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1. OBIIMUE MOJIOXEHUSA

Hactosmue IlpaBuna ompeneneHuss CTOMMOCTHM AaKTUBOB M BEIMYMUHBI 00s3aTENbCTB (Oasiee
umenyromes  Ilpasuna), mnojIekallie UCHOJHEHHIO 32 CYET aKTHMBOB 3aKPbITOr0 IaeBoro
HHBeCTHIHOHHOTO KoMOuMHMpoBaHHOro ponna «k KUHETUK MHBECTULUWY (Oanee umenyemcs
@ono), pa3paboTaHbl B COOTBETCTBHH C TPeOOBaHHMSIMH 3aKoHoAarenbcTBa Poccuiickoit Denepanum, B
ToM unciie Ykazanusi banka Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 omnpeneneHMu CTOUMOCTH
YHCTHIX AKTUBOB MHBECTHIIMOHHBIX (DOH/IOB, B TOM YHCJIE O MOPSIIKE pacdéra CPEIHETOI0BOM CTOMMOCTH
YHCTHIX aKTHUBOB [1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IA M UUCTHIX aKTUBOB aKLIMOHEPHOTO MHBECTUIIMOHHOTO
donma, pacy€THOW CTOMMOCTH HHBECTUIIMOHHBIX ITACB IMACBBIX MHBECTUIIMOHHBIX (POHIOB, CTOMMOCTHU
HMMYILECTBA, MEPEelaHHOTO B OIUIaTy MHBECTHIIMOHHBIX IMaeB» (Odalee umewyemcs Yxazauue) U WUHBIX
HOpPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACTCHHS CTOMMOCTH YHCTHIX akTUBOB DoHpa
(oanee umenyemcsas CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoii CYHA downpa, mopsaox
OIIpeJIeJICHUs] PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Mass DoHIa U MOPSI0K ONpee/ICHHs] CTOUMOCTH
MMYLIECTBA, IIEPEIAHHOIO B OIUIATY MHBECTUMLMOHHBIX naeB Donpa. lIpaBuna onpenenstor Kpurepuu
MIPU3HAHUS, IPEKPAIICHUS TIPU3HAHKSI U METOJIBI ONPEACIICHHUS CTOMMOCTH aKTUBOB M 00513aTEIIbCTB.

VYopasnsomas komnanus Ponjga obs3ana onpenensitb CHA B coorBerctBuu ¢ IlpaBunamu, npu
YCIIOBUH UX cornacoBanus Crienuanu3upoBaHHbIM aeno3utapueM OoHpa.

Hacrosimue [IpaBuiia mojyiexxar npuMeHeHuto ¢ «22» asrycta 2023 r.

N3menenus u nononHenus B [IpaBuia MOTyT ObITh BHECEHBI TOJIBKO B CIIyYasiX, MPEAYCMOTPEHHBIX
VYkazanuem.

JlaHHble, TOATBEpXKJAIOIINE PAacy€Thl BEJIMYUH, MPOU3BEJCHHbIE B COOTBETCTBUU C [IpaBumiamu,
xpanstcs He MeHee 3 (Tpéx) JieT ¢ 1aThl COOTBETCTBYIOIIETO pacyéra.

MCTOI[LI OmnpeaAcCICHUA CTOUMOCTH 4KTHBOB, BXOIAMNIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIITMOHHBIX (1)0HI[OB u (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H)10B, HaxXoaAIIHuXCA I10J
yHpaBJICHUECM YHpaBHHIOH_Ieﬁ KOMITaHWH, HC JOJIKHBI pa3jIindaTbCs.

B cjydac HpI/IO6peTeHI/I$[ AKTUBOB, KPHUTCPUH MNPU3HAHUA KOTOPLIX HWIHW MCETOAbLI OIPCACICHUS
CTOUMOCTH, KOTOPBIX HEC OIIMUCAHbI B HACTOAIIHUX HpaBI/max, anaannomaﬁ KOMIIaHUA 336HaFOBpeMeHHO
BHOCHUT AOIIOJIHEHHA B HACTOAIINEC HpaBI/ma.

Konuu oT4Y€TOB OLIEHIIMKOB, HCMOJNB30BaHHBIX B TeueHue 3 (Tpéx) mnocnegHux ner mnpu
onpeaenenuun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIAJENbLEB WHBECTULIMOHHBIX MaéB PDoHa.
[Inara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOMNMH, HE MOJXET IpEBBIIIATh 3aTpaT Ha HX
U3TOTOBIICHHE.

[IpaBuna ¢ BHECEHHBIMM HW3MEHEHMSMH U JONOJHEHUSMH IPENOCTABISIOTCA Y IPaBISIOLIEN
kommanueit ®oHa Mo TpeOOBaHUIO 3aMHTEPECOBAHHBIX JIMII.

N3menenus u aonosiHeHHs, BHOcuMble B [IpaBuia, mpenocTaBirOTCs Y IPaBISIOLIEH KOMIIAHUEH
doHna BnagenbvilaM MHBECTUIIMOHHBIX TaéB Ponma He mo3anee 5 (Ilatm) paboumx AHe A0 Hayana
npuMmeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSMU U JOTIOJIHEHUSIMH.

2. TMOPSIIOK U MIEPMOJIMYHOCTD (IATBI) ONPEJAEJEHMS CYA, A TAKXKE
BPEMSI, 1O COCTOSIHUIO HA KOTOPOE ONPEJEJSIETCSI CUA

CYA omnpexnensieTcss Kak pa3HHIIA MEXIy CTOMMOCTBIO BceX akTHBOB DoHIA (Oanee umenyromcs
akmuevl) U BEJIMYUHOW BCEX O00SA3aTENIbCTB, TMOJUICKANUX HMCIOJHEHHIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvcmaea), Ha MOMEHT onipezenenns (pacdeta) CHA.

CTOMMOCThL aKTHBOB U BEJIMYMHA 06513aTeJ'H>CTB OMPCACIIAOTCA I10 CHpaBeHHHBOfI CTOUMOCTH B
COOTBETCTBHMH ¢ MexayHapoaHsiM craHgapToMm (uHancoBoir otdetHoctd (IFRS) 13 «Omenka
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CIIPaBEJIUBON CTOMMOCTH» B peAakinu, AehcTByronel B Poccuiickoin denepanyim Ha MOMEHT pacyeTa
CYA, c yuetom TpeboBanmii Hactosmux [Ipaswui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/IeiCHHAas HA OCHOBAaHMUHU OTUYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-03 «O06 oreHOUHOM
nestenbHOCTH B Poccuiickort @denepanumn» (Oanee umenyemces @3 «O6 oyenHounou OesmenbHOCMU 6
P®y), onpenensiercs 6e3 ydeTa HaJIOTOB, KOTOPHIE YIIAYMBAIOTCS B COOTBETCTBHUHU C 3aKOHOATEIILCTBOM
Poccutickoit @eaepannu Wi HHOCTPAHHOTO TOCYJapcTBa MPU MPUOOPETCHUH U peau3allii yKa3aHHBIX
aKTHBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéty CUA B ciydae uX MPU3HAHKS B COOTBETCTBHUH C
MeXTyHapOJHBIMU CTaHIapTaMu (UHAHCOBON OTYETHOCTH, BBEIACHHBIMU B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit ®eneparuu.

B cinywae ompeneneHuss CTOMMOCTM aKTHMBAa Ha OCHOBAaHMM OTYETa OICHIIMKA JlaTa OLEHKU
CTOMMOCTH JIOJDKHA ObiTh He paHee 6 (Illectn) MecsieB 10 AaThl, MO COCTOSHHIO Ha KOTOPYIO
onpenensiercsi CYUA. CToMMOCTh aKTHBAa ONpPENEISETCSs Ha OCHOBAHMHM JIOCTYTHOTO HAa MOMEHT
onpeneneHuss CYA oTdera OILICHIIMKA C JAaTOH OIEHKH HamOoJiee OJNM3KOM K JaTe ONpeaesieHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHMBAa MOKET OIpPEAENATHCS HAa OCHOBAHWU OTYETAa OLEHUIMKA, €CIM TAaKOM OT4YeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJUPYEMBIX OpraHu3alui
OIICHIIIMKOB HE MpUMEHsIMCh B TeueHue 2 (JIByx) ser B kommyectBe 2 (/IByX) m Oosiee pa3 Mepsl
TUCHUTITMHAPHOTO BO3JIeUCTBHS, ITpeaycMoTpeHHBIX D3 «O0 onieHoYHOM AesitenbHOCTH B POy, a Takke
BHYTPEHHUMHU JOKYMEHTaMH CaMOPEryJUPYEMbIX OpraHU3alfil OLEHIIMKOB, U CTaX OCYLIECTBICHUS
OLICHOYHOM JIeATEIbHOCTU KOTOpOro coctapisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTHUCTY OLICHIINKA:

o Jlonu B ycTaBHBIX KanuTajax oOIIECTB C OTPAaHUYEHHOM OTBETCTBEHHOCTHIO;

o [IpaBa yyacTusi B yCTaBHBIX KamuTallax MHOCTPAHHBIX KOMMEPUECKHMX OpraHu3anuil (3a
HCKJIIOYEHHEM LIEHHBIX OyMar);

o [lennpie Oymaru U (UHAHCOBbIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHO ONPEIEIIUTH
CIPaBEIMBYI0 CTOUMOCTb HHBIM CITIOCOOOM;

o [Ipouass neOutopckasi 3aJ0KEHHOCTb, B Cly4yae HaJIWYUS NPU3HAKOB OOECLEHEHUS U

HCBO3MOXHOCTHU MHBIX METOJ0B OIIPCACICHUA CHp&BGI{J’IHBOﬁ CTOHMMOCTH,

[Ipu omnpenenennn CYA B coctaB o00s3aTeNbCTB HE BKIIOYACTCS pPE3€pPB HA  BBILIATY
BO3HarpaxaeHus Ympasiswoomed komnanud, Crnenuaau3upoBaHHOMY JENO3UTAPHUIO, ayJIUTOPCKOU
opraHmsanuu, oueHumky @OoHJa U JIMIy, OCYIIECTBISIOLIEMY BEICHHE peecTpa BIaJelbleB
MHBECTULMOHHBIX MAeB MaeBOr0 HMHBECTHLHMOHHOTO DoHAA (Oanee umenyemcs peszepe HA GbINAAMY
803HA2padicOeHUll), OTPENSIICHHBI HMCXOAS W3 pa3Mepa BO3HATPAXKICHHS, MPEIyCMOTPEHHOTO
COOTBETCTBYIOIIMM JinliaM [IpaBunamu noBeputenbHoro ynpasieHus Gongom.

He nomyckaercs BkioueHHE B COCTaB 00s3aTENbCTB MHBIX PE3E€PBOB, B TOM YHCIE pe3epBa Ha
OIIaTy PAcX0/IOB, CBSI3aHHBIX C IOBEPUTENIBHBIM YIIPaBICHUEM UMYILIECTBOM, COCTaBIsA0IUM DoH/I.

CYA ®onoa onpeoensemcsn:
e Ha jary 3aBepiieHus (okoH4YaHus) popmupoBanus PoHa;
e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MMOTALICHUS 1 00OMEHA WHBECTUIIMOHHBIX M1aeB - Ha JAaTy
BO300HOBJICHHUS MX BBIJIa4H, ITOraIlICHUS M OOMEHa;
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e B ciyyae npekpamenus @oxja - Ha 1aTy BOSHUKHOBEHUSI OCHOBAHMS €TI0 IIPEKPALLCHMS;

e qocie 3aBeprieHus (okoHuaHus) (opmupoBaHus @DoHma - €XKEMECSIYHO Ha MOCIEIHUI
palouuii 1eHb KaJleHAapHOT0 MeCs1a;

e Ha nocieiHui pabouuil 1eHb CpoKa MpuéMa 3asiBOK Ha NpUOOpeTeHue, noraiueHue 1 oOMeH
MHBECTULIMOHHBIX MaEB;

e Ha JaTy COCTAaBJICHUS CIHCKA BJIAJACIIBLICB WHBECTULMOHHBIX MMAEB B CIyd4ae YaCTUYHOIO
NOTallleHUs] ~ MHBECTHLMOHHbIX naéB  0e3  3asBiIeHMs  TpeOOBaHUH  BIIAJEIIbIIEB
MHBECTULIMOHHBIX Ma&B 00 MX MOTalIeHNH,

e Ha JaTy, NPEIIIECTBYIOIIYIO JaTe Nepeladd IpaB U 00A3aHHOCTEH MO JOrOBOPY HOBOH
YIPABJIIIOLIEN KOMITAHUEH IIPU CMEHE YIPaBIIAIoIIe komnanuu Poxna.

CYA omnpenensiercss He mo3Hee pabouero AHs, CIEAYIOLIEro 3a JHEM, I10 COCTOSHUIO Ha KOTOPBIH
ocyectBisercs pacuér CHA.

CYA @onaa ompenpensercss MO COCTOSHHIO HAa 4YaC W MHUHYTHI MOCKOBCKOTO BPEMEHH,
cooTBeTcTBYIOmMe 23 vac. 59 MuH. natel, Ha KoTopylo paccuutbiBaercss CUA Toro gacosoro mosica, B
KOTOpOM OBLIa CoBepIIeHA Hanbosee Mo3aHss cenka (onepamnus) ¢ umymectsoM DoHxa B 1aTy pacyera
CYA, wnu packpbIThl Haubosee MO3THHUE JaHHbIC (C yYEeTOM pasHHIBI BO BPEMEHH), TpeOyeMble Jis
OIPEICIICHUS CIIPABE/IIMBOI CTOMMOCTH aKTHBOB (00513aTEIIbCTB).

CUYA, B TOoM umcne cpeaneronoBasi CUA, a Takxke pacy€THas CTOUMOCTb MHBECTUIIMOHHOTO Iast
donma onpenensroTes ¢ TOYHOCThIO 10 2 (/IByX) 3HAKOB IOCJE 3alsiTOW, C MPUMEHEHHEM ITPAaBHII
MaTEMaTHYECKOTr0 OKPYIJIEHUS B BAIIOTe, yKa3aHHOi B [IpaBunax noseputenbHOro ynpasieHus QoHIoM.

B cnyuae ecnu B IlpaBuiiax nosepurenbHoro ynpasieHuss @OHIOM HE yKa3zaHa BajlloTa, B KOTOPOM
onpeaensiercsi CYHA, B Tom uucie cpeaneronoBass CUA u pacu€rHas CTOMMOCTh MHBECTHIIMOHHOTO Tast
doHpa, TO YKa3aHHBIE CTOUMOCTH OTIPEICIIIOTCS B PYOIISIX.

B cnyuasx u3MeHeHHs JaHHBIX, HA OCHOBaHUM KOTOpbIX Obuta ompeneneHa CUA, CUA momnexur
nepepacuéry. Ilepepacuér CYA He ocymecTBiseTcs TOJIBKO B cllydae, KoOrja OTKJIOHEHHE
UCMOJb30BAaHHOW B pacyére CTOMMOCTH akThBa (oOs3aTenbcTBa) cocraBiaser MmeHee deMm 0,1%
koppektHoil CUA, u otkiionenne CYA Ha 3TOT MOMEHT pacuéra coctasisger meHee 0,1% koppekTHoi
CUHA.

3. INPU3HAHUE, NPEKPAIIEHUE NPU3HAHHUS U ONEHKA JEHEXKXHBIX
CPEJICTB, B TOM UNCJIE HA HECHUXKAEMBIX OCTATKAX B KPEJIUTHOM
OPI'AHMU3ALIINHU

HpI/I3HaHI/I€ JACHCKHBIX CPEACTB HAa paCYCTHBIX CUCTAX B KPCAUTHBIX OpraHu3aluAaAX OCYIICCTBIIACTCA
B JAaTy 3a4YUCICHHUA HOCHCKHBIX CPCACTB Ha COOTBCTCTBYIOH_IHﬁ OaHKOBCKHMI CYET (pvaeTHLIﬁ,
TpaH3I/ITHI)II\/’I, B&.]'IIOTHI:IfI, J'II/II.[GBOfI CUCT IJId YyU€Ta IMOKPBITUSA 11O aKer)II/ITI/IBy) Ha OCHOBAHHWU BBIIIMCKHU C
YKa3aHHOTI'O CYCTA.

HGHG)KHBIG Cpe€acTtBa, B TOM YUCJIC PasMCIICHHBIC HA HCCHHXKXAEMOM OCTATKEC HA paCYCTHOM CUCTC B
KpCﬂHTHOﬁ OopraHu3annu, OICHUBAIOTCA B HOMMHAJIbHOM CyMMC.

[Ipu 3akmroyeHnu coriameHusi ¢ 0aHKOM O HECHM)Ka€MOM OCTAaTKe JICHEKHBIX CPEJCTB Ha PaCU€THOM
cuere (Oanee umenyemcs Coznauienue) NPONEHTbI HA HECHUKAEMbIIl 0CTATOK IPU3HAIOTCS B Ka4EeCTBE
NeOUTOPCKON 3a/l0JDPKEHHOCTH, HauMHas C Jarhl BCTymyieHHs B cuiy Cormamenuss au0o C JAathl,
YKa3aHHOM B 3asiBK€ Ha pa3meleHue Kk CoryaneHuro.

HperameHHe IMPU3HAHUA IIPOUCHTOB HA HECHIKAEMBII1 OCTaTOK MMPOUCXOJUT B CIICAYIOIINEC OaThI:
- JaTa uXx 3a4uCJICHUA 0aHKOM Ha paC‘-IeTHLII\/JI CYET,

- JlaTa JUKBHUJALUU KPEAUTHON OpraHU3alMy COTJIACHO MH(OpMAalLMU, PACKPHITOW B OPHUIIHATEHOM
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JTOCTYITHOM HcTouHHKe (B ToMm uumcie 3anmucu B EI'PHOJI o nukBumanmm KpeaWTHOW OpraHU3AIMHM B
MOPSJIKE, YCTAHOBJICHHOM 3aKOHOIATEILCTBOM).

JleObutopckast 3aJ0OKEHHOCTh B CyMMe HAaKOIUICHHBIX MPOIEHTHBIX JOXOJ0B OILICHUBAETCA B CyMME,
WCYHCIICHHOW WMCXOJASl W3 YCJIOBHHA COOTBETCTBYIOIIETO COIJIAIICHHWS ¢ OaHKOM B OTHOIICHUH Oa3bl
HAYKMCIICHUS MPOLEHTA U MPOIIEHTHOMN CTaBKH, 3a MEPUO/I, IPOILISIIINIA CO JHS OKOHYAHUS MPEAbLAYIIETO
MPOLICHTHOTO Tepuoda, WM C MOMEHTa Hadaja JedcTBUs Takoro CornameHus, eCiau MPOLEHThl He
MOTalIaIUCh.

enecnvie cpeocmea:

NEPCUUCIICHHBIC Ha 6pOK€pCKHI>'I CUCT, B OTHOLICHUHU KOTOPBIX HA ATy OLICHKHU HE ITOJYUYCH
oryeT Opokepa, TOATBEPKIAIOIINN TOJYYCHUE TMEPEUYHCICHHBIX JCHEXKHBIX CpPEICTB
OpoKepoM, a Takke

NEPpCUUCIICHHBIC HA I[pyI‘OfI paC‘-IeTHBIfI cyeT q)OHZ[a, B OTHOIICHHHU KOTOPLIX HA AAaTy OLICHKHU
HE TOJIy4YeHa BBIMUCKA M3 OaHKa, MOATBEPKIAMONIAs 3a4MCIICHUE JICHEKHBIX CPEACTB Ha
pacyYeTHBIN CUET,

IPU3HAKOTCA B KAa4CCTBC IICPCBOJOB B HyTH/I[e6HTOpCKOﬁ 3aJ0JDKCHHOCTU U OLICHUBAKOTCA B CYMMC
MEPCUUCIICHHBIX CPCACTB.

CrpaBeanuBas CTOMMOCTb J€HEKHBIX CPEICTB B Cllyyae HEOOXOJUMOCTU KOPPEKTHPYETCS B
COOTBETCTBHUHM C MOPAJKOM, IpeaycMOoTpeHHbIM [Ipunoxenuem 2.

Ilpexpauienue npuznanus 0eHeHCHLIX CPEOCME NPOUCXOOUm 6 clledyloujue 0amol:

JlaTa WCIHOJHEHUS KPEeIUTHOM OpraHu3aiueil o0s3aTeNIbCTB MO MEPEUUCICHUI0 JTEHEKHBIX
CPEICTB CO CYETA;

nata pemenus banka Poccun 00 0T3bIBE JHIICH3MH OaHKA (JICHEKHBIC CPEICTBA MEPEXOAT B
aKTHB «IIpoYas 1eOUTOPCKas 3a10HKEHHOCTDY);

JaTa TUKBHAALMK OaHKa COTJIACHO MH(OPMAIMH, PACKPHITOW B O(DUIMATBHOM JOCTYITHOM
ucrounuke (B Tom uncie 3anucu B ET'PHOJI o nukBuganum 6aHka B mopsijike, yCTAaHOBICHHOM
JEHCTBYIOIUM 3aKOHO/IaTE€IBCTBOM ).

4. TIPU3HAHUE, IPEKPAIIEHUE ITPU3HAHUSA U OLNEHKA JIEIIO3UTOB

4.1. Tlpu3HaHUe U NpeKpalleHUe NPU3HAHUS /1eTI03UTOB

ﬂenoaum 6 banke npusHaemcs 6 kadecmee akmuea c.

JaThl MOCTYIUIEHUS IEHE)KHON CyMMBI Ha JIETIO3UTHBIN CUET, OTKPBITHIM B IENIAX pa3MelleHus
JIeHEXHbIX akTUBOB POH/Aa B KPEIUTHON OpraHU3ally;

JaThl MEepPeyCTYNKU MpaBa TpeOOBaHUS O BBIIUIATE BKJIaJa M HAYUCIEHHBIX NPOLIEHTOB Ha
OCHOBAHUU JIOTOBOpPA YCTYIKH.

ﬂCZWZOZZ npekpawleHusl nPpusHaHus 0eno3uma sA61emcsi:

JlaTa BO3BpaTa KpeJUTHOM OpraHu3alield CyMMBI BKJIaJa Ha pacueTHbI cueT PoHna;

nata (aKTUYECKOM IMepeycTynKd ImpaBa TpeOOBaHMA O BBIILUIATE BKJIAJa M HAUYMCICHHBIX
MPOLIEHTaX Ha OCHOBAHUU JOTOBOPA YCTYIIKH;

nata BHeceHnsa cBeneHnid B EIPIOJI o mpekpanieHum [O€ATENBHOCTH  KPEAUTHOU
OpraHu3alyy B NOPSJIKE, YCTAHOBICHHOM JECUCTBYIOIIUM 3aKOHOAATEILCTBOM, B Clydae €e
JIMKBUJALWY;

nata pemeHus banka Poccum 00 OT3bIBE JIMIIEH3UMM KPEIUTHOW OpraHu3aluyl Ha
opunmansHom caiite banka Poccum (cymma nemos3uta IMpHU3HAETCS B AKTUBE «IIpodvas
IeOUTOpPCKAst 33/10JDKCHHOCTD).
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4.2. Tlopsiiok OLEHKH 1eN03UTOB

CHpaBeI{J’II/IBaﬂ CTOUMOCTB ACIO3UTA OIMPEACIIACTCA, KaK HOMUHAJIbHAasA CTOUMOCTDb ACIIO3UTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMUXCA HAa ACTIO3UTHOM C‘ICTG) IIJTIOC HAYMCJICHHBIC UCXOOA U3 HpOHGHTHOfI
CTaBKH 110 ACIIO3UTY IIPOLCHTHI HA AaTy OLCHKHU B CICAYIOUIUX ClIyYdasax:

e  CpOK nemno3uTa «Ja0 BoctpeOoBaHus» unu menee 90 (/leBsiHocTa) AHEN ¢ naThl pa3MelIeHUs
JICHEXHBIX CPEJICTB Ha JICTIO3UT, U MPOIEHTHAS CTAaBKa 10 JICTIO3UTY NMPU3HAHA PHIHOYHOH (6
coomeemcemauu ¢ n.4.3 nacmosuwux Ipaesun);

e  0roBop 0AHKOBCKOrO BKiIajda (Iemo3uTa) MOXKET OBITh PAaCTOPTHYT BKIAJIYMKOM B JTFO0OM
JeHb 0€3 TTOTepH HAYKMCICHHBIX HA ATy PACTOP KCHHSI MPOLIEHTOB, U MPOIICHTHAS CTaBKa 10
JETMO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHbIX ciydasix cripaBeiMBas CTOMMOCTH JETO3UTa ONPEeIsieTCsl KaKk MpUBEACHHAs K J1aTe
OLICHKM CTOMMOCTb OCTaBUIMXCS 1O MOMEHTa IIOTallleHHUs JIEHEXHBIX IOTOKOB IO JICTIO3UTY
(YYuTBIBAIOTCS TIJIATEKH MPOIICHTOB U OCHOBHOW CYMMBI JICTIO3UTA), PACCUUTAHHAS C UCIIOJIb30BAaHUEM B
Ka4eCTBE CTaBKH JOXOMHOCTH (1 ) BRIOPAHHOMW MPOIEHTHOW CTABKH:

e MO0 CTaBKH, IPETYCMOTPEHHOM ICTIO3UTHBIM IOTOBOPOM;
e MO0 PBIHOYHON CTABKH (Tep prin./Tou.cp.prin.)-

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

dopmysia pacueTa npuBeaeHHO# ctoumoct (PV):

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

PV =

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTeKel MPOIEHTOB W/UIU OCHOBHOW CYMMBI JOJTa
10 JIOTOBOPY (IETO3UTY);

CF; - BenuumHa i-TO TIaTexka;

t; - mara i-ro miaTexa;

to - JaTa OLICHKHU.

B mobom ciyuyae cmpaBeiviBasi CTOMMOCTB JEMO3UTAa HE MOXKET OBITh HIDKE CYyMMBI JIEHEKHBIX
cpenctB, kKotopble momy4dmsn Obl DoHJ B cilydae JOCPOYHOTO BOCTPEOOBAHHS CYMMBI BKJIaja WU
pacTopKeHus JOroBopa 0aHKOBCKOTO BKJIa/Ia (JIETIO3KUTa) Ha JIaTy OIICHKH.

B CJIyda€ HCBO3MOXKXHOCTHU OIPEACTICHUSA cnpaBemmBoﬁ CTOUMMOCTH 110 M€TOJaM, YKa3aHHBbIM BBIIIIC,
B TOM UYHUCJIC B CJIy4a€ HCBO3MOXHOCTU IMPOBCPKHU CTABKH HAa COOTBCTCTBUC PBIHOYHLIM YCJIOBUAM, a
TAKXEC B CITy4dac HAJIW4YWA MMPHU3HAKOB O6eCHeHeHI/I$I, CIipaBeainBast CTOUMOCTD ACTIO3UTOB OMPEACITIACTCA C
YUCTOM KOPPCKTUPOBKU B COOTBCTCTBHUU C MMOPAAKOM, ITPEAYCMOTPCHHBIM HpI/IHO)KCHI/ICM 2.

4.3. Tlopsok NpU3HAHUS NPOLEHTHON CTABKH PbIHOYHOM

Ha paty omeHku mnpou3BOOUTCS NPOBEpKA COOTBETCTBUSA MPOLIEHTHOW CTaBKU IO JEMO3UTY,
OTIpe/iIeIEHHON B JOTOBOpe 0AHKOBCKOT'O BKJIAJa, PhIHOUYHBIM YCIOBHUSM.

[IporienTHas cTaBka o pyoJIeBOMY NEMO3UTY MPU3HACTCS] PHIHOYHOMN, €CITH BBIMIOJIHEHO YCIIOBHE:
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Tou.cp.pbin. * (1 - KV) < Then < Tou.cp.pein. * (1 + KV)a
eoe:
Then - CTABKa II0 JIEIO3UTY B IPOLIEHTAX;
KV — kosddumment kosebanuii (BOJATHILHOCTH) PHIHOYHONW CTaBKH Ha TOPU30OHTE 12 Mecsies,

oTpeeIseMbIii 1o GopMmyJie (C OKPYTIIEHHEM /10 4 3HAKOB):
_maxrcp.pbm._minrcp.pbm.

. ]
MINTcp ppin.

eoe:

MAaXTep pr, — MAaKCHMallbHas CPEAHCB3BCIICHHAS MPOLCHTHAS CTaBKa [0 [PHBJICYCHHBIM
KPEAUTHBIMU OpTaHU3aIUsIMHU BKJIaJIaM (Jermo3uTaM) He(hMHAHCOBBIX OpraHU3aIuil B pyOJIsSX B I[EJIOM IO
Poccutickoit @enepanuu ¢ COMOCTaBUMBIM CPOKOM, IyOnuKyemasi Ha odunuanibHoM caite [Ib P® mo
pa3BEepHYTOM WIKaje, Ha TOPU30HTE 12 MecsieB, HauMHAs OT MOCHeAHEN pacKpeiToi Ha caiite banka
Poccuu craBkuy;

MINTp . — MHUHHMAaNbHAs —CPEIHEB3BCIICHHAS MPOICHTHAs CTaBKa 10 MPHUBICYCHHBIM
KPEAUTHBIMU OpTaHU3aIlUsIMHU BKJIaJIaM (Jermo3uTaM) He(hMHAHCOBBIX OpraHU3aIuil B pyOJIsIX B I[EJIOM I10
Poccuiickoit @enepanyii ¢ CONOCTaBUMBIM CPOKOM, MyOnnkyemas Ha oduimanbHoMm caiite LIb PD mo
pa3BEepHYTOH IIKaje, HAa TOPU30HTE 12 MecsieB, HauMHAs OT MOCHEAHEH pacKpheIToid Ha caite banka
Poccuu craBky;

Towcppo, - OUEHKA CPETHEB3BENIEHHON PHIHOYHOMN IIPOIIEHTHON CTABKH, ONpPENENEHHas 10 (popmyIie
(c okpyryieHHeM 10 2 3HaKOB):

Tou.cp.psin. — Tep.pbin. + (KCA.O. - chp.)’

eoe:

Tep.pen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJICYCHHBIM KPEIUTHBIMU OpPraHU3alUsIMU
BKJIaJaM (Jierno3utaM) He(UHAHCOBBIX OpraHu3aiuii B pyonsx B menom mo Poccuiickoit ®deneparum,
nyonukyemas Ha oduimaibHoM caiite [Ib P mno pasBeprHyToit mikane, 3a Mecsil, HanbOosee OTU3KUN K
JlaTe OLEHKH, MO JETO3UTaM CO CPOKOM IPHUBJIEUEHHMS], MOMAJAONINM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIUICS HA OTYETHYIO JIaTy O MOTAIICHUS OIIEHUBAEMOTO JIETIO3UTA;

KC,,. - xmouesas craBka [[b P®, ycranoBieHHas Ha JaTy OLEHKH,

KC¢,. - cpemmsist kimoueBast craBka LIb PD 3a kaneHIapHbI MECsII, 32 KOTOPBIA ONpE/ieNieHa CTaBKa

rcp.pbm.'
Cpennsist 3a KaneHJapHbIi Mecall kitoueBast ctaBka L{b P® paccuntsiBaercs o gpopmyre:
L KC =+ T,

KCCp. = T,

eoe:

T - KoIM4eCcTBO AHEN B KaJEHIAPHOM MECSIIE, 32 KOTOPBIA PACCUMUTHIBAECTCS MTPOIEHTHAS CTaBKa;

KC; - xiroueBast ctaBka 11b P®, nelicTBoBaBIIast B I-oM Mepro/ie KaJIeHIapHOTO MeCsIIa,

T; - KOJIMYECTBO JHEW KAJICHIAPHOIO MECSIA, B TEUEHHE KOTOPBIX AEHCTBOBaa MPOIEHTHAS CTaBKa

KC;.

B Ttom cnyuae, ecnu mpoIieHTHAs CTaBKa M0 pyOJIeBOMY JETIO3UTY MPU3HAETCS PhIHOYHOMU, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM MPU3HAETCS CTaBKa 10 IEMO3UTHOMY JIOTOBODY.

B ToM cnyuae, eciu NpoIleHTHas CTaBka MO pyOJIeBOMY JEMO3UTYy HE MPHU3HAETCS PHIHOYHOMW, B
Ka4yeCTBE PHIHOYHOM MPUHACTCS CTABKA 1oy cp bpim.-

IIpouenTtHas craBka no aeno3utry B gosutapax CIIA wim EBpo mnpu3HaeTcss peIHOYHOM, €CIH
BBITIOJTHEHO YCIIOBHE:

Tep.pein. * (1-KV) < Tien < Tep.pom. * (1+KV),
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eoe:

KV — koaddunmenT xonebdanuil (BOJATUIBHOCTH) PHIHOYHOW CTaBKM Ha TOpPH30HTE 12 MecsIeB,
ONPEIENSEMBI 110 COOTBETCTBYIOIIMM CPEHEB3BEIIEHHBIM CTABKAM Tgp by, AHAIOTHYHO OIPEJIETICHUIO
K03 (huIeHTa BOJATUIILHOCTH 1O pyOJIeBBIM CTaBKaM;

Then - CTABKA II0 JETIO3UTY B IPOLIEHTAX;

Tep.pos, - CPEIHEB3BEIICHHAS POLCHTHAS CTAaBKa MO NPHBJIECYEHHBIM KPEIUTHBIMH OPTaHH3ALUSIMHU
BKJaJaM (aeno3uraM) He(UHAHCOBBIX OpraHU3alUi B BAJIIOTE, COOTBETCTBYIOIICH BAJIOTE ICMO3MTA, B
nenom no Poccuiickoit @enepanun, myonukyemas Ha odunuagbHoMm caiite Ib P® mo passepryToit
mKajge, 3a Mecsl, HauOosee OJM3KMH K Jare OIEHKH, IO JAEMNO3UTaM CO CPOKOM HpPHUBIICUYEHUS,
MOMAJAOIUM B TOT K€ HMHTEPBaJ, YTO M CPOK, OCTABIIMKCS HAa OTYETHYIO JaTy IO MOTalleHHUs
OLICHUBAEMOTO JICTIO3HTA.

B toMm cnyuae, ecnu mponeHTHas craBka mo nenosuty B goiutapax CIUIA wnmu EBpo, nmpusnaercs
PBIHOYHOM, B Ka4eCTBE BEIOPAHHOW PHIHOYHOM CTaBKH MPU3HAETCS CTaBKa MO ACTIO3UTHOMY JJOTOBODY.

B tom ciyuae, ecnu mpolieHTHas ctaBka mo neno3uty B posuiapax CIIA wmu EBpo, He nmpusHaeTcs
PBIHOYHOM, B KAYECTBE PHIHOYHOM TIPU3HAETCS CTABKA Top by -

5. IMPU3HAHMUE, IPEKPAIIEHUE NTPU3HAHUA U OHEHKA HIEHHBIX BYMATI
5.1. IlepBoHaya/ibHOe NPU3HAHUE LIEHHBIX Oymar

JlaToll mepBOHAYAJIBHOIO IPHU3HAHUS LIEHHOW Oymaru sBisercs aara nepexoga k Ponay mpas
COOCTBEHHOCTH Ha IIEHHYI0 OyMary, omnpeseisieMblii B COOTBETCTBHM €O CT.29 denepanbHOro 3aKoHa OT
22 anpenst 1996 1. Ne39-®3 «O poiake nieHHbIX Oymar» u c1. 149.2 I'paxnanckoro Kogekca P®.

ITpu sTOM npuoOpereHue npas cCOOCTBEHHOCTH HA IIEHHbIE OyMaru no ornepamnusm, COBEplIaeMbIM Ha
YCIIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH U IUIATHOCTH (Oajiee UMEHYIOMCS onepayuu, cogepuiaemvie Ha
8036pamHoll OCHOGe), SIBISAETCSI OCHOBAHUEM JJIsl IEPBOHAYAIBHOTO IPU3HAHUS [IEHHBIX OyMar B cilydae,
€CJI ATO BJIEUET MEePEX0/]] BCEX PUCKOB U BBITOJ], CBSI3aHHBIX C BJIQJCHUEM IE€pPEIaHHOM 1IeHHOI Oymaroii.

Onepayusamu, cosepuiaembiMu Ha 8038PAMHOL OCHOBe, He GIIeKYWUMU 3a OO0l nepexo0 8cex pUcKos
U 861200, CEA3AHHBIX C 81A0CHUEM NEPeOanHOU YeHHOU Oymazo, 6 yensx oannvix Ilpasun npunumaiomes:

e gqoroBopel Tuna PEIIO u oOpatHoro PEIIO, ecnu nena oOpaTHOW MOKYNKH SIBISETCS
(UKCUPOBAaHHON WJIM paBHA LI€HE MPOAAXKH IUIIOC CyMMa, COOTBETCTBYIOIIAS MPOLIEHTHOMY
JI0X0Jy, a Takke onepauuu «crenuanbHoro» PEITO ¢ 6pokepoM no nepeHocy 00s13aTenbCTB
KIIUEHTA,

® JIOrOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. IlpekpauieHue NpU3HAHUSA LEHHBIX Oymar
IIpexpawenue npusHanus yenHol bymazu npoucxooum:

B Aaty nepenaun @oHoM mpaB cOOCTBEHHOCTH Ha LIEHHYIO0 OyMary JIpyromy JIMLLy;
B JIaTy IMOTAIIEHUs IeHHOW Oymaru;

IIPU JTUKBUJIAIIMH SMUTEHTA,

IIPU HEBO3MOXXKHOCTH PeaIM3alliy MpaB, 3aKPEIUIEHHBIX IIEHHON OyMaroi.

[Ipu sTOoM mepenava mpaB cOOCTBEHHOCTH Ha ILIEHHble Oymaru Mo orepanusiM, COBEpIIaeMbIM Ha
BO3BPATHOM OCHOBE, SIBJISETCS] OCHOBAHUEM JIJIsl IPEKpaIlleHHs MPU3HAHMS LIEHHBIX Oymar B cilydae, eciu
3TO BJICYET TEPEX0J BCEX PUCKOB U BBITOJ, CBA3aHHBIX C BJIAJICHUEM IEPEIaHHON IeHHOW Oymaroi (6
coomeemcmauu ¢ n. 5.5 nacmoawux Ipasun).

5.3. JloroBop Ha npuodpeTeHue (peajin3annio) HeHHbIX Oymar

[Ipn HecoBmazeHWW aaThl TMepexoja MpaB COOCTBEHHOCTH Ha IICHHBIE OyMarw, OIpeaesICHHON
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YCJIOBHSIMHU JIOTOBOPA, C JaTOW 3aKIIOUYEHUS JOTOBOPA MO MPUOOPETCHHIO (peaTu3aliy) eHHBIX Oymar,
TaKou AOroBOpP Ha 14Ty OLCHKH IPU3HACTCHA, KAK AaKTUB WA OGSBB.TCJH:CTBO, B 3aBHUCHUMOCTH OT
W3MEHECHHS CIPABEITUBONM CTOMMOCTH MPHOOpETaeMbIX (peain3yeMbiX) IeHHbIX Oymar. [Ipekparienue
IMpU3HaHUA OOTOBOpA, KaK OTACIBHOTO aKTUBA WJIN O6$I3aTeJIbCTBa, IpOUCXOAUT B MOMCHT HCIIOJIHCHUA
MIPO/IABIIOM II0 JIOTOBOPY 00SI3aTENILCTBA IO MEPEBOAY IpaB COOCTBEHHOCTH Ha IIEHHBbIC Oymaru b0 B
MOMEHT PacTOP>KEHUS JOTOBOPA.

JloroBop Ha nMpHUOOpETEHNE IIEHHBIX OyMar MpU3HAETCSl aKTHBOM, a JIOTOBOP Ha PEaTH3aIHI0 IICHHBIX
OyMar mpu3HaeTcs 00513aTeIbCTBOM, B ClIydae, €Clid Ha JaTy OICHKH CIIPaBeIJIMBas CTOMMOCTh IIEHHBIX
Oymar, SIBISIOIIMXCS MPEIMETOM JIOTOBOPA, BBIIIE, YeM CTOMMOCTh IIEHHBIX Oymar, 3a)MKCHpOBaHHAs B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO akKTHBa (00s3aTenbCcTBA) OMpEAENseTcs CIeTyHOIUM
o0OpazoM:

CC norosopa = CC nennsbix 0ymar — Ctoumoctb Oymar, 3a)uKCHpPOBaHHAs B I0r0BOpe

JloroBop Ha mproOpeTeHne EHHBIX OyMar MpU3HAETCs 00s3aTENbCTBOM, a JIOTOBOP Ha PEaTM3aLHIO
[EHHBIX OyMar mpu3HaeTCs aKTHBOM, B CIIydae, €CJIM Ha JIaTy OICHKH CIIPABEUINBas CTOMMOCTD IIEHHBIX
OyMmar, SBISIONIMXCS NPEIMETOM JIOTOBOPA, HMXKE, YeM CTOMMOCTh LIEHHBIX OyMar, 3aMKCHpOBaHHas B
noropope. CropaBenuBasi CTOMMOCTb JAHHOTO 00s3aTeNbCTBAa (AaKTHMBA) OINpPEAENsAeTCS CIETyIOIINM
obOpazoM:

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

CropaBe/uiBasi CTOMMOCTb [JOJTOBOM LIEHHOM OyMaru oOmpeaessercs ¢ y4eTOM HaKOIUIEHHOIO
KyIIOHHOTO J0XO/a.

BenuunHa HaKOMIEHHOTO KYMOHHOTO JOXOAa IO IIEHHBIM OymaraM Ha JaTy OLIGHKH
akTuBa(00s3aTEIILCTBA) OIEHMWBACTCS B CyMME, MCUYUCICHHOM HCXOJsl M3 CTaBKM KYMOHHOIO J0XOJa,
YCTaHOBJICHHOW B PEIIEHWH O BBIMYCKE (JOMOTHUTENHHOM BBIMYCKE) WM IMPOCIEKTE SMHUCCHOHHBIX
IIEHHBIX OyMar J10 MOMEHTA MX BBITIIATHI.

CnpaBennuBas CTOMMOCTb aKTHBA, BO3HUKIIETO B pE3yJbTaTe€ COBEPIICHUS CIEIOK C LIEHHBIMU
OyMaramu, 3aKIIOYEHHBIX Ha YCJIOBUAX T+ (32 HMCKIIOUEHHEM OHMpPKEBBIX OMepaluil B peXHUME
0e3apEeCHBIX TOPTOB), OMPENIEISAETCS C yUETOM MOpsi/iKa, mpexycMoTpeHHoro [punoxenuem 2.

5.4. Omnepaunum, copepiiaeMbie Ha BO3BPAaTHOIl OCHOBe
5.4.1. Oo0uue mooxKeHus

[Ipu nmepenave 1eHHBIX OyMar Mo omeparusM, COBEpIIaeMbIM Ha BO3BPATHOI OCHOBE, HE BIECKYIIIUM
3a coOOM TEepexoJ BCEX PUCKOB W BBITOJ, CBS3aHHBIX C BJIAJICHUEM TEpPEIaHHOW IIEHHON Oymarw,
MpeKpalleHne MPU3HaHUS TIEpeJaHHBIX [IEHHBIX OyMar He MpoucXoauT. [Ipu 3ToM MeHEeXHbIE CPeICTBa,
MTOJTyYEHHBIE TT0 TAKUM OTIepaIvsaM, C MOMEHTA WX MOCTYIUICHHS U 0 MOMEHTa BO3BpaTa MPU3HAIOTCS B
KauecTBe 00513aTeNbCTBA.

Takue 00s13aTeNbCTBA OIEHUBAIOTCS CIASAYIOIIMM 00pa3oMm:

e o00s3aTenbCcTBa, BO3HWMKIHE To0 omnepamusM PEIIO ¢ kpeauTHBIMEH OpraHU3aIUsIMu,
3aKkroueHHBIM Ha Toprax [TAO «MockoBckast Oupikay - o METOAMKE, OMMMCAHHON B pasjiene
5.4.2. nacrosmux [TpaBwr;

e o0s3aTenbeTBa, Bo3HUKIIKE N0 onepauusM PETIO Ha uHBIX ycioBusix (BHEOHMPIKEBOE WIIH C
WHBIMU KOHTpPAareHTaMu) - MO METOJMKE aHAJIOTMYHOM METOJMKE OLEHKH CIpaBelJIMBOU
CTOMMOCTH TOJTYYEHHBIX 3alIMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoswux Ilpasun).

[Ipn mnomydeHuu uEHHBIX Oymar Mo OmIepalusM, COBEPIIAEMbIM Ha BO3BPAaTHOM OCHOBE, HE
BJICKYIIMM 32 cOOOW TMepexoJl BCEX PHUCKOB M BBITOJ, CBSI3aHHBIX C BJIAJCHHEM LIEHHOW Oymaroi,
MpU3HAHUS TIOJMYyYEHHBIX IIEHHBIX Oymar He mpoucxomuT. IIpm 3TOM JeHEXHbIE CpeacTBa,
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NEPCUYUCIICHHBIC II0 TaKUM OIlcpanusaM, € MOMCHTAa HX IIEPCUUCICHUA M 0 MOMCHTa BO3Bpara
MPU3HAIOTCA B KaUCCTBC aKTUBOB.

Takue akTUBBI OIIECHUBAIOTCS CIEAYIOIIUM 00Pa3oM:

® aKTHBBI, BO3HHKIIHME MO omepanusiM oOpatHoro PEIIO ¢ kpeauTHbIMH OpraHU3alUsMHu,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupray» - 10 METOJIMKE, ONMCAHHOW B pasjerne
5.4.2. Hacrosux [IpaBw;

® aKTHBBI, BO3HHKIIME MO omepanusM oOpatHoro PEIIO c¢ kpeauTHbIMH OpraHU3alUsMHU,
3aKJIIOYCHHBIM Ha BHEOMP)KEBOM PBIHKE - MO METOJMKE, aHAIOTUYHOM METOJMKE OLEHKHU
CIPaBEIMBON CTOMMOCTH JICTIO3UTOB (8 coomeemcmeuu ¢ pazoenom 4 nacmoawux Ilpasun),

® aKTHBBI, BO3HUKIIKE MO omnepanusiMm obpatHoro PEIIO ¢ mpounmu opranuzanusiMd - IO
METOJIMKE, aHAJIOTUYHONW METOJMKE OLIEHKH CIPAaBEIMBOM CTOMMOCTH BBIAAHHBIX 3aIMOB (8
coomeemcmauu ¢ pazoeirom 10 nacmoswux Ilpasun).

IIpu 3tom npu cosepuienun PEIIO ¢ LlenTpansHbiM koHTparenToM Ha Toprax [TAO «MockoBckas
Oupka» KpPEeIUTHBI PUCK HE YUUTHIBAETCSI B BUJY HAWBBICUIETO YPOBHS PEUTHUHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B cnyuae, ecmu ®onx mpopaeT 1eHHble Oymaru, MOJTy4EHHBIE IO ONepalysM, COBEpLIAeMbIM Ha
BO3BPAaTHOM OCHOBE, TO C 3TOro MomMeHta MoH npu3HaeT 0053aTeNbCTBO MO BO3BPATY JAHHBIX IIEHHBIX
Oymar. O0s13aTesIbCTBO MIPU3HAETCS 10 MOMEHTA OOPAaTHOI'O BhIKYIA JaHHBIX LIEHHbIX Oymar ®oHI0M UK
JIPYroro yperyjiupoBaHusi 00s3aTEJIbCTBA 110 BO3BpaTy IONYYEHHbIX LIEHHbIX Oymar. Takoe
00513aTeNIbCTBO OLIEHUBAECTCS B CyMME, PaBHOHM CIIpaBeUIMBON CTOMMOCTH NPOJAHHBIX LEHHBIX OyMmar,
MOJIeXKAIIUX BO3BPATY, ONPENEIIEMON B BRIOPAHHOM IS [IEHHBIX OyMar HopsiJiKe.

Onepayuu «cneyuanvnozo» PEIIO ¢ 6poxepom no nepenocy o6a3amenbcme KiueHma

[Ipu comepmennn crnernuanbHbIx caenok PEIIO ¢ 6pokepom mo mepeHocy o0s3aTeNbCTB KIWEHTA
IIPU3HAHUS TOJIyYEeHHBIX [EHHBIX Oymar He MpOMCXOAUT. IIpu 3TOM NpU3HAIOTCS ClEeAYyIONIUe aKTUBbI U
00513aTeIbCTBA, BOSHUKIIINE MO TAKUM CJIEJIKaM:

e 00s13aTeNbCTBA IO BO3BPATY LIEHHBIX Oymar o oneparusm odparaoro PEIIO;

e TpeOoBaHUS MO BO3BpATy ACHEKHBIX CpelncTB Mo caenkaM odopatHoro PEIIO mpusnaroTcs B
KAaueCTBE aKTHBOB,

e 00s3aTeNbCTBA 110 BO3BPATY ACHEXKHBIX CpeAcTB Mo caenkam npsimoro PETIO.

Takue akTUBBI U 003aTENHLCTBA OLIEHUBAIOTCS CIAEAYIOLIUM 00pa3oM:
Oopamnoe PEIIO

OOs3aTenbCcTBa 110 BO3BpaTy UOCHHBIX 6yMar OLICHMBAIOTCS B COOTBETCTBHH C OILICHKOM
CHpaBeJIHPIBOﬁ CTOMMOCTH TaKHUX IICHHBIX 6YMal".

AKTHBBI, BO3HHKIIIHE TI0 omnepanusm oopatHoro PEIIO, oneHUBaoTCsS B cyMMe J€HEKHBIX CPECTB,
MOIeXKAIUX UCTIOJIHEHHIO 10 BTOpou "yactu caenku PEIIO B cooTBETCTBUU ¢ periiaMeHTOM Opokepa.
CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIPENeseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPSAIKOM, IpenycMOTpeHHbIM [Iprunoxenuem 2.

Ilpamoe PEIIO

OO6s3arenbcTBa, Bo3HUKIIKE To omepamusM PEIIO oneHuBarOTCsS MO METOAWKE aHATOTHYHOU
METOJIMKE OIEHKH CIPABEIIMBOM CTOMMOCTH TONYUYEHHBIX 3aliMOB (68 coomgemcmeuu ¢ pazoeiom 11
nacmoswux Ilpasun).

5.4.2. OueHka akTHBOB, BO3HUKIIUX Mo onepanusimM PEIIO, 3ak/il04eHHBIX ¢
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KpeAUTHbIMU opranusanusaMu Ha Toprax I[IAO «MockoBckasi Oupxay».

Ha naty onieHKH mpou3BOJIUTCS MPOBEPKA COOTBETCTBUS MPOLIEHTHOM cTaBku 1o oneparusam PEIIO,
ONPEICTICHHOM B C/ICJIKE, PHIHOYHBIM YCIOBHUSM.

[IpouentHas craBka no onepauuu PEITO npu3HaeTcst pplHOUYHOM, €CIIM BBIMOJIHEHO YCIOBHUE:

rpeno MHUH S rpeno S rpeno MakKc.

eoe:
Theno - CTaBKa 1o czenke PEIIO B nporenrax;

Theno mun~ MHHHUMabHOE 3HaueHnue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110

HUTOTr'aM TOProBOro AH#A, Ha KOTOpBIfI OCYHICCTBIIACTCA paCUCT CHpaBeHHI/IBOf/’I CTOUMOCTHU (I[JISI CpaBHCHHA
UCIIOJIb3YETCSl 3HaYCHHE CTaBKU MO TOM IIeHHOW Oymare, KOTOpasi SIBJISIETCS 3aJl0rOM B OLIEHUBAaeMOM
caenke PEITO)

Theno maxc™ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 10
UTOTaM TOPTOBOTO JIHS, HA KOTOPBI OCYIIECTBISETCS pacueT CIpaBeAIMBON CTOMMOCTH (7151 CPAaBHEHHUSI
WCIIOJIB3YETCSl 3HAUCHHE CTaBKH MO TOW LIEHHOW Oymare, KOTopas SIBJISIETCS 3aJIOTOM B OIICHUBAaeMOM
caenke PEITO)

[Ipu »>TOM 3HAUYEHHS CTABOK BBHIOMPAIOTCS C YUYETOM CPOKa, Ha KOTOPBIMA 3aKJIIOYEHA CHENKa, U BUAA

BaIIOThI.

B Tom ciyuwae, ecniu mponeHtHas ctaBka no caenke PEIIO nmpusHaercss phIHOYHOMN, B KauecTBe
PBIHOYHOM Mcnob3yeTcs craBka 1o caenke PEIIO.

B ToMm cnyuae, eciu nponeHTHas craBka no caenke PEIIO He mpu3HaeTcsi ppIHOYHOM, B KayecTBe
PBIHOYHOM IIPU3HACTCS CTaBKa IOCIEIHEN CHENIKH, 3aKJI0YEHHOM Ha aary onpezaeneHus CHA ¢ aktusowm,
SIBJISTFOLITUMCS 3aJ10TOM 110 otieHnBaeMoit cienke PEITO Ha coOoTBETCTBYIONIMI CPOK.

CrpaseuuBas croumocts caenku PEIIO onpenensercs, Kak CTOUMOCTb CHIENKH IUTHOC HAYUCIEHHbIE
UCXOJS U3 MPOLIEHTHOM CTaBKMU MPOLIEHTHI HA J1aTy OLIEHKU B ciayyae, eciu cpok caenku PEIIO menee 90
([eBstHOCTA) AHEH C JaThl UCIIOMHEHU | YacTu, M MPOLIEHTHAs CTaBKa MPU3HaHA PhIHOYHOM.

B ocranbHBIX ciy4asix CIpaBeliuBas CTOMMOCTb OINPENENAECTCS KAaK MPUBEACHHAS K JaT€ OUEHKHU
CTOMMOCTh OCTaBIIMXCA JIO MOMEHTa TOTAIICHUS] JICHEXHBIX TOTOKOB (YYHTHIBAIOTCS IIATEKU
MIPOIICHTOB ¥ OCHOBHOM CYMMBI), PACCYMTAHHAs C UCIIOJIb30BAHHUEM B Ka4eCTBE CTaBKH JIOXOIHOCTH (7 ):

e craBku PEIIO, ecnu craBka no cnenke PETIO npusHana ppIHOYHOM;

® CTaBKM IIOCIIEHEN CIeNKH, 3aKitoueHHOoW Ha pnaTty ompexaeneHuss CYA ¢ akTuBOM,
SIBJISIFOLIMMCS 3aJ10TOM 10 ouieHuBaemoit crenke PEIIO Ha coOoTBETCTBYIOLIMK CPOK B MHBIX
CIIy4asiX.

dopmyna pacyera nmpuBeaeHHON ctoumoctu (PV):

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

PV =

2oe:

T - CTaBKa JOXOJHOCTH,

N - KOJIMYeCTBO OCTABIIMXCS Ha JIaTy OICHKH IJIaTEeKEeH MPOIEHTOB W/WIW OCHOBHON CYMMBI JOJTa
10 JOTOBOPY;

CF; - BenuumHa 1-TO I1aTexa;

t; - naTa i-ro miarexa;

to - JaTa OLICHKH.
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5.5, OcHoBHOI1 (M11 HauOoJIee BHITOHBINH) PHIHOK LIEHHOH OymMaru

5.5.1. OcoOeHHOCTH BBIOOPa OCHOBHOI'O PbIHKA U OLIEHKH HEKOTOPBIX BHI0B IIEHHBIX Oymar

Bbi00op yMecTHBIX METOJIOB OIpPENENEHHs OCHOBHOTO PBIHKA U, COOTBETCTBEHHO, CTOMMOCTHU
IEHHBIX OyMar ¥ HCTOYHUKOB HCXOJHBIX JaHHBIX, HEOOXOIMMBIX Ui ONpPEACICHHS CIpaBeIMBOI
CTOMMOCTH LEHHbIX OymMar MHOCTPAHHBIX 3MUTEHTOB, OOJMralMi BHEIIHMX OOJUIaLMOHHBIX 3alMOB
Poccuiickoit ®epepanuu, MONTOBBIX LEHHBIX OyMar HMHOCTPaHHBIX T'OCYJIApCTB, €BPOOOIUTALINI
MHOCTPAaHHBIX 3MUTEHTOB, LIEHHBIX OyMar MeXAyHapOJIHbIX (PMHAHCOBBIX OpPraHM3ALUH, LIEHHBIX Oymar
MEXIYHAPOAHBIX KOMIIAHUM, 3aBUCUT OT JEHCTBYIOIIMX OIPAaHUYEHUN HAa PaCHOPsKEHHE LEHHBIMU
OymaraMu Ha COOTBETCTBYIOILMX pbIHKaX. CTOMMOCTH LIEHHBIX OyMar OJHOTO BHJIA MJIM OJJHOT'O M TOTO
KE BBIIIYCKAa ONPEIENIETCS C HCIIOJIB30BAHUEM OTJIMYAKOIIMXCA (Pa3sHbIX) METOAO0B OIPEIEIICHUS
CTOMMOCTH U MCTOYHHUKOB JAHHBIX, KOTOpPbIe HanbOJIee YMECTHbI B JAHHBIX 00CTOSITEIbCTBAX, C YUETOM
KPUTEPHEB, XapaKTEPUIYIOIINX BO3MOKHOCTh PACTIOPSHKEHHS IEHHBIMH OyMaramu.

KpurepueMm, onpenensomuM BO3MOKHOCTb PACIOPSIKEHUST Ha TOM MM MHOM DBIHKE, SBJIAETCS
MECTO XpaHEHUs LIEHHOW OyMaru:

- B LIETIOYKE MECT XpaHeHus 1ieHHo oymaru ectb HKO AO HPI;

- B LIETIOYKE MecT XpaHeHus 1ieHHoi o0ymaru et HKO AO HP/I.

B cnydyae HEBO3MOXHOCTH NOATBEPKACHUSA CHEUUAIU3UPOBAHHBIM JEMO3UTAPUEM HAIUYHS B
nenouke MecT xpaHeHusi nenHoit Oymaru HKO AO HPJI, nanHoe mnoaTBepkieHHE OHKHO OBIThH
IIPEAOCTABIICHO YIpaBisirome komnanued Ponpa. IIpu OTCyTCTBMM NOATBEPKIACHUSA OLEHKA LIEHOU
OyMaru OCyIIeCTBJISETCSI METOJaMH OILIEHKH, MPEAyCMOTPEHHBIMU JJISi OLIEHKH OyMar ¢ OTCYTCTBHEM B
1enoyke Mect xpaHneHus ennoit 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 IleHHas Oymara JomylieHa K 00palleHrIo U K KOTOpOMY y Y IpaBistonieil KOMIaHUH
€CTh JOCTYII.

Z[OCTyHHLIMI/I TOProBbIMH INIOHIAAKAMU B LECJIAX OIMPCACIICHUA CHp&BCI{J’IHBOfI CTOMMOCTH ICHHBIX
6YMaF SABJIIIOTCA CJICAYIOINIME TOPrOBLIC IIJIOIIAIKH

ITAO Mockogckas bupixa;

ITAO «CIIby;

AO CIIBB;

Jlonnonckas ¢onnosas 6upxa (London Stock Exchange);

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

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

®pankdyprckas ponnosas oupxa (FWB):

Borse Frankfurt
XETRA;

e Hacnak (Nasdaq);
e Tonkonrckas gonmosas 6upka (Hong Kong Stock Exchange).

OCHOBHBIM PBIHKOM 0J151 UEHHBIX OYMA2 POCCUUCKUX IMUMEHMOE, 3a UCKIIIOUEHUEM OOIUrariuin
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BHEIIHUX OOJMTAalMOHHBIX 3aiiMoB Poccuiickoit deneparuu W LEHHBIX Oymar MeEXIyHApOIHBIX
KOMITAHWM, JOMYIIEHHBIX K TOpraM, SBIISE€TCS POCCHICKas JIOCTyNHash TOProBas IUIOMIaJKa C
HauOOJIBIIUM 0OBEMOM TOPTOB.

OCcHOBHBIM _PLIHKOM _O0J1_UEHHBIX OYMA2 UHOCMPAHHBIX IMUMEHMOE8, B TOM YHCIIC IS OO0IUramui
BHEIIHUX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit ®enepanuu (namee - TOBO3 P®), n0aroBsix IEHHBIX
Oymar MHOCTPaHHBIX TOCYIapCTB, OOJIHUralMii HHOCTPAHHBIX SMUTCHTOB (34 UCKIIOUeHUeM 00auzayuil,
He C6A3AHHBIX C POCCUIICKUMU IOPUOUYECKUMU TUUAMU), TISHHBIX OyMar MeXIyHapOIHBIX ((MHAHCOBBIX
OpraHM3aIyii, EHHBIX OyMar MeXIyHapOIHBIX KOMITAHUN, TOMYIICHHBIX K TOPraM Ha OPraHU30BaHHBIX
TOPTOBBIX IUIONIAIKaX, TPU3HAETCS TOCTYIHAS TOPrOBasl TUIONIAIKA!

- poccuiickaa — B Clly4yae, eClld B LIENIOYKEe MECT XpaHeHus 1ieHHoi Oymaru nmpucyrerByer HKO AO
HPT;

- poccuiickaa (3a ucknwuenuem ITAO «Mockoeckaa bupicar) unu unocmpannas oupicu ¢
HauOOJIBIIUM 00BEMOM TOPTOB B Cllyuyae, €ClIi B IIeTI0YKe MecT XpaHeHus 1enHoi oymaru Her HKO AQO
HP/I.

OCHOBHBIM_DPUIHKOM _01_00U2AUUIL UHOCHPAHHLIX IMUMEHMO0E8, He CEAZAHHBLIX C POCCUUCKUMU
OpUOUUECKUMU Juuamu, NIpU3HACTCA:

- UHOCmMpaHHaa dupirca ¢ HAUOOIBIIUM 00BEMOM TOProB B Cllydae, €cii LieHHas Oymara JomnyIieHa
K OpraHM30BaHHBIM TOpPIraM U B LIENIOYKE MECT XpaHeHUsI LieHHoU Oymaru nem HKO AO HP/T,

- sne6up.7fce30ﬁ PBIHOK B UHBIX CIIyYasx.

Kpurepuem npusHaHHs pbIHKAa B KAaueCTBE OCHOBHOIO SIBJISETCS HAaUOOJIBLIMIM, 110 CPaBHEHUIO C
JPYTMMU JTOCTYIHBIMU PBIHKaMHM, 00bEM TOProB, BBIPAXKEHHBIM B pyOusix, 3a 35 KaleHJapHbIX JIHEH,
NpPEIIEeCTBYIONINX JaTe MpPOBEpKHM (BKIOYas nary oueHku). [Ipu mpoBepke, sBIsS€TCS JU PHIHOK
OCHOBHBIM (WM HauOojiee BBITOJHBIM) B OTHOILUEHUHU pbIHKA, MHpopMamus o0 o0bemMax TOpProB Ha
KOTOPOM HE pacKpbIBaeTCs Ha IOCTOSHHOW OCHOBE (HampuMep, BHEOMP)KEBOHM PBIHOK), MCHOJb3YETCs
uHpopmanus, nyonukyemas WHGOPMAIMOHHBIMM areHTCcTBaMM WM npodeccuoHansHeiMu CMU. Tlpu
IIPOBEpPKE HEOOXOIMMO paccMaTpUBaTh HH(OPMALIHIO TOJIBKO O TEX PhIHKAX, HA KOTOPBIX YIIpaBIIstOIIast
KOMIIaHHs Moryia Obl 3aKitoyaTh CHEJKH, HCIOJHSS IOJHOMOYHS JOBEPUTENIBHOTO YIPABIISIOLIETO
®ongoM n1uOO OT CBOEro MMEHH, U000 depe3 Opokepa. OOBEeMBl TOPrOB Ha PBIHKE, BBIPA)KEHHBIE B
MHOCTPaHHOW BaJltoTe, MOJUIeXkKaT nepecdyery B pyonu mo kypcy banka Poccun Ha maty onenku. Ilpu
paBeHCTBE 00bEMa TOPrOB Ha Pa3IMYHBIX TOPIrOBHIX IUIOMIAJIKAX M3 YHUCIA JOCTYNHBIX OCHOBHBIM
PBIHKOM CUHUTAETCSl TOProBas IJIOLIAJIKa U3 YUCIA JOCTYHMHBIX C HauOOJIBIINM KOJUYECTBOM CHAEJIOK 3a
JAHHBIN TIEPHOLL.

OCHOGHBIM PHIHKOM 011 _UEHHbIX 0ymaz (34 UCKII0OUeHUeM UHEEeCHUWUOHHBIX NHAe8 Naeeblx
UHBECMUUUOHHBIX _(hOH008), He O0ONYUIEHHbLIX K _mopzam Ha OWPKEBBIX IUIOMIAAKAX, JOCTYITHBIX
Ynpasnsromieil KOMIaHUH, SBISIETCS BHEOUPKEBOU PHIHOK.

OcHoeHbIM DUIHKOM_0J15_UHBCCHMUUUOHHbIX NAeCE OTKPBIThIX, HHTCPBAJIBHBIX U 3aKPBIThIX ITACBbIX
MHBCCTUIITMOHHBIX (I)OHIIOB, HC OONYUICHHBIX K TOpram, SBJIACTCA BHe6I/Ip)I(eBOI>'I PBIHOK, Ha KOTOpOM
OCYIICCTBIIAKOTCA CACIKU I10 an06peTeHI/1}0 N TOTralmICHUI0 WHBCCTUIIMOHHBIX IIaCB Y ynpaBnﬂ}omeﬁ
KOMITaHUH COOTBCTCTBYIOIICTO IMA€BOT0O MHBECTUIITMOHHOT' O (I)OH,[[a.

B cnyuae, ecim Ha BceX JOCTYIMHBIX M HAOMIOAAEMBIX OMPIKEBBIX IUIOMIAKAX OBLT HETOPTOBBIN JIeHb
Ha gnaty omnpeaeneHus CYA, aHanM3upyroTCs [aHHBIE TOCIEIHETO0 TOPTOBOTO JHS Ha JIaHHBIX
miomaakax. [Ipu 3TOM YYUTHIBAIOTCS M AHAIM3UPYIOTCS CYIIECTBEHHBIC HaOJIOJacMble COOBITHS B
OTHOIICHUU SYMUTEHTA WU PBHIHKA B I[EJIOM, KOTOPBIE MTPOU3OIIIA ¢ MOMEHTA TMOCIEIHEr0 TOPrOBOTO JTHS
¥ KOTOpPBIE MOTJIM OBI MTOBJICYh U3MEHEHUE OlleHKH. [lepedeHn coObITHI oTpaxeH B 1. 5.6.3.

B cinydae, ecnmu Ha mary ompenenenus CUA HeTOpProBbeId JeHh OBUT Ha OJHOW WIJIM HECKOJIBKUX
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JOCTYIHBIX M HaOIIOAaeMbIX OMP)KEBBIX IIJIOLIAJKAX, AHAIM3MPYIOTCA JAHHBIE TE€X JOCTYNHBIX M
Ha0I01aeMBIX OMPKEBBIX IIJIOMIAI0K, HA KOTOPBIX OCYHIECTBISUIUCH TOPTH Ha aTy onpenenenus CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Owuenka n0aroBbix oymar. O0uue noJa0KeHust
Enununeii yuera qoAroBbIX HEHHBIX OyMar sIBJISIeTCS OJHA JOJTOBast LieHHast OymMara.

Takue mONTOBBIE MHCTPYMEHTHI, KaK BEKCEINsl, BHIMYIICHHbIE 0AaHKOM U JIETIO3UTHBIE CePTHU(UKATHI
0AaHKOB, OIICHUBAIOTCS IO METOJMKE, aHAJOTMYHON METOAWKE OICHKH CIIPaBEIJIUBON CTOMMOCTH
neno3utoB (6 coomeemcemauu ¢ pazoeiom 4 nacmosugux Ilpasun).

Bekcerns, BBIMyIICHHBIE WHBIMU JIMIIAMU, OIICGHUBAIOTCS 110 METOJHMKE OIEHKU CIPABEIIHBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeauu ¢ pazoenom 10 nacmoswux Ilpasun).

CrpaBeyiBasi CTOMMOCTH JIOJITOBOW IICHHOH OyMarw OINpeAeseTcss ¢ Y4eTOM HaKOIUICHHOTO
KYIIOHHOT'O JOXO/a.

CyMMBI HaKOIUIEHHBIX KYMOHHBIX JIOXOJIOB IO IIEHHBIM Oymaram (danee umenyromcsa HKJ/])
OLICHUBAIOTCSI B CYMME, UCYHUCIICHHOM MCXOsI M3 CTaBKH KYITOHHOTO JI0X0J1a, YCTAHOBJICHHOW B PEIICHUH
O BBIITYCKE (JIOMOJHUTEIIEHOM BBITYCKE) MM MPOCIICKTE IMUCCHOHHBIX IIEHHBIX OyMar JI0 MOMCHTa HX
BBIILJIATHI.

B cnyuae, eciii mpoCIieKTOM IEHHBIX OyMar MpexycMOTPEHBI IepeMEHHbIE KYIOHBI W/HJIM HOMUHAI,
BEIMYMHA KOTOPBIX HEU3BECTHBI M/WIM 3aBUCUT OT OINPEAEICHHBIX MOKa3zaresed, M OLeHKa LIEHHOU
Oymaru MpOM3BOAUTCS B YCIOBHSX OTCYTCTBHS aKTHBHOTO PBIHKA, TO JUISI OLIEHKH BEIMYMHBI TAKUX
IIaTeXkel UCIOoNb3yeTcs MOPALOK, onucaHHbli B [Ipunoxxenun 3.

CrnpaBeaniuBas CTOMMOCTh JOJTOBBIX IIEHHBIX Oymar JOIMOJHUTEIBHOIO BBINYCKa, BKJIIOUYEHHBIX B
cocraB axkTUBOB DOHIA B pe3ynbTaTe pasMELICHUSA IIyT€M KOHBEPTALMM B HUX KOHBEPTUPYEMBIX
JIOJITOBBIX LIEHHBIX Oymar, mpuHajuexamux OoHJIy, NMPU3HAETCS PaBHOW CIpPaBEAJIMBONM CTOUMOCTH
JONTOBBIX ILIEHHBIX OyMar BBIIyCKa, IO OTHOLIEHHWIO K KOTOPOMY TaKOM BBINYCK SIBIISETCS
JOTIOJIHUTENBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIPENENseTCs AaKTUBHBIM pPBIHOK. B MHOM ciydae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKa OIpe/essieTcs B 00IIeM Hopsiike

OneHka crpaBeAMBOl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOTO BBIIYCKA, MOJyYEHHBIX B
pe3yabTaTe KOHBEPTALMHU LIEHHBIX OyMmar, npuHauiexamux @oxay, paccMoTpeHa B 1. 5.7.6 HacTosmux
[IpaBui.

CripaBe/UIMBOI CTOMMOCTBIO IIEHHBIX OyMar, MpHoOpETEeHHBIX Ha 3Tale pa3MelleHus, IBIIeTCs [IeHa
pasmemienns. C 1naTel MOSBIEHUS 1€H, MO3BOJIAIOIIMX IPOMU3BECTH OLICHKY II0 JaHHBIM aKTHBHOTO
OCHOBHOT'O PBIHKA, CIIpaBEeJINBast CTOUMOCTD OIpenensaercs B o0rieM HOPSIIKE.
[Ipu oTcyTCTBUM yKa3aHHBIX LleH B TedeHue 10 pabouux gHEH ¢ naTel mpuoOpeTeHus eHHBIX Oymar Ha
JTane pa3sMelieHus (BKIIOYMTENbHO) MPHUMEHSETCS 1IeHa pa3MEIIeHUs, CKOPPEKTUpOBaHHas OOpaTHO
MIPONOPIMOHAIBHO HA U3MEHEHME KI0UeBOM cTaBku banka Poccum 3a mepuon ¢ Aatsl pa3MelleHus 10
natel orleHkH. Haumnast ¢ 11 nHS cripaBeyinBas CTOMMOCTB OIpeieNnsieTcs B 00IIeM HOopsIIKe.

B ciiydyae HeucroiHEHUsI SMUTEHTOM O00s53aTelNbCTBA MO KaKOH-IMOO BBIMYIIEHHON UM JOJTOBOM
LIEHHOIl Oymare Mo HMCTEYEHHUH CPOKOB, YKa3aHHBIX B [IpuiiokeHHMM 5, ¢ MOMEHTa OKOHYaHHUS CpOKa
WCIIOJIHEHUSI TaKOro 00s3aTelbCTBa BCE BBIMTYCKM IEHHBIX OyMar Takoro SMUTEHTa OLEHUBAIOTCS B
cooTBeTcTBUH ¢ [Ipmiioxxenuem 2.

B cinywae, ecnmu mo meHHbIM OyMaram BBISIBIICGHBI TIPH3HAKH OOECIIEHEHHWsS, U OTCYTCTBYET II€HA
aKTUBHOTO pbIHKA (CIpaBeMsiuBasi CTOMMOCTh IO YKAa3aHHBIM AaKTHBAM OIICHUBAETCS C NMPUMEHEHUEM
MojIeJiell OLIEHKH Ha HEaKTMBHOM PBIHKE), CIIPaBeIMBasi CTOUMOCTh TaKOM LIEHHOM OyMaru sMHUTEHTa (B
TOM YHCJIE€ HAXOMSAIIETOCS B COCTOSHUU OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUHU C TMOPSIKOM,
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yKa3zaHHbIM B [Ipmiioxxenun 2.
5.6.2. Ouenka nojaeBbix Oymar. Oommue 1moJ0KeHus

Enunuieli ydera nmpu OIEHKE BIOKEHHUS B OOBIKHOBEHHBIC aKIIMHU, €CIIU OOIIee KOJIMYECTBO aKIUi,
npuHauiexkammx Donay, cocraBimser Oonee 20% oT oOmero koimuecTBa OOBIKHOBEHHBIX aKIUN
SMUTEHTA (Oanee UMEeHYemcsl CyujeCmeeHHblll naKem akyuii), IBIISETCS BECh CYLIECTBEHHbBIN MaKEeT aKIIUi
JAHHOTO SMHTEHTa, NpuHaiekamuid @onay. Takol CylmIeCTBEHHBIM NAKET aKIHUA OIEHUBACTCA
OLICHIIIMKOM C Y4E€TOM NpPEMHH 3a BO3MOXXHBIA KOHTPOJb (3HAYUTENbHOE BiusiHUE). B ciyuae, ecnu
IJIAaHUPYETCS U3MEHEHHE o) ydacTus DOH1a B KaluTale SMUTECHTA JI0 TIOJYYCHHsI CIICAYIOIIETo OTYeTa
OILICHIIIMKA, OTYET OLEHUIMKA JOJDKEH COJep:KaTh OLEHKY CTOMMOCTH ISl Pa3IMYHBIX IO pa3Mepy
y4acTHs CYIIECTBEHHBIX TAKETOB aKITHil.

Enununeli yuera Bo BceX OCTaJIbHBIX CIy4asX BJISETCS OJIHA J10JIeBasl LIeHHas OyMara.

CHpaBeI[J'II/IBaH CTOUMOCTDb JOJICBBIX HCHHBIX 6YMaF AOIIOJIHUTCIIBHOT'O BBIITYCKA, BKIIFOYCHHBIX B
COCTaB aKTHBOB q)OHI[a B PE3YyJIbTAaTC PasMCIICHUA 3TUX HCHHBIX 6YMaF MMyTEM pacrpeaciiCHud Cpcau
AKIMMOHCPOB HJIM IYTEM KOHBECPTALIMH B HUX KOHBCPTHPYCMbBIX HCHHBIX 6YMaF, MMPU3HACTCA paBHOﬁ
CHpaBeI[JII/IBOﬁ CTOMMOCTH JOJICBBIX ICHHBIX 6yMar BBIITYCKA, IO OTHOILICHHUIO K KOTOPOMY TaKoi BBIITYCK
SABJICTCA OONOJIHUTCIIBHBIM, €CJIU I10 TAKOMY BBIITYCKY OIIPCACIISACTCS aKTHUBHBIN PBIHOK. B unom cjIydace
ClipaBCajinBast CTOMMOCTb LICHHBIX 6yMar AOIOJIHUTCIIBHOI'O BBIITYCKA OIIPEACIIACTCS B O6HIGM IopAAKe

CrpaBeanuBas CTOMMOCTb JOJIEBBIX IICHHBIX OyMar MOMOJHHUTEIBHOTO BBIMYCKA, BKIIOYCHHBIX B
cocraB akTHBOB DOHIAa B pe3ysibTaTe KOHBEPTAIIMM B ITH IICHHBIE OyMard JOJICBBIX IICHHBIX Oymar,
npuHaiexkammx @oHIy, Opu peopraHuzanuud B (QopMe MPUCOCAUHEHMsS, MpPU3HAECTCA pPaBHOU
CIpaBeJIMBOM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar BBIITYCKa, IO OTHOIICHUIO K KOTOPOMY TaKO# BBITYCK
SIBJIICTCS TIOTIOJHUTENIbHBIM, €CIIU [0 TAKOMY BBIITYCKY ONPEIENSIeTCS aKTUBHBIN PIHOK. B MHOM cimyuae
CIpaBeJIUBasi CTOMMOCTbD IIEHHBIX OyMar JOMOJIHUTEIHHOTO BBIITYCKa OMPEACIISIETCS] B O0IIEM MOPSIJIKE.

OneHka crHpaBeqIMBONW CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIMTYCKA, MOTYYCHHBIX B
pe3yabpTaTe KOHBEPTAIMU IIEHHBIX Oymar, mpuHamiexanmx @oHay, paccMOTpeHa B 1. 5.7.7 HACTOSIIHMX
[IpaBu.

CrpaBenuBOi CTOMMOCTBIO IIEHHBIX OyMmar, MpUOOPETEHHBIX Ha JTarle pa3MEIICHUs, SIBIIIETCS IeHa
pasmemienus. C 1gaThl MOSIBIEHUS 1EH, MO3BOJIAIOIIMX IMPOU3BECTU OLIEHKY IO JIaHHBIM aKTHUBHOTO
OCHOBHOTO pBIHKA, CIIpaBeJINBast CTOUMOCTD onpezensercs B o01iem HOpSIJIKE.
[Tpu oTcyTCTBUU yKa3aHHBIX IIeH B TedeHue 10 pabouux AHEH ¢ naThl mpuoOpeTeHus [EHHBIX Oymar Ha
JTane pa3MenieHus (BKIOUYUTEIbHO) IPUMEHsIeTCs 1ieHa pa3menieHus. Haunnas ¢ 11 aas cipaBenimBas
CTOMMOCTb OMpeJeNsieTcs B 0011eM MOpPSKE.

B cnydae B0O3OyxkaeHUN mporeaypbl OaHKPOTCTBA B OTHOIIEHWU AMUTEHTA (JIMIA, O0S3aHHOTO IO
LIEHHOI1 Oymare), ¢ 1aThl OQHUIIMATBHOTO COOOIIEHUsI 0 OAHKPOTCTBE CTOMMOCTH J0JIE€BBIX LIEHHBIX Oymar
U JIEMO3UTApHBIX PACHUCOK SMUTEHTa (IMla, O0s3aHHOTO MO IEHHOW Oymare), HaxoIsIIerocss B
COCTOSIHUM OaHKpPOTCTBA, paBHa 0 (HyJ0) 32 UCKIIOYEHUEM CIIy4aeB HAJIUYUS IIeH aKTUBHOTO PBIHKA 110
TakuM Oymaram Ju0o oT4YeTa OlEHIINKa, COCTABICHHOI0 Ha JAaTy Iocje Havyaia rnpoiecca 0aHKpOTCTBa U
He paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

5.6.3. OueHka HeHHBIX OyMar, 1151 KOTOPbIX OCHOBHBIM PHIHKOM SIBJIsIeTCS] OMpKeBOM
PBIHOK

Puinok sensemces akmusHulM, 6 Cyyde HAIUYUS HA 0amy ONpeodeieHus Cnpasediusoli CroumMocmu
YeHbl, UCNOIb3YeMol Ol OYeHKU OAHHOU YEHHOU Oymazu, HeHyle8020 00beMa Mmopeo8 U GblNOJIHEeHbl
00HOBPEMEHHO Clledyioujue YCl08UsL:

e konuuecTBO cruenok 3a mocnenuaue 10 ([Jecsats) Toproseix nueit 10 (Jecsats) u 6omee;
e CoBokymnHbIi 00beM caenok 3a nociennue 10 (decste) Toproeeix muei mpessicua 500 000
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(ITsTecoT THICSY) PYO.

Kputepnii 0 konuyecTBe CAEIOK MPUMEHSETCS B CiIydae, €cli Ha BCEX JAOCTYMHBIX HAOII0IaeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs [IeHHas Oymara, B JOCTYITHBIX HCTOUYHHKAX WH(OpMAIIUU eCTh JaHHbBIC O
KOJIMYECTBEC CIACJIOK. B OTCYTCTBUH KPUTCPHUA O KOJIUUYCCTBC CHACIOK XOTiA 6BI Ha OAHOM HOOCTYIIHOM
HAOJTI0JTaAeMOM PBIHKE ISl ONPEICICHUs] AKTHBHOTO PHIHKA MPUMEHSIETCS TOJIBKO KPUTEPU COBOKYITHOTO
o0Bema cienok 3a nocieaaue 10 ToproBuix THEH, KOTOPHIH gopkeH npebimats 3 000 000 py6mneii.

HpI/I ITPOBEPKE YCJ'IOBI/Iﬁ AKTUBHOCTH HUCIIOJB3YIOTCA JaHHBIC OCHOBHOI'O PEXHNMa TOPIoB.

B ciyuae, ecnu neHHast Oymara TOpryeTcss Ha POCCHHMCKON OHMp)Ke B OCHOBHOM PEKHME TOPIOB C
pacueramu B pyOJIsiX M B MHOCTPAHHOH BaJIOTE M TAKUE PEKUMBI TOPTOB JIOCTYIIHBI JUISi COBEPILCHUS
crenok 3a cuetr umyniectsa [IM®D, To COBOKYHHBIN 00BEM CHENOK OMpeAessieTcss Mo o0meMy 00beMy
TOPrOB C pacyeTaMu B pyOJIsIX U B MHOCTPAHHOW BAJIOTE.

B Tom cnydae, ecniu 00beM TOProB BHIPAKEH B MHOCTPAHHOW BAIIOTE, IS IEJEH OmpeaeseHus
COOTBETCTBHUSI KPHUTEPHUSM AaKTUBHOTO pBHIHKA COBOKYHHBIH 00BeM ToproB 3a 10 TOproBbix aHEH
nepeBoAuTCs B pyosnu no kypcy banka Poccun Ha naty onpenenenust CHA.

B ciydae, ecniu Ha BceX JOCTYIHBIX M HAOIIOAaeMbIX OUPIKEBBIX IUIOMIAIKaX ObLT HETOPTOBLIM JACHb
Ha pgary omnpeneneuss CYA, aHanu3upyroTcs JaHHBIE TMOCJIEIHEr0 TOPTrOBOTO JHS Ha JaHHBIX
IO IKaX.

[Ipy 3TOM y4MTBHIBAIOTCA U aHAJIM3UPYIOTCS CYLECTBEHHbIE Ha0JI0/1aeMble COOBITHS B OTHOLICHUU
SMUTEHTA WIH PBIHKA B LIEJIOM, KOTOPBIE IIPOU3OLIIM C MOMEHTA IIOCIEAHETO TOPIOBOIO AHA U KOTOPbIE
MOTJIH OBl TOBJI€Yb U3MEHEHUE OLIEHKHU:

1. B ciy4yae BOZHUKHOBEHHUS CIEIYIOIINX COOBITHIA:

e Bo3HUKHOBEHHE MPU3HAKOB 00ECIIEHEHUS, U3JI0KEHHBIX B IPUIIOKECHUH 2.

o CoObITHS CTUSHUS U TOTJIONICHUS] KOMITAHUN C yYacTHEM DMHUTEHTA WM TOJIOBHBIX, JTIOYEPHUX
KOMITAHWM; TPUBJICUYEHUS W TIOTAIICHUS KamuTajla SMUTEHTOM WJIM TOJIOBHBIX, JTOYEPHUX
KOMITaHUM.

e [lpuocraHoBKa TOProB, ACTUCTUHT M M3MEHEHHE KAaTErOpHH JIMCTUHTA JI000H 1eHHOoW Oymaru
HSMUTEHTA Ha JIF000I TOpryemMoit Oupxe.

e CHIKEHHME KPEIUTHOTO PEUTHHTA, YXY/IIEHUE IPOrHO3a PEUTHHTA JTUOO0 OT3bIB PEUTHHTA, WU
o0bsiBneHNEe nedositTa MO TOCAOITraM CTpaHbl IOPUCAUKIIMU WM CTpaH BEACHHUS OCHOBHOMN
HKOHOMHUYECKOH JESITEIBHOCTA YMUTEHTA.

CTOMMOCTb ~ ONPEHENAETC B COOTBETCTBUM C TOPSAKOM KOPPEKTHPOBKHM, IPEAYCMOTPEHHBIM
[Tpunoxxenuem 2;

2. B ciyyae u3MeHeHHUs KIIOYeBOM CTaBKU PAcyeT CTOMMOCTH OCYIIIECTBIISETCS HA OCHOBE IICHBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Metonuke HP/I, 6a3a mannbix «llenoBoii nientp HPI»
(Oanee umenyemcs Memoouxa HP/*) m0o6bIM JOCTYIHBIM METOJIOM PacyeTa, a B CIyyae ee OTCYTCTBHUs
Ha JaTy OIIEHKHM - Ha OCHOBE MOTHUBHPOBAHHOTO CYXKJICHHS YIPABIAKOMIECH KOMIIAHWUU IO MOJENH
KOPPEKTUPOBKH LIEHBI IIPEABIIYIIETO TOPTOBOrO JHS, ONIMCAHHON B MOTUBUPOBAHHOM CYKICHHH.

Ucrounnkom nnpopmaruu siBrsercs cant banka Poccuu u Jlenta HOBoCTEH.

Omnpenenenne akTUBHOTO PhIHKA OCYIIECTBISETCS C yYE€TOM TOIO, YTO BO3MOXHOCTB UCIIOJIb30BAHUS
JAHHBIX IIOCJIEIHET0 TOPrOBOTO JHS Ha TOPIOBBIX IUIOMIAJKAaX HE IPUMEHSETCA B cllydae, KOrnaa
HETOProBbIil IeHb (MJIM OTCYTCTBHE TOProB Ha (DOHJIOBOM DPBIHKE) CBA3aH C MPHOCTAHOBKOW TOPIrOB IO
pemennto banka Poccum, mpuocTaHOBKOM TOProB B ciyyae JOCTHXKEHHUS YCTAHOBIJIEHHBIX Oupkei
MOPOTOBBIX 3HAUYEHUH MM MHBIMH COOBITUSAMH (COTJIACHO MOTHBHPOBAHHOMY CY>KJCHMIO YIPaBIIAIOLICH
KOMIIAaHHH), CIIOCOOHBIMM CYIIECTBEHHO MOBIUATh Ha M3MEHEHHE CIPABEAJIMBONW CTOMMOCTU B TaKOH
HETOPrOBBbIM JCHb II0 CPAaBHEHUIO C IIOCIECIHHMM TOPrOBbIM JHEM. B ciydae, eciu BO3HHUKILIKE
0OCTOATENBCTBA MPUBOAAT K 3aTPyAHEHHIO (HEBO3MOXKHOCTH) ONPEAETICHUs CIPaBEAJUBOW CTOMMOCTH
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AKTHUBOB, YIIpaBJIAKOIIAsAd KOMIIAHUA 00s13aHa IPpHUOCTAaHOBUTL BbIJA4y, IOrallicHUC U oOMeH
WMHBCCTUIIMOHHLBIX IIaCB IIa€BOro HMHBCCTHIIMOHHOI'O (I)OH,Z[a no npu4ynvHaMm, HC 3aBUCAINIUM OT
ynpaBnﬁ}omefI KOMIIaHHUH, 0E30THOCHTEILHO THUIIA IIAEBOI0 MHBECTUIIUMOHHOTI'O (bOHI[a 1 HE3aBHUCHUMO OT
(baKTI/I‘IeCKOI‘O MNPOBCACHUA MpOUCAYP IO BbIAAYC, IMOralliCHUIO M O6M6Hy WHBCCTHUIIMOHHBIX IIaCB B
MOMEHT BO3HUKHOBEHHS 00513aHHOCTH I10 IMPUOCTAaHOBJICHHUIO.

B ciydae, ecnmu Ha mary ompenenenus CUA HETOpProBeId JeHb ObUT Ha OJHOW HWIJIM HECKOJIBKUX
JOCTYIHBIX U HaOII0JaeMbIX OWPXKEBBIX IUIOLIA/IKAX, aHAJIM3UPYIOTCA JaHHbIE TeX JMAOCTYNHBIX H
Ha0JI01aeMBIX OMPIKEBBIX IJIOUIAI0K, HA KOTOPBIX OCYIIECTBISUIMCH TOPTH Ha Aaty onpexaenenus CHA.

5.6.3.1. I]ennwvie bymacu, 013 KOMOpPvIX PLIHOK AsAAemMCcA aKmushvim. Ouenka, 0CHOBAHHAA
Ha UCX0OHBIX 0auHbIX 1 yposHs.

Ecnam B xauecTBE OCHOBHOT'O aKTUBHOTO PBIHKA 0/ WEHHbIX OyMa2 POCCUNCKUX IMUMIEHNO0E, 3a
uckmoueHneM ['OBO3 P® wu neHHbix Oymar MeXAyHapOAHBIX KOMIIAHWM, MPU3HAH POCCUHCKUIM
OMpIKeBOii PBIHOK, TO IICHHBIC OyMmaru, JUIsi KOTOPBIX PBIHOK SIBJSICTCS AKTHBHBIM, OIEHHUBAIOTCS C
UCIIOJIb30BaHUEM IIeH B CJEAYIOUIeM Mopsiake (MIPUOPUTET HCHOJIb30BAaHUS 1I€H YCTaHABIMBACTCS
Vpapisioleii KOMITaHHEeH):

1. CpenHeB3BelIeHHAs [IeHA HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHM, pacCUUTaHHAs OWpKel Ha
naty ompenenenuss CHA (wnu B mocnenHuid OIvKaluil TOproBuld 1eHb, eciau nata onpenenenus CHA
SIBJISIETCSI HE TOPTOBBIM JIHEM) TIPH YCIIOBUHU, UTO JaHHAs II€HA HAXOJUTCA B MPEENax CIpd/a Mo CIpocy
(bid, mpu orcyrcTBUM momycTuMo npuMensaTh high bid mpu yenosuu, uto high bid> low offer) u npeamoskeHmro
(offer, mpu oTcyrcTBHM HomycTumo npumeHsTh low offer mpu ycnosuwu, uro high bid> low offer) Ha yka3aHnHyo
Aary,

2. llena 3akpeIThs, paccuWTaHHas Oupkedl Ha pary ompeneneHuss CYA (Wi Ha TOCIETHUHA
OmKkalIuii TOProBelid 1eHb, eciu nata onpeneneHuss CHA sBisercss He TOProBbIM JIHEM) IPU YCIIOBHH
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITHS IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH Hylto ¢ npoBepkoii (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHWs TOPTOBOH CECCHHM POCCHWCKON OHMpXH Ha IaTy
onpenenenuss CYA (wnu B mocnegHWi OmmKaWIuii TOProBbIM JeHb, ecnu aara ompeaeneHuss CUA
SIBJSIETCSL HE TOPTOBBIM JHEM) TMpPU YCIOBUHU TOJATBEPKACHHS €€ KoppekTHoctu. lleHa cmpoca,
ompezaeneHHas Ha Aary ompeaeneHus CHA (wm B mocnenuHuit Onvkailluii TOProBulid J€Hb, €CIU JaTa
onpeneneHuss CUA sBisieTcss HE TOPTrOBBIM JIHEM), TPU3HAETCS KOPPEKTHOM, €CITM OHAa HAXOJUTCSA B
WHTEpBaJie MEKy MUHUMAJIbHONW U MaKCUMATbHON IIEHAMH CIIEJIOK Ha 3Ty K€ JaTy 3TOH ke OMpKU.

Jlna_unocmpannvix yennvtx oymaz, 'OBO3 P® u yennvix oymaz mexncoOyHapooOHblX KOMNAHUL
OILIEHKa CHpPaBEJTUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUM C METO/JaMH, YKAa3aHHBIMH B
ITpunoxxenun 6.

Ecnu nennast 6ymara Topryercst Ha pocCUHCKON OMprKe B peKuMax TOProB ¢ pacdeTaMH B pyOJsix u
MHOCTPAaHHOW BaJllOTE, W Takas OHpa NpHU3HAHA AKTUBHBIM OCHOBHBIM pPBIHKOM, TO MJisi BBIOOpa
CHpPaBEUIMBON IEHBI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU OmpezieNieH HauOOoNbIINi 00beM M0 KPUTEPHSIM BbIOOpa OCHOBHOTO PBIHKA, YCTAHOBJIIEHHBIM B
HactoameM Cranmapre. B cnyuae, ecnm HM OJHAa W3 LEH MO BbIOPAaHHOMY pEeXHUMY TOPIOB B
OIpeJIeIEHHON BaIIOTE HE MOXET OBITh UCIOJIb30BaHA HA ATy OLIEHKH, TO UCTOIb3YIOTCS LIEHBI 3a Ty XKe
JlaTy MO peXXUMY TOPTOB B JAPYToil BaltoTe ¢ 00bEMOM TOProB MO KPUTEPUSM BHIOOpPA OCHOBHOI'O PHIHKA B
MOPSAJIKE YMEHBILIECHUS.

B ciydae oTcyTcTBHA LIEH Ha JaTy OLIEHKH CIpaBelIMBasi CTOMMOCThH OMNpEENseTcs B MOpSIKE,
MPEyCMOTPEHHOM JUIsl OLIEHKH LIEHHBIX OyMar, He MMEIOUIMX aKTUBHOT'O PbIHKA (B COOTBETCTBHUHM C II.
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5.6.3.2 nacrosmux [IpaBun).

5.6.3.2. Ilennvie obymacu, He umerougue AKMUBHOZ0 PbIHKA.

CroumocTh IIeHHBIX OyMar B cilydae HaJu4uus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBUSA LIEH aKTUBHOTO
OCHOBHOTO phIHKa Ha naTy onpeneneHuss CUA unu 1eHpl, pacCuuTaHHON HAOJI0/1aeéMbIMU UCTOYHUKAMHU
nndpopmanuu (B T.4. HKO AO HPJI), mo3Bossitomieii onpeaenuTh CpaBelIiByl0 CTOUMOCTh Ha JaTy
onpenenenuss CUA, ompenensercs B COOTBETCTBUU C MOPSIKOM KOPPEKTHPOBKHU, MPETyCMOTPEHHBIM
[Tpunoxenuem 2.

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, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. lensl no meronuke HPJI, oTBeuaonue KpuTepusM UCXOAHBIX JaHHBIX 1-r0 U 2-r0 ypoBHSH
B cooTBercTBHH ¢ MCDPO13

B KkauecTBe chpaBe[IMBONW CTOMMOCTH IIEHHBIX OyMmar, HE WMCIOIIMX AaKTHBHOTO pBIHKA,
HCIOJIB3YEeTCA I1I€HAa Ha JaTy OUEHKHM, paccuutaHHas no Meroauke HPJI, Ha OCHOBaHMM JaHHBIX
HCKJIFOUUTENLHO U3 poccuiickux nctounukos (https://nsddata.ru/ru/products/valuation-center)

[Ipu oueHKe JONTOBBIX LIEHHBIX OyMar B KauecTBE CIIPaBEAJIMBON CTOMMOCTH HCIOJIb3YETCS LIEHa,
OCHOBAaHHAsi Ha METOJaX OIIEHKH, OTBEYAIOIIMX KPUTEPUSAM HCXOTHBIX JaHHBIX | MIM 2-TO YpPOBHS B
cootBeTcTBUM ¢ MC®O13, npuMeHseMbIX B TOPAJIKE IPUOPUTETA YPOBHSI.

B cnyuae orcyrcTBus nensl no Meroauke HPJI, cnpaBeaimBasi cTOMMOCTH J0JIOBBIX LEHHBIX
Oymar orpejensercs 1Mo MOJENsAM pacueTra IO MPUBEACHHOM K JlaTe€ OLIEHKW CTOMMOCTU JEHEKHBIX
MOTOKOB MO OOJUTAINK O MOMEHTA €€ MOTallleHus B CIeAYIOIIeM MPHUOPHUTETE:

2. Moaeiab OEHKHU M0 AHAJTOTHYHBIM 00JIUralUAM

[IpuBeneHHass K JaTe OIEHKH CTOMMOCTh JCHEKHBIX IMOTOKOB IO OOJWTaluu O MOMEHTa eé
MOTalIeHusl, PACCUYMTHIBAECTCS C UCIIOJIB30BAHUEM PACUETHOM CTaBKU JOXOAHOCTH 3a mMuHycom HKJ/I Ha
naty oneHku. Onpenenenue tepmuHa «lloramenue» npencraBineHo B [lpunoxkenun Nel x HacTosmmm
[IpaBunam.

Pacuer npuBeieHHON CTOMMOCTH ITPOU3BOAUTCS 110 cienyromeii popmyie:

N

PV — CF;
ti_to

i=1 (1 +17)365
eoe:
T - CTaBKa JOXOAHOCTH;
N - KOJIM4YecTBO OCTABILIMXCS Ha J1aTy OIEHKH IJIaTeKel MPOLIEHTOB W/UJIM OCHOBHOM CYMMBI J0JTa

0 JIOTOBOPY (AETO3UTY, TOITOBOW IIEHHOH Oymare);

CF; - BennumHa 1-TO IIaTexa;
t; - nara i-ro raTexa;
to - Hara OLIEHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoiica, TO CTaBKa OXOIHOCTH OMPEACISIETCS Kak
CPEIHEB3BEILICHHAs] JOXOAHOCTh K IMOTAIIeHUIO, pacCYMTaHHAs MO MTOraM CIEJIOK Ha JaTy OLEHKH C

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxmH Bagum AnbbeprtoBuy KotoBa VpuHa BnagnmupoBHa
18.08.2023 12:35:33 18.08.2023 13:08:17



https://nsddata.ru/ru/products/valuation-center

BBIOpPAaHHBIMU Y TIPABIIAIONICH Komnanueldr MoHIa aHATIOTUYHBIMU OOJIUTAIIMSIMA. AHAJIOTHYHBIE IICHHBIC
OyMaru BBIOMpAIOTCSI M3 TOTO K€ CErMEHTa IIEHHBIX OyMmar, K KOTOpPOMY OTHOCHTCS OIIEHHBaeMas
obOmurarus.  OmnpefelieHHe TEPMUHOB «AHajoruyHas oOsmranus» W «CerMeHTanusi OOJIUTaIuiiy
npencrasiensl B [Ipunokenun Nel x Hactosuum [IpaBunam.

IIpu stom o6bem craenok (VALUE) ¢ kaxmoil u3 BBIOpAaHHBIX aHAJOTMYHBIX OOJIMTAIMi Ha JaTy
oueHku noimkeH ObiTh He Hike 1 000 000 (Omnoro mmiumona) py6useil. KoimdecTBO aHamOTHUHBIX
obmnuraruii 7oKHO ObITh HEe MeHbIe 3 (Tpéx) mTyk. CiMcok BEIOpAHHBIX aHAJIOTUYHBIX OOIUTalui IS
OLIEHMBaeMO# LIeHHON OyMaru mucbMeHHO cooOrmraercs: Crienunanu3upoBaHHOMY neno3utaputo OonHja.
CraBKa JIOXOJIHOCTH PacCUUTHIBACTCS MO (hopmyiie:

N L YIELDATWAP; » VALUE;

N | VALUE; '
eoe:
N - KoIM4YecTBO aHAJIOTUYHBIX 06J'II/I1“8.LII/II71 C COOTBCTCTBYIOIIUM 00BEMOM CACJIOK Ha AaTy OLICHKU
(N>=3),

YIELDATWAP; - 10X0ZHOCTb i-0¥ aHAJOTMYHON OOJIMTaliy M0 CPEIHEB3BCIICHHOW IIEHE HA IaTy
otieHKH, % roaoBbix (1o maHHbM [TAO MockoBckas bupika);

VALUE; - o0beM chemok ¢ i-0if aHaJOrM4yHON oOnuraiuei B maty oreHkd (mo maHHbiM [TAO
MockoBckas bupka).

Ecnu ocnoenoii puinok - unasa poccuiickaa oupiica, TO CTaBKa JOXOJHOCTH OIPEAEISeTCs, Kak
CpeIHEB3BEIICHHAs 10 00BEMY CJIEJIOK JOXOJHOCTh K MOTAlICHHUI0, pacCCUMTaHHAas 10 UTOTaM CHEJIOK Ha
JaTy OIEHKA C BBIOpaHHBIMU YTpaBisiomeld kommanweid @OOHIa aHAIOTMYHBIMH OOJHTAIUSMHU.
AHaJOrM4HbIE IIeHHbIe OyMarud BBIOMpAIOTCS W3 TOTO JK€ CErMEeHTa ILEHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI oueHuBaemas oOnuranus. OnpeneneHue TEPMHHOB «AHAJIOTMYyHAs o0nurauus» Hu
«CermenTarusi obnuranuit» npenactasiensl B [Ipunoxennn Nel k nHacrosimum [IpaBumam. Ilpu stom
oobem crenok (VOLUME) ¢ kaxmolt u3 BbIOpaHHBIX aHAJOTHMYHBIX OOJUTalluii Ha JaTy OLEHKU C
nomxkeH ObITh He HUke 1 000 (OmHoii Thicsyn) Oymar. KomndecTBO aHATOTHUHBIX OOJUTAIMA JOJKHO
obiTh He MeHblle 3 (Tpéx) mTyk. CnHUcOK BBIOPAHHBIX AHANOTUYHBIX OOJIUTAlUN IS OIEHHUBaeMOM
IIEHHOM Oymaru mnHuchbMEeHHO coobmaerca Crennanu3upoBaHHoMy geno3utaputo @Donpa. CraBka
JIOXOJTHOCTH PacCUUTHIBaeTCA Mo Gopmyre:

N YTM; x VOLUME;
N .VOLUME;

)

2oe:

N - KonMuecTBO aHAJIOTMYHBIX OOJHMTalui ¢ COOTBETCTBYIOIIMM OOBEMOM CJEJIOK Ha ATy OLEHKU
(N>=3);

YTM; - sddexTrBHasS TOXOAHOCTH I-O aHAJOTMYHOW OOJHrali¥ Ha JaTy OIEHKH, % TOOBBIX,
paccuMTaHHas OT IIeHbl (BBIOMpaeTcs OJHA M3 PACKPHIBAEMbIX OWp)KeH 1IeH B TOpsaKe YObIBaHUS
MIPUOPUTETA):

® CpEIHEB3BELICHHAs LIEHA CIENOK;

® [ICHA 3aKPBITHUS;

e cpenHss BenuunHa Mmexay nenamu mnpemioxeHus (OFFER) u cnpoca (BID) na MomeHT
okoHuyaHus Toprosoii ceccuu ((OFFER+BID)/2;

VOLUME; — o0ObeM cnenok ¢ i-0d aHaJOrMYHOW OOnuramueil Ha JaTy OLUEHKH B IITYyKax HIIH
JICHEe)KHBIX €IMHMIIAX B 3aBUCUMOCTHU OT BUJIa HHPOPMAIH, paCKPbIBaeMOIl OHpIKeH.

Omnpenenenue 3¢ HEeKTUBHON CTAaBKU JOXOJIHOCTH JOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxennn
Nel k mactosiiium [IpaBumam.

Ecnu Ha naTty OIGHKM Ha OCHOBHOM DPBIHKE €CTh MH(pOpMamMs O IeHE MPEUIOKEHUS U crpoca, U
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MoJy4YeHHas B pe3yibprare pacuera ctouMocth PV > OFFER, To B kauecTBe cripaBemsiiBOl CTOMMOCTH
npunumaercss neHa OFFER. Ecnu Ha naty omeHKM Ha OCHOBHOM pBIHKE €CTh HMH(pOpMAlMs O ILeHE
crpoca, W MOJIydeHHas B pe3yibTare pacyera croumoctb PV < BID, To B kauyecTBe cropaBeIMBOM
CTOMMOCTH IpuHUMaeTcs 1eHa BID. Ecnu Ha naTy oneHKM (Miu Ha MOCiIeHUIN OMbKalIuuil TOproBuiid
neHb, ecau nata onpeneneHus CYA sBisercs He ToproBeiM jaHeM) HeT 3HaueHuid BID/OFFER, To B
Ka4eCTBE CIIPaBEIJIMBOM CTOMMOCTH IIpUHUMAETCs LieHa PV.

3. Moaesb OLleHKH Yepe3 KPeIUTHBI crpen
Pacyer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 110 Clieaytolen hopmye:

N

CF,

Pto = ti_to
i=1 (1+ 1, + CrSpread) T

Pty — cpaBennBasi CTOMMOCTb JIOJITOBOM IIEHHOW OyMaru;

CF; — Oynyuiye JIeHEXHbIE TOTOKH IO JOJTOBOW IEHHOM Oymare (BKIJIIOYasi KYNOHHBIC BBITLIATHI,
aMOPTHU3allMOHHBIE TUIATEXH, IOMOJHUTEIBHBIA J0X0J (€Cau MpPeayCMOTPEH YCIOBHUSMH BBITYyCKa
o0iHranuu) ¢ AaThl ONMPENISICHHs CIPABEIJIUBON CTOMMOCTH (HE BKIIOYas) MO0 JaThl odepThl (eciu
odepra mpenycMOTpeHa YCIOBHSIMH BBIMYCKa JOJTOBOM IieHHOW Oymaru), nu0o JaThl IOJHOTO
MOTAIICHUs], TIPETyCMOTPEHHOT'O YCIOBUSIMHU BBIITyCKa (eciii opepTa He MpelyCMOTPEHA) BKIIOUUTEIHHO.
Bce nenexxHble MOTOKH paCCUUTHIBAIOTCS B COOTBETCTBHH C YCIOBUSIMU BBIITYCKA.

7; — VIS HeHHBIX OyMar, HOMMHMPOBAHHBIX B BajioTe P® - Ge3puckoBas cTtaBka i BaIOThl PO,
COOTBETCTBYIOIIAsi CPOKY JI0 AAThl BBHIMUIATHI 1-TO JICHEKHOTO MOTOKA, OMpeeNieHHas B COOTBETCTBHHU C
[Ipunoxxenuem 2;

AJIA IMEeHHbIX GyMar, HOMHMHHMPOBAHHBLIX B I/IHOCTpaHHOﬁ BaJIOTEC — 6e3pI/ICKOBaH CTaBKa JJIA
HHOCTpaHHOﬁ BaJIIOTBI, COOTBCTCTBYIOIIAsA CpPOKY JO0 MOaTbl BbIILIATBL i-ro JCHC)KHOT'O IIOTOKA,
OIIPEACIICHHAA B COOTBETCTBUU C HpI/IJ'IO)KeHI/IeM 2.

CrSpread — menmaHHOE 3HAUY€HHE KpPEAMTHOTO crpdia. i ToCyIapCTBEHHBIX IEHHBIX Oymar
(Trompko ans (perepanbHBIX IIEHHBIX Oymar, BbIMyHICHHBIX MunpuHoMm Poccuiickoit ®eneparmn)
MeIMaHHOE 3HaYeHHE KPEAUTHOIO CIpea NpuHUMaeTcs paBHbIM 0;

t; — mara i-ro riaTexa;
to — maTa OLIEHKH,
T — KONMMYECTBO KAJICHAAPHBIX THEW B TOY, K KOTOPOMY OTHOCHUTCS IJIATEK;

N — xonmu4ecTBO OYAYIINX ACHEKHBIX TTOTOKOB IO JOJTOBOM 1IEHHOM Oymare.
CrpaBeanuBas CTOMMOCTh OOJUTalMi, MOJydyeHHass B pe3yJibTaTe JaHHOIO METOoJa pacyeTa,

OKPpYTJIACTCA OO ABYX 3HAKOB ITOCJIC 3aHHTOfI, C IPUMCHCHHUECM IIPABUII MATCMATUICCKOI'O OKPYTJICHHA.

JIns neneit pacyera MEJMaHHOTO 3HAYCHUS KPEAUTHOTO cipaa (CrSpread) mo A0JAroBbIM IIeHHBIM
OymaramM, HOMUHMPOBAHHbIM B BajwTe P®, B 3aBUCUMOCTH OT KPEIUTHOTO PEUTHHIa y BBHIyCKa
JOJITOBOM IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BAJIOTE HOMHMHAJA), a B CIIy4ae €ro OTCYTCTBHS —
CHayaJla PEUTUHT IMUTEHTAa, a B CJIy4yae €ro OTCYTCTBHS PEUTHHI mopyuyuTens (TapaHTa) AOJITOBOH
LIEHHOW OyMaru, J0JroBasl lIeHHas Oymara MOKeT ObITh OTHECEHa K OJHOW M3 UeThIpeX PEUTHHIOBBIX
rpyni B cooTBeTcTBUH ¢ Tabmuue 1 [Mpunoxenus 1. [Ipy Hanuuuyu HECKOIBKUX PEUTHUHTOB, BEIOUpAETCs
HanOoJiee aKTyaJdbHBI HA JIaTy OLEHKH KPEAWTHBIA peHTHHT. [IpM HaIM4MKM HECKOJIBKUX aKTyaJIbHBIX
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PEHUTHHTOB Pa3HbIX PEHTUHTOBBIX areHTCTB, BEIOMPACTCA HAMITYYIIUA peUTUHT. Eciu mopy4unTenscTBo mo
BBIITYCKY JIOJITOBOM IIEHHOW OyMaru oOecreurBaeT UCIIOIHEHHE 00s13aTeIbCTB B TIOJTHOM 00BbEME U (MIIN)
rapaHTUs BBbIJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IIPOLIEHTOB IO TaKUM JOJITOBBIM LIEHHBIM
Oymaram, TO BbIOMpaeTcs HamOoiee aKTyaJbHBI Ha JaTy OLIEHKM KPEIWUTHBIA DPEUTHHI BBITYyCKa
JI0JITOBOM LIEHHOW OyMaru M nopyuuTess (rapaHTa) B ciaydyae OTCyTCTBUS PEHTHHIa BBIITYCKA.

KpenutHblil ciipen Uil pEUTUHIOBBIX TPYIIl PACCUUTHIBACTCS HA ATy ONPEACIICHUs CIPABEMINBOU
CTOMMOCTH, Ha OCHOBAaHUM JI@HHBIX OOJMIallMOHHBIX MHJAEKCOB, packpbiBaeMblx I[IAO «MockoBckas
Oupka» MO HUTOraM KaXJOro TOpProBoro jaHA. [Ipu BBIYMCICHMHM KpPEAMTHOTO CIpena Ha Jary
OIIpEZICNICHUs] CIPABEUIMBOM CTOMMOCTH HCIOJIB3YETCS MEIMAHHOE 3HAYEHHE KPEOUTHOrO CIpena 3a
nocseanue 20 TOproBuIX JHEH BKIIOYast 1aTy ONPEEIICHUs CIIPABEIIMBON CTOMMOCTH.

Jliia pacdera 3HaYEHUS KPEAUTHOTO CIIpe/ia COOTBETCTBYIOIIECH PEHTHHIOBOM IPYIIIBI HCTIONIb3YIOTCS
3HAUEHUs JOXOIHOCTU cieayromux uHaekcoB [TAO «MockoBckas Oupika», pacKpblBa€MbIX 0 UTOIaM
Ka>KJI0T0 TOPTOBOTO JHS:

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

Pelitunrosas rpymnmna | - Maaexkc kopnoparuBHbix oOnuranuii (1-3 rona, peMTHHT 0 HAIIMOHATBHON
peittunrosoi mkane = rUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopmopatuBHbIX obmuraumii (1-3 roma, rUA- < pedTUHTr 1O
HallMOHAJIbHOU peiiTuHrosoit mkaine < ruAA+), Tukep - RUCBCPA2A3Y;

Petitunrosas rpynma III - Muaexc xopnopatuBHbix obnuramnuii (>0.5 roga, ruBB+ < pelitunr no
HalMOHAJIbHOU peiiTuHrosoii mkaine < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpymnmna [V - MHIekc KOTUPOBAIBHBIX JTUCTOB (KOTUPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unu MHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTUpOBaJIbHBIN ypoBeHb 3), Tuxep -RUCBICPL3
(BbIOMpaercst MIHaEKC B 3aBUCUMOCTH OT KOTHPOBAJIBbHOTO YPOBHS, B KOTOPBIA BXOAUT JOJTOBas LIEHHAS
Oymara).

Pacuet kpequTHOTO crip3/a /Ui PEUTHHIOBBIX I'PYIINT OCYIIECTBISAETCS MO CIEAYIOUUM (popMyiam:

Peiitunrosas rpynna I:

PaccunteiBaeTcs kpemuTHBIM crpen Spr; 32 Kakapidi w3 20 MOCHEOHUX TOPTOBBIX JTHEH,
MPEIECTBYIOIMX JaTe OINpEIETCHUs] CIPaBEIJIMBOM CTOMMOCTH, BKJIKOYas JaTy OIPEICIICHUS
CIIPaBEJINBOM CTOUMOCTH:

Seri = (Yrucscp3asyns — YrucBicpsy) * 100
rzae:

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbIToro ITAO «MockoBckast Oupxay.

PaccunthiBaeTCs MequaHHOE 3HAYEHHWE KPEAUTHOrO cupidfa Spr; 3a mocnenHue 20 TOProBbIX IHEH
(MenuaHa w3 moaydeHHOro psana Spry). Ilpu pacuere 3HaYeHHs] MEAMAHHOTO KPEAUTHOIO CIIpeja
MIPOMEXYTOUHbIE OKPYTJEHHsS] 3HAU€HUU Spr; HE MPOU3BOASATCS, PE3yJbTaT pacuera OKPYIJIAeTcs IO
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynmna II

PaccunTEIBAacTCS KpEMWTHEIH crpen Spry; 3a Kaxaeld w3 20 MOCTEIHMX TOPTOBBIX JIHEH,
Hpe)]IHeCTBy}OHH/IX aTe OHpelleJ'IeHI/ISI CHpaBeHHHBOI)'I CTOI/IMOCTI/I, BKJIHO4Yasa }IaTy OHpeHeHeHI/Iﬂ
CTIPaBETHBON CTOMMOCTH:

Sprir = (Yrucecpazaszy — Yrucsicpay) * 100

Y — 3HaueHHe JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.
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PaccunThiBaeTcss MeIMaHHOE 3HAYEHUE KPEAUTHOTO cupaaa Sp ry 3a nocineanue 20 TOproBeIX AHEH
(Mennana w3 moyiydeHHOro psiga Sp r). Ilpu pacdere 3HaueHUs MEAMAHHOTO KPEIUTHOIO CHpena
MIPOMEKYTOYHBIC OKPYTJICHUS 3HAUCHUU Sp r;; HE MPOUBOMAATCS, PE3YyJIbTaT pacyeTa OKPYIJISIETCS 10
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISATOH.

Peiitunrosas rpynna I

PaccuuteiBaeTcs KpeauTHBIA crnpen Sprjp;p 3@ Kakaeldi w3 20 MOcHeIHMX TOPTOBBIX JHEH,
MPEANIECTBYIOIIMX JaTe ONpEeAeieHUsl CHpaBeUIMBOM CTOMMOCTH, BKJIIOYash JaTy OIpeAesICHUs
CHpaBeIMBON CTOUMOCTH:

Sp ri = (Yrucscpzs3s — Yrugaicpsy) * 100

Y — 3HaueHme J0XOAHOCTH COOTBETCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccuuThiBaeTcs MeIMaHHOE 3HAUYEHUE KPEIUTHOTO cip3ia Sp rjpp 3a nocinennue 20 TOproBeIX THEH
(MenuaHa W3 MONYYEHHOTO psana Spryy). llpu pacuere 3HaYeHHs] MEIUAHHOTO KPEIUTHOIO CIpena
MIPOMEXYTOYHBIE OKPYTJIEHUSI 3HAYEHUU Sp j;; HE MPOU3BOAATCA, PE3ybTaT pacdera OKPYTISeTcs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aISITOH.

PeiiTunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIM copen Sp gy 32 Kaxaplid u3 20 TOCIEIHUX TOPrOBBIX JHEH,
MPEIUIECTBYIOMIUX JaTe OMpEelIeleHHs] CIPaBeAJMBOM CTOMMOCTH, BKIIOYash JaTy OIpeIeeHHs
CITPaBEJINBO CTOUMOCTH:

Spriv = (YrucsicpLs — Yrucsicpay) * 100, (Popmyina 1)

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

Y — 3HaveHHe TOXOJHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxay.

®opmyna 1 ucnonp3yercs i JOJTOBBIX LIEHHBIX Oymar, BXOAALIMX B KOTHPOBAJIbHBINA ypOBEHb 3
I[TAO «MockoBckas Oupxay. @opmyna 2 HCHONIB3YETCS IS JOITOBBIX IIEHHBIX OyMmar, BXOJMSIIHUX B
KOTHpOBaJIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupikay.

PaccunThiBaeTcs MearaHHOE 3HaUYEHUE KPEAUTHOTO cripena Sp rpy 3a mociennue 20 TOproBeIX THEH
(MenuaHa W3 MOMYYEHHOTO psiaa Sp ). [Ipu pacdere 3HaueHUs MEIMAHHOTO KPEIUTHOTO CIIpena
MPOMEKYTOUYHBIE OKPYTJIEHUS 3HAYEHUUM Sp 1y HE MPOU3BOAATCA, PE3YJbTAT pacyeTa OKPYIIISIETCS MO
MpaBUjiaM MaTEMaTUYECKOTO OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJE 3aIsATOM.

OmnpeneneHre MEIMAHHOTO 3HAYCHUS KPEJAUTHOTO CIp3/a JJIsl HEHHbIX OyMar, HOMHHHUPOBAHHBIX
B HHOCTPAHHOH BAJIOTE, OCYIIECTBISETCS CICTYIOUIMM 00pa3oM.

MennaHHbIil KpenuTHBIN cipaya (CrSpread) paccyuThiBaeTcss HA OCHOBAaHMH BBIOpaHHBIX DoHIOM
AQHAJIOTUYHBIX JOJITOBBIX IIEHHBIX Oymar, /uid KOTOpbIX Ha naTy pacdera CYA (uiu B mpenblayIiui
TOProBBI JIeHb, eciau narta onpeneneHus CUYA sBiseTcss HE TOPTOBBIM JHEM) PBIHOK IPU3HAETCS
AKTHBHBIM.

JlonroBasi meHHas Oymara TpuU3HAeTCS AaHAJOTOM JUIsl IeJield TakoW OLIGHKH B cllydae, eciH
OJTHOBPEMEHHO COOJFOIAIOTCS CIIECIYFOIINE YCIOBHS:

1. Bamora oOpalleHHs aHalloTa COBMAAAET C BATIOTON OOpaIlleH s OIIEHUBAEMOM JOITOBOM IIEeHHOU
Oymary;

2. Jroparys aHajaora OTKJIOHSETCS OT 3HAYCHHUS JIOpPAllUU OLIEHUBAEMOU JOJTOBOM IEHHOW OyMaru
Ha +/- 90 nmHelt (B ciydae €cilid HEBO3MOXXHO BBIOpaTh HHM OJIHOTO aHAJIOTa, MO KOTOPOMY
JIopanusi  yAOBIETBOPSET O0O3HAUYEHHOMY YCIOBHIO, JIOMYCKAaeTCs BHIOOp aHAJIoOroB C
MPOU3BOJILHOW TIOpALMEH, TMPH YCIOBUH, YTO CPEIHEB3BEHICHHAS MIOpAIllMsl MHOXECTBA
JOJITOBBIX IEHHBIX 6yMar, BBIGpaHHBIX B KAUCCTBC aHAJIOrOB, YIOBJICTBOPACT 0603HaquHOMy
YCJIOBHIO)
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W

aHaJIOT OTHOCHUTCS K TOW jK€ PEHTHHIOBOM TPYIIIC YTO M OIICHUBAeMas JOJIroBast IeHHast Oymara;
4. aHamor SBIAETCS IPYTHM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHHWBaeMasi JIOJITOBas IICHHAS
Oymara, a B Cllydyae OTCYTCTBHSI - DMHTEHT aHAJIOTa OTHOCUTCS K TOMY JK€ arperHpOBaHHOMY
CEKTOpPY SKOHOMHUKH U CTPAHOW PHUCKA IMHUTEHTA/KOHEYHOTO 3aeMIIMKa (10 JAHHBIM CHCTEMBI
cbonds.ru) sBasiercsa Poccus.

Jlonropas 1eHHas Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHMHIOBBIX IPYII B COOTBETCTBUU C
tabmuneir 1 [Ipunoxenuss 1 B 3aBUCMMOCTH OT KPEIUTHOTO PEUTHHra y BBIINYCKAa JOJTOBOW LEHHOMN
Oymaru (KpeIuTHbII PEHTHHI B BaJIIOTE HOMUHAJIA), a CIIy4yae e€ro OTCyTCTBUS - pEHTUHIa SMUTEHTA UIIH
nopyuutens (rapanta)l KOHEYHOTO 3aeMINMKa 10 BBINYCKY (B Cilydae, €CIM SMHUTEHT BBITyCKa -
crienuanbHoe fopuauueckoe suio (SPV)) nonroBoii mexHoi Oymard. IIpM HalmW4Md HECKOJIBKHX
pelTHHTOB, BbIOMpaeTcsi Hauboyiee aKTyaldbHBIH Ha JaTy OIECHKH KpEeIuTHBIH peltuHr. Ecmum
[OPYYHUTEIBCTBO IO BBITYCKY JIOJrOBOM LIEHHOW Oymaru oOecrneuyuBaeT HCIIOJHEHHE 00s3aTelbCTB B
IIOJIHOM 00bEME M (WJIM) TapaHTHsl BblJaHA HA CYMMY HOMHHAJIBHON CTOMMOCTH M IPOLIEHTOB 10 TAKUM
JI0JrOBBIM LIEHHBIM OyMmaram, TO BbIOMpaeTcs HauOojee aKkTyalbHbI Ha JaTy OLEHKH KpEeIUTHBIN
PEUTHHT BBIIYCKAa JOJTOBOW LIEHHOHW OymMarn W ToOpy4HTens (rapaHTa) MpH YCIOBHH OTCYTCTBHSA
pEUTHHTa BBIITYCKA.

JUia nenei HacTOAIEH METOAMKHU BBIIEISIIOTCS CIEAYIOIME arperupOBAHHBIE CEKTOPBI IKOHOMUKH:
(MHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHHUIMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBIA CEKTOD;
CEKTOP IoCyJapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cripaz 110 KaXXJI0My aHAJIOTy paCCUMTHIBAETCS B CIEAYIOIIEM IOPSIKE:

CrSpread; = YTM; — 1;
rac,
YTM; — noX0AHOCTD K MoramnieHuo/odepre i-oro aHajiora 1o 1eHe 3aKpbITHS;

1; — 0e3pHucKoBasl CTaBKa JOXOJHOCTH, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PHUCKa»
OIICHMBAEMOM IIEHHOM OyMaru, ornpesieieHHasi B COOTBETCTBUU ¢ [IpuiioxkeHuem 2.

MenuaHHbBI KpEOUTHBINA CIIPAJI PACCUUTBIBAETCA 3a mocienHue 20 TOproBbIX JHEM Ha OCHOBAaHUU
MTOJIyYEHHBIX KPEAUTHBIX CIPENOB aHAIOToB. IIpu pacdere 3Ha4eHHS MEIMAHHOIO KPEIUTHOTO CIIpena
IIPOMEKYTOUHbIE OKPYTJEeHUs 3HaueHui CrSpread; He MPOU3BOAATCS, PE3yJIbTaT pacyeTa OKpPYTIIIeTCs
10 MpaBUJIaM MaTEMaTHYECKOI0 OKPYIJIEHHUSI C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aMsTOM.

4.  CpenHsisi HHIMKATHBHAs 1leHAa, onpeaeeHnast no meroauke «Cbonds Estimation Onshorey,
packpbIBaeMas rpyIImon KOMITaHU I Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

5. UnagekcHasi uena, ompeaeieHnasi mo Mmeroaguke RUDIP RUS (mo wuCXOgHBIM J1aHHBIM,
OTHOCSIIIUMCS K | Wim 2 ypoBHIO), pacKpbiBaeMass WH()OPMAIMOHHO-aHATUTUYECKUM MPOAYKTOM
RuData Price MexyHapoaHoi “H(pOPMAITMOHHOM TPYMIbI «naTepdakc»
(https://rudata.info/aboutDB/data-price)

6. HngekcHasi meHa, onpeaenennasi mo Mmeroguke RUDIP (1o ucXoaHbIM JaHHBIM, OTHOCSIIIAMCS K
1 win 2 ypoBHIO), packpbiBaeMas HH(OpMallMOHHO-aHATUTHYECKUM mpoaykTom RuData Price
Mexaynapoanoii uHpopMarnmonHoit rpymmsl  «MHTepdakc»  (https://rudata.info/aboutDB/data-
price)
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https://cbonds.ru/company/Cbonds_Estimation_Onshore
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

7. UHaukaTuBHAsl LeHa, ompenejdeHHass mo Meroauke «Cbonds Valuation», packpsiBacmas
rpynmnoit komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

8. MuaukaTuBHasi LeHa, omnpenejdeHHas nmo Mmeroanke «Cbonds Estimation», packpsiBaemas
rpymmnoi kommnanuii Cbonds Ha naty onpexnenenust CHA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHAL.

1. Henst mo meroguxke HPJI, oTBeuammme KpuUTepHAM HCXOAHBIX JAHHBIX 3-T0 YPOBHS B
coorBercTBNM ¢ MCDPO13

B Ka4CCTBC CHpaBCI[HI/IBOfl CTOUMOCTH LI CHHBIX GYMaF PICHOHL?:yGTCSI IICHa Ha ;[aTy OILICHKHU II0
Metomguke HP/I.

2. WnpexkcHasi ueHa, ompenejgeHHasi nmo meroanke RUDIP RUS (o MCXOmHBIM JaHHBIM,
OTHOCSIIMMCS K 3 YpOBHIO), pacKpbiBaemass  HH(POPMAIMOHHO-aHATUTHYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoi uH(OpMaAITMOHHOM TPYIIIBI «naTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpsiBacmas
rpymmnoi kommanuiit Cbonds (https://cbonds.ru/company/Chonds_Estimation_Onshore)

4. HUnpexcHas uneHa, onpenejaeHnasi mo Mmeroanke RUDIP (1o ucXoaubIM JaHHBIM, OTHOCSAIITUMCS
K 3 ypOBHIO), pacKpbiBaemas HH(OpMaIMOHHO-aHAMTHYECKUM mpoxyktoM RuData Price
Mexnynapoanoin uHdopmanmonHoi rpymmsel «HMuTepdakc» (https://rudata.info/aboutDB/data-
price)

5. OuneHka OLEHIIUKOM

B CJIyda€ HCBO3MOKHOCTHU MPOU3BECTHU OLCHKY IO YKa3aHHbIM MOACIIAM JJIS1 OLICHKU CHpaBCZ[J'II/IBOI\/'I
CTOMMOCTH HCTOJb3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (ILlectn) mecsmeB no natel onpeneneans CUA.

B nepuon Mexy natamMu OLIEHKHM OIPENEICHHAs OLEHIIMKOM CIPABENINBAsi CTOUMOCTD BIIOKECHMS
HE U3MEHSIETCA 32 UCKIIIOYEHHEM CITy4yaeB BOSHHUKHOBEHMS COOBITHUMH, BEAYIIUX K 00ECIIEHEHUIO COTJIaCHO
ITpunoxenuem 2.

[Ipy BO3HMKHOBEHHHU COOBITHS, BEIYIIErOo K OOECIIEHEHWIO BJIOKEHUS, YIPaBISIOMIAas KOMIIaHUS
00s13aHa OCYIIECTBUTh BHEIIJIAHOBYIO OlleHKY B TeueHue 20 ([IBanuaTtu) queil. CipaBeananBas CTOMMOCTb
OTIpe/IeNIsieTCS] B COOTBETCTBUHM C HOBBIM OTYETOM OIICHILMKA, a JI0 €ro MOJY4YeHHs] B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKH CIIPABEITIMBOM CTOMMOCTH, TpeaycMoTpeHHoH [Ipunoxennem 2.

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

OreHKa CHpaBeTUBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJIAMH, YKa3aHHBIMH B
ITpunoxxenun 6.

5.6.3.2.2.  Jloneevie yennsvie dymazu

5.6.3.2.2.1. Ilennvie Oymazu poccuiickozo IMumeHma, 3a UCKIAIOUEHUEM UEHHBLIX Oymac
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MeHCOYHAPOOHBIX KOMNAHUIL

CropaBeuiiBasi CTOMMOCTBH /J0JIeBBIX LEHHBIX OyMmar, oOpamaoommxcs Ha POCCHUCKHX H
MHOCTPAHHBIX (POHIOBBIX OUPIKAX, ONPECIICTCS CIEeIYIOIIMM 00pa3oM (B MOPSAKE IPUOPUTETA):

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Moaesib KOPPEKTHPOBKY IEHbI

B coOTBEeTCTBUM C MOJIEIBIO OIICHKH, OCHOBAHHOW HAa KOPPEKTUPOBKE UCTOPUYECKOM LIEHBI (MOIETh
CAPM). laHHasi KOPPEKTUPOBKA IIPUMEHSETCS B CIydae OTCYTCTBUS HAOJIOAaeMOM [IEHBI B TCUCHUE HE
6onee 10 (Hecatn) paboumx paHed. B cimyuyae npuHATHS OpraHU3aTOpPOM TOPTOBIM pPEIICHHUS 00
UCKJIIOYEHUH IIEHHBIX OyMar W3 CIHMCKa LEHHBIX OyMmar, JOMYyIIEHHBIX K Topram, u (WiM) B ciy4ae
NPUHATHS pEIICHUS O MPEKPALIeHUH TOProB, a TAKXKE €CIU TOPTH IMPEKpPAIIeHbl B COOTBETCTBUU C
NpaBWJIAaMH TIPOBEICHHS JIMCTUHIA OPraHU3aTopa TOPTOBIM 0€3 NPUHATHS pPEIICHHS O MpPeKpaleHUH
toproB, moaeinbr CAPM B mensix ompeneneHusl CHpaBeJIMBOM CTOMMOCTH OIICHHBAEMOTO aKTHBAa HE
NPUMEHSIETCS C JaThl IPEKPALeHUs] TOPTOB.

Jlig neneit OLIEHKH CIpaBeIIMBOM CTOMMOCTH HCIIOJIb3YETCS CPAaBHEHUE IMHAMUKU (JIOXOAHOCTH 3a
OIpEeJICJIEHHBI MPOMEXYTOK BPEMEHH) aHAIM3UPYeMOro (MHAHCOBOIO HMHCTPYMEHTa C JMHAMUKOM
PBIHOYHBIX WHIUKATOPOB.

B xauecmee PBIHOYHbLX quuKamopoe ucnwzwyemc;z:

® I POCCUMCKMX LIEHHBIX OyMar, JONYLIEHHbIX K TOpramM Ha POCCHMCKHX OMpiKax - MHJIEKC
Mockosckoii bupxu (IMOEX);

B ciyuae, ecnu BamoTa MHJEKCAa OTJIMYAETCS OT BAJIIOThl OLIEHMBAaeMOM LieHHOW Oymaru, pacyer
MIPOU3BOJIUTCS C YYETOM KYpPCOBOM PasHUIIBI IO KypCy, ONMPEeNIiEMOMY B COOTBETCTBUH C pasnenom 18
Hacrosmux [Ipasui.

®opMyna pacyeTa CpaBeJINBOA CTOUMOCTH:

P, =P, X (1 + E(R))
®dopmyna pacueTa oxugaeMoit foxoanoctu moaenu CAPM:
E(R) = R + B (Rm — Rf)

Pm;

M Pm,

[Tapametpsr popmyi pacuera cripaBeIuBoi ctoumoctu, Mmoaenu CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy onpeeNieHus CIpaBeUINBONH CTOUMOCTH;
P, — mocnenuss onpesenenHas cpaBeyiuBasi CTOMMOCTb LIEHHOW OyMaru;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOpA Ha JaTy ONpeeTIeHUs CIIPaBeUIMBOI CTOUMOCTH;

Pm, — 3HaueHuWe pHIHOYHOTO HWHIWKATOpPAa HA MPEABIAYIIYIO JaTy OMNpeAeNeHUs CIPaBeTHBOMN
CTOMMOCTH.

E(R) — oxumaemasi TOXOAHOCTD IIEHHOH OyMaru;

B — Bera xoaddummeHT, pacCUNTaHHBIA MO M3MEHEHUSM IIeH (3HAYCHWH) PHIHOYHOTO HWHIMKATOpa W
W3MEHEHUSM IIeHbl IIeHHOW Oymaru. Jlns pacdera koddduimenta [ HCIONB3YIOTCS 3HAUCHUS,
ONpeCICHHbIE 3a MoclieaHre 45 TOProBeIX JHEH, MPEANIECTBYIONIUX AaTe ONPEACICHUs CIPABEIINBON
CTOMMOCTHU,;

Ry - 1OXOIHOCTH PBIHOYHOTO HHIUKATOPA;

R¢ — Risk-free Rate — 6e3prckoBasi craBKa JOXOIHOCTH.
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be3puckoBasg cTaBKa JOXOOHOCTH ONPEACIAETCS Ha JaTy ONpEICIICHHAs CIPaBeIIMBOU
CTOMMOCTH. be3pucKoBas CTaBKa JOXOJHOCTH IPUBOAUTCS K KOJUYECTBY KAJIICHIAPHBIX IHEH MEXIY
JaTaMy ee pacyera 1o gpopmyie:

Rf = (Ry/365) x (Ty — Ty)
ruae:
rae (T, — Ty) - KOMHYeCTBO KAlCHAAPHBIX HEH MEXKIy yKa3aHHBIMHU JaTaMH.
T, —nara onpeneneHus crpaBeqJInBON CTOUMOCTH;
To — mpensIayas qata onpeaeeHus ClupaBeiyInBO CTOUMOCTH.

JUis 1eHHBIX OyMar pocCHHCKHUX 3MHUTEHTOB, TOPryeMbIX Ha MockoBckoil bupxe, Ge3pruckoBas
CTaBKa JOXOJHOCTH — CTaBKa, ONPEIEJICHHas B COOTBETCTBUM CO 3HAYEHHMEM KpPHUBOM OECKYNOHHOU
noxoaHoctu (craBka KBJ/]) rocynapcTBeHHBIX LieHHbIX Oymar Ha MHTepBaJle B OAMH rojx. B pacuere
HCIIONB3YIOTCS:

e MeToAMKAa pacuéra KpUBOM OECKYNOHHOM JIOXOJHOCTHM TOCYIApCTBEHHBIX  OOJIMralui,
onpenenacHHass MOCKOBCKOM OUPIKeid;
e JMHaMHU4YecKue rnapameTpbl G-KpHUBOH MO COCTOSHUIO HAa KaXKJbli TOPrOBBIM J€HB, ITyOIUKyeMble

Ha opuMaIbHOM caiiTe MOCKOBCKOI OUpPKH.

CraBka KB/l paccuutbiBaercs 0€3 MPOMEXKYTOUHBIX OKPYIJIEHUH C TOYHOCTBIO JO 2 3HAKOB IOCIE
3amATo! (B MPOLEHTHOM BBIPAXKEHUN).

JUia UeHHbIX OyMar MHOCTPAaHHBIX AMHUTEHTOB B KayecTBE O€3pUCKOBON CTaBKU JOXOJHOCTH
IIPUMEHSIETCS CTaBKa [0 TOCYJapCTBEHHBIM OyMaraM, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe
pPHUCKa» OLIEHUBAEMOW LIEHHOM Oymaru, onpeieieHHas B cooTBeTcTBuu ¢ [punoxenuem 2.

bera xoa¢pumment - 3
Covariance (R,, Rp,)

Variance (R,,)

Pai Pmi
R, = -1, R,

-1
Pa;_;

Pm;_4

R, - T0XOQHOCTH aKTHBA;
Pa; — 1ieHa 3aKkpbITHs aKTUBA Ha AaTYy i;
Pa;_; — mpenpinymas 1eHa 3akpbITHs aKTHUBA,
Ry - JOXOHOCTH PIHOYHOTO MHANKATOPA;
Pm; — 3HaueHne pbIHOYHOrO0 MHAMKATOpA Ha JIaTYy i;
Pm;_, — npeapiayiiee 3Ha4eHNE PHIHOYHOTO MHIUKATOPA;
i =1...N, ToproBble 1HHU, IPEIIECTBYIOLINE 1aTE ONPEAEIEHUS CIPAaBEIMBONM CTOUMOCTH. [[st pacuera
JIOXOJTHOCTH aKTHBa M PbIHOYHOTO MHJMKATOpa (OeHUMapKa), UCIIONIb3YIOTCS 3HAYEHHUSI LIEHbI 3aKPBITUS U
PBIHOYHOIO MHAMKATOpa 3a MmocieaHue 45 TOpProBbIX IHEM, MPEAIIECTBYIOIIHME JaTe€ ONPEACIICHHUS
CIIPaBEIJINBON CTOMMOCTH.
bera koadduuueHnt paccuuThiBaeTcs Ha JAary, M[PEALIECTBYIOIIYIO JaTe OIpeeseHus
cnpaBeyiuBoi ctouMocTu. Ilpu 3Tom nata pacuera bera koadduimenTa J0mKHA SBISTHCS TOPTOBBIM
JTHEM.
[Tpu ucnons3oBanuu mozaenn CAPM B nensax pacyera bera koaddunuenTa:
® I LIEHHBIX OyMar pOCCHHCKMX SMHUTEHTOB IPHUMEHSIOTCS 3HayeHHs LIeHbl 3akpbITHUS Ha
MockoBckoii bupxe npu ycioBUM MOATBEPKACHUS €€ KOPPEKTHOCTH B COOTBETCTBUU C MOPSAKOM
OIpeJIeJIEHUs CIIpaBeUIMBOM CTOMMOCTH IIEHHbIX Oymar Ha | ypoBHe.
® Ui LEHHBIX OyMar MHOCTPAHHBIX SMHUTEHTOB NMPUMEHSIOTCS 3Ha4deHUs L[eHbl 3aKkpbITUs OMpXKH,

Ha KOTOPOM OomIpeJieieHa Halexalasi KOTUPOBKa ypOBHA 1 MepapXuu crpaBeyIMBON CTOMMOCTHU
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Ha J1aTy, NPEAIIECTBYIONIEH JaTe€ BOSHUKHOBEHUSI OCHOBAaHUM i1 nmpuMeHeHust moaenn CAPM.

[lonyuennoe 3Hadyenue bera kodduiuenta okpyriasercs MO MpaBUWIaM MaTeMaTUYeCKOro
OKpYTJICHHs 10 5 (IISITH) JeCATHYHBIX 3HAKOB.
[Tokazatenu R, Ry, paccunthiBarotcst 6€3 mpoMeXyTOUHBIX OKPYTICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITHMS aKTHBa Ha JaTy ONPEIEIECHUs CIPAaBEUIMBOM CTOMMOCTH B MOJEIM HE
YUUTHIBACTCS.

IIpu oOTCyTCTBHMM LI€HBI 3aKpbITHS, OTBEYAIOLIEW YCIOBUSM, yCTaHOBJIEHHbIM llpaBunamu, B
Kakou-1m00 TOProBhIM JACHH B mepuojie 45 TOproBeIX AHEH, Ha naTy pacdera kodddunmenta bera,
uHbopManMsg O 3HAYEHWH PBIHOYHOTO HHIMKATropa (OeHuMmapka) U Oe3pHUCKOBOW CTaBKH 3a 3TOT
TOPrOBBIN JCHb B MOJICNIU HE YUUTHIBACTCSI.

[Ipy HanmMuuM LEHBl 3aKPBITHUS, OTBEYAIOUIEH YCIOBHUSAM, YCTaHOBJIEHHbIM IlpaBunamu, u
OTCYTCTBHH 3HAUYEHHUS PHIHOYHOTO MHAMKATOpa (OeHYMapKa) B Kakoi-TuOO TOProBbIi AeHb B miepuoe 45
TOPrOBBIX JTHEH, Ha Aary pacuyera koddduuuenra bera, 3HaueHUe PHIHOYHOTO MHAMKATOpa (OeHUMapKa)
3a 3TOT TOPTOBBIH JIeHb TPUHUMAETCSI PABHBIM TOCIIETHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaUEHUs OE3PUCKOBON CTABKH Ha J1aTy pacyera, 3HaueHue Oe3pHCKOBON CTaBKU
3a 3TOT JeHb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHMSI OCHOBaHUU miisg npumeHeHus mojenu CAPM 1o natel mpekparieHus
ocHOBaHu# g npuMeHeHus mojaenn CAPM wucnonb3yercs undopmanus TOIbKO TOW OUpPKH, KOTOpas
ompenereHa Ha JaTy BO3HUKHOBEHHS OCHOBaHMU i npumenenus wmoxenu CAPM. K takoit
UH(OPMALIUK OTHOCUTCS CIEAYIOUINE 3HAUCHUS:

® [I€HA 3aKpBITHUS;
¢ 3HAYEHHUE PHIHOYHOTI'O MHAMKATOPA.

B cnyuae ecnu OuprkeBoi MHJIEKC OCHOBHOT'O pbIHKA, NpuHUMaeMblii YK B kauecTBe phIHOYHOTO
uHAMKaTopa (OeHUMapKka), Ha JIaTy OLEHKU HE PacCUUTHIBAETCS MO MPUYHUHE BBIXOJAHOIO (HETOPrOBOIO)
JHS Ha COOTBETCTBYIOLIEH Oupike, TO OIEHKa CIpaBeUIMBOM CTOMMOCTH C HCIOJb30BAHUEM MOJENU
CAPM ocymiecTBIsSIeTCs] ¢ Y4€TOM JTUHAMHUKH COMTOCTABUMOI'O MHAEKCAa HHOW Oupsku. B Takoil cutyarnuu
VYnpapisomass KOMOaHUsS OIpenenseT OUpXKYy M CONOCTaBUMBIN HHAEKC Ha OCHOBE 3KCIIEPTHOTO
(MOTUBHPOBAHHOI0) CYXJEHHUS C Y4YE€TOM INpPUHIIMIIA CTPAHOBOM M OTpacieBOM NPUHAIIEKHOCTH
OlLleHUBaeMoil Oymaru.

Ouenka, 0OCHO8AHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.
OueHka OeHIUKOM

B cnyyae HEBO3ZMOXKHOCTH MPOU3BECTH OLIEHKY YKa3aHHBIMH CIIOCOOaMM JIJIsl OLIEHKHU CIIPAaBEUINBOM
CTOMMOCTH HCIIOJIb3yeTCs 1I€Ha, OIpelesieHHas Ha OCHOBaHMM OTueTa OLEHIIUKA, COCTABIEHHOIO He
panee 6 (Illectn) mecsnes 1o gatel onpexaenenus CHA.

B nepuoa MEXAy aaTaMu OLCHKU OIPCACICHHAA OLCHIIMKOM CIIpaBEAIMBAsA CTOMMOCTD BJIOKCHUSA
HC U3MCHACTCA.

[Ipn BO3HMKHOBEHUU COOBITHS, BEAYIIETO K OOECIIEHCHHIO BIIOKEHHS, YTPABISIIONIAS KOMIAHUS
00s13aHa OCYIIIECTBUThH BHEIIAHOBYIO olleHKY B TeueHue 20 (/IBaauaru) gueit. CripaBenanBas CTOMMOCTh
OTIPEIEISETCSI B COOTBETCTBUHU C HOBBIM OTYETOM OIEHIITUKA.

5.6.3.2.2.2. I]ennvle Oymazu uHOCMPAHHO20 IMUMEHMA U YCHHblIE OymMazu MelcOyHaApOOHbIX
KomMnauuu
OreHKa CIpaBeUIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHHM C METOJIAMH, YKa3aHHBIMHU B
ITpunoxxenun 6.
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[Ipu wucnonp3oBanuu g oneHkW s orneHku wMoaenun CAPM  mpumeHnsercs MoOCHb
KOPPEKTUPOBKH IIEHBI, ONKUCaHHas B 1. 5.7.3.2.2.1 ¢ yueToM ClenyIonmx 0COOCHHOCTEH:

B kauecTBe pBIHOYHOTO HMHIMKATOpa (OEHYMApKa) HCIOJB3YETCS WHICKC OWpP)KH, Ha KOTOPOU
omnpejeNieHa CHpaBeIMBas IieHa YpoBHS | wHepapXuu CHOpaBeIJIMBOM CTOMMOCTH Ha JaTy,
MPEANIECTBYIONICH JaTe BO3HUKHOBEHUS OCHOBaHMM sl nmpuMeHnenust moaenu CAPM. (mpumensiercs
COOTBETCTBYIOIINN MHACKC U3 NepeyHs (OHIOBBIX MHAEKCOB, MPUBEACHHBIX B [Ipunoxenun k Yka3zaHuio
banka Poccun ot 5 centsops 2016 roga N 4129-Y "O cocTtaBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
WHBECTUIIMOHHBIX (DOHJOB U aKTHUBOB MAaeBbIX MHBECTULHMOHHBIX (oHIOB"). B cimyuae orcyrcTBus B
YKa3aHHOM IIepeyHe HHJEKCa MO JOCTYMHOH Oup)ke, WHAEKC ONpeIensieTcs B COOTBETCTBUU C
[Tpunoxenuem 4.

[To pemo3WTapHBIM pACHUCKaM HCIIOJB3YETCsS PHIHOYHBIA HMHIEKC (O€HYMAapK) B OTHOIICHUU
0a30BbIX aKkTHBOB. IIpm 3TOM BBIOMpaeTcs WHIEKC (OEHUYMApK) TOW OMP)KEBOM ILIOIIAJIKH, B CTpaHE
KOTOpOM BEIETCSI OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IPEICTABIISIEMOI0 aKTUBA JAETIO3UTAPHON PACTIMCKH.

Jigs  akuMii  MHOCTpPaHHBIX SMUTEHTOB, I@aeB (AaKUMi) HMHOCTPAHHBIX (POHAOB, AaAKIUI
MEX/YHapOAHbIX KOMIIAHUH B KadecTBE OE3pUCKOBON CTABKU JIOXOJHOCTH IPUMEHSETCS CTaBKa IO
rocy/1apCTBEHHbIM OymaraM B BaJIOTE€, COOTBETCTBYIOILEH BaJIIOT€ HCXOJHON KOTHUPOBKM | YpOBHS
oLieHMBaeMol akuuu (rmasi). J{ias neno3uTapHbIX paclucok B KayecTBe 0€3pHCKOBOM CTaBKU JTOXOJHOCTH
MPUMEHSETCS CTaBKa 110 TOCYJapCTBEHHBIM Oymaram, «CTpaHa pHCKa» KOTOPBIX COOTBETCTBYET CTpaHE, B
KOTOPOM BEIETCSI OCHOBHAS I€ATEIbHOCTh IMUTEHTA IIPEICTABIIIEMOIO aKTUBA JACTIO3UTAPHON PACTIMCKH.
IIpu ucnons3oBanuu moaenu CAPM:

e B IenixX pacyera bera koaddunmenta 11 akuuii KHOCTPAHHBIX YMUTEHTOB, 11aeB (aKIMA)
WHOCTPAaHHBIX (POHIOB, KUK MEKTYHAPOIHBIX KOMIAHHUN U JIETIO3UTAPHBIX PACTIHCOK
MIPUMEHSIFOTCS 3HAUEHHUS LIEHBI 3aKPHITHS OUP>KU (TIPU YCIIOBUH MOATBEPKACHUS €€ KOPPEKTHOCTU
B COOTBETCTBUU C MOPSIIKOM ONPEeNIEHUs CIPAaBEIMBONA CTOMMOCTH LIEHHBIX OyMar Ha |
YPOBHE), Ha KOTOPOI1 ompeiesieHa HaJlexaniasi KOTUPOBKa YpOBHA | HepapXuu cripaBeInBOI
CTOMMOCTH Ha JaTry, IPEALIECTBYOIIEH JaTe BOSHUKHOBEHNS OCHOBAHUH JJIs1 IPUMEHEHUS
monenu CAPM;

e Ul IENO3UTAPHBIX PACIIUCOK B Ka4eCTBE MOKa3arens Py Hcronb3yercs 1eHa 3aKpbITUs caMon
JENO3UTAPHOM PACIIUCKHU.

5.6.3.2.2.3. /lenosumapnuwie pacnucku
Ouyenka, 0CHO6AHHASA HA UCXOOHBIX OAHHBIX 2 YPOGHSL.

s neno3uTapHBIX PAcIUCOK, MPEACTABISAEMbIM aKTHB IO KOTOPBIM TOPIYETCS Ha JIOCTYIHBIX
pPBIHKaX MCIIOJIb3YyeTCs LieHa TMpeAcTaBiIsieMoi LeHHoW Oymaru (6a30BOro akTHBA), ONpE/AEICHHAas B
COOTBETCTBUM C MOJESIMU OLEHKH CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX OMNpEIeseTcss aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT SMUTEHTa OyMaru (pOCCUICKHI/MHOCTPAHHBIN).

s neno3uTapHeIX paclucoK, MPEACTaBIAEMbIN aKTUB 110 KOTOPBIM HE TOPryeTCs Ha JOCTYIHBIX
pPBIHKAax, CIpaBeIMBasg CTOMMOCTb JEMO3WTApHOM pacnucku onpexpenserca no moxenn CAPM B
MOpsiIKEe, YCTAHOBJICHHOM JJIsl OLIEHKM aKIMi MHOCTPAHHBIX SMUTEHTOB, B TOM 4YHCJe NaeB (aKIiuii)
MHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, aKIIUH MEKIYHAPOIHBIX KOMIIAHUH U JI€TTO3UTAPHBIX PACIIHCOK
B1I. 5.7.3.2.2.2.

OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.
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OneHka oneHIUKOM

B cirydae HEBO3MOKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMH CIIOCOOAMH JIJIsi OIEHKU CIIPaBEIJINBOI
CTOMMOCTH HCIIOJIb3yeTCs IICHA, ONpEeJeICHHas Ha ocHOBaHMM (OTYeTa OICHINMKA, COCTABICHHOIO HE
panee 6 (LLlectn) mecsieB g0 natel onpeaenenus CHA.

B nepuoa MEXAy aAaTaMu OLCHKU OIPEACICHHAA OLCHIIMKOM CIIpaBEAJIMBAsA CTOMMOCTD BJIOXKCHUA
HC U3MCHACTCA.

[Ipy BO3HHUKHOBEHHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOKEHUS, YIPaBIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBenanBas CTOMMOCTh
OTIpE/IeIISICTCS] B COOTBETCTBUH C HOBBIM OTUETOM OIICHIIIMKA.

5.6.4. Ouenka o0Juraumi, 1Jsi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS BHEOHPKeBOM
PBIHOK

PeiHOK 111 oOnuranmu, Juiss KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMPIXKEBOM PBIHOK,
NpHU3HaeTcsA HeAKTHBHBIM. CTOMMOCTh LIEHHBIX Oymar B cilyyae HaJH4Yusl NMPHU3HAKOB OOCCLIEHEHHS U
OTCYTCTBHS LIEH AaKTMBHOI'O OCHOBHOIO pPbIHKAa Ha zaary omnpeaeneHuss CYA u neHsl, paccuuTaHHOU
HaOmomaeMpiMu  ucToyHMKamMu wuHpopmammu (B T.4. HKO AO HPJI), mo3Bossromeil omnpenennTh
CIPaBEUIMBYI0O CTOMMOCTb Ha naTy ompezeneHuss CUA, ompeznensercs B COOTBETCTBHM C MOPSAKOM
KOPPEKTUPOBKH, NpeaycMoTpeHHbIM [Ipriiokennem 2.

5.6.4.1. Ilennwie o6ymacu poccuiickozo amumenma, 3a uckiouenuem I'OBO3 P® u yennvix dymaz
MeNHCOYHAPOOHBIX KOMRAHUTL

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHAL.

CrpaBeyivBasi CTOMMOCTb JUIs OOJIMTraluii onpeaensercs CIeAyUMMH crocodamu (B MOpsaKe
MIPUOPUTETA):

1. Henst mo meroguke HPJI, oTBeyaromme KpuTepusiM HCXOHBIX JAHHBIX 1-r0 U 2-T0 YPOBHSH
B cooTBeTcTBUM ¢ MCPO13.

2. Moaeab OLeHKH 10 AHAJOTHYHBIM 00JIUTAIUAM

Ilena onpenensieTcsi, Kak MPUBEACHHAS K JaT€ OLEHKHA CTOUMOCTbH JIEHEKHBIX MTOTOKOB 10 OOIHUTAIIH
70 MOMCHTa IIOTAIlICHUs, pPacCYMTAaHHAs C HKCIOJb30BAaHMEM pacueTHOW cTaBKH AoxomHoctu () 3a
munycom HKJI nHa naty omnenku. Onpenenenue tepmuna «lloramenue» npeacrasineno B [Ipunoxxenun
Nel k macrosimum [IpaBunam.

Pacuer nmpuBeAeHHON CTOMMOCTH TTPOU3BOIUTCS IO CIIEAYIOIIEH hopMyie:
N
CF;
PV =

ti_to
=1 (1+7)365

eoe:

T - CTaBKa JOXOAHOCTH;

N - KOJIM4YecTBO OCTAaBIIMXCS Ha JaTy OLCHKH TaTexei IIPOILICHTOB W/WJIM OCHOBHOM CYMMEI J0Jira
0 JIOTOBOPY (AETO3UTY, TOITOBOW IIEHHOH Oymare);

CF; - BennumHa 1-TO IIaTexa;

t; - nara i-ro raTexa;

to - Hara OLIEHKHU.

CraBka JOXOOHOCTH ONpENENACTCA, KAaK CpeJHEee 3HA4YCHHE JOXOAHOCTEH K IIOTaleHHUIO,
paccyMTaHHBIX OT KOTUpOBOK mo Meronuke HPJl Ha naTy OIleHKHM IO BBIOpaHHBIM Y IPaBISIOIIECH
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koMranueil GoH/1a aHaJIOTUYHBIM OOJUTALUAM, 110 KOTOPBIM TaKasi KOTUPOBKA pacCUUTHIBANIAch Ha JaTy
OILICHKH. AHAJIOTHYHBIC TICHHBIE OyMaru BRIOUPAIOTCS U3 TOTO K€ CErMEHTa IIeHHBIX OyMar, K KOTOPOMY
OTHOCHUTCSI OlleHuBaeMasi oOnurauus. KoimudecTBO aHAJIOTMYHBIX OOJMTalUi, YJIOBJIETBOPSIOIINX
JAHHOMY YCJIOBHUIO Ha J]aTy OLEHKH, JOJDKHO ObITh HE MeHblle 3 (Tpéx) mryk. Onpenesnenne TepMUHOB
«Ananornunas obmuramus» W «CermeHTanus oOnuranuit» mpexacrabieHbl B [lpwmoxkenun Nel
HacrosimuMm [lpaBunam. B Tom ciywae, eciaum B cerMeHTe, KOTOPOMY IPUHAJICKHUT OlLICHUBaemas
obsuraiusi, HeBO3MOXKHO BbIOpaTh 3 (TpH) aHAIOTHYHBIE OOJIUTAIMH, TO CETMEHT, B KOTOPOM HIIYTCSI
aHAJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT MCKIIOYCHHsI CETMEHTAIMH MO0 CPOKY. B ToM citydae, ecnu u
[0CJIEe UCKJTFOYCHHUST CETMEHTAIIMHU 10 CPOKY HEBO3MOKHO BbIOpaTh 3 (Tpu) aHamormyHbIe OOJMraIuy, TO
CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TaKXKe 32 CUET UCKITIOYCHUS CErMEHTAIIUN
no peitunry. CHUCOK BBIOpAaHHBIX AHAJNOTUYHBIX OOJUralui [Js OLEHMBaeMOW IIeHHOW Oymaru
nucbMeHHo  cooOmraercss  CrneunanuzupoBanHoMy — aeno3utaputro  Donga. CraBka J0XOJHOCTH
paccuuThiBaeTcs 1o GpopmyIe:

=1 YTM,
— N
eoe:
N - KONMMYECTBO aHATOIHYHBIX oOmrammii (N>=3);
YTM; - >ddexTrBHasS TOXOIHOCTH I-O¥ aHAJIOTMYHON OONHMralMd Ha ATy OLEHKH, % TOJIOBBIX,
paccuuTa"Has oT KOTUpoBKH 1o Meroauke HP/I.
Omnpenenenne >pPEKTHBHON CTaBKHU JOXOJHOCTH JOJITOBOW IIEHHOH Oymaru ykaszaHo B [IpunoxxeHnn

Nel k nactosimum [IpaBumiam.
3. Cpennsis UHAMKATHBHAS IleHA, onpeaejieHHas Mo MeToanke «Cbonds Estimation Onshorey,

packpbiBaeMas rpymmnoi kommanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4, UnpexkcHasi meHa, ompeaejenHass mo Meroguke RUDIP RUS (1o uCXOIHBIM JaHHBIM,
OTHOCAUIMMCSA K | UM 2 ypOBHIO), packpbiBaeMasi MH(OpMaIMOHHO-aHATUTHYECKUM NPogykToM RuData
Price MexayHaponHoit unHbopmaimonHoit rpymmsl «MuTepdake» (https://rudata.info/aboutDB/data-
price)

5. NupaekcHas uena, onpeaenennasi mo meroauke RUDIP (1o ucxonHbIM JaHHBIM, OTHOCSIIIUMCS
K 1 wim 2 ypoBHIO), packpbiBaeMasi HH(GOPMalMOHHO-aHAIUTHYECKUM mpoaykroM RuData Price
Mexnynapoanoi nHdopmarmonHoi rpymmsl «aTepdakcey (https://rudata.info/aboutDB/data-price)

6. MuaukaTuBHAs IeHa, ompenejeHHass mo Meroauke «Cbonds Valuation», packpeiBacmas
rpymmnoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

7. AuankaTHuBHAS eHA, ompenejieHHass nmo meroauke «Cbonds Estimation», packpbiBaecmas
rpynmnoii kommanuii Cbonds Ha naty onpenenenust CHA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBANNAA HA UCXOOHBIX OAHHBIX 3 YPOBHA.

1. Ilensl mo meroguxe HPJI, oTBeyaromue KpuTepUsiM MCXOAHBIX AAHHBIX 3-r0 YPOBHHl B
coorBercTBuu ¢ MCPO13

B kauecTtBe crmpaBe[IMBON CTOMMOCTH IIEHHBIX OyMar HCHOJB3yeTCsl IleHa Ha JaTy OICHKH,
paccuntanHas HKO AO HP/l no Meronuke HP/I.

2. NupexcHasi ueHa, ompeneineHHass mno meronuke RUDIP RUS (o wcxomHbIM JTaHHBIM,
OTHOCSIIUMCS K 3 YpOBHIO), pacKpbiBaemass HH(POPMAIMOHHO-aHATUTHYECKUM MPOIYKTOM
RuData Price MexnyHapoaHoi UH(POPMALIMOHHOM IpynImbl «MuTepdakey
(https://rudata.info/aboutDB/data-price)
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3. HLena Bid, onpenenennas no meroguke «Cbonds Estimation Onshore», packpriBaeMas
rpynmoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. HUuaexcHas meHa, onpenejgeHnasi mo Mmeroanke RUDIP (110 uCX0aHBIM JaHHBIM, OTHOCSIITAMCS
K 3 YpOBHIO), packpbiBaemass HH(POpPMAIMOHHO-aHATUTHUYECKUM TNpoaykroM RuData Price
Mesxaynapoanoit uupopmanmonsoin rpymnsl «MuTtepdakey» (https://rudata.info/aboutDB/data-

price)

5. OneHka OLEHIIUKOM

JIJ1st OLIEHKHU CHpaBeIJIMBOM CTOMMOCTH HCIIONB3YETCS 1I€Ha, OIpe/eieHHas Ha OCHOBAHUM OTYETa
OIICHINIMKA, cocTaBlieHHOro He paHee 6 (Lllectn) mecsaier 1o aatel onpeneneHus CUA.

B nepuon mexay nataMy OLUEHKH ONpPEACIICHHAs! OLICHIIUKOM CIPABEMINBAsI CTOUMOCTD BIJIOXKEHUS
HE U3MEHSETCs 32 UCKIIIOYEHUEM CITyyaeB BO3SHUKHOBEHUS COOBITHI, BETyIIMX K 00ECLIEHEHUIO COTTIaCHO
[Ipunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIyLIEr0o K OOECLIEHEHHIO BJIOXKEHHs, YIPABIAIOIIAs KOMIIAHUS
00s13aHa OCYIIECTBUThH BHEILIAHOBYIO OlleHKY B TeueHue 20 (Baamaru) gaeit. CripaBeninBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OICHIIMKA, & 10 €ro IOJY4YEHHs] B COOTBETCTBHUU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, NpeaycMoTpeHHon [Ipunoxenuem 2.

5.6.4.2. Ilennvte oOymacu unocmpannozo 3Imumenma, I'OBO3 P® u wuyennvie Oymacu
MeNHCOYHAPOOHBIX KOMRAHUTL

OreHka CripaBeIMBON CTOMMOCTH OCYILECTBISIETCSI B COOTBETCTBHU C METOJaMH, YKa3aHHBIMU B
[Ipunoxxenuu 6.

5.7.5. OueHka 10JieBbIX EeHHbIX OyMar, VIl KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHeOHPIKeBOH PHIHOK

Ouenka, 0OCHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHA.

CrouMoOCTh BJIOKEHUH B TakHe IIEHHble OyMaru OIpeaesseTcsi Ha OCHOBE OT4YeTa OILICHIIHKA,
cocraBieHHoro He panee 6 (Illectn) mecsitieB 10 gatel onpenencHus CHA.

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

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOECICHEHHWIO BIOKEHUS, YTIPABISIOMAs KOMIIAHUI
00s13aHa OCYIIIECTBUTH BHETUTAHOBYIO O1leHKY B Teuenne 20 (/[Bamnatn) nqueit. CripaBeyimBasi CTOMMOCTh
ONPEAEISIETCA B COOTBETCTBUM C HOBBIM OTYETOM OLIEHIIMKA.

5.7.6. OueHkKa HOBOT0 BBINMYCKA J0JTOBBIX IIEHHBIX OyMar, MOJIy4eHHbIX B pe3yJbTaTe
KOHBepTAIUN

CHpaBeHHHBaH CTOUMOCTB JOOJITOBBIX IECHHBIX 6YMaF HOBOI'0 BBIITYCKA, BKIKOYCHHBIX B COCTaB
akTuBOB DOHJIa B pe3ybTaTe KOHBEPTAIIMHA B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMar, MpU3HaeTCsl paBHON
CHpPaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX IIEHHBIX Oymar Ha JaTy KOHBEpTallWHu, ACNEHHOW Ha
KOJIMYECTBO JOJTOBBIX IIEHHBIX OyMar, B KOTOpO€ KOHBEPTHPOBaHA OJHA KOHBEpTHUpYyeMas IICHHAS
Oymara.

CrpaBeanuBasi CTOMMOCTh JOJTOBBIX IICHHBIX OyMar HOBOTO BBINYCKa, BKIIFOUEHHBIX B COCTaB
akTuBOB DOH/Ia B pe3yjbTaTe KOHBEPTAIIMA B HUX JIOJITOBBIX LIEHHBIX OyMar, mpuHamiexammux OoHmay,
IpU peopraHu3alliil AMHUTEHTAa TaKUX JOJTOBBIX IIEHHBIX OyMar MPHU3HACTCS PaBHON CIPaBEIIMBOM
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CTOMMOCTH KOHBEPTHUPOBAHHBIX J0JTOBBIX [IEHHBIX OyMar.
Co crnenyromeld naTel CIpaBenINBasi CTOMMOCTh TAaKOW IIEHHOW Oymaru OIICHHBAaeTCsS B OOIIeM
MOPSIAKE.

5.7.7. OueHkKa HOBOro0 BbINYCKA J0/1eBbIX EHHBIX OyMar, M0JIy4eHHbIX B pe3yJibTaTe
KOHBepTaluu

CHpaBe[UII/IBaSI CTOUMOCTBH JOJICBBIX IECHHBIX 6YMaF HOBOI'0 BBIITYCKa, BKJIIOYCHHBIX B COCTaB
akTHBOB DOH/IA B pe3ysIbTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, MpU3HaeTCs PaBHOU
CHpaBeI[J’II/IBOf/'I CTOUMOCTH KOHBCPTHUPOBAHHBLIX IICHHBIX 6YMaI‘ Ha AaTy KOHBCpPTaluu, I[eHeHHOﬁ Ha
KOJIMYECTBO [OJIEBBIX IIEHHBIX OyMmar, B KOTOPOE KOHBEPTHPOBaHA OJHA KOHBEPTHpYyeMas IICHHAs
Oymara.

CropaBe/uinBasi CTOMUMOCTb JIOJIEBBIX LIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBOB oHma B
pe3yJbTaTe KOHBEPTAIlMH B HUX JIOJIEBBIX IIEHHBIX Oymar, npuHauiexamux Gonmy, npu peopranuzanuu
B (popMe CIUSHMS NPU3HAECTCS PaBHON CIIPABEUIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
7aTy KOHBEPTAIlUH, YMHOKEHHON Ha KOO (PHUIIMEHT KOHBEPTAIUH.

CrpaBeuiMBasi CTOMMOCTb JIOJIEBBIX IEHHBIX OyMar BHOBb CO3JIaHHOTO B PE3yJIbTaTe pEOpPTraHU3aINH
B (hopMe pa3jiesieH s WK BBIICTICHUS aKIIMOHEPHOTO OOIIECTBA, BKIIFOUCHHBIX B COCTaB akTHBOB DoHa B
pe3yabTaTe KOHBEPTAIMKM B HUX JIOJICBBIX IICHHBIX Oymar, npuHaaiexamux OoHay, MpU3HAETCS PaBHOM
CIPaBEUTMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar Ha JarTy KOHBEPTAllWHW, JCICHHOW Ha
KO3 QUIMEHT KOHBepTaluu. B ciydae, eciu B pe3ysibTaTe pa3ieicHHs WIM BBIICICHUS co3lacTcs 2
([IBa) wiu Oosiee aKIMOHEPHBIX OOIIECTBA, HAa KOA(PPHUIMEHT KOHBEPTAIIMU JCIUTCS CIpaBeIIHBast
CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMEHBIICHHAs MPOIOPIHOHAILHO J0JIE HMYIIECTBA
pPEOPraHM30BaHHOTO AKIIMOHEPHOTO OOIIECTBa, MEPEIaHHOrO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yJbTaTe pa3eliCHUs UK BBIICICHUS.

CnpaBennuBasi CTOMMOCTh AaKIMA BHOBb CO3JIaHHOTO B pE3yJibTaTe peopraHu3anud B (opme
BBIICTICHUS] aKIMOHEPHOTO OOIIECTBa, BKIIOYEHHBIX B CcOCTaB akTHBOB DoHIAa B pe3yabTare HUX
pacnpeziesieHus: cpeau aKIIMOHEPOB PEOPraHM30BAHHOIO AKI[MOHEPHOr'O OOIIECTBa, MPU3HAETCS paBHOU
HYJIIO.

Co cnemyromiei matel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW OyMaru OIICHHBAETCS B OOIIEM
MOpSIAKE.

5.7.8. Ounenka HHBECCTUIMOHHBIX ITA€B NMAa€¢BbIX HHBCCTUIIMOHHBIX (l)OH}]OB, HE
AONMYIICHHBIX K TOpram

PBIHOK [UIsi MHBECTUIIMOHHBIX I1a€B MAEBbIX WHBECTHLIMOHHBIX (POHIOB, A KOTOPBIX OCHOBHBIM
PBIHKOM SIBJIIETCS BHEOHP)KEBOM PBIHOK, HA KOTOPOM OCYILECTBISIOTCS CHEJIKH MO MPUOOPETEHHIO U
MOTAIlIEHUI0 UHBECTUIIMOHHBIX TAeB Yy YNPABISIONIEH KOMIIAHUU COOTBETCTBYIOLIET0 ()OHIA, MPU 3TOM
TaKOW PBIHOK SIBJISIETCS HE aKTUBHBIM.

CnpaBennuBas CTOMMOCTh MHBECTUIIMOHHBIX MA€B OTKPBITHIX, HHTEPBAIBHBIX U 3aKPBITHIX MAEBBIX
WHBECTHIIMOHHBIX (POH/IOB OMPEAEIACTCS M0 JAHHBIM C YIETOM CIIEAYIONIETO MPUOPUTETA!

e OueHnka, 0CHO6AHHASA HA UCXOOHBIX OAHHBIX 2 YPOGHA.

pacueTHas CTOMMOCTh HWHBECTULMOHHBIX TI1a€B, PACKPBITAs/IPEAOCTaBICHHAs YHpaBIIsIOIEi
KOMITaHUEH cooTBeTCcTBYyMomEero (Gonga Ha nary ompeneneHuss CUA, B Cpoku, MpeaycMOTPEHHbIE
HOpMaTuBHbIMU akTamu banka Poccun.

e OueHnka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeJIUBasi CTOMMOCTh OTPEIEISAETCS B COOTBETCTBUHM C OTYETOM OICHIIMKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsmeB no natel ompenenenus CYA. B mepuonm Mexay naTamu OLEGHKU
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onpejiefieHHas OLEHIIMKOM CIpaBeuiuBas CTOMMOCTh BIJIOKEHHS He wu3MeHsiercs. [lpu
BO3HUKHOBEHUU COOBITHS, BEIYIIETO K 00CCIICHEHUIO BIOXKEHHUS, YTIPaBIIoNas KOMIIaHUs 00s3aHa
OCYIIECTBUTh BHEIUIAHOBYIO olleHKY B TeueHue 20 (IBanuatu) aueit. CrpaBeasiuBas CTOMMOCTb
OTIPEJIESETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITUKA.

6. NNPU3HAHUE, NPEKPAIIIEHUE ITIPU3HAHUSA U OHEHKA ITPOU3BO/HbIX
OUHAHCOBBIX UHCTPYMEHTOB

6.1. bBupoicesoii npou3eo0Hblil PUHAHCOBLIL UHCHIPYMEHH NPUZHACMCA 6 O0Amy 3aK1I0YeHUs
COOmMEemcmeayoueco KOHmpaKma Ha oupoice.

Ipexpawenue npusHanus 6UPIHcEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:
® B CiIly4yae UCIOJIHEHUS] KOHTPAKTa;
e B pe3yJbTaTe BO3HHKHOBCHHSI BCTPEUHBIX O0S3aTEIBCTB IO KOHTPAKTy C TaKOW IKe
cnenuduKanuen, T.e. 3aKI0YeHre 0CeTHON CACTKH;
® 110 MHBIM OCHOBAHUSM, YKa3aHHBIM B [IpaBunax KInpuHra, B yCTaHOBICHHOM UMM MOPSJIKE.

OCHOBHBIM DPBIHKOM IPOM3BOJHOIO (PMHAHCOBOTO HHCTPYMEHTa sIBIIsETCS Oupa, Ha KOTOpPOH
VYpasnsromeit komnanue @onjia ObU1 3aKI0YEH COOTBETCTBYIOIINM KOHTPAKT.

CrpaBe/UIMBOil CTOMMOCTBIO TPOU3BOJHOTO (DMHAHCOBOTO WHCTPYMEHTA SIBIISICTCS €r0 IMOCIIEIHSS
pacueTHas IieHa (TeopeTHYecKas IIeHa), ompenensieMas Oupxked, Ha KOTOpOMl ObLI 3aKIIIOYEH
COOTBETCTBYIOIIUI KOHTPAKT.

B cnyuae, eciam KOHTpaKT SBISIETCA Map:KUPYyEMbIM, W YTpasisironie komrnanueir Ponpa Ha nary
OLICHKHA OTPA)XEHbl BCE pPACUEThI 10 BAPHALMOHHON MapiKe, CIPABEIIMBAsI CTOMMOCTb IMPOU3BOJHOTO
(MHAHCOBOIO MHCTPYMEHTA PaBHA HYJIIO.

6.2. Ilpusnanue, npexkpawjenue RnPU3BHAHUA U OUCHKA GHEOUPIHCEBLIX NPOU3BOOHBIX
dunancosvlx uHCMPyMeEeHmMO6 U KOHMPAKMO8/ CO2NauieHuil 0 NPe0oCmasieHu ONYUoHa (ONYUoH Ha
3aKat0ueHue 002060pa)/ ONUUOHHBIX 002060pP06 (Oanee maxdce umenyemcs - BIIOH).

Brebupoicesoii  npouzeoomnviil  unancosvili  uHCmMpymeHm npusHaemcs B ATy 3aKIIOYEHUs
COOTBETCTBYIOIIEr0 KOHTPakTa/ / ONLMOHHOrO [0roBopa Ha BHEOMPKEBOM pBIHKE (KOTJa BIIajelen
OMNIIMOHA WIIM BBIMYCKAMOLIEE €ro JIUIO CTAHOBUTCS CTOPOHOW IO OIMIMOHHOMY JOTOBOPY), BKIOYas
Cjlydau, Korga BCTpOCHHBIP'I OIIIIMOH MOYXHO OTACIUTH OT OCHOBHOT'O 1OI'0OBOpaA.

HpI/I 3aKJIIIOYCHUN COFJ'IaH.ICHPISI/)IOFOBOpa O ONpeAOCTaBJICHUN ONIUOHA OHHI/IOH MMPU3HACTCA B AaTy, KOT'da
BO3HHUKAIOT IIpaBa " 00s13aTeNIbCTBA 110 OINIIMOHY COI'JIACHO YCJIOBUAM COTJIAICHUA O IMPEAOCTABJICHUHA
OIIITMOHA.

IIpexpawenue npuznanus HeOUPIHCEB020 NPOUZBOOHO20 PUHAHCOBO20 UHCMPYMEHMA NPOUCXOOUM. !

® B JIaTy UCIOJIHEHUS KOHTPAKTa/ ONIMOHA HA 3aKIFOYEHHE J0rOBOpa/ ONMIMOHHOTO J0r0BOpa, MPHU
3TOM MpEKpaIIeHUE MPU3HAHUS MPOUCXOAUT HE3ABUCUMO OT TOTO, BOCIIOJIb30BaIach WU HET
CTOpPOHA, UMEIOIIasi MPaBo TPeOOBATh MCIIOJHEHUS 005A3aTEIbCTB MO KOHTPAKTY/ OMIHOHY Ha
3aKJIIFOYCHUC ,Z[OFOBOpa/ ONIHOHHOMY J0Tr0BOpPY, CBOUM HpaBOM;

o B JaTy UCTCUCHUS CPOKa KOHTpaKTa/ OIIIIKMOHA Ha 3aKJIIFOYCHUC ,Z[OFOBOpa/ OIIIIMOHHOT'O0 I0I0BOpA;

® B pe3yJbTaTe BOSHHUKHOBEHHsI BCTPEUHBIX 00S3aTENBCTB B CBSI3M C 3aKIOYEHHEM O(CETHOM
CHIETIKH;

e B pe3yibTaTe peaju3aluu YCIOBHM JOCPOYHOTO TMpEeKpalleHus CAENKH (Hampumep,
MpeBBIICHNE Oapbepa, HapyllIeHHe KOBEHAHT)

BII®U npencraBnser co00il akTUB M MpHU3HAETCS B (opMme NeOMTOPCKOM 3aI0JDKEHHOCTH, €CIU
COBOKYITHAsi CTOMMOCTHAsI OIIEHKa COJEPXKAIUXCS B COOTBETCTBYIOIIEM JOrOBOpe TpeOOoBaHUU K
KOHTPAareHTy IPEBBIIIAET COBOKYITHYI0 CTOMMOCTHYIO OIEHKY OOS3aTE€NbCTB TEpel KOHTPAreHTOM II0
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ATOMY JIOTOBOPY, M OXHJAETCs yBeIWYeHHE OyayIMX dKOHOMUYECKUX BBITOJ] B Pe3yjIbTaTe MOIyYECHUS
AKTUBOB (JICHEKHBIX CPECTB MM HHOTO UMYIIIECTBA), OOMEHAa aKTUBOB WJIM MOTAIICHHSI 0053aTEIbCTB Ha
MOTEHIIMAJIBHO BRITOIHBIX JUIsi PoHJa yciioBusAX. BennunHa ykazaHHOM 3aJ0JKEHHOCTH OTPEEIIIeTCs B
pazMepe TaKoro MpeBbIIICHUS.

BII®U npencrapiseT coboit 00s13aTeIbCTBO U MPU3HAETCS B (pOopMe KPEIUTOPCKOM 3210 KEHHOCTH,
€CITM COBOKYITHAsi CTOMMOCTHAsI OIEHKAa COAEPIKAILIMXCS B COOTBETCTBYIOIEM JIOTOBOpE O0S3aTENBLCTB
¢dona nepel KOHTPAreHTOM IPEBBIIIAET COBOKYIHYIO CTOUMOCTHYIO OIICHKY TpeOOBaHMI K KOHTPAreHTy
[0 ATOMY JOTOBOPY, W (OHJI OXHAACT YMEHBIICHHE OYyAyNIMX 3KOHOMHYECKHX BBITOJ] B pE3yJbTaTe
BBIOBITHSl AaKTUBOB (JCHEKHBIX CPEACTB HIJIM HMHOTO HMYILECTBA), OOMEHa aKTWBOB WJIU MOTAIICHUS
00s13aTeNILCTB  HA TMOTCHIHMAIBHO HEBBITOAHBIX s  (QoHIa yCIOBHSIX. BenmnmuumHa yKa3zaHHOM
3aJI0JKEHHOCTH OIPEAETSeTCs B pa3Mepe TaKOro MPEBBIICHUS.

HpI/I 9TOM CIIpaBC€aAjinBass CTOUMOCTb 0a30BOro aKTHUBA OmpeaciACTCA B COOTBECTCTBUU C HACTOAIIUMU
IIpaBUJIaMHU.

B cnywae npomaxu (mpuoOperenus) BIIOU mnpuumraromiasics npemusi NPU3HAETCS B KayecTBE
neOUTOPCKOM (KpeIuTOPCKOM) 3a0/KEHHOCTH B ATy 3aKJII0YEHUs] KOHTpakTa. [Ipemus oTpaxaercs Kak
nebutopckas (KpeIuTopcKas) 3a10/5KEHHOCTh ¢ MOMEHTa MTPU3HAHUS U IO MOMEHTA OIUIaThl.

OneHka crpaBeyInBOM CTOMMOCTH YKa3aHHbBIX 33J0JDKEHHOCTEN OCYLIECTBIIIETCS B COOTBETCTBUU C
MOPSAJIKOM OLIEHKH ITPOY€eHl 1eOUTOPCKON 1 IPOYel KPEeIUTOPCKOM 3a/10JKEHHOCTH.

Ecan B pemsax obOecIieyeHnsl HUCIIOJHEHUS 0043aTeNbCTB IO caenkam ¢ BII®OU npeaAyCMOTpCHA
00s13aHHOCTh 110 nepeaadye ACHCKHBIX CpEACTB, B TOM YHUCIC HHOCTpaHHOfI BaJIIOTBI, TOraa TaKuUC
MEPCUUCIICHHBIC CPEACTBA OTHOCATCA K MAPKCBbIM CYMMaM.

[lo xaxngoi BamooTe B Jary nepeducieHus npusHaerca HakoruieHHas MapikeBas CyMMa,
OIpeJie/IeHHasl KaK pa3HMLa MEeXAy YIUIAYeHHbIMH (OHAY MapKeBbIMH CyMMaMH M Map>KeBbIMHU
CYMMaMH, YTIJIAYEHHBIMU (POHIOM.

Ecnu HakoruieHHast MapikeBasi CyMMa COCTaBIISIET MOJIOKHUTENBHOE YMCIO, TOrJa 0053aTelbCTBO
nepes; KOHTPAareHTOM II0 BO3BpaTy HakoIUIEeHHBIX MapiKeBbIX CyMM Imociie mpekpaiueHus BIIOU
MIPU3HACTCSI B KauecTBE KPEIUTOPCKOM 3aJO0JDKEHHOCTH B aOCONMIOTHOM 3HaueHuM HakoruieHHoM
MapkeBoil cymmbl. Ecin HakoruieHHas Map:keBass CyMMa COCTaBIISI€T OTPHULATENIBHOE YHUCIIO, TOrAa
00513aTeIBCTBO KOHTPAreHTa 1o Bo3Bpary HakomieHHbIX Map:keBbIX cyMM Mociie npekpaiieHuss BIIOU B
a0ComOTHOM 3HaueHMM HakoIjeHHOM MapXKeBOH CyMMbl MpHU3HAETCs B KadecTBE JI€OUTOPCKOM
3agomkeHHocTH. CrpaBeuinBas CTOMMOCTb 33JJ0JDKEHHOCTH OINPENENsIeTcss ¢ Y4eTOM HauMCIIEHHBIX
IPOIIEHTOB B COOTBETCTBUU C TOPSJIKOM OLIEHKM Hpoued AeOMTOPCKOM U mpoueill KpeaTuTopcKoi
3aJI0JDKEHHOCTH.

B cnydae, ecnu 3a70KE€HHOCTh COTJIACHO YCJOBHSIM CHAEJKH, BBIIJIAYMBAETCS B WHOCTPAHHOU
BAJIIOTE, TEpecYeT B PYyOIM OCYIIECTBISETCS B COOTBETCTBHU C TOPSIKOM, OIMHUCAHHBIM B 1. 12
Hactosmux [IpaBu.

7. TIPU3HAHUE, NIPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA BJIO)KEHUH B
YCTABHBIN KAIIUTAJ OBIIECTBA C OTPAHUYEHHOM OTBETCTBEHHOCTBIO U
ITPABA YYACTHUS B YCTABHBIX KAITUTAJIAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIINM (3A UCKJTIOUEHUEM EHHBIX BYMAT)

7.1. Ilpu3HaHue, npeKpalleHHe MPU3HAHUSA U OLIEHKA J0roBOPAa (C1eJIKH) N0 NPUOOPeTeHH 0
WIN peajin3anuu 0Jieil 001ecTBa ¢ OrpaHUYeHHOH 0TBETCTBEHHOCTHIO / IPaB y4acTHsl
B YCTABHBIX KallMTAJ1aX HHOCTPAHHBIX KOMMePYeCKHX OPraHu3anuii

B nary 3akimioueHus (HOTapHalbHOTO YJIOCTOBEpPEHMsI B CilydasiX, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOAATETBCTBOM) JOTOBOpa MPUOOPETCHHS WM pealH3alliy JoJIel oO0IecTBa ¢ OTrpaHHYEHHOU
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OTBETCTBEHHOCTBIO HJIM IIPaB y4acTHs B KalWTale WHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
OCYIIECTBIISICTCS MPH3HAHME TAaKOro JOroBopa Kak akThBa (oOs3aTenbcTBa). Takol — akTUB
(00s13aTeNBCTBO) IPHU3HAETCS 10 JaTbl INPU3HAHMSA BJIOXKEHHUS B YCTaBHbIM KamuTan oOLiecTBa ¢
OrpaHMYCHHOW OTBETCTBEHHOCTHIO/ TMpaB yd4acTHUs B KaluTale HHOCTPAHHOH KOMMEpPYECKOi
OpraHH3alMH.

OreHka crpaBeAJIUBOM CTOMMOCTH YKa3aHHOTO aKTHBa (0053aTeNIbCTBA) CIIEIYIOIUM 00pa3oM:
CC ooeosopa npuobpemenus = CC enoacenus 6 YK OOO/npasé yuacmus — Cmoumocms no 002080py,

CC 0ozosopa peanuzayuu = Cmoumocms no 0ozoeopy -CC enodcenus 8 YK OOO/npas yuacmus
rue:
CC gnoocenus ¢ YK OOO/npas yuacmus — cripaBeIuBasi CTOMMOCTh, ONPEAeTICHHAs B MOPSJIKE,
YKa3aHHOM B pazjielnie 7.2. Ha JaTy OlCHKH,
Cmoumocms no 002080py — CTOUMOCTB 00513aTENILCTB/TPEOOBAHMIA 110 JOTOBOPY HA J1aTy OLICHKH.

Ecan IMOJIy4YCHHAasA OLICHKa CHpaBeZ[HHBOﬁ CTOMMOCTHU OO0IroBOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO JOTOBOP
IMPU3HACTCA KaK aKTUB. Ecnu onenka OoTpuLarciibHasA, TO JOTOBOP IMPU3HACTCA KaK 00513aTENBLCTBO.

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

OrneHKa CrpaBeJIMBOH CTOMMOCTH TPEOOBaHHWN MO OTOBOPY IPOHM3BOJMTCS Ha /ATy OLCHKH I10
METO/IMKE, AHAIOTMYHON METOJMKE OLCHKH CIPABEJIMBONW CTOMMOCTH JECOUTOPCKON 3810 DKEHHOCTH
(cm. 1.8.4.).

7.2. Tlpu3HaHue, IpeKpalieHHe MPU3HAHUA U OI[€HKA J10JIeil 001IecTBa ¢ OrPaHUYeHHOI
OTBETCTBEHHOCTHIO/ IPAB YYACTHA B YCTABHBIX KANIMTAJAX HHOCTPAHHBIX
KOMMeEpPYeCKUX OpraHu3auui

Brnoxenue B ycTaBHbIN KanuTan o0IIecTBa ¢ OTPaHUYEHHOW OTBETCTBEHHOCTBIO MPU3HAETCS B
JlaTy BOZHUKHOBEHHUS IpaBa Y npasJistoiie komnanuu @oHaa Ha A0II0 B yCTABHOM KallWuTaje B
pe3yJbTarTe:

B cnyuae yupexncoenuna Odbwecmea ¢ 0epaHuieHHoU 0meemcmeeHHOCmMblo:
e Haubojee TO3JHSAA M3 JaT: JaTa BO3HMKHOBEHUS TIpaBa COOCTBEHHOCTH Ha JOJIO,
noaTBepkeHHas Beinuckoil u3 EI'PYOJI, mnu nata omniatel ycTraBHOTO Kanurania.

B unwix cnyuanx:

® COBEpIIEHUS HOTAPHAIBHO yJIOCTOBEPEHHOU CIIEIKH, HAIIPABICHHOW Ha MPUOOpeTeHne 01
B YCTaBHOM KamuTajie oOIIecTBa, MPU 3TOM JaTol mepexona (mepenadyu) A0IH B YCTAaBHOM
KamuTale POCCUUCKOro OOIIecTBa C OrpaHMYEHHOW OTBETCTBEHHOCTHIO SIBIISIETCS MOMEHT,
onpeeleHHBIN 1aToil BHECEHUs1 cOOTBeTCTBYonIeH 3anucu B ET'PTOJI,

e BHeceHusa B EI'PIOJI cooTBercTBylolel 3amucud Ha OCHOBAaHUHU IPABOYCTAHABIMBAIOLINX
JIOKyMEHTOB, B CIIy4asX, HE TPEOYIOIIMX HOTAPHAIBHOTO YIOCTOBEPEHHUS CIEIKH, B TOM
4uclie B pe3yibTaTe YBEIUYEHUS YCTAaBHOTO KalWTalda CYIIECTBYIONIEro OOIecTBa B
pesyabpTaTe BKJIaga Ymparisitoniel komrnannun PoHma, MPUHUMAEMOTO0 B 3TO OOIIECTBO, 3a
HCKJIIOUCHUEM cay4das, kKorga POHIOM IMPOM3BEIEHA OIUIaTa 3a YBEJIWYEHHUE YCTABHOIO
KamuTaia ¥ JaHHas OIjlaTa y4TeHa OLICHIIUKOM B oT4deTe 00 onenke 10 BHeceHus B EI'PIOJI
COOTBETCTBYIOLIEN 3aIIUCH.

® UHBIX OOCTOSITENBCTB, MPEIyCMOTPEHHBIX 3aKOHOAATEIhCTBOM Poccwuiickoii denepanuu, a
TaKke 00cToATeNnbCcTBa, TpH KoTopoM @DOHIOM TMpOW3BEACHA OIUlaTa 3a yBEIHUYCHHE
YCTaBHOT'O KalMTalla U JaHHAas OIUlaTa yuTeHa OLICHITUKOM B OTYETE 00 OILIEHKE JI0 BHECEHUS
B EI'PIOJI cootBercTByomIEeld 3amuicu, NpU 3TOM NPU3HAHWE MPOUCXOAUT Ha JaTy
MPUMEHEHHUSI OT4eTa 00 OIleHKe, YYHTHIBAIONIET0 MpousBeneHHylo DoHmoM orutaty 3a
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yBEJIMYEHUE YCTAaBHOIO KamuTajga (B Cilydae, €Clid COOTBETCTBYIOIIAs 3amuch He Oyner
BHeceHa B EI'PYOJI B ycTaHOBIIEHHBIN CPOK Ha J1aTy MCTEUYEHUs YCTAHOBIEHHOIO CpOKa, B
COCTaBe aKTMBOB IIPHU3HAETCS 1eOMTOpPCKas 33aJ0/DKeHHOCTh OOLecTBa Mo BO3BpATy CyMMBI
JICHE)KHBIX CPEJICTB, BHECEHHBIX DOH/IOM B OILIaTy YBEJIUYEHUS YCTABHOIO KAlUTaja).

Biioxenue B mpaBa y4acTHsi B YCTaBHOM KallMTaje WHOCTPAHHONW KOMMEPYECKOW OpraHHU3aluu
IIPU3HACTCS] AKTUBOM:

e ¢ Jarel mepexoja K ynpasisitomied komnanuu Y. @oHIOM npaBa ydyacTHsl B YCTaBHOM
KaluTaJle MHOCTPAHHOM KOMMEPUYECKOM OpraHU3allvy, MOATBEPKAEHHON COOTBETCTBYIOIIHUM
JOKYMEHTOM, IPEIyCMOTPEHHBIM B COOTBETCTBUM C 3aKOHOJATEIBCTBOM  CTPAaHBI
PErucCTpaLyH.

IIpexpawenue npusnanus G10JMCEHUs 6 YCMABHbIU Kanuman odwecmea ¢ O02paHuideHHou
0MEemcmeeHHOCMbIO NPOUCX00um 6 oamy npexkpawenus npasa Ynpasnarowen xkomnanuu Pounoa Ha
001110 8 YCMABHOM Kanumare 8 pesyibmame:

® COBEpLIEHHUS HOTAPUAIBHO YAOCTOBEPEHHOU CIHEIIKM, HAIPABJIECHHOW HA OTYYXICHUE JOJIH B
YCTaBHOM KaluTase oOIIecTBa, PU 3TOM JaTOW MpEeKpalleHus IpU3HaHUs J0JIU B YCTABHOM
KaluTalle pOCCUMCKOro oO0IiecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBIISIETCS MOMEHT,
OTpe/IeJICHHBIN 1aTOM BHECEHUsI COOTBETCTBYOMIEH 3anucu B ET'PIOJI,

e BHeceHus B EI'PHOJI coorBercTByromiel 3amucd Ha OCHOBAHUHU IPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB B CIIy4asx, He TPeOYIOIMX HOTApUAJILHOTO yIOCTOBEPEHUS CAETIKHU, B TOM YHCIIe
B pe3yJibTaTe JMKBUIALUU OOIIECTBA;

® UHBIX 00CTOATENBCTB, MPETyCMOTPEHHBIX 3aKOHOATEIhCTBOM Poccuiickoit dexepanuu.

Bnoxenne B nmpaBa ydaCTusd B YCTAaBHOM KaIlUTaJIC I/IHOCTpaHHOfI KOMMepquKOﬁ opraHnu3anvun
MMpeKpalmacT IMMpU3HaBaTbCs aKTHUBOM:

® C JaTbl IpEKpalleHus y ynpasisromed komnanuu J[.Y. PoHAOM NpaBa yyacTus B
YCTaBHOM  KallUTaJlé  MHOCTPAHHOM  KOMMEPYECKOM  OpPraHM3allid, IOATBEPKIAEHHOU
COOTBETCTBYIOIIUM JOKYMEHTOM, IPEIyCMOTPEHHBIM B COOTBETCTBUH C 3aKOHOJATEIbCTBOM
CTPaHbI PETUCTPALINH;

® B MHBIX ClIy4asX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTEIbCTBOM.

CnpaBennuBas CTOMMOCTb BJIOKEHHS B YCTaBHBIM KamuTal oOOIIeCTBA C OTPaHUYEHHOMN
OTBETCTBEHHOCTHIO / TIPaB y4acTHs B YCTaBHOM KamHTalle MHOCTPAHHON KOMMEpPYECKOW OpraHu3aluu
OTIpE/IETISIETCS OLEHIIIMKOM B CPOKH, COOTBETCTBYIOIIHE TPEOOBAHUSM JACHCTBYIOIIETO 3aKOHO1aTEIbCTBA.
B ciyyae BHeceHus BKJaJa B MMYLIECTBO WJIA B YCTaBHBIM KalHUTAI OTYET OLICHIIMKA MOJJIEKHUT
OOHOBJICHHIO Ha JaTy, KOTJa MOJHOCTHIO UCIOJIHEHB 00sf3aTelhCTBA MO BHECEHHIO TaKOro BKiaaa. B
MEepUOJT MEXKIYy JaTaMH OLIEHKH OIpEeeJCHHAs OIEHIIMKOM CIpaBeIMBasi CTOMMOCTh BJIOKEHUS HE
M3MEHSIETCA 32 UCKIIOUCHHUEM CITy4yaeB BOZHUKHOBEHHUS COOBITHH, BEAYIINX K OOECIICHEHUIO BIIOKEHUS, a
TaKoKe cirydast TukBuaanun OO0mecTsa.

B cnywyae yupexiaeHus oOIIeCTBa C OrpPaHUYEHHOW OTBETCTBEHHOCTHIO M OTCYTCTBUSL OTYeTa
OLICHIIIMKA CIpaBe/IMBasi CTOMMOCTh BiIOkeHUs B TeueHue 20 (/[Bagumartu) gHeil ompenpensieTcst Kak
CTOMMOCTbh YHUCTBIX aKTHBOB OOIIECTBA, NMPUXOMAIIETOCS Ha JOJIO BJIOXKEHHUS, a UMEHHO B pa3Mmepe
CIPaBEJINBOM CTOMMOCTH BHECEHHOIO0 HMYIIECTBA, ONPEIEICHHON B COOTBETCTBHHM C HACTOSIIUMH
IIpaBunamu.

B cnywyae mukBmmanmm OOmiecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTHIO, BIIOKCHHS B YCTaBHBIN
KanmuTaja KOTOPOTO COCTABIISIOT aKTHBBI MMa€BOTO WHBECTUIIMOHHOTO ()OHJA, CIpaBEIHBasi CTOUMOCTD
TaKOTO BIIOKEHUS, OMpEAENIEHHAass MO OTYETy OICHIINKA, KOPPEKTUPYETCS Ha OO IMOCTYMHUBIIETO
MMYIIECTBA B COCTaB aKTHBOB MMaeBOTO (HOH/IA, PaBHYIO J0JI€ 3TOT0 UMYIIECTBA B CyMMapHON CTOUMOCTH
aKTHBOB, PACCUYUTAHHON Ha JaTy COCTAaBJICHHUS aKTa pacIpeAesiCHUs MMYIEeCTBA U IMMOMMEHOBAHHBIX B
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aKTe paclpelieseHus] MMYIIECTBa, ONPEIENIEHHOM IO CHpaBeIMBOA CTOMMOCTH B COOTBETCTBHM C
Hacrosmmmu [IpaBunamu.

[Ipy BO3HMKHOBEHHUU COOBITHS, BEIyIIEr0 K OOECIICHEHMIO BIIOKEHHUS, YTpaBISIOLIas KOMIIaHUS
00s13aHa OCYIIECTBUTH BHEILIAHOBYIO OlleHKY B TeueHue 20 (/IBaamaru) qHe.

8. TPU3HAHUE, MPEKPAIIEHUE IPU3HAHUS U OHEHKA JEBUTOPCKOM
SBAJOJIKEHHOCTHU U TPEAOIIJIAT

8.1. OOuue MoJI0KeHUs

B mensx BbIOOpa MeTOla OLIGHKH JEOMTOpPCKAas 3aJ0JDKEHHOCTh NENUTCS Ha ONEPAlMOHHYIO H
MIPOYYIO 3a/10JKEHHOCTb.

Ilox omepanuoHHOM MOHMMaeTcs AeOMTOPCKasi 3a/10JKEHHOCTh KOHTpAareHTa, BO3HMKAIOUIas B
X07Ie HOPMaJIbHOTO ONEPALMOHHOTrO 1MKJIA, KOTOpask Oy/JeT MoraiieHa B TeYeHUE OIPEe/IEHHBIX CPOKOB,
B Cllyyae MPOCPOUYKU MCIIONHEHUS 0053aTenbCTB. JJOMyCcTUMBIE CPOKM MPOCPOUYKHU, YCTAHOBJIEHHbIE IS
OIEPALMOHHON J1eOUTOPCKON 3a/10JKEHHOCTH, HE JOJDKHBI NMPUBOIUTH K IPU3HAHUIO OE3HANEKHOW K
HOJTY4EHHIO 33JJ0JDKEHHOCTH, a TaKXKe K OOECIEHEHHIO 3aJ0JDKEHHOCTH. Takas 3aJ0JKEHHOCTh OyaeT
peanu3oBaHa yNpaBJsoLIed KoMIaHUel B MOJHOM 00beMe B CPOKH, YKJIAJbIBAIOLIUECS B HOPMAJIbHYIO
PBIHOYHYIO (WM BHYTPEHHIOIO) MPAKTHUKY B3aMMOJEWUCTBUS C KOHKPETHBIM BHUIOM J1€OMTOPCKOM
3aI0JDKCHHOCTHA. Y CTAHOBJICHHBIE CPOKM IIPOCPOYKHM OIPEACIIEHBl HAa OCHOBAHUM BHYTPEHHUX
CTaTUCTHYECKUX JAHHBIX YMPABIAIONIEH KOMIIAHMH. YKa3aHHAs 33J0JDKEHHOCTh OyAeT peaan3oBaHa
yIpaBJIAOLIEH KOMIaHUeH B MOJHOM 00BbEME B CPOKH, YKJIAJbIBAIOIIMECS B HOPMAJIbHYI PBIHOYHYIO
(MM BHYTPEHHIOI0) IIPAKTUKY B3aUMOJICHCTBHS C KOHKPETHBIM BUJIOM J€OUTOPCKON 33 J0JIKEHHOCTH.

JleGuTopckast 3a10JKEHHOCTb, 110 KOTOPOH BBISBIEH OJMH WM HECKOJIBKO IMPU3HAKOB 00ECIICHEHUS,
yKa3zaHHBIX B [IpmiioskeHun 2, KpoMe JOMYCTHMOM MPOCPOYKH O0S3aTEIBCTB B paMKaX OIEPAIIMOHHOTO
LIUKJIa, HE MOKET OBITh MPU3HAHA ONEepPallMOHHOM.

Bunpl, ycnoBust mo Bugam Juis NpuU3HaHUS JEOUTOPCKOM 3a/10JKEHHOCTH ONEPALMOHHON, a TaKxke
JIOMyCTUMBIE CPOKHM HApYLIEHUs YCJIOBUSI HCIOJHEHHUS 0053aTeNbCTB KOHTPAareHTOM (TOTamleHus
JIeOMTOPCKON 3aI0JDKEHHOCTH C MOMEHTa MPOCPOYKH) B COOTBETCTBHM CO CIIOXKHBIICHCS B pamKax

AOBCPUTCIIBHOT'O YIIPABJICHUS IMAC€BbBIM MWHBCCTUIITHOHHBIM q)OHI[OM HpaKTHKOﬁ OIIKMCaHbI B HpI/IHO)KeHI/II/I
S.

IIpn HacTymiaeHUM CpoKa IPOCPOUYKHU CBBILNIE CPOKOB, OMUCAHHBIX II0 BUAAM 33J0JDKEHHOCTH B
[Ipunoxkennn 5, a Takke HE3aBUCUMO OT HAJIW4Ms M CPOKA NMPOCPOYKH NPU BO3HUKHOBEHHH HHBIX
COOBITHH, BeAyIMX K OOECLEHEHHMIO, CTOMMOCTh 3aJ0JDKEHHOCTH ONpEAEseTcs B COOTBETCTBHM C
METOJIOM KOPPEKTUPOBKHU CIIPABEITIMBON CTOMMOCTH, TpeaycMoTpeHHon [Ipunoxenuem 2.

8.2. Ilpu3HaHue 1eOMTOPCKOI 32/10/ZKEHHOCTH U MPeIOILIAT

JlebuTopckasi 3aI0JbKEHHOCTh TIPU3HAEeTCs B JaTy, Korna y Ympasiswomied kommanuun DoHnma B
COOTBETCTBHUHU C JICMCTBYIOIIMM 3aKOHOIaTeIbCTBOM Poccuiickoit denepanuu Wik JOrOBOPOM BO3HUKAET
MpaBo TpeOOBaHUS HMMYIIECTBA WU TOJYYCHUS JIEHEKHBIX CPEJCTB OT KOHTpPAreHTa, B TOM YHCIE B
COOTBETCTBHHU C TIOJIOKCHHUSIMU JIOKYMEHTA, COJEP)KAIEr0 YCIOBUS DPa3MEIIEHUs IIEHHbIX Oymar, u
pEIIeHNs O BBITYCKE IIEHHBIX OyMar.

B cnyuae, ecnmu cyneOHBIM aKTOM IO WCKY W3 CHEIKHA, COBEpHIEHHON ¢ akTtuBamu DoHjA,
YCTaHOBJIEH pa3Mep HeycToWku (mTpacda, IMeHeil), MHBIX IJIaTeked 3a IMOJIb30BaHHUE JICHEKHBIMU
cpencrBamu PoHIA, KOMIIEHCAIIMN YOBITKOB M MHBIX TUIATE)KEH B CBSA3U C HAPYIICHHEM TIPaB BIIAJCIIbIIEB
WHBECTUIIMOHHBIX MaéB, MOJIJICIKAIINX BBIIJIATE B COCTaB akTHBOB DOH/A, a TaK ke eClH CyJIeOHBIN aKT
COJICPKUT TIOJIOKEHUS 0 BO3Bpare B MOH]T yIIJIAaU€HHOM rOCY/1IapCTBEHHOM MONUIMHEI, TaKas 1e0UTOpCKas
3aJI0JDKEHHOCTh MPU3HAETCS OTACIBHO B pa3Mepe, YKa3aHHOM B CyJIeOHOM aKTe, CO JHS €ro BCTYIUICHHS
B 3aKOHHYIO cuiy. Takasi neOuTopckas 3aJ0JDKEHHOCTh NMPHU3HAETCS MPOCPOYCHHOW Mo mcTeueHun 14
(ueThIpHAALIATH) KAJCHIAPHBIX JHEH C JaThl BCTYIUICHUS B CHIY CYACOHOTrO perieHus: (MOCTaHOBJICHU),
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€CIIU B JAaHHOM JIOKyMEHTE HE YCTaHOBJIEH HHOM CPOK UCIIOJHEHHUs 0053aTeNIbCTBA.
JlebuTopckas 3a10JDKEHHOCTD 10 CAENKE, 0 KOTOPOW pa3Mep TpeOOBaHUS MOATBEPKICH pelIeHUEM
CyJa, OTJEJIBbHO He MPU3HAETCS, CPOK MOrallleH!Us TAKOH 3a10JKEHHOCTH HE U3MEHSETCH.

Jleburopckasi 3aJ0KEHHOCTh, BO3HHKIIAS W3 MHUPOBOTO COTJIANICHUs (COTJIAIICHHS] O HOBAIlWH,
MPOYMX AaHAJIOTUYHBIX CIENIOK) IO HCKY M3 CHEJIKH, COBEpUIEHHOW C aKTUBAMHU, YTBEPKIEHHOTO
OTIpeJICIEHUEM CyJla, MPU3HACTCSA OTACNBHO B JIGHb BCTYIUICHHUS CyA€OHOTO aKTa B 3aKOHHYIO CHIIy B
pa3Mepe, yKa3zaHHOM B MHUPOBOM coryameHuu. OJHOBPEMEHHO MPOUCXOIUT MpeKpalleHue NpU3HaAHUS
NeOUTOPCKON 3aJ0JDKEHHOCTH IO PECTPYKTypupyeMon caenke. Takas neOuTopckas 3aJ0/DKEHHOCTh
MPU3HAETCS TPOCPOUCHHOM 10 McTedeHnn 14 (YeThIpHAAIATH) KAJICHAAPHBIX THEH C JaThl BCTYIUICHUS B
CIIIy CyAeOHOro pemieHusi (MOCTAHOBJICHHS), €CIU B JAHHOM JIOKYMEHTE HE YCTaHOBJICH WHOW CpPOK
UCIIOJIHEHUS 0053aTeIbCTBA.

CropaBe/uiiBasi CTOMMOCTh 3aJI0JDKEHHOCTH ONpeAessieTcss B OO0IIeM TMOpsSAKe W B clyyae
HEOOXOUMOCTH  ONpENeNsieTcs C Y4YeTOM KOPPEKTHPOBKM B  COOTBETCTBHM C  HOPSIAKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

HOpHZ{OK IMPU3HAHUA ,I[e6PITOpCKOI>'I 3aI0JDKCHHOCTH II0 HAKOIUICHHBIM IIPOLHCHTHBIM J0XOO4aM,
Ha4YUCIAEMBIX HAa OCTATOK Ha paC4CTHOM CUCTEC, OIMMCAaH B pas3aciic 3 HaCTOAIINX HpaBI/IJI.

Huxe onucan mopsiiok npu3HaHUsl HEKOTOPBIX APYTUX BUAOB JEOUTOPCKON 33J0IKEHHOCTH.
8.2.1. JledbuTopcKkas 3a0J:KEHHOCTh YNpaBJjsiomeii koMmnanuu nepea ®onaom.

JlebuTopckas 3a70DKEHHOCTh YTIpaBisiiomeil komnanuu nepen GoHI0M MPU3HAESTCs C AAaThl, KOTAa
y @oHaa BO3HMKAaeT MpaBO TpPeOOBaHMS JAEHEXKHBIX CPEJICTB WIM HUMYIIECTBA OT YTHpaBisromei
KOMITaHUH.

[Ipekpaienue npusHaHus AeOUTOPCKON 3aJ0HKEHHOCTH YIpaBisioliei komnanuu nepea Gonpom
OCYIIECTBJISIETCS B JIEHb €€ MOTallleH!s UK B JIEHb IIPEKPAIICHHUS] OCHOBAHUM JIJIsl TIpaBa TPeOOBaHUS.

B cnyuyae mpeBbllleHHss B OTYETHOM TOJy BEJIMYMHBI PAcXoOJIOB, CBSI3aHHBIX C JOBEPUTEIbHBIM
ynpasieHueM @OHIOM, B TOM 4YHCIE€ B cllydae O€3akKLEeNTHOTO CIHHCAHMs, HaJ BEIUYMHON
MaKCHUMaJIbHOT'O pa3Mepa TaKMX pPacxXo/ioB, YCTAaHOBJIEHHOro [IpaBuiamMu JOBEPUTENBHOTO YNpaBIEHUS
®oHoM, aeOuTOpCcKas 3aJ0JKEHHOCTh YTIPaBISIIOIIEH KOMIAHUM IPU3HAETCS B pa3Mepe TaKoro
IIPEBBILIEHMS, ONIPEIETICHHOIO Ha JaTy BOZHUKHOBEHUS TaKOTO IIPEBBILICHMSI 10 MOMEHTA €€ TIOTaIlICHHUS.
AHaJOTMYHBIM TMOAXO0J NMPUMEHSETCS B Cily4yae OIulaThl 3a cyeT umyniectBa doHma pacxolloB, He
npexycMoTpeHHbIX [IpaBunamu noBepuTenbHOro ynpasieHuss @oHmoM.

CHpaBC)IJ'II/IBaX CTOUMOCTBE 3aJI0OJDKCHHOCTH B ClIydac HCO6XOI[I/IMOCTI/I OmnpeacsICTCd € y4€TOM
KOPPEKTHPOBKU B COOTBETCTBUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IJ'IO)KCHI/IeM 2.

8.2.2. JluBHIAEHIBI M TOXOAbI OT y4aCTHsI B 001I[eCTBAX ¢ OrPaHUYEHHOI
OTBETCTBEHHOCTBIO

2166I/ITOpCKa${ 3a10JDKCHHOCTE 110 AMBUACHIAAM K IIOJYUYCHUIO RO UEHHbIM 6ymazam poccmicxux
IMUMEHmMO6 NPU3HACTCA:

- JUIs TOPryeMbIX HEHHBIX fymar - B JlaTy, ¢ KOTOPOW IeHHbIe OyMard HaYMHAIOT TOProBaThes Oe3 ydera
OOBSIBICHHBIX TUBUAEHIOB/10X00B (. McTounnk nnpopmannu — nHGopManroHHoe areHTcTBO «MHTepdakcy);

- JJId HETOPryemMbIX HEHHBIX 6yMar, a TakK 7K€ B CJIydae HEBO3MOKHOCTH ONPEACIUTH AaTy, C KOTOpOﬁ
HeHHble OyMark HAYMHAKOT TOProBaThCs 0€3 yueTa 0ObSBICHHBIX JUBHIECHIOB/I0X0/I0B 68 HAuboIee NO30HIO U3
cnedyrouux oam:

e J1aTa 3aKPBITHS peecTpa MO/ BBIIIIATY JTUBHJICH]IOB;
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e J1ara OmNpelelieHus pa3Mepa JUBUACHAA, IPUXOJALLETOCs Ha OOHY aKLHIO.
HcrounrnkamMu gaHHbIX 0 gatax sBistoTess HKO AO HP /I, madopMannoHHbIe areHTCTBA, CAMTH SMHUTCHTOB.

Jleburopckast 3aI0J5KEHHOCTD 0 TUBUJICHAAM K MOTYYCHHUIO MO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHMOB U 0eNO3UMAPHBIM PACRUCKAM TIPU3HAETCA B 1aTy, HAUMHASL C KOTOPOM COBEPUICHUE CAEIIOK
Ha OWpKe HE NPUBOJUT K TMONaJaHHI0 B peecTp akuuoHepoB (DVD_EX_DT), packpblBacMyro
nHpopMmanuonHoit cucremoit Marepdakc. B orcyrcreum unpopmannu o DVD _EX DT - nmara, Ha KOTOPYIO
OTIPENEIISIOTCS JIMLA, UMEIOIE NpaBO Ha MOIy4eHHE AMBUACHIOB/NoxoaoB. [Ipu orcyTcTBuu mHbOpManuu U3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pazMepe MPUUUTAIOLINXCS BBIIUIAT) — AEOUTOPCKAs 3a0JDKEHHOCTh
MIpU3HAETCA B JaTy 3a4MCICHHS JEHEKHBIX CPEICTB HA pPacyUeTHHIN cueT ympapistomiei kommanmu [1.Y. [TUD (B
TOM YHCIIe Ha cueT Opokepa [TND).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJJ0JKEHHOCTH OIPEIEISIETCS] B CYMME, PaBHON MPOU3BEACHUIO
KOJIMYECTBA AaKLMW, MO KOTOpPhIM Ympasiswomas komnaHusg PoHaa HMeeT MpaBO Ha MOJYyYEHHUE
JTUBUICHIOB, Ha BEIMYMHY OOBSIBICHHBIX JWBHJCHIAOB HAa OJHY aKIMIO 3a BBIUCTOM HAJIOTa,
YAEPKUBAEMOIO0 y MCTOYHUKA BBIILJIATHI, €CIAM IMPUMEHHMO, C YYE€TOM YCJIOBHH, OIIMCAaHHBIX B
[Ipunoxenun 5 18 JaHHOrO BUAA 3a40JDKEHHOCTU. [lpu omnpeneneHun cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJNMYECTBO IIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BIAICTBICB IICHHBIX OyMmar I BBITUIATHI TUBUJICHIOB/JOXO0IOB WA Ha JaTy, HA KOTOPYIO
OTIPECTSIOTCSA JUIA, UMEIOIIME MPAaBO Ha MOJy4YEeHUE IUBUACHIIOB/IOXO0JO0B, OMpPENEISIETCS C YYETOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX C/IEJIOK.

JleOuTopckasi 3aJI0JKCHHOCTh 10 TUBUJICHAAM K IOJIYYCHUIO HO 0€nO3UMAPHbIM PACRUCKAM HA
AKIIUK  OIpPCACIIICTCA B CYMMC, paBHOﬁ MMPOU3BCACHUIO KOJHUYCCTBA PACIHHUCOK, II0 KOTOPBIM
VYnpasnsomas komnanus QoHla UMEeT MPaBoO Ha MOJyYeHUE JTUBHUJICHIOB, HA BETUYMHY OOBSIBICHHBIX
SMUTEHTOM JIENIO3UTAPHBIX PACIMCOK JAUBHJIECHOB Ha OJIHY PACIHCKY 3@ BBIUETOM PACX0J0B (KOMHUCCHIA)
B CllyYae, €ClIi CyMMa TaKuX pacxoJoB (KOMHCCHI) onpe/iesieHa U HaJlora, YAePKUBAeMOT0 y HCTOUHUKA
BBIIJIATBI, €CJIIM NMPHUMEHHUMO, C Yy4CTOM YCJ'IOBI/II\/’I, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I 5 U1 JaHHOT'O BHJOA
3aJI0JDKEHHOCTH. B cilydae m3MeHeHUs: SMUTEHTOM JICTIO3UTAPHBIX PACIHUCOK BENTWYHHBI TUBUICHIOB H
(wm) pacxomoB (KOMHUCCHI) Ha OAHY PAaCHHUCKy, yKa3aHHas JAEOUTOPCKAasl 3aJ0/KEHHOCTH TMOJICHKUT
KOPPEKTUPOBKE Ha JIaTy OMyOIMKOBAaHMS COOTBETCTBYIOIIEH 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
oObsiBeHa BblmiaTta. CropaBennauBasi CTOMMOCTb TakoW AEOMTOPCKON 3a/l0JKEHHOCTH B pyOieBoM
SKBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUN C 11.12 HacTosmux [Ipasuo.

JleOutopckast 3aJ0JDKEHHOCTh IO J0XOJaM OT yyacTHss B OOIIECTBE C OrpaHUYECHHOMH
OTBETCTBEHHOCTHIO MPHU3HAETCS B IaTy MPUHSITUS JAHHBIM OOIIECTBOM PEIIECHUS O BHIIUIATE IOXO/O0B, U3
KOTOPOTO0 MOXHO UJIEHTU(DHUIIMPOBATH cyMMy noxoaa. CripaBeainBas CTOMMOCTh TaKOW 3aJ0/KEHHOCTH
ONPEACISIETCS B CYMME, PAaBHOM MPOU3BEACHUIO KOJIMYECTBA JIOJIEM HA pa3Mep JA0XO0Aa, IPUXOISIIETOCs
Ha OJHY JOJI0, 3a(DMKCUPOBAHHBIM B PEIICHUH, C YUYETOM YCJIOBHM, omUcaHHBIX B [Ipunoxenun 5 mis
JTAHHOTO BUJIA 3aJ0J)KEHHOCTH.

B cnydae Bo3OyxkaeHUN MporeAypbl OaHKPOTCTBA B OTHOIIEHWH APMUTEHTA (JIMIA, O0S3aHHOTO IO
[IEeHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIIUATBHOTO COOOIIEHHSI 0 OaHKPOTCTBE CTOUMOCTD
NeOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIaTe TUBUIEHI0B paBHa 0 (HyI10).

B wuHBIX choydasx BO3HHUKHOBEHHUS TIPU3HAKOB OOCCIICHEHUS CIIpaBEANUBas CTOMMOCTh
3aI0JDKEHHOCTH ~ OTIPENIEISIETCS. C  Y4eTOM  KOPPEKTUPOBKA B COOTBETCTBHM C  TOPSIIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. JleduTopckas 3a0J15KEHHOCTH 110 10X0/1aM UHBeCTUINOHHBIX naeB [IN® u naes
(axuuii) MHOCTPAHHBIX HMHBECTHLMOHHBIX (JOHIOB, AN KOTOPHIX BXOIST B COCTAB
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umymecrsa [T

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM WHBECTHIIMOHHBIX TmaeB [IM® wu maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, ITAH KOTOPHIX BXOJAAT B cocTaB umyiiectBa [IM® npusnaercs B
JaTy BO3HUKHOBEHHS 00s3aTEJILCTBA 110 BBIIIJIATE J0X0/1a, YKa3aHHYIO:

® B OTHONICHWHM WHBECTUIMOHHBIX NaeB [IN®D - B coobmennn ynpasistonieii komnanuu [T
O BBILIATE J0XO0Ja IO HHBECTUUMOHHbIM masMm [IM®, omyOinkoBaHHOM Ha caiiTe
ynpapisitomied komnanud [IM® wim HampaBiieHHOM B ajpec YIpaBSIOMIEH KOMaHUU

donna;
e B OTHOIICHHWM MaeB (aKIMil) HHOCTPAHHBIX WHBECTUIMOHHBIX (POHIOB, KOTOpPHIC BXOJST B
coctaB umyuiectBa [IM®, - nmata, ¢ KOTOpo# HHOCTpaHHBIC IIEHHBIE OyMard HaYWHAIOT

ToproBatbcss 0Oe3 ydera oObsBieHHBIX nauBuaeHAoB (DVD EX DT) B COOTBETCTBHM C
napopmanuerr AO HPJl wim wHbOpManmuu O BBIILUIATE J10XO0Ja Ha OQUIMAILHOM CalTe
YIPaBISIOIEH KOMIIAaHUU. B orcyrctBun mHdopmanmun o DVD EX DT - nata, Ha KOTOpYIO
OTIPEIEIIIOTCS JHULA, UMEIOIIKE NTPABO Ha MOIy4YeHHE AUBUICHIOB/JOX0/I0B. ;

B CyMME, YKa3aHHOM B COOTBETCTBYIOIIEM COOOIICHHH, C YYETOM YCJIOBHH, ONHCAHHBIX B
[Tpunoxenun 5 11 AaHHOrO BUAA 3aJ0JDKEHHOCTU. llpm ompeneneHuu crpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJMYECTBO ILIEHHBIX OyMar Ha Jary (QuUKcaluuu peecTpa
aKI[MOHEPOB/BIAICNIbLIEB IIEHHBIX OyMar i BBIIUIAThl AMBHJICH/IOB/10X0/I0B MU HA JaTy, HA KOTOPYIO
OIIPEAEIISIIOTCS JINIA, MMEIOIINE MPaBO Ha IOIy4eHHE AMBUICHIOB/IOXOJO0B, ONPEAEISIETCS C y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.

JlebuTopckast 3aJ0DKEHHOCTh MO JI0XOJaM WHBECTHHMOHHBIX maeB [IM® wu maeB (akuuid)
MHOCTPAaHHBIX MHBECTULIMOHHBIX (DOHJIOB, AU KOTOPBIX BXOJAT B cocTaB umyniectsa [IM® npekpamiaer
[IPU3HABaTbCS B ATy MCIOJHEHUS O00s3aTEbCTB YNPABISAIOUIEH KOMIIAHUEH, MOATBEP KIECHHOU
0aHKOBCKOM BBITUCKON ¢ pacueTHOro cuera ynpasistonieil kommnanuu J1.Y. ITU® /otuetom 6pokepa YK
[MNO®.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIydae HEOOXOJUMOCTH OHNpEIeNsieTcs € Y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, TpeaycMoTpeHHbIM [Ipriioxkennem 2.

8.2.4. CpeacrBa, nepeJaHHble 10 OPOKEPCKHM J0r0BOpPaM

JlebuTopckast 3a0/KEHHOCTD 10 CPeJICTBaM, MepelaHHbIM MPOo(eCCHOHATBHBIM YYaCTHUKAM PhIHKA
LEHHBIX OyMar mo OpOKEepPCKMM M HMHBIM JOrOBOpaM, MPU3HAETCA C JaThl OTPAKEHUS IOCTYIUICHMS
JAHHBIX CPEJCTB Ha OPOKEPCKHH CcueT/CelualbHBIi CUeT COIVIACHO OT4eTy Opokepa WIM C JaThl
BO3HUKHOBEHHUA y Yrpasistoleil komnanuu ®onaa npasa TpeOOBaHMSI IE€HEKHBIX CPEACTB OT OpoKepa B
pe3yibTare omnepanuil ¢ HeHHpIMu Oymaramu. Hauucnenue u cnucanue 1e0MTOPCKOM 3a/10JKEHHOCTH B
pe3yapTaTe OIepalnid, CBA3AHHBIX C NEPEYHCICHUEM JEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpoKepCKuil/CienualbHBIA CYET MM BBIBOJOM CPEJICTB C OpPOKEPCKOro/CHenuaIbHOro Ha pacyeTHBIH
CUET, OTpa)KaloTcs B yUeTe Ha OCHOBaHUM oT4eTa Opokepa. MHble onepanuu no N3MEHEHHI0 1eOUTOPCKON
3aJJ0JDKEHHOCTH OCYIIECTBIISIOTCSI HA OCHOBAHUH MOJIyYE€HHBIX OTYETOB NMPO(EeCCHOHAIBHBIX YYaCTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamu Ponpa.

I[e6I/ITOpCKaH 3a10JIDKCHHOCTL IO CpEACTBAM, NCPECAaHHbBIM HpO(I)CCCI/IOHaJ'IBHBIM Y4aCTHHUKaM pPbIHKaA
OCHHBIX 6YMal", OMpeACIIsICTCA B HOMHHAJIbHOM CyMME OCTaTKa ACHCXKHBIX CPCACTB Ha AaTy OLCHKH, C
YUCeTOM YCHOBHﬁ, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I 5 I JTaHHOTO BHAA 3aJ0/KEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH ONPEAEISeTCs C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsax
TaKOW KOPPEKTHPOBKU KOHTPAreHTOM IpU3HAETCA KpeOUTHasl opraHu3aius/OaHK, B KOTOpOil y Opokepa
OTKPBIT CIIEUAILHBIA OPOKEPCKUil CUeT.

8.2.5. He3aBepuieHHbIE pacyeThl

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxmH Bagum AnbbeprtoBuy KotoBa VpuHa BnagnmupoBHa
18.08.2023 12:35:33 18.08.2023 13:08:17




JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPIICHHBIM CeIKaM ¢ akTuBamMu PoHJa MpU3HAETCs B 1aTy
UCTIOJHEHUs YTpaisiomield komnanueir @oxma o0s13aTebCTB MO 0TOBOPY M BOZHUKHOBEHUS IpaBa Ha
IIOJIyYEHHE JIEHEKHBIX CPEJCTB OT KOHTPAreHTa, B TOM 4HCie OT 0aHKa, BHICTYIAIOIIEr0 UCIOIHSIOIUM
0aHKOM, IO CENKaM C aKKpeAUTUBHOU (hOPMOI pacueToB.

Hpe,Z[OHJ'IaTBI ACHCXKHBIX CPpCACTB KOHTpAarcHTamM II0 JOroBopaM OKa3aHHus YCIYT, HpI/IO6peTeHI/IH
OCHHBIX 6YMaI‘, a TAKIKC HWHBIX AaKTHBOB, IPHU3HAKOTCA B JAaTy CIIMCAHUSA ACHCKHBIX CPCACTB CO CUCTA
praBJ’IfIIOH_[eﬁ KOMITaHHNH (DOH,I[a B I10JIb3Y COOTBETCTBYIOIIHUX KOHTPArcHTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOJUMOCTH ONPEACISeTCS C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, TpeaycMoTpeHHbIM [Ipuioxkenuem 2.

8.2.6. [leduTopckas 3210 KEHHOCTH [0 pacyeTaM ¢ SMUTEHTOM /I0Jr0OBOM LEHHOMH
Oymaru

I[e6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOLIICHHH 00s13aTeNILCTB DMUTEHTA I10 BHIILJIATE KYIIOHHOT'O
J0X0J4a, a TaKXKC 4aCTU4YHOI'O MJIM ITIOJTHOI'O IIOIrallICHHA JOJTOBOM HCHHOﬁ 6YMal"I/I IIPU3HACTCA B HATy
HACTYIIJICHUSA 00s13aTeNIbLCTBA DMUTEHTA I10 OIIaTE TaKMX 0053aTEILCTB.

CropaBe/uinBasi CTOMMOCTb TaKOM JeOMTOPCKOM 3aJ0JKEHHOCTH OIpeNeNseTCsl B HOMMHAIBHOM
CTOMMOCTH IOJUIEKAIEH ITOTAlIEHUIO 33I0JKEHHOCTH, ¢ Y4€TOM YCIIOBMM, ONMCcaHHbIX B [Ipunoxennu 5
Ul JTaHHOTO BHJa 3ajo/pkeHHocTd. CrpaBeminBas CTOMMOCTb  33J0/DKEHHOCTHM B ClIydae
HEOOXOJMMOCTH  OIPENENAETCS] C YY4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  IOPSAKOM,
npexycMoTpeHHbIM Ipunoxkenuem 2.

[Ipekpaienue mpu3HAHUS JAHHON AeOUTOPCKON 3a10/PKEHHOCTH ITPOUCXOTUT B ATy MOCTYIUICHUS B
coctaB akTUBOB DOHIA [EHEKHBIX CPEACTB WM HHOIO HUMYLIECTBEHHOI'O JKBUBAJIEHTA B CYET
MOralIeHUs YKa3aHHOM 33/I0JKEHHOCTH.

8.3. IlpekpamieHue NpU3HAHUSA 1eOMTOPCKOM 32/10/1KeHHOCTH U NpeAoIIaT

Ipusnanue oebumopckoii 3adondxcennocmu u npedoniam Qonda npekpawaemces 6 ciyiae:

® UCIOJHEHUS 00s13aTeIbCTBA JOIKHUKOM;

e [Qepefayd COOTBETCTBYIOUIErOo IMpaBa Ympapistomed komranued PoHga 1Mo 10roBopy
[IECCHU;

e BHecenus B EI'PIOJI cBexenuii 0 JIMKBUAAIIMM KOHTpPAareHTa B TOPSIKE, YCTAaHOBICHHOM
JEeWCTBYIOIUM 3aKOHO/1aTENILCTBOM,;

® [podYero IMpeKpalieHus IMpaBa TpeOOBaHUS B  COOTBETCTBHUM C  JACHCTBYIOIIUM
3aKOHOJIATE€ITLCTBOM HJIH JOTOBOPOM.

8.4. OueHka 1e0UTOPCKOIi 32/10/I5KEHHOCTH U NMPeIOIIAT

B HOMUHanBHON cymMme o0si3aTenbeTBa (B CyMME OCTaTKa 33 0JDKEHHOCTH), TTO/JICKAIIETO OrjiaTe
JNOJDKHUKOM, Ha jaary omnpenenenuss CYA oOneHUBAaIOTCS BUIBI 33J0DKEHHOCTH, OMNPENEICHHBIE B
[Ipunoxxenun 5. I[IpeBBINICHHE CPOKOB TOTANIEHUS OIMEPAIMOHHON JAeOUTOPCKON 3a0KEHHOCTH,
orpesensieMoil B COOTBETCTBUU ¢ [IpuiiokeHueM 5, BieueT ee oOeciieHeHHE C yUeTOM KPEIUTHOTO pUcKa
B COOTBETCTBUHU C METO/IaMH, YKa3aHHbIMU B [Ipunoxennn 2.

B ocranbHbIX ciyyasx AeOUTOpcKas 3aJ0DKEHHOCTh OLEHHBAETCS 10 MPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyJIyIIMX MOTOKOB, PACCUYMTAHHOH B COOTBETCTBUH C [IpuiokeHHMeM 2 K HACTOSIIUM
[IpaBunam.

Ecmu B pe3yJbTaTeC COBCPLICHUA CACIOK C HMYIICCTBOM IIM® Bo3HUKAET Ile6I/ITOpCKa$I
3a0JDKCHHOCTD, U, COTJIACHO YCJIOBHUAM CACIIKH, HC OIPEACIICHA KOHKPETHAd JaTa €€ IoralmiCHusA, HO
YKa3aH HpGI[CHBHBIﬁ CPOK, B TCUHCHUC KOTOPOTO TaKas 3aJ0JKCHHOCTH HOJIKHA OBITH TIOT' alllC€Ha, TO JJIA
OIpPECACIICHUA CHpaBeI[HPIBOfI CTOUMOCTH CpPOK IIOralucHusd Takoi 3aJ0JDKCHHOCTU IIPHUHUMACTCA
MakKCUMaJIbHbIM B OTCYTCTBHUC 000CHOBAHHOIO 9KCIICPTHOI'O (MOTI/IBI/IpOBaHHOFO) CYKIACHUA
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YIPaBJISAIONIEeH KOITAaHUH 00 MHBIX CPOKaX MOTAIICHUS TaAKOW TIEOUTOPCKON 3a107KEHHOCTH.

Ecnn ycnoBust ciaenku He cofep:KaT KOHKPETHOW JaThl MOTAIIEHUS JeOUTOPCKON 3a/10JXKEHHOCTH U
OTCYTCTBYET IIPENEIbHBIN CPOK MOTraIIeHUs, TO VIS LieJIel ONpeleTeHuUs CIIPaBEUIMBOM CTOUMOCTH TaKOH
CPOK MOXET OBITh YCTaHOBJIEH Ha OCHOBaHWH OOOCHOBAaHHOTO JKCIEPTHOrO (MOTHBHUPOBAHHOTO)
CY)KJICHHUS YIIPaBJISAIOLIECH KOMIIAHHUH.

I[CGI/ITOpCKaH 3a10JDKCHHOCTD, IMOJICKAaIad MOrallicHul0 MMYIIECTBOM, BO3HHUKIIIAA 1O JOrOBOpaM
MCHBI, HOBaAlUM W APYIr'UM aHAJIOTUYHBIM AJOTOBOpaM, B TOM YHCJIC B COOTBCTCTBHU C ITOJOXKCHUAMU
AOKYMCHTA, COACPKAIICTO YCIIOBUA pa3MCIICHUS HCHHBIX GYMaF, " pCHICHUSA O BBIITYCKC HCHHBIX 6YMaI‘,
OLCHUBACTCA II0 CTOMMOCTH HMYIICCTBA, IMOJICKAMICTO IIOJYUYECHHUIO, B COOTBETCTBUHU C IIOPAIKOM
OIIPCACIICHUA CHpaBeI[JII/IBOﬁ CTOUMOCTH TAKOTO MMYIICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJIaMI/I
C YY€TOM KpEAUTHOI'O pUCKa B COOTBECTCTBHUU C METOJaMH, YKa3aHHbBIMHU B HpI/IJ'IO)KeHI/II/I 2.

CHpaBeZUII/IBaSI CTOUMOCTDL 3aJJOJDKCHHOCTH B CJIydac HCO6XOI[I/IMOCTI/I onpeacisieTCd € y4eToM
KOPPEKTHPOBKU B COOTBETCTBUU C ITOPAAKOM, IIPEAYCMOTPCHHBIM HpI/IJ'IO)KCHI/IeM 2.

9. NMPU3HAHUE, IPEKPAIIEHUE IPU3HAHUS M ONEHKA KPEJIUTOPCKOM
S3AJOJIKEHHOCTH

9.1. Ilpu3HaHHMe KPeAUTOPCKOii 3210/ 1KEHHOCTH

Kpenutopckas 3a0JKEHHOCTh NPU3HAETCS B JaTy, Korjga y Ympasistouied komnanuu Ponpa B
COOTBETCTBUM C JEHCTBYIOIIMM 3aKOHOJATeNbcTBOM Poccuiickorn denepanuu Wiy 3aKIIOYEHHBIM
JIOTOBOPOM BO3HHUKAeT 0053aTeNbCTBO M0 Iepeaue HMMYILIECTBAa MM BBIIATE JEHEXHBIX CPEICTB
KOHTPAreHTy.

Kpenuropckass 3aq0JKEHHOCTh, TMOJUIEKaIasi MOTAlIeHUI0 HMMYIIECTBOM, BO3HHUKAIOWIAs IO
CyJ1IeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUICHHMSI B CHJIy CyAe0HOr0 aKTa IepBOM HWHCTAHLIHMH, €CJH M0Ja4a
aneJUISILIMOHHOI Ka/100b1 He NPeIyCMOTPEHA;

- B MOMEHT BCTYILIEHHSI B CHJIy pellleHUsI Cya MepBoil HHCTAHIUM (B TOM 4HcJe, ecjiu Oblia
MOoIaHA aNe/UIAIMOHHAsI ’Kajio0a). B ciyyae ameuiauOHHOTO O0XKAJOBAHMS yKa3aHHOE PEIICHHE
BCTyMaeT B 3aKOHHYIO CHJIy CO JHS NPHUHATUS TOCTAHOBJICHUS apOUTPaXHOTO CyJa aneuISIIIHOHHON
WHCTAHIMK (aTOM MPUHATHS MOCTAHOBICHUS CyAa aneJUIIIIMOHHONW WHCTAHIIMKM CUWUTAETCS JaTa ero
M3TOTOBJICHHS B TIOJITHOM 00BbeMe).

9.2. HOpﬂIlOK NMPpU3HAHUA U OHEHKH HEKOTOPLIX UHBIX BUI0B erIlI/ITopCKOﬁ
3aJ0J/KECHHOCTH.

9.2.1. He3aBepuieHHbIe pacyeThl

erJII/ITOpCKaSI 3aA0JDKCHHOCTh IO HE3aBCPIICHHBIM CACIIKAM 110 an/Io6peTeHmo HMyHIeCTBa B
COCTaB aKTHBOB (I)OHI[a OpU3HACTCA B JaTy UCIIOJIHCHUS KOHTPAIrCHTOM €TI0 00513aTeNBLCTB 10 AOTOBOPY U
BO3HHUKHOBCHUA Y anaBnﬂ}omeﬁ KOMITIaHHUH q)OH)Ia 00s3aTeNnbpCTBa 110 BBIILIATE JACHCXKHBIX CPEACTB
KOHTpArcHTy.

[IpenomnnaTel AEHEXHBIX CPENCTB, MEPEUMCICHHBIE KOHTPAr€HTaMH IO JOTOBOpaM pean3aluu
HEHHbIX OyMar ¥ MpOYMX aKTHBOB, MPUHAMISKAMMX YTpasisiomed komnanud PoHaa, MPU3HAIOTCA
KayecTBe 00s3aTeNIbCTB B JaTy (PaKTUYECKOTO MOCTYIUIEHUS JIEHEXHBIX CPEJICTB Ha PACUETHBIN cUeT
VYpassrowmen komnanu Poxja.

Or1eHKa OCyIIECTBISIETCS B COOTBETCTBHUH C 1. 9.4.
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9.2.2. Jloxox mo masim

Kpenuropckass 3a10/5KEHHOCTh IO BBITIATE JIOXOJOB TMAWIIUKaM IPU3HACTCS B COOTBETCTBUHU C
YCIIOBUSIMUA HAYMCIICHHS, onpeneneHHbiMu B [1J[Y, B 1aTy BO3HUKHOBEHHS 00S3aTENbCTB IO BBIMLJIATE
JIOXOJ0B, MOJIEKAIIMX BBIIIATE.

erI[I/ITOpCKaSI 3a10JI2KCHHOCTS I1O BBIIIJIIATC JOXOJ0B Haf/’IH_[I/IKaM MMpEKpamacT IMpru3HaBaTbCA:

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

e B nary pemenus nuna, ocymectsistouiero npekpamenue I[P, o nmomHom/yacTuyHOM
NpEeKpaIleHu TMpHU3HAaHUA 00s3aTeNbCTB MO BBHIJIATE JOXOJa B CIlydyae OTCYTCTBHSA
(HenocrtaTtka) JAeHexHbIX cpeactB B IIM®D g omnarel Takux 00SI3aTENbCTB  NIPU
npexpauieHuu [TNO.

OHeHKa OCYHICCTBIIACTCA B COOTBETCTBUU C II. 9.4.

0.2.3. Bo3HarpaxaeHusi H pacxojabl

Ilopaook npuznanus
Kpeauropckas 3a10JK€HHOCTh IO BBIILJIATE BO3HArpa)kJCHUIl M OIIaTe pacxoioB NPH3HAeTCH B

HauOoJiee paHHIOK U3 J1aT:
e Jlata onpenenenus CHA IIM® B coorBeTcTBUU C pa3neioM 2 HacTosux [IpaBun (ecnu B

COOTBETCTBUH C METOJIaMU OIIPEEIECHUS CIPABEUINBON CTOUMOCTH KPEIUTOPCKOM
3aJJOJDKEHHOCTH €€ Pa3Mep MOKHO OIPEIEINTD);

L4 Z[aTa BO3HHUKHOBCHUA Y praBJ’IfIIOH_Ieﬁ koMnanud PoHaa COOTBETCTBYHOLICTO

00s13aTEIbCTBA,;
e Jlata moxymeHTa, MOATBEP>KIAIOIIETO BBIMOMHEHUE padoT (okazanus yciyr) [TU®D no

COOTBETCTBYIOILIMM JIOTOBOPaM UJIM B COOTBETCTBUM C npaBuiiamu Y TN O.

OO0s13aTenbeTBa MO OIJIaTe PAcXOA0B/BO3HATPAXKIACHUM 3a cueT umylecTBa doHAa mpusHalTCA B
pasMmepe, OMNpeeIeHHOM B COOTBETCTBHU C METOJAaMU OIICHKHM, HO HE TMPEBBIIMIAIOIINM TMPEaeIbHO
JOMYCTUMBIA pa3Mep pPacxoJ0B/BO3HATPAXKACHUN, OMpPENENeHHbIM Hucxoas U3 cpeaneronoBoii CYHA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpexkpawienue npuznanus yKa3aHHOW KPEIUTOPCKOM 3a0JDKEHHOCTH OCYILECTBISETCS B JaTy
CIMCaHUsA CyMM C PAacUETHOIO cuera Ympapisromed KoMrnaHnd PoHAa B MOJB3Y COOTBETCTBYIOIIMX
KOHTPAreHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cnyuae, ecnum BenMuMHA BO3HArpaXkAEHUs YIPaBIAOIMIEH KOMIAHUM, IPEAyCMOTpPEHHAs
[IpaBmnamun ®onpna, sSBIsSETCS (PUKCHPOBAHHOM, KPEAUTOPCKasl 3aJ0KEHHOCTh 10 BO3HArpa)I€HUIO
VYnpasisoomeil KOMIIAHUU OLIEHUBAETCS B CyMME NPONOPLHUOHAIBHO KOJIMUYECTBY KaJECHJAPHBIX JHEU B
pacuetHoM mepuoze. [lpu sToM mpum pacdyere Ha MOCIACAHUN pabOUMii JIEHb PAcYeTHOTO IMepruoaa
CTOMMOCTh 33JI0JDKEHHOCTH OIpENesieTCsl B MOJIHOM CyMMe C y4eTOM Hepabdo4Mx JHEW Iociie JaThbl
pacuera.

AHaJOTMYHBIM MOAXOA MPUMEHSETCS IPU OLEHKE MHBIX BO3HATPAXKACHUM M PacxoloB IO
MEePUONYECKH OKa3bIBAEMBIM yCIIyTaM, BEIMUNHA KOTOPBIX SBJISIETCS (PUKCUPOBAHHOM.

B cimywae, ecnum BenMYMHA BO3HArpakACHUsA YIPABIMOIIEH KOMIAHUM, IPERyCMOTpPEHHAs
IIpaBminamn ®oHpa, onpeaensercss oT cpeaneronoBoil CUA, kpeautopcekas 3a10JKEHHOCTD 10 BBINJIATE
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BO3HarpaxjaeHus Y npasistonieil komnanuu @oHaa onpeaensercs B CIeAYOEM MOPsIKE:

i 1 X; i
V= (ZE4 CHA, X X)X pt (4; — 0;) x ﬁ DA
i XL'
1+
eoe:

| — Jata pacyeTa BO3HATPOK/ICHHS;
Vi CyMMa O4epeTHOro (TEKYIIEero) HaUMCIeH!s1 BO3HArpaKIeHUs Y nipapiistrorieii komrnanuu Ooxia Ha narty

. . V.
pacyera 1, ecii Ha 1aTy 1 He IPOU3BOANTCS Ha4UCIICHUE BO3HArpaykaeHus, Torqa ! :0,

i-1

2.V,

n=l - CcyMMa YK€ IpPOU3BEICHHOIO B TEKYILUEM KaJICHIAPHOM IOy HAYUCICHUS BO3HATPAKICHUS
VYnpasstomeit komnanved Gonna;

i-1

D .Cu4,

n=1 - cymma CYA, paccuWTaHHas ¢ Hayala KalCHIapHOro rojga (C Jarhl 3aBepileHUs (OKOHYAHUS)
dopmupoBanms DoHIA) 10 JHS, TPEAIICCTBYOIETO JaTe pacyueTa, Ha KOKIbIA paOourii JIeHb KaJIeHIapHOTO rojia
(ecm Ha paboumii jeHp KaneHmapHoro roga CHA He ompenensuiach - Ha MOCIEIHUI JIEHb €€ OIpeIeTeHus,
TIPE/IIIECTBYIOIINI TAKOMY JHIO).

X, - TIPOLEHTHAsI CTaBKa, COOTBETCTBYIOLLASI Pa3Mepy BO3HArPaKACHHs YIpaBistolierd komrannu DoHpa,
ycTaHoBJIeHHOMY [IpaBuiamu JOBEpUTEBLHOTO YIIPaBIEHHS Ha JIEHb N;

X;- TIpOLIEHTHAsA CTaBKa, COOTBETCTBYIOLIAS pa3sMepy BO3HAIPAKICHUS YMpaBisome komranuu PoHpa,
ycTaHoBIieHHOMY [ IpaBuTaMut TOBEPUTENHHOTO YIIPABICHHS Ha IaTy pacyera i;

N - MOPSZIKOBBIN HOMEP KaXI0ro padouero aus omnpenenenus CHA (ecnu Ha paboumii IeHb KaJleHIapHOTO
rona CYA He onpezernsuiach - Ha TOCIISTHUM IEHb €€ OMPEIeIICHNS, IPEIIECTBYIOIINI TAKOMY JTHIO).
Al - cronmocTs akTrBoB DOH/IA Ha ATy pacyeTa;

0.
i - cymMma oOs3atenbcTB DOH/A Ha IaTy pacyera;
D - komiuecTBO paboumx JHEH B TEKYIIIEM KaJIeHIApPHOM IOy .

B mHBIX ciyyasx BeJIMYMHA KPEAUTOPCKOM 3aJ0JDKEHHOCTH II0 BO3HAIPAXKIACHUIO Y IIPaBISAIOLICH
KOMITAHUH OIIPEEIISIETCS HA OCHOBAHUM JTOKYMEHTOB, IIOATBEPKAAIOIINX OKa3aHHbIE YCIIYTH.

BenmnunHa KpeauTOpCKOW 3aJ0JDKEHHOCTHM 10  PACXOJaM TPEThbUX JIMI, OIUIAa4MBAacMbIX B
COOTBETCTBUH C JIOTOBOPOM 00 OKa3aHMM YCIYT CIEHUAIN3UPOBAHHOTO JICNIO3UTAPHs, ONpeenseTcs Ha
OCHOBAaHMWH JOKYMEHTOB, ITOATBEPKIAIOIINX OKAa3aHHBIE YCIIYTH.

Kpenuropckass 3a10JDKEHHOCTh TIO OIUIaTe NMEPHOAMYECKHM OKa3bIBaeMbIX YCIyT (pabot), pa3zmep
KOTOPOM 3aBUCHUT OT pa3Mepa CTaBOK, TapudoB U 00bEeMOB OKazaHHUS YCIyr (B TOM UHUCIE
KOMMYHAaJIbHBIX), OlleHUBaeTcsi Ha gary ompexaeneHuss CYA Ha OCHOBaHMM MPOTHO3HBIX 3HAYEHHH
(anmpoxkcuMaIuu), ompeAeNeHHbIX KaK cpeaHeapu(MeTHIecKoe 3HaueHHE pacxoioB 3a mocienHue 12
(IBeHaaaTh) MECSIEB MPOMOPLUUOHAIBLHO KOJMYECTBY JHEH B pacueTHOM IE€PHOJE B COOTBETCTBUU C
yCcIoBUSIMU JoroBopa. Ilpu sTom mpu pacdere Ha mocieqHui pabouuil JIeHb PacueTHOro Iepuoja
CTOMMOCTb 32JI0JKCHHOCTH OIPEJIEIISIETCS ¢ y4eTOM HepabouuX JHEH TOocIie AaThl pacyera.

IIpu oTCyTCTBMM Takoro oObeMa CTATUCTHKH METOJ[ AlMpOKCHUMALUU MPUMEHUM IPH HATHYUH
JTAHHBIX HE MEHEEe, YeM 3a Mocieanue 2 (1Ba) Mecsia, npeamecTByonmx aare onpeaencaus CUA [TUO.
B HNHBIX cnyqas{x METO/ aHHpOKCI/IMaHI/II/I HC HpI/IMCHHCTCSI.
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B nmary mocrymieHuss JOKyMeHTa, MOATBEPXKAAIONIETO OKAa3aHHBIE YCIYyTH, I[POU3BOJUTCS
KOPPEKTUPOBKA CTOMMOCTH 0053aTENIbCTB O WX PEajbHOTO 3HAYEHUS B COOTBETCTBHHU C JOKYMEHTOM.
Takass KOpPpEKTUPOBKAa CTOMMOCTH OCYILIECTBIETCS B pa3Mepe, HE MPEBBIIAIOIINM PEACIIbHO
JOMYCTUMBIA pa3Mep pPacxoA0B/BO3HATPAKICHUM, OMPEIEICHHBIA HCXOAsd u3 cpeaHerogoBoii CUA
®doH/1a Ha MOMEHT UX MPU3HAHUS.

9.2.4. HaJuoru u apyrue o0si3aTeJIbHbIE NJIATEKH

Kpenuropckass 3al0JDKEHHOCTh TI0 yIUIAT€ HAJOTOB M JIPYTUX OO0s3aTCNIbHBIX IUIATEeXKEH U3
nMmyniectBa @oHJa IpU3HAECTCS C JaThl BO3HUKHOBEHUs y Ynopassiomed xomnanuun Donpa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATe HAJIOTa W/WIIM 0053aTEIBLHOTO IUIaTeka B COOTBETCTBUHU C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM MHBIM HOPMaTUBHBIM akToM Pocculickoit @enepanuu.

HperameHHe IMPpU3HaAHUA erﬂHTOpCKOﬁ 3aI0JDKCHHOCTU II0 YIUIATEC HAJOroB MW JPYyrux
00s13aTeNbHBIX IUIATEKEH U3 HMYyHICCTBa CDOHIIa MPOUCXOAUT B AATy CIIMCAHUA JACHCKHBIX CPCIACTB C
PaCdYCTHOro CUCTa praBJ’IHI-OH_Ieﬁ KOMITaHHUH (DOHI[a B OIJIaTy CyMM HaJIOI'OB (065[33.T6J'IBHBIX nnaTexceﬁ)
HJIK IPOYCTO MPCKpalCHUA 00s13aTeNLCTBA B COOTBETCTBUH C I[efICTBYIOHIHM 3aKOHOJAaTCIIbCTBOM.

Kpenuropckast 3a10KE€HHOCTD IO YIJIATE HAJIOTOB M APYTHX 005S3aTENIbHBIX TJIATEKEH OIICHUBACTCA
B pa3Mmepe (hakTHUecKoi 3a0KeHHOCTH Ha Aaty pacuera CHA donpa.

9.3. IlpekpameHue NpU3HAHUA KPeIUTOPCKOI 32/10/KEHHOCTH

[Ipyu3Hanue KpeaUTOPCKON 3a0JKEHHOCTH U ITOJIYYEHHBIX ITPEAOIUIaT IPEKPaIaeTCs:
® ¢ JaThl UCTIOJHEHHs 00s13aTeNbcTBA Y IpaBisomeld komnanueit ®onaa;
e c gnarel BHeceHuss B EI'PIOJI cBemenuii o JnMKBUOAUUMM KOHTpareHTa B TMOPSJIKE,
YCTAHOBJICHHOM J€MCTBYIOIIUM 3aKOHOIATEIIbCTBOM;
® C JIaThl TIPOYEro MPEKpaIeHUs 005S3aTeIbcTBAa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

9.4. OueHka NHBIX BUAOB KPeIMTOPCKOMH 32/10/1KeHHOCTH

erI[I/ITOpCKa}I 3a0JDKCHHOCTD «10 BOCTpe6OBaHI/I}I)), KpeAUTOpCKad 3a10JKCHHOCTD IO HAJIOTaM, a
TAKKC KPECAUTOPCKAA 3aJ0JDKCHHOCTD, MOJAJICKallas MoramcHui0 JCHC)KHBIMU CPEACTBAMU, OLICHUBACTCA
B HOMHUHaJIbHOM CyMMC 065133T6J'H:>CTB8., NOAJICKAIICTO OIIIaTe YHpaanomeﬁ koMnaHuen ®oHza.

erJII/ITOpCKaSI 3a10JDKCHHOCTD, IMOJJICKalad Moral€Huo UMYIIECTBOM, BO3HUKIIIAA 1O AOTrOBOpaM
MCHBI, HOBAllUKM W JPYTHM aHaJIOTUYHBIM JOroBOpaM, OHLCHUBACTCA IO CTOMMOCTU HMYIICCTBA,
moayicKamero nepeaadyc, B COOTBETCTBUU C MMOPAAKOM OIPCACICHUA CHp&BC}IJ’IHBOﬁ CTOMMOCTH TaKOrI'o
HMYHIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HonyquHHe npeaomiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.

10. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
BbBIIAHHBIX 1 AHAJIOTUYHbBIX THCTPYMEHTOB

10.1. O01mue MOI0KEHUS

Meroanka OLIEHKH CIPaBEIMBON CTOMMOCTH 3aiMOB BBIJIAaHHBIX, OMMCAHHAs B JAHHOM pasJere,
pacnpocTpaHsieTCs TaKKe Ha OLEHKY BIIOKEHUHN B BeKCeJsl U 3aKJIA/JHbIE.
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10.2. Ilpu3HaHue U NpeKpanieHne NPU3HAHUS 3aliMOB BbIIAHHBIX

Kputepuu npusnanus 3aiiMoB:

® 3acM, BbIJaHHBIA Ymnpasistomie koMmnanueid Monja, Mpru3HaeTCs B KaueCTBE aKTHUBA B JaTy
CIIUCAHUS JEHEKHBIX CPEICTB C PACUETHOrO cyeTa Ympasisrowmend komnanuu DoHma B
MOJIb3Y 3aEMIILIHKA;

e J1aTa MOJy4eHHs YTpasistomeid komnanued MoHaa COOTBETCTBYIOMIETO MpaBa TPeOOBaHMS
OT TPETHEro JIUIIA,

e [lIpaBa TpeGoBaHus U3 JOTOBOpA 3aliMa MM MHOTO aHAJIOTHYHOTO JOTOBOPA, OMyYEeHHBIC HA
OCHOBaHHWH CYJCOHOr0 aKTa, MPU3HAIOTCA B KAa4eCTBE 3aliMa B MOMEHT BCTYIUICHHSI B CHITY
Cy/1e0HOTO aKTa B COOTBETCTBUHU C JEHCTBYIOIIMM 3aKOHO/1aTEILCTBOM;

o [IlpaBa TpeOoBaHMsI W3 JOrOBOpa 3aiiMa WM KPEIUTHOTO JIOTOBOPA, YIOCTOBEPCHHEIC
3aKJIaJIHBIMU, TIPU3HAIOTCS B KaUECTBE aKTUBA B AaTy MEpPeIaTOYHOM HAAIMCH Ha 3aKJIaJIHOU
C YKa3aHHEM BJIaJieblia 3aKaaaHou - Y npasisitomas komnanus OonHja.

JlaToii npekpalleHus Npu3HaHus 3aiiMa ABIISIETCS 1aTa:

e BO3BpaTa 3a€MIIMKOM JEHEXKHBIX CPEJICTB HAa PACUETHBIM CUET YIpaBIAIOIIEH KOMIaHUU
donpa;

e rnepenaun YmpaBingoomed kommanued @OoHIa COOTBETCTBYIOIIETO IIpaBa TpeOOBaHHS
TpEThEMY JIHILY;

® JlaTa MepeJaTOYHON HAJIKMCU HA 3aKJIaIHOM C YKa3aHUEM BIIaJieiblia 3aKIagHON - CTOpOHHEE
JIULO;

e JIMKBHJALMU 3aEMIIMKA COTJIACHO HMH(OpPMAIMH, PACKPHITOW B OQUIMAIBHOM JOCTYITHOM
ucrounuke (B Tom uucie 3anucu B ET'PIOJI o nukBunanuu 3aemiimka);

® [Iepexojia MpaBa Ha 3aJI0TOBOE UMYIIECTBO MPU OOpaIIEeHUU B3bICKAHUS HA TIPEIMET 3aJI0Ta;

® TIPOYEro MpeKpamieHus: 00s13aTeIbCTB B COOTBETCTBUM C JICUCTBYIOIIMM 3aKOHOIATEILCTBOM
WJIU IOTOBOPOM.

10.3. OueHka 3aliMOB BbIAAHHBIX

3a/10J5KEHHOCTD 110 3aliMaM OLIEHHWBAETCS 10 MPUBEIEHHOM K JaTe OIIEHKH CTOMMOCTHU JI€HEKHBIX
NOTOKOB B cooTBeTcTBUU ¢ Ilpunoxenuem 2 k HactosmuMm [IpaBunam. IIpocpouka ucmonHeHUs
00513aTeNbCTB 10 5 pabouyux JAHEN HE CUMTAeTCs] COOBITUEM OOECIIEHEHUs B OTCYTCTBUE MHBIX NPU3HAKOB
obecrieHeHust/ieonTa KOHTpareHTa.

Ecnu noroBop He colep KUT KOHKPETHOM /1aThl MOTallleHus], Takas JlaTa ONpeAessieTcss Ha OCHOBaHUU
HKCHEPTHOrO (MOTHBHPOBAHHOIO) CYKIEHMS YIPABIAIOLIEH KOMIIAHWH, KOTOPOE JIOJKHO COJAEpKaTh
00OCHOBaHHBIN BBIBOJ O CPOKE BO3BpaTa CCYJibl, OCHOBAaHHBI B TOM YHCJIE Ha COOCTBEHHOM IMpaKTHKE
paloThl ¢ aHAIOTMYHBIMU 3a€MIIMKaMU U (M) oOIIel PHIHOYHOM MpaKTHKE MOTAIIeHUs aHAJOTHYHBIX
CCYJ Y MHBIX JaHHBIX.

B ciyuyae BHeceHUs U3MEHEHHUs B YCJIOBMsI ONPEIEIIEHHS CPOKa JOrOBOpa MaKCHUMAJIBHBIM CPOK
OTpesieNIsieTCs] B COOTBETCTBUU C HM3MEHEHHBIM CPOKOM KpeauTa (3aiiMa), NEHCTBYIOIIMM Ha Jary
omnpenenenuss CHA, npuyem HaKOIJICHHE CPOKa KpeauTa (3aiiMa) He POUCXOIUT.

B ciydae ecnu JIoroBop conepKUT JaHHBIE O IUIATEXKaX 3a MOJIb30BAHUE JIEHEKHBIMU CPEICTBAMH,
3aBUCSILUE OT IEPEMEHHBIX BEJIMYMH, TO IPOTHO3 JEHEKHBIX TIOTOKOB OCYILECTBIIAETCS B COOTBETCTBUU
¢ IIpunoxenuem 3.

11. MIPU3HAHME, NPEKPAIIIEHUE MPU3HAHUA U OIIEHKA 3AMMOB
HOJYUYEHHbBIX

3aem, moiydeHHBIM Ympasistomed komnanuedn ®oHpa, B T.4. MO CAEJIKAM MapKUHAIBHOTO
KpeAUTOBaHUs, IPU3HACTCS B KAYECTBE 0053aTEIbCTBA:
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e C JaThl IMOJIyYeHHs] HA pacueTHbIM WM Opokepckuit cuer DOHAA JEHEXKHBIX CPEICTB OT
KpeauTopa,

e C JaThl IMepelayd LEHHbIX Oymar B 3aeM OpOKEpoOM 110 CJelKaM Map>KUHAJIbHOTO
KpPEIUTOBAHHUS B COOTBETCTBHHU C OTYETOM OpOKepa;

® ¢ JaThl NIOCTYIUIEHUs LIEHHBIX Oymar Ha cyer aeno donaa mo caenkaMm nepenadyu LEHHBIX
Oymar B 3aeM.

JlaToii npekpalleHus NpU3HaHKs 3aiiMa sIBJIACTCS
e Jara MCIOJIHEHHs 00s3aTenbeTBa Ypasisioniei komnanueir @ona mo Bo3Bpaty 3aiima,
e nata BHeceHus B EI'PYOJI cBenenunii o nMKBUAIMKM KOHTPAreHTa B MOPSIIKE, YCTAHOBJIEHHOM
JCHCTBYIOIUM 3aKOHOAATENbCTBOM;
e aTa IPOYEro MpeKpalleHus o0sA3aTeIbCTB U3 JOroBOpa 3aiiMa B COOTBETCTBHU C
3aKOHOZAATEIBCTBOM HUJIM JOTOBOPOM.

Meroanka OLIEHKHA CIPaBEUIMBOM CTOMMOCTM 3aliMOB IIOJYYEHHBIX JICHEKHBIMU CpPEICTBaMH,
ONMCaHHAas B JAHHOM pa3lelie, PacIpOCTPAHAECTCS TAKXKE HA OLEHKY BIIOKECHHH 3aJ0JKEHHOCTH
VYnpasnstomeit komnanuu @onja o onepamusam PEIIO .

3a10;KEHHOCTh 10 TOJYYEHHBIM JIEHEKHBIMH CPEJICTBAMH 3aiiMaM, CPOK HCIIOJHEHHUS KOTOPOU B
JaTy TepBoHadanbHOro mnpu3HaHusi He mpesbiman 180 (Cra BocbMmuaecsATH) THEH, OIEHUBACTCS B
HOMHMHAQJIBHOM CyMMe€ 3aiiMa IUTIOC HAYMCIICHHBIE MCXOJS M3 MPOLIEHTHOM CTaBKU IO JOTOBOPY 3aiiMa
MIPOLICHTHI HA ATy OLICHKH.

3a10;KEHHOCTh IO TIOJIYYEeHHOMY JICHE)KHBIMU CPEJICTBAMH 3aiiMy, CPOK HCIIOJIHEHUSI KOTOPOH B
JaTy TepBoHavanpHOro mnpu3HaHus mnpesbiman 180 (Cto BocembrecsiT) [HEH, OICHUBAETCA IO
MPUBEJACHHON K J1aT€ OLEHKH CTOMMOCTH IUIaTEXEH, PAaCCYUTAHHOW C HCIOJIb30BAHUEM PBIHOYHOU
IIPOLIEHTHOW CTaBKH Bopi.-

B kauecTBe pHIHOYHOI MPOLIEHTHOW CTaBKU B JAHHOM cllyyae MPUHUMAETCS CIEAYoIas cTaBKa (cC
OKpPYTIJIEHUEM J10 2 3HAKOB IOCJIE 3aIsATOM):

S Teppon. T (KCpo. — KCop), JUIS1 3aJJ0JPKEHHOCTHU B py06JISIX
PBIH. Tep.pin.s JUIs1 3aJ10JKeHHOCTH B Jlosiiapax CIIA u EBpo,

20e:

Tep.pwin. - CPEIHEB3BELIECHHAS IPOIIEHTHAS CTAaBKa, MyOnuKyeMas Ha oduuuanbHoM caiite I[b PO 3a
Mecdll, HauOoyiee ONM3KUM K JaTe OIEHKH, [0 KpeauTaMm, TMPeJOCTaBICHHBIM KPEIUTHBIMU
opraHu3anusMi He(pMHAHCOBBIM OpPraHMU3AIMAM, B TOW e BalllOTEe, YTO U OlLIEHHWBaeMasi 3aJJ0KEHHOCTh
M0 3aiiMy, CO CPOKOM MIPEAOCTABJIEHUS, MOMAJA0IIUM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTABILIUICS Ha
OTYETHYIO JIaTy A0 IMOTallE€HUs OLIEHUBAEMOM 3a/10JKEHHOCTH;

KC,,. - ximoueBas craBka [Ib P®, ycranoBieHHas Ha 1aTy OLEHKH,

KCcp. - cpenHss kintoueBas craBka b PO 3a kasieHpapHblii MeCsLL, 32 KOTOPBIA ONPEAEIIEHA CTaBKa

rcp.pbu—l.-
Cpenusis 3a KaJleHAapHbIN Mecsl] kitoueBast ctaBka LIb PO paccuutsiBaercs no ¢popmyse:
L KC + T,

KC¢p. = — 7
2oe:
T - xonuuecTBO JHEHN B KAJTCHIAPHOM MECSIIE, 32 KOTOPBIM paCCUMTHIBACTCS MPOILICEHTHAS CTAaBKa,

KC; - ximoueBast ctaBka 1Ib P®, neticTBoBaBIIast B i-OM Mepro/ie KaJleHIapHOTO MECIIa,

T; - KOAMYECTBO IHEW KaJEHIAPHOIO MeECsSla, B TEUEHUE KOTOPBIX JECWCTBOBAJA IMPOLECHTHAs
craBka KC;.
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3a/10/DKCHHOCTh 0 MOJYYEHHOMY IICHHBIMH OymMaramMu 3aiiMy OIICHHBACTCS MO CHpPaBEIIMBOM
CTOUMOCTH LICHHBIX 6yMar B COOTBCTCTBUU C HACTOAIIHUMU IMPaBHUIIAMH.

B cnydae nmepemaun 3amora 1mo 3aiiMy WM CICIKE MapXHHAILHOTO KPEIUTOBAHUS, TPEOOBAHHE I10
BO3BpaTy 3aJiora OICHUBAIOTCS 10 CIIPaBEUIMBOW CTOMMOCTH 3aJI0Ta B COOTBETCTBHU C HACTOSIIUMHU
npaBwiamM. B cilydae Haiu4ds TPU3HAKOB OOECIICHEHHWsS] KOHTpareHTa (He HCKIIoYas MpU3HAHUE
nedonrta wid OaHKPOTCTBA), TpeOOBaHHWE IO BO3BpaTy 3allora OICHUBACTCS C YYE€TOM TIPU3HAKOB
o0ecIieHEeH sl B COOTBETCTBUH ¢ [Ipriioxenuem 2.

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

CrpaBeanuBas CTOMMOCTb AKTMBOB U 0053aT€IbCTB, ONpPEJEICHHAas B BaJlOTE, OTIMYHON OT
poccuiickoro pyois, MOAJIEKUT IepecueTy B pyonau mo OupikeBoMy Kypcy Ha aary pacueta CYA.
JIOCTYITHBIM PBIHKOM B IIEJISIX OIpeiesieHus: OupskeBoro Kypcea sisisiercst [TAO «MocKoBcKkast Oupikay.

B xauecTBe 6I/Ip)KeBOFO Kypca IIpUMEHSIOTCS CICAYIOIINC 1ICHBI:

cpenner3BenieHHbI Kype cruenok CIIOT (TOD) nmo cooTBETCTBYIONIEH BallOTHOW Mape Ha JaTy
ompeneneHuss CYA 1Mo COCTOSHHIO Ha BpeMsi OKOHYAaHHs TOProB (WM Ha TOCICIHHNA OJNMKAWIIHA
TOProOBbIN JieHb, eciu naTta ompenenenus CYA sBisieTcss HE TOProBbIM JHEM, HO He Ooiee 7(cemu)
TOPTOBBIX JHEH);

B toMm ciyuae, ecniu OupikeBOM Kypc BaOTHI HE YCTAHOBJIEH MO MPUYMHE OTCYTCTBHUS JOMYyCKa
BAIIOTBl K TOpraM WM OTCYTCTBHsI TOPTrOB OTIEIbHBIM HHCTPYMEHTOM B TeueHHH Oosiee 7 (cemn)
TOPTrOBBIX JIHEW, B TOM YHCIE B CiIy4yae NPHOCTAHOBKH/TIPEKPAIICHUS TOPIoOB, IS IIEJIEH OIEHKH
npumensiercs Kypc LlentpansHoro 6anka Poccuiickoit @enepannu (ganee — banka Poccun).

Ecnu na nary onpenenenuss CHA Ui MHOCTpaHHOM BallOThl HE YCTaHOBJIEHBI OMP)KEBBIE KYpPChI
TOD ITAO «MockoBckasi Oupka», a TaKkke He ycTaHOBJIeH Kypc banka Poccun, 11t nmepecuera B py6iu
UCMOJB3YETCs KPOCC Kypce, ONPEAesieMbli CIey0IINUM 00pa3oM:

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

USD/RUR - 6upxeBoii kypc nomnapa CIIIA, na naty pacuera CUA;
CUR/USD - kypc BajJiOThI, B KOTOPOH BhIpaske€Ha CrpaBeinBas cToMMOCTh, K Jlommapy CIIIA,

MOJTYYEHHBIN 1O JaHHBIM WHGOPMAIMOHHOTO areHTcTBa MHTepdakc 00 0OMEHHBIX Kypcax HIMPOKOTO
MepevHsi THOCTPAHHBIX BAMOT K Aosutapy CIIA.
B ciyuae orcytcrBus kypca BantoThl k gojutapy CIIIA, ucnonb3yercst Kypc BalltOThI K €BPO:

Kpocc xypc = CUR/EUR * EUR/RUR
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13. MOPAJIOK PACUETA CPEJTHETOJI0OBO CUA ®OHJIA Y1 ONIPEJEJEHUS
PACUETHOM CTOUMOCTHU MHBECTHIIMOHHOI' O MMASI ®OHJIA

CpenneronoBasi CTOMMOCTh YHCTBIX AaKTMBOB (OHJOB Ha JIOOOW JI€Hb ONpEAesieTcs Kak
OTHOIIIEHHE CYMMbI CTOMMOCTEH YHCTHIX aKTHMBOB Ha KaXIblil pabo4mii JeHb KaJleHIapHOro roja (eciu
Ha pa60q1/1171 ACHb KAJICHAAPHOI'0 roJga CTOMMOCTb YHCTBIX AKTUBOB HC OIPCACIIAIACH - Ha HOCJICIIHPIFI
JIeHb €€ OIpEeICICHHUS, MPEAIICCTRYONIMIA TAKOMY JIHIO) ¢ Havyasa roja (¢ 1aThl 3aBepiieHus (OKOHYaHMUs)
(bOpMI/IpOBaHI/ISI I1a€BOIo0 MHBCCTULIMOHHOI'O q)OHHa WM TOJY4YCHUS JIMLOCH3WU AKIUWOHCPHBIM
MHBECTHIIMOHHBIM (DOHIIOM) IO JaThl pacyera CPEIHErOJ0BOM CTOMMOCTH YHCTBIX aKTHBOB K YHCITY
pabourx JHEH 32 TOT MEPUOI.

D CU4,
Credg=-=4——,
D

2oe:

D - xonmnyecTBo pabounx JHEH 3a IEPHOI,;
C44, - CYA, paccuutaHHas B COOTBETCTBUM C HacTosiummu [IpaBunamu, BKIIOYasl JIeHb pacdera

cpenneronoBoii CHA. Ecim Ha pabGoumii nenr t CHA He ompeneneHa, oHa mpuHumaercs paBHoit CUA 3a
TIPEIIECTBYIONMI AHIO t paboumii IeHb TEKyIIero KaJleHIapHoro rofa, a eciu pacder CHA B KaleHIapHOM IO/,
BKJIIOYAst JIEHb pacyera cpenHeronoBoii CYA, He mpou3BOAMiICS — Ha MOCTEAHUN pabounii IeHb MPEIbIIYIIero
rozia. 3HaUCHUE OMPEACISIETCS ¢ TOYHOCTHIO 10 2 (JIBYX) 3HAKOB MMOCIIE 3aIISTOM.

Pacuérnas crouMocTs MHBECTULMOHHOIO nas MoHIa onpenesseTcss Ha KaXayo JaTy, Ha KOTOPYIO
onpenensiercss CHA donpna, myrem nenennss CHA ®oHpa HA KOJUYECTBO WHBECTUIIMOHHBIX TAEB IO
JAHHBIM peecTpa BIAJCIbLEB HWHBECTUIMOHHBIX IacB @DoHAa Ha JaTy ONPENENICHHUS PACUETHOU
CTOMMOCTH.

[Tepepacuér cpenneronoBoit CHA ®oHaa U pacuy€THON CTOMMOCTH MHBECTUIIMOHHOIO Masi aeBOro
nHBeCcTHIIMOHHOTO DOHIa ocymIecTBIsIeTCs B ciryyae nepepacuéra CUA.

14. TOPAJOK ONPEJAEJEHUA CTOUMOCTHU UMYUIECTBA, IEPEJJAHHOI'O B
OILTATY UHBECTUIIMOHHBLIX ITAEB

CrouMoCTh UMYIIECTBA, MEPEJAHHOTO B OIUIATy WHBECTULMOHHBIX I[1a€B, OIpeAeNnseTcs B
COOTBETCTBUM C TpeboBanusiMu DexnepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «OO6
MHBECTUIIMOHHBIX (OHAAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
VYkazanus u [Ipasuin.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OHNpCACIACTCA CTOMMOCTh MMYIIECTBA, MEPECAAHHOTO B OIIJIATY
MHBCCTUIIMOHHLBIX I1aCB (DOH,Z[a, HE MOJXET OBITh paHeC OaThl nepeaavyu TaKOro MMyHieCTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4YacB ONPCACICHUA CTOUMOCTH UMYIIECTBA, NICPEIAHHOT'O B
OIJiaTy MHBCCTUIMOHHBIX mnmaéB CDOHILE[, Ha OCHOBAaHHUM OTYETA OICHIIMKA.

Jlata, MO COCTOSIHHIO Ha KOTOPYIO OMpEeNsieTcsi CTOMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIIATy
WHBECTUIIMOHHBIX MaéB (DOHJa, HA OCHOBAaHWU OTUYETa OIEHIIMKA, He MOXeT ObITh paHee 3 (Tpéx)
MecsIlIeB 1O JaThl MepeAadyd TaKoro HMYIIEeCTBa B OIUIATy WHBECTUIMOHHBIX MaéB. CTOMMOCTH
HMYyHIECTBA, NICPCAAHHOTO B OIUIATY WMHBCCTUIMOHHBLIX naés cDOH,Z[B., OMnpeacsICTCA MO COCTOAHHIO Ha
JIaTy, YCTAaHOBJICHHYIO B COOTBETCTBHHM ¢ [IpaBriiamu noBeputenbHOro ynpasieHus @ongom Ha 23 4. 59
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MMHH.

15. MOPAJIOK YPEI'YJIMPOBAHHUSA PASHOTJIACUM MEXKY YIIPABJISIOIIENR
KOMITAHUEHN U CIEIIMAJIM3UPOBAHHBIM JIEIIO3UTAPUEM ITPU ONIPEJIEJTEHUU
CYHA

15.1. IIpouecc cBepku CHA

Vupapnstomas komnanuss ¥ Crenuaan3upOBaHHBIA ETO3UTapUil HA JAThl, NPEIyCMOTPEHHBIC
AEBATHIM a03ameM paszzgena 2 Hactosummx llpaBui, ocymecTBisiioT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJJHOTO MHBECTHUIMOHHOTO masi Ponpa. [ns storo Ympapmnsromas koMmnanus GopMupyeT u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPHUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoHa.

Criennanu3upoBaHHBIM AENO3UTapUi ocyuiecTBisAeT cBepky CHA u pacdy€THONH CTOMMOCTH OZHOIO
MHBECTULMOHHOTO Nasi POH/Ia, paCCUNTAHHBIX YIIPABISIONICH KOMIAaHUEH, ¢ COOCTBEHHBIMHU pacyéTaMu
JAHHBIX [TOKa3aTesei.

[IpaBuibHOCTH onpenenenus CHA u pacu€THONW CTOMMOCTH OJHOTO0 MHBECTHIIMOHHOTrO nasi doHna
IIOATBEP>KIAETCS NOAIUCHI0 YIIOJIHOMOYEHHOr0 auna Crenualn3upoBaHHOIO JEMO3UTapys U 3aBepsieTcs
neyarpbio Crnenuaan3upoBaHHOIO JIENO3UTapus Ha CIpPaBKE O CTOMMOCTH YHMCThIX akTuBOB PoHna (B
cllyyae MoJANUCcaHus OyMaKHOTO JOKYMEHTA).

B cinydae oOHapyXeHUs CYyIIECTBEHHBIX PACXOXKICHHH, BBISBICHHBIX B IIPOLIECCE CBEPKH,
Creunanu3upoBaHHBIM  ACTO3UTAPUI  HANpaBiseT YIpaBisioOmed KOMOaHUM WHPOPMAIUIO C
pe3yabTaTaMu IO CBEPKE JaHHBIX yuéra umyniecTBa PoHAa C yKa3aHMEM MO3ULHUMN, 10 KOTOPHIM ObLIN
OoOHapyKEeHBI JAHHBIE PACXOXKICHUS.

15.2. BbisiBJeHHe pacxo:kaeHuii B mpouecce ceepku CHA

[Ipu BbIIBIEHMM DPACXOXKIAEHMM MO cocTaBy akTUBOB Ipu pacuére CUA Ponpa Ympasisromas
komnaHusg U CrHenuanu3upoBaHHBIA JIENO3UTApUl OCYIIECTBIIAIOT CBEPKY aKTHBOB M OO0S3aTENBCTB, IO
KOTOPBIM BBISIBJICHBI PACX0K/I€HUS, Ha MPEAMET IPABUIBHOCTH UX YUETa B COOTBETCTBUM C KPUTEPUSIMU
UX MPU3HAHUSA (TIPEKpaIeHUs TPU3HAHMS).

[Ipu oOHapyXeHUN pacXoKIEHHH 10 cTouMOocTH akTUBOB IpH pacuére CHA donaa Ynpasnsiomas
koMnanus 1 Crenuanan3upoBaHHbIN AETIO3UTAPUN OCYIIECTBIIAIOT CIAEAYIOIUE NEHCTBUSA:
e cBepka MH(OpMaIUK, HCIOIB3YEMOH Ui ONpeAeTeHHs CIpaBeIMBON CTOMMOCTH aKTHBOB
(obs3aTenbeTB) PoOHIA, B TOM YHKCIe, €€ HCTOYHMKOB M MOPS/IKA UX BHIOOPA,;
® CBEpKa MOpsAAKA KOHBEPTAlMM BEIWYMH CTOMMOCTEM, BBIPDAKEHHBIX B OJHOW BalIOTE, B
JIPYTYIO BalIoTy.

[locne ycrpaHeHus BBIABICHHOW IpPHUYMHBI pacxoxaeHnid B pacuere CYA VYnpasmsromas
koMnanuss ¥ Crnenuuanu3upoBaHHBIM  JENO3UTapuil  MOBTOPHO  OCYLIECTBIISAIOT  JEHCTBHS,
peaycMOTpeHHbIe B 203.2-3 1m.22.1 nacrosmux [Ipaswmi.

15.3. BbisBiaenue ook B pacuere CUA u cTOMMOCTH 0JJHOT0 MHBECTHIIMOHHOTO NAast

B cnyuae BbIsIBiIeHHsS ommOKu/mosiBieHuss HOBoW uH(popmanuu B pacuére CUHA u croumoctu
OJIHOTO HMHBECTUIIMOHHOTO masi CrenralM3upOBAHHBIN AENO3UTApU W YTPABIAIONMIAsS KOMIIAHUS HE
no3anee 5 (Ilstm) pabouux mHEN ¢ ykazaHHOW AaThl OGOPMISIOT AKT BBISBICHUS OIIMOKH B pacyére
CYA u mpoBOAST COOTBETCTBYIOUIYIO MPOLIEAYPY KOPPEKTHPOBKU OIINOKH.

B cnyuae, ecnu Ha naTy, MO COCTOSIHMIO Ha KOTOPYIO BBHISBJICHA OIIMOKA, OTKIOHEHHE CTOMMOCTH
akTuBa (00s13aTENIbCTBA), UCIIOIB30BAHHOM B pacuére, cocrapisieT MeHee, yeM 0,1% xoppextHoit CUA, u
orkioHeHne CYA Ha »>TOT MOMeEHT pacyera cocraBisier menee 0,1% xoppektHoit CYA (Odanee
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UMEHYIOMCS  OMKIOHeHUs), TPOU3BOAUTCS IPOBEpPKAa, HE IIpUBeNa JIM BbIBIEHHAas OIIMOKa K
OTKJIOHEHU:M, cocTaBisomuM 0,1% u 6onee oT koppekTHON CYA, B mOCHeAyIOMHUX JaTax.

Ecimn paccuntaHHble OTKJIOHEHHS B KaxAyro U3 naTr coctaBuinu menee 0,1%, nepepacuér CHA u
CTOMMOCTH OJHOTO HHBECTHIIMOHHOro masi PoHAa HE NPOU3BOAMUTCI. YTMPABIAIONIAs KOMIAHUS U
Criennanu3upoBaHHBIM JENO3UTApUN NPUHHUMAIOT BCEe HEOOXOAUMBIE MeEphl Ul MPEAOTBpallleHUs
MMOBTOPEHUS OMIMOKH B Oy TyIIIeM.

B ciydae, korza B kakyro-1100 u3 Aat 00a OTKIOHEHMs WK OJ1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoll CUA, Vmpasisromas koMnanus u Crnenuaau3upoBaHHBIM JI€MIO3UTApUA OCYILECTBIISIFOT
nepepacy€r CYA ¥ CTOMMOCTH OJAHOTO MHBECTHLMOHHOrO nas PoHja 3a BeCh MEPUOJ, HAUYMHAS C JaThl
JOTTYIICHUS OIINOKH.

B cnyuae, ecim ¢ MOMeHTa AOMyIIeHUsT OMMOKU, npuBeameid k nepepacuéry CHA u cTOUMOCTH
OJIHOTO HWHBECTHIIMOHHOTO Tmas DOoHAA, OCYIIECTBISIMCH OMNEPAlMH 10 BbIJau€ WIM TOTalICHUIO
MHBECTUIMOHHBIX MaeB, TO YHOPaBISOLAs KOMIIAHUS OCYIIECTBISIET pacdy€rbl C BIAJEIbLAMU
WHBECTHIIMOHHBIX TMaeB DoHAa MO BO3MENICHUIO ymiepda B COOTBETCTBUUM C TPEOOBAHUSIMU
JEHCTBYIOIIETO 3aKOHO/1aTEIbCTBA.

IIpu HeoOxonumoctu Ympasisomas komnanuss U Crnenuaau3upoBaHHBIM JENO3UTapUil BHOCST
WCIIPABJICHUS B PETUCTPHI yUETA.
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Ipunoscenue Nel

TEPMHUHOJIOI' UL

AHAJIOTMYHAsI 00JIMIalUsl - OOJHMralys, OTHOCAIIASACS K TOMY JK€ CErMEHTY, 4TO M OLlCHHBaeMast
Oymara.

I[OXOIIHOCTL K IIOralllI€eHUu10 - S(b(beKTI/IBHaH CTaBKa JOXOAHOCTH, paCCHUTaHHAas K IIOTallICHUIO.

Kpurepun npusHaHusi ceJIKH, COBepLICHHOH HAa 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETCS
COBEpLIEHHONH Ha J0OpOBOJIBHOM OCHOBE, €ClIiM 3TO Oup’KkeBas ClelKa, 3aKIIOYEHHas B peXUMe
0e3aapecHBIX TOProB 100, €CIIN OHA COOTBETCTBYET CIEAYIOLUIMM KPUTEPUSIM:

e crenka ObUIa 3aKJIOYEHA HAa OCHOBHOM WJIM P OTCYTCTBUM OCHOBHOTO Ha HambOosee
BBIFOJTHOM PBIHKE;

e C/eKa He 3aK/II0UeHa C KOHTPAreHTOM, ABJSIOIMMCS naimukom PoHa WK ABISIOIIEHCS
CBA3aHHOM CTOPOHOM ¢ YIIPaBIIAIOIIEH KOMIIAHUEH;

e cCJeJIKa HE 3aKJII0YEHAa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKPOTCTBA WM
KOHKYPCHOT'O YIpaBJIEHUS, WM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CTh KOHTPAreHT BBIHYK/IEH IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JeMCTBYIOILEr0 3aKOHOAATEJIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CJIEJNIKE.

IMoramenue - 6nmkainiee J0CpodHOE (HarIpuUMep, odepra) norameHne (He YaCTUIHOE) O0IUTauu
WM TIOTAIllEHHE OOJIMralMy B CiIydae, ecd JOCPOYHOE IMOTalleHUE HE MPEIYyCMOTPEHO SMHUCCHOHHBIMU
AOKYMCHTaMM.

CermeHTanusi 00/IMranMii B LEISIX OLEHKM OCYIIECTBISETCS C MCIOIB30BAHUEM MAaTPUYHOIO
MI0/IX0J1a OJTHOBPEMEHHO 110 PEUTHHTY, CPOKY 00pallleH!s U TUIYy IMUTEHTA!

a. Ipynnupoeéxka no peimuncy mumenma (€CIU HSMUTEHT HMEET PEUTHUHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO AJISl TPYNIUPOBKHU UCTIOIB3YETCSI MAKCUMAIbHBIM PEUTHHT):
['pynmupoBka 1o peMTHHTY OCYIIECTBIISIETCS B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiitunrosas
PA MexayHapoaHas IKaJia rpynmna
AAA(RU rTuUAAA AAA.ru | AAA|rul Baa3 BBB- BBB- PeliTHHroBas
Y BbIILIE Y BbIlIE | ¥ BbIIIE rpynna |
AA+(RU) ruAA+ AA+.ru AA+|ru|
AARU) | TuAA | AAm | AA Bal BB+ BB+
AA-(RU) ruAA-, AA-.ru AA-|ry| Peiitunrosas
A+RU) | ruA+ Atru | A+l Ba2 BB BB rpymma II
A(RU) ruA A.ru Alru|
A-(RU) rUA- A-.ru A-lrul Ba3 BB- BB-
BBB+(RU) | ruBBB+ | BBB+.ru | BBB+|ry| BI B Bt
BBB(RU) ruBBB BBB.ru BBB]rul PefiTnaroBas
BBB-(RU) | ruBBB-, | BBB-.ru | BBB-|ry| B2 B B rpymmna II1
BB+(RU) ruBB+ BB+.ru BB+|ru]
Bosiee HU3KUIT peHTUHT / pEHTHHT OTCYTCTBYET Peiitunrosas
rpynna [V
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CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS peiTuHra Poccuiickoi
®denepaury, NPUCBOCHHOIO POCCHMCKUM PEUTUHIOBBIM AreHTCTBOM I10 HAILMOHAJIBHOM PEUTHUHIOBOM
1iKane v (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOH peiituHroBoi mkane. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS u3MeHeHus B [IpaBuna onpenenenus CHA.

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

Menee 1 roga aropainusi MEHbIIE WM paBHA 365 nHEH;

Ot 1 mo 3 ner mropaums 6ospiie 365 nHel, HO MeHbIe uiu paBHa 1095 nHei;
Ot 3 o 5 ner  mropanwmst 6onbire 1095 nHEl, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparmus 6onbiie 1825 nHei.

Cc. [Ipynnuposexka no muny smumenma:

- JUTsl OOJIUTAIlKA POCCUNCKUX SIMUTEHTOB, HOMUHUPOBAHHBIC B PYOIIAX:
I'ocynapcTBeHHBIE OOJIUTAITN;

KoprnioparuBHbie oOHranuu;

MyH#IHITATBHBIC 00IUTAIIUN U o0JMranuu cyobeKToB PO.

- 17151 €BPOOOIMTallMK POCCUHCKUX AYMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOIUTALINN;

EBpooOGuramnyu 0aHKOB;

EBpoobGimranun HepruHAHCOBBIX OpraHU3aIHA.

d. Ipynnupoeka no éantome.

JdpdexTHBHAN CTAaBKA J0X0IHOCTH 10JITOBOM LeHHOI ymaru ot LeHbl P onpenensercs ucxoas
U3 YPaBHEHHUSL:
N
CF;
P + NKD = z G
i-%0
i=1 (1+YTM) 365

eoe:

YTM - uckomast appexTuBHAs CTaBKa JOXOJHOCTH;

P - neHa, or xoTopoll paccuuThiBaeTcsi 3(PQGEKTUBHAsE CTaBKa OXOJHOCTH JOJTOBOM IIEHHOMN
Oymaru;

NKD - HakOIUIEHHBII KYyTIOHHBIN JOXO/] Ha JIaTy OLIEHKH (TMpubaBIiseTcs B TOM cily4ae, eciau 1eHa P
He Bkitoyaer HKJI);

N - KOTMYECTBO OCTABIIMXCS HA JaTy OLIEHKH IUIaTeKel MPOLIEHTOB U/WIIK OCHOBHOM CYMMBI JI0JIra
IO JIOJITOBOM IIeHHOM Oymare;

CF; - BenmnumMHa I-TO TUIATeXa;

t; - mara i-ro riarexa;

to - Hara OLIEHKHU.

dopmyna pacdera MIPUBEIAEHHON CTOUMOCTH (PV):
N
CF;
PV = —5
i=1 (1 +7)365
eoe:

T - CTaBKa IMCKOHTHUPOBAHMA,;
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N - KOJTMYECTBO OCTABIIMXCS HA ATy OLIEHKH TUIATS)KEH MPOIIEHTOB /WM OCHOBHON CYMMBI JIOJITa
0 JIOTOBOPY (IETO3UTY, TOJITOBON IIEHHOU OyMare);

CF; - BenmuumHa 1-TO TIaTexa;
t; — TIUTaHOBas J1aTa i-ro IJIaTeXa;
to - JaTa OLICHKHU.

Ipunoscenue Ne2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEJJUTHOT'O

PUCKA

O011ue moJI0KeHus

HaCTOHH_II/Iﬁ HOpH,I[OK KOPPCKTUPOBKU CTOMMOCTU AKTHUBOB IJId y4€Ta KPEAUTHOI'O PUCKA (L[anee —
HOp?II[OK) IMPUMCHACTCA AJId OLCHKHU KAaK BCCX OIMMMCAHHBIX BUJIO0B aKTHUBOB, TaK 1 UX YaCTH.

OHeHKa KpCAUTHOI'O pUCKA HUCIOJB3YCTCA IJId pacyucTa CHpaBCHHHBOﬁ CTOMMOCTH aKTHBOB. HpI/I
OTOM B 3aBUCHUMOCTU OT CTCIICHU BJIUAHUA KPECAUTHOI'O pUCKA Ha CIIPAaBCAJIMBYIO CTOMMOCTH AKTHBBI
KHaCCI/I(I)I/II_[I/IPYIOTCH Ha CJICAYIOIUC BUBI:

Crannaptbie (0e3 npu3HaKoB 00ECIICHEHHUS);
OO6ecrieHeHHBIC 0€3 HACTYIICHUS edoITa;
AKTHBBI, HaxoasIIHECS B 1ehoTe.

Cdepa npumenenns:

Cmanoapmnule akmuea (6e3 npU3HAK08 00ecyeHeHus), A UMEHHO:

HpaBa Tpe6OBaHI/I$I H3 JOTOBOPOB 3aiiMa u KPCAUTHBIX TOTOBOPOB (B clIydac eciiu 3aliMOIaBIEM 10

noroopy BeictynaeT ®oHn);

neduTopckas  3al0JDKEHHOCTh (B Clayyae ONpEeNIeHHUs

CIIPAaBEJINBOM  CTOMMOCTH  TaKOM

3a0JDKCHHOCTH C HCIIOJIB30BAHUEM MCTOJa HpHBeI[eHHOﬁ CTOMMOCTH 6y,[[y11_II/IX JACHCKHBIX

MTOTOKOB).
Oobecuenennvie (0e3 nacmynienusn oegponma), a UMEHHO:
JIeHe)KHBIE CpelICTBA HA CUeTaX M BO BKJIAJIAX;

Z[OJ'II"OBLIC HHCTPYMCHTHI;

[IpaBa TpeGoBaHUs U3 KPEIUTHBIX JOTOBOPOB M JOTOBOPOB 3aiiMa (B ciydae, €Ciu 3aiiMO/IaBIEM T10

noroBopy BeicTynaeT DoHx);

I[C6I/ITOpCKa$I 3a0JDKCHHOCTD (33 HCKIIIOYCHHUEM IIPOCPOYKH B paMKax OICPALIMOHHOI'O0 HHUKJIA I

OTIEPAIIMOHHOMN JEOUTOPCKOM 3aI0JKEHHOCTH ).

AKTI/IBBI, CTOUMOCTb KOTOPBIX ONPEACTIACTCA Ha OCHOBAHUMM OTYCTa OLCHIIHWKA (C YU4EeTOM
HOHO)KCHHﬁ, YCTAHOBJICHHBIX B Pa3;[ene 7 HaCTOAIICTO HpI/IJ'IO)KCHI/ISI).

Axkmuewt, Haxooawuecs ¢ oeghonime, @ UMEHHO:

Bce Bubl AKTUBOB, HAXOJAIIUECA B ,HG(I)OJITC.

Jis  menmedt HACTOANIEH METOMWKH, KOHTPAreHThl — WHAWBHIyAIbHBIC MPEIIPUHUMATEIH
MPUPABHUBAIOTCS K KOHTPareHTaM — (pU3n4ecKuM JUIam.
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TepMI/IHLI H onmpeaecjacHus.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB UMYILIECTBA
[TN®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(HPUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMIIA HEMOCPEACTBEHHO BIMSET Ha CIIPAaBEUIMBYIO0 CTOMMOCTh akTuBa. KonTparentamu [IN® sBistorcs
SMHUTEHTBHl LIEHHBIX OyMar, 3aeMIIMKH I0 KPEAUTHBIM JOrOBOpaM, ACOMUTOPHI MO JIOTOBOpaM C
umyuiectsoM [T @, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3aLMK U IpoYre 00s3aHHbIE
nuua 1o akrusam [1A®.

erHHTHLIﬁ PHUCK — PHUCK BO3HHMKHOBCHHA IIOTEPHL B PE3YJIbTATEC HCUCIIOJIHCHHA 00s13aTEILCTB
KOHTpAarcHTOM, a TaKXXC B PE3YJIbTATC H3MCHCHUA OLUCHKH erI[I/ITOCHOCO6HOCTI/I (er,III/ITHOFO pI/ICKa)
KOHTparcHTa.

Be3puckoBas craBka (onpeneisieTcsi Ha 1aTy onpeaesieHusi CIPABEIIMBO CTOUMOCTH):

e B poccuiickux pyoisax:

- craBka, omnpexaenseMas u3 G-KpuBOH, NOCTPOCHHONM IO POCCHUMCKMM TIOCYAapCTBEHHBIM
obmuranusaM (ctaBku KBJ] MockoBckoii Oup:ku’ Ha JaTy pacdyeTa CIpPaBelHBONH CTOMMOCTH C y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IIATEXKA, pACCUMTAHHAsS 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
STOM €CJIM Ha KOHKPETHBIM JeHb HeT 3HadeHus craBku KBJl mo HEoOXoauMoMy CpOKY IOTalIeHus,
o0bsiBieHHOH MockoBckoi O6upxu, Kb/[ momkHa ObITh ompenerneHa pacdeTHbIM IIyTEM IO METOAMKE
MoCKOBCKOI OMpXKH C TOM K€ TOYHOCThIO, C KOTOpoil €€ oObsiBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK IOTallleHUs1 KOTOPOU IIpeBbIlIaeT | KaJleHJapHbIi 1eHb;

3HadYeHre CPOKa CTaBKH OIpEesieTcs 10 4 3HaKOB MocJe 3amsiToil. Toropoe 3HaueHue CTaBKH B
MIPOIEHTAX OMPEACISAECTCS 10 2 3HAKOB IOCIIE 3aISITOM.

- craBka RUONIA® umu craBka RUSFAR* — ny1st 3a[0/KeHHOCTH, CPOK MOTaIleHHs KOTOPOil He
npeBbllIaeT | KaneHIapHbli JeHb.B 0TCyTCTBHE BOZMOXKHOCTH OIpeAeIeHHs aKTyanbHbIX 3HaueHu Kb/]
MoCKOBCKOM OMp»X M B KauecTBe BPEMEHHOH aabTepHATHBBI O€3pHCKOBOM CTaBKU I OINpeNesIeHUs
CIpPaBEUIMBOM CTOMMOCTH AaKTHMBOB MOXXET OBITh MCIIOJIb30BaHa CTaBKA, PAacCUUTHIBaeMasi METOJOM
MHTEpPHOJSIIMN (HarmpuMep, JIMHEHHON) Ha ocHOBe AocTynHbIX craBok ROISfiXx Ha naty ompeneneHus
CIpaBEeJIMBOM CTOMMOCTH. BBIOOp HWHOW CTaBKM B OTHOUIEHWM AaKTHUBA YTPABISIONIAs KOMIAHUS
o(opMIIsieT MOTUBHUPOBAHHBIM CY>KJICHHEM U MpelocTaBisieT ero B Crieualn3upoBaHHbIN 1€MO3UTapUH.

L B amepukaHCKHX JoJIapax:

- CTaBKa, MOJyYaIOIIAsICA METOJIOM JINHEWHOW MHTEPHOJIALMYA CTABOK Ha COOTBETCTBYIOLIUE CPOKH
craBk SOFR u cTaBok Mo amepukaHCKUM TOCYJapCTBEHHBIM OOJUTanusaM® Ui 3aJI0JDKEHHOCTH, CPOK
MTOTAIIEHNs] KOTOPOU MpEBBIIAET 1 KaJleHJapHbIN JIEHB;

- craBka SOFRS- AJId 3a10JIKCHHOCTH, CPOK MMOTallICHUA KOTOpOfI HC MMPCBLIIACT 1 KaJICHAapHOT' O

THS.
e Beppo

- craBka €STR’ - 115 3a1075KEHHOCTH, CPOK TMOTAIIeHHUs] KOTOPOM HE MpeBbIIaeT 1 KajaeHAapHOro
JTHS,

- 18 33J0JDKEHHOCTM CO CpPOKOM JI0 TIOTAlleHMs CBbIIIE | KaJeHJapHOTO MHS, HO HeE
npeBblmarommM 90 KameHIapHBIX THEWM — HMHTEPHOJISIUA CTaBKU Mexay 3HadeHueMm craBku €STR u
CTaBKOH MO OOIUTalusM eBpo30HbI ¢ peHTHHroM AAAS8 Ha cpok 3 MecsIia.

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-cantestdaia-chataenter(interestatasinagps/ T ext iewmspx?datawrj_‘ﬂkd "TAPAHT"

® Merounnx: https://www.sofrrate.com{ Conomaxu+ Bagum AnbGeprosud Kotosa MpuHa BnagumuposHa
7 https://www.ecb.europa.eu/stats/finarciak marketsangd- daferast rates/euro_shortjterin jratedtpplpindex-gaitml
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https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html

- Uil 3aJI0JKEHHOCTH CO CPOKOM JI0 TOramieHusi, mpeBblmarommuM 90 KaleHJapHbIX OHEH -
CTaBKa, MOJYYArOIMIasics METOJOM JMHEWHONW WHTEPIOJSINA CTaBOK IO OONUTAlHSIM €BPO3OHBI C
pertuHrom AAA.

e B npoumx Bamiorax — Kak Oe3puckoBas cTaBKa (JIMOO ee MHTEPIOJIALS, HAallpUMep, JUHEHas) B
COOTBETCTBYIOIIEH BAIIOTE.

DopmyJia JMHEHHONH MHTEPIIOJIANNH
RKpmin.ecna Dy, < Doin
RKy_ + Dwm=Vor (RKy1 — RKy_,),eciu Dy < Dy < Doy
RKpmax-€eciu Dy, = Doy
rac:
Dm - CPOK 10 TOTAIlIeHUsI MHCTPYMEHTa m B rojJjax (OmpeenseTcsi C TOYHOCTHIO 10 4 3HAKOB IOCIIe
3ansTon);

Dmin, Dmax - MHHHMaIbHBIH (MaKCHMalbHBIH) CPOK, Ha KOTOPBIH OMpeaeieH YPOBCHb
MPOIIEHTHBIX CTABOK OCCKYIMOHHOW JOXOJHOCTH IMOAXOJSAIINX (PEIIEBAHTHBIX) TOCYNaPCTBECHHBIX
IIEHHBIX OyMar, B rojax (OnpeesnseTcs ¢ TOYHOCThIO 10 4 3HAKOB TOCIIE 3aIsTON );

V+1, V-1 — Hambonee Onm3kmii kK Dm cpok, Ha KOTOpBI H3BECTHO 3HAYCHHE KPHBOKH
OecKyNnoHHOW JTOXOIHOCTH, HE MpeBbIIIaonuid (mpepbimaronmii) Dm, B rogax (onpenensercs ¢
TOYHOCTBIO /10 4 3HAKOB IOCJIE 3aIsTON);

RK(T) — ypoBeHb HPOIEHTHBIX CTaBOK ISl CpoKa T, rae T MoXKeT mpuHHMath 3HadeHus V-1,
V+1, Dmin, Dmax. WtoroBoe 3Haue€HHE CTAaBKHU OMpEAEISCTCS A0 2 3HAKOB IMOCIE 3alsTOd B
NPOIIEHTaX U J10 4 3HAKOB B JI0JISIX.;

CoR (Cost of Risk, cronMocTh pucka) — 1075 0XKMJIAEMbIX KPEIUTHBIX YOBITKOB, OIpeenseMas
KaK OTHOIIEHHE CyMMBbI C(POPMHUPOBAHHOTO pe3epBa IMOJ KPEIUTHBIE YOBITKM K BaJOBOM OanaHCOBOM
CTOMMOCTH KPEAUTOB 10 JaHHBIM 0TueTHOCTH MC®PO BbIOpaHHBIX OaHKOB.

KpeautHblii pedTHHI — MHEHHE HE3aBHCHMOTO PEHUTHMHIOBOrO areHTCTBa O CIIOCOOHOCTHU
pEeUTHHTyeMOro JHMIla UCTHOJHATh TMpUHATHIE Ha ceds (QuHaHCOBbIe o00s3aTenscTBa (0 €ro
KpEAUTOCIIOCOOHOCTH, (UHAHCOBOM HAAEKHOCTH, (UHAHCOBOM YCTOWYMBOCTH), BBIPAXKEHHOE C
HCIIOJIb30BAHUEM PEUTUHIOBOM KaTETOPHUH IO ONPEIEICHHON pEUTHHIOBOM 1IKale. B 1ensx npuMeHeHus
HACTOSIIEH METOAWKH JUIsi MOHUTOPUHTA MPU3HAKOB OOECIICHEHMsI U COOBITHI nedonTa, a Tak xKe s
ONPEACIICHUSI YPOBHS PEUTHHIa C LEIbI0 IMOCIEAYIOLIEro omnpenesieHus BedquuuH PD ucnones3yrorcs
PEHUTHHTH CIIETYIONUX PEHTUHTOBBIX areHTCTB NP X HAJTUYHH:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutnueckoe Kpenutnoe PeiitunroBoe Arentctso (AKPA)
e Peiitunrooe arenTctBO RAEX («Oxcnept PAY);

e OOmecTBO ¢ OrpaHUYEHHOW OTBETCTBEHHOCThIO «HanmoHaneHoe PelTHHTOBOE ATEHTCTBO»
(OO0 «HPAY)
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e (OOImIecTBO C OrpaHUYCHHON 0TBETCTBEHHOCThIO «Harmonansueie Kpenutasie Peittuarny (OO0
«HKP»).

Jedoar - HacTyruieHue (BbISIBICHHE) COOBITHII MPUPABHUBAEMBIX K JE€(POITY U YCTAHOBJICHHBIX B
paszzene 3 Hacrosiuero [Ipuio)xeHuss 1 OTCYTCTBHE yperyJIMpOBaHMs CUTYallud Ha CPOKH, OIpeiessieMble
OTZAENBHO ISl pa3HOTO BUJIA aKTUBOB/00SI3aTEIbCTB.

Hpe,Z[GJ'IBHBIe CPOKHM IIPHU3HAHUA I[e(l)OJ'ITa JUIA PA3JIMYHBIX BUAOB 3a/I0JDKCHHOCTH YKa3aHbI B II. 3.1.

OnepaumnoHHasi 1e0UTOPCKAs 3a10JKEHHOCTh — JEOMTOPCKAs 3a/I0JDKEHHOCTD, SBISIONIASCS
IPOCPOYEHHON Ha CPOK He Ooyiee 4eM CTaHAApTHBIN, HE MPHUBOAAMIMN K AedoyTy A JAaHHOTO BHIA
ornepauuii. OnpeaeneHne oneparoHHON 1eOUTOPCKON 3a0KEHHOCTH, KIACCH(UKAIHS, BUIBI U CPOKU
ycTaHoBIieHbI B pazzene 8.1 u [Ipunoxenun 5.

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

Ilo obecneuennoii nopyuumenscmeom uau 2apanmuell WPUOUYECKUX UY, 001a0ar0uUx
JAYUUIUM KPEOUMHbIM KA4eCHEOM, ORUUOHHbIM CO2IAUWIEHUEM WU CHPAXO06KOU 330JDKEHHOCTH
npomsBeneane PD*LGD paccuuThiBaeTcsi B OTHOIICHWW IOPYYHTENS/TapaHTa/cTpaxoBaTeisl 110
METOJIMKE, TPUBEICHHON HUKE, ISl FOPUAMYECKUX JIULI.

Oobecneuenue cmpaxoeKoii

Ecmu crpaxoBas koMmanus obaamaet peidtunrom He Hmke FTUAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HauMOHaJIbHOW MKane mia Poccniickon denepanuy WM BXOJHUT B CIIMCOK CTPAXOBBIX KOMIIAHWM,
OJIOOPEHHBIX Il CTPAXOBaHUS HEIABMKMMOCTH JHOOBIM OAHKOM M3 IMEpeYHs, yKa3zaHHbIX B Pasaerne 9
HacTosmero IIpuaokeHus, Ui pacdeta OOECIEHEHHsI MO OOECHEYCHHOW 3aJ0rOM HEIBHKUMOCTH
3aJI0JDKEHHOCTH, TO CTPaXxOBKa MPUHMMACTCS Kak obOecreyeHue 0e3 AMCKOHTHPOBAHHS HAa BCIO CyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTHUBBI (BE3 IIPU3HAKOB OGECHHEHEHMUS)

1.1. [na_onepauuonnou 3adonxcennocmu_BUIOB, yKa3aHHbIX B IlpunoxkeHum 5 K HacToAlUM
[IpaBunaM, B Cpoku KBamu(pUKALUKA TaKOW 3aJ0JDKEHHOCTH, KaK OIEpallMOHHOW, CTOMMOCTH
oTpezieNisieTCcsl B COOTBETCTBHM ¢ pazzaenom § Ilpasui.

1.2. CropaBemnuBasi CTOMMOCTh aKTHBA 03 MPU3HAKOB 00eCIIeHEHUS (32 UCKITIOYCHUEM 3/ I0JDKEHHOCTH,
yKaszaHHOM B 1. 1.3, oniernBaemoit yepe3 Cost of Risk, u 1eno3uToB) paccuuThiBaeTcs CIeAyIOMUM
obOpazoM:

N
P

e

n=1

(1—-LGD «PD(Tn))°

2oe:
PV — cnipaBeyiriBasi CTOMMOCTD aKTHBA,

N - xomnnuecTBO JC€HCXKHBIX IIOTOKOB 10 JAaThl IIOralliIcHUA aKTHBa, HadYWHas1 C OAaThbl
onpenenenuss CHA;

P, - cymma n-0ro JeHEXHOTO MOTOKa (MTPOIICHTHI 1 OCHOBHAS CYMMA);
N - TOPSAJIKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAUWHas ¢ JaThl onpeaenenus CHA;
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T(n) - koamuecTBO aHEH oT matel ompeaeneHuss CUA 10 gaThl n-oro AEHEKHOrO MOTOKa. B

JaTy MOTAaIICHUs JICHEKHOT0 moToka 3HaueHue T(n)=0;

1.3.

R(T(n)) — Oe3puckoBas craBka Ha cpoke T(n), ompenenseMass B COOTBETCTBHH C ITOPSIKOM,
YCTaHOBJICHHBIM B pasjieiie « TepMHUHBI U OIPEICIICHH;

PD(7n) (Probability of Default, BepositHOCTh AedoiTa) — BEPOATHOCTH, C KOTOPOil KOHTPArecHT
B TeueHue T(N) IHEH MOXKET OKa3aThes B cocTOsHUM Jedonta. BepostHocTh nedonra PD(T(n))
OTIPEIENIICTCS C YYETOM TOJI0KECHUH, YCTaHOBIICHHBIX B pa3jene 4 Hactosiero [Ipunoxenus.
LGD (Loss Given Default, motepu mpu OGaHKpOTCTBE) — OIS OT CYMMBI, IOJBEPKECHHOM
KPEIUTHOMY PHCKY, KOTOpass MOXET OBITh IOTepsHa B ciydae jaedosita KOHTparcHra.
OmnpenensieTrcss B COOTBETCTBUU C TIOPSIIKOM, YCTAaHOBJIEHHBIM B pa3felie 5 HACTOAIIETO
[Tpunoxenus.

[TpomexxyTouHBIC 3HAYEHHS pacyeTa NPUBEACHHON CTOMMOCTH JUI KaXIOrO JCHEKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIC HA BEJTMUNHY KPEIUTHOTO PUCKA, HE OKPYTJIISFOTCS.

Jlna  HeobecneuenHoll  3a00)CeHHOCMU, 00beOUHEHHOU 6 nopmdgenb O00HOPOOHOUL
3a007101ceHHOCIMU, @ MaKxice 014 3A00JIHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUIOU
Hedsuxcumocmu (B ciydae Halu4yus oOecredyeHus B pasMepe (Mo JaHHBIM OTYETa HE3aBUCHUMOTO
OLICHIIIMKA) HE MeHee, yeM Ha 80% OT HOMUHAJIBHON CTOMMOCTH 33J0JKEHHOCTH, OIpeesieMon
Kak cymMmMa (haKTHUYECKOM 3aJOJDKCHHOCTH U HAYMCIICHHBIX MPOLICHTOB Ha ATy OILEHKHU) JUIsS OLICHKH
ucnons3yrores BennunHa Cost of Risk (COR), paccunTanHasi 0 COOTBETCTBYIOIIMM KPEAUTHBIM
noprdensaM aHaJTOTUYHON 3aJ0DKEHHOCTH 0aHKOB, ykazaHHbIX B Pazmene 9. Bennumna COR ne
M3MEHSETCA 10 Mepe MpHOMMKEHHS K CpPOKY TOTamieHds 3al0JDKeHHOCTH. [l oueHku
ucrnonedyercss ¢dopmyna, ykazaHHas B 1. 1.2 Hactosmero IlpunmoskeHus, B KOTOpPOW KaxKioe
npousBenenue (PD(T(n))* LGD) 3amensiercs na COR. Ilokazatenr COR omnpenensiercs B
COOTBETCTBHUH C TOPSIIKOM, YCTaHOBIIEHHBIM B pa3zzeine 6 Hactosuero [IpunoxxeHus.

B HOpT(I)CJ'IB OHHOPOHHOﬁ 3aJ0JIZKCHHOCTH ((HOTpe6I/ITeJIBCKI/Ie KpCeAUuThD» I10 CI)I/ISI/I‘-ICCKI/IM JIMIaM

00BequHIETCA BCA HEOOECTIEUEHHAS 3aI0JDKEHHOCTD.

2.1.

2.2.

OIIEHKA AKTHUBOB. OBECHHEHEHHME BE3 JTE®OJITA.

[Tpy BO3ZHUKHOBEHHUHU COOBITHUS, BEAYILETO K O0ECLIEHEHUIO, CHPABEOIUBASA CHIOUMOCHLL 00J1208bIX
uHcmpymenmog (B ciydae OTCYTCTBHS LI€H aKTUBHOTO OCHOBHOTO PBhIHKAa Ha JaTy OIpeaeTeHUs
CYA ¥ 1eHbl, pacCUUTaHHOM HaOMI01aeMbIMU UCTOYHUKaMU nH(popmarmu (B T.4. HKO AO HPJI),
TTO3BOJISIONICH OMPEACIUTh CIPABEIIMBYIO CTOUMOCTh Ha narty ompeneneHuss CHA), B ToM uucie
JICHeXKHBIX CPEJICTB Ha CcYeTaXx W BO BKJIaJaX, CIpaBelIMBas CTOMMOCTb JI€OUTOPCKON
3aJI0JDKEHHOCTH, B TOM 4YHCIE€ IO 3aiiMaM, OIpeAensieTcss B COOTBETCTBUM C METOAOM
KOPPEKTHPOBKH CIIPaBeUIMBOM CTOMMOCTHU 10 (hopMyJie, ykazaHHOH B 11. 1.2.

CoObITHS, BeaylIHe K 00eCIieHEeHUIO:

2.2.1. B omnowenuu iwopuduueckux auy

2.2.1.1. YxynuieHne (GUHAHCOBOTO TIOJIOKCHUS KOHTPAreHTa, OTpPa3HWBIIHECS B JOCTYITHON
(UHAHCOBOW OTYETHOCTH, & UMEHHO CHI)KEHHE CTOMMOCTH YHCTHIX aKTUBOB OoJiee YeM
Ha 20%.

2.2.1.2. CHmXeHHE KPEOUTHOTO pEUTHHTa, YXyAIIEHHE MPOTHO3a peHTHHra JubO0 OT3BIB
pEeUTHHTa — B CJy4ae HAJIMYMSl y KOHTPAreHTa PEUTHHIra PEUTHHIOBOIO areHTCTBA,
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BXOJAIINX JIUOO B peecTp KPEIUTHBIX PEHTHUHIOBBIX areHTCTB, MO0 peecTp GuIMaIoB
U TPEACTAaBUTENILCTB MHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MyOJIMKYyeMbIX Ha caiite
banka Poccun (3a MCKJIIOYEHHEM CllydaeB, KOTJa KOHTPAreHTy HMPHUCBOEHBI PEUTHHTU
HECKOJIbKUX PEUTHUHIOBBIX areHTCTB M CHWKEHUE PEHTHHra HE SBISETCS CIEACTBHEM
YXYALIEHUSI KPEAUTOCIOCOOHOCTH SMUTEHTA, a TaKXkKe JUIsl 3a/I0JKEHHOCTU B PyOIIsIx
CHIDKEHHE pPEHTHHra B HHOCTPAHHOH BalIOTe, HANPHUMEP, €CIU OHH OOYCIOBJICHBI
YXyALIEHUEM CTPAaHOBOM OLIGHKM KOHTpareHTa). Takoe pemieHue odopmisieTcs
MOTHUBHUPOBAHHBIM CYKJIECHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

AHaJOTMYHO NpPUMEHSIETCs] YXYIIEHWE MPOrHo3a peuThHra Jubo OT3BIB PEHTHHra B
Clly4ae HaJIM4us SKCIEPTHOTO (MOTUBUPOBAHHOTO) CY>KJIEHUS YIIPABIISIIOIIEH KOMIIAHUU.

2.2.1.3.

2.2.1.2.1. Ynopapndmomas KOMIaHUS HE YUYUTBIBa€T Kak IpU3HAK OOECLIEHEHUs AJis
3aJI0JDKEHHOCTH B PYOJIIX CHIKEHHE PEUTHHTa B MHOCTPAHHOM BalllOTe, €CIU JAaHHOE
CHIDKEHHE MPOM30IUIO H3-3a OOLIEr0 YXYALICHHWS CTPAHOBOH OIGHKH B CTpaHe
perucTpalv SMUTEHTA/3aeMINMKa, a I[OJIOKEHHE CaMoro SMHUTEHTa/3aeMIIMKa He
HU3MEHMJIIOCH.

2.2.1.2.2. VYnpapnswomias KOMIIAHUS HE YYUTHIBAET KaK TMPHU3HAK OOECHECHEHHs
NOHWKEHUE PEUTHHra Ha OJHY CTYNEHb (3a MCKJIIOYEHHEM BbBIXOJA U3 KaTEeropuu
WHBECTUIIMOHHBIX pPEHTHHIOB, T.. ypoBHsS BBB-, Baa3, u mepexoma B cocrosiHue
nedonta WM BBEIOOpOYHOTO Jnedosra) B Cilydae, €CIM TPH BO3HUKHOBEHUU
3aJI0JKEHHOCTH Y PEUTHUHTa ObLIT HEraTUBHBIIM MPOTHO3.

2.2.1.2.3. Ynupapnsiomas KOMIIAHUS HE YYUTHIBACT KaK MPH3HAK OOECIEHEHUs TOCIe
ydera TOHMKEHHUS PEUTHHra OJHUM areHTCTBOM IIOHIDKEHHE pEHTHHra JpYyruMu
areHTCTBaMU B TEUEHHUE 3 MECSILEB Ha TO )K€ CaMO€ KOJUYECTBO PEUTUHIOBBIX I'PEIiIOB
(T.e. y4eT OIHOM U TOH ke CUTYallud BCEMHU areHTCTBAMHU).

2.2.1.4. Pe3kuil pocT 10XOIHOCTH JIOOOT0 JOJITOBOrO MHCTPYMEHTa 3MHUTEHTa (0ojiee ueM Ha
25% 3a mocnenHue 5 TOProBEIX JAHEH MPHU OTCYTCTBHH pocTa AoxomHoctu OP3 Gonee
yeM Ha 10% ¥ Tpu OTCYTCTBUM pPOCTa JAOXOJHOCTH AHAJIOTMYHBIX OOIMrarui
IMUTEHTOB Oosiee uem Ha 20%).

2.2.1.5. OT3bIB (aHHYJIUPOBAHKE) JUIIEH3UH Ha OCYIIECTBIEHUE OCHOBHOTO BHJIA JIESATEIbHOCTH
(32 UCKITFOUEHHUEM CITy4aeB, KOTJIa JIMIICH3US CJIAeTCsl JOOPOBOJIBHO).

2.2.1.6. Mcue3HOBeHHE aKTUBHOI'O PbIHKA I (PMHAHCOBOrO akTHBA B pe3yibTaTe (PMHAHCOBBIX
3aTpyAHEHUH SMHUTEHTa (TPU OTCYTCTBHM II€HBI, PACCUMTAHHOW HaOIIOIaeMBIMHU
JOCTYITHBIMH HMCTOYHUKaMH HMHpopMaiuu, ykaszaHHbIMM B IIpaBunax omnpeneneHus
CYA, mno3BoJstomeidl OonpeneanTh CIpaBeJIMBYI0 CTOMMOCTh Ha JIaTy OIPEICICHUS
CYHA).

2.2.1.7. Hannuue npu3HAKOB HECOCTOSITEINBHOCTH (OaHKPOTCTBA).

2.2.1.8. Jlns 3a70DKEHHOCTH IO 3aiiMaM, KpeauTaM, (MHAHCOBBIM MHCTPYMEHTaM — CTaBIIMN
0011ern3BeCTHRIM J1e(PONT M0 00s513aTeTLCTBAM XOJIMHIOBOW KOMIAHUH WIH JAedONT MO
nyOIMYHOMY JOJTY KOMIIAHHHM TpYyMIbI™ K KOTOPOM NPUHAMJIEKUT KOHTPAreHT, B
cilydae TPOJOJDKEHHUsT OOCITY)KMBaHHUS JOJTa CAMHM KOHTPAareHTOM TOCi€ COOBITHS
nedonra.

2.2.1.9. lns HeoOecleYeHHOW 3aJI0JDKEHHOCTH 10 3aiiMaM, KpeauTaMm, (QHHAHCOBBIM
UHCTPYMEHTAM — PE3KUI pOCT JOXOJHOCTH MO MyOJUYHOMY JOJITY KOMIIAHUHM TPYIIIbI,
K KOTOPOW NPHHAAJIECKUT KOHTPAreHT (3a MCKIIOYCHUEM CITydaeB, KOTJla KOHTPAreHT

10 B tom umncne coorBeTcTBUE €O CT. 3. D3 No]127 «O HEeCOCTOITENLHOCTH (GAHKDO CTBE)», PACCMOTPEHHE CYIIOM 10 CVINICCTRY
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uMeeT MyOJUYHble KOTHPOBKM aKIUM, JOJITOBBIX O0S3aTEIbCTB WM IPOU3BOJHBIX
UHCTPYMEHTOB U 3TH KOTUPOBKHU HE MOKA3bIBAIOT MPU3HAKOB 00CCLIEHEHHUS).

2.2.2. B omnowenuu gpuzuyeckux iuy

2.2.2.1.

2.2.2.2.

2.2.2.3.

[osiBnenne y Ymupapisomield KOMIAaHUW WHQPOPMALUU O CHIDKCHHH BO3MOXKHOCTH
¢usuueckoro Jnuma oOCIHy)XHMBaTh 00s3aTenbCTBa (TOTEps PabOTHL, CHHKEHHE
3apabOTHOM TUIATHl WJIM MHOTO PAaCIOjaraeMoro J0XOjAa IOTepsi TPYAOCHOCOOHOCTH,
yTpata uian obeciieHeHne COOCTBEHHOCTH, SIBIISIOIICHCS OHUM U3 HCTOYHUKOB JI0XOJa
(U3UYECKOTO JINIIA).

[losiBnenne y VYmpapisiouied KOMIAHUM HHPOpManud 00 HCHIOTHUTEIHHOM
IPOM3BOJICTBE B OTHOLIEHUHU (PU3NYECKOTO JIUIa B 00beME, BIUAIONIEM Ha CIIOCOOHOCTb
¢uznuna o0city>)kuBaTh CBOM 00513aTENbCTBA. 2

IlosiBneHnue y ynpaBHHIOH_[eﬁ KOMIIaHHUH HH(bOpMaI_II/II/I (6] B036Y)KI[6HI/II/I YT'OJIOBHOTO
J€J1a B OTHOIICHUHA (1)I/I3I/I‘~I€CKOI“O JIM1a ujin OOBSBIICHHH €0 B PO3BICK.

2.2.3. B omuowenuu ¢uzuueckux u wopuouyeckux auy

2.2.3.1.

2.2.3.2.

Hapymenne cpoka HCIoONHEHHUS 005S3aTENLCTB HA MEHBIIUH CPOK, YeM ONpEAETICHO
VYnpasistomeit KoMnasuen 1yt npusHanus aedosira, Ho OONbLIMN, YeM AJIs IPU3HAHUS
JNEeOUTOPCKON 3a/I0JDKEHHOCTH OTECPAIlMOHHON (TEeXHUYECKUH AedonT) Miau OOJBIINN,
YeM JIONyCTHUMOE HAapyLIeHHE CPOKOB HCIOJHEHUs 00s3aTelabCcTB MO 3aiiMaM B
cooTBeTcTBUU € paszaenaoM 10 nacrosmux [Ipasui. Ilpu 3Trom Ynpanstoias koMnaHus
UMEeT IPaBO HE CUUTaTh OOECLEHEHHOM 3al0/KEHHOCTh (KpoMe 0053aTeNIbCTB IO
orepanusiM Ha phIHKE PENo U C MPOU3BOJHBIMU MHCTPYMEHTAMH), IPOCPOUEHHYIO Ha
OJIUH JIeHb, B CIIy4ae HAJIMYUs TOKyMEHTOB (KON JOKYMEHTOB), CBUAETEIbCTBYIOIIUX
0 CBOEBPEMEHHOM HCIIOJHEHUHU 0053aTEeNIbCTB; PEelIeHne 00 OTCYTCTBHH OOECIECHEHUs
opopmisiercs  MOTHBHPOBAHHBIM  CY)XKJICHMEM  YTpaBISAIOLIEM  KOMIAHUM  C
MPUITOKCHUEM KOITHMHU MOATBEPKAAOIINX JOKYMCHTOB.

[IpenocraBiieHne KpeaUuTOPOM YCTYNKH CBOEMY 3aEMIIUMKY B CHUIY 3KOHOMHYECKHX
MPUYWH WU JOTOBOPHBIX YCIOBHH, CBA3aHHON ¢ (PMHAHCOBBIMH 3aTPYIHEHUSMHU STOTO
3aEMIINKa, KOTOPYIO KPEIUTOP HE MPEJOCTaBMWJI Obl B MHOM cliydae (B TOM YHCIIE
PECTPYKTypHU3als 3aJ0DKEHHOCTM C  YMEHBIIEHHWEM CTaBKHM, MPOJOHTraluen
3a/I0JDKEHHOCTH UJTM OTCPOYKOM BCEX MITM YACTH TUIATEkKEN ).

2.3. B cnyuae, ecnu npu NpoOBEJACHUN MOHUTOPUHIA CTAHOBUTCS JTOCTYIHOM MH(OpMAIUs 0 MpU3HaKaX
oOeclieHeH ], CIpaBeINBasi CTOUMOCTh KOPPEKTHUPYETCsS Ha JaTy, MO COCTOSHUIO Ha KOTOPYIO
JaHHas MTHPOPMaLUs cTana JOCTYTHOM.

2.4. B ciyvae UCnoNb30BaHUS JaHHBIX CTOPOHHHMX OpraHm3anmii (0aHkoB) o crommocTH pucka (COR)
JUIs TIOpTdenel 3a10/KEHHOCTH MCTIONB3YIOTCS KPUTEPUH, aHAIOTHYHBIE KPUTEPUSIM OaHKOB IS
OTHECEHMS KO BTOPOH CTaJHH.

2.5. ObecueHeHnue 1Mo pa3IuYHbIM AKTHBAM, OTHOCSIIIUMCS K KOHTPAreHTy.

251. B CJIyda€ BOBHUKHOBCHUA O6CCI_ICHCHI/I$I M0 OJHOMY AKTHUBY OCTAJIbHBIC daKTHBBI, OTHOCAIIUCCA
K KOHTPAreHTy, TaK XC CHUTAIOTCsA 06CCIICH6HHI)IMI/I13

12 Hanpumep, HCIOIHUTENBHOE IIPOM3BOJCTBO HA CyMMY 60Jiee 4eEM MOJIOBMHA MECAYHOTO J10X0/a (PU3IIMLA.

13 Kpome cayuaes

®  HAIMYUS PHIHOYHBIX KOTUPOBOK I10 TOPTYEMOH 3a10JDKEHHOCTH KOHTPAreHTa/SIMUTCHTA;

®  HE3HAUYUTEIBHOM MO pazMepy
ocrapruBaeMoil KOHTPareHToM
®  OCIAapUBAEMO 33I0JIKEHHOC]

(vgtEse 17 QRPPIETARIOTKGINDFFAMYeq OgdT CHAdpia) sanepapRiqy™,
~COrMNSKHA BHG AFEEBTSERIO10 M dBrosa MpuHa BnapvmuposHa
U 119 0SHANIB 1@@3@@3— A0 MOMCHTA NOJIYICHUSICYR IR LIZHOBOPRHCTA.




2.5.2. TlopyuyuTenbcTBa W TrapaHTUU KOHTpareHTa ¢ MpU3HAKaMH OOECIICHEHHS MPUHHUMAIOTCS B
pacder ¢ y4eToM oOeCIieHEHHUS.

2.6. MOHMTOPHHI NPU3HAKOB 00eCleHeHUs!

2.6.1. MoHuTOpUHT 1O (PMHAHCOBOM OTYETHOCTH - HE MO3KE 4eM uepe3 1 mecsl mocie NOosABICHUS
TAaKO! OTYETHOCTH, HO HE pexe, ueM 1 pa3 B nmosrona s oruetHoctu 1o PCBY u 1 pa3 B rox
g otyeTHOCTH 110 MCDO.

2.6.2. MOHHTOPUHT 1O PHIHKY HEHHBIX OyMar IpoOBOJUTCS Ha €XKETHEBHONH OCHOBE.
2.6.3. MOHHUTOPHUHT MO (PU3NIECKUM JIUIIaM ITPOBOJIUTCS HE PEKe, ueM pa3 B 6 (11eCTh) MECSIICB.

2.6.4. MOHHTOpPUHT N0 JAaHHBIM MO CyJIEOHBIM pa3dUpaTenbCTBaM MPOBOAMTCS HE PEKe, YeEM pa3 B
Mecs. B cimydae manoii 3HaunMocTH aktuBa 1o otHomenuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py0.) MOHUTOPUHT MMPOBOAMUTCS pa3 B KBapTall.

2.7. BbIXxoa u3 cOCTOSAHUSA 00eCIICHEHUSI.

2.7.1. B omuowenuu ropuduueckux auy

2.7.1.1. Jlna obecrieHeHUs W3-3a MPEBBIIICHUS TIOPOTOBBIX 3HAUCHHH - B ClIydae MPEeKpalieHus
OPUBEIIEr0 K OOECLEHEHHIO HapyLIeHHUs IOPOroBbIX 3HAUYEHUH (UHAHCOBBIX
IoKa3arejel B TEUEHUE JABYX KBapTaloOB (AHAIM3UPYETCS OTYETHOCTh KaXKIbIX
cocelHUX KBapTayoB). Ilpm OTCyTCTBMM KBapTalbHOH OTYETHOCTH — B Cllydyae
OpeKpalleHusl MPHUBEIIIEr0 K OOECHEHEHHWI0 HapyIIeHHs IOPOTOBBIX 3HAYCHHNA
(buHAHCOBBIX MTOKa3aTesel B TeueHue 1 (01HOro) roxa.

2.7.1.2. Jlna obecuieHeHUsT W3-3a TMOHIKCHHWS pPEHTHHTa - B Clydae IOBBIMICHHUS PEUTHHTA
KOHTpareHTa, KOTOpbIH paHee ObLI TOHI)KEH, JMOO COXpaHeHHs pEeWTHUHIa Cco
CTaOUJIBHBIM [IPOTHO30M B TE€UEHHE CpPOKa HE MeHee 12 MecsIeB.

Jlns obeclieHeHus M3-3a OT3bIBA PEUTHUHTA!

- IIPY HAJIMYUM PEUTHHIOB HECKOJIBKUX PEMTHHIOBBIX ar€HTCTB: B CIy4yae IOBBIIICHUS
T000r0 NEHCTBYIOIIEr0 PEUTHHra SMUTEHTA/3aeMIINKa, TMOO COXpaHEHUs peHTHHTra B
TEYeHHEe Cpoka He MeHee 12 wMecsueB, JUOO TNPUCBOEHUS pPEUTHHra JpyruM
peﬁTHHFOBBIM aréHTCTBOM.

- IIPY OTCYTCTBUM PEUTUHIOB APYIMX PEUTHHIOBBIX ar€HTCTB: IIO NPOIIECTBUU CPOKa
He MeHee 12 mecses, MO0 NMPUCBOCHUE PEUTUHTA IPYTUM PEHTHHTOBBIM areHTCTBOM.

2.7.1.3. llna obeclieHeHUs WH3-3a PE3KOT0 pPOCTa JOXOJHOCTH MO TOPTYEMBIM JTOJITOBHIM
WHCTPYMEHTAM 3MHTEHTA — B CJIy9dac BO3BPAIICHUS CIIPEJOB MO OOHTaIlusIM SMUTEHTA
K G-KpuBO#l K MpEeXHUM YpOBHSAM (JINOO YpOBHSM KOMIIAHUM, KOTOpPBIE 10 MOMEHTa
00€eCIIeHEHHUS] TOPTOBATIKCH C OJIU3KUM Cp3IoM K G-KpUBOI™).

2.7.1.4. Jlna obeclieHeHUs U3-3a TIOTEPH JIMLIEH3UU — B CITy4ae BOCCTAHOBJICHHUS JIUIIEH3UU JTHOO
MOJTyYCHUS JIUIICH3WU Ha ITOT )K€ WJIM WHBIC BHJIBI ICATEIHHOCTH; BBIXOJ] U3 COCTOSTHHS
oOecrieHeHUs] BO3MOKEH TOJIBKO B CITydyae TOMyYeHHUsl He MEHEee YeM JBYX KBapTaIbHBIX
OTYETOB WJIM TOJOBOTO OTYETa O JICATCIHPHOCTH KOHTpPAareHTa B HOBOM KayeCTBE, NPH
ATOM B JESITENLHOCTH JOJHKHBI OTCYTCTBOBATh MHBIC TPU3HAKU O0ECIICHEHHMSI.

2.7.1.5. Jlyiis obGecrieHeHHS W3-3a NCYC3HOBCHHSI aKTHBHOTO PhIHKA HM3-3a (PMHAHCOBBIX MPOOIIEM
SMHUTEHTa (B OTCYTCTBHE IICHBI, PACCUMTAHHON HAOIIOJAEMBIMU JIOCTYITHBIMU
UCTOYHMKaMu uWH(popmaruu, ykazanHeiMA B [IpaBunax onpenenenus CUA,
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TTO3BOJISIIOIICH ONPECIUTh CIIPABEAJIMBYI0 CTOMMOCTh Ha naty onpenenenus CYA) — B
CIyya€ BOCCTAHOBJICHHUS AKTHMBHOTO pbIHKAa M OTCYTCTBHSl HHBIX MPU3HAKOB
o0eclLieHEH .

2.7.1.6. Jlna oOecueHeHUs W3-3a HAIMYMS MPHU3HAKOB OAHKPOTCTBA — B CIy4yae OTCYTCTBHUS
IPU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. ns Bcex ciy4aeB - B cClydyac HM3MEHEHHS COCTaBa AaKIMOHEPOB, KOTJa HOBBIC
aKLMOHEPHI CYLIECTBEHHO YJIYYIIAIOT OLIEHKY BO3MOKHOW MOAJIEP’KKH KOHTpAareHTa.
JlanHoe pneiictBue JOKHO OBITh OOOCHOBAaHO MOTHBHUPOBAaHHBIM  CYXJIECHUEM
VYpapisioiiei KOMIIaHuu.

2.7.2. B omnowenuu ¢puzuueckux auy

2.7.2.1. Jlna obGecrieHeHus u3-3a MHPOPMAIMK 00 YXYIAIICHHH TUIATeKECITOCOOHOCTH — B Clydae
MOJTydeHUsT MH(DOPMAIIMA O BOCCTAHOBJICHHH IUIATE)KECIIOCOOHOCTH W COXPaHCHHH
ATOTO CTaTyca B TCUYCHHE CPOKA HE MEHee 6 Mec. ™

2.7.2.2. g obecuieHeHUs M3-3a MHPOPMAIUK 00 UCTIOJHUTEIHLHOM TPOM3BOJACTBE — B ClIydae
TOTAIIECHHSI 33]I0JDKEHHOCTH 10 HCIIOJTHUTEIbHOMY TIPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuueckux auy

2.7.3.1. lna olecrieHeHHs] U3-3a HApPYyIICHUS CPOKOB HCIIOJIIHEHUS 00s3aTeNbCTB — B Cliydae
MOJTHOTO HCTIOJHECHHSI TPOCPOYCHHBIX O00sI3aTEIbCTB M HE MEHEEe 4eM 6 MecsIeB
o0CyKUBaHUs 33/I0JDKEHHOCTH 0€3 MPOCPOUYEK, MPEBBIIAIOIINX CPOK, MO3BOJSIOLIUI
OTHOCHUTH 3aJI0JDKEHHOCTh K OINEPAIlMOHHON (MM MPEBBIIIAIOIINX CPOK JIOIYCTHUMOTO
HapyILICHUsT UCTOJHEHHsI 00s3aTeNbCTB IO 3aiiMaM, yCTaHOBIEHHBIH B pazzene 10
[IpaBun). B cnyuae Hamuuus TOKYMEHTOB (KOIMUN JIOKYMEHTOB) O CBOEBPEMEHHOM
WCTIOTHEHUH 0053aTeIbCTB U PEATbHOM HCIIOTHEHUH O0S3aTeNbCTB B TEUECHUE 3 JAHEH
MOCJIe HACTYIUICHUS CPOKa KOHTPAreHT TAK)KE€ MOXET OBITh BBIBEJCH U3 COCTOSHHS
oOeclieHeHHs, JIaHHOE JIeHCTBUE JOJDKHO OBITh OOOCHOBAaHO MOTHBHUPOBAHHBIM
Cy’KJICHHEM Y IPABIIAIOIIEN KOMIIAHUMN.

2.7.3.2. Jlna obecrieHeHUs W3-3a PECTPYKTYPHU3AIHMH B MOJIb3Y KOHTPAreHTa — B CiIydae MOJTHOTO
HOTalleHus]  PeCTPYKTYpUPOBAaHHON  3aJ0JDKEHHOCTH  (KpoMe  ciy4yaeB, Korja
OJTHOBPEMEHHO C TIOTAlIeHWEM BO3HUKAET HOBAs 3aJJ0JDKEHHOCTh) U OOCITYKHBAaHUS
npoueit 3aJ0JKEHHOCTH 0€3 pecTpyKTypU3alui M MPOCPOUYEK, MPEBBIIIAIOIINX CPOK,
MIO3BOJISIFOIINI OTHOCHUTD 3a/I0JKEHHOCTh K ONEpPallMOHHON, B TEUEHHE CPOKa HE MEHee
3 Mecs1ia 1ocie norameHust peCTpyKTypUpOBaHHOM 3a/10J1KEHHOCTH.

2.7.3.3. B cnywae momydeHus wuHGOpMAMM O TPEKpAIEHHH CyJeOHOT0/yTOJIOBHOTO
IpecieJIOBaHUs KOHTpAareHTa MyTeM ONpaBAaTeIbHOIO MPUTOBOpa JIMOO MpeKpaleHus
nena. Ilpu 5ToM B cilydae MHUpPOBOTO COTJIAIIEHUS MEXIY KOHTPAreHTOM M HCTIIOM
VYnpapistomas KoMmnaHus o00s3aHa TNPOBECTH OLIEHKY (PUHAHCOBOTO COCTOSIHUS C
Y4ETOM HM3BECTHBIX WJIM MPEAIOIAraeMbIX YCIOBHM MHpPOBOro coryameHusd. JlaHHoe
neiicTBUe JTOMKHO OBITh OOOCHOBAHO MOTHBHMPOBAHHBIM CY)KJIEHHEM Y IIpaBIIAIONICH
KOMIIaHUH.

2.7.3.4. Jlna o6s3aTenbCTB KOHTPAreHTa, KOTOpbIE CTalu OOECIIEHEHHBIMH H3-3a HapYLICHUs
YCIIOBHI OOCTYyXMBAaHUS TIO JPYTMM 00s3aTeNbCTBAM KOHTpareHTa, — B ClIydae
NOTallleHUs] ~ PeCTPYKTYPUPOBAaHHOW  WJIM  MPOCPOUYEHHOM  3aJOJDKEHHOCTH U
oOciyKuBaHUS BCEl TMpoued 3aJ0DKEHHOCTH 0e3 HapylleHUH YCIOBHHM WM
pPECTPYKTypHU3allMii B TEUEHHE BCEro IMepuoja 10 IOTamleHuss U 6 MecsleB Iocie
HOTalIeHUs TPOOJIEMHON 3a/10JDKEHHOCTH.

O peanu3anuy yKazaHHBIX COOBITUH YTpaBistonas koMnanus nHpopmupyet Crierraan3upoBaHHbIH
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JIETIO3UTapUH.

2.8. Pacuer cnpaBe/sINBOIi CTOUMOCTH AKTHBA

2.8.1. CnpaBennuBas

CTOUMOCTD

dKTHBa IIpH

BO3HHMKHOBCHHUH

IIPpU3HAKOB 06CCI_[eHeHI/IH

OMpPCACIIACTCA IO MCTOAY HpHBCI[eHHOﬁ CTOUMOCTH 6yIIy1_I_[I/IX JACHCIKHBIX ITOTOKOB, YUUTBIBAA
KPEIUTHBIE PUCKU Yepe3 KOPPEKTHPOBKY JICHEKHBIX IOTOKOB MO (opMmyie, yka3aHHOW B
n.1.2. ¢ yuetom OcoOeHHOCTEH pacyeTa CHpaBeUIMBOM CTOMMOCTU JJii HEKOTOPBIX BHJIOB
00ECIIeYeHHOM 3aJJ0JDKEHHOCTH, M3JIOKEHHBIX B paszeie «OO0Iue MOJ0XKEeHHs» HACTOSIIErO

IIpunoxxenus,

HOHOX(GHHﬁ, YCTAHOBJICHHBIX B pa3Jiciic 4.

2.8.2.

BepositHocTH aedonra PD(Tn) m cpoku Tn ompenenstorcss ¢ yd4eTom

[lpu orcyrcTBUM WHPOPMALWU JUII WHOW OIGHKM B KAdyeCTBE CPOKa JJIsl IOTaIleHUs

MPOCPOYCHHON YacTH HCIONb3yeTcs CpoK 1 geHb. MHOW cpok MOXKeT ObITh YCTaHOBJIECH
AKCIEPTHHIM (MOTUBUPOBAHHBIM) CYKICHUEM Y IIPaBIISIIOIIEH KOMIIAHUH.

3. OHEHKA AKTHUBOB, HAXOJAIUXCA B COCTOSHUU JEDOJITA.

3.1. IlpemesibHble CPOKH TMPOCPOYKH [Jsl NPH3HAHUA Jedojra mnO PpasIUYHBIM BHIAM
3aJ0/1’KeHHOCTell KOHTparenToB nepen IIA®

JeOuTopckasi 3210/ 1KEHHOCTh/00513aTeJILCTBA
KOHTPareHToB

Cpox

Obs3arenbcTBa MO OOIUTALNSAM POCCUHCKUX/MHOCTPAHHBIX

IMUTEHTOB®

7 pabouux JTHEH JJIs1 POCCUHUCKUX
smuTeHTOB/ 10 pabounx aHel st

HHOCTPAHHBIX ODMUTCHTOB

OO0s13aTenLCTBA 110 BRIIUIATE 10XO0/1a 110 JT0JIEBBIM aKTHBaM
POCCUICKMX / MHOCTPaHHBIX SMUTEHTOBY

25paboumx Hel

OO0s13aTenbCTBA 1O 3aiiMaM/ KpeAuTaM IOPUINYCCKUX JINIY

30 xayeH1apHbIX AHEH

O0s3arenbcTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, pbiHKe PEIIO

5 pabouux nHeu

WNnas 3agomxenHocts ¢pusnyeckux (B T. u UI) u ropuanueckux

nun nepen [TAD

90 kaneHmapHbIX AHEN

3.2. B OTHOWIEHMH IOPUANYECKHUX JHIL Ae(oJITOM M NPHPABHEHHbIMH K HeMY COOBLITHSIMH
SIBJISIIOTCS CJIeyIoIue coObITHS

3.2.1.

HapymeHmI KOHTparcHTOM YCHOBI/Iﬁ norameHuss WM BbBIIUIATBI IMPOLHCHTHBIX OOXOIAOB I10

AKTHUBY, a TaKXKe€ JIFO0OI0 MHOro 0053aTeNIhCTBa KOHTparcHTa Ha CpPOK B COOTBETCTBUHU C
ONpCACIICHUCM ILC(I)OJ'ITa, B Cliydyac ¢C€CJIM JaHHasA I/IH(I)OpMaL[I/IH npaMo HJIM KOCBCHHO

HaOJIroJaeMa.

Heucnonnenne o06s3aTeabcTBa KOHTPAareHTOB, B TOM 4YHCIE IO BBIIUIATE KYNOHOB U
JTUBUCH/IOB B MHOCTPAHHOM BaJIfOTE, CYUTAIOTCS HAXOAALIUMUCS B NeoiTe B ciiydae, eciiu
Takoe HEHCIOJHEHHWE BO3HHMKJIO B pe3yibTaTe JedcTBuil (0e31eHCTBHS) WHOCTPAHHBIX
JENO3UTAPHO-KJIIMPUHTOBBIX KOMIIAHUNA (B T. Y. MEXAYHApOIHBIX PacCUETHO-KIMPUHTOBBIX
ueHtpo «EBpokmup banx», r. bproccens, u «Kmupcrpum bsnkunr», r. JliokcemOypr),
MHOCTPAaHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JEHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MJIH)

16 JTauHbI CPOK HCMONB3YETCS TOJBKO B CIIyYae HAIMYMsl COOOIIEHUI OT SMMTEHTA, areHTa WU UHBIX YIIOJIHOMOYEHHBIX JIUIL|

0 HAMEPEHUH UCIIOIHHUTH 00sI3aTebCT]
TakhX cOOOIeHUi THO0 B ciyyae (
YCTaHOBJICHHBIM CPOKOM HCIIOTHCHUS

17 JlaHHBIHA CPOK UCIIOJIB3YETCS TOIBKO

OPIOEHU (KIAMEOTIAK AeDRATTARRTC
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3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

perynupyromux opraHoB. JlegodaT B OTHOIIEHMHM CamMOro KOHTpareHra, B TOM 4YHCIIE
MEepeKpECTHRIN ASPONT MO €ro UHBIM 00s3aTeNIbCTBaM, He BO3HUKaIOT. OCOOCHHOCTH OIICHKU
AKTUBOB B 3TOM CJly4yae yKa3aHsl B 11.3.5.6.

OdunmanbHoe OmMyOJUKOBaHWE B COOTBETCTBHHM C (eAepaJbHBIMU 3aKOHAMH ¥ WHBIMHU
HOPMAaTUBHBIMM IIPaBOBbIMU akTamu Poccuiickoil Peaepanuy UM HHOCTPAHHBIX T'OCYJapCTB
UH(OPMALIUU O TPOCPOUKE HCTIOIHEHHSI SMUTEHTOM CBOUX 00S3aTEIbCTB.

OdunuanbHOe OMyOIMKOBaHUE PEUICHHs O TPU3HAHUM KOHTpareHTa 0aHKpoTOM;

OdunmansHoe OmMyOIMKOBAHUE PELICHUS O Hayalle IPUMEHEHHMS K KOHTpareHTy MpOoLeayp
OaHKpOTCTBA — CO JHS OMYOJMKOBAaHUS COOOLICHHS OO JAaThl, NPEIIIECTBYIOIICH aTe
OIyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYAHHU MTPUMEHEHHS PoIieTyp OaHKPOTCTBA.

OdunmanpHoe omyOaukoBaHHE HMH(POPMAMK O JHWKBHAAIWHA HOPHIAYECKOTO JIUIA, 3a
WCKIIFOUEHHEM CITy4aeB MOTJIOMICHUS ¥ IPUCOEAMHEHUSI.

IpucBoenue koHtpareuty peiitunra SD (Selected Default) wiu D (Default) co cropomst
PEUTHHIOBBIX areHTCTB.

OO6Hapy:xeHrue KpeAUuTOpoM HEBO3MOXKHOCTH KOHTpAareHTa MUCHOJHUTH 0053aTelbCcTBa B CHITY
KaKuX-TH00 OOCTOATENhCTB 0€3 NPHHATHS CICHUANIBHBIX Mep (HampuMmep, peaTn3ariu
3aJ10Ta).

3.3. B oTrHomeHum ¢puznYecKUX JuIl K 1e¢ 0Ty NPUPABHUBAIOTCS CJIeAYIOLIHE COOLITHS:

3.3.1.

3.3.2.

3.3.3.

3.3.4.

3.3.5.
3.3.6.

HapymeHI/m KOHTpPAarcHTOM — (1)I/I3I/I'-ICCKI/IM JIMIIOM YCJIOBI/Iﬁ IIOralmi€Huss WJINW BbIIIJIAThI
NPOIICHTHBIX JTOXOJOB IO aKTUBY, COCTaBisitonieMy akTuBbl [IM®D, a Takxke J1000ro MHOTrO
00s13aTebCTBa KOHTpPArHeTa, Ha Cpok Ooliee, 4eM ykazaHo B 1. 3.1, B cily4ae eciu JaHHas
uH(pOopMaIKs TPSIMO WM KOCBEHHO Ha0II0/1aeMa;

Od¢ununanbHOe ONMyOJIMKOBaHUE PEUICHHS O TPU3HAHUM (PU3UYECKOrO JHIa 6aHKPOTOM.

OdunmanbHoe OMyOJUMKOBAaHHWE pEIIeHHs O Hayajle MPUMEHEHUs K JIMIy Hpouensyp
OaHKpOTCTBA — CO JHS ONYyOJMKOBAHUS COOOLICHMs O JAaThl, IpeIIIecTBYOIEeH aare
OITyOJIMKOBAaHHUS COOOIIEHNS 00 OKOHUAHUH MPUMEHEHUS MpoLeyp OaHKPOTCTBA.

[Tonyuenue cBeneHUN 00 OCYXIEHUU (PU3UUYECKOTO JHUIA MO YTOJOBHBIM MPECTYIICHHUSIM
(kpoMe citydaeB OCYACHHS Ha YCIOBHBINA CPOK).

HonyquHe CBEJICHUI 00 00BSABICHUN (I)I/I3I/ILICCKOFO JIM1a npoIaBiIIum 0¢e3 BeCTH.

[Torydyenue nHGoOpMauu O HACTYIUIEHUH CMEPTU (PU3HUECKOTO JIUILIA.

3.4. Jedoar mo pa3inyHbIM AaKTHBaM, OTHOCAIIMMCH K KOHTpPareHTy ((pu3uuecKoMy WJIH
OPUAHYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

B cnyuyae Bo3HUKHOBEHHs AedoyiTa IO OJTHOMY aKTHBY OCTAJIbHBIC aKTHBBI, OTHOCSIIHUECS K
KOHTPareHTy, TaK >€ CUUTAIOTCS HaXOASMMMHUCA B Jaedonre, U KOHTPAreHT CUUTACTCS
HaxoAmuMces B 1edonte (3a UCKIIIOYeHHEeM cuTyanuu B 1m.3.2.1).

He obecrieuenHble 3a10roM HEJBMKUMOCTH, CTPAXOBKOH JINOO 3aI0rOM JIMKBUIAHBIX IIEHHBIX
OyMar mopyuuTeNbCTBA U TapaHTUH HAXOJALIErocs B 1e(osiTe KOHTpareHTa He MPUHUMAIOTCS
B pacuer.

B cmyuae HacTymieHuss coObITHH, NpUpaBHEHHBIX K Je(OJITy, KOHTPAareHT CUUTAeTCs
HAXOJSIIUMCS B COCTOSHUHM Je(0JiTa, BCE AKTUBBI, OTHOCAIIMECS K HEMY, CUHTAIOTCS
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HaXOJIAIIMMHUCS B COCTOSTHUM JeoTa.

3.4.4. VYupasnsromas KOMIIAHUS MPU MOHUTOPHHIE 3aI0JKCHHOCTU YUYUTHIBACT NMPUHAICKHOCTD
KOHTpareHTa K rpymnne kommnanuil. [Ipy Bo3HHMKHOBEHUH COOBITHS J1€(OaTA Y XOJIUHIOBOMN
KOMITAHUH JTUOO y KITIOUEBBIX'® KOMITAaHUI TPYMIBI, K KOTOPOH MPUHAJICKUT KOHTPAreHT, U
noJy4eHun uH(opmanuu 00 3ToM YIpapisroleld KOMIaHHEeH, KOHTPAareHT TaKKe CUUTAETCS
HaXOJSIIMMCSL B COCTOSIHMM fAedonrta (32 UCKIIOYCHHEM Cly4yaeB, KOTJa KOHTPAareHT HMEeeT
nyOJIMYHbIE KOTUPOBKU aKIMH, JONTOBBIX 0053aTENIbCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U
9TM KOTHPOBKM HE II0Ka3bIBalOT IPU3HAKOB OOECLEHEHMs, a TakKXKe CllydyaeB, Korjaa
KOHTpPareHT MpOAOJDKAeT OOCIyKUBaTh JOJIr IOCIE HACTyIUIEHUs coOblTusa aedonrta y
KOMIIaHUH PYIIIBI, K KOTOPOU OH NPUHAJICHKHUT).

3.5. Ouenka akTusa

3.5.1. Jlns Bcex KiIaccoB aKTHBOB, HAXOJAIIMXCS B COCTOSIHMM Je(oiTa, CIpaBeiInBas CTOUMOCTb
aKTUBa ompezensercs mo Gopmyie, ykazaHHou B 1. 1.2. ¢ yuerom monoxkenuit m. 1.3. u 1.4.
ITpu srom PD(T(n)) mpunumarorcsi paBHbiMu 1. Ilpu oTcyTCTBHM HHGOPMAIMH I WHOM
OLICHKH B Ka4eCTBE cpoka s noramenus 1(N) B Gopmysie B 11.1.2 HCHOIb3yeTCS:

- CPOK HC MCHECC 6 MECALCB, CCIIN UACT WJIH TNIAHUPYCTCA CYJ C NOJDKHUKOM;

- CpPOK Tody4eHusi cpeactB cornacHo poroBopy (PEIIO, 3aiiM, mpou3BomHBINA (DPUHAHCOBBIN
UHCTPYMEHT);

- CpoK 1 neHb IS ciyyaeB, HE YKA3aHHBIX BBIIIIE;

- MHOH CpPOK HAa OCHOBE OOOCHOBAHHOI'O SKCIIEPTHOTO (MOTHBHUPOBAHHOTO) CYXICHUS
YnpaBastoniei KOMIIaHUU.

3a10JDKEHHOCTh  (DM3MYECKHUX JIMI, OIIEHMBaeMmas /10 HacTyIUIeHHs coObITHM aedonra c
ucnonszoBanueM Cost Of Risk, ¢ gats! (Bkitoyas) HacTyruieHus ae¢oiita Wik NPUPaBHEHHbIX
K HEMY COOBITHI OlleHuBaeTcs B o0uieM nopsiike, ¢ ucnonaszoBanueM PD u LGD. Ilpu stom,
3HadyeHue PD g Takol 3a10;5KEHHOCTH IPUHUMAETCS PaBHBIM 1.

3.5.2. B ciay4yae Hanuuusi KOTHPOBOK IMYOJMYHOTO J0Jra KOHTpAreHTa, Haxojsmerocs B aedoire,
ornienka Recovery Rate ompenensercss kak OTHOILIEHHE MOJTHOW IIEHBI (LIEHBI 3aKPBITUS WIIH
pacueTHON 1eHBl WH()OPMAIMOHHBIX AareHTCTB W HAKOIUIGHHOTO KYIMOHHOTO JI0XO0Zla) K
HOMHHAJTY J0JT0BOro obs3arensctBa, LGD B aToMm ciiyuae Oyner pasen (1 — Recovery Rate).
B cinydae Hanmuusg y KoOHTpareHTa Oosiee OAHOM MO3UIMHU Aojira (oOiaurauuu), MOpsAoK
onpenenenusi Recovery Rate Ha ocHOBe I1eH TakUX OOJTUTalui yCTaHABIUBAETCS SKCIIEPTHBIM
MOTHBUPOBAaHHBIM CYXIEHHUEM Ympapiswoonied komnanun Ponga. JlaHHbIE 1OAXOM
HETMPUMEHUM JUISI CIIy4aeB OLICHKH CYOOPIMHUPOBAHHOTO U BEYHOT'O JI0JIra, 3a UCKIIOUYCHHEM
CJIy4aeB HAJM4MsI KOTUPOBOK CaMOT0 OLIEHUBAEMOTr0 00513aTeNbCTBA.

3.5.3. B cmyuae, eciiu KOHTpareHT HaXOJUTCS B COCTOSIHUM OaHKPOTCTBA!

3.5.3.1. CromumocTh TPUHUMAETCSI PAaBHOW HYJIO 1O TPeOOBaHHIM Ha TOTAlIeHHEe OCHOBHOTO
noara (MOJHOE/9acTUYHOE, CPOK KOTOPOrO HACTYIWJI) MM MPOLEHTOB 3a MpOILIbIE
Nepuoibl, 3a UCKIOYEHHEM [0Jira, OIEHHMBAEMOIO OIICHIIUKOM, OOeCHe4YeHHOTo
TOPIYeMbIMH II€HHBIMM OyMaramu, HEIBM)KHMOCTBIO, OMNIIMOHHBIM COTJIAIIEHUEM,
CTPaxOBKOM JMOO MOPYYUTENHCTBOM TpeThbuX Juil. OneHka 00ecrnedyeHHOro JoJra
IIPOBOAMTCSA C YYE€TOM CPOKOB M BO3MOKHOCTH IOJIYYEHHS BBIIUIAT MPHU peaU3aliu
oOecrieyeHrss Ha OCHOBE OOOCHOBAHHOTO 3KCHEPTHOTO (MOTHBHUPOBAHHOIO) CYXKICHHS
Ynpasisrouei KOMIIaHUU.

3.5.3.2. CTtoMMOCTb MPUHUMAETCS PAaBHOM HYJIIO 1O BCEM BBIITYCKAaM JIOJTOBBIX IIEHHBIX OyMar
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3.5.3.3.

SMUTEHTA, BCEM HMEIOMIMUMCS TPeOOBaHUSAM K 3MUTEHTY MO BCEM BBIMYCKaM HEHHBIX
Oymar, BKIOuyas TpeOOBaHUS Ha BBILJIATY KYIMOHHOTO JOXOAAa 3a MPEABIAYIIHE
KY[OHHBIE TEPHOJbI, OOBSIBICHHBIC, HO HEMOJyYEHHBbIC AMBHUICHIbI, BCEM MPOYUM
TpeOOBaHUSM K KOHTPAreHTY, 32 UCKIIOYCHUEM CITydaeB, KOT/Ia Y TaHHOTO TPeOOBaHMS
(BBIITyCKa LEHHBIX OyMar) MMEIOTCS PBIHOYHBIE KOTHPOBKM AaKTUBHOTO pbIHKA (1
YPOBHSI OLICHKH) JTUOO MMEETCs] OTUET OLEHIINKA, COCTABICHHBIN HE paHee 6 MecsleB
1o natel oueHk CUA, Mo cOCTOSHUIO Ha JaTy Hadaja Impoueaypbl OaHKpOTCTBA HIIU
no3anee. [lpu ucnonp30BaHUM OTYETA OILICHIUKA TPU TOSIBICHUU HOBOU MH(OpMaIuu
O CHI)XKEHMHM BO3MOKHOCTH BOCTPEOOBAaHMS 3aJ0JKEHHOCTH WU CHUKCHHH OIICHKHU
NOTEHIIMAIBHBIX CYMM K TMOJYYEHHMIO YHPABISIIONIAsS KOMIIAaHUS JIOJDKHA B CPOK HeE
Oonee 2 Hedelb IMOJYYUTh HOBBIM OTYET OIEHIIMKA JIMOO MPUHATH CTOUMOCTD
3aJ]0JKEHHOCTH PaBHOM HYJIIO.

O0s13aTeIbCTBA KOHTpAar¢HTOB 110 1L ECHHBIM 6YMal"aM B HHOCTpaHHOﬁ BaJlIlOTC
OLCHUBAKOTCA CICAYIOUM 06pa30M:

3.5.3.3.1. LGD mno o0s3arenscTBaM 1O I[IEHHBIM OymMaraM KOHTPareHTOB

OTPENIETISIETCS B COOTBETCTBUU C TPEOOBAHUSIMU TMOIYHKTOB HIDKE, 32 MCKIIIOUCHHEM
CIIy4aeB HaJIM4usi KOTHUPOBKHU JIOJITOBOTO 00S3aTeNbCTBA KOHTPAreHTa WM KOTHUPOBOK
WHOTO TyOIMYHOTO moiira (IEHHBIX OyMmar) NaHHOTrO KOHTPareHTa C aHAJIOTHYHBIMH
YCIIOBUSIMU MO MECTy XpaHEHHs IIEHHBIX OyMar M BO3MOXHOCTSMHU MOTAIICHUS
00s13aTeILCTB 10 BBIILJIATE KYMOHOB W JUBUJICHIOB B pYyOJIIX B COOTBETCTBHHM C
JEHCTBYIOIIUM 3aKOHOATeabCcTBOM P® — B aToM cinydae LGD mosxer onpenensitees B
COOTBETCTBUHU ¢ 11.3.5.2 ni 11.5.10 HACTOSAIIETO MPUIIOKECHHUS.

3.5.3.3.2. OO6s13aTenbeTBa O IIEHHBIM OyMaraMm B MHOCTPAHHOM BAIOTE, B TOM YHUCIIE

10 BBITUIATE KYIIOHOB U AWBHJICH/IOB, B OTHOLICHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYLIECTBIIIETCS. HA CYETE HOMHUHAIBHOIO JIEPKaHUS  CIEHUATM3UPOBAHHOIO
nenosutapusi, otkpeitoro B HKO AO HPJI, u mo KOTOpbIM BhINJIaTa HE MOKET OBbITH
nmpousBe/ieHa B PyOJsiX B COOTBETCTBUHU C JCHCTBYIOIIUM 3aKOHOJATEIHCTBOM PD, ¢
JaTbl TPU3HAHUS B MMYILECTBE I[A€BOr0 WHBECTULMOHHOTO (OHJA NPU3HAIOTCS
HaxoAsmKMuUca B cocTtosiHuM Aedonta, LGD mo 3tum o0s3arenbcTBaM NMpUHUMAETCS
paBHbIM 100%.

3.5.3.3.3. OO0s13aTeNbcTBa, B TOM 4YHCIIE TI0 BBIIUIATE KYNOHOB 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 MOXKET OBITh NMPOU3BEJEHA B PYOJIIX B COOTBETCTBHH C
JICHCTBYIOIIMM 3aKOHOAATENbCTBOM P®, ¢ naTel npu3HaHHWS B UMYIIECTBE MAcBOTO
MHBECTUILIMOHHOTO (DOHJA OLIEHUBAIOTCS B 0O0IIeM mnopsake, ycraHoBieHHoM [ICUHA
[MN®, npu 3Tom ¢ patel HacTymiaeHus nedonra cornacuo [ICHA [MN® LGD no stum
oOsi3aTenbeTBaM NpuHUMaeTcs paBHbIM 100%. B cinyuae ecnu mpsMo MIIM KOCBEHHO
cTajia HaOiroJaeMa WM JOCTyNHa HHQpOpMAIMs O TOM, YTO 00s3aTesbcTBa OyIyT
HorameHsl B ONpPEeAeNICHHbI CPOK, B TOM YHCIE B PyOJIiX B CyMMe, SKBHBAJCHTHOM
CTOMMOCTH 0053aTeNbCTB B MHOCTPAHHON BaJlOTE, CPOK HACTYIUIEHUS J1e(oJiTa MOXKET
ObITh M3MEHEH (YBEJIMYeH WIM YMEHbUIEH B COOTBETCTBUU C TOJTY4YEHHOU
uH(popMalreit), Ha OCHOBAaHUM MOTUBHPOBAHHOI'O CYXJACHUS YIPABISAIONIEH KOMIaHHUH.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE TO BBIIUIaTE KYMOHOB M JMBHUJCHIOB, B

OTHONIIEHMH II€HHbIX OyMar, XpaHEeHHE KOTOpPbIX OCYIIECTBISETCS Ha CUéTe
HOMMHAJIBHOTO JI€P>KaHUS CIEHUATN3UPOBAHHOIO JIEMO3UTApUs, OTKPBITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJ/], omnenuBaroTcs B 00meM Mopsake,
ycranoBneHHOM [ICHA TTU®. C naTsl, Koraa npsiMo WK KOCBEHHO CTajla Halmoaema
WM JIOCTyMHa WHQOpManus O TOM, YTO 00s3aTelbCcTBa HE OYIyT IOTalleHbl B
pesyibTare COOBITHH, yKa3aHHBIX B II. 3.2.1, Takue 00s3aTeNbCTBA MPUZHAIOTCS
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HaxoIsAmuMucs B coctosiuuu aedonra u LGD mo 3tum o0s3aTennbecTBaM MPUHUMAETCS
paBabM 100% (perenue opopmisieTcss MOTHBHPOBAHHBIM CY)KJICHUEM YIIPaBIIAIONICH
KOMITaHHH ).

3.6. Bbixoja u3 cocrosinus edoJiTa (mepexo BO3MOKeH TOJIbKO B COCTOSIHHE 00ecIieHeHusl).

3a70KEHHOCTD NIEPECTaeT CUUTATHCS HaXOAAIIEHCs B 1e(OITe B CIEAYIOLMIUX CIydasx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciiydae pectpykTypusanuu 1edonTHON 3a10JKEHHOCTH KOHTpareHTa nepes GponaoM mocie
COOBITHSI IEPBOTO 0OCITY>)KMBAHUS J10JITA.

Ecnu 3agomkeHHOCTh ObLia mpu3HaHa JedonTHOW Hu3-3a AedonTa KOMHAHWM Tpymmbl, K
KOTOPOH NPUHAAJIECKUT KOHTPAreHT — IMOCIe MyOJINYHOTO OOBSIBICHUS O PECTPYKTYpU3ALUU
1100 MUPOBOM COTJIAIICHHUH.

B citydae B0300HOBIEHUS 0OCITY>KUBAHUS IOJITaA IO TPAQHKY.

B cnywae mnonyueHus wuHQOpMAIMM O TPEKPALICHUH YTOJOBHOTO IPECIEOBAHUS
/KOHTpareHTa IyTeM OIpPaBIATeIBLHOTO MPHUTrOBOpa JTHUOO MpEKpalleHUs Jeia, a TakKe B
ciy4yae mIpekpamieHus nena o 6ankpotrcTtBe. [Ipu sTom VYmpapmnsiomias KoMmmaHus oOs3aHa
MIPOBECTH OILEHKY (UHAHCOBOTO COCTOSIHHSI C YYETOM H3BECTHBIX WJIH MPEIIOJIaracéMbIX
YCIIOBUI MUPOBOTO COTJIAIIICHHUS.

B cnyuae mosiBieHust pusmueckoro numia, OOBSBICHHOTO paHee MPOIMABIINM 0e3 BECTH, U
BO300HOBJICHUSI 00CITYKHBaHUS 3a/10JKEHHOCTH.

peamm3anMy  YKa3aHHBIX  COOBITHMHM  YmpaBisiomias  KOMOaHws — wH(popMupyer

Crenuani3upoBaHHbI  Jeno3uTapuit. Takas 3aJ0JDKCHHOCTh IIEPEBOJMTCS B TPYIIy aKTHBOB
«ObecuieHeHHbIE 0€3 HACTYIUICHUS Ae(OIITay.

4. MNOPAJOK OINPEAEJEHUA PD 110 3AJOJIKEHHOCTHU IOPUINYECKUX JIMIL.

Tanbl onpeaejcHust BEPOATHOCTH )qu)OJ'lTa (PD) 0 3a0JIZKEHHOCTU IOPUAUYICCKUX JINIL:

1) ompenensieTcst BEPOSITHOCTH edosiTa KOHTpAreHTa Ha TOpu30HTe 1 TOI;

2) 1pu HEOOXOIUMOCTH OCYIIECTBISECTCS KOPPEKTUPOBKA HAa 00ECIICHEHHE;

3) B MPeayCMOTPEHHBIX HACTOSIIUM Pa3ienoM ciydasx OCYIIECTBIISIETCS TOTOJHUTEIIbHAS
KOPPEKTUPOBKA HA CPOK JIEHEKHOTO MOTOKA, K KOTOPOMY OYJET MPUMEHSITHCS JTaHHAS

BCPOATHOCTDH ,Z[C(I)OJ'ITa.

4.1. BepositHocTh aAedoara (PD) na zopuzonme 1 (00un) 200 omnpejaensiercss cJaeayOIIHMH
MeTOaMU:

4.1.1.

B ciayyae HajqW4YMsA y KOHTPAreHTa pPedTHHIA OJHOI0 M3 POCCHICKHX PEHTHHIOBLIX
areHTCTB IIpuMeHseTcsa 3HaueHne PD, onpeneneHHOe pOCCUHCKUM PEUTUHIOBBIM ar€HTCTBOM
AO «Oxkcrepr PA» (mamee — ArentctBo) (Tabnuma «YpoBHH (4acToTel) aedonra mo
PEUTHUHIOBBIM KATETOPHSIM HALMOHAIIBHOM POCCUMCKOW PEUTHHIOBOM WIKAJIbl ATEHTCTBA JUIS
BCEX OOBEKTOB pEHTHHIa, KpOME CTPYKTYPHBIX OOJUTAlMil M MHCTPYMEHTOB CTPYKTYPHOTO
(UHAHCHPOBAHHS») B COCTaBe MyOJIMYHOTO aKTyalbHOTO 0TueTal9 00 MCTOpHYECKHX JaHHBIX
00 ypoBHAX ne(onTa 1Mo peHTHHIOBBIM KaTErOPHAM MPUMEHSEMBIX PEUTUHTOBBIX IIKaji. [Ipu
9TOM B ClIy4ae HAJW4Msl y KOHTPAreHTa HECKOJIBKUX PEUTHHIOB, IIPHUCBOCHHBIX Pa3HBIMH
POCCHIMCKMMH  PEHTHHIOBBIMH  areHTCTBAMHM, BBIOMpAEeTCs HAMMEHBIIMKA pPEHTHHT U3
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AKTyaJIbHBIX U COOTHOCUTCS ¢ peTHHroM AQO «kcrepT PA» B COOTBETCTBHUM € MPUIIOKEHUEM
J. Jns oroOpannoro peituara or AO «Okcmepr PA» BbiOupaercss COOTBETCTBYIOIEE
3Hayenue PD s cpoka 1 rog.

4.1.2. B cayyae HAJIMYHMSA Y MHOCTPAHHOIO KOHTPAreHTA PETHHTA OJTHOT0 U3 MEKTYHAPOIHBIX
PEHTHHIOBBIX AT€HTCTB - HA OCHOBAHUU MYOJUYHBIX JOCTYMHBIX JAHHBIX MO0 BEPOSTHOCTAM
nedonta (PD) MexmyHaApOAHOTO peHTHHTOBOTO areHTcTBa Moody's, myOIHKyeMbIX Ha caiTe
areHTCTBa B COCTAaBE €XKEroJHOr0 OT4eTa20 C MPUMEHEHUEM COOTBETCTBHUS YpPOBHEH
peiituaroB mo Tabmune 1 Ilpunoxenus 1. g uenel ompeneneHus BEPOSATHOCTH AedoiiTa
UCIIOJIb3YETCSl  CPEeIHEroJioBasi BEPOATHOCTh AedoiaTa U3 OT4eTa MEXKIYHapOIHOTO
peiTHHroBOr0 areHrctBa. l[Ipm STOM B ciydyae Hanu4us y KOHTPAreHTa HECKOIbKHUX
PEUTHHIOB, MPHUCBOCHHBIX PA3HBIMH MEXAYHApOAHBIMU PEHTHUHTOBBIMU areHTCTBAMH,
BBIOMpAETCS] HANMEHBIITNI PEUTHHT U 0 HEMY ompezensercs BennunHa PD ais cpoka 1 ron.

4.1.3. B caydae OTCYTCTBHSI Y KOHTPAreHTa PeTHHIa M HAJIUYHMS BBINMYCKOB OOJIUTAIUN -
BeposATHOCTH Aedonta (PD) onpenensercs 1o OleHKe COOTBETCTBHUS YPOBHIO PEUTHHTA Yepes3
KPEIUTHBIN Cripe]l O0JIMTaluii TaHHOTO KOHTpareHTa, onucannseiii B Paznene 10.

41.4. B caydae OTCYTCTBHSI Y KOHTPAreHTa PeHTHHra M OTCYTCTBHS BBIMYCKOB OO0JIUTalMii
3HaveHue PD ompenesisieTcs B ciieyiomemM nopsyjake:

4.1.4.1. Jlns KpymHBIX KOHTpareHTOB (BbIpyuka Ooiyee 4 mipn pyO. B o, a IpHU OTCYTCTBHHU
UH(OPMALIUU O BBIPYUKE — OTCYTCTBHE HH(OpPMALIMK O KOHTPAreHTe B €IMHOM pPeecTpe
CyOBEKTOB MaJIOr0 U CpPEJHEro NpeAIpUHUMATENbCTBA) IPUMEHSETCS CpPEIHssA
BEpPOSITHOCTh Jedonra Ha ropuzoHte 1 rox mis Speculative Grade or areHtcrBa
Moody’s Ha OCHOBaHMM OTYeTa IO EXKEroJHOMY HCCIICJIOBAHUIO KOPIOPATHBHBIX
nedontoB (Annual default study) ¢ mpumeHeHreM COOTBETCTBUS YPOBHEW PEHTHHIOB,
tabnuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roxna. Mcnone3yercs 3nauenue PD Ha ropuzonre 1 roa.

4142. JIna MCb (manelii u cpenHudl Ou3Hec, CYOBEKTHI MAJIOr0 U CPEIHEro
NpeANPUHUMATENILCTBA) TPUMEHSCTCS CTATHCTUYSCKHI YCPEIHCHHBIA TOKa3aTelb
ne(oiToB B 3aBUCHMMOCTH OT OTpaciiu, ImpuBeleHHbIH B pasgene 11. KOpunndeckoe
JMII0 OTHOCUTCA K Kareropun MCB B ciydae, eciii Ha JaTy OI[CHKH YUCITUTCS B €HHOM
peectpe CyOBEKTOB Maloro M CpeAHEro mpeampuHuMaTenscTBa’l. B crmydae ecnu
npuHaexxHocte kK MCB 4epe3 peecTp yCTaHOBHTH HE IMPEICTABISETCS BO3MOXKHBIM,
TO Takoe mpeanpustue npusHaercss MCB, B ciydae, eciau ero BbIpydKa COCTaBISET
MeHnee 4 mupa. py6. B roa. (wim B orcyrcTBum uH(popmarnuu B peectpe MCh u o
BEIMYMHE TOAOBOM BBIPYYKM - Ha OCHOBAaHMM MOTHUBHUPOBAHHOTO CYXXKICHMS
VYrpainsoriei KOMIaHUH).

PD na oauH ron 6epetcst u3 Tadnuibl B Paznene 11,

PD mist cpoKOB MeHee OJIHOTO TOja PacCUUTHIBACTCS B COOTBETCTBHH ¢ M.4.2 W 1m.4.3
(mmst obOecrieHEHHOW 3a/I0JDKEHHOCTH, HE Haxofsmelcs B AedoiTe) HAcTOSIIEro
pasnerna.

4.1.4.3. B ciayyae HEBO3MOKHOCTH HIECHTH(DHUIIMPOBATh MPUHAIICKHOCTH OMPEISIICHHOTO THTIA
KOHTpareHTa K KpynHomy OusHecy u MCB (Hampumep, eciu OH  SIBJISETCS
rOCYy/IapCTBEHHBIM WJIM MYHHUIMMNAIbHBIM MPEANPHUATHEM WIH YUpexkJeHHEM (B TOM
qucie YHUTApHBIM), aIMMHHUCTpAllUel  TEPPUTOPHUAIBLHOTO o0pa3oBaHus,
JerapTaMeHTOM (PUHAHCOB TEPPUTOPUATIEHOTO 00pa3oBaHus, GeaepaabHbIM Ka3eHHBIM
OPEANpPUATHEM, TOCYJApCTBEHHBIM  OIO/DKETHBIMH  YUPEXKIEHHEM, YHHUTapHBIM

20 Jns uemet ompesieneHns BepOATHOCTH Ae()ONTA MCIOIB3YETCS CPEHET0/0Bas BEPOSTHOCTH Ae(ONTA M3 OTYETA MEXKIYHAPOAHOrO PEHTHHTOBOTO
arentcrsa. [Ipumensiercst Tabnuia_“Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oT4era
arentctBa Moody’s “Annual default study: Follewing-a—sharp—tise-m—2020ecorporate-defautis—wi-dyop 202 —(riranatorH b 0TI PeHIHIFOBOTY
areHTCTBa, B clydae nsMenenus Haumenosanus) QQOQ «KMHETUN KAMNTA» 000 "COK "TAPAHT"
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4.2.

4.3.

4.1.4.4.

NPEANPUATHEM, TOCYJAPCTBEHHON KOMMAaHWEW WM TOCYJAapCTBEHHOW KOpHopaluei
WIM MEXIYHapOJHOW KOMIIAaHMEH, HE MMEIOIIMHA MEXAyHapOAHOIO PEUTHHra), TO
TaKOW KOHTPAreHT OTHOCUTCS K KaTErOpUU KPYIHBIX 3a€MILUKOB.

B cnydae, ecnu  HEBO3MOXHO  HJICHTU(MHUIIUPOBATH MPHUHAJICKHOCTH  HWHOTO
KOHTpAreHTa, Takoi KOHTPAreHT OTHOCUTCS K kareropuu MCb.

Pacuer BeposiTHOCTH Hedo/iTa HA pa3HbIe CPOKH.

4.2.1. B cnyuae, eciu cpok 00 no2auieHus 0eHeHCHO20 NOMOKA NO AKMUGY MeHbULe 00H020 2004:

4.2.1.1.

Ecnu:

- TOJI0Bast BEPOATHOCTH JiepoiiTa He MPEBBIIIACT BEPOATHOCTH AedoTta A HAauXy Ien
KaTeropuu KayecTBa IO BCEM PEUTHMHIOBBIM areHTCTBaM (s IOPUAMYECKHX JIUL, HE
seisitorumucs MCB) mnm BeposiTHOCTH fedoiTa JUIsi TAKOTO aKTHBA M3 KaTErOpUU
MCEB;

- Y KOHTpareHTa HeT IPOCPOYEHHON 3a/J0JKEHHOCTH, BBIBOSILENH W3 COCTOSIHHS
ONEpAaLlMOHHOM  3aJ0JDKEHHOCTH  (3aiiM  HpOCpoYeH Ha  JONYCTHUMBIH  CpOK,
ycTaHOBJIEHHbIN pa3aenoM 10 Hactosumx [Ipasuin);

UCIIOJNIb3YETCSl BEPOSATHOCTh JedoNiTa KOHTpAareHTa Ha CPOK, OCTABIIMMKCS IO MOTAIICHHS B
COOTBETCTBUH C 11. 4.2.3.

4.2.1.2.

Ecnu BepositHOCTH nedonTa mpeBbIIaeT BEIWYMHY, YKa3aHHyto B 1. 4.2.1.1. nanHoro
pasfena, UCIoJIb3yeTCs TOA0Bast BEPOSITHOCTE Ae(OTa, KOTOpas He KOPPEKTHPYETCS Ha
CPOK JI0 ITOTAIICHHMS 10 (paKTa MepBOTo MOralleHus 110 JaHHOW 33 J0JKCHHOCTH.

4.2.2. Ecau cpok nozaweHus 0eHeHCHO20 NOMOKA Doibuie 00H020 200a
Hcnonb3yercss BepoATHOCTh jAedoiTa Ha CPOK 1O MOTAIIECHUS 33J0KEHHOCTH MO (opmylie
pacdeTa BEpOATHOCTH Ae(oJITa M0 MOAXO0AY OIIEHKU HHTEHCUBHOCTH

rIe:

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

20e

% = —In(1 — PD),

PD- BeposiTHOCTB AeoITa KOHTpareHTa Ha ropu3oHTe 1 rox;

Tn — KOIU4YECTBO KaJICHAAPHBIX JIHEH 10 moralleHus JeHEKHOIo II0TOKa.

Hrorosoe 3HaucHNE paCCQHTaHHOﬁ BCJIIMYMHBI B IMMPONCHTAX OKPYIIACTCA OO0 2-X 3HAKOB IIOCIIE
3aHHTOﬁ, a HUTOIOBOC 3HAYCHUC, PACCHUTAHHOC B HOJIAX, OKPYIIIACTCA IO 4-X 3HAKOB IIOCJE

3aIATOM.

4.2.3. Beposmuocmo oegporima (PD) na cpok menee 1 200a oyenusaemcs

10 MOJIENI OIEHKH MHTCHCHUBHOCTH BeposITHOCTH nedonTa Ha ropu3onTe 1 (omuH) ron (dhopmyna
yKkazaHa B 1. 4.2.2.).

Pacuer BeposiTHOCTH JAedosTa 0714 00ecyeHeHHOU 3a0071HCEHHOCMU, HE HAX00AWEUCcA 6

odeponme.
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43.1.

Jlnst  obecrieHeHHOM 3aJ0JDKEHHOCTH, HE Haxojsmieicss B nedonre (3a HCKIIOUYCHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW pacCUUTHIBANIACH paHee ¢ TOMOIIbI0 JaHHBIX 10 Cost of
Risk mo mnoprdensm OankoB), ¢ ¢paxmuueckoit npocpouxoii (3a HCKIOYECHUEM CpOKa
MIPOCPOYKH JIJISl TPU3HAHUS OTICPAIMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUM ¢ [Ipmiioxenunem
5) BeposTHOCTH jaeojTa PACCUMTHIBACTCS IyTEM JIMHCHHOW HMHTEPIOIALIUN MEXKIY
BEPOSTHOCTHIO AeOTa ISl TAKOW 33JOJKEHHOCTH C MOMEHTA MPU3HAHUS 33]J0OJKCHHOCTH HE
onepanroHHou U 1 (eguHuLeH).

t
npocpod — +—*(1- )
PD(t)upocp PD T+1 (1-PD)

rae:
t — cpok pocpouku,

PD(t)upocpou — BEPOATHOCTD Jiedposita st MPOCPOUYCHHOM Ha t JHEeH 3a10KEHHOCTH C
MOMEHTa TpPU3HAHUS TMPOCPOUYCHHOM  3aJI0JDKEHHOCTH HE  ONEPalMOHHOM.
[TomyuyeHHO€E 3HAYEHUE ONpeAesieTcs 10 4 3HAKOB MOCIIE 3aNATON

T — cpok JyIs MPU3HAHUS TaHHOTO THITA 33]J0JKCHHOCTH J1e(DOJITHOM,

PD — BepostHOCTh nedonTa Juisi HEMPOCPOUYECHHOH 3al0JKEHHOCTH, KOTOpas
MCIIOJIH30BAJIaCh JJI aKTUBA HA MOMEHT T€pe]l BOSHUKHOBEHHEM MPOCPOUKH.

Ecmu y aktuBa He ObLIO (HE NTPUMEHSIIOCH) COOTBETCTBYIOUICH BEPOSTHOCTH
nedointa, TO OHA PACCUMTHIBACTCS HA JCHB TEpe]] HApYIICHHEM CpPOKa WCTIOTHCHHS
00513aT€eIbCTB.

I/ITOFOBOG 3HAYCHHUC paCCLII/ITaHHOI\/JI BCJIMYUHEBI B HpOIIeHTaX OprFHHGTCﬂ o 2-X 3HAKOB IIOCJIC
3amnsATOM, a UTOrOBOE 3HAYEHUE, PACCUMTAHHOE B JOJAX, OKPYIJIeTcs 10 4-X 3HAKOB IOCIE
3aIATOM.

4.3.2.

4.3.3.

Jns obeclieHeHHON 3aJ0HKEHHOCTH, HE Haxonsuieiicss B AedoiTe, CTOMMOCTb KOTOpPOi
paccuuThIBaJIach paHee ¢ MoMolibio naHHbIX no Cost of Risk no nopmepenam édanxos, c
dakmuueckoii npocpoukoii (32 HCKIIOUEHHEM CpOKAa TPOCPOYKH JUIS TPU3HAHUS
OTICPAITMOHHON 3aJJOJKCHHOCTH B COOTBETCTBHU ¢ [IpmiioxkeHweM 5) Mg OmpeleicHUS
BEPOATHOCTH  JedoNTa HUCMONB3YIOTCA JaHHbIE [0 COOTBETCTBYIOIIEH KaTeropuu
3a/10JKEHHOCTU OAHKOB.

Jns  obecuenennoii  HenpoCcpoOUeHHOU  3A00JMHCEHHOCMU  BEPOSITHOCTH  Jedoira
pacCUNTHIBACTCS CIETYIONIMMH CIIOCO0aMHU B 3aBUCUMOCTH OT BH/IA 33JJ0JDKEHHOCTH:

4.3.3.1. Ilpu HCNONB30BaHUM PEUTUHIOB PEHTHHIOBBIX areHTCTB — MYTEM CaMOCTOSTEILHOTO

MTOHM)KEHUSI PEUTHHIAa Ha OJIHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHWU I pacueTa AaHHbIX Mo Moody’s Speculative grade uepes

HUCIIOJIB30BaHUE JIsd 06CCHCHCHHOI>'I 3a0JDKCHHOCTU BEPOSATHOCTU )Ie(i)OJ'ITa JIIsL
peiituara Ca-C oT MeXIyHapOAHOro peWTuHroBoro arenrctBa Moody’s: Annual
default study: Annual Global Corporate Default And Rating Transition Study (umm
aHAJOTUYHBI OTYET peﬁTHHFOBOFO Aar¢éHTCTBa, B CIIy4aC U3MCHCHUA HaI/IMCHOBaHI/Iﬂ),
tabmuia - Annual issuer-weighted corporate default rates by alphanumeric rating.

4.3.3.3. Ilpwu olneHKe MO JaHHBIM CTOPOHHMX OpraHu3aluil (Harpumep, OaHKOB) oOecLieHeHHas,

HO HE TMPOCPOYEHHAs 3aJ0JDKEHHOCTh OIIEHHMBAETCA C TIOMOINIBI0 JAHHBIX IO
CIEeyIOIIeMy IO KauyeCTBY IOCIE CTaHAAapTHOro mopTdens (ctaaus 2) CTOPOHHHX
OpraHu3aIu.

4.3.3.4. Tlpu ouenke miast MCB u MHBIX aKTHBOB, JUIsI KOTOPBIX HE OINHKCAaH CIOCOO pacyera,

BEpOATHOCTH nedonrta Oepercs paBHOW cpenHel BenuuuHe Mexay | (enuHHIei) u
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4.3.3.5.

4.3.3.6.

BEPOSTHOCTHIO AedoJiTa JJIT HEOOECIICHEHHOTO aKTHBAa/3a0JKEHHOCTH. BeposaTHoCTh
I[e(l)O.HTa HpI/IBOI[I/ITCSI K CpOKy 3aJ0J2KEHHOCTHU B COOTBCTCTBHUHU C JaHHBIM paSI[eJIOM.

BepositHOCTB

nedonra

TS

00€ecCLIeHEHHOH

HerOCpO‘leHHOﬁ 3aJ0JI2>KEHHOCTH

pPacCUUTBHIBACTCA C YYCTOM CPOKa N0 IOTralmiCHUuA B COOTBETCTBUU C II. 4.2 HaCcTOAIICTO

[Tpunoxenus.

HToroBoe 3Hau€HUE paCCUMTAHHOMN BEJIMYMHBI B IIPOLIEHTAX OKPYIJISIETCS 10 2-X 3HAKOB
MocJje 3aldaToi, a UTOrOBOE 3HAYCHHE, PACCUUTAHHOE B JOJAX, OKpYrisercs 10 4-x
3HAKOB I10CJIE 3aIISITOU.

4.4, Cayuaii o0eciieHeHHsI HECKOJIbKHMX 3a/10/5KEHHOCTEH 0THOBPEMEHHO.

4.4.1.

Ecnu mocne HapylIeHHs CpoKa HCIIONHEHUs 00s3aTeNbCTB HE BO3HUKAIO WHBIX MPU3HAKOB

oOecrieHeHUs, JJI1 KOHTpAareHTa HCIOJIb3yeTcsl HaumOombllas U3 BeposiTHOCTeH nedonTa,
pacCUMTaHHBIX JUIS KaKJI0M MPOCPOUYEHHON 3aJ0KEHHOCTH OTJIENbHO, PU 3TOM B Dopmyiie
B 1. 4.3.1. B xauectBe HayanbHOU PD wmcnonb3yercs BeposTHOCTH AedoinTa, KoTopas ObLia
YCTaHOBJIEHA Ha J€Hb N1E€PEJ] IEPBBIM HAPYIIEHUEM CPOKOB UCIIOJHEHUS 0053aTEIbCTB.

4.4.2.

Ecau mnocne HapyHICHUA CpOKa HCIIOJIHCHUSA 00513aTEJILCTB BO3HMKIHM HHBIE IIPU3HAKH

obOecrieHeHUsT (HE TMPOCPOYKH), TO IPOBOJIUTCS TepepacueT BEpOATHOCTEW nedonra yis
KaXJI0i TPOCPOUYEHHOH 3a0/pkeHHocTH 1o Dopmyiie, ykazanHou B 1. 4.3.1., a B kKadyecTBe
HauanbHOM PD wmcmone3yercs BeposTHOCTH Aedoinra, KoTopas Obuta Obl MCHOJIB30BaHA TPHU
00€CIICHEHUH HETIPOCPOUYCHHON 33JJ0JDKEHHOCTH Ha JICHb Iepe]l EPBbIM HAPYIICHUEM CPOKOB
UCIIOJIHEHUS 00513aTeNbCTB.

4.4.3.

[Toryuennast B cootBeTcTBHH C TII. 4.4.1 1 4.4.2 BeposTHOCTD AedonTa sl HEMPOCPOUEHHBIX

3a10JDKEHHOCTEH! (4acTeil 3a10JDKEHHOCTH) KOHTPAareHTa co CPOKOM

e Oonee 1 romga — yBeIM4MUBaeTCs B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCUMO OT CpOKa.

4.4.4, I[J'IH pacue€Ta BEPOATHOCTU IIC(I)OJ'ITa o 3aJ0JDKCHHOCTAM KOHTpArcHTa, I10 00s13aTeNbCTBAM

KOTOPOTO HET MPOCPOUKH, HCITONIb3yeTcs 1. 4.2.1.2.

4.5. CooTBeTCTBHE MHIKAJ PEHTHHITOBBIX AareHTCTB

NopsiAoK or0opa PpedTHHIOB JIsl

HUCIIOJIB30BaHUS.
AO
AKPA | |, 000 000 R :
(AO) JKcnepT "HKP" "HPA" Moody's S&P Fitch
PA"
Hauunonansnas mkana aiis Poceuiickoii @enepauu MexayHapoaHast IKaja
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-
AA+(RU), ruAA+, AA+.1u, AAH|rul,

AA(RU), (UAA, AA.IU, AArUl, Bal BB+ BB+
AA-(RU), AA-.1u, AA-|rul,

A+(RU). rUAA-, ruA+, A+rU. A|rul, Ba2 BB BB
o (FRliJ)j o ruA, ruA- | Auru, A-ru | Ajruj, A-jry| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,

BBB (RU) ruBBB BBB.ru BBB|r| Bl Bt Bt
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

BB+(RU) ruBB+ BB+.ru BB+|ru|
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BB(RU) ruBB BB.ru BBjru| B3 B- B-
BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C CCC-C
B+(RU),
B(RU), B- ruB+, ruB, B+.ru, B.ru, | B+|rul, Bjrul, Ca-C cCC-C CCC-C
ruB- B-.ru B-|ru|
(RU)
CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C
CC)(KRL(J) 1 ruCC u Hmxe CCrum C():Klru(l "
HIDKE (HE (He BKITIOUAs HIDKE (He HIDKE (He Ca-C CCC-C CCC-C
BKJTIOY s ruD) SR D) BKITIOYAsI
D(RUV)) Djru|)
D(RU) ruD D Diru| D D D

45.1. CooTBeTCTBHE PEUTHMHIOB II€PECMATPUBACTCS B 3aBUCUMOCTH OT HM3MEHEHHUS pPEUTHHIa

Poccuiickoit ®denepaniu, NPUCBOCHHOTO POCCUMCKUM PEHTUHIOBBIM areéHTCTBOM IO
HallMOHAIIbHOW PEUTUHIOBOM wIKase [Ipu onpeneneHnn KpequTHOrO peUTUHIa HHOCTPAHHOTO
KOHTPareHTa UCIOJIb3YIOTCA KPEAUTHBIE PEUTHHIN MEXIyHApOJHBIX PEUTHUHIOBBIX ar€HTCTB,
BXOSIIIUX JINOO B PEEeCTp KPEOUTHBIX PEHTHHTOBBIX areHTCTB, JMOO peecTp (uiamamoB u
IPEJCTaBUTENICTB MHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, MyOJMKyeMbIX Ha caiite banka
Poccun. Ilpu onpenenenny KpeqUTHBIX PEUTUHIOB POCCUMCKUX KOHTPAareHTOB UCIOJIb3YOTCS
KPEIUTHBIC PEUTHHIU POCCUMCKUX PEUTHUHIOBBIX AareHTCTB. PEHTHMHI omnpenensercs B
YKa3aHHOM HMKE MOPSIKE:

. [Tpu ompezneneHun KpeIUTHOTO PEUTHHra SMUTEHTa/IeOUTOpa B Cilydae HalIU4us
HECKOJIbKUX KPEIUTHBIX PEHTHHIOB OT MEXIYHAPOIHBIX (POCCUHCKUX, B CIIy4ae OTCYTCTBHS
MEXIyHapOAHbBIX) PEUTUHIOBBIX areHTCTB MCIOJIb3yeTCsl HanboJiee aKkTyaJbHbIM KPEeIUTHBIN
PEUTHUHT.

. Ecnu xpeauTHble pEUTHHIM UMEIOT OAWMHAKOBYIO AKTYaJIbHOCTB, TO HCIIOIb3YETCS
HAaUMEHBIIMA PEUTUHI M3 TPUCBOCHHBIX MEXKIYHAPOJIHBIMH (POCCHIICKMMH, B cllydae
OTCYTCTBUS MEXTyHAPOIHBIX) PEUTHUHTOBBIMU areHTCTBAMH.

. BriOpaHHbBI pEUTHHT COMOCTABISETCS CO IIKAJOW PEHTHHIOBOTO areHTCTBA
Moody's B cootBerctBuu ¢ Tabmureit 1 “CooTBeTcTBHE MIKan pedTHHroB” B 1m.4.5., mocie
4yero BbIOMpaercss 3HaueHue PD U3 oTyera MeXIyHapOAHOIO PEUTHHIOBOIO areHTCTBA
Moody's, Tabauma - “Exhibit 44. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2020” B coctaBe otuera arentctBa Moody’s “Annual default
study: Following a sharp rise in 2020, corporate defaults will drop in 20217 (unu
aHAJIOTUYHBIA OTUET PEHTHUHIOBOIO ar€HTCTBA, B CIy4ac U3MEHEHHsI HAUMEHOBAHMS).

45.2. B mensx AaHHOW METOAWKH WCIIONB3YETCS KPEAWTHBIA PEHTHHT MO MIKajle PEHTHHTOBOTO

arcHTCTBa, COOTBGTCTByIOH.ICfI BaJIFOTC OCHOBHOI'O A0JIra.

45.3. /lna akmueosé Konmpazenma, Haxo0Auie2ocsa 6 cocCmoanuu degponma, PD ycraHaBnuBaeTCs

paBHOM | (equHMILIE).
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5. PACYET LGD AJIsI ®USUYECKUX JUIL (ITPU HACTYIIVIEHUU JE®OJITA) U JI51
IOPUINYECKUX JIML (notepu mipu aedoire)

5.1. LGD i ropuan4ecKux JMI IPU HCIOJIb30BAaHUM PEUTHHIOB POCCHUMCKUX U MEXKIYHapOIHBIX
PEUTHHTOBBIX areHTCTB (B TOM YHMCIIE NP NEPeXo/ie K PEUTHHTaM yepe3 KOTUPOBKU OOIUTaIuil) 1
JAHHBIX OT MEXAyHAapOJHBIX PEUTHMHIOBBIX areHTCTB M ucnosib3oBaHMM Moody’s speculative
grade22 ompenenseTcs U3 OTYETa IO EKETOJHOMY HCCIICAOBAHUIO KOPIIOPATHBHBIX Je(OIITOB
(Annual default study), Tabnuma Average senior unsecured bond recovery rates by year prior to
default» ¢ 1983 roma Ha ropm3oHTe | TOA B COOTBETCTBHM C IPHHAIJIC)KHOCTBIO PEUTHHTA
KOHTpareHTa K rpymie pedTHHIOB, Ui KOTOPBIX onpenensercs Recovery rate.

5.2. LGD mnsa ¢usnyeckux nun 1 MCh npu OTCYTCTBHM O0O€CTI€UeHHUsI, UMEIOIIETO JTUKBUAAIMOHHYIO
CTOMMOCTb, IpuHUMaeTcs paBHbIM 100%.

5.3. LGD c yuetom obecrieueHus OnpeaesiseTcsi Kak OTHOIICHHE

. MakcuMyMa Mexay 0 B pasHOCTBIO CyMMBI 3aJI0JDKEHHOCTH ((hakTHueckas BEIUYHHA) U
JUKBHUJIAIMOHHON CTOMMOCTU 00€CTIeUeHHUSI
. K CyMME 3a/10JKEHHOCTH.

54. B kadecTBe JIMKBUJALMOHHOM CTOMMOCTH OOECHEYEHHUs MPUHUMAETCS JHUCKOHTUPOBAaHHAs
CIpaBe/IMBasi CTOUMOCTb 00€CIIeYeHUs, JUCKOHT ONPEIEISIETCS B CIEAYIOIIEM OPsIIKE:

5.4.1. Jlna uenHslx Oymar, UCMoib3yeMbix st obecnieuenus no caenkam PEIIO ¢ nenTpanbHbIM
KOHTpareHTOM Ha MOCKOBCKO# OUpike — COOTBETCTBYIOIIMI AUCKOHT Aiisi caenok PETIO23.

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

5.4.2.1. Bxoasmux B uHAEKCH akiuid crpan OOCP — kak cpennuii AMCKOHT Juis caenok PEITO
U3 TpeX aKIui ¢ camMbiM OJIM3KUM TI0 00BEMYy CpeAHEMECSYHBIM 3a TMocleaHue 6
MecsiiieB  oboporom. IlepeueHs akumii ympaBisiomiass KOMIAHHUS HampaBliseT B
Criennanu3upoBaHHbIN 1en03UTapuil.

5.4.2.2. wue Bxomammx B WHAEKCH akiuil ctpaH OOCP — kak MakCUManbHBIA TUCKOHT IS
caenok PETIO na MockoBckoi 6upske ¢ akiusimMu u3 najaekca MMBB.

5.4.3. [Ins mpouux aKiui — Kak MakCUMabHbIA TUCKOHT a7 caenok PEITO na MockoBckoit 6upixke
¢ akuusiMu u3 uajaekca MMBB ¢ yuetoM nTukBuAHOCTH 0OECTICUEHHS.

Jns mpouyux oOnuranuii (He MMEIOIIMX PEWTHHra) - MyTEeM COMOCTaBIEHHUS AOXOAHOCTH K
MOTAIICHUIO OIIEHUBAEMOM OOJIMTalliU C JOXOJIHOCTHIO MHEKCOB KOPIIOPATUBHBIX OOJIUTAIIHIHA,
yka3aHHbIX B pazzaene 10 nacrosimero [Ipunoxxenus. Munexc obnuranuii ¢ Hanbonee 61u3KoN
JOXOAHOCTBIO K JIOXOJHOCTH pacCMaTpUBAaEeMON OOJUTallUM UCIOJIb3YETCs I ONpPEIeNICHHs
YPOBHSI peMTHHTa AaHHOW oOnuranuu. B ciryyae HaaMYus HECKOJIBKUX YPOBHEH pEHTHHTOB 1JIs
OJIHOTO MHJEKca OOJMrauuii, MCHOJb3yeTcsl HauMeHbIIMH. [ ompeneneHHOro yka3zaHHBIM
BBIIIE CLIOCOOOM YPOBHSI peHTHHIa UCIONb3YyeTCsl MaKCUMaIbHBIN JUCKOHT st caenok PEITO
Ha MoOCKOBCKOM Oupike U3 crHcKa Tpex o0uraiuii, o6iagaronmx TakuM ke pedTuHroM (Jimbo
MEHBIIIUM, TP OTCYTCTBHM PaBHBIX) U caMOil Onu3Kkoil mropaumeit. Ilopsaok Mcmoib30BaHUs
peﬁTHHFOB Pa3HBIX Aar€¢HTCTB, KOHKPCTHBLIC 06erau1/m B CIIMCKE YHpaBHHI-OHIaSI KOMIIaHUA
OIpeJieNIAeT CaMOCTOSTEIbHO M TIepeueHb OyMar HampaBiseT B CHEHHAIM3UPOBAHHBIN
JENO3UTApU .

22 Ecniu B my6JIMKyeMbIX MaTepuanax pelTHHIOBBIX areHTCTB MCIONb3yeTcs nokasatens Recovery Rate (RR), To Ilotepu npu
nedonre (LGD) onpenensitores cienyommM oopazom:

LGD=1-RR,
rae:

RR (recovery rate) — oxunaeMblii IPOLEHT BO3BPATA 110 MPOCPOUCHHBIM BBIILIATAM, IIPHBOAMMBIH areHTCTBAMH JUIS KaXI0T0
PEATHHra B €XErOHBIX MCCIIEI0BaHUAX
23 Jlnst akumii -prCK-TIapaMeTp s 3-10 @EIA30H KIHH PHIHOT @ RFIAT AJTHBHa PHUARO@ICHUS GAK), PACCUTARESYBI
AO «HKI» mst cootsercTayromei Gy \adioMiEk AR BAAH— NHIGERROEHP 11 | 2 HOTEBAAMAHET BHERHIISOBHEK?
(cTaBKa pucka IaJeHHs LCHBI), PACCUnbERQSR0e 1htEEL3 18.08.2023 13:08:17




5.4.4. Jlna oOnurauuii ¢ peUTUHIAaMU POCCUMCKUX PEUTHMHIOBBIX areHTCTB — KaK CPEIHUN TUCKOHT

5.5.

s caenok PEITO nHa MockoBckoii Oupike U3 CIIUCKa TPeX OOJIUTaiuid, 001aIalouX TaKUM
XKe PEeUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U CaMOW OJHM3KOHM ArOparfei.
[TopsioK MCMOB30BaHUS PEUTUHTOB PAa3HBIX AreHTCTB, KOJIMYECTBO OOJIMTAIi B CITHCKE
Yrpapisomas KOMIIAHUSI OMPEACISeT CAaMOCTOSITENIbHO W IEepeYeHb OyMar HampaBisieT B
CIICIMATU3UPOBAHHBIN JCTIO3UTAPHIA.

[Tpy HanmMuMK NOPy4MUTENbCTBA (FapaHTUM, ONLMOHHBIX COIVIAIIEHUN) IOPUANYECKUX JIMI HA BCIO
WIM YacTh 3aJJ0JDKEHHOCTH (CTOMMOCTH aKTHBa) MPHUMEHSETCS CIEIyHOIUH MOpsIoK (MpH 3TOM
MOPYYHUTETHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B pacyer):

5.5.1. Bmecto oneHkun 0OeCleUYeHHON 4YacTH NPUMEHSAETCS OlCGHKa 00s3aTeabCTB  Ha

COOTBETCTBYIOIIIYIO  CyMMy  MopyddTenss  (TapaHTa/KOHTpareHra 10  ONIMOHHOMY
COTJIAIIICHUIO).

5.5.2. Ecnu nopy4urens/rapaHT/CTpaxoBIIUK HAXOTUTCS B COCTOSHUHM OOECIICHEHUS 110 CPaBHEHUIO

C MOMCHTOM BO3HUKHOBCHU 3aJ0JDKCHHOCTH, €TI0 00s13aTeNILCTBA HE MMPUHHUMAIOTCA B paCucCT.

5.5.3. HeoOecrnieueHHple 00s3aTENBCTBA MOPYYUTENSI/TAPAHTA/CTPAXOBIINKA, HAXOJAIIETOCS B

COCTOsAHUH I[e(1)OJ'ITa, HC IIPUHUMAIOTCSA IJIA pacucTa.

5.5.4. OGecrieyeHHbIE 00s3aTENBCTBA TAapPaHTA/TIOPYUUTEIIS/CTPAXOBIIMKA TPUHUMAIOTCA C YYETOM

5.6.

5.7.

5.8.

5.9.

5.10.

obecreyeHns: B COOTBETCTBHH C paBujiaMH, YCTAHOBJICHHBIMH HACTOAIIUM PA3CIIOM.

OOecneuenne, Haxopdlleecs B 3aJore W NPUHAMJIEKAIIEe KOHTPAreHTy, HaXOAALIEMYyCs B
cocTossHUM JledonTa (B TOM YHCIE B COCTOSHUUM OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTYeTy OLICHIIMKA, CTOMMOCTb II0 KOTOPOMY OIIpeJelieHa C Y4EeTOM BO3MOXHOCTH U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

I[J'ISI 3ajiora >KUJIOM HCABUKHUMOCTH JIMKBHAAIIMOHHAsA CTOHMMOCTB obecrieueHus OIpEaAcCIIACTCA
Ucxoasda U3 TCKYH_[CI‘/’I CHpaBeHHHBOﬁ CTOMMOCTH O6CCH6‘{6HI/IH, onpeneneHHoﬁ Ha OCHOBAaHHWH OTYUCTA
OIICHIIIMKA, CKOppCKTHpOBaHHOﬁ He MeHee ueM Ha 15% B CTOPOHY YMCHBUICHUSA IJId Yy4Y€Ta
AUCKOHTA B CBA3H CO CPOKAMH pCain3aluu 3ajiora..

Jns 3amora HEXWIIOH, KOMMEpPYECKOM JKWJIOM24 HEABMKMMOCTH M HWHOTO HMYIIECTBa
JUKBUJAIMOHHAS CTOMMOCTh OOCCIEUYECHHS OMNpEAeNsaeTcs UCXOJs U3 CTOMMOCTH 3ajora,
ONPENIETICHHON COIJIACHO OLIEHKE OIIEHIIMKA, CAENAHHOM C YYETOM CpOKa U TOpsJiKa MOIy4YEHUs
BO3MEUIEHUS B pe3ysibTaTe oOpallleHus B3bICKaHNS U IPOJaKy IIpeIMeTa 3ajora B ciayyae aedonra.

B ciyuae neOUTOpPCKOM 3aI0JKEHHOCTH IO apeHJIe MPH KMCIOJIb30BAaHUUA O0CCIICYUTEIIBHOTO WU
rapaHTHﬁHOFO ACIIO3UTa }IaHHBIﬁ JCITO3UT y‘II/ITBIBaCTCH KaK JIMKBUJAIIMOHHAA CTOHUMOCTH
o0ecrieueHusl.

B ciydae nedonra mo myOmMdIHOMY JOJTY KOHTpAareHTa JIMOO KOMITAHWHU M3 TPYMITBI KOHTPareHTa
(ecnu pedoAT UIs KOHTpareHTa BO3HUK H3-3a Jedonira 3TOH KOMIAHMM €ro TpyIbl, a cama
3aJJ0OJDKEHHOCTh  OOCTyXHBaeTcsi 0e3 HapylmeHWid yciIoBUH noroBopa) s oueHkun LGD
MPUMEHSIOTCS (IIPU HAJIMYMN) KOTUPOBKH (1I€HBI 3aKPHITHS AKTUBHOT'O PHIHKA MJIM PACUETHBIE 1IEHBI
MH(OPMALIMOHHBIX areHTCTB U HAKOIUIEHHOT'O KYIIOHHOI'O J10X0/1a) MyOJUYHOro J0Jra (OTHOLICHHE
KOTHPOBKH (TIOJIHOW 11€HbI) K HOMUHAIY JO0JTOBOT0 0053aTEIbCTBA MOXKET OBITh MCIOIB30BAHO KaK
onenka Recovery Rate). LGD B sTtom ciyuae OyaeT paBen pasuwuie 1 — Recovery Rate.

Nudopmanus o 1eHHBIX OyMarax, UCTIOJIb3YEMBIX B PaMKaX HACTOSIIETO MMyHKTa, TPEI0CTABIISETCS
VYrpapnstomeid KOMIIAaHWEH B CHEIUATM3WPOBAHHBIN JEMO3UTApUil HE TO37HEe paboyero mHS,
CIEAYIOLIEro 3a JaTOM, MO COCTOSHHUID Ha KOTOPYIO OIPENENSAETCS CHPABEIIMBASI CTOMMOCTH
aKTHBa B COOTBETCTBHU C HACTOSAIICH METOIUKOM.

000  «KMHETUK  KATATAI» 000 "COK "TAPAHT"
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5.11. JInsi akTMBOB, HAXOJSAIIUXCS B COCTOSHUU Je]onTa, yKa3aHHBIM MOPSAIOK OMpeaeTICHUS
LGD npumensiercst B TeueHun 6 (mectu) mecsaueB. [lo ucredenun ykazanHoro cpoka LGD
OTIpEIEISAETCS HA OCHOBE SKCIEPTHOTO (MOTHBHPOBAHHOTO) CYKJIEHUS Y IPABJISAIONMICH KOMITAaHUH.

6. PACHYET COR.

HpI/I HCIIOJIb30BAHUU JIA pacyCTa CHpaBeHHHBOfI CTOUMOCTH C YYC€TOM KPCAUTHOI'O pHUCKa JaHHBIX
0aHKOB HJIM HHBIX OpI‘aHI/I3aLII/II71 praBHHIOH_IaSI KOMIIAHUS YYUTHIBACT CICAYIOIIMEC IIOJIOXKCHMSA:

6.1. Tlom HeoOecreyeHHON 3aJ0HDKEHHOCTBIO B IENAX HacTosmero IIpuinokeHus MOHUMAETCs
3aJI0JDKEHHOCTh (PU3UYECKOTO JIUIA 32 UCKIIOYCHHEM 33J0JKCHHOCTH, 00ECIIEYCHHON HITOTEKOM,
MMOPYYUTENHCTBOM IOPHUIUYECKUX JIMI] WJIM [IEHHBIMUA Oymaram, 1mo KOTOPBHIM MOXHO OIPEICIIUTh
PBIHOYHYIO CTOMMOCTb.

6.2. 3amo/mKeHHOCTh, UMewInascs B (oHIe, W 3a40/KEHHOCTh, OIICHMBacMas OaHKOM/OaHKaMH,
JOJDKHBI MMETh CXOJHOE KpPEIUTHOE KAa4ecTBO W Cpok. [l pasHOW MO CBOEMYy XapakTepy
3aJI0JDKEHHOCTH JIOIyCKAeTCs MCIIOJIb30BAHKE JAHHBIX Pa3IMYHbIX OAHKOB (CITUCKOB OAHKOB).

6.3. Br10op oTaenbHBIX OaHKOB (criMcka OAaHKOB) JUIS pacdeTa 0OeCICHEHUS! HE U3MEHSETCS B TEUCHUH
1 (ogHOro) roja 3a MCKIIOYEHUEM CIy4aeB M3MEHEHMH B KauyeCTBE 3a/I0JDKEHHOCTH, a TaKxkKe
MpPEKpALEeHUH IMyOJMKAlUU JaHHBIX O 3aJI0JKEHHOCTH BbIOpaHHBIM OaHkoM (Oankammu). Ilpu
M3MEHEHMH CrMcKa 6aHKOB BHOcATCS u3MeHeHus B [Ipasuna CHA.

6.4. TIlokazatene COR (Cost of Risk) ompenensiercs kak OTHOLICHHE CYMMBI C(HOPMHPOBAHHOTO
pe3epBa MOJ KpEAUTHbIE YOBITKM K BaJlOBOM OanaHCOBOM CTOMMOCTH KPEAMTOB IO JIAaHHBIM
otueTHOCTH MC®DO BBIOPAaHHBIX OAHKOB TI0 COOTBETCTBYIOIIUM MOPT(HEISIM.

6.5. Ouenka 10 BO3BHHKHOBeHHS (PAKTHYECKOIl MPOCPOUKHU 00s13aTeIbCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneyeHHvIX UIU YACMUYHO 00eCneueHHbIX 00A3amebcme BeTnInHa
COR ompenensieTcst Kak OTHOIIEHHE PE3EPBOB, CO3TAHHBIX MO KPEIUTHBIE YOBITKH K BaJIOBOM
CTOMMOCTH KpPEIUTOB MO BceM MOpThensiM NOTPeOUTETBCKUX KPEIUTOB M KPEIUTOB
HATMYHBIMHA Ha OCHOBAHWH JAHHBIX B T'OJIOBOW KOHCOJIMIUPOBAHHOW (PHHAHCOBOM OTYETHOCTH
MC®O crnenyromux 6aHKOB25:

° AO «OTIT Banx»®®

OTIN BaHk
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa Noptdenb
notpebutenbckne
Henpocpo4yeHHble 36 288 007,00 2 326 444,00 6,4 CCyAbl B TOYKax
npoaax
Henpocpo4yeHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HANIMYHbIMU
norpeb6uresibckne
2. ccyabl B TOYKax
nToro-: 48 847 204,00 wedel ety 9,02 npoagax) + ccyani
HaJINYHbIMH

e [ITAO «MTC BaHk» 28

25 PacueTsl IIpejICTAaBIIEHb HA OCHOBAHWH JAHHBIX, B3ATHIX U3 TOJ0BOI KOHCOIMANPOBAHHOH (pMHAHCOBOH oTdyeTHOCTH MCDO
3a - TOJl, aHAJIOTUYHO OCYIIECTBIIIOTCS] pACUETHl Ha TIOCIEIYIOIIIE TOIBI
%6 https://www.otpbank.ru/about/akcyy/msfo/

?" Tlomyuennpie 1aHHbIE MO MOPThETIM)POIUTORKIAIEDERIKTEITb§IE TR, B[ TOHKEOWPOIAO" @ [HECY bl MRAPAEI

O0Le/IMHEHBI B ¢/IMHbIl nOpThers U NJOICBRMAACTBRAHMI TAPLBEPHBRIIMT | KotoBa MpuHa BnagnmuposHa
28 https://www.mtsbank.ru/o-banke/raskritig-gafoimpas i yess-teports/2020/ 18.08.2023 13:08:17




Hannbie otuetHOCTH [TAO « MTC bank» npenctaBieHbl B pa3pe3e BCEX CCY, MPEea0CTaBICHHBIX
(bI/I3I/I‘IeCKI/IM JiniaM, € pa3aCJICHUECM IO CTAAUSAM. CoracHo NOSICHEHUSIM K OTUETHOCTHU 6aHKa, K CTaaun
1 OTHOCHUTCS TOJILKO HEIPOCPOUCHHBIEC KPEIAUTHI.

MTC BaHk
BanoBas
CTOMMOCTb, Pe3epB, TbiC. %
Karteropus TbiC. py6. py6. Pe3epBa Noprtdenb
ccynpbl,
ctagusa 1 99 647 413,00 2 838 590,00 2,85 npeaocTaB/ieHHbIE
dunsnyecknum nmuam

e AO «Kpeant EBpona BbaHk (Poccus)»?°
Hannbie otuetHOCTH AO «Kpemut EBpona baHk» mpenctaBieHbl B pa3pe3e HENPOCPOUCHHOM
3aJI0JKEHHOCTHU.

Kpeaut EBpona 6aHk
BanoBasn
CTOMMOCTb, PesepsB, TbiC. %

KaTeropus ThbiC. py6. py6. Pe3epBa MopTtdens

notpebutenbckme un
HenpocpoueHtbie | 14 500 408,00 313 272,00 2,16 MPOHNE KPEANTEI,

BblAaHHble

dU3MYEeCKNUM nnuam

Yka3aHHble noptdenn o6beaAMHAITCA B eauHbii noptdenb <«norpeburtenbckue
KpeauTbl» M B kadectBe COR panss HenpocpoyeHHOW U HeobecneyeHHOW 3aA0J/1KEHHOCTU
NPUMEHSIETCA CpeAHAA CTaBKa, pacCYMTaHHasAs MWCXOoAA W3 MNpoUueHTa pe3epBUpPOBaHUA
6aHKkaMM, yKa3aHHbIMU BblllUe:

Pacuer cpeaHei CTaBKKU
KaTteropus COR, %
Henpocpo4eHHble 4,64%

6.5.2. B omnowenuu o6a3amenscme, 00eCne4eHHbIX 3a71020M HCULOU HEOGUICUMOCHU HE MEHEe
yeMm Ha 80% oT pa3mepa o0s3aTenbCcTB KOHTpareHTa, BenmmunmHa COR ompenensiercs kak
OTHOIIEHHE PE3EPBOB, CO3JAaHHBIX TOJ KpPEAUTHbIE YOBITKM K BajlOBOH CTOMMOCTH
HENIPOCPOYCHHBIX KPEAUTOB 0 TMOPT(HET0 «HIIOTEYHOE IKUIUIIHOE KPEIUTOBAHHE
¢uznueckux aumy» no ordyetHoctd MCPO AO bank «/JOM.P®»30:

AO BaHk «QOM.P®>»
BanoBas
CTOMMOCTD, Pe3eps, TbiC. %
Kareropus TbiC. py6. py6. Pe3epBa Moprtdens
MnoTeyHoe XunuwHoe
HenpocpoueHHble 182 586,00 1 953,00 1,1 KpeanTtoBaHue
dbursmnyeckux nuy,

B kauectBe COR pana HenpocpoueHHOW M ob6ecneyeHHOW 3a40J/1KEHHOCTU
NnpMMeHseTca CTaBKa, paccuMTaHHasA Mcxoasa M3 npoueHTa pe3epBupoBaHuMa 6aHkom AO
BaHk «[OM.P®>»:

Kateropus COR, %
Henpocpo4yeHHble 1,1

29 https://www.crediteurope.ru/finance/audit_reports/
30 https://domrfbank.ru/about/information/msfo/. Jlanneie oruernoctu 3a 2022 ron AQO Bank «/IOM P®» npejicraBieHsl B

paspese HempocpoUeHHoi 3ax0sKenHdeTs qganorﬁ%ﬁﬂ&mnw%gﬁq@m na| tQQyromme FEHE: "TAPAHT"

ConomaxvH Bagum AnbbepTtoBuy KOTOBa WpuHa BnagumuposHa
18.08.2023 12:35:33 18.08.2023 13:08:17



https://domrfbank.ru/about/information/msfo/

6.6. OueHka NpH BOSHUKHOBEHMH (PAKTHYECKOI MPOCPOUYKHU 00513aTeIbCTB (cTaaus 2)

[Tonoxxenus HACTOALICTO ITYHKTA HC IIPUMCHAKOTCA K KOHTpar¢HTaM, JOIyCTUBIIHUM IIPOCPOUYKY B
paMKax OoncpanMoOHHOro nuKia, YCTaHOBJICHHOI'O IJIA OﬂepaHHOHHOﬁ ,Z[G6HTOpCKOfI 3aA0JDKCHHOCTHU, ITpU
OTCYTCTBUU HHBIX IIPU3HAKOB O6CCHCHCHI/IH. B ciiydya€ €CId 3aJ0JDKCHHOCTb BBIXOAWUT 3a paMKHU
MMpOCPOYKH, yCTaHOBHeHHOfI AJI1 HOPMAJIBHOTI'O OIICPAlIMOHHOTO IUKJIA, OLCHKA NPOU3BOJUTCA UCXOOA U3

(baKTI/I‘IeCKOFO KOJIN4YCCTBa ,HHCI;'I IIpOCPOYKH 00513aTEILCTB.

B oTHOlIEHNM HeoOEeCIeUeHHBIX WM YAaCTUYHO oOecreuyeHHbIX o0s3arenserB BeamunHa COR
OTpeJIEAETCS KaK OTHOIICHHUE PE3E€PBOB, CO3JAaHHBIX IOJ KPEAWTHBIC YOBITKH, K BAJIOBOH CTOMMOCTH
KPEAUTOB IO BCEMY MOPT(RENsiM MOTPEOUTENHCKUX KPEAUTOB UM KPEAUTOB HAIMYHBIMH HAa OCHOBAHUU

JAHHBIX B TOJIOBOM KOHCOJMIUPOBAaHHOM (hnHaHCOBOM oTueTHOCTH MC®DO cienyrommux OaHKOB:

o AO «OTII bank»3

OHeNn

BanoBas
CTOMMOCTD, PesepsB, TbiC. %
Kareropus TbiC. py6. py6. PesepBa Moprdens
MPOCPOYEHHbIE  Ha
cpok ot 1 gmo 30 474 794,00 145 817,00 30,71
AHew
MPOCPOYEHHbIE  Ha notpeburtenbckune
cpok oT 31 po 60 178 506,00 113 643,00 63,66 CCyAbl B TOYKax
AHew npoaax
MPOCPOYEHHbIE  Ha
Cpok oT 61 po 90 99 483,00 71 132,00 71,50
OHewN
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTteropus ThbiC. py6. py6. Pe3epBa NopTtdenb
MPOCPOYEHHbIE  Ha
cpok ot 1 gmo 30 361 251,00 156 927,00 43,44
AHewn
MPOCPOYEHHbIE  Ha
cpok oT 31 po 60 213 944,00 166 931,00 78,03 CCyAbl HANUYHbIMU
AHewn
MPOCPOYEHHbIE  Ha
Cpok oT 61 pgo 90 139 787,00 114 947,00 82,23

Jns conocraBnenus aaHHbIX oT4eTHOCTH AQO «OTII bank» ¢ naHHbIMH JApyrux OaHKOB,

KaTeropusia HOpT(pCJBI MPUBCJCHA K CIMHOMY BUY:

31 https://www.otpbank.ru/about/akcyy
MMPOCPOYKH, aHAJIOTUIHO OCYIICCTBIIAY

MstHoMaahic SEEHPCAY
TYBIPSRORI PYBHIG/ IOLIIE TObI

s NPCHACIREFERE BINSHMEC BIEapoBRECH
18.08.2023 13:08:17

BanoBas
CTOMMOCTD, Pe3epsB, TbiC. %
KaTeropus TbiC. py6. py6. PesepBa Moptdenb
MpOCPOYEHHbIE Ha notpebutenbckume
cpok ot 1 go 90 752 783,00 330 592,00 43,92 ccyAabl B TOYKax
OHEN npoaax
BanoBas
CTOMMOCTb, Pe3epB, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa NopTtdenb
MPOCPOYEHHbIE Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HAIMYHbIMU
OHEN
000 «KMHETUK  KATTATATI» 000 "COK "TAPAHT"




[TomrydeHHble aHHBIE MO MOPT(HENIM KPEAUTOB IIOTPEOUTENBCKUE CCYAbl B TOUKAX MPOAAK» U
«CCyIpl HAIMYHBIMM» OOBEIUHEHBl B €IUHBIA TOPT(Enb M TNPOU3BEACH pacueT MpOLEHTa
pe3epBUPOBAHUA:

OTI BaHk
BanoBsas
CTOMMOCTb, TbIC. Pe3epB, TbiC. %

KaTeropus py6. py6. PesepBa Moprtdenn

notpebutenbckume
NpOCPOYEHHbIe Ha 1 467 765,00 769 397,00 52,42 ccyAabl B TOoYKax
cpok 1-90 aHewn npoaax + ccyabl

HaJIMYHbIMU

o [J1AO «MTC BaHk» 32

Hannbie otuetHoctu [TAO «MTC Bank» npencraBiieHbl B pa3pe3e BCeX CCy[, IMPel0CTaBICHHbIX
(GU3MYECKUM JTUIaM, C pa3elieHueM 1o ctaausaM. CorsiacHO TOSICHEHUSIM K OTYETHOCTH OaHKa, K CTaJIuu
2 OTHOCSTCA KPEAUTHI C 3aJIePKKOM I1aTeka Ha Cpok oT 1 10 90 nHeid.

MTC BaHk
BanoBas
CTOMMOCTb, TbIC. Pe3epsB, TbiC. %
KaTteropus py6. py6. PesepBa MopTtdenb
ccyabl,
craaunsa 2 6 196 978,00 1 838 534,00 29,67 npeaocTaB/ieHHble
dun3nyeckuM nmuam

o AO «Kpeant EBpona baHk (Poccus)» 33
Kpeaut EBpona 6aHkK

BanoBas
CTOMMOCTb, ThbIC. Pe3epB, TbiC. %
KaTteropus py®6. py6. Pe3epBa NopTtdenb
notpebutenbckume n
NpoOCpOYEeHHbIe Ha noouMe KpeaUTSI
cpok ot 1 go 90 768 394,00 174 826,00 22,75 P !
o BblAAHHbIE
aHen
dun3nyeckum nmuam

Yka3aHHble noptdenn o6beaAMHAIOTCA B eAuHbii nopTtdenb «norpeburtenbckue
KpeanTtbl» M B kauectBe COR pna npocpoyeHHOW M Heob6ecneuyeHHOM 3aA0J/HKEHHOCTHU
cdunsnuecknx nuy m UM npuMeHseTca cpegHAA CTaBKa, pacCCYMTaHHAasA UCXOAA U3 NMpoUeHTa
pesepBupoBaHna 6aHKaMy, yKa3aHHbIMM Bbille:

pacueT cpeaHeun CTaBKu
KaTteropus COR, %
npocpoyka 1-90 aHewn 33%

B ortHomenun o6s3atensctB  ¢(usnueckux sun u MII obecriedeHHBIX 3ajJ0roM  JKUIION
HEIBIKUMOCTH He MeHee ueM Ha 80% OT pa3smepa o00s3aTenbCcTB KoHTpareHta, BenwmumHa COR
OIpeJieNIAeTCs] KaK OTHOILEHHE PEe3ePBOB, CO3JAHHBIX IMOJ KpPEAUTHBbIE YOBITKM K BaJIOBOM CTOMMOCTH
nmopTdest KPEAUTOB € MPOCPOUKOH TuTaTeka Ha cpok oT 1 g0 90 muel o ctpoke «moTeuHoe KUIUIITHOES
KkpenuToBanue guznueckux Jauiy oryeTHocTH MCDO AO bank «{OM.PdDy»34

32 https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/. Janusie otdeTnocTH 3a 2020 TOJ MPEACTABIEHBI B
paspese yKa3aHHBIX CPOKOB MPOCPOUKH, AHAIIOTMYHO OCYILECTBIISIOTCS PacueThl Ha MOCIIEIYIOIINE TOIbI.
33 https://www.crediteurope.ru/finance/audi 0 T IpeICTARNCHE B PA3Pe3e VKAZAHHEL

CPOKOB MPOCPOUKH, AHATOTHUHO OCYIECEHMTNTCA PRYMIEST HKIOCRATIATATTFAN. | 000 "COK "TAPAHT"
3 https://domrfbank.ru/about/informafioggrépiaxiiiiBg [ICTASIBe B 0B |0 RRFFSHABIPRIAHE PBIRSEMNUBEEIEN
CPOKOB IIPOCPOYKH, AHANIOTHYHO OCYIIECTRIARTYIRICERE RIOCIeaYIOmHe ToAbL. | 18.08.2023 13:08:17




BanoBas
CTOMMOCTb, Pe3epsB, TbiC. %

Kareropus TbiC. py6. py6. Pe3epBa Moprdens
MpOCpOYEHHbIE  Ha
cpok ot 1 po 30 5 697 1034 18,1
AHei NnoTeyHoe xunuuwHoe
MpOCpOYEHHbIE  Ha KpeanToBaHue
cpok oT 31 go 90 494,00 184,00 37,2 | PreuHeckux vy
AHen

JlaHHbBIE IO CPOKY NPOCPOUKH 0OBEIMHEHBI B OJIHY KaTETOPHUIO KaueCTBa
AO BaHk «[OM.P®»
BanoBas
CTOMMOCTb, Pe3epB, TbiC. %

KaTeropus TbiC. py6. py6. Pe3epBa MopTtdens
MPOCpPOYEHHbIE Ha NnoTeuyHoe XunuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeautoBaHue
AoHen dum3nyeckmnx nuy

B kauectBe COR aAnsa npocpouyeHHOM M obecneyeHHOW 3a[0/KEHHOCTU (PU3NUECKUX

nauud v UM npuMmeHsieTca CcTaBKa, pacCUUMTaHHash UCXOAA M3 MNpoOLEeHTAa pe3epBUpPOBaHuUA
6aHkom AO baHk «QOM.P®»:

7.1.

7.2.

8.1.

KaTteropus COR, %
npocpoyka 1-90 aHewn 19,67

METO/I YYETA KPEJUTHBIX PUCKOB ITYTEM OIIEHKH CIIPABEJIJINBOI
CTOUMOCTH 11O OTYETY OLLEHIIHUKA 11O COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHUIO.

[IpumeHeHne oTueTa OLEHIIMKA IS IIeJIel OIpeNeieHUs CIPaBeAJMBONl CTOMMOCTU C YYETOM
o0eclieHeHUs] BO3MOXKHO JUIsI BCEX AaKTMBOB, yKa3aHHBIX B paznene 2 [lpaBun, a Takke s
MIPOCPOYEHHON AeOUTOPCKOM 3a0KEHHOCTH.

B cnywae, ecnu B InepuoJ NPUMEHEHHUS OTYETa OLCHINUKA JI ONPEAEIEHUs CIPaBEUIMBON
CTOMMOCTH BO3HUKAeT (BBIABISETCS) COOBITHE, Beayllee K OOECIEHEHHI0, TO HE00X0IUMO
OCYIIIECTBUTH BHEIIJIAHOBYIO OLICHKY aKTHBA OLEHIIMKOM He nosaHee 20 IHEH ¢ AaTbl BBIABICHUS
IpU3HAKOB oOecueHeHus. Jlata, 1O COCTOSHUIO HAa KOTOPYIO OIpPENENsIeTCsl HOBas OLEHKA, He
JOKHA OBITh paHee JaThl BO3HHMKHOBEHMsI COOBITHS, Benyuiero Kk oOecreHenuto. C  naTel
HACTYIIJICHUSA CO6I)ITI/I$I, BEAYUICTO K 06GCHGH€HI/IIO u A0 OaTbl NPUMCHCHHA HOBOI'O OTYCTa
OIICHIIIHKA, anaBJm}omas{ KOMITaHHA JOJIKHA CKOPPEKTHPOBATH CIPaBECIIIMBYIO CTOMMOCTL C
IIPUMEHEHUEM METOJI0B KOPPEKTUPOBKM CIIPABENJIMBOM CTOMMOCTH, YKa3aHHBIX B HAaCTOSILEM
MIPHUITOKCHUU.

CIIUCOK UCTOYHHUKOB, UCHTOJIB3YEMBIX JIUIs1 OHEHKHU KPEJIUTHOI'O
PUCKA.

B oTHOIIEHUH IOPUANYECCKUX JTUIL

- ynomHoMo4eHHoe areHTcTBO 3A0 «MuTtepdakcey https://www.e-disclosure.ruf/;

-MockoBckas bupxa https://www.moex.com/;

- caiit LlenTpansHoro banka P® https://www.cbr.ru/;

- KapToTeKa apouTpaxHbix fen https://kad.arbitr.ru;

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxmH Bagum AnbbeprtoBuy KotoBa VpuHa BnagnmupoBHa
18.08.2023 12:35:33 18.08.2023 13:08:17



https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/

- eZIMHBIN (eaepabHbIi peecTp CBeaeHHM 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- emuHbIH (denepanbHBI peecTp cBemeHUH O (akTax JEATENBHOCTH OPUAMYECKUX JIHII
https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0pUIMAITBHBIN CAaliT KOHTPAareHTa/SMUTEHTa/KPEIUTHON OpraHn3aIii;

- CepBUC  TpeAoCTaBleHHs  Oyxrantepckoil  (romoBod)  oryetHoctw  Poccrata -
http://www.gks.ru/accounting_report;

- TOCYIApCTBEHHBI WH(POPMALMOHHBIA pecypc Oyxranrepckoil ((UHAHCOBOW) OTYETHOCTH
https://bo.nalog.ru/;

- IOKYMEHTBHI, TOJIyYECHHBIC Y IPABJISAIONIEH KOMIIAHUEH.

8.2. B oTHomeHMU (PU3HYECKHUX JHUIL

- KapToTeka apouTpaxubix Aen https://kad.arbitr.ru
- eiMHBIHA (hefepalibHBIN peecTp cBeneHui o bankpoTcTse https://bankrot.fedresurs.ru
- uzpanne «Kommepcanry - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucok 6aHKOB, JAaHHBIC IIO0 CTOMMOCTHU PUCKA KOTOPBIX MOTYT HCIHOJB30BATHCA JIAI ONPCACICHUA
CIpaBEIJINBOM CTOUMOCTH HeodecneuenHoll 3a00104CEHHOCMU PUUYECKUX U

e bank Tunskopd

e bank Pycckuit Ctannapt
e bank XoymKpenur

e JlokobOaHK

e OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpomna 6ank

Crimcox 0aHKOB, JaHHBIC IO CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIOJB30BATHCA  JIJIS OMPEICIICHUS
CIPABEIJIMBONH CTOUMOCTH HO 00€eCneueHHOU 3aA1020M HeOGUINCUMOCHU 3a0orcennocmu
dusuueckux nuy:

o (Oep0OaHK,
e bank BTD,
e Paiiddaiizendank,

e bank OTkpeiTHE,
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e ['a3nmpombaHK,

e bank JJOM.P®

10. OHNPEJEJEHHUE COOTBETCTBHS YPOBHIO PEUTUHI' A YEPE3 KPEJJUTHBII
CHPEJ] OBJINT AT

HOpHI[OK OonpeaciICHNA COOTBETCTBUA YPOBHIO peﬁTI/IHFa Ha OaTy OUCHKH:

10.1. OnpenensieTcss JOXOMHOCTh K TOTAIICHUIO 1O OOJIMTAIMSAM JaHHOW OpraHu3aluu CpokoM Ooree 1
roga u MeHee 3 ser. Ilpu oTcyTcTBUM OOaMranuii co CpoKOM MeHee 3 JIET MOYKHO HCIOJIb30BaTh
COp3 C HUHAEGKCAMU COOTBETCTBYIOIIEH cpouHocTH. llpm Hamuumm oOmuramuié co CpPOKOM
HoraieHust ToJIbKO MeHee | roja Juist pacueTa KpeAMTHOrO CIHp3Ja MOTYT HCIOJIb30BATHCS
o0Nuranuy Jpyrux SMHUTEHTOB (KaKk MHHHMYM 3-X), MMEIONIMX Kak OJHM3KHE IO CPOKYy U
JOXOAHOCTH O0JMraluu, Tak U o0JIMraluy co cpokoM 1-3 roza.

102 OHp@[[GJIHGTCSI, AOXOAHOCTU KAaKOIro H3 HMHACKCOB IMOJYYCHHasd OOXOJHOCTb IIO O6JII/IFaIII/II/I
HauboJee COOTBETCTBYET, B Ka4eCTBE MEPhI OJIM30CTU MCIONb3YETCs CPEAHMIT35 KPEIUTHBINA CIIPA/
obmurammii ¢ G-CUrve B CpaBHEHHH C KpPEIWTHBIM CIIP3JOM YKa3aHHBIX HUXKE HHICKCOB.
KpeautHblii cipsa paccunThIBaeTCA KakK pasHUIA MEXKAY JOXOJHOCTHIO K MOTAIICHUI0 OOIUralun
Ha CPOK €¢ MOIU(DHUIIMPOBAHHOW JIOpaluu U Oe3prcKoBOW cTaBkoW (G-CUrve Ha 3TOT Cpok. B
YKa3aHHBIX LEJSIX UCTIOIBb3YIOTCS CIIEAYIOIINE UHACKCHI:

WNunekc Mocbupxu kopropaTHBHBIX oOnuranuii (aropamus 1-3 roga, peMTHHT MO HAMOHAIBHOM
peittunronoi mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Onucanune unaekca — https://www.moex.com/ru/index/RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

Nnnexc Mocbupxu koprnopatuBHbix oOnuranuii (aropauus 1-3 roma, A-(RU) < peilTunr mno
HaIMOHANbHOU peiTuHroBoi mkane < AA+(RU)),

Tuxep - RUCBTRAZ2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

Wunekc Mocbupxu kopropatuBHbIX obauranuii (mopanus 6onee 0,5 rona, BB+HRU) < pelitunr no
HaIMOHANBHOMN perTunroBoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Omnwucanue nuaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

Apxus 3HaueHwnii - https://www.moex.com/ru/index/RUCBTR2B3B/archive/

10.3. Ilo cnemyromeli TabOnuie oOmpeAenseTcs, Kakoil YpOBEHb pEWTHHra HCHOJIb30BaTh IPH
OTIpeJIeIEHUH BEPOATHOCTH JiedonTa:

% Cnocob ycpesHenus KpeTuTHBIX |CHPOOB YIMAMETIARICA KAYTATORIRIBHO, | MOB®E) HMCTIONEHRATHCS  RER FOREHFHEE
apuQMETHIECKOE, TAK U CPE/IHEB3BELIGHIBS MDA ABARDMOOAPRBRDTORIAR JHadeHSToBa MpHa BnagnmmuposHa
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HanmonaapHas mkaJja a9 Poceniickoit
PeliTuHroBasi rpynna
Degepauun
AQO "Jkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

Jlis mocnenyioniero OompesesieHuss BEpOosSTHOCTU Jedosita BhIOMpAeTCs MEIUWaHHBIM PEUTHUHT U3
IpyNIlbl  PEHTHHIOB, MOJYYEHHOH B COOTBETCTBUU MJAaHHBIM IyYHKTOM. BeposTHOCTh nedonta
OIpeessieTCs 0 TaHHBIM MEXIyHapoaHoro arentcrBa Moody’s u3 ordera Annual default study: (vmu
aQHAJIOTUYHBIA OTYET PEHTUHIOBOI0O areHTCTBA, B CIyyae M3MEHEHUs HaUMEHOBaHus), Tabiuma - Average
cumulative issuer-weighted global default rates by alphanumeric ratingy.

K BeposiTHOCTAM nedonTa mepexo OCyIMECTBISETCS B COOTBETCTBUU ¢ Tabuuiiei, yka3aHHOH B II.
4.5.

11. BEPOSAITHOCTH JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickux KOMIAHUI

PD
CreneHnb pucka (3HaveHMe
B J10J151X)
Huzkuit puck 0.05
Cpennwii puck 0.065
Bricokuii puck 0.08

Paz6uenue no orpaciasim (OKBD/I) muisa poceniickux komnanuit MCB.

11.1.1. Hu3kuii puck

5 Jlo6br14a yriis

6 J1oOb1ua cipoii He(TH 1 IPUPOAHOIO raza

7 J1o6bI4a MEeTaNIMYeCKUX Py

12 ITpon3BoaCTBO TabauHbIX U3AEIUN

18 JlesTenpHOCTD MoNUrpaduueckas 1 KONUpoBaHUE HOcUTeNel nHpopmanuu

21 IIpousBOACTBO JIEKAPCTBEHHBIX CpPEACTB W MaTEpHUajOB, IPUMEHSEMBIX B
MEIAUIMHCKUX LESIX

26 [Ipon3BoICTBO KOMITBIOTEPOB, IJEKTPOHHBIX U ONITHYECKHUX WU3/1EITUN

33 PeMOHT 1 MOHTa)X MallluH U 000pyI0BaHUs

36 3a60p, OYMCTKA U pacIpeIeICHUE BOIBI

39 IlpenocraBieHue yciayr B OONACTH JMKBUAAIUMHU MOCIEICTBUI 3arps3HEHUN U
MPOYMX YCIYT, CB3aHHBIX C YJAJIEHUEM OTXOJI0B

50 JleaTenpHOCTh BOAHOIO TPAaHCIIOPTA

58 JlesTenbHOCTD M3AaTEIbCKAs

60 JlesarenpHOCTH B 00JaCTH TEIEBU3MOHHOTO U PAIHOBEIAHUS

61 lestenbHOCTH B chepe TeIeKOMMYHUKAITUN

O O O O O O

o O O O

0 O O O
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62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OOECTeueHHs, KOHCYIbTAI[HOHHBIC
yCIIyTH B JAaHHOW 00JIaCTH U APYTUE COMYTCTBYIOIIUE YCIYTH

63 JlesTenbHOCTh B 001aCTH HH(GOPMAIIMOHHBIX TEXHOJIOTHI

74 JlesrenpHOCTh Ipo(hecCHOHATbHAS HAYYHAS] U TEXHUYECKAs TIPpoYast

80 JlesiTenbHOCTD 110 00OecIieueHn0 0€30IMacCHOCTH U ITPOBEICHHIO PAcClieIOBaHUI

84 JlesaTenbHOCTh OPTaHOB TOCYJAPCTBEHHOTO YIIPABICHUS 10 00CCIICYSHUIO BOCHHOM
6e301macHOCTH, 0043aTeILHOMY COLIMAILHOMY O0ECTIeUEeHUIO

86 [lesiTeIbHOCTH B 001aCTH 3APAaBOOXPAHEHUS

87 JlesITeIbHOCTD T10 YXOy ¢ o0ecredyeHueM MPOKUBaHUS

90 JlearenbHOCTh TBOpYECKAs, JEATEILHOCTh B 00JIACTU HMCKYCCTBAa U OpPraHHU3alUU
pa3BieUYEHUI

91 JlesitenbHOCTH OMOMMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JleaTenbHOCTh MO OPraHU3alluy U MPOBEACHUIO a3apTHBIX UTP U 3aKIIOYSHUIO MapH,
110 OPraHU3aLMHU U TPOBEJACHHUIO JOTEPEH

94 JlesTenbHOCTh OOIICCTBEHHBIX OpraHu3aIuit

97 JleaTenbHOCTh JOMAIIHUX XO3SIMCTB ¢ HAEMHBIMU paOOTHUKAMU

1 PacTeHHEeBOACTBO U KMBOTHOBOJICTBO, OXOTa U MPEAOCTABICHUE COOTBETCTBYIOIINUX
yCIIyT

14 ITpon3BOACTBO OJEHKIBI

19 IIpou3BOACTBO KOKCA U HEPTETPOAYKTOB

20 [Tpon3BOACTBO XUMHUYECKHUX BEIIECTB U XUMHUUYECKUX MPOTYKTOB

22 [1pon3BOICTBO PE3NHOBBIX U MJIACTMACCOBBIX MU3ACIUN

25 [1pou3BOJACTBO FOTOBBIX METAIUTMUECKUX U3/ENINNA, KpOME MAIIMH U 000pyI0BaHUS
28 [Ipou3BoIcTBO MalIMH U 000PYI0BaHUs, HE BKIIFOUEHHBIX B APYTHE IPYNITUPOBKU
29 [Tpou3BOJACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, MPUIIETIOB U MOTYIPUIICTIOB

30 ITpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJCTB U 00OPYIOBAHUS

32 I1pou3BOACTBO MPOYMX TOTOBBIX U3AETUI

35 ObecrieueHne SJIEKTPUUECKON JHEpPruel, ra3oM W MapoM; KOHAMIIMOHUPOBAHUE
Bo3ayxa 38 COop, 00paboTKa M yTUITU3AIHS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 Hayunble ucciieJoBaHus U pa3paboTKu

73 JlesTenbHOCTh PEKJIAMHAs U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh MO 00CTYKUBAHUIO 3aHUI U TEPPUTOPUI

82 JlesTebHOCTh aIMUHUCTPATUBHO-X035MCTBEHHASI, BCIIOMOTATEIbHAs IeITeIbHOCTh
o obecneyeHnto GyHKIIMOHUPOBAHUS OpTraHU3aIuN

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JIMYHOTO TMOTPEOJICHHUS W XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO TPOYUX NEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

O

13 ITpon3BOACTBO TEKCTUIBHBIX U3AEIUN

24 TTpon3BOJICTBO METAJLTYPrUYECKOE

27 I1pou3BOACTBO IEKTPUIECKOTO 000PYAOBAHUS

42 CTpOonTENnsCTBO MHKEHEPHBIX COOPYKEHUN

45 Toprosius oNTOBas ¥ pO3HUYHAsI ABTOTPAHCIIOPTHBIMH CPEACTBAMHM U MOTOLIMKIIAMU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBOM TOProOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLMKIIAMHU

52 Ckiiafckoe X035MCTBO U BCIIOMOTaTeNbHas TPAHCIIOPTHAS AESITEIbHOCTD
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59 Ilpou3BoacTBO KHUHO(PUIHMOB, BUIACOPUIBLMOB W TEJIEBU3MOHHBIX MPOTPAMM,
W3JaHUE 3BYKO3aIIUCEN U HOT

69 JlearenbHOCTh B 00J1aCTH MpaBa U OyXralTepCcKOro yuera

71  JesarensHOCTh B  00JACTH  ApPXHUTEKTYPhl W  HHKCHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHUS; TEXHUUYECKUX UCIBITAHUNA, UCCIEAOBAHUI U aHAJIN3a

79  [eATenbHOCTh  TYpPUCTUYECKMX  areHTCTB U MPOYMX  OpraHHu3alui,
MIPEIOCTABIIAIONINX YCIYTH B chepe Typusma

88 IIpenocraBieHe COIMAIBHBIX YCIyT 0€3 00ecTieueHusl TPOKUBAHUS

11.1.3. Boicokun puck

0O O O O O O O

O O O OO OO OO0 0 0 O0

(@) o O O O

o

10 ITpon3BOACTBO MUIIEBBIX MPOTYKTOB

17 I[Ipon3BoacTBO OyMaru U OyMa)KHBIX M3CITUNA

23 I1pon3BOJCTBO MpOUYEH HEMETAJUINYECKON MUHEPAJIbHON NPOAYKLINUN

31 IIpou3BoacTBO Mebenu

37 C6op 1 00paboTKa CTOYHBIX BOJI

43 PaboTbI CTPOUTENBHBIE CTIEUAIN3UPOBAHHBIC

47 Toproeias pO3HUYHAs, KPOME TOPIOBJIM aBTOTPAHCIOPTHBIMU CPEACTBaMU U
MOTOLIMKJIAMHU

49 JlesiTenpHOCTb CyXOIYTHOTO U TPYOOIIPOBOJHOIO TPAHCIIOPTa

55 JlesITeabHOCTb 110 MPEIOCTaBICHUIO MECT JJISl BPEMEHHOI'O MPOKUBAHMS
56 JleqareabHOCTh IO MPENOCTABICHUIO TPOTYKTOB MUTAHUS Y HAIIUTKOB
77 Apenpaa v JIM3UHT

93 JlessTenbHOCTH B 00JIACTH CIIOPTA, OT/ABIXA M Pa3BICYCHUN

2 JIecoBOACTBO U JIECO3aIrOTOBKU

3 Pr160JI0BCTBO U PHIOOBOJICTBO

8 J1oObI4a mpovrx MoJIe3HBIX HCKOTTAeMBbIX

9 IlpenocraBieHue ycayr B 00J1aCTU TOOBIYH TOJIE3HBIX MCKOMAEMbIX

11 ITpon3BOACTBO HAIUTKOB

15 IIpon3BOACTBO KOKHU U U3 U3 KOKHU

16 OO6paboTka IpeBeCHHBI M MPOM3BOJCTBO M3JENUN M3 JepeBa U NMPOOKH, KpoMe
Me0Oenu, MPOU3BOACTBO U3JEIHUNA U3 COJIOMKU U MaTepUaloB JJis IJIETEHUS

41 CTpouTensCTBO 3JaHUI

51 JlesTenbHOCTh BO3AYIIHOTO M KOCMUYECKOIO TPAHCIIOPTa

53 JleATeapbHOCTh IOYTOBOM CBSI3H U KypbepCKas JESTEIbHOCTD

64 JledareabHOCTh MO MPENOCTABICHUIO (DUHAHCOBBIX YCIYr, KpOME YCIyr IO
CTPaxOBaHMIO U IEHCHOHHOMY 00€CIIeYEeHUIO

65 CrtpaxoBaHue, MEPECTPAXOBAHUE, AEATEIBHOCTh HETOCYIAPCTBEHHBIX MEHCUOHHBIX
(oHI0B, KpOME 00513aTETHLHOTI0 COLMAILHOTO 00eCTIeYeH s

66 JledarenbHOCTh BCrioMorareabHas B cepe (PMHAHCOBBIX YCIYT U CTPAXOBaHUS

70 JlessTenbHOCTh TOJIOBHBIX 0(hHMCOB; KOHCYJIBTHPOBAHHE MO BOIPOCAM YIIPABICHHS
78 JlesTenbHOCTh MO TPYJAOYCTPOMCTBY M MOAO0PY MEepCcoHaIa

11.2. Jinst "HOCTPAHHBIX KOMIAHUM

PD (3nauenmue B
OTtpacanb
J10JISIX)
CtpouTenbCcTBO 34aHUM 0,1503
Cknasickoe X03iMCTBO M BCIIOMOTaTeNIbHAs TPAHCIIOPTHAS ACSATEIHHOCTD 0,1049
VHBECTHULIMY U yTIpaBJIEHHE HEABMKUMOCTHIO 0,0877
CrieninaiM3upOBaHHBIC CTPOUTEIIBHBIE PAOOTHI 0,0762
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[Tpon3BOACTBO METAINTMYECKUX W3ACIUNA, KpOME MAIINH U 000pyI0BaHUS 0,0615
[IpenocraBiieHHe MPOYUX CEPBUCHBIX YCIYT 0,078
Po3HuvHas Toprois 0,0659
JlesiTeIbHOCTD 110 MPEAOCTABICHUIO POIYKTOB MMTAHUS U HAIIUTKOB 0,0823
[Tpon3BOCTBO MUIIEBBIX TPOTYKTOB 0,0591
[Tpon3BoACTBO MAIIMH M 000PYIOBaHHS 0,0671
IIpouee (cpenHee 3HAUYCHHE) 0,0904
Ilpunosicenue No3

ITopsinok pacyera JeHEKHBIX MOTOKOB 00TUIANMHU € HEONPeEAeJeHHBIM KyIIOHOM H/MJIM HOMHHAJIOM
B OyAyuieM B ciay4dae oTcyTcTBHs HeHbl 1 ypoBHs nin ned HP/I, a takike HeM3BeCTHBIX IOTOKOB 110

HHBIM HHCTPYMEHTaM

[Tpu ¢dopmupoBanuu rpapuka OyIyIIMX JAEHEKHBIX MOTOKOB YYHUTBIBAIOTCS BCE JICHEXKHBIC
MIOTOKH B MOTAIIEHUE OCHOBHOIO JI0JIra M KYIIOHHOTO J0X0/1a B TEUEHHE OKUAAEMOT0 CPOKa 0OpalleHusl.

O)KI/IIlaCMHﬁ CpOK 06paH_ICHI/I$I LICHHOH 6yMaFI/I OnpeaACIsICTCA C JAThl pacycTa CHp&BG)IJIHBOfI CTOMMOCTH

(He BKJIIOYAs) 10 HAaMMEHbILEH U3 AatT (BKIoYas):

= gatel odepThl, OMMKANMIEH K JaTe ONMpeeNeHus CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy

oTpesieNIeHUs CIPaBeUINBON CTOUMOCTH);

®  JaThbl IIOJIHOT'O IIOralcHusI, Hpe,E[YCMOTpCHHOf/'I YCJIOBUSAMHU BBIITYyCKa.

Ilon maToif feHEeXHOro ITOTOKA IIOHUMAIOTCS:
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" IUIAHOBBIC IaTbl OKOHYAHMA KYIIOHHBIX IICPUOJOB U NECPHOAOB I YACTUYHOI'O ITOTAIICHUA
OCHOBHOTI'O 10Jira B COOTBCTCTBUU C YCIIOBUSMU BBIITYCKA,

" 1ara, 70 KOTOPOH OINpeieNeH OXMIAaeMblil CpOK oOpallleHHs B COOTBETCTBHM C YCIOBUSAMH
BBIITYCKA.

JIcHEe)KHbIE TIOTOKH, BKJIKOYas KYIOHHBIM JOXOJ, PAacCCUUTBIBAIOTCS B COOTBETCTBHUU C YCIOBHAMH
BBIITYCKA.

[Tpu dhopmupoBanuu rpaduka JISHEKHBIX TTOTOKOB B IIEISX pacyeTa CIpPaBEIIUBON CTOMMOCTH IIEHHBIX

OyMar OCyIIeCTBIISIETCS TEPecMOTp OYyIymIUX JCHEKHBIX TOTOKOB NpPH HATUYMA OOHOBICHHOU

nHbopMarmme:

" O BEIMYMHE CTaBKH KyINOHa (UIsi IIEHHBIX OyMar, MO0 KOTOPBHIM MPOIEHTHBIC CTaBKUA HE
OIIpEIeIICHBI Ha BECh OXHIaEMbIH CPOK OOpAIleHHUs1) — HOBOE 3HAYEHUE CTABKH KYIIOHA CYMTACTCS

YCTAaHOBJICHHBIM B ATy €T0 HY6JII/IK3,III/II/I;

" 0 BEIMYMHE MoramaeMoi 4YacTM OCHOBHOI'O Jo0Jira (I[J'Iﬂ OCHHBIX 6YM8.F , 110 KOTOPbBIM
npeaAyCMOTPCHO YaCTUYHOC MOTralliCHUC OCHOBHOI'O a0Jira, HO CYMMBbI ITOralmacMbIX qacTei
OCHOBHOI'O J0JiIra HC OIIpCAC/ICHbI Ha BCChb O)I(I/I,Z[aeMHﬁ CpOK O6paIJ_[CHI/I$I) — HOBBIC BCJIMYHMHBI

OCHOBHOTI'O J0JIra CYUTArOTCAd YCTAHOBJICHHBIMU B ATy HUX Hy6HI/IKaHHH37.

JUist 1ONroBBIX LEHHBIX OyMar, o KOTOpPBIM IPEIYyCMOTPEHO YAaCTMYHOE MOoralleHHe OCHOBHOTO JI0JIra,
HO BEJIMYMHBI IOrallaéMOro OCHOBHOI'O JOJra HE OIpENeieHbl Ha BECh CPOK OOpalleHHs, CYyMMBI
OyAyIIMX JIEHEKHBIX ITOTOKOB PACCUMTHIBAIOTCS MCXOMSl U3 OCTaTKa OCHOBHOTI'O JI0JITa Ha JIaTy pacyera,
OIpeIENIEHHOTO C YUYETOM BCEX paHEE YCTAaHOBJIEHHBIX CYMM IOTallIeHMUS.

[To oGuiuranusM ¢ mepeMeHHBIM KYITOHOM W/WJIM HOMHHAJIOM, a TAaK)Ke WHBIM WHCTPYMEHTaM, JJIs
OLIEHKN OyIyIMX JE€HEKHBIX IOTOKOB, BEJIMYMHA KOTOPBIX HE OINpe/ieieHa Ha MOMEHT OLEHKH,
HCIIOJIB3YIOTCS PA3JINYHBIE MOAXOBI VIS ABYX CIIy4YaeB:

e [lo BIMYCKY/5MUTEHTY HE MPOUCXOAMIIO PE3KOTO U3MEHEHHS KPEIMTHOTO KauecTBa;
e [lo BBIMYyCKY/3MHUTEHTY MPOUCXOANUIIO PE3KE N3MEHEHUS KPEIUTHOTO KayecTBa.

I[J'IH JOJT'OBBIX IICHHBIX 6}’Mal" C MHACKCUPYCMbBIM HOMHUHAJIIOM, €CJIM B PACUCT BCIIMUYMHBI HOMHWHAJA
BKJIFOUCHBI TEPEMEHHBIC, 3HAYCHHUE KOTOPBIX HE 3aBUCUT OT DEUICHUS SMUTCHTa, W TpPU 3TOM He
NMpeaycMOTPEHA €ero aMOpTH3alMsi, HOMHHAJIbHAs CTOMMOCTh DPACCUMTBHIBACTCS HA JaTy Ka)JI0ro
JICHEXKHOTO TOTOKA HCXOJs M3 HOMHUHAIBHOW CTOMMOCTH Ha JIaTy ONPEACICHHS CIPaBeTMBON
CTOUMOCTH, CpOKa OO0 JaTbl JCHCKHOI'O IIOTOKAa W MPOTrHO3HOI'0 3HAYCHUSA I/IH(l)J'IHHI/II/I JJIS
COOTBETCTBYIOUIETO IepHo/a 1o Gopmyoie:

Dp—Dp_
HOMMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,_; X (1 + ITPOTHO3 UIIIl,,_,)” 365 1, 2),

rae:
HOMUWHAJ UH,, - nckomoe 3HaueHNE HOMUHAJIA HA 1aTy KaXJ0ro JEHEKHOrO MOTOKA;
HOMWHAJ UH,,_4 - BEIMYMHA HOMHUHAJIA, pPACCYMTAHHAs Ha JaTy IPEALIECTBYIOIIETO

JIEHE)KHOTO TTOTOKA, HO HE paHee JaThl pacyeTa CIpaBeIJIMBOM CTOMMOCTH;

HOMMUWHAJI UH,, - BenuunHa HOMUHAJA Ha 1aTy ONPEEICHUs CIIPABEAJIMBON CTOMMOCTH;

[TPOI'HO3 HUIIL,,_4 - TMPOTHO3HOE  3HA4YeHWe WHQIAIUH, ONpEJSICHHOe Ha  JaTy
MPEIIIECTBYIOMIETO JCHEKHOTO oToKa (n-1).

I[JIH JOJIOBBIX ICHHBIX 6yMar C MHACKCUPYCMBIM HOMHHAJIOM, B paCyYCT BCIWMYHUHBI KOTOPOTO
BKJIFOYCHBI TIEPEMCHHBIC, 3HAYCHHUC KOTOPHLIX HE 3aBUCUT OT PpCHICHUA OMUTCHTA, W IIPpU I3TOM
NpeaycMoTpeHa e€ro amMoprusanmsi, HOMHHAJIbHasA CTOUMOCTH pPACCUYHUTBIBACTCA Ha OaTy KaXI0Tro

36 C y4eToM JaHHOrO YCJIOBHSA O JaTe Hadama 2, ClyMMEI ITOT allTacMOT' 0 OCHOBHOIO JOTd, 38 |
HCKIIFOYCHHEM OOJIHTaIHil C HHICKCUPYEMBIM Hi Mp@é@@) BLIH(SKMEHEIMT unsKAD T AR, o )eﬂycMQ@@mx nactofmiK Hpnnoxg'eﬁﬁdﬁAHT"

37 Ilpu >TOM IepecyeTy IOIEKAT B T.4. Bce AHeSOROMANH eBamasa [ANB@@Q’B@BDMOG TBET cﬂémaxyhﬂ)pma HCBN&ELWMWWBHGI
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ACHCKHOI'O IIOTOKA C Y4Y€TOM IMPCAIICCTBYIOMICTO YAaCTUYHOI'O IIOrali€Huss OCHOBHOI'O JoJira IIO

bopmye:
HOMMUHAJ UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(/Z10J11 AMOPT),,_1),2),

rue:

HOMWHAJ UH',, - BeJIMYMHA HOMHHAJIA C YYETOM €ro aMOpPTHU3allU - UCKOMOE
3HAQUEHHE HOMHUHANA Ha J1aTy KaXkJ0ro JACHEKHOro IMOTOKa 3a
BBIYETOM YAaCTHUYHOI'O IIOTrallleHUuss OCHOBHOIO J0Jira C JaThl
pa3MelleHMsl BbIIyCKa (HE BKJIIOYAas YacTUYHOE IIOTallleHUue
OCHOBHOTO JI0JITA B COCTaBe JIEHEKHOI0 MTOTOKA N);

HOMHWHAJ UH,, - BeIMYMHA HOMHUHana 0€3 ydera ero aMopTH3alluu -
3HAQUYE€HHE, pPACCUUTAHHOE Ha JaTy COOTBETCTBYIOILETO
JNEHEX)KHOTO TOoTOoKa 1o ¢opmyne 0e3 ydera YacTUYHOTO
MIOTAIIEHHUs] OCHOBHOTO JI0JITa C JaThl pa3MELIeHUsI BBIITyCKa (C
y4ETOM MHJEKCUPOBaHUS BEJIMYMHBI HOMMHAJIA,
YCTaHOBJICHHOW Ha J1aTy pa3MeIIeHHs BBITYCKa);

CYMM(0J1d AMOPT),,_1- cymma gofieii 4aCTUYHOTO MOTAIICHHWs HOMHUHANA C JAaThl
pa3MelieHusl BBITyCKa JO JAaThl JIGHEXKHOro IMOToKa n (He
BKJIFOYAs JTOJIF0 YACTUYHOI'O IMOTAIEHHUsS HOMHMHAJIA B COCTaBE
JIEHE)KHOT'0 TIOTOKA ).

B pacucT CyMMbI ACHCKHOT'O IMOTOKa BKIIOYACTCA CyMMa YaCTUYHOI'O IOrameHHusa OCHOBHOI'O
JI0NTa, €CIM OHO MPEAYCMOTPEHO YCJIOBHUSMHM BBITyCKa B JaTy JIEHEKHOTO MOTOKA, paccuMTaHHas IO
dbopmyne

CYMMA AMOPT,,
= max (OKPYTJI(HOMUHAJI x J]0JIsI AMOPT,, ,2); OKPYTJI(HOMMWHAJI UH,,
x J10JIsI AMOPT,, ,2))

rae:

CYMMA AMOPT,, - ICKOMas BEJIMYMHA YaCTUYHOIO MOralleHust HOMUHajla B 1aTy
COOTBETCTBYIOIIETO JICHEAKHOTO IMOTOKA;

HOMHUHAJ UH,, - BEJIMUMHA HOMUHAaja 0€3 y4yeTa ero aMopTH3alluu - 3HaYCHUE,
pacCUUTaHHOE Ha JIaTy COOTBETCTBYIOUIIErO JEHEKHOrO MOTOKa
no ¢opmyne 0e3 ydera YaCTHYHOTO TOTAIICHUS OCHOBHOTO
J0NITa C JIaThl pa3MEUICHHUs BBHIMYyCKa (T.€. TOIBKO C YYETOM
WHJICKCUPOBAHUS BEJIMYMHBI HOMUHAJIA, YCTAHOBIICHHOW Ha JaTy
pa3MenieHusl BITYCKa);

HOMUWHAJ - BeJIMYMHA HOMMHAJIA Ha JIaTy pa3MeIIeHus BhllTycka (6e3 yuera
WHJIEKCAIIUN ¥ aMOPTHU3AIINH);

J10J1d AMOPT,, - JOJI1 YaCTUYHOIO IIOTrallleHWs HOMHUHAJAa B JATy HEHEKHOTO

IIOTOKa 1n.

OnpenesieHue BMEHEHHOW MHPISIIIUN:
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Jlns Bcex mepuojioB, aTa Hadajga KOTOPHIX He mpesbimaeT 2023 rop (Toj morameHus BhIMycKa
O®3 52001RMFS), B kauecTBe MPOrHO3a WHQIISILUN HCIONB3YEeTCS 3HaUCHUE «BMEHEHHOI» MHQIAINH
st Beimycka OD3 52001 RMFS, paccuntannoe o ¢popmysie kak pazauna mexay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEH cpoky g0 mnoramenus Bbimycka O®3 52001RMFS, wu cpenHeB3BenieHHON
JIOXOJTHOCTBIO K TIOTAIIEHUIO 3TOTO YK€ BBIITYCKa:

INFSZOZS = KBI[SZOOl - YTMSZOOll

Jns Bcex mepuooB, HAUMHAKOIMIMXCS B npomexyTke ¢ 2024 roma mo 2028 ron (Bkirodas), B
KayecTBE INPOTHO3a HWHQIIALMU HCIONB3YyeTCs 3HAYeHUE, pacCYMTaHHOEe MO ¢GopMmyse, HUCXOIsl U3
3Ha4YCHHH «BMeHeHHOW» nHMIsmu BoimyckoB Od3 52001RMFS u 52002RMFS:

ts2002-t52001 | (1 4 INF¢p0,g/100)ts2002
INFy924-2026 = OKPYTJI \/(1 T INFoee 7100500 4 | * 100,
INFSZOZS = KBASZOOZ - YTMSZOOZ'
rae:

INF<y03 - 3HAa4YCHHE «BMEHEHHOW» uHGIAMU ani Bbimycka O3
52001RMFS, paccuutanHoe no ¢gopmyie (a) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCJIE 3aMATON — pe3yJbTaT pacdera mo Qopmyne (a)
COOTBETCTBYET 3HAYEHUIO B IPOLIEHTAX;

INFo5028 - 3HAa4YCHHE «BMEHEHHOW» wuHGIIMU ani Bbimycka O3

52002RMFS, paccunranHoe 1o ¢popmyie (¢) ¢ TOYHOCTBIO /10 2
3HaKOB IIOCJI€ 3alSTON — pe3ysbTaT pacuera no (opmyie (c)
COOTBETCTBYET 3HAUEHUIO B IPOLIEHTAX;

- 3HAuUeHHE CPEJHEB3BEIICHHOIO CpPOKa [0 MOramieHus
BbimyckoB OD3 52001RMEFS, 52002RMFS, paccuutanHOoEe B

rojiax ¢ TOYHOCTBIO J10 4-X (YeThIpeX) 3HAKOB MOCIIE 3aIATOM;

{52001 t52002

KBb/s52001, KBA52002 - 3navenue CraBku KBJ[ B ToYKke, COOTBETCTBYIOIIECH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMOramieHusi BbITyckoB Od3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CPEIHEB3BEIICHHAS [JOXOJHOCTh K IIOTalllEHUI BBIIIYCKOB
O®3 52001RMFS, 52002RMFS na naty oneHku, myOiaukyemas
MocKOBCKO OupKeit.

s Bcex mepmooB, HaUMHAOMIMXCS B mpomexyTke ¢ 2029 roma mo 2030 ron (Bkirodas), B
KayecTBE INPOrHO3a HHQIIALMU HCIIONB3YyeTCs 3HAUY€HUE, pacCUMTaHHOEe MO ¢opMmyse, HUCXOId U3
3HaYeHUH «BMeHEeHHO» nHGusimuu BbimyckoB O®3 52002RMFS u 52003RMFS:

INF okpyr [ [ 0700 |t INFez50/100) Sa0es 4 | %100
2029-2030 = (1 + INFop,5/100) 52002~ | * ’
INF<3030 = KB/l52003 = YT Ms52003,
rue:
INF<5030 - 3HAUCHHE «BMEHEHHOW» WHGIAIMU 1 BblTycka O3

52003RMFS, paccuntannoe 1o ¢gopmyse (€) ¢ TOYHOCTHIO 10 2
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3HAKOB TIOCJIE 3amsTON — pe3ynbTaT pacdera mo dopmyie (e)
COOTBETCTBYET 3HAUCHUIO B MPOIICHTAX;

ts52003 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlIeHUs BBITYCKa
52003RMFS, paccuutaHHOoe B Trojax C TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB TMOCIIE 3AISITOM;

KBb/s52003 - 3Hauenue CtaBku KBJ[ B TOuke, COOTBETCTBYIOLIEH
CPEIHEB3BCIICHHOMY CpOKY J0 TorameHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K MOrameHuio Beimycka Od3
52003RMFS na pary oneHkw, myonukyemas MOCKOBCKOU

Oupxei.

Jns Bcex mepuojoB, HaunmHarouwmxcs B npomexyTtke ¢ 2031 roma mo 2032 ron (Bkirouas), B
KauecTBE TPOTHO3a WHQIAIUKN HWCIONIB3YeTCsS 3HAYeHUE, pAcCUMTaHHOE 10 QopMylie, HCXOIs U3
3HauYeHUH «BMeHeHHO» nHGsmu BoimyckoB OD3 52003RMFS u 52004RMFS:

f52004—t52003\/(1 + INF52032/100)f52004

INF,030-2032 = OKPYT'JI T INFon. /T00) 55055 ,4 | %100,
INFg3032 = KB/ls2004 = YTMs2004,
rae:

INF<503 - 3HAa4YeHHE «BMEHEHHOW» uHGIIMU ansi Bbimycka O3
52004RMFS, paccunTaHHOE ¢ TOYHOCTBIO /10 2 3HAKOB IOCIIE
3arsITON, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

t52004 - 3HaU€HUE CPEJHEB3BEUICHHOI'O CPOKa J0 MOralleHusl BhIITyCKa
52004RMFS, paccuMTaHHOE B TOJaX C TOYHOCTHIO JIO 4-X
("eTpIpex) 3HAKOB IOCIIE 3aIATOM;

KB/52004 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY JO TorameHus Bbimycka O3
52004RMFS;

YTMs5004 - CpeIHEB3BEUIEHHAs JOXOAHOCTh K IMoramieHuio Beimycka Od3

52004RMFS na pary omeHkH, myOauKkyemas MOCKOBCKOM

ouprxeit.

Jlns Bcex mepwojoB, HaumHaroUmMxcs B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkitouas), B
KauecTBEe MPOTrHO3a WHOISAINUUA HCIOIL3YETCsS 3HAYeHHE, pacCYUTaHHOE TO QopMyse, HCXOAs U3
3Ha4eHUH «BMeHeHHOI» nH(IsAun BbimyckoB OP3 52004RMFS u 52005RMFS:

t52004—t52003 (1 + INFS2033/100)t52005
INF,032-2033 = OKPYTJI (1 % INFeyyy,/100) 2001 ,4 | * 100,
INF<3033 = KBls2005 — YT M5300s,
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rac:

INF.5033 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 11 BblTycka O3
52005RMFS, paccunTaHHOE ¢ TOYHOCTBIO /10 2 3HAKOB IOCIIE
3amsTOM, COOTBETCTBYET 3HAYEHHUIO B MPOIEHTAX;

ts2005 - 3HaUEHUE CPEAHEB3BEUICHHOI'O CPOKa JO MOTalleHusl BBIITyCKa
52005RMFS, paccuutaHHOe€ B rojax C TOYHOCTBIO N0 4-X
("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

KB/52005 - 3nayenue CraBku KBJ[ B TOuKke, COOTBETCTBYIONICH
CpPEIHEB3BCIICHHOMY CpPOKY J0 IorameHus Bbimycka O®3
52005RMFS;

YTMs005 - CpelIHEB3BEIICHHAs JOXOIHOCTh K norameHuto Boimycka Od3
52005RMFS na pary omeHkw, myOquKyemas MOCKOBCKOM
Oupxei.

Jns Bcex nmepuoaoB, HaunHatomuxcs ¢ 2033 roa nmpu OTCYTCTBHM COOTBETCTBYIOIIUX BBIITYCKOB
O®3, B kauecTBe MPOTrHO3a HHOISIMN UCTIONb3YyeTCs MOPSA0K, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo ebmyCKy/amumenmy/xoumpazeumy He npoucxoduﬂo PE3KO2O U3MEHEHUA er0umnozo
Kauecmea.

1.1. Metoasn! nporuo3a UIIL, yka3aHHble HUKe, IPUMEHAIOTCS B HePapXU4eCKOM MOPs/IKe.
1.1.1. na Bcex NEpUOJIOB, JaTa Hayala KOTOPBIX HE MPEBBIAET COOTBETCTBYIOIIUE AATHI
MOTalIeH!sl BBIMYCKOB ['0Cy1apCTBEHHBIX LIEHHBIX Oymar P®, HOMHHAI KOTOPBIX 3aBUCUT OT 3HAYEHUS
uHAuuu (Hapumep, 2023 rox - roj noramenus Boimycka OP3 52001RMFS), B kauecTBe nmporxHosa
MHOQIAIUN  UCTIONB3YeTCs 3HAYeHHE «BMEHEHHOW» MHQIALNU, COOTBETCTBYIOLIEH BpPEMEHHOMY
TOPU30HTY IUIaTEXa.

Jlyig mepuooB, 1aTa Havajga KOTOPBIX HE MPEBBIIIAET AaTy MOramieHus OIrKalllero mo JaTe BBITYyCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUM JJIi COOTBETCTBYIOIIEro OJMKaMIero mo jaTe MOTralieHHs
Bbimycka O®3, paccuntanHoe kak pazHuia mexxay CraBkoil KB/ B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Boirycka OM3, 1 cpeTHEB3BEIIEHHON TOXOAHOCTBIO K IMTOTAIEHUIO 3TOT'0 K€ BBIITYCKA.

I[J'[f[ MNEpUOAOB, HAXOAAIMHMXCA B MPOMEKYTKE MCKAY AdaTaMM IOTrali€HUS ABYX COCCIHUX IIO JaTaM
BBIITYCKOB op3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUN «BMEHEHHOM» I/IHCI)J'IHI_[I/II/I
COOTBETCTBYIOIIHUX COCCIHUX BBIITYCKOB.

[Topsimok pacuera BMEHEHHON MH(ISLUM ONMCAH BBILIE.

,HJ'IS[ BCCX OCTAJIBHBIX MEPHUOAOB ITPOTHO3 CTPOUTCA B COOTBECTCTBHUHU C IMOPAJAKOM, OITMCAHHBIM B II. 1.1.2. -
1.1.4.

1.1.2. Tlpm Hamuumm T1porHoza MDP 1o 0a30BOMy IIOKa3aTeNi0, WCIOIB3yeMOMY  JUIS
OIpeJieNIeHUs] BeNWYMHBI KymnoHa (Hampumep, WIILl), BenW4yMHBI KYyNOHOB Ha CPOKH, MMEIOIIUECS B
nporuoze MOP, paccuuThIBarOTCS Ha OCHOBAHMM JaHHBIX ITporHoza MOP. Eciau nporao3 MOP umeercs
HE Ha BECh [1IEPHO/I, TO OCTABLIMECS KYTIOHBI ONPEAEIAIOTCS 110 METOAAM, YKA3aHHBIM HUKE.

1.1.3. IIpw Hamu4uu XOTs OBI OJTHOTO BBITYCKA aHATOTHYHBIX 00IUTanuii (CpoK, 00HEM BBITYCKA)
TOTO K€ SMUTEHTA, IO KOTOPBIM Ha JAaTy OLEHKM €CTh II€Ha aKTUBHOIO DPBIHKA, CTaBKa KYIOHOB
MPUHUMAETCS PaBHOM CTaBKe KYIOHOB, OIMpENEJICHHBIX M3 aHaJOTHYHbIX oOiuranuii. B mensx pacuera
BEIMYMHBI KAXJIOTO OTIACNBHOrO OyAyIIero KymoHa OHHM [PUHUMAIOTCS paBHBIMH Ha BECh
HeompeAeNEéHHBIM OCTaBUIMIICS A0 MOorameHus nepuoj (Kak Juis OLIEHMBaeMoWl Oymaru, Tak W JUIs
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a”asoro). B ciydae Hanuuus Gosee OAHOTO BBITyCKa aHAJOTMUYHBIX OOJIMTallMii TOTO K€ SMHUTEHTa
(oaMHAKOBBIA CPOK U 00bEM), IO KOTOPHIM Ha JIaTy OIICHKH €CTh IIeHa aKTUBHOTO PBIHKA, JUIA pacyera
BEJIMYMHBI KYIIOHOB CTaBKa KyIOHAa MPUHUMAETCS paBHOW CpeJHEN CTaBKE KYIIOHOB, ONPEAEICHHBIX U3
TaKUX BBIMYCKOB. AHanoru BeIOMparoTcss Ha ycMmoTpenne YK (skcmeptHoe cyxzaeHue), nmpu 3Tom YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTApU O BHIOPAHHBIX aHAJIOTMYHBIX OOJMIalusAX Ha Jary
OLIEHKHU HE MO3/IHEE CIEIYIOIIEro pabo4ero JAHs.

1.1.4. Ilpu OoTCYTCTBUU LI€HbI AKTUBHOT'O PHIHKA JJIsl aHAJIOIMYHBIX OOJMralMii TOro ke SMUTEHTa
UCIOJb3YEeTCs MOAX0J COXpaHeHHus KpeautHoro cupsaa. Ha yemorpenne YK ans noucka HEM3BECTHOIO
kynoHa YK Moxer omnpeneiuTs aHaJOIMYHbIE OOJIMralluy JApPYroro 3MHUTeHTa, npu 3ToM YK
uHpopmupyer Crennanu3upoBaHHBIA JENO3UTAPUN 00 aHAJOTHYHBIX OOJHMTralysX Ha ATy OLEHKH He
M03/IHEE CIIEYIOIEero pabo4ero aAHs.

1.1.4.1. Ecnu 1ieHa aKTUBHOTO PhIHKA 0 JTAHHOH OOMUTanuy Morja ObITh OIpesesieHa He Oonee
yeMm | (oauH) MecsI] Ha3a/l, TO Ha KaK/IbIi ICHb C ONPEACIIIEeMON 1IEHONW PaCCUUTHIBACTCS pa3HUIA CTABOK
MEXJTy JOXOJHOCTHIO K TOTANICHHUIO 0 JaHHOW obnuramuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBII aroparuu obmuranuu. Crpaa onpenernsieTess Kak CpeHee 3HAYCHUE MEXIy dTUMHU Pa3HUIIAMH.
Jlist pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KyMOHOB IMPUHUMAETCS PABHOW CTaBKeE, JAIOIICH
JOXOJTHOCTh, paBHYIO (r+Spread) Ha 1aTy OIEHKH, T]IE:

I' — cTaBKa KpUBO OecKynmoHHOM qoxoaHocTu peinka OD3 (G-kpuBas),

Spread — cpeaHumii CrpaI.
1.1.4.2. Ecnu 11eHa aKTHBHOTO PBIHKA OOJHTalMi HE MOrja ObITh ompejeneHa He Oonee yeM 1
MECSIII Ha3a/l, TO B KAUeCTBE KPEIUTHOTO CIpPd/a MPHHUMACTCS YCPEAHEHHBIH KPEAUTHBINA CIPA 32 OJUH
Mecsal He Oojee YeM IO TPeM JPYruM OOJUralMsM TOrO K€ SMHTEHTa ¢ Hauboiee ONM3KUMH K
OLICHMBAaEMOMY JIOpalusiMi. KpenuTHsblid cipa paccunThiBaeTcst ananorunyuHo 1. 1.1.4.1.

1.14.3. Ecnmu >MHTEHT HE HMEeT JAPYTruX OOJHranuii, UMEIONINX IIeHy aKTUBHOTO pBhIHKA B
TEYEHHE TMPEABIAYLIET0 Mecsla, TO M OLCHKM HEU3BECTHBIX KYIOHOB IPUMEHSETCS IOAXOJ
«OUIEJIOHOB)» KPEIUTHOTO PUCKA MO PEUTUHTY dMUTEHTA. JIJi pacyeTa BeIMUYMHbBI HEM3BECTHBIX KYITOHOB
npuMensiercs ¢GopMysia NPUBEIEHHOW CTOMMOCTH, B KoTopod meHa (PV) mnpunHumaercss paBHOM
Onmxkaiiiiell 1eHe, ONpeesIeHHON Mo IIeHe aKTMBHOI'O pPbhIHKA Ha MHTepBaje He Ooiee, yeM | (oauH)
Mecsl[ C JaThl OLIEHKH. Eciu Takod ILIeHbl HET, TO B KayecTBE LE€Hbl NPUMEHSETCS CIpaBelJinBas
CTOMMOCTh Ha TNPEIIIECTBYIOUIYI0 JaTy. B KkadecTBe CTaBKM JUCKOHTHPOBAHHUS MCIIONb3YETCs
JIOXOJTHOCTh 10 COOTBETCTBYIOIIEMY MHAEKCY OOJIMralfii, COOTBETCTBYIOLIEMY PEHTHHIOBOM rpyIIe, K
KOTOPOM OTHOCUTCS OlieHMBaeMasi OOIMraus:

B 3aBuCHMOCTH OT KpEeIUTHOTO PEHTHHTa y BBIMYCKa JONTOBOM IIEHHOW OyMaru (KpeauTHBIN
PEeUTHHT B BaJIOTE HOMHHAIA), a B CIIy4ae €ro OTCYTCTBUS - PEUTHHTa SMUTEHTA WM TMOPYYUTENS
(rapanTta) mOJNTOBOW IIeHHOW Oymaru, JONroBasi IEHHas OyMara MOXeT OBITh OTHECEHa K OJHOW H3
YETBIPEX PEUTHHTOBBIX TPy B cooTBeTCTBUM ¢ Tadmwuieit 1 [Tpmioxenus 1. [Ipn Hanudmm HECKOTBKUX
pPEUTHHTOB, BHIOMpaeTCs] HAWOONBIIMKA M3 HMMEIOIIUXCS aKTyaJdbHBIX KPEOUTHBIX pPEUTHHTOB. Ecmm
MOPYYUTENHCTBO IO BBIYCKY JOJTOBOM IIEHHOW Oymaru oOecreunBaeT HCIIOJHEHHE 0053aTelhCTB B
MOJIHOM 00BEMeE U (WJIH) TapaHTHsl BbIJaHA HA CYMMY HOMHHAIIBHON CTOMMOCTH M MPOIEHTOB IO TaKUM
JIOJITOBBIM II€HHBIM OyMaram, TO BBIOMPAETCS HAMOOJBIINN M3 MMEIONINXCS aKTYalbHBIX KPEIUTHBIX
PEUTHHTOB BBIITYCKa JOJTOBOM 1IEHHOW OyMaru u mopy4urtens (rapanra).

Pelitunrosas rpynmna | - Uaaexkc kopnoparuBHbix oOnuranuit (1-3 rona, peMTHHT 0 HAIIMOHATBHON
peittuaroBoii mkane = r’UAAA), Tukep - RUCBCP3A3YNS;

PeiituaroBas rpymnma II - Mugexkc xopmopatuBHbIX oOmuramuii (1-3 roma, rUA- < peHTHHT 1O
HallMOHAJIbHOU peiTuHroBoi mkaine < ruAA+), Tukep - RUCBCPA2A3Y;
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Peiitunarosas rpymnma IIl - Manekc xkopmopatuBHbIX obnuranuii (>0.5 roma, ruBB+ < peittunr no
HallMOHAJIBLHOU peiiTuHrosoii mkaine < ruBBB+), Tukep - RUCBCP2B3B;

Peiituarosas rpynmna IV - MHaekc KOTHPOBAIBHBIX JUCTOB (KOTHPOBAIBHBIA YpOBeHb 2), Tukep -
RUCBICPL2 nnu MHaekc KOTHPOBAJIBHBIX JIMCTOB (KOTHpOBalIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BeIOMpaeTcs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJILHOTO YPOBHS, B KOTOPBIM BXOJIUT JOJITOBasi LIEHHAs
Oymara).

1.15. Ecny sMUTEHT HE UMEET pEeHTUHTIA, TO UCIOIb3YETCS MOAXO0] «PEUTHHIA IO TOXOJAHOCTHY.
JUj1g 3TOTO Ha IMOCJIEAHIO J1aTy, Ha KOTOPYIO MMEETCS LIeHAa aKTHUBHOIO pbIHKA (WJIM HA JaTy
OIIpeJIeJIEHUs TTOCIEIHEro KyIoHa UM MocieiHel odepTsl), onpenensercss Haubonee OIMU3KHUi
M0 TOXOJHOCTH MHJEKC OOJUTanuii, oOJuramus B JajlbHEHIIEM CUUTACTCSA MPHUHAIICKALICH K
9TOW KaTeropuu peuTUHroB. Jlns pacuera BEIMYMHBI HEM3BECTHBIX KYIIOHOB IPUMEHSETCS
(dbopMyIia MPUBEICHHONW CTOMMOCTH, B KOTOpoi 1ieHa (PV) mpuHumaercst paBHOU Oivkaiiiiei
LIEHEe, ONPEeIeTICHHOM 10 IIEHE aKTUBHOTO PbhIHKA HAa MHTEpBase He Oosee, ueM 1 (oauH) mMecsIl ¢
JaTbl OLUEHKU. Ecinu Takod 1ieHbl HET, TO B KauecTBE LIEHbI NPUMEHSETCS CIpaBeauBas
CTOMMOCTb Ha IPEIUIECTBYIOLIYIO JaTy. B kauecTBe CTaBKM JHMCKOHTHUPOBAHUS HCIIOJIb3YETCS
JOXOJTHOCTh 10 COOTBETCTBYIOIIEMY WHACKCY OOJIUralfii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpynne, K KOTOpOil OTHOCUTCS OLIEHUBaeMasi OOTUTalus.

1.2. TIporHo3upoBaHue NMPOLEHTHBIX CTABOK /ISl IEHHBIX OyMAr M HHBIX HHCTPYMEHTOB, NOTOKHU
0 KOTOPBHIM 3aBHUCAT OT g-curve, Ha OCHOBe (opBapaHbIX cTaBok (MeTroanMka nmpuMeHMMa
TOJBKO B CJy4Yae, ecJH ONHCAHHbIA TOPSAJOK oOnpeaeleHHs KYINOHA B MeTOIHMKe
COOTBETCTBYET IMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHMH C YCIIOBHAMM BBIIYCKAa PACCYMTHIBAETCS MPOTHO3HAS JaTa ONpPEEICH s CTaBKH
114 i-0T0 KyToHHOTO nepuona (d . y ).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB oOIpefesseTcs (opBapaHas aata sl i-TO
KYIIOHHOT'O IEpHUOo/a:

datefi = dK y o + di
rIae:

dateg; — popsapaHas 1aTa, MCMONIb3yeMasl JUISl ONPEIETIEHHUS TPOTHO3HOM CTaBKU 1-TO

KyIIOHA,
d y ; —Jara onpeaeaeHus KylloHa, pACCYMTAHHAs B COOTBETCTBUM C I1.1;
d; — cpok mus G-curve B TOjax, HCIOJB3YEMBIH IS OINpPEACICHUS CTaBKH 1-TO

KYIIOHHOTO II€pruoaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa ((bOpBap,Z[HaSI TOYKa.

C) s i-ro KymoHHOTO NepuoAa paccUuThIBaeTcs (OpBAPAHBIN CPOK JJIs oNpeeNeHus KynoHa (tj, B
rojiax) Ha J1aTy OLEHKH:

- (dK v —date)
' 365

Trac:

t; — QopBapaHbBIi CpPOK Ui OMpeAeicHUs KymoHa (B KadecTBe 0as3bl pacuera
ucnoinbs3yercs 365 aHei);

d y ; —JlaTa onpeJieJIeHHs KylIOHA, PACCUMTAHHAs B COOTBETCTBUHU C I1.1;

date — naTa OLIEHKU.
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d) ®opsapaHoe 3HayeHne craBku (f;) Is i-ro KYITOHHOTO MEPHO/Ia OMPEaIIeTCs Mo Gopmyire:

1
(1+gp) % |4
fi=|—L] -1

o (1+6ti
rae:
fi — bopBapIHOE 3HAYCHUE CTABKH i-TO JJCHEKHOTO TIOTOKA;
Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha JIaTy OLIEHKU HAa CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (dates; — date);

t; - ¢opBapaHBIi CpPOK Ui ONpEACTCHHS i-TO KYIOHHOIO Tepuona B roaax (B
KauecTBe 0a3bl pacuera UCnojb3yercs 365 aHei);

d; — cpok ans G-curve B rojax, MUCHOJb3YEeMBIH AJisi ONpEJesIeHUs] CTaBKU 1-TO
KyHOHHOTO Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nayenne G-KpUBOH B IPOLIEHTAX, ONPEAENEHHOE Ha JATY (dyyy).

e) Paccunrannsie GpopBapaHble 3HAYCHUS MMPOLEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCIIOBHUSIMU BBIITYCKa.

1.3. I 10JIroBbIX HHCTPYMEHTOB, IJIATEXKU M0 KOTOPBHIM 3aBHCAT OT 3HayeHuii RUONIA s
MIPOTHO3UPOBAHMS OYAYIINX CTABOK MPUMEHSIOTCS 3HaUYCHHS (OpPBAPIHON KPUBOM, MMOITyUYECHHON
Ha ocHoBe cBomoB Ha RUONIA (mo namaeiv CBonds). JlanHble NPOTHO3HBIC 3HAYCHUS
OOHOBIISIIOTCS €KETHEBHO.

14. Ecntu neHeXHbIH TOTOK 3aBHCHT OT HW3MEHEHHUs KIIIOYEBOM CTaBKH, MyOinumkyemon bankom
Poccun, To 1 mporHo3a MpOLEHTHBIX BBIIUIAT UCIOIB3YETCSI MPOTHO3 KIIIOYEBOM CTaBKH. J[is
IIPOTHO3a ITOTOKOB CPOKOM Ha | J€Hb IPOTrHO3 NPUHUMAETCS PAaBHBIM IIOCIEIHEMY 3HAYECHHIO
KIII0YeBOH cTaBKU. J[J1s1 MPOrHO3a MOTOKOB CO CPOKOM Ha 2 JIHS U OO0JIbIIIe, UCTIONB3YEeTCsI MTOAX0/]
¢dopBapanbIx cTaBok. [Ipumensercs cnenyromas Gopmyna:

££) = <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 na oamy oyenku,
t — cpok npoenosa 6 ousix
KC — 3nauenue knrouesoti cmasku Ha 0amy OyeHKuU,
f(t) — 6 npoyenmax

Cpok KITIOYeBOU CTaBKM ompenensercs paBHbM 0,25 roma B CBA3M C HauOONbIIEH KOppemsiuei
W3MEHEHUH KPUBOW OECKYNOHHOM TOXOJHOCTH U U3MEHEHNEM KITFOUEBOM CTABKH.

1.5. [IporHo3upoBaHne NPOUEHTHBLIX CTABOK /JIsl HEHHBIX OyMar W HHBIX HHCTPYMEHTOB,
NMOTOKH MO0 KOTOPbIM 3aBHCAT OT MHBIX NepPeMEeHHBIX, OCYIIECTBISETCS B COOTBETCTBUH C
MMOJIX0JJaMH, OricaHHbpIMu B 1. 1.1.2 —1.1.4,

2. Ilo 3Imumenmy/o0auzayuu/KOHmMpPAzeHNy HPOUCXOOUTIO pe3Koe UIMEHeHUe KPeOUmHO20
Kauecmaa.
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2.1.

2.2.

2.3.

Ecmu  mpowzonuio yiydiieHWe KpPEAWTHOTO KadecTBa B CJICICTBHM TOKYIKH OSMHUTEHTA
KOMITAaHMEH ¢ OoJibllIel KPEeaUTOCIIOCOOHOCThIO (00Jiee BBICOKMM PEHUTHHTOM), TO TIIpH
OTIpEJICIICHUN HEM3BECTHBIX KYIOHOB B IMOPSAKE, OMUCAHHOM B 1. 1, B KaueCTBE aHaJIOTHMYHBIX
BBIITYCKOB UCIIOJIB3YFOTCSI OOJIUTAIIMN KOMITAHUH-TTOKYTIATEIIs.

Ecin nmpousonuio yxyzuleHue KpeOUTHOIO KauecTBa (CHM)KEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(UINKT, 3HAUMMbIE TNPETCH3MH KOHTPAreHTOB WM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OIPEAEIAIOTCA aHAJIOTMYHbIE CUTYAllMU C JIPYTMMHU 3MUTEHTaMU B IpouuioM. B kauecTBe 0a3bl
JUI OTIpEAENIEHUs] TOXOAHOCTH I pacdyeTa BEJIMYMHBl HEU3BECTHBIX KYIIOHOB HCIOJIB3YETCS
OTHOCHUTEJIBHBIM POCT CHp3/a MOABEPTHYBILErOCs CTPECCY SMUTEHTA B MPOIIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHp3I OLIEHHBAEMOIO HSMHUTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCHTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLICHHE cpeqHero crpi3aa 3a 10 (aecstsb)
JHE ¢ MOMEHTa CTPECCOBOT0 COOBITHS K CIIP3/Ty 10 CTpeccoBOro coObITus. Ilpu s3ToM B TeueHUn
yYKa3aHHBIX JIECATU THEH JOJDKHO OBITH HE MeHee 5 (MSITH) IHEeH, Ha KOTOphbIe MO pe3ylbTaTaM
TOProOB €CTh LIEHBI, UCIIOJNb3YyEMBIE ISl OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae eciiu Takux J1Hen
MEHEe IATH, TO IJIs pacueTa OTHOCUTENIBHOTO CIIP3/a UCOJb3YIOTCS IIEPBbIE TAKUE MATh AHEH.

Pe3koe wn3MeHEHHE KpEIWTHOIO KadyecTBa MOJXKET IPU3HABATHCS B CIEAYIOIIMUX CIydasx
(BKJIOYast, HO HE OTPaHUYUBASACH):

CHuXeHue/pocT pedTHHra BbIIYCKa/IMUTEHTA,

[IpuobOperenue 3MUTEHTa KOMIaHUEH ¢ 0ojee BHICOKMM/HU3KMM KPEIUTHBIM KauecTBOM (Ooiiee
BBICOKUM/HU3KUM PEHTHHTOM);

BxiroueHnne sMUTEHTa B CAHKIIMOHHBIN CIIUCOK;

Cepbe3Hblil KOPIOPATUBHBIN KOHDIIHUKT;

3HaYUTEIbHbBIC TPETEH3UN KOHTPATeHTOB WU F'OCY/1apCTBEHHBIX OPraHOB.
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Ilpunoscenue Ned

IlepeueHb HHIEKCOB, HCIOJIB3YEMBIX B IeJISIX ONpe/eeHUs CIPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIaAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, UCNIOJIb3YEeMbIX B
KAa4yeCTBe PbIHOYHOT0 MHAMKATOPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Ty6mmunoe akmuonepHoe oOmiecTtBo "CaHKT-

[TerepOyprckast Gupxa”

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlongounckas ¢ougoBas Oumpxa (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdaq composite Index

@pankdyprckas  (onmoBas
(Borse Frankfurt, XETRA)

oupxa (FWB):

Deutsche Boerse AG German Stock Index (DAX
Index)

Heto-Hopkckas donnosas Gupxa (New York
Stock Exchange);

S&P 500 Index

AmMepukaHcKas
American)

¢onmoBass  OGupxka  (NYSE

Dow Jones
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http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoosicenue Ne5

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 neduTopckoi 3210/ 12KeHHOCTH

YcaoBus 1J1s1 NpU3HAHUSA 1e0MTOPCKOI

3aJ0JI2KCHHOCTH OHepaHHOHHOﬁ

Cpox onepauMoHHOr0 HMKJIA, ABJIAIIMACH
HOPMAJILHOM NPAKTHUKON MCIIOJTHEHUS
00513aTeJILCTB KOHTPAreHTOM (J0IyCTUMBbI
CPOK HapylIeHHsl YCIOBUH UCIIOJTHEHUS

00513aTeJILCTB KOHTPAreHTOM)

JlebuTopckas 3a10/keHHOCTD 110 Bhitutate HK/]
10 OOJIUTAIMSAM POCCUUCKUX SIMUTEHTOB

OTCYTCTBI/IC IIPpU3HAKOB O6€CH€H€HI/I${

7 pabouux JHEH ¢ 1aThl IPU3HAHHS
NeOUTOPCKON 3aI0JIKECHHOCTH

JleOuTopckast  3aJ0JDKEHHOCTh TI0  BBIIJIATE
HOMHHAJIA OOJHranuu  (IOJTHOTO/4aCTHYHOTO)
110 O0JIMTraIMsIM POCCHUCKHUX SMUTCHTOB

OTcyTcTBHE IPU3HAKOB O0CCIICHCHHUS

7 pabouux JHEH ¢ 1aThl IPU3HAHKS
NeOUTOPCKON 3aT0JIKECHHOCTH

Jleburopckast 3a10KeHHOCTH 110 Bbituiate HKJ]
10 00JIMTaIMsIM HHOCTPAHHBIX YMUTECHTOB

OTCYTCTBI/IC IIPpU3HAKOB O6€CH€H€HI/I${

10 pabGouux 1HEH ¢ 1aThl IPU3HAHUS
JeOUTOPCKON 3a0PKEHHOCTH

Jlebutopckass 3aJ0JDKEHHOCTh IO BBINJIaTe
HOMMHaJIa oOauranuu (IOJIHOr0/49acTUYHOTO)
110 00JIMraysM HHOCTPAHHBIX YMUTEHTOB

OTcyTCTBHE TPU3HAKOB 00ECIIEHEHUS

10 paGouux 1HEN ¢ 1aThl MPU3HAHUS
NeOUTOPCKON 3a0PKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh TI0  BBITLIATE
JUBUACHIOB 1O  aKOMSAM, JCHO3UTAPHBIM
paclmuckaM pOCCHUUMCKUX HOMHUTEHTOB, J0XOAaM
T10 TTasiM MTAeBbIX MHBECTUIIMOHHBIX (DOHIOB

OTCYTCTBI/Ie IIPpHU3HAKOB O6€CH€H€HI/I${

25 pabouux JHEH C 1aThl MPU3HAHUS
NeOUTOPCKON 3a0PKEHHOCTH

JleObutopckast  3aJ0DKEHHOCTh TIO0  BBITLIATE
JUBUACHIOB 1O  aKUMAM, JCHO3UTAPHBIM
paclucKaM MHOCTPaHHbIX SMUTEHTOB, ETF

OTcyTCcTBHE TPU3HAKOB 00ECIIEHEHUS

25 pabouux JHEH C 1aThl MPU3HAHUS
NeOUTOPCKON 3a0PKEHHOCTH

JleOuTopckast  3aI0OJDKEHHOCTh TI0  BHITIIATE
J0X0JIa OT y4acTHsl B YCTAaBHOM KamuTaie (10111
OOO wmu mnpaBa ydacThs B HWHOCTPAHHBIX
KOMITAHUSIX)

CpoOK BBIIIIATHI 10X0/a, COTJIACHO PEMIEHUIO
OOu1ecTBa He MpeBbILACT 25 padouunx AHel

OTcyTCcTBHE TPU3HAKOB 00ECIIEHEHUS

00€eCIIeHeHHE MPOU3BOIUTCS C TIEPBOTO JTHS

IMPOCPOYIKHU 00513aTeNbCTB O6IJ_I€CTBOM

HC6I/ITOpCKaH 3a0JDKCHHOCTL IO  BO3BpATy

OTCYTCTBI/IC IIPHU3HAKOB O6CCI_ICH6HI/IH

3 pabounx aHS
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CpenCcTB co cuera Opokepa /co cuera B HKI]

Jlebutopckast 3aJODKEHHOCTh, BO3HHUKIIAs B
pe3yibTare IepeBoja  JICHEKHBIX  CPE/ICTB
(1eHbIU B MyTH)

OTtcyTcTBHE TPU3HAKOB 00ECIICHEHUS

3 pabouux aHS

JlebuTopckas 3a0KEHHOCTh 110 HAYHUCIEHHBIM
IIPOLIEHTAM HA OCTATOK [EHEKHBIX CPEICTB Ha
pac4eTHOM cueTe

OTtcyTcTBUE TPU3HAKOB 00ECIICHEHUS

00€ecCIIeHEHHE IPOU3BOIUTCS C IEPBOTO JHS
MIPOCPOYKH 0053aTEeTHCTB OaHKOM

Jeburopckasi 3a10JDKEHHOCTb IO clelkaMm (110
KOTOpbIM HAacTynuiIa HauOojiee paHHAA Jara
pacueToB)

OTcyTCTBHE TPU3HAKOB 00ECIICHECHHUST;

Cpok moramieHus: JeOUTOPCKON 3aI0JKEHHOCTH
He Oomee 15 pabGoumx gHeld ¢ JaThl ee
BO3HUKHOBCHUA (C yLIeTOM chKa HpOJIOHFaIII/II/I nu
MIepPE3aKIFYCHUI JJOTOBOPOB).

3 pabouux aHS

ABaHCBI, BBIJAaHHBIE II0 CJEJIKaM 3a CcYer
nMyniectsa oHa

OTcyTCTBHE TPU3HAKOB 00ECIICHEHHUS;

Cpok moramieHusi JeOUTOPCKON 3a10JKEHHOCTH
He Oomee 15 paGouux gHeld cC gartel ee
BO3HUKHOBEHHS (C YUETOM CpOKa MPOJIOHTAIMH U
MepPE3aKIIYCHUH JJOTOBOPOB).

3 paboumx JHS

Oco0blIe yc/10BUsI, IPUMEHsSIeMbIe VIS OLICHKH M 00eCleHeHNsI 1e0UTOPCKOI 3210/I)KEHHOCTH, He YKa3aHHOH B Ta0JIMIe BbILIE:

e JnebuTopckas 3aJ0DKEHHOCTh IO aBaHCaM, BBIJIAHHBIM Ha OIJIaTy YCIYT CIENHaTU3UPOBAHHOTO JETO3UTAPHS, ayIUTOPCKOM
OIICHIIIMKY, OUpXKE U JIMILY, OCYIIECTBIAIONIEMY BEJACHUE pPEeecTpa BIIaJeblleB MHBECTUIIMOHHBIX TaeB [IM® u Ha orutaty pacxojoB, CBA3aHHBIX C
JIOBEPUTENIBHBIM YIIPaBJICHUEM, OLICHUBAETCS 110 HOMUHATY M OOECIICHHBAETCA C YUETOM KPETUTHOTO PUCKA B COOTBETCTBUH C MOPSIIKOM, YKa3aHHOM
B [Ipunoxenun 2, mo ucreueHuu 25 pabouyux THEH C JaThl OKOHYAHHUS CPOKA OKa3aHWs YCIyT, YCTaHOBJICHHOW YCIOBHSIMH JOTOBOpa, MPHU

OTCYTCTBUH MHBIX COOBITHI MO 00ECIIEHEHUIO;

L4 ,Z[C6I/ITOpCKa$I 3a10JDKCHHOCTD praBJ’IfIIOH_Ieﬁ KOMIIaHHUHA HI/I(D, BO3HHUKIIAA B PE3YJIbTATC HAPYLICHUA IIpaB BJIAACIBLECB MHBCCTHUIHUOHHBIX I14CB,
OICHUBACTCA IO HOMUHAILY U 06CCI_ICHI/IB3.CTC}I C YUCTOM KPCAUTHOI'O pHUCKa B COOTBCTCTBUU C IOPAJAKOM, YKA3dHHOM B HpI/IJ'IO)KCHI/II/I 2, 110

HCTEUYCHUU 25 paGOqu JHEH C JaThl €€ BOSHUKHOBEHUS.

ObeclieHeHne yka3aHHOM 1eOUTOPCKON 3aJOJIKEHHOCTH HE MPOU3BOAUTCS IPU COOTIOICHUH CIEAYIOUINX YCIOBHI:
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"TAPAHT"
KotoBa WVpuHa BnagvmmnpoBHa

OopraHuisanuu,



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[}K€Ta OIICHUBACTCA 110 HOMHHAITY M HC O6CCHCHI/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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