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1. OBIIHME HOJIOKEHUSA

Hacrosmue IlpaBuna omnpeneneHuss CTOMMOCTH AaKTUBOB M BEIMYMHBI 00s3aTENbCTB  (Oasiee
umenyromess  Ilpasuna), mojiexkaliue WUCHOTHEHHIO 32 CYET AaKTHBOB 3aKPbITOr0 IaeBOro
HHBECTHIMOHHOTO KOMOMHMPOBAHHOTO (oHaa «DopmyJia IHEPreTUKM» (Oanee umenyemcsi Pouo),
pa3paboTaHbl B COOTBETCTBUU € TpeOOBaHUSIMU 3aKOHOIaTenbcTBa Poccuiickoit denepanuu, B TOM 4ucie
VYkazanus banka Poccun ot 25 aBrycrta 2015 1. Ne 3758-Y «O0 onpeeseHnu CTOMMOCTH YUCTBIX aKTUBOB
WHBECTUIIMOHHBIX (POHIOB, B TOM YHCIIEe O OPSAAKE pacuéra CpeIHEr00BOMH CTOMMOCTH YHCTHIX aKTUBOB
MaeBOr0 WHBECTULMOHHOTO (OHAA M YHCTHIX AaKTHBOB AaKIMOHEPHOIO HWHBECTUIMOHHOTO (oH/a,
pacuéTHOM CTOMMOCTH UHBECTUIIMOHHBIX MTa€B MaeBbIX MHBECTHIIMOHHBIX (DOH/I0B, CTOUMOCTH UMYIIIECTBA,
MEPEIaHHOr0 B OIUIATy MHBECTHUIIMOHHBIX TAaeB» (Oazee umenyemcsi Ykazanue) U WHBIX HOPMATHBHBIX
akToB banka Poccuu.

[IpaBusna ycTaHaBIMBAIOT MOPSAOK M CPOKU ONPENIETICHUSI CTOMMOCTH YHCThIX aKTUBOB DoHa (daee
umenyemcsi CH4A), B ToM uncie nopsaok pacuéra cpennerogopoii CHA donga, mopsiaok onpeaeseHus
pacy€THOM CTOMMOCTH MHBECTUIIMOHHOTO masi PoHJa U MOPSIOK OMPEACIICHUsI CTOUMOCTH MMYILECTBA,
IEPEJTaHHOr0 B OIUIaTy MHBECTULMOHHBIX IaeB Donna. IIpaBuiia ompenessitor KpUTEpUU IMPU3HAHUS,
MIpEKpaIIeHus TPU3HAHUS U METOIbI ONIPEICIICHUS] CTOUMOCTH aKTUBOB M 0053aTEIIbCTB.

anaannomaﬁ koMnanusa ®oHpga 00s13aHa OMIPCACIIATD CYA B COOTBETCTBUH C HpaBI/IHaMI/I, npu
YCJIIOBUHU UX COIJIACOBAHUA CHGIII/IaJ'II/I3I/IpOBaHHI>IM ACTIO3UTAapUCM doHpa.

Hacrosamue IIpaBuna nojexar npumeneHuto ¢ «14» uromnst 2023 r.

N3menenus u gononHeHus: B [IpaBuia MOTyT OBITh BHECEHBI TOJIBKO B CIy4asix, MPEIyCMOTPEHHBIX
YkazaHuem.

JlaHHble, MOATBEp)KIAIONIME pacu€Thl BEJIWYUH, NMPOU3BEIACHHbIE B COOTBeTCTBUU C IIpaBuimamuy,
xpansTcsa He MeHee 3 (Tpéx) JeT ¢ JaThl COOTBETCTBYIOLIETO pacyéra.

Meroasl onpeneneHuss CTOMMOCTH AKTHBOB, BXOJSIIMX B COCTaB MMYLIECTBA pPa3HbIX MAaeBBIX
WHBECTULIMOHHBIX (OHJOB W (MJIM) AaKIMOHEPHBIX MHBECTHLIMOHHBIX (DOHJIOB, HAXOASIIUXCA O[T
yIIpaBJICHUEM Y IPABIISAIONIEN KOMIIAHUH, HE JOJKHBI pa3JIn4aThCA.

B cjIydac HpI/I06pCTCHI/I$I AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPLIX HWIHN MCTOAbI OIIPCACICHUS
CTOUMOCTH, KOTOPBIX HE OIIMCAHBI B HACTOAIIHUX HpaBI/max, praBJ'ISIIOH_[af{ KOMITIaHUA 3a6HaFOBpeMeHHO
BHOCHUT AOIIOJIHCHHA B HACTOAIIHEC HpaBI/IJ'Ia.

Konuu oT4€T0B OLIEHITNKOB, UCIIONIb30BaHHbBIX B TeueHue 3 (Tpéx) mocnaenHux JeT npu onpeaeaeHuu
CYA, npenocTaBiisitoTcsi 1O TpeOOBAHUIO BIIA/IENblIeB MHBECTUIIMOHHBIX aéB @onpaa. [Tnara, B3umaemas
3a MPEJOCTABJICHUE YKa3aHHBIX KOIUI, HE MOYKET IIPEBBIIIATh 3aTPAaT HAa UX U3TOTOBIICHHUE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHUSMH U JOMNOJHEHUSMH IPENOCTABISIOTCA Y IPaBISIOLIEH
koMmaaueit ®oHaa mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIUII.
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N3menenusa u nonosiHeHUs, BHOcUMbIEe B [IpaBuna, nmpenocraBisitoTes YIPaBIAIOMIE KOMIIaHUEH
donma BiaAenbllaM HMHBECTHIIMOHHBIX MaéB Donpa He mosgHee S5 (IlaTm) paboumx mHel m0 Hadana
npuMeHenus [IpaBuil ¢ BHECEHHBIMU U3MEHEHUSIMU U JTOTIOJTHEHUSIMH.

2. MOPSIAOK U MEPHMOJUYHOCTD (JATHI) OMPEJAEJEHUS CUYA, A TAKKE
BPEMSI, 10 COCTOSIHUIO HA KOTOPOE ONPEJEJISIETCSI CUA

CYA omnpexaensieTcss Kak pa3HHIIA MEXIy CTOMMOCTbIO BceX akTHBOB DoHIA (Oanee umenyromcs
aKmuenl) ¥ BETMYMHON BCEX 00sI3aTEIIBCTB, IMOJISKAIINX UCTIOIHEHHIO 33 CYET YKa3aHHBIX aKTUBOB (Odlee
umenytomes obs3amenvbcmea), Ha MOMEHT onpeneneHus (pacuera) CHA.

CTOMMOCTh aKTHMBOB M BEJIMYMHA OO0S3aTEJIBCTB OMPEACISAIOTCS IO CHpaBeJIMBOM CTOMMOCTU B
COOTBETCTBUM ¢ MexayHapoaueiM cTaHnaptoM ¢uHancoBoit oTtuetHoctd (IFRS) 13 «Onenka
CIIPaBEJIMBOM CTOMMOCTH» B peAakluu, AcicTByromerd B Poccuiickoin denepaniim Ha MOMEHT pacyera
CYA, c yuetoM TpeOoBanuit Hactosmux [IpaBui.

CronmMocCTh aKTHBOB, B TOM YHCJIE ONpeie/ieHHAas: Ha OCHOBaHUM OTYETa OLICHIIMKA, COCTABJIEHHOIO B
COOTBETCTBUM ¢ TpeboBaHusMu DenepanbHoro 3akoHa ot 29 utong 1998 r. Nel35-03 «O6 oueHoUYHOM
nesitenbHOCTH B Poccutickoit @enepanuny (danee umenyemces @3 « 06 oyenounotl desmenvnocmu 8 POy),
ornpejensercss 0e3 ydeTa HaJOTOB, KOTOpPbIE YIUIAYMBAIOTCS B COOTBETCTBMU C 3aKOHOAATEIbCTBOM
Poccuiickoit @enepanyy WM HTHOCTPAHHOTO TOCYAAPCTBA MPU MPUOOPETEHNHU U PeaTU3alui YKa3aHHbIX
aKTHBOB.

AKTUBBI U 00513aTeNbCTBA MPUHUMAIOTCS K pacu€éty CHA B cilydae UX NpU3HAHMS B COOTBETCTBUHU C
MexIyHapOJAHBIMU CTaHIapTaMu (PMHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JIEHCTBUE HA TEPPUTOPHUH
Poccuiickoit ®enepanuu.

B cnyuae onpeneneHust CTOMMOCTH aKTHBAa HA OCHOBAHUHU OTYETA OLEHIIMKA JaTa OLIEHKH CTOMMOCTH
noibkHa ObITh He panee 6 (Illectu) mecstieB 10 AaThl, IO COCTOSIHUIO Ha KOTopyto ompenensiercs CHA.
CTOMMOCTh aKTHBa OIpEAENIeTcsl Ha OCHOBAaHHUM JOCTYNHOTO Ha MoMeHT ompeneneHuss CHA otuera
OIICHIIIMKA C JIATON OIICHKU HanboJiee OIM3KON K J1aTe OMpeIeJICHUS €ro CTOMMOCTH.

CTronMMOCTh aKTHBa MOYKET OIpPEAEHATHCA HAa OCHOBAHMM OTYETA OLCHIIMKA, €CIM TaKOM OTYeT
COCTABJIEH OILICHIIMKOM, B OTHOLIEHWH KOTOPOTO CO CTOPOHBI CAaMOpPEryJUPYEMBIX OpraHu3alui
OLIEHIIIMKOB HE MpUMEHsINCh B TeueHue 2 (/IByx) zner B kommuectBe 2 (/IByx) m Gojee pa3 Mepsl
JTUCIUIUIMHAPHOTO BO3JIENUCTBUS, NpeaycMoTpeHHbIX @3 «O06 orieHOYHOMU esTenbHOCTH B POy, a Takxke
BHYTPEHHUMHU JOKYMEHTAMH CaMOPEryJUPYEMBbIX OpPraHU3alUil OLECHIIUKOB, U CTaX OCYLIECTBICHUS
OLIEHOYHOH JIeATENIbHOCTH KOTOporo cocraniseT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTUCTY OLICHIINKA:

° I[OHI/I B YCTAaBHBIX KaIlUTaJIax O6IJ_ICCTB C OFpaHH‘{CHHOf/'I OTBE€TCTBCHHOCTEIO,
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. [IpaBa yuyacTusi B yCTaBHBIX KamUTajlax MHOCTPAHHBIX KOMMEPUECKHMX OpraHu3anuil (3a
UCKJIIOYEHHEM LIEHHBIX OyMar);

o Llennpie Oymarn U (UHAHCOBBIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHO OIPEICITUTD
CIPaBEIMBYI0 CTOUMOCTb HHBIM CIIOCOOOM;

o [Ipouass neOuTOpcKas 3aJ0JDKEHHOCTh, B CIy4Yae HaJIM4YUs TPU3HAKOB OOCCICHEHHS H

HCBO3MOXHOCTH MHBIX METOJ0B OIIPCACICHUA CHpaBeI[JIHBOﬁ CTOHMMOCTH,

[Ipu onpenenennn CYA B cocTaB 00s13aT€NIbCTB HE BKIIIOYAETCS PE3EPB HA BHIIUIATY BO3HATPAKICHUS
VYopasnsomeid  komnanuy, CrHenuaau3upoBaHHOMY — JIEMO3UTApUI0, ayJIUTOPCKONM  OpraHu3alluH,
oueHmuKy DoHma U JMIy, OCYHIECTBISIONIEMY BEIECHHE pEeecTpa BIA/IEbIICB MHBECTHIIMOHHBIX MAcB
MaeBOr0 HWHBECTHUIIMOHHOTO MDOHIA (Janee umeHyemcsi pesepé HA BbINJIAMY B03HASPANCOEHUIL),
OTIpeNIeIEHHBI MCXOs M3 pa3Mepa BO3HArPaKIEHHS, MPEIyCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIAM
[TpaBunamMu AOBEpUTENBHOTO ypaBieHuss DOHIOM.

He nonyckaercst BKIIoUeHHE B COCTaB 00513aTENIbCTB MHBIX PE3EPBOB, B TOM UHCJIE pe3epBa Ha OIUIaTy
pPacxo/i0B, CBS3aHHBIX C JOBEPUTEIBHBIM YIIPABIEHUEM UMYIIIECTBOM, COCTaBIsomMM DoH.

CYA ®onoa onpeoennemcsn:

e Ha jary 3aBepiueHus (okoHuyanus) popmuponanus Gonna;

e B Clydae MPUOCTAHOBJICHUS BBIJA4UM, TIOTANIEHUSI 1 OOMEHA MHBECTUIIMOHHBIX MMAeB - Ha JaTy
BO300OHOBIICHUS MX BbIJIa4H, MTOTALICHHUS 1 OOMEHa;

e B ciyyae npekpaimienust Gonaa - Ha 1aTy BO3HUKHOBEHHUS! OCHOBAHMS €TI0 IPEKPallleHHUS;

e rmocie 3aBepuieHus (okoHuaHusi) ¢dopmupoBanus DoHma - exeMecsYHO Ha TMOCIEeTHUN
pabounii 1eHb KaJICHIAPHOTO MECSIIa;

® Ha MocieAHUN paboumii JeHb CpoKa MpuéMa 3asBOK Ha MPHOOPETEHUE, MOTallleHHe U 00OMEeH
WHBECTHIIMOHHBIX TAEB;

® Ha JaTy COCTaBJCHHUS CIHCKA BJIAQJCNbIICB WHBECTUIIMOHHBIX MaéB B CIydae YaCTUIHOTO
MOTalICHHs] MHBECTUIIMOHHBIX MaéB Oe3 3asBICHUS TpeOOBaHUM BIaIeIbIIEB MHBECTUIIMOHHBIX
maés 00 UX MOTallleHNH;

® Ha Jary, MPEANICCTBYIONIIYIO JaTe TMepeaadd IpaB U OO0s3aHHOCTEH IO JOTOBOPY HOBOM
YIIPABIAIOLIEH KOMITAHUEN IIPU CMEHE YIIPABIISIONIEH KoMITaHUU PoHAA.

CUYA omnpenensiercs He To3Hee pabovero aHs, CASAYIOIIETO 3a JHEM, TI0 COCTOSHUIO Ha KOTOPBIH
ocymectBisercs pacuér CHA.

CHA @onga omnpenensercs MO COCTOSHUIO HAa 4YaCc M MHHYTBI MOCKOBCKOTO BPEMEHH,
cooTBeTCTBYOIUE 23 yac. 59 MUH. JaThl, HA KOTOpyto paccuuteiBaerca CHA Toro yacoBoro mosca, B
KOTOpOM ObLTa coBepIilieHa Hanbosee mo3Hss cieika (oneparus) ¢ umyriectBoMm PoHma B JaTy pacuera
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CYA, wmu packpbIThl HanOoJiee MO3JHHE JaHHbBIE (C YYETOM pa3HUIBI BO BPEMEHHM), TpeOyemble IS
OIpeJIeJIEHUs CIIPaBeUIMBON CTOMMOCTH aKTHUBOB (00513aTEIbCTB).

CYA, B ToM uncine cpeanerononasi CHUA, a Taxxe pacy€THas CTOUMOCTb MHBECTULIMOHHOTO nasg donna
OINpeNeNIAIOTCA € TOYHOCThIO A0 2 (/IByX) 3HaKoB mocie 3amsaTod, C NPUMEHEHHEM IpaBuil
MaTEeMaTH4YECKOr0 OKPYIJICHHs B BAIIOTE, YKa3aHHOU B [IpaBuiiax noBeputenbHOro ynpasieHuss oHom.

B cnyuae ecnu B I[lpaBunax noBepurenbHoro ymnpasieHus MoHAOM HE yKa3zaHa BalOTa, B KOTOPOM
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh HHBECTUIIMOHHOTO Tast
®doHfa, TO YKa3aHHbIE CTOUMOCTHU OMPEIEIAIOTCS B PYOIIsIX.

B ciydasx M3MeHEeHMs JaHHBIX, HA OCHOBaHMM KOTOpPbIX ObL1a ompeaeneHa CUA, CYHA nomiexut
nepepacuéry. Ilepepacuér CYA He ocyuecTBiasieTcss TOJIbKO B Cllyyae, KOrja OTKJIOHEHHE
MCTIOJIb30BAaHHOW B pacuéTe CTOMMOCTH aKTHBa (00s13aTebCcTBa) cocTaBisier MeHee ueM 0,1% KoppeKTHOH
CYA, u otkiionenue CHA Ha 3TOoT MOMeEHT pacuéra cocrasisieT meHee 0,1% koppextHoit CHA.

3. INPU3HAHUE, NPEKPAIIEHUE NPU3HAHHUS U ONEHKA JEHEXKHBIX
CPEJICTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHU3ALINU

IIpu3Hanue NEeHEXKHBIX CPEACTB HA PACUETHBIX CYETAX B KPEAUTHBIX OPraHU3ALMAX OCYILIECTBIACTCS
B J1aTy 3a4KCIICHUS IEHEXKHBIX CPEACTB HAa COOTBETCTBYIOIINK OaHKOBCKUI cUeT (pacyeTHbIN, TPaH3UTHBIH,
BaJIIOTHBIN, JTUIIEBOM CUET JUIS y4eTa MOKPBITHUS 110 aKKPEIUTUBY) Ha OCHOBAaHHH BBIITUCKHU C YKa3aHHOTO
cuera.

Z[eHe)KHBIe cpeacTtBa, B TOM YUCIIC PAa3MCIICHHLIC HAa HCCHUIKAEMOM OCTATKC Ha paCUCTHOM CUCTC B
erI[HTHOﬁ OopraHu3alu, OCHUBAIOTCA B HOMMHAJIbHOM CyMME.

[Tpu 3akmroYeHnn corjameHus ¢ 0aHKOM O HECHM)KaeMOM OCTaTKe JICHEeKHBIX CPEJICTB Ha PACUETHOM
cuere (Oanee umenyemcsa Coenauienue) NPOLEHTbI HA HECHUKAEMbIH 0CTATOK MPU3HAIOTCS B KaUeCTBE
neOUTOPCKOM 3a0KEHHOCTH, HAUMHAs C AaThl BCTYIUICHHs B ity CornarieHust 1100 ¢ 1aThl, yKa3aHHOM
B 3asiBK€ Ha pazMenieHue k CoriameHuto.

IIpexpalienue npu3HaHus MPOLEHTOB Ha HECHM)KAEMBIM OCTaTOK MPOUCXOIUT B CIEAYIOIINE AATHI:
- JlaTa UX 3a4KClIeHUs1 0AaHKOM Ha PACYETHBIN CUET;

- JlaTa TUKBHUJIAIIMU KPEAUTHON OpraHW3aIlMi COTJIACHO WH(MOpPMAIUU, PACKPHITOW B OPHUIIHATEHOM
TOCTYITHOM HcTouHMKe (B ToMm uumcie 3anmucu B EI'PHOJI o nukBumanmm KpeauTHOW OpraHU3AIMH B
MOPSIJIKE, YCTAHOBJICHHOM 3aKOHOIATEIILCTBOM).

JlebuTopckas 3a10;DKEHHOCTh B CyMME HAaKOTUICHHBIX MPOIICHTHBIX J0XO0JI0B OLICHUBAECTCS B CyMME,
WCYHCIICHHOW WMCXOMASl W3 YCJIOBHHA COOTBETCTBYIOIIETO COIJIAIICHHS ¢ OaHKOM B OTHOILICHUH Oa3bl
HAYUCJICHUS MPOIICHTA ¥ TIPOILIEHTHON CTAaBKH, 32 TIEPHUO/I, TPOIIEIIINA CO THSI OKOHYAHUS MPEABITYIIETO
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MMPOLUCHTHOI'O Iepruoaa, Wik € MOMCHTA Hadalla I[CﬁCTBHSI TaKoIro COI‘JIaI_HCHI/ISI, €CJIn MPOUCHTBI HC
noramaimchb.

eneorcnvie cpedcmsa:
® [ICPCUMCIICHHBIC HaA 6pOKepCKI/Iﬁ CUCT, B OTHOLICHUH KOTOPBIX Ha ATy OLCHKHU HE ITOJYYCH
oTyeT Opokepa, TOATBEPKAAOIINNA TMONTYyYCHUE TEePEUYUCICHHBIX JCHEXKHBIX CpPEICTB
OpoKepoM, a TaKkKe
® [ICPEUYHUCIICHHBIC Ha JPYror pacuyeTHbl cueT DOoHIa, B OTHOWIEHUH KOTOPBIX Ha ATy OLECHKHU
HE TOJlyueHa BBIMKHCKAa M3 0aHKa, MOATBEPXKAAIOIIAs 3a4MCICHHE JIEHEXKHBIX CPEICTB Ha
pacyeTHBIN CYET,
MPU3HAIOTCS B KA4eCTBE MEPEBOJIOB B IMyTH/IEOUTOPCKON 3aJJ0HKEHHOCTH U OIICHUBAIOTCS B CyMME
MEPCUUCIICHHBIX CPCACTB.

CrpaBeasiuBas CTOMMOCTb JEHEKHBIX CPEICTB B Cllyyae HEOOXOJUMOCTH KOPPEKTHPYETCS B
COOTBETCTBHUH C MOPAJKOM, IpeAycMOTpeHHBIM [Ipunoxennem 2.

Ilpexpawienue npuznanus 0eHeHCHLIX CPEOCME NPOUCXOOUm 6 clledyloujue 0amol:

e Jara MCIOJHEHWs KPEeIUTHOM opraHu3anuell o0s3aTeibCTB MO MEPEUUCIICHUIO JIEHEKHBIX
CPEICTB CO CUETA;

e nata peweHus banka Poccun 00 oT3bIBe nHIIeH3UM OaHKa (JIEHEXKHBIE CPEICTBA MEPEXOAT B
aKTHB «IIpoYasi IeOUTOPCKas 3aI0JDKEHHOCTDY);

e JaTa JIMKBUAALMU OaHKa COMNIACHO MH(POpPMAIUH, PAaCKPBITON B OQHUIMAIBLHOM JIOCTYITHOM
uctouyHuke (B ToM umucie 3anucu B EI'PHOJI o nukBuganuu 6aHka B mopsiike, yCTaHOBICHHOM
JEHCTBYIOIIMM 3aKOHO/1aTENbCTBOM).

4. NMMPU3HAHMUE, IPEKPAIIEHUE ITPU3HAHUA U OHEHKA JEIIO3UTOB
4.1. Tlpu3HaHMe M MpeKpalleHue NPU3HAHUS /1eN03UTOB

Lenozum 6 banke npuznaemcs 6 kauecmee aKmuea C:
e JIaThl NOCTYIUJICHUSI IEHEKHON CyMMBI Ha JCTIO3UTHBIN CUET, OTKPBITHIN B LESIX pa3MeIIeHUs
JICHEeXKHbBIX akTUBOB POH/Ia B KPEIUTHON OpraHU3ally;
® JaThl MEpPEeyCTYNKU IpaBa TpeOOBaHUS O BBIJIATe BKJIAJa M HAYMCICHHBIX MPOIEHTOB Ha
OCHOBAHUU JIOTOBOpPA YCTYIKH.

Jlamoti npekpawenus NpUHaHUus 0eno3uma sA6JsAencs:
e JiaTa BO3BpaTa KpeAMTHOM OpraHu3alMeil CyMMBI BKJIaJa Ha pacueTHbIN cueT PoHxa;
e g1ata (aKTUYECKOW MEpPeyCTYNKU TpaBa TpeOOBaHUS O BBIJIATE BKJIaJa W HAYHCICHHBIX
MPOLEHTAX HA OCHOBAHUHU JIOTOBOPA YCTYIIKH;
e nara BHeceHnus ceepenuil B EI'PIOJI o mpekpaiiennn 1eaTenbHOCTH KPEAUTHONW OpraHu3aiu
B MOPSAJIKE, YCTAHOBICHHOM JICCTBYIOIINM 3aKOHOAATEIHCTBOM, B CIIydae €€ JIUKBUAAIUY;
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e nata peueHusi banka Poccuu 06 0T3bIBE IMIIEH3UN KPETUTHOM OpraHu3aiiy Ha OPUIIHAIEHOM
caiite banka Poccumm (cymma nemo3uTa TpPU3HACTCS B aKTHBE «Ipodas JeOMTOpCKas
3aI0JDKEHHOCTBY).

4.2. TlopsiaoK OLEHKH eN03UTOB

CnpaBez[JmBas{ CTOUMOCTD ACTIO3UTA OMMPECACIIACTCA, KaK HOMUHAJIbHAA CTOMMOCTb ACTIO3UTa (CYMMa
ACHCKHBIX CPCACTB, HAXOANMXCA HAa JCIIO3UTHOM cque) IINTFOC HAYHCJIICHHBIC MCXOAA M3 HpOHeHTHOﬁ
CTaBKH IO ACTIO3UTY NPOLCHTHI HA AAaTy OLCHKHU B CJICAYIOIUX CIIyYdasax:

®  CpOK JIero3uTa «10 BocTpeOboBaHus» uian meHee 90 ([eBsHocra) aHE# ¢ gaThl pa3MelIeHUs
JICHEeKHBIX CPEJICTB Ha JICTIO3UT, M MPOLIEHTHAs CTaBKa IO JEMO3UTY MPU3HAHA PHIHOYHOU (8
coomeemcmeuu ¢ n.4.3 nacmoswux Ilpasun),

e  J10TOBOp OAHKOBCKOTO BKJIaJa (I€NO3UTa) MOXKET OBITh paCTOPTHYT BKIIQJIYMKOM B JIFOOOH ICHb
0e3 MoTepu HAYUCICHHBIX HA JATy PACTOP)KEHHs TPOLEHTOB, M TPOLEHTHAs CTaBKa IO
JIeTI03UTY NPU3HAaHA PHIHOYHOM.

B ocTanpHBIX ciydasx crpaBenuBas CTOMMOCTb JIENO3UTa OIpeNesieTcsl Kak MpUBEIeHHas K JaTe
OLIEHKU CTOMMOCTb OCTABILUXCS 10 MOMEHTA MOTallleHUs IE€HEKHBIX IOTOKOB IO JAETIO3UTY (YUUTHIBAIOTCS
IJIaTEKU MPOLIEHTOB M OCHOBHOM CYMMBI JIETIO3UTA), pACCUNTAaHHAS C UCIOJIb30BAHUEM B KaUECTBE CTaBKU
10X0JHOCTH (1) BBIOpAHHOUW MPOIIGHTHON CTaBKH:

e 0O CTaBKH, IPETyCMOTPEHHOH JIETIO3UTHBIM JIOTOBOPOM;
e MO0 PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

[Topsox BeIOOpa CTaBKK aHAJIIOTMYEH MOPSAKY, ONMCAHHOMY B II. 4.3.

dopmyna pacyera nmpuBeaeHHON ctoumoctu (PV):
N
CF;
PV =

ti_to
=1 (1+71)365

2oe:

T - CTaBKa JOXOJIHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTEeKEeH MPOIEHTOB W/WIW OCHOBHON CYMMBI JOJTa
0 JIOTOBOPY (IETO3UTY);

CF; - BenuumHa i-To TIaTexa;

t; - naTa i-ro miaTexa;

to - Hara OLIEHKHU.
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B moboMm ciydae crpaBeuinBasi CTOMMOCTH JETMO3UTa HE MOXKET OBITh HUKE CYMMBI JCHEKHBIX
CpencTB, Koropble mony4yus Obl DoHA B cilyyae JOCPOUHOTO BOCTPEOOBAaHUS CYMMBI BKJIaJa WM
pacTOpKeHHUs IOroBopa OAHKOBCKOTO BKJIa/a (IETI03UTA) HA ATy OLCHKH.

B ciydae HEeBO3MOXKHOCTH OIPEACIICHUS CIIPABEUIMBOM CTOUMOCTH 110 METOIaM, YKa3aHHBIM BBILIIE, B
TOM YHCJIE B CIIy4ae HEBO3MO>KHOCTH ITPOBEPKU CTABKH HA COOTBETCTBUE PHIHOYHBIM YCIOBHSAM, a TAKXKE B
cllyyae HaJlMuus IPU3HAKOB 0OECIIEHEHUs, CIIpaBe/InBasi CTOUMOCTb JICTIO3UTOB OIPEAEISIETCS C YyUYETOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAJIKOM, peaycMOTpeHHbIM [Ipriioxkenuem 2.

4.3. Tlopsok NpU3HAHUS MPOUEHTHOH CTABKH PHIHOYHOM

Ha AaTy OLCHKH IIPOU3BOAUTCA IIPOBEPKA COOTBCTCTBUA HpOIIGHTHOfI CTaBKM I10 ACIO3UTY,
onpeﬂeneHHoﬁ B JOI'0OBOPEC 0aHKOBCKOT'O BKJIaJla, pbIHOYHBIM YCJIIOBHUAM.

[IpouieHTHas cTaBKa Mo py0JIeBOMY JENO3UTY IPU3HAETCS PHIHOYHOM, €CIIM BBIIIOJIHEHO YCJIOBUE:!

Tow.cp.pbin. * (1 - KV) = Then = Tou.cp.pbin. * (1 + KV)a
2oe:
Then - CTAaBKa I10 JIEMIO3UTY B IIPOLIEHTAX;
KV — koaddurment xonedanuii (BOJIATUILHOCTH) PHIHOYHOW CTaBKM Ha rOpHU30HTE 12 Mecsies,
onpenensieMblil o Gopmyie (C OKpyIrJIeHHEM 10 4 3HAKOB):
MAXTcp porn. ~MINT ¢p prin.
K\/= pp p.p

. 1
MINTcp ppin.

2oe:

MAXTep pr, — MAaKCHMallbHash CPEIHEB3BCIICHHAS MPOIEHTHAS CTaBKa 110 [PHBJICYCHHBIM
KpEAUTHBIMU OpraHU3allMsIMU BKJIaJaM (Jerno3uTaM) He(pMHaHCOBBIX OpraHU3aluil B pyOJsix B LEJIOM IO
Poccuiickoit deneparyy ¢ COMOCTaBUMBIM CPOKOM, MyOiuKyemas Ha odpuimaibHoMm caiite LIb PO mo
pa3BEepHYTOM IIKaje, Ha TOPU30HTE 12 MecsueB, HauMHaAsg OT IMOCJEIHEN pacKpbITol Ha caiite banka
Poccuu cTaBku;

MINTp by, — MUHAMAJIBHAS CPETHEB3BEIICHHAS IPOLIEHTHAS CTABKA MO MPUBJIEYEHHBIM KPEJIUTHBIMH
OpraHu3alMsIMM BKJIaJaM (Jerno3uTaM) He(MHAHCOBBIX OpraHu3alnuii B pyOoisx B meiaoM mno Poccuiickoit
denepanuu ¢ COMOCTABUMBIM CPOKOM, TyOnnkyemasi Ha opunmanbHoM caiite [[b P® mo passepuyToii
LIKaje, Ha TOpU30HTE 12 MecsieB, HadMHasl OT MOCIEeIHEN pacKpbhITOl Ha caiite banka Poccun craBku;
Toucp.pen. - OLIEHKA CPEJIHEB3BEIEHHOM PHIHOYHOM MPOLEHTHON CTaBKH, ONpPEIEEHHAs 10 popmyie
(c okpyrIIeHHeM 110 2 3HAKOB):

Tou.cp.psin. — Tep.poin. + (KCA.O. - chp.)a

2oe:
Tep.ppn. ~ CPEIHEB3BENICHHAs MPOLEHTHAS CTaBKa IO IPHBIECYECHHBIM KPEIUTHBIMHM OPraHM3alUsIMH

BKJIaJaM (Jiermo3uTamM) He(pMHAHCOBBIX OpraHM3anuii B pyonsx B mernom 1mo Poccwuiickoit deneparnmm,
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nyonukyemasi Ha opurmanbHoM caiite 1[b P® mo pa3BepHyToii mikane, 3a mMecsil, HauOosee OMU3KHA K
JlaTe OLEHKH, MO JIETIO3UTaM CO CPOKOM IIPHUBJIEYEHHMS, NONAJAOIINM B TOT )K€ MHTEPBAJ, YTO U CPOK,
OCTAaBIIIMICS HA OTYETHYIO JaTy J0 MOTAIICHHUS OLICHUBAEMOTO JCTIO3UTA;
KC, . - xmouesas craBka [[b P®, ycranosieHHas Ha JaTy OLEHKH,
KC¢p. - cpennsis ximoueBas craBka [[b PD 3a kanenaapHbiii MeCsIL, 32 KOTOPBIH ONpPE/IETIeHa CTaBKa
GC.pblH.'
CpenHsisi 3a KaJICHIApHBIN MecsIl KirtoueBas ctaBka L{b PD paccuntsiBaercs o gpopmyre:
2 KC; + T;
KCep. = ———
cp. T )
eoe:
T - Kou4ecTBO THEW B KAJICHIAPHOM MECSIIE, 32 KOTOPBIA PACCUUTHIBACTCS MPOIIEHTHAS CTABKa;
KC; - xiroueBas craBka LIb P®, neiicTBoBaBIas B i-OM MEPHO/IE KAJICHIAPHOTO MECSIIIA,
T; - xonuuecTBO HEW KaJeHAAPHOTO MECSIA, B TEUEHHE KOTOPHIX JACHCTBOBAIA MIPOLICHTHAS CTaBKa
KC;.
B toMm ciyuae, ecnu nporieHTHasI cTaBKa Mo pyOJIeBOMY JIETIO3UTY MIPU3HAETCS PHIHOYHOM, B KAUYECTBE
BBIOpAHHOM PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa MO JEMO3UTHOMY JIOTOBOPY.

B ToM cnyuae, eciu mpoleHTHas cTaBka MO pyOJIeBOMY JEMO3UTYy HE NPU3HAETCS PHIHOYHOMW, B
Ka4YeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp .-

IIpouenTHas craBka no geno3uty B joiutapax CIIA wnm EBpo npusHaercs phIHOYHOM, €CIH
BBITIOJTHEHO YCIIOBHE:

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

eoe:

KV — koaddumnmenTt konebanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM HAa TOpPH30HTE 12 MecsIeB,
OIIPEAEIIAEMBIN 110 COOTBETCTBYIOLUM CPEIHEB3BEIIEHHBIM CTaBKAM T AQHAJIOTMYHO OIPEIEIECHUIO
KO3 pHIIMEeHTa BOJIATHIILHOCTH 110 pyOJIeBBIM CTaBKaM;

Then -~ CTABKa II0 JETIO3UTY B IPOIEHTAX;

P.pBIH.>

Teppen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJIECYCHHBIM KPEIUTHBIMU OpPTraHU3AIUSIMU
BKJIaJiaM (JIero3uTaM) He()MHAHCOBBIX OpPraHU3alliii B BAITIOTE, COOTBETCTBYIONICH BaIIOTE JEMO3UTA, B
niesiom 1o Poccutickoii deneparuu, myonukyemas Ha opuinaabHom caiite [[b PD no pa3zsepuyToii mikasne,
3a MecsI], HanOoJee OIU3KUH K J1aTe OIEHKH, 110 ISMO03UTaM CO CPOKOM IPUBIICYECHHUS, TIOTIAJAIOIINM B TOT
K€ MHTEPBAJI, YTO U CPOK, OCTABIIHMIICS HA OTYETHYIO ATy JO IMOTAIICHUS OIIEHHBAEMOTO JCTIO3UTA.

B tom cnyuae, eciau mpoueHTHas ctaBka o Jeno3ury B posuiapax CIIA wnu EBpo, mpusHaercs
PBIHOYHOM, B KaueCTBE BEIOPAHHOM PHIHOYHOM CTaBKU IPU3HAETCS CTaBKa 10 IEO3UTHOMY JI0TOBODY.
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B tom ciyuae, ecnu mpolieHTHas ctaBka no jeno3uty B posuiapax CIIA wnu EBpo, He npusHaeTcs

PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top by, -

5. IMPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUSA U OHEHKA IEHHBIX BYMATI
5.1. IlepBoHauajibHOe NPU3HAHUE LEHHBIX Oymar

JlaToli mepBOHAYAILHOTO MPHU3HAHUS ILIEHHOW Oymaru sBisercss aara mepexoga kK Donay mpas
COOCTBEHHOCTH Ha IICHHYIO OyMary, onpe/e/sieMblii B COOTBETCTBUU cO CT.29 DenepanibHOro 3aKkoHa OT 22
anpens 1996 r. Ne39-03 «O priake 1ieHHbIX Oymar» u cr. 149.2 I'paxknanckoro Koxaekca PO.

[Tpu >TOM mpruoOpeTeHue mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru 1o orepanusM, COBEpIIaeMbIM Ha
YCIIOBUSIX CPOYHOCTH, BO3BPATHOCTU U IJIATHOCTH (Oajee UMEHYIOMC onepayuu, cosepuiaemvle Ha
8036pAMHOU OCHOGE), SIBIISIETCS OCHOBAHUEM JIJIsl IEPBOHAYAIBHOIO MPU3HAHUSA LIEHHBIX OyMmar B ciiydae,
€CJI ATO BJICUET MEePEeX0/]] BCEX PUCKOB U BBITOJ, CBSI3aHHBIX C BIIAJCHUEM IepelaHHOM IeHHOI Oymaroii.

Onepayusamu, cosepuiaembiMu Ha 8038PAMHOL OCHOBe, He GIIeKYWUMU 3a COO0U nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0EHUEM NePe0anHOU YeHHOU Oymazo, 6 yensx oannvix Ilpasun npunumaiomes:

e gqoroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu nena oOpaTHOW MOKYNKH SIBISETCS
(UKCUpPOBaHHOM MJIM paBHA LI€HE MPOJaXXU IUIIOC CyMMa, COOTBETCTBYIOLIAsl MPOLEHTHOMY
JI0XOAY, a Takxke onepanun «crneuuansHoro» PEITO ¢ GpokepoM 1o nepeHocy 00s3aTesIbCTB
KJINEHTA,

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. IlpekpauieHue NPpU3HAHUSA LHEHHBIX Oymar
IIpexpawenue npuznanus yeHHou Oymacu RPOUCXoOUm.:

B Aaty nepenaun @oHoM mpaB cOOCTBEHHOCTH Ha LIEHHYIO OyMary JIpyromy JIMILy;
B JIaTy IMOTAIIEHUs LIeHHOU Oymaru;

MIPU JIUKBUJIAIIMH SMUTEHTA;

IIPU HEBO3MOXKHOCTH PeaIM3alliy MpaB, 3aKPEIUIEHHBIX IIEHHON OyMaroi.

[Ipu sTOoM mepenava mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru Mo OmepaiusM, COBEpIIAeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISICTCSI OCHOBAaHUEM JIsl TIPEKPAICHUS TPU3HAHKS IIEHHBIX OyMar B ciiydae, eciii
3TO BJIEYET NEPEXO]] BCEX PHCKOB U BHITOJ, CBSI3aHHBIX C BIIAJICHUEM MEpelaHHOW IIeHHON Oymaroii (8
coomeemcmauu ¢ n. 5.5 nacmoawux Ilpasun).

5.3. JloroBop Ha npuodpereHue (peajM3aluIo0) HEeHHbIX Oymar

[Ipn HecoBmajieHWH IaThl Tepexoja MpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru, ompeaeleHHON
YCJIOBHUSIMH JIOTOBOPA, C JATOW 3aKIIOUYEHUS JOTOBOpA IO MPUOOPETCHHIO (peaau3aliy) eHHBIX Oymar,
TaKou AOTOBOP Ha AAaTy OLICHKU IMPU3HACTCA, KaK aKTHB UJIN 065133T€J'H>CTBO, B 3aBUCUMOCTHU OT USMCHCHU A
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CTIpaBEIJIMBON CTOMMOCTH MpHOOpeTaeMbIX (peann3yeMbix) HeHHbIX Oymar. [Ipekparienue npu3HaHUS
JI0rOBOpPA, KaK OTAEIbHOI0 aKTUBA WM 00513aTEIbCTBA, IPOUCXOAUT B MOMEHT MCIIOJIHEHUSI IPOJIABLIOM 110
JOTOBOpPY 00s3aTeNbCcTBA IO TEPEBOAY TNpPaB COOCTBEHHOCTH Ha IIeHHBbIE Oymardn Jau0O0 B MOMEHT
pacTop;KeHus JOroBopa.

JloroBop Ha mpuOOpETeHHUE IEHHBIX OyMar MPU3HAETCS aKTUBOM, a JIOTOBOP HA PEaIM3AIHIO IICHHBIX
Oymar mpu3HaeTCsi 0053aTeILCTBOM, B CiTydae, €CIIM Ha JaTy OLEHKH CIpPaBeINBasi CTOMMOCTD IIEHHBIX
6YMaF, ABJIAIOIUXCA TPCAMETOM OOI0OBOpPA, BBILIC, YEM CTOMMOCTL LICHHBIX 6YMaF, 3a(1)I/IKCI/IpOBaHHa$[ B
noroBope. CrpaBemyiuBas CTOMMOCTh JIaHHOTO akKTHBa (00s3aTelbCTBA) ONPEICISETCS CICIYHOIIUM
obpa3zom:

CC porosopa = CC uennbix 0ymar — CroumocTs Oymar, 3a(pukCUpOBaHHAs B 1I0T0BOpe

JloroBop Ha NMprOOpETeHNEe EHHBIX OyMar Mpu3HaeTcsi 0053aTeNbCTBOM, a JOTOBOP HAa PEeaTi3alfio
IIEHHBIX OyMar Mpu3HaeTCs aKTHBOM, B CJIyYae, €CJIM Ha JIaTy OIICHKH CIIPAaBEUINBas CTOMMOCTD IIEHHBIX
6YMaF, ABJIAIOIIUXCA MPEAMETOM JOTrOoBOpa, HUKEC, YEM CTOMMOCTL IIECHHBIX 6YM31", 3a(1)I/IKCI/Ip0BaHHa$I B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBa (aKTHUBA) OMPEAENSeTCS CIENyIONINM
o0OpazoM:

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

CrpaBeasiuBas CTOMMOCTb JIOJITOBOM IIEHHOM OyMaru ONpeensercs C Y4YeTOM HAaKOIJIEHHOTO
KYIIOHHOT'O J0XOJa.

Bemmunaa HaKOILUICHHOTO KYIIOHHOTO 1O0X04Ja II0 LICHHBIM 6YMal"aM Ha JgaTy OLCHKHU
aKTI/IBa(O6$I3aTeJ'IBCTBa) OLICHUBACTCA B CYMMC, HCYHUCIICHHOMN HCXOAd M3 CTABKM KYIOHHOI'O OO0XOJa4,
yCTaHOBHGHHOﬁ B PCIICHHMU O BBIITYCKC (I[OHOJ'IHI/ITGJ'II)HOM BI)IHyCKe) WM TIPOCHEKTE SMHUCCHOHHBIX
OCHHBIX 6YMaF J0 MOMCHTA UX BbIIIJIATHI.

CrpaBeaniuBasi CTOMMOCTh aKTHBa, BO3HMKIIETO B pPE3YyJbTaTe€ COBEPILEHHUS CHEIOK C ILIEHHBIMU
Oymaramu, 3aKJIIOYCHHBIX Ha YCIOBUSAX T+ (32 HCKIIOUEHHEM OHUpXKEBBIX OIepaluii B pexuMe
0e3a/ipeCHBIX TOProB), ONPEEIIAETCS C YUETOM MOopsIKa, IpeaycMoTpeHHoro [Ipunoxenuem 2.

5.4. Omnepaunum, copepiiaeMbie Ha BO3BPATHOIi OCHOBe
54.1. Oommue nooxxeHus

[Ipu nepenave 1eHHBIX OyMar Mo omnepanusM, COBEpIIAEMbIM Ha BO3BPAaTHOW OCHOBE, HE BJIEKYLIUM
3a co0Oif TepexoJ BCeX PHCKOB W BBITOJ, CBS3aHHBIX C BIAJCHHEM INEepeJaHHOW IIEHHON Oymarw,
MpeKpalleHne MPU3HaHUs NepeJaHHbIX IIEHHbIX OyMar He mpoucxoauT. [Ipu 3Tom neHexHble cpeicTBa,
MOJIy4YEeHHBIE TI0O TAKUM OTEpanusM, C MOMEHTa UX TOCTYIJICHUSI M O MOMEHTAa BO3Bpara MPU3HAIOTCS B
KayecTBe 00543aTeNIbCTBA.

Takue 00s3aTeIBCTBA OIEHUBAIOTCS CIIEIYIONIAM 00pa3oM:
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e oOs3arenbcTBa, Bo3HUKIME 1o omepamusM PEIIO ¢ kpenuTHeIMH —OpraHH3alUsIMHU,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupray - 10 METOJIMKE, OIMCAaHHOU B pa3zerne
5.4.2. Hacrosux [IpaBu;

e o0s3aTenbeTBa, Bo3HUKIIKE Mo onepanusM PEIIO Ha uHBIX ycioBusx (BHEOUPIKEBOE WIIH C
WHBIMH KOHTpareHTamu) - 10 METOAMKE AHAIOTMYHOH METOAMKE OICHKH CIIPaBeTHBOM
CTOMMOCTH TOJIYYeHHBIX 3aMOB (8 coomeemcmsuu ¢ pasoenom 11 nacmoswux I[Ipasun).

IIpu noay4yeHnu LEeHHBIX OyMar 1o onepanusM, COBepIIaeMbIM Ha BO3BPATHOM OCHOBE, HE BICKYLIUM
3a co00il Tepexoa BCEX PHUCKOB W BBITOJ, CBA3AHHBIX C BJAJEHUEM IIEHHOW Oymarod, NMpU3HAHUS
MOJIyYEHHBIX LIEHHBIX Oymar He IpoucxXoauT. [Ipu 3ToM JeHekHble CpeACTBa, IEPEUHCICHHbIE 110 TAKUM
onepanysM, C MOMEHTA UX IEPEUUCICHUS U JJO MOMEHTAa BO3BPATa IIPU3HAKOTCS B KAYECTBE AKTUBOB.

Takue akTUBBI OIIECHUBAIOTCS CIEAYIOIIUM 00Pa3oM:

e aKTHBBI, BO3HHKIIHE MO omepanusM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alUsMHU,
3akmoueHHbIM Ha Toprax [TAO «MockoBckast Oupska» - 0 METO/IMKE, ONTMCAHHON B pa3jierne
5.4.2. Hacrosiuux [IpaBuu;

® aKTHBBI, BO3HHKIIHE MO omepanusM oOpatHoro PEIIO ¢ kpeauTHBIMH OpraHU3alUsSMHU,
3aKJIIOYEHHBIM Ha BHEOWP)KEBOM PBIHKE - MO METOAMKE, aHAJIOTMYHOM METOJUKE OLEHKH
CIPaBeIMBON CTOUMOCTH JIETIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux llpasun),

® aKTHBBI, BO3HUKIIKE MO omnepanusM oobpatHoro PEIIO ¢ mpounmu opraHuzanusiMu - IO
METOJIMKE, aHAIOTUYHONW METOJMKE OLIEHKH CIPaBEJIMBOM CTOMMOCTH BBIAHHBIX 3aliMOB (8
coomeemcmauu ¢ pazoenom 10 nacmoswux Ilpasun).

IIpu stom npu cosepuienuun PEIIO ¢ LlenTpaneHeiM koHTparenToMm Ha toprax ITAO «MockoBckas
Oupxa» KPEeIUTHBIH PUCK HE YUYUTHIBAETCS B BHJly HAUBBICIIEIO YPOBHS PEUTHHIA, MPUCBOEHHOIO
[leHTpanbHOMY KOHTPArcHTYy.

B cnyuae, ecniu ®ona mpomaer meHHBbIE OyMmard, MOJYyYECHHBIE IO OTEpalusiM, COBEpPIIaeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomeHTa MoH nmpu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O0s13aTeIbCTBO MPU3HAETCS 10 MOMEHTa 00paTHOTO BBIKYIIA JAHHBIX LEHHBIX Oymar @oHA0M WiH
JPYroro yperyaupoBaHHs 0053aTeNIbCTBA IO BO3BPATY MOTYUYEHHBIX IeHHbIX Oymar. Takoe 00s13aTeIbCTBO
OLICHHUBAETCS B CyMME, PaBHOW CIpaBEUIMBOM CTOMMOCTH MPOJAHHBIX LIEHHBIX OyMar, MoJyIeKaiux
BO3BpaTy, ONpeaeIsieMoil B BHIOpAaHHOM JUIs IEHHBIX OyMar mopsiJike.

Onepayuu «cneuyuanvnozo» PEIIO ¢ 6pokepom no nepenocy odazamenscme Kiuenma

[Ipu comepmennn crneruanpHbIX caenok PEIIO ¢ Opokepom mo mepeHocy o0s3aTeNbCTB KIWEHTA
MIPU3HAHUS TMOTYYSHHBIX [IEHHBIX OyMmar He MpoucXoauT. [Ipu 3TOM MpU3HAIOTCS CIENYIOIINE aKTUBBI U
00s13aTeIHCTBA, BO3HUKIIIHE 110 TAKUM CIICITKAM:

e 00s3aTeNbCTBA MO0 BO3BpATy LIEHHBIX OyMmar o onepamusm oopatHoro PEIIO;
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e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX cpeacTB o caenkam obparHoro PEIIO mpusnarorcs B
Ka4eCTBE AKTUBOB;
e 00s3aTeNBCTBA 110 BO3BPATY ACHEKHBIX CpeACTB 1o caenkam npsmoro PETIO.

Takue akTUBBI U 00513aTETBCTBA OLIEHUBAIOTCS CIEAYIOIIUM 00pazoM:
Oopamnoe PEIIO

O0s3aTenbCTBa 1O BO3BPATY LIEHHBIX OyMar OLIEHUBAIOTCS B COOTBETCTBUU C OLICHKOM CITpaBeJIMBOM
CTOMMOCTH TaKHX IICHHBIX OyMmar.

AKTHUBBI, BO3HUKIIIKE 10 onepanusim oopatHoro PEIIO, onennBaroTcsi B CyMMe J€HEKHBIX CPEJICTB,
MOJIC)KAIUX UCIIOJIHEHHUIO 10 BTOpou Yactu caenku PEIIO B coOTBETCTBUU ¢ periiaMeHTOM Opokepa.
CnpaBennuBas CTOMMOCTh B Clydae HEOOXOIMMOCTH OIPEACISIETCS C YYETOM KOPPEKTHPOBKH B
COOTBETCTBHUH C MOPSAIKOM, IIpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

Obs3arenbcTBa, Bo3HuKIIME 1o onepauusM PEIIO oneHuBaroTcs MO METOJUKE aHAIOTHYHOM
METOAMKE OLICHKH CIPABEUIMBOIl CTOMMOCTH MOJIYYEHHBIX 3alMOB (8 coomeemcmeuu c¢ pazoeiom 11
nHacmosawux Ilpasun).

5.4.2. OueHka aKTHBOB, BO3HUKIINX 10 onepauusiM PEIIO, 3ak/1104eHHBIX ¢
KpeaIuTHBIMH oprann3anuamMu Ha Toprax IIAO «MockoBckas Oupxa».

Ha naTty oneHku npou3BOAMTCS NPOBEPKA COOTBETCTBUS MPOLEHTHOHN cTaBku 1o onepauusm PEIIO,
ONPEJIETICHHOU B C/IEJIKE, PPIHOYHBIM YCIOBUSM.

HpOHCHTHaﬂ CTaBKa I10 OoIicpanuun PEITIO MIPpU3HACTCA pLIHO‘-IHOﬁ, C€CJIX BBITIOJIHCHO YCJIOBHC!

<r

peno <

rpeno MHWH rpeno Makc.

eoe:

Theno - CTaBKa 1o caenke PEIIO B mporienrax;

Theno mun~ MUHUMaNbHOE 3HaUeHue cTaBku PEIIO, paccunrannoe ITAO MockoBckast Gupka 1o uroram
TOProBOrO JIHSA, Ha KOTOPBIN OCYIIECTBISETCS pacueT CHPaBeAJUBON CTOMMOCTH (JUIsi CpaBHEHHS
UCMOJIb3YeTCsl 3HAUE€HUE CTaBKU MO TOM LIeHHOW Oymare, KOoTopas SIBISETCS 3aJ0roM B OLIEHUBaeMO
caenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccunrannoe ITAO Mockosckas Oupika 10

UToram TOpFOBOFO OHs, HA KOTOpBII\/II OCYHIGCTBHHeTCSI pvaeT CHpaBe)IHHBOﬁ CTOUMOCTH ()IJ'ISI CpaBHeHI/IH
UCIONIb3YETCSl 3HAaYEHHE CTaBKU MO TON IIeHHOW Oymare, KOTOpasl SBJSIETCS 3aJ0rOM B OILIEHUBAEMOM
caenke PEITO)
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IIpu 3TOM 3HauUEHUs CTABOK BBIOMPAIOTCS C YUYETOM CPOKA, HA KOTOPBIM 3aKJIIOYEHa CIelIKa, U BUaa
BaJIIOTHI.

B Tom cnyuwae, ecniu mponeHtHas ctaBka no caenke PEIIO nmpusHaercss pbIHOYHOMN, B KauecTBe
PBIHOYHOM HcnoNb3yeTcs craBka no caenke PEIIO.

B ToMm cnyuae, eciu nporneHTHas craBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B KayecTBe
PBIHOYHOM IIPU3HACTCS CTaBKa IOCIEAHEN CHENKH, 3aKJI0YEHHOM Ha aary onpezaenenus CHA ¢ aktusowm,
SIBJISTFOLITUMCS 3aJ10TOM 110 orieHnBaeMoit cienke PEITO Ha coOTBETCTBYIONIMI CPOK.

CrpaseuinBas croumocts caenku PEIIO onpenensercs, Kak CTOUMOCTb CHIENKH IUTHOC HAYUCIECHHbIE
UCXO U3 NMPOLIEHTHOM CTaBKHU MPOLIEHTHI HA J1aTy OLIEHKU B ciayyae, eciu cpok caenku PEIIO menee 90
([eBsiHOCTA) AHEH € MATHI HCIIOTHEHHS | 9acTH, ¥ MPOIICHTHASI CTaBKa MPU3HAHA PHIHOYHOM.

B ocranbHBIX ciydasix CIpaBelJIuBasi CTOMMOCTb OINPENENAECTCS KAaK MPUBEACHHAS K JaT€ OLUEHKHU
CTOMMOCTb OCTABILIUXCS O MOMEHTA MOTAIlIeHUs CHEKHBIX MIOTOKOB (YUUTHIBAIOTCS MJIATEKHU MPOIIEHTOB
1 OCHOBHO# CyMMBbI), paCCUMTaHHAs C MCITOJb30BAaHUEM B KQUeCTBE CTABKU JOXOAHOCTH (1 ):

e craBku PEIIO, ecnu craBka no caenke PEIIO npu3zHaHa ppIHOYHOH;

® CTaBKM IIOCIEHEN CHeNKH, 3aKioueHHOW Ha pnaty ompexaeneHuss CYA ¢ akTuBOM,
SBJIAIOIIMMCS 3a710roM 1o onieHuBaemoi caenke PEITO Ha cooTBeTCTBYIOMIMI CPOK B MHBIX
Clly4asx.

®dopmyna pacyeTa npuseaeHHoOM croumoctd (PV):
N
_ CF;
PV = — %
i=1 (1 4+ 1) 365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIM4YecTBO OCTABILIMXCS Ha J1aTy OLIEHKH IJIaTeKel MPOLIEHTOB W/UIIM OCHOBHOM CYMMBI J0JTa
I10 IOTOBOPY;

CF; - BenuumHa 1-TO I1aTexa;

t; - nara i-ro raTexa;

to - JaTa OLICHKH.

5.5, OcHoBHOI1 (M1 HauOoJ1ee BHITOHBII) PHIHOK LIEHHOH OymMaru

5.5.1. OcoOeHHOCTH BBIOOPa OCHOBHOI'O PHIHKA U OLIEHKH HEKOTOPBIX BUI0B IIEHHBIX Oymar
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Br160p yMECTHBIX METOOB ONPE/IeNICHIsI OCHOBHOTO PHIHKA U, COOTBETCTBEHHO, CTOMMOCTH LIEHHBIX
Oymar ¥ MCTOYHMKOB MCXOJHBIX JaHHbBIX, HEOOXOAMMBIX AJISI ONPEIENCHUs CIpPaBEIJIMBOM CTOMMOCTH
[EHHBIX OyMar WHOCTPAaHHBIX SMUTEHTOB, OOJHMTralMii BHEIIHWX OOJHTalMOHHBIX 3aliMOB Poccuiickoit
denepany, JOITOBBIX ILEHHBIX OyMar HHOCTPAaHHBIX TOCYJapCTB, €BPOOOJIMIalMi HMHOCTPAHHBIX
OSMHUTEHTOB, IEHHBIX OyMar MeKAyHapOIHBIX (PMHAHCOBBIX OpTraHU3AIHiA, IEHHBIX OyMar MeXIyHapOIHBIX
KOMIIAaHUHM, 3aBUCUT OT JCWUCTBYIOIIMX OIPAHWYECHUH Ha paclopsyKeHHe LEHHbIMM OyMaramMu Ha
COOTBETCTBYIOIIMX pBhIHKAaX. CTOMMOCTB IEHHBIX OyMar OJHOTO BHJAa WJIM OJHOTO W TOTO JK€ BBIITyCKa
OIpeNesIAeTCsl € MCIIOJIB30BAaHMEM OTIMYAOIUXCA (Ppa3HbIX) METOJOB OINpPENENIeHUs CTOMMOCTU U
MCTOYHHUKOB JIAaHHBIX, KOTOpPBIE HanOOJIee YMECTHHI B JTAaHHBIX OOCTOSITENBCTBAX, C YYETOM KPHUTEPUEB,
XapaKTepU3YIOIIUX BO3MOKHOCTh PAaCIOPSKEHHS LIEHHBIMU OyMaramu.

KpI/ITCpI/IeM, OIPCACIIAIOIMM BO3MOXXHOCTL PACIIOPAKCHHA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHHA HGHHOﬁ 6YMarI/IZ

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

- B LIEMOYKe MecT XpaHeHus neHHoi oymaru Her HKO AO HP/I.

B ciyyae HEBO3MOXKHOCTM NOATBEPKIACHUS CIEHMAIN3UPOBAHHBIM JICTIO3UTAPUEM HAIINYUSA B
nenoyke Mect XxpaHeHus neHHoi Oymarm HKO AO HPJI, nanHoe moATBEp)KIEHHME IOIKHO OBITh
MIPEAOCTABIICHO YIpasisirome komnanued Ponna. IIpu OTCyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU
OyMmaru OCyILECTBIIIETCSI METO/IaMU OLIEHKH, MPEIYCMOTPEHHBIMU Ul OLIEHKH Oymar ¢ OTCYTCTBHEM B
1enouke Mect xpaHenus nenHoit Oymaru HKO AO HPJI.

5.5.2. BpIOOp OCHOBHOI0 PbIHKA

OcHOBHBIM UM HanboJIee BBITOAHBIM PHIHKOM JJIS IIEHHOW OyMaru MOKeT ObITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JlaHHAas [[eHHas OyMara JomyIieHa K 00palleHrI0 U K KOTOPOMY Y YTIPaBIISIFOIIECH KOMITAHUN
€CTh JOCTYII.

I[OCTyHHLIMI/I TOProBbIMH INIOMIAAKAMU B LECIAX OMPCACIICHUA CHpaBCHHHBOﬁ CTOMMOCTH I CHHBIX
6YMaF ABJIIFOTCA CJICAYIOIINME TOPIrOBBIC IIJIOMIAAKH

ITAO MockoBckast bupxka;

ITAO «CIIb»;

AO CIIBB;

Jlonnonckas gonnonas oupska (London Stock Exchange);

Heto-Hopkckas pounopas 6upxa (New York Stock Exchange);

Erponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Awmepukanckas ponmoBas oupika (NYSE American);

®pankdyprckas ponnosas oupxa (FWB):
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Borse Frankfurt
XETRA;

e Hacnak (Nasdaq);
e Tonkonrckas ¢ponnosas 6upxa (Hong Kong Stock Exchange).

OCHOBHbIM_PHIHKOM 011 UEHHBIX OYMA2 POCCUIICKUX IMUMEHNI0E, 32 UCKITIOUEHUEM OOIHTraui
BHEIIHUX OOJIMTallMOHHBIX 3aliMOB Poccuiickoit dexepanu W IEHHBIX OyMar MEXIyHapOJIHBIX
KOMITaHUH, TOMYIIICHHBIX K TOPTaM, SIBJSICTCS POCCUICKAS JOCTYITHASI TOPTOBas TUTOMIAIKA C HAMOOIBITUM
00EMOM TOPIOB.

OcHOBHBIM PLIHKOM O0J1_ UEHHBIX OYMA2 UHOCHMPAHHBIX IMUMEHM 068, B TOM YHCIIC IS OO0JUramui
BHEIIHUX OOJIMIalMOHHBIX 3aiiMoB Poccuiickoit @enepannu (namee - FTOBO3 P®), 10aroBsix IEHHBIX
OyMmar HHOCTPaHHBIX TOCYIAPCTB, O0IUTaINii HHOCTPAHHBIX SMUTEHTOB (3@ UCKIIOYEeHUEM 001Uuzayull, He
C8A3AHHBIX C POCCUNCKUMU HOPUOUYECKUMU TUYAMU), TICHHBIX OyMar MeXIyHapOAHbBIX (PUHAHCOBBIX
OpraHu3aIyii, IEHHBIX OyMar MeXIyHapOJHBIX KOMIIAHUHU, JOMYIIEHHBIX K TOPraM Ha OpraHU30BaHHBIX
TOPrOBBIX IUIOIIAIKaX, MTPU3HAETCS TOCTYMHAs TOProBasi MIIONIAIKa!

- poccuiickasa — B Ciy4ae, ey B IIeNIoYKe MecT XpaHeHus lieHHoi Oymaru npucyrersyer HKO AO
HPJ;

- poccuiickaa (3a ucknwuenuem ITAO «Mockoeckan bupxca») unu unocmpannas oupicu ¢
HauOOJIBIIUM 00BEMOM TOPTOB B Cllydae, €Clii B IeTI0YKe MecT XpaHeHus 1ieHHoi oymaru Hetr HKO AQO
HP/I.

OcHOBHBIM_PbIHKOM_0J151_00au2auuil UHOCHMPAHHLIX IMUMEHMO08, He CEA3AHHBIX C POCCUIUCKUMU
OpUOUYECKUMU TUUAMU, IPU3HACTCS:

- uHoCmpaunnasa dupica ¢ HaMOOIBIIUM 00BEMOM TOPrOB B Cllydae, €cii IieHHas Oymara JomnyleHa
K OpraHM30BaHHBIM TOpPIraM U B LIENIOYKE MECT XpaHeHUsl LieHHoU Oymaru nem HKO AO HP/T,

- 6HeOUPIHCEe6OIl PLIHOK B NHBIX CITyYasX.

Kputeprem mnpusHaHHs pbIHKAa B KAaueCTBE OCHOBHOTO SIBJISAETCS HAUOOJIBLIMM, 1O CPaBHEHUIO C
JIPYTMMH JTOCTYIHBIMU PBIHKaMH, 00bEM TOProB, BBIPAXKEHHBIM B pyOusax, 3a 35 KaleHJapHbBIX JTHEH,
IIPEIUIECTBYIONINX AaTe TPOBEPKH (BKIIIOYast 1aTy oleHKN). [Ipu nposepke, ABIs€TCSA 1 pIHOK OCHOBHBIM
(unum HamOoJee BBITOJHBIM) B OTHOIIEHMM pbIHKa, MHpopManus o0 oObeMax TOProB Ha KOTOPOM He
pacKpbIBaeTCsi Ha TOCTOSIHHOM OCHOBE (Hampumep, BHEOMPKEBOW PBIHOK), UCHOJB3yeTCss MHpopMaLus,
nyOnukyemasi MH(QOpPMAlMOHHBIMM areHTcTBaMu uian npodeccuoHanbbiMu CMU. [lpu nposepke
HE00X0/IMMO paccMaTpuBaTh HH(POPMAITUIO TOIBKO O T€X PBIHKAX, Ha KOTOPBIX YTPaBIISIOMAs KOMIIAHUS
MorJIa Obl 3aKJIF0YaTh CHIEJIKH, UCTIOIHSS TOJIHOMOYUS TIOBEPUTENBHOTO ynpasisomero ®ouaoM aubo ot
CBOETro MMeHH, 1100 yepe3 Opokepa. OOBEMBI TOProB Ha PHIHKE, BHIPAKCHHbIE B HHOCTPAHHOW BaJIOTE,
noJyiexar nepecuery B pyonu no kypcy banka Poccun Ha naty ouenku. IIpu paBeHcTBE 00beMa TOProB
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Ha Ppa3IMYHBIX TOPrOBBIX INIOINAJAKAX H3 YHCJIa JOCTYIIHBIX OCHOBHBIM PBIHKOM CYUHUTACTCA TOProBasd
Iiomajka u3 4ucijia JOCTYIIHbIX C HauOOIBIINM KOJMYECTBOM CICJIOK 3a I[aHHBIﬁ Iepuo.

OCHOBHbIM_DLIHKOM O UEHHbLIX 0ymaz (34 uCKII0YeHUemM UHBECHUUUOHHLIX NAe Naegblx
UHEECHMUUUOHHLIX (hOHO08), HEe OQONYULEHHbIX K mopzam Ha OUPKEBBIX IJIOMIATKAX, JOCTYIHBIX
VYnpasisromei KOMIIaHUH, SBISIETCS BHEOUPIKEBOW PBIHOK.

OcHoBHbIM DbIHKOM o UHBECMUUUOHHbIX nA€6é OTKPLIThIX, HHTCPBAJIbHBIX W 3dKPBLITBIX I1aCBbIX
WHBCCTUIITMOHHBIX (1)OHIIOB, HC OONYWICHHBIX K TOpram, SABJIACTCA BHG6Hp)KGBOfI PBIHOK, Ha KOTOpPOM
OCYHICCTBIIAKOTCA CACIIKHU II0 HpI/IO6peTeHI/IIO U TOTallICHUIO MHBCCTUIIMOHHBIX I1ACB Y ynpaBnﬂIomeﬁ
KOMITaHHUH COOTBCTCTBYIOIICTO IMACBOI0 MHBECCTUIITMOHHOT'O (1)OHIIa.

B cnyuae, ecnu Ha Bcex IOCTYIHBIX M HAOJIIOJaeMbIX OUPKEBBIX IUIOLIA/IKaX ObLI HETOPTOBBINA JCHb
Ha naty onpenenenus CHUA, aHanu3upyroTcs JaHHbIE IOCJIETHEr0 TOPrOBOro JHS Ha JAHHBIX IJIOIIAIKAX.
IIpy 3TOM YYMTHIBAIOTCS M AHAJIU3UPYIOTCS CYLIECTBEHHbIE HAOJIOJaeMble COOBITHS B OTHOLICHUHU
SMUTEHTA WIH PbIHKA B LIE€JIOM, KOTOPbIE MTPOU30LLIA C MOMEHTA MOCJIEIHEr0 TOPrOBOTO JHS U KOTOphIE
MOTJIH ObI MOBJIEYh U3MEHEHHE OLIeHKU. [lepeuens coObITHii OTpaskeH B 1. 5.6.3.

B cnyuae, ecnu Ha nmary ompenenenuss CUA HeToproBblil JeHb ObUT HAa OJHOW WJIM HECKOJBKHX
JOCTYIHBIX M HaOJII0aeMbIX OMpP)KEBBIX IIJIOLIAJKAX, AHAIM3HPYIOTCA JaHHBIE TeX JOCTYNHBIX U
Ha0J1t0/1aeMBIX OUPIKEBBIX IIOIIAI0K, Ha KOTOPBIX OCYILECTBIISUINCH TOPTH Ha Aary onpeaeneHus CHA.

5.6. Ouenka HeHHBIX Oymar
5.6.1. Ouenka n0aroBbix oymar. O0uue M0JI0KeHUs
Enununeli yuera 101roBbIX IEHHBIX OyMar sIBJIsIETCS OJIHAa J0JroBas IieHHast Oymara.

Takue MONTOBBIE MHCTPYMEHTHI, KaK BEKCEJNsl, BBIMYIIICHHbIE 0aHKOM U JIEMO3UTHBIE CePTH(PUKATHI
0aHKOB, OIICHMBAIOTCS MO METOJUKE, AHAIOTUYHOW METOIUKE OIEHKH CIPABEIJINBOM CTOMMOCTH
TIETIO3UTOB (8 coomeemcmauu ¢ paszoenom 4 nacmoswux Ilpasun).

Bekcens, BbIMyIIeHHbIE WHBIMHU JIMIIAMH, OIICHHBAIOTCS IO METOJHMKE OIICHKH CIPaBEITUBON
CTOMMOCTH 3aiiMOB BBIAAHHBIX (6 coomeemcmeuu ¢ pazoeiom 10 nacmoswux Ilpasun).

CrpaBeanuBas CTOMMOCTb JIOJITOBOW IIEHHOM OyMaru OMpeensercs C Y4YeTOM HaKOIIEHHOTO
KYIIOHHOT'O JJOXO0J4.

CyMMBl HaKOIUIGHHBIX KYIOHHBIX JIOXOJOB IO ILIEHHbIM OymaraM (Oazee umenyromcs HKJ])
OLIEHUBAIOTCS B CyMMe, HCUHUCIEHHOM UCXOMAS U3 CTaBKU KYITOHHOTO J10X0/1a, YCTAHOBJIEHHON B pEIICHUH
O BBIMYCKE (JIOTIOJTHUTEIEHOM BBITYCKE) MIIM MPOCIIEKTEe SYMHUCCHOHHBIX IEHHBIX OyMar 10 MOMEHTa WX
BBIIJIATHI.

B cnyudae, eciau mpocnekToM HEHHBIX OyMar MmpeayCcMOTPEHbI IEpEMEHHbIE KYTTOHbI /WM HOMUHAJ,
BEJIMYMHA KOTOPHIX HEM3BECTHBI M/WJIA 3aBUCUT OT OTPECIIEHHBIX IMOKa3aTeNe, U OI[eHKa [IEHHON OyMaru
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MIPOU3BOJUTCSL B YCIOBHUSX OTCYTCTBHUSI aKTUBHOTO PbIHKA, TO JUIsl OLEHKH BEJIMYUHBI TAKUX IUIATEKen
HCIOJIb3YETCS MOPSAI0K, OonucaHHbIi B [Ipunoxenuu 3.

CrpaBeyinBasi CTOMMOCTD JOJTOBBIX IIEHHBIX Oymar JOIOJIHHTEIHHOTO BBIMYCKA, BKJIFOYCHHBIX B
cocTtaB akTUBOB POH/Ia B PE3yJIbTATE Pa3MEIICHUS IIyTEM KOHBEPTALIMU B HUX KOHBEPTUPYEMBIX JI0JITOBBIX
LEHHBIX OyMmar, npuHamiexkanmx DoHay, MPU3HAECTCS PAaBHOM CHPABEMIMBOM CTOUMOCTU JIOJTOBBIX
[EHHBIX OyMar BBIITYCKa, 10 OTHOIIEHUIO K KOTOPOMY TaKO# BBIMTYCK SIBISIETCS JOMOIHUTEIBHBIM, €CITH 110
TAaKOMY BBIITYCKY ONPEAENSETCA aKTUBHBIM PBIHOK. B MHOM ciydae crpaBeminBas CTOMMOCTb L[EHHBIX
OyMar JOMOJIHUTENHFHOTO BBITyCKa OIMpeesseTcsl B 001IeM MopsiaKe

OneHka crpaBeAMBOIl CTOMMOCTH JIOJITOBBIX LEHHBIX OyMar HOBOI'O BBIIIYCKA, IOJYYEHHBIX B
pe3yJibTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 5.7.6 HacTosmux
[IpaBui.

CrpaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMar, IpUOOpPETEHHBIX Ha 3Tale pa3MelleHus, IBIIeTCs [IeHa
pazMenienus. C 1aThl MOSIBICHUS II€H, MO3BOJSIOLIMX IPOU3BECTH OLEHKY [0 JaHHBIM aKTHUBHOTO
OCHOBHOTO PBIHKA, CIIPABEINBAs CTOUMOCTD onpenensercs B o0rmieM HOPSJIKE.
[Ipu oTcyTCTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ maTel nmpuoOpeTeHus eHHBIX Oymar Ha
JTane pasMelieHHs (BKIIOYMTENbHO) MPUMEHSETCsS 1LIeHa pa3MEIIeHUs, CKOPPEKTUpOBaHHas OOpaTHO
MIPOIOPLIMOHAJIEHO Ha U3MEHEHHe Kiro4eBoi craBku banka Poccum 3a mepuop ¢ aatel pa3MmelieHus 10
natel orleHku. Haumnast ¢ 11 1HS cripaBeyinBas CTOMMOCTB OIpeieNnsieTcs B 00IIeM HOopsIIKe.

B ciiydyae HeucrosHEHUsT SMUTEHTOM O00s53aTelNbCTBA MO KaKOH-IMOO BBINMYIIEHHOH UM JOJTOBOM
LIEHHOI Oymare Mo HCTE€YEHUH CPOKOB, YKa3aHHBIX B [IpmiioskeHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
HCIIOJIHEHUSI TaKOro 00s3aTelbCTBa BCE BBIMTYCKM ILEHHBIX OyMar Takoro SMUTEHTa OLEHUBAIOTCS B
cooTtBeTcTBUHM ¢ [Ipriioxxennem 2.

B cnyuae, eciu mo 1eHHbIM OyMaraMm BBISIBJIEHBI NMPHU3HAKU OOECLEHEHMs, U OTCYTCTBYET Li€Ha
aKTUBHOTO pBIHKa (CIpaBe/IMBas CTOMMOCTb IO YKa3aHHBIM aKTHBAaM OLIEHUBAETCS C IMPUMEHEHHUEM
MojieJiell OLIEHKH Ha HEaKTMBHOM PBIHKE), CIIPaBeJIMBasi CTOUMOCTh TaKOM LIEHHOM OyMaru sMHUTEHTa (B
TOM YHCII€ HAXOJIIIErocss B COCTOSHUU OAaHKPOTCTBA) KOPPEKTHPYETCS B COOTBETCTBHH C IMOPSIKOM,
yKa3zaHHBIM B [Ipritosxennn 2.

5.6.2. Ouenka goseBbix Oymar. O0uue noa0KeHust

Enununei yuera npu olieHKE BIOXKEHUS B OOBIKHOBEHHBIE aKI[UH, €CIIM 00IIee KOJIMYECTBO aKIHi,
npuHaexanmx ®ounay, cocrapnset 6omee 20% ot 0611ero KonyecTBa OOBIKHOBEHHbBIX aKIIUH SMUTEHTA
(Oanee umenyemcs cywecmeenHblli nakem akyuii), SBISETCsl BECh CYIIECTBEHHBIN MaKeT aKIUi JaHHOTO
SMUTEHTa, NpuHamIe)Kamuid Ponay. Takol CyIIEeCTBEHHBIM MakeT aK[UN OIEHUBAETCA OLEHIIMKOM C
Y4E€TOM TNPEMHUHU 3a BO3MOJKHBIM KOHTpOJb (3HAYUTEIBHOE BIMsSHME). B ciyuae, ecnu IUlaHUpyeTcs
U3MEHEeHue A0au yyactuss POoH/Ia B KalmuTalle SMUTEHTA 10 MOJYYEHHUs CIEAYIOIIEro OTYeTa OLEHIIUKA,
OTYET OLEHIIMKA JOJDKEH COJEpXaThb OLEHKY CTOMMOCTHM JUIsl Pa3iIM4YHbIX II0 pa3Mepy ydacTus
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CYHICCTBCHHBIX IMAKCTOB aKIIHi.
EI[PIHI/ILIeﬁ yucTa BO BCEX OCTAJIBHBIX CIIy4dasX ABJIACTCA OAHA NOJICBAA LICHHAA 6yMara.

CrpaBeasiuBas CTOMMOCTb [JOJIEBBIX IIEHHBIX OyMar OMOJHMTEIBHOTO BBIMYCKA, BKJIIOYCHHBIX B
coctaB akTuBOB POHJa B pe3ysibTaTe pa3MELICHMs ATUX LEHHBIX OyMmar ImyTeM pacupeiesieHHsl Cpeau
aKLMOHEPOB WJIM IIyTeM KOHBEpTALMU B HUX KOHBEPTHUPYEMBIX LEHHBIX Oymar, MpU3HAETCS PaBHOM
CIpaBEeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, [0 OTHOLIEHUIO K KOTOPOMY TaKOH BBIITYCK
SIBJISIETCS] TOIIOJIHATEIIBHBIM, €CJIM 110 TAKOMY BBIIIYCKY OIPEIEIAETCs aKTUBHBIA PBIHOK. B MHOM cityyae
CIpaBe/IMBasi CTOUMOCTb LIEHHBIX OyMar J0MOJIHUTEIBHOTO BITYCKa OIpeesseTcs B 00IeM Hopsiike

CrpaBeasiuBas CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHMTEIBHOTO BBIMYCKA, BKJIIOYCHHBIX B
coctaB akTHBOB POHJa B pe3yibTaTe KOHBEPTALMHU B 3T LIEHHbIE OyMaru J0JEBBIX LIEHHBIX Oymar,
npuHamnexammx DoHIy, NpH peopraHuMzauui B (GOpME NPUCOCIMHEHUS, NPU3HACTCS PABHOM
CIpaBeIJIMBON CTOMMOCTH JI0JIEBBIX IIEHHBIX OyMar BbIITyCKa, 10 OTHOLUIEHUIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TOTIOJIHUTEIIBHBIM, €CJIH 110 TAKOMY BBIIIYCKY ONPEIEIAETCS aKTUBHBIA PBIHOK. B MHOM cityyae
CIpaBe/IIMBasi CTOUMOCTb LIEHHBIX OyMar JOMOJHUTEIBHOTO BBITYCKa ONpeaesisieTcs B 00IIeM MopsaKe.

OneHka cHpaBeIMBOW CTOMMOCTH JIOJIEBBIX LIEHHBIX OyMar HOBOTO BBINTYCKa, MOJIYYEHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 5.7.7 HacTOSIIIUX
[IpaBui.

CrpaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMar, IpHOOpPETEeHHBIX Ha 3Tale pa3MelleHus, IBIIeTCs [IeHa
pazMenienus. C f1aThl MOSIBIEHUS II€H, MO3BOJSIOLIMX IPOU3BECTH OLEHKY [0 JaHHBIM aKTHUBHOTO
OCHOBHOTO pBIHKA, CIIPABEJINBAs CTOUMOCTD onpenensercs B o0rieM HOPSJIKE.
[Ipu oTcyTCTBUM yKa3aHHBIX LieH B TedeHue 10 pabouux qHEH ¢ maThl mpuoOpeTeHus eHHBIX Oymar Ha
JTarne pa3MelleHus (BKIYHUTENbHO) NpUMeHseTcs ieHa pa3menenus. Haunnas ¢ 11 qHs cnpaBeayiuBas
CTOMMOCTb OIPEAEISAETCA B 00IIEM MOPSIIKE.

B cnydae Bo30ykaeHUM Mpoleaypbl OAHKPOTCTBA B OTHOLICHHH SMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHON Oymare), ¢ 1aTbl O(QUIIMAITBHOTO COOOIICHHS 0 OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX IIEHHBIX Oymar
1 JIENO3UTAPHBIX PACITUCOK YMUTEHTA (JIU11a, 00S3aHHOTO 110 IIEHHOH OyMare), HaXoIAIIerocsi B COCTOSTHUN
O0aHkpoTcTBa, paBHa 0 (HYJI0) 3a MCKIIOYECHUEM CIydaeB HaJIWYMs II€H aKTMBHOTO PBIHKA IO TaKUM
Oymaram nu0OO OTuUeTa OICHINMKA, COCTABJICHHOTO Ha JATy IOCJe Hadana mIpolecca OAaHKPOTCTBA U HE
paHee 6 mecsueB 10 MoMeHTa pacuera CHA.

5.6.3. OueHka HeHHBIX OyMar, 1J1s1 KOTOPbIX OCHOBHBIM PHIHKOM fIBJIsIETCS1 OMpiKeBOM
PBIHOK

Poinok sensemcsi akmuHbiM, 6 Clyude HAIU4us Ha 0amy onpeoeneHust Cnpagedudoll Crmoumocmu
YeHbl, UCNONb3YeMOU Olisl OYeHKU OAHHOU YeHHOU Oymacu, HeHY1e8020 00bemMa Mop208 U BblNOIHEHbL
00HOBPEMEHHO Clledyioujue YCA08UsL:
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e KommuecTBO cenok 3a nociueaaue 10 (ecsts) Toproeeix aueit 10 (ecsatrs) u 6omee;
e CoBokymnHblii 00beM crenok 3a nocieaaue 10 (Jecsats) Toproeix mueid npesbicun S00 000
(ITsTecoT THICAY) PYO.

Kputepuii 0 konm4ecTBe CAEIOK MPUMEHSETCS B ClIydae, €ClM Ha BCEX JOCTYIHBIX HAOJI0IaeMbIX
PBIHKaX, Ha KOTOPBIX TOPTYyeTCs IIeHHass Oymara, B IOCTYITHBIX UCTOYHUKAX WH(OPMAIIUU €CTh JaHHBIE O
KOJIMYECTBE CICIOK. B OTCYTCTBMM KpUTEpHUsS O KOJMYECTBE CACJIOK XOTsI Obl Ha OJHOM JIOCTYITHOM
Ha0JII0TAEMOM PBIHKE IS ONPEICIICHHSI aKTUBHOTO PHIHKA MIPHUMEHSIETCS TOJIBKO KPUTEPH COBOKYITHOTO
o0Bema caienok 3a nocieaaue 10 Toprosuix 1HEH, KOTOpbIi nosmkeH npesbimats 3 000 000 pyOaeii.

IIpu npoBepke ycaoBUM aKTUBHOCTH HCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B cnyugae, ecnu nieHHas Oymara TOpryercs Ha pOCCUUCKOW Oup)ke B OCHOBHOM DPEKHME TOProB C
pacyeramMu B pyOJIIX M B MHOCTPAHHOM BaJIOT€ U TaKW€ PEKUMBI TOPTOB JOCTYIIHBI JIJIi COBEPILICHUS
caenok 3a cuer umymiectsa [IM®, To coBOKymHBIH 00BEM CHEIOK OMpEAeNseTcs Mo o0IeMy o0bemMy
TOPrOB C pacueTaMu B pyOJIIX U B MUHOCTPAHHOU BaJIIOTE.

B tom ciyuae, ecnu 00beM TOProB BBIpaXKEH B MHOCTPAHHOM BajroTe, Ul LieJel ompeencHHs
COOTBETCTBHUSl KPHUTEPHUSIM AaKTUBHOTO pBbIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbIx naHEH
nepeBoauTCs B pyosn no kypcy banka Poccun Ha naty onpenenenus CHA.

B cnydae, ecniu Ha Bcex JOCTYINHBIX M HaOIIOAaeMbIX OMPIKEBBIX IUIOIIAIKaX ObLI HETOPIOBBIM AEHb
Ha nary onpenenennsd CHA, aHanu3upyroTcs JaHHBIE ITOCJIEIHETO TOPrOBOrO JHS HAa JAHHBIX IUIOIIAIKAX.

[Ipn 3TOM y4MTBHIBAIOTCA U aHAJIM3UPYIOTCS CYLECTBEHHbIE HaOJI0/aeMble COOBITHS B OTHOLICHHUU
OMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIN C MOMEHTA IIOCIEAHETO TOPIOBOrO AHSA U KOTOPbIE
MOTJIH ObI TOBJIEYb U3MEHEHUE OLIEHKHU:

1. B ciy4yae BOZHUKHOBEHHUS CIEIYIOMINX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIIEHEHUS, H3JI0KEHHBIX B IPUIIOKECHUH 2.

o (CoObITHUS CTUSHUS U TOTJIONICHUS] KOMITAHUN C yYacTHEM DMHTEHTA WM TOJIOBHBIX, JTIOYEPHUX
KOMIIAaHWM; TPUBJICYEHUS] M TOTAIICHUS KalWTajla SMHUTEHTOM WJIM TOJIOBHBIX, JOYEPHUX
KOMITaHHUH.

e [IpuocTtaHoBKa TOProB, METUCTUHT U M3MEHEHHE KAaTErOpWHU JINCTUHTA JIIOOOW IEHHOW Oymaru
AMUTEHTA Ha JII000# Topryemoit oupxe.

o CHWXKEHHE KPEAUTHOTO PEUTUHTA, YXyALIEHHE MPOTHO3a pEeUTHHTa MO0 OT3hIB pEHTUHTA, WIN
o0bsBieHNE nedonaTa MO TOCHONTaM CTpPaHbl FOPUCAMKIIMKA WM CTPaH BEICHHUs OCHOBHOM
DKOHOMHUYECKOM JIeATEILHOCTH SMUTEHTA.

CTOMMOCTb ONpENENSeTCs B COOTBETCTBHM C TIOPSAKOM KOPPEKTUPOBKH, MPEAYCMOTPEHHBIM
ITpunoxxenueM 2;

2. B ciiyyae u3MeHeHHUs KIIFOYEBOM CTaBKH PacueT CTOMMOCTH OCYIIECTBIISECTCS Ha OCHOBE IICHBI HA
nary ouenku, paccuutanHoii HKO AO HP/] mo Meroauke HPJI, 6a3a mannbix «llenoBoit nentp HP/I»
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(Oanee umenyemcs Memoouxa HP/]*) mo0bIM JOCTYIHBIM METOJIOM PAacyeTa, a B CIydae ee OTCYTCTBHUS
Ha JIaTy OLIEHKM - Ha OCHOBE MOTUBUPOBAHHOIO CY)KICHMs YIPABJSAIOIIEH KOMIIAHUU 110 MOJENU
KOPPEKTUPOBKU IIEHBI IIPEIbITYILIEr0 TOPTOBOT'O JIHS, ONIMCAHHON B MOTUBUPOBAHHOM CYK/ICHUU.

Hcrounnkom nndopmaiuu sieisercs cait banka Poccuu u JIeHTa HOBOCTEH.

Omnpenenenre akTUBHOIO PhIHKA OCYIIECTBIISETCS C yY€TOM TOI'0, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JAHHBIX I[IOCJIEJHEr0 TOProBOrO0 JHSA HAa TOPrOBBIX IUIOLIAJKAX HE MPUMEHSAETCS B Cilydae, KOrjaa
HETOPrOBBIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DPBIHKE) CBS3aH C MPHOCTAHOBKOW TOPTOB IIO
pemiennto banka Poccum, mpuocTaHOBKOI TOProB B ciy4yae JOCTHXKEHHUS YCTAHOBJIGHHBIX OUpKei
IIOPOTOBBIX 3HAYEHUH MM MHBIMHM COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CY’KIACHHIO YIIpaBIIIOIIEH
KOMITIAaHUM), CIIOCOOHBIMH CYIIECTBEHHO IMOBIHUATh HA W3MEHEHHE CIPABEAJIMBON CTOMMOCTH B TaKOi
HETOPrOBBbIM J€Hb 110 CPAaBHEHUIO C IIOCIECIHHMM TOPrOBBIM JHEM. B ciydae, ecium BO3HHUKILIHE
00CTOSTENTLCTBA MPUBOAAT K 3aTPyAHEHUIO (HEBO3MOKHOCTH) OIpPEAETICHHs CIPaBEAJIMBON CTOMMOCTH
aKTHBOB, VYIPABISIOMIAs KOMIIAHWSA 00s3aHa TPHOCTAHOBUTH BBIJAady, I[OTalieHue MW OOMEH
MHBECTULMOHHBIX [Ta€B MTA€BOT0 MHBECTUIIMOHHOTO (POH/IA 110 IPUYMHAM, HE 3aBUCSILIUM OT YIPaBJISIOIIEH
KOMIIaHUH, 0€30THOCUTEIBHO THIIA TA€BOTO MHBECTHIIMOHHOTO ()OHJIA U HE3aBHCHMO OT (PAKTHYECKOIO
NPOBEIECHUS TpOLEAYyp IO BbIJaye, IOTAIIEHUI0O M OOMEHY HMHBECTHUIMOHHBIX I1a€B B MOMEHT
BO3HHUKHOBEHHUS 00S3aHHOCTH 110 IPUOCTAHOBJICHHIO.

B cjIydac, €CJIM Ha ATy OIIpCACIICHHUA CHA HeTOpl"OBHﬁ JACHb ObLT Ha O,I[HOfI HNJIN HECKOJIBKUX
AOCTYIIHBIX M Ha6J'II-OI[aeMI)IX 6I/Ip)K€BI>IX IIomajaKax, aHaJlu3UpYIOTCA JaHHBIC TEX OOCTYIIHBIX H
Ha6n10,uaeMbe 6I/Ip)KCBBIX IJI0MAaA0K, Ha KOTOPBIX OCYIICCTBIIAIINCH TOPIrU HA JATy OIPCACIICHUA CYA.

5.6.3.1. Ilennvie 6ymazcu, 0ns Komopwix poIHOK Aenaemca akmuguvim. Oyenka, 0CHO6aHHAA
Ha Ucx00HbIX OannwIX 1 ypoeH:.

Ecmu B KayecTBe OCHOBHOTO aKTUBHOI'O PBIHKA 01 WEHHbIX 0yMa2 pOCCUUCKUX IMUMIEHINOE, 32
uckmoueHneM ['OBO3 P® u nenHbix Oymar MeXAyHapOAHBIX KOMIAHWW, TNMPU3HAH POCCHUHCKUM
OMp:KeBOii PBIHOK, TO LIEHHBbIE OyMaru, IS KOTOPBIX PBIHOK SIBJSIETCS AKTHBHBIM, OLIEHHBAIOTCS C
UCIIOJIb30BaHUEM II€H B CJEAYIOUIEM TMOpsiaKe (IMIPUOPUTET HCIOJB30BaHUS II€H YCTaHaBJIMBAETCA
Ynpasisomei KoMIaHuen):

1. CpenneB3BelnieHHas [IeHa HA MOMEHT OKOHYAHHsI TOPrOBOM CECCHUHU, pacCUMTaHHAs OMp kel Ha aTy
onpenenenuss CYA (wim B mocineaHuil Omukalmmii TOProBbIM NeHb, ecnu aara ompexaeneHus CYA
ABIISICTCS HE TOPrOBBIM JIHEM) IPU YCIOBUH, YTO JaHHAs [IEHa HaXOJHUTCS B Mpejeiax CIpdAa 1Mo CIpocy
(bid, mpu orcyrcTBUM momycTuMo npumensts high bid mpu ycnosuu, uto high bid> low offer) u npeamokeHwro

! Ilena, paccumrannmas HKO AO HPJI mo meromonorusM, yreepxaeHHbiM 01.12.2017 u nosmmee. IIpuopuTeT OTHaercs HOCIENHeil
YTBEPXKJICHHOI METOIMKE B paMKaX KaXKIOT0 BH/A IIEHHBIX OyMar.
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(offer, mpu otcyrcTBHM nomyctumo npumeHsTh low offer mpu ycnosuwm, uro high bid> low offer) Ha yka3annyto
narty;

2. llena 3akpeIThsi, paccuMTaHHas Oupkeii Ha pary ompeneneHuss CYA (Wi Ha TOCIETHUMA
OnmuKalIuii TOProBeIi IeHb, ecnu naTa onpeaenenus CYA sBiseTcss He TOPrOBBIM JIHEM) MPHU YCIOBUU
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHS IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH HyIo ¢ mpoBepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPTOBOH CECCHM POCCHWCKON OHMpXH Ha JaTy
onpenencHuss CHA (wim B mociaeaHuil OMvKaWIIMii TOProBbId JeHb, eciin gata ompenencHus CUA
SBJIICTCS HE TOPrOBBIM JIHEM) IIPH YCIIOBUU TMOATBEPXKICHUS ee KoppekTHoctu. lleHa cmpoca,
ompezaeneHHas Ha gary ompezaeneHuss CHA (unu B mocneqHuil 6imxalimii TOproBuld JeHb, €CIH JaTa
onpenenenuss CHA sBisieTcss HE TOPrOBBIM JIHEM), MPHU3HACTCS KOPPEKTHOHM, €CIM OHA HAXOJHUTCS B
MHTEpBaJie MEKy MUHUMAaJIbHONW U MAaKCUMAIbHOM IIEHAMH CIEJIOK Ha 3Ty K€ JAaTy 3TOH ke OUpKU.

na_unocmpannvix yennvix oymaz, 'OBO3 P® u yennvix 0ymaz mexncoynapoOHblX KOMNAHUIL
OILIEHKA CHpPaBEJIUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METOAAMH, YKAa3aHHBIMH B
ITpunoxxennn 6.

Ecnu nennast Oymara TopryeTcst Ha poOCCUHCKON OMpIKe B peKMMax TOProB C pacyeTaMH B pyOJsix u
MHOCTPAaHHOW BaJlOTe, W Takas OMpXa NpHU3HAHA AKTUBHBIM OCHOBHBIM pPBIHKOM, TO Jisi BBIOOpa
CIPaBEUIMBON ILIEHBbI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezieNieH HauOoNbIIUi 00beM M0 KPUTEPHUSIM BbIOOpa OCHOBHOTO PBIHKA, YCTaHOBJIEHHBIM B
HacTodaeM Crannapre. B ciyuae, eciy HU 07Ha U3 1IEH 110 BEIOpAaHHOMY PEXXUMY TOPTOB B ONIpeAeIEHHON
BaJIIOTE HE MOXKeET OBbITh UCIOJIb30BaHa Ha JIaTy OLIEHKH, TO UCIOJIb3YIOTCS LIEHBI 3 TY )K€ J1aTy 10 PeXKUMY
TOProB B JPyrod BallOT€ C OOBEMOM TOProB IO KPUTEPUSM BbIOOpPa OCHOBHOTO PBIHKA B IOPSAJKE
YMEHBILIECHUS.

B cj1yda€ OTCYTCTBUA LCH Ha JAaTy OLCHKH CIpaBEIIMBasi CTOMMOCTL OIPEACTIACTCA B IMOPAIKE,
MPEIYCMOTPSHHOM JIJIsl OLIEHKU LIEHHBIX Oymar, He MMEIOIIMX aKTUBHOTO PhIHKA (B COOTBETCTBUU C II.
5.6.3.2 macrosmux [TpaBw).

5.6.3.2. Ilennvie bymazu, He umerouwiue AKMUBHO20 PbIHKA.

CTOoMMOCTB IIEHHBIX OyMar B clly4ae HAJIUYHUS MTPU3HAKOB 00ECIICHEHHS U OTCYTCTBHUSI IICH aKTHBHOTO
OCHOBHOTO pBIHKA Ha faTy omnpeaeneHuss CHA unm 1eHbl, pacCUUTaHHONW HAOIIOAaeMBIMU UCTOUHUKAMHU
nadopmanuu (B T.4. HKO AO HPJI), mo3Bossiromeii onpeaenuTh CpaBeIuByl0 CTOUMOCTh Ha ATy
onpenenenuss CUA, ompenensiercs B COOTBETCTBUU C MOPSAJIKOM KOPPEKTHUPOBKHU, MPETyCMOTPEHHBIM
[Tpunoxenuem 2.
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5.6.3.2.1. Jlonzoevie yennvie Gymacu

5.6.3.2.1.1. I]ennsie dymazu poccuiickozo smumenma, 3a uckawvenuem I'OBO3 P® u uennvix
oymaz mexncOyHapoOHbIX KOMNAHUL

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. lensl no meroguke HPJI, oTBeuaromue KpurepusiM UCXOAHBIX JAHHBIX 1-10 U 2-T0 YPOBHS B
coorBeTcTBUU ¢ MCDO13

B xauecTBe cipaBeIMBOI CTOMMOCTH LIEHHBIX OyMar, He HMEIOIIUX aKTUBHOTO PhIHKA, UCTIOJIb3YETCS
[IEHa Ha J1aTy OUEHKH, paccunTaHHas no Meroauke HPJI, Ha OCHOBaHMM JAaHHBIX MCKIFOYUTEIBHO W3
poccuiickux ucrounukos (https://nsddata.ru/ru/products/valuation-center)

[Ipu oueHKe JOJTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEMJIMBON CTOMMOCTH HCIOJIb3YETCS LIEHA,
OCHOBAaHHAsi Ha METOJaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOJHBIX JaHHBIX | MIM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHseMbIX B OPAIKE IPUOPUTETA YPOBHSI.

B cnyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaimBasi cTOMMOCTH A0JTIOBBIX LEHHBIX
Oymar orpejensercs 1Mo MOJENsM pacuera IO MPUBEACHHOW K JlaTe€ OLIEHKM CTOMMOCTU JEHEKHBIX
MOTOKOB IO OOJUTAIMK O MOMEHTA €€ MOTallleHus B CIEAYIOIIeM TPHUOPHUTETE:

2. Moaeiab OEHKH M0 AHAJTOTHYHBIM 00JIUTAIUAM

[IpuBeneHHass K JaTe OIEHKH CTOMMOCTH JEHEXKHBIX IMOTOKOB IO OOMMTalud A0 MOMEHTa eé
MOTalIeHUsl, PACCYUTHIBAECTCS C MCIIOJIb30BAaHUEM PACUETHOM CTaBKM JOXOAHOCTH 3a MuHycom HK/[ Ha
naty oneHku. Onpenenenue tepmuna «lloramenue» npeacrasieno B IIpunoxenun Nel k Hacrosuum
[IpaBunam.

Pacuer HpHBeHeHHOﬁ CTOUMMOCTH TPOU3BOJUTCA I1O cneny}omeﬁ CI)OpMyJ'IeI

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

PV =

eoe:

T - CTaBKa JOXOAHOCTH;

N - KOTMYeCTBO OCTABIIMXCS HA JaTy OIEHKHU IUIATEeXKEH MPOIICHTOB W/MIIM OCHOBHOW CYMMBI JIOJITa
0 JIOTOBOPY (AETO3UTY, TOJITOBON IIEHHOH Oymare);

CF; - BennumHa 1-TO IIaTexa;

t; - maTa i-ro miaTexa;

to - Hara OLIEHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoica, TO CTaBKa TOXOIHOCTH OMPEACISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K IMOTAIIeHUIO, pacCYMTaHHAs MO MTOraM CIEJIOK Ha JaTy OLEHKH C
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BBIOpaHHBIMU YTIpaBistonieil komnanueid @oH1a aHAJIOTHYHBIMU OOJIMTAUSAIMH. AHAJIIOTUYHBIEC [IEHHbIE
Oymaru BbIOMpPAIOTCS M3 TOrO K€ CErMEHTa LIEHHBIX OyMmar, K KOTOpPOMY OTHOCHUTCS OLICHHBaemas
obmurarus. OmnpenelieHne TEPMUHOB <«AHAIOru4Has ooOnuramus» W «CerMeHTars OOJHTraIin
npencrasicHsl B [Ipunoskenun Nel k Hactosmmm [IpaBunam.

[Tpu stom o6wem caenok (VALUE) ¢ xaxmoil u3 BEIOpaHHBIX aHAJIOTWYHBIX OOJNMTAlMK HA AATy
onleHkH JoibkeH ObITh He Hke 1 000 000 (Omnoro mMusumoHa) pyonei. KommuecTBo aHaIOrMYHBIX
obmuranuii 70IKHO ObITh HE MeHbIne 3 (Tpéx) mTyk. Cnrcok BEIOPaHHBIX aHATOTHYHBIX OOJUTAINHA [T
OLIEHMBaeMoO# LieHHOM OyMaru mUCbMEHHO cooOuiaercss Crnenuanu3upoBaHHOMY Jeno3utaputo Donna.
CraBKa I0XO/THOCTH PAacCUUTHIBACTCS MO (hopmyiie:

N  YIELDATW AP; = VALUE;
N  VALUE;

)

20e:

N - KOJIMUECTBO aHAJTIOTMYHBIX OOJUTAIMI C COOTBETCTBYIOIIUM OOBEMOM CJEJIOK Ha JaTy OLEHKHU
(N>=3),

YIELDATWAP, - 10XoaHOCTb i-0¥ aHaJIOrMYHON OOJIHMTraIy 10 CPEIHCB3BEIICHHOW IIeHE Ha JIaTy
orieHKH, % ronosbix (1o nanabsiM [TAO MockoBckas bupika);

VALUE; - o0BbeM crenok ¢ i-0ff aHalOrMYHOW oOsuranuei B jgaTy oreHkd (mo maanHbiM [TAO
MockoBckast bupixka).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiica, TO CTaBKa JOXOIHOCTH OIPEAEIAETCS, Kak
CpEIHEB3BEIIEHHAs 110 00BbEMY C/IEJIOK JOXOJHOCTh K MOTAlIeHHI0, pacCUUTaHHAas 110 UTOTaM CJIEJIOK Ha
JaTy OIEHKU C BBIOpaHHBIMU YTpaBiswoomeld kommanued @DoHAA aHATOTUYHBIMU OOIUTAIMSIMH.
AHanoruuHele eHHble OyMaru BEIOUPAIOTCS U3 TOTO K€ CETMEHTA LIEHHbIX OyMar, K KOTOpOMY OTHOCHUTCSI
oueHuBaemas oOnuranus. OnpeneneHue TEPMUHOB «AHamoruyHas oOmuranus» M «CerMeHTanus
oOnuranuit»y npencrasiensl B [Ipmnoxennn Nel k Hacrosimum IlpaBunam. Ilpu stom o0bem caenox
(VOLUME) ¢ kaxxao#i u3 BEIOpaHHBIX aHATOTHYHBIX OOIHUTalluii Ha JaTy OLIEHKH C I0JDKEH ObITh He HIKE
1 000 (OnHoii Thicsiun) Oymar. KonruecTBo aHaOTHYHBIX 0OJIUTalui 10KHO ObITh He MeHbIIe 3 (Tpéx)
mTyK. COUCOK BBIOpAHHBIX AHAJIOTWYHBIX OOJHMraluii JUIsl OLEHMBAeMOW LIEHHOW OyMaru MUChbMEHHO
coobmraercs Crienuanu3upoBaHHOMY jaeno3uTapuro @onma. CTtaBka JOXOAHOCTH PACCUHTHIBACTCS IO

dbopmye:
N YTM; x VOLUME;
N .VOLUME;

)

2oe:

N - KOJINYECTBO aHAJIOI'MYHBIX 06J'II/Il“aLII/II71 C COOTBCTCTBYIOIJ_II/IM OG’BCMOM CICJIOK Ha IlaTy OILICHKHN
(N>=3);
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YTM; - sddexTuBHas AOXOMAHOCTh -0 aHAJOTHYHOW OOJHUTalMk Ha JaTy OIEHKH, % TOOBBIX,
paccuMTaHHas OT IIEHbI (BBIOMpAEeTCS OJHA W3 PACKPHIBAEMBIX OHMpPKEH IIEH B TOpsAKE YObIBAaHUS
IIPUOPUTETA):

® CpeaHEB3BElLICHHAs 1IEHA CIENOK;

® [ICHA 3aKPBITHUS;

e cpenHsas BenuuuHa Mmexay nenamu mnpemioxenHuss (OFFER) u cnpoca (BID) ma MomeHT
okonvanus Topropoii ceccun ((OFFER+BID)/2;

VOLUME; — 06beM c/1ei1ok ¢ i-0ii aHaIOrMYHO#M 00JUraiueii Ha 1aTy OIEHKH B ITYKaX WIN ACHEKHBIX
SIMHUIIAX B 3aBUCUMOCTHU OT BHJIa MH(POPMAIUH, PACKPHIBAEMOU OHpIKEH.

Omnpenenenue 3¢ (HEeKTUBHON CTaBKU JOXOJIHOCTH JTOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxenun
Nel k macrosimum [IpaBunam.

Ecnu Ha JnaTy OLIGHKM Ha OCHOBHOM DBIHKE €CThb MH(OpMAalLUs O LeHE NPeAJIOKEHHs U cIpoca, U
MoJTydeHHasi B pesyJibrare pacuera croumocte PV > OFFER, To B kadecTBe crpaBeJIMBOM CTOMMOCTH
npunumaercs nieHa OFFER. Ecnu Ha 1aTy olleHKH Ha OCHOBHOM PBIHKE €CTh HH(OpMAIHs O LIEHE cIpoca,
U TIOJIy4E€HHAasl B pe3ynbTare pacdera ctoumocts PV < BID, 1O B KayecTBe CpaBeIMBON CTOMMOCTH
npunumaercs 1ieHa BID. Ecnu Ha naty onenku (win Ha nmocienHuil Onmkallnii TOproBelii A€Hb, €CIH
nata omnpenenenus CYA sBnsercs He ToproBbiM nHeM) HeT 3HaueHuid BID/OFFER, To B kauectBe
CIpaBeJIMBOM CTOMMOCTH IIPUHUMAETCs 1ieHa PV.

3. Moaesb OleHKH Yepe3 KpeIUTHBIN cnpes
Pacuer npuBeneHHON CTOMMOCTH IPOU3BOAUTCS 110 cexyromeil Gpopmyie:

N
CF,

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

Pty — cipaBeyiMBasi CTOMMOCTD JIOJITOBOM IIEHHOW Oymaru,

CF; — Oynymue JleHe)KHble TIOTOKHM MO JOJroBOM LeHHOW Oymare (BKJIOYasi KyHNOHHBIE BBIILIATHI,
aMOPTHU3allMOHHbIE TUIATEXH, IOMOJHUTEIBHBIA J0X0J (€Cau MNpPeayCMOTPEH YCIOBHUSMH BBITyCKa
o0JIMranum) ¢ JaThl ONpeeeHUs CIIpaBeUIMBOM CTOMMOCTH (He BKITI0Yast) /10 AaThl oepThl (ecau odepTa
MIPEelyCMOTPEHA YCJIOBUSMHU BBIITyCKa JOJTOBOM II€HHOM Oymaru), JuOO JaThl MOJHOTO IOTalleHHs,
NPEeJyCMOTPEHHOTO0 YCIOBHAMHU BBITycKa (ecau odepra HE NpeaycMOTpeHa) BKIIOYHMTEIbHO. Bce
JICHEe)KHBIE MTOTOKH PACCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBIITYCKA.
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7; — AJIsl HEHHBIX 0yMar, HOMUHHPOBAaHHBIX B BatwTe PD - Ge3puckoBas cTaBka st BamoThl PO,
COOTBETCTBYIOIIAsl CPOKY JIO JIaThl BHITUIATHI 1-TO ACHE)KHOTO MOTOKA, OMpe/eieHHAas B COOTBETCTBUU C
[Ipunoxxenuem 2;

AJIA IEHHbIX 6yMar, HOMHMHHMHPOBAHHBIX B HHOCTpaHHOﬁ BaJIKOTE — 663pl/ICKOBa$I CTaBKa AJId
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAsA CpPOKY JO MOaTbl BbIIIATBL 1-TO JCHC)KHOT'O IIOTOKA,
onpceaciicHHasd B COOTBETCTBUHU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — menmaHHOEe 3HAUY€HHE KpEAMTHOTO cmpdga. i rocyJapCTBEHHBIX IEHHBIX Oymar
(trombko mnsi (perepanbHBIX IIEHHBIX Oymar, BbINyHIeHHBIX Munpuaom Poccuiickoit ®eneparmn)
MeJMaHHOE 3HaYCHHE KPEAUTHOIO CIIpea IpuHUMaeTcs paBHbIM 0;

t; — mara i-ro IiaTexa;
to — JaTa OLICHKH,
T — KONMMYECTBO KAJICHAAPHBIX JHEW B TOY, K KOTOPOMY OTHOCHUTCS IJIATEXK;

N — xonu4ecTBO OyAYIINX AEHEKHBIX TOTOKOB MO JOJTOBOM 1IEHHOM Oymare.
CnpaBennuBasi CTOMMOCTb OOJMTAIMi, TOJy4YeHHass B pe3yjbTaTe MJaHHOTO MeEToJa pacuera,

OKPpYTIACTCA OO ABYX 3HAKOB ITIOCJIC 38.H}ITOI>'I, C IIPUMCHCHHUEM IIPABUII MATEMATUYCCKOI'O OKPYTJICHH.

JIi1st nesneii pacyera MeIHaHHOTO 3HAYCHUS KpequTHOTo crpadja (CrSpread) no A0AroBbIM eHHBIM
OymaramM, HOMMHMPOBaHHbIM B BaJwTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEMTHHIa y BBIIIyCKa
JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMMHAJNA), a B CIIy4ae €ro OTCYTCTBHS —
CHayaJjla peMTHHT SMUTEHTA, a B CIIy4ae ero OTCyTCTBUS PEHUTUHT MOpy4HTeNs (TapaHTa) J0JITOBOM EHHOM
Oymaru, oiroBasi 1leHHas Oymara MOKET ObITb OTHECEHa K OJHOW M3 YEThIPEX PEUTHHIOBBIX I'PYyNI B
cootBeTcTBUH ¢ Tabnuueit 1 [punoxenus 1. Ilpu Hannuuy HECKOJIBKUX PEHTHHIOB, BEIOMpaeTcst Hanbosee
aKTyaJbHBIM Ha ATy OLIEHKM KPEIWTHBIA PEeUTHHT. [Ipy HaaM4My HECKOIBKHMX AKTYAJIbHBIX PEUTHHIOB
pa3HBIX PEUTHHTOBBIX areHTCTB, BBIOMpAETCS HAMIY4IIUNA peUTHHT. Eciau mopyduTeNnsCTBO MO BBITYCKY
JIOJITOBOM IIeHHOM OyMaru o0ecrieunBaeT UCIOJHEHHE 0053aTeIbCTB B OJHOM 00bEME U (M) FapaHTus
BbIJJaHAa HA CyMMY HOMHHAJbHONH CTOMMOCTH U IPOLEHTOB IO TAKHM JIOJTOBBIM LIEHHBIM Oymaram, TO
BbIOMpaeTcsl HanboJiee akTyaJdbHBIH Ha ATy OLIEHKH KPEIUTHBIA PEHTHHI BBIMYCKa JOJTOBOM IIEHHOM
Oymaru 1 mopy4uTens (rapanra) B cIydae OTCYTCTBUSI peHTHHIa BBITYCKa.

KpenutHblil cnipen 1l pEUTUHTOBBIX TPYMI PACCUYMTHIBAETCS HA ATy ONPEACIICHHs CIPABENINBOU
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJMTallMOHHBIX MHJAEKCOB, packpbiBaeMblx [IAO «MockoBckas
OupKa» MO UTOraM Ka)J10ro ToproBoro JHs. [Ipy BIUUCIEHNN KPEAUTHOTO CIIpe/ia Ha IaTy ONpeeIeHUs
CIPaBEUIMBOM CTOMMOCTH HCIOJB3YETCSl MEIMAHHOE 3HAYEHHME KPEOUTHOIO clpena 3a mocinenHue 20
TOPrOBBIX JTHEW BKJIKOYAs AATy ONPENETIEHUs CIIPaBEUIMBOM CTONMOCTH.
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Jlnst pacuera 3Ha4eHUS KPEIUTHOTO CIIpesia COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIBI UCIIOJIB3YKOTCS
3HA4eHUsl JOXOJHOCTH cienyromux uHaekcoB [TAO «MockoBckast Oupikay, pacKpblBa€MBIX IO UTOramM
Ka)kJI0r0 TOProBOTO JHS:

WNnnexc rocynapcrBennbix obnuranuit (1-3 roga), Tukep - RUGBICP3Y;

Pelitunrosas rpynna | - Maaexkc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT 10 HALIMOHAIBHON
peritunroBoit mkaie = FTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmurauuii (1-3 rona, ruA- < pedTHHr 1O
HallMOHAJIBHOM perTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Pefitunrosas rpynma III - Manexke xopnoparuBHeix obmuramuii (>0.5 roga, ruBB+ < peiitunr mo
HallMOHAJIBHOW perTuHroBoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBAJIBbHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaeKC KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBaJIbHBINA ypoBeHb 3), Tuxep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOTO YPOBHS, B KOTOPBIM BXOJIUT JI0OJITOBasi LIEHHAs
Oymara).

Pacuer kpeauTHOTO crip3/a sl pEeHTUHTOBBIX I'PYII OCYLIECTBIIAETCS MO CAEAYIOUIMM (GopMyiam:
Peiitunrosas rpynna I:

PaccunteiBaeTcs KpemuTHBIM crpen Spr; 32 Kaknabii w3 20 MOCIEOHUX TOPTOBBIX JTHEH,
MPEAIECTBYIOIMX JaTe OIpEAETEHUs] CIPAaBEMIMBOM CTOMMOCTH, BKIIOYas JaTy OIPEIeIICHUs
CIIPaBEJINBOI CTOMMOCTH

Serr = (Yrucecpzasyns — Yrugsicpay) * 100

rae:

Y — 3Ha4YeHne JOXOIHOCTH COOTBETCTBYIOIIETO UHIEKCA, pacKphITOro [TAO «MockoBckas Oupxay.

PaccuuteiBaeTcs MeanaHHOE 3HAUYEHHME KPEOUTHOro crpiaa Spr; 3a nocieanue 20 TOProBbIX JIHEU
(Mennana W3 TONMy4YeHHOTO psna Spry). llpwm pacdere 3HAUEGHHUS MEIUAHHOTO KPEIUTHOTO CIpena

IIPOMEXYTOUHBIE OKPYTJIEHMsI 3HAUYE€HUN Spr; HE NPOU3BOASATCS, PE3YJbTAaT pacdera OKPYIJIAETCS IO
IpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcst KpeauTHBIM copea Spry;; 32 Kaxaeli u3 20 MOCIEIHUX TOPTOBBIX JTHEW,
NPEIECTBYIOIMX JaTe€ OMNpEIETEHUs] CIPaBeIJIMBOM CTOMMOCTH, BKJIKOYas JaTy OIpPEIeSICHUS
CITPaBEJINBON CTOUMOCTH:

Serir = (Yruccpazasy — YrucBicpay) * 100

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.
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PaccuuThiBaeTcs MenMaHHOE 3HaYEHUE KPEIUTHOTO cripyaa Sp 1y 3a nociennue 20 TOproBeIX THEH
(Menuana w3 mody4yeHHoOro psaga Sp ). Ilpu pacyere 3HaueHHs MeIMAHHOTO KPEAMTHOIO CIpena
MIPOMEXYTOUHBIE OKPYTJICHUs 3HAUCHUU Sp ;; HE MPOU3BOIATCS, PE3yNbTaT pacdyeTra OKPYIUIIEeTCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISITOH.

Peiitunrosas rpynmna II1

PaccunteiBaeTcs KpeauTHBIA crnpen Sprjp;p 3@ Kakaeli w3 20 MOCHEAHMX TOPTOBBIX JTHEH,
MPEIIIeCTBYIOMUX JaTe OMpEIeleHHs] CIPaBeAJMBONM CTOMMOCTH, BKIIOYas JaTy OIpeleeHHs
CITPaBEJINBO CTOUMOCTH

SP ri = (YRUCBCPZB3B - YRUGBICP3Y) *100

Y — 3HaueHHWe JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

PaccunThiBaeTcs MeIMaHHOE 3HAYEHUE KPEIUTHOTO cp3ia Sp rppy 3a nociennue 20 TOpropuIx AHEH
(MenuaHa W3 TMONYYEHHOTO psana Spryy). Ilpu pacuere 3HaYeHHs] MEIUAHHOTO KPETUTHOTO CIIpena
MIPOMEXKYTOUYHBIE OKPYTJICHHS] 3HAYCHHUH Sp ;; HE TMPOU3BOIATCS, pE3yJIbTaT pacdyeTa OKPYTIseTCs IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3aIATOH.

PeiiTunrosas rpynna IV

PaccunthiBaeTcs KpeAWTHBIH copenl Spr;y 3a Kaxabld w3 20 TOCIEAHUX TOPTOBBIX JIHEH,
MPEAMIECTBYIOIMX JaTe ONpEeAeTeHUsT CIpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OIpPEACIICHUs
CIpaBeJIMBOM CTOMMOCTH:

Spriv = (YrucsicpLs — Yrugsicpay) * 100, (Popmyma 1)

Spriv = (YrucsicpLz — Yrugsicpay) * 100, (Popmyma 2)

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

®opmyna 1 ucnonb3yercs ISl JOITOBBIX LHEHHBIX OyMar, BXOASIIUX B KOTUPOBAJILHBIA YpPOBEHb 3
ITAO «MockoBckas 6upxa». dopmyia 2 UCHONB3YETCS AJS JOJTOBBIX HEHHBIX OyMar, BXOISIIMX B
KOTUpPOBaJIbHBIN ypoBeHb 2 [IAO «MockoBckas Oupxay.

PaccunthiBaeTCs MeAMaHHOE 3HAUYEHUE KPEAUTHOTO crpena Sp ry 3a nociueanue 20 TOProBeIx JHEN
(MenuaHa W3 MONY4YEHHOTO psiga Sp rpy). IIpu pacuere 3HaueHUs MEIMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYeHHH Sp 1y HE NMPOU3BOIATCS, Pe3yJbTaT pacueTa OKpYIJsieTcs Mo
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 0 2 3HAKOB MOCIIE 3alsITOM.

OnpeneneHHe MCIWAHHOI'0 3HAYCHHUA KPEAUTHOI'O CIIp3aa AJIl HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX B
HHOCTpaHHOﬁ BAJIKOTE, OCYIIECTBIIACTCA CICAYIOITUM 06pa30M.

Menuannbiii kpenuTHbId cripag (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHHMHM BBHIOpAHHBIX DOHIOM
AQHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX OyMar, I KOTOphIX Ha naTy pacdera CYUA (winu B TpenblIyIIuAi
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TOProBbIi JieHb, ecnu jara omnpeneneHuss CYA sBisieTcss HE TOPrOBBIM JIHEM) PBIHOK IPU3HAETCA
AKTUBHBIM.

JonroBasi meHHass Oymara MNpU3HACTCS aHAJIOrOM IS LIeJIeH TakoMl OIEHKH B Ciyyae, €ciu
OJTHOBPEMEHHO COOJIIOIAI0TCS CIEAYIOIINE YCIOBUS:

1. Bamora oOpalleHus aHaJIoTa COBIAAAET C BAIIOTON OOpalleHHs OLIEHUBAEMOM JOJIT0BOM LIEHHON

Oymarwu;

2. Joparys aHajora OTKJIOHSETCS OT 3HAYCHUS JIOPAlUU OLICHUBAEMOW JOJTOBOM IEHHOW OyMaru
Ha +/- 90 nHe# (B cayyae eciiu HEBO3MOXKHO BBIOpATh HU OJHOTO aHAJIOTa, 0 KOTOPOMY AI0palus
Y/IOBJIETBOPSICT O0OO3HAYEHHOMY YCJIOBHIO, JOITYCKAETCS BBIOOP aHAJOTOB C IPOW3BOJIBHOM
JIOpAaIeid, IPU yCIOBUH, YTO CPETHEB3BEIICHHAS JIOpAIls MHOKECTBA JOJITOBIX IIEHHBIX OyMmar,
BBIOpAHHBIX B KAYECTBE aHAJIOTOB, yIOBJICTBOPSICT 0003HAYCHHOMY YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOM K€ PEUTUHIOBOI IpyIIIe YTO U OlIEHWBaeMas J0JIroBas IieHHas Oymara;
4. aHanor sBJIAETCS OPYI'MM BBIIYCKOM TOIO K€ SMUTEHTA, YTO M OLIEHHMBaeMasi J0JIrOBas LIEHHAs

OyMmara, a B clly4ae OTCYTCTBHUS - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY K€ arperupoBaHHOMY

CEKTOpPY 3KOHOMHUKH U CTPaHOW PHUCKAa SMHUTEHTA/KOHEYHOIO 3aeMUIMKa (10 JAHHBIM CHCTEMBbI

cbonds.ru) snsiercst Poccusi.

w

Jlonropas 1eHHast Oymara OTHOCHUTCSI K OJIHOM M3 YeThIpeX PEHTHHIOBBIX I'PYMI B COOTBETCTBUU C
tabsuuelt 1 [Ipunoxkenns 1 B 3aBUCHMOCTH OT KPEJUTHOT'O PEHTHHTA Y BBIITYCKa I0JITOBOM LIEHHOH OyMaru
(KpeOWTHBIM pEeHTHHI B BaJlOTE HOMHUHANIA), a Clyyae €ro OTCYTCTBUS - pEHTHHra >MHMTEHTa WU
nopyuutens (rapanta)l KOHEYHOTO 3aeMINMKa IO BBIMYCKY (B Cilydae, €CIM SMHUTEHT BBIMyCKa -
crieranbHoe ropuandeckoe auno (SPV)) monroBoit 1eHHoN Oymaru. Ilpy HanWduud HECKOIBKHX
pEelTHHrOB, BbIOMpaeTcss HauOosiee aKTyaJdbHBIH Ha JaTy OLEHKM KpeAUTHbIM pedTuHr. Ecmu
MOPYYHUTEIBCTBO IO BBITYCKY JIOJTOBOM IIEHHOW Oymaru oOecreuyrBaeT HCIIOJHEHHE 00s3aTelbCTB B
MOJIHOM 00bEMeE M (WJIM) TapaHTHs BblJaHAa HA CYMMY HOMHHAJIbHOM CTOMMOCTH M MPOLEHTOB 10 TaKUM
JI0JITOBBIM LIEHHBIM OyMaram, To BeIOMpaeTcs HanboJliee akTyaabHbIN Ha ATy OLIEHKH KPEeIUTHBIN peUTHHT
BBIITyCKa JIOJITOBOM IIEHHOM OyMaru u nopy4urens (rapaHTa) pu yCJIOBUU OTCYTCTBUS pEHTHHTa BBITyCKa.

Jlns nenel HacTOANIEH METOIMKHU BBIICISAIOTCS CIEIYIOIINE arperupOBAHHBIE CEKTOPBI SKOHOMHUKHU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBINA CEKTOD;
CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpCIlI/ITHHﬁ CIIp3 1 MO KAXJAOMY aHAJIOTY PAaCCYHUTHIBACTC B CICAYIOLIEM ITOPAIKE:

CrSpread; = YTM; —;
rie,
YTM; — nOXOIHOCTH K TOTameHuto/odepTe i-oro aHajora 1o IeHe 3aKpPbITUS;
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- 6€3pI/ICKOBaS'I CTaBKa OOXOAHOCTH, «CTpaHa PUCKA» KOTOPLIX COOTBCTCTBYCT «CTpPAHC PHUCKaA»
OHGHHBaeMOﬁ HCHHOﬁ 6}7MaFI/I, OIpE€ACIICHHAsA B COOTBETCTBUU C HpHJ’IO)KGHI/IeM 2.

MenuaHHbI KpEAUTHBIA CHP3JI pacCUMThIBAETCs 3a mociennue 20 TOProBBIX JHEH HAa OCHOBaHUU
MOJIyYEHHBIX KPEAUTHBIX CIPENOB aHANOroB. IIpu pacyere 3HaueHHs] MEIMAHHOIO KPEOUTHOTO CIIpena
MIPOMEXKYTOYHBIC OKpYyTJCHUS 3HaueHud CrSpread; He TPOU3BOIATCS, PE3YJIBTAT pacyeTa OKPYIISICTCS
10 IIPAaBWJIAM MaTEeMaTHYE€CKOTO OKPYIJICHHUS C TOYHOCTHIO 710 2 3HAKOB MOCJIE 3aIATOH.

4.  CpenHsisi HHIMKATHBHAs 1leHAa, onipeaeeHHass no meroauke «Cbonds Estimation Onshorey,
packpbIBaeMast TpYMIIONi KOMITaHU I Cbonds
(https://cbonds.ru/company/Chonds_Estimation_Onshore)

5. HupaexkcHas uneHa, omnpeneneHHas mno Meroauke RUDIP RUS (1o uCXoIHBIM [1aHHBIM,
OTHOCSIIMMCS K | Wim 2 ypOBHIO), pacKpbiBaeMass WH()OPMANMOHHO-aHATHTHYECKUM TPOAYKTOM
RuData Price MexayHapoaHou UHpOPMALMOHHOMN TPYIIIBI «MHuTepdakce»
(https://rudata.info/aboutDB/data-price)

6. HnaexcHas ueHa, onpeaenennasi no Mmeroguke RUDIP (o ucxoaHbIM JaHHBIM, OTHOCSIIIUMCS K
1 wnmu 2 ypoBHIO), packpbiBaemas HWH(OpPMAIIMOHHO-aHATUTHYECKUM mpoaykTom RuData Price
Mexaynapoanoin uHpopMaimonHoit rpymmsl  «MHTepdakc» (https://rudata.info/aboutDB/data-
price)

7. UuaukaTuBHAsi LeHa, ompenejeHHass mo Mmeroauke «Cbonds Valuation», packpsiBacmas
rpymmoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

8. WuauxkaruBHasi UeHa, ompenejenHas no meroauke «Cbonds Estimation», packpeiBaemas
rpynmoii kommanuii Cbonds Ha naty onpenenenust CHA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. Henst mo Meroauxke HPJI, oTBeuaomme KpUTepUAM HCXOAHBIX JAHHBIX 3-r0 yYpOBHSI B
coorBercTBHE ¢ MCDPO13

B kadecTBe crnpaBeIIMBOM CTOMMOCTH IIEHHBIX OyMmar HCIOJB3YyeTCsl IIeHa Ha JaTy OIEHKH IO
Meronuxe HP/I.

2. WupexcHass meHa, ompenejeHHass mo meroguke RUDIP RUS (o WCXOIHBIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO), packpbiBaeMasi HH(GOPMAIIMOHHO-aHATUTHYECKUM poaykToMm RuData
Price MexnyHapogHon MH(POPMALIMOHHOM IpyHnIbl «MHuTepdakc»
(https://rudata.info/aboutDB/data-price)
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3. Lena Bid, onpenenennass mo Mmeroauke «Cbonds Estimation Onshore», packpsiBacmas
rpynmoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. HUnpexcHas uneHa, onpenejaeHnasi mno Mmeroanke RUDIP (1o ucXoaubIM JaHHBIM, OTHOCSAIITUMCS
K 3 ypOBHIO), pacKpbiBaemas HH(OpMaIMOHHO-aHAMTHYECKUM mpoayktoM RuData Price
Mexnynapoanoir uHpopmannonnoi rpymmsl «HMuTepdarc» (https://rudata.info/aboutDB/data-
price)

5. OueHka oneHIHKOM

B cnyuae HEBO3MOXKHOCTH MTPOU3BECTU OLICHKY IO YKa3aHHBIM MOJIEJSM JIJIsl OLICHKU CIPaBEIJIMBOM
CTOMMOCTH UCIOJIb3Yy€ETCA LIEHAa, ONpe/ieieHHasl Ha oOCHOBaHMU OTueTa OLEHIINKA, COCTABJICHHOTO HE paHee
6 (LLlectn) mecsitieB a0 natel onpenenenus CHA.

B nepuon Mexny jaTamu OLIEHKHU OIPEEIICHHAs OLEHIIMKOM CIIPABEIMBAsi CTOMMOCTD BIIOXKEHUSI HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HUKHOBEHHUS COOBITUH, BEAyIIMX K OOECHEHEHHIO COIJIACHO
ITpunoxxennem 2.

[Ipy BO3HHMKHOBEHHHU COOBITHS, BEIYIIEro K OOECIICHEHHIO BIIOXKEHUS, YIpaBIdiomias KOMIIaHUS
00s13aHa OCYILIECTBUTh BHEIIJIAHOBYIO OlleHKY B TeueHue 20 ([IBanuaTtu) queil. CnpaBeananBas CTOMMOCTb
OTpesieNsieTCs] B COOTBETCTBUM C HOBBIM OTUETOM OICHINMKA, a J0 €ro MOJIY4YeHHUS] B COOTBETCTBUH C
METOJIOM KOPPEKTUPOBKH CIIPABENIIMBOM CTOMMOCTH, IpeaycMoTpeHHoU [Ipunoxennem 2.

5.6.3.2.1.2. I]ennvie oOymacu unocmpannozo Imumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUIL

OrneHka CIpaBeTUBOM CTOMMOCTH OCYHIECTBIISIETCS B COOTBETCTBHM C METOJIAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.3.2.2.  Jloneevie yennsvie dymazu

5.6.3.2.2.1. I]lennvie Oymazu poccuiickozo IMuUmenmada, 34 UCKIIOUEHUEM WEHHbIX Oymaz
MeHcOYHAPOOHBIX KOMNAHUL

CrpaBeanuBas CTOMMOCTh /10JIeBbIX ILEHHBIX Oymar, oOpamaronmxcs Ha pPOCCHICKUX H
MHOCTPAaHHBIX (POHIOBBIX OMpXKax, ONpeAeseTcs CIeAYIOUMM 00pa3oM (B MOPsIKE MIPUOPHUTETA):

Ouyenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

Mopenb KOppeKTHPOBKH LEHbI
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B cooTBeTcTBUM € MOJIEIbIO OLIEHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE UCTOPUUYECKOM LIEHbI (MOJENb
CAPM). [lanHass KOPpEKTUPOBKA MPUMEHSETCS B CIIydae OTCYTCTBHUS HAOJIIOAAeMOM IIEHBI B TCUCHHUE HE
6omee 10 (Hecsatn) paboumx paHed. B cimyuyae nNpuHATHS OpraHU3aTOpPOM TOPTOBIM pPEIICHHS 00
UCKITIOYEHUH IEHHBIX Oymar M3 CIHcKa LEHHBIX Oymar, IOMYLIEHHBIX K Topram, W (WJM) B cllydae
INPUHATHS PEIICHUs O MNPEKpaIleHUH TOProB, a TaKXKE €CJIM TOPIU IpEeKpallleHbl B COOTBETCTBHM C
MpaBWJIaMU MPOBEACHUS JINCTUHTA OpPraHU3aTOpa TOPTOBIU 0O€3 MPUHATUS PEHICHHUS O MpPEeKpaleHUU
toproB, Mozaenb CAPM B nenax omnpeneneHusl CIpaBeAJUMBON CTOMMOCTH OLIEHMBAEMOI0 AKTHBA HE
MIPUMEHSIETCS C AaThl MPEKPAIICHUs TOPTOB.

Jlig neneilt OLlEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCS CPAaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpEeJIeJIEHHBbI MPOMEXYTOK BPEMEHH) aHAIN3UPYeMOro (MHAHCOBOI'O HMHCTPYMEHTA C JMHAMUKOM
PBIHOYHBIX HHIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe UCNOIB3YEMCA.

® I POCCHMCKMX IIEHHBIX OyMar, JONMYIIEHHbIX K TOpraM Ha POCCHHCKHX OMpiKax - MHJIEKC
Mockosckoit bupxu (IMOEX);

B ciyuae, ecnu BamoTa MHJEKCAa OTJIMYAETCS OT BAIOTHI OLIEHMBaeMOM LIeHHOW Oymaru, pacyer
MIPOU3BOJIUTCS C YIETOM KypPCOBOHM PasHUIIBI IO KypCy, OMPEIENIIEMOMY B COOTBETCTBUH C paszienom 18
Hacrosmux [Ipasui.

dopMya pacyeTa CpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyna pacyeTa oxugaeMoit joxoanoctu moaenu CAPM:
E(R) = Rf + B (Ry — Rf)

Pm;
Ry = -1
Pm,

[Tapametpsr popmyi pacuera cripaBeIuBoi ctoumoctu, Mmoaenu CAPM:

P, — cipaBeniBasi CTOMMOCTb OJTHOM IIEHHOM OyMaru Ha J1aTy OIpeJleNIeHus! CIIpaBeIMBON CTOMMOCTH;
Py — mocnenHsst onpeaeneHHasl CipaBeIiinBasi CTOMMOCTh IIEHHON OyMaru;

Pm; — 3HaueHHe ppIHOYHOTO HHIMKATOPA Ha JIATy OMpPEeSICHHsI CIIPAaBENINBON CTOUMOCTH;

Pm, — 3Ha4YeHne ppIHOYHOT'O MHMKATOPA HA MPEABIIYIYIO ATy ONpeIeIeHuUs CIIPABEINIMBOM CTOUMOCTH.
E(R) — oxumaeMast TOXOAHOCTb IIEHHOM OyMaru;

B — bera xoadduureHT, pacCUUTaHHBIA MO M3MEHEHUSM IIeH (3HAYCHUH) PHIHOYHOTO HMHIMKATOpa U
W3MEHEHHMSIM IICHbI IIeHHOW Oymaru. [ns pacuera kodddummeHta [ UCHONB3YIOTCS 3HAYCHHS,
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OIlpe/ieJICHHBIE 3a MOCJIeAHUE 45 TOProBeIX AHEW, MPEIUIECTBYIOIIUX JAaTe ONPEAEICHUs CIPaBEINBON
CTOUMOCTH;

Ry - 10XOIHOCTH PBIHOYHOI'O HHIUKATOPA;

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

be3puckoBas craBka JOXOIHOCTH ONIPEAEIAETCS Ha JaTy ONPEAEIICHHAs CIIPAaBEJINBON CTOMMOCTH.
be3puckoBas craBka JAOXOJHOCTH IPUBOAMTCS K KOJMYECTBY KAJICHIAPHBIX JHEW MEXKIy IaTaMH €€
pacuera 1o opmyie:

R = (Ry/365) x (T, — Ty)
re:
rae (T; — Tp) - KOIMYeCTBO KaleHIapHbBIX THEH MEXIY YKa3aHHBIMHU JIaTaMH.
T, —nara onpenenenus crpaBeJInBON CTOUMOCTH;
To — mpenpIaymas jata onpeaeeHus CupaBeiyInBO CTOUMOCTH.

Jlis 1eHHBIX OyMar pocCHHCKUX 3MHUTEHTOB, TOPryeMbIX Ha MockoBckoil bupxke, 6Ge3puckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONpeEJeNieHHas B COOTBETCTBUU CO 3HAUYEHHEM KpUBOM OECKYNOHHOMU
noxoaHoctu (craBka KBJ/[) rocymapcTBeHHBIX LieHHBIX Oymar Ha MHTepBaJie B OAMH roj. B pacuere
HCIIOJIB3YIOTCS:

e MeToAMKa pacuéra KpUBOM OECKYNOHHOM JIOXOJHOCTH TOCYIApCTBEHHBIX  OOJIMTraIuid,
omnpezaeneHHas MOCKOBCKOM OUp:Keit;
e JMHaMHUYecKue rnapameTpbl G-KpHUBOH MO COCTOSHUIO HAa KaXKJbl TOPTOBBIM J€Hb, MyOIUKyeMble

Ha opuMambHOM caiiTe MOCKOBCKOI OUpPKH.

CraBka KB/l paccuntbiBaercss 0€3 MPOMEXKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO JO 2 3HAKOB IOCIE
3amnsATo! (B MPOLEHTHOM BBIPAXKEHUH).

JUis 1eHHbIX OyMar MHOCTPAaHHBIX AMHUTEHTOB B KayecTBe OE€3pUCKOBOI CTaBKU JOXOJHOCTH
IPUMEHSETCS CTaBKa M0 TOCYJapCTBEHHBIM OyMaraM, «CTpaHa PHUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe
pHUCKa» OLIEHUBAaEMOM LIEHHOM Oymaru, onpeJieieHHas B CooTBeTCTBUU ¢ [Ipunoxenuem 2.

bera xoapdunuenr -
Covariance (R,, Rpy,)

Variance (R,,)

Pai Pmi
R, = ~1, Ry

=—-1
Paj_4 Pm;_4

R, - IOXOHOCTh aKTHBA;

Pa; — neHa 3akpbITHs akTHBA Ha JATYy i;

Pa;_; — npenpiaymias neHa 3aKpbITUS] aKTHBA;

Ry, - IOXOJHOCTh PBIHOYHOTO MHMKATOPA;

Pm; — 3HaueHKe ppIHOYHOTO MHAUKATOpA Ha JaTy i;
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Pm;_, — npenpiayiiee 3Ha4eHUE PHIHOYHOTO UHAUKATOPA;
i =1..N, ToproBsie JHU, IPEALIECTBYIOIINE JaTE ONPEIEICHUS CIIPpaBeIMBOI cTouMocTu. st pacuera
JOXOJTHOCTH aKTHBA M PHIHOYHOTO MHJUKATOpa (OEHUMapKa), UCIIONb3YIOTCS 3HAYCHHUSI LICHBI 3aKPBITUS U
PBIHOYHOTO HWHIMKATOpa 3a IMOocjieaHue 45 TOpProBeIX ITHEH, MPEANISCTBYIOIIME AaTe€ ONpeaesICHUs
CIpaBeAJINBOM CTOUMOCTH.
bera koaddunmeHT paccuuThIBacTCA HA JIaTy, NPEIIICCTBYIONIYIO JaTre ONpPEICICHHUS
cnpaBequBoi ctouMoctu. Ilpu 3Tom nmata pacuera bera koadduimenTa qomKHA SBISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu moaenn CAPM B nensx pacyera bera koaddunuenta:
® Ui IEHHBIX Oymar pOCCHMCKHUX 5SMHUTEHTOB IPUMEHSIIOTCA 3HaueHus LleHbl 3akpbITHs Ha
MockoBckoil bupske npu ycioBuu noATBEPKIACHUS €€ KOPPEKTHOCTU B COOTBETCTBUU C TOPSAIKOM
oTpe/ieNIeHUs CIPaBeUIMBON CTOMMOCTH LIEHHBIX Oymar Ha 1 ypoBHe.
e ISl LIGHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB MPUMEHSIOTCS 3HaUeHUs L{eHbl 3aKpbITHS OUpPKU, HA
KOTOPOU ompejereHa HaJiexalias KOTHPOBKA YpOBHs | nepapXuu crpaBeUIMBOM CTOMMOCTH Ha
JaTy, NPEAIIECTBYIONIEH 1aTe BOSHUKHOBEHUS OCHOBAaHUM Uil mpuMeHeHus mojenu CAPM.
[Tonydyennoe 3nauenne beta koaduipieHTa okpyriasieTcs mo npaBuiIaM MaTeMaTHIECKOT0 OKPYTICHUS
70 5 (msITH) 1eCATHYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccunTsiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUN.

IIpoune ycnosus:

[lena 3akpbITHS aKTHBa Ha JaTy ONPENENIEHUS CIPABEUIMBOM CTOMMOCTH B MOJIENM HE
YUUTBIBACTCS.

IIpy OTCYTCTBHH LIEHBI 3aKPBITHS, OTBEYAIOIIEH YCIOBUAM, YCTAHOBICHHBIM [ IpaBunamu, B Kakoi-
1100 TOProOBBIN JIeHb B Meprojie 45 TOproBeIX AHEH, Ha JaTy pacdyera koadduuuenta bera, nndopmarus
0 3HAYEHUHU PIHOYHOTO MHANKaTOpa (OeHuMapka) 1 0€3pUCKOBOM CTaBKH 3a 3TOT TOPTOBBIN IEHb B MOJIETTU
HE YUUTBIBAETCSI.

[Ipy HanmMuuM LEHBl 3aKpPBITHUS, OTBEYAIOUICH YCIOBHUSAM, YyCTaHOBJIEHHBbIM [IpaBunamu, u
OTCYTCTBUH 3HaU€HHsI ppIHOYHOTO MHAMKaTOpa (OeHUMapka) B KaKOH-11O0 TOPTroBBIN JeHb B nepuoe 45
TOPTrOBBIX JHEH, Ha naTy pacueTa Kodpdunuenta bera, 3HaueHNe ppIHOYHOTO UHIUKATOpa (OeHUMapKa) 3a
9TOT TOPIOBBIH I€Hb IPUHUMAETCS PABHBIM IIOCIIEIHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUs1 OE3pUCKOBON CTaBKH Ha J1aTy pacyera, 3HaueHue 0e3pHCKOBON CTaBKU
3a 9TOT J€Hb IPUHUMAETCS PaBHBIM IIOCIEAHEMY U3BECTHOMY.

C natpl BOBHUKHOBEHHS OCHOBaHUU sl mpuMmeHeHus monaenu CAPM no nmaTel mpexparieHus
ocHOBaHUHU i puMeHeHHus moaen CAPM wucnoneiyercs nHpopMalys TOJIBKO TOW OMpXkH, KOTOpas
olpeziefieHa Ha AaTy BO3SHUKHOBEHHS OoCHOBaHMM A1 npuMenenus mojenu CAPM. K takoit nundopmanun
OTHOCHTCS CIEAYIOLIUE 3HAUECHUS:

® IICHA 3aKpBITHS,

L4 3HAYCHUC PBIHOYHOI'O MHAUKATOpA.
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B ciyuae ecnu OupikeBOil MHAEKC OCHOBHOTO PBIHKA, MpUHUMaeMblii YK B KauecTBe pbIHOYHOTO
uHAMKaropa (OeHuMapka), Ha JaTy OLIEHKH HE PacCUUTBIBAETCS M0 NMPUYMHE BBIXOAHOI'O (HETOPrOBOIO)
IHS Ha COOTBETCTBYIOLIEH OHMp)Ke, TO OLIEHKAa CIPABEMJIMBON CTOMMOCTH C HCIOJIb30BAaHHEM MOJIEIIU
CAPM ocy1ecTBisieTcsl ¢ y4eTOM TUHAMUKH COIIOCTaBUMOI'O MHJAEKCAa MHOM Oupku. B Takoit cutyanuu
VYopapnsoomas KOMIaHUs ONpenesseT OUpKy M COINOCTaBUMBIM HMHAEKC HAa OCHOBE SKCIIEPTHOIO
(MOTMBMPOBAHHOI'0) CYXJIEHHUS C YyYeTOM MpPHUHLUIA CTPAaHOBOM M OTPACIEBON NPUHAJIEKHOCTH
OLIEHMBAaEeMOI Oymaru.

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OneHka oneHINKOM

B ciyuae HEBO3MOKHOCTH TTPOU3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOAMHM TSl OIIEHKH CITPaBeJIMBOU
CTOMMOCTH UCIOJIb3Y€ETCA LIEHa, ONpeieieHHasl Ha oOCHOBaHMU OTueTa OLEHIINKA, COCTABJIEHHOTO HE paHee
6 (Lllectn) mecsiieB a0 natel onpeaenenus CHA.

B nepuoa MCxKay aAartaMu OLICHKU OIIPEACIICHHAA ONCHIIUKOM CIIpaBCJIMBasA CTOUMMOCTD BJIOKCHUS HE
U3MCHSACTCA.

[Ipy BO3HUKHOBEHHHU COOBITHS, BEIYIIETO0 K OOECIICHEHUIO BIOXKEHUS, YTPABIAIOIIAs KOMITaHHUS
00s13aHa OCYIIIECTBUTH BHEIUIAHOBYIO O1leHKY B Teuenue 20 ([[Bamnaru) nueit. CripaBeyiuBasi CTOUMOCTh
ONpPENEIsAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

5.6.3.2.2.2. Ilennvie Oymazu UHOCMPAHHO20 IMUMEHMA U UEHHble 0yMAzu MeHcOYHAPOOHbBIX
Komnanui
OrneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAaMHU, YKa3aHHBIMH B
[Ipunoxennn 6.
[Tpu ucnons3oBaHuM 7151 OLICHKH N5 orfeHKH Mozenu CAPM npuMeHsieTcss MoIeTTb KOPPEKTUPOBKU
IIEHBI, ONMUCAaHHAs B 1. 5.7.3.2.2.1 ¢ y4eTOM CIeayrONuX 0OCOOCHHOCTEH:

B kadecTBe pHIHOYHOrO HMHJAMKAaTOpa (OE€HUMapKa) HCHOJB3YyeTCS MHAEKC OMpXKH, Ha KOTOPOMH
olpezesieHa CIpaBeUIMBas I1i€Ha YpoBHS | HepapxXuum CHOpaBEIJIMBOM CTOMMOCTH Ha  JaTy,
MpeIeCTBYIONIEH /1aTe BOSHUKHOBEHMs] OCHOBaHUHU 1isi nmpuMmeHeHus monenn CAPM. (mpumensiercs
COOTBETCTBYIOLIUI MHJEKC U3 MepeyHs (POHIOBBIX HHJIEKCOB, MPUBEACHHBIX B IIpnnoxkennu Kk YKa3zaHHIO
banka Poccum ot 5 centsaopsa 2016 roga N 4129-Y "O cocTtaBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
MHBECTULIMOHHBIX (DOHJOB M AKTUBOB IMAEBBIX WHBECTHLMOHHBIX (QoHAOB"). B ciyuae oTcyTcTBHS B
yKa3aHHOM [Iepe4yHe HHJEKCca IO JOCTYIHON OHupiKe, HHIEKC OMNpEeNeNseTcs B COOTBETCTBUU C
IIpunoxenuem 4.
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I[To neno3uTapHBIM pacCKaM HCIIONB3YeTCs PHIHOYHBINA HHAEKC (OEHUYMapK) B OTHOIIEHUH 0a30BbIX
akTuBOB. [Ipu 3TOM BBIOHpaeTcs nHAEKC (OeHUMapK) Toi OUP>KeBOM IIIOIIAAKH, B CTpaHe KOTOPOU BeIeTCs
OCHOBHAsl ACSITEIIbHOCTh YMUTEHTA MIPE/ICTABISIEMOr0 aKTHBA JIEIO3UTAPHON PACIIUCKHU.

JUigs  akuMii  MHOCTpPaHHBIX SMUTEHTOB, NaeB (AaKUMil) HMHOCTPAHHBIX (POHAOB, AaAKIUI
MEX/YHapOAHbIX KOMIIAHUH B KadecTBE OE3pUCKOBOM CTABKU JIOXOJHOCTH IPUMEHSETCS CTaBKa IO
roCcy/IapCTBEHHbIM OymaraM B BaJIOTE€, COOTBETCTBYIOILEH BaJIIOT€ HCXOJHON KOTHUPOBKM | YpOBHS
oLieHuBaeMol akuuu (rmasi). [l neno3uTapHbIX paclucok B KayecTBe 0€3pHCKOBOM CTaBKU JTOXOJHOCTH
MPUMEHSETCS CTaBKa 110 TOCYJapCTBEHHBIM Oymaram, «CTpaHa pHCcKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOPOM BEJIETCSI OCHOBHAS I€ATEIbHOCTD YMUTEHTA IIPEICTABIISIEMOIO AKTHBA JEMIO3UTAPHON PACIIMCKHU.
IIpu ucnons3oBanuu moaenu CAPM:

e B Ienax pacyera bera koaddunmenta 11 akiuii THOCTPaAHHBIX YMUTEHTOB, 11aeB (aAKLMA)
WHOCTPAaHHBIX (POHIOB, KUK MEKTYHAPOIHBIX KOMIAHHUNA U JIETIO3UTAPHBIX PACTIHCOK
MIPUMEHSIOTCS 3HAYSHUS LIEHBI 3aKPbITHsI OMPKU (TIPU YCIIOBUH MOJITBEPHKACHUS €€ KOPPEKTHOCTH
B COOTBETCTBHUH C TOPSIIKOM OIpEeNICHHs CIIPABEVIMBOIM CTOMMOCTH IIEHHBIX OyMar Ha 1
YPOBHE), Ha KOTOPOI1 ompeiesieHa Ha/ulexaniasi KOTUPOBKa YpOBHA | HepapXuu cripaBeyInBOI
CTOMMOCTH Ha JaTry, IPEALIECTBYOIIEH JaTe BOSHUKHOBEHNS OCHOBAHUH JJIs1 IPUMEHEHUS
monenu CAPM;

e ISl IENO3UTAPHBIX PACIIMCOK B KayeCcTBE MOKazaTens Py ncnosb3yercs 1eHa 3aKpbITUs caMoi
JENO3UTAPHOM PACIIACKHU.

5.6.3.2.2.3. leno3umapmuwie pacnucku
Ouenka, 0CHOBAHNHAA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

JUis 1eno3uTapHbIX PACIUCOK, MPEACTABISIEMbI aKTUB MO KOTOPBIM TOPIyeTcs Ha JOCTYIHBIX
PBIHKAX HCIIOJB3YETCS II€HA MPEACTaBIIIEMON IIeHHOW Oymaru (0a30BOro akTHWBa), OMpECICHHAs B
COOTBETCTBUH C MOJIENISIMU OLIEHKH CTOMMOCTH LIEHHBIX OyMmar, Al KOTOPBIX ONpeeNsieTcs aKTHBHBIHI
PBIHOK B 3aBUCUMOCTH OT SMHUTEHTa OyMaru (pOCCUICKUN/MHOCTPaHHBIN).

Jl1s neno3uTapHbIX pacUCOK, MPEICTABISIEMbIl aKTUB 110 KOTOPHIM HE TOPTYETCsl Ha JOCTYIHBIX
PBIHKaX, CIPaBeUINBasi CTOMMOCTB JIETIO3UTAapHON pacnucku onpenensercs no mogenu CAPM B nopsake,
YCTaHOBJIEHHOM JJIsl OLIEHKH aKUUH MHOCTPAaHHBIX SMUTEHTOB, B TOM YHCJIE MaeB (aKIMil) HHOCTPaHHbBIX
MHBECTULMOHHBIX (DOHJIOB, aKIIUN MEXKTyHAPOIHBIX KOMIAHUNA U IETIO3UTAPHBIX PACIIUCOK B1I. 5.7.3.2.2.2.

OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

OneHka oneHIuKOM
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B cnyyae HEBO3MOXKHOCTH MPOU3BECTH OLIEHKY YKAa3aHHBIMH CIIOCOOaMHM JJIsl OLIEHKHU CIIPABEINBOM
CTOMMOCTH HCII0JIb3YETCs LIeHa, OIpeieJIeHHas Ha OCHOBaHUU OTyeTa OLEHIIMKA, COCTABICHHOIO HE paHee
6 (Lectn) mecsues a0 aatsl onpeneneHus CHA.

B nepuoa MExKAy AaraMu OLCHKU OIIPEACIICHHAA ONCHIIUKOM CIIpaBCJIMBast CTOMMOCTD BJIOKCHUS HC
U3MCHACTCA.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOXKEHUS, YTPABIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baamarn) gaeit. CripaBeninBas CTOMMOCTh
OTIpE/IETISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIKKA.

5.6.4. OueHnka o0Uraumii, 1Jisi KOTOPHIX OCHOBHBIM PHIHKOM SIBJISIETCS] BHEOUP:KEBOI
PBIHOK

PoIHOK [U1s1 0OIMrauu, 11 KOTOPOH OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMP)KEBOM PHIHOK, PU3HACTCS
HeaKTUBHBIM. CTOMMOCTb IIEHHBIX OyMar B cily4ae HaJu4us MIPU3HAKOB 00ECIEHEHUS! U OTCYTCTBUS 1I€H
aKTUBHOTO OCHOBHOIO pblHKa Ha jaary onpeneneHuss CHA M LeHbl, pacCUMTaHHON HaOII0aeMbIMU
ucroyHukamu uadopmanuu (B T.4. HKO AO HP /), no3Bosstonieil onpeneanTs CpaBeiIMBy0 CTOUMOCTb
Ha gary onpeneneHns CYA, omnpenensercsi B COOTBETCTBUHM C  MOPSJIKOM  KOPPEKTHPOBKH,
npenycMoTpeHHbIM [punoxenuem 2.

5.6.4.1. Ilennwvie dymazu poccuiickozo smumenma, 3a ucknouenuem I'OBO3 P® u yennvix oymaz
MeNHCOYHAPOOHBIX KOMRAHUTL

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

CrpaBeyivBasi CTOMMOCTb Ul OOJIMTrauuii onpezensercs CIeAyUMMH crocodamu (B MOpsKe
MIPUOPUTETA):

1. Hensl mo metoguke HPJI, oTBeyaronme KpuTepusiM HCXOIHBIX JaAHHBIX 1-r0 U 2-10 ypOBHSH
B coorBeTcTBUM ¢ MCPO13.

2. Moaeab OL€HKH 110 AHAJOTHYHBLIM 00U AUAM

[lena ompenensieTcsi, Kak MPUBEACHHAS K JaTe€ OIEHKHA CTOUMOCTbH JIEHEKHBIX MIOTOKOB 10 OOJIHUTAIIH
710 MOMEHTA TIOTallICHHsI, PACCYMTAaHHAs C UCIIOJIb30BAHHUEM PACUETHOMN CTABKHU JOXOHOCTH (I') 3a MUHYCOM
HKJl na naty ouenku. Onpenenenue tepmuHa «lloramenue» mnpeacrasieHo B I[lpunoxkennn Nel k
HactosmuM [IpaBunam.

Pacuer nmpuBeAeHHON CTOMMOCTH TTPOU3BOIUTCS IO CIIEAYIOIIEH hopMyie:

000 «KMHETUK  KATTATATII»
ConomaxvH Bagum AnbbeptoBuy
13.07.2023 13:00:49




Bx.Ne 2023071313135171427

000 "CAK "TAPAHT"
ECAYJIKOBA TATBAHA
CTAHINCIIABOBHA

1207 2022 12*1KR-R?2

Bx.Ne

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYECTBO OCTABIIMXCS HA JIaTy OICHKH IJIATS)KEH MPOIICHTOB M/MIIM OCHOBHOW CYMMBI JIOJITa
T10 JIOTOBOPY (ZIEMIO3UTY, TOJTOBOM IIEHHOM OyMmare);

CF; - BemuuuHa 1-TO IUIaTexa;

t; - mara i-ro ruaTexa;

to - JaTta OLIEHKHU.

CraBka JOXOJHOCTU ONpENENAeTcs, KaK CpeJHee 3HAa4eHHE JIOXOAHOCTEH K IOraleHHIo,
paccuMTaHHBIX OT KOTUpOBOK mo Meronuke HPJ] Ha naTy oueHkHM 1o BbIOpaHHBIM YHpaBistolei
koMiaHueil ®oH/1a aHaJOTMYHbBIM OOJUTalUAM, 110 KOTOPBIM TaKas KOTUPOBKA pacCUUTHIBANIACh Ha ATy
OLIEHKU. AHAJIOTUYHbIE IIeHHbIEe OyMaru BbIOMpAIOTCS U3 TOTO e CErMEHTa LIEHHBIX OyMar, K KOTOpOMY
OTHOCUTCSl OleHHBaeMasi oOmuranus. Koin4ecTBO aHAIOTWYHBIX OOJHTraIyid, yIOBICTBOPSIOMINX
JAHHOMY YCIJIOBHMIO Ha JaTy OLIEHKH, OJKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHne TepMUHOB
«AHanoruyHass oOmurauus» MU «CerMeHTanusi obOnuraumii» mnpexacrasieHsl B I[lpunoxenun Nel
HactoamuM IIpaBuiam. B Tom ciydae, ecnM B CETMEHTE, KOTOPOMY IIPUHAJUIEKUT OLIEHUBaeMas
oOnuranus, HeBO3MOXXHO BbIOpaTh 3 (Tpu) aHamornyHsle 0OIUTralMM, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JIOJDKEH OBbITh YKPYIHEH 3a CueT MCKIIIOYEHHUs CEeTMEHTAllUuH 1Mo CpoKy. B Tom ciyuwae, ecnu u
MIOCJIE€ UCKIIIOUEHUS! CETMEHTAIIMU 110 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHanornuHsle oGnuranuu, To
CETMEHT, B KOTOPOM HIIYTCsl aHAJIOTH, JOJKEH OBbITh YKPYITHEH TAKXKe 3@ CUET UCKIIIOYEHHUsI CerMEHTaLuU
no pedtuHry. CHHCOK BBIOPAHHBIX AHAJOTHYHBIX OOJUTAIMK [JI1 OLIEHMBAEMOW IIEHHOW Oymaru
NUCBbMEHHO coolmaercs Crnenuanu3upoBaHHOMYy jAeno3uTaputo  @Ponpa. CraBka J10XOIHOCTH
paccuuThIBaeTCs Mo Gopmyiie:

IiV=1 YTML
N )

eoe:

N - xonMuYecTBO aHAOTHYHBIX obmurammii (N>=3);

YTM; - >pdexTrBHasS TOXOIHOCThH I-0M aHAJIOTMYHON OONHMralMd Ha ATy OLICHKH, % TOJIOBBIX,
paccurTaHHast OT KOTUpOoBKH 110 Meroauke HP/I.

Onpenenenne 3¢ HeKTUBHON CTaBKU JOXOJIHOCTH JTOJTOBOM IIeHHON OyMaru ykaszaHo B [Ipunoxenun
Nel x nacrosimum IIpaBunam.

3. CpenHsis MHIMKATHBHAS IleHA, onpeaeieHHas o MmeToauke «Cbonds Estimation Onshorey,
packpeiBaeMas rpymmnoi kommanuii Cbonds (https://cbonds.ru/company/Chbonds_Estimation_Onshore)

4. Unpexkcnasi ueHa, ompeaejenHass no Meroguke RUDIP RUS (mo ucxomHbIM JaHHBIM,
OTHOCSIIIMMCA K 1 miu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIMOHHO-aHAIMTHYECKUM MpoiykToM RuData

Price Mexaynapoanoii uadopmarmonnoii rpymmsl « MaTepdaxcy (https://rudata.info/aboutDB/data-price)
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5. MuaexcHas nena, onpeneaennas no meroguke RUDIP (1o ucxoaHbIM 1aHHBIM, OTHOCSIIIUMCS
K | unm 2 ypoBHIO), packpeiBaeMas HH(OPMAIMOHHO-aHATIUTHYECKUM MpoAaykroM RuData Price
Mexynapoanoi uadopmarmonHoi rpymmsl «aTepdakcey (https://rudata.info/aboutDB/data-price)

6. MuaukaTuBHasl 1eHa, ompeaejeHHass mo Meroauke «Cbonds Valuation», packpsiBacmas
rpynmnoi komnanuii Cbonds (https://cbonds.ru/company/Cbhonds_Valuation)

7. AnaukaTUBHAsI 1leHa, omnpenejeHHas nmo Meroauke «Cbonds Estimation», packpeiBacmas
rpynmnoi komnanuii Cbonds Ha naty onpenenenus CUA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

1. Hensl mo meronuxke HPJ/I, oTBeuaronue KpuTepusim MCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBUH ¢ MCPO13

B kadectBe crmpaBeqIMBOIl CTOMMOCTH IIEHHBIX OyMmar HCIIOJIB3YEeTCsl I1I€Ha Ha J1aTy OIEHKH,
paccuntanHas HKO AO HP/] no Meroguke HP/I.

2. UnpexcHasi uneHa, ompeaeneHnass no meroauke RUDIP RUS (o wucxomHeiM JaHHBIM,
OTHOCALIMMCS K 3 YPOBHIO), pacKpblBaeMasi HH(POPMALlMOHHO-aHATUTHYECKUM MTpoaykToM RuData
Price MexnyHapogHou MH(POPMALIMOHHOM TPYMIIBI «MHuTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onmpenenennass mo meroauke «Cbonds Estimation Onshore», packpriBacmast
rpymmoi kommanuit Cbonds (https://cbonds.ru/company/Chbonds_Estimation_Onshore)

4. HUnaexcHas neHa, onpenejiennasi no meroanke RUDIP (1o ucxoaubIM JaHHBIM, OTHOCSIITAMCS
K 3 YpOBHIO), pacKkpbiBaemass HH(pOpPMaIlMOHHO-aHAIUTHYEeCKUM TpoaykromM RuData Price
Mexnynapoanoin uHpopmanmonHoi rpymmsl «MuTepdakc» (https://rudata.info/aboutDB/data-
price)

5. OuneHka OLEHIIUKOM

JI7sl OLlEHKHU CHpaBenIMBOM CTOMMOCTHU HCIIONB3YETCS 1I€Ha, ONpEAENICHHAass Ha OCHOBAaHUU OTYEeTa
OIICHINMKA, cocTaBlieHHOTro He paHee 6 (llectn) mecstieB 1o gatel onpeneneHus CHA.

B nepuoa Mexay naTamu OLEHKH ONpe/iesIeHHas OLICHIIIMKOM CIIPABEIJINBasi CTOMMOCTD BIIOKEHUS HE
U3MEHSIETCA 32 UCKIIOYEHHEM CIy4yaeB BO3HHUKHOBEHHUS COOBITUH, BEAyHMIHMX K OOECHEHEHHIO COIJIACHO
ITpunoxenuem 2.

[Ipy BO3HHUKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOXKEHUS, YTPaBIAIOIIas KOMIIaHUS
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (/IBaamaru) gHeit. CripaBenanBas CTOMMOCTh
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OTpEEseTC B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a JI0 €ro MOJIyYEeHHUS B COOTBETCTBUU C
METOJIOM KOPPEKTHUPOBKU CIIPABEITINBOM CTOMMOCTH, peaycMoTpeHHoi [Ipunoxenuem 2.

5.6.4.2. llennvte oOymacu unocmpannozo 3Imumenma, I'OBO3 P® u wuyennvie Oymazcu
MeHCOYHAPOOHBIX KOMNAHUIL

OreHka crpaBeJIMBOM CTOUMOCTH OCYIIECTBIIIETCS B COOTBETCTBUU C METOJIaMU, YKa3aHHBIMHU B
[Tpunoxenuun 6.

5.7.5. OueHka 10J1eBbIX HEHHBIX OyMar, /s KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOUP:KeBOH PHIHOK

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

CToMMOCTh BJIO)KCHH B TakuWe IIEHHBbIE Oymard ONpEeNeNsieTcs Ha OCHOBE OTuYeTa OICHIIHKA,
cocraBieHHOro He panee 6 (llectn) mecsieB 1o gatel onpeaeneHus CHA.

B nepuoa MCXKIy aataMu OLCHKHU OIIPEACTICHHAA OUCHIIIUKOM CIIpaBCJIMBass CTOMMOCTD BJIOKCHH HE
HU3MCHACTCA.

[Ipn BO3HUKHOBEHUU COOBITHS, BEAYIIETO K OOECIEHCHUIO BJIOXKEHUS, YTIPABISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (/IBaauaru) aueit. CrpaBenanBas CTOUMOCTh
OTIPEIEISETCS B COOTBETCTBUHU C HOBBIM OTYETOM OIEHIITUKA.

5.7.6. OneHka HOBOIO BBINYCKA J0JITOBBIX eHHBIX OyMar, NOJIy4YeHHbIX B pe3y/bTaTe
KOHBePTAILlUH

CrpaBe/uiMBasi CTOMMOCTB JIOJTOBBIX LIEHHBIX OyMar HOBOT'O BBIITyCKa, BKIIFOUEHHBIX B COCTaB aKTHBOB
@doHa B pe3ylbTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IIEHHBIX OyMar, MpU3HAeTcs paBHOU
CIpaBEIJIMBONA CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTalUH, JEIEHHOM Ha
KOJIMYECTBO J0JTOBBIX IEHHBIX OyMar, B KOTOpOe KOHBEPTHPOBaHa 0/IHAa KOHBEPTHpYyeMasl IIeHHasi Oymara.

CrpaBeannBas CTOMMOCTD JIOJITOBBIX IIEHHBIX OyMar HOBOTO BBIITYCKa, BKITFOUEHHBIX B COCTaB aKTHBOB
doHma B pe3yibTaTe KOHBEPTAIMM B HUX JIONTOBBIX IEHHBIX Oymar, nmpuHaiexamux DoHmy, npu
pEeopraHu3aIii YMUTEHTA TAKUX JOJTOBBIX IICHHBIX OyMar MpU3HAETCs PaBHOU CIIPaBeITUBON CTOMMOCTH
KOHBEPTUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromield naTel CIpaBenIMBasi CTOMMOCTh TaKOW IIEHHOW OyMmaru OIleHHBAaeTCs B OOIIEM
MOPSIIKE.

5.7.7.  OueHka HOBOIo BBIIIYCKa 10JIeBbIX HEHHBIX OyMar, MoJy4eHHbIX B pe3yJibTaTe
KOHBePTAIlUU

000 «KMHETUK  KATTATATII»
ConomaxvH Bagum AnbbeptoBuy
13.07.2023 13:00:49




Bx.Ne 2023071313135171427

000 "CAK "TAPAHT"
ECAYJIKOBA TATBAHA
CTAHINCIIABOBHA

1207 2022 12*1KR-R?2

Bx.Ne

CrpaBeayinBasi CTOUMOCTb JTOJIEBBIX IIEHHBIX OyMar HOBOTO BBITYCKa, BKIIFOUYSHHBIX B COCTaB aKTHBOB
@doHga B pe3ylbTaTe KOHBEPTALMM B HHUX KOHBEPTHPYEMBIX IICHHBIX OyMmar, MpU3HAeTCs paBHOU
CIpaBeJIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEPTAIMH, JCJIEHHON Ha
KOJIMYECTBO JIOJIEBBIX [IEHHBIX OyMmar, B KOTOpO€ KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMasl lIeHHas OyMara.

CrpaBeasiuBas CTOMMOCTb JIOJIEBBIX IIEHHBIX OyMar, BKJIIOYEHHBIX B cOCTaB akTUBOB (PoHIa B
pe3yJbTaTe KOHBEPTALMK B HUX JIOJIEBBIX LIEHHBIX OyMmar, npuHaiexamux GoHy, Npu peopraHu3alnuy B
dopme CUSHUS TPU3HACTCS PABHOW CIIPABEUIMBON CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha
JaTy KOHBEpTALUK, YMHOKEHHON Ha KO3 (PHUIIMEHT KOHBEPTALUH.

CHpaBe[UII/IBaﬂ CTOUMOCTB OOJICBBIX LICHHBIX 6YMaF BHOBBb CO3JaHHOI'O B PE3YyJILTATC PCOPraHu3anuu
B (hopMe pa3zIeiICHHs WK BbIJICIICHUS aKIIMOHEPHOTO OOIIECTBA, BKIFOYCHHBIX B COCTaB akTUBOB DoH/Ia B
pe3ysibTaTe KOHBEPTAlMM B HUX JOJEBBIX LIEHHBIX OyMmar, npuHajuiexamux ®onay, npuzHaercs paBHON
CIpaBEIJIMBON CTOMMOCTH KOHBEPTUPOBAaHHBIX IIEHHBIX OyMar Ha JaTy KOHBEPTAllMH, JCIICHHOW Ha
K03 (UIMEeHT KOHBepTalyK. B cirydae, ecii B pe3ybTaTe pa3ielieHUs WiIH BeIAeNeHus co3naetcs 2 (/lBa)
Wi 0oJiee aKIMOHEPHBIX 00IIeCTBa, Ha KOA(PDUIIMEHT KOHBEPTAIIMH JEIUTCS CIIPaBeIINBasi CTOUMOCTD
KOHBEPTHUPOBAHHBIX IICHHBIX 6YMal", YMCHBIICHHAA MMpONMOpPHHUOHATIEHO 0JIC HMYyHICCTBa
PEOPraHU30BAHHOTO AKIIMOHEPHOTO OOIIeCcTBa, MEPEeJaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yJibTare pa3aesIeHUs WU BBIAECICHUS.

CropaBe/uinBasi CTOMMOCTb aKIMii BHOBb CO3[JaHHOTO B pe3yJibTaTe peopraHuzanuu B (opme
BBIJICJICHUS] aKIMOHEPHOro OOIIEeCTBa, BKIIOUYEHHBIX B COCTaB akTHBOB DoHJa B pe3yibrare HX
pacripesieleHusl Cpey aKLMOHEPOB PEOPraHM30BAHHOTO AKI[MOHEPHOTO OOIIECTBA, MPU3HAECTCA PaBHOM
HYJIIO.

Co cnenyromeit naThl CHpaBeAuBas CTOMMOCTb TaKOM ILleHHOW Oymaru olieHuUBaeTcs B 0OOIIeM
MOPSJIKE.

5.7.8. OueHka MHBeCTHIIHOHHBIX MA€eB MAaeBbIX HHBECTHIHOHHBIX (POH/IOB, HE
AOIMYIIEHHBIX K TOpram

PrraOK JJIs1 MTHBCCTHIIMOHHBIX ITa€B ITACBBIX HHBCCTHIIMOHHBIX (1)0H210B, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM ABJISICTCA BHC6Hp)KCBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBJIAIOTCA CACIKU IIO HpI/IO6peTCHI/IIO u
MOralmcHU0 MTHBECCTUIIUOHHBIX ITACB Yy ynpaan{}omef/'I KOMITaHMHU COOTBCTCTBYIOLIETO q)OH,Z[a, IIpu 5TOM
TaKkoM PBIHOK ABJISICTCA HC AKTUBHBIM.

CHpaBe)IJ'H/IBafI CTOUMOCTHh MHBCCTHUHMOHHBIX MMA€B OTKPBLIThIX, NHTCPBAJIBHBIX M 3aKPBITBIX ITAC€BBIX
MHBCCTUIITMOHHBIX (bOHIIOB OMPECACIIACTCA IO JaHHBIM C YYCTOM CIICAYIOIICTO MIPUOPUTETA:

e QOuenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacueTHasi CTOMMOCTh HWHBECTHIMOHHBIX I1a€B, PAaCKpPHITass/MPEeOCTaBIEHHAs yIpaBIsSIOLIei
KOMITIaHHEH COOTBETCTBYIoLero Gouaa Ha gary ompeneneHuss CHA, B CpokH, MperycMOTPEHHBIE
HOpMaTUBHBIMU akTaMu banka Poccun.
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e Quenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CIpaBeIMBasi CTOUMOCTb OIPENEISAETCSI B COOTBETCTBUU C OTYETOM OLICHIIMKA, COCTABJIEHHOIO HE
panee 6 (Llectn) mecsueB ao nartel ompenenenus CYA. B mepuon Mexay AaraMud OICHKU
ompeJieJieHHas  OIICHIIMKOM  CIIPaBEIJIMBas CTOMMOCTh BJIOKEHUsSI He u3MeHsierca. [lpum
BO3HUKHOBEHUHU COOBITHUS, BEIYIIErO K 00ECIIEHEHUIO BIOXKEHHs, Y paBIsionias KOMIaHus 00s13aHa
OCYIIECTBUTh BHEIUIAHOBYIO OIeHKY B TeueHue 20 (/[Banmuaru) nueit. CrnpaBemsivBas CTOUMOCTh
OTIpEe/IeISICTCS B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIHKA.

6. NNPU3HAHMUE, IPEKPAIIIEHUE ITIPUZHAHUSA U OHEHKA ITPOU3BO/JHbIX
OPUHAHCOBBIX UHCTPYMEHTOB

6.1. bBupowcesoii npou3eo0nslii PUHAHCOBBLII UHCMPYMEHM RPU3HAEMCA 6 0amy 3aK1I04eHUs
COOMEemMcmayuieco KOHMmpaKma Ha oupoice.

IIpexpawenue npuznanus oupiceeo20 nPou3B00H020 PUHAHCOB020 UHCIPYMEHMA NPOUCXOOUM.:
® B CJyyae MCIOJHEHUS KOHTPAKTa;
e B pe3yJbTaTe BO3HMKHOBEHMSI BCTPEUHBIX O0053aTEIbCTB 10 KOHTPAKTy C TaKOW Ke
crnienupuKanuei, T.e. 3aKIr04eHUue 0pCETHOMN CACTKHU;
® 110 MHBIM OCHOBaHUSM, YKa3aHHBIM B [IpaBunax KIUpuHTa, B YCTAHOBICHHOM UMM MOPSJIKE.

OCHOBHBIM PBIHKOM TIPOU3BOJAHOTO (PMHAHCOBOTO HHCTPYMEHTa SBIsAETCA Oupxa, HAa KOTOPOH
VYnpasnsromeit komnanueir @ona ObUT 3aKTI0YEH COOTBETCTBYIOIINUN KOHTPAKT.

CHpaBeHHHBOfI CTOUMOCTBIO MPOU3BOIHOI'O (1)I/IHaHCOBOFO HHCTPYMCHTA ABJISICTCA €ro IHOCICOHAA
pacueTHas IieHa (TeopeTHyecKas IeHa), ompeaensieMas Oup)kel, Ha KOTOpOW ObUI 3aKIIOUEH
COOTBETCTBYIOIINI KOHTPAKT.

B cnyuae, ecniu KOHTpPakT SBISETCS MapKUPyeMbIM, U Yrpasisoneil komnanueit @onna Ha aary
OLIGHKH OTpaXeHbl BCE pacyeThl MO0 BapHAaIlMOHHOM Mapike, CIpaBeIiBas CTOMMOCTH NPOHU3BOJHOTO
(MHAHCOBOTO MHCTPYMEHTA PaBHA HYJIIO.

6.2. Ilpusnanue, npeKkpaujenue NPUHAHUA U OUEHKA BHEOUPIHCEBHIX NPOU3EOOHBIX PUHAHCOBHIX
UHCIMPYMEHMOE U KOHMPAKMOG6/ CO2NauIeHUIl 0 nPedoCmasieHu ONYUoHa (ORYUOH HA 3aK1I04enue
002060pa)/ ONYUOHHBIX 002080P06 (Oanee makyce umenyemcs - BIIOH).

Brnebupowcesou  npoussoOHbvili  (PUHAHCOBBIU UHCMPYMEHM NpusHaemcs B JaTy 3aKIIOYEHUs
COOTBETCTBYIOIIETO KOHTPAKTa/ / ONIMOHHOTO I0roBOpa Ha BHEOUPIKEBOM phIHKE (KOT/1a BJIaIesIel] OMIHOHA
WJIA BBIMTYCKAOIIEE €ro JHUI0 CTAHOBUTCSA CTOPOHOM IO OMIIMOHHOMY JIOTOBOPY), BKJIIOYas CIyYau, KOT/a
BCTPOCHHBI OMIOH MOXHO OTJICIHTh OT OCHOBHOTO JIOTOBOPA.
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HpI/I 3aKIFOYCHUH COTJIAIICHHS/IOT OBOpa O NPE€AOCTABJICHUHN ONIIKMOHA OHI_II/IOH IMMPU3HACTCA B AaTy, KOTrda
BO3HHKAIOT IIpaBa " 00s13aTeNIbCTBA 110 OIIIIKMOHY COI'TAaCHO YCJIOBUSAM COIJIalICHUA O IMPEAOCTABJICHUHA
OIIITMOHA.

IIpexpawenue npuznanusi BHeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO2O UHCMPYMEHMA NPOUCXOOUM. !

® B JaTy WUCIOJIHEHUs KOHTpaKTa/ ONIMOHA Ha 3aKI0YEHHE AO0TO0BOpa/ OMIMOHHOTO J0rOBOpa, IPU
9TOM IIPEKpALICHUE TPU3HAHUS TPOUCXOAUT HE3ABUCUMO OT TOT'O, BOCIIOJIB30BAIaCh WX HET
CTOpPOHA, UMEIOIIasi MPaBO TPEOOBATh MUCIOIHEHUSI 0053aTENBCTB MO KOHTPAKTY/ ONIHOHY HA
3aKJIIOYCHUE JOrOBOpa/ ONMIIMOHHOMY JOTOBOPY, CBOUM IIPABOM,;

® B JIaTy UCTEYECHUS CPOKA KOHTPAKTA/ OMIMOHA Ha 3aKJIIOYSHHUE 10r0BOpa/ ONIIMOHHOTO JIOr0BOPA;

® B pe3yJjbTaTe BO3HMKHOBEHHUS BCTPEUHBIX 00S3aTENBCTB B CBSI3U C 3aKIIOUYEHUEM O()CETHOMH
CHCIIKY;

e B pe3ysJbTaTe peaju3aluu YCIOBHHM JOCPOYHOIO MpEKpalleHUus CAEIKU (Hampumep,
MpeBbIlIeHHE Oapbepa, HapyllIeHNe KOBEHAHT)

BII®U npencraBnsier co0oil akTUB M TMpuU3HAETCS B (opMme TeOUTOPCKOM 3aI0JDKEHHOCTH, €CIU
COBOKYIIHasi CTOMMOCTHAas OIIEHKa COJepXalluXxcsi B COOTBETCTBYIOLIEM JOrOBOpe TpeOOBaHUIl Kk
KOHTPAreHTy MPEBBIIIAET COBOKYMHYIO CTOMMOCTHYIO OLEHKY 00s3aTeNbCTB IEpesl KOHTPAreHTOM IO
3TOMY JIOTOBOPY, U OXKHJAeTCsl yBeJIMYeHHE OyayIluX SKOHOMHUYECKUX BBITOJ B PE3yJbTaTe MOITy4YEHUS
aKTUBOB (JIEHEXKHBIX CPECTB WJIM MHOTO UMYIIIECTBA), OOMEHa aKTUBOB WJIM MOTAIIEHUsI 00513aTEJIbCTB Ha
MIOTEHLIMAJIBHO BBIFOIHBIX Uisi POHJA ycloBusAX. BennunHa ykazaHHOW 3a0/DKEHHOCTH OTPEEISETCS B
pa3Mepe TaKoro IPEBbIIICHMUS.

BII®U npencrasisier cob6oit 0053aTeNnbCTBO U MpU3HAETCs B (hopMe KPeIUTOPCKON 3a/10JI’KEHHOCTH,
€CIIM COBOKYIIHAsl CTOMMOCTHAsl OLIEHKAa COAEP KALIMXCS B COOTBETCTBYIOILEM JIOTOBOPE 00S3aTEILCTB
¢doHIa nepesl KOHTPAreHTOM MPEBBIIIAET COBOKYIHYIO CTOMMOCTHYIO OLIEHKY TPeOOBaHUI K KOHTPAareHTy
[0 ATOMY JOTOBOpY, U (OHJ OXHAAET YMEHbIIEHHE OyAyIIMX 3KOHOMHYECKHMX BBITOJ] B pe3yjbTaTe
BBIOBITUSI AKTUBOB (JICHEKHBIX CPEACTB WJIM MHOTO HMMYILECTBAa), OOMEHAa aKTHBOB WJIM IOTAIIEHUS
00s3aT€LCTB HA IMOTEHLMAIbHO HEBBITOAHBIX i (QoHAa YycluoBHsX. BennumHa yka3zaHHOM
3aI0JDKEHHOCTH OIPENEIISAETCS B pa3Mepe TaKOrO IPEBLIICHUS.

HpI/I OTOM CIIpaB€ajinBass CTOUMOCTD 0a30BOro aKTHUBA OnpeacsICTCA B COOTBETCTBUU C HACTOAIIUMU
IpaBHUJIaMH.

B cnydae mpomaxu (mpuobperenus) BIIOU mnpuumraromasics mpemMusi MpU3HAETCS B KadeCTBE
neOUTOpCKON (KpeIUTOPCKOIi) 3aI0JDKEHHOCTH B ATy 3aKIIOUEeHUs KOHTpakTa. [Ipemus oTpakaercs kak
nebuTopckas (KpeIuTOpCcKas) 3a/I0JDKEHHOCTh ¢ MOMEHTA TPU3HAHUS U IO MOMEHTA OTUIaTHI.

OHGHKa CHpaBe)IHHBOﬁ CTOMMOCTH YKa3aHHBIX 3aJIOJ'I)KeHHOCTef/'I OCYHICCTBIIACTCA B COOTBETCTBUH C
MOpAAKOM OLICHKHU HpO‘-ICﬁ ,Z[C6HTOpCKOfI u HpO‘-ICﬁ erﬂHTopCKOﬁ 3a10JDKCHHOCTH.
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Ecnmu B memsax oOecreyeHus HCHOMHEHHs o0s3arenbeTB mo cruenkam ¢ BIIOM mpemycmoTpena
0053aHHOCTh 110 Iepefadye JAEHEXKHBIX CPEICTB, B TOM 4YHCIE HHOCTPAHHOW BAIOTHI, TOTJa TaKHe
[IEPEYUCIIEHHBIE CPEICTBA OTHOCATCS K Map>KEBBIM CyMMaM.

[To kaxx0¥ BaIFOTE B IaTy MepeyrciIeHus npu3HaeTcs HakoruieHHast MapikeBasi CyMMa, OTpeieICHHAs
KaK pa3HuIla MeX/1y YIUTAYeHHBIMU (JOHTy Map)KEBBIMH CYMMAaMHU M Map>KEBBIMU CyMMAaMH, YIIJIa9€HHBIMH
dhoHIO0M.

Ecnu Hakonnennas MapykeBasi CyMMa COCTABIISICT TIOJI0KHUTEIBHOE YUCIIO, TOTa 00s13aTEICTBO MEPe
KOHTpareHToM I10 BOo3BpaTy HakomieHHbIX Map:KeBbIX cCyMM mocie npekpamenus BIIOU npusnaercs B
KauyecTBE KPEAUTOPCKOMN 3a/10J)KEHHOCTH B a0COIOTHOM 3HaueHun HakorieHHo mapxeBoil cymmbl. Eciu
Hakomniennas mapskeBasi CyMMa COCTaBIISIeT OTPULIATEIbHOE YHCII0, TOT1a 0053aTeICTBO KOHTPAreHTa Mo
Bo3Bpary HakoruieHHBIX MapKeBbIX CyMM Tociie mpekpaimienus BIIOW B abcomoTHOM 3HaUYeHUH
HakoruienHol MapeBoil CyMMbl IPU3HAETCS B KauecTBE JA€OUTOPCKOM 3amomkeHHocTH. CrpaBeinBas
CTOMMOCTB 33JI0JUKEHHOCTH OIIPEACIACTCS C Y4YETOM HAYMCICHHBIX IIPOLICHTOB B COOTBETCTBUHU C
MOPSAKOM OLIEHKH MpoYei 1eOUTOPCKON U MpoYel KpeIuTOPCKON 3a0KEHHOCTH.

B cj1ydac, €CJIM 3a10JDKCHHOCTD COIJIACHO YCJIOBUSAM CACJIKH, BBIIIJIIAYUBACTCSA B HHOCTpaHHOﬁ BaJIOTC,
NepecyeT B pY6J'II/I OCYHICCTBIIACTCA B COOTBCTCTBHUU C MMOPAJAKOM, OITMCAHHBIM B II. 12 HaCTOAIINX HpaBI/IJ'I.

7. TIPU3HAHUE, NIPEKPAIIIEHUE MPU3HAHUA U OIIEHKA BJIO)KEHUH B
YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOW OTBETCTBEHHOCTBHIO U
ITPABA YHACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIIMN (3A UCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Tlpu3dHaHMe, NpeKpalleHne MPU3HAHUSA U OLleHKA J0r0BOpa (C1eJKH) 10 NPHOOPEeTEeHH IO
WIN pPeaIn3anuu 10Jieil 001ecTBa ¢ OTPAHUYCHHON OTBETCTBEHHOCTBIO / IPAB y4aCTHA
B YCTAaBHBIX KAalIUTAJIAX HHOCTPAHHBIX KOMMEPYIECCKUX opraﬂnaaunifl

B nary 3akimioueHus (HOTapHalbHOTO YJIOCTOBEpPEHMsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJATEIbCTBOM) JIOTOBOpa MPHOOPETEHMsS WIM pealu3aluu J1ojieil obmecTBa ¢ OrpaHMYEHHON
OTBETCTBEHHOCTBbIO WJIM TIpaB Yy4yacTHsl B KalHWTalleé HWHOCTPAHHOW KOMMEPUECKOW OpraHu3aluu
OCYIIECTBIISICTCS IPU3HAHUE TAKOTO I0TOBOpa Kak akTHBa (00s13aTenbCcTBa). Takoii akTHB (0053aTeNBCTBO)
MpU3HAETCSl 10 JaThl NPU3HAHUA BJIOKEHUS B YCTaBHBIM KamuTaid oOIIecTBa C OTrpaHUYEHHOM
OTBETCTBEHHOCTBIO/ TIPaB y4yacTHsl B KallUTaJIe HHOCTPAHHOH KOMMEPUYECKOH OpraHu3aiuy.

OneHka crpaBeyIMBON CTOMMOCTH YKa3aHHOTO aKTUBa (0053aTeNbCTBa) CIEAYIOLUIMM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 002080py,

CC ooeosopa peanuzayuu = Cmoumocmov no 0ozogopy -CC enoxcenus 6 YK OOO/npas yuacmus
rae:
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CC gnoocenus 6 YK OOO/npas yuacmus — cripaBeuBasi CTOMMOCTh, ONpPEAeTICHHAs B MOPSJIKE,
yKa3aHHOM B paszieiie 7.2. Ha 1aTy OIICHKH,
Cmoumocms no 002080py — CTOUMOCTB 0053aTENILCTB/TPEOOBAHMIA IO JOTOBOPY HA JIaTy OIICHKH.

Ecan IMOJIy4YCHHAasA OLICHKa CHpaBeZ[HHBOﬁ CTOMMOCTHU OO0IoBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO JOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OTpuLaTciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBLCTBO.

OneHka crpaBelIMBON CTOMMOCTU O0S3aTENbCTB MO JOTOBOPY MPOHM3BOAMUTCA HA JIATy OLEHKU IO
METOJIUKE, AHAJIOTUYHOM METOJIUKE OLEHKH CHPABEIVIMBOM CTOMMOCTH KPEIMTOPCKON 3aJ0JIKEHHOCTH
(cMm. 11.9.4).

OrneHKa CIpaBeJIMBONH CTOMMOCTH TPEOOBAaHHWH MO OTOBOPY IPOHM3BOJMTCS Ha JATy OLCHKH I10
METO/IUKE, aHATIOTHIHON METOIMKE OI[EHKH CIIPABEIINBON CTOMMOCTH JA€OUTOPCKON 33I0JKCHHOCTH (CM.
n.8.4.).

7.2. Tlpu3HaHue, IpeKpalieHHe MPU3HAHUA U OI[€HKA 10JIeil 001IecTBa ¢ OrPaHUYeHHOI
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANTMTAJIAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

BrnoxeHnue B ycTaBHbII KanuTan o0IIecTBa ¢ OTPaHUYEHHOW OTBETCTBEHHOCTBIO MPU3HAETCS B
JlaTy BOZHUKHOBEHUS IpaBa Y1npasJistonie komnanuu GoHa Ha A0JII0 B yCTABHOM KalluTajle B
pe3yJbTarTe:

B cayuae yupexncoenuna Odowecmea c 0epaHuieHHolu omeemcmeeHHOCMbIO:
e Hanbojee TO3JHAA W3 JaT: JaTa BO3HUKHOBEHHS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBepkieHHas Beinmuckoil u3 EI'PYOJI, mnu nata omnatel ycraBHOrO Kanurania.

B unwvix cnyuanx:

e COBEpLIEHUS HOTAPUAJIBHO yIOCTOBEPEHHOM C/IEIKH, HAIIPaBICHHON Ha IPUOOpETEHHE JJOH B
YCTaBHOM KamuTajie OO0IlecTBa, MpH ATOM JaToi mepexoja (mepenadd) OO B YCTaBHOM
KaIruTalle POCCHIMCKOro oO0IIecTBa C OTPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
ONPECIICHHBIN AaTO BHECEHUST cOOTBETCTBYoMIEeH 3anucu B EI'PHOJI;

e BHeceHusa B EI'PIOJI coorBeTcTByromied 3amucu Ha OCHOBaHUM IIPaBOYCTAHABIMBAKOLIUX
JIOKYMEHTOB, B CITy4asiX, He TpeOyIOINX HOTapUAIbHOTO yI0CTOBEPEHHS CACTKH, B TOM YHCIIE
B pe3ysbTaTe YyBEIMUYEHHUs YCTaBHOIO KaluTala CYIIECTBYIOLIETo OOLIECTBa B pe3yibTare
BKJIa/1a Ynpasistomei komnanud QoHAa, IPUHUMAEMOT0 B 3TO OOIIECTBO, 32 UCKIIOYEHUEM
cinyyasi, korna GoHAOM NMPOU3BEICHA OIUIaTa 3a YBEJIIMUEHHE YCTABHOTO KAalMTAJIa U JaHHAs
oIjiaTta y4TeHa OLCHIIMKOM B oTyeTe 00 oreHke a0 BHeceHHs B EI'PFOJI cooTBeTcTBYyIOMIEH
3aIuCH.

® UHBIX OOCTOSITENBCTB, MPEIyCMOTPEHHBIX 3aKOHOAATeIbCTBOM Poccuiickoit denepauuu, a
TaKXke 00CTOSTEILCTBA, IPU KOTopoM DOHIOM ITPOU3BEICHA OTIATA 32 YBEJITHMUEHHE YCTABHOTO
KamuTaia ¥ JaHHas OIjlaTa y4TeHa OILCHIIUKOM B oT4deTe 00 oneHke 10 BHeceHus B EI'PIOJI
COOTBETCTBYIOIIEH 3aITUCH, TIPY 3TOM NPU3HAHKUE POUCXOAUT Ha IaTy MPUMEHEHHs 0TYeTa 00
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OLICHKE, YYHUTBIBAIOUIETO TMpou3BeneHHYI0 DOHIOM OIUiaTy 3a YBEIMYCHHE YCTaBHOTO
KanuTana (B ciydae, €CiId COOTBETCTBYIOIIas 3amuch He Oyaer BHeceHa B EI'PIOJI B
YCTAHOBJICHHBIM CpPOK Ha JaTy MCTEUEHUS YCTAHOBJIEHHOTO CpPOKa, B COCTAaBE AaKTHBOB
npu3HaeTcs AeOuTopCcKast 3a710KeHHOCTH O0I1IecTBa 110 BO3BPATy CyMMBI ICHEKHBIX CPECTB,
BHECEHHBIX DOHJIOM B OIUIATY YBEIMYECHHS YCTAaBHOTO KaIluTasa).

Biioxxenue B mpaBa y4yacTHsi B YCTaBHOM KallMTajge WHOCTPAHHOW KOMMEPYECKOW OpraHHU3aluu
IIPU3HACTCS AKTUBOM:

e ¢ jaTel mepexoja K ymnpasistonied komnanuu Y. doHIoM npaBa ydyacTHsl B YCTaBHOM
KaluTajle MHOCTPAHHOM KOMMEPUYECKOM OpraHu3alvM, MOATBEPKAEHHON COOTBETCTBYIOIIAM
JOKYMEHTOM, IPEIyCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOAATEIBCTBOM  CTPaHBI
pPErucCTpanyH.

Ilpexpawenue npusnanus G10JCEHUs 6 YCMABHbIU Kanuman odwecmea ¢ 02panuieHHou
0MEemcmeeHHOCMbIO NPOUCX00Um 6 0amy npekpawjenus npasa Ynpasnaoweii komnanuu Ponoa na 00110
8 YCMAaGHOM Kanumaine  pe3yibmame:

® COBEpIIEHUs HOTAPUAJIBHO yIOCTOBEPEHHOW CHEJIKH, HAIIPABICHHOW HAa OTUYXICHHUE IO B
YCTaBHOM KaluTase oOIIecTBa, MPU 3TOM JaTOW MpeKpalleHus NpU3HaHUs J0JIU B YCTAaBHOM
KaluTajle pOCCHMCKOro o0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OTIpe/IeJICHHBIN 1aTO BHECEHUsT COOTBETCTBYIoIIeH 3amucu B ET'PIOJT,

e BHeceHus B EI'PIHOJI coorBercTByrOmIel 3amMcu Ha OCHOBAHWMHU IPaBOYCTAHABIIMBAIOIINX
JOKYMEHTOB B CIIy4asx, He TPeOYIOIIMX HOTApHAIBHOTO yIOCTOBEPEHUS CAETIKHU, B TOM YHCIIe
B pe3yJibTaTe JMKBHUAALUU OOIIECTBA;

® UHBIX 00CTOSITENBCTB, IPEIYCMOTPEHHBIX 3aKOHO1aTeNbCTBOM Poccuiickoil deneparum.

Bioxenue B mpaBa y4acTHss B YCTaBHOM KaIlUTaJ€ WHOCTPAHHONW KOMMEPYECKOW OpraHU3aluu
MIpEKpaniaeT NPU3HaBaThC aKTUBOM:

® C JaThl IpeKpanieHud y ynpasistomeid komnanuu 1. Y. @oHaom npaBa y4yacTHsi B yCTABHOM
KanuTajle WHOCTPAHHOM KOMMEPYECKOW OpraHu3alyM, NOATBEPKIAEHHON COOTBETCTBYIOLIUM
JIOKYMEHTOM, IIPEAYCMOTPEHHBIM B COOTBETCTBUH € 3aKOHOIATEIILCTBOM CTPaHbI PETUCTPALUH;

® B MHBIX CIIy4asX, PETyCMOTPEHHBIX TPUMEHUMBIM 3aKOHOAATEIHCTBOM.

CrpaBeanuBas CTOMMOCTh BJIOKEHUS B YCTaBHBIA KamuTand oOOIIECTBA C OrPaHUYEHHOM
OTBETCTBEHHOCTHIO / TIPaB y4acTHs B YCTaBHOM KallUTajle WHOCTPAHHOW KOMMEpPYECKOW OpraHHU3aIluu
OTIpE/IETISIETCS OLIEHIIIMKOM B CPOKH, COOTBETCTBYIOIINE TPEOOBAHUSM JACHCTBYIOIIETO 3aKOHOIaTEIbCTBA.
B cnydae BHeceHus Bkiaja B WUMYIIECTBO WJIM B YCTaBHBIM KamuTajd OTYET OIEHIIMKA TMOJJICKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO UCIOJHEHBI 005f3aTelhCTBA MO BHECEHHIO TAKOro BKiIaaa. B
MePUO MEXKIy JaTaMHU OIEHKH OIpe/AeSIeHHas OICHITUKOM CITpaBeUIMBasi CTOMMOCTh BJIOXKEHUS HE
M3MEHSIETCS 32 UCKIIOUCHUEM CITy4yaeB BOZHUKHOBEHUS COOBITHH, BEAYIINX K OOCCIICHEHUIO BIOXKCHHUS, a
TaKoKe cirydast TukBuaanun OO0mecTsa.
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B cnywyae yupexneHus oOIIECTBA C OrPaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBUSL OTYETa
OLIGHINIMKA CIpaBeAJUBas CTOMMOCTb BioOxeHHs B TeueHue 20 ([lBaguaru) nHeill ompeznensercs Kak
CTOMMOCTh YHUCTHIX aKTHBOB OOIIECTBA, MPUXOMAIIETOCS Ha OO BIIOKEHHUS, a UMEHHO B pa3Mmepe
CIPaBEUIMBOM CTOMMOCTH BHECEHHOIO MMYILIECTBA, ONPEIEICHHONW B COOTBETCTBUU C HACTOSLIMMU
[IpaBunamu.

B cnyuae nukBupanuu OOmiecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO, BIIOXKEHHS B YCTaBHBIM
KamuTaJl KOTOPOTO COCTABJISIIOT aKTHUBBI MAEBOTO MHBECTHUIIMOHHOTO (OHA, CIpPaBEIJINBas CTOUMOCTH
TaKoro BIIOKEHUS, OINpPEAENIEHHAas MO OTYETYy OLEHILIMKA, KOPPEKTUPYETCS Ha JOJII0 IOCTYHUBIIErO
MMYIIECTBA B COCTaB aKTHBOB MMaeBOTO (HOH/IA, PaBHYIO J0JI€ 3TOT0 UMYIIECTBA B CYMMapHOH CTOUMOCTH
aKTUBOB, PACCUMTAHHOM Ha JaTy COCTABJICHUS AKTa PaClpeeIeHUs] UMYILECTBA U TOMMEHOBAHHBIX B aKTe
pacrpeeneHnss UMyIIECTBA, ONPEAEIEHHOM 1O CIPABEIMBOM CTOMMOCTH B COOTBETCTBUH C HACTOSAIIMMU
[IpaBuinamu.

[Ipy BO3HMKHOBEHHUHU COOBITHS, BEIYIIErO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIOMIAS KOMITAHHSI
00s13aHa OCYIIECTBUTH BHEILJIAHOBYIO OIIeHKY B TeueHue 20 ([IBanuaTu) queil.

8. TMPU3HAHUE, NPEKPAIIEHUE MPU3HAHUS Y OLIEHKA JEBUTOPCKOM
3AJOJIKEHHOCTH U ITPEJOIIJIAT

8.1. OOuue moJ0KeHUs

B nemsax BLI60pa METOJa OLICHKHU ,Z[e6I/ITOpCKaH 3a10JDKCHHOCTD JCIUTCA Ha OIICPAITMOHHYTO U ITPOYYIO
3a10JI’KCHHOCTD.

IHox onmepanuoHHONH MOHMMAETCH JeOMTOPCKasi 3a0/KEHHOCTh KOHTpAareHTa, BO3HUKAIOLIAs B
X0J1e HOPMAJIBHOTO ONEPAIIMOHHOTO ITUKJIA, KOTOpast Oy/IeT moraiieHa B TeUeHHUE ONPEeIeTICHHBIX CPOKOB,
B cllyyae MPOCPOYKU MCIIONHEHUS 0053aTeNnbCTB. JJOMyCTUMBIE CPOKU MPOCPOUYKH, YCTAHOBJICHHBIE IS
OTIEPAIIMOHHON JEeOMTOPCKON 3a70JKEHHOCTH, HE JOJDKHBI NMPHUBOAWTH K MPU3HAHUIO OE3HAISKHOU K
MOJTyYECHHUIO 33JI0JDKEHHOCTH, a TaKKe K OOECIICHEHHUIO 33JI0JDKEHHOCTH. Takas 3aJoilKeHHOCTh Oyaer
pealin30BaHa yMHpaBJsIoIe KOMIaHHEeH B MOJHOM 00beMe B CPOKH, YKJIAJBIBAIOIIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOKO) MPAKTHKY B3aWMOJCWUCTBUS C KOHKPETHBIM BHUIOM JI€OMTOPCKOM
3a/I0JDKCHHOCTH. Y CTAHOBJICHHBIE CPOKH TIPOCPOYKHM OMpPEAENIeHbl Ha OCHOBAaHWM BHYTPEHHHUX
CTaTHUCTUYECKUX JAHHBIX YIPABISIONIEH KOMIIAHWUU. YKa3aHHAs 3aJ0JDKEHHOCTh OYIeT peann3oBaHa
YIIpaBJISIONIeH KOMITAHUEH B TIOTHOM 00BhEME B CPOKH, YKIIAIBIBAIOIINECS B HOPMATIbHYIO PHIHOYHYIO (MITH
BHYTPEHHIOI0) MPAKTUKY B3aUMOJICHCTBHUS C KOHKPETHBIM BHIOM JI€OUTOPCKOM 3a/10KEHHOCTH.

JleObutopckast 3a7J0JKEHHOCTh, IO KOTOPOM BBISIBJIEH OJUH WJIM HECKOJIBKO MPU3HAKOB 00ECLIeHEHuS,
yka3aHHbIX B [IpuiioskeHun 2, KpoMe JOIMyCTHUMOM MPOCPOUYKH O0s3aTEIbCTB B paMKaX OMNEparMOHHOIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAI[UOHHOM.

Bunpl, ycnoBus mo BUIaM A MPHU3HAHUS JIEOUTOPCKOW 33/I0JDKEHHOCTH ONEpAI[MOHHOMN, a TaKkKe
JOMYCTUMbIE CPOKM HAapyLIEHUS YCJIOBHUS UCIOJIHEHHsS 00s3aTebCTB KOHTPAreHTOM (IOTalleHHs
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NeOUTOPCKON 3aJ0HKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBUM CO CJIOKMBIICHCS B paMKax
JIOBEPUTEIILHOTO YIIPABJICHUS AeBbIM HHBECTUIIMOHHBIM (POHIOM IMPAKTHKOM onucanbl B [Ipunoxenun 5.

[Ipn HacTymieHMH CpoKa MPOCPOUYKH CBBILIE CPOKOB, OMKUCAHHBIX IO BUAAM 3a/J0JKEHHOCTHU B
[Ipunoxenun 5, a TakkKe HE3aBUCUMO OT HAJIM4YMUS M CPOKAa MPOCPOYKU IMPU BO3HUKHOBEHUU HHBIX
COOBITHI, BEAyIIMX K OOECIEHEHHIO, CTOMMOCTH 3aJ0JDKEHHOCTH OINPEACISIETCS B COOTBETCTBHH C
METOJI0M KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH, ITpeaycMoTpeHHo [Ipunoxenuem 2.

8.2. ITlpu3HaHue 1eOMTOPCKOI 32/10/KEHHOCTH U NMPeAOIIaT

JlebuTopckasi 3aJ0JDKEHHOCTh NMPH3HAETCS B JaTy, Korja y Ympasisonled kommanuu Donnma B
COOTBETCTBHUHM C JAEUCTBYIOUIMM 3aKOHOAATeNbcTBOM Poccuiickoit denepanuu niy 10roBOPOM BO3HUKAET
paBo TPeOOBaHMS MMYIIECTBA WM MOJYYCHHS JIEHEKHBIX CPEICTB OT KOHTPAareHTa, B TOM 4YHCIE B
COOTBETCTBUM C TOJOXEHUSAMH JOKYMEHTA, COAEP)KAIIEero YCIOBHsS pa3MEUIeHUs LEHHBIX Oymar, H
pEIIeHNUs O BBIITYCKE LIEHHBIX OyMmar.

B ciryuae, eciiu cy1e0HBIM aKTOM IO UCKY U3 CIIEJIKH, COBEPIIEHHOI ¢ akTuBaMu DoHJ1a, yCTaHOBIIEH
pa3Mmep HeycToku (mTpada, eHel), HHBIX TUIaTeXeH 3a MOoJb30BaHKe JCHEKHBIMU cpencTBamu DoHa,
KOMIIEHCAI[MM YOBITKOB U HMHBIX IJIATEXKEH B CBSI3U C HAPYLIEHHWEM NpaB BJaJleNIbLIEB WHBECTHUIIMOHHBIX
naéB, MOJJIEKAlIUX BbIIIaTe B cocTaB akTUBOB (DoHAa, a Tak ke eciau CyJIeOHBbIM aKT COACPKHUT
noJiokeHuss o Bo3Bpare B MDOoHJI yIIaueHHOW TrocylapCTBEHHOW TMONIUIMHBI, Takas JeOuTopcKas
3aJI0JKEHHOCTh IPU3HAETCA OT/IEIBHO B pa3Mepe, yKa3aHHOM B CyIeOHOM aKTe, CO JIHS €ro BCTYIJICHUS B
3aKOHHYIO0 cuily. Takas neOMTOpcKas 3aJ0JDKEHHOCTh NMPHU3HAETCs MPOCPOYEHHOM Mo ucredeHun 14
(ueTpIpHAANIATH) KAJICHIAPHBIX THEW C JAThl BCTYIUICHHS B CHIIY CyIEOHOTrO pemieHus (OCTAHOBJICHUS),
€CIIU B JAaHHOM JIOKYMEHTE He YCTaHOBJIEH MHOM CPOK HCIIOJHEHHUs 00513aTeNIbCTBA.

JleOburtopckast 3aJJOJKEHHOCTh IO CAEIKE, 10 KOTOPOU pa3mep TpeOOBaHUs MOATBEPKACH PELUICHUEM
CyJla, OTAEIBHO HE IPU3HAETCS, CPOK MOTAEHUS TAKOW 3a10JKEHHOCTH HE U3MEHSIETCS.

JleObnuTopckasi 3a70/DKEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIAIICHUs (COTJIANICHWS O HOBAIWH,
MPOYMX AHAJIOTUYHBIX CJENOK) IO HWCKY W3 CHENKH, COBEPUIEHHOW C aKTUBAaMHU, YTBEPKIEHHOTO
OTIpe/IeNICHUEM CyJa, MPU3HAETCS OTIENIBbHO B JIEHb BCTYIUIEHHS Cy/leOHOrO akTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3aHHOM B MHUPOBOM coryiamieHuu. OJHOBPEMEHHO MPOUCXOIUT MpEeKpalleHue MpU3HAHUS
NeONTOPCKON 3a0JDKEHHOCTH IO PECTPYKTypupyemou caenke. Takas aeOuTOpckas 3al0JDKEHHOCTh
MIPU3HACTCS TIPOCPOUYCHHOM 10 ncTeueHnn 14 (4eThIpHAIATH) KATCHIAPHBIX JHEH C IaThl BCTYIUICHUS B
CHITy CyneOHOTO pemieHus (TIOCTAaHOBJICHHUS), €CIM B JJAHHOM JOKYMEHTE HE YCTAaHOBIIEH WHOH CPOK
UCIIOJTHEHUS 0053aTeIbCTBA.

CrpaBeaniuBass CTOMMOCTb 3aJOJDKEHHOCTH ONpEeNeNsercs B 00leM TMOopsijAKe U B ciaydyae
HEOOXOJUMOCTH  OMpENEeNsieTcs C Y4Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  TOPSIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHI[OK IMPpU3HAHUA IIGGPITOpCKOfI 3a10JDKCHHOCTU IO HAKOIUICHHBIM TPOLCHTHBIM OOXOJaM,
HAaYMCIAEMBIX Ha OCTAaTOK Ha paC4Y€THOM CUCTEC, OIMMCAaH B pa3Jciic 3 HaCTOsAIINX HpaBI/IJ'I.
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Hwxe onucan mopsiiok mpu3HaHKUS HEKOTOPBIX APYTUX BUIOB ACOUTOPCKOM 3a0KEHHOCTH.
8.2.1. JleouTOopcKas 3a10/LKEHHOCTh Y IpaBJsiioleii koMmnanuu nepea ®@oxaom.

HG6I/ITOpCKaH 3aJ0JI2KCHHOCTDb YHpaBnﬂIomeﬁ KOMIIaHHHU IIEPEa CDOHI[OM MMPU3HACTCA C AaThl, KOTAa y
q)OHI[a BO3HHUKACT IIPaBoO Tpe6OBaHI/I$I ACHCIKHBIX CPCACTB WM UMYILICCTBA OT anaan{Iomep"I KOMIIaHHWH.

[Ipekpaienue npusHaHus AeOUTOPCKON 3a0HKEHHOCTH YIpaBisioliei komnanuu nepea Gonpom
OCYIIECTBJISICTCS B JICHb €€ MOTallIeH!s UK B JIEHb TPEKPAICHUs] OCHOBAHUM JIJIsl TIpaBa TPeOOBAHUS.

B cnyuyae npeBbllleHHss B OTYETHOM TOJYy BEJIMYMHBI PAcXoJ0B, CBA3aHHBIX C JOBEPUTEIbHBIM
ynpasiieHueM @oH/10M, B TOM YHCIIE B cllyyae 0€3aKIENTHOrO CIIMCAHUS, Ha/l BETMUYMHON MaKCHUMaJIbHOTO
pasMepa TaKMX pPacxoA0B, YycTaHoBieHHoro I[IpaBunmamu noBepuTenbHOro yrpasieHuss DPoHIOM,
neduropckasi 3aJ0KEHHOCTh YTIPABJISIONIEH KOMIIAaHUM MPU3HAETCS. B pa3Mepe TaKOro IPEBBIIICHMUS,
OIPEeJICJIEHHOI0 Ha JJaTy BOSHUKHOBEHMSI TAKOTO IPEBBILICHHS 0 MOMEHTA €€ MOralleHusl. AHAIOTHYHBbIH
MIOJIXOJT IPUMEHSETCS B Cllydae OIUIaThl 3a cyeT umyuiectBa PoHJIa pacxoJ0B, HE IPELyCMOTPEHHBIX
[TpaBunamMu 7OBEpUTENBHOTO ypaBieHuss DoHIOM.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJI0JDKCHHOCTH B CiIydac HCO6XOI[I/IMOCTI/I OmnpeacsICTCd € y4€TOM
KOPPEKTHUPOBKU B COOTBETCTBUU C TOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/IeM 2.

8.2.2. JluBHJAEHIBI ¥ T0XOAbI OT y4acTHsI B 001I[eCTBAX ¢ OrPaHUYEHHOI
OTBETCTBEHHOCTHI0

I[e6I/ITOpCKa$I 3a10JDKCHHOCTh 110 AMBUACHIAAM K IIOJYUYCHUIO RO UECHHbIM 6yMﬂ2¢lM poccm?cxux
IMUMEHmMO6 NPU3HACTCA:

- IS TOPryeMbIX HEHHBIX OyMmar - B JIaTy, ¢ KOTOPOW IIeHHbIe OyMard HaYMHAIOT TOProBaThbes Oe3 ydera
OOBSIBICHHBIX TUBUAEHIOB/10X00B (. McTounnk nnpopmannu — nHGopManroHHoe areHTcTBO «MHTepdakcy);

- IJId HETOPryeMbIX HEHHBIX ﬁyMar, a Tak ke B CjJIy4Yae HCEBO3MOKHOCTH ONMpeaeuThb aarty, C KOTOpOfI
LEHHBIE OyMard HAYMHAKOT TOProBaThCs 0€3 yyera OOBABICHHBIX JUBUICHIOB/I0OX0I0B 8 HAUbO0Iee NO30HION U3
Credyiowux oam:

e J1aTa 3aKpBLITHS peecTpa MOJ BHIILIATY JUBUICHIOB;
e JaTa OIpEAeNICHUd pasMepa IUBUACHIA, IPUXOIAIIECTOCS HA OQHY aKIHUIO.
Hcrounukamu nanubix o gatax ssistorcs HKO AO HPJI, nndopMaimoHHbie areHTCTBa, CAHThl SMUTEHTOB.
JlebuTopckasi 3a0JDKEHHOCTh TI0 TUBHICH/IAM K TIOJIYYCHHUIO HO UEHHBIM OymMazam UHOCHMPAHHBIX
IMUMEHMOB U ()enozumapubm pacnuckam nNpu3HACTCd B 1aTy, HA4YUHAsA C KOTOpOfI COBCPHICHUC CHCIIOK

Ha OHUp)Xe HE MPHBOAWT K TOmagaHuio B peectp akiuonepoB (DVD_EX _DT), packpbIBacMyro
uHpopmannoHHoi cucremoit MuTepdakc. B orcyrerun nupopmannn o DVD EX DT - nara, Ha KOTOPYHO
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OTIPENEIIAIOTCS JIMIA, UMEIOIE NpaBO Ha MOJIy4YeHHE AMBUACHAOB/NOX0A0B. IIpu orcyrcTBrM MHpOpManuu u3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pa3Mepe MPUUUTAIOIINXCS BBITUIAT) — AEOUTOPCKAs 3a0JKEHHOCTh
MIPU3HAETCA B ATy 3a4MCIICHUS IEHEKHBIX CPENICTB Ha paCUETHBIN cueT ynpasisromei kommanuu J[.Y. [TN® (8 Tom
yucie Ha cueT Opokepa [T D).

CrpaBeasuBas CTOMMOCTb TaKOM 3aJ0JDKEHHOCTH ONPENENIEeTCs B CyMME, PaBHOM NMPOU3BEACHUIO
KOJIMYEeCTBA AaKIMH, [0 KOTOpbIM Yhpapismoomas komnanus @DoHAa HMeeT IMpaBO Ha IOJIy4YeHHUE
AUBUJACHAOB, Ha BCJIHWYHUHY 0OBSABIEHHBIX AUBUJACHIOB Ha OJHY aKOWI 3a BbIYCTOM HaJora,
yJIep’KUBAEMOT'0 y MCTOUYHHMKA BBINJIAThI, €CIM IPUMEHUMO, C YU€TOM YCIIOBHM, onucaHHbIX B [Ipninoxenun
S Ui JaHHOrO BMJA 3aJ0JKeHHOCTH. [lpu ompeneneHuu crpaBeIMBOM CTOMMOCTH J1€OMTOPCKOM
3aJJOJDKEHHOCTH KOJIMYECTBO LIEHHBIX OyMar Ha 1aTy (pUKCcallMy peecTpa akKLIMOHEPOB/BIIa1eblIEB IIEHHbBIX
OyMmar JJis BBIILIATHI JTUBHJICHIOB/IOXOJ0B WM HA JaTy, HA KOTOPYIO ONPEICSIISIFOTCS JIUIA, MMCIOIIHE
IIPaBO Ha MOJy4YEeHUE JUBHJICHI0B/I0X0/10B, ONPEIENIAETCS C yUETOM 3aKJIFOUEHHbIX, HO HEUCIIOIHEHHBIX
CJIEJIOK.

JlebuTopckast 3a10JKEHHOCTh MO JTUBUAEHAAM K TOJIYYEHUIO MO 0€nO3UmAapHbuiM pACRUCKAM HA
aKLUHU ONpEeIeNsieTCa B CyMMe, paBHOM MPOU3BEACHHIO KOJIMUECTBA PACIIMCOK, 110 KOTOPHIM Y IIpaBIIstOIIast
komnaHus PoHJa MMeeT NpaBO Ha IMOJyYE€HUE JUBUICHIOB, HA BEIMYMHY OOBSIBIECHHBIX 3MUTEHTOM
JIETIO3UTAPHBIX PACIUCOK AMBUACHIIOB Ha OJHY PAcHMCKy 3a BBIUETOM pacxoioB (KOMHUCCHUI) B cilydae,
€CIIM CyMMa TaKHUX pacxo/10B (KOMUCCHIA) oIlpe/iesieHa U Hajlora, y/Iep>KUBAeMOIo Y HCTOYHHKA BBITUIATHI,
€CJIi IPUMEHUMO, C YYETOM YCJIOBUH, omMcaHHbIX B [IprioxkeHun 5 11si JaHHOTO BHUJIA 33/10JKEHHOCTH.
B ciiyuae n3MeHeHHMs] SMUTEHTOM JIENO3UTAPHBIX PACMHMCOK BEIMYMHBI AMBUICHNIOB U (WJIM) PacxXoJloB
(xomHccHii) HA OJJHY pacHuUCKy, YKa3zaHHas AeOUTOpCKas 3aJ0JKEHHOCTh MOJIEKHUT KOPPEKTUPOBKE Ha
JaTy OnmyOJIMKOBaHMs COOTBETCTBYIONIEH HH(OPMAIIHH.

Ecom BennumHa JUBHICHAOB Ha JACIMO3UTAPHBLIC PACIIMCKHU 00BsBIIEHA B BaJIFOTE, OTJIMYHOH OT
poccuiickoro py6ms, To nedbuTopckas 3aJ0JDKEHHOCTh NMPHU3HAETCS B TOM BalloTe, B KOTOpPOW ObuIa
oObsiBieHa BblmiaTa. CropaBeninBasi CTOMMOCTb TakoW JAEOMTOPCKON 3a/l0JKEHHOCTH B pyOsieBoM
SKBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUU C 11.12 HacTosimux [IpaBui.

Jlebutopckasi 3aI0JDKEHHOCTh  TI0  JI0XOJAaM OT ydYacTHss B OOIIECTBE C OrpPaHUYCHHOU
OTBETCTBEHHOCTBIO TIPU3HACTCS B JIaTy NMPUHATHS JAHHBIM OOIIIECTBOM PEIIEHUS O BHITUIATE JOXOJOB, U3
KOTOpPOTO MOHO HACHTU(UIIMPOBATH CyMMy aoxoaa. CripaBeasinBas CTOUMOCTh TaKOW 3aJ0KEHHOCTH
OTIPEJIEISETCSI B CYMME, PaBHOM MPOM3BEICHUIO KOJIMYECTBA JI0JICH Ha pa3Mep 10X0/a, MPUXOIAIIErocs Ha
OJIHY JOJI0, 3a(DUKCHPOBAHHBIN B PELICHHUH, C YYETOM YCIOBUM, OMICAHHbIX B [Ipunoskenuu 5 s JTaHHOTO
BHJIA 3aJJ0/>KEHHOCTH.

B cnydae Bo30ykaeHUM Mpoleaypbl OAHKPOTCTBA B OTHOLICHHH SMUTEHTA (JIMIA, 00SI3aHHOTO MO
IIEHHON Oymare), KOHTpareHTa, 1e0uTopa, ¢ AaThl OPHUITHATHFHOTO COOOIIEHUSI O OAHKPOTCTBE CTOMMOCTD
NeOUTOPCKOMN 3aJOIKEHHOCTH 110 BBIILIATE TUBUICHAOB paBHa 0 (HYIIO).
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B unbIx CJIy4dasix BOBHUKHOBCHHA ITPHU3HAKOB OGGCL{GHGHHH CIipaBCajinBast CTOMMOCTD 3aJOJIDKCHHOCTHU

OIMPEACIIICTCA C YUETOM KOPPEKTHUPOBKHU B COOTBETCTBUHU C IMOPAAKOM, IIPEAYCMOTPECHHBIM HpI/IJ'IO)KeHI/ICM
2.

8.2.3. [leduTopckas 3a10/KEHHOCTH 0 10X0aM HHBeCTHUHOHHBIX naeB [IUD u naes
(aKumMil) HHOCTPAHHBIX HHBECTULMOHHBIX (POHIOB, IaH KOTOPBIX BXOAAT B COCTAB
umymecrsa [IM®D

JlebuTopckast 3aJ0/DKEHHOCTh MO JI0XOJaM WHBECTHHMOHHBIX maeB [IM® wu maeB (akuuid)
MHOCTPAaHHBIX MHBECTHUIIMOHHBIX (DOHJIOB, [Tall KOTOPBIX BXOAAT B cocTaB umyiectsa [11M® npusHaercs B
JaTy BOZHUKHOBEHUs 0053aTENIbCTBA 10 BBIILIATE JOX0/A, yKa3aHHYIO:

® B OTHOUIEHMH MHBECTUIIMOHHBIX 1aeB [IN® - B cooOuienun ynpasmstouieit komnanuu [IUD o
BBITLIATE JJ0X0/1a [0 MHBECTUIIMOHHBIM Masim [T ®, ormyOnmukoBaHHOM Ha caiiTe yrpaBIstoleit
komnanuu [ 1@ wim HanpaBieHHOM B afpec Ynpasisomen konanuu Ooxja;

® B OTHOIICHUHU MaeB (AKIWW) WHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, KOTOPHIE BXOMIST B
coctaB umyuecta [, - nara, c KOTOpOi HHOCTPAaHHBIC IICHHBIC OyMaru HAYMHAIOT TOPTOBATHCS
0e3 yuera o0bsiBienHbIx auBuaeHnoB (DVD EX DT) B cootBeTrcTBUU ¢ H(popmarmeir AO HPJ]
Wi UHQOpPMAIMK O BBIIJIATE J10X0Aa Ha OQUIMAIILHOM caiiTe ymnpapisiollell komMnaHuu. B
orcytctBur nHGopmannu o DVD _EX DT - nata, Ha KOTOpYIO ONpenessitoTCs JULA, UMEIOIUE IPABO
Ha MOJTy4eHHe JUBUICHI0B/10X0/I0B.;

B CyMMe€, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIICHHH, C YYETOM YCIOBHI, OMUCAaHHBIX B
[Ipunoxenun 5 i AaHHOTO BHAA 3aM0JKEHHOCTH. [Ipu omnpeneneHun copaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJOHKEHHOCTH  KONMYECTBO IIEHHBIX OyMar Ha Jary (UKcaluu peecTpa
aKIIMOHEPOB/BIAIEIBIIEB IIEHHBIX OyMar Jisi BBIIJIATHI TUBHJICHIOB/IOXOJ0B WM Ha JIaTy, HA KOTOPYIO
OTIPECTISIOTCS JUIA, UMEIOIIME MPAaBO Ha MOJYYCHHUE TUBUICHAOB/IOXOMOB, OMPEACISIETCS C yU4eTOM
3aKJIFOYEHHBIX, HO HEMCIIOJIHEHHBIX C/IECJIOK.

JlebuTopckas 3aJ0JDKEHHOCTh MO JI0XOJaM WHBeCTHMLMOHHBIX mnaeB [IM® wu mnaeB (akuwif)
MHOCTPAHHBIX WHBECTUIIMOHHBIX (POHJIOB, MTaU KOTOPHIX BXOJAT B cocTtaB umymiectBa [IM® npekpamiaer
NPU3HABATBCS B JIaTy MCIIOJNHEHHUs OO0A3aTEeNbCTB YNPABIAIONIEH KOMMaHUEeH, MOATBEpP KICHHON
0aHKOBCKOM BBIMHUCKOW C pacyeTHOro cyeta ynpasistonieit komnanuu J1.Y. [IM® /otuerom 6pokepa YK
[MNO®.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0OJDKCHHOCTH B ClIydac HCO6XO)II/IMOCTI/I onpeacisIeTCd € y4eToM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

8.2.4. CpeacrBa, nepeaaHHble 0 OPOKEPCKHUM 10r0BOPaM

JleOburTopckast 3aJOJKEHHOCTh 110 CPeICTBaM, MepeIaHHbIM MPOo(ecCHOHATBHBIM yUYaCTHUKAM phIHKA
[IEHHBIX OyMar mo OpOKEPCKUM U HHBIM JIOTOBOPAM, MIPU3HAETCS C AAThl OTPAKCHHSI MOCTYIUICHUS JaHHBIX
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CPEICTB Ha OPOKEPCKUI CUST/CHEeHAbHBIN CYET COTIIACHO OTYETYy OpOKEpa WIIH C 1aThl BOSHUKHOBEHUS Y
VYrpasnstomeid komnanuu PoHja npaBa TpeOOBaHHUS ICHEKHBIX CPEICTB OT OpoKepa B pe3yJibTare
orepanuii ¢ IeHHbIMU Oymaramu. Hauucinenue u cnricanue 1e0MTOPCKON 3a0JIKEHHOCTH B PE3yJIbTaTe
OTIepAIlMiA, CBSI3aHHBIX C MIEPEUYUCIICHUEM JICHS)KHBIX CPEJICTB C PACYETHOTO Ha OPOKEPCKUI/CTIeIMaIbHBIN
CYET WJIM BBIBOJIOM CPEJICTB C OPOKEPCKOT0/CIEeIMAILHOTO Ha PACYCTHBIN CUYET, OTPAKAIOTCS B yUeTe Ha
OCHOBaHMHM oOT4yeTa Opokepa. MHble omepanuu 10 H3MEHEHUIO JEOMTOPCKOW 3aJ0/DKCHHOCTH
OCYIIECTBJISIIOTCSI HA OCHOBAHUU TOJTYYEHHBIX OTYETOB MPO(ECCHOHATBHBIX YYACTHUKOB O MPOBEICHUU
omnepanui ¢ aktuBamu DoHja.

JlebuTopckast 3a0JDKEHHOCTD TI0 CPEJICTBAM, MepelaHHbIM MPO(EeCCHOHATFHBIM YYaCTHHKAM PhIHKA
LIEHHbIX OyMmar, oInpeneseTcss B HOMUHAIBbHOM CyMMe ocTaTKa JEHEXHBIX CPEJICTB Ha JaTy OLEHKH, C
Y4€TOM YCJIOBUM, onucaHHbIX B [Ipunoskenuu 5 i JaHHOTO BUJA 330>KEHHOCTH.,

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIydae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPAAKOM, npeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsx
TaKOM KOPPEKTUPOBKU KOHTPAreHTOM NPHU3HAETCs KpeIuTHas opraHu3anus/0aHK, B KOTOpOH y Opokepa
OTKPBIT CIIeUaTbHbIN OPOKEPCKUM CUeT.

8.2.5. He3aBepieHHbIe pacyeThl

JlebuTopckas 3aJJ0JKEHHOCTh 110 He3aBEPILICHHBIM CAeIKaM ¢ akTuBaMu DOHAa NpU3HaeTcs B ATy
UCIIOJIHEHUS YTpaBisitomieid komnanueit @onya 00513aTenbCTB M0 JOTOBOPY M BO3HUKHOBEHUS IpaBa Ha
MOJTyYeHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM YHCJe OT 0aHKa, BHICTYAIOIIEr0 UCHOIHSIOIUM
OaHKOM, O CIeJIKaM C aKKpEeIUTUBHOM (popMOii pacyeToB.

Hpe,[[OHJ'IaTBI ACHCKHBIX CPCACTB KOHTpAarcHTaMm I10 JOTrOoBOpaM OKa3aHHusd YCIYT, HpI/IO6peTeHI/I${
OEHHBIX 6YMaF, a TAKKC HWHBIX aKTHBOB, IMPHU3HAIOTCA B AaTy CHOHUCAHUA JCHCKHBIX CPCIACTB CO CUCTa
praBJ’IfIIOH_[eﬁ KOMIIaHHNH q)OHI[a B ITIOJIB3Y COOTBCTCTBYIOIINX KOHTPArcHTOB.

CHpaBeHHHBaﬂ CTOUMOCTE 3aJI0OJDKCHHOCTH B ClIydac HCO6XO)II/IMOCTI/I OomnpeacsICTCA € y4€TOM
KOPPECKTHPOBKU B COOTBETCTBUU C MOPAAKOM, IPCAYCMOTPCHHBIM HpI/IJ'IO)KCHI/ICM 2.

8.2.6. JlebuTopcKas 3a0/1KEHHOCTD 10 PAacYeTaM ¢ IMHUTEHTOM JI0JITOBOI II€eHHO
oymaru

2166I/ITOpCK35{ 3aJ0JKCHHOCTBb B OTHOIIICHUHN 065[33T€J'II:CTB OMUTECHTA I10 BBIIIJIATC KYHOHHOFO 110x0)1a,
a TaKk)Ke YaCTHYHOTO WUJTH MOJIHOTO MOTAIIeHHs! JOJITOBOM IIEHHOM OyMaru nmpu3HaeTcs B 1aTy HACTYIUICHUS
00s13aTeIBCTBA IMUTEHTA IO OTUIATE TAKUX 003aTENHCTB.

CrpaBeanuBas CTOMMOCTh TaKoW AeOUTOPCKON 3aJ0KEHHOCTH OMpPENENsIeTcs B HOMHHAIBHOM
CTOMMOCTH MOJJIEKAIEH MOTAICHHUIO 3aJJ0JKEHHOCTH, C YYETOM YCJIOBUM, onrcaHHbIX B [Ipuioxenun 5
JUIS. TAHHOTO BUJA 3a70bkeHHOCTH. CripaBeayiuBas CTOMMOCTD 33JJ0JDKEHHOCTH B CTy4ae HE0OX0IMMOCTH

OTIpE/ICTISICTCS C YUETOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSIKOM, MpeaycMOTpeHHbIM [Ipunoxenuem
2.
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[Ipekpaienue npu3HaHUS JAHHON JEOUTOPCKOM 3a10KEHHOCTH IMTPOUCXOIUT B IATy MOCTYIUICHHS B
cocTaB akTHBOB DOH/1A IEHEKHBIX CPEICTB JIM MHOTO UMYILIECTBEHHOI'O SKBUBAJIEHTA B CUET IOTallleHHs
YKa3aHHOH 3aJI0JKEHHOCTH.

8.3. IlpekpamieHue NpU3HAHUS 1eOMTOPCKOM 32/10J17KEHHOCTH U NPEAOILIAT

Ipusznanue oebumopcxoii 3a0o.12icennocmu u npedoniam onoa npexkpawaemcs 8 ciyuae:
® JCIIOJHEHHUS 0043aTENbCTBA JOIKHUKOM;
e [iepellayd COOTBETCTBYIOILETO MpaBa Y npasisitouel komnanueid @oH1a no JoroBopy LECCUu;
e BHeceHus B EI'PIOJI cBepenuii 0 NMKBUAALMM KOHTPAareHTa B IOPSAKE, YCTaHOBJIEHHOM
JEHCTBYIOLUM 3aKOHO/IATEIbCTBOM;
® [poyero IMpeKpamieHus TmpaBa TpPeOOBaHHUA B COOTBETCTBUM C  JICUCTBYIOUIMM
3aKOHOJIaTEJIbCTBOM WJIU JOTOBOPOM.

8.4. OueHka 1e0UTOPCKON 3a0KEHHOCTH U MPEI0NJIaT

B HOMHUHanmBHOM cymMMe 00s3aTenbcTBa (B CyMME OCTaTKa 3a/l0JKEHHOCTH), MOJIEKAIEro OIulaTe
NOJDKHUKOM, Ha jaty onpeneineHuss CYA oneHMBArOTCS BHUABI 3a/I0JDKEHHOCTH, OIpPEJEICHHBIE B
[Tpunoxenun S. TIpeBBIINIEHWE CPOKOB TMOTAIICHUS OINEPAlMOHHON J1eOMTOPCKOM 3a/10JIKEHHOCTH,
oIpeiesIIeMOl B cOOTBETCTBHH ¢ [IpuiioskeHneM 5, Biieder ee 00ECLIEHEHHE C y4eTOM KPEAUTHOIO pUCKa
B COOTBETCTBUU C METOAMH, yKa3aHHbIMU B [Ipunoxenun 2.

B ocTanbHbIX ciydasix neOUTOpCcKas 3a/10JKEHHOCTh OIIEHMBAETCS 0 NMPUBEACHHON K J]aTe€ OLCHKU
CTOMMOCTH OyJIyIIMX IOTOKOB, PACCUYMTAHHOH B COOTBETCTBUHM C [IpuiokeHHMeM 2 K HACTOSIIUM
[IpaBunam.

Ecniu B pesynbraTe coBepiieHUs caenok ¢ umymectBoM [IM® Bo3Hukaer aeOuTopckas
3aJJ0OJDKEHHOCTh, U, COTJIACHO YCIIOBHSIM CIEIIKH, HE ONpe/eiIeHa KOHKPETHas JaTa €€ IOralleHus, HO
yKa3aH IMpeJeNbHbIi CPOK, B TE€UEHHUE KOTOPOTO Takas 3a/I0JKEHHOCTh JOJDKHA OBITh MOralieHa, To JUIs
OTIpe/IeNICHUs] CIPAaBEIJIMBON CTOMMOCTH CpOK IMOTAlIEHUs] TakKoil 3aJOKEHHOCTH MPUHUMAETCS
MakCHUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O AKCHEPTHOIO (MOTHBHPOBAHHOTO)  CYXIEHUS
YIpaBIIsoNIel KOMaHUM 00 MHBIX CPOKax MOralleHus: TaKol 1eOUTOPCKON 3aJ0JIKEHHOCTH.

Ecnu ycnoBus cenku He conep:kaT KOHKPETHOW JaThl MOTAIICHHS TeOUTOPCKOM 3aI0KEHHOCTH H
OTCYTCTBYET MPEAEIbHBIA CPOK MOTAMIEHHUS, TO JIJIS eJIEeH ONPENEIECHUS CIPABEIMBO CTOUMOCTH TaKOU
CPOK MOXET OBITh YCTaHOBIEH Ha OCHOBaHHMM OOOCHOBAaHHOTO 3KCIEPTHOTO (MOTHBUPOBAHHOTO)
CYXJI€HUS YIPABIISIIOIIECH KOMITAHUH.

Jlebutopckasi 3a0KEHHOCTh, MOJIeKaIIas MOTalIeHHI0 UMYIIECTBOM, BO3HUKINAS [0 JOTOBOpaM
MEHBI, HOBAIlMA W JPYTUM QHAJIOTHYHBIM JIOTOBOpPaM, B TOM YHCJIE€ B COOTBETCTBHH C IOJIOKEHUSIMHU
JIOKYMEHTA, COJIePKaIIero YCIOBUS pa3MeIeHHs [IEHHBIX Oymar, U pelieHHs O BHITYCKE IIEHHBIX OyMmar,
OLICHUBAETCS IO CTOMMOCTH HMYILIECTBA, MOJJIEKAIEr0 IOJYyYEHHUIO, B COOTBETCTBUU C TOPSIKOM
OnpeIelIeHUs] CIIPABEAJIMBONA CTOMMOCTH TaKOTO UMYIIECTBA, YCTAHOBIEHHBIM HacTosdmuMu [IpaBunamu ¢
Y4E€TOM KPEIUTHOTO PUCKA B COOTBETCTBUH C METO/IaMH, YKazaHHbIMU B [Ipunoxxenun 2.
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CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIy4ae HEOOXOJUMOCTH ONPEACISIeTCS C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, peaycMoTpeHHbIM [Ipuioxkenuem 2.

9. NMPU3HAHUE, IPEKPAIIEHUE IPU3HAHUS M ONEHKA KPEJIUTOPCKOM
S3AJOJIKEHHOCTH

9.1. Ilpu3HaHHMe KPeAUTOPCKOii 3210/ 1KEHHOCTH

Kpenutopckas 3al10JDKEHHOCTh NPU3HAETCS B ATy, Koraa y Ymnpasisiromed kommanun PoHna B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOJATENbCTBOM Poccuiickoin @enepauuy WM 3aKIOYECHHBIM
JIOTOBOPOM BO3HHUKAaeT 0053aTeNbCTBO M0 IepeJauye HMMYIIECTBAa MM BbIIATE JEHEXHBIX CPEICTB
KOHTPAreHTy.

Kpeautopckass 3al0/K€HHOCTh, MOAJNEXKAIAs MOTAlICHHI0 HWMYIIECTBOM, BO3HHUKAOIIAs IO
CyJ1IeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHMSI B CHJIy CyAe0HOr0 aKTa IepBOM HWHCTAHLIHMH, €CJH M0Ja4a
aneJUISILIUOHHOI Ka/100bI He NPeIyCMOTPEHA;

- B MOMEHT BCTYIUIEHHsI B CHJIy PellieHHsI Cy/JIa NMepBoii HHCTAHIUHU (B TOM 4YHCIe, ecJiu Oblia
NMoJaHa ane/UISIMOHHAsI Kajnoba). B ciydae ane/misiiiMOHHOTO O00KaJOBaHUS yKa3aHHOE PpeEIIeHHE
BCTYIIAeT B 3aKOHHYIO CWJIy CO JHS TPUHSTHS TOCTAHOBJICHUS apOUTPaXHOTO CyJa aneJUISIIHMOHHON
WHCTAHIIMK (1aTOW TPUHSTHS TOCTAHOBJICHUS Cy/a aneUIIIMOHHOW WHCTAHIIMM CYUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BEME).

9.2. HOpﬂIlOK NMPpU3HAHUA U OLICHKH HEKOTOPLIX HHBIX BH/I0B erI[I/ITopCKOﬁ
3aJ0J/KCHHOCTH.

9.2.1. He3aBepuieHHbIe pacyeThl

KpCIlI/ITopCKa}I 3a0JIKCHHOCTD ITO HE3aBCPHICHHBIM CACIIKaM I10 HpI/IO6peTCHI/IIO HMYyHIEeCTBa B COCTaB
AdKTHUBOB q)OHI[a MNPU3HACTCA B OAaTy HCIIOJIHCHUA KOHTPAr€HTOM Cro 00s13aTENBCTB 110 A0OTroBOPY U
BO3HHUKHOBCHUA Y praBHHIOIIIefI KOMITIaHNH q)OH)Ia 00s3aTeNbLCTBA 110 BBIILIATE JCHCXKHBIX CPEACTB
KOHTpArcHTy.

[IpenommaTel AEHEXHBIX CPENCTB, MEPEUUCICHHBIE KOHTPAr€HTaMH IO JOTOBOpaM pean3aluu
IEHHbIX OyMar ¥ HpOYMX aKTHBOB, NPUHAISKAIIMX YTpasiswooneil komrnanun PoHpa, MpU3HAIOTCS
KauecTBe 00s3aTeNIbCTB B JaTy (PaKTUYECKOTO MOCTYIUIEHHUS JIEHEXHBIX CPEJICTB Ha pPACUYETHBIN cYeT
VYupasstowmen komnanuu Ooxja.

O1neHKa OCyIIECTBIIAETCS B COOTBETCTBUH C 1. 9.4.

9.2.2. Jloxoa mo masim
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erI[I/ITOpCKaSI 3aJI0JDKEHHOCTh IO BBIIIJIATE JIOXOJOB MHaMIIUKaM MMPpU3HACTCA B COOTBCTCTBUU C
YCIOBUAMH HAYHUCJIICHHA, ONPCACICHHBIMU B H,Hy, B JaTy BO3HUKHOBCHUA 00513aTENILCTB 110 BBIIIATE
J0X0J0B, MOAJICI)KAIIUX BBIIIJIATEC.

er,I[I/ITOpCKaH 3aJJ0J>KEHHOCTD 1O BBHIIJIATE JIOXOA0B MalIuKaM MMpCKpalacT IIPHU3HABATbCA:

e B nary ucnonHeHus 0053aTesIbCTB YIIPABIAIOLICH KOMIaHHUEH, TOATBEPKACHHON OaHKOBCKOM
BBIIIMCKOM C PACYETHOIO CYETa YIPABIAIOIIEH KOMIIAaHUY;

e B pary pemenus nmna, ocymectBisitoniero npekpamenue I[IM®, o momHoM/yacTHYHOM
IpEKpallleHuN MpHU3HaHUA 00sA3aTeNbCTB IO BBHIJIATE J0XOJa B Cllyyae OTCYTCTBHS

(nenocrarka) AeHekHbIX cpeacTs B [IM® s omnarsl Takux 0043aTeabCTB IPU MPEKPaIeHUN
[MND.

Or1eHKa OCyIIECTBIISIETCS] B COOTBETCTBUHU C 1. 9.4.

9.2.3. Bo3Harpa:kaeHHusi H pacxo/bl

IHlopaook npuznanusn
Kpeautopckast 3a10MKEHHOCTh MO BBIIJIATE BO3HATPAKICHUI M OIJIaTe pacxoioB NMPH3HAeTCH B
Hau0oJiee paHHIOK U3 JaT:

e Jlata onpenenennsa CHA II1® B cooTBeTcTBUU C pa3nenoM 2 Hactosmux [Ipasun (ecnu B
COOTBETCTBUU C METOJAMHU OIIPEAEIECHUs CIIPABEIIMBON CTOUMOCTU KPEAUTOPCKOU
3aJI0JKEHHOCTH €€ pa3Mep MOXHO ONPEEIINTh);

e JlaTa BO3HUKHOBEHHS y YHpaBistomed komnanuu @oH1a COOTBETCTBYIOIIETO

0053aTEeNbLCTBA;

e Jlata noxymeHTa, HOATBEPKIAIOIIETO BBIMOJIHEHUE padoT (okazanus yciyr) [IM® no

COOTBETCTBYIOIIMM JIOTOBOPaM UJIM B COOTBETCTBUHM ¢ mpaBuiamu 1Y TTNO.

O0s3arenbeTBa MO OIJIATE PACXOAO0B/BO3HATPAXKIACHUN 3a cueT uMymiecTBa PoHJa MpU3HAIOTCA B
pasMepe, OINpPENEICHHOM B COOTBETCTBUM C METOJAMHU OLICHKHM, HO HE IPEBBIIIAIONIUM IPEAEIbHO
JOMYCTUMBIN pa3Mep pacxoJ0B/BO3HArpakIeHH, onpeaeneH bl ucxoas u3 cpeanerogooit CHA dounaa
Ha MOMEHT UX IIPU3HAHUS.

Ilpexpawenue npusnanua yka3aHHONH KPEAMTOPCKOH 3aJ0JDKEHHOCTH OCYIIECTBISETCS B AATy
CIHMCaHUsI CyMM C pacueTHOro cyera Ympapistomed komnanuu PoHJa B MOJB3Y COOTBETCTBYIOIIMX
KOHTPAareHTOB COTJIACHO OAHKOBCKOW BBIMHCKE.

Ilopsaooxk ouenku
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B ciuywae, eciu BenuMuMHA BO3HArpPaXKJICHUA YINPABILAIOLICH KOMIIAHMH, IIPELyCMOTpPEHHAas
IIpaBunamu @PoHpa, sBisercs (PUKCUPOBAHHOM, KPEAUTOPCKAas 3aJOJDKEHHOCTh 110 BO3HAIPaXIECHUIO
VYipapisomed KOMIAHUN OLEHUBAETCS B CyMME IPOIIOPLMOHAIBHO KOJUYECTBY KaJCHIAPHBIX JHEH B
pacuetHOM nepuoze. [Ipu 3Tom npu pacuere Ha ociaeAHUN paboumii 1eHb pacueTHOIO IEPHO0/1a CTOUMOCTh
3aJJOJDKEHHOCTH OIPEAEISAeTCs B IIOJTHON CyMMe ¢ Y4eTOM Hepado4MX JHEH 10cie 1aThl pacyera.

AHaNOrMYHBIM MOAXOA IPUMEHSETCS IPU OLEHKE MHBIX BO3HATPAXKACHUM M PAcXxoloB IIO
MEPUOINIECKH OKA3bIBAEMBIM YCIIyTaM, BETMYMHA KOTOPBIX SIBJISIETCS (PUKCUPOBAHHOM.

B ciuywae, eciu BenuuMHA BO3HArpaKIeHUA YTPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[TpaBunamu donna, onpeaensercs ot cpeaHeronoBoit CHA, kpeauTopckas 3a0JPKEHHOCTh 10 BBITLIATE
BO3HarpaxaceHus Y npasisitoleil komrnanuu GoHIa onpeaenseTcs B CIeayoneM TOpsJIKE:

- 1 X. -
v (ZL2 CUA, X X,) X pt (A4; = 0y) x ﬁ -2
i =
Xi
1+7
eoe:

i— JaTa pacycTa BO3HAI PAXKIACHUA,
V. .
- CyMMa O4UCpcaHOro (TCKYH_IGI‘O) HaYUCJICHUA BO3HAI'PAXKIACHUA YHpaBHﬂIOH_[eI/I KoMrianuu ®oHIa Ha Aary

. . V.
pacuera 1, €CJIM Ha AaTy 1 HE IIPOU3BOAUTCA HAYUCIICHUE BO3HATI'PAXKICHUS, TOI' I ! :O,

i-1

2V

n=l - cyMMa YK€ NpPOHM3BEICHHOIO B TEKYILIEM KaJCHIAPHOM TOAy HAYWCIICHUSI BO3HAIPAKICHUS
VYnpasisroriein komranret oHna;

i-1
D Cu4,

n=1 - cymma CYA, paccudTaHHas C Hayana KajeHAapHOro roga (C JaThl 3aBEpIIEHHS (OKOHYAHWS)
dopmupoBanms PoHA) A0 JHS, TPEAIIECTBYIOIIETO JaTe pacueTa, Ha KaXIblid paOounii IeHb KaleHIapHOTO rojia
(ecrm Ha paboumii neHp KanenaapHoro roma CYA He ompernernsiiach - Ha TIOCHCIHUMN JIEHb €€ OIpEeNeIICHUs],
IPEILIECTBYIOLMI TAKOMY JTHIO).

X, - TIpOLIEHTHAsI CTaBKa, COOTBETCTBYIOLIAS pa3Mepy BO3HarpaxaeHus Yrpasisorieid komrnanuun donna,
ycTaHoBjieHHOMY [ IpaBramuy JoBepUTENBLHOTO YIpaBlIeH s Ha JIEHb N,

X;- TpolIEHTHAas CTaBKa, COOTBETCTBYIOMIAs pa3Mepy BO3HArpaKACHHs YHpasistomel kommnanuu DoHna,
ycTaHoBJIeHHOMY [ IpaBuiiaMu TOBEPUTEIILHOTO YIIPABIICHNSI Ha JIaTy pacyera i

N - TOPSITKOBBIN HOMEP KaKA0ro padouero mHs onpeaeneans CHA (ecimm Ha pabounii IeHb KalleHIapHOTO To71a
CYA He onpezernsiiach - Ha MOCIETHUN AeHb €€ ONpe/IeIeHHs, IPEAIIECTBYIOIIUI TAKOMY JTHIO).
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A\l - cronMocTh akTiBOB DOH/Ta Ha JIaTy pacyerTa;

0.
i - cymma o0s13aternbeTB oA Ha ATy pacyeTa;
D - xonmuuecTBO pabourx JHEH B TEKYIIEM KaleHIapHOM TOJTy.

B wuHbIX ClIydadax BCIUMYHNHA erHHTOpCKOﬁ 3aI0JDKCHHOCTH I10 BO3HAI'PaXXACHHIO praBJ’IHIOH_Ieﬁ
KOMITaHHHU OIIPEACIIACTCA Ha OCHOBAHUU JOKYMCHTOB, IOATBCPIKAAIOINX OKA3aAHHBIC YCIIYTH.

Bennuuunna KpCHHTOPCKOﬁ 3aJI0JDKCHHOCTH I10 pacxodaM TPETbHUX JIUII, OINIAYMBACMbIX B COOTBCTCTBHUU
C OJOTrOBOpOM 00 oxazaHHH yCiayr CIneuuaJu3vupoOBaAHHOIO ACIIO3UTApUs, ONPCACIACTCA Ha OCHOBAHHUU
AOKYMCHTOB, ITOATBCPIKAAOIINX OKa3aHHBIC YCIIYTH.

Kpeautopckast 3aA07KEHHOCTh MO OIUIATE MEPUOJAMYECKHM OKa3blBaeMbIX yciyr (paboT), pazmep
KOTOPOH 3aBHCHUT OT pa3Mepa CTaBOK, Tapu(oB 1 00bEMOB OKa3aHMsI yCIyT (B TOM YHCIIe KOMMYHAJIbHBIX),
olleHuBaeTcs Ha gatry ompeneneHus CYA Ha OCHOBaHMM NPOTHO3HBIX 3HAUEHUU (aMMmpOKCUMAIINH),
OTpeIeTICHHBIX KaK CpeHeapru(PMETHUECKOE 3HAUCHHE PAacX0/I0B 3a rocieaHue 12 (1BeHaaarh) Mecsien
MPONOPLMOHATIBHO KOJMYECTBY AHEH B pacu€THOM MEPHOJIE B COOTBETCTBUU C yCIOBUAMH JtoroBopa. [Tpu
TOM TpH pacueTe Ha TOCIEAHWNA pabounii JEHb pPacueTHOTO MEepUoJia CTOMMOCTH 3aJ0JDKEHHOCTH
OIIpeJIeIAeTCs ¢ yU4eTOM Hepabouux JHeH mocie JaThl pacyera.

[Ipy oTcyTcTBHHM Takoro o0beMa CTATUCTUKA METOJ AaMMpOKCUMAIMH TMPUMEHUM MpH HAIUYUH
JTAHHBIX HE MEHEe, YeM 3a Mociennue 2 (1Ba) Mecsia, npeamnecTByronmx aare onpeaeneans CUA TN O.
B uHBIX ciyyasx METOJ anpoOKCUMAalUUA HE TPUMEHSETCA.

B pary mnocryrmuieHus JIOKYMEHTa, MOATBEPKIAIOLIETO OKA3aHHBIE YCIYTd, MPOU3BOIAUTCS
KOPPEKTUPOBKA CTOMMOCTH 00S3aTE€NbCTB IO UX PEaIbHOTO 3HAYEHUS B COOTBETCTBUHU C JOKYMEHTOM.
Takass KOpPpPEKTHPOBKA CTOMMOCTH OCYIIECTBJISIETCS B pa3Mepe, HE MPEBBILIAIOIIUM NPEAECTbHO
JOMYCTUMBIN pa3Mep pacxoA0B/BO3HATpaKICHUH, OMpeAeeHHbIN UCX0asl U3 cpeaHerogoBoit CHA douaa
HAa MOMEHT UX IPU3HAHUA.

9.2.4. HaJuoru u apyrue od0s3aTeJIbHbIE MJIATEKN

Kpeautopckas 3a10/5KEHHOCTD 110 YITIAaTe HAIOTOB M PYTHX 00SM3aTeIbHBIX TUTATEKEH U3 UMYIIECTBA
doHna mpu3HaeTcs ¢ JaThl BOSHUKHOBEHHs y Yrpamistomeid komnaHuu DoHIa COOTBETCTBYIOIIETO
00s3aTeNbCTBA MO OIJIaTE HAllora W/HWIM O00sM3aTENBLHOTO IIATEXa B COOTBETCTBUM C HAIOTOBBLIM
3aKOHOAATETHCTBOM UM MHBIM HOPMAaTHBHBIM akToM Poccuiickoit denepanuu.

[Ipekpamienue npuU3HAHUA KPEAUTOPCKOM 3aJ0JKEHHOCTH IO YIIaT€ HaJOroB M JAPYTuUx
00s13aTeNbHBIX IUIaTeXkel u3 umyiectBa MoHAa MPOUCXOAUT B JATy CIUCAHUS JACHEKHBIX CPEICTB C
pacdeTHOro cuera Ympasistomniei kommannu OoHaa B OmIIaTy CyMM HallOTOB (00s3aTeIbHBIX TIIATEKEHN )
WJIM TIPOYEro MpeKpalieHus 00513aTebCTBA B COOTBETCTBUU C JIEHCTBYIOIIUM 3aKOHOAATEITLCTBOM.
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Kpenuropckast 3a10J5KEHHOCTD 1O yIIJIaTe HAJOTOB M IPYTUX 00s3aTeNIbHBIX IUIATeXKel OL[CHUBACTCS
B pa3Mmepe (haKTUIEeCKOH 3a/10JDKeHHOCTH Ha fnaty pacuera CHA ®donpa.

9.3. Ilpekpainenne NPpU3HAHUS KPeAUTOPCKOM 3a10/LKEHHOCTH

[Ipu3Hanue KpeAUTOPCKOM 3aI0JKEHHOCTH U IIOJy4YEHHBIX IIPEIOIUIaT PEKPaIaeTCs:
® C JIaThl UCTIOJHEHUSI 00s3aTeNbCcTBa Y paBisoniet komnanueir @onHaa;
e ¢ natel BHeceHus B EI'PIOJI cBenenuii o TMKBUAALIMY KOHTPAreHTA B IOPSIIKE, YCTAHOBIEHHOM
JEHCTBYIOIUM 3aKOHOATENBCTBOM;
® C JaThl IPOYEro MpeKpaleHus 00s3aTenbcTBa B COOTBETCTBHM C 3aKOHOAATEIbCTBOM WM
JIOTOBOPOM.

9.4. OueHka HHBIX BUAOB KPeJIMTOPCKOM 32/10J1KEHHOCTH

erI[I/ITOpCKa}I 3a0JDKCHHOCTD «J10 BOCTpe6OBaHI/I}I)), KpeAUTOpCKad 3aJ0JKCHHOCTD IO HAJIOTaM, a
TAKKC KPECAUTOPCKAA 3aJ0JDKCHHOCTD, MOJAJICKallas MoralmcHui0 JCHC)KHBIMU CPEACTBAMU, OLICHUBACTCA
B HOMHUHaJIbHOM CyMMC 065133T6J'H:>CTB8., NOAJICXKAIICTo OIIIaTe anaBnﬂ}omeﬁ komnanueit ®onHaa.

KPGI[I/ITOpCKaH 3a10JDKCHHOCTD, MOJJICIKalad MmoraleHuo UMYIICCTBOM, BO3HUKIIIAA IO AOTrOBOpaM
MCHbI, HOBAllUKM W JpPYTHM aHAJIOTUYHBIM JOrOoBOpaM, OHLCHUBACTCA IO CTOMMOCTH HMYNICCTBA,
nmoayic)kamero nepeaadyec, B COOTBETCTBUU C MOPAAKOM OIPCACICHUA CHpaBeI[JIHBOfI CTOMMOCTH TaKOro
HUMYHIECTBA, YCTAHOBJIICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOJ'IyLIeHHBIG npeaonyiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
BbIIAHHBIX 1 AHAJTIOTNYHbBIX THCTPYMEHTOB

10.1. O01mue MOI0KEHUS

MertoMka OLIEHKH CIPaBEIJIMBOM CTOMMOCTH 3aiiMOB BBIAAHHBIX, ONMCAHHAs B JIAHHOM pa3Jelie,
pacIpoOCTPaHAETCS TAKXKE HA OLIEHKY BJIOKEHUM B BEKCeJIs M 3aKJIAHbIe.

10.2. Ilpu3HaHue U MpeKpalleHne MPU3HAHNUS 32iiMOB BbIJAaHHBIX

Kpurepun npusHanus 3aiiMOB:
e 3aeM, BbIJAaHHBIA YTpaBistome koMnanuen oHaa, Tpu3HAeTCa B Ka4eCTBE aKTHBA B 1Ty
CIIMCAHUS JEHEKHBIX CPEJICTB C PACUETHOTO cYeTa Y Ipasiisttoneid komnanuu GoHa B oas3y
3aeMIINKa,
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e JaTa MoJIydeHus Ympasisiouieil komnanueit @oHaa COOTBETCTBYIOIIETO ITpaBa TPeOOBaHUS OT
TPEThEro JIUIIA,;

e [IpaBa TpeGoBaHus U3 JOTrOBOpA 3aliMa MM HHOTO aHAJIOTHYHOTO JOTOBOPA, NOJyYEeHHBIC HA
OCHOBaHUU CyAe€OHOTO aKTa, MPU3HAIOTCS B KAaueCTBE 3aliMa B MOMEHT BCTYIUICHHUS B CHILY
CyZIeOHOTO aKTa B COOTBETCTBUH C JCHCTBYIOIINM 3aKOHOIATEIIHCTBOM;

o [IpaBa TpeOoBaHMsI W3 JOrOBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YIOCTOBEPCHHEIC
3aKJIaTHBIMH, IPU3HAOTCS B KAUECTBE aKTUBA B JIATY MEPEAATOTHON HAAIMCH Ha 3aKIaIHOM ¢
yKazaHHUeM BJajesblia 3akiaaHou - Ynpasistorias komnanus OoHpa.

JlaToii npekpaleHus Npu3HaHus 3aiiMa sBJISIETCS 1aTa:

e BO3BpaTa 3a€MUIMKOM JICHEKHBIX CpPEICTB Ha PACUETHBIM CUET YNPABISAIOMIEH KOMIIAaHUU
donpa;

e repenaun YmpaBigwoomed kommanuei @OoHIa COOTBETCTBYIOIIETO IIpaBa TpeOOBaHUS
TPEThEMY JIMILLY;

e JlaTa MepeJaTOYHON HAJIMMCU Ha 3aKJIaIHOM C yKa3aHUEM BIiajieiblia 3aKIagHON - CTOpOHHEE
JIULO;

e JUMKBHJAIMU 3aEMIIHMKA COTJIACHO HMH(OpPMAIMH, PACKPHITOW B OQUIMAILHOM JOCTYITHOM
ucrouHuke (B ToM uucie 3anucu B EI'PHOJI o nuxBuaanuu 3aemiuka);

e [iepexo/a IpaBa Ha 3aJI0TOBOE MMYILECTBO MU OOpallleHUH B3bICKAHUS Ha MPEIMET 3aJI0Ta;

® [IpOYEro IpeKpalleHus] 00513aTeNbCTB B COOTBETCTBUH C JEHCTBYIOIIKMM 3aKOHOAATEIbCTBOM
WJIU I0TOBOPOM.

10.3. Ouenka 3aiiM0B BLIIAHHBIX

3al0JDKEHHOCTD 110 3aliMaM OLIEHHMBAETCS IO NMPUBEICHHON K J1aT€ OLIEHKH CTOMMOCTH JEHEKHBIX
MOTOKOB B cooTBeTcTBUU ¢ [lpmnoxennem 2 k HactosmmM [IpaBmmam. [Ipocpodka ucCTONHEHUS
00513aTeNBCTB 70 5 pabouynx JHEH He CUMTAeTCs COOBITUEM O0OECLIEHEHHS B OTCYTCTBUE MHBIX MPU3HAKOB
obecruieHeHus/nedoTa KOHTpareHTa.

Ecnu 1oroBop He conep>KUT KOHKPETHOW /1aThl MOTrallIEHNs, Takas JlaTa ONpEAeIsAeTCs HA OCHOBaHUU
AKCIIEPTHOTO (MOTHMBUPOBAHHOTO) CY)KJIEHUS YTNPABISIIONIEH KOMIIAHUHM, KOTOPOE JIOJKHO COJEPKAaTh
00OCHOBAHHBINM BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBaHHBI B TOM YHUCIIE HA COOCTBEHHOW IMpPAaKTHUKE
paboThl ¢ aHAJIOTMYHBIMH 3aeMIIUKaMH U (W) OOLIEH phIHOYHOW MPaKTUKE MOTAlleHUsl aHAJIOTUYHBIX
CCYJ Y UHBIX JaHHBIX.

B cimydae BHeceHMS M3MEHEHHMS B YCIIOBHS ONPENENIEHHsS CPOKa JOrOBOPAa MAaKCHUMAaJIbHBIM CpPOK
oTpesieNisieTcs B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEeHCTBYIOIIMM Ha Jary
ompenenenuss CHA, npuyeMm HaKOIJICHHE CPOKa KpeauTa (3aiiMa) He IPOMCXOIUT.

B cnyuae ecnu JloroBop cofepKHUT JaHHBIE O MJIATEXax 3a MOJIb30BAHUE JCHEKHBIMU CPEJICTBAMHU,
3aBUCAIINC OT IICPEMCHHLIX BCJIMYHH, TO IPOTHO3 ACHCIKHBIX MOTOKOB OCYIICCTBIISICTCA B COOTBCTCTBUU C
[Tpunoxenuem 3.
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11. IPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OLIEHKA 3AMMOB
INOJTYYEHHBIX

3aeMm, MOJIyYeHHBIH Ympamiswomeil kommnanueir PoHma, B T.4. MO CHEIKAM Map)KUHAIBLHOTO
KPEIUTOBAHUS, IPU3HACTCS B KAUECTBE 00s13aTEIbCTBA.

e C JaThl MOJIyYCHHS HA paCUCTHBIM WM Opokepckuit cuer DOHAA JCHEKHBIX CPEICTB OT
KpeIuTopa,;

e C JaThl Iepeayn [EHHBIX OyMar B 3aeM OPOKEPOM I10 CIICITIKaM MaPKUHATIBHOTO KPS TUTOBAHHUS
B COOTBETCTBHH C OTYETOM OpPOKEPa;

e C JaThl MMOCTYIUICHHUs IIEHHBIX Oymar Ha cuer aeno PoHAa Mo CHesKaM Iepeiavyn EHHBIX
OyMmar B 3aeM.

JlaTol npekpaliieHus Mpyu3HaHUs 3aiimMa SBIISICTCS
e JlaTa MCIIOJIHEHUS 00s3aTeNbCTBA YpaBisiolieil kommanuer @oHaa 1o BO3BpaTy 3aiiMa;
e jnara BHeceHus B EI'PYOJI cBenenumii o TMKBUIALIMK KOHTPAreHTa B MOPSJIKE, YCTAHOBIEHHOM
JIEWCTBYIOIIUM 3aKOHOIATEIHCTBOM;
e JlaTa TPOYEro TMPEKpalleHHs o0053aTelbCTB W3 JOTOBOpa 3aiiMa B COOTBETCTBUU C
3aKOHOJATEJILCTBOM UJIU JOTOBOPOM.

Meroavka OLICHKH CIPaBEUIMBOM CTOMMOCTH 3aliMOB IIOJIYYEHHBIX JEHEKHBIMU CPEICTBAMH,
ONMCaHHAas B JAHHOM paslene, pPaclpOCTPaHSAETCs TaKKe Ha OLEHKY BIIOXCHMM 3aJ0JDKEHHOCTH
VYnpasisromein komnannu @onna no onepanusam PEIIO .

3a10;KEHHOCTh TI0 TOJYYEHHBIM JIEHEKHBIMH CPEJICTBAMH 3aiiMaM, CPOK HCIOJHEHUS KOTOPOU B
JaTy TepBoHadanbHOro mnpu3HaHus He mpesbinan 180 (Cta BocbMHIECSATH) THEH, OIICHMBAeTCS B
HOMHMHAQJIBHON CyMMe€ 3aiiMa IUTIOC HAQYHMCJIEHHBIE UCXOJS U3 MPOILIEHTHOM CTaBKH MO JOTOBOPY 3aiima
MPOLIEHTHI HA 1aTy OLICHKHU.

3aJ0JKEHHOCTh MO MOJYYEHHOMY JEHEKHBIMH CPEICTBAMU 3aiiMy, CPOK HCIOJHEHHUS KOTOPOMl B
JIaTy TepBoHadanbHOro mpu3HaHus mnpeBbiman 180 (Cto BoceMbaecsaT) AHEH, OIIEHHUBAETCS TIO
MPUBEACHHON K J1aT€ OLEHKH CTOMMOCTH IUIaTEXEH, PaCCYUTAHHOM C HCIOJIb30BAHMEM PBIHOYHOU
MPOLEHTHOW CTaBKH Topii.-

B kauecTBe pHIHOYHOI MPOILIEHTHOW CTaBKW B JAHHOM Cllydae MPUHUMAETCS CIEAYoIas CTaBKa (c
OKpPYTJICHUEM JI0 2 3HAKOB MOCJIE 3aIATON):

{rcp_pbm, + (KC,,. — KCqp), JUISl 3a/10JPKEHHOCTHU B Py06JISIX
T: =
PBIH. Tep.puiss JUIs1 3aJ10JKeHHOCTH B Jlosiiapax CIIA u EBpo,

2oe:
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Tep.po, - CPEJIHEB3BEIICHHAS IPOLICHTHAS CTABKa, MyOinKyemas Ha opunuansuom caiire 1b P® 3a
Mecsiil, Hanbosee OIM3KU K 1aTe OLIEHKH, 0 KPEIUTaM, IPEJOCTaBICHHBIM KPEAUTHBIMUA OpPTraHU3alUsIMU
He()MHAHCOBBIM OpPraHU3ALMIM, B TOW e BaJIOTE, YTO U OLIEHHWBaeMas 3aJ0DKEHHOCTh IO 3aiiMy, cO
CPOKOM NPEIOCTaBICHUS, IONAJAAI0IIUM B TOT K€ UHTEPBAJ, YTO U CPOK, OCTABILMICS HA OTYETHYIO ATy
J10 TIOTalIeHHs OLIECHUBAEMOM 33J0JIKEHHOCTH;

KC, .. - kmo4eBas craBka 1[b PO, ycranosieHnas Ha JaTy OLIEHKH;

KC

Tep.poin.

cp. - CpenmHss Kimouesas craBka LIb PO 3a xaneHnapHblid MECHIL, 38 KOTOPBIM ONpPEIEIeHa CTaBKa

Cpenusisi 3a KaJleHAapHBIN MecsI] KitoueBast ctaBka LIb PD paccunteiBaercs o ¢popmyse:
KC. — i KC; + T
cp. T ’

eoe:

T - xonuuecTBO JHEHN B KAJIEHJAPHOM MECSIIE, 33 KOTOPBIM paCCUNTHIBAECTCS MTPOLIEHTHAs CTABKa,

KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIIast B i-oM Mepro/ie KaleHIapHOTO MeCsIIa,

T; - Konm4ecTBO IHEH KaJeHIapHOTO MeCs1a, B TEYEHHE KOTOPBIX AEHCTBOBAIA IPOLIEHTHAs CTaBKa
KC;.

3a/10JKEHHOCTh 10 MOJYYEHHOMY IIEHHBIMH OyMaramMu 3aiiMy OIICHMBAETCSI 10 CIpPaBeIIMBOM
CTOMMOCTH LIEHHBIX OyMar B COOTBETCTBUH C HACTOSIIIUMH MTPaBHIIAMH.

B ciywae nepenauu 3asnora 1o 3aiiMy Win clieiKe MapKHHAJIBHOTO KPEIUTOBaHUs, TpeOOBaHUE IO
BO3BpaTy 3aJI0ra OLEHUBAIOTCS M0 CIPABEUIMBOM CTOMMOCTH 3aJI0Ta B COOTBETCTBMM C HACTOSIIMMHU
npaBwiaMu. B ciyyae HanmuuMs Ipu3HaKoB OOECIIEHEHNs KOHTpareHTa (He UCKItoyas Mpu3HaHue nedonra
WM GaHKpPOTCTBA), TpeOOBaHUE 1O BO3BpATY 3aJ0ra OLEHUBAETCS C yUYeTOM IPHU3HAKOB OOECIICHEHUS B
cooTBeTcTBUH ¢ [Ipmiioxxenuem 2.

12. OONPEJAEJIEHUE PYBJIEBOT'O DKBUBAJIEHTA CIIPABEIJINBOM
CTOMMOCTH, ONPEJEJEHHOM B BAJIIOTE

CropaBe/uinBasi CTOMMOCTh AaKTHBOB M 0053aTeNbCTB, OINpENeNieHHass B BaliOTe, OTIMYHOH OT
poccuiickoro pyOusi, MOAJIEKHUT Iepecuery B pyOsiu mo OupkeBoMy Kypcy Ha naary pacdera CYUA.
JIOCTYITHBIM PBIHKOM B LIEJISIX OIpesiesieHus OupskeBoro Kypcea sisisiercst [TAO «MockoBckast Oupikay.

B kauecTtBe Oup:KeBOro Kypca NpUMEHSIOTCS CIIETYIOIINE [IEHBI:
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cpenner3BenieHHbI Kype cnenok CIIOT (TOD) nmo cooTBeTCTBYIOIIECH BalIOTHOW Mape Ha Jary
onpeneneHuss CYA 1o COCTOSHHMIO Ha BpeMsl OKOHYAHHWS TOProB (WJIM Ha TOCICIHMA OJIM>KaWIIui
TOProOBbIN JieHb, eciu faTta omnpenenenus CYUA sBisieTcss HE TOProBbIM JHEM, HO He Oojee 7(cemmu)
TOPIOBBIX JHEH);

B toMm ciyuae, ecniu OupikeBOM Kypc BajlOTHI HE YCTAHOBJICH MO MPUYMHE OTCYTCTBHUS JOMYyCKa
BaJIIOTHI K TOPraM HJIM OTCYTCTBUS TOPTOB OTAEIbHBIM HHCTPYMEHTOM B T€UE€HUU OoJiee 7 (ceMu) TOPTOBbIX
JHEH, B TOM YHCJIC B CITy9ae IPHOCTAHOBKHU/TIPEKPAIICHHS TOPTOB, JJIS IIeJIeH OIEHKHA IPUMEHSETCS KypC
LentpansHoro 6anka Poccuiickoit @enepannu (nanee — banka Poccun).

Ecnu Ha nary onpenenenuss CHA Ui MHOCTpaHHOM BallOThl HE YCTaHOBJIEHBI OHMP)KEBBIE KYpChl
TOD ITAO «MockoBckasi 6upskay, a Takke He ycTaHOBJIEeH Kypc banka Poccum, ans nepecuera B pyonu
HCIOJIb3YETCS] KPOCC KypC, ONPEAEIseMBbIN CIeTyIOIIM 00pa3oM:

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

USD/RUR - oupsxesoit kypc nomutapa CIIA, Ha naty pacuera CHA;
CUR/USD - kypc BaliOThI, B KOTOPO# BbIpaskeHa CIpaBe/jIMBas cTOMMOCTb, K Jommapy CIIIA,

MOJTYYEHHBIN O JaHHBIM HWH(GOpMaIMoHHOTo areHTcTBa MHTEepdakc 00 0OMEHHBIX Kypcax HIMPOKOTO
MepeYHs] THOCTPAHHBIX BAMOT K Aosutapy CIIA.
B cnyuae orcytcrBus kypca BantoThl k gojuiapy CILIA, ucnonb3yercst Kypc BalltOThI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR

13. MOPAJTOK PACYETA CPEJHEIOJIOBOM CYA ®OHJIA U ONTPEJEJEHUS
PACUETHOM CTOUMOCTH HHBECTUIIMOHHOT O ITASI ®OHJIA

CpenHero1oBasi CTOMMOCTb YHCTBIX aKTUBOB (DOHIOB Ha JH000M I€Hb ONpeAeseTcs] KaKk OTHOIIEHHE
CYMMBI CTOUMOCTEH YHCTHIX aKTHBOB Ha Ka)bIi paboumil IeHb KaJeHAapHOTro roja (eciu Ha pabouwuii
JIeHb KaJIeHJapHOTO Tro/la CTOMMOCTh YHUCTBIX aKTUBOB HE ONpENeNsiach - Ha IOCIEIHUI JEeHb ee
oTmpeeNieHus, MPEANISCTBYIOMNUNA TaKOMYy JHIO) ¢ Havajla rojaa (C JaThl 3aBepiieHUs (OKOHYAHUS)
(GhopMHUpPOBaHMS TA€BOTO HMHBECTUIIMOHHOTO (OHIA WM TONY4YEHUsS JIMIEH3UH aKIIMOHEPHBIM
WHBECTHIIMOHHBIM (DOHJIOM) JI0 JAThl pacdyeTa CPEJHEroJJ0BOM CTOMMOCTH YHCTBHIX aKTUBOB K YHUCITY
pabouux JHEN 3a ATOT MEPUOI.
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D CU4,
Crcyd="=———,
D
eoe:
D - xonuuectBo pabounx aHEH 3a MEepUOS;
CY4, - CYA, paccunraHHas B COOTBETCTBUM C HacrosiumMu [IpaBmiamy, BKIIOYas JI€Hb pacdera

cpemnerofoBoii CYA. Ecim Ha pabGoumii nens t CHA He onpeneneHa, ona npuHuMmaercsi paBHoit CUA 3a
TPE/IIIECTBYIONIHHA JTHIO t paboumii IEHb TEKYILETo KaICHAAPHOTO rofia, a ecnu pacyer CHA B KajleHIapHOM IOy,
BKJIIOUast JIEHb pacuera cpeanerofoBoit CHA, He poM3BOIMIICS — HA TIOCTISHUM PaO0Umii ICHb MPEABITYIIEro roia.
3HayeHuUe OMPEIENSIeTCs ¢ TOUHOCTHIO A0 2 (/IByX) 3HaKOB MOCIIE 3arisTOiA.

Pacuérnas croumocts mHBecTUIIMOHHOTO Tast DoHa onpenenseTcs Ha KaXIylo JaTy, Ha KOTOPYIO
onpenensiercs CHA donpa, nyrem nenennss CHA ®donaa HAa KOJUYECTBO MHBECTUIIMOHHBIX NAeB IO
JTAHHBIM pEeCTpa BJIa/IeNbIIeB MHBECTUIIMOHHBIX NTaeB DoH/Ia Ha 1aTy onpeneNieHus pacu€THOM CTOUMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHaa U pacuy€THON CTOMMOCTH MHBECTUIIMOHHOIO Masi aeBoro
nHBecTHIIMOHHOTO DOHa ocymIecTBIsIeTCs B ciryyae nepepacuéra CUA.

14. HTOPAJOK ONPEJAEJEHUA CTOUMOCTU UMYIUIECTBA, IEPEJJAHHOI'O B
OILTATY UHBECTUIIMOHHBLIX ITAEB

CrouMoCTh UMYIIECTBA, MEPEAAHHOIO B OIUIATy WHBECTULMOHHBIX I[1a€B, OINpeAeNseTcs B
COOTBETCTBUM C TpeboBaHusiMu PexnepanbHoro 3akoHa oT 29 Hos0ps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (OHAAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
VYkazanusa u [Ipasuir.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYIIECTBA, MEPECAAHHOTO B OIIJIATY
MHBCCTUIIMOHHLBIX I1aCB (DOH,Z[a, HE MOJXET OBITh paHeC OaThl nepcaavyu TaKOro MMyHieCTBa B OIUIATY
HHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIYy4YacB ONPCACICHUA CTOMMOCTU UMYIICCTBA, IIEPCAAHHOIO B
OIJiaTy MHBCCTUIMOHHBIX mnmaéB CDOHILE[, Ha OCHOBAHHUM OTYETA OLICHIIMKA.

Jlata, MO COCTOSIHHIO Ha KOTOPYIO OMpEeNsieTcsi CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIIATy
WHBECTUIIMOHHBIX Ma¢B DOoH/Ia, HA OCHOBAHHUH OTUETA OIICHIIIMKA, HE MOXKET ObITh paHee 3 (Tpéx) mecsiieB
A0 AaTbl HIep€aadyr TaKOTro HMMYIICCTBA B OIUIATY WHBECTUIIMOHHBIX nmaés. CTOMMOCTH UMYIICCTBA,
MepeaHHOr0 B OIUIaTy HWHBECTULUMOHHBIX MaéB DoHMA, OmpeAensercss MO COCTOSHUIO Ha JaTy,
YCTAHOBJICHHYIO B COOTBETCTBMHU C [IpaBriiamu noBeputenbHoro ynpasieHus @oHaom Ha 23 4. 59 muH.
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15. HOPAJOK YPET'YJIUPOBAHUS PASHOTJIACUN MEXY YIIPABJSIOIIEN
KOMIIAHUEHN U CHEIUAJIU3UPOBAHHBIM JENIO3UTAPAEM ITIPU ONPEJEJEHAN
CYHA

15.1. IIpouecc cBepkn CHA

VYopasnsomas komnanus v CrHenuaau3upoBaHHBIA JEMO3UTAPUM Ha JaThl, MPEAyCMOTPEHHbIE
NeBATHIM ab3aleM paszgena 2 Hacroaumx IlpaBui, ocymiecTBisitoT oOs3aTenbHyto cBepky CUA u
CTOMMOCTH OJHOTO WHBeCTHLIHMOHHOTO masg Donma. s saToro Ympasmsromas KoMmanus GopMupyer u
nepenaet B Crnenualn3upoBaHHbIN ACTIO3UTAPUN CIIPAaBKy O CTOMMOCTH YUCTBIX akTUBOB DoHa.

Criennanu3upoBaHHBIN Aeno3utapuil ocymecTsisieT cBepky CHUA u pacu€THON CTOMMOCTH OJIHOTO
MHBECTULMOHHOTrO nasi PoH/a, paCCUNTAHHBIX YIIPaBIAOLIEH KOMIIaHUEH, C COOCTBEHHBIMU pacyéTaMu
JTAHHLIX [IOKa3aTelIeH.

IIpaBuibHOCTB onpenenennss CHA u pacu€THONW CTOMMOCTH OJHOTO MHBECTHLIMOHHOrO nas donna
MOATBCPIKAACTCA MOANMUCHIO YIIOJTHOMOYCHHOT'O JIMIA CHGHI/Ia.TII/I?;I/IpOBaHHOFO ACTIO3UTapus U 3aBCPACTCA
neqyarpio Crnenuaan3upoBaHHOTO JENO3UTApUS Ha CIPAaBKE O CTOMMOCTH YMCThIX akTMBOB PoHIa (B
clly4ae MOJAMUCaHUsl OyMaKHOTO JJOKYMEHTA).

B cinyuae oOHapy)XeHHUS CYyIIECTBEHHBIX pAaCXOXAECHUH, BBISABIEHHBIX B IPOLECCE CBEPKHU,
Criennanu3upoBaHHBIM  JEMO3WTAapUil  HampaBiseT YOpaBidwoolled KOMIAHWKM HH(OpMalMio ¢
pe3yJbTaTaMu 1O CBEpKE JaHHBIX yuéTa nmyiiectBa PoHJa ¢ ykazaHHEM MO3UIHHA, O KOTOPBHIM ObLIN
OoOHapyKeHbI JAHHBIE PACXOXKICHUS.

15.2. BbisiBjieHHe pacxo:kaeHuii B mpouecce ceepku CHA

IIpn BBIABICHMM DPACXOXKIAECHMM IO cocTaBy akTWBOB nIpu pacuére CHA donpa VYnpasisromas
koMnaHus 1 Crenuain3upoBaHHBINA JIENO3UTAPUI OCYLIECTBIISIOT CBEPKY aKTMBOB U 0053aTENbCTB, IO
KOTOPBIM BBISIBIICHBI PACXOXKICHUS, HA IIPEAMET IIPAaBUIBHOCTH UX Y4YE€Ta B COOTBETCTBUU C KPUTEPUAMU
UX NMpU3HaHUs (MpeKpalieHus MpU3HAHUS).

[Tpu oOHapy>KeHUH pacXOXkKAECHUH 110 CTOMMOCTH aKTUBOB NpH pacuére CHA ®Ponna Ynpasistommas
komnanus 1 Creruanu3upoBaHHbIN JEMO3UTAPHUIl OCYILIECTBIISIIOT CIEAYIOIIUE JEHCTBUS:
e cBepka MH(OpPMAIMH, UCTIOIb3YEMON NJISl ONMpPENENICHUs CIPAaBEUINBON CTOMMOCTH aKTHBOB
(o6s3arenbcTB) DoHJIA, B TOM UKCie, €€ ICTOYHUKOB U MOPsIIKa UX BHIOOPA;
® CBEpKa IOPSAKa KOHBEPTALIUU BEINYMH CTOUMOCTEH, BEIPAKEHHBIX B OJTHOM BAIIFOTE, B APYTYIO
BAJIIOTY.

[Tocne ycTpaHneHus BBIABIIEHHOM IPUYMHBI pacxoxkaeHuil B pacuere CHA Ynpasstonas KOMITAHUS
u Cnenuanu3upoBaHHBINA JETIO3UTapUil TOBTOPHO OCYLIECTBIISIOT IEHCTBUSA, IPEAyCMOTPEHHbIE B 203.2-3
m.22.1 sactostmux [Ipasu.
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15.3. BbisBiaenue ook B pacuere CUA u cTOMMOCTH 0JJTHOT0 MHBECTHIIHOHHOTO Tast

B ciryuae BbIsiBIIEHUS OIIMOKK/TIOSIBICHUST HOBOM HH(popMarun B pacuéte CUA ¥ CTOUMOCTH OJTHOTO
MHBECTUIMOHHOTO Nas Crenuaau3upoBaHHbBIN JETO3UTApUil U YIIPABIAOIAs KOMIIAHUS HE NO3JHEE S5
(ILstn) pabounx qHEH ¢ yKka3aHHOM 1aThl 0pOopMIIAIOT AKT BbIsiBIeHUsI olIMOKH B pacuére CUA u npoBoasT
COOTBETCTBYIOLIYIO IIPOLEYpY KOPPEKTUPOBKH OLINOKH.

B cnyuae, ecnu Ha naTy, 10 COCTOSIHMIO Ha KOTOPYIO BBISIBIEHA OIIMOKA, OTKIIOHEHHE CTOMMOCTHU
aKkTuBa (00s13aTENbCTBA), UCIIOIB30BAHHOM B pacuére, coctapnsieT Menee, 4yem 0,1% koppextaoit CHA, u
otrkionenne CHA Ha 3TOT MOMEHT pacueta coctaBisieT meree 0,1% koppexktaoit CUA (danee umenyromes
OmMKIOHeHUs), TIPOU3BOJUTCS TpPOBEpKa, HE IMpHUBENA JM BHISIBICHHAS OIMIMOKAa K OTKIOHEHHSIM,
cocrasisttonuM 0,1% u Gosiee oT koppekTHOt CHA, B OCIEIYIONIUX AaTaX.

Ecnmn paccuntanHble OTKIOHEHHUs B KaxAyr u3 aat coctaBuian Menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTHIIMOHHOTO mass PoHma HE NPOU3BOAMUTCS. YTMPABISIONIAS KOMIIAHUS U
Criennanu3upoBaHHBIM JEMO3UTapUNl TPUHUMAIOT BCE HEOOXOIUMBbIE MeEphl i MPEeIOoTBpAIlEHUS
MMOBTOPEHUS OIMIMOKU B OyAyIIEM.

B ciyudae, korya B kakyro-1160 u3 Aat o0a OTKIOHEHMS WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoil CYA, VYmpasnstomas komnanuss u Crenuanu3upoBaHHBIM JENO3UTapUN OCYIIECTBISIOT
nepepacu€r CYHA m cTOMMOCTH OJHOTO MHBECTHLMOHHOTO nast doxzaa 3a Bech Mepuoj, HaunHas ¢ AaThbl
JOTTYIIEHHUST OIITHOKH.

B cnyuae, ecniu ¢ MoMeHTa JonmynieHHus omMOKy, npuBeaweil k nepepacuéry CHA u croumoctu
OJIHOTO HHBECTULMOHHOrO mass POHJa, OCYLIECTBISUIMCH OINEpalMd IO BbIaye WIIM IOTalleHUI0
WHBECTUIMOHHBIX TIa€B, TO YIPABIAMOMAs KOMIIAHMS OCYLIECTBISET pacd€Tbl C BIAJENblIAMU
MHBECTUIIMOHHBIX NTaeB POH/1a 110 BO3MEILEHUIO yiiepOa B COOTBETCTBUH C TPEOOBAHUSMU JI€HCTBYIOIIETO
3aKOHOJATEIbCTBA.

[Ipu weoOxomumoctu Ympapistomas kommanus u Crenuaau3upOBaHHBIN JETIO3UTAPUA BHOCST
HCIIPABJIEHUS B PETUCTPBI YUETA.
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IHpunootcenue Nel

TEPMHWHOJIOI'US

AHaJOrHYHasi 00 IUranus - o0NIHUranys, OTHOCAIIASACA K TOMY )K€ CETMEHTY, YTO M OLIEHUBaeMast
Oymara.

I[OXO}IHOCTI) K IIOralli€HuI0 - Sq)(l)eKTHBHaH CTaBKa NO0XOAHOCTH, paCCHUTAHHAA K ITOTAIICHUIO.

Kpurepun npusHanusi c1eJIKM, COBEPIIEHHON HA JO00POBOJBLHOM OCHOBE - ClIeJIKa MIPU3HAETCSA
COBEPIIEHHOH Ha JO0OpPOBOJILHOM OCHOBE, €CIIM 3TO OupKeBasl CJeNKa, 3aKII0UYeHHas B PEKUME
0e3apeCHBIX TOProB JIN0O0, ECIIK OHA COOTBETCTBYET CIAEAYIOUINM KPUTEPHSIM:

e cjenka Obplla 3aKIIOYEHAa HAa OCHOBHOM WJIM TNPH OTCYTCTBUM OCHOBHOTO Ha Hauboee
BBITOJTHOM PBIHKE;

® CJEJKa HE 3aKJIF0YEHA C KOHTPAreHTOM, SIBJIAIOIIMMCS MaiukoM DoHAAa WU SBISIOLIEHCS
CBA3aHHOM CTOPOHOU ¢ YIIPaBIIAIOLIENH KOMIIAHUEH;

e C/elKa HE 3aKJII0OYeHAa C KOHTPareHTOM, He HaXOJSIIMMCS B COCTOSHHUU OaHKPOTCTBA WIIH
KOHKYPCHOT'O YIPAaBJIEHUS, WIM B COCTOSIHUM OJIM3KOM K OaHKpPOTCTBY WJIM KOHKYPCHOMY
YIPaBJIEHUIO (TO €CTh KOHTPAreHT BhIHYKIECH IPOBECTU JAHHYIO ONEPaIHIO);

e cjeiKa He ObUIa 3aKiII0U€Ha, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOLUIMX OPraHOB WM
JEMCTBYIOIIEr0 3aKOHO/IATENbCTBA B OTHOIIEHUH OJHON U3 CTOPOH IO CEJNKE.

IMoramenmne - Gnuxaiiiee 1ocpouHoe (Harpumep, odepra) morameHre (He YaCTUYHOE) OOTUTaluK
WM TIOTallleHNe OOJMTallK B CIy4ae, eCii JOCPOUYHOE MOTalleHNue HE MPEeIyCMOTPEHO IMUCCUOHHBIMU
AOKYMCHTaMM.

CermeHTanusi 00/IMranMii B LEISIX OLCHKM OCYIIECTBISETCS C MCIONb30BAaHUEM MATPUYHOIO
M0/IX0J1a OJTHOBPEMEHHO I10 PEUTHHTY, CPOKY 0OpallleH!s U TUIY IMUTEHTA!

a. [Ipynnupoexa no peimunzy mumenma (€CId SMUTEHT HMMEET PEUTUHI HECKOJIBKUX
PENUTUHIOBBIX areHTCTB, TO JJIsl TPYNIIUPOBKHU UCIOIb3YETCSI MAKCUMAJIBHBIM PEUTHHT):
['pynmmpoBka 1o peUTHHTY OCYIIECTBIISIETCS B COOTBETCTBUM C Ta0 e 1:

AKPA | Dkcmepr | HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA MesxkayHapoaHasi IKaJIa rpynia
AAARU | ruAAA | AAATU | AAA|| Baa3 BBE- BEB- | Peiimmmonas
U BBIIIC U BBIIIC M BBIIIC rpynra I
AA+(RU) ruAA+ AA+.ru AA+|ry|
AARU) | rAA | AAr | AA Bal BB+ BB+
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AA-(RU) ruAA-, AA-.ru AA-|ru| PeliTunronas
A+(RU) ruA+ A+.ru A+|ry| Ba2 BB BB rpymma I1
A(RU) ruA Aru Alru|
A-(RU) ruA- A-.ru A-|ru| Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ru| Bl B B
BBB(RU) ruBBB BBB.ru BBB]ru| PelitunroBas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpymma I11
BB+(RU) ruBB+ BB+.ru BB+|rul
Bosiee HU3KMIT peUTHHT / pEHTHHT OTCYTCTBYET Pelitunrosas
rpynma [V

CooTBeTcTBHE PEUTUHIOB IIEpECMaTPUBAETCS B 3aBUCUMOCTH OT U3MEHEeHMsI peiTuHra Poccuiickoit
®enepanny, MPUCBOCHHOIO POCCHUMCKUM PEHUTHUHIOBBIM aréHTCTBOM IO HALlMOHAJIBHOM PEUTUHIOBOU
1iKane v (WIn) HHOCTPAHHBIM PEUTHUHTOBBIM areHTCTBOM IO MEXIyHapOJHOH peiituHroBoi mkane. [Ipu
IIEPECMOTPE COOTBETCTBUS PEUTUHIOB BHOCATCS n3MeHeHus B [IpaBuna onpenenenus CHA.

b. TI'pynnuposka no owpayuu (DURATION) obruzayuu:

Menee 1 roga mropariisi MEHbIIE WK paBHA 365 qHEH;

Ot 1 no 3 ner mropauust Oonpie 365 aHEl, HO MeHbIIe Uau paBHa 1095 nHei;
Ot 3 o 5 ner mropanust 6onbine 1095 nHel, HO MeHbIIe WK paBHa 1825 nHEl;
bonee 5 ner mroparus Oonbie 1825 nHei.

C. Ipynnupoeka no muny Imumenma:

- JUTSl OOJIATAIIHA POCCUUCKHUX SMHTEHTOB, HOMUHHUPOBAHHBIC B PYOJISX:
I'ocynapcTBeHHbBIE OOIUTAIN;

KopnioparuBHbIe o0HTanuy;

MyHununansHbie 00JUrauy u oonuranuu cyobekToB PO.

- JUTSI €BPOOOITHTAITNN POCCHICKIX YMUTCHTOB:

I'ocynapcTBeHHBIE €BPOOOTUTALINN;

EBpoobnurannn 6aHkoB;

EBpoobnuranuu He(huHAHCOBBIX OpPraHU3aIINN.

d. Ipynnupoeka no eéantome.

¢ dexTUBHAS CTABKA J0XO0IHOCTH J10JITOBOM IIeHHOH OymMaru oT 1ieHsl P onpenensieTcss ucxos
U3 YpaBHEHUS:
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N

CF,
P + NKD = Z —
= (1+YTM)365

eoe:

YTM - uckomas 3¢(HeKTUBHAS CTaBKa JOXOAHOCTH;

P - 11eHa, OT KOTOpO# paccuuThiBaeTCs 3P PeKTUBHAS CTaBKa JOXOTHOCTH JIOJITOBOM IICHHON Oymaru;

NKD - HakOIUICHHBII KYyTIOHHBINA JOXO/] Ha IaTy OLICHKH (MpuOaBIIIeTCs B TOM cly4ae, eciu 1eHa P
He Bkioyaer HKJI);

N - KOTMUYECTBO OCTABIIMXCS HA JATy OLIEHKH IUIaTeKel MPOLIEHTOB U/WIIM OCHOBHOM CYMMBI J10JITa
IO JIOJITOBOM IIEHHOU Oymare;

CF; - BenmruuHA I-TO TUIATEXKA;

t; - mara i-ro miarexa;

top - JaTa OLICHKHU.

dopmyna pacdera MIPUBEIECHHON CTOUMOCTHU (PV):
N
CF;
PV = s
i=1 (1 + T‘) 365

eoe:

T - CTaBKa JJUCKOHTUPOBAHHS,

N - KOTMYECTBO OCTABIIMXCS HA JATy OLIEHKH IUIaTeKel MPOLIEHTOB M/WIIM OCHOBHOM CYMMBI 10JITa
IO JIOTOBOPY (ZIEMIO3UTY, TOJTOBOM IIEHHOM OyMmare);

CF; - BenuumHa i-TO TIaTexka;

t; — mmaHoBas J1aTa i-ro IIaTexa;

to - JaTa OLICHKH.

IHpunoosrcenue No2

HOPAAOK KOPPEKTUPOBKH CTOUMOCTHU AKTUBOB VIS YYETA KPEAUTHOI'O
PUCKA

Oo01me nMoJIoKeHus

Hacrosmuii HOpHI{OK KOPPCKTUPOBKU CTOMMOCTH aKTUBOB JJISI YUCTa KPECAUTHOTI'O pHUCKa (;[anee -
HOpHI{OK) IMPUMCEHACTCA OJId OLCHKHU KAaK BCEX OIMMMCAaHHBIX BUJOB aKTHUBOB, TaK W UX YaCTH.
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OneHka KpeIUTHOTO PUCKA UCIOJIB3YETCS NJIsl pacueTa CIpaBEeAJIMBOM CTOMMOCTH aKTHUBOB. llpu
STOM B 3aBUCHMOCTH OT CTENEHH BJIMSIHHS KPEAUTHOTO PHUCKA Ha CHPaBEUIMBYIO CTOMMOCTb AKTHBBI
KIIaCCU(UITUPYIOTCS HA CIIETYFOIINE BHIBL:

e CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHCHHS ),
e OOecueHeHHble 0e3 HaCTyMIIeHUs Ae(oiTa;
e  AKTHBBI, Haxoasgmuecs B nedonre.
Cdepa npumenenns:
Cmanoapmmusle akmuea (0e3 npusHaKkoe 00ecyeHenus), a UMEHHO:

e IIpaBa TpeGoBaHMs U3 AOTOBOPOB 3aiiMa U KPEJUTHBIX JIOTOBOPOB (B CiIydae €ciu 3aiiMOJIaBLEM 110
noroopy Bbictynaet ®oHn);

e je0uTOpCcKas 3aJ0JDKEHHOCTh (B Cllyyae OIpENeieHHs] CHPaBEeIJIMBOM CTOMMOCTH TaKOM
3aJI0JKEHHOCTH C UCTIOJIB30BAaHUEM METO/1a MPUBEIEHHONW CTOMMOCTH OYAYIINX IEHEKHBIX TOTOKOB).

Oobecuenennvle (6e3 nacmynienus oegponma), a UMEHHO:
e JleHexxHBIE CPEICTBA HA CUETaX U BO BKIA/IAX;
e JlonroBble HHCTPYMEHTHI;

e [lIpaBa TpeOoBaHUs U3 KPEIUTHBIX JOTOBOPOB U JJOTOBOPOB 3aiiMa (B Cilydae, €clii 3aiiMOJaBLEM I10
noroBopy Beictynaer ®onn);

e JleObutopckas 3aI0JDKEHHOCTh (32 UCKIIOYEHHEM MPOCPOUYKH B paMKax OMEPAllMOHHOTO IHMKIJA IS
OTIePAIIMOHHOM 1e0UTOPCKOM 3a/10J5KEHHOCTH ).

e  AKTHUBBI, CTOUMOCTb KOTOPBIX ONPEAEIAeTCS Ha OCHOBAHUHU OTYETA OLIEHIINKA (C Y4eTOM MOJI0XKEHUH,
yYCTaHOBJIEHHBIX B Pa3zerne 7 HacTOsIIEero NpuiioKeHus).

AKmuenl, naxooawuecs ¢ oegpoime, @ UMEHHO:
e  Bce BUJIBI aKTHBOB, HAXOAMIHECS B IeOIITE.

HJ'ISI Heﬂeﬁ HaCTOHIHeﬁ MCTOJHUKH, KOHTPAr€HTbl — MWHIAWBUAYAJIbHBIC MNPCANTPUHUMATCIIN
IMPUPABHUBANOTCA K KOHTpAr¢HTaM — (I)I/I3I/IHCCKI/IM JIMIaM.

TepMHUHBI U onpeaeIeHUs.

KoHnTpareHT — JHMII0, HEMOCPEICTBEHHO CBSI3aHHOE C aKTMBOM, BXOJSIIMM B COCTaB MMYILECTBA
[TN®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(hPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBOH YCTOWYMBOCTH TAKOTO
JIMIla HEMOCPEACTBEHHO BJIMSIET HA CHPaBEIJIMBYIO CTOMMOCTh akTuBa. KoHtparentamu [TU® sBistorcs
SMHUTEHTHI LIEHHBIX OyMar, 3aeMILUKH 110 KPeIUTHBIM JOT0BOpaMm, 1eOUTOPHI IO TOTOBOPAM C UMYILIECTBOM
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[MN®, apengaropbl, OaHKU, KPSIUTHBIC U HEKPEAWTHBIC OPTaHU3AIMHU U MPOYUE OOS3aHHBIC JIUIA TIO
aktusaMm [1TUOD.

KpenuTHblii pUCK — pUCK BO3HMKHOBEHHS IOTE€Ph B PE3yJIbTaTe€ HEUCIOIHEHHUS O0O0S3aTENILCTB
KOHTPareHTOM, a TaKkKe B Pe3y/ibTaTe M3MEHEHUs OLIEHKHU KPEAUTOCIIOCOOHOCTH (KPEIUTHOIO PUCKA)
KOHTpareHTa.

Be3puckoBas craBka (onpeaesisieTcsi Ha 1aTy onpeae/JeHus: ClPpaBeIJIuBOil CTOUMOCTH):

e B poccuiickux pyoisax:

- craBKa, omnpenensemMas U3 G-KpUBOH, IOCTPOEHHOM IO POCCUMCKUM TIOCYAapCTBEHHBIM
obnuranuam (ctaBku KBJI MockoBckoii Gupxku? Ha JaTy pacdeTa CIpaBeIIMBONH CTOMMOCTH C y4eTOM
CPOKa 10 MOrameHusl COOTBETCTBYIOLIETO IUIATEKA, PACCUMTAHHAA 0 JBYX 3HAKOB Iocie 3ansaTou. Ilpu
3TOM €CJIM Ha KOHKpETHbIM aeHb HeT 3HaudeHus craBku KBJl mo HeoOXoaumomy CpoOKy IOTraiieHus,
o0bsiBieHHOH MockoBckor Oupxu, KBJ| momkHa OBITH ompeneneHa pacdeTHBIM MyTEM IO METOIHMKE
MockoBCKOI OUpKH € TOW K€ TOYHOCTBbIO, C KOTOpOil e€ o0bsaABIsieT MockoBckas Oupka) — s
3aJI0JKEHHOCTH, CPOK TOTalleHusi KOTOPOW MpeBbIlIaeT | KaJleHJapHblil 1eHb;

3HaYeHUE CPOKa CTaBKH OMpPEEIAeTCs 10 4 3HAKOB MOCIe 3amsaToi. IToroBoe 3HaueHNE CTaBKU B
MPOIIEHTAX OMPEIEIIASTCS 10 2 3HAKOB MOCIIE 3aISITOM.

- craBka RUONIA® nmm craBka RUSFAR* — 11 3a7070K€HHOCTH, CPOK TIOTalIeHHs] KOTOPOH He
IpeBbIIIAcT | KaneHIapHbli JeHb. B OTCyTCTBHE BOZMOXKHOCTH ONPEAEIEHUS aKTyanbHbIX 3HaueHU Kb/]
MockoBcKkoOil OUp)KM B KaueCTBE BPEMEHHOM albTEpHATHUBBI OE3PUCKOBOM CTaBKU JUISL OINpPENEICHUS
CNpaBEeIJIMBONA CTOMMOCTH AKTHUBOB MOXKET OBITh HCIHOJb30BAHA CTAaBKA, PacCUMTHIBAEMas METOA0M
MHTEPNOJSIIMK (HanpuMep, JUHEHHON) Ha ocHOBe NocTymHbIX cTaBok ROISfix Ha naty ompeneneHus
CHpaBeIJIMBONH CTOMMOCTU. BbIOOp WMHOW CTaBKM B OTHOIICHHMH AaKTHBa YIIpaBIsOLIas KOMITAHUS
odopmIIieT MOTUBUPOBAHHBIM CYKJIEHHEM U MpeocTaBisieT ero B Crnenuain3upoBaHHbIN AETIO3UTAPHA.

L4 B amMepukaHCKUX JoJIIapax:

- CTaBKa, MOJIy4YaroIlasicsi METOIOM JINHEWHONW MHTEPIOJISALMYA CTABOK Ha COOTBETCTBYIOIIUE CPOKH
craBk SOFR u cTaBok Mo amMepuKaHCKUM TOCYJapCTBEHHBIM OOJMTANUsAM® ISl 3a]I0JDKEHHOCTH, CPOK
MIOTalIeHHsI KOTOPOH MPEBBIIIAET 1 KaJeHAapHbIN JEHb;

- craBka SOFR®- 17151 3a10J5KEHHOCTH, CPOK MOTalIeHUs1 KOTOPOM HE MpeBbIAeT | KajJeHIapHOro
THSL.

2 https://www.moex.com/s2532

3 http://ruonia.ru/
4 https://www.moex.com/msn/ru-rusfar (https://www.moex.com/ru/factsheet/history)

5 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
® Ucrounux: https://www.sofrrate.com/
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e Beppo

- ctaBka €STR’ - 1 3a10JKEHHOCTH, CPOK IMOTallleHUs KOTOPOH HE MpeBbIIAEeT | KaJleHJapHOTO
THS;

- s 33J0JDKEHHOCTM CO CpPOKOM JI0 IOTalleHHs CBblIE | KaJleHJapHOTO MHsS, HO He
npespimaroliuM 90 KaneHAapHBIX JHEW — MHTEPHOJALUSA CTaBKM Mexay 3HadeHueMm crtaBku €STR u
CTaBKOM1 10 o0iMranusM eBpo3oHsl ¢ peUTuHroM AAA8 Ha cpok 3 mecsia.

- JUIsl 3a10JDKEHHOCTH CO CPOKOM JI0 IIOTalleHUs, IPeBbIaomuM 90 kaneHnapHbIX IHEH - CTaBKa,
I0JIyYarOIAsiCsl METO/I0M JIMHEHHON MHTEPIOJSALUH CTABOK 10 00JIUTallisM €BpPO30HbI C peUTHHIOM AAA.

e B mpoumx BamoTax — Kak Oe3pHcKoBas cTaBka (MO0 €e MHTEPIOJSIUS, HAPUMEp, JINHEHAs) B
COOTBETCTBYIOILEH BaJIIOTE.

®opmyJia JMHEHHOH HHTEPIOJISLIUH
RKpnmin.ecna Dy, < Dopin
D,—-V_4

RK +—
P 7

X (RKy+1— RKy_,) ,ecnti Dyyin < Dy < Dipax

RKpmax,ecii Dy, = Dyay
rac:

Dm - CPOK J10 MOTallIeHNs] HHCTPYMEHTa m B rojiax (Onpeensercsi ¢ TOUHOCTBIO 10 4 3HaKOB IOCIIe
3arsTon);

Dmin, Dmax - MUHHMaIbHBIH (MaKCHUMalbHBIN) CPOK, Ha KOTOPBI OMNpeaeneH YPOBEHb
MIPOIIEHTHBIX CTABOK OCCKYIIOHHOW JOXOIHOCTH MOAXOJANINX (PEIEBAHTHBIX) TOCYIaPCTBCHHBIX
[IEHHBIX OyMmar, B rofax (orpeaemnseTcsi ¢ TOUHOCTHIO 10 4 3HAKOB MOCIIE 3aIATOMH ),

V+1, V-1 — naubosnee 6mau3kuii K Dm cpok, Ha KOTOPBIN U3BECTHO 3HAUEHHE KPUBOI OECKYTIOHHOM
JIOXOJTHOCTH, HE MpeBbIIaoNHii (peBplimaromuii) Dm, B rogax (onpenensercs ¢ TOYHOCTBIO 10 4
3HAKOB I10CJIE 3aIATOMN);

RK(T) — ypoBeHb POLIEHTHBIX CTaBOK ISt cpoka T, rae T MoxkeT npuHuUMaTh 3HadeHus V-1, V+1,
Dmin, Dmax. ToroBoe 3HadeHne CTaBKH OMPEAEISACTCS 10 2 3HAKOB MOCIIE 3aATON B MPOIIEHTaX
U J10 4 3HaKOB B JOJISIX.;

7 https://www.ecb.europa.eu/stats/financial _markets_and_interest rates/euro_short-term_rate/html/index.en.html
8 https://www.ecb.europa.eu/stats/financial markets _and_interest rates/euro_area_yield curves/html/index.en.html
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CoR (Cost of Risk, cronMocTh pucKa) — 10751 0)KUIAEMbBIX KPEIUTHBIX YOBITKOB, OIpeenseMas
KaK OTHOLIEHHE CYyMMBbI C(hOPMUPOBAHHOI'O pe3epBa MOJ KPEIUTHbIE YOBITKM K BajOBOM OanaHCOBOH
CTOMMOCTH KPEAHUTOB 110 JaHHBIM 0T4eTHOCTH MC®PO BBIOpaHHBIX OaHKOB.

KpenuTHblli pedTHHI — MHEHUE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pPEUTHHTYEMOTrO JIMIIA KCIOJHATH NpPHUHATBIE Ha ce0s (uHAHCOBBIE 00s3aTenbcTBa (O €ro
KpPEIUTOCIIOCOOHOCTH, (DMHAHCOBOW HAAEKHOCTH, (DMHAHCOBOW YCTOWYMBOCTH), BBIPQKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTErOpUU 10 ONPEACIICHHON PEUTUHIOBOM IKaJe. B enmsx npuMeHeHus
HACTOSIIEeH METOJMKH Ui MOHUTOPUHIA MPU3HAKOB OOECLieHEeHHsI U cOoOBITHH aedosita, a Tak xe At
OIIpEICIICHUsI YPOBHS PEUTHHIA C LCJIBIO IOCIEAYIOIIEro ompeneneHus BeauuuH PD wmcnone3yrores
PEUTUHIH CIIEAYIOIINX PEUTUHTOBBIX ar€HTCTB IIPU UX HAJIUYHHU:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnamutnueckoe Kpenutnoe PeiitunroBoe ArentctBo (AKPA)
e Peiftunrosoe arentctB0 RAEX («Okcmept PAY);

e (OmecTBO C OrpaHHMYECHHOW OTBETCTBEHHOCTHIO «HarmmonanbHoe PeiiTuHroBoe ATEHTCTBO»
(OO0 «HPAY)

e (OOImIecTBO ¢ OrpaHUYeHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuaruy (OO0
«HKP»).

Jedoar - HacTyruieHue (BbISIBICHHE) COOBITHI MPUPABHUBAEMBIX K J€(POITY U YCTAHOBJIECHHBIX B
paznesne 3 Hacrosiero [IpunoxeHus U OTCyTCTBHE YPETYJIUPOBaHUS CUTYAllUK HA CPOKHU, ONpeesieMble
OTJENBHO JJISl pa3HOTO BUJa aKTUBOB/00S3aTENBCTB.

[IpenenbHble Cpoku MpU3HAHUS AedoTa Ui pa3IMyHbIX BUIOB 3a/10JDKEHHOCTH yKa3aHsbl B 1. 3.1.

OnepaumnoHHasi 1e0UTOPCKAsA 3a0JKEHHOCTh — JeOMTOPCKas 3a/J0JKEHHOCTb, SBISIOLIACS
MPOCPOUEHHON Ha CPOK He 0ojiee 4eM CTaHTApTHBIA, HE MPUBOAAIINKA K NeONTy IUIsi JTAaHHOTO BHIA
ornepauuit. OnpeaeneHne oneparoHHON 1eOUTOPCKON 3a0PKEHHOCTH, KIACCU(PHUKAIHS, BUIBI U CPOKU
ycTaHOBJEHBI B pazzene 8.1 u [lpuioxenun 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /JIsi HEKOTOPBIX BHIOB o00ecneyeHHou
3a00191ceHHoOCmuU.

Ilo obecneuennoint nopyuumenvbcmeom uau 2apanmueli HWPUOUHECKUX IUY, 001a0arujux
AYUUIUM KPEOUMHbIM KAYeCHEoOM, ONUUOHHBIM CO2NAUIEHUEM UMW CMPAXO6KOU 330JKEHHOCTH
npousBeaeHne PD*LGD paccunThiBaeTcsi B OTHOILICHUH IIOPYYUTEIIS/TapaHTa/CTPaxoBaTelsl 0 METOTUKE,
IIPUBEJICHHOM HUXKeE, IS FOPUANYECKUX JINLL.
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Obecneuenue cmpaxoeKoi

Ecnu crpaxoBas kommanus odnanaet pedtunrom He Hmke FTUAAA (AAA(RU), AAA.ru, AAA|ru|)
[0 HAIMOHAIBHON mmiKane i Poccuiickoii Deepaliii WM BXOJUT B CIIUCOK CTPAXOBBIX KOMITAHHIA,
OJI0OOPEHHBIX U CTPAaXOBaHHs HEIABMIKUMOCTH JHOOBIM OaHKOM W3 IEpedvHs, yKa3aHHbIX B Paszmerne 9
Hacrosiiero IlpwioskeHus, Aasl pacyera OOCCIEHEHHS MO OOECICUCHHOW 3aJ0roM HEABHKHMOCTH

3aA0JDKCHHOCTH, TO CTpaxOBKa IMPHUHHUMACTCA KakK obecneueHue Oe3 AUCKOHTHUPOBAHHA Ha BCIHO CyMMY
CTpPaxOBKH.

1. CTAHIAPTHBIE AKTUBBI (BE3 IPUBHAKOB OBECIHEHEHUSI)

1.1. /[na_onepauuonnou 3adonxceHHocmu_BUIOB, yKa3aHHBIX B I[lpunmokeHuum 5 K HacTOALUM
[IpaBunamM, B CpOKM KBaJIM(PHUKAIUM TaKOW 3a70JKEHHOCTH, KaK OIEpPAlMOHHOW, CTOMMOCTh
ONpeesieTcsl B COOTBETCTBUU ¢ pazaenoM § Ilpasu.

1.2. CnpaBeanuBas CTOMMOCTb aKTHBa 0€3 MPU3HAKOB 00€CLEHEHUS (32 UCKITIOUCHUEM 33JI0JDKEHHOCTH,
yKkazaHHOM B 1. 1.3, onenuBaemoii uepe3 Cost of Risk, 1 1e1mo3uToB) paccUuTHIBa€TCS CIETYIOMIUM
o0Opa3zom:

N

P, 0
V= R(T (nyy)T/3es (1~ LGD = PD(Tn)

n=1
2oe:

PV — cripaBenBas CTOMMOCTh aKTHBA,

N - KOTHYECTBO ACHEKHBIX MTOTOKOB JI0 IAThI OTAIICHUS aKTUBA, HAYMHAS C IaThI OTIPEACTICHUS
CUA;

P, - cymMMa n-oro JIeHeXHOT0 MOTOKA (TIPOIIEHTH M OCHOBHASI CyMMa);
N - MOPSAKOBBIN HOMEP AEHEKHOTO MOTOKA, HAaUMHas ¢ AaThl onpenenenus CHA;

T(n) - xom4ecTBO AHEH OT Aathl onpenenenus CHA 1o naThl n-oro JIGHEKHOTO MOTOKa. B maty
MoraIeHus JSHE)KHOro oToka 3Hadenue T(n)=0;

® B ciryuae ucnonb3oBanusa nokasarenas Cost of Risk (COR) mus oumeHkM KpeOMTHOTO pUCKa KOHTPAreHTa, IIPOU3BEICHHE
PD*LGD 3amensiercs Ha nokasaresns COR.
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R(T(n)) — Oe3puckoBast ctaBka Ha cpoke T(n), ompenenseMas B COOTBETCTBHH C IOPSIKOM,
YCTaHOBJIEHHBIM B pasjeiic « TepMUHBI U OTPeIeTICHIUS;

PD(Tn) (Probability of Default, BepositHOCTh HedonTa) — BEpOATHOCTD, C KOTOPOW KOHTPAreHT
B Teuenue T(N) IHEH MOKET OKa3aThes B cocTosuuu aedonra. BepostHocts medoara PD(T(n))
OTIPEJIENIACTCS C YUETOM TIOJI0KEHUH, YCTaHOBIICHHBIX B paszene 4 Hactosmiero [punoxenus.
LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJSi OT CYMMBI, MOJABEPKEHHOU
KPEIUTHOMY pPHCKY, KOTOpasi MOXET OBITh IOTepsHa B ciydae naedosita KOHTpareHra.
OmnpenensieTcss B COOTBETCTBUU C TOPSJIKOM, YCTaHOBJICHHBIM B pasjelic 5 HACTOSIIETO
[Ipunoxenus.

[TpomexyTOUHBIC 3HAYCHHS pacueTa MPUBEICHHON CTOMMOCTH JIJISl K&XKIIOTO JICHEKHOTO IMTOTOKA,
CKOPPEKTHPOBAaHHBIC HA BEIMYMHY KPEIUTHOTO PHCKA, HE OKPYTIISIOTCSI.

1.3. /Jlna HeobecneuenHOU  3A00/1ICCHHOCMU, O00bEOUHEHHOU 6 hopmens  00HOPOOHOU
3a007101ceHHOCIMU, @ MaKce 014  3A00JNHCEHHOCMU, 00eCHEYEeHHOU 3a1020M  HCUIOU
Hedguxcumocmu (B ciydyae Halnyusl oOecriedyeHus: B pa3Mepe (110 JaHHBIM OTYeTa HE3aBHUCHMOIO
OLICHIIIMKA) HEe MeHee, yeM Ha 80% OT HOMHHAILHOW CTOMMOCTH 330KEHHOCTH, OTIPEAETIIEMOM KaK
cymMMma (haKTHUECKOM 3aJI0JDKEHHOCTH M HAYUCIICHHBIX TPOIICHTOB Ha JIATy OIEHKH) IS OIEHKH
ucnons3ytorcsa BenuuuHa Cost of Risk (COR), paccuntanHast mo COOTBETCTBYIOIIUM KPEIUTHBIM
nopTdensiM aHAJIOTHYHON 3aJI0JDKEHHOCTH 0aHKOB, ykazaHHbIX B Pasmerne 9. Benuumna COR He
W3MEHSIETCA 110 Mepe MPUOIMKEHUS K CPOKY MOTallIeHUs 33/10/KEHHOCTH. 11 OLIEeHKH MCTIONb3yeTCs
dbopmyna, ykazanHas B m. 1.2 wacrosimiero IlpuiioxeHusi, B KOTOpOH KaXXJ0€ IPOU3BEICHUE
(PD(T(n))* LGD) 3amensiercss na COR. Ilokazatens COR ompenensieTcss B COOTBETCTBUU C
MOPSIJTKOM, YCTAaHOBJICHHBIM B paszelie 6 HacTosmero [IpumoxeHus.

B moprdens ogHOPOMHON 3aJ0IKEHHOCTH «IOTPEOUTENHCKUE KPEAUTHD» MO (PU3MUECKUM JTUIaM
o0BeIMHsIeTCS BCsl HeoOecreueHHas 3a/I0JKEHHOCTb.

2.  OHEHKA AKTHUBOB. OGECHEHEHHUE BE3 JE®OJITA.

2.1. Tlpu BO3HUKHOBEHHH COOBITHS, BEIYIIETO K 00CCIICHEHUIO, CHPABEOIUBASA CHLOUMOCHIb 00J1206bIX
uHcmpymenmoeg (B Ciydae OTCYTCTBHUS IIEH aKTUBHOIO OCHOBHOT'O pPBhIHKA Ha JaTy ONpeaeNeHUs
CYA wu uieHsl, paccCuuTaHHON HabOM01aeMbpIMU UcTouHMKamMu nHpopmammu (B T.4. HKO AO HPJI),
MO3BOJISIIOIIEH ONMpPEAeNIUTh CIPAaBEAMBYIO CTOUMOCTh Ha naty onpeneneHuss CHA), B ToM uucie
JCHe)KHbIX CpEeICTB Ha CcyeTaX W BO BKJIagax, CIpaBeAJuBas CTOMMOCTh JEOUTOPCKON
3a/10J>KEHHOCTH, B TOM UHKCJIE 110 3aiiMaM, OIMPEACIISIETCSI B COOTBETCTBUU C METOJIOM KOPPEKTUPOBKH
CIIpaBeJIMBOM CTOMMOCTH 110 popMyIie, yKazaHHOU B 1. 1.2.
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2.2. CoObITHS, BeaylIle K 00eCHieHeHNIO:

2.2.1. B omuowenuu ropuduueckux auy

2.2.1.1. Yxynuienne (GUHAHCOBOTO TIOJIOKCHUS KOHTPAreHTa, OTPA3HMBINUECS B JOCTYITHOMN
(MHAHCOBOW OTYETHOCTH, & UMCHHO CHIDKEHHE CTOMMOCTH YHCThIX aKTUBOB 0oJiee YeM
Ha 20%.

2.2.1.2. CHmwKeHHEe KpEeIUTHOTO pEUTHHra, YXyIIICHHWE NPOrHO3a peUTHHra IMOO OT3BIB
peWTHHra — B Cily4ac HAJIW4YUs y KOHTPAr€HTa PEUTHUHIA PEUTUHIOBOIO AareHTCTBA,
BXOJISAIINX JIMOO B peecTp KPEIUTHBIX PEUTHHTOBBIX areHTCTB, TH00 peecTp punuanos u
NPEJCTaBUTENILCTB MHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, MyOJIMKYEeMBIX Ha caiite
banka Poccun (3a MCKJIIOYEHHEM CllydaeB, KOTJa KOHTPAreHTy MPHUCBOEHBI PEUTHHTH
HECKOJIbKUX PEHTHHIOBBIX areHTCTB M CHIDKEHHE PEUTHHra HE SIBISETCS CIEICTBHEM
YXYALIEHUSI KPEAUTOCTIOCOOHOCTH SMUTEHTA, a TaKXkKe JUIsl 3a/I0JDKEHHOCTU B PyOIIsIx
CHIDKEHHE pPEHTHHra B HWHOCTPAHHOH BaJIOTe, HANPHMEP, €CIU OHH OOYCIIOBJICHBI
YXYyIUIEHHEM CTPaHOBOM OIIEHKM KOHTpareHTa). Takoe pemieHue ogopmisercs
MOTHBUPOBAHHBIM CYXJICHHEM Y IPABJIAIONIEH KOMIIAHHH.

AHAJIOTUYHO TNpPHUMEHsETCS YyXYJIIeHHEe MPOrHo3a pedTHHra jau0o OT3bIB PEHTHHra B
clly4ae HaJIM4usl SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJIEHUS YIIPABIISIIOIIEH KOMIIAaHUH.

2.2.1.3.

2.2.1.2.1. Ynopapndmoomas KOMIaHHS HE YYUTHIBa€T Kak NpU3HAK OOECLeHEHus s
3aJI0OJDKEHHOCTH B pYyOJIIX CHUKEHHE pEeHTHHIra B MHOCTPAHHOW BalOTE, €CIM JAaHHOE
CHIDKEHHE [MPOU30LUI0 M3-32 OOILIEro yXyAUIeHUsl CTPAHOBOW OIEHKM B CTpaHe
perucTpaly SMHUTEHTa/3aeMIIUKa, a TOJ0XKEHHE CaMOro HMMTEHTa/3aeMIIUKa He
HU3MEHMIIOCH.

2.2.1.2.2. VYnpapnsmiomas KOMIAHHS HE YUYUTHIBAET KaK MPHU3HAK OOECLeHEHUs
MOHW)KEHUE pEeUTHHra Ha OJHY CTYNEeHb (3a MCKJIIOYEHHEM BBIXOJAa W3 KaTerophu
WHBECTULMOHHBIX PEHTHHIOB, T.€. ypoBHA BBB-, Baa3, u nepexoma B cocrosiHue
nedonra wnum  BeIOOpOYHOTO JnedonTa) B Ciydae, €CIM TPH BO3HUKHOBEHHH
3aJI0JDKEHHOCTH Y peHTHHIa ObLT HEraTUBHBINA MPOTHO3.

2.2.1.2.3. Ynupapnsiomias KOMITAHUS HE YYUTHIBACT KaK MPH3HAK OOECIEHEHHUs TOCIe
ydyeTa TMOHMXEHHUS pEUTHHra OJHUM areHTCTBOM IIOHWKEHHE pEHTHHra JIpyruMu
areHTCTBAaMHU B T€YEHUE 3 MECSIIEB HA TO K€ CaMO€ KOJIUYECTBO PEUTHHIOBBIX TPEHIOB
(T.e. y4eT O/IHOM U TOH K€ CUTyallul BCEMU ar€HTCTBAMH).

2.2.1.4. Pe3kuii pocT TOXOMHOCTH JIFOOOTO JIOJITOBOI'O MHCTPYMEHTa 3MHTeHTa (Oosee deM Ha
25% 3a mocnenHue 5 TOProBhIX JAHEH MPHU OTCYTCTBHM pocTa goxoaHoctu OD3 Gonee
yeMm Ha 10% 1 Ipu OTCYTCTBUHU POCTA JOXOJHOCTH aHATOTUYHBIX OOJIUTAIINI SMUTCHTOB
6onee ueMm Ha 20%).
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2.2.1.5. Ot3bIB (aHHYJIMPOBAHKE) JHUIIEH3UN HA OCYIIECTBIEHHE OCHOBHOTO BUA JEATEILHOCTH
(32 UCKIIFOUYEHUEM CITy4aeB, KOTAA JIMLEH3US CAaeTCs JOOPOBOJIBHO).

2.2.1.6. Vcue3HOBeHHE aKTHBHOTO PBIHKA /Uil (MHAHCOBOTO aKTHBA B pe3yJIbTare (PMHAHCOBBIX
3aTpyJHEHUH OSMUTEHTa (IIPU OTCYTCTBHHM ILIE€HBI, PACCYMTAHHON HaOIII0JaeMbIMH
JOCTYITHBIMU UCTOYHUKaMU HH(OpMaIiy, ykazaHHsIMU B [IpaBuax onpeneneans CHA,
HO3BOJISIOIIEH ONPEeNUTh CIIPABENIMBYIO0 CTOMMOCTD Ha J1aTy omnpenesneHus CHA).

2.2.1.7. Hanuuue MpuU3HAKOB HECOCTOSATEIBHOCTH (0aHKPOTCTBA).

2.2.1.8. Jlns 3a10/pKEHHOCTH MO 3aiiMam, KpeauTaMm, (PMHAaHCOBBIM MHCTPYMEHTaM — CTaBILUN
001Ien3BecTHBIM 1e(ONT MO 0053aTENbCTBAM XOJAMHIOBOM KOMITAHUU HIIH Je(OIT 1O
nyOJIMYHOMY JIOJITY KOMITAHHA TPYIIIBIY: K KOTOPOU MPHHAJICKUT KOHTPATeHT, B Cllydyac
MPOIOIDKEHHS 00CITY>)KMBaHUS J10JITa CAMUM KOHTPAreHTOM TIOCIIe COOBITHS 1e(oTa.

2.2.1.9. Jlna wHeoOecreueHHOH 3aJ0JDKEHHOCTH I10 3aiiMaM, KpeauTaMm, (UHAHCOBBIM
WHCTPYMEHTAM — PE3KHIA POCT JIOXOHOCTH IO IMMyOJIUIHOMY JTOJTY KOMITAHHHA TPYIIITHI, K
KOTOpPOW MPUHAJICKUT KOHTPAreHT (3a HCKIIOYEHHEM CIIy4aeB, KOTJa KOHTPareHT
UMeeT IyOJIMYHBIE KOTHPOBKHU AaKIUH, OJTOBBIX O0OS3aTENLCTB WM TPOU3BOTHBIX
WHCTPYMEHTOB U 3TH KOTUPOBKH HE MOKA3bIBAIOT MPU3HAKOB 00ECIICHEHN).

2.2.2. B omnowenuu gpuzuuecxux auy

2.2.2.1. TlosiBnenwe y Ympapisromeid KOMIaHWW WHPOPMALWK O CHIKEHHH BO3MOKHOCTH
dusnyeckoro nmna oOCTyKuUBaTh 00s3aTensCcTBA (MOTEpst pabOThl, CHUKEHHE
3apa0O0THONM TUTATHI WJIM MHOTO PACIOJIaraeMoro JI0XO0Ja TOTEPsl TPYAOCIOCOOHOCTH,
yTpata uian obeclieHeHne COOCTBEHHOCTH, SBIISAIONMIEHCS OJJHUM W3 UCTOYHHKOB JOX0/a
(bu3nYEeCKOro IUIa).

2.2.2.2. TlosBnenne Yy VYmpapisioumed KOMIAaHUM HHPOpMAaUUd 00 HCHOJHUTEIHHOM
MIPOM3BOJICTBE B OTHOIICHWU (PU3UIECKOTO JIUIA B 00BEMe, BIHSIOIIEM Ha CITOCOOHOCTh
¢u3znmLa o0CIy)KUBaTh CBOM 0053aTeNbCTBRA.

2.2.2.3. TlosiBieHne y YHpaBIstoniei KOMIaHUN HHPOPMAITUH 0 BO30YKICHUN YTOJIOBHOTO Jelia
B OTHOIICHUH (DU3MUECKOTO JIUIIA WK OOBSBIEHUH €TO B PO3BICK.

2.2.3. B omnowenuu dm3uuec:<ux U _I0pUOUYEeCKUX Ul

10 B tom uncne coorsercTBuu co cT. 3. ®3 Nel127 «O HECOCTOATENBHOCTH (OaHKPOTCTBE)Y», PACCMOTPEHHUE CYIOM IO CYIIECTBY
3asBJICHUH 0 OAHKPOTCTBE U T.1. DaKT Mojauy 3asBICHUSI O OAHKPOTCTBE HE PACCMATPUBAETCS KaK MPU3HAK OAaHKPOTCTBA.

1 TonsTHE IPYNIBI CBA3AHHBIX JIMI/KOMIIAHWH BBOJIMTCS 110 aHAIOTUH cO cT. 64 D3 Ne86 «O Llentpansnom 6anke Poccuiickoii
®enepanyu (banke Poccun)»

12 Hanpumep, UCTIONHUTENBEHOE IPOM3BOJICTBO HA CyMMY G0JIEE YEM MOJIOBMHA MECSYHOTO JIOX0/1a (PHU3IIHIIA.
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2.2.3.1. Hapymenue cpoka HCIOJHEHHUS 005S3aTeNbCTB HAa MEHBIIUH CPOK, YeM ONpeAeICHO
VYnpassroneil koMnaHuen i npu3HaHus aedoinTa, Ho OOJIbIINHM, YeM JUlsl IPU3HAHUS
NeOUTOPCKON 33JOJDKEHHOCTH ONEPAMOHHON (TeXHHUYECKUH 1edonT) Wiu OOJbIIHiA,
YeM JIONyCTHMOE HAapyLIeHHE CPOKOB HCIOJHEHUs 00s3aTelabCcTB MO 3aiiMaM B
cooTBeTcTBUU ¢ pazzaenaoM 10 nHacrosmux [Ipasui. [Ipu 3Trom Ynpanstomas koMnaHus
UMeeT IPaBO HE CUUTaTh OOECLEHEHHOM 3a/l0JKEHHOCTh (KpoMe O0053aTeNIbCTB IO
orepanusiM Ha PhIHKE PENo U C MPOU3BOJHBIMU MHCTPYMEHTAMH), IPOCPOUEHHYIO Ha
OJIUH JIeHb, B CIIy4ae HaIUYMs TOKyMEHTOB (KON JOKYMEHTOB), CBUAETEIbCTBYOIIUX
O CBOEBPEMEHHOM HCIIOJHEHUH 00S3aTENIbCTB; pelIeHne 00 OTCYTCTBUU OOECICHEHUS
oopmIIsieTcss MOTUBUPOBAHHBIM CYKACHUEM Y IPABIISIONICH KOMITAHUY C IPUI0KEHUEM
KOITMU MOATBECPKAAOIINX JOKYMCHTOB.

2.2.3.2. IlpenocraBiieHHue KpPEAUTOPOM YCTYIKM CBOEMY 3aEMIIMKY B CHIIy SKOHOMUYECKHX
IPUYUH WM JOTOBOPHBIX YCIIOBHH, CBA3aHHON ¢ (PMHAHCOBBIMH 3aTPYIHEHUSIMHU 3TOTO
3aeMIIMKa, KOTOPYI KPEAUTOp HE MpPEeJOoCTaBMJl Obl B MHOM ciiyyae (B TOM 4YHCIeE
peCTpPYKTypr3anusl 3aJ0DKEHHOCTM C  YMEHBIICHHEM CTaBKHM, IIPOJIOHTalMEN
3a/I0JKEHHOCTU WJIM OTCPOUYKOM BCEX MJIM YaCTH ILIATEXKEN).

2.3. B cirydae, ecnu nipu MPOBEJICHUA MOHUTOPUHTA CTAHOBUTCS JOCTYITHON MH(OPMAIIHS O MPU3HAKAX
oOecIieHeH s, CTIpaBeIBasi CTOUMOCTh KOPPEKTUPYETCsS Ha JaTy, MO COCTOSHHUIO Ha KOTOPYIO
naHHas nHQpOpMaIMs cTajia JOCTYITHOM.

2.4. B ciydae HCIOJIb30BaHUS JaHHBIX CTOPOHHMX opraHu3auuii (6aHkoB) o croumoctu pucka (COR)
Uit TopTdenet 3aJ0KEHHOCTH MCTIONB3YIOTCS KPUTEPHUH, aHAJIOTHYHBIE KPUTEPUSAM OaHKOB ISt
OTHECEHHUs KO BTOPOM cTaiuu.

2.5. OOecueHeHue Mo pa3juYHbLIM AKTHBAM, OTHOCAIIUMCS K KOHTPAreHTy.

251. B CJ1yda€ BOSHUKHOBCHUA O6€CH€H€HI/I$I 10 OAHOMY AKTHUBY OCTAJIbHBIC AKTHUBbI, OTHOCAIIUCCA
K KOHTPAreHTy, TaK X¢ CHUTAIOTCSA OGCCI.ICH@HHI:IMI/I13

2.5.2. TlopyunTenbcTBa M TapaHTHM KOHTpAareHTa ¢ TMpH3HAKaMHU OOECIICHEHWS MPHHUMAIOTCS B
pacyer ¢ yu4eToM 0OECLIEHEHUSI.

2.6. MOHMTOPHHI NPU3HAKOB 00eCleHeHUs!

13 Kpome ciyuaen
e  HaJIW4Ms PHIHOYHBIX KOTHPOBOK 110 TOPTYEMOH 3aJ0JDKCHHOCTH KOHTPareHTa/SMUTEHTA;
e  HE3HAYMTEJIBHOW 1Mo pasMepy (Menee 1% ot obmel 3anomkenHoctr u Menee 0.1% ot CHA ¢donna) 3a10KEHHOCTH,
OCrHaprBaeMOil KOHTPareHTOM — J0 MOMEHTA TOJYYEHUs UCIIOHUTEILHOTO JINCTA;
e OCHapuBacMO¥ 33JJOJDKEHHOCTH IO MICHIM U mTpadaM — 0 MOMEHTA TTOJTyYCHUs HCIIOTHUTEILHOTO JIMCTA.
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2.6.1. MonuTopuHT 10 (PMHAHCOBOW OTYETHOCTH - HE TOIKE YeM uepe3 | MecsI] Mocye MOsSBICHUS
TaKOM OTYETHOCTHU, HO HE pexe, 4eM 1 pa3 B nmoaroaa st oruetHoctd 1o PCBY u 1 pa3 B rog
st oryerHoctd 110 MCOO.

2.6.2. MOHHTOPHHT 110 PHIHKY IEHHBIX OyMar MpOBOAMUTCS Ha €KEIHEBHOW OCHOBE.
2.6.3. MoHHTOPUHT 1O (PU3NIECKUM JIULIAM TIPOBOAMTCS HE PEXke, 4eM pa3 B 6 (1IecTh) MECSIIEB.

2.6.4. MOHHUTOPHHT IO JaHHBIM IO CyAeOHBIM pa30UpaTENbCTBAM MPOBOJUTCS HE pEXe, YeM pa3 B
Mecsl. B ciyuae manoii 3HaunMocTH aktuBa 1o otHomeHuo kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py6.) MOHUTOPUHT MPOBOJIUTCS pa3 B KBapTal.

2.7. BbIxoa u3 cocTossHMA 00eCHEHEHUS.

2.7.1. B omnowenuu wopuoduyeckux auy

2.7.1.1. Jlna oOecrieHeHUs M3-3a MPEBBIIIEHUS TOPOTOBBIX 3HAUEHHUH - B Cllyyae NMpeKpalieHus
NPUBEIIETO K OOECIEHEHHIO HApYyIIeHHUs IOPOTOBBIX 3HAYEHUH (UHAHCOBBIX
nokasaresel B TeUeHUE IBYX KBapTaJIOB (aHAJTM3UPYETCS OTYETHOCTh KaXKIBIX COCETHUX
kBapTaioB). Ilpu OTCYyTCTBMM KBapTaJbHOW OTYETHOCTH — B CIydae MpEKparieHHs
OpUBEIIIEr0 K OOECLEHEHMIO HapylIeHHWs TIOPOrOBBIX 3HAUYEHUH (UHAHCOBBIX
nokasaresiei B Teuenue 1 (ogHoro) roja.

2.7.1.2. JIna obecueHeHUsT W3-3a IMOHMKEHMS pEHTHHra - B Cly4yae IOBBIIIEHUS pEeUTUHra
KOHTpareHTa, KOTOPBI paHee OBLI TOHIKEH, JMOO COXpaHEHHsS pPEUTHHTa CO
CTaOMJIBHBIM ITPOTHO30M B TEUEHHE CpOKa HEe MeHee 12 MecsIeB.

Jlns obecuieHeHus U3-3a OT3bIBa peHTHHTA:

- IIpY HAJIMYUH PEUTHHIOB HECKOJIBKUX PEUTHHIOBBIX ar€HTCTB: B CIy4yae MOBBIIICHUS
JT000r0 NEHCTBYIONMIETO PEUTHHIa SMUTEHTA/3aeMIINKa, TUOO COXpaHEHUs peHTHHTa B
TE4eHHUe CpoKa He MeHee 12 Mecs1eB, TM00 NPUCBOCHUS PEUTHHTA JPYTUM PEHTHHTOBBIM
arcHTCTBOM.

- IIpY OTCYTCTBUM PEUTUHIOB APYTUX PEUTUHIOBBIX ar€HTCTB: 10 IIPOLIECTBUU CPOKA HE
MeHee 12 MecsieB, 1100 MPUCBOCHUE PEUTUHTA IPYTUM PEHTHHTOBBIM ar€HTCTBOM.

2.7.1.3. llna obeclieHeHUs H3-3a PE3KOT0 pPOCTa JOXOJHOCTH MO TOPTYEMBIM JTOJITOBHIM
WHCTPYMEHTAM SYMUTECHTA — B CITyYae BO3BPAICHUS CIIPEIO0B IO O0IMTaIlusaM SMUTEHTA K
G-kpuBOH K MPEKHUM YpOBHSM (MO0 YpPOBHSM KOMITaHWH, KOTOpBIE JO MOMEHTa
00€eCIIeHEHUS] TOPTOBATIKCH C OJIU3KUM CIp3IoM K G-KpUBOI™).

14 Cnipan onpesiensieTcs Kak pasHUIA MEXLY JT0XOIHOCTBIO oOiuranuu U G-KpUBOM Ha CPOK, PaBHBIA MOAM(UIMPOBAHHOM
JIOpAIMU 00U aLlUH.
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2.7.1.4. Jlna obecuieHeHUs U3-3a TIOTEPH JIMIIEH3UN — B CITy4ae BOCCTAHOBJICHHUS JIUIIEH3UU JTHOO
MOJTyYEHUs TUIIEH3UU Ha ITOT K€ WJIM UHbIC BUJIBI IEATEIbHOCTHU; BBIXOJ] U3 COCTOSHUS
00€eCIIeHeHHST BOBMOKEH TOJIBKO B CITydae MOJTyYeHUs] HE MEHEee YeM JBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JAEATEIbHOCTH KOHTPAareHTa B HOBOM KauyeCTBE, MPH
ATOM B JICSITEIIbHOCTH JOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKU OOCCIICHEHUSI.

2.7.1.5. Jlna obecrieHEHUST M3-3a UCYC3HOBEHHSI aKTUBHOTO PhIHKA M3-3a (DMHAHCOBBIX MPOoOJIeM
SMHTEHTa (B OTCYTCTBHE II€HBI, PACCYMTAHHOW HAOIIOJaeMBIMU JIOCTYITHBIMH
UCTOYHUKaMu uHQoOpManuu, YykazaHHeiMH B [IpaBumax omnpenenenus CUA,
MO3BOJIAIOIIEH ONPENEIUTh CIIPAaBEAJIMBYIO CTOUMOCTD Ha jaty onpezaeneHus CHA) — B
cllydae BOCCTaHOBJICHHSI aKTUBHOTO pBIHKA W OTCYTCTBUSL MHBIX IPH3HAKOB
oOecreHeHUsl.

2.7.1.6. Ina obecueHeHUsT M3-3a HAIMYUS IPU3HAKOB OaHKPOTCTBA — B CIIy4ae OTCYTCTBUS
MPU3HAKOB OAHKPOTCTBA B TECYCHHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlns Bcex ciydaeB - B cllydae U3MEHEHHSI COCTaBa aKIIMOHEPOB, KOT[a HOBBIE aKIIMOHEPHI
CYIIECTBEHHO YJIYYIIAIOT OIEHKY BO3MOXHOW TOMJIEPKKH KOHTpareHTa. JlanHoe
JENCTBUE JTOMKHO OBITh OOOCHOBAaHO MOTHMBHUPOBAHHBIM CYXIACHHUEM Y TpPaBIsIOLIEH
KOMITaHHH.

2.7.2. B omuowenuu ¢husuueckux auy

2.7.2.1. lyia obecuieHeHUs W3-3a HHPOpMAIHK 00 YXY/IIICHUN TIaTeKECIIOCOOHOCTH — B ClTydae
MOJTy4eHus: HHPOPMAITH O BOCCTAHOBIICHHUH IJIATEKECTTIOCOOHOCTH U COXPAaHEHUH STOTO
cTaryca B TeUEHHE CpOKa He MeHee 6 Mec. '

2.7.2.2. Jlna obecrieHeHus U3-3a UHPOPMALUU 00 HCIOJHUTEIHLHOM MPOU3BOJCTBE — B Cllydae
TIOTAIIEHHSI 3a]I0JDKEHHOCTH 110 HCIIOTHUTEIHHOMY TIPOH3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuueckux auy

2.7.3.1. lis oOeclicHeHHs] W3-3a HApPYIICHUS CPOKOB HCIIOJIHEHHUS 00S3aTeIbCTB — B ClIydae
MIOJTHOTO HCIIOJIHEHHUS] TPOCPOUYECHHBIX O00S3aTENIbCTB M HE MeHee 4yeM 6 MecsIeB
00CITy’)KNBaHUS 33JJOJDKEHHOCTH 0€3 MPOCPOYEK, MPEBBIMIAIONINX CPOK, TTO3BOJISTFOIITHIA
OTHOCHTH 3a/I0JKEHHOCTh K OMNEpalMOHHON (WM MPEBBIIIAIONIUX CPOK JOIYCTUMOTO
HapylLICeHUs] UCTOJHEHHsI 00s3aTeNbCTB IO 3aiiMaM, yCTaHOBJIEHHBIH B paszzgene 10
[TpaBui). B ciyyae Hamuuusi AOKYMEHTOB (KONHMM TOKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJTHEHUH 00S3aTENBCTB M PEATbHOM WCIIOJTHEHUU 0053aTeNbCTB B TeUEHHE 3 JAHEH
1OCJ€ HACTYIJICHHsSI CpOKa KOHTpPAreHT TakKe MOXET ObITh BBIBEJCH M3 COCTOSHHS

15 Hanpumep, yBonbHeHME Ge3 TEPEXo/a Ha HOBYIO paboTy SIBJISAETCS MPU3HAKOM OOECIIEHEHHs, TIPU YCTPOMCTBE Ha HOBYIO
paboTy 33/10JDKEHHOCTh 3a€MILUKA [IEPECTaHET CYUTATHCS 00ECIIEHEHHOH Yepe3 6 Mec.
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oOeclieHeHHs, JaHHOE JeHCTBUE JIOJDKHO ObITh O00OCHOBAaHO MOTHBUPOBAHHBIM
CyXAeHrueM YTpaBJsionel KOMIIaHUH.

2.7.3.2. Jlna obecuieHEHUs N3-3a PECTPYKTYPHU3AIMH B IOJIb3Y KOHTpareHTa — B CIy4ae MOJIHOTO
NOTalIeHUs]  PECTPYKTYPHUPOBAHHOM  3aJ0JDKEHHOCTH (KpOME  CllydaeB, KoOrja
OJTHOBPEMEHHO C TOTAlICHHEM BO3HUKAET HOBAs 3aJJ0JDKEHHOCTh) U OOCTYKMBAaHUS
npoyei 3aJ0JKEHHOCTH 0€3 PEeCTPYKTYypHU3allMid M MPOCPOYEK, MPEBBIMIAIOIINX CPOK,
II03BOJIIOIINI OTHOCHUTD 33/10JDKEHHOCTD K ONEPAI[IOHHOM, B TEYCHUE CPOKa He MEeHee 3
MecsIa MocJie MOoralieHusl peCTPyKTYPUPOBAHHOHN 3a/10JDKEHHOCTH.

2.7.3.3. B cnywae momydeHus wuHGOpMAMM O TPEKPAICHHH CyJAeOHOT0/yTroJIOBHOTO
HpecieoBaHusl KOHTPareHTa MyTeM ONpaBIaTelIbHOrO MPUTroBOpa MO0 MPeKpalleHUs
nena. [Ipu 3TOM B cilydae MHPOBOTO COTJIAIICHUS MEXIYy KOHTPAreHTOM M HCTIIOM
VYpasJstoras KOMIaHus 00s13aHa MPOBECTH OLICHKY (PUHAHCOBOI'O COCTOSIHHS C YYETOM
M3BECTHBIX WM IPEIOAaracMblX YCIOBHM MHUPOBOIrO corjamieHus. /JaHHoe neucreue
JIOJDKHO OBITH 0OOCHOBaHO MOTHBHPOBAaHHBIM CYXXJICHHEM Y IPaBIISIONICH KOMIAHUH.

2.7.3.4. Jlna o0s3aTeNbCTB KOHTPAreHTa, KOTOPBIE CTalu OOECIICHEHHBIMH H3-3a HapYLICHUS
yCIOBUH 0OCTyXKMBAaHUS IO JIpyrMM 0O0s3aTeNbCcTBAaM KOHTpareHTa, — B Cllydae
MOTAIIEHUsI ~ PECTPYKTYPUPOBAaHHOW  MJIM  MPOCPOYEHHOW  3aJ0DKEHHOCTH U
oOCITy’)KHUBaHUSI BCeH TMpoded 3aJ0JDKEHHOCTH 0e3 HapyleHUH yCIOBUH MIH
pPEeCTpyKTypu3alluii B TEYEHHWE BCEro IMepuoja 10 MOorameHus U 6 MecsleB mocie
norameHus MpooJIeMHOH 3a/10JKEHHOCTH.

O peanu3zanuu yKazaHHBIX COOBITHI YTpaBistomias koMnanusa nHpopmupyer Criennaiu3upoBaHHbIN
JENO3UTapUHL.

2.8. Pacuer cmpaBeJINBOii CTOMMOCTH AKTHBA

2.8.1. CnpaBeuBasi CTOMMOCTb aKTHBA TPHU BO3HUKHOBEHHUH MPU3HAKOB 00ECIICHEHUS OTIPeIesIeTCs
M0 METOJIy MPHUBEACHHON CTOMMOCTH OyAyIIUX JCHEKHBIX MOTOKOB, YUHTHIBAs] KPEAUTHBIC
PHUCKH uepe3 KOPPEKTUPOBKY JIEHEKHBIX MOTOKOB MO (opMylie, ykazaHHOU B m.1.2. ¢ yueToMm
OcobeHHOCTEH pacueTa CHpPaBEIJIMBOM CTOMMOCTH JJII HEKOTOPBIX BHUIOB OOECIICYCHHOM
3aJI0JDKEHHOCTH, U3JI0KEHHBIX B pasnene «O01mue noioxxeHus» Hacrosmero [Ipunoxenus, .
BepositHocTH neonta PD(Tn) m cpoku Tn omnpenenstorcs ¢ yd4eToM  TOJOKECHHM,
YCTaHOBJICHHBIX B pa3zjene 4.

2.8.2. Tlpm otcyrctBuu wHGOpMAIMK I MHOW OIEHKM B KadecTBE CpOKa IS TIOTAlICHUS
IPOCPOUYEHHON YacTH HCIONb3yeTcs cpok 1 geHb. MHONH Cpok MOKeT ObITh YCTaHOBIJIEH
SKCIEPTHBIM (MOTUBHUPOBAHHBIM) CYKJIEHHEM Y IIPaBIISIIOIIEH KOMIIAaHUH.
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3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jsl NPH3HAHUA Jedojra N0 PasIUYHBIM BHIAM
3aJ0/1’KeHHOCTell KOHTparenToB nepen U@

JleduTOopckasi 3a/10J1KeHHOCTh/00513aTeJIbCTBA

Cpox
KOHTPATreHTOB

O0s13aTeNbcTBa MO OOJIUTAITUSAM POCCUHCKUX/MHOCTPAHHBIX
IMHUTEHTOB®

7 pabouux JTHEH JJIs1 POCCUHUCKUX
smuTeHTOB/ 10 pabounx aHel st
WHOCTPAHHBIX YMUTCHTOB

O0s13aTeNBpCTBA IO BBIIUIATE JOXOMA O JOJIEBBIM aKTUBAM
POCCUICKHX / HHOCTPAHHBIX YMUTEHTOBY

25pabouux nHen

O0s13aTeNbCTBA 0 3aiiMaM/KpeTuTaM IOPUIHYECKUX JTUI] 30 xajeHIapHBIX THEH

O06s3arenbpcTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOU3BOJHBIX HHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHeu

Wnas 3an0mxkeHHoCcTh pusndeckux (B T. u UII) u ropuanuecknx
may nepexn IHAD

90 kaneHaapHBIX AHEN

3.2. B oTHOmIEHHH IOPUAHYECCKUX JINI lle(l)O.]'lTOM U NPHUPABHCEHHBIMH K HEMY COOBITUAMH
SIBJIAIOTCA CJIeAYIOLHEe coObITHSA:

3.2.1.

Hapymienuss KOHTpareHTOM YCJIOBHM TIOTAIICHHUsST WJIM BBITUIATHI MPOIEHTHBIX JOXOJOB IT0
aKTHUBY, a Takke JII000ro MHOro 00s3aTeNbCTBA KOHTPAareHTa Ha CPOK B COOTBETCTBUU C
ompejeneHueM jaedoiTa, B ciaydae €CJIM JaHHas HWHpOpMamms TPSIMO WM KOCBEHHO
HaOJIr01aeMa.

Heucnonnenne oOs3aTenbcTBA KOHTPAreHTOB, B TOM 4YHCJIE 10 BBHIIUIATE KYNOHOB U
JMBHJICH/I0B B HHOCTPAHHOW BAJIIOTE, CYMTAIOTCS HAXOISAIIUMHUCS B Ae(OIITe B CiIydae, eciu
TaKo€ HEHCIIOJHEHHE BO3HUKJIO B pe3yJbTaTe AelcTBUN (Oe37ecTBHS) MHOCTPAaHHBIX
JETO3UTAPHO-KJIMPUHIOBBIX KOMIAHMHA (B T. Y. MEXAYHAapOIHBIX PAcCUETHO-KIMPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bonkunr», r. JlrokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKIMOHHBIX JEWCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MJIIH)
perynupyromux opraHoB. JlegoiaT B OTHOIIEHWH CaMOro KOHTpareHTta, B TOM YHCIE

16 JlaHHBII CPOK MCIIONB3YETCS TONBKO B CIydae HAMMYHMS COOOIEHMI OT SMUTEHTA, ar€HTa MM HHLIX YIIOJHOMOUYEHHBIX JIHI] O
HaMEpEHHUH HCIIOJHUTE 005A3aTeNBCTBA B OMIDKaIIMe THU, T.€. O TEXHUYECKOM XapaKTepe MPOCPOYKH. B ciaydae oTCyTCTBHA
TakuX COOOIIeHU MO0 B ciyyae oOBsABICHHA O AedonTe NedONT CYUTACTCS HACTYNMUBIIMM CO JHS, CICIYIONIEro 3a
YCTaHOBJICHHBIM CPOKOM HCIIOJTHEHUS 00513aTEIIbCTB.

17 JlanHBIiA CPOK UCIOJB3YETCS TONBKO IPH HATMYHU COOOLICHHUH O BHILIATE TUBUICHIOB IMHTECHTOM.
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MepeKpECTHRIN ASONT MO €ro HHBIM 00s3aTeNIbcTBaM, He BO3HUKaIOT. OCOOCHHOCTH OIICHKHU
AKTUBOB B 3TOM CJly4yae yKa3aHsl B 11.3.5.6.

3.2.2. OdunmanpHOe OIMyOIMKOBAaHHWE B COOTBETCTBHM C (elepajbHBIMH 3aKOHAMH WM HHBIMH
HOPMAaTUBHBIMU MPaBOBbIMH akTaMu Poccuiickoil Penepanuy Ui HHOCTPAHHBIX T'OCYJapCTB
MH(pOpMaLIUU O MPOCPOUYKE UCTIOTHEHUS SMUTEHTOM CBOMX 0053aTENbCTB.

3.2.3. OdunmansHoe OMyOIMKOBAaHHUE PELICHUS O MPU3HAHUN KOHTpareHTa OaHKPOTOM;

3.2.4. OdunmansHOE OMyOIMKOBAHUE PEHICHUS O Hadaje MPUMEHEHHUs K KOHTPAreHTY IMPOIEIyp
0aHKpPOTCTBA — CO MAHS OMyOJMKOBaHMS COOOIIEHHUS [0 JaThl, MPEIIIeCTBYIOLIEH naTe
OITyOJIMKOBAaHHUS COOOIIEHN 00 OKOHUYAHUU IIPUMEHEHUS IpoLeayp 0aHKPOTCTBA.

3.2.5. OdunmansHoe omyOnukoBaHWe HHPOPMAIMU O JIMKBUAALMUU IOPUAWYECKOro JHIA, 3a
UCKITIOYCHHUEM CITy4acB MOTJIONICHUS U IPUCOCTUHCHUS.

3.2.6. TlpucBoenue koutparenty peiitunra SD (Selected Default) min D (Default) co cropons
PEUTHHTOBBIX areHTCTB.

3.2.7. OOGHapyXeHHE KPeTUTOPOM HEBO3MO>KHOCTH KOHTPAreHTa UCHOIHUTH 00s3aTeIbCTBA B CHIIY
KaKUX-JIN0O 0OCTOATENBCTB 0€3 MPUHSATHUS CIIEITUATBHBIX MEp (HAIIpUMeEDp, peau3aiii 3a10ra).

3.3. B oTHomenuu pu3nuecKux JUI K A1e(oaTy NPHPABHMUBAIOTCH CJIeAYIOIINEe COObITHS:

3.3.1. HapymeHus KOHTpareHToM — (PU3MYECKHM JIMLOM YCIOBHUH TIOTAlIEHUs WM BBIMJIATHI
MPOLEHTHBIX JI0XOJ0B IO aKTHUBY, cocTamistonieMy aktuBbl [IM®, a taxxke 110060ro MHOrO
00s13aTeNIbCTBAa KOHTpArHeTa, Ha Cpok Ooiiee, yeM ykas3aHo B 1. 3.1, B ciaydae ecinu JaHHas
uH(popMalys IpsIMO WK KOCBEHHO Ha0II0/1aeMa;

3.3.2. OdunuanbHoe OMyOJIMKOBaHUE PELICHUS O TPU3HAHUHN (PU3UUECKOTO JIHIIa OAHKPOTOM.

3.3.3. OdunmanpHOE OMyOIMKOBaHKE PEIISHHS O Havajie IPUMEHEHUS K JIUITY Tpoteyp OaHKpOTCTBA
— cOo JHS OnmyOJMKOBaHHS COOOLIEHHs JIO AaThl, MPEALIECTBYIOIIEH aaTe OMyOJMKOBaHMS
coo011eHnss 00 OKOHYAHUH MPUMEHEHUS MPoIeTyp OaHKPOTCTBA.

3.3.4. llonmyuyenue cBeAeHUN 00 OCYXIEHHM (U3NUYECKOTO JHUIA MO YTOJOBHBIM MPECTYIUICHUSIM
(KpoMme cilydaeB OCYKIEHHs Ha YCIOBHBIN CPOK).

3.3.5. Tlomyuenue cBeneHui 00 00bABICHUH (PU3NIECKOTO JIMIA POIIABIIUM 0€3 BECTH.

3.3.6. Tlomyuenue nHMOpPMAINH O HACTYIUICHUH CMEPTH (PU3UIECKOTO JIHIIA.

3.4. Jledoar mo Ppa3IUYHBIM AKTHBaM, OTHOCAIIMMCH K KOHTpPareHTy ((pu3nyeckoMy HJIH
OPUINYECKOMY JIMILY)
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3.4.1. B ciydae BO3HUKHOBEHHUS Ae]oiTa M0 OJHOMY aKTHBY OCTaJbHBIE aKTHUBBI, OTHOCSIINECS K
KOHTpPAareHTy, TaK JK€ CUUTAIOTCA HaXoAAUMMUCA B Aedosite, U KOHTPAreHT CUUTAETCS
HaxomsmmMces B 1eointe (3a UCKITIOUeHHEeM cutyaruu B 11.3.2.1).

3.4.2. He obecnedyeHHbIE 3aJI0TOM HCIBHMXXHUMOCTH, CTanOBKOﬁ 1100 3aJI0roM JJMKBUJIHBIX IICHHBIX
6YM3.F MOPYUYHUTCIILCTBA U IFapaHTHUU HaAXOAICTOCA B ZIG(l)OJITC KOHTpAarcHTa HE MPUHHUMAIOTCA
B PpacUcT.

3.4.3. B ciydae HacTymieHHs COOBITHH, MPHUPABHEHHBIX K JeQONTYy, KOHTPATreHT CUYUTACTCS
HaXOJIALIMMCA B COCTOSIHMM Je(oJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSIIUMHUCA B COCTOSIHUM JiehoTa.

3.4.4. VYupapnsrouas KOMIIAHUS MPU MOHUTOPHUHIE 3a/{0JKEHHOCTU YUUTHIBACT MPUHAIEKHOCTD
KOHTpareHTa K rpymnmne kKomnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eOiTa Y XOJIIHHTOBOM
KOMITAaHUH JINOO y KITIOUEBBIX'® KOMIIaHUI Tpymbl, K KOTOPOH MPUHAIEKUT KOHTPAreHT, U
MOJly4eHUU UHPOpMaIK 00 3TOM YIpaBisomell KOMIaHUeH, KOHTPAareHT TakXKe CUUTaeTcs
HaXOJSALIMMCS B COCTOSIHMM JAedoinrta (32 UCKIIOYEHHEM Cly4yaeB, KOTJa KOHTPAareHT MMeeT
myOJMYHbIE KOTUPOBKHU aKIUH, JTOJITOBBIX 0053aTENbCTB WM MPOU3BOAHBIX UHCTPYMEHTOB U
3TH KOTMPOBKH HE MOKA3bIBAIOT IPU3HAKOB 00ECIIEHEHMs], @ TAK)KE CIyyaeB, KOTJja KOHTPAareHT
MPOJOKAET 00CITYKUBATh JIONT M1OCJI€ HACTYIIEHUSI COOBITHS AedoiaTa y KOMIaHUH TPYIIIbI,
K KOTOPOI OH NPUHAIEKHNT).

3.5. OuneHka akTuBa

3.5.1. Jlns Bcex KiIaccoB aKTHBOB, HAXOJSIINXCS B COCTOSHHM Je(OiTa, CIPaBEIINBAasi CTOMMOCTD
aKTHUBa oTpeieNsieTcs Mo popmyie, ykazaHHoH B I1. 1.2. ¢ yueToM nonoxxenui 1. 1.3. u 1.4. Ilpu
stom PD(T(n)) npunumarotcs paBHbiMu 1. [Ipu oTcyTCcTBHM MHDOPMAIIMK JIJIsl HHOW OLICHKH B
KavecTBe cpoka s noramenus 1(N) B Gopmyse B 11.1.2 HCIONIb3yeTCS:

- CpOK HE MCHEC 6 MCCALCB, €CJIN UACT WJIH TNIAHUPYETCA CyJ C JOJIDKHUKOM;

- CpPOK MojdydeHusi cpeactB cornacHo porosopy (PEIIO, 3aiiM, mpou3BoaHBINA (DPUHAHCOBBIN
UHCTPYMEHT);

- CpOK 1 ACHBb I CIIy4YacCB, HC YKAa3aHHBIX BBIIIIC,

- MHOH CpPOK Ha OCHOBE OOOCHOBAaHHOI'O 3KCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXIACHUS
Ynpasisroiei KOMIIaHUU.

3a10JKEHHOCTh (PU3WYECKUX JIML, OLEHMBaemas 10 HAcTyIUIeHHs coObITUH nedonta c
ucnonb3oBanueM Cost Of Risk, ¢ natsl (BkiItouas) HacTyIuIeHuUs Aedosta Win npupaBHEHHBIX

18 Crincok KIHOYEBBIX KOMITAHMH TPYIIIBI, K KOTOPOH NMPHHAIJIEKUT KOHTPArEHT, COCTABISETC YNPaBIsIOIed KoMIaHueH
CaMOCTOSATEINBHO.
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K HEMY COOBITHI OlleHMBaeTcs B o0uieM mnopsiake, ¢ ucrnoiaszoBanueMm PD u LGD. Ilpu stom,
3HayeHue PD mis Takoi 3a40J5KEHHOCTH TPUHUMAETCS] PaBHBIM 1.

3.5.2. B cay4yae Hanuuusi KOTUPOBOK IYOJIMYHOTO J0Jra KOHTpAreHTa, HaxoJsmerocs B aedoire,
ounenka Recovery Rate ompenensercss kak OTHOILIEHHE MOJHOW IEHBI (LI€HBI 3aKPBITUS WM
pacyeTHO 1LeHbl HMH(OPMALMOHHBIX AareHTCTB M HAKOIUIEHHOTO KYINOHHOIO J0X0/a) K
HOMMHAIY JOJATOBOTO0 00s13aTenberBa, LGD B aTOM ciiyuae Oyzet pasen (1 — Recovery Rate). B
clly4ae HaJIM4YUsl y KOHTpareHTa Oojiee OJHOW TO3WIMH A0jira (OOJMramuu), MOPSI0K
onpeznenenuss Recovery Rate Ha ocHOBe 11eH TaKuX OOJMUraluii yCTaHaBIUBAETCS SKCIEPTHBIM
MOTHUBHPOBAHHBIM CyXAcHUEM Yrhpasisronie kommnanuu @onpa. JlanHBI 1OAXOA
HENPUMEHUM JJISl CITy4aeB OLEHKU CyOOpAMHUPOBAHHOTO M BEYHOIO J0JTra, 32 UCKIIOYCHUEM
CJIy4aeB HAJM4MsI KOTUPOBOK CaMOT'0 OLIEHUBAEMOT0 00s13aTENIbCTBA.

3.5.3. B cnyuae, ecnu KOHTpareHT HaXOJUTCS B COCTOSIHUU OaHKPOTCTBA!

3.5.3.1. CroumocTh MPUHUMAETCS PABHOW HYJIO 1O TPeOOBAaHHSIM Ha TOTAlIeHHEe OCHOBHOTO
noara (MOJHOE/9acTUYHOE, CPOK KOTOPOrO HACTYIMWIJI) MM MPOLEHTOB 3a MpOILIbIE
Nepuoibl, 3a HCKIOYEHHEM [0Jira, OIEHMBAEMOIO OILICHIIUKOM, O0OeCHeuYeHHOTo
TOPIyeMbIMH II€HHBIMM OyMaramu, HEJIBM)KHMOCTBIO, OMNIIMOHHBIM COTJIAIIEHUEM,
CTPaxOBKOM MO0 MOPYYUTENBCTBOM TpeThbUX Jull. OneHka o0ecrnedyeHHOro JoJira
IIPOBOAMTCSA C YYE€TOM CPOKOB M BO3MOYKHOCTH IOJIYYEHHS BBIIUIAT MIPHU peaU3aliU
o0ecrieyeHnss Ha OCHOBE OOOCHOBAHHOTO 3KCHEPTHOTO (MOTHBHPOBAHHOIO) CYXKICHHS
Ynpasasroie KOMIIaHUU.

3.5.3.2. CTtomMOCTh PUHUMAETCSI PABHOM HYIIIO MO BCEM BBIITYCKaM JIOJITOBBIX IIEHHBIX Oymar
HYMHUTEHTA, BCEM HMEIOIUMCS TPeOOBAHUAM K SMHUTEHTY IO BCEM BBIITyCKaM LEHHBIX
OyMar, BKJIto4asi TpeO00oBaHMS Ha BBIIUIATy KYIOHHOTO JOX0/1a 3a MPEbIIyII1e KyIOHHbIE
nepuoJibl, 0OBSABICHHBIE, HO HEMIOJNYyYEHHbIE IUBUICH b, BCEM MTPOUYUM TPeOOBAHUSAM K
KOHTPareHTy, 3a HCKJIIOUEHUEM CJIy4yaeB, KOorja y JaHHOro TpeOoBaHMs (BbIMyCKa
[EHHBIX OyMar) UMeIOTCsl phIHOYHBIE KOTHPOBKH aKTUBHOTO PhIHKA (1 ypOBHS OLIEHKH)
a1M00 UMEeTCsl OTYET OILICHIUKA, COCTABJICHHBIA HE paHee 6 MecsAleB 0 aThl OLEHKU
CYA, 1o coCTOSHHIO Ha JaTy Hadvaja Mpoueaypbl OAaHKpOTCTBA WM mo3faHee. [Ipu
HCIIOJIb30BaHUU OTYETa OLEHIIMKA MPHU MOSBICHUH HOBOW MH(POPMALUU O CHUKEHUU
BO3MOXKHOCTH BOCTPEOOBaHUS 3a/10JKEHHOCTH WJIM CHIPKEHUH OLIEHKH MOTEHIMABbHBIX
CyMM K IOJIYYEHHIO YHpaBISIOLIas KOMIAHMS JOJKHA B CPOK He Oosee 2 Hemelnb
HOJYYUTh HOBBIM OTYET OLEHINMKA JUOO MPUHATH CTOMMOCTH 3a/I0J’KEHHOCTH PaBHON
HYJIIO.

3.5.3.3. OOs3arenbcTBa KOHTPAareHTOB M0 IIEHHBIM OymMaraM B MHOCTPaHHOH BaioTe
OLICHUBAIOTCS CIIEAYIOIINM 00pa3oM:

3.5.3.3.1 LGD 1o o6s3arenbcTBaM 10 EHHBIM OyMaraM KOHTPareHTOB ONpeAessieTcs
B COOTBETCTBHU C TPEOOBaHMUSMH OAITYHKTOB HIXKE, 38 HCKIIOUCHUEM CITy4acB HATHUHS
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KOTHPOBKH JIOJITOBOTO 0053aTENIbCTBA KOHTPAreHTa Wi KOTUPOBOK WHOTO ITyOJIMYHOTO
noira (LeHHbIX OyMar) IaHHOTO KOHTpPareHTa ¢ aHaJOTHYHBIMH YCIOBHSMH IO MECTY
XpaHEHUsl LIEHHbIX OymMar ¥ BO3MO>KHOCTSIMH IOTAII€HUs 005A3aTEIbCTB IO BBIMIATE
KYIOHOB U JIUBUJICHOB B PyOJIIX B COOTBETCTBHH C JICHCTBYIOUINM 3aKOHOJATEILCTBOM
P® — B aTOoM cinyuae LGD mosxer onpenenstecs B coorBeTcTBUM ¢ 11.3.5.2 mim 11.5.10
HACTOSIIET0 IPHUJIOKEHUSI.

3.5.3.3.2. OO6s13aTenbeTBa O EHHBIM OyMaraMm B MHOCTPAaHHOM BaJIIOTE, B TOM YHUCIIE
0 BBIMJIATE KYMIOHOB U JUBHUICH/IOB, B OTHOIIICHUHU LIEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYLIECTBIISIETCS HA CYET€ HOMHUHAIBHOIO JIEp)KaHUS  CIIELUATU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KoTOpbIM BhIIUIaTa HE MOXKET OBITh
npousBe/ieHa B PyOJsix B COOTBETCTBUU C JCHCTBYIOUIUM 3aKOHOJATEILCTBOM PD, c
JaThl TMPU3HAHUA B MMYIIECTBE IMA€BOrO0 HWHBECTHIIMOHHOTO (OHAA MPU3HAIOTCS
HaxoAsImuMucsa B coctosiHuM aedonrta, LGD mo 3tum o0s3arenbcTBaM NMpUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s3aTeNbcTBa, B TOM 4YHCIIE TI0 BBIIUIATE KYIOHOB W JIMBHJICHIOB, B
OTHOIIEHUM LIEHHBIX OyMar, XpaHeHHe KOTOpBIX OCYIIECTBISETCS Ha cuére
HOMMHAJIHOTO JIEP>KaHUS CTIEHUaIN3UPOBAHHOrO jAeno3uTtapus, oTkpsitoro B HKO AO
HPJI, u BbII1aTa MO KOTOPBIM MOXET OBITH NMPOU3BEJEHA B PYOJIsIX B COOTBETCTBUU C
JIEUCTBYIOIINM 3aKOHOAATENbCTBOM P®, ¢ marel mpu3HAHUS B HMMYILIECTBE IMAE€BOrO
MHBECTUILIMOHHOTO (DOHJA OLIEHUBAIOTCS B 0O0IIeM mnopsake, ycraHoBieHHOM [ICUHA
[TN®, npu 3Tom ¢ patel HacTymiaeHus aedonra cornacHo [ICHA [MN® LGD no stum
oOsi3arenbeTBaM npuHUMaeTcs paBHbIM 100%. B cimyuyae ecnu mpsiMO MJIM KOCBEHHO
cTajla HaOirojaeMa WM JOCTylHa HHQOpMAIUs O TOM, YTO 00s3aTesbCcTBAa OynyT
norameHsl B ONpPEAENICHHbIN CPOK, B TOM YHCIE B pyOJsiX B CyMMe, SKBMBAJEHTHOU
CTOMMOCTH 0053aTENIbCTB B MHOCTPAHHOM BaJIIOTE, CPOK HACTYIUIEHUS Je(]oiTa MOKET
ObITh M3MEHEH (YBEJIMYeH WIM YMEHbUIEH B COOTBETCTBUU C TOJTY4YEHHOU
uH(popMalrei), Ha OCHOBAaHUM MOTUBHPOBAHHOI'O CYXJACHUS YIPABISAIONIEH KOMIaHUH.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE TO BBIIUIaTE KYMOHOB M JMBHUJCHIOB, B
OTHONIIEHMH II€HHbIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBJISETCS Ha CUéTe
HOMMHAJIBHOTO JI€P>KaHUS CIIEHUATN3UPOBAHHOIO JIEMO3UTApUs, OTKPBITOTO B HHBIX
neno3utapusix, kpome HKO AO HPJI, onienuBaroTcs B o0111eM mopsijike, yCTaHOBICHHOM
[ICYA TI1®. C pgaTsl, KOrga ONpsMO WM KOCBEHHO CTajia HaOrogaeMa Wi JOCTyITHa
uH(pOpMalnsg 0 TOM, YTO 00s3aTeNbCcTBa HE OYyAyT IMOTalleHbl B pe3yjbTaTe COOBITHIA,
yKa3zaHHBIX B 1. 3.2.1, Takue 00s13aTeIbCTBA MPU3HAIOTCS HAXOSAIIUMUCS B COCTOSHUU
nedonta u LGD mo atum obs3atenbctBaM mpuHuMaerca paBHbIM 100% (pemieHue
oopmisieTcss MOTUBUPOBAHHBIM CY)KJICHHEM YITPABISIONIEH KOMITAHUH ).

3.6. BbIxoa u3 coctosiHus AedoJiTa (mepexo] BO3MOKEeH TOJbKO B COCTOSIHHE 00eclleHeHUs1).

3a10;KEHHOCThD MEPeCTaeT CYNTATHCS HAXO e s B 1e(hONTE B CICTYIONTUX CIIyqasiX:
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3.6.1. B ciyuae pecTpykTypu3auuu aeoaTHOH 3aJ0KEHHOCTH KOHTPAreHTa nepes GoHA0M Iocie
COOBITHS EPBOrO 0OCITY>)KUBAHUS J10JITA.

3.6.2. Eciam 3a0DKeHHOCTh ObUla Npu3HaHa NedONTHON u3-3a nedonTa KOMIIAHUHM TPYIIBL, K
KOTOPO#l MPUHA/ICKUT KOHTPAreHT — MOCIe MyOINYHOrO OOBSIBICHUS O PECTPYKTYpPH3ALHH
7100 MUPOBOM COTJIAIICHHH.

3.6.3. B ciyuae Bo300HOBIIEHUSI O0CTYKUBAHUS JA0JTra MO rpaduKy.

3.6.4. B cnyuae mosry4eHus ”HPOPMAIUH O MPEKPAIICHUH YTOJIOBHOTO MPECIICIOBaHMS /KOHTPareHTa
IyTEM OIMPaBAATEIBLHOTO PUTOBOPA KO0 PEKpaIeHHS JIeja, a TAK)KE B CITydae MpeKpaIieHus
nema o OaHkporcTBe. [lpm sTOoM VYmpapBistomas KOMITAaHHS O0O0s3aHa TPOBECTH OIECHKY
(MHAHCOBOTO COCTOSIHUSI C YYETOM HM3BECTHBIX MJIM IPEIIOJaraeMbIX YCJIOBUH MHPOBOTO
COTJIAIICHUSI.

3.6.5. B ciywae mosBieHuss (U3NYECKOro JIHIA, OOBSIBICHHOTO paHee MPOMaBIIUM Oe3 BECTH, U
BO300HOBJICHUS 00CITY>)KHUBaHUSI 3a/10J5KEHHOCTH.

O  peamu3auuMum  yKa3aHHbIX  COOBITUH  YmpaBndmoom@as  KOMIAHUS  HUHPOPMHUPYET
CreunanusupoBaHHblil  aeno3utapuil. Takas 3a40KEHHOCTb IEPEBOJUTCS B TIPYyNIy aKTHUBOB
«ObecrieHeHHbIE Oe3 HACTyIIeHUs AedoiTay.

4.  TMOPAAOK ONMPEAEJEHUA PD 11O 3ATOJKEHHOCTH KOPUINYECKUX JIUIIL.

JrTanbl onpeaejeHus BeposaiTHOCTH Aedouarta (PD) no 3a10/2KeHHOCTH IOPUINYECKUX JIMIL:
1) ompenensiercst BEpOSITHOCTD JeoiiTa KOHTpareHTa Ha rOpu3oHTe 1 TOI;
2) mnpu HeO0OXOJAUMOCTH OCYIIECTBISCTCS KOPPEKTHPOBKA HA 00CCIICHEHHE;
3) B IPeayCMOTPEHHBIX HACTOSIIUM Pa3jienoM ciydasx OCYIIECTBIISCTCS TOTOJHUTEIIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO TMOTOKA, K KOTOPOMY OYJET MPUMEHSITHCS TaHHAS

BEPOATHOCTH JiehoTa.

4.1. BepositHocTh aedoara (PD) na zopuszonme 1 (0o0un) 200 onpenesisiercsi CiaeayOmUuMu
MeTOIaMU:

41.1. B cayyae HaJM4YMsl y KOHTPAreHTa peWTHHIA OJHOI0 M3 POCCUICKUX PEHTHHIOBBIX
areHTCTB IIpUMeEHsieTcd 3HaueHue PD, onpeneneHHOe pOCCHUIICKUM PEHTHHIOBBIM ar€HTCTBOM
AO «Oxkcnepr PA» (mamee — ArentcTtBo) (Tabimmma «YpoBHU (4acToThl) naedonra 1o
PEUTHHIOBBIM KaTErOpHUsM HAllMOHAJIbHOW POCCUMCKOM PEWTHMHIOBOM LIKanbl AreHTCTBa I
BCEX OOBEKTOB pPEHTHHIA, KPOME CTPYKTYPHBIX OOJUIaluii U MHCTPYMEHTOB CTPYKTYPHOTO
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(UHAHCUPOBAHMS») B COCTaBE MyOIMYHOTO aKTyalbHOTO 0T4eTal9 00 MCTOpPUYECKHX JaHHBIX
00 ypoBHAX ne(oiTa 10 PeHTHUHIOBBIM KaTEropusM IMPUMEHSEMbIX PEUTHHIOBBIX IIKad. [Ipu
TOM B Cilydae HAJM4MA Yy KOHTpAareHTa HECKOJIBKHUX PEHTHHIOB, MPUCBOCHHBIX DPa3HBIMH
POCCUICKMMHU PETUHIOBBIMU ar€HTCTBAMM, BHIOMPAETCSl HAUMEHBIINHM PEHTHHT U3 aKTyalbHbIX
u cootHocutcs ¢ pertunrom AO «Oxcnept PA» B coorBercTBUM C mpuioxeHuem 1. Jlns
otoOpanHoro peiitunra ot AO «3Okcnept PA» BeiOMpaeTcs cooTBeTcTBYOIIEe 3HaueHue PD s
cpoka 1 rog.

4.1.2. B cayyae HAJIMYMA Y HHOCTPAHHOIO KOHTPAreHTA PEHTHHIA OTHOTO M3 MEKIYHAPOIHBIX
PEHTHHTOBBLIX AT€HTCTB - HA OCHOBAHUU ITyOJWYHBIX JOCTYITHBIX JAHHBIX TI0 BEPOSTHOCTSIM
nedonta (PD) MexayHapoaHOTO peUTHHTOBOroO areHTcTBa Moody's, myOnMKyeMbIX Ha caiiTe
areHTCTBA B COCTABE €KErOJHOr0 0TUeTa20 C MPUMEHEHHEM COOTBETCTBUS YPOBHECH PEUTHHIOB
no Tabnune 1 Ipunoxenus 1. Jlns ueneit onpeneneHus: BEpOSATHOCTH Aedoiita HCHOoIb3yeTcs
CPeIHET0I0Bast BEPOATHOCTH Ae(OTa U3 OTYETa MEKITYHAPOIHOTO PEHTUHTOBOTO areHTCTBA.
[Ipu >TOM B cilydae HaaM4us Y KOHTpareHTa HECKOJIbKUX PEHTHUHIOB, TPUCBOSHHBIX Pa3HBIMU
MEXTYHAPOIHBIMH PEHTHHTOBBIMH areHTCTBAMH, BHIOMpACTCS HAMMEHBIIHNA PEHTHHT M IO
HeMmy onpenensercsa Benuunna PD s cpoka 1 roa.

4.1.3. B cayyae OTCYTCTBHSI Y KOHTPAreHTa PeTHHIa M HAJUYHMSA BBINYCKOB O0JUTramuii -
BeposATHOCTH Aedonra (PD) onpenensercs 1o olleHKe COOTBETCTBUS YPOBHIO peHTHHIa yepe3
KPEeIUTHBIN cripesl O0JIMranuii JaHHOTO KOHTpareHTa, onucanuslii B Paznene 10.

4.1.4. B cayyae OTCYTCTBHMSI Y KOHTPAreHTa PedTHMHra M OTCYTCTBHSI BBINYCKOB OOJHUIaLMii
3Hauenue PD onpenensieTcs B ciieayiomeM nopsijake:

4.1.4.1. ]l KpyImHBIX KOHTpareHTOB (BbIpyuka Oojee 4 mipa pyO. B roji, a IpU OTCYTCTBHU
UHPOPMALIUU O BBIPYYKE — OTCYTCTBHE HH(OPMAIIMKA O KOHTPAreHTe B €IMHOM PEecTpe
CyOBEKTOB MaJloTO W CPEAHEro MpeANPUHUMATENbCTBA) MPUMEHSETCS CPEIHsI
BEpOATHOCTH jedonTa Ha ropusoHTe 1 rox st Speculative Grade ot arentctea Moody’s
Ha OCHOBAaHMM OTYeTa IO €XEroJHOMY MCCIEJOBAHUIO KOPHOPATUBHBIX J1€(OITOB
(Annual default study) ¢ mpuMeHeHuEM COOTBETCTBHUS YpOBHEW pEeHTHHroB, TaOIHIla
«Average cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998
rona. Mcnons3yercs 3nauenne PD Ha ropusonre 1 rog.

4142, JIna MCBb (mampii u cpenHuii  Ou3Hec, CyOBEKTHI Majoro M CpEIHEro
MpPEANPUHUMATENIBCTBA) TMPUMEHSAETCS CTATUCTUYECKUM YCPEIHEHHBIN IOKa3aTelb
nedoNTOB B 3aBUCUMOCTH OT OTPACIH, MPUBEACHHBIN B paznene 11. FOpunndeckoe nuiio
otHocuTcs K kareropun MCDB B ciiywae, ecnu Ha JaTy OIEHKM YUCITUTCA B €IMHOM

19 https://www.raexpert.ru/about/disclosure/

20 JTnst weneit ompeIeNenus BEPOSTHOCTH IEONTA HCTIONB3YeTCS CPeIHEr0/I0Bas BEPOSTHOCTD Ae()OIITa U3 OTIETa MEXKIYHAPOTHOTO PEHTHHTOBOTO AreHTCTBA.
IMpumensiercs Tabiuua_"Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocraBe oTueTa areHTCTBa
Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (un aHaJOTUYHBII OTYET PEHTHHIOBOTO areHTCTBA, B
Clly4yae H3MEHEHHS] HANMEHOBAHNS)
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peecTpe CyOBEKTOB Majoro M CpEIHEro HpeampuHEMaTrensbctBa’l. B ciyuae ecim
IpuHaUIeKHOCTh K MCD uepes peecTp yCTaHOBUTB HE NPEACTABIIAETCS BO3SMOKHBIM, TO
takoe npeanpusarue npuzHaercs MCB, B citydae, eciiu ero BbIpydKa COCTaBiIsIeT MeHee 4
MIpaA. py0. B roa. (wim B orcyrcTBUM HH(popmanuu B peectpe MCB u o Bennuune
rOJIOBOM BBIPYYKHM - Ha OCHOBAaHMHM MOTHUBHPOBAHHOIO CYKJIEHHs YIIPaBISIOIIECH
KOMITaHUH).

PD na omuH ron 6epercst u3 Tadnuibl B Paznene 11,
PD n71s1 cpOKOB MEHEE OJTHOTO I'0J1a PACCYUTHIBACTCS B COOTBETCTBHH C 11.4.2 n 11.4.3 (1is
00€CIICHEHHOM 3aJ0JKEHHOCTH, HE HaXOSIIEHCs B 1e()OTe) HACTOAIIETO pa3iena.

4.1.43. B ciayyae HEBO3MOKHOCTH HJIEHTH()UIIMPOBATH MPUHAICKHOCTh OMPEICICHHOTO THUTIA
KOHTpareHTa K KpynHomy OusHecy u MCDB (Hanpumep, ecid OH  SIBIIsETCS
rOCy/JapCTBEHHBIM WJIM MYHHUIMNAIbHBIM MPEANPHUATHEM WM YUpPEXKICHUEM (B TOM
qucie YHUTApHBIM), aZMMHHCTpaLen TEPPUTOPUATIBHOTIO o0pa3oBaHus,
JernapTaMeHTOM (PUHAHCOB TEPPUTOPUATILHOTO 00pa3oBaHus, PeaepaabHbIM Ka3eHHBIM
OPEANpUATHEM, TOCYIApCTBEHHbIM  OIOJUKETHBIMU  YUPEXJEHUEM, YHHUTApHBIM
HIPEANPUATHEM, FTOCYJAPCTBEHHON KOMIIAHUEN WA TOCYAApPCTBEHHOW KOPIIOpaLMen Uin
MEXIYHApOJAHOM KOMMaHWEeH, He HMMEIOIMNA MEXAyHapoJIHOrO peHTHHra), TO TaKOM
KOHTPAareHT OTHOCUTCS K KAaTETOPUM KPYITHBIX 3a€MIIUKOB.

4.1.4.4. B cnyuae, eClIM HEBO3MOXKHO UAECHTU(PHUIIMPOBATH MPUHAJICKHOCTh HHOTO KOHTpareHTa,
TaKOM KOHTpareHT oTHocuTcs k kareropun MCB.

4.2. Pacuert BeposiTHOCTH 1e(0JiTa HA pa3HbIE CPOKH.

4.2.1. B cnyuae, ecu cpok 00 no2auienus 0eHeHCHO20 NOMOKA N0 AKMUEY MeHbULe 00H020 2004:
421.1. Ecmm:

- TOJI0Bast BEPOATHOCTH JieposiTa He MPEBBIIAeT BEPOATHOCTH AedoTa A HauXyIen
KaTeropuy KauecTBa MO BCEM PEHUTHMHIOBBIM areHTCTBaM (Il IOPUIMYECKUX JIMII, HE
spisttomuMucst MCB) win BeposiTHOCTH iehoiiTa A7 Takoro akTusa u3 kareropuu MCB;
- Yy KOHTpareHTa HeT IPOCPOYECHHOW 3aJ0JDKEHHOCTH, BBIBOJSAIIEH W3 COCTOSHHS
ONEpallMOHHOM  3aJ0JDKEHHOCTH  (3aiiM  HpOCpOYeH Ha  JOMYCTHUMBIH  CpOK,
ycTaHoOBJIeHHBIN pazaenom 10 HacTosamux [Ipasuin);

HCIIOJNIb3YETCSl BEPOSATHOCTH NedoNiTa KOHTpAreHTa Ha CPOK, OCTABIIMMNCS 1O TMOTAIICHHS B
COOTBETCTBUH C 1. 4.2.3.

21 https://[rmsp.nalog.ru/
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4.2.1.2. Ecnu BeposITHOCTH Je(oiTa MPEBHIIIAET BEJIWYNHY, yKa3zaHHylo B 1. 4.2.1.1. nanHoro
paszena, UCIOIb3YeTCs TOJI0Basi BEPOATHOCTH AedoiiTa, KOTopas He KOPPEKTUPYETCs Ha
CPOK JIO TOTalIeHUs 10 (aKTa MePBOTO MOTAICHHUS 10 JaHHOW 33J0JPKEHHOCTH.

4.2.2. Ecnu cpok nozawieHus 0eHeicH020 NOMoKa 0oJibuie 00H020 200a
Hcnonp3yercss BEpOSTHOCTH nedoiTa HAa CPOK A0 MHOTAICHHs 3aJ0JDKEHHOCTH 1o (opmyie
pacuera BeposATHOCTHU AedoiTa M0 NOIX0y OIICHKH MHTEHCUBHOCTH:

L In
PD(Tn) =1-e 365,

20e
»=—In(l — PD),

rae:
PD (Tn)- BEpoSITHOCTB /1e(p0oITa KOHTPreHTa Ha rOpu30HTe 1 roj;
Tn — KOIM4eCTBO KaJICHJAPHBIX JHEHN 10 MOTralleHus IEHEXHOTro MOTOKA. |

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB TOCIe
3aIATOH.

4.2.3. Bepoamnocms oeponma (PD) na cpok menee 1 200a oyenugaemces

110 MOJIEJIM OLIEHKH MHTEHCUBHOCTH BEpOATHOCTHU jAedonta Ha ropu3oHTe 1 (oauH) ron (dpopmyna
yKka3zaHa B 11. 4.2.2.).

4.3. Pacuer BepoATHOCTH JedoJiTa 012 00eCUeHeHHOU 3a00JHCEHHOCMU, He HAX00AWelcs 6
odeponme.

4.3.1. Jlna oOeclieHEeHHOW 3aJI0OJDKEHHOCTH, HE Haxojsmehcs B aedosite (3a HCKIOYECHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee ¢ OMOIIbI0 JaHHBIX TTo Cost of
Risk mo moprdensm OGaHkoB), ¢ ¢paxmuueckoit npocpouxoii (3a HWCKIIOYECHUEM CpPOKa
MPOCPOYKH JIJISl IPU3HAHUS OTIEPAIMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUU ¢ [Ipminoxennem
5) BepoATHOCTH JedoiTa pacCUMTHIBACTCS ITyTEM JIMHCHHONH WHTEPIONAINN MEXKIY
BEPOSTHOCTHIO AeonTa JIsl TAKOW 3aJOIKEHHOCTH C MOMEHTA MPU3HAHUS 33]J0OJKCHHOCTH HE
orepaioHHoi u 1 (equHUIEH).

t
npocpou — +—(1- )
PD(t)upocp PD T+1 (1-PD)
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rie:
t — cpok mpoCpoUKH,

PD(t)upocpor — BEPOSTHOCTH JiehoiiTa sl IPOCPOUCHHOM Ha t THEH 3a0/DKEHHOCTH C
MOMEHTA IIPU3HAHUS TIPOCPOUCHHOM 3a10JDKEHHOCTH HE OTepaliuoHHoit. [TonyueHHoe
3HAYEHHE OIPECISIeTCs 0 4 3HAKOB TIOCIIE 3aIATON

T- CPOK JIA IMMPU3HAHWA AAHHOI'O TUIIA 3aJ0JIDKCHHOCTH HGQ)OHTHOP'I,

PD — BepositHOCTh gedonTa JUisi HENPOCPOYCHHOW 3aJ0DKEHHOCTH, KOTOpas
MCIIOJIb30BaIach JIsl aKTHBA HA MOMEHT Iepe]l BOSBHUKHOBEHHUEM IPOCPOYKH.

Ecnu y aktrBa He ObL10 (HE MPUMEHSIIIOCH) COOTBETCTBYIOIIEH BEPOATHOCTH J1eoTa,
TO OHA pAcCUMTHIBACTCS HA [JEHb TMepel HApPYIIEHUEM CpOKa HCIOIHEHHS
00513aTEIILCTB.

HtoroBoe 3HaueHNE PaCCUUTAHHOW BEJIMYMHBI B MPOLEHTAX OKPYIJSETCS OO0 2-X 3HAKOB IOCIE
3amsTON, a UTOTOBOE 3HAYEHWE, PACCUMTAHHOE B JOJIAX, OKPYIIISIETCS 10 4-X 3HAKOB TIOCIe
3aIATOH.

4.3.2. Jlns OOECICHEHHOW 3aJ0JDKCHHOCTH, HE HAXOJMAMICHCS B JedoiTe, CTOMMOCTH KOTOPOH
paccuMThIBAJIaCh paHee C MoMolbio NaHHbIX no Cost of Risk no nopmgenam édanxos, c
¢axkmuueckoii npocpoukoii (3a HCKIIOUEHHEM CPOKAa TPOCPOYKH Ul TPU3HAHUS
OTIEPAIIMOHHON 3aJOKEHHOCTH B COOTBeTCTBUU ¢ [Ipmnoxenwem 5) A ompeneneHus
BEPOSITHOCTH  JieponTa HCHONMB3YIOTCS JIaHHBIE TI0  COOTBETCTBYIONIEH  KAaTETOPHUH
3aJI0JDKEHHOCTH OAHKOB.

4.3.3. JInst  obecuenennoii  HenpocpoueHHOU  3A0071HCEHHOCMU  BEPOATHOCTH  jaedoinra
pPacCUUTHIBACTCSA CIEIYIONIMMHE CIIOCOOaMH B 3aBUCUMOCTHU OT BHJIA 33]JOJKEHHOCTH:

4.3.3.1. Tlpu HCMONB30BAaHUH PEUTHHTOB PEHTHHTOBBIX areHTCTB — IyTEM CaMOCTOSITEILHOTO
[IOHWKEHUS PEUTHHIAa Ha OJIHY CTYIICHb.

4.3.3.2. Tlpum ucnomp30BaHWW I pacdeTa JaHHbIX Mo Moody’s Speculative grade depes
UCIIOJIb30BaHUE JJIsi OOECLIEHEHHOM 3aJI0JDKEHHOCTH BEpOSITHOCTH  Aedonrta  Juis
peittunara Ca-C oT MeXIyHapoJIHOTo peHTHHroBoro areHrctsa Moody’s: Annual default
study: Annual Global Corporate Default And Rating Transition Study (viu aHanoru4dHbIi
OTYET PEHTHHIOBOI'O areHTCTBA, B ClTy4ae M3MEHEHHUSI HAMMEHOBaHus ), Tabuia - Annual
issuer-weighted corporate default rates by alphanumeric rating.

4.3.3.3. Tlpwu ormeHKe 1O JaHHBIM CTOPOHHHMX OpTraHW3aluil (HarpuMep, 0aHKOB) OOECIIEeHEHHAS,
HO HE IMPOCpOUYEHHAas 3aJ0JDKEHHOCTh OIICHHMBAeTCSI C TOMOUIbIO JaHHBIX IO
CIIEMYIONMIEMY IO Ka4yeCTBY IOCJTE CTaHIApTHOro mopTdens (cramus 2) CTOPOHHUX
OpraHu3alum.
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4.3.3.4. Tlpu ouenke nnsi MCB u MHBIX aKTHBOB, Ui KOTOPHIX HE OMHCaH CIOCOO pacuera,
BEpOATHOCTH nedonra Oepercs paBHOU cpenHel BenuuuHe Mexay | (enuHHIeH) U
BEPOSTHOCTBIO JieoiTa JUIsi HEOOECIIEHEHHOTO aKTHBa/3aJJ0JKEHHOCTH. BeposTHOCTH

,I[G(I)OJ'ITa MNPUBOAUTCA K CPOKY 3aJOJIZKCHHOCTHU B COOTBETCTBUU C JAHHBIM PAa3J1CJIOM.

4.3.3.5. BeposatHoctp jgedonta s OOECHEHEHHOW HEMPOCPOUYEHHOW — 3a/I0JDKEHHOCTH
PACCUUTHIBAETCS C YYETOM CPOKa JI0 MOTALICHUSI B COOTBETCTBUU C II. 4.2 HACTOSIIETO

IIpunoxenus.

4.3.3.6. HroroBoe 3HaueHUE PACCUNTAHHOM BEJIMUYMHBI B IIPOLIEHTAX OKPYIJISIETCS 10 2-X 3HAKOB
1ocjie 3arsToi, a UTOrOBOE 3HAUEHUE, PACCUMTAHHOE B JIOJIAX, OKpyIJseTcss 10 4-X

3HAKOB M0CJIE 3aISTOH.
4.4. Cayuaii o0ecuieHeHUS] HECKOJIBKHUX 32/10/1)KeHHOCTell 0JHOBPEMEeHHO.

4.4.1. Ecau mocne HapylIeHUs CpOKa HCIOJHEHUs 00S3aTEeNIbCTB HE BO3ZHMKAJIO HMHBIX NPU3HAKOB
oOecueHeHMs], JJI1 KOHTpareHTa WCIOJIb3YeTCs HaumOoJblIas U3 BEpOSITHOCTEH JnedoiTa,
pacCUMTaHHBIX IS KQXJI0M IPOCPOUCHHOH 3a/I0JDKEHHOCTH OT/IENbHO, ITpU 3TOM B Dopmyiie B
n. 4.3.1. B kauectBe HauanpHOM PD wucnonp3yercss BepoATHOCTh nedonta, KoTtopas Obuia
yYCTaHOBJIEHA HAa JIeHb Mepe]l IEpBbIM HapyIIEHHEM CPOKOB UCIOJHEHUS 0053aTEeNIbCTB.

4.4.2. Ecnm mocie HapyIIeHWs CpPOKa WCIIOMHEHHUS OO0s3aTeIbCTB BO3HHUKIM HHBIC TPH3HAKU
obecrieHeHUS (HE TPOCPOUYKH ), TO IPOBOAUTCS MEpepacyeT BEpOATHOCTEH nedonTa s Kaxk10i
MIPOCPOYCHHON 3a10JDKEHHOCTH 110 Dopmyrie, yka3aHHOU B 1. 4.3.1., a B KauecTBe HAYaIbHOU
PD ucnonb3yercsi BEpOsITHOCTH J1eoita, KoTopasi Oblia Obl HCIIONB30BaHA MPU 00ECIIEHEHUH
HETIPOCPOYCHHOH 3aJ0/DKEHHOCTH Ha JICHb Tepe]] TIEPBBIM HApPYIIEHHEM CPOKOB HCIIOTHCHHUS

00513aT€EIBCTB.

4.4.3. TlomyuenHas B cooTBeTcTBUU ¢ . 4.4.1 u 4.4.2 BepoATHOCTH JedoiTa Uik HEMPOCPOUSHHBIX

3a/10JDKEHHOCTEH (YacTel 3aJ0JKEHHOCTH) KOHTPAareHTa co CPOKOM
e Ooisee 1 roga — yBeTMYMBAETCS B COOTBETCTBUU C 1. 4.2.2.
e MeHee | roma — He U3MEHSETCS HE3aBUCHUMO OT CPOKa.

4.4.4. ]lns pacuera BEpOSTHOCTU Ae(oiTa MO 3aI0JKEHHOCTSAM KOHTpAreHra, 1o o0s3aTeiabCcTBam
KOTOpOT0 HET IPOCPOUKH, HcTionb3yercs 1. 4.2.1.2.

45. CooTBercTBHe IIKAJ PeHTHHIOBBIX AareHTCTB W MOPSIAOK O0TOOpa PpeiTHHIOB /s

HCIOJIb30BAHUS.
AO
AKPA | 000 000 . .
(AO) 31lscArf'epT "HKP" "HPA" Moody's S&P Fitch
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Hauvonanenas mkana nis Poccuiickoit @enepanuu

MexnyHapoaHas nikaiga

AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruUAA+, AA+.ru, AA+|rul,
AARU), FUAA, AA.IU, AAIru|, Bal BB+ BB+
AA-(RU), i AA-.ru, AA-|rul,
A+(RU), ruAA-, ruA+, A+rU. A+|rul, Ba2 BB BB
A (?th)j A- ruA, ruA- | Aru, A-ru | Ajru|, A-jry| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,
BBB (RU) rUBBB BBB.Iu BBBJr| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B
BB+(RU) ruBB+ BB+.ru BB+|ru|
BB(RU) ruBB BB.ru BB|ru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ru| Ca-C CCC-C CCC-C
B+(RU),
B(RU), B- ruB+, ruB, | B+.ru, B.ru, | B+ru|, B|ru|, Ca-C CCC-C CCC-C
ruB- B-.ru B-|ry|
(RU)
CCC(RU) ruCCC CCC.ru ccClryl Ca-C ccc-C CCC-C
CC(RLé) 1 ruCC u Hrke CCrum CC|ru(| 1
HIDKE (HE (He BKIIIOUAs HUXKe (He HIDKC (He Ca-C CCC-C CCC-C
BKJIXO4asd ruD) TR D) BKJIOYasda
D(RU)) Diru|)
D(RU) ruD D D|ru D D D

4.5.1. CooTBeTCTBHE PEUTHMHIOB I€pECMATPUBAETCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEeUTHHra

Poccuiickoit  denepanum,

MMPUCBOCHHOT'O pOCCHﬁCKHM peﬁTHHFOBLIM ar¢HTCTBOM IIO

HallMOHAIBHOW PEUTHUHIOBOM mIKase IIpu onpeneneHnn KpeaAUTHOrO peUTUHIa HHOCTPAHHOTO
KOHTpPareHTa UCIOJIb3YIOTCA KPEAUTHBIE PEUTHHIU MEXIyHApOJHBIX PEUTHUHIOBBIX ar€HTCTB,
BXOJAUINX JIUOO B PEECTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JUOO peecTp (UIMAIOB U
IPEJCTaBUTENICTB MHOCTPAHHBIX PEHTUHTOBBIX areHTCTB, MyOJHMKyeMbIX Ha caiite banka
Poccun. [Ipu onpeneneHnn KpeAUTHBIX PEUTHHIOB POCCUUCKUX KOHTPAreHTOB UCIOJIb3YIOTCS
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KPEIUTHBIC PEUTHHIU POCCUMCKUX PEUTUHIOBBIX AareHTCTB. PEWTHHI omnpenensercs B
YKa3aHHOM HMJKE IIOpSIKE:

o [Tpu ompeneneHu KpeIUTHOIO PEHTHHIAa 3MUTEHTa/eOuTOpa B Clyyae HaJIWYMs
HECKOJIbKUX KPEAUTHBIX PEUTUHIOB OT MEXKIYHAPOJIHBIX (POCCUMCKUX, B CIy4ae OTCYTCTBUS
MEX/YHapOAHbIX) PEHTUHIOBBIX areHTCTB UCIOJIb3yeTCsl Hanbosee aKTyaabHbIH KPEIUTHBINA
PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIM MMEIOT OAVMHAKOBYIO AKTYaJIBHOCTh, TO HCIIOIb3YETCS
HaUMEHBUIMHA PEUTUHI M3 NPUCBOCHHBIX MEXKIYHApOAHBIMU (POCCHUICKMMHM, B ciydae
OTCYTCTBHSI MEKIYHAPOIHBIX) PEHTUHIOBBIMU ar€HTCTBAMH.

. BriOpaHHBIiI pPEUTHUHT COIMOCTABISETCA CO IIKAJIOW PEHTHHTOBOIO areHTCTBA
Moody's B coorBercTBuu ¢ Tabnureii 1 “CooTBETCTBHE MIKAJI pSHTUHIOB” B 11.4.5., MOCIIE Yero
BeIOMpaeTcs 3HaueHue PD H3 oTueTra MEXIyHApOJHOrO peUTHHroBoro arenrcrtsa Moody's,
tabsuia - “Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric
rating. 1998-2020” B coctaBe oryera areHTcTBa Moody’s “Annual default study: Following a
sharp rise in 2020, corporate defaults will drop in 2021” (unaM aHaJOTWYHBIN OTYET
PEUTHHTOBOTO areHTCTBA, B CIIydae N3MEHEHHS] HANMEHOBAHHS).

45.2. B uensx naHHOW METOJUKHU HCIOIB3YETCS KPEOUTHBIA PEUTHHT MO IIKale pPEHTHHTOBOTO
areHTCTBa, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOTO JIOJITA.

4.5.3. /lna akmueoeé Konmpazenma, Haxo0auie2oca 6 cocmoanuu oegponma, PD ycranaBiuBaeTcs
paBHOi1 1 (enuHune).

5. PACHYET LGD JJIsd ®PUZNYECKUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U AJA
IOPUINYECKUX JIML] (notepu mipu aedoire)

5.1. LGD nns ropuauyeckux JHIl IPU HCHOJIB30BAaHUU PEUTHUHTOB POCCUHCKUX U MEXKIYHAPOAHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHMCIIE MPH Mepexo/ie K peUTHHraM yepe3 KOTUPOBKU OOJIHUTraIuii) u
JAHHBIX OT MEXIYHAPOJAHBIX PEUTHHTOBBIX ar€HTCTB U ucnoiib3oBaHuu Moody’s speculative grade22
OTIpeJIeNIAETCs U3 0TUETa 110 €XKET0JHOMY MCCIIEJOBAHNIO KOPIOpaTUBHBIX AedonToB (Annual default
study), Tabnunia Average senior unsecured bond recovery rates by year prior to default» ¢ 1983 rona
Ha TOpU30HTE 1 TOA B COOTBETCTBUM C NPUHA/UICKHOCTHIO PEUTHHTa KOHTpAreHTa K TIpyIie
PENTHHTOB, JIJIs1 KOTOPBIX onpenensercs Recovery rate.

22 Ecniu B my6JIMKyeMbIX MaTepuanax pelTHHIOBBIX areHTCTB MCIONb3yeTcs nokasatens Recovery Rate (RR), To Iotepu npu
nedonre (LGD) onpenensitores ciemyommmM o0pazom:

LGD=1-RR,

rue:

RR (recovery rate) — oxxumaeMblil MPOLICHT BO3BpaTa MO MPOCPOUCHHBIM BBIILIATAM, IPHBOIUMBII ar€HTCTBAMH AJISI KaXKOTO
peiTUHTa B €5KErOHBIX UCCIIEOBAHUIX.
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5.2. LGD mna ¢usnyeckux nuiy 1 MCh npu OTCyTCTBHM 0O€CTI€UeHHUSI, UMEIOIIETO JTUKBUAALMOHHYIO
CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

5.3. LGD c yuerom obecrieueHus onpeaeiseTcsi Kak OTHOIICHNE

. MakcuMyMa Mexay 0 M pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((hakTHueckas BEIUYHMHA) U
JUKBHUJIAIIMOHHON CTOMMOCTU 00€CTIeYeHHUSI
. K CyMM€ 3a/10JKEHHOCTH.

54. B kadecTBe JIMKBUJALMOHHOM CTOMMOCTH OOECHEYEHHUs MPUHUMAETCS JHUCKOHTUPOBAaHHAs
CIpaBeIMBasi CTOUMOCTb 00€CIIeUeHHUs, IUCKOHT ONPENIENSIETCS B CeLyIOIIEM MOpPsIKe:

5.4.1. Jlna ueHHslx Oymar, UCHoOib3yeMbix 1jsi obecrieuenus no caenkam PEIIO ¢ nenTpanbHbIM
KOHTpareHTOM Ha MOCKOBCKO# OUpike — COOTBETCTBYIOIINI AUCKOHT Aiisi caenok PETIO23.

5.4.2. Jlns akuyii ”HOCTPAHHBIX SMUTEHTOB, BXOJSIINX B MHAEKCH akuuii ctpan ODCP:

5.4.2.1. Bxomaumx B uHAEKCH akiuil ctpan ODCP — kak cpeannii auckoHT 11st caenok PEITO
U3 TpeX aKIHMK ¢ CaMbIM OJIM3KHUM 110 00BEMY CPEIHEMECTUHBIM 3a MOCIEIHIE 6 MECSIICB
obopotom.  Ilepedyenp  akmuii  ympaBisiomas ~ KOMIAHUS ~ HAmpaBliseT B
Crneunanu3upoBaHHbIN 1eNO3UTapuil.

5.4.2.2. HeBXomAmuX B MHAEKCHI akuii ctpaH ODCP — kak MakCUMaIbHBIN AUCKOHT JUIS CICIIOK
PEIIO na MockoBckoit bupxe ¢ akuusamu u3 najaexca MMBB.

5.4.3. [Inst mpouux aKiui — Kak MakCcUMabHbIA TucKOHT a7s caenok PEITO na MockoBckoit 6upixke
¢ akuusiMu U3 uajaekca MMBB ¢ yueToM nTuKBUAHOCTH 0OECTICUEHHS.

Jns mpouyux oOnuranuii (He MMEIOIIMX PEWTHHra) - MyTEeM COMOCTABIEHHUS IOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliU C JOXOJIHOCTHIO MHEKCOB KOPIIOPATUBHBIX OOJUTAIIHIA,
yka3aHHbIX B pazzaene 10 nacrosimero [Ipunoxxenus. Munexc obnuranuii ¢ Hanbonee 61u3KoH
JIOXOJTHOCTBIO K JTOXOJHOCTH paccMaTpUBaeMOW OOJIMralii HCIOJIb3YETCS ISl ONpeJeIeHUs
YPOBHSI peMTHHTa AaHHOW oOnuranuu. B ciryyae HaaMYus HECKOJIBKUX YPOBHEH pEHTHHTOB 115
OJIHOTO MHJEKca OOJMrauuii, MCHOJb3yeTcsl HauMeHbIIMH. [[s ompeneneHHOro yka3zaHHBIM
BBIIIIE CLIOCOOOM YPOBHSI pEHTHHIa UCIONb3YyeTCsl MaKCUMAaJIbHBIN JUCKOHT aiis caenok PEITO
Ha MOCKOBCKOM Oupike U3 crHcKa Tpex o0uraiuii, o6iagaronmx TakuM ke pedTuHroM (Jimbo
MEHBILIUM, NPU OTCYTCTBHM pPaBHBIX) U caMoil Onu3koil mropaumeit. Ilopsaok Mcmonb30BaHus
peﬁTHHFOB Pa3HBIX Aar€¢HTCTB, KOHKPCTHBLIC 06erau1/11/1 B CIIMCKE YHpaBHHIOHIaSI KOMIIaHUA
OIpeJieNIAeT CaMOCTOSTEIbHO U TIepeueHb OyMar HampaBisieT B CHEHHMAIM3UPOBAHHBIN
JIETIO3UTapH .

23 Jlna akuuii -pUcK-napaMeTp Ui 3-To AUAIa30HAa IS PEIHOYHOIO PUCKA (CTaBKa PUCKA HaeHHs IIEHbI), pPaCCUUThIBaeMbIA AQ
«HKI» anst cooTBeTCTBYIONICH OyMaru; sl OOJUraiuii — pucK-apamerp JUist 2-ro quanasoHa Ui PpIHOYHOTO pUCKa (CTaBKa
pucka nazeHus LeHsl), paccuutbiBaeMbiii AO « HKI».
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5.4.4, Jlng obnuranuii ¢ peiTHHTaMU POCCHUHCKUX PEUTHHIOBBIX areHTCTB — KaK CPEIHUN JUCKOHT
st caenok PEIIO na MockoBCKoO# OMpike U3 CIIECKa TpeX OOJIUTaIuii, 00Jalalonmx TaKuM
kKe perTHMHroM (JIM0O0 MEHBIIMM, MPU OTCYTCTBUU PaBHBIX) M camMod ONU3KOW Aropanuei.
[Topsimok MCNONb30BaHUSI PEUTUHIOB pPa3HBIX AreHTCTB, KOJIMYECTBO OOJIUTaluii B CIIHMCKE
VYrpapnsomas KOMIIaHUSL OMpeAeNsieT CaMOCTOSTeNbHO M IepeueHb OyMar HampaBiseT B
CIIEMAJIM3UPOBAHHBIN JACTIO3UTAPHI.

5.5. Ilpu HanMuuu MOpPy4UTENbCTBA (FapaHTHI, OMIIMOHHBIX COTJIAIICHUN) IOPUINYECKUX JIUI] Ha BCIO
WIM 4YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIAEAYIOUN MOpAIoK (IpU ITOM
MOPYYUTENHCTBA (PUINUECKUX JIUI] HE IPUHUMAIOTCS B PAcUerT):

5.5.1. Bmecto omeHku o0OeCleYeHHON 4YacTH MPUMEHSETCS OLIEHKa 00s3aTeIbCTB  Ha
COOTBETCTBYIOIIIYIO CYMMY MOpy4UTENs (rapaHTa/KOHTPAreHTa 1o OMIHOHHOMY COTJIALICHHIO).

5.5.2. Ecnum nopy4urens/rapaHT/CTPaxOBIUK HAXOJUTCS B COCTOSTHIM 00ECIIEHEHHSI TTO CPAaBHEHHIO C
MOMEHTOM BO3HMKHOBEHHSI 3aJI0JKEHHOCTH, €r0 00513aTeNIbCTBA HE IPUHUMAIOTCS B pacuer.

5.5.3. HeoOecrnieueHHple 00s3aTENBCTBA MOPYUYUTENS/TAPAHTA/CTPAXOBIINKA, HAXOJAMIETOCS B
COCTOSIHUU J1e(hoiITa, HE TPUHUMAIOTCS JUISl pacyeTa.

5.5.4. OOGecneueHHble 00s13aTeNbCTBA T'apaHTA/TIOPYUUTENSA/CTPaXOBIIMKA TPUHUMAIOTCS C y4E€TOM
o0ecreyeHns B COOTBETCTBUH C IPABUJIAMHU, YCTAHOBJIEHHBIMU HACTOSIIUM Pa3/iesioM.

5.6. OOecrieueHne, HaxojsfIIeecs B 3ajore M TNPUHAUIEKAIIEE KOHTPAreHTY, HaXOJAIIeMycs B
cocTosiHUU JiedonTa (B TOM YHCIE B COCTOSHUM OAaHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYETYy OIICHIINKA, CTOMMOCTH II0 KOTOPOMY OIpEAEIeHa C y4eTOM BO3MOXKHOCTH M CPOKOB
MOJTyYeHHMS 3aJI0Ta.

5.7. Jlns 3amora >KWJIOW HEIBM)XKMMOCTH JUKBHAAIIMOHHAS CTOMMOCTH OOECIEUYCHHS OMPEIeseTCs
MCXOJIS U3 TeKYIIEeH CrpaBeJIMBON CTOMMOCTH OOECTIeUeHUsl, OTPeIeIEHHON Ha OCHOBAaHUH OTYeTa
OIICHIIIMKA, CKOPPEKTUPOBAHHOM HE MeHee ueM Ha 15% B CTOpOHY yMEHBIIIEHUS JJI yueTa TUCKOHTA
B CBSI3U CO CPOKAMHM peau3alliu 3aj10ra..

5.8. Jlns 3amora HEXHIOH, KOMMEPYECKOW JKUJION24 HEIBWKUMOCTH M HMHOTO HMMYIIECTBA
JTUKBHUJIAIIMOHHAS CTOMMOCTh OOECTEeUeHUs] ONpEeNeNsIeTCs WCXOJsd W3 CTOMMOCTH 3ajora,
ONPEACICHHON COTJIACHO OIIEHKE OIEHINMKA, CACIAaHHOM C y4ETOM CpOKa M MOPSAKa MOTYyYECHUS
BO3MEIICHHS B pe3yibTaTe oOpalieHus B3bICKaHUS U IPOJaKU MpeIMeTa 3aora B ciaydae nedoinra.

5.9. B ciyvae neOUTOpCKOM 3aJ0/DKEHHOCTH TI0 apeHJIe MPHU HCIIOJIb30BAHUN OOECTICUNTEIHFHOTO I
rapaHTUMHOTO JEeno3uTa JAHHBIA JEMO3UT YUYUTHIBAETCA KakK JMKBUAALMOHHAS CTOMMOCTD
obecrieueHus.

24 Hanpumep, rOCTHHUIIbI, XOCTEIBI U T.I1.
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5.10. B cnyuae nedonra mo myOIMyHOMY JOATY KOHTpareHTa Ju00 KOMIIAHHM W3 TPYMIbl KOHTpareHTa
(ecim nmedonT AnMA KOHTpareHTa BO3HUK M3-3a Jedonta 3TOM KOMIIAHMHM €ro Trpymibl, a cama
3aJJ0OJDKEHHOCTh  OOCHyXuBaeTcsi 0e3 HapylmeHWil yciaoBud noroBopa) s oueHku LGD
NPUMEHSIOTCS (IPU HAIMYWH ) KOTUPOBKH (LICHBI 3aKPBITHSI aKTUBHOTO PHIHKA MJIM PACUYETHHIC [ICHBI
MH(GOPMAIIMOHHBIX ar€HTCTB M HAKOIUIEHHOTO KYIIOHHOTO JIOX0/1a) IyOJINYHOTO 0JTa (OTHOIICHHE
KOTHPOBKH (TTOJTHOH IIeHBI) K HOMHHAITY JIOJITOBOTO 00S3aTEIbCTBA MOKET OBITh HCIIOJIB30BAHO KaK
ouenka Recovery Rate). LGD B sTom ciyuae OyaeT paBen pasuuiie 1 — Recovery Rate.

WNudopmanus o eHHbIX Oymarax, UCIOJIb3YEMbIX B paMKax HACTOALIETO IMyHKTA, MPEe10CTaBIsAeTCs
VYnpasisromeil KOMIaHWEH B CHEIMATN3UPOBAHHBIA JEMO3UTApUil HE MO3JHEe padoyero mHS,
CJIEYIOILETO 3a JaTOM, 10 COCTOSIHUIO Ha KOTOPYIO ONPEAEIAETCS CIPAaBEINBasi CTOMMOCTh aKTHUBa
B COOTBETCTBUHU C HACTOSIIEH METOIUKOMN.

5.11. JlJis aKTHBOB, HAXOIALIUXCA B COCTOSIHMH JAe]oniTa, yKa3aHHBIH MOPSAIOK OINpeAeTeHUs
LGD npumensiercss B TeueHun 6 (mectu) mecsaneB. [lo ucreuenun ykazannoro cpoka LGD
OTIpe/IeTISIETCS Ha OCHOBE SKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXACHUS Y TPABISAIONICH KOMIaHHUH.

6. PACYET COR.

HpI/I HCIIOJIb30BAHUU IJISI pacucTa CHpaBeHHHBOP’I CTOUMOCTHU C YYCTOM KPCAUTHOI'O pPHUCKAa JaHHBIX
0AHKOB WJIH UHBIX OpFaHI/ISaIII/Iﬁ anaanﬁomas{ KOMIIaHUS YYUTBIBACT CICAYIOIIMEC ITOJOXKCHUS ©

6.1. Ilom HeobOecrieyeHHOW 3aJ0JDKEHHOCTBIO B IIeNAX HacTosmero [IpunoxeHuss mMOHUMAETCs
3a/I0JDKEHHOCTh (DU3UYECKOTO JIMIIA 32 MCKIIOYCHUEM 3aJJ0JKEHHOCTH, 00ECTICUeHHONW HIOTEKO,
MOPYYUTEIHCTBOM IOPUANMUECKUX JIUIl WIH IEHHBIMH OyMaramu, Mo KOTOPBIM MOXXHO OTPEAETUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3am0mKEeHHOCTh, UMEIOIIascs B QOHIE, U 3a/I0JDKEHHOCTD, OIleHUBaeMasi 0aHKOM/OaHKaMH, TOJKHBI
UMETh CXOJHOE KPEIUTHOE KauecTBO M CpOK. JIJIs pa3HOHM Mo CBOEMY XapaKTepy 3aJI0JDKEHHOCTH
JIOTTYCKAeTCs MCIOIb30BaHUE TAHHBIX PA3IMYHBIX OAHKOB (CIIHCKOB OAHKOB).

6.3. Br10op oTnenbHBIX 0aHKOB (CrIMCKa OAHKOB) IS pacueTa 00ECIIeHeHUsT He M3MEHSIETCsl B TeUeHUH |
(omHOrO) roja 3a HMCKIIOUEHHEM CIIydyaeB H3MEHEHMHM B KadyeCTBE 3a/J0JDKEHHOCTH, a TaKkKe
MpEeKpallieHuH MyOJMKAallUd JaHHBIX O 3a/I0JDKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). Ilpum
M3MEHEHHH crHcka 6aHKoB BHOcATCS u3MeHeHus B [Ipasuna CHA.

6.4. Tlokazarens COR (Cost of Risk) onpenensieTcst kak OTHOIIEHHE CYMMBI C(HOPMHPOBAHHOTO pe3epBa
MO/ KPEeIUTHBIE YOBITKM K BAJIOBOM OalaHCOBOW CTOMMOCTH KPEAMTOB IO JAHHBIM OTYETHOCTH
MC®O BbeIOpaHHBIX 0AHKOB IO COOTBETCTBYIOITUM TOPTHEIIIM.

6.5. OuneHka 10 BO3HHKHOBeHUsI (PAKTHUYECKOI MPOCPOUKHU 0053aTeIbCTB (cTaaus 1)
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6.5.1. B omuowenuu neodecneueHHvIX Uiu YACMUYHO 00eCneueHHbIX 00A3amenbCcme BeaIuynHa
COR omnpenensieTcst Kak OTHOIIICHHE PE3EPBOB, CO3AAHHBIX IO/ KPEIUTHBIC YOBITKH K BAJIOBOM
CTOMMOCTH KPEIUTOB IO BceM MOPTHENsIM TOTPEOUTEIBCKUX KPEIUTOB M KPEIUTOB
HAJIMYHBIMHA Ha OCHOBAHUH JAHHBIX B FOJIOBOM KOHCOJUIUPOBAHHOW (PMHAHCOBOM OTUYETHOCTH
MC®O crenyromux 6ankoB25:

° AO «OTII Banx»*®

OTIN BaHk
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
KaTteropus TbiC. pyb6. py6. Pe3epBa MopTtdenb
notpeburtenbckume
Henpocpo4eHHble 36 288 007,00 2 326 444,00 6,4 CCyAbl B TOYKax
npogax
Henpocpo4eHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HAaNIMYHbIMMU
norpeburesibckmne
. ccyabl B TOYKax
nToro”: 48 847 204,00 R 0700 9,02 npogax)x + ccyabi
HaJZINYHbIMMH

e [IIAO «MTC BaHk»?8
Jannsie otuetHocTH [TAO « MTC Bank» mpencraBieHsl B pa3pe3e BCeX CCy/, MPEI0CTaBIEHHBIX
(bu3nYecKUM JIuIaMm, ¢ pas3jieieHueM 1o craausaM. CoriacHo MosICHEHUSM K OTYETHOCTH OaHKa, K ctaauu 1

OTHOCHUTCS TOJIBKO HCIIPOCPOUYCHHBLIC KPCAUTHI.

MTC BbaHk
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
Kateropus TbiC. py6. py®6. Pe3epBa Moprtdens
ccyAapbl,
ctagusa 1 99 647 413,00 2 838 590,00 2,85 npenocraB/ieHHblE
dU3nyeckuM amuam

e AO «Kpeagunr EBpona baHk (Poccus)»?°
Hannbie otuetHoctu AO «Kpemut EBpona bank» mpencraBieHbl B pa3pe3e HENPOCPOUECHHOM

3a10JI’KCHHOCTH.

25 PacueThl IIPe/ICTaBJICHbl HA OCHOBAHMH JIAHHBIX, B3SThIX U3 IO0BON KOHCOJIMMPOBaHHOM QuHaHCOBOM oTueTHOCTH MCDO
34 - TOO, aHAJIOTUYHO OCYHMICCTBIIAIOTCA PACUCThI Ha MMOCICAYIOIHUE I'O/IbI
26 https://www.otpbank.ru/about/akcyy/msfo/
%" Tlony4eHHble AaHHBIE MO MOPTQENsAM KPEIUTOB «IIOTPEOUTENhCKHE CCyAbl B TOUKAX NPOAAXK» H «CCYABl HATHIHBIMI
00bEMHEHBI B €IMHBIH TOPTQEb U MPOU3BEJICH PACUeT NPOLIEHTA PE3ePBUPOBAHUS

28 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/

29 https://www.crediteurope.ru/finance/audit_reports/
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Kpeaut EBpona 6aHk
BanoBas
CTOMMOCTD, PesepsB, TbIC. %

Karteropus TbiC. py6. py6. Pe3epBa Moprdenb

notpebutenbckue un
HenpocpoueHHbie | 14 500 408,00 313 272,00 2,16 MPOHNE KPEANTSI,

BblAaHHblE

bun3n4yeckum nmuam

YkasaHHble noprtdenn o6beauMHAIOTCA B eAuHbI noptdenb «norpebutenbckue
KpeauTtbl» U B kadectBe COR ansa HenpocpovyeHHOW M HeobecrneyeHHOW 3aA0J1XKEHHOCTHU
NPUMMEHAEeTCA CpeAHsIa CTaBKa, pacCYMTaHHas MCXOAA M3 MNpoLEeHTa pe3epBUPOBaHUA
6aHkaMM, yKa3aHHbIMMU Bbllle;

PacueTt cpefgHei cTaBKMU
KaTteropus COR, %
Henpocpo4yeHHble 4,64%

6.5.2. B omnowenuu o6a3amenscme, 00eCne4eHHbIX 3A1020M HCUNOU HEOBUNCUMOCHU HE MEHEe
yeM Ha 80% oT pa3mepa 00s3aTenbCTB KOHTpareHTta, BennumHa COR ompenensercss kak
OTHOLIEHHE pE3epPBOB, CO3JAaHHBIX TIOJl KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HEMPOCPOUYEHHBIX KPEUTOB 110 MOPT()EITIO «UITOTEYHOE KUIHMIITHOE KPeTUTOBaHUE (PU3NIECKUX
iy 1o otaetHocTH MCPO AO bank «/JIOM.P®»30:

AO BaHk «JOM.P®»
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
Kateropus ThbiC. py6. py®6. Pe3epBa NopTtdenb
MnoTeuHoe XunuuwHoe
Henpocpo4yeHHble 182 586,00 1 953,00 1,1 KpeautoBaHue
dbunsndecknx numy

B kauectBe COR pagna HenpocpoyeHHOW M ob6ecneyeHHOW 3a40J1XKEHHOCTU
NpUMMeHseTca CTaBKa, pacCYUTaHHaA UCXOAA U3 NPoLeHTa pe3epBupoBaHmua 6aHkoM AO baHk
«AOM.P®D>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

30 https://domrfbank.ru/about/information/msfo/. {auusie otuetnoctu 3a 2022 rog AO Bank «JIOM P®» mpencraBieHsl B

paspese HermpoCPOUYCHHOI 3a0JKEHHOCTH, aHAJIOTUYHO OCYLIECTBISIFOTCS pAacyeThl Ha TOCIEIYIOINE TOIbI
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6.6. OueHka Npu BO3HUKHOBEeHUHU PaKTHYECKOH MPOCPOUYKH 00513aTeJILCTB (CTAAuUs 2)

[Tonoxenus HACTOSIIIETO MyHKTA HE MPUMEHSIIOTCSA K KOHTPAareHTaM, JIOMyCTUBIIUM ITPOCPOUKY B
paMKax OneparioHHOTO IIUKJIa, YCTAHOBIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10J5KEHHOCTH, TIPH
OTCYTCTBMHM HWHBIX TPHU3HAKOB oOeciieHeHus. B cnydae ecnm 3a0/KEHHOCTh BBIXOJUT 32 pPaMKH
MIPOCPOYKH, YCTAHOBJICHHOH I HOPMAJILHOTO ONEPAIIOHHOTO KA, OIEHKa MPOU3BOAUTCS UCXOS U3
(haKTHYECKOTO KOJMYESCTBA JHEH MPOCPOUKH 00SI3aTCIIbCTB.

B orHomenun HeoOecneyeHHBIX WM YacTUYHO obOecneueHHbIX o0s3aTenbcTB BenuuumHa COR
OTIpEIeNIICTCSl KaK OTHOIICHHE PEe3epPBOB, CO3JAHHBIX O] KPEAUTHBIC YOBITKH, K BAJIOBOW CTOMMOCTH
KPEIUTOB IO BCEMY HOPTQENAM MOTPEOUTENBCKUX KPEIUTOB M KPEIUTOB HAIWYHBIMH HAa OCHOBaHHH
JTAHHBIX B TOJI0OBOM KOHCOMUAUPOBAHHOU (rHAHCOBOH oTdeTHOCTH MC®DO cnenyromux 6aHKOB:

o AO «OTII Bank»3t

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTteropus TbiC. py6. py6. Pe3sepBa Moprdenb
MPOCPOYEHHbIE  Ha
cpok ot 1 pmo 30 474 794,00 145 817,00 30,71
OHEN
MpoOCpOYEeHHble  Ha notpebutenbckume
cpok oT 31 pgo 60 178 506,00 113 643,00 63,66 CcyAbl B TOYKaX
OHEN npoaax
MpoOCpOYEeHHble  Ha
cpok oTr 61 po 90 99 483,00 71 132,00 71,50
OHEN
BanoBsas
CTOMMOCTD, Pe3epsB, TbIC. %
Kateropus TbiC. py6. py6. Pe3epBa Moprdenb
NPOCPOYEHHbIE  Ha
cpok or 1 pgo 30 361 251,00 156 927,00 43,44
OHEN
MPOCPOYEHHbIE  Ha
cpok ot 31 mo 60 213 944,00 166 931,00 78,03 Cccyabl HANNYHbIMMU
OHEN
MPOCPOYEHHbIE  Ha
cpok ot 61 gmo 90 139 787,00 114 947,00 82,23
AHen

31 https://www.otpbank.ru/about/akcyy/msfo/. annsie otuetHocTn 32 2020 roa MpeCTaBIEHbl B pa3pe3e YKa3aHHbIX CPOKOB

MMPOCPOYKH, aHAJTIOTUIHO OCYIIECTBJIAIOTCA PACYCTHI HA MOCICAYIOMINE I'OJAbI
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st conoctanenus ganHbiXx oTdeTHOCTH AO «OTII bank» ¢ JaHHBIMU IPYTUX OAHKOB, KATETOPHS
noptderns MpuBeIeHa K €IUHOMY BUIY:

BanoBas
CTOMMOCTbD, PesepsB, TbiC. %
KaTteropus ThbIC. py®6. py®6. Pe3sepBa MopTtdens
MpOCpOYEHHbIE Ha notpebutenbckne
cpok ot 1 go 90 752 783,00 330 592,00 43,92 ccyabl B TOYKax
aHen npoaax
BanoBasn
CTOMMOCTbD, Pe3eps, TbiC. %
KaTteropus TbiC. py6. py6. Pe3epBa MopTtdenn
NpoOCpOYEeHHbIe Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HANNYHbIMMN
OHEN

[TosrydyeHHbIe aHHBIE MO MOPT(HEIIM KPEAUTOB IIOTPEOUTENBCKUE CCYAbl B TOUKAX MPOAAXK» U
«CCyJIbl HATMYHBIMIY 0ObEAMHEHBI B €IMHBIN TOPTQEIb U MPOU3BEICH pacueT NPOLIEHTa Pe3epBUPOBAHMS:

OTIN BaHk
BanoBas
CTOMMOCTb, ThbIC. Pe3epsB, TbiC. %

KaTteropus py®6. py®6. Pe3epBa Noptdenb

notpebutenbckune
MPOCPOUEHHbIE Ha 1 467 765,00 769 397,00 52,42 ccyabl B To4Kax
cpok 1-90 gHen npoaax + ccyabl

HaJNYHbIMU

e [ITAO «MTC BaHKk» 3?2

Hannsle otuetHocTH ITAO «MTC Bank» mpencraBieHsl B pa3pe3e BCEX CCy, NPEI0CTaBIEHHBIX
(bu3nYeCKUM JIMLaM, ¢ pa3zaeseHueM 1o cragusm. CoracHo MOsICHEHUSIM K OTUETHOCTH OaHKa, K CTaauu 2
OTHOCSITCSI KPEIUTHI € 3a7€PKKOH II1aTexa Ha cpok oT 1 1o 90 nHei.

MTC baHk
BanoBas
CTOUMOCTb, ThIC. Pe3epsB, TbIC. %
KaTteropus py6. py®6. Pe3epBa NopTtdenb
ccyabl,
craaums 2 6 196 978,00 1 838 534,00 29,67 npenocTaB/ieHHble
dunsnyecknum nmuam

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/. lanubie otueTnocTn 3a 2020 TOJ1 IPEACTABIEHBI B
paspese yKa3aHHBIX CPOKOB MPOCPOYKH, aHATOTHYHO OCYILECTBILSIFOTCS PACYETHI HA HOCJICIYIOIHE TOMBI.

000 «KMHETUK  KATTATATII»
ConomaxvH Bagum AnbbeptoBuy
13.07.2023 13:00:49




000 "CIIK
ECAVJIKOBA
CTAHUCJIABOBHA

1207 2022 12*1KR-R?2

"TAPAHT"
TATBAHA

Bx.Ne 2023071313135171427

Bx.Ne
o AO «Kpeant EBpona baHk (Poccus)» 33
Kpeaut EBpona 6aHk
BanoBas
CTOMMOCTb, ThbIC. Pe3epB, TbiC. %
KaTteropus py6. py6. PesepBa MopTtdenn

notpebutenbckue "
MPOCPOYEHHbIE Ha npoune KPEANTI
cpok oT 1 no 90 768 394,00 174 826,00 22,75 !

BblAaHHbIE

aOHeNn

dU3MYEeCKUM nnuam

YkasaHHble noptdenn o6beauHANTCA B eAuHbii noptdenb

« I'IOTpGGVITen bCKue

KpeauTbl» M B kKavyectBe COR pans npocpouyeHHOW M HeobecneueHHOW 3a[0J/1IXEHHOCTU
cdbusnuecknx nmy m UM npmMeHsieTca cpefHsA CTaBKa, pacCYMTaHHas Mcxoas U3 nNpoueHTa
pesepBupoBaHna 6aHKaMy, yKa3aHHbIMM BbiLle:

pacyeTt cpegHeun CTaBKu

KaTteropusa

COR, %

npocpoyka 1-90 aHewn

33%

B orHomenun o6s3arensctB  ¢usznyeckux aun - MII  obecriedeHHBIX 3a0roM  KUIIOH
HEJIBIKUMOCTH He MeHee ueM Ha 80% OT pa3Mmepa o00s3aTenbCcTB KoHTpareHta, BenmunmHa COR
OIpeJieNIAeTCsl KaK OTHOILEHHE pPEe3ePBOB, CO3JIAHHBIX IO/ KPEAUTHbIE YOBITKM K BaJIOBOM CTOMMOCTH
nopt¢enst KpeIuToB C MPOCPOUKOH TuiaTexa Ha cpok oT 1 10 90 nueit no crpoke «MnoTeuHoe KUIHIHOe

KkpenuToBanue gusnueckux gy oTyeTHocTH MCDO AO bank «{OM.PdDy»34

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
Kateropus TbiC. py6. py6. Pe3epBa Moprdenb

NPOCpPOYEHHbIE  Ha
cpok or 1 pgo 30 5 697 1034 18,1 MHOTEUHOE KUAMILHOE
ﬂ:gpoHeHHHe Ha KpeauTosanme
cpok ot 31 ao 90 494,00 184,00 37,2 | PusnHeckx my
OHeNn

JlaHHbBIE IO CPOKY POCPOUKH 0OHEIMHEHBI B OJIHY KaTETOPHUIO KaueCTBa

AO BaHk «[OM.P®»

33 https://www.crediteurope.ru/finance/audit_reports/. Jlanable oTueTHOCTH 32 2020 roj IPeACTaBIEHbl B Pa3pe3e yKa3aHHbIX
CPOKOB TIPOCPOYKH, aHATOTUYHO OCYIIECTBIISIFOTCS PACUYeThl Ha ITOCIIE Y IOIINE TObI.
3 https://domrfbank.ru/about/information/msfo/. Jlanusie oTueTHOCTH 32 2022 IO/l NPEACTABIIEHBI B Pa3pe3e YKa3aHHbIX CPOKOB
MIPOCPOYKH, AaHAJIOTHYHO OCYILIECTBIISIIOTCS PACUEThl Ha MOCIIEAYIONINE TOJIBI.
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BanoBas
CTOMMOCTb, Pe3epsB, TbiC. %

KaTteropus TbiC. py6. py6. Pe3epBa MopTtdenn
MPOCpPOYEHHbIE Ha MnoTeuHoe >XUanuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeauToBaHue
OHEN dun3nyecknx nmu

B kauectBe COR aAnsa npocpouyeHHOM M obecneyeHHOW 3a[0/1KEHHOCTU (PU3NUECKUX
amy v UM npuMeHsieTcs CTaBKa, paccyMTaHHas MCxXoasi M3 MpoOLEeHTa pe3epBUpPOBaHUA
6aHkom AO BaHk «JOM.P®>»:

KaTteropus COR, %
npocpoyka 1-90 aHewn 19,67

7.  METOJ YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKHW CITPABEIJINBOM
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUSA COBBITUSA, BEAYIIEI'O K OBECHEHEHUIO.

7.1. IlpumeHeHue oTueTa OLEHIIMKA JUIi IieNeill ompesesneHus CIpaBeIIMBONH CTOMMOCTH C Y4YETOM
o0ecCIieHeHHs] BO3MOXHO JJIsi BCEX AaKTHUBOB, yKa3aHHbIX B pasnene 2 IlpaBwi, a Takxke Uit
MIPOCPOUEHHOM 1€OUTOPCKOH 3a/10J1’KEHHOCTH.

7.2. B cnywae, ecnum B TEpHOJ TPUMEHEHHUS OTYETA OICHIUKA MJIsS ONPEACIICHUS CIPaBETUBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Bedyllee K OOECIeHEHHI0, TO HEe0OXOAUMO
OCYIIECTBUTH BHEIUTAHOBYIO OIICHKY aKTHMBa OLICHITMKOM He mo3aHee 20 JTHEH C naThl BBISBICHUS
MpU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSHUIO Ha KOTOPYIO OMPEENIeTCss HOBas OIleHKa, He TOJKHA
OBITh paHee JaThl BOSHHUKHOBEHUSI COOBITHA, Bemaymiero k obecreHeHuto. C aaThl HACTYIUICHUS
COOBITHS, BEIYyNIEr0 K OOCECICHEHHWIO M [0 JaThl MPUMEHEHUS HOBOTO OTYeTa OIICHIIUKA,
VYrpagnstomas KOMIaHus J0HKHA CKOPPEKTHPOBATH CIPABETMBYI0 CTOMMOCTh C IMPUMEHEHHEM
METOJ0B KOPPEKTUPOBKH CHPABEIINBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IIPUIIOKEHUU.

8. CIIMCOK UCTOYHHUKOB, UCITOJIB3YEMBIX IJIs1 OHEHKHW KPEJIUTHOI'O
PUCKA.

8.1. B oTHOIIEHMH IOPUIUYECKHX JHUIL

- ynonHomodenHnoe arentctBo 3A0 «Mutepdakc» https://www.e-disclosure.ru/;

-MockoBckas bupaxa https://www.moex.com/;

- caiit Lentpansuoro banka PO https://www.cbr.ru/;

- KapToTeka apOuTpakHbIX aen https://kad.arbitr.ru;
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- eZIMHBIN (eepalibHBIN peecTp cBeleHH 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbI  (QemepandbHBIA peecTp CBeAeHUH O (akTax ACATEIBHOCTH IOPUIUYCCKUX  JIUIT
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(UIMATBHBIN CAaT KOHTPAareHTa/IMUTEHTA/KPEAUTHOW OpTraHU3aIiH;

- CcepBUC  IpeAocTaBleHMs ~ Oyxraitepckodl  (romoBoi)  oryetHoctw  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYJAapCTBEHHbI HWHQPOPMALMOHHBIM pecypc Oyxranrepckodl ((puUHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- TJOKYMEHTBI, TOJyYeHHbIe Y IpaBiIstoIeil KOMIIaHHEH.

8.2. B oTHomeHMHN (PU3UYECKHUX JHUILL

- KapToTeka apouTpakHbIx jaen https://kad.arbitr.ru
- enuHbIA (eaepabHbIA peecTp cBeneHuit 0 6ankpoTcTie https://bankrot.fedresurs.ru
- u3nanue «Kommepcant» - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 0OaHKOB, JaHHBIE MO CTOMMOCTH PHUCKA KOTOPBIX MOTYT HCIIOJNIB30BAThCS MJISl OMpeeNieHus
CIIPaBEIJINBO CTOMMOCTHU HeobecneueHH Ol 340014 CeHHOCIMU u3udecKux auy.

e bank Tuaskodhd

e bank Pycckuii Cranmapr
e bank XoymMKpenur

e JlokoOaHk

o OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpona 6ank
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Crucok 0aHKOB, JaHHBIE IO CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIOJB30BAaThCA  JJSl OMpeelieHus
CIPaBEJIMBOM CTOUMOCTH HO 00eCne4eHHOl 3a1020M HEOBUNHCUMOCIU  3A00HCEHHOCMU (u3uuecKux
auy:

e (COepOaHK,

e bank BTh,

e Paiiddaiizendank,
e bank OTKphITHE,
e Tazmpombank,

e bank JJOM.P®

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTHUHI A YEPE3 KPEJJUTHBIN
CIIPEJ OBJIMT'ALIMU

HOpHZ[OK OmnpeaciICHUA COOTBCTCTBHUA YPOBHIO peﬁTI/IHFa Ha JaTy OLCHKMU:

10.1. OnpenensieTcss JOXOMHOCTh K TIOTAIICHUIO 11O OOJIMTAIUSAM JTAHHON OpraHM3aiii cpokoM Ooiee |
roga u meHee 3 neT. [Ipu oTcyTcTBUM obMUTanuii CO CPOKOM MeHee 3 JIeT MOKHO HCHOJIb30BaTh
CIIPO/]1 C MHIEKCAMH COOTBETCTBYIOINIEH cpouHOCTH. [Tpn Hamm4uu obauraiuii co CpoKOM MOTaIIeHUS
TONILKO MeHee | roja i pacueTa KpeIUTHOTO CHpd37a MOTYT MCIOIb30BaThCs OOIUTallUU IPYTUX
SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIINX KaK OJM3KHE M0 CPOKY U JOXOAHOCTU OOJIMTallud, TaK 1
obmiuraiuu co cpokom 1-3 rona.

10.2. Onpenensiercs, TOXOAHOCTH KAaKOTO M3 HHIECKCOB IMOTYYCHHAS JJOXOIHOCTh 10 00IUTanny Hanbolree
COOTBETCTBYET, B KAU€CTBE MEPHI OJIM30CTH UCTIONB3YETCS CPEAHMIT35 KPEIUTHBIN CIIP3] OOIUTaIIHiA
¢ G-curve B cpaBHEHUH C KPEAWTHBIM CIP3JIOM YKa3aHHBIX HIDKE WHJEKCOB. KpemuTHBINA cripas
paccuuThIBaeTCS Kak pa3sHHUIA MEXIy IOXOJHOCTHIO K TOTAIIEHUI0 OOJMTralii Ha CpPOK ee
MOTH(DHUIIMPOBAHHON AFOPAMK U OE3PHCKOBOM cTaBKOM G-CUIVe Ha 3TOT CpOK. B yka3aHHBIX MesIX
WCIIONB3YIOTCS CIEAYIOIINE UHICKCHI:

Nnnexc Mocbupxku koprnopaTuBHbIX oOnuranuil (qopamus 1-3 roga, peMTHHr MO HallMOHAIBHOMN

peittunronoii mkaie = AAA(RU))

3 Cnocob YCPCAHCHUA KPEAUTHBIX CIIPOJAOB YCTAHABJIMBACTCA CAMOCTOSATCIBHO, MOXKCET HCIIOJb30BATHCA KaK CpEIHEC
apI/I(l)MeTI/I‘lCCKOC, TaK U CPCAHCB3BCIICHHOC 10 o0bemam b0 060pOTaM TOPTOB 3HAYCHUEC.
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Tuxep - RUCBTR3A3YNS;

Omnwucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’ RUCBTR3A3YNS/archive

Wunexc Mocbupxu kopnopatuBHbix oOnuranuii (aiopauus 1-3 roma, A-(RU) < peilTunr mno
HalMOHaJIbHOU peiiTuHrosoi mkaie < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Omnwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

Apxus 3Hauenwuii - https://www.moex.com/ru/index’ RUCBTRA2A3Y /archive/

WNunexc Mocbupsku kopriopaTuBHbIX obnuranuii (Jaropanus 6omsee 0,5 rona, BB+(RU) < peiftunr no
HalMoHaJIbHOU peitunrosoii mkaie < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onucanune unaekca — https://www.moex.com/ru/index/RUCBTR2B3Bh

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’/RUCBTR2B3B/archive/

10.3. Ilo crnemyromeii Tabnuie onpeaensercs, Kako ypoBeHb pEMTHHTa HCII0JIb30BaTh IPU ONPEIeICHUH
BEPOATHOCTH JiedoiTa:

Haumnonanbnas mkasua ais Poceuniickoit
PeiiTunrosas rpynna
Denepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JInis TOCIENYIONIEro OMNpeICICHUsT BEPOITHOCTH JedoiTa BHIOMpPACTCS MEAWAHHBIM PEHTHHT W3
IPYIIIBI PEHTHHTOB, TIOJIyYCHHOW B COOTBETCTBHHU JaHHBIM ITYHKTOM. BeposTHOCTE nedosita onpeaessercs
10 JaHHBIM MEKIyHapoaHoro arentcrBa Moody’s u3 ordera Annual default study: (wnu anamormunbIit
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OTYET PEHTHHIOBOI'O areHTCTBA, B Cilydac W3MCHEHHs HaMMEHOBaHus), Tabiuua - Average cumulative
issuer-weighted global default rates by alphanumeric rating».

K BeposiTHOCTAM nedonTa mepexo OCyImECTBISETCS B COOTBETCTBUU ¢ Tabnuiiei, yka3aHHOH B II.
4.5.

11. BEPOSITHOCTH JE®OJITA JIUISI OPTAHM3ALIMIA MCB

11.1. Insa poccuiickux KOMIAaHU

PD
Crenenb pucka (3HaYeHHe
B J0JI51X)
Hwuskuii puck 0.05
Cpennuii puck 0.065
Bericokwuii puck 0.08

Paz6uenue no orpaciasim (OKBD/I) muisa poceniickux komnanuit MCB.

11.1.1. Hu3kuii puck

o 5 Jlo6brya yris

o 6 JloObrua ceipoif HeTH U MPUPOJHOTO ra3a

o 7 Jlo6b4a METAIUINYECKUX Py

o 12 Ilpou3BoaACTBO TabaYHBIX U3IETHI

o 18 JlearensHOCTh Mosurpadguueckas ¥ KONUpoBaHUE HOCUTeNEH nHpopmanuu

o 21 Ilpou3BOACTBO JIEKAPCTBEHHBIX CPEICTB W MaTEpHUATIOB, IPUMEHSAEMBIX B
MEIUIIMHCKUX LENSIX

o 26 IIpon3BoJaCTBO KOMIIBIOTEPOB, IJIEKTPOHHBIX M ONTHYECKUX U3EIINN

o 33 PeMOHT ¥ MOHTa) MaIlIUH U 000pPYyIOBaHUS

o 36 3abop, ouncTKa U pacnpeaeraeHne BoIbl

o 39 IlpenocraBieHue ycayr B OOJacTH JIMKBHIAIUM TIOCIEICTBHH 3arps3HEHUN U
IIPOYMX YCIIYT, CBA3aHHBIX C YJAJIEHUEM OTXO0JI0B

o 50 JledarenbHOCTh BOJHOTO TPAHCIIOPTA

o 58 JlearenbHOCTh U3AaTEIbCKAS

o 60 JlesTenbHOCTb B 00JIACTH TEJIEBU3MOHHOTO U PaHOBEIIaHUS

o 61 JlearenbHOCTH B cepe TeNeKOMMYHHUKAIUNA

o 62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OOECIeUeHHUs, KOHCYJbTallHOHHBIE
YCIYTH B JAaHHOM 00J1aCTH M IpyTHe COMYTCTBYIOLINE YCIYTH

o 63 JlearenbHOCTD B 00J1acTH MHPOPMAITMOHHBIX TEXHOJIOTHMA

o 74 JlestenbHOCTH NpodecCHOHAbHAS HayYHasl U TEXHUYECKas Ipoyast
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80 [esTenpbHOCTD 1O 0OecrieueHHIO 0€30ITaCHOCTH U TPOBEACHUIO PACCIICAOBAHMIA

84 JleATesbHOCTh OPraHOB rOCYIapCTBEHHOIO YIPABJIEHUS 110 00€CIIeUeHHI0 BOCHHOM
0€301acHOCTH, 0053aTEIIFHOMY COIIMATILHOMY 00ECTICYCHHIO

86 [lesiTe1bHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS

87 JleATenbHOCTh IO yXOAy C 00eCcIIeYeHUEM NPOKUBAHUS

90 JlesaTenbHOCTh TBOpYECKas, AEATENBHOCTh B OOJIACTM MCKYCCTBA M OpPraHU3ALUU
pa3BieyYEHU

91 JestenbHOCTh OMOINOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYpPhI

92 JleaTenbHOCTb 110 OPraHU3alluy U MPOBEACHUIO a3apTHBIX UT'P U 3aKIOYEHUIO MapH,
10 OPraHu3aluu U POBEACHHUIO JIOTEpE

94 JlessTenbHOCTH OOIIECTBEHHBIX OpTraHU3alnui

97 JlesTenbHOCTh TOMALIHUX XO35ICTB C HAEMHBIMU paOOTHUKAMU

1 PacTeHneBoCTBO U )KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABICHUE COOTBETCTBYIOIIMX
yCIIyT

14 ITpou3BOACTBO OAEKIBI

19 IIpou3BOACTBO KOKCA U HEPTEMPOAYKTOB

20 ITpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMUUYECKUX MPOTYKTOB

22 ITpon3BOJCTBO PE3NHOBBIX M INIACTMACCOBBIX U3JEIHN

25 I1pou3BOJACTBO FOTOBBIX METAIUIMUECKUX U3/EJINNA, KpOME MAIIMH U 000pYy10BaHUS
28 IIpou3BOACTBO MAllIMH U 000PY/IOBAaHUS, HE BKIIOUEHHBIX B JPyTUe IPYHNIHPOBKH
29 ITpou3BOJACTBO aBTOTPAHCIOPTHBIX CPEJCTB, MPULIENIOB U MOTYIPULIETIOB

30 ITIpon3BOACTBO MPOUYNX TPAHCIIOPTHBIX CPEJICTB U 000PYIOBaHUS

32 I1pou3BOACTBO MPOYMX TOTOBBIX U3AETUI

35 OGecneueHne >MEKTPUUYECKON 3HEprueil, ra3oM M MapoM; KOHJUIIMOHMPOBAHUE
Bo3ayxa 38 COop, 06paboTKa M yTUIIU3AIHS OTXO/I0B

68 Onepanuu ¢ HEIBUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHHs U pa3paboTKu

73 JleaTenpHOCTh PEKIaMHAsl U UCCIIEJOBAHUE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesITeabHOCTD 10 00CTYKMBAHUIO 3JaHUN U TEPPUTOPUIA

82 JleATenbHOCTh aAMUHUACTPATUBHO-X035ICTBEHHAs], BCIIOMOTaTeIbHas 1€ATEIbHOCTh
1o obecrieyeHnIo (PyHKIMOHUPOBAHHSI OpTraHU3aLUU

85 Ob6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEAMETOB JHYHOTO MOTPEOJEHUS M XO3SMCTBEHHO-
OBITOBOI'O Ha3HAYEHUS

96 JleaTeapbHOCTh IO MPENOCTABICHUIO IPOYUX NIEPCOHANIBHBIX YCIIYT

11.1.2. Cpeornuit puck

@)
©)

13 [Ipon3BOACTBO TEKCTUIBHBIX U3AETIUN
24 TTpon3BOJICTBO METAIUTYPrUYECKOE
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27 I1pou3BOACTBO IEKTPUIECKOTO 000PYAOBAHUS

42 CTpouTENbCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosis oNTOBask U POZHUYHAS aBTOTPAHCIIOPTHBIMU CPEJCTBAMH U MOTOLIMKIIAMU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBOM TOProBJIM aBTOTPAHCIOPTHBIMU CPEACTBAMU U
MOTOIUKIIAMHU

52 CkJiafickoe X035MCTBO U BCIIOMOraTeNbHask TPAHCIIOPTHAS AESTEIbHOCTD

59 Ilpou3BoAcTBO KHUHO(DUIBEMOB, BUACO(GUIBMOB M TEIEBU3UOHHBIX MPOTrpamM,
W3JaHUE 3BYKO3aIIUCEN U HOT

69 JlearenpbHOCTh B 00JaCTH MpaBa U OyXTralTepCcKOro yuera

71  JesrenpHOoCTh B 00JacTU  apXUTEKTYpbl W HHKEHEPHO-TEXHHUYECKOIO
MIPOEKTUPOBAHHMS; TEXHUUECKUX HCTIBITAHUH, UCCIIEIOBAaHUI U aHaIH3a

79  JledATenbHOCTh  TYPUCTHMUECKMX  areHTCTB M I[POYUX  OpraHu3alui,
MPEIOCTABISAIONINX YCIYTH B chepe Typusma

88 IlpenocraBnenne COUAIBHBIX yCIyT 0€3 o0ecredeHust MPOKUBAHMS

11.1.3. Boicokuu puck

0 O O O O O O

0O O OO0 O OO OO0 0 O0O0

O

10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

17 Ilpou3BoacTBO OymMaru 1 OyMa>kHbIX U3AETHH

23 [1pou3BOJCTBO NMpoUYE HEMETAUINYECKON MUHEPAIbHON NPOAYKLINN

31 IIpousBoacTBo mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboTbI CTpOUTENBHBIE CTIEUATIN3UPOBAHHBIE

47 Toproeiass pO3HUYHAs, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CpEICTBaMU U
MOTOIIMKJIAMHU

49 JlesITenbHOCTb CyXOIYTHOTO U TPYOOIIPOBOJHOIO TPAHCIIOPTa

55 JlessTenbHOCTh 10 NMPEIOCTABICHUIO MECT JJIsi BPEMEHHOT'O MPOKUBAHUS
56 JlesaTenbHOCTD 110 IPEIOCTABICHUIO MPOAYKTOB IMTAHUS U HAITUTKOB
77 Apenaa v TU3UHT

93 JlearenbHOCTh B 00JaCTH CIIOPTA, OTAbIXA U Pa3BICUYECHUN

2 JIecoBOACTBO U JIECO3AarOTOBKH

3 Pp160710BCTBO ¥ pHIOOBOJICTBO

8 J1oObI4a mpovmx MoJIe3HBIX HCKOTTAeMBIX

9 IlpenocTaBiieHue ycIyr B 00JIaCTH JOOBIYM MOJIE3HBIX HCKOMAEMBbIX

11 IIpon3BOCTBO HAITUTKOB

15 ITpon3BOACTBO KOXKHU U U3IETUI U3 KOKHU

16 OOpaboTka ApeBeCHMHBI M IMPOU3BOJCTBO W3JEIMM W3 JepeBa M IMPOOKU, KpoMme
MeOenH, TPOU3BOJICTBO U3CTUI U3 COTOMKH U MaTE€PUAIOB IS IUICTCHUS

41 CTpouTEnbCTBO 3JaHUM
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o 51 JleaTenpbHOCTh BO3YIIHOTO U KOCMUYECKOTO TPaHCIIOPTa

53 JleATenbHOCTh TOYTOBOM CBA3U U KypbepCKas eI TEIbHOCTh

o 64 JleaTenbHOCTh IO MPEJOCTABICHUIO (HHAHCOBBIX YCIYI, KpPOME YCIYr TI0
CTPaxOBaHMIO U ICHCHOHHOMY 00€CIIeYEeHUIO

o 65 CrpaxoBaHue, NepecTpaxoBaHue, 1eATEIbHOCTh HETOCYJapCTBEHHBIX NEHCHOHHBIX
(OoHI0B, KpOME 00513aTEILHOI0 COLMAILHOIO 00eCTIeYeH s

o 66 JlestenpbHOCTh BCrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

70 JlesTenbHOCTh FOJIOBHBIX 0()HMCOB; KOHCYIBTHPOBAHHE 10 BOIIPOCAM YIIPABICHHUS

o 78 JleaTenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MepcoHasa

O

O

11.2. JIsisi ”HOCTPAHHBIX KOMIIAHUH

PD (3nauenue B
OTtpacinb

JI0JISIX)
CrpoutensCTBO 31aHUI 0,1503
Cxraickoe X03sIMCTBO M BCTIOMOTaTeNIbHAs TPAHCTIOPTHAS e TEIHLHOCTD 0,1049
WHBeCTUIIMY U YTIPABIECHUE HEABUKUMOCTBIO 0,0877
Criennaan3upoBaHHbIC CTPOUTETbHBIC PA0OTHI 0,0762
[Tpon3BOICTBO METAIUIMYECKUX U3/IETMNA, KPOME MAIIUH U 000py10BaHUS 0,0615
[IpenocTaBiieHNE MPOYUX CEPBUCHBIX YCIYT 0,078
Po3HuuHas TOpro,is 0,0659
JlesiTenbHOCTD 10 MPEAOCTaBICHHIO IPOAYKTOB MUTAHUS U HAIIUTKOB 0,0823
[Ipon3BOACTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BOICTBO MaIIMH B 000PY/TOBAHUS 0,0671
[Tpouee (cpenHee 3HAUCHHE) 0,0904
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Ilpunoosrcenue Ne3

ITopsinok pacyera JeHEKHBIX MOTOKOB 00TUIANMH € HEONPeAeJeHHBIM KyIIOHOM H/WJIM HOMHHAJIOM
B OyayulieM B ciiyyae oTcyTcTBus HeHbl 1 ypoBus niu ned HPJI, a Takike Heu3BeCTHBIX NOTOKOB 110
HHBIM HHCTPYMEHTAM

[Tpu popmupoBanuu rpaduka OyaymHX JEHEKHBIX TOTOKOB YUUTBIBAIOTCS BCE IEHEKHBIE TOTOKH
B IIOTAIlIEHHE OCHOBHOTI'O JI0JITA U KYIIOHHOT'O 10X0/1a B TEYEHUE 0XKHJIa€MOI0 CpOKa 0OpalleHHsL.

OsxunaeMslii cpok oOpalleHus [eHHON OyMaru ornpenesseTcs C AaThl pacueTa CIpaBeUIMBONA CTOMMOCTH
(He BKJTIOUAs) 0 HAUMEHBIIEH U3 AaT (BKJIOYas):

= gatel odepThl, OMMKANMIEH K JaTe ONMpeeNeHUs CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
oTIpeJIeTICHUS CITPaBETMBON CTOMMOCTH);

®  J1aThl MIOJIHOT'O MOTAIEHUS, IPEAYCMOTPEHHOM YCIOBUSMH BBIITYCKA.
Tlox maToii IeHEeKHOT0 MOTOKA IMTOHUMAKOTCH

" IUIAHOBBIC IOaThl OKOHYAHMA KYIIOHHBIX II€PUOJOB KW IECPHOAOB ]I YaCTUYHOI'O ITOTAIICHUA
OCHOBHOI'O 10Jira B COOTBETCTBHUH C YCIIOBUSMHU BBIITYCKaA,

" ata, 70 KOTOPOH ONpeAeseH OXHJIAeMbIii CpPOK OOpalleHuss B COOTBETCTBHHM C YCIOBHUSMHU
BBIITYCKa.

HCHC)KHBIC IIOTOKH, BKJIFOYast KynOHHLIfI A0XO0d, paCCYUTHIBAOTCA B COOTBCTCTBHUU C YCIIOBUSAMU BBIITYCKaA.
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[Tpu dhopmupoBanuu rpaduka JAEHEKHBIX MOTOKOB B IIENSAX pacyeTa CHpaBEAJIUBON CTOMMOCTH IIEHHBIX
OyMar OCyIIECTBISIETCS NEepecMOTp OYyIyIMX J[AEHEXKHBIX IOTOKOB NpPH HATUYUU OOHOBICHHOU

MHOOPMAITHI

" 0 BeJMYMHE CTaBKH KyIOHA (JIs1 IIEHHBIX OyMar, o KOTOPBIM IIPOIIEHTHBIE CTABKH HE OIPEIeTICHBI
HAa BECh OXMIACMBId CpPOK OOpalieHHsl)) — HOBOE 3HAYCHHE CTABKHM KYIOHA CYHUTACTCS
YCTaHOBJICHHBIM B JIaTy €ro MMyOJIMKAIlUH;

" 0 BEJMYMHE [OralmaeMoil YacTH OCHOBHOIO Jojira (g LEeHHbIX Oymar, 10 KOTOPbIM
IIPEyCMOTPEHO YAaCTUYHOE IOTall€HHME OCHOBHOIO JOJIda, HO CYMMBI IOralllaéMbIX 4YacTen
OCHOBHOT'O JI0JITA HE ONPE/ENIEHbl Ha BECh OXKUIAEMbIH CPOK OOpallleHusl) — HOBBbIE BEIMYHHBI
OCHOBHOTO JI0JI'a CYMTAKOTCS YCTAHOBJIEHHBIMH B IaTy UX MyOIMKaIuu’.

Jlj1s 1OATOBBIX LIEHHBIX OyMar, 110 KOTOPbIM MPEAYCMOTPEHO YaCTUYHOE NOrallleHue OCHOBHOTO J10JIra, HO
BEJIMYMHBI [10TAIIaeMOr0 OCHOBHOT'O JI0JIra HE OIpe/esieHbl Ha BEChb CPOK OOpaIleHuUs, CyMMBbl OyAyIIHUX
JICHEKHBIX TIOTOKOB pPACCUMTHIBAKOTCSA MCXOAS M3 OCTaTKa OCHOBHOIO JoJra Ha JaTy pacdera,
ONPEETIEHHOIO C YYETOM BCEX paHEEe YCTAHOBIICHHBIX CYMM IIOTaIlICHUS.

IIo O6J'II/II‘aI_[I/I${M C MCPEMCHHBIM KYIIOHOM H/Uau HOMHHAJIOM, a TAKXC MHBIM HHCTPYMCHTAaM, JIS
OLCHKHU 6y,ZIYHH/IX ACHCKHBIX IIOTOKOB, BCJIIMYMHA KOTOPBIX HE OIIPCACICHAa Ha MOMCHT OLICHKH,
HCIOJIB3YIOTCA Pa3JIMYHBIC ITOAXOAbI IS ABYX CIIYYACB:

e Ilo BBIHyCKy/ OMUTCHTY HC MPOUCXOANIIO PE3KOI0 UBMCHCHUA KPEAUTHOI'O Ka4Y€CTBA,

e Ilo BLIHYCKy/BMI/ITeHTy MPOUCXOAUIIO PE3KE UBMCHCHUA KPEAUTHOI'O Ka4uCeCTBA.

JI7is AOATOBBIX IEHHBIX OyMar ¢ MHAEKCHPYEMbIM HOMHHAIIOM, €CJIM B pacdeT BEJIUMYUHBI HOMHUHAJA
BKJIFOYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPBLIX HE 3aBUCUT OT PCIICHHA OMHUTCHTA, WU IIPU 3TOM HE
NpeaycMOTPEeHa ero amMopTH3alusi, HOMUHAIbHAS CTOMMOCTb PACCUMTHIBACTCS Ha JaTy KaXXIOro
JCHEXHOI'0 ITOTOKA UCXOOs51 U3 HOMHHAJILHONH CTOUMOCTH Ha JAaTy ONpeCaACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH,
CpOKa J0 AaThl ICHEeKHOTO MOTOKA U IPOTHO3HOTO 3HAYCHUS WHMISIUH TSI COOTBETCTBYIOIIETO MEpHOIa
o ¢opmyie:

Dp—Dp_
HOMHUHAJ UH,, = OKPYTJI (HOMI/IHAJI WH,,_, x (1 + [IPOTHO3 MIILL,,_,) 365 , 2),

rIe:
HOMMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIA Ha JAaTy KaXKJI0ro JEHEKHOTO MOTOKA;
HOMHUHAJ UH,,_4 - BEIIMYMHA HOMHWHAJIA, pPACCUYMTAHHAS Ha JaTy MPEAIIeCTBYIOIIETO

ACHCIKHOTO ITOTOKA, HO HC paHCC JaThl pacucTa CHpaBeﬂHHBOﬁ CTOUMOCTH,

36 C YUYE€TOM JaHHOI'O YCJIOBHUSA O JAaTC Ha4ajla IPUMEHEHUS paHE€ HEU3BECTHBIX BEIININH (CTaBKI/I KynoHa, CyMMBI IToramaéMoro OCHOBHOTO JoJira, 3a
HUCKIIIOUYCHUEM 06n14raum71 C HHACKCHUPYEMbBIM HOMI/IHaJ'IOM) BBINOJHACTCA pacqél‘ HHBIX noxasaTeneﬁ, NpeayCMOTPEHHBIX HACTOALIIUM HpHJ’IO)KeHHeM.

37 HpI/I OTOM NEPECUETY NMOMJICKAT B T.4. BCC NCHEIKHBIC ITIOTOKHU, CICAYIOIINE 3a JTaTO OKOHYAHUS COOTBETCTBYIOLIICTO KYITOHHOT'O IIEPHUOJA, IO OKOHYAHNUN
KOTOPOT'O IPOMU3BOAUTCS BbIIIATA OCHOBHOTO JOJITa.
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HOMUWHAJI UH, - BennnunHa HOMUHAaNA Ha JaTy ONpEAEIeHUs CIIPAaBENIMBON CTOUMOCTH;
[TPOI'HO3 HUIIL,,_4 - TMpPOTHO3HOE 3HA4YeHWEe WHQIAIUU, ONpEJCICHHOe Ha  JaTy
MPEIECTBYIONIETO IEHEKHOTO MoToKa (n-1).

I[J'IH JOJITOBBIX II€HHBIX 6yMar C MHACKCUPYCMBIM HOMHHAJIOM, B pPACYCT BCIWYHUHBI KOTOPOTO
BKIIFOUCHBI HepeMeHHI)Ie, 3HAYCHHUC KOTOpI)IX HC 3aBUCUT OT pCHICHI/Iﬂ OMUTECHTA, H HpI/I 3TOM
npeaycMoTpeHa €ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTb PACCUHUTBIBACTCA Ha AaTy KaXI0To
ACHCIKHOT'O IIOTOKA C YUYCTOM MPCAMICCTBYIOMIECTO YaCTUYHOTI'O IMOrameHusa OCHOBHOI'O J0OJITra 110 q)OpMYJIeI

HOMMHAJI UH',, = OKPYTJI(HOMHUHAJI UH,, X (1 — CYMM(JI0JI1 AMOPT),,_,),2),

rae:

HOMWHAJ UH',, - BEJIWYMHA HOMHHAJA C YYE€TOM €Tr0 aMOpPTHU3aliHh - UCKOMOE
3HAUYEHUE HOMMHAJIA Ha JaTy KaXJOro JEHEKHOIo IOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOrallleHHuss OCHOBHOTO Jl0Jira C JaThl
pa3MelieHusl BbITycka (HE BKJIIOYAas YacTUYHOE IOralieHue
OCHOBHOT0 J10JITa B COCTAaBE JIEHEKHOI0 [TOTOKA N);

HOMUWHAJ UH, - BeIMYMHA HOMHUHaja 0e3 ydera ero aMopTH3alMU -
3HAUEHUE, PpACCUMTAHHOE Ha JaTy COOTBETCTBYIOILErO
JICHEeKHOTO TOTOKa 1o Qopmysne 0e3 yuyera YacTHYHOTO
MOTAIIeHNUs] OCHOBHOTO JI0JITa C JaThl pa3MeEIIeHUsI BBIITycKa (C
Y4ETOM MHEKCUPOBaHUS BEJTMYHUHBI HOMMHAJIA,
YCTaHOBJICHHOM Ha J1aTy pa3MeELICHMs BBIITYyCKa);

CYMM(0J19 AMOPT),,_1- cymMMa J0jeil 4aCTUYHOTO IOTAIIEHUs HOMHUHAJA C ATkl
pasMelleHHs BBITyCKa 0 JaThl JIEHEKHOTO IMOTOKa n (He
BKJIIOUasi JIOJIF0 YaCTUYHOIO IMOTallleHUs HOMHHAJa B COCTaBe
JIEHE)KHOT'0 TIOTOKA ).

B pacyer cyMMBl JEHEKHOTO MOTOKA BKJIIOYAETCS CyMMa YaCTHYHOTO MOTANIEHUS OCHOBHOTO
JI0JITa, €CJM OHO MPEIYCMOTPEHO YCIOBHSMH BBIYCKA B ATy JEHEXKHOTO MOTOKA, PACCUUTAHHAS IO
bopmyie

CYMMA AMOPT,,

= max (OKPYTJI(HOMUHAJI x JJ0JIsI AMOPT,, ,2); OKPYTJI(HOMHWHAJI UH,,
x J10J151 AMOPT,, ,2))

rae:
CYMMA AMOPT,, - UCKOMAas BEJIMYMHA YACTUYHOIO MOTalleHUuss HOMUHAIA B JaTy

COOTBETCTBYIOIICTO ACHCKHOTI'O ITOTOKA,
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HOMWHAJ UH,, - BeTMYMHA HOMHHAJNA 0€3 y4eTa ero aMOpTH3aIiuy - 3HAYCHUE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOLIETO JEHEKHOIO MOTOKa
o hopMyiie 6e3 ydeTa 9aCTUIHOTO IOTAIeHUsI OCHOBHOTO JI0JITa
C JaTel pa3MelieHHsl BbIycka (T.€. TOJBKO C Y4YETOM
WHJIEKCUPOBAHUS BEJIMYUHBI HOMUHANA, yCTAHOBJICHHON Ha ATy
pa3MelIeHMsl BBIITYCKa);

HOMUWHAJ - BEJIMYMHA HOMHUHAJIA Ha JIaTy pa3MeIIeHHs BBITycKa (0e3 ydera
MHJEKCAllU1 U aMOPTU3ALIUHN);

[0J1d4 AMOPT,, - J0J YaCTUYHOIO IIOTAIICHHs HOMHMHAJNIA B JATy ACHEKHOIO

IIOTOKa 1.

Omnpenesienne BMeHeHHO HHQISIIIUN:

J1i1s1 Bcex eproioB, aTa Hayana KOTopbIX He npeBbimaeT 2023 rox (roa noramieHus Boimycka Od3
52001RMFS), B kauecTBe MpOrHo3a MHOIAIUN HCIOJIb3YETCS 3HAUEHUE «BMEHEHHOW» MHQIAUUU s
Beinmycka O®3 52001RMFS, paccunranHoe no ¢opmyne kak pasHuna mexay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH Cpoky 10 noramenust Beimycka Od3 52001 RMFS, u cpeiHeB3BEIIEHHON I0X0THOCTHIO
K ITOTALIEHUIO ATOTO 7K€ BBITyCKa:

INFSZOZS = KBASZOOl - YTMSZOOl'
Jlns Bcex mepuoJoB, HauWHArOUMXca B mpomexyTke ¢ 2024 roma mo 2028 ron (Bkioyas), B

KauyecTBE MPOTrHO3a MHGIISIIMY UCIIOJIB3YEeTCs 3HAaU€HUE, pACCUUTAHHOE 110 PopMyJie, UCXOs U3 3HAYEHUH
«BMeHeHHO» nHusAnuu BoimyckoB OD3 52001RMFS u 52002RMFS:

tsz002~¢s2001 (1 + INFS2028/100)t52002
INF3024-2026 = OKPYTJI (1 + INFop0,5/100)ts2001 - ,4 | * 100,
INF<z028 = KB/52002 — YTMs2002,
rue:
INFo5023 - 3HauCHHWE «BMCHEHHOW» wWHpIsAIMKU s Bbimycka Od3

52001RMFS, paccuuranHoe no ¢popmyie (a) ¢ TOYHOCTBIO 10 2
3HAKOB TOCTIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (a)

COOTBCTCTBYCT 3HAUCHUIO B MIPOLCHTAX;
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INF<5028 - 3HAYCHHE «BMEHEHHOI» uWHGIAMU a1 Bbimycka O®3
52002RMFS, paccuutannoe 1o ¢opmyse (C) ¢ TOUHOCTBIO A0 2
3HAKOB TIOCJIE 3aMATON — pe3yabTaT pacdera mo Qopmyie (c)
COOTBETCTBYET 3HAYCHHIO B IPOIEHTAX;

t52001> £52002 - 3HaUEHUE CPEAHEB3BEUICHHOIO CPOKA J0 MOTAIICHUS BBITYCKOB
O®3 52001RMFS, 52002RMFS, paccuutaHHoe€ B TOJax ¢
TOYHOCTBIO J10 4-X (UeThIpeX) 3HAKOB MOCIIE 3aISTOMH;

KB/l52001, KB52002 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpPOKY JO TMorameHusi BbimyckoB O®3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CPE/IHEB3BEIICHHAs JOXOIHOCTb K MOTaleHuo BblmyckoB OP3
52001RMFS, 52002RMFS Ha pnaty oueHku, myOiukyemas
MockoBckoit Oupxei.

Jlns Bcex mepuoJoB, HauumHarommxcs B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirouas), B
KaueCTBE NMPOTHO3a UHQIISIIIUU UCTIONB3YETCS 3HAUCHHE, PACCUUTAHHOE 110 (hOpMyJIe, UCXO/IsI U3 3HAYCHUN
«BMeHeHHOI» nHuAnuy BbimyckoB OD3 52002RMFS u 52003RMFS:

1NF2029_2030 = OKPyFJI

ts2003~ts2002 [(1 + INF. 100)t52003
J( cono/ 100\

(1 + INF<p025/100)t52002

INF52030 = KBASZOOS - YTM52003'
rue:

INF<5030 - 3HaueHHE «BMEHEHHOW» uHpmamu g Bbimycka Od3
52003RMFS, paccuuranHoe 1o ¢popmyie (€) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCTIE 3amsATON — pe3ynbTaT pacdera mo dopmyie (e)
COOTBETCTBYET 3HAYEHHIO B IPOLEHTAX;

52003 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOrallleHus BBIITyCKa
52003RMFS, paccuutaHHO€ B Trojax C TOYHOCTBIO 110 4-X
(ueThIpex) 3HAKOB MOCIIE 3AIATOH;

KBb/52003 - 3HayeHue CraBkm KBJ[ B Touke, COOTBETCTBYIOLIEH

CPEIHEB3BEIICHHOMY CpOKY JO0 TorameHus Bbimycka O®3
52003RMFS;
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YTMs5003 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K MOrameHuio Beimycka Od3
52003RMFS na pary oneHkw, myonukyemas MOCKOBCKOU

Oupxei.

Jns Bcex mepuojoB, HaunmHaroumxcs B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkiarouas), B
Ka4eCTBE MPOTHO3a MHQIISIIMHA UCTIONB3YETCS 3HAYCHUE, PACCYUTAHHOE 110 POopMYyJIe, UCXO/s U3 3HAYCHHMA
«BMeHeHHOI» nHpsuu BeimyckoB OD3 52003RMFS u 52004RMFS:

f52004—t52003\/(1 + INF52032/100)552004

INFy930-2032 = OKPYTJI T INFon. /T00) 55055 ,4 | %100,
INFg3032 = KB/ls2004 — YTMs2004,
rac:

INF<503; - 3HAueHHE «BMEHEHHOW» uHpmamu g Bbimycka O®3
52004RMFS, paccunTaHHOE C TOYHOCTBIO /IO 2 3HAKOB ITOCIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

52004 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTalleHus BBIITyCKa
52004RMFS, paccuntaHHOE€ B TOAaX C TOYHOCTHIO 10 4-X
(ueThIpex) 3HAKOB MOCIIE 3aISATOH;

KB/52004 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BEIICHHOMY CpOKYy [JO IorameHus Bbimycka O®3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs JOXOJHOCTh K IOrameHuio Beimycka O3

52004RMFS na pary omeHkH, myOauKyemas MOCKOBCKOM

Ooupxei.

Jlns Bcex mepwojoB, HauWmHArOUMXxcs B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkitouas), B
KadecTBE MPOTHO3a MHQIISIITUU HCTIOB3YETCS 3HAUCHHE, PACCUMUTAHHOE TT0 (hopMyJIe, UCXO/IsI U3 3HAYCHUH
«BMeHeHHO» nHuAnuY BbimyckoB OD3 52004RMEFS u 52005RMFS:

INFy033-2033 = OKPYTJI 4 | %100,

t5z004~¢52003 [(1 + INFS2033/1()())t52005
(1 + INF<93,/100)¢52004

INF<z033 = KBlls2005 — YTMs5200s,
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Trac:

INF< 5033 - 3HAYCHHE «BMEHEHHOW» uWHGIAMU a1 Bbimycka O®3
52005RMFS, paccunTaHHOE C TOYHOCTBIO JO 2 3HAKOB IOCIIEC
3aIsITON, COOTBETCTBYET 3HAUCHHUIO B MPOLICHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIICHUs BBITYCKa
52005RMFS, paccuuTtaHHOE€ B rojax C TOYHOCTBIO 10 4-X
(ueTpIpex) 3HAKOB I10OCIIE 3aIATOM;

KB/l52005 - 3”auenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpeIHEB3BEUICHHAs JOXOJHOCTh K IMOorameHuto Beimycka Od3
52005RMFS na pary omeHkH, ImyOquKyemas MOCKOBCKOM
Oouprxeit.

Jns Bcex nmepuoioB, HaunHaommxcs ¢ 2033 rosa npu OTCYTCTBUM COOTBETCTBYIOLIUX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHOISAIMN UCTIONB3YeTCS MOPSA0K, onmucanubnii B 1. 1.1.2-1.1.4.

1. Ilo ewvinycKky/smumenmy/Konmpazenmy He HNPOUCXOOUNO PE3KO20 U3MEHEHUA KPeOUumHoz20
Kauecmea.

1.1. Metoas! nporuo3a UIIL, ykazanHble HUKe, IPUMEHSIOTCS B HEPAPXU4YeCKOM MOpsIKe.
1.1.1. Jlna Bcex NEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIMIAET COOTBETCTBYIOIIUE JATHI
MOTanieHus BBITYCKOB ['0Cy1apcTBEHHBIX LIEHHBIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAUYEHUS
uHbAuuu (Hanpumep, 2023 rox - roja noramenus Boimycka O@3 52001RMFS), B kauecTBe mporxHosa
MHOISAUN UCIIOJIb3YETCs 3HAU€HUE «BMEHEHHOW» NHIISAINK, COOTBETCTBYIOIIEH BpEMEHHOMY FOPU30HTY
IiaTexa.

Jliis mepuooB, 1aTa Havajga KOTOPBIX HE MpEBbIIIAeT AaTy MoramieHus OJrKaliero mo gaTe BBITyCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUMN IJIi COOTBETCTBYIOIIErO OJMKAMIEero mo JaTe MOoramieHHs
BbllTycka O®3, paccuntanHoe Kak pasHuna mexay CraBko Kb/l B Todke, COOTBETCTBYIOLIEH CPOKY JI0
noraneHus Boimycka OM3, 1 cpeIHEB3BEIIEHHOMN TOXOAHOCTHIO K MOTAIEHHUIO 3TOT0 K€ BBIITYCKA.

,HJ'IS[ NEPUOAOB, HAXOAAIHUXCA B MPOMEKYTKE MCKAY AdaTaMM IOTrali€HUSA ABYX COCCIHUX IIO JaTaM
BLBIITYCKOB op3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAYECHUN «BMEHEHHOI I/IH(I)J'ISII_[I/II/I
COOTBETCTBYIOIIHUX COCCAHUX BBIITYCKOB.

[Topsimok pacuera BMEeHeHHON MH(ISLUM ONMCAH BBILIE.
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J171st BceX OCTaIbHBIX MEPUOIOB MPOTHO3 CTPOUTCS B COOTBETCTBUU C MOPSAKOM, ONMUCAHHBIM B 11. 1.1.2. —
1.1.4.

1.1.2. [lpwu Hammuuu nporHo3a MOP mo 6a30BoMy mokaszartesro, HCIOJIb3yeMOMY IS ONPEACTICHHS
BeIMYMHBI KynoHa (Hampumep, MIIL]), BenuunHbl KyIOHOB Ha CPOKH, UMerolIuecss B mporuoze MOP,
paccuuThIBAIOTCS] HA OCHOBAHUH JIaHHBIX 1porHo3a MOP. Eciau nporao3 MOP numeercs He Ha BeCh IEPUOJI,
TO OCTABILMECS KYTIOHBI ONPENEIAIOTCS 0 METOAaM, YKa3aHHBIM HUXKE.

1.1.3. Ilpwm Hamu4um XOTs OBI OJTHOTO BBITYCKA aHATOTHYHBIX 00IUTanuii (CpOK, 00HEM BBITYCKA)
TOrO K€ SMUTEHTa, MO KOTOPbIM Ha JaTy OLEHKH €CTh I[€HAa AKTUBHOI'O pPBIHKA, CTaBKA KYIIOHOB
IIPUHUMAETCS PAaBHOM CTaBKE KYIIOHOB, OIPENEICHHBIX M3 aHAJOTMYHbIX oOsuranuil. B nensx pacuera
BEJIMYMHBI Ka)XJOT0 OTIENbHOrO OyIyliero KylmoHa OHU TPUHHUMAIOTCS paBHBIMU Ha BeCh
HEOIpeeIEHHBIA OCTABIIMICSA 1O TOTAlIeHUs] mepuo] (Kak s OLIEHMBaeMOi Oymaru, Tak W s
aHasioroB). B crmydae Hamuuus 6osiee OJHOTO BBIMYCKAa AHAJOTUYHBIX OOJHMTalui TOTO KE AMHUTEHTA
(0nMHAKOBBIA CPOK M 00BEM), IO KOTOPHIM Ha /ATy OLIEHKH €CTh 1I€Ha aKTUBHOI'O PBIHKA, /Ul pacuera
BEJIMYMHBI KyTIOHOB CTaBKa KyIlOHa IMPUHUMAETCS PAaBHOM CPEIHEN CTaBKE KYIIOHOB, OIPEIEICHHBIX U3
TaKuX BBITYCKOB. AHaJOTH BbIOMparoTcs Ha ycmorpenue YK (okcmepTHoe cyxzaeHue), npu 3tom YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTApHi O BBHIOPAHHBIX aHAJIOTMYHBIX OOJMTalusX Ha Jary
OLIEHKH HE MO3/IHEE CIEYIOIIero pabo4ero JHs.

1.1.4. Ilpu oTCYTCTBHU II€HBI aKTUBHOT'O PHIHKA JJIS1 aHAJOIMYHBIX OOJIHUraIfii TOTO ke SMUTEHTA
UCIIOJIb3YETCs MOJXO0 COXpaHeHMs KpeauTHoro cupaga. Ha yemorpenne YK it moucka HEM3BECTHOTO
kynoHa YK MoeT onpeaenuTs aHaJorMyHble OOIUraliiy Ipyroro SMUTeHTa, ipu 3toM YK undopmupyer
Criennanu3upoBaHHBIM Jemno3uTapuii 00 aHANOTMYHBIX OOJUralusX Ha JaTy OIEHKH HE II03/IHee
CJIEAYIOIIEr0 pabovero JHsl.

1.1.4.1. Ecnu neHa akTUBHOTO phIHKA MO JAaHHON OOJMranuu MorJia ObITh onpezeneHa He Ooliee
yem | (oauH) MecsII] Ha3ajl, TO Ha KaK/IbIi JICHb C ONPEC/IIEeMON IEHONW PaCCUUTHIBAECTCS pa3HUIA CTAaBOK
MEXJTy JIOXOJHOCTHIO K TOTAIICHHUIO 10 JaHHOW oOnuramuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHbIH qropainun oonuranun. Crpd 1 onpeAeseTcs Kak CpeTHee 3HaYeHNe MKy STUMU pa3HHUIiamMu. J1Jis
pacdyeTa BETWYMHBI HEW3BECTHBIX KYTMOHOB CTaBKa KYIOHOB TNPUHUMAETCS PAaBHOW CTaBKe, JAroIIei
JIOXOAHOCTh, paBHYIO (r+Spread) Ha gaTy OIEHKH, TC:

I' — cTaBKa KpUBOH OecKynoHHOH noxoaHocTH peiHka OD3 (G-kpuBas),

Spread — cpeanHumii CrpaI.
1.1.4.2. Ecnu 1eHa akTUBHOT'O PhIHKA OOJIMTaIliy He MOTJ1a OBITh onpezenieHa He 6osee ueM 1 MecsIr
Ha3aJ, TO B KAYECTBE KPEAUTHOTO CIIP3/ia IPUHUMAETCS YCPEIHEHHBIM KPETUTHBINA CIIPA/T 32 OJIMH MECSIT
He OoJiee YueM Mo TPeM JPYTHM OOJIUTALMSIM TOTO K€ IMHUTEHTa ¢ Hanbosee OJU3KUMH K OIIEHUBAEMOMY
mopanusimMu. KpeauTHeli cripa paccuuTbiBaeTcs aHanoruyxo m. 1.1.4.1.

1.1.4.3. Ecau DOMUTEHT HE UMEET JPYTUX OOJMTaluii, UMEIOIIHNX IIeHy aKTUBHOTO PHIHKA B TCUCHHE
MPEIBIAYIIET0 Mecsia, TO JUIsi OIECHKH HEM3BECTHBIX KYIOHOB TPUMEHSETCS TOAXOJ «IIIEIOHOBY
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KPEIUTHOTO PUCKA MO PEUTUHTY SMHUTEHTA. J{Jisl pacueTa BeIMYMHBI HEU3BECTHBIX KYNMOHOB IPUMEHSIETCS
dbopMysia TIpUBEIEHHOW CTOMMOCTH, B KOoTopod IieHa (PV) mpuHMMaercs paBHOW Onwkaifiied meHe,
OTIpE/ICTICHHOM 110 1I€HEe aKTUBHOT'O PhIHKA HAa MHTEpBasie HE Oosiee, ueM 1 (0MH) MECSI] C IaThl OIEHKH.
Ecnu Takoii 11eHsl HET, TO B Ka4€CTBE IIEHBI TPUMEHSETCS CIIPABEIIIMBAsi CTOUMOCTh Ha IIPEIIIECTBYIOILY IO
naty. B kadecTBe CTaBKM IMCKOHTUPOBAHUS UCIIOIB3YETCS JOXOJIHOCTh IO COOTBETCTBYIOIIEMY HMHIIEKCY
o0nuraiuii, COOTBETCTBYIOLIEMY PEUTUHIOBOM TpyMIe, K KOTOPOl OTHOCUTCS OLICHUBaeMasi OOIUTalns:

B 3aBucuMOCTH OT KpeIUTHOrO pEHTHHra y BBIITyCKa JIOJrOBOW LIEHHOM Oymaru (KpeauTHBIN
PEUTHHT B BAJIIOTE HOMUHAJIA), @ B CJIy4ae €ro OTCYTCTBUS - pEUTUHIa DMUTEHTA UJTU IOPYUNTEINs (TrapaHTa)
JI0IrOBOM IIeHHOM Oymaru, AoiroBas LieHHass OyMara MoOKeT ObITb OTHECEHa K OJHOM M3 4YeThlpex
PEUTHHTOBBIX TPyIIN B cooTBeTcTBUY ¢ Tabmuueit 1 [Tpunoxenns 1. [lpy Hannyuy HECKOIBKUX PEHTHHTOB,
BbIOMpPAETCsl HAUOOJIBLINH U3 UMEIOIUXCS aKTYaIbHBIX KPEJUTHBIX peHTUHIOB. Eciy nopyyuTenscTBo 1o
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru o0ecreurnBaeT UCTIOIHEHUE 00513aTEeNIbCTB B MOJTHOM 00BEME U (MITH)
rapaHTUsl BblJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IIPOLIEHTOB IO TaKUM JOJITOBBIM LIEHHBIM
OyMmaraMm, TO BbIOMpAeTCs HauOOJBIIMHM U3 MMEIOIIMUXCS aKTyaJlbHBIX KPEAMTHBIX PEHTHHIOB BBITYyCKa
JI0JITOBOM IIEHHOW OyMaru u nopyuduTens (rapaHTa).

Pelitunrosas rpynna | - aaexkc kopnoparuBHbix oOiuranuii (1-3 rona, peMTHHT 10 HAIIMOHAIBHOMN
peittunaronoii mkane = rUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynna II - Munekc xopnopatuBHbIX obmurauuii (1-3 roma, ruA- < pelTHHr 1O
HalMOHaJIbHOU pedTHHroBOM mkane < rTUAA+), Tukep - RUCBCPA2A3Y;

Pefitunarosas rpymnma III - Maneke xopnoparuBHbeix obmuramuii (>0.5 roga, ruBB+ < peiituar mo
HalMOHaJIbHOU pedTHHroBOH 1mKane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUpOBaJIbHBIX JIUCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaeKke KOTHPOBAJIBHBIX JIUCTOB (KOTHPOBAJIBHBIA ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaeTcs MHaeKkc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JIOJITOBasi LIEHHAs
Oymara).

1.15. Ecny oMUTEHT HE UMEET PEHTHHTA, TO UCTIOIB3YETCS MOAXO0] «PEUTHHTA IO TOXOJAHOCTH.
JUig 3TOTO Ha MOCJIEOHIOK J1aTy, Ha KOTOPYIO MMEETCS 1I€HAa aKTUBHOI'O pbIHKA (WM Ha AATy
OIpeJIeJIEHUs MOCIEIHEro KyIoHa Uil nocieaHeit opepTsl), onpenensercs Hanbonee OInM3Kuii
M0 TOXOJHOCTH MHJEKC OOJUranuii, oOauramus B JajbHEHIIeM CUUTaeTCs MpHUHAIIeXKAIIeH K
3TOW KaTeropuu peuTuHroB. Jlns pacuera BeIMUYMHBI HEM3BECTHBIX KYIOHOB IMPUMEHSETCS
(dbopMyIna NpuBEIEHHON CTOMMOCTH, B KoTopoil 1nieHa (PV) npunumaercst paBHOUM Onvkaiiiien
1LIeHEe, OIpe/IeJICHHOM 0 1IeHe aKTUBHOTO phIHKA Ha MHTEpBase He Oolee, ueM 1 (oauH) Mecsll ¢
naThl OLEHKU. Ecnu Takod I1eHbl HET, TO B KauecTBE ILIEHbI NMPUMEHSETCS CIpaBeauBas
CTOMMOCTb Ha NPEALIECTBYIONIYIO 1aTy. B kauecTBe CTaBKM JMCKOHTUPOBAHMS MCIIOJIb3YETCS
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JIOXOJIHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJIMraliii, COOTBETCTBYIOLIEMY PEHTHUHIOBOM
Ipynine, K KOTOpoil OTHOCUTCS OLiEHUBaeMasi 00JIUranus.

1.2. TIporHo3upoBaHue NPOLEHTHBIX CTABOK /ISl IEHHBIX OyMAr M HHBIX HHCTPYMEHTOB, NOTOKHU
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapaHbIX cTaBok (MeroanMka nmpuMeHMMAa
TOJILKO B CJIyuae, ecJIH ONUCAHHBII MOPSAI0K onpe/ie/ieHisi KyIOHA B METOANKE COOTBETCTBYET
IMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHMH C YCIIOBHAMHM BBIIYCKAa PACCYMTHIBAETCS MPOTHO3HAS J[aTa ONpPEEICHHs CTaBKH
1714 i-0T0 KynoHHOTO nepuona (d . y ).

b) Ha ocHOBe maHHBIX SMHCCHOHHBIX JOKYMEHTOB ompeaensercs (opBapaHas aaTa i i-ro
KYTOHHOTO TIEpHO/Ia:

dateﬁ = dK y o + di
rae:

dateg; — GopBapaHas naTa, MCMONIb3yeMast JUISl ONPEICTEHUS TPOTHO3HOM CTaBKH 1-T0
KYIOHa;

d y ; —JaTa onpe/eaeHns KylloHa, pACCYMTAHHAs B COOTBETCTBUHM C I1.1;

di — CpOK i G-curve B roaax, I/ICHOJ'Ib3yeMI>II71 IJIg ONpCACJICHUA CTAaBKU 1-TO
KYIIOHHOTO IIE€pruoaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa (Q)opBaanaﬂ TOYKa.

C) s i-ro KymOHHOTO NepuoAa paccUUThIBaeTCs (OPBAPAHBIN CPOK JJIs ONpeseNeHus KynoHa (tj, B
rojiax) Ha JIaTy OLEHKH:
d,, —date
ti =

365

rac:

t; — ¢opBapaHBIi CPOK JUIsl ONpeiAeicHHs KynoHa (B KayecTBe 0a3bl pacuera
ucnoinbs3yercs 365 aHei);

d y ; —J1aTa onpeJeJeHHs KylIOHa, PACCUMTaHHAs B COOTBETCTBUU C I1.1;
date — nara OLICHKH.
d) ®opBapaHoe 3HaueHue ctaBk (fj) UIs 1-r0 KyMOHHOTO TIEPHO/Ia ONPEIeNsIeTCs Mo hopMyIie:
L
ti+d; d;

f‘i _ (1+gfi) _ 1

B (1+6pti
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rae:
fi — popBapaHOE 3HAUEHUE CTABKH 1-TO IEHEKHOTO MOTOKA;
Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha ATy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEN B

dopsapanoii nare (datey; — date);

t; - popBapAHBII CPOK JUIs OTIPEETICHHUS 1-TO KYIIOHHOTO IIEPHO/Ia B TO/1aX (B KAYeCTBE
0a3bl pacueTa ucnoib3yercs 365 auei);

d; — cpok ans G-curve B rojax, MCHOJIb3YyEeMBIH AJs ONpEJesIeHUs] CTaBKU 1-TO
KyHOHHOTO niepro/a; (hopBapaHasi TOUKa);

G; — 3Hayenne G-KpUBOH B IPOLIEHTAX, ONPEAENEHHOE Ha JATY (dyyy).

e) Paccunrannsie GpopBapaHbie 3HAYEHUS MPOIEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBHH C
YCJIOBHUSIMU BBIITYCKa.

1.3. {1 710JIroBBIX HHCTPYMEHTOB, IJIATEXKU MO KOTOPHIM 3aBHCAT OT 3HayeHuii RUONIA s
MIPOrHO3UPOBAHUS OyIyIIMX CTaBOK MPUMEHSIOTCS 3HAa4eHUs (OpBApAHON KPUBOM, MMOIYyUEHHON
Ha ocHoBe cBomoB Ha RUONIA (mo mannsiM CBonds). [laHHble TpPOTHO3HBIC 3HAYCHHSI
OOHOBIISIFOTCS €KEIHEBHO.

1.4. Ecnu neHeXHbIN MOTOK 3aBUCUT OT U3MEHEHUS KIII0UeBOM cTaBKH, myOinnkyemoi bankom Poccun,
TO Ul IIPOTHO3a MPOLICHTHBIX BBIIIJIAT UCIOJIB3YETCS IPOrHO3 KIKYEBOM cTaBKku. i1 Mporuosa
IIOTOKOB CPOKOM Ha | JI€Hb IPOTHO3 NPUHHUMAETCS PABHBIM IIOCIECIHEMY 3HAYECHUIO KIFOYEBOM
craBku. JlJi1 mporHO3a MOTOKOB CO CPOKOM Ha 2 JHSA M OOJiblle, HCHIONb3YeTCs IOAX0[
¢dopBapanbIx ctaBok. [Ipumensercs cnenyromas Gopmyna:

£6) = <e[G'(%+0.25)><(%+0.25)—G'(t)x%]/(lOOOO*O,ZS) _ 1) % 100

rae G'(t/365) = G(t/365) + (KC — G(0.25))
G(t) — G-curve ra oamy oyenku,
t — cpok npoenosa 6 ousix
KC — 3nauenue kntouesoli cmasku Ha 0amy OyeHKu,
f(t) — 6 npoyenmax

Cpok KITIOYeBOU CTaBKU ompenensercs paBHbM 0,25 roma B CBA3M C HauOONbIIEH KOppemsiuei
W3MEHEHUH KPUBOW OECKYNMOHHOM TOXOJHOCTH U U3MEHEHHUEM KITFOUEBOM CTABKH.
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1.5. [Iporuo3upoBaHye NPOLEHTHBIX CTABOK /IJIfl IEHHBIX OyMAr U MHBIX HHCTPYMEHTOB, NOTOKHU
N0 KOTOPBIM 3aBUCAT OT HHBIX MePeMEHHBIX, OCYIIECTBIISIETCS B COOTBETCTBUH C MOJIX0JIAMU,
onucauueiMu B1I. 1.1.2 —1.1.4.

I1o smumenmy/oonuzayuu/Konmpazenmy npoucxoousio pe3Koe usmeHeHue KpeounHoz20 Kauecmaa.

2.1. Ecnii mpou3011II0 yiTydIIeHHe KPeJUTHOTO KauecTBa B CIIEJCTBUY MMOKYIIKM SMUTEHTA KOMIIAHUEH
c Oomplied KpeauTOCHOCOOHOCTbIO (00Ji€e BBICOKMM PEWTHHIOM), TO IIPU OIpPENEICHUU
HCU3BCCTHLIX KYIIOHOB B IIOPAAKEC, OINMCAHHOM B II. 1, B KauCCTBC AHAJIOIMYHBIX BBIITYCKOB
HCIIOJIB3YIOTCA 06era111/11/1 KOMITaHU U -TIOKYIIATCJIA.

2.2. Ecnu mpou3onuio yxXyAllleHHE KPEAUTHOTO KayecTBa (CHIKEHUE PEUTHHIa, KOPIIOPATHUBHBIMN
KOH(MJIMKT, 3HAYMMbIE MPETEH3UHU KOHTPAr€HTOB WU TOCYJAPCTBEHHBIX OPraHOB M T.II.), TO
OTIPECTISAIOTCS AHATIOTUYHBIE CUTYAIlUU C IPYTUMH SMUTEHTAaMU B ponuioM. B kadecTBe 0a3bl 1iist
onpeneraeHuss JOXOJHOCTU JJig pacyeTra BEJIWYUHbl HEHU3BECTHBIX KYIOHOB HCIOJIb3YETCs
OTHOCUTEIIBHBIN POCT COp3/1a MOABEPTHYBUIETOCS CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
HAa KPEAWUTHBIM CHOpAJI OIIEHHBAEMOTO OMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIPA/Ia PACCUUTHIBAETCS KaK OTHOIIEHHE cpeaHero crpaa 3a 10 (mecsTs)
JTHEH ¢ MOMEHTa CTPECCOBOTO COOBITHS K CIPIY A0 cTpeccoBoro coObiTust. [Ipu s3ToM B TeueHun
YKa3aHHBIX JIECSITH JHEH TOJDKHO OBITh HE MEHee S5 (ISITH) JHEH, Ha KOTOpbhIE MO pe3ybTaTaM
TOPTOB €CTh LIEHBI, UCIIOB3yEMBbIE ISl OIIEHKU Ha aKTUBHOM phIHKE. B ciydae eciiu Takux nHen
MEHEe IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIPAa UCTIONB3YIOTCS NIEPBhIC TAKUE TSATH THEH.

2.3. Pe3koe u3mMeHeHue KpCAUTHOI'O Ka4CCTBA MOXKET IIPU3HABATLCA B CIICAYIOIINUX ClIydasaX (BKJ'IIO‘I&H,
HO HC OFpaHI/I‘lI/IBaﬂCB)I

e CHIKEHUE/poCT PeUTHHTA BBIyCKa/SMUTEHTA,

e [IpuoOperenue >MUTEHTa KOMIaHUEH ¢ Oojee BHICOKMM/HU3KMM KPEIUTHBIM KauecTBOM (Ooiiee
BBICOKUM/HU3KUM PEHTHHIOM);

e BxiroyeHHe SMUTEHTA B CAHKLIMOHHBIN CIHCOK;

e Cepbe3Hblil KOPIIOPATUBHBIN KOH(IUKT;

e 3HauuTENbHBIEC IPETEH3UN KOHTPAr€HTOB UM FOCYAAPCTBEHHBIX OPTaHOB.
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IHpunootcenue Ned

Ilepeyenb HH/IEKCOB, HCIOJIb3YEeMBbIX B 1eJISIX ONpee/ieHIs CIIPABeVINBOIl CTOMMOCTH LEHHbIX
Oymar.

Ilepeyenn Ha0/I01aeMbIX M 1OCTYITHBIX
OMPKEeBBIX IJIOMIAIOK

Hepe'{eHL HHAEKCOB, UCITOJIb3YEMBIX B
Ka4€¢CTBC PHIHOYHOI'0 MHAUKATOPA

ITAO MockoBckast buprka (ero mpaBOIpPEEMHHUK )
[Tybnuunoe akumonepHoe ooOmectBo "CaHKT-

[TerepOyprckas dupxa”

Nunexc Mocbupxu (IMOEX Russia Index)

Ionkonrckas QonmoBas Oupxa (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexct (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlonmonckast ¢oumoBas Oupika (London Stock
Exchange)

FTSE 100 Index

Hacnax (Nasdaq)

Nasdaq composite Index

@pankdyprckas (oHmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Hrro-Hopkckas donmosas 6upxa (New York
Stock Exchange);

S&P 500 Index

AwmepukaHnckas ponoBast 6upxa (NYSE American)

Dow Jones
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Ilpunoosicenue Ne5

Bubl 1e0UTOPCKOI 3210/ 1KEHHOCTH, KOTOPbIe IIPH CO0JIIO/ICHUH ONIpee/IeHHbIX YCJI0BHI KBATH(HUIHPYIOTCS, KAK OllepalliOHHAasI

I[eﬁI/ITOPCKaﬂ 3aJ0/IZKEHHOCTb B TECHCHHUE CPOKA OIIEPAINUOHHOI0 IIUKJIA

Bua 1e0UTOpPCKOi 3210/ 1KEHHOCTH

YciaoBus sl NPU3HAHUA 1e0UTOPCKOI

3aJ0JKCHHOCTH onepaunonnoﬁ

Cpok onepanmoHHOr0 HMKJIA, ABJISAOIIMHCS
HOPMAJILHOM NPAKTUKON UCIOJTHEHUS
00132T€JILCTB KOHTPAT€HTOM (JOIYCTUMBbII
CPOK HAPYIIEeHHsI YCJIOBUIl UCTIOJTHEHUS
00513aTeJILCTB KOHTPAT€HTOM)

JlebuTopckas 3a10KkeHHOCTh 110 Bbituiate HKJL
0 OOJIUTAIUSIM POCCUHMCKIX IMUTCHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

7 pabouux JHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIIATE
HOMHUHAJIA 00JMTranuy (MOJTHOT0/9aCTHIHOTO) TI0
o0nuranysM poCCUMCKUX SMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUS

7 pabouux JHEH C JaThl MPU3HAHUS
NeOUTOPCKON 3a/I0JKEHHOCTH

JebuTopckas 3an0mkeHHOCTh 110 Bbituiate HKJ]
10 OOJIUTAIMSIM HHOCTPAHHBIX YMUTEHTOB

OTCYTCTBI/IG IIPHU3HAKOB 06€CHCH6HI/I${

10 pabounx HEH ¢ AATHI TPU3HAHUS
NeOUTOPCKOM 3310JKEHHOCTH

JleOutopckast  3al0JKEHHOCTh IO BBIIJIATE
HOMMHAJIa 00Urauu (oJHOro/4acTUYHOr0) 110
o0nuranysM UHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUSI

10 paGouux HEH ¢ 1aThl IPU3HAHUS
N1eOUTOPCKOM 3a10JKEHHOCTH

I[e6I/ITOpCKa}I 3aJ0JDKCHHOCTh 11O  BBIILJIATC
JUBUICHIOB Io aAKIHAM, ACTMIO3UTAPHBIM
paciuckam pOCCHﬁCKHX OMUTCHTOB, JO0XOJaM I10
nmasiM IacBbIX NTHBCCTUITMOHHBIX q)OHI[OB

OTCYTCTBI/Ie IIPU3HAKOB O66CHCHCHI/I5{

25 pabouux JTHEH C aThl IPU3HAHUS
1eOUTOPCKOM 3a10JKEHHOCTH

Jlebutopckast 3aJOHKEHHOCTh IO  BBIMJIATE
JUBUIEHIOB 1O  aKIMsM, JEMO3UTapHBIM
pacnucKam MHOCTpPaHHbIX OMUTEHTOB, ETF

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

25 pabouux JTHEH C aThl IPU3HAHUS
neOUTOPCKOM 3a10JKEHHOCTH

JleOuTopckasi  3aI0JDKEHHOCTh  TIO  BBITIIATE
J0X0J1a OT y4acTUsl B yCTAaBHOM KamuTajie (J0Ju
OOO wm mnpaBa ydacTUs B HWHOCTPAHHBIX
KOMITAHMSIX )

OTcyTCTBHE TPU3HAKOB 00ECIIEHECHUSI

CpoOK BBITIIIATHI I0X0/1a, COTJIACHO PEIICHUIO
OOu1ecTBa He MpeBbIIaeT 25 pado4yux gHel

00ecIIeHeHNE TIPOU3BOIUTCS C TIEPBOTO JTHS
MIPOCPOYKHU 0053aTENBCTB OOIIECTBOM




Jleburopckast 3aJOKEHHOCTh IO  BO3BpaTy
cpencTB co cyeta Opokepa /co cuera B HKI]

OTtcyTcTBHE IPU3HAKOB O0CCIICHEHUS

3 pabouux nHA

JleOuTopckasi 3aI0JDKCHHOCTh, BO3HHKINIAsS B
pe3yinpTate IepeBoAa  JICHSKHBIX  CPEICTB
(IICHBTU B ITyTH)

OtcyTCTBHE MIPU3HAKOB 00ECLIEHEHUS

3 pabouux mHA

Jleburopckast 3a10J5KEHHOCTD 110 HAaYMCJIEHHBIM
IIPOLIEHTAM Ha OCTATOK JEHEKHBIX CPEICTB Ha
pacyeTHOM cuere

OTCYTCTBI/IC IMPHU3HAKOB OGGCHCHCHI/IH

00ecCIieHeHUE TPOU3BOAMUTCS C TIEPBOTO JTHSI
MPOCPOYKHU 0053aTETHCTB OAHKOM

Jebutopckas 3a0KEHHOCTh MO cleiakaM (1o
KOTOpPBIM HacTynuja Hauboyiee paHHssS JaTa
pacyeToB)

OTcyTCTBHE IPU3HAKOB O0ECIICHEHNS,

Cpok morameHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosiee 15 paGoumx JHel C JgaTrehl ee
BO3HUKHOBEHHS (C YUYETOM CpPOKa MPOJIOHTAIMH U
MepEe3aKITF0YCHUHN JOTOBOPOB).

3 pabouux aHs

ABaHCBI, BBIJAHHBIE II0 CJEIKaM 3a CYeT
uMyuiectsa PoHna

OTtcyTcTBHE IPU3HAKOB OOCCIICHCHHUS,

Cpok moramieHusi AeOUTOPCKON 3a10JKEHHOCTH
He Oosiee 15 paGoumx [JHeld C jaTtel ee
BO3HUKHOBEHUS (C yYETOM CpPOKa MPOJOHTALUU U
Tepe3aKIIOYCHUN JOTOBOPOB).

3 pabouux aHs

Oco0ble yc/10BHS, IPUMeHsieMble VISl OLleHKH U 00eclleHeHUs 1e0UTOPCKOM 32/10/KEHHOCTH, He YKa3aHHOH B Ta0J1ul1le BbIllIe:

L4 ,Z[C6I/ITOpCKa$I 3a10JIKCHHOCTD IO aBaHCAaM, BBIIAHHBIM Ha OIUIATY YCJIYT CIICHUAIIU3UPOBAHHOTO ACIIO3UTAPUA, ay,HHTOpCKOﬁ OopraHu3aluu, OOCHIIUKY,
6I/Ip)Ke " JIMYy, OCYHIECTBIAIOIEMY BEACHUEC pCECTPa BJIAACIbICB HUHBECCTUIITUOHHBIX I1aCB IIND u Ha OIIaTy pacXxod0B, CBA3aHHBIX C JOBECPHUTCIILHBIM
yYHpaBJICHUEM, OLICHUBACTCA 110 HOMUHAIY U 06eCI_IeHI/IBaeTC$I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBETCTBUH C MOPAAKOM, YKA3daHHOM B HpI/IJ'IO)KeHI/II/I
2, 10 UCTCUYCHHH 25 pa60q1/1x JHEW C JaThl OKOHYAHUS CpOKa OKa3aHusd yCIyT, YCTaHOBHCHHOﬁ YCJIOBUSAMHU OJOTOBOpA, IMMIPU OTCYTCTBUH UHBIX COOBITHI

10 O0OECIIEHEHHUIO;

e nebuTopckas 3aJ0DKEHHOCTh Ympasistomied komnanuu [1M®, Bo3Hukias B pe3yibTaTe HapyLIEHHs MpaB Bia/eibleB MHBECTUIIMOHHBIX IaeB,
OLIEHUBAETCS 10 HOMHHAITY U 00ECIIEHUBAETCS C YUE€TOM KPEJUTHOTO PHCKA B COOTBETCTBUU C OPSIKOM, yKazaHHOM B [IpuioxeHuu 2, o ucTeyeHuu

25 pabouux IHEH C 1aThl €¢ BOZHUKHOBEHHUSI.

OObecrieHeHre yKa3aHHOW IeOUTOPCKOM 3a0KEHHOCTH HE MPOU3BOIUTCS MTPU COOIOICHNN CIEAYIOIMNUX YCIOBUMN:




e HaIM4Yue 000CHOBAHHOTO HKCHEPTHOrO (MOTHBHPOBAHHOTO) CYKJIECHHs Y IPABIISIONIECH KOMIIAaHUH O TOM, YTO YBEIMYCHHE CPOKOB OKA3aHUS YCIIyT
WM TIOTaleHHst IeOUTOPCKON 3a0JDKEHHOCTH HE SBIISICTCS CIIEJCTBHEM HETaTHBHBIX MPOIIECCOB, BO3HUKIINX B JIEATEILHOCTH JOKHUKA;

® HAIMYME JOKYMEHTAIBHOTO MOJTBEPKACHHUS OT KOHTPAreHTa CPOKOB MOTAIICHHS 3a/I0JDKEHHOCTH / oka3zaHus yciyr [T .

HG6I/ITOpCKaﬂ 3a0JDKCHHOCTDh II0 BO3MCIUICHUIO HAJIOI'OB H3 6I-O,I[}I(€Ta OIICHUBACTCA 110 HOMHHAITY M HC O6€CH€HI/IBaeTC$[ HE3aBUCUMO OT CPOYHOCTH €€
moramieHus. B CJIydac IOJIydCHHA OT HAJIOrOBOI'0 OpraHa pCluiCHHA 00 oTKase B OCYHICCTBJICHHUU 3a4cTa (B03BpaTa) CYMM HU3JIMIIHC YIUIAYCHHOI'O HaJIora,
IMPOUCXOJUT IMMPEKpaICHUC ITPU3HAHUS B I[MNo H€6HTOpCKOﬁ 3a0JIKEHHOCTH 110 BOSMEIICHHUIO CYMMBI Hajlora, B pasMeEpe, YKa3aHHOM B TaKOM PCIICHUU.
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