBII
JIETIO3UTapH .

23 Jns1 akuui -puCcK-napameTp i 3-To AMana3oHa s PhIHOYHOTO PUCKa (CTABKA PUCKA MaJICHHUS LIEHBI), pACCUHThIBaeMBbI AQ
«HKL» anst cooTBeTcTBYIOLIEH Oymaru; aist o0nuraiuii — puck-mapaMmerp Juis 2-To Juana3oHa Juis ppIHOYHOTO PHCKa (CTaBKa
pucKa najieHus LueHsl), paccuutbiBaeMblii AO «HKI».
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5.4.5. JIuKBHIAaIMOHHAs CTOMMOCTH IPOYUX M HETOPIYEeMBIX IICHHBIX OyMar, JoJjied B YCTaBHOM

5.5.

KalruTaJIC OPUANICCKUX JIUIL OIIPCACIIACTCA Ha OCHOBAHUM OTUYCTA OLICHIIIUKA.

[Ipy HaNMMYUM MOPYUYUTENbCTBA (FapaHTUM, OMIIMOHHBIX COTJIAIICHUHN) IOPUINYECKUX JIUI Ha BCIO
WIM 4YacTh 3aJ0JIKEHHOCTH (CTOMMOCTH aKTHBA) MPHUMEHSETCSA CICAYIOUIUI MOpSAOK (IIPH 3TOM
MOPYUYUTENbCTBA (PU3UUECKUX JIUIl HE IPUHUMAIOTCS B PACUeT):

5.5.1. Bmectro omeHkH 0O€CIEUEHHONW YacTH MPUMEHSETCS  OIeHKa 0053aTelbCTB  Ha

COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENs (TapaHTa/KOHTPAreHTa 0 OMIIMOHHOMY COTJIAIIICHHIO ).

5.5.2. Ecnm nopyuutens/rapaHT/CTpaxOBIIUK HAXOIUTCS B COCTOSTHUMA OOECIIEHEHUS 10 CPABHEHHIO C

MOMCHTOM BO3HUWKHOBCHHSA 3aJ0JDKCHHOCTHU, €TI0 00s13aTeNIbCTBA HE IMPUHUMAKOTCA B paCyeT.

5.5.3. HeoOecrnieueHHble 0053aTe€NbCTBA  MOPYYHMTEIS/TApAHTA/CTPAXOBIIUKA, HAXOIAMIETOCS B

COCTOSIHHUH I[C(bOJITa, HC NIPUHUMAKOTCA IJId pacucTa.

5.5.4. ObGecneueHHbIC 0053aTENILCTBA TapaHTA/TIOPYUUTENISA/CTPAXOBIIUKA MPUHUMAIOTCS C Y4E€TOM

5.6.

5.7.

5.8.

5.9.

5.10.

o0OecrneueHUsI B COOTBETCTBUU C IpaBHJIaMH, YCTAHOBJICHHBIMH HACTOAIIUM PAa31CJIOM.

Obecneuenne, Haxopslleecs B 3aJ0re W MpPUHAMIEKAIIEe KOHTPAreHTy, HaxoAsdlleMycs B
cocTosiHUU nedonTa (B TOM YHCIE B COCTOSHUM OaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETY OLIEHUIMKA, CTOMMOCTh II0 KOTOPOMY OIIpEJeieHa C Y4YETOM BO3MOXXHOCTH M CPOKOB
IIOJIy4€HUs 3aJI0Ta.

s 3amora KuiaoW HEIBUKMMOCTU JIMKBUAALMOHHAS CTOMMOCTH OOECIIEUEHMS! OIpEeNeseTcs
UCXO0/1s U3 TEKYILEeH crpaBeiIMBOi CTOMMOCTH 00ecIiedeHusl, ONpeIeIeHHON Ha OCHOBAHUY OTYETa
OLICHIIIMKA, CKOPPEKTUPOBAHHOW HE MeHee YeM Ha 15% B CTOpOHY yMEHBLICHUS [T y4eTa JUCKOHTA
B CBSI3U CO CPOKaMHM peaju3aliy 3aj10ra.

Jis  3amora  HEXWIOW, KOMMEpUYECKOW JKHUIOHZ24 HEOBM)KMMOCTH M HHOIO MMYILECTBa
JUKBUJIALIMOHHAs CTOMMOCTb OOECIEeUeHHUs] ONpEeAeNsieTcs HCXOJAs U3 CTOMMOCTH 3aJlora,
OIIpE/ICJIEHHOM COTJIaCHO OLIEHKE OLICHIIMKA, C/IEJIaHHOM C y4eTOM CpoKa U MOpsAIKa NOJyYEHHS
BO3MELICHUS B pe3ysbTaTe oOpallleHus B3bICKaHUS U IPOAAKU IIpeIMeTa 3aj10ra B ciayyae nedoinra.
B cnyuae nebutopckoit 3a0KEHHOCTH 1O apeH]ie MPH UCTOJIb30BAHUM 00ECTICUUTETLHOTO WIIN
rapaHTUHHOTO JIETIO3UTa JAHHBIA JEMO3UT YYMTHIBAETCS KaK JIMKBUIAIIMOHHAs CTOMMOCTh
obecrieyeHrs. AHaJIOTMYHBIN MTOAX0/] MOXKET ObITh MPUMEHEH B OTHOIIEHUH UHBIX MpaB TpeOOBaHUs
10 MOTUBUPOBAHHOMY CYKIEHHIO YIIPABJIAIOIIEH KOMIIAHUH.

B cnydae nedonrta mo myOauuHOMY JTOJATY KOHTpareHTa JIMOO KOMIIAHWU M3 TPYMIbI KOHTpAareHTa
(ecnu nedoAT IS KOHTpareHTa BO3HMK H3-3a JedoiTa 3TOH KOMIIAHMM €ro TpYIbl, a cama
3aJI0JKEHHOCTh  OOCHyXHBaeTcsi 0Oe3 HapylleHWil ycioBuil pgoroopa) mans oueHku LGD
MPUMEHSIIOTCS (MPU HATMYMH) KOTUPOBKH (LI€HBI 3aKPBITHS aKTUBHOTO PhIHKA WJIM PACYETHBIE IICHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOI'0 KYIIOHHOT'O J10X0/1a) yOJIMYHOro j0ira (OTHOIIEHHE
KOTUPOBKH (TIOJTHOM LI€HbI) K HOMUHAJY JIOJTOBOIO 00s13aTEIbCTBA MOXKET ObITh MCIOJIb30BAHO KaK
oueHka Recovery Rate). LGD B aToMm ciyuae Oyner paseH pasHuue 1 — Recovery Rate.

Nudopmanus o 1ieHHBIX Oymarax, UCHOJIb3yeMbIX B PaMKaX HACTOSIIETO MyHKTA, MPeJ0CTaBIsSETCS
VYrpapnstomeid KOMIIAaHUEH B CHEIUATM3MPOBAHHBIN JIEMO3UTAPUN HE TO37aHEE padouero mHS,
CIEAYIOUIETrO 3a JAaTOM, IO COCTOSIHUIO Ha KOTOPYIO ONPEAEIISIETCS CIIPABEMINBAs CTOUMOCTh aKTHBA
B COOTBETCTBHUHU C HACTOSIIIEN METOIUKOI.

24 Hanpumep, rOCTHHUIBI, XOCTEJBI U T.I1.
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Pa3nea 6. Pacuer COR

[Tpu rcTioNb30BaHUHM TS pacyeTa ClpaBeIMBOM CTOMMOCTHU C Y4ETOM KPEAUTHOTO PUCKA TaHHBIX OAHKOB
WJIM MHBIX OpraHu3aluil Y IpaBIIsioIias KOMIAHUSA YUYUTBIBACT CICAYIOIINE MTOJIOKECHHUS:

6.1. [Ton HEeoOecrieueHHOM 3aI0KEHHOCTBIO B LIEJsX Hactosmero [lpunoxennus moHUMaeTcs
3aJI0JDKEHHOCTh (PM3MUYECKOro JIMIA 33 HUCKIFOUYEHUEM 3aJl0JDKEHHOCTH, 00ECHeueHHON HIOTEKOH,
HOPYYHUTEIHCTBOM FOPUIMYECKUX JIUI] WM HEHHBIMH OyMaramu, Mo KOTOPBIM MOKHO ONpPEICITUThH
PBIHOYHYIO CTOUMOCTb.

6.2. 3a/10JDKEHHOCTh, UMEIOIIasics B (pOoHE, U 3a0JIKEHHOCTh, OllcHUBaeMasi 0aHKOM/0aHKaMu,
JOJDKHBI MMETh CXOJHOE KpPEIUTHOE KadecTBO M CpoK. J[as pasHOM 1O cBoeMy XapakTepy
3aJJ0JDKEHHOCTH JIOITYCKAeTCsl UCIIOJIb30BaHUE JAaHHBIX PA3TUYHBIX OAHKOB (CIIMCKOB OAHKOB).

6.3. Bb160op oTaenpHBIX 0aHKOB (CIECKa 0aHKOB) /IS pacyeTa 00€CIICHEHHS He M3MEHSETCS B TCUSHUHN
1 (omHOro) rojga 3a MCKIIOYEHHEM CIIy4aeB HM3MEHEHHMM B KadyeCcTBE 3a/J0JDKEHHOCTH, a TaKXKe
MpEKpaIeHuy MyOJUKaIlMy JaHHBIX O 3aJ0/DKCHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). [lpwm
M3MEHEHUU CIucKa 0aHKOB BHOCSTCS n3MeHnenus B [IpaBuina CHA.

6.4. Tlokazatenr COR (Cost of Risk) ompenensiercs kak OTHOLIEHHE CyMMbI CQOPMUPOBAHHOTO
pesepBa MO KPEIUTHBIC YOBITKH K BaJlOBOW OalaHCOBOW CTOMMOCTH KPEIWTOB IO JAHHBIM
otueTHOCTH MC®DO BBIOpaHHBIX OAaHKOB MO COOTBETCTBYIOIIUM HOPTQEISIM.

6.5. Ouenka 10 BO3BHUKHOBeHHUSI (aKTHYECKOH MPOCPOYKH 00s13aTe/IbCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneuennuix oosazamenscme senunHa COR onpenensieTcs Kak OTHOIIEHHE
PE3epBOB, CO3JAHHBIX I0J KPEIUTHBIE YOBITKM K BaJOBOH CTOMMOCTH KpPEIUTOB IO mNOpTdento
«[lorpeOuTensckue W TpoOUME CCyAbl (U3UYECKUM JHMIaM» Ha OCHOBAaHHH JAaHHBIX B TOJIOBOM

KOHCONIUIUPOBaHHOM (hrHaHCcOBOM oTueTHOCTH MCDO crnemyromux 6aHKoB>:

o [Ilyonuunoe axyuonepnoe oouecmeo «Coepoanx Poccuuy
ITAO Céepbank

Bazosas Peseps, ma %
Kareropus CTOMMOCTb, PE, MIAPJ. Hoprdenn
pPYoO. Pe3epBa
MJIPA. PYO.

[ToTpeburenbckue u
Henpocpouennsie 3 325,40 89,80 2,70 MIPOYHrE CCYIbl
(bu3NYECKUM JTHIIAM

B kauyectBe COR a1s1 HenpocpoYeHHO# M Heo0ecne4eHHOM 3a10/I’KeHHOCTH NPHMEHSIeTCs
CTAaBKAa, PACCYMTAHHASA UCXO/AA U3 MpoueHTa pesepsupoBanns 6ankoMm ITAO «Coepdoank Poccnm»:

Pacuer cpeaHeil craBku
Kateropusi COR, %
Henpocpouennsie 2,70

25 PacyeThl IIPe/ICTaBJICHBl HA OCHOBAHMM JJAHHBIX, B3ATHIX U3 TOJ0BON KOHCOJIUAMPOBAHHOM (GuHaHCOBOI oTueTHOCTH MCDO
3a TOJ, aHAJIOTHYHO OCYIIECTBISIOTCS PacUeThl Ha OCIEIYIOIHE TOAbI

- https://lwww.sberbank.com/ru/investor-relations/groupresults. JlaHHbIE OTYETHOCTH KOHCONUAUPOBAHHON oTyeTHOCTH MC®DPO
3a 2024 ron ITAO COepbaHK IpeacTaBlIeHBl B pa3pe3e HENpOCPOUYEHHOH 3a/I0JKEHHOCTH, aHAJOTWYHO OCYIIECTBIISIOTCS
pacueTsl Ha NOCIEAYIOLIIEe oAbl
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6.5.2. B omnowenuu 06a3ameibcme, 00€CREUEeHHBIX 3A/1020M HCUAOI HEOBUICUMOCMU HE MEHEE YEM
Ha 80% oT pa3mepa o0s3aTenbcTB KOHTpareHra, BennunHa COR ompeznensercss Kak OTHOIICHHE
PE3epBOB, CO3AHHBIX O]l KPEIUTHBIC YOBITKH K BaJIOBOH CTOMMOCTH HETPOCPOUEHHBIX KPEIUTOB IO
MOPTQENIO «UITOTEYHOE KIIHIIHOE KpeAUuTOBaHUE prznueckux juiy mo otuetHoctt MCDO AO bank
«JIOM.PD»%:

AO Bbank « 1OM.P®»»
BanoBas o
Pe3eps, MJIH. Y0
Karteropus CTOMMOCTb, MJIH. Moprdenn
pys. pyoO. Pe3epBa

HnoTeyHoOe XKWINIITHOE
Henpocpodennbie 366 880,00 1813,00 0,49 KpEAUTOBaHUE
(bU3UYECKUX JIUIT

B kauecTBe COR 1151 HempocpoUeHHOI 1 00ecTedeHHO| 3a101)KEHHOCTH NIPUMeEHsIeTCsl CTABKA,
paccuMTaAaHHASA UCXO/A U3 NpoueHTa pesepBupoBanus 0aHkoM AO Bbank «/IOM.P®»:

Kareropus COR, %
Henpocpouennsie 0,49

6.6. Onenka npu BO3BHUKHOBEHNH (PaKTHYeCKON NPOCPOUYKH 0053aTeJbCTB (cTaaus 2)

[Tono)keHHs HACTOSIIIErO MyHKTa HE MPUMEHSIIOTCS K KOHTpareHTaM, JOMYCTHUBIIUM IPOCPOUKY B
pamMKax OIepalMOHHOIO IIUKJIa, YCTAHOBJIEHHOTO JJIsl ONEPallMOHHON JEOUTOPCKOMN 3a/10J)KEHHOCTH, IIPU
OTCYTCTBHHM HHBIX MPHU3HAKOB oOOeclieHeHus. B ciydyae eciy 3aJ0KEHHOCTh BBIXOJAUT 32 PAMKH
MIPOCPOYKH, YCTAHOBJIICHHON /I HOPMAJIBHOTO OMEPAIIMOHHOTO 1HUKJIA, OLIEHKA MTPOU3BOAUTCS UCXOS U3
(haKTUYECKOT0 KOIMYECTBA JHEH MPOCPOUKH 00SI3aTEIILCTB.

B ornHomennn HeobecneueHHBIX oOs3arenbeTB BenumunHa COR  ompenpensiercss Kak OTHOIICHHE
Pe3epBOB, CO3/IaHHBIX MO KPEJUTHbIE YOBITKH, K BaJOBOM CTOMMOCTH KPEIUTOB 10 BCEMY MOPTQEIto
MOTPEOUTENBCKUX KPEAUTOB U KPEIUTOB HAIWYHBIMA Ha OCHOBAaHUM JaHHBIX B T'OJOBOMU
KOHCOJIMIUPOBaHHOM prHaHcoBo oTueTHOCTH MCDO crnenyronmx 6aHKOB!

e Ilyonuunoe akyuonepnoe oouecmeo «Coepoanx Poccuuy

BasnoBas
CTOUMOCTD, Peseps, mapa. %
Kareropus MJIpA. PYO. pYoO. Pe3epBa Hoprdenn
[ToTpeburenbckue u
Cragus 2 255,00 54,90 21,53 MIPOYUE CCYAbI
bu3HYeCKUM JHIaM

26 https://domrfbank.ru/about/information/msfo/. Janusie otuetnoctn 3a 2024 rog AO Bank «JIOM P®» mpencrasieHbl B
paszpese HerOCqueHHOﬁ 3aJ0JDKCHHOCTH, aHAJIOTUYIHO OCYILICCTBJIAIOTCA PACYECThI HA MOCICAYOIINE I'OJAbI
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https://domrfbank.ru/about/information/msfo/

B kavectBe COR 1J151 NpocpoYeHHOM U HeoOecneYeHHOM 3210/ 1KeHHOCTH (pu3ndeckux jun u UI1
NPUMEHSIETCSl CTABKAa, PAacCCYNTAHHAsI WMCXOASl W3 TMPOUEHTa pe3epBupoBaHus Oankom I[IAO

«Coep0ank Poccum»:

pacyer cpeaHell CTABKHU

Kateropus COR, %

Cragus 2

21,53

B otHOomenun o6s3arenscTB Gpuznueckux i U UIT obecredeHHbIX 3AI0rOM KHJIOH HEIBIKUMOCTH
He MmeHee yeM Ha 80% oT pa3mepa o00s3aTenbcTB KOHTpareHTa, BenuunHa COR ompexpensieTcss Kak
OTHOIIICHUE PE3ePBOB, CO3AAHHBIX O] KPSTUTHBIE YOBITKM K BaJIOBOW CTOMMOCTH TOPTQENIS KPEIUTOB C
MPOCPOUKOM Tiarexxa Ha cpok OT 1 mo 90 nHei mo crpoke «MnmoTeyHoe >KWIMIIHOE KpEeAUTOBaHUE

dusnueckux mumy ordeTHocTd MCHO AO bank « JOM.Pd»?’

BaJsioBas
Pe3epB, MJIH. %
Kareropus CTOUMOCTH, MJIH. Hoprdenn
pyo. Pe3epBa
pyo.
TIPOCPOHCHIHIC - fid 2 672,00 437,00 16,35
cpok oT 1 1o 30 gHel HNnotedHoe KUIuIHoOe
MPOCPOYCHHBIE  Ha KpeIUTOBaHUE
cpok or 31 mo 90 940,00 307,00 32,66 (bU3UYECKUX JIUIT
JTHEH
JlaHHBIE 110 CPOKY MPOCPOUYKU OOBEIMHEHBI B OJIHY KaTErOpUI0 KauyecTBa
AQO bank « 1OM.P®y
BanoBas
Pe3epB, MJIH. %
Karteropus CTOUMOCTH, MJIH. Moprdenn
DY6. pYyo. Pe3epBa
MIPOCPOYCHHBIC HA HNnoreyHoe KUIUIIHOE
cpok ot 1 10 90 3612,00 744,00 20,60 KpEIUTOBAaHUE
THEHN (U3HYECKUX JTUT]

B kauyecrtBe COR i1 mpocpoyeHHO# U 00ecnie4eHHO 3a10/1keHHOCTH pusndeckux jun u UIIT
NPUMEHSIETCSl CTABKA, PACCYUTAHHASA MCXOAsl M3 MpolleHTa pe3epBupoBaHus 0ankom AQO bank

«1OM.PD»:

Kateropus COR, %

npocpouka 1-90 nuei

20,60

Ecnu mpaBa TpeboBaHus K (pu3mueckoMy JHily obOecriedeHbl yacTHuHO, MeHee uyeM Ha 100%

o0ecrneynTeabHbIM MM TapaHTHUWHBIM JEMO3UTOM, TO KPEAUTHBIH PHUCK (U3UYECKOro JHIa IO
o0ecrieyeHHO YacTh TpeOOBaHMS HE YUUTHIBAETCS, @ UMEHHO mokasaresnb COR B popmyne, ykazaHHO# B
n. 1.2 nyis Takoii yactu TpeGoBaHUs He MpuMeHseTcs. [ ocTalbHOM yacTu TpeOGOBaHUHM UCTIONIB3YeTCs
CoR, paccunTaHHBI 1O HEOOECTIEYCHHBIM MOPTQENIM KPEIUTOB IO JAaHHBIM OTYETHOCTH OaHKOB B
COOTBETCTBUU ¢ I. 6.5. m 6.6., cocraBineHHoil B coorBercTBuH ¢ MC®O B ciydae orcyrcTBUs
OJIHO3HAYHOT'O TPAKTOBAaHUS U3 JOrOBOpa O COOTHECEHUHU oOecrieueHus: U TpeboBaHus K (QPU3HMUECKOMY
JMIYy WM HaJM4YHUIO 10 JIOrOBOpY mpaBa BbIOOpa y YK B oTHeceHuu oOecriedeHuss U TpeOOBaHUA K
¢uznueckomy nuny, YK cooTtHocutr obecnieueHue u TpeboBaHHE K (U3MUECKOMY JIMLY IO

27 https://domrfbank.ru/about/information/msfo/. Jlanabie oTaeTHOCTH 32 2024 TOJ1 PEICTABIEHBI B Pa3pese YKa3aHHBIX CPOKOB
MIPOCPOYKH, AaHATIOTHIHO OCYIICCTBISIFOTCS PACYETHI Ha IMTOCIEAYIOIINE TOIBL.
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MOTHUBHPOBAHHOMY CYXKJICHHUIO.

7.1.

7.2.

8.

Pazgen 7. MeToa yuera KpeUTHBIX PUCKOB IyTeM OllEHKH CNIPABEIJIMBOH CTOMMOCTH 110 OTYETY
OLEHIIMKA 10 COCTOSIHMI0O HA [aTy He paHee BO3HHKHOBEHHSI COOBITHS, Beayllero K
00€eCleHeHUI0.

[IpumeneHne oTuera OLECHIIMKA JUIA LEJNEH ONpPENESICHUS CIPABEIVIMBOM CTOMMOCTH C YYE€TOM
o0eclieHeHHs] BO3MOXHO JUIsl BCEX aKTUBOB, YKa3aHHBIX B pazzene 2 IIpasun onpenenenust CHA, a
TaKXe JJI1 MPOCPOYCHHON AeOUTOPCKOM 3a0KEHHOCTH.

B caywae, ecnu B mepuoJ NpPUMEHEHHS OTYeTa OLCHIIUKA MJIsS ONpeAeNICHUs CIpaBeUIMBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Belyllee K OOECIeHEHHI0, TO HEe0OX0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OIICHKY aKTHMBa OLEHIIMKOM B TeueHue 20 nHEW C JaThl BBISBICHUS
MIPU3HAKOB oOeciieHeHus. JlaTta, 1o COCTOSHUIO Ha KOTOPYIO ONIPEIEsIeTCsl HOBast OLIEHKA, HE TOJKHA
ObITh paHee JaThl BOSHHKHOBEHHS COOBITHS, Beaymiero kK odecueHeHuro. C IaThl HACTYIUICHHS
COOBITHS, BEYIIETO K OOECIHEHEHWI0O W JIO JaThl NPUMEHEHHsS HOBOTO OTYeTa OICHIIUKA,
VYnpasisromass KOMIAHUS JOJDKHA CKOPPEKTHPOBATH IOCIEIHIOI W3BECTHYIO CIIPABEIUBYIO
CTOMMOCTb, OIpPENEICHHYIO0 IO OTYETY OICHINMKA, COCTABICHHOMY [0 BO3HUKHOBEHHUS TaKOTO
COOBITHS, C MPUMEHEHHEM METOJOB KOPPEKTUPOBKHU CIPABEAJIMBON CTOMMOCTH, YKA3aHHBIX B
HACTOAIIEM MPUITOKEHHUH.

Cnucokx HCTOYHHUKOB, UCITOJIb3YEMBbBIX JJISl OHCEHKHA KPEAUTHOI'O pPUCKa.

8.1 B oTHOILIEHUH IOPUAHIECKHUX JIUIL

- ynoaHoMoueHHoe areHTcTBo 3A0 «MuTtepdakcey https://www.e-disclosure.ru/;

- MockoBckas bupika https://www.moex.com/;

- caiit Llentpansroro banka PO https://www.cbr.ru/;

- KapToTeKa apOuTpaxkHsIX jaen https://kad.arbitr.ru;

- enuHbBIA (eaepaTbHbIN peecTp cBeaeHHi 0 6ankpoTcTBe https://bankrot.fedresurs.ru;

- eIMHBIN (henepalibHbIA PeecTp CBeeHU 0 haKkTax AesATeTbHOCTH HOPUINYECKUX JTUI]

https://fedresurs.ru;

- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

- https://www.fitchratings.com/;

- https://www.standardandpoors.com/;

-https://www.moodys.com/;

- oUIMaNbHBIA caliT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHu3alty;

- CEpBHUC MPEAOCTABICHHS OyXTraaTepcKoi (rogoBoi) orueTHOCTH Poccrara -

http://www.qgks.ru/accounting report;
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roCyJapCTBEHHBIN HHPOPMAIIMOHHBIN pecypc OyxranTepckoi ((GHHAHCOBOI) OTYETHOCTH

https://bo.nalog.ru/;

- HOKYMCHTBI, ITIOJTYYCHHBIC OT Vnpaannomeﬁ KOMIIaHHH.

8.2 B oTHOIIEeHUH (PM3HMYECKUX JIHI

- KapToTeKa apouTpaxsbix aen https://kad.arbitr.ru

- eIMHBINA (hefepalibHBINA peecTp cBeleHui o OaHkpoTcTBe https://bankrot.fedresurs.ru

- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

9. Cnucku 0aHKOB

Crucok 6aHKOB, JAaHHBIC IT0 CTOMMOCTHU PHUCKA KOTOPBIX MOT'YT UCIIOJIb30BAaTbCA IJIA OIIPECACIICHUSA

CHpaBeﬂHHBOﬁ CTOMMOCTH HeobecneueHHoul 3a00191CeHHOCmU 4m3uuec:<ux Jauy.

AO «TbhaHk»

AO «bank Pycckuii Ctangapt»
ITAO «CoBroMOaHK»

Kb «JIOKO-bank» (AO)

AO «OTII bank»

Kb «Peneccanc Kpeaut» (O00)
[NTAO «MTC-bank»

AO «Kpenut EBpona bank (Poccus)»
ITAO C6epbank

bauk BTb (ITAO)

AO «Paiiddaitzendoank»

bank I'TIb (AO)

AO «bank JIOM.PD»

Crucok 68.HKOB, JAAaHHBIC TTO CTOUMOCTH pHUCKA KOTOPBIX MOTYT UCIIOJIb30BATHCA JIA ONIPCACIICHUA
CHp&BGI{J’IHBOﬁ CTOHMOCTH HO 00eCREeYeHHOI 3A/1020M HEOGUNCUMOCHU  3A00IHCEHHOCMU dma’uuecxux

auy.

AO «Tbhank»

AO «bank Pycckuii Ctangapt»
ITAO «CoBroMOaHK»

Kb «JIOKO-bank» (AO)

AO «OTII bank»

23.10.2025 22:07:13
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. Kb «Peneccanc Kpeaut» (O00)

. [TAO «MTC-bank»

. AO «Kpenut EBpona bank (Poccus)»
o ITAO Co6epbank

. banx BTbH (ITAO)

. AO «PariddaitzenOaHK»

. banxk I'TIb (AO)

. AO «bank IOM.P®»

10. OnpeneJienne cOOTBETCTBHS YPOBHIO PeiiTHHIA Yepe3 KPeIUTHBIN cripex 00 uranmii
ITopsinok onpeneneHus: COOTBETCTBHSI YPOBHIO pEHTHHIA HA 1aTy OLEHKU:

10.1. Omnpenensiercs JOXOTHOCTb K MOTAIIEHUIO [0 OOJUTalUsaM JaHHOW OpraHu3aluu cpokom Ooiee 1
roga u menee 3 net. [lpu orcyrcTBUM 00aMraIuii co CpOKOM MeHee 3 JIET MOXKHO MCII0JIb30BaTh CIPIJ
C MHJEKCAMU COOTBETCTBYIOLIEH cpouyHocTH. [Ipn Hanuumu o0auranuii Co CpOKOM MOTaleHUs TOIbKO
MeHee | roja Juist pacyeTa KpeAUTHOTO CIP3/ia MOTYT MCIIOJIb30BaThCs OOJUTAUK IPYTUX SMUTEHTOB
(KaKk MUHUMYM 3-X), UMEIOLINX KaK OJIM3KUE 110 CPOKY U JOXOJHOCTH OOJIUraliiu, TaK U O0JIUraluu co
cpokoMm 1-3 rona.

102 OHpGI{GHﬂGTCﬂ, AOXOAHOCTU KAKOTO0 M3 HMHACKCOB IOJYUYCHHAsA MOOXOAHOCTH IIO O6JII/IFaIII/II/I
HanOoJIee COOTBETCTBYET, B KAUeCTBE MEPHI OJIM30CTH UCTOIB3YEeTCS CPEIHUIT28 KPeIUTHBIA CIIPIT
obnuranuit ¢ G-curve B CpaBHEHHH C KPEAUTHBIM CIP3J0M YKa3aHHBIX HIDKE UHIEKCOB. KpeauTHbIi
CIIPAJI PACCUUTHIBACTCS KaK pa3HUIA MEXIY JTOXOJHOCTHIO K IMOTAIICHUIO OOJIMTAllMU Ha CPOK €e
Iopal U Oe3pucKOBOM cTaBkoi G-curve Ha 3TOT CpOK. B yKa3aHHBIX IHENSX HCHOJIb3YIOTCS
CIIETYIOIINE UHACKCHI:

Nnnexc Mocbupxu koprnopaTuBHbIX oOnuranuil (qropamus 1-3 roga, peHTHHT 1O HalMOHAJIbHON
peittunronoii mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3Hauenuii - https://www.moex.com/ru/index’/RUCBTR3A3YNS/archive

WNunekc Mocbupxu koprnopaTuBHbIX obmuramuii (mopauust 1-3 roma, A-(RU) < peltunr mno

HaIMOHANIbHOU peiTuHroBoi mkane < AA+(RU)),
Tuxep - RUCBTRA2A3Y;
Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

Apxwus 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

2 Crnocob ycpelHeHHs KPEIMTHBIX CIP3JI0OB YCTAHABIMBAETCS CAMOCTOSTENBHO, MOYET HCIIONB30BAThCA KaK CpeHee
apudMeTHIecKoe, TaK U CPEIHEB3BEIICHHOE 10 00BheMaM JIN00 000POTaM TOPTOB 3HAYCHHUE.
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HNunexkc Mocbupxu kopriopatuBHbBIX oOiuranuii (aroparus 6omnee 0,5 roga, BB+(RU) < peittuar mo

HalMoHaIKHOW perTuHroBoi mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxuB 3Hauenuii - https://www.moex.com/ru/index/’RUCBTR2B3B/archive/

10.3. Tlo crnemyromieii Tabnuie onpeaemsieTcs, Kako ypoBeHb PEUTHHTA HCIIOJIb30BaTh IPU ONPEIeICHIH

BEPOATHOCTH JiedoiTa:

HaumonannHas mkaJa s PeiitTunrosas
Poccuiickoii Penepauuu rpynmna
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JIJIs TTOCTIeAYIOMIETo ONpeAeIieHUs] BEPOSATHOCTH AedoiTa BRIOMPACTCS MUHUMAIBHBIN PEHTHHT U3
IpyNNbl PEUTUHTOB, MOJYYEHHOW B COOTBETCTBHH JJAHHBIM IYHKTOM. BeposiTHOCTh nedonTa U ypOBEHb
MOTEPH OIPEALISIETCS] B COOTBETCTBUM C 11. 4.1.1. i 1. 5.1 COOTBETCTBEHHO.

K BCPOATHOCTAM z[e(bonTa nepexon OCymeCTBIISICTCA B COOTBETCTBUHA C Ta6nnuel"4, YKaBaHHOﬁ B II.

4.5.

11. BepositHoctH aedoura s opranmsanuii MCh
st pocciickux KOMNIaHU i

K OKB3,
V1 OTpAcII o a Crenenb 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, Hwuzkwuit 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, Bricokwuii puck 0,08
70, 77, 78, 93
JJ1s1 ”HOCTPAHHBIX KOMIIAHUM
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OTtpacab PD

CTpouTENHCTBO 3aHUI 0,1503
Cknazickoe X034iCTBO U BCIIOMOTaTelIbHasi TPAHCIIOPTHAS ACSITEIbHOCTD 0,1049
WMHBecTuImu u yrpaBieHue HEABUKUMOCTBIO 0,0877
Crenan3upoBaHHbIE CTPOUTEIbHBIE paOOTHI 0,0762
[Tpon3BOACTBO METAINTMYECKHUX U3ICITUH, KPOME MAIIMH U 000PYI0BaHUS 0,0615
[TpenocraBiieHNe MPOYUX CEPBUCHBIX YCIYT 0,078
PosHnyHas Topropiis 0,0659
JlesTenbHOCTh MO MPEAOCTABICHUIO IPOYKTOB MUTAHUS U HAITUTKOB 0,0823
[Tpon3BOICTBO MUIIEBBIX MPOJIYKTOB 0,0591
[Tpon3BOACTBO MaIIMH ¥ 00OPYIOBAHMS 0,0671
[Tpouee (cpenHee 3HaYCHHE) 0,0904
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Tlpunoowcenue Ne3

Ilopsinok pacyera JeHeKHBIX NOTOKOB 00JTUIALMU € HeonpeeJeHHBIM KyIIOHOM U/HJIM HOMHHAJIOM
B OyAyleM B ciiydyae OTCYTCTBUS eHbI 1 YPOBHA WM LleH HHBIX HCTOYHNUKOB JaHHBIX, 2 TAKKe
HEH3BECTHBHIX MOTOKOB 110 HHBIM HHCTPYMEHTaM

[Tpu popmupoBanuu rpaduxa OyIymKUX IEHEKHBIX TOTOKOB YUUTBHIBAIOTCS BCE JCHEKHBIE TOTOKH
B IMOrallleHue OCHOBHOI'O J0Ji'a M KYHNOHHOIO (IIPOLIEHTHOrO) J10XOJa B TE€YEHHE OXKUAAEMOIO CpoKa
oOpallleHusT WM O0XKMJIAEMOTO0 CpOKa HCIIOJIHEHUS O053aTelNbCTB MO JOroBOpY (CHENKE), a TaKxke
JOTIOJTHUTEIBHBIN JI0XO/I, €CJIM OH MPELyCMOTPEH YCIOBUSIMHU BbIMYCKa OOTUTAIINH.

OskunaeMslii cpok oOpalleHus LIeHHON OyMaru ornpenesseTcs ¢ AaThl pacyeTa ClpaBeUInBONA CTOMMOCTH
(He BKJItOYAsA) 10 HAUMEHbIIEH U3 AaT (BKJIOYas):

= gatbl odepThl, OMMKaNIIe K JaTe ONmpeneseHUs CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OIIpe/ieNICHUs CIPAaBEUIMBON CTOUMOCTH);

®  JaThl HOJHOTO IMOraleHus, HPGHYCMOTPCHHOﬁ YCJIOBUSAMU BBIITYCKaA.

[Tox oXUAaeMbIM CpPOKOM UCIOJHEHHS O0O0S3aTeIbCTB TIO0 JIOTOBOPY (CHENKE) IOHUMAETCS CPOK
UCTIOJIHEHUST 00s13aTeJIbCTB, YCTAHOBJICHHBIA YCIOBUSIMH COOTBETCTBYIOIIEIO JoroBopa (caenku). Eciu
JOTOBOp (C/IeNKa) HE COACPKUT KOHKPETHOM JaThl HCIIOTHEHHS 00s3aTENIbCTB, TaKas 1aTa ONMpPEaesIIeTCs
Ha OCHOBaHHMH JKCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYX/ICHUS YIPABIISIONIECH KOMIAHHU, KOTOPOE JTOJIKHO
coJiep’kaTh OOOCHOBAHHBIN BBIBOJI O CPOKE HCIIOJHEHHUS 00s3aTENIbCTB, OCHOBAHHBIM B TOM YHCIIC HA
COOCTBEHHOM MPAKTUKE PabOTHI ¢ AaHAJIOTUYHBIMUA KOHTpPArecHTaMu U (WiM) OOIEH PHIHOYHOM MPAKTHUKE
InoramecHuA aHAJIOTUYHBIX MHCTPYMCHTOB M MHBIX JaHHBIX. HOI[ I[aTOﬁ JICHCXKHOI'O IMOTOKA MTOHUMAIOTCA .

" IUIAHOBBIC JaThl OKOHYAHHA KYIIOHHBIX HEPHOAOB H IICPHOAOB OJII YACTUYHOI'O IIOraliCHUs
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSAMMU BBIITYCKA,

" ara, 70 KOTOPOH ONpeneieH OXHMIaeMblil CpoK oOpallleHHs B COOTBETCTBHM C YCIOBUSAMH
BBIITYCKa.

® JlaTa OKOHYAaHMUSI MaKCHUMaJbHO JOIYCTUMOIO CpOKa HCIIOJHEHHUS 0053aTeNbCTB 10 YyIUIaTe
MIPOLIEHTOB M (UJIM) OCHOBHOW CYMMBI 3aiiMa / OCHOBHOTO 0053aTeIbCTBA MO JOTOBOPY(CAENKE),
OIPEICTICHHOT'O B COOTBETCTBUH C YCIOBHSIMU JIOTOBOPA (CIEIKH).

JleHe)XHbIE MOTOKH, BKJIIOYAsh KYMOHHBIM (MPOLIEHTHBIN) AOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBUU C
YCJIOBUSIMHU BBITTYCKa/IOTOBOpPA (CIIETKH).

[Tpu GpopmupoBanuu rpaduka JEHEKHBIX MOTOKOB B LESIX pacueTa CIpaBeIMBONW CTOMMOCTH IIEHHBIX
OyMar OCYIIECTBISCTCS TEpPecMOTp OyAylmuX JIEHEXKHBIX TIMOTOKOB TMpPU HAIWYUU OOHOBIICHHOU

uHpopManun®;

" O BCIIMYHUHC CTAaBKH KYIIOHA (JIJ'ISI OCHHBIX 6YMaF, IO KOTOPBIM IMPOUCHTHBIC CTABKU HE OIIPCACIICHEI
Ha BECCbh O)KI/I)IaeMBII\/‘I CpOK O6paIlIeHI/I$I) — HOBOC€ 3HAUCHUC CTABKU KYIIOHA CYUHUTACTCA
YCTAaHOBJICHHBIM B 14Ty €ro ny6nm<au1414;

" 0 BEIMYMHE MOrallaéMoOWl dYacTH OCHOBHOI'O JoJjra (I[J'ISI IHCHHBIX 6YMal", 0  KOTOpPbIM
npeaAyCMOTPCHO YaCTUYHOC IIOTallICHUEC OCHOBHOI'O a0Jira, HO CYMMBbI IIOramacMbIX qacTei

2¢c Y4EeTOM JIaHHOTO YCIOBHS O JaTe Havyaja MPUMEHEHHs paHee HeM3BECTHBIX BEIUYHH (CTABKU KyIOHA, CyMMBI OTallIaéMOr0 OCHOBHOTO JI0JITa, 32
HCKIIIOYEHHEM OOJIUTauii ¢ HHACKCHPYEMbIM HOMUHAJIOM) BBIIONHSETCS] PacuET MHBIX IOKa3aTelnel, IpeayCMOTPEHHBIX HACTOSIUM [IpunokeHuem.
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OCHOBHOTO JI0JITa HE OMNpENEJICHBl Ha BECh OXKMIAEMBIN CPOK OOpAIlEHUs) — HOBBIC BEIMYUHBI

OCHOBHOT'O J0JIr'a CYUTAOTCA YCTAHOBJICHHBIMU B ATy UX Hy6JII/IKaL[I/II/130.

[Tpu popmupoBanuu rpaduka AeHEKHBIX TOTOKOB B LIEJSIX pacueTa CIpaBeJInBOM CTOMMOCTH JOTOBOPOB
3aliMa WM KPEJUTOPCKOM 3a10JKEHHOCTH IIEPECMOTP OYAYIIMX JIEHEKHBIX IOTOKOB OCYLIECTBISETCS 110
COCTOSIHUIO Ha KOKAYIO ATy OMpEACICHHs CIIPaBeIIMBONH CTOMMOCTH COOTBETCTBYIOIIETO (PMHAHCOBOTO
MHCTPYMEHTA

JU1st TONTOBBIX LIEHHBIX OyMar, 1o KOTOPBIM IMPEAYCMOTPEHO YaCTHYHOE MOTallleHHe OCHOBHOT'O JI0JITa, HO
BEJIMYMHBI [10TAIIaeMOr0 OCHOBHOT'O JIOJIra HE OIPEJesIeHbl Ha BEChb CPOK OOpaIleHusl, CyMMBbl OYAYILIHX
JICHEKHBIX IIOTOKOB pPACCUMTHIBAIOTCA MCXOJA M3 OCTaTKa OCHOBHOIO J0jra Ha JaTy pacuera,
ONPEEIEHHOrO C YYETOM BCEX paHee YCTAHOBICHHBIX CYMM IIOTalICHHUS.

IIo O6J'II/II‘aI_[I/IHM C MCPEMCHHBIM KYIIOHOM n/unu HOMHHAJIOM, a TAKXXC MHBbIM HHCTPYMCHTaM, IJId
OLCHKHU 6y21yHII/IX ACHCKHBIX IIOTOKOB, BCIMYMHA KOTOPBIX HE ONpCACJICHA Ha MOMCHT OICHKH,
HCIOJIB3YIOTCSA PA3JIMYHBIC ITOAXOAbI JIA ABYX CJIYYACB:

o Ilo BLIHYCKY/BMI/ITGHTY HC IMPOUCXOAHJIO PE3KOT'O0 USMCHCHUA KPCAUTHOI'O KA4YCCTBA,

e [lo BBIMYCKY/SMUTEHTY MIPOUCXOAMIO pe3Ke N3MEHEHHSI KPEAUTHOTO Ka4eCTBa.

JInst IONTOBBIX IICHHBIX OyMar ¢ WHICKCHPYEMbIM HOMHHAJIOM, €CJIA B PACUeT BEIUYHUHBI HOMUHAJA
BKJIFOYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPLIX HE 3aBUCHUT OT PCIICHHMA OMUTCHTA, WU IIPpU 3TOM HE
npeIyCMOTPEeHA €ro aMOpTH3alMsl, HOMHHAJIbHAS CTOMMOCTh PACCUMTBHIBACTCSA Ha ATy KaxKJI0ro
JCHEXHOI'0O ITIOTOKA UCXOO5 U3 HOMHUHAJIBHON CTOMMOCTH Ha AaTy ONpCACICHUA CHpaBeI{J’IHBOﬁ CTOUMOCTHU,
CpOKa JI0 aThl JICHE)KHOTO TIOTOKA M MPOTHO3HOTO 3HAYCHUS MHQIIAIUH /151 COOTBETCTBYIOIIETO MIEPHO/Ia
o gopmyse:

Dp—Dp—
HOMUWHAJ UH,, = OKPYT'JI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 I/IHLln_l)nTgl, 2),
rjae:
HOMMWHAJI UH,, - uckomoe 3HaueHre HOMHUHAJIA Ha AaTy KaKJ0TO JEHEKHOTO MOTOKA;
HOMUHAJ UH,,_4 - BEIIMYMHA HOMHWHAJIA, pPACCYMTAHHAS Ha JarTy MPEAIIECTBYIOMIETO
JICHEI)KHOTO TMIOTOKA, HO HE paHee JaThl pacueTa CIpaBeJINBON CTOUMOCTH;
HOMMWHAJI UH,, - BenmnunHa HOMUHAaIA Ha J1aTy ONPEACIICHHs] CIPAaBENINBON CTOMMOCTH;
[TPOI'HO3 HIIL, 4 - TpPOTHO3HOE 3HaueHuWe UHQIALUH, OIpelesieHHOe Ha  Jary
HPEIIIECTBYIOIIET0 ASHEKHOTO0 MOToKa (n-1).

JUis AONroBBIX LIEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMUHAJIOM, B pacyeT BEJIMYHMHBI KOTOPOIO
BKJIIOUYECHBI IIEPEMEHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCHUT OT pELICHUSA DMUTEHTA, U IIPU DTOM
NMpeAyCMOTpeHa ero aMopTH3alMs, HOMHUHAIbHAsA CTOMMOCTh PAaCCUMUTHIBACTCA HaA JaTy KaKIoro
JEHEXKHOT'0 IMOTOKA C y4€TOM IPEAIECTBYIOMIEr0 YaCTUYHOrO NOTallleHHsI OCHOBHOTO 10JIra o (hopMyJIe:

HOMHWHAJI UH',, = OKPYTJI(HOMWHAJ UH,, X (1 — CYMM(Z10/11 AMOPT),,_1),2),

Trac:

30 HpI/I OTOM IIEPECYECTY MOJICKAT B T.4. BCE NCHCKHBIC IIOTOKH, CICAYIOUINAC 3a JIaTOM OKOHYAHUS COOTBETCTBYIOILICTO KYIIOHHOTO IIEPpHUO/Ia, MO OKOHYaHUHN
KOTOpPOTro MpOU3BOAUTCA BbIIIIATa OCHOBHOT'O 0JITa.
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HOMMWHAJI UH', - BEJIMYMHA HOMHMHAJA C YYETOM €ro aMOpPTHU3alMH - UCKOMOE
3HaUYE€HUE HOMMHAJA Ha JaTy KaXJOTro JEHEKHOIro IMOTOKa 3a
BBHIUETOM YACTHUYHOI'O TOTallleHHuss OCHOBHOTO J0Jira C JaThl
pa3MelleHusl BBIMYCKa (HE BKJIOYAs YAaCTHMYHOE IOTalleHue
OCHOBHOT0 J10JITa B COCTaBE JIEHEKHOI0 [TOTOKA N);

HOMHUHAJ UH,, - BeIMYMHA HOMHUHaia 0€3 ydera ero aMopTHU3alluu -
3HaYEHWE, PpACCUUTAHHOE Ha JaTy COOTBETCTBYIOLIETO
JNEHEXKHOTO TMOoTOoKa 1o ¢opmyne 0Oe3 ydera 4YaCTUYHOIO
MOTAIlIEHUs] OCHOBHOT'O JI0JITa C JaThl pa3MEIIeHUs BBITYCKa (C
y4eTOM WHJIEKCUPOBAHUS BEJIMYUHBI HOMUHAJA,
YCTaHOBJICHHOMW Ha J1aTy pa3MelIeHHs] BBIITYCKa);

CYMM(Z10J11 AMOPT),,_;- cymma nojieli 4aCTMYHOrO IOTAIlICHHS HOMHHAIA C JaThl
pa3MelieHusl BBITyCKa J0 JAaThl JIGHEXKHOro IMOTOKa n (He
BKJIIOYAsl JIOJIF0 YaCTUYHOIO MOTAllleHUsI HOMHUHAlIA B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B PpacueT CyMMbl ACHCKHOI'O ITOTOKA BKIOYACTCA CyMMa YaCTHYHOI'O IIOralmiCHHus OCHOBHOTO
A0Jira, €Cjii OHO MPEAYCMOTPCHO YCJIOBUSAMMU BBIITYCKA B 4Ty ACHCKHOI'O ITOTOKa, paCCUUTAHHAsS II0

dbopmyite
CYMMA AMOPT,,

= max(OKPYTJI(HOMHHAJT x J10JI1 AMOPT,, ,2); OKPYTJI(HOMMHAJI UH,,
x J10J1SI AMOPT,, ,2))

rjae:

CYMMA AMOPT,, - UCKOMasl BEJIMYMHA YACTUYHOIO MOralleHUusi HOMUHAIA B ATy
COOTBETCTBYIOILETO JEHEKHOTO IOTOKA;

HOMUWHAJ UH,, - BeJIMYMHA HOMUHaJIa 0€3 y4yeTa ero aMOpTH3allM - 3HaueHHe,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOIO MOTOKa
1o ¢popmyie 6e3 yuera 4aCTHUHOTO MOTallIeHNsl OCHOBHOIO JI0JITa
C JaTbl pa3MelleHHs BbIMycKa (T.€. TOJBKO C Yy4eTOM
MHJIEKCUPOBAHUS BETMYMHBI HOMUHANA, YCTAHOBJIEHHON Ha J1aTy
pa3MelIeHtsl BBITYCKa);

HOMUWHAJI - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MelleHus Bolllycka (6e3 yuera
MHJEKCAllUN U aMOPTHU3ALIUHN);

J10J1d AMOPT,, - JI0JIsI YaCTUYHOI'O IOTalleHuss HOMUHAJIA B JIaTy JIEHEKHOTO

IIOTOKa 1n.

Omnpenesienne BMEHEHHON HHQUISIUM:

J11s1 Bcex meprooB, AaTa Hadana KOTOpsIX He npeBbitraeT 2028 rox (rox moramenus Beimycka OD3
52002RMFS), B xauecTBe MpOrHo3a WHQIISLUN HUCHOIB3YETCS 3HAYCHHE «BMEHEHHOW» MHQISIMN JUIS
Beimycka O®3 52002RMFS, paccunranHoe mo dopmyne kak pasnmna mexnay CraBkoir KBl B Touke,
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COOTBETCTBYIOIIEH CpOKY 110 norameHus Beimycka OD3 52002RMFS, u cpeTHeB3BEIICHHON I0XOTHOCTHIO
K MOTAIIeHUIO ATOTO K€ BBIITYCKa:

INF<3028 = KB/l52002 = YTMs2002,
rjae:

INFo5028 - 3HA4YCHHE «BMEHEHHOW» wuWHGIAIMU s BbiTycka O3
52002RMFS, paccuuranHoe 1o ¢hopmyie (¢) ¢ TOYHOCTBIO A0 2
3HAKOB TIOCTIE 3aMATON — pe3yibTar pacdyera mo Qopmyne (c)
COOTBETCTBYET 3HAYCHHIO B IPOIEHTAX;

KBb/52002 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY J0 IMorameHusi BbllyckoB O®3
52002RMFS;

YTM5s;002 - CpeIHEB3BEUICHHAs JJOXOAHOCTD K IMOralieHUIo BhITyckoB OD3
52002RMFS Ha paty oueHku, nyonukyemass MOCKOBCKOI
Oupxei.

Jns Bcex mepuoaoB, HaunHArOMMXcs B npomexyTtke ¢ 2029 roma mo 2030 ron (Bkirodas), B
Ka4yeCTBE MPOTHO3a MHQIIALNN HCIIONB3YETCsl 3HAUCHUE, PACCUUTAHHOE 110 (PopMyIie, UCXOsl U3 3HAYCHU I
«BMeHeHHO» nHQIsuHU BeiyckoB OD3 52002RMFS u 52003RMFS:

_ t52003~t52002 | (1 + ]NFS2030/]_()0)f52003
INF;029-2030 = OKPYTJI (1 + INFoyopg/100) 52002 —11,4]*100,

INF<3030 = KB/l52003 — YTMs3003,

rjae:

INF<5030 - 3Ha4YeHHE «BMEHEHHOW» wuHOIIMU ani Bbimycka Od3
52003RMFS, paccuuranHoe 1o ¢opmyie (€) ¢ TOYHOCTBIO A0 2
3HaKOB IOCJIe 3amlsTON — pe3ynpTaT pacuera no Gopmyne (e)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

52003 - 3HaU€HUE CPEJHEB3BELIEHHOI0 CPOKa JI0 MOralleHus BhIITyCcKa
52003RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X
(ueTpIpex) 3HAKOB IOCIIE 3aIATOM;

KBb/52003 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY /0 TorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BEUIEHHAs! JOXOAHOCTh K IMoramieHuio Beimycka Od3

52003RMFS Ha paty oueHkd, nyoOnukyemass MOCKOBCKOI

ouprxeit.
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s Bcex meproaoB, HauuHArOMMXCs B mpomexyTke ¢ 2031 roma mo 2032 ron (Bkirodasi), B
KaueCTBE MPOTHO3a MHQIISAIINH UCTIONB3YETCs 3HAaU€HUE, pACCUUTAHHOE 110 POpMYJIe, UCXO/s U3 3HAYCHHIA
«BMeHeHHO» nHGIsIuu BeimyckoB OD3 52003RMFS u 52004RMFS:

_ oK ts52004~t52003 [ (1 + [NF52032/100)t52004 " .
INF;030-2032 = OKPYTJI (1 + INF-p930/100)t52003 —11,4 |*100,

INF<3032 = KB/l52004 — YT Ms3004,

riae:

INF<3032 - 3HAa4YCHHE «BMEHEHHOW» uWHGIIMU i Beimycka O®d3
52004RMFS, paccunTaHHOE C TOYHOCTBIO JIO 2 3HAKOB IOCIE
3amsToON, COOTBETCTBYET 3HAYEHUIO B MPOICHTAX;

52004 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlICHHs BBITYCKA
52004RMFS, paccuutaHHOe B Trojax C TOYHOCTBIO 110 4-X
(deTpIpex) 3HAKOB IOCIIE 3aMATOM;

KBb/52004 - 3HayeHue CraBku KB/l B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 mnorameHusi Bbinycka O3
52004RMFS;

YTMs5004 - CpE/IHEB3BEIICHHAs JOXOAHOCTh K MorameHuto Belmycka OD3

52004RMFS na paty oueHku, nyonukyemass MOCKOBCKOI

Oupxei.

Jlns Bcex mepuojoB, HaumHaroumxcsa B npomexyTtke ¢ 2032 roma mo 2033 ron (Bkioyas), B
Ka4eCTBE MPOTHO3a MHQIISIIHHA UCTIONB3YETCS 3HAUCHUE, PACCYUTAHHOE 110 POpPMYJIe, UCXO/Is U3 3HAYCHHIA
«BMeHeHHOI» nHQusAnuu BoinyckoB OD3 52004RMFS u 52005SRMFS:

B ts2004~t52003 [ (1 + INF52033/100)t52005
INF;032-2033 = OKPYTJI (1 + INF-p95,/100)t52008 —-11,4 ]*100,

INF<3033 = KBl52005 — YT Ms5200s,

rjae:

INF< 5033 - 3Ha4YeHHE «BMEHEHHOW» wuHGpIIMU ani Bbimycka Od3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIE
3aIITOM, COOTBETCTBYET 3HAUYEHHUIO B ITPOLIEHTAX;

ts2005 - 3HaU€HUE CPEJHEB3BELIEHHOI'O CPOKa JI0 MOralleHus BhIITyCcKa
52005RMFS, paccuuTtaHHOE€ B rojax € TOYHOCTBIO JI0 4-X
(ueThIpex) 3HAKOB IOCIIE 3aMATOM;

KB/52005 - 3HayeHue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH

CPEIHEB3BEIICHHOMY CpPOKY 10 ToramieHus Bbimycka O®3

52005RMFS;
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YTMs5005 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTrameHuto Boimycka Od3
52005RMFS na paty oneHku, myoiukyemass MOCKOBCKOM
OUpIKEH.

s Bcex nmepuooB, HaunHaromuxcs ¢ 2033 rojia npu OTCYTCTBUM COOTBETCTBYIOIIMX BBIITYCKOB
O®3, B kauecTBE MPOrHO3a UHMIIALMH UCTIOIB3YETCS MOPSIOK, onucanublid B . 1.1.2-1.1.4,

1. Ilo evinycKky/amumenmy/Konmpazenmy He HPOUCXOOUIO PE3KO20 UBMEHEHUA KPeOUumHozo
Kauecmeaa.

1.1. Metoasl nporuo3a UIILL, yka3aHnHble HUKe, TPUMEHSIOTCS B HEPAPXUYECKOM MOPA/IKeE.
1.1.1. [na Bcex NEpUOJNIOB, JaTa Hadala KOTOPBIX HE MPEBBIIAET COOTBETCTBYIOIIUE JAThI
MOTANICHHSI BBITYCKOB [ 0CYyIapCTBEHHBIX IEHHBIX Oymar P®, HOMHUHAT KOTOPBIX 3aBUCUT OT 3HAYCHUS
uHusmun (Hanpumep, 2028 rox - rox noramenus Beitycka O®3 52002RMFS), B kayecTBe MporHo3a
UHOISIUN UCTIONB3YETCS 3HAUCHUE «BMEHEHHOW» WHQJISAINH, COOTBETCTBYIOIIEH BPEMEHHOMY TOPU30HTY
TUIaTexa.

Jlyig nepuoJoB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET AaTy HoralieHus Oavkailiero 1o aare BbITycKa
O®3 — 3HaueHUE «BMEHEHHOW» MH(IALUM JJIi COOTBETCTBYIOILEro OJMXKalIlero mo JaTe MOoramieHHs
Bbinycka O®P3, paccuntanHoe kak pazHuua mexay CraBkoir KB/ B Touke, COOTBETCTBYIOIIEH CPOKY A0
norauieHus Boinycka OM3, 1 cpeHEB3BEIICHHON TOXOAHOCTBIO K ITOTAIEHUIO 3TOTO K€ BBIITYCKa.

HJI?I MNEprUoaAOB, HAXOAAIHUXCA B IPOMCIKYTKC MCKAY JdaTaMU IHOTraliCHUSA ABYX COCCIHUX IIO JaTaM
BBIITYCKOB OP3 - 3HAUYCHHUC, PaACCHUTAHHOC HCXOIAd U3 3HAUCHUN «BMEHEHHOM I/IH(I)J'IHI_II/II/I
COOTBCTCTBYIOIIMX COCCAHUX BBIITYCKOB.

[Topsnok pacyera BMeHeHHOI HHQJISIUM OMTUCAH BBIIIE.

HJI?I BCCX OCTAJIBHBIX IEPHUOAOB ITPOTrHO3 CTPOUTCA B COOTBCTCTBUU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. [lpwu Hammuuu nporHo3a MOP mo 6a30BoMy OKa3aTero, HCIOIb3YEeMOMY JUIS ONPEACTICHHS
BeIMYMHBI KynoHa (Harmpumep, MIIL]), BenuuuHbI KyMOHOB Ha CPOKH, MMeEroIIHecs B mporHoe MOP,
paccuMTHIBAIOTCS HA OCHOBAHUH JIaHHBIX porHo3a MOP. Eciau nporuo3 MOP numeercs He Ha Bech EpHUOJI,
TO OCTaBIIMECS KYITOHBI ONPEACIAIOTCA [0 METOIAM, YKa3aHHBIM HUXKE.

1.1.3. Ilpw Hamu4um XOTs OBI OJTHOTO BBIITYCKA aHAIOTHYHBIX OOJHUTaIni (CPOK, 00HEM BBITTYCKA)
TOTO K€ SMUTEHTAa, IO KOTOPBIM Ha JATy OLICHKM €CTh II€Ha aKTUBHOIO PBIHKA, CTaBKa KYIIOHOB
MIPUHUMAETCS PAaBHOM CTaBKE KYIIOHOB, OIPENEICHHBIX U3 aHAJOTHYHBIX oOsuranuil. B nensx pacuera
BEIMYMHBI K&KJIOTO OTIENbHOrO OyAyllero KylnoHa OHM MPUHUMAIOTCS pPaBHBIMM Ha BECh
HEeOoMpeAeNEHHbIM OCTaBUIMIICS 10 MorameHus nepuoj (Kak JJis OLEHUBaeMoW Oymaru, Tak U Jyis
a”asoro). B ciaydyae Hanuuus Gosee OJHOTO BBITYCKAa aHAJOTMYHBIX OOJIMTAllMii TOTO K€ SMHUTEHTa
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha JIaTy OLEHKU €CTh 1[€Ha aKTUBHOTO PBIHKA, JJISI pacyera
BEJIMYMHBI KYIIOHOB CTaBKa KYIIOHA IPUHUMAETCSI PAaBHOM CPEIHEN CTaBKE KYIIOHOB, ONPEACIEHHBIX U3
TaKuX BBITYCKOB. AHAJIOTH BbIOMparoTcs Ha ycmorpenue YK (akcmepTHOe cyxaeHue), rnpu 3tom YK
uHpopmupyer Crenuanu3upoBaHHBIA JEMO3UTAPHIl O BBIOPAHHBIX AHAIOTUYHBIX OOJHUTallMsAX Ha AaTy
OLIEHKH HE MO3/IHEE CIEyIOIIero pabo4ero JHs.

1.1.4. Tlpu OTCYTCTBUU II€HBI aKTUBHOTO PHIHKA JJI1 aHAIOTMYHBIX OOJIHMTaIlUil TOTO e SMUTEHTA
HCIIOJIB3YETCS MOJAXO0J COXpaHEHUsI KpeauTHoro cupsaa. Ha yemorpenue YK nins moncka HEM3BECTHOTO
kynoHa YK MoXXeT onpeaenuTb aHaJIOTHYHbIe 0OJIUralliy APYroro SMUTEHTa, pu 3ToM YK undopmupyer
Criennanu3upoBaHHBIM Jemo3uTapuii 00 aHANOTMYHBIX OOJMralusXx Ha JaTy OLIEHKH He TIO03]Hee
cienyroiiero pabodero qHs
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1.1.4.1. Eciiu 11eHa akTUBHOTO PBhIHKA IO JaHHOW OOJIMTAIMK MOTJIa OBITh OTpezesieHa He 0ojee
yem | (oamH) MecsII] Ha3all, TO Ha KaK/IbIi JICHb C ONPEACIIIEeMON IIEHONW PaCCUMTHIBACTCS pa3HHUIA CTAaBOK
MEXy JOXOJHOCTHIO K IMOTAIICHUIO IO JIaHHOW oOymranuu ¥ craBkoil B G-kpuBoit mo OD3 Ha Cpok,
paBHBIH qropanuu oonuranun. Crpa 1 onpeaeisieTcs Kak CpeiHee 3HaueHUe MEXK 1y STUMHU pasHutiaMu. s
pacyeTa BETWYMHBI HEU3BECTHBIX KYIIOHOB CTaBKa KYINOHOB NPHHHMACTCS PaBHOW CTaBKe, MAlOIIeH
JIOXOIHOCTh, paBHYIO (r+Spread) Ha AaTy OIEHKH, T/I€:

I' — cTaBKa KPUBOM OECKYMOHHOU qox0oaHOCTH phiHKa OD3 (G-kpuBas),

Spread — cpeauumii cpai.
1.1.4.2. Ecnu 1ieHa akTUBHOTO PhIHKA OOJIMTAllMK HE MOTJ1a OBITH OTpesieieHa He OoJiee ueM 1 Mecsiy
Ha3aj, TO B KQUe€CTBE KPEJUTHOTO CIpiAa MPUHUMAETCS YCPEIHCHHBIM KPEAUTHBIA CIPI/] 38 OJIUH MECSIT
He 0oJiee YeM 10 TPeM JIPYTHM OOJIHTalusM TOTO K€ SMHUTEHTa ¢ Hanbosiee OJM3KUMU K OI[CHHBACMOMY
mopauusiMu. KpeautHslil cripa paccuuTbiBaeTcs aHanoruyHo 1. 1.1.4.1.

1.1.4.3. Eciii DMUTEHT HE MMEET IPYTUX OOJUTAIMI, UMEIOIIUX [IEHY aKTUBHOT'O PhIHKA B TEYCHHUE
MpeIbIAYIIero Mecslla, TO Jii OLEHKHM HEU3BECTHBIX KYIOHOB IMPUMEHSETCS IMOAXOMA «IIIEIOHOBY
KPEAUTHOTO PUCKA MO PEUTHHTY SMHUTEHTA. J[J1s pacueTa BeIHMUMHbI HEM3BECTHBIX KYTIOHOB MPUMEHSIETCS
dbopMyna MpUBENEHHOW CTOUMOCTH, B KoTopod 1ieHa (PV) mpuHumaercs paBHOW Onwmkaiiiieil 1eHe,
OTIpe/IeTICHHOM 10 IIeHe aKTUBHOTO PhIHKA Ha MHTepBaje He Oonee, yeM 1 (OAMH) MecsIl ¢ 1aThl OLICHKH.
Ecnu Takoii 11eHbl HET, TO B Ka4eCTBE IIEHbI IPUMEHSIETCSI CIIPAaBEJINBasi CTOMMOCTh Ha MPEAIIeCTBYIONIYIO
naty. B kauecTBe cTaBKU JUCKOHTUPOBAHMS UCTOIB3YETCS TIOXOAHOCTh MO COOTBETCTBYIOIIEMY MHAEKCY
o0nuraiuii, COOTBETCTBYIOLIEMY PEUTUHIOBOM TpyIiNe, K KOTOPOIl OTHOCUTCS OlIEHUBaeMasi OOIUTallns:

B 3aBUCHMOCTH OT KpeIUTHOTO PEUTUHIa Y BBIITYCKa J0JITOBOM IEHHOW OyMaru (KpeAuTHbIM peTHHT
B BaJIOTE HOMHMHAJA), a B CIy4ae €ro OTCYTCTBUS - PEMTHHIAa SMUTEHTa WIM MOpY4YHUTENs (rapaHTa)
JIOJTOBOM IIeHHOM OyMmaru, JoJiroBas LI€HHas Oymara MOKET ObIThb OTHECEHa K OJHOW M3 ueThIpex
pelTUHIoBBIX rpynm. IIpy HaIMYMKM HECKOJIBKUX PEUTUHIOB, BHIOMpAETCss HAUOOJIBIINN U3 UMEIOLINXCS
aKTyaJIbHBIX KpPEAMTHBIX PEUTHHroB. Eciu mopydyuTenbCTBO IO BBITYCKY JOJITOBOM LEHHOM Oymaru
obecreynBaeT HCIOJIHEHHE 0053aTeNbCTB B IOJIHOM 00bEME M (WJIM) TapaHTUs BblIaHA Ha CyMMY
HOMHMHAJIBHOM CTOMMOCTM M HPOLEHTOB IO TaKUM JOJTOBBIM II€HHBIM Oymaram, TO BbIOMpaercs
HauOOJBIINN U3 UMEIOIIUXCS aKTYaJIbHBIX KPEJAUTHBIX PEUTHUHIOB BBIITyCKa JOJITOBOM LIEHHON Oymaru u
nopyuutens (rapanra). Peiitunrosas rpynna I - anekc koprnopaTtuBHbIX obnuranmii (1-3 roga, peWTuHr
0 HAalIMOHANIBbHOM pelTuHroBoi mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Mupaexc kopnopaTuBHbIX oOnuranuii (1-3 roma, ruA- < peHTHHT MO
HalMOHaIbHOU peiTHHroBoi mkane < ruAA+), Tukep - RUCBCPA2ASY,

Pelitunrosas rpynmna III - Muaekc kopnopaTuBHbIX obsuramuit (>0.5 rona, ruBB+ < peiftunr no
HallMOHaBbHOU pelTHHroBoi mkane < ruBBB+), Tuxep - RUCBCP2B3B;

Pelitunrosas rpynna IV - MHnekc KOTUpOBaJIbHBIX JIMCTOB (KOTHPOBAJIBbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTUpOBalIbHBIX JUCTOB (KOTUPOBANIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(Be1OMpaercst IHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHSI, B KOTOPBIA BXOJAUT JOJTOBAs IEHHAS
Oymara).

1.1.5. Ecnu sMUTEHT HE UMEET PENTUHTa, TO UCIOJIB3YETCS MOAXO0J «PEUTHUHTA MO TI0X OJTHOCTH.
JIJIss 3TOTO Ha MOCIICHIOK0 JIaTy, Ha KOTOPYIO MMEETCs IIeHa aKTHBHOTO pPhIHKA (WM Ha JIaTy
oTpeieTIeHUs] TIOCIIETHEr0 KYIOHA UK TIocleHel odepThl), onpenensercs Hanooee OIu3Kui
10 JIOXOAHOCTH MHJICKC OOJIMTAINi, 0OMUTamnus B JadbHEHIIIEM CUMTACTCS MPUHAIISKAICH K
3TOW KaTeropuu PEHTHHTOB. J[Is pacyeTa BEMYWHBI HEH3BECTHBIX KYITOHOB MPHMEHSETCS
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dhopmyna MpuUBEIEHHONH CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHumaercst paBHO# Omrkaidien
IIEHEe, ONPEeIeTICHHOM 10 IIEHE aKTUBHOTO PhIHKA Ha MHTEpBase He Oosee, yeM 1 (omuH) MecsIr ¢
JaThl OLEHKH. ECIU TakoW IICHBI HET, TO B KAauyeCTBE IICHBI MPUMEHSCTCS CIpaBeIIuBas
CTOMMOCTh Ha IPEJIICCTBYIONIYIO JaTy. B kKauecTBe CTaBKM JUCKOHTHUPOBAHUS HCIIOJIB3YETCS
JOXOJIHOCTh 10 COOTBETCTBYIOIIEMY HHACKCY OOJIMTalMii, COOTBETCTBYIOIIEMY PCHTHHIOBOW
Ipymre, K KOTOPOH OTHOCHUTCS OLICHHBAaeMast OOJTUTallHs.

1.2. lIporuo3upoBaHue NPOUEHTHBIX CTABOK /IJIsl IEHHBIX OyMar M1 HHbIX HHCTPYMEHTOB, IOTOKH
M0 KOTOPBIM 3aBHCAT OT g-curve, Ha OCHOBe (pOpBAPIHBIX CTABOK (METOAMKA MPUMEHHMMA
TOJbKO B CJy4Yae, €CJIM ONUCAHHBIN TOPSJIOK ONpeae/ieHusl KYNOHA B MeTOJHKe
COOTBETCTBYET IMHUCCHOHHBIM JOKYMEHTaM).

a) B cooTBeTCTBUM C YCIIOBUSMHU BBINTyCKAa PACCUUTHIBACTCS MPOTHO3HAS JaTa OMPECIICHUs CTaBKH
JUIs 1-0r0 KyIOHHOTO Neproa (dyyy).

b) Ha ocHOBe naHHBIX SMHCCHOHHBIX JOKYMEHTOB ompexaensercs (opBapaHas xaTa s i-To
KYIIOHHOT'O IIEpHOJa:

datefl- = den + di
rIae:

dateg; — Gopsapanas naTa, MCIONIb3yeMast JUISl ONPEICTIECHUs TPOTHO3HOM CTaBKH 1-TO
KYIIOHA;

d}(yr[ — JaTa OIIpeACJICHUA KYIIOHA, paCCYUTAHHAA B COOTBETCTBUU C H.l;

d; — cpok mnsi G-curve B rojax, WMCHOJB3YEMBIH ISl OINPENENICHUS CTaBKH 1-TO
KYIOHHOTO TIepro/ia B COOTBETCTBUU C YCIOBUSIMU BhIMycKa ((opBapaHas TOUKA.

C) [is i-TO KyIOHHOTO MIEpUOJIa PACCUUTHIBAETCS (POPBApIHBIN CPOK IS ONpeiesieHus KyrnoHa (t;, B
rojlax) Ha JIaTy OLICHKHU:
- dyyn — date
' 365
re:

t; — QopBapaHBIl CpoK AN ompejeNeHus KymoHa (B KauecTBe Oa3bl pacuera
ucronb3yercs 365 nuei);

den — J1aTa OTNpeAeNeHUs KyIoHa, pAaCCUUTaHHAsl B COOTBETCTBUH C II.1;
date — naTa OlLIEHKU.

d) ®opeapanoe 3HaueHue ctaBkH (fj) s i-ro0 KyIMOHHOTO TIEPHO/IA OTNPEAEIIAETCS 110 (GopMyJIe:

1
ti+d; |
f _ (1+gfi) it 4 1
LTl (a+6pti
TIe:
fi — bopBapIHOE 3HAUYEHUE CTABKH i-TO ICHEKHOTO TIOTOKA,

Jfi — 3HadeHue cnotoBoil G-KpUBOH Ha J1aTy OLEHKU Ha CPOKE, COOTBETCTBYIOIIECH B
¢opsapanoii nare (datey; — date);
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t; - popBapaAHBIN CPOK JJIS OTIPEIECIICHHUS 1-T0 KYIIOHHOTO TIEPHO/Ia B TOAaX (B KAUYeCTBE
0a3bl pacueTa ucnoib3yercs 365 nueit);

d; — cpok mis G-curve B TOAax, UCHOJIB3YEeMBI ISl ONpPEICIICHHS] CTaBKU 1-TO
KYIOHHOTO Tiepruoa; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpHBOH B POLEHTAX, ONPENETEHHOE Ha JATY (dyyy)-

e) Paccunrannsie popBapaHbie 3HAUEHUS MIPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBHH C
YCIIOBHUSIMU BBIITyCKa.

1.3.

14.

1.5.

J1 10JITOBBIX HHCTPYMEHTOB, IUIATEKU MO0 KOTOPbIM 3aBHCAT OoT 3HavyeHnid RUSFAR umm
RUONIA, nnst mporao3upoBanus OyIyIuX CTAaBOK MPUMEHSIETCS METOOJIOTHS IIPOTHO3UPOBAHUS
COIJIaCHO MOTHBHUPOBAHHOMY CyxJeHU0 YK.

Ecin qeHe:XHBI MOTOK 3aBHCHT OT M3MEHEHHs KJIIOYEBOH cTaBKHM, MyOiaukyemol bankom
Poccun, TO 1 IpOrHO3a IPOLEHTHBIX BBIILIAT UCIIOJIB3YETCs IIPOTHO3 KIKOYEBOM CTaBKU

Jlnst onipeniesienyst CipaBeJInBOd CTOMMOCTH:

- IpY IEPUOIUYECKOM HAYMCIIEHUH ITPOLIEHTOB - B KauecTBE Iporuo3a KiroueBoii craBky, HaUnHast
C J1aThl, CIEAYIOUIEH 3a aTOM HAYMCIICHUS, IPUHUMACTCS CPEAHEE 3HAUEHHE AUana30oHa CpeaHen
KitroueBo#i cTaBKH 3a COOTBETCTBYIOIIHMIA KaJICHIAPHBIN roj1/ 32 OCTABIIUIICS MEPUOJT B TEKYIIEM
KaJleHAApHOM TOAY, CKOPPEKTHPOBAHHOIO COIVIACHO TMOCIEAHEW MyONMKaIlMi MPOrHO3HOMN
Tpaektopuu KitoueBoil craBku Ha caiite banka Poccum (Pemienus mo aeHe)XHO-KpEAUTHOM
nonutuke | bank Poccuu (cbr.ru));

- B MHBIX ClIy4asX - B KauecTBe IporHo3a KiroueBol CTaBKM NPUHUMAETCS CpeJHEe 3HAUCHUE
nuana3ona cpenHeid KimodeBoid cTaBkM (CKOPPEKTHUPOBAHHOTO B COOTBETCTBUU C IMOCIETHUMU
OOHOBJICHUSIMH) 33 COOTBETCTBYIOIIMUW MEPHOJ, B 3aBUCUMOCTH OT YCJIOBUN BBINyCKA WIIU
JOTOBOpA (CICIKH).

B cnyuae, ecnu Ha naty oueHku aeictByromas KimroueBast cTaBka BBIXOJIUT 3a TPaHULbI AUaia30Ha
cpenueii KiroueBoil cTaBku Ha TEKYIIUI KaJleHJApHBIN ToJl/ 32 OCTABIIUICS MEPUOJ B TEKYIIEM
KaJleHAApHOM TOJy (CKOPPEKTUPOBAHHOTO B COOTBETCTBUM C TMOCJIEIHUMU OOHOBJICHHUSMU),
npumMmensiercst aerctByromas KiroueBass craBka. [{ns mporHosa KiroueBoM CTaBKM Ha CpOK,
MPEBBILIAIOIINI TPOTHO3HBIM MMEpHOJ] MOcienHed NyONMKalMi T[POTHO3HOW TpaeKTOpUHU
KJII04eBOM cTtaBkM banka Poccun, mpuMeHsieTcs cpeiHee 3HaueHue qnuarnas3oHna cpeanen KimroueBon
CTaBKH 3a MOCJIEAHUN KAJICHAAPHBIN IOl TPOTHO3HOTO MEPUO/IA.

IIporHo3upoBaHue NPOLEHTHBIX CTABOK JJISI IEHHBIX 0yMAar M1 MHbIX HHCTPYMEHTOB, I0TOKH
M0 KOTOPBIM 3aBHCAT OT HHBIX NepPeMeHHbIX, OCYIIECTBIISIETCS B COOTBETCTBUHM C MO/IX0JIaMH,
onucanHbiMH B 1. 1.1.2 — 1.1.4. B cnyyae HEBO3MOXXHOCTH NPUMEHUTHh YKa3aHHBIE IOAXOJbI
OILICHKA OCYIIECTBIISECTCA HA OCHOBAHUY MOTUBHPOBAHHOTO CYXKJIEHUS YIPABIIIIOMIEH KOMIIAaHUH

2. ITo amumenmy/odauzayuu/KoHmpazenny RPOUCX00UnO pe3Koe UsMeHeHue KpeOumHozo Kauecmad.

2.1.

2.2.

Ecnu npou3onuio ynydiieHue KpeIuTHOrO KaueCcTBa B CIEACTBUU MOKYIIKKM SMUTEHTAa KOMIIAHUEH
c Oomplied KpeauToCnOCOOHOCThIO (00Jiee BBICOKMM PEWTHHIOM), TO TPU OIpPENeICHUH
HEU3BECTHBIX KYIIOHOB B IOPSAJKE, OMMCAaHHOM B I. 1, B KayecTBE aHAJOTMYHBIX BBHITYCKOB
UCTOJIB3YIOTCS OOMUTallui KOMIIAHUM-TTOKYTIATEesl.

Ecnu nmpousonuio yxyamieHue KpeAUTHOTO KauecTBa (CHM)KEHHE pENTHHra, KOPIOpaTUBHBIN
KOH(MJIMKT, 3HAUMMbIE€ TMPETEH3UH KOHTPAr€HTOB WJIM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIpEICTISAIOTCSA AHAJIOTUYHBIE CUTYAIlMU C IPYTUMU SMUTEHTaMH B IpouuioM. B kauecTBe 0azbl 1is
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onpeseNieHus] JIOXOAHOCTH [UIsl pacueTa BEIUYMHBI HEU3BECTHBIX KYIOHOB HCIOJB3YETCs
OTHOCHUTEIIbHBIM POCT CHp3/a MOABEPTHYBIIErOCs CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE cpeaHero crpaisa 3a 10 (mecsaTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITUS K CHPA3AY 0 cTpeccoBOro coObitus. [Ipu 3ToM B TeueHue
YKa3aHHBIX JI€CATU JTHEH JOKHO OBbITh He MeHee 5 (IATH) JHEeW, Ha KOTOphIe MO pe3ylibTaTaM
TOProB €CTh LIEHBI, UCIIOJIb3yeMble JJIs OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae eciu Takux JqHei
MEHe€ ISITH, TO JUIsl pacueTa OTHOCUTEIBLHOTO CIIP3/ia UCHIOIB3YIOTCS TIEPBbIE TAKHUE MSITh THEH.

. Pe3koe n3mMeHeHne KpeAUTHOTO KaueCTBa MOXKET MPU3HABATHCA B CIEAYIOIIUX CIIydasiX (BKIIIOYas,
HO HE OTPaHUYMBAACH):

CHIDKeHHe/poCT peiTHHTA BBITYCKa/SMUTEHTA;

[Tpuobperenue 3MHUTEHTa KOMIAHUEH ¢ 0ojiee BHICOKMM/HU3KHM KPEIUTHBIM KauecTBoM (Ooiee
BBICOKMM/HU3KUM PEHTHHTOM);

BkiroueHne sMUTeHTa B CAHKIIMOHHBIN CITHCOK;

Cepbe3Hblil KOPIIOPATUBHBIN KOH(IIUKT;

3HaYNTEIbHBIC IPETEH3UN KOHTPATCHTOB HIIU TOCYIapCTBEHHBIX OPTaHOB.
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IHpunoorcenue Ned

Hepeqeﬂb HHIACKCOB,
HCII0Jb3YEMbIX B LEJIAX OIPCACICHUSA cnpaBezmnBoﬁ CTOMMOCTH IICHHBIX 6yMar.

Ilepeyenn HaO/I01aeMbIX M IOCTYITHBIX IlepeyeHb UH/IEKCOB, UCIOJIb3YeMbIX B
OMp KeBbIX ILUIOIIAI0K KayecTBe PHIHOYHOI0 MHAUKATOpPA

ITAO MockoBckas 6upxa (ero npaBonpeemuuk) | Mugekc Mocbupsxu (IMOEX Russia Index)
[Iybnuunoe akuuonepHoe oOmiecTBO "CaHKT-

[TerepOyprckas 6upska"
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunooscenue Ne5

Buabl 1e0MTOPCKOI 32/10J1)KEHHOCTH, KOTOPbIE NPU COOJIIOIEHUU ONPele/IeHHbIX YCJI0BUI KBAINPUUMPYIOTCH KaK ONepalMOHHAs

IlCﬁHTOpCKaH 3a10/IKEHHOCTDb B TCUCHHE CPOKA ONICPAINMOHHOI0 IIMKJIA

Bua 1e6uTOpcKoii 3210/ 1:KeHHOCTH

YcaoBus 1J151 NpU3HAHUS 1eOUTOPCKOM
32/10J1KEHHOCTH ONepalOHHOI

Cpok onepanuoOHHOIO UKJIA, SIBJSIOLIHICA
HOPMAJIbHOM NMPAKTUKOW MCIOJIHEHUS
00513aTeJIbCTB KOHTPAreHTOM (0N CTHMBbIH
CPOK HAPYLICHUS YCIOBHH MCIOJTHECHHUS
00513aTeJIbCTB KOHTPAreHTOM)

JlebuTopckas 3a10mkeHHOCTh 110 Bbituiate HKJL
M0 OOIUTAIMSIM POCCUUCKUX SMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.[CHCHI/I$I

7 pabouux JHEH C JaThl MPU3HAHUS
JIeOUTOPCKOM 3a0TIKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00sUrauu (oJHOro/4acTUYHOr0) 10
o0nuranysM poCCUMCKUX SMUTEHTOB

OTtcyTcTBUE NPU3HAKOB 00ECIIEHEHUS

7 pabouux AHEN ¢ 1aThl IPU3HAHUS
JeOUTOPCKON 3a10JKEHHOCTH

Jleburopckast 3a0mkeHHOCTh 1o Bbimiate HKJ]
MO O0IUTaIMsIM HHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB O6CCI.[CHCHI/I$I

10 pabouux mHEH ¢ qaThl IPU3HAHUS
JIeOUTOPCKOM 3a10KEHHOCTH

Jlebutopckast  3aJ0JDKCHHOCTh 110 BBIILJIATE
HOMUHAaJa 00HUranuu (IOJIHOT0/9aCTUYHOTO) TI0
00JMTaInysIM WHOCTPAHHBIX SMUTEHTOB

OTCYTCTBI/IG IIPpHU3HAKOB O66CHCHCHI/I5{

10 paGouux 1HEH ¢ 1aThl MPU3HAHUS
JeOUTOPCKON 3a10JKEHHOCTH

JlebuTopckast 3aJI0JDKEHHOCTh TI0  BBITUIATE
TUBUICHAOB MO  aKUUAM, JEMNO3UTAPHBIM
pacrnuckam poCCUHCKUX YMUTEHTOB, 10X0/1aM TI0
nasiM MaeBbIX HHBECTUIIMOHHBIX (JOHIIOB

OTCYTCTBI/IC IIPHU3HAKOB O6CCL[CHCHI/I$I

25 pabouux JHEH ¢ AaThl MPU3HAHUS
JIeOUTOPCKOM 3a10TKEHHOCTH




Jebutopckast 3aJ0JDKEHHOCTb 10  BBIILIATE
JUBUICHIOB IO  aKUUAM, JEHNO3UTAPHBIM
pacnucKaM MHOCTPaHHbIX SMUTEHTOB, ETF

OTCYTCTBI/IC IIPU3HAKOB O6CCI_[CHCHI/IH

25 pabouux JHEH ¢ JaThl IPU3HAHKS
JeOUTOPCKOM 3aI0KEHHOCTH

Jlebutopckasi 3aJ0/DKEHHOCTh TI0  BO3Bpary
CpencTB co cyera Opokepa /co cuera B HKI]

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/IH

3 pabouux aHS

JleOuTopckasi 3aJ0JDKCHHOCTh, BO3HHKINAS B
pe3yabTate IEepeBOAa  JICHSKHBIX  CPEICTB
(IIeHBTU B ITYTH)

OTtcyTcTBUE IPU3HAKOB O0ECLIEHEHUS

3 pabouux aHS

Jleburopckast 3a10J5KEHHOCTD 110 HaYMCJIEHHBIM
MPOLEHTAaM Ha OCTAaTOK JCHEKHBIX CPEJICTB Ha
pacyeTHOM cueTe

OTCYTCTBI/IC IIPpU3HAKOB O6CCI_[CHCHI/I$I

o0ecIieHeHe MTPOU3BOINUTCS C IEPBOTO JTHS
MIPOCPOYKHU 00S13aTEIBCTB OAHKOM

Jebutopckas 3a0HKEHHOCTh MO cleiakaM (1o
KOTOpPBIM HacTynuia Hauboyiee paHHSS [aTa
pacuetoB), B ToM uucie Jlebutopckas
3a/I0JDKEHHOCTh, BO3HHKINAS B  pe3yibTare
nepeaayr eBpoOOIHralii B OIiaTy OOJUranuii
OpU UX pa3MelleHUuH (B TOM YHCJIE B clydyae
nepeaaun (YCTYNKH) BCEX HMYIIECTBEHHBIX U
UHBIX TpaB MO €BPOOOITUTALUAM POCCUICKUM
IOPUIMYECKUAM JIUIIAM)

OTCcyTCTBHE IPU3HAKOB OOCCIICHCHHS,

Cpok moramieHus JIeOUTOPCKOW 3a/I0JKCHHOCTH
He Oosiee 15 paGoumx [JHed C 1aTtel ee
BO3HUKHOBEHHUS (C YYETOM CpOKa MPOJOHTAINH U
TepEe3aKITIOYEHUN JOTOBOPOB).

3 pabouux aHs

ABaHCBI, BBIJJaHHBIE IO CHEJIKaM 3a CYeT
uMyiecrsa PoHna

OTcyTcTBHE TPU3HAKOB 00ECLIEHEHNUS;

Cpok moramieHust AeOUTOPCKON 3a10JKEHHOCTH
He Oonee 15 paGoumx aHell ¢ JaTel ee
BO3HUKHOBCHUA (C YUY€TOM CpOKa IMPOJIOHTralu 1
NIePE3aKIIOYEHUH JOTOBOPOB).

3 pabouux aHA

Oco0ble yc/10BHS, IPUMeEHsieMble VISl OEHKH 1 00eClleHeHUs 1e0UTOPCKOM 32/10/KEeHHOCTH, He YKAa3aHHOM B Ta0Jiuie Bbllle:

L4 ,Z[C6I/ITOpCKa$I 3a10JDKCHHOCTDL 10 aBaHCaM, BbBIAAHHBIM Ha OIJIATY YCJIYT CHCHUAIIM3UPOBAHHOIO ACIIO3UTAPUA U JIMIY, OCYHICCTBIAOIICMY BCICHUC
peecTpa BIaaCIbleB MHBCCTUIIMOHHLIX I1AaCB IIND u na OIIaTy pacXoa0B, CBA3AHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUEM, OICHUBACTCA 10 HOMUHATY U




00ECIICHMBAETCS C YIETOM KPEAUTHOTO PUCKA B COOTBETCTBHUHU C MOPSIKOM, YKa3aHHOM B [Ipmioxenun 2, mo ucTedeHuu 25 pabouux JHEH C JaThl
OKOHYAHUS CPOKA OKa3aHUs yCIYT, YCTAHOBICHHOM YCIOBUSIMH JIOTOBOPA, IPH OTCYTCTBUHU HHBIX COOBITHH 110 OOECIICHEHHIO;

e eOUTOpCKas 330JDKEHHOCTh YrpaBiisitoniei kommanuu [T, Bo3HUKIIAsS B pe3ysbTaTe HapyIICHUS IMpaB BIIAJICIbIICB WHBECTHIIMOHHBIX I1acB,
OILICHUBAETCS IO HOMHHATY M 00ECIIEHUBACTCS C YUETOM KPEIUTHOT'O PUCKA B COOTBETCTBHH C MOPSAKOM, yKazaHHOM B [IpuioxxeHuu 2, Mo UCTEYCHUN
25 pabouux JHEH ¢ JaThl €€ BOSHUKHOBEHHUS.

ObecrieHenne ykazaHHOW AEOUTOPCKOM 3a/I0JDKEHHOCTH HE MPOU3BOAUTCS MPH COOTIOACHUH CIIEIYIOIUX YCIOBUM:

e Hajguuue 00OCHOBAHHOT'O 3KCIEPTHOrO (MOTUBUPOBAHHOTO) CYKIACHUS Y IPaBIISIIOIIEH KOMIIAHUU O TOM, YTO YBEJITMYEHHUE CPOKOB OKA3aHUS YCIyT
WM TIOTALIEHUS 1€0UTOPCKOM 3a/10J)KEHHOCTHU HE SIBJISIETCS CIIEICTBUEM HETaTUBHBIX MTPOLIECCOB, BOSHUKIINX B I€ATEIbHOCTH JIOJKHUKA;

® HAIMYHE JOKYMEHTAIBHOTO MOJITBEPKACHHUS OT KOHTPAreHTa CPOKOB MOTAIIECHUS 3a/I0JDKEHHOCTH / okazaHus yciuyr [T .

l[e6I/ITOpCKa$I 3aJ0JDKCHHOCTDh 110 BO3MCIICHHUIO HAJIOI'OB M3 6I-O,I[)I(eTa OLCHUBACTCA IO HOMHHAIY U HC O6€CLI€HI/IB8.€TC$I HE3aBUCHUMO OT CPOYHOCTH €€
moramicHus. B CJIydac MoJIydCHHs OT HAJIOroBOro opraHa pCuiCHUs 00 oTKase B OCYHICCTBJICHUH 3a4CTa (BOSBp&Ta) CYMM HU3JIMIIHC YIUIAYCHHOI'O HaJlora,
IMPOUCXOOUT IMPCKPAIICHUC ITPU3HAHWA B ITN® H€6HTOpCKOﬁ 3aA0JIDKECHHOCTH 10 BO3MCIICHHUIO CYMMBbI HAJIOra, B pa3dMepe, YKa3aHHOM B TaAKOM PCILICHUMU.



IIpunoxenne Ne6

Ilopsinok onpenesieHus cipaBeAJIuBON CTOUMOCTH HEHHBIX OyMar HHOCTPaHHOTr0 3MuTeHTa, 'OBO3 P® u neHHbIx Oymar MeKIyHAPOIHBIX

KOMIIaHU I

Bei0op crocoba olLeHKH crpaBeyIMBOM CTOMMOCTH LIEHHBIX Oymar (B TOM 4YHCIEe LEHHbIX Oymar OJHOTO M TOrO € BBIITYCKa)
oTpeneNnseTcss HaTuuueM (aKkTHUYECKOW BO3MOKHOCTH PACHOPSIKATHCS IIEHHBIMUA Oymaramu (LleHHOW Oymaroii) B yCIOBHSAX HEIPYKECTBEHHBIX JEHCTBHIHA,
HPEANPUHUMAEMBIX CO CTOPOHBI MHOCTPAHHBIX FOCYJApCTB, MEKAYHAPOIHBIX OpraHU3aluid, MHOCTPAaHHBIX (DUHAHCOBBIX OpraHU3alUi, MEXIAYHApOIHBIX
pacu€THO-KJIIMPUHTOBBIX LeHTpoB «EBpokiup bank», r. bproccens, n «Kmuperpum bankunr», r. JltokcemOypr, B TOM YHUCIIE€ CBSI3aHHBIX C BBEJICHUEM
OTpPaHUYMUTEIBHBIX MEP B OTHOIIEHNH Poccuiickon denepanuu, pOCCUACKUX IOPUINYECKUX JTUIL U rpaxkaad Pocculickon denepannm.

Kpurepuii
OrpaHNYeHus
pacnopsKeHust
LHEeHHbIMH OyMarammu
(1o MecTy XpaHeHH)

Xpanenue yepes HP/I

Buabl neHHbIX Oymar

Oo0smuranuu MHOCTPpaHHOTO 3MHUTeHTa, OBO3 PO,
00JIMralH MEeKIYHAPOIHBbIX KOMIIAHUIA, 10JITOBbIE LIEHHbIE
OymMaru MexIyHapOAHbIX (UHAHCOBBIX OPraHU3alU U
HHOCTPAaHHBIX FOCYAapPCTB

HNuocTpannbie akuuu, nHocTpanHbie nau (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACTHCKH, AKIIHA
MEKIYHAPOAHBIX KOMIIAHUH

1 ypoBenn
crpaBelJIMBOM
CTOMMOCTH

Buporcesvie yenvl
UCNONIL3YIOMCS MOTLKO
npu HATUYUY 00Cmyna u
B03MOAICHOCIIU
cosepuiams cOenku Ha
maxux oupacax

[{enbr MockoBCKOM OMPIKU 32 MOCTEAHUI TOPTOBBIN JEHB B TOPSIIKE YOBIBAaHUS IPUOPUTETA:

a) CpeIHEB3BEIlIEHHAs 1IeHa Ha MOMEHT OKOHYaHHUs TOProBoil ceccun MockoBckoi Oupku Ha naty ompeaeneHuss CHA, npu
YCIIOBUH, UTO JaHHAs 1IEHa HaXOJUTCS B IIPEEIax CIpesa o CIpocy U MPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

b) 1eHa 3akpbITUS Ha MOMEHT OKOHYaHMsI TOProBoi ceccuu MockoBckoi Oupsku Ha naty ompexaeneHuss CHA npu ycnoBuun
MOJTBEPK/IEHUS €€ KOPPEKTHOCTH;

[{ena 3akppITHS IPU3HAETCS] KOPPEKTHOM, €CIIN PACKPBITHI JaHHbIE 00 00BEME TOProB 3a AEHb U 00bEM TOPIOB HE PABEH HYIIIO C
nposepkoit (CLOSE)<>0.

¢) ueHa crpoca (bid) Ha MOMEHT OKOHYaHUSI TOProBoi ceccu MocCKOBCKOM Oupsku Ha naty onpeaeneHuss CHA npu ycnoBuu
MOATBEPKJIEHUS €€ KOppeKTHOCTH; LleHa cripoca, onpeneneHHas Ha aary onpenenenns CUA, npusHaeTcs KOpPpEKTHOM, €ClIM OHa
HAXOJMTCs B UHTEpBaJle MEX/ly MUHUMAJIbHOM M MaKCUMaJIbHON IIEHAMH CIIEJIOK Ha JTY K€ JAaTy 3TOU ke OupKu




1) nena, paccuntannas HKO AO HP/I o yrBep>x1eHHbIM
MetoaukaM nosxe 01.12.2017, onpenenennas 1 wiu 2 MeToaom
2) cpeaHsisi MHOAUKATUBHAS 1[€HA, OTPEe/IeIIeHHAs IO METOUKE

Mopeinb OlleHKH, OCHOBaHHAsi HA KOPPEKTUPOBKE
ucropuueckoi nensl (Mogeabr CAPM) - TOJIBKO 17151 IEHHBIX
Oymar, obparmaronuxcsi Ha MOCKOBCKOI OHpiKe.

2 ypoBeHb . .
CHPABETHBOI «Cbonds Estimation Onshore»
crouMocTu 3) unaekcHas 1eHa, onpeaenennas rno meroauke RUDIP RUS
(110 UCXOJHBIM JaHHBIM, OTHOCSIIUMCS K | UM 2 ypOBHIO)
1) wuena, paccuutannas HKO AO HPJI no wmeronukam | 1) meHa (CTOMMOCTb) ONpEIEJICHHAs C HCIOJIb30BAHHEM
yrBepxkaAeHHbIM mo3ke 01.12.2017, ompenenenHas MeTonoM 3 | HAOJIO1a€MBIX/TIOATBEPIKIAEMBIX KOTHPOBOK,
2) nena Bid, ompenenennas nmo meromuke «Cbonds Estimation | mpemocTtaBieHHBIX Mpo¢). YYacCTHHKAMH pBIHKA LEHHBIX
Onshore» Oymar, Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO CYXJIEHUS
3) unekcHas neHa, onpeneneHnas mo Mmetogauke RUDIP RUS (no | Ynpasnsromeii komnaHnuu (B TOM YHCIE O CIIOCOOHOCTH
UCXOJHBIM  JIaHHBIM,  OTHOCSIIMMCS K 3 ypOBHIO) | peajiu30BaTh aKTHUB TaKUM JIMIaM), B TEUYCHHE CpOKa,
4) mueHa (CTOMMOCTB) OIIpEIeNIeHHass C HCIOJb30BAHUEM | YCTAHOBIEHHOTO TpO¢. YYaCTHHKOM JJISi BO3MOXKHOTO
Ha0JII01aeMBbIX/TIOTBEP)KIAEMbIX KOTUPOBOK, IPEAOCTABICHHBIX | COBEPLICHUS CIIEJIKH 0 IpeocTaBlIeHHON kKoTtupoBke. [Ipu
npod. yYaCTHHKAMH pbIHKA [EHHBIX OyMmMar, Ha OCHOBAaHHMHM | 5TOM  CBEIEHHS O  HAOII0ZaeMBIX/MOATBEPIKIAEMBIX
MOTUBUPOBAHHOI'O CYXJEHUS YIPaBIAIOIIEd KOMIAHUU (B TOM | KOTUPOBKAX JOJKHBI OOHOBJIATHCA HE PEXKE, YEM HA KaXKYIO
YyHClie O CHOCOOHOCTM peanu30BaTh aKTUB TakUM JHIaMm), B | Aary ompeaeneHus CHA. B Tom ciydae, ecinu HampaBiieHHas
TE€YEHUE CpOKa, YCTAHOBJIEHHOIO TMpo¢. y4aCTHUKOM s | uHpopmanus  Jmbo COIJIAILIEHHE, perynupymoiuee
) STIRET: BO3MOXXHOTO  COBEpPILIEHUS CHEJIKM IO IPEeJOCTaBICHHOHN | OTHOIIEHHUS CTOPOH, HE COAEPXKHUT YKa3aHHd Ha CpPOK, B
ST TG KOTHPOBKE. ITpn 3TOM CBEICHMUS 0 | Te4eHHE KOTOPOIO n130(1). YYaCTHHUK F'OTOB COBEPILIUTH CAEIIKY
CTOHMOCTH Ha0J110/1a€MBIX/TIOITBEPKIAEMBIX KOTHUPOBKax JOJIKHBI | IO IPEOCTAaBICHHONW KOTUPOBKE, TO TaKasi KOTUPOBKA MOKET

OOHOBJIAITHCS HE pexke, YeM Ha Kaxayto naty onpenenenus CUA.
B Ttom cnyuae, ecnum HampaBieHHas uHpopmanus auO0
COTJIaIlIEHUE, PEryIUPYIOIIee OTHOLIEHUS CTOPOH, HE COACPKUT
YKa3aHUs Ha CPOK, B TEUCHHE KOTOPOTO MPOd. YIACTHHK TOTOB
COBEPIINTh CIENKY 0 MPEIOCTaBIEHHOW KOTHPOBKE, TO TaKas
KOTUPOBKA MOJKET HCIOJB30BAThCS IS IIEJCH OIpeIeicHuUs
CIIPaBEIJIMBOM CTOMMOCTH IIECHHON OyMaru TOJIBKO MO COCTOSTHUIO
Ha nary KOTHUPOBKH.
5) meHa (CTOMMOCTB) OMpeAeNieHHas Ha OCHOBAaHUU OTYeTa

OLICHIINKA, COCTAaBJICHHOTO B CPOKH, COOTBETCTBYIOIIHE
TpeboBaHusAM  Hacrosimux  [IpaBunm u  AeHCTBYIOLIETO
3aKkoHoAaTenbcTBa, OO0 O (HONB) (OUEHKAa 10 HYJIEBOM

CTOMMOCTH HOCTYIIHA TOJIBKO IJII MHOCTPAHHBIX O6J'IPII‘3L[PII>1, HEC

UCTIONB30BAThCS ISl IIeNiel OMpeNeNieHUus CIpaBeNIuBON
CTOMMOCTH IIEHHOH Oymaru TOJBKO IO COCTOSHHUIO Ha JaTy
KOTHUPOBKH.

2) neHa (CTOMMOCTB) Ompe/eieHHass Ha OCHOBAaHUU OTYETa
OLICHIIIMKA, COCTaBJICHHOTO B CPOKM, COOTBETCTBYHOLME
TpeboBaHuAM  HacToAwmx  [Mpasun U AeiCTByKOLWEro
3akoHogatenbctea U600 O (HOMB) (B cllydae TOATBEPKICHUS
HEBO3MOXXHOCTH PACHOPSDKATBCS aKTUBOM W HAJIUYHUS
00CTOSITEITLCTB, CBHJICTEIBCTBYIONUX O HEBO3MOXHOCTH
OCYIIECTBUTH HAJEKHYIO OIICHKY aKTHBA B COOTBETCTBHUU C
OenepanpubiM - 3akoHOM  N-135  "O6  omneHo4HOH
nesitenbHOCTH" OT 29.07.1998 rona).




CBSI3aHHBIX C POCCUMCKUMU HOPUIMYECKUMU JHUIAMU, JOJTOBBIX
IIEHHBIX OyMar MeXIyHapOJHBIX ()MHAHCOBBIX OpraHU3AIMN U
WHOCTPAHHBIX TOCYJAPCTB, KOTOPBIE OBLIN MEPBUYHO Pa3MEIICHBI
B UWHOW cTpaHe, uyem P®, B ciydae mNOATBEPKICHUS
HEBO3MOXKHOCTH  pacHopspKaTbCcsl  aKTMBOM W HallM4us
00CTOSTENILCTB,  CBHUJICTCILCTBYIOIIUX O  HEBO3MOXKHOCTH
OCYIIECTBUTh HAJIEKHYIO OLICHKY aKTUBa B COOTBETCTBUH C
®enepanbHbiM 3akoHOM N-135 "OO6 oneHouHO# JesTeabHOCTH"
o1 29.07.1998 rona).

Kpurepuii

OrpaHuYeHust
pacnopsi:KeHust Xpanenue He yepe3 HP/I
HeHHbIMHU OyMaramu
(110 MeCTy XpaHeHHs)

Oobauranuu nHoctpanuoro dmMutenta, 'OBO3 P®, o61uranun
MEKTYHAPOAHBIX KOMIIAHHUH, 10JITOBbIE IIeHHbIe OyMaru
MEKIYHAPOAHBIX (PUHAHCOBBIX OPraHU3ANUH U HHOCTPAHHBIX

HuocTpannblie akuun, uHocTpanusie nan (ETF),
HHOCTPaHHbIE 1eN03UTAPHbIE PACIUCKH, AKIIHT
MEKIYHAPOAHBIX KOMIIAHM I

Buabl neHHbIX Oymar

rocyaapcrB
[{eHpl OCHOBHOT'O pbIHKA U3 YKCJIA aKTUBHBIX POCCUMCKHUX OMpXK (3a HCKIIFOUeHHEM MOCKOBCKOM OUP:KH) 32 MOCIEAHUM
1 ypoBensb TOPrOBBIH J€Hb B HOPSAJIKE yObIBaHUS IPUOPHUTETA:
CIpaBeIMBOM a) neHa cnpoca (bid) Ha MOMEHT OKOHYAaHHUsI TOPrOBOM CECCUM POCCUIICKO Oupku Ha Aaty onpezenenus CHA npu ycinosun
CTOMMOCTH HOATBEPkKAEHHs ee KoppekTHOCTH; LleHa cripoca, onpeneneHHas Ha gaty onpenenernus CHA, npuszHaeTcst KOpPPEKTHOM, eciu
OHa HaXOJUTCS B MHTEPBAJIC MEXKAY MUHUMAJIBHON U MaKCUMaJIbHOHN LIEHAMU CAEJIOK Ha 3Ty XKe JaTy 3TOH ke OUpxKH;
Bupoicesvie yenvi b) cpenHeB3BELICHHAS [I€HA HA MOMEHT OKOHYaHMsI TOPrOBOM CecCHM poccuiickol Oupxu Ha Aaty onpenenenuss CHA, npu

UCHONBL3YIOMCA MOJIbKO YCJIOBUH, UYTO JaHHAA IIC€HA HAXOJUTCA B IPCACIax Clpeaa 1o CupoCy v NpCIoKCHHUIO Ha YKa3aHHYIO ATy,
npu Haauduu aocmyna u C) [CHA 3aKPbITUA HAa MOMCHT OKOHYaHUA TOpl"OBOI71 ceccun pOCCHI‘;ICKOﬁ 6I/Ip)KI/I Ha JaTy OIPCACIICHUA CUHA Ipu yCJIOBUH
603MOINCHOCIIU MIOJITBEPKICHUS €€ KOPPEKTHOCTH;
cosepuiamao COCIKU HA I_[eHa 3aKPBITHA ITPU3HACTCA KoppeKTHOﬁ, €CJIM PACKPBITHI JaHHBIC 00 00BeEME TOProB 3a I€Hb U 00BeM TOProB HEC PAaBCH HYIIIO C
makux oupcax nposepkoit (CLOSE)<>0.




2 ypoBeHb
crnpaBeNJINBOMI
CTOMMOCTH

Mopenb O1leHKH, OCHOBAaHHAsI Ha KOPPEKTUPOBKE
ucropuueckoi 1nensl (Mmoneas CAPM) - TobKo aiis
LIEHHBIX Oymar, oOpalarouMXcs Ha pOCCUMCKUX (3a
uckiroueHrem [IAO MockoBckast Oupxa)

3 ypoBeHb
crpaBelJIMBOM
CTOMMOCTH

1. uena (CTOMMOCTH) OIpEACIICHHAass C  HCIOJIb30BAHHEM
HAOJI0/IAEMBIX/TIOITBEP)KIAEMBIX KOTUPOBOK, TPEAOCTaBICHHBIX
npod. y4yaCTHUKAaMHU pbIHKA II€HHBIX OyMar, Ha OCHOBaHUU
MOTHUBHPOBAHHOTO CYXKICHHS YIPaBISIOMIeH KOMOaHUH (B TOM
YHCJIE O CIOCOOHOCTH peann30BaTh aKTUB TaKUM JIUIaM), B TEUEHUE
CPOKa, YCTAHOBJIGHHOTO TMpOd. YYACTHUKOM [UIsi BO3MOXKHOTO
COBEPILCHHUs CIEIKH I10 IIPENOCTAaBIECHHON KOTUpOBKe. IIpu 3Tom
CBEZICHHsI 0 HaOII0JaeMBIX/TIOITBEPKIAEMBIX KOTUPOBKAX JTOJIKHBI
OOHOBJISITHCSI HE peXke, UeM Ha Kaxkayto aary onpenenenus CHA. B
TOM Cllydae, eciiM HampaBlieHHas uHpopMalus J1ud0 corjaiieHue,
perynupyroliee OTHOLIEHUS CTOPOH, HE COJAEPKHUT YKa3aHHs Ha
CpPOK, B TEYEHHE KOTOpPOro Mpod. YYaCTHHK TI'OTOB COBEPIIUTh
CAENKY IO MPEIOCTAaBIEHHOM KOTHPOBKE, TO Takasi KOTHPOBKa
MOJKET HCIIOJIb30BAThCA NIl LEJeW OIpeNeeHHs] CIpPaBeIIUBOM
CTOMMOCTH LIEHHOW OyMaru TOJBKO 10 COCTOSHHUIO Ha JaTy
KOTHUPOBKH.

2. meHa (CTOMMOCTH) OIpEJeeHHass Ha OCHOBAaHMHM OTYEeTa
OLICHIMKA,  COCTABJIEHHOTO B  CPOKH, COOTBETCTBYIOIIHE
TpeOOoBaHUSAM HAaCTOALINUX [IpaBun U JENCTBYIOLIETO
3aKoHOAaTenscTBa 1100 0 (HONB) (B Ciiydae TOATBEPKICHHS
HEBO3MOXKHOCTH  pacmopshkaTbCsl ~ aKTUBOM M HaJU4us
0OCTOSITENBCTB, CBUJETEIBCTBYIOIIUX O HEBO3MOKHOCTH
OCYIIECTBUTh HAJEKHYIO OIIEHKY AaKTHBa B COOTBETCTBUHU C
®enepanbHbM 3akoHOM N-135 "O6 OlleHOYHOH J1eATenbHOCTH" OT
29.07.1998 rona).

1) nena (cTOoMMOCTB) OIpeieNieHHas: C UCTIOIb30BAHUEM
Ha0JII01aeMBIX/TIOTBEPIK JaEMbIX KOTHPOBOK,
MPEOCTABICHHBIX MPO(). YIaCTHUKAMH PHIHKA IIEHHBIX
Oymar, Ha OCHOBAaHUM MOTHUBHUPOBAHHOI'O CY)KICHHS
Yrpasisronield KOMIIaHUH (B TOM YHCIIE O CIIOCOOHOCTH
peanu3oBaTh aKTUB TAKUM JIMLAM), B TEUCHHE CPOKa,
YCTAHOBJICHHOTO TPOd. YYACTHUKOM IJIi BO3MOXHOTO
COBEpILEHUS CAEIKHU 0 MPEJOCTaBIEHHONH KOTHUPOBKE.
[Tpu 5TOM CBeneHHSI O HAOJI0JaeMBIX/TIOATBEPIKAAEMBIX
KOTHPOBKaX JOJKHBI OOHOBISATBHCS HE pPexe, 4eM Ha
kaxayro naty onpeznenenus CUA. B tom ciyuae, eciu
HampaBjieHHas  uHpopMmauus MO0  corjaleHue,
perynupyromee OTHOIIEHUS CTOPOH, HE COAEPIKUT
yKa3aHUs Ha CPOK, B TEUCHHE KOTOPOT'o NMpo(. yIacTHUK
TOTOB COBEPUINTH CHEIKY IO TIPEIOCTaBICHHON
KOTHPOBKE, TO TaKasi KOTUPOBKA MOKET UCIOIb30BATHCS
JUIA TeJNeW OINpENeNeHUsl CIPaBENIMBOM CTOMMOCTH
LEHHON Oymarm TOJBKO IO COCTOSHHUIO Ha Jary
KOTHPOBKH.

2) meHa (CTOMMOCTb) OIpEJAEICHHAs Ha OCHOBAaHUU
oT4yeTa  OICHIIUKA, COCTaBICHHOTO B  CPOKH,
COOTBETCTBYIOIIME TpeOoBaHUAM HacTosmux [IpaBun u
JeNCTBYIONIEro 3akoHonaTenbcTBa jubo O (HOub) (B
ciydae MIOJITBEPKICHUS HEBO3MOXHOCTH
pacropshKaTbCsi aKTHBOM W HAJH4YUS OOCTOSITEIBhCTB,
CBU/IETEJIbCTBYIOIUX O HEBO3MOXHOCTH OCYILIECTBUTH
HAQ/IOKHYIO OIIGHKY aKTHBa B COOTBETCTBHU C




@enepanbHbIM  3aKOHOM  N-135
nesteabHocTH" 0T 29.07.1998 roma).

HO6

OLIEHOYHON

HcTounuku nen

HKO AO HP[]

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

I'pynna komnanwmii Cbonds
Cpenusis H”HOIMKATUBHAA 1IeHa, onpeaesieHHas mo Metoauke «Cbonds
Estimation Onshore»

https://cbonds.ru/company/Cbonds Estimation Onshore

I'pynma komnanwmii Cbonds
WNunukatuBHas 1ieHa, onpeenenHas no Mmeroauke «Cbonds Estimation»

https://cbonds.ru/cbonds estimation/

NudopmannonHo-ananutuyeckuit mpoaykrom RuData Price
MesxnyHapoaHoit nHpopMaloHHoM rpynnbl «HTepdake»
HNunexcunas nena, onpenenentas no mertoauke RUDIP RUS unu RUDIP

https://rudata.info/aboutDB/data-price

CHpaBe)IJII/IBaH CTOUMOCTD ICHHBIX 6YM8.1", OIIPEACIICHHAA Ha OCHOBAHUHN OTYECTA OLUCHIIHWKA JOJI’KHA YUUTHLIBATH ,Z[CI\/’ICTBYI-OH_II/IC OrpaHUYUTCIIbHBIC
MCEPbI, BBEACHHBIC B OTHOIICHWH BJIAACIIbIIa ICHHBIX 6YMal" (I/IHOFO Jiana, OCymeCTBIIAOUICTO IIpaBa 1O IEHHBIM 6yMaraM) 1100 UHOTO Juna (OpFaHI/ISaHI/II/I),

B KOTOPOM (KOTOpPOM) YUUTHIBAIOTCS MpaBa BJIaJIeblia IIEHHBIX Oymar, coctaBistomux umyiiectBo [TU®D, u (wim) MecTo XpaHeHUsI OIEHUBAEMBIX IIEHHBIX

Oymar.
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