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1. OBIIMUE IMOJIOXEHHUSA

Hacrosmue IlpaBuna ompeneneHuss CTOMMOCTH AaKTUBOB M BEIMYMUHBI 00s3aTENbCTB (Oasee
umenyromes  Ilpasuna), mnojiekaliie UCHOJHEHHIO 32 CYET aKTHMBOB 3aKPBITOr0 IaeBoro
HHBECTHIMOHHOTO KoMOuHMpoBaHHOro ¢onna «Kunerux IloprdenbHblily (daree umenyemcs
@ono), pa3paboTaHbl B COOTBETCTBHH C TPEOOBaHHMSIMH 3aKoHOAaTenbcTBa Poccuiickoit denepannm, 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 CPeHET0I0BOM CTOMMOCTH
YHCTHIX aKTHUBOB [1a€BOI'0 MHBECTUIIMOHHOTO ()OH/IA M UUCTHIX aKTUBOB aKLIMOHEPHOTO MHBECTUIIMOHHOTO
donma, pacy€THOW CTOMMOCTH HHBECTUIIMOHHBIX ITACB IMACBBIX MHBECTUIIMOHHBIX (POHIOB, CTOMMOCTHU
MMYILECTBA, MEPEelaHHOT0 B OIUIaTy MHBECTHIIMOHHBIX IaeB» (Odalee umewyemcs Yxazaumue) U WHBIX
HOpPMAaTUBHBIX akTOB banka Poccun.

[IpaBuia ycTaHaBIMBAIOT TOPSIOK W CPOKU ONPEACICHHUS CTOMMOCTH YHCThIX akTUBOB DoHpa
(oanee umenyemcs CYA), B ToM uymcie mopsgok pacuéra cpeanerogoBoii CYHA downpa, mopsaox
OIIpeIeJICHUs] PACYETHON CTOMMOCTH MHBECTUIIMOHHOTO Masi DoHIa U MOPSI0K ONpPEeNICHHs] CTOUMOCTH
MMYLIECTBA, IIEPEIAHHOIO B OIUIATY MHBECTHMLMOHHBIX IaeB Donpa. llpaBuna onpenenstor Kpurepuu
MIPU3HAHUS, IPEKPAIICHUS TIPU3HAHKSI U METO/IbI ONPEACIICHHUS CTOMMOCTH aKTUBOB M 00513aTEJIbCTB.

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

Hacrosimue IIpaBuiia noiexar npumenenunto ¢ «02» mapra 2024 r.

N3menenus u nononHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIydasix, MPEeIyCMOTPEHHBIX
VYkazanuem.

JlaHHblE, TOATBEP)KIAIOIIME pPacu€Thl BEJIWYWH, NPOU3BEIACHHbIE B cOOTBeTCTBUU C lIpaBumimamuy,
xpanstcst He MeHee 3 (Tpéx) et ¢ 1aThl COOTBETCTBYIOIIETO pacyéra.

MCTOI[LI OmnpeaciICHUd CTOUMOCTH 4aKTHBOB, BXOIAMNIUX B COCTAaB HMMYHICCTBA PA3HBIX IIACBLIX
MHBECTUIITMOHHBIX (1)0HI[OB u (I/IJ'II/I) AKIMUOHCPHBIX HWHBCCTUIIMOHHBIX (1)0H)10B, HaxXoaAIIMuXCAa 110
yHpaBJICHUEM YHpaBHHIOH_Ieﬁ KOMITaHWH, HC JOJIKHBI pa3jIinyaTbCs.

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

Konuu OT4Y€TOB OLIEHIIMKOB, HCMONb30BaHHBIX B TeueHue 3 (Tpéx) mnocnegHux ner mnpu
onpeaenenuun CYA, npenocTaBisioTcsi MO TpeOOBAaHUIO BIAJENbLEB HWHBECTUIMOHHBIX MaéB PDoHa.
[Inara, B3uMaemas 3a NPEAOCTABICHHE YKa3aHHBIX KOINMH, HE MOJXET IPEBBIIIATh 3aTpaT Ha HX
U3TOTOBJICHHE.

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

N3menenus u aonosiHeHHs, BHOocuMble B [IpaBuia, mpenocTaBirOTCs Y IPaBISIOLIEH KOMIIAHUEH
donma BiagenbilaM WHBECTHIIMOHHBIX MaéB Donpa He mo3gHee S5 (IlsTm) paboumx nHeW A0 Havaia
npuMeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSAMU U JOTIOJIHEHUSIMH.

2. HNOPAJOK U NEPUOAUYHOCTD (AATHI) ONPEJAEJEHUSA CYA, A TAKXE
BPEMH4I, 1O COCTOSAHHUIO HA KOTOPOE OIIPEJAEJAETCA CHA

CYA omnpenensieTcss Kak pa3HHIIA MEXIy CTOMMOCTBIO BceX akTHBOB DoHIA (Oanee umenyromcs
akmuevl) U BEJIMUYUHOW BCEX O00S3aTENIbCTB, MOJUICKANIMX HMCIOJHCHHIO 33 CYET YKa3aHHBIX aKTHBOB
(Oanee umenyromes obszamenvcmaea), Ha MOMEHT onipezenenns (pacdeta) CHA.
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CTOMMOCTh aKTHBOB M BEIMYMHA OOS3aTEIBCTB OMPEACIAIOTCS IO CIPaBEIIMBON CTOMMOCTH B
COOTBETCTBMHM C MeXayHapoaHbM cTaHaapToM ¢uHancoBoir otdetHocTH (IFRS) 13 «Onenka
CIIpaBEJIMBON CTOMMOCTU» B peAakivu, AchcTByromeld B Poccuiickoii denepanim Ha MOMEHT pacyeTa
CYA, c yuetoM TpeboBanuil Hacrosmux Ilpasui.

CTOMMOCTB aKTHBOB, B TOM YHCJIE ONpE/IeiICHHAas HAa OCHOBAaHUHU OTUYETa OICHIIMKA, COCTABICHHOTO B
COOTBETCTBUM C TpeboBanusmu DenepanpHoro 3akoHa oT 29 utons 1998 r. Nel35-d3 «O06 oreHOUHOM
nestenbHOCTH B Poccuiickort @enepanumn» (Oanee umenyemces @3 «O6 oyenHounou OesamenbHOCMuU 8
P®y), onpenensiercs 6e3 ydeTa HaJIOTOB, KOTOPHIE YIIAYMBAIOTCS B COOTBETCTBHHU C 3aKOHOATEIILCTBOM
Poccutiickoit @eaepannn Wi HHOCTPAHHOTO TOCYapCTBa MPU MPUOOPETCHUH U peaTu3allii yKa3aHHBIX
aKTHBOB.

AKTHUBBI U 00s3aTeNIbCTBA MPUHUMAIOTCS K pacuéty CUA B ciydae uX MPU3HAHKS B COOTBETCTBHUH C
MeXTyHapOJHBIMU CTaHIapTaMu (UHAHCOBON OTYCTHOCTH, BBEJACHHBIMH B JICHCTBUE HA TCPPUTOPHH
Poccuiickoit deneparuu.

B cimywyae ompeneneHuss CTOMMOCTHM aKTHBa Ha OCHOBAaHMM OTYETa OICHIIMKA JlaTa OIEHKH
CTOMMOCTH JIOJDKHA ObITh He paHee 6 (Illectn) MecsieB 10 AaThl, MO COCTOSHHIO Ha KOTOPYIO
onpenensiercsi CYUA. CToMMOCTh aKTHBAa ONPENEISETCSs Ha OCHOBAHMHM JIOCTYTHOTO HAa MOMEHT
onpeneneHuss CYA oTdera OILICHIIMKA C JAaTOH OIEHKH HamOoJiee OJM3KOM K JaTe ONpeaesieHUs ero
CTOMMOCTH.

CTOMMOCTh aKTHMBAa MOJKET OINpPEAENATHCS HAa OCHOBAaHMU OTYETAa OLEHUIMKA, €CIM TAaKOM OT4YeT
COCTaBJIEH OLICHIIMKOM, B OTHOLIEHMH KOTOPOIO CO CTOPOHBI CAMOPETYJIUMPYEMBIX OpraHu3alui
OIICHIIIMKOB HE MpUMeHsIMCh B TeueHue 2 (JIByx) ser B kommyectBe 2 (/IByX) m Oosiee pa3 Mepsl
TUCHUTITMHAPHOTO BO3/EUCTBHS, ITpeaycMoTpeHHbBIX D3 «O0 onieHoYHOM AesitenbHOCTH B POy, a Takke
BHYTPEHHUMH JOKYMEHTAMHM CaMOPETYJIMPYEMBIX OpPraHM3allMi OLICHIIMKOB, M CTa)X OCYIIECTBIICHHUS
OLICHOYHOM JIeATEIbHOCTH KOTOpOro coctapisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTUCTY OLICHIIUKA:

o Jlonu B ycTaBHBIX KanuTajnax oOIIECTB C OTPAaHUYEHHOM OTBETCTBEHHOCTHIO;

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

o Ilennpie Oymaru U (UHAHCOBbIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHO ONPEIEIIUTH
CIPaBeIMBYI0 CTOUMOCTb HHBIM CITIOCOOOM;

o [Ipouass neOuTopckast 3aJ0JDKEHHOCTb, B CIy4yae HaJIM4YUs NPU3HAKOB OOECLEHEHHS H

HEBO3MOXHOCTH MHBIX METOJ0B OIIPCACICHUA CHpaBeHHHBOﬁ CTOHMMOCTH,

[Ipu omnpenenennn CYA B coctaB 00s3aTeNbCTB HE BKIIOYACTCS pPE3€pPB HA  BBILIATY
BO3HarpaxaeHus Ympasisomed komnanud, Crnenuaau3upoBaHHOMY JENO3UTAPHUIO, ayJIUTOPCKOU
opraHmsanuu, oueHumky @OoHJa U JIMIy, OCYIIECTBISIOIIEMY BEICHHE peecTpa BIaJelblEB
MHBECTULIMOHHBIX MAeB MaeBOr0 HMHBECTHLIHMOHHOTO DOHAA (Oanee umenyemcs pezepe HA GbINAAMY
803HA2padicOeHUll), OTPENSIICHHBIH HMCXOAS W3 pa3Mepa BO3HATPAXKICHHS, MPEIyCMOTPEHHOTO
COOTBETCTBYIOIIMM JinliaM [IpaBunamu noBeputenbHoro ynpasienus Gongom.

He nomyckaercs BkiIOue€HHE B COCTaB 00s3aTeNbCTB MHBIX PE3€pPBOB, B TOM 4HCIE pe3epBa Ha
OIIaTy PAacX0/I0B, CBSI3aHHBIX C IOBEPUTEIIBHBIM YIIPaBICHUEM UMYIIIECTBOM, COCTaBIsOMUM DOoH/I.
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CYA Donoa onpedenaemcs:

e Ha jJary 3aBepiueHus (okoHuyanus) popmuponanus Gounaa;

e B Cllydyae MPUOCTAHOBJICHUS BBIJA4H, MMOTALICHHUS 1 00MEHA MHBECTUIIMOHHBIX M1aeB - Ha JaTy
BO300HOBIICHHSI UX BbIIa4H, TIOTAIICHUS U OOMEHa;

e B ciyuae npekpaiieHus QoHja - Ha JaTy BOSHUKHOBEHHUS! OCHOBAHUS €r0 NPEKpalleHuUs;

e qocie 3aBeprieHusi (okoHuaHus) (opmupoBaHus DoHma - €XKEMECSIYHO Ha MOCIEIHUIN
pabounii 1eHb KaJleHIapHOTO MeCsIIa;

e Ha TNOCTEJHMI pabounii IeHb CpOKa MpuéMa 3assBOK Ha MPUOOpETEHHE, MOTallleHue U 0OMEH
VMHBECTUIIMOHHBIX NaEB;

® Ha JaTy COCTaBJEHUS CIHCKAa BJIAJENIbLIEB MHBECTULIMOHHBIX MAaéB B CIydae YaCTUYHOIO
MOTAIlleHUs] ~ MHBECTHIIMOHHBIX maéB  0e3  3asBineHHMs  TpeOOBaHWU  BIIAJEIBIICB
MHBECTUIIMOHHBIX MaéB 00 MX MOTAIICHUH;

e Ha JaTy, NpeIUIecTBYIOLIYIO JaTe Iepeladyd MpaB U OOSI3aHHOCTEH MO JOTOBOPY HOBOM
YIIPaBJIAIONIECH KOMIIAHUEW IpY CMEHE ynpasiisitoniel komnannu Gonpa.

CYA omnpenensiercss He no3Hee pabouero AHs, CIEAYIOLIEro 3a JHEM, 110 COCTOSHUIO Ha KOTOPBIH
ocyectBisercs pacuér CHA.

CYHA @onga onpenensercs IO COCTOSHUIO Ha YaCc M MHMHYTBI MOCKOBCKOTO BpPEMEHH,
COOTBETCTBYIOLME 23 yac. 59 MMH. JaThl, Ha KOTOpylo paccuutbiBaeTcs CYA Toro yacoBoro mosca, B
KOTOpOM ObLIa coBepllieHa HanboJiee Mo3JHss clieska (onepauus) ¢ uMmyiiectsoM PoHja B 1aTy pacueTa
CYA, unu packpbIThl Haubosee MO3JHUE JAaHHbIE (C y4ETOM pa3HMIBI BO BPEMEHHU), TpeOyeMble s
OIpEIeNICHNUS] CIPABEJIMBO CTOMMOCTH aKTUBOB (00513aTENIBCTB).

CUYA, B toM uucne cpegnerogoBass CYHA, a Takke pacy€THasi CTOUMOCTh WHBECTHUIIMOHHOTO Tas
donma OMpeneNATcs ¢ TOYHOCThIO 10 2 (JIByX) 3HAKOB MOCHE 3amsTol, ¢ MPUMEHEHHEM MPaBUI
MaTeMaTUYeCKOro OKPYTJICHUsI B BATIOTE, YKa3aHHOU B [IpaBuiiax 1oBepuTenbHOTO ynpasieHus OoHmom.

B cnyuae ecnu B IIpaBunax goepurenbHoro ynpasieHuss GOHIOM He yKa3aHa BajloTa, B KOTOPOU
onpenensiercss CHA, B Tom uncie cpeanerogoBas CHA u pacy€THasi CTOMMOCTh MHBECTUIIMOHHOTO Tiast
®doHpa, TO yKa3aHHbIE CTOUMOCTHU OTIPEIEIIOTCS B PYOIISIX.

B ciyuasx u3MeHeHus HaHHBIX, HA OCHOBaHMM KOTOpbIX Oblna ompeaeneHa CUA, CHA momiexut
nepepacuéry. Ilepepacu€ér CYA He oCywEecTBIsSIETCd TOJBKO B Cily4ae, KOIJa OTKJIOHEHHE
WCIIOIb30BAaHHOM B pacuéTe CTOMMOCTH akTuBa (oOsi3aTenscTBa) coctaBisier Menee udem 0,1%
koppektHoil CUA, u otkiionenne CHA Ha 3TOT MOMEHT pacuéra cocrasisgeT MeHee 0,1% koppekTHoOU
CUHA.

3. IPU3HAHUE, IPEKPAIIEHUE NIPU3HAHHUS U ONEHKA JEHEXHBIX
CPEJCTB, B TOM UUCJIE HA HECHUXKAEMbBIX OCTATKAX B KPEJUTHOM
OPI'AHMU3ALIINU

HpI/ISHaHI/Ie JACHCXKHBIX CPEACTB HA paCYCTHBIX CUETAaX B KPCAUTHBIX OpraHru3aluAaX OCYIICCTBIIACTCA
B JAaTy 3a4YUCICHHUA HAOCHCKHBIX CPCACTB Ha COOTBCTCTBYIOH_IHﬁ OaHKOBCKHMI CYET (pvaeTHLIﬁ,
TpaH3I/ITHI)II\/’I, B&.]'IIOTHI:IfI, J'II/II.[GBOfI CUCT IJId YyU€Ta IMOKPBITUSA 10 aKer)II/ITI/IBy) Ha OCHOBAHHWU BBIIIUMCKHU C
YKa3aHHOTI'O CYCTA.

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

[Ipu 3akaroyeHnu coriameHusi ¢ 0aHKOM O HECHM)Ka€MOM OCTaTKE JICHEKHBIX CPECTB Ha PACUETHOM
cuete (danee umenyemcsa Coenawienue) IPOUEHTbI HA HECHUKAEMbIH 0CTATOK MPH3HAIOTCSA B KAUeCTBE
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neOUTOPCKON 3a/I0JDKEHHOCTH, HauMHAasg C Jarhl BCTymyieHHs B cuiy Cormamenuss aubo C JAathl,
yKa3aHHOH B 3asBKe Ha pa3mMelieHue Kk CoriameHuto.

IIpekpalenue npu3HaHUs IPOLIEHTOB HA HECHUKAEMBbIH OCTATOK IPOMCXOIUT B CIIEIYIOLINE JaThl:
- JaTa uX 3a4MCcIeHNs OAHKOM Ha PacYETHBIN CUeT,;

- JaTa JIMKBUJALMKM KPEAUTHOW OpraHu3alyy COINIacHO MH(OpMaIUM, pacKpbhITOil B OQULIHATBHOM
JOCTyIHOM HMCTO4YHMKE (B TOoM uucie 3anucu B EI'PIOJI o nukBupanmm kpeauTHON opraHu3auuu B
HOPsIZIKE, YCTAHOBJICHHOM 3aKOHOIATEIILCTBOM).

IIGGI/ITOpCKaH 3a10JDKCHHOCTh B CYMMC HAKOIIJICHHBIX MPOLCHTHBIX JOXOA0B OLICHUBACTCA B CYMMCE,
HCYHCIICHHOMN HUcxoasa Hu3 YCJ'IOBI/Iﬁ COOTBECTCTBYIOIIECTO COIJIAIICHUA C 0OaHKOM B OTHOIIEHHHU 0a3bl
HAa4YUCJIICHUA IPOUCHTA U HpOI.[GHTHOfI CTaBKH, 34 IICPUO/, Hpome,uumﬁ CO IHA OKOHYaHHUA NPCAbIAYIICTO
INpOUOCHTHOI'O II€puoaa, WJIM C MOMCHTA Haydajla HeﬁCTBHH TaKoro COFJ’I&H.ICHI/IH, CCJIM IIPOLCHTBI HEC
rnoramalincCk.

eneoicnvie cpedcmaa:
® [IepEUMCIICHHbIE HAa OPOKEPCKHIl CueT, B OTHOIICHWU KOTOPBIX HAa JATy OLIEHKH HE MOIy4eH
oTt4eT OpoKepa, NOATBEP)KIAIOMINN MOJYYCHHE NEPEUYHCICHHBIX JCHEKHBIX CpPEICTB
OpoKepoM, a Takxke
® [ICPEUYMUCIICHHbIC HAa ApYrou pacueTHslii cueT MOoHIa, B OTHOLIEHUH KOTOPBIX Ha JaTy OLEHKU
HE IOJlyu€Ha BbINKMCKA M3 OaHKa, MOATBEPXKAAIOIAs 3auMCICHHE JEHEXHBIX CpPEACTB Ha
pacyeTHBIN CYET,
MPU3HAIOTCS B KAUECTBE MEPEBOJIOB B ITyTH/IEOUTOPCKON 3aJJ0JPKEHHOCTH U OLEHUBAIOTCS B CyMMe
[IEPEUYUCIICHHBIX CPEJCTB.

CropaBe/uinBasi CTOMMOCTb JIEHEXHBIX CpPEACTB B Cilydae HEOOXOJUMOCTH KOPPEKTUPYETCS B
COOTBETCTBHH C MOPAJIKOM, TpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpekpawienue npu3Hanus OEHEHCHBIX CPEOCHI8 RPOUCX00UM 6 cledylouiue 0amol:

e JaTa WCIIOJIHEHUS KPEAUTHOM opraHu3anuedl o0053aTelbCTB IO MEPEUUCICHHUIO JIEHEXKHBIX
CPEICTB CO CUETA;

e nara pemeHust banka Poccuu 00 oT3bIBE MUIIeH3UM OaHKa (JIEHEXHBIE CPE/ICTBA NEPEXOAT B
aKTHB «IIpoYasi TeOUTOPCKas 3aI0JDKEHHOCTDY);

e JaTa JIMKBUAALMU OaHKa COMNIACHO MH(POpPMAaIUH, PAaCKPBHITON B OQHUIMAIBLHOM JIOCTYITHOM
uctouyHuke (B ToM umucie 3anucu B EI'PHOJI o nukBuganuu 6aHka B mopsijike, yCTaHOBJICHHOM
JEHCTBYIONIMM 3aKOHO/IATENbCTBOM).

4., TIPU3HAHUE, IPEKPAILIEHUE NIPU3HAHUS U OLNEHKA JAEITIO3UTOB
4.1. Tlpu3HaHUe U NpeKpalleHHe NPU3HAHUS /IeTI03UTOB

ﬂenosum 6 banke npusHaemcs 6 kadecmee akmuea c.
¢ JaThbl NOCTYIJICHUSA HGHG)KHOﬁ CYMMBI Ha ,[[eH03HTHLIﬁ CUcCT, OTKpBITLIfI B OCIIAX pasMCIICHUSA
JCHCXKHBIX aKTHUBOB CDOHJIa B KpG,ZIPITHOfI OopraHu3anuu,
® JaThbl MNEPCYCTYIKH ITpaBa Tpe60BaHI/I$[ O BBIIIJIATE BKJIaJJa U HAYHCJIICHHBIX IMPOLCHTOB Ha
OCHOBAaHUU JOTOBOpA YCTYIIKH.

Lamorti npexpawjenus npusnanus 0eno3uma A6JAemcsi.
e J1aTa BO3BpaTa KPeIUTHOW OpraHM3aluell CyMMBbl BKJIaJ1a Ha pacueTHbIA cueT DoHa;
e gara (aKTUYECKOM MepeycTyNnKd IMpaBa TpeOOBaHMA O BBIILUIATE BKJIAJa M HAYHUCIEHHBIX
IIPOLICHTaX Ha OCHOBAaHUU JOT0BOPA YCTYIIKH;
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4.2.

nata BHeceHus cBeneHudd B EI'PIOJI o mnpekpamieHuu A€STENIBHOCTH KPEAUTHOM
OpPraHM3alMy B MOPSAKE, YCTAHOBJIECHHOM ACHCTBYIOIIUM 3aKOHOJATEIBCTBOM, B CIIy4ac €€
JIMKBUJALWHY;

nara pemenuss banmka Poccum 00 OT3bIBE JIMIEH3WM KPEAWTHOW OpraHU3alM Ha
opunmansHom caiite banka Poccum (cymma nenos3uta INpHU3HAETCS B AKTUBE «IIpodvast
IeOUTOPCKast 3a10JHKEHHOCTDY).

Iopsinok OleHKH [1eN03UTOB

CHpaBeI{J’II/IBaﬂ CTOUMOCTB ACIO3UTA OIMPEACIIACTCA, KaK HOMUHAJIbHAasA CTOUMOCTDb ACIIO3UTA (CYMMa
ACHCIKHBIX CPCACTB, HAXOAAMUXCA HAa ACTTO3UTHOM C‘ICTG) IITIOC HAYMCJICHHBIC UCXOOA U3 HpOHGHTHOfI
CTaBKH 110 ACIIO3UTY IIPOLCHTHI HA AaTy OLCHKHU B CICAYIOMIUX ClIyYdasax:

CPOK Jeno3uTa «10 BocTpeboBanus» win menee 90 (lleBstHocTa) IHEH ¢ AaThl pa3MelleHus
JICHEXKHBIX CPEJICTB Ha JICTIO3UT, U MPOICHTHAS CTAaBKa 110 JICTIO3UTY IPU3HAHA PHIHOYHOH (6
coomeemcmauu ¢ n.4.3 nacmoswux Ipasun);

JIOTOBOP OaHKOBCKOTO BKJIajaa (IEMO3UTa) MOKET OBITh PACTOPIHYT BKJIAIYUKOM B JIFOOOI
JeHb 0e3 MOTepH HAYKMCIECHHBIX HA JAAaTy PAacTOP KEHHsI MPOLIEHTOB, U MPOIICHTHAs CTaBKa MO
JIENO3UTY MPU3HAHA PHIHOYHOM.

B ocranpHBIX cilydasX clipaBeUIMBas CTOMMOCTb JCTO3UTa ONPENEIACTCS KaK IPUBEACHHAsA K J1are
OLICHKA CTOMMOCTb OCTaBIIMXCS JO MOMEHTA IIOTallleHUs JEHEXHBIX II0TOKOB II0 JIEHNO3UTY
(Y4uTBIBAIOTCS MJIATEXKH MPOLIEHTOB U OCHOBHOW CyMMBI JICIO3UTA), PACCUUTAHHAS C MCIIOJIb30BAaHUEM B
Ka4eCTBE CTaBKH JOXOIHOCTH (7 ) BBIOPAHHOM MPOLIEHTHOW CTABKH:

100 CTaBKH, MPETYCMOTPEHHOMN IEMO3UTHBIM JOTOBOPOM;

e Tu0O PHIHOYHOM CTaBKH (rcp.pbm. /Towcp.pin.)-

HOpSII[OK BLI60pa CTaBKU aHAJIOTUYCH MMOPAAKY, OITMCAHHOMY B II. 4.3.

dopmyiia pacuera npuBeaeHHON croumocTh (PV):

2oe:

N
CF,
PV =

ti_to
i=1 (1+71)365

T - CTaBKa JOXOJHOCTH;

N - KOJIM4YecTBO OCTABIIMXCS HA J1aTy OLIEHKH IJaTeKel MPOLIEHTOB W/MJIM OCHOBHOM CYMMBI J0JTa
0 JIOTOBOPY (AETI03UTY);

CF; - BennumHa 1-TO I1aTexa;

t; - nara i-ro raTexa;

to - JaTa OLICHKH.

B mo0om cnydae crmpaBemiiiBasi CTOMMOCTH JEMO3WTAa HE MOXKET OBITh HUXKE CYMMBI JIEHEKHBIX
CpencTB, KoTopble momy4dmn Obl DoHA B ciydyae JOCPOUYHOTO BOCTPEOOBAaHWS CYMMBI BKJIaJa WIIH
pacTop)KeHHUs TIOroBopa OAHKOBCKOTO BKJIa/a (JIETI03UTA) HA ATy OICHKH.

B CJIy4ac HCBO3MOKHOCTHU OIPCACIICHUS CHpaBe,Z[JII/IBOf/'I CTOUMOCTH 10 MCTOJaM, YKa3aHHbIM BBIIIIC,
B TOM 4YHCJIC B ClIyda€ HCEBO3MOXHOCTH IMPOBCPKH CTABKHM Ha COOTBCTCTBUC PBIHOYHBIM YCJIOBHUAM, a
TAKIKC B CJIy4aC HaAJIMYHW MPHU3HAKOB O6€CI.[€HCHI/I$I, CIipaBCajinBast CTOUMOCTb ACIIO3UTOB OMPCACIIACTCA C
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Y4E€TOM KOPPEKTUPOBKH B COOTBETCTBUU C MOPSAKOM, IIpelycMOTpeHHbIM [Ipunoxxenuem 2.

4.3. Tlopsaaok NpU3HAHUA MPOUEHTHON CTABKH PHIHOYHOM

Ha pary oueHku Hpou3BOAMTCSA IPOBEPKA COOTBETCTBUS IPOLEHTHOM CTaBKM IO JIEHO3MTY,
OTIpeJICIEHHON B IOTOBOPE OAHKOBCKOTO BKJIAJ[a, PHIHOYHBIM YCIOBHSIM.

HpOHeHTHaﬂ CTaBKa I10 pY6J'IeBOMy JACTIO3UTY MPU3HACTCA pI)IHO‘IHOfI, CCJIM BBITTOJIHECHO YCJIOBHC!

rOILCp.prH. * (1 - KV) = Then = rOLI.Cp.prH. * (1 + KV)’
eoe:
Then - CTABKa 110 JIEIO3UTY B IPOLEHTAX;
KV — koaddunmenT konebanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM HAa TOpPH30HTE 12 MecsleB,

OHpeﬂeHﬂeMHﬁ 10 Q)opMyne (C OKpYTJICHHUEM 1O 4 3HaKOB):
_maxrcp.pbm._minrcp.pbm.

KV= ,

minrcp.pbm.

eoe:

MAXTep p, — MAKCUMallbHas —CPEIHEB3BEIICHHAs MPOLEHTHAs CTaBKa M0  IPHUBICYCHHBIM
KPEAUTHBIMU OpraHU3alUsIMU BKJIaJaM (Jermo3uTaM) He(hMHAHCOBBIX OpraHU3aIuil B pyOJsix B LEJIOM IO
Poccuiickoit denepanuy ¢ COMOCTaBUMBIM CPOKOM, IyOiuKyemas Ha odpunmaibHoMm caiite LIb PO mo
pa3BEepHYTOM WIKaje, Ha TOpU30HTE 12 MecsieB, HaUMHAs OT MOCIEOHEH pacKphIToi Ha caiite banka
Poccuu craBku;

MiNTp oy, — MUHUMAIbHAS —CPEIHEB3BEIIECHHAs MPOLECHTHAs CTaBKa [0  HPHUBICYEHHBIM
KPEAUTHBIMU OpraHU3aIlUsIMU BKJIaJaM (Jermo3uTaM) He(hMHAHCOBBIX OpraHU3aIuil B pyOJsix B IEJIOM IO
Poccuiickoit @enepanyii ¢ CONOCTaBUMBIM CpPOKOM, MyOnukyeMas Ha odpuuuanbHoMm caiite LIb P® no
pa3BepHYTOH ILIKalle, HA TOPU30HTE 12 Mecs1eB, HaUMHAs OT IOCIEAHEN pacKphIToil Ha caiite baHka
Poccuu craBku;

Towcp.pwn. - OLIEHKA CPEJIHEB3BEIEHHOM PHIHOYHOM NMPOLEHTHON CTaBKH, ONpPEIETIEHHas 10 popmyie
(c okpyriieHHeM 110 2 3HAKOB):

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

2oe:

Tep.pen. - CPETHEB3BEIICHHAS MPOLICHTHAS CTaBKA MO MPUBICYCHHBIM KPSIUTHBIMU OpPTaHH3aIUSIMH
BKJIaJaM (Jiermo3uTam) He(pMHAHCOBBIX OpraHM3anuii B pyossx B mernom no Poccuiickoit ®deneparnmm,
nyOnukyemast Ha odunmansHoM caiite LIb P® mo pasepHyTO# mIKane, 3a Mecsl, Haubosee OIU3KUN K
JlaTe OLEHKH, MO JIETO3UTaM CO CPOKOM IIPHUBJICUYEHHMS, NOMANAOIMIMM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTABILIMICA HA OTYETHYIO ATy [0 MOTalleHUs OLICHUBAEMOTI0 JACTIO3UTA;

KC, ,. - knmroueBas ctaBka LIb P®, yctaHOBIEHHAs Ha 1aTy OLICHKU;

KC

Tep.poin.

7.0.
cp. - CPCIHsIs KIIIOYEBas CTaBKa b P® 3a kanenaapHblii MeCsL, 32 KOTOPBIA OIPEAEIEHa CTaBKa

Cpennsisa 3a kajneHAapHbBIN MecsI KitodeBast craBka [[b PO paccunteiBaercs mo dhopmyire:
KC. — 2 KC; * T
Ccp. - T )

2oe:

T - KonmM4ecTBO AHEN B KAJEHAAPHOM MECSIE, 32 KOTOPBIM PACCUMTHIBAECTCS ITPOLEHTHAS CTAaBKa;

KC; - ximoueBast ctaBka 11b P®, neticTBoBaBIIast B i-OM mepro/ie KaleHIapHOTO MECIIa,

T; - KOJIMYECTBO JHEW KAJCHIAPHOrO0 MECSA, B TCUEHHE KOTOPBIX AEHCTBOBaIA MPOLEHTHAs CTaBKa
KC;.
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B ToMm cityuae, eciu npolieHTHas CTaBKa IO pyOJIEeBOMY JEMO3UTY MIPU3HAETCS] PhIHOYHOMN, B KaUeCTBE
BBIOPAHHOM PHIHOYHOM CTaBKM IMPU3HAETCS CTABKA 10 JIEO3UTHOMY JIOTOBODY.

B ToM cnyuae, eciu mpoleHTHas CTaBka MO pyOJieBOMY JEMO3UTYy HE MPU3HAECTCS PHIHOYHOMW, B
Ka4eCTBE PHIHOYHOM MPU3HACTCS CTABKA Ty cp pris.-

[IpouentHas craBka mo aeno3uty B goiuiapax CIIIA wunu EBpo mpusHaeTcs pBIHOYHOW, €CIU
BBITIOJITHEHO YCIIOBHE:

n:p.pbm. * (1 - KV) = Then = n:p.pbn-l. * (1 + KV)a

eoe:

KV — koaddunmenT konebdanuii (BOJATUIBHOCTH) PHIHOYHOW CTaBKM HAa TOpPH30HTE 12 MecsleB,
ONPEIEISIEMBI 10 COOTBETCTBYIOLIMM CPEIHEB3BEIICHHBIM CTABKAM T, oy , AHAIOTHYHO OMPEIEIICHUIO
KO3 pHIMEeHTa BOJIATHIILHOCTH 110 pyOJIeBBIM CTaBKaM;

Tyen - CTABKA 110 JI€TIO3UTY B IPOLEHTAX;

Tep.pen. - CPEIHEB3BEIICHHAS MPOIEHTHAS CTABKA MO MPUBJICYCHHBIM KPEIUTHBIMU OPTraHU3aIUsIMU
BKJI/IaM (JIero3uTaM) He(pMHAHCOBBIX OPTaHM3AlMi B BAIIOTE, COOTBETCTBYIOIICH BAIIOTE JETO3UTa, B
nenoM no Poccuiickoit @enepanuu, nyonukyemas Ha oduiuansHoMm caiite [Ib PO mo passepHyTOit
ImIKajie, 3a Mecsi, Haubosiee ONU3KMKA K JaTe OLEHKH, M0 JEMO3UTaM CO CPOKOM IPHBIICUYCHUS,
[IONAJAIMM B TOT K€ HHTEpBaJ, YTO M CPOK, OCTABIIMKCA HA OTYETHYIO JaTy A0 IOTalleHHs
OLICHUBAEMOTI'0 JEIIO3UTA.

B Tom ciyuae, ecau npoueHTHas craBka o Jeno3ury B posuiapax CIIA wnu EBpo, mpusnaercs
PBIHOYHOM, B KaU€CTBE BbIOPAHHOW PHIHOYHOM CTaBKM IPU3HAETCS CTAaBKa M0 JACTMIO3UTHOMY JIOTOBOPY.

B toMm cnyuae, ecnu mpoleHTHas craBka no jeno3uty B pomiapax CIIA wnu EBpo, He npusHaeTcs
PBIHOYHOM, B KQYECTBE PHIHOYHON MPHU3HACTCSI CTABKA Top by,

5. IPU3HAHUE, NPEKPAIIEHUE NIPU3HAHHUS U OUEHKA HEHHBIX BYMATI'
5.1. IlepBoHauyajabHOe NPU3HAHUE LIEHHBIX Oymar

JlaToif mepBOHAYaJIbHOrO MpPU3HAHUS LEHHOH Oymaru siBisercs nata nepexoga K PoHIy mpas
COOCTBEHHOCTH Ha IIEHHYIO0 OyMmary, OrnpeaenseMblii B COOTBETCTBUU CO CT.29 denepallbHOro 3aKOHA OT
22 anpens 1996 r. Ne39-®3 «O pbiHKe 1IeHHbIX Oymar» u ct. 149.2 I'paxnanckoro Kogexca PO.

[Ipu 3TOoM npuoOpeTeHue npaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o orneparusaM, COBepIIaeMbIM Ha
YCIIOBUSAX CPOYHOCTH, BO3BPATHOCTU U IUIATHOCTH (Oanee UMEHYIOMCsA Oonepayuu, cosepuiaemvie HA
8036pAMHOU OCHOGe), SIBISIETCS OCHOBAHHEM JIJIsl IEpBOHAYAIBHOIO MPU3HAHUSA 1IEHHBIX OyMmar B ciiydae,
€CITH 3TO BJICUET MEPEX0]] BCEX PUCKOB U BBITO/J], CBA3aHHBIX C BJlaJICHUEM MEpeIaHHON IeHHOH OyMaroi.

Onepayusamu, cosepuiaembiMu Ha 8038PAMHOL OCHO8e, He GIIeKYWUMU 3a cOOO0U nepexo0 8cex pUcKos
U 861200, C8A3AHHBIX C 8lAOEHUEM NEPEOAHHOU YeHHOU byMazol, 6 yeasax 0anHulx IIpasun npuHumMaomcs:

e goroBopel tuna PEIIO u o6patnoro PEIIO, ecnu neHa oOpaTHON MOKYIKH SIBIISETCS
(bUKCUpPOBaHHOM WJIM paBHA LIEHE MPOJaXH IUIIOC CyMMa, COOTBETCTBYIOIIAs MPOLEHTHOMY
JI0XOMY, a Takxke ornepauun «crneuuansuoro» PEITO ¢ Gpokepom 1o nepeHocy 0053aTesIbCTB
KJINEHTA;

e JIOTOBOpHI 3aiiMa LIEHHBIX OyMar.

5.2. IlpekpameHue NpU3HAHUSA HEHHBIX Oymar

IIpexpawenue npusHanus yeHHo dymazu npouUcxooum:
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B aaty nepenaun @oH1oM mpaB COOCTBEHHOCTH Ha LIEHHYIO0 OyMary JIpyromy JIMILy;
B JIaTy MOTAIIEHUs IEHHOW Oymaru;

IIPY JIMKBUJTALIUHA SMUTEHTA;

IIPY HEBO3MOXHOCTH pean3aliy I1paB, 3aKPEIUICHHBIX IEHHONW OyMarou.

[Ipu 3TOM mepenava mpaB COOCTBEHHOCTH HA IIEHHBIE Oymaru Mo OmeparusM, COBEpPIIACMbIM Ha
BO3BPATHOW OCHOBE, SIBJISICTCSI OCHOBAHUEM JIJISl TIPEKpAIlleHHsI IIPU3HAHMS [IEHHBIX Oymar B ciiydae, eciu
3TO BJICUET MEPEXOJ BCEX PUCKOB M BBIFOJI, CBA3aHHBIX C BJIAJICHHEM IEPEIaHHON IICHHOW Oymaroi (6
coomeemcmauu ¢ n. 5.5 nacmoswux Ipasun).

5.3. JloroBop Ha npuodpeTeHue (peajan3annio) HeHHbIX dymar

[Ipu HecoBmajeHUW [aThl Mepexoja IMpaB COOCTBEHHOCTH Ha ILIEHHBIE OyMmar, OIpelelIeHHOM
YCIOBUSIMU JIOTOBOPA, C JATOW 3aKJIIOUEHUS JOrOBOpa MO MPHOOPETEHHUIO (peanu3aliui) HeHHbIX Oymar,
TakoM JOroBOp Ha JaTy OLIEHKM INPU3HAETCS, KAaK aKTUB WIM 00s53aTeIbCTBO, B 3aBUCUMOCTH OT
M3MEHEHHUS CIPaBeIIMBOM CTOMMOCTH MpuoOpeTaeMbIX (peaan3yemblx) HeHHBIX Oymar. Ilpekpamienue
IIPU3HAHUS JI0TOBOPA, KaK OTAEJIbHOTO aKTUBA WK 00s3aTeNIbCTBA, IPOUCXOAUT B MOMEHT HCIIOJIHEHHUS
MIPOJABIIOM I10 JOTOBOPY 00s3aTeNbCTBA MO MEPEBOJy MpaB COOCTBEHHOCTH Ha IIeHHbIE Oymaru Jnbo B
MOMEHT PacTOP>KEHUs JOrOBOpa.

JloroBop Ha NMpUOOpPETCHUE IIEHHBIX OyMar MpU3HAETCsl aKTHBOM, a JIOTOBOP Ha PEaH3alMI0 IICHHBIX
OyMar mpu3HaeTcsi 00513aTebCTBOM, B Clydae, €ClIM Ha JIaTy OICHKHU CIPaBEJIMBas CTOMMOCTh IICHHBIX
Oymar, SIBISIOIIMXCS MIPEIMETOM JIOTOBOPA, BBIIIE, YEM CTOMMOCTb IIEHHBIX Oymar, 3a)MKCUpOBaHHAs B
noroBope. CrpaBeanuBasi CTOMMOCTb JIaHHOTO akTHBa (00s3aTenbCcTBA) ONpEIENseTCS CIETyIOIUM
obOpazoM:

CC norosopa = CC nennbix oymar — CToumocTs Oymar, 3apukcupoBaHHAasl B 10r0BOpe

JloroBop Ha npuoOpeTeHre IeHHBIX OyMar mpHu3HaeTcs 00s3aTeTbLCTBOM, a JOTOBOP Ha pean3alliio
[IEHHBIX Oymar Mpu3HaeTcsl aKTUBOM, B Cllydae, €CiH Ha JaTy OLEHKHU CIPaBeAUuBas CTOMMOCTh IIEHHBIX
6YMaF, ABJIAIOIIUXCA MPEAMETOM JOTroBOpa, HUKEC, YEM CTOMMOCTb ICHHBIX 6YMaF, Sa(bHKCI/IPOBaHHaﬂ B
noropope. CrmpaBeninBasi CTOMMOCTh JAHHOTO 00s3aTeNbCcTBAa (AaKTHUBA) OMPEAENSeTCS CIETyONINM
o0OpazoM:

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

CrpaBeasiuBass CTOMMOCTb JIOJITOBOM IIEHHOM OyMaru ONpeensercs C Y4YeTOM HAaKOIJIEHHOTO
KYIIOHHOT'O JOXOJa.

Bemmunaa HaKOILICHHOTO KYIIOHHOTO 10X04Ja II0 LICHHBIM 6YMal"aM Ha JgaTy OLCHKHU
aKTI/IBa(O65133.TCJ'IBCTBa) OILICHUBACTCA B CYMMC, HCYHUCIICHHOMN HCXOAd M3 CTABKM KYIIOHHOI'O O0XOJa,
yCTaHOBHeHHOﬁ B PCIICHHMU O BBIITYCKE (HOHOJ’IHI/ITeHBHOM BI)IHyCKe) WM TPOCIEKTE SMHUCCHUOHHBIX
OCHHBIX 6YM3.F J0 MOMCHTA HX BBIIIJIATHI.

CrpaBeasiuBas CTOMMOCTh aKTHBa, BO3HMKIIETO B pPE3YyJbTaT€ COBEPILEHUS CHEIOK C ILIEHHBIMU
Oymaramu, 3aKJIIOYEHHBIX Ha YCIOBUSX T+ (32 HCKIIOUEHHEM OHUpXKEBBIX ONepaluii B pexuMe
0e3a/]peCHBIX TOProB), ONPEEINIAETCS C YUETOM NOopsAIKa, IpeaycMoTpeHHoro [Ipunoxenuem 2.

5.4. Omnepanum, copepiiaeMbie Ha BO3BPATHOIi OCHOBe
54.1. Oommue nonoxxeHust

[Ipu mepenave HEHHBIX OyMar 1Mo omneparysM, COBEpIIaeMbIM Ha BO3BPATHOW OCHOBE, HE BIICKYILIUM
3a co00il mepexox BCEX PUCKOB U BBITOJ, CBA3aHHBIX C BJIAJCHHEM IEpeaHHOM LEHHON Oymardy,
IpeKpalleHue MpU3HAHUs MepelaHHbIX LEHHBIX Oymar He mpoucxoauT. [Ipu 3ToM neHexHbIe CpeacTBa,
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MIOJIyYEHHBIE 110 TAKUM OIEpalisM, C MOMEHTA UX MOCTYIUIEHUS U 10 MOMEHTa BO3BpaTa IIPU3HAIOTCS B
KayecTBe 00513aTeNIbCTBA.
Takue 00s13aTenbCTBA OLEHUBAIOTCS CIIEAYIOLIMM 00pa3oM:
e oOs3arenbcTBa, BO3HUKIIME 10 omnepauusM PEIIO ¢ kpeauTHbIMH OpraHU3alUsIMU,
3ako4eHHbIM Ha Toprax [TAO «MockoBckast Oupray» - 1o METOJIMKE, OIMCAaHHOW B pazzene
5.4.2. Hacrosiux [IpaBu;
e oOs3arenbcTBa, Bo3HUKIIME 110 onepanusam PEIIO Ha uHBIX ycinoBusax (BHEOMp:KEBOE MIIH C
WHBIMH KOHTpareHTamu) - MO0 METOAMKE AHAJIOTMYHOM METOAMKE OICHKH CIIpaBeTMBOMN
CTOMMOCTH I0JIy4€HHBIX 3aliMOB (6 coomeemcmeuu ¢ pazoenom 11 nacmoawux Ilpasun).

[Ipn mnomydeHuu 1EHHBIX Oymar Mo OmNEepalusM, COBEpIIAEMbIM Ha BO3BPAaTHOM OCHOBE, HE
BIICKYIIIUM 3a CcOOOW mepexoj BCEeX PHCKOB W BBITOJ, CBS3aHHBIX C BJIAQJICHUEM IIEHHON Oymaroi,
MpU3HAHUS TIOMYyYEHHBIX IIEHHBIX Oymar He mpoucxoguT. IIpu 3TOM JeHEXHBIE CpEACTBa,
MIEPEUYMCIICHHBIE MO0 TaKUM OIlepalusiM, C MOMEHTa HX IEPEUHUCICHUS WU JI0 MOMEHTa BO3Bpara
IPU3HAIOTCS B KAYECTBE aKTUBOB.

Takue akTUBBI OLIECHUBAIOTCS CIEAYIOIUM 00pa3oM:

® aKTHBBI, BO3HHMKIIME M0 omepauusM oOpatHoro PEIIO ¢ kpeauTHbIMH OpraHu3alusMHu,
3akto4eHHbIM Ha Toprax [TAO «MockoBckast Ouprxa» - 10 METOJIMKe, ONMCAaHHON B pazjerne
5.4.2. nacrosimux Ipapwi;

® aKTHBBI, BO3HHMKIIME M0 omepauusM oOpatHoro PEIIO ¢ kpeauTHbIMM OpraHU3alUsMHu,
3aKJIIOYEHHbIM Ha BHEOMP)KEBOM PBIHKE - IO METOJMKE, aHAJIOTMYHOM METOJMKE OLEHKHU
CIIpaBEAIMBON CTOMMOCTH JETO3UTOB (6 coomeemcmeauu ¢ pazoenom 4 nacmoswux Ilpasun);

® aKTHBBI, BO3HUKIIKE 0 onepanusiM odpatHoro PEIIO ¢ mpounmu opraHuzanusiMu - IO
METOJIMKE, aHAJIOTUYHONW METOJMKE OLIEHKH CIPaBEJIMBOM CTOMMOCTH BBIAAHHBIX 3alIMOB (8
coomeememeuu ¢ pasoenrom 10 nacmoswux Ilpasun).

ITpu 3tom npu cosepuiennn PETIO ¢ LlenTpansHbiM koHTparenToMm Ha Toprax [TAO «MockoBckas
Oup)ka» KpPEeIUTHBI PUCK HE YUUTHIBAETCS B BHUJY HAWBBICUIETO YPOBHS PEUTHUHIA, MPHUCBOEHHOTO
[leHTpanbHOMY KOHTpPAreHry.

B ciyuae, ecmu ®onx mpopaeT 1eHHble OyMmaru, MOJTy4YEHHBIE MO ONepanusM, COBEpIIaeMbIM Ha
BO3BpPAaTHOW OCHOBE, TO C 3TOro MomMeHTa POH]I MpU3HAET 0043aTENBCTBO 110 BO3BPATY JIAHHBIX IIEHHBIX
Oymar. O0s13aTesIbCTBO MPU3HAETCS 10 MOMEHTA OOPAaTHOTO BBIKYIA JaHHBIX LIEHHbIX Oymar ®OoHI0M WK
JApYroro yperyiupoBaHusi o00s3aTeNbCTBA 110 BO3BpaTy IMOJYYEHHbIX IIeHHbIX Oymar. Takoe
00513aTE€IBCTBO OLICHUBAETCS B CyMME, PaBHOW CIIpaBeAJIMBOIl CTOMMOCTH NPOJAHHBIX LIEHHBIX Oymar,
MOJUIeXkKAaIUX BO3BPATY, ONpPENEIsieMOi B BHIOPAaHHOM [T IEHHBIX OyMar HopsiJiKe.

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

IIpu coBepmiennn cneruanbHbx caenok PEITO ¢ GpokepoM 1o mepeHocy 00s3aTeNbCTB KIMEHTA
MIPU3HAHUS MOTYYEHHBIX LEHHBIX Oymar He MpoucxoauT. [Ipu 3ToM mpusHaKTCs Clenyrole akTUBbI U
00513aTeNbCTBA, BO3HUKIIINE 110 TAKUM CAEITIKaM:

e 00s3aTeNbCTBA 110 BO3BpATY LIEHHBIX OyMmar 1o omnepauusm oopataoro PEIIO;

e TpeOOBaHUS MO BO3BPATY JIEHEKHBIX cpeAcTB o caenkam obparHoro PEITO mpusnatorcs B
Ka4yeCTBE AKTUBOB;

e 00s13aTeNIbCTBA MO BO3BPATY JIEHEKHBIX CPEACTB M0 craeikam npsmoro PEITO.

Takue akTUBBI U 00S13aTENLCTBA OLICHUBAIOTCS CIEAYIONUM 00pa3oM:

Oopamnoe PEIIO
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OO0s3aTenbCcTBa 110 BO3Bpary LOCHHBIX 6YMaF OLCHUBAIOTCI B COOTBETCTBUU C OILICHKOM
CHpaBGI[HHBOﬁ CTOMMOCTH TaKuUX IICHHBIX GYMaF.

AKTUBBI, BO3HHKIIHE 10 omnepanusm oopatHoro PEIIO, oneHuBaioTcss B cymMme JE€HEKHBIX CPEICTB,
MOJJISKAIUX MCIIOTHEHUIO TI0 BTopoi dactu caenku PEIIO B cOOTBETCTBHH C PErIaMEHTOM OpoKepa.
CrpaBeanuBas CTOMMOCTh B cllydyae HEOOXOAMMOCTH OIPENEseTcsl ¢ y4eTOM KOPPEKTHPOBKU B
COOTBETCTBHUH C MOPSAIKOM, ITpeaycMoTpeHHbIM [Ipunoxenuem 2.

Ilpamoe PEIIO

OO0s3aTenbeTBa, Bo3HUKIKE MO omepamusMm PEIIO oneHWBArOTCS MO METOAHMKE aHaJIOTHYHOMN
METOJIMKE OLEHKU CIPaBEIJIMBOM CTOMMOCTH MOJYUYEHHBIX 3aMOB (8 coomgemcmeuu ¢ pazoerom 11
nacmoswux Ilpasun).

5.4.2. OueHka aKTHBOB, BO3HUKIIMX 10 onepanusaM PEIIO, 3ak/1104eHHBIX ¢
KpeaAuTHbIMH opranu3zauusavu Ha Toprax ITAO «MockoBckas Oup:xa».

Ha nary oneHku npou3BOIUTCS MPOBEPKA COOTBETCTBUS MPOIEHTHOM cTaBkU 10 oneparusimM PEIIO,
ONPEJIETICHHON B C/IEJIKE, PIHOYHBIM YCIOBUSM.

[IpouenTtHas craBka no onepanuu PEIIO npu3HaeTcst ppIHOYHOMN, €CJIU BBINOJIHEHO YCIOBHE:

rpeno MHUH S rpeno S rpeno MakKCcC.
2oe:

Theno - CTaBKa 110 cenke PEITO B npouenTax;

Theno mun~ MHHHMaNbHOE 3HaueHue craBku PEIIO, paccuntannoe ITAO Mockosckas Oupka 110
UTOTaM TOPTOBOTO JIHS, HA KOTOPBII OCYIIECTBISETCS pacueT CIpaBeAINBON CTOUMOCTH (7151 CPaBHEHHUSI
HCIOJIb3YETCSl 3HaYEHHE CTaBKU MO TOM IIEeHHOW Oymare, KOTOpasl SIBJISIETCS 3aJ0rOM B OLIEHMBaeMOM
cnenke PEITO)

Theno maxc~ MakcumanbHoe 3Hauenue craBku PEIIO, paccuurannoe ITAO Mockosckas Oupika 110
UTOraM TOPrOBOT'O JIHS, HA KOTOPBIM OCYIIECTBISETCS pacyeT CIPaBEIMBOM CTOMMOCTH (1Sl CpPaBHEHUS
UCMOJb3YETCsl 3HAU€HUE CTaBKU IO TOM LieHHON Oymare, KOoTopas SIBISETCS 3aJ0roM B OLIEHUBaeMO
caenke PEITIO)

[Ipu 5TOM 3HauUEHUsI CTAaBOK BBIOMPAIOTCS C YUETOM CPOKa, HA KOTOPBIN 3aKIFOYeHa CIeNKa, U BUIA
BAJTIOTBL.

B Tom cnywae, ecniu mponeHTHas ctaBka no caenke PEIIO mpusHaercss ppIHOYHOM, B KadecTBe
PBIHOYHOM Hcnonb3yeTces ctaBka o caenke PEIIO.

B Tom cnyuae, ecnu nponenTtHas craBka no caenke PEIIO He mpu3sHaeTcsi ppIHOYHOM, B Ka4eCTBE
PBIHOYHOM MPU3HAETCA CTaBKa MOCIEIHEN CAEIKH, 3aKII0UYEHHON Ha naty onpeaeneHus CUA ¢ akTuBowm,
SIBJISIFOLIUMCS 3aJ10rOM 110 otieHnBaeMoi cienke PEITO Ha coOTBETCTBYIONIMIA CPOK.

Cnpasennuas croumocth caenku PEITO onpenensercs, Kak CTOMMOCTb CIEIKH TFOC HAYUCIICHHbIE
UCXOJs U3 MPOLIEHTHOM CTaBKHU MTPOLIEHTHI HA 1aTy OLIEHKH B ciayvae, eciu cpok caenku PEIIO menee 90
([eBsHoCTa) AHEH ¢ AaThl UCHIOIHEHMs | 4acTH, U MPOLIEHTHAs CTaBKa IMpHU3HAHA PHIHOYHOM.

B ocranpHBIX ClIydadx cClpaBCajinBass CTOUMOCTb OHNPCACIACTCA KaK MPUBCACHHAA K OATC OLUCHKH
CTOMMOCTBh OCTaBHIMXCA JO0 MOMCHTaA IIOralli€cHHUA OCHCKHBIX IIOTOKOB (y‘—II/ITBIBaIOTCSI IJIaTCXHU
IIPOLICHTOB U OCHOBHOH CYMMLI), paccHUTaHHaA € UCITOJIb30BAHUCM B KAY€CTBC CTABKH JOXOJHOCTH (T' ):

e craBku PEIIO, eciu craBka no caenke PEIIO npu3HaHa ppIHOYHON;
® CTaBKM IIOCIEAHEN CHENIKM, 3aKIoueHHOW Ha pnaty omnpeaeneHuss CYA ¢ akTuBOM,
SIBJISIIOLIMMCS. 3aJ10roM 1o otieHnBaemMoit cienke PETIO Ha coOTBETCTBYIOIMIMM CPOK B MHBIX
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ClIy4dasx.

®opmMmyna pacyera npuseaeHHoM croumoctu (PV):
N

CF,
oy G

i=1 (1 +71)365

eoe:

T - CTaBKa JJOXOJHOCTH,;

N - KOJIMYECTBO OCTABINMXCS Ha JIaTy OICHKH IJIATe)KEH MPOIICHTOB W/WIIM OCHOBHOW CYMMBI JIOJTa
10 JOTOBOPY;

CF; - BennumHa i-TO MJIaTexa;

t; - naTa i-ro miarexa;

to - HaTta OLIEHKHU.

5.5, OcHoBHoIi (M1 HauOoOJIee BHITOHBII) PHIHOK IEHHOH Oymaru

5.5.1. OcoOeHHoCTH BHIOOPA OCHOBHOI'O PHIHKA U OIleHKH HEKOTOPbIX BU/I0B IeHHBIX Oymar

Bbi00op yMecTHBIX METOIIOB OMpEIeNCHHsI OCHOBHOTO PBIHKA W, COOTBETCTBEHHO, CTOMMOCTH
LEHHbIX OyMar M MCTOYHUKOB HCXOJHBIX JaHHBIX, HEOOXOIMMBIX Ul ONpEAENCHUs CIpaBeIMBOM
CTOMMOCTH LEHHBIX OymMar MHOCTpPAHHBIX SMHUTEHTOB, OOJIMralMii BHEIIHUX OOJIMIallMOHHBIX 3aliMOB
Poccuiickoit ®enepanuu, AONTOBBIX LEHHBIX OyMar HMHOCTPaHHBIX T'OCYJIApCTB, €BPOOOJIUTraluit
MHOCTPAHHBIX AMHUTEHTOB, LIEHHBIX OymMar MeXJyHapOoJHbIX (PMHAHCOBBIX OpraHU3allui, IIEHHBIX Oymar
MEXIyHapOAHbIX KOMIIAHUHM, 3aBUCUT OT JEHCTBYIOIIMX OTIPAaHUYECHHUH HA PACHOPSIKEHUE LIEHHBIMU
OyMaramM Ha COOTBETCTBYIOIIMX pbIHKax. CTOMMOCTb IIEHHBIX Oymar OJIHOTO BUJAa WJIM OJHOTO W TOTO
K€ BBIIYCKa OIpeNeNseTcss C MCIOJb30BaHUEM OTIMYAIOMIMXCS (Pa3HbIX) METONOB OIpeaesIeHUs
CTOMMOCTH U UCTOYHHKOB JAHHBIX, KOTOPblEe HanboJee YMECTHBI B IaHHBIX OOCTOSITENILCTBAX, C YUYETOM
KPUTEPHEB, XapaKTEPU3YIOIUX BO3MOKHOCTh PACIIOPSKEHHS LIEHHBIMH OyMaramu.

KpI/ITepI/IeM, OMMpPCACIIAIONMM BO3MOXHOCTE PACIOPSAKCHUA HAa TOM WJIM MHOM PBIHKE, ABJIACTCA
MCCTO XpaHCHUA HeHHOﬁ 6YMarI/II

- B LIEMIOYKE MECT XpaHeHus 1ieHHoi oymaru ectb HKO AO HPI;

- B LIEMOYKe MecT XpaHeHus neHHoi oymaru Her HKO AO HP/I.
B cinyuae HEBO3MOMKHOCTH TOATBEPKACHUSA CIEHUAIM3UPOBAHHBIM JIEIO3UTAPUEM HAJIU4YUSA B
nernovyke mect xpaHeHus neHHou Oymarm HKO AO HPJI, manHoe monarBepxicHHE TODKHO OBITh
IIPEIOCTABIIEHO ynpaBisiomed komnanued Ponpa. [Ipm OTCYyTCTBMM NOATBEP)KIEHUS OLIEHKA LEHOU

OyMaru OCyIIECTBJISIETCSI METOJaMH OLIEHKH, MPEAyCMOTPEHHBIMU JIJIsl OLIEHKH OyMar ¢ OTCYTCTBHEM B
Hernoyke MecT xpaneHus neHHoi oymaru HKO AO HP/I.

5.5.2. BpI0Op OCHOBHOI0 PbIHKA

OCHOBHBIM WJIM HanboJiee BBITOIHBIM PHIHKOM JJISl IEHHOH OyMaru MoeT ObITh TOJIBKO TOT PHIHOK,
Ha KOTOPOM JlaHHAas [ieHHas Oymara JomylieHa K oOpallleHuIo U K KOTOPOMY y Y paBisionieil KoMIaHUH
€CTb JIOCTYII.

JIOCTYITHBIMH TOPTOBBIMH IUIOIIAIKAMHU B IEISAX OMPEACICHUS CIPABEITUBON CTOMMOCTH IEHHBIX
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6YMaF SABJIIFOTCA CJICAYIOIHME TOProBhIC IIJIOINAAKH

e [IAO MockoBckas bupxa;

e JIAO «ClIlby;

e AO CIIBb;

Jlonnounckas donmosas oupxa (London Stock Exchange);

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

Esponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Awmepukanckas ponoBas oupika (NYSE American);

®pankdyprckas ponnosas oupxa (FWB):

Borse Frankfurt
XETRA;

e Hacnax (Nasdaq);
e Tonkonrckas ¢ponmosas ompxa (Hong Kong Stock Exchange).

OcCHOGHBIM_DLIHKOM_0J1_UEHHBIX _OyMa2 pPOCCUNCKUX IMUMEHMOE, 32 VUCKIIOUEHHEM OOJIUTalyi
BHEIIHUX OOJIMTallMOHHBIX 3aliMOB Poccuiickoit dexepanmu W IEHHBIX OyMar MEXIyHapOJIHBIX
KOMITAaHUHM, JOMYIICHHBIX K TOpraM, SIBJISCTCS POCCHICKAas JOCTYIIHAs TOProBas IUIOIIAIKa C
HanOOJIBIIUM 0OBEMOM TOPTOB.

OcHOBHBIM PLIHKOM 0J1_UEHHBIX OYMA2 UHOCHPAHHDBIX IMUMEHM 068, B TOM YHCIIC IS O0O0JUramui
BHEIIHUX OOJIMIalMOHHBIX 3aiiMoB Poccuiickoit @enepannu (namee - TOBO3 P®), 10aroBsix IEHHBIX
OyMar MHOCTPaHHBIX TOCYAapCTB, OOJIHUraluii ”HOCTPAHHBIX SMUTEHTOB (3@ UCKIIOUeHUEM 00au2ayuil,
He CEA3AHHBIX C POCCUIICKUMU I0PUOUYECKUMU TUUAMU), ICHHBIX OyMar MeXIyHapOIHbIX ((MHAHCOBBIX
OpraHM3alyii, HEHHBIX OyMar MeXIYHapOJHBIX KOMITAHUN, TOMYIIEHHBIX K TOPraM Ha OPraHU30BaHHBIX
TOPTOBBIX IUIONIA/IKaX, TPU3HAETCS JIOCTYIHAs TOPrOBasi TUIOMIAIKA!

- poccuiickaa — B clly4yae, eClld B LIeNIOYKe MeCT XpaHeHus 1ieHHoi Oymaru mpucyrerByer HKO AO
HPJT;

- poccuiickaa (3a ucknwoyenuem IIAO «Mockosckaa bupiica») unu unocmpannaa oOupicu c
HauOOJIbIIMM 00BEMOM TOPIOB B ClIyyae, €ClIU B IIETI0UYKe MecT XpaHeHus 1ieHHoi oymaru Hetr HKO AO
HPJ.

OcHosHbIM DUIHKOM_0J1_001U2auuil UHOCHPAHHBIX IMUMEHM 08, HE C8A3ZAHHBIX C POCCUICKUMU
0pUOUUECKUMU Jquuamu, IpU3HACTC .

- UHOCMPAaHHAA Oupica ¢ HaNOOIBIIUM 00bEMOM TOPIOB B CiIydae, € LieHHas Oymara J0IyIieHa
K OpraHW30BaHHBIM TOPTraM U B LIETIOYKE MeCT XpaHeHus lieHHoi Oymaru nem HKO AO HP/T,

- 6HeOUPIHCE6OIl PLIHOK B NHBIX CITydasX.

Kpurepuem npusHaHusi pblHKa B Ka4eCTBE OCHOBHOTI'O SIBIISIETCS HAMOONBIINN, 10 CPAaBHEHUIO C
JIPYTMMH JTOCTYIHBIMH PBIHKAMH, 00bEM TOPTOB, BBIDAKEHHBIM B pyOssix, 3a 35 KaleHIapHbBIX JTHEH,
MpeIUIeCTBYIONIUX JaTe MpOBEepKH (BKIIoudas naTy oueHku). Ilpu mpoBepke, sBIsSETCS JH PHIHOK
OCHOBHBIM (WM HauOoJliee BBITOJHBIM) B OTHOIIECHWUHW pbIHKA, MHpOpMaIHs o0 o0bemMax TOProB Ha
KOTOPOM HE pPacKphIBaeTCs Ha MOCTOSIHHOM OCHOBE (HampuMep, BHEOUP:KEBOW PBIHOK), UCHOJb3YeTCs
uHpopmanus, myoauKyemas HHPOPMAIIMOHHBIME areHTCTBamMu win npodeccuoHanbubivu CMU. Tlpu
IIPOBEpPKE HEOOXOIUMO paccMaTpUBaTh HH(OPMALIHIO TOJIBKO O T€X PhIHKAX, HA KOTOPBIX Y IIpaBIIsIOIIast
KOMITIaHHUs MOTJIa 6]:1 3aKJII049aThb CHACJIKH, HCIOJIHASA IMOJIHOMOYHUSA AOOBCPUTCIIBHOTIO YIIPABJIAKOLICTO
®onmoM MO0 OT CBOET0O MMEHH, JHOO0 uepe3 Opokepa. OObeMBI TOPrOB Ha PHIHKE, BBHIPAXKCHHBIC B
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MHOCTPAaHHOU BaJItOTE, MOJUIeXkKaT nepecdyeTy B pyoau mo kypcy banka Poccun Ha nary onenku. Ilpu
paBeHCTBE 0ObEMa TOPrOB HA PA3IMYHBIX TOPTOBBIX IUIOIMIAIKAX M3 YHUCIA JOCTYMHBIX OCHOBHBIM
PBIHKOM CUMTAETCSl TOProBasl IUJIOLIAJIKa U3 YUCIA AOCTYIHBIX C HauOOJIBIINM KOJUYECTBOM CHAEJIOK 3a
JAHHBIN TIEPUOL.

OCHOGHBIM _PbIHKOM 0711 _UEHHBIX _OyMaz (34 _UCKIIYEHUEM UHEECHUUUOHHbIX NAes Naegblx
UHBECHUUUOHHBLIX (POHO08), HEe OQONYUIeHHbIX K mopzam Ha OUPKEBBIX IJIOMIATKAX, JOCTYITHBIX
VYnpasinsmonieil KOMIaHUH, SBIISETCS BHEOUPKEBOU PHIHOK.

OcHOGHBIM PbIHKOM O0/151 UHEECHUUUOHHBIX NAe8 OTKPBITHIX, NHTEPBAJIbHBIX U 3aKPBITHIX MAaCBBIX
MHBECTHIIMOHHBIX ()OH/OB, HE IOMYLICHHBIX K TOpram, SBISCTCS BHEOWPIKEBOH PHIHOK, HA KOTOPOM
OCYIICCTBIISIIOTCS CICIKU O MPUOOPETCHUIO U TIOTAIICHHIO MHBECTUIMOHHBIX MAeB y YIPAaBISIOLICH
KOMITAaHHH COOTBETCTBYIOIIETO ITa€BOI'0 HHBECTUIIMOHHOTO (hOHA.

B cnyuae, ecnii Ha BceX JIOCTYIHBIX M HAOIIOJaeMbIX OMPKEBBIX IUIOMIAIKaX OBUT HETOPTOBBINA JICHD
Ha pary onpenenenus CYA, aHanu3upyroTcs JaHHbIE IIOCJIEIHEr0 TOProOBOTO JHS Ha JaHHBIX
wiomaakax. [Ipy 3TOM YYHTBHIBAIOTCS W aHAIM3HPYIOTCSA CYIIECTBEHHBIC HAOIOJacMble COOBITHS B
OTHOLUEHUU SMUTEHTA WIN PbIHKA B L[E€JIOM, KOTOPBIE MPOU30IILIN C MOMEHTA MOCIEIHEr0 TOProBOro JHs
1 KOTOPBIC MOTJIH ObI ITOBJICYh U3MEHEHUE OlleHKHU. [lepeueHn coObITHI OoTpaskeH B 1I. 5.6.3.

B cnyudae, ecniu Ha mary ompenenenus CUA HeTOproBblil JeHb ObUT Ha OJHOM HJIM HECKOJIBKUX
JOCTYIIHBIX W HaO0JI0aeMbIX OWPIKEBBIX IUIOMIAAKAX, AHAJTU3HPYIOTCS HaHHBIE TEX [OCTYIMHBIX U
HaO0II0/1aeMBIX OUPIKEBBIX IIIOMIATI0K, HA KOTOPBIX OCYIIECTBIISUIUCH TOPTH Ha Aary onpeaeneHus CHA.

5.6. OueHka HeHHBIX Oymar
5.6.1. Ounenka 10aroBbIX Oymar. Ooéuiue noa0KeHust
Enunuiieii yuera 10NTroBBIX IIEHHBIX OyMar sIBIsieTCs OJIHa JOJTOBas IieHHast Oymara.

Takue HONTOBBIE MHCTPYMEHTHI, KaK BEKCEJIsI, BBIMYIICHHBIE OAHKOM U JCTIO3UTHBIE CePTHU(HUKATHI
0aHKOB, OIICHMBAIOTCS IO METOJMKE, aHaJOTMYHON METOAHMKE OILIEHKH CIIPaBeAJUBOIl CTOMMOCTH
neno3utoB (6 coomeememaeuu ¢ pazoeiom 4 nacmoswux Ilpasun).

Bekcens, BbIMyIIeHHbIE HHBIMU JIMIIAMH, OILIEHWBAIOTCA IO METOAMKE OIEHKU CIPaBeIIHMBOM
CTOMMOCTH 3aliMOB BBIIAHHBIX (6 coomeemcmeuu ¢ pazoenom 10 nacmoswux Ilpasun).

CrpaBe/uiiBasi CTOMMOCTb JIOJITOBOWM ILIEHHOW OyMaru ompeaesnsiercs C Y4YeTOM HAaKOIJIEHHOTO
KyIIOHHOTO JI0XO0/a.

CyMMBI HaKOIUIEHHBIX KYNOHHBIX JIOXOJOB IO LEHHBIM Oymaram (Oanee umenyromesa HKJ])
OLICHUBAIOTCS] B CyMMe€, UCUMCIIEHHOM MCXO0/1 U3 CTaBKU KYMTOHHOI'O J0OX0/1a, YCTAaHOBJICHHOHN B peIlIeHUN
O BBIMYCKE (JIOMOJHUTENBHOM BBIIYCKE) MJIM MPOCIEKTE SMUCCHOHHBIX LIEHHBIX Oymar 0 MOMEHTa HUX
BBITUIATHI.

B cnyuae, eciiu mpocnekToM IEHHBIX OyMmar MpeycMOTPEHbI TepeMEHHbIE KYIOHBI 1/HIIM HOMUHAI,
BEJIMYMHA KOTOPBIX HEU3BECTHBI W/WIM 3aBUCUT OT OIpEAETCHHBIX IMOKa3aTesied, U OlLIeHKa ILIEHHOM
Oymaru MpOM3BOAUTCS B YCIOBHSX OTCYTCTBHMS aKTHBHOIO PBIHKA, TO JUISI OLIEHKU BEIMYMHBI TAKUX
IJIaTEXKEN UCIOJIb3YyeTCs MOPSAA0K, ONMcaHHbli B [Ipunoxxennn 3.

CrpaBe/uinBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar JIOTOJIHUTENIHOTO BBINTYyCKa, BKIIOYEHHBIX B
cocraB akTHBOB QOHIA B pe3ynbTaTe pa3sMENICHUs IIyT€M KOHBEPTAMM B HHUX KOHBEPTHPYEMBIX
JOTOBBIX LIEHHBIX Oymar, mpuHamiexamux OoHJy, NpU3HAETCS paBHOW CHpPaBEAJIUBOW CTOMMOCTH
JONrOBBIX ILIEHHBIX OyMar BBIIYCKAa, [0 OTHOLIEHHWIO K KOTOPOMY TaKOH BBIIIYCK SIBIISETCS
JOTOJIHUTEIBHBIM, €CIM II0 TaKOMY BBIIIYCKY OIIPENENSAETCS AaKTUBHBIM pPBIHOK. B uHOM ciydae
CIpaBeIMBasi CTOUMOCTb LIEHHBIX OyMar JONOJIHUTEIBHOIO BBITYCKA ONPEeIIsieTcs B 00IIeM NOpsiIKe
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OneHka crpaBeAuBOl CTOMMOCTH JOJTOBBIX LEHHBIX OyMar HOBOT'O BBIITYCKa, MOJyYEHHBIX B
pe3yJibTaTe KOHBEPTAIlMU IIEHHBIX OyMar, mpuHaaiexkammx GoHay, paccMOTpeHa B 1. 5.7.6 HacTosSmMX
[IpaBu.

CrpaBeUIMBOI CTOMMOCTBIO IIEHHBIX OyMar, pruoOpEeTeHHBIX Ha 3Tare pa3MeIIeHus, IBIIETCS [IeHa
pasMenienus. C f1aThl MOSIBICHUS II€H, MO3BOJSIOIUX IPOU3BECTH OLEHKY [0 JaHHBIM aKTHUBHOTO
OCHOBHOT'O pBIHKA, CIIpaBeIuBas CTOUMOCTH onpezensercs B o01iem HOPSIJIKE.
[Ipu oTcyTcTBUUM yKa3aHHBIX LIeH B TedeHue 10 pabouux JaHEH ¢ naTel mpuoOpeTeHus HEeHHBIX Oymar Ha
JTane pasMeuieHus (BKIIOYHMTENBHO) MPHUMEHSETCS ILIeHAa pPa3MEIICHUs, CKOPPEKTUpOBaHHAs OOpaTHO
MIPOIOPLIMOHANILHO Ha U3MEHEHHe KiroueBoi crtaBku banka Poccuu 3a mepuop ¢ aatel pa3MmelieHus 10
natel orieHku. Haumnast ¢ 11 1HS cripaBeyinBas CTOMMOCTB ONPEeNsieTcs B 00IIeM HOpsIIKe.

B cnyyae HeHMCHOJHEHUS SMHUTEHTOM 0053aTeNbCTBA MO KaKOW-TMOO BBIMTYIIEHHOH UM JI0JIFOBOM
LIEHHOW OyMmare 1o MCTEYEHMM CPOKOB, yKa3aHHbIX B [IpmiiokeHuu 5, ¢ MOMEHTa OKOHYaHUS CpoOKa
HCIIOJIHEHUSI TAaKOro 0O0s3aTeNbCTBA BCE BBINYCKM LIEHHBIX Oymar TakOro 3MHUTEHTa OLIEHUBAIOTCS B
cooTBeTcTBUH ¢ [Ipmioxenuem 2.

B cnydae, ecnu nmo neHHsIM OyMaraMm BBISIBJIIEHBI IPU3HAKU OOECIIEHEHHs, U OTCYTCTBYET IieHa
aKTUBHOTO pBIHKa (CIpaBe/IMBasi CTOMMOCTb IO YyKa3aHHbIM aKTHBAaM OLIEHUMBAETCS C IMPUMEHEHHUEM
MoJieJIel OLICHKHM Ha HEaKTHBHOM pBIHKE), CIIPABEIMBasi CTOMMOCTh TaKoOl LIEHHOH Oymaru sMUTEHTa (B
TOM YHCJIE HAXOJAILIErocs B COCTOSHUU OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBUU C HOPSAIKOM,
yka3aHHbIM B [Ipuiioskenun 2.

5.6.2. Ouenka gojeBbIx Oymar. Oommme 1moJ0KeHus

Enununeit ydera npu omeHKe BIOKEHHS B OOBIKHOBEHHBIC aKIIMH, €CJIM 00111ee KOJUYECTBO aKIIUM,
npuHagiexammx @®ougy, cocraBnser Oomee 20% oOT oOIIEro KoOiMMYeCTBAa OOBIKHOBEHHBIX AKIIHMA
SMUTEHTA (Oajiee UMEHYemcsl CYyUujeCmeeHHblll naKem akyuii), SBIIETCS BECh CYIIECTBEHHBIN MaKeT aKIIHi
JAHHOTO OMUTEHTa, npuHamexamui @oHay. Takol CyHIECTBEHHBIM NAKET AaKUHUW OLEHHUBACTCA
OIICHIIIMKOM C Y4€TOM TPEMHH 3a BO3MOXXHBIM KOHTPOJb (3HAYUTENbHOE BIUsHUE). B ciyuae, ecnu
IUIAHUPYETCSl U3MEHEHHE 10U yyacTus DOoHIa B KaluTaie SMUTEHTA J10 MTOJIYyYECHUS CIEAYIOIIETO OTYETa
OIICHIIIMKA, OTYET OLEHIIHUKA JOJDKEH COJIEPkKAaTh OLEHKY CTOMMOCTH JUISl PAa3jUYHBIX IO pa3sMepy
Y4aCTHsI CYyLIECTBEHHBIX MAKETOB aKIIUM.

Enununeii yuera Bo Bcex OCTaJIbHBIX CIyYasX SBJSETCS OJIHA JI0JIeBasl LIeHHas OyMmara.

CHpaBeI[J'II/IBaH CTOUMMOCTBb HOOJICBBIX IICHHBIX 6yMar JOIMMOJIHUTCIIBHOT'O BLBIITYCKA, BKIIFOYCHHBIX B
COCTaB aKTHBOB q)OHI[a B PE3YyJIbTAaTC PasMCIICHUA 3TUX HCHHBIX 6YMal" MyTEM pacrnpeaciiCHud Cpcau
AKIMMOHCPOB HJIM MYTEM KOHBECPTALIMM B HUX KOHBCPTHPYCMBIX HCHHBIX 6YMaF, MMPU3HACTCA paBHOﬁ
CHpaBeJIHHBOﬁ CTOMMOCTH OOJICBBIX IICHHBIX 6YMal" BBIITYCKaA, IO OTHOIICHHUIO K KOTOPOMY Takou BBIITYCK
ABJIICTCA OONOJHUTCIIBHBIM, C€CJIM IO TAKOMY BBIITYCKY OIIPCACIISACTCSA aKTUBHBIN PBIHOK. B unom cjIydac
CIipaB€ajinBast CTOMMOCTD [ICHHBIX 6YMal" JOIMOJITHUTECIIBHOI'O BBIITYCKA OIMPEACIIACTCS B O6I]_IGM opAAKe

CrpaBe/uinBasi CTOMMOCTb JOJIEBBIX IIEHHBIX OyMar JOMOJHUTENBHOTO BBITYCKa, BKIIOYEHHBIX B
cocraB akTHBOB DOHIa B pe3ysbTaTe KOHBEPTALMM B 3TH LIEHHbIE OyMaru J0JIEBBIX IIEHHBIX Oymar,
npuHaanexammx @oHIy, NpH peopraHuzalud B (GOpME NPUCOCIUHEHUS, MPU3HACTCS PABHOM
CHpaBeIMBON CTOMMOCTH JOJEBBIX IIEHHBIX OyMar BBIYCKa, 10 OTHOIICHHIO K KOTOPOMY TaKOM BBIITYCK
ABJIAETCS TOTIOJHUTEIBHBIM, €CIIU 110 TAKOMY BBIITYCKY ONPEIENIAETCS aKTUBHBIM pPIHOK. B MHOM ciyuae
CIpaBeIMBasi CTOMMOCTD LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBIyCKa OIpeieNsieTcs B 001eM NopsiaKe.

OneHka CHpaBeqIMBONM CTOMMOCTH JIOJIEBBIX IIEHHBIX OyMar HOBOTO BBIMTYCKA, MOTYYCHHBIX B
pe3yabpTaTe KOHBEPTAIIMU IIEHHBIX Oymar, mpuHaaiexanmx oHmay, paccMOTpeHa B 1. 5.7.7 HacTOSIIMX
[IpaBu.

CrpaBesIuBOI CTOMMOCTbBIO LIEHHBIX OyMar, MpuoOpPETEeHHBIX Ha 3Talle pa3MelleHHUs], SIBIsIeTCs [IeHa
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pazMenienus. C f1aThl MOSIBICHUS II€H, MO3BOJSIOIIUX IPOU3BECTH OLEHKY [0 JaHHBIM aKTHUBHOTO
OCHOBHOTO pBIHKA, CIIpaBeJIuBast CTOUMOCTH onpezensercs B o01iem HOPSIJIKE.
[Ipu oTcyTcTBUUM yKa3aHHBIX LleH B TedeHue 10 pabouux aHEH ¢ naTel mpuoOpeTeHus HEeHHBIX Oymar Ha
JTane pa3MenieHus (BKIOYUTEIbHO) MpUMEHseTCs 1ieHa pa3menieHus. Haunnas ¢ 11 aus cnpaBennuBas
CTOMMOCTb OIpeJeNsieTcs B 001eM MOopsKe.

B cnydae Bo30y>kaeHUM MpoLEeayphl OAHKPOTCTBA B OTHOIICHWHM SMUTEHTA (JIUIA, 00SI3aHHOTO IO
IIEHHON Oymare), ¢ 1aTbl O(QUIIMAIBHOTO COOOIICHHUS 0 OAHKPOTCTBE CTOMMOCTD JIOJIEBBIX IICHHBIX Oymar
U JIETIO3UTAPHBIX PACIUCOK ASMUTEHTa (JIMIa, OO0s3aHHOTO MO IEHHOW Oymare), HaxoJsIIerocs B
COCTOSIHMHM OaHKpPOTCTBA, paBHa 0 (HYJI0) 32 UCKIIOUCHHUEM CIy4aeB HaJWYHs II€H aKTUBHOT'O PBIHKA I10
TakuM Oymaram Ju00 OT4eTa OIEHIINKA, COCTABICHHOTO Ha ATy MOCJe Havaia mpoiecca OaHKPOTCTBA U
He paHee 6 MecsueB 10 MOMeHTa pacueta CUA.

5.6.3. OueHka HeHHBIX OyMar, /s KOTOPbIX OCHOBHBIM PHIHKOM sIBJIsieTCsl OMp:KkeBOM
PBIHOK

Poinox siensemes akmusHvim, 6 Cliyyae HAIUYUs Ha 0amy Onpeoeienus Cnpagediusoll CmouMoCmu
Yemnvl, UCNOIb3YeMOU OISl OYEeHKU OAHHOU YEeHHOU Oymazu, HeHY1e8020 00bema Mopeos8 U GblNOJHEHbl
O0OHOBPEMEHHO Ce0YIOuUE YCI0BUSL:

e kommuecTBO caenok 3a nocneanue 10 (ecsats) Toproeeix aueit 10 ([ecars) u 6omee;
e CoBokynHblil 00beM caenok 3a nociennue 10 (ecstb) Toproeeix nnei mpessicua 500 000
(ITsTecoT THICAY) PYO.

Kputepuii o konnyecTBe CAEIOK NMPUMEHSETCS B Cllydae, €clM Ha BCeX JAOCTYIHBIX HaOIII0J1aeMbIX
PBIHKaX, Ha KOTOPBIX TOPryeTcs LieHHas Oymara, B IOCTYIHBIX HCTOYHUKAX MH(OpPMalMU €CTh JaHHbIE O
KOJINYECTBE CIENOK. B OTCYTCTBMM KpUTEepusi O KOJMYECTBE CAEIOK XOTS Obl Ha OJHOM JIOCTYITHOM
Ha0JIt0/1a€MOM PBIHKE I ONPE/ICTICHNs] aKTUBHOTO PhIHKA IPUMEHSIETCS TOJIBKO KPUTEPHUI COBOKYITHOTO
o0beMa crienok 3a nocneguue 10 Toproeuix AHEH, KoTopsli goskeH npesbimaTth 3 000 000 py6aeii.

[Ipu npoBepke ycaoBUM aKTUBHOCTH HCIIOJIB3YIOTCS JaHHBIE OCHOBHOI'O PEXUMa TOPIOB.

B cnyuae, ecnu nieHHas Oymara TOpryercs Ha POCCUUCKOW OUp)ke B OCHOBHOM DPEKHME TOPTOB C
pacuc€TtaMu B py6J'I$[X n B I/IHOCTpaHHOI\/JI BAJIIOTC U TAaKHUEC PCKHUMBI TOProB JOCTYIHBI OJId COBCPHICHUA
caenok 3a cuer umymiectBa [IM®D, To coBOKymHBIH 00BEM CHENOK OMpEAeNseTcss Mo o0IeMy 00beMy
TOPrOB C pacyeTamMH B pyOJIsiX U B MNHOCTPAHHOW BaJIOTE.

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

B cnyuae, ecim Ha BceX JOCTYIHBIX M HAOIMIOAAEMBIX OUPIKEBBIX IUIOMIAKAX OBLT HETOPTOBBIN JI€Hb
Ha gary onpenenenuss CYA, aHanu3upyloTcs JaHHBIE IMIOCJIEIHETr0 TOProOBOTO JHS Ha JaHHBIX
IUIOIIAIKAX.

HpI/I OTOM YYUTBIBAIOTCA U AHAIU3UPYIOTCA CYIICCTBCHHBIC Ha6JIIO,Z[aCMBIC COOBITHSI B OTHOILICHHH
OMUTCHTA WUJIK PbIHKA B LCJIOM, KOTOPBIC IMPOU3OIIIN C MOMCHTA IMMOCIECAHETO TOPTOBOIro JHA U KOTOPEBIC
MOIJIH OBbI ITOBJIEYb H3MEHEHUE OIICHKU:

1. B ciy4yae BOZHUKHOBEHHUS CIIEIYIOIINX COOBITHNA:

e Bo3HUKHOBEHHE NMPU3HAKOB 00ECLIEHEHUS, U3JI0KEHHBIX B IPUIIOKEHUH 2.

e CoObITHS CITUSHUS U TOTJIONICHUS] KOMITAHUN C yYacTHEM dMHTEHTA WM TOJIOBHBIX, TI0YEPHHUX
KOMIIaHUH; TNPUBJICYEHUS M I[OTAlEHUS KamuTajJla 3MHUTEHTOM WM TOJIOBHBIX, JOUYEPHHUX

KOMITaHUM.
e [IpuocTraHoBKa TOProB, MEIUCTUHT W M3MEHEHHE KAaTErOpWUU JIMCTUHTA JIIOOOW IEHHOW OyMmaru
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SMUTEHTA Ha JTI000M TOpryemMoit oupxe.

e CHMmWKCHHE KPETUTHOTO PEUTHHTA, YXYIIIEHHE MTPOTHO3a peiTHHTa 100 OT3BIB PEHTHHTA, WIH
oOBsiBeHUE nedosiTa TO TOCAOITaM CTpPaHbl FOPUCIAUKIIMU WA CTPaH BEACHHUS OCHOBHOMN
9KOHOMHUYECKOH JIeSITeTbHOCTH YMUTCHTA.

CTOMMOCTb  OMNpPEACNAECTCS B COOTBETCTBUM C TMOPSAKOM KOPPEKTHPOBKH, MPETyCMOTPEHHBIM
[Tpunoxenuem 2;

2. B ciyyae u3MeHEHHUs KITIOYEBOM CTaBKH PACUET CTOMMOCTH OCYIIECTBIISIETCS Ha OCHOBE IICHBI Ha
naty onenku, paccuntanHoit HKO AO HPJl mo Meronuke HP/I, 6a3a mannbix «llenoBoii nientp HPI»
(Oanee umenyemcs Memoouxa HP/]*) moObIM JOCTYIIHBIM METOJIOM PAacyeTa, a B CIyyae ee OTCYTCTBHUS
Ha JIaTy OIICHKM - Ha OCHOBE MOTHBHPOBAHHOTO CYXKICHHUS YIPABJISAIONMICH KOMIAHUU IO MOJEIH
KOPPEKTUPOBKHU LIEHBI IPEJIBIYIETO TOPrOBOTO JHS, OMIMCAHHOW B MOTUBHUPOBAHHOM CY>KJICHUH.

Hcrounnkom nndopmaiuu siisercs cant banka Poccun u JIenTa HOBOCTEH.

Onpenenenre akTUBHOIO PhIHKA OCYIIECTBISETCS C YY€TOM TOT0, YTO BO3MOXHOCTb UCII0JIb30BAHUS
JAHHBIX I[IOCJIEJHEr0 TOProBOrO0 JHSA HAa TOPrOBBIX IUIOLIAJKAX HE MPUMEHSAETCS B Cllydae, KOrjaa
HETOPrOBBIi JIeHb (MJIM OTCYTCTBHE TOPrOB Ha (DOHIOBOM DPBIHKE) CBS3aH C NMPHOCTAHOBKOW TOPTOB IO
pemiennto banka Poccum, mpuocTaHOBKOM TOProB B ciy4yae JOCTHXKEHHUS YCTAHOBJIGHHBIX OUpKeid
MIOPOTOBBIX 3HAYEHUH MM MHBIMHM COOBITHSIMH (COTJIACHO MOTHBHUPOBAHHOMY CY’KIACHHIO YIIpaBIIIOIIEH
KOMIIAaHUM), CIIOCOOHBIMH CYIIECTBEHHO MOBIUSATh HAa W3MEHEHHE CIPABEJIMBONH CTOMMOCTH B TaKOM
HETOPrOBBbIM JEHb 110 CPAaBHEHUIO C IIOCIECIHHMM TOPrOBBIM JHEM. B ciydae, ecium BO3HHUKILIKE
00CTOSTENLCTBA MPUBOAAT K 3aTPyAHEHUIO (HEBO3MOXKHOCTH) OIpPEAETICHHs CIPaBEAJIMBON CTOMMOCTHU
aKTHBOB, VYIPAaBISIOMIAsS KOMIIAHWA 00s3aHa TPHOCTAHOBUTH BBIJAady, IMOTalieHue MU OOMEH
WHBECTUIIMOHHBIX TMA€B Ia€BOT0 HHBECTUIMOHHOTO (HOHAA MO TMPHYMHAM, HE 3aBUCSIIUM OT
YIpaBIIsONIEed KOMIAHUM, 0€30THOCUTENIBHO THUIA MA€BOI0 MHBECTUIIMOHHOTO (JOHAA U HE3aBHCHMO OT
(akTHUeCKOro MpOBEACHUS NPOLEAyp MO BblAaye, MOTAllEHHUI0 U OOMEHY HHBECTHUI[MOHHBIX MacB B
MOMEHT BO3HUKHOBEHHUS 003aHHOCTH 10 TPUOCTAHOBJIEHUIO.

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

5.6.3.1. Ilennvie 6ymazu, Ons KOmopwvix pelHOK Aénaemca akmuguvim. Oyenka, 0CHO6aHHAA
Ha ucxo0HvIx Oannvix 1 ypoens.

Ecin B xauecTBe OCHOBHOTIO aKTUBHOT'O PBIHKA 0151 UEHHBIX 0YyMA2 POCCUUCKUX IMUMEHMOE, 32
uckmoueHneM ['OBO3 P® u neHHbix Oymar MeXAyHapOAHBIX KOMIAHWH, TNPU3HAH POCCHUHCKUM
OMp:KeBOii PBIHOK, TO LIEHHBbIE OyMaru, Ajs KOTOPBIX PBIHOK SIBISIETCS aKTHBHBIM, OLIEHUBAIOTCS C
UCIIOJIb30BAaHUEM IIeH B CJEAYIOUIeM TMOopsiiKe (IPUOPUTET HCHOJIB30BAaHUS 1IE€H YCTaHABJIMBAETCS
VYnpasisirorei KoMIaHuen):

1. CpenHeB3BelleHHAs 1I€HA HA MOMEHT OKOHYAHHUS TOPTOBOM CeccHM, pacCuuTaHHas OWpxKell Ha
naty onpenenenus CUA (unmu B mocneaHuil OmvKalimmii TOProBeIM IeHb, eciiu AaTta onpeaenenus CHA
SIBIIIETCS HE TOPTOBBIM JIHEM) TIPH YCIOBHUH, YTO JaHHAS IIeHa HAXOJAUTCS B MpeJesiax CIpda Mo CIpocy
(bid, mpu orcytcTBUM momycTumo npumensts high bid mpu yenosuu, uro high bid> low offer) u npeamokerwro
(offer, mpu orcyrcTBHM nomyctumo npumeHsTs low offer mpu ycnosum, uro high bid> low offer) Ha yka3aHnHyo
Aaty,

2. llena 3akpeITusi, paccuMTaHHass Oupkedl Ha paty ompeneneHuss CYA (Wi Ha mHOCIETHUMA
OJKalIuid TOPTOBBIN JICHB, eciu nata onpeaeneHus CHA sBiseTcs He TOPrOBBIM JHEM) MPHU YCIOBUHU
MOJITBEPXK/ICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITUS PU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHbBIE 00
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o0beMe TOProB 3a JeHb U 00beM TOProB He paBeH HyIo ¢ mpoBepkoit (CLOSE) <>0.

3. Llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHM POCCHWMCKON OHMpXH Ha JaTy
onpeneneHuss CHA (wm B mocineaHuil OMvKaWIIUN TOProBBIM JeHb, eciu nata ompenencHuss CUA
SBJISIETCSL HE TOPrOBBIM JHEM) IpU YCIOBUU TOJATBEPKACHHUS €€ KoppekTHocTu. llena cmpoca,
ompeseneHHas Ha nary onpeneineHuss CHA (wid B MOCIETHUN OIMKAMIIMA TOPTOBBINA JIEHb, €CIIU JaTa
onpeneneHuss CYUA sBisieTcss HE TOPrOBBIM JHEM), NMPU3HAETCS KOPPEKTHOM, €CIM OHAa HAXOJUTCSA B
WHTEpBaJIe MEXTy MUHUMAJIbHONH U MaKCHMAJIBHOW IIEHAMHM CJICJIOK Ha 3TY KE JIaTy 3TOU Ke OMPIKH.

Jna_unocmpannvix yennvix oymaz, 'OBO3 P® u yennvix oOymaz mexncoynapoOHblX KOMRAHULL
OIICHKA CHPaBEIJIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBHM C METOJIaMH, YKa3aHHBIMU B
[Tpunoxenun 6.

Ecnu nennast Oymara Topryercst Ha poCCUHCKON OMpIKe B peKuMax TOProB C pacdeTaMH B pyOJsix u
MHOCTPAaHHOW BaJlOTe, W Takas OMpXka NpU3HAHA AaKTUBHBIM OCHOBHBIM pPBIHKOM, TO Jisi BbIOOpa
CIPaBEUIMBON LIEHBI HCIOJIb3YIOTCA MPUOPUTETHO LIEHBI TOrO PEKMMa TOProB, MO KOTOPOMY Ha JaTy
OLIEHKU onpeziesieH HauOoJbIINUi 00beM 10 KPUTEPHSIM BbIOOpa OCHOBHOI'O PBIHKA, YCTAHOBJIEHHBIM B
HactoameM Cranmapre. B cinyuyae, ecam HM OJHAa W3 LEH MO BbIOPAaHHOMY pEXHMY TOPIOB B
OIpeJIeIEHHON BaIIOTE€ HE MOXET OBbITh UCIOJIb30BaHA HA ATy OLIEHKHU, TO UCIOJIb3YIOTCS LIEHBI 3a Ty XKe
JaTy 10 peXUMY TOPTOB B IPYTOH BAIIOTE C 00bEMOM TOPTOB 110 KPUTEPUSM BBIOOpA OCHOBHOTO PHIHKA B
MOpSAKE YMEHbLICHHUS.

B ciiydae oTCyTCTBHS IIEH Ha JaTy OICHKH CIPaBEIUIMBAas CTOMMOCTH OMPEICISICTCS B TOPSIKE,
MPEyCMOTPEHHOM JIJIsl OLIGHKU IIEHHBIX Oymar, He MMEIOLIMX aKTUBHOTO PhIHKA (B COOTBETCTBHH C II.
5.6.3.2 nacrosimux [IpaBwn).

5.6.3.2. Ilennvie 6ymazu, He umerouiue AKMUBHO20 PbIHKA.

CroumocTb LIeHHBIX OyMar B cilydae HaJuuus MPU3HAKOB 00ECIEHEHHS U OTCYTCTBHUS LIEH aKTUBHOTO
OCHOBHOTO pBIHKA Ha faTy omnpeneneHuss CUA uiam 1eHbl, pacCYMTaHHON HAOI0IaeMbIMU UCTOYHHUKAMU
undopmanuu (B T.4. HKO AO HPJI), mo3Bossiromieii onpeaenuTh CpaBeIuByl0O CTOUMOCTh Ha ATy
onpenenenuss CYUA, ompenensercs B COOTBETCTBUU C MOPSAKOM KOPPEKTHUPOBKHU, MPETyCMOTPEHHBIM
[Ipunoxenuem 2.

5.6.3.2.1. Jlonzoevie yennvie oymacu

5.6.3.2.1.1. I]ennwie dymazu poccuiickozo Imumenma, 3a ucknouenuem I'OBO3 P® u yennvix
oymaz mexHncOyHapoOHbIX KOMNAHUIL

Ouenka, 0OCHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

1. Hensnt no meroauke HPJ/I, oTBeuaromme KpuTepusiMm UCXOIAHBIX JAHHBIX 1-r0 M 2-10 YpPOBHS
B cooTBercTBHH ¢ MCDO13

B KkauecTBe cCHpaBeIMBOM CTOMMOCTH II€HHBIX OyMmar, He WMEIOIMX aKTHBHOTO pBIHKA,
UCIIONIB3YETCsl 1IeHa Ha JaTy OIIEHKH, paccuuTanHas mo Meroauke HPJ], Ha OCHOBaHMH TaHHBIX
HCKJIFOUUTENILHO U3 poccuiickux nctounnkos (https://nsddata.ru/ru/products/valuation-center)

[Ipu oneHke AONTOBBIX LIEHHBIX OyMmar B KauecTBE CIPABEJIUBOW CTOMMOCTH MCIIONB3YeTCs 1IeHa,
OCHOBAaHHAs Ha METOJaX OLIEHKH, OTBEYAIOIIMX KPUTEPUSAM HMCXOJHBIX JAHHBIX | WM 2-TO YpOBHS B
cootBeTcTBUM ¢ MC®DO13, npuMeHsIEMbIX B IOPAIKE IPUOPUTETA YPOBHSI.

B cnyuae orcyrcTBus nensl mo Meroauke HPJI, cnpaBeaimBasi cTOMMOCTDH J0JITOBBIX IEHHBIX
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OyMar ormnpejaensieTcsi 1Mo MOJENISIM pacueTa M0 NPUBEICHHOW K JaTe OLEHKH CTOMMOCTH JEHEKHBIX
MIOTOKOB I10 OOJIMTaIK IO MOMEHTA €€ MOTAIICHHUS B CIEAYIOIIEM IIPUOPHUTETE:

2. Mopgeinb OLeHKH 10 AHAJTOTHYHBIM 00U AIUAM

[IpuBeneHHass K JaTe OICHKH CTOMMOCTH JCHEKHBIX IOTOKOB IO OOJIMTaliiki O MOMEHTa &
MOTAILIEHUS], PACCUNTHIBAETCSA C MCIIOJIB30BAHUEM PACUETHOM CTAaBKM 10XOAHOCTH 3a MuHycom HKJI Ha
naty oneHku. Onpenenenue tepmuHa «lloramenue» npencraBineno B [lpunoxxkenun Nel k HacTosimmm
[IpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOAUTCS 10 cienyomeii popmyie:

N
CF,
PV =

ti_to
i=1 (1+71)365

eoe:

T - CTaBKa JOXOJHOCTH;

N - KOJIMYeCTBO OCTABILIMXCS Ha JIaTy OICHKH IJIAaTeKEH MPOIEHTOB W/UIM OCHOBHON CYMMBI JOJTa
IO JIOTOBOPY (ZIEMIO3UTY, TOIATOBOM IIEeHHOM OyMmare);

CF; - BenmuuuHa i-TO IUIaTexa;

t; - mara i-ro ruaTexa;

top - JaTa OLICHKHU.

Ecnu ocnosnoit puinok - IIAO Mockoeckasa bupoiica, To cTaBKa JIOXOJHOCTH OMPEACIISIETCS Kak
CPEAHEB3BCIICHHAsA JOXOAHOCTh K NOTAIICHUIO, PACCYMTAHHAS [0 MTOTAM CIEJIOK Ha JIaTy OLIEHKHU C
BBIOpPaHHBIMU Y TIPABIISAIONICH KoMnanueldh MoHIa aHAIOTMYHBIMU OOJIUTAIIUsAMU. AHAJIOTHYHBIC IICHHBIC
Oymaru BBIOMpAIOTCS M3 TOTO K€ CErMEHTa IEHHBIX OyMar, K KOTOPOMY OTHOCHUTCSI OILICHMBaemas
obnuramnus. OmnpeneneHne TEPMUHOB «AHamoru4Has ooOnuramus» U «CerMeHTaus oOJIMUraruiin
npexacrasieHsl B [Ipunoxxennn Nel x Hacrosmum IpaBunam.

[Ipu stom o6bem caenok (VALUE) ¢ kaxmoil U3 BBIOpaHHBIX aHAJIOTWUYHBIX OOJMTAIMi Ha AaTy
oueHkn noimkeH ObiTh He Hipke 1 000 000 (OmHoro mmiumona) pyOuseii. KommdecTBo aHaIOTHUHBIX
obnuranuit A0IKHO ObITh He MeHbIle 3 (Tpéx) mryk. Cnucok BHIOPaHHBIX aHAJIOTHYHBIX O0JIUTranuil s
OLIEHMBAeMOH IeHHOW Oymaru muchbMeHHO cooOrmraercss Crienuanu3upoBaHHOMY neno3utaputo oHja.
CraBKa 10XO/IHOCTH PacCUUThIBaeTCs Mo (popmyiie:

N  YIELDATWAP; x VALUE;
N VALUE;

)

eoe:

N - KonMuYecTBO aHAIOTUYHBIX OOJHUTaluii ¢ COOTBETCTBYIOIIMM OOBEMOM CIENIOK Ha ATy OIEHKU
(N>=3),

YIELDATWAP; - n10oX0QHOCTh 1-OM aHAJIOTHYHOM OOJIMTalliy MO CPEIHEB3BCIICHHOMN IIeHEe Ha JaTy
oleHKH, % rojoBeIX (110 manHbM [TAO MockoBckas bupika);

VALUE; - o0wbeM cienmok ¢ i-0if aHAJIOTUYHOHM oOnurarueld B aaty omeHku (mo maHHeiM [TAO
MockoBckast bupika).

Ecnu ocnoenoit pelHoK - unaa poccuiickaa oupica, TO CTaBKa JOXOJHOCTH OMpPEAENsIeTcs, Kak
CpeIHEB3BEIIEHHAs M0 00BEMY CHIEJIOK JOXOJHOCTh K MOTAIICHHUI0, pacCCUMTaHHAs 10 UTOTaM CHIEJIOK Ha
ATy OIICHKM C BBIOpaHHBIMH YTpaBisomied kommanuedn @DoHja aHaJTOTUYHBIMU OOJHMTalUSIMHU.
AHaJOTUYHbIE IIeHHBbIE OyMarud BBIOMPAIOTCS W3 TOTO JK€ CEerMEeHTa IEHHBIX Oymar, K KOTOpOMY
OTHOCUTCS oOlleHHBaemasi ooOymranusa. OmnpenereHue TEPMUHOB «AHAJIOTHYHAS OOIWTAIUs» U
«CermeHnTarusi obnmuranuit» npeactasieHsl B [Ipmnoxxennn Nel x nHacrosmuMm [IpaBumam. Ilpu sTom
oovem caenok (VOLUME) ¢ kaxnol u3 BbIOpAHHBIX aHAJOTMYHBIX OOJMTaluii Ha JaTy OILEHKHU C
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noikeH ObiTh He HIKe 1 000 (OmHoi Thicsum) Oymar. KoaudecTBO aHaJIOTHYHBIX OONHMTaluid JOHKHO
obiTh He MeHblie 3 (Tpéx) mTyk. CHuUCOK BBIOpAaHHBIX AHAJOTHYHBIX OONMTalMi IS OLEHHBAEMOM
IICHHOH Oymaru mNHChbMEHHO coobmaercs Crennann3upoBaHHOMy jaeno3utaputo Donma. CraBka
JIOXOJTHOCTH PacCCUUTHIBACTCA 1O PopmyTie:

N YTM; x VOLUME;
N VOLUME;

)

2oe:

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

YTM; - sddexTuBHas AOXOAHOCTh I-OM aHAJOTMYHOW OOJHUralMk Ha JaTy OIEHKH, % TOJOBBIX,
paccuuTaHHas OT IIEHBI (BBHIOMpAEeTCs OJHA W3 PACKPHIBAEMBIX OWpKEW IICH B TOPSAIKE YOBIBaHHS
MIPUOPUTETA):

e CpeaHEeB3BEIICHHAs 1IEHA CIENOK;

® [ICHA 3aKPBITHUS;

e cpenHsas BenuunHa Mmexay nenamu mnpemioxenHus (OFFER) u cnpoca (BID) ma MomeHT
okonvanus Toprosoii ceccun ((OFFER+BID)/2;

VOLUME; — o0beM chenok ¢ i-Od aHaJOTHYHOM OOJWranueil Ha JaTy OLEHKH B IITyKax WJIH
JEHEKHBIX €AMHUIAX B 3aBUCUMOCTU OT BUJa MH(POPMAIINH, PACKPBIBAEMON OUPIKEH.

Omnpenenenue 3¢ (HEeKTUBHON CTaBKU JOXOJHOCTH JOJITOBOM IIeHHON OyMaru ykazaHo B [Ipunoxenun
Nel k macrosium [IpaBunam.

Ecnu Ha faTy OLIGHKM Ha OCHOBHOM DPBIHKE €CThb MH(OpMalMs O LIEHE NPEeJIOKEHHUs U cIipoca, U
MoJTydeHHasi B pesyJsibrare pacuera croumocte PV > OFFER, To B kadecTBe cripaBeJIMBOM CTOMMOCTH
npunumaercss neHa OFFER. Ecnu Ha naty olleHKM Ha OCHOBHOM pBIHKE €CTh HMH(pOpMalMs O ILeHe
CIIpoca, W MOJIydYeHHas B pe3yibTare pacyera crouMmoctb PV < BID, To B kauecTBe cropaBeIIvMBOM
crouMocTH npuHuMaercs nieHa BID. Ecnu Ha naTy oueHKu (MM Ha MOCIEAHUN OMMKalIInii TOProBbIi
neHb, ecnu gara ompeneneHus CYHA sBisercs He ToproBbiM JHeM) HeT 3HaueHudl BID/OFFER, To B
KaueCTBE CIIPAaBEIIUBON CTOMMOCTH IIpUHUMaeETCs LieHa PV.

3. Moaeib oleHKH Yepe3 KpeIUTHBIN cnpes
Pacuer npuBeneHHON CTOMMOCTH TPOU3BOAUTCS 110 cexyromei Gpopmyie:

CF,
Pto = Z ti-to

i=1 (1L+1r;+CrSpread) T

Pty — cipaBeyiMBasi CTOMMOCTD JIOJITOBOM IIEHHOM Oymaru;

CF; — Oynymue JleHe)KHble TIOTOKHM MO JOJroBOM LeHHON Oymare (BKJIOYas KyHNOHHBIE BBIILIATHI,
aMOPTH3aLlMOHHBIE TUIATEXH, JOMOJHUTEIBHBIA A0X0J (E€CaM NPEeoyCMOTPEH YCIOBHSMH BBIIIyCKa
o0nuranuu) ¢ AaThl ONpENEleHHs CIPaBeIJIUBOI CTOMMOCTH (HE BKIIIOYas) 10 JaThl odepTsl (eciu
oepra mpemycMOTpeHa YCIOBUSIMH BBITyCKa JOJTOBOM IIeHHON Oymaru), au00 AaThl IOJHOTO
MOTalIeHUs, TPEAYCMOTPEHHOTO YCIOBUSIMH BBIITyCKa (ecii odepTa He MPeayCMOTPEHA) BKIIIOUUTENIBHO.
Bce neHexxHble TOTOKM pacCUNUTBHIBAKOTCS B COOTBETCTBHHM € YCIOBUSIMU BBIITYCKA.

7; — IS HeHHBIX OyMar, HOMMHMPOBAHHBIX B BajoTe P® - Ge3prckoBas cTaBka JJisd BATIOTHI PO,
COOTBCTCTBYIOIIIAsA CPOKY OO AATbl BBIIIJIATHI i-FO ACHCIKHOT'O IMOTOKA, OINpCACJICHHAsA B COOTBETCTBUU C
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[Tpunoxenuem 2;

AJS UeHHBbIX 0ymMar, HOMHHHPOBAHHBIX B MHOCTPAHHOI BajoTe — OE3pHCKOBas CTaBKa IS
MHOCTPAHHOW BaJIOTBI, COOTBETCTBYIOLIAs CPOKY JO JaThl BBIUIATHI 1-TO JEHEXHOTO0 IOTOKA,
orpezeseHHas B cOOTBeTCTBUM ¢ [Ipunoxenuem 2.

CrSpread — MenmaHHOE 3Hau€HHE KpeAMTHOro cmpi3ga. s rocyJapCTBEHHBIX LEHHBIX Oymar
(trombko ans (emepa’bHBIX ILIEHHBIX Oymar, BbINyHICHHBIX Munpuaom Poccuiickoit ®eneparnun)
MeIMaHHOE 3HaYCHHE KPEAUTHOIO CIpea NpuHUMaeTcs paBHbIM 0;

t; — 1mara i-ro mjiaTexa,
to — JaTa OLICHKH,
T — KONMYECTBO KAJICHAAPHBIX JTHEW B TOLy, K KOTOPOMY OTHOCHUTCS IJIATEXK;

N — xonuyecTBO OyAyUIMX AEHEKHBIX IIOTOKOB IO AOJITOBOM LIEHHOM Oymare.
CropaBe/uiBas CTOMMOCTb OOJIMTaLUi, TOJIyYe€HHas B pe3yjbTaTe JaHHOIO METOAa pacyera,

OKPYTJIACTCA OO ABYX 3HAKOB ITOCJIC 3aH$ITOI\/JI, C IPUMCHCHHUEM IIPABUI MATCMATUICCKOI'O OKPYTJICHHA.

JInst neneit pacyera MEJMaHHOTO 3HAYCHUS KPEAUTHOTO cipda (CrSpread) mo A10JroBbIM IIeHHbIM
OymaramM, HOMMHHPOBAaHHbIM B BajoTe P®, B 3aBUCMMOCTH OT KPEAUTHOIO PEHTHHIa y BBIIIyCKa
JOJITOBOM 1IEHHOW Oymaru (KpeIWTHBIH PEUTHHT B BaJIOTE HOMMHAJA), a B CIIy4ae €ro OTCYTCTBHS —
CHayajla peHUTHHI 3MUTEHTa, a B Cllydae ero OTCYTCTBUS PEUTHHI MOpyduTess (rapaHTa) AOJITOBOM
[EHHON OyMmarwu, onroBasl [eHHas Oymara MOKET OBITh OTHECEHa K OJHOM W3 YeTBIPEX PEHUTHHTOBBIX
rpyni B cooTBeTcTBUM ¢ Tabmuuen 1 [Mpunoxenus 1. [Ipy Hanuuuy HECKOJIBKUX PEUTHUHIOB, BEIOUpAETCS
HanOoJlee aKTyalbHBIA Ha ATy OLIEHKU KPEIUTHBIM peUTHHT. [Ipy HanW4YMu HECKOJIBKUX aKTyaJIbHBIX
PEUTHUHIOB pa3HbIX PEUTHHIOBBIX ar€HTCTB, BHIOMpAETCS HAMIYYIIUH pedTHHT. Ecau nopy4uTenscTBo 1o
BBIIYCKY JIOJIFOBOM LIEHHOW Oymaru oOecrieynBaeT UCIOJHEHUE 0053aTeIbCTB B MOJTHOM 00bEME U (WIIH)
rapaHTUsl BbIJJaHA HA CyMMY HOMMHAJIBHOM CTOMMOCTH M IPOLIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM
OymaraMm, TO BbIOMpaeTcsi Hauboyiee aKTyalbHBIH Ha JaTy OLCHKM KpPEAUTHBIA PEUTHUHI BBIIYyCKa
JI0JITOBOM IIEHHOW OyMaru M nopyduTens (rapaHta) B ciay4yae OTCyTCTBUS peHTHHIa BBITYCKa.

KpenutHblil cpen Uil peMTUHTOBBIX TPYNI PACCUMUTHIBAETCS HA ATy ONPEACIICHUs CIPABEMINBOU
CTOMMOCTH, Ha OCHOBAaHUM JIaHHBIX OOJIMTallMOHHBIX MHJAEKCOB, packpbiBaeMblx [IAO «MockoBckas
Oupxa» IO HTOraM KaXJ0ro TOproBoro nHs. IllpW BBIYMCIEHHMH KpEIUTHOTO CHpeJa Ha JaTy
ONPEIEICHUS CIPAaBEJIMBOM CTOMMOCTH HCIOJIB3YETCS MEIMAHHOE 3HAYE€HHE KPEIUTHOIO CIpeaa 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYast 1aTy ONpPEesICHUs CIPABEIIMBOM CTOMMOCTH.

JIns pacuera 3HaYEHHS KPEAUTHOTO CIPeaa COOTBETCTBYIOLIEN PEUTUHIOBOM IPYIIbI UCIIOIb3YIOTCS
3HAYEHMs JOXOMAHOCTU cienayrommx uHaAekcoB [TAO «MockoBckas OMpska», paCKPhIBAEMBIX 1O HTOTaM
Ka)XJ0r0 TOProBOIO JIHS:

WNunexc rocynapcerBeHHbix odmuranuii (1-3 romga), Tukep - RUGBICP3Y

Peiitunrosas rpynna I - Manekc kopnopaTtuBHbIX obnuranuit (1-3 rona, pedTHHT 10 HALIMOHATIBHOM
peittunronoii mkaie = rUAAA), Tukep - RUCBCP3A3YNS;

Peiitunrosas rpynna II - Wupekc kopmopatuBHbIx obmuranuit (1-3 roma, ruA- < pedTHHT 1o
HaIlMOHAJIbHOU peiiTuHroBoi mkane < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunrosas rpynna III - Muanexc kopnopatuBHbix oOnuranmii (>0.5 roxa, ruBB+ < peiitunr no
HaIlMOHAJILHOW peiTuHrosoi mkane < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBAJIBHBIX JIMCTOB (KOTHPOBAIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unun MHAeKC KOTUPOBAIBHBIX JUCTOB (KOTUPOBAIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercst MIHAEKC B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIA BXOJAUT JOJTOBAs LIEHHAS
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Oymara).
Pacuer kpeauTHOTO Crip3aa ISl pEHTUHTOBBIX TPYIIT OCYIIECTBIISICTCS MO CASAYIONINM GopMyam:
Peiitunrosas rpynna I:

PaccuuteiBaeTcss kpeauTHBIM crpen Spr; 32 Kaxabld w3 20 mOCHEAHUX TOPrOBBIX JIHEH,
MPEIUIECTBYIOIIUX JlaTe OMpEeleieHHs] CIpaBeAJIMBOM CTOMMOCTH, BKIIIOYas JaTy OIpeeeHHs
CITPaBEJINBON CTOUMOCTH:

Seri = (Yrucscpsasyns — YrucBicpsy) * 100
re:

Y — 3HaucHme JO0XOAHOCTH COOTBETCTBYIOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

PaccuntbiBaeTcs MequaHHOE 3HAYEHHUE KPEIUTHOro chpdaa Spr; 3a mocinennue 20 TOProBbIX JHEH
(Mennana w3 moMy4yeHHOrO psiga Sprp). llpu pacdere 3HAUEHHUS MEIUAHHOTO KPEIUTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTJCHHsS 3HAYeHUW Spr; HE MPOU3BOAATCS, PE3yJbTaT pacdera OKPYIJIAeTCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aMSATOMH.

PeiitunroBas rpynmna II

PaccuuteiBaeTcs KpeauTHBIA cOpen Spr;; 32 Kaxaeld w3 20 MOCHEIHUX TOPTrOBBIX JIHEH,
MPEIUIeCTBYIOMIUX JlaTe OMpEeIeleHHs] CIpaBeAJMBONM CTOMMOCTH, BKIIOYash JaTy OIpeIeeHHs
CITPaBEJINBO CTOUMOCTH:

Serir = (Yruccpazasy — YrucBicpay) * 100

Y — 3HauecHue A0XOOHOCTU COOTBECTCTBYIOILICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccuntbiBaeTcs MeAMaHHOE 3HAYEHUE KPEAUTHOTO cripiaa Sp rj; 3a nocineanue 20 TOproBeix JHEH
(MemuaHa W3 TMONy4YyeHHOro psaga Sp ;). Ilpu pacyere 3HaUeHHS MEIWAHHOTO KPEAMTHOTO CIpena
MIPOMEXYTOUHbIE OKPYTIJIEHUsI 3HAUE€HUN Sp r;; HE MPOU3BOJATCS, PE3yJbTaT pacdyeTra OKPYIUIIeTcs IO
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO /10 2 3HAKOB MOCIIE 3aIlSITOM.

Peiitunrosas rpynmna III

PaccunteiBaeTcs KpeawTHBIA crnpen Sprpp 3@ Kakaeli w3 20 MOCHEAHMX TOPTOBBIX JTHEH,
MPEAIECTBYIOIMX JaTe OIpENETEHUs] CIPaBEMJIMBOM CTOMMOCTH, BKIJIOYas JaTy OIPEIEIICHUsS
CITPaBEJINBOI CTOUMOCTH

Sprm = (Yrucecpzr3s — YrucBicpay) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOMIETO HHIEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccuuthiBaeTcs MeIMaHHOE 3HAUYEHUE KPEIAUTHOTO cip3ia Sp rjpy 3a nocinennue 20 TOproBuIX THEH
(MennaHa M3 MOJYYEHHOTO psiga Sp ). Ilpu pacuere 3HAUEHUS MEAMAHHOTO KPEAUTHOrO CHpea
MIPOMEXKYTOUYHBIE OKPYTJICHHS 3HAYCHHUH Sp ;; HE TMPOU3BOIATCS, PE3yJIbTaT pacdyeTa OKPYTISAETCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYIJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTIE 3aIATOH.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHbIM copen Sprpy 32 Kaxabldi u3 20 mOCIEIHUX TOPrOBBIX JHEH,
MPEAMIECTBYIOIMX JaTe OMpEeAeTICHUsT CIpaBeUIMBON CTOMMOCTH, BKJIIOYAs JaTy OIpPEACIICHHs
CIpaBeJIMBOM CTOMMOCTH:

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

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

Y — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.
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®opmyna 1 ucnonb3yercs Uisl JOITOBBIX HEHHBIX OyMar, BXOASIIUX B KOTUPOBAJILHBIA YpPOBEHb 3
ITAO «MockoBckast Ooupxa». @opmyna 2 UCHOIB3YeTCs IS JONTOBBIX LIEHHBIX Oymar, BXOJISIINX B
KOTUpOBaIbHBIN ypoBeHb 2 [TAO «MockoBcKast Oupxay.

PaccuuthiBaeTcs MeraHHOE 3HaYEHUE KPEAUTHOTO crpena Sp rpy 3a nociennue 20 TOproBeIX THEH
(MenuaHa W3 MOJY4YEHHOTO psiaa Sp rpy). [lpu pacdere 3HaueHUs MEIMAHHOTO KPEIUTHOTO CIpena
MIPOMEXKYTOUHBIE OKPYIJICHUS 3HAYEHUN Sp 1y HE MPOU3BOIATCS, PE3YJIbTAT pacuera OKPYTJSETCs IO
MpaBUjIaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO J10 2 3HAKOB IOCJIE 3aMsATOM.

OHpeI[eJ'ICHI/IC MCIWAHHOI'0 3HAYCHUA KPEAUTHOI'O CIIpoJa AJHA HEHHBIX 6yMar, HOMHUHHMPOBAHHBIX
B I/IHOCTpaHHOﬁ BaJIOTE, OCYHICCTBIIACTCA CICAYOIINUM O6p2130M.

Menuannbiii kpenuTHbId cripag (CrSpread) paccuuThIBaeTCsl HA OCHOBAaHHMHM BBIOpAHHBIX DOHIOM
AQHAJIOTUYHBIX JIONTOBBIX IEHHBIX Oymar, mjisg KOTopbix Ha ngary pacdeta CYHA (wim B mpeablayliui
TOProBBIA JeHb, ecnu naTta omperneneHus CYA sBiseTcss HE TOPTOBBIM JHEM) PBIHOK TNPU3HAETCS
AKTUBHBIM.

JlonroBass 1eHHas Oymara MNpHU3HAETCs AaHAJIOroOM s Leled Takoil OLEHKHW B cllydyae, €ciH
OJTHOBPEMEHHO COOJIIOIAIOTCS CIEIYIOIINE YCIOBUS:

1. BamoTa oOpallieHHs aHaJora COBIAaeT C BAIIOTOI oOpallleHusl OLIEHHBAaeMON JJOJITrOBON LIEHHOMN

Oymaru;

2. JIopanus aHauora OTKJIOHSETCS OT 3HaYeHMs JI0palvy OLEHUBAEMOM J0JIrOBOM LIEeHHON Oymaru
Ha +/- 90 mHe# (B ciaywyae eciM HEBO3MOXKHO BBIOpaTh HU OJHOIO aHAJOra, 1Mo KOTOPOMY
JIOpalusl  yAOBJIETBOPsET O0003HAUEHHOMY YCJIOBHIO, JIOIyCKaeTcs BBIOOp aHAJIOTOB C
MIPOU3BOJILHOW IOpALMei, TMPH YCIOBUH, YTO CPEIHEB3BEIICHHAS MIOPAIlMsl MHOXECTBA
JIOJITOBBIX LIEHHBIX OyMmar, BHIOpAaHHBIX B KaueCTBE aHAJOIOB, YIOBJIETBOPSET 0003HAYEHHOMY
YCIIOBHIO)
aHaJIOT OTHOCHUTCS K TOW )K€ pPeHTHHIOBOM IpyIIle YTO U OLIEHUBaeMas J0JIroBas lieHHast Oymara;
4. aHayor ABISETCS IPYTMM BBITYCKOM TOTO )K€ SMUTEHTA, YTO W OIICHWBaeMasl JIOJITOBasi IEHHAs

Oymara, a B Cllydyae OTCYTCTBHSI - SMUTEHT aHAJora OTHOCUTCS K TOMY K€ arperMpoBaHHOMY

CEKTOPY DKOHOMHKH W CTPAHOH pHCKa SMHUTEHTA/KOHEYHOTO 3aeMIIUKa (IO JaHHBIM CHCTEMBI

cbonds.ru) sBasiercs Poccus.

w

Jlonropas 1eHHast Oymara OTHOCHUTCSI K OJHOM M3 YeThIpeX PEUTHMHIOBBIX IPYII B COOTBETCTBUU C
tabimuuen 1 Ipunoxxkenus 1 B 3aBUCHMOCTH OT KpPEAUTHOIO PEHTHHra y BBIIYCKa JIOJITOBOM LIEHHOM
Oymaru (KpeIuTHbII PeHTHHT B BaJIFOTE HOMUHAJIA), a CIIy4yae €ro OTCyTCTBUS - pEHTUHTa SMUTEHTA UIIH
nopyuutens (rapanta)l KOHEYHOTO 3aeMINMKa IO BBIMTYCKY (B Cilydae, €CIM SMHUTEHT BBIMyCKa -
crienaibHoe ropuandeckoe auno (SPV)) monroBoit meHHoW Oymaru. [lpum Hanu4um HECKONBKHX
pelTHHrOB, BbIOMpaeTcss HauOojiee aKTyaJdbHBIH Ha JaTy OLEHKM KpeAUTHbIM pedTuHr. Ecmu
MOPYYHUTEIHCTBO IO BBITYCKY JIOJTOBOM IIEHHOW Oymaru oOecreyrBaeT HMCIIOJHEHHE 00s3aTelbCTB B
MOJIHOM 00bEMeE M (WIJIM) TapaHTHsl BblJaHa HA CYMMY HOMHHAJIBHON CTOMMOCTH M MPOLIEHTOB 10 TaKUM
JIOTOBBIM IIEHHBIM OyMmaram, TO BBIOMpaeTcs HauOojiee akTyalbHbI Ha JaTy OLEHKH KpEIUTHBIN
pPEUTHHT BBITyCKa JOJTOBOM IleHHOW Oymarm W mopydurtens (TapaHTa) NpU YCIOBUU OTCYTCTBUS
pEUTHHTA BBIITYCKa.

Jlns nenel HacTOANIEH METOIMKHU BBIIACISAIOTCS CIEIYIONINE arperupOBAHHBIE CEKTOPBI SKOHOMHUKHU:
(UHAHCOBBIN CEKTOP, CEKTOP PETMOHAIBHBIX W MYHULMNAIBHBIX BBITYCKOB; KOPIIOPATUBHBINA CEKTOD;
CEKTOp TOCYJIapCTBEHHBIX LIEHHBIX OyMar.

KpeautHslil cipaz 110 Ka)KI0My aHAJIOTy pacCUMTHIBAETCS B CIEAYIOIIEM IOPSAIKE:
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CT‘SpTeadi = YTML — 71

rae,

YTM; — mOXOTHOCTH K MorameHuto/odepTe i-oro aHajora 1o IeHe 3aKpbITHUs,

r — 663pI/ICKOBaH CTaBKa OOXOOHOCTHU, «CTpaHa PHUCKa» KOTOPBLIX COOTBETCTBYCT «CTpaHE pHCKa»

OIICHUBAEMOU IIEHHON OyMaru, orpesieieHHas B COOTBETCTBUU ¢ [IpuiioxkeHuem 2.

MenuaHHbI KpEAUTHBIA CHP3JI pacCUMThIBAaeTCs 3a nocieanue 20 TOproBbIX JHEH HAa OCHOBAHUU

MOJIyYEeHHBIX KPEIUTHBIX CIIpeloB aHajoroB. [Ipu pacuere 3HaueHUs MEIUAHHOTO KPEAMTHOTO CIIpena
MIPOMEXKYTOYHBIE OKpYyTJeHHs 3HaueHul CrSpread; He MPOU3BOAATCS, PE3yJIbTAT pacdeTa OKPYIIISIETCS
0 MpaBUJIaM MaTEMaTHYEeCKOT0 OKPYTJIEHHUS C TOYHOCTBIO 70 2 3HAKOB MOCJIE 3aMATOM.

4.

Cpennsisi MHAUKATUBHAS 1leHA, onpeaegeHHast mo MeTtoauke «Cbonds Estimation Onshorey,
packpbiBaeMast rpyIIon KOMIIaHUM Cbonds
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

Hunexcnasi uena, ompeaejgenHas mno meroguke RUDIP RUS (o wucxoaHbsiM JaHHBIM,
OTHOCSIIUMCS K | Wim 2 ypOBHIO), pacKpbiBaeMass WH()OPMANMOHHO-aHATHTHYECKUM TPOAYKTOM
RuData Price Me:xiyHapoaHoH HH(pOpMaLlMOHHON rpynIbl «HuTepdakey
(https://rudata.info/aboutDB/data-price)

HNnnexcuasi uena, onpeaesnentas no meroauke RUDIP (1o ncxoHbIM JaHHBIM, OTHOCSIITUMCS K
1 win 2 ypoBHIO), packpbiBaemas HH(OpPMAIMOHHO-aHATUTHYECKUM mpoaykTom RuData Price
MexayHaponHoii uHpopMmanuonHoi rpynmbel  «MuTepdake» (https://rudata.info/aboutDB/data-
price)

NupukaTnBHAs 1eHa, omnpenedeHHasa mno meroauke «Cbonds Valuation», packpbeiBaeMas
rpymnnoi kommnanuiit Cbonds (https://cbonds.ru/company/Chonds_Valuation)

HNuankaTnBHas HeHa, ompenejeHHas mo Mmeroguke «Cbonds Estimation», packpbeiBaeMas
rpymmoit komnaauii Cbonds Ha naty onpenenerus CUA (https://cbonds.ru/cbonds_estimation/)

Ouenka, 0CHOBAHNHAA HA UCXOOHBIX OAHHBIX 3 YPOBHSL.

1. Hennt mo meroguxke HPJI, oTBeuamimue KpUTepUAM HCXOAHBIX JAHHBIX 3-T0 YPOBHS B

coorBercTBMM ¢ MCDPO13

B xadectBe cnpaBemmBoﬁ CTOMMOCTH II€HHBIX 6YMal" HCIIOJIB3YCTCA L€Ha Ha OaTy OICHKU II0

Meroauke HP/I.

2. WupekcHas ueHa, ompeneieHHas mno meroguxke RUDIP RUS (mo wucXoIHBIM JaHHBIM,

OTHOCSIIIUMCS K 3 YpOBHIO), pacKpbiBaemass HH(POPMAIMOHHO-aHATUTHYECKUM MPOIYKTOM
RuData Price MexnyHapoaHou nH(OpMAITMOHHOM TpyNIbI «naTepdakc»
(https://rudata.info/aboutDB/data-price)

3. Hena Bid, onpenenennass mo meroauke «Cbonds Estimation Onshore», packpriBacmast

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

4. HUnaexcHas meHa, onpenejaeHnasi no Mmeroanke RUDIP (1o ucxoaubiM JaHHBIM, OTHOCSIITAMCS

K 3 ypoOBHIO), pacKkpbiBaeMas HH(OpMaIMOHHO-aHATIUTHUYECKUM mpoaykToM RuData Price
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Mexaynapoanoit uupopmarnmonsoi rpymnsl «MuTtepdake» (https://rudata.info/aboutDB/data-
price)

5. OneHka OLEHIIUKOM

B ciiyyae HEBO3MOKHOCTH IPOU3BECTH OIECHKY 10 YKa3aHHBIM MOJEIISAM JIJISl OIEHKH CIPaBEJIMBOM
CTOMMOCTH HCTIOJIB3yeTCs IIeHA, OMpeleleHHas Ha ocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOTO HE
panee 6 (Lllectn) mecsimieB 10 natel onpeaenenus CHA.

B nepuon mexay nataMy OLEHKH OINpPECIICHHAs! OLICHIIUKOM CIPABEMINBAsI CTOUMOCTD BIJIOKEHUS
HE U3MEHSETCs 32 UCKIIIOYEHUEM CITy4yaeB BO3SHUKHOBEHUS COOBITHI, BETyIIMX K 00ECLIEHEHUIO COTIaCHO
[Tpunoxxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIyLIEro K OOECLIEHEHHIO BJIOXEHHs, YIPAaBIAIOIIAs KOMIIAHUS
00s13aHa OCYIIIECTBUThH BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamarn) gaeit. CripaBeninBas CTOMMOCTh
OIIPEAEIAETCS B COOTBETCTBUM C HOBBIM OTUETOM OIICHILIMKA, a 10 €ro IOJY4YEHHs] B COOTBETCTBUHU C
METOJIOM KOPPEKTUPOBKHU CIIPABEIIMBOM CTOMMOCTH, TpeaycMoTpeHHon [Ipunoxenuem 2.

5.6.3.2.1.2. Ilennvie oOymacu unocmpanrozo Imumenma, I'OBO3 P® u uyennvie oOymazu
MeHCOYHAPOOHBIX KOMNAHUL

OueHka cnpaBeIMBOM CTOMMOCTH OCYIIECTBISIETCS B COOTBETCTBUHU C METOJAMH, yKa3aHHBIMHU B
[Ipunoxxenuu 6.

5.6.3.2.2.  /loneegvie yennsvie dymazu

5.6.3.2.2.1. Ilennvte Oymazu poccuilckozo Imumenma, 34 UCKIIOUEHUEM WEHHBLIX Oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

CrpaBeanuBas CTOMMOCTH [I0JIEBBIX IEHHBIX Oymar, oOpamaronmxcs Ha pPOCCHICKUX H
WHOCTPaHHBIX (POHAOBBIX OUpIKAX, ONIPEAEIACTCS CISAYIONIMM 00pa3oM (B OPSIIKE TPUOPUTETA):

Ouenka, 0CHO6AHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.
Mopneib KOPpPeKTHPOBKH LEHBI

B cooTBeTcTBUM C MO/IEIBIO OLIEHKH, OCHOBAaHHOW HAa KOPPEKTUPOBKE UCTOPUYECKOH LIeHbI (MOETh
CAPM). JlanHast KOppEKTHPOBKA MIPUMEHSETCS B CIydae OTCYTCTBHS HAOJIOAaeMOM IICHBI B TCUCHHE HE
6onee 10 (Hecatn) pabouux paHed. B cimyuyae npuHATHS OpraHU3aTOpoOM TOPrOBIM peLICHHUS 00
UCKIIIOYEHUH LEHHBIX Oymar M3 ClHcKa LEeHHBIX Oymar, IOMYyLIEHHBIX K Topram, U (WjiM) B cilydae
NPUHATUS pEIIeHUs O NMPEKpalleHUH TOProB, a TAKXKE €CIU TOPTH IPEKpalleHbl B COOTBETCTBUU C
MpaBUJIAMH TIPOBEICHHS JIMCTHHTA OpPTaHWU3aTOpa TOPTOBIU 0€3 MPHUHATHS PEUICHHS O MPEKpalieHuu
Topro, mozaeinb CAPM B nensx ompeneneHusl COpaBeJIMBOM CTOMMOCTH OIICHHBAEMOI'O aKTHBa HeE
MIPUMEHSIETCS C IaThl TPEKPAICHHS TOPTOB.

Jlnist esnel OLeHKHU CIIpaBeIMBO CTOMMOCTH HUCIIONB3YETCsl CpaBHEHHUE TMHAMMKH (JIOXOIHOCTH 3a
OTIpe/IeNICHHBIA MPOMEXYTOK BPEMEHH) aHAIU3UPYyeMOro (MHAHCOBOIO HHCTPYMEHTAa C JAMHAMUKON
PBIHOYHBIX UHUKATOPOB.

B Kadyecmee PpblHOYHbIX uH()ukamopoe UCHONIb3)YEeMCS .

® JUIsl POCCHICKUX IIEHHBIX OyMmar, JOMYIIEHHBIX K TOpraM Ha POCCHMCKUX OWp)Kax - MHICKC
Mocxkosckoit bupxu (IMOEX);

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxmH Bagum AnbbeprtoBuy KotoBa VpuHa BnagnmupoBHa
22.02.2024 13:13:07 22.02.2024 15:27:30



https://rudata.info/aboutDB/data-price
https://rudata.info/aboutDB/data-price

B ciyuae, ecnu BamoTa MHJEKCa OTJIMYAETCS OT BAJIIOThl OLIEHMBAEMOH LIEHHOW Oymaru, pacuer
MIPOU3BOJIUTCS C YUETOM KYpPCOBOH pasHUIIBI 110 KypCy, OMpPEaesIieMOMY B COOTBETCTBUH C pasnenom 18
Hacrosmux [Ipasui.

dopMya pacyeTa CpaBeAJInBOA CTOUMOCTH:

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

Pm;

™ Pm,

[Tapametpsl hopmyi pacdera cripaBeyiuBol ctouMoctr, Mojean CAPM:

P, — cripaBeniuBasi CTOUMOCTH OJTHOM IIEHHOW OyMaru Ha JaTy onpezeNieHus CIpaBeUINBONH CTOUMOCTH;
Py — mocnenusst onpeaenennas CrpaBeIiinBasi CTOMMOCTh IIEHHON OyMaru;

Pm, — 3HaueHue ppIHOYHOrO MHAUKATOPA Ha JaTy ONpPENeIeHUs CIIPaBEIMBOM CTOUMOCTH;

Pm, — 3HaueHue pHIHOYHOIO HHIMKATOpPAa HAa MPEABIAYIIYIO JaTy OINpENeNeHUs CIpaBeIMBOM
CTOMMOCTH.

E(R) — oxxumaemast TOXOAHOCTh IIEHHON OyMaru;

B — Bera ko3 duIMEeHT, pacCUUTAHHBIM O M3MCHCHHSIM IIeH (3HAYCHWIH) PBIHOYHOTO WHIMKATOPA H
W3MEHEHUSAM IIeHbl IIeHHOW Oymaru. Jlns pacdera koddduimenta [ HCHONB3YIOTCS 3HAUYCHUS,
ompe/ieJICHHbIE 3a TOCNIeTHUE 45 TOPTOBBIX JHEH, MPEIIIECTBYIONINX J1aTe OMpeIeNeHUs CIPaBeITuBON
CTOMMOCTHY,;

R - TOXOHOCTH PHIHOYHOTO UHIUKATOPA;

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

bespuckoBas cTaBka JOXOJHOCTH OIpeAeNseTcs Ha JaTy OINpelesieHHas CIpaBeIInBOI
CTOMMOCTU. be3puckoBasi cTaBKa JTOXOJHOCTH MPUBOIUTCS K KOJUYECTBY KaJICHIAPHBIX THEU MEXIy
JaTaMHu ee pacyera 1o gpopmyie:

Rf = (R¢/365) x (Ty — Ty)
rje:
rae (T, — Ty) - KOIMYECTBO KaJEHIAPHBIX THEH MEKITY YKA3aHHBIMHU JaTaMHU.
T, —nata onpezenenus cipaBeaIMBONA CTOMMOCTH;
Ty — mpeapIaymas qata onpeaeaeHus: CpaBeJIMBO CTOMMOCTH.

Jlnst ieHHBIX OyMar pocCHiiCKMX DMHTEHTOB, TOPTyeMbIX Ha MockoBckol bupike, 6e3puckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, OMpEJEICHHas B COOTBETCTBHHM CO 3HAYCHHUEM KpPUBOW OECKYIOHHOMN
noxonunoctu (craBka KBJl) rocymapcTBeHHBIX LEHHBIX Oymar Ha WHTEpBajie B OAWH Toi. B pacuere
HCTIOJIb3YIOTCS:

e MeTOAMKA pacu€Ta KpUBOM OECKYMOHHOW JOXOJHOCTH TOCYIJApCTBEHHBIX OOJMTAIHi,
ornpeneneHHast MOCKOBCKOM Oupkeii;
e JuHAMHU4YecKHe mapameTpbl G-KpUBOW MO COCTOSIHHIO Ha Ka)bIii TOPTOBBIN JIeHb, MyOIUKyEMbIC

Ha ounManbHOM caiiTe MOCKOBCKOI OUPIKH.

CraBka KBJl paccuntsiBaeTcs 6€3 MPOMEKYTOUYHBIX OKPYTJIEHHH ¢ TOYHOCTHIO 1O 2 3HAKOB IMOCIHE
3ansATON (B MPOIICHTHOM BBIPAKCHUH ).

Jns 1meHHbIX Oymar HMHOCTPaHHBIX SMHUTEHTOB B KauecTBe OE3PUCKOBOW CTAaBKH JIOXOJHOCTH
MPUMEHSIETCS CTaBKa MO TOCYJapCTBEHHBIM OyMaraM, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTpaHE
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PHUCKa» OLIEHUBAEMOM LIEHHOM Oymaru, ornpeieieHHas B CooTBeTcTBUU ¢ [Ipunoxenuem 2.

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

Variance (R,,)

Pai Pmi
R, = -1, Ry

=—>-1
Paj_4 Pm;_4

R, - I0XOHOCTh aKTHBA;
Pa; — 1ieHa 3akppITHs aKTUBA HA JaTy |i;
Pa;_; — npenpiaymas neHa 3akpbiTus aKTUBA;
Ry - 10XOIHOCTH PBIHOYHOI'O HHIUKATOPA;
Pm; — 3HaueHHe ppIHOYHOTO UHANKATOPA HA JATYy i;
Pm;_; — npenpinyniee 3HayeHuEe ppIHOYHOIO MHIUKATOPA;
i = 1...N, ToproBble 1HHU, IPEIIIECTBYIOLINE J1aTEe ONPEAEIEHUS CIPaBeUIMBONA cTOUMOCTH. [[st pacuera
JOXOJTHOCTH aKTHBA M PHIHOYHOTO MHJUKATOpa (OEHUMapKa), UCIIONb3YIOTCS 3HAYCHHUSI LICHBI 3aKPBITUS U
PBIHOYHOI'O HMHAMKATOpa 3a mocienHue 45 TOpProBbIX IHEH, MPEAIIECTBYIOIIHME JaTe€ ONPEACIICHUS
CIpaBeAJIMBOM CTOUMOCTH.

bera xo3¢pdunmeHnT paccyuThIBaeTCA Ha ATy, MPEIUISCTBYIOIIYIO JaTe OMpPEAeTICHHS
cnpaBeyBoi ctouMoctu. Ilpu 3TomM nmata pacuera bera koadduimenta qomKHA SBISTHCS TOPTOBBIM
JTHEM.

[Tpu ucnons3oBanuu moaenn CAPM B nensx pacyera bera koaddunuenta:

e ISl LEHHBIX OyMmar pOCCHIICKMX SMUTEHTOB NPUMEHSIOTCS 3HaueHus LleHbl 3akpbITHs Ha
MockoBckoi bupike npu ycioBuM MOATBEPKACHUS €€ KOPPEKTHOCTU B COOTBETCTBUU C TIOPSIKOM
OTIpeJIeJIEHUs CIIpaBeUIMBON CTOMMOCTH IIEHHbIX Oymar Ha 1 ypoBHe.

e Ul HEHHBIX OyMar MHOCTPAHHBIX SMUTEHTOB NPUMEHSIOTCS 3HaueHUs LIeHbl 3aKpbITHS OUpXKH,
Ha KOTOPOH OIpeJielieHa Haljle)Kalasi KOTUPOBKa ypOBHA | MepapXuu CrpaBeyInBON CTOMMOCTHU
Ha JaTy, NPEeALIECTBYIOIIEH JaTe BOSHUKHOBEHNs OCHOBaHUN AJis1 npuMeHeHus Moaenu CAPM.

[lonyuenHoe 3HayeHue bera kodpduiueHTa OkKpyriasercs MO MpaBWIaM MaTeMaTUYecKOro
OKpyTJIeHHs /10 5 (MATH) AeCATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcst 6€3 MpOMeXyTOUHBIX OKPYTJICHUH.

[Ipoune ycnosus:

Ilena 3akpbITMS aKTHBA Ha JaTy ONPENEIEHUs CIPAaBEUIMBOM CTOMMOCTH B MOJEIM HE
YUUTBHIBACTCS.

IIpy OTCYTCTBHMM LI€HBI 3aKpbITHS, OTBEYAIOLIEW YCIOBUSM, yCTaHOBJIEHHbIM llpaBunmamu, B
Kakou-mm00 TOPTOBBIA JCHH B Tepuoje 45 TOproBeIX AHEH, Ha maTy pacdera kodddummenta bera,
uHbopMalMsg O 3HAYEHUHM PBIHOYHOIO MHAMKaropa (OeHuMmapka) U Oe3pHUCKOBOW CTaBKM 3a 3TOT
TOPrOBBIN J€Hb B MOJIENIN HE YUUTHIBACTCS.

[Ipy HanmMuuM LEHBl 3aKpBITHUS, OTBEYAIOUIEH YCIOBHUSAM, YCTAaHOBJIEHHBbIM IlpaBunamu, u
OTCYTCTBHH 3HAUEHHUS PHIHOYHOIO MHAMKaTOpa (OeHUMapKa) B Kakoi-TuOO TOProBbIi AeHb B niepuoe 45
TOProBBIX JTHEH, Ha AaTy pacuera koddduuuenra bera, 3HaueHHue pHIHOYHOIO MHAMKATOpa (OeHUMapKa)
3a 3TOT TOPTOBBIH JIeHb MIPUHUMAETCS PABHBIM TOCTIEIHEMY U3BECTHOMY.

[Tpu oTcyTCcTBUM 3HAUEHUS OE3PUCKOBOM CTaBKH Ha JIaTy pacdera, 3HaueHue Oe3pUCKOBOM CTaBKH
3a 3TOT JeHb IPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.

C naTel BO3HMKHOBEHHMSI OCHOBaHUU ayisg npumeHeHus mojenu CAPM 1o natel mpekpalieHus
ocHoBaHM# s ipuMeHeHus monaenu CAPM wucnonbs3yercs nHGOpMAIUS TOJIBKO TOM OUPKU, KOTOpas
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ompejeiieHa Ha JaTy BO3HUKHOBEHUS OCHOBaHMM misi mnpuMeHeHus wmoxaenun CAPM. K rtakoi
nH(OPMAIIUY OTHOCUTCSI CICAYIONINE 3HAUCHUS:

® [ICHA 3aKPBITHS;

® 3HAYCHHUE PHIHOYHOI'O MHJIUKATOPA.

B ciyuae ecnu OupikeBOil MHAEKC OCHOBHOTO PBIHKA, MpUHUMaeMblii YK B KauecTBe phIHOYHOTO
uHauKatopa (OeHuMapka), Ha JaTy OIEHKH HE PACCUMUTHIBACTCS IO MPUYMHE BBIXOIHOTO (HETOPTOBOIO)
JHS Ha COOTBETCTBYIOIICH OWpXKe, TO OLEHKA CIPaBEUIMBONH CTOMMOCTH C WCIIOIH30BAHHEM MOJICIH
CAPM ocymiecTBiIsSIeTCsl ¢ Y4€TOM JTUHAMHUKH COMTOCTAaBUMOI'O MHJCKCAa MHOW OMpku. B Takoit cutyaruu
Vrpapnsitonias KOMIAHUS OINpeAessieT OUpKY U COMOCTAaBUMBIA HWHIEKC HAa OCHOBE SKCIEPTHOIO
(MOTMBUPOBAHHOTO) CYXXICHHUS C YYETOM NPHHIMIA CTPAHOBOM M OTPACICBON MPUHAIIC)KHOCTH
OLIEHUBaeMoi Oymaru.

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

OneHka oneHINKOM

B cirydae HEBO3MOKHOCTH MPOU3BECTH OICHKY YKa3aHHBIMH CIIOCOOAMH JIJISi OIIEHKU CIIPABEIJINBOI
CTOMMOCTH HCIHOJb3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM OTyeTa OLEHIINKA, COCTABICHHOIO HE
panee 6 (ILlectn) mecsimeB o natel onpeneneaus CUA.

B nepuoa MExAy AaTaMH OLCHKU OIPCACIICHHASA OLCHIIMKOM CIIPpaBEJINBASA CTOMMOCTL BJIOKCHUA
HEC U3MCHACTCA.

[Ipy BO3HMKHOBEHUHU COOBITHS, BEIYIIErO0 K OOECIICHEHUIO BIIOXKEHUS, YTPABIAIOIIAs KOMIIaHHUS
00s13aHa OCYIIECTBUTh BHEILIAHOBYIO olleHKY B TeueHue 20 (Baamaru) gaeit. CripaBennBas CTOMMOCTh
ONpEENsAETCS B COOTBETCTBUU C HOBBIM OTYETOM OLIEHIIUKA.

5.6.3.2.2.2. Ilennvie Oymazu UHOCMPAHHO20 IMUMEHMA U UEHHble 0yMAzu MeHcOYHAPOOHbIX
Komnanui
OrneHka crpaBeIMBOM CTOMMOCTH OCYIIECTBIISIETCS B COOTBETCTBUU C METOJAaMHU, YKa3aHHBIMH B
[Ipunoxxenuu 6.
[Ipn wucnonb3oBaHuu nAnsi oueHku mius oueHku wmoaenu CAPM  mpumensiercs Mofenb
KOPPEKTUPOBKHU 1I€HBI, ONMMCaHHas B 1. 5.7.3.2.2.1 ¢ y4eToM CIeAyrommuX 0COOEHHOCTEH:

B kadecTBe pHIHOYHOrO HMHJAMKAaTOpa (O€HUMapKa) HCIHOJb3YyeTCsl MHAEKC OMpXKH, Ha KOTOPOMH
olpezesieHa CIpaBeUIMBas 1ieHa YpoBHS | HepapXuum CHOpaBEIJIMBOM CTOMMOCTH Ha  JaTy,
MpeIIIeCTBYIONIEH /1aTe BOSHUKHOBEHMsI OCHOBaHUU 1yl nmpuMmeHeHust mojaenun CAPM. (mpumensiercs
COOTBETCTBYIOLIUI MHJEKC U3 MepeyHs (POHIOBBIX MHJIEKCOB, MPUBEACHHBIX B [Ipninoxkennu Kk YKka3zaHHIO
banka Poccum ot 5 centsaopsa 2016 roga N 4129-Y "O cocTtaBe U CTPYKType aKTHBOB aKIIMOHEPHBIX
MHBECTULMOHHBIX (DOHJOB M AKTUBOB IAEBBIX HMHBECTHLIMOHHBIX (oOHIOB"). B cimyuyae orcyrcTBus B
yKa3aHHOM T[Iepe4yHe HHJEKCca IO JIOCTYNHON OHupike, HWHIEKC OMNpEeNeNseTcs B COOTBETCTBUU C
IIpunoxenuem 4.

[lo pemo3uTapHBIM pacHUCKaM HCIONB3YETCs PHIHOYHBIA HMHIEKC (OeHUMapK) B OTHOILEHUU
6a30BbIX akTHBOB. [Ipu 3TOM BBIOMpaeTcss MHIEKC (OeHUMapK) TOW OMpP)KEeBOH IUIOIIAJKU, B CTpaHe
KOTOPO# Be/IeTCSl OCHOBHAS JI€ATEIbHOCTh IMUTEHTA IPEICTABISIEMOI0 aKTUBA JAETIO3UTAPHON PACTIMCKH.

Jns  akuuMii WHOCTpPaHHBIX SMUTEHTOB, TNaeB (aKUMil) HMHOCTPAHHBIX (OHAOB, AaKIUI
MEXIYHApOAHbIX KOMIIAHUNA B KadecTBE OE3pHMCKOBOM CTABKU JIOXOJHOCTH NPUMEHSETCS CTaBKa II0
rOCyJapCTBEHHbIM OymaraM B BajJlOT€, COOTBETCTBYIOIIEH BaIIOTE HCXOJHOW KOTHPOBKH | ypOBHS
oLleHMBaeMo# akuuu (rmasi). J{is Jemo3uTapHbIX paclucoK B KadecTBE O0€3pHCKOBOM CTaBKU JTOXOTHOCTH
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MIPUMEHSETCS CTaBKa 10 TOCYIapCTBEHHBIM OyMaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET CTpaHe, B
KOTOPOM BEIETCS OCHOBHAA JIESITENBHOCTD SMUTEHTA MTPEACTABIIIEMOTO aKTUBA IENIO3UTAPHON PACIIUCKH.
[Ipu ucnonbzoBanuu moaenu CAPM:

e B IeNAX pacuera bera koadurmenta 1 akiuii ”HOCTPAHHBIX SIMUTEHTOB, TaeB (aKIU)
MHOCTPaHHBIX (DOHIOB, aKIIUH MEXTYHAPOIHBIX KOMIIAHUN U ACTIO3UTAPHBIX PACIIHCOK
MIPUMEHSIOTCS] 3HAYEHHUS LIEHBI 3aKPbITUsL OUPKU (ITPU YCITOBUU MOATBEPKICHUS €€ KOPPEKTHOCTH
B COOTBETCTBUU C MOPSIIKOM OIPECIICHHs] CIPABEIJIMBONA CTOMMOCTH 1IEHHBIX OyMmar Ha 1
YPOBHE), HAa KOTOPOH ompe/ieieHa Haajexaliasi KOTUPOBKa YPOBHS 1 uepapxuu crpaBeasIuBOn
CTOMMOCTH Ha J1aTy, MPEAUIECTBYIOUIEN JaTE€ BOSHUKHOBEHHSI OCHOBAHUM JIJIs1 IPUMEHEHHUS
monaenu CAPM;

® JUIA JACTIO3UTAPHBIX PACIIHMCOK B KAUCCTBEC IIOKA3aTCIIA PO HCIIOJIB3YCTCA I€HA 3aKPBITUSA camMou
ﬂeHOSHTapHOﬁ paCIIuCKH.

5.6.3.2.2.3. /lenosumapnusie pacnucku
Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHS.

Jlis neno3uTapHbBIX PaclUCOK, MPEACTABISAEMbIM aKTHB 10 KOTOPBIM TOPIYETCS Ha JIOCTYIHBIX
pPBIHKAX HCIOJIb3YETCsl ILI€HA MPEACTABISIEMOM IIeHHOM Oymaru (0a30BOro akTHWBa), ONpECICHHas B
COOTBETCTBUM C MOJENSMHU OIEHKHA CTOMMOCTH LIEHHBIX Oymar, JUisi KOTOPBIX OMpEIeNseTCsi aKTUBHBIN
PBIHOK B 3aBHCHMOCTH OT SMUTEHTa OyMaru (pOCCUICKHI/MHOCTPAHHBIN).

JIJs Tero3uTapHbBIX PaCIUCOK, PECTABISIEMbIN aKTUB 110 KOTOPBIM HE TOPTYETCS Ha JIOCTYITHBIX
pBIHKaX, CIpaBeAsiuBas CTOMMOCTh JETMO3UTApHOW pacmucku ompexaensiercs mno moaenu CAPM B
MOPSIJTKE, YCTAHOBJICHHOM IS OIICHKHM aKIMi WHOCTPAHHBIX DMHUTCHTOB, B TOM YHCIIE IaeB (aKITHi)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (DOHJIOB, aKIIUH MEKTYHAPOIHBIX KOMIAHUHN U IeTTO3UTAPHBIX PACTIHCOK
BII. 5.7.3.2.2.2.

Ouyenka, 0CHO8AHHASA HA UCXOOHBIX OAHHBIX 3 YPOGHSL.
OneHka oneHINKOM

B citydae HEBO3MOKHOCTH MPOM3BECTH OICHKY YKa3aHHBIMH CIIOCOOAMH JIJISl OI[EHKU CIIPaBEJINBOM
CTOMMOCTH HCTOJb3yeTCs IIeHa, OMpeleleHHas Ha OocHOBaHMM (OTdeTa OIEHINMKA, COCTaBICHHOTO HE
panee 6 (Lllectn) mecsteB g0 natel onpeaenenus CHA.

B nepuoa MCxAy AaTaMH OLCHKU OIPCACIICHHASA OLCHIIMKOM CIIPaBCIJIMBAsA CTOMMOCTL BJIOKCHUSA
HE U3MCHSCTCH.

[Ipy BO3HUKHOBEHUU COOBITHS, BEIYIIETO0 K OOECICHEHHUIO BIOKEHUS, YTIPABISIOMIAs KOMIIaHUI
00s13aHa OCYIIIECTBUTH BHETUTAHOBYIO O1leHKY B Teuenne 20 (/[Bamnaru) nueit. CripaBeyimBasi CTOUMOCTh
ONPEAEISIETCA B COOTBETCTBUM C HOBBIM OTYETOM OLIEHIIUKA.

5.6.4. OueHka 00Juramnuii, 1Jst KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS BHEOUP:KeBOM
PbIHOK

PerHOK st oOnmuranmu, AfsE KOTOPOM OCHOBHBIM DPBIHKOM SIBISIETCS BHEOHPIKEBOW PBIHOK,
NMpHU3HaeTcsl HeaKTHBHBIM. CTOMMOCTh IIEHHBIX Oymar B ciiyyae HaJM4Wsl NMPU3HAKOB OOCCIICHCHHS U
OTCYTCTBHS 1IEH aKTMBHOI'O OCHOBHOIO pbIHKAa Ha jgary ompeaeneHuss CHA u 1LeHbl, pacCuuTaHHOU
HaOmogaeMbiMi McTouHrKamMu uHGopmaruu (B 1.4. HKO AO HPJI), mo3Bossromieit onpenenuTsb
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CIpaBEeJIMBYI0 CTOMMOCTh Ha jaty ompenenenuss CUA, ompenensiercss B COOTBETCTBUU C IOPSIKOM
KOPPEKTUPOBKH, NpeaycMoTpeHHbIM [Ipriioskennem 2.

5.6.4.1. Ilennvie dymazu poccuiickozo Imumenma, 3a uckiouenuem 'OBO3 P® u uyennwvix oymaz
MeHCOYHAPOOHBIX KOMNAHUIL

Ouenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 2 YPOBHA.

CropaBemnBasi CTOMMOCTD JJIsl OONUTalUil ONpEAessieTcsl CIEAYIOIUME criocobamu (B HOpPSIKE
IIPUOPUTETA):

1. Hensbl mo meroauke HP/I, orBeyaroniue KpuTepusiMm MCXOAHBIX JaHHBIX 1-10 M 2-10 YpPOBHS
B cooTBercTBHH ¢ MCDO13.

2. Moaeab OLeHKH 10 AHAJTOTHYHBIM 00JIUTAIUAM

Ilena onpenensieTcs, Kak MPUBEACHHAS K JaTe OLEHKU CTOUMOCTD JIEHEKHBIX MOTOKOB 110 OOJIHUTaIlH
70 MOMCHTa IIOTAIICHUs, pPacCYMTAaHHAS C HKCIOJb30BAaHMEM pAcCueTHOW cTaBKH goxomHoctu () 3a
munycom HKJI nHa naty omnenku. Onpenenenue tepmuna «lloramenue» npeacrasineno B [Ipunoxenun
Nel k macrosimum [IpaBunam.

Pacuer HpI/IBe,Z[eHHOﬁ CTOMMOCTH ITPOU3BOJUTCH I10 cneny}omeﬁ (bOpMy.]'ICI

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

PV =

eoe:

T - CTaBKa JOXOAHOCTH;

N - KOJIM4YecTBO OCTaBIIMXCS Ha JaTy OLCHKH rmIaTexei IMPOLICHTOB W/WJIM OCHOBHOM CYMMEI J0JIra
10 JIOTOBOPY (AEMO3UTY, TOJAT0BON IIEHHOH OyMmare);

CF; - BenuumHa 1-TO I1aTexa;

t; - naTa i-ro miarTexa;

top - HaTa OLIEHKHU.

CraBka [OXOJHOCTH ONpENeNseTcs, KakK CpelHee 3HadeHUEe OXOJHOCTeM K TMOTralieHuIo,
paccuMTaHHBIX OT KOTUPOBOK Mo Meroauke HPJl Ha nmaTy olleHKH MO BBIOPaHHBIM Y TpaBIstolIeit
kommanueit MoHga aHaJOTUYHBIM OOJIUTAIUsM, TI0 KOTOPBIM Takas KOTHPOBKA pacCUUTHIBATIACH HA JaTy
OLICHKH. AHAJIOTMYHBIE IIeHHBIE OyMaru BRIOMPAIOTCS U3 TOTO K€ CerMEHTa IIeHHBIX OyMar, K KOTOpOMY
OTHOCUTCSI OIleHMBaeMas oOnuramus. KoaudecTBO aHAJOTHYHBIX OOJIUTAIllii, YOBJIETBOPSIOIINX
JTAHHOMY YCIIOBHIO Ha JaTy OLIEHKH, JOJKHO ObITh He MeHbIe 3 (Tpéx) mryk. Onpenenenne TepMUHOB
«Ananornunas obmuramus» u «CerMeHTanus oOnuranwiy mpeacraBieHsl B [lpmmoxenun Nel
HactosuuMm [lpaBunam. B Tom ciywae, ecium B cerMeHTe, KOTOPOMY IPUHAJJIEKUT OlLIEHUBaemas
obnurarys, HeBO3MOKHO BbIOpaTh 3 (Tpu) aHAIOTHYHBIE OOJIUTAIMH, TO CETMEHT, B KOTOPOM HIIYTCSI
aHaJIOTH, JOJDKEH OBITh YKPYITHEH 3a CUeT MCKIIOYCHHsI CETMEHTAIMH M0 CPOKy. B ToMm ciydae, ecnu u
MOCJIe UCKJTFOYCHHUST CETMEHTAIIMHU IO CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHamoruyHbie 0OIMraiuu, TO
CETMEHT, B KOTOPOM HIIYTCSl aHAJIOTH, JOJHKEH OBITh YKPYITHEH TaKXkKe 3a CUET UCKIIOYEHUS CerMEHTAIlUN
mo pedtuHry. CHHCOK BBIOPAaHHBIX aAHAJOTHYHBIX OOJUTAIMK I OLICHWBAEMOW IIEHHOW Oymaru
MUCbMEHHO coobmaercss CrnenmanuzupoBaHHoMy jaenosutapuio  Donpma. CraBka  JOXOJHOCTH
paccuuThIBaeTCs Mo popmyiie:

N
_ 2= YTM;
N )
2oe:
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N - KOMMYECTBO aHATOIHYHBIX oOmrammii (N>=3);

YTM; - >pdexTrBHasS TOXOIHOCTH I-0¥ aHAIOTMYHON OONMralMd Ha ATy OLEHKH, % TOJIOBBIX,
paccuuTa”Has oT KoTupoBku o Meronuke HP/I.

Omnpenenenne >3pPEKTUBHON CTaBKHU JOXOJHOCTH JOJITOBOW IIEHHOH Oymaru ykazano B [Ipunoxxennn
Nel k nactosimum [IpaBumiam.

3. Cpennsis MHAMKATHUBHAS 1eHA, onpeaejieHHas o MeToanke «Cbonds Estimation Onshorey,

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

4, UnpexkcHasi ueHa, ompeaejenHass no Meroguke RUDIP RUS (1o ucCXoIHBIM JaHHBIM,
OTHOCSIIMMCA K 1 miu 2 ypoBHIO), packpbiBaeMasi MH(POPMAIIMOHHO-aHAIMTUYECKUM 1poaykToM RuData
Price Mexnaynaponnoii uapopmanuonnoi rpymmsl «HMutepdakcey» (https://rudata.info/aboutDB/data-
price)

5. MuaexcHas nena, onpeneaennas no meroguke RUDIP (1o ucxoaHbsIM 1aHHBIM, OTHOCSIIIUMCS
K | wmnm 2 ypoBHIO), packpeiBaeMas HH(OPMAIMOHHO-aHAIUTHYECKUM MpoaykroM RuData Price
Mexnynapoanoi nadopmanmonHoi rpymmsl «aTepdakcey (https://rudata.info/aboutDB/data-price)

6. MuaukaTuBHAs 1eHa, ompenejieHHass mo Metroauke «Cbonds Valuation», packpeiBacmas
rpymnoi kommanuit Cbonds (https://cbonds.ru/company/Cbonds_Valuation)

7. UuaMKaTHBHAs IeHa, ompeaeiaeHHass mo Meroauke «Cbonds Estimation», packpbiBaemast
rpymnoi kommanuit Cbonds Ha naty onpenenenus CHA (https://cbhonds.ru/cbonds_estimation/)

Ouyenka, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

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

B kadectBe crmpaBeqIMBOIl CTOMMOCTH IIEHHBIX OyMar HCIOJIB3YEeTCsl I1I€Ha Ha J1aTy OIEHKH,
paccuntanHas HKO AO HP/] no Meroguke HP/I.

2. UnpexcHasi unena, ompeaeneHnass no meroauke RUDIP RUS (o wucxomHeiM JaHHBIM,
OTHOCALIMMCA K 3 YpPOBHIO), pacKpblBaeMas HMH()OPMAIMOHHO-aHAIUTHUECKUM MPOAYKTOM
RuData Price MexnyHapoaHou UH(POPMALIMOHHOM TPYIIIBI «MHuTepdakce»
(https://rudata.info/aboutDB/data-price)

3. Lena Bid, onpenenennass mo Mmeroauke «Cbonds Estimation Onshore», packpbiBacmast
rpynmoi komnanuii Cbonds (https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4. WNupexcHas ueHa, onpeneneHnas no meroauke RUDIP (o ucxoaHbsiM JaHHBIM, OTHOCSIITUMCS
K 3 YpOBHIO), packpbiBaemass HH(pOpMallMOHHO-aHAIUTHUYEeCKUM TmpoaykromM RuData Price
Mexnynapoanoin uHpopmanmonnoi rpymmel «HMuTepdakc» (https://rudata.info/aboutDB/data-
price)

5. OneHka OLEHIIUKOM

JIns OLeHKM CrpaBeISIMBOM CTOMMOCTHM HMCIIOJB3YETCSl LIEHA, ONpPEIEICHHAas Ha OCHOBAaHMHM OTYETA
OIICHIITMKA, cocTaBieHHOTO He paHee 6 (Illectr) mecsner g0 parel onpenencaus CUA.

B nepuon mMexy natamMu OLIEHKHM OIPENETICHHAs OLEHIIMKOM CIPABENINBAs CTOUMOCTD BIIOKECHMS
HE U3MEHSETCs 32 UCKIIIOYEHUEM CITy4yaeB BO3SHUKHOBEHUS COOBITHH, BETYIIMX K 00ECLIEHEHUIO COTTIaCHO
IIpunoxenuem 2.

IIpy BO3HMKHOBEHHMM COOBITHS, BEIYLIEr0 K OOECLIEHECHHMIO BJIOXKEHUS, YIPaBJAIOIas KOMIaHMA
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00s13aHa OCYIIIECTBUTh BHEIUIAHOBYIO O1leHKY B Teuenue 20 (/[Bamnarn) nuei. CripaBeyinBasi CTOUMOCTh
OTpEEseTCS B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA, a 0 €ro MOJIyYEeHHUS B COOTBETCTBUU C
METOJI0M KOPPEKTUPOBKH CIPABEIJIMBON CTOMMOCTH, IIpeaycMoTpeHHo [Ipunoxenuem 2.

5.6.4.2. llennvie oOymacu unocmpannozo Imumenma, I'OBO3 P® u uyenunvle oOymazu
MeNHCOYHAPOOHBIX KOMNAHUTL

OueHka crpaBeJIMBOM CTOUMOCTH OCYIIECTBIIIETCS B COOTBETCTBUU C METOJIaMU, YKa3aHHBIMU B
[Tpunoxenun 6.

5.7.5. OueHka 10JIeBbIX HIEHHBIX OyMar, /151 KOTOPbIX OCHOBHBIM PBIHKOM SIBJISIETCS
BHEOMP KeBOH PHIHOK

Ouenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGH L.

CToMMOCTh BIIO)KCHHM B TakuWe LIEHHbIE OyMard ONpENEeNsieTCs Ha OCHOBE OTYETa OICHIINKA,
cocraBiieHHoOro He panee 6 (Illectu) mecses no natel onpeaenenus CHA.

B nepuoa MCXay AaTaMH OLCHKU OIPCACIICHHAA OLCHIIMKOM CIIpaBCAIMBasA CTOMMOCTb BJIOKCHUA
HE U3MCHACTCA.

[Ipy BO3HMKHOBEHHUH COOBITHS, BEIYIIETO K OOCCIICHCHUIO BIIOKEHUS, YTIPABIISIONMIAS KOMITAHHSI
00s13aHa OCYIIECTBUThH BHEIIAHOBYIO olieHKY B TeueHue 20 (Baauaru) aueit. CrpaBenanBas CTOUMOCTh
OTIPEIEISAETCSI B COOTBETCTBUU C HOBBIM OTYETOM OICHIITUKA.

5.7.6. OneHka HOBOI0 BBINYCKA J0JIITOBbIX IeHHBIX OyMar, NOJIy4YeHHbIX B pe3y/bTaTe
KOHBePTalUH

CnpaBemBasi CTOMMOCTB JIOJITOBBIX LEHHBIX OyMmMar HOBOTO BBIMYCKa, BKJIIOYEHHBIX B COCTaB
akTHBOB DOH/A B pe3ysIbTaTe KOHBEPTAIMH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMmar, Mpu3HaeTCs PaBHOU
CIIpaBeNTMBON CTOMMOCTH KOHBEPTHPOBAHHBIX ILIEHHBIX OyMmar Ha JaTy KOHBEpPTalWH, ICJICHHOW Ha
KOJIMYECTBO JIOJITOBBIX IIEHHBIX OyMar, B KOTOpOE KOHBEPTHPOBaHA OJHA KOHBEPTUpyeMas ICHHasI
Oymara.

CHpaBeZ[J'II/IBaSI CTOUMOCTBh OOJITOBBIX IICHHBIX 6YMal" HOBOTI'O BI)IHyCKa, BKIIOUCHHBIX B COCTaB
akTuBOB POHJA B pe3yJbTaTe KOHBEPTAIMHM B HUX JOJTOBBIX IIEHHBIX Oymar, mpuHaiexamux OoHmy,
IIpU peopraHU3alMy AMHUTEHTAa TAaKUX JOJIOBBIX ILIEHHBIX Oymar MpHU3HAETCS PaBHOM CIpPaBeIMBOM
CTOMMOCTH KOHBEPTHPOBAHHBIX JIOJITOBBIX [IEHHBIX OyMar.

Co cnenyromie maTel CIpaBeIMBas CTOMMOCTh TaKOW IIEHHOW OyMard OIICHHBAETCS B OOIIEM
MOPsIAKE.

5.7.7. OueHka HOBOT0 BBIIIYCKA J0JE€BbIX IEHHBIX OyMar, MoJly4eHHbIX B pe3yJibTaTe
KOHBEPTALIUH

CHpaBeHHHBaH CTOUMOCTB JOJIEBBIX LICHHBIX 6YMal" HOBOI'0 BBIITYCKa, BKJIIIOYCHHBIX B COCTaB
akTuBOB DOHJIa B pe3ybTaTe KOHBEPTAIIMH B HUX KOHBEPTUPYEMBIX IIEHHBIX OyMar, MpU3HaeTCsl paBHON
CHpPaBeUIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX ILIEHHBIX Oymar Ha JaTy KOHBEpTallWHu, AENEHHOW Ha
KOJIMYECTBO JIOJIEBBIX IIEHHBIX Oymar, B KOTOpPOE€ KOHBEPTHUPOBaHA OJIHA KOHBEPTHpyeMas IICHHas
Oymara.

CrpaBe/uinBasi CTOMMOCTH JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBOB DoHaa B
pe3ysbTaTe KOHBEpPTAIMK B HUX JOJIEBbIX LIEHHBIX Oymar, npuHaanexamux OoHay, Npu peopraHu3aiuu
B (popMe CIHMSHMS MPU3HACTCS PaBHOM CIPABEINIMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar Ha
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JaTy KOHBEpTallUW, YMHOKEHHOM Ha KO3 (UIIMEHT KOHBEpTAIUH.

CrpaBe/uinBasi CTOMMOCTD JI0JIEBBIX LIEHHBIX OyMar BHOBb CO3JaHHOTO B PE3yJIbTaTe peOpPTraHU3aIiH
B (hopMe pa3ziesIeHHs WK BbIJICJICHUS aKIIMOHEPHOI'O O0ILECTBa, BKIIOYEHHBIX B cocTaB akTuBOB DoHza B
pe3yJbTaTe KOHBEPTALMK B HUX JOJEBBIX LIEHHBIX Oymar, npuHaaiexamux OoHmy, MpU3HAETCS PaBHOM
CIpaBEIJIMBON CTOMMOCTH KOHBEPTHPOBAaHHBIX LIEHHBIX OyMar Ha JaTy KOHBEPTAlMH, JCJIEHHOM Ha
Kod(QUIMEeHT KoHBepTauu. B ciydae, ecnu B pe3ysbTaTe pa3feieHHs WIM BbBIIEICHUS co3laercs 2
([Ba) mim Ooyiee aKIMOHEPHBIX OOIIECTBA, Ha KO3(D(GUIMEHT KOHBEPTALMU JEIUTCS CIPaBEIUBAs
CTOMMOCTh KOHBEPTHPOBAHHBIX ILIEHHBIX OyMar, yMEHbILICHHAas MPOIMOPIHOHAIBHO J0JIE€ HMMYIIECTBA
PEOPraHU30BaHHOrO aKIMOHEPHOro OOIIECTBA, MEPEIaHHOIO aKIMOHEPHOMY OOLIECTBY, CO3JaHHOMY B
pe3yJibTaTe pa3/ieieHus WU BbIICICHNUS.

CnpaBennuBas CTOMMOCTh aKIMA BHOBb CO3JIaHHOTO B pE3yJIbTaTe peopraHu3anud B (opme
BBIJICTICHUS. aKIMOHEPHOTO OOIIECTBa, BKJIFOYCHHBIX B COCTaB akTHBOB DoHIA B pe3yibTare HX
pacmpeiesieHdst Cpeii aKIIMOHEPOB PEOPraHW30BAaHHOTO AKIMOHEPHOT'O OOIIECTBA, MPU3HACTCS PaBHOMU
HYJIIO.

Co cnenyromeid naTel CHpaBenNBasi CTOMMOCTh TaKOW ILIEHHOW Oymaru OIleHMBaeTcs B OO0IIeM
MOPSIIKE.

5.7.8. OneHka MHBEeCTUIIMOHHBIX NMAaeB MaeBbIX HHBECTHIIMOHHBIX (l)OH)IOB, HE
AONMYIICHHBIX K TOpram

PreraOK JJI1 MHBCCTHIIMOHHBIX ITAa€B ITACBBIX HMHBCCTHIIMOHHBIX (1)OHIIOB, IJI1 KOTOPBIX OCHOBHBIM
PBIHKOM SBJISICTCA BHe6Hp)KCBOI>'I PBIHOK, Ha KOTOPOM OCYHICCTBJIAKOTCA CACIKHU IIO HpI/IO6peT€HI/IIO u
MOralmicHUu0 MTHBCCTUIIMOHHBIX IT1ACB Y ynpaBJIsHomeﬁ KOMITaHMHU COOTBCTCTBYIOLICTO (1)0HI[21, IIpu 3TOM
TaKkoM PBIHOK ABJISICTCA HC aKTUBHBIM.

CHpaBeZ[J'II/IBaSI CTOUMOCTb MHBCCTHUHWOHHBIX MMACB OTKPBLIThIX, MHTCPBAJIBHBIX M 3aKPLITHIX ITACBBIX
MHBCCTUIITMOHHBIX (I)OHI[OB OIPEACIIACTCA 11O JaHHBIM C YYC€TOM CIICAYIOIICTO IIPUOPUTETA:

e QOuenka, 0CHOGAHHAA HA UCXOOHBIX OAHHBIX 2 YPOGHAL.

pacyeTHass CTOMMOCTh WHBECTHUIIMOHHBIX TI1a€B, PACKPBITAs/TIPEIOCTABICHHAs YIPABISIONMICH
KOMIIaHueH cooTBeTcTBymomEero (Gouga Ha mary ompenenerus CUA, B Cpoku, MpeayCMOTPEHHBIE
HOpMaTUBHBIMHU akTaMu banka Poccun.

e OueHKa, 0CHOBAHHAA HA UCXOOHBIX OAHHBIX 3 YPOGHAL.

CIpaBeIUBasi CTOUMOCTh OIpPENeseTCs] B COOTBETCTBUU C OTYETOM OIICHIIIMKA, COCTABIEHHOTO HE
panee 6 (Lllectn) mecsmeB a0 natel omnpenenenus CYA. B mepuon Mexay aaramMu OIEHKH
ompejeNieHHass OIEHIIMKOM CIpaBeUiuBas CTOMMOCTh BIIOKEHHS He wu3MeHsieTcs. [lpu
BO3HUKHOBEHHH COOBITHS, BEAYIIIETO K OOSCIIEHEHUIO BIIOKEHUS, Y IPABIISAIONIasi KOMITaHHs 00s13aHa
OCYIIECTBUTh BHEIUIAHOBYIO OIleHKY B TeueHue 20 ([Banmuartu) mHeit. CrpaBeanvuBas CTOMMOCTD
OIpeaAcCIICTCA B COOTBETCTBHH C HOBBIM OTUCTOM OLICHIIIUKA.

6. MNPU3HAHUE, NPEKPAIIEHUE NIPU3HAHHUS U ONEHKA MPOU3BOJHbIX
OUHAHCOBBIX UHCTPYMEHTOB

6.1. Buporcesoii npou3eo0Hblii PUHAHCOBBLI UHCMPYMEHH RPUHAEMCA 6 0AMY 3aKNI0YeHUA
COOMEEemcmeyouiec0 KOHmpaKma Ha oupoice.

IIpexpawenue npuznanus OUpIceeo20 NPoU3B0OHO20 YUHAHCOBO20 UHCIPYMEHMA NPOUCXOOUM.:
® B CJyyae MCIOJHEHUS KOHTPAKTa;
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e B pe3ylbTaTe BO3HUKHOBEHHSI BCTPEUHBIX O0S3aTEIBCTB IO KOHTPAKTy C TaKOW IkKe
cnenudukanuen, T.e. 3aKIoueHne 0CeTHOM CIEIKH;
® 10 UHBIM OCHOBAHMSM, YKa3aHHBIM B [IpaBuiiax KJIUpUHTa, B YyCTAHOBICHHOM MMM MOPSIKE.

OCHOBHBIM PBIHKOM MPOU3BOJHOTO (DMHAHCOBOTO HWHCTPYMEHTA SIBIISICTCS OWMpiKa, Ha KOTOPOW
VYnpasnstomei kommanuet @oxga ObLT 3aKIFOYEH COOTBETCTBYIONINN KOHTPAKT.

CHpaBeHHHBOﬁ CTOUMOCTBIO MPOU3BOIHOIO q)HHaHCOBOFO HHCTPYMCHTA ABJISICTCA €ro HOCICOHAA
pacueTHas IieHa (TeopeTHyecKas ILeHa), ompeaenseMas OWUp)Kel, Ha KOTOpOW ObUI 3aKIOUeH
COOTBETCTBYIOIINI KOHTPAKT.

B cnydae, ecnii KOHTpaKT SIBISETCS MAapKUPYEMbIM, U YTpaBisitonield kommnanuend @oHaa Ha gaTy
OLICHKHA OTPaXE€Hbl BCE PACUETHI 0 BApUALMOHHOW MapiKe, CIPaBEIJIMBasi CTOMMOCTb IMPOU3BOJHOTO
(bMHAHCOBOI'O MHCTPYMEHTA paBHA HYJIIO.

6.2. Ilpusnanue, npexkpaujenue NPUHAHUA U OUEHKA BHEOUPIHCEBLIX NPOU3EOOHDIX
dunancosvix uHCMpPymMenmos u KOHMPAKMOo6/ co2nNauieHuil 0 nPedoCmMasieHuu ONYUOHA (ONYUOH Ha
3aKn0ueHue 002060pa)/ ONRYUOHHBIX 002060pP06 (Oanee makce umenyemcs - BIIOH).

Brnebupoicesoli  npouzeoomnvlil  (UHAHCOBBILL UHCMPYMEHM NpusHaemcs B JATy 3aKIIOYCHUS
COOTBETCTBYIOIIETO KOHTpakTa/ / ONIMOHHOTO m0roBopa Ha BHEOMPIKEBOM phIHKE (KOTa Biajelell
OIIMOHA WJIM BBIMYCKAIOIIEE €ro JIMIO CTAHOBUTCS CTOPOHOW IO OMIMOHHOMY JIOTOBOPY), BKIHOYas
CIIy4aH, KOTJ1a BCTPOCHHBIH OMIIHOH MOKHO OT/ACIUTH OT OCHOBHOT'O JIOTOBOPA.

[Mpu 3aKIFOYEHUH COTIIAIICHUsI/JOr0BOpa O TpeaocTaBieHu onuona OMIIMOH MPU3HAETCS B JaTy, KOT/Aa
BO3ZHUKAIOT MpaBa M 00s3aTENIbCTBA MO OMIIMOHY COTJIACHO YCIOBHSM COTJIAIICHHS] O MPEAOCTaBICHHUH
OIIMOHA.

IIpexpawenue npusHanus 6HeOUPIHCEB020 NPOU3BOOHO20 PUHAHCOBO20 UHCIMPYMEHMA NPOUCXOOUM.:

e B JJaTy UCIOJHEHUS KOHTPAKTa/ ONIMOHA HA 3aKIFOYEHHE JOroBopa/ ONIMOHHOIO JOroBOpa, IPU
9TOM IPEKpaIICHUE TPU3HAHUS IIPOUCXOAUT HE3aBUCUMO OT TOT'0, BOCIIOJIb30BAIach UIU HET
CTOpPOHA, UMEIOIIasi MPaBo TPeOOBATh UCIIOJIHEHUS 005A3aTEIbCTB MO KOHTPAKTY/ OMIHOHY Ha
3aKIIFOYEHHE J0r0Bopa/ ONMIIMOHHOMY J0TOBOPY, CBOUM IIPABOM,

® B JIaTy UCTEUYEHHUS CPOKA KOHTPAKTA/ ONIMOHA Ha 3aK/IIOYCHNE JOroBopa/ OMIMOHHOTIO JI0r0BOPa;

® B pe3yJbTaTe BO3ZHUKHOBEHHUS BCTPEUHBIX 0053aTENbCTB B CBSI3U C 3aKIHOUYEHUEM O()CETHOH
CHCIIKU;

e B pe3ysJbTaTe peaju3aluu YCIOBHM JOCPOYHOTO TMpEKpalleHus CAENKH (Hampumep,
IpeBbIlIeHNe Oapbepa, HapyIIeHnEe KOBEHAHT)

BII®U npencraBnsier co00il akTUB M NpHU3HAETCS B (hopme MeOMTOPCKOM 3aI0JDKEHHOCTH, €CIU
COBOKYIIHasi CTOMMOCTHAs OIIEHKa COJepXalluXxcsi B COOTBETCTBYIOLIEM JOrOBOpe TpeOOBaHUI Kk
KOHTPAreHTy MPEBbIIIAET COBOKYMHYIO CTOMMOCTHYIO OIEHKY 0Os3aTeNbCTB Iepesl KOHTPAreHTOM IO
3TOMY JIOTOBOPY, U OXKHJAeTCsl yBEJIMYEHHE OyayIluX SKOHOMHUYECKUX BBITOJ B PE3yJIbTATE MOIYyUYEHUS
aKTUBOB (JIEHEXKHBIX CPEJCTB WJIM HHOTO UMYIIIECTBA), OOMEHa aKTUBOB WJIM MOTAIIEHUsI 00513aTENIbCTB Ha
MIOTEHLIMAJIbHO BBIFOIHBIX UIsi PoHJa yciioBUsAX. BennunHa ykazaHHOW 3a0JDKEHHOCTH ONPEEISETCS B
pa3Mepe TaKoro IMpEeBbIIICHHUS.

BII®U npencrasisier cob6oit 0053aTenbCTBO U MPU3HAETCA B (hopMeE KPEIUTOPCKON 3a/10JI’KEHHOCTH,
€CIIM COBOKYIIHAsi CTOMMOCTHAsl OLIEHKAa COAEP KAILIMXCS B COOTBETCTBYIOILEM JIOTOBOPE 00S3aTENLCTB
¢doHIa nepes; KOHTPAreHTOM NPEBBIIIAET COBOKYITHYIO CTOMMOCTHYIO OLIEHKY TpeOOBaHUN K KOHTPAreHTy
[0 ATOMY JOToBOpY, U (GOHJI OXHAAET YMEHbIIEHHE OyAyHIMX 3KOHOMHYECKHMX BBITOJ] B pe3yjbTare
BBIOBITUSI AKTUBOB (JICHEKHBIX CPEACTB WJIM MHOTO MMYILECTBAa), OOMEHAa aKTHBOB WJIM IOTAIIEHUS
00513aTeNIbCTB  HAa IOTEHLUAJBHO HEBBIFOJHBIX Ul (oHAAa yciaoBHAX. BennunHa yka3zaHHOHN
3aI0JDKEHHOCTH OIPEEIISAETCS B pa3Mepe TaKOrO IPEBLIICHUS.
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IIpu sTOM cnpaBeyIMBasi CTOMMOCTh 0a30BOr0 AKTHUBA ONMPEAEISETCS B COOTBETCTBUU C HACTOSILIUMHU
IIpaBUJIaMHU.

B cnydae mpomaxu (mpuoOperenusi) BIIOU npuuumTaromascs npeMus IPU3HACTCA B KadyecTBE
NeOUTOPCKON (KPEAUTOPCKOI) 3aI0/>KEHHOCTH B JIaTy 3aKIIOYEHUsl KOHTpakTa. [Ipemust oTpaxkaercs: kak
neburopckast (KpeauTopcKas) 3a0/KEHHOCTh ¢ MOMEHTA IPU3HAHMS U IO MOMEHTA OTLIATHI.

OneHka crpaBeJInBOM CTOMMOCTH YKa3aHHbBIX 33JJ0JDKEHHOCTEH OCYLIECTBIISIETCS B COOTBETCTBUU C
MOPSAIKOM OLIEHKH MPOoYeil 1eOUTOPCKOM U IPOUei KPEeIUTOPCKOM 3a/10J5KEHHOCTH.

Ecnmu B memsax oOecreyeHus HCIOMHEHHs o00s3arenbeTB mo cruenkam ¢ BIIOWM mpemycmoTpena
0053aHHOCTh 110 Ilepefaye JAEHEXKHBIX CPEICTB, B TOM 4YHCIE HHOCTPAHHOW BAIOTHI, TOTJa TaKHe
IIEPEYUCIIEHHBIE CPEACTBA OTHOCATCS K MAap>KEBBIM CyMMaM.

[lo kaxpoW BadmoTe B JaTy IepedyucieHus MnpusHaercs HakoruleHHas MapkeBas CyMMa,
onpejeNieHHass Kak pa3sHUIa MeXAy YIUIaueHHbIMH (OHAY MapKEBbIMM CyMMaMH U Map>KEBbIMU
CyMMaMH, yIjJaueHHbIMH (pOHIOM.

Ecnun HaxoruleHHass mMapkeBas CyMMa COCTAaBIISIET ITOJIOKHTEIBHOE YHCIIO, TOrJa 00s3aTelbCTBO
nepell KOHTPareHTOM 10 B03BpaTy HaKOIUIEHHBIX MapKeBbBIX CcyMM Iocie npekpaumienus BIIOU
IIPU3HACTCSI B KauecTBE KPEIUTOPCKOM 3aJO0JDKEHHOCTH B a0OCOMIOTHOM 3HaueHuM HakoruieHHoM
MapkeBol cyMMbl. Ecnm HakoruieHHas MapikeBas CyMMa COCTaBIISIET OTPULATENIBHOE YHUCIO, TOTAA
00513aTeNbCTBO KOHTPAreHTa 1o Bo3BpaTy HakomieHHBIX Map:KeBhIX CyMM mocie npekparienus BIIOU B
a0CcomoTHOM 3HaueHMM HakoIIeHHOM MapXKeBOM CyMMbl IpPHU3HAETCS B KadecTBE JI€OUTOPCKOM
3agomkeHHocTH. CrpaBeuinBas CTOMMOCTb 3aJJ0JDKEHHOCTH OINPENENIeTCs ¢ Y4eTOM HauMCIIEHHBIX
IIPOLIEHTOB B COOTBETCTBUU C IOPSJKOM OLEHKM Hpoued AeOMTOPCKOM U mpoueill KpeaIuTopcKoi
3aJI0JDKEHHOCTH.

B cnmydae, ecnu 3a0KEHHOCTh COTJIACHO YCJIOBHMSIM CHAENKH, BBIJIAYMBAETCS B WHOCTPAHHOM
BAJIIOTE, TEpecueT B PyOdM OCYIIECTBISETCS B COOTBETCTBUU C TOPSAJIKOM, OINHUCAHHBIM B T. 12
Hactosmux [IpaBu.

7. TMIPU3HAHUE, NIPEKPAIIIEHUE MPU3HAHUA U OIIEHKA BJIO)KEHUH B
YCTABHBIN KATIUTAJI OBIIECTBA C OTPAHUYEHHOMW OTBETCTBEHHOCTBIO U
ITPABA YHACTHUA B YCTABHBIX KAITUTAJTAX HTHOCTPAHHBIX KOMMEPYECKHUX

OPTAHU3AIIMN (3A UCKJTIOUEHUEM HEHHBIX BYMAT)

7.1. Tlpu3dHaHMe, NpeKpalleHne MPU3HAHUSA U OLleHKA J0r0BOpa (c1eJKH) 10 NPUOOPEeTeHH IO
WIN peaJin3anuu 10Jieil 001ecTBa ¢ OrpAHUYEHHON OTBETCTBEHHOCTBIO / IPaB y4acTHs
B YCTABHBIX KAIIUTAJIAX HHOCTPAHHBIX KOMMeEPYeCKHX OPraHu3anui

B nary 3akmiodeHus (HOTapUalbHOTO YAOCTOBEPEHHUs B CiIydasx, TpeOyeMbIX B COOTBETCTBUU C
3aKOHOJIaTEILCTBOM) JIOTOBOpPA MPUOOPETEHUS] WM peaTu3alliyd J0JIed OO0IIecTBa C OrpaHUYCHHOU
OTBETCTBEHHOCTBIO HWJIM IIpaB y4acTHs B KalMUTale WHOCTPAHHOW KOMMEPYECKOW OpraHu3aluu
OCYIIECTBJISIETCS. MPU3HAHWE TaKOoro JOroBopa Kak akTuBa (oOs3aTenbcTBa). Takod — akTUB
(00s13aTeNBCTBO) MpPHU3HAETCS 10 JaTbl TMPHU3HAHMUA BJIOXKEHHUS B YCTaBHBIM KamuTan oOIIecTBa ¢
OrPaHMYCHHOW OTBETCTBEHHOCThIO/ TMpaB y4YacTHs B KaluTajle WHOCTPAHHOH KOMMEpPYECKOM
OpraHu3alyu.

OneHka crpaBeyIMBON CTOMMOCTH YKa3aHHOTO aKTUBa (0053aTeNbCcTBa) CIEAYIOUIMM 00pa3oM:
CC 0ozcosopa npuodopemenus = CC gnoocenus 6 YK OOO/npas yuacmus — Cmoumocms no 0020680py,

CC 0oeosopa peanuzayuu = Cmoumocmov no 0ozogopy -CC enoxcenus 6 YK OOO/npas yuacmus
rae:
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CC enoocenus 6 YK OOO/npas yuacmusi — cruipaBeUIiBasi CTOUMOCTh, ONpe/eieHHas B TOPSJIKE,
YKa3aHHOM B pazjiene 7.2. Ha 1aTy OLICHKH,
Cmoumocms no 002060py — CTOMMOCTb 0053aTeNBCTB/TPeOOBaHMI! 110 JOrOBOPY Ha JIaTy OLICHKHU.

Eciu IMOJIydYCHHasA OLICHKa CHpaBGI[JIPIBOﬁ CTOUMMOCTH OOI0BOpa ABJIACTCA HOHO)KHTGHBHOﬁ, TO OOTOBOpP
IMPU3HACTCA KaK aKTUB. Ecmm OLICHKA OTpHuLAaTCIIbHAasA, TO JOI'OBOP IIPU3HACTCA KaK 00513aTEJILCTBO.

OmeHka cIpaBeUIMBOM CTOMMOCTH 00S3aTEIbCTB IO JIOTOBOPY MPOU3BOAMTCS Ha JATy OLIEHKH IO
METOAMKE, aHAIOTMYHON METOJUKE OLIEHKU CIpPaBeIMBOM CTOMMOCTH KPEAMTOPCKOM 3al0JIKEHHOCTH

(cMm. 11.9.4).

OHeHKa CHpaBeHHHBOfI CTOMMOCTHU Tpe6OBaHI/II‘/'I II0 AOroBOpPY HPOHU3BOAUTCA HA 4Ty OLCHKH IIO0
MCTOJHMKCE, aHAJIOTUYHOM METOAUKE OICHKH CHpaBCI[HHBOfI CTOMMOCTH IIG6I/ITOpCKOI‘/1 3aJ0JI2KCHHOCTH

(cm. 1.8.4.).
7.2.

IIpusnanue, npekpamieHne NPU3HAHUA M OLIEHKA J0J1eli 0011ecTBa ¢ OrpaHNYeHHOI
OTBETCTBEHHOCTHIO/ IIPAB YYACTHA B YCTABHBIX KANIMTAJIaX HHOCTPAHHBIX
KOMMep4YeCKHX OpraHu3anuii

Bnoxenne B YCTaBHLIﬁ KaruTall O6HI€CTBa C OFpaHH‘IeHHOfI OTBCTCTBCHHOCTBHIO IMPU3HACTCA B
JIaTy BOSHUKHOBEHHUSI MpaBa Y npasJstonield komnanuu OoHIa Ha 100 B yCTABHOM KaluTalle B
pe3ynbrare:

B cnyuae yupescoenua Obwecmea c 02panuyenHol 0meemcmeeHHOCmylo.

HauOoJiee TMO3MHSIA W3 JIaT: Jara BO3HUKHOBEHHMS IIpaBa COOCTBEHHOCTH Ha JOJIIO,
noaTBepskeHHast Beinuckoit u3 EI'PYOJI, mnm nata omiatel ycTaBHOTO KanuTaia.

B unwix cnyuanx:

COBEpPILIEHHsI HOTApUAJIbHO YAOCTOBEPEHHOW C/IEJIKH, HAPABICHHONW Ha NMPHOOpETeHUe 10U
B YCTaBHOM KaruTajie oOIIecTBa, MpU 3TOM JaToi nepexona (repenayu) A0JIH B YCTaBHOM
KaluTajle pOCCHMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
OTpe/IeJICHHBIN 1aTO BHECEHUsI COOTBETCTBYIOIIEH 3amucu B ET'PIOJI,

BHeceHus: B EI'PIOJI cooTBeTcTBYyIOLIEH 3amyucu Ha OCHOBAaHMHU IIPAaBOYCTAHABIMBAIOLIUX
JOKYMEHTOB, B CllydasiX, He TPeOYIOUIMX HOTapUaIbHOTO YJAOCTOBEPEHUs CIENKH, B TOM
yyclie B pe3yibTaTe YBEIUYEHHsS YCTAaBHOIO KallWTalda CYLIECTBYIOLIEro OOIecTBa B
pe3yibTare BKIaga Ymnpasistomeid komrnaHuu PoHa, TPUHUMAEMOro B 3TO OOIIECTBO, 32
HCKJIFOYEHHEM cilydas, korna POoHAOM IpOM3BEIEHA OIUlaTa 3a YBEJIMYEHHUE YCTaBHOIO
KaluTajaa ¥ JaHHas oIliaTa yu4TeHa OLEHIIMKOM B oTueTe 00 oreHke 10 BHeceHus B ET'PHOJI
COOTBETCTBYIOLIEH 3aIIUCH.

UHBIX OOCTOSATENBCTB, MPETYCMOTPEHHBIX 3aKoHonaTenbcTBOM Poccuiickoit denepanuu, a
Takke o00cTosATeNnbCcTBa, Npu KoropoM DOHIOM MpoU3BENEHA OIUlaTa 3a yBEJIWYEHHE
YCTAaBHOTO KalMTala U JaHHAas OIUlaTa YYTE€Ha OLIEHIIIMKOM B OTYeTe 00 OLIEHKE JI0 BHECEHHS
B EI'PIOJI coorBercTByrome 3amucu, IMpU STOM NPU3HAHHWE MPOUCXOAUT Ha JaTy
IpPUMEHEHHs OTdeTa 00 OIIeHKE, YYMThIBaloLIero mnpousBeneHHyo donmoMm orutaty 3a
yBEJIMUYEHUE YCTaBHOTO KamuTaia (B ciydae, €ClIM COOTBETCTBYIOIAs 3aluch He OyJeT
BHeceHa B EI'PIOJI B ycTaHOBIIEHHBIN CPOK Ha J1aTy MCTEUYEHUs YCTAHOBJIEHHOIO CpOKa, B
COCTaBe aKTHBOB MPHU3HAETCS NedUTopckas 3a0/KeHHOCTh O0IiecTBa Mo BO3BpaTy CyMMBbI
JICHEXKHBIX CPEJCTB, BHECEHHBIX DOHIOM B OIJIaTy yBEIMYEHUS YCTAaBHOTO KalUTasa).

Bnoxenne B npaBa y4daCTusl B YCTAaBHOM KallUTAJIC PIHOCTpElHHOfI KOMMCp‘-ICCKOfI OopraHu3anun
IMPHU3HACTCA aKTUBOM:

C Jarbl mepexona K ympabiswouied komnanuu Y. @oHaoM mpaBa ydacTHsi B YCTaBHOM
KaluTajle UHOCTPAHHOM KOMMEPUYECKOM OpraHu3aliy, MOATBEPKAEHHON COOTBETCTBYIOIIUM
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JOKYMEHTOM, IPELYCMOTPEHHBIM B COOTBETCTBMM C 3aKOHOJATEIBCTBOM  CTPaHBbI
PErucCTpanym.

IIpexpawenue npusnanus G10JMCEHUs 6 YCMABHbIU Kanuman odwecmea ¢ O02paHuieHHou
0MEemcmeeHHOCMbIO NPOUCXo0um 6 oamy npexkpawenus npasa Ynpasnarowen xkomnanuu Pounoa Ha
001110 8 YCMABHOM KAnumarne 8 pesyibmame:

® COBEpILICHHUS HOTAPUAIBHO YAOCTOBEPEHHOW CIHEIIKH, HAIPABICHHOW Ha OTYYXICHHE JOJIH B
YCTaBHOM KamuTaje OOIIeCTBa, IMPU 3TOM JIATOM MPEKpaIleHus MPU3HAHUS JTOJIU B YCTABHOM
KaluTajle POCCUMCKOro oO0IIecTBa ¢ OrPaHUYEHHOW OTBETCTBEHHOCTBIO SIBISIETCS MOMEHT,
onpe/IeJICHHBIN 1aToi BHECEHUs1 cOOTBEeTCTBYomIeH 3anucu B ET'PIOJI,

e BHeceHus B EI'PIOJI coorBercTByrOmIel 3amMcl Ha OCHOBAHUHM IIPABOYCTAHABIMBAIOLIUX
JOKYMEHTOB B CIIy4asx, HE TPeOYIOIIMX HOTApUAIBHOTO YIOCTOBEPEHUS CAEIKHU, B TOM YHCIIe
B pe3yJbTaTe JUKBUAALNHN OOIECTBA;

® UHBIX 00CTOATENBCTB, MIPETyCMOTPEHHBIX 3aKOHOATEIhCTBOM Poccuiickoit dexepanuu.

Bnoxenne B nmpaBa ydaCTusd B YCTAaBHOM KaIllUTaJIC I/IHOCTpaHHOfI KOMMepquKOﬁ opraHnu3anvun
MNpCKpalacT IMMPHU3HaBaTbCA AKTUBOM:

® C JaTbl IpPEKpalleHus y ynpasisromed komnanuu JI.Y. PoHAOM INpaBa yyacTus B
YCTaBHOM  KallUTaJlé  MHOCTPAHHOM  KOMMEPYECKOM  OpPraHM3ald{,  IOATBEPKIAEHHOU
COOTBETCTBYIOIIUM [JOKYMEHTOM, NPEAYCMOTPEHHBIM B COOTBETCTBHM C 3aKOHOJATEIIHCTBOM
CTPaHbI PETUCTPALINH;

® B MHBIX CIIy4asX, IPEAyCMOTPEHHBIX IPUMEHUMBIM 3aKOHOIaTEIbCTBOM.

CHpaBe[UII/IBaﬂ CTOMMOCTB BJIOXKCHHA B yCTaBHBIfI Kamnurai 06HICCTBa C OFpaHquHHOﬁ
OTBETCTBEHHOCTBIO / npaB y4aCTusl B YCTAaBHOM KaIlMTAJIC HHOCTpaHHOﬁ KOMMGp‘ICCKOfI OopraHu3anuun
OMpeacICTCA OUCHIIUKOM B CPOKH, COOTBETCTBYIOLINEC Tpe6OBaHI/I$IM HCfICTBYIOIHeFO 3aKOHOJAaTCJIbCTBA.
B ClIyda€ BHCECCHHUSA BKJIala B HMYIICCTBO HIIM B YCTaBHBIﬁ KalmuTajad OTYCT OICHIIMKA ITOAJICKHT
OOHOBJICHUIO Ha JaTty, Koraa IOJHOCTBIO HMCITOJTHCHBI 00s13aTeNIbCTBA 110 BHECEHUIO TAKOI'0 BKiaga. B
nepuoa MeEXAy AaTaMH OLCHKU OIPCACIICHHAsA OLCHIIUKOM CIIPpAaBEJINBAA CTOUMOCTDL BJIOKCHHA HC
HU3MCHSACTCA 3a UCKIIIOYCHUEM CITy4acB BOSHUKHOBCHUA CO6I>ITI/II\/'I, BE€AyHIUX K 06GCIIGHGHI/IIO BJIOKCHU, a
TAKXKE ClIydasd JIMKBUAAIUH O6IJ_ICCTB21.

B cinyuae yupexzaenus oOumiecTBa C OTpaHMYEHHON OTBETCTBEHHOCTBIO M OTCYTCTBHSI OTYeTa
OLIEHINIMKA CIpaBeAJNBasi CTOMMOCTb BioOXeHus B TedeHue 20 ([lBamuaru) nHell ompeznensieTcss Kak
CTOMMOCTbh YHUCTBIX aKTHUBOB OOIIECTBA, NMPHUXOMAILIETOCS Ha JOJI0 BIIOXKEHHUS, a UMEHHO B pa3Mmepe
CIPaBEJINBOM CTOMMOCTH BHECEHHOIO HMYIIECTBA, ONPEIEICHHON B COOTBETCTBHHM C HACTOSIIUMH
IIpaBunamu.

B cnywae mukBuparuu OOIIecTBa ¢ OTpaHWYCHHOW OTBETCTBEHHOCTHIO, BIIOKEHHSI B YCTABHBIN
KaluTajl KOTOPOTO COCTaBISIOT aKTHBBI MA€BOr0 MHBECTUIMOHHOTO ()OHJA, CIPaBEUINBAs CTOMMOCTh
TAKOTO BIIOKEHUS, OIpENeNeHHass MO OTYETYy OICHIIUKA, KOPPEKTHPYETCS Ha JONIO IOCTYIHBIIErO
MMYIIECTBA B COCTAB aKTUBOB MAaeBOT0 (OH/A, PaBHYIO JJ0JI€ 3TOr0 UMYIIECTBA B CYMMapHONH CTOMMOCTH
aKTHBOB, PACCUMTAHHON Ha JaTy COCTaBJICHHUS aKTa paclpeleIeHUs] UMYIIEeCTBAa W MOWMEHOBAHHBIX B
aKTe paclpelieieHus] MMYILECTBa, OINPEIeNeHHOW MO CHpPaBEAJUBOW CTOMMOCTH B COOTBETCTBUHU C
Hacrossmu [IpaBunamu.

IIpy BO3HMKHOBEHHM COOBITHS, BEIyLIEr0 K OOECLIEHEHHIO BIIOXKCHMS, YIPaBIAIONIass KOMITaHUS
00s13aHa OCYIIECTBUTH BHEIIAHOBYIO OIeHKY B TeueHue 20 ([IBannartn) qHei.
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8. NPU3HAHUE, NIPEKPAIIIEHUE IPU3HAHUS U OHEHKA TEBUTOPCKOM
3AJOJI’KEHHOCTH U ITPEJOIIJIAT

8.1. OO1ue mo0KeHUHA

B penax BeiOOpa MeTolla OLEHKH AeOMTOpPCKas 3aJ0JDKEHHOCTh JETUTCS Ha OMNEpPAlMOHHYIO U
IIPOYYIO 3a/10JKEHHOCTb.

ITox onepannoHHOIl MOHMMAaeTcA AeOMTOPCKAs 3aJ0/KEHHOCTh KOHTPAareHTa, BO3HUKAOLIAs B
X0/1€¢ HOPMaJIHOTO ONEPALMOHHOTO IMKJIA, KOTOpas OyAeT IMoraiieHa B TEYCHNUE ONPENCIICHHBIX CPOKOB,
B CJy4ae MPOCPOYKH HCIIOJIHEHHs 00s13aTenbCTB. [loIycTuMBIE CPOKU MTPOCPOUKH, YCTAHOBIICHHbIE IS
OTEPALMOHHON J1eOUTOPCKON 3a/I0JKEHHOCTH, HE MOJDKHBI NMPUBOIUTH K MPU3HAHUIO OE3HAIEIKHONU K
MOJIyYEHHIO 33JJ0JDKEHHOCTH, a TAaKKe K OOECLIEHEHUIO 3a/10JKEHHOCTU. Takas 3aJ0JDKeHHOCTh Oyner
pealin30BaHa yNpaBisAIOLIEH KOMIaHUEH B MOJIHOM O0bEME B CPOKH, YKJIAJbIBAIOLIUECS B HOPMAIbHYIO
PBIHOYHYIO (WJIM BHYTPEHHIOIO) IPAKTUKY B3aUMOJECHCTBUS C KOHKPETHBIM BUAOM JA€OMTOPCKOM
3aJI0JDKEHHOCTU. Y CTAaHOBJIEHHBIE CPOKH IIPOCPOYKH ONPEJENIECHbl Ha OCHOBAaHUM BHYTPEHHUX
CTaTUCTMYECKUX JaHHBIX YNpPaBIAIOLICH KOMIIAHMM. YKa3aHHas 3aJ0JDKEHHOCTh OyAeT peaau30BaHa
praBJIHIOHIGfI KOMIIAHUEHN B IIOJIHOM 00OBeMe B CpPOKH, YKJIIaJAbIBAIOIIHUECA B HOPMAJIBHYIO PBIHOYHYIO
(MM BHYTPEHHIOIO) IPAKTUKY B3aUMOJIEHCTBUS C KOHKPETHBIM BUOM J1€OMTOPCKOM 3a/10J5KEHHOCTH.

JleGuTopckast 3a/10JKEHHOCTD, 10 KOTOPOH BBISIBIICH OJIMH WJIM HECKOJIBKO MPU3HAKOB 00ECIICHEHUS,
yka3aHHbIX B [IpmiioskeHuu 2, Kpome JOIMyCTHUMOM NMPOCPOYKH 00s3aTEIbCTB B paMKaxX OINEparMOHHOIO
LIMKJIa, HE MOKET ObITh MPU3HAHA ONEPAL[UOHHOM.

BI/I,I[H, ycjioBus 110 BUJAaM JJIsI IIPU3HAHUSA I[e6I/ITOpCKOI71 3aJ0JDKCHHOCTH OHepaHHOHHOﬁ, a TaKiKeC
AONYCTUMBIC CPOKH HapylmICHUA YCIOBUA MCIOJIHCHUA 00s13aTeNBCTB KOHTparcHToOM (HOFaIHeHI/Iﬂ
,[[66I/IT0pCKOI71 3aJ0JDKCHHOCTH C MOMCHTA HpOCpOLIKI/I) B COOTBETCTBHUHM CO CIIOKHBIIEHCS B paMKax
AOBCPUTCIIBHOTO YIIPABJICHUSA IMACBBIM MHBCCTUIIHMOHHBIM q)OHI[OM HpaKTHKOﬁ OIIMCaHBbI B HpI/IJ'IO)KeHI/II/I

5.

HpI/I HACTYIUVICHUHU CpOKa IPOCPOYKU CBBINIC CPOKOB, OIMMCAHHBLIX I1I0 BHAAM 3aJ0JDKCHHOCTH B
HpI/IJ'IO)KeHI/II/I 5, a TaKXKXE€ HC3aBUCHUMO OT HaJIUYUA U CPOKa HNPOCPOYKH IPHU BO3HUKHOBCHUH HHBIX
CO6I>ITI/II\/'I, BEAYIIUX K 06CCIICHGHI/IIO, CTOUMOCTE 3aJ0JDKCHHOCTH OIPCACIACTCAd B COOTBETCTBUU C
MCTOAOM KOPPCKTUPOBKU CHpaBeI[HHBOﬁ CTOMMOCTH, HpeHyCMOTpeHHOﬁ HpI/IJ'IO)I(eHI/IeM 2.

8.2. TlpusHaHue 1eOMTOPCKOI 32/10/1KEHHOCTH U NMPeEAOIIAT

JleOuTopckasi 3al0JKEHHOCTh IpU3HAeTcs B JaTy, Korjna y Ymopasiswomed komnanun PoHna B
COOTBETCTBHUHM C JAEUCTBYIOLIMM 3aKOHOATENbCTBOM Poccuiickoit denepanny Wi 10roBOPOM BO3HUKAET
MpaBo TPeOOBaHUS MMYIIECTBA WJIM IMOJIYYEHHUS JIEHEXKHBIX CPEICTB OT KOHTpPAreHTa, B TOM YHCIIE B
COOTBETCTBUM C TOJOXEHUSAMH JOKYMEHTA, COAEP)KAIIEero YCIOBHS pa3MEUIeHHs LIEHHBIX Oymar, u
pEeIIeHNs O BBITYyCKE IIEHHbIX OyMar.

B cnywae, ecnu cyneOHBIM akTOM MO MCKY U3 CHENKH, coBepln€HHON c aktuBamu DoHna,
YCTAHOBJICH pa3Mep HeyCcToWku (mTpada, TMEeHeH), MHBIX TUIaTeKeW 3a TOJIb30BAaHWE JICHEKHBIMU
cpeacrBamu DOH/IA, KOMIIEHCAIIMH YOBITKOB U MHBIX IJIATEKEH B CBSI3U C HApYLICHUEM IPaB BIIA/ICIIbIIECB
MHBECTUIIMOHHBIX MaéB, MOJUJIEKAIINX BBIIIJIATE B COCTaB akTUBOB POHJA, a TaK ke eClM CyJIeOHbIN aKT
COJIEP>KUT MOJIOKEHUS 0 Bo3BpaTe B DOH ymiaueHHON roCyJapCTBEHHOM MOIIIHHBI, Takas Ae0UTOpCKast
3aJI0JKEHHOCTh MPU3HAETCS OTAENIBHO B pa3Mepe, YKa3aHHOM B Cy/I€OHOM aKTe, CO JHS €ro BCTYIUICHUS
B 3aKOHHYIO cuily. Takas neOuTopckas 3aJ0JDKEHHOCTh MPHU3HAETCS NMPOCPOUYEHHOW MO ucTeueHuu 14
(veThIpHAANIATH) KaJCHIAPHBIX THEW C JaThl BCTYIUICHHUS B CHIIY CyIEOHOrO penieHus (IOCTAHOBICHUS),
€CIIU B JAHHOM JIOKYMEHTE HE YCTaHOBJIEH MHOM CPOK UCIIOJHEHHUS 0053aTeNIbCTBA.

JlebuTopckast 3a10JKEHHOCTb 110 CEIIKE, 0 KOTOPOH pa3Mep TpeOOBaHMs MOATBEPKICH pEIIEHUEM
CyJla, OTAEIBHO HE IPU3HAETCS, CPOK MOTALIEHUS TAKOW 3a10JKEHHOCTU HE U3MEHSETCS.
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Jlebutopckast 3aJ0/KEHHOCTh, BO3HMKINAS W3 MHPOBOIO COIJIAIICHHS (COTJIANICHHS O HOBaIlUH,
[IPOYMX AaHAJOTUYHBIX CIEJIOK) II0 HCKY M3 CHEJIKH, COBEpUIEHHONW C aKTUBAMH, YTBEPKIAEHHOTO
OIpeICIIEHUEM Cyj1a, MPU3HACTCA OTACIBHO B JIEHb BCTYIUIEHHS CyAeOHOrO aKTa B 3aKOHHYIO CHIIy B
pa3mepe, yKa3aHHOM B MHUPOBOM corianieHuu. OJHOBPEMEHHO MPOMCXOIUT MpPEKpalleHUe MPU3HAHUS
IeOUTOPCKON 3aJ0JDKEHHOCTH 10 PECTPYKTypHpyeMoil caenke. Takas aeOMTOpCKas 3a10/KEHHOCTh
MPU3HACTCS TPOCPOUCHHOM 10 McTedeHnn 14 (YeThIpHAALATH) KAICHAAPHBIX THEH C JaThl BCTYIUICHUS B
cuiy CcyneOHOro perreHusi (IIOCTAHOBJIEHHUS), €CAM B JAHHOM JOKYMCHTE HE YCTaHOBJIEH HHOM CPOK
HCIIOIHEHHUA 00s3aTeNLCTBA.

CrpaBeaniuBass CTOMMOCTb 3aJOJDKEHHOCTH ONpENeNseTcs B O0OleM TMOpsijAKe U B ciaydyae
HEOOXOUMOCTH  ONpPENENsieTCS C  YY4ETOM KOPPEKTHPOBKH B  COOTBETCTBHM C  TOPSIKOM,
npexycMoTpeHHbIM [punoxenuem 2.

HOp?II[OK IMPpU3HAHUA IIG6HTOpCKOfI 3a10JDKCHHOCTU II0 HAKOIUICHHBIM MPOHCHTHBIM OO0XO0JaM,
Ha4YUCJICMBIX Ha OCTATOK HA PaCYCTHOM CUCTC, OIIMCAH B pa3aciic 3 HaCTOAIIHUX HpaBI/IJ'I.

Huxe onucan nopsiiok npu3sHaHusl HEKOTOPBIX APYTUX BUAOB J€OUTOPCKON 33 J0JIKEHHOCTH.
8.2.1. JleouTOopcKas 3a10/LKEHHOCTh Y IpaBJsiioleii koMmnanuu nepea @oxaom.

JlebuTopckas 3a70/KeHHOCTh YTpaBiisitomeil komnanuu nepe GoHI0M MPU3HAETCS C AaThl, KOTAA
y @oHja BO3HUKAET MpaBO TPeOOBaHUS JIEHEKHBIX CPEACTB WIM HUMYILIECTBA OT YIpaBstOLIEH
KOMITaHUH.

[Ipekpamenue nmpu3HaHus ASOUTOPCKOM 3a10KEHHOCTH Y IIpaBIIsiioiel kommanuu nepen @onmom
OCYILECTBIISICTCS B JIEHb €€ MOTaIIeHUs WU B JIeHb IIPEKpPaIleHNsl OCHOBAHUH JUIs ITpaBa TpeOOBaHUS.

B cnydae mpeBblIeHMS B OTYETHOM TOJy BEJIIMYMHBI PACXOJOB, CBSI3aHHBIX C JIOBEPUTEIbHBIM
ynpaBieHueM PoHIOM, B TOM 4HCI€ B ciydae O€3aKLENTHOrO CIUCAHWSA, HaJ BEIMYUHOMN
MAaKCUMaJIbHOTO pa3Mepa TaKUX pPacxoJ0B, YCTAaHOBJIEHHOTO lIpaBuiamu TOBEPUTENBHOIO YIIPaBICHUS
®onHmoM, AeOUTOpCKas 3a70DKEHHOCTh YNPABISIONEH KOMIAHWM TPHU3HAETCs B pa3Mepe TaKoro
IIPEBBIIICHMS, ONPEECICHHOr0 Ha JaTy BO3HUKHOBEHMS TAKOT'O MPEBBILIEHUS 1O MOMEHTA €€ NOTallCHHUs.
AHaJOrMYHBIA TNOAXOJA NPHUMEHSAETCS B ClIydae OIUlaThl 3a cyeT uMmyinectsa DoHIa pacxonoB, HE
npeaycMoTpeHHsbIX [IpaBunamu qoBepuTenbHOro ynpasieHuss oHIoMm.

CrpaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CiIy4ae HEOOXOJUMOCTH OINpEAEseTcs C y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUHU C MOPAIKOM, NpeaycMoTpeHHbIM [Ipriiokennem 2.

8.2.2. JluBHJEHIbI M 10XO/bI OT y4aCTHsI B 0011[eCTBAX ¢ OrPAaHUYEHHOI
OTBETCTBEHHOCTBIO

JlebuTopckas 3aI0JKEHHOCTh 10 JUBHACHIAM K IOIYYCHUIO HO UEHHBIM OYyMAzam poCCUiiCKux
IMUMEHN 08 TIPU3HACTCS:

- ISl TOPTyeMBIX HEeHHBIX OyMmar - B Jary, ¢ KOTOPOW IeHHbIe OyMaru Ha4MHAIOT TOProBaThCs 0e3 ydera
0OBSBJICHHBIX AMBHICHI0B/10X00B (. MicTounuk uHpopmaruu — nHGOPMaIMOHHOE areHTCTBO «HTepdakcy);

- IJId HETOPryeMbIX HEHHBIX ﬁyMar, a Tak ke B CjJIy4Yae HCEBO3MOKHOCTH ONMpeaeuThb aarty, C KOTOpOﬁ
HeHHble OyMark HAYMHAKOT TOProBaThCs 0€3 yueTa 0ObSBICHHBIX JUBHIECHI0B/I0X0/I0B 8 HaAuboiee NO30HI0 U3
cnedyrouux oam:

e J1aTa 3aKPBITHS peecTpa MO/ BBIIIIATY JTUBHJICH]IOB;
e J1aTa ompeneNieHUs pa3Mepa AUBUCHA, PUXO/ISIIECTOC Ha OJHY aKIHIO.
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HcrounrnkamMu gaHHBIX 0 Aatax sBistoTess HKO AO HP/I, madopManinoHHbIe areHTCTBA, CAMTH SMHUTCHTOB.

Jleburopckast 3aI0JKEHHOCTD 0 TUBUJICHAAM K MOTYYCHHUIO MO UEHHbIM 0yMazam uHOCHMPAHHBIX
IMUMEHMOB U 0eNO3UMAPHBIM PACRUCKAM TIPU3HAETCA B 1aTy, HAUMHASL C KOTOPOM COBEPUICHHUE CAEIIOK
Ha OWpKe HE NPUBOJUT K TMONaJaHHI0 B peecTp akuuoHepoB (DVD_EX_DT), packpblBacMyro
nHpopMmanronHoit cucremoit Marepdakc. B orcyrcreum unpopmannu o DVD _EX DT - ngara, Ha KOTOPYIO
OTIPENEISIOTCS JIMLA, UMEIOIIE NpaBO Ha MOIyYeHHE AMBUACHIOB/MoXxoaoB. [Ipu oTcyTcTBuM mHbOpMaLWU U3
BBIIIE YKa3aHHBIX HCTOYHHUKOB (B TOM YHUCIIE O pa3Mepe MPUUUTAIOLIMXCS BBITUIAT) — AEOUTOPCKAs 330JKEHHOCTh
MIpU3HAETCA B JaTy 3a4MCICHHS JEHEKHBIX CPEICTB HA pPacyUeTHHIN cueT ympapistomie kommanmu [1.Y. [TUD (B
TOM YHCIIe Ha cdeT Opokepa [TND).

CrnpaBennuBasi CTOUMOCTh TaKOM 3aJJ0JKEHHOCTH OIPEIEISIETCS] B CYyMME, PaBHON MPOU3BEACHUIO
KOJIMYECTBA AaKLUMW, MO KOTOpPhIM Ympasisromas komnaHusa PoHaa HMeeT NpaBO Ha MOJYyYEHHUE
JTUBUICHIOB, Ha BEIMYMHY OOBSIBICHHBIX JWBHJCHIAOB HAa OJHY aKIMIO 3a BBIUCTOM HAJIOTa,
YAEPKUBAEMOIO0 y MCTOYHUKA BBIILJIATHI, €CIAM IMPUMEHHMO, C YYE€TOM YCJIOBHH, OIMCAaHHBIX B
[Ipunoxenun 5 18 JaHHOrO BHUAA 3a40JDKEHHOCTU. [lpu omnpeneneHun cnpaBeIIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJDKEHHOCTH  KOJNMYECTBO IIEHHBIX OyMar Ha Jary (QUKcaluu peecTpa
aKIMOHEPOB/BIAICTBICB IICHHBIX OyMmar IS BBITUIATHI TUBUJICHIOB/JOXO0/IOB WM Ha JaTy, HA KOTOPYIO
OTIPEETSIOTCS JHUIA, UMEIOIIME MPAaBO Ha MOJy4YEeHUE IUBUACHJIOB/IJOXO0JO0B, OMpPENEISIeTCS C YYETOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX C/IEJIOK.

JleOuTopckasi 3aI0JKCHHOCTh 0 TUBUJICHAAM K IIOJIYYCHUIO HO 0€HO3UMAPHbIM PACRUCKAM HA
AKIIUK  OIpPCACIIICTCA B CYMMEC, paBHOﬁ MMPOU3BCACHUIO KOJHUYCCTBA PACIHUCOK, II0 KOTOPBIM
VYnpasnsomas komnanus QoHla UMEeT MPaBoO Ha MOJyYeHUE NUBUJICHIOB, HA BETUYMHY OOBSIBICHHBIX
SMUTEHTOM JIEIO3UTAPHBIX PACIMCOK JAUBHJIEHOB Ha OJIHY PACIHCKY 3@ BBIUETOM PACX0J0B (KOMHUCCHIA)
B CllyYae, €Clii CyMMa TaKuX pacxoJoB (KOMHCCHI) ompe/iesieHa U HaJlora, YAepPKUBAeMOr0 y HCTOUHUKA
BBIIJIATBI, €CJIIM NMPHUMEHHUMO, C Y4CTOM YCJ'IOBI/II\/’I, OIIMCAaHHBIX B HpI/IJ'IO)KeHI/II/I 5 JI1 JaHHOT'O BHJA
3aJI0JDKEHHOCTU. B cilydae M3MeHeHUsi SMUTEHTOM JICTIO3UTAPHBIX PACIHUCOK BENUYHHBI TUBUICHAOB H
(wm) pacxonoB (KOMHUCCHI) Ha OAHY PAaCHHUCKy, yKa3aHHas JAEOUTOPCKasl 3aJ0/DKEHHOCTH TMOJICHKUT
KOPPEKTUPOBKE Ha JIaTy OMyOIMKOBAaHMS COOTBETCTBYIOIICH HH(DOpMAIIHH.

Ecom BennumHa JUBHICHAOB Ha JACIMO3UTAPHBLIC PACIIMCKHU 00BsBIIEHA B BaJIFOTE, OTJIMYHOH OT
poccuiickoro pyoms, To nebuTopckas 3aJ0JDKEHHOCTh NMPHU3HAETCS B TOM BallloTe, B KOTOpPOW ObuIa
oObsiBeHa BblmiaTta. CropaBennauBasi CTOMMOCTb TakoW AEOMTOPCKON 3a/l0JKEHHOCTH B pyOieBoM
SKBHMBAJICHTE OIPENEIAETCS B COOTBETCTBUN C 11.12 HacTosmux [Ipasu.

JleOutopckast  3aJ0JDKEHHOCTh IO J0XOJaM OT yyacTHss B  OOIIECTBE C OrpaHUYEHHOMH
OTBETCTBEHHOCTHIO MPHU3HAETCS B IaTy MPUHSITUS JAHHBIM OOIIECTBOM PEILICHUS O BHIIUIATE IOXO/O0B, U3
KOTOPOT'O0 MOXHO HJIEHTU(DHUIIMPOBATh cyMMy noxoaa. CripaBeainBas CTOMMOCTh TaKOW 3aJ0/KEHHOCTH
ONPEACISIETCA B CYMME, PABHOM MPOU3BEACHUIO KOJIMYECTBA JIOJIEN HA pa3sMep J0XO0Aa, IPUXOISIIETOCs
Ha OJHY JOJIt0, 3a(DMKCHPOBAHHBIM B PEIICHUHU, C YUYETOM YCJIOBHM, omucaHHBIX B [Ipunoxenun 5 nis
JTAHHOTO BU/JIA 3aJ0J)KEHHOCTH.

B cnydae Bo3OyxkaeHUN MpoIeAypbl 0AaHKPOTCTBA B OTHOIIEHWH AMUTEHTA (JIMIA, O0S3aHHOTO IO
[IEeHHOI Oymare), KOHTpareHTa, 1e0uTopa, ¢ JaThl OQUIIMATBHOTO COOOIICHHSI 0 OaHKPOTCTBE CTOUMOCTD
NeOUTOPCKOM 3aJJ0JKEHHOCTH 110 BBIIJIaTe TUBUIEHI0B paBHa 0 (HyI10).

B wuHBIX choydasx ~BO3HUKHOBEHHS TPU3HAKOB OOCCIICHEHUS CIIpaBEANUBas CTOMMOCTH
3aI0JDKEHHOCTH ~ OTIPENIEISIETCST C  YYeTOM KOPPEKTUPOBKA B COOTBETCTBHM C  TTOPSIIKOM,
npeaycMoTpeHHbIM [Ipunoxenuem 2.

8.2.3. JleduTopckas 3a0J15KEHHOCTH 110 10X0/1aM HHBeCTUIMOHHBIX naeB [IN® u naes
(aKuuii) MHOCTPAHHBIX HHBECTHLMOHHBIX (POHIOB, AN KOTOPHIX BXOIST B COCTAB
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umymiecrpa [IA@

JlebuTopckasi 3al0JDKEHHOCTh IO JI0XOJaM HHBECTHIIMOHHBIX TmaeB [IM® u maeB (akuwmii)
WHOCTPAHHBIX MHBECTHIIMOHHBIX ()OHJIOB, ITAK KOTOPHIX BXOJAAT B cocTaB umyiiectBa [IM® npusnaercs B
JaTy BO3HUKHOBEHHS 0053aTEJILCTBA 110 BBIIIJIATE J0X0/1a, YKa3aHHYIO:

® B OTHONICHWHM WHBECTUIMOHHBIX NaeB [IN®D - B coobmennn ynpasistonieii komnanuu [T
O BBILIATE J0XO0Ja IO HHBECTUUMOHHbIM masM [IM®, omyOinkoBaHHOM Ha caiiTe
ynpaisitomied komnanud [IM® win HamnpaBlieHHOM B ajpec YIpaBSIOMIEH KOMaHUU

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

ToproBatbcss 0Oe3 ydera oObsBieHHBIX nauBuaeHAoB (DVD EX DT) B COOTBETCTBHM C
unpopmanuein AO HPJl wnm uHpoOpManmuu o BhIILIATE 10X0Aa HAa OQHUIMAIBEHOM calTe
YIPaBISIOMIEH KOMIIAaHUU. B orcyrctBun mHdpopmanmun o DVD EX DT - nparta, Ha KOTOpYIO
OTIPEIEIISIOTCS JULA, UMEIOIIME NTPABO HA HOIy4YeHHE AUBUICHIOB/JOX0/I0B. ;

B CyMM€, YKa3aHHOM B COOTBETCTBYIOIIEM COOOIICHHH, C YYE€TOM YCJIOBHH, ONHCAHHBIX B
[Tpunoxenun 5 1 AaHHOrO BUAA 3aJ0JDKEHHOCTU. llpm ompeneneHuu crpaBeIMBOM CTOMMOCTH
NeOUTOPCKOM  3aJJOJUKEHHOCTH  KOJIMYECTBO  LIEHHBIX OyMar Ha Jary (QUKcaluuu peecTpa
aKIMOHEPOB/BJIAICNIbLIEB IIEHHBIX OyMar Jjs BBIIUIAThl AMBHJICHIOB/10X0/I0B MM Ha JaTy, HA KOTOPYIO
OIIPEAEIISIIOTCS JINIA, MMEIOIINE MPaBO Ha IOIy4eHHE AMBUICHIOB/JIO0XOJO0B, ONPEAEISIETCS C y4eTOM
3aKJIFOYEHHBIX, HO HEUCIIOJIHEHHBIX CIEJIOK.

JlebuTopckast 3aJ0/DKEHHOCTh MO JI0XOJAaM WHBECTHHMOHHBIX maeB [IM® wu maeB (akuumid)
MHOCTPAaHHBIX MHBECTULIMOHHBIX (DOHJIOB, AU KOTOPBIX BXOJAT B cocTaB umyuiectsa [IM® npekpamiaer
NIPU3HABaTbCS B [JaTy MCIOJHEHUS O0O0s3aTeNIbCTB YINPaBISIONIEH KOMIAHUEH, MOITBEPKIECHHON
0aHKOBCKOM BBITUCKON ¢ pacueTHOro cyera ynpasistonieil kommnanuu J[.Y. ITU® /otuetom 6pokepa YK
[MNO®.

CrpaBe/uiiBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CilIydae HEOOXOJUMOCTH OHNpEIeNsieTcs ¢ Y4eToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, TpeaycMoTpeHHbIM [Ipriiokennem 2.

8.2.4. CpeacrBa, nepeJaHHble M0 OPOKEPCKHUM J0r0BOpPaM

JlebuTopckast 3a0/KEHHOCTD 10 CPeJICTBaM, MepelaHHbIM MPOo(eCCHOHATBHBIM YYaCTHUKAM PhIHKA
LEHHBIX OyMar mo OpOKEepPCKMM M HMHBIM JOrOBOpaM, NMPU3HAETCA C JaThl OTPAKEHUS IOCTYIUICHMS
JAHHBIX CPEJICTB Ha OPOKEPCKHM CueT/CelualbHBIi CUeT COIVIACHO OT4eTy Opokepa WIM C JaThl
BO3HUKHOBEHHU y Yrpasistoleil komnanuu ®onaa npasa TpeOoOBaHMSI IE€HEKHBIX CPEACTB OT OpoKepa B
pe3yabTare omnepanuil ¢ HeHHpIMu Oymaramu. Hauucnenue u cniucanue 1e0MTOPCKOM 3a10JKEHHOCTH B
pe3yapTaTe Olepalnid, CBA3AHHBIX C NEPEYHUCICHUEM JEHEXHBIX CpPEICTB C pPacyeTHOro Ha
OpOoKepCKuil/cCieualbHBIA CYET WM BBIBOJOM CPEJICTB C OpPOKEPCKOro/CHenHaIbHOro Ha pacyeTHBIN
CUET, OTpa)KaloTCs B yUeTe Ha OCHOBaHUM oT4eTa Opokepa. MHble onepanuy no N3MEHEHHI0 1eOUTOPCKON
3aJJ0JDKEHHOCTH OCYIIECTBIISIOTCSI HA OCHOBAHUH MOJIyYE€HHBIX OTYETOB NMPO(EeCCHOHAIBHBIX YYaCTHUKOB
0 MPOBEJEHUN onepanuii ¢ aktuBamMu Ponxa.

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

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIy4ae HEOOXOJUMOCTH OIPEAEISeTCs C y4eTOM
KOPPEKTUPOBKU B COOTBETCTBUU C MOPSAAKOM, MpeaycMoTpeHHbIM [Ipunoxenuem 2. Ilpu atom B memsax
TaKOM KOPPEKTUPOBKU KOHTPAr€HTOM MPHU3HAETCS KpEeIUTHAs opraHu3anus/0aHK, B KOTOpPOH y Opokepa
OTKPBIT CTIeUAIbHBIA OPOKEPCKUil CUeT.
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8.2.5. He3aBepuieHHbIE pacyeThl

JlebuTopckast 3aJJ0JPKEHHOCTh 110 HE3aBEPLICHHBIM CeiIKaM ¢ akTuBamMu DoHJa MpU3HAETCS B ATy
UCHOJIHEHUS YTpasistoneid komnanueit @onyia 00513aTenbCTB 110 JOrOBOPY M BO3HUKHOBEHMS IIpaBa 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 AKTHBOB, IPHU3HAKOTCA B ATy CIIMCAHUSA ACHCKHBIX CPCACTB CO CUCTA
praBJ’IfIIOH_[eﬁ KOMITaHHUHN (DOH,I[a B I10JIb3Y COOTBETCTBYIOIIHUX KOHTPArcHTOB.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIIy4ae HEOOXOJUMOCTH ONPEAEISeTCS C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPAIKOM, peaycMoTpeHHbIM [Ipuioxxenuem 2.

8.2.6. JlebuTopcKas 3a0/1:KEHHOCTD 110 pacyeTaM ¢ IMUTEHTOM JI0JITOBOIi I[€eHHOI
oymaru

I[e6I/ITOpCKa$I 3a0JDKCHHOCTh B OTHOLIICHHH 00s13aTeNILCTB DMUTEHTA I10 BHIILJIATE KYIIOHHOT'O
J0X0o4a, a TAKXKC 4aCTU4YHOI'O MJIM ITIOJTHOI'O IIOrallICHHA JOJTOBOM HCHHOﬁ 6YMal"I/I IIPU3HACTCA B HATy
HAaCTYIIJICHUSA 00s13aTeNILCTBA DMUTEHTA I10 OIIaTE TAaKMX 0053aTEILCTB.

CropaBe/uinBas CTOMMOCTb TaKOM JeOMTOPCKOM 3aJ0JKEHHOCTH OIpeNeNseTcsl B HOMMHAIBHOM
CTOMMOCTH IOJUIEKAIEH ITOTAIICHHUIO 33I0JKEHHOCTH, ¢ Y4€TOM YCIIOBMM, ONMCcaHHbIX B [Ipunoxennu 5
Ul JTaHHOTO BHJa 3ajo/pkeHHocTd. CrpaBeminBas CTOMMOCTb  33J0/DKEHHOCTHM B ClIydae
HEOOXOJMMOCTH  OIPENENIAETCSI C Y4eTOM KOPPEKTHPOBKM B  COOTBETCTBHH C  IOPSAKOM,
npexycMoTpeHHbIM lpunokenuem 2.

[Ipekparnenue npu3HaHus TaHHOW JEOUTOPCKOM 3aJ0JPKEHHOCTH TTPOUCXOINUT B IaTy MOCTYIUICHUS B
coctaB akTUBOB DOHJA JEHEKHBIX CPEACTB WM HHOTO HUMYLIECTBEHHOI'O HKBUBAJIEHTA B CYET
MOTalIeHUs 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 COOTBETCTBYIOUIETO IpaBa Ympapistomed kommanued PoHga Mo 10roBopy
[IECCHU;

e BHecenus B EI'PIOJI cBexenwii 0 JIMKBUAAIIMM KOHTpPAareHTa B TOPSIKE, YCTAaHOBICHHOM
JEWCTBYIOIINM 3aKOHO/IaTeNIECTBOM,;

® TpodYero TpeKpameHus IpaBa TPeOOBaHUS B  COOTBETCTBHH C  JCHWCTBYIOIIUM
3aKOHOJATEIBLCTBOM HMJIH JOTOBOPOM.

8.4. OueHka 1e0MTOPCKOIi 3210J5KEHHOCTH U MPEIONIAT

B HOMUHanpHON cymMme o0si3aTenbeTBa (B CyMME OCTaTKa 3a0JDKEHHOCTH), TTO/JICKAIIETO OriaTe
JNOJDKHUKOM, Ha jaary omnpenenenuss CYA oOneHUBAaIOTCS BUIBI 3aJ0DKEHHOCTH, ONpENEICHHBIE B
[Ipunoxxenun 5. IIpEBBINICHHE CPOKOB TOTANIEHUS OIMEPAIMOHHON JeOUTOPCKON 3a0KEHHOCTH,
oTpesensieMoil B COOTBETCTBUU ¢ [IpuiiokeHrueM 5, BieueT ee oOeclieHeHHE C yUeTOM KPEIUTHOTO pUcKa
B COOTBETCTBUHU C METO/IaMH, YKa3aHHbIMU B [Ipunoxenun 2.

B ocranbHbIX ciyyasx AeOUTOpcKas 3aJ0JDKEHHOCTh OLEHHBAETCS 10 MPUBEIEHHON K JaTe OLEHKH
CTOMMOCTH OyIyImuX TOTOKOB, PACCYMTAaHHOW B COOTBETCTBUH C [IpuiokeHHMeM 2 K HACTOSIIUM
IIpaBunam.

Ecmm B pesynpraTre coBepuieHHs cAenok C  umymiectBom [IM® Bo3nukaer meOuTOpcKas
3a/I0JDKEHHOCTD, U, COTJIACHO YCIIOBHUSIM CJII€JIKM, HE OIpe/esieHa KOHKpETHas JaTa €€ MOramieHus, HO
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yKa3aH NpesebHblil CPOK, B T€UEHUE KOTOPOro Takas 3aJ0JDKEHHOCTh JIOJDKHA OBbITh IOramieHa, To AJs
ONpEIEICHUS CIPABEIIMBONM CTOMMOCTHM CpPOK IIOTall€HUs TAaKOM 3aJ0/DKECHHOCTH IIPUHUMAETCS
MakCUMaJbHbIM B  OTCYTCTBHE OOOCHOBAHHOI'O HKCIEPTHOIO (MOTHMBUPOBAHHOIO)  CYXIEHHS
YIPaBJISIONIEH KOoaHu 00 MHBIX CPOKAX MOTAIIEHUs TaKOH 1eOUTOPCKOM 3a0KEHHOCTH.

Ecnu ycnoBus clienku He colep:kaT KOHKPETHOW JaThl MOTalIeHUs 1eOUTOPCKOM 3aI0JKEHHOCTH U
OTCYTCTBYET IPEAECIbHBINA CPOK IMOTAIEHHUS, TO ISl LEJIEeH ONPEAEIEHUS CIIPABEIIMBON CTOUMOCTH TaKOU
CPOK MOXET OBITb YCTaHOBJIEH Ha OCHOBaHHMM OOOCHOBAaHHOI'O SKCIEPTHOrO (MOTHUBHPOBAHHOIO)
CY>KJEHUS YIIPABIISIIOLIECH KOMITAHUU.

Z[C6I/ITOpCKa${ 3aJ0JDKCHHOCTD, IIOJJICXKalas IMorali€HUu UMYHICCTBOM, BO3HHUKIIAA IIO AOIOBOpaM
MCHBI, HOBAlMHU W AOPYI'UM aHAJIOTMYHBIM AJOTOBOpaM, B TOM YHCJIC B COOTBCTCTBHUU C IMOJOXCHUAMU
AOKYMEHTA, COACPKAIICTO YCIOBUA pa3sMCIICHUSA HEHHBIX 6yMar, " pCHICHUSA O BBIITYCKE HCHHBIX 6YMaF,
OLCHUBACTCA II0 CTOMMOCTH HMYLICCTBA, IMOJICKAIICTO ITIOJYUYCHUIO, B COOTBECTCTBUU C IOPAIKOM
OIpCaACICHUA CHpaBeﬂHHBOﬁ CTOUMOCTH TAKOTO MMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I
C Y4€TOM KPCAUTHOI'O pUCKa B COOTBECTCTBUU C METOJaMH, YKa3aHHbIMU B HpI/IJIO)KeHI/II/I 2.

CropaBe/uinBas CTOMMOCTb 3aJl0JDKEHHOCTH B CilIydae HEOOXOIUMOCTH OHpEIENseTcs € Y4EeToM
KOPPEKTUPOBKHU B COOTBETCTBHUH C MOPSAIKOM, NTpeaycMoTpeHHbIM [Ipriiokennem 2.

9. NIPU3HAHUE, NPEKPAIIIEHUE MIPU3HAHUA U OLIEHKA KPEJUTOPCKOHN
3AJOJIKEHHOCTH

9.1. Ilpu3HaHue KPeIUTOPCKOM 32/10/1KEHHOCTH

Kpenuropckas 3a70/KEHHOCTh NPU3HAETCS B JAaTy, Korjga y Ymnpasisowmed komnanun @oHna B
COOTBETCTBUM C JEHUCTBYIOIIMM 3aKOHOAATeNbCTBOM Poccuiickonn denepanuu Hau  3aKIIOYEHHBIM
JIOTOBOPOM BO3HMKAaeT 00s3aTENIbCTBO IO Mepejade HMMYIIECTBa WM BbIILIATE JEHEKHBIX CPENCTB
KOHTPArcHTy.

Kpeauropckass 3a10k€HHOCTh, MOAJEXKAIAs MOTAIeHUI0 HMYILECTBOM, BO3HHUKAOLIAs 110
CyZeOHOMY TOKYMEHTY, IPU3HAETCS:

- B MOMEHT BCTYIUIEHHMSI B CHJIYy CyAe0HOr0 aKTa MepBOH HHCTAHLIHWH, eCJd MoJaya
aneJ IS INMOHHOM Ka100bI He MPEeAYCMOTPEHA;

- B MOMEHT BCTYIJIEHHSI B CHJIy pelleHusl Cya MepBoii HHCTAHIUM (B TOM 4YHCJe, eCJH ObLIa
NoJIaHA amne/UIAIHOHHAs :Kaj00a). B cinyuyae amemmsnuOHHOTO OO0XKaloOBaHHs yKa3aHHOE pEIICHHE
BCTYIIAa€T B 3aKOHHYIO CHUJIY CO OHA MNPUHATUSA IMOCTAHOBJICHUA ap6I/ITpa)KHOFO cyaa aHCHHﬂHHOHHOﬁ
WHCTaHIMK (AaTOM MPUHATHS MOCTAHOBIEHUS CyAa aneJUISIMOHHOW HHCTAHIMKM CUMUTAETCs JaTa ero
M3TOTOBJICHUS B TIOJITHOM 00BEMe).

9.2. Tlopsiaok NPU3HAHMSA M OLEHKH HEKOTOPBIX HHBIX BU0B KPeIUTOPCKOii
3a/10JZKEHHOCTH.

9.2.1. He3aBepieHHbIE pacyeThl

KpenuTtopckas 3aJ0KEHHOCTh IO HE3aBEPLICHHBIM ClIENKaM IO NPHOOPETEeHHIO HMYIIECTBA B
coctaB akTHBOB DOH/a MpU3HAETCA B AATy UCHOJHEHUS! KOHTPAreHTOM €ro 00s13aTeNIbCTB 110 JJOTOBOPY U
BO3HUKHOBEHUS y Ympapistomeid komnanuu PonHnma obs3aTenbcTBa MO BBIUIATE JACHEKHBIX CPEICTB
KOHTpPAreHTy.

[IpengonnaTel AEHEXKHBIX CPEICTB, MEPEUUCICHHBIE KOHTpPAreHTaMH MO JIOTOBOpaM pean3aluu
LEHHBIX OyMar W NMpouYuxX aKTUBOB, MPHHAICKANIMX Ympaisiouieil komnanuu PoHaa, MPU3HAIOTCS
KauecTBe 00S3aTENLCTB B JaTy (PaKTUYECKOTO TOCTYTUICHUS JIEHEXKHBIX CPEICTB Ha PACUYETHBIN CUET
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VYnpasnstomieit komnanuu OoHja.

OreHKa OCyIIECTBIISIETCS] B COOTBETCTBUHU C 1. 9.4.

9.2.2. Jloxoa mo masim

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

erI[I/ITOpCKaSI 3aJ0JIZKCHHOCTS I10 BBIIIJIATC JOXOJ0B Haf/’IH_[I/IKaM MMpCeKpamacT rMpru3HaBaTbCA:

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

e B pary pemenus nuna, ocymectsistoniero npekpamenue IIM®, o nmomHom/yacTudHOM
MpEeKpaIleHuN TpHU3HAHUA O00s3aTeNbCTB IO BHIIATE JOXOJa B CIlydae OTCYTCTBHSA
(Henoctatka) aAeHexHbIX cpeactB B IIM®D g omnarel Takux 00S3aTENbCTB  MPH
npexpaunieHuu [N O.

OHeHKa OCYHICCTBIIACTCA B COOTBETCTBUU C II. 9.4.

0.2.3. Bo3HarpaxaeHusi H pacxojabl

Ilopaook npuznanusn
Kpeauropckas 3a10JK€HHOCTh IO BBIILJIATE BO3HArpa)kJCHUI M OIIaTe pacxoioB NMPH3HAeTCH B

HauOoJiee paHHIOK U3 J1aT:
e Jlata onpenenenus CHA II1® B cooTBeTcTBUU C pa3neioM 2 HacTosmux [IpaBui (ecnu B

COOTBETCTBUH C METOJIaMU OTIpEIENIEHUS CIPABEUINBON CTOUMOCTH KPEIUTOPCKOM

3aJJOJDKEHHOCTH €€ Pa3Mep MOKHO ONPEAEINUTD);

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

00s13aTEIbCTBA,;

e Jlara 1OKyMEeHTa, MOATBEPKIAIOLIETO BhIoIIHEHHE padoT (okazanus yciyr) [T no

COOTBETCTBYIOLIMM JIOTOBOPaM UJIM B COOTBETCTBUH € npaBuiiamu Y TN O.

OO0s13aTenbeTBa MO OIJIATEe PAcXOJA0B/BO3HATPAXKICHUH 3a cueT umylecTBa DoHAa Mpu3HAIOTCA B
pasMmepe, OMpeaeIeHHOM B COOTBETCTBUU C METOJaMU OIICHKHM, HO HE TMPEBBIIIAOIINM TMPEaeIbHO
JOMYCTUMBIA pa3Mep pPacXoJ0B/BO3HATPAKACHUN, OMPENEICHHBIM HCXoAs U3 cpeaneronoBoii CUA
®doH/1a Ha MOMEHT UX MPU3HAHUSL.

Ilpexpawenue npusnanua yKa3aHHOU KPEIUTOPCKOW 3aJ0JDKEHHOCTH OCYILECTBISECTCS B JaTy
CIIMCaHUsA CyMM C PAcUETHOIO cuera Ympapisromed KoMrnaHnd PoHAa B MOJB3Y COOTBETCTBYIOIIMX
KOHTPAareHTOB COIJIACHO OAHKOBCKOM BBIMHCKE.

Ilopaook ouenku

B cnyuae, ecnu BenMuMHA BO3HArpaXkAEHUs YIPABIAOIIEH KOMIAHUM, IPEAyCMOTpPEHHAs
[IpaBmnamMun @onpna, sABIsSETCS (PUKCHPOBAHHOM, KPEAUTOPCKasl 3aJ0KEHHOCTh 0 BO3HArpa)I€HUIO
VYnpasinsoomeil KOMIIAHUU OLIEHUBAETCS B CyMME INPONOPLHUOHAIBHO KOJIMUYECTBY KaJECHJAPHBIX JHEW B
pacyetHoM mepuoze. [lpu sTomM mpm pacdyere Ha TMOCIACAHUN pabOYMii JIE€Hb PAcYETHOrO IMepruoaa
CTOMMOCTH 33JI0JDKEHHOCTH OIPEIEIIIeTCsl B MOJIHOM CyMMeE C Yy4eTOM HepabdOo4HMX IHEW Iociie JaThbl
pacuera.
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AHaorn4yHbBIN nmoaxoa IPHUMEHACTCA IIPU OLCHKE HWHBIX BO3H31"p3)KI[CHHI>i n pacxodgoB II0
MNEPpUOANYCCKU OKAa3bIBACMbBIM YCIIyIraM, BCIIMUYNHA KOTOPBIX ABJIACTCA q)HKCHpOBaHHOfI.

B ciuywae, eciu BenuuMHa BO3HArpaKJIeHUA YMPABIAIONICH KOMIIAHUM, MPETyCMOTPEHHAs
[IpaBunamu ®@onpa, onpenensercs ot cpeauerogoBoit CHA, kpeauropckas 3a10JbKEHHOCTh 1O BBIIIIATE
BO3HarpaxaeHus Y npasistolieil komnanuu @oHga onpenensercsa B CIEAYOLEM IMOPsJIKE:

i 1 X; i
[ _ (B cda, X X)X 5+ (A= 0) X~ Bk e

i
1 D

2oe:
| — JlaTa pacyera BO3HATPaKICHHS;

'- cymMMa ouepetHOro (TEKYILET0) HaYMCIIeHUsI BOHArPaKICH!Us YTIpaBIsitolieii kommanui OoHaa Ha JaTy

. . V.
pacuera 1, €CJIM Ha 4aTy 1 HE IIPOU3BOAUTCA HAYUCIICHUE BO3SHAI'PAXKACHUS, TOI' I ! :O,

i-1

2.V,

n=l - cyMma YK€ IpPOU3BEICHHOIO B TEKYILUEM KAaJICHIAPHOM IOy HAYUCICHUS BO3HATPAKICHUS
VYnpassomeit komnanved Goxna;

i1
CY4,
n=l - cymma CYA, paccunTaHHas C Hayala KajleHAApHOro roga (C JaThl 3aBEpIICHHS (OKOHYAHMS)
dopmupoBanms PoHa) A0 JHS, TPEAIIECTBYIOIETO JaTe pacueTa, Ha KaXIblid paOounii IeHb KaleHIapHOTO rojia
(ecrm Ha paboumii neHp KanenaapHoro roma CHA He ompernernsiiach - Ha TOCHEIHUM JIEHb €€ OIpeesieHUs,

NPEAIIECTBYIOLIHI TAKOMY JTHIO).

X,, - TIpOLIEHTHAs! CTaBKa, COOTBETCTBYIOLIAS pa3Mepy BO3HarpaxaeHus Ympasisorieid kommanuun donna,
ycraHoBIieHHOMY [ IpaBiiiaMu TOBEpUTETLHOTO YITpaBICHHS Ha JIeHb N;

X;- TpOLIEHTHas CTaBKa, COOTBETCTBYIONIAs pa3Mepy BO3HArpaKACHWs YHpasistomed komnanuu DoHna,
ycTaHoBJIeHHOMY [ IpaBuiiaMu TOBEpUTEIILHOTO YIIPABIICHNSI Ha JIaTy pacyera i

N - TIOPSITKOBBIA HOMEP Kaxoro padouero mus onpeneneHus CHA (ecmu Ha paboumii JIeHb KaJleHIapHOTO
roga CUA He ompeensiiach - Ha MOCIeHHUN JeHb €€ ONpe/IeIeHus], PEAIIECTBYIOIINI TAKOMY JTHIO).
A\l - cronMocTh akTiBOB DOH/Ta Ha JaTy pacyera;

o)
' - cymma oOsi3atenbeTB POHA Ha IaTy pacyera;
D - komruecTBO paboumx JHEH B TEKYIIIEM KaJIeHIAPHOM IOy .

B uHBIX ciyyasx BelIMYMHA KPEAUTOPCKOW 3aJ0DKEHHOCTH MO BO3HArPaXKJEHUIO YIIpaBsIoLIei
KOMIIAaHUH OIPENEIAETCS] HA OCHOBAaHUHU JOKYMEHTOB, TOATBEPKIAIOIINX OKA3aHHBIE YCIIYTH.

BenuunHa KpenWTOPCKOM 3al0JDKEHHOCTH 110 pacxoJaM TPEeThbUX JIMI, OIUIAYUBAaEMBIX B
COOTBETCTBUH C JOTOBOPOM 00 OKa3aHMM YCIYT CHELUATU3UPOBAHHOTO JEMO3UTAPHsI, ONpeeseTcs Ha
OCHOBaHUU JIOKYMEHTOB, OJITBEPKIAIOLINX OKAa3aHHbIE YCIYTH.

Kpenuropckas 3a10J0KEHHOCTh TIO OIUIaTe NMEPHOAMYECKHM OKa3bIBaeMbIX YCIyT (pabot), pa3mep
KOTOpPOM 3aBUCHUT OT pa3Mepa CTaBOK, Tapu(oB M OOBEMOB OKazaHUs yciayr (B TOM 4YHCIeE
KOMMYHAJIbHBIX), OIlcHUMBaeTcs Ha gnaty omnpeaencHus CUA Ha OCHOBaHHMHM TPOTHO3HBIX 3HAYCHUN
(ammpokcuManun), ONpeAeseHHbIX Kak cpeqHeapru(pMeTHdecKoe 3HaueHHE pPacxoJoB 3a mocienHue 12
(IBeHaaaTh) MECSIEB MPOMOPLUUOHATBLHO KOJMYECTBY JHEH B pacueTHOM IEPHOJE B COOTBETCTBUU C
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ycioBusIMU JoroBopa. Ilpu s3ToM mpu pacyere Ha mociaeAHUN paboO4Mil J€Hb PacuyeTHOTO Mepuoia
CTOMMOCTb 3a/I0JDKEHHOCTH OIPEAEIIAETCS C YIETOM HEpabouuX JHEH 1ocie JaThl pacyera.

[Ipy oTcyTCTBHM Takoro o0beMa CTATUCTUKA METOJ AMMPOKCUMAIMHM TPUMEHUM MPH HAIWYUH
JAaHHBIX HE MEHEe, YeM 3a IMocieanue 2 (1Ba) Mecsia, npeamecTByonmx aare onpeaencaus CUA [TUO.
B unbIX cityyasix METOJ anlpOKCUMALIUUA HE TPUMEHSIETCS.

B nmary mnocrymieHuss JOKyMEHTa, TOJATBEPHKAAIONIETO OKAa3aHHBIE YCIYyTH, MPOU3BOJUTCS
KOPPEKTUPOBKA CTOMMOCTH 0053aTENIbCTB O UX PEajbHOTO 3HAYEHUS B COOTBETCTBHHU C JOKYMEHTOM.
Takas KOpPpEKTUPOBKAa CTOMMOCTH OCYILIECTBIIETCS 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 o0s3aTeJIbHbIE MJIATEKH

Kpeautopckass 3a0/DKEHHOCTh MO yIJIaTe€ HAJIOrOB M JPYIHX OO0S3aTeNbHBIX IUIaTeXeH U3
nMmyniectBa QPoHIAa IpU3HAETCS C JaThl BO3HUKHOBEHUs y Ynopasisiomed xomrnanun @Ponpa
COOTBETCTBYIOIIETO 00s3aTeNbCTBA MO OIJIATE HAJora /MK 00s3aTeIbHOrO IJIaTeka B COOTBETCTBHUH C
HAJIOTOBBIM 3aKOHOAATEIBCTBOM WJIM MHBIM HOPMAaTUBHBIM akToM Pocculickoit @enepanuu.

HperameHHe IMPpU3HaAHUA erﬂHTOpCKOﬁ 3a10JDKCHHOCTU IO YIUIATEC HAJOroB MW JAPYyrux
00s13aTeNbHBIX IUIATEKEH U3 HMYHICCTBa CDOHIIa MMPOUCXOAUT B AATy CIIMCAHUA JACHCKHBIX CPCIACTB C
PaCdYCTHOr o CUcTa praBJ’IHI-OH_[Cﬁ KOMITaHHUH (DOHI[a B OIJIaTy CyMM HaJIOI'OB (O6H33.T€J'IBHBIX nnaTexceﬁ)
HJIA IMPOYCTO MPCKpaliCHUS 00513aTeNIbCTBA B COOTBETCTBHUU C HeﬁCTBYIOHIHM 3aKOHOJAaTCIIbCTBOM.

Kpeautopckas 3a10K€HHOCTD 10 yIJIaTe HAJIOTOB U IPYIHX 00sI3aTENIbHBIX IJIaTEXKEW OLIEHUBAETCS
B pa3Mepe (hakTH4ecKoil 3a10JKeHHOCTH Ha faty pacueta CHA ®onpa.

9.3. IlpekpaueHue NpU3HAHUS KPeIUTOPCKOM 3210/ 1K€eHHOCTH

[Ipu3Hanue KpeaUTOPCKON 3a0JKEHHOCTH U ITOJIYYEHHBIX ITPEAOIUIaT IPEKPaIaeTCs:
e ¢ JaThl UCTIOJHEHHsI 00s13aTeNbcTBa Y IpaBisomeld komnanueit ®onaa;
e c pnarel BHeceHuss B EI'PIOJI cBemenuiéhi o JnMKBUOAUUMM KOHTpareHTa B TMOPSJIKE,
YCTAHOBJICHHOM JE€HCTBYIOIIMM 3aKOHOIATEIIbCTBOM;
® C JIaThl TIPOYEro MPEKpaIeHUs 005A3aTeIbcTBAa B COOTBETCTBUHU C 3aKOHOJIATEIHCTBOM WU
JIOTOBOPOM.

9.4. OueHka HHBIX BUAOB KPeIMTOPCKOM 32/10/1KEHHOCTH

KpCIlI/ITopCKa}I 3a0JDKCHHOCTD «J10 BOCTpe60BaHI/ISI)), KpCeauTopCKad 3aJ0JKCHHOCTD IO HAJIOTaM, a
TAKXC KPEAUTOPCKAA 3aJ0JDKCHHOCTD, IMOJJICKallas MoraliCHui0 JCHC)KHBIMU CPEACTBAMU, OLICHHUBACTCA
B HOMHUHAJIbHOM CyMMC 06H3aTeHLCTBa, NOAJIC)KAIIETo OIlIaTe praBHHIOH_Ief/'I koMnaHuer ®oHza.

erJII/ITOpCKaSI 3a10JDKCHHOCTD, IMOJJICKalad MoralCHuo UMYIIECCTBOM, BO3HUKIIIAA IO AOTrOBOpaM
MCHBI, HOBAllUKM W JPYTHM aHaJIOTUYHBIM JOroBOpaM, OHLCHUBACTCA IO CTOMMOCTU HMYHIICCTBA,
moayic)kKamero nepeaadyc, B COOTBECTCTBUU C MMOPAAKOM OIPCACICHUA CHp&BC}IJ’IHBOﬁ CTOMMOCTH TaKOrI'o
HMYIIECTBA, YCTAHOBJICHHBIM HACTOAIIUMHU HpaBI/IHaMI/I.

HOJ’IyLIeHHI)IC npeaoIiaTel OHCHHUBAKOTCA B CYMME IMOJTYYCHHBIX ACHCKHBIX CPEACTB.
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10. IPU3HAHUE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA 3AMMOB
BBIJAHHBIX U AHAJTIOT'MYHbIX THCTPYMEHTOB

10.1. O0wue MoI0KEeHUH

MCTOI[I/IKa OLCHKHU CHpaBeﬂHHBOﬁ CTOMMOCTH 3aliMOB BBIJIAHHBIX, OIMMCAHHAasA B JaHHOM pas3acliic,
PacCpoCTPaHACTCA TAKIKC HAa OLICHKY BJIOKCHUM B BEKCeJI M 3aKJIaHBbIE.

10.2. Tlpu3HaHue U NpeKpanieHne NPU3HAHUS 3aliMOB BbIIAHHBIX

Kputepuu npusHanus 3aiiMoB:

3aeM, BbIJIJaHHBIA Ympapistonieil komnanued dona, npusHaeTcss B KaUeCTBE aKTHUBa B JaTy
CIIUCAHUS JEHEKHBIX CPEICTB C PACUETHOrO cyeTa Ympasisromed komnanuu DoHma B
MOJIb3Y 3aEMIILIHKA;

JaTa mojay4yeHus Ymnpasisoomeid komnanueid MoHIa COOTBETCTBYIOIIETO IpaBa TPeOOBAHUS
OT TPETHETO JINIIA;

[IpaBa TpeGoBaHMs K3 AOrOBOpa 3aiiMa UM MHOTO aHAJIOTUYHOTO JAOTOBOPA, MOTYYCHHbIE Ha
OCHOBAHHWM CYJEOHOr0 aKTa, MPU3HAIOTCA B KAa4eCTBE 3aiiMa B MOMEHT BCTYIUICHHSI B CHIIY
CyZIeOHOT0 aKTa B COOTBETCTBUH C JEHCTBYIOIINM 3aKOHOIATEIbCTBOM;

[IpaBa TpeboBaHMA W3 [OroBOopa 3aliMa WJIM KpPEJUTHOTO JOTOBOPa, YAOCTOBEPEHHBIC
3aKJIaJHBIMU, TPU3HAIOTCS B KAUE€CTBE aKTHBA B JIaTy MEpPEJaTOUYHON HAAMKMCH Ha 3aKJIaJHOU
C YKa3aHHMEM BIaJieNbla 3akiaaaHou -Ynpasistomas komnanus Gonja.

JlaToii npekpaleHus Npu3HaHus 3aliMa sBJISIETCS 1aTa:

BO3Bpara 3a€MIIMKOM JIEHEXKHBIX CPEICTB Ha PACUYETHBIA CUET YIPaBIISIOLICH KOMITAHUHU
donpa;

nepenayn  Ymopapnswomeid kommaHued @OoHAa COOTBETCTBYIOIIETO TIpaBa TpeOOBaHUS
TpEThEMY JIHILY;

JaTa TepeIaTOvYHON HAAMUCH Ha 3aKIaJHOM C YKa3aHUEM Biajielblia 3aKJIalHON - CTOPOHHEE
JILIO;

JTUKBHUJIAIUU 3aeMIIMKA COTJIACHO HMH(OpPMAIMH, PACKPHITOW B OQHUIMAILHOM JOCTYITHOM
ucroyHuke (B ToM uucine 3anucu B ET'PHOJI o nuxBuaanuu 3aemiuka);

repexo/ia mpaBa Ha 3aJ10r0BOE UMYIIIECTBO MTPH OOpAIICHUH B3bICKAHUS Ha MPEIMET 3aJI0Ta;
MPOYEro MpeKpalieHust 00s13aTENbCTB B COOTBETCTBUM C JIEHCTBYIOIIUM 3aKOHOJATEIECTBOM
WJIA TOTOBOPOM.

10.3. Ouenka 3aiiM0B BLIIAHHBIX

3a10JKEHHOCTD 110 3aliMaM OLIEHHMBAETCS O MPUBEJEHHOW K J1aT€ OLIEHKH CTOMMOCTHU JE€HEKHBIX
MOTOKOB B cooTBeTcTBUU ¢ [lpunoxenmem 2 k HactosmmM [IpaBmmam. [Ipocpodka WMCTONTHEHUS
00513aTeNBCTB 70 5 paboynx JHEH He CUMTAETCsl COOBITUEM O0ECLIEHEHHs B OTCYTCTBUE MHBIX MPU3HAKOB
obectieneHus/nedoTa KOHTpareHTa.

Ecnu 1oroBop He conep>KUT KOHKPETHOW /1aThl MOTallIEHUs, Takas J1aTa ONpEAEIAeTCs HA OCHOBaHUU
AKCIIEPTHOTO (MOTHMBHUPOBAHHOTO) CY)KJIEHUSI YTPABISIIONIEH KOMIIAHUH, KOTOPOE JIOJKHO COJEPKAaTh
00OCHOBAHHBINM BBIBOJI O CPOKE BO3BpaTa CCYy/bl, OCHOBaHHBI B TOM YHUCIIE HA COOCTBEHHOW IMpPAaKTHUKE
paboThl ¢ aHAJIOTMYHBIMH 3aeMIIUKaMH U (W) OOIIe phIHOYHOW MPaKTHKE MOTAIIeHHs] aHaJOTHYHBIX
CCYJ Y UHBIX JaHHBIX.

B cimydae BHeceHMS M3MEHEHHMS B YCIIOBHS ONPENENIEHHsS CpPOKa JOrOBOPAa MAaKCHUMAaJbHBIM CpPOK
OMpeNeNsieTcs] B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM KpeauTa (3aiima), NEHCTBYIOIIMM Ha ATy
onpeneneHuss CHA, nmpuyueM HaKOIIJIEHHE CPOKa KpeauTa (3aiiMa) He POUCXOTUT.

B cjiydac cClin I[OFOBOp COACPKUT AAHHBIC O IJIATCXKAX 3a MOJIb30BAHUC JCHCKHBIMU CPCACTBAMU,
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3aBUCSIIME OT NEPEMEHHBIX BEIMYHH, TO MPOTHO3 ACHEKHBIX IIOTOKOB OCYIIECTBISICTCS B COOTBETCTBUH
c [Ipunoxenuem 3.

11. IPU3HAHME, NIPEKPAIIIEHUE MIPU3HAHUA U OIIEHKA 3AMMOB
INOJYYEHHBIX

3aem, TONlydeHHBIM Ympasistonied kommnanuedr ®oHpa, B T.4. MO CACJIKAM MapKUHAIBHOTO
KpeAUTOBaHUs, IPU3HAETCS B KAUYECTBE 00513aTEIbCTBRA:

® C JaThl MOJYyYEHHs] Ha pacyYETHBIM WM Opokepckuil cuer POHIA ACHEKHBIX CPEACTB OT
KpEeIUTOopa,;

e C JaThl Tepenayd IEHHBIX Oymar B 3aeM OpOKEpOM IO CJelKaM Map>KUHAIBHOTO
KpEAUTOBaHUS B COOTBETCTBUH C OTUETOM OpOKepa;

® ¢ JaThl MOCTYIUICHHs LEHHBIX Oymar Ha cyer aeno DoHaa mo caenkaMm mnepenadu IeHHBIX
OyMmar B 3aeM.

JlaToi npekpaleHus Npu3HaHus 3aliMa SABJISIETCS:
® JlaTa UCIIOJHEHUs 00s3aTeNIbCTBA Y IpaBiisitolel koMmrnanuet douga mo Bo3Bparty 3aiima,
e nata BHeceHus B EI'PYOJI cBenenuii o nMKBUAIMKM KOHTPAreHTa B MOPSIIKE, YCTAHOBJIEHHOM
JEHCTBYIOIUM 3aKOHOATENBCTBOM;
e Jara MpodYero IMpeKpalleHuss o00sA3aTeNnbCcTB M3 JIOTOBOpa 3ailMa B COOTBETCTBUM C
3aKOHOJIATEIbCTBOM HJIU JI0TOBOPOM.

MeToauKka OLIEHKH CIIPaBEIJIMBON CTOMMOCTH 3alMOB IIOJYYEHHBIX JIEHEKHBIMU CpEACTBAMH,
ONHMCaHHAas B JAHHOM pa3lele, paclpOCTPaHSAETCsl TaKKE€ Ha OLEHKY BIIOXKEHHM 3aJ0JKEHHOCTU
VYpasnsromei komnanuu @onna no onepanusm PEIIO .

3a10;5KEHHOCTh 1O MOJYYEHHBIM JI€HEXKHBIMH CPEJICTBAMH 3aiiMaM, CPOK HCIOJHEHUS KOTOPOU B
naTy TepBoHavdanbHOro mnpusHaHus He npeBbiman 180 (Cra BocbMHAECSTH) THEH, OIICHUBAETCS B
HOMHUHAJBHOM CyMMe 3aiiMa IUIIOC HAYMCJIEHHBIE MCXOJs U3 MPOLIEHTHOM CTaBKU MO JOTOBOPY 3aiima
MPOIICHTHI Ha ATy OICHKHU.

3al0JKEHHOCTD I10 MOJIyYEHHOMY JIEHEXHBIMU CPEACTBAMM 3aliMy, CPOK MCIIOJIHEHUS KOTOPOH B
JaTy TepBoHadaiabHOro mnpusHaHus npesbiman 180 (Cto BoceMbaecsT) AHEH, OLIEHHWBAETCS IO
IIPUBEICHHON K JaT€ OLEHKM CTOMMOCTH IUIATEXKEH, PACCUNTAHHOW C HCIIOJIB30BAHMEM DPBIHOYHOU
IPOIIEHTHOMN CTaBKHU Tpyy -

B kadecTBe pHIHOYHOW MPOIIEHTHOW CTaBKHM B JaHHOM CJIydae MPUHUMAETCS CIEAyomas cTaBka (C
OKpYTJIEHUEM JI0 2 3HAKOB MOCJE 3aMATON):

Tep.pon. T (KCpo. — KCep), JUIsl 32/10JPKEHHOCTHU B PyO6JISIX
Tpo. = CWIA u E
Tep.peins JUISl 3J10/DKEHHOCTH B ZIoJ1J1apax u EBpo,

eoe:

Tep.pwin. - CPEIHEB3BENIEHHAs IPOIIEHTHAS CTaBKa, MyOnMKyeMas Ha oduuuansHoM caiite IIb PO 3a
Mecsll, HauOoyiee ONM3KUM K Jare OIEHKH, [0 KpeauTaMm, TMPeJOCTaBICHHBIM KpPEIUTHBIMU
opraHu3anusMu He(pMHAHCOBBIM OpPraHMU3AIMAM, B TOW e BaIIOTE, YTO U OLIEHHWBaeMasi 3aJJ0JKEHHOCTh
M0 3aiiMy, CO CPOKOM MIPEAOCTABJIEHUS, MOMAJA0IIUM B TOT K€ MHTEPBAJI, YTO U CPOK, OCTABILIUICS Ha
OTYETHYIO JIaTy A0 IMOTall€HUs OLIEHUBAEMOM 3a/10JKEHHOCTH;

KC,,. - kmoueBas craBka L[b PO, ycranosieHHas Ha JaTy OLIEHKH,

KC¢p. - cpenusist kimoueast craBka [[b PD 3a kaneHqapHbIid MecsIl, 32 KOTOPBIi ONpe/ieNicHa CTaBKa
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GC.pI:IH.'
Cpennsisa 3a KajgeHAapHbBIN MecsI KitodeBas craBka L[b PO paccunteiBaercs mo dhopmyie:
X KC +T;

Keop ==

eoe:

T - KOIMYECTBO JHEW B KAJICHIAPHOM MECSLE, 32 KOTOPBIM paCCUUTHIBAETCS MPOLICHTHAS CTABKa,

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

T; - KOIWMYeCTBO JHEW KaJIEHJApHOIO MeEcsla, B TEYEHHE KOTOPBIX ACHCTBOBaja MPOLEHTHAas
craBka KC;.

3a/10JDKEHHOCTh [0 MOJYYEeHHOMY IIeHHBIMH OyMaramu 3aiiMy OIICHHBAETCsl MO CIPaBeIIMBOM
CTOMMOCTH IIEHHBIX OyMar B COOTBETCTBUU C HACTOSIIIMHY ITPABUIAMH.

B ciydae nepenauu 3anora 1o 3aiiMy WIM ClIeJIKe MapKHUHAJIBHOTO KPEeIUTOBAaHUA, TpeOOBaHUE 1O
BO3BpATy 3ajora OIICHUBAIOTCS MO CIPaBEJIMBOM CTOMMOCTH 3ajJ0Ta B COOTBETCTBHHM C HACTOSIIUMU
npaBwiaMd. B ciiydae Hanumuus NPU3HAKOB OOECIICHEHHs KOHTpareHTa (He HCKIoYas MpU3HaAHUE
nedonrta wiM OaHKPOTCTBA), TpeOOBaHWE IO BO3BpATy 3ajora OICHWBACTCS C YYETOM IPU3HAKOB
obecrieHeHus B cooTBeTcTBUH ¢ [Ipunoxkenuem 2.

B cnyuyae eciu JIoroBop COAEpKUT JAaHHBIE O IUIATEXKaX 3a MOJB30BAHUE JCHEKHBIMU CPEICTBAMU,
3aBUCSIIME OT KIKYEBOM CTaBKH, TO MPOTHO3 JCHEKHBIX IMOTOKOB OCYUIECTBIIAECTCS CIEAYOIUM
obpa3zom:

e [lpu nepuoanyecKOM HAYUCIECHUH MPOLEHTOB:

- JUIA pacuyera IulaTeXed 0 AaThl, C KOTOPOW B COOTBETCTBUU C YCIOBHUSIMHU JOrOBOpPA
MPEeyCMOTPEHO MPUMEHEHUE HOBOW KIIFOUEBOM CTAaBKH B CiIydae €€ M3MEHEeHHs baHkom
Poccun, ucnonb3yercs Tekylee 3HaYeHNUE KITI0OUEBOM CTaBKU Ha KaXAYIO JaTy;

- Ha4YMHasg C JaThl, C KOTOPOM B COOTBETCTBUU C YCIOBHUSIMH JIOTOBOpa MPEILYyCMOTPEHO
IIPUMEHEHHE HOBOM KIIFOUEBOM CTaBKM B Cilyyae ee u3MeHeHus bankom Poccum, B kauectse
nporuo3za KiroueBoil cTaBKW, Uisl ONpPEAENICHHs] MPOTHO3HBIX 3HAUEHUW, MPUHUMAETCA
CpelHee 3HAueHUWE JAuana3oHa cpenHed KiroueBoM CTaBKM 3a  COOTBETCTBYHOIIMI
KaJleHJAApHBIA TOJ COTJIACHO MOCienHeH MyOIMKaluu MPOTHO3HON TpaekTopuu KiroueBoit
cTaBKM Ha caiite banka Poccun (Peurenus no senesxno-kpeautHoii noaurrke | Bank Poccuu (cbr.ru));

e B MHBIX cily4asx - B KauecTBe NporHo3a KiroueBoi cTaBKy NPUHUMAETCS CpEHEE 3HAUCHUE
nuanasoHa cpeaHed KirodeBol CTaBKM 3a COOTBETCTBYIOUIMI NEPHUOA, B 3aBUCHMOCTH OT
YCIIOBHI TOrOBOpa 3aiMa.

B cnyuae, ecnu Ha naty oueHkH AelictByromas KirodeBas cTaBKa BBIXOJUT 3a TPaHMIIBI AHAINIa30HA
cpenHerr KiroueBoil CTaBKM Ha TEKyLIMM KaJeHIApPHBINM roj, NMpuMeHsercs aeucTByromas Kirodesas
craBka. Jlma mporHo3a KiroueBoil cTaBKM Ha CPOK, IMPEBBIIIAOMINI MPOTHO3HBIA MEPUOJ MOCIEIHEN
myOJIMKaluy IPOrHO3HOM TpaeKkTopuu KitoueBoi ctaBku banka Poccun, npuMeHsieTcs: cpeiHee 3HaueHne
nuanasoHa cpefHeil KimroueBoi cTaBKM 3a OCIIEAHNN KAJIEHJApHBINA 01 MPOTHO3HOTO IEpUoAa.

B cjiydac €Clin I[OFOBOp COACPKUT NAHHBIC O IIATCIKAX 3a IMOJIb30BAHUC NCHCKHBIMU CPECACTBAMU,
3aBUCAIINEC OT 3HAUYCHUSA UHBIX IICPEMCHHBIX BCIWMYHH, TO IIPOTHO3 ACHCKHBIX ITOTOKOB OCYIICCTBIACTCA
B COOTBCTCTBHHU C HpI/IJIO)KeHI/IeM 3.
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https://cbr.ru/dkp/mp_dec/

12. ONPEJEJIEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEJIJINBOM
CTOMMOCTH, OPEJIEJTEHHOM B BAJIIOTE

CropaBeuinBasi CTOMMOCTb AKTMBOB M 00s3aTEIbCTB, OIpPENEIEHHAas B BaJlOTE, OTIMYHOW OT
poccuiickoro pyoms, MOAJEKUT TepecueTy B pyonu mo OupikeBoMy Kypcy Ha aary pacuera CYA.
JIOCTYIIHBIM PBIHKOM B LIEJISIX OIpejiesieHus: OupskeBoro Kypcea sisisiercst [TAO «MockoBckast Oupixa.

B xauecTBe OMpKEeBOro Kypca NPUMEHSIOTCS CJIEIYIOIIUE [EHBI:

cpennep3BemeHHbI Kype cuaenok CIIOT (TOD) mo cooTBEeTCTBYIONIEH BaTIOTHOW mMape Ha JaTy
onpeneneHuss CYA 1o COCTOSHMIO HAa BpeMsi OKOHYAHUs TOProB (WIM Ha MOCHEAHMM OiKaliui
TOPTOBBIN JIeHb, eciu faTta ompeneneHus CYA sBiseTcs HE TOProBbIM JHEM, HO He Oojee 7(cemu)
TOPTOBBIX JIHEH);

B ToMm cnyuae, ecnu OupkeBOH Kypc BaJIOThl HE YCTAaHOBJIEH MO HNPUYMHE OTCYTCTBHS JOITycKa
BIIOTHl K TOpraM WJIM OTCYTCTBHSI TOPTOB OTICIbHBIM HMHCTPYMEHTOM B TeueHHH Ooyiee 7 (cemn)
TOPrOBBIX [HEH, B TOM 4YMCJIE€ B Cly4yae HPHUOCTAHOBKH/IPEKpAIleHHs TOProB, A LEJed OLEHKU
npumensierca Kypc LlenTpansHoro 6anka Poccuiickoit @enepaunu (nanee — banka Poccun).

Ecnu na nary onpenenenuss CHA Ui HHOCTpaHHOM BalrOThl HE YCTaHOBIIEHBI OHMPIKEBBIE KYyPChI
TOD TTAO «MockoBckasi Oupka», a Takke He ycTaHoBlieH Kypc banka Poccun, st mepecuera B pyosu
UCIOJIB3YETCS KPOCC KypC, ONpeAesieMbIi CIEeTyIOIIMM 00pa3oM:

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

USD/RUR - 6upsxesoii kype nosutapa CIIA, Ha gaty pacuera CUA;
CUR/USD - xypc BaJtOTBI, B KOTOPO# BBIpaKeHA CIIpaBeuinBas CTOMMOCTh, K Jomtapy CIIA,

MOJIyYEHHBIM MO JaHHBIM HMH(pOpPMAIMOHHOTO areHTcTBa MHTepdakc 00 0OMEHHBIX Kypcax HIMPOKOTO
MepeyHsl THOCTPaHHBIX BAIOT K fosutapy CIIIA.
B ciyuae otcytcTBus kypca BanmtoThl k gojutapy CIIA, ucnonb3yercst Kypc BalltOTHI K €BPO:

Kpoce kype = CUR/EUR * EUR/RUR

13. MOPSIIOK PACYETA CPEJHETO/IOBOI CUA ®OHJIA U ONPEJAEJEHUS
PACUYETHON CTOUMMOCTHU UHBECTULIMOHHOT'O MASI ®OHJIA

CpenHeromoBasi CTOMMOCTh YHCTBIX aKTUBOB (OHIOB Ha JIOOOH JIeHb OMpeAeNnseTcss Kak
OTHOIIEHWE CYyMMBI CTOMMOCTEH YUCTBIX aKTHBOB Ha KaXKIbI pabo4Mii IeHb KalleHAapHOTo rojaa (eciu
Ha pa60q1/1171 JICHb KaneHnapHoro roga CTOUMOCTb YHUCTHIX aKTHUBOB HE onpenensmacs - Ha HOCHC}IHI/Iﬁ
JIeHb €€ OTPEe/ENICHNUs, IPEIIECTBYIONIUI TaKOMY JHIO) C Hadyala roja (C JaThl 3aBeplIeHUs (OKOHYAHUS)
CbOpMI/IpOBaHI/IS[ II1a€BOIo0 HMHBCECCTUIIMOHHOTO (bOHHa NIIn HOJ'Iy‘-IeHI/ISI JINIICH3UHN aKHI/IOHepHBIM
WHBECTUIIMOHHBIM (DOHIOM) 10 JaThl pacyeTa CPEeIHEroJOBOW CTOMMOCTH YHCTHIX AKTHBOB K YHUCITY
pabouux JTHEH 3a ITOT MEPHO/I.
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D Cu4,
Crcydq=+=——,
D

eoe:

D - xonnyecTBo pabounx JHEH 3a EPHOI,;
C44, - CYA, paccunrtaHHas B COOTBETCTBMM C Hactosummu [lpaBrmiamu, BKITIOYast JIEHb pacdera

cpenneronoBoii CYA. Ecim Ha pabGounit nenr t CHA He onpeneneHa, oHa npuHuMaercs paBHoi CUA 3a
TIPEAIIECTBYIONMI AHIO t paboumii IeHb TEeKyIIero KaJeHIapHoro roja, a eciu pacdeT CHA B KaleHIapHOM TOjy,
BKJIIOYAsl JIEHb pacyera cpenHerofoBoii CHA, He mpou3BOAMiCS — Ha MOCTEAHUN pabounii IeHb MPEIbIIYIIero
rozia. 3HaUCHUE OMPEACIISIETCS ¢ TOYHOCTHIO 10 2 (JIBYX) 3HAKOB MMOCIIE 3aIISTOM.

Pacuérnas ctoumocth nHBeCTULIMOHHOTO nasi DoHAa onpenenseTcs Ha Kax/1yro Aary, Ha KOTOPYIO
onpenensiercss CHA donpga, myrem nenenuss CHA ®donpa HAa KOJUYECTBO WHBECTUIIMOHHBIX TAEB IO
JAHHBIM pEecTpa BIAACNbIEB HHBECTULUMOHHBIX maeB @DoHAa Ha Jary OINpeAeseHHs pacuyE€THOU
CTOMMOCTH.

[Tepepacuér cpeaneronoBoit CHA donaa U pacu€THON CTOUMOCTH MHBECTUIIMOHHOTO Masi MaeBOro
nHBeCcTHIIMOHHOTO DOHIa ocylIecTBIsIeTCs B ciryyae nepepacuéra CUA.

14. HOPAJOK ONPEJAEJEHUA CTOUMOCTHU UMYIUIECTBA, IEPEJJAHHOI'O B
OILTATY UHBECTUIIMOHHBLIX ITAEB

CrouMoCTh UMYIIECTBA, MEPEAAHHOIO B OIUIATy WHBECTULMOHHBIX I[1a€B, OINpeAeNseTcs B
COOTBETCTBUM C TpeboBanusiMu DexnepanbHoro 3akoHa oT 29 HosOps 2001 1. Nel56-d3 «O6
MHBECTUIMOHHBIX ()OHIAX», MPUHATHIX B COOTBETCTBHM C HUM HOPMATHUBHBIX aKTOB, TPEOOBAHUSIMHU
VYkazanus u [Ipasuin.

JlaTa, MO0 COCTOAHHIO Ha KOTOPYIO OHNPCACIACTCA CTOMMOCTh MMYIICCTBA, IEPCAAHHOTO B OILIATY
WMHBCCTUIIMOHHLBIX I1aCB CDOH,Z[a, HE MOJXET OBITh paHee OaThl epeaavyu TaKOoro UMymnieCcTBa B OIUIATY
HWHBCCTHIIMOHHBIX ITACB, 3a UCKIIIOYCHHUEM CIIY4acB ONPCACICHUA CTOUMOCTH UMYIICCTBA, MNICPCAAHHOI'O B
OIJIaTy MHBCCTHUIUOHHBIX maéB q)OHI[a, Ha OCHOBAaHHUM OTYETA OICHIITMKA.

JlaTa, 10 COCTOSHHIO Ha KOTOPYIO ONPEAEIAETCS CTOMMOCTh MMYIIECTBA, IIEPENAHHOTO B OILIATY
WHBECTULMOHHBIX NMaéB DOHAa, HA OCHOBAaHMU OTYETA OLEHINMKA, HE MOXeT ObITh paHee 3 (Tpéx)
MeCALleB 1O JAaThl IepeJayd TakKoro HMMYyIIEeCTBa B OIUIATy HWHBECTULIHMOHHBIX NaéB. CTOMMOCTH
MMYLIECTBA, NIEPEIAHHOIO B OILIATy WHBECTULMOHHBIX MacB POHIA, OIpPENesercs 10 COCTOSHHUIO Ha
JIaTy, YCTAaHOBJIEHHYIO B COOTBETCTBUH C [IpaBunamu nosepurensHoro ynpasieHus @onjpom Ha 23 4. 59
MUH.
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15. MOPAJIOK YPEI'YJIMPOBAHHUSA PASHOTJIACUM MEXKY YIIPABJSIOIIENR
KOMITAHUEN U CIEIIMAJIN3UPOBAHHBIM JIEIIO3UTAPUEM ITPU ONIPEJIEJTEHUU
CYHA

15.1. IIpouecc cBepku CHA

Vupapnstomas komnanuss ¥ Crenuaan3upOBaHHbBIA ETO3UTapUil HAa JaThl, NPEIyCMOTPEHHBIC
AEBATHIM a03aleM paszzgena 2 Hactosummx llpaBui, ocymecTBisioT o0s3aTenbHyto cBepky CUA u
CTOMMOCTH OJJHOTO MHBECTUIIMOHHOTO masi Ponpa. [ns storo Ympapnsromas koMrnanus GopMupyeT u
nepenaet B Crnenuain3upoBaHHbIN AETIO3UTAPUM CIIPaBKy O CTOMMOCTH YUCTBIX akTUBOB PoHa.

Crnenuanu3upoBaHHbINA Jeno3uTapuil ocymecTBisieT cBepky CHA u pacd€THON CTOMMOCTH OJTHOTO
MHBECTULMOHHOTO Nasi POH/Ia, PaCCUNTAHHBIX YIIPABISAIOUICH KOMIaHUEH, ¢ COOCTBEHHBIMHU pacyéTaMu
JAHHBIX [TOKa3aTeNei.

[IpaBuibHOCTh onpenenenus CHA u pacu€THONW CTOMMOCTH OJHOTO MHBECTHIIMOHHOTrO nasi PoHna
ITOATBEP>KIAETCs NOAIUCHIO YIIOJHOMOYEHHOro auna Crenualn3upoBaHHOIO JIEMO3UTapys U 3aBepsieTcs
nevyarpbio Crnenuaan3upoBaHHOIO JIENO3UTapus HAa CIpPaBKE O CTOMMOCTH YHMCThIX akTUBOB PoHna (B
cllyyae MoJANUCcaHus OyMaKHOTO JOKYMEHTA).

B cinydae oOHapyxeHUs CYyIIECTBEHHBIX PACXOXKICHHUH, 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. BbisiBjieHHe pacxo:kaeHuii B mpouecce ceepku CHA

[Ipu BbIIBIEHMM DPACXOXKIAEHMM MO cocTaBy akTUBOB Ipu pacuére CUA Ponpa Ympasisromas
komnaHus 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 BaJIOTY.

[locne ycrpaHeHMsI BBIIBIEHHOM MpPHYMHBI pacxoxjaeHud B pacuete CYA Vmpasnsiomas
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 BbIsIBiIeHHs omHOKu/mosBieHuss HOBoW uH(popmauuu B pacuére CHA u croumoctu
OJIHOTO MHBECTHMLIMOHHOrO mas Crnenualn3upoBaHHBIA AETO3UTApUM M YIpaBisIoOlas KOMIAHUS HE
noznuee S (Ilatm) paGounx mHEHW ¢ yka3aHHOW AaThl OGOPMIISIOT AKT BBISIBJICHHS OIMMOKH B pacuére
CYA 1 npoBOAAT COOTBETCTBYIOLIYIO MTPOLIENYPY KOPPEKTHPOBKH OIIMOKH.

B ciydae, ecnu Ha naTy, MO COCTOSIHMIO Ha KOTOPYIO BBISIBJICHA OIIMOKA, OTKJIIOHEHUE CTOMMOCTH
akTuBa (00s3aTENIbCTBA), UCIIONB30BAaHHON B pacuére, cocraBiseT meHee, yeM 0,1% xoppektHoit CUA, u
orkioHeHne CYA Ha »TOT MOMeHT pacyera cocrtaBisier menee 0,1% xoppektHoit CYA (Odanee
UMEHYIOmcsi  OMKIOHeHUs), TPOU3BOAUTCS TMPOBEpKa, HE TMpuBeJa JM BbISIBICHHas OmMKOKa K
OTKJIOHEHU:M, cocTaBisomuM 0,1% u 6onee ot koppekTHOi CHA, B moCneayIOmux aTax.

Ecnmn paccuntaHHble OTKJIOHEHHs B KaxAyro U3 nat coctaBunu menee 0,1%, nepepacuér CHA u

000  «KMHETWUK  KAMTAI» 000 "COK "TAPAHT"
ConomaxmH Bagum AnbbeprtoBuy KotoBa VpuHa BnagnmupoBHa
22.02.2024 13:13:07 22.02.2024 15:27:30




CTOMMOCTH OJIHOTO HMHBECTHIIMOHHOTO Tas (DoHJa He NPOM3BOMUTCS. YTpaBIAOMAsS KOMITAHUS U
Crienanu3upoBaHHBIA JENO3UTAPUN TPUHUMAIOT BCEe HEOOXOMUMBIC MEpBI JUIS TMPEAOTBPAICHUS
MMOBTOPEHMS OIIMOKH B OyayIIeM.

B ciydae, xoryia B Kakyro-1m00 u3 Aat o0a OTKIOHEHHS WK 0J1HO U3 HUX coctasiseT 0,1% u 6onee
koppektHoit CYA, VYmpansawomas xkoMmnanus v CrHenuanv3upoBaHHBIA JIEMO3UTAPUIl OCYIIECTBIISIOT
nepepacuér CYUA u cTOMMOCTH OIHOTO MHBECTULIMOHHOTrO nasi doHja 3a Bech NEpUOA, HAUMHAS C J1aThl
JOTYIIEHUS OIINOKH.

B ciydae, ecnu ¢ MOMeHTa IomylieHUs omMOKHU, npuBeamei k nepepacuéry CHA u croumoctu
OJHOI'O MHBECTHUIIMOHHOTO mas PoHJa, OCYLIECTBISUINCH ONEpalyd IO BblAAYe WIM IOTAIICHHIO
MHBECTULMOHHBIX IIa€B, TO YIPABIAMOLIAs KOMIAHMS OCYLIECTBISET pacdy€Tbl C BIAJENbllAMU
MHBECTULMOHHBIX naeB @doHzma 1o Bo3MelleHHIO yiiepba B COOTBETCTBUHM € TpeOOBAHUAMU
JEUCTBYIOIETO 3aKOHOIATENIbCTBA.

HpI/I H606XOI[I/IMOCTI/I praBJ’IfIIOH_IaSI KOMIIaHHA H CHGHH&HH3HpOBaHHLIﬁ ,HGHO3PITapI/Iﬁ BHOCAT
HCIIPABJICHUA B PCrUCTPLI YUCTA.
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Hpunoscenue Nel

TEPMHUHOJIOI' UL

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

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

Kpurepun npusHaHusi ceJIKH, COBepLICHHOH HAa 100POBOJIbLHOI OCHOBE - C/IEJKa IIPU3HAETCA
COBEpLICHHON Ha J00pOBOJIBHOM OCHOBE, €CliM 3TO OupiKkeBas CJelKa, 3aKIIUYEHHas B peXUME
0e3apecHBIX TOProB 100, €CIIN OHA COOTBETCTBYET CIIEAYIOLUIUMM KPUTEPUSIM:

e crenka ObUIa 3aKiOYEHA HAa OCHOBHOM WM IPU OTCYTCTBMM OCHOBHOTO Ha HambOosee
BBIFOJTHOM PBIHKE;

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

e CJelKa HE 3aKJII0YEHa C KOHTPareHTOM, HE HaXOSAIIMMCA B COCTOSHMM OaHKpPOTCTBA WM
KOHKYPCHOT'O YIpaBJIEHUS, WJIM B COCTOSIHUM OJIN3KOM K OaHKPOTCTBY WJIM KOHKYPCHOMY
YIPABJIEHUIO (TO €CThb KOHTPAreHT BBIHYK/I€H IPOBECTH JIaHHYIO OIEpaltIo);

e cjenka He ObUIAa 3aKII0OYEHA, YTOOBI BBIOJHUTH TPEOOBAHMS PETYIHMPYIOUINX OPTaHOB HIIH
JeMCTBYIOILET0 3aKOHOAATEJIbCTBA B OTHOIIEHUH OJHOM U3 CTOPOH IO CJIEJNIKE.

IMoramenmne - Onuxaiiiiee 10cpoyHoe (Hanpumep, opepra) rmorameHue (He YaCTUHIHOE) OOTUT AT
WK TIoTalleHre OOJIMralluy B ClIydyae, €ClIM JIOCPOYHOE MOTalieHHe He MPEeIyCMOTPEHO SMUCCHOHHBIMU
AOKYMCHTaMM.

CermeHTanus 00/IMranMii B LEISIX OLEHKM OCYIIECTBISETCS C MCIOIB30BAHUEM MAaTPUYHOIO
M0/IX0J1a OJTHOBPEMEHHO 110 PEHTHHTY, CPOKY 00pallleHUs U TUIYy IMUTEHTA!

a. Ipynnupoeéxka no peimuncy 3mumenma (€CIM HSMUTEHT HMEET PEUTHHI HECKOJIbKUX
PEUTHHTOBBIX areHTCTB, TO AJISl TPYNIUPOBKHU UCTIOIB3YETCS MAKCUMAIBbHBIM PEUTHHT):
['pynmupoBka 1o peuTHHTY OCYIIECTBIISIETCSI B COOTBETCTBUU C Tadauuei 1:

AKPA JKcnepT HKP HPA Moody's | S&P | Fitch | Peiirnnrosas
PA Me:kayHapoaHas mKajia rpynmna
AAARU FUAAA AAATU AAAI Baa3 BBB- BBB- Pelitunrosas
U BBIIIIC U BBIIIIC 1 BBIIIC rpyi1ia 1
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| B B B rpymnmna I1I
BB+(RU) | ruBB+ | BB+.ru | BB+l
000  «KMHETUK  KAMTAI» 000 "COK "TAPAHT"

ConomaxmH Bagum AnbbeprtoBuy
22.02.2024 13:13:07

KotoBa WpuHa BnagummnpoBHa
22.02.2024 15:27:30




bonee HU3KUH PEUTHHT / pEUTHUHT OTCYTCTBYET Peiitunrosast
rpynmna IV

CoOTBETCTBHE PEUTUHIOB MIEPECMATPUBAECTCS B 3aBUCUMOCTH OT U3MEHEHHS peiTuHra Poccuiickoi
®enepaury, NPUCBOCHHOIO POCCHMCKUM PEUTHHIOBBIM Ar€HTCTBOM I10 HAIMOHAJIBHOW PEUTHHTOBOU
1iKane v (WIin) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM IO MEXIyHApOAHOH peiitunroBoi mkaine. [Ipu
MEPECMOTPE COOTBETCTBUS PEUTUHTOB BHOCITCS u3MeHeHus B [IpaBuna onpenenenus CHA.

b. Ipynnupoexa no owpauyuu (DURATION) obnuzayuu:

Menee | roga aropaiusi MEHbIIE UK paBHA 365 HEH;

Ot 1 mo 3 ner mropanms 6oibiie 365 nHEH, HO MeHbIe wiu paBHa 1095 nHei;
Ot 3 mo 5 ner mropanwmst 6onbire 1095 nHEH, HO MeHbIe WK paBHA 1825 nHEH;
Bonee 5 mer  mroparus 6osbmie 1825 nHei.

Cc. [Ipynnuposexka no muny smumenma:

- JUTsl OOJIUTAIlKA POCCUNCKUX SMUTEHTOB, HOMUHUPOBAHHBIE B PYOIIAX:
I'ocynapcTBeHHBIE OOJIUTAITN;

KoprnioparuBHbie oOHranuu;

MyH#IHITATBHBIC 00IUTAIIUN U o0JMranuu cyobeKToB PO.

- 17151 €BPOOOIMTallMM POCCUHCKUX YMUTEHTOB:

I'ocynapcTBeHHBIC €BPOOOTUTALINN;

EBpooOGuramnyu 0aHKOB;

EBpoobnurannun He(puHaHCOBBIX OPraHU3aALNM.

d. Ipynnupoeka no éantome.

JdpdexTHBHAN CTAaBKA J0X0IHOCTH 10JITOBOM LeHHOI ymaru ot LeHbl P onpenensercs ucxoas
U3 YpaBHCHUS:
N
CF;
P+ NKD = Z —
i—-*0
i=1 (1+YTM) 365

2oe:

YTM - uckomast appexTruBHas CTaBKa JOXOJHOCTH;

P - nena, or kotopoil paccuuThiBaercs 3((eKTUBHAS CTaBKa JOXOAHOCTH JIOJNTOBOW ILIEHHON
Oymaru;

NKD - HakoIUIeHHBIH KYTIOHHBIM JOXOJ] Ha AaTy OLIEHKH (IpuOaBisieTcs B TOM cilydae, eciu 1eHa P
He Bkitoyaer HKJI);

N - KOTMYECTBO OCTABILIMXCS HA JaTy OLIEHKH IUIaTeKei MPOLIEHTOB U/WIIM OCHOBHOM CYMMBI JI0JIra
IO JIOJITOBOM IIeHHOM Oymare;

CF; - BenmnumMHa I-TO TUIATeXa;

t; - nara I-ro ruIaTexa,

to - JaTa OLICHKH.

dopmyna pacdera MIPUBEIAEHHON CTOUMOCTH (PV):
N
CF;
PV = i to
i=1 (1+71)365
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2oe:
T - CTaBKa JUCKOHTUPOBAHHS,
N - KOIMYECTBO OCTABIIMXCS HA JAATy OIEHKH IUIATEKEH MPOLIEHTOB M/WIIM OCHOBHOM CYMMBI JIOJTa

T10 JIOTOBOPY (ZIEMIO3UTY, TOJITOBOM IIEHHOM OyMmare);

CF; - BennumHa i-TO TIaTeXka;
t; — TIUTaHOBas J1aTa i-ro IJIaTeXa;
to - JaTa OLICHKHU.

IHlpunoorcenue No2

HOPAAOK KOPPEKTUPOBKH CTOMMOCTHU AKTHUBOB VIS YYETA KPEJUTHOI'O
PUCKA

O01ue noJ1oKeHus

Hacrosmuii [lopsaok KOppeKTHPOBKU CTOMMOCTH aKTHBOB JUIsl yueTa KPEIUTHOTO pHUcKa (fainee —

HOpSII[OK) MIPUMCHACTCA IJIA OHCHKH KaK BCCX OIMMCAHHBIX BUAOB AKTHUBOB, TaK H UX YaCTH.

OrneHka KpeIUTHOTO PUCKA MCIOJIB3YETCs NJIsl pacueTa CIpaBeIJIMBOM CTOMMOCTH aKTHBOB. llpu

STOM B 3aBUCHMOCTH OT CTENEHH BJIMSHHUS KPEAUTHOTO PHCKA HAa CIPaBEIMBYIO CTOMMOCTb AKTHBBI
KJIaCCU(UITUPYIOTCS HA CIIETYIOIINE BHUIBL:

CrannmaptHbie (0€3 MPU3HAKOB 00CCIICHEHHS);
ObecrieHeHHbIe O6€3 HacTyIUIeHus 1eoTa;
AKTUBBI, Haxos1MECS B 1edonTe.
Cdepa npumeHenus:
Cmanoapmmuule akmuea (6e3 nPU3HAKO8 00eCyeHeHUs), A UMEHHO:

IIpaBa TpeOoBaHMs U3 AOTOBOPOB 3aiiMa U KPEAUTHBIX JOTOBOPOB (B CIydae €CiaM 3aliMOJABLEM IO
noroopy BeictynaeT ®oHn);

neOuTopcKasl 3aJ0JDKEHHOCTh (B Ciydae ONpEeAENICHHS CIPaBeIMBONM  CTOMMOCTH  TaKOM
3aJI0JDKEHHOCTH C HCIIONIb30BAHMEM METO/Ia TMPUBEICHHOW CTOMMOCTH OYIyIIUX JIEHEXKHBIX
MTOTOKOB).

Oobecuenennvie (0e3 nacmynaenusn oegponma), a UMEHHO:
JIeHEe)KHBIEC CpelICTBA Ha CUeTaxX W BO BKJIAJIAX;
JloJroBbI€ NHCTPYMEHTBHI;

IIpaBa TpeOoBaHMs M3 KPEAUTHBIX JOTOBOPOB U JOrOBOPOB 3aiiMa (B cilydae, €Clid 3aiiMO/aBLEM 110
noroBopy BeictynaeT ®oHx);

JleObuTopckasi 3aJOJKEHHOCTh (32 MCKIIFOUEHHWEM MPOCPOYKU B paMKax ONEpalMOHHOTO LUKJIA JUIS
OTEePaLIMOHHON IeOUTOPCKON 3a0JPKEHHOCTH).

AKTHBBI, CTOMMOCTb KOTOPBIX OINPENENAECTCI Ha OCHOBAaHMU OTYETa OLEHIIMKA (C y4eToM
II0JIOKEHUH, YCTAaHOBJIEHHBIX B Pazniene 7 HACTOSAIIETO MPUIIOKEHHUS).

AKkmuewl, Haxooawuecs 6 oeghonme, @ UMEHHO:
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e Bce BBl aKTUBOB, HAXOASIIHECS B edoITe.

JUid  uenedl HACTOAIEH METONMKHM, KOHTPAareHThl — WHAMBHUIYaJIbHBIE IPEIIPUHUMATEIN
MIPUPABHUBAIOTCS K KOHTPareHTaM — (PU3MUYECKUM JIHIIAM.

TepMI/IHLI H onmpeaecjacHus.

KoHTpareHT — /11110, HEMOCPEACTBEHHO CBSI3aHHOE C aKTHBOM, BXOJSIIMM B COCTaB UMYILIECTBA
[TN®, u ypoBeHb KPEAUTOCIIOCOOHOCTH/(DUHAHCOBOW HAAEKHOCTH/(PUHAHCOBON YCTOWYMBOCTH TAKOTO
JIMIIA HEMOCPEACTBEHHO BIIMSIET Ha CIIPAaBEeUIMBYIO0 CTOMMOCTh akTuBa. KonTparentamu [IU® sBistorcs
SMHUTEHTBHl LIEHHBIX OyMar, 3aeMIIMKH I10 KPEAUTHBIM JOrOBOpaM, ACOMTOPHI MO JIOTOBOpaM C
umyuiectsoM [I1N®, apeniatopsl, 0aHKH, KPEAUTHBIE U HEKPEAUTHBIE OPraHU3aLK U IpoYre 00s3aHHbIE
nuua 1o akrusam [1A®.

KpeauTHblii puCK — pUCK BO3HHKHOBEHHUS IMOTEPh B Pe3yJbTaTe HEUCIIOJHEHHUS O00S3aTeNbCTB
KOHTpPareHTOM, a TakXX€ B PE3yJIbTaTe M3MEHEHHS OIICHKU KPEAUTOCIOCOOHOCTH (KPEIUTHOTO PHUCKA)
KOHTpAreHra.

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

e B poccuiickux pyousax:

- CcTaBKa, omnpenensgeMas u3 G-KpUBOH, IIOCTPOEHHOM II0 POCCHUMCKUM TIOCYNapCTBEHHBIM
obmuranusaM (ctaBku KBJ] MockoBckoii Oup:ku’ Ha JaTy pacdyeTa CIpPaBelTHBONW CTOMMOCTH C y4eTOM
CpOKa JI0 MOraleHusi COOTBETCTBYIOLIETO IIATEXKA, pACCUMTAHHAs 10 IBYX 3HAKOB Iocie 3ansaTou. [Ipu
STOM €CJIM Ha KOHKPETHBIH JeHb HeT 3HadeHus craBku KBl mo HEoOXoauMoMy CpOKY IOTaIlIeHus,
o0bsiBieHHOH MockoBckoit 6upxu, KbB/[ momkHa ObITH ompenerneHa pacdeTHbIM IMYTEM IO METOAMKE
MockoBCKOI OMpXKH C TOM Ke€ TOYHOCThIO, C KOTOpoil e€ oOBsBiasieT MockoBckass Oupika) — JUIst
33JI0JDKEHHOCTH, CPOK TOTallleHusl KOTOPOU IpeBbINIaeT | KaJleHJapHbIil 1eHb;

3HaueHue CpoKa CTaBKU OIpesensieTcs 10 4 3HaKoB 1ociie 3ansaToi. iToroBoe 3HaueHUE CTaBKU B
MPOLIEHTAaX ONpPEAENsAeTCs 10 2 3HAKOB MOCIIE 3aMsTOM.

- craBka RUONIA® umu craBka RUSFAR* — ny1st 3a[0/KeHHOCTH, CPOK MOTaIleHHs KOTOPOil He
npeBbllIaeT | KaneHIapHbli JeHb.B 0TCyTCTBHE BOZMOXKHOCTH OIpEAeIeHHs aKTyanbHbIX 3HaueHu Kb/]
MoCKOBCKOIM OMpX M B KauecTBe BPEMEHHOH aabTepHATHBBI O€3pHCKOBOM CTaBKU I OINpeNesIeHUs
CIpPaBEUIMBOM CTOMMOCTH AaKTHMBOB MOXXET OBITh MCIIOJIb30BaHa CTaBKA, PAacCUUTHIBaeMasi METOJOM
MHTEpPHOJSIIMN (HanmpuMep, JIMHEHHON) Ha ocHoBe AocTynHbIX craBok ROISfiXx Ha naty ompeneneHus
CIpaBEeJIMBOM CTOMMOCTH. BBIOOp HWHOW CTaBKM B OTHOIIEHWW AaKTHBA YTIPABISIONIAS KOMIIAHUS
oopmMIIsieT MOTUBHUPOBAHHBIM CY>KJICHHEM U MpelocTaBisieT ero B Crieualn3upoBaHHbIN 1€MO3UTAPUN.

® B amMepukaHCKHX JoJIapax:

- CTaBKa, MOJyYAIOIIAsICA METOJIOM JINHEWHOW MHTEPHOJISALMMA CTABOK Ha COOTBETCTBYIOIIUE CPOKH
craBki SOFR u cTaBok Mo amMepuKaHCKUM TOCYJapCTBEHHBIM OOJUTanusaM® Ui 3aJ10JDKEHHOCTH, CPOK
MTOTAIIEHNs] KOTOPOU MpEBBIIAET 1 KaJleHJapHbIN JIEHB;

- craBka SOFRS- 17151 3a105K€HHOCTH, CPOK MOTAlIeHUs KOTOPOM HEe MpeBbIaeT 1 KaaeHIapHOro
JTHSL.

e Beppo

2 https://www.moex.com/s2532
3 http://ruonia.ru/

* https://www.moex.com/msn/ru-rusfa (eiogy/Wwiekmesxtom/ru/featsget/Rissory) | 0oo "COK "rTAPAHT"
° https://www treasury.gov/resource-center/lasanghaiir Copteniinier skt @iappaaps( T extY iew-AsB¥?dptamvigld B nanumuposHa
® Ucrounux: hitps://www.sofrrate.comf 22 022024 13:13:07 22.02.2024 15:27:30
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- craBka €STR” - 17151 3a10JKEHHOCTH, CPOK MOTalICHUs] KOTOPOM HE MPEBBINIACT 1 KaJleHAapHOTO
JHA;

- JUId 3aJ0JUKEHHOCTM CO CpPOKOM [0 IIOralleHusi CBbIIe | KaJeHZapHOro MHs, HO He
npesblmatoliuM 90 KaneHAapHBIX JHEH — MHTEpIOJNALUS CTaBKM Mexay 3HaueHuem ctaBku €STR u
CTaBKOM 110 0OJUTAIMSAM €BPO30HBI ¢ peTHHTOM AAAS8 Ha CpoK 3 MecsIia.

- JUIs 33J0JDKEHHOCTH CO CPOKOM JO IOramieHusi, npesblmaromuM 90 kaneHAapHbIX AHEH -
CTaBKa, IMOJy4Yarolascs METOAOM JIMHEHHOW HHTEpHOJSAIMM CTaBOK IO OOJUralusM €BpPO30HBI C
peiituarom AAA.

e B mpoumx BamoTax — Kak Oe3pHuckoBas cTaBKa (JIMOO €e MHTEPIOJAIUS, HAPUMEp, JIMHEHas1) B
COOTBETCTBYIOILEH BaJIOTE.

®opmyJia JMHEHHONH HHTEPIIOJIALNH

RKpnin.ecna Dy, < Doin
D,—-V_4
RKy_ + —m 1y (RKy+1— RKy_)),ecmu Dy < Dy < Dy
Vii—=V_4
RKpmax-€eciu Dy = Doy

rac:

Dm - CPOK IO TIOTAIIIEHUSI HHCTPYMEHTA M B ToJaX (OMPEAeIIsIeTcsl C TOYHOCTHIO 10 4 3HAKOB IOCIIe
3aIsTON);

Dmin, Dmax - MUHUManbHBIA (MaKCHMalbHBIN) CPOK, Ha KOTOPBIH OMpe/ieieH YPOBEHb
IPOLIEHTHBIX CTaBOK OECKYNOHHOM J0XOJHOCTH MOIXOASNIMX (PEIeBAHTHBIX) rOCYIapPCTBEHHBIX
IIEHHBIX OyMar, B rojgax (ompeaensieTcsi C TOUHOCTBIO /10 4 3HAKOB TOCJIE 3aIsTOM);

V+1, V-1 — HaubGonee Onu3kuii k Dm cpok, Ha KOTOpBI H3BECTHO 3HAYEHHE KPHUBOMH
0OEeCKYNOHHOW JT0XOJAHOCTH, HE MpeBbIatouil (nmpesblmatonuii) Dm, B rogax (onpeaensercs ¢
TOYHOCTBIO /10 4 3HAKOB IOCTIE 3aMATOMH);

RK(T) — ypoBeHb MpPOICHTHBIX CTaBOK Ui Cpoka T, Tae T MOKeT MpUHHMMATh 3Ha4deHus V-1,
V+1, Dmin, Dmax. WroroBoe 3Ha4YeHHe CTABKH ONpenessieTcs A0 2 3HAKOB MOCIeE 3aIsiToi B
MPOLEHTaX U /10 4 3HAKOB B JIOJAX.;

CoR (Cost of Risk, cronMocTh pHucKa) — 1075 0XKHIa€MbIX KPEIUTHBIX YOBITKOB, OIpeaesnsemMas
KaK OTHOUIEHHE CYMMBbI C(HOPMUPOBAHHOI'O pe3epBa MO KPEIUTHbIE YOBITKM K BajOBOH OamaHCOBOM
CTOMMOCTH KPEIUTOB 10 TaHHBIM 0TueTHOCTH MC®O BbIOpaHHBIX 0aHKOB.

KpenuTHblii pedTHHI — MHEHHE HE3aBUCHUMOIO pEHTHMHIOBOIO areHTCTBa O CIIOCOOHOCTH
pEeUTHUHIyeMOro JMIla UCHOJHATh TpHUHATBIE Ha cebs (QuHaHCOBble oO0s3aTenbcTBa (0 €ro
KpPEIUTOCIIOCOOHOCTH, ()MHAHCOBOW HAASKHOCTH, (DMHAHCOBOW YCTOWYMBOCTH), BBIPQXKEHHOE C
WCIIOJIb30BAaHUEM PEUTUHIOBOM KaTErOPUU IO ONPEACIICHHON PEUTUHIOBOM MIKaJe. B ensx npuMeHeHus
HACTOSIIEH METOJMKH JUIi MOHHTOPUHIA NMPHU3HAKOB OOeclieHEeHHsI U COOBITHH aedosiTa, a Tak xe At
OIIpECNICHUsI YPOBHS PEUTHHIA C LENIBIO IOCIEAYIOIIEro ompeneneHus BennunH PD wmcnone3yrores
PEUTHUHIH CIIENYIOUX PEUTUHIOBBIX ar€HTCTB IIPU UX HAJIU4MMU!

e Moody's Investors Service
e Standard & Poor's

OOO «Kl/IHETl/IK KAI'I NTAI» 000 "COK "TAPAHT"

7 https://www.ecb.europa.eu/stats/finar|ci g HEE/e e ter KetesatnliMsigxzen BivdnrmmnposHa
8 https://www.ech.europa.eu/stats/financial n@gggg_gm)mteqestqﬂas/euro area vleld cutves|htpd/indez@phtnd:27:30
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e Fitch Ratings
e Anamutndeckoe Kpenutnoe PeiituaroBoe Arenrcteo (AKPA)
e Peiitunrooe arenTctBo RAEX («Okcnept PAy);

e (OOmecTBO C OrpaHMYEHHOM OTBETCTBEHHOCThIO «Harmonansnoe PeiiTuHroBoe ATEHTCTBO»
(000 «HPAY)

e (OO0mecTBO ¢ orpaHuyYeHHOM 0TBeTCTBeHHOCTHIO «Harmonansusie Kpenutueie Peittunrmy (OO0
«HKP»).

Jedoar - HacTyruieHue (BbISIBICHHE) COOBITHII MPUPABHUBAEMBIX K JE(POITY U YCTAHOBJICHHBIX B
paszzene 3 Hacrosiuero [IpuiosxeHus 1 OTCYTCTBHE yperyJIMpoBaHMs CUTYallud Ha CPOKH, OIpeiessieMble
OTZAENBHO ISl pa3HOTO BUJIA aKTUBOB/00SI3aTENbCTB.

HpenenLHHe CPOKHM IIPHU3HAHUA z[e(bonTa AJI1 pa3JIMYHBIX BUAOB 3aJOJDKCHHOCTHU YKa3aHbI B II. 3.1.

OnepanuoHHas Ae0UTOPCKAs 3aJ0/LKEHHOCTb — JCOUTOPCKas 3aJI0JDKEHHOCTD, SIBIISIONIASACS
MIPOCPOYCHHON Ha CPOK He Ooyiee 4eM CTaHIapTHBIM, HEe MPUBOIAIIMKA K 1edOoNTy A AaHHOTO BUAA
onepanuii. OnpeesnieHne onepaluoHHON 1e0UTOPCKOM 3a10KEHHOCTH, KiIacCU(pUKAIUs, BUIAbl U CPOKHU
ycTaHoBJeHbl B pazaene 8.1 u [Ipunoxenun 5.

Oco0eHHOCTH pacyeTa CHPABEAJIMBOIl CTOMMOCTH /Jisi HEKOTOPBIX BHUIOB o00ecneyeHHOu
3A001)1CEHHOCMU.

Ilo obecneuennoii nopyuumenscmeom uau zapanmuell KWPUOUYECKUX IUY, 001a0ar0uUx
JAYUUIUM KPEOUMHbIM KA4eCHEOM, ORUUOHHbIM CO2IAUWIEHUEM WU CHPAXO06KOU 33J0JDKEHHOCTH
npomsBeneane PD*LGD paccunThiBacTcsi B OTHOIICHWW IOPYYHTENS/TapaHTa/cTpaxoBaTeisl II0
METOJIMKE, TPUBEICHHON HIKE, TS FOPUINYECKUX JIHII.

Obecneuenue cmpaxoskou

Ecnu crpaxoBas kommanusi obnanaet peiituarom He Hike TUAAA (AAA(RU), AAA.ru, AAA|ru|)
10 HaMOHAaJIbHOW MKane mia Poccniickoit denepanuy WM BXOJWUT B CIIMCOK CTPAXOBBIX KOMITAHW,
OZ0OPEHHBIX ISl CTPaXxOBAHUS HEIBIDKMMOCTH JIFOOBIM OaHKOM M3 MepedHs, yka3aHHbIX B Paszmene 9
HacTosmero IIpuaokeHus, Ui pacdeta OOECIEHEHHsI MO O0ECHEeYEHHOW 3aJ0rOM HEIBUKUMOCTH
3a/I0JDKEHHOCTH, TO CTPaXOBKa MPHUHHMAETCs Kak oOecrieuyeHHe 0e3 MTUCKOHTHPOBAHUS HA BCHO CYyMMY
CTPaxOBKH.

1. CTAHIAPTHBIE AKTUBBI (bE3 IIPU3HAKOB OGECLHHEHEHMUS)

1.1. /[na_onepauuonnou 3adonxceHHOoCmu _BUIOB, YKa3aHHBIX B I[IpuiokeHUu 5 K HACTOSALUM
[IpaBunamM, B CpOKM KBaJIM(PUKAUKM TaKOW 3aJ0JKEHHOCTH, KaK OIEpPalMOHHOW, CTOMMOCTH
OnpeJesieTcsl B COOTBETCTBUU ¢ pazzaenoM § IIpasu.

1.2. CnpaBeanuBasi CTOMMOCTb aKTHBa 0e3 MPU3HAKOB 00eClIeHeHUs (3a UCKITIOUCHHEM 33JJ0JKEHHOCTH,
yKka3aHHOH B 1. 1.3, onenuBaemoii uepe3 Cost of Risk, 1 1emo3uToB) paccUuThIBaeTCS CIETYIOIINM
obpa3zom:
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N

V—Z b 1 — LGD * PD(Tn))?
L (14 R(T(n))) T (m/365 ( ™)

n=1
2oe:

PV — cripaBeinuBast CTOMMOCTD aKTHBA,;

N - KOJIMYecCTBO JCHEKHBIX IMOTOKOB JI0 JaThl TOTalleHWs aKTHBa, HAaYyWHAs C JaThbl
onpenenenust CHA;

P, - cymMa n-oro IeHeXHOT0 MOTOKA (IIPOLEHTHI M OCHOBHASI CyMMa);
N - TOPSAJIKOBBIA HOMEP JICHEKHOTO MOTOKA, HAUWHas ¢ JaThl onpeaenenus CHA;

T(n) - koamuecTBO aHEH or matel ompeacneHuss CUA 10 gaTel n-oro ACHEKHOrO MOTOKa. B

JaTy MOTalIeHUs JIeHEKHOTo moToka 3HaueHue T(n)=0;

1.3.

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompenenseMass B COOTBETCTBHH C IOPSIKOM,
YCTaHOBJIEHHBIM B pazjieiie « TepMUHBI U OTIPeIeIeHHsD»;

PD(7n) (Probability of Default, BepositHocTh fedonTa) — BEpOATHOCTD, C KOTOPOW KOHTPAreHT
B Teuenue T(N) QHEH MOKET OKa3aThes B cocTosuuu aedonra. BepostHocts medoara PD(T(n))
OTIPEJIENIACTCS C YUETOM TIOJI0KEHUH, YCTaHOBIICHHBIX B paszene 4 Hactosmiero [punoxenus.
LGD (Loss Given Default, motepu mpu OaHKpOTCTBE) — JOJSi OT CYMMBI, MOJABEPKEHHOU
KPEIUTHOMY pPHCKY, KOTOpasi MOXET OBITh IOTepsHa B ciydae naedosita KOHTpareHra.
OmnpenensieTcss B COOTBETCTBUU C TIOPSIIKOM, YCTAHOBJIIGHHBIM B pas3felic 5 HACTOSIIETO
[Tpunoxenus.

[IpomexxyTouHbIE 3HAUCHHs pacdyeTa MPHUBEICHHON CTOMMOCTH JJSi KaXJOTO JEHEKHOTO
MOTOKA, CKOPPEKTHPOBAHHBIC HA BEJTMUNHY KPEIUTHOTO PUCKA, HE OKPYTJIISFOTCS.

Jlna  Hneobecneuennoii  3a001)ceHHOCMU, O00BEOUHEHHOU 6 nopmdenv  0OHOPOOHOU
3a00710ceHHOCIMU, @ MaKxice 014 3A00IHCEHHOCMU, 00eCNeYeHHOU 3a1020M  HCUJIOU
Hedguxcumocmu (B ciiyyae HalU4yusl oOecrieyeHust B pa3Mepe (10 JaHHBIM OTYeTa HE3aBUCHUMOIO
OLICHIIIMKA) He MeHee, yeM Ha 80% OT HOMUHAIBbHON CTOMMOCTH 33JI0JKEHHOCTH, OIpenesieMon
KaK cymMMa (haKTHIECKOH 3310JKEHHOCTH U HAUUCIICHHBIX MTPOIICHTOB Ha JaTy OLICHKH) /ISl OLCHKU
ucnons3yrores BenmunHa Cost of Risk (COR), paccunTanHas M0 COOTBETCTBYIOIIUM KPEAUTHBIM
nopTQensiM aHaTOrMYHON 3a/l0JKEHHOCTH OaHKOB, yka3aHHbIX B Pasznene 9. Benmumna COR He
M3MEHSIETCI 10 Mepe MPHOMMKEHHS K CpPOKY TOTalmleHus 3al0JDKeHHOCTH. [l  oueHku
ucrnosib3yercss (Gopmyina, ykazaHHas B 1. 1.2 Hacrosimero IlpunokeHus, B KOTOpPOH Kaxzaoe
npousBenenue (PD(T(n))* LGD) 3amensiercs wa COR. Ilokazatenr COR omnpenensiercs B
COOTBETCTBHUH C TIOPSIIKOM, YCTaHOBIICHHBIM B pa3zzene 6 Hactosmuero [IpunosxxeHus.

B HOpT(I)CJ'IL OI[HOPOI[HOI\/'I 3a0JDKCHHOCTHU «HOTpC6I/ITeJ'IBCKI/IC KpCAUTBD» 110 (I)I/ISI/I‘-ICCKI/IM JIMIamMm

00BeINHIIETCS BCI HEOOECIIeUeHHAs 3a10JKEHHOCTb.

2.

2.1.

OIHEHKA AKTUBOB. OBECIHEHEHHME BE3 JIE®OJITA.

[Tpr BO3HUKHOBEHUU COOBITHS, BEAYIIETO K 00ECIIEHEHUIO, CHPABEOIUBAAA CHOUMOCHIL 001206bIX
uHcmpymenmog (B Ciydae OTCYTCTBHUS II€H aKTHBHOT'O OCHOBHOTO PBhIHKA Ha JIaTy ONpPEaelCHUs
CYA ¥ 1eHbl, pacCCUUTaHHOM HaOMI01aeMBIMU UCTOYHHKaMU nH(popmarmu (B T.4. HKO AO HPJI),
MTO3BOJISIONICH ONMPEACIUTh CIPABEIJIMBYI0O CTOUMOCTh Ha nary ompenencHuss CHA), B ToM yucie

° B ciyuae ucrnonb3oBanus nokasareliCe@rbnixmRisk 3@% AP OBEIFBHIREINTHOIRORBHEE HAPHRE €18 Ao ANRHABE BRI
PD*LGD 3amensiercs Ha nokasarens GOpp 02.2024 13:13:07 22.02.2024 15:27:30
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2.2.

JCHeXKHBIX CpEICTB Ha CyYeTaX W BO BKJIagax, CIpaBeAJiuBas CTOMMOCTb JE€OUTOPCKOU
3aJI0JDKEHHOCTH, B TOM 4YHUCJIE IO 3aiiMaM, OINpEIENseTcs B COOTBETCTBUM C METOJOM
KOPPEKTUPOBKHU CIIPABEIJIMBON CTOMMOCTH 110 hopmyJie, yKazaHHOH B 11. 1.2.

CoObITHS, BeaylIHe K 00eCIIeHEHUIO:

2.2.1. B omunowenuu ropuduueckux auy

2.2.1.1.

2.2.1.2.

2.2.1.3.

Yxyamienne (GUHAHCOBOTO TOJOXKEHUS KOHTPAreHTa, OTPa3sHMBIIHECS B JIOCTYITHOM
(HHAHCOBOW OTYETHOCTH, & UMCHHO CHIDKCHHE CTOMMOCTH YMCTHIX aKTHBOB 0o0Jiee 4eM
Ha 20%.

CHuXeHue KpeIUTHOrOo pPEWTHHra, YXyALIEHHE NPOrHo3a peWTHHra JuOO0 OT3bIB
pEelTUHra — B Clly4ae HaIW4UsA y KOHTPAareHTa PEUTHHIa PEUTUHIOBOIO areHTCTBA,
BXOJSIIUX JIMOO B peecTp KPEAUTHBIX PEUTHUHIOBBIX areHTCTB, JINOO peecTp (uamnaaos
U IPEeCTaBUTEIbCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, ITyOJMKYyEeMbIX Ha caiite
banka Poccun (3a ucCkiIroueHHEM CllyyaeB, KOTJa KOHTPAreHTY NPUCBOEHBI PEUTHUHIU
HECKOJIBKMX PEUTHHIOBBIX ar€HTCTB M CHUKCHUE PEUTHHIA HE SIBISAETCS CIIEICTBHEM
YXYIUIEHUs. KPEIUTOCIIOCOOHOCTH SMHUTEHTa, a TaKKe JUISl 3aJ0JDKEHHOCTH B pyOuIsix
CHI)KEHHME pPEWTHMHIa B MHOCTPAaHHOM BaJIOTE, HAIpPUMEp, €CIU OHM OOYCIIOBJIECHBI
yXyIUIEHHEM CTPaHOBOM OLIEHKM KOHTpareHTa). Takoe peuieHue ogopmisercs
MOTHUBHPOBAHHBIM CYKJICHUEM Y IIPaBIAIOIIECH KOMIIAHUH.

AHaJIOTUYHO TNpPHUMEHsETCS yXYJIIEHUEe MPOrHo3a pedTHHra jau0o OT3bIB PEHTHHra B
Clly4ae HaJIM4Yusl SKCIEPTHOTO (MOTUBUPOBAHHOTO) CYKJIEHUS YIIPaBIISIFOIIEH KOMITAHUU.

2.2.1.2.1. VYnopapndwoomas KOMIaHHS HE YYUTHIBa€T Kak NpU3HAK OOECLEHEeHus s
3aJIOJDKEHHOCTH B pyOJIIX CHUKEHHE peHTHHra B MHOCTPAHHOW BalOTEe, €CIM JaHHOE
CHIDKEHHE IPOM30LUIO M3-3a OOLIEro YyXyALIEHHs CTPAaHOBOH OLEHKHM B CTpaHe

peructpanuu 3MI/ITCHT8./336MH_II/IK8., a IIOJIOKCHHE CaMOoro BMHTCHTa/SaeMH_II/IKa HC

2.2.14.

2.2.15.

2.2.1.6.

WU3MEHMJIIOCH.

2.2.1.2.2. VYnpapnsmoomas KOMIAHHS HE YUYUTHIBAET KaK MPHU3HAK OOECLEHEHUs
MOHW)KEHUE PEUTHHra Ha OJHY CTYNEHb (3a MCKJIIOYEHHEM BBIXOJA W3 KaTeropuu
WHBECTULMOHHBIX PEHUTHHIOB, T.€. ypoBHA BBB-, Baa3, u nepexoma B cocrosiHue
nedonra wunum  BeIOOpOYHOrO JnedonTa) B Ciydyae, €CIM TNPU BO3HHUKHOBEHUU
3aJJ0JDKEHHOCTH Y peHTHHIa ObLI HEraTUBHBINA MPOTHO3.

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

Pe3kuii pocT MOXOMHOCTH JIOOOTO JIOJITOBOTO MHCTPYMEHTa dMHUTEeHTa (0oyiee 4em Ha
25% 3a mocnenHue 5 TOProBhIX AHEH MPHU OTCYTCTBHM pocTa fgoxoaHoctu OD3 Gonee
gyeM Ha 10% ¥W mpuU OTCYTCTBUM pPOCTAa JOXOJHOCTH aHAJIOTHYHBIX OOJHMTaruii
IMHUTEHTOB Oosiee ueM Ha 20%).

OT3bIB (aHHYJIMPOBAHUE) JTUIIEH3UH HA OCYIIECTBICHUE OCHOBHOTO BUJA JIEATEILHOCTH
(32 UCKJIFOUEHHEM CITy4aeB, KOT/1a JIMIIEH3HS CIAeTCs T0OPOBOIIBHO).

Hcue3HOoBeHHE aKTUBHOTO PbIHKA /711 (PUHAHCOBOIO aKTUBA B pe3yJbTaTe (PMHAHCOBBIX
3aTpyAHEHUN OSMHUTEHTa (MPU OTCYTCTBUM II€HBI, PACCYMTAHHOW HAOJI0/IaeMbIMU
JOCTYIHBIMH HMCTOYHUKaMH HH(popMaiuu, ykaszaHHbIMH B [IpaBuiax omnpeneneHus
CYA, no3BoJsAonIed ONpeAeanuTh CIPABEIJIMBYIO CTOMMOCTh Ha JaTy OINpEIeTICHUS
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2.2.1.7.
2.2.18.

2.2.19.

CYHA).
Hanuuue npru3HaKoB HECOCTOATENLHOCTH (OAHKPOTCTBA).

JInst 3a107DKEHHOCTH 110 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTAaM — CTAaBIIMN
0011en3BeCTHBIM J1e(ONT MO 0053aTeNbCTBAM XOJAMHIOBOM KOMIIAHUU WM Je(OAT 1O
NyOJMYHOMY JIONTY KOMIIAHMW TPYNIBI™ K KOTOPOHW NPHHAIJICKUT KOHTPAreHT, B
cilydae TPOJNOJDKEHUs OOCIY)KMBaHHUSI JOJra CAMUM KOHTPAreHTOM IOCie COOBITHS
nedoonra.

Jnst  HeoOecTeYeHHOM 3a/JI0JDKEHHOCTH 10 3aiiMaM, KpeauTaMm, (HHAHCOBBIM
UHCTPYMEHTAM — PE3KUH pOCT JOXOJHOCTH IO MyOJUYHOMY JOJITY KOMIIAHUHM IpYIIIIbI,
K KOTOPOH NPUHAMJIEKUT KOHTPAreHT (3a MCKIIIOUEHUEM CIIydaeB, KOIJa KOHTPAareHT
uMeeT MyOJuYHble KOTHPOBKM aKILUM, JOJIIOBBIX 00S3aTEIbCTB WM IPOU3BOJHBIX
MHCTPYMEHTOB U 3TU KOTUPOBKH HE MOKA3bIBAIOT MPU3HAKOB 00ECLIEHEHNU).

2.2.2. B omnowenuu gpuzuueckux auy

2.2.2.1.

2.2.2.2.

2.2.2.3.

[TosiBnenue y Ympapusromeidl KOMIaHUM HH(GOPMAIMH O CHUKEHUH BO3MOXXHOCTH
¢uznueckoro Jsmna oOCHyXUBaTh o00s3aTenbcTBA (MOTEPsT pabOThl, CHUKEHHE
3apa0OTHOM IJIaThl MM WHOTO PACIOaraeMoro Joxoja IOTeps TPYIOCIHOCOOHOCTH,
yTpaTa uiu o0eclieHeHue COOCTBEHHOCTH, SIBIISIOIICHCS OJJHIM M3 UCTOYHHUKOB JOX0/a
(U3UYECKOTO JINIIA).

[losiBnenne y VYmpaBisiomieid KoOMIaHUM HWHPOpManud 00 HCIOTHUTEIHHOM
IPOM3BOJICTBE B OTHOLIEHUHU (PU3UYECKOTO JIUIa B 00bEME, BIUAIONIEM Ha CIIOCOOHOCTb
¢uznuna o0ciy)kuBaTh CBOM 00513aTENbCTBA.

[TosiBnenue y Ympainsiomeid KoMnaHuM HH(opManuu o Bo30YKICHHUU YTOJIOBHOTO
JieJ1a B OTHOIIEHUH (PU3MUYECKOTO JINLA WIH OOBSBIECHUH €TO B PO3BICK.

2.2.3. B omnowenuu ¢puzuueckux u wopuduyeckux auy

2.2.3.1.

2.2.3.2.

Hapymenne cpoka ucronHEeHHs 0053aTelNbCTB HAa MEHBUIMI CPOK, Ye€M OIpPEIeIeHO
VYnpasmstomeit KoMnaHuen 1yt npusHaHus aedosra, Ho OONBIIMH, YeM AJIs TPU3HAHUS
JeOUTOPCKON 3a/I0JPKEHHOCTH OMEpPAllMOHHON (TeXHUYEeCKUil Ae(oaT) Uiau OOJbIINM,
YeM JIONyCTHUMOE HapyLIeHHE CPOKOB HCIOJHEHUs 00s3aTelbCcTB MO 3aiiMaM B
cooTBeTcTBUH ¢ pazaenoM 10 Hacrosmux [Ipasui. [Ipu 3Tom Ynpasnstomnas KoMnaHus
UMeeT MpPaBO HE CUUTaTh OOECLEHEHHOM 3a/J0JKEHHOCTh (KpoMe O00S3aTeNbCTB IO
orepanusM Ha PhIHKE PEerno U C MPOU3BOJHBIMU MHCTPYMEHTAaMH), IPOCPOUCHHYIO Ha
OJIUH JIeHb, B CIIy4ae HAIMYUS JTOKyMEHTOB (KOMUH JOKYMEHTOB), CBUAETEIbCTBYIOIINX
O CBOEBPEMEHHOM HCIOJIHEHUU 0053aTeNIbCTB; PELICHHE 00 OTCYTCTBHM OOECLEHEHHUs
opopmisieTcs  MOTHBHPOBAHHBIM  CY)XKJICHHEM  YTPaBISAIOLIEH  KOMIIAHUM  C
MPUITOKCHUEM KOIMHNHU MOATBEPKAAOIINX JOKYMCHTOB.

IIpenocraBiieHre KpEeIUTOPOM YCTYIKHA CBOEMY 3aE€MINUKY B CHIIy DKOHOMHYECKHUX
MPUYUH UM JOTOBOPHBIX YCIIOBHH, CBA3aHHON ¢ (PMHAHCOBBIMH 3aTPYIHEHUSIMHU 3TOTO
3aeMIIMKa, KOTOPYI KPEAUTOp He MpPeJOoCTaBHJl Obl B MHOM ciiyyae (B TOM 4YHCIeE
PECTPYKTypH3alMs 3aJ0DKEHHOCTH C  YMEHBIIEHHWEM CTaBKHM, IPOJIOHTaluen
3a/10JKEHHOCTU WJIM OTCPOUYKOM BCEX MJIM YACTH IIATEXKEN).

10 B tom uncie coorsercTBHH cO cT. 3. ®3 Nel127 «O HECOCTOATENBHOCTH (OaHKPOTCTBE )Y, PACCMOTPEHHUE CYIOM IO CYIIECTBY
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2.3.

2.4.

2.5.

B ciydae, ecnu npu npoBeA€HUM MOHUTOPUHTA CTAHOBUTCS JOCTYMHON MH(OpMALKs O MPU3HAKAX
oOeclieHeH s, CIIpaBeINBas CTOMMOCTb KOPPEKTUPYETCS Ha JaTy, MO COCTOSHHIO Ha KOTOPYIO
naHHast “HGOpMaIHs cTajga JOCTYITHOM.

B ciydae ucnons3oBaHus JaHHBIX CTOPOHHUX Opranusanuii (6ankoB) o croumoctu pucka (COR)
Ui opTderelt 3a0KEHHOCTH UCIIONIb3YOTCSl KPUTEPUH, aHAJIOTHYHbIE KPUTEPUSIM OaHKOB IS
OTHECEHMS KO BTOPOM CTaJuH.

Oﬁecuene}me 10 PA3/IMIHBIM AKTHBaM, OTHOCAIIINMMCH K KOHTPAreHry.

251. B CJIyda€ BOSHHUKHOBCHUA O6€CH€H€HI/IH 10 OJHOMY aKTHBY OCTaJIbHBIC AaKTHBbI, OTHOCAIIUCCA
K KOHTPAarcHTy, TaK X¢ CHUTAIOTCS 06CCHCH€HHHMI/I13

2.5.2. Tlopy4uTelnbCcTBA M TapaHTUM KOHTPAreHTa C IMpH3HAKAMU OOCCIICHEHUS MPUHUMAIOTCS B
pacyeT ¢ y4eToM OOECIICHEHHS.

2.6.

2.6.1.

2.6.2.
2.6.3.
2.6.4.

2.7.

MOHUTOPUHT NPU3HAKOB 00€eCIleHEeHUs

MOHI/ITOpI/IHF 10 Q)HHaHCOBOIZ OTYCTHOCTH - HC ITO32KC 4YCM YCPEC3 1 MCCAL ITOCJIC ITOABJIICHUA

TaKoM OTUETHOCTH, HO HE pexe, 4yeM | pa3 B nonroaa 1t ordyetHocTd 1o PCBY u 1 pa3 B roa
st otueTHOCTH 110 MCDO.

MOHMTOPHHT 1O PHIHKY LIEHHBIX OyMar MpoBOJIUTCS Ha €KEIHEBHON OCHOBE.
MoHHUTOPUHT MO (PU3UYECKUM JIMILIAM TPOBOAUTCS HE PEXke, ueM pa3 B 6 (11eCTh) MECALICB.

MOHMTOPUHT MO JaHHBIM 1O CyAE€OHBIM pa30MpaTeNbCTBAM MIPOBOJUTCS HE pEXe, YEM pa3 B

MecsI. B cnydae manoii 3HaunMocTH aktuBa 1o otHomeHuto kK CHA (menee 0.1% or CHA) u
o cymme (Menee 100 000 py0.) MOHUTOPUHT MPOBOJAMUTCS pa3 B KBapTall.

BbIxoa U3 COCTOSIHHUSA oﬁecuenenml.

2.7.1. B omuowenuu ropuduueckux auy

2.7.1.1.

2.7.1.2.

Jlns obeclieHeHusl M3-3a MPEBBILLIEHUS TTOPOTOBBIX 3HAYEHUM - B Cllydae MpeKpalieHus
OPUBEIIEr0 K OOECLEHEHMIO HapylIeHHs TIOpOroBBIX 3HAUYEHUH (UHAHCOBBIX
MoKasarejel B TEUEHUE JABYX KBapTaloB (AHAIM3UPYETCS OTYETHOCTh KaXKIbIX
COCeNHUX KBapTayoB). Ilpm OTCYTCTBMM KBapTalbHOH OTYETHOCTH — B Cllyyae
MPEeKpalIeHUs] TMPUBEIIIET0O K OOECIEHEHUI0 HapyUIeHHs] TOPOTrOBbIX 3HAYEHUI
(¢uHAHCOBBIX MOKa3aTenel B TeueHue 1 (01HOro0) rona.

Jns oOecueHeHUsl M3-3a MOHI)KEHHS DPEUTHMHIa - B CiIydyae MOBBIIICHHUS pEHTHHra
KOHTpareHTa, KOTOpbIH paHee OBbLI TMOHI)KEH, JMOO COXpaHeHHs pEeWTHHTa Co
CTaOUIIBHBIM ITPOTHO30M B TE€UEHHE CpOKa HE MeHee 12 MecsIeB.

Jlnst obeclieHeHus M3-3a OT3bIBA PEUTHUHTA!

- IpHU HAJIUYUHN peﬁTHHFOB HECKOJBbKUX peﬁTHHFOBI)IX ArCHTCTB: B CJIy4ac ITOBBINICHUA
JTr000T0 JIEHCTBYIONIEr0 PEHTHHIa SMUTEHTA/3aeMIINKA, INOO COXpaHEHUs] PEHTHHTa B
TEYeHHEe CpoKka He MeHee 12 wMecsueB, MO0 NPUCBOEHUS peUTHHra Jpyrum
PEUTUHIOBBIM ar€HTCTBOM.

13 K
pome CirydacB
HaJIN4YHA PIHOYHBIX KOTHUPOBOK I10 TOPTYEMOM 33J0JKCHHOCTH KOHTDaFGHTa/ OMUTCHTA,

HE3HAYUTENBHON MO pasMepy [(MIEse) 1 Yo QRPIIECHARIOTKGINOFT A MaHed 0 GrepT C‘{A-@ﬂry@a) 3aIOfTKPINIQETH,
ocnapuBaeMoil KOHTPAreHTOM ~GRANEIA BHHFM AFLFEHTEENICI0 Midropa MpuHa BragumuposHa
ocrapuBaeMoil 3a10JKEHHOCTH PIp gOHANO IIBPRdq)y — 1O MOMEHTA IOIY4eling Mep0RARTE I BHOYO3[ICTA.




- NP OTCYTCTBUM PEUTHHIOB JPYI'MX PEUTHMHIOBBIX areHTCTB: 110 IPOIIECTBHM CPOKa
He MeHee 12 mecsues, 100 NPUCBOEHUE PEUTUHTA IPYTUM PEHTHUHIOBBIM ar€HTCTBOM.

2.7.1.3. Jlna oOecuieHeHHs] W3-3a PE3KOT0 POCTA JIOXOJHOCTH IO TOPTYEMBIM JIOJTOBBIM
WHCTPYMEHTAM IMHUTEHTA — B CJIy4ac BO3BPAILCHUS CIPEOB MO OOIHUTaIusM SMUTEHTA
K G-KpUBO# K MPEXKHUM YypOBHAM (JIMOO YpOBHSM KOMIIAHUH, KOTOpPBIC 10 MOMEHTA
00€CIIEHEHUS TOPTOBAIIKMCH C OJIU3KUM cp3IoM K G-KpUBOI™).

2.7.1.4. Jlna oGecrieHeHUs M3-3a TIOTEPH JIUIIEH3UH — B CIy4ae BOCCTAHOBJICHUS JIMIICH3UHU JTHOO
MOJTyYEHUs JTUIICH3UU Ha JTOT K€ WJIM UHBIC BHJIBI ICATEIHLHOCTH; BBIXOJ] U3 COCTOSTHUS
oOecIieHeHUST BO3MOJXKEH TOJIBKO B ClIydae TOJydeHHUs HEe MEHEe YeM JBYX KBapTaIbHBIX
OTUYETOB WJIM TOJOBOTO OTYETa O JCATEIHLHOCTH KOHTPAreHTa B HOBOM KayecTBE, MPH
9TOM B JICATCIIBHOCTH JIOJIKHBI OTCYTCTBOBATh MHBIC MPU3HAKH 00CCIICHEHUSI.

2.7.1.5. lynis obGecrieHeHMs U3-3a MCYC3HOBCHHSI aKTUBHOTO PHIHKA M3-32 (PMHAHCOBBIX MPOOIEM
SMUTEHTa (B OTCYTCTBHE II€HBI, PACCUMTAHHON HAOIIOJaeMbIMU JOCTYIHBIMU
UCTOYHUKaMU HHQopManuM, YykazaHHeiMH B [IpaBunax onpenenenuss CUA,
MO3BOJIAIONIEH OMPENEIUTh CIPaBEAJIMBYI0 CTOMMOCTD Ha naTy onpeaeneHus CHA) — B
Cllydya€ BOCCTAQHOBJICHHS AaKTUBHOIO pbIHKA W OTCYTCTBHUS MHBIX IPU3HAKOB
o0eclLieHEHUS.

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

2.7.1.7. ns Bcex ciy4aeB - B cClydyac HW3MEHEHHS COCTaBa aKIMOHEPOB, KOTJa HOBBIE
AKLIMOHEPHI CYIIECTBEHHO YJIy4YIIAlOT OLEHKY BO3MOXXHOM IOJIJAEPKKHM KOHTpareHTa.
JlanHoe [neiicTBHE JOKHO OBITh OOOCHOBAaHO MOTHMBHPOBAaHHBIM  CYXJICHUEM
Ynpasasroe KOMIIaHUU.

2.7.2. B omnowenuu gpuzuueckux auy

2.7.2.1. Jlna obecrieHeHus u3-3a MHGOpMaIUK 00 yXyALIEHUHN TUIATeKECIOCOOHOCTH — B ClIydae
NOJy4YeHUss WHQPOPMAIMA O BOCCTAHOBIICHUM IUIATEKECTIOCOOHOCTH M COXPaHEHHH
ATOrO cTaTyca B TEUEHUE CPOKa He MeHee 6 Mec.”

2.7.2.2. Jlyia obecuieHeHUs M3-3a MHPOPMAIUK 00 UCTIOJHUTEIHLHOM TPOM3BOJICTBE — B CIydae
MOTAIICHUS 33/I0JKEHHOCTH IO UCTIOIHUTEIPHOMY ITPOU3BOJICTBY.

2.7.3. B omnowenuu wopuouueckux u puzuieckux auy

2.7.3.1. Jlna obecueHeHUs M3-3a HApYLIEHUS CPOKOB MCIIOJHEHMs O0s3aTeNbCTB — B Cilydae
MIOJTHOTO HCTIOJIHEHHUSI TPOCPOYCHHBIX O0S3aTENIbCTB M HE MeHee 4eM O MecsIeB
00CITy’)KHBaHUS 33JJ0JDKEHHOCTH 0€3 MPOCpOYeK, MPEBBIIIAIONIUX CPOK, TO3BOJISIOLINHA
OTHOCHTH 3aJI0JDKCHHOCTh K OTICPAIlMOHHON (MIJIM TPEBBIIIAOIINX CPOK TOITYCTHMOTO
HapyLIEeHUs] MCIIOJHEHHUs O0s3aTeNbCTB MO 3aiiMaMm, YCTaHOBJCHHBIH B pasnene 10
[TpaBui). B ciydae Hanmuuusi NOKyMEHTOB (KONUH JOKYMEHTOB) O CBOEBPEMEHHOM
UCTIOJIHEHUH 00s13aTENbCTB M PEaIbHOM HCIOJIHEHUHU 0053aTeNIbCTB B TeueHHe 3 JAHel
10CJIe HACTYIUICHHWSI CPOKa KOHTPAreHT TaKKe MOXKET OBITh BBIBEIACH M3 COCTOSHHS
oOeclieHeHHs, JaHHOEe JelcTBUE JIOMKHO ObITh O00OCHOBaHO MOTHUBUPOBAHHBIM
Cy>XJICHHEM Y IPABIIAIOIIEH KOMIIAHUN.

2.7.3.2. Jlna obecrieHeHUs U3-3a PECTPYKTYPHU3AIMHU B M0JIb3Y KOHTpareHTa — B CiIydae MOJIHOTrO
MOTAIIEHUsI  PECTPYKTYpPUPOBAHHOM  33J0JDKEHHOCTH  (KpoMe  ciy4aeB, Koraa
OJTHOBPEMEHHO C IOTalleHHEM BO3HUKAET HOBAasl 3aJ0JDKEHHOCTb) U OOCITYyKMBAaHUs

14 Cnpan onpenmensercsa kak pasHMIA Oi_Ha CPOK, PABHEIN MONMQHIIMPOBAHHON
AOpauuy 00IMranuy. 000  «KMHETUK  KATATAI» 000 "COK "TAPAHT"
** Hanpumep, ysosbienue Ge3 nepex NTHAGMEXIHHP BRI P IACHENFEHAKON OBCHISHSHAS IHHEC TS EBMUD GORA 10
paboTy 3a10KEHHOCTb 3aeMILUKA NePecIgHgP? CURATES GPOFLICHEHHOM uepes 6 yMec| 22 02.2024 15:27:30




poYeil 3aJ0/KEHHOCTH 03 pecTpyKTypH3alui U MPOCPOUYEK, MPEBBIMIAIOLIIUX CPOK,
MO3BOJISIIOIINNA OTHOCUTD 33JI0JKEHHOCTh K ONEPallMOHHOM, B TEUEHHUE CPOKA HE MEHEE
3 Mecsina nocse norameHus: pecTpyKTypPUPOBAHHOMN 3a]J0JKEHHOCTH.

2.7.3.3. B cnyuae

MONyYeHUs WHPOPMALMU O TPEKpalIeHuU

Cy1e0HOT0/yTOJIOBHOTO

MMpEeCiICa0OBaHNA KOHTpar€¢HTa IyTeéM OIpaBAaTCIIBHOI'O IIPpHUIroBOpa h19%(e10) IpCKpalICHUs
Acia. HpI/I 9TOM B CJIy4ac MHUPOBOIO COIVIAIOCHUA MCKIAY KOHTPArC¢HTOM M HCTHOM
anaBnﬂ}omaﬂ KOMITaHUS 00s13aHa IIPOBECTU OLICHKY (bl/IHaHCOBOl"O COCTOsAHUA C
YUC€TOM HM3BCCTHBIX HWJIM MPCAIIOIaraCMbIx yCJIOBI/Iﬁ MHPOBOI'0 COIJIAICHUA. I[aHHOG
HeﬁCTBHG JOJIDKHO OBITb 00OCHOBAHO MOTHUBHUPOBAHHBIM CYXKJICHUEM anaBJI;Homeﬁ

KOMIIaHUH.

2.7.3.4.

I[J'ISI 0053aTeNbLCTB KOHTparcHTa, KOTOPBIC CTalln 06CCHeHeHHI>IMI/I H3-3a HApYUICHUA

YCIIOBUH OOCTY)KMBaHUS 10 JPYI'HM O00s3aTelbCTBAaM KOHTpPArcHTa, — B Cllydae

noramcHusa

PECTPYKTYPUPOBAHHON WM

MIPOCPOUCHHOMN
0o0CImy>)XKMBaHUsA BCEM MpoYeil 3aJ0KEHHOCTH 03

3aI0JDKEHHOCTH U
HApyUIEHUA YCIOBUM WU

pGCprKTypmauHﬁ B TCUYCHHUC BCCro IICpHOJia 0 IIOralmiCHud H 6 MECALCB IIOCIJIC

IIOTAILEHUS TP

00JIEMHOH 3aI0JKEHHOCTH.

O peanuzanuu ykazaHHBIX COOBITHI YnpaBisiomnias komnanus uadopmupyet Criennaan3upoBaHHbIHN

JETIO3UTapUH.

2.8. Pacuer cnpaBeJINBOMH CTOMMOCTH aKTHBA

2.8.1. CnpaBemnmuBas

CTOUMOCTB

aKTHBa IIpU

BO3HHUKHOBCHUHU

MPU3HAKOB  0OECIICHEHUS

OTIpeIeIIIeTCs 10 METO1Y MPUBEACHHON CTOMMOCTH OYyIyIIUX JEHEKHBIX MOTOKOB, YUYUTHIBAS
KpPEeIUTHBIE PUCKH 4Yepe3 KOPPEKTHPOBKY ACHEKHBIX IOTOKOB MO (opmyie, yka3aHHOH B
n.1.2. ¢ yserom OcoOeHHOCTeH pacuera CIpaBeATUBON CTOMMOCTH JJIsi HEKOTOPBIX BHUIOB
00ecTieueHHON 3aJJ0JKEHHOCTH, U3JIOKEHHBIX B pasjaenie «OO0IIue MojaoKeHUs» HaCTOSIIETO

IIpunoxenus,

M0JIO’KEHUH, YCTAaHOBJIEHHBIX B pasjene 4.

2.8.2.

BepostHocTH gnedonta PD(Tn) m cpokum Tn ompenenstorcs ¢ y4eTom

HpI/I OTCYTCTBHUU I/IH(I)OpMaI_II/II/I JIUJIsI WHOM OIIGHKHM B KadeCTBE CpOKa i1 HNOoraliCHUsA

IPOCPOYEHHON YacTH HCIONb3yeTcs Ccpok 1 aeHb. MHON cpok MokeT ObITh yCTaHOBIIEH
HKCHEPTHBIM (MOTHBHUPOBAHHBIM) CYKACHUEM YIIPaBIAIOLIEH KOMIIAHUH.

3.

OIIEHKA AKTHUBOB, HAXOJAIINXCA B COCTOAHHUU JEPOJITA.

3.1. IlpemejibHbIe CPOKH TMPOCPOYKH [Jisi TPU3HAHUA JedojTa N0 Pa3TUYHBIM BHIAM
3a]0/1:KeHHOCTell KOHTparenTos nepen I ®

JeduTopckast 3a10/1’KEHHOCTH/00513aTeJILCTBA
KOHTPareHToB

Cpox

Ob6s3arenbcTBa MO OOIUTALUAM POCCUHCKUX/MHOCTPAHHBIX

IMUTEHTOB®

7 pabouux JTHEH JJIsT POCCUHUCKUX
sMuTeHTOB/ 10 pabounx aHe Ans

HMHOCTPAHHBIX ODOMUTCHTOB

O06s3arenbcTBa MO BBIILIATE J10X0/1A 110 JI0JIEBBIM aKTUBAM
POCCUNCKHX / THOCTPAHHBIX SMUTEHTOBY

25pabounx nHEeH

O6s13aTenbeTBA MO 3aiiMaM/KpeinTaM I0PUANYECKUX JIUI]

30 xaJeHIapHBIX JTHEH

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

POTWHDOMSEXHH Bagum Anb6epToBuy

NP GYIPERY CPROIBEHTH O BHIILIATE TUBHJIECH]

TePE MPOCPOUKH, B clivdae OTCVTCTBHUS

ACOOEBRIIUM  EQTIHIA, CICHYATIQHT 32
KotoBa WpuHa BnagummnpoBHa
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O0s3arenbcTBa Ha MEKOAHKOBCKOM PBIHKE, PhIHKE
IIPOM3BOJIHBIX MHCTPYMEHTOB, peiHKe PEIIO

5 pabouux nHei

WNnas 3agomxeHHoCcTs Gusndeckux (B T. 4 UI) u ropuamdeckux
nun nepen [TAD

90 kanmeHIapHBIX JHEH

3.2. B oTHomeHUM OPUIAMYECKHUX JHUI 1ed0oJITOM H NPUPABHEHHBIMH K HeMY COOBLITHAMH
SIBJISIIOTCSL CJIeyIoIHe COOBITHS:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

HapymieHuss KOHTpareHTOM YCJIOBUN TOTAIICHHUS WM BBIIUIATHI MPOIEHTHBIX JOXOJOB IO
aKTHUBY, a TakXKe JIF0OOro MHOro 00s3aTelIbCTBA KOHTPAreHTa Ha CPOK B COOTBETCTBUHU C
ompezeneHueM aedoiTa, B ciaydae €CIHM JaHHas WHQOpMamMs TPSIMO WM KOCBEHHO
HaOJIroqaeMa.

Heucnonnenne oOs3arenbcTBa KOHTPAreHTOB, B TOM 4YHUCJIE [0 BBIIUIATE KYIIOHOB U
JMBHJICH/I0B B HHOCTPAHHOW BaJIIOTE, CYMTAIOTCS HAXOIAIMMHUCS B edoiiTe B ciydae, eciu
TaKO€ HEHCIIOJHEHUE BO3HUKIO B pe3yJbTaTe AeWcTBUN (0Oe31eiCTBUS) MHOCTPAHHBIX
JIeTI03UTApPHO-KJIMPUHTOBBIX KOMIAHUN (B T. Y. MEXKIYHApPOAHBIX PaCUETHO-KIUPUHIOBBIX
ueHtpoB «EBpoxmup bank», r. bproccens, u «Kmupcrpum bankunr», r. JlrokcemOypr),
MHOCTPAHHBIX OAHKOB MJIM MHBIX CAHKLIMOHHBIX JACHCTBUI MHOCTPAHHBIX TOCYAAPCTB U (MUIIH)
perymupyromux opraHoB. JledonaT B OTHOIIEHWHM CaMOro KOHTPareHTa, B TOM YHCIE
nepeKkpECTHRIN 1e(ONT MO ero MHbIM 00s3aTeNbCcTBAaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKU
aKTHUBOB B 3TOM CJly4ae yKa3aHsbl B 11.3.5.6.

OdunmanbHoe OMyOJUKOBAaHHE B COOTBETCTBUM C (efepaJbHbIMU 3aKOHAMH ¥ HHBIMHU
HOPMAaTHBHBIMH NPaBOBBIMU akTamu Poccuiickoit denepanuy wiv HHOCTPAHHBIX TOCYIAPCTB
UH(OPMALIUU O IPOCPOUKE HCTIOIHEHHUSI SMUTEHTOM CBOUX 0053aTEIbCTB.

Od¢unnanbHOE OMyOJIMKOBaHUE PELICHHS O IPU3HAHUM KOHTpareHTa 0aHKpOTOM;

OdunmanbHoe onMyOIMKOBaHUE PELICHUs O Hayalle IPUMEHEHMsS K KOHTpareHTy MpoLeayp
0aHKpPOTCTBA — €O JAHS OMYyOJMKOBaHMSI COOOILIEHUS [0 JaThl, IpPEIIIECTBYIOLIEH naTe
OIyOJIMKOBaHUS COOOIIEHUSsI 00 OKOHYaHUU MTPUMEHEHUS ITpolielyp OaHKpPOTCTBA.

O¢ununanbHoe onyoauKoBaHHE HH(OpPMALMKM O JUKBHJIALUUU IOPUIMYECKOrO JIMIA, 3a
VCKJIIOYEHHEM CIIy4acB MOIVIOIIEHNS U IPUCOEIUHEHUS.

[Mpucsoenne koutparenty perituara SD (Selected Default) wiu D (Default) co cropons
PEUTHHIOBBIX areHTCTB.

OO6Hapy:xeHre KpeAUuTOpOM HEBO3MOKHOCTU KOHTpareHTa UCHOJIHUTh 00s3aTENIbCTBA B CUITY
KakuX-Tu00 OOCTOATENhCTB 0€3 NPHUHATUSA CIEIUANBHBIX Mep (Hampumep, pealu3aiuu
3aJora).

3.3. B oTHomenuu puznuecKux JUIl K e 0Ty NPHPABHIUBAIOTCH CJIEAYIOIINE COObITHS:

3.3.1.

3.3.2.
3.3.3.

Hapymienuss koHTpareHToM — (QU3WYECKUM IUIIOM YCIOBUH TMOTAlIeHUs WU BBIIIATHI
MIPOIICHTHBIX JIOXOJIOB IO aKTUBY, cocTaBistonieMy akTuBbl [IM®D, a Takxke mr000r0 MHOTO
o0s13aTenbCTBA KOHTpArHera, Ha Cpok Oosee, yeMm yka3zaHo B 1. 3.1, B cioyyae eciu JaHHas
uH(opMaIus MpsSMO WK KOCBEHHO HabJt01aeMa;

OdunmansHoe onyOIMKOBaHHE PELICHUS O TPU3HAHUU (PU3UYECKOTO JIHIIa OAHKPOTOM.
OdunnansHoe oOmMyONMKOBaHWE pEIICHWS O Hadajge NPUMEHEHHS K JIMIY MpOLeayp
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3.3.4.

3.3.5.
3.3.6.

O0aHKpOTCTBA — CO JHS OIMYOJMKOBAaHUS COOOLICHUS OO JAaThl, NPEIIIECTBYIOIICH 1are
OIyOJIMKOBaHUS COOOMIEHUSI 00 OKOHYAHHH IPUMEHEHHUS Iporeyp OaHKPOTCTBA.

[Tomyuenue cBeneHUN 00 OCYXJIEHUU (PUIUUYECKOrO JIUIA O YTOJOBHBIM MPECTYIUICHHUSIM
(KpoMe citydaeB OCYXACHHsI Ha YCIOBHBIN CPOK).

[Tomyuenue cBenennii 06 0ObsIBICHUN HU3UYECKOTO JIMIIA PONABIINM 0€3 BECTH.

[Tony4yenne nHPOPMALIUHN O HACTYIIJICHUH CMEPTH (PU3NYECKOTO JIUIIA.

3.4. Jedoar mno pa3InyHBIM AaKTHBAM, OTHOCSIIMMCS K KOHTpareHTty ((pu3umyecKkoMy WU
OPUINYECKOMY JINILY)

3.4.1.

3.4.2.

3.4.3.

3.4.4.

B ciiydyae Bo3HUKHOBEHHS Ae(OaTa IO OJHOMY AKTUBY OCTAILHBIC aKTUBBI, OTHOCSIIUECST K
KOHTPareHTy, TaK >€ CUUTAIOTCS HaXOASMMUMUCA B Jedonre, U KOHTPAreHT CUUTACTCS
HAXOSAIUMCS B JIeoiITe (32 HCKIIIOUECHUEM CHTyauu B 1m.3.2.1).

He o0ecrnieuennble 3a10roM HCABUXKHUMOCTHU, CTanOBKOﬁ 100 3aJI0roM JIMKBUIHBIX LHCHHBIX
6YM3.F MOPYUYHUTCIIbCTBA U IFapaHTHUU HaAXOOAICTOCA B ZIG(l)OJITe KOHTpAarcHTa HE MPUHHUMAIOTCA
B pacUcT.

B cinyuae HacrymiieHuss coObITHI, NpPUPABHEHHBIX K JAe(ONTy, KOHTPAareHT CUUTAETCS
HaXOJsALIMMCA B COCTOSIHMM Je(doJiTa, BCE AKTUBBI, OTHOCSIIMECS K HEMY, CUMTAIOTCS
HaXOJSIIUMHUCA B COCTOSIHUM JiehonTa.

VYnpasnsiomas KOMIaHUS IPU MOHHTOPHHIE 33J0JDKCHHOCTH YYUTHIBAECT NMPUHAIC)KHOCTD
KOHTpareHTa K rpymnmne komnanuid. [Ipy BO3HUKHOBEHUHM COOBITHS N1eOITa Y XOJIHMHTOBOM
KOMITAaHUH JIUOO y KITIOUEBBIX'® KOMITaHUI TpyMIbl, K KOTOPOH MPUHAIEKUT KOHTPAreHT, U
MOJly4eHUU UHPOpMaIMK 00 3TOM YIpaBisomell KOMIaHUeH, KOHTPAareHT TakkKe CUUTaeTcs
HaXOJSAIIMMCS B COCTOSIHMM fAedonrta (32 UCKIIOYEHHEM Cly4yaeB, KOTJa KOHTPAareHT MMeeT
HY6J'II/I‘-IHBI€ KOTHUPOBKHU aKHI/IfI, JOJITOBBIX 0053aTeNILCTB WIIH IMPONU3BOAHBIX MHCTPYMCHTOB U
3T KOTHPOBKHM HE€ IIOKa3bIBalOT IPHU3HAKOB OOECIIEHEHMs, a TakXke CcIydaeB, Koria
KOHTPareHT MpoJoJKaeT OOCIYyKUBaTh JOJT II0CJIE€ HACTYIUJICHUS cOObITHS nedonra y
KOMITaHUH TPyNIbl, K KOTOPOW OH MPUHAIIEKUT).

3.5. OuneHka akTuBa

3.5.1.

Jls Bcex KJIacCOB aKTHMBOB, HAXOJSAIIUXCS B COCTOSIHMM JedoTa, crpaBe/yiiBasi CTOUMOCTb
aKTUBa ompezensercs mno ¢Gopmyne, ykazaHHod B 1. 1.2. ¢ yuerom nonoxxenuit m. 1.3. u 1.4.
[Tpu srom PD(T(n)) mpunumarorcst paBHbiMu 1. Tlpu oTcyTCTBHM HMHGOpPMAIMH I WHOM
OLICHKH B Ka4eCTBe Cpoka s noramenus 1(N) B popmyse B 1m.1.2 ucmoib3yeTcs:

- CpOK HE MCHEC 6 MCCALCB, €CJIN UACT WJIH TNIAHUPYETCA CYyJ C JOJTIDKHUKOM;

- CpPOK MojdydeHus: cpeactB cornacHo poroopy (PEIIO, 3aiiM, nmpou3BogHbINA (PUHAHCOBBIN
UHCTPYMEHT);

- CpOK 1 ACHBb I CITy4acCB, HC YKAa3aHHBIX BBIIIC,

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

3a10/KeHHOCTh  (DM3WYECKHUX JIMIl, OIICHWBaeMasl /0 HACTyIUIeHHs CcOoOBITHH aedonta ¢
ucnonb3oBanueM Cost Of Risk, ¢ nats! (BkiItouas) HacTyIuIeHuUs Aedota WM IpupaBHEHHBIX
K HEMYy COOBITHI OIIEHUBAeTCs B 00IeM mopsake, ¢ ucrnoias3oBanueM PD u LGD. Ilpu stom,

18 Crnmcox KiIOUYeBBIX KOMIAHHH IPYIIEoKJiRERARi BRIHIAVIICAHEOEPTOBNCHT, COQCHREBTEREC ADTNIE BEH) osouie
CaMOCTOATCIBHO. 22.02.2024 13:13:07 22.02.2024 15:27:30
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3.5.2.

3.5.3.

3HayeHue PD mis Takoi 3a0J5KEHHOCTH TPUHUMAETCSI PaBHBIM 1.

B ciyuae Hannm4Ms KOTHPOBOK MyOJMYHOTO JI0JITa KOHTPAreHTa, HaXOAAIIErocs B aedoiTe,
ounenka Recovery Rate ompenensercss kak OTHOILIEHHE MOJTHOW IIEHBI (LIEHBI 3aKPBITUS WU
pacyeTHOM IeHBl HMH(OPMAIMOHHBIX areHTCTB M HAKOIUIEHHOTO KYIIOHHOTO JI0XO7a) K
HOMHUHAITy JA0JroBoro obssarensctsa, LGD B aToMm cityuae Oyner pasen (1 — Recovery Rate).
B crnydae Hanmuus y KOHTpareHTa Oojiee OAHOW MO3WIMHU Joira (00muranuu), MOpsSaoK
onpeznenenusi Recovery Rate Ha ocHOBe 11eH TakuX OOJUTalui yCTaHaBIUBAETCS SKCIEPTHBIM
MOTHUBHPOBAHHBIM CyXAcHUEM Yrpasistomed kommanuu @onpa. [laHHBIM 1OAXOL
HENPUMEHUM JJISl CITy4aeB OLEHKU CyOOpAMHUPOBAHHOIO M BEYHOTO J0JTra, 3a UCKIIOUYEHUEM
CJIy4aeB HAJIMUUs KOTUPOBOK CAMOTO OIICHUBAEMOT0 0053aTeIbCTRA.

B ci1ydae, €CJIM KOHTPAarcHT HaXOAUTCsA B COCTOSIHUHA 6aHKpOTCTBa:

3.5.3.1. CroumocTh MPUHUMACTCS PABHOW HYJIO 1O TPeOOBAaHHSIM Ha IOTAlICHHE OCHOBHOTO

noiara (IOJHOE/9aCTUYHOE, CPOK KOTOPOrO HACTYNWIJI) MM MPOLEHTOB 3a MPOILIbIE
Nepuobl, 3a HUCKIYEHHEM [0JIra, OLEHMBAEMOIO OLICHIIUKOM, OOECIeUYEeHHOIo
TOPIyeMbIMH II€HHBIMM OyMaramu, HEJIBM)KHMOCTBIO, OIIMOHHBIM COIJIAIIEHUEM,
CTPaxOBKOW MO0 TOPYYHTENHCTBOM TpeThUX JUI. OleHKa 00ecredeHHOro JJ0Jra
IPOBOJUTCS C YYETOM CPOKOB M BO3MOXKHOCTH IOJYYEHHMs BBIIIAT MpPU pealu3aluu
oOecrieueHHss Ha OCHOBE OOOCHOBAHHOT'O 3KCIEPTHOrO (MOTHBHPOBAHHOIO) CYXKICHHS
VYnpapistomeil KOMITaHUH.

3.5.3.2. CrtomMOCTh MPUHUMACTCSI PABHOM HYJIIO MO BCEM BBIIYCKaM JIOJITOBBIX IIEHHBIX Oymar

SMUTEHTA, BCEM HMEIOIUMCSA TPeOOBAHMSIM K SMUTEHTY IO BCEM BBIIYCKaM IICHHBIX
Oymar, BKIIOYas TpeOOBaHMS Ha BBIIUIATY KYHNOHHOTO JI0XOJa 3a MpPEIbIAyIIHe
KYMOHHBIE TEPHOJbI, OOBSIBICHHBIE, HO HEMOJNy4YeHHBbIC AMBHACHIBI, BCEM MPOYUM
Tp€6OBaHI/I$IM K KOHTpPAre¢HTy, 3a HCKIIFOYCHUEM CIIy4YacB, KOrga y J1aHHOT'O Tp€60BaHI/I$I
(BBIMTyCKa IIEHHBIX OyMar) HMMEIOTCS PBHIHOYHBIE KOTHPOBKM AaKTHUBHOTO pbiHKa (1
YPOBHSI OIICHKH) JTUOO MMEETCS] OTUET OIEHIMKA, COCTABIECHHBIN HE paHee 6 MecsIeB
1o natel onleHkn CYA, Mo COCTOSHUIO Ha JaTy Hadajga Impoleaypbl OaHKPOTCTBA HIIU
no3anee. [lpyu ucnonp30BaHUM OTYETA OLICHIIMKA MPU MOSBIEHUU HOBON MH(OpManuu
O CHI)KCHMHM BO3MOKHOCTH BOCTPEOOBAaHMS 33aJOJKEHHOCTH WU CHUIKEHHH OIICHKHU
MNOTCHUUAJIBHBIX CYMM K IIOJIYYCHHIO YIIpaBJIAIOIIAd KOMIIAHUA IOOJIKHA B CPOK HC
Oonee 2 HeAenb IMOJYYUTh HOBBIM OTYET OIEHIIMKA IJMOO TMPUHATH CTOUMOCTH
3a/10JKEHHOCTH PaBHOMU HYIJIIO.

3.5.3.3. OOs3arenbcTBa KOHTPareHTOB M0 IIEHHBIM OymMaraM B MHOCTpPaHHOH BaioTe

OLIEHUBAIOTCS CJIEIYIOIIUM 00pa3oM:

3.5.3.3.1 LGD mno o6s3atenscTBaM 1O I[EHHBIM OymaraM  KOHTpPareHTOB
OTIPENIETISIETCS. B COOTBETCTBUU C TPEOOBAHMSIMU TMOJMYHKTOB HIDKE, 32 MUCKIIOYCHUEM
CIIy4aeB HAJIM4YUsl KOTUPOBKHU JIOJITOBOTO 00S3aTENbCTBA KOHTPAreHTa WM KOTHPOBOK
WHOTO MyOIMYHOTO jojira (IEeHHBIX Oymar) NMaHHOTO KOHTPareHTa C aHaJOTUYHBIMHU
YCIIOBUSIMU TI0 MECTy XpaHEHHS IIEHHBIX OyMar M BO3MOXHOCTSMHU MOTAIICHHS
00s13aTeILCTB 1O BBIIIJIATE KYMOHOB W JUBHUJICHIOB B PYyOJIX B COOTBETCTBHHM C
JEMCTBYIOIIUM 3aKOHOATeIbCcTBOM P® — B aToM cinyuae LGD mosker onpenensitees B
COOTBETCTBUH ¢ 11.3.5.2 mi 11.5.10 HACTOSAIIETO MPHUIIOKECHHUS.

3.5.3.3.2. OO6s13aTenbeTBa O IEHHBIM OyMaraM B MHOCTPAHHOM BaJIIOTE, B TOM YHUCIIE
0 BBIMJIATE KYTIOHOB U JWBUICH/IOB, B OTHOIIICHUHU [IEHHBIX Oymar, XpaHEeHHe KOTOPBIX
OCYHIECTBIISIETCS Ha CY€Te HOMHUHAJIBHOIO JIEp)KaHUs  CIEeUaTU3UPOBAHHOTO
neno3utapusi, oTkpeitoro B HKO AO HPJI, 1 mo KOTOpHIM BEHITUIaTa HE MOXKET OBITh
nmpou3Be/ieHa B PyOJsiX B COOTBETCTBUHU C JCHCTBYIONIUM 3aKOHOJATEILCTBOM PD, ¢
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JaThl TIPU3HAHWS B MMYIIECTBE IIA€BOI0 HWHBECTUIIMOHHOTO (DOHJA MPU3HAIOTCSA
HaXoAsMImUMHUCA B coctostHum nedonrta, LGD mo 3tuM o0s3arenscTBAM MPUHUMACTCS
paBHbIM 100%.

3.5.3.3.3. OO0s13aTenbeTBa, B TOM 4YHCIE TO BBIIUIATE KYIOHOB W JIMBHJCHIOB, B
OTHOIICHUU IIEHHBIX OyMar, XpaHCHHE KOTOPBIX OCYIICCTBISIETCS Ha CU&Te
HOMMHAJIBHOTO JIEP>KaHUs CIIELUAIM3UPOBAHHOrO jAeno3uTtapus, oTkpsitoro B HKO AO
HP/I, 1 BbIIIaTa Mo KOTOPHIM MOXKET OBITh IMPOM3BEICHA B PYyOJISIX B COOTBETCTBHH C
JIEUCTBYIOIIUM 3aKOHOAATeNbCcTBOM P®, ¢ nmarel mpu3HAHUS B HMMYILECTBE IA€BOrO
WHBECTHIIMOHHOTO (DOHJa OLICHMBAIOTCS B 00mIeM mopsake, ycraHoBieHHoM [ICUA
[TU®, npu 3Tom ¢ aatel HactymieHus aedonra cornacHo [ICHA TTM® LGD no stum
oOs3arenscTBaM npuHuMaercsi paBHbIM 100%. B ciydae ecnau mpsiMo WM KOCBEHHO
CTajla Ha0JroJaeMa WU JOCTyHA WHQPOpPMAIMS O TOM, YTO 00s3aTeNIbcTBA OYyIyT
MOTAIICHBl B OIpPENEJICHHBIA CPOK, B TOM 4YHCIE B pyOJsSiX B CyMMe, SKBUBAJICHTHOM
CTOUMOCTH 0053aTE€IILCTB B MHOCTPAHHOW BAIIIOTE, CPOK HACTYIUICHUS Ne(0JITa MOXKET
ObITh W3MEHEH (yBEJIMYEH WJIM YMEHBIIEH B COOTBETCTBHM C IOJYyYEHHOU
uH(popMaIrei ), Ha OCHOBAaHUM MOTHBHUPOBAHHOTO CYXKICHHS YIIPABIISIONICH KOMITAHHH.

3.5.3.3.4. OO0s3aTenbeTBa, B TOM 4YHCIE O BBIIUIATE KYNOHOB U JIMBHUJICHIOB, B
OTHOIIIEHUU IIEHHBIX OyMar, XpaHEHHE KOTOPBIX OCYIICCTBIISIETCS Ha CUETe
HOMUHAJIBHOTO JIEp)KaHUS CIEIUATU3UPOBAHHOIO JIEMO3UTAPHUSI, OTKPHITOTO B HHBIX
nenosutapusix, kpome HKO AO HPJ, onenuBaorcss B 00meM MOpsake,
ycranoBieHHOM [ICHA TTN®. C naTsl, Korjaa npsMo Wi KOCBEHHO cTajia Habmoqaema
WIH JO0CTyITHa HWHQPOpMAIMS O TOM, 4YTO 00s3aTeNbcTBa HE OYIyT TOTAaIllCHBI B
pe3ynbTaTte CcoObITHH, yKa3aHHbIX B M. 3.2.1, Takue o0s3aTenbCcTBa MPHUIHAIOTCS
HaxoAsMImuMucs B coctossHuu nedonra u LGD mo 3tuM 00s3arescTBaM MPUHUMACTCS
paBHbIM 100% (pemieHue ohopMisieTcs: MOTUBHPOBAHHBIM CYKICHHUEM YIPAaBISIONIEH
KOMITaHHH ).

3.6. BbIxoa u3 cocrosinusi ne¢osTa (mepexox BO3MOKEH TOJbKO B COCTOSTHUE 00eCIeHeHNsT).

33,[[0JI)KGHHOCTB MepeCTacT CUUTATHCA HaXOIAIIECHCS B I[e(I)OJ'ITe B CJICAYIOIIUX ClIydadx:

3.6.1.

3.6.2.

3.6.3.

3.6.4.

3.6.5.

O

B ciyuae pectpykTypusanuu 1epoaTHOHN 3a10/KEHHOCTH KOHTpAreHTa nepes (oHI0M 1ociie
COOBITHUS TMEPBOrO 0OCITY>)KHBAaHUS J10JITA.

Ecnn 3ag0mkeHHOCTh Oblla mpu3HaHa JeOJATHOW Hu3-3a AedonTa KOMOAHWM Tpynmbl, K
KOTOPOH NPUHAAJIEKUT KOHTPAreHT — IMocie MyOJINYHOTO OOBSIBIEHUS O PECTPYKTYpU3ALUU
U060 MUPOBOM COTJIAIICHHH.

B cnyuae Bo300HOBIIEHUST 00CTYKUBAHUS T0JTa TIO TpaduKy.

B cnydae momyueHuss wHbOpMAnMM O TPEKPAIICHUH YTOJIOBHOTO IPECIICIOBAHUS
/KOHTpareHTa MyTeM OINpaBIATEIBLHOTO MPHUTrOBOpa THOO MpEeKpalleHus Jeia, a TakkKe B
ciydyae mpekpameHnusi nena o 6ankporctBe. [lpm sToM Ympasmstonias KoOMIaHus 00s13aHa
MPOBECTH OLIEHKY (UHAHCOBOTO COCTOSIHMSI C YYETOM H3BECTHBIX WM MPEINoJiaraeéMbIX
YCIIOBUH MUPOBOTO COTJIAIIEHHUS.

B cnydae mosiBneHust gusudeckoro suia, OOBSIBICHHOTO paHee MPOIMABIIUM 0€3 BECTH, H
BO300HOBJICHUS 00CTY)KMBaHUS 33/I0JDKEHHOCTH.

peanu3alii  yKa3aHHBIX  cOObITMM  VYmpaBndmoomas — KOMIaHus — UHGOPMUpPYET

Crenuanu3upoBaHHblii  aeno3utapuii. Takas 3aJ0KEHHOCTh TMEPEBOJUTCS B TPYNIy aKTHBOB
«ObecrieHeHHBIC 0€3 HACTYIUICHUS AeOITay.
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4. MNOPAJOK OINPEAEJEHUA PD 110 3AJO/KEHHOCTH IOPUINYECKUX JIMIL.

JTanbl onpeaeaeHus BepossTHOCTH aedoara (PD) mo 3a10/1:keHHOCTH OPUIANYECKUX JIMIL:

1)
2)
3)

OTIpe/IeIIsIeTCs BEPOSATHOCTD JedoiiTa KOHTpAreHTa Ha ropu3onte 1 rox;
pU HEOOXOIMMOCTH OCYIIECTBIISIETCS KOPPEKTUPOBKA HA 00ECLIEHEHHE;
B MPEIYyCMOTPEHHBIX HAcTosAmMM Pa3nenoM ciaydasx OCyLIECTBISETCS TOMOJIHUTEIbHAS
KOPPEKTUPOBKAa Ha CPOK JEHEKHOTO IMOTOKA, K KOTOpPOMY OyAeT MpPUMEHSTHCS JaHHas

BEPOATHOCTH JiehoTa.

4.1. BepositHocTb aedoara (PD) na zcopuzonme 1 (00un) 200 omnpejaensiercss cJaegyOIIHMMH
METOIaMU:

4.1.1.

41.2.

4.1.3.

4.1.4.

41.4.1.

B cayyae HajnuM4usl y KOHTPAreHTA PeTHHIra OJHOI0 M3 POCCHICKMX PEHTHHIOBBIX
areHTCTB IIpuMeHsercsa 3HadeHue PD, onpeneneHHOe pOCCUHCKUM PEUTUHIOBBIM ar€HTCTBOM
AO «Oxkcnepr PA» (mamee — ArentctBo) (Tabnuma «YpoBHH (4acToThl) aedonra mo
PEUTHHTOBBIM KaTEropusM HallMOHAJIBHOM POCCUICKON PEeUTHHIOBOM LIKajabl AT€HTCTBA IS
BCEX OOBEKTOB pEHTHHIa, KPOME CTPYKTYPHBIX OOJUTaluil ¥ MHCTPYMEHTOB CTPYKTYPHOTO
(MHAHCUPOBAHMS») B COCTaBE MyOIMYHOTO aKTyalbHOTO oT4eTal9 00 MCTOpPHYECKHX JaHHBIX
00 ypoBHSAX ne(oiTa 10 peHTHUHIOBBIM KaTEropusM IMPUMEHSEMbIX PEUTUHIOBBIX IIKajd. [Ipu
9TOM B Clly4ae HaJU4Msl Yy KOHTPAreHTa HECKOJIbKUX PEHTHUHIOB, IPUCBOEHHBIX pa3HBIMU
POCCHUMCKMMU  PEHTHMHIOBBIMM  AreHTCTBAMHM, BBIOMpAeTCs HAMMEHBIIMH pPEHTHHT U3
aKTyaJIbHbIX U coOoTHOCHUTCA ¢ peiTHHroM AO «Okcnept PA» B cOOTBETCTBHM C MPUIIOKEHUEM
J. Jns oroOpannoro peituHra or AO «Okcmepr PA» BbiOupaercss COOTBETCTBYIOIEE
3Hauenue PD mns cpoka 1 rog.

B cayuae HAJIMYMA Y MHOCTPAHHOIO KOHTPAreHTA PeTHHIA OJHOT0 U3 MEeKIYHAPOAHBIX
PEHTHHIOBBIX areHTCTB - HA OCHOBAHUH ITYOJIMYHBIX JTOCTYIHBIX JAHHBIX 110 BEPOSTHOCTSIM
nedonra (PD) MexxayHapoaHOro pedTHHroBoro areHrcTBa Moody's, myOnukyembIX Ha caiiTe
areHTCTBa B COCTaBE €XKETrOJHOTO0 O0T4YeTa20 C MPHUMEHEHHEM COOTBETCTBUSI YPOBHEH
peiitunroB no tabnuue 1 Ilpunoxenus 1. [Ing neneil onpeneneHus BEpOSTHOCTH Jedora
UCTIONIB3YETCSl  CPEHETO0Basl BEPOSTHOCTh jAedoiTa U3 OT4eTa MEKAYHAPOIHOTO
peiitunroBoro areHrcrBa. Ilpu sToM B cilyyae HaluuMsg Yy KOHTpPareHTa HECKOJIbKUX
PEUTHHTOB, TPUCBOCHHBIX PAa3HBIMH MEXKIYHApOIHBIMA PEHTUHTOBBIMH areHTCTBAMH,
BbIOMPAETCsl HAMMEHBIIUHN PEUTHHT U 0 HeMy onpeaensercs BenuunHa PD ans cpoka 1 rog.

B ciayyae oTCyTCTBHSI Y KOHTPAreHTa PEeMTHHIA M HAJMYMS BBIIYCKOB 00Mraunuii -
BeposATHOCTH Aedonra (PD) onpenensercs mo oleHKe COOTBETCTBUS YPOBHIO peHTHHIa yepe3
KPEIUTHBIN CIIpel O0IMTannii JTaHHOTO KOHTpareHTa, onucanusiii B Paznene 10.

B ciayuyae oTCyTCTBHSI Yy KOHTPAareHTa pPeldTHHIa M OTCYTCTBHUSI BBILYCKOB 00JIMTAIUi
3Hauenue PD onpenensiercs: B ciieyionieM nopsijaKe:

Jlis KpymHBIX KOHTPareHToB (BbIpyuka Oosee 4 mupa pyO. B Toj, a IpU OTCYTCTBUU
nH(pOpPMaLIMU O BBIPYYKE — OTCYTCTBHE MH(POPMAIIMN O KOHTPAreHTE B €IMHOM PEECTpe
CyOBEKTOB MaJloTO W CpEAHEro NpeANPUHUMATENbCTBA) MPUMEHSETCS CPEIHsI
BEpOATHOCTh Aedonra Ha ropusonte | rom s Speculative Grade or arentcTBa
Moody’s Ha OCHOBaHMM OTYeTa IO EXKEroJHOMY HCCIIEIOBAHUIO KOPIOPATHBHBIX

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

20 Jlns ueneit onpeneneHuss BEPOSTHOCTH Ie(hoirad. UCI
[feleles

arentctBa. [IpumMensiercst Tabnuua_“Exhibit 44.
arentctBa Moody’s “Annual default study: Follo
areHTCTBa, B CIlyYae N3MEHEHUs] HAMMEHOBAHHS
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4.1.4.2.

4.1.43.

4144,

nedontoB (Annual default study) ¢ mpuMeHeHHEM COOTBETCTBHSI YPOBHEH PEUTHHIOB,
tabmuia «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roma. Ucnonwiyercs 3Hauenune PD Ha ropuzonTte 1 rog.

Hus MCB (mamelii u  cpepHmii  OW3HEC, CYOBEKTBI MaJIOTO H  CPETHETO
NpEeANPUHUMATEIILCTBA) TPUMEHSCTCS CTATHCTUYCCKHI YCPEIHCHHBIA IOKa3aTesb
nedonTOB B 3aBUCHMOCTH OT OTpaciiv, ImpuBeleHHBIH B pasgene 11. KOpunnmdeckoe
auno otTHocuTcs K kateropun MCB B citydae, eciii Ha 1aTy OLEHKU YUCIUTCS B €AMHOM
peecTpe CyOBEKTOB Majoro M CpeIHEro HpeampuHUMarenbctBa’l. B ciyudae ecim
npuHaiesxkHoctb K MCB depe3 peecTp yCTaHOBUTH HE IMPEICTaBISETCS BO3ZMOXKHBIM,
To Takoe mnpennpuarue npusHaercss MCbB, B ciydae, ecnu €ro BbIpydKa COCTaBISET
MeHnee 4 mupa. py6. B roa. (wim B orcyrcTBuM uH(popmaruu B peectpe MCh u o
BEJIMYMHE TOJOBOM BBIPYYKM - Ha OCHOBAaHMM MOTHUBHUPOBAHHOIO CYXKICHHS
VYrpasisoriei KOMIaHUH).

PD na omuH ron 6epercst u3 Tadnuibl B Paznene 11,

PD mist cpoKOB MEHEE OJIHOTO rojia pacCUYMUTHIBAETCS B COOTBETCTBHM C 1.4.2 u 1m.4.3
(mmst obecrieHeHHOM 3aJ0JDKEHHOCTH, HE Haxonsmehcs B edonare) HacTOsIIero
paszerna.

B ciyyae HEBO3MOKHOCTH MACHTU(PHUIIMPOBATH MPUHAJICKHOCTD OMPEEIIEHHOTO TUIIA
KOHTpareHTa K KpynHoMy OusHecy u MCDBH (Hanpumep, eciii OH SBISETCS
rOCYapCTBEHHBIM WJIM MYHHUIMMAIBHBIM MPEANPHUATHEM WIH YUpexkIeHUEM (B TOM
yuclie YHUTApHBIM), aJIMMHHCTpaIen TEPPUTOPUATIBHOTO oOpa3oBaHus,
JnenapraMeHToOM (PMHAHCOB TEPPUTOPUATBHOTO 00pa3oBaHus, (eaepaibHbIM Ka3eHHBIM
OPEIIpPUSITHEM, T[OCYJapCTBEHHBIM  OIOJJKETHBIMU  YUPEXKIACHHEM, YHUTApHBIM
NPEIIPUATHEM, TOCYJapCTBEHHONM KOMIIAHMEH WM TOCYJapCTBEHHOH KopHopanuei
WM MEXIYHApOJAHOW KOMITaHMEH, HE HWMEIIIMA MEXIYHApPOJIHOTO PEHUTHHTA), TO
TaKO! KOHTPAareHT OTHOCUTCS K KATETOPUU KPYIIHBIX 3a€MIIUKOB.

B cnyuae, ecnm  HEBO3MOXKHO  HMJAEHTU(UIUPOBATH MPUHAJIEKHOCTb HWHOTO
KOHTpPareHTa, TaKOil KOHTpareHT oTHOcuTcs Kk kareropun MCBb.

4.2. Pac4yer BeposiTHOCTH /1ehoJITa HA Pa3HbIe CPOKH.

4.2.1. B cayuae, eciu cpoK 00 no2aumeHus 0eHeHCHO20 NOMOKA N0 AKMUBY MEHbUe 00HO20 200d:

4.2.1.1.

Ecnn:

- T0/I0Basi BEPOSITHOCTH JIe(oJiTa HE MPEBBIIIAET BEPOSTHOCTD AedoiTa AJi1 HauXyIIIen
KaTE€ropuy KauyecTBa MO BCEM PEHUTHUHIOBBIM areHTCTBaM (I IOPUINYECKUX JIMII, HE
apistomuMucs MCB) winn BeposTHOCTH jAedoiTa A TaKoro akTUBa M3 KaTeropuu
MCB;

- Y KOHTpareHta HeT MPOCPOYEHHOW 3a/J0JKEHHOCTH, BBIBOJSINENH W3 COCTOSIHHS
ONEpallMOHHOM  3aJ0JDKEHHOCTH  (3aiiM  IpOCpOYeH Ha  JOMYCTHUMBIH  CpOK,
ycTaHOBJIeHHBIN pazaenoM 10 nactosuux [Ipasun);

HCIIOJNIb3YETCSl BEPOSATHOCTH NedoNiTa KOHTpAareHTa Ha CPOK, OCTABIIMMNCS 10 TMOTAIICHHS B
COOTBETCTBUH C 1. 4.2.3.

4.2.1.2.

Ecnu BeposTHOCTH nedonTa MpeBbIlIaeT BeIMYUHY, yKazaHHyto B 1. 4.2.1.1. nanHoro
paszena, UCIOJIb3yeTCs TOI0Bast BEPOATHOCTH AedoiTa, KoTopasi He KOPPEKTUPYETCs Ha
CPOK JI0 TIOTaIIeH!s 710 (haKTa IepBOTo MOTAICHHUS 110 TAHHOW 3310JKEHHOCTH.

4.2.2. Ecnu cpok nozauwienus 0eHeiHcH020 NOMOKa 601buie 00H020 2004

2 https://rmsp.nalog.ru/ ConomaxuH Bagum AnbGepTosuy KotoBa MWpuHa BnaaumupoBHa
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4.3.

Hcnonb3yercss BepoOATHOCTH AedoiTa Ha CPOK 1O TMOTalleHUs 3aJ0JDKEHHOCTH MO (opmylie
pacdera BEepOosATHOCTH JAe(oiTa 10 MOIX0y OIICHKU HHTCHCUBHOCTH

_In
PD(Tn) =1—e¢e 365,
20e
L =—In(1 - PD),

rie:
PD (tn)- BepoaTHOCTH e(oiTa KOHTPreHTa Ha ropu3onTe 1 rof;
Tn — xonmu4ecTBO KaJeHJAPHBIX JHEH /10 morameHus IeHe)KHOTo MOTOKa. |

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

4.2.3. Beposmuocms degporima (PD) na cpok menee 1 2o0a oyenusaemcs

10 MOJICNIA OIICHKU MHTCHCHUBHOCTH BEPOSTHOCTH AedonTa Ha ropusoHTe 1 (ommH) rox (hopmyna
yKazaHa B 1. 4.2.2.).

Pacuer BeposiTHOCcTH aedoJiTa 011 00eCUeHEeHHOU 3A00HCEHHOCMU, He HAX00AWelcsa 6
oegponme.

4.3.1. Jlns oOeclieHeHHOW 3al0JDKEHHOCTH, HE Haxojsmeics B aedonre (3a HCKIIOUYECHUEM
3aJI0JDKEHHOCTH, CTOUMOCTh KOTOPOW PaCCUHTHIBAJIACH paHee ¢ TOMOIIbI0 JaHHBIX 110 Cost of
Risk mo mnoprdensm O6aHkOB), ¢ ¢hakmuueckoii npocpoukoii (3a HCKIOYEHUEM CpOKa
MIPOCPOYKH ISl TPU3HAHUS OTICPAIMOHHON 3aJI0JDKEHHOCTH B COOTBETCTBUU ¢ [IpmiioxeHunem
5) BeposATHOCTH ae(ojTa pPACCUMTHIBACTCS IyTEM JIMHCHHOW HMHTEPIOIAIUN MEKIY
BEPOSTHOCTHIO AeoTa ISl TAKOW 33JOJKEHHOCTH C MOMEHTA MMPU3HAHUS 33]J0OJKCHHOCTH HE
oreparmoHHoi u 1 (equHUIEH).

PD(t)HPOCPO'-I = PD + * (1'PD),

T+1
rie:
t — cpok npocpouku,

PD(t)upocpor — BEPOSTHOCTD JiehoiiTa IjIsl MPOCPOUCHHOM Ha t THEH 3a10J5KEHHOCTH C
MOMEHTa TPU3HAHUS TMPOCPOUYECHHOM  3aJIOJDKEHHOCTH HE  OTEPaIMOHHOM.
[TonyuyeHHOE 3HAUEHUE ONpEesieTcs 10 4 3HAKOB MOCIIE 3ansATON

T — cpok 1t MpU3HAHUS JAHHOTO THIA 3aJ0JKEHHOCTH J1e(DOITHOM,

PD - BCPOATHOCTDH Ile(I)OJ'ITa JJIs HenpocpoquHoﬁ 3a10JDKCHHOCTHU, KOTOpas
HCIIOJIB30BAIaCh AJId aKTHMBAa HA MOMCHT IIE€PEC]] BOSHUKHOBCHUEM MMPOCPOYKH.

Ecnmu y aktuBa He ObLIO (HE TPUMEHSIIOCH) COOTBETCTBYIOIUICH BEPOSTHOCTH
nedoTa, TO OHa PacCYMTHIBACTCS Ha JIEHb IMEpe]] HapYIICHHEM CPOKa HCITOJHEHHUS
00513aT€eJbCTB.

HtoroBoe 3HaueHHE pacCUMTAaHHOW BEMYHMHBI B MPOLIEHTAX OKPYTJSETCs A0 2-X 3HAKOB IOCTE
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3alATOM, a UTOrOBOE 3HAYCHHUE, PACCUYUTAHHOE B JIOJAX, OKPYIISeTcs 10 4-X 3HAKOB IOCIE
3aIATOM.

4.3.2.

4.3.3.

Jnst o0OeclieHeHHOW 3aJJ0JDKEHHOCTH, HE Haxojsmielcss B aedosre, CTOMMOCTh KOTOPOU
paccuMThIBaJIaCh paHee C Momolbio JNaHHbIX no Cost of Risk no nopmepenam édanxos, c
gaxmuueckoii npocpouxoit (3a HCKIIOYCHHUEM CpOKA TPOCPOYKH JUISI  TPU3HAHUS
OTIEPAIIMOHHON 3aJ0JKEHHOCTH B COOTBEeTCTBUU ¢ [IpmioxkeHwem 5) miis ompeneincHUs
BEPOSTHOCTH  JedosiTa UCIONB3YIOTCS  JaHHBIE 10  COOTBETCTBYIOIEH  KaTEropuu
3aJI0JDKEHHOCTH OAHKOB.

Jns  obecuyenennoii  HenpocpoueHHOU  3A00NHCEHHOCMU  BEPOSTHOCTH  nedoira
pPacCUUTHIBAETCS CIEAYIOMIMMU CIIOCOOaMHU B 3aBUCIMOCTH OT BUJA 33/I0JDKEHHOCTH:

4.3.3.1. Tlpu ucCnonp30BaHUU PEUTHHTOB PEUTHHIOBBIX Aar€HTCTB — IyTEM CaMOCTOSTEIbHOIO

IIOHVKEHUS PEUTHHIAa Ha OJIHY CTYIICHb.

4.3.3.2. Tlpu ucnonp3oBaHuU A pacueTa naHHbIX Mo Moody’s Speculative grade uepe3

UCTIOJIB30BaHUE ISl OOECIEHEHHOM 3aJ[0JDKEHHOCTH BEpOSITHOCTH  Aedonra  uis
peiituara Ca-C 0oT MeXIyHapOJHOTO peHTHHroBoro areHtctBa Moody’s: Annual
default study: Annual Global Corporate Default And Rating Transition Study (uwmm
AQHAJIOTUYHBIA OTYET PEeHTHHIOBOTO areHTCTBA, B Clydyae U3MEHEHHs HAaUMEHOBAHUS),
tabnuua - Annual issuer-weighted corporate default rates by alphanumeric rating.

4.3.3.3. Ilpu oreHke Mo JaHHBIM CTOPOHHUX OpraHu3aluil (Harmpumep, OaHKOB) OOCCIICHEHHAs,

HO HE TMPOCPOYEHHAs 3aJ0JDKEHHOCTh OILEHMBAETCA C TNOMONIBIO JAaHHBIX IO
CIEyIOIIeMy IO KauyecTBY IOCIE CTaHAapTHOro mopTdens (ctaaus 2) CTOPOHHHUX
OpraHu3aIuu.

4.3.3.4. Tlpu ouenke nnsi MCB u MHBIX aKTHBOB, JJi1 KOTOPHIX HE OMUCAaH CHOCOO pacuera,

BEpPOSATHOCTh Jedonrta Oepercs paBHOW cpenHel BenuuuHe Mexay | (exuHuieit) u
BEPOATHOCTHIO JlehonTa A HEOOECIIEHEHHOTO aKTHBA/3aJJ0KEHHOCTH. BeposTHOCTh
nedoita MPUBOAUTCS K CPOKY 38JTI0JDKEHHOCTH B COOTBETCTBHUH C JJAHHBIM Pa3/ICIIOM.

4.3.3.5. BeposaTtHocth jaedonta 8 OOECHEHEHHOM HENPOCPOUYEHHOW — 3a/10JKEHHOCTH

PacCUMTHIBAETCS C yUYETOM CpOKa JI0 MOTallleHUs] B COOTBETCTBUHM C M. 4.2 HACTOAIIETO
IIpunoxenus.

4.3.3.6. HrtoroBoe 3HaYeHNE PACCUNTAHHON BEJTMUMHBI B TIPOIIEHTAX OKPYTIIETCS 10 2-X 3HAKOB

MOCJI€ 3aliTOM, a UTOTOBOE 3HAYEHHE, PACCUUTAHHOE B JOJAX, OKpyIisieTcss 10 4-X
3HAKOB I10CJIE 3aIISITOU.

4.4. Cuayyaii o6ecuieHeHHsI HeCKOJIBKHMX 32/10/12KeHHOCTell 0/ITHOBPEeMEHHO.

4.4.1.

4.4.2.

4.4.3.

Ecnu mocne HapylieHHs cpoKa HCIOJHEHUs 00s3aTeNbCTB HE BO3HUKAIO MHBIX MPU3HAKOB
oOeclieHeHUs], sl KOHTpAareHTa HCIOJb3yeTcss HauOoJsplnas M3 BEpOSITHOCTEH nedolra,
pacCUMTaHHBIX JUISI KaKJOW MPOCPOUYEHHOM 3a/10JDKEHHOCTH OTAENbHO, Ipu 3ToM B dDopmyrie
B 1. 4.3.1. B xauecTBe HavdanbHON PD wncnomb3yercss BeposATHOCTH JedonTa, KoTopas Oblia
YCTaHOBJIEHA Ha J€Hb Mepe/l EPBBIM HAPYIIEHUEM CPOKOB UCIIOJIHEHUS 0053aTEIbCTB.

Ecnu mocne HapymieHHs CpoKa WCIIOJNHEHHUS 00s3aTeNbCTB BO3HUKIM HWHBIE TMPU3HAKH
obeciieHeHUsT (HE TPOCPOYKH), TO TPOBOIUTCS TIepepacdeT BepoATHOCTeH nedonTta ais
KKI0U MPOCPOYECHHOH 3amomkeHHocTH o Dopmyre, ykazanHoil B m. 4.3.1., a B kadecTBe
HavapHOM PD mcmonws3yercs BeposTHOCTH nedonTa, koTopas Obla Obl MCIOJb30BaHA MPH
o0ecreHEeHMN HEMPOCPOUYEHHOM 3a/J0JKEHHOCTH Ha JIEHb Mepe]l EPBhIM HAPYIIEHUEM CPOKOB
UCTIOJTHEHUS 0053aTeNbCTB.

[Tomyuyennast B coorBeTcTBUU ¢ . 4.4.1 u 4.4.2 BeposAsTHOCTH AedonTa A HEMPOCPOUEHHBIX
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3aJI0JKEHHOCTEH (YacTei 3a10J5KEHHOCTH ) KOHTPAreHTa co CpoKOM

e Oonee 1 roma — yBeIM4MUBaETCS B COOTBETCTBUU C 1. 4.2.2.

L4 MeHee 1 roaa — HE UBMCHACTCS HC3aBUCHUMO OT CpOKa.

4.4.4. ]Jlns pacyera BEpOSTHOCTH Aedoiita MO 3aJ0HKEHHOCTSM KOHTpPAreHTta, mo o0s3aTelbCTBaM
KOTOPOT'0 HET MPOCPOUKH, Ucnob3yercs 1. 4.2.1.2.

45. CooTBeTCTBHE MHIKAJ PEHTHHIOBBIX areHTCTB H MOPSJA0K 0TOOpa PeATHHIOB sl
HCI0JIL30BAHMSI.
AO
AKPA | , 000 000 N :
(AO) B;c)cAr:'epT "HKP" "HPA" Moody's S&P Fitch
HaunonaneHas mkana nis Poccuiickoit @enepanumn MexayHapoaHas nikasia
AAA (RU) ruUAAA AAA.ru AAA|ru| Baa3 BBB- BBB-

AA+(RU), ruAA+, AA+.1u, AA+|ru,

AA(RU), FUAA, AA.IL, AAJrU, Bal BB+ BB+
AA-(RU), i AA-.ru, AA-|rul,

A+(RU), rUAA-, ruA+, AU, A+[ru, Ba2 BB BB
A ('(QRLLJJ))' A- ruA, ruA- | Auru, A-ru | Alru|, A-jry| Ba3 BB- BB-
BBB+(RU), ruBBB+, BBB+.ru, BBB+ru|,

BBB (RU) rUBBB BBB.u BBBJr| B B+ B+
BBB-(RU), ruBBB-, BBB-.ru, BBB-|rul, B2 B B

BB+(RU) ruBB+ BB+.ru BB+|ru|

BB(RU) ruBB BB.ru BBjru| B3 B- B-

BB-(RU) ruBB- BB-.ru BB-|ry| Ca-C CCC-C CCC-C

B+(RU),

B(RU), B- ruB+, ruB, | B+.ru, B.ru, | B+ru|, B|rul, Ca-C cce-C cce-C

ruB- B-.ru B-|ru|
(RU)

CCC(RU) ruCCC CCC.ru CCClru| Ca-C CCC-C CCC-C

(I:{(Iiflegf ruCC u Hmxe CCrum Ig/;{';u(l:;le
(He BKJTIOYast | HWKe (He Ca-C CCC-C CCC-C

BKITIOUast ruD) T D) BKJTIOYAsI

D(RU)) Diru|)

D(RU) rubD D Diruy| D D D

4.5.1. CooTBeTCTBHE PEUTHMHIOB I€pEeCMAaTPUBAETCS B 3aBUCUMOCTH OT HM3MEHEHHUS pEeUTHHra

Poccuiickoit  depepanuu,

IIPUCBOCHHOTO POCCUMCKUM PpEUTUHIOBBIM areHTCTBOM IIO

HallMOHAJIBHON pedTHHTOBOM miKkane [Ipu onpeneneHnn KpeIUuTHOTO peUTHHTa HHOCTPAHHOTO
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KOHTpareHTa MCHOJIb3YIOTCS KPEAUTHBIE PEUTUHIN MEKyHApPOJHBIX PEUTUHIOBBIX areHTCTB,
BXOSIIUX JIMOO B PEeCTp KPEOUTHBIX PEHTHHTOBBIX areHTCTB, JHMOO peecTp (puiananoB u
MPEJICTAaBUTENILCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJNUKyeMbIX Ha caiite banka
Poccun. Ilpu onpeznenenny KpequTHBIX PEUTUHIOB POCCUMCKUX KOHTPAreHTOB UCIOJIb3YKOTCS
KpPEIUTHbIE PEUTUHIU POCCUMCKUX PEUTHUHTOBBIX AareHTCTB. PeWTHHI ompenensercs B
YKa3aHHOM HMIKE€ TOpSIKE:

. [Tpu ompeneneHuy KPeIUTHOTO PEUTHHTa SMUTEHTA/NeOUTOpa B CiIydae HAIMYUS
HECKOJIbKUX KPEAUTHBIX PEUTHUHTOB OT MEKIYHAPOJIHBIX (POCCHIMCKHUX, B CIy4yae OTCYTCTBUS
MEXIYHAPOAHBIX) PEUTHHTOBBIX areHTCTB MCIOJIb3YeTCs HAUOOJee aKTyalbHBIM KPEIUTHBIN
PEUTHHT.

. Ecin KpenuTHbIE PEUTHHIM UMEIOT OJMHAKOBYIO aKTyaJIbHOCTb, TO HCIOJb3YETCS
HAaUMEHBIIMA PEUTUHI M3 TPUCBOCHHBIX MEXKIYHAPOJIHBIMH (POCCHIICKMMH, B cllydae
OTCYTCTBUS MEXAyHAPOIHBIX) PEUTUHTOBBIMU areHTCTBAMH.

o BbIOpaHHBIf PEUTHHT COIMOCTABISIETCS CO IIKAJOW PEHTHHIOBOTO areHTCTBA
Moody's B coorBerctBun ¢ Tabmuueit 1 “CoorBeTcTBUE IIKan pedTuHroB” B 1m.4.5., mocie
4yero BbIOMpaercsi 3HaueHne PD W3 oTyera MEXKIyHApOIHOTO PEUTHHTOBOTO areHTCTBA
Moody's, Tabauma - “Exhibit 44. Average Cumulative issuer-waited global default rates by
alphanumeric rating. 1998-2020” B cocraBe oTuera arentcTBa Moody’s “Annual default
study: Following a sharp rise in 2020, corporate defaults will drop in 2021 (wmm
AHAJIOTHYHBIA OTYET PEUTHHIOBOTO areHTCTBA, B CIy4ae U3MEHCHUs HANMECHOBAHMS ).

45.2. B mensix AaHHOW METOAWKH HCIIONB3YeTCS KPEAWTHBIA PEHTHHT MO MIKajle PEHTUHTOBOTO
areHTCTBAa, COOTBETCTBYIOIEH BAIFOTE OCHOBHOI'O JOJITA.

4.5.3. Jlna akmueoe Konmpazenma, Haxo0auie2ocsa 6 cocmosnuu degpoama, PD ycraHnaBmuBaeTcs
paBHOIi 1 (equHMIIE).

5. PACYET LGD JJIsA ®PU3NYECKHUX JIUL (ITPU HACTYIIVIEHUU JE®OJITA) U 1J151
IOPUINYECKUX JIML] (notepu mipu aedore)

51. LGD nmna ropuaMdeckux JUI NMPU KCIONB30BAaHUU PEUTHHIOB POCCHHCKUX M MEXKIYHAPOIHBIX
PEUTHHIOBBIX areHTCTB (B TOM YHCIIE MPH MEPEXo/ie K peHTHHTraM 4epe3 KOTHPOBKH OOJIHUraiuii) u
JaHHBIX OT MEXIYHApOJHBIX PEHTHHIOBBIX areHTCTB M Hcmoib3oBaHun Moody’s speculative
grade22 ompenenseTcs W3 OTYETa 10 EKETOJHOMY HCCIICIOBAHUIO KOPIIOPATHBHBIX Je(osITOB
(Annual default study), Tabnuna Average senior unsecured bond recovery rates by year prior to
defaulty ¢ 1983 roma Ha ropu3oHTe | TOJ B COOTBETCTBHM C TMPHHAIICKHOCTHIO pEeHTHHTA
KOHTpAareHTa K rpyIie pedTHHTOB, Ul KOTOPBIX onpexaensercs Recovery rate.

5.2. LGD mis ¢usnyecknx mury 1 MCh npu OTCYTCTBHM 0O€CTI€USHHUSI, UMEIOIIETO JTMKBUIAIMOHHYIO
CTOUMOCTb, IpUHUMaeTcs paBHbIM 100%.

5.3.  LGD c yuetom obecrieueHus OnpeessieTcsi Kak OTHOIICHNE

. MakcumMyma Mexay O u pa3HOCTBIO CYMMBI 3aJ0JDKEHHOCTH ((akTHYecKash BEJIUYWHA) U
JTUKBHUJIAIIMOHHON CTOMMOCTU 00€CTIeYeHHUSI
. K CyMME 3a/10JKEHHOCTH.

2 Ecnm B my6nauKyeMbIX MaTepHaiaX PeTHHIOBEIX areHTCTB HCIOJb3yeTcs nokasarens Recovery Rate (RR), to Ilotepu npu
nedonre (LGD) onpenenstorcs ciemyommM o0pazom:

LGD=1-RR,
rac: 000  «KMHETUK  KAMTAI» 000 "COK "TAPAHT"
RR (recovery rate) — oxunaemsiil npAueHE ROREDAAR NBHRPRPORHBBRPHDIBAATAM, NPKBBEM LY HIAHAC TBRERATESARIO
PEHTHHIA B €KETOJHBIX HCCIENIOBAHMIAK. 22 02,2024 13:13:07 22.02.2024 15:27:30




5.4. B KauectBe HHKBHHaHHOHHOﬁ CTOMMOCTH O0eCIeUYeHHU MNPUHHUMACTCA AOHUCKOHTHUPOBAHHAs
CIipaBCajinBast CTOMMOCTDb O6CCHC‘ICHI/IH, JUCKOHT OIIPCACIACTCA B CICAYIOLICM IIOPSAIKE:

5.4.1. Jlna ueHHpIXx Oymar, MCMoOJb3yeMbIX sl obecrieuenus no caenkam PEIIO ¢ neHTpaibHbIM
KOHTPAareHTOM Ha MOCKOBCKO# OHMpIKe — COOTBETCTBYIOIINI AUCKOHT st cienok PETIO23.

5.4.2. ]Jlns akuuii HHOCTPAHHBIX YMUTEHTOB, BXOJAIINX B MHACKCHI akiuid ctpad ODCP:

5.4.2.1. Bxomsmux B uHAEKCcH akiuii ctpan OOCP — kak cpennuit AUCKOHT ais caenok PEITO
U3 TpeX akUui ¢ caMbIM OJIM3KMM 10 O0bEMY CpEeIHEMECAYHBbIM 3a IocienHue 6
MecseB  oboporoMm. IlepeueHs akumii ynpaBistomiass KOMIAHHUS HampaBlseT B
Crnennau3upoBaHHbBIN 1€TIO3UTAPUIA.

5.4.2.2. He BXomsamux B MHIEKCH akmuii ctpan ODCP — xak MakCHMaJIbHBIA TUCKOHT IS
caenok PEITO na MockoBckoli Oupske ¢ akiusiMu u3 uHjaekca MMBB.

5.4.3. Jlyig npouyux aKmuil — KaKk MaKCUMaIbHBIA TUCKOHT 11 caenok PEITO Ha MockoBckoi Oupixke
¢ akusaMu u3 uaaekca MMBB ¢ yueTom TUKBUAHOCTH oOecrieueHusl.

JUia mpounx obiuranuii (He MMEIOIIMX PEHTHHIa) - IMYTEM COIOCTaBJIEHUS JIOXOAHOCTH K
MOTAIlIEHUIO OLIEHUBAaeMOI o0IUrauu ¢ JOXOAHOCTbIO MHJIEKCOB KOPIIOPATUBHBIX OOIMTralUuH,
yKazaHHbIX B paszene 10 Hacrosmero [lpunoxenus. Munekc obnuranuii ¢ Hanbosee 01M3KON
JOXOAHOCTBIO K JIOXOJHOCTH paccMaTpuBaeMON OOJUTalluy UCHOJIb3YETCs I ONpeeseHHs
YPOBHS pelTUHra 1aHHOM obsuranuu. B ciyyae HamM4Ksl HECKOJIBKUX YPOBHEW PEUTUHIOB JUIs
OJTHOI'O HHJEKca OOJUranuil, UCroib3yercs HauMeHbLIMH. [l ompenerseHHOro yka3aHHBIM
BBIIIE CIOCOOOM YPOBHSI pEHTHHTa UCIIONB3YETCsI MaKCUMAaIbHBIN JUCKOHT st caenok PEITO
Ha MOCKOBCKO# OMpIKe U3 CITUCKA Tpex oOJuramuii, o0Jagaronmx TaKuM Ke PEHTHHTOM (JT100
MEHBUINM, NPU OTCYTCTBUHU PABHBIX) U caMoil Oiu3koi nropanueil. Ilopsmok ucnonb3oBaHUs
PEUTHHIOB pa3HBIX AreHTCTB, KOHKPETHbIE OOJMraliu B CIUCKE YIPAaBIAIOIIAs KOMITAHUS
OTpesieNIsieT CaMOCTOSITEIbHO M IepedeHb Oymar HampaBiseT B CIEUUATM3UPOBAHHBIN
JENO3UTapUH.

5.4.4. Jlns oOnuranuii ¢ peUTUHraMM POCCUHCKUX PEHTHHIOBBIX areHTCTB — KaK CPeHUMN JUCKOHT
st cnenok PEITO Ha MockoBckoii Oupike U3 CIIMCKa TpeX OOJMranuii, o06Jagarommx TaKUuM
*Ke peUTHHroM (J1M00 MEHBIIUM, MPU OTCYTCTBUU PaBHBIX) U caMOW OJM3KOHM Aroparuei.
[Topsimok MCTONb30BaHMSI PEUTHHIOB pPa3HBIX AreHTCTB, KOJIMYECTBO OOJMTalui B CIIHCKE
VYnpapistomas KOMIIaHUS ONpeesieT CaMOCTOSTENbHO M IepeyeHb OyMar HampaBiseT B
CIIEMAJIM3UPOBAHHBIN JIETIO3UTaAPHI.

5.5. Ilpu HanMuyuM MOPyYUTENHCTBA (TapaHTUM, ONIIMOHHBIX COTJIALICHUN) IOPUANYECKHUX JIUI Ha BCIO
WIM YacTh 3aJ0JKEHHOCTH (CTOMMOCTH aKTHBA) MPUMEHSETCS CIEAYIOIUN MOpAIoK (Ipu 3TOM
MOPYUYHUTENTHCTBA (PU3NYECKUX JIUI] HE IPUHUMAIOTCS B pacyer):

5.5.1. Bmecto omeHkn oOecreuyeHHON YacTH TPUMEHSETCS OIleHKa 00s3aTeIbCTB  Ha
COOTBETCTBYIOIIYIO  CyMMy  TMopyuuTenss (TapaHTa/KOHTpareHta 10  ONI[MOHHOMY
COTJIAIIICHUIO).

5.5.2. Ecnu nopy4urens/rapaHT/CTpaxoBIIMK HAXOTUTCS B COCTOSHUM OOECIICHEHUS 110 CPaBHEHUIO
C MOMEHTOM BO3HUKHOBEHHS 33J[0JDKEHHOCTH, €r0 0053aTeIhCTBA HE MPUHUMAIOTCS B pacyer.

5.5.3. HeoOecrnieueHHble 00s3aT€IbCTBA MOPYUYUTENS/TapAaHTA/CTPAXOBIIMKA, HAXOJAIIErocs B
COCTOSTHMH /1e(OITa, HE IPHHUMAIOTCS JUIS pacyueTa.
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5.5.4. OOecnieueHHBIC 00s3aTEIILCTBA TapaHTA/TMOPYUYHUTEIIS/CTPAXOBIIMKA MPUHAUMAIOTCA C Y4ETOM

5.6.

5.7.

5.8.

5.9.

5.10.

00eCIICUCHHS B COOTBETCTBHH C paBujIaMH1, YCTAHOBJICHHBIMH HACTOAIIUM PA31CIIOM.

OOecneuenue, Haxopslleecs B 3ajJ0ore W IPUHAMJIEKAIIEe KOHTPAreHTy, HaxoAsdlleMycs B
cocTosiHUMU JiedonTa (B TOM YHCIE B COCTOSHUU OAHKPOTCTBA), MOXKET NMPUHUMATHCS TOJIBKO IO
OTUETy OLICHINMKA, CTOMMOCTb II0 KOTOPOMY OIpeleicHa C Y4YETOM BO3MOXKHOCTU U CPOKOB
IIOJIy4€HUs 3aJI0Ta.

Jns 3amora >KWJIOW HENBMKMMOCTH JIMKBUIAIIMOHHAS CTOMMOCTH OOECIEUEHHUsl OIpeaemsieTcs
HCXO0JI U3 TEKYIIEeH CIpaBeIITMBON CTOMMOCTH 00€ecrieueHus, ONpeAeICHHON Ha OCHOBAHUM OTYEeTa
OLICHIIIMKA, CKOPPEKTHPOBaHHOW He MeHee yeM Ha 15% B cTOpoHy yMeHblIEHUs s ydera
JVICKOHTA B CBSI3U CO CPOKAMM peaIu3alvy 3aj10ra. .

Jns  3amora HeXWIOH, KOMMEPUYECKON JKHJIOM24 HEABMKMMOCTH M HMHOIO HMYIIECTBA
JUKBUJAIMOHHAS CTOMMOCTh OOCCIICUYECHHS OMNpEAeNsAeTCS UCXOJsi U3 CTOUMOCTH 3aJora,
OTIpEICTICHHOM COTJIACHO OLIEHKE OIICHINMKA, CIIETaHHOW C y4eTOM CpOKa U MOpsIKa MOTy4YEHHS
BO3MELIEHUS B pe3ysibTaTe 0OpallleHus B3bICKAaHUS U IPOJaKy IIpeIMeTa 3a10ra B ciayyae aedonra.

B ciyuae neOMTOpPCKOW 3aI0JKEHHOCTH 10 apeHJIe MPH HMCIIOJIb30BAaHUUA O0CCIICYUTEIIBHOTO WU
TapaHTUHHOTO JICTIO3UTa JAHHBIA JCTIO3UT YYUTHIBACTCS KaK JIMKBHJIAIMOHHAS CTOUMOCTH
oOecrieueHusl.

B ciydae nedonrta mo myOGmudHOMY JOJTY KOHTpAareHTa JIMOO KOMITAHWHU M3 TPYMITBI KOHTPAareHTa
(ecim nmedonT ANMS KOHTpareHTa BO3HUK M3-3a JedonTa 3TOH KOMIIAHHMHM €ro TIpymibl, a cama
3aJJ0OJDKEHHOCTh  OOCHyXuBaeTcsi 0e3 HapylmeHWil yciaoBud noroBopa) s oueHku LGD
IPUMEHSIOTCS (IPU HAIMYWH ) KOTUPOBKH (LICHBI 3aKPBITHS aKTUBHOTO PHIHKA MJIM PACUYETHHIC [ICHBI
MH(GOPMAIIMOHHBIX ar€HTCTB M HAKOIUIEHHOTO KYIOHHOTO JIOX0/a) IyOJIUYHOTO J10JTa (OTHOIICHHE
KOTHPOBKH (TIOJIHOW 1I€HbI) K HOMUHAIY J0JTOBOr0 0053aTEIbCTBA MOXKET OBITh UCIOIB30BAHO KaK
onenka Recovery Rate). LGD B sTtom ciyuae OyeT paBen pasuuiie 1 — Recovery Rate.

WNHudopmanus o eHHbIX Oymarax, UCIOJIb3yEMBIX B PAMKax HACTOSIIETO IyHKTA, PEeI0CTaBISIeTCs
VYopasnsoomeil KOMIaHueH B CHENUATIU3UPOBAHHBIN JEMO3UTApUil HE MOo3JHee pabouero IHf,
CIIENYIOLIEro 3a JaToi, M0 COCTOSHUIO Ha KOTOPYIO OIPENEIsAeTCs CIpaBeuIMBas CTOMMOCTH
aKTHBa B COOTBETCTBUH C HACTOALIEH METOAUKOM.

5.11. Jl7is akTHBOB, HAXOMALIUXCA B COCTOSIHMH Ae(]oiTa, yKa3aHHBIH MOPSAIOK OINpeaeTeHUs

6.1.

6.2.

6.3.

LGD npumensiercss B TeueHuu 6 (mectu) mecsieB. [lo ucreduenun ykazanHoro cpoka LGD
OTIpe/IeTISIETCS Ha OCHOBE SKCIEPTHOTO (MOTHBUPOBAHHOTO) CYXACHUS Y TPABISAIONICH KOMIaHHUH.

PACYET COR.

HpI/I HCIIOJIb30BAHUU IJI pacucTa CHpaBCﬂHHBOﬁ CTOUMOCTH C YYCTOM KPCAUTHOI'O pHUCKa JaHHBIX
0AHKOB HJIU MHBIX opraHnsauHﬁ anaBnmoma;{ KOMIIAHUS YYUTBIBACT CICAYIOIIMNEC IIOJTOXKCHUA:

[Ton HeobOecreueHHOW 3aJ0KEHHOCTHIO B IIeNAX HacTosmero I[IpuinoxeHus MOHUMAETCs
3a/I0JDKEHHOCTh (DM3UYECKOTO JIMIA 32 MCKIIOYCHUEM 3a0JKEHHOCTH, 00ECTICUeHHONW HIOTEKOMH,
MOPYYUTETHCTBOM IOPUAMUECKUX JIUIl WIH IEHHBIMH OyMaramu, Mo KOTOPBIM MOXXHO OTPEAEITUTh
PBIHOYHYIO CTOMMOCTb.

3a0JDKEHHOCTh, HMMelomiascss B (GOHIE, W 3aJ0JDKEHHOCTb, OlleHMBaeMmas OaHKOM/OaHKaMH,
JOJDKHBI MMETh CXOJHO€ KPEJUTHOE KadeCcTBO M CpoK. JlIg pasHOM IO CBOEMYy XapakTepy
3aJJ0JDKEHHOCTH JIOITYCKAETCsl MCTIOJIb30BaHUE JJAHHBIX Pa3IMUHBIX OaHKOB (CIIMCKOB OAHKOB).

Br16op oTnenpHBIX 0aHKOB (CEICKa 0aHKOB) AJIs pacdeTa OOSCIICHEHHS HE U3MEHSIETCS B TEUCHHUH
1 (omHOrO) roja 3a WCKIIOUECHUEM CITydacB WM3MCHCHHMU B KauyeCTBE 3aJ0JDKCHHOCTH, a TakKKe
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MpeKpanieHuyu NyOauKaluKy MaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankamu). Ilpu
W3MEHEHUU CIUCKa OaHKOB BHOCATCS m3MeHeHus B [IpaBuna CUA.

6.4. [Tlokazarenr COR (Cost of Risk) ompenensercs kKak OTHOIIEHHE CYMMBbI CPOPMHUPOBAHHOTO
pe3epBa TOJ KPEAUTHBIE YOBITKM K BAJIOBOW OalaHCOBOW CTOMMOCTH KPEAWTOB IO JIaHHBIM
otueTHOCTH MC®O BBIOpaHHBIX OAHKOB 10 COOTBETCTBYIOIIUM MOPTQEIIM.

6.5. OueHka 10 BO3HUKHOBeHHUs (paKTHUYECKOIl MPOCPOUKHU 00s13aTebCTB (cTaaus 1)

6.5.1. B omnowenuu neobecneuennvix uiu 4acmMu4Ho 00eCne4eHnbIX 00A3amebcme BEININHA
COR ompenensiercst Kak OTHOILIEHHE PE3EPBOB, CO3AAHHBIX MO/ KPEAUTHBIC YOBITKH K BaJIOBOU
CTOMMOCTH KpPEIUTOB 10 BCEM MOPTQEIIM NOTPEOUTENBCKUX KPEIUTOB M KPEIUTOB
HAJIMYHBIMHM HA OCHOBAHUU JIaHHBIX B I'OJIOBOI KOHCOJMINPOBAHHON (PMHAHCOBOM OTYETHOCTH
MC®O cnenyronux 6aHKOB25:

° AO «OTIT Banx»®®

OTN BaHk
Banosas
CTOMMOCTD, PesepsB, TbIC. %
KaTeropus TbiC. py6. py6. Pe3epBa Moptdenb
norpebutennckue
Henpocpo4yeHHble 36 288 007,00 2 326 444,00 6,4 CCyAbl B TOYKaX
npogax
Henpocpo4yeHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HANNYHbIMU
norpeé6uresibckne
2. ccyabl B TOYKax
nroro*: 48 847 204,00 e P 9,02 npoagax) + ccyabi
HaJINYHbIMYN

e [1AO «MTC BaHk»28

Hannbie otuetHoctu [TAO «MTC Bank» npencraBiieHbl B pa3pe3e BCeX CCY/l, MPeI0CTaBICHHBIX
(bU3UYECKUM JIUIIaM, C pa3aeieHueM 1o craausM. COrjlacHO MOSICHEHUSAM K OTYETHOCTH OaHKa, K CTaIuu
1 OTHOCHUTCS TOJILKO HEIPOCPOUEHHBIE KPEJIUTHI.

MTC baHk
BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTeropus TbiC. py6. py6. Pe3epBa Moprdenb
ccyabl,
cragmsa 1 99 647 413,00 2 838 590,00 2,85 npeaocTasB/ieHHble
dU3n4YeCcKnuM nuuam

e AO «Kpeagur EBpona baHk (Poccus)»?°

Hanubie otuetHoctu AO «Kpemut EBpona bank» mpencraBieHbl B pa3pe3e HENPOCPOUECHHOU
3aJI0JKEHHOCTH.

Kpeaut EBpona 6aHk
BanoBas
CTOMMOCTD, Pe3eps, TbiC. %
Kareropus TbiC. py6. py6. Pe3epBa Moptdens
HenpocpoueHHbie | 14 500 408,00 313 272,00 2,16 notpebuTenckme u
npoyne KpeauThl,

%5 PacueTsl IIpejICTaBIIEHb HA OCHOBAHWH JAHHBIX, B3ATHIX U3 T'OJ0BOI KOHCOIMANPOBAHHOH (pMHAHCOBOH oTdyeTHOCTH MCDO
3a - TOJl, aHAJIOTUYHO OCYIIECTBIIIOTCS] pACUETHl Ha TIOCIEIYIOIIIE TOIBI

%6 https://www.otpbank.ru/about/akcyy/msfo/

2 HOHy‘IeHHBIe JaHHBIC II0 HOpTd)e M KPEINTOB «IOTPEOUTENRCKNE CCVIELL B TOYKAX IIPONAN»® M «CCVIBI HATNYHBIMID)

00beMHEHDI B SMHbII HOPTheb 1 NJOIDBYACH PAGRRIHEPPUARITA NCATIPFDRFBHA. | 000 "COK "TAPAHT"
2% https://www.mtsbank.ru/o-banke/rasiritigriBfessani i/ BafmP O RE rosny KotoBa WpuHa BnagumuposHa
29 https://www.crediteurope.ru/financefausht yepastsh 13:13:07 22.02.2024 15:27:30




BblaaHHble
dU3M4YEeCKNUM nnyam

Yka3aHHble noptdenn o6beaAMHAIOTCA B eauHbii noptdenb «norpeburtenbckue
KpeauTbl» M B kadectBe COR panss HenpocpoyeHHOW U HeobecneyeHHOW 3aA0J/IHKEHHOCTHU
NPUMEHSIETCA CpeAHAA CTaBKa, pacCYMTaHHas MWCXOAS W3 MNpoueHTa pe3epBUpOBaHUA
6aHKkaMm, yKa3aHHbIMU BbllUe:

PacueTt cpefHeil cTaBKMU
Kateropus COR, %
Henpocpo4eHHble 4,64%

6.5.2. B omnowenuu o6a3amenbcme, 00eCneUeHHbIX 3a71020M HCUTIOU HEOBUIHCUMOCHU HE MCHEES
gyem Ha 80% oT pasmepa o0s3aTensCTB KOHTpareHta, BenmunHa COR ompenensieTcss kak
OTHOILIEHHE PE3ePBOB, CO3JAaHHBIX IO KpPEJAUTHbICE YOBITKM K BaJIOBOW CTOUMOCTH
HENIPOCPOYCHHBIX KPEAUTOB IO TMOPT(HEI0 «HUIIOTEYHOE IKUIUIIHOE KPEIUTOBAHHE
busnueckux muip mno oruetHoctt MCDOO AO bank « IOM.PD»30:

AO BaHk «JOM.P®>»
BanoBasn
CTOMMOCTD, PesepsB, TbiC. %
KaTeropus ThbiC. py6. py6. Pe3sepBa MopTtdens
MnoTeyHoe xununuwHoe
Henpocpo4yeHHble 182 586,00 1 953,00 1,1 KpeanTtoBaHue
dum3nyeckmnx nuy

B kauectBe COR pana HenpocpouyeHHOW U ob6ecneyeHHOM 3a[0J/HKEHHOCTH
NnpMMeHsieTca CTaBKa, paccuMTaHHasa Mcxoas M3 npoueHTa pe3epBupoBaHuMa 6aHkom AO
BaHk «JOM.P®»>»:

KaTteropus COR, %
Henpocpo4yeHHble 1,1

6.6. OueHka Npu BO3HUKHOBEHHH (PAKTHYECKOI MPOCPOUYKHU 00513aTeIbCTB (cTaaus 2)

[TonokeHUs HACTOSIIETO MyHKTAa HE MPUMEHSIOTCS K KOHTpareHTaMm, JIOMYCTUBIIUM MPOCPOUKY B
pamMKax OINeparioOHHOTO IIUKJIa, YCTAaHOBJIEHHOTO JJIsl ONEPAallMOHHON JeOUTOPCKON 3a/10J)KEHHOCTH, MIPU
OTCYTCTBHHM WHBIX MPH3HAKOB oOeclieHeHus. B ciydae ecnu 3aJ0/DKEHHOCTh BBIXOAUT 32 PAMKHU
MIPOCPOYKH, YCTAHOBJICHHOU JIJII HOPMAIHHOTO OTIEPAIIMOHHOTO IMKJIa, OIIEHKA MMPOU3BOIUTCS UCXOIS U3
(haKTUYECKOTO KOJIMYECTBA JHEH MPOCPOUKH 00SI3aTEIILCTB.

B orHomlenun HeoOecleYEHHBIX MM YaCTHYHO oOecrneyeHHBIX o0s3aTenncTB BeanmunHa COR
OTIpe/IeTIsieTCsl KaK OTHOIICHHE PE3ePBOB, CO3JMAHHBIX IMOJ| KPEIUTHBbIC YOBITKH, K BaJOBOW CTOUMOCTH
KPEIUTOB IO BCeMy MOPTQEIsIM MOTPEOUTETHCKUX KPEIUTOB U KPEAUTOB HAIMYHBIMH HAa OCHOBaHUU
JAHHBIX B TOJIOBOM KOHCOMUINPOBaHHON (pruHaHCOBOU oTueTHOCTH MCDO crneayromux 0aHKOB:

o AO «OTII Bank»3

BanoBas
CTOMMOCTbD, Pe3seps, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa NopTtdenb

30 https://domrfbank.ru/about/information/msfo/. {auusie orduernoctu 3a 2022 rox AO Bank «JJOM P®» npejacraBieHbl B

paspese HermpoCPOUYCHHOI 3a0JKEHHOCTH, aHAJIOTUYHO OCYLIECTBISIFOTCS pAcYeThl Ha TIOCIEIYOINE TOIbI
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MPOCPOYEHHbIE  Ha
cpok ot 1 gmo 30 474 794,00 145 817,00 30,71
OHEN
MPOCPOYEHHbIE  Ha notpeburtenbckune
cpok oT 31 pgo 60 178 506,00 113 643,00 63,66 CCyAbl B TOYKaXx
aHew npoaax
MPOCPOYEHHbIE  Ha
cpok oT 61 pmo 90 99 483,00 71 132,00 71,50
aHen

BanoBas

CTOMMOCTb, Pe3epsB, TbiC. %

Karteropus ThbiC. py6. py6. Pe3epBa Noprtdenb

MPOCPOYEHHbIE  Ha
cpok ot 1 gmo 30 361 251,00 156 927,00 43,44
AoHen
MPOCPOYEHHbIE  Ha
cpok oT 31 po 60 213 944,00 166 931,00 78,03 CCyAbl HANNUYHbIMU
aHen
MPOCPOYEHHbIE  Ha
cpok oTr 61 po 90 139 787,00 114 947,00 82,23
aHen

Hns comoctaBiaeHuss maHHbIX ordeTHOCTH AQO «OTII bank» ¢ nmaHHBIMH JApyruxX OaHKOB,
KaTeropus mopTQeIs MpUBeICHA K SANHOMY BHUJIY:

BanoBasn
CTOMMOCTbD, Pe3eps, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa Noptdenb
NPOCPOYEHHbIE Ha notpebutenbckme
cpok ot 1 go 90 752 783,00 330 592,00 43,92 ccyabl B TOoYKax
OHeN npogax
BanoBas
CTOMMOCTbD, Pe3seps, TbiC. %
KaTteropus ThbiC. py6. py6. Pe3epBa NopTtdenb
NpOCpOYEHHbIE Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HANMMYHbIMU
aHen

HOJ'Iy‘-IeHHBIe JAaHHBIC I10 HOpT(l)eJ'IfIM KpEauToOB ((HOTpe6I/ITeJ'IBCKI/Ie CCyIbl B TOYKax IMpoaaXX» H
«CCyIbl HAIMYHBIMH» OOBCIUHEHBI B CIUHBIA TOPT(ETh ¥ TMPOU3BEICH pacueT MPOIEHTA
pe3epBUPOBAHUS:

OTIN BaHk
BanoBas
CTOMMOCTb, ThIC. Pe3epB, TbiC. %

KaTteropus py6. py6. Pe3epBa MNopTtdenb

notpebutenbckme
NpOCPOY€HHbIe Ha 1 467 765,00 769 397,00 52,42 ccyAabl B ToYKax
Cpok 1-90 aHen npoaax + ccyabl

HaJIMYHbIMU

e [ITAO «MTC BaHKk» 3?2

Jannsie otuetHocTH [TAO « MTC Bank» nmpencraBieHbl B pa3pe3e BCEX CCY, IPEI0CTaBIEHHBIX
(bu3n4ecKUM JHLaM, ¢ pas3zieneHueM 1o craausaM. CoriaacHo MOSCHEHHUAM K OTYETHOCTH OaHKa, K CTauu
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2 OTHOCSITCA KPEAUTHI C 3aJIePKKOM I1aTexa Ha Cpok oT 1 10 90 nHeid.

MTC BaHkK
BanoBsas
CTOMMOCTb, TbIC. Pe3epB, TbiC. %
KaTteropus py6. py6. PesepBa Moprtdenn
CCcyAbl,
cTaguma 2 6 196 978,00 1 838 534,00 29,67 npeaocTaB/ieHHble
bU3MYECKUM NMLAM

e AO «Kpeant EBpona BbaHk (Poccus)» 33
Kpegut EBpona 6aHk

BanoBas
CTOMMOCTb, TbIC. Pe3eps, TbiC. %
KaTeropus py6. py6. PesepBa MopTtdenb
notpebutenbckume n
NPOCPOYEHHbIE Ha npouve KpeauThl
cpok ot 1 oo 90 768 394,00 174 826,00 22,75 P !
X Bbll@HHblE
aHen
dU3MYEeCcKUM arMuam

Yka3aHHble noptdenn o6beaAMHAIOTCA B eAuHbii noptdenb <«norpeéburtenbckue
KpeauTbl» M B kavyectBe COR pans npocpouyeHHOW M HeobecneuyeHHOW 3a[0J/1IKXEHHOCTU
cdbusnuecknx nmy m UM npmMeHsieTca cpefHsiA CTaBKa, pacCYMTaHHass Mcxoas U3 nNpoueHTa
pesepBupoBaHusa 6aHKaMK, yKa3aHHbIMM Bbille:

pacueTt cpegHen CTaBKu
KaTteropus COR, %
npocpoyka 1-90 aHewn 33%

B otHomenun o6s3arenscTB ¢usznueckux nuny u Wl obOecnedeHHBIX 3aj10roM  KHION
HEIBIKUMOCTH He MeHee ueM Ha 80% OT pa3smepa o00s3aTenbCcTB KoHTpareHta, BenumunmHa COR
OTIpe/IeTIsieTCs] KaK OTHOIIEHHWE PE3ePBOB, CO3JAaHHBIX MOJ KPEAUTHBIE YOBITKM K BaJlOBOW CTOMMOCTH
nopt¢ens KpeIuToB ¢ MPOCPOUKOH TuaTexa Ha cpok oT 1 10 90 aueit no crpoke «MnoTeuHoe KUIUIHOEe
KkpeautoBanue ¢puznyeckux muipy otuetHoct MCDPO AO Bbank «/JOM.PDy»34

BanoBas
CTOMMOCTD, Pe3eps, TbIC. %
KaTteropus TbiC. py6. py6. Pe3epBa NopTtdenb

MPOCPOYEHHbIE  Ha
cpok ot 1 pgo 30 5 697 1034 18,1 MNOTEUHOE KUIMILHOE
Lnl:§2poquHb|e Ha KpeanTosanne
cpok oT 31 ao 90 494,00 184,00 37,2 | Pvevueckuxany
OHEN

JlaHHBIC 1O CPOKY MPOCPOUKU OOBETMHEHBI B OJIHY KATETOPHUIO KauyeCTBa
AO BaHk «[OM.P®»

BanoBas
CTOMMOCTb, Pe3epB, TbiC. %

Kareropus TbiC. py6. py6. Pe3epBa Moprtdens
NMPOCPOYEHHbIE Ha NnoTe4yHoe >XunnuwHoe
cpok ot 1 go 90 6 191,00 1 218,00 19,67 KpeauToBaHue
aHew dbursnyeckux nuy,

33 https://www.crediteurope.ru/finance/, 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 MPOCPOIKH, aHANOTUHO OCYIUECPRIAR DIAR BT My IOCIICAYIOUIAC IOARL. | 22.02.2024 15:27:30




B kauectBe COR aAnsa npocpouyeHHOM M obecneyeHHOW 3a[0/KEHHOCTU (PU3NUECKUX

amy n UM npumeHsieTca CTaBKa, pacCYMTaHHas Mcxoas M3 MNpoueHTa pe3epBUpPOBaHUA
6aHkom AO baHk «[QOM.P®»:

7.1.

7.2.

8.1.

KaTteropus COR, %
npocpoyka 1-90 aHewn 19,67

METO/ YYETA KPEJUTHBIX PUCKOB ITYTEM OLIEHKH! CIIPABEJIJIMBOI
CTOUMOCTH 11O OTYETY OLEHIIUKA 110 COCTOAHUIO HA TATY HE PAHEE
BO3HUKHOBEHUA COBBITHSA, BEAYIIEI'O K OBECHEHEHUIO.

HpI/IMeHeHI/Ie OTYCTa OLCHIIUKA OJIA ueﬂeﬁ OIpCaACIICHUS CHpaBCHHHBOfI CTOUMOCTU C Y4YCTOM
o0eclieHeHUs] BO3MOXKHO JUIsI BCEX AaKTMBOB, yKa3aHHbIX B paznene 2 [lpaBun, a Takke s
MIPOCPOUEHHOH TEOUTOPCKOM 3a/10J1’KEHHOCTH.

B cinydae, ecim B mepuoj NpUMEHEHHMsI OTYeTa OLEHINMKA JJIs ONpEeAETeHUs CIpaBeIIUBON
CTOMMOCTH BO3HUKAET (BBIABISETCS) COOBITHE, Belaylllee K OOECLEHEHHI0, TO HEO00X0IUMO
OCYILIECTBUTh BHEIUIAHOBYIO OLIEHKY aKTHBA OLIEHIIMKOM He no3aHee 20 nHell ¢ JaThl BBIABICHUS
IpU3HAKOB oOecueHeHus. Jlata, 10 COCTOSHUIO Ha KOTOPYIO OIPENENAeTCs HOBas OLEHKA, He
JOJKHA OBITh paHee JaThl BO3HHMKHOBEHMsI COOBITHS, Benyuiero kK oOecreHeHuto. C naTbl
HAaCTYIIJICHUSA CO6I)ITI/I$I, BCAYUICIO K 066CII€H€HI/IIO u A0 OaTbl NPUMCHCHHA HOBOI'O OTYCTa
OLICHINIMKA, YTpaBIAOLIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh CIIPABEUIMBYI0 CTOMMOCTH C
INPUMCHCHUCM MCTOAOB KOPPCKTHPOBKU CHpaBCHHHBOﬁ CTOUMMOCTH, YKa3aHHBbIX B HACTOALIECM
HPUIIOKEHUH.

CIIMCOK HCTOYHHUKOB, HCITOJIB3YEMBIX JIUIS1 OHEHKHW KPEJIUTHOI'O
PUCKA.

B oTtHOmIEeHUN IOPpUIUYCCKHUX JIUI

- ynoitHoMo4eHHoe areHTcTBo 3A0 «MuTepdakc» https://www.e-disclosure.ru/;

-MockoBckas bupika https://www.moex.com/;

- caitt Lentpansuoro banka PO https://www.cbr.ru/;

- KapToTeKa apOuTpaxHsIxX jaen https://kad.arbitr.ru;

- eZIMHBIN (eaepabHbIN peecTp CBeaeHHM 0 baHkpoTcTBe https://bankrot.fedresurs.ru;

- ©IUHBII (I)C,Z[CpaHBHBII\/'I peecTp CBEJIEHHUII O (baKTaX ACATCIIBHOCTH HOPUIUYCCKUX  JIWIL

https://fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://www.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-o(hUIIMaTBHBINA CAallT KOHTpPAreHTa/IMUTEHTA/KPEIUTHON OpraHU3aIINH;
- CepBHC  TpemoCTaBieHUsT  Oyxrairepckoi  (romoBoit)  oryeTtHoctm  Poccrara -

http://www.gks.ru/accounting report;

- TOCYIapCTBEHHBIH WH(MOPMAIMOHHBIM pecypc Oyxrantepckoil ((HHUHAHCOBOM) OTYETHOCTH
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https://bo.nalog.ru/;

- JOKYMEHTBHI, IIOJIyYECHHbIEC Y IPABJISAIONIEH KOMIIAHUEH.

8.2. B oTHomeHMHN (PU3HYECKHUX JHUIY

- KapToTeKa apouTpaxubix fen https://kad.arbitr.ru
- eiMHBINA (hefepalibHBIN peecTp cBeneHui o bankpoTcTBe https://bankrot.fedresurs.ru
- uzpanne «Kommepcanry - https://bankruptcy.kommersant.ru

9. CIIMCKHU BAHKOB

Crucox 6aHKOB, AAaHHBIC II0 CTOMMOCTU PUCKA KOTOPBIX MOTYT HUCHOJB30BATHCA IJII OHNPCACIICHUA
CHp&BGI[J'IHBOfI CTOMMOCTH HeobeCneueHHoul 3a0019ICeHHOCmU ([m3uqec1<ux Juy.

e bank Tuabskohd

e bank Pycckuii Cranmapt
e bank XoymKpenur

e JlokoOaHk

e OTII-6ank

e bank Peneccanc-kpeaur
e MTC-6ank

e Kpenut-EBpomna 6ank

Crimcox 0aHKOB, JaHHBIE IO CTOMMOCTH PUCKAa KOTOPBIX MOTYT HCIOJB30BATHCA IS OMPEICIICHUS
CHPaBEIMBOA CTOMMOCTH HO O00€CHEYeHHOU 3a71020M HeOBUNHCUMOCHU 3a0ocennocmu
dusuueckux nuy:

o (OepOaHK,

e bank BTh,

e Paiidpdaiizendanx,
e banx OTkpsiTHE,
e ['a3nmpombaHK,

e bank JIOM.P®

10. ONPEJEJEHHME COOTBETCTBHS YPOBHIO PEUTUHI A YEPE3 KPEJJUTHBIN
CIIPEJ OBJINT ALIMIA

[Topsaok onpenenenyss COOTBETCTBHS YPOBHIO PEHTHHTA HA 1aTy OLICHKHU:

10.1. Ompenensercst TOXOAHOCTh K MOTAIICHUIO MO0 OOJIHMralysM JaHHOM opraHu3alnuu cpokoM Oonee 1
rona u meHee 3 ner. [Ipu orcyTcTBHEM OoOUTAIM CO CPOKOM MeHee 3 JIET MOXKHO HCIIOJIh30BaTh
CIp3 C HUHACKCAMU COOTBETCTBYIOIIEH cpouHocTH. [lpm Hamuumm oOmuramuii co CpPOKOM
MOTAIlIEHUs] TOJBKO MeHee | roma myig pacyera KpEIWTHOIO CIpi3Aa MOTYT HCIOJIb30BaThCA
o0nuranuu APYyrux SMUTEHTOB (Kak MHUHUMYM 3-X), MMCIOIIUX Kak ONU3KHE IO CPOKy U
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JIOXOAHOCTH OOJIUTAIlMHU, TaK U 00JIUTaIluu co cpokoM 1-3 roja.

102 OHpe[[e.H}IeTCSI, AOXOAHOCTU KaKOIro H3 MHACKCOB IMOJYYCHHAasA OOXOJHOCTH IIO O6JII/IF3.I_[I/II/I
HanboJsIee COOTBETCTBYET, B KAYECTBE MEPhI OJU30CTH MCIIOIb3YETCS CPEAHUN35 KPEAUTHBIA CIIPII
obmuranmii ¢ G-CUrve B CpaBHEHHHM C KpPEIUTHBIM CIIP3JOM YKa3aHHBIX HUXKE HHJICKCOB.
KpeautHblil Crip3/i pacCUUTHIBACTCS KaK pa3sHUIA MEXKIY JTOXOIHOCTHIO K TMOTAIICHHIO OOJIUT AN
Ha CPOK €€ MOIU(DUIIMPOBAHHOW MIOparuu U Oe3pucKoBol crtaBkoW (G-CUrve Ha 3TOT Cpok. B
YKa3aHHBIX LEJISAX UCTIOJIb3YIOTCS CICIYIOIINE HHICKCHI:

WNunekc Mocbupxu kopropaTHBHBIX obnuranuii (aropamus 1-3 roga, peMTUHT MO HAIMOHAIBHOM
peittunrosoi mkaine = AAA(RU))

Tuxep - RUCBTR3A3YNS;

Omnwucanue unaexca — https://www.moex.com/ru/index’ RUCBTR3A3YNS

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTR3A3Y NS/archive

Wunexc Mocbupxu koprnopatuBHbix oOnuranuii (atopauus 1-3 roma, A-(RU) < peilTunr mno
HaIMOHANbHOU peiTunroBoi mkaine < AA+(RU)),

Tuxep - RUCBTRA2A3Y;

Onwucanue unaekca — https://www.moex.com/ru/index’ RUCBTRA2A3Y

ApxuB 3HaueHwuii - https://www.moex.com/ru/index’RUCBTRA2A3Y /archive/

Nunexc Mocbupsku kopriopaTuBHbIX obnuranuii (aropamus 6onee 0,5 rona, BB+(RU) < peiftunr no
HaIMOHANbHOMU peitunrosoi mkane < BBB+(RU)),

Tuxep - RUCBTR2B3B;

Onwucanue unzaekca — https://www.moex.com/ru/index’RUCBTR2B3Bh

ApxuB 3nauenuit - https://www.moex.com/ru/index’RUCBTR2B3B/archive/

10.3. Ilo cnenmyromelt TaOnuie ompenensercs, Kakoil YpOBeHb pEWTHHra MCHOJIb30BaTh IPH
OIpeJIeIEHUH BEPOATHOCTH JiedonTa:

HaunonanbHas mkaJa ais Poccuiickoit
PeliTunroBas rpynna
®enepanun
AO "Jxkcnept PA"
ruAAA RUCBTR3A3YNS
ruAA+, ruAA,
ruAA-, ruA+, RUCBTRA2A3Y
ruA, ruA-
ruBBB+,
ruBBB, RUCBTR2B3B
ruBBB-, ruBB+

JUis Mocnenyromero OnpeAeiaeHnus BEpOSATHOCTU JedoiTa BbBIOMpAeTCs MEAUAHHBIA pPEHTHHI U3
IpyNIibl  PEHTHHIOB, MOJYYEHHOH B COOTBETCTBMU JAaHHBIM IYHKTOM. BeposTHOCTh nedonta

% Cnocob ycpesHenus KpeTuTHBIX |CHPOOB YIMAMETIARICA KAYTATORIRIBHO, | MOB®E) HMCTIONEHRATHCS  RER FOREHFHEE
apuQMETHIECKOE, TAK U CPE/IHEB3BELIGHIBS MDA ABARDMOOAPRBRDTORIAR JHadeHSToBa MpHa BnagnmmuposHa
22.02.2024 13:13:07 22.02.2024 15:27:30
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OIpeeIIeTCs M0 AaHHBIM MEKAyHapoaHoro arenrcra Moody’s u3 oruera Annual default study: (wu
AHAJIOTHYHBIA OTYET PEHTHHIOBOTO areHTCTBA, B CIy4yae M3MEHEHHs HaMMEHOBaHuUs), Tabuuna - Average
cumulative issuer-weighted global default rates by alphanumeric ratingy.

K BeposiTHOCTAM neonTa mepexo OCyIIECTBISETCS B COOTBETCTBUM ¢ Talnuiel, yka3aHHOH B II.

4.5.

11. BEPOSATHOCTHU JE®OJITA JIJISI OPT AHU3ALIUI MCB

11.1. Insa poccuiickuX KOMIAHUI

PD
CreneHb pucka (3HaueHune
B J10JI5IX)
Hwuskuii puck 0.05
Cpennwii puck 0.065
Bricokwii puck 0.08

Pazouenue no orpacisim (OKB3 ) mist poccuiickux kommnanuii MCB.

11.1.1. Hu3kuit puck

o O O O 0 O O O O o O O O O O O O O O

o O

5 MoOpbrua yris

6 Jlo6b14a celpoit HehTH U IPUPOJHOTO raza

7 JoOblua METAIUTMYECKUX PYA

12 ITpou3BOACTBO TabauHBIX U3AEIUN

18 JlearenbHOCTh nonurpaduyeckas 1 KONUpoBaHUE HOCUTENEH HHPOpMaLUK

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CpPEICTB U MAaTEpHUATIOB, IPUMEHSAEMBIX B
MEIUIIMHCKUX LENSIX

26 ITpon3BOACTBO KOMIIBIOTEPOB, SJIEKTPOHHBIX M ONTHYECKUX U3JEIINN

33 PeMOHT U MOHTaX MallluH U 000pYy10BaHUs

36 3abop, ouKcTKa U pacnpeereHne Bobl

39 IlpenocraBieHue yciyr B O0JIACTH JUKBUAAIMHN TOCIEACTBUN 3arpsi3HCHUN U
IIPOYMX YCIIYT, CBA3AHHBIX C YJAJIEHUEM OTXOJI0B

50 JleareabHOCTh BOAHOIO TPaHCIIOPTA

58 JlesaTenbHOCTD U3AaTENbCKAs

60 JleareabHOCTh B 00JaCTH TEIEBU3MOHHOIO U PaJHOBEIIaHUS

61 JlestenbHOCTH B chepe TeNeKOMMYHHKAIUN

62 Pa3paboTka KOMIBIOTEPHOTO MPOTPAMMHOTO OOECTIeUeHHs, KOHCYIbTAI[HOHHBIC
YCIYTH B JaHHOM 00J1aCTH M IpyTHe COMYTCTBYIOLINE YCIYTH

63 JlearenbHOCTh B 007aCTH HH()OPMALIMOHHBIX TEXHOJIOTUI

74 [lesitenbHOCTH poheccHoHalIbHAS HaydHas U TEXHUYECKas mpoyasi

80 JlesTenbHOCTH MO 00ecneueHr0 0€30aCHOCTH U MPOBEICHUIO pacciieOBaHNuN

84 JlesaTeNbHOCTh OPraHOB rOCYIapPCTBEHHOIO YIPABJICHUS 10 00eCIeueHHI0 BOCHHOM
0€30macHOCTH, 0053aTEILHOMY COIIMAIBHOMY 00ECIIEYEHUTO

86 JlesiTeIbHOCTH B 00J1aCTH 3ApaBOOXPAHEHUS

87 JlesaTenbHOCTh MO yXOAy ¢ 0OecreyeHneM NMPOKUBAHUS

90 JlesaTenbHOCTh TBOpYECKas, ACATEIBHOCTh B OOJIACTH MCKYCCTBA M OpPTraHU3ALUHU
pa3BieyYEHUI

91 JlesitenbHOCTH OMOIMOTEK, APXUBOB, My3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JlesaTenbHOCTh M0 OPTaHU3AIMHU U TPOBEICHUIO a3apTHBIX UTP U 3aKJIIOUEHUIO MapH,
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o O

O O O O O O O O O O

0O O O O O O

o O

o

10 OpraHU3alMy U IPOBEACHUIO JOTEeper

94 JlesTenbHOCT OOIIECTBEHHBIX OpraHU3alnuit

97 JlesTenbHOCTh IOMAITHUX XO3SMCTB C HAEMHBIMHA PAOOTHHKAMU

1 PacTeHneBoACTBO M )KMBOTHOBOJICTBO, OXOTa U MPEIOCTABICHNUE COOTBETCTBYIOIINX
yciayr

14 I1pou3BOJACTBO OJICHKABI

19 [Ipoun3BoCTBO KOKCAa U HEPTEIPOIYKTOB

20 ITpou3BOICTBO XMMUYECKUX BEIIECTB U XUMUUECKHUX MMPOJTYKTOB

22 ITpoun3BO/ICTBO PE3MHOBBIX U MJIACTMACCOBBIX U3ICIIUIA

25 I1pou3BOJACTBO TOTOBBIX METAIIMUECKUX U3, KpOME MAaIlliH U 000py10BaHUS
28 [Tpon3BOACTBO MAlIMH U 000PYOBaHUS, HE BKJIIOYEHHBIX B IPYTHe IPYIITUPOBKH
29 I1pou3BoICTBO aBTOTPAHCIIOPTHBIX CPEICTB, MPHULICTIOB U MOIYIIPUIIETIOB

30 ITpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEJICTB U 00OPYIOBAHUS

32 [1pou3BOJACTBO MPOYUX TOTOBBIX U3IETHI

35 ObecrnieueHne SJIEKTPUUECKON JHEpPruel, ra3oM M MapoM; KOHAMIIMOHUPOBAHUE
Bo3ayxa 38 Coop, 00paboTKa U yTHIU3ALHUS OTXOJI0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHus U pa3paboTKu

73 JlesTenbHOCTh PEKJIAMHAS U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 JlesTenbHOCTh BETEpUHAPHAS

81 JlesaTenbHOCTh MO 00CITYKUBAHUIO 3[aHUI U TEPPUTOPUI

82 JlesTenbHOCTh IMUHUCTPATUBHO-X035UCTBEHHAsI, BCIIOMOTaTEIbHAs IEITeIbHOCTh
1o obecrneyeHno GyHKIIMOHUPOBAHUS OpraHU3aluU

85 Ob6pazoBanue

95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JHMYHOTO TMOTPEOJICHHUS W XO3SHCTBEHHO-
OBITOBOTO HA3HAYCHHUS

96 JlesTenbHOCTH MO MPEAOCTABICHUIO IPOYUX NTEPCOHAIBHBIX YCIYT

11.1.2. Cpeonuit puck

O O O O O

o

©)

13 ITpon3BOACTBO TEKCTUIIBHBIX U3ACIUN

24 TTpon3BOJICTBO METAILTYPTUYECKOE

27 I1pou3BOJACTBO IEKTPUUYECKOI0 000PYAOBAaHUS

42 CTpoUTEIbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosius oNTOBas U PO3ZHUYHAS aBTOTPAHCIIOPTHBIMU CPEICTBAMHU M MOTOLIMKIIAMHU
U UX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBON TOPrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U
MOTOLUKIIAMHU

52 CkJlafckoe X035MCTBO U BCIIOMOTaTebHasl TPAHCIIOPTHAs AESITEIbHOCTD

59 Ilpou3BoACTBO KHUHO(UIBMOB, BHUACO(UIBMOB M TEJIEBU3UOHHBIX IPOrpamwm,
U3/laHUE 3BYKO3aIUCEN U HOT

69 JlearenbHOCTh B 00J1aCTH MpaBa U OyXTralTepCKOro yuera

71  JlestenpHOCTH B  O0JACTH  ApXUTEKTYpbl U  WH)KEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX UCTIBITAHUM, CCIIeIOBaHUI U aHaIH13a

79  [eATenpbHOCTh  TYpUCTHYECKMX  AareHTCTB WM MPOYMX  OPraHM3aluu,
MIPEOCTABIISAIONINX YCIYTH B cepe Typu3Ma

88 IlpenocraBneHne COUANBHBIX yCIIYyT 0€3 00ecredeHus! MPOKUBAHMS

11.1.3. Boicokuu puck

©)
@)

10 ITpou3BOCTBO MUIIEBBIX MPOTYKTOB
17 IlpousBoacTBO OymMard 1 OyMa>kHbIX M3EITHHA
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23 IIpon3BoOICTBO MpOUYEH HEMETATUTMYECKOM MUHEPATIBLHON TPOAYKIIUU

31 IIpousBoacTBo mebenu

37 Coop u 06paboTKa CTOYHBIX BOJI

43 PaboTbl CTpOUTEIIbHBIE CIIELIMATIU3UPOBAHHbBIE

47 Toproeisi pO3HHYHAS, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMU CPEACTBaMU U
MOTOLMKIIAMHU

49 JlesTenbHOCTb CyXOIMYTHOTO U TPYOOIIPOBOJHOTO TPAHCIIOPTa

55 JlesaTenbHOCTH MO MIPEAOCTABICHUIO MECT 11 BPEMEHHOI'O ITPOKUBAHUS
56 JlesATenbHOCTh MO MPEIOCTaBICHUIO TPOAYKTOB MUTAHHS U HATUTKOB
77 Apenaa v TU3UHT

93 JlesTenbHOCTh B 00JIACTH CIIOPTA, OTJbIXA U Pa3BIICUCHUI

© O O O O

2 JIecoBOACTBO M JIECO3arOTOBKU

3 Pe160J10BCTBO M pHIOOBOJICTBO

8 JloObIya MpoUrX MOJIE3HBIX NCKOMAEMbIX

9 IlpenocraBieHue ycayr B 00J1aCTU JOOBIYH MOJIE3HBIX MCKOMAEMbIX

11 I[Ipon3BOACTBO HAMMTKOB

15 [Ipou3BOACTBO KOKHU U U3IEIHUIN U3 KOKHU

16 OGpabGoTka IpeBECHHBI M MPOU3BOJCTBO M3JEIMA U3 JepeBa M MPOOKU, KpoMme
MeOenu, MPOU3BOICTBO U3/IETTUN U3 COJIOMKH U MaTEPHAJIOB JUIsl TUICTCHUS

41 CTpouTenbCTBO 3aHUM

51 JesTenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPAHCIIOpTa

53 JleATenbHOCTh IOYTOBOM CBSI3U U KypbepcKas AesITeIbHOCTD

64 JledaTeabHOCTh MO MPEIOCTABICHUIO (DUHAHCOBBIX YCIYr, KpOME YCIyT II0
CTPaxOBaHUIO U IEHCHOHHOMY 00€CIIEYCHHIO

65 CtpaxoBaHue, IepecTpaxoBaHUE, NEITEIbHOCTh HETOCYIaPCTBEHHBIX MMEHCUOHHBIX
($hoHI0B, KpOMe 0053aTeTHHOTO COIMALHOTO 00eCTIeueHUS

o 66 JlesTenpHOCTb BcrioMoraTelibHas B cepe (PUHAHCOBBIX YCIYT U CTpaxOBaHUs

70 JleaTeabHOCTh TOJIOBHBIX O(UCOB; KOHCYJIBTUPOBAHKE MO BOIIPOCAM YIIPaBICHUS

o 78 JlearenbHOCTh 1O TPYAOYCTPOUCTBY U MOAOOPY MEepcoHasa

O 0O O OO0 OO0 OO0 0 0 O0

©) o O O O

o

11.2. Jinst "HOCTPAHHBIX KOMIAHUI

PD (3Hauenue B
Otpacasb

J0JIA1X)
CTpOoHTEeIBCTBO 3/TaHUH 0,1503
Cxutanckoe X035HCTBO U BCIIOMOTaTeIbHas TPAHCIIOPTHAS AEATEIbHOCTh 0,1049
VHBECTUIINY 1 yTIpaBJICHHE HEABMKUMOCTHIO 0,0877
Crenann3upoBaHHbIe CTPOUTEIbHbBIE pa0OThHI 0,0762
[Tpon3BOICTBO METATUTMYCCKUX H3JICTUI, KpOME MAIIUH ¥ 000PYTOBaHHS 0,0615
[IpenocTaBiieHHE IPOYUX CEPBUCHBIX YCIYT 0,078
Po3HnYHAs TOProBIIs 0,0659
JlesiTenbHOCTD 10 MPEAOCTABICHUIO MPOTYKTOB MUTAHUS U HAIIUTKOB 0,0823
[1pon3BOCTBO MUIIEBBIX TPOIYKTOB 0,0591
[Tpon3BOICTBO MAIIMH ¥ 000PYIOBAHHS 0,0671
[Ipouee (cpenHee 3HaYCHHE) 0,0904
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Ilpunoostcenue Ne3

IMopsiaok pacyera AeHEeKHBIX MOTOKOB 00JIUTALIMHU C HeoNpeaeJeHHBIM KYIIOHOM H/WJIM HOMUHAJIOM
B OyayueM B ciiydae orcyTcTBus HeHbl 1 ypoBHsa nin ned HPJI, a takike Hen3BeCTHBIX NIOTOKOB IO
HHBIM HHCTPYMEHTaM

[Ipu ¢opmupoBanun rpaduka OyAyUIMX JIE€HEKHBIX MOTOKOB YUYUTBHIBAIOTCS BCE JECHEKHBIC
MOTOKH B MOTAIIEHNE OCHOBHOTO JI0Jra U KYIIOHHOTO J10X0/1a B TEYCHHE 0’KUAAEMOT0 CPOKa OOpaIieHusl.

OxumaemMblii CpoK OOpaIieHus! IEHHOW OyMaru OmpeessieTcsl ¢ 1aThl pacdyeTa CIpaBeaJInBOM CTOUMOCTH
(He BKIIIOYAs) 10 HAMMEHbINEH U3 AatT (BKIItoUas):

= gnatbl odepThl, OMMKalIIel K JaTe ONmpeleNeHus CIpPaBeIMBOM CTOMMOCTH (HE BKIIOYAs JaTy
OTIpEEIEHUS CIPABEUINBON CTOUMOCTH);

®  1aThl MOJHOTO NOTAIEHUs, IPELYCMOTPEHHON YCIOBHUSIMU BBIITYCKa.
ITox naroy AEHEKHOrO MOTOKA TIOHUMAIOTCS:

" IUIAHOBBIC IaTbl OKOHYAHMA KYIIOHHBIX IICPUOJOB U IECPHOAOB I YACTUYHOI'O ITOTAIICHUA
OCHOBHOTI'O O0JIra B COOTBECTCTBUU C YCIIOBUSMHU BLBIITYCKA,

= J51aTa, JI0 KOTOPOM OmpenesieH OXXWIAEeMbI CpPOK OOpaiieHHsi B COOTBETCTBHH C YCIIOBUSIMH
BBIITYCKa.

HGHG)KHBIG IIOTOKH, BKJIFOYas KynOHHBIﬁ J0X04, pacCCUUTBIBAIOTCA B COOTBETCTBHH C YCJIOBUAMU
BBIITYCKa.

[Ipu GpopmupoBanuu rpaduka JEHEKHBIX MOTOKOB B LEISIX pacuera CIpaBeIMBOA CTOMMOCTH IIEHHBIX
OyMar OCyIIeCTBISIETCS TEePecMOTp OYyIymIUX JACHEKHBIX TOTOKOB NpPH HATUYMA OOHOBICHHOU
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nHbopMarmme:

" O BCIMYMHC CTaBKH KYIIOHA (I[JISI OCHHBIX 6YMaI‘, IO KOTOPBIM HNPOUCHTHBIC CTABKU HC
OIp€acCICHBI Ha BECH O)KH,I[aeMBIﬁ CPOK 06paHleHI/IH) — HOBOC 3HAYCHUC CTABKH KYIIOHA CHHUTACTCA
YCTAaHOBJICHHBIM B ATy €TO Hy6JII/IKaLII/II/I;

" 0 BeIMYMHE IOralmraeMoil dYacTH OCHOBHOI'O JoJira (I[J'IH LHECHHBIX 6YMaF, 10 KOTOpPbIM
npeaAyCMOTPCHO YaCTUYHOC IMOTrallicHUC OCHOBHOI'O O0Jira, HO CYMMBbI ITOralracMbIX yacTen
OCHOBHOI'0 aoJjira HE OIIPEACIICHbBI Ha BCCh O)I(I/I,HaCMBII;'I CpOK O6paH_[CHI/I$I) — HOBBIC BCIMYHHBbI
OCHOBHOTI'O J0JIra CYUTAOTCA YCTAHOBJICHHBIMU B ATy HUX Hy6HHKaHHI/I37.

JU1st 1ONroBhIX LEHHBIX OyMar, o KOTOPBIM IPEJYyCMOTPEHO YAaCTMYHOE MOrallleHHe OCHOBHOTO JI0JIra,
HO BEJIMYMHBI TIOTAlIaeéMOT0 OCHOBHOTO JI0Jra HE OINpPE/AEICHbl Ha BECh CPOK OOpalIeHHs, CyMMBbI
OyAyIIMX JIEHEKHBIX TOTOKOB PACCUMTHIBAIOTCS MCXOZs U3 OCTaTKa OCHOBHOI'O JI0JII'a Ha JIaTy pacyera,
OIpeAENIEHHOTO C YUYETOM BCEX PAHEE YCTAHOBJIEHHBIX CYMM IOTaIlIEHMUSL.

IIo O6JII/IFaIII/I$IM C MEPEMCHHBIM KYIIOHOM /U HOMHHAJIOM, a TAKXXC WHBIM HHCTPYMCHTAM, IJIA
OLICHKH 6y,[[y1]_II/IX JACHCKHBIX IIOTOKOB, BCJIMYHHA KOTOPBIX HE OIPCACICHA Ha MOMCHT OLCHKH,
HCIIOJIB3YIOTCA PA3JIMYHBIC MMOAXOAbI I ABYX CIIYYACB!:

o Ilo BLIHYCKy/BMI/ITCHTy HC IMIPOUCXOJHIIO PE3KOTI'0 USMCHCHUA KPCAUTHOI'O KA4CCTBA,

e [lo BBIMyCKY/SMUTEHTY MPOUCXOAMUIIO PE3KEe U3MEHEHHS KPEAUTHOTO Ka4eCTBa.

I[Jlfl JOJITOBBIX II€HHBIX 6YMaF C MHACKCUPYCMbBIM HOMHUHAJIIOM, €CJIM B PACUCT BCIIMUYMHBI HOMHWHAJIA
BKJIFOUCHBI TEPEMEHHBIC, 3HAYCHUE KOTOPBIX HE 3aBUCUT OT DEUICHUS SMUTCHTa, W HpPU 3TOM He
NMpeaycCMOTPEHA €ero aMOpTH3alMsl, HOMHHAJIbHAs CTOMMOCTh DPACCUMTBHIBACTCS HA JaTy Ka)JI0ro
JICHEXKHOTO TOTOKA HCXOJs W3 HOMHUHAIBHOW CTOMMOCTH Ha JIaTy ONPEACICHHS CIPaBeITMBON
CTOUMOCTH, CpOKa OO0 JaTbl JCHCKHOI'O IIOTOKAa W MPOTrHO3HOI'0 3HAYCHUSA I/IH(l)J'IHHI/II/I JJIS
COOTBETCTBYIOUIETO IepHoa 1o Gopmyoie:

Dp—Dp_
HOMUWHAJ UH,, = OKPYTJI (HOMI/IHAJI UH,,_; X (1 + ITPOTHO3 UIIIl,,_,)" 365 1, 2),

rae:
HOMMWHAJI UH,, - nckomoe 3HaueHre HOMHHAJIA HA ATy KaXKJI0T0 JEHEKHOr0 MOTOKA;
HOMWHAJ UH,,_4 - BEIMYMHA HOMHHAJIA, pacCYMTaHHas Ha JaTy IIPEALIECTBYIOLIErO

JICHE)KHOTO TMOTOKA, HO HE paHee JaThl pacueTa ClpaBeJINBON CTOUMOCTH;

HOMMUWHAJI UH,, - BennunHa HOMUHAaa Ha 1aTy ONPEEIeHUs CIIPABEAJINBON CTOMMOCTH;

[TPOI'HO3 HIIL, 4 - TpPOTHO3HOE 3HadeHHWe UHQISLKM, OINpelelieHHOe Ha  JaTy
MPEIIECTBYIONIETO IEHEKHOTO MoToKa (n-1).

21.]'[5[ JOJTIOBBIX IICHHBIX 6YMal" C MHACKCUPYEMBIM HOMHHAJIOM, B pacCye€T BCIWYHUHBI KOTOPOTO
BKJIFOYCHBI TICPEMCHHBIC, 3HAYCHUC KOTOPbLIX HC 3aBUCUT OT PCHICHUA OMUTCHTA, U IIPpU ISTOM
NpeaycCMoTpeHa €ro amMoprusalnuvsi, HOMHHaJIbHasd CTOUMOCTH PACCUYHHUTBIBACTCA Ha JaTy KaxXaoro
ACHCIKHOTO IIOTOKAa C Y4YC€TOM IMPCAMICCTBYIOHNICTO YaCTUYHOI'O TIOralliCHUs OCHOBHOI'O [JOJIra IIO

dbopmyre:
HOMUHAJI UH',, = OKPYTJI(HOMUHAJI UH,, X (1 — CYMM(ZI0JIS1 AMOPT),,_;),2),

rue:
HOMMUHAJ UH', - BEJIMYMHA HOMHHAJA C YyY4E€TOM €r0 aMOpPTH3aIuH - MCKOMOE
3Ha4Y€HUE HOMHHAJIA HAa OaTy KaXKIOro IEHEXHOIo IIOTOKa 3a

BbIYETOM YaCTHYHOI'O IIOrali€HuWs OCHOBHOI'O J0JIra C JaTbl

36 C Y4YE€TOM JaHHOI'O YCJIOBHUA O JaTC Ha4daja la, C

[PMMET TTOT allTacMOI' 0 OCHOBHOIO JOT4, 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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HOMUWHAJI UH,

pa3MelIeHus] BbITyCKa (HE BKJIOYAs YaCTHYHOE IOTAIICHUE
OCHOBHOT'O JIOJNITA B COCTaBEe JCHEKHOTO TIOTOKA n);

- BEJIMYMHA HOMHHAJIA Oe3 ydyera ero aMOpTU3allud -
3HAQUCHHE, pACCUMTAHHOEC Ha JaTy COOTBETCTBYIOILIECTO
JNEHEX)KHOTO TOTOKa 1o ¢opMmyne 0e3 ydera YacTUIHOTO
MOTalIeHUs] OCHOBHOT'O JI0JITa C JaThl Pa3MeIIeHHsI BBITyCKa (C
yYETOM UHJICKCUPOBAHHSI BEJTUYHHBI HOMHHAJIA,

YCTAaHOBJICHHOM Ha J1aTy pa3MeEIIEeHUs BbIITYyCKa);

CYMM(Z10J11 AMOPT),,_;- cymma noJieli 4aCTHYHOTO TOTAIICHWS HOMHHANA C JAaThl

B pacueT CyMMbI ACHCKHOTO IIOTOKA BKIHOYACTCA CyMMa YaCTUYHOTO IOrameHuss OCHOBHOI'O
aojira, €CJiM OHO MpEeAYCMOTPCHO YCIOBUSAMU BBIITYCKa B JAaTy ACHCKHOI'O IMOTOKA, pacCUMTaHHAs II0

dbopmyie
CYMMA AMOPT,,

pasMCIICHUA BBIITYCKa OO0 MJaTbl ACHCKHOI'O IIOTOKa 1n (He
BKJIIO4Yas AOOJJKO YaCTUYHOI'O IIOoTalI€HKUs HOMHHAJIa B COCTAaBC

JCHCKHOI'O ITIOTOKa n).

= max (OKPYTJI(HOMHHAJI x JJOJISI AMOPT,, ,2); OKPYTJI(HOMHWHAJ UH,,
x J10JISI AMOPT,, ,2))

rae:
CYMMA AMOPT,,

HOMUWHAJ UH,,

HOMMWHAJI

JI0J151 AMOPT,,

- UCKOMasi BeJIMYMHA YACTUYHOTO TOTAIlIeHUs] HOMUHAIA B JaTy
COOTBETCTBYIOIIIETO JEHEKHOTO MOTOKA;

- BeTMYMHA HOMHHAJNA 0e3 ydeTa ero aMopTH3aliH - 3HaYeHHE,
paccuMTaHHOE Ha JaTy COOTBETCTBYIOIIETO JEHEKHOTO MOTOKA
no ¢opmyne 06e3 yueTa UYACTUYHOTO MOTAIICHHUS OCHOBHOTO
J0dTa C JaThl pa3MENIeHHs BBIMYCKa (T.e. TOJBKO C y4ETOM
WHJICKCUPOBAHUS BEJTMUYMHBI HOMUHANIA, YCTAHOBJICHHOM Ha ATy
pa3MenieHusl BBITYCKa);

- BeJIMYMHA HOMHUHAJIA Ha JaTy pa3MeIleHus BhITycka (6e3 yuera
WHJIEKCAIIUN U aMOPTHU3AIINHN);

- JIOJISI YaCTUYHOTO ITOTANICHUS HOMHHAJA B JIATy JIEHEKHOTO

IIOTOKa 1.

Omnpenesienne BMeHeHHO HHQISIIIUN:

Jlng Bcex mepuojoB, aTa Hadajga KOTOphIX He npesblmaeT 2023 rop (rox morameHus BbIIycKa
O®3 52001RMFS), B xauecTBe MporHO3a MHQIISIIIUN UCTIOIB3YETCs] 3HAYCHUE «BMEHEHHO HHQIISIIIN
mis Beimycka O®3 52001 RMFS, paccunrannoe o popmyne kak pazauna mexay Craskoit Kb/l B Touke,
COOTBETCTBYIOIIEW Cpoky no0 mnorameHus Beimycka O®3 52001RMEFS,

AOXOJHOCTBIO K IMOTallICHUT0 3TOI'0 K€ BBIITYCKA:

INF<z023 = KBl52001 — YTMs2001,
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Jns Bcex mepuooB, HAUMHAKOIMIMXCS B mpomexyTke ¢ 2024 roma mo 2028 ron (Bkirodas), B
KayecTBE INPOTHO3a HWHQIIALMU HCIONB3YyeTCs 3HAYeHUE, pacCYMTaHHOEe MO ¢GopMmyse, HUCXOIl U3
3Ha4YCHHH «BMeHeHHOW» nHMIsmu BoimyckoB Od3 52001RMFS u 52002RMFS:

t52002_t52001\/(1 + [NF52028/100)552002

INFy924-2026 = OKPYTJI T+ INFooe /100 50001~ .4 | * 100,
INF<3028 = KBA52002 = YTMs2002,
rac:

INF023 - 3HAUCHHUE «BMEHEHHOW» WHGIAIMU 11 BblTycka O3
52001RMFS, paccuutanHoe no ¢opmyiie (a) ¢ TOYHOCTBIO JI0 2
3HAKOB TIOCJIE 3aMATON — pe3yJbTaT pacdera mo Qopmyne (a)
COOTBETCTBYET 3HAYCHUIO B IPOIEHTAX;

INFo5025 - 3HAa4YCHHE «BMEHEHHOW» uHGIIMU ani Bbimycka O3

52002RMFS, paccuutanHoe no ¢opmyie (¢) ¢ TOYHOCTBIO 10 2
3HAKOB TOCTIE 3aMATON — pe3yabTaT pacyera mo Qopmyne (c)
COOTBETCTBYET 3HAUEHHIO B MPOLICHTAX;

- 3HAUEHHWE CPETHEB3BEIICHHOTO CpPOKa [0 IMOTaIleHUs
BbimyckoB O®3 52001RMFS, 52002RMFS, paccuuranHoe B

rojiax ¢ TOYHOCTBIO J10 4-X (YeThIpeX) 3HAKOB I10OCIIE 3aIATOM;

{52001+ t52002

KBs2001, KBAs52002 - 3HaueHue CraBku KBJ[ B Touke, COOTBETCTBYIOUIEH
CPEIHEB3BEIICHHOMY CpPOKY JI0 TMoramieHusi BbITyckoB Od3
52001RMFS, 52002RMFS;

YTMs5001, YT Ms2002 - CPEIHEB3BEIICHHAs [OXOJHOCTh K IIOTalllEHUIO BBIIIYCKOB
O®3 52001RMFS, 52002RMFS na naty oneHku, myOiaukyemas
MockoBckoit Oupxei.

Jns Bcex mepuonoB, HauMHAKOMMXCS B npomexyTke ¢ 2029 roma mo 2030 ron (Bkirodasi), B
KayecTBE INPOrHO3a HHQUIALMU HCIOJB3YyeTCs 3HAUYE€HUE, pacCUMTaHHOe Mo ¢opMmyse, HUCXOId U3
3HaYeHUH «BMEeHEeHHO» nHGusiuu BbimyckoB O®3 52002RMFS u 52003RMFS:

fszoos—fszooz\/(l + INF52030/100)552003

INF,459_ = OKPYTJI —11,4 |=100,
2029-2030 (1 + INFSZOZS/loo)tSZOOZ
INFg3030 = KB/l52003 = YTMs2003,
rac:

INF5030 - 3HAUCHHE «BMEHEHHOW» WHGIAIMU 1 BblTycka O3
52003RMFS, paccuuranHoe 1o ¢popmyie (€) ¢ TOYHOCTBIO 10 2
3HAaKOB IOCJIe 3aISTOM — pe3ynbTaT pacuera mo Gopmyie (e)
COOTBETCTBYET 3HAYECHUIO B IIPOLICHTAX;

t52003 - 3HAYEHHUE CPEJHEB3BEUICHHOTO CPOKA [0 MOTAIlIEHUs BBITYCKA

52003RMFS, paccuutaHHO€ B rojax € TOYHOCTBIO 110 4-X
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("4eThIpex) 3HAKOB TOCIIC 3aISITOM;

KBb/52003 - 3nayenue CraBku KBJ[ B TOuke, COOTBETCTBYIONICH
CpPEIHEB3BCIICHHOMY CpPOKY J0 IoramieHus Bbimycka O®3
52003RMFS;

YTMs5003 - CpeIHEB3BElUICHHAs JOXOJAHOCTh K MOrameHuio Beimycka Od3
52003RMFS ©a paty oueHkd, nyonaukyemass MOCKOBCKOI

Oouprkeit.

Jns Bcex mepuonoB, HauMHAOMMXCs B mpomexyTke ¢ 2031 roma mo 2032 ron (Bkiroyas), B
KauecTBE TPOTHO3a WHQIAIUM HWCIONB3YeTCs 3HAYEHUE, pacCUMTaHHOE Mo QopMmylie, HCXOIs U3
3HauYeHUH «BMeHeHHO» nHGsmK BoimyckoB OD3 52003RMFS u 52004RMFS:

INF2030_2032 = OKPyF]I

ts2004~ts52003 [(1 + INF. 100)¢52004
J( 2052/100) '+ Ve 100,

(1 + INFz030/100)ts2003

INFgz032 = KB/ls2004 — YT Ms2004,
rac:

INF< 503, - 3HAueHHE «BMEHEHHOW» uHpmamu i Bbimycka O®3
52004RMFS, paccunTaHHOE ¢ TOYHOCTBIO /IO 2 3HAKOB IIOCIIE
3aIsITON, COOTBETCTBYET 3HAUEHHUIO B IIPOLIEHTAX;

52004 - 3HAUEHUE CPEAHEB3BEUICHHOIO CPOKa J0 MOTalleHus BBIITyCKa
52004RMFS, paccuMTaHHOE B TOJAaX C TOYHOCTBIO JIO 4-X
(ueThIpex) 3HAKOB MOCIIE 3aIATOH;

KB/52004 - 3Hauenue CraBku KBJ[ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpOKYy [0 IorameHus Bbimycka O®D3
52004RMFS;

YTMs5004 - Cpe/IHEB3BEIICHHAs JOXOIHOCTh K norameHuto Beimycka Od3
52004RMFS na pary omeHkH, ImyOmuKyemas MOCKOBCKOM

Oupxei.

Jlns Bcex mepwojoB, HauumHaroUMxcs B mpomexyTke ¢ 2032 roma mo 2033 ron (Bkitouas), B
KauecTBe MPOTrHO3a WHOISAINUA HCIOIB3YETCsS 3HAYeHHE, pacCUYUTaHHOE TO QopMyse, HCXOAs U3
3Ha4eHUH «BMeHeHHOI» MH(IsAun BbimyckoB ODP3 52004RMFS u 52005RMFS:

t5z004~¢52003 [(1 4+ INFS2033/1()())t52005
INF032-2033 = OKPYTJI (1 + INFoy05,/100)ts2008 - ,4 | * 100,
INF<3033 = KBAs52005 = YT Ms3005,
rIe:
INF<)033 - 3HAYCHHE «BMEHEHHOW» uWHGIIMU ans Bbimycka Od3

52005RMFS, paccunTaHHOE C TOYHOCTHIO JO 2 3HAKOB IOCIIE
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3arsITON, COOTBETCTBYET 3HAUCHHUIO B IPOLICHTAX;

ts2005 - 3HAYCHHUE CPETHEB3BEUICHHOTO CPOKA JI0 MOTAIlIeHUs BBITYCKa
52005RMFS, paccuutaHHOE€ B rojax C TOYHOCTBIO 110 4-X
(4eTbIpex) 3HAKOB TMOCIIE 3AISITOM;

KB/52005 - 3navenue CraBku KBJ[ B TOuKke, COOTBETCTBYIONICH
CPEIHEB3BCIICHHOMY CpPOKY J0 TorameHus Bbimycka O3
52005RMFS;

YTMs5005 - CpEIHEB3BEIICHHAs! JOXOJHOCTh K MOTraiieHuto Bbimycka OD3
52005RMFS na pary omeHkH, myOauKyemas MOCKOBCKOM
OMpIKEH.

Jns Bcex mepuoaoB, HaunHatomuxcs ¢ 2033 roa nmpu OTCYTCTBHM COOTBETCTBYIOIIUX BBIITYCKOB
O®3, B kauecTBe MPOTHO3a HHOISAIMN UCTIONb3YyeTCsS MOPSA0K, onucanublid B 1. 1.1.2-1.1.4.

1. Ilo ebmyCKy/amumenmy/xoumpazeumy He npoucxoduﬂo PE3KO2O U3MEHEHUA er0umnozo
Kauecmea.

1.1. Metoasl nporuo3a UIIL, ykazanHble HUKe, IPUMEHAIOTCS B HEPAPXUYECKOM MOPs/IKe.
1.11. Jlna Bcex MHepuOAOB, JaTa Hayala KOTOPHIX HE MPEBBIIIAET COOTBETCTBYIOIIME AAThI
MoTaIIeHus BbIMYCKOB ['ocyaapcTBEHHBIX 1eHHbIX Oymar P®D, HOMHUHAN KOTOPHIX 3aBUCUT OT 3HAYCHUS
unpsun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMFS), B kauecTBe mporuosa
UHQISAIUA  UCTIONB3YeTCAd 3HAYCHUE «BMEHEHHOW» WHQIISIMU, COOTBETCTBYIOIIEH BPEMEHHOMY
TOPU30HTY IJIATEXA.

Jlyig mepuooB, 1aTa Havajga KOTOPBIX HE MpEBBIIIAET AaTy MOoramieHus OIrKalllero mo JaTe BBITYyCKa
O®3 — 3HaueHUE «BMEHEHHOW» MHQIIALUM JJIi COOTBETCTBYIOIIEro OJMKaMIero mo jaTe MOTraleHHs
Bbimycka O®3, paccuntanHoe kak pazHuia mexay CraBkoil KB/ B Touke, COOTBETCTBYIOIIEH CPOKY 110
noranieHus Boirycka OM3, U cpeIHEB3BEIIEHHON TOXOAHOCTBIO K IMTOTAIEHUIO 3TOT'0 K€ BBIITYCKA.

I[J'[f[ MNEpUOAO0B, HAXOAAIHMXCA B MPOMEKYTKEC MCKAY AdaTaMM IOTrali€HUSA ABYX COCCIHUX IIO JaTaM
BBIITYCKOB op3 - 3HAYCHUEC, PpaCCUUTAHHOC HCXOAd U3 3HAUCHUH «BMEHEHHOM» I/IHCI)J'IHI_[I/II/I
COOTBCTCTBYIOIIHUX COCCIHUX BBIITYCKOB.

[Topsimok pacuera BMEHEHHON MH(JISALUM ONMCAH BBIIIE.

JInst BceX OCTalbHBIX MEPUOIOB MPOTHO3 CTPOUTCA B COOTBETCTBUU € MOPSAIKOM, ONMMMCAaHHBIM B 1. 1.1.2. —
1.14.

1.1.2. Tlpm Hamuumm TmporHoza MDP 1o 0a30BOMy TIOKa3aTeNi0, WCIOIB3yeMOMY  JUIS
OIpeJieNIeHUs] BeNWYMHBI KynoHa (Hanmpumep, WIILl), BenW4yMHBI KYyNOHOB Ha CPOKH, MMEIOLIUECS B
nporuoze MOP, paccuuThIBarOTCS Ha OCHOBAHMM JaHHBIX ITporHoza MOP. Eciau nporao3 MOP umeercs
HE Ha BECh MEePHO/I, TO OCTABUINECS KYTIOHBI ONPEEIIAIOTCS 110 METOAAM, YKa3aHHbBIM HIKE.

1.1.3. [Ilpu Hanuuuu XoTs ObI OAHOTO BBITYCKA aHAIIOTUYHBIX O0IUTrauii (CpoK, 00BEM BBIITYCKA)
TOTO XK€ SMUTEHTa, MO KOTOPHIM Ha JaTy OLEHKH €CTh IIeHa aKTUBHOIO pPBIHKA, CTaBKa KYIOHOB
NPUHUMAETCSl PAaBHOM CTaBKE KYNOHOB, OMPEAETICHHBIX M3 aHAJIOTWYHBIX oOnuranuii. B memsx pacuera
BEJIMYMHBI KaXJOr0 OTIENbHOrO OyIyliero KylmOoHa OHU TPUHHUMAIOTCS paBHbIMU Ha BECh
HEOIpeIeNIEHHBI OCTABIIMICA O MOTalleHusi nepuoj (Kak Jis OlleHMBaeMoil Oymaru, Tak W JUis
a”asoroB). 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
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BEJIMYMHBI KYyIIOHOB CTaBKa KyIOHa MPUHUMAETCS paBHOW CpeJHEN CTaBKe KYIIOHOB, ONPEAEICHHBIX U3
TaKWX BBIMYCKOB. AHanoru BeIOMparoTcss Ha ycMmoTpenue YK (skcmeptHoe cyxzaeHue), nmpu 3Tom YK
uHpopmupyer Crenuanu3upoBaHHBIA AEMO3UTApU O BHIOPAHHBIX aHAJIOTMYHBIX OOJMIalusAX Ha Jary
OLIEHKHU HE MO3/IHEE CIEIYIOIIEro pado4ero JAHs.

1.1.4. Ilpu OoTCYTCTBUU LI€HbI AKTUBHOT'O PHIHKA JJIsl aHAJOIMYHBIX OOJMralfii TOro e SMUTEHTa
UCIOJb3YEeTCs MOAX0J, COXpaHeHus KpeautHoro cupiaa. Ha yemorpenne YK ans noucka HEM3BECTHOTO
kynoHa YK Moxer omnpenenuTs aHaJOIMuYHbIe OOJIMralluy JApPYroro 3MHUTeHTa, npu 3ToM YK
uHpopmupyer Crenuanu3upoBaHHBIA JENO3UTAPUN 00 aHAJOTMYHBIX OOJHMTralHsX Ha JaTy OLEHKH He
M03/IHEE CIEIYIOIEero pabo4ero aAHs.

1.1.4.1. Ecnu 1ieHa aKTUBHOTO PHIHKA 10 JTAHHOH OOMUTanuy Morja ObITh OIpesesieHa He Oonee
yeMm | (oauH) MecsI] Ha3a/l, TO Ha KaK/IbIi JICHb C ONPEACIISIEeMON 1IEHOW PaCCUUTHIBACTCS pa3HUIA CTABOK
MEXy JOXOJHOCTHIO K TMOTANICHHUIO MO JAaHHOW obnuramuu u cTaBkoil B G-kpuBoit mo Od3 Ha cpok,
paBHBII aroparuu obmuranuu. Crpaa onpenersieTess Kak CpeHee 3HAYCHUE MEXITy dTUMHU Pa3HUIAMH.
Jlist pacyeTa BEIMYMHBI HEM3BECTHBIX KYIIOHOB CTaBKa KyMOHOB IMPUHUMAETCS PAaBHOW CTaBKeE, JAIOIICH
JOXOJTHOCTh, paBHYIO (r+Spread) Ha 1aTy OIEHKH, TIIE:

I' — cTaBKa KpUBOM OecKynmoHHOM qoxonHocTtu peinka OD3 (G-kpuBas),

Spread — cpeauuii cpai.
1.1.4.2. Ecnu 1ieHa akKTMBHOTO pBhIHKA OOJUTaiMi HE MoOTJia OBITh OmpejeiieHa He Oosee yem 1
MECSIII Ha3all, TO B KAYeCTBE KPSIUTHOTO CIpA/ia IPUHUMACTCS YCPEAHCHHBIA KPEJAUTHBINA CIIPA/1 32 OJIUH
Mecsil He OoJjiee 4eM IO TpeM JpyruM OOJIHraiusM TOTO K€ SMUTCHTa ¢ HauOosiee OJNM3KMMHU K
OlLlEHUBaeMOMY jroparusiMu. KpeTuTHbIH cripa3] paccuuThiBaeTcst anajgoruyso m. 1.1.4.1.

1.1.4.3. Ecnu SMUTeHT HE WMEET JpPYrux oOjHramuid, WMEIOIIUX IIeHy aKTHBHOTO PHIHKA B
TEYEHHE TMpEeAbIAYLIEro Mecsia, TO /s OIEHKM HEU3BECTHBIX KYIHNOHOB MPUMEHSETCS MOAXO0J]
«OUIEJIOHOB)» KPEIUTHOTO PUCKA MO PEUTUHTY dMUTEHTA. JIJi pacyeTa BeIMUYMHbBI HEM3BECTHBIX KYITOHOB
npuMensiercs ¢GopMysia NPUBEIEHHOW CTOMMOCTH, B KoTopod meHa (PV) mnpunHumaercss paBHOM
Oymkalied 1eHe, OmpeneIeHHOM MO 1IeHEe aKTUBHOTO pBhIHKAa Ha WMHTEpBajie He Oosee, yeM 1 (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, COOTBETCTBYIOUIEMY PEHUTHHIOBOM rpyIIe, K
KOTOPOM OTHOCUTCS OlieHMBaeMasi OOIMraus:

B 3aBucMMOCTH OT KpEeIWTHOTO pPEHTHHTa y BBINYCKa JONTOBOM IIEHHOW OyMaru (KpeauTHBIN
PEHTHHT B BaJIOTE HOMHHAIA), a B CIly4ae €ro OTCYTCTBUS - PEUTHHTa SMUTEHTA WM TMOPYYUTEIS
(rapanTta) mOJNTOBOW IIeHHOW Oymaru, JONroBasi IEHHas OyMara MOXeT OBITh OTHECEHa K OJHOW H3
YETBIPEX PEUTHHTOBBIX TPy B cooTBeTCTBUM ¢ Tabmwuieit 1 [Tpmioxenus 1. [Ipn Hamudmm HECKOTBKUX
pPEUTHHTOB, BHIOMpaeTCs] HAWOONBIIMKA M3 HMMEIOIIUXCS aKTyaJdbHBIX KPEOUTHBIX pPEUTHHTOB. Ecmm
MOPYYUTENHCTBO IO BBIYCKY JOJTOBOM IIEHHOW Oymaru oOecreunBaeT HCIIOJHEHHE 0053aTelhCTB B
MOJIHOM 00BEME U (WJIH) TapaHTHs 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
peitituaroBoii mkane = rTUAAA), Tukep - RUCBCP3A3YNS;

Pelitunrosas rpynmna II - Munekc xopnopatuBHbIX obmuranmii (1-3 roma, ruA- < pelTUHT MO
HallMOHAJIbHOU peiTuHroBoi mkaine < ruAA+), Tukep - RUCBCPA2A3Y;

Peiitunarosas rpymnma IIl - Manekc xopmopatuBHbIX obnuranuii (>0.5 roma, ruBB+ < peittunr no
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HallMOHAIBHOW perTuHroBoi mkaie < ruBBB+), Tukep - RUCBCP2B3B;

Pelitunrosas rpynmna IV - MHIekc KOTUPOBaJIbHBIX JIMCTOB (KOTHPOBAJIBHBIM ypoBeHb 2), Tukep -
RUCBICPL2 unun MHaeke KOTHPOBAIBHBIX JUCTOB (KOTHUPOBaIBHBIN ypoBeHb 3), Tukep -RUCBICPL3
(BeIOMpaercs MHaekc B 3aBUCUMOCTH OT KOTUPOBAJIBHOIO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBasi LIEHHAs
Oymara).

1.15. Ecayn sMUTEHT HEe UMeeT pEeUTHHTa, TO UCIIOJIB3YETCS MOAXO0 «PEUTHUHTA IO JOXOJIHOCTI.
Jljis 3TOTO Ha MOCIEAHIOK0 J1aTy, Ha KOTOPYIO MMEETCS LleHAa aKTHUBHOTO pbhIHKA (WJIM HA JaTy
oIpezieNieHUs MOCJEHEro KyrnoHa Uil rnocienHeii odeprtsl), onpeaensercs Hanbonee OIU3Kui
[0 TIOXOAHOCTU MHAEKC OOJIMraiuii, oonuramnus B JajbHEHIIeM CUMTAeTCs MpUHAATIeKalel K
9TON KaTeropuu peUTHHroB. [[ns pacuera BeIWMYMHBI HEU3BECTHBIX KYIIOHOB IPUMEHSETCA
(dbopMyna npuBeIEeHHONH CTOMMOCTH, B KOoTOpoil 1ieHa (PV) npunumaercst paBHOUM Onukaiiiiein
LIeHe, OIpe/IeJICHHOM IO IIeHe aKTUBHOTO PhIHKA Ha MHTEpBase He Ooiee, ueM 1 (oauH) Mecsll ¢
JaTel OLEHKH. EciaM TakoW LIEHBI HET, TO B KAa4yeCTBE ILIEHBbl IPUMEHSAETCS CIpPaBEINBas
CTOMMOCTh Ha IPEUIECTBYIOUIYIO JaTy. B kauecTBe CTaBKM JUCKOHTUPOBAHUS MCIIOJB3YETCSA
JIOXOJTHOCTh 110 COOTBETCTBYIOIIEMY MHAEKCY OOJIMraluii, COOTBETCTBYIOLIEMY PEHTHHIOBOM
rpynine, K KOTOpOoil OTHOCUTCS OLIEHUBaeMast O0JIUralus.

1.2. TIporHo3upoBaHue NPOLEHTHBIX 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 oOmnpeaeleHHs KYINOHA B MeTOIHKe
COOTBETCTBYET IMUCCHOHHBIM JIOKYMEHTaM).

a) B cooTBeTCTBHH C YCIIOBHAMHM BBIIYCKAa PACCYMTHIBAETCS MPOTHO3HAS JaTa ONpPEEICHHs CTaBKH
114 i-0T0 KynoHHOTO neprona (d . y ).

b) Ha ocHOBe HaHHBIX SMHCCHOHHBIX JOKYMEHTOB oOIpefesseTcs (opBapaHas aata sl i-TO
KYIIOHHOT'O IEpHUO/a:

dateﬂ = dK y o + di
Tae.

dateg; — popsapaHas nata, MCMONIb3yeMasl JUIS 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 OINpPEICICHUS CTaBKH 1-TO

KYIIOHHOTO II€pruoaa B COOTBETCTBUU C YCIIOBUAMMU BBIITYCKa ((bOpBap,Z[HaSI TOYKa.

C) [l 1-TrO KyIOHHOIO NIEpUOJIa PACCUNTHIBAETCS (OpBApIAHBIN CPOK AJIS ONpeiesIeHus KynoHa (tj, B
rojiax) Ha J1aTy OLCHKHU:
d,, —date
= )

365

Trac:

t; — QopBapaHbBIi CpPOK Ui OMpeAeicHUs KymoHa (B KadecTBe 0a3bl pacuera
ucnoinbs3yercs 365 aHei);

d y ; —JlaTa onpeJieJeHHs KylIOHa, PACCUMTaHHAs B COOTBETCTBUU C I1.1;

date — naTa OLIEHKU.
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d) ®opBapaHoe 3HaueHue ctaBk (fj) Is i-ro KyMOHHOTO TIEPHO/Ia ONPEEIIeTCs o hopMyIie:

1
(14+g7:) 1% [
fi=|—L] -1

o (1+6ti
rae:
fi — bopBapHOE 3HAUEHUE CTABKH i-TO JJCHEKHOTO TIOTOKA;
Jyi — 3Ha4eHue cnoToBoii G-KpUBOii Ha JIaTy OLIEHKU Ha CPOKE, COOTBETCTBYIOIIEH B
dopsapanoii nare (datey; — date);

t; - (dopBapAHBIA CPOK Ul OIpEIETCHUS 1-r0 KYIOHHOTO mNepuoaa B roxax (B
KauecTBe 0a3bl pacueTa ucrosb3yercs 365 nHen);

d; — cpok ans G-curve B rojax, MUCHOJb3YyEMBIH Al ONpEJesIeHUs] CTaBKU 1-TO
KyHOHHOTO Tiepro/a; (hopBapaHasi TOUKa);

G; — 3nayenne G-KpUBOH B IPOLIEHTAX, ONPEAEHEHHOE Ha JATy (dyyy).

e) Paccunrannsie GpopBapaHble 3HAYCHUS MPOIEHTHBIX CTABOK KOPPEKTUPYIOTCS B COOTBETCTBUU C
YCIIOBHUSIMU BBIITYCKa.

1.3. {1 10JIroBbIX HHCTPYMEHTOB, IJIATEXKHU M0 KOTOPBHIM 3aBHCAT OT 3HaYyeHuii RUONIA s
MIPOTHO3UPOBAHMS OYAYIINX CTABOK MPUMEHSIOTCS 3HaUYCHHS (OpPBAPIHON KPUBOM, MMOTyUYECHHON
Ha ocHoBe cBomoB Ha RUONIA (mo nanmaeiv CBonds). JlanHble NPOTrHO3HBIC 3HAYCHUS
OOHOBJISIFOTCS €KEHEBHO.

14. Ecntu neHeXHbIH TOTOK 3aBHCHT OT HW3MEHEHHUs KIIOYEBOM CTaBKH, MyOinumkyemon bankom
Poccun, To 1 mporHo3a MpOLEHTHBIX BBIIUIAT UCIOIB3YETCSI MPOTHO3 KIIIOYEBOM CTaBKH. J[s
IIPOTHO3a ITOTOKOB CPOKOM Ha | J€Hb IPOrHO3 NPUHUMAETCS PAaBHBIM IOCIEIHEMY 3HAYECHHIO
KIII0YeBOH cTaBKU. J[J1s1 MpOrHO3a MOTOKOB CO CPOKOM Ha 2 JIHS ¥ 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 ra oamy oyenku,
t — cpok npoenosa 6 ousix
KC — 3nauenue knrouesoti cmasku Ha 0amy OyeHKu,
f(t) — 6 npoyenmax

Cpok KITIOYeBOU CTaBKM ompenensercs paBHbM 0,25 roma B CBsA3M C HauOONbIIEH KOppemsiuei
W3MEHEHUH KPUBOW OECKYNMOHHOM TOXOJHOCTH U U3MEHEHNEM KITFOUEBOM CTABKH.

1.5. Ilporno3upoBaHue NPOIEHTHBIX CTABOK /Jsl IE€HHBIX OyMar ¥ HWHBIX HHCTPYMEHTOB,
MOTOKH O KOTOPBIM 3aBHUCST OT HMHBIX NMePEeMEHHBIX, OCYIICCTBISETCS B COOTBETCTBHH C
MMOJXO0JaMH, OITicaHHbpIMu B 1. 1.1.2 —1.1.4,

2. Ilo 3Imumenmy/o0auzayuu/KOHmMPAzeHNy HPOUCXOOUTIO Ppe3Koe UIMEHeHUe KPeOUmHO20
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Kauecmea.

2.1.

2.2.

2.3.

Ecmu  mpowsonuio yiydrieHWe KpPEAWTHOTO KauecTBa B CJICICTBHM TOKYIKH SMHUTCHTA
KOMITAaHWEH ¢ OoJibllIel KpPEeaUTOCIIOCOOHOCThIO (00Jiee BBICOKMUM PEHUTHHTOM), TO TIIpH
OTIpEJICICHUN HEM3BECTHBIX KYIOHOB B IMOPSAKE, OMUCAHHOM B 1. 1, B KaueCTBE aHaJIOTHMYHBIX
BBIITYCKOB UCIIOJIB3YFOTCSI OOJIUTAIIMN KOMITAHUH-TTOKYTIATEIIs.

Ecin nmpousounuio yxyzuleHue KpeOUTHOIO KauecTBa (CHM)KEHHE PEHTHHra, KOPIOpaTUBHBIN
KOH(UIMKT, 3HAUYMMbIE TPETCH3MH KOHTPAreHTOB WJIM TOCYJApCTBEHHBIX OPraHOB M T.II.), TO
OTIPECISAIOTCA aHAJIOTHYHbIE CUTYallMl C APYTUMHU 3MHUTEHTaMHu B MpouuioM. B kauecTBe 6a3bl
JUISL OIIpEZeNIEeHUs] JOXOAHOCTU JJIA pacuera BEJIUYMHbl HEU3BECTHBIX KYIOHOB HCIIOJIb3YETCS
OTHOCHUTEJIBHBIN POCT COpP3/1a MOABEPTrHYBLIETOCA CTPECCY SMUTEHTA B MPOILIOM, YMHOKEHHBII
Ha KPEAWUTHBIM CHpAJI OLIEHHBAEMOTO HSMHTEHTAa JO MOMEHTa CTPECCOBOTO COOBITHS.
OTHOCUTENBHBIN POCT CIIP3/Ia PACCUUTHIBACTCS KaK OTHOLIEHHE CpeqHero crpiaa 3a 10 (aecsts)
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 KOTOpbIe MO pe3ylbTaTaM
TOProOB €CTh LIEHBI, UCIIOJb3YyEMBIE ISl OLIEHKU Ha aKTUBHOM pbIHKE. B ciydae eciiv Takux JHeH
MEHEe IATH, TO JJIs pacueTa OTHOCUTEIIBHOTO CIIP3/a UCOJb3YIOTCS IIEPBbIE TAKUE MATh AHEH.

Pe3koe W3MEHEHHME KPEIUTHOTO KadyecTBa MOXKET TPU3HABATHCS B CICAYIOIIUX CIydasx
(BKIIIOYAst, HO HE OTPAHUYMBASICH):

CHmXeHue/pocT peTHHTA BBIITYCKa/IMUTEHTA,

[TpuobOperenue sMUTEHTa KOMIaHUEH ¢ 0ojiee BHICOKMM/HU3KMM KPEIUTHBIM KauecTBOM (Ooiiee
BBICOKMM/HU3KUM PEHUTUHIOM);

BxiroueHnne sMUTEHTa B CAHKIIMOHHBIN CIIHCOK;

Cepbe3Hblil KOPIOPATUBHBIA KOH(IHKT;

3HauNTENbHbIE IPETEH3UN KOHTPAreHTOB WM FOCYAaPCTBEHHBIX OPTaHOB.
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Hpunoscenue Ned

IlepeuyeHb HHIEKCOB, HCIOJIB3YEMBIX B 1eJISIX ONpeeeHUs CPABEAINBON CTOMMOCTH IeHHbBIX
Oymar.

Ilepeuenb HaOIOIaAEMBIX U JOCTYITHBIX
OMp2KeBBIX IIOIIATOK

IlepeyeHb HHIEKCOB, UCNIOJIb3YEeMbIX B
Ka4yeCTBe PbIHOYHOT0 MHAMKATOpPA

ITAO MockoBckas Oupska (ero nmpaBoIpeeMHUK )
[Tybnuunoe akumonepHoe ooOmecTBo "CaHKT-

[TerepOyprckast Gupxa”

Nunexc Mocbupxu (IMOEX Russia Index)

I'onkonrckas QonmoBas Oupxka (The Stock
Exchange of Hong Kong)

Hang Seng Index

Esponekcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlongonckas ¢ougosas Oumpxka (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 donposas 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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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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