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1. O06ume moJI0KeHHu.

1.1. Hacrosmue IlIpaBuna omnpeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — IIpaBuia
onpenenenusi CHA) 3akpbITOro maeBoro HMHBECTULIHOHHOTO ¢onma Heamwikumoctu "JJOXOUADb —
Pentnas wHeaBmxumocTh" (manee — Dona) mnox ynpaenernuem OOmecTBa C OrpaHUYCHHOU

OTBETCTBEHHOCThbIO "VYmpanstomass komnanus "HOXOUDb" (manee - VYmnpammistomas KOMIIAHHS)

pa3paboTaHbl B COOTBETCTBHHM ¢ YKazaHueMm llenTpambHoro banka Poccuiickoit ®@eneparuu ot 25

aBrycta 2015 roma Ne 3758-VY (mamee — Ykazanwue), B cooTBeTCTBUHU ¢ DeaepanbHbIM 3akonom "OO0

nHBeCTHUIIMOHHBIX (oHAaX" N 156-D3 ot 29 Hos16ps 2001 roma (nanee - denepanbHbiid 3akoH "OO

MHBECTULMOHHBIX (¢oHmax"), PenepanmbHpiM 3akoHOM oT 10 wmrons 2002 roma N 86-d3 "O

Lentpansaom Oanke Poccuiickori ®enepanuu (banke Poccun)' W NPUHATBIMH B COOTBETCTBHU C

HUMH HOPMATUBHBIMU aKTaMH.

1.2.  Hacrosmas penakius [IpaBun onpenenenus CHA ¢ usmeHeHussMH nmpuMeHsietrcst ¢ 11 ceHTsops

2024 r.

1.3. U3menenus u gomnonHeHus B Hactosmue [IpaBuna onpenenenuss CHA He MOryT ObITh BHECEHBI

B CJIEIyIOIIME MTEPHOIbI:

e B IMepuojJ C Jarhl Hauyajga [0 JaThl 3aBepiieHus (OKOHYaHHs) (OpMUPOBAHHUS MACBOTO
WHBECTUIIMOHHOTO (OH/IA;

e B IEpPUOA C JaThl NPHUHATHS PELIEHUS O BblJaye JOMOJHUTEIbHBIX WHBECTHIIMOHHBIX I1a€B
3aKPBITOrO MMaeBOTO MHBECTHIIMOHHOTO (POHA U IO 3aBEPIICHHSI COOTBETCTBYIOMICH POy PHI;

® [I0Ciie AaThl BOSHUKHOBEHUSI OCHOBAHUS MPEKPAIEHUS [1a€BOI0 MHBECTUIIMOHHOTO (POH/IA,

3a UCKJIIOYEHUEM CITy4aeB HEBO3MOXKHOCTH OMPEICTICHUSI CTOMMOCTH YUCTHIX aKTUBOB, B YaCTHOCTH:

. BHECECHMSI U3MEHEHUN B HOPMATHBHO-IIPABOBBIC AKTHI, PErYJUPYIOUIUE MOPSAIOK ONPEACICHUS
CTOMMOCTH YUCTBIX aKTHUBOB;
. IIPUOCTAHOBIICHUS NCUCTBUSA UM aHHYJIMPOBAHUS JIMLIEH3UU OPraHU3aToOpa TOPrOBIU Ha PBIHKE

LIEHHBIX OyMmar, 10 pe3ysbTaTaM TOPrOB Y KOTOPOI'O ONPEIEINAeTcsl ClpaBeAiuBas CTOMMOCTh
LIEHHBIX OyMar;

BHECEHUS M3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPTOBIIU;

V3MEHEHUsI NHBECTUIIMOHHON Neknapanuu PoHma;

npruoOpeTeHus B coctaB umyniectsa @oH/1a HOBOro BU/a aKTHBOB,;

. HE00XO0IMMOCTH NPUMEHEHHsI 00JIee JOCTOBEPHBIX METO0B OLIEHKHU.

1.4. B ciaydae HeoOX0AMMOCTH BHECEHMs U3MEHEHUH u nononHenuit B [IpaBuna onpenenenns CHA
K HUM IIPUJIaraercs NOsICHEHWE IPUYMH BHECEHUS TAKMX U3MEHEHUI U TOTIOTHEHUH.

1.5. IlpaBuna ompenenenuss CHA npencraBisitorcst YpaBisiollel KOMIaHUEH B yBeIOMUTEIbHOM
nopsanake B bank Poccuu B Teuenune nByx paOouux JHEN C aThl UX YTBEPXKIACHHS U COTJIACOBAaHUS CO
CIEIMAIM3UPOBAHHBIM JICTIO3UTAPUEM ITyTEM HAIPAaBIEHUS JIEKTPOHHOTO JTOKYMEHTA, IOJIUCAHHOTIO
YCWJIEHHON KBaNu(UIIMPOBAHHON 3JIEKTPOHHON MNOJIKUCHIO, MO TEIEKOMMYHHUKAllMOHHBIM KaHajam
CBSI3M, B TOM 4YHCIEe uYepe3 HH(POPMALMOHHO-TEIEKOMMYHUKAIIMOHHYI0 ceTb «MHTepHeT», B
COOTBETCTBHUH C MOPSAKOM, YCTAHOBIIEHHOM bankom Poccum.

1.6. PesynbTaThl ompeaeneHuss CTOMMOCTH YHMCTBIX aKTHBOB I1a€BOTO MHBECTULIMOHHOTO (hOHJIA, a
TaK)Xe pacuyeTHOW CTOMMOCTH MHBECTHIIMOHHOTO I1asl Ta€BOI'0 MHBECTUIIMOHHOTO (OH/Ia OTpaKaroTCs B
CIIPaBKE O CTOMMOCTH YMCTHIX aKTHBOB, 3a MCKJIIOYEHHEM ONPENEIICHUs CTOMMOCTH YHMCTHIX aKTHBOB
donma 10 3aBepIIeHus ero (GOPMUPOBAHHS.

1.7.  CroumocTb unCcTBIX akTUBOB POHa onpesiensiercs mo cocrosHuto Ha 23:59 (UTC +3).

1.8. CrouMOCTh YHMCTBIX aKTHBOB OIPEIEINIETCS HE MO3/IHee paboyero JHs, CIEAYIOIIEro 3a JHEM,
10 COCTOSIHHAIO Ha KOTOPBINM OCYIIECTBIISIETCS ONPENEICHNE CTOMMOCTH YHCTBIX AKTUBOB.
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1.9. CrouMOCTbh YHCTBIX aKTUBOB OIpEAENseTCcs KaK pa3HHIla MEXJIy CTOMMOCTBIO BCEX aKTHBOB
@doHna (manee — aKTUBBI), U BEIMYMHOW BCEX 00S3aTENBCTB, MOJUICKAINIMX HCIOTHEHUIO 3a CYET
yYKa3aHHbBIX aKTHBOB (J1aiee — 00s13aTeNIbCTBA), HA MOMEHT ONPEECIICHUs CTOMMOCTH YHCTHIX aKTHBOB B
COOTBETCTBUM ¢ HacTosmuMu IIpasunamu onpenenenust CHA.

1.10. Croumocts yucThIX akTUBOB DOHIA ONpeaesieTcs:

1.10.1. =na mary 3aBepiueHus (OKOHYaHHS) (OPMHUPOBAHUS MTAEBOTO MHBECTHUIIMOHHOTO (POHAA;

1.10.2.B cnmyyae NpPUOCTAHOBIEHUS BbIIAYM M TMOTAllleHUWs WHBECTUIMOHHBIX MaeB — Ha JaTy
BO300OHOBJICHUS VX BBIIAYH W ITOTAIICHUS;

1.10.3. B ciywae mnpekpamieHus I[MaeBOro HMHBECTULHMOHHOrO @DOHAa — Ha JaTy BO3HUKHOBEHHUS
OCHOBAHUSI €T0 MPEKPAIICHNUS;

1.10.4. ITocne 3aBepmienust (okoH4YaHus1) GpopmupoBanuss @OHIA CTOUMOCTh YHCTHIX aKTHBOB TaKOTO
DoHJa ONpeaeIIsSIeTCS:

- ©KEMECSIYHO Ha MOCJIeTHUN pabouunii AeHb KajgeHaapHoro Mecsma ([T D);

- Ha TMOCIeAHMN pabouMii JEeHb CpOKa IMpHeMa 3asBOK Ha NMPUOOPETECHHE WHBECTUIMOHHBIX IIaEB,
BBIIaBAEMBIX ITPH IOCPOYHOM IOTallIEHUY MHBECTUIIMOHHBIX 11a€EB;

- Ha TOCIEAHMH pabo4yMii JEHb CpOKa IpHeMa 3asBOK Ha TPUOOPETEHHE JONOJHHUTEIBHBIX
MHBECTULIMOHHBIX MaeB (He BKI4aeTcs, eciau [IpaBuinamu 1OBEpUTENBLHOIO YHPABICHUS 3aKPBITOIO
[INM® npenycMOTpeH MHOHM IMOPSAAOK OINPEACICHHS CTOMMOCTH WHBECTHIMOHHOIO Ias JJI BbLAAYU
JIONIOJTHUTEIIBHBIX MAeB);

- Ha JIaTy COCTaBJICHUSI CIIMCKA BJIAJIE/IbIIEB MHBECTULIMOHHBIX [IA€B B CIy4yae YaCTUYHOI'O IOTralleHus
MHBECTULIMOHHBIX MaeB 0e3 3asBiIeHUA TpeOOBaHMU BIA/EbLIEB MHBECTUIMOHHBIX MaeB 00 MX
MOTalIeHUH.

1.11. CroumocTb UUCTHIX aKTUBOB POHJA, B TOM UUCIIE CPEIHEr010Basi CTOUMOCTh YMCTBHIX aKTHBOB
®doHJa, a TAaKKE pacueTHasi CTOMMOCTh MHBECTULIMOHHOIO nast PoHJa onpeAesnsoTcs ¢ TOYHOCTBIO 10
JIBYX 3HAKOB I10CJI€ 3aATON, C IPUMEHEHHEM IPAaBUJI MATEMAaTHUYECKOT0 OKPYIJICHUS B PyOJIsX.

1.12. CpenmneromoBasi CTOMMOCTh YHCTHIX akTHBOB (DoHma Ha m000W JEHb OmpeAenseTcs Kak
OTHOILIEHHE CYyMMbI CTOMMOCTEH YHUCTBIX aKTHBOB Ha KaXKIbIH pabounii JeHb KaJeHJapHOro roja (eciu
Ha pabouuil IeHb KaJE€HAapHOro rojla CTOMMOCTh YUCTHIX aKTHBOB HE OIpeNessulach - Ha MOCIEIHUI
JIeHb €€ ONpeAeTeHMs, MPeIIIeCTBYIOIUI TakoMy JHIO) C Hadajda rojaa (C JAarhl 3aBEpLICHUS
(oxonuanust) popmupoBanust PoHsa A0 AATHI pacuyeTa CPEJHETOJ0BON CTOMMOCTH YUCTHIX aKTHBOB K
qHCTy pabo4MX JHEH 3a 3TOT NepHo/I.

1.13. B cnyyasix u3MeHEHHs JaHHBIX, HA OCHOBAHWU KOTOPBIX ObLIA OTpeAesieHa CTOMMOCTDh YHCTBIX
akTuBOB POHJ1a, CTOMMOCTb YHCTHIX aKTUBOB MOAJIEKUT Iepepacuery. [lepepacyer cToMMOCTH YMCTBIX
AaKTUBOB MOXET HE OCYILECTBIISITHCS TOJIBKO B CIy4yae, KOI/la OTKJIIOHEHHE UCIIOJIb30BaHHOW B pacyere
CTOMMOCTH akTuBa (00si3aTenbeTBa) cocTaBiser MeHee 4eM (0,1% KOppEeKTHOM CTOMMOCTH YMCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTUBOB Ha 9TOT MOMEHT pacueTa cocrasisieT MeHee 0,1%
KOPPEKTHOI CTOMMOCTH YHUCTHIX aKTHBOB.

2. Kpwutepuu npu3Hanus (MpeKpalleHusi NPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxtuBsl (00s3aTeNbCTBA) NPUHUMAIOTCA K PACYEeTy CTOMMOCTH YMCTBIX aKTHBOB B Cllyyae MX
MpPU3HAHUS B COOTBETCTBUM C MEXIYHApOOHBIMU CTaHJapTaMud (PUHAHCOBOM OTYETHOCTH,
BBEJICHHBIMHU B JIeiCTBUE Ha TeppuTopun Poccuiickon denepanum.

2.2. Kpurepun npusHaHus (TpEKpanieHns MPU3HAHHSA) aKTUBOB (00s3aTebeTB) B yuere PoHIa ¢
LIEJIbI0 OTPA’KEHUSI B CTOMMOCTH YMCTBIX aKTUBOB IpeacTaBieHsbl B [Ipunoxxennn Ne 1.

3. MeTtoasbl onpeneseHlsi CTOMMOCTH AKTHBOB U BeJINYNH 00513aTe/IbCTB

3.1. CromMoCTh aKTUBOB M BeIMYMHA 00s3aTebcTB DOHIA ONMPEICNAIOTCS IO CIPaBETHBON

CTOMMOCTH B COOTBETCTBUU ¢ MexayHapoAHbIM cTaHgapTtoM ¢uHancoBoil otduetHoctu (IFRS) 13
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«OneHKa ChnpaBeUIMBOM CTOMMOCTH», BBEICHHBI B JICCTBUE Ha TeppuTOopur Poccuiickon
®enepanun npukazoM MunucreperBa ¢puHancoB Poccuiickoit @denepanuun ot 28.12.2015 N 2171 "O
BBeJleHUU MeXIyHapOJHbIX CTaHJapTOB (hHHAHCOBOW OTUYETHOCTU U PazbsicHeHuiit MexayHapoaHbIX
CTaHJapTOB (PMHAHCOBOW OTYETHOCTH B JEUCTBHE Ha Teppuropuu Poccuiickoit Penepanuu U o
MPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX TPUKa30B (OTAETbHBIX TIOJOKEHUN IPUKA30B)
Munuctepcta ¢punancoB Poccuiickoit deneparuu''c yaerom TpeOOBaHUN Y Ka3aHMUsI.

3.2.  CrouMOCTh aKTHBOB, B TOM YHCJE OIpeAelicHHas Ha OCHOBAaHUU OTYETa OLCHIINKA,
COCTaBJICHHOT'O B COOTBETCTBHHU ¢ TpeOoBaHusaMHu DenepanbHoro 3akoHa oT 29 utons 1998 roga Nel35-
®3 «O6 oueHouHoi aesrenbHocTH B Poccuiickoit deneparun» ompenensercs 0e3 ydeTa Hajaoros,
KOTOpbIE YIUIAUYMBAKOTCS B COOTBETCTBUM C 3aKOHOAATENLCTBOM Poccuiickoin Penepauuu Wiu
MHOCTPAHHOTO rOCYAapCTBa MPU MIPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTUBOB.

3.3. B ciyuae ompeneneHuss CTOMMOCTH aKTHBa HAa OCHOBAaHMM OTYETa OLCHIIUKA JlaTa OLIEHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee IIeCTH MeCSlEeB [0 JaThl, MO COCTOSHUIO Ha KOTOPYIO
OMPEJIESAETCS CTOMMOCTh YUCTBIX aKTUBOB. [Ipr 3TOM CTOMMOCTH aKTHBA OMPEEISAETCS Ha OCHOBAHUU
JOCTYITHOT'O HA MOMEHT OIPEAEIIEHUS] CTOMMOCTH YHCTBIX aKTUBOB OTYETAa OLEHIINKA C JAaTOW OLICHKU
HauOoJee OIM3KOH K J1aTe ONpeIeTICHUs] CTOMMOCTH aKTHBA.

3.4. B cuyuae, ecnu Hactosummu IlpaBunamu onpenenenus CYA B mensix omnpeaesieHus
CIpaBeJIMBOM CTOMMOCTH aKTHUBa (BETUYMHBI 0053aTENIbCTBA) MPETyCMOTPEHO UCIOJIb30BAHUE
CTOMMOCTH, OINpPEACIICHHON Ha OCHOBAaHMU OTYETA OIEHIIMKA, TP 3TOM IpaBUjia JOBEPUTEIBHOIO
yIIpaBJCHUSI HE COJEPKAT YKa3aHWE HA HAIMYUU B (DOHJE OICHIIMKA, TO TaKas OLIEHKAa MOXKET ObITh
MIPOM3BE/ICHA 32 CUET CPEACTB YTPABISAIONICH KOMIIAHUU TIPU COONIOICHUN TPEeOOBAaHUI K OLICHIIHKY,
yKa3aHHbIX B 11.3.5.

3.5,  CroumocTh aKTMBa MOKET ONpeAeNAThCS A ueneit Hacrosmux [Ipasun onpenenenus CHA Ha
OCHOBAaHUM OTYETA OLICHIIUKA, €CJIM TAKOM OTUET COCTAaBJIEH OLICHILMKOM, B OTHOLIEHUH KOTOPOIO CO
CTOPOHBI CaMOpPETYyJIMPYEMbIX OpraHu3aluil OLEHUIMKOB HE NPUMEHSUINCh B TEUEHUE NBYX JIET B
KOJIMYECTBE JIBYX U Oojiee pa3 Mephbl AUCIUIUIMHAPHOTO BO3JICUCTBHS, HE MMEETCS HECHATBHIX WIIU
HEMOTANICHHBIX MEP JAUCHUILTMHAPHOTO BO3JICHCTBUS, MIPeaycMOTpeHHBIX DenepabHbIM 3akonom "O0
OLICHOYHOM JesTenbHOCTH B Poccuiickoit @Penepauuu', a TakkKe BHYTPEHHUMH JIOKyMEHTaMU
CaMOPETYJIMPYEMBIX OpraHu3aluil OIEHIIMKOB, M CTaX OCYIIECTBJICHHUS OLIEHOYHOH AESTENbHOCTU
KOTOPOTO COCTaBIISIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeAeneHusl CHPaBEIINBOM CTOMMOCTH aKTUBOB (BEJIMUYMHBI 005S3aTEIbCTB)
npencrasieHa B [Ipunoxenun Ne 2.

4. ITopsinok KOHBepTaLMU CTOUMOCTEH, BHIPA’KEHHBIX B 0JJHOH BAJIIOTE, B APYI'YI0 BAJIIOTY.
41. CrouMOCTb aKTMBOB W BEJIMYMHA 00s3aTeIbCTB, BBIPAKEHHAss B WHOCTPAHHOW BaJIOTE,
MPUHUMAETCS B pacyeT CTOMMOCTH YHUCTBIX aKTHBOB B pyOisix mo kypcy LleHTpanbHoro OaHka
Poccuiickoif @enepanuu Ha AaTy UX ONpeAeTIeHUs Kax /bl paOouuil 1eHb.

4.2. B cnyugae, eciiu LlenTpansasiM 0ankoMm Poccuiickoit Deepalinu HE YCTAHOBJICH MPSMOU KypC
BaIIOTHI, B KOTOPOIl BbIpa)K€Ha CTOMMOCTb aKTUBOB (00s3aTENbCTB), K pyOII0, TO HCIOJB3yeTCs
KPOCC-KypC TaKOW BaJIIOTHI, OTPEICIICHHOM Yepe3 amepukanckuit nouap (USD).

4.3. Kpocc-kypc = CUR/USD * USD/RUR,

rjae:

USD/RUR — opunmansnsiii kype nomutapa CHIA, ycranosnennsiii bankom Poccun Ha naTy oneHKu;
CUR/USD - kypc BaItoThl, B KOTOPO#i BEIpaXKeHa CIpaBeIInBasi CTOUMOCTD, K gosuapy CIIIA,
MOJTyYSHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MEHHBIX Kypcax HIMPOKOTO MepeyuHs
MHOCTpaHHBIX BaMOT K fojutapy CHIA, my6nukyeMbix Ha ounnansHoM caiite LlenTpanbHoro 6anka
P® (www.cbr.ru).
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5. IlepeueHb AKTHBOB, MOMJIEKANIUX OLEHKE OLEHINMKOM, U MEPHOJAMYHOCTH NMPOBeICHUS
TaKOl OLleHKH.

5.1. B ciydasx HEBO3MOXKHOCTH OIIpPECIICHUS IIeH IICHHBIX Oymar B cooTBeTcTBHH ¢ [Ipmnoxennem
No2  nacrosimiux IlpaBun onpenenenuss CYA, cropaBemivuBas CTOMMOCTb JAaHHBIX aKTHBOB
OTpeJIEseTCS HA OCHOBAHUM OTYETA OLICHIIMKA

5.2. Ha ocnoBauuu ordeta oneHIiuka B @oHae O1ieHUBaIOTC :

Henuxumoe nmyiiectBo

HNmyiiecTBeHHBIE ITpaBa U3 TOrOBOPOB YUACTHS B JOJIEBOM CTPOUTEIBCTBE

NmyliecTBeHHbIE TMpaBa U3 JIOTOBOPOB, HA OCHOBAaHHWHM KOTOPBIX OCYILECTBIISETCA
CTPOUTENBCTBO (CO37AaHME) OOBEKTOB HEIBMKUMOIO HMYIIECTBA (B TOM YMCIE Ha MeECTe
CHOCHUMBIX OOBEKTOB HEJBMKMMOCTH) Ha BBIJICJICHHOM B YCTAHOBJICHHOM MOPAIKE IS Iiesiei
CTPOUTENHCTBA (CO3/IaHUsI) YKa3aHHOTO 00BEKTa HEIBMYKMMOCTH 3€MEIIbHOM Y4aCTKE, KOTOPBIN
(paBo apeHaBI KOTOPOro) cocTaBisaeT akTuBbl [TMD

. Llennsie Oymaru u (pUHAHCOBBIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXKHBI MHBIE CIIOCOOBI
OLICHKWU;

- HWHoe umyiiecTBo, Npe1yCMOTPEHHOE HHBECTUIIMOHHON Jekaparnuei Poxna.

e HenmonyctuMo Tmpu ONpEeAENeHUH CIPaBEAJIMBONM CTOMMOCTH HE(UHAHCOBBIX AaKTHBOB
YUYUTHIBaTh CBSI3AHHBIE C JIAHHBIMM aKTHBaMU 00s3aTEIbCTBA AKIIMOHEPHBIX W TAEBBIX
WHBECTUIIMOHHBIX (OHIOB (OTpa)kaTb Ha HETTO-OCHOBE). Takue aKkTHBBI M 00s3aTENbCTBA
HEO0OXOIUMO OTPAXKaTh OTICIBHO JIPYT OT ApyTra, MPUHUMAs BO BHUMAHHUE UX XapaKTCPUCTHKY
KaK 9KOHOMHYECKHX PECYpCOB WIH 00S3aHHOCTEN OpraHu3alluu.

5.3. B cnyuae ompeneneHusi CTOMMOCTH aKTHBAa Ha OCHOBAaHWHM OTYETA OIICHIIMKA OICHKA JOJKHA
MIPOU3BOJUTHCS HE PEXKE OJHOrO pas3a B LIECTh MECSLIEB.

6. ITopsinok pacuyera BeJIMYMHBI pPe3epBa HA BBHIJIATY BO3HAIPAMXKACHUS U HCIOJb30BAHMA
TAKOT0 pe3epBa, a TaK :Ke MOPAJOK Yy4eTa BO3HAIPAa:KAEHMH H PacxoloB, CBA3AHHBIX C
AOBEepHUTEJbHBIM ynipaBiaeHuem ®ongom.

6.1. PesepB Ha BBIILUIATY BO3HATPAXIEHUS YIPABISIONICH KOMIIAHWH, CHEIHATH3UPOBAHHOMY
JETIO3UTAPHUIO, ayIUTOPCKON OpraHu3aluu, oueHIUKy PoHIa, U JHIly, OCYLIECTBISAIOIEMY BEIACHHUE
peecTpa BiaJeNblieB UHBECTULIMOHHBIX NaeB PoHa (anee — pe3epB Ha BBIJIATY BO3HATPAXKICHMUS),
OIIpEAEIAETCS UCXOASl U3 pa3Mepa BO3HATPAKIECHUS, MPELYCMOTPEHHOTO COOTBETCTBYIOLIMM JIMIIAM
MIpaBWJIaMU JJOBEPUTENBHOTO yrnpasieHUs: @oHaoM. Pe3epB Ha BbIIUIATy BO3HArpakI€HUsI HAYHUCIISAETCS
HapacTallUM HTOTOM, a TaKK€ HCIIOJIB3YEeTCs B TEYEHHE OTYETHOTO IoJa B COOTBETCTBHM C
[Ipunoxxennem Ne3, u BKIIIOYaeTCsl B COCTaB 00s3aTENIbCTB IPU ONPEAEICHUH CTOMMOCTH YHUCTBIX
aktuBoB DoH1a.

6.2. Pe3epB Ha BBIIUIATY BO3HArpaxJACHusA, pasMep KOTOPOro 3aBUCUT OT PE3yJIbTATOB
HWHBCCTHPOBAHUSA, HC BKIIFOYACTCA B COCTAB 0013aTeNLCTB CDOHJIa.

6.3. BosnarpaxxaeHue ynpaBisiOlled KOMIIAHWHM, pa3Mep KOTOPOro 3aBUCHT OT pe3yJbTara
WHBECTUPOBAHUS, HAUUCIISIETCS B MEPBbI pabouuii 1eHb Mepuojia, CIeyIOUIero 3a OTYETHBIM,
HA OCHOBAHUM aKTa, COCTABJIEHHOI'O YIPABIIAIOIIEH KOMIIAHUM, IPU3HAETCA B COCTABE MPOUYMX
Pacxo/I0B U YUYUTHIBAETCS B COCTABE KPEAUTOPCKOM 3a/10J5KEHHOCTH O MOMEHTA €r0 BBIIJIATHI.

6.4. Uuble pezepssl B DoHJe HE HOPMUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s3aTenbcTB PoHa.

6.5. B cmyuae mpeBbllIeHHs] BEIWYMHBI MPU3HAHHBIX B OTYETHOM TOJly PacXo/0B, CBSA3aHHBIX C
JIOBEPUTENIbHBIM yIpaBiieHueM (POHIOM M MOMAJEeKalIMX oIiare 3a cueT umymiectsa doHaa, Haj
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BEJIMYMHON MaKCHUMaJbHOIO pa3Mepa TakKhX pacxolloB, ycTaHoBjieHHoro B IIJ1Y, 3amomkeHHOCTH
VYnpasisroneil KOMIIaHUH B pa3Mepe TaKOTo MPEBBIIICHNS HAYUCIIIETCs B IEPBBIN paboumii IeHb roja,
CIIEQYIOIIEr0 3a OTYETHBIM, IIPU3HACTCA B COCTaBE IPOYMX JOXONOB U YUHUTBHIBACTCS B COCTaBE
NeOUTOPCKON 3aJOJKEHHOCTH 10 MOMEHTA €€ MOTallleHHUs.

7. Iopsinok yperyJuMpoBaHUsI PA3HOIVIACHI MeXAy YIPABJIAOIIEH KOMIAaHWeH WU
CNeNUATN3NPOBAHHBIM /IeNIO3UTAPUEM TIPH ONpeaeeHUN CTOUMOCTH YUCTHIX AaKTHBOB

7.1. llpu oOHapyXeHUU pacXOXJECHHUH B pacueTe CTOMMOCTH YHUCTBIX axkTUBOB doH1a,
npou3BeieHHbIM Crieualn3upoBaHHBIM JIEMO3UTapUEM U YTIPABIAIONICH KOMIIaHHUEH, 0 UCTEYCHUH
pabodero HS OmpeAeNieHUs] CTOMMOCTH YHCTHIX aKTHBOB IO COCTOSHUIO Ha JIEHb pacdyeTa CTOMMOCTH
YUCTBIX ~aKTHBOB B  COOTBeTCTBMM ¢  HactosimiuMu  [IpaBunamu  ompegenenuss CUA,
Crnenunanu3upoBaHHbId JETO3UTApU MPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHUS AaKTUBOB U
o0si3arenscTB DOHA U IPUHUMAET MEPhI K UCIIPABICHUIO OIIMOOK, a TAKKE OCYIIECTBIISIET CBEPKY:
7.1.1. axTUBOB M 0053aTENbCTB HA MPEIAMET COOTBETCTBUS KPUTEPUSAM UX NMPU3HAHUS (IpEeKpalleHus
MIPU3HAHHMS ),

7.1.2. ucnonp3yeMou JJis OIleHKH akTHBOB DoH1a nH(pOpMAIUK;

7.1.3. UCTOYHHMKOB JaHHBIX IS OMpEIENIEHUsT CTOMMOCTH aKTHUBOB (BEIUYHMHBI 005S3aTENbCTB), a
TaK)Ke MOpsJKa UX BbIOODA;

7.1.4. mopsaka KOHBEpTAallMM BEIMYMH CTOMMOCTEH, BBIPXEHHBIX B OJHOW BaltoTe, B APYTYIO
BAJIOTY;

7.2. BuemmanoBas cBepka mnpoBoguTcs Crenuanu3upoBaHHBIM JIeTIO3UTapueM B TeuyeHue |
(OnmHoOTO) pabouero mHA C MOMEHTa OOHAPYKCHHUS PACXOXKJACHHA ¢ BKIIOYACT CIICTYIOIIHNE
MEPOIPUITHS:

° dbopmupoBanue nepeyHs umyiiectsa @oHa U CIPaBKU K NepeyHto umyiectsa Gonaa;

° onpezeneHue Buaa akTUBOB (00s3aTenbeTB) POHIA, IO KOTOPHIM MPOH30IILIO PACXOKICHHUE C
JTAHHBIMH y4ueTa Y IPaBiIsSIONIe KOMIIaHUY;

° CBEPKY JAHHBIX, BHECEHHBIX B CHUCTEMY JEMO3UTAPHOrO y4deTa, ¢ JAHHBIMH IOJIYYEHHBIX OT

VYnpapisomeil KOMIaHUM JTOKYMEHTOB, MOATBEP)KIAIOIINX (PAKT COBEPIICHUS CAEIKH, 10 KOTOPOH
HalJICHbI PaCXO0XK/ICHNUS,

. CBEpKY JaHHBIX, HUCIIOJIb30BaHHBIX CHennaIu3upOBaHHBIM JE€NO3UTApUEM Jisl ONpeaeseHUs
CIPaBEUIMBOM CTOMMOCTH aKTHUBOB (0053aTEIbCTB) C JAaHHBIMHU, MPEACTABICHHBIMU Y IIpaBIISIIOIICH
KOMIIaHHEH B OTHOIIEHUH aKTHBa (00s3aTEIbCTBA), B OTHOIIEHUH KOTOPOTO MPOU30LLIO PACXOXKIECHHE.
7.3. Ilpu npoBenennn cBepku CrenUaTM3UPOBAHHBIA ICTIO3UTAPUI W YTIPABISIONIAs KOMITAHUS
BIIpaBe MOTPeOOBATH APYT y Jipyra jitoOble JOKYMEHTHI (MM MX KOMHWH), MOATBEpKJIAroIne (aKThl
HaIpaBJICHUSA/TIONYYEHNUS  PACIOPSKEHUN 10 cyeTaM, KONUU  TOATBEPXKACHUM, BBICIAHHBIX
Crenanu3upoBaHHbBIM JIEIO3UTAPUEM, a TAKXKe APYTUX JOKYMEHTOB, HEOOXOJUMBIX Ul BBIICHEHUS
MIPUYMHBI U yCTPaHEHUs] OOHAPYKEHHBIX PACXOKICHHI.

7.4. B cnyyae BBISBIEHUS HEYPETYJIUPOBAHHOTO pacxokjeHus Mexay Crenuain3upoBaHHBIM
JENO3UTapueM U YIpasisoled KkoMrnanued PoHma mpu ONPENEIEHUH CTOMMOCTH YHUCTBIX aKTUBOB
@OH/IOB CTOPOHBI COCTABJISAIOT M MOJIUCHIBAIOT aKT O NIPUYMHAX PACXOXKIEHUS JaHHBIX IpU
OINPEJIEJICHUU CTOMMOCTH YUCTBIX aKTUBOB DOHIa.

7.5. Chenuanu3upoBaHHBIN  JEMO3UTApHIl N3BEIIAET Bbaunk Poccun 0 BBISIBIICHHBIX
HEYPETyJIUPOBaHHBIX pacXokJIeHusx B TedeHue | (OxmHoro) paboyero JHS ¢ AaThl OOHapyKEHHUs
PacXOKIAEHUs, MPUKIIAABIBAs aKT O MPUYUHHBIX PACXOXKIACHUSA JAHHBIX IPU ONPENEIECHUN CTOMMOCTH
YUCTBIX aKTUBOB DOH[A.



7.6. B cimyuae BbISBJICHHS OIIMOKU B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB M PacuyeTHOW CTOMMOCTHU
OJTHOTO WHBECTUIIMOHHOTO TMas, CHenualv3upOBaHHBIA NEMO3UTapuil W YTPABISAIONMAs KOMITAHUS
OCYIIECTBIISIIOT CIEAYIOIINE JCHCTBUS:

7.6.1. B ciydae eciu BBISIBICHHOE OTKJIOHEHHE HCIIOJIb30BAHHOW B pacdyere CTOMMOCTH aKTHBa
(o6s3aTenbcTBa) cocrabngeT MeHee yeM 0,1% KOppeKTHONW CTOMMOCTH YHCTBIX aKTUBOB, U OTKIIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB HA 3TOT MOMEHT pacuera coctanisieT Menee 0,1% KoppekTHOM CTOMMOCTH
YHUCTBIX aKTUBOB, ONPEIC/IUTh, HE MPUBEJIO JIU JAaHHOE OTKJIOHEHHE K MOCIEIYIOIIMM OTKJIOHEHHSM,
cocrassaromuM 0,1% u 6oJiee OT CTOUMOCTH YHUCTBIX aKTHBOB.

7.6.2. Ecnu pomyuieHHas omuOKa npuBena K oTkiIoHeHHto MeHee 0,1% KOppeKTHOH cTomMocCTH
YUCTBIX aKTHBOB, II€pepacueT CTOMMOCTH YHCTBIX aKTHBOB, pacueT CyMM BO3BpaTa CpEICTB
BJIa/IETIbIIaM MHBECTUIIMOHHBIX MaeB win DoHTy, WK MepecyeT U U3MEHEHHUE YMCIIa MHBECTULIMOHHBIX
MaeB Ha JIMIEBBIX CUYETaX BJIAJICIBIEB HE MPOU3BOIUTCS, €CJIM HMHOE HE YCTAHOBJICHO IpaBUIIaMU
noseputenbHoro ympasienuss ®onpa. Ilpu BbIABIEHUM OTKIOHEHUS, cocrTapistomero menee 0,1%,
yOpaBISIONas KOMIIAHUS W CICUUATM3UPOBAHHBIA JIEMIO3UTApUN OO0SI3aHBI TMPUHSATH MEPHI IS
MIPEIOTBPALLIEHUS €T0 MOBTOPEHUSI.

7.6.3. B ciydae eciu BBISBJICHHOE OTKJIOHEHHE HWCIIOJIb30BAHHOW B pacdyere CTOMMOCTH aKTHBa
(o6s3arenncTBa) coctaBisier 0,1% u Gojee KOPPEKTHOM CTOMMOCTH YHMCTHIX aKTHBOB, U OTKIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera cocraBisieT 0,1% u 0Oonee KOppeKTHOU
CTOMMOCTH YHCTBIX aKTUBOB, CHElMaTu3UpPOBAHHBIN [ENO3UTApUNl COBMECTHO C YIpaBisoIIen
KOMITAaHUEH OIpe/esieT HOBYIO CTOMMOCTh YHCTBIX AaKTHBOB, a Tak)K€ CTOMMOCTh I1as IIpH
NpUOOpPETEeHUH W TMpH TOTAllleHWH T[aeB M, OCYIIECTBISIIOT BO3MEIIeHHE YyllepOa Biaaebliam
WHBECTUITMOHHBIX TaeB. Bce ucmpaBieHusl BHOCATCS B PETUCTPHI yUeTa TEKYIIHM THEM.

7.6.4. Crnenuanu3upoBaHHBIA AETMO3UTApUN M YIpaBisoomias KOMIAHUS COCTaBISIIOT AKT O
BBISIBJICHHOM OTKJIOHCHHH U (DaKTe €ro yCTPAHCHHUS.

7.6.5. Crnenuanu3upoBaHHbI neno3uTapuil He no3aHee 3 (Tpex) paGouux gHEH co IHA BBIABICHUS
pPacxXoKJIEHUH B OMPEIEICHHH CTOMMOCTH YHCTBIX AaKTHBOB, MOJUICKAIIUX TEPECUYeTy, HAIpaBiIsSeT
yBenomiienue B bank Poccum.



puioxenne

Ne 1. Kpurepum npusHaHus (mpeKpaimieHust

l'[pI/I3HaHHﬂ) aKTHBOB U 00513aTeJILCTB doHpa

AKTHB/00513aTEJILCTBO

Kpurtepuu npusHaHus

Kpurtepuu npekpaiiueHusi Npu3HaAHUs

I[eHe)KHBIC CpCACTBa HA CUCTAX U

BO BKJIaJgaX, B TOM 4YHCJIIC

Ha

TPaH3UTHBIX, BAJIIOTHBIX CYETaX,
otkpbIThix Ha YK JI.Y. I[IUO®, a

Jlata 3a4uCIIEHHs JEHEXHBIX CPEICTB Ha
COOTBETCTBYIOLIUI 0aHKOBCKHIA cYeT
(pacueTHbIi, TPaH3WUTHBIA, BAJIOTHBIM) Ha

OCHOBaHMH BBIIIICKH C YKA3aHHOTO CYETa;
Jarta nepeycTynku npaBa TpeOOBaHUS O BBIILIATE
BKJIaJ]a ¥ HAYHCIIEHHBIX MPOLIEHTOB HA OCHOBAaHUU

JlaTa WCIIOMHEHHS KPEIUTHOW OpraHu3auel 00s3aTelIbCTB 110
BO3BpaTy BKJIaaa (BO3BpaT JIEHEXKHBIX CPEJCTB HA PAaCUETHBIH
cuet [TU® o goroBopy GAaHKOBCKOTO BKJIA/1a);

JlaTa WCTIOMHEHHS KPEIUTHOW OpraHU3aueld 00s3aTelIbCTB 110
[IEPEUNCIICHHUIO JEHEXHBIX CPENICTB CO CUETA

Jara ¢dakTtudeckoil mepeycTymku TmpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIEHHBIX TMPOIICHTOB HA OCHOBAaHHUH
JIOTOBOPA;

TaKk K€ IO COrJalleHHuI0 O | AOTrOBOpa. Hara pemienuss banka Poccum 00 0T3bIBE JHMICH3MHM OaHKa
HecHmkaemMoM octatke (HCO). [ata 3auucieHuss JACHEKHBIX CPEACTB Ha | (HIeHEeXHBIE CpPEINCTBA IEPEXOAAT B CTaTyCc JeOUTOPCKOM
NETIO3UTHBI CUET HAa OCHOBAaHWH BBIMUCKHA C | 33/JI0JDKEHHOCTH);
pacuetHoro cuera J[.Y. [TND Hara mnonydyenuss wuHQopManmMM O JUKBUAAUUH OaHKa,
packppITol B O(pHIMANTFHOM OCTYIMHOM HCTOYHHKE (B TOM
gucie 3anuck B EI'PIOJI o mukBuanum 6aHka);
JaTta mocTyruieHusl IEHEKHBIX CPEACTB Ha CUET-IIOJIydaTeb,
MOATBEPKAEHHOTO BBIUCKOM C YKa3aHHOIO CYETa WIH
OTYETOM Opokepa;
Jara  cnmcanuss  JeHeXHBIX  cpeactB ¢ | Jlara pemenus banka Poccuu 00 OT3BIBE TMIIEH3NU KPETUTHON
COOTBETCTBYIOILIETO cyeTa, | OpraHu3alu (JIEHeKHBIE CpPEJCTBA NEePeXOoAsIT B CTaTyc
JleHexHble cpencTBa B yTH HNOATBEP)KAEHHOIO  BBIIMCKOW € YKa3aHHOTO | IIpouel neOUTOPCKOi 3aJI0JI’KEHHOCTH);
cyera, npu YCIIOBUU HenocTymieHus | /lata JUKBHOAMM — KPEAWTHOM  OpraHU3alMd  COTJIACHO
CPEICTB HA CYET-TIOIYYaTENb nH(pOpMaIMU, pacKphITOd B  OQUIMAIEHOM  JIOCTYITHOM
ncrounrke (B ToM uwncie 3amumck B EI'PIOJI o nmkBuparim
KPEAUTHOM OpraHu3aIiy B MOPSAAKE, YCTAHOBIEHHOM 3aKOHOM
0 TOCY/IapCTBEHHOHN PETHCTPALIUU IOPUIUICCKHX JIUIT).
JlaTa mepexojsa mpaB COOCTBEHHOCTH Ha IeHHBIE | JlaTa Tiepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru:
Ilennnie Oymaru, B T.4. | Oymaru: Ecnu niennas Oymara nmomnexut yuéry Ha cuere JIEIIO - nara

JIETIO3UTHBIE CEPTU(PHUKATHI

Ecnu nennass Oymara moJUIeKuT y4€Ty Ha cueTe
HEITO - Jata 3aKITFOYCHUS CIIEIIKH,

3aKIIIOYEHUSA CICIIKHU;
Ecnu moxymeHTtapHbIe IIeHHBIE OyMaru He TOoJyIeXar y4eTy Ha
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Ecmm nmoxkyMmeHTapHbIE IIeHHBIE Oymarum He
mojJiexaT ydeTy Ha cyetax Jjeno (3a
WCKITIOYCHUEM JICTIO3UTHBIX CEPTU(UKATOB) - C
JIaThI npueMa IIEHHOU Oymaru TN O,
OTPENICICHHOM B COOTBETCTBUH C YCJIOBHSIMHU
JIOTOBOpa M  TOJATBEPKICHHON aKTOM IpHeMa

repeaavn LIEHHBIX Oymar;
I[Io geno3wTHBIM  cepTUdUKaTaM -  Jarta
3aYUCIICHUS  BO BKJIAM (JCTO3UT) JACHEKHBIX

CpEeACTB, MOATBEPkKACHHAS BHIMTUCKOW CO cYeTa 1o
BKJIay (OEMO3WTy) WU C JaThl MPHOOpETeHHS
TaKoro cepTu(uKaTa 1o aKTy mprueMa mepenadd B
COOTBETCTBUU C JIOTOBOPOM.

Ecnm cnenky ¢ HeHHBIMH OymMaramMu COBEpIICHBI
Ha BHEOMP)KEBOM pBIHKE, TO JaTa Iepexoja mpaB
Ha IICHHbIE OyMaru - JaTa 3a4UCJICHHs IICHHOU
oymaru Ha cuet JIEIIO mubo BHeceHue 3ammcy B

peecTp JIMLEBBIX CYETOB LEHHBIX OyMar,
OTKpBITHIN ynpasistomei komnanuu J1.Y. [T B
CIIELUATIU3UPOBAHHOM JIeNI03UTapuu,

MOATBEPKACHHON COOTBETCTBYIOIIEH BBIUCKON
110 CYETy

cyeTax Jemno (3a MCKIIOYCHUEM JIETTO3UTHBIX CePTU(PUKATOB) -
c naTel mepenauu neHHoW Oymaru [IU®, ompenenenHoii B
COOTBETCTBUM C YCJIOBHUSIMU JOTOBOpa U  TMOATBEPKICHHOM
aKTOM npruema nepenaydn IICHHBIX Oymar;
[To nmemo3utHBEIM cepruduKaraM - JaTa CIUCAHHS C BKJIajaa
(memo3uTa) NEHEXKHBIX CPEICTB, MOJITBEPKIACHHAS BBIMTUCKOM
CO cUeTa Mo BKJIany (IEMo3uTy), WK C IAThI CIIMCAHUS TaKOTO
ceprudrKara 1Mo aKkTy NHpueMa Iepeladd B COOTBETCTBUHU C
JIOTOBOPOM;

Ecnu o samuteHTy 11eHHBIX Oymar BHeceHa 3anuch B EI'PHOJI
0 JIMKBHAAIMU - JaTa TONy4deHHs WHPOpMAIWH O
JIMKBUJALIMY YMUTEHTA

C naThl HaCTYIUICHHUS CpOKa TOramieHUs IICHHOM Oymaru, 3a
HCKIIIOYEHUEM JTOCPOYHOIO MOTallEHUSs;

C [aTel MONY4YEHUS! MOEHEKHBIX CPEACTB B CYET IOJIHOTO
UCTIIOJHEHHUS 0053aTeNIbCTB TI0  JIOCPOYHOMY  IOTAIICHHIO
[IEHHOW OyMard.

Ecmm cnmenkm ¢  meHHBIMA OymMaramMu  COBEpIIEHBI Ha
BHEOMPKEBOM pBIHKE, TO JaTa Iepexoja NpaB Ha IICHHBIC
OyMaru - jarta crimcaHus IeHHO#M Oymaru Ha cuyet JAEITO nmubo
BHECCHHE PACXOAHOW 3allUCU B PEECTP JIMLEBBIX CYETOB
IEHHBIX OyMar, OTKPBITHIM yrpaBistomiedt kommanuu J1.Y.
Mo B CIELUAIU3UPOBAHHOM JEIO3UTapuy,
MOATBEPKACHHON COOTBETCTBYIOIIEH BBIITUCKOU MO CUETY

[IpownsBoaHbIE (uHaHCOBEIC
MHCTpyMeHTHI (nanee — [ION)

Hara OTPAKEHHUS OpokepoM
IpuoOpeTeHHs/peau3allil  COOTBETCTBYIOLIETO
CPOYHOTO KOHTpaKTa Ha OMpIKe.

B ciy4ae ucnionHeHHsT KOHTPAKTa,

B PE3YIbTAaTE BO3HUKHOBCHUSA BCTPCUYHBIX 06ﬂ3aTeJ'H)CTB 10
KOHTPAaKTy ¢ Takod jke crenudpuKanueii, T.e. 3aKIIOUEHHE
o(hCeTHOM CHENKH;
[IpekpameHue 00s3aTEILCTB
OCHOBaHMUAM, YKa3zaHHbIM B
YCTaHOBJICHHOM MMH MOPSIZIKE.

0 KOHTpPaKTy TII0 HWHBIM
ImpaBujiax KIIMPpUHTA, B




ITo moroopam mpsmoro PEIIO
(mpoaBIOM LEHHBIX Oymar 1o
nepBoil uwactu pgorosopa PEIIO

SIBIIAETCSA YIpaBJISIONIast
kommanus Y. @onpga): -
OO0s13aTenpcTBa donnma o

BO3BpaTy [EHEKHBIX CPEACTB,
HOJYYEHHBIX II0 MEepBOM wYacTu
JoroBopa mnpsmoro PEIIO; -
Lennple Oymaru, mepeqaHHbIC
@oHAOM N0 NEPBOM YacTU HAO-
rosopa npsimoro PETIO.

Ha JaTy HCIOJHEHHUs IEpBOM YacTU AOroBopa
PEIIO, MIPU3HAETCA KpeauTopcKas
3a/I0JDKEHHOCTh B CYMME MOJIYYCHHBIX JEHEKHBIX
CPEICTB 10 TiepBoi YacTu morosopa PEITO

Ha [aTy UCHOJHeHHs BTOopod dactu pgorosopa PEIIO
MIPOUCXOAUT  TpEKpalleHHue  MpPU3HAHUSA  KPeAUTOPCKOH
3aJI0JKEHHOCTH B CYMME IOJIYYEHHBIX ACHEXKHBIX CPEJCTB IO
MepBOM 4YacTH, YMEHBIIEHHYI0 Ha CyMMYy MPOICHTOB,
paccunTaHHbBIX Ha pgaty omnpeaenenuss CYA mo craske,
MIpeIyCMOTPEHHOM JoroBopoM; B ciydae ecnu ucrnonHeHue
00s13aTeIBCTB HE OYJEeT BCTPEUHBIM, TMOJ AATON HMCIIOTHEHUS
BTOpPOIl YacTh, NpUHUMAeTcs Ooyee IMO3THSS W3 JIBYX [aT:
IIOCTAaBKH WJIU OIUIATHI,

MpeKpalleHre NPHU3HAHUS LEHHBIX OyMar IepelaHHbIX 10
npsmomy norosopy PEIIO ne npoucxonurt.

ITo morosopam obGparnoro PEIIO
(mokymaTeneM IIEHHBIX OyMar 1o
noropopy PEIIO mno mnepoit
4acTH PEIIO SBJISIETCSL
yopasisitonias  kommanust LY.
®doHpa): - neduropckas
3aJI0JDKEHHOCTh K TOJYYCHUIO
MEPENAHHBIX Je-HEXKHBIX CPEICTB
0 TMEpBOM YacTh JAOroBopa
obpartHoro PEIIO

MMpU3HAHUEC LCHHBIX 6YMaF, IMMOJIYYCHHBIX II0
nepBoil yactu gorosopa PEIIO, He mpoucxoauT;
Ha JaTy HCIOJHEHHS MEepBOW YacTH J0roBOpa
PEIIO npusnaeTcs 1eOUTOPCKOM 3a10KEHHOCTH
B pa3Mepe CyYMMBI  [E€HEXHBIX  CPEICTB,
nepeaansble @oHAOM O NEPBOM YaCTH AOrOBOpa
PEIIO

Ha paty wucnomnenust BTopoi uactu jpgoroBopa PEIIO
MPOUCXOOUT  TpEKpalleHue  NpU3HaHUS  AeOMTOPCKOM
3aI0JDKEHHOCTH ~ KOHTpareHTa 1o  goroBopy  PEIIO,
YBEIMYECHHON Ha CyMMYy IpOLIEHTOB, PACCUMTAHHBIX HA JaTy
onpeaenenust CHA no craBke, peycMOTPEHHON JOIOBOPOM;

IIpocToii Bekcenb

Hara mepexoaa mpaB cOOCTBEHHOCTH Ha IICHHBIC
Oymaru, ONpeNeNeHHOW B COOTBETCTBUU C
YCJIOBUSIMHU JIOTOBOpA M TIOATBEPKACHHON aKTOM
mpuema nepeaayu eHHbIX OyMar.

Jlata mepexoma mnpaB COOCTBEHHOCTH Ha IICHHBIE OyMmarw,
OMNpPE/CICHHON B COOTBETCTBHM C YCJIOBHSMHU JIOTOBOpA U
MOJITBEPIKICHHOM aKTOM MpHeMa Mepeiadu [IeHHbIX Oymar;

Ecnmn mo Bekcemaremo W JHIy, IEpeaaBIIeMy BeKCEb
IIOCPEAICTBOM HHJOCCaMEHTa (Jajee — IOJDKHHWKH) BHECEHA

Henpmxumoe HUMYHICCTBO

samick B EI'PIOJI o nukBMpanuu MOOMKHHUKA - C  JATHI
MoJIydeHUs] HH()OPMAIIMHU O JIMKBUIALINH JTOJDKHUKOB.
Jartoit BrmOYeHHWS O00BEKTa HeOBIWKUMOTO | JlaToli mepexoma mpaBa COOCTBEHHOCTH Ha  OOBEKT
MMYIIECTBA NMPHU3HAETCS JaTa Iepefaadn o0beKTa, | HEABMKMMOTO HWMYIIECTBA NPHU3HAETCS JaTa mepenadu

YKa3zaHHas B aKTe npueMa-nepeaadu, B
COOTBETCTBUU C YCIIOBHUAMH OAOTOBOpA.

00BeKTa, YKa3aHHas B aKTe MpreMa-Tepeiad, B COOTBETCTBUH
C YCJIOBUSIMHU JIOTOBOPA.
Hata IOy YCHUS

NIpEKpallleHue  Tpasa

JIOKYMECHTa, MOITBEPIK/IAFOIIETO
COOCTBEHHOCTM B  CBA3HM C

10




TOCY/IapCTBEHHOM perucTpanvel JWKBUAAINN HEIBHKIMOTO
UMYIIECTBA, MOATBEPXKIACHHAS JOKYMEHTOM, BBIJAHHBIM
PETUCTPUPYIOIINM OPTaHOM C OTMETKOM O PETUCTPALMOHHOM
JICHCTBHU.

[lpaBa apeHnsl Ha HEIBIDKHMOE
UMYIIECTBO (TIOITyUICHHBIE)

C nartel mepemauyd OOBEKTa HEABMIKMMOCTH B
apeHy 10 aKTy MpUueMa-repeIamn;

C Jnatel YCTYyNKH TIpaBa apeHJIbI
HEJBHXHMOTO UMYIIECTBA.

00BeKTa

I[Ipu npekpamieHMH TACBOrO HMHBECTUIMOHHOTO  (hoHA
MPUMEHSETCA jJarta roCyIapCTBEHHOM
perucTpanuu nepexona npasa COOCTBEHHOCTH Ha
HEIABIDKMMOE  WMYIIECTBO  HOBOMY  IIPaBOOONIAIaTelio,
MOJATBEpKAcHHAs Bbinuckon u3z EI'PH

I[lo ¢akry noanucanus akra BO3BpaTa HMMYIIECTBA
apeHa0aaTeNo;

Hara nepenaun ®oHmoM mpaB 1 0053aTENLCTB MO JOTOBOPY
TpeTbeMy JIUILY IO aKTy NMpHeMa-Tiepeaadn;

Jara mpouero mpekpamieHuss NpaB U 0053aTENBCTB II0
JOTOBOPY B COOTBETCTBHUM C 3aKOHOAATEIbCTBOM  HIIH
JIOTOBOPOM

MmyniecTBeHHbIE paBsa u3
JIOTOBOPOB  y4acTUsl B JOJIEBOM
CTPOUTEIILCTBE

Jliia moroBopa y4yacTHs B I0JIEBOM CTPOUTEIBCTBE
00OBEKTOB HEJBMKMMOTO HUMYIIECTBA - IO JaTe,
HNpEAYCMOTPEHHOH B JIOTOBOPE y4JacTusi B
JI0JIEBOM CTPOMTENBCTBE OOBEKTa HEIBMKUMOTO
nmymiectsa  IIM®, kak y4acTHMKA JOJIEBOTO
CTPOUTENBCTBA;

N

JlaTta mony4eHus JOKyMEHTa, IMOATBEP:KIAIOIIEeTo
rOCYJapCTBEHHYIO  PErHCTpaldio  JI0roBOpa
y4acTHsl B JI0JIEBOM CTPOUTEINILCTBE;

Hara mnonyuenuss Beimucku u3 EI'PH mnoareepxknaroieit
TOCY/IapCTBEHHYIO DPETHCTPAIMI0 TIpaBa COOCTBEHHOCTH Ha
HEJBUKMMOE MMYIIECTBO BIIAJCNbIEB NHBECTULIMOHHBIX I1aEB
1IN ®;

mm

Jara mepeqadyd OOBEKTOB HEIBWIKMMOTO HMYIIECTBA IO
OKOHYaHHUIO CTPOHUTENIbCTBA, MOATBEP)KICHHAS! aKTOM IIpHeMa-
nepeaayu.

Harta TIOJTyYeHUS JIOKYMEHTa, MTOATBEPIKIAIOIIETO
rocyJapcTBeHHyI0 peructpaurio mno nepenade [IMD mpas u
00513aTeNBCTB 10 JOTOBOPY y4YacTus B 10JIEBOM CTPOUTEIILCTBE
TpPETbeMY JIUILY;

Hara mnpodero mnpekpamieHusi MpaB W 00S3aTENbCTB 110
JIOTOBOPY B COOTBETCTBUM C 3aKOHOAATEIHCTBOM  MIIU
JIOTOBOPOM.

HHoe umyiecTBo

JaTta moamucaHus akTa IMpHeMa-iepeaadn JTuoo
JIOTOBOpa KYIUTU-TIPOJAXKH IO MNEpexody IpaBa
COOCBEHHOCTH Ha NHOE UMYIIECTRO.

Iepenaua [MUD mpaB u 00s3aTENBCTB MO JOTOBOPY KYILTH —
MIPOJAXKU TPEThEMY JIUILLY;

JIubGo naTta moamMcaHUs aKTa MpHEeMa-TiepeJayd Mo nepeaaye
HWHOT'O UMYILECTBA

[Ipouee npekpaieHue npas U 0053aHHOCTEH B COOTBETCTBUH C
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3aKOHOJATECJIbCTBOM HJIM TOT'OBOPOM.

JlebuTopckas 3aI0JDKEHHOCTH TI0
MPOLIEHTHOMY (KyrmoHHOMY)
JOXOAY MO JOJTOBBIM IEHHBIM
OyMaram K BBITUIATE;

Heburopckas 3a0JKEHHOCTh IO
YaCTUYHOMY/TIOJTHOMY
HOTaIICHHUIO YMHUTEHTOM
OCHOBHOT'O JIOJITa IO JOJNTOBBIM
LEHHBIM Oymaram.

Hns JIeOUTOPCKOM 3aJI0JPKEHHOCTH o
NPOLIEHTHOMY  (KYMOHHOMY)  JOXOAYy MO
JIOJITOBBIM IIEHHBIM OyMaraMm — JiaTa TOTamiecHUs
MPOIIEHTHOTO (KYMOHHOTO) 10X0/1a Ha OCHOBaHUH
PELIEHUS O BBIITYCKE;

Jast JIeOUTOPCKOM 3aJ10JDKEHHOCTH 1o
YaCTUYHOMY/TIOJTHOMY  TMOTAIICHUI0 AMUTCHTOM
OCHOBHOTO JIOJITA TI0 JIOJITOBBIM IIEHHBIM Oymaram
— JaTa YacTUYHOTO WM IOJHOTO IMOTalICHUs
HOMUHAaJIa HA OCHOBaHUH PEIICHUS O BBITYCKE.

Hata HCIIOJIHEHHUS 0053aTeBCTB SMUTEHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIITMCKOHN C pacueTHOro cuera
ynpasmstonieir komnanuu J1.Y. T[IM® unu oryerom Opokepa
[IN®;

Hara momywenuss Bemwucku EI'PKOJI ¢ wndopmammeir o
JUKBUAAIMHA YMUTEHTA (WK BBIMUCKU U3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOTO OpraHa MHOCTPAHHOT'O FOCYAapCTBa).

Jeburopckas 3a70KEHHOCTH IO
BBIILIATE JUBUJICHIOB MO aAKIUSIM,
Joxoa 1o JIETIO3UTAPHBIM
pacnuckam

Heburopckas 3a10JDKEHHOCTD 110
NPUYUTAIOMIMMCS K TOJYYCHHUIO JIUBHUACHIAM,
noxonaa j5(0) JIETIO3UTAPHBIM pacmuckam

MPU3HACTCAd KaK aKTUB C IEpPBOrO MHS, KOrza
LeHHble OyMard HauyuHAIOT TOproBaThes 0Oe3
yueTa o0bsBieHHbIX AuBHAcHI0B (DVD_EX DT)
WA (B OTCYTCTBHE nH(pOpMaITuu 0
DVD_EX_DT) nara, Ha KOTOPYIO ONPEAETSIOTCS
TuIla, UMEIIIHe TMpaBo  Ha  TOJydYeHHe
OUBHUICHIIOB/IOX0A0B. B KadecTBe wHCTOYHHKA
nHGOPMALIMK HUCTIOJIB3YIOTCS HMH(OpMalMOHHBIE
pecypcer Tompson Reuters (Refinitiv), HKO
AO HP/] u unble 1OCTYIHbIE HICTOYHUKHU.

IIpu orcyrctBuM wuHpOpMamMM W3  BBIIE
yKa3aHHBIX HCTOYHHUKOB (B TOM 4HCIIE pa3Mepa
NPUYNTAIOIINXCA BBIIUIAT) - JaTa  3ayUCIICHUS
NEHEeKHBIX  CPEACTB Ha  PacyeTHBId  cYeT
ynpasisitored  kommnanun Y. [IUD (B Tom
gucie Ha cueT Opokepa [T D).

Hara HCITOJTHCHUSA 00513aTeNLCTB SMHUTCHTOM,
MIOJITBEPKIACHHON O0aHKOBCKOM BBIITUCKOWM C PACYCTHOTO cueTa
yopasisitorie kommanuu J1.Y. IIM® wimm otueTom Opoxepa
TN D;

JlaTta IuKBHUIAIMM DMUTEHTa, coryiacHO Bhimucke u3 EI'PHOJI
(WM BBIMUCKA W3 COOTBETCTBYIONIETO YIOJHOMOYEHHOTO
Oprana WHOCTPAHHOTO TOCY/IapCTBa).

JeOutopckas 3a10/DKEHHOCTDh IO
JI0X0JlaM 10 HHBECTHUIIMOHHBIM
masM IIM® w masm (akumsam)
WHOCTPAHHBIX HMHBECTUIIMOHHBIX
(HOHIOB, A KOTOPHIX BXOZST B

JlaToi BO3HHMKHOBEHHS 00s3aTeabcTB YK 1o
BBIIUIATE JOXOJa IO IIasgM, SBIIICTCS JaTa
BO3HMKHOBEHHMsI 00s3aTelbCTBA 10  BBIILJIATE
JI0X0Jla, YKa3aHHas B COOOINECHWH O BHIILIATE
JIOXO0Jia TT0 MHBECTHIIHMOHHBIM nasM ITN® u masm

Jlata ucnonHeHus 00s3aTENBCTB YIPABISIONICH KOMITAHUCH,
MTOATBEPKICHHONH OAHKOBCKOHM BBIITMCKOM C pacueTHOro cyera
ynpasisitoniedd kommnanuu J1.Y. [TU® /otueTrom Opokepa [TUD;
Jarta JIMKBUIALIUA YHPaBIISIOMICH KOMITaHUU
(nHBecTUIMOHHOTO  doHAa  (JuIa, BBLOABIIEr0  Iau
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coctaB umymectsa [INO

(akmmsM) WHOCTpPAaHHBIX HWHBECTHIIMOHHBIX
(OHIOB, KOTOpBIE BXOAST B COCTaB HMMYIIECTBA
[N ®, B coorBercTBUU ¢ nHpopmanueir HKO AO
HPJl wmm wrdopmanmeit, momydeHHOW W3 MHBIX
HUCTOYHUKOB

Harta, ¢ KOTOpOH MHOCTpaHHBIE LIEHHbIE OyMaru
HAa4YMHAIOT TOPTOBaThCS 0e3 ydeTa OOBABICHHBIX
musuaeHnoB (DVD EX DT) wmu (B oTCyTCTBHE
unpopmanun o DVD_EX_DT) nara, Ha KOTOpYIO
ONPENENSIOTCS  JIMIa, HWMEIOIIUMe TpaBO Ha
MOJTy9YeHUE JUBUICHIOB/TOXO/IOB B COOTBETCTBUHU
¢ uH(popMalMOHHOW cucTeMoi Tompson Reuters
(Refinitiv);

Harta ompeneneHus BBIIUIATBI A0XOJA, COIIACHO
nHpOpPMALTUH Ha oumansHOM caiite
YIIPaBISIONICH KOMTIaHWH/B oUIHaTFHOM
COOOIIEHUH AJIs1 BJIaCNIbLEB WHBECTULIMOHHBIX
MaeB O BBIILIATE A0X0Ja (A1 KBATU(HUIIMPOBAH-
HBIX UHBecTOpoB); [Ipu oTcyrecTBUM MHDOpMAaIK
U3 BBIIIE YKa3aHHBIX WCTOYHUKOB (B TOM 4HCIIE
pasMepa TPUYUTAIOUIMXCS BBIIAT) - JiaTa
3a4KCIICHUSl JICHEXKHBIX CPEJICTB Ha PaCUETHBIN
cuet ynpasisitorieid komnannun Y. ITU®D / Ha
cuet O6pokepa [TUD.

(BBIITyCTHBIIIETO aKNWM)), coriacHo Beimucke n3 EI'PIOJI (nmm
BBITUCKU M3 COOTBETCTBYIOIIETO YIIOJHOMOYCHHOTO OpraHa
HWHOCTPAaHHOTO rOCYJapCTBa).

JleHnexxHbie CpelCcTBa,
HaXOQSIIAECSI y
po(heCCHOHANBHBIX YYaCTHUKOB
pBIHKa IIeHHBIX OyMmar (mayiee —
O6pokep)

JlaTta 3auucieHUs JCHEKHBIX CPEACTB Ha
CHCIMAJbHBIA OPOKEPCKUH CYeT HAa OCHOBAHUHU
otyeTa Opokepa

Hata ucnonHeHus: O6pOKEepOM 00s3aTENBCTB 0 MEPEUHCICHUIO
JICHE)KHBIX CPEJICTB C CIEeUATFHOr0 OPOKEPCKOTo CUEeTa;
Jara pemienns banka Poccuu 06 0T3bIBe JIMIICH3UN Y OpoKepa

(meHe)KHBIE  CpeACTBA  MEPEXOAAT B CTATyC  MPOYeH
JICOUTOPCKOM 3a/10JKEHHOCTH);
Jlata  nukBupanuu  Opokepa  COIIaCHO — WH(OpPMAIUH,

PacKpbITOii B OQUIMAIEHOM JOCTYITHOM HCTOYHUKE (B TOM
yuciie 3anucu B ET'PHOJI o nukBumanum Opokepa).

3a00/DKEHHOCTh 10 CHEJIKAaM C
LIEHHBIMA Oymaramu,
3aKJIFOUYEHHBIM Ha yclnoBusax T+

Jlara 3akio4eHus: JoroBopa 1O MPUOOPETEHHIO
(peanmmuzanuu) neHHbIX Oymar(c yuérom HKJI).

Jata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMmaru
MOATBEP>KICHHAS BBIITUCKOM 1O CUETy AETO.

3a00/DKEHHOCTh 10 CHEJIKAaM C
BAJIOTOM,  3aK/IIOYEHHLIM  Ha

Hara 3aKJIIOUCHUS
MTOKYTIKE/TIPOJIaXKe BATIOTHL.

JI0roBOpa o

Jlara mepexoja mpaB COOCTBEHHOCTH Ha BaTIOTY HAa OCHOBAaHUHU
BBIMIUCKY CO CUETA OTKPHITOTO HA YHPABISAIOIIYI0O KOMIIAHUIO

13




ycnoBusix T+

J.Y. TIN®/6pokepcKoro oTyera.

Jleburopckas 3aJI0JDKEHHOCTD,
BO3HHKIIIAS B pesyJsbTare
COBEPIICHHUS C/IETIOK c

umyiectsoM [IM®, no koropsiM
HacTynuia HauOosee paHHssA AaTa
pacyeTos;

ABaHCHI, BBIJJAHHBIE 33 CYET
umyiectsa [I1D;
Jleburopckas 3aJI0JIKCHHOCTh

yHOpaBisoneld KOMIIAHUU Tepen
[MN®D;

Jeburopckas 3aJI0JKEHHOCTb,
BO3HMKIIAs 10 JOrOBOpaM C
ayJUTOPCKOMN OpraHu3aluei,
OLICHILIUKOM,
CHEeUUAIN3UPOBAaHHBIM
JIETIO3UTAPHEM,  PETUCTPATOPOM,
yKasaHHbIM B mpaswnax Y
[N ®D;

JebuTtopckas 3aJI0JDKEHHOCTH T10
HayoraMm, cOopam, MOIUIHHAM B
OFOJIKETBI BCEX YPOBHEI;

Jebutopckas 3aJI0JDKEHHOCTH T10
BO3MEIICHUIO CYMMBI HAJIOTOB M3
oromkera PO;

JlebuTopckast 3aI0JDKEHHOCTH T10
apEHTHBIM TUIATEKAM;

[Ipouas JeouTopcKast
33JI0JDKEHHOCTh

st JIeOUTOPCKOM 3aJ10JDKEHHOCTH o
BO3MEIICHUIO CyMMBI HaJOroB U3 Oromkera PO —
nara npunsatus H/IC mo paboram m ycmyram K
BBIUETY;

JUid Apyrux BUAOB HAJOTOB — JaTa IMOIY4YEHHS
YBEIOMJICHHsS HAJIOTOBOM O BO3HHKHOBEHUH
MeperaThl;

JUI4 OCTaNbHBIX BHUIOB aKTHBOB - JaTa Nepenadu
aKTUBOB  (EHEXHBIX  CPEACTB) JHIY, B
OTHOUICHWH KOTOPOTO BO3HHUKAeT AeOMTOpCKas
3aJI0JIKEHHOCTb.

s neOuTOpCKOM 3aJ0PKEHHOCTH IO BO3MEIICHHIO CYMMBI
HajoroB u3 Oromkera PO — mara ncromHeHHsT 00sS3aTeNbCTBA
nepen [IMD cornacHo HAIOroBoMy Konekcy P®;

st ocTanbHBIX BUIOB AKTHBOB:

- Jlatra nmomydeHus ~ AOKYMEHTa,  IOJITBEP>KAAIOIIETO
BEIMONHEeHNEe  pabor  (okazamms  yciuyr) [IMD  mo
COOTBETCTBYIOIIUM JIOTOBOpaM WJIM B COOTBETCTBUU C
MpaBUJIaMU JTOBEPUTENBHOIO ynpasieHuss DoHA0M;

- JlaTa JUKBUAALMM 3a€MINMKA, COIVIACHO BBIIUCKE U3
EI'PHOJL

-Jlns meOMTOpCcKOW  3aJ0/DKEHHOCTH IO BO3MEIICHHIO
JEHEXHBIX CPEACTB — JaTa 3a4UCICHUS AOHKHUKOM CYyMMBI
nonra Ha pacueTHblii cueT [ITM® Ha OCHOBaHUU BBHITIUCKHU.

KpenuTopckas 3a10JDKEHHOCTB 110
BbIIa4€ MHBCCTUIIMOHHBIX IIacB

Jlata BKIIIOYEHHS] [I€HEXKHBIX CpPEACTB (MHOTO
MMYIIECTBA), HIEPEAAHHBIX B omIary

Jara BHECCHMUSI MPUXOTHOU 3aIIucu 0 BbIjJade
MHBECTHMLIMOHHBIX maeB B peectp IIM®P cormacHo oTuery
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MHBECTULIMOHHBIX TaeB, B uMy1iectso [TND

perucrparopa

Kpenuropckas 3a101KeHHOCTD 110
BBIIIJIATE JIEHEKHON KOMIIEHCAIINH

JlaTta BHECEHMS PACXOIHOM 3aIIKCH O TIOTAIICHUH
MAaeB COTIACHO OTYETY PErHCTPaTOpa

JaTa BeIMIIATE CyMMBI IEHEKHOM KOMIICHCALIUU 32
nuBectuonusle man [IM® cornmacHo OAHKOBCKOM BBITTHCKE

npu MOTallICHUN
MHBECTUIIMOHHBIX NACB

Kpenutopckast ~ 3agomkenHocTs | JlaTta ocymecTBienus onepanui Beigaun u (wm) | Jlata mepedncineHust CcyMMBbl CKAOK/Ha0aBok arenty u3 [11d
nepes areHTamMy 10 BBIJade, | MOTAlIeHUs IaeB B peecTpe HHBECTUIIMOHHBIX | COTJIACHO OAHKOBCKOM BBINHCKE.

MOTAIIEHUIO vHBecTULIMOHHBIX | maeB [T mo 3asBKe areHra.

naes [TUD

Kpeaurtopckas 3aJ0/KEHHOCTD 110
BBIIUIATE  JJOXOJOB  MAMIIMKaM
(mpaBa BJIICITBIICB
WHBECTHUIITMOHHBIX HaeB)

JlaTa BO3HHKHOBEHHsI 00s13aTENIbCTBA MO BBIILIATE
noxoxa (B coorBerctBUM ¢ IIpaBuiamu
JIOBEPUTENBHOTO yrpasieHus [T D).

Jata ucnonHeHns o00s3aTENBCTB YIPABISIONICH KOMITAHHEH,
MTOATBEPKIEHHONH OaHKOBCKOHM BBIITUCKOM C pacueTHOTro cuera
ynpasisitonieid kommnanuu J.Y. [TM® /otaetrom Opokepa [TUD;
Hata pemienus auna, ocyumecTBisitoniero npekpamenue [TNO,
0 TIOJIHOM/YaCTUYHOM IPEKPAILECHUH MPU3HAHUS 00513aTEIbCTB
0 BBIIIATE JO0XOAAa B CIIy4ae OTCYTCTBHS (HEIOCTATKa)
JEHSKHBIX cpencTB B [TM®D s omnatel Takux 00sI3aTEIBCTB
npu npekpameHuu [TNO

Kpenuropckas 3a10K€HHOCT 1O
cleNIKaM, TI0 KOTOPBIM HacTymnuia
HauOoJiee paHHss JaTa PacueToB

Jlata mojy4eHus: TOKYMEHTa, TOATBEPIKAAOIICTO
mepexoJl nmpaBa COOCTBEHHOCTH Ha  aKTHB
(memexxmpie cpenctBa) k [IM® ot numa, B
OTHOIICHUU KOTOPOT'O BO3HHUKAET KPEIUTOpPCKAs
3aJI0JDKEHHOCTb.

Hara ncnionnenns oo6s3arenscT [IM®D no gorosopy.

Kpenurtopckas 3a01K€HHOCTD 110
JIOrOBOpaM apeHibl, KorJa
apenaaropom ssusercs [TND

Jlata BO3HHKHOBEHHS OOSI3aHHOCTH COIJIACHO
YCIJIOBHUSIM JIOTOBOpA.

[ara mnepedncieHuss CyMMBI
COrJIacHO OAaHKOBCKOI! BBINKCKE.

¢ pacuerHoro cuera I[IN®

Kpenurtopckas 3anomkeHHocTs 1o | Jlata  monmyuyeHuss  JIGHEKHBIX — cpeicTB  Ha | Jlara mpekpaiieHusi o0s3aTeibcTBa 1O CAEIKE COTJIacHO
clelKaM KyIUIM — TpoJiaxu | pacueTHblid cuer [IM®  coriacHo GaHKOBCKOW | YCIOBHUSIM JOTOBOpA.

akTiBoB IIM® (3a UCKITIOYCHUEM | BEBITTHUCKE.

CHEJIOK KYIUIM-TNIPOJAXKU LIEHHBIX

Oymar) u nepemada aktuBos [TUD

B apeHAyY

Kpenuropckass  3agomkeHHocTh | [laTa monydeHus — ACHEXKHBIX  cpeACTB  oOT | Jlata Bo3Bpara CyMMBI 3aJ0JDKEHHOCTH — YIIPABIAIOLICH
nepe/] YIpaBJsIoie KOMIaHUEH, | YITPaBIIAIONICH KOMIAHMHM COTJIACHO OaHKOBCKOH | KOMITAHHWHU COTJIACHO OaHKOBCKOM BBIITHUCKE

BO3HUKIIIAS B pe3yJibTaTe | BBIHCKE

UCIIOJIb30BaHUSl  YTpaBISIOLIEH

KOMITAaHUEH COOCTBEHHBIX
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ACHEXKHBIX CPCIACTB IJIA BBIILIATHL

I[eHe)KHOfI KOMIICHCalnu
BJ1aaciabLamM HWHBCCTHUIIMOHHBIX
nmacB apu IIoTrallICHUHN

MHBCCTHIIMOHHBIX ITACB

Kp CAUTOPCKad 3aJ0JKEHHOCTD 1O

yIate  HajoroB M APYyrux
00sI3aTENbHBIX  IUIATEXXKEH U3
umynecrsa [TUD

JlaTa BO3HUKHOBEHHS 00S3aTEILCTBA TI0 BHIILIATE
Hajora ®W (WiIM) 0OS3aTEIBHOTO  IUIATEXkKA,
COTJIACHO  HOPMATHBHBIM  IIPAaBOBBEIM  aKTaM
Poccutickot @enepanuu u (WIn) T10rOBOPY

Jlata mepeuuciieHUs CyMMBI HaJIOTOB  (00s3aTENbHBIX
mIaTexeit) ¢ pacderroro cuera [IM®D cormacHo OaHKOBCKOM
BBINHCKE

Kpenuropckas 3a1015k€HHOCTB IO
BO3HAIPaXICHUAM YTPaBISIOIIEH
KOMITaHUH,

CHEIHaTU3UPOBAHHOMY

JIETIO3UTAPHIO, ayauTopy,
OIICHIITHNKY, UL,
OCYIIECTBIISIOLIEMY Be/ICHUE
peecTpa BJa/IeNbIIEB

WHBECTHIIMOHHBIX TaeB IIM®, a
Tak)Ke 00s43aTeNILCTBaM I10 OIuIaTe
MPOYUX pacxoJios,
OCYIIECTBISIEMBIX 3a cuer
umyiiecta [IM® B cooTBeTCTBUM
¢ TpeOOBaHUAMH JIEHCTBYIOIIETO

Jarta moiy4eHus: JOKyMEHTa, TOATBEP>KAAIOLIETO
BEIMONHEeHWE padot (okazanmst yciyr) IIMD mo
COOTBETCTBYIOIINM JOTOBOpam WIH B
COOTBCTCTBUM C IIpaBUJIaMH JOBEPUTCIBHOTO
yrpasienus [TO

Jlata mepedncieHus CyMMBbl BO3Harpa)<I€HUH U pacxoJl0B C
pacuetHoro cyera [I® cormacHo 0aHKOBCKOI BHITTUCKE

3aKOHOATENILCTBA
Hanmume mopsiaka ompenenenus pesepBa u | [laTa MONMHOTO — WCIONB30BaHUS pe3epBa HA  BBILIATY
Pesens a — YCIIOBUSL €r0 OTpaKEHUS B 00SA3aTeNbCTBaX B | BO3HArpaKaeHus. llo OKOHYaHWM OTYETHOTO ToJla IIOCIe
P y COOTBETCTBHHM ¢  HacTtosmmMmu  [IpaBuiamu | BOCCTaHOBICHUS HENCIIOIb30BAHHOIO pesepBa B
BO3HATPaXKJIEHUS
ONpeAcIICHUS CUHA [MN® | coorBercTBUM ¢ HacTosiuMu [IpaBunamu onpenenenus CHA

[MNO®.
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IMpuaoxenne Ne2.
MeToauka onpeaejeHus: ClipaBelJIuBOA CTOUMOCTH
AKTHBOB U BEeJINYHHBI 005132TEJILCTB.

l. Mojgesi OlleHKH CTOMMOCTH I[eHHBIX OymMar

AKTHBHBIM PBIHKOM MJIsS IIEHHBIX OyMar, NOMYIICHHBIX K TOpPraM Ha POCCHICKON WM WHOCTPAaHHOU
Oupyke, 3a HMCKIIOYCHUEM OOIHMTalMii BHEIIHMX OOJIMTallMOHHBIX 3aiiMOB Poccwuiickoit Denepanmu;
JOJTOBBIX I[EHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB; €BPOOOIHranuii WHOCTPAHHBIX SMUTCHTOB,
JIOJITOBBIX ILIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB; LIEHHBIX Oymar MeXIYHapOAHBIX (DUHAHCOBBIX
OpraHu3alii TNpu3HAaeTcs JOocTynHas W HaOmomaemas OupskeBas IUTOmAAKa (pOCCHMCKas WM
WHOCTpaHHass OWpXHM U3 chucka, ycraHoBieHHoro IIpaBunamu onpenenenuss CYHA), B ciyuae
COOTBETCTBUSI OJIHOBPEMEHHO CJIEAYIOIUM KPUTEPUSM Ha j1aty onpeaeneHus CHA:

e I[IcHHas Oymara JOIyIIeHa K TOpraM Ha POCCUKCKOW WM WHOCTPAHHOW OHMpKe, MPUBEICHHOW B
[Ipunoxenuu 4 HACTOSIIMX MTPABUIT;

e HajIM4Ms LEeHBl (KOTUPOBKM) U HEHYJIEBOr0 00beMa TOProB Ha JIaTy ONpEAETICHUS CIIPaBEJINBOM
CTOMMOCTH (B Cllydae, €Ccli Ha BCEX JIOCTYIHBIX U HaONIoAaeMbIX OWMPIKEBBIX ILIOMIAZKaX ObLI
HETOPIOBBIN JIeHb Ha jaty onpeaeneHuss CHA - aHanu3upyroTCs JaHHBIE TOCIEAHETO TOPrOBOTO
JTHS Ha TAHHBIX TUTOMIAKaX);

® KOJMYECTBO c/eioK 3a nociennue 10 toproseix auei - 10 u 6omee.

® COBOKYMHBIH 00beM crenok 3a nociennue 10 toproseix aueit mpesbicui 500 000 pyoneit (wiu
COOTBETCTBYIOLIMI pyOseBblii AKBUBaJEeHT 1o Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CIIM 00BEM CHIEJIOK OIMpPE/IeIeH B MHOCTPAHHOI BaJtOTe).

B cnyuae, ecnu rieHHast Oymara TOPTyeTcsl Ha POCCHICKOM OMpke B OCHOBHOM PEKHME TOPTOB C
pacueTamu B pyOisiX ¥ B HHOCTPAHHOW BaJIOTE U TaKHe€ PEKUMBI TOPTOB JOCTYIIHBI TSl COBEPIICHHUS
crnenok 3a cuet umymectsa [T ®, cOBOKYNHBIM 00bEM CIEIOK ONPENeNsIeTCs 1Mo 00ImeMy 00beMy
TOPTOB C pacueTaMu B PyOJsiX U B MHOCTPAHHOM BaJIoOTE.

Onpenenenre akTUBHOTO PbIHKA OCYIIECTBIIIETCS C YYETOM TOT0, YTO BO3MOYKHOCTb

WCIIOJIb30BaHUsl JaHHBIX MOCJEIHEr0 TOPTrOBOTO JHS HA TOPTOBBIX IUIOMIA/IKAX HE TPUMEHSETCA B
cllydae, Korja HETOproBbIi JIeHb (WM OTCYTCTBHE TOPrOB Ha ()OH/IOBOM PBIHKE) CBSI3aH C
MIPUOCTAHOBKOM TOProB no penieHuto banka Poccuu, npruoCcTaHOBKON TOPrOB B CIy4dae JOCTHURKEHUS
YCTaHOBJICHHBIX OMprKel IOPOTOBBIX 3HAYEHUH UM MHBIMU COOBITUSIMU (COITIACHO

MOTHUBHPOBAHHOMY CY>KJCHHIO YIIPABIISIONIEH KOMIAHUH ), CHOCOOHBIMU CYIIECTBEHHO MOBIUATH

Ha U3MEHEHHE CIIPaBeIJIMBON CTOMMOCTH B TAaKOW HETOPrOBBIN JEHD 10 CPABHEHUIO C MOCIEIHUM
TOPTOBBIM JIHEM.

B ciryyae, eciu BO3HMKIINE o0cTosATeNnbCTBA MIPUBOIAT K 3aTpyJHEHUIO
(HEBO3MOXKHOCTH) OMpEAENECHUsI CIPaBEATUBOM CTOMMOCTH aKTHBOB, YIPABISAIONMIAS KOMIIAHHS
o0si3aHa TPUOCTAHOBHUTH BbIAAYY, T[OramieHue U OOMEH WMHBECTHIIMOHHBIX IaeB  I1aeBOTO
WHBECTUIIMOHHOTO (oHAa MO TpUYMHAM, HE 3aBUCSAIIMM OT YIOPABISAIONMIEH  KOMITAHWH,
0€30THOCUTENIPHO THUIIA MAeBOr0 HMHBECTHIIMOHHOTO (OHIA U HE3aBUCUMO OT (PaKTUUECKOTO
MPOBEJICHHS] TMPOLEAYp MO BbIJade, TMOTAIICHUI0O M OOMEHY HWHBECTHUIIMOHHBIX T1a€B B MOMEHT
BO3HHUKHOBEHUS 00S3aHHOCTH T10 TIPUOCTAHOBIIEHUIO.

,HJ'IS[ OLCHKHN CHpaBe)IHHBOfl CTOMMOCTH II€CHHBIX 6YMal" B EJIAX HACTOAIINX MpaBUJI OCHOBHBIM PBIHKOM
IMPpU3HACTCA:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
OyMmar B 1eJIsIX HACTOSIIIMX
IIpaBua onpenenenus CHA

Mopsinok npu3HaAHNsI PHIHKA OCHOBHBIM

- MockoBckast Oupxa, ecimi MOCKOBCKasi OWpka SIBISIETCS aKTUBHBIM
PBIHKOM.

B ciyuae, ecnmu MockoBckas OHMpka HE SIBISETCS aKTHBHBIM
PBIHKOM — POCCHICKAast OUpKeBast TUIOINAIKa M3 YHUCIa aKTHBHBIX PHIHKOB,
[0 KOTOpPOU oOmpeiesicH HauOONbIIUHA O0BEM CJENOK [0 KOJUYECTBY
neHHbIX Oymarsa nocienuue 10 (aecsaTb) TOProBhIX THEH.

[Ipu orcyrcTtBum uHpOpMammu 00 0o0bEeMe CHENOK MO KOJHMYECTBY
LIEHHBIX OyMmar wucnois3yercs wuHGopManuss o0 o0beMe CICIOK B
JICHE)KHOM BbIpakeHHH. [Ipy paBeHCTBE 00beMa CACIOK Ha Pa3IMYHBIX
TOPTOBBIX  IUIONIAJKAX OCHOBHBIM PBIHKOM CUUTAETCS TOProBas
TUIOIIAIKA ¢ HAMOOJIBIIIMM KOJIMYSCTBOM CACIIOK 328 JIAHHBIN MEpUOT

- WHOCTpaHHas OWpka WIM pOCCHiicKas OWpka W3 4YHCIa aKTHBHBIX
PBIHKOB, IO KOTOPO# ompeneneH HanOONbIIHKA 00U 00beM CAETOK MO
KOJIMUYECTBY IEHHBIX OyMmar 3a rnocyiefnue 10 (1ecsiTh) TOProBhIX JHEH. ;

- Ilpu otcyrcrBum uHPOpMamuu 00 00bEME CHOENOK MO KOJIHMYECTBY
LIEHHBIX Oymar wucrnone3yercs wuH(popmaims 00 oObeMe CHIEeloK B
JEHEe)KHOM BBIpaykeHuH 3a nocieanue 10 (gecsats) ToproBeix auei. [Ipu
3TOM BEJMYMHBLI 00BEMA CIACJIOK B BaJIIOTC KOTHUPOBKU MNCPECBOAATCA B
pyomn mo kxypcy bamka Poccum Ha matry ompenmenenms CYA. Ilpwm
paBeHCTBE o00BeMa CHENOK HA pa3IM4YHBIX TOProBHIX IUIOLIAIKAX
OCHOBHBIM DPBIHKOM CUYHMTAeTCsl TOProBas IUIOMIAJKa C HauOOJIBIINM
KOJIMYECTBOM CJIENOK 3a nociennue 10 (aecaTs) TOpropoix AHEH.

° Jas poccuiickuX LEeHHbIX
oymar

° JJ1s1 HHOCTPAHHBIX LHEHHBIX
oymar

) IIpousBoanbIe
¢unancoBble HHCTPYMEHTBI
(IH®Nn)

OcHOBHBIM pBIHKOM JuIst poccuiickux 1MW npusHaeTcs cpouHbId PHIHOK
MocKOBCKOW OHMpKH, JJIsi MHOCTPAaHHBIX —OHMpXka, TIe ObUT MPHOOpETeH
niu npoxal 1O

e Jlna oOaurauuii BHEIIHUX

00 THrallHOHHBIX 3aiiMOB
Poccuiickoii Denepanuu,
JOJITOBBIX HEeHHbIX  Oymar
HHOCTPAHHBIX rocyaapcTs,

€BpP000JNTranuii HHOCTPAHHBIX
IMHUTEHTOB, MEHHBIX OyMmar
MEKIYHAPOAHBLIX (HHAHCOBBIX
OpraHu3aumi

BHeOuprkeBoii PhIHOK.




METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoobt oyenku cmoumocmu YeHHsIX Oymaz, 0151 KOMOPbIX Onpedeiaencs

aKmueHblil oupicesoil pvlHokK (1-it yposeens)

LieHHble 6ymaru

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Llennas Oymara
POCCHICKOTO dMUTEHTA (B
TOM qucie
WHBECTUIIMOHHbBIC nau
POCCHUMCKUX

MHBCCTHIIMOHHBIX

MaeBhIX
¢dhoHIIOB, WTIOTEYHBIE
cepTu(UKaThl  y4acTus,

JIeTo3UTapHas pacIiuckKa)

st ompeneneHuss CHpaBeUIMBON CTOMMOCTH, HCIIOJB3YIOTCS ILIEHBI OCHOBHOTO
pBIHKA 32 TOCJICIHHA TOPTOBBIM NEeHb (M3 YHCIa aKTUBHBIX POCCHHCKUX OHPIK),
BEIOpaHHBIC B CICAYIONIEM MOpsiaKe (YOBIBAHUS PUOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
oupxku Ha gary onpeaeieHuss CYA mnpu  yclioBHM TOATBEPKACHUS e
KOPPEKTHOCTH;
Hena cnopoca,

€CJIM OHa HaxXxOoAWUTCA B HMHTECPBAJIIC MCKIY MHUHUMaJIbHOM |

ompeneneHHas Ha pary onpeaeneHus CYA, npusHaercs

KOPPEKTHOM,
MaKCHUMaJIbHOM LIEHAMH CIENIOK Ha 3Ty JKe JAaTy 3TOH ke OHpKY;

b) cpenuensBemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCHH pOCCHUICKOH Onprku Ha maty ompenenenuss CHA, mpu yCIOBUH, YTO JaHHAS
[ICHAa HaXOAMTCS B mpejenax cmpena mo cmpocy (bid) u mpeanoxenuto(offer) na
YKa3aHHYIO J1aTy;

C) neHa 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPrOBOit
ceccun poccuiickoi Oupku Ha gary onpeaenenuss CYA mpu  ycrnoBuu
MOATBEPXKICHUS €€ KOppeKTHOCTH; LleHa 3aKkphITHs MpU3HAETCS KOPPEKTHOM, ecin
PacKphITHI TaHHBIE 00 00BEME TOPTOB 3a JIEHb U 00bEM TOPTOB HE PaBEH HYIIIO;
Eciu na nmary ompegenenus CUHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O DPBIHKA, IS

OIpeiesIeHNs] CIIPAaBEJIMBON CTOMMOCTH LIEHHOM OyMmMarm HpUMEHSIOTCS MOJAEIH
OIIEHKW CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHSI.

Lennas Oymara
WHOCTPAaHHOTO OSMUTEHTA
(B TOM qucie
JIETIO3UTapHast PaCIIHCKa,
LIEHHBIX Oymar
WHOCTPAHHBIX
WHBECTUIIMOHHBIX
(hOHIIOB)

Ecmm AJid OopCACIICHUSA CHpaBe,Z[HHBOﬁ CTOUMOCTH, HCIIOJIB3YKOTCA ILCHbBI

OCHOBHOI'0 POCCHUHCKOI0 pPbIHKA (M3 YMCIa aKTHUBHBIX POCCHHUCKUX OUPXK), TO

UCTIOJIB3YIOTCS  IICHBI, BBIOpaHHbIE B ciefyiomeM mnopsake (yObIBaHus
MIPUOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHUHCKOM
Ooupxu Ha gary onpepeireHuss CYA mnpu  ycioBUHM TOATBEP)KACHHUS €€
KOPPEKTHOCTH;

Ilena cnopoca, onpeneneHHas Ha paty onpefgeneHus CUA, npusHaercd
KOPDPEKTHOW, €CIM OHa HAaXOJUTCS B HWHTEpBaJe MEXAY MHUHUMAIBHON H

MaKCUMAaJIbHOH IEHAMU CACJIOK Ha JTY K€ JaTy JTOH Ke 6I/Ip)KI/I,

b) cpenuen3pemieHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTroBOi
CeCCHHU POCCHICKOM Ompyku Ha naty onpenencans CUA, npu ycaoBuH, 9TO JaHHAS
[IeHa HaXOAWTCs B mpenenax crpema 1o crupocy (bid) u nmpemnoxenuro (offer) ma
yKa3aHHYIO JIaTy;

C) nena 3akpbITHsA(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOI
ceccMM poccuiickoi Oumpkm Ha gaty omnpeaeneans CUYA mpu  ycrnoBud
HOATBEPIKJICHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITHsI MPHU3HACTCS KOPPEKTHOM, €CIIM PAaCKPhIThI JaHHbIE 00 oObeme




TOPTOB 3a JIeHb u 00BeM TOPTOB HE paBeH HYJTIO.

Ecnmu gns  ompenmeneHusl CnpaBeIMBOM CTOMMOCTH, HCIIOJB3YIOTCS — IIEHBI
OCHOBHOI'0 HHOCTPAHHOIO PHIHKA (U3 YKCIa aKTHBHBIX WHOCTPAHHBIX OMPXK), TO
WCTIONB3YIOTCSl  [IEHBI, BHIOpaHHBIE B ciexymomeM Tnopsake (yObiBaHHA
MPUOPHUTETA):

a) nena cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOWM CECCHUU Ha
TOPTOBOM IIJIOMIaIKE WHOCTpPaHHOW Owpku Ha narty ompenenenus CYA mpu
YCIJIOBUU MOATBEPIKICHUS €€ KOPPEKTHOCTH;

Lena cpoca, onpeneneHnas Ha aaty omnpenenenns CUA, mpusHaeTcs KOppEeKTHOH,

€CJIM OHA HAXOJUTCS B MHTEPBAJIC MEXAY MUHUMAILHON U MAaKCUMAaJbHOMN LIEHaMU
CIEIIOK Ha ATy K€ JaTy 3TOH ke OUpIKH;

b) 1eHa 3akphITus (pxX_last)Ha TOproBo# IUTOMAKEe WHOCTPAHHOW OMpPKU Ha
naty omnpenencHuss CHA npu ycloBUY MOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHSI MPHU3HAETCS KOPPEKTHOH, €CJIM PAacKpbITHl JaHHbIE 00 oOBbeme

TOPTOB 3a JIeHb U 00bEM TOPTOB HE PaBEH HYIIO.

Eciu nHa nary ompenenenus CHA OTCYTCTBYIOT L€HBI OCHOBHOTO pbIHKA, JJIS
OTIpeJieNICHNsI CTPaBEIUIMBOM CTOMMOCTH IIEHHOH OyMard HCIONb3yeM ICHBI
Oy KaiIero TOProBOTO THS, MPH YCIOBHH, 4TO Ha gary ompeneneHuss CUA
TOPTOB Ha MHOCTPaHHOW OUpIKe He OBLIO.

bupykeBble IIEHBI MCHOJIB3YIOTCS TOJIBKO NPH HATHYMU JTOCTYHAa U BO3MOXKHOCTH
COBEpIIAThH C/ICIKH Ha TAKUX OMpIKax.

B uHOM ciydae NMpUMEHSAIOTCA MOJENTH OLEHKH CTOMMOCTHM ILIEHHBIX Oymar 2-To
YPOBHSL.

Mooenu ouenku cmoumocmu YeHHbIX 0yMaz, 0711 KOMOPLIX OnPedensiemca aKmueHbslil GHeOUpIHcesol
PUIHOK U 0711 KOMOPBIX uMelomcs Habdarwoaemole OanHble 6 omcymcmeuu yen 1-20 ypoensa (2-u

ypoeens)

Llennbie Oymarn

Iopsinok onpenesieHus: CPaBeAINBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO IMUTEHTA

(3a UCKITIOUCHUEM
OO0muranuii POCCUMCKUX
SMHTEHTOB,
MHBECTHIIMOHHBIX I1aéB
pOCCHUICKUX MaeBBIX
MHBECTHIIMOHHBIX
¢dhonmoB, HUIIOTEYHBIX
cepTU(HUKATOB yUacTHs)

CrnpaBeqyimBasi CTOMMOCTB aKIWi, O0OpPAIAIOIIMXCH HA POCCHICKHX U
HHOCTPAHHBIX (OHIOBBLIX OMp:KaxX, ompeneasiercsi B COOTBETCTBHH C
MOJAeJbI0 OLEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE HCTOPHMYECKON IeHBI
(nanee — mopens CAPM). [lanHasg KOppPEKTHpPOBKA INPUMEHSIETCA B Clydae
OTCYTCTBHS HaONIOIaeMoil LieHbI B Te4YeHHE He Oojee AecsATH padouux THeH
(mamee 3 ypoBeHb). B ciydae mpHHSATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
WCKJIFOUSHHH TIEHHBIX OyMar W3 CIUCKa [EeHHBIX OyMar, JIONMYIIEHHBIX K TOpram,
U (M) B cilyyae MPHHATHS PEIIEHHS O MPEKpalleHHH TOProB, a TAKKE €CIH
TOPTU MPEKpalleHbl B COOTBETCTBUM C NpPAaBWIAMH TNPOBEJCHUS JIMCTHUHTA
OpraHM3aTOpa TOPTOBIH 0€3 IPUHATHUS PEIICHHUS O MPEKPAIIEHUH TOPTOB, MOJIENb
CAPM B nensx omnpeneneHus CpaBeyIMBOH CTOMMOCTH OLIEHHBAEMOI'O aKTHBa
HE MPUMEHSETCS C JaThl IPEKPaLICHUs TOPTOB.

Jnga  nenedl ONEHKM CHpPaBEIMBOM CTOMMOCTH HCIIOJIB3YETCS CPaBHEHHUE
JUHAMHUKH  (DOXOJHOCTH 332  ONpPEJCJICHHBIM  MPOMEXYTOK  BpPEMEHH)




AHAJIM3HUPYCMOTr'o (bHHaHCOBOFO HWHCTPYMCHTA C I[I/IHaMI/IKOﬁ PBIHOYHBIX
HUHAUKATOPOB.

B kauecTBe ppIHOYHOrO HHAMKATOpa (OCHUYMAapKa) aKIMil POCCUICKUX IMUTCHTOB
HCIIOJIBb3YETCSL:

- mHIekc MockoBckoit bupxu (IMOEX).

dopMyna  pacuera  COPAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyera

P,=Fx{1+ER)

®Dopmyna pacyera oxugaeMon 1oxoaHoctu moaenu CAPM:

E(R}) =R;+ B (R, — Rp)

[Tapamerpsl opMys pacuera cripaBeaIuBoi croumoctu, Mmoaeu CAPM:

B, — CIpaBe[INBasi CTOMMOCTh OJHOW IIEHHOW OyMard Ha aary
OTIpEeIeTICHUS CIIPABEAJIUBON CTOUMOCTH;

Fy — - mocneHsIs onpeesicHHas CIIpaBeIMBasi CTOMMOCTh LIEHHOW OyMaru;

Pm; — 3HayeHue pPBHIHOYHOIO HWHJIUKATOpPA HA JaTy ONpeaeseHUs
CIIpaBe1JIMBO CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOTO WHAMKATOpa Ha TMPEAbIAYIIYI JaTy
ONpeAeNICHHs CIIPaBENIMBON CTOUMOCTH.

E(R) — oxumaeMas 10XOJHOCTh LIEHHOM Gymaru

B — bera x03(h¢uIHMEHT, pacCUUTaHHBIN M0 M3MEHEHHSM IIeH (3HauCHHN)
PBIHOYHOTO MHAMKATOPa U U3MEHEHHAM LICHbI ICHHOM Oymaruy;

R — JOXOMHOCTH PEIHOYHOTO MHANKATOPA;
R¢ — Risk-freeRate — 6e3puckoBasi cTaBka JTOXOAHOCTH.

Be3pI/ICKOBa$I CTaBKa [JOXOAHOCTHU OIpCACIACTCd Ha OaTy OINPCACIICHUA
CHpaBe,I[HI/IBOﬁ CTOMMOCTH. BeBpI/ICKOBaH CTaBKa JOXOAHOCTHU NPHUBOAUTCA K
KOJIMYCCTBY KAJICHAAPHBIX }.IHCﬁ MCKAY JaTaMU €€ pacucTa 1o q)OpMyJ'ICZ

Rf = (R;/365/100) x (T, — T,)




I'ne:
(T, — T,)— xommuecTBO KaJICHIAPHBIX THEW MEXAY yKa3aHHBIMU JaTaMHu;

T,—marta ompeneNIeHusl CIPaBeTMBOH CTOMMOCTH;
Ty— mpeApIAyIIas qaTa onpeAeIeHus CIIPaBeITMBONH CTOMMOCTH.

Jns  aknuif pOCCHHCKHX OSMHTEHTOB, TOPryeMbix Ha MOCKOBCKOW Owupike,
Oe3pucKoBasi CTaBKa JOXOAHOCTH — CTaBKa, OMNpEAENeHHass B COOTBETCTBHH CO
3HauYeHHEeM KpuBOW OeckymoHHON moxomHoctu (craBka KBJ[) rocymapcTBeHHBIX
IEHHBIX Oymar Ha WHTEpBaJe B OJIUH T'o/1. B pacueTe ncnomab3yroTes:

- METOJIMKAa pacyera KPUBOW OECKYMOHHOH JOXOMHOCTH TOCYIapCTBEHHBIX
obOnuranuii, onpeaeneHHas MOCKOBCKOW OUPIKEH;

- TUHAMHUYECKHe mapaMeTpsl G-KPUBOM 1O COCTOSTHUIO Ha KaXKIBIM TOPTOBBIN ICHb,
myOJIMKyeMble Ha opHUIIMaIbHOM caliTe MOCKOBCKOM OMPKH.

CraBka KB/l paccunTsiBaeTcs 0€3 MpoMeXyTOUHBIX OKPYTIIEHHH ¢ TOYHOCTHIO 10 4
3HAKOB TOCJIC 3aMATOH (B 10J1s1X), 3HaYeHue R'f ¢ okpyrieHnem 10 5 3HaKOB TOCIe
3aITOM.

bera xoaddumment - B

Covariance (R,, R,

Variance (Rp,)

Pﬂ.i 1 R Pmi
- Pai_L B ' m

Rq

R; - TOXOJHOCTh aKTHUBA;

Pa; — ieHa 3aKkphITUS akTHBaA Ha /ATy i;

Pa;_, — mpenpinymmas 1eHa 3aKpbITHS aKTHBA;

R - TOXOIHOCTh PHIHOYHOI'O HHANKATOPA;

Pm; — 3HaueHNe pIHOYHOIO HHAMKATOPA Ha JaTy i;
Pm;_, — npeaplaylee 3HaY€HUE PHIHOYHOTO UHAUKATOPA;

i=1..N, ToproBele AHM, MPEALICCTBYIOIIUE JaTe ONPEACNICHUS CIPaBEIIUBOM
croumoctd. [l pacuera JOXOMHOCTHM AaKTHUBA W PHIHOYHOTO HWHAMKATOpa
(OeHumapka), WCIIONB3YIOTCS 3HAYEHUS IICHBI 3aKPBITUS H  PBIHOYHOTO
uHIUKaTopa 3a mnociaeaaue 30TOProBeIX IHEW, MPEAIIeCTBYIOMNE aTe
OTIpEJICIICHISI CTIPABEIITNBON CTOMMOCTH.

Bera xoadduiMeHT paccuMThIBACTCS Ha JaTy, [PEAMICCTBYIONIYIO —J1aTe
onpeneneHus copaBeanuBoil croumoctd. Ilpu sToM pgata pacuera bera




KO3 QHIIMEHTA TOJKHA SIBIISATHCS TOPTOBBIM JTHEM.
IIpu ucnonszoarmu moaemun CAPM B niensax pacuera bera kosddummenra:

- ISl aKUUH POCCUMCKUX SMHUTEHTOB IMPUMEHSIOTCS 3HAUEHUS LIEHBI 3aKPBITHUS HA
MockoBckoit bupxe.

[lomyuennoe 3Hauenme bera xodddunmenta oxpyrasercs TO TpaBHUIAM
MaTeMaTUYECKOTO OKPYTJICHUS JIO MSITH JEeCATUYHBIX 3HAKOB.

[Tokazarenu Ry, R, paccunTriBatoTCst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

IIpoune ycnosus:

L[CHa 3aKpbITUSA AaKTHBA Ha JaTy OIPCACIICHUA CHpaBCHJ'IHBOfI CTOMMOCTH HEC
YUYHUTBIBACTCA.

[Ipu oTcyTCcTBHMM LIEHBI 3aKPBITHSI B KAaKOH-TMOO TOPTroOBEIM AeHbp B mepuozae 30
TOPTOBBIX THEH, Ha Jary pacuera koddduuuenra bera, nadopmanus o 3HaUeHUH
PBIHOYHOTO WHAWKaTopa (OeHUMapKka) M OE3pHCKOBOM CTaBKH 3a 3TOT TOPTOBBIN
ACHb B MOJICJIM HE YUUTBIBACTCA.

[Tpy HanmMuYuM LEHBI 3aKPBITHS M OTCYTCTBUHM 3HA4YEHUS PHIHOYHOTO HMHAMKATOPA
(6beHumapka) B KaKkoW-1r00 TOPTOBBIN JIeHb B meproae 30 TOProBwIX AHEH, HA AATy
pacuera koadduuuenta bera, 3HaYeHHE PHIHOYHOTO WHAMKaTOpa (OeHUMapKa) 3a
3TOT TOPTOBBIH I€Hb MPUHUMAETCS PABHBIM MOCIIECIHEMY U3BECTHOMY.

Ilpu orcyrcTBHM 3HaueHHs OE3pHUCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHe
0E3pUCKOBOI1 CTABKH 3a 3TOT JCHb IPUHUMAETCS PAaBHBIM IIOCIIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHMSI OCHOBaHWM [l npumeHeHust mojenun CAPM no natel
MpeKpalleHus OCHOBaHUM g mnpuMmeHeHuss wmozenu CAPM  wucnonb3yercs
uHpOpMaLs TOJIBKO TOW OWpPKH, KOTOpas ONpeiesieHa Ha AaTy BO3HHUKHOBEHHS
ocHoBaHUi s npumeHerns moaenun CAPM. K takod wH(pOpMamuu OTHOCHUTCS
CIeyIOIINE 3HAYEHU:

- [I€Ha 3aKPBITHUS;
- 3HaYeHHUE PHIHOYHOTO HHAUKATOPA.

B cnyuae oTCyTCTBUS 1IEH CpaBeUIHBas CTOUMOCTD ONPEAeIseTCsl HA 3 M YPOBHE
OLIEHKU




Ilennsie Oymaru
WHOCTPAHHBIX YMUTCHTOB
(B TOM qucie
JICTIO3UTAPHBIC PACIIUCKH,
LIEHHBIE Oymaru
WHOCTPaHHBIX
WHBECTUIIMOHHBIX
($hoHI0B)

ChnpaBeqyinBasi CTOMMOCTH aKIMH,
HHOCTPAHHBIX (POHIOBBIX OUP:KaAX, ONpeesieTcsl B COOTBETCTBHHU € MO/EJIbI0
OLlEeHKH, OCHOBAHHOI HAa KOPPEKTUPOBKE MCTOPUYECKOH LEeHbI (Jajnee —
moaeas CAPM). [laHHas KOPPEKTUPOBKA MPUMEHSETCS B Clydae OTCYTCTBHUS
HabJIroaeMoll IeHbl B TeUeHHE He Ooee AecsaTH pabounx nHeH (aanee 3 ypoBEHB).
Jns nenel oLEHKH CIpaBeAIMBONM CTOMMOCTU MCIOJB3YETCS BAapUAHT JJIs aKIHM

o0pamapmuxcsi HAa POCCHIICKUX H

poccuiickux smuTeHToB (Moaens CAPM) ¢ yueTom cienyrommx ocoOeHHOCTEH.

B kadecTBe prIHOYHOTO MHUKaTOpa (OCHUMAapKa) aKIUH HHOCTPAaHHBIX SMUTCHTOB
UCTIONIb3YETCs MHJICKC OMPIKH, Ha KOTOPOU OIpeieTieHa CIpaBeInBast IieHa YPOBHS
1 uepapxuu CripaBeUIMBON CTOUMOCTH Ha JaTy, MPEAISCTBYIOLICH naTe
BO3HUKHOBCHHSI OCHOBaHUH 11 mpuMeHenus mojenu CAPM.

Jnst aknmii MHOCTPAHHBIX 3MUTEHTOB, IICHHBIX OyMar MHOCTpPaHHBIX (DOHIOB B
KadecTBe OE3pUCKOBOM CTaBKH JOXOIAHOCTH mpuMeHsiercs: craBka SOFR B ciyudae,

€CJIM aKTUBHBIM PBIHKOM HE ABJIACTCA poccnﬁcxaﬂ 61/Ip>1<eBa$1 Iiomraaka.

[Tpu ucnonszoBannu moxen CAPM B nemsix pacyera bera xoaddunmenta:

(] JJIA aKHHﬁ HWHOCTPAHHBIX OMHUTCHTOB IIPUMCHAIOTCA 3HAYCHHSA LICHBI
3aKpBITHS OWP)KHM, Ha KOTOpPOHM oOmpejaeicHa HaJJlekallas KOTHPOBKA
ypoBHs 1 HepapXuu cripaBeIMBOM CTOMMOCTH Ha AATy, IpeAIeCTBYOUICH
JlaTe BOZHUKHOBEHMS OCHOBaHUU a1t mpuMmeHeHus: moaenn CAPM;

e s NETO3UTApHBIX PACIUCOK B KauecTBE Mokazarens Py HCmoib3yercs

LIEHA 3aKPbITUSI CAMOM IEMO3UTAPHON PACTIUCKHU.

OO6nuranys poCCHICKIX
SMUTEeHTOB, OOIUTraIusa
BHEIIHUX OOJUTAIMOHHBIX
3aiiMoB Poccuiickoi
depepanuu;

Jonrosas nienHas Oymara
WHOCTPaHHBIX TOCYIapCTB;
EBpoobmuranus
MHOCTPAHHOI'O SMHUTECHTA,
Lennas Oymara
MEKyHapOIHON
(hMHAHCOBOI OpraHU3aIuy.

B nopsiake yObIBaHUSI IPHOPHUTETA:
1) Tompson Reuters (Refinitiv)
2) llena, paccuntannas HKO AO HPJ]

B ciywae orcyrcTBHs 1eH B WH(pOpPMAIMOHHON cucTeme Tompson Reuters
(Refinitiv) nmubo uensl, paccuntanuoit HKO AO HPJI, B cBsi3u ¢ HETOProBBIM
JHEM OHpPIK, 0 UTOraM TOPrOB Ha KOTOPBIX OIPEIENSETCS eHa 3aKPBITHS, TO
IUTSL LeJIei OTpeIeNieH s CIIPABEAINBO CTOMMOCTH aKTHBOB HCIIOJIB3YETCsI IeHA
3aKPBITHS TTOCIIEHETO TOPrOBOTO JTHSL.

3) cpemHss WHAMKATHBHAs IieHa, ompezeiecHHas 1o Meroauke «Cbonds
Estimation Onshore» (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4) wHAekcHas 1ieHa, omnpexaeneHHas no Metoguke RUDIP RUS (mo mcxomHbiM
JMaHHBIM, OoTHOCcsmmMMCs k 1 wimm 2 yposuio) (https://rudata.info/aboutDB/data-
price)

5) uanexcHas 1ieHa, onpeaeneHnas 1mo Metoauke RUDIP (1o ucxomHbIM TaHHBIM,
otHocsmMest K 1w 2 yposaio) (https://rudata.info/aboutDB/data-price)

6) wHauMKaTHBHAs IieHa, ompeneieHHas 1o Metoanke «Cbonds Valuation»
(https://cbonds.ru/company/Cbonds_Valuation)

7) WHIWKAaTWBHAas IIeHa, ompejeineHHas 1o wmeroauke «Cbonds Estimation»
(https://cbonds.ru/cbonds_estimation/)

BeltieykazaHHble 1IEHbI IPUMEHSIOTCS IIPU HATUYUU (PAKTHUYECKOH BO3MOXKHOCTHU
pacnopspKaThCsl IIEHHOM OyMarod ¢ y4eTOM OpPraHM30BaHHOW IETIOYKH (CXEMBbI)
XpaHEHHUS.




NHBecTUIIMOHHBIC
pOoCcHiiCKUX

nau
MaeBBIX
WHBECTHIIMOHHBIX (OHIOB,
WIOTCYHBIE  CEPTU(UKATHI

y4acTus

pacdeTHasi CTOMMOCTb, PacKpbITasi / MpeJoCTaBICHHAs YIPaBISIOMECH KOMITaHHUEH
[IN®/ WmoTeyHOro MOKPHITHS, B CPOKH, NPELyCMOTPEHHBIE HOPMATUBHBIMHU
aktamu banka Poccun. B ciiydae OTCYyTCTBUSL PACKPBITBIX YIPABIISIOLICH

KOMIIaHUEH JaHHBIX O pacquHOﬁ CTOUMOCTH, IPUMCHACTCA 3-i YPOBEHL OLICHKH

Mooenu oyenku cmoumocmu YeHHbIX OyMaz, 011 KOMOPHIX He ONPedeIiemca AKMuGHbLIL PbIHOK U
omcymcmeyom Haoaroaemvle Oannsle (3-i yposenv)

Ilennbie Oymarn

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas 6ymara poccHHCKHX
SMHUTEHTOB U IIeHHasi Oymara
MHOCTPAaHHBIX SMUTEHTOB

Jlns obnuramuii pOCCHHCKAX SMUTEHTOB M WHOCTPAHHBIX DMHTCHTOB, a TaKKe
WHOCTPAHHBIX JOJICBBIX [IEHHBIX OyMar, JOMYIICHHBIC K OPraHu30BaHHBIM TOPraMm,
MOJIEJIb OIIEHKH B COOTBETCTBUH € [IpuioxeHuem 5.

st oGnuraruii poCCHIMCKMX SMUTCHTOB, HE JOMYINEHHBIX K OPraHW30BaHHBIM
TOpram, NPpUMEHSETCS] MOJIENb OLIEHKH B COOTBETCTBUU C Ipunoxxennem SA.

B ciiyyae HEBO3MOXKHOCTH MPOU3BECTH OICHKY IO YKa3aHHBIM MOJCISM ISt
OLICHKH CIIPAaBEIJIMBOM CTOMMOCTH HCHOJB3yeTCs IIeHA, HAa OCHOBAaHHMU OTYETa
OLICHIIMKA, COCTABJICHHOT'O HE paHee 6 MecsleB 10 aAaTl onpeneneHus CUA.

HNuBecTnmonHbIe rau
PpOCCHIMCKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHIIOB,
WIIOTEYHBIE  CePTU(UKATHI

y4acTus, aKIUH POCCUUCKUX
SMHUTEHTOB

OIIEHKa, Ha OCHOBaHWH OTYETa OIEHINNKA, COCTABJICHHOTO HE paHee 6 MECSIeB JI0
natel onpenencHus CUA.

Mooenu OUECHKU cCmoumocmu Y€HHbIX 6ymaz, no Komopsim onpeOeren AHAJI0ZUYHBLIL AKMUE

Llennbie Oymarn

Iopsinok onpenesieHus: CPaBeAINBOH CTOMMOCTH

llennass Oymara sBisieTcs

I[J'ISI OLICHKHU I.IeHHOfI 6yMaFI/I HCIIOJIB3YCTCsA ILCHA BBIITYCKa (aHaJ'IOFI/I‘IHOFO

JIOTIOJTHUTEIHHBIM aKTHBa), II0 OTHONICHWIO K KOTOPOMY JaHHBIM  BBITYCK  SIBIISICTCS
BBIITYCKOM JIOTIONTHUTENHHBIM, OIpeneieHHas Ha gaTy onpenencHuss CHA B COOTBETCTBUU C
MOJIETISIMH  OIIEHKH CTOMMOCTH IIGHHBIX OyMar, JUisi KOTOPBIX OmperesieH
AKTUBHBIA PBIHOK.
CopaBennuBas CTOUMOCTb —OIpPEAENSECTCS COMJIACHO 3TOMY HOPSAOKY A0
BO3HHKHOBEHUS CIPABEIJIUBON CTOMMOCTH IIEHHON OyMarw IOTIOJHUTEIBHOTO
BBIITYCKa.
Ilennas Oymara, | Llena pasmemenus. C gaThl MOSBICHUS IICH, MO3BOJISIONINX MPOU3BECTH OICHKY
MpHOOpETeHHAS IpU | IO JAHHBIM AaKTUBHOTO OCHOBHOIO pBIHKA, CIpPaBeAJuBas CTOUMOCTh
pa3MemneHnn ompeneseTcs B obmem TTOPSIZIKE.

[Ipu orcyTcTBHM yKa3aHHBIX IleH B TedeHne 10 paboumx nHEH ¢ JaThl
pa3MeILeHUd MOXKET MPUMEHAThCA I1€HA pPa3MEIICHUs, CKOPPEKTUPOBAaHHAA

MIPONOPIIMOHAJIBHO Ha W3MEHEHUE KIoueBOM cTaBku banka Poccum 3a 3TOT




TIEPUO/I.
Hauunast ¢ 11 mHs cripaBearBas CTOMMOCTD OTPEENAETCS B 00IIEM MOPSIKE MO
METOJIMKE B COOTBETCTBUU € HacToSIIMM [IpriioxeHreM.

Lennas Oymara,
MOJyYeHHAs: B PE3yJbTaTe
KOHBEpTAallUd B Hee APYro
IeHHOW OyMmaru (MCXOIHOM
IeHHOW Oymarn)

st OIlCHKM IIeHHOW OyMaru, WCIOJIB3YeTCs IIeHa WCXOJHOM IeHHOW Oymard,
ompeneneHHas Ha naty omnpezeneaus CHA B COOTBETCTBHU ¢ MOJEISMHU OICHKH
CTOMMOCTH IICHHBIX OyMar, /sl KOTOPhIX  ONpEJCNICH AaKTHBHBIA PBIHOK,
CKOPPEKTUPOBaHHAS c y4eTOM KO3 hUICHT KOHBEPTaIUH.
Ecnu HEBO3MOXKHO OTPENICIUTh B COOTBETCTBHH C MOJICISIMUA OLEHKH CTOMMOCTH
LEHHBIX OyMar, JUis KOTOPBIX OIPEACICH aKTUBHBIM PBHIHOK, IEHY HCXOIHOM
lneHHoW Oymaru Ha naty onpeneneHus CUYA, wucnonb3yeTcs CrpaBeauBas
CTOUMOCTh HMCXOJHOHM IICHHOW Oymaru, ompelelicHHas Ha JaTy KOHBEpTAIIWH,
CKOPPEKTUPOBAaHHAS c Y4EeTOM koa(punmenta KOHBEPTAITHH.

CrpaBeinBasi CTOMMOCTb OIPEAEISIETCS] COIVIACHO 3TOMY IOPSIAKY Ha JAary
oueHku. Co cienyrouel AaThl CpaBeInBasi CTOUMOCTD ONpeNesisieTcs B 00meM
MopsIzIKe.

* CropaBeAsMBONH CTOMMOCTBIO aKIUK C Ooublied (MeHbIIeld) HOMHHAJIBHOM
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX MCXOAHBIX aKLMH,
SBISIETCS.  CIIPaBeIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HHUX  aKIHH.
* CrpaBeyIMBON CTOMMOCTBIO aKIWH TOW >K€ Kareropu (TUma) C WHBIMH
IpaBaMH, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HUX HCXOOHBIX AaKIWH,
SBIISIETCS CrpaBeaInBast CTOMMOCTb KOHBEPTUPOBAaHHBIX AKIMH.
* CrpaBeIJIMBOIl CTOMMOCTBIO aKIHMid, MPU3HAHHBIX B PE3yJibTare KOHBEPTALIUH
npu  JOpoOJCHWU UCXOOHBIX AaKIMH, SBIACTCS CIpaBeIIBas CTOUMOCTD
KOHBEPTHPOBAaHHBIX  aKIWiA, JeJeHHas Ha  KOI(PPUIMEHT  ApOOJICHUS.
* CrpaBeIJIMBOIl CTOMMOCTBIO aKIMid, MPU3HAHHBIX B PE3yJibTaTe KOHBEPTALUH
NpY KOHCOJMHUIAIMM MCXOAHBIX aKIMW, SBISETCA CIpaBeJIuBasi CTOUMOCTb
KOHBEPTHPOBAHHBIX AaKIUH, YMHOXEHHas Ha KO3((UIMEHT KOHCONMHUIALUH.
* ChopaBeIBOH CTOMMOCTBIO aKIHMWA WM OOJMWranuii HOBOTO BBITYCKa,
NPU3HAHHBIX B pPeE3yJibTaTe KOHBEPTAIlMH B HUX KOHBEPTHUPYEMBIX HCXOJHBIX
LEHHBIX OyMmar, SBJSIETCSl CIIpaBeIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX LIEHHBIX
Oymar, eneHHast Ha KOJIMYECTBO aKIi (00yuramnuii), B KOTOpoe KOHBEPTUPOBaHA
oJlHa KOHBEpPTHpYeMast [EeHHAs Oymara.
* CripaBeUIMBOI CTOMMOCTBIO aKIMil, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALIUU B
HUX MCXOIHBIX AaKUMd TNpH peopraHu3auud B (GOpME CIUSHHA, SBISETCS
CIpaBe/IiBas CTOMMOCTh KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMHOXKCHHas Ha
ko3 PumeHt KOHBEPTAaIIHH.
* CrhpaBeUIMBO CTOMMOCTBIO AaKIMHA BHOBb CO3AaHHOIO B pe3yibTaTe
peopranuzanuy B GopMe pasleseHUs] WM BBIICICHUS aKIMOHEPHOTO OOIIEeCTBa,
NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMM B HHUX HCXOJHBIX aKIHWH, SBISETCS
CHpaBeAIMBas CTOUMOCTb KOHBEPTUPOBAHHBIX aKUWH, eJIeHHas Ha KO3 UIUEHT
KOHBepTauuu. B ciydae, ecnu B pe3ynbTare paszfelieHUs WM BbIIEICHUS
co3maeTcs JBa WIM 0Ooilee aKIUOHEpHBIX oOmiecTBa, Ha KOIDPUIMEHT
KOHBEPTALIMU JETHUTCS  CIpPaBeNIUBasi CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIHH,
YMEHBIICHHass MPONOPLUMOHAIBHO J0JIE HMMYILIECTBA  PEOPraHM30BAHHOTO
AKLIMOHEPHOTO 00I11eCTBa, IEPEJaHHOIO aKIIMOHEPHOMY OOILECTBY, CO3AaHHOMY B
pe3ynbraTte pazaeneHus W BBIJICJICHUSL.
* CnpaBennuBasg CTOMMOCTh aKIMH BHOBb CO3JaHHOTO B  pe3yjbTaTe
peopranuzanuu B (GopMe BbIJICJIICHHsS] aKIMOHEPHOro oOLiecTBa, MPU3HAHHBIX B
pe3ynpraTe WX pachpeAesieHHs] Cpead aKIHWOHEPOB  PEOPraHU30BAHHOTO
AKIMOHEPHOTO o01IecTsna, CUHTAETCA paBHOM HYJTIO.
* CropaBeasMBOH CTOMMOCTBIO OONMranuii HOBOTO BBINYCKa, NPU3HAHHBIX B




pe3yibTaTe KOHBEPTALMM B HHUX HMCXOAHBIX OONMTaluii TNpH peopraHu3anuu
SMHUTEHTa  Takux  oOmuranuii,  sBIseTcs  COpaBelIMBas  CTOMMOCTb
KOHBEPTHPOBAaHHBIX OOJIUTAIUH.

B cnyyae HEBO3MOXXHOCTM NPOU3BECTH OLEHKY IO YKa3aHHBIM MOJEJIAM MJIs
OLICHKH CIIPaBEUIMBOM CTOMMOCTH MOXKET TakK€ HCIIOJIb30BaThCS OTYET
OLICHILIMKA.

Mooenu oyenku cmoumocmu YeHHbIX OymMaz nPpU HATUYUU KPUSUCHOU CUMYAUUU HA JOHO0B0M PbIHKE

ILlennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

]_[eHHaSI 6yMara pOCCHﬁCKHX HpI/I HaJIM4uHn KpHSHCHOﬁ CUTyallul Ha (1)I/IHaHCOBOM PBIHKCE, BBI3BAHHOM B TOM

SMUTEHTOB U IIeHHAs OyMara | 4mciie HEpHIHOYHBIMH (haKTOpPaMH, TIPU OIPEEICHUN CIIPaBeIIMBOA CTOMMOCTH

WHOCTPAHHBIX YMHTCHTOB [EHHBIX OyMar, pacrhopsDKeHHE KOTOPBIMH IOpUAWYECKH W (Win) (DaKTHYeCKH

OTPaHMYEHO WM HEBO3MOXHO B CBSI3M C BBEJCHHWEM OrpPaHUYUTEIBHBIX MEp B
OTHOLIEHUHU TpaxaaH Poccuiickoil denepanuu poCCUUCKUX HOPUIUYECKUX JIHII,
HCIIOJIb30BAHNUE HUCXOJHBIX IOaHHBIX ITPOUCXOIUT C y‘IéTOM BJIMAHHWA, KOTOPBIC
OKa3aJIu JaHHbIE MEPBI.

KoppekTrpoBka HCXOAHBIX JAHHBIX OCYLIECTBISETCS Mo (hopMyIie:

ECL=V * (1 - LGD*PD), rue
V (Value; ctouMocTsh akTHBa) — OLIEHKA Ha OJIHY LIEHHYIO Oymary,
packpheITas/paccunTaHHass OUpkei/MHPOPMAITHOHHON CHCTEMOM/ IFOOBIM HHBIM
MCTOYHUKOM

LGD (Loss Given Default, norepu npu 6aHKpoTCTBE) —0JIs1 OT CYMMBI, [T0JJBEPIKEHHON
KPEAUTHOMY PHCKY, KOTOPasi MOXKET ObITh MOTEPsIHA B ClIydae Ae(oiTa KOHTpareHTa

PD (Probability of Default, BeposiTHOCTB ied01Ta) —BEPOSTHOCTD, C KOTOPOH KOHTPAreHT
MOJKET OKa3aThCs B COCTOSHUH Jiedoinra

ECL- oxunpmaemasi cipaBelsIiBasi CTOUMOCTb C YUETOM BEJIIMYUHBI yOBITKOB Ha OJJHY
LeHHY10 OyMary (OKpyriseTcs A0 7 3HaKa Mocie 3amsaToin).

IMpasuna onpenenenust LGD u PD onmceIiBatoTest OTAEIBHO JUTS KaXKAOTO aKTHBA Iy TEM
COCTaBJICHUS] MOTUBHUPOBAHHOI'O CYXJIEHHsI, KOTOPOE MOKET COAEPKATh MHANBUAYAIBHYIO
METOJIUKY CYXKACHUN U NOIYIIEHUN IS KaX10T0 aKTUBA.

3ago/KeHHOCTh Mo caeaxkam PEITIO

CupagenjunBas
CTOMMOCTH

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKOM/1eOUTOPCKON 3a10JKEHHOCTH M0 AOTOBOPaM
PEIIO onennBaeTcs B pazMepe COOTBETCTBEHHO TONYyYEHHBIX/TIEpEIaHHbIX JICHEXKHBIX
cpenctB mo mepBoi gactu jgoroBopa PEIIO mo MomeHTa MCHOMHEHUS BTOPOW YaCTH
norosopa PEITO. Ecnu cromMocTh LeHHBIX Oymar mo BTopoit uactu porosopa PEIIO
CKOPPEKTUPOBaHa Ha CyMMY BBIIUIAT JOXOAOB IO IIEHHBIM OyMaram, nepeiaHHbIM MO
noroBopy PEIIO, mnm cymMMy HHBIX BBIIJIAT, OCYIIECTBISAEMBIX B paMKax JOTOBOpa
PEIIO, TOo pacder chopaBeIMBOM  CTOMMOCTH  KPEAUTOPCKOM/IeOUTOpCKOi
3an0keHHOCTH 1o poroBopy PEIIO ocymiecTisieTcs ¢ y4eTOM COOTBETCTBYIOLIMX
BBITIJIAT.




ITpousBoaubie puHaAHCOBbIe HHCTPYMEHTHI (1ajiee — [ION)

Jns OMpKeBBIX NMPOM3BOAHBIX (DPMHAHCOBBIX WHCTPYMEHTOB CIPaBEIJIBAs CTOUMOCTH
olpeesAeTcss Ha OCHOBAaHMH KOTHPOBKH (JaHHBIE C OPraHW30BaHHBIX Topros). Ilpu
3TOM HAKOIIJIEHHas BapUaIlMOHHAs Mapka M HadaJlbHbIE pPacXoibl OTpaXkaroTcs B
JeOUTOPCKOI 3310DKEHHOCTH U 0053aTEeIbCTBAX.

Jns  BHEOMPHKEBBIX  MAapXXHEMBIX MPOM3BOAHBIX  (PUHAHCOBBIX ~HHCTPYMEHTOB
CIpaBeANBasg CTOMMOCTH CKJIa[bIBA€TCS M3 HAaYalbHBIX PacXOJOB Ha MPHOOpeTEHHE
[I®OU u HakomIeHHOW BapHAlMOHHON Mapku ¢ aatel npuodpetenus [IOU. Tlpu stom
HAKOIJICHHAs] BapualMOHHAs MapKa ¢ HadaJbHBIE pPACXOAbl OTPAXKAIOTCS B
JeOUTOPCKOI 3310DKEHHOCTH U 0053aTEIbCTBAX.

Jlnss  BHEOHMPIKEBBIX HEMAap>KUEMBIX IPOU3BOJTHBIX (HHAHCOBBIX WHCTPYMEHTOB
CIIpaBeIUIMBasl CTOMMOCTh CKJIQJBIBACTCS M3 HadalbHBIX PAcXO0B Ha NpUOOpeTeHUE
II®UN u waumcneHHoro HakoruieHHOro aoxona mo I[IOU. Tlpu »ToM HakoIUieHHas
BapHaIlFiOHHas Mapka ¥ HadajJbHBIE pacXOAbl OTPAXKAKTCI B  JIEOMTOPCKOH
3aJIOJDKEHHOCTH M o0s3arenbcTBax.CrpaBeyinBas  CTOMMOCTh  (DMHAHCOBBIX
WHCTPYMEHTOB 1O  (BIOYEPCHBIM H  ONIIMOHHBIM  JIOTOBOpaM  (KOHTPaKTaM),
MpeIyCMaTPUBAIOIIUX ITOCTABKY 0a30BOT0 aKTUBA MPU3HACTCSL:

- 10 MOMCHTa IIOCTaBKH — paBHOﬁ CyMME pacucToB II0 BapI/IaIII/IOHHOﬁ Mapxe u
OTpaXa€TCs B COCTABC ACHEKHOI'O OCTAaTKa HAa CUCTE 6p01<epa B BUJC HETTO-PACUYCTOB.

JAEHEXHBIE CPEJICTBA HA CHETAX, B TOM YUCIJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYETAX,
OTKPBITBIX HA YIIPABJIAIOITYIO KOMITAHUIO /.Y. [IU®

CrpaBeanuBasi CTOMMOCTh JIEHEKHBIX CPEICTB Ha CYeTax, B TOM 4YHCIE Ha
TPAH3UTHBIX, BAJIOTHBIX CUYETAX, OTKPBITHIX HAa YMNPaBIAIOLIYI0 KoMmaHuwo [.V.
IIN® omnpenensgercss B CyMME OCTAaTKa Ha CUETaX, OTKPBITHIX Ha YIMPABJISIOLLYIO
kommanuio J.Y. ITNO®.

B ciryuae ecnu 3aKi104eHO coraleHne ¢ 0aHKOM O MUHUMaJIbHOM
HECHMKAEMOM OCTAaTKE JICHEKHBIX CPEJCTB HA PACUETHOM CYETE,
CIpaBeAINBasi CTOUMOCTb IIPOLEHTHOTO J0XO0/1a 10 I€HEKHBIM CPEACTBAM -
NPU3HAETCS PABHOM CyMMe HaYKMCIEHHBIX POLEHTOB, UCXOMs U3 CTaBKH,
HpeTyCMOTPEHHOM TaKMM COTJIALlIEHHEM B COCTaBe ACOUTOPCKOM
3aJI0JDKEHHOCTH B CIIy4ae, €CJIM YCIOBUSI HAUUCIICHUS IPOLEHTOB M03BOJISIOT
paccumMTaTh UX pa3Mmep.

B ciyuae ecnu Ha OCTATOK AEHEKHBIX CPEACTB HAa PACUETHOM cdeTe OaHKOM

Ha4YUCIIAOTCA IPOLCHTHEI, IIpU O3TOM OI‘paHI/I‘-IeHI/Iﬁ Ha HCIIOJIB30BaHHUC
JACHCKHBIX CPCACTB HC HAKIAABIBACTCA, TAKUC IIPOLCHTHI IIPU3HAKOTCA B
MOMEHT HX 3a4HCjICHUS OaHKOM Ha pvaCTHBIﬁ CUCT.

CHpaBGI[J'H/IBaSI CTOUMOCTDH aKTHBA, IMIPU BOSHUKHOBCHUU IIPHU3HAKOB O6CC].I€HCHI/I$I,
KOPPCKTUPYCTCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX



CunpasenanBast
CTOMMOCTH

CHpaBCI[JII/IBa}I CTOUMOCTb ACHCKHBIX CPEACTB BO BKJIaJaX, B TCUCHHUEC MAaKCHUMAJIBHOTO CpOKa,
npeaAyCMOTPCHHOTO JOTOBOPOM, ONPCACIIACTCA:

- B CyYMME OCTaTKa JEHEXHBIX CpPEICTB BO BKJIAJE, YBEIMYECHHONW HA CyMMY IPOLCHTOB,
paccunTaHHBIX Ha naty ompexaenerns CUA mo craBke, MpeayCMOTPEHHON ITOTOBOPOM,
€CJIM CPOK MOramieHnsi BKJIAAa «/10 BOCTPeOOBaAHMS;

- B CyMME OCTaTKa JIEHEXHBIX CPEJCTB BO BKJAJE, YBEIMUYCHHONW HA CyMMY IPOLICHTOB,
paccunTaHHBIX Ha MaTy omnpenenenuss CHA mo craBke, IpeayCMOTPEHHON JOTOBOPOM JIJIs
yAEepXKaHUs JCHEXKHBIX CPEJICTB BO BKIAJAE B TEUYCHHE MAKCUMAIBHOIO CpOKa,
MPEIYCMOTPEHHOT'O TOTOBOPOM, €CJIM CPOK MoraiieHusi Bkjaaga He 6osee 365 (Tpucra
HIECTBAECAT MSITh) JHell W CTaBKa IO JIOrOBOPY COOTBETCTBYET PbIHOYHOW Ha JaTy
OTIpeieTIeHNs]  CTpaBeAIuBOM  cTomMocTH. (CTaBKka TMpHU3HAETCd PBIHOYHOH, €CIH
JICTIO3UTHBIN BKJIAJ] pa3MelleH B OaHke, KOTOPbIH BXoauT B [lepeueHb CHCTEMHO 3HAUUMBIX
KpEeIUTHBIX  OpraHu3aluii, yTBepkIeHHbIM bankom Poccunm Ha  ocHOBaHUM
MeTonukd, «O MeTOIWKe OIpeNeleHrs CHCTEMHO 3HAYMMBIX KPEIWUTHBIX OpTraHU3aIni
», U OMyOJUKOBaHHBIA Ha caiite banka Poccum WWW.CDr.ru mo cocrosuuio Ha agatry
MEepBOHAYANLHOTO Mpu3HaHus. Vu ecnu oHAa HAXOAWTCA B Mpeeinax TpaHUI] Juana3oHa
BOJIATWJIBHOCTH, ONPEAEIEHHOr0 B COOTBETCTBUU ¢ [Ipunoxenuem Neb;

- B CyMMe OIIPENIENICHHON C WCIOJIh30BAaHHEM METOJa MPUBEACHHON CTOMMOCTH OyIyIINX
JICHE)KHBIX TIOTOKOB C HCIIOJIb30BaHWEM CTaBKU AucKoHTHpoBanus (IIpuioxkenue 6) B
HHBIX CJIy4yasix Ha naty onpeneneHust CHA.

B CJIydya€ BHECCHUA U3MCHCHUSA B YCJIOBUA ONPCACIICHUA CPOKa OJOTOBOpPaA MaKCUMaJIbHbBIN

CPOK OIpedessieTcsi B COOTBETCTBUM C W3MEHEHHBIM CPOKOM BKJIaja, JACHCTBYIOLIMM Ha OaTy
onpeaenenust CHA npuueM HakoIjieHHE CPOKa BKIIaAa, HE MPOUCXOAMT.

Iopsinox
KOPPEKTHPOBKH
CTOUMOCTH
AKTHBOB

CrpaBennuBasi CTOUMOCTh aKTHBA, IPH BO3HUKHOBEHUH IPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS
B COOTBETCTBHU C MOPSIKOM, yKa3aHHBIM B [Ipuioxxennu 7.

JEHEKHBIE CPEACTBA B IIYTU

CnpasemymmBast
CTOMMOCTH

B kadecTBe IEHEKHBIX CPENCTB B IIyTH IIPU3HAIOTCS:

- JICHEeXKHBIEC CPEJICTBA, IEPEUHCIICHHbIE Ha OPOKEePCKHH CUET, B OTHOIIEHUH KOTOPBIX Ha JIaTy
OLIEHKH HE TOJIy4eH OTYET OpoKepa, HOATBEPKAAIOLINI TOTyYEeHHE MIEPEUHCIEHHBIX JEHEKHBIX
cpeacTB OpokepoMm;

- IEHEe)KHbIE CPEJICTBA, IEPEUNCIIEHHBIE Ha IpYTor CUéT (pacuéTHbIH,

TPaH3UTHBIN, BAJIIOTHBIH, JETTO3UTHBIN), B OTHOLIEHUH KOTOPBIX HA AaTy OLIEHKH HE IoJIyuyeHa
BBINNCKA U3 KPEIUTHON OpraHU3aliy, MOATBEPKIAroIas 3a4iCICHUE JEHEKHBIX CPECTB Ha
PacyYETHBIA CYET-TIONYYATEINb.

CrpaBenuBasi CTOUMOCTb OIIPEIENIIETCS] B CYMME OCTaTKa Ha CUeTax.

IMopsinox
KOPPEKTUPOBKHU
CTOMMOCTH
aKTHBOB

CripaBeyiuBasi CTOUMOCTh aKTHBA, IPH BO3ZHUKHOBEHHU MIPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS
B COOTBETCTBHH C MOPSIKOM, YKa3aHHbBIM B [Ipunoxxenun 7.

JAEBUTOPCKAA 3AJOJIPKEHHOCTD IO ITPOHEHTHOMY (KYIIOHHOMY)
A0Xo4Y, YACTUYHOMY/MMOJIHOMY INIOTAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A 110 JOJTI'OBBIM HEHHBIM BYMAI'AM
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OneHka cHpaBeIMBOM  CTOMMOCTH  ACOMTOPCKOW  3aJO0JDKEHHOCTH IO
HPOLEHTHOMY (KYNOHHOMY) JIOXOAy IO JOJNTOBBIM IIGHHBIM Oymaram
OIIpeIeNIAETCS B CIIEAYIOILEM MTOPSAKE:

B pa3Mepe, OINpPEACICHHOM Ha JaTy HAaCTyIUICHHS CpOKa HCIIOJIHEHHS
COOTBETCTBYIOIIETO 0053aTeNbCTBAa (aTy HMCTEUCHUS KYMOHHOTO Iepuoaa) B
COOTBETCTBHHM C YCJIOBUSIMH BBIITyCKa LIEHHON OyMmaru, U MCXOJs M3 KOJIUYECTBa
[IEHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW NaThl 10
HACTYIUICHHS HanOoJiee paHHe! U3 Jart:

- (haKTHUECKOTO MCIIOTHEHUSI SMUTEHTOM 00sI3aTENbCTBA,;

- ucreuennss 7 (Cemu) paboumx paHEHl ¢ JaThl HACTYIUICHHSI CpoOKa
UCTIOJIHEHUS 00s13aTeNbCTBA POCCHUCKUM dMHTeHTOM, 10 (ecsaTn) pabouux mHe
C JarThl HACTYIUIGHHS CpOKa WCIIONHEHUS 0053aTeNbCTBa HMHOCTPAHHBIM
SMUTEHTOM;

KymonnsIit 10X0/1, BEIpaKeHHBIH B BAJIIOTE, IEPECYUTHIBACTCS B PyOIIH 110
kypcy LIb P® na naty pacuera CHA Ha | nenHyio Oymary u OKpyrisieTcst 10 8-To
3HaKa I10CJIe 3aAToi.

OueHka CHpaBeJIMBOM  CTOMMOCTH  JEOMTOPCKOH  3aJ0JDKEHHOCTH 110
YaCTHYHOMY/TIOJTHOMY TIOTallICHUI0 SMHTEHTOM OCHOBHOTO JIOJITA TI0 JIOJTOBBIM
LECHHBIM OyMaram OmpenenseTcs B CIICAYIOIIEM MOPsIKe:

B pa3Mepe, ONpPEINEeNICHHOM Ha [aTy HACTYIUIGHHS CpOKa HCIIOIHEHUS
COOTBETCTBYIOIIETO 0053aTeNIbCTBA B COOTBETCTBHM C YCIIOBHSMH BBIITyCKa
[EHHOW OyMaru, ¥ MCXOZs U3 KOJIMYECTBA IICHHBIX OyMar Ha JaTy HaCTYIUICHHS
YKa3aHHOTO CpPOKa - C YKa3aHHOW JaThl 10 HACTYTUICHHSI Hanbosee paHHe! U3 J1aT:
. (haKTHUECKOTO HCIIOTHEHUSI SMUTEHTOM 00sI3aTEIbCTBA;

. ucreuennss 7 (Cemu) paboumx pAHEHl ¢ JaThl HACTYIUICHHSI CpoOKa
WCTIONTHEHHSI 0053aTeNbCcTBa pocCHiicKuM dMuTeHTOM, 10 ([ecsaTn) pabounx mHei
C JarThl HACTYIUIGHHS CpOKa WCIIONHEHUS 0053aTeNbCTBa HMHOCTPAHHBIM
SMHUTEHTOM;

CripaBe/yinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHHUH MTPU3HAKOB 00ECIICHEHN S,
KOPPEKTUPYETCS B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEBUTOPCKASA 3AJOJIDKEHHOCTD 110 BBIIVIATE IMUBUJAEH/IOB 11O AKITUAM,
JOXOJA 110 JEITO3UTAPHBIM PACIIMCKAM

OrieHKa CIpaBeIMBONH CTOMMOCTH JICOUTOPCKOM 3aJ0JDKEHHOCTH IO BBIILIATE
JIUBHUJICHJIOB MO aKLUMIM, JOXOAA IO JEMO3UTAPHBIM PACHUCKAM OIPEHENISIEeTCS
HUCXOJIS U3:

- KOJIMUECTBA aKIMil/IeMO3UTapHBIX PACIHMCOK, YYTEHHBIX Ha CUeTe JEro
IIN® Ha naTy, HAa KOTOPYIO ONPENENSIOTCS JINLA, UMEIOIIKE ITPABO Ha MOJIyYEHUE
TUBUACHIIOB (0X0Ja) U

- OOBSBIEHHOIO pa3Mepa IUBHICHAA (I0XOAa), MPUXOSMIETOCS Ha OJHY
[IEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THMa) 3a BBYETOM HAJIOTOB U
cOOpOB B CiTy4ae, €Cli 3TO MIPUMEHHUMO.

- ITo ¢axTy mocTyruieHHs: ANBUICHOB/I0X00B Ha cueTa PoHIa B pa3Mepe
C Y4ETOM CyMMBI HaJjlora, OTJIMYAIOLIErocs 0T paHee IPU3HAHHOI0, Y IpaBJIsoLast
KOMITaHUsI KOPPEKTHPYET pa3Mep KPeAUTOPCKOH 3a10JKEHHOCTH.

CripaBe/uinBasi CTOMMOCTb aKTUBA, IPY BOBHUKHOBEHHUH MIPU3HAKOB 00ECIICHEHNS,
KOPPEKTUPYETCS B COOTBETCTBUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxenun 7.




JTEBUTOPCKASI 3A1I0JI)KEHHOCTD IO JJOXOJAM UHBECTUILIMOHHBIX TAEB
AP U MAEB (AKIIM1) HTHOCTPAHHBIX MHBECTUILIMOHHBIX ®OHJIOB, TAN
KOTOPBIX BXOJSIT B COCTAB UMYILIECTBA IU®, IO JIOXOJIAM OT JIOJEBOIO
YYACTUS B YCTABHOM KAIIUTAJIE

OueHka cnpaBeJJIUBOIl CTOMMOCTH AEeOMTOPCKOM 3aJ0/DKEHHOCTH MO J10XOAaM
naeg [[M® w masm (akmusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHJIOB, Mau
KOTOpPBIX BXOJAT B cocTaB uMmyiectsa [IN® onpenensercs us:

- KOJIMYECTBa MaeB MAacBbIX WHBECTUIIMOHHBIX (POHIOB WIM TaeB (aKIHii)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (OHIIOB, YUTEHHBIX Ha cuere jerno [T d;

- 0OBSIBICHHOTO pa3Mepa AWBUACHAA (0X0/a), MPUXOAALICTOCS Ha OAWH
naif maeBoro WHBECTHMLUMOHHOTO (OHAAa WIM Tal (aKui0) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH[A, Tau KOTOPBIX BXOIAT B cocTa umymiectsa [IN®.

[o ¢akry moctynnenus AMBUACHAOB/I0X010B Ha cueta DoHza B pazmepe
C Y4ETOM CyMMBI HAJIOTa, OTJIMYAIOIIErocsl OT paHee MPU3HAHHOTO, Y MPABIIAIOIIAs
KOMIIaHHsI KOPPEKTHUPYET pa3Mep KPeIUTOPCKON 3a70KEHHOCTH.

OneHka CHpaBeNINBON CTOMMOCTH JEOMTOPCKON 3aI0JDKEHHOCTH I10
JI0X0JaM OT JOJEBOr0 y4acTUs B YCTAaBHOM KaIlUTalE OINPEACNAIOTCS B CyMME
OOBSIBIIEHHOT'O 0X0/a Ha JOJIIO BIAJIECHMUS.

CHpaBCI[J'II/IBaSI CTOUMOCTD aKTHBA, IIPYU BOSHUKHOBCHHHU IIPHU3HAKOB O6CCI_ICHCHI/I$[,
KOPPEKTUPYETCA B COOTBECTCTBUH C IOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

JAEHEXHBIE CPEJICTBA, HAXOIAIIUECA Y IIPO®PECCHOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMAT

CrpaBemyiuBasi CTOMMOCTb JICHSKHBIX CPEJICTB, HAaXOUAIIUMXCA y Opokepa
(nebutopckoll 3aJOKEHHOCTH OpoKepa IO BO3BpaTy JICHEXKHBIX CPEACTB,
HaXOMAIIMXCS Ha CHENUAIbHOM OpPOKEPCOKM CUeTe) ONpeNeNsieTcss B CyMMe
OCTaTKa Ha CIeLMaIbHOM OPOKEPCKOM cueTe.

CrnpaBeiiuBasi CTOUMOCTh aKTHBa, P BO3HUKHOBEHUHU MTPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBHUHM C TIOPSAKOM, YKa3aHHBIM B [Ipunokenun 7.

SAJOJLKEHHOCTD 11O CAEJIKAM C HEHHBIMH BYMAI'AMM,
3AK/IIOYEHHBIMUA HA YCJIOBUSAX T+

CrpaBeayiuBasi CTOUMOCTb 33JJOJPKEHHOCTH TI0 CIISNIKaM ¢ IEHHBIMU OyMaram,
3aKJII0YEHHBIM Ha YCIOBUX T+, onpenernsiercs B pa3sMepe pasHULbI MEKAY
BBIpakeHHOH B Bastote onpenencars CHA TN crpaBeyimBoi CTOMMOCTBIO
LIEHHBIX OyMar, SIBISIONIUXCS PEIMETOM CIEIKH, 1 CYMMOM CIICITKH B BAJIIOTE
CHENKH, IpUBeAeHHOM K Baimote onpenenenus CHA [N no kypcy BalroThl,
ycranosieHHOMY B [IpaBunax onpenenenus CHA. B ciayuae monoxxurenbHOM
Pa3HUIIBI, C/ICJIKA IPU3HACTCS B COCTABE aKTHBOB (1€ONTOPCKAst 3310JKEHHOCTb) Y
MOKyTaTesst/ B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAs! 3aJJ0JKEHHOCTD) Y
Mpo/aBLa, OTPULATENLHON Pa3HULIBI — B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAsT
3aJI0JDKEHHOCTD) Y TIOKYTIATeNs/B COCTaBe aKTUBOB (J1€0MTOpCKas 3a/10JDKEHHOCTD)
y IpoJaBIa.

[Ipu onpeneneHny cnpaBeIMBOW CTOMMOCTH 3310JKEHHOCTH IO CAEJIKaM C




00IUranusaMu, 3aKII0YEeHHBIM Ha YCIIOBUAX T+, cripaBeyiuBasi CTOUMOCTh
obyuranuii (maketa OOIUTaIii) ONpeIeNsIeTcs] Kak MPON3BeICHIE IICHBI
o0Hraiuy, yBeJIMYCHHON Ha pa3Mep KyIOHa, IO CICIIKE B COOTBETCTBHHU C
YCJIOBUSIMU CIICJIKY WU MPaBUJIAMU OPTaHU3aTOpa TOPTOB,

Y KOJIMYECTBA IICHHBIX OyMar, sIBISIONINXCS PEAMETOM CICITKH.

CnpaBeuinBass  CTOMMOCTh  JI€OMTOPCKON — 3a/I0JDKCHHOCTH, BO3HHUKIIEH B
pe3yabTaTe COBEpUICHUS CAEJOK C ILEHHBIMH OyMaramiu, 3akiIOUYeHHBIX Ha
ycnoBusx T+, KOppeKTHpyeTcs B COOTBETCTBUHM C IOPSAKOM, YKa3aHHBIM B
[Mpusnoxenun 7, 3a UCKIIOYEHUEM OMPIKEBBIX OIEpaIlii B pexuMe Oe3aJpeCcHBIX
TOPIOB.

3AJIOJPKEHHOCTD MO CAEJKAM C BAJIOTOM, 3AKJIIOYEHHBIM HA
YCJIOBUMSIX T+ (ITPM HECOBITAIEHUM JIATHI IOCTABKH BAJIIOTBI,
OIPEJEJEHHOM YCJIOBUSIMHU JOTOBOPA C IATOM 3AKJIIOUEHMS JJOTOBOPA
10 NOKYNKE/MPOJIAKE BAJIOTbI)

CrpaBeanuBasi CTOUMOCTD 33JJ0JDKEHHOCTH 110 CIENIKaM C BAIIOTOM, 3aKJIFOUCHHBIM
Ha YycioBusix T+, omnpeaensieTcss B pa3Mepe pasHHLBI MEXKIy TeKyIeH
CIpaBeIIMBOIl CTOMMOCTBIO  BajIOTHI, SIBJSIOIICHCS TMPEAMETOM  CHAEJKH,
BeIpakeHHOH B Bamote ompeneneans CUYA [IM®D, m cTOMMOCTBIO BaIOTHI,
3a()MKCUPOBAHHOW B JIOTOBOpE Ha JaTy HWCIOJNHEHHS CACIKH, BHIPOKECHHON B
Bamote omnpenenenuss CYUA IIM® mno kypcy BaliOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenust CHA.

B cnyyae TONOXWTENBHON pa3HUIBI, CHAENKA NPU3HAETCS B COCTaBE AKTUBOB
(mebuTopCcKast 3aI0JKEHHOCTb) y TIOKYIATeNst/ B COCTaBe 00s13aTeILCTB
(xpeauropckast 3aJ0JDKEHHOCTh) Y MPOAABLA, OTPULATENBHOW pa3HULBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJPKEHHOCTh) Y  MOKYHATeNlst/B  COCTaBe
AKTUBOB (N1eOUTOpPCKAs 33J0JDKCHHOCTD) Y IPOABIIA.

CropaBennuBasl CTOMMOCTh ~ JEeOMTOPCKOM  3aJ0JDKCHHOCTH, BO3HHUKIIEH B
pe3yNIbTaTe COBEPILEHUS CAEIOK C BAIOTOM, 3aKIIOYEHHBIX Ha yCIOBHAX T,
KOPPEKTUPYETCA B COOTBETCTBUM C IMOPSAKOM, yKa3aHHbIM B Ilpuioxenun 7, 3a
HCKJIFOUCHHEM OHWPKEBBIX M BHEOMPKEBBIX CIEJOK C BalllOTOH, B KOTOPBIX
IpEeAyCMOTPEHBl CTaHIAPTHBIE YCIIOBUS PACyeTOB, HUCIIONb3YyEMbIE YYaCTHUKAMU
pPBIHKA B OTHOLIEHUM CHENOK «CIOT» IS COOTBETCTBYIOLIMX BAIIIOTHBIX Iap Ha
BaJFOTHOM PbIHKE MOCKOBCKOH OUPKH.

MNPOYASA JAEBUTOPCKASA 3AJOJKEHHOCTD

CnpaBeuinBasi CTOMMOCTB IpOYel IeOUTOPCKOH 3a0J’KEHHOCTH OTPEIEIISIeTCS:

B CyMMe 0CTaTKa 3a/10JKeHHOCTH Ha AaTy onpenejaenns CUA:

- €CJIM JIOTOBOPOM MPEyCMOTPEHO MOJIHOE MOTaleH e 33 J0JDKEHHOCTH B TeUCHHE
He Oonee 365 (Tpucra mecTpiaecsT mATh) AHEH ¢ MOMEHTa €e NpU3HaHWA OO0
BHECEHHH W3MEHEHHWH B YCJOBHS JIOTOBOPA OTHOCHTENIBHO CPOKa ITOTAIICHUS
3aJI0JDKEHHOCTH JI0 HACTYIUICHUSI CPOKa TOTAIlICHNS;

- Qs aBaHCOB, BBIJAHHBIX 3a cueT umymectBa [IM®D, eciu goroBopom
MPEyCMOTPEHO TOJIHOE TOTAlIeHne 33a0JHDKEHHOCTH B TE€YEHHE OJHOTO Troja C
MOMEHTa €€ TpU3HAHWs JHOO BHECCHWH W3MEHEHHH B YCIOBHS JOrOBOpa
OTHOCUTEIFHO CpOKa TMOralieHusl 3aJ0/DKEHHOCTH JI0 HACTYIUICHUS CpOKa
TIOTAIIeHHUST;- JIIsl IEOUTOPCKOM 3a/I0JKEHHOCTH TI0 Haoram, cbopam, MoluIiHaM
B OIOJPKETHI BCEX YPOBHEI;

- Juis JeOMTOPCKOM 3aJI0JDKEHHOCTH  yrpaBiisitonied kommanuu niepex [TUD,




HE3aBHCHMO OT OCHOBAHUM €€ MIPU3HAHUSA,

- ansi 1eOUTOPCKOM 3aI0KEHHOCTH, BOSHHKIIEH IO JOTOBOpaM C ayIUTOPCKOM
opraHu3aluei, OILICHIIINKOM, CIIeIUATU3UPOBAHHBIM JIETIO3UTAPHUEM,
peructpatopoM, ykazanHbeiMu B paBmiax 1Y 1T D;

- s JeOUTOPCKOM 3aJ0/DKEHHOCTH IO BO3MEIICHHIO CYMMBbI HAJIOTOB U3
Oromxera PO.

Eciu B pesynbprate coBepuieHus caenok ¢ umymectsoM [IM® Bo3nukaer
JIeOUTOpPCKas 3aJI0JDKEHHOCTh M COTJIACHO YCIIOBHSIM CJHIENKH HE OMpe/eicHa
KOHKpPETHasi JlaTa €€ TIOTamieHus, HO yKa3aH NpeAeNbHBI CpPOK, B TEUEHHUE
KOTOPOTO Takas 3aJI0JDKEHHOCTh JIOJDKHA OBITh TMOTAICHA, TO JUIS OMpPEICICHUS
CIIpaBEUIMBOM CTOMMOCTHU CPOK IMOTAIICHUSI TAKOW 3a/I0JKEHHOCTH MPUHUMACTCS
MaKCUMAaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOIO)
CY)XICHHSI YIPaBIIONIEH KOMaHWM 00 WHBIX CpOKax IIOTAlIeHHs TaKoi
JICOMTOPCKOMN 3aJI0JKCHHOCTH. ECIM yCIIOBHSI CHENIKU HE COAEPIKAT KOHKPETHOM
JIATHI TIOTAIIEHUSAIEONTOPCKON 3aJJ0JDKEHHOCTH M OTCYTCTBYET MPEAEITBHBIA CPOK
MOTALEHUs, TO Uil LieJIeH ONpEAeNICHUsl CIpaBeAJIMBOM CTOMMOCTH TaKOMl CpOK
MOXXET OBITh YCTAaHOBJICH Ha OCHOBaHMHM OOOCHOBAaHHOI'O 3KCIIEPTHOTO
(MOTHBHUPOBAHHOTO) CYXJICHUSYTPABISIFONICH KOMITAHUN

-B MHBIX CJYyYasixX ¢ MOMEHTA NMPU3HAHUS [0 HACTYIJIEHHS CPOKAa IOJIHOTO
noramieHusi 3aJ0/LKEHHOCTH B CyMME, OMNpEAETICHHOW C MCIOIb30BaHUEM
MeTo/Ia TPUBEACHHON CTOMMOCTH OyayluX IeHeKHbIX moTokoB ([Ipuiokenue 6)
Ha maty onpegenenus CHA

- CrpaBeasiuBasi CTOMMOCTB IIpoyveii JeOUTOPCKOH B cirydae o(UIIMAaTIHLHOTO
OImyOJIMKOBaHUsI COOOIICHHUsT O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYEeTCsS B
COOTBETCTBUHU C MOPSIAKOM, yKa3aHHbIM B [Ipunoxenun 7.

- CrpaBenyiuBasi CTOMMOCTh JCOUTOPCKOM 3a/I0JDKEHHOCTH, BO3ZHHKIIECH B
pe3ysbTaTe COBEPIIEHUS CAENOK ¢ uMmyliecTBoM [TM®, nmo KOoTopsiM HacTynuiia
HauOoyiee paHHSS Jara pacueToB, C JaThl HACTYIUIEHHS CPOKa €€ IIOJIHOTO
MOTall€HUsl, YCTAHOBJIIEHHOI'O YCJIOBHAMH JIOIOBOpa, NPU HAJIWYMKA HPU3HAKOB
o0eclieHeHHsT KOPPEKTUPYEeTCs B COOTBETCTBHM C MOPSJIKOM, YKa3aHHBIM B
[punoxennu 7

He}_IBI/I)KI/IMOCTL H nmpaBa ap€HAbl.

1. CrpaBeyiiBasi CTOMMOCTE OOBEKTa HEIBIYKUMOCTH OTIPEICIIICTCS B CIICYFOIIEM MTOPSIKE:
CrpaBeanuBas CTOUMOCTh OOBEKTa HEJIBMKHUMOCTH OMPEENIeTCS Ha OCHOBAaHUU OTUYETa OICHINMKA B
CPOKH, COOTBETCTBYIOIIME TPEOOBAHUSAM 3aKOHOJAATENbCTBA. OTYET OIEHIIMKA WCIIONIB3YeTCs IS
OIIEHKH HEJBIJKMMOTO HMYIIECTBA C MOMEHTa, KOTJa OH OBbUI TPEJAOCTaBJIEH OICHIIMKOM
VYnpasnstoniei KOMIaHUH 1O aKTy.

[Ipu oleHke crnpaBeMIMBOM CTOMMOCTH OOBEKTa HEIBM)KMMOCTH, HA OCHOBAHMM OTYETA OIICHIIHKA,
HaxoJdIIEerocss B OMNEPALMOHHOW apeHje, mo KoTopoil DoHp ABISETCS apeHA0JaTeleM, YCIOBHS
aApeHIHOTO JIOTOBOpPA JOJKHBI OBITh OTPa)KEHBI OIECHITUKOM B OIICHKE OOBEKTa HEIBMIKUMOCTH,
cocrapnstomero aktuBbl @onna. [Ipu 3TOM B crpaBeAsIMBYI0 CTOMMOCTh OOBEKTa HEABMKMMOCTH HE
BKJTFOYAETCS TIpeoriaTa WM HAYUCIEHHBIN 32 UCTEKIIMK TEPUO] JOXOJ M0 JOTOBOPY OTEPAIIMOHHON
apeH/ibl.

2. CnpaBemniiBasi CTOMMOCTH TpPaB IO JOTOBOPY OIEPAIMOHHON apeHbl, apeHIaTOpOM IO
KoTopomy sBisercss DoHI, TpHU3HAeTCs paBHOM Hymo. B ciyyae Hamumuus 0OOCHOBAaHHOTO
MTOATBEPKICHUS CITPABEJIMBAsi CTOMMOCTH MPaB 1O JOTOBOPY OMEPAIMOHHON apeH]Ibl OIpeIesaeTcs Ha
OCHOBaHMHM OTYeTa OlLEHIIMUKA. [Ipu 3TOM B cOCTaB KpPEAUTOPCKOM 3aJ0KEHHOCTH BKJIHOYAETCS



CIpaBeIMBas CTOMMOCTb 0053aTENIbCTB MO TAaKOMY JOrOBOPY OIEPAllMOHHOM apeH[sl B pazMepe
HEHCIIOJIHEHHOTO 00513aTeIbCTBA 32 UCTEKILIUI IEPUO/I B COOTBETCTBUH C YCIOBUSAMH JIOTOBOPA.

3. OTnenbHbI aKTUB B OTHOIIEHUM JOIOBOpA ONEPAL[MOHHON apeH/ibl 00BEKTa HEIBUKUMOCTH
(cocraBnsromMii  akTUBBI (DOHIA WM TpaBa apeHbl KOTOPOTO COCTABISAIOT AaKTUBHI (DOHIA),
apeHjoaTeseM 1o KortopoMmy sBisieTcss PoHp, He nmpusHaercs. [Ipu3HaroTCs B KauecTBE OTHEIBHOIO
00s13aTeNIbCTBA KPEAUTOPCKAsh 3aJ0JDKEHHOCTh 110 TOJIYYEHHBIM TIpeloIuliaTaM WM B KayecTBe
OTAEJBbHOIO aKTUBA JEOMTOPCKOHM 3aJ0JKEHHOCTH B Pa3Mepe HAYMCICHHOIO 3a HMCTEKIIUH Nepuon
JI0X0J1a B COOTBETCTBUHU C YCIOBUSIMU J1I0IOBODA.

HNmymecTBeHHbIE PaBa HA HEJBUKUMOCTH (KpoMe NpaB apeH/Ibl)

1. s neneit npuMeHeHys HactoAmux IIpaBun akTuBoM npusHaercs:

1.1 B cuyuae ecnu cornacHo [IpaBunam poBepurensHoro ynpasieHuss @onaa aktusl PoHa MOTYT
COCTABIISITh HMMYILECTBCHHbIE IpaBa M3 JOTOBOPAa Yy4yacTusi B JIOJIEBOM CTPOUTEIBCTBE OOBEKTOB
HEJIBUKMMOI'O0 UMYIIIECTBA, 3aKJIFOYEHHOT0 B COOTBETCTBUU ¢ DenepasibHbIM 3akoHOM OT 30.12.2004 Ne
214-®3 "OO6 yuacTM B [IOJIEBOM CTPOUTEIHCTBE MHOTOKBAPTHUPHBIX JIOMOB M HWHBIX OOBEKTOB
HEIBM)KMMOCTH M O BHECEHUMM M3MEHEHMH B HEKOTOpBIE 3aKOHOJATENIBHBIE aKThl Poccuiickoi
@enepanuu’, - aKTHBOM MpPHU3HAETCS  JOTOBOP YYacTHsl B JOJEBOM CTPOHMTEIHCTBE OOBEKTOB
HEIBW)KMMOI'O HMYILECTBA, 3aK/IIOUEHHBIM Yrpasisoomend koMnanued @oHaa Kak y4acCTHUKOM
JI0JIEBOTO CTPOUTENILCTBA.

1.2 B ciyuae ecnu cornacHo [IpaBunam nosepurensHoro ynpasieHus Ponna aktusbl PoHa MOTYT
COCTaBJIATh HMMYIIECTBEHHbIE IIpaBa M3 JOrOBOpa, Ha OCHOBAHWU KOTOPOTO OCYIIECTBISETCS
CTPOUTENIBCTBO (CO37aHNE) OOBEKTOB HEABMKMMOIO HMMYIIECTBa (B TOM YHCJIE Ha MECTE CHOCHUMBIX
O0OBEKTOB HEABIKUMOCTH) Ha BBIJICJICHHOM B YCTaHOBJICHHOM TOPSIKE Ui LEIed CTPOUTEIhCTBA
(co3maHus) yKa3aHHOro OOBEKTa HEIABMIKMMOCTH 3€MEIbHOM Y4acTKe, KOTOpPbIM (IIpaBO apeH]ibl
KOTOpOro) npuHauiesxxuT donay, - akTHBOM NPU3HAETCS JOrOBOP HA OCYIIECTBIEHHUE CTPOUTENIHCTBA
(co3naHusl) 0OObEKTOB HEJIBUKMMOTO UMYILECTBA, 3aKI0UEHHBIN Ypasistomeit Komnanueit @onna kak
3aKa34YMKOM CTPOUTENIHCTBA (CO34aHUs1) O0BEKTOB HEIBUKUMOTO UMYLIECTBA.

1.3 B cayuae ecau cornacHo [IpaBunam noBeputensHoro ynpasieHnus ®@onna aktusel @onna MoryT
COCTaBJIATh HUMYILIECTBEHHBbIE IIpaBa M3 JOrOBOpa, Ha OCHOBAHWU KOTOPOTO OCYIIECTBISETCS
PEKOHCTPYKIUS 00BEKTa HEABMKUMOCTH, puHauIexkaniero @oxay, - akTHBOM MPU3HAETCS JOrOBOP Ha
OCYIIECTBJICHUE PEKOHCTPYKIIMH OOBEKTa HEABM)KHUMOCTH, 3aKIIOYEHHOTO Ympasisomen Kommanueit
®doH/1a KaK 3aKa34UKOM PEKOHCTPYKIUHN 00BEKTa HEABHKUMOCTH.

2 OneHka crpaBeJIMBOM CTOMMOCTH JOTOBOpA ydacTHsl B JOJEBOM CTPOHUTENIbCTBE OOBEKTOB
HEJBM)KMMOI'O MMYIIECTBA OIPENEIAETCS Ha OCHOBAHMM oOT4eTra oueHmmka PoHIAa B CpPOKH,
COOTBETCTBYIOIIME TPeOOBAaHUSAM 3aKOHOJAATENbCTBA. JlaTa OLIEHKH CTOMMOCTHU JOJIKHA ObITh HE paHee
LIECTHU MECSLEB A0 AATHI, 10 COCTOSIHUIO HA KOTOPYIO OIPENEIATCS CTOMMOCTD YHCTHIX AaKTHBOB.
Kpenuropckasi 3a10/12KeHHOCTD.

1. CnpaBeanuBoil CTOMMOCTBIO KPEAUTOPCKOM 3aJl0JDKEHHOCTH, BO3HHKILIEH B pe3ylbTaTe
COBEpIUIEHMsI CHIEJIOK, MpU3HaeTcs e€ (pakThueckas CTOMMOCTb, pacCUMTaHHAs UCXOAS U3
yclIoBUM  0OroBOopoB. CHpaBeyINBOM CTOMMOCTBIO KPEAUTOPCKOM  3a/I0JKEHHOCTH,
BO3HUKILEH B pe3yibTaTe pacyeToB IO IPOYMM OIepaiusM, Npu3HaeTrcs QakTudeckas
CTOMMOCTb, paCCUNTaHHAs UCXO/ U3 YCIOBUHN JOIOBOPOB.

2. IlpaBunamm ompenenenuss CYA mo cormacoBanmtoo co  Crenuanu3upoBaHHBIM
JIETIO3UTapUEM MOTYT OBITh MPETyCMOTPEHBI ClIyyal OLEHKH OTAEIbHBIX 0053aTeNbCTB IO
JaHHBIM OTYETa OIEHINMKA B CUTYallUAX, KOIJla HHBIM CHOCOOOM OIIEHHTh 0053aTelbCTBO
HE MPECTABIIAETCSA BO3MOKHBIM



Mpnioxenne Ne3.

Ilopsinok pacuera BeJIMYMHBI pe3epBa HA BBIILIATY
BO3HAIPAXK/IEHUS U €ro HCIO0JIb30BaHME B TeUEHHUE
OTYETHOT'0 roJa

1. Peseps Ha BbIIIATy BO3HArpakaeHus (GHOpMHUPYETCs] OTHACIBHO B YacTH pe3epBa Ha BHIILIATY
BO3ZHArpakJIeHUsl yNpaBisIIOMIed KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYITHOTIO
BO3HArpaXJIeHHUA CIICIMATU3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOM OpraHu3aliy, OLEeHIINKY (OoHAa U
JIMIy, OCYILECTBISIIOIIEMY BeIEHHE PEECTpa BilalesIblieB HHBECTUIIMOHHBIX I1aeB (HoHTa.
2. PesepB Ha BIIIaTY BO3HATPAKIEHUI HAYUCIIACTCS M OTpakaeTcsi B cocTaBe obs3arenbcTB DoHa
B TE€UEHHE OTYETHOTrO rofa ¢ Hamboiee Mo3AHEH U3 JABYX AaT — AaThl Hadaja KaJCHAApHOro Toja WiId
JIaThl 3aBEPIICHUS (OKOHYAHUS) HOPMHUPOBAHUSA - JIO:
e  1aThl OKOHYAHHUS KaJeHIapHOTO roJa;
® /1aThl BOBHUKHOBEHHSI OCHOBaHMS JUIs npekpaieHust Ponja (BKIOYUTENBFHO) B YaCTH pe3epBa Ha
BBIIJIATY BO3ZHATPAXKICHHS YIIPABIIOIIEH KOMIIaHUY;
e Haubosee mo3gHEH M3 ABYX AAT NPH HPEKPaLIeHWH - OaThl OKOHYAHUS IpHeMa TpeOOBaHM
Kpe€auTopoOB q)OHZIa HJIW J0 JaThl OKOHYAaHUA pCajiu3aliii BCETO UMYIIIECTBA B (DOHILC.
3. Pe3epB Ha BbIIUIaTy BO3HATPAXIAEHUN HAYUCIAETCS HAPACTAIOLIMM WTOIOM U OTPaXkaeTcs B
coctaBe 00s3arenbcTB POHIA B TeUEHWE KAICHAAPHOTO Troja Ha Kaxayloo narty ompexaeneHums CUA,
MPEAYCMOTPEHHYIO HACTOSIIMMU IIPaBUIaMU.
4. Peseps Ha BBIUIATY BO3HArpAKIACHUM, B CiIy4yae, €CJIM pa3Mep TaKUX BO3HAIPAKICHUHN
OTIpeIeTIAETCS] UCXOAS W3 CPEeNHErofoBoi cromMoctd YncThIX akTHBOB (CI'CYA), paccumThiBaeTcs B
CJEeAYIOLIEM MOPAJIKE KaXIbIil B CBOEH YacTu:
e Ha mepBsIid pabounii neHs oryeTHOro roga(dopmyna A):

s, quéf"‘” *x

rac:

S; o o
i- cyMMa Ha4yHCIIEHUs pe3epBa Ha NepBbIil pabounii J€Hb OTYETHOTO TO/A;

D - KOJIMYECCTBO pa6ormx ,I[Heﬁ B TCKYHIIEM KaJICHAAPHOM IOy,

CyA . .

1 - pacuetHas (mpoMexxyTounas) BeanunHa CUA Ha nepBblii pabo4nii JeHb OTYETHOTO ro/a, B
KOTOPBIA HAYKUCISIETCS PE3EPB |, ONPEIENIEHHas ¢ TOYHOCTBIO 70 2 — X 3HAKOB IOCIE 3aMATOM M0
thopmyre:

CYAP = Axmusvy — Km,
(1+ xykn + xnpn)

D

AKmuGbﬁ- pacucTHad BCJIMYMHA AKTUBOB, BKJIIOYasA ):[e6PITOpCKy}O 3aJ0JDKCHHOCTh Ha HepBBIﬁ

pabounii 1eHh OTYETHOTO Troaa. JleOUTOpCKyro 3aA0/KEHHOCTh Ha MEPBBIN pabounii 1eHh OTYETHOTO
rojma HEOOXOMWMO YYHWTHIBATh JO HAYHMCICHUS BO3HATPAXICHUN W pe3epBa Ha BBIUIATY
BO3HATPaXICHUS 3a TEPBbI pabOuMil JIeHb OTYETHOTO Toja. B cirydae ormuaTel B TepBEIi pabouuit
JIEHb OTYETHOTO Tojia ynpasiistonield komnanueit u3 IO Bo3HarpaxaeHuil, HAUUCIEHHBIX B MEPBbIN
pabounii AeHh OTYETHOTO TOJa, HEOOXOAMMO TIPH OMPEACIICHHN PAacUeTHOW BEIWYMHBI aKTHBOB Ha



MEepBBIA pabOuYMili [IeHb OTYETHOTO TOJa YBEIHMYUTh CYMMY aKTHBOB Ha CyMMY YIIJIAY€HHBIX
BO3HArpa)<ICHUI B IIEPBBIN paboUuuil JEHb OTYETHOTO roja.

Km, - Bennumna kpeauTOpcKoil 3aJOJKEHHOCTH 0€3 ydeTa HAYMCIECHHBIX BO3HAIPAXKACHHN Ha
1
MIePBBI pabounii ACHL OTYSTHOTO TO/Ia.

X - IPOLICHTHAsI CTaBKa, COOTBCTCTBYHOLIAS:

Xyk, - pasMep BO3HATP@KICHHMS yIpaBIsoOMmiel Kommanuu oTHocuTenbHo CICYA, ycTaHOBIEHHBI

nipaiiamu J1Y [TA® (B moisix), AeCTBYOMINIA Ha TIEPBBIA paO0o4Hii IEHb OTYETHOT'O TO/Ia;

npn - COBOKYIHBIA pa3Mep BO3HAIPAKICHHH CIEIMATM3MPOBAHHOMY JIETIO3MTAPHIO, ayMTOPCKOM

opranusanmy, oneHIKy [IHM®, u vy, oCyInecTBILIOMEMy BEACHHE PEeCTpa BIAIENbLEB HHBECTHLIMOHHBIX
naeB [TN®, ornocurensHo CI'CUA, ycraHoBNeHHbIH TpaBiiamu 1Y (B A0sX), ISHCTBYIOIIMI HA TIEPBBIA
paboumii IeH OTYSTHOTO TO/13;

X,, - K&K/1asi IPOLICHTHAsI CTABKa, IEHCTBOBABLIAS HA IIEPBBIH PaOOUMii A€Hb OTYETHOIO Iojia
X,.. T X,

] neR
3nauenme | 1+ —— =" | He oKpyrysercs.

Oxkpyrnenne npu pacuete S; u CYA " nponssomTes Ha K&KIOM JEHCTBAM 110 2-X 3HAKOB TOCTIE 3ATISITOM.

e Ha apyrue auu onpenenenns CHA (3a HCKIIOYEHHEM MTEPBOTO pabouero JHsI OTYETHOTO T0/1a)

(®opmymna b):
d-1 N
(CUAP +Y CU4) Y (xT,) .
S- — t=1 * n=l _ S ,
! D T, kzll “
TJIe:

k — TIopsiAKOBBIi HOMEp KaXKJIOr0 HAYMCJICHHS Pe3epBa B OTYCTHOM IOy, IPUHUMAIOIIHN 3HAUCHUS
ot 1 10 i. K=i — mopsiAKOBBI HOMEp MOCIIeTHEro (TEeKYILEero) HaYuCICH s pe3epBa;

S, - CyMMa Ka&KJIOTO TIPOH3BEICHHOTO B TEKYIIIEM OTYETHOM FOJTy HAYMCIICHHUS PE3epBa;

S, - cyMMa ouepeIHOro (TEKyILEero) HadKCIIEHHUs! pe3epBa B TEKYIIEM OTUETHOM TOJLY;

D - xomrdecTBO paboumx THEH B TEKYIIIEM KaJICHIAPHOM TOIY;

T'; - xonnyecTBO padoUMX JHEH MepHo/a, ONPEEICHHONO ¢ Hayalla TEKyILEero OTYETHOro Tojia 1o (BKIIIOYast)

JIaThl HAUKCIICHKsE pe3epBa S; / b0 ¢ Hayasa paboThl POHA, B CiTydae ero (POpMUPOBAHKS B TEKYIIIEM TOJLY;

t— HOpH}.‘LKOBBIﬁ HOMCD pa60qer0 JAHA, MPUHAUICIKAIICTO NEpruoay, 3a KOTOpBIﬁ OIpeaACJICHO Ti ,

HPHHAMAOLIMH 3HadeHus OT 1 110 d. t=0 — nopsiaKoBbIi HOMep paboyero JiHs HAYKCIICHHS pe3epsa S, ;



C%t - CTOUMOCTD YHUCTBIX aKTHBOB I10 COCTOSAHMIO Ha KOHECIL KaXKI0I'0 pa6oqero JHS t, 34 UCKIIFOYCHHUEM JTHS d.

Ecm ma paboumii nens t CUA He onpernernieHa, oHa nmpuaMMacTest paBaoi CYA 3a MpemecTBYIOmMA THEO {
pabourii IeHb TEKYILEro OTYETHOrO TOJIa.

CYAL“" - pacuerrast (mpomexyrounast) BemmurHa CYA Ha jmary O, B KOTOpOH HaumcIsiercs: pesepe S,

OTpezieTieHHas! C TOYHOCTBIO JI0 2-X 3HAKOB ITOCJIE 3aITSITON TI0 (hopMyIie:

2 aT) 2 (1)
+ n=1

n=1
i-1 d-1 (

)

(Axmusor; — Km +Zsk)_(chflt * T, T, )
CYA " = k=1 . t=1 . D :
z (x,V’("Tn ) Z ('xnpnTn )
( n=1 + n=1 )
1+ T Ti )

D

AKnuevl - pacueTHas BENIUYMHA aKTHBOB, BKJIIOYAas IEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha pary d.

JleOuTopCcKyIo 33/10/DKEHHOCTh Ha 1aTy d He0OX0MMMO YUUTHIBATh 0 HAYMCICHUS BO3HATPAKICHUN U
pesepBa Ha BBIILIATY Bo3HarpaxiaeHus 3a nary d. B cmydae omnatel B pmary d ynpasisiomei
kommanueit u3 [MM® Bo3HArpaKIeHWH, HAYUCICHHBIX B 1ary 0, HEOOXOAMMO MpPHU ONpPeICTCHUH
pacueTHOI BEJIMYMHBI AaKTHBOB Ha Jary O yBENMYMTh CyMMy aKTHBOB Ha CYyMMY YILIa4CHHBIX
BO3HArpaxaeHui B aaty d.

Km, - BennuuHa KpeAUTOPCKON 3a0/DKCHHOCTH 0€3 yueTa HauMCIICHHBIX BO3HATPaXKICHUH Ha JaTy

d, BKJIFOYAst OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha jaaty d-1, raed-1 —mpearnecTByrommii
pabouwii 1eHs nare d.

i-1

Z S, - o0mas cymma pe3epBOB Ha BBIILIATY BO3HAIPAKICHMS, HAUMCIEHHBIX C Ha4aa roa J0 JaThl

k=1

d.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOLIAS:

Xyka - PpasMep BOBHAIP@KIEHWS yTIpaBsomieii komnanuu orHocutensHo CICYA, ycTaHOBICHHBIH

npaswiamu 1Y [T (B noisix), AeficTByrormii B Tedenue nepuoza 1 ;

X,,p,, - COBOKYIHHBI pa3Mep BO3HAIPOKIACHUN CHEIUATM3UPOBAHHOMY JIETIO3UTAPHUIO, ayIUTOPCKOM

OpraHu3all|y, OLCHIMKY (hOH/IA, U JIMITY, OCYIIECCTRISIONIEMY BSJICHUE PEecTpa BIIAICIBIECB HHBECTHIIMOHHBIX
niaeB [ IU®D, otHocHTenmpHO CI'CYA, yeranoBneHHbIi npaBwiamu J[Y TN (B monsix), NeiCTBYOIIMIA B TEUSHHES

nepuoza 7 ;
N — K011-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY TOIY;

X, - KaK/1ast IIPOLICHTHAs! CTABKa, ISHCTBOBABLLIAS B TeUeHue reproaa 1 ;



T, - xom4ecTBO paboUMX JHEH Mepruosa, B KOTOPOM JIeiiCTBOBAIA CTaBKa X, , MPUHAIeKalee nepuony 1,

N
rae Ti = Z:Tn .
=1
¥ ¥ v N
Z [:'-Il-_'l'.\?!'?.-:! } Z [:'TPJTE } Z ("%'&:;I; ) Z ('T;pr?_z )
Ta=ilzaTn), (2= 4+ =l ) = s )
3HaueHns —E=LTR R HE
T T |, T I
D D
OKPYTJISFOTCS.
o S, CHA y
KPYIJIEHHE TIPU pacyeTe ' U NPOU3BOIUTCS HA KAXKIOM JEHCTBUH 110 2-X

3HAKOB I10CJIE 3aIISITOM.

5. Ecmu B [I1Y pa3mep Bo3HarpaxIeHus yKa3aH KaK B IPOLIEHTHOM TaK U B (PUKCHPOBAHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS IO hopMyIIe:
R=R1+V,
rae:
R - pasmep pesepBa k HauncneHuto Ha narty onpeaenenus CUA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BBIPAKEHHUH, ONpeesieHHbIH 110 popmyne b m.4
Hacrosero [punoxenust Ne3;
V - ¢pukcupoBaHHas CyMMa BO3HArpakICHHsL.
6. Ecnu cornacuo [11Y Bo3HarpaxxaeHue yaepkuBaercs B PUKCUPOBAHHOM/PacUETHOM BBIPa>KEHUH, TO

pe3epB HauuciseTcs B pa3mepe ykazaHHoil B I11Y cymMMbl Bo3HarpaxaeHus 3a KaJICHAapHbIH MECSII.

7. Pazmep chopMHpOBaHHOTO pe3epBa Ha BHIMIATY BO3HATPAXKJCHUS YMEHBINAETCS HA CyMMbl HAYUCICHHOTO B
TEYEHHE OTYETHOTO TroJla BO3HATPaKICHUS YIPaBIAIOMEH KOMIIAHWU, CHENHATU3UPOBAHHOMY JAEMO3UTAapHIO,
ayJUTOPCKOW OpraHM3aluy, OLECHIINKY ITaeBOr0 MHBECTHLMOHHOTO ()OHAA M JIMILY, OCYLIECTBIISIOLIEMY BEACHUE
peecTpa BiaesblieB MHBECTUIIMOHHBIX I1a€B I1a€BOT0 MHBECTUIIMOHHOTO (OHIA.

8. He wcmonb30BaHHBI B TEUEHHE OTYETHOTO TOAa pe3epB HA BBILIATY BO3HATPAXKIACHUS TMOIICKUT
BOCCTAHOBJICHHUIO 10 OKOHYAHHIO OTYETHOrO I'0Jla, HO HE IMO3JHEE MEPBOTro pabdovyero JHS roja, CISAYIOIIEro 3a
OTUETHBIM, W TPHU3HAETCS B COCTABE MPOYUX JOXOJOB. YKa3aHHOEC BOCCTAHOBJICHUE OTPaXKACTCS MPHU IIEPBOM
onpenenerann CUA B rojy CIeIyrOmUM 33 OTYETHBIM TOJIOM.



Ipuiio:xkenne Ne 4,

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKXEBBIX IIJIOIAIOK

N HanmenoBanue Ha pyCCKOM sI3BbIKE HanmenoBanue Ha aHITIMICKOM SI3BIKE
n/m (cipaBoYHO)
1 [Ty6nuHOe aKnoHEepHOE 00IIEeCTBO
"Mockosckas bup:xa MMBB-PTC"
2 ITAO «CI1b bupxa»
3 Benckas ¢ponmoBas bupxa Vienna Stock Exchange
4 I'onkonrckas GponaoBas Oupxka The Stock Exchange of Hong Kong
5 EBponekcT Amcrepaam Euronext Amsterdam
6 EBponexct bproccernn Euronext Brussels
7 EBponexkct Jluccabon Euronext Lisbon
8 EBponekct Ilapmx Euronext Paris
9 Wranbsuckas GoHmoBas Oupka Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckast ponmoBast OupxKa London Stock Exchange
11 Mekcukanckas (poHoBas Ouprka Mexican Stock Exchange
12 Heto-Mopkckas pounoBas 6upxa New York Stock Exchange
13 Hero-Hopkckas pounopas 6upxa Apka NYSE Area
14 Cunranypckas poHI0Bast Oupixa Singapore Exchange
15 Toxwuiickas GponmoBas Oupka Tokyo Stock Exchange
16 donnoas oupxa Hacaak The NASDAQ Stock Market
17 donnoas oupxka TopoHTO Toronto Stock Exchange
18 Ddpankdyprckast HoHI0Bas OHpKa Frankfurt Stock Exchange
19 | ®donnosas oupka DiIcIKe (ABCTpaHs) ASX (Australia)
20 | IlIeiimapckas honmoBast Oupxa DcARIKC SIX Swiss Exchange
21 BapmiaBckas onmoBast Oupika Warsaw Stock Exchange
22 Hacmak O9MDkc CTOKIroiasM NASDAQ OMX Stockholm
23 Hacnak O9MDxc XenpCuHKA NASDAQ OMX Helsinki




IMpuioxenne 5

MO/IEJIb OIIPEJEJIEHUSI PACUETHOM IEHBI JJ151 POCCUMCKHX J1OJTOBBIX
HEHHBIX BYMAI'y HOMUHUWPOBAHHBIX B PYBJISAX

OO0Juranum pocCHiicCKuX IMUTEHTOB

Ecnu vu B ouH 13 30 TOProBeIX AHEH, MPEANIECTBYIOIIUX JaTe OLIEHKH, HEe ObUTN TOCTYITHBI
JTaHHBIC YPOBHS 2, TO CIIpaBeUIMBasi CTOMMOCTD OOJIMTallMK ONPEACIIACTCS IMMyTEeM JUCKOHTHPOBAHUS
CTOMMOCTH OyIyIIHUX KYIIOHHBIX IUIATEXKEH, a TAK)Ke HOMIHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX
JIOXOAHOCTEH, CKOPPEKTUPOBAHHBIX Ha erz[HTHHp“I cnpen'

Pt0 = Z i

(@+ri+ CrSpread)

Pwo — CIpaBeINBasi CTOMMOCTh o6nnraunn,
| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-BIfl ICHEXKHBIH MOTOK 0 OOJUraliy — OyayIHe AEHSKHBIC MOTOKH MO O0JUraluy (BKIKOYas

KYTIOHHBIE BBIIUIATHI, aMOPTU3AIIMOHHBIE TUTATEKH, U MOTAIIEHUE OCTATOYHON HOMUHAJIHON
CTOMMOCTH) C IaThl OIPEIEIICHUS CIIPABEAIMBON CTOMMOCTH (HE BKIIIOUasi) 10 1aThl 0hepThl (eciu
odepTa mpeaycMOTpeHa YCIOBUSIMH BBITYCKa OOJIMTAIUH ), THOO0 ATkl TOJIHOTO TOTAIICHUS,
MIPEelyCMOTPEHHOTO YCIOBUSAMHU BBIITyCKa (ecau odepTa He IPeyCMOTPEHaA).

ri — CTaBKa KPUBOM OECKYMOHHOU nox0aHOCTH phiHKa OD3 (G-KpuBas), COOTBETCTBYIONIAS J1aTe
BBITUIATHI i-T'O JCHEXKHOTO MOTOKA, myonukyemas bankom Poccun u MockoBckoit bupikeii;

CrSpread — xpeuTHBIH cripe/; 00JIMTallMOHHOTO HHACKCA (pacueT MPUBEICH HIKE);

ti- — cpOK /10 BBIMJIATHI i-r0 JICHEIKHOT'O MMOTOKA B TojiaX (B KayecTBe 0a3bl pacyera MCIojb3yeTcs 365
JTHEH )

B cnyuae, eciu kakoil-mu6o0 BIMYCK 00MUTanuii ObL1 peCTPyKTYypU3HPOBaH, TO MOTYYCHHOE

3HAYEHME JI0 ATl BHIIUIATHI TIEPBOTO KyMOHA C MOMEHTA PEOPraHU3alMKi KOPPEKTUPYETCS Ha

K03 (UIIMEHT, paBHBIM MaKCUMaJIbHOW BEPOSITHOCTH Je(oNiTa Ha TOPU30HTE 1 TOA MO CTaTUCTUKE
MEXIyHApOIHOTO PEUTUHTOBOTO areHTCcTBa «S&P» 10 KoMIaHusM ¢ npeaaeoaTHBIM PEUTHHTOM B
cocrase oryeta (McTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B cnyuae, ecinm BhITycK siBisieTcsl CyOOpAMHUPOBAHHBIM, TO B pacdeTe CTaBKU JUCKOHTHPOBAHUS
HEO0OXOUMO YUYHUTHIBATh MPEMHIO 32 CYOOPAMHUPOBAHHOCTb. [IOpsiIoK pacuera MpeMHH JIOJKEH ObITh
onucad B [IpaBunax onpenenenns CHA.

CrnpaBennuBasi CTOMMOCTh OOJTUTAINH, OJTyYEeHHAS B pe3yJibTaTe JaHHOTO METO/Ia pacuera,
OKpYTJISIETCS 10 ABYX 3HAKOB IOCJIE 3aMsTON, C IPUMEHEHUEM ITPaBUIJI MAaTEMAaTHUYECKOIO OKPYIJICHUS.

Jlns meneii pacueTa MEIHAHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOTO

peiiTuHra y BBIIYCKa JIOJTOBOM IEHHOH Oymaru, a B Cilydae €ro OTCYTCTBHS — CHadajga peWTHHra
SMUTEHTA, a B Cllydyae €ro OTCYTCTBMSI PEHTHHI HOpyuuTensl (rapaHTta) JOJTOBOM IEHHOW Oymaru,
7oiroBas LeHHass OyMara MOXeT OBITh OTHECeHa K OJHOW M3 4YeThlpex peHTHHroBbiX rpymm. [lpu
HaJIMYUU HECKOJBKUX PEUTHHIOB, BbIOMpaeTcs HamOojee aKkTyaJbHBIH Ha J1aTy OLEHKU KPeIUTHBIH
peiitunr. Ecin mopyyuTenbcTBO MO BBIMYCKY JOJTOBOHM IIeHHOM Oymaru oOecriedrBaeT MCIOJIHEHUE
0053aTE€NBCTB B MOJHOM O00BEME M (MJIM) TapaHTHUS BbIJaHAa HA CyMMY HOMMHAJIBHOW CTOMMOCTH M
MPOIIEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM OyMmaraM, TO BblOMpaeTcsi HauOojee aKkTyalbHbIM Ha Jary
OLICHKH KPEIUTHBIN PEUTHHT BBITYCKa JI0JITOBOW IIEHHONW OyMaru U nmopy4urens (rapaHra).

PeittuHrn nepecmarpuBaroTCsA B 3aBUCMMOCTH OT U3MEHEHUs perTruHra Poccuiickoit denepanuu.


https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035

Moody's S&P Fitch
AKPA Jkcnepr PeiiTunroBas
PA Mexaynapoasas | MexayHapoanasi | MexxayHapoaHast rpymnna
mIKaJjJaa mIKaJIa HMIKaJIa
Baal BBB+ BBB+
Baad BBB BBB PeiiTunrosas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), n:m : Bal BB+ BB+
AA-(RU)
A+(RU), ruUAA-, PeiiTunroBast
A(RU) ruA+ Ba2 BB BB rpynmna II
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeliTunrosas
BB+(RU) rlr'IlIJsBBBB;' B2 B B rpynna IIl
BB(RU) ruBB B3 B- B-
Bosnee Hu3KkMii peATHHT / pEUTHUHT OTCYTCTBYET Peiirnnrosas
P p YTCTBY rpynna IV

KpenutHblil cripen 1l peUTUHTOBBIX TPYIIl PACCUUTHIBAECTCS HA ATy ONPEACIICHUSI CIIPaBEIMBON
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJMIAllMOHHBIX WHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupxa» IO MTOraM KaXXJIOoro TOproBoro jAHs. [Ipum BBIUMCIEHMHM KpEOUTHOrO CIIpela Ha Jary
ONPEIEICHUS CIIPABEIIUBON CTOMMOCTH HCIIOIB3YETCS MEIMAHHOE 3HAYCHUE KPEIUTHOIO CIpena 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYast 1aTy OMpPEesICHUs CIPABEIIMBOM CTOMMOCTH.

Z[J'ISI pacu€Ta 3HAYCHUA KpPCAUTHOTO CHpCla
HCIIOJIB3YIOTCA 3HAYCHUA  AJOXOJHOCTH  CICAYIOIMIUX HHIACKCOB
PACKPBIBAEMBIX IO UTOTaM KaKIO0TO TOPTOBOTO AHA:

COOTBETCTBYIOIIECH  PEUTUHIOBOM
I[TAO «MockoBckas

TpYIIIBI
Ooupxay,

e lnpuexc rocygapcTBeHHBIX obnuraiuit (1-3 roga),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Maaekc kopnopatuBHbIX obauranuii (1-3 roxa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e PeiitunroBas rpynmna Il - Manexc koprnoparuBabix oonuranwii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;



e Peiitunrosas rpymma III - Magekc koprmopaTuBHbIX obnuranuii (1-3 roga, B- < peiitunar < BB-),
Tukep - RUCBICPB3Y;

e PeiitunroBas rpynna IV - BbiOupaercs MHAeKC B 3aBUCUMOCTHM OT KOTHPOBAJIBHOTO YPOBHS, B
KOTOPBI BXOIUT J0JroBas LieHHas Oymara: MHAEKC KOTHPOBAJIBHBIX JHMCTOB (KOTHMPOBAJIBHBIN
ypoBeHb 2) win MHaeKe KOTUPOBAJIbHBIX JIMCTOB (KOTUPOBAJILHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO cipena sl peUTUHTOBBIX TPYIIIT OCYIIECTBIISCTCS MO CIETYIOMUM (hopMyiaMm:

Peiitunrosas rpynna I:

PaccuuTeiBaeTcst KpeauTHBIM coped Spr; 3a Kaxkasli u3 20 MOOCIEIHMX TOProBbIX JIHEH,
MPEANIECTBYIOMIMX JaTe ONPEACIICHHs CIIPABEITUNBONA CTOMMOCTH

Ser; = (Yruceiceeesay — Yauceicpsy) * 100

rae:

Y — 3HaYeHMe JOXOMHOCTH COOTBETCTBYIOIIETO MHIEKCA, pacKphITOro ITAO «MockoBCKas Oupxay.

PaccuunThiBaeTcs MenraHHOE 3HAaYEHHUE KPEIUTHOTO Cripenia Sp - ; 3a nociennue 20 TOproBuix JTHEH
(MenuaHa u3 MOdXy4eHHOro psaa Spr;). Ilpum pacuere 3HaYeHHs] MEIMAHHOTO KPEAUTHOIO CIpena

MMPOMCIKYTOYHBIC OKPYIJICHUS 3Ha4YCHHI Sp r; HC IIPOU3BOAATCS, PE3YJbTAT pacuc€Ta OKPYIIIACTCA IIO
[mpaBUJIaM MATCMATHYCCKOI'0 OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcss KpeauTHbI chnpen Sprp; 3a Kaxabli w3 20 mocieqHMX TOPIrOBBIX JIHEH,
IPEJIIECTBYIOLINX JAaTe ONPEEICHHs CIIPABEVINBOM CTOUMOCTH:

Ser i = (Yruceicpeeay — Yruceiceay) * 100

¥ — 3HayeHHe JOXOIHOCTH COOTBETCTBYIOIIETO HHJEKCA, packphiToro ITAO «MockoBckast oupxa.

PaccuuThiBaeTcsl MeMaHHOE 3HAYEHHE KPEIUTHOro crpena Spry 3a mocieaHue 20 TOProBbIxX
IHeW (MennaHa U3 MOJyYeHHOTOo psijia Sp r ;). I[Ipu pacuere 3HaueHUs] MEIMAHHOTO KPEAUTHOTO CIIpeaa

MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUE€HUN Sp r;; HE MPOU3BOASTCS, PE3ysbTaT pacuera OKpYIJsieTcs IO
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

Peiitunrosas rpynmna III

PaccunthiBaeTca K eI[HTHBIfI CIIpEa Sp r 3a Ka)K,Z[BIfI n3 20 IIOCICOIHHUX TOPI'OBBIX IlHefI
ur ’
NpEeAMICCTBYIOIHNX JATC OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

SF' 7 (YRLTCB]CPBEIY - YRUGB]CPEYJ +100

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

PaccunTeiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Spr gy 3a mociaenaue 20 TOproBbIX
IHeW (MeIuaHa 13 MOJyYeHHOTo pafa Sp r ;). IIpu pacdere 3HaueHUs] METUAHHOTO KPEJUTHOTO CIIpeia



MIPOMEXYTOUHbIE OKPYTJCHUs 3HAUEHUN S  ;;; HE MPOU3BOJATCS, pPe3yibTaT pacueTa OKpPYTJseTcs 1Mo

ImpaBrUjIaM MaTEMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpenUTHBIM crpen Sp gy 3a Kakabld u3 20 mOCHeIHMX TOProBbIX JHEH,

NpeAMICCTBYIOIHNX JATC OIIPCACICHUA CHpaBeI[JII/IBOfI CTOMMOCTH:

Serw =

Sprw =

[YRUCE]CPLE

[FRLTCB]CPLZ

— Ygucsicpay) * 100, (Qopmyna 1)

— Yauceicpay) * 100, (Popmya 2)

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

®opmyna 1 ucnoab3yercs s TOATOBBIX IIEHHBIX OyMmar BXOASAIIMX B KOTHPOBAJIHHBINA YPOBEHH 3
ITAO «MockoBckasi oupxka». @opmysna 2 UCHOJIB3YEeTCS JJIS JOJTOBBIX IIEHHBIX Oymar BXOJSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKOBCKast Oupikay.

PaccunthiBaeTcs MeauMaHHOE 3HAUYCHUE KpE€aAUuTHOro Ccipeaa Sp r o 3a HOCICOAHHC 20 TOPTOBBIX

IHEH (MeauaHa U3 MOJIYYeHHOTO psifa 5S¢ r p-). [lpu pacuere 3HaueHUs: MEMAHHOTO KPEIUTHOTO CIIpea

MIPOMEXKYTOUYHbIE OKPYTJICHUS 3HAYCHUHN Sp - ;y HE TIPOU3BOAATCS, PE3YJIBTAT pacyeTa OKPYTJISETCS IO

mpaBUjIaM MATCMATHYCCKOI'O OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISTOM.

MO/JEJIH OIEHKH HHOCTPAHHBIX IEHHBIX BYMAT (3-it yposens)

Lennsie Oymaru
WHOCTPAHHBIX AMHUTCHTOB
(B TOM qucie
JIETIO3UTapHBIC PACIIHCKH,
LICHHBIE Oymaru
WHOCTPaHHBIX
WHBECTUIIMOHHBIX
(hOHIIOB)

Jas 6ymar ¢ xpanenuem B HP/I u He uepe3 HP/I:

1) LeHa (cTouMOCTh) orpeseneHHas c HCIOJIb30BaHUEM

Ha0ITI0/TAeMBIX/TIOATBEPKTAEMBIX KOTHPOBOK,

npoecCHOHANBHBIMU ~ YYACTHAKAMHU DPBIHKA [EHHBIX OyMar,

MPEIOCTaBICHHBIX
Ha OCHOBAaHHU
MOTHBHPOBAHHOTO CYXXACHUS YTpAaBIAONIe KOMIAHUHM (B TOM 4HCIE O
CIIOCOOHOCTH peain30BaTh aKTHB TaKUM JIMIAM), B TEUEHHE CPOKA, yCTAHOBIEHHOTO
npod. yY4aCTHHUKOM JUIsi BO3MOXKHOTO COBEPIICHUS CICIIKH I10 HPEJOCTaBICHHOM
koTupoBke. [lpu 3TOM CcBeneHHS O HAOIIOIaEMBIX/TOATBEPKAAEMBIX KOTHPOBKAX
JIOJOKHBI OOHOBJISAITHCS €KEMECSIUHO Ha TMOCICIHUN pa0Ouuil JIeHb KaJCHIapHOTO
Mecsaa. B Tom ciydae, ecnu HampaBieHHas WH(poOpMamms JMOO COTrJIallleHHUe,
perynmpymoiee OTHOIICHUS CTOPOH, HE COJNEPKUT YKa3aHWs Ha CPOK, B TEUCHUE
KOTOPOro Tpod. YyYaCTHHUK TOTOB COBEPUIMTH CHACIKY II0 THPEOCTaBICHHOM
KOTHUPOBKE, TO Takash KOTHPOBKA MOXXET HCIOJIh30BATHCS IS IeJel ONpeneIeHus
CIPaBEUIMBONH CTOMMOCTH IICHHOM OyMard TOJBKO II0 COCTOSHHUIO Ha JaTy
KOTHPOBKHU.
2) mueHa (CTOMMOCTH) OTpejelieHHass Ha OCHOBaHWM OT4YeTa OIleHIIHUKa™,
COCTaBJICHHOTO He paHee 6 mecsieB a0 aatel onpeneneHuss CHA mubo 0 (Homb) (B
Clly4ae TIOATBEPXKICHHUS HEBO3MOXKHOCTH PACHOPSIKATHCS AKTUBOM W HAJTHYUS
00CTOSITEIBCTB, CBHIIETENLCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJICKHYIO
OTICHKY aKTHBa B COOTBeTCTBUU ¢ DemepanbHbiM 3akoHOM N-135 "OO6 oneHO4HOMH
nesitenbHOoCcTH" OT 29.07.1998 rona).
3) meHa (CTOMMOCTB), OIpeAeNicHHAs Ha OCHOBAaHWM IIMChMa YTPAaBISIONMICH
KOMITAaHUM WHOCTPAHHOTO WHBECTHUIIMOHHOTO (DOHJIA C MPIJIOKEHHUEM OTYETHOCTH, B

CJIydac €CJii 1man HpI/IO6peTGHLI Ha BHC6I/Ip)KeBOM PBIHKE.




4) B ciiyyae MPEACTOSIIEH PEIOMUIIIISAIIMA IMUTEHTA (IMUTEHTA MPEICTABISIEMOTO
aKTHBA IO JICTIO3UTAPHON PACIIMCKE) MM B CBSI3H C MPEACTOSIINM MPUOOPETCHUEM
LIEHHBIX OyMar WHOCTPAHHOTO SMHUTCHTA C OJIHOBPEMEHHOW NPOMAXKEH aKIIHid
POCCUICKOTO SMHUTEHTa WM MEXIyHAPOJAHOW KOMIIAHWH, JUIS ONpPEIeIICHUS
CTPaBEJIMBOM CTOMMOCTH aKIUi WHOCTPAHHBIX SMHUTEHTOB M JICTIO3UTAPHBIX
PACIUCOK, HAYWHAS CO JIHS, CIISAYIOMIETO 3a MOCICIHUM TOPTOBBIM JTHEM, B KOTOPOM
MPUHUMAJINCh 3asBKHM Ha 3aKIIOYCHUE CIICJIOK C aKIMSIMH MHOCTPAHHOTO 3MHTEHTA
WM JICTIO3UTAPHBIMH PACITUCKAMHU B PEXKUME TOPTroB «PexknM 0CHOBHBIX TOproB T-+»
JOMYCTUMO ~ Hcmonb3oBath  Moaenb CAPM  mo aHamorum ¢ TOPSIIKOM,
YCTaHOBJICHHBIM JUJIS ONPECIICHUS CIpaBeIMBONd crouMocTH no moaenu CAPM
aKIWH POCCHMCKUX SMHUTEHTOB (2 YpOBEHBb) M aKIHWi WHOCTPAHHBIX IMHTEHTOB, B
TOM 4YHCJIe TacB (aKkmWii) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, aKIIHMA
MEXJYHAPOJHBIX KOMITAHUM M JCTO3UTAPHBIX PACHHCOK, C YYETOM CICIYFOIIUX
O0COOCHHOCTEH:

- mogens CAPM MokeT NPUMEHSTHCS B OTCYTCTBHE HAOIIONAeMOH IIEHBI MEPBOTO
YPOBHSI JI0 HACTYIUIEHHs Hanbosiee paHHEel n3 1aT:

- JaThl TMpeKpalleHUs M[pPU3HAHMUS AaKOUP HHOCTPAaHHOTO AMUTEHTa WU
JICTIO3UTApHBIX PACIMCOK, HO HE MO3JHee JaThl 3aurcieHus Ha cueT aeno YK JI.VY.
[MN® pa3MerieHHBIX HEHHBIX OyMar (3a HCKIIOUYEHHEM Clydas, OIHCAHHOTO B
noamnyHkre 4.1);

- JaTbl, C KOTOpPOHM HOCTYNHBI BCE KOIBl PAacyeTOB, pa3peLICHHBbIC I
COOTBETCTBYIOILETO THIIA LIEHHBIX OyMar, IpH 3aKJII0UYEHUH CAEIOK B PEXUME TOPTOB
«PexuM ocHOBHBIX TOproB T+» (B 3TOM cily4ae CIpaBeqIMBas CTOMMOCTh ILIEHHBIX
Oymar ormpeznensiercss B COOTBETCTBUM C OOLIMM MOPSIKOM, YCTAaHOBJICHHBIM B
[IpaBunax onpenenenuss CHA);

- JIaThl TpPEKpalleHHs TOProB, B CIy4yac MPHUHATHS OpPraHU3aTOPOM TOPTOBIIH
pemeHus 00 NUCKITIOUEHUH HEHHBIX OyMar U3 CIHMCKa LEHHBIX OyMar, JOMyIIeHHbIX K
TOopram, U (WJM) B Ciiy4dae NPUHATHS PEIICHUS O MPEKPAIEHNH TOPTOB, a TAK)XXE €CITH
TOPrM TPEKpaIleHbl B COOTBETCTBUM C IPAaBWIAMH IPOBENCHUS JIUCTHHIA
OpraHu3aTopa TOPTOBIM O€3 MPUHATHS PEIEHHUS O IPEKPaIIeHUH TOPTOB;

- Bera-koadduunent paccuuteiBaercs o coctosiauio Ha [locneqauii TOProBelid A€Hb
B pEXHMME OCHOBHBIX TOproB T+, paccuuTaHHoe 3HadeHue bera-koaddunuenrta
(duKkcupyercss ¥ IPUMEHSIETCS B TEUCHHE BCETO CPOKa OMpECITICHUs] CIPaBeIINBOM
CTOMMOCTH AaKUWHA HMHOCTPAHHOI'O 3MUTEHTAa WIHM JEHO3UTapHBIX PACIHCOK B
COOTBETCTBHH C HACTOSIILIUM MOPSIIKOM;

- g pacuera bera-koadduimenta Mcmonb3yloTCs 3HAUYCHHMS LEHBI 3aKPbITHA U
pPBIHOYHOTO WHAMKaTopa (OeHumapka) 3a mociegHue 128 TOpProBeIX JHEH,
npenuecTsyromux IlocneqHeMy TOproBoMy JHIO B peKMME OCHOBHBIX TOpros T+
(Bxrovas [locneaHnii TOPrOBBIN AEHD B PEKUME OCHOBHBIX TOPToB T+);

-i=1...N, ToproBbie 1HH, npeamecTByiomue [locneqHeMy TOproBoMy AHIO B peXUME
OocHOBHBIX ToproB T+ (Bkirouas IlociemHuil TOProBelid €Hb B PEXKMME OCHOBHBIX
toproB T+), mms pacuera OXONHOCTH AaKTHBAa M PBIHOYHOTO WHIMKATOpa
(OeHuMapka) MCTIONB3YIOTCSl 3HAUCHUSI LIEHBI 3aKPBITUSI U PHIHOYHOTO MHIMKATOpA 32
nocneaare 128 Toproeeix AHEH, mpeamecTByonmx I[locieqneMy TopropoMy AHIO B
pexxuMe ocHOBHBIX ToproB T+ (Bkmiowast IlocnmemHuii TOproBeIM JI€HB B PEKUME




OCHOBHBIX TOProB T+);

- NpPU OTCYTCTBUU IICHBI 3aKPBITHS, OTBEYAIOIICH YCJIOBHSM, YCTaHOBJICHHBIM
IIpaBunamu ompenencuus CUA, B Kakoi-mnOO TOProBeIii NIeHb B mepuome 128
TOPTOBBIX JHEH, NpeamecTByomux [locieqHeMy TOProBOMYy IHIO B PEXHME
OCHOBHBIX TOproB T+ (Bxirouas IlocnemHuii TOProBelid JCH B PEKUME OCHOBHBIX
toproB T+), mHbOpMammsi O 3HAYCHWH PHIHOYHOTO HHAMKaTopa (OeHUMapka) U
0E3pHUCKOBOI CTaBKH 33 ATOT TOPTOBBIN JICHb B MOJICJIA HE YUUTHIBACTCS,

- IpU HAIMYMM 1EHBl 3aKPBITHS, OTBEYAIOIIEH YCIOBUSM, YCTAaHOBJIECHHBIM
[IpaBunamu omnpenenenns CUA, n oTCyTCTBMM 3HAY€HMsS PBIHOYHOTO MHIUKATOpa
(beHumapka) B KakoW-TMOO TOProBbIM JAeHb B mepuone 128 TOProBeIX IHEH,
npenmectytomux Ilocieanemy TOproBoMy JHIO B peXMME OCHOBHBIX TOpros T+
(Bxmrouast [TocnenHuil TOproBelii A€HB B PEXMME OCHOBHBIX TOProB T+), 3HaUeHUE
PBIHOYHOTO MHAMKATOpa (OeHUYMapKa) 3a 3TOT TOPTOBbIN JCHb MPUHUMAETCS PABHBIM
HOCJIEIHEMY U3BECTHOMY;

41) B ToM ciydae ecid IEHHbIE OyMardm pOCCHHCKOTO OSMHUTEHTA HIIH
MEXIYHApOJHOW KOMITAaHWH, MOJIY4YEHHBIE B CBS3H C PEAOMHULIALMEN 3MUTEHTA,
ObuTH 3aunciieHsl Ha cueT aeno YK JI.Y. [TU® no naTel, ¢ KOTOPOH CTalu JOCTYITHBI
BCE KOJIbl PAacyeToB, pa3pelleHHBIC I COOTBETCTBYIOLIETO THIIA LIEHHBIX OyMmar,
IIPY 3aKIIOYEHUU CHIEIOK B PEXXHME TOProB «PeXuM OCHOBHBIX TOProB T-+», mid
OTIpe/IeNICHHs CIIPABENTUBONA CTOMMOCTH IOJYYCHHBIX IIEHHBIX OyMar pocCHHCKOTO
SMUTEHTA WIM MEXAYHapOJHOW KOMIIAHUH JOMYCTUMO NMpHUMEHATh Mojiens CAPM,
€CIIM KOJIMYECTBO LIEHHBIX OyMmar, BeJMYMHA KamuTana, akKTUBBI M 00s3aTelIbCTBA
POCCHICKOTO 3MHUTEHTA WU MEKIYHAPOAHON KOMIIAHUN OCTAJINCh SKBUBAJIICHTHBIMU
OTHOCHUTEJIBHO COOTBETCTBYIOIIMX TIOKa3aTelell WHOCTPaHHOTO OSMHUTEHTa U
omyOnuKoBaHa wWH(OpManMs O JaTe Hadala TOProB IEHHBIMA OyMaramu
POCCHUHCKOTO 3MUTEHTA WM MEXTyHAPOIHOW KOMIIaHUH.

Obnuranus BHEIITHUX
OOJIMTallMOHHBIX  3aliMOB
Poccuiickoii @enepannu;
Honrosas nenHast Oymara
WHOCTpPaHHBIX
rocyapcTs;
EBpooOnurarus
WHOCTPAaHHOTO SMUTEHTA;
Lennas Oymara
MEXYHapOIHON
(buHAHCOBOI
OpraHu3allHy.

Juas 0ymar ¢ xpanenuem B HP/I:

1) nena, paccumtannas HKO AO HPJl mo meroamkam yTBEpKIEHHBIM IT03XKE
01.12.2017, ompenenennas meromom 3  (https://nsddata.ru/ru/products/valuation-
center)

2) 1eHa, pacCUUTaHHAas Ha OCHOBE MoJIeNn OLlEHKA CTOMMOCTH IIEHHBIX Oymar mpu

HAIMYAMA ~KPU3UCHON cuTyalud Ha (OHAOBOM pBIHKE, MPEIYyCMOTPEHHON
[IpaBunamu omnpenenenns CHA;

3) munena Bid, onpenenennas mo  meroauke  «Cbonds  Estimation»
(https://cbonds.ru/cbonds_estimation/)

4) IIeHa (cToumocCTh) ompeeIcHHas c HCITIOJIb30BaHUEM
HAOJII0/1aEMBIX/TIO/ITBEPIKTACMBIX KOTHPOBOK, MPeIOCTaBIEHHBIX npod.

YYaCTHMKAaMH PHIHKA LEHHBIX OyMar, Ha OCHOBaHHMHM MOTHBHPOBAHHOIO CY>KICHUS
VYnpasnsromneid KOMIaHuu (B TOM 4HCIE€ O CIOCOOHOCTH PEaln30BaTh aKTUB TAKUM
JUIaM), B T€YEHHE CPOKa, YCTAHOBJIEHHOTO MPO(. YIaCTHUKOM JIsi BO3MOKHOTO
COBEpIICHHSA CHEJIKH IO TPENOCTABIEHHOW KOTHpoBKe. IIpm »TOM cBemeHus o
Ha0JI0/1aeMBIX/TIOITBEPKJAEMbIX KOTHPOBKAX IOJDKHBI OOHOBISITHCA €KEMECSIYHO
Ha TocieqHuid pabouWii JeHb KaleHJapHOTO Mecsla. B ToMm chydae, eciu
HanpaBJieHHast ”HPOpMAIHst THOO CoTallleHue, PETryIUpYollee OTHOIEHHS CTOPOH,
HE COJCPKHUT yKa3aHWs Ha CPOK, B TE€UEHHWE KOTOPOro Npod. y4acTHHK TOTOB
COBEpIINTH CAETKY IO MPEAOCTABICHHOW KOTHPOBKE, TO TaKass KOTUPOBKA MOXKET
WCIIOJIb30BAThCS JUIS [IeTIeH onpe/iesieH sl CIpaBeyTMBON CTOMMOCTH IIeHHOU Oymaru




TOJILKO TI0 COCTOSIHHIO Ha JIATy KOTUPOBKH.
5) mena (CTOMMOCTH) OIpeAelicHHAas Ha OCHOBAaHWW OTYETa OIICHINUKA™,
COCTaBIICHHOTO He paHee 6 MmecsiueB a0 naTtel onpeaencHuss CUHA, mu6o 0 (Houb)
(olleHKa 1Mo HYJIEBOM CTOMMOCTH JIOCTYITHA TOJIBKO JUISI MHOCTPAHHBIX OOJIUraIuii, He
CBSI3aHHBIX C POCCHICKUMH IOPUAMYECKUMH JUIIAMH, IOJITOBBIX IIEHHBIX Oymar
MEXIYHApOJHBIX (PMHAHCOBBIX OPTraHU3aIMil 1 WHOCTPAHHBIX TOCYJapCTB, KOTOPHIE
ObUIM TEPBUYHO pa3MEIICHBI B WHOW CTpaHe, yeM P®, B cilydae mOATBEpKACHUS
HEBO3MOXXHOCTH  pPaclopsDKaTbCs ~ aKTUBOM M HaJIW4Yusi  OOCTOSITEIILCTB,
CBUETEIHCTBYIONINX O HEBO3MOKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBa B
cootBeTcTBHM ¢ DepepaibHbiM 3aKk0HOM N-135 "OO OICHOYHOH AESATEIBHOCTH" OT
29.07.1998 romna)

Jast 6ymar ¢ xpaneHueMm He 4epe3 HP/I:

1) uagekcHas 1eHa, onpenenennas mo Meroaunke RUDIP (1Mo mCXOmHBIM ITaHHBIM,
otHocsammMces K 3 yporrio) (https://rudata.info/aboutDB/data-price)

2) uena Bid, omnpenmenennas mo  Meromuke «Cbonds  Estimationy»
(https://cbonds.ru/cbonds_estimation/)

BrlmeykasanHple LeHBI MPUMEHSIOTCS MPH HAJTHMYUH (aKTHYECKOH BO3MOXKHOCTH
pacnopspKaThCs IIEHHOW OyMmaroil ¢ ydeToM OpraHW30BaHHOHN IENOYKU (CXEMBbI)
XpaHeHUs

3) [IeHa (cToumMocCTh) ompeeacHHas c HCITIOJIb30BAaHUEM
Ha0ITI0/TAaeMBIX/TIOATBEPKTAEMBIX KOTHPOBOK, MPeI0CTaBICHHBIX
npoecCHOHaTbHPIMU  YYaCTHUKAMU pBIHKA IIGHHBIX OyMmar, Ha OCHOBaHHHU
MOTUBHUPOBAHHOTO CYXKICHHUS YIpaBISIIONICH KomMmaHuu (B TOM 4HCIE O
CIOCOOHOCTH peaJin30BaTh aKTUB TAKUM JIUIAaM), B TCUCHHE CPOKa, YCTAaHOBJICHHOTO
mpo(. yYaCTHHKOM MJii BO3MOXKHOTO COBEPIICHHS CIENKH IO TPEeIOCTaBICHHON
KoTUpoBKe. IIpu 3TOM cBeleHHS O HAOJIOIAEMBIX/TIOATBEPKAACMbIX KOTHPOBKAX
JIOJOKHBI OOHOBJISTBHCS €KEMECSYHO Ha IOCISAHMN pabOuYuil JeHb KaJleHIapHOTO
Mecsa. B Tom ciydae, ecnii HampaBlieHHas HWHQOpMamnus JUO0 COTJalleHHe,
perynupymoiee OTHOIIEHUS CTOPOH, HE COJEPKHUT YKa3aHHWS Ha CPOK, B TEUCHHE
KOTOpOro  MpOo()eCCHOHAIBHBI  YYaCTHUK TOTOB  COBEPIIUTh  CHCJIKY IO
MPEIOCTaBICHHOW KOTHUPOBKE, TO TaKas KOTHPOBKA MOXET HCIIOJIIb30BaThCS IS
LeJeil OIpeNeNeHNs] CIPaBEeIIMBOA CTOMMOCTH IIEHHOH OyMarm TOJNBKO 110
COCTOSIHMIO Ha JIaTy KOTUPOBKHU.

4) mueHa (CTOMMOCTH) OmNpejeiicHHAass Ha OCHOBAaHUM OT4YeTa OICHIIUKA™®,
COCTaBJICHHOTO He paHee 6 MmecsIeB 10 aathl onpeneneHuss CYHA mubo 0 (Homb) (B
CIy4yae TMOATBEPKIACHUS HEBO3MOXXHOCTH PACIOPSDKATHCS AKTUBOM WM HAIAYUS
00CTOSITEIBCTB, CBHIETEILCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBHUTH HAJCHKHYIO
OIIEHKY aKTHBa B COOTBeTCcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O0 omeHOUHOM
nesteapHoCcTH" 0T 29.07.1998 roma)

* CripaBeuiiBasi CTOMMOCTb I[IEHHBIX Oymar, ornpe/ieJieHHasi Ha OCHOBAaHHH OTYETA OICHINUKA J0JDKHA YIUTHIBAT
JCHCTBYIOLINE OIPAaHUYUTEIbHBIE MEphl, BBEICHHbIE B OTHOLICHMH BJaJesiblia LEHHBIX Oymar (MHOro JHIa,
OCYIIECTBIISIOIIET0 TpaBa IO ILEHHBIM Oymaram) juO0 WHOTO Jvia (OpraHW3anuv), B KOTOPOM (KOTOPOH)
YUHUTHIBAIOTCS TpaBa BJaJeNblia EHHBIX Oymar, cocTaBisomux uMmymiectBo [INU®, u (unm) mMecTto XpaHeHUs

OIICHHNBACMbBIX LICHHBIX 6YMaF.




IIpunoxenne S A

MOJEJIb ONPEJAEJEHUS PACUETHOM HEHBI JJI1 POCCUMCKHUX JTJOJITOBBIX
HOEHHBIX BYMAI, HOMHUHHPOBAHHBIX B PYBJIAX, HE JOHNYHEHHBIX K
OPI'AHU30OBAHHbBIM TOPI'AM

Pv0jeBbie 00JIUranuy POCCHICKUX DMHUTEHTOB
Ecnu vy B onue 13 30 TOPTOBBIX THEH, MIPEANISCTBYIOIIMX JaTe OLICHKHU, HE ObUIH JIOCTYITHBI JJaHHBIC

ypOBHH 2, TO OLICHKa CHpaBe,HHI/IBOI;'I CTOMMOCTHU 06nnraum71 IMPOU3BOJUTCA UCXOOs U3 BEPOATHOCTHU
BBIILIATHI JOX0Ja 1 HOMHHAJIa O6J'II/IFaI_II/II/I. BepOﬂTHOCTB BBIIIJIATHI 110 06J'II/IF8.I_II/II/I OIIPECACIIACTCA Ha

OCHOBE aHasin3a (PaKTOPOB, OKA3BIBAIONINX BIUSHUE HA BEJTMYUHY CTOUMOCTH OOJTUTallnii KOMITAaHHH-
smuteHTa. [Ipu 3ToM KaxkoMy akTopy MPHUCBAUBACTCS ONPEACICHHBINA BEC C YIETOM €r0 BAKHOCTH
JUISl OEHKHU BEPOSITHOCTH BBITLIATHI.

OTamamu OonpeaciaCHus BEPOATHOCTH BBIIJIATHI ABJIAIOTCA:
1 HpI/IHHTI/IC HCXOJHBIX ,HOHYL[IGHI/Iﬁ, Ha OCHOBEC KOTOPBIX 6y,Hy'T IMPpOBOAUTHCA PACUCTHI.
2 OHpeI[CJ'ICHI/IC IepeUHs (1)aKTOp0B, BJIIMAIOIIHNX Ha BEPOATHOCTD BLIIIJIATHI.

HonyuieHus:

1 BeposATHOCTB BBITUIATHI OTIPENENISAETCS PAAOM (PaKTOPOB, HA OCHOBE aHAIN3a KOTOPBIX BO3MOKHO
COCTaBUTh MHEHUE O JKEJIAHUU U BO3MOXHOCTU KOHTpAreHTa NoracuTh JI0JIr.

2 3HaveHus, KOTOpPbIE MOKET IPUHUMATh KaX bl (aKTOp, OTPAaHUYUBAIOTCS PsiIoM Hanboliee
CYILLECTBEHHBIX, T.€. K&XJIbIM (PaKTOp MOXKET NPUHUMATH 3-5 3HAUEHUH.

3 3nauyeHus (HaKTOPOB PAHKUPYIOTCS MO CTENEHB MOJIOKUTEITHHOTO BIMSHUS HA BEPOSITHOCTH BO3BpaTa
JIOJIra.

4 KaxxpoMy 3HaueHuIo (pakTopa COOTBETCTBYET BeIMUUHA pHcka B Auanazone ot 0 10 0,99 (umu ot 0%
110 99%). Tlpu 5TOM Ka)xx710€ Mocieayroiiee 3HaueHne pakropa yBeInIMBaeT ypOBEHb pUCKa Ha
OJIMHAKOBYIO BEJIMUMHY 10 CPAaBHEHUIO U C npeabayuM. Hanpumep, ecnu ¢pakTop MOKeT IpUHUMATh 5
3HAYEHUH, TO KaXKIOMY 3HAYCHHUIO COOTBETCTBYET O1Ha u3 BeymmuuH pucka — 0%, 25%, 50%, 75%, 99%,
ecin 4 3HaueHus, 1o 0%, 33%, 66%, 99%. BeposTHOCTh HEBO3BpATa JIOJITAa HE MOKET IPHHSITH
3nauenue 100% (makcumym 99%), T.K. BCerja COXpaHseTcss BO3MOKHOCTh MOJTYUYESHHS JI0JITa, TaXKe eCIH
aHaJM3 BceX (PaKkTOPOB PUCKA TOBOPUT 00 0OpaTHOM.

[lepeueHb yunThIBa€MbIX MPH OLIEHKE (PaKTOPOB

HJ’IS[ OILICHKHU BEPOATHOCTHU BBIIIJIATHI 11O O6J'H/Il"aHI/ISIM ObLIH BBIZICIICHBI OCHOBHBIC 7 (1)aKTOpOB,
XapaKTCPUIYIOIHUX KOMITAHUO-OMUTCHTA U HauOoJee ITOKa3aTeIbHEIE C TOYKHU 3pCHUA HAAC)KHOCTHU
KOMITAHUH U HAJIUYHS )KEJTAHUSI U CIIOCOOHOCTH OCYHIECTBUTE BBITIATHI IO BBIMTYIICHHBIM O6HI/IFaHI/IHM.



daxk B a
Ne n/m TOpbl 3naueHue gaxropa eHHqI/{)H
pHUCKa pucka, %
HOpunyeckoe JUI0 C OTPUIATENbHOM KpeauTHOU uctopueil | 99%
IOpuanyeckoe nui0 ¢ HEONPEaEAEHHOW KPEAUTHON CTOpUEH 75%
1 Tun smutenTa | MyHUIIMDATBHBIA Oprad BIACTH 50%
["ocynapcTBeHHBIM OpraH BJIACTH 25%
KOpuandeckoe mio ¢ 6e3ynpedHol KpeAUTHON HeTopuei 0%
BHOBB 00pa3zoBaHHOE JIHI1I0, KOMIIAHUS, IEHCTBYIOIIAs Ha
PBIHKE MEHEee 2-X JIET 99%
Ilepuon K 0
OMIIaHUsl CYIIECTBYET Ha PBIHKE OT 2 /10 5 JIeT 75%
2 CYIIIECTBOBAHU 5
i Kommanus cymectByeT Ha pbiHke oT 5 10 10 ser 50%
Komnanus cymiectByeT Ha peiHke oT 10 1o 20 net 25%
Kommanus cymectByeT Ha peiHke 6osee 20 jiet 0%
Kpaitne Hey0BIEeTBOPUTEbHOE (PUHAHCOBOE COCTOSIHHE, B
COCTOSIHMM OQHKPOTCTBA 99%
duHaHCOBOE 0
HeynosnerBopurensHoe pUHAHCOBOE COCTOSIHUE 75%
3 COCTOSIHUE 5
Y n1oBIIeTBOpUTEIHHOE (DUHAHCOBOE COCTOSIHHE 50%
SMUTEHTA
Xopoiee ((MHAHCOBOE COCTOSTHUE 25%
CTabWIbHO YCTOMYMBOE PMHAHCOBOE COCTOSIHUC 0%
((cT.1250+cT.1240)+0,5*cT.1230+0,3*(cT.1210+CT.1220+CT.1
260))/(ct. 1520+0,5*(cT. 1510+cT. 1540+cT. 1550)+0,3*CT.
1400)<1 99%
Oruenka ((cT.1250+¢T.1240)+0,5*cT1.1230+0,3*(cT.1210+CcT.1220+CT. 1
4 coBokymnHoil | 260))/(ct. 1520+0,5*(cT. 1510+cT. 1540+CcT. 1550)+0,3*CT.
mukBuanoctu | 1400)=1 50%
((cT.1250+cT.1240)+0,5*c1.1230+0,3*(cT.1210+CT.1220+CT.1
260))/(ct. 1520+0,5*(cT. 1510+cT. 1540+cT. 1550)+0,3*CT.
1400)>1 0%
B oTHOmIEHNM KOMIIAHWU BBeJIeHa MpoLeaypa 6aHKpOTCTBA 99%
Hanmuaue apOUTpa)XHBIX JIe U UCIIOJIHUTEIBHBIX TTPOU3BOJICTB
B OTHOIICHUH KOMIIAHUH, CO3JAIOIINX PUCK OaHKPOTCTBA 75%
Hanmaue apOUTpa)KHBIX JIe]T M UCIIOJTHUTEIBHBIX TTPOU3BOJICTB
B OTHOIICHUH KOMITAaHUH, CYIIIECTBEHHBIX IO pa3Mepy
JanHbIe O 0
5 OTHOCHTEIIbHO BaTFOTHI Oamadca (oxoso 20-30% oT BaItOTHI
OaHKpOTCTBE 0
Oananca) 50%
Hanmuaue apOUTpa)KHBIX JIe U UCTIOJTHUTEIBHBIX TTPOU3BOJICTB
B OTHOIIeHHH KoMmaHuu (MeHee 20% oT BaroThl OasiaHca) 25%
B oTHOIIICHIHM KOMITAHUU HET apOUTPaKHBIX UCKOB U
MCIIOJIHUTENIbHBIX MPOU3BOJICT 0%
Hamame [Tpocpouennas O6osee 24 MecsIeB 99%
npocpoyeHHou | [Ipocpouennas ot 12 no 24 mecsiieB 75%
3a10;KEHHOCT | [TpocpoueHHast ot 6 110 12 mecsiiieB 50%
U 10 ITpocpouenHas 10 6 MecsIeB 25%
6 o0uranuaM
KOMITaHUU
(KynmoHHOMY
JIOXO1y,
norameHnio | Tekymas 0%




Ne n/m PaxTope! 3naueHue gaxropa BeHHqI/{)Ha
pHUCKa pucka, %
MIPE BTy X
BBIITYCKOB
o0uraIiuit)
Hecrabunpabiil/ OTpunarenbHas yuctas NpuoObLUIb Ha
MPOTSKEHUH HECKOJIBKUX MOCIeTHUX J1eT/OTCyTCTBHE
MAHHBIX 110 JOXO0IaM 99%
CrabmipHocTh | HectabunbHbril/ UepenoBanue moIOKUTEILHONU U
7 J0X0/a OTPULIATENILHOM YNCTON MPUOBLIN 32 MOCIEAHNE HECKOIBKO
SMHUTEHTA JeT 66%
Ce3oHHBIIT 33%
Crabunbnblii noxo/IlonoxurenpHas yncTas NprUObLUIL HA
IPOTSDKEHUH MOCIICTHUX HECKOJIBKUX JIET 0%

BepOHTHOCTL BBIIIJIATHI 110 O6J'II/Ir8.I_II/II/I OIIPEACIIACTCA 110 cneny}omeﬁ (bOpMyJ'IeZ

P=1-YRixfi

rac: p — BEPOATHOCTH BO3BpaTa A0Jra,

Ri — puck o i-my ¢akTopy;

fi — Bec i-ro daxropa.

Bec (hakropa onpenensiercs ¢ y4eTOM €ro BaXHOCTH JJIsL OIICHKH BEPOSTHOCTH BBIILJIATHI IO OOJIUTALINH.

Beca dakTopoB ompenensroTcss 3KCHEPTHBIM IIYTEM Ha OCHOBE aHAJM3a KOHKPETHOH KOMITAHWUU U

oOnuranuu. JlnanazoHsl BecoB (paKTOPOB MPUBEIEHBI HUXKE.

Ne n/nm PakTOpsI pUCKA JInana3oH yelbHBIX BECOB [Ipumeyanue
IIpn 1OrOBOPHBIX OTHOIIEHHUSX C
(u3.UOM, TUI KOHTpareHTa
SIBJIIETCS ONPEAEIIAIOINM
1 Tun smutenTa 5-10% (akTopoM BO3BpaTa J1oJra, npu
JPYTUX TUMAaX KOHTPAareHToB,
OTIpEEISAIONIMMU SBJISIOTCS MHBIE
(bakTopsl
25-50% [Tpu gmuTensHOM TIepHOIe
Tepron IIPY OLIEHKE MOJIOJION KOMITaHUU CYILLECTBOBAHN KOMIIAHHHU
2 5-10% HauOOJIbIINN BEC IPUHUMAIOT
CYILECTBOBAHUS .
IIPU OLIEHKE KOMIIaHUH C JTaHHbIE 0 €€ (PUHAHCOBOM
MPOJOJKUTEIILHON UCTPOPUEH COCTOSIHUM
Bec ¢axTopa 3aBUCHT OT KauecTBa
3 DuHAHCOBOE 15-50% UMeEroIIecss HGOpMAITIH O
COCTOSTHUE DMUTEHTA (bUHAHCOBOM COCTOSIHUHU
KOHTpareHTa
. Bec ¢akropa 3aBucHT OT KayecTBa
OneHka COBOKYIHOM o
4 10-20% UMeroIIeics HHPOopMAITIH O

JIUKBUJIHOCTH

(hMHAHCOBOM COCTOSTHUH




Ne n/mt @PakTopsl pUCKA JlnanasoH yAelIbHbIX BECOB [Ipumeyanue
KOHTpareHTa
Bec (haktopa 3aBUCHT OT KauecTBa
5 JlanHble 0 10-30% UMEIOIIEHCsT HTHPOPMAITH O
OaHKPOTCTBE (DUHAHCOBOM COCTOSIHUH
KOHTpareHTa
Hanmnune
MIPOCPOUCHHOMN
3a/10JKEHHOCTH 110
o0nuranusam Bec (aktopa 3aBuUCHT OT KauecTBa
6 KOMITaHUHU 5-950% umMmeroeics nHopMau o
(KynmoHHOMY (hMHAHCOBOM COCTOSTHUH
JI0XOJ1y, TOTalIEHUIO KOHTpareHTa
IpeIbIIYIINX
BBIITYCKOB
obJsuraruii)
Bec ¢akropa 3aBuCHT OT KayecTBa
7 CtabuibHOCTh 5-150 umMmeronieiics naopmanuu o
J10X0J1a IMUTEHTA (hMHAHCOBOM COCTOSIHUH
KOHTpareHTa

Beca HeOCHOBHBIX (DAKTOPOB OIMPEIEISAIOTCS UCXOMIS M3 MOJyYCHHBIX BECOB OCHOBHBIX (DaKTOPOB, TAKUM
o0pa3om, 4ToOBI cymMMa Beca Obta paBHa 100%.

HonyquHaﬂ BCPOATHOCTD BBIIIJIATHI 110 O6JII/IF3.III/II/I IMPUMCHACTCA K HOMUHAITY 06JII/IF8,III/II/I.

[Ipu npaHHOW MoOAENW ONpPEACIICHUs PACYCTHOM IIEHbI POCCHMCKUX JIOJITOBBIX IIEHHBIX Oymar
neOuTOpCKast 3a10JKEHHOCTD M0 TPOLIEHTHOMY (KyTIOHHOMY) JOXO/Y HE MPU3HAETCS B COCTaBE aKTUBOB
dbonma.

JlaToii mpu3HAHUS BBIPYYKHU IO MPOLEHTHOMY (KYIIOHHOMY) JOXOJy MpPHU3HAETCs JlaTa MOCTYIJICHUS
JEHEXKHBIX CpEeACTB Ha pacueTHbll cuer DoHga BBHAY OTCYTCTBHS BO3MOXHOCTH HAJIEKHOTO
oTpesieNIeHUs] TOYHBIX CYMM JI0XOIOB I10 IaHHBIM HH()OPMAIIMOHHBIX CHCTEM.



CIIPABKA OIPEJIEJIEHUS PACYETHOM IIEHBI JIJISI POCCUMCKHX JOJIOBBIX
HEHHBIX BYMAI', HOMUHHWPOBAHHBIX B PYBJISAX, HE JOIIYIIEHHBIX K
OPI'AHU30OBAHHbBIM TOPI'AM

Brimyck ob6nuranuu:

HanmeHnoBanne sMUTEHTA:

JlaHHBIE rOCpETUCTpaLUu:

ISIN kox:

Homwunair:

BepoSTHOCTH BBIILJIATHI 110 00JIMI AN

P=1-YRixfi
rac: p — BEPOATHOCTH BO3BpaTa A0JIra,
Ri — puck o i-my ¢akTopy;
fi — Bec i-ro daxropa.
Nem/m | dakTopkl prcka Bennuuna pucka | YaenbHbIN Bec Ri x fi
(Ri) pucka (fi)

1 Twum smuTeHTa
2 Ilepuon cymecTBoBaHus
3 drHAHCOBOE COCTOSIHUE YMUTEHTA
4 OueHka COBOKYITHOM JTMKBUIHOCTU
5 JlaHHbBIE O GAHKPOTCTBE
6 Hanuuue npocpoueHHoM

3aJI0JDKEHHOCTH 10 00U aI[isIM

KOMIaHUH (KyHOHHOMY JTOXOY,

MTOTAIICHUFO MPEIBIAYIIHX BBIITYCKOB

oOJTanmii)
7 CTaOuIbHOCTE JOX0/1a SMUTEHTA
Hroro:
Ne /i Hanmenosanue Cymma

BeposaTHOCTB BBIIIIATHI TT0 OOIUTAIIMN P

HepequL JOKYMCHTOB, HUCIIOJIb3YCMBIX UUIS pacucTa



IMpunioxkenune 6

METO/ IIPUBEJIEHHOM CTOMMOCTH BYAYIIIUX JEHEKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTb OyAyIIMX JACHEXKHBIX IIOTOKOB PACCUUTHIBAETCA 10 (hopMyJie:

P
PVZZ(]__H,)Dn/ses

n=1
PV — CIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOJIMYEeCTBO JECHEKHBIX ITOTOKOB JI0 JAThl MTOTAIICHUS aKTHBA, HAYMHAS C AaThl OIPEACICHHS
CYA;

N - cymma n-oro JeHEKHOTO MOTOKA (TIPOIICHTHI 1 OCHOBHAS CyMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO NTOTOKA, HAUMHaA ¢ JaThl onpenenenus CHA;

" - konmmuecTBO MHEH OT matsl onpeaenerns CUA 10 1aThl n-0ro JEHEKHOTO TOTOKa,

I - CTaBKa JAUCKOHTHUPOBAHWA B IIPOLCHTAX TOJOBBIX, OMPCACIICHHAA B COOTBCTCTBHUU C
HaCTOAIIIMMHU HpaBI/IJ'IaMI/I.

I[CHG)KHI)IC IIOTOKH, BKJITO4Yas HpOIIeHTHBII\/JI A0X0H4, OIIpPCACIAOTCA B COOTBETCTBUHA C YCIIOBUSIMU
JIOTOBOpa, JaTOM JEHEXKHOIo IIOTOKAa CYMTAeTCs OKuJaeMas JaTa, B KOTOPYIO IUIAHUPYETCs
MIOCTYIUIEHHE JICHEKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHUSI N-0r0 MEeproJia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTalIeHNs OCHOBHOI'O J10JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUS U3MEHEHHI B JOroBOp (B TOM
YlCJIEe B YaCTU U3MEHEHNUS CTaBKHU 110 I0TOBOPY, CPOKa IEHCTBUS JOTOBOPA, IEPUOJIUIHOCTH UM CPOKOB
BBIIJIATBI  MIPOLCHTHBIX I[OXOI[OB), a TaxKKe B ClIyda€ H3MCHCHHUA CYMMBI OCHOBHOI'O J0Jra
((momosHEeHM s, YaCTUYHOr'O IOCPOYHOTO MOTallleH!si OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKH JTMCKOHTUPOBAaHUSA

CraBka JAUCKOHTHUPOBAHUA ONPCACIIACTCA IO COCTOAHNUIO HAa KAXKAYIO ATy ONPCACIICHU CHpaBe,Z[J'IPIBOfI
CTOMMOCTH aKTHBa.

CraBka TUCKOHTHPOBAHUS paBHA!

- CTaBKe, IPELyCMOTPEHHOM IOTOBOPOM B TEUEHHE MAKCUMAJIBLHOTO CPOKA, €CIIM €€ 3HAUYEHNUE HaXOIUTCS
B Ipejiesiax Auana3oHa KojaeOaHusi ppIHOYHON CTaBKH (C YYETOM €€ KOPPEKTUPOBKH MPU U3MEHEHUHT
KJIFOUeBOM cTaBKU banka Poccun) Ha ropu3oHTe 6 MecAIeB, HAYMHAS OT MOCIEIHEH pacKphITON Ha
caiite banka Poccun cTaBky B BaIlOTE aKTHBA,

- CTaBK€, ITPElyCMOTPEHHON JOTOBOPOM B TEUEHNE MAKCUMAJIBHOTO CPOKA, €CIIN JJIA pacueTa Juana3oHa
Kosie0aHUs PHIHOYHOI CTaBKM OTCYTCTBYIOT JaHHBIE, ONTMCaHHBIE B pa3jene «Pacyer nuana3zona
KoJ1e0aHusl PHIHOYHOM CTaBKI;

- PBIHOYHOH CTaBKe (C Y4€TOM e€ KOPPEKTHPOBKHU IPH U3MEHEHUH KIIFOUeBO ctaBku banka Poccun),
€CJIM CTAaBKa, IPELYyCMOTPEHHAs JOTOBOPOM B TEYEHUE MAKCUMAJIBHOIO CPOKA, BBIXOJAUT 33 IPAHUIIBI
YCTaHOBJIEHHOT'O AMAla30Ha BOJIATUIBHOCTH, Ha TOPU30HTE 6 MECALIEB, HAUUHASA OT MOCJIETHEN
packpbIToi Ha calite banka Poccuu cTaBku B BalOTe aKTHBA;



- PBIHOYHOM CTaBKe (C yu€ToM ¢€ KOPPEKTHPOBKH MPH M3MEHEHUH KITI0YeBOi cTaBku banka Poccun),
€CJIM CTaBKa I10 JIOTOBOPY HE YCTaHOBJICHA.

Pacuer n1nana3zona koJie0aHusl PLIHOYHON CTABKH

[TpumeHnsieTcs crnexy i NOAX0/ ] IPH ONIPEIeTICHUH JHala30Ha PHIHOYHBIX MTPOIICHTHBIX CTABOK:
OTIPEIeNIATh AUANa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK HA OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IT10 IPUBJICYCHHBIM KPEITUTHBIMU OPTraHU3alMIMH BKJIa/1aM (Ieno3uTaM) He(hMHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOM BaJIIOTE, A TaK K€ Ha OCHOBE CPEHEB3BEIIEHHBIX IMPOLEHTHBIX
CTaBOK I10 KpEUTaM, PEIOCTABICHHBIM KPESAUTHBIMU OpraHU3alisIMi He()UHAHCOBBIM OpraHu3anusm/
¢u3nvecKuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha odunmansHoM caiite banka Poccun.

® B OTHOIIICHHH pacueTa Jemo3uTOB MPUMEHsIeM AaHHbIe n3 (aitna «CpeTHEeB3BEIICHHBIC MPOIICHTHBIC
CTaBKHM I10 TPHUBJICUYCHHBIM KPEAUTHBIMH OPTaHM3AIUMsSIMU BKIaaaM (Aemno3uTaM) (U3HUECKUX JIHI] H
HEe(UHAHCOBBIX OpraHm3auuii B pyOmsax», pasmenieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHEB3BEIICHHBIM CTaBKaM JEIO3UTOB M3 pasjeia
«HEe(DMHAHCOBBIX OpTaHW3AIUil», B JaHHOM pa3Jelie MCIOJIb3yeM CPOKH IMPUBJICUCHUS 3a 6 MECAICB,
Ha4yMHAs OT MOcJenHel pacKpbIToi Ha caiite banka Poccun cTtaBku B BallloTe€ aKTHBA 1O Pa3BEpPHYTOM
mkane: «mao 30 gHel, Briatoyas "m0 BoctpeboBanus'"», «oT 31 mo 90 nuei», «ot 91 mo 180 gnei», «oT
181 must no 1 roma», «oT 1 roga 1o 3 neT», «CBhIIE 3 JET», COMOCTABUMBIE MO0 CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OICHKM B IEJOM, W3 HHUX BbIOMpaeM  MUHUMAIBHYI0O ¥ MaKCHUMAaJbHYIO
CPEIIHEB3BECILICHHBIE CTABKH;
® B OTHOUICHUU Mpo4eil 1eOMTOPCKOI 3a0/LKEHHOCTH TPUMEHSIETCS TMPEIBAPUTEIBHBIN aHau3
JAHHBIX 110 CJIEAYIOIIUM KareropusiM  (€ciau  JOJDKHUKOM  SBJISIETCS  IOPUIUYECKOE JIUIO0 —
paccmMarpuBaeM JaHHble W3 (¢aina «CpeaHEB3BEIICHHBIC IMPOICHTHBIC CTAaBKU 110 KpeauTaM,
MPEAOCTABICHHBIM KPEAUTHBIMU OpPTraHU3AIMsIMU HE(UHAHCOBBIM OpPTaHHU3AMAMY, Pa3MEIICHHOMY Ha
caiite IIb P® mno aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHanM3UpyeM CTaTyC
JOJDKHUKA, €CIM OM3HEC METKUM WU CPeIHUM, TO BRIOOPKA JIaHHBIX OepETcs U3 pasjenia «B TOM YUCIIE
Mo cyOBeKTaM Maloro M CPEAHEr0 NPeANPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXHO OTHECTH K
KpynmHOMY OH3Hecy, TO JAaHHBbIe OepéM u3 pasnaena «Bcero»; ecinum JOMKHUKOM siBIsieTCs GU3. JIUIO —
aHanusupyeMm (aiin ¢ HauMmeHoBaHUEM «CpeIHEB3BEIICHHBIE MPOIEHTHBIE CTaBKU IO KpEeauTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHU3AIMAMU (U3UIECKUM JIUIAM B PyOJIsAx»), pa3MelIeHHOMY Ha
caiite 1Ib P® mo anpecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu sTOoM 115 ompereneHus
MUHUMAJIBHOW M MaKCUMaJIbHOW CPEIHEB3BEIICHHOW CTaBKH HCIIOJB3YIOTCS JAMana3zoHbl «jao 30 gHel,
BKIItOUas "0 BocTpeboBanus'», «oT 31 mo 90 nueity, «ot 91 mo 180 mueit», «ot 181 qus 1o 1 rogay, «oT
1 roma o 3 ner», «cBeile 3 yeT» 3a 6 MecsleB, HaUMHasg OT MOCIEeAHEeW pacKpbITo Ha caiite banka
Poccun cTaBku B BaIOTE aKTHBA M0 Pa3BEPHYTOM IIKasie 0€3 COMOCTABIEHUS IO OCTaBUIEMYCS CPOKY, a
B COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpA Ha JIaTy OIEHKU;
I'panunbl 1uana3oHa BOJIATHIbHOCTH:
MunumanbHas — MPOU3BEACHUE MUHUMAIBHOW CpPEJHEB3BEUICHHOW MPOIEHTHOW CTaBKU 3a 6

MecsIeB, Hanbosee OJIM3KOM K JjaTe OLIEHKH aKkTuBa (C Y4ETOM €€ KOPPEKTUPOBKHU MPH WU3MEHEHUU
kioueBot craBku banka Poccunm ans  pyOsieBbIX JEMO3MTOB), COMOCTAaBUMOM IO CpOKY,
OCTaBIIEMYCs IO JIOrOBOPY HA JaTy OLEHKH, /Ul JIENO3UTOB U 0€3 CONOCTaBJIEHUS IO CPOKY C
YCIOBHUSMHU JIOTOBOpA Ha JIaTy OLIEHKH Ul Ipodel AeOUTOPCKOM 3aJ0/KEHHOCTH, Ha Pa3HOCTb
€IMHUIIBI U KOO UIIMEHTA BOJIATUIBHOCTH.

MaxkcuManbHasi - MPOU3BEACHHE MAaKCUMAJILHON CpPETHEB3BEIICHHOW TMPOIICHTHON CTaBKHA 3a 6
MecsI1IeB, HanboJiee OJM3KON K JaTe OIEHKU aKkTHBa (C YIETOM €€ KOPPEKTHPOBKH MPHU M3MEHEHUH
KIoueBoil craBku banka Poccum ans  pyOsieBBIX JEMO3MTOB), COMOCTAaBUMOM TIO CPOKY,


https://cbr.ru/statistics/bank_sector/int_rat/
https://cbr.ru/statistics/bank_sector/int_rat/
https://cbr.ru/statistics/bank_sector/int_rat/

OCTaBIIEMYCs TIO0 JIOTOBOPY HAa JaTy OLIEHKH, Ul JIEMO3UTOB M 0€3 COMOCTAaBJICHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha JaTy OICHKH ISl MPOYeil NEeOMTOPCKOWM 3aJ0JIKEHHOCTH, Ha CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduureHT BomaTuibHOCTH ONPEIeNIsIeTCs] KaK YaCTHOE OT JeJICHHs pa3HOCTH MaKCUMAJIbHOM 1
MUHUMAaJIbHOM CPEJHEB3BEIICHHBIX IIPOLCHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT IOCJIECIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BalOTe aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BEILICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppexkTupoBka cpeiHeB3BeIICHHbIX CTABOK PH U3MEHEHHH PHIHOYHBIX YCJIOBHH.

Ecnu nocnennsis packpeitas Ha caiite banka Poccun cpeHeB3BelIeHHas CTaBKa pacCuYUTaHa paHee, YeM
3a MecsII J0 1aThl €¢ MPUMEHEHHUSI, /IS OTIPeIeIeHUs] HEOOXOMMOCTH €€ KOPPEKTUPOBKU IPUMEHSIETCS
CIIeIyIOIINI MOAXO: Kiro4eBas ctaBka banka Poccuu 3a Mecsll, 3a KOTOPBIM OlpeesieHa
CPEIHEB3BCILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKOM banka Poccum, nelicTByroei Ha 1aTy
ONpeIEICHUs CIIPaBEVIMBOM CTOMMOCTH aKTHUBA;

- eclIM KJIro4eBas craBka banka Poccny He n3MeHunace 10 JaThl ONPEAEICHUs CIIPaBEIMBOM
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUECTBE PHIHOYHON CTaBKU MPUMEHSETCS MOCIEAHSISA
pacKphITasi CpEITHEB3BEILICHHAs] CTABKA;

- ecniu KiroueBas craBka banka Poccun usmeHunace, 11 onpeieseHus poIHOYHOM CTaBKU MOCIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSAETCS HA pa3HOCTh Mexay KitoueBoiil ctaBkoil banka
Poccuu Ha naty onpenenenus cripaBeyIMBOl CTOMMOCTH akTUBa U cpeaHel KiroueBoii ctaBkoil banka
Poccun.

ITpu stom cpenusist Kimrouerast ctaBka banka Poccuu paBua: Cep.=XCi*Ti/T,

I'ne:

Ci - KimroueBas craBka banka Poccuu, neiicTBoBaBInas B i-oM Meprojie KajaeHIapHOTo MecCsIa,

Ti— xonuyecTBO JHEH KalleHJapHOTO MecsIla, B TeYeHHEe KOTOPBIX AelicTBoBaia ctaBka Ci,

T - KOIM4YecTBO JTHEN B KaJE€HIapHOM MECSIIE, 3a KOTOPbIN pacCUUTHIBAETCS CPEAHSS CTaBKa.

B otHOIIEHNM pacyeTa cpeaHen KIIFOUEBOW CTABKM HMCIOJIb3YETCS BECh MEPHO]I C MEPBOro Yucia
MecAIa, CIEAYIOMIETo 3a MeCALeM, KOTJJa U3BECTHA ITOCIEAHS CPEIHEB3BEIICHHAS CTABKA, 10 1aTy
OTIpeIeNICHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, UTO B YKa3aHHBIN Mepro/1 ObIJIO N3MEHEHNE
KJIFOYEBOW CTABKH.



[pnioxenne 7

MeToa KOPPEKTHUPOBKY CNIPABEIJINBOI CTOMMOCTH AKTHBA NPU BO3HNKHOBEHUH COOBITHS,
Beyllero K o0ecueHeHn o

KJ'IaCCI/I(l)I/IKaI_II/IH 1 MOpAAO0K OLICHKH OHepaHI/IOHHOﬁ Z[e6PITOpCKOI>‘I 3aJ0JDKCHHOCTHU

OmneparuoHHas 1eOUTOpCKast 3aJ0IDKEHHOCTD — IeOUTOPCKas 3a10JDKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B XO€
HOPMAaJIBHOTO OTIEPALIOHHOTO IUKJIA, KOTOpast OyIeT moramieHa B TeYeHHE CPOKa, YCTaHOBJIEHHOTO B I[IpaBnmax
onpenenenus CHA. JlomycTUMBIE CPOKH IPOCPOUYKH, YCTAaHOBIICHHBIC IJISI ONEPAI[IOHHOMN 1eOUTOPCKON 3aJ0IKEHHOCTH, HE
JIOJDKHBI IPUBOJUTH K MIPU3HAHMIO O€3HAIEKHOH K MOTyUSHHUIO 3a/I0JKCHHOCTH, @ TAKKE K 00ECIICHEHHIO 3a0JKEHHOCTH.
Takast 3a/10JDKEHHOCTB OYZIET pealii30BaHa yIpaBIISIOIIeH KOMIIaHHUEH B TIOJTHOM 00beMe B CPOKH, YKJIa IbIBAFOLIHECS B
HOPMAaJIEHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) IPAKTHKY B3aUMOJICUCTBHUS ¢ KOHKPETHBIM BUIOM JA€OMTOPCKOI
3aJI0JUKEHHOCTH. Y CTaHOBJICHHBIE CPOKHU IIPOCPOYKH U MCIIOJIHEHNUS 00513aTENIbCTB HE TOJDKHBI IIPEBBINIATH PEKOMEH Ty eMbIX
CPOKOB B HacTosIeM [IpunoskeHny, eciii HHOe He MOJTBEPkKACHO BHYTPEHHEH CTaTUCTUKON YIIPaBIAIONied KOMIIAHUHU.
OnepanuoHHas 1eOuTopcKast 3aJJ0JKEHHOCTh OLIEHUBAETCS [0 HOMHHAITY B CIIy4ae OTCYTCTBHS HHBIX (DaKTOPOB
obecrieHeHus1. JleOuTopcKast 3aJ0IKEHHOCTD, 110 KOTOPOH BBISIBIICH OJMH MIIM HECKOJIBKO MPU3HAKOB 00ECIICHEHNS,
ykazaHHbIX B [Ipunoxennn Ne7 k HactosiuM [IpaBunam CYA 1o oueHke KpeAUTHBIX PUCKOB, KPOME IOy CTUMOM
MIPOCPOYKH 0053aTENBCTB B paMKaxX OIEPAIIMOHHOTO MKJIA, HE MOKET OBITh IIPU3HAHA ONeparnoHHON. Jledburopckas
3aJI0JDKEHHOCTH C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpAaTa HE MOXET OBITh IIPHU3HAHA ONEPALMOHHON (Hanpumep, €ciu y
KOHTpPAareHTa OTCYTCTBYIOT HCTOUYHHKH MOTAIICHHUS TAKOH 3a0JKEHHOCTH ). Y IPaBILSIONIas KOMITAHUS TOJKHA TIPOBOIUTH
aHaJIM3 YPOBHS PHUCKA 110 JEOMTOPCKOM 33JOIDKEHHOCTH, KOTOpas paHee ObUIa KBAIM(UIIMPOBAaHA ONIEPaMOHHOM, U 110 HHOH
JIeOUTOPCKON 3a10JKEHHOCTH, IPU3HAHNE KOTOPOH OCYIIECTBIACTCA. AHAIN3 YPOBHS PUCKA IPOBOJUTCS:

®HA KaXAYI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenust CHA TN D;

eTIpH [IEPBOHAYAIFHOM IIPU3HAHNUH JEOMTOPCKOH 3aJOIKEHHOCTH;

®Ha MOMEHT IIepexo/ia IeONTOPCKOH 3aJ0JKEHHOCTH U3 CTaTyca «ONEPalMOHHOM»B CTaTyC «IIPOCPOUCHHOM.

Jliist meneit mpoBeaeHNs aHaN3a, Y IPaBIIAoNIas KOMIIAHHUS HCIOJIb3yeT 0O0CHOBAHHYIO M TIOATBEPKIAEMYI0 HH(OPMALHIO,
JIOCTYIHYIO eif 0e3 4Ype3MEepHBIX 3aTpaT U YCHIIHH.

B npouecce ananuza Ynpasnstonias KOMIaHUs ONPEIESET:

®BO3MOJKHOCTh KBaJIM(UKAIIMK 1eOUTOPCKON 3a/10JDKEHHOCTH B KQU€CTBE OTNIEPALMOHHOM, PU3HAHUE KOTOPOit
OCYIIIECTBIISICTCSI BIIEPBEIC;

*He00XO0IMMOCTh U3MEHEHUSI M0JIX0/Ia K Y4eTy A1eOUTOPCKOM 3a/10JDKEHHOCTH, paHee IPU3HaHHOM ONepalliOHHOM.

Bunsl, yclioBHs M CPOKH ITPU3HAHUS ONEPAIIIOHHOMN IEeOUTOPCKON 3a0IKEHHOCTH.

Bua neduTopckoii 3a10J2KeHHOCTH | Y CJIOBUS VISl MTPU3HAHUS Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOPCKOI 3210/ )KEHHOCTH AABJISIIOLIMIICS HOPMAJILHOH NIPAKTHKOM
onepanuoOHHOM HCIOJIHEHHS 005132 TeJILCTB

KOHTPAreHTOM (A0IyCTHMBIH CPOK
HAPYLIEHHs YCJIOBUI HCTIOJHEHUS
00513aTeJILCTB KOHTPAreHTOM)

Jleburopckas 3a0KEHHOCTD 110 OTCcyTCcTBHE MPU3HAKOB OOECIIEHEHUsT | 7 pabouyuX JHEH ¢ AaThl IPU3HAHUS
Beitutate HK/I mo oGnuramusm NeOUTOPCKON 3aI0JIKEHHOCTH
POCCHICKIX YMUTEHTOB

Jleburopckas 3a0KEHHOCTD 110 OTCcyTCcTBHE MPU3HAKOB OOECIIEHEHUsT | 7 pabouyuX JHEH ¢ AaThl IPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT NeOUTOPCKON 3aI0JIKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO

0o0IHUranysaM pOCCHHCKUX




OMHUTCHTOB

JleOuTopckast 3a10JDKEHHOCTD 110
Beimutate HK/I o oGiuramusm
HWHOCTPaHHBIX YMUTEHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

10 pabounx gHEH ¢ AaThl TPU3HAHMS
JeOUTOPCKOM 3a/I0J1KCHHOCTH

JlebuTopckas 3aJ0JDKEHHOCTD 110
BBITLIaTE HOMHHAJIA 00U allH
(TIOJTHOT0/4aCTUYHOTO0) TI0
o0MranusM HHOCTPaHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

10 pabounx gHEH ¢ AaThl TPU3HAHMS
JeOUTOPCKOM 3a/I0J1KCHHOCTH

JlebuTopckast 3a10JDKEHHOCTD 110
BBIIJIATE JUBUIACHIOB MO aKIUSIM,
JIETIO3UTAPHBIM PAaCICKaM
POCCUNCKNX SMUTEHTOB

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

25 paboumx JHEH ¢ AaThl MPU3HAHKS
JICOUTOPCKOM 3a10J1KEHHOCTH

JebuTtopckast 3a10JDKEHHOCTD 110
BBIIJIATE AUBUICHIOB IO aKIUsM,
JIETIO3UTAPHBIM PacIucKam
HWHOCTpaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IIPU3HAKOB O6eCHeH€HI/IiI

CTaHIAPTHO - 25 pabounx THEU C JaThl
NpU3HAHUS TEOUTOPCKOM 3a10IKEHHOCTH *

*ONYUOHATLHO.! CPOK MOdcem Obimb
yeenuueH 0/ 0eOUmopcKou
3A00JHCEHHOCTU NO UHOCPAHHBIM
0051e6bIM AKMUBAM, 8 CyHAe, eClU eCllb
noomeepatcoenuss Heobxo0UMocmu
V8enudeHus: mako2o Cpokd CMamucmuKkou
VK.

Jlebutopckas 3a0KEHHOCTD 110
BO3BpaTy CPEJCTB CO cuera Opokepa
/co cuera B HKI]

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHUS

3 pabouux aHs

Jleburopckas 3a10JDKEHHOCTB,
BO3HUKIIIAs B pe3yJibTaTe IepeBojia
JIEHE)KHBIX CPEJCTB (ICHBIH B IIyTH)

OTCYTCTBI/IG IIPU3HAKOB O6€CHCH€HI/IH

3 pabouux AHs

I[e6I/ITOpCKa$I 3a10JDKCHHOCTD I10
apeHje (B TOM YHCJIC KOMIICHCallUsA
KOMMYHAJIbHBIX YCIYT U3 JOrOBOpa

CpOK IoralmcHus 3aJ0JDKEHHOCTH HE
JOJDKEH NPEBbINIATL CPOK,
YCTaHOBHGHHBIi;I YCJIOBUSAMHU JOTOBOpa

10 pabounx mHe# *

*0NyUOHANLHO: CPOK MoXem bbimb
yeesnuueH 00 25 paboyux OHeli 8 cny4ae,




apeHJIbI)

ecsau ecmb NoomeepHoeHus
Heobxodumocmu ygeanuvyeHUs MaKo2o
cpoka cmamucmukoli YK

JlebuTtopckast 3a10JDKEHHOCTD 110
HAYKCJICHHBIM MPOLICHTAM Ha
OCTaTOK JICHEKHBIX CPEIICTB Ha
pacueTHOM cYeTe

OTcyTcTBHE IPU3HAKOB 00ECIICHEHUS

obeclieHeHHEe TIPOU3BOIUTCS C TIEPBOTO JIHS
MPOCPOYKH 00513aTEIHCTB OAHKOM

JlebuTtopckast 3a10JDKEHHOCTD 110
czenkam (1o KOTOPbIM HACTYIIHIIA
HauOOJIee paHHSS JaTa PAcueTOB)

OTcyTcTBHE IPU3HAKOB 00ECIICHEHNS;

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH HE OJDKEH
MIPEBBIIATH CPOK, yCTAHOBIICHHBIH
YCIIOBUSIMH I0OTOBOpA (C y4ETOM CPOKa
MIPOJIOHTAIMU U TIEPE3aKIIOUeHNUI
JIOTOBOPOB)

3 pabouux aHA

ABaHCHI, BBIIAaHHBIE 110 CIETKaM 32
cyeT uMyiuecrsa PoxHga

OTCYTCTBI/IC IIPU3HAKOB O6CCHCH€HI/ISI;

Cpok noramenus JeOUTOPCKOH
3aJI0JDKEHHOCTH HE OJDKEH
MIPEBBIMIATH CPOK, yCTAHOBIICHHBIH
YCIOBHSAMU JIOTOBOPA (C yUETOM CpoKa
MIPOJIOHTAINH U TIepe3aKIIoueHUN
JIOTOBOPOB)

3 pabouux AHA

Oco0pble ycioBus, IPUMEHsAEMBIE JIJIs1 00eCIIeHeHUs IeOUTOPCKOM 3aJJ0JKEHHOCTH, HE YKa3aHHOW B Tabnuile «Bumabl, ycioBus
U CPOKH MPHU3HAHUS ONCPAIIMOHHOM IeOUTOPCKON 3210 DKCHHOCTH:

e neOuTOpCKast 3310JKEHHOCTH 110 aBaHCaM, BBIIAHHBIM Ha OIIIATY YCIIYT CIICIMAIN3UPOBAHHOTO AETIO3UTAPHS,
ayIUTOPCKOI OpraHM3alluy, OLICHIINKY, OMpIKe U JIUITY, OCYIIECTBILIIONIEMY BEICHHE PeecTpa BiIaeIIbIeB
MHBeCTUIIMOHHBIX MaeB [IM® u Ha omiaTy pacxo/I0B, CBA3aHHBIX C IOBEPUTEIHHBIM YIIPABICHHUEM, OLIEHUBACTCS 110
HOMUHAITy U 00€CLIEHMBAETCS 110 UCTECUEHUH 25 paboumx THEH ¢ 1aThl OKOHUAHHS CPOKA OKAa3aHUS YCIYT,
YCTaHOBJICHHOI yCIIOBHSMH JI0TOBOPA;

e neOuTOpCKast 3310JDKEHHOCTh Y npaBisitolieii komnanuu [1M®, Bo3HUKIIAs B pe3ybTaTe HApYyLICHHS IIpaB
BJIaJICJIBIICB UHBECTUILIMOHHBIX MTA€B, OUCHUBACTCA 10 HOMUHAITY U O6eCHeHI/IBaeTC$I 110 UCTeYeHUHn 25 pa6oq1/1x I[Hefl

C 1aThbl €€ BOBHUKHOBCHUS.

2. OGecnieHeHne 1eOUTOPCKON 3aI0KEHHOCTH, YKa3aHHOH B 11.1 He MPOU3BOIUTCS TPU COOIIOACHHUH CIETYIOIINX YCIOBHIA:

e Hanmnyue 000CHOBAHHOIO OKCIIEPTHOTO (MOTI/IBI/IPOBaHHOFO) CYKACHUA anaanﬁomeI‘/i KOMIIaHUH O TOM, YTO
YBCJINYCHUEC CPOKOB OKa3aHUs yCJIYTI MW MOTallICHU ,HC6HTOpCKOI>i 3aI0JDKEHHOCTHU HE ABJISACTCA CIICACTBUEM
HCTAaTUBHBIX NPOLECCOB, BOBHUKIINX B ACATCIbHOCTH NOJIKHUKA;

®  HaAIWYNUEC TOKYMCECHTAJIbHOT'O IMOATBECPKACHUA OT KOHTPArcHTa CPOKOB NNOralIiCHUA 3a10JI>KCHHOCTHU / OKa3aHus yciayr

IIN®.

I[e6I/ITOpCKa$I 3a10JDKCHHOCTH 110 BO3MEIICHUIO HAJIOTOB U3 6IO,H)KCTa HC OGGCL[CHI/IB&GTCH HE 3aBUCUMO OT CPOYHOCTH €€
noramenus. B CJIydac MoJy4€HHUs OT HAJIOOBOI'O OpraHa peuieHnA 00 oTKa3e B OCYIICCTBJICHNHU 3a4Y€Ta (BO3BpaTa) CyMM
H3JIMIIHC YIUIAY€HHOT'O HaJIOora, IPOUCXOAUT NPCKPAICHUE TPU3HAHUS B [I1® Ile6PITOpCKOI>i 3aI0JDKCHHOCTHU I10

BO3MCIICHNUIO CYMMBI HAJIOTra, B pa3Mepe, YKa3aHHOM B TAKOM PCHICHUU.




CHpaBeL[J'II/IBaSI CTOUMOCTB HeGHTOpCKOﬁ 3aJ0JKCHHOCTH 1O HE3aBCPIICHHBIM CACJIKAM KYIUIM-IPOAa KU HEHHBIX 6yMar (T""),
CACIKaM PEIIO u CACJIKaM € MPOU3BOAHBIMU q)HHaHCOBI)IMI/I HWHCTPYMCHTAMU ONPECACIACTCA B MTOPAAKE, YCTAHOBJIICHHOM JI
OLICHKH TaKHUX CACJIIOK B HpI/IHO)KeHI/II/I 2.

MOPAJOK KOPPEKTUPOBKHN CTOUMOCTHU AKTUBOB/JIA YYETA KPEJIUTHOI'O PUCKA

O1ieHKa KPEIUTHOTO PUCKA UCTIONB3YETCS IS pacueTa CpaBeAINuBOi CTOMMOCTH aKTHBOB. [Ipy 3TOM B 3aBUCHMOCTHU OT
CTETICHU BIIMSIHUS KPEIUTHOTO PUCKA HA CIPABEUTUBYIO CTOUMOCTD aKTHBbI KITaCCU(DUIMPYIOTCS Ha

eCrannaptHbie (0e3 IpU3HAKOB 00ECIICHEHMS)

eObecreHeHHBIe 0e3 HacTyIUIeHus Aedonra

o AKTHBBI, HaXosIUecs B qedoire

TepMUHBI U ONIPEEIEHUS

KpenutHslil puck — pucK BO3HIKHOBEHUSI IOTEPh B PE3yNITATE HEUCIIOIHEHUS 0043aTEICTB KOHTPAr€HTOM (3MHUTEHTOM)
00513aTEIBECTB, a TAKKE B pE3ybTaTe M3MEHEHHUS OIICHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOTO PHUCKa) KOHTpareHTa
(oMuTEHTA).

bespuckoBas craBka:

B poccuiickux pyousx:

CraBka, onpezensemas 13 G-KpUBOH, TOCTPOSHHOM MO POCCHUHUCKUM T'OCYAaPCTBEHHBIM OONUTAIMAM — IJIsl 33710JKEHHOCTH,
CpOK IOTallleH!s KOTOPOi MpeBbIIaeT | KaJeH JapHbIN 1EHb.

( https://www.moex.com/ru/marketdata/indices/state/g-curve/)

3HaveHNe CTaBKHU B 3aBUCHMOCTH OT CpPOKa ITPOCPOUKH 33/10JDKEHHOCTH OIPEJIENAETCS B COOTBETCTBUH CO CIIEIYIOIIEH
IIKOJIOW INaIa30HOB:

Cpox, 0,25 0,5 0,75 1 2 3 5 7 10 15
G-kpuBas

Huanason, | ot 0 g0 or 91 no | ot 185 or 276 ot 366 ot 731 or 1096 | ot 1826 | oT 2556 | oT 3651
AHH 90 184 10 275 10 365 1o 730 10 1095 | 1o 1825 | mo 2555 | no 3650 | u nanee

HToroBoe 3Hau€HHE CTAaBKH ONPEEISAETCS 1O 2 3HAKOB IOCIIE 3aIlSITOM.

B amepukaHCckux nosapax:

CraBka, oJTydaromascs MeTo10M HHTepIOJIIIUY (HapuMep, JINHEHHOM) Ha COOTBEeTCTBYoNHE cpoku cTaBku SOFR n
CTaBOK IO aME€PHUKAHCKUM T'OCYy1apCTBECHHBIM O6HI/IFaHI/IHM JUTA 3aI0JIKEHHOCTH, CPOK IMOTallICHU S KOTOpOI‘/’I MpeBbIIIACT 1
KaJICHAAPHBIN JIEHb.

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

B eBpo:

CraBka, MOTyYaroniascs METOA0M JIMHEHHOW MHTEPIIOIAIIUNH CTABOK MO OOJHTaysIM eBpPO30HKI ¢ peHTHHTOM AAA — s
3aJ0JDKCHHOCTH CO CPOKOM N0 IMOraleHus.
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html )

B npouux BanoTtax — kak 0e3pucKoBast CTaBKa (JJM00 ee MHTEPIOISIHS, HAPUMED, JINHEHHAs1) B COOTBETCTBYIOIIEH BaOTe.
@®opMyJia JUHEITHON HHTEPHOJISAIUA

RK pmin, ecm Doy < Doy

D, -V_,
RKy , + mev % (RKy+1— RKy_|),ecnn Dy < Dy < Doy
+1 -1

RK pmax. eciu Dy 2 Diyygy

rue:

Dm — cpok g0 noramieHns HHCTPyMEHTa M B rojiax (ONpeaeNsieTcs ¢ TOYHOCTBIO 10 4 3HAKOB TOCIIe 3aIsTON)

Dmin, Dmax — MUHHMaJTBHBIH (MAKCHMAITBHBIN) CPOK, HA KOTOPBIH OTPeIeieH YPOBEHb MPOICHTHBIX CTABOK GECKYTOHHON
JTIOXOTHOCTH MOIXOAAIINX (PETIEBAHTHBIX ) TOCYJApPCTBEHHBIX IIEHHBIX OyMar, B rojax (OnmpeaemnsieTcs C TOYHOCTBIO 110 4
3HAKOB I10CJIE 3aIITOI)

V+1, V-1 — nanbonee 6im3kuii K Dm cpok, Ha KOTOPHIH M3BECTHO 3HAYCHHUE KPUBOIT OECKYTTIOHHOW JOXOIHOCTH, HE
MIpeBBIIAIONINKA (TTpeBbIIarommii) Dm, B rogax (onpeaenseTcs: ¢ TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aIsTOM)

RK(T) — ypoBeHb npoLieHTHBIX cTaBoK aist cpoka T, rae T MoxkeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.



https://www.moex.com/ru/marketdata/indices/state/g-curve/

HTorosoe 3HaueHUE CTaBKU ONIPEENIAETCs 10 2 3HAKOB MOCJIE 3aMTOH B MPOIEHTaX U 10 4 3HAKOB B JOJIAX.

PD (BeposTHOCTb edoiTa) 10 aKTUBY—OLIEHKA BEPOSITHOCTH HACTYIUICHHS cOObITHS nedoiTa.

LGD (loss given default)—ouenka ypoBHs moTeph B ciyyae HacTyIuieHus Aedonra. PaccauThiBaeTces ¢ yueToM oOecrieyeHust
0 00513aTeNBCTBY, BKIIOYAs 3aJI0T, IOPYYUTEIbCTBO H T.II.

CoR (Cost of Risk, croumocTs prcka) — 105151 0’KMIaEMBIX KPEIUTHBIX YOBITKOB, ONpeesisieMasi Kak OTHOIICHHE CyMMEI
c(hOpMUPOBAHHOTO pe3epBa MOA KPEAUTHBIEC YOBITKH K BaJIOBOI Oa1aHCOBON CTOMMOCTH KPEAUTOB TI0 JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB.

KpenuTHbIil peHiTHHT—-MHEHHE HE3aBICUMOT0 PEHTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEHTHHTYEMOTO JIUIIA UCTIONHATH
MIPUHATHIE Ha ce0s1 GUHAHCOBBIE 003aTeNbCTBA (0 €r0 KPeIUTOCIIOCOOHOCTH, PMHAHCOBOM HAICKHOCTH, (PMHAHCOBOI
YCTOHYHUBOCTH), BRIPAKEHHOE C UCTIOB30BaHNEM PEUTHHIOBOM KAaTETOPHH TI0 ONPEICIICHHON PEHTHHTOBOM IITKaJe.

B nensx npuMeHeHUs HACTOAIIEH METOANKY JUII MOHUTOPHHTA IPU3HAKOB 00ECIICHEHHS U COOBITHH JIedonTa, a TarkKe I
OIIpeJIeTICHUs] YPOBHS PEUTHHIA C LIENIBIO MOCIIEAYIOIIEro onpeenaeHus BennurnH PD, ncmons3yrorest pedTHHI Y cleyomux
PEUTHHIOBBIX areHTCTB (TIPH UX HAIWYHN):
eMoody's Investors Service
eStandard & Poor'seFitch Ratings
eAnanmurudeckoe Kpenutnoe Peiftunroroe Arentctso (AKPA)
ePeittuaTOoBOC arenTcTBO RAEX («3Jkcmept PA»)

o OO0ImIeCTBO ¢ OTrpaHMYCHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeiituaroBoe ArentcTBo» (OO0 «HPAY)
¢ OO01IeCTBO ¢ OTpaHIMYCHHON 0TBeTCTBEHHOCTEIO «Harmonansasie Kpemutaeie Petituariny (OO0 «HKPy)

e HbIC NHOCTPaHHBIC PEUTHHTOBBIC aTr€HTCTBA, CCIIM PEHTHHTHY NIEPEUNCICHHBIX BBIIIC ar€HTCTB B
KOHTpareHTa/>MUTEHTa/3aeMIIIKa OTCYTCTBYIOT, & pEHTHHT areHTCTBa pacmupoctpanseTcs Bloomberg mmu Refinitiv (panee
Reuters)

JedonT-HacTyruieHue (BbISBICHUE) COOBITHH, TPUPAaBHUBAEMBIX K 1€(ONITY B COOTBETCTBUY C HACTOSIIIMM TPHIOKEHHEM

IIpaBui, U OTCYTCTBHE yperyIUpOBaHUS CUTyallud Ha CPOKH, ONpeiesieMble OTJEeNBbHO AJIS Pa3HOTO BUAA
aKTHBOB/00S3aTENLCTB
OnepanuoHHas 1eOuTopcKast 3aJOKEHHOCTh —IeOUTOPCKast 3310JKEHHOCTb, SBJISIIOLIASCS IPOCPOYCHHOM Ha CPOK He OoJiee
4YeM CTaHJAPTHBIN.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoiTa.
[penenbHbie cpoku npu3HaHuA Aed0JITa 1S Pa3THYHBIX BUIOB 3210 5KEHHOCTH:

JeduTopckas 3a/10J:KeHHOCTH/0013aTeJIbCTBA 1e0MTOPOB/KOHTPATreHTOB/SMUTEHTOB/32aeMIIUKOB Cpok
O0s13aTenbpCTBa IO OOJIUTALUSAM POCCHICKIX/ HHOCTPAHHBIX SMUTCHTOB 7 /10 paboumx
nHel

(JlaHHBIH CPOK UCTIONB3YETCS TONBKO B CIIydYae HaJUYHs COOOUIEHUI OT IMUTEHTa, ar€HTa UITH HHBIX
VIIOJITHOMOYEHHBIX JIMII O HAMEPEHHUH HUCTIOJHHUTE 0053aTeIbCTBA B ONIMDKANIIIE THH, T.€. O TEXHUUECKOM
XapakTepe MpOoCpPOUKH. B citydae oTCyTCTBHS TakuX cOOOIIEHUH MO0 B ciTydae 0ObsBICHHS O nedoTe
Je(OJIT CIUTAETCSA HACTYIHBIINAM CO JIHSA, CIIEYIOIIETO 328 YCTAHOBIEHHBIM CPOKOM HCITOTHEHHS
00513aTeIILCTB. )

O06s13aTenbeTBa 0 BRITUIATE A0X0/a O I0JIEBBIM aKTHBAM POCCHHCKUX/MHOCTPAHHBIX SMHTEHTOB 25 pabounx
nueit/ 45
(daHHBII CPOK MCHOIB3YETCS TONBKO MPH HATMYUK COOOIICHHUHT O BBIIIATE AUBHUICHIOB SIMHUTCHTOM. ) KalleHapHbIX
nHel
O06s13aTenbeTBa HA ME)KXOAaHKOBCKOM PBIHKE, PBIHKE MPOU3BOIHBIX HHCTPYMEHTOB, peiHke PEITIO 5 pabouux nHeH
Wnast 3a10/mxeHHOCTD (PU3NUECcKX M ropuandeckux i nepen [THD 90 nueit

1.B oTHOMIEHNH IOPUANYECKUX JHII K 1e(ONTY IPUPABHUBAIOTCS CIEIYIOIINE COOBITHS:

1.1 HapymeHus KOHTpareHTOM YCJIOBHH HOTAIICHHS I BBIIUIATHI IPOIIEHTHBIX JJOXOOB TI0 aKTHBY, a TaK)Ke JII000T0 HHOTO
00s13aTeNIbCTBA KOHTPAreHTa, Ha CPOK OOJBIINIL, YeM yka3aHo B Tabmue «IIpenenbHbie Cpoku fedoiTa A pa3HBIX BHIOB
33JI0JDKEHHOCTHY, B CITydae €cili AaHHas HH(OpMAaLHs MpsSMO WM KOCBEHHO HabirolaeMa Y IpaBIisiiomeil KoMIlaHuei;




Hewncnonnenne 00s13aTebCTB KOHTPAreHTOB, B TOM YHCIIE MO BBIILIATE KYNOHOB M MBU/ICH/IOB B MHOCTPAHHOW BaIIIOTE,
CUHTAIOTCS HAXOSIIUMUCS B 1e(OITE B, €CIIM TAKOE HEUCIIOJIHEHNE BO3HUKIIO B pe3yJibTare IeHCTBUH (Oe31eicTBIS)
WHOCTPAHHBIX JIEIIO3UTAPHO-KJIMPUHTOBBIX KOMIIAHUH (B T. 4. MEXKTyHAPOIHBIX pacYETHO-KIMPHUHIOBBIX IIEHTPOB «EBpoKIHp
Bbank», r. bproccens, n «Knuperpum baHkuHTY, T. JItokceMOypr), HTHOCTpaHHBIX OaHKOB WJIM WHBIX CAHKI[MOHHBIX JNEHCTBUI
WHOCTPAHHBIX TOCYIapCTB U (MJIH) PeryIUpYIOIIUX OpranuoB. J[eoiT B OTHOLIEHNH CaMOT0 KOHTPAareHTa, B TOM YHCIIe
nepeKpECTHBIN 1e(OIIT IO ero MHBIM 00s3aTeIbCTBAaM, He BO3SHHKaIOT. OCOOCHHOCTH OIICHKH aKTHBOB B 3TOM CIIydae
ykazaHbl B1L. 4.5.3

1.2.o¢unuansHoe OmyOIMKOBAaHHE B COOTBETCTBHH ¢ (heiepalbHBIMK 3aKOHAMH M MHBIMH HOPMATHBHBIMH IIPAaBOBBIMU
akTamu Poccuiickoit dexepauny WM HHOCTPAHHBIX TOCYIapcTB HHGOPMALUS 0 NPOCPOUKE HCIIOJHEHHS SMUTCHTOM CBOHX
00513aTEIBCTB;

1.3.0¢umnmanpHOE OMyOIMKOBAHNE PEIICHHS O IPU3HAHNN KOHTPAareHTabaHKPOTOM;

1.4.0odunmansHoe ONMyOIMKOBaHUE PELIEHHs O Havyalle MPUMEHEHUS! K KOHTPareHTynpouneayp 0aHKpOTCTBa — CO JTHS

oIy OJIMKOBaHMsI COOOIEHHUS 10 AAThI, MPEALIECTBYIOIICH AaTe oy OIMKOBaHHUS COOOIEHNsI 00 OKOHYaHUH IPUMEHEHHUS
npoueayp OaHKPOTCTBA;

1.5.0¢unmansHoe OMyOIMKOBaHWE HHPOPMAIUH O JTUKBHIAUH I0PUANIECKOTO JINIA, 33 UCKIIOUCHHEM CITyYacB
TIOTJIOIICHHS ¥ IPUCOSTUHEHHUS

1.6 TIpucsoenue 3aemiuky/kontpareHty peiitiara SD (Selected Default) uian D (Default) co ctopoHbl peTHHIOBBIX
areHTCTB.

1.7. OGHapy KeHHe KPeIUTOPOM HEBO3MOYKHOCTH ISl KOHTPAreHTa HCIOJIHHUTD 00s13aTeIbCTBA B CHITY KaKUX-THOO
00CTOATENBCTB O3 MPUHATHS CHEHUANTBHBIX Mep (HalpUMep, pealli3alliy 3aj10ra).

2.B oTHOImICHNH (HU3NISCKUX JIUI K Je(ONTY IPHUPABHUBAFOTCS CICIYIOIIHE COOBITHUSL:

2.1.HapymieHus 3aeMIMKOM/IeOUTOPOM YCIIOBHIA TTOTANICHHS HITH BBITLIATHI IPOIIEHTHBIX J0XO/IO0B 110 aKTHBY,
coctapisronieMy akTuBbl [IM®, a Taxxke 1000ro MHOro 00s13aTENLCTBA 1eOUTOPA, B CPOK OoJiee, YeM yKazaHo B Talnuie
«[IpenenbHble cpoku nedonTa st pa3HBIX BUIOB 3a0JKEHHOCTHY, B CIydae €Cliv JaHHas nH(opMmanus npsMo Uim
KOCBEHHO Ha0JII0/JaeMa YYaCTHUKOM PBIHKA;

2.2.o¢unmansHOE OMyOIMKOBaHUE PELICHUs O MPU3HAHUY JIMIa OaHKPOTOM;

2.3.odunmansHoe OMyOIMKOBaHUE PELICHHs 0 Havyalle MPUMEHEHHMs K JIMIly npoueayp 0aHKpOTCTBa

—CO JIHS OIyOIMKOBaHHs COOOIICHNUS 10 IaThl, IPEAIIeCTBYOLICH naTe OMyOIMKOBaHUS COOOIECHHS 00 OKOHYAHUH
NPUMEHEHHUS IpoLenyp OaHKPOTCTBA;

2.4.1onmy4eHne CBEICHUN 00 OCYKICHUH (HH3UIECKOTO JIULA [0 YTOJIOBHEIM MPECTYIUICHUSAM (KPOME CITy4aeB OCYXKICHHS Ha
YCIIOBHBIH CPOK);

2.5.11ony4eHne cBeJeHUH 00 00bIBICHHN QU3MYESCKOTO JINIIA IPONABIIMM Oe3 BECTH;

2.6.n1ony4eHre HHHOPMALIUK O HACTYTUICHUH CMEPTH (PU3NYECKOTO JIHIIA.

3. ledonr no pa3nuyHbIM aKTHBaM, OTHOCSIIIIUMCS] K KOHTPAreHTy.

3.1.B ciry4ae BO3HUKHOBEHHS Ae(doIiTa 10 OTHOMY aKTHBY OCTAJIbHBIE aKTUBBI, OTHOCAIINECS K KOHTPAreHTy, TaK ke
CUHTAIOTCSI HAXOSIIIUMHUCS B 1e(OJITE, U KOHTPAreHT CYMTAETCS HAXOSIIUMCs B 1eodiTe, , 32 HCKIIOYSHUEM CUTYallHH,
yKkazaHHOH B 11.1.1 maHHOTO pa3zena.

3.2. He obecrieueHHbIE 3aJI0IOM HEJIBIIKUMOCTH, CTPaXOBKOH JINOO 3aJI0rOM JIMKBUIHBIX [ICHHBIX OyMar MOpY4YHUTENIbCTBA U
TapaHTHU HAXOJAIIErocs B e(oiTe KOHTPAareHTa He IPHHUMAIOTCS B pacyer.

3.3. B ciydae HacTyruieHHs COOBITHI, TPUPABHEHHBIX ¢ 1€(OITY, KOHTPAr€HT CUUTACTCS HAXOAAMINMCS B COCTOSIHUH
nedoiita, Bce aKTUBBI, OTHOCAIINECS K HEMY, CHMTAIOTCS] HAXOIAIIMMUCS B COCTOSIHUY fedoiTa.

3.4. Ypasisiomas KOMIIaHHS IPH MOHUTOPUHTE 3310JDKEHHOCTH YUUTHIBAET IPHHAUIC)KHOCTh KOHTPAreHTa K TpyIie
kommnaHui. [Ipy BOZHUKHOBEHUH COOBITHS JIe(oITa y XOJIAMHTOBOM KOMITAaHUH JINOO y KITFOUEBBIX KOMITAHUH TPYTIIIBL, K
KOTOPOH NMPHHAJIC)KUT KOHTPATeHT, U MOJIyYeHUH HH(pOopMaIy 00 3TOM YTpaBisonieil KoMIaHnei, KOHTPareHT Takxe
CUMTAETCS HAXOAAUIMMCS B COCTOSIHUM ZIe(hoiITa (32 UCKITIOUEHHEM CITy4yaeB, KOria KOHTPAreHT UMEET My OJIMnuHble KOTHPOBKU
aKIuii, JOJITOBBIX 00A3aTENECTB WITH ITPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE MOKA3BIBAIOT MPH3HAKOB
oOecIieHeH s, a TaK)Ke CIydaeB, KOTAa KOHTPAreHT MPOJ0IDKaeT 0OCTy>KUBATh JOJT IIOC/Ie HACTYIIIICHUS COOBITHA AedonTa y
KOMIIaHUH TPYHIIBL, K KOTOPO# OH MpuHAAIEKNT). CIIMCOK KITIOYEBHIX KOMITAHUH I'PYTITEL, K KOTOPOH MPUHAAICKUT
KOHTpAareHT, COCTaBJIIETCS Y IPABIISIONIEH KOMIIAaHUEH CaMOCTOATEBHO.

4.J1n1s1 Bcex KJIACCOB aKTHBOB, HAXOJSIIMXCS B COCTOSIHUM Ae(oiTa (3a UCKIIIOUEHUEM ONMCAHHBIX HIDKE B IAHHOM pasfiene),
crpaBeUIMBasi CTOMMOCTh aKTHBA OlpeessieTcs Ha ocHoBaHuN Dopmyitsl u3 pasnena 7.1 «OueHka aktiuBoB. ObecuieHeHuEe
0e3 nedonra, npu 3rom PD(N) npuHMUMaeTcs paBHBIM 1.

4.1. B oTHOmEHNH HeoOeCTIe4eHHO 3aJ0JKEHHOCTH KOHTPareHTa Jisi OLIeHKH MOXKET UCTIONIb30BaThes BenmurHa Cost of
Risk, paccuntaHHas 110 COOTBETCTBYIOLIMM IOPTQEISIM CTOPOHHUX OPTaHHU3AINH.

4.2. B oTHOImIEHNH 00ECTIEYCHHOM 3aJI0TOM JKHIION HEABMKUMOCTH 3aI0JDKEHHOCTH B CITy4ae HaJHIUs 00ecrieueHus B
pa3mepe He MeHee 4eM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH 33/10JKEHHOCTH, ONIPECIsIEMON Kak cyMMa (DaKTHIECKOH



3aJI0JUKEHHOCTH M HAYHMCIICHHBIX IPOLICHTOB Ha JIaTy OLIEHKH, JIsl OLIEHKH MOXET McHojb30oBarhes BennunHa Cost of Risk o
COOTBETCTBYIOIINM NMOPT(HENISIM CTOPOHHHUX OPTaHU3aLHH.

4.3. B oTHOWEHNH 00eCIIeYeHHOW TOPYYUTEILCTBOM WIIM F'apaHTHEH I0PUANYECKUX JIHILI, OIIIIMOHHBIM COTJIAICHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH NPOLIEHT 00ECLIEHEHHSI MOXKET PAaCCUUTHIBATHCS B OTHOILICHUT
nopyuuTess/rapanta/ctpaxoBareisi. ECiiu cTpaxoBast KoMIaHus 06agaeT pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,

AAA | ru | ) 10 HAIIMOHAJBHOM miKkane ais Poccuiickoit denepanuyt Wik BXOJUT B CIIICOK OOOPEHHBIX JJIS CTPaXxOBaHU
HEJIBM)KUMOCTH JIFOOBIM 3 CITHCKA

0aHKOB, yka3zaHHbIX B [Ipunoxenun 9 ais pacuera oOeclieHeHHs 0 00ECIIEYeHHOH 3aJI0TOM HEJIBH)KUMOCTH
3aJI0JUKEHHOCTH, TO CTPaXOBKa MIPHHUMAETCs Kak obecrieueHne 6e3 AUCKOHTHPOBAHMUS Ha BCIO CYMMY CTPaxOBKH.

4.4. B cinydae HaMuusi KOTUPOBOK IMyOJIMYHOTO J0JITa KOHTpareHTa, Haxo smerocs B 1edoiite, OTHOLICHUE MTOJHOM NEHBI K
HOMHHAITy JIOJTOBOT'O 0053aTeNIbCTBA MOKET CUUTAThCs OLleHKOM Recovery Rate s kontparenra, LGD B aTom ciydae
Oyzert paBeH 1 — Recovery Rate. JlaHHBII 1T01X01 HEIPUMEHHM JIJISI CIIy9aeB OLIEHKH CyOOPIUHHPOBAHHOTO M BEYHOTO JIOJITa,
€CIIH TOJBKO HE NMEETCS] KOTHPOBOK CAMOTO OLIEHUBAEMOTO 00sI3aTENbCTBA.

4.5. B cayuae, eciu KOHTPareHT/SMUTEHT HAXOAUTCS B COCTOSTHUN OaHKPOTCTBA

4.5.1. CTonMOoCTh IPUHAMAETCS paBHOH HYIIO N0 TPeOOBAaHMIM Ha NOTAIIeHHE OCHOBHOTO J0JTa (MTOJIHOES/JacTHIHOE, CPOK
KOTOPOT'0 HACTYIIMJI) MJIH IPOLICHTOB 3a MPOILIEIE TIEPHO/BI, 32 HCKIIOUYEHHEM JOJITa,0leHIBAEMOTO OLCHIINKOM 1
00ecIIeueHHOr0 TOPryeMbIMU [IEHHBIMU OyMaramMu, HEABHKHMOCTHIO, ONIIMOHHBIM COTJIAIICHUEM, CTPaXOBKOH 1100
MOPYYHUTEIHCTBOM TPETHHX JIUIL; OI[EHKA JJOJKHA MPOBOAUTECS C YUETOM CPOKOB M BO3MOXKHOCTH ITOJTyYSHMS BBIIIIAT IPU
peanu3aiyu 00eCIeYCHHUS.

4.5.2. CTouMOCTb IPUHUMAETCS paBHOM HYJIIO IO BCEM BBIITYCKaM JOITOBBIX IIEHHBIX OyMar SMHUTEHTa, BCEM UMEIOIINUMCS
TpeOOBAHUAM K 3MUTEHTY 10 BCEM BBIITYCKaM IIEHHBIX OyMar, BKIII04as TpeOOBaHH Ha BBIIJIATY KYIOHHOTO J0X0/a 3a
NpeAbIAYIINE KYIIOHHBIC IIEPHO/IbI, O0BSBICHHBIC, HO HE NIOJIyYeHHBIE TUUCHIbI, BCEM IIPOYMM TPEOOBAHUSIM KOHTPAreHTY,
3a UCKJIFOUEHHEM CJIy4yaeB, KOria y JTaHHOTO TpeOOBaHMs (BBIITYyCKa IEHHBIX OyMar) UMEIOTCsI PhIHOYHBIE KOTHPOBKH JTH0O0
MMeeTCs OTYEeT OLEHIMKA JaBHOCTHIO He Oostee 6 MecsineB 10 aatsl pacdeta CUA, co31aHHBIN MOCIe Havdala Mpoueayphl
6ankporcTBa. [Ipy HcIOIp30BaHNN OTUETA OICHINUKA [IPH MOSBICHUN HOBOI HH(POPMANU O CHIKEHUH BO3MOXKHOCTH
BOCTPEOOBaHUS 3aJJOJDKCHHOCTH MJIM CHIDKEHHH OLICHKH MOTEHIIMAIBHBIX CYMM K ITOJTYYEHHIO YIIPABIIAIOIAs KOMIAHUS
JIOJDKHA B CPOK He OoJiee 2 HeJelb MOIyYUTh HOBBIH OTYET OLCHIINKA JINOO MPUHATH CTONMOCTD 330JDKEHHOCTH PaBHOU
HYJIIO.

4.5.3 Obs3aTenbcTBa KOHTPAreHTOB 10 LIEHHBIM OyMaraM B MHOCTPAHHOM BAJIIOTE OLICHUBAIOTCS CIIEIYIOIINM 00pa3oMm:

LGD no o6s3atenbcTBaM N0 IIEHHBIM OyMaraM KOHTPareHTOB OINPEEsieTCsl B COOTBETCTBHU C TpeOOBaHHS OAMYHKTOB
HIDKE, 32 HCKITIOYSHUEM CIIy4aeB HaIWYUsl KOTUPOBKH JIOJITOBOTO 0053aTENIbCTBAa KOHTPAreHTa Wik KOTHPOBOK HHOTO
myOIMyHOTO JoNTa (LIEHHBIX OyMar) JaHHOTO KOHTPAareHTa ¢ aHAJIOTMYHBIMU YCIIOBUSMH 110 MECTY XpaHEHHs LIeHHBIX Oymar
W BO3MOKHOCTH TOTaIICHHsI 0053aTENBCTB MO BBIIUIATE KYIIOHOB U JIUBUCH/IOB B PyOJISIX B COOTBETCTBHU C ACHCTBYIOLIUM
3akoHOATENbCTBOM PO — B aTOM citydae LGD MoskeT onpesensiTbesi B COOTBETCTBUH C 11. 4.4 1aHHOTO paszena wiu m.4.7
paznena «Pacuer LGD» nactosmero Ilpunoxenus.

4.5.3.1. OGs3aTenbCTBa 1O IEHHBIM OyMaraM B WHOCTPAHHOH BaIIOTe, B TOM YHCIIE 110 BHIIIATE KyIIOHOB U INBHUJICH/IOB, B
OTHOIIIEHHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCS HA CYETE HOMUHAIBHOTO IEPKAHUS CHEIHUATM3UPOBAaHHOTO
nenozutapusi, oTkpbitoro B HKO AO HPJI, 1 mo KoTOopBIM BBITUTaTa HE MOXKET OBITH MIPOU3BE/ICHA B PYOIIIX B COOTBETCTBUHU
C ICHCTBYIOIINM 3aKOHOATEIbCTBOM P®, ¢ aThl NpU3HAHUS B UMYIIECTBE TA€BOT0 MHBECTHIIMOHHOTO (POH/A TIPU3HAIOTCS
HaxoasmmMucs B coctostHud aedoinra, LGD mo atuM o6s3aTenscTBaM mpruHUMaeTcst paBHBIM 100%.

4.5.3.2. OGs3aTenBCTBA, B TOM YHUCIIE 110 BHIIUIATe KYIIOHOB U AMBUACHIIOB, B OTHOIIEHUH LIEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYIIIECTBIISICTCS HAa CYETe HOMUHAJIBHOTO AePKaHH CIEIMaIN3HPOBAHHOTO Aeno3uTapus, oTkpeitoro B HKO AO HP/I, u
BBIIIJIATA IO KOTOPEIM MOKET OBITh MPON3BE/ICHA B PyOJISIX B COOTBETCTBHH C JEHCTBYIOMINM 3aKOHOIATENILCTBOM P®d, ¢ nater
MIPU3HAHUS B UMYIIECTBE Ma€BOT'0 WHBECTUIIMOHHOTO (POH/IA OLEHUBAIOTCS B 00IIeM mopsiike, ycranoBieHHoM [ICHA TTN O,
IPU 3TOM ¢ J1aThl HacTyieHus aedonra coriacHo [ICYA TTM® LGD no stum obs3aTenbctBam npuHuMaetcst paBHbIM 100%.
B ciydae ecnu mpsiMo MITH KOCBEHHO cTasla HaOMi0jaeMa WK JOCTYITHA HHPOPMAILUS O TOM, YTO 00s3aTeIbCcTBA OYAyT
TIOTalIEHBI B ONIPEEJICHHBIN CPOK, B TOM YHCIIE B PYOJISIX B CyMMe, SKBUBAJICHTHOH CTOMMOCTH 00513aTEIECTB B MHOCTPAHHOU
BaJIIOTE, CPOK HACTYIUICHHUS J1e(oiITa MOXKET OBITh M3MEHEH (yBEJIMYEH MM YMEHBIIEH B COOTBETCTBHUH C IOJTYYEHHOH
nHpopmanueit) Ha OCHOBAHUM MOTHBHPOBAHHOTO CY>KACHHS YIPABIIAIONIEH KOMITaHHUH.

4.5.3.3. O0s13aTenbCTBa, B TOM YHCIIE O BBIILIATE KYIOHOB M IMBU/ICH/IOB, B OTHOLIEHUH [IEHHBIX OyMar, XpaHeHHne KOTOPBIX
OCYIIECTBIISIETCS HA CUETE HOMUHAJIBHOTO A€PKaHHsI CHEUaTU3UPOBAHHOTO AEMO3UTAPHsl, OTKPBITOIO B MHBIX
neno3utapusix, kpome HKO AO HPJI, onieHuBaroTcs B 061meM nopsiake, yctanoieHHoM [TICUA TTU®. C gatel, koraa npsmo
WM KOCBEHHO CTaJla HaOJlrojaeMa MK TOCTYITHA HH()OPMAITHSI O TOM, YTO 00s3aTeIbCTBA HE OyAyT MOTalIeHBI, TAKHE
0053aTeNIbCTBA MPU3HAIOTCS HAXOIAMIUMUCS B cocTosHUH edonta 1 LGD mo 3tuM 00s43aTenscTBaM IPHHAMAETCS PaBHBIM
100% (pemerne opopMisieTcss MOTHBUPOBAHHBIM CY>KJICHUEM YTIPABIISIONICH KOMIIAHUH).

J1s 00513aTENBCTB B MHOCTPAHHOM BAJIFOTE MOKET HE CUUTATHCS COOBITHEM /1e(OITa HCTIOTHEHUE ITHX 00513aTeIBCTB B MHOM
BaJIOTE.



5. Boixon u3 coctosiHus iedoiita (mepexox BO3MOXKEH TOJIBKO B COCTOSIHHE 00ECIICHEHMS).

VYnpasnsromnas KOMIIaHUS UIMEET IIPaBO MPEKPATUTh CYUTATh 3310JDKEHHOCTh HaXOAsIIeHCs B nedore:

5.1. B ciyuae pecTpykTypH3anuu 1eOoNTHOH 3aJ0JDKEHHOCTH KOHTpareHTa rnepes (JOHA0M Iocie COOBITHS IEPBOTO
o0cCITy)KMBaHH A0JITa.

5.2. Ecnn 3a10/DKeHHOCTD Oblla Npu3HaHa J1e(osTHOH 13-3a nedoita KOMIIaHUWH IPYIbL, K KOTOPOH MPUHAICKUT
KOHTpPAareHT — MOcJIe Ty OINYHOTO OOBSABICHNS O PECTPYKTYPU3AINH MO0 MUPOBOM COTJIAIICHHN.

5.3. B cirygae B0o30OHOBIICHHS 00CITy)KUBAaHIS J0Ta 110 TpaduKy.

5.4. B ciryuae nomydeHnst HHGOPMAIUU O IPEKPAILICHUH YTOIOBHOTO MPECIICAOBAHMUS 3a€MIINKa/KOHTPAreHTA Iy TEM
OTIPABIATENIFHOTO MPUTOBOPA JINOO MPEKpaIleHHs 1eNIa, a TAKXKE B CIydae MPEeKpaIIeHus Aena o 6aHkporcTse. I1pu sTom
VYnpasnsronias KOMIIaHASA 00s3aHa MPOBECTH OLICHKY (PHAHCOBOTO COCTOSHHMS C yUETOM M3BECTHBIX MIIH IPEIIOIAraeMbIX
YCIIOBHI MHPOBOTO COTJIAIIICHUS.

5.5. B ciryyae nosiBieHHsI KOHTpareHTa - (pM3MYeCKOro JINIa, OOBSIBICHHOTO paHee NMPONaBIIM 0e3 BECTH, 1 BO30OHOBIICHUS
o0ciyKUBaHHs 3310JDKEHHOCTH.

Onenka akTuBoB. O0ecueHenue 0e3 nedoara.

1HpI/I BO3HHUKHOBCHHUU CO6BITI/I$[, BEAYLICTO K O6€CI.[6H€HI/IIO, CIipaBeiMBast CTOUMOCTD JOJIT'OBbIX HHCTPYMCHTOB, B TOM
YHCJIC ACHCIKHBIX CPCACTB HA CUCTAX U BO BKJIaJAaX, CIIpaBCAIMBasA CTOUMMOCTDb ,I[C6I/ITOpCKOI71 3aJ0JDKCHHOCTH, OIPCACIIACTCA B
COOTBETCTBUH C METOJJOM KOPPCKTUPOBKU CHpaBeHHHBOﬁ CTOUMOCTH.

2.Co0bITHS, BeAyIIHe K 00eCIICHEHHUIO:
2.1.B oTHOIIEHNUHU IOPUANYECKUX JIULL.

2.1.1.yxynumenue (MHAHCOBOTO MOJIOKEHHS KOHPAreHTa, 0OTpa3uBIleecs B JOCTYIHOW (PMHAHCOBOI OTYETHOCTH;
VYnpasnsronas KOMIaHUA CaMOCTOSATENIBHO OIIpe/IeIsieT MOPOTroBbIe 3HAUCHNS ITOKa3aTeNel AesTeIbHOCTH OI[CHUBAEMOT0
KOHTpareHTa/3aeMIInka (Kanurana, BEIpydkH, pocta cooTHomeHus noir/EBITDA, mponents: o 3agomkeHHOCTH/ EBI TH
T.IL).

2.1.2. HeratuBHOE AEWCTBUE PEHTHHIOBBIX areHTCTB — B Clly4Yae HaJMYMsl Y KOHTpareHTa peiTHHIa peTHHIOBOrO areHTCTBa,
BXOJAIINX MO0 B PeeCTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, TH00 peecTp GHUINAIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX
PEHUTHHTOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite banka Poccuu. Ypasisiomnias KOMIIaHUS TaK)Ke BIIPAaBE HUCIIOIb30BATh
WHBIE PEHTHHTU POCCUHCKUX M MEXTyHapOIHBIX PEHTHHIOBBIX areHTCTB (IIPH HAJIWYHU JJOCTYIA K HUM).

2.1.2.1. Ynpanisiomas KOMIaHUS MOXKET HE YUYUTHIBATh KaK MPU3HAK 00ECIIEHEHNs JUIs 3a/I0JDKEHHOCTH B PyOJISiX CHUKEHHE
peiTHHTa B MHOCTPAHHOM BaJIOTE, €CIIM JAaHHOE CHIDKEHHE MTPOU30IILIO H3-3a 00IIero yXy/IeHHs CTPAaHOBOM OIIEHKH B
CTpaHe pErucTpali KOHTPAreHTa, a MoJ0KEeHUE CaMOro KOHTpareHTaHe U3MEHMIIOCh.

2.1.2.2. Ynpainsioas KOMIaHUs MOXKET HE YUYUTHIBATh KaK MPU3HAK 00ECIIEHEHNS TOHW)KEHHE PEHTHHTa Ha OJTHY CTYIIEHb
(3a HCKIIIOUEHHEM TIepexo/ia B COCTOSIHHE JedoiTa nin BEIOOpoYHOro edoinra) B cirydae, €cau NPHU BOSHUKHOBEHHH
33JI0JDKEHHOCTH Y PEUTHHTa ObUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Ynpasisiomas KOMIaHUS MOXKET UCII0JIb30BaTh KaK MPU3HAK 00ECIIEHEHHUs CHIDKEHUE ITPOTHO3a PEHTHHTA W/ HIH
OT3BIB PEUTHHrA.

2.1.2.4. Ynpasinsiomas KOMIAHUS MOXKET HE yYUTHIBATh KaK MPU3HAK 00ECIIEHEHNs 1T0CIe yUeTa MOHKeHNS peUTHHTa
OJIHUM areHTCTBOM IOHW)KEHHE PEUTUHIa IPYTHMHU ar€HTCTBAMH B TeUEHHE 3 MECSIIEB Ha TO K€ CaMOE KOJIMYECTBO
PEUTHHTOBBIX TPEHIOB (T.€. yUeT OJIHOM M TOH K€ CHTYyallui BCEMH areHTCTBAMH).

2.1.2.5. Tlpu aHanu3e yxe 00eCIeHeHHO! 3a/I0JDKEHHOCTH YITPaBIISIONIAs KOMIIAHUS MOXKET He YYUTBIBATh JJIsl AaibHEHIIero
oOecIieHeHNsI TOHKEHNE PEHTHHTa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHIKEHUS IPHCBOMIIO PEUTHHT BHIIIE, YEM
HCIOJIb3YEMBIH, WM PaBHBINA €My .

2.1.3.Pe3kuii pocT TOXOAHOCTH JIFOOOT0 JOJITOBOI0 HHCTPYMEHTA IMUTEHTA (32 MOCJIeJHHUE 5 TOPTOBBIX THEH NMPHU OTCYTCTBUH
pocta noxoanoct ODP3 ¥ pu OTCYTCTBUH POCTA JOXOIHOCTH aHAOTHYHBIX OOJHMTAI[Uil SMUTEHTOB). Y IPaBIISIONIAs
KOMIIaHHUS CAMOCTOSITETIbHO MOTHBHPOBAHHBIM CYXKIEHHEM OIIPEIeNIIeT IIOPOTOBBIE 3HAYCHHUS POCTA JOXOAHOCTH.

2.1.4.013bIB (aHHYJIMPOBAaHKE) Y KOHTpAreHTa JIMIEH3MH Ha OCYIIECTBICHHE OCHOBHOTO BH/IA JCATEILHOCTH (32
UCKJIIOUEHHEM CIIy4acB, KOT/1a JIMIEH3Hs CIACTCSl KOHTPAreHTOM JI0OPOBOIIBHO).



2.1.5.Mcue3HOBEHNE aKTHMBHOT'O PhIHKA ISl UHAHCOBOTO aKTHBA B Pe3yJibTaTe (PMHAHCOBBIX 3aTPYJHEHUH SMUTEHTA.

2.1.6. Hanuuue mpu3HAKOB HECOCTOATEILHOCTH (OAHKPOTCTBA) 3aeMILIHKA.

2.1.7. ]Ins HeoOecnieueHHOW 3a/10JPKEHHOCTH 1O (PMHAHCOBBIM MHCTPYMEHTAM — PE3KUH POCT TOXOAHOCTH MO MyOIMIHOMY
JIOJTY KOMIAaHU IPYIIbI, K KOTOPOH MPUHAJJIC)KUT KOHTPATreHT (32 UCKITIOYEHUEM CITydaeB, KOTJa KOHTPareHT NMeeT

Iy OJIMYHbIE KOTUPOBKH aKIHH, TOJATOBBIX 0053aTENbCTB WIH IPOU3BOJHBIX HHCTPYMEHTOB M 9TH KOTUPOBKH HE NOKA3bIBAIOT
MIPU3HAKOB O0CCIICHEHM).

2.1.8. 111 3a10JDKCHHOCTH 110 (PHAHCOBBIM HHCTPYMEHTAM — CTaBIINH OOMIEH3BECTHRIM AS(ONIT 0 00s13aTeILCTBAM
XOJIIMHIOBOM KOMIAHHH WK Ae()ONIT MO IMyOIHIHOMY Hoary koMmnanuit rpymsl (IIoHATHE TpyIIIb! CBA3aHHBIX
JIUL/KOMIIAHUN BBOIUTCA 10 aHAJIOTHH co cT. 64 @3 No86 «O LlenTpamsHOM OaHKe

Poccuiickoit @eneparnu (banke Poccun)»), kK KOTOpO# NPHHAUICKUT KOHTPATeHT, B CIyYae MPOJOJDKEHUS 00CITy)KHBaHUS
JIOJITa CAMHAM KOHTPAreHTOM TOCIe COOBITHS IedoTa.

2.1.9.Muble KpuTepUU MOTYT IPUHUMATHCS JJIsl pacdera CTOMMOCTH YHCTHIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
CyXJeHHs1 Y PaBIIsIoIIei KOMITaHUH JIN00, C YKa3aHUEM JaThl BOSHUKHOBEHUSI COOBITHSI 00ECLICHEHUS M COAEPIKAaHUHU TaKOTO
COOBITHS C IOATBEPXKICHUEM MH(DOPMALUK U3 OTKPBITHIX MIIMCOOCTBEHHBIX HCTOYHUKOB Y IPABJISIONIed KOMIaHUH

2.2.B oTHOIICHUH (HU3UICCKUX JTUI]

2.2.1.IosiBnenue y Ynpasistomiei KoMIaHiuu HHYOPMAIH O CHIYKEHHH BO3MOXKHOCTH (PU3NYECKOTO JIMNA 00CITyKUBATh
o0s3aTenseTBa (MoTepsl paboThI, CHIDKCHHE 3apabOTHOMH TUIATHI MIIM MHOTO PaclojiaraéMoro 10Xoza u T.1.). 2.2.2.IlosiBnenue
y Ynpasinstomeil KoMIaHuy HHPOpMAIMK 00 UCIIOTHATEIHFHOM IIPON3BOJICTBE B OTHOUICHUH (hH3HMYECKOTO JINIA B 00bEME,
BIIMSIIOIIEM Ha CIIOCOOHOCTH (hM3iIHIa 00CITYKHMBATh CBOU 00sI3aTENILCTBA.

2.2.3.TlosiBnenne y Ynpasisiommei KoMIaHIHA HHPOPMAIH O BO30YXICHUH YTOJIOBHOTO JieJla B OTHOIIECHNH (PU3NIECKOTO
JIMLA W OOBSBICHUHN €TO B PO3BICK..

B oTHOIIEHNN FOPUINYECKUX U PU3NYECKUX JIUILL:

2.2.4.HapyuieHue cpoka UCIOJIHEHHs 00s13aTeNIbCTB Ha MEHBIINI CPOK, YEM ONpEJIeNICHO Y TIPaBIIsIONIe KOMIaHUH JIst
npu3HaHus nedointa, Ho OONBLINK, YeM JUIsl IPU3HAHKS Ae0UTOPCKOM 3310JDKEHHOCTH onepauuoHHoi. [Tpu aTom
VYnpapnsronas KOMIIaHUS UIMEET IIPaBO HE CYMTATh 0OECIEHEHHOM 33/I0JDKEHHOCTh (KpoMe 00513aTeJIbCTB MO OllepalusiM Ha
PBIHKE PEMo U ¢ IPOU3BOJHBIMU HHCTPYMEHTAMH), IPOCPOUYEHHYIO Ha OJIMH JIeHb, B CIIydae HaIU4Hsl JOKYMEHTOB (KOIIHH
JIOKYMEHTOB), CBUIETEJILCTBYIOLINX O CBOEBPEMEHHOM HCIIOJHEHUU 0053aTeNIbCTB; pelieHre 00 OTCYTCTBUU 00ECIIEHEHUS
odopmIIseTcss MOTHBUPOBAHHBIM CYXKJCHHEM Y IPABIISIONICH KOMITAHHUH.

2.2.5. IlpenocTaBieHne KpeAUTOPOM YCTYIIKH CBOEMY 3a€MINNKY B CHIIy SKOHOMHUYECKHUX NMPHIHH MM JOTOBOPHBIX YCIOBHH,
CBSI3aHHBIX C ()MHAHCOBBIMH 3aTPYAHCHUSIMH 3TOTO 3a€MIIIHKA, KOTOPYIO KPEAUTOP HE MPEe0CTaBHiI OBl B MHOM Citydac (B
TOM YHCIIE PECTPYKTYPHU3aLMA 3aJODKEHHOCTH C YMEHBIIEHHEM CTAaBKH, IPOJIOHTalueN 3aJOPKEHHOCTH WIIH OTCPOYKON
BCEX WJIM YacTH IIJIATEKeH).

2.2.6.MHble KpUTEpUN MOTYT IPUHUMATHCS JUISl pacdeTa CTOMMOCTH YHCTHIX aKTHBOB HA OCHOBAaHHH MOTHBHPOBAHHOTO
CyxXJeHus1 Y paBIisiolieil KOMIIaHUH JIN00, C yKa3aHUEeM JaThl BOBHUKHOBEHUSI COOBITHSI 00ECILICHEHHUSI M COACPIKAHUHU TaKOTO
COOBITHS C IOATBEPXKICHNEM HH(OPMALIUK U3 OTKPBITHIX WIIM COOCTBEHHBIX HCTOYHUKOB YTIPABIISIOLICH KOMIIAHUH

3.B ciyuae, eciii npu MpoBeIeHUH MOHUTOPUHTA CTAHOBUTCS JOCTYITHON HH(OpPMAIHKs O IPU3HAKaX 00ECICHEHMS,
CIIPaBEIUBAsl CTOUMOCTb KOPPEKTUPYETCA Ha Ty XKeE JaTy.

4.00ecueHeHne 10 Pa3INYHbIM aKTHBaM, OTHOCSIINMCS K KOHTPAreHry.

4.1.B ciryyae BOBHUKHOBEHUS 0OECIIEHEHUS 110 OJJHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTY, TaK e
CYNTAIOTCS 00ECIICHEHHBIMH.

Kpome cnyuaen

® HINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 33JJ0JDKEHHOCTH KOHTpareHTa/SMUTEHTa,;

® HEe3HaYMTENBHOH 10 pasmMepy (MeHee 1% ot obmeit 3anomkenHoctn u Meree 0.1% ot CHA ¢onna)

3aJI0JDKEHHOCTH, OCTIapiBaeMOl KOHTPAreHTOM — JI0 MOMEHTa ITOJTy4eHHs UCIIOTHNTEIBHOTO JINCTA;

® ocriapuBacMoi 3a/I0JDKEHHOCTH 110 TIEHSIM U mTpadam — 10 MOMEHTA MOJTyYeHHs UCTIOIHUTEIBHOTO JINCTA.

4.2 Tlopy4nTenbcTBa U rapaHTHH HAXOAAIIErocs B 1e(oiiTe KOHTpAareHTa IPUHUMAIOTCS B PACUET C Y4eTOM 0OeCIIEHEeHUs.

5.MOHUTOPHHT PU3HAKOB 00ECIICHEHUS

5.1.MOHUTOPHUHT 110 PUHAHCOBOW OTYETHOCTU MPOU3BOJUTCS HE MO3HEE YeM Yepe3 | MecsIl mociie MOSBISHUS TAaKOH
OTYETHOCTH, HO HE pexe, ueM 1 pa3 B moirona g ordetHoctd 1o PCBY u 1 pa3 B rog g ordetnocty mo MCOO.
5.2.MOHUTOPHHT 1O PHIHKY [IEHHBIX OyMar MPOBOAMTCS HA €KEIHEBHOW OCHOBE.

5.3.MOHUTOPHHT 10 (PU3UIECKUM JIMIIAM TIPOBOAUTCS HE pexke YeM pa3 B 6 MecAIeB,

5.4 MOHUTOPUHT JaHHBIX 10 CYJeOHBIM pa3OupaTeIsCTBAM MPOBOIUTCS HE PEKe, YEM pa3 B MECHII.

B ciydae manoii 3HaunMocTH aktuBa 1o otHomreHuto k CHA (menee 0.1% ot CHA) u o cymme (menee 100000 pyO0.)
MOHUTOPHHT MOKET IPOBOAUTECS pa3 B KBapTall.



6.BbIxox U3 cocTosiHUS 00ECIICHEHMSI.

VYnpasnsronas KOMIIaHUS UIMEET TIPaBo NMPEKPaTUTh CUUTATh 330JKEHHOCTh 00ECIIEHEHHOM:

6.1. JIns ropuanuecKux JIHI

6.1.1 /g obecrieHeHHs M3-3a NPEBBIILICHNS TIOPOTOBBIX 3HAUYEHHH - B CIIy4ae MPeKpalleHus IPUBEIIEro K 00eCLEHEHHIO
HapyIICHHs OPOTOBbIX 3HAYEHHI ()MHAHCOBBIX ITOKA3aTeleii B TEUEHUE ABYX KBapTAJIOB.

6.1.2. [Ins oOecrieHeHNS M3-3a TIOHIKCHUS PEUTHHTA - B CIIydae IMOBBIIICHUS PEHTHHTa KOHTPAareHTa, KOTOPHIN paHee ObLT
MIOHIKEH, TH00 COXpaHEHHs PEHTHHTa CO CTAOMIBHBIM IIPOTHO30M B TEUCHUE CPOKA HE MEHEe 12 MecsIeB.

6.1.3. Jlynst obecrieHeHNs H3-3a PE3KOro pocTa JOXOIHOCTH 110 TOPTYEMBIM JIOJITOBBIM HHCTPYMEHTAM SMUTEHTA — B CIIydae
BO3BPAILCHHUS CIIPIAOB MO OOJIUTaAM SMHUTEHTa K G-KPUBOH K MIPEXHUM yPOBHSIM (JINOO yPOBHIM KOMIIAaHHH, KOTOPBIE 10
MOMEHTa 00ECIICHEHHUS TOPTOBAINCH ¢ OMM3kuMcpa oM K G-kpuBoit (Cripa i Uit IPOCTOTHI MOKET H3MEPATHCS KaK pasHHUIA
MEXIY TOXOTHOCThIO 0bmuranuu u G-KpUBOH Ha CPOK, PaBHBINH MOIMGMHIUPOBAHHOM AIOPALIMU OOIUTAIIUH.)).

6.1.4. JIns obecrieHeHUs M3-3a IOTEPH JIULEH3UH — B CIIy4ae BOCCTAHOBIICHHMS JIMIICH3UH JINOO MOyYEHHS JIUICH3UU Ha STOT
K€ WM WHBIE BUJIBI I€STEILHOCTH; BBIXO/] U3 COCTOSIHUSI 00ECIIEHEHUsI BO3MOXKEH TOJILKO B CiIydae MOJy4YeHHs HE MEHee YeM
JIBYX KBapTaJIbHBIX OTYETOB WJIM F'OJJOBOTO OTYETA O ESATEIBHOCTH KOHTPAareHTa B HOBOM KaueCTBE,IIPH ATOM B JIESITEINEHOCTH
JIOJDKHBI OTCYTCTBOBATh MHBIE MPU3HAKU 00ECIIEHEHUSI.

6.1.5. [lns obecrieHeHUs M3-3a HCUE3HOBEHHSI aKTHBHOTO PHIHKA W3-3a (PUHAHCOBBIX MPOOJIEM SMHUTEHTa — B Clly4ae
BOCCTAHOBJICHHUS aKTHBHOTO PBIHKA M OTCYTCTBHSI MHBIX NPU3HAKOB 00ECIICHEHMS.

6.1.6. [l obecrieHeHNs M3-3a HAIWYNS IPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHS IPU3HAKOB OAHKPOTCTBA B TCUCHHUE
CpoKa He MeHee 6 MecCsIIEB.

6.1.7. Jlys Bcex citydyaeB - B CIIydae H3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT/Ia HOBBIEC aKIIMOHEPHI CYIIECTBEHHO YIIy4IIaoT
OILIEHKY BO3MOXXHOM MOAJICPKKH KOHTpareHTa. JlaHHoe nelcTBre 000CHOBBIBACTCS MOTHBHPOBAHHBIM CYXICHHEM
Ynpagnsmoliei KoMnaHuu.

6.2. B oTHOIICHUN (PU3UYCCKUX JIUI]

6.2.1.J] ns1 obecrieHeHns M3-3a MHPOPMAIMU 00 YXYALICHUH TUIATeKECIIOCOOHOCTH — B Clly4ae MOJIy4eHUs] HHPOpMaluu O
BOCCTaHOBJICHUH TUIATEKECIIOCOOHOCTH U COXPaHEHUH ATOTO CTaTyca B TCUYCHUE CPOKa HE MeHee 6 MeCsIIEeB.

6.2.2. [Ins obecrieHeHUs U3-3a MHPOPMAIMU 00 UCTIOJHUTEIHLHOM MIPOU3BOJICTBE — B CIIydae MOTalleHus 3a10JKEHHOCTH T10
HCIIOJIHUTEILHOMY MPOU3BOJICTBY

6.3. B oTHOUICHNHN FOPUANICCKUX U (PU3NICSCKUX JIHII.

6.3.1. /Iy obecrieHeHNs M3-3a HApyIICHNS CPOKOB UCTIOIHEHHSI 0053aTEIbCTB — B CJIydae MOJHOTO HCTIOJTHEHNUS
IIPOCPOYEHHBIX 0053aTEIHCTB M HE MEHEE 4eM 6 Mec. 00CITyKMBaHH 33/10/DKEHHOCTH 0€3 IIPOCPOUCK, MPEBBIIAIONINX CPOK,
MIO3BOJITIOIINI OTHOCHTSH 3a/I0JDKEHHOCTH K ONIEPAIlMOHHON. B ciryyae Hanmu4us JOKyMEHTOB (KONHMH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHNH 00513aTeIbCTB M PEalbHOM HCIIOJIHEHNH 00513aTENbCTB B TeUSHUE 3 JHEH 1ocie HaCTyIUICHNS
CpOKa KOHTPAreHT TaKk>Ke MOXET OBbITh BEIBEJICH M3 COCTOSTHHSI 00ECIIEHEHHS, JAHHOE JIeHCTBIE JOJDKHO OBITH 000CHOBAHO
MOTHBUPOBAHHBIM CYXKICHUCM.

6.3.2. Jlns oGecrieHeHNs U3-3a PECTPYKTYPU3AIMU B TIOJIb3Y 3aeMIIUKA — B CIy4Yae MOJTHOTO MOTalIeHUS
PECTPYKTYpUPOBaHHOM 3310JDKEHHOCTH (KPOME CllydaeB, KOrja OJTHOBPEMEHHO C MOTallleHHeM BO3HUKAET HOBas
3aJI0JKEHHOCTB) U 00CITy>)KUBAHUS [TPOUEH 3a10JDKEHHOCTH 03 PEeCTPYKTYPHU3alMU U IPOCPOUEK, MPEBBIIAIOIINX CPOK,
MO3BOJISIIOIIN I OTHOCHUTS 32/I0JDKEHHOCTh K ONIEPAllMOHHOM, B TEYCHUE CPOKA HE MeHee 3 Mecslia M0ciie MoralleHust
peCTpyKTYpHUPOBaHHOM 32/10JKEHHOCTH.

6.3.3. B ciyuae nomyuennst nHGOpMaIMU O MIPEKPaLIeHNH Cy1e0HOT0/yTroJIOBHOTO MPECIIEA0BaHNS KOHTPAreHTa My TeM
OTIPaBATENILHOTO MPUTOBOPa JIN00 Npekpaenus nena. [Ipn 3ToM B ciydae MUPOBOTO COTTIALIEHUS] MEXAY KOHTPAreHTOM H
UCTLOM YIPaBIIAIOMAs KOMITAaHHS 00s3aHA IIPOBECTH OIIEHKY (PUHAHCOBOT'O COCTOSIHUSI C Y4E€TOM M3BECTHBIX MIIU
MIPEATIOaraeMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.

6.3.4. J1y1s1 003aTeNbCTB KOHTPAreHTa, KOTOpbIe CTaal 00ECIIEHEHHBIMHU M3-32 HAPYIICHHS YCIOBHUI 00CITy>KUBAHUS 1O
JIPYTUM 00s13aTeIbCTBaM KOHTPAreHTa, — B Cly4yae MOoraleHus pecTpyKTYPUPOBaHHON WIIM IPOCPOYECHHON 3a0IKEHHOCTH 1
obciy>kMBaHUs Beell poUeH 3a10DKeHHOCTH 0e3 HapyIIeHUH yCIOBUN MIIN PECTPYKTYpHU3aIiil B

TEUeHHE BCEro MepUoa JI0 MOralieHus U 6 MEecsIIeB 0Cie MoralieH st MPOoOIeMHOM 3310 )KEHHOCTH.

7.Pacder cripaBeIMBOM CTOMMOCTH aKTHBA C YI€TOM IPHU3HAKOB obeciieHeHus ( A0 e oaTa KOHTpareHTa)
7.1.CrpaBemiBasi CTOMMOCTD aKTHBA IPH BOSHUKHOBEHUH NPH3HAKOB O0ECIIEHEHHS OTIPEIEIIIETCS 110 METOLy IPHUBEACHHON

CTOUMOCTH 6y)1yHH/IX JCHECKHBIX IMOTOKOB, YUUTBIBASA KPEAUTHBIC PUCKHU YE€PE3 KOPPEKTUPOBKY JICHEIKHBIX ITIOTOKOB

Z;, i R(I'n))T —(1-LGD *PDn)

rae



PV—cnpaBeanuBasi CTOMMOCTh aKTHBA,

N -KoNM4ecTBO IEHEKHBIX MOTOKOB JI0 JIaThl NIOTAlIeHHs aKTHBa, HaUMHas1 ¢ AaThl onpenesnenus CHA;

Pn-cymMMa N-0ro AE€HEKHOTO MOTOKA (IIPOLEHTHI M OCHOBHAS CyMMa);

N -TIOPSIIKOBBIN HOMEp I€HEKHOTO MOTOKA, HauuHas ¢ AaThl onpeneneHus CUA;

T(n)-komugecTBo aHel ot natel onpenencus CHA 10 1aThl N-0T0 JEHEKHOTO MMOTOKA;

PD(n)(Probability of Default, BeposiTHOCTE AedonTa) —BeposSTHOCTB, C KOTOPOI KOHTPareHT B TeueHue T(n) THeH MOKeT
OKa3aThCs B COCTOSHUM Ae(oITa.

[IpaBuna onpenenenust PD onucanel B paznene «Ilopsigok onpenesenuss PD no 3ago/nkeHHOCTID) .

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) —I0JIsI OT CyMMBI, ITOJIBEPKEHHOW KPEIUTHOMY PHUCKY, KOTOPAas MOXKET
OBITh MOTEpsIHA B ClTy4ae edoiTa KOHTpareHTa (MOKET ONPEAEIIATHCS C YIETOM 00eCIIeueHHUs/CTPaxOBKH).
RT(n)-6e3puckoBast CTaBKa, OMPEAesieMasi B COOTBETCTBHH C HOPSIIKOM, yCTaHOBJICHHBIM B pasneie « TepMHHbI U
ONpENIeNeHUs;

IIpaBuna onpenenenust LGD onucansl B pa3nene «Pacuer LGD».

7.2. B oTHOLIEHNH HeoOeCTIeueHHOH 33/10JDKEHHOCTH KOHTPAreHTa JJIsl OLIEHKH MOJKET UCIIOJIb30BaThes BennunHa Cost of
Risk, paccunranHas Mo COOTBETCTBYIOIINM KPEIUTHBIM HOPT(EISIM CTOPOHHHUX OpraHu3anuii (0aHKoB).

7.3. B oTHOIIEHNH 00ECTIEYEHHON 3aJI0TOM XKHJIOH HEIBIDKUMOCTH B pa3Mepe He MeHee deM 80% OoT HOMHHATBHON
CTOMMOCTH 33JI0JDKCHHOCTH, OTIPEIENAEMON KaK cyMMa (paKTHUECKOH 3a0JKEHHOCTH ¥ HAYHMCIIEHHBIX MPOIICHTOB Ha ATy
OILIEHKH, JUISl OLIEHKH MOXKET HCTI0b30BaThes BenmurHa Cost of Risk mo coorBercTByIomumm

MOPTQEIIM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.4. B oTHOIIEHNH 00€CTICYCHHOHN MOPYYHUTENHCTBOM HIIM TapAHTHEH IOPUINUECKHX ML, ONMIMOHHBIM COTJIAIICHHEM HIIH
CTPaxOBKOI 3310J’KEHHOCTH MPOLIEHT 00ECLIEHEH S MOXKET PAaCCUUTHIBATHCS B OTHOILICHUU
nopyuuTess/rapanta/ctpaxosareisi. Eciu cTpaxoBas KoMmmnanus obnagaet pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) mo narmonansHo# miKane 11 Poccuiickoii Menepanun Wik BXOJUT B CIIUCOK OJ0OPEHHBIX [T CTPAXOBAHMUS
HEJIBI)KUMOCTH JIFOOBIM M3 CIHMCKa 0aHKOB, yKa3aHHBIX B [IpuioskeHnn 9 s pacueTra oOeCeHeHNs 110 00eCcTIeYeHHOH
3aJI0TOM HEIBIXMMOCTH 3310JDKEHHOCTH, TO CTPaXxOBKa NMPUHUMAETCS Kak oOecriedeHne 0e3 TMCKOHTHPOBAHUS Ha BCIO
CYMMY CTPaxOBKH.

7.5. Ilpu otcyTcTBUM UH(DOPMAITUH TSI HHOM OIICHKH B Ka4€CTBE CPOKA JJIs MOTalIeHHUs IPOCPOUCHHOMN YacTH MOXKET
HCTIONB30BaThCs | 1eHb

CrangapTHble aKTUBBI (0€3 NPU3HAKOB 00ecUeHeHusl)

IIJ'DI OHepaHHOHHOﬁ 3aJ0JLDKCHHOCTU BUI0B, YKAa3aHHBIX B T8.6J'II/ILIC ((BI/IJII)I, YciioBud U CPOKH NMPU3HAHUSA onepaunomloﬁ
H86HTOPCKOﬁ 3aJ0I>KEHHOCTH», TUCKOHTHUPOBAHUE MOXKET HEC IPOBOANUTHCA.

Hopsnok onpenenenusi PD no 3ago/xeHHoCTH.

1.Ynpasnsroniast KOMIIAHNS MOXKET UCIIOb30BaTh st onpenenenus PD u LGD coOcTBeHHbIe JaHHbBIE IPU YCIOBUT
JIOCTATOYHOM JJIsl pacUeTOB CTATUCTHKU. Ha OCHOBaHMM MMEIOIINXCS B PACHIOPSHKEHUH Y IPABIISIONIEH KOMITAHUH
HaOJI01aeMBIX CTATUCTHYECKUX JAHHBIX (COOCTBEHHBIX MJIH IIPEJOCTABICHHBIX YTIPaBIAIONICH KOMIIAHUN TPEThHUMHU
JIUIIaMN), TOATBEPKIAIOIINX CTENeHb 00eClieHeHNs (BETMUNHBI KPETUTHBIX YOBITKOB), B 3aBUCUMOCTH OT CPOKa MIPOCPOUKH,
KPEAUTHOTO KaueCTBa KOHTPAreHTa U OXKHJIAeMbIX K MOJTYYECHHUIO JEHE)KHBIX IIOTOKOB.

2.BeposarHocts nedonra (PD) onpenensercs cneayonmMu METOAaMU:

2.1. B ciryuae HanmMuKsl y KOHTpareHTa peiTHHIa OJJTHOTO U3 POCCUICKMX PEHTHHIOBBIX areHTCTB PUHUMaeTcs 3Hadenue PD,
OTIpENICIICHHOE POCCHHCKUM peiiTeHToBBIM areHcTBoM AO «Okcmiept PAy (manee — AreHcTBo) (Tabmuia « Y poBHHU (4acTOTHI)
nedoTa 0 peHTHHTOBBIM KaTErOpHsIM HaIMOHAIEHOW POCCHIUCKON PEHTHHTOBOH ITKaIbl ATEHTCTBA I BCEX 00BEKTOB
pEeHTHHTa, KpOME CTPYKTYPHBIX OOJIMranuii 1 HHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHMSA») B COCTaBe ITyOIMIHOTO
akryansHoro ordera (https://www.raexpert.ru/about/disclosure/ ) 06 ucropudeckux qaHHbIX 00 YpOBHsX jAeoira 1o
PEHTUHTOBBIM KaTETOPHSIM MPUMEHSIEMbIX PEHTHHIOBBIX 1IKal. [Tpu 3TOM B cilydae HaaM4uusl y KOHTPareHTa HEeCKOJIbKHUX
PEHUTHHTOB, IPUCBOCHHBIX Pa3HBIMU POCCHHCKMMH PEHTHHIOBBIMH areHTCTBAMH, BEIOMPAETCsl HAMMEHBIINI PEUTHHT U3
aKTyaJbHBIX U cOOoTHOCHUTCA ¢ peiitnaroM AO «Oxcnept PA» B cootBetcTBUE ¢ Tabmmmel 1 «CooTBecTBHE MIKa
peiTrHroBY.. [lnst orobpanHoro peitunra ot AO «Dkcrept PA» BeiOupaeTcs coorBeTcTBYoNIee 3Hauenne (PD) mwis cpoka
3aJ0JDKEHHOCTH.

2.2. B ciyuae HanmM4usl y MHOCTPAHHOTO KOHTPAreHTa peiTHHra OTHOTO U3 MEXyHAPOIHBIX PEHTUHIOBBIX areHTCTB — Ha
OCHOBAaHMH IyOJUYHBIX TOCTYIHBIX JAaHHBIX 0 BeposITHOCTAM Aedonta (PD) onHOrO M3 MEKAYHAPOTHBIX PEUTHHIOBBIX
areHTcTB — Moody's, S&P nmm Fitch, myOGmukyeMbIx Ha caifiTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KErOHOTO 0TYETa C
IIPUMEHEHUEM COOTBETCTBHS yPOBHEHN pelTHHTOB. [Ipy 5TOM B ciiyyae HalIu4us y KOHTpareHTa HECKOIBbKUX PEHTHHIOB,
IIPUCBOCHHBIX PA3HBIMHU MEXIYHAPOAHBIMHI PEHTHHTOBBIMH areHTCTBaMH, BHIONPASTCS HANMEHBIINH PEHTHHT U 110 HEMY
onpenensaercs senuuuHa PD.



2.3.B ciry4yae OTCyTCTBHSI Y KOHTpareHTa pelTHHIa U HAJIMYUS BBIITYCKOB 00IMraluii - BepositTHocTh nedoinra (PD) moxer
OBITH ONpe/IesIeHa 10 OLICHKE COOTBETCTBHUS YPOBHIO PEHTHHIa Yepe3 KPeAUTHBIN Crpa i 00IUraluii JaHHOTO KOHTpareHTa,
onmcanHblii B [Ipunoxenun 10 k HacTOSAMIMM ITpaBUIIaM.

2.4.Bciryuae OTCYTCTBHSI Y KOHTPAreHTa PeiiTHHIAa U OTCYTCTBHSI BBINYCKOB o0mranmii 3Hayenue (PD) onpenensiercst
B CJIedyI0oIeM NMopsiiKe:

2.4.1.I1pu oTCYTCTBUM COOCTBEHHOM CTATHCTUKHU Y IIPABISIONICH KOMIIAHIH JJIsl KPYIHBIX KOHTPAareHTOB (BBIpydKka Oornee 4
MJIpA pyO. B TOM) IPUMEHSETCS CPEeIHss BEpOATHOCTH nedonra aus SpeculativeGrade ot arenrctBa Moody’s. Ha OCHOBaHUH
aKTyaJIbHBIX ITyOJIMYHBIX JOCTYIHBIX JAHHBIX 10 BEPOSTHOCTIM Ae(oiTa, MyOIIMKyeMOro Ha caiiTe areHTCTBa B COCTaBe
0TYeTa IO €KEroJHOMY HCCIIEIOBAHUIO KOPIOPATUBHEIX NedonToB (Annual default study) B Tabmmme «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. Beioupaercs 3nagenne PD.

2.4.2 J1nst MCB (manslit u cpeqauii On3Hec, CyOBEKTH MaJIOTO U CPEIHETO MPEeAIPHHIMATEIBCTBA) IPUMEHICTCS
CTaTUCTUYECKUI YCPEIHEHHBIH [TOKa3aTelb 1e(oJITOB B 3aBUCUMOCTH OT OTpaciy, puBeaeHHbIH B [Tpnnoxennull k
HacrosmuM [IpaBunam. FOpuanueckoe nuno otHocures k kareropu MCB B ciydae, eciii Ha JaTy OLIEHKH YHCIIUTCS B
€/IMHOM peecTpe CyObEeKTOB MaJIOr0 U CPEHEro MpeArpruHIMaTeIbcTBa. B ciydae eciu nmpuHaiexxHocts kK MCB gepes
peecTp yCTaHOBUTH HE MPEJICTABIAETCS BO3MOKHBIM, TO Takoe npeanpustie npusHaercs MCB B ciydae, eciiu ero BeIpydka
cocTaBisieM MeHee 4 MipA. pyOuneit B rox (a npu orcyTeTBuM HHMopManuu B peectpe MCh 1 nndopmanuu o BennunHe
TO/I0BOI BBIPYYKH — Ha OCHOBaHMU MOTHBUPOBAHHOT'O CYJICHHs YTIPaBIIONICH KOMIaHUH).

2.4.3. B cnyuae, ecau HEBO3MOXKHO WACHTU(DHUIIMPOBATH IPUHAIC)KHOCTh KOHTpareHTa K KpynHomy omsaecy 1 MCh
(HampuMep, TeppUTOPHAIBHEIN nemapTaMedT ¢puHancoB, @IYII, MVYII u T.11., He UMEIOIINE MEXITYHAPOIHOTO pEHTHHTA),
TaKOW KOHTPAareHT OTHOCUTCA K KATETOPHH KPYITHBIX 3a&MIIMKOB.

2.4.4. B ciny4ae HEBO3MOKHOCTH NMPUMEHEeHHs 11 2.4.1 U1 KpymHBIX KOHTpareHToB npumensercs Meto it MCh (11.2.4.2).

3.CooTBeTCTBHE LKA PEUTHHIOBBIX areHTCTB U IOPSI0K 0TOOPa PEHTHUHIOB /IJIsl UCTIOIB30BaHHUS.
Tabmuna 1. CooTBeTCTBHE KA PEHTHHIOB

AKPA Okcmept PA Moody's S&P Fitch
MexnyHnapoaHas MexaynaponHas MexaynapoaHas
IKaja HIKaja HIKaia
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB




A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C

CoOTBeTCTBHE PEHTHHTOB IIEpPECMAaTPUBACTCS B 3aBHCHMOCTH OT U3MEHEeHHs pelTuHra Poccuiickoit @enepari,
MIPUCBOCHHOTO POCCHHMCKUAM PEHTHHTOBBIM areHTCTBOM IT0 HAI[MOHAIBHON peHTHHTOBOM mKaie COOTBETCTBUE PEHTHHTOB
MepecMaTPUBAETCS B CIy4ae U3MEHEHUS PEHTHHIOBBIX IIKal PEUTUHTOBBIX aTr€HTCTB.

Ilopsinok UCIONB30BAaHUS PEUTUHIOB U Y4YETa JCHCTBUN PEUTUHIOBBIX ar€HCTB:

IIpu onpeneneHny KPeAUTHOTO PEHTUHIa HHOCTPAHHOI'O KOHTPAreHTa HCIOIb3yTCS KPeAUTHBIE pEUTUHTU
MEXAYHapOIHBIX PEHTHHIOBBIX areHTCTBINO0 peecTp (GHIMANIOB U NMPEJCTaBUTEILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB,
nyOnKyembIx Ha caiite banka Poccun.

IIpu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOJHBIX PEUTUHIOBBIX ar€HTCTB UCIIOJIb3YIOTCS KPEAUTHBIE PEUTUHI Y
POCCUMCKMX PEUTUHIOBBIX areHTCTB . I[Ipy OlleHKE MHOCTPAHHBIX YMUTCHTOB YUYUTBIBAKOTCS T€ KE PEUTUHTH, IIPU UX
OTCYTCTBHUHU MOTYT UCTIOJIBb30BaThCSl HHbIE PEUTHHTH.

B nensx qaHHOM METOAMKH UCIONB3YETCS KPEAUTHBIN PEHTHHT MO MIKalle PEUTHHIOBOTO areHTCTBA, COOTBETCTBYIOLIEH
BaJIOT€ OCHOBHOT'O JIOJITA.

JIJ1s1 aKTUBOB KOHTpareHTa, HaXoSIIEerocs: B COCTOSIHUM nedonta, PD ycranaBinBaercst paBHOH 1.

Pacuer LGD.
Pacuer LGD(noteps mpu aedoire).

1. LGD npu ucnosiap30BaHUN PEHTHHTOB POCCUHCKUX U MEXAYHAPOHBIX PEUTHHIOBBIX areHTCTB (B TOM YHCIIE NIPU Mepexoe
K pedTHHram 4epe3 KOTUPOBKH OOJIUTaliuii) W MCIOJIb30BAHUY JJIsl KPYITHEWIINX KOHTPareHToB AaHHbIX 1o Moody’s
speculative grade ompezernsiercst Ha OCHOBaHHH AKTyaJbHBIX ITyOIHYHBIX JOCTYIIHBIX JAHHBIX M3 OTYETA PEHTHHIOBOTO
areHTrcTBa Moody’s 110 €XeroJHOMY HCCIIEIOBAHHIO KOPIIOPATHBHBIX Ae()OJITOB B COOTBETCTBHH C MPUHAIIEKHOCTHIO
COMNOCTaBJICHHOIO PEUTHHIa KOHTPAareHTa K IpyIIe PeHTHHIOB, I KOTOPBIX OTIpeaesiercs recovery rate. (Ecmu B
MyOJIMKy€eMbIX MaTepHaiax peHTHHIOBBIX areHTCTB HCIIOIb3yeTcs mokaszarens Recovery Rate (RR), To

[Morepu npu pedounre (LGD) onpexensitores cienyronmm obpazom: LGD=1-RR, rae: RR (recovery rate) — oxugaemsbiii
IPOLEHT BO3BpaTa IO MPOCPOUEHHBIM BBIIIATaM, IPUBOJUMBII areHTCTBAMU AJIS KAXJIOTO0 PEUTUHIa B €XKETOIHBIX
HCCIICOBAaHMUAX. B cilyuae HCIOIh30BaHUS JaHHBIX MHBIX PEUTHHTOBBIX ar€HTCTB Y IPABIIIONIAs KOMIIAHHS COCTaBIISIET
MOTHBHMPOBAHHOE CY)KACHUE, /i€ YKa3bIBaeTCsl, KAK M HA OCHOBAHUH KaKMX COOTBETCTBYIOIUX JIaHHBIX onpezeinsiercs LGD
JUTA Pa3HBIX KaTETOPHH KOHTPAreHToB .

2.LGDans pusngeckux nur 1 MCh nipu oTcyTcTBHN 0OecniedeHnst mpuHuMaeTcs paBHbIM 100%.

3.LGD B npo1ieHTHOM OTHOILIEHHUH C Y4ETOM 00ECIIeYEeHHsl ONpe/IeIsIeTCsl KaK OTHOIIEHHE MakcuMyMa Mexay 0 U pa3HOCTBIO
CYMMBI 32/JI0JDKEHHOCTH M JIMKBUAALUOHHOW CTOMMOCTH 00€CTICUeHH s K CyMMe 3a/J0JDKEHHOCTH.

4.B xauecTBe JTMKBUIAIMOHHON CTOMMOCTH OOecTIedeHHsI NPUHUMAETCs JUCKOHTUPOBAHHAS CIIPAaBEIINBAsi CTOMMOCTD
obecrieueHus1, JUCKOHT ONPENENAETCs B CIEAYIOMEM MOPSIIKE:

4.1.1.105 eHHBIX OyMar, HCIoNb3yeMbIX st obecnieuerus mo caeinkam PEIIO ¢ neHTpanbHBIM KOHTpareHTOM Ha
MockoBckoi GHpIKe — COOTBETCTBYIOLIMI TUCKOHT 1t caeiok PETIO (s akuuii -puck-napamerp uist 3-ro quanasoHa st
PBIHOYHOT'O pHCKa (CTaBKa pUCKa MajieHus neHsl), paccuntbiBaeMbiii AO «HKL» 11 coorBetcTBytommeit Oymary; s
oOnuranuii — puck-rapameTp Ui 2-To Juana3oHa AJIsl ppIHOYHOTO pUCKa (CTaBKa PHUCKa Ma/IeHHs IEHbI ), PACCYUTHIBACMBbIN
AO «HKILy);

4.1.2.10151 akumii HHOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPraHU30BaHHBIX phIHKax cTpan OOCP:

—JIUTS BXOJIAIUX B WHACKCHI akiuid ctpaHn OQCP - kak cpequuii muckoHT ais caenok PETIO u3 Tpex akiuii ¢ caMbIM
OJIM3KUM TI0 00BEMY CPETHEMECSIHBIM 3a TIOCIeIHIE 6 MecsIeB 000pOTOM;

-IIUISL He BXOJAIMMX B HHAEKCH akuuii crpan OOCP — kak MakcumansHbIA IUCKOHT Ay caenok PEITO ma MockoBckoi 6upike
¢ akiusamMu u3 uHaekca MMBB;



4.1.3. 1051 oOnuranmii ¢ peUTHHraMu POCCUNCKUX PEHTHHIOBBIX areHTCTB —KaK cpenHuil qJuckoHT i caenok PETIO Ha
MockoBcko# Oupske U3 crrcka TpEX o0aMrauii, 006JaJaronIUX TaKUM K€ PEHTHHIOM (JINOO0 MEHBLINM, IIPU OTCYTCTBHU
PaBHBIX) ¥ caMoit OJIM3KOM Aropaluei;

4.1.4. nng npounx akuuil, ”HBECTUIMOHHBIX MAéB U 00IUraluii — ynpasisiomias KOMIIAaHUS BIPAaBE CAaMOCTOSITEIBHO
OIUCHIBATh METOJMKY PacyueTa AUCKOHTA C yYeTOM JIMKBUIHOCTH 00ECIEYEHNS 110 CPeACTBAM MOTHBUPOBAHHOTO CYK/ICHHS;
4.2 .Ilpn Hanu49uyu NOPYYNTEIbCTBA (TApaHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIAIICHHUI) IOPUINUECKHX JHI] HA BCIO WIIH YacTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

-Ynpapisiomas KOMIIAaHUA MOXKET UCTIOIb30BaTh BMECTO OLIEHKH 00ECIIEYCHHON YacTH OLEHKY 00sI3aTeNILCTB Ha
COOTBETCTBYIOIIYIO CYMMY IOPYYHTEIs (TapaHTa/KOHTPAreHTa M0 ONIMOHHOMY COTJIAIICHHIO).

-Ecin mopy4nTens/rapanT/cTpaxoBIIMK HAXOIUTCS B COCTOSHAN 00ECIICHEHHMS 110 CPABHEHUIO C MOMEHTOM BO3HHKHOBEHHUS
3a7I0JKEHHOCTH, €r0 0053aTeIbCTBA HE IPUHUMAIOTCS B PAacyeT.

-HeoGecnieuennsie 00s13aTebCTBA MOPYYUTENSI/TapaHTa/CTPAaX OBIMKA, HAXOASAIIETOCS B COCTOSIHUY 1ehoiITa, He
MIPUHUMAIOTCSA AJIS pacueTa.

-ObGecneyeHHbIe 00513aTEIBCTBA FAPaHTa/TIOPYUHUTENS/CTPAXOBIUKA TPUHIUMAIOTCS C yYETOM 00ECIIeUeHUS] B COOTBETCTBUH C
IIPaBUIIAMH, YCTAHOBJIEHHBIMU HACTOSIIUM Pa3ICIIOM.

4.3. OGecrieueHre, HaXOSIIEECs B 3aJI0Te U IIPHHA/AJIeXkKAIee KOHTPAreHTy, HaXoAsIIeMycCsl B COCTOSIHUM 1eoiiTa (B TOM
YKCJIe B COCTOSTHUU OAHKPOTCTBA),

MOXET IPUHUMATHCS TOJIBKO MO OTYETY OIICHIIMKA, C yYETOM BO3MOKHOCTH M CPOKOB TTOJTyYESHHS 3aJI0Ta.

4.4. 15151 3a10T2 HEXKWIOH, KOMMEPUYECKOH XKHII0 (HarpuMep, TOCTUHHUIIBI, XOCTEJBI U T.I1.) HEABW)KUMOCTH ¥ HHOTO
nmymectsa LGD onpenensieTcst MCXOAs M3 CTOMMOCTH 3aJI0Ta, OIPEICICHHON COTIIACHO OLEHKE OICHINNKA, CACTaHHOI ¢
y4€TOM CpOKa U MOPSIIKA MOIYICHHS BO3MEIIEHHS B pe3yibTaTe 0OpanieHuUs B3bICKAHUS U IPOAAXKHU IIPEIMETa 3aJI0Ta B
ciy4dae nedonTa. .

4.5. Inst 3anora xwuioit Hensrwxkumoctu LGD omnpenessiercst uCXo/st U3 TEKyLel CpaBeaINBOi CTOMMOCTH o0ecrieueHu s,
OIpe/IeTICHHOM Ha OCHOBAHUH OTYETa OLICHIIHNKA, CKOPPEKTHPOBAaHHOW He MeHee 4eM Ha 15% B cTOpOHY yMeHbIIEHHS /IS
ydeTa JUCKOHTA B CBS3U CO CPOKaMM pealn3alliy 3aJIora.

4.6.B ciryyae 1eOUTOpCKON 3a10JDKEHHOCTH 0 apeH/Ie IPH UCTIOJIb30BaHMH 00ECIICYMTEIFHOTO WIIN FapaHTUITHOTO JIeII03UTa
JIAaHHBIN JIETIO3UT MOXKET YYUTHIBATHCS KaK JIMKBHJALMOHHAS CTOUMOCTh 00ECIIeUeHNSI.

4.7. B cnydae nedoiita no myOiIMyHOMY JONTY KOHTpPareHTa JIM00 KOMIIAHHM M3 TPYIIIBl KOHTpareHTa (eciu AedonT s
KOHTpPAareHTa BO3HHUK HM3-3a fedoIra 3Toi

KOMITaHHH €T0 TPYTIIH], a caMa 33J0JDKEHHOCTb 00CTy)KUBaeTcsl 0e3 HapyIIeHUH ycIoBUi norosopa) st oneHkr LGD moryT
HCIIONB30BATHCS (P HATMYMH) KOTHPOBKY MyOJIMYHOTO J0Jra, OTHOLICHHE ITOJTHOW IeHBI(LICHBI 3aKPBITHS HJIA paCYCTHON
LIEHBI HH()OPMALMOHHBIX areHCTB U HAKOIUIEHHOT'O KYITIOHHOTO JI0X0/a) K HOMUHAJY JIOJTOBOTO 00S3aTEIbCTBA MOJKET OBITh
HCTIONIB30BaHO Kak oreHka Recovery Rate. LGD B aTom ciydae OyneT paBeH pasuuile 1 - Recovery Rate. Madopmamus o
LIEHHBIX OyMarax, UCIIOJIb3YEMbIX B paMKax JaHHOTO MyHKTa, pefocTaBisercs B Crenuaan3upoBaHHbIN JETIO3UTapuil He
mmo3zHee pabouero JHs, CIEAYIONIETO 33 JATOH, TI0 COCTOSHHUIO Ha KOTOPYIOOMPEIeAeTCs CIpaBeAINBas CTOUMOCTh aKTHBA B
B COOTBETCTBUU HACTOSALIEH METOAUKOM.

5. B ciiyuae HeBO3MOXKHOCTH orpezieuTh napamerp LGD 1ist KpynmHBIX KOHTPAreHToB 10 MeTOuKaM mil. 1, 3, 4 1aHHOTO
paszzena, IPUMEHSTh A1 KPYIHBIX KOHTPAreHTOB I1.2 JAaHHOTO pa3zena.

IIpumepHBbIii cIMCOK Ha3BaHMIl TA0INL, MY0JIUKYEeMbIX PeiTHHTOBbIMHU
areHTCTBaMHU, /15l MCI0JIL30BaHMS NPH pacyeTax BeposTHOcTel nedosara (PD) u
ypoBHs notepsb npu gegoare (LGD)

* Default, Transition, and Recovery (Wi aHATOTHYIHBIA OTYET PSUTHHTOBOTO areHTCTBA, B CIIy4ae H3MEHECHUS
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

» Annual default study: Annual Global Corporate Default And Rating Transition Study v aHaIOTHYHBIH OTYET
PEUTHHIOBOTO areHTCTBA, B CIy4ae H3MEHEHHsI

HamMeHoBaHus) - Average one-year alphanumeric rating migration rates;

* Transition and Default Studies (vu aHaOrMYHBII OTYET PEHTHHIOBOTO areHTCTBA,B ClIydac U3MEHEHHSI HANMEHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

JIyist KpYITHBIX KOHTpareHToB (BhIpyuKa Oonee 4 Mipa py0. B TO) IPUMEHSIETCS] CPEIHSIST BEPOSITHOCTD AeoiTa JUis
Speculative Grade ot arenrctBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition



Study (wmu aHAIOTUYHBIA OTYET PEHTHHIOBOrO areHTCTBA, B CIydae H3MEHEHMsI HauMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD mpu uctionp30BaHAH PEHTHHTOB MEXYHAPOIHBIX PEHTHHTOBBIX areHTCTB M HCIONIB30BaHNN Moody’s speculative grade
- CTaBKa BO3MEIICHHUS 32 TOJT 10 edoTa:

Annual default study: Annual Global Corporate Default And Rating Transition Study: Average senior unsecured bond
recovery rates by year prior to default.

Pacuer COR.

1. IIpu ucnoap30BaHUM IS pacdeTa CIPaBeINBO CTOMMOCTH C yUETOM KPEAUTHOTO PHCKA JaHHBIX OAHKOB MM MHBIX
OpraHu3aluil Y IpaBisFOIas KOMIAHWS YYUTHIBACT CICTYIOIIUC MOJIOKCHHUS:

1.1. ITox HeoOeCIEYCHHOM 3a0DKCHHOCTBIO B IENIAX HACTOSIETo [IpuiiosKeHus MOHUMAETCS 33]J0JDKCHHOCTD 33
UCKJIFOUCHHEM 3aJ0JDKCHHOCTH, 00eCIICUeHHOMN

UIOTEKOM, TOPYYUTEILCTBOM FOPUIMYCCKUX JIUI] WM [ICHHBIMH OyMaraMu, 1o KOTOPhIM MOYKHO OIPEICITUTh PHIHOYHYIO
CTOUMOCTS.

1.2. 3agomwKeHHOCTh, HMeoIIasica B (OHIE, U 3a10JKEHHOCTh, OIICHNBaeMas 0aHKOM/OaHKaMH, TOJKHBI UMETh CXOTHOE
KpEeIUTHOE KauecTBO M CPOK. J{ist

pa3HOM IO CBOEMY XapakTepy 33J0JDKCHHOCTHU JIOIMYCKASTCs UCTIONIb30BaHIE JAHHBIX PAa3IUYHBIX OaHKOB (CIIHCKOB OAHKOB).
1.3. Ilpu BeIOOpE OaHKa (crcka OaHKOB) A7 pacueTa 0OeCIieHeHNs U OTCYTCTBHH M3MEHEHHH B Ka4eCTBE 3aI0JKCHHOCTH, a
TaKXKe MPOIOIDKCHUN Ty OINKAIIH

JAHHBIX O 33JJ0JDKEHHOCTH OaHKOM (0aHKaMM) YTpaBJISIOIIas KOMIIAHHS HE HMEET TpaBa M3MEHSITh BEIOPAHHBIA OaHK
(cricok 6aHKOB) B TeueHHe 1 rona.

1.4. Meron ycpeqHEHUS 110 CPOKAM U CTOPOHHUM OpraHu3aiusaM (0aHkaM) YTpasiistolias KOMIIaHUS YCTaHABIHBACT
CaMOCTOSITEIbHO B 3aBUCUMOCTH OT BHJIa

3aJ10JKEHHOCTH.

1.5. TIpu KCnoNb30BaHUM JaHHBIX 00 00€eCIICHEHHOH 3a10/KeHHOCTH Y nipasistiomas ( Harmpumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMITAHHS YYUTBIBAET XapakTep 00eCIeHEHUS] MEIONIENCS 3a0XKEHHOCTH, B TOM YHCJIE CPOK ITPOCPOUKH.

1.6. Ilpu ucrionp3oBanny naHHBIX IO CoR s oOecieueHHO# KO HENBUKUMOCTEIO 3aI0JDKCHHOCTH, HAXOIAIICHCS B
nedonre, YIpaBIAioas KOMITAHUS HCIONIB3YeT OJHY CaMyI0 XyIIIYI0 KaTETOPHIO MO TaKOH 3aJJ0JDKEHHOCTH.

MeToj y4yeTa KPpeIUTHBIX PHCKOB ITyTeM OLeHKH CHPaBeJIMBOii CTOMMOCTH 0 0TYeTy OLeHIIHUKA M0 COCTOSTHHIO HA
JaTy He paHee BOSHUKHOBEHHUSI COOBITHS,
BeJyLIero K 00ecieHeHHI0.

1. IlpuMeHeHue oT4eTa OLEHIIMKA ISl LieJIel ONpeesIeH sl CIPaBeNIMBON CTOUMOCTH C YU4eTOM 00eClieHeH s BO3MOXKHO JUIs
BCEX aKTUBOB, yKa3aHHbIX B [IpaBuiax onpeneneHuss CTOUMOCTH YUCThIX akTUBOB [T D, a Taxke i1 IpOCPOYEHHON
JIeOUTOPCKOM 3aJI0JKEHHOCTH.

2. B ciyuae, ecnu B nepHoj MIPUMEHEHNsI OTYETa OLEHIUKA JUI ONPEIEICHUs CIIPaBEAIMBON CTOMMOCTH BO3HUKAET
(BBISIBIISIETCST) COOBITHE, BELyllee K 00ECIIEHEHUIO, TO HE0OXO0IMMO OCYIECTBUTH BHEIUIAHOBYIO OIIEHKY aKTHBA OLIEHITMKOM
B MakCUMaJIbHO KOPOTKHE CPOKH C JaThl BBIABJICHHS IPU3HAKOB oOecIieHeH s. [laTa, 0 COCTOSIHUIO Ha KOTOPYIO
OTIpeIeTIsIeTCsl HOBAsl OIIeHKa, He JJOJDKHA OBITh paHee JaThl BOSHUKHOBEHHUS COOBITHS, BEAyIIero k obecreneHuo. C 1aTel
HACTYIUIEHHS COOBITHS, BETYIIETO K 00ECIIEHEHNIO U 10 JaThl IPMMEHEHHUs] HOBOTO OTYETa OICHIIMKA, Y IPaBIIAIONIas
KOMIIaHUS T0JKHA CKOPPEKTUPOBATH MOCIENHIO U3BECTHYIO CIIPABEIIMBYI0 CTOMMOCTb, ONIPEAEIIEHHYIO 10 OTYETY
OIIEHINMKA, COCTABICHHOMY J0 BOSHUKHOBEHHUS TaKOTO COOBITHS, C IPUMEHEHHEM METOA0B KOPPEKTUPOBKHU CIIPaBeIIMBOI
CTOMMOCTH, YKa3aHHBIX B HACTOSILEM IIPUIIOKEHUU.



[Mpunoxenne 8
[puMepHBIiA CITCOK HCTOYHHKOB, HCIOIb3YEMBIX IS OLICHKH KPEIUTHOTO PUCKA.
1.B oTHOWIeHNH FOpUANYECKUX Ul (MIPU HATMYHUH JOCTYIA K HICTOYHUKAM HH(POPMAIIHHN)
-ymonHoMoueHHoe areHTcTBo 3A0 «MuTepdakey» https://www.e-disclosure.ru/;
-Mockogckas bup:xka https://www.moex.com/;
-caiit Lentpansroro banka P® https://www.cbr.ru/;
-KapToTeka apouTpakHeix aen https://kad.arbitr.ru;
-eJIMHbIN (emepanbHbINA peecTp cBeaeHuit o 6ankpotetse https://bankrot.fedresurs.ru;
-eIUHBIHN (peepabHBIN peecTp CBeIeHMI 0 (hakTaX ACATEIHHOCTH OPUIMYCCKIX JTUI] https:/ /fedresurs.ru;

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;
-https://lwww.fitchratings.com/;
-https://www.standardandpoors.com/;
-https://www.moodys.com/;

-0(HIHATIBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOM OpraHn3alivy;

-CEpBHUC MPEAOCTaBICHHs OyXTantepckoi (ro1oBoit) oTuetHocT PoccraTa
-http://www.gks.ru/accounting_report;

-TOCYAapPCTBCHHBIN HHPOPMAIMOHHBIN pecypc Oyxrantepckoil ((GHHAHCOBOMH) OTYSTHOCTH
https://bo.nalog.ru;

- IOKYMEHTBI, TIOJIyYCHHBIE OT YTIPABISIFOLIeH KOMIAHUH

.2.B oTHOIICHNH (HU3UUECKUX JIUIL

-KapToTeka apoutpaxusix gen https://kad.arbitr.ru

-eMHBIN (emepanbHbIil peecTp cBeaeHuit o 6bankporctse https://bankrot.fedresurs.ru

-mnanue «Kommepcant» -https://bankruptcy.kommersant.ru


https://fedresurs.ru/

IIpunoxenue 9
Crurcku 0aHKOB

Crucox 6aHKOB, JaHHBIC IO CTOUMOCTHU PUCKA KOTOPBIX MOT'YT UCITOJIB30BATHCA IJISI ONIPEACTICHUA CHp&BCI{J’IHBOﬁ
CTOMMOCTH HEOOECIIeUeHHOM 3aJ0J2KCHHOCTH!

eT-bank

ebank Pycckuit Ctanmapt
ebank XoymKpenur
eJlokobaHk

oOTII-6anx

ebank Peneccanc-kpeaur
eMTC-0ank
eKpenut-EBpomna 6ank
oCOepbank

Crurcok 63.HKOB, JaHHBIC IT0 CTOUMOCTHU PUCKA KOTOPBIX MOT'YT UCIIOJIB30BATHCA MJIsI ONIPEACTICHU CHpaBe,Z[JIHBOﬁ
CTOMMOCTH 10 00ECIICYSHHOM 3aJI0rOM HCABMXUMOCTH 3aJ0DKCHHOCTH:

ebank BTBh,
ePaiidaiizenOaHk,
ebank OTKphITHE,
e["a3nmpomOaHK,

ebank JIOM.PD



[Tpunoxenue 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBINA ciipe 00auramuii
[Topsinok onpeneneHust COOTBETCTBUSI YPOBHIO PEMTHHIa HA JATy OLICHKH:
1. Onpez[enﬂeTc;I JOXOOHOCTH K ITOralliICHUIO I10 06J'II/IFaHI/IﬂM )IaHHOﬁ Oopranusalniui CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBHUU O6J'II/II‘3.HI/II>1 CO CPOKOM MCHEC 3 J1eT MOYKHO UCIIOJIB30BaTh CIIp3J C UHACKCAMU COOTBeTCTByIOHIeﬁ CPOYHOCTH.
HpI/I HaJIM4Yuun 06J'II/IFE[III/Iﬁ CO CPOKOM IOTallICHUS TOJIBKO MEHEC 1 roga ajs pacucta KpE€AUTHOroO Crips/ia MOT'yT
HCIIOJIB30BAThCA 06n1/1rau1/11/1 APYTIUX SMUTCHTOB (KaK MUHUMYM 3-X), UMCIOIIMX KaK ONM3KHE 110 CPOKY U 1OXOAHOCTHU
oOJHrammy, Tak ¥ 00JUrauu co cpokoMm 1-3 roxa.

2. Omnpefensiercst, JOXOJHOCTH KaKOro U3 MHAEKCOB MOIyUYeHHAs! JOXOIHOCTD 10 O0JIUralu Hanbosiee COOTBETCTBYET, B
Ka4ecTBe Mepbl OJIM30CTH UCTIONB3YETCs CPeIHUN KPEAUTHBIN cripa obnuramumii ¢ G-curve B CpaBHEHHUHU C KPEAUTHBIM
CHP3/IOM YKa3aHHBIX HIDKE MHIEKCOB. KpeqUTHBII CIpa/l pacCYMTHIBACTCS KaK PA3HUIIA MEXK/TY JOXOJHOCTHIO K MOTAIICHHUIO
oOnHranuy Ha CPoK ee MOIUGHUIUPOBAHHOH Mropannu u G-curve Ha 3TOT CPOK. . (YIpaBirsttoniast KOMITAHAS MOXKET
HCTIOJIB30BaTh IPYTHUE MOJCIH [T OIICHKU KPEIUTHBIX CIIP3/IOB, B TOM YHCIe 00Jiee CII0KHBIC MOJICITH HITH Yepe3 PHIHOK
CDS, npu 3TOM COCTaBIsICTCS MOTUBUPOBAHHOE CY>KICHHUE B MOJIb3Y BHIOPAHHOI MOJICIIH. )

B YKa3aHHbIX LEIAX UCIIOJIB3YIOTCA CICAYIOINEC NWHICKCHI:

[] Uupexc kopriopatuBHbIX obnuranuii (1-3 roaa, peiitunr > BBB-)

Tuxep — RUCBITRBBB3Y

Onucanue ungekca - http://moex.com/a2197.

ApxuB 3Hauenwuii - http://moex.com/ru/index’/RUCBITRBBB3Y/archive

[ Unnekc koprmopatiBHbIX obsuranuii (1-3 roma, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Onucanue uuaekca - http://moex.com/a2196

Apxus 3nauenuii - http://moex.com/ru/index’/RUCBITRBB3Y/archive
[] Munekc koprnopaTuBHbIX obnurarwmii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Onwucanne uHAekca - http://moex.com/a2195

Apxus 3nauenunii - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. ITo cnexytomeit Tabnuile onpeensercs, KAKOH YPOBEHb PEHTHHTA UCTIONb30BATh MPU ONPENETICHUH BEPOSITHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas HIKajia

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. VnpaBnﬂ}omaﬂ KOMITaHUA TaKXKE BIIPaB€ UCIIOJb30BATh JId pacdy€Ta COOTBETCTBUA NMHACKCHI peﬁTHHFOB 10 HaHHOHaHBHOﬁ
mikase (MOJHOW JOXOMHOCTH, IIEHOBBIE) C

ypoBHeM AAA, AA, A, BBB.

o https://www.moex.com/ru/index/RUCBCPAAANS

o https://www.moex.com/ru/index/RUCBTRAANS




o https://www.moex.com/ru/index/RUCBTRANS
e https://www.moex.com/ru/index’ RUCBTRBBBNS

K BeposiTHOCTAM fedorTa mepexo ocymecTBiseTcs B cooTBeTcTBrH ¢ Tabmumer 1 «CooTBecTBHE KA PSUTHHTOBY


https://www.moex.com/ru/index/RUCBTRBBBNS

[Ipunoxenne 11

BepositHocTu nedonara nis opranuzanuii MCh
st poccuiickux KOMIIAHUI

CreneHb pucKa PD
Huskwuit puck 0.05
CpenHuii puck 0.065
Bricokuii puck 0.08

Pasbuenue no orpacnsam (OKBD/I) nins poccniickux kommanuii MCB.
Hwuzkuit puck

5 Jo6brya yris

6 JloGbI4a cbipoit He()TH ¥ MPUPOTHOTO ras3a

7 Jo6bIua METAIIIMYECKUX Py

12 ITpon3BoAcTBO TaOAUHBIX U3IEITHIA

18 IlearenbHOCTh nonurpaduyeckas 1 KONUPOBaHUE HOCUTENEH HHPOPMALUU

21 Ilpou3BOACTBO JEKAPCTBEHHBIX CPEJICTB U MATEPHAJIOB, IPUMEHAEMBIX B MEAULUHCKUX LIEIX
26 ITpon3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX M ONTHYECKUX U3J1ETUH

33 PeMOHT ¥ MOHTaX MAIIWH U 000pPYyIOBAHUS

36 3a00p, ounCTKa U pacnpeesIeHne BObI

O O 0O O 0O 0O O O O O

39 IlpenocraBieHue ycayr B 001aCTH IMKBUAALUH MTOCIEACTBUM 3arpsA3HEHUN U IPOYUX YCIIYT,
CBSI3aHHBIX C y/laJleHUEM OTXO0B
50 JleATenbHOCTh BOJHOIO TPAHCIIOPTA

(0]

58 JleATenpbHOCTh M3MaTeIbCKas

O

60 I[ei[TeJ'IBHOCTb B 00J1aCTH TEJIEBU3NOHHOIO paanuoBCIIaHUSA

O

61 JlesitenbHOCTD B chepe TENEeKOMMYHHKAITAN

62 Pa3paboTka KOMIIBIOTEPHOTO MTPOTPAMMHOTO 00eCTIeueH I, KOHCYJIbTAIIMOHHBIC YCITYyTH B TaHHOM
00JIaCTH U IpyTHe COMYTCTBYIOUINE YCIYTH

o 63 JlesrenbHOCT B 001aCTH MH(MOPMAITMOHHBIX TEXHOJIOTUI

o 74 JlearenpbHOCTH MpodecCHOHANIbHAS HAayYHAsl M TEXHUYIECKas Tpoyast

o 80 JlesarenbHOCTH MO 00ECIIEUeHUI0 OE30MaCHOCTH U MPOBEICHUIO paccie0BaHui

o 84 JleareabHOCTh OPraHOB rOCYAapCTBEHHOTO YIPABICHHS 110 00ECIeUeHNI0 BOCHHOM 0€3011acHOCTH,
00513aTEIbHOMY COLIAJIBHOMY 00€CIEUEHHIO

o 86 JlearenbHOCTH B 00JIACTH 3APABOOXPAHEHUS

o 87 JleareapbHOCTH 1O YXOIy ¢ 00ecrieueHneM POKUBAHUS

o 90 JleareabHOCTh TBOpUECKas, ACSITEILHOCTh B 00JIACTH UCKYCCTBA M OPTaHU3aLluU pa3BIICUCHHA

o 91 JlearenbHOCTh OUONIUOTEK, APXUBOB, MY3€€B M MIPOUNX OOBEKTOB KYJIbTYPHhI




o 92 JleaTrenbHOCTh IO OPTaHM3ALNN U IPOBEICHUIO a3apTHBIX UIP U 3aKIIOYEHHIO [TapH, 110 OPraHU3aluu 1
MIPOBEACHUIO JIOTEPEI

94 JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aInuit

97 JleATenbHOCTh TIOMAITHUX XO3SIMCTB ¢ HACMHBIMU pa0OTHUKAMU

1 PacTeHneBoICTBO M )KMBOTHOBOJCTBO, OXOTa U MPEJOCTaBICHUE COOTBETCTBYIOIIUX YCIyT
14 TIpousBOACTBO OACKABI

19 Ilpou3BoAcTBO KOKCa 1 HE(YTENPOIYKTOB

20 ITpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOTYKTOB

22 TIpoun3BOCTBO PE3UHOBBIX M MJIACTMACCOBBIX U3/

25 [1pon3BOACTBO TOTOBBIX METAUNTMYECKUX U3/IENINUN, KpOME MAIlliH U 000pYI0BaHUS

28 [1pon3BOACTBO MAIIMH U 000PYI0BaHMSI, HE BKIIOYEHHBIX B JPYTHE TPYNIUPOBKHU

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPHULIETIOB U MOJIYIPULIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCTIOPTHBIX CPEICTB U 00OPYAOBAHHS

32 [1pou3BOACTBO MPOUYUX TOTOBBIX U3ETUN

35 OGecnieueHue 31eKTpUYECKON SHEPrueil, ra30M U MapoM; KOHJUIIMOHUPOBAaHUE BO3AyXa
38 Coop, 00paboTKa M YyTHIIH3AIIHS OTXOI0B

68 Orneparuu ¢ HeABMKUMBIM UMYIIECTBOM

72 HayuHble uccienoBaHus U pa3paboTKu

73 J1eATenbHOCTh peKIaMHasi U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 desaTenbHOCTh BETEpUHAPHAS

81 JleATenbHOCTD 110 00CTYKUBAHUIO 31aHUI U TEPPUTOPHUIL

0O O 0O 0O 0O 0o o 00 0o o o O o o o o o oo

82 JlesTeIbHOCTh aIMUHUCTPATUBHO-X03MCTBEHHAS, BCTIOMOTATENIbHAS AEITEIbHOCTh TI0 00ECTIEYEHUTO
(YHKIMOHUPOBAHMS OPTaHU3ALMN

o 85 ObpazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOICHHS U XO3SIICTBEHHO-OBITOBOTO Ha3HAYCHUS

o 96 JlearenbHOCTh MO NPEJOCTABICHHUIO MPOYUX EPCOHATBHBIX YCIyT

| CpenHuil puck

o 13 IIpou3BoJCTBO TEKCTUIBHBIX U3IETUI

o 24 I1pou3BOACTBO METAJUTYPru4ecKoe

o 27 IIpou3BOACTBO AIIEKTPUIECKOTO 000PYI0BAHHUS

o 42 CTpouTesbCTBO MHKEHEPHBIX COOPYKEHUI

o 45 Toprosist onToBas ¥ pO3HUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH M MOTOIIMKIIAMU U UIX PEMOHT

o 46 Toprosist onToBas, KpOME ONTOBOM TOPrOBIN ABTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLUKIAMH

o 52 Ckiafckoe X03sIiCTBO M BCIIOMOraTellbHasl TPaHCIOPTHAs! 1€ATEIbHOCTD

o 59 IIpon3BoACTBO KNHOPMIEMOB, BUICO(PMIEMOB M TEJICBU3NOHHBIX ITPOTPaMM, U3aHUE 3BYKO3aIMCEH
HOT

o 69 JlestenbHOCTD B 00J1aCTH MpaBa M OyXTaJTEpCKOro ydeTa

o 71 JlearenbHOCTH B 00JIACTH apXUTEKTYPHI M HHKEHEPHO-TEXHHUECKOTO MPOCKTHPOBAHHS; TEXHHUECKUX
WUCIIBITAHUM, UCCIIEIOBAHUM 1 aHAJIN3a

o 79 JleaTeabHOCTh TYPUCTUUYECKUX ar€HTCTB U MPOYUX OpraHU3alMi, IPEJOCTABISIOUINX YCIYTH B cepe
Typu3Ma

o 88 IIpenocraBineHue cOlMAIbHBIX YCIyT 0e3 o0ecnedeHus: IpoKUBaHUS



[] BrICOKMI pUCK

10 [Ipou3BOACTBO MUILEBBIX MPOAYKTOB

17 Ilpon3BoacTBO OymMaru U OyMakHBIX U3JICITHIA

23 IIpoun3BOACTBO MPOUEH HEMETAIITMIECKON MHUHEPATILHON MPOTYKITUH
31 IIpomusBoacTBO MebOeTn

37 Coop u 00paboTKa CTOYHBIX BOJ
43 PaboThI CTPOUTENIbHBIE CIIEIUAIN3UPOBAHHbIE

47 Toprosist po3HHUYHAs, KpOME TOPTOBJIM ABTOTPAHCIIOPTHBIMH CPEACTBAMU U MOTOLIMKIIAMU
49 JlesTeTbHOCTh CYXOITyTHOTO M TPYOOIIPOBOIHOTO TPAHCIIOPTA

55 JeaTenbHOCTh O NPENOCTABICHUIO MECT AJISI BDEMEHHOT'O MPOKUBAHUSA
56 JlesiTenbHOCTD 0 NPEIOCTABICHUIO TPOIYKTOB MUTAHUS U HAIIUTKOB

77 Apenaa v TU3UHT

93 JlessTenbHOCTD B OOJIACTH CHIOPTA, OT/AbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO H JIECO3arOTOBKHU

3 Pb160510BCTBO 1 PHIOOBOICTBO

8 JloObIya MpoYmnX MOJIE3HBIX UCKOTIAEMBIX

9 IIpenocTaBneHne yciayr B 00JIACTH JOOBIYM TOJIE3HBIX HCKOMAeMbIX

11 [Tpou3BOACTBO HATUTKOB

0O O 0O 0O o oo 0o 0o o o oo o o o o

15 IIpon3BOACTBO KOKU U U3EIUI U3 KOKU

16 O6paboTKa ApeBeCHHBI U IPOU3BOJICTBO U3AEIUNA U3 IepeBa U MPOOKHU, KpoMe MeOeln, TPOU3BOJICTBO
U3JIeNUi U3 COJIOMKU M MaTepUaJIoB JUIs IUIETECHUS

o 41 CtpouTenbCTBO 3AaHUI

o 51 JleaTenbHOCTD BO3AYLIHOTO U KOCMUYECKOTO TPAHCIIOpTa

o 53 JleATenbHOCTh OYTOBOM CBSI3U U KYypPbEPCKasl AEATEIILHOCTD

o 64 JlesaTenbHOCTD N0 IPEAOCTABICHNIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPAXOBAHUIO U
NEHCHOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, ESTEIbHOCTh HETOCYAaPCTBEHHBIX IEHCUOHHBIX (JOHI0B, KPOME
00513aTEFHOTO COIMATIBHOTO 00eCIeUeHHs

o 66 JleaTenbHOCTb BCIIOMOTaTenbHas B cepe (GUHAHCOBBIX YCIyT M CTPaAXOBaHUS

o 70 JleSsTenbHOCTH TOJIOBHBIX O(QHCOB; KOHCYJIbTUPOBAHKE TI0 BOIPOCAM yNPABICHUS

o 78 JleaTeapHOCTh IO TPYAOYCTPOUCTBY | MOI0OPY MEpCcoHaa

JJ1si HHOCTPAHHBIX KOMITAHUIA

Otpacib PD
CTpouTeNbCTBO 31aHUIMA 0.1503
CxJtaickoe X0351CTBO U BCIIOMOTraTeNbHas 0.1049
TPaHCIOPTHAS IS TSIbHOCTD
WuBecTuiy u ynpasieHne HEBIKUMOCTBIO 0.0877
Crienmanu3upoBaHHBIE CTPOUTEIHHBIE PA0OTHI 0.0762




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUH, KpOME
MAaIIMH U 000pyI0OBaHUs

0.0615

[IpenocraBiieHne NPOYNX CEPBUCHBIX YCIYT 0.078
Po3nuunas Toprosis 0.0659
JlesITeIbHOCTD TI0 MPEI0CTABICHUIO TIPOTYKTOB 0.0823

NUTAHUS U HATIUTKOB
[Tpon3BOACTBO MUIIEBHIX MTPOAYKTOB 0.0591
[Tpon3BOACTBO MAIIMH U 00OPYIOBAHHS 0.0671
[Ipouee (cpenHee 3HaUCHUE) 0.0904




