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HN3mMenenusa n JOIMOJIHEHUSA B

INPABUJIA OITPEAEJEHUA CTOUMOCTHU YUCTbBIX AKTUBOB

3akpbiToro Ilaesoro UnBectunmonHoro ®ouga HeaBuxxknmoctu
«MexoTpacieBasi HeABUKHMMOCTDHY



B cBs3u ¢ nmpusenenueM B coorBercTBue co CranmaproM HAVY®OP ompeneneHus CTOMMOCTH YUCTBIX aKTHUBOB
MaeBOr0 MHBECTUIIMOHHOTO (DOH/Ia M CTOMMOCTH MHBECTHUIIMOHHOIO Tasi BHECTU V3MeHeHus u nomnoinHenus B [Ipasuna
onpeJesieHus CTOUMOCTH YuCcThIX akTuBOB 3IIN® Hempmxumoctu «MexoTpacineBas HEABMXKUMOCTbY U U3N0XKUTH [IpaBuna
onpeJesieHus: CTOMMOCTH YUCThIX akTHUBOB 3IIN® Hensmxumoctu «MexoTpacieBasi HEABUKUMOCTE» B HOBOM peJaKkiuy :

1. OBIIME NOJIOKEHUA

Hacrosimue m3meHenust U nonoyiHeHus B [IpaBwiia ompeieieHuss CTOMMOCTH aKTHBOB W BEJTUIHHBI
00s13aTeNbCTB (danee umenyiomes Ilpasuna), Moiexanux UCIOJHEHHUIO 3a CYET aKTUBOB 3aKPBITOTO
[MacBoro WuBectunmonnoro ®onga Hemsmwxumoctn «MexoTpacieBas HEABIKUMOCTEY  (danee
umenyemcsi ®Downd), pa3paboOTaHbl B COOTBETCTBUU C TPEOOBAHUAMM 3aKOHOJATEIhCTBAa Poccuiickoit
®denepanun, B ToM ynciie Ykazanus banka Poccun ot 25 aBrycra 2015 r. Ne 3758-V «O06 onpenenenuu
CTOMMOCTH YHCTHIX aKTHBOB MHBECTUIIMOHHBIX (JOH/IOB, B TOM YHCJIE O MOPSAKE pacuéra CpeHEr0d0BOM
CTOMMOCTH YHUCTBIX aKTHBOB IACBOTO0 WHBECTUIIMOHHOTO (POHJA W YHCTHIX AKTHBOB AKIIHOHEPHOTO
WHBECTUITMOHHOTO (POHIA, pacYéTHOH CTOMMOCTH WHBECTHUITMOHHBIX I1a€B IACBBIX WHBECTHITMOHHBIX
(OHIOB, CTOMMOCTH HMYIIECTBA, MEPEIaHHOTO0 B OIUIaTy MHBECTUIIMOHHBIX TaeB» (Oalee uUMeHyemcs
Vkasanue) v vHBIX HOPMaTHBHBIX akTOB banka Poccun.

HpaBI/IHa YCTAHABJIIMBAIOT MOPAJOK M CPOKH OIIPEACICHUA CTOMMOCTH YHUCTBIX AaKTHUBOB q)OHJIa
(Oanee umenyemca CYA), B TOM uucie mopsaok pacuéra cpemnerogoBoii CYHA ®donpa, mopsaox
OTIpe/ieNIeHUs] PacCYETHON CTOMMOCTH WHBECTUIIMOHHOTO masi DoHa U MOPSAAOK ONPEICTICHUSI CTOUMOCTH
MUMYIIECTBA, TEPENaHHOTO B OIUIATy MHBECTHUIIMOHHBIX MaeB donpa. [IpaBuia ompenensioT KpUTEpUU
MIPU3HAHUS, IPEKPAIICHUS IPU3HAHKS U METO/IbI OTIPE/ICIICHUS] CTOMMOCTH aKTHBOB U 00513aTEIIbCTB.

VYmpasnstomas kommnanus Pouaa oo6s3ana onpenensth CHA B cootBercTBuu ¢ [IpaBunamu ¢ yaérom
HACTOSIIUX HW3MEHEHWW U JIOTIOJHEHUH, MpU YCIOBHUM HUX corjacoBaHus Crenuann3upoBaHHBIM
neno3utapuem doupa.

Hacrosmue namenenus u gononHeHus B [IpaBuia moanexar npuMeHeHuro ¢ «28» utonsa 2021 r.

N3menenus u nonoiaHeHus B [IpaBuia MOryT ObITh BHECEHBI TOJIBKO B CIIyYasX, MPETYCMOTPEHHBIX
VkazanueMm.

JlanHble, TOATBEPXKIAIOMINE PacuéThl BEJIWYUH, MPOU3BEIACHHBIE B COOTBETCTBUHM C llpaBunamu,
xpausatcs He MeHee 3 (Tpéx) JieT ¢ AaThl COOTBETCTBYIOIIETO pacyéra.

MeTtonpl ompeeneHrdss CTOMMOCTH aKTHUBOB, BXOJSIIMX B COCTaB HMMYIIECTBA Pa3HBIX MaeBbIX
WHBECTUIIMOHHBIX (OHIOB M (MJIM) aKIIMOHEPHBIX HWHBECTUIIMOHHBIX (OHJIOB, HAXOMSIIMXCS TIOJ
ylpaBJeHHeM YIIPaBIISIONICH KOMIIAHUY, HE JOJDKHBI Pa3NYaThCs.

B cJIydac HpI/IO6peTeHI/I$I AKTUBOB, KPHUTCpUU INPH3HAHHUA KOTOPBIX HIINM MCETOAbI OIPCACICHUA
CTOUMOCTH, KOTOPBIX HEC OIMMCAHbI B HACTOAIINUX HpaBI/IJIaX, praBJ’IHI-OH_IaH KOMIIaHUA 3a6HaFOBpeMeHHO
BHOCHUT HOIOJIHCHHUA B HACTOAIIHC HpaBI/IJ'Ia.

Kommu otuétoB OLCHIINKOB, MCIIOJIb30BAHHBIX B TCUCHHUC 3 (Tpex) MocJICAHUX JIET IIpU
ONpCACIICHUH CI{A, OpeaOCTABIIAOTCA IO Tpe6OBaHI/IIO BJIaJIeNIbIIEB MHBECTHIIMOHHBIX IaéB doHIa.
HnaTa, B3MMacMasa 3a MPCAOCTABJIICHUC YKAa3aHHBIX KOHHﬁ, HEC MOXKCT NPCBbINIAThL 3aTpaT Ha HUX
MU3TOTOBJICHUC.

HpaBI/IJ'Ia C BHECEHHBIMM M3MEHEHMSMU U JOIOJHEHHUSIMU MpeaOCTABJIAIOTCA praBHfIIOH_ICﬁ
KoMItaHueit ®oHga 1o Tpe60BaHI/IIO 3aNHTCPCCOBAHHBIX JIUII.

N3menenus u gonojiHeHUs, BHOCUMbIE B lIpaBuia, mpenocTaBisitoTcs YIpaBIOLIEH KOMIAHUEH
@doHna BhaAenbllaM HWHBeCTULMOHHBIX MaéB Ponna He mo3aHee 5 (Ilsatm) paboumx mHel A0 Hayana
npuMmeHeHus [IpaBuit ¢ BHECEHHBIMU U3MEHEHUSIMU U JOTIOJIHEHUSIMU.



2. HOPAJOK U NEPUOAUYHOCTD (IATHI) OITPEAEJEHUSA CYA, A TAKXKE BPEMS,
IO COCTOSAHHUIO HA KOTOPOE OIIPEJAEJIAETCSH CUHA

CYA omnpezpensieTcss Kak pa3HHMIIAa MEXAY CTOMMOCTBIO Bcex akTHBOB DoHna (Oanee umenyromcs
akmuevl) U BEIUYMHOW BCEX 0053aTeNbCTB, IMOUICKAIIUX HMCIOJHEHHIO 3a CYCT YKa3aHHBIX aKTHBOB
(Oanee umenyromces obsizamenscmea), Ha MOMEHT onpeziesienus (pacyera) CHA.

CrouMOCTh aKTMBOB M BeJIMYMHA OOSA3aTEIbCTB ONPEIEIAIOTCA IO CIpPaBeAJUBON CTOMMOCTH B
COOTBETCTBUU ¢ MexayHapoausiM craHaaptoM ¢uHaHcoBoi otuetHoctH (IFRS) 13 «Ouenka
CIIPaBEUIMBOM CTOMMOCTH» B PEelaKuuu, AercTByronier B Pocculickoin denepanny Ha MOMEHT pacyera
CYA, c yuetoM TpeboBanmii HacTosmux [IpaBwit.

CTOMMOCTH aKTHBOB, B TOM YHCJI€ OTIpE/ICJICHHAsI HA OCHOBAaHMH OTUYETA OICHIINKA, COCTABJICHHOTO B
COOTBETCTBUU ¢ TpeboBaHusiMu denepanbHoro 3akoHa oT 29 uronst 1998 r. Nel35-03 «O06 oreHO4HOM
nesitenbHOCTH B Poccuiickoit @enepanun» (danee umenyemcs @3 «06 oyeHoyHOU OeamenbHOCmU 6
P®y), onpenensiercst 6e3 yuera HaJIOroB, KOTOPbIE YIJIAUMBAIOTCS B COOTBETCTBHHU C 3aKOHOIATEILCTBOM
Poccuiickoit @enepanyy WM HHOCTPAHHOTO FOCYAapCTBA NP NMPUOOPETEHUN U pPeaTU3allii YKa3aHHbBIX
aKTHBOB.

AXTUBBI U 00s3aTeNbCTBA MPUHUMAaIOTCS K pacuéty CHA B ciiydae UX MpU3HAHUS B COOTBETCTBUH C
Mex1yHapoAHBIMU CTaHAApTaMH (PUHAHCOBON OTYETHOCTH, BBEJICHHBIMU B JIEHCTBUE HAa TEPPUTOPHU
Poccuiickoit ®enepanuu.

B cimywyae ompeneneHuss CTOMMOCTHM aKTHBAa Ha OCHOBAaHMM OTYETa OICHIIMKA JaTa OICHKU
CTOMMOCTH J0JDkHa ObITh He panee 6 (Illectm) wmecsmeB 10 OaThl, MO COCTOSHHIO Ha KOTOPYIO
onpenensierca CYA. CTouMOCTh aKTHBAa OMNPEAENISETCS Ha OCHOBAHMM JOCTYITHOTO HA MOMEHT
onpeneneHuss CYA oTdera OICHIIMKA C JAaTOM OLEHKH HamOoJsiee OMM3KOW K JaTe OMpENeseHUs €ro
CTOMMOCTH.

CTOMMOCTh aKTHMBAa MOJKET OIPEACNATHCS HAa OCHOBAHWU OTYETa OIEHIIWKA, €CIM TAaKOW OT4YeT
COCTaBJICH OIICHIIMKOM, B OTHOIIEHHHW KOTOPOTO CO CTOPOHBI CAaMOPETYIUPYEMBIX OpraHU3aIui
OILICHIIIMKOB HE NPUMCHSIUCh B TeucHue 2 (/IByx) ner B kosimuectBe 2 (J[Byx) m Goiee pa3 Mepbl
JTUCIUTIIMHAPHOTO BO3JICUCTBUS, TpeaycMOTpeHHBIX D3 «O0 oneHOYHOU nesTenbHOCTH B POy, a Takke
BHYTPCHHUMH JOKYMEHTAMHU CaMOPETYJIUPYEMbIX OpraHU3aIMil OILCHITUKOB, U CTa)X OCYIICCTBICHUS
OIICHOYHOM JACSATEIBPHOCTH KOTOPOTo cocTaBisieT He MeHee 3 (Tpéx) ner.

HepequL AKTHUBOB, OLICHUBACMBIX I10 OTYETY OLICHIIMKA:

° Ilennpie Oymaru, o KOTOPHIM HEBO3MOYKHO OIPEICIUTh CIIPABEIIMBYI0 CTOMMOCTDh WHBIM
CII0OCO0OM;

° HenBmwxumoe UMyIecTBo;

° HmymiecTBeHHbIC TIPaBa M3 IOTOBOPOB YYaCTHsI B JIOJICBOM CTPOUTEIILCTBE,

° NmytiecTBeHHBIE TTpaBa, CBSI3aHHBIE C BOBHUKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT

HCABHXXHUMOCTHU (CFO ‘laCTB) IMOCJIC 3aBCPUICHHUA €0 CTPOUTCIILCTBA (C03I[8.HI/IG) N BO3HHKAIOIIHNC
U3 A0roBopa, CTOpOHOfI IO KOTOPOMY SABIISICTCSA HOPUAUYCCKOC JIMIO, KOTOPOMY NPHHAIIICIKUT
paBo COOCTBEHHOCTH WJIM HHOE BCIITHOC ITPpaBO, BKJIKOYad IpaBO apCH/bI, HA 3eMeIIbHBIN Y4acCTOK,
BBHIJICIICHHBIN B YCTAHOBJICHHOM TOPSAAKE JIS nenei CTPOUTCIILCTBA 00BeKTa HCABUXKNMOCTHU, U
(I/IJ'II/I) HUMCIOIIMM pa3pClHICHUC Ha CTPOUTCIILCTBO 00BeKTa HCABUXKXHUMOCTH Ha YKA3aHHOM
3C€MCJIbHOM Y4YacCTKe, 0o OPUIUYCCKOC JIMIO0, MHBCCTUPYIOICC NCHCIKHBIC CPCACTBA UJIIM UHOC
HUMYHICCTBO B CTPOUTCIILCTBO 00BeKTa HCABUXKHUMOCTH,

° [IpaBa apeHpl HEABUKUMOTO UMYILIECTBA
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e JleOuTopcKas 3aJ0JKEHHOCTh, B CIlydae HaJW4us NMPU3HAKOB 0OECIEHEHUS W HEBO3MOXHOCTHU

MPUMCHCHUS MHBIX MCTOA0OB OIIPCACIICHUA CHpaBGI[HHBOfI CTOUMOCTH.

[Ipu onpenenennn CYA B cocTaB 00s13aTE/IbCTB BKJIFOUAETCS PE3EPB HA BBIILJIATY BO3HArPAXKICHUS
VYopasnsomeid komnanuy, Crnenuanu3upoBaHHOMY — JIENO3UTApUI0, ayJIUTOPCKONW  OpraHu3alui,
oneHmuky ®oHga U ULy, OCYIIECTBISAIONIEMY BEACHUE PEECTpa BIIAJIENbLIEB NHBECTHIIMOHHBIX IAcB
[aeBOro HHBeCTHIMOHHOrO MoHma (Oanee umenyemcs peseps HA BbINAAMY BOZHASPANCOCHULL),
OTpEJIENIEHHBI MCXOAs U3 pa3Mepa BO3HArPaXIACHHUS, MPETyCMOTPEHHOTO COOTBETCTBYIOUIMM JIMLIAM
[IpaBusiaMu TOBEPUTENIBHOTO yrpaBieHUsT POHIOM.

He nomyckaercs BkitoueHHE B COCTaB 00s3aTeNbCTB MHBIX PE3€pPBOB, B TOM YHUCIE pe3epBa Ha
OTUIATY PAacX0/I0B, CBSI3aHHBIX C IOBEPUTEIIHLHBIM YIIPABICHUEM UMYIIECTBOM, COCTaBIISIONIIM DoH/I.

CYA ®onoa onpeoenaemcsn:

e Ha Jary 3aBepiueHus (okoHyanus) popmuponanus Gounpa;

e B cydae MPUOCTAHOBJICHUS BBIJIA4M, TIOTAIIEHUS U 0OMEHA HHBECTUIIMOHHBIX T1aeB - HA JIaTy
BO300HOBJIEHHUS UX BBIJAYH, [TOTAIIEHHUS K OOMEHA;

e B ciyvae npekpamenust DoHa - Ha 1aTy BOSHUKHOBEHUSI OCHOBAHUS €r0 MIPEKPaIICHUS;

e Tqociie 3aBepiieHUs (okoHYaHus) (opmupoBaHus DoHAA - €KEMECSYHO Ha TOCICTHUMN
pabounii 1eHb KaJleHJapHOTO MEeCsIIa;

® Ha MocleaHUN paboumii JeHb CpoKa MpuéMa 3asiBOK Ha MpHOOpETeHUE, MoraneHne 1 0OMeH
WHBECTUIIMOHHBIX MaEB;

® Ha JaTy COCTaBJICHUS CIHCKAa BJaJeibleB MHBECTULIMOHHBIX MAa€B B CIlydyae YaCTUYHOTO
MOTalIeHUs]  MHBECTHIIMOHHBIX TNaéB  0e3  3asBieHHMs  TpeOOBaHMU  BIAJCIBIEB
MHBECTUIIMOHHBIX MaéB 00 UX MOTalICHNH;

e Ha pabouuil IeHb, MPEIIIECTBYIONINI AaTe repenadyu mpaB U OOA3aHHOCTEH MO JOTOBOPY
HOBOH yIPaBJIAIOIICH KOMIIAHUEH TTPU CMEHE yrpasJsitomeid komnanuu @oxpa).

CYA ompenensiercs He 1mo3aHee padoydero JIHs, CIEIYIOLIEro 3a JHEM, MO0 COCTOSHHUIO Ha KOTO PbIi
ocymectBisiercs pacu€t CUHA.

CYHA ®onpga ompenensercs IO COCTOSHHUIO Ha 4Yac M MHUHYTBI MOCKOBCKOTO BpEMEHH,
coOoTBeTCTByOIKE 23 yac. 59 MHH. aThl, Ha KOTOpyro paccuuthiBaercs CYA Toro gacoBoro mosica, B
KOTOpOM ObljIa COBEpIlIeHa Hanboiee MO3AHss clienka (omepainus) ¢ umyiiectsoM DoHza B 1aTy pacyera
CYA, unm packpbIThl HauboJjee MO3THUE JAaHHbIE (C y4eTOM pPa3HHIbI BO BpPEeMEHH), TpeOyemblie yis
OTIPEICTICHHUS CIIPABEIIMBOM CTOMMOCTH aKTUBOB (00S3aTEIIbCTB).

CYA, B TOoM uucine cpeaneromoBas CUA, a Takxke pacy€THasi CTOMMOCTh MHBECTHIIMOHHOTO Tast
donma OMpenenATCsS € TOYHOCThIO 10 2 (J[ByX) 3HAKOB MOCHE 3amsTod, ¢ MPUMEHCHHEM IPaBHUII
MaTeMaTHYECKOr0 OKPYTJIEHU B BaJIIOTe, yKazaHHOU B [IpaBunax goBepurenbHoro ynpasieHus @oHgom.

B cjIydac €CJiii B HpaBI/max AOBCPUTCIIBHOI'O YIIPABJICHUS DoHIOM HE YKa3aHa BaJItOTa, B KOTOpOﬁ
OMpCACIIAACTCA CI{A, B TOM YHUCJIC CpCAHECronoBasd CHA u paC‘léTHa}I CTOMMOCTb MHBCCTHIIMOHHOTI'O ITas
q)OHI[a, TO YKa3aHHBIC CTOMMOCTH OIIPCACIIAIOTCS B pY6J'I$IX.

B cnywasx m3aMeHeHMs TaHHBIX, HA OCHOBAaHMM KOTOpBIX Obuia ompeaeneHa CHA, CHA noanexur
nepepacuéry. Ilepepacuér CUA He ocymecTBiseTcss TOJIbKO B cllydyae, KOrja OTKJIOHEHHE
UCTOJb30BAHHOW B pacyére CTOMMOCTH akThBa (oOs3arenbcTBa) cocraBiser MeHee uem 0,1%
koppektHol CYA, u otxionenne CYA Ha 3TO0T MOMEHT pacuéra coctasisieT MeHee 0,1% koppekTHoM
CHA.



3. IPU3HAHMUE, IPEKPAIIEHUE NPU3HAHUS 1 ONEHKA JEHEKHBIX CPEJCTB,
B TOM YUCJIE HA HECHUXAEMBIX OCTATKAX B KPEJIUTHOU OPI'TAHU3ALIUN

IIpu3Hanue neHEeXHBIX CPEACTB Ha PACUETHBIX CYETaX B KPEIUTHBIX OpraHU3alUsaX OCYILECTBIACTCS
B JaTy 3auyUCIIEHUs JEHEXHBIX CPEACTB Ha COOTBETCTBYIOIIMM OaHKOBCKMHM CYET (pacueTHBIMH,
TPaH3UTHBIN, BATIOTHBIN) HA OCHOBAHUH BBIMHMCKH C YKa3aHHOTO CYETA.

I[eHe)KHI)IC CpeacTBa, B TOM YHUCIIC pasMCIICHHBIC HA HCCHUKACMOM OCTATKC HA PACUCTHOM CUCTC B
erHHTHOﬁ opraHu3anuvv, OLCHUBAIOTCA B HOMHMHAJIbHOM CyMME€ € YYE€TOM IOpsiAKa OLHECHKH
cnpaBemeoifl CTOMMOCTH HECCHHIKAECMOI'0 OCTAaTKaA.

[Tpu 3aKITIOYEHNH COTIIAIIEHUS ¢ OAHKOM O HECHM)KaeMOM OCTATKe JICHEKHBIX CPEJICTB Ha PACYETHOM
cuere (Oanee umenyemcs Coznauienue) MPOUEHTHI HA HECHUXKAEMbII 0CTATOK MTPU3HAIOTCS B KAYECTBE
NeOUTOPCKOW 3a/I0JKEHHOCTH, HadyMHas C JAaThl BeTylwleHuss B cuiy CornamieHus aubo ¢ Jatsl,
yKa3aHHOU B 3asiBKe Ha pa3MenieHne K CoryameHuro.

[Ipexpaienne npu3HaHUs MPOLIEHTOB HA HECHI)KAEMBbII OCTAaTOK MPOUCXOIUT B CIEAYIOIINE JIaThl:
- JlaTa MX 3a4iCclieHus1 OaHKOM Ha pacYeTHBIN CUeT;

- JaTa JUKBHUIAIMHA KPEIUTHON OpraHU3aIlMi COTJIACHO WH(OPMAIIMU, PACKPHITOW B O(DUIIMATIBHOM
nocTynmHoM ucTouHuke (B ToMm umcie 3amucu B EI'PHOJI o nukBmmanum KpeaWTHOW OpraHU3AIMH B
MOPSIKE, YCTAHOBJICHHOM 3aKOHOIaTEIbCTBOM).

Jlebutopckasi 3aJ0JDKEHHOCTh B CyMME HAKOIUICHHBIX MPOIEHTHBIX JTOXOJOB TMPU3HAIOTCS B JICHD
OKOHYAHMS PacUYeTHOTO IMMEepHOJa HAYHMCICHUS TPOIEHTOB U B jaary ompenenenus CUA, B ciydae ecnu
YCJIOBHS COTJIAIICHMSI TIO3BOJIAT PACCUNUTATh WX pa3Mep U OILICHUBACTCS B CyMME, HCUMCICHHON MCXOIs
W3 YCJIOBUU COOTBETCTBYIOIIETO COTJIAIIEHUS ¢ 0AaHKOM B OTHOIICHWW 0a3bl HAYMCIICHHS TPOICHTA U
MIPOIICHTHOM CTaBKH, 3a MIEPHO/I, IPOIIEAIIUA CO THSA OKOHUYAHUS MPEIBIIYIIEro MPOIEHTHOTO NEPUO/Ia,
WY C MOMEHTA Havaja AecTBUs Takoro CoranieHus, €CIi MPOIEHThI HE MOTallaIvCh.

CHpaBeI[J'II/IBaH CTOUMOCTh JACHECKHBIX CpPpCACTB B ClIydac HeO6XOI[I/IMOCTI/I KOPPEKTUPYETCA B
COOTBCTCTBHH C INIOPAAKOM, IPEAYCMOTPCHHBIM HpI/IJ'IO)KeHI/IeM 2.

Ilpekpawienue npu3Hanua OEHEHCHBIX CPEOCH 8 NPOUCXOOUm 8 clledyouiue 0amol:

e JaTa WCIIOJHEHUS KPEAUTHON opraHu3aluedl 00s3aTeNbCTB M0 MEPEUUCICHUIO JCHEXKHBIX
CPEICTB CO CYETa;

e nata pemenusi banka Poccun 00 oT3bIBe nuieH3un 6aHKa (ICHEKHBbIE CPECTBA MEPEXOIAT B
aKTHB «IIpoYasi IeOUTOPCKas 3a10JDKEHHOCTDY);

e JaTa JNUKBHAALMU OaHKa COTIaCHO MH(GOpPMAIMHU, PACKPBHITON B OQHUIMATLHOM JOCTYITHOM
ucrounuke (B Tom ymcie 3anucu B ET'PIOJI o nukBunanuum 6anka B opsaKe, yCTAHOBICHHOM
JEMCTBYIOLIUM 3aKOHOAATEIHCTBOM).

4. TIPUBHAHUE, IPEKPAIIIEHUE ITPU3HAHUSA U OHEHKA JEIIO3UTOB

4.1. llpu3HaHMe M NpeKpalieHne NPU3HAHUA 1eN03UTOB

ﬂenosum 6 banke npusraemcs 6 kadecmee akmuea c:
® JAaThbl HOCTYIJICHUA JEHEXKHOM CYMMEBEI Ha JIETIO3UTHBIN CUceT, OTKpBITBIﬁ B ICJIIX pasMCIICHUA
JIeHEe)KHBIX akTHBOB MoHIa B KpCI[HTHOﬁ OpraHu3aluu,
® JaThbl MCEPCYCTYIIKU IIpaBa TpC6OBaHI/I$I O BBIIIIATC BKJIaZla U HAYUCIICHHBIX HNPOLCHTOB Ha
OCHOBAaHHU JOTOBOpaA YCTYIIKH.

Jlamoti npekpawenus Npu3HaHus 0eno3uma A61Aencsl.
e JaTa BO3BpaTa KPEAUTHOM OpraHU3alMell CyMMBI BKJIaJa Ha pacyeTHbIN cueT PoHAa,;



nara (aKTHUECKOHM MepeyCcTYNKH IMpaBa TpeOOBaHHMS O BBIIUIATE BKJIaJa M HAYMCICHHBIX
IIPOLICHTaX Ha OCHOBAHUU JOIOBOPA YCTYIIKH;

nara BHeceHus: cBeneHud B EIPIOJI o mnpekpamieHUM JESTEIbHOCTH KPEAUTHOM
OpraHu3aluy B IOPSJIKE, YCTAHOBICHHOM JCHCTBYIOIIMM 3aKOHOAATEIBCTBOM, B CiIydac €e
JMKBUALINY;

nara pemeHuss banka Poccum 00 O0OT3bIBE JIMIIEH3UMM KPEIUTHOW OpraHu3alud Ha
opunmansHoMm caiite banka Poccum (cymma nenos3mta NMpH3HAETCS B aKTUBE «IIpodYast
neOUTOpCKAast 33JJ0JDKEHHOCTDY).

4.2. TlopsiioK OLEeHKH 1eN03UTOB

CHpaBCZ[J'II/IBaﬂ CTOUMOCTD ACTIO3UTA OMPECACIIACTCA, KaK HOMUHAJIbHAsA CTOUMOCTDb ACTIO3HUTA (CYMMa
ACHCKHBIX CPCACTB, HAXOAAMUXCA HA JACIIO3UTHOM C‘-I@TC) IIFOC HAYHUCJIICHHBIC UCXOJ U3 HpOIleHTHOI\/’I
CTaBKH IO ACTIO3UTY MPOUCHTHLI HAa ATy OLCHKH B CIICAYIOINUX ClIydasaX:

CpOK Jleno3uTa «10 BocTpeboBaHus» nian meHee 90 ([leBsiHocTa) AHEN ¢ JaThl pa3MelleHUs
JICHEXKHBIX CPEJICTB Ha JICTIO3MT, U MPOICHTHAsI CTaBKa IO JICMO3UTY MPU3HAHA PHIHOYHOH (6
coomeemcemeuu ¢ n.4.3 nacmoswux Ilpasun);

JIOTOBOp OaHKOBCKOTO BKJIaja (JIETMO3UTa) MOKET OBITh PACTOPrHYT BKJIAIUYUKOM B JIFOOOH
JIeHb 0e3 TIOTepH HAYUCICHHBIX Ha JaTy PacTOPKEHUs MPOILEHTOB, W TPOIIEHTHAs CTaBKa IO
JIETIO3UTY TIPU3HAaHA PHIHOYHOM.

B ocranpHBIX ciydasx cripaBeIHBas CTOUMOCTH JICTIO3UTA OMPEEISIeTCs Kak MPUBEACHHAS K JaTe
OLICHKM CTOMMOCTb OCTaBUIMXCS JO MOMEHTa TMOTalleHHus [EHEKHBIX IIOTOKOB MO JEMO3UTY
(Y4uTBIBAIOTCA TUIATEXKH MPOLIEHTOB U OCHOBHOM CYMMBI JETIO3UTA), PACCUUTAHHASI C UCIIOJIb30BAHUEM B
Ka4eCTBE CTaBKH JO0XOMHOCTH (1 ) BBIOpAHHOM MPOLIEHTHOW CTABKU:

00 CTaBKHU, MPEIYCMOTPEHHOM JEMO3UTHBIM JOTOBOPOM;

® 10O PBIHOYHOM CTABKH (Tep pryn. / Tou.cp.poin.)-

[Topsinok BbIOOpA CTaBKU aHATIOTHYEH MOPSAAKY, OMMUCAaHHOMY B 1I. 4.3.

dopmyna pacueTa npuBeacHHON croumocTH (PV):

2oe:

N
CF;
PV =

ti_to
i=1 (1 +1)365

T - CTaBKa JJOXOJIHOCTH;

N - KOIMYecTBO OCTABIIKXCS HA ATy OLIEHKH IJIaTeXel MPOLIEHTOB U/WIM OCHOBHON CYyMMBI JI0Jra
IO JIOTOBOPY (IETO3UTY);

CF; - BenuuuHa 1-To miaTexa;

t; - mara i-ro miIaTexa;

to - 1aTa OLICHKHU.

B mo6om cjiydqac cClipaBejyinBasg CTOUMOCTb JACIIO3UTa HC MOKCT OBITh HIDKE CYMMBI JCHCKHBIX
CpCACTB, KOTOPBIC IMOJTYUHUII OBl ®oHg B cjIydyac OOCPOYHOTIO BOCTpe6OBaHI/I$I CYMMBI BKJIaga HIIN
PaCTOPIKCHUA JOT0OBOpPa 0aHKOBCKOTO BKJ1aJga (ILCHOSI/ITa) Ha JaTy OLICHKH.

CHpaBe,Z[JII/IBaﬂ CTOUMOCTb [ACIIO3UTOB B ClIydac HCO6XO,[[I/IMOCTI/I OonpeaACICTCd € YUCTOM
KOPPCKTHUPOBKU B COOTBECTCTBHUU C TOPAAKOM, IPECAYCMOTPCHHBIM HpI/IHO)KCHI/ICM 2.



4.3. llopsiaok NpPU3HAHUSA MPOLEHTHOH CTABKH PHIHOYHOI

Ha pary oneHku mHDpou3BOIUTCS IIPOBEPKA COOTBETCTBHS IIPOLICHTHOW CTAaBKU IO JCIHO3UTY,
OINPEJIEIEHHON B IOroBOpe OaHKOBCKOI'O BKJIaJ[a, PhIHOYHBIM YCIIOBUSIM.

AKTHUB

CraBka quckoHTupoBanus (r)

Bxnan (neno3ur)

a)

b)

(ryor) — CTaBKa, TPETyCMOTPEHHAss JOTOBOPOM B
TE€YEHUE MAKCHMAJIbHOTO CPOKa, €CIIM €€ 3HA4YeHUE

HaXOIUTCS B [MAla30HE, OIPENEJICHHOM C YYE€TOM
BOJIATWJIBHOCTH (G)* pPBIHOYHBIX CTaBOK (7;%,,1) Ha
ropuzoHTe 12 MecsdmeB ¢ y4eTOM  IOCICIHEH
PACKPBITON PBIHOYHOM CTABKHU (Ty1:1,.n0c1) -

(T})bm.nom - G) < Tror < (ﬁabm.nom + G)’

(rpbm_nom), CKOPPEKTHUPOBaHHAs** Ha W3MEHEHHUE

KITFOUE€BOM CTaBKM (ISl PyOJIEBBIX BKJIAJIOB) — B MHBIX

CiIydasx.

*BoiaTHILHOCTD PHIHOYHBIX CTABOK OTIPEMIENIACTCS KaK CTaHIapTHOE OTKIOHEHHE ().

12 — 7 )2
i=1(7})bmi T})bm)
12

** TlocneaHIOI0 OOBSIBICHHYIO PHIHOYHYIO CTaBKY (1},,,”,_”06,1) HEO0OXO0IMMO CKOPPEKTUPOBATH HA Pa3HUILY

MCKIAY KJII0YEBOM CTaBKOM Ha JaTy OIpEaACICHUA CHpaBeHHHBOﬁ CTOMMOCTH aKTHBaA H CpeHHeMeCHqHOﬁ

KJII0YEBOM CTaBKOH 3a MECHII, 3a KOTOpBIﬁ OIIpE€ACICHA ITOCIICAHAA 00BsABICHHAA PBIHOYHAA CTaBKa.

B ka4yecTBe PHIHOYHOM CTABKH (Tpy;,) NPUMEHAETCS:

Onucanue

Buviopamp
eepHoe,
nocmaeue X

CpeIHeB3BeIlIeHHAsl MPOIEHTHAsl CTaBKa B pyOJsSX M MHOCTPAHHOU BaltoTe, Ha
CPOK, COTIOCTaBUMBIN € OCTABIIMMCSI CPOKOM, YCTAHOBJICHHBIM /I0OTOBOPOM IO
COCTOSIHMIO HA ATy ONpeAeeHUs] CTABKU IMCKOHTHPOBAHUSA, PaCKpbIBacMas
Ha o¢unuanpHOM caiite banka Poccum (nanee — cpeqHeB3BelIeHHAs CTaBKa),
ONpeieJIEHHAasl B COOTBETCTBUHU €O CBEPHYTOM IIKAJIO0MI

CpeJHEB3BEIlIeHHAas MMPOLEHTHAs! CTaBKa B PYyOJsAX M MHOCTPAaHHOW BalltOTE, Ha
CPOK, COIIOCTaBUMBIH € OCTABIIMMCSI CPOKOM, YCTAHOBJICHHBIM J10T0BOPOM IO
COCTOSIHMIO HA ATy onpeJe/IeHHs] CTABKH JHCKOHTHPOBAHMS, pacKpbIBacMasi
Ha oduuuansHOoM caiite banka Poccun (manee — cpenHeB3BELIEHHAas CTaBKa),
OTpEJICNIEHHAs! B COOTBETCTBUM € PA3BEPHYTOM HMIKAIO0M

CpenHeB3BelIeHHAs! CTaBKa OMPEACISIETCS CIEAYIOIINM 00pa3oM:



Buo akmuea Cpeonessseuiennas cmagka Hcmounuku unghopmayuu

Bxnan (neno3ut) | CpenHeB3BelIeHHAs npoueHtHas | Odunuanbueiii caiit banka Poccun
CTaBKa o npuBiedeHHbIM | http://www.cbr.ru/statistics/?PrtId=in
KpPEAUTHBIMU oprannzaumsmu | t_rat, Csenenus no BKJIaJlaM
BKJIagaM (jerno3uTaM) HeUHAHCOBBIX | (mermo3uTaM) (GHU3UYECKUX JIMI[ |
Opra"u3arui B pyoIsix ¥ | He(UHAHCOBBIX  OpraHM3alui B
WHOCTPAaHHOW BaJIOTE B LEeIoM 1o | uenoM no Poccuiickoit denepaunu B
Poccuiickoit Oenepauny, | pyousax, nomtapax CLIA u eBpo.

packppiBaeMass Ha  O(QUIIMATBHOM
cante bauka Poccumn.

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:
® BHECEHHUS U3MEHEHUH B JOTOBOP (B T.4. B YACTU M3MEHEHHUS CTAaBKU IO JOTOBOPY, CPOKA AEHCTBUS

A0TroBOpa, NEPUOANIHOCTHU UIW CPOKOB BBITIJIATHI IMIPOLECHTHBIX )IOXO)IOB);

® HM3MCHCHUA CYMMBI OCHOBHOT'O O0JITra (HOHOJ’IHGHI/ISI, YaCTHUYHOT'O IIOTralIcHus, €CJIM OHO HE OBLIIO0

y4TEHO TpaduKoOM).

5. NIPU3HAHMUME, IIPEKPAIIEHUE ITIPUZHAHUA U OHEHKA HEHHBIX BYMATI'

5.1. IlepBoHayYaIbHOE MPU3HAHUE IIEHHBIX OymMar

JlaToil mepBOHAuYaIBLHOTO TPU3HAHUA IIEHHOW Oymarm sBiseTcs nata nepexoaa k doHmay mpas
COOCTBEHHOCTH Ha IIEHHYIO OyMary, ornpeaesseMblid B COOTBETCTBUHU coO €T.29 denepanbHOro 3akoHa OT
22 ampenst 1996 r. Ne39-®D3 «O pbiHke 1eHHbIX Oymar» U cT. 149.2 MpaxaaHckoro Kogekca Po.

[Ipu 3TOoM puoOpeTeHue npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru 1o ornepamusM, COBepIIaeMbIM Ha
YCIOBUSAX CPOUYHOCTH, BO3BPATHOCTU U IJIATHOCTH (Oajlee UMEHVIOMC Onepayuu, cogepuiaemvie Hd
8038DAMHOL OCHOB€), SIBISETCSI OCHOBAaHUEM JJIs IEPBOHAYAIBHOTO MPU3HAHUS 1IEHHBIX OyMar B cliyyae,
€CJIM 3TO BIIEUET MEPEX0]I BCEX PUCKOB U BBITO/l, CBI3aHHBIX C BIIAJICHUEM IEpelaHHOM [IEHHOM OyMaroi.

5.2.Ilpexkpaiienne NpU3HAHUSA HEeHHBIX Oymar
IIpexpawernue npuznanus yewHou oymacu:

B JaTy nepenaun GoHIOM MpaB COOCTBEHHOCTH Ha IIEHHYIO OyMary Ipyromy JHILy;
B JIaTy TOTAIIeHHs] LIEHHOW Oymaru;

MIpH IMKBUJIAIIUU DIMHUTEHTA,

MIPY HEBO3MOXKHOCTH pean3alliu Mpas, 3aKPEIICHHBIX [IEHHOW OyMaroi.

[Tpu sToM mepenada mpaB COOCTBEHHOCTH Ha IIEHHBbIE OymMard 1o OIEpalysM, COBEpIIAEMBIM Ha
BO3BPATHOM OCHOBE, SIBJISIETCSI OCHOBAaHUEM JUTS MPEKPAIICHUS IPU3HAHUS IIEHHBIX OyMar B cliydae, eciu
3TO BJIEYET MEPEX0]] BCEX PUCKOB M BHITOJI, CBS3aHHBIX C BJIAJCHHEM IepeaHHON IIeHHOW Oymaroit (6
coomeememauu ¢ n. 5.5 nacmoswux Ipasun).

CyMME COOTBETCTBYIOIIMX HETTO-TPEOOBAaHUI UM 0053aTEIbCTB.


http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

5.3. loroBop Ha npuoOpeTeHne (peaau3aiuio) HeHHbIX Oymar

[Ipn HecoBmajgeHWHM aThl NEpexoja MpaB COOCTBEHHOCTH HA IIEHHBIC OyMarw, OMpEIeIICHHOM
YCIOBUSIMU JOTOBOPA, C JIATOW 3aKJIFOUEHUS JOTOBOpa MO MPUOOPETCHHIO (pean3allii) [eHHBIX OyMar,
TaKOM JIOrOBOp Ha JaTy OIEHKH NPU3HACTCS, KaK aKTHB WM 00s3aTeIbCTBO, B 3aBUCUMOCTH OT
W3MEHEHHUS CIIPaBEUIMBON CTOMMOCTH MPHOOpETaeMbIX (peann3yeMbiX) IeHHbIX Oymar. [Ipekpamienue
MIPU3HAHUS JOTOBOPA, KaK OTAEIBHOTO aKTHBA WM 00s3aTENIbCTBA, IPOUCXOJAUT B MOMEHT HCIOJHEHUS
MIPOJABIIOM TI0 JIOTOBOPY O0S3aTENLCTBA 110 TMEPEBOY MpaB COOCTBEHHOCTH Ha LieHHBbIE Oymaru 0o B
MOMEHT PacTOPKEHUS JOTOBOPA.

JloroBop Ha mpHOOPETeHUE IIEHHBIX OyMar MpU3HAETCS aKTUBOM, a JOTOBOP Ha PEaM3allUI0 IEHHBIX
Oymar mpu3HaeTcs 00s3aTeNbCTBOM, B CIIydae, €Clid Ha JaTy OIEHKH CHpPAaBEIIMBAasi CTOUMOCTh IIEHHBIX
6YMal", SABJIIOIUXCA NPpEAMETOM J0roBopa, BeIIIC, YEM CTOMMOCTD LICHHBIX 6yMar, 33(1)I/IKCI/IpOBaHHa$[ B
norosope. CrpaBeanuBas CTOMMOCTh JAHHOTO aKTHBA (00s3aTENIbCTBA) OMPEIENSAETCS CIEIyIOIINM
obOpazom:

CC porosopa = CC uennbix 0ymar — Croumocts Oymar, 3appukcupoBaHHasi B I0roBope

JloroBop Ha NMpPHOOpPETEHNE IEHHBIX Oymar Mpu3HaeTcsi 00I3aTeIHCTBOM, a JOTOBOP Ha peaTn3alfio
IIECHHBIX 6YM31" IIPHU3HACTCA aKTUBOM, B CIIy4dac, €CJIM Ha JaTy OLCHKU CIIpaBEAIMBasA CTOUMOCTDb LCHHBIX
6YMaF, ABJIIOIUXCA TPEAMETOM AOT0BOpPA, HUXKE, YEM CTOMMOCTb HCHHBIX 6YMaF, Baq)HKCI/IPOBaHHaH B
norosope. CrpaBeanuBas CTOMMOCTh JaHHOTO 00s3aTeNbCTBAa (AaKTHMBA) OMPEIENSETCS CIeIyIOINM
obOpazom:

CC norosopa = CroumocTh Oymar, 3a¢uxkcupoBannasi B 1orosope - CC neHHbIxX Oymar

CnpaBennuBas CTOMMOCTH JIOJITOBOM IIEHHOW Oymarw oOmpeaensieTcs C Y4YeTOM HaKOIIEHHOTO
KYITOHHOTO JIOXO0/1a.

BenmnunHa HaKOIJIEHHOTO KYMOHHOTO JI0XOJa 1O IIEHHBIM OymMaramM Ha JaTy OIICHKH
akTuBa(00s3aTENHCTBA) OIEHWBACTCS B CyMME, MCUYMCICHHOW HCXOJ W3 CTaBKM KYIMOHHOTO J0XOJa,
YCTaHOBJICHHOW B PENICHHUH O BBIMYCKE (IOTIOJHUTEIHHOM BBIITYCKE) WM IPOCIIEKTE SMHUCCHOHHBIX
LIEHHBIX Oymar 10 MOMEHTA MX BBITLIATHI.

CrpaBeaniuBas CTOMMOCTb aKTHBA, BO3HHKIIETO B PE3YyJbTaT€ COBEPIICHHS CHIEIOK C LIEHHBIMH
Oymaramu, 3aKIIOYEHHBIX Ha ycloBUAX T+ (3a HCKIIOYEHHMEM OHpKEBBIX ONepaluil B peXHUME
0e3a/IpeCHBIX TOPTOB), OMPENENSIETCS C YyIEeTOM MopsaKa, IpeaycMoTpenHoro [Ipunoxenuem 2.

5.4. OcHoBHO¥ (WIH HanboJiee BHITOHBIN) PHIHOK LEHHOH OymMaru

OcHoBHOM PBIHOK IJIA HCHHOﬁ 6YMarI/I OIPCACIIACTCA U3 YHCJIa JOCTYIIHBIX PBIHKOB, YKAa3aHHBIX B
HpaBI/IJ'IaX. HpOBCpKa COOTBCTCTBUS YKA3aHHOI'O B HpaBI/IJ'IaX PBIHKAa OIIPCACIICHUKO OCHOBHOI'O
IIPpOU3BOAUTCA B OTHOIICHUHN OTACIbHOMN pOCCHﬁCKOﬁ HeHHOﬁ 6YMarI/I HJIM B OTHOIICHUU T'PYIIIILI ICHHBIX

Oymar.

KpurepreM npuszHaHUS pbIHKA B KaueCTBE OCHOBHOTO SIBJISIETCS HAWOONBLINM, 1O CPaBHEHHUIO C
JIPYTUMH JOCTYIHBIMU pPBIHKaMH, 00bEM CHETOK, BhIpaXEHHBINH B pyOisx, 3a 10 kaneHIapHBIX THEH,
NpPEJIIECTBYIONIMX JaTe MNpOBEpKH (BKIOYas Jary oueHkH). [Ipu mpoBepke, sBIsSETCS U PBIHOK
OCHOBHBIM (WM HauboJiee BBHITOJAHBIM) B OTHOLIEHMM pbIHKa, MHpOpManus o0 oObeMax TOProB Ha
KOTOPOM HE PAacKpbIBaeTCs Ha MOCTOSHHOW OCHOBE (HampuMmep, BHEOHWPIKEBOHM PBIHOK), MCHOJIB3YeTCS
uHpopMmanus, nyoaukyeMass WHGOPMAIMOHHBIMM areHTCTBaMu Wi mpodeccuonambubivu CMU. Tlpu
IIPOBEpKe HEOOXOIMMO paccMaTpUBaTh MHPOPMALIUIO TOJIBKO O T€X PBIHKAX, HA KOTOPBIX YTIpaBIIsoIast
KOMIaHUs Moryia Obl 3aKiIioyaTh CAEIKH, WCHOJHSS IOJHOMOYMS JOBEPUTEIBHOTO YIIPABISIOLIETO
@®onpoM MO0 OT CBOETr0 MMEHH, OO0 uepe3 Opokepa. OObEMbI TOProB Ha PBHIHKE, BBIPAKEHHBIE B
MHOCTPAaHHOMU BaNOTe, MOJJIEXKAT IepecueTy B pyOiau B cooTBeTcTBUU ¢ Pazznenom 17. B Tom cinydae ecnu
IIeHHasg Oymara He JOIyIeHa K TOpraM HU Ha OJHOW OMpe, OCHOBHBIM PHIHKOM B OTHOIIECHUH JaHHOM
LIEHHOM OymMaru mpu3HaeTcss BHEOUPIKEBOM PHIHOK, 1aXke B OTCYTCTBUE MH(pOpMAI 00 00beMe TOProB
Ha HEM.



B cnyuae orcyrerBus mocTynHOM nHGOpMauu 00 00beMax TOProB ¢ IIEHHON OyMaroi Wiu rpynmnou
LEHHBIX OyMar, MO3BOJIAIOUICH OJHO3HAYHO OIPEICTUTh OCHOBHOM PBHIHOK, CHpPaBEIJIUBAs CTOMMOCTb
OTIpeNieNsIeTCsl Ha OCHOBAHUM JAHHBIX JTOCTYITHOTO PBIHKA, HA KOTOPOM Ha JIaTy OLEHKH 3aKJII0YalUCh
CHEJIKM C LIEHHOW OyMmaroii, U CHpaBeIINBas CTOMMOCTh, OTpe/eIeHHass Ha OCHOBAaHUM JAHHBIX 3TOTO
pBIHKa, SBIISICTCSI HAUBBICIICH. B ciyyae OTCYTCTBUSI TaKOTO phIHKA, HanOO0JIee BBHITOJAHBIM MTPUHUMAETCS
BHEOHMP)KEBOH PBHIHOK.

OCHOBHBIM HMJIM Han0OJI€€ BHITOJAHBIM PBIHKOM ISl IIEHHON OyMard MOXeT OBITh TOJIBKO TOT PBIHOK,
Ha KOTOPOM JIaHHas IeHHas Oymara JIoIyIeHa K 0OpaIeHnio ¥ K KOTOpOMY Y Y IpaBIsioIIeld KOMIaHUN
€CTb JOCTYII.

I[OCTYHHI)IMI/I TOProBbIMHU IUNIOMIAAKaMU B LECIAX OMNPCACIICHUSA CHpaBeIlHHBOﬁ CTOMMOCTHU II€HHBIX
6YMaF SABJISIFOTCA CICAYIOIIUE TOProBbIC IJIOIIAAKK

ITAO Mockogckas bupixka;

ITAO «CIlIby;

AO CIIBB;

Heto-Mopkckas dponosas 6upxa (New York Stock Exchange);

Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Awmepukanckas ponmoBas ouprxka (NYSE American);

®pankdypTckas hongosas oupxa (FWB):

Borse Frankfurt
XETRA;

e Hacnak (Nasdaq);
e T'onkonrckas ¢onmoBas oupxa (Hong Kong Stock Exchange).

OCHOBHBIM PBIHKOM JIJISl POCCHICKUX IICHHBIX OyMar, JOMyIICHHBIX K TOpram, sIBJISIETCSI POCCUHCKas
Ouprka ¢ HanOOJIBIITUM 00BEMOM TOPTOB (6 coomeemcmesuu ¢ ad3.2 n.5.6 nacmoswux Ipasun).

OCHOBHBIM PBIHKOM JIJIs1 PYOJIEBBIX OOIMranuil U akluii pOCCUMCKUX SMUTEHTOB, HE AOMYIICHHBIX K
TOpram, sIBJISIETCS POCCUNCKHI BHEOMPIKEBOU PHIHOK.

OCHOBHBIM PBIHKOM JIJIS1 HHOCTPAHHBIX IIEHHBIX OyMar, JOMYIICHHBIX K TOPTaM XOTs Obl Ha OJHOM U3
TOProBBIX IUIOMIAJIOK, 32 MCKIOYECHUEM €BPOOOJIMTaIliid, IIEHHBIX OyMar WHOCTpPaHHBIX T'OCYIapCTB U
IIEHHBIX OyMar MeXIyHapOAHBIX (PMHAHCOBBIX OpPraHW3alUi, TPU3HACTCS TOProBas IUIOMIAJKA U3 YHCIIa
JNOCTYIHBIX s YTOpaBisiomed KOMIIAHWM, MO0 KOTOPOW 3a MpeAblayliue 35 KaleHAApHBIX IHEH
(BKITIOYAs 1aTy OILIEHKH) OMpeJeieH HauboNbIui o0IMii 00beM CIIENOK B JEHE)KHOM BhIpakeHuu. [Ipu
9TOM BEJIMYUHBI O0bEMa CAEJIOK B BAIIOTE MNEPEBOIATCS B pyOIM MO KypCy, ONpEIeIeHHOMY B
cootBercTBUU ¢ 1. 17 [IpaBun Ha naty onenku. [Ipu paBeHcTBe 00beMa CAECTOK HA Pa3IMYHBIX TOPrOBBIX
IUION[aIKaX M3 YHUCJA JOCTYIMHBIX OCHOBHBIM PBIHKOM CYMTAETCS TOProBas IUIOMIA[Ka M3 YHUCIa
JOCTYIHBIX ¢ HAUOOJIBIIUM KOJIHUYECTBOM CJIETIOK 3a TAaHHBIA MEPUO.

OCHOBHBIM PBIHKOM JJISi HMHOCTPAHHBIX IIEHHBIX OyMmar, He JOMYIICHHBIX K TOpraM HU Ha OJHOU
Oupke W3 4YHuCNa JAOCTYNHBIX, a TakkKe s eBpPoOONUramuid, IIeHHBIX Oymar MeXIyHapOIHBIX
(UHAHCOBBIX OpraHu3alyii, IEHHBIX OyMmMar WHOCTPAaHHBIX TOCYJapCTB M OONUTalui BHEIIHUX
oOnuranmoHHbIX 3aiiMoB Poccuiickoii Denepanuu ABISE€TCS MEXIyHAPOAHBII BHEOUPIKEBON PHIHOK.

OCHOBHBIM PBIHKOM IJI1 MHBCCTUIIMOHHBIX IMA€B OTKPBITHIX, MHTCPBAJIBHBIX W 3aKPBITBIX ITACBLIX
MHBCCTUIITMOHHBIX (I)OHI[OB, HC MOONYHICHHBIX K TOpraM, SAIBJAIOTCA CACIKHU 110 HpI/IO6pCTeHI/IIO n
NOralmiCcHUK HWHBCCTUIHUOHHBIX TIIaCB Yy ynpaBJm}omeﬁ KOMITaHMK COOTBCTCTBYIOHUICTO IIA€BOI'O
MHBCCTUIITMOHHOTO (I)OHI[a.

B cnydae, ecniu Ha BceX TOCTYIHBIX U HAOMIOAaeMbIX OMPIKEBBIX MJIOLIA/IKaX ObLII HETOPrOBbHIN JIEHB
Ha pgary ompenenenuss CUA, aHanu3upyrloTCsi JaHHbIE IOCJIETHEr0 TOProBOrO JHS Ha JIaHHBIX
wiomaakax. Ilpy STOM YYMTBIBAIOTCA W AHAIM3HMPYIOTCS CYLIECTBEHHBbIE HAOIIOJaeMble COOBITHS B
OTHOIICHUH SMHUTEHTA WJIM PbIHKA B I[EJIOM, KOTOPbIE MPOU30ILIN C MOMEHTA MOCIEIHEr0 TOPrOBOTO JIHS
Y KOTOpbIe MOTJIM OBl MOBJICYh U3MEHEHHE OIIeHKH. [lepedeHb coObITHIT OTpakeH B 1. 5.5.3.



B cnyuae, ecnu Ha mary ompeneneHuss CHA HeTOproBblil JeHb OBLT HA OJHOW WM HECKOJIBKUX
AOCTYIIHBIX H Ha6JIIOI[a€MbIX 6I/Ip)KGBBIX IIomaaKax, aHaJIu3UpYIOTCSd HOAaHHBIC TCX OOCTYIIHBIX U
Ha0JI01aeMBIX OUPKEBBIX IJIOMIAIOK, HA KOTOPBIX OCYIIECTBIUIUCH TOPTH Ha naTy onpexaencHus CUA.

5.5. OueHka HeHHbIX Oymar

5.5.1. Ounenka goiarospix Oymar. Oduue noJoKeHust
Enununeii yuera 10JroBbIX LIEHHBIX OyMar sIBJISIETCSl O/1HA J0JroBasi lieHHast Oymara.

Takue MOJTOBBIE MHCTPYMEHTBHI, KaK BEKCENs, BBIMYIICHHBIE 0AaHKOM H JCTO3UTHBIC CEpTU(UKATHI
0aHKOB, OIIEHHWBAIOTCS IO METOJMKE, AHAJOTUYHOM METOJUKE OILIEHKH CIPaBEJIMBOM CTOMMOCTH
Ieno3uToB (6 coomeemcmauu ¢ pazoenom 4 nacmoswux Ilpasun).

CripaBeaniuBasi CTOMMOCTb JIOJITOBOM IIEHHOM OyMmMaru ONpenensercss C y4eTOM HaKOIUIEHHOTO
KYIOHHOT'O JJOXO[a.

CyMMBI HaKOIUIEHHBIX KYIOHHBIX JIOXOJOB II0 ILIEHHbIM OymaraMm (oanee umenyiomca HKJ])
OIICHUBAIOTCSI B CYMM€, UCYHCIICHHOM MCXOsl M3 CTaBKH KYIIOHHOTO JI0X0/1a, YCTAHOBJIICHHOW B PEIICHUH
O BBITTYCKE (JIOTIOJTHUTEIBHOM BBITTYCKE) I TPOCIIEKTE YMHCCHOHHBIX IIEHHBIX OyMmar 10 MOMEHTa UX
BBITIATHI.

B ciyuae, ecinu mpocneKkToM LEHHBIX OyMar mpeyCMOTPEHbI IEpEMEHHbIE KYIIOHbBI H/IJIM HOMHUHAI,
BEJIMYMHA KOTOPBIX HEU3BECTHHI HW/WJIM 3aBUCHT OT OIPENEICHHBIX IOKa3aTeseil, U OLeHKa LIEHHOU
Oymaru IpOU3BOAUTCS B YCIOBUSIX OTCYTCTBHMS AKTMBHOTO PBIHKA, TO JUI OLIEHKH BEIMYUHBI TaKUX
IJIaTEeKEN UCIOb3YETCA MOPSA0K, onucanubii B [Ipunoxennn 3.

CrpaBeanuBas CTOMMOCTh JOJTOBBIX IEHHBIX Oymar JOMOJHUTEIBHOTO BBINYCKA, BKIIIOUEHHBIX B
coctaB akTuBoB MoHAa B pe3ynbTaTe pa3MeIleHUs IyTeM KOHBEpPTallMd B HUX KOHBEPTHUPYEMBIX
JOJITOBBIX IIEHHBIX OyMmar, mpuHajiexamux DoHIy, NMPU3HAETCS PaBHOW CIPaBEUIMBOM CTOUMOCTH
JOJTOBBIX IIEHHBIX OyMar BBINYCKAa, [0 OTHOUIEHUIO K KOTOPOMY TaKOW BBIIIYCK SIBIISETCS
JOTIOTHUTEIBHBIM, €CJIM IO TaKOMYy BBIIYCKY OIpENeNseTcss aKkTUBHBIM peiHOK. B wuHOM ciydae
CIpaBeIBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIHLHOTO BBITYCKa OIpeaessieTcs B 00IIeM mopsiaKe

OneHka crpaBeAIUBON CTOMMOCTH JOJTOBBIX IEHHBIX OyMar HOBOTO BBIIIYCKa, MOJYYEHHBIX B
pe3yibTaTe KOHBEPTALUHU I[IEHHBIX Oymar, nmpuHauiekanmux OoHay, paccMOTpeHa B 1. 5.6.7 HACTOSIMIHNX
[IpaBu.

CHpaBe,Z[JII/IBOﬁ CTOMMOCTBIO ICHHBIX 6yMar, HpI/IO6peTCHHbIX Ha 9TallC pasMCUICHUS, ABJISCTCA LICHA
PasMCIICHUS. C AaThbl TMOSBJICHUA HCH, IMMO3BOJIIOMIUX IPOU3BECTU OLCHKY II0 JAaHHBIM AKTUBHOI'O
OCHOBHOI'O PbIHKA, CIIpaBCaJInBasa CTOUMOCTB OIIPCACIIACTCA B 06H_IeM MOopsAaKE.
HpI/I OTCYTCTBHUU YKAa3aHHBIX ILICH B TCUCHUC 10 pa60q1/1x ,Z[Heﬁ C JAaThbl HpI/IO6peTeHI/I$I OCHHBIX 6YMaF Ha
oTarce  pasMCUICHUSA (BKJ'IIO‘II/ITGJ'ILHO) IIPUMCHACTCA OcHa  pasMCIICHUA, CKOPpPCKTHUPOBAHHAA
MMpONMOPHUOHAIIBHO HA U3MCHCHUC KJII04eBOM cTaBkU banka Poccum 3a nepuoa € JaTbl pa3MCIICHUA 0
JaTel onleHku. HaunHas ¢ 11 JAHA CIIpaBeUINBAsA CTOUMOCTD OIIPCACIISICTCS B O6IJ.ICM IopAIKE.

B cnyyae HeumcnosHEHHs SMUTEHTOM 00s3aTelbCTBA MO KAaKOM-TMOO BBIMYLICHHONW UM J0JTOBOM
LIEHHOM Oymare Mo HCTEYEHUH CPOKOB, YKa3aHHBIX B [IpuiokeHHMM 5, ¢ MOMEHTa OKOHYaHUS CpOKa
UCTIOJIHEHUSI TaKoro o0s3aTesbcTBa BCE BBIMYCKM IIEHHBIX OyMar Takoro SMHMTEHTa OIICHHMBAIOTCS B
cooTBeTcTBUM C [Ipunoxenuem 2.

B ciyuae, eciin mo 1eHHBIM OymaraM BBISIBI€HBI HMPU3HAKU OOECLIEHEHMs, U OTCYTCTBYET I€Ha
AKTUBHOTO pBbIHKA (CIpaBeAaMBas CTOMMOCTb IO yKa3aHHBIM aKTHMBaM OLIEHHMBAETCS C NPUMEHEHHEM
Mojieliel OIIEHKH Ha HEaKTHBHOM PBIHKE), CIIpaBeJIBasi CTOMMOCTb TaKOW LIEHHOM Oymaru SMHUTEHTa (B
TOM 4YHCJI€ HAaXOJIIErocss B COCTOSHUM OAaHKPOTCTBA) KOPPEKTUPYETCS B COOTBETCTBHU C MOPSIKOM,
yka3aHHbIM B [IpuiioxxeHuu 2.



5.5.2. Ounenka aojieBbIx Oymar. O0ue noa0KeHust

Enununei yyeta npu OleHKE BJIOKEHUS B OOBIKHOBEHHBIC aKI[MH, €CITU 00IIee KOJMYECTBO aKIIHA,
npuHaiexkamux @Doupy, cocraBimser Oosiee 20% ot oO0mero kKoiuyecTBa OOBIKHOBEHHBIX aKIIUN
SMUTEHTA (Oajiee UMEeHYemcs CYyUujeCmeeHHblll naKem akyuii), SBISICTCS. BECh CYIICCTBEHHBIN MaKeT aKINi
JAHHOTO SMWTEHTa, npuHamnexammii Ponay. Takol CylIEeCTBEHHBIM NAKET aKUWKW OLICHUBACTCS
OILICHIIMKOM C Y4€TOM IPEMHHU 3a BO3MOXHBIM KOHTPOJIb (3HAUMTENbHOE BiMsAHUE). B cimywae, eciu
IUTAaHUPYETCS U3MEHEHHE J0IH ydyacTuss PoHia B KalluTauie SMUTEHTA JI0 MTOJIy4YEHU sl CIEAYIOUIEro OTYeTa
OIICHIIMKA, OTYET OLICHUIMKA JIOJDKEH COJAEp:KaTh OLIEHKY CTOMMOCTH JJIsi PazIUYHbIX IO pasMepy
y4acTus CyLIECTBEHHBIX MTAKETOB aKIIMM.

Enununieii yuera Bo BCeX OCTAJIBHBIX CITydasx SIBIIETCS OJIHA J0JIeBasl lICHHas Oymara.

CripaBeaniuBas CTOUMOCTb JOJIEBBIX IIEHHBIX OyMar JONOJHUTENBHOTO BBITYCKA, BKIIIOUYEHHBIX B
coctaB akTuBOB DoHJa B pe3yibTaTe pa3MEIIeHMs ITHX IEHHbIX OyMmar IyTeM paclpeesieHus cpeau
aKIMOHEPOB WJIM IyTEeM KOHBEPTALMHW B HUX KOHBEPTHUPYEMBIX IIEHHBIX OyMmar, NMpU3HAETCS PAaBHOM
CIPaBeUIMBONM CTOMMOCTH J0JIEBBIX LIEHHBIX Oymar BbINTyCKa, 10 OTHOUIEHUIO K KOTOPOMY TaKO# BBITYCK
SIBJISIETCS] TONIOJIHATEIIBHBIM, €CIIN 10 TAKOMY BBIIIYCKY ONPEIENSIETCS aKTUBHBIA PIHOK. B MHOM ciydae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOMOJIHUTEIBHOTO BBITYCKA OIpeAeseTcs B 00IIeM nopsiaKe

CnpaBennuBasi CTOMMOCTB JIOJIEBBIX IIEHHBIX Oymar JOTIOJHUTEIHHOTO BBIMYCKA, BKIFOYCHHBIX B
coctaB akTHBOB DoHIa B pe3yibTaTe KOHBEPTAIMM B OTHU IICHHBIE OyMaru JOJIEBBIX IIEHHBIX Oymar,
npuHaiekamux DoHxy, TpH peopraHmzanud B (HopMe TPHUCOCTUHEHWs, TPU3HACTCS paBHOU
CIpaBeUIMBOM CTOMMOCTH J0JIEBBIX IIEHHBIX OyMar BBIITyCKa, 10 OTHOIIEHHIO K KOTOPOMY TaKOM BBIITYCK
SIBJISIETCS] TONOJIHATEIIBHBIM, €CIIU M0 TAKOMY BBIIIYCKY ONPEIEISIETCS aKTUBHBIA PIHOK. B MHOM citydae
CIpaBeIMBasi CTOMMOCTb LIEHHBIX OyMar JOTOJIHUTEIBHOTO BBIITYCKA ONpeAesseTcs B 00IIEM MOPSIKE.

OneHka cHpaBeIMBOM CTOMMOCTH JOJIEBBIX LIEHHBIX OymMar HOBOTO BBINTYCKa, IOJYYEHHBIX B
pe3ynbTaTe KOHBEPTAIIMU IIEHHBIX OyMar, mpuHamiexamux PoHay, paccMoTpeHa B 1. 5.7.8 HacTosmux
[IpaBu.

CrnpaBeTMBON CTOMMOCTBIO IICHHBIX OyMar, MpUOOpPETEHHBIX Ha ATarle Pa3MeIeHuUs, SIBISETCS IIeHa
pasmemieHus. C gaThl MOSIBICHUS II€H, IMO3BOJIIIONIMX MPOU3BECTH OICHKY IO JAHHBIM aKTHBHOIO
OCHOBHOI'O pBIHKA, CIIpaBeTUBAs CTOMMOCTE OTIpeIesAeTCS B o01IeM MOPSIZIKE.
[Ipu oTCcyTCTBUU yKa3aHHBIX IIeH B TeueHue 10 paboumx AHEH ¢ JaThl MPUOOPETEHHS IIEHHBIX Oymar Ha
JTame pasMenieHus (BKJIIOYMTEIBHO) TMPHUMEHSETCS IIeHa pa3MEIICHHs, CKOPPEKTUPOBaHHAs
MPONOPIIMOHAIBPHO Ha M3MEHEHHE KJI04YeBOM cTaBku banka Poccum 3a mepuon ¢ maTel pa3MenieHus 10
naTel olleHku. HaunHast ¢ 11 1Hs cripaBeniuBasi CTOUMOCTD ONPEACIIICTCS B 00IIEM MOPSIIKE.

B cnydae BO3OyxkaeHHH Mpoiexypbl OAHKPOTCTBA B OTHOILIEHUU SMUTEHTa (JIMla, 00s3aHHOTO IO
LIeHHOU Oymare), ¢ JaThl 0(UIUATBHOTO COOOIIEHHs 0 OAHKPOTCTBE CTOUMOCTD JOJIEBBIX IIEHHBIX Oymar
U JIETIO3UTApHBIX PACIUCOK SMUTEHTa (HIa, OO0S3aHHOTO IO IEHHOW Oymare), HaXOJAAIIErocs B
COCTOSTHUM OaHKpOTCTBA, paBHA 0 (HYIIO) 32 UCKIIOYCHHEM CIIY4aeB HaJIMUHUs [[€H aKTUBHOTO PBIHKA IO
TakuM Oymaram JJM0O OTYeTa OLEHIIHNKA, COCTABICHHOTO Ha JIaTy MOCJe Havala mpoliecca 6aHKpOTCTBa U
He paHee 6 MecsLeB 10 MoMeHTa pacuera CHA.

5.5.3. OneHka meHHbIX Oymar, UIsi KOTOPbIX OCHOBHBIM PbIHKOM SIBJIsieTcs1 OUP KeBOii
PBIHOK

Puvinok sgnsemcs akmuenvim, 6 ciyuae HAIUYUS YeHbl, UCNOIb3YEMOU O OYEeHKU OAHHOU YeHHOLUL
bymazu, u 8bIN0IHEHbl OOHOBPEMEHHO CledVIowUe YCI08U.!
e konudecTBO caenok 3a nocienunue 10 ([ecsatr) Toproseix mueit 10 (Jecsats) u 6omee;
e CoBokynHblll 00beM caenok 3a nociennue 10 (Hecsats) Toproseix nueit mpessicun 500 000
(ITaTbcoT THICSAY) PYO.

IIpu nposepke ycnmoBuii akTuBHOCTH aisi [TAO «MockoBckas Oupka» MCIOJB3YIOTCS JaHHBIC
OCHOBHOT'O PEKHMMa TOPIroOB.



B cnydae, ecinu Ha BceX IOCTYIHBIX U HAOMIOJaeMbIX OMPIKEBBIX IUIOMIAAKaX ObLT HETOPTrOBBIN JCHb
Ha pgary ompenenenuss CUYA, aHanum3upyloTCs JaHHbIE IOCIETHET0 TOProBOTO JHS Ha JaHHBIX
IUIOIIA/IKAX.

[Ipu 5TOM YYHTBIBAIOTCS W AHAIM3HUPYIOTCS CYIIECTBEHHBIE HAOIIOAAaeMble COOBITHS B OTHOLICHHUU
SMUTEHTA WIM PBIHKA B LIEJIOM, KOTOPBIE ITPOU30IIIN C MOMEHTA IMOCIEIHETO TOPrOBOrO JHSA U KOTOPbIE
MOTJIH OBbI TIOBJIEYh H3MEHEHUE OIICHKH:

1. B cnyyae BO3HUKHOBEHHUSI CIICTYIOIINX COOBITHNA:

e Bo3HuKHOBEHHE MPU3HAKOB 00CCIICHEHUS, H3JI0KCHHBIX B MPUIOKCHUH 2.

o CoOBITHS CITUSHUS U TIOTJIONICHUS KOMITAHWN C Y9aCTHEM IMHUTCHTA WJIM TOJIOBHBIX, JIOYCPHUX
KOMIMAaHWI; TPHUBJICUYCHUS] U TIOTAIICHUS] KamuTalla SMUTEHTOM WM TOJIOBHBIX, JIOYEPHUX
KOMIIaHUH.

e [IpuocraHoBKa TOProB, NETUCTUHT U W3MEHEHHE KaTErOpUHU JIMCTUHTA JI000H 1eHHOW Oymaru
SMUTEHTa Ha JII000# Topryemoii oupike.

o CHWIWKEHHE KPEIUTHOTO PEHUTHHTA, YXYAIICHUE NMPOTHO3a PEUTHUHTa JIMOO OT3BIB PEUTHUHTA, WIH
0o0bsBieHUE nAedonTa MO ToCAO0ITaM CTPaHbl OPUCIUKIIMU WIM CTPaH BEJEHHUS OCHOBHOM
SKOHOMHYECKOH eITSILHOCTH DMUTEHTA.

CTOMMOCTb  OIIPEAENAECTCS B COOTBETCTBHUM C HOPSAKOM KOPPEKTHUPOBKH, MPETYCMOTPEHHBIM
[Ipunoxxenunem 2;

2. B citydae u3MeHeHUs KITFOYEBOW CTAaBKHA PAcYeT CTOMMOCTH OCYIIECTBIISICTCS HA OCHOBE IICHBI Ha
naty onenku, paccuntanHoit HKO AO HPJ] mo Meronuke HPJI, 6aza manubix «llenoBo#t nieatp HPJI»
(Oanee umernyemes: Memoourka HPJI") m10GbIM JOCTYIIHBIM METOIOM PAacueTa, a B CIIY4ae e¢ OTCYTCTBHS
Ha JaTy OLIEHKH - Ha OCHOBE MOTHUBHMPOBAHHOIO CYKICHHS YIPaBJISAIONIEH KOMIAHUU IO MOJEIH
KOPPEKTUPOBKU II€HBI IPEIBITYIIET0 TOPIOBOTO JIHS.

Hcrounnkom nndopmaruu sisisercs cant banka Poccun u Jlenta HOBOCTEH.

B cnygae, ecnmu Ha maty ompeaenenuss CUA HeTOpProBbli J1eHb OBIT Ha OJHOW WM HECKOJIBKHX
JOCTYIHBIX W HaOJII0IaeMbIX OHMPXKEBBIX IUIONIAAKAX, AHATM3UPYIOTCS JaHHBIE TEX JAOCTYIMHBIX H
Ha0II0AaeMbIX OMPKEBBIX TUIOMIAI0K, HA KOTOPBIX OCYIIECTBIISIIUCH TOPry Ha AaTy onpeneneHus CHA.

5.5.3.1. Ilennvie oymazu, 01 KOmMoOpwviX PoblHOK AGNAEMCA AKMUBHBIM

Ecnu B KayecTBE OCHOBHOIO aKTHMBHOTO pPBhIHKA IPHU3HAH POCCHMCKUI OUPKeBOH PBIHOK, TO
LEHHbIe Oymaru, Jisi KOTOPBIX PBIHOK SIBJISIETCS aKTUBHBIM, OLIEHHWBAIOTCA C HCIOJB30BAHHMEM IIEH B
CIIeIyoIeM TOopsiIKe (IPUOPHUTET UCTIOJIL30BAHUS 1IEH YCTaHABIMBACTCS Y IPABJISAIONICH KOMIAHUCH):

1. CpenueB3BelieHHas [IeHA HA MOMEHT OKOHYAHUS TOPrOBOM CeccHU, pacCUMTaHHas OWpxkeill Ha
nary omnpenenenus CUA (wiu B mociaenHuid Omvkalinil TOproBelil 1eHb, eciau gata onpenenenus CHA
SIBJISIETCS HE TOPTOBBIM JHEM) IIPH YCIOBHUH, YTO JaHHAS [I€HA HAXOAUTCA B Mpejeax CIpi/ia Mo CIpocy
(bid, nmpu orcyrcTBUM momyctumo mpumenats high bid npu yenosum, uro high bid> low offer) u npemoxenmuro
(offer, mpu orcyrcTBuM gomyctumo npumeHsts low offer mpu ycnosuwm, uro high bid> low offer) Ha ykazannyro
nary;

2. llena 3akpeITusi, paccuMTaHHass Oupkedl Ha pgaty onpeneneHus CYA (uiam Ha moOcCieTHUM
Omkalnid TOproBblil AeHb, ecnu nata onpeneneHuss CHA sBiseTcss He TOProBbIM JHEM) IIPU YCIOBHH
MOJITBEPXKICHUS €€ KOPPEKTHOCTH. LleHa 3aKkphITus MpU3HAeTCs KOPPEKTHOM, €CIIU PACKPBITHI JaHHBIE 00
o0beMe TOProB 3a JieHb U 00bEM TOProB He paBeH Hyo ¢ mpoBepkoii (CLOSE) <>0.

3. llena cmpoca (bid) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHMM POCCHMCKON OHMpXH Ha Jary
onpenenenuss CYA (wnmm B mocnegHuii OmmKalmuii TOProBbIM JeHb, ecnu gara omnpeaeneHuss CUA
SIBJISIETCS. HE TOPrOBbIM JHEM) IpU YCIOBUU TMOJTBEPKACHUS €€ KoppekTHocTH. lleHa cmpoca,
ompeneneHHas Ha aary onpeaeneHus CUA (unu B mocneaHud OmmKalIinii TOProBBIA JEHb, €CIU AaTa

! Lena, paccumtannas HKO AO HPJl mo meromonormsiM, yrBepxnaeHuHsM 01.12.2017 u mosmuee. IIpmoputer ormaercs mociemHen
YTBEPKICHHOH METOIMKE B PAMKaX Ka)KIOT0 BH/a IIEHHBIX Oymar.



onpenenenuss CYHA sBisieTcs HE TOProBbIM JIHEM), NPU3HAETCS KOPPEKTHOM, €CIM OHAa HAXOAMUTCA B
HHTEpBaJIC MEX/]ly MUHUMAJIbHONW U MAaKCUMAJIbHOM 1IEeHaMU CIIEJIOK Ha 3Ty K€ AATy 3TOH ke OMpKHU.

Ecnu B kauecTBE OCHOBHOTO aKTUBHOI'O PHIHKA MPU3HAH PHIHOK M3 YHMCJIa HHOCTPAHHBIX OUPIK, TO
IICHHBIC 6yMaFI/I, AJI1 KOTOPBIX PBIHOK ABJISACTCA AKTHBHBIM, OLCHHUBAIOTCA C HMCIOJIB30BAHUCM ILICH B
cienyromeM nopsake (MpUOPUTET UCTI0JIb30BAHUS 1IEH YCTAHABIMBACTCS Y IPABJISIONICH KOMITAHUEH):

2. niena cmpoca (bid last,) Ha TOproBo# IJIONIAIKe HHOCTPAHHON OMp kU Ha naty onpenenenus CUA;
Llena cnpoca, onpeaenennas Ha aary onpezaenenus CUA, npu3HaeTcs KOPPEKTHOM, €CJIM OHA HAXOUTCS
B MHTEpBAJIEC MEXJAYy MUHUMAIbHON U MaKCUMAaJIbHON IIEHAMH CJIIEJIOK Ha 3Ty XK€ AATy 3TON ke OUpKH;

3. meHa 3akpeiTus (pX_last) Ha TOProBO¥ IUTOIIAIKE WHOCTPAHHOW OWpPKK Ha JaTy ONpeAeicHUS
CYA npu ycinoBUM NMOATBEPXKJIEHUS €€ KOPPEKTHOCTU. LleHa 3akphITHs NMpHU3HAETCSd KOPPEKTHOM, eciau
PacKpbITHl JaHHBIE 00 00BEME TOProB 3a IeHb U 00bEM TOPTOB HE PaBEH HYJIIO.

B cirygae oTCyTCTBHS IIEH Ha JaTy OIEHKH CIPaBEIUIMBAs CTOMMOCTBH OTPEICIIICTCS B TOPSIKE,
MPEYCMOTPEHHOM JUIsI OIICHKH IIEHHBIX OyMar, He UMEIONINX aKTHBHOTO PHIHKA (B COOTBETCTBHH C TI.
5.5.3.2 Hacrosmux [IpaBmn).

5.5.3.2. I]ennvie oymacu, ne umeroujue akmueHozo polHKa

B kadecTBe cmpaBemnuMBOW CTOMMOCTH IIEHHBIX Oymar, HE HWMEIOIIMX aKTUBHOTO pbIHKA,
WCIIOJIb3YeTCsl 1IeHa Ha faTy oreHku, paccuutanHas HKO AO HPJl mo Meroauke HPJI, 6a3a manHBIX
«enoBoit nientp HPI» (Oanee umenyemca Memoouxa HP,ZZZ) MIpU YCJIIOBUHM, YTO JaHHas II€HA MpU3HAHA
KOoppekTHOU. [Topsok npr3HaHUs LIEHbI KOPPEKTHOM:

Ecnu Ha paty oneHku (WM Ha TOCJIETHUN OMMIKAWIIUN TOPrOBBIN J€HB, €CIM JlaTa ONPEACICHUS
CUYA sBnsiercs He TOoproBbiM gHeM W IieHa HPJ] Ha mary orieHkM He paccuuThIBajgach) Ha OCHOBHOM
phIHKE ecTh mHpOpManus O IeHEe MPEUIOKEHUsST U CIpoca W IIeHa, paccunTaHHas mo Meromuke HPJ]
(Ilena HP/T) Bxoaut B cipax BID < Ilena HPJI < OFFER unu B cipag OFFER < Ilena HPJ[ < BID, To B
Ka4yecTBE CpaBeIMBOM ctoumocT mpuHuMaercs Lena HP/I.

Ecnmu Ilena HPJl He momamaer B yKa3aHHBIM COp3J, TO B KauyeCTBE CHPABEIIMBOM CTOMMOCTH
npunumaercs 3Hadenre BID unm OFFER B 3aBHCHMOCTH OT TOTrO, Kakas U3 T'paHUIl CIIp3Ja HAXOJUTCA
ommke K llene HPJ] npu oTCYTCTBHH 3KCHEPTHOTO CYXJICHUS YTPaBJAIONMIECH KOMIIAHUHM O MPU3HAHUU
tied BID / OFFER HEeKOppeKTHO.

Ecnu Ha naty oueHku (WM Ha TOCIEAHMMA ONMMKAMIIUNA TOProBBINA JEHb, €CIU JaTa ONpeesICHUs
CYA sBnsercs He ToproBbiM jgHeM) HeT 3HadeHuid BID/OFFER wim omHOro w3 HHUX, TO B KadyecTBE
cupaBeuIuBO crouMoctu npuHumaercss llena HPJI npu OTCYTCTBHM 3KCIEPTHOIO  CYXKICHHS
VYnpapisioiie KoMIaHuU O IPU3HAHUU €€ HEKOPPEKTHOM.

Ilena HPJI Moxxer ObITh NpHU3HAHA HEKOPPEKTHONM HAa OCHOBAHHUU OHKCIIEPTHOTO CYXACHUS
VYrpasisromeii KOMINaHuM, Tpd (OPMHUPOBAHUHM KOTOPOrO NPUMEHSIOTCS HaONroJaeMble pPHIHOUHBIE
JaHHbIE (U1 JOJTOBBIX OyMar: CpaBHEHHE JI0XOJHOCTH MHCTPYMEHTA, PACCUMTAHHOW IO TECTUPYEeMOI
KOTHUPOBKE, C JIOXOJHOCTBIO aHAJOTMYHBIX (DUHAHCOBBIX HMHCTPYMEHTOB C Y4YETOM JIOpallud |
KPEIMTHOTO KayecTBa aHAJIOTOB, a TaK)K€ BO BHMMAaHUE MOTYT ObITh HPUHSATHI JaHHBIE 1O JIOXOJHOCTH
COOTBETCTBYIOIIUX OOJMrallMOHHBIX HWHAEKCOB pPEUTHMHIOBOM TIpYNIBI, COOTBETCTBYIOUIEH TIpyme
OILICHUBAaEMOI'0 MHCTPYMEHTa; Ul J0JIeBbIX Oymar: mpuObute Ha akuuio (EPS), cooTHomienue 1eHsl
aKIUKM ¢ MpHOBUIBI0 Ha akiMio U oxugaeMoil nmpuosuisio (PEG ratio), TUBHIEHIHYIO TOXOJIHOCTh, a
TaKKe aHATUTHYECKUE OTUYETHI U HKCIEPTHBIE CY)KJICHHSI MEXIYHAPOIHBIX MHBECTULIMOHHBIX OAHKOB) B
OTHOILIEHUH aKTHBA Ha JATy OLICHKHU.

2 Lena, paccuntannas HKO AO HPJl mo meromonormsMm, yreepxkaeHHsM 01.12.2017 um mozmmee. IlpmopuTer ormaercs mociemHen
YTBEPKICHHOH METOIMKE B PAMKaX Ka)KIOT0 BH/a IIEHHBIX Oymar.



B cnyuae ecnu nena HKO AO HP/] npu3Hana HEKOPPEKTHOW, YIIpaBiisomias KOMIIAHUS HAIIPaBJIseT
SKCIEPTHOE CykJeHHe B Crienaln3upoBaHHbBIN JIEMO3UTapUil HE M03/1Hee pabodero JHs, CISAYIONMEro 3a
JATOU OLICHKH.

HpI/I OLICHKE JOJII'OBBIX ICHHBIX 6YMaF B KadCCTBC CHpaBCIIJII/IBOfI CTOUMOCTH HCIOJIB3YCTCA IICHA,
OCHOBaHHAasA Ha CJICAYIOIIUX METOdaX:

e Meroxa hakTHUECKUX IICH;

e  MeTo/1 SKCTPAIOJISINHA HHICKCOB,;

e UHBIX MeTOJax OIEHKH, OTBCUAIOIIMX KPHUTEPUSM UCXOJHBIX JaHHBIX 2-TO YPOBHS B
cootBercTBHM ¢ MCDO13.

CrouMOCTh II€HHBIX OymMar B clydae HaJW4usl TPU3HAKOB OOECIICHEHUs OIpesesseTcs B
COOTBETCTBUHU C MOPSIKOM KOPPEKTUPOBKH, ITpeaycMoTpeHHbIM [Ipunokenuem 2.

5.5.3.2.1. /lonzoevie uennvie Gymazu

B ciyuyae otcyrctBus nensl mo Meroauke HPJI, cnpaBeamBasi CTOUMOCTD J0JTOBBIX LHEHHbBIX
Oymar ormnpeensercsi mo MOJENSAM pacyeTa IO MPUBEACHHOW K JaTe OLEHKH CTOMMOCTU JCHEKHBIX
MTOTOKOB IO OOJUTaIMK JO MOMEHTA €€ TOTallleHUs B CIIeIyI0IeM TPUOPHUTETE:

1. MoaeJb OLleHKH Yepe3 KpeauTHbIH crpej
Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 10 ClIeAyrolIel hopmyIe:

. CF,
Pto =

ti_t
i=1 (1+1n; + CrSpread)T0

Pty — cipaBeyIMBasi CTOMMOCTD JIOJITOBOM IICHHOW Oymaru;

CF; — Oyaymue IeHEXHbIC MOTOKU MO JIOJTOBOW IIEHHOW Oymare (KyImOHbI M HOMHHAJT) C JIaThl
OTIpENICIICHUs CIIPABEIIMBON CTOMMOCTH (He BKJIIOUas) 10 natbl odepThl (eciu odepTa mperycMoTpeHa
YCIIOBHSIMH BBITTYCKa JIOJITOBOM IEHHOH Oymarwu), jJu00 JaThl MOJHOTO IMOTAIICHUs, MPEIyCMOTPEHHOT O
YCJIOBUSIMHU BBITTyCKa (eciii opepTa He MPeayCMOTPEHA).

7; — JJISl HeHHbIX OyMar, HOMHHUPOBAHHBIX B BaoTe P® - 10X0AHOCTH KPUBOU OECKYNOHHOMN
noxonHocTu (G-KpuBasi), COOTBETCTBYIOIIAS AAT€ BBITLIATHI 1-T0 IEHEKHOTO MOTOKA;

AJISl HeHHbIX OyMar, HOMMHMPOBAHHBIX B HHOCTPAHHON BAJIIOTe - CTaBKa KPUBON OECKYNOHHOMN
JOXOJIHOCTH TI0 TOCYJapCTBEHHBIM OymaraM, «CTpaHa pPHUCKa» KOTOPBIX COOTBETCTBYET «CTPAHE PHCKa»
OIICHUBAEeMOM IIEHHOU Oymaru:

e B amepukaHckux ngosuiapax - CTaBKa, TMOJydYaromascs MeTOJ0M (HampuMmep, IJUHEHHON)

UHTEPIOJSIIMA  CTAaBOK HA COOTBETCTBYIOIME CPOKM [0 aMEPUKaHCKUM TOCYJapCTBEHHBIM
oGmurammsm®, s cpoka 1 neHs ucrons3yercs craska SOFR?,

e B eBpo — craBka, Mosydaromasicss METOJOM (Hampumep, JMHEHHOW) HHTEpHONIALMU CTaBOK Ha
COOTBETCTBYIOLIHE CPOKH 0 OBTHranusM ¢ peiitiarom AAA® 1160 obmurammsy IepMaH.

e B npounx BamoTax — Kak O0e3pHCKOBasi CTaBKa (JIMOO ee MHTEPHOJIALMS, HapuMmep, JTUHeWHas) B

COOTBCTCTByIOIJ_ICﬁ BaJIIOTC.

% Ucrounux: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
* Mcrounux: https://www.sofrrate.com/

® Ucrounuk:

https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html



https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

CrSpread — menuanHOE 3HAUYCHUE KPEIUTHOTO CIIPIJIA;

t; — maTa i-ro IiaTexa;

to — naTa OLIEHKH;

T — KONMYECTBO KAJIICHAAPHBIX AHEH B IOy, K KOTOPOMY OTHOCHTCS IIJIATEX;
N — konmuuecTBO OyayIIMX AEHEKHBIX TTOTOKOB MO JOJTOBOM IIEHHON Oymare.

JInst menelt pacueTa MEIMaHHOTO 3HAYCHUS KPEAUTHOTO crpazia (CrSpread) mo 10JroBbIM HeHHbIM
OymaraM, HOMHUHHPOBAHHbIM B BajiloTe P®, B 3aBUCUMOCTH OT KPEAUTHOIO PEUTHHIa y BBIIYCKa
JOJITOBOM IIeHHOW Oymaru (KpeIuTHBIH PEUTHHI B BAJIOTE HOMHHAJA), a B CJIy4ae €ro OTCYTCTBUS —
CHauaja peHTHHI AMHUTEHTa, a B ClIydae €ro OTCYTCTBHSI PEUTHMHI MOPY4MTENs (rapaHTa) J0JITrOBOM
LIEHHOW Oymaru, JoJroBas IIeHHas Oymara MOKeT ObITb OTHECEHa K OJHOW M3 UYeThIpeX PEeHTHUHIOBBIX
rpynmn. [Ipy HamuuuM HECKOJBbKUX PEUTHHIOB, BBHIOMpaeTcsi HambOojee aKTyallbHbIl Ha JaTy OLIEHKH
KpEAUTHBIH pedTuHr. Eciii MmopydyuTeNnbCcTBO IO BBINYCKY JOJTOBOM IIEHHOW Oymaru oOecredyuBaeT
HCIIOJIHEHUE O00s3aTENIbCTB B IMOJHOM OOBEME W (MJIM) TapaHTHsl BblJaHa Ha CYMMY HOMHHAaJbHOM
CTOMMOCTH U MPOLIEHTOB MO TaKUM JIOJITOBBIM LIEHHBIM OymaraM, TO BbIOMpaeTcsi Haubosee aKTyalbHbIN
Ha JaTy OLEHKHU KPEAUTHBIN PEUTHHI BBINYCKA JOJITOBOW LIEHHOW OymMaru M mopydutens (rapaHra) B
Clly4ae OTCYTCTBHS PEUTHHIA BBITYCKA.

Tabmuma 1.
Moody's S&P Fitch
AKPA JKenepr PeiiTunrosas
PA Mexaynapoana | Mexaynapoana | Mexaynapon rpynna
sl IIKAJIa A IIKAJIa Hasl IKaJIa
BBB+u BBB+u
Baal u BpiIE
BBIIIE BBIIIIE N
Peiitunrosas
Baa2 BBB BBB rpymmna |
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “rJuAAA; ! Bal BB+ BB+
AA-(RU)
Peittunronas
A+(RU), rUAA-,
A(RU) (UA+ Ba2 BB BB rpynna I
A-(RU), ruA\, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB BB-
BBB(RUV),
BBB-(RU) ruBBB B1 B+ B+
PelitunroBas
ruBBB-,
BB+(RU) (UBB+ B2 B B rpymma I11
BB(RU) ruBB B3 B- B-
Boiiee HU3KUH PEUTHHT / pEHTHUHT OTCYTCTBYET Peiiisrosas
P p yIeTey rpymmna [V

CooTBeTcTBHE PEUTUHIOB MEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHUs! peiituHra Poccuiickoit
®denepauny, NTPUCBOCHHOIO POCCUMCKUM PEUTMHIOBBIM Ar€HTCTBOM I10 HALMOHAJIBHOW PEUTHHIOBOM
1IKane v (WIM) MHOCTPAHHBIM PEUTUHTOBBIM areHTCTBOM IO MEXKIYHAPOIHOW perTUHroBo# mikaie. [Ipu
MEPECMOTpPE COOTBETCTBUSI PEUTUHTOB BHOCITCS u3MeHeHus B [IpaBuna onpenenenns CHA.

KpeautHblil cpen A peUTHHIOBBIX I'PYNIl PACCUMTHIBAETCS HA ATy ONpPEAEICHUS CIpaBeIMBON
CTOMMOCTH, HAa OCHOBAaHUHU JAHHBIX OOJHMTaIlMOHHBIX WHAEKCOB, packpbiBaeMbiXx ITAO «MockoBckas
Oupka» IO HTOraM KaXJoro TOproBoro AHs. [lpu BBIYMCICHMHM KpPEAWTHOTO CIIpeja Ha JaTy



ONPEICIECHUs CIPABEUIMBOM CTOMMOCTH HCIOJIB3YETCS MEIUMAHHOE 3HAYEHUE KPEAUTHOIO CIpena 3a
nocsiegHue 20 TOproBuIX JHEH BKIOYAs JaTy ONpEAeSIeHUs CIPaBEJIMBOW CTOUMOCTH.

Jlnst pacuera 3Ha4eHUS KPEJUTHOTO CIIPEAA COOTBETCTBYIOIIEH PEUTUHIOBOM I'PYIIIIBI UCIIOJIB3YIOTCS
3HA4YEeHHUsl JOXOTHOCTH cieayronux naaekcoB [TAO «MockoBckas Oupia», pacKpbIBa€MbIX MO0 MTOTaM
KaKJIOI0 TOPrOBOTO JHS:

WNunekc rocynaperBeHHbix oomuranuii (1-3 rona), Tukep - RUGBICP3Y

Pelitunrosas rpynna I - Maaexc kopnopatuBHbix obnurauuii (1-3 roga, pelitunr > BBB-), Tukep -
RUCBICPBBB3Y;

Peittunrosas rpymmna Il - Maneke xopriopatuBubix obnuranuit (1-3 roma, BB- < peittunr < BBB-),
Tukep - RUCBICPBB3Y;

Peittunrosas rpymmna III - Maneke koprnopatuBHbIX oOmuranuii (1-3 roma, B- < peittunr < BB-),
Tukep - RUCBICPB3Y;

Pelitunrosas rpynna IV - UHaekc KOTHpOBaJIbHBIX JUCTOB (KOTUPOBAJIBbHBIN ypoBeHb 2), Tukep -
RUCBICPL2 unn MHaekc KOTHPOBaJIbHBIX JUCTOB (KOTHpOBaNIbHBIN ypoBeHb 3), Tuxkep -RUCBICPL3
(BpIOMpaerca MHaekc B 3aBUCUMOCTH OT KOTHPOBAJIHHOTO YPOBHS, B KOTOPBIM BXOJIUT J0JITOBAsl LIEHHAs

Oymara).
Pacuer kpequTHOTO crip3/1a IS pEHTHHTOBBIX TPYIIIT OCYIIECTBIISETCS TI0 CISIYIONUM (GopMyiaMm:

PeiiTtunrosas rpynmna I:

PaccunthiBaeTcss kpeauTHbld cnpen Spr; 3a Kakabld w3 20 TOCHEAHUX TOPrOBBIX JHEW,
MPEAIECTBYIOIINX AaT€ ONPECIICHHs CIIPABEAJINBOM CTOUMOCTH::
Ser; = (YrucsicpeeBay — YrugBicpsy) * 100
rae:
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO HHEKCa, pacKkpbiToro ITAO «MockoBckast Oupskay.

PaccunthiBaeTcsi MeMaHHOE 3HAYEHHE KPEIUTHOro cipdia Spr; 3a nocinenaue 20 TOProBbIX THEH
(Menuana W3 moJydeHHOTo psina Spry). Ilpu pacuere 3HaueHHS MEAMAHHOTO KPEAUTHOTO CIpesa
MIPOMEXYTOYHbIE OKPYIJICHUS 3HAU€HUU Spr; HE MPOU3BOAATCS, Pe3ylbTaT pacuera OKPYIJISeTCs IO
MIpaBUJIaM MaTEMaTHYECKOr0 OKPYTJICHHS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIATOM.

PeiiTunrosas rpynmna II

PaccuuthiBaeTcss KpeauTHBIM copea  Spr;; 3a Kaxapli u3 20 MOCHEIHMX TOProBbIX JHEH,
MIPEIIIECTBYIOIIUX aTe OMPEIEICHUS CIIPaBeATUBON CTOMMOCTH:
Serir = (YrucicpBeay — Yruceicpay) * 100

Y — 3Hayenme AOXOAHOCTHU COOTBCTCTBYIOLICTI'O MHACKCA, PACKPLITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccuntbiBaeTcs MearaHHOE 3HAaYEHUE KPEIUTHOTO Crip3aa Sp r; 3a nocieanue 20 ToproBeIX AHEH
(Menuana W3 TWONMy4YeHHOTO psina Sp ). [Ipu pacuere 3HaYeHHS MEAMAHHOTO KPEAMTHOTO CIIpena
MIPOMEXKYTOUHbIE OKPYIJIEHUS] 3HAUYEHUU Sp ;; HE MPOU3BOJATCS, PE3YNbTAT pacyeTa OKPYIJISIETCsS IO
MpaBUiaM MaTEMATUYECKOTO OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB MOCTE 3aATOM.

Peiitunrosas rpynna III

PaccunteiBaeTcs kpeauTHbIM copen Spry; 32 Kakaeli w3 20 mocineAHMX TOProBbIX JHEH,
MPEALIECTBYIOIINX AATE ONPEACIICHNS CIPABEAINBON CTOUMOCTH

Sp 11 = (Yrucsicpeay — Yrucsicpay) * 100
Y — 3HaueHMe JOXOHOCTH COOTBETCTBYIOMIEr0 HHEKCA, pacKpsIToro ITAO «MocKkoBcKas GHpKa.

PaccunthiBaeTcs MenMaHHOE 3HAUEHHE KPEUTHOTO Ccripaaa Sp rp 3a nocieanue 20 TOproBuIX AHEH
(MeauaHa W3 MOJMYy4YEHHOTO psAna Sp ;). llpu pacuere 3HaUYeHHs MEIUAHHOTO KPEIUTHOTO CIpeaa



IIPOMEXKYTOUHBIE OKPYIJIEHUSI 3HAUEHUU Sp rj;; HE MPOU3BOASATCS, PE3YJIbTAaT pacdyera OKpPYIJISEeTCs IO
IIpaBUJIaM MaTEMaTUYECKOI0 OKPYIJIEHHS C TOYHOCTBIO /10 2 3HAKOB IOCIIE 3aITOM.

Peiitunrosas rpynna IV

PaccuuteiBaeTcs KpeauTHBIM copea Sprpy 3a Kaxabld u3 20 MOCIEIHUX TOProBBIX JTHEH,
MPEANIECTBYIOMIMUX AAT€ ONPEICIICHUS CIIPABEAIIMBOM CTOUMOCTH::

Sprwv = (Yrucsicprs — YrugBicpsy) * 100, (Popmyna 1)

Sprv = (Yrucsicprz — YrugBicpsy) * 100, (Popmyna 2)

Y — 3HayeHMe JOXOIHOCTHU COOTBETCTBYIOLIEr0 HHJEKca, packpbiToro ITAO «MockoBckas oupxay.

®opmyna 1 ucnonb3yercs Ui TOJTOBBIX IIEHHBIX Oymar, BXOJSIIUX B KOTUPOBAJIbHBIA YpOBEHB 3
ITAO «MockoBckast 6upxka». @opMyna 2 HUCMOAB3YeTCs Ul JTOJTOBBIX IIEHHBIX Oymar, BXOMSIIHUX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBckast 6upxay.

PaccunthiBaeTcss MeMaHHOE 3HaUYE€HUE KPEAUTHOTO cripesa Sp 1y 3a nocieaaue 20 TOpropuix AHEH
(MenuaHa W3 MOJY4YE€HHOTO psiAa Sprpy). Ilpu pacuere 3HaueHUs MEIUAHHOTO KPEIUTHOTO CIipena
MIPOMEXYTOYHbIE OKPYIJIEHUSI 3HAYeHUH Sp r;y HE MPOU3BOJATCS, PE3yJabTaT pacuera OKpYIJSEeTCs IO
[paBUJIaM MaTEMaTHYECKOTO OKPYTJICHHS C TOYHOCTBIO /10 2 3HAKOB MOCJIE 3alsITOM.

Ompenenenre MEIUAHHOTO 3HAYEHUS KPEIUTHOTO CIpia JJIsl IeHHbIX OyMar, HOMMHHMPOBAHHBIX
B HHOCTPAHHOIl BAJIIOTe, OCYIIECTBIISETCS CIEAYIOIUM 00pa3oM.

Menuansblii KpenuTHbIN cnpaa (CrSpread) paccyuThIBaeTCs HA OCHOBAaHUM BHIOpaHHBIX DoHIOM
AQHAJIOTUYHBIX JIOJITOBBIX IIEHHBIX Oymar, Juisi KOTopbhiX Ha maty pacdera CUA (Miau B MpeablIyIIuid
TOProBBIA JIeHb, ecnu nata omnpeneneHuss CUA sBIseTcss HE TOPTrOBBIM JIHEM) PBIHOK MPU3HACTCS
AKTUBHBIM.

JlonroBasi meHHass Oymara TpPHU3HAETCS aHAJOTOM JUIA IeJedl TakoW OILIGHKH B Ciydae, €Cld
OJIHOBPEMEHHO COOJIIO/IAIOTCS CIEAYIOIINE YCIOBUS:

1. Bamora oOpamieHs aHAJIOTa COBIAJAET C BATIOTON 0OpaleHus OLICHUBAEMOM JOJITOBOM IIEHHON
Oymaru;

2. [qropaiys aHajora OTKJIOHSIETCS OT 3HAa4eHMsl AIOpallii OLIEHUBAEMOU JOJITOBOM IeHHOW Oymaru
Ha +/- 90 nHelt (B cimydyae eclidi HEBO3MOXHO BBIOpaTh HM OJHOTO aHajiora, mo KOTOPOMY
JIOpalys  yAOBIETBOpSAET OOO3HAYEHHOMY YCJOBHIO, JIOIYCKaeTcsi BBIOOp aHAJIOrOB C
MPOU3BOJILHOM JIopanueii, MpU YCIOBUM, YTO CpEIHEB3BEIIEHHAs JIOpalus MHOKeCTBa
JOJITOBBIX I[EHHBIX Oymar, BHIOpAaHHBIX B KaueCTBE AHAJIOIOB, YJOBJIETBOPSET 0003HAYCHHOMY
YCIIOBUIO)

3. aHajIor OTHOCHUTCS K TOH )K€ PEMTUHIOBOM TPYIITIE YTO U OLIEHUBaeMasi J0JroBas [ieHHast Oymara;

4. anHanor sBisieTcs APYTMM BBIIIYCKOM TOTO K€ IMHUTEHTA, YTO U OI[CHMBAaeMasl JOJIroBasl IeHHas
Oymara, a B CiIydae OTCYTCTBHUSI - DMHUTEHT aHAJIOTa OTHOCUTCS K TOMY >K€ arperupoBaHHOMY
CEKTOpPY SKOHOMHUKU U CTPaHOM pUCKA IMHUTEHTA/KOHEYHOTO 3aeMIuKa (M0 JaHHBIM CHCTEMBI
cbonds.ru) sBsiercs Poccust.

Jlonrosast ieHHast Oymara OTHOCUTCS K OJHOM M3 YEeThIPEX PEUTUHIOBBIX TPYIN B 3aBUCUMOCTH OT
KPEIMTHOTO PEUTHHTAa y BBITYCKa JTOJTOBOW LIEHHOW Oymaru (KpeJUTHBIM pEHTUHT B BallOT€ HOMMHAJIA),
a cllyyae ero OTCYTCTBMS - pEeHTHHIa SMUTEHTa WM MOPY4YUTENs (rapaHTa) JOJTOBOW LIEHHON Oymaru.
[Ipu HaMMYMK HECKOJIBKUX PEUTHUHIOB, BHIOMpAeTCsl HanboJjee akTyalbHbIM Ha JaTy OLEHKH KpeIUTHBIN
peiitunr. Ecny mopy4uTenscTBO MO BBIMYCKY JOJTOBOM IIEHHOM Oymaru obOecrieurBaeT HMCHOJHEHUE
00s13aTeNIbCTB B MOJHOM 00BEME M (WIM) TrapaHTHs BbIaHA Ha CyMMY HOMMHAJIBHOM CTOMMOCTH U
MPOIIEHTOB IO TaKUM JOJTOBBIM LIEHHBIM OymaraMm, TO BbIOMpaeTcss HamOoyiee aKTyaJbHBIH Ha JaTy
OLIEHKU KPEAUTHBIA PEHTHUHT BBITyCKa JOJTOBOW LIEHHOW OyMaru M mopy4urens (rapaHra) MpH yCIOBUU
OTCYTCTBHSI pEUTHHIA BBIITYCKA.

Tabauua 2.



Moody's s&P Fitch
Peiitunrosas
MeskayHapoaHas Me:xxynapoana Mezynapo
" AHas rpynna
mKajia
HIKaJia HIKAJIa
Baal u Bbime BBB+ u BbinIe BI)IIHEe;BB+ u
Peittunrosas
Baa2 BBB BBB rpymma |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTuHroBas
rpymmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PetiTunroBas
rpymmna 11
B3 B- B-
Bosiee HU3KUI PEUTUHT / PERTHHT OTCYTCTBYET Pelitnnrosas
P P ey rpynmna [V

[Ipu HANMYMU PEUTHUHTOB POCCUHUCKUX PEUTHMHTOBBIX areHTCTB JJIA ONPEACIICHUS PEUTHHTOBOM T'PYIIIIbI
UCIOJIb3YyeTcs Tabnnia 1 cOOTBETCTBUS pEUTUHIOBBIX IIKaJl JAHHBIX ar€HTCTB MEXIYHAPOHBIM.

Jliia ueneil HacTosIEeH METOIUKU BBIIEISIIOTCS CIEAYIOLIUE arperupOBaHHbIE CEKTOPhI SKOHOMUKH:
(UHAHCOBBIA CEKTOP, CEKTOP PETHOHAIBHBIX M MYHMIIMIIAJIBHBIX BBITYCKOB; KOPIIOPATUBHBIN CEKTOP;
CEKTOp TOCyJapCTBEHHBIX IIEHHBIX OyMmar.

er,Z[I/ITHHﬁ CIIp3A IO KaXXIOMY aHAJIOr'y paCCUUTBIBACTCA B CIICAYIOMIEM ITOPAIKE:

CrSpread; = YTM; —1;
e,
YTM; — noXoIHOCTh K ToTameHuo/odepre i-oro aHaiora no 1neHe 3aKpbIThs;

7; — CTaBKa KpUBOM OECKYNOHHOM IOXOJHOCTH IO TOCYIApCTBEHHBIM Oymaram, «CTpaHa pHUCKa»

KOTOPBIX COOTBETCTBYET «CTpaHE PUCKa» OLIEHUBAaeMOM IIEHHOM Oymaru:

e B amepukaHckux JoJulapax - CTaBKa, MOJydarouascs MeTOAOM (Hampumep, JHMHEHHOM)
UHTEPIOJSIIMA  CTAaBOK HA COOTBETCTBYIOIME CPOKM II0 aMEPUKAHCKUM TIOCYJapCTBEHHBIM
oGmurammsm®, s cpoka 1 ness ucrons3yercs craska SOFR’,

e B eBpo — craBka, MoJyyaromiasicss METOJAOM (Hampumep, JMHEHHOW) HHTEPHONIALMU CTaBOK Ha

COOTBETCTBYIOILIHE CPOKH 110 06 HrammsM ¢ peiitiuarom AAA® 160 o6murammsm Tepman.

® Ycrounuxk: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
" Mcrounux: https://www.sofrrate.com/

8 Ucrounuk:

https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html



https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

e B npounx BamoTax — Kak O0e3pUCKOBasi cTaBKa (JIMOO ee MHTEPHOJISALHUS, HAalpuMep, JTUHeHHas) B

COOTBETCTBYIOLIEH BAJIIOTE.

MennaHHbII KpeOUTHBIA CHp3A paccuuTbiBaeTcs 3a nocieanue 20 TOpProBbIX THEH Ha OCHOBAHUU
IIOJIYYEHHBIX KPEAUTHBIX CIIpeoB aHaIoOroB. IIpu pacdere 3Ha4€HMs] MEIMAHHOTO KPEIUTHOTO CIpena
MIPOMEKYTOYHBIE OKPYIJICHUS 3HaueHud CrSpread; HEe MPOU3BOAATCS, Pe3yJabTAaT pacdeTa OKPYIIIAETCS
110 MpaBUIaM MaTeMaTU4YECKOr0 OKPYTJIEHUS! C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3alsTOM.

Ecnu Ha naty oneHKM Ha OCHOBHOM pBIHKE €CThb MH(pOpMalUs O LIEHE MPEUIOKEHUS U crpoca, U
MoJIydeHHasi B pe3yibpTate pacuera croumoctb PV > OFFER, To B kadecTBe crpaBeJIMBOM CTOUMOCTH
npuaumaercs 1iera OFFER. Ecnu Ha nary OIGHKM Ha OCHOBHOM pBIHKE €CTh HH(OpMAIus O IICHE
CIIpoca, W TOJIyd€HHas B pe3yibTaTe pacuera ctomMocTtb PV < BID, To B KayecTBe crnpaBeIIMBOU
cTouMocTH npuHuMaercs neHa BID. Ecnu Ha naty oneHku (WM Ha MOCHEAHUM OyvKaWIIvid TOProBbIN
neHb, ecnu gara omnpeneneHuss CHA sBnsercs He ToproBeiM j1HeM) HeT 3HaueHudl BID/OFFER, 1o B
Kau4eCTBE CIPABENIMBON CTOMMOCTH PUHUMAETC 1ieHa PV.

CrouMocTh IIEHHBIX Oymar, paccuMThiBaeMasi MO0 METOJYy MPHUBEIECHHONW CTOMMOCTH, B CydJae
HaJgU4usl TPU3HAKOB OOCCIICHEHUS OMPENEIsIeTCs B COOTBETCTBUHM C TIOPAIKOM KOPPEKTUPOBKH,
npeaycMoTpeHHbIM [Ipuioxenuem 2.

2. llenbl mo meroauke HPJl, oTBeyaromux KPUTEPUSIM HCXOIAHBIX JAHHBIX 3-T0 YpPOBHS B
coorBercTBuN ¢ MCDPO13

B kadectBe cmnpaBeqIMBOI CTOMMOCTH IIEHHBIX Oymar HCIOJb3yeTCs IIeHa Ha JaTy OICHKH,
paccuutanHas HKO AO HP/I no Meroauke HP/I npu ycnoBuu, 4To JaHHAs [IeHA MPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs IEHBI KOPPEKTHOM:

Ecnu Ha paty oneHku (WM Ha TOCIETHUN OMMIKAWIIUNA TOPTOBBIM J€HB, €CIU JaTa ONpEneICHUs
CUYA sBnsiercs He TOproBbiM gHeM W IieHa HPJ] Ha mary orieHKM HE paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MHpOpMalus O LeHe MPEeJIOKEeHUS U crpoca U IieHa, paccuutanHas no Meroauke HPJJ
(Ilena HP/T) Bxoaut B cipa BID < Ilena HPJI < OFFER nnu B cipax OFFER < Ilena HP/ < BID, To B
Ka4yecTBE CIpaBeUIMBOM ctoumocT puHuMaercs [ena HP/I.

Ecnmu Ilena HPJl He momamaer B ykKa3aHHBIM COp3J, TO B KAauyeCTBE CHPABEIIMBOM CTOMMOCTH
npunumaercs 3Hadenre BID unu OFFER B 3aBUCHMOCTH OT TOTO, Kakas U3 TpaHUI] COP3/1a HAXOJIUTCS
onuxe k Llene HPJ] nmpu OTCYTCTBUU SKCIEPTHOIO CYXKJEHHUS YTMPABISAIOUICH KOMIIAHUU O MPU3HAHHUU
tied BID / OFFER HeKOppeKTHO.

Ecnu Ha naty oueHku (WM Ha TOCIEAHMMA ONMMKAMIIUNA TOProBBIA JEHb, €CIU JaTa ONpeesICHUs
CYA sBnsercss He ToproBbiM jgHeM) HeT 3HadeHud BID/OFFER wnum ogHOro w3 HHMX, TO B KayecTBE
cupaBeuIuBoM crouMoctu npuHumaercss llena HPJI npu OTCYTCTBUM 3KCIEPTHOIO  CYXKICHHS
VYnpapisioiei KoMIaHuu O IPU3HAHUU €€ HEKOPPEKTHOM.

Ilena HPJI Moxxer ObITh NpHU3HAHA HEKOPPEKTHONM HAa OCHOBAHHUU HKCIIEPTHOTO CYXACHHS
VYrpapisromeil KOMINaHUM, Tpd (OPMHUPOBAHUHM KOTOPOrO MPUMEHSIOTCS HaONro/laeMble pPHIHOUHBIE
JaHHble (CpaBHEHHE JOXOJHOCTH HWHCTPYMEHTa, DPACCUMTAHHOM IO TECTHUPYEeMOM KOTHUPOBKE, C
JOXOJHOCTBIO QHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JIOpAallMd M KPEIUTHOIO KauecTBa
aHAJIOTOB, a TAK)X€ BO BHHMAHHE MOTYT ObIThb HPUHATHl JAHHBIE MO JIOXOJHOCTU COOTBETCTBYIOLIUX
OOJMrallMOHHBIX HWHJEKCOB pPEHTHMHTOBOM TpYNIBI, COOTBETCTBYIOUIEH TIpylme OIEHUBAEMOTO
MHCTPYMEHTA) B OTHOLICHUU aKTHBA Ha JIaTy OLIEHKH.

B cnyuae ecnu nera HKO AO HP/I npu3Hana HEKOpPEKTHOM, YIIpaBiisAromas KOMIIAHUS HAIPaBJIseT
JKCHEpTHOE CykJeHHe B Crienuanu3upoBaHHbI JeTo3uTapuil He mo3iHee pabouero JHs, CIeIyoUero 3a
JATOM OLIEHKH.

HpI/IMeHSICTCH [CHAa, OCHOBAHHAA Ha CJICAYIOIHUX MCTOHAAX:

e Meroa (haKTOPHOTO PA3NOKEHUS LICHBI;



e UHBIX MeTOAax OIICHKH, OTBEUAIONINX KPUTEPHSIM HCXOJHBIX JaHHBIX 3-TO ypPOBHS B
cootBercTBUU ¢ MCDO13.

CTtouMOCTh IEHHBIX OyMar B cllydyae HaJlU4usi TPHU3HAKOB OOECLEHEHHS OIpeaenseTcs B
COOTBETCTBUHU C MOPSIIKOM KOPPEKTUPOBKH, ITpeaycMoTpeHHbIM [Ipunoxxenuem 2.

3. OueHka oueHINKOM

B CJ1yda€ HCBO3MOXXHOCTH IMPOMU3BECTU OLICHKY 10 YKa3aHHBIM MOJCIAM JJId OLICHKHU CHpaBeI[JII/IBOﬁ
CTOMMOCTH HCIIOJIB3YETCSl 1IeHa, OIpeeNieHHas Ha OCHOBaHMHM OTueTa OLEHIIMKA, COCTABICHHOTO HE
panee 6 (Illectn) mecsmeB a0 natel onpenenenus CUA.

B nepuonx Mexnay natamMu OLEHKHM OINPENCIICHHAs] OLEHIIMKOM CIPAaBEJIMBAsi CTOMMOCTH BJIOYKEHUS
HE U3MEHSIETCA 3a UCKIIIOYEHHUEM CITy4yaeB BOSHUKHOBEHMS COOBITUH, BEIYIINX K 00ECIEHEHUIO COTJIaCHO
[Ipunoxxenuem 2.

[Ipy BO3HMKHOBEHHMH COOBITHS, BEIYHIETO K OOECIIEHEHHIO BJIOKEHUS, YIpaBIIsIONlas KOMIIaHHS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Bannaru) nueit. CrpaBeayiiBasi CTOUMOCTh
ONIPENENAETCS B COOTBETCTBUM C HOBBIM OTUETOM OIICHIIMKA, a JI0 €r0 IIOJIY4EHHs] B COOTBETCTBHHM C
METO0/I0M KOPPEKTUPOBKHU CIIPaBEIIMBOIN CTOMMOCTH, TpeaycMoTpeHHO! [Ipunoxenuem 2.

5.5.3.2.2. /lonesvie yennvie oymacu

CrpaBeaniuBass CTOMMOCTh J0JIEBBIX ILEHHBIX OyMmar, oOpallaloluxcs Ha POCCUHUCKUX U
WHOCTpaHHBIX (DOHAOBBIX OUpKaX, OTIPENETAETCS CISAYIOIIMM 00pa3oM (B MOPSIIKE TPHUOPUTETA):

1. Moaejb KOPPEKTHPOBKH I[€HbI

B cooTBeTcTBUM ¢ MOJEIBIO OIICHKH, OCHOBAaHHOW Ha KOPPEKTUPOBKE MCTOPUIECKOM IEHBI (MOACIbH
CAPM). JlanHast KOPPEKTHPOBKa MPUMEHSAETCS B Cy4ae OTCYTCTBHUS HAOIIOMaeMOil 1IEHBI B TCUCHHE HE
6omee 10 (Jlecsiti) pabounx JTHEH.

Jlnig neneit OLIEHKH CIIpaBeAIUBOM CTOMMOCTH HCIOJIb3YEeTCS CpaBHEHHE JUHAMHKHU (JOXOJHOCTH 32
OTIpE/ICNICHHBI MPOMEXYTOK BPEMEHH) aHAIU3UPyeMOro (MHAHCOBOTO HHCTPYMEHTA C JMHAMUKON
PBIHOYHBIX HHIUKATOPOB.

B xauecmese PYOIHOUYHBIX uHauKamopoe UCHONb3YEeMCA.

® JUIsl POCCUHCKUX IIEHHBIX Oymar, JOMYIIEHHBIX K TOpram Ha POCCHICKUX OupiKax - WHIEKC
Mockosckoit bupxxu (IMOEX);

e JUIsi MHOCTPAHHBIX LIEHHBIX OyMar HMHJIEKC COOTBETCTBYIOIIEW OHp)KH, Ha KOTOPOH Oblia
ompesieNieHa CIIpaBeAIuBas lieHa YpOBHs | uepapxuM CHpaBeIMBOM CTOMMOCTH Ha JaTy,
MIPEeUIECTBYIONIEH JaTe BO3HUKHOBEHHUS OCHOBaHHWM sl mpumeHeHuss mojnenu CAPM
(mpuMeHseTCs COOTBETCTBYIOIIUN MHIEKC U3 MepeyuHs (OHIOBBIX MHAECKCOB, PUBEJICHHBIX B
[Mpunoxennn k Ykazanuto banka Poccuu ot 5 centsiops 2016 roma N 4129-VY "O cocrase u
CTPYKTYpE aKTHBOB aKIIMOHEPHBIX WHBECTHIIMOHHBIX (OHIAOB M aAKTUBOB IaeBbIX
WHBECTUIIMOHHBIX (OoHAOB"). B ciydae oTCyTCTBUS B YKa3aHHOM TME€peyHE HHJEKCa IO
JOCTYIHON OUpKe, NHIEKC OTpeaesieTcsl B cooTBeTcTBUU ¢ [Ipunoxxenuem 4.

IIo ACTIO3BUTAPHBIM PpacCllUCKaM HCIIOJIB3YHOTCSA PBIHOYHBIC WHAWKATOPBI B OTHOMICHUU 0a30BBIX
AKTHUBOB.

B cjIydac, C€CJIIM BaJllOTa MHACKCA OTIIMYACTCA OT BAJIIOTHI OILICHMBAEMOM IICHHOMH 6YM8.1"I/I, pacucT
MMPOU3BOJAUTCAA C YYECTOM KprOBOﬁ PasHUIBI IO KypCy, OMPEACTIACMOMY B COOTBETCTBUU C PaA3JCIIOM 17
HaCTOAIINX HpaBI/IJ'I.

dopmyna pacyera CpaBeUIMBOM CTOMMOCTH:

P, = P, x (1 + E(R))

dopmyna pacuera oxkugaeMon foxoaHoctu Moaean CAPM:



E(R) = R + B (R — R})

_ Pmy

™ Pm,

[TapameTtpsl popmyIt pacueTa cripaBeIUBOM cronMocT, Moaenu CAPM:

P, — cipaBeyiMBasi CTOMMOCTb OJHOM LIEHHOW OyMaru Ha JaTy ONpeeieHus CIIpaBeIMBO CTOUMOCTH;
P, — mocnenHss onpeaeneHHas ClpaBeIuBas CTOMMOCTh IIEHHOM Oymaru;

Pm; — 3HaueHue ppIHOYHOTO MHAUKATOPA Ha JaTy OMPEICIICHHS CIIPABEAJIMBOM CTOUMOCTH;

Pm, — 3HaueHue pPBHIHOYHOTO HHIMKATOpAa HA TMPEABIAYIIYIO ATy OIPEICIICHHs] CIpPaBEIIUBON
CTOMMOCTH.

E(R) — oxxumaemas JOXOJHOCTh LIEHHON OyMaru;

B — Bera koadduumeHT, pacCCUUTAHHBIA MO0 M3MEHEHUSM IIeH (3Ha4eHWH) PBIHOYHOTO HMHIMKATOpa U
W3MCHCHHSIM TIeHBI IIeHHOW Oymaru. Jlns pacdera kodduipieHTa [ HUCHOIB3YIOTCS 3HAYCHUS,
OTIpe/IeJICHHBIC 3a MOCeIHUE 45 TOPrOBBIX JHEH, MPEIIIECTBYIONINX JaTe OMPEAeTIeHUs CIPaBEITUBON
CTOMMOCTH;

R, - IOXOTHOCTH PHIHOYHOTO MHIUKATOPA;

R¢ — Risk-free Rate — Ge3prickoBast cTaBKa JOXOIHOCTH.

be3puckoBasi cTaBka JOXOJHOCTH OIpEACNsAETCS Ha JaTy OMpeIeieHHas CIpaBeITNBON
CTOMMOCTH. be3pHuckoBasi CTaBKa JOXOJHOCTH MPUBOIUTCS K KOJUYECTBY KaJCHIAPHBIX THEH MEXIy
JIaTamu ee pacuera mo Ghopmyie:

R; = (Ry/365) x (T, — Tp)
rue:
rae (T; — Ty) - KOIMYECTBO KaJe€HIApHBIX JHEN MEXK/Y YKa3aHHBIMU JaTaMH.
T, —nmarta onpeneneHus cupaBeIIuBO CTOMMOCTH;
Ty — mpeapiayias gata onpeaeaeHus CupaBeyInBO CTOUMOCTH.

JInst eHHBIX OyMar pOCCHMCKHUX SMHUTEHTOB, TOPryeMblx Ha MockoBckoit bupike, 6e3puckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, OMpEJEICHHAs B COOTBETCTBHUH CO 3HAYEHHWEM KPHBOM OCCKYMOHHOM
noxoaHoctu (craBka KBJI) rocymapcTBeHHBIX LIEHHBIX Oymar Ha MHTEpBaJie B OJWH roi. B pacuere
HCTOJIb3YIOTCS:

e MeToJMKa pacu€Ta KpUBOM OECKYNMOHHOW JTOXOJHOCTH TOCYJapCTBEHHBIX  OOJWTAIWH,

onpeneneHHass MOCKOBCKOM OUpIKEid;
e JuHAMHUYeckue napamerpbl G-KpUBOM MO COCTOSHUIO HA Ka)bli TOProBBIN JACHb, MYOJIUKyeMbIe
Ha ouIHanTbEHOM caiiTe MOCKOBCKON OMPXKH.

CraBka KB/l paccuuTbiBaeTcst 6€3 IPOMEKYTOUHBIX OKPYIJIEHUH ¢ TOYHOCTBIO 0 2 3HAKOB IOCIIE
3anATo! (B MPOLIEHTHOM BBIPAKEHUN).

Jlis 1meHHbIX OyMar MHOCTPaHHBIX 3MUTEHTOB B KayecTBE OE3PHUCKOBOM CTaBKU JTOXOJHOCTH
IIPUMEHSETCS CTaBKa M0 IOCYJapCTBEHHBIM OymaraM, «CTpaHa pUCKa» KOTOPBIX COOTBETCTBYET «CTpaHe
pHCKa» OLlEHUBaeMOH 1IeHHOW Oymaru:

e B amMepukaHckux JoJulapax - CTaBKa, MOJydarouascs MeTOAOM (Hampumep, JHMHEHHOM)

UHTEPIOJSIIMA  CTAaBOK HA COOTBETCTBYIOIME CPOKM [0 aMEPUKaHCKUM TOCYJapCTBEHHBIM
oGmurarmsm®, s cpoka 1 eHs ucrons3syercs craska SOFR™,
e B eBpo — craBka, MoJyyaromiasicss METOJAOM (Hampumep, JMHEHHOW) HHTEPHOJIALMU CTaBOK Ha

COOTBETCTBYIOIINE CPOKH 10 06 HramusM ¢ peiiruarom AAA ' mu6o o6murammsm Tepmanm.

® Ucrounmux: https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
% Pcrounux: https://www.sofrrate.com/

1 Herounuk:

https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html



https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

e B npounx BamoTax — Kak O0e3pUCKOBasi CTaBKa (JIMOO ee MHTEPIOJIALMS, HApuUMep, JTUHEWHHas) B

COOTBETCTBYIOLIEH BAJIIOTE.

bera xoa¢ppunment - 3

_ Covariance (Ry, Rpy)
"~ Variance (R,)
Pai Pmi

-1, Ry =—
Pa;_; " Pm4

R, = -1

R, - TOXOJTHOCTh aKTHBa;
Pa; — 1eHa 3akpbITHS aKTHBA Ha JaTy i;
Pa;_; — mpeapiayias neHa 3akpbITHS aKTUBA;
Ry, - TOXOJTHOCTh PEIHOYHOTO MHMKATOPA;
Pm; — 3Ha4YeHHE pPIHOYHOTO MHANKATOPA HA JATYy i;
Pm;_; — npenpiayinee 3Ha4€HUE PHIHOYHOTO UHANKATOPA;
i =1..N, Toprossle 1HH, NPEAUIECTBYIOLINE TaTE ONPEAEIECHNS CIPABEMINBON CTOUMOCTH. /{151 pacuera
JIOXOJHOCTH aKTHBA M PHIHOYHOTO MHIWKaTOpa (OeHUMapKa), UCTIOJIB3YIOTCS 3HAYEHHUS IICHBI 3aKPBITHS U
PBIHOYHOTO HMHJAMKATOpa 3a mocieaHue 45 TOProBbIX [HEHW, MPEAIIECTBYIOIINE JaTe OINpPEACICHUS
CIIPaBEJIUBO CTOUMOCTH.
bera koaddumment paccuuThBaeTCSs Ha JaTy, MNPEAIICCTBYIONIYIO JaT€ OMPEACIICHHs
crpaBeuBOi croumocTH. [Ipu 3ToM mara pacdera bera xoaddummeHTa M0DKHA SBIATHCS TOPTOBBIM
JTHEM.
[Tpu ucnonp3zoBanuu Mmoaenmu CAPM B nensx pacueta bera koaddurmenTa:
® I IEHHBIX OyMar pOCCHHCKHX SMHUTEHTOB TPUMEHSIOTCS 3HaueHus LleHbl 3akppIiTus Ha
MockoBckoit bupike.
® IS IICHHBIX OyMar MHOCTPAHHBIX YMHUTCHTOB MPUMEHSIOTCS 3Ha4YeHHs LIeHbI 3aKpbITHS OUPXKH,
Ha KOTOpOH ompenesieHa Hajiexaias KOTUPOBKa ypoBHS | Mepapxuu crpaBeIjiuBOM CTOUMOCTH
Ha J1aTy, IPEeAIIECTBYIONICH JaTe BOSHUKHOBEHHSI OCHOBAaHUM 1jis1 nmpuMmeHeHust mojaenu CAPM.
[Tonyyennoe 3Hauenwe bera koaddunmMeHTa OKPYyIJISIETCS IO TNpPaBWIAM MaTEMaTHYECKOTO

OKPYTJICHUS /10 MSATH JECATUYHBIX 3HAKOB.
[Tokazarenu R,, Ry, paccuntsiBaroTcs 6€3 MpOMEKYyTOUHBIX OKPYTTICHUH.

[Tpoune ycnosus:

Llena 3akpbITHs aKTHBa Ha JaTy OIpPEICICHUS CIIPAaBEJIMBOM CTOMMOCTH B MOJCIH HE
YYHUTBHIBACTCH.

[Tpu oTCyTCTBUM LIEHBI 3aKPHITUS B KAKOK-JINOO TOPTOBBIH JEHb B IepHoae 45 TOproBeIX JHEH, Ha
naty pacdera kosdpounuenta bera, nuHpopmanys 0 3HaUCHUM PHIHOYHOTO MHAMKaTOpa (OeHuMapka) u
0€3pUCKOBOM CTaBKM 3a 3TOT TOPTrOBBIN JIEHb B MOJIEIH HE YUUTHIBAETCS.

[Ipyu HanMuuM 1EeHbl 3aKPHITUS U OTCYTCTBUU 3HAYEHUS PHIHOYHOTO MHAMKaTOpa (OeHuMapka) B
KakoH-Inbo TOProBbli JeHb B mepuojae 45 TOProBbIX AHEH, Ha Jary pacueta koddduuuenta bera,
3HaYeHHWE pPBIHOYHOTO MHJUKaTopa (OeHUMapka) 3a ATOT TOPIOBbIM J€Hb NPHUHUMAETCS PaBHBIM
MOCIIeIHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HAaUYEeHHUs1 OE3PHUCKOBOM CTAaBKM Ha JaTy pacyera, 3HaueHHe 0e3pHCKOBOIl CTaBKH
32 3TOT JIeHb IPUHUMAETCS PABHBIM MOCIIETHEMY U3BECTHOMY.

C natel BO3HMKHOBEHHSI OCHOBaHUM ais mpuMmeHeHus mojenu CAPM no marel nmpekparieHus
ocHOBaHMU Juis npuMeHeHust Moaenn CAPM ucnosp3yercss HHGOpManus TOJBKO TOH OMp)KH, KOTOpas
omnpeneNieHa Ha JaTy BO3HUKHOBEHUsI OCHOBaHMM Uit mnpumeHeHus wmonenu CAPM. K Takoi
MH(pOpMAILIUU OTHOCUTCS CIEIYIOUINE 3HAUCHHS:

® [ICHA 3aKPBITHUS;

° 3HAYCHUC PBIHOYHOI'O MHAUKATOpPA.



Ecnu Ha naTy OLlEHKHM Ha OCHOBHOM PBIHKE €CTh MH(OPMAIUS O IEHE MPEUI0KEeHUs U CIpoca, TO
IIOJIy4€HHAsl B PE3yNIbTaTe pacuera LEeHa MCIOJIb3YEeTCS I OLECHKU CIPAaBEIJIUBON CTOMMOCTH, TOJIBKO
€CIIM OHA HaXOAMTCS B IpeJeNnax CIpesa LIeH CIpoca U npelokeHus. Ecim Ha gaTy oueHKu (WM Ha
nocNeHuN OMmKalMi TOProBeIM JeHb, ecnu gara omnpeneneHus CYA sBiseTcs HE TOPrOBBHIM
JHEM) HET 3HAQUYEHUH IIEH CIpoca M MpeaoKeHUs (OJHOBPEMEHHO), TO B KayeCTBE CIIpaBEAJIMBOI
CTOMMOCTH IIPUHUMAETCS pacCUMTaHHAas IIeHA.

2. llensl mo metonuke HPJl, oTBeuawiye KpUTEPUAM HCXOAHBIX JAHHBIX 3-r0 YPOBHS B
coorBercTBu ¢ MCPO13

B kadectBe cnpaBe/IMBOM CTOMMOCTH II€HHBIX Oymar HCIOJb3yeTCs II€Ha Ha JaTy OICHKH,
paccuntanHas HKO AO HPJI no Meroauke HPJI npu ycinoBuu, 4yTo JaHHas lI€HA IPU3HAHA KOPPEKTHOM.
[Topsnox npu3HaHUs LEHBI KOPPEKTHOM:

Ecnu Ha naty oueHku (WiM Ha MOCIEAHMM OMMKalIiWi TOProBBIM JE€Hb, €CIU JaTa ONpPEesICHUs
CUYA sBnsiercs He TOoproBbiM nqHeM U IieHa HPJ] Ha mary olieHKM He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MHGpOpMalus O LeHe MPEeJIOKEeHUsS U crpoca U IieHa, paccuutanHas no Meroauke HPJJ
(Ilena HP[T) Bxonut B cipa BID < Ilena HPJI < OFFER wunu B cipag OFFER < Ilena HPJ] < BID, To B
Ka4yecTBE CNpaBeUIMBOM ctoumocT puHuMaetrcs [ena HP/I.

Econ Llena HPJ/] He momajmaer B yKa3aHHBIM CIp3J, TO B KadeCTBE CIPABEIMBOM CTOMMOCTH
npunumaercs 3Hadenre BID wnum OFFER B 3aBUCHMOCTH OT TOrO, Kakas W3 TPaHUIl CIIp3Ja HAXOJUTCA
ommwke k llene HPJ] mpu oTCyTCTBHU 3KCHEPTHOTO CYXKIEHHUS YTPaBJAIONMEH KOMIIAHUHM O TPU3HAHUU
el BID / OFFER HeKkOppeKTHOMA.

Ecnu Ha paty oneHku (WM Ha TOCJIETHUN OJMMIKAWIIUN TOPrOBBIM JE€HB, €CIU JlaTa ONPEACICHUS
CUYA sBnsercss He ToproBbiM nHeM) HeT 3HadeHnid BID/OFFER wim omHOro w3 HHMX, TO B KadyecTBE
cripaBeyiuBoil ctouMoctu npuHuMmaercs Ilema HPJI mpu OTCyTCTBMHM SKCHEPTHOTO CYXKACHUS
VYrpapisioiiei KoMIIaHuU O TPU3HAHUU €€ HEKOPPEKTHOM.

Ilena HPJI moxer OBITh TNpHU3HAHA HEKOPPEKTHOW HAa OCHOBAaHWU OKCIEPTHOTO CYKICHUS
VYrpasnstomeid KoMHaHUH, TpU (OPMUPOBAHUK KOTOPOTO TPHUMEHSIOTCS HAOJIOJaeMble PHIHOYHBIE
JMaHHBIC (U1 JTOJTOBBIX OyMar: CpaBHEHHE JOXOJHOCTH MHCTPYMEHTA, PACCUYUTAHHOHW IO TECTUPYEMOM
KOTHPOBKE, C JIOXOJHOCTBHIO aHAJOTHYHBIX (DMHAHCOBBIX HHCTPYMEHTOB C Y4YETOM [IOpaluud |
KPEIUTHOTO KayeCTBa aHAJIOTOB, a TAKXKE BO BHUMAHHWE MOTYT OBITh MPUHSTHI JAHHBIE MO JOXOJAHOCTH
COOTBETCTBYIOIIUX OOJHUTallMOHHBIX WHJEKCOB PEHTHHTOBOM TPYNIBbI, COOTBETCTBYIOIIEH TpyIIe
OIICHUBAEMOI'0 MHCTPYMEHTA; AJsl J0JeBbIX Oymar: mpuoObutb Ha akiuio (EPS), cooTHomenue neHsl
aKIMU ¢ MpHUOBUIbIO Ha akiuio U oxuaaeMoil npuosuibio (PEG ratio), quBHAEGHIHYIO TOXOAHOCTH, a
TaKKe aHAIUTUYECKUE OTUETHI U HKCIEPTHHIE CYKICHHUS MEXIyHAPOIHBIX MHBECTHUIIMOHHBIX OaHKOB) B
OTHOIIIEHUU aKTUBA HA JIaTy OIICHKHU.

B cnyuae ecnu nena HKO AO HP/I npu3znana HEKOppeKTHOM, YHpaBiisitoniasi KOMIIAaHUS HAIPABIISIET
JKCIEPTHOE CykeHre B Criennani3upoBaHHbIN EMO3UTapuil He Mo3Hee pabodero JHs, CIEIYIOLIETo 3a
JIaTOM OLICHKH.

HpI/IMeHHCTCH [E€Ha, OCHOBAHHAA Ha CJICAYIOIHUX METOHaX:
MeTton (l)aKTOpHOFO Pa3JIOKCHUA LICHBI,

e HMHBIX MeTOAax OIICHKH, OTBEUAIONINX KPUTEPHSIM HCXOJHBIX TaHHBIX 3-TO ypPOBHS B
cootBercTBUU ¢ MCDO13.

3. OueHKa OLUEeHIIUKOM

B ciiydae HEBO3MOKHOCTH TPOU3BECTH OIEHKY YKa3aHHBIMU CIIOCOOaMU IS OLICHKH CIPaBETMBON
CTOMMOCTH HCHOJIb3yeTCs II€Ha, OIpe/eNieHHas Ha OCHOBaHMU (OTyeTa OIEHIIMKA, COCTABIEHHOTO HE
panee 6 (Illectn) mecsneB o aatet onpenenenus CUA.



B nepuoa MCxay AartaMu OLCHKU ONPCACIICHHAA OLCHIIUMKOM CHpaBCJIMBasd CTOUMOCTDL BJIOXKCHUSA
HC U3MCHACTCA.

HpI/I BO3HUKHOBCHHNHN CO6BITI/I$I, BCAYHICTO K O6CCI.[CH€HI/IIO BJIOXKCHUA, anaannomaﬁ KOMIIaHHUA
00s13aHa OCYIIECTBUThH BHEIUIAHOBYIO olleHKY B TeueHue 20 (IBaamaru) aueit. CrpaBeinBas CTOMMOCTh
ONpeCACIICTCA B COOTBETCTBMH C HOBBIM OTYCTOM OLICHIIMKA.

5.5.4. Ounenka oduraunmii, 1Jisi KOTOPbIX OCHOBHBIM PHIHKOM SIBJISIETCS] POCCUMCKUH
BHeOUP:KeBO#l PHIHOK

PbiHOK ans oOnmuraumu, Juis KOTOPOM OCHOBHBIM PBIHKOM SIBJISIETCSI POCCHMCKHII BHEOMpIKEBOM
PBIHOK, MPU3HAETCH HEAKTHBHBIM.

. 12 .

Jlnst obnuranmii, UMEIOIUX LeHy (KOTHpoBKY) mo Meroauke HP/I™, B kauecTBe cripaBesTUBOM
CTOMMOCTH HCIIOJIb3YETCSl TaKas KOTHPOBKA IPU YCIOBHUH, YTO JAaHHAs II€HA NPHU3HAHA KOPPEKTHOM.
[Topsnox npu3HaHUs HEHBI KOPPEKTHOM:

Ecnu Ha naty oueHku (WM Ha TOCIEAHMM ONMMKalIiui TOProBBIM JE€Hb, €CIU JaTa ONpPEeNICHUs
CUYA sBnsiercs He ToproBbiM gHeM U IieHa HPJ] Ha maty orieHkM He paccuuThIBajgach) Ha OCHOBHOM
pBIHKE ecTh MHpOpMalus O LeHe MPEeJIOKEeHUs U crpoca U IieHa, paccuutanHas no Meroauke HPJJ
(Ilena HP/T) Bxomut B cipa BID < Ilena HPJI < OFFER unu B cipag OFFER < Ilena HPJ] < BID, T0 B
KadyecTBE CNpaBeUIMBOM ctoumocT puHuMaercs [ena HP/I.

Ecmu Ilena HPJl He momamaer B yka3aHHBIA COpP3J, TO B KA4€CTBE CHPABEIIIMBOM CTOMMOCTH
npunumaercs 3Hadenne BID wnm OFFER B 3aBUCHMOCTH OT TOTO, Kakas U3 TPaHUIl CIIP3Ja HAXOIUTCA
ommwke k llene HPJ] nmpu OoTCYTCTBHMM 3KCHEPTHOTO CYXKJIEHUS YTPaBJAIONMECH KOMIAHUHA O TPU3HAHUHT
el BID / OFFER HekOppeKTHOA.

Ecnu Ha paty oneHku (WM Ha TOCJIETHUN OMMIKAWIIUN TOPrOBBIN J€HB, €CIM JlaTa ONPEACICHUS
CUYA sBnsercss He ToproBbiM gHeM) HeT 3HadeHuid BID/OFFER wim omHOro w3 HUX, TO B KauyecTBE
crpaBeyiuBoil crouMoctu npuHuMmaercs Ilema HPJI mpu OTCyTCTBMHM SKCHOEPTHOrO CYXKICHUS
VYrpasmstoiieid KOMIIaHUHM O PU3HAHUHU €€ HEKOPPEKTHOM.

Ilena HPJI moxer OBITh TpU3HAHA HEKOPPEKTHOW HAa OCHOBAaHWU OKCIEPTHOTO CYKICHUS
VYnopasnsomeid KoMnaHu#, Mnpu (HOpMUPOBAHUH KOTOPOTO MPHUMEHSIOTCS HaOII0JlaeMble PBIHOYHBIE
JaHHbIe (CpaBHEHHE JOXOAHOCTH WHCTPYMEHTA, PACCUUTAHHOM MO TECTUPYEeMOil KOTHUpPOBKE, C
JOXOJTHOCTBIO aHAJOTUYHBIX (PMHAHCOBBIX MHCTPYMEHTOB C Y4E€TOM JIOpAllMi U KPEJAUTHOTO KauecTBa
aHAJIOTOB, a TaKXKe BO BHHUMAaHHUE MOTYT OBITh MPHUHSATHI JAHHBIE MO JOXOJHOCTH COOTBETCTBYIOLIMX
OONUTallMOHHBIX HMHJIEKCOB PEHUTHMHTOBOM  TPYIIBI, COOTBETCTBYIOUIEH TpyIIe OLIEHUBAEMOIO
MHCTPYMEHTA) B OTHOIICHUH aKTHBA Ha ATy OLIEHKHU.

B cnyuae ecnu nena HKO AO HP/I npu3znana HEeKOppeKTHOM, YpaBiisitoniasi KOMIIAaHUs HAIPABIISIET
SKCIEPTHOE CykeHre B Criennaaiu3upoBaHHbIN JEMO3UTapuil He Mo3Hee pabodero JHs, CIEIYIOLIETo 3a
JIaTOM OLICHKH.

HpI/I OIICHKE OOJIOBBIX IICHHBIX 6yMar B Ka4CCTBC CHp&BCI[JIPIBOIZ CTOUMOCTH HUCHOJIB3YCTCA ILICHA,
OCHOBAHHAs Ha CJIICAYOIIHUX METOHaX:

e Meroa hakTUUECKUX 1IEH;

e MeTo 3KCTPAnoNISIUU UHACKCOB;

e llHpIX MeTOmax OLEHKH, OTBEUAIOIIMX KPUTEPUSAM HCXOJHBIX JIAHHBIX 2-TO YpOBHS B
cootBeTcTBUH ¢ MCDO13.

CrouMOCTh IIEHHBIX Oymar B cllydae Haau4us MPHU3HAKOB OOECIIEHEHUs OIpeaessieTcss B
COOTBETCTBUU C MOPSAKOM KOPPEKTUPOBKH, MpeaycMOTpeHHbIM [Ipunoxkenuem 2.B cinyuae oTCyTCTBUS
ykazaHHOW 1eHsl 1mo Meroauke HPJ] cmnpaBeanmuBas CTOMMOCTH Juis OOJHMranuil omnpeaessiercs
CIIEYIOIIUMHU CTIOCO0aMH (B TIOPSIKE TPUOPHUTETA):

12 Lena, paccuntannas HKO AO HPJl mo meromomorumsiM, yrBepxaeHHbIM 01.12.2017 u mosmuee. IIpmoputer ormaercs mociemneit
YTBEPKICHHOH METOIMKE B PAMKaX Ka)KIOT0 BH/a IIEHHBIX Oymar.



1. Mopgeanb OLEHKH 10 AaHAJOTHYHBIM 00U al{HAM

Llena onpezensiercs, Kak NPUBEICHHAS K AaTE OLEHKH CTOMMOCTbD JICHEKHBIX TOTOKOB 110 OOIUraIliu
70 MOMEHTA IIOTAIllCHHs, PACCUUTaHHAs C HMCIOJIb30BAaHMEM pacyeTHOM cTaBku noxoaHocTu (I) 3a
munycoM HKJI Ha naty ouenku. Onpenenenue tepmuna «lloramenue» npeacrasieno B Ilpunoxxenun
Nel x nacrosimum IIpaBunam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 1O Cleayomel hopmyie:

N

- ti_to
i=1 (1 +71)365

eoe:

T - CTaBKa JOXOOHOCTH,

N - XoIIM4ecTBO OCTaBIINXCS Ha JaTy OLICHKU IaTexxei IIPOLICHTOB /WA OCHOBHOM CYMMBI 10Jira
10 JIOTOBOPY (ZIEMO3UTY, TOJITOBOM IIeHHOH Oymare);

CF; - BenuuuHa 1-ro miaTexa;

t; - maTa 1-ro TUIaTexa;

to - 1aTa OLICHKHU.

CraBka IOXOTHOCTH ONpEAETsAeTCA, KakK CpeJIHee 3HAadeHUEe OXOJHOCTEH K TIOTalleHUIo,
paccuuTaHHBIX OT KOTHpOBOK 1o Meroauke HPJl Ha naTy oueHkH 1o BbIOpaHHBIM YIIpaBiistolei
kommaHueit GoHa aHAJTOTUYHBIM OOIHUranusiM, 0 KOTOPBIM Takas KOTHPOBKA pacCUMTHIBAIACh HA ATy
OIICHKH. AHAJIOTMYHBIE [IEeHHbIe OyMaru BHIOMPAIOTCS U3 TOTO K€ CErMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHUTCSI OlLleHHBaeMas ooOnuramus. KoaudecTBO aHaJOTMYHBIX OOJIMranui, YIOBJIETBOPSIOIIUX
JAHHOMY YCJIOBHUIO Ha JaTy OLIEHKH, JOJDKHO ObITh He MeHblle 3 (Tpéx) mryk. OnpeneneHue TepMUHOB
«AnanornyHas oOmuramus» M «CerMeHTamus oOnuramuiiy npexncraBieHbl B [lpwiokenun Nel k
HactosimuM [IpaBunam. B ToM ciydae, eciau B cerMeHTe, KOTOPOMY IPHUHAUIEKUT OIIEHMBaeMas
obnurars, HeBO3MOXHO BbIOpaTh 3 (Tpu) aHATOTHYHBIC OOJUTralUH, TO CETMEHT, B KOTOPOM HIIYTCS
aHaJIOTH, JOJDKEH OBITh YKPYIHEH 3a CUeT MCKIIOYEHUs CerMEHTAllUU Mo CpoKy. B Tom ciyuae, eciu u
[0CJIe UCKITFOYCHHUST CETMEHTAIIMU 110 CPOKY HEBO3MOXKHO BbIOpath 3 (Tpu) aHamoruyHbIe 0OIUraluu, TO
CErMEHT, B KOTOPOM HIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYIHEH TAKKE 38 CUET UCKIIIOUEHUS! CerMEHTalluu
no peutuHry. CHHCOK BBIOpAaHHBIX AHAJIOTHYHBIX OOJHMTalMil JUIsl OLIEHUBAEMOW IIEHHOW Oymaru
nuceMeHHO  coobOmaercss  CnenuanuzupoBanHomy  jaenosutaputo  @Ponpa. CraBka  J10XOAHOCTH
paccuuThiBaeTcs 1no Gpopmyse:

= YTM;
N )

2oe:

N - KOJIMYECTBO aHAJIOrHUYHBIX oOurammii (N>=3);

YTM; - sbdexktuBHass TOXOJHOCTh I-OW aHAJOTMYHON OOJHMralMd Ha JaTy OLEHKH, % TOJOBBIX,
paccunTa”Has oT KOTUpoBKH 1o Meronuke HP/I.

Omnpenenenue 3¢ (GeKTUBHON CTaBKU TOXOJAHOCTH JIOJITOBOM IIEHHOM Oymaru ykaszaHo B [IpunoxeHnn
Nel x Hacrosimum IIpaBunam.

Ecnu Ha naty oleHKM Ha OCHOBHOM pBIHKE €CTh MH(OpMAIUs O IIeHe MPeIIoKEHUS U Crpoca, H
IIOJIydueHHas B pe3yapTaTe pacdyera croumocts PV > OFFER, To B kauecTBe CIpaBeIIMBO CTOMMOCTU
npunumaerca 1eHa OFFER. Ecnu Ha gaTy OlleHKM Ha OCHOBHOM pBIHKE €cTh WHGOpMaius O IeHe
CIIpoca, W MOJIyu€HHas B pe3yibTaTe pacuera crouMmoctb PV < BID, To B KayecTBe cnpaBeIIMBOU
croumoctH npuHuMaercs nea BID. Ecnu Ha naty oneHku (WM Ha mociefHuil Onukaiiumii To proBuiit
neHb, ecnu gara ompenenenus CYHA sBnsercs He ToproBeiM naHeMm) HeT 3HaueHuid BID/OFFER, 1o B
Ka4yeCTBE CIPABEIIMBON CTOUMOCTH IPUHUMAETCS LieHa PV.

CToMMOCTh LEHHBIX Oymar, paccuMThiBaeMas IO METOJYy INPUBEACHHOM CTOMMOCTH, B Clydae
HAIMYMS TPU3HAKOB OOECIICHEHHUs OIpeaensieTcss B COOTBETCTBHM C MOPSAKOM KOPPEKTHPOBKH,
npenycMoTpeHHbIM [Ipunoxenuem 2.



2. llensl mo meronuke HPJI, oTBeuaomue KPUTEPHAM HMCXOAHBLIX JAHHBIX 3-T0 YpOBHHl B
coorBercTBNu ¢ MCPO13

B kauectBe chpaBeIMBONM CTOMMOCTH LEHHBIX OyMar HCIOJNB3YyeTcs IIeHAa Ha JaTy OLEHKH,
paccuntanHas HKO AO HPJI no Meroauke HPJI npu ycinoBuu, yTo JaHHas! LIeHA IPU3HAHA KOPPEKTHOM.
[Topsnok npu3HaHUs LEHBI KOPPEKTHOM:

Ecmu Ha nmaty oneHkH (WM Ha MOCIEAHUN OJNVKAWIIUA TOProBBIN NEHb, €CIH JaTa ONpEeACICHUS
CUYA sBnsiercs He ToproBbiM gHeM u 1ieHa HPJ] ma mary oneHkM He paccuuThiBajgach) Ha OCHOBHOM
pPBIHKE €cTh MH(pOpMalus O LeHEe NMPEJIOKEHUs U crpoca U lieHa, paccuutanHas no Meroauke HP/J
(Ilena HP/T) Bxonut B cipax BID < Ilena HPJI < OFFER unu B cipsg OFFER < Ilena HPJ] < BID, To B
Ka4eCTBe CIpaBeaIuBON croumocty npunuMaercs Llena HP/I.

Econ Ilena HPJ/] He momajgaer B yKasaHHBIM CIp3JA, TO B KAadeCTBE CHPABEJIMBOM CTOMMOCTH
npunumMaetrcs 3HadeHue BID nnu OFFER B 3aBucumMocT oT TOTO, Kakas M3 TpaHMI] CIpIa HAXOUTCS
ommxe k Llene HPJ] npu oTCYTCTBUU 3KCIIEPTHOTO CYXAECHUS YTPABISAIOUICH KOMIIAHUU O MPU3HAHUU
tied BID / OFFER HekoppeKTHOM.

Ecnu Ha naty oueHku (WM Ha MOCIEAHMM ONMMKalIiui TOProBBIM JE€Hb, €CIU JaTa ONpPEeNICHUs
CUYA sBnsercss He ToproBbiM nHeM) HeT 3HadeHni BID/OFFER wim omHOro w3 HHUX, TO B Ka4yecTBE
cupaBeIMBOM crouMoct npuHumaercss llena HPJI npm OTCYTCTBHM SKCIEPTHOIO  CYXKICHMS
VYrpasisromend KOMIaHUM O PU3HAHUY €€ HEKOPPEKTHOM.

Hena HPJI moxer ObITh NpU3HAHA HEKOPPEKTHOM HAa OCHOBAHHWU OHKCHEPTHOTO CYXKICHUS
VYnopasnsomeid KoMInaHuH, Mpu (GOpMUPOBAHUM KOTOPOTO MPHUMEHSIOTCS HaOII0/laeMble PBIHOYHbBIE
JaHHble (CpPaBHEHUE JOXOJHOCTHM HWHCTPYMEHTA, DPACCYMTAHHOM IO TECTHUPYEMOM KOTHUPOBKE, C
JOXOJHOCTbIO AHAJIOTUYHBIX (PUHAHCOBBIX MHCTPYMEHTOB C YYETOM JAIOpallud M KPEIUTHOIO KauecTBa
aHAJIOTOB, a TAK)X€ BO BHHUMAHHE MOTYT ObIThb IPUHATHI JaHHBIE MO JOXOJHOCTH COOTBETCTBYIOIIMX
OONUrallMOHHBIX HWHJAEKCOB pPEHTHMHIOBOM TIpYNIBl, COOTBETCTBYIOUIEW TIpymme OLEHUBAEMOIrO
MHCTPYMEHTA) B OTHOLIEHUU aKTHBA Ha J1aTy OLIEHKHU.

B cnyuae ecnu nena HKO AO HPJI npu3nana HeKOppeKTHOH, YpaBiistoiias KOMIaHUs HaIpaBJIsIeT
JKCIEpTHOE cyxaeHre B Crielinaaiu3upoBaHHbIN eN03UTapuil He o3 Hee paboyero JIHs, CIETYIOLIEro 3a
IATOU OLICHKH.

[Ipumensiercs 1ieHa, OCHOBaHHAs Ha CIEIYIOIIKUX METOaxX:
Meto1 (hakTOPHOTO Pa3JI0KEHUS LIEHBI,

e HMHBIX MeTOAAaxX OIICHKH, OTBEYAIOUIMX KPUTEPHUSIM HCXOJHBIX JaHHBIX 3-TO ypPOBHS B
cootBeTcTBHH ¢ MCDO13.
CrouMoCTh IIEHHBIX Oymar B cCiyd4ae HalW4us TPU3HAKOB OOCCIICHEHUS OIpeAeNsieTcs B
COOTBETCTBUU C MOPSAKOM KOPPEKTUPOBKH, MpeaycMoTpeHHbIM [Ipunoskenuem 2.

3. OneHka oneHIUKOM

B cnyyae HEBO3MOXKHOCTH MPOU3BECTH OLICHKY 10 YKa3aHHBIM MOJEISM AJIS OLIEHKH CIIpaBeIIMBOM
CTOMMOCTH HUCHOJb3YyeTCs I1IeHa, ONpeJesieHHas Ha OCHOBAHMM OTYETa OLIEHIIMKA, COCTABJICHHOIO HeE
panee 6 (llectn) mecsiueB no natsl onpeneneHus CHA.

B nepuon Mexny natamMu OLICHKH OIIPENEICHHAs OLEHIIUKOM CIPABEUIMBasi CTOUMOCTD BIIOYKEHHUS
HE U3MEHSETCs 3a UCKIIIOUEHUEM CITyyaeB BO3ZHUKHOBEHUS COOBITHI, BEIYIINX K 00ECIIEHEHUIO COTIaCHO
IIpunoxxennem 2.

IIpy BO3HMKHOBEHHM COOBITHS, BEAYLIETO K OOECIIEHEHHIO BJIOXKEHMs, YIPABIAIOMAs KOMIIAHHS
00s13aHa OCYIIIECTBUTH BHEIIJIAHOBYIO OIleHKY B TeueHue 20 (Ipanuaru) aueid. CripaBeyinBas CTOUMOCTh
OTIPEEIAETCS B COOTBETCTBUM C HOBBIM OTYETOM OIEHILIMKA, & A0 €ro MOJIY4YEHHS B COOTBETCTBUHU C
METO/I0M KOPPEKTUPOBKH CIIPaBENIMBOM CTOMMOCTH, TpeaycMoTpeHHOU [Ipunoxenuem 2.



5.5.5. Onenka oduranmii, 1Jisi KOTOPbIX OCHOBHBIM PbIHKOM SIBJISICTCSI ME:KIyHAPOAHBIN
BHeOHPIKeBOH PHIHOK

PerHOK U1t 06NUTanmu, A7 KOTOPOH OCHOBHBIM PHIHKOM SIBIISIETCSI MEXKTyHAPOIHBIA BHEOHPKEBOM
PBIHOK, AIBJISIETCH HEAKTHBHbBIM.

JUi1st OLIeHKM OOJIMTalnii HCTIONIB3YIOTCS IIEHBI B CIIEIYIOIIEM TTOPSIIKE:

e mena BGN (Last Price), packpeiBaemass wuH(popmanuonHoii cuctemoii "bBmymbGepr”
(Bloomberg) Ha nary onpenencaus CUA;

e mena BVAL (Mid BVAL), packpeiBacmas wuH(popmammonHoir cuctemoii "BirymGepr”
(Bloomberg) Ha naty onpenenenus CHA. Yposens Score 6 u BbIIIe

IIpH YCJIOBUH, YTO JaHHAs [IeHa HAXOAUTCS B MpeJesiax CIp3/a Mo CIPOCy U MPEI0KEHUIO
Ha YKa3aHHYIO JaTy MPHU HATWYUH LIEH CIIPOCca U MPEITT0KEHUS.

B ciyuae otcyrerBus ykazanubix ned (BGN / BVAL) cnipaBeyinBas CTOUMOCTD OTIPEIENISIETCs, KaK
MpUBEACHHAs K JaTe OLIEHKH CTOMMOCTh JIEHEKHbIX MOTOKOB MO OOJMranmuu 10 MOMEHTA MOTalleHus,
paccuMTaHHasl ¢ UCTOJIb30BAaHUEM PACUeTHOM cTaBku n0xoaH0CTH () 3a Munycom HK]I Ha naty oreHku.
Onpenenenue tepmuna «lloramenue» npeacrasieHo B [Ipunoxenun Nel k Hactosium [IpaBumnam.

Pacuer npuBeeHHON CTOMMOCTH MTPOU3BOIUTCS 10 ClIeAyrolIel hopMmyIe:

N
CF,
PV =

T tictky

i=1 (1 +17)365

eoe:

T - CTaBKa JJOXOJIHOCTH;

N - KOIM4YecTBO OCTABILMXCS HA JIaTy OLIEHKH IJIaTeXel MPOLIEHTOB U/UIIM OCHOBHOM CYyMMBI J0JTa
10 JIOTOBOPY (ZIEMO3UTY, TOJITOBOM IIEeHHOM Oymare);

CF; - BenMuMHA 1-TO IJIATEXa,;

t; - mara i-ro miaTexa;

to - 1aTa OLICHKHU.

CraBka JOXOJHOCTH OIpEACIACTCS KaK CpeJHee 3HAYCHHE JIOXOJHOCTEH K IOTalleHHIO,
paccunTaHHbIX OT 1eH Bloomberg generic Mid/last Ha AaTy OIEHKM MO BHIOpAHHBIM YTIPaABISAIOIICH
komnanued DoHJa aHAJTOTUYHBIM OOJHTraIMsIM, O KOTOPHIM Takas IIeHAa pPacCUMThIBaJIach Ha JaTy
OIICHKU. AHAJIOTUYHBIC [IEHHbIE OyMaru BHIOMPAIOTCS M3 TOTO K€ CETMEHTa IIEHHBIX Oymar, K KOTOpOMY
OTHOCHTCS OIlcHMBaeMas oOimranus. OnpeneneHue TEPMUHOB «AHAJIOTMYHAs OOJHMTranus» |
«CerMeHTanus ooauranuit» npeactarieHbl B [punoxenun Nel k Hacrosmum IIpaBunam. KomudecTBo
AQHAJIOTUYHBIX OOJMIalui, yJOBJICTBOPSIONIMX JaHHOMY YCJIOBUIO Ha JaTy OIICHKH JIOJDKHO OBITh HE
Mmenbiie 3 (Tpéx) mryk. B cinyyae, ecnu B cerMeHTe, KOTOpoMy MPUHAAIEKUT OLICHWBaeMasl OOJIUTaIus,
HEeBO3MOXXHO BbIOpaTh 3 (Tpum) anamorumuHbie OONUTAIMM, TO CETMEHT, B KOTOPOM HIIYTCS aHAJOTH,
JOJKeH OBITh YKPYIHEH 3a CUeT MCKIIOYEHHUS CEeTMEHTAaIlMM Mo Cpoky. B ciydae, ecam u mocrne
HCKITIOYEHHUsS] CErMEHTAllMU 10 CPOKY HEBO3MOXHO BbIOpaTh 3 (Tpu) aHamoruuyHple OOJIHMTraIMd, TO
CErMEHT, B KOTOPOM HIIIYTCS aHAJIOTH, JOJDKEH OBITh YKPYITHEH TAaKKe 3a CYET UCKIIIOUEHUSI CeTMEHTAIlUU
no peituary. CHUCOK BBIOPAHHBIX AaHANOTUYHBIX OONMUTAlMil AN OIEHWBAEMOW IIeHHOW Oymaru
MUCbMEHHO  cooOmaercss  CrnenuanuzupoBaHHoMmy jaenosutapuio  @Donpa. CraBka JT0XOJHOCTH
paccuuThIBaeTcs o GopMmyie:

i, YTM,
N )

2oe:
N - xoIMYeCTBO aHAIOTHYHBIX oOuraiuii (N>=3);



YTM; - sddexTrBHAsS TOXOMHOCTh I-OW aHAJOTMYHOW OOJMralMu Ha ATy OICHKH, % TOJIOBBIX,
paccunTaHHas OT cpeaHei IeHbl 3akpbiTHs pbiHKa (Bloomberg generic Mid/last), myOnukyemoit
uHpopmannoHHOU cuctemoi biym6epr (Bloomberg).

Omnpenenenne >pPEeKTUBHON CTaBKH JOXOTHOCTH JIOJITOBOM LIEHHON Oymaru ykaszaHo B [IpuiosxeHun
Nel x Hacrosimum [paBunam.

Ecnu Ha naty oneHKHM Ha OCHOBHOM pBIHKE €CThb MH(pOpMalUs O ILIEHE MPEUIOKEHUS U crpoca, U
MoJIydeHHasi B pe3yibTate pacuera croumocts PV > OFFER, To B kadecTBe crpaBeyIMBOM CTOUMOCTH
npunumaercs 1eHa OFFER. Ecnu Ha gaTy OlleHKM Ha OCHOBHOM pBbIHKE €CThb HMH(pOpMalus O LI€HE
CIIpoca, W TMOJIyd€HHas B pe3ysbTaTe pacuera ctomMoctb PV < BID, To B KayecTBe crnpaBeIIMBOU
cTouMOCTH npuHuMaercs neHa BID. Ecnu Ha naty oueHku (MM Ha NOCHEAHUM OJIMKaWIIMA TOPrOBbIM
neHb, ecnu gara ompeneneHust CHA sBisiercss He ToproBeiM jaHeM) HeT 3Hadenuid BID/OFFER, to B
Kau4eCTBE CIPABEIIMBON CTOMMOCTH NPUHUMAETC 1ieHa PV.

CrouMocTh IIEHHBIX OyMmar, paccuMThiBaeMmasi MO METOJYy IPHUBEIECHHONW CTOMMOCTH, B Cydae
HaJIU4usl TPU3HAKOB OOCCIICHEHUS OMpPENeNseTCss B COOTBETCTBUU C TIOPSJIKOM KOPPEKTUPOBKH,
npeaycMoTpeHHbIM [punoxenuem 2.

B CJ1yda€ HCBO3MOXXHOCTH IMPOU3BECTHU OLICHKY M0 YKa3aHHBIM MOJICIAM JJId OLICHKHU CHpaBe)IHHBOﬁ
CTOMMOCTH HCHOJB3YeTCs IIeHa, ONpeeieHHas Ha OCHOBAHWW OTYETAa OICHIIMKA, COCTABICHHOTO HE
panee 6 (Illectn) mecsmeB a0 aater onpenenenns CUA.

B nepuoa MEXAy AaTaMH OLUCHKH ONPCACICHHAA OLCHIIWKOM CIpaBEIJIMBass CTOMMOCTb BJIOKCHHA
HE U3MEHsIeTCS 3a UCKIIIOYEHHUEM CITy4yaeB BOSHUKHOBEHHS COOBITHH, BEIYIINX K 00ECIEHEHUIO COTJIaCHO
[Tpunoxenuem 2.

[Ipy BO3HHMKHOBEHHMH COOBITHS, BEIYHIETO K OOECIIEHEHHIO BJIOXKEHUS, YIpaBISIONIas KOMIIaHHS
00s13aHa OCYIIIECTBUTH BHEIUTAHOBYIO O1leHKY B TeueHue 20 (/[Banmnarn) nueit. CrpaBeayiiBasi CTOUMOCTh
OTIpe/IeNIIeTCs B COOTBETCTBUHM C HOBBIM OTYETOM OIICHIIMKA, a JO €ro MOJy4eHHs B COOTBETCTBHH C
METOJIOM KOPPEKTUPOBKH CIIPABEIIMBON CTOMMOCTH, TpeaycMoTpeHHoM [Ipunoxenuem 2.

5.5.6. OueHka 10/1eBbIX HEHHBIX OyMAar, 1JIs1 KOTOPbIX OCHOBHBIM PHIHKOM SIBJISI€TCS
BHeOUPKeBOH PHIHOK

CTtouMOCTh BJIO)KCHHM B TaKHW€ IICHHBbICE OyMaru ONpENeIseTCs Ha OCHOBE OTYETa OIICHIIUKA,
coctaBieHHoro He panee 6 (Illectn) mecse o nater onpeaenenus CHA.

B nepuoa Mexay AaTaMu OLCHKU ONPCACIICHHAA OLCHIIUMKOM CHIpaBEJIMBasA CTOUMOCTL BJIOKCHHS
HC U3MCHJCTCA.

[Ipy BO3HMKHOBEHHUH COOBITHS, BEIYHIETO K OOECIICHEHHIO BIIOXKEHUS, YTPaBISIONIAs KOMIIaHUS
00s3aHa OCYIIECTBUThH BHEINIAHOBYIO olieHKY B TeueHue 20 (IBaauaru) aueit. CrpaBeminBas CTOUMOCTh
OTIPENICIISAETCS B COOTBETCTBUU C HOBBIM OTYETOM OIICHIITHKA.

5.5.7. OneHka HOBOI0 BBINYCKAa J0JIOBbIX HEHHBIX OyMar, MoJy4eHHbIX B pe3yJbTaTe
KOHBePTALUH

CrnpaBe/uinBasi CTOMMOCTH JOJITOBBIX IIEHHBIX OymMar HOBOTO BBINTYCKa, BKJIFOUCHHBIX B COCTaB
akTBOB DOH/IA B pe3y/IbTaTe KOHBEPTAIIMU B HUX KOHBEPTHUPYEMBIX IICHHBIX Oymar, MpU3HAETCs paBHOU
CTpaBEJIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMmMar Ha JaTy KOHBEPTalluH, JCICHHON Ha
KOJIMYECTBO JIOJITOBBIX IIGHHBIX Oymar, B KOTOpOE KOHBEPTHPOBAaHA OJIHA KOHBEPTUpyeMas IICHHAas
Oymara.

CrpaBeanuBasi CTOMMOCTh JOJTOBBIX IIEHHBIX OyMmMar HOBOTO BBHIMYCKA, BKJIIOYEHHBIX B COCTaB
aktuBOB DOHJa B pe3y/ibTaTe KOHBEPTAIIMHM B HHUX JIOJTOBBIX IIEHHBIX Oymar, mpuHajyiexamux Doy,
IIpU PEeopraHu3allid SMUTEHTAa TaKUX JOJTOBBIX IIEHHBIX OyMar MPHU3HAETCS PaBHOW CIpaBeTHBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX JIOJITOBBIX IIEHHBIX OyMmar.

Co cnenyromieit 1aThl CIpaBeIMBasi CTOMMOCTh TaKOW IIEHHOW Oymaru OIleHUBaeTcs B oOIIeM
MOPSJIKE.



5.5.8. Onenka HOBOro BbIIYCKA [10J1€BbIX HIEHHBIX OyMar, MoJIy4YeHHBIX B pe3yJbTarte
KOHBePTALUH

CHpaBe[[JII/IBaSI CTOUMOCTh JOJICBBIX IICHHBIX 6YMaF HOBOI'O BBIIIYCKA, BKIIOYCHHBIX B COCT4aB
akTuBOB POH/Ia B pe3ysibTaTe KOHBEPTAIIMM B HUX KOHBEPTHUPYEMbIX LIEHHBIX Oymar, pU3HAeTCsl PaBHOM
CHpaBe[{J’IHBOﬁ CTOMMOCTH KOHBCPTUPOBAHHBIX HCHHBIX 6YMaF Ha JaTy KOHBEpTalUWHu, I[eHCHHOﬁ Ha
KOJIMYECTBO MJOOJIEBBIX ILIEHHBIX 6YMaF, B KOTOPOC KOHBCPTHPOBAHA OJHA KOHBCPTUPYCMAd LCHHAA
Oymara.

CripaBeaniuBasi CTOMMOCTb JIOJIEBBIX ILIEHHBIX OyMmar, BKJIIOYEHHBIX B cocTaB akTuBoB PoHaa B
pe3ysbTaTe KOHBEpPTAIMKM B HUX JOJIEBBIX LIEHHBIX Oymar, npuHaainexamux OoHty, Ipu peopraHu3aiiu
B (hopMe CIUSHUS MPU3HAETCS PaBHOW CIIPaBEVIMBON CTOMMOCTH KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar Ha
JaTy KOHBEPTAllUK, YMHOKEHHOH Ha KOA(()ULIMEHT KOHBEpTaLlUH.

CripaBeyTuBasi CTOUMOCTD JIOJIEBBIX IIEHHBIX OyMar BHOBbH CO3JJaHHOTO B Pe3yJIbTaTe PEOPTaHU3AINH
B (hopme passiesieHus WK BBIJCIICHUS aKITMOHEPHOTO 00IeCTBa, BKIIOYCHHBIX B COCTaB akTHBOB DoH/IA B
pe3ysibTaTe KOHBEPTAIlMU B HUX JOJIEBBIX IIEHHBIX Oymar, mpuHaiexammux OoHmay, Mpu3HaeTCsl paBHOM
CIPaBEUTMBOM CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha Jary KOHBEPTAIlMH, ICIICHHOW Ha
KodQuIMEeHT KOHBepTanuu. B ciydae, ecny B pe3yinbTare pa3/eieHUs WINM BBIIEICHUS co3lmaercs 2
(/Isa) wim Oojce aKIMOHEPHBIX OOIIECTBA, HA KOA(PQPHUIIMEHT KOHBEPTAIMH ICIUTCS CIpaBeIIHBast
CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMEHBIICHHAs MPOMOPIUOHAILHO J0JIe HMYIIEeCTBa
PEOPraHN30BaHHOTO AKI[MOHEPHOTO OOIIECTBa, MEPEIaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JAHHOMY B
pe3yibTaTe pa3eiCHHs UM BBIICICHUSI.

CrpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JJaHHOTO B pe3yjibTaTe peopraHu3anuu B (Gopme
BBIJICTICHUSI aKIIMOHEPHOTO OOIIECTBA, BKIIOYCHHBIX B COCTaB akTHBOB DOHJAa B pe3ynbTare HX
pacrpesiefieHds Cpeld aKIIMOHEPOB PEOPTraHM30BAaHHOTO AKIIMOHEPHOTO OOIIECTBA, MPHU3HACTCS PaBHOU
HYITIO.

Co cnenyromield naThl CIpaBeUIMBas CTOMMOCTh TaKOW IIEHHOW Oymaru OIICHMBAeTCs B OOIIeM
MOPSIIKE.

5.5.9. Ouenka HHBECTHIMOHHBIX MaeB MaeBbIX HHBECTHIMOHHBIX QOH/I0B, He
JAOMYIIEHHBIX K TOPram

PeIHOK 171 MHBECTUIIMOHHBLIX I1a€B ITA€BBIX MHBECTHIIMOHHBIX (1)OHI[OB, IJIs1 KOTOPbIX OCHOBHBIM
PBIHKOM ABJIICTCA CHCJIKU I10 an06peTeHmo U NOralliCHUK0 MHBCCTHULIMOHHBIX I1aCB Y ynpaBnﬁ}omeﬁ
KOMIIaHHWHU COOTBETCTBYIOLICTO (1)0H,Z[a, SABJIICTCA HC aKTHBHBIM.

CHpaBeI[J'II/IBaH CTOMMOCTb MHBCCTHUIMOHHLIX IIACB OTKPBLITBIX, HHTCPBAJIbHBIX W 3aKPBITHIX ITACBbLIX
HMHBCCTHUIIMOHHBIX (1)0H,I[OB ONpCACIIEICTCS IO JaHHBIM C YUETOM CIICAYIOLICTO MMPUOPUTETA:

® pacueTHas CTOMMOCTb WHBECTHLIMOHHBIX IIaeB, PACKPBITas/MpPEAOCTaBIEHHAs YIPAaBISAIOIIECH
KOMIIaHHEH COOTBETCTBYIOLIEro oHIa Ha Aaty onpeaenenus CHA, B cpoku, Npe1ycMOTPEHHbIE
HOpMaTUBHBIMM akTamu banka Poccuy;

® CHpaBeyIMBasi CTOMMOCTb ONPEIEIAETCS B COOTBETCTBUU C OTYETOM OICHIMKA, COCTaBJIECHHOTO
He paHee 6 (Illectn) mecsueB no aatel onpeneneHuss CUA. B mepuon Mexay gataMu OLEHKH
ONpEEICHHAass OLEHIIMKOM CIPAaBEIIMBAas CTOMMOCTb BJIOKEHUs He wu3MeHsercs. [lpu
BO3HUKHOBEHUHU COOBITHS, BEAYIIET0 K OOECIIEHEHHIO BIIOKEHUS, YIPABIAIONIAs KOMIIAHHS
00si3aHa OCYILECTBUTH BHEIJIAaHOBYIO OlLleHKY B TeueHue 20 ([IBamuarm) aneit. CmpaBemiuBas
CTOMMOCTB OIPENENSIETCA B COOTBETCTBUU C HOBBIM OTYETOM OLICHIIMKA.



6. TPU3HAHUWE, IPEKPAIIIEHUE IPU3HAHUS U OIIEHKA JTEBUTOPCKOM
SAJOJIZKEHHOCTHU U HPEJOIVIAT

6.1. O0mMe MoJI0KEHU A

B mensx BbIOOpa MeToAa OICHKH AEOMTOpPCKAas 3a0JDKEHHOCTh JICIUTCS Ha OINEPAalUOHHYI0 H
MIPOYYIO 3a/I0JKEHHOCTb.

Ilox onmepanuoHHON MOHMMAaeTCs JAeOMTOPCKAsA 3a/10JKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAS B
X0JI€ HOPMAJILHOTO OINEPAIIMOHHOTO ITUKJIa, KOTOpast Oy/IeT rmorameHa B TeUeHUE OIMPEICICHHBIX CPOKOB,
B CJIy4ae MPOCPOYKH HMCHOJHEHHUsI 0053aTeNbCTB. JOMyCcTUMBIE CPOKU MPOCPOUYKH, YCTAHOBJICHHBIC IS
OTIEPAIIMOHHON N1eOUTOPCKOM 3aI0JKEHHOCTH, HE JOJDKHBI MPUBOIUTH K TMPU3HAHUIO OE3HAJEHKHOU K
MOJTYYCHHUIO 33/I0JDKEHHOCTH, a TaKke K 0OECIICHEHHWIO 3a/I0JhKEHHOCTH. Takas 3aJ0/KEHHOCTh OyeT
pealin30BaHa YNpaBJSAIOLUIeH KOMIAHUEH B MOJHOM 00bEME B CPOKH, YKJIAJIbIBAIOIIMECS B HOPMaJIbHYIO
PBIHOYHYIO (MM BHYTPEHHIOK) NPAKTHKY B3aWMOJEWUCTBUSI C KOHKPETHBIM BHIOM J1€OMTOPCKOM
3a/I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKM TIPOCPOUYKH OIpPECICHbl Ha OCHOBAaHMHM BHYTPEHHUX
CTATUCTUYECKUX JaHHBIX YIPABJISIONEH KOMIIAHUM. YKa3aHHas 3aJ0JDKEHHOCTh OyJeT peann3oBaHa
YIOpaBISIONIEH KOMIAHUEH B MOJHOM OObEME B CPOKH, YKJIAJIbIBAIOIIMECS B HOPMAJIbHYIO PHIHOYHYIO
(W11 BHYTPEHHIOIO) MPAKTUKY B3aMMOJIEHCTBUS C KOHKPETHBIM BUJIOM JI€OMTOPCKOM 3a/10J1K EHHOCTH.

Jlebutopckast 3a10J5KEHHOCTD, 10 KOTOPOU BBISIBJICH OJWH MJIM HECKOJBKO MPU3HAKOB 00ECIIEHEHNS,
yKa3aHHBIX B [IpuiokeHnu 2, KpoMe JOMyCTUMOM MPOCPOYKH 00A3aTeIBCTB B paMKax OINMEPAIIMOHHOTO
[IUKJIa, HE MOXKET OBITh IPU3HAHA OTIEPAIIHOHHOM.

Bunpl, ycnoBus mo BuUgaM i IpU3HAHUS JEOMTOPCKOM 3a70JKEHHOCTH OTIEPAIIMOHHOM, a TakKkKe
JOMYCTUMBIE CPOKM HapyIIeHHUs YCIOBUS HCHOJIHEHUS OO0SA3aTeNbCTB KOHTPAreHTOM (IOTalieHHs
IeOUTOPCKON 3a0JKEHHOCTH C MOMEHTAa IMPOCPOYKH) B COOTBETCTBHHM CO CIIOXKHBIICHCS B pamKax

JOBEPUTEIHHOTO YIPaBJICHUs MA€BbIM WHBECTUIIMOHHBIM (DOHJIOM MPAKTUKOW omnucanbl B [Ipusoxenun
5.

[Ipy HacTymiieHMH CpOKa MPOCPOYKH CBBILIE CPOKOB, OMHCAHHBIX 0 BUJAM 33J0JKEHHOCTH B
[Ipunoxkenun 5, a Takke HE3aBUCUMO OT HAJM4YUS U CPOKAa MPOCPOYKH NPU BO3HUKHOBEHHUU HHBIX
COOBITHI, BEAyIIHUX K OOECIICHEHHIO, CTOMMOCTh 3aJ[0JKEHHOCTH OIPEIENSIeTCS B COOTBETCTBUHU C
METO/I0M KOPPEKTUPOBKHU CIIPaBEAINBOM CTOMMOCTH, peaycMoTpeHHou [Ipunoxenuem 2.

6.2. IlpusHanue 1eOMTOPCKOM 3210/ 17KEHHOCTH M MPeIoNIaT

JleObuTopckasi 3a10JKEHHOCTh IMpPHU3HAETCsl B JaTy, Korjna y Ympasistomiedl kommanuun PoHna B
COOTBETCTBUU C JACHCTBYIOIINM 3aKOHOAaTenbcTBOM Poccuiickoit denepanuu uin 10roBOPOM BO3HUKAET
paBo TpeOOBaHUS UMYIIIECTBA UITU MOTYYCHHS IEHEKHBIX CPEJICTB OT KOHTPAreHTa.

B cnyuae, ecnm cyneOHBIM aKTOM MO HWCKY W3 CAETKU, cOBepiiéHHOM c aktuBamu Donja,
yCTaHOBJIEH pa3Mep HeycToilku (mTpada, meHel), MHBIX IUIaTeKeW 3a MOJIb30BaHHE JEHEKHBIMU
cpenctBamu PoHJIa, KOMIIEHCAIMY YOBITKOB U MHBIX IUIATEXKEHl B CBSI3U C HApYILIEHUEM IPaB BIa/IEbIICB
WHBECTUIIMOHHBIX MaéB, MOAJEKAIINX BBIIIJIATE B cOCTaB akTUBOB DOH/A, a TaK )K€ €clii CyJeOHbII aKT
COJICPKUT TOJIOKEHHUs 0 Bo3BpaTe B DOH yIuTaueHHOM roCyAapCTBEHHON MOIUINHBL, Takas 1e0UTOpCcKas
3aJI0JDKEHHOCTh MPU3HAETCS OTAENBHO B pa3Mepe, YKa3aHHOM B CyJeOHOM aKTe, CO JHS €r0 BCTYIUICHUS
B 3aKOHHYIO cuiy. Takast gebutopckast 3aJ0KEHHOCTh MTPU3HAETCS POCPOUYCHHOM Mo ucTeueHuu __ 14
(geThIpHAIIIATH) KAJICHIAPHBIX THEW C JaThl BCTYIUICHUS B CHIIY CyJIeOHOTO pelIeHHUs (HOCTaHOBneHm{)
€CIIM B JaHHOM JIOKYMEHTE HE YCTaHOBJIEH MHOM CPOK UCIIOTHEHHS 0053aTeIbCTBA.

JlebuTopckast 3aJJOIKEHHOCTh M0 CAENKE, 0 KOTOPOH pa3mep TpeboBaHUs MOATBEPKACH pElICHHEM
cyza, OTAEJIbHO HE MPU3HAETCs, CPOK MOTAIIeHUS TAKOH 33JJ0JDKEHHOCTH HE U3MEHSIETCSL.

JlebuTopckasi 3a0KEHHOCTh, BO3HHKINAS M3 MHUPOBOTO COTJIAIIEHHUS (COTJIAIICHHsS] O HOBAIIUH,
MPOYMX AHAJIOTHUYHBIX CJIEJIOK) IO MCKY W3 CJHIEJIKH, COBEPIIEHHOW C AaKTUBAMH, YTBEPKIEHHOTO
oTpeJieieHueM Cy/a, MPU3HAETCS OTIACNBHO B JE€Hb BCTYIJICHHUS CYJEOHOTO aKkTa B 3aKOHHYIO CHIY B
pa3Mmepe, yKa3aHHOM B MUPOBOM coriamieHuu. OTHOBPEMEHHO MPOMCXOAMT IMpEKpalleHUe MpUu3HaHUs
NeOUTOPCKON 3aJ0JKEHHOCTH TI0 PECTPYKTypupyeMoit chenke. Takas neOMTOpCKas 3aJ0KEHHOCTH
MPU3HAETCSl MPOCPOUYEHHOUN MO wucTeueHun 14 (ueThIpHAALIATH) KaAJICHAAPHBIX THEH C JaThl



BCTYIUICHUSI B CHIIy CyAE€OHOro pelieHus (IOCTaHOBJIEHHU), €CJIM B JAHHOM JOKYMEHTE HE YCTaHOBJIEH
MHOW CPOK MCIIOJIHEHHSI 00513aTEeNbCTBA.

ChpaBeinBasi CTOUMOCTb 33JI0JDKEHHOCTH B CIydae HEOOXOIMMOCTH OIPENEISCTICS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUM C NOPSAIKOM, IPEAYCMOTpEeHHBIM [Ipunoxenuem 2.

HOpH[{OK IMpU3HAHUSA IIC6I/ITOpCKOI>'I 3a10JDKCHHOCTH I10 HAKOIVICHHBIM HNPOUCHTHBIM JOXOJaM,
Ha4YMCIIIEMbIX HAa OCTATOK HAa paC4Y€THOM CUCTEC, OIMCAaH B pa3aciic 3 HaCTOAIINX HpaBI/IJI.

Huxe onucan nopsiok Npu3HaHUs HEKOTOPBIX APYTHX BUJIOB IEOMTOPCKON 3210 KEHHOCTH.
6.2.1 /lebumopckas 3a0onxicennocme Ynpaenawouwieii komnanuu neped @onoom.

JleOuTopckast 3a/10JKEHHOCTh YTpaBJstoniel komnanuu nepen ®oHI0M npu3HAeTcs ¢ JaThl, KOraa
y @oHAa BO3HUKAET MpPaBO TPEOOBaHUS JACHEKHBIX CPEACTB WIM HMYIIECTBA OT YIpaBJsIOIIeH
KOMITaHUH.

[Ipekparnienue npuzHanus 1eOUTOPCKON 3aI0DKEHHOCTH Y TIpaBIIsitonie kommanuu nepen Gonaom
OCYIIIECTBJISIETCS B JIEHb €€ MOTAIlIeHUs WK B IEHb IPEKPAICHHs] OCHOBAHM JIJIsl TTpaBa TPeOOBaAHUS.

B cnyuyae mpeBblllieHHsT B OTYETHOM TOJy BEJIMYMHBI PACXOJIOB, CBS3aHHBIX C JOBEPUTEIHHBIM
ynpaBieHueM @OOHIOM, B TOM UYHCIE B Ciydae O€3aKIENTHOTO CIHCAaHUs, HaJa BEIHYUHOU
MaKCUMaJBHOTO pa3Mepa TaKUX pacxoJ0B, YCTaHOBIEHHOTO [IpaBmiamu TOBEpUTEIHHOTO YIpaBICHUS
donmoM, AeOUTOpPCKAs 3aJ0DKECHHOCTH YTPaBISAIOMICH KOMIAHWM TMPU3HAETCS B pa3Mepe TaKoTo
MIPEBBIIIICHUS, OMPEACICHHOTO Ha JIaTy BO3HUKHOBEHHS TAaKOTO TMIPEBBIINICHUS JI0 MOMEHTa €€
MOTalICHHUSL. .

CrpaBeaniuBas CTOMMOCTBH 33JI0JDKEHHOCTH B Clydae HEOOXOJHMMOCTH OIpENeNsieTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUH C MOPSAIKOM, MpeaycMOTpeHHbIM [Ipunoxenuem 2.

6.2.2. Onepayuonnasn apenoa

[To moroBopam omepanMoOHHOI apeH[ibl, IO KOTOPbIM Ympasisiomas komnanus PoHa BHICTYMAET
apeHo1aTesieM, MpU3HaHue, MIPeKpaleHue IpU3HAHUS U OIICHKa 1eOMTOPCKOM 3a0JDKEHHOCTH B CyMMe
I1aTexa, MoJUIeKaIlero oriare 3a pacyeTHbIN nepuo (epuo/], OnpeaesieMblil TOTOBOPOM apeH/Ibl, Kak
MIEPHO/I, 32 KOTOPBII MPOU3BOAUTCS apEHIHBIH Marex) onucansl B 1. 11.1 [Tpasu.

6.2.3. lebumopckaa 3a0013ceHHoCmb nO 00xo0am uneecmuuuonnvix naee INH®D u naee (axyuii)
UHOCHPAHHBIX UHEECIUUUOHHBIX JOHO08, AU KOMOPBIX 6X00am 6 cocmas umyuiecmea ITHD

Jlebutopckasi 3aJIOJDKEHHOCTh [0 JI0OXOJaM HHBECTHIIMOHHBIX TaeB [IM® wu maeB (akiuii)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (JOHJIOB, Al KOTOPHIX BXOJAT B cocTaB umyiiectBa [IU® npusnaercs B
JaTy BO3HUKHOBEHUS 0053aTEeNbCTBA MO BBIIIATE T0X0/1a, YKa3aHHYIO!

¢ B OTHOIICHUU MHBeCTULHOHHBIX NaeB [IN®D - B coobmiennu ynpasinstomiei kommanuu [TND
O BBIIJIATe J0XO0Ja MO UHBeCTUHMOHHbIM masM [IM®, onybnukoBaHHOM Ha caiiTe
ynpasisgronien koMnanuu IIM® wunm HampaBieHHOM B aapec YIPaBIAIOLIEH KOIAHUU
donpa;

e B OTHOIICHWH MaeB (aKIHii) HHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, KOTOpHIC BXOIST B
cocraB umyuiectsa [TU®, - B cootBercTBuM ¢ uHdpopmanueit AO HP/I unu unpopmanuu o
BBITJIATE JOXOJa Ha O(UIIMATILHOM CaiTe YIpaBJISIONIeH KOMITaHUH,

B CyMMe, YKa3aHHOW B COOTBETCTBYIOIIEM COOOIIEHUH, C YU€TOM YCIIOBUM, OMUCaHHBIX B [IpunosxeHun
5 11 JaHHOTO BHUA 3aJ0>KEHHOCTH.

e CnpaBemuBasi CTOUMOCTh AEOUTOPCKOM 3aI0JDKEHHOCTH IO JIOXOAY M0 MHBECTUIIMOHHBIM MasiM
MaeBOT0 WHBECTUIIMOHHOTO (OHJA OMPENENIeTCs HCXOId U3 KOJIWYECTBA MHBECTHIIMOHHBIX
raeB, yuTeHHbIX Ha cuere aeno IIM® Ha pary, Ha KOTOPYIO OMNpPENENAIOTCS JIMIA, UMEIOLIUe
MpaBO Ha MOJyYEHHE JIOXOJO0B, U OOBSBICHHOTO pa3Mepa I0X0J]a, MPUXOJAIIErocs Ha OJWH
MHBECTUIIMOHHBIN Mai;



e (CmpaBeminBas CTOUMOCTb J€OMTOPCKOM 3aI0JDKEHHOCTH MO JIOXOJQY MO TMasM (aKIusMm)
WHOCTPaHHOTO WHBECTHUIIMOHHOTO (DOHIA OMpeneNsieTcss UCXOMs M3 KOJIMYECTBa MaeB (AKIIHi),
yuTreHHbIX Ha cuere aeno [IM® Ha nary, Ha KOTOPYHO ONpPENEAIOTCS JIUMLA, UMEIOLIME ITPAaBO Ha
MOJYyYeHHUE JI0XOJI0B, M OOBSIBIECHHOTO pa3Mepa J0X0/a, MPUXOIAIIErocs Ha OJIUH Nai (aKiuio),
3a BBIYETOM Hajora Ha MpUObUIbL C JIAHHOTO J0XOJla B Clydae ero yJep>KaHus y HMCTOYHHUKA
BBITUIATHI.

B caydae otcyrcTBus oduuuanbHOW WHGOpPMANMKM O pa3Mepe Haora, IOJIEKAIIero
YAEPKAHUIO, TPUMEHSIETCA MAKCUMaJIbHO BO3MOKHAs CTaBKa Hajora yctaHoBieHHas Hanoroseim
Kopexcom PO.

BpiureHHas cymma Hajgora JOJDKHA YYMTBIBATBCSI B KAdeCTBE PAacXOJiOB, CBS3aHHBIX C
JIOBEPUTENILHBIM ~ YIIPABIICHUEM HMYIIEeCTBOM, cocTaBisitomuM [IM®D. Ona wmoxeTr OBbITh
CKOPPEKTHUpOBaHa Mo (PakTy MOCTyIUIeHHs 10xo0/1a Ha cueT DoHna;

e CnpaBeuBasi CTOMMOCTb JI€OMTOPCKOM 3aJ0JDKEHHOCTH IO JIOXOJIy OT JOJIEBOTO y4acTHs B
YCTaBHOM KaluTaJle OMpPENEsieTCs B CyMME YCTAaHOBJIEHHOTO B PEIICHUHM OOIIEero coOpaHus
YYACTHUKOB JI0X0/1a Ha JIOJIIO BIIAJICHUSI.

Jlebutopckasi 3aI0JDKEHHOCTh IO  JI0XOJaM WHBECTHITMOHHBIX TaeB [IM® wu maeB (akumii)
MHOCTPaHHBIX WHBECTUIIMOHHBIX (POHJIOB, Al KOTOPHIX BXOJAT B cocTaB umyniectsa 11D mpexpamiaet
MPU3HABAaThCA B JaTy MCIOJHEHUS O0O0s3aTeNbCTB YIPaBISAIONIe KOMIIaHUEH, MOATBEP)KIECHHOM
0aHKOBCKOM BBIMHUCKON C pacdeTHOro cueta yrpasistomeid komnanuu J[.Y. [IM® /otuetom 6pokepa YK
[MNO®.

CrpaBeaniuBasi CTOMMOCThH 33J0JDKEHHOCTH B Cilydae HEOOXOJIMMOCTH OIpEAESeTCsl C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUH C MOPAIKOM, MpeaycMOTpeHHbIM [Ipunoxenuem 2.

6.2.4. Cpeocmea, nepedannvie no OpoOKepcKUM 002080pam

JleObuTopckast 3aJJ0JKEHHOCTh 110 CPEeICTBaM, MepelaHHbIM MPOo(ecCHOHANBHBIM YYaCTHUKAM PbIHKA
LEHHBIX Oymar mo OpOKEepCKMM M HMHBIM JOrOBOpaM, MPU3HAETCA C JaThl OTPAKEHUsS MOCTYIUICHUS
JAHHBIX CPEJICTB Ha OpOKEPCKUH CueT/CHelUalIbHbI CYeT COrJacHO OTYeTy OpoKepa WM C JaThl
BO3HHMKHOBEHHUSA y Yrpasistomiei komnanuu Oonna npaBa TpeboBaHus JEHEKHBIX CPEJICTB OT Opokepa B
pe3ynbpTaTe onepanuil ¢ HeHHbIMU Oymaramu. Hauncrnenue u crimcanue J1eOMTOPCKOM 3a/10JDKEHHOCTH B
pe3yibTaTe OIepaluii, CBS3aHHBIX C [EPEUUCIIEHHEM JICHEeXKHBIX CPEACTB C pacyeTHOTO Ha
OpoKepcKUil/crieliaNbHbIi CYET WM BBIBOJOM CPEACTB C OpPOKEPCKOro/crenuaibHOro Ha pacyeTHBIN
CUET, OTPaKalOTCs B yUeTe Ha OCHOBaHUH oT4eTa Opokepa. MHbIe onepanuy o U3MEHEHUIO 1IeOUTOPCKON
3aJI0JKEHHOCTH OCYILIECTBIISIIOTCS HA OCHOBAHHHM MOJTYYEHHBIX OTYETOB MPO(EeCcCHOHAIBHBIX YYaCTHUKOB
0 MPOBeIeHUU omepanuii ¢ aktuBamu OoH7a.

HG6I/ITOpCKa}I 3aI0JDKCHHOCTD 110 CpCACTBaAM, IICPCAAHHBIM HpO(bCCCI/IOHaJIBHBIM Y49aCTHUKAM pbIHKa
OCHHBIX 6YM8.F, OIIPCACIICTCA B HOMMHAaJIbHOM CYMMC OCTaTKa ACHCKHBIX CPCACTB Ha NATy OLICHKHU, C
y4eTOM YCHOBHﬁ, OIIMCaHHBIX B HpI/IJ'IO)KCHI/II/I 5 1719 JaHHOTO BHUJIA 3aJI0JKEHHOCTH.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B ClIydae HEOOXOJUMOCTH OIpEIeNseTcs C Y4eTOM
KOPPEKTHUPOBKU B COOTBETCTBUHU C MOPAAKOM, NpenycMoTpeHHbIM [Ipunoxenuem 2. IIpu atom B memsax
TaKO! KOPPEKTUPOBKU KOHTPAre€HTOM NpPHU3HAETCs KpeIuTHas OpraHu3alus/0aHk, B KOTOpoH y Opokepa
OTKPBIT CIIELUAIbHBIH OPOKEPCKUI CUer.

6.2.5. He3agepuiennvle pacuemut

I[C6I/ITOpCKaH 3a10JDKCHHOCTD IO HC3aBCPHICHHBIM CACIKAM C aKTHBAMH donpga MMPU3HACTCA B HATYy
HUCITOJIHCHUA praBJ’IHIOH_[eﬁ koMnaHuen MoHaa 00513aTENBLCTB I10 AOTOBOPY U BOSHUKHOBCHUS IIpaBa Ha
MOJIYYCHHUEC NCHCKHBIX CPECACTB OT KOHTpArcHTa.

[Ipenonnarel JI€HEKHBIX CPEACTB KOHTPAareHTaM IO J0TOBOpPaM OKa3aHUs YCIYTr, MPUOOpeTeHHs
LEHHBIX Oymar, a TakKe WHBIX aKTUBOB, NMPHU3HAIOTCS B JAaTy CHUCAHUS JEHEXKHBIX CPEICTB CO CyueTa
VYpasnstowmen komnanu @oH1a B M0JIb3y COOTBETCTBYIOIUX KOHTPAr€HTOB.



ChpaBeinBasi CTOUMOCTb 33J0JDKEHHOCTH B CIIydae HEOOXOIMMOCTH OIpEAENAeTCs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUM C MOPAIKOM, IPEAYCMOTpEeHHBIM [Ipunoxenuem 2.

6.2.6. [lebumopckas 3a00131ceHHOCHMb RO PACYEmam ¢ IMUMEHNOM 007120601 UEHHOU dymazu

I[e6I/ITOpCKaSI 3aJ0JDKCHHOCTh B OTHOIICHHHU 00s13aTE€NILCTB AMUTEHTA IO BHIILIATE KyYIIOHHOT'O
J0X0Ja, a TaKKC€ 4aCTHYHOI'O HMJIM ITIOJIHOI'O IOralli€HHA I[OJIFOBOﬁ IICHHOﬁ 6yMaFI/I MMPU3HACTCA B OaTy
HAaCTYIUICHUA 00s13aTeILCTBA SMUTEHTA I10 OIIaTE TAaKMX 00A3aTEILCTB.

CropaBeuyinBasi CTOMMOCTh TaKOW JEOMTOPCKOW 3a0JKEHHOCTH OTPENEeNIeTCs B HOMHHAIBHOM
CTOMMOCTH I10]UI€KAIIEH ITOTAICHHUIO 33I0JKEHHOCTH, C YYETOM YCIOBUM, onMcaHHbIX B [Ipunoxennu 5
JUIA JAHHOTO BHJIA 33J0JDKCHHOCTH.

[Ipekparenue npu3HaHus TaHHOW JEOUTOPCKOM 3aJJ0JKEHHOCTH IMTPOUCXOUT B ATy MOCTYIJICHUS B
coctaB akTMBOB DOHIA JEHEKHBIX CPEACTB WM HMHOTO HWMYIIECTBEHHOTO JKBUBAJIIEHTA B CYET
MOTalICHHs YKa3aHHOMW 3a/I0JKEHHOCTH.

6.3. [Ipexkpamenne Npu3HaAHUS 1eOUTOPCKOM 3210/ I’KEHHOCTH U MPeI0NJiaT

Ilpuznanue debumopckoii 3a0ocenHocmu u npedoniam Ponoa npekpawjaemcs 6 ciydae:

® JCITOJIHEHUS 0013aTeIbCTBA TOJKHUKOM;

e [Iepeayd COOTBETCTBYIOIIETO MpaBa Ympapisoonied kommnanued @DoHma mo JOroBopy
IICCCHH,

e BHecenuss B EI'PIOJI cBemenuii 0 JMKBUAAIIMM KOHTpareHTa B MOPSAJKE, YCTAaHOBJIEHHOM
JEHCTBYIOIIUM 3aKOHO/IaTeITLCTBOM;

® T[POYEro TPEKpamleHWss TpaBa TpeOOBaHUS B  COOTBETCTBHHM C  JACHCTBYIOIIUM
3aKOHOJIaTEJIbCTBOM HJIU JJOTOBOPOM.

6.4. Ouenka 1e0MTOPCKOI 3210JUKEHHOCTH U MPeaoNniaT

B HOMUHanmBHOU cymme 00s13aTenbcTBa (B CyMME OCTaTKa 3aJ0JKEHHOCTH), TIOJICKAIIET0 OIIaTe
JIOJDKHUKOM, Ha naty omnpeneneHuss CYUA OLEHHMBAIOTCS BHUABI 33J0DKEHHOCTH, OMNPEICICHHBIC B
[Tpunoxenun 5. TIpeBbIIICHHE CPOKOB TIOTAIICHUS OTCPAIIMOHHON JIeOMTOPCKOI 3aJ0JDKEHHOCTH,
ompenenseMoil B cooTBeTcTBuU ¢ [Ipmnoskenuem Ne 5, BieueT ee 00ECIICHEHUE C Y4ETOM KPEIUTHOTO
pHCKa B COOTBETCTBUHU C METOJIaMH, yKa3aHHbIMHU B [Ipuioxenuu 2.

B ocranpHbIX ciiydasx aeOUTOpCKas 3aJ0JKEHHOCTh OI[CHUBAETCS IO MPUBEIACHHON K JaTe OLICHKH
CTOMMOCTH OyAyIHMX MOTOKOB, PacCUMTaHHOW B cooTBeTCTBUU ¢ [IpmiokeHneMm 2 K HACTOSIIUM
[IpaBunam.

Ecim B pe3yibTare COBCPHICHUA CACIOK C€ HMYHICCTBOM IIM® Bo3HUKAET I[C6I/ITOPCK8.H
3aA0JDKCHHOCTD, U, COIJIACHO YCJIOBHUAM CHACJIIKH, HC OIIPCACIICHA KOHKPCTHAA HaTa €C IIoralli€HHsl, HO
YKa3aH HpCIICJIBHHﬁ CPOK, B TCUCHUEC KOTOPOI'0 TaKasd 3ad0JDKCHHOCTb JOJDKHA OBITh rmoramcHa, To O
OIIPCACIICHUSA CHp&BCI[J'IPIBOﬁ CTOMMOCTH CpPOK IIOTrallICHHA TakoM 3aJ0JKEHHOCTH IMPUHHUMACTCA
MaKCUMAJIbHBIM B OTCYTCTBHC 000CHOBAHHOTO OKCIICPTHOI'O (MOTI/IBI/IpOBaHHOI‘O) CYKACHUS
ynpaBJ'IfIIOH_Ieﬁ KOTIAaHUU 00 UHBIX CpOKax moramcHuA Takoi He6HTOpCKOﬁ 3aJ0JI2KCHHOCTH.

Ecau YCJIOBUSA CACIKHU HE COACPIKAT KOHerTHOﬁ JaThI IIOralICHUs He6HTOpCKOﬁ 3a0JDKCHHOCTHU U
OTCYTCTBYCT Hpe,[[eﬂbHBIfI CpOK MnorameHus, To Ijs neiaeun ONpCACIICHUA CHp&BCI{J’IHBOﬁ CTOMMOCTH TaKO#
CPOK MOKET OBITH YCTAaHOBJICH Ha OCHOBAaHWUU 000CHOBAHHOTO 9KCIIEPTHOTO (MOTI/IBI/IpOBaHHOFO)
CYXXKACHUA praBJIHIOH_Ieﬁ KOMIIaHHH.

I[G6I/ITOpCKa$I 3a10JDKCHHOCTD, IMOJJICKallad MOoralliCHU0 UMYIICCTBOM, BO3HUKINAA IO AOTOBOpaM
MCHBI, HOBAllUKM W JPYIrUM aHAJIOTUYHBIM JOroBOpaM, OHLCHUBACTCA IO CTOMMOCTU HMYIICCTBA,
Mo JIC)KAIECTO MOJIYYCHHUIO, B COOTBETCTBUU C IOPAAKOM OIPECACICHUA CHp&BCI{J’IHBOﬁ CTOMMOCTH TAKOI'O
HUMYHICCTBA, YCTAHOBJICHHBIM HACTOSAIIMUMU HpaBI/I.IIaMI/I C YYCTOM KpPCAUTHOI'O pHUCKa B COOTBCTCTBUU C
MCTOJAaMHU, YKa3aHHbIMU B HpI/IJIO)KeHI/II/I 2.

CropaBe/uinBasi CTOMMOCTb 3aJI0JDKEHHOCTH B CIIydae HEOOXOJMMOCTH OIpENeNseTcs C Y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUM C MOPAIKOM, IPEAYCMOTPEHHBIM [Ipunoxenuem 2.



7. MIPUBHAHUE, IPEKPAIIIEHUE TIPU3HAHUS U OLIEHKA KPEIUTOPCKOM
3AJOJI’KEHHOCTHU

7.1. Ilpu3HaHMe KPeAUTOPCKOM 3210/ 1’KEeHHOCTH

Kpemuropckass 3a10/DKEHHOCTh NPU3HAETCA B ATy, Korga y Ynpasisitonied komnanun ®onpga B
COOTBETCTBMU C JCHCTBYIOUIMM 3aKOHOAATENbCTBOM Poccuiickoii dPenepauuu WM  3aKIOYECHHBIM
JIOTOBOPOM BO3HHUKAET 0053aTENbCTBO M0 TEepelade WMYINECTBAa WM BBIIUIATE JIEHEKHBIX CPEICTB
KOHTpPareHTy.

Kpenutopckass 3a70JDKEHHOCTh, TMOJUICKAIas TOTANICHUI0O HWMYIECTBOM, BO3HUKAOMIAs TI0
CyJ1eOHOMY JIOKYMEHTY, IPU3HAETCH:

- B MOMEHT BCTYIUIEHHSI B CHJIY CyIe0HOr0 aKTa MNepBOil HMHCTAHUMHU, €CJIH MoJaya
aneJJIIHMOHHOM »KaJ100b1 He MPeAyCMOTpeHa;

- B MOMEHT BCTYILUICHUSI B CHJIy PelIeHHs CyAa NMepBOM MHCTAHUUM (B TOM YHC]Ie, ecu ObL1a
NOIaHA aNe/UISIIUOHHAA ’Kaj00a). B cioyuyae anemisiMOHHOrO OO0XKaJOBAaHMS YKa3aHHOE pelIeHHe
BCTYyHacT B 3aKOHHYIO CHUIIY CO OHS MNPUHATHUA IMOCTAHOBJICHUA ap61/ITpa)KHOFO Ccyaa aHeHHﬂHHOHHOﬁ
HMHCTaHIIUN (}IaTOﬁ IPUHATUA ITOCTAHOBJICHUA Cyda aHeHHHHI/IOHHOﬁ HWHCTAHIIUU CYHUTACTCA Aara €ro
W3TOTOBJICHUS B TIOJTHOM 00BEME).

7.2. IlopsaioK NPU3HAHUSA ¥ OIEHKH HEKOTOPBIX MHBIX BUA0B KPeIUTOPCKOI 3210/ 12KEHHOCTH.
7.2.1. Onepayuonnasn apenoa

[To noroBopaM omepalMOHHON apeHibl, B KOTOPBIX YIpasistomas kKoMrnanuss @OoHAA BBICTYNAET
apeHaTopoM, MpU3HAHKE, MTPEKpallleHUue MPU3HAHUS U OLIEHKAa KPEIUTOPCKOM 3aJ0PKEHHOCTH B CyMMeE
iaTexa, MOJUIeKallero OrjaTe 3a PacyeTHBIA MEPHOJ, OCYILECTBISETCS B COOTBETCTBUU C ITYHKTOM
16.4.2 ITpaBui1.

7.2.2. He3asepuiennuvle pacuemol

er,Z[I/ITopCKaﬂ 3a0JDKCHHOCTE II0 HE3aBCPUICHHBIM CACJIKAM II0 HpI/IO6peTeHI/II-O HMyHIECTBa B
COCTaB aKTHBOB CDOHI[a IMPU3HACTCA B JAaTy UCIIOJIHCHHA KOHTpar¢HTOM €ro 0053aTeNBLCTB 10 J0IroBOpy U
BO3HUKHOBCHUA Y praBJ’IfIIOH_Ieﬁ komnanun Donpga 00s3aTeNbpCTBA 110 BBIILIATE JACHCKHBIX CpPCACTB
KOHTpPArceHTy.

[Ipenomnnarel JEHEXKHBIX CPENICTB, IMEPEUMCICHHbIE KOHTpPAreHTamMu [0 JIOrOBOpaM peaau3aluu
LEHHBIX OyMar U MpOYMX AKTUBOB, MPHHAUICKANINX YTpapistonied komnanuun PoHIa, TPU3HAIOTCS
KauecTBe 00s3aTeNbCTB B JIaTy (PaKTUUYECKOTO MOCTYIUICHUS JEHEKHBIX CPEJCTB HA PACUETHBIM cUeT
Ynpasistomied kommnanna QoHa.

OI_ICHKa OCYIICCTBJIAACTCA B COOTBECTCTBUU C II. 7.4.

7.2.3. /loxo0 no naam

er,[[I/ITOpCKaH 3aJI0JDKEHHOCTh MO BBIIJIATE JIOXOJOB MaMIITUKaM MMpU3HACTCA B COOTBCTCTBUU C
YCJIOBUSAMH HAYUCIICHUS, OIIPCACIICHHBIMHU B Hﬂy, B 4Ty (bOpMI/IpOBaHI/ISI COOTBETCTBYROIIICTO
AOKYMCHTA O PacucTC NOXOA0B, IMOMJICKAIIUX BBITIIATC.

er,Z[I/ITOpCKaH 3aJI0JDKEHHOCTD II0 BBIIIATE JOXOI0B IalIInKaM MMPCKpallacT MpHU3HaBaThLCA:

e B nary ucnosHeHust 0043aTeNbCTB YIPABIAIONIEH KOMIaHUEH, TOATBEPKACHHOW OaHKOBCKOM
BBIIIMCKOM C paCYETHOIO CUETa YIPABIIAIOIICH KOMIIAHUH;

e B nary pemeHus nuna, ocyuiecTBisiomero npekpamienue I[INM®P, o momHOM/4acTHYHOM
MpEKpaIleHuN TpU3HAHHUS 0043aTeNbCTB 10 BBIIUIATE JOXOJAa B CIIy4ae OTCYTCTBHS



(Hemoctatka) JneHeXHBIX cpeactB B [IM®D i omnmaTel Takux 00S3aTeNbCTB  MpU
npexkpaunienuu [TNO.

O1eHKa OCYIIECTBIISIETCS. B COOTBETCTBUU C 1I. 1.4,

7.2.4. Bosunazpasicoenus u pacxoowl

Ilopaook npuznanusn
Kpeauropckas 3a10JKE€HHOCTh IO BBIIJIATE BO3HATPaKJICHUI M OIIaTe pacxoi0B NPHU3HAETCH B

HanOoJee paHHIOK U3 JIaT:
e Jlata onpenenenust CHA II1® B cooTBeTcTBUY € pazaenoM 2 Hactosmux [IpaBun (ecnu B

COOTBETCTBUU C METO/IaMHU OTIPEETICHUS CIPAaBEUINBON CTOMMOCTH KPEAUTOPCKOU
3aJI0JKEHHOCTH €€ pa3Mep MOKHO OIIPENIENINUTD);

e JlaTa BO3HUKHOBEHMS y YHpasistonied komnannd @oHaa COOTBETCTBYIOMIETO
o0s13arenneTBa;

e JlaTa mtoxymeHTa, MOATBEPKIAIOLIETO BBIMOJIHEHHE paboT (oka3anus yciyr) [IU® no

COOTBETCTBYIOLIMM JIOTOBOPaM WJIM B COOTBETCTBUU ¢ npauiamu Y [TAD.

OO6s3aTrenbeTBa MO OIJIATE PACXOJA0B/BO3HArpPaKIECHUN 3a cueT umyliecTBa DoHIA MPU3HAIOTCS B
pasMmepe, ONpeNeIeHHOM B COOTBETCTBUM C METOJAMH OIIEHKH, HO HE MPEBBIIIAIONIUM MPEACTbHO
JOTIYCTUMBI pa3Mep pacxoJ0B/BO3HATPAXKIACHUN, OMPEICICHHBIM HCXOAsd u3 cpeaHeromoBoit CUA
®doH/1a HAa MOMEHT WX MPU3HAHUS.

Ilpekpawenue npuznanus yka3aHHOUW KPEIUTOPCKOM 3aJ0JLKEHHOCTH OCYILECTBISIETCS B ATy
CIHUCAaHMSI CYMM C pacueTHOro cyera Ympapisiouieil komnanHuu PoHIa B MOJIB3Y COOTBETCTBYIOLIUX
KOHTPAareHTOB COTJIaCHO OaHKOBCKOM BBITIUCKE.

Ilopaook ouenku

B cnywyae, ecnu BeiaMuMHA BO3HArpaXkJeHUs YNPaBISAONEH KOMIIAHUHU, MPEIyCMOTpPEHHAas
[IpaBunamu ®onpa, sBisieTcss (GUKCUPOBAHHOM, KPEIUTOPCKas 3aJ0/DKEHHOCTb 0 BO3HArpa)JICHUIO
VYnpasinsomnieil KOMIIaHUU OIICHUBAETCA B CyMME MPOTOPIMOHATIBHO KOJUYECTBY KaJeHAAPHBIX JHEH B
pacuetHoM mepuoje. [Ipu 3ToM mpu pacdere Ha mMociaeIHUNA pabOuYMil JEeHb PacuyeTHOro IMepHoja
CTOMMOCTH 33JI0JDKEHHOCTH ONPENENAeTCS B MOJHOHW CyMMeE C Y4eTOM Hepabodux THEH moclie IaThl
pacuera.

AHAJIIOTUYHBIA MOAXOJ TMPHUMEHSETCS MPU OLEHKE HWHBIX BO3HAPAXKACHUNW W PAcXolI0B IO
MEePUOTUYECKH OKa3bIBAEMBIM YCIIyTraM, BeJIMUMHA KOTOPBIX SBISETCS (PUKCHPOBAHHOM.

B cjIydyac, ¢€CJIM BCIWMYHMHA BO3HAI'PAKACHUA praBJ’IHIOH_Ieﬁ KOMIIaHUH, THPCAYCMOTPCHHAA
HpaBI/IHaMI/I CDOHI[a, ONpCALIACTCA OT CpeI[Hel"O)IOBOI\/'I CI’IA, KpeAUTOPCKAA 3aA0JKCHHOCTD IO BBIIIIATC
BO3HArpaKJACHUA praBJ’I}IIOH_Ieﬁ koMnanuu PoHaa OMpPCACIIACTCA B CICAYIOIICM ITOPAIKE:

i—1 i—1
(S CUA, +C4, - 0) = -3V,
V- — n=1 D n=1

i
1+1
D

2oe:

V, - cymMMa odepesiHoro (TEKyIero) HauuCIeHUs BO3HATPaXKICHUS Y IpaBistonield kommanuu OouHa
Ha JIaTy pacyera;
i—1
ZVn - CyMMa YK€ MPOM3BEICHHOIO B TEKYILIEM KaJEHJIApHOM TOJly HAYMCIICHHUS BO3HATPAXKICHUS
n=1
VYnpasnsromeit komnanuu OoHa;



i-1

Z CYA, - cymma CHA, paccunrtaHHas ¢ Hauaa rozia o 1Hs1, PEAIIECTBYIOLIETO JaTe pacyeTa;
n=1

X - MPOLEHTHAsA CTABKA, COOTBETCTBYIOILAS Pa3MEpPy BO3HArpaKACHUs YIpasisoulerd kommnannu DoHpa,
ycTaHOBJIEHHOMY I IpaBriiamu IOBEpUTEIBHOIO YIIPABIICHUS,

N - MOPAIKOBBIA HOMEpP KAXKIOIO HAYUCICHUS BO3HArpaXJCHUs YNIPaBIAKOLNIEH KOMIIAHUU B
OTYETHOM TOJTy, IPUHUMAIONIUH 3HAYCHHS OT 1 70 i.

N=i - MOPSAAKOBBIA HOMEp MOCIEIHEro (TEKYLIEro) HAYMCICHUS BO3HATPAXACHHS YIIPaBIISIOIICH
KOMITaHUH.

CA, - croumocts aktBoB MDOH/IA HA ATy pacyeTa.

O, - cymma obs3arensctB MoH/Ia HA 1aTy pacyeTa.
D - xonnyecTBO pabounx AHEH B TEKYIIEM KaJICHIAPHOM TO/TY.

B cj1yda€ M3MCHCHHA HpOHeHTHOﬁ CTaBKHU B OTYETHOM roay, CTaBKa paCCUHUTBIBACTCA CICAYIOIIUM
obOpazom:

X=(X*D /D, +x *D /D, +........ +x"*D"/D,)

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

eoe:
X’ - IpolIeHTHas CTaBKa, KOTopas AeiCcTBOBaja C Hauaja OTYETHOTO TO/a;
X" - UI3MEHEHHas MPOLIEHTHAs CTaBKa;

n o
X - ICUMCTBYIOIAs IIPOLCHTHAs CTAaBKa,

D' - xomuuecTBO pabouunx aHEH meproaa Di , B TE€UEHHE KOTOPHIX JICHCTBOBAJIa CTaBKa X ’;

D" - konmyecTBO pabounx AHEH eproaa Di , B TEUCHHE KOTOPBIX ACHCTBOBAIA CTaBKa X ;

n o o n
Di" - xomuuectBo pa60‘H/IX JHECHU II€pruoga DI , B TEYCHHUE KOTOPBIX ACUCTBOBAJIa CTaBKa X .

B uHBIX ciydasx BeIWYMHA KPEAUTOPCKOM 3aJOKEHHOCTH MO BO3HATPAXKICHUIO YIIPaBIISIONICH
KOMITaHUU OIpe/IesieTcss Ha OCHOBAHUHU JOKYMEHTOB, MTOATBEPIKAAIONIUX OKa3aHHbIE YCIYTH.

Benuunna KpenuTOpCcKOM 3aJ0JDKEHHOCTH 1O pacxoJaM TPeThbUX JIMIl, OIJIaYMBAaeMbIX B
COOTBETCTBUU C JOTOBOPOM 00 OKa3aHUM YCIYT CHEHHATU3UPOBAHHOTO JICTIO3UTApUS, OIpeesieTcs Ha
OCHOBaHUU JIOKYMEHTOB, MOJITBEPKIAIOIIUX OKAa3aHHBIE YCIIYTH.

Kpeautopckas 3a075KEHHOCTh O OIUIaTE MEPHOJAMYECKH OKa3blBaeMbIX yciyr (paboT), pasmep
KOTOpO#l 3aBUCHUT OT pa3Mepa CTaBOK, TapuhoB U 0O0BEMOB OKazaHHUS YCIyr (B TOM 4YHCIE
KOMMYHAJIbHBIX), OIIEHUBAETCs Ha naTy onpeaeneHus CHA

HAa OCHOBAaHHWU TMPOTHO3HBIX 3HAYCHWH (AMMPOKCHUMAIIMK) C YYETOM BO3MOXHBIX CE30HHBIX
KoJieOaHU MPOTOPIIMOHATBHO KOJMYECTBY THEH B pacueTHOM MEPHOJE B COOTBETCTBUU C YCIOBUSMHU
noroBopa. Ilpu »ToM mpu pacdere Ha TOCIAEAHUN paboOyUil JeHb PacuyeTHOro MEepHoAa CTOUMOCTD
3aJI0JDKEHHOCTH OTpEeTIeTCs ¢ y4eTOM Hepabouux AHEH mocie AaThl pacyeta. [IporHo3HbIe 3HAYEHUS
npeaocTaBisitorcss B Creuuain3upoBaHHBIN JENO3UTapuil Ha Kaxaywo naty omnpeneneHuss CYHA c
yKa3aHUEM Tepruoja BEIOOPKU, METO/Ia IPOTHO3UPOBAHUS U OOBSICHSIONINX EPEMEHHBIX.

J111s 1ieneit anmpoKCHUMaIuy pa3mMepa 00s13aTeNIbCTB UCTIONB3YIOTCS CIIEAYIONIUE METOIBI:

- MMPOTHO3 HAa OCHOBE TOKa3aTeseld o0bemMa yeIyr U Tapu(HBIX CTABOK, NEHCTBYIOIIUX B PACUETHOM
MIEPHUO/IE;

- IPOrHO3 Ha OCHOBE 3HAYEHMSI, ONIPEICTIEHHOTO B MPEABIAYIIEM PACUETHOM MEPUOJE;

Ha OCHOBaHUU MIPOTHO3HBIX 3HAYCHUI (anmpoxkcuManumu), OTpEeICTICHHBIX KaK
cpenHeapru(MeTHIecKoe 3HAaUeHHE PacXoI0B 3a mocienuaue 12 (IBeHaanaTh) MeCsIeB MporoPIHOHAIBHO



KOJIMYECTBY JIHEH B pacu€THOM IIEPHUOJE B COOTBETCTBUHU C yCIOBUAMU Jorosopa. Ilpu aToM npu pacuere
Ha MOCJICAHUN pabouMii IeHb PACUETHOTO MEepUoJa CTOUMOCTD 33J0JDKEHHOCTU OIPEIEISETCS ¢ yIeTOM
Hepabo4MX JHEH Mmocie 1aThl pacyera,

- MOTUBHPOBAHHOE 000CHOBAHHOE CYX/IEHUE YTIPABIIAIONIEH KOMIAHUM C ONIMCAHUEM PACUETOB.

[Ipu orcyrctBUM Takoro o0beMa CTATUCTUKU METOJ AaNNpOKCHUMAIMM NPUMEHUM NpU HATUYUU
JAaHHBIX HE MEHEee, YeM 3a MociieHue 2 (aBa) Mecdla, rnpeamecTpyouux aate onpeaenenus CHA ITUD.
B uHBIX ciydasx MEeTo]l annpoKCUMAIMU HE TPUMEHSETCS.

B nmary mnocrymieHMs JOKYMEHTa, IOATBEP)KJAIOIIETO OKa3aHHBIE YCIYTd, IIPOU3BOIUTCS
KOPPEKTUPOBKAa CTOMMOCTH 00SA3aTENbCTB IO UX PEAbHOTO 3HAUYEHUS B COOTBETCTBUM C JJOKYMEHTOM.
Takass KOPPEKTUPOBKAa CTOMMOCTH OCYHIECTBISIETCSA B pa3Mepe, HE IPEBBIIIAIONIUM IPEACIBHO
JOTIYCTUMBIN pa3Mep pacxoJ0B/BO3HATPAXKIACHUN, OTMPEISICHHBIM HCX0Asd u3 cpeaHerogoBoit CUA
®oHJ1a HAa MOMEHT UX MPU3HAHUS.

B cnyuae, ecniu B pacuer CYA IIM® BxitoueH pe3epB Ha BBIIUIATY BO3HArpa)aeHUH,
anmnpoKCUMaIUs BEIUYKH, 0] KOTOPbIE MPOUCXOAUT (GOPMHUPOBAHHE PE3EpBa HE OCYIIECTBIISETCS.

7.2.5. Hanozu u opyzue ooazamenvHble niameiicu

KpemuTopckass 3am0/DKEHHOCTh TIO yIUIaT€ HAJOTOB M JIPYTUX O0O0S3aTENbHBIX IUIATEXKEH U3
nmyniectea @DoHIa mpu3HAEeTCsl C JaThl BO3HMKHOBEHUS Y YmhpaBistomedl komnanun PoHaa
COOTBETCTBYIOIIETO 00s3aTEIHCTBA IO OIJIATE HAJIOTa W/WIH 00s13aTEILHOTO TUIATEKa B COOTBETCTBUU C
HAJIOTOBBIM 3aKOHOJATEIHLCTBOM WJIM MHBIM HOPMaTUBHBIM akToM Poccutickoit denepanum.

[Ipekpaienue mnpU3HAHUS KPEAUTOPCKOM 3aJ0/DKEHHOCTH MO yIIaTe HAJIOTOB M JAPYrUX
00s3aTeNnpHBIX MIaTeXe u3 umymniecrBa MoHa MPOUCXOAUT B JATy CIHUCAHUS JCHEKHBIX CPEICTB C
pacdyeTHoOro cueTta Ympasistomeid komrnannu @oHIa B OTUIaTy CyMM HAJIOTOB (00s13aTEIBHBIX IIATEKEH)
WJIM TIPOYEro MpeKpalieHus 00513aTeNbCTBA B COOTBETCTBUU C ACHCTBYIOIIMM 3aKOHOIaTEIbCTBOM.

Kpeautopckas 3a101Ke€HHOCTD 110 yIJIaTe HAJOTOB U IPYTUX 00sI3aTENIbHBIX MJIaTeKel OlLlCHUBAETCS
B pa3Mmepe GakTHUECKOM 3aJI0JDKEHHOCTH Ha jaty pacueta CHA donpa.

7.3. IlpexpanieHue Npu3HaAHUs KPeIUTOPCKOM 32/10/KEHHOCTH

[Ipu3Hanue KpeauTOPCKON 3aJ0PKEHHOCTH M MOJTYYEHHBIX MIPEAOIIIAT MPEeKpaniaeTcs:
® C JIaThl UCIIOJIHEHUSI 00s3aTeNIbcTBa Y IpaBIIsitoNie komnanueld GoHnaa;
e ¢ garel BHeceHus B EI'PIOJI cBemeHuwit 0 JMKBUAALIMKM KOHTpAareHTa B TMOPSIKE,
YCTAaHOBJIEHHOM JIEHCTBYIOLIUM 3aKOHOJATEIbCTBOM;
® C JIaThl IIPOYErO MPEKpPAIICHHUsI 00sA3aTeIbCTBA B COOTBETCTBUU C 3aKOHOJIATEIHLCTBOM HITH
JIOTOBOPOM.

7.4. OneHKa MHBIX BU0B KPeIUTOPCKOIi 3210/ KEHHOCTH

er,[[I/ITOpCKaH 3a0JDKCHHOCTD <«(10 BOCTpe6OBaHI/IH», KpeaAuTOopCKas 3aJ0JKCHHOCTD 10 HAJIOTaM, a
TAKKC KPpCAUTOPCKAA 3aJ0JIZKCHHOCTD, IMOJJICKallad NOTralllCHUI0 ACHC)KHbIMU CPCACTBAMU, OLICHUBACTCA
B HOMHHAJbHOM CyYMMC O6H38.TCJ'IBCTB8_, MMOJJICKAIICTO OIIIaTC anaBnﬁ}omeﬁ KoMnaHnuen MoHpaa.

er,[[I/ITOpCKaSI 3a0JKCHHOCTD, IMOJJICKallas MoramieHuo UMYIIECTBOM, BO3HUKIIIAA 110 JOTOBOpaM
MCHBI, HOBAllUKM W JPYIrUM aHAJIOTHMYHBIM JOroBOpaM, OHLCHUBACTCA IO CTOMMOCTU HMYIICCTBA,
noajieiKamero nepeaadye, B COOTBETCTBUU C MOPAAKOM OIPCACIICHUA CHp&BCIIJ'IHBOfI CTOMMOCTH TaKoOIO
HMYyHICCTBA, YCTAHOBJICHHBIM HACTOAIIUMU HpaBI/IJ'IaMI/I.

HOJ'Iy‘IeHHLIC npeaoIryiaTel OUCHHUBAKOTCA B CYMME IMOJTYYCHHBIX JJCHCKHBIX CPCACTB.



8. NPU3HAHMUE, IPEKPAIEHUE TPU3HAHUSA U OUEHKA HEABUW/KUMOCTHU

Obvekm HeOBUNICUMO20 UMYWecmed NPUSHAeMCs 8 Kayecmee akmued 6 Haubolee PAHHIW U3
Creoyiouux oam:

e jara mepenadyud oOBbEKTa HENBWKUMOCTH YTpaBisromed koMmmnanuu PoHaa mo akTy npuema-
repeaayu;
e J1aTa nepexojia mpaBa COOCTBEHHOCTH, MOATBEpkAEHHAs Bhimuckoit u3 EI'PH.

B ciydae, ecnmu OOBEKT HEIBM)KMMOCTH BO3HHMKAET B pe3ylibTaTe pasfelia JAPYyroro OObeKTa
HEIBMKUMOCTH, BXOIIICIO B COCTaB I/IMyHIGCTBa CDOHI[a, BHOBb BO3HI/IKIHPIﬁ O6T)€KT HpI/I3Ha€TC$I B
KauyecTBE aKTHBA, a O0OBEKT HEIBWKUMOCTH, KOTOPBIN MOJJIEKA pa3Jieny, NpeKpallaeT Mpu3HaBaThCs B
KaueCTBC aKTHMBA C MOMCHTA BHCCCHUS HAHHBIX O HECM B eI[HHI:IfI FOCYI[apCTBeHHBIﬁ pCCCTp npaB Ha
HCIBUXXHNUMOC I/IMyHICCTBO 1 CICIIOK C HUM HpI/I YCJ'[OBI/II/I HaJIn4Yus OTUYCTA OIICHIIIMKA Ha pa3)ICJ'I€HHBIC
o0bekThl. B ciydae, eciin 0OBEKT HEIBUKMMOCTU BO3HUKAET B PE3yJIbTaTe OObEIMHEHUS HECKOJIbKUX
O6’B€KTOB HEABMXKUMOCTHU, BXOIJAIIHUX B COCTaB I/IMYHIGCTB& q)OHI[a, BHOBb BOSHI/IKHII/IfI O6’B€KT
HpI/I3Ha€TCﬂ B Ka4€CTBC aKTHUBA, a O6L€I[I/IHGHHI)IC O6’B€KTBI HCABMKXNMOCTHU HperaHIaI-OT HpI/ISHaBaTI)Cﬂ B
KaueCTBEC aKTHBA C MOMCHTA BHCCCHHUS HNAHHBIX O HEM B e}II/IHBIfl FOCYJIapCTBeHHI)Iﬁ peeCTp HpaB Ha
HCIBUXNMOC I/IMYHICCTBO n CACJIIOK C HUM HpI/I YCJ'IOBI/II/I HaJIM4YHg OTUYCTA OLICHIIIMKA Ha O6T)CJII/IHCHHLII>'I
0OBEKT.

IIpexpawenue npuznanus nPou38OOUMCcs 8 HauboIee PanHIoN U3 cledyroWUx 0am:

e JaTa nepeaadyud oObekTa HeABMKUMOCTH DOHIYy MO aKkTy mpueMa-nepeaayd HeIBHKHMOTO
MMYIIIeCTBA (HE MPUMEHSETCS TTPH MPEKPaIeHUH Ta€BOT0 WHBECTUITMOHHOTO (JOH/IA);

e JaTa Mmepexoja MpaBa COOCTBEHHOCTH K HOBOMY IMpaBooOajaTeNto, MOATBEPKIAEHHAS
Beimuckod w3 EIPH, nmbo oTMmeTkoit o0 TroCcymapCTBEHHON perHcTpaludyd IpaBa
COOCTBEHHOCTH Ha HOBOTO MPaBOOOJIaIaTEeNs;

e JaTa  TOCYJapCTBEHHOW  pErucTpalud  JIMKBUJALUWUW  HEABIXKUMOTO  HMYIIECTBa,
MOATBEPXKAEHHAS JOKYMEHTOM, BBIIAHHBIM PErHCTPUPYIOIIMM OPraHoM C OTMETKOH O
pEerucTpalioHHOM JIeHCTBUH,

e JaTa JOKYMEHTa, MOJTBEP)KIAIOIIETO YTpaTy/Tubeslb 00bEeKTa HEIBHKUMOTO HMYIIECTBA,
BBIJJAHHOTO OPraHOM KajiacTpa U kaprorpaduu.

OHGHKa 00BeKTa HCABMXKUMOCTH IIPOU3BOAUTCA OLCHIIMKOM B CpPOKH, COOTBETCTBYIOIIHEC
Tpe6OBaHI/IHM I[eﬁCTBYIOHlerO 3aKOHOJaTCJIbCTBA.

9. A0OroBOPBI CTPOUTEJIbBCTBA U CO3JJAHUSI OB BEKTOB HEJABU/XUMOI'O
NUMYIIECTBA

I/IMYH_IGCTBCHHBIC npaBa M3 OOroBopa ydaCctusa B HOJICBOM CTPOUTCIILCTBE 00BEKTOB HCABUKHUMOTI'O
HUMyHIECTBA, THBECTUIHUOHHOTO JOT0OBOPA, a TAKIKE MHOI'O AOTOBOPA HA CO3JJaHUC 00BeKTa HCABUIXKHUMOTI'O
MMYIICCTBA MPU3HAKTCH .

e B /ATy BCTYILJICHHS B CHJIY;
e B aary nepenayu @onay npas u 0083aTeJILCTB 110 J0T0BOPY OT TPEThero JIMIA.

HNmymecrBennbie npasa u3 /loroBopoB Ha CTPOMTEJNBLCTBO (CO3JaHME) HEIBMKMMOIO HMYIIECTBA
NPeKpalaT NPU3HABATHCS ¢ MOMEHTA:

® ICIIOJIHEHUS JJOTOBOPA 3acTpOMIIUKOM - HanboJiee paHHss U3 JaT:
- JlaTa TOCYIapCTBEHHOW PETUCTpAllMH IMpaBa COOCTBEHHOCTH HAa HEIBMKMMOE HWMYIIECTBO
BJIAJIENIbLIEB UHBECTULIMOHHBIX MaeB [IM®, noareepxnennas Boinrckon us EI'PH;
- jJara mepenadyd OOBEKTOB HEIBMIKMMOTO HMMYIIECTBA IO OKOHYAHHWIO CTPOUTEILCTBA,
MOJATBEPKICHHAS aKTOM IIPUEMA-TIEPEAAYUH.



e nepenaun PoHgoM mpaB U 00sA3aTENBCTB IO JOTOBOPY TPETbeMY JHLY (IO JIOTOBOPY
YCTYIKH, LIECCUU U TIP.);
® [IpOYEro MpeKpalleHuss MnpaB M o00A3aTE€IbCTB IO JOTOBOPY B COOTBETCTBUM C
3aKOHOJIaTEJIbCTBOM HJIU IOTOBOPOM.
[ ]
OneHka copaBeiIMBON CTOMMOCTH HUMYLIECTBEHHBIX IMpaB IO JIOTOBOPY HAa CTPOHUTEIbCTBO
(co3paHue) HEABMXKMMOI'O UMYIIIECTBA ONPEAETSAETCS HE3aBUCUMBIM OLICHILIUKOM.

OneHka copaBeUIMBOM CTOMMOCTH TMpaB 10 JIOTOBOPY IPOU3BOJUTCS OLIEHIIUKOM B CPOKH,
COOTBETCTBYIOLIME TPEOOBAHUSAM 3aKOHOIATENILCTBA.

OrneHka CrpaBeIMBOM CTOMMOCTH O0S3aTENIbCTB IO JIOTOBOPY MPOM3BOJUTCS HA JaTy OICHKUA TIO
METOJIMKE aHAJOTUYHOW METOJIMKE OLIEHKH CIPABEMJIMBOM CTOMMOCTH KPEIUTOPCKOM 3a10JHKEHHOCTH
(cMm. 1.7.4)

10. MPUSHAHUE, IPEKPAIIEHUE NIPU3HAHUSA U OLIEHKA TOI'OBOPA APEH/IbI,
IO KOTOPOMY YITPABJIAIOIIAS KOMITAHUA ®OHIA ABJISAETCSA
APEHJIATOPOM

10.1. O0muMe moJI0KeHU s

Ha nmaty Hawama apeHIbI B COOTBETCTBHUHU C YCJIOBHSMH JIOTOBOpA apeHIATOp NMPHU3HAET aKTHB B
(dbopme TpaBa MoJb30BaHUS M 00513aTeIbCTBO 110 apeH/Ie, KPOME CIIydaeB, yKa3aHHBIX B paszaenax 10.2 u
10.5 IpaBu.

[Ipu3nanue akTuBa B (hopMe mpaBa MoJb30BaHus U 0053aTeIbCTBA M0 apeH ie IPeKpaliaeTcs Ha JaTy
MPEKPALIECHUS apEH/IbI.

Cpok apeHJpl — 3TO HE MOAJEKAIIUI JOCPOYHOMY MPEKPALIEHUIO MEPHUOJ apeH/bl, B TEUCHUE
KOTOPOTO apeHAaTOp UMEET MPaBo MOJIb30BaTHCS 0A30BbIM AKTUBOM, BMECTE C:

® [ICpuoJaMM, B OTHOIICHHUHU KOTOPBIX MNPCAYCMOTPEH OIMHWOH Ha MPOMJICHHUEC apC€HIbI, €CIIN
HMECTCA N0CTaTOYHass YBEPCHHOCTh B TOM, YTO ap€HAATOP HUCIIOJIHUT 3TOT OIIIUOH; U

® [I€puoJaMH, B OTHOIICHHUH KOTOPBIX NPCAYCMOTPEH OINIIHUOH Ha IMPCKpaAlICHUEC apCHAbI, €CIINU
HUMECTCA NOCTATOYHAas YBEPCHHOCTL B TOM, YTO apCHAATOP HE UCIIOJHUT 3TOT OIMIHUOH.

B cjIydyac, €CJIhn B COOTBCTCTBUU C YCIOBHAMH JOTOBOpa ap€HAbI HCBO3MOKHO OIIPEACIUTDH
Hpe,[[eJ'ILHHﬁ CPOK, TO AJIA ueneﬁ OIIPpCACIICHUSA CHpﬂBGI[J'IHBOfI CTOMMOCTH TaKOM CpPOK YCTAaHABJIMBACTCA
Ha OCHOBAHHH 000CHOBAHHOIO OKCIICPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKICHUS YHpaBHHI-OH_[eﬁ KOMIIaHHH.

10.2. Apenaa 3eMeJIbHOI0 Y4YacTKa, HA KOTOPOM pPAacCHOJI0:KEHO HeABUKMMOe HMYIIECTBO -
akTuB DoHIa

Ecau XapaKTCPUCTUKHU COOTBCTCTBYIOIICIO 3CMCJIIbBHOTO Y4YaCTKd, Ha KOTOPOM PpPACIIOJIOKCHO
HCABUXKXUMOC UMYIICCTBO - aKTUB q)OHI[a, B 9aCTHOCTH, €TO I'PAHUIIBI, U (I/IJ'II/I) yCJIO0BUA OOTOBOPOB, HA
OCHOBAHMHU KOTOPBIX OCYHICCTBIACTCA MHCIIOJIB3OBAHHUEC TAKOro YydacTka, HC MNOpeAnojiararor, 4To
HUMYHICCTBCHHBIC IIpaBa Ha HCTO MOTYT I'CHCPUPOBATH CAMOCTOATCIIbHYI0O SKOHOMHUYCCKYIO BBITOAY HJIHU
OBITh npeaAMETOM CACIKHU OTACIIBHO OT PACIIOJIOKCHHOTO HAa HEM 3JIaHUS (CTpOCHI/I}I, COOp}I)KCHI/ISI), a
TAKXKC €CJIM CIIpaBCAJInBast CTOUMMOCTL IOTOBOpPA apCHAbI 3EMCIIBHOT'O Y4aCTKa, Ha KOTOPOM PAaCIIOJIOKCHO
HCABHUIXKXHUMOC HUMYIICCTBO - AKTHUB q)OH)Ia, BKJIFOUYCHA OLICHIIWKOM B CIPABCIIMBYHO CTOUMOCTH 3TOTO
HCABUXKXUMOTI'O HUMYIICCTBA, TO IIPU3HAHUC IIpaBa apCHAbI Ha TaKOM 3eMelIbHBIN Y4aCTOK B Ka4Y€CTBC
CaMOCTOATCIIbHOT'O aKTHUBAa HC OCYIICCTBJIACTCA.

B mHBIX ciydasx moroBop apeHabl Ympasistouied komnaHued doHaa 3eMeENbHOro ydacTka, Ha
KOTOPOM PAaCHOJI0KEHO HEABMKMMOE UMYILECTBO - akTUB PoHJa, MPU3HAETCS aKTUBOM B (OopMe IpaBa
II0JIb30BAHMSI B IIEPUOJ C JaThl BCTYIUIEHHS B CHIIY JIOIOBOpa apeH[bl A0 JaThl MPEKpPALIEHUS MpaB U
00513aTeNIbCTB 10 JOTOBOPY B COOTBETCTBHUH C JACUCTBYIOUIMM 3aKOHOIATEILCTBOM HIIU JIOTOBOPOM.



OmneHka cIpaBeUIMBOM CTOMMOCTH akTHBa B (OpMe IpaBa TMOJB30BAHUS IO TAaKOMY JOTOBOPY
apeH/ibl MPOU3BOAMUTCS OLEHIIUKOM B CpPOKH, COOTBETCTBYIOIIHE TPEeOOBAHUSAM JCHCTBYIOLIETO
3aKOHOJATENbCTBA. EcCiM OIleHKa CIpaBeUIMBOM CTOMMOCTH INPOU3BOJUTCA JO JAAThl, KOIJA CTaHET
JOCTYITHBIM TIEPBBIA OTUYET OICHIINKA, CIIPABEINBAsi CTOMMOCTh aKTHBa B (popMe IpaBa MOJIb30BaHUS 110
JOTOBOPY apeHJIbl ONPEACIAETCS C MCIOIb30BaHUEM JOXOIHOIO MOAXO0JA 10 IPHUBEIECHHOW CTOMMOCTH.
JINCKOHTHPOBAHUIO IOJUIEKAT €KETOJIHbIE apeHAHbIEC IUIATEXU COTJIACHO CPOKY apeHabl. B kauectse
CTaBKM JHCKOHTHUPOBAHMS  MCIOJB3YETCS CKOPPEKTUPOBAHHAS pBIHOYHAsA IIPOLICHTHAs CTaBKa I10
KpeIuTaM B BAJIIOTE aKTHUBA.

B xauecTBe pIHOYHOW MPOLIEHTHOM CTABKM B IAHHOM CJIy4ae MPUHUMAECTCS CJIEAYIOIIAsl CTaBKa:
_ {rcp.pbn-[. + (KCA.O. - chp.)l

Tobrn.

eoe:

Teppomn. - CPEIHEB3BEIICHHAs NPOLICHTHAS CTaBKa, MyOinKyemas Ha opumansHom caiite LIb PO 3a
Mecsi, Haubonee OMM3KUK K JaTe OIEHKH, 1O KpeauTaM, NPEIOCTaBJICHHBIM KpPEIUTHBIMHU
OopraHu3ausIMyu He()MHAHCOBBIM OpPraHU3AIMAM, B TOM K€ BAJIIOTE, YTO M OIlEHWBaeMas 3aJ0JKEHHOCTh
Mo 3aliMy, CO CPOKOM MPENOCTABICHHS, ONAJAIOIIUM B TOT K€ MHTEPBaJ, YTO U CPOK, OCTABIIMIICS Ha
OTYETHYIO JaTy 0 MOTall€HUs OLICHUBAEMOM 3a/I0JKEHHOCTH;

KC,,. - kimoyeBas craBka L[b P®, ycraHoBjIeHHas Ha ATy OLECHKH,
KC,,. - cpemmsis kimodeBas craBka LIb P® 3a xaneHIapHbIi MECSII, 32 KOTOPBIA OTIpE/ie/ieHa CTaBKa
GC.prH.'

Cpennsisi 3a KajeHAapHbIN MecsIl KitodeBas ctaBka [Ib PO paccuntsiBaercs o hopmyse:
KC. = 2 KC; + T;
Ccp. - T )
2oe:
T - xoM4YecTBO AHEH B KaJCHIAPHOM MECSIIC, 32 KOTOPBIM pacCYMTHIBACTCS IIPOLICHTHAS CTaBKa,
KC; - ximoueBas craBka L[b P®, neficTBoBaBIIast B i-OM IEpHOJIE KaICHIAPHOTO MecsIIa,
T; - KxOIM4YECTBO JHEH KaJleHJApPHOTO MeECsIa, B TCYCHHE KOTOPHIX JACHCTBOBAJIA MPOIEHTHAS CTaBKa

KC;.

HpI/I OTCYTCTBHUU B JOT'OBOPE I/IH(i)OpMaL[I/II/I 0 CXKCI'OJHBIX INIATC)KAaX Ha BEChb CPOK AOroBOpa apCHAbI
OIlCHKa MJaTekel IMPOU3BOJUTCA HAa OCHOBAHHH ITPOTHO3HBIX 3HAYEHH I (aHHpOKCI/IMaHI/II/I) C yueTOM
IIpOrHo3a pPbIHOYHBIX roxasareJieit (HpI/I HaJIn4yu TaKHX 3aBHCHMOCTeﬁ). B OTCYTCTBUH IIPOTHO3a
PBIHOYHBIX roxasareJiei OCYHICCTBJIACTCA pacdCT apCHAHBIX MIaTeXel HCXoas u3 CHpaBeHHHBOﬁ
CTOMMOCTH 0a30BOTO AKTHBaA, onpenenﬂeMoﬁ Ha OCHOBAaHHU OTYHETA OLCHIIHKA, U BAJIOBOI'O PEHTHOI'O
My.]'ILTI/Il'IJ'II/IKaTopals.

10.3. ApeHaa HHBIX 00bEKTOB

CHpaBeI[J'II/IBaH CTOMMOCTBH aKTHBa B (I)opMe IIpaBa IOJIb30BaHHUA WHBIMU 00BbEKTaMU HCABHXXUMOCTHU
ONpCACIIICTCA HAa OCHOBAHWUN OTUCTA OLCHIINKA.

Ecnu onenka CHpaBeHHHBOﬁ CTOUMOCTHU IPOU3BOAUTCA O HAThI, KOTAAa CTAHCT NJOCTYITHBIM HCpBLIfI
OTUCT OLCHIIMWKA, CIIpaBCAJInBass CTOUMOCTL C HUCIOJIb30BAHUCM OOXOAHOTO IMOoAXOoJa IO HpHBeI[eHHOﬁ
CTOMMOCTH.

I[I/ICKOHTI/IpOBaHI/IIO noIC)KAT pPaCYCTHBIC (I)I/IKCI/IpOBaHHLIC ApCHAHBIC TUIATCIKH, TIOAJICIKAIINUC
HAaYUCJICHUIO 3a apCHAY aKTHUBaA C JaThl, cnez[yfomeﬁ 3a Jaroi OLCHKH, KOTOPBIC CIIC HE OCYIICCTBIICHLI
Ha JaTy OLUCHKH, a TAKKC MMPOYNUC apCHAHBIC IIJIATC)KHU B COOTBCTCTBHUU C JOTOBOPOM apCH/ILI.

13 OHPEHGHHGTCSI n3 JOCTYIHBIX UICTOYHHUKOB, B HaCTHOCTHU, COOTBCTCTBYIOIIUX CIIPAaBOYHHUKOB OICHIIIMKA q)OH,Ha.



[Ipu oTcyTcTBHU B JOTOBOpE MH(POPMALMH O €XKETOJHBIX IJIATeKaX HA BECh CPOK apeHIbl OICHKA
I1aTeKed MPOU3BOAUTCS Ha OCHOBAHMM IIPOIHO3HBIX 3HAYEHUN (ANMpOKCHUMAIMM) C Y4ETOM IPOTHO3a
PBIHOYHBIX IMOKa3aTejned (IpU HaJIWYMM TAaKUX 3aBUCUMOCTEN). B OTCyrcTBHM NpOrHo3a pbIHOYHBIX
[IOKa3aTese pacyeTHas rol0Basl apeHIHas IUIaTa ONPEEIsIeTCs KaK YaCTHOE OT JEJICHUS CIPAaBEIINBON
CTOMMOCTH 0a30BOT0O aKTHBA, OMpPENEIIeMO Ha OCHOBAaHMHM OTYETa OLICHIIMKA, M BaJOBOTO PEHTHOTO
MyJII)TI/IHJII/IKaTOpa14. Pacuernbie (uKCUpOBaHHBIC apeHIHBIC IUIATEXH (T.€. pa3/ENCHUE PACUCTHOH
roJIOBOM apeHJHOM IUIaThl HA IUIATEKU BHYTPU T0Jla) ONPENENSIIOTCS B COOTBETCTBUM C YCIIOBUSMHU
JIOTOBOPA apeHIbI.

B kauecTBe CTaBKM AMCKOHTUPOBAHMS HCIIOJIB3YETCS JOCTYyIHAs HAOJI0JaeMas CTaBKa OXUIAeMOU
JOXOAHOCTH HEABMXUMOCTH. [Ipv OTCYTCTBUM COOTBETCTBYIOIIEH WH(OpPMALMKU HCIOIB3YETCs
CKOPPEKTUPOBaHHAsI CPEJHEPHIHOYHAS CTaBKa IO KpEIUTaM B BAITIOTE 00S3aTENbCTBA C PEICBAHTHBIM
CPOKOM HCIIOJIHEHUSI.

10.4. Ob6s13aTEeILCTBA MO apeH/Ie

10.4.1.06s13aTesbCTBA MO I0TOBOPY apeH/IbI
CopaBeuinBasi CTOUMOCTh 00s3aTE€IbCTB MO JOTOBOPY apEeHJbl OLEHUBAETCS C HUCIOJIb30BAHUEM
JOXOJIHOTO TOJXO0/a M0 MPUBEIEHHON CTOMMOCTH. J[MCKOHTUPOBAHUIO MOAJIEKAT pacueTHbIE apeHIHbIE
IUIaTEXH COTJIACHO CPOKY apeH/Ibl, IOAJIeKalllie HAUYMCISCHHIO 3a apeH/ly 0a30BOTr0 aKTHBA, KOTOPBIE €lle
HE OCYILIECTBJICHBI Ha JaTy OLEHKU. PacueTHble apeHIHBIE IUIATEKU ONMPENENSIIOTCS B COOTBETCTBUU C
MOPSAJIKOM, YKa3aHHBIM B II. 10.3.7.

B kauecTtBe cTaBKHU JUCKOHTUPOBAHUA HUCIOJB3YCTCA CKOPPECKTHUPOBAHHAA PBIHOYHAA ITPOLCHTHAA
CTaBKa IIO Kp€auTaM B BAJIIOTC 00s3aTeNbLCTBA.

B xadecTBe ppIHOYHOM MPOIICHTHOW CTaBKU B JAHHOM CJTydae MPUHUMAETCS CIICIyIOoIIas CTaBKa:
_ {rcp.pbm. + (Kc,q.o. - chp.)l

Tobin.

eoe:

Teppomn. - CPEIHEB3BENICHHAs POLICHTHAS CTaBKa, MyOinKyeMas Ha opuumansHoM caiite LIb PO 3a
Mecsl, HauOosiee OMU3KUI K JaTe OIEHKH, [0 KpeauTaMm, MpPeIOCTaBIEHHBIM KPEAUTHBIMU
OpraHu3anusaMu He(pUHAHCOBBIM OpraHHU3aIUsAM, B TOM e BaJlIOTE, YTO U OLIEHWBaeMas 3aJJ0JDKEHHOCTh
10 3aiiMy, CO CPOKOM IPENOCTABIEHUs, MONAJA0IIMM B TOT K€ MHTEPBAJ, YTO U CPOK, OCTaBLIMICS Ha
OTYETHYIO JaTy 10 NOralleHus: OLIEHUBAEMOM 3a/I0JI)KEHHOCTH;

KC,,. - kmoueBas craBka L[b P®, ycTranoBeHHas Ha JaTy OLECHKY,

KCc,. - cpennsis ximoueBas craBka LIb P® 3a xaneHqapHblii MECsIl, 32 KOTOPBIA OTIpeJieieHa CTaBKa

GC.prH.'
Cpennss 3a kaneHIapHbIi Mecsil kitoueBas ctaBka L{b PO paccuuteiBaercs no ¢popmyse:
_ 2 KC + T,

KC,. = — 7
2oe:

T - xonuuecTBO AHEH B KaJ€HIAPHOM MECHIIE, 3a KOTOPBIM pacCUUTHIBAETCS MPOLIEHTHAS CTABKA,

KC; - kroueBast ctaBka LB P®, neiicTBoBaBIIas B i-OM MEpHO/IE KaJICHIAPHOTO MECSIIIA,

T; - KONMYECTBO JAHEW KaJl€HJApPHOTO MECALA, B TEYEHUE KOTOPBIX JEHCTBOBAJA MPOLEHTHAs CTaBKa

KC,.

10.4.2. O6s13aTesibCTBA MO yIVIATE APEHIHOM NJIAThI

IIo AOTOBOpamM OHCpaHHOHHOﬁ apCH/bI, B KOTOPBIX ynpaBJ’I}IIOIJ_Ia}I koMmmanus PoHmaa BBICTYIIACT
ApCHAATOPOM, KPCAUTOPCKAA 3aJ0JKCHHOCTH B CyMMC IUIATCKA, MOMJICKAIICTO OIUIATC 3a paC‘{CTHHﬁ

14 OHPEHGHHGTCSI H3 JOCTYIHBIX UICTOYHHUKOB, B HaCTHOCTHU, COOTBCTCTBYIOIIUX CIIPABOYHUKOB OLCHIIINKA CDOHHa.
15 OHPEHGHHGTCSI n3 JOCTYIHBIX UICTOYHHUKOB, B HaCTHOCTHU, COOTBCTCTBYIOIIUX CIIPAaBOYHHUKOB OICHIIIMKA q)OH,Ha.



nepuo (Mepuo, onpeaesieMblid JOTOBOPOM apeH/Ibl, KaK MEePHO/I, 38 KOTOPbINA MPOU3BOAUTCS apeHIHbIN
IJIATEX ) MPU3HACTCS:

- B JIaTy OKOHYAHHS TEKYILEr0 pacuyeTHOTO NepHo/Ia,;
- B gary onpenenenus CHA.
KpenuTopckas 3a10;5K€HHOCTD MPEKpaniacT Npu3HaBaThCA

- B JIaTy CIHCAHUA JCHEXHBIX CPEJCTB B CUET OIUIATHI 33J0JKEHHOCTH YIIPABIISIIOIECH KOMIIAaHUEH
donna;

- B JIaTy YCTYIIKH IIpaBa TPeOOBAHUS K JIOJKHHKY

- B JIaTy JUKBUJAIIMN KOHTPAreHTa COTJIACHO MH(GOPMAIIMH, PACKPHITON B 0UIIHATHFHOM JOCTYITHOM
ucroynuke (B tom umcie 3amucd B EI'PIOJI o nukBupanuu KpeAWTHOW OpraHU3alUM B TOPSJIKE,
YCTaHOBJICHHOM 3aKOHOJIATEILCTBOM).

Ecnn apennHasg 1miata oruiadeHa Ympasisiomed Komnanuedl @OHa aBaHCOM, TO NPEKpPALIECHHE
MIPU3HAHUSA KPEIUTOPCKON 3a0JDKEHHOCTH ITPOU3BOJAUTCS OJHOBPEMEHHO C IPEKpALICHUEM NPU3HAHUSA
OTpaKEHHOM paHee B Ka4eCTBE aKTHBA MIPEIOIIIATHI 10 COOTBETCTBYIOLEMY aBaHCY.

CrnpaBennuBasi CTOMMOCTD 33JI0JDKEHHOCTH PACCYUTHIBAETCS 10 popmyie:
t - to + 1

K3=P+x——,

tl - to + 1

eoe:

P - apeHIIHbIN IJIaTEXK, OTHOCAILIMICS K TEKYIIEMY MEPUOY;
t - mara OILICHKH,

to - JaTra Hayajga pacyeTHOTO NEPHOJIA;

t, - 1aTa OKOHYAHMS pacYETHOrO MEPUOLA.

B cnywae, ecnu para mnpusHaHHUA 00s3aTeNbCTBA PA3IUYACTCA C IMOCIETHUM JHEM IEepHO/JIa,
OTIpe/IeIIEMbIM JIOTOBOPOM apeH bl KaK MepHO/I, 32 KOTOPBIA IPOU3BOAUTCS apEHAHBIH IIATEX, B CBA3H
C TeM, 4YTO TaKOW MOCIEIHHUI [eHb SBISETCS HepabOuyuM JHEM, TO CIpaBeIINBasi CTOMMOCTH
00s3aTeNbCTBAa PACCUUTHIBACTCS JIMHEWHBIM METOJOM BIUIOTH JI0 TAKOTO IMOCIIEJHEro JHS PacueTHOIro
nepuojia o A0roBopy.

10.5. KpaTkocpouHasi apeH/1a ¥ apeH/1a MaJOLlEHHbIX MTPeMeTOB

VYopapnsomas komrnanuss DoHOAa HE OCYHISCTBISET MNpHU3HAHHE AaKTUBa M 00s3aTeNbCTBA B
cootBercTBUU C 1. 10.1. [IpaBui1 B OTHOIIEHUHU CIETYIOIIUX TO3UIIHIA:

- KpaTKOCpOYHas apeH/a;

- apeH/ia MaJIOLIEHHBIX aKTHBOB.

Kparkocpounasi apeHaa — [0TOBOp apeHIbl, MO KOTOPOMYy Ha JaTy Haudajga apeHJbl
IPEYCMOTPEHHBIM CpPOK apeHnbl cocTaBisieT He Oonee 12 wmecsueB. JloroBop apeH[bl, KOTOPBIH
COJIEPKUT OIIIMOH Ha MOKYIIKY, HE SIBJISIETCS KPaTKOCPOYHOM apeHI0H.

ApeHa MaJIOLeHHBIX aKTHMBOB — apeHJa aKTUBa, CIPaBEUIMBasi CTOMMOCTb KOTOPOTO B HOBOM
cocrossHuu He npesbimaer 100 000 (Cra Toicsiu) pyoseit® npu coOIr01eHIH CIeTyIOUINX YCIOBUI:

- ApCHAATOP MOKCT MMOJIYYUTHb BBITOAY OT UCIIOJIB30BAHUS 0a30BOro akTHuBa 10O B OTACIBHOCTH,
100 BMeCTe ¢ APyrumMu peCypcamMu, K KOTOPbIM Y apCHAATOpa UMCETCA CBO60I[HBII>1 AOCTYII; U

16
YkazaHHas CTOMMOCTH ITOATBEPKIACTCS TOCTYITHBIMA JAHHBIMU O I[CHAX Ha TaKUC aKTUBBHI WM AKTHUBBI C aHAJOTMIHBIMHU
MOTPEOUTETHCKIMH CBOWCTBAMH.



- 6330BBII‘/JI dAKTUB HC HaAXOOAUTCA B CHJILHOM 3aBHCHUMOCTH OT APYrux aKTUBOB HJIM B TECHOU
B3aMMOCBs3U C HUMU,

- apeH/IaTop He MPEAOCTABIIACT aKTHB B cyOapeHy WM HE IUIAHUPYET MPEAOCTaBIIATh AKTHUB B
cyOapeHy.

B ostoM cnydae mpu3HaeTcs M OLIGHUBAeTCsl 00s3aTeNbCTBO IO YIUIAT€ AapeHJHOM IUIaThl B
cooTBeTcTBUM C I1. 9.4.2. [IpaBui.

[Ipexpamenue npuzHanus oos3aTenscTBa GoHIA IO yIIaTe apeHIHOM IJIaThl B paMKax HACTOSIIETO
paszena npou3BOAUTCS Ha aTy:

- IpeKpalleHus 00A3aTeIbCTBA UCIIOIHEHUEM UM HHBIM 3aKOHHBIM CIIOCO00M;

- IIepeBoJia J0Jra;

- B cllyyae MOAM(UKAIMK JOTOBOpa apeHjbl JHO0 B Cllydyae M3MEHEHHs CpOKa apeH/bl, €Cld B
pe3ynbTaTe TAaKUMX W3MEHEHUW apeH/a yTpauyuBaeT IPU3HAKK KPATKOCPOYHOM apeHAbl WIM apeHIbl
MAJIOIIEHHBIX aKTUBOB (B 3TOM CJIydae JJOTOBOP apEH/Ibl CYMTACTCS HOBBIM JJOTOBOPOM).

11. IPU3BHAHUE, NTIPEKPAINEHUE ITPU3HAHUSA U OHEHKA ITPU NTPEJOCTABJIEHUU
AKTHUBA B APEHY

11.1. Ilpu3nanue, NpeKpamieHue NPU3HAHUA M OLIEHKA IJIaTe:Kel Mo ymJiaTe apeHaHON MIaThl
MPH NPEIOCTABJIECHNH AKTHBA B ONIEPANMOHHYI0 apeHay

[TIo moroBopam ornepanMoOHHOW apeHbl, 0 KOTOPBIM YIpaBisomas koMrnanus PoH/a BBICTYIAET
apeHjojareneM, AeOMTOPCKas 3a0JDKEHHOCTh B CyMMeE IJIaTexa, IMOJIKAIIEero OIulaTe 3a pacueTHBIN
nepuos (mepuo, onpeAesieMblil TOroBOPOM apeH Ibl, Kak EpUOoJ, 32 KOTOPbIN MPOU3BOAUTCS apEHIHBIHI
IJIaTEX ) MPU3HACTCS:

- B IaTy OKOHYAHHS TEKYIIIET0 PacuyeTHOTO MePHOIa. ;

- B naty onpenaenenust CHA.

Jlebutopckast 3aJ10JDKEHHOCTh TIPEKPAIaeT MPU3HABATHCS .

- B JaTy €€ OIuIaThl apeHIaTOPOM (HCITOTHEHHS 0053aTEIIbCTB);
- B IaTy YCTYIIKH MpaBa TpeOOBaHUS K JIOJDKHHKY,

- B JIaTy JUKBUJAIIMH KOHTPAreHTa COrIacCHO MH(POPMAIIMH, PACKPBITON B O(HUITHATBFHOM JOCTYITHOM
ucroynuke (B ToM uwmcie 3amucd B EI'PIOJI o nukBupanmuu KpeAWTHOW OpraHU3allMM B TOPSJIKE,
YCTaHOBJICHHOM 3aKOHOIaTeILCTBOM).

Ecmu apCHaHasd IlJIaTa BHCCCHA apCHAATOPOM aBAHCOM, TO IPCKPAICHUC IMPHU3HAHWA ,Z[€6I/ITOpCKOI7I
3aI0JDKCHHOCTH  IIPOU3BOJUTCA  OAHOBPEMCHHO C IIPCKpallCHUCM  IIPU3HAHUA erI[HTOpCKOﬁ
3aA0JDKCHHOCTHU 11O COOTBCTCTBYIOIUIEMY IIOJIYYCHHOMY aBAHCY.

CrpaBeanuBasi CTOMMOCTb 33/I0J5KEHHOCTH PACCUUTHIBAETCS MO PopMyrie:
t—ty+1

A3 =P ——
ty —ty+1
2oe:
P - apeHIHBIN IIATEeX, OTHOCSIIUNUCS K TEKYILIEMY IEPHOY;
t - nara OLICHKU,
ty - JaTa Hayajia paCue€THOTIO IIEPHUOa;
t; - JaTa OKOHYAHUSA PACUETHOI'0 IIEPUOA.

B ciywae, ecnu nara npu3HaHUsA aKTHUBA PA3JIMYAETCS C MOCIEIHUM JHEM IEPUOLA, ONPEIEIIEMOro
JIOTOBOPOM apeHJIbl KaK MEPHUOJI, 38 KOTOPBIM IPOU3BOIUTCS apEHIAHBIN IIJIATEXK, B CBA3U C TEM, UYTO TaKOU
MOCJICTHUI JIeHb SIBIISETCS HEpaOOuuM JHEM, TO CIPaBEAJIUBas CTOMMOCTh aKTHBAa PACCUMUTHIBAETCS
JINHEMHBIM METOJIOM BIUIOTH JI0 TAKOTO MOCJIEAHETO JHSA PACUETHOTO NEPUOAA IO I0TOBODPY.



ChopaBeinBasi CTOUMOCTb 33J0JDKEHHOCTH B CIydae HEOOXOIMMOCTH OIPENEISCTICS C y4eTOM
KOPPEKTUPOBKHU B COOTBETCTBUM C MOPAIKOM, IPEAYCMOTPEHHBIM [Ipunoxenuem 2.

11.2. Ilpu3HaHue, NpeKpalleHHe NPU3HAHUSA M OLEHKA MPHU NPeJOCTABJIEHHUU AKTHBA B
(¢punaHCOBYIO apeHay

11.2.1. Ilpn3Hanue, NpeKkpalieHue MPU3HAHUSA U OLIEHKA AKTHBA 110 (PMHAHCOBOM apeH/e

NmymiecTBo, sBISIONIEECs MpeAMETOM A0roBopa (0a30BBIM aKTHUB), MPEKpAIlaeT MPU3HABATHCS C
JaThl BCTYIUICHUS B CHITY IOTOBOpA M TIOJNUCAHMS aKTa TPUEMKHU-TIEPEIauH.

AXTUBBI, Haxojfmiuecs B (UHAHCOBOM apeHje, MPHU3HAIOTCS B KauecTBe J1€OMTOpPCKOM
3af0pkeHHOCTH (B BUJE OyAylIMX IUIATeXel) Ha JaTy Havajda apeHIbl C JIaThl BCTYIUICHUS B CHITY
JIOTOBOPA U MOJIUCAHUS aKTa IPUEMKHU-TIEPEIayH.

CrnpaBennuBasi CTOUMOCTh JA€OUTOPCKOM 3a70JKEHHOCTH MO (DMHAHCOBOW apeHjie OMpeIemsieTcs C
HCI0JIb30BAHUEM JIOXOJHOTO IMOJAX0Ja IO OKHUJIAeMOW NPUBEIEHHONW CTOMMOCTH ((popMmyna pacueTa
npencrasieHa B [Ipunoxenun 1).

JINCKOHTUPOBAHUIO TOJICKAT apeHIHBIC TIATEXH, MOJISKAIINEe HAYUCIICHUIO 32 apeHay 0a30BOTO
aKTUBa C JaThl, CICAYIOMICH 3a JaTOW OIIEHKH, KOTOPHIEC €Ile HE OCYIIECTBJIICHBI HA ATy OIEHKH, U
HETapaHTUPOBAHHAS JIMKBUIAIIMOHHAS CTOMMOCTD, TPUYHMTAIOIIASCS apEHI0IaTeI0 COTJIACHO JIOTOBOPY
apeHIbI.

B kadecTBe cTaBKHM JUCKOHTUPOBAHUA HUCIOJB3YCTCA aKTyallbHas CTaBKa O)KHJIaeMOﬁ JOXOOHOCTH
HC,HBI/I}KI/IMOCTI/I:W.

[Ipexpaienue npusHaHus 1eOUTOPCKON 3aJ0HKEHHOCTH MMPOUCXOTUT:

- B IaTy MIPHUEMKHU 06a30BOT0 aKTHBA IO aKTy MPUEMKH-TIEpEeIayH;

- B JIaTy MPeKpaleHus JOroBOpa apeH ibl;

- B JaTy MOJu(UKauu J0TroBOpa apeHiIbl JUO0 B clydyae M3MEHEHHUs CpPOKa apeH[bl, €ClIu B
pe3yNbTaTe TaKMX U3MEHEHUI apeH/ia yrpaunBaeT Npu3Haku (PMHAHCOBOM apeH bl (B 3TOM Cilydae
JIOTOBOP apeH bl CYUTACTCSI HOBBIM JIOTOBOPOM).

HpI/I3HaHI/Ie 0a30BOr0 aKTHBA MMPOUCXOIUT Ha Ooiee PaHHIOKO M3 JaT, €CJIW INPUHATHI IPaKTHYCCKU
BCC PUCKHU U BBII'OAbI, CBA3aHHBIC C BJIaJICHUECM 0a30BBIM aKTHBOM:

- B 1aTy MNOANNCAaHUA aKTa MPUEMKU-TICpEAauIN 06a30Boro dKTHBA,
- B IaTy FOCYI[apCTBCHHOI‘/'I perucTtpanuuy rnepexoa rmpaBa Ha 0a30BEII aKTHB.

B IMPOTUBHOM CJIy4dac, Inepeaada 0a30BOro akTHBa IMPU3HACTCA HaA bonee MO3JHIOI U3 YKa3aHHLIX B
HACTOAIICM ITYHKTC JaT.

11.2. Tlpu3Hanue, MpeKpalleHHMe NMPU3HAHUSA M OLIEHKA IUIaTexkell MO yIuiaTe apeHIHOM
MJIATHI

[Ipu3Hanue M oueHka JeOUTOPCKON 3a/0JDKEHHOCTU MO yIIaTe apeHIHOW IUIaThl B OTHOLIEHHUH
apeH/ibl 0a30BOr0 aKTHBA 10 JaThl OLEHKH BKIIOUUTENIBHO OCYILECTBIAIOTCA B COOTBeTCTBMM C 16.1.
[IpaBu.

12. ONPEJEJIEHUE PYBJIEBOI'O DKBUBAJIEHTA CIIPABEJIJINBOM CTOUMOCTH,
OINPEJEJIEHHOM B BAJIIOTE

CTOMMOCTh aKTHBOB W BEJIMYMHA 00S3aTEIbCTB, BHIPAKEHHAs B MHOCTPAHHOI BalioTe, MPUHUMAETCS B
pacuer CHA B pyOmsax mo OupskeBomy kypcy 3akpbitus (TOD) ITAO «MockoBckasi Oupxa» Ha Jary

e OHpe,HGJ'ISIGTCSI n3 JOCTYIHBIX UICTOYHHUKOB, B HaCTHOCTHU, COOTBCTCTBYIOIIUX CIIPAaBOYHHUKOB OICHIIIMKA (l)OHI[a.



OTIpENIeNICeHUs] UX CIIPaBEUINBOIM cTOMMOCTH. B ciydae otrcyrcTBusi 6upikeBoro kypca 3akpeitus (TOD)
ITAO «MockoBckas Oupka» Ha gary ompexaenenus CUA, ucmosbzyercss OUpKEBOM Kype 3aKpBITHS
(TOM) ITAO «MockoBckas Oupxxa». Ecnu Ha naty onpenenenus CHA ais BamOThl HE ONPENEISIOTCS
oupxkeBbie Kypcbl 3akpbiTist TOD 1 TOM ITAO «MockoBcKast Oupikay, IS efiei OIICHKH TTPUMEHSICTCS
kypc LlenTpansHoro 6anka Poccuiickoit @enepanuu (nanee — banka Poccun).

Ecnu Ha naty onpenenenuss CHA 11 MHOCTpaHHON BaJIIOThl HE YCTAHOBJIEHBI OMPIKEBBIE KYPChI
3akpbiTist TOD u TOM ITAO «MockoBckasi Oupska», a Takke He ycTaHOBJeH Kypc banka Poccun, st
nepecueta B pyonu P® ucnosib3yeTcst Kpocc-Kype, OnpeesieMblil CIISAYIONIIM 00pa3oM:

Kpocc kype = CUR/USD * USD/RUR,
rjae:

USD/RUR —xypc mosutapa CIIA (TOD, TOM wm kypc banka Poccun B COOTBETCTBUM C paHee
YCTaHOBJIEHHBIM MOPSAJIKOM BbIOOpa Kypca), Ha naTy pacyera CUA;

CUR/USD - kypc BGN (Last Price) BairoThl, B KOTOpO#l BbIpa)keéHa CTOUMOCTb AaKTHBOB
(oOs3arensctB), k [Hommapy CIIA, packpbiBaeMblii HHpOpMaAMOHHON cuctemoit "BiaymbGepr"
(Bloomberg) na naty onpenenenus CHA.

B ciydae orcyrerBus kypca Bantotsl K qosapy CIILA, ucnosb3yercs Kype BaltOThI K €BpO:
Kpocc xypc = CUR/EUR * EUR/RUR
Kymonuslii 10X01 Ha OJHY IIEHHYIO OyMary, BBIPQKCHHBI B BaIIOTE, MEPECUUTHIBACTCS B pyOsIn C
TOYHOCTEIO IO 8-TO 3HAKa MOCJIE 3alIATOMN.

13. HOPAJOK PAC‘IETA BEJIMYUHDBI PE3SEPBA HA BBIIIJIATY
BO3HATI'PAKJIEHUU

Pe3epB Ha BbIIIaTy BO3HarpaxJIeHWs (HOpMUpPYETCS OTIAEIBHO B YaCTH pe3epBa Ha BBIILIATY
BOBHATPAKICHUS YIPaBJAIOIIEH KOMIAHMM M B YaCTH pe3epBa Ha BBIUIATY COBOKYITHOTIO
BO3HarpaxaeHus Crenuain3upoBaHHOMY JE€NO3UTAPUIO, AyAUTOPCKON OPTaHU3ALNH, OLICHINUKY U JIULLY,
OCYIIECTBIISIIOIIEMY BEJEHHE peecTpa BIIa/IENblIeB MHBECTULMOHHBIX IaeB (GoHAa (Oanee umenyemcs
peseps Ha npoyue 803HAZPAANCOEHUSL).

Pe3epB Ha BbIIIaTy BO3HArpakJeHUN Npu3HaeTcs (HauuciseTcs) B coctaBe o0s3arenscTB PoHaa
¢ HamOoJsee mo3aHel u3 2 (JIByx) crneayromux aar:

e JlaTa HayaJla KaJEHAapHOIo roja,
e jara 3aBeplueHus (OkoH4aHus) popmupoBanus Poxna.

IIpexpalenue Npu3HaHUs pe3epBa Ha BHIIUIATY BO3HATPAKICHUM ITPOUCXOAUT IIPU HACTYIUICHUU
OJIHOM M3 CIEAYIOUIUX AaT:

e J[aTa OKOHYaHMs KAJICHJAPHOTO I'0J1a BKIIOUYUTENIBHO;

e JlaTa BO3HUKHOBEHMS OCHOBaHMs Ul NpekpamieHus PoHla B 4aCcTH pe3epBa Ha BBIILIATY
BO3ZHArpAKICHMS Y IIPaBIISIOIEH KOMIIaHUY;

e HauOosiee MNO3AHEH U3 JBYX JaT MNpU MPEKpAIIeHWH - JaTbl OKOHYaHMS IpUeMa
TpeboBanuit kpeauropos [T min gaThl OKOHYaHUS peanu3anuu Bcero umymiectsa [T
(BKJIFOUUTEIBHO).

BenuuunHa pe3epBa Ha BbIILIATY BO3HArpaxaeHuil B GOH/Ie HAYUCISIETCS] HAPACTAIOIUM UTOTOM:
e Ha kaxayw naty pacuera CHA B cooTBeTcTBUM ¢ HactosuuMmu [lpaBunamu B TeueHue
KaJICHJITapHOTO TO/1a;
e Ha JaTy BO3HHUKHOBEHHUSI OCHOBaHUs i mnpekpamieHuss PoHIa B yacTU pe3epBa Ha
BBITUIATY BO3HATPKICHUS Y IPABISIIONICH KOMITAHHUH.

Ecnn pacuy€rHas BenvuMHA pe3epBa HA BBILIATY BO3HAIPAXKICHUS ONPENEISICTCS HUCXOAS U3
(UKCUPOBAHHON BEIMYHMHBI, TPEIYCMOTpEeHHO! [IpaBuiiaMu TOBEPUTENBHOTO YIPABICHHS, TO pE3epB Ha
BBIIIJIATY BO3HAIPAKICHUS HAYUCISETCS B pa3Mepe YKa3aHHOW BEJIMYMHBI, PACCUMTAHHOM Ha Jary



onpenenenuss CHYA B coorBerctBuu ¢ llpaBunamu JOBEPUTENBHOIO YIPABJIECHUS IMPONOPLUOHAIBHO
KOJIMYECTBY KaJICHAAPHBIX JHEW B pACUETHOM IEPHO/IE.

B cnydae u3mMeHeHHss (UKCHPOBAHHOTO pa3Mepa BO3HATPAXKACHUS BEIMYMHA HAYUCIAEMOTO
pe3epBa onpeAenseTcss IPONOPLUUOHAIBLHO UCX0/I U3 KOJIMYECTBA KAJICHJAPHBIX JHEN AeHCTBUS KaKI0TO
pa3Mepa BO3HarpakJIeHusl B paC4€THOM IIEPUOJIE.

Ecnu pacu€rHas BenuumHa pe3epBa Ha BBIILUIATY BO3ZHAIPAXKIACHUS OIPEAEISAETCS UCXOAS W3
IIPOLIEHTHOM CTaBKU OT CPEIHEroJOBOHM CTOMMOCTHM YMCTBIX aKTHBOB, TO BEJIMYMHA TEKYIIETO
HAYMCIICHUS pe3epBa Ha BBIIJIATY BO3HArpaxxaeHuii B @oHIe paccunThIBaeTCs 1Mo Cieayromen hopmyre:

d-1 d-1
CY4, +Ai—0Od+ ) P
X ; Y4, + Ad — O IZ:l: ot | Yo 44
Pa = X *(oxpye( );2) I(1+ E) —ZPI,
t=1

D

eoe:
Pu. CyMMa O4YepeHOTO (TEKYIIEro) HauuCIeHHs pe3epBa B Aary pacueta CUA;

X - mponeHTHAs CTaBKa, COOTBETCTBYIOMIAS:
® ©CIIM TIPOM3BOAMTCS pacueT CyMMBI pe3epBa Ha BO3HArpaXICHHE YIPaBISIOMICH

KOMIIaHUM - pa3Mepy BO3HArpaxJIeHus YIpaBiAOMed KOMIIAHUM OTHOCHUTEIbHO
cpenneronoBoit CUA, ycranoBieHHoMmy IIpaBunamMu 1OBEpPUTENHHOTO YIPaBJICHUS
donmomMm;

® cCJIM MPOU3BOJUTCS PacyeT CyMMBI pe3epBa Ha MPOYHE BO3ZHATPAXKICHHS - COBOKYITHOMY
pasmepy Bo3HarpaxjaeHuii — Crenuaau3upoBaHHOMY  JEMO3UTAPHIO,  AYAUTOPCKOMN
OpraHu3aIiy, OIEHIIWKY W JHIy, OCYIIECTBIISIONIEMY BEICHHE DPEECTpa BIIAJICIBIIEB
WHBECTUIIMOHHBIX MaeB PDOHJa, OTHOCUTEIHHO cpenHeronoBoii CYA, ycTaHOBJIEHHOMY
[IpaBunamu noBepUTENHHOTO yripaBieHUs PoOHAOM;

Cth - CHA 110 cOCTOSIHMIO Ha KOHEI[ KaKI0T0 padouero aHA t, 3a uckinrodeHuem aus d. Eciou Ha
pabounii nenb t CHA He ompezeneHo, oHO mpuHuUMaercs paBHbIM CUA 3a mpeamecTBYIOMUNA THIO t
pabounii J€HB TEKYIIEro KalleHJapHoro roma, a eciau pacdyer CYUA B KajleHZapHOM TOXy HeE
MIPOU3BOIMJICS - HA MOCEeIHUN paboUuuil IeHb MPEIbIIyLIEro roja;

Ad - cTouMOCTh AKTHBOB Ha naty pacuera CUA;

Od - croumocTh 0653aTeNbCTB Ha naty pacuera CUA;
D - xonuyecTBo pabounx JHEH B TEKyIIEM KaleHIapHOM IOy,
t - mopsAIKOBBIE HOMEp pabouero JHs, MpUHUMArOIIMK 3HadyeHus ot 1 10 d. t=d — mopsakoBbIf

HOMep pabodero jHs HAYMCICHUs pesepsa £ ;

Por. CyMMa pe3epBa Ha BO3HArpaxKJeHue YIpaBifmolIeld KOMIIAHHM M pe3epBa Ha IpoYue
BO3HArPAXKJCHUS, HAUMCIICHHAs C Havyalla TeKYyILIero KajJeHIapHoro rojia, He BKItoyas aary pacuera CUA;

Xo -CyMMapHas IMpoLCHTHAA CTaBKa BO3HAIpaXJACHUA praBJ’IHIOH_ICﬁ KOMITIaHHUH u
BOSH&Fpa)KI[eHI/Iﬁ CHCI_II/IaJ'II/IBI/II)OBaHHOMy ACIIO3UTApPHUIO, aYHHTOpCKOﬁ OopraHusanuvy, OOCHIIUKY U JTULY,
OCYIICCTBIIAOIICMY BCACHUC PEECTPA BIAACIIBIICB NHBECTUIITMOHHLBIX I1ACB ®onpa.

Pt. cymma pesepBa, COOTBETCTBYIOMIAS:

e cciaM IPOM3BOJUTCSA pacdeT CYMMBI pe3epBa Ha BO3HarpaxicHHE YIPaBIAIOLIEH
KOMITaHUU - CyMME pe3epBa Ha BO3HArPAXKICHNUE Y IIPABIISAIOIIECH KOMIIAHUN, HAYUCIEHHON
C Hayasa TEeKYyIEro KaJeHJapHOTO roja, He BKIo4as naty pacuera CHA;

®  €CIM IIPOU3BOJUTCS PACUET CYMMBI PE3EpBa Ha IIPOUYME BO3HAIPAXACHUS - CYMME pe3epBa
Ha MpOYME BO3HATPAXKICHUS, HAUYMCIECHHON € Hayala TEKYLIEro KaJeHJapHOro roja, He
BKJIIOUas Aary pacuera CHA.

B cnyuae BcTymneHus B cuiy usMeHeHud B IIpaBmiia noseputenbHOro yrpasieHHs PoHAOM,
IpeJyCMaTpUBAIOIIUX HM3MEHEHHE pa3Mepa BO3HArpaXJAEHUs YTPaBIAOLICH KOMIAHUM —W/WIH
COBOKYIIHOTO  pa3Mmepa Bo3HarpaxacHuid CrnenMaau3upoBaHHOMY JEMO3UTApUI0,  ayAUTOPCKOMN
OpraHM3aliy, OLEHIINKY W JIMIY, OCYIIECTBIAIOLIEMY BEACHUE PEECTPa BIIAJENIbLIEB MHBECTUIIMOHHBIX
naeB @oH/a, B OTYETHOM roJTy, IPOIIEHTHAs CTaBKA PACCUUTHIBACTCS CIEIYIOLUIMM 00pa3oM:
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X - MIPOIICHTHAS CTaBKa, COOTBETCTBYIOIIIAS:
e cCIIM TMPOM3BOJMTCSA pacuyeT CYMMBI pe3epBa Ha BO3HArpakJICHHUE YIPaBISAIOIICH

KOMIAHUK - pa3Mepy BO3HATPAXKICHHUS YTIPABISIOMIEH KOMIAHHHA OTHOCHTEIHHO
cpeanerogoBoii CUYA, ycranoBieHHoMy IlpaBunamu 10BEpPUTENBHOIO YIpPaBICHUS
donmomMm;

® €CIIM NMPOU3BOJUTCS pacdeT CyMMBI pe3epBa HA MPOYME BOZHAIPAXKIEHUS - COBOKYITHOMY
pasmepy  BosHarpaxaeHudl — CHenuaau3upoBaHHOMY  JEMO3UTApUIO,  ayAUTOPCKOMN
OpraHM3aluy, OLECHINMKY M JIMIy, OCYLICCTBIIAIOIIEMY BEACHHUE DPEECTpa BIAACIbLEB
MHBECTULIMOHHBIX TaeB PoHAa, OTHOCUTENbHO cpenHerogoBoii CYA, ycTaHOBIEHHOMY
[IpaBusiaMu TOBEPUTENBHOTO yrpaBiieHUss POHIOM;

1
X' IMPOLUCHTHAsA CTaBKa X , ACMCTBOBAaBIIas C Ha4Yajia OTYCTHOI'O rojJa,

"
X" HU3MCHCHHAsA NPOLUCHTHAA CTaBKa X,
n

- IeHCTBYIOIIAS IPOIIEHTHAS CTaBKa X |
a . T. . .
| - KOJIMUYECTBO paboymX AHEU meproja ', B TeUEHUE KOTOPHIX JeiicTBOBaIa CTaBKa X'

o T o "
! - KOJIHIECTBO pa60q1/1x AHEW I€puoga ! , B TCHCHHEC KOTOPBIX JCHCTBOBAJIa CTaBKa X ;
n n

. . T. o
' - KOJIMYECTBO pa60q1/1x AHEHU II€puoga ', B TEUECHHUE KOTOPBIX ACUCTBOBAJIA CTaBKa

CpenneromoBas CHA donpa Ha nr000# IeHb ompenaensercs, kKak oTHomeHue cymMmMbl CHA Ha
KaKIbIH pabounii JIeHb KajJeHAapHOTo roja (ecnu Ha pabouuii neHb kaneHmapHoro roga CUA He
ompenensiiach - Ha MOCIAEAHUHN JeHb €€ ONpeAeIICHH s, TPEAISCTBYIONINN TaAKOMY JTHIO) C Havyayia roja (c
naThl 3aBepiieHus (okoH4aHus) hopmupoBanus PoHma) 10 naThl pacuera cpenHerogaoBoii CHA k uucity
pabouux JHEH B KaJeHIAPHOM TOJY.

Pa3zmep chopmupoBaHHOTO pe3epBa Ha BBIUIATY BO3HAIPAKICHUS YMEHBIIAETCS Ha CYMMBI
HAYUCJICHHOTO B  TEYCHHWE OTYETHOTO TOJa BO3BHATPAKICHHS  YIPaBJAIOMEH  KOMITAHHH,
CrnenyayiM3upoBaHHOMY  JICTIO3UTApHIO,  OIEHIIUKY, ayAUTOPCKOW  OpraHu3alluk W JIWILY,
OCYIIIECTBJISIONIEMY BEJICHUE PeecTpa BIIJICNIbIICB MHBECTUIIMOHHBIX macB DoHa.

Heucnonb30BaHHBIT B TeueHHE KaJIGHIAPHOTO TOJa pPE3EpB Ha BBHIIUIATY BO3HATPAKICHHIM
MOJJIe)KAT BOCCTAHOBJICHHUIO B TOCJIEIHUN KaJleHIAPHBIM [IeHb KaJeHIApHOrO ToJa, a yKa3aHHOe
BOCCTaHOBJICHUE OTpaxaercs mpu nepBoMm ompeneneHuu CUA B kajeHIapHOM TOAY, CIEIYIOIIEM 3a
KaJICHJIaPHBIM T'OZIOM, B KOTOPOM pe3epB ObLI chopMUPOBaH.

14. IOPSAJIOK PACYETA CPEJHEI'OJIOBOM CYA ®OHJIA U OIIPEJIEJIEHU S
PACUETHOMW CTOMMOCTHU UHBECTUIIMOHHOI' O ITASI ®OHJIA

CpenneronoBass CHA donna Ha m1000H AeHb ompenensercs, kak oTHouieHue cymmbl CYHA Ha
KaX/plii pabounii NeHb KajeHJapHoro roja (eciu Ha paboumit aeHb KajeHgapHoro rojga CYA He
oTpenensiach — Ha TOCIEIHHUN JIEHb e OTlpe/ieNIeH s, IPEAIIeCTBYIOIUI TaKOMY JTHIO) C Havajia roja (c
JaThl 3aBepiieHns (okoH4YaHus1) popmupoBanus PoHa), BKIOYas qaTy pacuera cpeaneronosoit CHA,
qucIy pabo4MX JTHEeH B KaJeHJapHOM TOJly.
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D - xonu4aecTBO pabo4mx AHEH B TEKyIIeM KaJeHIaPHOM TOJly;
CY4, - CYA, paccunraHHas B COOTBETCTBHM C HAcTOsAIMMH [lpaBmiiamyl, BKIIOYas JEHb pacyera

cpemneronoBoii CHA. Ecm Ha paboumii naers t CHA He onpeneneHa, oHa mpuHmMaercst papHor CYA 3a
TIPEIIIECTBYFOIMIA JHIO T paboumii IEHb TEKYIIEro KaIeHIapHOro roja, a eciu pacueT CHA B kajieHAapHOM TOTy,
BKJIIOYasl JIeHb pacuera cperanerozioBoit CUA, He poM3BOAWICS — Ha TIOCTEIHUNA paboumii JeHb MPEIbITYILErO
roia. 3HaueHUE OTPEIEISIETCS C TOYHOCTHIO JI0 2 (/IByX) 3HAKOB MOCIIE 3aTISTOM.

Pacuérnas croumocTh UHBECTUITMOHHOTO Tasi DoHA OonpeenseTcss Ha KKy AaTy, Ha KOTOPYIO
onpenensiercss CHA donna, nyrem aenenuss CHA ®doHjga Ha KOJIMYECTBO WHBECTHIIMOHHBIX TAeB IO
JTAHHBIM pEecTpa BIAACIbIICB WHBECTUIIMOHHBIX MaeB DoHIa Ha [HaTy OMNpeAesieHUs pacuéTHOU
CTOUMOCTH.

[Tepepacuér cpenneronoBoii CHA ®oHma ¥ pac4€THON CTOMMOCTH MHBECTUI[MOHHOTO Masi MaeBOTO
nHBecTUIMOHHOTO DOHIa ocymiecTBIsieTcs B ciydae nepepacuéta CHA.

Pacuérnas croumocTh MHBECTHUITMOHHOTO Tasi DoHIA OoNpeAesieTcss Ha KOKIYIO aTy, Ha KOTOPYIO
onpenensierca CHA ®donpa, nyrem nenenuss CHA DoHja Ha KOJWYECTBO MHBECTUIMOHHBIX IAEB IO
JAHHBIM pEeecTpa BIAJCIBIICB HWHBECTUIIMOHHBIX MaeB DoHIa HaA JaTy OMNpeAeNieHHus pPacuEéTHOU
CTOUMOCTH.

[Tepepacuér cpenneronoBoii CHA ®oHaa u pac4€THON CTOMMOCTH MHBECTUI[MOHHOTO Tasi MaeBOTO
MHBECTUIIMOHHOTO DOHJA OCyIeCTBIsIETCS B ciydae nepepacuéra CHA.

15. HOPAJOK ONNPEAEJIEHUSA CTOUMOCTHU UMYUIECTBA, IIEPEJJAHHOI'O B
OILVIATY HHBECTUIIMOHHBIX MTAEB

CrouMocTh HMyIlECTBAa, MEPEJAHHOIO B OIUIATY MWHBECTULMOHHBIX [1a€B, OIpEHENsIeTcs B
cooTBeTcTBUU ¢ TpeboBanusimu PenepanpHoro 3akoHa OT 29 HosiOps 2001 1. Nel56-d3 «O6
WHBECTUIIMOHHBIX (DOHIAX», MPUHATHIX B COOTBETCTBHM C HHUM HOPMATHUBHBIX aKTOB, TPEOOBaHUSMU
VYkazanus u IIpasui

Z[aTa, IO COCTOSIHUIO Ha KOTOPYHO OHPEACIACTCA CTOUMOCTb HUMYIICCTBA, NEPEAAHHOTO B OILIATY
WMHBCCTUIIMOHHLBIX II1aCB (DOH)Ia, HE MOJKET OBITh paHee OaTbhl nepeaadr TaKOro HMMYHICCTBA B OIUIATY
HWHBCCTUIIMOHHBIX MMACB, 3d UCKIIFOUCHUCM CJIYUACB ONPCACIICHUA CTOMMOCTU NMYIICCTBA, IEPCAAHHOT'O B
OIIaTy MHBCCTHUIIUOHHBIX mnaén (DOH,Z[a, Ha OCHOBAHHUM OTYETA OICHIIMKA.

Jlata, 1O COCTOSIHMIO Ha KOTOPYIO ONPENENAETCS CTOMMOCTb MMYIIECTBA, NEPENAHHOIO B OIUIATY
MHBECTULIMOHHBIX NMaéB DOHAa, HA OCHOBAaHMM OTYETA OLIEHIIMKA, HE MOXKeT ObITh paHee 3 (Tpéx)
MeECALEB [0 JaThl IepeAayd TaKoro HMYILIECTBA B OIUIaTy HWHBECTHMIMOHHBIX naéB. CToumocTh
HMMYIIECTBA, MEPEAAHHOIO B OIUIATY MHBECTULHMOHHBIX MaéB DoHpAa, ompenensercs MO COCTOSHHUIO Ha
JaTy, yCTaHOBJIEHHYIO B cOOTBETCTBUHU ¢ [IpaBunamu noseputensHoro ynpasieHuss @onaom Ha 23 4. 59
MUH.



16. HOPAOK YPETI'YJIMPOBAHUSI PA3SHOTI'JIACUA MEXY YIIPABJIAIOIIEN
KOMITAHMEU U CIIEHUAJIN3UPOBAHHBIM JIEIIO3UTAPUEM ITPU
OIIPEJAEJIEHUH CYA

B cnyuae oOnapyxenusi pacxoxaeHuii mpu cBepke CrnpaBku o CUA TIM® Cnenumanu3upoBaHHBINA
Jeno3uTapuil u Ynpasisiromas komnanus [ 1@ BeIACHAIOT NPUYMHY PACXOKIECHUN U COITIACOBBIBAIOT
BO3MOKHOCTH UX YCTPaHEHHS.
[Ipy oOHapy)KEHUH PACXOKICHHUA MEXAY Npou3BeleHHOW Crennaau3upoBaHHBIM JIETIO3UTApUEM
OIICHKOM CTOMMOCTH YHCTBIX aKTHBOB (OHAA M OLEHKOW YIPaBISAIOMIEH KOMIIAHHH, CTOPOHBI
BBICHSIOT TPUYMHBI PACXOXKICHUW M COTJIACOBBIBAIOT BO3MOXKHOCTHM HX YycTpaHeHus. Daxr
pacxoxuaenusi ¢pukcupyercss B IIpoTokosie pacxokIeHHH pe3yabTaTOB CBEPKH, KOTOPBIA COOCPIKHT
OTIMCAHUE PACXOKICHUM U MOAMUCHIBACTCS YITOJTHOMOUYEHHBIMH TIPEICTABUTEIISIMA CTOPOH.
B Teuenne Tpex pabouux gHEH ¢ MOMEHTa OOHApY)KEHHsI PACXOXKIACHUH, HO HE TO3JHEE CpoKa
MpeocTaBieHns oT4eTHOCTH Crennanu3upoBaHHOro aenos3utapusi B bank Poccum, mpousBoaurcs
CBEpKa JaHHBIX ydeTa YmpamJistonied komnanuu u Crenuain3upoBaHHOIO JENO3UTapHsl, MpoBepKa
WCIIOJIB3YEMBIX JUIsl OI[EHKM HMMYIIECTBA JAaHHBIX O €ro CTOMMOCTH M HCIPABJICHHE BBISBICHHBIX
omnbok. CBepka mpejmosaraet, B TOM 4YHCie, NIPOBEPKY JAaHHBIX, BHECEHHBIX B CHCTeMy ydera, C
JTAHHBIMU TIEPBUYHBIX JIOKYMEHTOB.

ITEPEPACUYET CHA
B cnyuasx BeisiBneHus omuOku B pacdyere CHUA u pacdeTHON CTOMMOCTH OJHOTO MHBECTUIIMOHHOTO
Tnasi, TPUBOJIAIEH K OTKJIOHEHHUIO MCIIOJIH30BAHHONW B pacyeTe CTOMMOCTH aKTHBa (00sS3aTenbCcTBa) B
pasmepe 0,1% u Gonee xoppektHor CUA, w/mnmm otkimoHenne CUA Ha 5TOT MOMEHT pacuera
cocraBnser 0,1% wu Oonee xoppektHor CUA, a Tak e B ciyyasxX BbIBICHUS (akrTa
HECBOECBPEMEHHOTO TMPU3HAHMS/TIPEKPAICHUSI PU3HAHUS aKTHUBa (00s3aTeNIbCTBA) BHE 3aBUCHMOCTH
OT CTOMMOCTH TaKoro akTuBa (00s13aTrenbcTBa) CriennaaTn3upOBaHHBIN ICTIO3UTAPUNA U Y IPaBIISIOIAS
KoMITaHus Npou3BoAiT nepecuer CYA u pacueTHON CTOMMOCTH MHBECTULIMOHHOTO Tad. VMcnpasienus
B yuer [IM® nmns ocymectBiaeHus nepecuera CHA BHOCITCS naTaMu, B KOTOPBIX OBLIH JTOMYIIEHBI
OTKJIOHEHHUSI CHPaBEIJIMBOM CTOMMOCTH M CTOMMOCTH 4YHMCThIX akTuBoB I[IM®D.  VYmpasisiomas
KOMITaHUs OCYILIECTBIISICT BO3MEIICHHE yilepOa BiIaJenbliaM HHBECTUIIHOHHBIX ITa€B B COOTBETCTBUU C
[IpaBunamu Y [IM® u HOpMaTUBHBIMU MHpaBOBbIMH akTamu Poccuiickoit denepanuu B CpoK HE
OoJiee 7 KaneHIApHBIX JHEH C JaThl 3aBepleHUs repecdeTa Beex 3HaueHnid CYA, B KOTOPBIX ObLIN
BBISIBJIICHBI OTKJIOHEHMS, U OTPAKEHUS CyMMBbI 3aJ0JDKEHHOCTH YTPAaBIIAIONICH KOMIIAHUU B  y4eTe
[MN®D.
Ecnu BbIsSIBIEHHOE OTKJIOHEHHME HCIOJB30BAaHHOW B pacueTe CTOMMOCTU akTuBa (00s3aTenbCcTBa)
cocraBisier meHee 4yem 0,1% xoppektHoit CYA, um orkioHeHne CYHA Ha 3TOT MOMEHT pacyera
cocraBisier MeHee 0,1% xoppektHoir CYA, Vmnpanswomass komnanusg u Crnenuaan3upOBaHHBIN
NENO3UTAPUI ONPEIENSIOT, HE PUBETIO JIM BBISBIECHHOE OTKIOHEHUE K MOCIEAYIOIIUM OTKIOHEHHUSM B
4acTH, WCIOJIb30BAHHON B pacyeTe CTOMMOCTH akTuBa (oOsi3arenbcTBa), © CUA, cocTaBisrOmUM
menee 0,1%  xoppexktHoit CYA, u B ciydae oTcyrcTBus mpeBbimieHuit Oonee 0,1% BHOcAT
HeoOxonumble wucnpaBieHuss B yder [IM® B Tekymedl nate (mare BBISABICHUS OTKJIOHEHUS).
VYnpapnsomas kommanus ¥ Croenuanu3upoBaHHBIA JAEMo3uTapuil 00s13aHBl TPUHATH MEPBI IS
MPEAOTBPAILECHUS IOBTOPEHUS BBISIBIEHHON CUTYallUH.



IHpunoocenue Nel

TEPMUHOJIOI'UA

AHaJIOTHYHasi 00 Uramus - oOJIMranus, OTHOCSIIASACS K TOMY )K€ CEIrMEHTY, YTO U OIllCHHBaeMast
Oymara.

I[OXO}.IHOCTI) K NOTalI¢cHHUIo - 3(1)(1)€KTI/IBHa$I CTaBKa NOXOAHOCTH, paCCUUTAHHAA K MMOTalliICHHUIO.

Kpurtepun npusHanusi caejKH, COBepIICHHOH Ha J00pPOBOJILHOM OCHOBe - C/EJKa MPU3HAETCA
COBEpIUICHHOW Ha J0OpOBOJILHOM OCHOBE, €ClIM 3TO Oup)KeBas CJeNIKa, 3aKJIIOUEHHass B pPEXHUME
0e3a/1pecHbIX TOPToB JIMO0, €CIIM OHA COOTBETCTBYET CIEIYIOIIUM KPUTEPHSIM:

e cjhenka Oblla 3aKIOYEHAa HAa OCHOBHOM MJIM TP OTCYTCTBMM OCHOBHOTO Ha Hamboisee
BBIT'OAHOM PBIHKE;

e CJEJIKa HE 3aKII0YeHA C KOHTPAreHTOM, SIBJISIOIMMCS nannukoM PoHJa WK SABISIOUIEHCS
CBS3aHHOM CTOPOHOMU € YIIpaBJIAIOLIEH KOMITAHUEH;

e CJelIKa HE 3aKII0YEeHa ¢ KOHTPAreHTOM, HE HaXOJSIIMMCA B COCTOSIHUM OaHKPOTCTBA WM
KOHKYPCHOTO YIpaBJICHUSA, WJIN B COCTOSHUH OIM3KOM K 6aHKpOTCTBy NI KOHKYPCHOMY
YIPaBIEHUIO (TO €CTh KOHTPAreHT BBIHYXK/I€H IPOBECTH JAHHYIO OTIEPAIHIO);

e cjeinka He Obla 3aKJII0YEHAa, YTOObI BBIMIOJHUTH TPEOOBAHUS PEryIUPYIOLIMX OPTraHOB WM
JEMCTBYIOLIET0 3aKOHO1aTENbCTBA B OTHOLIEHUH OJHON U3 CTOPOH MO CIEJIKE.

IMoramenmne - 6mpKaiiiiee gocpounoe (Hampumep, odepra) noramieHue (He YJaCTUIHOE) OOIHUraiuu
WM TIOTaleHre oOHUraliy B Ciiydae, €clii IOCPOYHOE TOoTalleHHe He MPEeIyCMOTPEHO SMUCCHOHHBIMHU
JTOKYMEHTaMHU.

CerMeHTauMs 00JUrauMii B IENSIX OLEHKHU OCYILECTBISETCS C HCIOJIb30BAHHEM MAaTPUYHOTO
M0/IX0/1a OJTHOBPEMEHHO 10 PEUTUHTY, CPOKY OOpallleHHs U TUITY SMUTECHTA:

a. I'pynnupoéka no peimunzy Imumenma (€Cid SMUTEHT HUMEET PEUTUHI HECKOJIbKHX
PEUTHHIOBBIX areHTCTB, TO JJISl TPYIITUPOBKHU HCIIOIb3YETCs MAaKCUMaIbHBIA PEUTHHT):
['pynnupoBka o peHTHHTY OCYIIECTBIISETCS B COOTBETCTBUU C TaOJIUIICH:

Moody's S&P Fitch
AKPA JKenepr PeiiTunroBas
PA Mexkaynapoana | MexnayHapoana | MexayHapoj rpynna
A IMIKaJIa A IKaJaa Had MIKaJa
BBB+u BBB+ u
Baal u BrIIIE
BEIIIIE BEIIIIE o
PeiiTunronsas
Baa2 BBB BBB rpynna [
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “rJuAAAA* : Bal BB+ BB+
AA-(RU)
PetiTunrosas
A+(RU), ruUAA-,
A(RU) (AL Ba2 BB BB rpynna I
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-




BBB(RU),
BBB-(RU) | "°EB Bl B+ B+
PetiTunroBas
BB+(RU) rlrJl:BBBBB-I-’ B2 B B rpynna 11
BB(RU) ruBB B3 B- B-
Bonee HU3KUI PEITHHT / PEUTHUHT OTCYTCTBYET PeiiTunropas
P P Ty rpymma [V

CooTBeTcTBHE PEUTHHIOB MEpecMaTpUBAETCA B 3aBUCUMOCTU OT M3MEHEHUs peiThHra Poccuiickoit

®denepanyn, TPUCBOCHHOTO POCCUHUCKUM PEUTHHTOBBIM AreéHTCTBOM [0 HAIMOHAJIBHON PEUTHHIOBOM
1IKane ¥ (WIM) HHOCTPAHHBIM PEUTUHTOBBIM areHTCTBOM 10 MEXAYHApOAHOM peiiTuHroBoi mkane. [Ipu
MEPECMOTPE COOTBETCTBUSI pEUTHHTOB BHOCITCS u3MeHeHus B [IpaBuna onpenenenns CHA.

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

Menee | roga  aropauusi MEHbIIIE WK paBHA 365 THEN;

Ot 1 mo 3 ner  mroparmus 6osbiie 365 aHEH, HO MeHbIe Wi paBHa 1095 nHei;
Ot 3 mo Sner  mropamus 6osbmie 1095 e, HO MeHbIIE UK paBHa 1825 mHel;
Bonee 5 ner mropaius oosbirne 1825 nHe.

C. I'pynnuposka no muny smumenma:

- IS OOJIMTAIK POCCHHCKUX SMUTEHTOB, HOMUHUPOBAHHBIC B PYOJIAX:
I'ocynapcTBeHHBIE OOIHTAINH;

KopniopaTuBHbIe 00 IHTaIuy;

MyHUIUTIATBHBIC OOHUTalK U 00JUTaIuu CyOheKTOB PD.

- 11 eBPOOOJIMraIllii POCCHICKMX IMUTECHTOB:

I'ocynapcTBeHHBIC €BPOOOIUTALINN;

EBpooOauraruu 6aHKOB;

EBpooGmuranmu He()uHAHCOBBIX OpPraHu3aIni.

d. I'pynnuposxa no sanome.

J¢ddexTBHAA CTABKA J0XOAHOCTH 0JINOBON LIEHHOI GymMaru ot 1ieHbl P ompenensercs ucxomas

U3 YPaBHCHUA:

N

CF,
P+ NKD = z —
= (1+YTM) 365

2oe:

YTM - uckomas 3¢ppexTrBHas CTaBKa JOXOTHOCTH;

P - ieHa, ot KOTOpOIi paccunThiBaeTcs d((HEeKTUBHAS CTaBKa TOXOJAHOCTH JIOJITOBOM IIEHHON Oymaru;
NKD - HakOTUICHHBIN KYIOHHBIN OXOJ Ha JIaTy OIleHKHU (MpUOaBIsSeTcs B TOM ciydae, eciu 1eHa P

He BrirodaeT HK/I);

N - KoIM4ecTBO OCTaBIINXCS Ha AaTy OLICHKU nnaTexen IIPOLICHTOB W/WJIH OCHOBHOM CYMMEBI O0Jira

IO JIOJITOBOM IIeHHOU Oymare;

CF; - BenmuunHa I-To mIaTexa;
t; - nara I-ro miarTexa;
to - naTa OLEHKHU.



dopmyna pacuera MPUBEAEHHOU CTOMMOCTH (PV):
N
_ CF;
PV = —
i=1 (1 +71)365

2oe:

T - CTaBKa JUCKOHTUPOBAHHSI,

N - KOJIMYeCTBO OCTABIIMXCS HA JATy OLIEHKHU IJIATEXel MPOIEHTOB W/MIIM OCHOBHOW CYMMBI JOJITa
10 JIOTOBOPY (JIEMO3UTY, TOJITOBOM IIEeHHOH Oymare);

CF; - BenuuuHa 1-ro miaTexa;

t; — mmaHOBas JaTa i-To IJIaTexa;

to - 1aTa OLICHKH.



IHpunoocenue Ne2

HOPAAOK KOPPEKTUPOBKHN CTOUMOCTU AKTUBOB JIUISA YYETA KPEAUTHOI'O
PUCKA

OO0urue moJ10:KeHUs

Hacrosimuuit [Topsaok KOppeKTUPOBKM CTOMMOCTH aKTUBOB Ui ydeTa KPEeIUTHOro pucka (nanee —
[Topsimok) mpuMeHsieTcs AJ1 OIIEHKH KaK BCEX OMUCAHHBIX BUJIOB aKTHBOB, TAK U UX YACTH.

OrneHka KpeIUTHOTO PHUCKA UCIOJIB3YETCs IS pacdera CIpaBeIMBOM CTOMMOCTH akTUBOB. [lpu
9TOM B 3aBHCHUMOCTH OT CTETICHH BIUSHUS KPEAUTHOTO PHCKA Ha CIPABEIJIUBYIO CTOMMOCTH AKTHBBI
KJIACCU(DHUITUPYIOTCS Ha CIIETYIONTNE BUJIBI:

e Crangaptasie (03 MPU3HAKOB 00ECIICHEHMS);
e (OoOeciieHeHHBIE 0€3 HACTYIUICHHS Ae(OIITa;
e AKTHUBBI, HaxosAIuecs B nedonre.
Cdepa npumenenus:
CranjapTHble akTHBa (0€3 MPU3HAKOB 00CCIIEHEHM S ), & HMEHHO:
o IIpaBa TpeOGoBaHuUs U3 JOTOBOPOB 3aiiMa M KPEAUTHBIX JOTOBOpa (B CIIydae €CJIM 3aifMOJABIIEM I10
JIOTOBOPY BBICTymHaeT DoH);
o neOuTOpCcKas 3aJ0/DKEHHOCTh (B ClOydae ONpPENEICHHS CIPaBEUIMBOM CTOMMOCTH TaKOM
3aI0JDKEHHOCTH C HCIIOB30BAaHUEM METOJa IPUBEICHHON CTOMMOCTH OYAYIINX JICHEKHBIX TTIOTOKOB).

Oo6ecrieHeHHbIe (03 HaCTYyIICHHS 1e(oTa), a UMEHHO:

) JleHexHBIE CpEACTBA HA CUETaX U BO BKIIAJAX;
) JlonroBbie MHCTPYMEHTHI,
o [IpaBa TpeboBaHMsS M3 KPEOUTHBIX JOTOBOPOB U JOTOBOPOB 3aiiMa (B ciydae, eCiid 3aiiMOJaBIeM

10 TOTOoBOpY BhICTymaeT MoH);

. Jeburopckas 3aJ0OIKEHHOCTH (32 UCKIIFOYEHUEM IPOCPOUKY B PaMKax ONEPallMOHHOIO LIUKJIA UL
OIlepaOHHON AeOUTOPCKOH 3a0IKEHHOCTH ).

. AKTHBBI, CTOMMOCTb KOTOPBIX OINpEHEIsIeTCs Ha OCHOBAHWH OTYeTa OLEHIIMKA (C y4eToM
TIOJIOYKEHHH, YCTAaHOBJIEHHBIX B Pa3zene 7 HacTOAIIEr0 MPUIIOKEHNUS).

AKTHBBI, Haxopsuecs B fedoinre, a MIMEHHO:

. Bce Buib akTHBOB, Haxosmuecs B fedoinre.

Jnst neneid HaCTOsIMEH METOANKH, KOHTPAreHThl — MHAUBHIyaIbHbIE IPEAPUHUMATENIN TPUPABHUBAIOTCS

K KOHTpar¢HTam — (1)I/IBI/I‘ICCKI/IM JINIaM.

TepmuHbI M onpeneIeHUs.

KpenuTHbIli pHCK — pUCK BO3HMKHOBEHHS IOTEPh B pe3yjibTaTe HEUCIOJHEHHS 00s3aTeNbCTB
KOHTPAareHTOM (SMHUTEHTOM), a TaKKe B pe3yJbTaTe HW3MEHEHHUsS OLEHKH KpEeIUTOCHOCOOHOCTH
(KpeauTHOTO pUCKa) KOHTpareHTa (3MUTEHTA).

be3puckoBasi ctaBka:

e B poccuiickux pyounsx:



- cTaBKa, onpezensemas u3 G-KpUBOH, MOCTPOSHHOM 1O POCCUIICKUM TrOCYIapCTBEHHBIM OOJIMTallUsM
(ctraBkm KB/l MockoBckoM 6MpXun Ha aaTy pacyeTa CrpaBeannBoin CTOMMOCTU C YYETOM CpoKka 40
noralleHns COOTBETCTBYIOLLEro niaTexa, paccymMTaHHas A0 ABYX 3HAKOB nocne 3anaTtou. MNpu s3Tom
€C/IN Ha KOHKPETHbIN AeHb HEeT 3HavyeHusa ctasku KB no Heob6xoaMMoMy CpoKy MoralleHus,
ob6bsaBneHHon Mockosckor 6upxun, KB nomkHa 6biTb onpeaeneHa pacyeTHbIM NyTeM MO MeToAMKE
MOCKOBCKON 6MPXKN C TOM XKe TOYHOCTbIO, C KOTOpoi eé obbsasnsaeT MockoBckas 6upxa) — s
3a10JDKEHHOCTH, CPOK NOTAalIeHUsI KOTOPOM IIPEBBIIAET | KaleHJapHbIN J1CHb;

- craBka MosPrime (https://cbr.ru/hd base/mosprime/) — st 3a10JKEHHOCTH, CPOK IOTAIICHUS
KOTOPOM HE MpeBbIIAeT 1 KaJeHIapHOTO JTHS.

e B aMepuKaHCKUX JI0JUIapax:

- CTaBKa, [OJIy4arouasicsi METOJIOM JTMHEHHON UHTEPIOJISALUU CTaBOK 110 aMEPUKAHCKUM
rocy/lapCTBEHHBIM OOJIUTalusaM Ui 3aJOJKEHHOCTH, CPOK MOTallleH!s] KOTOPOH IPEBbIIIAeT
MHUHUMAaJbHBIN CPOK CTaBOK 110 aMEPUKaHCKUM rOCOOJIUTaIUsIM;

- CTaBKa, MOJIy4arolasicss METOI0M JIMHEHHON HHTEPIOJIALIMY CTAaBOK Ha COOTBETCTBYIOIINE CPOKH
craBkn SOFR 1 CTaBOK 1O AMEPUKAHCKHM TOCY/IAPCTBEHHBIM OOTHTAIsAM > JUIs 3/I0/DKEHHOCTH, CPOK
MOTalIeHus] KOTOPO# mpeBbIiiaeT | KaJeHAapHbIN AEHb U HE MPEBBIIIAET MUHUMAIBHOTO CPOKA CTABOK IO
aMEepUKaHCKUM TOCOOIUTaIHsIM;

- craBka SOFRY- st 3az0/mkenHoCTH, CPOK IOTanieHusi KOTOPOM He IMPEeBBIMIAET | KaleHAapHOTO JIHS.

e Bespo

- craBka €STR? - s 3ag0mKeHHOCTH, CPOK MOTalIeHNs] KOTOPOH He MPEeBbIIAET | KaJIeHTapHOTrO JHS;

- CTaBKa, MMOJIy4alolascss METOIOM JIMHEHHON MHTEPIOJIALIMU CTaBOK Ha COOTBETCTBYIOILIUE CPOKHU IO
00JUTaAIUSAM C PEUTHHTOM AAA?! 111 3aK0KEHHOCTH, CPOK NOTaIIeHUs1 KOTOPOH MPEBBIIIAET
MHUHHUMAJIBHBIA CPOK CTABOK MO OONHTausIM ¢ pedTHHTOM AAA;

- CTaBKa, MOJIy4aroulasicsi MeTOJ0M JIMHEHHON MHTEPIOJIALIMN CTaBOK HA COOTBETCTBYIOIINE CPOKH
ctaBkr €STR 1 cTaBKM HAa MUHUMAJIHFHOM CPOKE CTAaBOK IO OOJUTAIUAM ¢ peHTHHTOM AAA 11t
3aJI0JKEHHOCTH, CPOK TOTallleHHs KOTOPO MpeBbIIaeT | KajleHJapHbIN 1eHb U He MPEBBILIACT
MUHHMAaJIbHOTO CPOKA CTABOK IO OOIUTalMsIM ¢ peUTHHIOM AAA.

e B mpouux BamoTax — Kak Oe3pUCKOBas CTaBKa (MO0 ee WHTEPIOJISILMS, HAanpuMep, JUHEWHas) B

COOTBGTCTBYIOH_[eﬁ BaJIroTC.

®opmyJia JUHEHHOH HHTEPIOJISIUN

RKpmin,ecii Dy, < Doin
D,—-V_4

RKy  +————
e P 7

X (RKy+1 — RKy_,),ecmn Dy < Dy < Dy
RKpmax-€cii D,y = Doy

rae:
Dm - cpok 10 norameHus HHCTpYMEHTa M B rofiax;
Dmin, Dmax - MUHHMadbHBIA (MaKCHMalbHBIA) CPOK, HA KOTOPHIH OINpENeleH YPOBEHb MPOIECHTHBIX CTaBOK
OECKYIIOHHOH TOXOJHOCTH IMOIXOMAIINX (PEIEeBAaHTHBIX) TOCYJAPCTBEHHBIX IICHHBIX OyMar, B TOax;
V.1, V.1 — Hambonee Omms3kuii k D, Cpok, Ha KOTOPBI W3BECTHO 3HAYCHHWE KPUBOU OECKYITOHHOHW JTOXOMHOCTH, HE
MIpeBHIMAOMHi (TpeBbImatontwii) Dy, B rogax;
RKy.1 - ypoBeHb MPOIEHTHBIX CTABOK LIS CpOKa V_j;
RKyv+1 - ypOBEHb MPOIEHTHBIX CTABOK VIS CPOKA V.q;

PD (BeposiTHOCTB 1e)0JITa) 10 AKTHBY — OLIEHKA BEPOSITHOCTH HACTYIUIEHUSI COOBITUS 1e(onTa.

18 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield

¥ Ucrounux: https://www.sofrrate.com/

20 https://www.ech.europa.eu/stats/financial markets and interest rates/euro short-term rate/html/index.en.html
2l Mcrounuk:

https://www.ech.europa.eu/stats/financial markets and interest rates/euro area vield curves/html/index.en.html



https://cbr.ru/hd_base/mosprime/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html
https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html

LGD (loss given default) — omenka ypoBHS moOTeph B cCilydae HACTyIUICHHUS JedoJTa.

PaccuutreiBaeTcs ¢ yY4€TOM oOecreueHus 1o O6H33TCJILCTBy, BKJIIO4as 3aJI0T, IMIOPYIUTCIILCTBO U T.II.

CoR (Cost of Risk, croumocTs pucka) — 1018 0)KUJAEMBIX KPEIUTHBIX YOBITKOB, OIpeessiemMast
KaK OTHOLICHHE CyMMBI C(HOPMHUPOBAHHOTO pPE3epBa O] KPEAUTHBIE YOBITKM K BaJIOBOW OalaHCOBOM
CTOMMOCTH KPEAHUTOB 10 JaHHBIM 0T4eTHOCTH MC®DO BBIOpaHHBIX OAHKOB.

KpeauTHblii pedTHMHI — MHEHHME HE3aBUCHUMOIO PpEHTHMHIOBOIO AareHTCTBa O CIHOCOOHOCTH
pEUTHHIYyEeMOIr0 JIMIIa UCHOJHATH MpHUHATHIE Ha ceds (QuHaHCcOBbIE 00s3aTenbeTBA (0 €ro
KPEIUTOCIIOCOOHOCTH, (PUHAHCOBOM HAJIEKHOCTH, (PUHAHCOBOM YCTOMYMBOCTH), BBIPAKEHHOE C
HCIIOJIb30BAHUEM PEUTHHIOBOM KaTErOpUU IO ONPEACICHHON PEUTUHIOBOM IKaIe. B mensax npumMeHeHus
HACTOSIIEH METOIUKN UCIOIb3YIOTCSI pEUTHHIU CIIEYIOIINX PEUTUHIOBBIX ar€HTCTB:

e Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Amnanmutuueckoe KpenutHoe Peittunrosoe Arentcrso (AKPA)

e PeiitunroBoe arenTctBO RAEX («Okcnept PAY);

e (OOmecTBO ¢ OrpaHMYCHHOW OTBETCTBEHHOCTHhIO «HammonambHoe PeliTHHTOBOE ATEHTCTBOY»

(000 «HPAY)

e (OO0mecTBO ¢ OTpaHUYEHHOM 0TBETCTBEHHOCThIO «Hammonansubie Kpenutaeie Peiituarmy (OO0
«HKPy)

e llHbIe MHOCTpaHHBIE PEUTHHIOBBIE arcHTCTBA, €CIM PEUTHHIU NEPEUYMCICHHBIX BBIIIE arcHTCTB B
KOHTpAareHTa/3MUTEHTa/3aeMIIUKAa OTCYTCTBYIOT, @ PEHTHHI areHTCTBa packpbiBaeTcs Bloomberg
nmu Refinitiv (panee Reuters).

Jedoar - HacTymieHue Jr000T0 U3 HIKENEPEUUCICHHBIX COOBITUN U OTCYTCTBUE YPEryJIMpPOBaHUs
CUTYyallUd Ha CpPOKH, OIpeiesieMble OTAENbHO JUId PAa3HOTO BHUJAA AaKTHBOB/00sA3aTenbCcTB (NpHU
HapyleHUH 00s3aTeIbCTB HAa MEHBIIUMH CpPOK, HO OOJBLIMHA, 4YeM JUii HpPU3HAHUSA OINEpallMOHHOM

3a10JDKCHHOCTBIO, COOBITHE CUMTACTCS TEXHUUECCKUM ,Z[e(bOJ'ITOM)Z

e HapylleHHe 00s3aTeNbCTB M0 BBIIJIATE JEHEKHBIX CPEJCTB WM Tepeaade mpas, UMYIIECTBA Mepe
KpeAUTOPaMH/3auMOJIaBLIaMU

e O0OHapyXeHHE KPEAUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA MCIIOJHUTH BBIIICYKa3aHHbBIE 00s3aTeIbCTBA
B CHIy KaKUX-IMOO OOCTOATENHCTB 0€3 MPHUHATHUS CIENHATBHBIX Mep (HampuMmep, pealu3aiud
3arnora).

HpC,Z[CJ'ILHLIC CpPOKH IIPpU3HAHU A I[C(I)O.HTB. I pa3JIMIHbIX BUAOB 3a10JDKCHHOCTH YKAa3aHEI B II. 3.1.

Onepaunonﬂaﬂ Ileﬁl/ITOpCKﬂﬂ 3aJ0JKECHHOCTD — IlC6I/ITOpCKa$I 3a0JDKCHHOCTD, ABJIAIOIIAACA

MIPOCPOYEHHON Ha CPOK He OoJiee yeM CTaHIApTHBINA, HE MPHUBOAALIMI K IeonTy JUIs JaHHOTO BHIA



onepauuii. OnpeaeneHrne ONepamoHHON 1eOUTOPCKON 3a70/DKEHHOCTH, KIACCU(UKAINSA, BUIBI U CPOKH

ycTaHoBJEHbI B pa3zene 8.1 u [lpuioxenun 5.

Pa3znen 1. CranpaprHble akTUBBI (0€3 IPU3HAKOB 00eCHieHEeHH )

1.1. /lna onepauuonnou 3adondcennocmu BWUIOB, yKa3aHHbIX B [lpwiioxkeHun 5 K HacTOSILUM

IIpaBunam, CTOUMOCTB OIIPENEIAETCS B COOTBETCTBUU C paszaenoM 8 Ilpasui.

1.2. CnpaBemnuBasi  CTOMMOCTH ~aKTMBa ©0e€3 TMpPHU3HAKOB oOOecCIeHEeHUs (32 HCKIIOYEHUEM
3aJI0JUKEHHOCTH, yKasaHHOW B 1. 1.3, omenuBaemoii uepe3 Cost of Risk, u meno3utoB)
paccUuThIBAETCS CIAEAYIOIINM 00pa3oM:

N Pn
o z L+ R ) /e

— LGD = PD(Tn))?2
2oe:

PV — cnipaBeyiuBasi CTOUMOCTh aKTHBA;

N - koinuecTBO JCHCXHBIX IIOTOKOB MO0 JaThl IIOralli€HUs aKTHBaA, Ha4YWHaA C OaThbl
onpeneneHus CHA;

P, - cymma n-0oro JeHEHOTO TIOTOKAa (ITPOIIEHTH 1 OCHOBHASI CyMMa);
N - MOPSAKOBBIN HOMEP AEHEXKHOTO MOTOKA, HaUMHas ¢ Jathl onpeaeneHus CHA;
T(n) - komuuecTBO AHEH OT aathl onpeaeneHuss CHA 10 1athel n-0ro AEHEKHOTO MMOTOKA;

R(T(n)) — Ge3puckoBas craBka Ha cpoke T(n), ompezensieMas B COOTBETCTBHH C IOPSIIKOM,
YCTaHOBJIEHHBIM B pasjeiie «OOIIne MOJI0KEHUN;

PD(Tn) (Probability of Default, BepositHOCTh AedoiiTa) — BEPOITHOCTD, C KOTOPOH KOHTPAreHT
B Teuenue T(N) aHeil MOKET OKa3aThes B cocTosHuu aedoara. Bepostaocts gedonra PD(T(n))
OTIPENICIISIETCS C YUYETOM TIOJI0KECHUH, YCTAaHOBIICHHBIX B pasjede 4.

LGD (Loss Given Default, motepu mpu OGaHKpOTCTBE) — [0Ji1 OT CYMMBI, IOJABEPKEHHON

KpCAUTHOMY PHUCKY, KOTOpas MOKCET OBITh INoTepsiHa B ClIydac I[C(I)OJITB. KOHTparcHra.
OHpe,[[eJ'ISIeTCSI B COOTBCTCTBHU C INOPAAKOM, YCTAHOBJICHHBIM B pa3aciic 5.

HpOMe)Ky’TOLIHHC 3HAUCHHUA pacucCTa HpHBeHeHHOﬁ CTOMMOCTH JJId KaXKA0I'0 AJCHCXKHOI'O IIOTOKA,
CKOPPECKTHPOBAHHBIC HA BEJIMUUHY KPCAUTHOT'O pUCKA, OKPYIJIAKOTCA 10 2 3HAKOB IOCJIC 3aMSTOMH.

1.3. /Ina Hneobecneuennoii 3adondceHHocmu, 00veOUHeHHOU 6 nopmdhenv 00HOPOOHOIU
3a0071)1CEHHOCIMU, 4 MaKyce 034 3A001HCEHHOCMU, 00eCNeYeHHOU 3a71020M  HCUTIOLL
Hedsudcumocmu (B ciiydae Haau4us odecriedeHus B pa3mepe (1o JaHHBIM OTYeTa HE3aBUCHMOTO
oIleHIMKa) He MeHee, yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTU 33J0JDKEHHOCTH) JUIS OLIEHKH
ucnons3ytores BenmnanHa Cost of Risk (COR), paccuntanHas mo cOOTBETCTBYIOLIMM KPEAUTHBIM
nopTdensM aHAIOTMYHOU 3a/I0JDKEHHOCTH 0aHKOB, ykazaHHbIX B Paznene 9. Bemnuuna COR He
U3MEHsIeTCS 10 Mepe MpHUOMMKEeHUs K CPOKY TMOTamieHus 3aJ0DKeHHOCTH. Jlnst oreHku
ucrnoyb3yercs ¢opmyna, ykazaHHas B 1. 1.2 Hacrosmiero IlpumoskeHus, B KOTOPOH KaxkIoe

2 B ciyuae ucnonb3oBanms mokasatens Cost of Risk (COR) uist OLeHKH KpPEIUTHOTO PHCKA KOHTPAIGHTA, MPOM3BEICHHE
PD*LGD 3amensiercst Ha noka3zatens COR.



npoussencaue (PD(T(n))* LGD) 3amensiercs Ha COR. Tlokazarens COR ompenensercs B
COOTBETCTBHUHU C MOPSIAKOM, YCTAHOBIICHHBIM B pasfere 6.

B noprdens oqHOPOAHON 3a0KEHHOCTH «IIOTPEOUTENIbCKUE KPEAUTHD» MO (U3NYECKUM JIULAM
00beaUHACTCS BCSI HEOOECTIEUEHHAs! 33 JOJDKCHHOCTb.

1.4. OcobGeHHOCTH pacyera CIPaBEAJIUBONH CTOMMOCTH JIJIi HEKOTOPBIX BHJIOB 00eCneueHHOl
3a00)CeHHOCMU.
Ilo obecneuennoii nopyuumenbcmeom uiu 2apanmueii WPUOUUECKUX JIUY, ONUUOHHBIM
coziauienuem uau cmpaxoexou 3anoinpkeHHocTH npousBencane PD*LGD paccuutsiBactcs B
OTHOIIIEHUM TIOPYUUTEIIs/TapaHTa/CTpaxoBaTeyis 10 METOJWKE, TPUBEICHHOW HWXKE, IS
FOPUTNYECKUX JIHII.

Obecneuenue nopyuumensCcmeom/2apanmueil/3a1020m

Ecniu Ha MOMEHT BBISIBIEHUS COOBITHS, BEOYIIEro K OOECLEHEHUIO, y aKTUBa MMEeTCs
obecrieyeHre, MOPSIOK OLEHKU CIPaBEUIMBOM CTOMMOCTH KOTOpOro ycrtaHoBiieH B [IpaBummax
onpenenenuss CHA, Ha Bech Wi OONBIIMIA pa3Mep, YeM pa3Mep CIpaBeJIMBON CTOMMOCTH aKkTHBa (B
BUJIE 3aJI0Ta, MOPYUUTEIbCTBA, TaAPAaHTHH, 0053aTEIbCTBA TPETHUX JIUL, OMIIMOHHBIX COTJIAIIEHUN U
T.I.), TO B 3TOM ClIyda€ KOPPEKTHUPOBKA CIIPABEUIMBOM CTOMMOCTH OOECHEUYEHHOIO aKTHBa He
MIPOUCXOIUT.

Oobecneuenue cmpaxoexoii

Ecnu cTpaxoBas kommnanusi obnagaet petuHroMm He Hke BBB- (Baa3) mo mexmynapomaHoit
IITIKAJIC WUIA BXOJMT B CITUCOK CTPAXOBBIX KOMITAHHUN, OJJOOPEHHBIX JUISI CTPAXOBaHUS HEABUKHMOCTH
m00bIM 0aHKOM M3 TIEpeUHs, YKa3aHHbIX B Pazmene 9, mist pacuera obecrieHeHUs 10 00ecreuyeHHOM
3aJI0TOM HEJIBHYKUMOCTH 33JI0JKCHHOCTH, TO CTpPaxOBKa IPHHMMAETCS Kak oOecredyeHue Oe3
JTMCKOHTHPOBAHMS HAa BCIO CYMMY CTPaXOBKH.

Obecneuenue ORUUOHHDBIM CcOo2l1auleHuem u uHoe obecneuenue

HpI/I HaJINn4Yruy OIINHMOHHOI'O COTJIAIICHUA HWJIKWN HHOIO oOecreyeHnsl ero CTOMMOCTE OIpEaACIACTCA
HE3aBUCUMBIM OLICHIIUKOM.

Paznea 2. Onenka aktuBoB. O0ecuenenne o6e3 aedoJra.

2.1.1lpy BO3HMKHOBEHHH COOBITHS, BEOYIIETO K OOECICHEHUIO, CHPABEONUBAAA CHIOUMOCHIb
00/1208b1X UHCHMPYMEHMO8, B TOM UHCIE JACHEKHBIX CPEJICTB Ha CYeTax W BO BKIAJAX,
CIpaBeTBasi CTOUMOCTh AEOUTOPCKOM 3aJJ0DKEHHOCTH, B TOM YHCIIE TI0 3aiiMaM, OmpeenseTcs
B COOTBETCTBUHU C METOJIOM KOPPEKTUPOBKHU CIPABEAIMBON CTOMMOCTHU MO (popmyre, ykazaHHOM
BIL 1.2.

2.2. CoObITHS, BeAylIHe K 00ecleHeHHIO:

2.2.1. B omnowenuu opuduueckux auy
2.2.1.1. Yxynaumenue (UHAHCOBOTO TOJIOKEHHUS, OTPA3MBIIMECS B JIOCTYIHOM (PMHAHCOBOMU

OTYETHOCTH, @ UMEHHO CHWKEHHE CTOMMOCTH YHCTBIX aKTUBOB OoJiee ueM Ha 20%.
2.2.1.2. CHWXeHMe KPeIUTHOTO peHTHHIa, YXyALIeHHE MpOTHO3a pelTHHra jaubo OT3hIB

peiTuHra — B cily4ae HaJIM4yusl peUTHHIa PEUTHHIOBOIO areHTCTBA, BXOAALINX 100 B

peecTp  KPEOUTHBIX PEUTHMHTOBBIX AareHTCTB, JHOO peecTp GUIMAIOB U



MPEICTaBUTEILCTB MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJUKYEMbIX Ha caiite
banka Poccun.

2.2.1.3. Pe3kuii pocT TOXOHOCTH JTFOOOTO JIOJTOBOTO MHCTPYMEHTA 3MHUTEHTa (0ojiee ueM Ha
25% 3a mocienHue 5 TOProBhIX JAHEH MPU OTCYTCTBUH pocTa foxonHoctd OD3 Gornee,
yeM Ha 10% W Tpw OTCYTCTBMHM pPOCTAa JOXOJHOCTH AHAJOTUYHBIX OOJIUTaIuit
aMuUTeHTOB OoJiee ueM Ha 20%).

2.2.1.4.013pIB  (aHHYTUpOBaHHWE) JIMLIEH3WM HAa OCYIIECTBIEHHE OCHOBHOTO  BHJA
JeATeTBHOCTH (32 HCKIIOYEHUEM CITy4aeB, KOTa JIMIEH3US CIAETCS JOOPOBOJIBHO).

2.2.1.5. Vicue3HOBCHHE AaKTHUBHOTO pBIHKA Il (MHAHCOBOTO aKTWBAa B PE3yJbTaTe
(MHAHCOBBIX 3aTPYAHEHUI SMUTEHTA.

2.2.1.6. Hanuure npu3HaKOB HECOCTOSATEIBHOCTH (0aHKPOTCTBA).®

2.2.1.7. 1511 3aI0KEHHOCTH TIO 3aiiMaM, KpeauTaM, (PMHAaHCOBBIM HHCTPYMEHTAM — CTaBIIHIA
0011eN3BECTHBIM J1€(OJIT IO 0043aTENBCTBAM XOJIMHIOBOM KOMIAHUM WM J1€(OJIT 1O
MyOJIMYHOMY JIOJITY KOMITAaHUHM TPYIIBI*, K KOTOPOW MPUHAIUIEKHUT KOHTPAreHT, B
cllydae TIPOJIOJDKCHHSI OOCITY)KMBaHUS J0Jra CAMUM KOHTPAareHTOM MOCJE COOBITHS
nedoinra.

2.2.1.8. lns HeoOecrie4eHHON 3a/JI0JDKEHHOCTH 10  3aiiMaM, KpeauTaM, (UHAHCOBBIM
WHCTPYMEHTaM — pPE3KUH pOCT JOXOTHOCTH IO IyOJMYHOMY JIOJITY KOMITaHUH
TPYIBL, K KOTOPOH TNMPHHAUIC)KUT KOHTPAreHT (32 MCKIFOUYEHHEM CIIydaeB, KOT/a
KOHTPareHT HMMeeT IyOJUYHble KOTHUPOBKU aKILUM, IOJTOBBIX 00S3aTEIbCTB WIIM
IPOU3BOJHBIX MHCTPYMEHTOB M JTH KOTHPOBKM HE€ TIOKa3bIBalOT IPHU3HAKOB
00€CIICHCHMS ).

2.2.2. B omnowenuu gpuzuueckux auy
2.2.2.1. llosBnenne y Ynpapisoied KOMIIAaHUK WH(OpPMAIMM O CHY)KCHHH BO3MOYXHOCTH
¢uzmveckoro Juma oOCayKuBaTh o00s3aTenbcTBA (TOTEpss padOThI, CHIKCHHE
3apabOTHOM TUIATHl WJIM MHOTO PACIONAraeMoro J0XoJa MOTepsi TPYJAOCIOCOOHOCTH,

yTpata WM OOeCIeHeHHe COOCTBEHHOCTH, SIBIIIOMICHCS OJHUM M3 HCTOYHHUKOB
J0x0/1a (PU3HYECKOTO JIHIIA).

2.2.2.2. TlosiBnenne y VYmpaBisiomeid KoMmnaHuu UWHGOpPMALKMKU 00 HCHOJHUTEIBHOM
MPOM3BOJICTBE B OTHOIICHHH (U3MYECKOTO JIMIA B OObEeMe, BIMSIOINIEM Ha
CHOCOOHOCTH (U3IHUIA 0OCITY)KHUBATh CBOU 0053aTENbCTBA.

2.2.2.3. llosiBnenue y Ympasisitomeid KoMnaHuu nHGopManuu 0 BO30YXICHHH YTrOJOBHOTO

7ie1a B OTHOIIEHHH (PM3MUECKOTO JIMIA MM OOBSIBICHUH €TI0 B PO3BICK.
2.2.3. B ommuowenuu gpusuueckux u 0puouecKux auy
2.2.3.1. Hapymenue cpoka MCHOJHEHHs 00s3aTeIbCTB HA MEHBIIHN CPOK, YEM OIpeJIesIEHO

VYnpapisromei KomMnaHued il Opu3HaHUs Jedonra, HO OOJbIIMH, 4YeM Ul
NpPU3HAHUS J1eOUTOPCKOM 3aJ0KEHHOCTH OIEPALMOHHOM (TeXHUUYeCKUil nedor).
IIpu »TOM VYmpapnsromias KOMIAHHS HMEET MpPaBO HE CUYUTATh OOECLEHEHHOM
3aI0JDKEHHOCTh, IMPOCPOYECHHYIO HAa OJUH JE€Hb, B CIIy4ae HaIW4usA JOKYMEHTOB

(KOHI/II‘/’I ,Z[OKyMeHTOB), CBUACTCILCTBYIOIIUX O CBOCBPEMCHHOM  UCIIOJIHCHHUU

%% B TOM 4HCITe COOTBETCTBHH CO CT. 3. 3 Nel27 «O HecocTosTenbHOCTH (GaHKPOTCTBE)», PACCMOTPEHHE CYIOM IO CYIIECTBY
3asBJICHUH 0 OAHKPOTCTBE M T.JI. PaKT Mojauy 3asBICHUS 0 OAHKPOTCTBE HE PACCMATPUBACTCS KaK MPU3HAK OaHKPOTCTBA.

* Tlonstie TpyNIBl CBS3aHHBIX JINI/KOMIIAHMM BBOJMTCS IO aHajorum co cr. 64 ®3 Ne86 «O LlenTtpanpHoMm OaHke
Poccuiickoit ®deneparyn (banke Poccum)»

% Hanpumep, HCTIONHHTEIBHOE IPOU3BOACTBO HA CyMMY GONIee UeM MOJOBUHA MECSUHOr0 10X0a (PH3IIHIA.



o0si3aTenbCTB;  pemieHne 00 OTCYTCTBHM — OO€CHEHEHHs  OQopMIIsSeTCS
MOTI’IBI/IpOBaHHBIM Cy)KIIeHI/IeM C IPUJIOKECHUEM KOIHUU MOATBECPIKAAOINNX JOKYMCHTOB.

2.2.3.2. [lpenocraBieHrue KpPEeAUTOPOM YCTYIKH CBOEMY 3a€MIIUKY B CHIIY SKOHOMHYECKHX
NPUYMH WA JOTOBOPHBIX YCIIOBHiA, CBSI3aHHOW C (DUHAHCOBBIMH 3aTPYIHCHUSMH
3TOTO 3aeMIIMKA, KOTOPYIO KPEIUTOp HE MPEAOCTaBWJI Obl B MHOM ciydae (B TOM
YHCcie PeCTPYKTYpU3alusl 3aJ0JDKCHHOCTH C YMEHBIICHHEM CTaBKH, MPOJOHTAlUEH

3a/I0JDKEHHOCTH WJIM OTCPOYKOM BCEX MITM YaCTH IUIATEkKEN ).

2.3.B cnywae, ecnu TpHM TPOBENEHHMH MOHUTOPHHTA CTAaHOBUTCS JOCTYIIHON WH(pOpMamus o
MpHU3HaKax 00eClEHEeHUs], CIIPaBeUINBasi CTOMMOCTh KOPPEKTUPYETCS Ha JIaTy, IO COCTOSIHUIO Ha
KOTOPYIO JJaHHasi nH(popMalus cTajaa JOCTYIHOM.

2.4.B cny4yae WCIOJIb30BaHMs JaHHBIX CTOPOHHHMX OpraHu3anuii (0aHKOB) O CTOMMOCTH pHCKa

(COR) mns moptdeneit 3a10KEHHOCTH HCIOJB3YIOTCS KPUTEPHH, AHAJIOTUYHBIC KPUTEPHUSIM

OaHKOB /7151 OTHECEHUS KO BTOPOM CTaJIUu.

2.5. O0ecueHeHHe MO PA3INYHBIM AKTHBAM, OTHOCAIIMMCS K KOHTPAreHTy.
2.5.1. B ciydac BO3HUKHOBEHHS OOCCIICHCHHS II0 OJHOMY aKTHBY OCTaJIbHBIC aKTHUBBHI,
OTHOCSIIIIAECS K KOHTPAreHTy, TaK K€ CUUTAIOTCS 00eCIIeHEHHBIMU®

2.5.2. TlopyunutenbcTBa W rapaHTHU HAXOAIIErocs B Ae(oJiTe KOHTpareHTa MPUHUMAIOTCS B
pacyeT ¢ y4eToM 0OeCIIEHEHUS.

2.6. MOHUTOPHHT NPU3HAKOB 00eCIeHeH sl

2.6.1. MonuTtopuHr mno (UHAHCOBOW OTUYETHOCTH - HE TO3KE 4YeM dYepe3 1 mecsi mocie
MOSIBJICHUS] TaKOM OTUETHOCTH, HO HE pexe, ueM | pa3 B mojiroaa Ajas OTYETHOCTH IO
PCBY u 1 pa3 B rog ansa oruetnoctu no MCOO.

2.6.2. MOHUTOPHHT MO PBIHKY IIEHHBIX OyMar MpoBOJUTCS Ha €KETHEBHOM OCHOBE.

2.6.3. MonuTtopuHr 1O (U3HUYECKUM JIMIIAM IPOBOJMUTCS HE pPeke, 4yeM pa3 B 6 (IIeCTb)
MeCSIIEB.

2.6.4. MOHUTOPHHI MO JaHHBIM MO CyA€OHBIM pa30HMpaTENbCTBAM MPOBOAUTCSA HE PEXkKe, YeM
pa3 B Mecsll. B ciydyae manoii 3Haunmocty aktuBa o oTHomenuto k CHA (menee 0.1%
ot CHA) u o cymme (menee 100 000 py6.) MOHUTOPUHT MIPOBOJUTCS pa3 B KBapTall.

2.7. BbIxoa U3 cOCTOSHHUSA 00ecIeHeHU .
3a/10J5KEHHOCTD MePEeCcTaeT CUUTATHCS 00ECIIEHEHHO! B CIIEIYIONINX CIydasx:
2.7.1. B omnowenuu ropuduueckux nuy

2.7.1.1. s obeclieHeHHUs HM3-3a TNPEBBIINICHUsI MOPOTOBBIX 3HAUEHHWH - B Ciydae
MpEKpaIleHus] MPHUBEAIIEro K OOECHEHEHHIO HapyIIEHHs MOPOTOBBIX 3HAUYEHH

(I)I/IHaHCOBLIX IoKa3aTelieii B TeUeHHUE ABYX KBApTaJIOB.

2 Kpome ciyqaes
®  HaJIWYUS PHIHOYHBIX KOTHPOBOK IO TOPTYEMOU 3aJJ0JPKEHHOCTH KOHTPAareHTa/SMUTCHTA,
e  HE3HAYWTENBLHOU 1Mo pa3mepy (Meree 1% ot obmielt 3amomkeHrocTr 1 MeHee 0.1% ot CHA ¢donma) 3a10IKCHHOCTH,
ocrapuBaeMoil KOHTPAareHTOM — JI0 MOMEHTA MTOTYYCHHUS UCIIOMHUTEIHHOTO JIUCTA;
e  OCHapUBacMOM 3aI0JKCHHOCTH IO TICHSIM U ITpadamM — 10 MOMEHTA TIOTYdeHUS HCIIOTHUTEIEHOTO JIMCTA.



2.7.1.2. Hns obecrieHeHUsT M3-32 NMOHWKEHUS PEUTHHra - B CIIydae IOBBILICHHS
pelTHHTa SMUTEHTA/3aeMIIMKA, KOTOPBIA paHee ObLI MOHMXKEH, MO0 COXpaHEHUs
peiTuHra co CTaOMIBHBIM MTPOTHO30M B TEUEHHE CpOKa HE MeHee 12 mecses.

2.7.1.3. Jnst obecrieHeHUs HW3-3a PE3KOTO pPOCTa JIOXOJHOCTH 10 TOPTYEMBIM
JOJTOBBIM HWHCTPYMEHTaM OJMHTEHTa — B CIydae BO3BpAICHHUS CIPAIOB TIO
oOnmurammsaM smuTeHTa K G-KpHBOM K MPEeXHUM YPOBHSIM (JIMOO YpOBHSIM
KOMIIaHUH, KOTOpPBIE 0 MOMEHTAa 00ECIIEHEHHS TOPTOBAJIMCH C OJIM3KUM CIIPIJIOM K
G-KkpHBOii’’).

2.7.1.4. Jnst oOeclieHeHHs] U3-3a TOTEPH JUIEH3UH — B CIy4ae BOCCTAHOBJICHUS
JMIIEH3UU MO0 TIOTyYeHUsI JTUIICH3UH Ha JTOT K€ WM MHBIE BUJIBI JCITEIbHOCTH;
BBIXOJI M3 COCTOSIHUSI OOECIICHEHHsI BO3MOXKEH TOJBKO B Cllydae TOJYYCHHUs He
MEHee YeM JBYX KBapTAJIbHBIX OTYETOB WJIM TOJOBOTO OTYETA O JAEATEIHHOCTH
KOHTpAareHTa B HOBOM KadeCTBE, IIPH 3TOM B JIETEITLHOCTH JIOJDKHBI OTCYTCTBOBATh
WHBIE IPU3HAKU 00ECLIEHEHUSI.

2.7.1.5. Jnst olecrieHeHuss W3-3a  HMCYE3HOBEHUSI aKTMBHOTO pBIHKA HW3-3a
(uHAHCOBBIX MPOOJIEM 3MUTEHTA — B ClIydae BOCCTAHOBJICHHSI aKTUBHOTO PbIHKA U
OTCYTCTBHSI MHBIX TPU3HAKOB OOECIICHEHHS.

2.7.1.6. Jnst oGecrieHeHUs W3-3a HAJIWYUS TIPU3HAKOB OaHKPOTCTBA — B CiIydae
OTCYTCTBHUSI PU3HAKOB OAHKPOTCTBA B TEUEHUE CPOKA HE MeHee 6 Mec.

2.7.1.7. Jlnst Bcex cirydaeB - B Cilydae M3MEHEHHsI COCTaBa aKIIMOHEPOB, KOT/Ia
HOBBIE AKLIHMOHEPHl CYLIECTBEHHO YIYUYMIAIOT OLEHKY BO3MOXXHOM MOJJIEPKKU
3aeMIlUKa/KOHTparenta. JlaHHoe  gelicTBUEe  JOMHKHO  OBITh  0OOCHOBAHO
MOTHBHUPOBAHHBIM CYXJACHUEM Y IPABIISIIONICH KOMIAHUH.

2.7.2. B omuowenuu ¢puzuueckux auy

2.7.2.1. Hns o0ecLieHeHU S n3-3a uHpopmaun 00 YXYyIIIEHUN
IUIATeKECIOCOOHOCTH — B CIydae IOJIy4eHUS WH(POPMAalMd O BOCCTAHOBICHHU
IUIATeKECIOCOOHOCTH U COXPaHEHHH ITOTO CTaTyca B TEYEHHE Cpoka He MeHee 6
mec.?®

2.1.2.2. Jns oGecuieHeHus u3-3a HHGOpMaIK 00 HCIIOIHUTEIEHOM ITPOU3BOJICTBE —

B CJIy4dac noramecHus 3a10JKCHHOCTHU 10 UCTIOJIHUTCIIBHOMY ITPOU3BOJACTBY.

2.7.3. B omnowenuu ropuduueckux u ¢puzuueckux quy

2.7.3.1. st oGeclieHeHHs U3-3a HapyLUIeHUs CPOKOB UCIIOJIHEHHs 0053aTeNIbCTB — B
cllyyae IOJIHOTO HCIOJHEHUs MPOCPOUYCHHBIX OO0S3aTENbCTB U HE MeHee 4YeM 6

MCECALICB OGCJ’IY)KI/IBaHI/IH 3aJ0JDKCHHOCTH 0e3 IMPOCPOUCK, IMPCBLIMIAOIIUX CPOK,

2T Crpsa onpeensieTcs Kak pasHHIA MEKIy IOXOJHOCTBIO OOMHramui u G-KpHBOIl Ha CPOK, PaBHBIH MOXHMDUIMPOBAHHONK
JIFOpanyy O0JINTaluy.

%8 Hanpumep, yBonbHEHHE 0e3 Mepexoja Ha HOBYIO paGOTy SBISETCS HPU3HAKOM OBECIICHEHHMS, IIPH yCTPOMCTBE HA HOBYIO
paboTy 3310>KEHHOCTh 3a€MIIIMKa TTePecTaHeT CYNTATHCS 00ECIIEHEHHO Yepe3 6 Mec.



IIO3BOJISIFOIIMKA OTHOCHUTBH 3aJI0JDKEHHOCTh K ONEpalroHHOW. B ciaydae Hammuust
JOKYMEHTOB (KOTUH JOKYMEHTOB) O CBOEBPEMEHHOM MCIIOJHEHUU 00SA3aTEIbCTB U
peaJIbHOM HCIIOJIHEHUU 00513aTENIbCTB B T€UEHHE 3 JTHEH OCIIEe HACTYIUIEHUS CpOKa
KOHTPAareHT/3aeMIIUK TaKKe MOXET OBbITh BBIBEACH W3 COCTOSIHUS OOECICHEHUS,
JAHHOE JEWCTBHE JOJKHO OBITh OOOCHOBAHO MOTHMBHUPOBAHHBIM CYKIEHHEM
Ypapisroniei KOMIIaHUU.

2.7.3.2. st obeclieHeHHs U3-3a PECTPYKTYPH3ALUU B MOJIb3Y 3a€MIIUKA — B CIIy4ae
MIOJIHOTO TIOTAIlIEHUs PECTPYKTYPUPOBAHHOM 3aJ0JDKEHHOCTH (KpOME CIIy4daes,
KOrZla OJHOBPEMEHHO C TMOTallleHUEM BO3HUKAET HOBas 3a/l0JDKEHHOCTh) U
00CIyKUBaHUSI TpOYEH 3aJ0JDKEHHOCTH 0€3 pecTpyKTypH3aluuil U IMPOCPOUEK,
MPEBBIIAIOLINX CPOK, TO3BOJISIOMINN OTHOCUTD 3aJI0JKEHHOCTh K OTIEPallMOHHOM, B
TEYEHHE CpOKa He MeHee 3 Mecdlla IOocJe TMOramleHusi pecTPyKTypHUpOBaHHOMN
3a/10J5KEHHOCTH.

2.7.3.3. B cnyuae nonyuenus nngopmanyu o NpeKkpanieHuu cy1e0HOro/yroioBHOro
MpeciieIOBaHMsl 3aeMILMKa/KOHTpareHTa MmyTeM OIpaBAaTeIbHOTO MPUToBOpa 100
npekpameHusi aena. I[lpm 3ToM B ciiydae MHpPOBOTO COTJIAIICHUS] MEXKIY
3a€MILIMKOM/KOHTPAreHTOM M UCTIOM YTpaBisiolas KOMIIaHus o0s3aHa MPOBECTH
OIICHKY (DMHAHCOBOTO COCTOSIHMSI C YYETOM M3BECTHBIX WIIU MPEINoJiaraeMblX
YCIIOBHM MHUPOBOTO corjamenus. JlaHHOe nelcTBUE JOHKHO OBITh 0OOCHOBAaHO
MOTHBHUPOBAHHBIM CYXJACHUEM Y IPABIISIONICH KOMIAHUH.

2.7.3.4. Jlnst 00s13aTeIbCTB KOHTPAreHTa, KOTOPhIE CTaiM OOCCICHCHHBIMH H3-3a
HapylIeHUs  yCJIOBUM  OOCIyXUBaHUS 1O  JAPYrUM  00s3aTelbCTBaM
KOHTPAareHTa/3SMUTEHTa, — B Clydae [OTAllleHUs] PECTPYKTYPUPOBAHHOM WIIU
IPOCPOUYCHHOM 33JI0JDKEHHOCTH U OOCTYKHBaHUS BCEU Mpoueil 3aJ0JHKEHHOCTH 0e3
HApYIICHUNH YCIOBUH WJIM PECTPYKTYpU3alMi B TEUEHHUE BCEro Iepuojaa o
MOTaIeHHs U 6 MECSIIEB MOCIIE MOTalleHUs TPOOIEeMHOM 3a70>KEHHOCTH.

O peanu3zanuy yKa3zaHHbIX COOBITUH YrpaBiisitonias koMnanus nHpopmupyer Crnenuaiu3supoBaHHbIHN
JENO3UTAPUH.

2.8. Pacuer cnipaBeA/IUBON CTOMMOCTH AKTHBA
2.8.1. CrpaBemuBas CTOMMOCTh AaKTMBa NpPHU BO3HUKHOBEHMH IPU3HAKOB OOECIICHEHUS
ompenieNnsercss Mo METOAY IPHUBEIECHHOW CTOMMOCTH OyIYyIIMX JE€HEKHBIX MOTOKOB,
YUUTBIBAsI KPEJUTHbIE PUCKH 4Yepe3 KOPPEKTHPOBKY JEHEXKHBIX MOTOKOB IO (Gopmyie,
yka3aHHOH B 1.1.2. ¢ yueToM monoxeHuil nmyHktoB 1.3. u 1.4. BepostHocTu nedoinrta

PD(Tn) u cpoku Tn onpeaenstorcs ¢ y4eToM MOJ0KEHHH, YCTAHOBJICHHBIX B pasjene 4.



2.8.2. llpu otcyrcTBUM MH(POpPMAIMU Ui MHOM OLEHKM B KauecTBE CpPOKa JJIS MOTAIICHUS
MIPOCPOYEHHON YaCTH HUCHOJb3yeTcsl Cpok 1 neHb. IHON CpoK MOXKET ObITh yCTaHOBIICH

9KCIIEPTHBIM (MOTUBUPOBAHHBIM) CYXKJICHUEM Y TIPaBJISIONICH KOMIIaHHUH.

Pazgen 3. OueHka akTUBOB, HAXOSIIIUXCA B COCTOSTHUM J1edpoJiTa.

3.1. Hpe}le.]'lbﬂble CPOKH NNPpU3HAHUSA }Ie(l)OJITa AJISt PA3JIMYHBIX BUAOB 3310/ I5KEHHOCTH

Jebutopckasi 3a10/15KeHHOCTH/00513aTe/ILCTBA

Cpox
1e0MTOPOB/KOHTPAr€HTOB/IMHTEHTOB/32€MIIIUKOB

7 pabouux AHEN Ui pOCCUHCKUX
smuTeHTOB/10 pabounx aHeH nms
WHOCTPAHHBIX SMUTCHTOB

O06s13aTeNbCTBA M0 OOIUTAIMSM POCCUMCKUX/MHOCTPAHHBIX
SMUTEHTOB

O0s13aTenbLCTBA 110 BEIILIATE 0XO0/A I10 JOJIEBBIM aKTUBaM
POCCUICKUX / HHOCTPAHHBIX SMUTEHTOB™

25/45 nuei

Wnas 3apomxeHHocTs pusnyeckux (B T. 4 UII) u ropuanueckux

nur iepen [TAD 90 guei

3.2. B OTHOmIEHHH HOPUANMYECKUX JHUI 1e(oJTOM M NPHUPABHEHHBIMH K HEMY COOBITHAMU
SIBJISIIOTCS CJIeyIOIIHEe COOBITHS:

3.2.1. HapyuieHus ycIIOBUH MOTAIICHUS WM BBITUIATHI POIICHTHBIX TOXOJIOB MO aKTUBY, & TAKXKe
JH000TO MHOTO 00sI3aTEIbCTBA HA CPOK B COOTBETCTBUU C OTpeieieHneM aedoira, B ciryyae
€CITU JIaHHast “H(GOpMAIIHSI IPSIMO HITH KOCBEHHO Ha0IItojacMa.

3.2.2. OdunmanpbHOE OIMyOJMKOBAHHWE B COOTBETCTBHHM C (penepayibHbIMH 3aKOHAaMHU W HHBIMH
HOPMATHBHBIMH TIPaBOBBIMH akTamMu Poccuiickoit ®enepanyy  WIM  HHOCTPAHHBIX
rocyaapcTB HHQOPMAIUH O POCPOYKE UCTIOTHEHUSI IMUTEHTOM CBOUX 0053aTEIIbCTB.

3.2.3. OdunuanpHOe OMyOIUKOBAaHUE PELICHUS O TPU3HAHUK SMUTEHTA/I0OJDKHUKA OaHKPOTOM;

3.2.4. OdununanbHoe OMyOJMKOBAaHME PELIEHHS O Hayale MPUMEHEHHsI K SMUTEHTY/IOJDKHUKY
nporenyp OaHKPOTCTBA — CO JHS OMYOJIMKOBAaHUS COOOLICHHUS 10 JAThl, PEANIECTBYIOIICH
Jate OImyOJIMKOBaHUs COOOIIEHUSI 00 OKOHYaHUU TIPUMEHEHHUS TIPOIIeIyp OaHKPOTCTBA.

3.2.5. OdunuanpHoe omyOnuKoBaHUE WH(OPMALMK O JHUKBUIAIMM IOPUAWYECKOTO IHUIA, 3a

MCKITFOUYCHUEM CIIy4aeB MOTJIOMICHUS U TIPHCOCANHCHHUSI.
3.2.6. TIpucBoenue 3aeminuky/kontparenty peiitiara SD (Selected Default) wnu D (Default) co
CTOPOHBI PESUTHHTOBBIX areHTCTB.

3.2.7. OGHapyxeHue KpeTUuTOPOM HEBO3MOKHOCTH 3aeMIIUKA UCTIOTHUTH 00S3aTENIbCTBA B CUITY
KakuX-1u00 0OCTOSATENsCTB 0€3 MPHUHSITHS CHeNUaIbHBIX Mep (Hampumep, peaau3aluu
3amnora).

29 I[aHHBII\/'I CPOK HMCHOJIB3YCTCA TOJIBKO B Cl1y4ac€ HAJIMYUA COO6III€HI/II71 OT DMUTCHTA, AI'CHTA WJIX UHBIX YIIOJTHOMOYCHHBIX JIUI]
O HAMCPCHUH HUCITIOJIHUTDH 00s13aTenLCTBA B ONIMDKaMIITe JAHU, T.C. O TCXHUYCCKOM XapaKTCpeC MPOCPOUKH. B CJ1ydac OTCYTCTBUSA
TaKHuX COO6HI€HI/Iﬁ 1mmbo B ciry4dac OOBSIBIICHUS O ne(bonTe ILG(I)OJ'IT CYUTACTCA HACTYIIMBIIMM CO JHA, CICAYIOIICTO 3a
YCTAHOBJICHHBIM CPOKOM HUCIIOJIHCHUS 00sI3aTEILCTB.

30 I[aHHI)IfI CPOK HMCHOJB3YCTCA TOJIBKO IPU HAJTMYUN COO6IH€HI/II71 O BBIIIJIATC JUBUJACHAOB ODMUTCHTOM.



3.3. B oTHomIeHMH (PU3HYECKHX JUI K Ae( 0Ty IPUPABHUBAIOTCS CJIeyIOIue COObITHS:

3.3.1. Hapymenusi 3aeMImMKOM/IeOUTOPOM — (U3UYECKUM JIMIIOM YCIOBHUW MOTAIIEHUS WU
BBITUIATHl TPOLIEHTHBIX JOXOJOB IO AaKTHBY, cOcCTaBiisitonieMy aktuBbl [IM®D, a Takxke
Tr000r0 MHOTO 00s3aTenbCTBA AeOUTOPa, HA CPOK Oojee, yeM yka3aHo B m. 3.1, B ciyuae
€CITi TaHHast “H(GOPMAIHS TPSIMO MITH KOCBEHHO HaOII0aeMa;

3.3.2. O¢dunmanbHOE OMYOIMKOBAHNE PEUICHUS O IPU3HAHUH (PH3UIECKOTO JIHIIa OAHKPOTOM.

3.3.3. OdunmanbHoe OMyONMKOBaHWE pEUICHWS O Hayalle MPUMEHEHHUS K JIMIY TPOIEIyp
0aHKpPOTCTBA — CO JHS OITyOJMKOBAaHUS COOOIIEHHS 0 JaThl, IMPEIIIECTBYIOUICH aaTe
OITyOJIMKOBaHUS COOOIIEHUSI 00 OKOHYaHUU TIPUMEHEHUS TIpoLeyp OaHKpOTCTBA.

3.3.4. TlomyueHue cBefeHUI 00 OCY)KICHUN (PU3UIECKOTO JIAIA [0 YTOJOBHBIM MPECTYIUICHUSM
(Kpome ciTydaeB OCY)KICHHUS Ha YCIOBHBIN CPOK).

3.3.5. TMomyuenue cBeneHmi 00 0OBSIBICHUN GUINICCKOTO JIAIA TIPOTIABIIIMM O3 BECTH.

3.3.6. Tlomyuenue nHbOpMAIIH O HACTYIUICHHH CMEPTH (PU3HUECKOTO JTUIIA.

3.4. leponT mo pa3jMYHbIM AKTHBAM, OTHOCAIIMMCH K KOHTpareHty (u3myeckomy WJIH
OPUINYECKOMY JIMILY)

3.4.1. B ciy4yae BO3HHKHOBEHHUS Ae(oiTa M0 0JHOMY aKTHBY OCTAJIbHBIC aKTHUBBI, OTHOCSIITUECS
K KOHTpPAareHTy, TaK K€ CYHTAIOTCA HaXOJIIMIMMHCSI B JedosiTe, W KOHTPAarecHT
(3aeMIIUK/PMUTEHT) CUNTACTCS HaXOAAIMUMCS B gedore.

3.4.2. He o0ecnedyeHHBIC 3aJIOTOM HEIBM)XHUMOCTH, CTPAaXOBKOW JMOO 3aJloTOM JIMKBUIHBIX
LEHHBIX OyMar MOpY4YUTENbCTBAa M TapaHTUU Haxonsduierocs B AedosiTe KOHTpareHTa He
MIPUHUMAIOTCS B pacyer.

343. B ciryJae HACTYTUICHHSI COOBITHH, MIPUPABHEHHBIX K nedonry,
AOMUTEHT/KOHTPAreHT/ICONTOP/3aEMIIIMK CUUTACTCS HAXOIAIIUMCS B COCTOSHUU nedonTa,
BCE€ aKTUBBI, OTHOCAIIMECS K HEMY, CUMTAIOTCSl HAXOSIIMMHUCS B COCTOSIHUU AedonTa.

3.4.4. VYnopapndomas  KOMIAHUS  [PU  MOHUTOPUHIE  3aJ0JDKEHHOCTH  YYUTHIBACT
MIPUHA/IJIKHOCTh KOHTpAreHTa K rpymrme komrnanuid. [Ipu BosHUKHOBeHUHU cOOBbITUA nedoiiTa
y XOJIZIMHTOBOM KOMIIAHKH JIN00 y KITFOYEBBIX ' KOMITAHWH TPYIIIBI, K KOTOPOM TPUHAICKUT
KOHTpAreHT, ¥ MoJiyueHUuu HHpopmanuu o0 3ToM YHIpaBIsollel KOMIAaHUEH, KOHTPAreHT
TaK)K€ CUMTACTCS] HaXOJSIIIMMCS B COCTOSIHUU JedonTa (3a UCKIIOUEHHUEM CIIydaeB, KOra
KOHTpPAareHT HuMeeT NyONIuYHble KOTHPOBKU aKIHMH, JJOJTOBBIX 0O0SA3aTENbCTB WU
MIPOU3BOJIHBIX MHCTPYMEHTOB U 3TU KOTHPOBKU HE MOKA3bIBAIOT MPU3HAKOB OOCCIICHEHHUS, a
TaKXKe CIy4yaeB, KOTJa KOHTPAareHT MPOJ0JDKAeT OOCTYKHBATh IIOJIT MOCJIE HACTYIUICHU S
coObITHs nedoliTa y KOMIIAHUH TPYIIBI, K KOTOPOM OH MPUHAIIEHKHUT).

3.5. Onenka akruBa
3.5.1. lna Bcex KIAacCOB AaKTHBOB, HAaxXOIAIIMXCS B COCTOSHMU aAedonTa, cHpaBeminBas
CTOMMOCTH aKTHBa OTpeensercs no Gopmyre, ykazanHou B 1. 1.2. ¢ y4eTOM MOJIOKEHUH 1.
1.3. u 1.4. IIpu atom PD(T(n)) npunumarotcst paBubiMu 1. Tlpu otcyrcTBHM HHDOpMAIU
ISl MHO# OIICHKM B KayecTBE Cpoka yis moramieHust T(N) B popmysie B m.1.2 HCmoab3yeTcs
cpok 1 nenb. HOM cpok MOKeT ObITh YCTAaHOBJIEH Ha OCHOBE 0OOCHOBAHHOTO IKCIEPTHOTO
(MOTHBHUPOBAHHOTO) CYXIEHHUS YTPABISIONIEH KOMIAHUM. 3aJ0DKEHHOCTh (DU3MYECKHUX
TUII, OllEHUBaeMas 10 HACTYyIUIeHHus coObiTuil aedonra ¢ ucnons3oBanueM Cost Of Risk, ¢
naThl (BKITIOYAasi) HACTYTUICHHS 1e(0JITa WIH MIPUPABHEHHBIX K HEMY COOBITHI OLIEHUBAETCS B

3 CIMCOK KJIIOYEBBIX KOMITAHUM rpymnibl, K KOTOpOﬁ MPUHAJJICIKUT KOHTPAIrCHT, COCTABJISICTCA anaBnﬂ}omeifI KOMITaHUEH
CaMOCTOATCIIBHO.



obmem mopsizake, ¢ ucrnoiaszoBanueM PD u LGD. Ilpu stom, 3Hauenne PD mns Takoit
3aJI0JKEHHOCTU IPUHUMAETCS paBHBIM 1.
3.5.2. B cmyuae Hanuuusi KOTHPOBOK ITYOJIMYHOTO JOJTa KOHTPAreHTa, HAaXOMISAIIErocs B

nedonte, oneHka Recovery Rate ompenensercss kak OTHOIIEHHE KOTHPOBKA K HOMHHATY
noarooro oosizarensctBa, LGD B aToMm ciyuae Oynet paBen (1 — Recovery Rate). Jlanusbrit
MOAXO0JT HENPUMCHHUM JUIsSl CIydaeB OICHKHM CyOOpJMHHUPOBAHHOTO M BEYHOTO JOJITa, 3a
WCKITIOUEHHEM CITY4aeB HAJIMYMsI KOTHPOBOK CaMOTO OIIEHMBAEMOTO 0053aTEIbCTRA.

3.5.3. B ciygae, eciii KOHTPareHT/SMUTCHT HAXOUTCSI B COCTOSIHUM OaHKPOTCTBA!

3.5.3.1. CrommMocTh TpPUHUMAETCS paBHOW HYII0 1O TpeOOBAHMSAM Ha TIOTAIlICHHUE
OCHOBHOTO Jojra (IMOJIHOE/4YaCTUYHOE, CPOK KOTOPOTO HACTYMWJI) WM TPOIEHTOB 3a
MPOILIBIEC TTEPHOMBI, 32 MCKIIOYEHUEM J0JITa, OICHWBAEMOTO OLEHIINKOM, 00ECIIEYeHHOTO
TOPryeMbIMH IICHHBIMH OymaraMu, HEJABW)KHUMOCTBIO, OIIMOHHBIM  COTJIAIICHUEM,
CTPaxOBKOW JMOO TOPYYUTEILCTBOM TpeThuxX JuIl. OIeHka o00eCIeueHHoro JoJra
MPOBOJHUTCSI C YYETOM CPOKOB M BO3MOXKHOCTH TIOJIYdEHHS BBIIIAT TPH peaTr3aIiuu
oOecrieyeHHss Ha OCHOBE OOOCHOBAaHHOTO JKCIIEPTHOTO (MOTHBHPOBAHHOTO) CYXKJICHUS
VYrpaisroniei KOMIIaHuU.

3.5.3.2. CroumocTh NMPUHUMACTCS PABHOH HYJIO IO BCEM BBITYCKaM JOJITOBBIX IICHHBIX
Oymar PMHUTCHTa, BCEM HMECIOIIUMCS TPEOOBaHHSIM K AIMHUTEHTY IO BCEM BBINTyCKaM IIEHHBIX
Oymar, BKJItouasi TpeOOBaHMs Ha BBIIUIATy KYIMOHHOTO J0XOJa 3a MPEAblAylIue KYIOHHbIE
MEePHO/Ibl, BCEM MPOYMM TPEOOBAaHUSAM K KOHTPAreHTY, 32 MCKIIIOUEHHUEM CIIydaeB, KOTnaa y
JTAHHOTO TpeOOBaHUs (BBITYCKA IIECHHBIX OymMar) UMEIOTCS PHIHOYHBIE KOTUPOBKH aKTHBHOTO
peiaka (1 ypoBHsS OIIEHKH) OO HMMEETCsl OTYET OIICHIMKA, COCTaBJICHHBIM HE paHee 6
MecsreB 10 natel oneHkn CUA, Mo COCTOSHUIO Ha JaTy Havdaiga MpoleAyphl OaHKPOTCTBA
win no3naHee. [Ipu ucnoap30BaHUM OTYETA OLCHIIMKA IPU MOSBICHUHM HOBOM MH(OpMAITIH O
CHIDKEHMHM BO3MOXHOCTM BOCTpeOOBaHUS 33J0JDKEHHOCTH WM CHIKEHUH OICHKHU
MOTEHIMATBHBIX CYMM K IMOJYYEHHUIO YIPAaBIIAIONIas KOMIIaHUS JOJDKHA B CPOK He Oosee 2
HeJeNb TMOJIYYUTh HOBBIA OTUYET OLEHIIMKA JIMOO MPUHSATH CTOUMOCTH 3aJI0JIKEHHOCTH
paBHOI HYIIIO.

3.6. Bbixoa u3 cocrosinus aedoJira (mepexoa BO3MOKeH TOJbKO B COCTOsIHHE 00eclleHeHus ).
3a10JKEHHOCTD NIEPECTaeT CUNTATHCS HaxXoIsmIeics B 1eoiTe B CIEAYIOUIUX Cydasax:

3.6.1. B cnydae pectpykrypuszanuu AeQOITHON 3aJ0DKEHHOCTH KOHTpareHra mepes GoHIAOM
nocye coObITUS IEPBOTO OOCITYKUBAHUS JI0JTA.

3.6.2. Ecnm 3a70/mKeHHOCTh Oblia IpU3HaHA JeQONATHOM M3-3a JedosTa KOMIAHUM Ipymbl, K
KOTOPOIl MPUHAIICKUT KOHTPAreHT — MOCie MyOIMYHOTr0 OOBSBICHUS O PECTPYKTYPHU3AIIUU
U060 MUPOBOM COTJIAIIICHUH.

3.6.3. B ciydyae Bo300HOBIIEHUS OOCITY>KUBAaHHUS JI0JITa 110 TpaduKy.

3.6.4. B cinyuae mnomydyeHus HWHPOPMAIMM O TMPEKPAIICHHH YroOJOBHOTO TpPecie0BaHUsS
3aeMIIMKA/KOHTPAreHTa MyTeM OIMpaBIaTelbHOTrO0 MPUroBOpa JUOO MpEeKpalleHus Jena, a
TaKXKe B cliyyae MpeKpalieHus aena o Oankporcte. [Ipu sTom Ympasnsromas KOMIaHUS
o0si3aHa TPOBECTH OLEHKY (PUHAHCOBOTO COCTOSIHMS C YYE€TOM M3BECTHBIX HIIU

npeanojiaracMbix yCJ'IOBI/II\/JI MHPOBOI'0 COTJIAIIICHU.



3.6.5. B cnyuae nosiBneHust Gpu3nyeckoro imia, OObIBICHHOTO paHee MpOonaBIIuM 0e3 BECTH, U

BO300OHOBIICHUS OOCITY>)KUBAHHUSI 33I0JDKEHHOCTH.

O peanuzanuu yka3aHHBIX COOBITUH YmpaBistomas komnanus napopmupyer Crieranan3upoBaHHbIH

nemo3uTapuil. Takas 3aJ0/DKEHHOCTh TIEPEBOMUTCS B Tpymmy akTuBoB «OOeciieHeHHbIE 03

HACTYIUIEHUs 1e(oIITar.

Paznean 4. Ilopsinok onpenenennst PD 1o 3a10/2KeHHOCTH I0PUIMYECKUX JIHIL.

4.1.Beposithocty aedonra (PD) mna copusomme 1 (ooum) 200 onpenensiercs CICAYIOIMIMMU

METOAaMMU:

4.1.1.

4.1.2.

4.1.3.

4.1.4.

B cayyae Haauuusi y KOHTpPareHTa PpeHTHHra OJHOT0 W3 MeKIYHAPOIHBIX
PEeTUHIOBBIX AreHTCTB - HAa OCHOBAHWM MYOJMYHBIX JIOCTYIMHBIX JaHHBIX IO
BeposiTHOCcTsIM  Jiedonra (PD) mexayHapomHoro pedTwHroBoro areHtcrsa Moody's,
MyOJMKYeMBIX Ha CalTe areHTCTBA B COCTaBE €XXETOHOTO oraera® ¢ MIPUMEHEHUEM
COOTBETCTBUSI YpOBHEW peituHron. Jlyig 1erneil omnpeaeneHus: BEpPOSTHOCTH aedoiTa
HCIIOJIb3YETCSl CPENHEroJoBasi BEpPOSTHOCTH JedoJiTa M3 OT4eTa MEXIYHapOIHOrO
PENUTHUHIOBOTO areHTCTBA.

B cayuyae HaqMuMsi Yy KOHTPAreHTa PeMTHHIa HWHOI0 PEMTHHIOBOI0 ArEeHTCTBA,
BXOJALIUX JTHOO B peecTp KPEAUTHBIX PEUTUHIOBBIX areHTCTB, MO0 peecTp QHUInaioB U
MIPE/ICTaBUTENIbCTB MHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, MyOJUKyeMbIX Ha caiiTe banka
Poccun - mo peilTMHramMm MEXKIyHapOJHOTO AareHTCTBa B COOTBETCTBMM ¢ 1m.4.1.1,
COOTBETCTBHE KOTOPBIX POCCUHUCKHM PEHTHHTaM MPUBEICHO B Tabmuie 1, mpuBeACHHON B
n. 4.5 manHoro pasznena. Jns meneir ompeneneHus BEPOSTHOCTH JedoTa UCIOIb3YeTCs
CPEIHEroJioBasi BEPOSATHOCTh JedosiTa W3 OTYETa MEXKIYHApPOJIHOTO PEUTUHIOBOTO
areHTCTBA.

B ciay4yae oTcyTCTBHSI Y KOHTPAreHTAa PeiiTHHIAa M HAJUYHUSA BbIIYCKOB 00JIMrauui -
10 OLICHKE COOTBETCTBHS YPOBHIO PEUTUHTa Yepe3 KPEeAUTHBIN CIp3/] oOaurauuidi JTaHHOTO
KOHTpareHTa, onucanubiii B Paznene 10.

B cay4ae oTcyTCTBHSI Yy KOHTPATeHTA PeHTHHIA M OTCYTCTBHSA BBIIIYCKOB 00JIMranuii

4.1.4.1. ]lna KpynHBIX KOHTpareHToB (BbIpyuka Oojee 4 Mipn pyO. B roi, a mpu
OTCYTCTBUHM MH(POPMAILIUU O BBIPYYKE — OTCYTCTBUE MHPOPMAIIMU O KOHTPAreHTE B
CIUHOM peecTpe CYObEKTOB MAaJor0 M CPeAHEro MpeANpUHUMATEIbCTBA)
NPUMEHSETCS CPEIHsIT BEpOSITHOCTH aedonara mis Speculative Grade ot arentcrsa

Moody’s HAa OCHOBAaHMHM OTYETa II0 €KETOTHOMY HCCIEIOBAHHIO KOPIOPATHUBHBIX Ie(OITOB
(Annual default study) ¢ mpumeHeHHEM COOTBETCTBHSI ypOBHEH pPEHTHHTOB, Tabnmma «Average
cumulative issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona.

Ucnonp3yercs 3Hauenne PD Ha ropuzonte 1 rom.

4.1.4.2. Tlpu OTCYTCTBUU COOCTBEHHOW CTATUCTHKHU YTIPABISIOMICH KOMIAHUU JUIS
MCB (manblii 1 cpeqHuil OM3HEC) TMPUMEHSETCS CTATUCTUYECKHH YCpPEeITHEHHBIN
nokasarenb ae(oiTOB B 3aBUCUMOCTH OT OTpaciii, MpUBEICHHBIH B paznene 11.
IOpunnueckoe nuio otHocutes k kareropun MCbB B citydae, eciii Ha 1aTy OLEHKH

3

2 o o
IIJIH noeiaen OonpeAciICHus BEPOITHOCTH [[e(lJOJ'ITa HUCIIOJIB3YETCA CPEAHErOoA0Bass BEPOATHOCTH IIECIJO_TITH n3 O0T4YE€Ta MEXKAYHAPOAHOI'0 PEUTHHIOBOI'O

areHtcrsa. [Ipumensiercs tabumna_”Exhibit 44. Average Cumulative issuer-waited global default rates by alphanumeric rating. 1998-2020” B cocrase oruera
arenrcTBa Moody’s “Annual default study: Following a sharp rise in 2020, corporate defaults will drop in 2021” (ui1n aHaJIOrWYHBINA OTYET PEHTHHTOBOrO
areHTCTBA, B CIIy4ac U3MCHCHHS HAUMCHOBAHUS)



YHUCIUTCA B PEECTpe CYOBEKTOB MajJoOro M CpeIHero IMpeanpuHUMareiabcTBa. B
ciydyae ecnd npuHaminexxHocte K MCDB  ycTaHOBUTH HE MpeiCTaBiseTCs
BO3MOXHBIM, TO Takoe mpennpustue npuszHaercs MCbB, B ciydae, ecnu ero
BBIpYYKa COCTaBJIICT MEHEe 4 MIIPJI. pyO. B TOJ1.)
PD na onun roa 6epercst u3 tabnuinsl B Pazgene 11,
PD st cpokoB MeHee OJHOTO T'0/ia PACCUUTHIBACTCS B COOTBETCTBUH C 1.4.2 1 1m.4.3 (s
o0ecrieHeHHOH 33I0JDKEHHOCTH, He HaXOoasmIeics B 1e(oIiTe) HaCTOAIIero pas/ena.
4143. B ciydsae HEBO3MOXXHOCTH  HWACHTU(QHUIMPOBATH  MPUHAIIECIKHOCTH
KOHTpareHta K KpynHoMmy OuszHecy u MCDB (Hanpumep, eciu OH SBISETCS
roCy/1apCTBEHHBIM MJIM MYHUIIMIIAJIbHBIM MPEANPUITHEM WU YUPEXKIEHUEM (B TOM
yyclie  YHUTapHbIM), aJMHUHHCTpAlMel  TeppUTOpPUATIBLHOTO  00Opa3oBaHuS,
JIenapTaMeHToM (UHAHCOB TEPPUTOPUATHLHOTO 00pazoBaHus, (deaeparibHbBIM
Ka3eHHBIM TPEANPUATHEM, TOCYIAPCTBEHHBIM OIO/DKETHBIMU  YUPEXKIACHUEM,
YHUTApHBIM NPEANPUATHEM, TOCYJAPCTBEHHON KOMIAHUEN WM roCylapCTBEHHOU
KOpIIOpaen Uiy MEeXIyHapOJHON KOMIAHUEH, HE MMEIOIINN MEXyHApOIHOTO
pelTHHra), TO TAKOW KOHTPAreHT OTHOCUTCS K KaTETOPUH KPYIHBIX 3a€MIIUKOB.
4.1.4.4. B cnyuae, ecnmu HEBO3MOXXHO MJICHTU(PHUITUPOBATh MPUHAICKHOCTH HHOTO
KOHTpareHTa, TaKoil KOHTpareHT oTHocuTcs K kateropun MCB.

4.2. Pacuet BeposTHOCTH niehoTa HA pazHble CPOKU.
4.2.1. B cnyuae, ecnu cpok 00 nozauieHus MeHblUie 00HO20 2004.
4.2.1.1. Ecm:
- TOJI0Basi BEPOSATHOCTH JAe(oiTa HE MPEBBIIIAET BEPOSITHOCThH Aedora A HauXyIien
KaTeropuy KayecTBa MO BCEM PEHUTHHTOBBIM areHTCTBaM (M1l IOPUIMYECKUX JIUI], He
seisirouMucs MCB) uimu BepositHocTH fedosita Juisi Takoro aktuBa u3 kareropuu MCh;
- Y KOHTpareHTa HeT NPOCPOYCHHON 3aJ0JHKEHHOCTH, BBIBOJSIEH U3 COCTOSHUS
OTIepallMOHHON 3310JDKEHHOCTH;
HCIIOJIb3YETCS BEPOSITHOCTH Ae(OTa KOHTpAareHTa Ha CPOK, OCTABIIUICS J0 MOTalleHusl.
4.2.1.2. Eciu BeposATHOCTH nedoiaTa MpEeBHIIIACT BEIMYMHY, YKa3zaHHyio B 1. 4.2.1.1.
JAHHOTO pa3fielia, UCTIOJb3YeTCs ToJI0Basi BEPOSATHOCTh JAe(oiiTa, KOTopas HEe U3MEHSETCS
M3-32 M3MEHEHHUS CpoKa [0 ToramieHus 10 ¢akTa MEepBOro MOTAIEHUS MO JaHHOU
3aJI0J>KEHHOCTH.
4.2.2. Ecnu cpok nozauienus 60ibuie 00H020 2004
Hcnonb3yercss BepoATHOCTH AedonTa Ha CpPOK A0 MOTAIIEHUS 3aJ0JHKEHHOCTH Mo (opmyre
pacuera BepOSITHOCTH J1edoJiTa MO MOIXO0AY OLEHKH HHTEHCUBHOCTH:

22
PDp,=1—e "T,e0e
L= —In(1 - PD),

rue:
PD — BeposiTHOCTB AedonTa sSMUTeHTa/IeONTOPa HAa TOPU30HTE 1 TOI;
D — xonu4ecTBO KaJeHJapHBIX JHEW 0 NorameHus/opepTsl;
T — KonMuecTBO KaJIEHJAPHBIX JHEN B roJly, B KOTOPOM OCYIIECTBIIsIeTCS pacueT PDp.
HToroBoe 3HaueHHE PaCCUNTAHHOW BEJIMYMHBI B MPOLIEHTAX OKPYIVISIETCS 1O 2-X 3HAKOB IOCIIE
3alsTOM, a UTOrOBOE 3HAYEHME, PACCUUTAHHOE B JOJISIX, OKpyIIseTcs A0 4-X 3HAKOB IOCIIE

3aIATOM.



4.2.3. BepositHocth aedoinra (PD) Ha cpok menee 1 roga ouenuBaercs

Croco0OM JIMHEHHON MHTEPIIOJISALINH
PDp=D/T * PD,

rjae:

PD — BeposiTHOCTB AeoiTa SMUTEHTA/AeONTOPa HAa TOPU30HTE 1 TOI;

D — KOM4YeCcTBO KaJICHIAPHBIX JHEH 70 MmoranieHust/ohepTsl;
T — KOJIMYECTBO KaJEHAAPHBIX THEH B ro/y, B KOTOPOM OCyIlecTBisieTcs pacuer PDp.

HrtoroBoe 3HaueHHE pacCCUMTAHHOW BEIMYMHBI B MPOILIEHTAX OKPYIJISETCS 10 2-X 3HAKOB IOCIIE

3amsTON, a UTOTOBOE 3HAYEHHE, PACCUMTAHHOE B JOJISIX, OKPYIJAeTcs 10 4-X 3HAKOB IOCIE
3aIATOM.

4.3. Pacuer BeposATHOCTH JedoJiTa 011 00eCUEeHEHHOU 3A0071HCEHHOCMU, He HAX00AULeUCs 6
oegponme.

4.3.1. Jlns oOeclieHEHHOW 3a0JDKCHHOCTH, HE HaxoJIsmieics B aedonTte (3a HCKIIOYCHUEM
3aJI0JDKEHHOCTH, CTOMMOCTh KOTOPOW pPacCUMTHIBATACH PaHEE C MOMOIIBI0 JAHHBIX TIO0
Cost of Risk mo moprdensm 0aHKOB), ¢ (GaKTHUECKOW MPOCPOUKON (32 MCKIIOYEHHEM
CpOKa MPOCPOYKH JIi NMPU3HAHUSA OINEPAllMOHHOW 3aJ0JKEHHOCTH B COOTBETCTBUH C
[Ipunoxxennem 5) BeposATHOCTh jaedosTa pacCUUTBHIBACTCS IMyTeM  JIUHEHHOU
MHTEPIOJSIIMA MEXK]Ly BEPOSTHOCTHbIO JedoiiTa A TaKOW 3aJ0DKEHHOCTH C MOMEHTa
MIPU3HAHUS 33]I0JDKEHHOCTH HE OTepariuoHHON u 1 (eauHUIIEH).

PD(t)upocpos = PD + t/T * (1-PD),

rue.

t — CpoK IPOCPOUKH,

PD(t)upocpos — BEPOATHOCTH JedoTa 11 NPOCPOYCHHOI Ha t THEl 3a10JDKeHHOCTH C

MOMEHTA IIPU3HAHKS IPOCPOUYCHHOM 3aI0JDKEHHOCTH HE OIEPAIIMOHHOM,

T — cpok JuIst MPU3HAHKUS JAHHOTO THIIA 33I0JDKEHHOCTH Ae(POITHOM,

PD — BepostHOCTh AedoiTa Ui HEHIPOCPOUYCHHOM 3aJ0JDKCHHOCTH, KOTOpas

UCII0JIb30BAJIach JUISl aKTHBA HA MOMEHT Ie€pe]l BOSHUKHOBEHUEM IPOCPOUKH.

Ecim y aktmBa He OBUIO (HE NTPUMEHSUIOCH) COOTBETCTBYIOIICH BEPOSTHOCTH

nedonTta, TO OHA PACCYUTHIBACTCS HA JCHb Mepel] HapyIIeHUEM CpOKa HCIOTHEHUS

0053aTENBLCTB.
HrtoroBoe 3HaUeHHE PACCUMTAHHOW BENWYMHBI B MPOIIEHTAX OKPYIJSETCS A0 2-X 3HAKOB IOCIE
3amsTol, a UTOTOBOE 3HAYCHHE, PACCUUTAHHOE B JOJSIX, OKPYIJsieTcs 10 4-X 3HAKOB IOCIHe
3aMsTOM.

4.3.2. ]lns oOecrieHEHHOHN 3aJJ0HDKEHHOCTH, HE HaxoJsmieics B 1edoyTe, CTOUMOCTh KOTOPOM
paccunuThIBasIach paHee ¢ nomoinbio AaHHbIX 10 Cost of Risk mo nmoprdensim 6aHkoB, C
(akTHUeCKOM MTPOCPOUKOM (32 MCKIIOYEHHEM CpoKa MPOCPOUYKH Ui TMPU3HAHUS
OTIEPaIlMOHHON 3a/I0JDKEHHOCTH B COOTBETCTBUH ¢ [IpuioskeHneM 5) Ui onpeneseHus
BEPOATHOCTH JeoiTa HCIOMB3YIOTCS JaHHBIE 110 COOTBETCTBYIOUICH KaTerOpuu
3aJJ0JDKEHHOCTH OaHKOB.



4.3.3.

Hnst  o0eclieHeHHOH  HEmpOCPOYEHHOH  3a0JDKEHHOCTH — BEpOSITHOCTH  jaedosita
pacCcYUTHIBACTCS CIEAYIOMIMMHU CIOCO0AaMH B 3aBUCUMOCTH OT BU/Ia 33/I0JDKEHHOCTH
4.3.3.1. Ilpyu WUCHONB30BAHUM PEHUTHHTOB PEUTHUHIOBBIX AareHTCTB — IIyTEeM
CaMOCTOSATEIBHOTO MOHWKECHUS PEUTHHTa HA OJHY CTYICHb.

4.3.3.2. Tlpu ucronp3oBaHuM i pacueTa MaHHBIX Mo Moody’s Speculative grade uepes
WCTIOJIb30BAaHUE ISl 00SCIIEHEHHOH 3a/I0JKEHHOCTH BEPOSITHOCTU J1eoiiTa il peHTHHTa
Ca-C oT MexIyHapoIHOTO peWTHHToBOTrO areHrcTBa Moody’s: Annual default study:
Annual Global Corporate Default And Rating Transition Study (unm aHaIOTWYHBIA OTYET
PEUTHHIOBOTO areHTCTBA, B Cly4ae U3MCHEHUsI HAMMEHOBaHUs ), Tabiauua - Annual issuer-
weighted corporate default rates by alphanumeric rating.

4.3.3.3. Ilpn omeHKe TO JaHHBIM CTOPOHHUX OpraHu3anuili (Hampumep, OaHKOB)
oOecrieHeHHast, HO HE TPOCPOUYEHHAS 3a/I0JDKEHHOCTh OI[CHHBAETCSI C TIOMOIIBIO TAHHBIX
[0 CIEeAYIOIIEMY MO KayecTBY IOCJE€ CTaHAapTHOro mnoprdens (craaus 2) CTOPOHHUX
OpraHu3arui.

4.3.3.4. Tlpu onenke mis MCB 1 MHBIX aKTUBOB, JUTSI KOTOPBIX HE OMHCAH CHOCO0 pacyera,
BEpOSATHOCTH JedonTa Oepercs paBHOW cCpeaHel BenmuunHe Mexay | (enuHwmieit) u
BEPOSATHOCTBIO JNedonTa i HEOOECIIEHEHHOTO aKTHBa/3aJ0JKEHHOCTH. BeposTHOCTH
nedonta MpUBOAUTCS K CPOKY 3aI0JKEHHOCTH B COOTBETCTBHH C IAHHBIM Pa3JIEIIOM.

4.3.3.5. BepostHocTh gedonra s 00eCleHEHHOW HEMPOCPOYCHHON 3a/I0JDKEHHOCTH
PacCUMTHIBACTCSI C YUYETOM CpOKa A0 MOTAalIeHHUs B COOTBETCTBUU C M. 4.2 HACTOSIIETro
[Tpunoxenus.

1.3.3.6. HtoroBoe 3HaueHHWE PAaCCUMTAHHOW BEJIWYMHBI B IMPOICHTAX OKPYIJISAETCS 0 2-X

3HAKOB IIOCJIE 3aIlATO, a UTOrOBOE 3HAUYEHUE, PACCUNTAHHOE B JOJISX, OKPYIJIsieTcs 10 4-X

3HAKOB IOCJIE 3aIATOH.

4.4, Ciy4aii odecuieHeHHsI HECKOJIbKHUX 32/10/KEHHOCTel 0JJHOBPeMEeHHO.

4.4.1.

4.4.2.

4.4.3.

Ecnu nocne napymienust cpoka UCIOTHEHHsI 00513aTENbCTB HE BOSHUKAJIO MHBIX TPU3HAKOB
obecrieHeHMs, [UIsl KOHTpareHTa MCHojb3yeTcss HauOomblnas U3 BeposTHOCTeH aedora,
pPACCUMTAHHBIX ISl KaXKJI0M MPOCPOYCHHON 3aJ0JKEHHOCTH OTIEIbHO, IMPHU 3TOM B
@opmyne B m. 4.3.1. B kauecTBe HawanbHOU PD ucnonb3yeTcss BepOSITHOCTH AedonTa,
KOoTopas Oblja yCTaHOBJICHA HA JEHb Mepel MEePBhIM HApYIICHHEM CPOKOB HMCIIOJIHEHUS
0053aTeNBCTB.
Ecnu mocne HapylieHus cpoka HCIOITHEHHsI 00s3aTeNIbCTB BO3HHUKIM WHBIC MPU3HAKU
oOeclrieHeHUs (He MPOCPOYKH), TO HMPOBOIMUTCS IepepacueT BeposiTHOCTeH nedonra ams
Ka)KJI0M MPOCcpoUeHHOM 3a10mkeHHoCcTH o Dopmyrie, ykasanHoi B 1. 4.3.1., a B kayecTBe
HavanbHOM PD mncnosb3yercs BeposTHOCTH JiedoiTa, KOTopas Oblia Obl MCHOJb30BaHA
MpH 00ECIIEHeHNH HEMPOCPOUYCHHOM 3aJ0PKEHHOCTH Ha JCHb Mepe/l MePBbIM HapyIlIeH HeM
CPOKOB HUCIOJTHEHHUS 00513aTENbCTB.
[Momyuennass B cootBerctBuu ¢ mm. 4.4.1 u 4.4.2 BepostHocTh aedonra as
HEMPOCPOUYCHHBIX 33/I0JDKEHHOCTEH (YacTel 3a10/PKeHHOCTH) KOHTPAreHTa co CPOKOM

e Oonee 1 roga — yBeIM4MBaeTCs B COOTBETCTBUU C 1. 4.2.2.

e MeHee 1 roza — HC UBMCHACTCA HC3aBUCUMO OT CpOKa.



4.4.4.

Hns  pacyera BepoATHOCTH jaedosita TO  33J0/DKEHHOCTSIM — KOHTpareHTa, 1o

00s13aTeIbCTBAM KOTOPOTO HET MPOCPOUKH, HCToNb3yercs 1. 4.2.1.2.

4.5. CooTBeTCTBHE IIKAJ PEHTHHIOBBIX AreHTCTB M INOPSIA0OK OTOOpPa PEeHTHHIOB s

HCIOJIL30BAHMS.
4.5.1. Ta6nuua 1. CooTBETCTBHE LIKAJ PEUTHHIOB
Moody's S&P Fitch
AKPA Ixenept PA | Mesxaynapoanas | Me:xaynapoaunas | MexaynapoaHas
KaJa HIKaJIa IKaJIa
Baal u BpIIIE BBB+ u BreImie BBB+ u BrIIIe
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA-(RU) ruAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
ruA, ruA-, a -
A-(RU), BBB+(RU) (UBBB+ Ba3 BB BB
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
ruBBB-,
BB+(RU) (UBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC, C CCC,CC, C Caa, Ca, C CCC,C CCC,C
4.5.2. CooTBeTcTBUE PEUTHMHIOB IEpecMaTpPUBAECTCA B 3aBUCUMOCTH OT W3MEHEHUS pEeUTHHra

45.3.

45.4.

Poccuiickoit ®enepaiuy, MTPUCBOCHHOTO POCCUHUCKUM PEHTUHIOBBIM areHTCTBOM IO
HAIlMOHAJILHOW PEUTUHTOBOM MIKaie U (WJIM) HHOCTPAaHHBIM PEUTHHIOBBIM ar€HTCTBOM IO
MEKIYHAPOJHON pEUTUHIOBOM LIKAJIE.
CooTBeTCTBHE PEUTHHIOB MEPECMATPUBAETCSA B ClIydae M3MEHEHHUS PEUTHMHIOBBIX IIKa
PEUTUHIOBBIX ar€HTCTB.
[Ipu ompeneneHny KPEeAUTHOTO PEHTHUHIa IMHUTEHTA/IeOUTOpa UCTIONB3YIOTCS KPEIUTHbBIS
PEUTHHI U MEXKIYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB, BXOIAIIUX OO0 B peecTp KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, JHUOO peecTp (UIMAIOB M TPEACTAaBUTENBCTB HMHOCTPAHHBIX
PEUTHHIOBBIX areHTCTB, MyOnukKyemblx Ha caiite banka Poccum. Ilpu oTcyrcTBUmM
KPEAUTHBIX PEUTHHIOB MEXAYHAPOJHBIX PEUTHHIOBBIX AareHTCTB  HCIOJIB3YIOTCS
KPEAUTHBIE PEUTHHIM POCCUMCKMX PEHUTHHIOBBIX areHTCTB. PEWTHMHr ompenensercs B
YKa3aHHOM HMKE MOPAJIKE:

e [lpu ompeneneHUH KPeIUTHOTO PEHTHHIa SMUTEHTa/IeOUTOpa B Clydyae HaTUuus

HCECKOJIbKUX KPCAUTHBIX peI>'ITI/IHFOB OT MCKIAYHAPOIHBIX (pOCCHfICKHX, B ClIydyac
OTCYTCTBHA MC)KI[yHaPOI[HBIX) pCﬁTHHFOBBIX ArCHTCTB  HUCIIOJIB3YCTCHA HanOoJee

aKTyaJbHBIM KPEAUTHBIA PEUTUHT.



e EciM KpeaUTHBIE PEUTUHIM UMEIOT OJIMHAKOBYIO aKTYaJlbHOCTb, TO MCIOJIB3YETCs
HAaUMEHBIIMM PEUTUHI U3 NPUCBOCHHBIX MEXKIYHAPOAHBIMH (POCCUHCKHMH, B Ciydae
OTCYTCTBHSI MEK/TYHAPOIHBIX) PEUTUHIOBBIMU ar€HTCTBAMH.

e BruiOpaHHBIII pENUTHHr COIMOCTABIAETCS CO IIKAJIOH PpPEHTHHIOBOIO areHTCTBa
Moody's B cootBerctBuu ¢ Tabmuuedr 1 “CoorBercTBHe IKan pedTuHros” B m.4.5.1,
rnocyie 4ero BblOMpaeTcss 3HaueHue PD U3 ordyera MexayHapOAHOIO PEUTHHIOBOIO
arenrctBa Moody's, tabmuma - “Exhibit 44. Average Cumulative issuer-waited global
default rates by alphanumeric rating. 1998-2020” B cocrtaBe oTuera arenrctBa Moody’s
“Annual default study: Following a sharp rise in 2020, corporate defaults will drop in
2021” (unM aHaJOTMYHBIM OTYET PEUTUHIOBOIO AareHTCTBa, B CiIy4ae HW3MEHEHHUS
HauMEHOBaHUS).
4.5.5. B nensx JaHHOW METOJWKH HCIOJIb3YETCS] KPEIUTHBIM PEHTHHT MO HIKajle PEUTHUHIOBOIO
areHTCTBA, COOTBETCTBYIOIIEH BAIFOTE OCHOBHOT'O J0JITA.

4.6. /Ina akmueoe Konmpazenma, HaAX00AuLe20ca 6 cocmoanuu oegponma, PD ycraHaBiImBaeTcs

paBHoOil 1 (enuHue).

Pa3znen 5. Pacuer LGD ans ¢pusnyueckux juin (Mpu HACTymJaeHnu a1edoaTa) U Ansa IOpUANYECKUX
nwvy (norepu nipu nedonte).

5.1. LGD nnst ropuIndecKuX JIUIL MPU UCTIOJH30BAHUH PEUTHUHTOB (B TOM YHCIIE TIPU TEPEX0]Ie
K peHTHHTaM uepe3 KOTUPOBKH OOIMrauil) U JaHHBIX OT MEXIYHAPOIHBIX PEHTHHTOBBIX ar€HTCTB U
MCII0JIb30BAaHUU Moody’s speculative grade33 ONPEeHCIIACTCSA U3 OT4eTa IO E€XKETOJHOMY HCCIENOBAHUIO

kopropaTuBHbIX aedontoB (Annual default study), Tabnuna Average senior unsecured bond recovery rates by year prior
to default» ¢ 1983 roga Ha ropuzoHTe 1 O B COOTBETCTBUU C MPUHAUICKHOCTBIO PEHTHHra KOHTpAareHTa / SMUTEHTa K

TpyIIe pedTUHT OB, AJIs KOTOPBIX ompenenseTcs Recovery rate.

5.2. LGD s dusnueckux s 1 MCB nipu 0TCYyTCTBHHM 00€CTICUCHHS IPUHUMAETCSI PAaBHBIM
100%.
5.3. LGD c yuerom obOecrieueHus onpeenseTcss Kak OTHOUICHHE

e MakcumymMa Mexay O M pa3HOCTbIO CYMMBbI 33J0JDKEHHOCTM U JIMKBUAALMOHHON
CTOUMOCTH 0OecreueHust
® K CyMMe 3a/I0JKEHHOCTH.
5.4. B xauecTBe JMKBUJAMOHHOM CTOMMOCTH 0O€CHeUeHHsI IPUHUMAETCS IMCKOHTUPOBAaHHAS
CIpaBeAIMBasi CTOMMOCTb OO€CIIeYeHUs, AUCKOHT OTIPENIeNIAETCs B CIEAYIOLIEM MOPSIIKE:

5.4.1. JIns ueHHbIX Oymar, HcHoib3yeMblx s obecrnedenus no caenkam PEIIO c
LEHTPAJIbHBIM KOHTPAareHToM Ha MOCKOBCKOM OHMpke — COOTBETCTBYIOIIUN JUCKOHT
IS CHIEJIOK PEIIO*.

5.4.2. ]lng akuuit MHOCTPaHHBIX SMUTEHTOB, BXOSIINX B MHAEKCH akuuit crpan OOCP:

%% Eciu B my6IMKyeMbIX MaTepHanax pedTHHIOBBIX areéHTCTB HCIONb3yeTcs mokasatens Recovery Rate (RR), to Iotepu mpu
nedonre (LGD) ompenenstores CeayIomnuM 00pa3oM:
LGD=1-RR,
rJe:
RR (recovery rate) — oxxumaemblii IIPOLEHT BO3BpaTa 110 IPOCPOYECHHBIM BBIILIATAM, IPHBOANMBIN areHTCTBAMHE TS KaXOTO
g‘eﬁTnHra B €XKETOAHBIX UCCIEIOBAHUSIX.

Jist aknuii -prcK-TlapaMeTp Uit 3-To Iuara3oHa Ui pHIHOYHOIO PHCKa (CTaBKa PUCKA MAJCHUS IIEHBI), PACCUMTHIBAEMBIH
AO «HKL» mnst cooTBeTCTBYIOMEH Oymary; Uit oOJIMraii — pucK-apamerp Ui 2-TO Jrara3oHa JUlsl phIHOYHOTO PHCKa
(craBka pucka naaeHus 1eHsl), paccunteiBaeMbiii AO « HKL».



5.4.2.1. Bxoaamux B uHAEKCH akuuil ctpaH ODCP — kak cpeiHuil JUCKOHT Ui CHOCNIOK
PEIIO w3 Tpex akmuii ¢ caMbiM OJIM3KUM IO OOBEMY CpEIHEMECSYHBIM 3a
nocnenanue 6 wmecsueB obopoToMm. IlepeueHp akuuii ynmpaBisiomias KOMIAHHS
HanpasiigeT B Criennaau3upoBaHHbIA JET0O3UTAPUL.

5.4.2.2. ne Bxomsammx B MHAEKCH akiuii ctpaH ODCP — kak MakcUManbHBIN JUCKOHT JUIS
caenok PEITO na MockoBckoii Oupske ¢ akiusimu u3 uaaekca MMBB.

5.4.3. Jlnst mpounx akuuMi — Kak MakCUMaibHbIN AucKOHT Juia crnenok PEITO Ha MockoBckoi
ouprxe ¢ akuusaMu U3 nHaekca MMBB ¢ ydeToM THKBUIHOCTH 0OECTICUCHUSI.

5.4.4. Jlns npounx obnuranumii (He mmerommx pedtuara Moody’s, S&P, Fitch wmm np.) -
IyTeM COIOCTaBJIEHUS JOXOJHOCTH K IMOTAIIEHUIO OLIEHMBAaeMOM obOnuramuu c
JIOXOJIHOCTBIO MHJIEKCOB KOPIIOPATUBHBIX OOJIUTalui, YKa3aHHbIX B 1. 2 [Tpunoxxenus
B. Wupexc oOnuranuii c¢ Haubosnee ONM3KOM JTOXOAHOCTBIO K JOXOJIHOCTH
paccMaTpuBaeMoil OoOJMUralMy MCHOJIb3YeTCs JIs ONpeAeNeHUS YPOBHS pEWTHHIa
JaHHOW oOnuranuu B cooTBeTcTBUM ¢ M. 3 Ilpunoxenus B. B ciayuae Hamuuwms
HECKOJIbKUX YpPOBHEH pPEWTHHIOB JUIsl OJHOTO HWHJEKCa OONHUranui, HCIOJb3yeTcs
HauMeHbIIMH. [[1s1 ompeneneHHOro yka3aHHBIM BbILIE CHOCOOOM YPOBHSI pEHTHHTa
HCTIOJNB3YETCsl MAaKCUMaJTBHBIM TUCKOHT [uts caenok PEIIO Ha MockoBckoi Oupske n3
CIHMCKa Tpex oOyuramuii, o0ragarommx TaKuM K€ peHTHHIOM (JIMOO0 MEHBIIMM, IMpH
OTCYTCTBUM paBHBIX) M caMou Omm3koi mroparuedd. [lopsimok  MCTOTB30BaHUS
PEUTHHIOB pa3HBIX AareHTCTB, KOHKPETHble OONMralMM B CHHUCKE YIpaBIArollas
KOMIIAHUs OIpeNeNseT CaMOCTOSATENIbHO M IepeueHb Oymar HampaBiseT B
CHeIUaTu3UPOBAHHBIN Aeno3uTapuit. s oOnuranmii ¢ peiituaramu Moody’s , S&P
nmu Fitch — xak cpemnuit auckoHT mius caenok PEIIO na MockoBckoit Oupxke u3
CIMCKa Tpex oOnuranui, o0JagaronuX TaKUM YK€ PEUTHHTOM (JIMOO MEHBIIHNM, TPH
OTCYTCTBHUM paBHbIX) M caMoil Omu3koil mropanueil. [lopsnok ucnosb30BaHMS
PEUTHHIOB pa3HBIX AareHTCTB, KOJIMYECTBO OOJMranuii B CHHUCKE YHpaBsroIas
KOMIIAHUS OIpelesseT CaMOCTOSTENbHO W IepeyeHb OyMmar HampaBiseT B
CIICIIMAIM3UPOBAHHBIN ACTIO3UTAPUIA.

5.5.  Ilpu HanuuMKM NOPY4YUTENbCTBA (FapaHTHH, ONIMOHHBIX COIVIALIEHUH) IOPUINYECKUX JIUL]
Ha BCIO MJIM YacTh 330JPKEHHOCTH (CTOMMOCTH aKTHBA):

5.5.1. Bmecto omeHKH o0O0OecleuyeHHON YacTH NPUMEHSETCS OIlCHKa 0053aTelbCTB Ha
COOTBETCTBYIOLIYIO CYMMY HOpy4yuTelsl (rapaHTa/KOHTpAareHTa IO OIIMOHHOMY
COTJIAIIICHUIO).

5.5.2. Ecnu mopyuyuTenb/TapaHT/CTPaxOBIIMK HAXOAMTCS B COCTOSIHUU OOECHEHEHHS II0
CpPaBHEHMIO C MOMEHTOM BO3HUKHOBEHHUS 33JOJDKEHHOCTH, €ro o00s3aTeabCcTBa
MIPUHUMAIOTCS B pacyeT ¢ y4eToM 00eCIieHEeHusI.

5.5.3. HeobecnieuenHble 00513aTeNbCTBA OPYUUTENSA/TapaHTa/CTPAXOBIINKA, HAXOAAIIEroCs B
COCTOSIHUM J1e(oJITa, HE IPUHUMAIOTCS Ul pacyera.

5.5.4. ObGecneueHHble 00s3aTENBCTBA TapaHTa/IOPYUUTENS/CTPAXOBIIMKA TMPUHUMAIOTCS C
y4eToM oOecredyeHuss B COOTBETCTBUM C NPABUJIAMHU, YCTAaHOBJIEHHBIMU HACTOSIIHM
paszesnom.

5.6. Obecnieuenue, HaXoAsIIeECs B 3aJ0Te U MIPUHAIEKAIEe KOHTPAreHTy, HaXOIAIIEMYyCsl B COCTOSTHUM
nedonra (B TOM 4YHCIE B COCTOSIHUM OaHKPOTCTBA), MOKET NPUHMMATHCS TOJBKO MO OTYETY
OILICHIIMKA, CTOMMOCTb IO KOTOPOMY OIIpEAEieHa C YYETOM BO3MOXHOCTHM M CPOKOB IOJIy4EHUS
3ajora.

5.7. Ans xunoit Hensmwxumoctu LGD Mosker nmpuHMMaThes B pazMepe He MeHee ueM 15% oT Tekymieit
CTOMMOCTH 00€ecIieueHusl.



5.8. lns HEXUIOW ©  KOMMEpPYECKOU KIIOW>®  HENBIDKUMOCTH JIMKBUIALHOHHAS —CTOMMOCTB
OTIPEJIENAETCS. COTJIaCHO OLIEHKE OLIEHIIMKA, CACJIAaHHOM C Yy4eTOM CpOKa M IOpsAJKa IOJIy4eHUsS B
pe3yibTaTte B3bICKAHWA W TPOJAXH oOecreueHHss B ciaydae jaedonra, ¢ ydeToM NpPUBEACHUS 10
CpOKaM TOJIy4eHHsI K MOMEHTY Jieora.

5.9.B cnyuae neOMTOPCKONM 3a0JDKEHHOCTH TI0 apeH/e NP HUCIOJB30BAHUU OOCCIICUUTEIBHOTO HITH
rapaHTUHHOrO JEMO3UTAa JAaHHBIM JIENO3UT YUMTHIBACTCS KaK JIMKBUJALMOHHAs CTOMMOCTh
o0ecrieyeHusI.

5.10. B caydae nedonta mo myOIuIHOMY JONTY KOHTpareHTa JM00 KOMIIAHUU U3 TPYIIIIBI KOHTpareHTa
(ecmm gedont mns KOHTpareHTa BO3HHMK HM3-3a JAedosita STOW KOMIIAHWU €ro TPYMNbBI, a cama
3aJJ0JDKEHHOCTh  OOCTmy)kMBaeTcsi 0e3 HapylmeHWd ycluoBwWi joroBopa) s oueHkn LGD
MPUMEHSIOTCS (IPU HAJIMYMH) KOTUPOBKHU (LI€HBI aKTUBHOTO PBIHKA) MYOJIMYHOTO J10Jra (OTHOIIEHUE
KOTHPOBKH (IIOJTHOM IIeHbI) K HOMHHAITY MOKET OBITh MCIIOJIb30BaHO Kak olieHka Recovery Rate).

Pa3nen 6. Pacuer COR.

[Ipy wcmonp30BaHUM JUISI pacdera CIPaBEIIMBONH CTOMMOCTH C YYETOM KpPEIUTHOTO pHCKa
JTAHHBIX OAHKOB WJIM WHBIX OpTaHM3alWid YTPABIAIONMAs KOMIIAHHUS YYUTBIBACT CIICAYFONIHE
TOJIOKCHHS -

6.1. [Tonq HeoOecreYeHHONW 3aMOJDKCHHOCTBIO B IICNIAX HACTOSMIEr0 [IpHiIoKEeHHS I[MOHUMACTCs
33JJ0JDKEHHOCTh 32 HCKIIFOYEHUEM 3aJI0JDKCHHOCTH, OOECIICUCHHOW HITOTEKOH, MOPYYHTEIHCTBOM
IOPUIMYECKUX JIMII WJIA IICHHBIMH OymaramMu, MO KOTOPBIM MOXXHO OIPEIENIUTh PBIHOYHYIO
CTOUMOCT.

6.2. 3a10JDKeHHOCTh, HWMelomascs B (oHAE, W 3aJ0JDKEHHOCTh, OlleHHMBaemash OaHKOM/OaHKaMU,
JOJDKHBI MMETh CXOJHOE KPEIUTHOE KadecTBO W Cpok. Jlsi pa3HOMl 1O cBoeMy XapakTepy
3aJJ0JDKEHHOCTH JIOITYCKAETCS MCITOJIb30BaHUE JTAHHBIX Pa3IMYHBIX OaHKOB (CITUCKOB OAaHKOB).

6.3. Be1bop oTaenbHbIX 0aHKOB (CIECKa OAHKOB) IS pacdyeTa 00eCIieHEHUs HE U3MEHSETCS B TCUCHHH |
(omHOTO) TONA 3a WCKIIFOYEHHEM CIydyacB M3MEHCHHMH B KA4eCTBE 3aJ0JDKEHHOCTH, a TaKXkKe
MPEeKpaleHUH MyONUKAlMK JaHHBIX O 3aJ0JDKEHHOCTH BBIOpaHHBIM OaHkoM (Oankamu). [lpu
M3MEHEHHUHU CIUCcKa 6aHKOB BHOCATCS u3MeHeHus B [Ipasuna CHA.

6.4. [Tokazarens COR (Cost of Risk) onpenensiercs kak OTHOIIIEHHE CyMMbI C(hOPMUPOBAHHOTO pe3epBa
MO/ KPEAUTHbIE YOBITKH K BaJOBOW 0OaqaHCOBOM CTOMMOCTH KPEOUTOB MO JAHHBIM OTYETHOCTU
MC®O BbIOpaHHBIX OAHKOB MO0 COOTBETCTBYIOIIUM MOPTHEIM.

6.5. Ouenka 10 BOBHUKHOBeHUs (pakTHYecKOii MpocpouKku 06s13aTebCTB (cTagus 1)

6.5.1. B omnowenuu nHeobecneueHHbIX WU YACHIUYHO 00ecneueHHbIX 00A3amenbcme BeTUINHA
COR omnpexaensieTcst Kak OTHOIICHHE PE3€PBOB, CO3JITAHHBIX TOJI KPEAUTHBIE YOBITKU K BaJTOBOU
CTOMMOCTH KPEAUTOB IO BCeM MOPTHEIsIM TOTPEOUTETHCKUX KPEIUTOB U KPEIUTOB
HaJIMYHBIMU Ha OCHOBAHWU JAaHHBIX B T0JI0BOI KOHCOTUAMPOBAHHON (PMHAHCOBOM OTYETHOCTH

MC®O cnenyroumx 6arkoB;

% Hanpumep, rocTUHULIBI, XOCTENBI U T.11.
% pacuers TIPEICTaBIICHEI HA OCHOBAHWHU JAHHBIX, B3SATHIX U3 TOJAOBOM KOHCONUIANPOBAHHOW (hHAHCOBOH oTdeTHOCTH MCDO
3a - TOJl, aHAJIOTUYHO OCYILIECTBIISIIOTCS PACUEThl HA MOCIEAYIOIINE TOAbI



° AO «OTII Banx»®’

OTN BaHk
BanoBas
CTOMMOCTb, Peseps, TbiC. %
Kateropus TbiC. py6. py6. Pe3epBa Moptdenb
notpebutenbckune
Henpocpo4yeHHble 36 288 007,00 2 326 444,00 6,4 CCyAbl B TOYKax
npoaax
Henpocpo4yeHHble 12 559 197,00 2 080 802,00 16,57 CCyAbl HASIMYHbIMN
norpeburesibckue
UTOro™: 48 847 204,00 | 4 407 246,00 9,02 ccyAbl B ToUkax
npoaaxk + ccygol
HaINnYHbIMN

e [1AO «MTC BaHk»>°

Hannbie otuetHoctr ITAO «MTC bank» npeacraBiieHbl B pa3pes3e BCEX CCYH, MPEAOCTABICHHBIX
(bu3znyecKuM JuIaM, ¢ pasaeseHueM mno craausaMm. CoriacHo MOSICHEHUSIM K OTYETHOCTH OaHKa, K CTaJluu

1 OTHOCHUTCS TOJIBKO HEMPOCPOUYEHHBIE KPEINUTHI.

MTC BaHk
BanosBas
CTOMMOCTD, Pe3eps, TbiC. %
KaTeropus TbiC. py6. py®6. Pe3epBa Moptdensd
ccyabl,
ctagmsa 1 99 647 413,00 2 838 590,00 2,85 npeaocTaB/eHHbIe
dU3nNYecKkM nmuam

e AO «Kpeaunt EBpona BaHk (Poccus)»*°

Hannbie otuetHOCTH AO «Kpeaut EBpomna bank» mpeacrtaBiieHbl B pa3pe3e HENPOCPOUYECHHOU

3aJ0J)KEHHOCTH.
KpeanTt EBpona 6aHk
BanoBas
CTOMMOCTD, Pe3eps, TbiC. %

Kareropus TbiC. py6. py6. PesepBa Moptdenb

notpebutenbckmne n
HenpocpoueHHbie | 14 500 408,00 313 272,00 2,16 MPOHNE KPEANTEI,

BblAaHHblE

dU3NYECKNM NTULaM

YKka3aHHble noptdenn o6beauHSAOTCA B eAuHbin noptdenb <«norpeburesbckue
KpeanTbl» U B KauyectBe COR gna HenpocpouyeHHO M HeobecneueHHOW 3aA0J/1XKEHHOCTHU
NPpUMMEHSIETCA CpeAHsA CTaBKa, pacCYMTaHHasAs MCXOAA U3 TMpoUeHTa pesepBupoBaHUSA

GaHKaMM, YKa3aHHbIMU Bbille:

PacueT cpegHen CTaBKu
KaTteropus COR, %
HenpocpoyeHHbIe 4,64%

*7 https://www.otpbank.ru/about/akcyy/msfo/

38 HOJ'IyLIeHHBIe JaHHBIC I10 HOqu)CJ'IﬂM KpEaAuTOB ((HOTpe6I/ITeH])CKI/IC CCyAbl B TOYKAX IMPOAAXK» U «CCYyJbl HAJIUIHBIMW
06’BGZ[I/IHGHBI B eﬂHHBIﬁ HOpT(beJ'H) 1 MMPOU3BCACH PACUCT MMPOUCHTA PE3CPBUPOBAHU

% https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/

%0 https://www.crediteurope.ru/finance/audit_reports/



6.5.2. B omnowenuu 06a3amenscme, 00eCHeueHHbIX 3471020M HCUTOU HeOGUNICUMOCIU HE MEHEe

yem Ha 80% oT pa3mepa oOs3arenbcTB KoHTpareHTa, BenmnunHa COR omnpepensieTcss kak
OTHOIIICHHE pE3EpPBOB, CO3JAaHHBIX TIOJ KPEOUTHbIE YOBITKM K BAJOBOH CTOMMOCTH
HEMPOCPOUYEHHBIX KPEAUTOB IO TMOPTQEN0 «HUIIOTEYHOE IKWIMIIHOEC KPEJUTOBAHHE

¢usuueckux auiy» no oruetHoct MCPO AO Bank «JJOM.PD»*:

AO BaHk «[JOM.P®>»
BanoBas
CTOMMOCTbD, Pe3eps, TbiC. %
KaTteropus TbiC. py6. py6. Pe3epBa Noprtdens
NnoTeyHoe XunumiHoe
Henpocpo4yeHHble 169 670,00 1 353,00 0,80 KpeauToBaHme
bursnyecknx nui

kauectBe COR pans  HenpocpouyeHHOW M obecneuyeHHOW 3af0/HKEHHOCTH

NpPpUMMEHSIeTCA CTaBKa, pacCYMTaHHas MCXOAA M3 MNpoOLEeHTa pe3epBupoBaHuss 6aHkom AO
BaHk «[AOM.P®»:

Kareropus COR, %
HenpocpoyeHHble 0,80

6.6. Ouenka Npu BO3HUKHOBEHHH PaKTHYECKOH MPOCPOUKH 00513aTeJIbCTB (cTaaus 2)

Ilonoxenuns HACTOALICTO ITYHKTA HE ITPUMEHAIOTCA K KOHTpar¢HraMm, JOIMIYCTUBIIUM ITPOCPOYKY B

paMKax OII€PAlMOHHOI0 MUKIa, YCTAHOBJIICHHOI'O JJIA OHepaHHOHHOﬁ ,I[C6HTOpCKOI>'I 3a10JDKEHHOCTH, ITPU

OTCYTCTBUHU HHBIX IIPU3HAKOB O6eCHeHeHI/I5{. B ciiyda€ c€CJIIM 3aJ0JDKCHHOCTb BBIXOAWUT 3a pPaMKH

IIpOCPOYKH, YCTaHOBﬂeHHOfI AJI1 HOPpMAJIBbHOI'O OIIEPAIMOHHOI'0 UKJIA, OOCHKA IIPOU3BOJUTCA UCXOOd U3

q)aKTI/I‘{eCKOFO KOJIM4YCCTBA I[Heﬁ IMPOCPOYKH 0053aTENbLCTB.

6.6.1. B orHOmEeHnH HeoOeCIeUEeHHRIX I YaCTHYHO 00ecCIIeueHHBIX 00sa3arennscTB Bennunna COR
OTIpeJieNIsIeTCsl KaKk OTHOIICHHE PEe3epPBOB, CO3IAHHBIX MOJ KpPEAUTHBIC YOBITKH, K BaJOBOU
CTOMMOCTH KpEJUTOB IO BCeMY MOPTQENnsiM MNOTPEOUTENbCKUX KPEAUTOB U KPEAUTOB
HaJIMYHBIMU Ha OCHOBAHUU JTAHHBIX B T0OJI0BOI KOHCOMUAMPOBAHHON (PMHAHCOBOW OTYETHOCTHU
MC®O crnenyroumx 6aHKOB:

e  AO «OTII Bank»*
BanoBas
CTOMMOCTb, Pe3eps, TbiC. %
KaTteropus ThbIC. py6. py6. Pe3epBa MNoptdenb

e https://domrfbank.ru/about/information/msfo/. Jlanusie oruernoctn 3a _ rom AO Bamk «JJOM P®» mpencraBieHsl B

pas3pese HerOCpO‘IeHHOﬁ 3a10JDKCHHOCTH, aHAJIOTMYHO OCYHICCTBIISIIOTCS paCUCThl Ha MOCIICAYIOIIUC I'OJAbI

*2 https://www.otpbank.ru/about/akcyy/msfo/. Jlarusie oraeTHOCTH 32 2020 TOJ IIPEICTABICHB B Pa3pe3e YKa3aHHBIX CPOKOB
MPOCPOYKHU, AHATIOTMYHO OCYIIECTRIISIOTCS PACUEThI HA MMOCIIEAYIOIIHE TO/IbI


https://domrfbank.ru/about/information/msfo/

NMPOCPOYEHHbIE  Ha

cpok ot 1 pmo 30 474 794,00 145 817,00 30,71
aHewn
NMPOCPOYEHHbIE  Ha notpebutenbckune
cpok ot 31 po 60 178 506,00 113 643,00 63,66 CCyAbl B TOYKax
AHeln npoaax
NMPOCPOYEHHbIE  Ha
cpok oT 61 po 90 99 483,00 71 132,00 71,50
OHewn
BanosBas
CTOMMOCTb, Pe3epB, TbiC. %
Kateropus ThbiC. py6. py6. Pe3epBa Moptdenb
MPOCPOYEHHbIE  Ha
cpok ot 1 pmo 30 361 251,00 156 927,00 43,44
OHewn
MPOCPOYEHHbIE  Ha
cpok oT 31 po 60 213 944,00 166 931,00 78,03 CCyAbl HASIMYHbIMN
AOHEWN
MPOCPOYEHHbIE  Ha
cpok oT 61 po 90 139 787,00 114 947,00 82,23

OHEWN

,Z[J'If{ COIIOCTABJICHHUA JaHHBIX OTYCTHOCTH

noptdens npuBeeHa K €AMHOMY BUIY:

AO «OTII bank» ¢ naHHBIMH ApYrux OaHKOB, KaTeropus

BanosBas
CTOMMOCTD, Pe3eps, TbiC. %
KaTeropus TbiC. py6. py®6. Pe3epBa Moptdens
MpoCpOYeHHbIe Ha noTpebuTtenbckune
cpok oT 1 go 90 752 783,00 330 592,00 43,92 ccynbl B To4yKax
OHEN npoaax
BanoBas
CTOMMOCTD, Pe3epBs, TbiC. %
Kateropus TbIC. py6. py6. Pe3epBa MopTtdenb
MpOCpOYEHHbIE Ha
cpok ot 1 go 90 714 982,00 438 805,00 61,37 CCyAbl HAJIMYHbLIMA

OHEN

HOJ'Iy‘{eHHHe JaHHBIC I10 HOpT(I)eJ'IHM KpCaAnuTOB «HOTpC6I/ITCJ'II>CKI/IC CCyAbl B TOYKAX IPOAAXK» U «CCYIbI

HaJINn4YHBIMH» 06T>CI[I/IH6HBI B €IMHBIN HOpT(l)eJ'IL M IIPOM3BEACH pacyeT MPOLECHTA PE3CPBUPOBAHUA .

OTI BaHk
BanoBas
CTOMMOCTbD, ThIC. Pe3eps, TbiC. %
KaTteropus py6. py6. Pe3epBa MNoptdenb
notpebutenbckne
NPOCpPOYEHHbIE Ha 1 467 765,00 769 397,00 52,42 ccyabl B TouKax

cpok 1-90 gHein

npogax  +
HaJINYHbIMU

ccyapl




e [1AO «MTC BaHk»™*

Hannble otueTHOCTH [TAO « MTC bank» npeacraBieHbl B pa3pe3e BCEX CCYA, IPEI0CTABICHHBIX
¢bu3nUYecKuM JUIaM, ¢ pasaeiaeHueM o cragusM. CorilacHO MOSICHEHUSIM K OTYETHOCTH OaHKa, K CTaIuH

2 OTHOCSTCS KPEIUTHI C 331€P>KKOM I1aTexa Ha cpok oT 1 10 90 nueit.

MTC BbaHk
BanoBas
CTOMMOCTb, TbiC. Pe3eps, TbiC. %
KaTteropus py6. py®6. Pe3epBa NopTtdenb
ccyabl,
cTagus 2 6 196 978,00 1 838 534,00 29,67 npeaocTaB/ieHHble
dU3NYECKMM nnuam
e AO «Kpeaur EBpona Bank (Poccus)»*
KpeanTt EBpona 6aHk
BanosBas
CTOMMOCTbD, ThbIC. Pe3eps, TbiC. %
Kateropus py6. py6. Pe3sepBa Moprdenb
noTpebutenbckune 7]
NMPOCPOYEHHbIE Ha npoune KDEAUTS!
CpoOK oT 1U.qo 90 768 394,00 174 826,00 22,75 BbIAAHHbIE !
AHEn dU3NYECKMM Nnuam

YKa3zaHHble noptdenn o6beauHSIOTCA B eAuHblii noptdenb <«nortpebutenbckune
KpeauTbl» M B kKadectBe COR ana npocpouyeHHOW M Heo6ecneyeHHOW 3aA0/HKEHHOCTHU
Ppusnuecknx nuy m UM npuMmeHseTca cpeaHss CTaBKa, pacCYMTAaHHAs UCXOAA M3 MPOLEHTA

pe3epBupoBaHusa 6aHkamMu, YKa3aHHbIMU Bbllle:

pacueT cpeaHeun CTaBKu
Kareropus COR, %
npocpoyka 1-90 aHen 33%

B otHomenun o6s3atensctB ¢usznueckux un v MII  oOecrieueHHBIX 3al0roM  KUJION
HEJBMXKMUMOCTH He MeHee deM Ha 80% oOT pasmepa o0s3aTenbcTB KOoHTparenta, BenumunHa COR
OTIpeJIeNIsIeTCs KaK OTHOIICHHWE PE3EPBOB, CO3JIAHHBIX MOJ KPEAUTHBIE YOBITKH K BaJOBOM CTOMMOCTH
noptdens KpeAUTOB C MPOCPOUKOH TIaTeka Ha cpok oT 1 10 90 aueii o crpoke «MnoTeyHoe KUIUIITHOE

KpeautoBaHue ¢puznueckux auip oraetHocty MCDPO AO bank «JIOM.PD»*

BanoBas
CTOMMOCTD, Pe3eps, TbiC. %

KaTteropus ThbiC. py6. py6. Pe3epBa MNoptdenb
NPOCPOYEeHHbIE  Ha NnoTeyHoe XunumwHoe
cpok ot 1 po 30 5 153,00 629,00 12,2 KpeanToBaHue
OHeNn dur3nyeckmnx nuu

“® https://www.mtsbank.ru/o-banke/raskritie-informacii/year-reports/2020/. Jlaunsie otuerHoctr 3a 2020 rOJ IPEICTABICHb! B
pa3pese yKa3aHHBIX CPOKOB IMPOCPOUYKH, aHAJIOTHYHO OCYIIECTBIISIOTCS PACUETHI HA MOCIIEIYIOINE TOIBL.

* https://www.crediteurope.ru/finance/audit_reports/. Jlaunsie oraeTHOCTH 3a 2020 TOI IPEACTABICHB B PAa3pe3e YKA3AHHBIX
CPOKOB IPOCPOYKH, aHATOTHYHO OCYIIECCTBISIOTCS pacyeThl Ha MOCICAYIOLIHNE FOJIBL.

> https://domrfbank.ru/about/information/msfo/. anmsie oruermoctn 3a 2019 rox mpeACTABIGHBI B Paspe3e YKA3aHHBIX
CPOKOB IPOCPOYKH, aHATIOTHYHO OCYIIECCTBISIOTCS pacyeThl Ha MOCICAYIOLIHNE OB



NMPOCPOYEHHbIE  Ha
cpok ot 31 pmo 90 664,00 169,00 25,45
OHewn

JlaHHbBIE IO CPOKY MPOCPOUKH OOBEINHEHBI B OJIHY KaTETOPUIO KaueCTBa

AO baHk «[QOM.P®>»
BanosBas
CTOMMOCTD, Pe3eps, TbiC. %

Kateropus TbiC. py6. py6. Pe3epBa Moptdenb
NMpoCpOYeHHbIE Ha NnoTeyHoe XunuwHoe
cpok oT 1 go 90 5 817,00 798,00 13,72 KpeauToBaHme
OHewn dU3nyeckmx

B kauectBe COR ana npocpoyeHHOM M ob6ecneyeHHON 3a40J/IKEHHOCTU (hU3nYecKunx
any m UM npuMmeHseTca CTaBKa, pacCYMTaHHaAsA MCXOoA4A M3 MpoLeHTa pe3epBUpoOBaHUSNA
6aHkoM AO BaHk «[1OM.P®»:

Kareropus COR, %
npocpoyka 1-90 aHen 13,72

Pa3znen 7. Meroa yuyera KpeAUTHBIX PUCKOB IIyTeM OLEHKH CIIPABEIJIMBOH CTOMMOCTH 10
OTYETY OL[EHIIMKA 110 COCTOSTHUIO HA 1aTy He paHee BOSHUKHOBEHUSI COObITHSA, BeAYIIero K

o0ecieHeHHIO.

7.1. IlpumeHeHne oTyYeTa OICHIIMKA JUIS IeJIeld OMpeNeieHUsl CHpPaBEIJIMBOM CTOMMOCTH C Y4E€TOM
00€CIICHECHUSI BO3MOXXHO IS BCEX aKTHBOB, YKa3aHHbIX B pasaene 2 IlpaBui, a Takke mis
MIPOCPOYCHHOM IEOMTOPCKOM 3210/ DKEHHOCTH.

7.2.B cnyuyae, ecnu B MEpUOJ NPUMEHEHHUs OTYETa OICHIIMKA JUIS OMpPENENCHUs CIpaBeAIUBOM
CTOMMOCTH BO3HUKAeT (BBISBISIETCA) COOBITHE, Beyllee K OOECLEeHEHHI0, TO HEeo0X0IUMO
OCYILIECTBUTh BHEIUJIAHOBYIO OILIEHKY aKTHBa OIICHIIMKOM He mo3aHee 20 IHel ¢ JaThl BBISBICHUS
MpU3HAKOB obeclieHeHus. J{aTa, o COCTOSHUIO Ha KOTOPYIO OMpeAeNsieTcsl HOBasl OLEHKa, HEe JI0JDKHA
ObITh paHee JaThl BO3HUKHOBEHMsI COOBITHSA, Beayliero Kk obOecueHeHuto. C naThl HACTYIIEHUS
COOBITHSI, BEOylIEro K OOECIEHEHHWI0O U 10 JaThl MPUMEHEHHs] HOBOTO OTYeTa OICHINHKA,
Vrpapnstonas KOMIAHHMS JOJKHA CKOPPEKTUPOBATH TMOCIEAHIO HW3BECTHYIO CIPaBEUIMBYIO
CTOMMOCTb, OINPEJCICHHYIO MO OTYETy OIICHIIMKA, COCTaBJIEHHOMY JI0 BO3HHUKHOBEHHUS TaKOTO
COOBITHSI, C MPUMEHEHHEM METOJ0B KOPPEKTUPOBKHU CIPABEAJIUBON CTOMMOCTH, YKa3aHHBIX B

HaCTOALICM IIPUIIOKCHUH.

Pazgen 8. Cucok HCTOYHUKOB, HCITOJIB3YEMBbIX /JI OCHKH KPE€AUTHOI'O pHCKa.

1. B oTHoOIIEHUNU IOPUANYCCKUX JIMIT




- ynosiHOMOYeHHoe areHTcTBO 3A0 «MuTepdakcy https://www.e-disclosure.ru/;

-Mockogckas bupxa https://www.moex.com/;

- caiiT llentpansraoro banka P® https://www.cbr.ru/;

- KapToTeKa apOuTpakHbIX Aen https://kad.arbitr.ru;

- eqMHBIN (eaepanbHbIA peecTp cBeeHuit o bankpoTcTBe https://bankrot.fedresurs.ru;

enuHbBId  (emepanbHBI peecTp CBeAeHHWH O (akTax AeSITeIbHOCTH FOPUIAMYECKUX JIHII

https://fedresurs.ru;

-https://www.acra-ratings.ru/;

-https://raexpert.ru/;

-https://www.fitchratings.com/;

-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-opUIMaTbHBINA CaliT KOHTpareHTa/SMUTEHTa/KPEAUTHON OpraHU3allliy;

CEepBUC  TIPEAOCTaBlieHUs  Oyxrajrepckoi  (romoBoi)  oryeTtHoctm  Poccrara -

http://www.gks.ru/accounting report;

- JOKYMCHTBI, I[IOJTYYCHHBIC OT YHpaBHﬂIOH_[eﬁ KOMITaHHH.

2. B oTHoOIICHNH !l)I/ISI/I‘ICCKI/IX JINII

- KapToTeKka apouTpakusix aen https://kad.arbitr.ru
- eqMHBIN (penepanbHbIi peecTp cBeaeHuit o bankporctse https://bankrot.fedresurs.ru
- m3nanue «Kommepcanty - https://bankruptcy.kommersant.ru

Paszgen 9. Cnucku 0aHKOB

Crmcok 6aHKOB, JaHHBIC II0 CTOMMOCTH PHCKAa KOTOPBIX MOI'YT HCIIOJB30BATHCA JIsI OIPEACICHUA
CHpaBe,I[JII/IBOfI CTOMMOCTH He00eCneueHHOou 3a00/19ICEHHOCH U dm&’uqecmlx Jauy.

bank Tunbkodd

bank Pycckuii Ctangapt
bank XoymKpenur
JlokobaHK

OTTII-6ank

bank Peneccanc-kpenur
MTC-6ank
Kpeaut-EBpomna 6ank

Crnucok 0aHKOB, JaHHBIE TIO CTOMMOCTU PUCKAa KOTOPBIX MOTYT HCIIOJB30BAaThCSA  JUISl OMpEAeTICHUS
CIIPaBEAJIMBOA CTOUMOCTH MO 00eCneueHHoll 3a1020M HeOBUNCUMOCIU 3a00.11cennocmu
dusuueckux nuy:

COepOaHk,

bank BTBH,
Paiipdaiizenoank,
bank OtkpsITHE,


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
http://www.gks.ru/accounting_report
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://bankruptcy.kommersant.ru/

e Ta3mpomobaHK,
e bauk JIOM.PO

Pazgen 10. Onpenesienne cCOOTBETCTBHS YPOBHIO PeiiTHHIa Yepe3 KPeIUTHBIN crpex 00 uranuii

[Topsiiok onpeneneHus: COOTBETCTBHSI YPOBHIO PEHUTUHTa HA IaTy OLIEHKHU:

1. Omnpenensiercss JOXOIHOCTh K MOTAIIEHUIO IO OOJIUTAIMAM JTaHHOM OpraHU3aIiu Cpokom Oosee |
roga u menee 3 jer. [Ipu oTcyrcTBUM OOMMranuii CO CpOKOM MeHee 3 JIeT MOKHO HCIOJIb30BaTh
COp31 C HHIEKCaMU COOTBETCTBYIOHIeH cpouyHocTu. [Ipum Hamuuumm obGnuranuii co cpokom
MoralieHusl TOJbKO MeHee | roja g pacuera KpeIUTHOTO CHp3Aa MOTYT MCIOJIb30BaThCs
o0NUraluMm Jpyrux SMHUTEHTOB (KaKk MHHUMYM 3-X), MUMEIOIIMX KakK OJU3KHE IO CPOKY U
JIOXOJHOCTH OOJIMTAIIMH, TaK U OOJUTAIINU CO CpokoM 1-3 rona.

2. OmpenensieTcs, MOXOTHOCTH KaKOTO W3 WMHIEKCOB TIOJyYeHHAs JOXOJHOCTh IO OOJIHTaIyu
HanboJIee COOTBETCTBYET, B KAYECTBE MEPBI OIM30CTH HCIIONB3YeTCs CPEHIMIT . KPEIUTHBIH Crpay
obmurammii ¢ G-CUrve B CpaBHEHHWH C KpPEAWTHBIM CIPAJIOM YKa3aHHBIX HIDKE WHICKCOB.
KpeautHslit cipa/; paccUUThIBaETCS KaK pa3HHUIA MEXKIY JOXOJIHOCTHIO K MOTALIEHUIO OOIUraliuu
Ha Ccpok ee MoauduuupoBaHHoW mopanuu U G-CUIVE Ha 3TOT CpOK. B yKazaHHBIX Iensix
WCIOJIb3YIOTCS CJIETYIONINE UHACKCHI:

e Uupekc xoprmopaTuBHbIX obOnuranuii (1-3 roaa, peiitunr > BBB-)
Tukep - RUCBITRBBB3Y
Onucanue nHaekca - http://moex.com/a2197.
ApxwuB 3HaueHwuii - http://moex.com/ru/index’ RUCBITRBBB3Y/archive

e Uupekc xoprmopaTuBHbIX oOuranuii (1-3 roma, BB- < peitunr < BBB-)
Tukep - RUCBITRBB3Y
Onucanue uHaekca - http://moex.com/a2196
ApxuB 3HaueHwuii - http://moex.com/ru/index’ RUCBITRBB3Y/archive

e Hupekc koprmopaTuBHbIX obOnuranuii (1-3 roga, B- < peiitunar < BB-)
Tuxep - RUCBITRB3Y
Onucanue uHaekca - http://moex.com/a2195
ApxuB 3HaueHuii - http://moex.com/ru/index’RUCBITRB3Y /archive/

3. Ilo cnenyromeit Tabmuie omnpenensercs, Kakoil ypOBEHb peEHTHHIra HCIOJIb30BaTh MpHU

ONpCACIICHUU BEPOATHOCTHU I[C(I)OJ'ITaZ

Moody's Nupexc

46 Cnoco0 YCPCAHCHHU A KPCAUTHBIX CIP3J0B YCTAHABJINBACTCA KAK CPCAHCE apI/I(I)MCTI/ILIeCKOC 3HA4YCHUC.


http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

B2).

Me)l(I[yHaPOJIHaﬂ IKaJjia

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y

K BeposiTHOCTSM nedonta mepexoa OCymecTBISIETCS B COOTBETCTBUU ¢ Tabmurieid, yka3aHHOM B II.

45.1.

M3 rpynnbl penTnHros, Bbibnpaetcsa PD ana cpeagHero 3HayeHus penTtuHra rpynnel (Baa2, Ba2,

Pa3nen 11. BepositHocTu nedoara ajs opranuzauuniic MCh

Joist pocciicknx KOMIAHU A

Crenenb pucka PD
Hwuskwii puck 0.05
Cpennuii puck 0.065
Bericokuii puck 0.08

Paz6uenue no orpacisim (OKBD/JI) st poceuiickux komnanuii MCB.

e Huskull puck
o 5 lo6blya yris

o)
o 7 Jo0b4a METaJUIMYECKUX PYA

o 12 IIpou3BoCTBO TabauHbIX U3AEIUN
o)

o)

MEIULIMHCKUX LEIISX
o)
o)

6 Jlo6bI4a ceipoit He(hTH U IPUPOTHOTO ra3a

21 HpOI/I3BO,Z[CTBO JICKAPCTBCHHBIX CPCACTB U MATCpUATIOB,

18 JlesTenpHOCTh MoUrpaduyeckas ¥ KOMupoBaHUe HocuTeneil nHpopmau

MNPUMCHSICMBIX B

26 I1pon3BOACTBO KOMIIBIOTEPOB, SJEKTPOHHBIX U ONTHUECKUX U3AETUI
33 PeMOHT 1 MOHTa)X MallluH U 000pYyAOBaHUS



o O

o O O O 0O O O O O

o O

o O

O O O O O O O O O O

O O O O O O

o O

o

36 3a00p, OYUCTKA U pacIpe/IeIICHUE BOIbI

39 IlpenocraBiieHre yciIyr B OO0JacTH JUKBUAALMHU TMOCIEACTBUN 3arpsi3HEHUN U
IIPOYUX YCIYT, CBA3AHHBIX C yAJIEHUEM OTXOJI0B

50 JleATenbHOCTh BOJHOTO TPAHCIIOPTA

58 JleaTenbHOCTh U31aTeIIbCKast

60 JlesTensHOCTh B 00JaCTH TEICBU3UOHHOTO U PAHOBEIIAHUS

61 JlestenpHOCTB B cpepe TeIeKOMMYHHKAIIUN

62 Pa3zpaboTka KOMIIBIOTEPHOTO MPOTPAMMHOTO OOECIeUYeHUs, KOHCYIbTAIIMOHHBIE
yCIIyTy B JAaHHOU 00JIaCTU U IpYrye COMyTCTBYIOLIUE YCIYyTH

63 JlesiTenpHOCTB B 00JaCTH MHPOPMALTMOHHBIX TEXHOJIOTUI

74 JlesitensHOCTB MpOo(decCHOHANbHAS HayYHAs U TEXHHUYECKask Ipoyvast

80 JlesTenbHOCTD MO 00ecredeHnI0 0€30aCHOCTH U MPOBEACHUIO pacciielOBaHUN

84 JlesTensHOCTh OPraHOB TOCYAAPCTBEHHOTO YIIPABJICHHS 1O 00ECIIEYCHUIO0 BOSHHOM
0€30MacHOCTH, 0053aTeIbHOMY COIIMAILBHOMY 00ECTIEYEHHIO

86 JlesaTenbHOCTH B 001aCTH 3/IpaBOOXPAaHEHUS

87 JlesTenbHOCTH 10 YXO/y ¢ 00ecTieYeHreM POKUBaHUS

90 JlesTenbHOCTh TBOpYECKas, AEATEIbLHOCTh B OOJIACTHM MCKYCCTBa M OpraHH3alluu
pa3BiIeUEHUI

91 JlesrenbHOCTh OMOIUOTEK, APXUBOB, MY3€€B U MTPOUUX OOBEKTOB KYJIbTYPHI

92 JlesATenbHOCTh IO OPraHU3alMU U IPOBEICHUIO a3aPTHBIX UI'P U 3aKJIFOUYCHHIO TIapH,
110 OPTaHU3AIMHU U TTPOBEICHUIO JIOTEPEI

94 JlesTenbHOCTh OOIIECTBEHHBIX OpraHu3alui

97 lesTenbHOCTh JOMAITHUX XO3SMCTB C HAEMHBIMH PaOOTHHKAMHU

1 PacTeHneBoACTBO M ’KMBOTHOBOJICTBO, 0XOTa U MPEJOCTABICHHUE COOTBETCTBYIOIIUX
ycayr

14 TTpou3BOACTBO OJIEHKIBI

19 IIpou3BoIcTBO KOKCa U HEPTETIPOIYKTOB

20 ITpon3BOACTBO XUMUYECKUX BEIIECTB M XUMUYECKHUX MPOTYKTOB

22 TIpou3BOACTBO PE3UHOBBIX U MJIACTMACCOBBIX U3/IETUN

25 IIpou3BOICTBO TOTOBBIX METAIIIMYECKUX U3ENUi, KpOME MAIllUH U 000py10BaHUS
28 [1pou3BOICTBO MAIlIMH U 000PYAOBaHUSI, HE BKIIOUEHHBIX B JPYTrUe rpyNInupoBKU
29 I1pou3BOICTBO aBTOTPAHCIIOPTHBIX CPECTB, IPUIIETIOB U MOIYIPUIIECTIOB

30 ITpou3BOACTBO MPOYUX TPAHCIIOPTHBIX CPEACTB U 000PYIOBAHUS

32 IIpou3BOICTBO MPOYUX TOTOBBIX U3ACIIHI

35 ObecrieueHne AIEKTPUUYECKON JHEpruer, razoM M MapoM; KOHAUIMOHHUPOBAHUE
Boznyxa 38 Coop, 06paboTka U yTUIM3aUs OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble ucciieJoBaHus U pa3paboTKu

73 JleaTenbHOCTh PeKIaMHast U UCCIIEOBAaHNE KOHBIOHKTYPBI PhIHKA

75 JleATensHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh MO OOCTYKHBAHUIO 3JaHUI 1 TEPPUTOPHUIL

82 JleaTenbHOCTh aIMUHUCTPATUBHO-XO3SMCTBEHHAS, BCIIOMOTATENbHAS JIeATEIBHOCTh
1o obecrieyeHIo PyHKIIMOHUPOBAHHSI OpPraHU3aLUU

85 O6pazoBanue

95 PeMOHT KOMIBIOTEPOB, MPEIMETOB JUYHOTO MOTPEOJICHUS U XO35HCTBEHHO-
OBITOBOTO HAa3HAYEHUS

96 JlearenbHOCTD IO NMPEAOCTABICHUIO IPOYUX IEPCOHATIBHBIX YCIYT

e Cpennuii puck

o

0O O O O

13 IIpon3BOACTBO TEKCTUIIBHBIX U3AEIUN

24 [Ipon3BOCTBO METAJUIYPrUUECKOE

27 IIpou3BOJICTBO HIEKTPUUECKOTO 000PYIOBAHHS

42 CTpoUTENbCTBO HHKEHEPHBIX COOPYKEHUN

45 Toprosiisg oNTOBasi U PO3HUYHAS aBTOTPAHCIIOPTHBIMU CPEACTBAMHU M MOTOLIMKIIAMU
U UX PEMOHT



o

46 Toprosiust ONTOBasi, KPOME ONTOBOM TOPTOBJIM AaBTOTPAHCIIOPTHBIMU CPEJICTBAMH U
MOTOIIMKJIAMHU

52 Cknackoe X03s1CTBO M BCIIOMOT'aTeIbHasi TPAHCIIOPTHAsSI AEATEIbHOCTh

59 TIlpousBoAcTBO KHUHO(MWIBMOB, BHICO(DUIBMOB U TEIEBHU3UOHHBIX IPOrpamM,
W3JaHUE 3BYKO3AIIUCEN U HOT

69 JlestenpHOCTH B 00JaCTH ITpaBa M OyXTaITEPCKOro ydeTa

71  JlestenpHOCT, B  OOJIACTH  apXUTEKTYphl W  WHKEHEPHO-TEXHUYECKOTO
MPOEKTUPOBAHUS; TEXHUUECKUX UCTIBITAHHM, HCCIETOBAHUN M aHAIIN32

79  JleATenbHOCTh  TYPUCTHYECKMX  AreHTCTB W MPOYMX  OpraHu3alui,
MPEIOCTABIISIIONIINX YCIYTH B cepe Typu3ma

88 [IpenocrapiieHrne COIMAIBHBIX YCIYT 0€3 00ecnieueH s TIPOKUBAHUS

e Bricokuii puck

o

0O O OO OO O OO0 0 0 O0 0O O O O O O

@) O O O O

O

10 ITpon3BoICTBO MUIIEBBIX IPOAYKTOB

17 IIpousBoacTBO OyMaru 1 OyMa)KHbIX U3

23 [1pon3BoICTBO NMpOUYEH HEMETAUINYECKON MUHEPATIbHOM MPOTyKIIUU

31 IIpousBoacTBo Mebenu

37 Coop u 00paboTKa CTOYHBIX BOJI

43 PaboTbl cTpouTeIbHBIE CHIEIIMATN3UPOBAHHbBIE

47 Toprosuss po3HMYHAs, KPOME TOPIOBIM aBTOTPAHCHOPTHBIMHU CpPEICTBAMH M
MOTOLIMKJIAMU

49 JlessTenbHOCTb CYXOMYTHOTO M TPYOOIIPOBOTHOT'O TPAHCIIOPTA

55 JlesaTenbHOCTH 10 MPEAOCTABIECHUIO MECT JUUISl BpEMEHHOTO TIPOKUBAHMS
56 [learenbHOCTh 1O MPEAOCTABICHUIO TPOAYKTOB TUTAHUS U HAITUTKOB

77 ApeHna v JIM3UHT

93 JlesTenbHOCTH B 0OJIACTH CIIOPTA, OTIBIXA U Pa3BICYCHUI

2 JIecOBOACTBO M JIECO3arOTOBKU

3 Pp100JI0BCTBO U PHIOOBOICTBO

8 JloObIua mpoYMX MOJIE3HBIX HCKOTTAeMBbIX

9 IlpenocTraBiaeHue ycayr B 001acTH TOOBIYHU TOJIE3HBIX HCKOTIAEMbIX

11 IIpou3BOACTBO HAMTUTKOB

15 TIpou3BOICTBO KOKH U U3ICIIUN U3 KOXKH

16 O6paboTka ApeBeCHHBI W MPOU3BOJCTBO H3JACIUN M3 JepeBa U MPOOKH, KpoMme
MeOenu, MPOU3BOICTBO U3/ICTUN U3 COJIOMKH U MaTepUajiOB IS TUICTCHUS

41 CTpouTenbCTBO 3JJaHUM

51 JleaTenbHOCTH BO3AYIIHOTO M KOCMHUYECKOTr0 TPAaHCIIOpTa

53 JleaTenbHOCTh OYTOBOM CBSI3H U KypbepCKasi AeSITENbHOCTD

64 JledaTenbHOCTh MO MPENOCTABICHUIO (DPUHAHCOBBIX YCIYT, KpPOME YCIYr IO
CTPaxOBaHUIO U MEHCUOHHOMY 00€CIEeUEeHUIO

65 CrtpaxoBaHue, IepecTpaxoBaHue, EATEIbHOCTh HETOCYAAPCTBEHHBIX MEHCUOHHBIX
($hoHI0B, KpoMe 0053aTeNTFHOTO COIMABHOTO 00ecTeueHus

66 JleaTenbHOCTH BCIoMoraTenbHas B cepe pUHAHCOBBIX YCIYT U CTPAXOBAHHS

70 JleaTenbHOCTh TOJOBHBIX 0()MCOB; KOHCYIBTUPOBAHUE IO BOMIPOCAM YIIPABICHUS

78 JleaTenbHOCTh N0 TPYAOYCTPOICTBY U IOJI00PY MEepcoHaa

JJ11 THOCTPAHHBIX KOMIIAHUI

Otpacab PD

CtpouTensCTBO 37aHUI 0,1503

Ckuazickoe X03sIMCTBO M BCIOMOTaTeNIbHasi TPAHCTIOPTHAS €SI TEIbHOCTD 0,1049

WHBecTunu 1 ynpasiaeHUE HEIBUKUMOCTBIO 0,0877




Crnenan3upoBaHHbBIE CTPOUTEIBHBIE pAOOTHI 0,0762
[Ipou3BoOICTBO METANIMYECKUX U3/IETUHN, KpPOME MAIllMH U 000pyA0BaHUs 0,0615
[IpenocraBienye NpoYnx CEPBUCHBIX YCIYT 0,078
PosHuunas Toprosist 0,0659
JlesATenbHOCTh 10 MPEAOCTABICHHIO IPOAYKTOB IIUTAHUS U HAIIUTKOB 0,0823
[Tpou3BOICTBO MUIIEBHIX TPOAYKTOB 0,0591
[Ipou3BoicTBO MaIIMH ¥ 000PYIOBAHUS 0,0671
[Ipouyee (cpennee 3HaUCHUE) 0,0904




Ilpunoscenue No3

IHopsaok pacyera JeHEKHBIX MOTOKOB 00JIMTALIMU C HeoNpeaeIeHHbIM KYIIOHOM /WX HOMHUHAJIOM
B OyayuieM B ciiydae oTcyTcTBUs HeHbl 1 ypoBHs win ued HPJI

IIpu dopmupoBanum rpaduka OyIymIMX AEHEKHBIX MOTOKOB YYHTBHIBAIOTCS BCE JICHEKHBIC
IIOTOKH B IIOTalleHue OCHOBHOTO JOJIra M KYIIOHHOI'O 0X0/1a B TEYEHHUE OKUIAEMOI0 CpOKa 0OpaIleHHMsl.

OsxuaeMblil Cpok 0OpaleHusl LIEHHON OyMaru orpesensieTcs ¢ 1aThl pacyeTa ClpaBeJInBONA CTOMMOCTH
(He BKiIIOYAsA) 10 HAaMMEHbILEH U3 JaT (BKIItoYas):

= gnatbl odepThl, OMMKalell K JaTe ONpelesieHus CIpaBeUIMBOM CTOMMOCTH (HE BKIIOYas AATy
OTIpEeJIeNIEHUs CIIPABEVINBON CTOUMOCTH);

®  aThl NOJIHOTO MOTAIICHUS, TPEAYCMOTPEHHON YCIOBUSIMH BBITYCKA.
Tlox maTo¥ JeHeXHOTro NOTOKAa ITOHUMAKOTCH

" IUIAHOBBIC JaThl OKOHYAHHSA KYIIOHHBIX IICPHUOAOB M IICPHOOAOB I YACTHYHOI'O ITIOTallICHHA
OCHOBHOTI'O J0JIra B COOTBETCTBUU C YCIIOBUSMM BBIITYCKA,

= 51aTa, JI0 KOTOPOHW OMNpeAeNieH OXHUIAeMbIi CpOK OOpamieHusi B COOTBETCTBHH C YCJIOBHUSMH
BBIITYCKA.

JleHexKHble ITOTOKHM, BKJIIOYasl KYINOHHBIA JOXOJl, PaCCUMTBHIBAIOTCS B COOTBETCTBUM C YCIOBUSMH
BBIITYCKaA.

[Tpu bopmupoBaHuM rpaduka ISHEKHBIX MOTOKOB B IIENSAX pacyera CIpPaBEIHBONW CTOMMOCTH IIEHHBIX
Oymar OCYIIECTBIISICTCSI TEPECMOTp OYAYIIUX [CHEKHBIX IMOTOKOB TIPU HAIMYUU OOHOBJICHHOM
uHpopMarmn’ ;
" 0 BEJIMYMHE CTaBKM KYNOHa (U1 TEHHBIX OyMmar, 1O KOTOPbIM MpPOICHTHBIC CTaBKH HE
OTIpEJICIICHBI Ha BECh OXKHMIAEMbIH CPOK OOpaIIeHus) — HOBOE 3HAYCHUE CTaBKH KYIIOHA CUUTACTCS

YCTaHOBJICHHBIM B JIaTy €ro HY6J'H/IKaI_[I/II/I;

" 0 BEIMYMHE IIoramaeMold dYacTH OCHOBHOI'O JoJira (I[J'If[ OCHHBIX 6YM8,F, 10 KOTOPBIM
IpeaAyCMOTPEHO YaCTHYHOC IIOralliCHUE OCHOBHOI'O J0Jira, HO CYMMBbI IIOramacMbIX yacTel
OCHOBHOI'0O aoJjira HE OIPCACIICHBI HAa BECh O)I(I/I,Z[aeMBII\/lI CpOK O6paHICHI/I$I) — HOBBIC BCINYHNHBI

48
OCHOBHOI'O J0JIra CYUTAKOTCA YCTAHOBJICHHBIMU B IaTy UX HY6J'II/IK3LII/II/I .

HJ’IH JOJITOBBIX HNCHHBIX 6YM8.1", 10 KOTOPBIM HNPCAYCMOTPCHO YaCTUYHOC IIOTrallIeHUE OCHOBHOI'O HOJITa,
HO BCJIHMYHMHBI IIOramacemMoro OCHOBHOI'O J0Jira HC OIPCACIICHBI Ha BCECb CPOK O6paH_[eHI/IH, CYMMBI
6y,Z[YH_II/IX JACHCIKHBIX ITOTOKOB PACCUUTBIBAIOTCA UCXOAA U3 OCTATKa OCHOBHOTO H0JI'a HA ATy pacdcTa,
OHpe,Z[eJ'IéHHOFO C YUCTOM BCCX paHCC YCTAHOBJICHHBIX CYMM IIOT'allICHUA.

IIo O6J'II/IFaI_II/IHM C MNCPEMCHHBIM KYIIOHOM W/WIIA HOMHHAJIOM L OIICHKHU 6YHYLHPIX JACHCKHBIX
IIOTOKOB, BCJIMYNHA KOTOPLIX HE ONPEACIICHA HAa MOMCHT OLCHKH, UCIIOJB3YHOTCA PA3JIMYHBIC ITOAXOIAbI
UL IBYX CIIy4acB:

e Jlo BLIHyCKy/BMI/ITeHTy HC MMPOUCXOANJIO PE3KOI'0 USMCHCHUA KPCAUTHOT'O Ka4CCTBA,
e Jlo BLIHYCKy/ OMUTCHTY MMPOUCXOJUIIO PE3KE USMEHCHUA KPCIAUTHOT'O KauCeCTBA.

I[J'ISI JOJI'OBBIX IICHHBIX 6YM8.F C UHACKCUPYCMBIM HOMHWHAJIOM, CCJIM B PACUCT BCIIMYMHBI HOMUHAJIA
BKJIIIOYEHBI NEPEMEHHBIEC, 3HAYCHHUE KOTOPBLIX HE 3aBUCUT OT PEHICHUA OMHUTEHTA, W IIPpU OTOM HE
npeaycMoTpeHa €ro amMoprusanuvsi, HOMHHaJIbHas1 CTOUMMOCTH pPaCcCUYUTBIBACTCA Ha AaTy Kaxaoro
JICHEeXKHOr0 II0TOKA HCXOAsS M3 HOMHHAJIbHOM CTOMMOCTH Ha AaTty OnpeACIICHUA CHpaBeI[HHBOﬁ

47 C Y4YE€TOM JaHHOI'O YCJIOBHUSA O JAaTEC Havdajla NPUMEHEHUS paHEEC HEU3BECTHBIX BEIININH (CTaBKI/[ KynoHa, CyMMBI ITOrana€éMoro OCHOBHOI'O J10Jira, 3a
UCKIIFOYCHUEM 06eraunﬁ C UHACKCUPYEMBIM HOMI/IHaJ'IOM) BBIITOJIHACTCA paC‘{éT HUHBIX HOKaSaTeJ'Ieﬁ, NIpENYyCMOTPEHHBIX HACTOAIIUM HpI/I.TIO)KeHI/IeM.

48 HpI/I OTOM IIEPECUETY IMOAJIEXKAT B T.4. BCE NCHECKHBIC IIOTOKH, CIICAYIOMHUE 3a L[aTOI\/'I OKOHYaHUS COOTBETCTBYIOMIECTO KYITOHHOT'O IEPHUOJA, IO OKOHIYaHUN
KOTOPOr'o MPOU3BOAUTCH BhIIJIaTa OCHOBHOI'O J0JITa.



CTOMMOCTH, CpOKa A0 HJaTbl JACHCKHOI'O IIOTOKa W IPOTHO3HOTO 3HAYCHUA I/IHCI)JISII_II/II/I JJIsA
COOTBETCTBYIOLICTO NIEpHOa o Gopmyie:

Dyp—Dn_
HOMMHAJI UH,, = OKPYTI (HOMI/IHAJI WH,_, x (1 + IPOTHO3 UL, _,) 365 , 2),

rjae:
HOMWHAJI UH,, - uckomoe 3HaueHre HOMUHAJIa Ha J1aTy KaXKI0Tro JEHEKHOTO IOTOKa;
HOMWHAJ UH,,_, - BEJIMYMHA HOMHHAJIA, PACCUMTAHHAs Ha Jary MPEAIIECTBYIOLIETO

JICHE)KHOTO TIOTOKA, HO HE paHee JIaThl pacueTa CpaBeJInBON CTOUMOCTH;

HOMWHAJ UH, - BenrunHa HOMUHANA HA ATy OINPENEICHUsI CIIPaBEAINBON CTOUMOCTH;

[TPOC'HO3 UIIY,,_, - TpPOTHO3HOE  3HAYeHHWE MHQIAIWH, ONpEACIICHHOE Ha  JaTy
MPEAIIECTBYIOIIETO JICHSKHOTo moToka (n-1).

HJ'ISI JOJITOBBIX IECHHBIX 6YM211" C MHACKCUPYECMBIM HOMMHAJIOM, B paCdy€T BCIMYHUHBI KOTOPOIO
BKJIFOYCHBI TMEPEMCHHBIC, 3HAUYCHHUEC KOTOPBLIX HEC 3aBUCUT OT PpPCIICHHUA OMUTCHTA, W IIPpU 3TOM
NnpeaycMoTpeHa €ro amMopruialnms, HOMHHAJIbHAsA CTOUMOCTb PACCUHUTBIBACTCA Ha JaTy KaXXI0ro
ACHCKHOT'O IIOTOKa € Y4YETOM MNPCAHICCTBYIOMICTO YAaCTUYHOI'O IIOralmcHHUsA OCHOBHOI'O JoJira 110

dbopmyme:
HOMMHAJI UH',, = OKPYTJI(HOMHHAJI UH,, X (1 — CYMM(/I0JI1 AMOPT),,_,),2),

rie:

HOMUHAJI UH', - BEJIMYMHA HOMHMHAJA C YYETOM €ro aMOpPTHU3aluu - UCKOMOE
3HaUE€HUE HOMHMHAJIa Ha JaTy KaXXJIO0TO JIEHEKHOTO IMOTOKa 3a
BBIUETOM YaCTHUYHOI'O IOTALICHUs OCHOBHOTO [0JITa C JaThbl
pa3MeIleHusl BbIMycKa (HE BKJIIOYas 4YaCTHUYHOE IOramieHue
OCHOBHOTO JI0JITA B COCTaBE JICHEIKHOTO TIOTOKA 1);

HOMHWHAJ UH,, - BeIWYMHA HOMHHaia Oe3 ydera ero aMopTH3alluu -
3HaYeHHWEe, PACCUMTAHHOE Ha JarTy COOTBETCTBYIOILEIO
JICHEKHOI0 MOTOKa 1o QopMmyiae Oe3 ydera YaCTHUYHOTO
HOTraleHUs] OCHOBHOTO JI0JIra C JaThl Pa3MELIeHUs BbITyCcKa (C
y4eTOM UH/IEKCUPOBaHUS BEJTMYMHbI HOMUHAJIA,
YCTaHOBJICHHOM Ha JaTy pa3MELICHUs BbIITyCKa);

CYMM(Z10JI1 AMOPT),,_;- cymMa [oyieid YaCTHYHOTO MOTAIICeHHs] HOMHUHANA C JAThbl
pasMelleHus] BBIIYCKa JI0 JaThl JEHEXKHOro IO0TOKa n (He
BKJIIOYasl JIOJII0 YaCTUYHOI'O IOTalleHUs HOMUHAla B COCTaBe
JICHEKHOT'0 TIOTOKA 1).

B pacueT CYMMbI ANCHCKHOI'O IIOTOKA BKJIKOYACTCA CyYMMaA YAaCTUYHOI'O IOTAlICHUSA OCHOBHOTI'O
A0Jira, €Cjii OHO HNpCAYCMOTPCHO YCIOBHAMMH BBIITYCKA B ATy ACHCKHOTIO IIOTOKA, PACCUHUTAHHAS II0

bopmyne

CYMMA AMOPT,,
= max(OKPYTJI(HOMHHAJI x J]OJISI AMOPT,, ,2); OKPYTJI(HOMUHAJI UH,,
x J10JIS1 AMOPT,, ,2))

rue:.
CYMMA AMOPT,, - ICKOMas BEJIMYMHA YaCTUYHOI'O MOralleHust HOMUHANIa B 1aTy
COOTBETCTBYIOLIETO JAEHEKHOTO IIOTOKA;
HOMUWHAJ UH, - BeJIMYMHA HOMHUHAJIa 0e3 ydyeTa ero aMopTH3aluU - 3HaYCHHE,

PACCUUTAHHOC HA OATy COOTBCTCTBYIOLICTO ACHCKHOTO IMOTOKA

no ¢opmyne Oe3 ydera YaCTUYHOTO TOTALICHUS OCHOBHOTO



J0JIra C J1aThl pa3sMEILIEHUsl BBIIYCKa (T.€. TOJBKO C YYETOM
MHJEKCUPOBaHUs BEJIMYMHBl HOMUHAJIA, YCTAHOBJICHHOH Ha JaTy
pa3MelIeHNs BBIITYCKa);

HOMMUWHAJ - BEIMYMHA HOMHHAJIA Ha JIaTy pa3MelIeHUs BbITycKa (0e3 ydera
MHJEKCAllUM U aMOPTU3ALINN);

A0J194 AMOPT,, - JI0JI1 YaCTUYHOI'O IIOTAIIECHHs HOMMHAJIA B JATy JIEHEKHOI'O

IIOTOKaA 1n.

Omnpenesienne BMeHeHHOH MHQUISALMU:

Jlyig Bcex mepHuoJIoB, JaTa Hadaja KOTOpbIX He mpesbimaeT 2023 ron (roja moramieHust BhITYCKa
O®3 52001RMFS), B xauecTBe nMporuo3a MHQIISALMU HUCIOJIb3YETCSl 3HAaU€HUE «BMEHEHHOW» MH(IAIUN
i Boitycka O®3 52001 RMFS, paccuntannoe o gopmyie kak pasuuna mexay Craskoit Kb/] B Touke,
COOTBETCTBYIOIIEH Ccpoky nA0 moramenus Bbimycka O®3 52001RMFS, u cpenneB3BenieHHON
JOXOJTHOCTBIO K TIOTAIlIEHHIO 3TOTO XKE BBIITyCKa:

INFep023 = KBls2001 — YTMs2001,

g Bcex mepuoJoB, HauMHaroUMxcs B mpomexytke ¢ 2024 roma mo 2028 ron (Bkimrouast), B
Ka4yecTBE IPOTHO3a MHEISLMU MCIOJB3YEeTCS 3HAUYE€HUE, PACCUMTAHHOE MO (QopMyle, HUCXOAS H3
3HaueHUH «BMeHeHHO» nHusiiu BeimyckoB O®3 52001 RMFS u 52002RMFS:

INF2024_2028 = OKPYTJI

ts2002~ts52001 | (1 + INF. 100)¢ts2002
J( aoaa/ 100050\

(1 4 INF<p0,3/100)¢s52001

INFo3028 = KB/l52002 — YT Ms2002,
rue:

INF<5023 - 3HAUCHHUE «BMEHEHHOW» WHQIAMU I Bbilycka O3
52001RMFS, paccuntannoe o ¢opmyiie (a) ¢ TOYHOCTBIO 10 2
3HAKOB TOCJIE 3alsaTol — pe3yibTar pacdyera mo Gopmyne (a)
COOTBETCTBYET 3HAYCHHIO B IIPOLICHTAX;

INF< 5028 - 3HAUYCHHE «BMEHEHHOW» wuHGIIMKU a1 Beimycka O3
52002RMFS, paccuutanHoe no ¢opmyse (C) ¢ TOYHOCTBIO J10 2
3HAKOB TOCIE 3amsToil — pe3ynbTar pacuera mo Qopmyne (c)
COOTBETCTBYET 3HAYCHHIO B IIPOICHTAX;

520015 t52002 - 3HAa4YeHHE CPEIHEB3BEIICHHOIO CpOKa [0 TMOrameHus
BbinyckoB O3 52001RMFS, 52002RMFS, paccuuraHHoEe B
roJiax ¢ TOYHOCTBIO JI0 4-X (4eThIpeX) 3HAKOB MOCIIE 3aMATOM;

KB52001, KB52002 - 3Hayenne CraBku KBJ[ B Touke, cOOTBeTCTBYIOLIEH
CPEIHEB3BEIICHHOMY CpPOKY [0 MoramieHusi BblTyckoB O®3
52001RMFS, 52002RMFS;

YTMs5001, YTMs5002 - CpEOHEB3BELICHHAs OXOOHOCTh K IIOTAlIEHUIO BBIYCKOB
O®3 52001RMFS, 52002RMFS Ha naTy oreHkH, myOnuKkyemast
MockoBCKO# OupKei.

Jlns Bcex MepuojioB, HauuMHamomuxcs B mpomexytke ¢ 2029 roma no 2030 rox (Bkioyas), B
KayecTBE IPOTHO3a HHEISAIMU HCIOJB3YEeTCS 3HAUYE€HUE, PACCUMTAHHOE MO (opMylie, HUCXOIS U3
3Ha4eHUH «BMeHeHHOI» HH(suH BbimyckoB OD3 52002RMFS u 52003RMFS:



t52003~t52002 (1 + INF52030/100)f52003

INF,59_ = OKPYI'JI -
2029-2030 (1 + INF52028/100)t52002

,4 | %100,

INFgz030 = KB/ls52003 — YT M53003,
rac:

INF<3930 - 3HAUEHUE «BMEHEHHOW» WHGIAIUU I Bbilycka O3
52003RMFS, paccunrtannoe mno ¢opmyiie (€) ¢ TOYHOCTBIO 10 2
3HAKOB TIOCIIE 3aIsITOM — pe3ynbTar pacdera mo ¢opmyne (e)
COOTBETCTBYET 3HAYEHMIO B IIPOLIEHTAX;

52003 - 3HAYEHHUE CPEJHEB3BEIICHHOIO CPOKa JI0 MOTallleHUs BBIITyCKa
52003RMFS, paccuutanHoe B Trojax C TOYHOCTBIO 10 4-X
(deThIpex) 3HAKOB MOCIIE 3aMSTOM;

KBb/52003 - 3Hauenue CraBku KB/ B Touke, COOTBETCTBYIOLIEH
CPEIHEB3BEIIEHHOMY CpOKY J0 mnorameHus Bbirycka O3
52003RMFS;

YTMs5003 - CpEIHEB3BEUICHHAs JOXOAHOCTh K IOrameHnio Beimycka Od3
52003RMFS na paty oueHku, nyoaukyemass MOoOCKOBCKOMN

OMpIKEi.

s Bcex mepuonoB, HaunHatromuxcs ¢ 2031 roga nmpu OTCYTCTBUU COOTBETCTBYIOIIUX BBIITYCKOB
O®3, B KauecTBE MPOTrHO3a HHMIIALNU UCTIOIB3YETCS MOPSIOK, onrcaHHbIi B 1. 1.1.2-1.1.4.

1. Ilo eévinycky/amumenmy He npoucxoouo pe3Ko20 u3mMeHeHus KpeoumHozo Kaiecmaad.

1.1. Metoab! nporuo3a UIIL, ykazaHHble HUKe, IPUMEHSAIOTCS B HEPAPXUYECKOM MOPSIIKe.
1.1.1. Jlna Bcex MepUOJOB, JlaTa Hayajla KOTOPBIX HE MPEBBIIIAET COOTBETCTBYIOLIUE aThl
MOTalIeHNs BBITYCKOB ['0CyIapCTBEHHBIX LIEHHBIX Oymar P®, HOMHUHANT KOTOPBIX 3aBUCUT OT 3HAYCHUS
unpasmun (Hanpumep, 2023 rox - rox noramenus Beimycka O®3 52001RMEFS), B kauecTBe mporsosa
UHOISUU  HUCTIONB3YeTCs 3HAYCHHE «BMEHEHHOW» WHQIALUU, COOTBETCTBYIOUICH BpEMEHHOMY
TOPU30HTY IIaTEeXa.

Jlis mepuoJioB, aTa Hayana KOTOPBIX HE MPEBBIIACT JaTy HorameHus Onukaiiero no aare BbITYCKa
O®3 — 3HayeHHE «BMEHEHHOW» MHQIIALUYU I COOTBETCTBYIOIIEro OMmkaiiero mo jate MmoramieHus
Bbiycka OP3, paccuntanHoe Kak pazHuna mexay CraBkoii KB/ B Touke, COOTBETCTBYIOLIEN CPOKY A0
norameHus Bolitycka OM3, ¥ cpeIHEB3BEIEHHON JTOXOAHOCTBIO K MOTAIIEHHUIO 3TOTO YK€ BBIITYCKA.

Z[J'ISI NEprUOoJA0B, HAXOAAIHUXCA B IMPOMECKYTKEC MCKAY AdaTaMU IOTalICHUS ABYX COCCIHHUX II0 OaTaM
BBIITYCKOB o3 - 3HAYCHHUEC, PpPaCCUUTAHHOC HUCXOOA U3 3HAYECHUH «BMEHEHHOW» I/IH(i)J'ISILII/II/I
COOTBETCTBYIOIIHUX COCCAHUX BBIITYCKOB.

[Topsanok pacuera BMeHeHHON MH(ISIUM OIMCAH BBILIIE.

I[J'ISI BCCX OCTAJIBHBIX MEPHUOJAO0B IMTPOTHO3 CTPOUTCA B COOTBCTCTBHUU C IMOPAAKOM, OIIMCAHHBIM B I1. 1.1.2. —
1.14.

1.1.2. Tlpu Hamuuum nporHoza MDOP mno 6a3oBoMy TmOKa3aTenaro, HCHOIb3yEMOMY JUIs
ompeneNnieHusl BeIMYMHBI KynmoHa (Hanmpumep, WIILl), BenMuYuHBI KYIIOHOB Ha CPOKH, MMEIOLIUECS B
nporHo3e MOP, paccunTsiBaloTCs Ha OCHOBaHHMM JaHHBIX NporHo3a MOP. Eciau nporao3s MOP nmeercsa
HE Ha BECh MEPHO/, TO OCTABIINECS KYIOHbI ONPEACISIOTCS [0 METOJaM, YKa3aHHBIM HUXKE.



1.1.3. [lpu Hamuuuu XOTs ObI OAHOTO BBHIITYCKA aHAJIOTHYHBIX 00MUTanuii (CpoK, 00bEeM BBIITyCKa)
TOr'O K€ SYMUTEHTA, [0 KOTOPHIM Ha JaTy OLIEHKU €CTh 1I€HAa aKTHBHOI'O PBIHKA, AJI pacueTa BEJIUYHMHBI
KY[IOHOB CTaBKa KYNOHOB IIPMHHMMAaE€TCSi PaBHOM CTaBKE KYIIOHOB, ONPEACIEHHBIX U3 AHAJOTUYHBIX
oOmurammid. B mensx pacdera BEJIWYMHBI KaXKJOTO OTIACIHHOIO OYAYIIEro KyrmoHa OHH MPHHUMAIOTCS
paBHBIMH HAa BECh HEOTPENENEHHBIA OCTABIIMIICA 1O MorameHus nepuon. B ciaydae Hanmmums Ooiee
OJIHOTO BBIITYCKAa aHAJIOTMYHBIX OOJIMraluii TOro e SMUTEHTa (OJUHAKOBBIN CPOK U 00BEM), [0 KOTOPHIM
Ha JIaTy OLIEHKM €CTh lI€HAa aKTHMBHOTO pBIHKA, JUISl pacueTa BEJIWYMHBI KYIIOHOB CTaBKa KYIIOHOB
IIPUHUMAETCS PAaBHON CpelHEl CTaBKE KYINOHOB, OINPEIEIEHHBIX W3 TaKUX BBIIMYCKOB. AHaJIOru
BeIOMpatoTcss Ha ycmorpeHue YK  (9kcmeprHOoe cyxuaenue), npu dtom YK  umHQOpMEpyeT
Crnenuan3upoBaHHbIN JENO3UTAPHA O BHIOPAHHBIX AHAJOTHYHBIX OONMTralMsAX HAa ATy OICHKH HE
MIO3/IHEE CIEAYIOIIEro padoyero JHsl.

1.1.4. Ilpu OTCYTCTBUU LIEHBl AaKTUBHOTO PbIHKA I aHAJIOTMYHBIX 0OJUTallUi TOTO K€ IMUTEHTA
UCIOJIb3YETCs MOAXO0 COXpaHeHMs KpeauTHoro cnpiaa. Ha yemorpenne YK s moucka HeM3BECTHOTO
kynmoHa YK MoxkeT omnpenenuTh aHaJOTWYHBIE OOJUTAlMM JPYyroro A3MUTeHTa, npu 3ToM YK
nHpopmupyer Crenuaan3upoBaHHBIA J€MO3UTapuil 00 aHAJOTMYHBIX OOJIMralMsIX Ha JaTy OLEHKU He
MO3/IHEE CIEAYIOIIEro paboyero JHsl.

1.1.4.1. Ecnu 11eHa akTHBHOTO PBIHKA MO JTAHHOM OOiMTamuu Morja ObITh ompenescHa He Oomee
yeMm | (oauH) MecsI] Ha3a/l, TO Ha KaXKIbIi JACHB C ONPECIIIEMON IIEHONW PaCCUUTHIBACTCS Pa3HUIlA CTABOK
MEXTy JOXOJHOCTBIO K TOTANICHHUIO 0 JaHHOW oOiuranuu u craBko B G-kpuBoit mo Od3 Ha cpok,
paBHBIN mopanuu obnauranuu. Crpsa ompenenseTcss Kak cpeHee 3HAYCHHE MEXAY dTUMH Pa3HUIIAMH.
Jlst pacyeTa BETMYMHBI HEU3BECTHBIX KYIOHOB CTaBKa KYIIOHOB MPUHUMAETCS paBHOW CTaBKe, JArOIICH
JOXOIHOCTh, paBHYIO (r+Spread) Ha qaTy OIEHKH, TIE:

I' — cTaBKa KpUBOHM OECKYMOHHOU noX0oAHOCTH phiHKa OD3 (G-KpHBas),

Spread — cpemHuit crpaI.
1.1.4.2. Ecnu 11eHa akKTMBHOTO pBhIHKA OOJHMTAIlMK HE MoTJia ObITh ompeseieHa He Oosee yem 1
MecsIl Ha3a/l, TO B KQUeCTBE KPEIUTHOTO CIP3/1a MPUHUMACTCS YCPETHEHHBIH KPSAUTHBIN CIIPI 33 OJHH
MecsAll He 0ojiee YeM 10 TPeM JPYruM OOJHraiusM TOro e SMHUTCHTa ¢ HauOoyee OJU3KMMH K
OIICHMBaeMOMY JropanusMu. KpeauTHBIN cripaa paccuuThiBaeTcs aHajgoruvno m. 1.1.4.1.

1.1.4.3. Ecnu SMUTEHT HE WUMEET APYrux OOJUTraluid, MMEIONIUX IIeHY aKTHMBHOTO pBhIHKAa B
TEYCHUE TPEABIAYIIET0 Mecsla, TO JJIs OICHKHM HEWU3BECTHBIX KYIIOHOB TIPUMEHSETCS TOJIXOJ
(QIIEIIOHOB» KPEJAUTHOTO PUCKA MO0 PEUTUHTY SMUTEeHTA. [ pacueTa BEJIMYMHBI HEM3BECTHBIX KYIIOHOB
npuMeHsieTcss (GopMmylsia TPHUBEICHHOH CTOMMOCTH, B KoTopoil 1nieHa (PV) mnpuHmMaercss paBHOM
Ommkaliiel 1eHe, ONMpeIesieHHON 10 IIeHe aKTHMBHOTO pPhIHKAa Ha MHTEpBajie He Oosiee, yeM 1 (omuH)
MecsIl C JaThl OIEHKH. EciaM Takod ILEeHBl HET, TO B KAYeCTBE IICHBI TPUMEHSCTCS CIpaBeIuBas
CTOMMOCTh Ha TMPEANICCTBYIONIYI0 JarTy. B KadecTBe CTaBKM JUCKOHTUPOBAHHS HCIOJb3YETCS
JTOXOJHOCTh 10 COOTBETCTBYIOIIEMY MHJIEKCY OOJUTallui, COOTBETCTBYIOIIEMY PEHTUHTOBOM rpyrine, K
KOTOPOIl OTHOCUTCS OlIEHUBaeMasi OOIUT allUs:

B 3aBucHMOCTH OT KpeIUTHOTO pPEHTHHTra Y BBITYCKa JOJTOBOW IEHHON Oymaru (KpeIuTHBIN
pPEUTHHT B BaJIOTE HOMMHANA), @ B CIIydyae €ro OTCYTCTBHUS - PEMTHHIa SMUTEHTAa WM TMOPYYUTEIs
(rapanTa) m0MTOBOM LIeHHON Oymaru, JOJroBas LieHHass Oymara MOJKeT OBbITh OTHECEHa K OJHOW M3
YeThlpeX PEeHUTHHrOBBIX Tpymi. [IpM HanMYMM HECKOJIBKUX PEUTHMHIOB, BBIOMpaeTcs HauOOJbIIMN H3
UMEIOLUXCS aKTyaJdbHBIX KPEAUTHBIX PEUTUHIOB. ECIM MOPYYUTENBCTBO MO BBITYCKY JOJTOBOM LIEHHON
Oymaru oOecreyrBaeT UCIOJIHEHUE 00s13aTeIbCTB B IMOJIHOM 00bEME U (WJIM) TapaHTUs BbIJaHA HA CYMMY
HOMMHAJIBHOM CTOMMOCTH M MPOLEHTOB MO TaKUM JIOJITOBBIM LEHHBIM OyMmaram, TO BBIOMpaeTcs
HauOOJIBIINKA U3 UMEIOIINXCS aKTYalbHBIX KPEIUTHBIX PEHTHHIOB BBINTYyCKa JOJTOBOM LIEHHON Oymaru u
nopy4urens (rapaHra).

Moody's S&P Fitch

JKcnepr M M M PeiiTunroBas
PA eKITyHAPOTHAS eKITyHAPOTHAS eKTyHAPOIHAS rpymna

HIKaJaa HIKaJa HIKaJa

AKPA




Baal u BbIIE BBB+ u BrlI11E BBB+ u BrILIE
Baa2 BBB BBB PeiliTuHroBas
rpynmna I
AAA(RU) rTuAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), r‘;{f‘:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpynna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+HRU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB- PeiitunroBas
BB+(RU) rUBB+’ B2 B B rpymnmna 111
BB(RU) ruBB B3 B- B-
Boiee HU3KMIT peATHUHT / pEUTHHT OTCYTCTBYET Peiirnunrosas
P P yrerey rpynna IV

CooTBeTCTBHE PEUTHHIOB NEPECMATPUBAETCS B 3aBUCHUMOCTH OT U3MEHEHUs perTuHra Poccuiickoit
®denepan, TPUCBOCHHOTO POCCUHUCKUM PEUTHHTOBBIM AareHTCTBOM [0 HAIMOHAJIBHOM PEHTHHIOBOM
mIkaje v (WIM) HHOCTPAHHBIM PEHTHHTOBBIM areHTCTBOM I10 MEXKIYHAPOIHOW perHTHHTOBOMU mikaie. [Tpu
MEePECMOTPE COOTBETCTBHS PEUTUHTOB BHOCSTCS M3MeHeHus B [IpaBuna onpenenenus CHA.

e Pelitunrosas rpynna I
Hupekc kopropaTuBHbIX obnuranuii (1-3 roga, peitunr > BBB-),

Tuxep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna II
Wupekc kopropaTHBHBIX oburanuii (1-3 roma, BB- <peiitun < BBB-),

Tuxep - RUCBICPBB3Y;

e Pelitunrosas rpynna I11
Hupekc koprnopaTuBHEIX oburanuii (1-3 roga, B- < peiitunar < BB-),

Tukep - RUCBICPB3Y,

e Pelitnnrosas rpynna [V
BbIOUpaercss HAeKe B 3aBUCMMOCTH OT KOTHPOBAIBHOTO YPOBHS, B KOTOPBIA BXOJUT JOJTOBast

neHHas Oymara: VMHJIEKC KOTHUPOBAIBHBIX JINCTOB (KOTHPOBAIBHBIA ypoBeHb 2) unu MHnekc
KOTHPOBAJIbHBIX JTMCTOB (KOTUPOBAJIbHBIN ypOBEHSD 3),

Tuxep - RUCBICPL2

Tuxep -RUCBICPL3.

1.15. Ecnu sMUTEHT He UMEET PeUTHHTra, TO UCIIOJIb3YETCS MOAXO0 «PEUTHUHTA IO JOXOJIHOCTHY.
Jl1st 5TOTO Ha MOCIEAHIOK /ATy, HA KOTOPYKO MMEETCs 1leHa aKTUBHOTO phIHKA (MU HA JaTy
oTpe/ieNieH s TIOCIeIHEro KylmoHa Ui mocienHeil odepTsl), onpeaensercs Haubonee OMU3Kun
M0 JOXOJHOCTH WMHAEKC OONHraiuii, oonuramus B AadbHEHIIEeM CUUTaeTCs MpUHAIIeKAIend K
3TON KaTeropuu peuTHHroB. [[ns pacyera BeTWUYMHBI HEU3BECTHBIX KYINOHOB IMPUMEHSETCS
(dbopmMyna MpUBEACHHONW CTOMMOCTH, B KoTopoil 1ieHa (PV) mpuHuMaeTcst paBHOU Onvkaifmieit
1IeHe, OTPeACeTICHHOM 0 IIeHe aKTUBHOTO PhIHKA Ha MHTEpBaje He Ooiee, ueM 1 (oauH) Mecsll ¢



JaTel OUEHKHW. Eciau Takod LIEHBI HET, TO B Ka4eCTBE LEHbI IPUMEHSETCS CIPABEIIUBAs
CTOMMOCTH Ha IPEJIIECTBYIOIIYIO AaTy. B KadecTBe CTaBKM AMCKOHTUPOBAHUS HCIIOJIb3YETCS
JOXOJHOCTh 10 COOTBETCTBYIOUIEMY HHJIEKCY OOJIMTaluid, COOTBETCTBYIOIIEMY PEHTHHIOBOM
rpyIme, K KOTOPOil OTHOCUTCS OLICHUBaeMasi OOIUraIusl.

1.2. TIporHo3upoBaHue MPOIEHTHBIX CTABOK /ISl IEHHBIX OyMAar, MOTOKH MO0 KOTOPHIM 3aBHCAT
0T g-curve, Ha ocHOBe opBapAHbIX cTaBOK (MeToauKa NpMMeHUMa TOJILKO B cjIyuyae, eciiu
ONMHMCAHHBIA NOPSJAOK OmNpeaeeHUs] KYNIOHA B MeTOJHKE COOTBETCTBYET IMHCCHOHHBLIM
AOKYMEHTaMm).

a) B cooTBeTcTBHU C YCJIOBUSAMMU BBIITYCKA PACCHUTBIBACTCA MPOTHO3HAA AaTa ONPCACICHHUA CTAaBKU
11 i-oro KymoHHOro nepuona (d y ).

b) Ha ocHOBe HmaHHBIX SMHCCHOHHBIX JIOKYMEHTOB ompejessercs (opBapaHas aata Ui i-ro
KYITOHHOTO IIEpHOJa:

datefl- = dK v + di
rae:

datey; — GopsapaHas naTa, MCIOJIb3yeMast I ONPEIEICHHS TPOTHO3HOM CTaBKU i-T0
KYIOHa,

d y ; —JlaTa onpeJeeHNs KyllOHa, PACCYMTAHHASA B COOTBETCTBUHM C L. 1

d; — cpok mis G-curve B TOJaX, HCIOJB3YEeMBIH JUIS ONpEACICHUS] CTaBKH 1-TO
KYINOHHOT'O IEPHUOJa B COOTBETCTBUU C YCIIOBUSMU BhIITycKa ((popBapAHas TOUKa.

C) Iy 1-r0 KYMOHHOTO TMEePHO/Ia pacCCUYUTHIBACTCS (DOpBapIHBIN CPOK IJIs onpeesieHus KynoHa (t;, B
rojax) Ha JIaTy OIICHKHU:

- (dK v —date)
L 365

raec:

t; — dopBapaHbIi CpPOK JUIsl OMpeneieHHus KyrmoHa (B KadecTBe Oa3bl pacyera
Hcroab3yercs 365 nHel);

d y ; —JlaTa onpeeNeHHs KyllOHa, pACCUMTAHHAs B COOTBETCTBUHM C I.1;
date — nara OLIEHKU.

d) ®opeapanoe 3HaueHue ctaBku (f;) W1s i-ro KymOHHOTO MEPHOIa OTPEACIIAeTCs o hopMyJie:

1
(1+gp) %%
(1+Gi) i
rae:
fi — popBapaHOE 3HAUEHHUE CTABKH i-TO IEHE)KHOTO MOTOKA;

Jfi — 3HAYEHHE CMOTOBOM G-KpHUBOM Ha NaTy OLIEHKH Ha CPOKE, COOTBETCTBYIOIIEN B
dopsapanoi nare (dates; — date);

t; - ¢dopBapaHBI CpOK A OMpeneNeHHs 1-To KyIOHHOTO Mepuojaa B roaax (B
KadyecTBe 0a3bl pacyera UCIob3yercs 365 nuei);

d; — cpok mia G-CUrve B rojax, UCHOJb3yeMBIH Uil ONpENeNeHHs] CTaBKU 1-TO
KYIIOHHOTO Tiepuo/a; (hopBapaHasi TOUKa);

G; — 3nauenne G-KpUBOU B NPOLIEHTAX, ONMPENETEHHOE HA NATY (dyy)-



2.

e) Paccuntannsie GpopBapaHble 3HAYEHUS MMPOLEHTHBIX CTABOK KOPPEKTHPYIOTCS B COOTBETCTBUU C
YCIIOBHUSIMU BBIITYCKa.

1.3.

14.

Ilo

2.1.

2.2.

2.3.

J1s1 10roBBIX MHCTPYMEHTOB, INIATEKH N0 KOTOPBIM 3aBucAT oT 3HavYeHnid RUONIA nns
MIPOTHO3UPOBAHMS OYIyIINX CTABOK MPUMEHSIOTCS 3HaUeHHsI ()OpBApIHON KPUBOM, MMOTydCHHON
Ha ocHoBe cBomnoB Ha RUONIA (mo manueiv Bloomberg). JlaHHbie NmpoTHO3HBIC 3HAYCHHS
OOHOBIISIFOTCS €KETHEBHO.

IIporHo3upoBaHue NPOLEHTHBIX CTABOK /ISl EeHHBIX OyMar, HOTOKH M0 KOTOPbIM 3aBUCAT
OT HHBIX NepeMeHHBbIX, OCYIIECTBIISETCS B COOTBETCTBUM C MOJXOAaMU, OTUCAHHBIMU B 11. 1.1.2
-114.

IMUMEHMY/00MUAYUU RPOUCXOOUTIO PE3KOE U3MEHEHUE KPEOUMHO20 Kauecmea.

Ecnu mpousonuio ymaydiieHHe KpPEAWTHOTO KadyecTBa B CIEACTBUM IOKYIKHM SMUTEHTa
KOMITaHUEeH ¢ OoJjblliel KpeIuToCcrocOOHOCThIO (00jiee BBICOKMM pEHTHHIOM), TO IpHU
OTIPE/IEIEHUN HEU3BECTHBIX KYNOHOB B MOPSIKE, ONMMCAHHOM B II. 1, B KaueCTBE aHaJIOTHYHBIX
BBIITYCKOB HCIOJIB3YIOTCS 0OJIUTallui KOMIIAHUU-TIOKYTIaTeIsl.

Ecnu mpowusonuio yxyamieHWe KpeAUTHOTO KadecTBa (CHMKEHHE PEHTHHTA, KOPIOPATHUBHBIN
KOH(DJIUKT, 3HAYMMble MPETEH3MH KOHTPAreHTOB WJIM TOCYJapCTBEHHBIX OPraHoB M T.II.), TO
OMPCACIIAOTCA aHAJIOTUYHBIC CUTyalluu C JPYIT'UMHU OMUTCHTAMHU B IPOUIJIOM. B kaudectBe 0a3nl
I OMPCACIICHHUA AOXOAHOCTU IJId pacdy€Ta BCIMYMHBI HECU3BCCTHBIX KYIIOHOB HCIIOJIB3YCTCSA
OTHOCHUTEINIbHBIM POCT CHp3/a MOABEPTHYBUIETOCS CTPECCY AIMUTEHTA B MPOLLIOM, YMHOKEHHBIH
Ha KPEAWUTHBIM CHOp3A OLEHMBAEMOTO HMHUTEHTa JO MOMEHTa CTPECCOBOTO  COOBITHSL.
OTHOCHUTENBHBIM POCT CHpP3/Ia PACCUUTHIBACTCS KaK OTHOIIEHUE cpeAaHero cupia 3a 10 (mecars)
JTHEW ¢ MOMEHTa CTPECCOBOTO COOBITHUS K CIIP3/TY 10 CTpeccoBoro coobiTust. [Ipu aTom B TeueHuun
yKa3aHHBIX JECSATH JAHEU OJDKHO OBITh HEe MeHee 5 (MATH) JHEH, Ha KOTOphIEe MO pe3yJibTaTaM
TOPrOB €CTh IIEHbI, UCIOJIb3yeMbI€ JIJIsl OLIEHKM Ha aKTUBHOM pbIHKE. B cityuae ecnu Takux aHen
MeHee MSATH, TO JUIsl pacueTa OTHOCUTEIILHOTO CIIP3/ia UCIIOJIb3YIOTCS MEPBbIE TAKHUE MATH JHEH.

Peskoe W3MEHEHHE KPEIUTHOTO KadyecTBa MOJYKET IPHU3HABATHCS B CICAYIOMIUX CIIydasx
(BKJIFOYAst, HO HE OTPAaHUYHMBASCH):

CHW)KEHUE/POCT PEUTHUHTA BBIITYCKa/IMUTCHTA,

[TpuoOpeTeHne IMHUTEHTa KOMIIAaHHEH ¢ 00Jiee BHICOKMM/HU3KHM KPEAMTHBIM KauecTBOM (OoJiee
BBICOKHM/HU3KUM PEUTHHIOM);

BxitoueHre SMUTEHTA B CAHKITHOHHBIH CITHUCOK;

Cepbe3Hblil KOPIIOPATUBHBIA KOH(IIUKT;

3HaYUTENbHbIE PETEH3UN KOHTPATeHTOB WJIM TOCYJapPCTBEHHBIX OPTraHoB.



IHpunoocenue Ned

IlepeyeHb MHIEKCOB, HCNOJIb3YeMBbIX B LIEJISIX ONpe/ieJieHHs CIIPaBeJIMBOH CTOMMOCTH HEHHBIX
Oymar.

Ilepeyenb Ha0J/II0aeMbIX M IOCTYITHBIX
OMpKeBBIX IJIOIIA/IOK

Hepeqeﬂb HHAECKCOB, UCIIOJ/IL3YEMBIX B
Ka4€CTBC PHIHOYHOI'O HHAUKATOpPAa

ITAO MockoBckas 6up:xa (ero npaBonpeeMHHUK)
[Ty6nuunoe akmuonepHoe oOmiectBo "CaHKT-

[lerepOyprckas Oupxa”

Wunexc Mocbupxu (IMOEX Russia Index)

Ionkonrckas (GoumoBas Oupka (The Stock
Exchange of Hong Kong)

Hang Seng Index

EBponexcr (Euronext Amsterdam, Euronext
Brussels, Euronext Lisbon, Euronext Paris)

CAC 40 Index

Jlongouckast ¢oumoBas oOupka (London Stock
Exchange)

FTSE 100 Index

Hacnak (Nasdaq)

Nasdag composite Index

®pankdyprckas doumoBas Oupxka (FWB):
(Borse Frankfurt, XETRA)

Deutsche Boerse AG German Stock Index (DAX
Index)

Hero-Mopkekas donmoBas 6upxa (New York
Stock Exchange);

S&P 500 Index

AMepHKaHCKast
American)

donmoBass  Oupxka (NYSE

Dow Jones



http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf
http://spbexchange.ru/ru/futures/files/About%20Exchange/Ustav_221015.pdf

Ilpunoscenue Ne5

Buapl ):[eﬁI/ITOPCKOﬁ 3aJ0/I>KCHHOCTHU, KOTOPLIC IIPU COﬁJIIO)IeHHH OImpeacJICHHbIX yCJ'IOBI/Iﬁ

KBATH(UIHPYIOTCS, KAK OllepallioOHHAasl 1e0uTopCcKasi 32/10/KeHHOCTh B TeYeHHe CPOKa

ONePaAMUuOHHOI0 HUKJIAa

Bun neduropckoi

YcaoBust 1Jisi NpU3HAHUA
Ae0UTOPCKOM 3210/ 1’KEHHOCTH

Cpok onepanuoOHHOIO IUKJIA,
SIBJISIIOLUIICSI HOPMAJILHOM
NMPAKTUKOH UCIOJIHEHUSA
00513aTeJILCTB KOHTPAreHTOM

3a10JI2KEHHOCTH . (ZomycTHMBIN CPOK
onepanuoOHHOMN N
HapYUICHUS yCJA0BHI
HCIIOJIHEHHS 00513aTe/IbCTB
KOHTPareHToM)
JleOuTtopckas
3a710J>KEHHOCTh o 7 pabo4uux JAHEH C 1aThl
BBITIJIATE HK]{ mo | OTcyTrcTBUE MPU3HAKOB 00ECIIEHEHUSI MIPU3HAHUS T€OUTOPCKOM

o0NUranusM pPOCCUHUCKUX
YMHUTEHTOB

3aJI0JDKEHHOCTH

Jlebutopckas
3a70JDKEHHOCTh 1o
BBITIATE HOMMHAJIA
oOmuranyu

(TIOJTHOTO/4aCTUYHOTO) TI0
0o0JUTaIUsIM POCCHUICKUX
YMHUTEHTOB

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUSI

7 pabouux JAHEH C 1aThl
MIPU3HAHUS T€OUTOPCKOM
3aJI0JDKEHHOCTH

Jlebutopckas

3a10JKEHHOCTD o 10 pabGouux nHel ¢ JaThl
BBIILJIATE HK]I o | OTcyrcTBHE MPU3HAKOB OOCCIICHEHUS MIPU3HAHUS 1€OUTOPCKOM
00IUranysIM 3410 DKEHHOCTHU
WHOCTPAHHBIX YMUTEHTOB

Jlebutopckas

3aJI0/OKEHHOCTD o

BBIILIATE HOMHHAJIA 10 pabGouux nHElH ¢ JaThl
0o0IUranuu OTtcyTcTBUE IPU3HAKOB OOECIICHEHUS MIPU3HAHUS 1€OUTOPCKOM

(TIOJTHOTO/4aCTUYHOTO) TI0
oOymranusam
WHOCTPaHHBIX YMUTEHTOB

3aJ0JDKCHHOCTH

Jlebutopckas
3aI0JDKEHHOCTb 1o
BBHIIJIATE JMBHJCHIOB 10 .
JIMBIICHA 25 paboumx JTHEl ¢ IaThl
aKIMsAM, JICTIO3UTapHBIM .
o OtcyTcTBHE TPU3HAKOB 00ECIICHEHHSI NpU3HAHUS 1eOUTOPCKOM
pacmuckaM — pOCCHHCKHX
3aI0JDKEHHOCTH
OMHUTEHTOB, J0XOJaM TIO
nasiM MaeBbIX
MHBECTUIIMOHHBIX (DOHIOB
Hebutopckas
3aI0JDKEHHOCTb 1o CTaHAApTHO - 25 pabounx JHEH
BHIIJIaTE JMBHICHAOB 10 | OTCyTCTBHE NMPU3HAKOB OOCCIICHEHHS | C JIAThl IPU3HAHKS AEOUTOPCKON
aKIMsAM, JICTIO3UTAPHBIM 3aI0JDKCHHOCTH

paciiuCKaM HWHOCTPAHHBIX




smuteHToB, ETF

Jleburopckas
3a/I0JDKEHHOCTD o
BO3BpaTy  CpEACTB €O

cdera Opokepa /co cuera B
HKI]

OTcyTcTBUE IPU3HAKOB OOCCIICHEHHUS

3 pabouux aHs

JebuTtopckas
3aJI0J)KEHHOCTb,
BO3HHUKINIAs B peE3yJbTaTe
nepeBoga JCHCXKHBIX
CPEICTB (JIEHbI'M B ITyTH)

OTtcyrcTBUE IPU3HAKOB 00ECIIEHEHUSI

3 pabouux aHS

10 pabouux nHew ¢ naThl

Jebutopckas Cpok norarieHust 3aJ0JKEHHOCTH He
N HACTYIUICHHUS CPOKA UCTIOTHEHUS
3a/10JKEHHOCTD no | npesbimaer 10 pabo4yux aHei ¢ 1aTsl
00s13aTENILCTB, COTJIaCHO
apeHe OKOHYAHUS apeH/THOTO MIEProia .
YCIIOBHIA JOTOBOpa
Jlebutopckas
3aJJ0JDKEHHOCTh 1o
obeclieHeHUe MPOU3BOAUTCS C
HAYHCIICHHBIM

INponcHTaM Ha OCTaToOK

OTtcyTcTBUE TPU3HAKOB 00ECIIEHEHUSI

IIEPBOrO JHA IIPOCPOUYKHU
00s3aTeNBCTB OAHKOM

JCHCKHBIX Cp€acCTB Ha
pacdeTHOM cueTe

OTtcyTcTBUE IPU3HAKOB OOECIICHEHMUS,
Jlebutopckas .

Cpok noramieHus: 1e0UTOPCKOM

3aJI0J5KEHHOCTh ()

3a/I0JDKEHHOCTH He Oosiee 15 paboumx
caenkam (MO KOTOPBIM . 3 pabouux aHs

JAHeH C 1aThl €e BOSHUKHOBEHUS (C

HacTymuiIa HauOoJee

paHHsS 1aTa PacuyeToB)

Y4ETOM CpOKa MPOJIOHT AU U
MePE3aKIIIOYCHHI TOTOBOPOB).

ABaHCH, BbIJJAHHBIC 110
CACIKaM 3a CUcT
HMYLICCTBA CDOHI[a

OTcyTcTBUE TPU3HAKOB 00ECIICHEHNS,
Cpok  morameHuss  JeOUTOPCKOU
3a/I0JDKEHHOCTH He Oosiee 15 paGoumx
JHell C JaTbhl ee BO3HUKHOBEHHS (C
y4eTOM CpOKa  TPOJIOHTallud U
Nepe3aKIIFOYCHHII JIOTOBOPOB).

3 pabouux aHS

Oco0ble yci1oBHsl, MPUMEHsieMble 1JIsl OLIEHKU U 00eclieHeHu sl 1eOMTOPCKOM 3210 1)KEHHOCTH, He

YKa3aHHOM B Ta0Jinue BbILIe:

L4 ,Z[e6I/ITOpCKaH 3aA0JKCHHOCTh II0 aBaHCAaM, BBIAAHHBIM Ha OIUIATY YCIYI' CIICHUATIU3UPOBAHHOI'O
ACTIO3UTapus, aYHHTOpCKOﬁ opraHusanuv, OLCHIIHKY, 6I/Ip)Ke H Juny, OCYHICCTBIIAIOHIEMY
BCIACHUC PECCTpa BJIAACIBIECB NHBCCTUIIMOHHLIX I1ACB IIND u Ha OIUIAaTy pacXoJd0B, CBA3aHHBIX C
AOBCPUTCIIbHBIM  YIIPABJICHUCM, OLCHHUBACTCA 110 HOMHUHAIY U 06eCI_ICHI/IBaeTC}I C Y4YCTOM
KpCAUTHOTO pUCKa B COOTBETCTBUU C MOPAAKOM, YKa3aHHOM B HpI/IJIO)KCHI/II/I 2, 10 UCTCUYCHUH 25

pa6oq1/1X JIHEH C JaThl OKOHYAHUS CpOKa OKa3aHus yCJIIyT, YCTaHOBHCHHOﬁ YCJIOBUSAMHA OOTIOBOPA;

e Jnebutopckas 3aJ0JKEHHOCTh Ympapiswomied kommanuu [IM®D, Bo3HUKIIAss B pe3ylbTare
HApYLIEHUs TpaB BIAJACIbIEB WHBECTULHOHHBIX IIAEB,
00€eCIIEeHUBAETCSl C Y4YeTOM KPEAUTHOTO pPHCKa B COOTBETCTBUU C TMOPSAKOM, YKa3aHHOM B

OCHHUBACTCA IIO0 HOMHHAIY U

[Tpunoxenuu 2, o UcTedeHuu 25 pabounx JHEH ¢ TaThl e BOZHUKHOBEHUSI.




Obecrienenue ykazaHHOM JeOMTOPCKOM 3a10JDKEHHOCTH HE MIPOU3BOAMUTCS TIPU COOTIOACHUHT
CHEAYIOLIUX YCIIOBUI:

® HajgMyKe 000CHOBAHHOTO JKCIIEPTHOTO (MOTUBHUPOBAHHOTO) CY:KACHUS YTIPaBIISAIONICH KOMIAHUU
0 TOM, YTO YBEJINYEHHE CPOKOB OKa3aHMsl YCIYT HJIHM HOTAIICHUS NeOUTOPCKOH 3a/I0JDKEHHOCTH HE
ABJISICTCA CJIICACTBUEM HCTATHBHBIX TPOLUCCCOB, BOBHUKIINX B ACATCIIBHOCTH JOJIKHUKA,

¢ HAJINYMC JOKYMCHTAJIBHOTI'O MOATBCPKACHUSA OT KOHTpAarcHTa CpPOKOB IIOTrallICHUA
3aJJ0JDKEHHOCTH / okazanust yciayr [TN®.

JlebuTopckasi 3a/I0JDKEHHOCTD 110 BO3MEILICHHIO HAJIOTOB M3 OIO/PKETa OIICHHWBACTCS 10 HOMUHAILY W HE
00ecleHUBAeTCsl HE3aBUCUMO OT CPOYHOCTH €€ IoraieHus. B ciydae noiaydeHust oT HaJIOTOBOTO OpraHa
pemieHuss o0 OTKa3e B OCYIIECTBICHUHU 3adeTa (BO3BpaTa) CyMM U3JIMINHE YIJIAYEHHOTO HaJora,
MPOUCXOAUT TIpeKkparnieHue npuzHanus B [IN®D neOuTopckoil 3a0JDKEHHOCTH 10 BO3MEIIEHUIO CYMMBbI
Hajora, B pa3Mepe, yKa3aHHOM B TaKOM PEILICHUH.



