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HN3menenust B npasuJjia

onpeacJcHust CTOUMOCTH YUCTBIX AKTHBOB

3aKkpeITOrO MaeBoro MHBECTUIIMOHHOTO GoHaa HenBmwkuMoctu "JJOXOAb — PenTHas HeABUKUMOCTS"

noj ynpasiaeHrueM OOIIecTBa C OrpaHUYEHHONW OTBETCTBEHHOCTHIO "Y IpaBisitoIiasi KOMIaHUS
"10XO1b"



1. O0mue moJI0KeHus.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTM YHUCTBIX akTUBOB (manee — IlpaBuna
onpeneneHuss CYA) 3akpplTOro maeBoro WHBeCTHIIMOHHOTO (oHaa Heaswkumoctu "IHOXOHADb —
Pentnass wHempmwxumoctp" (manee — @Dowua) mox ympaeineHuem OOmEecTBa ¢ OrpaHUYCHHOMN

OTBETCTBEHHOCTHIO "Ympabisromias komnanus "JOXOJAb" (manee - VYmopamnsiomas KOMITaHUSA)

pa3paboTaHbl B COOTBETCTBHM C YkazaHueM LlentpansHoro banka Poccuiickoit @enepamuu ot 25

aBrycra 2015 roga Ne 3758-V (mamee — Ykazanue), B coorBercTBHHM ¢ DenepanbHbiM 3akoHom "O0O

nHBeCTUIIMOHHBIX (poHmax" N 156-D3 ot 29 Hos6ps 2001 roga (manee - PenepanbHblil 3akoH "OO6

MHBECTUIIMOHHBIX (JOHAAX") U MPUHATHIMUA B COOTBETCTBUU C HUMH HOPMaTHUBHBIMH aKTaMH.

1.2. Hacrosmas penakuus [IpaBun onpenenenuss CHA ¢ U3MEHEHHSIMH TPUMEHSICTCS ¢ 24 «Masi»

2022r.

1.3. U3menenwus u gomnoyiHeHus B Hactosue [IpaBuna onpenencHuss CUA He MOryT ObITh BHECCHBI

B CIEAYIOIIHE TEPUObL:

e B TIepHOA C JaThl Hayajla JO JaThl 3aBeplicHHS (OKOHYaHWS) (OPMHUPOBAHUS I1a€BOTO
WHBECTUITMOHHOTO (OH/IA;

® B MEpUOJ C JaThbl NPUHATHUS PEIICHHS O BbIJAYE JOMOJHUTEIbHBIX HWHBECTULHMOHHBIX I1a€B
3aKPBITOrO MMaeBOTO MHBECTHIIMOHHOTO (DOHA U JI0 3aBEPIICHHUS COOTBETCTBYIOIICH MTPOLICAYPHI;

e [I0CJIe AaThl BOSHUKHOBEHUS OCHOBAHUS MPEKPAIICHUS 1aeBOT0 MHBECTHIIMOHHOTO (poH/Ia,

3a UCKJIFOYEHUEM CIIy4aeB HEBO3MOKHOCTHU ONPEIEICHUSI CTOMMOCTH YUCTHIX aKTUBOB, B YaCTHOCTH:

. BHECECHMSI U3MEHEHUN B HOPMATHBHO-IIPABOBBIC AKTHI, PEryJUPYIOIIKE NOPAIOK ONPEACICHUS
CTOMMOCTH YUCTBIX aKTHBOB;
. IIPUOCTAHOBIICHU JNCUCTBUS WU aHHYJIUPOBAHUs JIMLIEH3UU OpraHU3aTopa TOProB/IM Ha PHIHKE

LEHHbIX OyMar, Mo pe3yJibTaTaM TOProB y KOTOPOT'O OIpeJelsieTcs ClpaBeIuBas CTOMMOCTb
LIEHHBIX Oymar;

BHECEHUS U3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPIOBIIU;

U3MEHEHHs MHBECTUILIMOHHOMN Aeknapanuu PoHna;

nproOpeTeHus B coctaB umyiiectsa @oH/1a HOBOro BU/a aKTUBOB,;

o HE00XO0/IMMOCTH NPUMEHEHHsI 00Jiee JOCTOBEPHBIX METOOB OLIEHKH.

14. B cimyyae He0OXOIUMOCTH BHECEHHs M3MEHEHUH U nonosHenuii B [IpaBua onpenenenus CHA
K HUM TIpHJIaraeTcst MOsICHEHUE MPUYUH BHECEHHSI TAKUX U3MEHEHHUH U JI0TMOTHEHUH.

1.5. IlpaBuna onpenenenus CHA npencraBnsioTcs Ypasisioleld KOMIaHUEH B yBEOMUTEIbHOM
nopsiike B bank Poccuu B TeueHue nByX pabouux JTHEH € aThl MX YTBEPXKAEHUS M COTJIACOBAHUS CO
CHeIHaTN3UPOBAHHBIM JICTIO3UTAPUEM ITyTEM HalpaBlIE€HUS 3JIEKTPOHHOTO JIOKYMEHTA, MOANUCAHHOTO
YCUJICHHOM KBaIM(UIIUPOBAHHON SJEKTPOHHOH MOANMUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHalaM
CBA3M, B TOM 4HCIE uepe3 MHPOPMAIMOHHO-TEJIEKOMMYHUKAIMOHHYIO ceTh «MHTepHeT», B
COOTBETCTBHH C MOPAJIKOM, ycTaHOBIEHHOM bankom Poccum.

1.6. Pe3ynbTarhl ompeneneHrss CTOMMOCTH YHCTHIX aKTHBOB ITAa€BOTO WHBECTHIIMOHHOTO (hOHIA, a
TaKXXe PacYeTHON CTOMMOCTH MHBECTUIIMOHHOTO Masi Ta€BOT0 MHBECTHUIIMOHHOTO ()OHJIa OTPAXKAIOTCS B
CIPaBKE O CTOMMOCTH YHMCTHIX aKTHBOB, 32 MUCKJIIOYEHHEM OMNPEENIEHNs CTOMMOCTH YHMCTHIX aKTHBOB
®donsa 10 3aBeplIeHUs ero GOpMUPOBAHUS.

1.7. CroumocTh uncThIX akTHBOB POHIa omnpeensercs mo cocrtosuuio Ha 23:59 (UTC +3).

1.8. CrouMOCTh YHMCTBIX aKTHBOB OIpEeIseTCs] He Mo3/iHee pabouero JIHs, CIEAYIOIIEro 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISIETCS ONPEAEICHINE CTOMMOCTH YHCThIX aKTHBOB.

1.9. CrouMocCTh YMCTBIX aKTHBOB ONpEENsAeTCS KaK pa3HUIA MEXIY CTOMMOCTBIO BCEX AaKTHBOB
@®onpma (namee — aKkTUBBI), U BEIMYMHON BCEX OOS3aTENBCTB, MOMJICKAIIUX HCIOJHEHUIO 33 CUET
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yKa3aHHBIX aKTHBOB (Jayiee — 00s3aTeNbCTBA), HA MOMEHT ONPEACIICHUS! CTOUMOCTH YHUCTHIX aKTHBOB B
cooTBeTCTBUU ¢ HacTtodmumu [IpaBunamu onpenenenus CHA.

1.10. CroumocTh YUCTHIX akTHBOB DOH/IA OTpeAeIIeTCs:

1.10.1. na marty 3aBepuieHus (OKOHYaHUs) (POPMHUPOBAHHMSI TACBOTO MHBECTUIIMOHHOTO (HOHIA;

1.10.2. B cimyyae mpUOCTAHOBIICHUS BBIJA4H, MTOTANICHUS U OOMEHAa WHBECTUIIMOHHBIX MAeB — Ha JIaTy
BO300OHOBJICHUS UX BbIJIa4yH, TOTALICHUS U 0OMEHa;

1.10.3. B ciy4ae mnpekpamieHusl MaeBOT0 HMHBECTULIMOHHOTO DOHAa — Ha JaTy BO3HUKHOBCHHUS
OCHOBAHUS €r0 MpPEeKpalleHus;

1.10.4. Ilocne 3aBepiuenust (oxkoH4yanus) popmupoBanust @oHma CTOMMOCTb YUCTHIX aKTHBOB TAaKOTO
®doHpa onpenenseTcs:

- ©KEMECSIYHO Ha MOCJIeTHUN pabouunii AeHb KajgeHaapHoro Mecsma (3[IND);

- Ha mocleAHui paboumii JeHb CpoKa MpHUeMa 3asBOK Ha MPUOOpETEHHUE MHBECTULIMOHHBIX IaeB,
BBIJIABACMBIX TP JIOCPOYHOM IOTANICHUY MHBECTHIIMOHHBIX I1aCB;

- Ha TMOCIeOHUN paboyuii [eHb CpoKa IMpHeMa 3asBOK Ha MPUOOPETEHHE TOMOIHHUTEIbHBIX
WHBECTULIMOHHBIX TaeB (He BKIIO4aeTcs, ecnu [IpaBuimamMu TOBEpUTENHFHOTO YHPABICHUS 3aKPBITOTO
[MN® npexycMOTpeH WMHOM MOPSAIOK OMpeesieHUss CTOMMOCTH MHBECTULIMOHHOTO Tasi Ui BBIIAYH
JIOTIOJIHUTEJIbHBIX 11AEB);

- Ha JIaTy COCTaBJICHHUS CIIUCKa BJIaJIC/bIIeB MHBECTUIIMOHHBIX MAa€B B ClIy4ae YaCTUYHOTO MOTAIICHUS
WHBECTULIMOHHBIX TaeB 0Oe3 3asBieHHS TpeOOBaHWU BIIAJEIBIICB HHBECTUIIMOHHBIX TaeB 00 HX
MOTAIICHUH.

1.11. Croumoctb unucThIX akTUBOB DOHIA, B TOM YHCIE CPEAHETO0BasI CTOMMOCTDh YUCTHIX aKTHBOB
®doHfa, a TaKKe pacueTHas CTOMMOCTh MHBECTULIMOHHOTO mast POoHa OMPEeNaOTCs C TOYHOCTBIO 110
JIBYX 3HAKOB IOCJIE 3aITOM, C IPUMEHEHUEM MPABUI MATEMAaTHYECKOTO OKPYTJIEHUS B PYOIIsIX.

1.12. CpenmneromoBas CTOUMOCTb UYHCTHIX akTUBOB (DoHIa Ha 000N [IeHb OMpEeNeNseTcs Kak
OTHOIIIEHHE CYyMMBI CTOMMOCTEH YMCTHIX aKTHBOB Ha KKl pabOUHii IeHb KaJICHIapHOTO roja (eciu
Ha pabouuil IeHb KaJeHAapHOTO rojla CTOMMOCTh YHCTHIX aKTHBOB HE OIpeNessiach - Ha MOCIEeTHUN
JIEHb €€ ONpEeNeNeHUs, MPEAINIECCTBYIONMNA TakoMy JHIO) ¢ Hadala Troja (C JaThl 3aBepIICHUs
(oxonyanwusi) hopmupoBanust DoHma A0 AaThl pacdeTa CPEeIHEr0JOBONH CTOMMOCTH YUCTBIX aKTHBOB K
qucily pabodux JHEH 3a 3TOT NepUOo.

1.13. B cayyasx u3MeHEHHUs NaHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIA OMpPEETIeHa CTOMMOCTh YHCThIX
akTHBOB DOH/Ia, CTOMMOCTh YMCTHIX aKTUBOB MOJICKUT repepacuery. [lepepacueT cTOMMOCTH YUCTHIX
aKTUBOB MOXET HE OCYIIECTBIISITHCS TOJIBKO B CIy4ae, KOr/ia OTKIIOHEHHE MCTOIb30BaHHOW B pacyere
CTOMMOCTH akTuBa (00s13aTenbeTBa) cocTaBisger MeHee yeM 0,1% KOppPEKTHOW CTOMMOCTH YHMCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha ATOT MOMEHT pacueTa cocTasiseT menee 0,1%
KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB.

2. Kpwurepuu npu3HaHus (NpeKpalleHusi IPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1. AxruBsl (00s3aTeNbCTBA) MPUHUMAIOTCSA K PAacyeTy CTOMMOCTH YHCTHIX aKTHBOB B CITydae HX
NPU3HAHUS B COOTBETCTBUM C MEeXIyHapOJHBIMH CTaHAapTaMH (PUHAHCOBOH OTYETHOCTH,
BBEJICHHBIMH B JIeliCTBHE Ha TeppuTopun Poccutickoit @enepanuu.

2.2. Kpurepuu npusHaHus (MpeKpalleHus NpU3HaHMSA) aKTUBOB (00s3aTeNbCTB) B yueTe DoHAa
L[ETbI0 OTPAXKEHUS B CTOUMOCTH YUCTBIX aKTHUBOB IpejacTaBiieHbl B [Ipunoxxennn Ne 1.

3. Metoab! onpeneieHUsi CTOUMOCTH AKTHMBOB U BeJIMYUH 00513aTe/ILCTB

3.1. CromMoCTh aKTHBOB M BelW4YMHa 00s3aTenbcTB DOHIA OMpEAeNsioTcs IO CIpPaBeTUBON

CTOMMOCTH B COOTBETCTBUM C MeXIyHapoaHbId cTaHmapT ¢uHaHcoBor otdetHOcTH (IFRS) 13

«O11eHKa CIpaBeJIMBOM CTOMMOCTW», BBEIEHHBIM B JeilcTBUe Ha Tepputopuu Poccuiickoi

®denepanun nprukazom Munuctepcta ¢unancoB Poccuiickoit @enepamuu ot 28.12.2015 N 2171 "O
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BBeJICHUH MEXIyHapOAHBIX CTaHIApTOB (PMHAHCOBOM OTYETHOCTH M PazbsicHeHMit MexIyHapoaHbIX
CTaHAapTOB (DMHAHCOBOW OTYETHOCTH B JCHCTBHME Ha TeppuTopum Poccuiickoit deneparuu u o
IIPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX IPUKA30B (OTAEIbHBIX IIOJOKEHUN IPUKA30B)
MunucrtepctBa puHancoB Poccuiickoit denepanuu’c yuerom TpeOOBaHMA YKa3aHUS.

3.2.  CrouMoCTh aKTMBOB, B TOM 4YHCIE OIpeJeleHHas Ha OCHOBAHMU OTYETa OLCHINWKA,
COCTaBJICHHOTO B COOTBETCTBUU C TpeOoBaHUsIMHU DenepanbHOro 3akoHa ot 29 urons 1998 romga Nel35-
@3 «O6 oueHouyHoit aesrenbHOcTH B Poccuiickoit Denepauun» ompexaensiercs 0e3 ydera HAJIOTOB,
KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOAATENbCTBOM Poccuiickonn ®Penepanuu win
MHOCTPAHHOTO rOCy/1apCcTBa MPU IPUOOPETEHUH U PEATTU3aLUN YKa3aHHBIX aKTUBOB.

3.3. B cuyuae ompezeneHus CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OLECHIIMKA J1aTa OLIEHKU
CTOMMOCTH JIOJDKHAa OBITh HE paHee MIeCTH MECSIeB [0 JaTbl, 10 COCTOSHUIO Ha KOTOPYIO
OIIPEAEIIAETCS CTOMMOCTD YHUCTBIX aKTUBOB. IIpy 3TOM CTOMMOCTB akTHBa OIPENENseTCS HA OCHOBAHUH
JIOCTYITHOI'O Ha MOMEHT OIPEJEICHNUs CTOMMOCTH YUCTBHIX aKTHUBOB OTYETA OLIEHIINKA C 1aTOH OLIEHKU
HauOosee OIM3KON K AaTe ONpeesIeHUs] CTOUMOCTH aKTHBA.

3.4. B cmyuae, eciu nHacrosmmumu I[IpaBunamu omnpenenenuss CUA B 1ensx omnpeneneHus
CIpaBeJIMBONA CTOMMOCTH aKTHUBA (BEIMYMHBI O0053aTENbCTBA) MPEAYCMOTPEHO HCIOJIb30BAHUE
CTOMMOCTH, ONPEJECIICHHOM Ha OCHOBAHWU OTYETA OLEHINIMKA, IIPU 3TOM IpaBUiIa JOBEPUTEIHHOIO
yIIpaBJICHUs] HE COJAEpKaT yKa3aHWE Ha HAJUYUU B (OHJE OLEHILIMKA, TO TaKas OLIEHKAa MOXKET ObITh
MIPOU3BEICHA 32 CUET CPEJICTB YIPABISIONICH KOMIIAHUH MIPU COOMOACHUN TPeOOBAaHUHN K OICHIIHKY,
yKa3aHHBIX B 11.3.5.

3.5. CromMOCTh aKTHBa MOXET ONpPeAeIAThCs A 1eneil Hactosmmx [lpaBun onpenenenns CYUA Ha
OCHOBAaHUU OTYETA OLICHINMKA, €CJIM TAKOM OTYET COCTABJIECH OLEHIIMKOM, B OTHOIIEHUU KOTOPOTO CO
CTOPOHBI CaMOPETYJIIMPYEMbIX OpraHu3aluil OIEHIIMKOB HE IMPUMEHSUIUCh B TEUEHHE JIBYX JIET B
KOJIMYEeCTBE JBYX M 0Oojee pa3 Mepbl JUCHUIUIMHAPHOTO BO3ACUCTBUS, HE MMEETCS HECHATBHIX WU
HEMOTalIeHHbIX MEp JAUCHUIIMHAPHOTO BO3JIEHCTBUS, MpeayCMOTpeHHBIX DeaepanbHbIM 3akoHoM "OO0
OLICHOYHOHM JesATenbHOCTH B Poccuiickoir Penepanmu’, a TakkKe BHYTPEHHUMH JIOKyMEHTaMU
CaMOpPETyJIUPYEMbIX OpraHU3aluil OLICHIIMKOB, M CTa)X OCYIIECTBICHUS OLEHOYHOW IEeSATEIbHOCTU
KOTOPOT'O COCTABJISIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeneNeHHus CHPaBEIJIUBOM CTOMMOCTH AaKTHBOB (BEJIMYMHBI 00S3aTEIHCTB)
npencrasicHa B [Ipunoxennn Ne 2.

4. IHopsiok KOHBePTALMH CTOMMOCTEH, BbIPA’KEHHBIX B OJJHOH BAJIIOTE, B IPYTYI0 BAJIIOTY.
4.1. CrouMOCTh AaKTHBOB U BEJIMYMHA O0053aTENbCTB, BBHIPAKEHHAs B HWHOCTPAHHOW BaJIOTE
MPUHUMAETCS B pacyeT CTOMMOCTH YHWCTBIX aKTHUBOB B pyOisx mo kypey LleHtpanbHoro OaHka
Poccuiickoit deneparuy Ha JaTy ONPENeSICHUS UX CIIPABEIJIMBON CTOMMOCTH.

4.2. B cnyuae, ecnu LlentpansueiM 6ankom Poccuiickoit denepanvu He yCTaHOBJIEH MPSAMOM Kypc
BAJIIOTHI, B KOTOPOW BBIPAXKEHA CTOMMOCTH aKTUBOB (00s3aTENBCTB), K PYOJIO, TO HCIOIB3YETCS
KPOCC-KYPC TaKO# BaJFOThI, ONPEACICHHOM uepe3 amepukanckuit momutap (USD).

5. IlepeyeHb AKTHBOB, MOAJICKAIIMX OLCHKE OLEHIIMKOM, M NEPHOAUYHOCTH MPOBEICHHS
TAKOM OLEHKH.

5.1. B ciydasx HEBO3MOXHOCTH OIpEAENeHUs IIeH IIEHHbIX Oymar B cooTBeTcTBUU ¢ [Ipunokenuem
No2  macrossmiux IlpaBun onpenenenuss CYA, crmpaBemivBasi CTOMMOCTh JAaHHBIX aKTHBOB
ONPEACISIETCS HA OCHOBAaHUHU OTYETA OLCHIIUKA

5.2.  Ha ocHoBauuu ortuera oneHmmka B @oHge OIleHUBAIOTC |

. Jlony B yCTaBHBIX KaUTaIaX POCCUMCKUX OOIIECTB C OTPAHUYCHHOW OTBETCTBEHHOCTHIO
. [IpaBa y4yacTus B yCTaBHBIX KallUTajlaXx MHOCTPAHHBIX KOMMEPYECKUX OpraHU3aluit
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° Henuxumoe nmyiectso

. NmyniecTBeHHbIE IpaBa U3 JOTOBOPOB Y4acTHs B JOJIEBOM CTPOUTEIHCTBE

. NmymiecTBeHHbIE MTpaBa, CBSA3aHHBbIE C BOBHMKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBMXMMOCTH (€ro 4acThb) MOCIIE 3aBEPILECHHUS €ro CTPOUTENHCTBA (CO3/JaHNE) U BO3HUKAIOIINE
U3 JI0r0BOpa, CTOPOHOM 110 KOTOPOMY SIBIISIETCSA FOPUAMYECKOE JINLO, KOTOPOMY IPHUHAJICKUT
MpaBO COOCTBEHHOCTH WJIM WHOE BEIIHOE IpPaBO, BKJIKOYAs MPABO apeH[bl, HA 3eMeIbHBIN
y4acTOK, BBIJICJICHHBIH B YCTAaHOBJIIGHHOM IIOpSAKE MJsi LEJNed CTPOMTENbCcTBA OOBEKTa
HEIBM)XMUMOCTH, U (WJIM) UMEIOIIUM pa3pellieHue Ha CTPOUTENHCTBO 00BEKTa HEABUKUMOCTH Ha
yKa3aHHOM 3€MEIbHOM Yy4YacTKe, JIM0O IOPUIMYECKOE JIMIO0, WHBECTHUPYIOIIEE JCHEKHbIC
CpeICTBa WM MHOE UMYIIIECTBO B CTPOUTENHCTBO O0BEKTA HEBHKUMOCTH

. NMymiecTBeHHbIE IpaBa M3 JIONOBOPOB, HA OCHOBAaHUU KOTOPBIX OCYIIECTBISAETCA
CTPOMUTENLCTBO (CO37aHKHe) OOBEKTOB HEABMKMMOIO MMYIIECTBa (B TOM 4YHCIIE Ha MECTe
CHOCHUMBIX OOBEKTOB HEJBMKMMOCTH) Ha BBIJCICHHOM B YCTAHOBJICHHOM MOPSAIKE IS IieNeit
CTPOMTENBCTBA (CO3/1aHNsA) YKA3aHHOTO 00BEKTa HEABUKUMOCTH 3€MEIbHOM Y4aCTKe, KOTOPbII
(paBo apeHaBI KOTOPOTo) cocTaBisAeT akTuBbl [TND

J WMmyiiecTBeHHbIE TIpaBa U3 JIOrOBOPOB, HAa OCHOBAaHMM KOTOPBIX OCYILECTBIISIETCS
PEKOHCTPYKIUS OOBEKTOB HEJIBUKUMOCTH;

. [IpoekTHas  JOKyMeHTamusi i  CTPOUTENILCTBA WJIM  PEKOHCTPYKIIMH  OOBEKTa
HEJIBUKUMOCTH;

J Xyl0’)KECTBEHHBIE LIEHHOCTH;

. Ilennsie Oymaru U (pUHAHCOBbIE MHCTPYMEHTHI, IO KOTOPHIM HEBO3MOXHBI WHBIE CIIOCOOBI
OLICHKY;

- MHoe umymecTBo, Ipe1yCMOTPEHHOE HHBECTUIIMOHHON fekiapanuei Poxpa.
5.3. B caywae onpezneneHHss CTOMMOCTH aKTHBAa Ha OCHOBaHMM OTU€Ta OLEHIIUKA OLIEHKA TOJDKHA
IIPOU3BOJUTHCS HE PEKE OJHOIO pas3a B LIECTh MECSLIEB.

6. Ilopsiniok pacyera BeIMYHMHBbI pe3epBa HA BbIIIATY BO3ZHAIPAKAECHHS U HUCIOJIb30BAHMSA
TAKOI0 pe3epBa, a TaK ’Ke MNOPAAOK Yy4era BO3HAIPAMXKIEHHH M PacXoA0B, CBA3AHHBIX C
JAO0BEPUTEJIbHBIM ynpaBieHueM PoHaoM.

6.1. PesepB Ha BBIIUIATY BO3HAIPaXKJEHHUsS YHPABISAIOMIEH KOMIAHWH, CHELUATU3UPOBAHHOMY
JETIO3UTAPHUIO, ayIUTOPCKOM OpPraHu3auuu, OLeHIUKY POHIa, U JHIly, OCYILIECTBIAIOIEMY BEICHHUE
peecTpa Bia/ieblleB MHBECTUIIMOHHBIX NMaeB PoHAa (Janee — pe3epB Ha BHIIATY BO3HArpPaXKACHUs),
ONPEIEAETCS UCXOAs U3 pa3Mepa BO3ZHAIPAKICHHUsS, NMPEIyCMOTPEHHOTO COOTBETCTBYIOLIUM JIMIAM
[IpaBUJIaMU JIOBEPUTEIBHOrO yrpasiaeHUss DOHI0M, a TaKKe UCIIONb3YETCS B TEYEHUE OTYETHOIO roja
B cootBercTBUU ¢ [lpunoxennem Ne3, u BKiIO4aeTcs B cCOCTaB 00SA3aTENbCTB IMpPH OIpPEAeTICHUH
CTOMMOCTH YUCTBIX aKTUBOB DOHa.

6.2. PCSCpB Ha BBIIUIATY BO3HArpaXJACcHusA, pasMEep KOTOPOro 3aBUCUT OT PpPE3YyJIbTATOB
HWHBCCTHPOBAHUS, HC BKIIFOYACTCA B COCTAB 00s13aTeNbLCTB doHpa.

6.3. BosmarpaxkiaeHue ympaBISONIEH KOMMAHWHM, pa3Mep KOTOPOTO 3aBHUCHUT OT pe3yiabTaTa
WHBECTUPOBAHUS, HAUUCIISIETCS B MEPBbI pabouuil JeHb Nepuoja, CIeyIOIero 3a OTYETHBIM,
Ha OCHOBAaHUM aKTa, COCTABIIEHHOTO YIPABISIONIECH KOMIIAHHUH, TPU3HACTCS B COCTABE MPOYNX
Pacxo/0B U YYUTHIBACTCS B COCTABE KPEAMTOPCKOM 32/ I0JDKEHHOCTH JI0 MOMEHTA €T0 BBIILIATHI.

6.4. Uuble pe3epsbl B DoHe HE GOPMUPYIOTCS U HE BKITIOUAIOTCS B cOCTaB 00s13arenbeTB DoHpa.

6.5. B cmyuae mpeBbllICHHUS] BEIWYMHBI MPU3HAHHBIX B OTYETHOM TOJAY PACXOOB, CBS3aHHBIX C
JOBEPUTENBHBIM YIpPaBIeHHEM (OHIAOM U MOAJEkKAIUX oIjare 3a cueT umymectBa PoHna, Hax
BEJIMYUHOM MAKCHUMAJIBHOTO pa3Mepa TaKuX pPacXodoB, ycTaHoBieHHoro B IIJIY, 3amomkeHHOCTH
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VYnpasisromeil KOMIIaHUH B pa3Mepe TaKOro MPEBbIIICHHsI HAYUCISIETCsl B TIEPBBIN pabounii 1eHb roja,
CIIEQYIOIIEr0 3a OTYETHBIM, IIPU3HACTCA B COCTaBE IPOYMX JOXONOB U YUUTBIBAECTCA B COCTaBe
NeOUTOPCKON 3a10JPKEHHOCTH IO MOMEHTA €€ MOTalleHusl.

7. Iopsinok yperyJuMpoBaHUsI PAa3HOIVIACHI MeKIAy YyIPaBJSONIEeH KOMIaHMed W©
CNEeNUATN3UPOBAHHBIM /1eNI03UTAPUEM IIPH ONpeaeJeHUN CTOMMOCTH YMCTHIX AKTHBOB

7.1. llpu oOHapyXeHUM pacXOXJECHUW B pacueTe CTOMMOCTH YHUCTBIX axkTUBOB doH1a,
npou3BeieHHbIM Crieualn3upoBaHHBIM JIEMO3UTapUEM U YTIPaABIAIONICH KOMIaHHUEH, 0 UCTEYCHUH
pabouero HS OnpeaeseHs] CTOMMOCTH YHCTBIX aKTHBOB MO COCTOSIHUIO HA JICHb PacyeTa CTOMMOCTH
YUCTBIX ~ aKTHBOB B  COOTBETCTBMM ¢  HactosimiuMu  [IpaBunamu  ompegenenusi CUA,
Crienan3upoBaHHbBIN  JIENIO3UTAPUN MTPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHHSI AaKTHBOB U
o0s13arenscTB DOHAA U TPUHUMAET MEPHI K UCIPABICHUIO OIIHUOOK, a TAKXKE OCYIECTBIISIET CBEPKY:
7.1.1. axTUBOB M 0053aTENbCTB HA MPEIMET COOTBETCTBHUS KPUTEPUSAM UX MPHU3HAHUS (IIpEeKpalleHus
MIPU3HAHHMS ),

7.1.2. wucnonp3yemMoi ais oleHKH akTuBoB DoH1a HHPOpMaIny;

7.1.3. UCTOYHHMKOB JAHHBIX JUIS ONpEACNICHUS CTOMMOCTH AaKTUBOB (BEJIMYMHBI 00S3aTENLCTB), a
TaK)Ke NOopsJKa UX BHIOODA;

7.1.4. mopsaka KOHBEpTALlMM BEIMYMH CTOMMOCTEH, BBIPOKEHHBIX B OJIHOM BaJOTE, B JPYTYIO
BaJIIOTY;

7.2. BuemmaHoBas cBepka mnpoBoguTcs Crenuanu3upoBaHHBIM JIeTIO3UTapueM B TedyeHue |
(Onnoro) pabGodero nHS € MOMEHTa OOHApPYKEHHUS PACXOXKIACHHMM U BKIIOYAET CIICAYIOIINE
MEpPONPUATHSL:

J dopmupoBanue niepeuHs umyinecTBa PoHIa U CHIPaBKU K MEPEUHI0 nMymiecTBa OoHaa;

J ornpezeneHue Buaa akTUBOB (00s13aTesibeTB) POHIA, IO KOTOPHIM MPOU30IILIO PACXOKIEHHUE C
JAHHBIMH y4yeTa Y IPaBIISIIOIEN KOMITaHUH;

J CBEPKY JaHHBIX, BHECEHHBIX B CHUCTEMY JEMO3UTAPHOIO y4yeTa, C JaHHBIMU MOJIYYEHHBIX OT

VYnpapisromeil KOMIaHUM JTOKYMEHTOB, MOATBEP)KIAIOIINX (DAKT COBEpIIEHUS CAEIKH, 110 KOTOpOH
HalJIEHbI PaCX0KJICHHUS;

. CBEPKY JaHHBIX, HCIIOJIb30BAHHBIX CIENMaIu3UpOBaHHBIM JENO3UTAPUEM ISl ONPEACICHMUS
CIPaBEIMBOM CTOMMOCTH aKTUBOB (00s3aTE€NbCTB) C JAaHHBIMU, NMPEACTABICHHBIMU Y IPaBIISIOLIEH
KOMITaHHEH B OTHOIIEHUH aKTHBA (00s3aTEIbCTBA), B OTHOILIEHHUH KOTOPOTIO MPOU30LLIO PACXOXKICHHE.
7.3. Ilpu npoBenennn cBepku CrenUaTU3upOBAHHBIN JETO3UTApUil W YTIPABISAIONIAs KOMITAHUS
BIIpaBe MOTPeOOBATH APYr y JApyra jto0ble JOKYMEHTHI (WJIM MX KOMHHU), MOATBEpXkIArone (akThl
HaAINpaBJICHUS/TIONYYE€HUSI PACMOpsHKEHUN 1O cyeTaM, KONUU  TOATBEPXKACHUN, BBICIaHHBIX
Crienan3upoBaHHbBIM JICTIO3UTAPUEM, a TAKXKE APYIHX JOKYMEHTOB, HEOOXOJUMBIX Ul BBIICHEHUS
MIPUYMHBI U yCTpaHEHUs] OOHAPYKEHHBIX PACXOKICHHM.

7.4. B cnyyae BBIABICHHS HEYPEr'YJIMPOBAHHOTO pacXokJIeHHs Mexay Crenuanu3upoBaHHBIM
JENO3UTapueM M YIpasisromed koMrnanned PoHma Ipu ONpeAeIeHNH CTOMMOCTH YHMCTBIX aKTUBOB
@OH/IOB CTOPOHBI COCTABJISAIOT M MOJIUCHIBAIOT aKT O NPUYMHAX PACXOKIAEHUS JaHHBIX IpU
OINPEJIEJICHUU CTOMMOCTH YUCTBIX akTUBOB POHIA.

7.5. Choenuanu3upoBaHHBIA  JEMO3UTAPUN  W3BEIIACT bank Poccun 0 BBIABJIICHHBIX
HEYpETYITHPOBAHHBIX pacXoxacHusx B TeueHue | (OmHoro) pabodero gHS C JaThl OOHApPYKEHUS
pacxX0XKIeHUs, IPUKIAAbIBAs AKT O NMPUYMHHBIX PACXOKICHUS JAAHHBIX IIPHU ONPENEICHUH CTOMMOCTH
qucThIX akTUBOB DoHa.



7.6. B cinyuae BBIsIBICHHS OIIMOKU B pacueTe CTOMMOCTH YHCTBIX aKTHBOB M PACUETHON CTOMMOCTH
OJTHOI'O MHBECTHLHMOHHOro nas, Crenuaau3upoBaHHBIM Aeno3uTapuil U YIpasisolas KOMIIaHUS
OCYILIECTBIISIOT CIEAYIOIINE JEUCTBUS:

7.6.1. B cinyuae eciu BBIBICHHOE OTKJIOHEHHE HCIOJIb30BAHHOM B pacueTe CTOMMOCTH aKTHBA
(obs13aTenncTBa) cocTaBisieT MeHee ueM 0,1% KOPPEeKTHOM CTOMMOCTH YHUCTHIX aKTUBOB, M OTKJIIOHEHUE
CTOMMOCTH YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacyera coctaBisieT MeHee 0,1% KOppeKTHOH CTOMMOCTH
YHUCTBIX AKTUBOB, ONPEJEIINTh, HE IPUBEJIO JIM JAaHHOE OTKJIOHEHHE K MOCJIEIYIOIIUM OTKJIOHEHHSIM,
coctasisitouuM 0,1% u 60s1€€ 0T CTOUMOCTH YUCTBIX aKTHBOB.

7.6.2. Ecnu nomymieHHas ommOka npuBenia K oTkiIoHeHHI0o MeHee 0,1% KOppeKTHOH CTOMMOCTH
YUCTBIX AaKTHUBOB, II€pepacyeT CTOMMOCTH 4YHMCTBIX AaKTMBOB, pacueéT CyMM BO3BpaTa Cpe/iCTB
BJI4/I€TIbLIaM MHBECTUIIMOHHBIX NaeB uiu POHy, WK IIepecUeT U U3MEHEHNE YUCIla UHBECTULIMOHHBIX
[Ia€B Ha JIMLEBBIX CYETaX BIIAJENBLEB HE NPOU3BOJUTCSA, €CIM MHOE HE YCTAHOBJIEHO IPaBUJIAMHU
noseputenbHOro ynpasieHuss ®onpa. Ilpu BbIsABIEHHMM OTKIOHEHUS, cocraBisomero meree 0,1%,
yIpaBJsolas KOMIIAHUS M CIELUAIN3UPOBAHHBIA JEMO3UTApUil 00s3aHbl NPUHATH MEpbl JUIs
MIPEIOTBPALLEHUS €r0 IOBTOPEHUSI.

7.6.3. B cinyuae eciu BBIBICHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBA
(o6s3arenbcrBa) coctaBisier 0,1% u Oojee KOPPEKTHONH CTOMMOCTH YHCTHIX aKTHBOB, M OTKJIIOHCHHE
CTOMMOCTH YHUCTBIX AKTUBOB Ha 3TOT MOMEHT pacyera coctaBiseT 0,1% u Oonee KOppeKTHOMH
CTOMMOCTH YHUCTBHIX aKTHUBOB, CHEIUATN3UPOBAHHBIM [EMO3UTAPUN COBMECTHO C YIIPaBIISIOLICH
KOMIIaHWEH OmpezensieT HOBYIH0 CTOMMOCTb YHCTBIX AaKTHBOB, a TakXe CTOMMOCTh Has IpHU
NpUOOPETEHUH | MPH TOTAICHNU U OOMEHE MaeB ¥, OCYIICCTBIISIIOT BO3MEIICHHE yIiepOa BiaienbiaM
MHBECTULIMOHHBIX MaeB. Bce ucnpaieHns BHOCATCS B PETUCTPBI yueTa TEKYIIUM THEM.

7.6.4. Crenuanu3upoBaHHBI JETMO3UTAapuil M YTpaBifoOmas KOMIAHHUS COCTaBIAIOT AKT O
BBISIBJIEGHHOM OTKJIOHEHHH U (paKTe ero yCTpaHeHHUS.

7.6.5. Crenmamu3upoBaHHbIN aeno3utapuii He no3anee 3 (Tpex) pabounx aHEH CO JTHS BBISIBICHUS
pPacXoXKJAEHUN B ONpPENETIeHUH CTOMMOCTH YUCTBIX AKTHUBOB, MOJIXKALIMX IEpecyeTy, HampaBisier
yBenomiienue B bank Poccum.



Ipunoxenue

Ne 1. Kpurepuu npusHanus (NnpeKpalleHHs

NPU3HAHKS) AKTUBOB U 00513aTeJIbCcTB POHIa

AKTUB/O0043aTEJILCTBO

Kpurepun npusHanus

Kpurepun npekpainieHusi Npu3HaHus

JleHexxHbIE CpelCcTBa Ha cyYeTax U
BO BKJaJaxXx, B TOM 4YHCIE Ha
TPaH3UTHBIX, BaIOTHBIX CYETaX,
otkpbIThix Ha YK JI.Y. [INO®, a
TaKk e T0 COIJIAIEHHIO O
HecHmkaeMoM octatke (HCO).

Jlata 3a4uCIICHHs JEHEXHBIX CPEICTB Ha
COOTBETCTBYIOLIUI 0aHKOBCKHIA cYeT
(pacueTHbIi, TPaH3WUTHBIA, BAJIOTHBIM) Ha

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;
Jlata mepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE
BKJIaga 1 HAYUCJICHHBIX ITPOUCHTOB HA OCHOBaHUN
JI0OTOBOPA.

[ata 3auucieHuss JACHEKHBIX CpEACTB Ha
JICMIO3UTHBIM CYET HA OCHOBAaHUHU BBIIUCKH C
pacuetHoro cuera [TUD

JlaTa WCIIOTHEHHS KPEeIUTHOW OpraHu3auel 00s3aTelIbCTB 110
BO3BPATy BKJIAa/TIEPEUHUCIICHUS IEHEKHBIX CPEICTB CO CUeTa
(Bo3BpaT JEHENKHBIX cpelcTB Ha pacyeTHblii cuer [TM®P Ha
OCHOBaHUH BBINHCKN);

Hata ¢akTrdeckoll TepeycTyNKH TipaBa TpeOOBaHUS O
BBIIIJIATC BKJIaAa W HAYMUCJIICHHBIX IIPOICHTOB HAa OCHOBAaHUH
JIOTOBOPA;

Hata pemenuss banka Poccum oT3piBe numeH3mm OaHKa
(meHexxHBIE CpEACTBAa IEPEXONAT B CTaTyc AeOUTOPCKOM
3aJI0JDKCHHOCTH);

Hara mnonydernms wHQOpMANIMKM O JUKBUAANMHA OaHKa,
PacKpeITOd B O(QHUUIUAIBHOM IOCTYITHOM HMCTOYHHMKE (B TOM
gucie 3anucu B ETPIOJI o nukBuaanuu 6aHka);

Lennsle  Oymarm, B  T.4.

JACIIO3UTHBIC CepTI/I(bI/IKaTLI

Jlata mepexoja nmpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

Hara 3aKJIIOUCHUS
Ecnu  nmokyMeHTapHble IIEHHbIE OyMard He
MmojJieXkaT yd4ery Ha cyeTax Jjeno (3a
WCKITIOYCHUEM JICTIO3UTHBIX CePTU(UKATOB) - C
J1aThl nprema IIEHHOM Oymaru TN O,
OTIPEJICTICHHOW B COOTBETCTBHH C YCJIOBHSIMH
JIOTOBOpa M  TOJTBEPKACHHOM aKTOM IpueMa

CICJIKH,

repeavyn LIEHHBIX Oymar;
I[lo neno3utHbIM  cepTudukaTaMm -  jgaTa
3a4NCIIEHUS  BO BKJIQA (JICTIO3UT) JIEHEXHBIX

CPENCTB, MOATBEP>KACHHAS BEITUCKON CO cueTa o
BKJIaAy (IEmO3UTy) WIM C AaThl MPUOOpPETEHUS
Takoro ceprudukara 1mo akTy npuema nepeaadu B
COOTBETCTBHH C IOTOBOPOM.

Ecnu cnenxu ¢ 1ieHHBIMH OyMaramu COBEPIICHBI
Ha BHEOMP)KEBOM PBIHKE, TO JlaTa Iepexoja MmpaB

Hara mepexona mpaB COOCTBEHHOCTH Ha II€HHBIE OyMaru:
Hata 3aKJIFOUEHUS CHEIIKH;
Ecnu nokymeHTapHbIe IIeHHBIE OyMaru He MOAJIeKaT yUeTy Ha
cyeTax JIemno (3a MCKIIOYEHHEM JIETIO3UTHBIX CepTH(UKATOB) -
c naTel mnepenaud neHHou Oymaru [IU®, ompeneneHHoi B
COOTBETCTBHH C YCJIOBHMAMH JIOTOBOpPA W  HOJATBEPKIACHHOM
aKTOM nprema nepeaaqu LIEHHBIX Oymar;
[lo memo3utHBIM cepTuUKaTaM - JaTa CHHCAHUS C BKJIAJa
(meno3uTa) OEHEXKHBIX CPENCTB, MOATBEP)KICHHAS BBINHUCKON
CO cyeTa I0 BKJIAAy (AEMO3MTY), WK C AaThl CIIUCAHUS TAKOTO
cepTUdHKaTa MO0 aKTy MpHeMa Iepeladyd B COOTBETCTBUHU C
JIOTOBOPOM;

Ecnu o smutenty nenHsix Oymar BHeceHa 3anuch B EI'PHOJI
0 JHUKBUAALUU - Jara IONy4YeHUsT WHQOpPMAIUH O
JUKBUJAINNA YMUTEHTA

C marel HAacTyIJIGHUS! CPOKa IOTAallleHHsl LIEHHOW Oymaru, 3a
HCKITIOYEHHEM JOCPOYHOTO MOTAIEHMS;

C pmatel monydeHHWs] JEHEKHBIX CpPEACTB B CUET MOJIHOTO
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Ha IleHHble Oymarm - Jara 3a4dcClIeHUs IIEeHHOM
oymaru Ha cuet JIEIIO nmmubo BHeceHue 3ammcu B
peecTp  JIMIEBBIX CYETOB IICHHBIX  OyMar,
OTKpBITHIN yrpasistowmed komnanuu 1.Y. [T B
CIIeLIMAIN3UPOBAHHOM JICTIO3UTapuH,
MOJATBEPKACHHON COOTBETCTBYIOIIEH BBIITUCKOMN
10 CUETYy

WCTIONHEHUST 0053aTeIhCTB MO JOCPOYHOMY TOTAIICHUIO
LEHHOH OyMmaru.

Ecnmu cpenku ¢ meHHeIMH OyMaramMu COBEpIICHBI Ha
BHEOMPIKEBOM pBIHKE, TO JlaTa MEepexoja IpaB Ha IEHHBIE
Oymaru - nata crucanus ueHHoi Oymaru Ha cyet JEITO mmu6o
BHECCHHE PACXOJHOW 3allUCH B PEeCTp JIMIEBBIX CYETOB
LIEHHBIX OyMar, OTKpBITBIN ympaBisomed kommamna [1.Y.
1o B CIIeIMAIU3UPOBAHHOM JIeTIO3UTapHH,
MOJITBEP KICHHON COOTBETCTBYIOIIEH BBIITUCKOM IO CUETY

[IponsBonHbIe (uHAHCOBBIC
WHCTpyMeHTHI (Hanee — [ION)

Hara OTpaXCHUS Opokepom
MpHOOpEeTeHNsI/pean3alid  COOTBETCTBYIOIIETO
CPOYHOT'0 KOHTpaKTa Ha Oupxe.

B cnyuae ncnoiHeHUs! KOHTPAKTa;

B pesynpraTe BO3SHMKHOBCHHS BCTPEUHBIX OOS3aTENBCTB IO
KOHTPAaKTy C TakoW ke crneuupuKanued, T.e. 3aKIIOUeHHE
0()CeTHOM CHENKH;
[Ipexpamenne 00s3aTeIHCTB
OCHOBaHHUSM, YKa3aHHBIM B
YCTAaHOBJICHHOM HMMHU MOPSAOKE.

0 KOHTPAKTy II0 HHBIM
IpaBuJIax KJIMpUHTa, B

ITo nmoroBopam mpsimoro PEIIO
(mpomaBIOM TIEHHBIX OyMar 1o
nepBoil uwactu pgorosopa PEIIO

SIBIISIETCS YIIPaBIISIFOIITAs
kommaans J.Y. @onma): -
O0s3arenscTBa donna o

BO3BpaTy JEHEXKHBIX CPEJCTB,
MOJTyYeHHBIX IO TIEpBOM dYacTu
Jorosopa mnpsimoro PEIIO; -
Lennsle Oymaru, mnepenaHHbIE
@oHJIOM TI0 MEpPBOM YaCTU HO-
rosopa npsimoro PETIO.

Ha JaTy MCIOJHEHHUs IepBOM 4YacTU JA0roBopa
PEIIO, MpU3HAaeTCA KpeIUuTOpCcKast
3aJ0JDKCHHOCTh B CYMME ITOJTYYCHHBIX ACHCKHBIX
CpencTB 1o nepBoii yacTu nmoroopa PEITO

Ha JaTy MHCIONHEeHUs BTopod uyactu jgorosopa PEIIO
MPOUCXOAUT  TNPEKpalleHue  MpPU3HAHUSA  KPEOUTOPCKON
3a/I0JDKEHHOCTH B CyMME ITOJIYYEHHBIX JIEHEXHBIX CPEICTB IO
MEepBOM YacTH, YMEHBLIEHHYI0O Ha CyMMY IIPOIIEHTOB,
paccuuTaHHblx Ha pgary onpeaeneHus CUYA mo craske,
MIpeTyCMOTPEHHOM JOrOBOpOM; B cilydae ecim MCHONHEHHE
00s13aTeIbCTB HEe OYJET BCTPEUHBIM, IOJI JAATOH HMCIIOJHEHUS
BTOpPOM YacTH, NMpUHUMaeTcs Oojiee MO3AHSS M3 IBYX Jart:
ITOCTABKH WJIN OIUIATEI,

npeKpaiieHie MpHU3HAHUS IICHHBIX OyMmar TMepeJaHHBIX I
npsimomy norosopy PEITIO He mpoucxonur.

[lo morosopam obparnoro PEITIO
(mokymareneM MEHHBIX Oymar 1o
noroeopy PEIIO mo mepBoit
4acTu PEIIO SIBJISIETCS
yopasisitonias  kommanus  J1LY.
donma): - JIeOUTOpCKAs
3aI0JOKEHHOCTh K TOJIYYEHHIO
NEPEJaHHbIX J€-HEXHBIX CPEJICTB
II0 TEepBOM YacTW JOroBopa

NpU3HAHUE LEHHbIX OyMar, MOJy4YEHHBIX IO
nepBoit yactu gorosopa PEIIO, ne mpoucxoaur;
Ha JaTy HCIOJHEHHA TIEepBOH YacTH JOTOBOpa
PEIIO npusHaeTcs 1eOUTOPCKOM 3a10KEHHOCTH
B pa3Mepe CyMMBI JIEHEKHBIX  CpPEJICTB,
nepenandbie GOHAOM IO MEPBOM YaCTU AOTOBOpa
PEIIO

Ha pary wcnonmnenuss BTopoid wactum porosopa PEIIO
MPOUCXOAUT  TpPEKpalleHWe  TpU3HaHusA  JAeOUTOPCKOI
3aJI0JDKEHHOCTH ~ KOHTpareHta 1o  jgoroopy  PEIIO,
YBEJIMUEHHON HAa CyMMY NPOLIEHTOB, PacCUMTaHHBIX Ha JaTy
onpexaenennst CHA mo craBke, MpeayCMOTPEHHON JOTOBOPOM;




obpartuoro PEITIO

IIpocroii Bekcenb

Jlata mepexoja mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru, ONpEJCIEeHHOW B COOTBETCTBUU C
YCIIOBUSIMHU JIOTOBOpPA M TIOATBEPKACHHON aKTOM
npremMa nepeavn eHHBIX OyMmar.

Jlata mepexoma mpaB COOCTBEHHOCTHM Ha IICHHBIC OyMmarw,
ONpPE/CIICHHON B COOTBETCTBUH C YCJIOBHSMH JIOTOBOpa M
MTOATBEPKAEHHON aKTOM IpreMa Tepeiadi [eHHBIX OyMar;

Ecnu mo Bekcemareno W JMIly, TEpeaBIIEMy BEKCEIb
MTOCPEICTBOM HWHAOCCAMEHTa (majnee — IODKHUKH) BHECEHA
sarmice B EIPIOJI o nukBUpmanmuu HOJDKHHAKA - C  J4Thl
MOJTy4eHUs] HH(POPMAIIUY O JIMKBUAALNH JIOJDKHUKOB.

HparoueHusie METaJlIb;
TpeboBanus K KpEIUTHOM
OpraHu3auu BBIIIATUTh
JICHEKHBIN SKBHMBAJICHT

AparoucHHbIX METAJUIOB

JUId nparoneHHBIX METaJUIOB - Jara Iepexona
mpaBa COOCTBEHHOCTH, MOATBEPXKIEHHAS aKTOM
pueMa-repeady;

Hns TpeOoBaHMK K KPEAMTHOW OpraHU3aliu
BBITUIATUTH JCHEKHBIN 3KBUBAJICHT JParolEeHHBIX
METaJUIOB - JaTa Iepexoja MpaB COOCTBEHHOCTU
COTJIaCHO  BBIIIMCKE €O  CYeTa  KPEIUTHOMN
OpraHu3allid O 3aYUCICHMM HAa METAUIMYECKUI
CYeT J[parolecHHBIX METaNIOB Ha OCHOBaHWH
J0TOBOpA.

Jns  [mparolleHHBIX METaJUIOB - JlaTa MEepexoja Ipasa
COOCTBEHHOCTH, TONTBEPKICHHAS aKTOM MpHeMa-Tiepeaadu;
s TpeOoBaHMiA K KpPEIUTHON OpraHu3allud BBIIIATUTH
JICHS)KHBIA 3KBHUBAJIEHT JPAarol€HHbIX METAUIOB: - Jara
CIIMCAHUS C METAJUIMYECKOr0 CUeTa AParoleHHbIX METAIIOB B
COOTBETCTBUHU C YCIOBUSAMHU IOTOBOPA;

- nara pemieHus banka Poccum 00 OT3bIBe JiMIleH3WU OaHKa
(meHeXxXHBIE  CpeACTBA NEPEXOASIT B CTATyC  MPOYEH
JeOUTOPCKO 32I0IKEHHOCTH);

- JaTta JIMKBUJAAIMKM KPEJIUTHOW OpraHu3aluu, B KOTOPOM
OTKPBIT METAUIMYECKHi c4yer, uH(OpMAalUsi O KOTOPOH
packpbiTa B OQUITHAIIEHOM JJOCTYITHOM HCTOYHUKE.

HenmxumMoe nMyniecTso

Haroii nepexona npasa cOOCTBEHHOCTH HA OOBEKT
HEJBIDKMUMOTO HMYIIECTBa TMpH3HAaeTcd JaTa
nepenayn OO0bEKTa, yKa3aHHas B aKkTe Npuema-
nepeaayd, B  COOTBETCTBUHM C  YCIIOBHSAMH
JIOTOBOpA.

Haroii mepexoma mpaBa COOCTBEHHOCTH Ha  OOBEKT
HEJBIDKUMOIO MMYLIECTBA IPHU3HAECTCS JlaTa Iepeadu
00beKTa, ykazaHHas B aKTe MpreMa-rnepead, B COOTBETCTBHH
C ycioBHsAMH goroeopa. Jlata mpekpamieHus —Ipasa
COOCTBEHHOCTH B CBSI3M C TOCYAapCTBEHHOH perucrpanuei
JUKBUJIALMM HEJIBHKUMOIO MMYILIECTBA, IIOJTBEPXKICHHAS
JOKYMEHTOM, BBIIAHHBIM PETHCTPHUPYIOIIUM OpPraHOM C
OTMETKOM O PEruCTpaliiOHHOM JAEHCTBUN.
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[IpaBa apeHabl Ha HEIBUXKHMOE
UMYIIECTBO (TIOITy9IECHHBIE)

C narel mepemayu OOBEKTa HEABMIKUMOCTH B
apeH/Iy 0 aKTy MpUeMa-Tepeaimn;

C Jnarel YCTYyNKH TpaBa apeHJIbI
HEJBM)KUMOTO UMYIIECTRA.

o0BeKTa

I[lo dakry aKTa
apeH101aTelo;
[lepenaya ®ongoM mnpaB U 00s3aTENBCTB MO JOTOBOPY
TpeTheMy JIMILY 110 aKTy IIpHeMa-lepeaayn;
[Ipouero npekparieHus mpaB 1 00s3aTENBCTB MO JTOTOBOPY B

COOTBCTCTBUM C 3dKOHOAATCJIHCTBOM WJIM JOTOBOPOM

moaIrCaHus BO3Bpara HUMYIIECTBaA

HmMyniecTBeHHBIE npaBa U3
JOTOBOPOB y4yacThsi B JIOJICBOM
CTPOUTENILCTBE

HNmymiecTBeHHBIE npasa,
CBS3aHHBIE C BO3HHKHOBEHHUEM
mpaBa COOCTBEHHOCTH Ha OOBEKT
HEIBIKAMOCTH (€T0 4acTh) TOCIIe
3aBepIICHUS] €r0 CTPOUTENHCTBA
(co3manme) W BO3HUKAIOUIUE W3
JIOTOBOPA, CTOPOHOH 10 KOTOPOMY
SBIISIETCS  FOPUAMYECKOE  ITUTIO,
KOTOPOMY TPHHAJUICKHUT TIPaBO
COOCTBEHHOCTH HWJIM MHOE BEI[HOE
MpaBo, BKJIFOYAs TIPaBO apeHIBI,

Ha 3eMeJIbHBIN y4acToK,
BBIJICJICHHBI B YCTAaHOBJICHHOM
MOpsiAKe s eyeu
CTPOUTENBCTBA o0BeKTa
HEJ[BUKUMOCTH, u (nnn)
UMCIOIIUM  paspelieHne  Ha
CTPOUTEIBCTBO o0bekTa
HEJBIDKIMOCTH  Ha YKa3aHHOM
3eMEBHOM y4acTke, 0o
IOPUINIECKOe JIMILIO,
MHBECTUPYIOLIEE JICHEKHbIC
Cpe/ICTBa WIIM MHOE MMYIIECTBO B
CTPOHUTEILCTBO o0beKTa
HEJIBIUKUMOCTH

Jiist 1oroBopa y4acTus B JOJIEBOM CTPOUTEILCTBE
00BEKTOB HEIBHXHMMOIO HMMYIIECTBA - IO Jarte,
MIpeTyCMOTPEHHOW B J0rOBOpE yyacTus B
JI0JIEBOM CTPOHTENBCTBE OOBEKTa HEIBHIKHMOIO
nmymectea  [IM®D, kak ydacTHHKa JOJIEBOTO
CTPOMTEILCTBA;

N

Jlata momydeHusi JOKYMEHTa, ITOATBEPKIAI0IIEeTO

roCy1apCTBCHHYO PETUCTPAITUIO JIOTOBOpa
YYacCTHS B JIOJIEBOM CTPOUTEIILCTBE;
Jlis MHBECTHUIIMOHHOTO JIOTOBOpa - MO JaTe,

IPEAYCMOTPEHHOM B JOTOBOPE.

Hara nonyuyenuss Beinucku u3 EI'PH noareepsxkaaronieit
rOCYJapCTBEHHYIO PErHCTPAllMi0 IpaBa COOCTBEHHOCTH Ha
HEJBI)KMMOE MMYIIIECTBO BJIaJIENbIIEB MHBECTULMOHHBIX MAcB
[MN®;

2

N

JaTa Tiepeqadd OOBEeKTOB HEIBMKFIMOTO HMYIIECTBA I10
OKOHYaHWIO CTPOUTENBCTBA, MOATBEPKICHHAS aKTOM IpreMa-
nepeaayn.

Hata MIOJTy4EHUS JIOKYMEHTa, MTOATBEPKAAIOIIETO
roCyJapcTBEHHYI0 perucrpaumio 1no nepegade 1IN mpas u
00513aTeJILCTB 0 IOTOBOPY Y4acTHsl B JI0JIEBOM CTPOUTEIILCTBE
TpPETbEMY JIHULLY;

Jara mpodero mnpekpamieHusi MpaB W 00S3aTENbCTB 110
JIOTOBOPY B COOTBETCTBMM C 3aKOHOLATEILCTBOM  HIIU
JIOTOBOPOM.
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NmMymecTBeHHble  @IpaBa U3

JIOTOBOPOB, Ha OCHOBaHUU
KOTOPBIX OCYIIECTBISCTCS
CTPOUTEIHCTBO (co3manme)
00BEKTOB HEBIKUMOTO
UMYIIECTBA Ha 3eMEeIbHOM

ydacTke, KOTOPBIX (TIpaBoO apeH b

Jlns moroBopa Ha CTPOUTEILCTBO (CO3TaHHE)
00BbEKTa HEJBUKUMOCTH - MO JIaTe BCTYIUICHUS B
CUITY JIOTOBOpA Ha OCYIIIECTBICHUE
CTPOUTEILCTBA (co3manmsi) 00BEKTOB
HEIBMKUMOI'O MMYILECTBA, 3akitoueHHoro [T,
KaK 3aKa3uuKOM CTPOUTENIbCTBA  (CO3MaHUS)
00BEKTOB HEJBMKUMOTO HMYIIIECTBA;

Jara mepemaun OOBEKTOB HEABIKMMOTO MMYIIECTBA 110
OKOHYAaHHM CTPOUTEIHCTBA, MOATBEPKACHHAS aKTOM IpHeMa-
nepeaayu;

N

JlaTa TOCYJapCTBEHHON PErHCTPAaIiK MpaBa COOCTBEHHOCTH Ha

KOTOpPOTO) COCTaBIISIET aKTWBHI | J[7Is J0rOoBOpa HAa PEKOHCTPYKIHMIO - TO JaTe | HEABMKMMOE WMYIIECTBO BIIAJIENBIEB WHBECTHIIMOHHEIX ITacB

1aeBOrO WHBECTULIMOHHOIO | BCTYIUIEHUA B CWILy JOTOBOpa Ha ocyuiecTtBiaeHue | [IM®, noareepxkaeHHas Beinrckon n3 EI'PH.

thonna PEKOHCTPYKLIUH 00BeKTa HeaBmwkuMoctH, | Jlara mepenada [IM® npaB u 00s3aTeNnbCTB MO JIOTOBOPY
3aKJIOYEHHOTO [IN®, Kak 3aKa34YUKOM | TpEThEMY JIULLY;

VMymiecTBeHHBIE  TIPaBa M3 | pekOHCTPYKIUH 0o0BbeKTa HeABwKuUMoro | Jlata mpodero TmpekpalieHus IpaB M 00s3aTEeIbCTB 110

JIOTOBOPOB, Ha OCHOBaHHUM | UMYILECTRA. JIOTOBOPY B COOTBETCTBUM C 3aKOHOJATEIbCTBOM WJIA

KOTOPBIX OCYIIECTBIICTCSA AOTOBOPOM.

PEKOHCTPYKITHS 00BEKTOB

HEIBUKHUMOCTH

Jomu B ycraBHeIX Kanurtaiax | Jlara mepexona mpaBa COOCTBEHHOCTH Ha noito, | Jlata  mepexoma  mpaBa  COOCTBEHHOCTH  Ha  JIOJIIO,

poccuiickux o0rmiecTs ¢ | moarBepkaeHHAas Beinuckoil u3 ETPIOJL. noaTBepxkaeHHas Beimuckoil uz ETPIOJI.
OrpaHUYECHHOU
OTBCTCTBCHHOCTBIO

Jlata mepexona mpaBa COOCTBEHHOCTH Ha mpasa | Jlata mepexoja ImpaBa COOCTBEHHOCTHM Ha IpaBa y4acTHs,
[IpaBa ywacTust B YCTaBHBIX | Y4acCTHS, MOJTBEPKICHHAS BBIITUCKON | TIOATBEP KACHHAS BBINUCKOM COOTBETCTBYIOLIETO
KanuTanax WHOCTPAHHBIX | COOTBETCTBYIOIIETO PETUCTPUPYIOIIETO OpraHa. PETUCTPUPYIOLIETO OPIaHa;

KOMMEPYECKUX OpraHU3aLuil

Jata nMKBHIAMM SMHUTEHTA, pAcKpbhiTas B JOCTYITHOM
HUCTOYHMKE WK nonydyeHHast [T .

IIpoexTHass pOKyMeHTauus ISt

CTPOUTEIBCTBA 170031
PEKOHCTPYKIIUHU 00BeKTa
HEJBIKUMOCTH

JlaTa moAmucaHus akTa ImpueMa-repeiaqn MexIy
CTOPOHAMH TII0 JIOTOBOpY ToJpsaa / KyIUTH
(mponaxw)

Ucnonnennst  morosopa  3acTpOMIIMKOM TpPH  YCIOBUHU
perucTpanuu paBa COOCTBEHHOCTH BJIJIENIBLICB
MHBECTUIMOHHBIX IaeB IIM® Ha O0OBEKT HEABIKUMOCTH,
SIBIITFIOIIUIACS TIPEIMETOM TaKOTO JIOTOBOpa/ HWCIIOIHEHHE
JoroBopa  3acTPOMIIMKOM TIPU  YCJIOBUU  PETUCTPALUU
M3MEHEHUH, TPOU3BENECHHBIX B CIIEACTBHE PEKOHCTPYKIIUU
00BbEKTa HEIBMKUMOCTH, SBIISIOLIETOCS MPEIMETOM TaKOTO
JIOTOBODA;

[Tepenaya [THM® npaB u 00s3aTEILCTB 110 JOTOBOPY moapszia /
KYTUTH — TIPOJIAXKH ¢ 3aCTPOMIINKOM TPEThEMY JIUILY;

[Ipouero mpekpamieHusi mpaB M 0053aTENBCTB MO JOTOBOPY
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ozpsiAa / KyIUId — MMPOJAKU ¢ 3aCTPOMIIUKOM B COOTBETCTBHUHU
C 3aKOHOAATENIbCTBOM HJIH JJOTOBOPOM.

XymokecTBeHHBIE IEHHOCTH

Hara nepexoa npaB COOCTBEHHOCTH,
MOJITBEPIK/ICHHASI aKTOM ITpHEMa Iepeiadu.

JaTa mepexona mpaB cOOCTBEHHOCTH, ITOATBEPKICHHAS aKTOM
TpueMa Iepeaadm.

MNHoe umyiectBo

Jlata monmucaHus akTa TpuUeMa-Tiepenadyu oo
JIOTOBOpa KYIUTH-TIPOAaKH TIO0 TEPEXOoay IpaBa
COOCBEHHOCTH Ha HHOE UMYILIECTBO.

[Mepenaya INM® npaB u 00s3aTEALCTB MO JOTOBOPY KYIUIH —
MIPOJAKU TPETHEMY JIHILY;

JIubo nara moammcaHusl aKTa MpUeMa-Tiepeadn Mo nepeade
HWHOT'O UMYIIIECTBA

IIpodee npekparieHue MpaB 1 00S3aHHOCTEH B COOTBETCTBHH C
3aKOHOATEIHCTBOM HITH JIOTOBOPOM.

Hdenexnple  TpeOOBaHUS IO
KpeAUTHBIM JoroBopaM (B T.U.
YIIOCTOBEPEHHBIE 3aKJIaJHBIMH) U

JIOTOBOpaM  3aiiMa  (BKJIFOYast
3aliMbl  BbIJIaHHBIE) (naymee —
ccyna)

Jlis  IeHeXHBIX TpeOOBaHUN IO KPEAMTHBIM
JIOTOBOpaM U J0TOBOpaM 3aiiMa (BKJIFOYAsl 3alMbI
BBIJAHHBIC):

Jlata mpenmocTtaBmeHWS KpenuTa (3aiima) 1O
JIOTOBOPY,  TOJNTBEP)KICHHAS  BBIIUCKOM  C
0aHKOBCKOI'O cuera, OTKPBITOTO Ha
yopasisitonryro komnanuto 1.Y. [INO;

Jlata mepeycTylnku npaBa TpeOOBaHHUSA MO CCYJE
Ha OCHOBAHHH JIOTOBOPA;

Jlata mepexona mpaBa 3a 3aJIOTOBOE€ HMYIIECTBO
(ecu TakOBBIM SIBJISIFOTCS IpaBa TPeOOBaHUS W3
JIOTOBOPOB  3aiiMa/KpPEIMTHBIX JIOTOBOPOB) IMpH
oOpartiieHnH B3bICKaHUS Ha MPEJIMET 3aJ10Ta.

Jis  neHeXxXHBIX TpeOOBaHWM TO KPEAUTHBIM
JIOTOBOPAM | JIOTOBOpaM 3aiiMa, YI0CTOBEPEHHBIX
3aKJIaHBIMU (J1ajiee - 3akiaaHbIe):

[ata nepenaToyHoil Haamucu Ha 3akiIagHOU ¢
yKa3aHUeM, 4TO BIAJENbIIEM 3aKIaTHON SBISCTCS
ynpasisttomas komnanus .Y 1IN ®;

Hata Bblmaun 3akinagHOW B cllydae, €cld
3aKIagHy0 BBITYCKAeT YIIPABJISIONAs KOMIIAHUS
J. Y. IIN®D.

Jnst neHexxHBIX TpeOOBaHWH TO KPEJUTHBIM JOTOBOpaM H
JIOTOBOpaM 3aiiMa (BKJIIOYasi 3aiiMbl BbIJAaHHBIE):

Jara nomHoro noramenus Kpeaura (3aiima), HOATBEPKACHHAS
BBINKCKOM ¢ OaHKOBCKOI'O CUETa OTKPBHITOTO Ha YIIPABIISIOILYIO
komnanuto . Y. [TND;

JHara nepeycTynku npasa TpeOOBaHUS IO CCyAE HA OCHOBAaHUH
JIOTOBOPA;

Hara JuKBUAAaNWMM 3aeMIIMKa COTJIACHO HMH(OpMAluH,
pPacKpeITOi B O(UIMATBLHOM JOCTYITHOM HCTOYHHKE (B TOM
gucie 3anucu B EI'PIOJI o mukBuaanum 3aeMIuka)

Jara mnepexoma mpaBa Ha 3aJ0rOBOE HMYIIECTBO IIPH
oOpallleHuH B3bICKaHUs Ha IPEAMET 3aJIoTa.

Jms 3akinamHbIX:

JaTta mepegaToyHOW HAANHMCH HA 3aKJIATHOW C yKa3aHHUEM,
YTO HOBBIM BJIQJIETIBLEM 3aKIIaTHOH SIBISIETCS] CTOPOHHEE JIULIO;
JlaTa TIOJTHOTO MCTIOTHEHUS 00s3aTEeIIbCTB 3aCMIIIKOM;

Jara nocTyruieHus 3aj0roBoro umyiecrsa B cocras [IM®D
rpu oOpallieHuH B3bICKaHUS Ha 3aJIOT.

JeOutopckas 3a10/DKEHHOCTh IO
MPOLEHTHOMY (KynoHHOMY)
JOXOZY TO JIONTOBBIM IEHHBIM
OyMaram K BBITUIATE;

Hns JIeOUTOpPCKOM 3a/10JDKEHHOCTHU o
MPOLEHTHOMY  (KYNOHHOMY)  JIOXOAYy IO
JIOJITOBBIM IIEHHBIM OyMaram — Jlata MOTamieHUs
MIPOIIEHTHOTO (KYIIOHHOTO) JI0X0/a HA OCHOBAaHUH

Hata WCTIOJTHEHHUS 00s13aTeTLCTB SMUTEHTOM,
MIOATBEPKICHHONH OAHKOBCKOHM BBIITMCKOHM C pacueTHOro cyera
yopasisroredt kommanuu Y. TIM® unmm otuyeTom Opoxepa
[MND;

13




Heburopckast 3a10JKEHHOCTh IO
YaCTUYHOMY/TIOTHOMY
HOTaIICHHUIO SMHUTEHTOM
OCHOBHOTO JI0JIra IO JIOJTOBBIM
LEHHBIM Oymaram.

PELIEHUS O BBIITYCKE;

Jost JIeOUTOPCKOM 3aJ10JDKEHHOCTH 1o
YaCTUYHOMY/TIOJTHOMY TOTAIlICHUI0 AMHUTCHTOM
OCHOBHOTO JIOJITA TI0 JIOJITOBBIM IIEHHBIM Oymaram
— JlaTa 4YaCTUYHOI'O WM IIOJHOTO IMOTaIllICHUS
HOMHHAJIa HA OCHOBaHUU PELIEHUS O BBITYCKE.

Hara momyuennss Bemucku EI'PKOJI ¢ wadopmanmeir o
JUKBUJAIMHA 3MUTEHTA (MM BBIMUCKH U3 COOTBETCTBYIOIIETO
YIOJTHOMOUYSHHOT'O OpraHa HHOCTPAHHOTO TOCYIapCTBa).

JlebuTopckas 3aI0JDKEHHOCTH TI0
BBITIATE JTUBUICH/IOB IO aKIIHSM,
J0X07a o JIETIO3UTAPHBIM
pacruckam

Jebutopckas 3aJI0JDKEHHOCTh o
OPUYHUTAIOMIAMCS K TOJIYYEHHIO JAWBUACHAAM
MpU3HACTCd KaK aKTUB C MEpPBOrO JHS, KOrnaa
LEHHble OyMarm HauMHAIOT TOproBaThcsa 0Oe3
yueta guBuneHnos (DVD _EX DT). B kauectBe
HCTOYHUKA uHQOpMaIHH HCIIOJIB3YIOTCS
nH(popMalmonHeie pecypcel  Bloomberg, HKO
AO HPJ u mp.

I[lpu orcyrctBum wuHQOpMANMK W3  BBILIC
yKa3aHHBIX HMCTOYHHKOB (B TOM YHCIIE pa3Mepa
MPUYNTAIOIINXCA BBIUIAT) - JaTa  3a4MCIICHUS
JNCHEeKHBIX ~ CPEACTB HAa  PacyeTHBId  CcYeT
ynpasisitomed  komnanun Y. TIU® (B Tom
gucine Ha cuet Opokepa [TND).

Hara HCITOJTHCHUS 00513aTeNILCTB SMUTECHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIITMCKOM C PacueTHOro cuera
ynpasistomniei komnanuu J1.Y. T[IM® unm oryerom Opokepa
1IN D;

JlaTta aukBHUanMu SMUTEHTa, coriiacHo Beimucke u3 EI'PHOJI
(WM BBIMUCKA W3 COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO
OpraHa WHOCTPAHHOT'O TOCY/IapCTBa).

JeOutopckas 3a10/DKEHHOCTh IO
JI0X0JlaM 10 HHBECTHUIIMOHHBIM
nasM [IM® w masm (akumsam)
MHOCTPAHHbIX WHBECTULIMOHHBIX
(hOHIOB, Mau KOTOPHIX BXOJST B
cocras umyuecrsa [IN®

JlaToii BO3HHKHOBEHHS 00s3aTeabcTB YK 110
BBIIUIATE JOXOAAa IO TMasM, SBJIseTcd JaTa
BO3HUKHOBEHHMsSI 00fA3aTeIbCTBA IO  BHIMJIATE
JI0X0Jla, YKa3aHHas B COOOINEHWH O BHIIUIATE
0xX0/4a 110 MHBeCTUIIMOHHBIM HasM IIM®D u nasm
(akmmsm) HWHOCTPaHHBIX WHBECTUIIUOHHBIX
(hOHIIOB, KOTOpBIE BXOISAT B COCTaB HMMYIIECTBa
[N ®, B coorBercTBUH ¢ nHpopmanueir HKO AO
HPJI wnu wHbOpManmeH, MmoydeHHON W3 MHBIX
HCTOYHHUKOB

Jlata, ¢ KOTOpO WHOCTpaHHBIE I[EHHBIE OyMaru
HAaYMHAIOT TOPTOBAThCS 0€3 ydeTa OOBSBICHHBIX
musuaeHnos (DVD _EX DT) B cooTBeTcTBHH €
UHPOPMALTUOHHON CUCTEMOM
"BiiymOepr"(Bloomberg);

Jata ucnonHeHus o00s3aTENBCTB YHPABIAIONICH KOMITAHUEH,
MOJITBEPKICHHON OaHKOBCKOM BBIITUCKOW C PACYSTHOrO cueTa
ynpasisitonieid kommnanuu J1.Y. [TU® /otaeTom Opokepa [T D;
JHara JIMKBUIAITUN yOpaBIsIIOLIEeH KOMITaHUH
(MHBECTUITMOHHOTO ¢donma (mira, BBIIABIIETO nau
(BBIITyCcTHBIIIETO aKLKM)), coriacHo Beimucke u3 EI'PIOJI (nm
BBIIIUCKM W3 COOTBETCTBYIOUIETO YIOJIHOMOYEHHOIO OpraHa
WHOCTPaHHOTO TOCYapCTBa).
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Jlata ompeneneHus BBILIATHI JTOXOJAA, COIVIACHO
HHPOpPMALTUH Ha oumansHOM caiite
yhpaBJstomen KOMITaHUH/B odumansHOM
COOOIIEHUHN AJIsl BJAJCNbLEeB HHBECTUIIMOHHBIX
MaeB O BBILIATE A0XoJa (A KBATU(HUIMPOBAH-
HBIX UHBecTOpoB); [Ipu oTcyTcTBUM MHDOpMaK
U3 BBIIIE YKa3aHHBIX WCTOYHUKOB (B TOM 4HCIIE
pasMepa NPUUYUTAIOLUIMXCS BBIIAT) - JaTa
3aYUCIIEHUS JIEHEKHBIX CpPEJCTB Ha pPaCUYETHBIN
cuet ynpasinstomeid komnannn Y. ITU®D / Ha
cuet Opokepa [TNO.

JlenexxHnie CpelCTBa,
Haxogsaiuecs y
npo¢eCCHOHAIBHBIX  YYAaCTHUKOB
pBIHKA IIEHHBIX Oymar (mamee —
O6pokep)

[lata 3auucieHUs JCHEKHBIX CPEACTB Ha
CHCIMATBHBIA OPOKEPCKUH CYET HAa OCHOBAaHUHU
otyeTa Opokepa

JlaTta ucnoiHeHus OpokepoM 00s3aTeIbCTB M0 MEPEUUCICHUIO
JEHEKHBIX CPEJICTB C CIEeIUATFHOr0 OPOKEPCKOTo CUEeTa;
JHara pemenns banka Poccun 06 0T3bIBE MUIIEH3UHN y OpoKepa

(meHeXKHBIE  CPEACTBAa  MEPEXOAAT B CTaryc  Mpoyei
JICOUTOPCKOM 3aJI0JKEHHOCTH);
Hara nukBupganuu  Opokepa  corjlacHO  MH(OpMAIuH,

PacKpbITOi B OQUIMATFHOM JOCTYITHOM HCTOYHUKE (B TOM
gucie 3anucu B ET'PIOJI o nukBumanum 6pokepa).

3aJ0/1KEHHOCTL MO CAeJIKaM ¢
LHEeHHBIMHU Oymaramu,
3aKJII04YEeHHBIM Ha ycaoBusax T+

Jdara 3aKJII0YCHHS J0T0BOpPA o
npuodpeTeHnIo (peajn3annu) HeHHbIX Oymar.

JdaTa mepexonga mpaB COOCTBEHHOCTM HA IeHHbIE OymMaru
MOITBEPKIEHHAS BHIMUCKON MO CYETY Aemo.
JlaTa 3aky0ueHus caeJKu

3amomKeHHOCTh 1o caenkam ¢ | Jara 3aKJTIOUEHUS JIOTOBOpa no | Jlara nepexona npaB cOOCTBEHHOCTH Ha BAIIOTY HA OCHOBaHWUHU
BANIOTOW,  3aKJIIOUYEHHBIM  HA | MOKYIKE/TPOIaXKe BATIOTHL. BBIMMCKH CO CYETa OTKPBITOTO HAa YHPABISIONIYI0 KOMIIAHUIO
ycmoBusx T+ J.Y. IIN®/6pokepckoro oTyeTa.

Hebutopckas 3aJ10JKEHHOCTD, | Jliid JIeOUTOPCKOM 3aJI0JKEHHOCTHU mo | yis 1eOUTOpPCKON 3aJ0/DKEHHOCTH 10 BO3MEIICHHIO CYyMMBbI
BO3HUKIIASA B pe3yibTaTe | BO3MEIICHHIO CyMMBbI HaJIo0ToB U3 Orojkera PO — | HanoroB u3 Oromkera PO — nmata ncnonHeHUs o0s3aTenbeTBa
COBEPILEHUS CHEIIOK ¢ | nata npunaatus HJC mo paboram m ycmyram k | nepexa [IM® cornacno HanoroBomy xoaekcy Pd;

uMmyiectsoM IIM®, no koropsM
HacTynuia HauOoJsiee paHHss Jata
pacueTos;

ABaHCBHI, BBIJIaHHBIE 3a CYET
umymiectsa [TN@;
Jebutopckas 32/I0JDKEHHOCTh

YOPABJISIIOIIEH KOMIIAHHH ITIEPEN

BBIYETY;

st ocTanmbHBIX BHIOB aKTUBOB - JlaTa Mepeaadu
aKTUBOB  (IEHEXHBIX  CPEJACTB)  JHIY, B
OTHOIIIGHUU KOTOPOTO BO3HHKAET JeOUTOpCKas
3aJI0JDKCHHOCTb.

JJist OCcTambHBIX BU/IOB aKTUBOB:

- Jlata monmy4eHuss  JOKyMEHTa,  MOATBEPKAAOIIETO
BBIMIONHeHWe  pabor  (okazanums  yciuyr) [IMD  mo
COOTBETCTBYIOIIMM JIOTOBOpPaM MJIM B COOTBETCTBHUH C
MIPaBUIIAMH JIOBEPUTENBHOTO yripapienus OoHmom;

- Jlara JNUKBUZAMM 3a€MINMKA, COIJIACHO BBIMUCKE U3
EI'PIOJI.

-Jlns  meOuTopckod  3aJ0DKEHHOCTH 10 BO3MEIICHUIO
JICHS)KHBIX CPEJICTB — JlaTa 3a4UCICHHS JIOJDKHUKOM CYMMBI
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1IN ®;

Jleburopckas 3aJI0JDKEHHOCTD,
BO3HUKIIAS IO JOTOBOpaM C
ayJAUTOPCKON OpraHu3aluei,
OLICHILIUKOM,
CIIEHUAIU3UPOBAHHBIM
JIETIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIM B npasunax VY
[N ®D;

JleOburopckas 3a70/KEHHOCTh 10
Hajoram, cOopam, MOIUIMHAM B
OIOKETHI BCEX YPOBHEH;

JleOburopckas 3a70/KEHHOCTh 10
BO3MEIICHUIO CYMMBI HAJIOTOB W3
oromkera PO,

JleOburopckas 3a70/KEHHOCTh 10
APCHAHBIM ILIATCKaM;

[Ipouas neburopckast
3aJI0JDKEHHOCTh

nonra Ha pacueTHbiii cueT ITM® Ha OCHOBaHUU BBITIUCKHU.

Kpenuropckas 3a101KEHHOCTD 110
BBIJIaUe MaeB

Jlata BKIIOYEHHUS JIEHEXHBIX CPEACTB (MHOTO
MMYIIECTBA), MepeIaHHbIX B omIaTy
MHBECTULIMOHHBIX MaeB, B uMyiiectso [TND

Hara BHECCHMSI MPUXOTHOU 3aIucHu 0 BbIjJaye
WHBECTULIMOHHBIX MaeB B peectp IIM® corimacHo otuery
perucTparopa

Kpenuropckas 3am10mKeHHOCTD 110
BBITIJIATE JICHS)KHOW KOMIICHCAIIUN

JlaTa BHECEHUS PACXOHOM 3aIKCH O MOTAIICHUH
MaeB COTJIACHO OTYETY perucrparopa

Jara BbIIIaThl CyMMBbI IEHEKHOW KOMIIEHCAIIUU 32
naBecTUIMOHHBIE Tan [ITM®D coritacHo OaHKOBCKOM BBIITHUCKE

pH MOTalIeHUH
WHBECTHLIMOHHBIX MTAEB
Kpenutopckas  3amommkeHHOCTH | JlaTa ocyniecTBiieHHs omepanyy BblAauu u (win) | Jlara mepeducieHns CyMMBbl CKUIOK/Ha10aBok areHty u3 [TN®
mepej  areHTaMd 1O  BbIJade, | MOTAllleHHss MaeB B PEECTPE HMHBECTHIMOHHBIX | COTJIACHO OAHKOBCKOW BBIITUCKE.
MOTalleHuI0  WHBECTUIHOHHBIX | maes [IM® no 3asBKke areHra.
naes [IN®
Jlata BOBHMKHOBEHUS 00s3aTeNIbCTBA 10 BhIiare | JlaTa ucrnomHeHuss 0053aTeNbCTB YIPABISIONEH KOMIIaHHUEH,
Kpenuropckas 3a10715k€HHOCTB IO . . N
N noxoxa (B TOM 4MCIE Jara YyKa3aHHas B | IOATBEPKACHHON OAHKOBCKOM BBIMHMCKOM C pacuyeTHOTO cyera
BBIIJIATE  JIOXOJOB  MaWIIHKaM .
(opasa P —— CcOo0O0IIEHNHT 0 BBIILJIATE noxoga o | ynpasnustomiein komnanuu J1.Y. [TU® /otueTom O6pokepa [TUD;
p WHBECTHUIIMOHHBIM TasM B COOTBeTCTBUM ¢ | /laTa NWKBUAanuu yOpaBisIONIed KOMIIAHWH, COTJIACHO
WHBECTUIIMOHHBIX 11aEB) N
nH(popMaImei HKO AO HPJI vin | Beimucke n3 EI'PHOJI (mnm BRIMHMCKM M3 COOTBETCTBYIOUIETO
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opHUITHATBHBIM caiiToM (0(HUIIHATBLHBIM ITHCEMOM)
YIPaBJISFOIICH KOMIIAHHUH).

YIIOJIHOMOUYEHHOTO OpraHa MHOCTPAHHOI'O TOCYIapCTBa).

Jara pemenus nuna, ocylecTBistonero npexpamenue 1TNO,
0 TIOJIHOM/YaCTUYHOM TPEKpaIleHNH MPU3HAHUS 0053aTEIHCTB
[0 BBIIUIATE [A0XOJAa B CiIydae OTCYTCTBHS (HEIOCTATKa)
JOeHexXHbIX cpeAcTB B [IM®D nnst ommaTel Takux 00sA3aTENBCTB
npu npexpamexnuu IO

Kpenurtopckas 3a075KEHHOCTD IO
c/IeJKaM, TI0 KOTOPBIM HACTYITHIIA
HanOoJiee paHHsIs 1aTa PacyeToB

Jlata mojy4eHus] TOKyMEHTa, TOATBEPKAAI0IETO
mepexoa mpaBa COOCTBEHHOCTH Ha  aKTHB
(menexxnpie cpenctBa) k I[IM®D ot nwuma, B
OTHOIIICHUU KOTOPOTO BO3HUKAET KPEIUTOPCKAsS
3a0JDKEHHOCTbD.

Hara ncnonnenns ob6s3arensct [IM® no gorosopy.

Kpenurtopckas 3a10K€HHOCT 1O
J0roBopam apeH/pl, Korja
apenaaropom spnsercs [T1ND

Jlata BO3HUKHOBEHHs OOS3aHHOCTH COTJIACHO
YCIIOBUSM JIOTOBOPA.

[ata mnepeuncieHus cyMmbl ¢ pacyeTHoro cuera I[I®
coryiacHo OAaHKOBCKO#1 BBITHCKE.

Kpenuropckas 3a10;5KeHHOCTD 1O
clelKaM KyIUIM —  TIPOJaXKH
aktuBoB [1M® (3a uckmodyeHuem
CHIEJIOK KYIUTU-TIPOJaKH IIEHHBIX
Oymar) u nepenava aktuBoB [IND
B apeHay

Jlata  mOJydYeHHs  JICHEXKHBIX  CPEACTB  HA
pacuerHbiii cuer [IM®D cormacHo OaHKOBCKOM
BBITINCKE.

JlaTa BO3HUKHOBEHHS O0s3aTeNbCTBA TIO CHEJIKE COTIACHO
YCIIOBHSIM JIOTOBOpA.

Kpeauropckas  3a1075K€HHOCTh
nepesa yIpaBIAionied KOMIIaHUEH,
BO3HUKIIASA B pe3ynbTaTe
WCIIOJIB30BaHMUs  YIIPaBIIAIONIEH
KOMITaHUEH COOCTBEHHBIX
JICHEKHBIX CPEJCTB AJIS BBIIIATHI
JICHEKHOU KOMIIEHCAIIUU
BJaAeibllaM  HMHBECTHUIIMOHHBIX
nacB IpH MOTalIeHuU
WHBECTHIIMOHHBIX MTAEB

Mara momydyeHMss  JEHEKHBIX CPEACTB  OT
YIPaBISIONIe KOMIAHUH COTJIACHO OaHKOBCKOH
BBIITHCKE

Jlata Bo3Bpata CyMMBI 3aJI0JDKEHHOCTH
KOMITAaHUH COTIIAaCHO 0aHKOBCKOM BBITTUCKE

yIpaBisAoIei

KpeanTopckas 3a10JDKEHHOCTS 110

yIlaTe  HaJOroOB M JIPYrux
00s3aTeNbHBIX  IUIATeXeW U3
umyiecrsa [I1D

JlaTa BO3HUKHOBEHHS 00S3aTE]ILCTBA 110 BBIILJIATE
Hajgora ©W (WiIk) 0OS3aTCIBHOIO  ILIATEXkKA,
COTJIACHO  HOPMATHBHBIM  IPABOBBIM  aKTaM
Poccutickoit @eaepanuu v (WIN) TOTOBOPY

Hata mepeumcieHHUss CyMMBI HajgoroB  (00s3aTENBHBIX
miarexeit) ¢ pacuetHoro cuera [IM® cormacHo GaHKOBCKOMH
BBITIMCKE

KpenuTopckas 3a10JDKEHHOCTB 110
BO3HATPAXKICHUSAM YIPABJISIONICH
KOMITaHUH,
CIICIHATM3UPOBAHHOMY

Jlata moxydeHus TOKYMEHTa, TOATBEPKIAI0NIero
BbIMoJIHEHUE paboT (okazanus ycayr) [IM® mo
COOTBETCTBYIOILUM JOrOBOpam WIn B
COOTBETCTBHM C TPAaBWIAMH JIOBEPUTEIHHOTO

[arta nepeunciieHuss CyMMbl BO3HATPaXKIECHUH U PACXOMOB C
pacuetHoro cyera [IM® cormacHo 0aHKOBCKOI BBITTUCKE
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JIETTO3UTAPHIO, ayIuTopy,
OIICHIIUKY, JUIY,
OCYIICCTBIISIONIEMY BeJCHUE
peecTpa BJIaZIENIbLIEB

WHBECTUIIMOHHLIX TaeB [IM®D, a
TaKXe 00s13aTeNnbCTBaM 110 OIJiaTe
MIPOYMX pacxonos,
OCYIIIECTBISIEMBIX 3a c4er
umyinecrsa [IM® B cooTBeTcTBUN
C TpeOOBaHUSAMH JACHCTBYIOIIETO

ynpasnenus [TAD

3aKOHOJATENIbCTBA
Hamuuue mnopsnaka omnpeneneHus pesepBa U | JlaTa IOJHOrO  MCHOJB30BaHMS — pe3epBa  HA  BBIILIATY
Pesens a spary | YCIOBUA €rO OTpakeHud B 00s13aTeNbCTBaX B | BO3HArpaxaeHus. [lo OKOHYaHWM OTYETHOTO Troja Iocie
p Y| cootBerctBHM ¢ HacTOmMMH [IpaBunamu | BOCCTaHOBJIEHHUS HEHCIIONB30BAHHOIO  pe3epBa B
BO3HATrpakIeHUS
OnpeaeIeHUs CUHA [IN® | coorBercTBUM ¢ HacTosiuMu [IpaBunamu onpenenenus CHA

[T ®D.
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IIpunoxenne Ne2.
MeToauka onpeaesieHUs CIPaBeJIMBO CTOMMOCTH
AKTHBOB U BeJIHYUHBI 00132TEJILCTB.

l. Mopneiu OleHKN CTOMMOCTH LEHHBIX OymMar

AKTHUBHBIM PBIHKOM JJisi LIEHHBIX OyMmar, JOMYIIEHHbIX K TOpraM Ha POCCHUHCKOM WJIM MHOCTPaHHOMN
Oupke, 3a HCKIIOUEHUEM OONMUTaluii BHENIHUX OONUTAIMOHHBIX 3aiiMoB Poccuiickoit Denepanuuy;
JIOJITOBBIX IEHHBIX OymMar HHOCTPAHHBIX TOCYJApCTB; €BPOOOIHraluii HWHOCTPAHHBIX SMHUTEHTOB,
JIONITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB; IIEHHBIX OyMar MEXIyHapOAHBIX (DMHAHCOBBIX
OpraHM3aliii mpu3HaeTcs JOCTynmHas U HaOmofaemas Oup)keBas IUIOIIAAKa (pOCCUMCKas WU
WHOCTpaHHass OWpXH H3 Chucka, ycraHoBieHHoro IlpaBwmamu omnpenenenus CYA), B ciayuae
COOTBETCTBUS OJHOBPEMEHHO CIEAYIOIIUM KpUTEpUsIM Ha j1aty onpeneneHus CHA:

e 1ieHHas Oymara JOMyIlIeHa K TopraM Ha POCCHMCKOW WM MHOCTPaHHOUW OWpiKe, MPUBEICHHON B
[TpunosxeHuu 4 HACTOSIIMX TPABUIT;

e HaIW4Ms LeHbl (KOTUPOBKH) HA JIaTy ONpEAEICHUS CIIPABEUIMBOM CTOMMOCTH (B Cilydae, eciii Ha
BCEX JOCTYIHBIX M HAOIIOMAaeMBbIX OWPKEBBIX IUIOMAAKaX ObUI HETOPTOBBIM JCHb Ha JaTy
onpenenenuss CYHA - aHanu3MpyrOTCSA JaHHBIE IOCIEAHEr0 TOPrOBOIO JHS Ha JAHHBIX
TIJIOIAIKAX );

® KOJMYECTBO c/eiokK 3a nociennue 10 Toproseix nuei - 10 u 6oee.

® COBOKYIHBIN 00beM crenok 3a nociennue 10 toproseix nueit mpessicun 500 000 py6neit (vnu
COOTBETCTBYIOIIMI pYyONEeBbI HKBUBANEHT Mo Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CJIM 0OBEM CJIEJIOK OTPE/IEICH B MTHOCTPAHHOM BaJIIOTE).

J171s OLIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar B IIeNIIX HACTOAIIUX MPaBUI OCHOBHBIM PHIHKOM
MIPU3HACTCS:

OCHOBHOI1 PBIHOK ISl ICHHBIX ITopsinok npu3HaHUS PHIHKA OCHOBHBIM
OyMar B HeJIsIX HACTOSIIIUX
IIpaBua onpenenenuss CHA

o Jns poccuiickux UeHHbIX | - MockoBckasi Oupka, ecini MOCKOBCKasi OMpiKa SIBJISI€TCS aKTHBHBIM
oymar PBIHKOM.

B cnywae, eciim MockoBckas Oupka HE SBISETCS aAKTHBHBIM
PBIHKOM — pOCCHﬁCKaH 6Hp>1<eBa;{ miomaaka u3 4Yucjia akTUBHBIX PBIHKOB,
[0 KOTOPOW OIpEJe/IeH HauOOJbIIUKA 00bEM CHCIOK B JICHEKHOM
BBIpaKeHHH 32 mociieaane 10 (ecsaTh) TOPTOBBIX JTHEH.

- [Ipu paBeHcTBEe 0OBEMa CAENOK B ICHEKHOM BBIPAKCHUH HA PA3IMUIHBIX
TOPTOBBIX  IUIOMIAJKAX OCHOBHBIM PBIHKOM CUMTAETCSl TOProBas
IUIOIIAAKa C HauOONBIIMM OOBEMOM CAEJOK IO KOJUYECTBY LIEHHBIX
Oymar 3a JaHHBIN epHOJ.

o Jl1sl MHOCTPAHHBIX IEHHBbIX | - MHOCTpaHHAas OupXa WIM poccuiickas Oup)ka U3 uHclia aKTUBHBIX
oymar PBIHKOB, TI0O KOTOPOH OTpeAeNieH HanOOoMbIIUK O0mHi 00BEM CIIENOK IO
KOJNMYECTBY LIeHHBIX OyMmar 3a nocieanue 10 (mecsTb) TOproBeIx THEH.;

- Ilpu otcyrctBum uHPOpMamuu 00 00BEME CHOENOK MO KOJHMYECTBY
LEHHbIX Oymar wmcmonb3yercsi uHbopMmauusi o0 oObeMe CAEIOK B




JCHEe)KHOM BBIpaKEHUH 3a nocieanue 10 (gecsats) ToproBeix nHei. [Ipu
9TOM BENHYUHBI 00BbEMa CHIEJIOK B BANIOTE KOTHPOBKHU IIEPEBOJISATCS B
pyomu mo kypcy banka Poccum nHa pmary ompenmencaus CYA. [lpu
paBeHCTBE o00BEMa CHEJOK Ha pa3IMYHBIX TOPrOBBIX IUIOLIAJIKAX
OCHOBHBIM DPBIHKOM CUWTAETCSd TOProBas IUIOMIATKAa C HAMOOIBIINM
KOJIMIECTBOM CJIeJI0K 3a nocieaaue 10 (mecsaTs) TOProBeIX JHEH.

° IIpousBoansbie
¢punaHcoBBIC
(Ion)

HHCTPYMEHTBI

OcHOBHBIM pBIHKOM JuIsl poccuiickux [1DU npusHaercs cpouHbId pIHOK
MockoBckol OWpKH, Al MHOCTPaHHBIX —OUpKa, rAe ObUl MpUOOpeTeH
niu npogal 1IOHM.

e Jlna oOauraumii BHEIIHUX

00JIMTraMOHHBIX 3aiiMoB
Poccuiickoii Denepannu,
HOJITOBBIX  LEHHBIX  Oymar
HHOCTPAHHBIX rocyapcrB,

eBpoOo0/IMrauuii MHOCTPAHHBIX

IMUTCHTOB, HEHHBIX

MEKIYHAPOAHBIX (l)I/IHaHCOBbIX

OpraHu3aumi

BHeOuprkeBoii pIHOK.

Oymar

METOAbI OHEHKH CTOUMOCTHU HEHHbBIX BYMATI'

Memoowvt oyenku cmoumocmu YeHHsIX Oymaz, 011 KOMOPvIX Onpedeiaencs

aKmueHblil dupsicesoil pvinok (1-it yposens)

LieHHble 6ymaru

HOpﬂI[OK onpeaeJieHus cnpanezumnoii CTOMMOCTH

Lennas Oymara
pOCCUICKOro SMUTEHTA (B
TOM qucie
WHBECTUIIMOHHBIE nau
POCCHUMCKUX MaeBbIX
WHBECTHUIIMOHHBIX

(G oHIIOB,

CepTU(HKATHI

HUITIOTCYHBIC
ydacrus,
JIeTTo3UTapHas pacIiucKa)

s ompeneneHuss CHpaBeAIMBONH CTOMMOCTH, HCHOJB3YIOTCS LIEHBI OCHOBHOTO
pBIHKA (M3 4YHCIa AKTHUBHBIX POCCHHCKUX OWpIK), BHIOpaHHBIE B CIEIyIOIIEM
nopsizike (yOBIBaHUS IPUOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
Oupxu Ha pary omnpeneneHuss CUA 1npu  ycrnoBHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

I[lena cnpoca,
€CIM OHAa HAaXOAUTCS B MHTEpPBAJC MEXKIY MHUHUMAIbHOU U

ompeneneHHas Ha gary onpeaenenns CYA, mnpusHaeTcs

KOPPEKTHOH,
MaKCHMAaJIbHOH IIEHaMH CIIEJIOK Ha 3Ty XKe ATy 3TOH ke OMpxK;

b) cpenuen3BemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CeCcCHU POCCHIICKOM OMprku Ha maty onpeneneans CHA, pu yCcIIOBUH, UTO JaHHAS
[IeHa HaXOAWTCH B mpedenax cupeaa mo crapocy (bid) u npemmoxenuto(offer) na
YKa3aHHYIO ATy,

c) uena 3akpeitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUsI TOProBOH
ceccMM poccHuiickod Oupku Ha gnaty omnpenenennss CYUYA mpu  ycnoBum
MOATBEPXKICHUS €e KOPpEeKTHOCTH; LleHa 3aKkpbITHs MpU3HAETCS KOPPEKTHOM, ecin
PacKpBITHI JaHHBIE 00 00BbEMe TOProB 3a JICHb U 00BEM TOPTOB HE paBEH HYJIIO;
Ecmu ma mary ompenenenns CUA OTCYTCTBYIOT II€HBI OCHOBHOTO DPBIHKA, IS

OIIpCACIICHUA CHpaBe}IJ'IHBOﬁ CTOMMOCTH ].[eHHOfI 6yMaI‘I/I MNPUMCHAKOTCA MOACIIN




OLCHKHU CTOMMOCTH NCHHBIX 6YMal" 2-T0 YPOBHH.

Iennas Oymara
WHOCTPAHHOTO JMUTEHTA
(B TOM qucie

ACTIO3UTapHas pacrnurcka,

nau HWHOCTPaHHBIX
HWHBECTUIIMOHHBIX
(hoHITOB)

Ecnu AJid - onpeaCICHUSA CHpaBCI{J’IHBOﬁ CTOUMOCTH, HCIIOJB3YIOTCA 1 CHBL

OCHOBHOI'0 POCCHUHCKOIr0 pPbIHKA (M3 YMCIa aKTHUBHBIX POCCHHUCKMX OHUPXK), TO

WCTIONB3YIOTCSl  [IEHBI, BHIOpaHHBIE B clexymomeM Tnopsake (yOblBaHHA
NPUOPHUTETA):
a) nena crpoca (Bid) Ha MOMEHT OKOHYAHHUS TOPTOBOW CECCHH POCCHICKOM

Oupxu Ha pgary omnpenenenuss CUA 1npu  ycloBHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;
llena cnopoca, omnpeneneHHas Ha pgaty onpenenenuss CUA, mnpusHaeTcs

KOPPEKTHOM, €CIM OHAa HAaXOIUTCS B HWHTCPBAIC MEXIy MHUHUMAIBHOU U
MaKCHMAaJTbHOH [IEHaMH CIIEJIOK Ha 3Ty XKe JIaTy dTOH ke OMpxKu;

b) cpenuens3BenieHHas 1ena (WAPRICE) Ha MOMEHT OKOHYaHHsI TOPTrOBOW
CECCHH POCCHICKOM Ompku Ha naty omnpeneneHus CUA, mpu ycnoBun, 4To JaHHAS
[ICHa HaxOoauTCs B mpenenax crnpena mo cupocy (bid) u mpemmoxenuro (offer) na
yKa3aHHYIO JaTy;

c) riena 3akpbITHsi(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHs TOPTOBOM
ceccMM poccuiickoii Ompkm Ha jgary omnpegeneHuss CUA mpu  ycrmoBum
MO/ITBEPXKICHUSI €€ KOPPEKTHOCTH.

[leHa 3aKkphITHS MPU3HACTCS KOPPEKTHOW, €CIIM PACKPBITHI JaHHBIC 00 00BEMe

TOPToB 3a JIeHb u 00beM TOPTOB HE paBeH HYJIIO.

Ecim nns  ompeneneHus cCHpaBeJIMBOW CTOMMOCTH, HCIHOJB3YIOTCS —IIEHBI

OCHOBHOI'0O MHOCTPAHHOI'0 PbIHKA (I/13 YUuCiia aKTUBHBIX MHOCTPAHHBIX 6I/Ip)K), TO

UCTIONB3YIOTCS  IICHBI, BBIOpaHHBIC B  CleAyrOlieM mopsake (yObIBaHUS
MIPUOPUTETA):
a) neHa cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHUH Ha

TOPTrOBOW IUIOMIAJIKE WHOCTpaHHOW Oupxu Ha pgaty ompexaeneHuss CUA mpu
YCIIOBUU TOATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha aaty onpeneneHus CHA, npusHaeTcs KOppEKTHOH,

€CJIM OHA HaXOAWTCSA B MHTEPBAJIEe MEXIY MMUHHMAIbHON M MaKCHUMaJIbHON LIEHAMU
CZIEJIOK Ha 3TY K€ JIaTy 3TOH ke OUpxKu;

b) 1eHa 3akpeIThs (px_last)Ha TOProBoil TUIOIIAKE WHOCTPAHHONW OMPKU Ha
nary onpeaenerus CHA npu yCIIOBHH MOITBEPIKIACHHS €€ KOPPEKTHOCTH.
[leHa 3aKpbITHS NPU3HAETCS KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 o0beme

TOPTOB 3a JIeHb U 00BEM TOPTOB HE pPaBEH HYJIIO.

Ecnmn nHa nary ompenenenmst CHA OTCYTCTBYIOT IE€HBI OCHOBHOTO PBIHKA, IS
OlpeJiesIeHHs] CIpaBeUIMBOM CTOMMOCTH ILIEHHOH OyMard HCIONb3yeM LEeHBI
OnmwKaiIero TOProBoro AHS, NMpPHU YCIOBHH, 4TO Ha aary onpenenenus CUA
TOPTOB HAa MHOCTPAaHHOU OHprke He ObLIO.

B wHOM cCitydae TpHMEHSIOTCS MOJENH OICHKH CTOMMOCTH IIEHHBIX Oymar 2-ro
YpOBHSI.

Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 011 KOMOPbIX ONPedeIAemca AKMUGHDLIL 6HeOUPICeBOll
DBIHOKUU OJ151 KOMOPBIX UMEIomcs Hadio0aemole Oannvle 6 omcymcemeuu yen 1-20 ypoeus (2-i




yposeny)

Ilennbie Oymarn

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas Oymara
PpOCCHIICKOTO
SMHUTEHTA

CnpaBeqguBasi CTOMMOCTh aKIMii, 0O0pPalIAIOIIMXCA HA POCCHHCKHUX M
HHOCTPAaHHBIX (OHIOBBIX OHpKaAX, omnpeaeasieTcsi B COOTBETCTBHU C
MOJ€e/JIbI0 OLEHKH, OCHOBAHHOI HA KOPPEKTHPOBKE HCTOPHUYECKOW L EHBI
(nanee — mogear CAPM). [lanHas KOPpPEKTHPOBKA MPUMEHSETCI B Clydae
OTCYTCTBHA HaOMOMaeMOl IIeHBl B TedeHHe He Oosee JecsITH padoumx THeH
(manee 3 ypoeHs). Jlis ueneil oeHKH CIpaBEeATUBONH CTOMMOCTH MCIIOJIB3YeTCs
CpaBHCHHE TUHAMHUKHU (IOXOJHOCTH 3a OIpPEeNICHHBIH MPOMEXYTOK BPEMEHH)
aHAIM3UpPyeMOro (WHAHCOBOTO HWHCTPYMEHTa C JAWHAMHUKOHW PBIHOYHBIX
WH/INKaTOPOB.

B xagectBe ppiHOUHOTO MHAMKATOpa (OeHUMapKa) aKIuil POCCHICKIX YMUTEHTOB
UCTIONB3YeTCS:

- uanekc MockoBckoit bupxku (IMOEX).

@opMysna  pacyera  CIpPaBEMJIMBOM  CTOMMOCTM  Ha  Jary  pacyera

P,=Fx{1+ER)

®opmyna pacyera oxuaaeMon foxoanoctu moaenu CAPM:

E(R) =R} + B (Ry — Ry)

R Pm, L
m o Pmy, B

[Tapamerpsl opMys pacuera cripaBeaiuBoi croumoctu, Mmoaenu CAPM:

B - CIIpaBeyIMBasl CTOMMOCTh OJHOW IIeHHOW OyMmarm Ha JaTy
OIpeIeTICHUS CIIPABEAIUBOI CTOUMOCTH;

Pp — - HOCJICAHSAA OIIPEACIICHHAA CIIpaBCAJIMBast CTOMMOCTD ].[CHHOfI 6yMaFI/I;

Pm; — 3HaueHWe pBIHOYHOTO WHAMKATOpPa Ha JaTy OIpeleIeHHs
CIIPaBEIMBON CTOMMOCTH;

Pmy -—3HaueHWe pPHIHOYHOTO WHAWKATOpA Ha TMPEABIAYIIYI0 JaTy
ONpeIeTICHUs CIIPAaBEITUBON CTOUMOCTH.

E(R) — oxmmaemasi JOXOTHOCTD IIEHHOM Oymaru

B — Bera k03 duLMEeHT, paCCUNTAHHBIA IO U3MCHEHHSIM IICH (3HAUCHUIN)




PBIHOYHOTO MHAUWKATOPA U USMCHCHHUAM LICHBI L[GHHOI71 6YMaFI/I;

Ry~ JOXOMHOCTH PBIHOYHOI'O HHAMKATOPA;
R¢ — Risk-freeRate — 6e3prckoBas cTaBKa JOXOHOCTH.

bespuckoBass cTaBKka [OXOIHOCTH OTpEAENseTCs Ha ATy ONpeleleHust
CIIpaBeJINBONA CTOMMOCTH. be3puckoBasi cTaBka JOXOJHOCTH MPHUBOJUTCS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEX]ly aTaMH e pacdera 1o (hopMmyIie:

R} = (R;/365) x (T, — T,)

I'ne:
(T, — T,)— xommuecTBO KaJIeHIapHBIX JTHEW MEXIy YKa3aHHBIMH JaTaMu;

T,—nata onpezaeneHus cripaBeJIMBOA CTOUMOCTH;
T;— mpeapIAyIas gata onpeneaeHus ClpaBeaIuBOil CTOUMOCTH.

Jnst aknmii pOCCHICKMX OSMHUTEHTOB, TOPryeMbIX Ha MOCKOBCKOW Owupike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OMNPEAENEHHas B COOTBETCTBHH CO
3HAYeHUEM KpHBOU OeckymoHHOH moxomHocTH (crtaBka KBJl) rocymapcTBeHHBIX
LICHHBIX OyMar Ha MHTepBaJie B OAKH rod. B pacdere ucnomnb3yrorcs:

- METOJUKa pacyera KPUBOW OECKYIOHHOH JOXOJHOCTH TOCYAapCTBEHHBIX
obnuranui, onpezaeneHHas MOCKOBCKOW OMPIKEH;

- TUHAMHUYECKUE napaMeTpbl G-KpHBO# MO COCTOSHHUIO Ha KaXK/bIii TOPTOBBIH JICHb,
myOrKyeMble Ha oHIIMATBbHOM caliTe MOCKOBCKOM OUPKH.

Craska Kb/ paccuntsiBaercs: 6€3 IpOMEKYTOUHBIX OKPYTIIEHHH ¢ TOUHOCTHIO JI0 2
3HAKOB TOCTIE 3aMATOH (B MPOLEHTHOM BBIPAKEHUH ).

bera xoaddumment -

Covariance (R,, Rp,)

Variance (Rp,)

Pai Pmi

= -1, Bn = -
* Py, * Pm,

B; - 10XOHOCTb aKTHBA;

Pa; — 1ieHa 3aKphITUS aKTUBA Ha JAaTy i,

Pa;_, — mpeapiayas ieHa 3aKphITHs AaKTUBA;

Ep - JOXOJTHOCTh PHIHOYHOTO MHAUKATOPA;

Pm; — 3HaueHWe PHIHOYHOTO WHANKATOpA Ha JAaTy i;
Pm;_; — mpeapIayIee 3HaUY€HNUE PHIHOYHOTO MHANKATOPA;

i=1..N, ToproBele AHH, HPEIMICCTBYIOIME AATE ONPEAEIEHHUS CIpaBeITUBON
crouMocTd. [l pacuera JIOXOJHOCTH AaKTHBA M PBIHOYHOTO HHAMKATOPA




(OeHumapka), WCIONB3YIOTCS 3HAYEHUS IICHBI 3aKPBITUS H  PBIHOYHOTO
vHANKaTopa 3a mocieaHue 30TOProBbIX JHEHW, TMpeAmecTBYIONINE JaTe
OTpe/IeICHUS CIIPABEIITNBOM CTOUMOCTH.

bera xoaddumment paccunThiBaeTCA Ha ATy, NPEAMISCTBYIONIYIO J1aTe
omnpezaesieHUsl crnpaBeqIMBo croumoctd. Ilpu s3ToM pmara pacuera bera
KO3 (UITUCHTA JOIDKHA SBJISATHCS TOPTOBBIM JTHEM.

IIpu ncnonszoarmu moaemun CAPM B niensax pacuera bera kosddummenra:

- ISl aKIUA POCCUMCKUX SMUTEHTOB MPUMEHSIIOTCS 3HAUCHUS LEHBI 3aKPHITUS HA
MockoBckoit bupxe.

[lonyuenHoe 3HadeHune bera kodpuIMEHTa OKpYrseTcs [0 MpaBHIaM
MaTEMaTHYECKOT0 OKPYTJICHHUS 10 MISATH ACCATUYHBIX 3HAKOB.

ITokazarenu R, R, paccuuThIBatoTCs 6€3 MPOMEKYTOUHBIX OKPYTJICHHUI.
IIpouue ycnosus:

Ilena 3akpbITHSl akTHBa Ha JaTy OINpPEIENICHHS CHPAaBEAJIMBONM CTOMMOCTU HE
YUUTBIBAETCS.

[Ipu oTcyTCTBMHM ILIEHBI 3aKPBITHS B KaKOW-THOO TOPTOBEIN JeHb B mepuoae 30
TOPTOBBIX JTHEH, Ha Jary pacuera koadduimenrta bera, nadopmanus o 3HaYeHUH
PBIHOYHOTO HMHAMKaTOpa (OeHYMapka) W Oe3pHCKOBOW CTaBKH 3a 3TOT TOPTOBBIN
JICHb B MOJICTIH HE YYHUTHIBACTCSL.

[Tpy HaMMuYUKM UEHBI 3aKPBITHS M OTCYTCTBHM 3HAYEHUS PHIHOYHOTO HHAMKATOPA
(beHumapka) B KakoW-IIn0OO TOProBbIi AeHb B iepruonae 30 TOproBeIX IHEH, Ha ATy
pacdera kodddurmenta bera, 3HaueHNE PHIHOYHOTO WHAMKATOpa (OeHUYMapka) 3a
3TOT TOPTOBBIH JIeHh PUHUMAETCS PABHBIM MIOCJICAHEMY U3BECTHOMY.

HpI/I OTCYTCTBUH 3HAYCHUS 663pHCKOBOﬁ CTaBKM Ha naTy pacucTa, 3HAYCHHC
6€3pI/ICKOBOI71 CTaBKH 3a 3TOT JACHb IPUHUMACTCA PABHBIM ITOCJIICAHEMY U3BCCTHOMY.

C naTel BO3HUKHOBEHMSI OCHOBaHWU i npuMmeHeHust mojenu CAPM 1o natel
MpeKpalieHus OCHOBaHUM s mnpuMmeHeHuss wmozenu CAPM  wucnonb3yercs
nH(pOpMAIUs TOINBKO TOM OMPIKH, KOTOpas ONpeleicHa Ha JaTy BO3HUKHOBEHUS
ocHoBaHUi s npumeHenus moaenu CAPM. K takoi mH(pOpManuu OTHOCHUTCS
CJIeAYIOIIUE 3HAYCHUSI:

- LICHA 3aKPbITUA;
- 3HAYCHUE PBIHOYHOI'O MHAWKATOpPA.

B cimydae oTCyTCTBUSA LIEH CIIpaBeIBasi CTOUMOCTH OINpeAeseTcs Ha 3 M YpOBHE
OILIEHKH




Ilennsie Oymaru
MHOCTPAaHHBIX SMHTCHTOB
(B TOM quciue

JIETIO3UTAPHBIE PACIIUCKH,

nau WHOCTPaHHBIX
WHBECTUIIMOHHBIX
($hoHI0B)

CnpaBeyinBasi CTOMMOCTh AKIWi, O00OpamIalOIMXCA HA POCCHHCKUX H
HHOCTPAHHBIX (OHIOBBIX OUPIKAX, oNpeaessieTcs B COOTBETCTBHH € MO/IEJIbI0
OllCHKH, OCHOBAHHOH Ha KOPPEeKTHPOBKe HMCTOPHYECKON IeHbI (majee —
monesab CAPM). JlaHHas KOPpPEKTHPOBKA IMPHUMEHAETCS B CIydae OTCYTCTBHA
Ha0II0JaeMOH TIeHBI B TeUeHHe He 0oJiee IecsATH pabounx aHel (manee 3 ypoBEHB).
st nenel oLleHKM CIPaBEIMBOM CTOMMOCTH MCIIONIB3YETCSl BapHaHT AJIs aKLIUH

poccuiickux sMuTeHTOB (Moaieib CAPM) ¢ yueTom creyronmx 0coOeHHOCTEH.

B kadecTBe ppIHOYHOTO HHAKWKaTOpa (OeHUMapKa) aKIMi HHOCTPAHHBIX YMUTEHTOB
UCTIONIB3YeTCsl MHACKC OMP)KH, Ha KOTOPOM OIpeieieHa CIIpaBeUInBasi IeHa YPOBHS
1 uepapxuu crpaBeUIMBOM CTOUMOCTH Ha JaTy, IPEAIIECTBYIOLIEN naTe
BO3HUKHOBEHMSI OCHOBaHUH /715l mpuMeHeHus mojenu CAPM.

Juia aknuii MHOCTpaHHBIX DMHTEHTOB B KadecTBe OE3pHUCKOBOWM CTaBKH

JIOXOJTHOCTHU IpuMeHsieTcst ctaBka LiborlY.
[Tpu ucnonws3zoBanuu moaenun CAPM B nessx pacuera bera koaddunmenta:

e Ui AaKOWHA WHOCTPAHHBIX AMHUTEHTOB MPHUMEHSIOTCS 3HAYEHUS IICHBI
3aKpBITHS OWpKHM, HAa KOTOPOH ompezeneHa Hamjexaras KOTHPOBKA
ypoBHsI 1 uepapxuu cripaBeIMBOM CTOMMOCTH Ha JaTy, IPEIIICCTBYIOMICH
JlaTe BOZHUKHOBEHUS OCHOBaHUH A1 puMmeHeHust monenu CAPM.

O6aurauma poccuinckmx
smuteHTos, O0muranus
BHEIIHUX OOJUTAIMOHHBIX
3aiiMoB Poccuiickoit
®denepanuy;

Jonrosas 1ieHHas Oymara
WHOCTPaHHBIX TOCYIapPCTB;
EBpoobmuranus
MHOCTPAHHOT'O IMHUTCHTA,
Lennas 6ymara
MEKyHAPOAHON
(bMHAHCOBOI OpraHu3aIuy.

Tompson Reuters (Refinitiv)

Hena, paccuntannas HKO AO HP/]

B cny4yae orcyrcTBHs I1ieH B WH(pOpMAaNMOHHOW cucTeme Tompson Reuters
(Refinitiv) mu6o uensl, paccunrannoit HKO AO HPJI, B CBsI3u ¢ HETOPTOBBIM
JIHEM OWpIXK, TI0 UTOraM TOPrOB Ha KOTOPBIX OMPEICISETCS IIeHA 3aKPhITHS, TO
JUISL TIeJICH OTpe/IeNICHNs CIPaBeUIMBON CTOMMOCTH aKTHBOB MCIIOJIB3YETCs [IeHa
3aKPBITHS TTOCIIETHETO TOPTOBOTO JTHS.

I/IHBCCTI/II_II/IOHHBIC man

pOCCHUMCKUX MaeBbIX
WHBECTHUIIMOHHBIX (DOHJIOB,
WIOTEYHBIE  CepPTU(UKATHI

y4acTus

pacueTHasi CTOMMOCTb, pacKphITasi / MPeOoCTaBlIEHHAsl YIPaBISIOLICH KOMIIaHUEeH
[IN®D/ wmoTeyHOro TOKPBITHS, B CPOKH, NPEAYCMOTPEHHbIE HOPMATHBHBIMHU
aktaMn banka Poccun. B cimydae OTCYTCTBHSL PpacKpBITBIX —YIpaBIIAIOLIEH

KOMITIaHHEW JaHHBIX O PACUETHON CTOMMOCTH, IPUMEHSAETCS 3-i ypOBEHB OIIEHKH

Mooenu ouenku cmoumocmu YeHHvIX Oymaz, 011 KOMOPvIX He Onpedeiemca AKmuHblil PblHOK U
omcymcmeyom nHaoaroaemole oannsle (3-i yposenv)

Llennble Oymaru

ITopsinok onpeneneHusi CpaBeAIUuBOH CTOMMOCTH

lennass Gymara poccHHCKHX
SMUTEHTOB U IIeHHas Oymara
HWHOCTPaHHbBIX SMUTEHTOB

Jnst oOnuraruii pOCCUMCKUX SMUTCHTOB W WHOCTPAaHHBIX SMUTCHTOB, a TaKKe
WHOCTPAHHBIX JTOJICBBIX IICHHBIX OyMar, JOMyIIEeHHbBIE K OpraHU30BaHHBIM TOPTaM,
MOJIEJb OIIEHKH B COOTBETCTBUM € [IpuiioxeHuem 5.




Jist oOnuraruii poCCHIICKMX SMUTCHTOB, HE JOMYIIEHHBIX K OPraHW30BaHHBIM
TOpram, MPUMEHSETCS] MOJIENTh OLIEHKH B COOTBETCTBHU C [Ipunoxkennem SA.

B CJlydya€ HEBO3MOXXHOCTU MHNPOU3BECTH ONLCHKY II0 YKa3aHHBIM MOICIAM IJIA
OLCHKHU CHpaBCHHHBOﬁ CTOMMOCTHU HCIIOJB3YETCSA LI€HAa, Ha OCHOBAaHHUU OTYCTaA
OIICHIIIMKA, COCTAaBJICHHOTO HC paHEC 6 MCCALICB 0 AaThl ONPCACIICHUS CYA.

HMuBecTUIMOHHEIS man
POCCHICKHX MaeBbIX
WHBECTHIIMOHHBIX  (HDOHIOB,
WUIOTCYHBIE  CePTU(UKATHI
y4acTus

OIICHKA, Ha OCHOBAaHWH OTYCTa OIEHIINKA, COCTABICHHOTO HE paHee 6 MecsIeB 10
natel onpenencHus CUA.

Mooenu OUECHKU cmoumocmu Y€HHbIX 6ymaz, RO Komopusim onpeOeﬂeH AHAI0ZUYHBLIL AKMUE

ILlennbie Oymaru

HOpﬂIlOK onpeaeJieHus cnpanenmmoii CTOUMOCTH

Ilennass Oymara sBIsCTCS

Jns oueHKH IeHHOW OyMmaru HCIOJNb3yeTcs LeHa BBIMycKa (aHaJOTHYHOTO
aKTHBa), MO0 OTHOIIEHWIO K KOTOPOMY JaHHBIH  BBITYCK  SIBIISETCA
JIOTIOTHUTENBHBIM, ONpeeNieHHas Ha aaty onpeneneHuss CUA B COOTBETCTBUU C
MOJENISIMH OLIEHKHM CTOMMOCTH LEHHBIX OyMar, IUIsi KOTOPBIX OIpeleseH
AKTUBHBIA PBIHOK.

CnpaBeanuBasi CTOMMOCTb  OIpPENENISETCd COMVIACHO 3TOMYy MOPAIKY 10
BO3HUKHOBEHHS CIPaBEIMBON CTOMMOCTH IIEHHONW OyMaru JOTOJIHUTEIBHOTO
BBIITYCKa.

Llena pasmemenus. C naTel MOSIBIEHUS 1I€H, TIO3BOJISIOMIMX MPOU3BECTH OLIEHKY
[0 JaHHBIM aKTHBHOTO OCHOBHOI'O pBIHKA, CIpPaBEUINBas CTOMMOCTb
OTpeaenseTcs B o0mem MOPSTKE.
IIpn oTCcyTCcTBMM YyKa3aHHBIX IeH B TedeHne 10 paboumx gHEH ¢ JaThl
pa3MEIIeHAsd MOXET MPHMEHAThCS II€HA pa3MENICHHs, CKOPPEKTHPOBAHHAsS
IIPONOPLIMOHAJILHO HAa M3MEHEHUE KIIoYeBOM cTaBku banka Poccum 3a 31OT
HEPHO.

Hauunas ¢ 11 gHs cnipaBeanvBas CTOMMOCTB ONpenesieTcs B 00IIeM MOpsIKe 110
METOJMKE B COOTBETCTBUHU ¢ HAcCTOSIIIKUM [IpunoxeHuem.

JOTIOJTHUTEIIEHBIM
BBIITYCKOM

Lennas OymMmara,
npuoOpeTeHHas npH
pa3MerieHnn

Hennas Oymara,

MOJlydeHHasi B pe3yJbTaTe
KOHBEpTaLlUU B HEE APYyroi
LIeHHOW OyMmarm (MCXOJHOM
LIeHHOU Oymarn)

Jlnst olleHKM IIeHHOW Oymaru, WCIOJIB3YeTCs IIeHa WCXOJHOM IeHHOW Oymard,
onpeneneHHas Ha gaTy onpeneieHuss CHA B COOTBETCTBHM C MOJEISIMU OLICHKU
CTOMMOCTH IIEHHBIX Oymar, mis KOTOPhIX  ONPEIEICH AaKTUBHBIM PBIHOK,
CKOPPEKTUPOBAaHHAS c YIeTOM koadduiueHTa KOHBEPTAITHH.
Ecau HEeBO3MOXKHO ONpEeNeNnuTh B COOTBETCTBUU C MOJEISIMU OLICHKHA CTOMMOCTH
IIEHHBIX OyMmar, mis KOTOPBIX OTPEJCICH aKTHBHBIA PBHIHOK, IIEHY HCXOJIHOHN
ImeHHoit Oymarm Ha gnaty omnpeneneauss CUA, HCHoONb3yeTcs crpaBeIInBas
CTOMMOCTh HMCXOJIHOW IICHHON OyMmarw, ompejeliecHHas Ha JaTy KOHBEPTAallWH,
CKOPPEKTUPOBAaHHAS c y4eTOM koa(dumeHTa KOHBEpTallUU.

CnopaBennuBas CTOMMOCTH OIPEACNSETCS COTJIACHO 3TOMY IMOPSIKY Ha JaTy
oneHku. Co CIEAyIONICH JaThl CIIPaBeINBasi CTOMMOCTh OMPEEIIIeTCS B 00IIeM
TTOPSIZIKE.




* CrpaBesUBOM CTOMMOCTBIO aKIUH ¢ OoJbliei (MEHBIICH) HOMUHAIBLHOW
CTOMMOCTBIO, IPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALlMU B HUX MCXOAHBIX aKLHI,
ABJSIETCSL  CNIpaBEIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX  aKIHH.
* CrmpaBeyIMBON CTOMMOCTBIO aKIWH TOW JK€ Kareropuu (THIIA) C WHBIMH
[paBaMH, IPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMM B HUX HCXOJHBIX AaKIHH,
ABIISIETCS CrpaBeInBas CTOMMOCTb KOHBEPTUPOBAaHHBIX AKIHH.
* CrpaBeIIMBO CTOMMOCTBIO aKIMi{, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUH
npu  JOpoOJEHWU UCXOJHBIX aKIWH, SBISETCS CIpaBeIINBas CTOUMOCTD
KOHBEPTUPOBAHHBIX  aKIWH, HeleHHas Ha  KO3PQGUIHUEHT  ApOOJICHUS.
* CrpaBelIMBO CTOMMOCTBIO aKIMid, MPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALUH
NpY KOHCOJMHMIAIMHM MCXOAHBIX aKIWW, SBISETCA CIpaBeJIuBasi CTOUMOCTb
KOHBEPTHPOBAHHBIX AaKIUH, YMHOXCHHasi Ha KO3()(UIMEHT KOHCOIHMIALNU.
* ChopaBemuBONH CTOMMOCTBIO aKIHWA WM OOJHWramuii HOBOTO BBITYCKa,
NPU3HAHHBIX B pe3ylbTaTe KOHBEPTALMM B HUX KOHBEPTHUPYEMBIX HCXOIHBIX
LICHHBIX OyMar, SBJISIeTCSl CIIpaBeUIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX LIEHHBIX
OymMmar, JlelleHHas Ha KOJIMYEeCTBO akIui (00nuranwmii), B KOTOpOe KOHBEPTHPOBaHA
oJlHa KOHBEpTHpYeMast [eHHAas Oymara.
» CrpaBe/UIMBOI CTOMMOCTBIO aKIuil, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIH B
HUX MCXOIHBIX AaKUWA TNpH peopraHu3auud B (GOpME CIUSHHA, SBISETCS
CripaBe€ajiiBasi CTOMMOCTb KOHBCPTHPOBAHHBLIX HECHHBIX 6YM3F, YMHOXCHHAsA Ha
ko3 umeHt KOHBEpTaLUH.
* CopaBeyIMBOM CTOMMOCTBIO aKIMl BHOBb CO3JAHHOTO B PE3YyJIbTaTE
peopranuzanuu B GpopMe pasleseHUs] UM BBIACICHUS aKIMOHEPHOTO OOLIECTBa,
IMPU3HAHHBIX B PE3YyJIbTATC KOHBCPTALIMM B HHUX HCXOIAHBIX aKHHﬁ, SABIISICTCA
CIpaBeAIMBas CTOUMOCTh KOHBEPTUPOBAHHBIX aKLWH, NeIeHHAs Ha KO3 UIUEHT
KOHBepTauuu. B ciydae, ecnmum B pe3yiabTare paszfgeleHUs WM BbIICICHUS
co3maeTcs JABa WIM Oojlee aKIMOHEpHBIX oOmiecTBa, Ha KOIDQPUIMEHT
KOHBEPTAIUHU OCITUTCHA CripaB€aiMBast CTOMMOCTHL KOHBEPTHPOBAHHBIX aKHHﬁ,
YMEHBIICHHass NPONOPLUMOHAIBHO  J0JIE HMMYIIECTBA PEOPraHU30BAHHOTO
aKIMOHEPHOTO 00IIeCTBa, MEPEeJAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3ynbTaTe paszeneHus W BBIJICJICHHS.
* CnpaBemmBas CTOMMOCTh aKLUMH BHOBb CO3JAaHHOTO B  peE3yJbTare
peopranuzanuu B (GopMe BbIIEICHUS aKIMOHEPHOTO OOILIecTBa, NMPU3HAHHBIX B
pe3yibTaTe WX pachlpeliesieHUs CpeAd aKIMOHEPOB  PEOpPraHM30BAaHHOTO
AKIMOHEPHOTO o01ecTBa, CUUTAETCS paBHOH HYJIIO.
* CropaBeanuBOH CTOMMOCTBIO OONMranuii HOBOTO BBIINYCKA, NPU3HAHHBIX B
PE3YILTATE KOHBEPTALIMM B HHUX HCXOIHBIX 06era1u/n71 npu peopraHusanun
OMUTCHTA TaKuX O6HI/IF3HI/II7[, SABJISACTCS CIipaBE€ajiiBas CTOUMOCTBH
KOHBEPTHPOBAHHBIX OOJIUTAIHH.

B ciydae HEBO3MOKHOCTH TPOM3BECTH OLIEHKY IO YKa3aHHBIM MOJCISAM IS
OLIEHKM CHpPAaBEAJMBOM CTOMMOCTH MOXKET TaKK€ HCIOIb30BaTbCd OTYET
OIICHIIIMKA.

Mooenu oyenku cmoumocmu YeHHbIX OyMaz RPU HATUYUN KPUSUCHOU CUMY AUl HA YOHO080M PbIHKE

Lennbie Oymaru

Iopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas 6ymara poccHiCKuX
SMHUTEHTOB U IIeHHas Oymara
MHOCTPAHHBIX SMUTEHTOB

[Ipn HanMWuM¥M KPU3MCHOW CHUTyalli Ha (PMHAHCOBOM pBHIHKE, BBHI3BAHHOW B TOM
YHCIie HEPHIHOYHBIMU (PAKTOPaMHU, TPU OMPEJCICHUN CIIPABEIIMBON CTOMMOCTH
LIEHHBIX OyMmar, pacropsbKeHHE KOTOPBIMU HOpUAMYECKH W (Win) (DaKTHYSCKH
OTPaHWYEHO WM HEBO3MOXHO B CBSI3M C BBEJCHHWEM OTPAHUYUTEIHHBIX MEp B
OTHOLIEHUHU TpaxaaH Poccuiickoit denepanuu poCCUUCKUX IOPUIAUYCCKUX JIMII,




HCIIOJIb30BAHNUEC HUCXOJHBIX HOAHHBIX MPOUCXOIUT C y‘{éTOM BJIUAHUSA, KOTOPLIC
OKasaJi faHHbIC MEPEI.

KoppekTnpoBka HCXOAHBIX JAHHBIX OCYIIECTBISIETCS IO (hopMyIie:

ECL=EAD* LGD, rzne
EAD (Exposure at Default; cymma, moaBep:keHHast KpeIUTHOMY PHCKY) — OOIHN 00bEM
OLICHKH

LGD—oxnmgaeMslii ypoBeHB TIOTEPH (B MPOIICHTaX OT CYMMBI 0053aTEIIBCTB)
ECL—oxunaemast BennunHa yOBITKOB

[IpaBuna onpenenenus LGD onuceIBaroTCs OTACNBHO IS KAXKIOTO aKTHUBA MYTEM
COCTAaBJICHUSI MOTUBUPOBAHHOI'O CYKICHUSI, KOTOPOE MOXKET COAEPKATh UHIUBUYAIbHYIO
METOJIUKY CYXKACHUN U NOIYIIEHUN IS KaXI0T0 aKTUBA.

3agosKeHHOCTD 1o caeakaMm PEITO

CnpaBenmBas
CTOMMOCTD

CripaBeyinBasi CTOUMOCTh KPEAUTOPCKOH/1eOUTOPCKON 3a10JKEHHOCTH M0 AOTOBOPaM
PEIIO omennBaercsi B pa3Mepe COOTBETCTBEHHO IMONYYCHHBIX/TIEPENAHHBIX TEHEKHBIX
cpeactB mo mnepBoi yactu goroBopa PEIIO mo mMomeHTa MCHOSHEHUS BTOPOWM YacTH
nmoroBopa PEINIO. Ecnm ctonMocTh meHHBIX OyMar mo BTOpoi dacTu goroBopa PEITO
CKOPPEKTUPOBaHA HAa CyMMY BBIIUIAT JOXOAOB IO LIEHHBIM OyMaram, NepeiaHHbIM IO
norosopy PEIIO, unu cymMMy HMHBIX BBIIJIAT, OCYIIECTBISIEMBIX B paMKax J0roBopa
PEIIO, To pacueT CHOpaBeJIMBOW  CTOMMOCTH  KPEIUTOPCKOM/IeOMTOPCKOM
3agopkeHHOcTH 1o goroBopy PEIIO ocymecTBisieTcs ¢ y4eTOM COOTBETCTBYIOIIMX
BBIILJIAT.

IIpousBoaHbie pMHAHCOBBLIC HHCTPYMEHTHI (Aasee — [IDH)

CnpaBenjmBas
CTOUMOCTH

CrpaBeyinBasi CTOMMOCTh (JMHAHCOBBIX HHCTPYMEHTOB 110 (PHEOUEPCHBIM M OMIIHOHHBIM
JoroBopaM (KOHTpakTaMm), HE IpelyCMaTpUBAIOIIMX IIOCTaBKy 0a30BOr0 aKTHBa,
MIPU3HAETCA PaBHON CYMME PacueToB 10 BapUALlMOHHOW Map)ke U OTPa)KaeTcsl B COCTaBE
JIEHE)KHOTO OCTaTKa Ha cueTe Opokepa B BHI€ HETTO-PACUETOB.

CrpaBemniuBasi CTOMMOCTh (DMHAHCOBBIX HHCTPYMEHTOB 110 (DPBIOYEPCHBIM U ONIIIMOHHBIM
moroBopaM  (KOHTpakTaMm), TPEeIyCMaTPHBAIONIMX TIOCTaBKy 0a30BOTO  aKTHBA
MIPU3HACTCS:

- 0 MOMEHTa IIOCTaBKM — PAaBHOM CyMME pacyeToB II0 BapHALMOHHON Mapxke MU
OTpa’kaeTcsl B COCTaBE JICHEXKHOI'0 OCTAaTKa Ha cueTe OPOKepa B BUJIE HETTO-PACUCTOB.

JAEHEKHBIE CPEJCTBA HA CYHETAX, B TOM YUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CYUETAX,

OTKPBITBIX HA YIIPABJIAIOIYIO KOMIIAHUIO /1.Y. IND

Cl'lpaBe}IJ'lHBaﬂ CTOUMOCTH CHpaBG,ZLJ'H/IBaSI CTOMMOCTb JACHCKHBIX CpPCACTB Ha CUCTAaX, B TOM YHCJIIC Ha

TPaH3UTHBIX, BATIOTHBIX CUETaX, OTKPBITHIX Ha ymIpaBisfromylo kommanuio J1.VY.

[M1® OMpeACIACTCd B CYMMC OCTaTKa Ha CYCTAX, OTKPBITHIX Ha YHIPABJIAIOIIYIO




kommanuio J1.Y. ITNO®.

Ilopsinok koppekTHpoBKH | CripaBennBas CTOUMOCTb aKTHBA, IIPM BO3HUKHOBEHUH IPU3HAKOB 00ECIICHEHMS,

CTOMMOCTH AKTHUBOB

KOPPCKTUPYETCA B COOTBECTCTBUU C MOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JEHEKHBIE CPEJCTBA BO BKJIAJAX

CnpaBezumBaﬁ CHpaBCI[J'II/IBaH CTOUMOCTh ACHEKHBIX CpPE€ACTB BO BKJIaJaX, B TCUCHHUEC MAKCHUMAJIBHOI'O CpPOKa,
CTOMMOCTH npeaAyCMOTPECHHOTO JOTOBOPOM, ONPCACIIACTCA:

B CyMME OCTaTKa IEHEXHBIX CPEICTB BO BKJAJAE, YBEJIMUCHHOM HAa CyMMYy IpPOLICHTOB,
paccunTaHHBIX Ha naty ompeaeneHus CUA mo craBke, NMpeayCMOTPEHHON TOTOBOPOM,
€CJIM CPOK MOralieHusl BKJIAAa «10 BOCTpPeOOBaHUSNY;

B CyMME OCTaTKa IECHEXHBIX CPEICTB BO BKJIAJE, YBEJIMUEHHOH Ha CyMMYy HPOLICHTOB,
paccuuTaHHbIX Ha AaTy onpeneneHus CHA mo ctaBke, IpeLyCMOTPEHHON JOrOBOPOM IS
yAEp)KaHUS JICHEeXKHBIX CPEJICTB BO BKI3J€ B TEUEHHE MaKCHUMaJIbHOIO CpOKa,
MPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK moraimieHusi BKiaaaa He 6osee 365 (Tpucra
HIeCThJAECAT NSATh) AHell M CTaBKa IO J0roBOPY COOTBETCTBYET PbIHOYHOI Ha JaTy
onpeseneHusl crnpaBeuBoil  crouMmocTH. CTaBKa TMpHU3HAeTCd PBIHOYHOM, eciH
JETIO3UTHBIN BKIIaJ pa3MelleH B OaHKe, KOTOPBIi BXOAUT B [lepeueHb CHCTEMHO 3HAYHMBIX
KpPEIUTHBIX  OpraHu3aluidi, yTBEpKIcHHbII bankom Poccun Ha  OCHOBaHUU
MeTOJUKH, «O METOJUKE ONpPENeNIEHUS CHUCTEMHO 3HAUYMMBIX KPEIUTHBIX OpTaHu3aluil
», U ONMyOJMKOBaHHBIN Ha caiite banka Poccun WWW.CDr.ru mo cocrosuuio Ha aaty
[EpPBOHAYAILHOrO NMpu3HaHWUA. MM eciaw oHa HaxoOUTCS B Mpenenax TPaHul] AWana3oHa
BOJIATHJILHOCTH, ONPEAETICHHOI0 B COOTBETCTBUH ¢ lIpnoxkennem Ne6;

B CyMME OIpE/ICICHHONW C MCIOJBb30BaHHEM METOJla MPHUBEJCHHOW CTOMMOCTH OYIyIIUX
JICHEXKHBIX TIOTOKOB C HCHOJIb30BaHMEM CTaBKU JuckoHTUpoBanus (IIpunoxenue 6) B
HHBIX CJIy4asX.

B ciaydyae BHeceHus M3MEHEHHS B YCIOBHS OINpPEIENEHUS CPOKa JOrOoBOpa MaKCHMAaIbHBIH

CPOK OTpEENsIeTCss B COOTBETCTBHM C H3MEHEHHBIM CPOKOM BKJIaJa, JNEHCTBYIONIUM Ha JaTy
onpexnenennss CYA nmpudeM HakorieHHE CPOKa BKIIAAa, HE IPOUCXOMIMT.

Iopsinoxk CrpaBeanuBasi CTOUMOCTh aKTHBA, IPH BOZHUKHOBEHUH IPU3HAKOB 00€CIICHEHHS, KOPPEKTUPYETCS
KOPPEKTHPOBKHU | B COOTBETCTBHUHU C IMOPSAIKOM, YKa3aHHbBIM B [Ipunoxxenun 7.

CTOUMOCTH
AKTHBOB

CTOUMOCTH JJPATOIEHHBIX METAJIJIOB 1 TPEFOBAHUM K KPEJJUTHOM
OPTAHM3AIIMM BHITIJIATATD JEHEKHBIV SKBUBAJEHT JPATOIIEHHBIX

METAJIUIOB

CunpasenauBast
CTOMMOCTH

JparonieHHbple METaJUTBl U WX JKBHBAJEHT OTpakaioTca Ha naty ompeaeneHus CHA mo
CIIEAYIOIIMM CHpPAaBEJIMBBIM IIEHAM B IMOpSAKE YOBIBaHMS NPHOPUTETA C YY4ETOM Beca
JParolieHHOT0 METAJIA, 32 KOTOPBIN ONpenensieTcs Kaxaas U3 LeH:

ollena c Jlonaonckoit Ooupkm MeramioB (London Metal Exchange), B wactHocTh: -
LMAUDY LME Comdty - mms 3omora; - PLDMLNPM Index - mms mammagus; -
PLTMLNPM Index - nns mnartussl, - LMAGDY LME - mns cepebpa. ILlena London
Metal Exchange 3a omHy TPOMCKYIO YHIMIO HEPEBOIUTCS B IIEHY 3a TPaMM IyTeM ee
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nenenus Ha 31,1034768 u ymHOXaeTcsi Ha Kypc BamoThl onpeaeneHus CHA mo kypcy,
ycranoBieHHoMy B IlpaBunax ompenencaus CUA. e llena banka Poccum (npu
orcyrctBuM jgoctyna kK London Metal Exchange wmm orcyrcrBum nenst London Metal
Exchange na naty onpenencaus CHA)

CrpaBeqyiuBasi CTOMMOCTb 3aJ0JDKEHHOCTH MO CAETKaM C JICHEKHBIM SKBUBAIICHTOM
JpParoleHHBIX METAJUIOB, 3aKIIOUYEHHBIM Ha ycloBusAX T+, ompenensercs B pasMmepe
pasHULIBl MEXAy TEKyIled ChIpaBelIuBOM CTOMMOCTBIO JICHE)KHOI'O OKBUBAJICHTA
JparoleHHbIX METAJIOB B BamtoTe pacueta CHA M CTOMMOCTBIO IEHEKHOI'O SKBUBAJICHTA
JIParoleHHBIX METAIOB, 3a(h)UKCHPOBAHHOW B JOTOBOpPE HA /ATy HMCHOIHEHHS CIEINKH,
npuBeneHHOM Kk BamtoTe pacuera CYHA. B cimyuae mojoXuTenpHOW pa3HUIBI, CAETKA
MIPU3HAETCS B COCTaBE aKTUBOB (AeOMTOpCKas 3aJ0JDKEHHOCTD) Y TIOKyIaTelsi/ B COCTaBe
00s13aTenbCTB (KpEAUTOPCKAsl 33J0JDKEHHOCTh) Y TPOJIaBIa, OTPULATEIbHOW Pa3HUIIBI - B
cocraBe 0053aTeNbCTB (KpeAUTOPCKast 33J0JDKEHHOCTh) y TIOKYIIATels/B COCTaBEe aKTHBOB
(meburopckast 3aJOIKEHHOCTD) Y IIPOAABLA.

CrpaBeyinBasi CTOMMOCTD JIParoleHHBIX METAJUIOB U UX SKBHBAJICHT MPU3HACTCS PaBHOM
0 (Homp) B ciydae HacTyIUICHHS COOBITHS, MPUBOISLIETO K MPU3HAHHUIO APAroLeHHOTrOo
MeTasla HeMPUTOJHBIM JJIs TabHEHIIIEro UCTIONL30BAHMUS 110 1IEJIEBOMY Ha3HAUCHHIO, - C
JaThl IOJy4YeHUs OQUIHMATBHOTO JOKYMEHTa O TaKOM (akxTe.

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 ITIPOHNEHTHOMY (KYIIOHHOMY)
J0X04Y, YACTHYHOMY/MTOJTHOMY NNIOTI'AINEHUIO DMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJITOBBIM HEHHBIM BYMATI'AM

OueHka CHpaBeJIMBOM  CTOMMOCTH  J€OMTOPCKON  3aJ0JDKEHHOCTH 10
MPOIIGHTHOMY  (KYHNOHHOMY) JOXOAY IO JOJrOBBIM IEHHBIM Oymaram
ONPEAEIAETCS B CACAYIOIIEM IOPSKE:

a) B pa3Mepe, ONpeNeIeHHOM Ha JIaTy HACTYIJICHHS CPOKa WCIIOTHEHUS
COOTBETCTBYIOIIETO 00s3aTeNbCTBAa (AAaTy MCTEUEHMS KYINOHHOTO Mepuoja) B
COOTBETCTBUU C YCJIOBUSAMMU BBIITYCKa IIeHHOﬁ GYMaFI/I, 1 UCXO0Os U3 KOJIHNYECTBa
[EHHBIX OyMar Ha JaTy HACTYIJICHHS! YKa3aHHOTO CPOKa - C YKa3aHHOHU IaThl JIO
HaCTyIJIeHUs1 HanOoJiee paHHEH U3 Jart:

- (haKTHUECKOT0 HCIIOTHEHUSI SMUTEHTOM 00s13aTEIbCTBA,;

- ucreuennss 7 (Cemm) paboumx JHEH ¢ JaThl HACTYIUIGHUS CpOKa
WCIIOJHEHMS 0053aTeIbCTBAa POCCHMCKUM 3MHUTEHTOM, 10 ([ecsaTu) paboumnx mHei
C JarThl HACTYIUIEHHsS CpOKa HCIIONHEHUS 0053aTeNbCTBa HMHOCTPAHHBIM
3MHUTEHTOM;

KymonHbIi1 10X0/1, BEIpa)KEHHBIH B BAJIFOTE, IEPECYUTHIBACTCS B PyOIIH 110
kypcy LIb P® Ha naty pacuera CHA Ha 1 nieHHyt0 Oymary u OKpyrisieTcst 10 8-ro
3HaKa MOCIIE 3aITOM.

OneHka  CHpaBeAJIMBOM  CTOMMOCTH  JEOMTOPCKOM  3a/I0JDKEHHOCTH  I10
YaCTUYHOMY/TIOJIHOMY TIOTAIIEHUIO SMUTEHTOM OCHOBHOTO JI0Jra II0 JOJTOBBIM
LEHHBIM OyMaram OmpeseNseTcs B CIICAYIOIEM MOPsIKE:

a) B pa3Mepe, ONPEAEIEHHOM Ha [aTy HAaCTYIUICHHS CpPOKa HCIIOJIHEHHUs
COOTBETCTBYIOIIETO 0053aTeNbCTBA B COOTBETCTBHM C YCIOBHSMH BBIITyCKa
IIEHHON OyMaru, W MCXoAs M3 KOJIMYECTBA LICHHBIX Oymar Ha JaTy HACTYIICHHUS
YKa3aHHOTO CPOKa - C YKa3aHHOH JaThl 10 HACTYIUICHNS HanboJsee paHHEeH U3 1ar:
. (haKTHUECKOT0 MCIIOJHEHHUS] SMUTEHTOM 00sI3aTEIbCTBA,;




. ucreyennss 7 (Cemu) paboumx paHEHl ¢ JaThl HACTYIUICHHSI CpOKa
WCTIOJIHEHHS 00s13aTenbCcTBa poccuiickuM aMuTeHToM, 10 (decsatn) pabounx nHei
C JaThl HACTYIUIGHHS CpOKa HCIOJHEHHS O0s3aTeNbcTBA HHOCTPAHHBIM
SMHUTEHTOM;

CrpaBe/yinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHHH MTPU3HAKOB 00ECIICHEHN S,
KOPPEKTHUPYETCsl B COOTBETCTBUH C MOPAIKOM, YKa3aHHbIM B [Ipunoxenuu 7.

JEBATOPCKAS 3AI0JKEHHOCTD IO BBIIJIATE JUBUIEHIOB MO AKIIMSIM,
JIOXOJIA MO JEMO3UTAPHBIM PACITUCKAM

OrneHKa ChpaBeUIMBON CTOMMOCTH JICOUTOPCKOM 3aJ0JDKEHHOCTH 1O BBITUIATE
TUBUACHIIOB IO aKIHAM, JI0XO/Ja MO JETO3UTAPHBIM PACIUCKaM OIpPEIesIeTCs
HCXO U3:

- KOJIMYECTBA aKIMi1/JeTIO3UTAPHBIX PACIIUCOK, YYTEHHBIX Ha CUETe IO
IIN® nHa naty, Ha KOTOPYIO OIPENEISAIOTCS JIMLA, UMEIOIIKE TIPAaBO HA IIOJyYEHUE
JMUBUCHIIOB (1I0X0/1a) U

- OOBSBICHHOTO pa3Mepa AWBHICHAA (I0X0Ja), MPUXOMAAIIETOCS Ha OJHY
[EHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THIMAa) 3a BBIYETOM HAJOTOB U
cOOpOB B ciTydae, €CJId 3TO IPUMEHHUMO.

- Ilo ¢akty mocrynienus AMBUACHIOB/10X0A0B Ha cueta DoHza B pa3zMepe
C Y4€TOM CyMMBI Hajora, OTJIMYAIOLIErocs OT paHee MPU3HAHHOTO, Y IPaBIIsIoLast
KOMITaHUSI KOPPEKTHPYET pa3Mep KpPeAUTOPCKOHN 3a/I0JKEHHOCTH.

CrpaBeiiuBasi CTOUMOCTh aKTHBa, P BO3HUKHOBCHUH MTPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBHH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxenun 7.

JEBUTOPCKASA 3AJOJKEHHOCTD 110 JOXOJAM MHBECTULIMUOHHBIX ITAEB
A ® U ITAEB (AKIIUI) THOCTPAHHBIX MHBECTUIIMOHHBIX ®OHIOB, ITAA
KOTOPBIX BXOJAT B COCTAB UMYILIECTBA IINU®, ITO I0XOAAM OT JOJIEBOI'O
YUYACTUSA B YCTABHOM KAIIUTAJIE

OneHka cHpaBeJIMBOIl CTOMMOCTH AEOMTOPCKOM 3a0JDKEHHOCTH MO JI0XOAaM
naes [IM® wu masm (akuusiM) MHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIOB, Mad
KOTOpPBIX BXOJAT B cocTaB uMyiectsa [IMD onpenensercs us:

- KOJIMYECTBA TACB IAE€BBIX MHBECTUI[MOHHBIX (OHIIOB HIIM MMacB (aKIuii)
WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOH/IOB, YYTEHHBIX Ha cyete jaero [11ND;

- OOBSIBJICHHOTO pa3Mepa AWBHIEHAA (JI0X0/a), IPUXOISAIIETOCS HA OIMH
maii MaecBOro HWHBECTHIMOHHOTO (oHmaa wiM mnadl (akuuio) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHJIA, Tal KOTOPBIX BXOJIAT B cOCTaB uMymiecTa [T1D.

Mo ¢axTy mocTymnieHns TMBUICHIOB/10X0A0B Ha cueta DoHza B pasmepe
C Y4EeTOM CyMMBI Hajlora, OTJIMYAIOLIErocs 0T paHee IPU3HAHHOI0, Y IpaBJIsoLas
KOMIIaHHsI KOPPEKTHPYET pa3Mep KpeAUTOPCKON 3aJ07KEHHOCTH.

OreHKa CHpaBeIUTMBON CTOMMOCTH JIEOMTOPCKOW 3aJI0JDKEHHOCTH IO
JIOXOJIaM OT JIOJIEBOTO Y4YacTHsS B YCTABHOM KAIMTAal€ OIPEICSISIOTCS B CyMME
0OBSIBIICHHOTO JTOXO/1a Ha JIOJIO BIIaJICHHUSI.

CrpaBeyinBasi CTOMMOCTD aKTHBA, IPH BOZHUKHOBEHUH MIPU3HAKOB 00CCIICHEHN,
KOPPEKTHUPYETCsl B COOTBETCTBUU C IOPAIKOM, YKa3aHHbIM B [Ipunoxxenuu 7.




JAEHEXKHBIE CPEJACTBA, HAXOJAINUECH Y IPO®ECCHUOHAJIBHBIX
YYACTHUKOB PBIHKA IEHHBIX BYMAT

CrpaBe/uyiiBasi CTOMMOCTh JICHEXKHBIX CPEJICTB, HAXOIAIIUXCA Yy Opokepa
OTIpeJIeNIIETCS B CYMME OCTaTKa Ha CIIEIMaIbHOM OPOKEPCKOM CUeTe.

CnpaBeuinBasi CTOMMOCTB aKTHBA, TP BOSHUKHOBEHUH NTPU3HAKOB 00ECIICHEHM,
KOPPEKTHUPYETCSl B COOTBETCTBUH C MOPAIKOM, YKa3aHHbIM B [Ipunoxxenuu 7.

3AJJOJLKEHHOCTD MO CJEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA
YCJIOBHUSIX T+ (ITIPM HECOBITAIEHNH JATHI IOCTABKHU BAJIIOTEI,
OIIPEJEJIEHHOM YCJIOBUSIMU JOT'OBOPA C JIATOM 3AKJIIOUEHUS IOTOBOPA
MO MOKYNKE/MPOJAKE BAJIIOTHI)

CrpaBeayuBasi CTOMMOCTb 33JI0JDKEHHOCTH 110 CIIENTKaM C BATIOTOM, 3aKIIOYCHHBIM
Ha ycinoBusax T+, ompenensercs B pasMepe pPasHHUIBl MEXKIy TEKyIIEH
CIpaBeIJIMBOI CTOMMOCTBIO  BajIOTHI, SIBJSIOIICHCS TNPEAMETOM  CHAEJKH,
BeIpakeHHONH B BamoTe ompenencHuss CUA TIMD, u CTOMMOCTBIO BaIOTHI,
3a()MKCUPOBAHHOW B JOTrOBOpPE Ha JaTy WCIOJHEHHS CACIKH, BBIPAXKEHHOH B
Bamore onpexaenenust CYA IIM® no kypcy BaliOThl, YCTaHOBJICHHOMY B
[IpaBunax onpenenenus CHA.

B cnyyae mONOXWTENBHON pasHUIBI, CHAENKAa TNPU3HAETCS B COCTaBE AKTUBOB
(mebuTopcKast 3aI0IKEHHOCTD) y MTOKYTIaTeNst/ B COCTaBe 00s3aTeTBCTB
(xpeauTopcKast 3aJJ0JDKEHHOCTh) Y MPOJaBlia, OTPUIATENbHOW pasHUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 33]JOJDKEHHOCTh) Y TIOKYIATeNs/B  COCTaBe
aKTHBOB (J1eOUTOpCKas 330JDKEHHOCTh) Y TPOIABIIA.

CropaBennuBasi CTOMMOCTb  JeOUTOPCKOM  3aJ0JDKEHHOCTH, BO3HHUKIIEH B
pe3yibTaTe COBEPIICHUs CHEJIOK C BaIIOTOM, 3aKIIOUCHHBIX Ha yciaoBusax T+,
KOPPEKTHUPYETCSI B COOTBETCTBUH C MOPSAKOM, YKa3aHHBIM B [Ipumoxkenun 7, 3a
UCKJIIOUYCHHEM OHUPKEBBIX M BHEOMPKEBBIX CIEJIOK C BaJIOTOH, B KOTOPBIX
MIPELyCMOTPEHBI CTaHAAPTHBIE YCIOBHSI pPAacdyeTOB, MCIIOJIb3yEMbIE y4aCTHUKAMHU
PbIHKa B OTHOIICHUH CHCJIOK «CIIOT» HJIsI COOTBETCTBYIOIIMX BAJIIOTHBIX IIap Ha
BaJIIOTHOM pbIHKE MOCKOBCKOH OHPKH.

IMPOYAA JEBUTOPCKASA 3AJOKEHHOCTD

CnpaBe,quBa;I CTOMMOCTB npoqel‘/i Z[C6I/ITOpCKOI71 3a10JIDKCHHOCTH OIIPCACIIACTCA:

B CyMMe 0CTaTKa 33/10J5KEeHHOCTH Ha 1aTy onpenenenus CUA:

- €CJIN IOTOBOPOM IPEIYCMOTPEHO MOJHOE MOTallleHHEe 3a0JDKEHHOCTH B TEUEHHUE
He Oosee 365 (Tpucra miecthaecsT NATh) AHEH C MOMEHTA €€ MPU3HAHUS JTHOO
BHECCHUH W3MEHEHUIl B YCIOBHS JIOTOBOPa OTHOCHUTENIFHO CPOKa IOTaIlCHHS
3aJI0JDKEHHOCTH JI0 HACTYIUICHUS CPOKA TIOTallleHUS;

- I aBaHCOB, BBIJAAHHBIX 3a cueT uMmymecrsa [IM®, ecim noroBopom
MPEAYCMOTPEHO IMOJIHOE MOTAaIleHUE 3aJ0JKEHHOCTH B TEUEHUE OJHOr0 roja ¢
MOMEHTA €€ NPU3HAHUS 10 UICTEUECHUS CPOKA MOJHOrO MOTallIeHHUS;

- JUTsL IEOUTOPCKOM 3aJI0JDKEHHOCTH TI0 HaJloram, cOopaM, HOIITHHAM B OOJKETHI
BCEX YPOBHEM;

- Juig J1eOUTOPCKOM 3aJI0JDKEHHOCTH yrpaBisitonied kommanuu repex [TUD,




HE3aBHCHMO OT OCHOBaHHH €€ MIPpU3HAHUS,

- Ui 1eOUTOPCKON 3a0JKEHHOCTH, BO3HHKIIEH 10 J0TrOBOpaM € ayIUTOPCKOM
opraHusanuen, OIICHIIUKOM, CHEeNMATN3UPOBAHHBIM JIETIO3UTApUEM,
pETUCTPAaTOpOM, yKa3aHHBIMHU B nipaBuiax Y ITHUD;

- ans AeOUTOPCKOM 3aJ0JDKEHHOCTH MO CYACOHBIM pEHICHUSM, C YYETOM
KPEIUTHOTO PEHTHHTa 3aeMIUKA;

- Juid JeOUTOPCKOHM 3aJ0/KEHHOCTH IO BO3MEHICHHIO CYMMBbI HAJIOTOB W3
Oromxera PO.

Ecnu B pesynabraTe coBepiueHus caeiaok ¢ umyiiectBom [IMD BosHukaet
JIEOUTOpPCKAs 3aJI0JDKEHHOCTh M COTJIACHO YCIIOBHSIM CIIENKH HE Ompe/eicHa
KOHKpETHas JaTa €€ IOralleHus, HO YKa3aH NpEACNbHBIA CpPOK, B TEUYCHHE
KOTOPOTO Takasi 3aJJ0JDKCHHOCTh JOJDKHA OBIThH TMOTalleHa, TO JAJS ONpelesieHHs
CIIPaBEUIMBOM CTOMMOCTH CPOK IMOTAIlI€HUs TaKOH 3a/J0JKEHHOCTH MPUHUMAETCS
MaKCHMAJIBHBIM B OTCYTCTBHE OOOCHOBAaHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTO)
CY)KICHHsI YIpPaBIAIONMEH KOMaHMM 00 WHBIX CpOKaxX IIOTAlIeHus TaKoi
JIeOUTOPCKOH 3a0KEHHOCTH. Ecim yclioBHs CHIENKH HE cOAepKaT KOHKPETHOH
JIaThl MOTalICHUAeONTOPCKOM 3aJJ0JDKEHHOCTH M OTCYTCTBYET TpPEACIbHBIA CPOK
MOTALEHUs, TO Uil LieJIeH ONpEAENICHUsl CIpaBeAJIMBOM CTOMMOCTH TakKOMl CpOK
MOXET OBITh YCTAHOBJIEH Ha OCHOBAaHMU OOOCHOBAaHHOTO OSKCHEPTHOTO
(MOTHBHPOBAHHOTO) CYKICHHUAYIPABISAIONICH KOMITAHUN

-B HHBIX CJYy4YasX ¢ MOMEHTA NMPU3HAHUS A0 HACTYILUIEHHMS CPOKA MOJIHOIO
MOralmieHusi 3aJ0JI’KEHHOCTH B CyMME, OIpPEACIICHHON C HCIOIh30BAHUEM
METO/1a IPUBEICHHON CTOMMOCTH OYAyIHX NeHeKHBIX T0TOKOB (ITpunoskenue 6)

- CrpaBeasiuBasi CTOMMOCTD IIpoYeil IeOUTOPCKOM B ciyyae O(UIIHATIBLHOTO
OITyOJIMKOBaHMS COOOIICHUSI O OaHKPOTCTBE KOHTpareHTa KOPPEKTHPYeTCs B
COOTBETCTBUH C IIOPSAAKOM, yKa3aHHbIM B IIpuioxenun 7.

- CropaBenyuBasi CTOMMOCTh JA€OHUTOPCKOHM 3a10DKEHHOCTH, BO3ZHHKILEH B
pe3ysbTaTe COBEpUIEHMsI CAeNoK ¢ uMymecTBoM ITM®, mo koTtopbiM HacTynmumia
HauOosiee paHHSS JaTa pPacueToB, C JaThl HACTYIUIEHHS CpOKa €€ IIOJIHOTO
MOTAIlIeHNs, YCTAHOBJIEHHOTO YCJIOBHSIMU JIOrOBOpa, NPH HAIWYMU HPU3HAKOB
o0eclieHeHHs KOPPEKTHUPYETCS B COOTBETCTBUM C IOPSAKOM, YKa3aHHBIM B
IIpunoxxenuu 7

JIOJIU B YCTABHBIX KAIIUTAJIAX OBIIIECTB C OTPAHUYEHHOM
OTBETCTBEHHOCTBIO

CHpaBCI[JII/IBaSI CTOMMOCTD J0JIM B YCTaBHBIX KallUuTajax pOCCHﬁCKHX 06H_[CCTB C
OFpaHI/I‘ICHHOfI OTBCTCTBEHHOCTBIO  ONPECACIACTCA Ha OCHOBAaHMHM  OTYETA
OIICHIITMKA.

CrpaBenyiuBasi CTOMMOCTD JIOJIeH B YCTaBHBIX KallUTajaX POCCHICKHX OOLIECTB €
OIPaHUYEHHON  OTBETCTBEHHOCTbIO  KOPPEKTHpYETCI B  COOTBETCTBUM C
[punoxenuem 7. B MakcMMaibHO KOPOTKHI CPOK OTYET OICHIIMKA HEOOXOMMO
nepenenars.

TIPABA YUACTHSA B YCTABHBIX KAITUTAJTAX WTHOCTPAHHBIX KOMMEPUYECKHX
OPI' AHM3AIIMI

CHpaBeI[J'II/IBaH CTOUMMOCTDH IIpaBa y4aCTUSA B YCTABHBIX KallUTaJlaX MHOCTPAaHHBIX
KOMMEPUYECKUX Opl"aHI/ISaHI/Iﬁ OIPCACIIACTCA Ha OCHOBAaHUHM OTYETA OLCHIIIUKA.




HOpﬂI[OK KOPPEKTHPOBKHA CHpaBC,Z[J'II/IBaﬂ CTOMMOCTD JIOJICH B YCTaBHBIX KallUTaJlaX WHOCTPAHHBIX O6H_[CCTB

CTOMMOCTH AaKTHBOB C OrpaHH‘IeHHOfI OTBECTCTBEHHOCTBIO KOPPEKTUPYETCSA B COOTBETCTBUU C
HpI/IHO)KCHI/IeM 7. B MakcuManbHO KOpOTKI/Iﬁ CPOK OTYET OLICHIIUKA HeO6X0[[I/IMO
nepeaciarTh.

JEHE)KHBIE TPEBOBAHMS 110 TIOTOBOPAM 3ANIMA (3AMIMBI BLIJAHHBIE)

CnpaBerinBasi ctouMocth | CripaBeyinBasi CTOMMOCTh aKTHBAa, B TEUEHHE MAaKCHMAalbHOIO CpOKa,
MPETyCMOTPEHHOTO JOTOBOPOM, OIPEICIISCTCS:

- B CyMME OCTaTka OCHOBHOTO JIOJTa, YBEJIMYEHHOH HAa CyYMMY IIPOIICHTOB,
paccunTaHHBIX Ha pgaTty omnpenenenus CYA 1o craBke, NIpeayCMOTPEHHOI
JIOTOBOPOM, €CJIM CCY/Ia BBI/IaHA HA CPOK «10 BOCTPEOOBAHUSY;

- B CyMME OCTaTka OCHOBHOTO JOJITa, YBEIMYEHHOW HA CyMMYy IIPOIICHTOB,
paccunTaHHBIX Ha pgaTy omnpenenenuss CYA 1o craBke, NIpeayCMOTPEHHOMH
JIOTOBOPOM JIJIsi MAaKCUMAJILHOTO CPOKa BO3BpaTa CCY/bl, €CJIM CCy/Aa BbIIaHA HA
cpok He GoJsiee 365 (TpucTa MIECTHAECAT NSATH) AHEH M CTABKA MO J0rOBOPY
COOTBETCTBYET PbIHOYHOM. CTaBKa 10 TOTOBOPY COOTBETCTBYET PHIHOYHOM, €CITH
ee 3HAYeHWE HAXOMUTCS B IMIpelneiax Auara3oHa BOJATHIHLHOCTH PBIHOYHOM
CTaBKH, OIPEJICIICHHOM B COOTBETCTBHH C [Ipunoxenuem 6;

- B CyMME ONPE/CIICHHOW C HCIOJIb30BAHUEM METOZAA MPHUBEICHHOW CTOUMOCTHU
Oymymux AeHeKHbIX MOTOKOB ([Ipuoxenue 6) B HHBIX CIy4asix.

- B cinyuae BHeECeHMs HW3MCHEHHUS B YCJIOBUS OIPEACICHHS CpPOKa JOrOBOPa
MaKCUMAJIBHBI CPOK OIPEICNIIeTCS B COOTBETCTBUM C HW3MEHEHHBIM CPOKOM
Kpeaura (3aiiMa) neHcTByONINM Ha naTy onpenencans CHUA, mpudeM HaKOIIICHUE
CpoKa KpenuTa (3aiiMa) He TPOUCXOIHT.

HOpﬂZ[OK KOPPEKTHUPOBKU TCCTI/IpyeMHﬁ AKTHB. CHpaBCILJ'II/IBaSI CTOMMOCTL JACHCKHBIX TpC6OBaHI/II\/'I 8 (0]
CTOMMOCTH aKTHUBOB KpE€OAUTHLBIM JOroBOpamMm (B T.4. YAOCTOBCPCHHBIX 3aKHa)IHLIMI/I) u J0roBopam
3aiiMa (SaﬁMLI BI:II[aHHI:IC) KOPPEKTHUPYETCA B COOTBETCTBHU C HpI/IJ'IO)KeHHCM 7.

JAEHEKHBIE TPEBOBAHMUA Ino KPEJAUTHBIM JOI'OBOPAM B T.4.
YAOCTOBEPEHHBIE 3AKJIATHBIMN)

CupaBenyinBasi cTouMocTh | CripaBeyiuBasi CTOMMOCTh aKTHBa, B TEUEHHE MaKCHUMaJbHOIO CpOKa,
IIPELYCMOTPEHHOTO JOTOBOPOM, OIIPEIEISAETCS:

- B CyMME OCTaTKa OCHOBHOIO JOJIa, YBEJIUYEHHOM Ha CYMMY IIPOLIEHTOB,
paccunMTaHHBIX Ha pgaTty omnpeneneHus CYA mo craBke, MIpeayCMOTPEHHOM
JIOTOBOPOM,

- B cayuae BHeceHHs HM3MEHEHUSI B YCIOBHs OIpPEACNICHUSA CpOKa JOroBopa
MAaKCUMAaJbHBIA CPOK ONPEAENSieTCs] B COOTBETCTBHUM C H3MEHEHHBIM CPOKOM
KpeauTa AecTBYIOMMM Ha Aaty omnpezeneHuss CHA, mpuyeM HaKOIUIEHHE CpOKa
KpeauTa HE MPOUCXOAMT.

HeaBuskumocTb M IpaBa apeHabl.

1. CrpaBeayivBasi CTOMMOCTh OOBEKTa HEIBUYKUMOCTHU OMPEAEIISETCS B CIEAYIOIIEM OPSIKe:
CnpaBennuBasi CTOMMOCTh 00BbEKTa HEJIBIIKUMOCTH OIPECISICTCS] Ha OCHOBAHHHM OTYETa OIICHINUKA B
CPOKH, COOTBETCTBYIOIIHE TpeOOBaHUSAM 3aKoHOJaTeNbcTBa. OTUET OILGHIIMKA WCIONB3YeTCs s
OIICHKA HEJBWKMMOTO WMYIIECTBAa C MOMEHTa, KOTrjJa OH OBII TPEIOCTaBICH OICHIIUKOM
VYpapisrouei KOMIIAaHUH 110 aKTy.

[Ipu omeHke cnpaBeqIMBONM CTOMMOCTH OOBEKTa HEIBM)KMMOCTH, HA OCHOBAHWM OTYETa OIICHIIMKA,
HAaXOJAILIErocss B ONEPAMOHHOW apeHae, mo KOTopod POHA SBIAETCS apeHIOMATENIEM, YCIOBUS
apeHIHOTO JIOTOBOpPA JOJKHBI OBITh OTPaKEHBI OIECHITUKOM B OIICHKE OOBEKTa HEIBMIKUMOCTH,
cocraBistoniero akTuBbl @oHma. [Ipu 3TOM B CIpaBeATUBYI0 CTOMMOCTH OOBEKTa HEIBMKUMOCTH HE
BKJIFOYAETCS MpEeoIUiaTa UM HAYUCICHHBIN 32 UCTEKIINI MEepUoJ JO0XOJ MO JOTOBOPY OMEparMOHHON
apeH/pbl.




2. CnpaBemyinBas CTOMMOCTb IIpaB IO JOrOBOPY ONEPALlMOHHOW apeHAbl, apeHJaTOpOM IO
KoTopoMy siBisiercs QoOHJ, MpuU3HAETCs paBHOM Hymo. B ciydae Hamuuusa 00OCHOBaHHOIO
IIOATBEPKICHUS CIIPaBEUIMBasi CTOMMOCTD IIPaB II0 JOTOBOPY ONEPALlMOHHOM apeHAbl ONPEACIIAeTCs Ha
OCHOBaHMM OT4YeTa oueHuMKa. [Ipm 3TOM B COCTaB KpPEAUTOPCKOM 3aJ0JDKEHHOCTH BKIIIOYAETCS
CTpaBeIMBasi CTOMMOCTb OO0S3aTENIbCTB 1O TAaKOMY JIOTOBOPY OIEPALIMOHHOM apeHIsl B pa3Mepe
HEHCIIOJIHEHHOT0 00513aTeIbCTBA 32 UCTEKILIUI IEPUOJ B COOTBETCTBUU C YCIOBUAMU JI0TOBOpA.

3. OTnenbHBI aKTUB B OTHOIIEHUH JOTOBOpA ONEPAIMOHHOW apeH/bl 00BEKTa HEIBHKHUMOCTH
(cocraBnsromnii  akTUBB (OHIA WJIM IIpaBa apeH[bl KOTOPOrO COCTABIAIOT AaKTUBBI (HOHJIA),
apeHpofareseM 1o koropomy ssisierca ®onpn, He npusHaercsa. IIpu3HarOTCA B KadyecTBE OTIEIBHOTO
00s13aTeNIbCTBA  KPEAUTOPCKAsh 3aJ0JDKEHHOCTh 110 IIOJIyYEHHBIM IpefoIulaTaM WIM B KayecTBe
OTIENBHOTO AKTUBA JEOMTOPCKON 3a/J0JDKEHHOCTH B pa3Mepe HAYHCICHHOTO 3a HCTEKIINHA IMepHoj
J0X0/a.

HNmymecTBeHHbIe NPaBa HA HEABUKMMOCTB (KpoMe NpaB apeH/bl)

1. Jlna neneit npumeHeHus HacTosIuuX [IpaBuin akTMBOM ITPU3HAETCS:

1.1. B cayuae eciu cornacHo IIpaBunam nosepurenbHoro ynpasieHus @onna aktusbl @oHa MOTyT
COCTaBJIATh MMYILECTBEHHbIE IIpaBa M3 JIOFOBOPAa y4acTusi B JOJEBOM CTPOUTENILCTBE OOBEKTOB
HEJIBIPKUMOT'0 UMYILIECTBA, 3aKIIOUYEHHOTO B cOOTBeTCTBUU ¢ DenepaibHbiM 3akoHOM oT 30.12.2004 Ne
214-®3 "OO6 yyacTuu B JOJEBOM CTPOUTEIBCTBE MHOTOKBAPTHPHBIX JOMOB M HHBIX OOBEKTOB
HEJIBWKHMOCTH M O BHECECHMM W3MEHEHHMM B HEKOTOpBIE 3aKOHOJATEIbHBIE akThl Poccuiickoit
@enepanuu’, - akTUBOM MpPHU3HAETCA  JOTOBOP YYacTHsl B JIOJEBOM CTPOMTEILCTBE OOBEKTOB
HEJBWKHMOIO MMYIIECTBA, 3aKIIOYEHHBIM YIpasisawoomed komnaHned @OoHga Kak y4aCTHUKOM
JI0JIEBOT'O CTPOUTENBCTBA.

1.2. B cayuae eciu cornacHo [IpaBunam noBeputensHoro ynpasienus @onnga aktussl PoHIA MOTYT
COCTaBJISATh MUMYILECTBEHHBIEC MpaBa, CBA3aHHbIE C BOSHMKHOBEHHEM IpaBa COOCTBEHHOCTH Ha OOBEKT
HEJBM)KMMOCTH (€ro 4acTh) IOCJE 3aBEpUICHHUsS] €ro CTPOMUTENhCTBA (CO3AaHMSI) M BO3HUKAIOIINME W3
JIOTOBOPA, CTOPOHOM II0 KOTOPOMY SBISIETCA IOPUAUYECKOE JIMLO, KOTOPOMY IPHUHAIIECKUT IPaBO
COOCTBEHHOCTH WJIM HHOE BEIIHOE I[paBO, BKJOYAs IMPaBO apeHibl, Ha 3E€MEJbHBbIM Y4acToK,
BBIJICJICHHBI B YCTaHOBJIEHHOM TOPSAJKE IS Lieel CTPOUTEIbCTBA OOBEKTa HEIBUKMMOCTH, U (WIIN)
MMEIOIIUM pa3pellieHue Ha CTPOUTENIBCTBO 0OBEKTA HEIBUKUMOCTH HAa YKa3aHHOM 3€MEJIbHOM y4acTKe,
00 IOPUIMYECKOE JIMLO, HMHBECTUPYIONIEE JICHEeXHbIE CpPEICTBA MJIM HHOE MMYILECTBO B
CTPOMUTENBCTBO O00BEKTAa HEIBMKUMOCTH, - aKTHBOM IPU3HAETCS MHBECTULIMOHHBIN JIOTOBOP (IOTOBOP
COMHBECTUPOBaHUS), 3aKMoYéHHbIM Ymnpasnstomeld Komnanueit ®onna kak HMHBECTOPOM JHOO
COMHBECTOPOM CTPOUTENIBCTBA O0BEKTA HEIBUKUMOCTH.

1.3. B cayuae eciu cornacHo IIpaBunam noBeputensHoro ynpanienus @onna aktuBsl PoHa MOTYT
COCTABJISITh MMYIIECTBEHHbIE IIpaBa W3 JOrOBOpPa, HAa OCHOBAaHWH KOTOPOTO OCYIIECTBISETCA
CTPOUTENIBCTBO (CO3/aHNE) OOBEKTOB HEIBMKMMOI'O MMYIIECTBAa (B TOM YMCJIE€ Ha MECTE CHOCHUMBIX
00BEKTOB HEJABUKMMOCTH) Ha BBIJIEJICHHOM B YCTAHOBJIICHHOM IMOpSAJKE JUIS LEJed CTpOMTEIhCTBA
(co3maHusl) yKa3aHHOTO OOBEKTa HEABMKMMOCTH 3€MEIbHOM YyYacTKe, KOTOpbIM (IpaBO apeH[bl
KOTOpOro) nmpuHaiexxutT doHay, - akTUBOM NMPU3HAETCS JIOTOBOP HAa OCYIIECTBICHHE CTPOUTENHCTBA
(co3nanust) 0OOBbEKTOB HEJIBUKMMOTO MMYILECTBA, 3aKI0OYEHHBIN Y npasistomeit Komnanueit @onna xak
3aKa34YMKOM CTPOUTENHCTBA (CO3AaHUsI) 00BEKTOB HEIBUKUMOTO UMYIIIECTBA.

1.4. B cayuae eciu cornacHo [IpaBunam noseputensHoro ynpanienus @onna aktuBsl PoHa MOTYT
COCTABJISITh MMYIIECTBEHHbIE IIpaBa W3 JOrOBOpPa, HAa OCHOBAaHWH KOTOPOTO OCYIIECTBISAETCA
PEKOHCTPYKIIMS 00BbEKTa HEABMKUMOCTH, puHauIexaniero @oxay, - akTHBOM MPU3HAETCS JOrOBOP Ha
OCYIIECTBJICHUE PEKOHCTPYKIIMH OOBEKTa HEIBMKMMOCTH, 3aKIIOYEHHOTO YTpasistomeid KoMmmanuei
®oH/1a KaK 3aKa34uKOM PEKOHCTPYKIIMH O0BEKTa HEABHKUMOCTH.

2. OneHka crnpaBelIMBOM CTOMMOCTH JOrOBOpa ydyacTHUs B JOJIEBOM CTPOMTENBCTBE OOBEKTOB
HEJBWXMMOI'O HUMYILECTBA OIPENEIACTCI Ha OCHOBAHMM oOTdera oueHmuka @DoHIa B CpPOKH,



COOTBCTCTBYIOIIUC Tpe60BaHI/I$IM 3aKOHOAaTCIbCTBA. ﬂaTa OLCHKHU CTOMMOCTHU OOJIXKHaA GBITB HC paHCe
IIECTH MECSIIEB JI0 AThI, 10 COCTOSHHIO HA KOTOPYIO OTNPEACISATCS CTOMMOCTD YUCTHIX aKTHBOB.

3. CrpaBe/iinBasi CTOUMOCTh JIOTOBOpPAa Ha PEKOHCTPYKIIMIO OIPEEISeTCs Ha OCHOBAaHUHU OTYETa
oteHIMKa OOH/IA B CPOKH, COOTBETCTBYIOIINE TPEOOBAHHUSIM 3aKOHOIATEIIHCTBA.

Kpenuropckasi 3210/ 5KEHHOCTb.

1.

CrpaBe/UIMBOIl CTOMMOCTBIO KPEIUTOPCKOM 3al0JKEHHOCTH, BO3HMKILEH B pe3ysbTaTe
COBEpILEHHS CIENIOK, Mpu3HaeTcsa e€ (akTudeckas CTOMMOCTb, PACCUMTAHHAS HCXOMIS W3
ycinoBui  1oroBopoB.  CripaBeUIMBOM  CTOMMOCTBIO KPEIUTOPCKOW  3aJI0JDKEHHOCTH,
BO3HHKIIEH B pe3yJbTaTe€ PacyeToB MO IMPOYHM OIEpalusM, Mpu3Haercs (akruyeckas
CTOMMOCTb, pacCUMTaHHAasI UCXOs U3 YCIOBUHN 10TOBOPOB.

CripaBe[uiMBasi CTOUMOCTbD JIEHEXXHBIX 0053aTENILCTB U3 KPEJUTHBIX JJ0TOBOPOB U I0TOBOPOB

3aiiMa, TOJYYEHHBIX B POCCUHCKUX pYyOJIsSIX, CKJIAaAbIBA€TCd M3 CYMMBI OLIEHOK BCEX
3a/10JKEHHOCTEN 10 JI0roBOpY ((hMHAHCOBBIX IOTOKOB), TO €CTh BCEX ILIATEXel, KOTOpble
yopasisromas  kommanus  J[Y.  IIM®  gomxHa ~ OCYyIIECTBUTH B IIOJB3Y
KpeIuTopa/3auMO/aBla, BKJIIOYasi CYMMbl OCHOBHOIO JI0Jra M INPOLIEHTHBIE BBIIUIATHI IO
HEMY, HAaKOIUICHHBIE I10 COCTOSHUIO HA JAaTy OLICHKU. Bce CyMMBI OKPYIVISIOTCA A0 ABYX
3HAKOB I10CJIE 3aIIATOM. .

[Tpasunamuonpenenenus CHA no cornacoBanuto co Crienuanu3upoBaHHbBIM JI€II03UTapUEM
MOTYT OBITh IPEYyCMOTPEHBI CIIy4au OLEHKH OTAEIbHBIX 0053aTeNbCTB IO JJAaHHBIM OTYETa
OLICHIIMKA B CHUTyallUsiX, KOrJa HWHBIM CIIOCOOOM OLEHUTh O0053aTeNbCTBO HE
IIPEJICTABIISIETCS BO3MOXKHBIM



Mpuiaoxenne Ne3.

HOpﬂ)IOK pacueTa BEJIUYMHBI pe3epBa Ha BbIIIATY
BOSHAIPAKACHUA H €ro UCI0Jb30BAHUE B TCUCHUEC
OTYETHOI'O Irojaa

1. Peseps Ha BbImIaTy BO3HArpakaeHus (GOpMHUPYETCsl OTACIBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpakJIeHUsl yNpaBisIOMIed KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYIHOTO
BO3HArpaXXJIeHHU CIICIMATH3UPOBAHHOMY ACTIO3UTAPHIO, ayTUTOPCKOM OpraHu3aliy, OLeHIINKY (GOHAA U
JIMLy, OCYIIECTBIIIOIIEMY BeIEHHE PEECTpa BialesIblieB HHBECTUIIMOHHBIX I1aeB (HoHIa.
2. Pe3eps Ha BeIIIaTy BO3HArpa)XA€HUH HAUUCIIIETCS U OTpaXkaeTcsl B cocTaBe 00s13aTenscTs Ponaa
¢ HanOoee MO3JHEN U3 ABYX AAT — JaThl Havyajla KaJeHIapHOTo To/la WM JaThl 3aBepIICHUs (OKOHYAHMS)
(dhopMupoBaHus - 10:
e  JaThl OKOHYAHHUSA KaJeHIapHOTO roJa;
e 1aThl BOZHUKHOBEHHsI OCHOBaHMSA Ui npekpaineHnst PoHja (BKIOYHUTENBFHO) B YaCTH pe3epBa Ha
BBITIATY BO3HATrPa)kKACHUS YIPABIAIOIIEH KOMIIaHNH;
e Hambosee MO3AHEH M3 ABYX JaT NMPH NPEKPalIeHWH - JaThl OKOHYAHHUSl MpHeMa TpeOOBaHWiA
kpeautopoB doHma WK 10 1aThl OKOHYAHUS peain3aluy Bcero uMymiectsa B oxe.
3. Pe3epB Ha BBIMIATy BO3HarpaXJAE€HUN HAYMCIAETCS HApACTAlOIIMM HTOIOM U OTpaKkaeTcs B
cocraBe oOs3arensctB DoHOaHa HaTy ONPEAENEHUS CTOMMOCTH YUCTBIX AKTHBOB B TEUCHHE
KaJIEHIapHOIo ToAa
® Kbl MOCHeAHUH pabouunii JeHb KaleHAapHOTO MecCsIIa.
4. Peseps Ha BbIUIATY BO3HArpAKIACHUM, B ClIy4yae, €CJIM pa3Mep TaKUX BO3HAIPAKICHUMN
OTIpeIeTIsIeTCSl UCXOAS W3 CpemHeromoBoil cromMoctd 4nCTHIX akTHBOB (CI'CYA), paccumThIiBaeTCs B
CIIETYIOIIEM MOPSIKE KaKIbIN B CBOEH YaCTH:
e Ha IepBbIl pabouuii IEHb OTYETHOTO ToJa:

s _ quéf“"” .
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S; o o
i- cyMMa Ha4HCII€HUs pe3epBa Ha epBbIil pabounii J€Hb OTYETHOTO TO/1A;

D - xomuuecTBo pabounx fHel B TEKymeM KaleHIapHOM TOJY;

pacy
CHA™ pacueTHas (mpomexxyrounas) BenmnunHa CUA Ha mepBbIit pabouwii 1eHb OTYETHOTO TO/a, B
KOTOPBI HAYMCIIAETCSA PE3EPB |, ONPEIENIEHHast ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCIIE 3aIsATO’ 110
dhopmyme:
Yy = Axmusvy — Kmy,
(1+ xyl(l’l + 'xnpn)
D

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

pabounii IeHh OTYETHOTO Troaa. JleOUTOPCKyIO 3aA0/KCHHOCTh Ha MEePBEIN pabounii TeHh OTYCTHOTO
roga HeoOXOAMMO VYMTHIBATh [0 HAYMCICHHWS BO3HATPAXKICHWA H pe3epBa HA BBIIUIATY
BO3HATrPaXJICHUS 3a TEPBbIA pabOuYMil JIEHb OTYETHOTO Toja. B cirydae oruaThl B NepBEIH pabouuit
JIEHb OTYETHOTO Tojia ynpasistonield komnanueit uz [IM® Bo3HarpaxjaeHuid, HAUUCIEHHBIX B MEPBbIN
pabounii AEHb OTYETHOTO ToJla, HEOOXOAMUMO TIPU OMpEENIeHNH PAacYeTHON BEIMYHMHBI aKTUBOB HA



MEepBBIA pabOYMil [IeHb OTYETHOTO TOJa YBEIHMYUTh CYMMY AaKTHBOB HAa CyMMY YIUIau€HHBIX
BO3HArpakKIICHUH B IIEPBBII padounii J6HH OTYETHOTO TOJIa.

Km, - BemuumHa KpenuTOPCKOW 3a0IKEHHOCTH 0O€3 ydeTa HAYMCIICHHBIX BO3HATPAKICHAH Ha
MEpPBBI padoYnii IEHb OTYETHOTO TOAA.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYIOLIA:

Xyks - pasMep BO3HAIP@KIECHWs YIpaBIIsoIIed Kommarun oTtHocuTenbHo CI'CYUA, ycTaHOBIEHHbIH
nipasusiamu J1Y [TAD (B noisix), AeHCTBYOIINIA Ha TICPBBIA paOOUMii ICHh OTUYETHOT'O TO/Ia;

ann - COBOKYIIHBIA pa3Mep BO3HATPAKICHUN CHELMATM3UPOBAHHOMY JCHO3UTAPUIO, aYAUTOPCKOM

opranusanmy, oneHIKy [1M®, u nuiry, ocylnecTBIIomeMy BEICHIE PeecTpa BIIENbLEB HHBECTHLMOHHBIX
naeB [TN®, orHocurensHo CI'CUA, ycraHoBIeHHBIH TpaBiiamu JIY (B J05sIX), IEHCTBYIOIIMI HA TIEpBbIA
paboumii IeH OTYETHOTO TOIA;

X,, - K&K/1as1 IPOLICHTHAsI CTABKa, AEHCTBOBABLIAS HA IIEPBBIH PaOOUMii A€Hb OTYETHOIO Iojia

-"1 o + X wn

3nauenue | 1+ ——— | He OKpyTIJseTCs.

Oxkpyrienne npu pacuere S; 1 CHA [ npousommTes Ha KaKIOM JEHCTBAM 110 2-X 3HAKOB TOCTIE 3aIITOM.

e Ha gpyrue mHU ompeneneHus CUA (3a UCKIIOYEHHWEM IEPBOTO PabOYero THS OTYETHOTO
roma):

d-1 N
(CYAF™ +D CHA) D (xT) .
_ t=1 % n=1 _
%= D T 2.5

i k=1

rae:

k — ITopsAKOBBIN HOMEP KaXKIOr0 HAYKMCIICHHUS pe3epBa B OTYCTHOM TOJYy, IPUHUMAIOIIMN 3HAYCHHUS
ot 1 10 i. K=i — mopsaKoBEIil HOMEp MOCIeIHETO (TEKYIEr0) HAUNCIIEHHS Pe3epBa;

S, - CyMMa KaXK10ro MpOU3BEICHHOTO B TEKYIIIEM OTYETHOM IOy HAYKCIICHHS PE3EPBa;

S, - cymma ouepeiHOro (TEKyILEro) HA9KCIIEHHUs! Pe3epBa B TEKYILIEM OTUETHOM TOJLY;
D - xomrdecTBO paboumx THEH B TEKYIIIEM KaICHIAPHOM TOIY;

T'; - xomrdecTBO pabovKX JHEH TEpHOJIa, OMPEIEIICHHOIO C Hadala TEeKyIero OTYETHOrO Tojia J0 (BKIIHoYast)

JIaThl HAYUCIICHHS Pe3epBa S, ;

t — TlopskoBbIi HOMep paboYero AHs, MPHHAUISKAIIEro NMEpHOAaY, 3a KOTOpbIH onpeneneHo 1,

HPUHAMAFOLIAH 3HadeHus OT 1 110 d. t=0 — mopsaKoBbIi HOMep paboYero [Hs HAYKCIICHHS pe3epsa S, ;



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

Ecm Ha pabourit ness t CYA He omnpezeneHa, ona npuauMaercs paBaoil CUA 3a mpemmmecTByromii THio t
pabouwii IeHs TEKYINEro OTYETHOTO TOJIa.

CYAL“" - pacuerrast (mpomexyrounast) Bemmursa CYA Ha jmaty O, B KOTOpOH HaumCIsIeTCs: pesepe S,

onpeaciacHHas ¢ TOYHOCTBIO J10 2-X 3HAKOB IIOCJIC 3aIISTOM 110 Q)opMyne:

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

AKnmuevl - pacueTHas BENUYMHA aKTHBOB, BKJIIOYAas IEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha pary d.

JleOuTopCKyIo 33/10JDKEHHOCTh Ha JaTy d HE0OX0AMMO YUUTBIBATh 10 HAYMCIICHUS BO3HATPAKACHUN U
pe3epBa Ha BBIIUIATY BO3Harpaxkiaenus 3a gaty 0. B cioydae ormmatel B gary d ympaBisorneit
kommanueit u3 [MM®D Bo3HArpaaeHWH, HAYUCICHHBIX B 1aTy O, HEOOXOAMMO MpPHU ONpPEICICHUH
pacueTHOIl BEJIMYMHBI AaKTHBOB Ha Jary O YBENMYMTh CyMMYy aKTHBOB Ha CyMMY YIUIA4CHHBIX
BO3HArpaXkaeHuii B 1aTy d.

Km, - BennunHa KpeAUTOPCKON 3aX0/DKCHHOCTH 0e3 yueTa HauMCIICHHBIX BOSHAIPAXKICHUIT Ha 1aTy

d, BKJIFOYast OCTaTOK pe3epBa Ha BBIIUIATY BO3HArpaxacHus Ha jgaty d-1, raed-1 —npenmrecTByromnmit
pabouwnit nenp mare d.

i1

Z S, - obmias cymma pe3epBOB Ha BBHIIIATY BO3HAIPAXKICHHUs, HAYMCIEHHBIX ¢ Hayalia Tojia J0 JaThl

k=1

d.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOLIAS:

Xyka - pasMep BOBHAIP@KIEHWS yTpaBlsolieii komnanuu orHocutensHo CICUA, ycTaHOBICHHBIH

npaswiamu 1Y [T (B 1o51s1x), AeficTByroLmii B Teuenue nepuoza 1 ;

X,,p,, - COBOKYITHBI pa3Mep BO3HAIPOKACHUN CHEUMATM3UPOBAHHOMY JIETIO3UTAPHUIO, ayIUTOPCKOM

OpraHu3all|y, OLCHIMKY (hOH/IA, U JIMITY, OCYIIECCTRISIONIEMY BEICHHE PEECTpa BIIAICIbIECB HHBECTHIIMOHHBIX
niaeB [ IU®D, otHOocHTempHO CI'CYA, yeranoBneHHbIi npaBwiamu J[Y TN (B nonsix), eiCTBYFOIIMIA B TeYSHHE

neprora 7' ;
N — KOJI-BO CTaBOK, J€HCTBOBABIINX B OTYETHOMY TOY;

X, - KaK/1ast IPOLICHTHAs! CTABKa, IeHCTBOBABLLIAS B TeUeHue reproaa 1 ;



T n - KOJIMYSCTBO pa60qI/1x }_T,Heﬁ eproaa, B KOTOPOM ,ILCfICTBOBaJ'Ia CTaBKa Xn , IPUHAJICKAIIICC TICpUoaY T )

rae Ti = ZN:Tn .
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OKPYTJISIOTCSL.
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S, .
OxpyrieHue npu pacyere ' u MPOM3BOJMUTCS HAa KAKIOM JEHCTBUH 110 2-X

3HAKOB IIOCJIE 3aIISITOI.

5.

Ecnu B [11Y pazmep Bo3HarpakJeHus ykazaH Kak B POLICHTHOM TaK U B QUKCHPOBAaHHOM PyOJIeBOM
BBIp)KEHHUH, TO PE3EPB PACCUUTHIBACTCS IO PopMyIie:

R=(X*Y/ 2)*D+(V*DI/2),

rae:

R - pasmep pe3epBa kK HauHCIeHUIO Ha naTy onpeneieHus CUA;

X -ykazanusiii B [1[Y MakcuManbHbIN CyMMapHBIA pa3Mep BO3HArpakKIeHHs YIpaBiIsiomIen
KOMITaHHH, CIIEHUATU3UPOBAHHOMY JIETIO3UTAPUIO, Ay IUTOPCKOM Opranu3anuu, oueHuKy @oxaa, u
JIMIY, OCYILLECTBISIIOIIEMY BEACHUE peecTpa BlIaJebleB UHBECTUIMOHHBIX aeB DoHa, B
MPOLIECHTHOM BBIPA’KEHUU;

Y - CHA Ha nocneHIOw JIaTy ee Onpe/IelIeHus;

Z -KOnM4ecTBO pabounX THEH B TEKYIEM TO/Y;

D —xonmnyecTBo pabounx JHEH ¢ qaThl MpeAmecTByomero onpenenenns CHA 1o TeKymyro naTy
onpenenenuss CHA BKIIOYUTENHHO;

V -thukcupoBaHHas pyOsieBasi cyMMa T'OI0BOTO BO3HATPAXKACHUSL.

Ecnm B Teuenue KaJICHAAPHOI'O roAa BCTylajlu B CUITy UBMCHCHUA B HI[Y B 4aCTH pa3MCpa BO3HArpaKaACHUs, TO

napaMmeTp «X» U «V» pacCUUTHIBAIOTCS HPONOPIHUOHAIBHO KOJIUYECTBY JHEN AEHCTBUS U OKPYIJISETCA JI0 JBYX

3HAKOB I10CJIE 3aIISITOM.

Ecnu cormacuo IIJIY BosHarpaxkieHue yaep)KUBaeTcsi B (UKCHPOBAHHOM PYyOJCBOM BBIPAXXCHUU, TO PE3EPB

HaYUCIIsIeTCs B pa3Mepe ykazanHoi B [1/1Y ¢hukcupoBaHHON CyMMBI BO3HATPaXICHUS 32 KaJeHIapHBIH MECSIII.

6. Pasmep cdopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAKICHHS YMEHBINACTCS HAa CYyMMBI
HAaUYMCIEHHOTO B TEYEHHE OTYETHOINO TIoJa BO3HArpaXJEHUSA YHPABIAIOLIEH KOMIIaHWH,
CIEIMATM3UPOBAHHOMY  JIETIO3UTAPHUIO,  AYAMTOPCKON  OpraHW3alfy, OICHIINKY  MaeBOTO
WHBECTUIIMOHHOTO  (GOHJa ¥ JIMIYy, OCYIICCTBISIONIEMY BEJICHHE peecTpa  BIAJCTbIICB
WHBECTUIIMOHHBIX 11a€B a€BOT0 WHBECTUIIMOHHOTO (hOHTA.



7. He ucronp30BaHHBINA B TEUEHHE OTYETHOI'O roga pE€3€pB Ha BLIIJIATY BO3HArpaXaACHUS IMOJJICKUT
BOCCTAaHOBJICHHUIO II0 OKOHYAaHHUIO OTYCTHOI'O IroJaa, HO HE IIO3JHEC IICPBOIro pa60qer0 JHsA Tonaa,
CJICOYIOUICTO 3a OTYCTHBIM, U NPU3HACTCA B COCTABC MPOUYNUX AOXOIJOB. VKa3zaHHOE€ BOCCTaHOBJICHHUC
OTpaxacTCs IpHU MEPBOM OIIPEACIICHNUU CHA B roay cjieayromum 3a OTYCTHBIM I'OA0OM.



IIpunoxenne Ne 4.

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKXEBBIX IIJIOIHA/TOK

N HanmenoBanue Ha pyCCKOM sI3bIKE HanmenoBanue Ha aHTTIMHACKOM S3bIKE
n/m (cipaBOYHO)
1 [Ty6nruHOe aKIMoHEpHOE 00IIEeCTBO

"Mockosckas bup:xa MMBB-PTC"

2  |BeHnckas gonmoBas Oupixa Vienna Stock Exchange
3 |T'onkonrckas gonmoBas Oupxka The Stock Exchange of Hong Kong
4 |EBpoHekcT AMcTepaam Euronext Amsterdam
5 |EBponekcr bproccenb Euronext Brussels
6 |Esponekcr Jluccabon Euronext Lisbon
7 | EBponekct [Tapmx Euronext Paris
8 |UrambsHckas GpoHI0Bas OUprKa Italian Stock Exchange (Borsa Italiana)
9 JlonmoHckas poHmoBast OupKa London Stock Exchange
10 [Mexkcukanckas GpoHIOBast OupKa Mexican Stock Exchange
11 |Hsro-Hopkckas ponmosas Gupika New York Stock Exchange
12 |Hslo-Mopkckas honnosas Gupska Apka NYSE Area
13 |Cunramypckas GpoHmoBas Oupxa Singapore Exchange
14 | Toxwuiickas poHmOBasi OUpKa Tokyo Stock Exchange
15 |Donmosas oupska Hacmax The NASDAQ Stock Market
16 |®Doumosas 6upka TopoHTO Toronto Stock Exchange
17 |®pankdyprckas GoHmoBas Oupka Frankfurt Stock Exchange
18 |Donmosas oupska DIcOKe (ABCTpanus) ASX (Australia)
19 |IlIBeiiiapckas dpoumosas oupka IcAiIke | SIX Swiss Exchange
20 |Bapmagckast hoHgoBas Oupxa Warsaw Stock Exchange
21 |Hacmak ODMDkc CTOKIoIbM NASDAQ OMX Stockholm
22 |Hacmax OOMDkc XenbCUHKN NASDAQ OMX Helsinki




Mpuioxenne 5

MOJIEJIb ONIPEJAEJEHUS PACUETHOM HEHBI JIJISI POCCUACKHUX AOJII'OBBIX
HOEHHBIX BYMAI, HOMHMHHPOBAHHBIX B PYBJAX MU EBPOOBJIUI'ALIUN H
NHOCTPAHHBIX JOJIEBBIX HIEHHBIX BYMAT

Py0J1eBble 00JIMTallii POCCHIHCKHX DMHTEHTOB

Ecnu Hu B oiuH 13 30 TOProBeIX AHEH, IPEIIECTBYIOIIMX AaTe€ OLIEHKH, HE ObLIM JOCTYIIHBI
JTaHHBIC YPOBHS 2, TO CIIPaBEUIMBAsi CTOMMOCTD OOJIMTallMK ONPEACIIACTCS IMMyTeM JUCKOHTHPOBAHUS
CTOMMOCTH OyyIINX KYIIOHHBIX TUIATEXKEH, a TAK)Ke HOMUHAJIA TI0 CTaBKaM KPUBOU 0€3pHCKOBBIX
JIOXOIHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBINA CIIPE;:

N
PtO=> —— CF, -
< (1+ri + CrSpread )’
Py — CIpaBeUIMBasi CTOMMOCTh OOJIUTallNu;
| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-BIfl ICHEXKHBIH OTOK MO OOJUraIMy — OyIyIIHe ACHSKHBIC MOTOKH MO O0JUrauy (BKIKOYas

KYIIOHHBIE BBIIIATHI, aMOPTU3AIIMOHHBIE TUIATEKU, U MOTAIIEHUE OCTATOYHOM HOMHUHAIBHOM
CTOMMOCTH) C IaThl OIPEEIICHUS CIIPABEAIMBOM CTOMMOCTH (HE BKIIIOUasi) 10 1aThl 0depThl (eciu
odepra mpeycMOTpeHa YCIOBUSIMH BBITYCKa OOIMTaIlH ), TUOO JAThI IIOJTHOTO TIOTAIICHUS,
PeAyCMOTPEHHOTO YCIOBHUSMHU BhIMTycKa (eciu oepra He MPEeIyCMOTPEHa). 1 — cTaBKa KPUBOM
O0eckynoHHOU qoxoH0CcTH phiHKa OD3 (G-KpuBasi), COOTBETCTBYIONIAS JATE BBIIUIATHI i-TO IEHE)KHOTO
notoka, myonukyemas bankom Poccuu u MockoBckoit bupikeit;
CrSpread — xpeIuTHBIH cIipe/ 00JUTallMOHHOTO HHIEKCa (pacueT MPUBEICH HIXKE);
ti- — cpoK /10 BBIMJIATHI i-r0 JIEHEIKHOTO MOTOKA B TojiaX (B KayecTBe 0a3bl pacyera MCIojb3yeTcs 365
JTHEH )

B ciyuae, eciu kakoif-muOo0 BBIMYCK 00MUTaNNid ObLIT PECTPYKTYPU3UPOBAH, TO MOTYYCHHOE
3HAYEHHE JI0 IAaThI BHITUIATHI TIEPBOTO KYTIOHA ¢ MOMEHTA PEOPraHU3allui KOPPEKTUPYETCS Ha
K03 (HULIMEHT, paBHBIM MaKCUMaJIbHOWU BEPOSITHOCTH JeoNiTa Ha TOPU3OHTE 1 TOA MO CTaTUCTHKE
MEXIyHApOJHOTO PEUTUHTOBOTO areHTCcTBa «S&P» 10 KoMmaHusM ¢ npeaaedoITHBIM PEHTHHTOM B
cocraBe otyeTa (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, ecim BBITyCK SIBJISIETCS CyOOpAMHUPOBAHHBIM, TO B pacdeTe CTaBKH JMCKOHTHPOBAHUS
HEO0OXOIMMO YYHUTHIBATh MPEMHIO 32 CYOOpIMHUPOBAHHOCTH. [IOpsIOK pacdyeTra nmpeMuu AO0KEH OBITh
onucad B [IpaBunax onpenenenns CHA.

CrpaBe/uinBasi CTOMMOCTb OOJIUTalMii, IOJTy4YEeHHas B pe3yJIbTaTe JaHHOTO METO/A PacyeTa,
OKPYIVISETCS 0 ABYX 3HAKOB IIOCJIE 3aITOH, C IPUMEHEHUEM IPABWII MATEMATHYECKOTO OKPYIJICHHUS.

Jns uenei pacyeTa MEAMAHHOTO KpeAuTHOro crpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO

peiTHHTa y BBIMYCKa JOITOBOM IIEeHHOW OyMaru (KpeAUTHBIN PEUTHHT B BAJIIOTE HOMUHANA), 4 B Cllydae
€ro OTCYTCTBHSI — CHadaylia pEeHTHHra SMUTEHTa, a B CIy4dae €ro OTCYTCTBHS PEUTHHT TOPYYHTEIS
(rapanTa) MONTOBOHM IIEHHOW Oymaru, IOJroBasi IeHHas OymMara MOXKET OBITh OTHECEHa K OJHOW W3
YeTBHIPEX PEHUTHHTOBBIX Tpymm. [IpW HaTWYMM HECKOJBKHX PEHTHHIOB, BhIOMpaeTcs Hamboiee
aKTyallbHBI Ha J1aTy OLEHKH KPEeIUTHBIA pedTHHr. EciM mOpy4uTeNnsCTBO MO BBIMYCKY TOJITOBOMN
IIEHHOW Oymaru oOecreynBaeT UCIOJHEHUE 00s3aTeNhCTB B TIOJHOM 00bEME M (WIJIM) TapaHTHs BbIaHa
HAa CyMMYy HOMHHAJIBHOW CTOMMOCTH U TPOIEHTOB IO TaKWM JOJTOBBIM IIEHHBIM Oymaram, TO
BBIOMpaeTCsl HanboJee aKTyalbHBIM HA JIaTy OLIEHKH KPEIUTHBIN PEUTHUHT BBIMYCKa JOJITOBOW IEHHON
Oymaru u nopy4yurens (rapaHra).


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

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS petuHra Pocculickon denepanuu.

Moody's S&P Fitch
AKPA Jkcnepr PeiiTunroBas
PA Me:xaynapoanasa | Me:xxnynapoanasa | Meskaynapoanas rpynna
IKaJaa IIKaJja MKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rl;f::\-, Bal BB+ BB+
AA-(RU)
A+(RU), FUAA-, PeiiTuHroBast
ARUV) FUA+ b2 BB BB rpynna II
ruA,
AR | A Ba3 BB- BB-
BBB+(RV) ruBBB+
BBB(RU),
BBB-(RU) | MBBB Bl B+ B+
PeitTunroBas
BB+RU) rlrjl?BBBEi-’ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
Boiiee HU3KUI pEUTHHT / PERTHHT OTCYTCTBYET PeliTunrosas
b P YIETEY rpynmna IV

KpenutHsblil cripen 1l peUTUHTOBBIX TPYIII PACCUUTHIBAECTCS HA ATy ONPEACIICHUS] CIIPaBEIMBOM
CTOMMOCTH, Ha OCHOBAaHMH JAHHBIX OOJMIallMOHHBIX HMHIEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupxa» MO MTOraM KaXXJIOro TOproBoro jAHs. [Ipum BBIUMCIEHMHM KpPEOUTHOrO CIIpeia Ha JAary
ONpEIEICHUS CIPABEIIUBON CTOMMOCTH HCIIOIB3YETCS MEIMAHHOE 3HAYEHUE KPEIUTHOIO CIpena 3a
nocinenHue 20 TOProBBIX THEW BKIIIOYAs JaTy ONpPENEIeHUs CIIPaBEUIMBON CTONMOCTH.

I[J'ISI pacu€Ta 3HA4YCHUA KpPCAUTHOTO CHpClaa
HCIIOJIB3YIOTCA 3HAUYCHUA AJOXOJHOCTH  CICAYIOIIUX HHIACKCOB
PACKPBIBAEMBIX IO UTOTAM KaKIO0TO TOPTOBOTO AHA:

TPYMIIBI
oupkay,

COOTBETCTBYIOIIEH PEUTUHIOBOM
I[TAO «MockoBckas

e lnnexc rocypapcTBeHHbIX oOiuranuii (1-3 roga),
Tuxep - RUGBICP3Y;

e Peiitunrosas rpymmna I - Magekc kopnopatuBHbIx obmuranuii (1-3 roga, peiituar > BBB-),
Tukep - RUCBICPBBB3Y;



e PeiitunroBas rpynmna I - Manexc koprnoparuBHbix oOmurammii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

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

e PeiituaroBas rpynma IV - BeiOupaercs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJIBHOT'O YPOBHS, B
KOTOpBIM BXOAUT J0OJroBasi IeHHas Oymara: MHOEKC KOTUPOBAJIBHBIX JIMCTOB (KOTUPOBAJIBHBIN
ypoBeHb 2) win MHAeKe KOTUPOBAJIbHBIX JIMCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOrO cripena A peUTUHTOBBIX TPYII OCYHIECTBISAETCS MO CIASAYIOUINM GopMyIam:
Peiitunrosas rpynmna I:

PaccuuteiBaeTcss KpeauTHbIM copen Spr; 3a Kaxabld u3 20 MOCIEAHMX TOPTOBBIX JHEH,
MIPEILIECTBYIOLIUX JIaTE ONPEIEICHUsI CIIPaBEAIMBON CTOUMOCTHU:

Ser1 = (Yruceicpeeeay — Yruceicpay) * 100

rue:

¥ — 3HaueHue JOXOAHOCTH COOTBETCTBYIOLIET0 HHAEKca, packpblToro ITAO «MockoBckast Oupxka.

PaccunthiBaeTcs MeMaHHOE 3HAUE€HUE KPEAUTHOIO cripena Sp r; 3a nocnegaue 20 ToproBuIX AHEH
(MenuaHa W3 MONydyeHHOro psana Spr;). Ilpum pacdere 3HaueHUs MEIMAHHOIO KPEIUTHOIO CHpenaa

MPOMEXKYTOUHBIE OKPYIJICHUS 3HAYEHUW Sp r; HE MPOUZBOAATCS, PE3ylbTaT pacueTa OKPYIJISIETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsATOM.

Peiitunrosas rpynmna II

PaccuntrpiBaercst K CHHTHBIﬁ crpen sp r 3a Ka)KI[BIfI n3 20 INOCJICAHUX TOProBbIX ]:[Heﬁ
I ’
NpeAIICCTBYIOIIUX JATC OIIPCACICHUA CHpaBCHHHBOﬁ CTONMOCTH:

SF' [ (YRUCB]CPBBEY - YRLTGB]CPEYj #100

¥ — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCa, packpbiToro ITAO «MockoBckast Oupxkay.
PaccuntbiBaeTCs MeIuMaHHOE 3HAYEHHME KPEAUTHOrO crpena Sprp 3a nociaenHue 20 TOProBbIX
IHel (MennaHa U3 MOJyYeHHOTo psna Se r ;). [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEJUTHOIO CIIpesa

MMPOMCIKYTOUYHBIC OKPYTJICHHUA 3HAUCHUH Sp r ;y HC INPOU3BOIATCA, PE3YJIbTAT pacuCTa OKPYIJIACTCA 10
IpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO 2 3HAKOB IIOCIIC 3aMSATOMH.

Peiitunrosas rpynmna III

PaccunteiBaerca K CHHTHBIﬁ CIIpES Sp r 3a Ka)K)II)If/'I n3 20 II0CJIEAHUX TOPI'OBBIX }IHGI)’I
mr 5
NpeAMICCTBYIONIUX JAaTE OIIPCACICHUA CllpaBe)IJ'II/IBOI/IU CTOMMOCTH:

SF' rm = (YRLTCB]CPBEY - It,RI.TIZ.'.B]IZ]]JEF;':] #100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETrO HHEKca, packpbiToro ITAO «MockoBckast Oupxay.



PaccunTeiBaeTcs MenMaHHOE 3HAYEHWE KPEIAUTHOIO crnpena Sp gy 3a nmocienHue 20 TOproBbIX
JHeH (MeauaHa U3 MOJMy4eHHOTo psana Se r ;). [lpu pacuere 3HaueHUs MEIUAHHOTO KPETUTHOIO CIipeia
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAYCHUHN Sp r ;;; HE MPOU3BOMASITCS, PE3yIbTaT pacuera OKPYTIseTcs Mo
MpaBUIiaM MaTEMaTUYECKOT0 OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsTOM.

PeiiTunrosas rpynna IV

PaccunThiBaeTcsi KpenuUTHBIM copen Sp gy 3a Kakapld u3 20 MOCIENHMX TOProBbIX JHEH,
MPEANISCTBYIOIINX AaTe ONPEACIICHHs CIPABEIJINBON CTOMMOCTH:

Sprw = [yRLTCB]CPLE - YRLTGB]C]JEYJ * 100, (Dopmymna 1)
Serw = [FRLTCB]CPLZ - YRLTGB]I:PEYJ # 100, (Dopmyina 2)
Y — 3HadeHHe TOXOJHOCTH COOTBETCTBYIONIETrO MHEKca, packpbiToro ITAO «MockoBckas Oupxay.

®opmyna 1 ucnonab3yercs UIsl JOJATOBBIX IEHHBIX Oymar BXOAAIIMX B KOTHPOBAJIBHBIN YPOBEHH 3
ITAO «MockoBckas Oupxka». @opmyna 2 HCIONB3yeTCs AJS JOJITOBBIX LEHHBIX OyMmar BXOJSILUX B
KOTHPOBaIBHBIN ypoBeHb 2 [TAO «MoOCKOBCKast Oupikay.

PaccuutbiBaeTCs MeIMaHHOE 3HAUYE€HHWE KPEAMTHOIO crpena Sprpr 3a mocieanue 20 TOProBbIX
IHeW (MenuaHa U3 MOIY4YEeHHOro psifa Sp r ). Ilpu pacuere 3HaueHHss MEJMAHHOTO KPEAUTHOTO CIipesia
IIPOMEXKYTOUHbIE OKPYIJICHUS 3HAYEHUN Sp r ;i HE MPOU3BOJAATCS, PE3YJIbTAT pacuyeTa OKPYIJISIETCs 110
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO J0 2 3HAKOB IOCIIE 3aIISITOM.

EBpoobsnranum

Yposens 3.

Jlia eBpoobOnuranuii, HoOMuHUpOBaHHBIX B noiuiapax CIIA, u B OTHOLIEHHH KOTOPBIX U3BECTEH
KOHEUHbII 3aeMIIKK (10 JaHHBIM CHCTeMbI COONdS.ru), mpu 3ToM «cTpaHo# prCKay 3aeMINUKA SBISETCS
Poccus, cripaBemBas CTOMMOCTD ONPENESAETCS COINIACHO MOJENIN OLIEHKH CIPAaBEIJIMBOM CTOMMOCTH
pyOsieBbIX oOOmurauumii Ha ypoBHE 3 CO CIEAYIOIIMMH M3MEHEHUSMH IIpH pacdyere MeIUaHHOIO
KpEIUTHOTIO Clipesa:

Ecnu ans oneHuBaeMoii 10JIroBoii IeHHOW OyMaru OCHOBHBIM PBHIHKOM SIBJISIETCS OUPKEBON PHIHOK,
TO MEIWAaHHBIA KpeAuTHbIH cnpen (CrSpreacd) paccUMTBIBACTCS Ha OCHOBAHMHM BBIOPAHHBIX

ynpasnstomieit komnanueil /1Y [MN® aHanorudHbpIX JOJTOBBIX IIEHHBIX Oymar, IJsi KOTOPBIX Ha JaTy
pacueta CYHA (wim B TpenplAyluid TOPrOBBIM J€HB, ecnu nara omnpenenenuss CYA sBrisercs He
TOPTOBBIM JIHEM) PHIHOK MPU3HAETCS aKTUBHBIM.

Ecnu nns oneHnBaeMoil JONTOBOM IEHHOW Oymard OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMpPIKEBOM
PBIHOK, TO MEIWAHHBIA KpeauTHBIA crpen (CrSpread) pacCUUTHIBAETCS HAa OCHOBAHWUHM BBIOPAHHBIX

ynpasnstomieit komnanuei Y [MN® aHanornyHbeIX JONATOBBIX LIEHHBIX OyMar, AJsi KOTOPBIX Ha JaTy
pacueta CYHA (wim B TpenplAylnuii TOPrOBBIA JI€HB, eciau nara ompenencHuss CYUA sBisercs He
TOPTOBBIM JIHEM) €CTh IIeHbI Thompson Reuters.
JlonroBas meHHas Oymara mpHu3HAETCs aHAJIOTOM JIJIS TIEJIeH OIICHKU B CTydae, €Clid OJJHOBPEMEHHO
COOJTIOAAIOTCS CIEAYIONIUE YCIOBUS:
1. BamroTa oOpalieHus aHajgora COBIAAET ¢ BAFOTON 0OpaIlieHus: OIEHUBAEMOM JOJITOBOM IIEHHOM
Oymaruy;
2. mopanys aHajora OTKJIOHSIETCS OT 3HaYeHUs AOpalliy OIEHUBACMOM JOJTOBOM IIEHHON Oymaru
Ha +/- 90 gueir (B ciydae eciau HEBO3MOXXHO BHIOpaTh HM OJHOTO aHAJOra, MO KOTOPOMY
JIOpaIs  yIOBJICTBOPSET OOO3HAUYEHHOMY YCIIOBHUIO, JOITYCKAaeTCsl BBIOOp aHAJOTOB C
MPOU3BOJIBLHON JIOpallei, MpU YCIOBUU, YTO CPEAHEB3BEIICHHAs AIOpalisi MHOXXECTBa



JIOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaueCTBE aHAJIOTOB, YJOBIETBOPSET 0003HAYEHHOMY
YCJIOBHIO)
3. aHaJOr OTHOCHTCS K TOM )K€ PEHTHHIOBOM IpyIINe 4TO U OLIEHUBAaeMasi I0JIrOBasi IIeHHast Oymara;
4. aHanor SBJIAETCS APYIMM BBIIYCKOM TOT'O )K€ YMHUTEHTA, YTO W OLIEHUBaeMas J0JroBas LIeHHas
Oymara, a B cilydyae OTCYTCTBHUS - SMUTEHT aHAJOra OTHOCUTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOPY PKOHOMHMKHU U CTPAHOW pUCKA HMHUTEHTA/KOHEYHOTO 3aeMILMKA (IIO0 JaHHBIM CHUCTEMBI
cbonds.ru) sBasiercst Poccust.

Joarosasi meHHasi 0ymara Mo:keT ObITh OTHECEHA K OJIHOM M3 YeThIpeX PeMTHHIOBBIX I'PYyII B
3aBHCUMOCTH OT KPEAUTHOT'O PEHTHHIA y BBIITYCKA JOJITOBOM IIEHHOW Oymaru (KpeAUTHBIA PEUTHHT B
BaJIOTE€ HOMHHAJIA), a ClIydae €ro OTCYTCTBUS - PEUTHMHra SMUTEHTAa WM IOpYy4YUTels (rapaHra)
J0ArOBOM IeHHON Oymaru. IIpym HamuuMum HECKOJIBKUX PEUTHHIOB, BBIOMpACTCS HAUOONBIIMHA U3
HUMEIOIUXCS aKTYaJIbHBIX KPEAUTHBIX PEUTHUHIOB. ECIIM OPYYUTENBCTBO 110 BBITYCKY JOJITOBOM LIECHHON
Oymaru obecreurnBaeT WCIOJHEHHE 00s3aTelbCTB B IMOJHOM 00BbEME W (WJIM) rapaHTHs BbIJaHA Ha
CyMMY HOMHHaJIbHOW CTOMMOCTH M IPOLIEHTOB IO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOOJIBIINN U3 UMEIOIINXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOM IIEHHOM Oymaru u
nopyuuTens (rapaHTa).

Moody’s S&P Fitch
PeiitunroBas
Me:xnynapoanas | Me:xxaynapoanas | MexxayHapoaHast rpynna
HIKaJ1a HIKaJIa HKaj1a
Baal BBB+ BBB+
Baa2 BBB BBB PeiitunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiitunroBas
rpynna III
B3 B- B-
Bosiee HU3KUMil peHTUHT / pEUTHUHT OTCYTCTBYET PefiTunrosas
P P TRy rpynna IV

JInst uenei HacTOSIEH METOIMKHU BBIICISIOTCS CIEAYIONINE arPerHpoOBaHHbIE CEKTOPbI
JKOHOMHKH:

(HMHAHCOBBIN CEKTOD,

CEKTOp PETMOHANBHBIX U MYHUIIUIIAIBHBIX BHITYCKOB;
KOPIIOPATHUBHBIN CEKTOP;

CEKTOp roCy/IapCTBEHHBIX LIEHHBIX OyMmar.



KpenuTHslii cripesi o KaXXJOMY aHAJIOTy PaCCUMTBHIBACTCS B CICAYIOLIEM IOPSIKE:
Cr5pread, = YTM, —r;

rae,

¥TM; — 10XOIHOCTB K IOTaIIeHuo/oepTe i-0oro aHajiora o LeHe 3aKpbITHS;

I; — CTaBKa KPUBOW OSCKYMOHHOM JOXOAHOCTH Ka3Hauehckux oonuranuii CILIA, cooTBeTCTBYIOMmIAS

nare moramieHus/opepTs i-oro ananora. CTaBka KpUBOM OECKYMOHHOW JOXOJHOCTH Ka3zHAuEHCKUX
obmuraruit - CIIIA  omnpenensiercss ¢ nomompbo  ¢yakuun  «GC  125»  uHpopManuoHHO-
aHAJTMTUYECKOTO areHTcTBa Bloomberg;

MenuaHHbIN KPEAUTHBINA CIIPE pACCUUTHIBACTCS 32 mocieanue 20 TOProBeIX IHEH Ha OCHOBAaHUU
MOJIYYEHHBIX KPEUTHBIX CIIPEAOB aHaoroB. [Ipu pacuere 3Ha4eHUs] MEIMAHHOTO KPEAUTHOIO CIIpeaa
MIPOMEXYTOUHBIC OKPYTJICHHUS 3HaYeHu# CrSpread; He mPOU3BOAATCS, PE3YJIbTAT pacueTa OKPYIJISCTCS
10 IIPABUJIAM MaTEMaTH4YE€CKOT0 OKPYIJIEHUS! C TOYHOCTBIO IO 2 3HAKOB MOCIIE 3aISATOM.

Jyist eBpooOIMTanyii, HOMHHHPOBAHHBIX B PYOJISIX, UCIIONB3YeTCs 0€3 N3MEHEHUI MOJICIh JIJIs
OLIEHKH CTOMMOCTH POCCHICKUX OONMUranuii Ha 3 ypoBHe.



Ipuiio:xkenne 5 A

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

Py0JjeBbie 00JUranuy POCCHICKUX DMUTEHTOB
Ecnu Hu B oiuH u3 30 TOProBeIX AHEW, IPEAIIECTBYIONINX JaTe€ OLIEHKHU, HE OBLIIM JOCTYIIHBI JaHHbIE

YpoBHS 2, TO OlLIEHKA CIIPABEIMBOM CTOMMOCTH OOJIUTAINil MPOU3BOAUTCS UCXOS U3 BEPOSTHOCTU
BBIIUIATHI I0X0/1a U HOMUHAa obauranuu. BepoaTHOCTh BBIILIATHI IO OOJIUTalluy OIpeiessieTcs Ha
OCHOBE aHasin3a (PaKTOPOB, OKA3BIBAIOUINX BIUSHUE HAa BEJIMUYUHY CTOMMOCTU OOJIUTraluii KOMIIaHUH-
smuTeHTa. [Ipu 3TOM KaskjoMy akTopy NMPUCBAUBACTCS ONPEAEICHHBIN BEC C YIETOM €ro BaXKHOCTH
JUTSI OLIEHKH BEPOSITHOCTH BBITIJIATHI.

OTanaMu onpeacCICHUA BEPOATHOCTU BLIIIJIATHI ABJIAIOTCA:
1 HpI/IHHTI/IC HCXOOHBIX I[OHym@HPIIZ, Ha OCHOBEC KOTOPBIX 6y,ZLYT IMPOBOAUTHCA PACUCTHI.

2 Omnpenenenue nepedrs pakToOpoB, BIUSIONUX HA BEPOSTHOCTH BHITLIATHI.

Honyiienus:

1 BepOHTHOCTB BBIIIIATBI OIIPCACIIACTCA pAAOM (I)aKTOpOB, Ha OCHOBC aHaJIn3a KOTOPBIX BO3ZMOIKHO
COCTaBUTb MHCHHUC O KCJIaHWU U BO3MOXHOCTH KOHTpAarc¢HTa nmoraCuTb AOJT.

2 3HauyeHusl, KOTOPbIe MOKET MPUHUMATh KaXKbli (PaKTOpP, OTPaHUYMBAIOTCS PAZOM Haubosee
CYIIECTBEHHBIX, T.€. KX/ (haKTOp MOXKET MPUHUMATh 3-5 3HaUECHUH.

3 3HaueHus (HaKTOPOB PAHKUPYIOTCS MO CTENEHb MOJOKUTENBHOTO BIMSHUS Ha BEPOATHOCTh BO3BpaTa
JIoJITa.

4 Kaxxgomy 3HaueHUIo (pakTopa COOTBETCTBYET BeIMUMHA pHcka B Auanazone ot 0 10 0,99 (uim ot 0%
10 99%). Ilpu 3TOM Kaxkaoe mocieayroliee 3HaueHue pakTopa yBeJIMUMBaeT YPOBEHb PUCKa Ha
OJIMHAKOBYIO BEJIMUMHY MO CPABHEHUIO U ¢ TpeabaymuM. Hanpumep, ecinu pakTop MOXKET MpUHUMATD 5
3HAYEHUH, TO KaXKJIOMY 3HAYCHHUIO COOTBETCTBYET OHa u3 BenmuuH prucka — 0%, 25%, 50%, 75%, 99%,
eciu 4 3aavenust, To 0%, 33%, 66%, 99%. BeposaTHOCTh HEBO3BpaTa J10JIra He MOXKET MPUHATH
3nauenue 100% (makcumym 99%), T.K. Bcerja COXpaHsaeTcss BO3MOKHOCTh IMOJTYYEHHs J10JIra, JaXKe eCiu
aHanu3 Bcex (PaKTOPOB PHCKA TOBOPUT 00 0OpaTHOM.

[lepeueHb yunTBHIBa€MBIX MIPU OLIEHKE (PaKTOPOB

I[J'ISI OILICHKU BEPOATHOCTHU BBIIIJIATHI I1O O6JII/IF8.I_II/I$IM ObLIN BBIJCJICHEI OCHOBHBIC 7 (baKTOPOB,
XapaKTCPUIYIOMIUX KOMITAHUIO-OMUTCHTA U HauOoJee IMOKa3aTeIbHEIC C TOYKH 3pCHUA HAAC)KHOCTHU
KOMITAaHWH U HAJTMYMS JKEJIaHUS U CIIOCOOHOCTHU OCYIICCTBUTDH BBIIIJIATHI 11O BBEIITYIICHHBIM O6J'II/IFaI_[I/IHM.

®akTopsl Bennuuna
3HaveHue pakropa

Nem/m pHUcKa pucka, %

1 Tun smutenta | FOpuanueckoe U0 ¢ OTpUIIATENIBHONW KPEIUTHON HCTOpUEH 99%




Ne /i DaxTope! 3naueHue gaxropa BeJ'H/I‘H/f)Ha
pucKa pucka, %
IOpunuueckoe nuio ¢ HeonpeneaEHHON KPEAUTHON HCTOPHEH 75%
MyHUIIMTIATBHBIN OpraH BIacTH 50%
["'ocymapcTBeHHBIN OpraH BJIAaCTH 25%
KOpuandeckoe mio ¢ 6e3ynpeyHoi KpeAUTHON ueTopuei 0%
BHOBB 00pa3oBaHHOE JIMII0, KOMIIAHHUS, ICHCTBYIONIAs HA
pBIHKE MEHee 2-X JIeT 99%
[Tepuon K 0
OMIIaHHUs CYIECTBYET Ha PbIHKE OT 2 110 S JIeT 75%
2 CYyIIIECTBOBAHH
i Kommanus cymecTByeT Ha pbiHKe OT 5 110 10 et 50%
Komnanus cymectByeT Ha peiHke oT 10 1o 20 et 25%
Komnanus cymectByet Ha peiHke Oonee 20 et 0%
Kpaiine HeynoBiIeTBOpUTEIHLHOE PUHAHCOBOE COCTOSTHUE, B
COCTOSIHM OQHKPOTCTBA 99%
duna"coBoe 0
HeynosnerBopurenbHoe GHUHAHCOBOE COCTOSIHUC 75%
3 COCTOSIHUE
Y noBreTBopUTEIbHOE (PUHAHCOBOE COCTOSIHHE 50%
AMHUTEHTA
Xopoiee ((MHAHCOBOE COCTOSTHUE 25%
CTaOWIbHO YCTOWYNBOE (PHAHCOBOE 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+CcT. 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 coBokymHoOi | 260))/(cT. 1520+0,5*(cT. 1510+cT. 1540+cT. 1550)+0,3*cT.
mukBuaHoctr | 1400)=1 50%
((cT.1250+¢1.1240)+0,5*cT1.1230+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 oTHOIICHIH KOMITAHUU BBEICHA MTPOIeypa OaHKPOTCTBA 99%
Hanmuaue apOUTpa)KHBIX JI€T U UCTIOHUTEIBHBIX TTPOU3BOJICTB
B OTHOIICHUH KOMITAHUH, CO3JAIOIINX PUCK OaHKPOTCTBA 75%
Hanmuaue apOUTpaXHBIX 1€ ¥ UCITOJTHUTETBHBIX TPOU3BOJICTB
Tanmsie 0 B OTHOIICHUH KOMIIAaHUH, CYIIECTBEHHBIX IO pa3Mepy
5 OTHOCHTEIIbHO BatoThI Oananca (okoiso 20-30% oT BamtoTh
0aHKpOTCTBE
OanaHca) 50%
Hanmaue apOUTpa)KHBIX JIe] U UCTIOJTHUTEIBHBIX TTPOU3BOJICTB
B OTHOIIeHNH KoMmanuu (MeHee 20% oT BaIroThI OasiaHca) 25%
B oTHOIICHIH KOMITAaHUU HET apOUTPaKHBIX UCKOB U
MCIIOJIHUTENIbHBIX MPOU3BOJICT 0%
Hamame [Tpocpouennas 6osee 24 mecsteB 99%
npocpoyeHHou | [Ipocpouennas ot 12 no 24 mecsiies 75%
3a10JDKCHHOCT | [IpocpouenHas ot 6 0 12 Mecsiies 50%
U 10 ITpocpouennas 10 6 MecsIeB 25%
6 o0HUranusIM
KOMITAaHUHU
(KyrOHHOMY
JOXOLy,
MOTAIICHUIO
Tekymas 0%

MPCAbIAYIINX




Ne /i DaxTope! 3naueHue gaxropa BeJ'H/I‘H/f)Ha
pucKa pucka, %
BBIITYCKOB
o0uraiuii)
Hecrabunpueiil/ OTpuiiarensHas yucTas NpuobLIb Ha
MPOTSHKECHUH HECKOIBKUX MOCIeTHUX J1eT/OTCyTCTBHE
MAHHBIX 110 JOXO0IaM 99%
CrabmibpHocTh | HectabunbHblil/ UepenoBanue moIOKUTEILHON U
7 J0X0J1a OTPHIIATEIEHOM YMCTOW PUOBUIH 3a TIOCIICTHHE HECKOIBKO
SMHUTEHTA JET 66%
Ce30HHBII 33%
Crabunbnblii noxo/IlonoxurenpHas yncTas NpruObLIL HA
MPOTSDKEHUH MOCIICTHUX HECKOJIBKUX JIET 0%

BeposiTHOCTE BBIIIIATHI IO OOJIUTAIIMN OTIPECIIICTCS TI0 Cieayromiei Gopmyre:

P=1-YRixfi

rac: p — BEPpOATHOCTDb BO3BpaTa J0JIra,

Ri — puck o i-my dakropy;

fi — Bec i-ro dakTopa.

Bec (baKTopa ONpeACIIICTCA C YUCTOM €TI0 BA)KHOCTHU JIA OUCHKH BEPOATHOCTHU BBITIJIATHI 11O O6J'II/IFaI_II/II/I.

Beca (1)aKTOp0B OMPCACIIAOTCA JOKCIICPTHBIM IIYTEM Ha OCHOBC aHAJIM3a KOHKpCTHOfI KOMIIaHUHU H
O6J'II/IFaI_[I/II/I. I[I/IaHa3OHBI BCCOB (l)aKTOpOB ITPUBCACHBI HUKC.

Ne n/nn @DakTOpBI pUCKA JInanasoH y/IeIbHbBIX BECOB [Ipumeuanue
IIpn 1OrOBOPHBIX OTHOIIEHHUSX C
(u3.IUIOM, T KOHTpareHTa
SIBJIAETCS ONPEACIIAIOINM
1 Tun smutenTa 5-10% (akTopoM Bo3BpaTa J1oJra, npu
JPYTHUX TUIAaX KOHTPAreHTOB,
OTIpEeCTISAIONIMMU SBJISIOTCS NHBIE
(bakTopsl
25-50% [Ipu qmuTensHOM TIEpHOIe
Tepron IIPY OLIEHKE MOJIOJION KOMITAaHUU CYLLECTBOBAHHA KOMIAHHHU
2 5-10% HauOOJIbIINN BEC TIPUHUMAIOT
CYLIECTBOBAHHMS .
TP OLIEHKE KOMIIaHUH C JaHHbIE 0 €€ (PUHAHCOBOM
MPOJOJKUTEIILHON UCTPOPUEH COCTOSTHUH
Bec ¢axTopa 3aBUCHT OT KauecTBa
3 dunancosoe 15-50% nMeromeics y OneHmumka
COCTOSTHUE DMUTEHTA uHpopManuu o GUHAHCOBOM
COCTOSIHUM KOHTpAareHTa
Bec ¢axTopa 3aBucHT OT KauecTBa
4 OneHka COBOKYITHOM 10-20% uMmerouieiics y OneHmuka

JIMKBUJHOCTH

nHpopmaluu o GUHAHCOBOM
COCTOSIHUH KOHTpAarcHTa




No /it DaKTOpHI pUCKA Jlnana3oH yAenbHbIX BECOB [Ipumeuanue
Bec ¢akTopa 3aBUCHT OT KadyecTBa
5 Jannbie o 10-30% umMeromeics y OreHumka
OaHKpOTCTBE uHpopManuu o GUHAHCOBOM
COCTOSTHUM KOHTpareHTa
Hanmnune
MIPOCPOUCHHOMN
3aJI0JDKEHHOCTH 110
o0nurauusam Bec ¢akropa 3aBUCHT OT KauecTBa
6 KOMITaHUU 5-9504 umerouieiics y Onenmuka
(KymOHHOMY nHpopMmauu 0 GUHAHCOBOM
JIOXOJ1y, TTOTAIICHHIO COCTOSTHUM KOHTpareHTa
MPEIbIIYIINX
BEIITYCKOB
obsuranuii)
Bec ¢akTopa 3aBUCHT OT KadyecTBa
7 CTaOWIbHOCTD 5-15% nMeromieiics y OueHiuka
J10X0/1a YMUTEHTA uHpopManuu o GUHAHCOBOM
COCTOSTHUM KOHTpareHTa

Beca HEOCHOBHBIX (h)aKTOPOB ONPEACISIFOTCS UCXO/IS U3 MOJIYYSHHBIX BECOB OCHOBHBIX (haKTOPOB, TAKHM
oOpa3om, 4ToOBI cymMMa Beca Oblta paBHa 100%.

HonyquHa;I BCPOATHOCTH BBITJIATHI 110 O6J'II/IF8.I_II/II/I MPUMCHACTCA K HOMHUHAITY O6J'II/II‘aI_II/II/I.

[Ipy naHHOW MOJENM ONPENEICHUs PACYCTHOM IICHBI POCCUHCKUX JIOJTOBBIX IICHHBIX Oymar
neOUTOpCKast 3aJI0JIKEHHOCTD 10 MPOIEHTHOMY (KYITOHHOMY) JTIOXOJy HE TIPU3HAETCS B COCTaBE aKTHBOB
donna.

Z[aTOﬁ IMMPU3HAHUSA BBIPYYKHU IO IPOUCHTHOMY (KYHOHHOMY) A0X0o4Yy MPU3HACTCA JaTa HOCTYIIICHUSA
ACHCIKHBIX CPCACTB Ha pvaeTHLIﬁ cuer Donma BBUAY OTCYTCTBHA BO3MOKHOCTU HAJCKHOI'O
OIPECACIICHUS TOYHBIX CYMM NOXOHOB ITO JaAHHBIM I/IH(1)OpMaI_II/IOHHBIX CHUCTEM.



CIIPABKA ONPEJEJIEHUS PACUETHOM LIEHBI JIJISI POCCUMCKHUX JOJIOBBIX
HEHHBIX BYMAI', HOMUWHHWPOBAHHBIX B PYBJIAX, HE JOITYIIEHHBIX K
OPI'AHU30OBAHHbBIM TOPT'AM

Brimmyck obnuranuu:

HanmeHoBaHme SMUTEHTA:

JlaHHbBIE TOCPETUCTPALIUU:

ISIN xon:

Hommunanr:

BeposiITHOCTH BBIILJIATHI 110 00JIMTAIIMH

P=1->Rixfi

TJIe: P — BEPOSATHOCTH BO3BpATa JI0JITa;
Ri — puck o i-my ¢axTopy;
fi — Bec i-ro daxropa.
Ne dakTopbl puCcKa Bennuuna Y nenbHbIH Ri x fi
n/m pucka (Ri) Bec pucka (fi)
1 Tun smMuTeHTa
2 [Tepwon cymiecTBOBaHUS
3 ®uHAHCOBOE COCTOSIHHE

OMHUTEHTA
4 OneHka COBOKYITHOM

JTUKBUIHOCTH
) JlanHbIe 0 GAHKPOTCTBE
6 Hanmame npocpoueHHOM

3aJJ0J>KEHHOCTH 10 OOJIUTaIisaM
KOMITaHUH (KYITOHHOMY JIOXO.Y,
TTOTAICHHUFO TIPEIBITYITIX
BBIITYCKOB OOJTUTAIINIA)

7 CTa0MIbHOCTE JOX01a DMUTEHTA

HUroro:

Ne /it HaunmenoBanue Cymma




BeposTHOCTH BBITUIATHI TIO P
oOJmranuu

Hepequb JOKYMCHTOB, UCIIOJIBb3YEMBIX JIA pacdyeTa




IIpunoxenue 6

METO/ IIPUBEJIEHHOK CTOMMOCTH BYJIYIIUX JEHEXKXHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTH OYIYIIHUX JI€HEXKHBIX IIOTOKOB PACCUUTHIBAeTCA 10 Ghopmyie:

P
PVZZ(]__H,)Dn/ses

n=1
PV — ClIpaBCJInBast CTOMMOCTDb dKTHUBA,

N - KOJIMYEeCTBO JICHEKHBIX MTOTOKOB JIO JIAThl MOTAIICHHUS aKTHBA, HAYMHAS C JAThl ONPEICIICHUS
CYA;

P

no- CyMMa n-0ro ACHEKHOT'O ITOTOKa (HpOI_IeHTBI 1 OCHOBHasAn CyMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO TOTOKA, HAUMHAas ¢ JaThl onpenenenus CUA;

" - xkoiam4ecTBO aHEH OT nathl onpeaeneHnss CYHA 1o 1aTel n-oro JeHEKHOTO TOTOKa;

I - cTaBKa JUCKOHTHUPOBAHUA B IPOLCHTAX TIOAOBLIX, OIIPCACIICHHAA B COOTBCTCTBUU C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

JleHexxHble TOTOKH, BKJIHOYas IPOLEHTHBIN OXO0/, ONPEIEISIFOTCS B COOTBETCTBUM C YCIOBUSMU
JIOTOBOpa, JaTOM JIGHEKHOrO0 IIOTOKAa CUMTAETCs OXKuJaemas JaTa, B KOTOPYIO IIIaHUpYyeTcs
MOCTYIJICHHE JIEHEKHBIX CPEACTB, COOTBETCTBYIONIAS J1aTe OKOHYAHHS N-0ro Nepro/ia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTAIEHNss OCHOBHOI'O J10JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydyae BHECEHHMs U3MEHEHUH B JIOTOBOP (B TOM
YHCJIC B HaCTU U3SMCHCHUA CTaBKU I10 JOTOBOpPY, CPOKaA I[GﬁCTBHS[ A0roBopa, IEpUuOANIHOCTHU UJIU CPOKOB
BBIIJIATHl TMPOLEHTHBIX JOXOJO0B), a TaKkKe B Cllydae M3MEHEHUs CYMMbl OCHOBHOIO J10JIra
((momosHEeHM s, YaCTUYHOTr'O JIOCPOYHOTO MOTallleH!si OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjJcHus CTaBKM ITMCKOHTUPOBAaHUSA
CraBka AUCKOHTUPOBAHUA OIIPECACIIACTCA IO COCTOSAHUIO HaA:

- 1aTy MepBOHAYAIBHOTO MPU3HAHUS aKTHBA;

- 1aTy Hayaja IpUMEHEHUs U3MEHEeHUI U onojiHeHui B Hactosume [IpaBuna onpenenenus CHA
B YaCTH U3MEHEHHUSI BUJIa PHIHOYHOW CTaBKH MOCJIE€ MEPBOHAYATIBLHOIO IPU3HAHUS aKTUBA;

- 1aTy U3MEHEHUs KIII0UeBOM cTtaBku banka Poccun,

- KaKayto naty onpenenenus CHA.

CraBka TUCKOHTHPOBAHUS PaBHA!

- CTaBKe, IIPEAYCMOTPEHHOM IOrOBOPOM B TEUEHHE MAKCUMAIBLHOTO CPOKA, €CIIU €€ 3HAUYECHNUE HaXOAUTC
B IIpeiesiax Auana3oHa KojeOaHusi phIHOYHOM CTaBKH (C YUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUH
KJIFOUeBOM ctaBku banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCIEHEH paCKpBITON Ha
caiite banka Poccun cTaBKU B BaIlOTE aKTHBA,

- PBIHOYHOU cTaBKe (C y4€TOM e€ KOPPEKTHPOBKY MPH N3MEHEHUH KIIFoueBO ctaBku banka Poccun),
€CJIM CTaBKa, IIPEyCMOTPEHHAs JOTOBOPOM B TEUEHHE MAaKCUMAIBHOIO CPOKA, BEIXOAMT 3a IPAHULIBI



YCTaHOBJIEHHOT'O AMAala30Ha BOJIATUIBHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHASL OT MOCIIEIHEN
packpbIToi Ha calite banka Poccuu cTaBKU B BallOTE aKTUBA;

- PBIHOYHOM cTaBKe (C y4€TOM e€ KOPPEKTHPOBKY IPH U3MEHEHUH KJIF0ueBOi ctaBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTaHOBJICHA.

Pacuer nuana3ona Kojie0aHusi pbIHOYHOH CTABKHU

HpI/IMeHSIeTCSI CJICI[YIOH_[I/Iﬁ IIOAXO0/ HpI/I OHpGI[eJIeHI/II/I Jauaria3oHa pBIHO‘-IHBIX HpOI_[eHTHBIX CTaBOK:
OTPEeIEATh AUANa30H PHIHOYHBIX MPOIEHTHBIX CTABOK Ha OCHOBE CPEIHEB3BEIICHHBIX MPOIEHTHBIX
CTaBOK IIO HpI/IBJIe‘-IeHHLIM erIII/ITHBIMI/I OpI‘ aHN3alusIMH BKJIaJdaM (IIGHOSI/ITaM) He(bI/IHaHCOBBIX
OpraHu3amyil B pyoJIsIX U MHOCTPAHHOW BaJIIOTE, & TaK )K€ Ha OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IIO erI[I/ITaM, HpCHOCTaBHCHHBIM erI[I/ITHBIMI/I OpI‘aHI/I3aI_II/I$IMI/I HC(bI/IHaHCOBBIM OpI‘ aHI/I3aI_[I/I$IM/
(bu3MUecKuM JIHIaM B pyOIIsiX, pacKpbhIBaeMbIX Ha opuiaibHoM caiite banka Poccum.

® B OTHOIIICHHH pacueTa JAeMmo3uTOB IIPUMEHsIEeM JaHHbIe n3 (aitta «CpeaHeB3BelICHHbBIE TPOIICHTHBIC
CTaBKHM I10 TPHUBJICYCHHBIM KPEAUTHBIMH OpTaHM3AIMsIMH BKiIaaaM (Aemo3uTaM) (U3HUYECKUX JIHI] H
He(UHAHCOBBIX OpraHm3anmuid B pyoisix», pasmenieHHoMy Ha caiite LB P® mo ampecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BEIICHHBIM CTaBKaM JEIO3UTOB M3 pasjieia
«He(DMHAHCOBBIX OpraHW3aIUil», B JAaHHOM pa3jelie MCIOJIb3yeM CPOKH IMPUBJICUCHHUS 3a 6 MECAICB,
Ha4yMHAas OT MOcJeaHel pacKpbITol Ha caiite banka Poccuu cTtaBku B BallloTe€ aKTHBA 1O Pa3BEpPHYTOM
mkane: «mo 30 mHel, Bkimrodas "mo BoctpeboBanusa"», «oT 31 1o 90 mueit», «ot 91 mo 180 muei», «oT
181 nusa po 1 roma», «ot 1 roma 1o 3 ner», «cBblle 3 JET», CONOCTABUMBIE 10 CPOKY OCTABIIMMCS IO
JOTOBOPY Ha JaTy OICHKHM B IIEJIOM, W3 HUX BBIOMpacM  MUHUMAIBHYI0O M MAaKCHUMAJIbHYIO
CpeIHEB3BEIICHHBIE CTABKH,

® B OTHONICHWH BBLIAHHBIX 3aiiMOB/mpoYeii 1e0MTOPCKOH 3a40/LKEHHOCTH TIPUMEHSETCS
MPEIBAPUTEIILHBIN aHAIN3 JAHHBIX TI0 CICAYIOMUM  KaTeropusiM (€CH JIOJDKHUKOM  SIBJISICTCS
IOpUANYECKOe JTUI0 — paccMaTpuBaeM AaHHbIE U3 (aiina «CpenHeB3BeIICHHbIE MPOLIEHTHBIE CTABKH IO
KpeauTaM, TMPEAOCTaBICHHBIM KPEAWTHBIMU OpPTaHH3AIMSIMH HE(PUHAHCOBBIM  OpPTaHH3AIUAMY,
pa3merienHomy Ha caiite 1Ib P® mo azapecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu sTOM
aHAJIM3UPYEM CTATyC JIOJDKHUKA, €ClM OU3HEeC MENKUM MM CpEeIHUM, TO BHIOOpKA JaHHBIX Oepércs u3
paszena «B TOM YHUCIE MO CyOBEKTaM MaJoro W CPeIHEro MpeArnpuHUMATeIbCTBAY», €CIH JIOJDKHUKA
MOXHO OTHECTH K KPYIMHOMY OHW3HECy, TO JaHHble OepéMm u3 pasnena «Bcero»; ecnm MOHKHHUKOM
aBisgeTcs (u3. TUIO — aHaTu3upyeM (aiiin ¢ HauMeHoBaHHeM «CpeHEeB3BelICHHBIC TPOIEHTHBIE CTAaBKU
M0 KPEJHWTaM, MPEIOCTABICHHBIM KPEIAUTHBIMH OPTAaHM3AMUSIMH (U3NICCKUM JIHIAM B PYOIISIX)»),
pasmereHHOMY Ha caiite 1Ib P® mo axgpecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu atom s
oTpesieNieHUs] MUHIMAJTLHOM U MaKCHUMAJIbHOM CpETHEB3BEIICHHON CTAaBKH HCITOJIB3YIOTCS JIHAITa30HbI
«mo 30 nHelt, Brirovas "o BoctpeboBanusa"», «oT 31 mo 90 gueity, «ot 91 mo 180 mueity, «ot 181 gHs
1o 1 rogay, «ot 1 roga no 3 ner», «cBeiiie 3 geT» 3a 6 MecAleB, HaYMHAsA OT MOCIEAHEN PACKPBITON HA
caiite banka Poccun cTaBku B BaJIIOTE€ aKTHBA MO Pa3BEPHYTOH IKale 0e3 COMOCTaBICHUS IO CPOKY C
YCJIOBHUSIMHU JIOTOBOPA HA JIATy OIEHKH;
I'panuubl 1Hana3oHa BOJATHILHOCTH:

MuHuManbHass — MPOU3BEACHHE MHUHUMAIbHOW CpPETHEB3BEIICHHOW MPOIEHTHOW CTaBKU 3a 6

Mecs1eB, Hanbosee OIM3KOM K J1aTe OLIEHKU aKTHBA (C yu€ToM e€ KOPPEKTUPOBKU NMPH U3MEHEHUU
KIoueBoil craBku banka Poccum anst pyOneBbIX /€MO3MTOB/3aliMOB), COIOCTaBUMOW IO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha J1aTy OLEHKH, Ul JEHNO3UTOB U 0€3 COIOCTaBJIEHUS IO CPOKY C
YCIOBHSMHU JOroBOpa Ha JaTy OLEHKH /s BBIJAHHBIX 3aliMOB W Ipoueill 1eOMTOpPCKOU
3aJJ0JPKEHHOCTH, Ha Pa3HOCTh €IUHMIIBI U KO3(ppUILlMeHTa BOJATUILHOCTH.

MakcumanbHasi - MPOU3BEICHUE MAaKCUMAaJIbHOW CpEIHEB3BEIICHHOW MPOIEHTHON CTaBKK 3a 6


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

MecsIeB, Hanboee OIM3KOM K J1aTe OLIEHKH aKTHBa (C YUETOM €€ KOPPEKTUPOBKU NMPH U3MEHEHHUU
KIIFoueBOi craBku banka Poccum mis pyOneBBIX JEMO3MTOB/3aiIMOB), COTIOCTAaBUMOM MO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha JIaTy OLEHKH, Ui JIENO3UTOB U 0€3 CONOCTaBIEHUS IO CPOKY C
YCIIOBHSMH JIOTOBOPA HA 1Ty OLEHKH Ui 3aiiMOB W MpOYel IeOMTOPCKOM 3aJ0DKEHHOCTH, Ha
CyMMY €AMHHUIBI U K03 (UIEeHTa BOJATUIBHOCTH. )

KosdduuneHT BonaTuibHOCTH ONpeesiseTcsl Kak YaCTHOE OT JEJICHUs Pa3HOCTH MaKCUMAllbHOM 1
MUHUMAaJIbHON CPEJHEB3BEIIEHHBIX IIPOLIEHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT I1OCIEIHEN
packpbITOi Ha caiite banka Poccun cTaBky B BalOTE aKTMBA HA MUHUMAJIbHYIO CPEIHEB3BEIICHHYIO
IIPOLICHTHYIO CTABKY.

KoppexkTupoBka cpeiHeB3BellIeHHbIX CTABOK NIPH U3MEHEHHH PHIHOYHBIX YCJIOBHI.

Ecnu nocnenuss packpeiTas Ha caiite banka Poccuu cpeqHeB3BellleHHAs CTaBKa paccudTaHa paHee, YeM
3a MECSII 10 AaThl €€ MPUMCHECHHUS, IS OTIPEICIICHUST HEOOXOUMOCTH €€ KOPPEKTHPOBKH MTPUMEHSICTCS
CIeyIOLIMI MOAXO: CpeaHss KirodeBas ctaBka banka Poccuu 3a Mecsll, 3a KOTOPBIH orpeseieHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKOM banka Poccun, nelcTByromen Ha 1aTy
ONpeAesICHUs CIPaBEIMBOM CTOMMOCTH aKTUBA;

- €CJIM CpelIHss KiroueBas ctaBka banka Poccun He n3MeHUIach 10 AaThl ONPEAEIEHUS CIPABEIINBOMN
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty /1aTy), B KAUYECTBE PHIHOYHON CTaBKU MPUMEHSETCS MOCIEIHSIS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA;

- ecnii cpennsis KimroueBas ctaBka banka Poccuu uamMeHunach, 1uisi onpeiesieHUsl ppIHOYHOM CTaBKU
MOCTEHAS PACKPBITask CPEHEB3BEIICHHAs CTaBKa U3MEHSETCS Ha Pa3HOCTh Mex 1y KirroueBoi CTaBKOM
banka Poccuu Ha gaTy onpeneneHus CripaBeyIMBON CTOUMOCTH aKTHBa U cpeaHel KittoueBoid ctaBkoit
banka Poccum.

[Mpu stom cpenusist Kimrouesast ctaBka banka Poccuu paBna: Cep.=XCi*Ti/T,

I'ne:

Ci - KimtoueBas craBka banka Poccuu, geiicTBoBaBIasi B 1-oM IEpHO/IE KaJIEHAPHOTO MECsIIa,

Ti— KOMTMYECTBO THEH KAJICHIApHOTO MeECsIa, B TeYEHUE KOTOPHIX JeicTBoBana ctaBka Ci,

T - KOIMYECTBO AHEH B KaJeHIAPHOM MECSAIIE, 32 KOTOPBIN pacCUUTHIBACTCS CPEIHSIS CTaBKaA.

B otHOIIEHUN pac4dcTa cpenHeﬁ KJIFOUE€BOM CTaBKHU HCIIOJIB3YETCA BECh ICPUO/ C TICPBOTO YHCJIa
Mecda1a, CICAYOIICTO 3a MECALIEM, KOT'ZIa U3BECTHA IMOCJICAHAA CPEAHCB3BCIICHHAA CTaBKa, 110 ATy
OIPEACIICHUA CTOUMOCTU YUCTBIX AaKTUBOB, IIPpU YCIIOBHUU, YTO B YKa3aHHBII71 nepuon OBLIO U3MEHEHHUE
KJIFOUEBOM CTaBKHU.



Mpuiaoxenne 7

MeTtona KOPPEKTHPOBKH CHpaBe)IJII/IBOﬁ CTOMMOCTH aKTHUBA IIPU BOBHUKHOBCHUHU COﬁbITI/Iﬂ,
BEAYLICTO K oﬁecueﬂeﬂmo

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

OnepanyionHas 1eOUTOpCKast 3310JDKEHHOCTD — IEOUTOPCKas 33 JOJDKEHHOCTh KOHTPAreHTa, BO3HHUKAIOIIas B X0/1e
HOPMAaJIEHOTO OTIEPALOHHOTO IIUKJIa, KOTOpasi OyIeT NoraiieHa B Te4eHHe CPOKa, YCTaHOBJICHHOTO B [IpaBumax
onpenenenust CHA. JlonmycTumble CPOKH NPOCPOUKH, YCTAHOBIICHHBIE ISl ONIEPALlMOHHOM €0 TOPCKOI 3a10J’KEHHOCTH, HE
JIOJDKHBI IPUBOAMTH K MIPU3HAHUIO O€3HaIe)KHOM K MOTyUSHHUIO 3a/I0JDKEHHOCTH, a TaKkKe K 00€CIIEHEHHUIO 3a10JKEHHOCTH.
Taxas 3a10/DK€HHOCTB OYZIET peaii30BaHa YIpaBJISIOIIEH KOMIIaHUEH B TIOJTHOM 00beMe B CPOKH, YKJIa IbIBAIOIIHECS B
HOPMAITFHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) IPAKTHKY B3aUMOICHCTBUS ¢ KOHKPETHBIM BHIOM NeOUTOPCKON
3a[I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH IMPOCPOYKH U MCIIONHEHHS 00S3aTEIIECTB HE IOJDKHEI IPEBHIMIATh PEKOMEHIYEMBIX
CpOKOB B HacTosimeM Ilpunoxxenuu, eciam MHOE He MOATBEPKACHO BHYTPEHHEW CTATUCTUKON yNPaBISAIOLIEH KOMIIAHUU.
OmnepanroHHast 1eONTOPCKas 3a0DKCHHOCTD OIICHUBACTCSI IO HOMUHAITY B CITydae OTCYTCTBUS HHBIX (haKTOPOB
obecrienenns. JleOuTopckas 3a0DKEHHOCTD, TI0 KOTOPOH BEISIBIICH OJWH HITH HECKOJIBKO TPH3HAKOB 00CCIICHEHHS,
ykazaHHbIX B [Ipunoskennn Ne7 k Hactosmum [IpaBunam CYHA 1o ornieHKe KpeAUTHBIX PUCKOB, KPOME JTOMYCTUMOM
IIPOCPOUKH 0053aTEIBCTB B PAMKax ONEPAIlMOHHOTO LIMKJIa, HE MOXKET OBITh MIPU3HAHA ONepalluOHHON. Jlebutopckas
3aJI0JKEHHOCTh C MOBBINIEHHBIM YPOBHEM PUCKa HEBO3BpaTa HE MOXET OBITh ITPU3HAHA ONEPALMOHHOI (Hanpumep, eciiu y
KOHTpareHTa OTCyTCTBYIOT HCTOYHUKH TOTAlICHUs TaKO! 3aJ0JDKEHHOCTH). Y IPaBIIIoas KOMIIAHUS JOJKHA IPOBOAUTH
aHaJIM3 YPOBHsI PUCKa IO AeOUTOPCKOI 3310JKEHHOCTH, KOTOpas paHee Oblla KBaIH(UIIMPOBaHA ONIEPALMOHHOM, ¥ 110 HHOU
NeOUTOPCKOH 3a10J1’KEHHOCTH, TPU3HAHHE KOTOPOH OCYIIecTBIseTC. AHANIN3 YPOBHS PUCKA MPOBOAUTCS:
®HA KaXAYI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenust CHA TN D;
eTIpHU TIEPBOHAYATHHOM MPU3HAHUH IEOUTOPCKON 3a0IDKCHHOCTH;
®Ha MOMEHT ITepexo/ia JeOUTOPCKON 3aJ0JDKCHHOCTH M3 CTATyCa «OMEPAMOHHON»B CTAaTYC «IIPOCPOUCHHOM.
Jlnis meneit mpoBeAeHUS aHANK3a, Y IPABISAIONIas KOMIIAaHUS 0JKHA HCIIOJIb30BaTh 00OCHOBAHHYIO M MOJATBEP)KIAEMYIO
nHpopManuio, T0CTYNHYIO el 0€3 Ype3MEPHBIX 3aTpaT U yCUIIUL.
B npouecce ananuza Ynpaisronas KOMIaHUS ONpenesieT:
®BO3MOKHOCTh KBaJIM(UKaIMK 1eOUTOPCKON 3a/10JPKEHHOCTH B KQUueCTBE ONEPALOHHOI, IPU3HAHIE KOTOPOI
OCYLIECTBJIIETCS BIIEPBBIE;
*HE00XOIMMOCTh H3MEHEHUSI MOJIX0/Ia K YUeTy 1eOUTOPCKOM 3a/10JDKEHHOCTH, paHee IPU3HaHHOM ONepalliOHHOM.

Jliss KOHTpareHTa MOXET He CUYHTAThCsl COOBITHEM nedoiTa WM OOCCICHCHHs HEHCIIONHEHHE O0s3aTeNbCTB B

BaJIIOTE, OTIMYHON OT POCCHHCKOTO pyOIIs, €CII MMEIOTCS OCHOBAHMS I10J1araTh, 4TO Ae(OIT MPOU30IIeN H3-32 COOBITHH, HE
CBSI3aHHBIX C JICSTENBHOCTHIO KOHTPAreHTa, HalpuMep, BBEJICHNS CAaHKIMH, 3aMpeTa/HeBO3MOXHOCTH PACYETOB CO CTOPOHBI
HMHOCTPaHHBIX KOHTPAreHTOB MM POCCHIICKIX TOCYAapCTBEHHBIX OPTaHOB.

Heuncnonnenne o0sf3aTensCTB, B TOM YHUCIE IO BBIIUIATE KYHNOHOB M JMBHACHAOB B HMHOCTPAHHOW BaIIIOTE, HE
cYHMTaeTcsd COOBITHEM IO OOECIeHeHHWI0 WK Ae(OITOM KOHTPareHTa B OTHOIIECHHM TAaKUX O0s3aTeNbCTB (IeOMTOPCKOM
3aJI0JKEHHOCTH) B CIIydae, €CIM TaKO€ HEUCIIOJHEHHE BO3HHUKJIO B pe3yibTaTe NeWCTBHN (0e3eHCTBMS) MHOCTPAaHHBIX
JIeTIO3UTapHO-KIMPUHTOBBIX KoMmmaHuid (B T.4. Euroclear u Clearstream) B CpOK BKIIIOUMTENBHO JI0 JaThl, YCTAaHOBJICHHOW B
n.2.2 Pekomennauuii HAY®OP ot 24.03.2022 Ne 02-CHA/2022, packpbiToii Ha caiite http://naufor.ru.

Jns 00s3aTesibCTB B MHOCTPAaHHOM BaJIOTE MOXKET HE CYHMTAThCs COObITHEM JiedosiTa HCHOJHEHHE ATHX
00513aTENBCTB B MHOM BAJTIOTE.

Bunsl, ycioBus M CPOKH ITPU3HAHUS ONEPAIIIOHHOM JI€ONTOPCKON 3aJ0IKEHHOCTH.

Bua 1e6uTopckoii 3210/ 15KeHHOCTH YcioBus AJ1s1 NPU3HAHUS Cpok onepanuoOHHOI0 HUKJIA,
JAeOMTOPCKON 3210/ 2KEHHOCTH SIBJISIOINMIICA HOPMAJILHOM NMPaKTHKOM
onepanuoOHHOI HCIOJIHEHHUS 00513aTeJILCTB

KOHTPareHTOM (JIOMyCTHMBIH CPOK




HapyLIeHHUs YCI0BMIi NCTIOTHEHUS
00513aTeIbCTB KOHTPAreHTOM)

Jlebutopckas 3aJ0KEHHOCTb I10
Beimutate HK/I o oGurarusm
POCCUNCKUX SMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

7 pabouux JHEH ¢ qaThl IPHU3HAHUS
JeOUTOPCKOM 3a/I0J1KEHHOCTH

Jleburopckast 3a{0KEHHOCTD 10
BBITIATE HOMHHAIA 00U aIlluA
(IIOJTHOTO/4aCTUYHOTO0) TI0
OOJIUTaIUsIM POCCHICKUX YMUTECHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

7 pabouux JHEH ¢ qaThl IPHU3HAHUS
JeOUTOPCKOM 3a/I0J1KEHHOCTH

Jlebutopckas 3a10/DKEHHOCTb 10
Beiutate HK/I o oGurarusm
MHOCTPAHHBIX SMUTEHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

10 paGoumx qHEH ¢ AaThl MPU3HAHMS
JIeOUTOPCKOM 3aI0JIKCHHOCTH

JeGuropckast 3a{0JDKEHHOCTD 10
BBIIIATE HOMUHANA O0JIHUTralluK
(TIOJTHOTO/4aCTUYHOT0) TI0
06J'II/IFaI_II/I$IM HWHOCTPAHHBIX DMUTCHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

10 pabounx qHEU C JATHI MPU3HAHUS
IeONTOPCKOH 3aI0KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTD T10
BEHIIIATE AUBHICH/OB IO aKIUAM,
JIETIO3UTAPHBIM PACIIHCKAM
POCCUNCKUX SMUTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHeEHUS

25 pabounx THEH ¢ NaThl MPU3HAHHS
IeONTOPCKOH 3aI0JKEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBIIJIATE AUBUIECHOB MO aKIUM,
JIETIO3UTapHBIM PaCIHCKaM
HMHOCTPaHHBIX YMUTEHTOB, ETF

OTCcyTCTBUE MTPU3HAKOB
obeclLieHEHU S

CTaHIAPTHO - 25 pabounx JHEU C TaThl
MIPU3HAHUS IEOUTOPCKON 3aT0DKCHHOCTH *

*ONYUOHATLHO . CPOK MOdicem Obimb
yeenuueH 0/ 0eOUumopcKou
3A00IIHCEHHOCMU NO UHOCHPAHHBIM
00J1e8bIM AKMUBAM, 8 CTLyUae, eClu ecnib
noomeepaicoeHus: HeobxXoouMocmu

yeeauvueHuss maKkozco cpoka cmamucmukot
VK.

Jleburopckast 3a105KEHHOCTD 10
BBIIJIATE AOXOMA OT Y4acTHs B
ycraBHoM Kanutaie (roar OO0 unu

OTcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

06CCHCH€HI/I€ MPOU3BOAUTCH C IIEPBOT'O AHA
IpOCPOYIKHU 00513aTENLCTB O6HICCTBOM




npaBa y4acTusi B HHOCTPaHHbIX
KOMITaHHSX )

CpoxK BBIILIATHI JOXO/4, COTTIACHO
pemrenmro OOIIECTBa HE IPEBHIIIACT
25 pabounx THEH

Jebutopckas 3a0KEHHOCTD 10
BO3BPATY CPEACTB CO cueTa Opokepa
/co cuera B HKI]

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux aHs

Jlebutopckas 3aJ0KEHHOCTD,
BO3HHMKIIAs B pe3yJIbTaTe MepeBojia
JICHEXKHBIX CPECTB (IEHBIU B ITyTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHEHUS

3 pabouux aHs

Jeburopckas 3a10KEHHOCTD 110
apeHze

Cpok morameHust 3aJOIDKCHHOCTH
He npesimaeT 10 pabounx nHeil ¢
JIaThl OKOHYaHUS apeHIHOTO
nepuoa*

*ONYUOHATLHO. CPOK MOdcem Obimb
yeenuuen 00 25 pabouux oueul 8
cayuae, eciu ecimos NOOMBEPIHCOEHUs.
HeobX00UMOCmu YEeIudeHuss maKo2o
cpoxa cmamucmuxoti YK

10 pabounx qHEN C JATHI HACTYIUICHUS
CpOKa UCTIOJTHEHUS 0053aTeNbCTB, COTTIACHO
YCJIOBHI1 10rOBOpa

Jleburopckast 3a105KEHHOCTD 110
HAYUCJICHHBIM IMPOICHTAM Ha OCTAaTOK
JACHEKHBIX CPEACTB HA paCUCTHOM
cuere

OTcyTCcTBHE IPU3HAKOB
obeclieHeHNs

obeclieHeHHe TIPOU3BOMTCS C TIEPBOTO JIHS
MPOCPOYKHU 0053aTEIHCTB OAHKOM

Jleburopckast 3a105KEHHOCTD 110
caenkaMm (1o KOTOPhIM HacTyIHiIa
Hamboslee paHHASA AaTa PacueTOB)

OTcyTCcTBHE IPU3HAKOB
00eCIICHeH U,

Cpok noramesus 1e0UTOPCKOM
3aJ10JDKEHHOCTH He Ooee 15
pabouux AHEH ¢ AaTHI ee
BO3HHUKHOBEHHUS (C YIETOM CpOKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUCHH I
JIOTOBOPOB).

3 pabouux aHs




ABaHCHI, BBIZJAHHBIE TI0 CIEIKaM 3a OTcyTCcTBHE IPU3HAKOB 3 pabouux aHsS
cueT umyiectsa Doxaa obeclieHeHH ST

Cpok noramieHus 1e0UTOPCKOMH
3a710JDKEHHOCTH He Oonee 15
pabounx gHEH C JaTH ee
BO3HHMKHOBEHHS (C y4E€TOM CpOKa
MIPOJIOHTAIMU U TIePE3aKIIOUCHUI
JIOTOBOPOB).

Oco0ble yCIIoBHSs, IPUMEHSIEMBIC JJ1s1 00CCIICHEHUs IOUTOPCKO# 3aI0JDKEHHOCTH, HE YKa3aHHOH B Tabmuie «Bumsl, ycioBus
U CPOKH MPHU3HAHUS ONEPAIIOHHOMN IeOUTOPCKON 3a10XKCHHOCTH:

e neOuTOpCKast 33M0JKEHHOCTH 110 aBaHCaM, BBIIAHHBIM Ha OIJIATy YCJIYT CHENHAIN3NPOBAHHOTO ACO3UTapHs,
ayAUTOPCKOW OpraHM3aIliy, OLCHIIUKY, OMPIKEe M JINILY, OCYIIECTBIIIOMIEMY BEJCHUE PEECTpa BIaACIbLECB
MHBeCTUIMOHHBIX nacB I1M® u Ha omnaty pacxo0B, CBSI3aHHBIX C JOBEPUTEIIBHBIM YIIPABICHUEM, OLICHUBAETCS 110
HOMHHAIy U 00eCIIeHIBAETCS 10 UCTEUEHUH 25 pabounX JAHEH ¢ AaThl OKOHYaHHS CPOKa OKa3aHHs YCIyT,
YCTaHOBJICHHOH! YCIOBHUSMM JI0TOBOPA;

e neOuTOpCKas 33M0JKEHHOCTh Y npasistomeii kommnanun [1M®, Bo3HUKIIAs B pe3yabTaTe HapyIICHHS IIpaB
BJIaJIeJIbLIEB MHBECTUIIMOHHBIX I1aeB, OLICHUBAETCS 10 HOMUHATY M 00ECIICHUBAETCS 110 MCTeUeHNH 25 pabounx JHeH
C J1aThl €€ BOZHUKHOBEHUSI.

2. ObecrieHeHHE TeOUTOPCKON 3a0IDKEHHOCTH, YKa3aHHOH B I1. 1 HE MPOU3BOAUTCS MPH COONFOICHIH CICAYIOMINX YCIIOBHIMA:

e HalmMyue 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IpOBaHHOFO) CYXKACHUA anaanl}omeﬁ KOMITaHUH O TOM, YTO
YBCJINYCHUC CPOKOB OKa3aHUs yCIYyTl UJIM NTOTallICHUA ,Z[e6PITOpCKOI7[ 3aJ0JDKCHHOCTHU HE ABJIACTCA CICACTBUEM
HETAaTUBHBIX MPOLECCCOB, BOBHUKIINX B ACATCIbHOCTH JOJIXKHUKA,

® HaJM4YWE JOKYMEHTAIBLHOTO MOJTBEPKACHHS OT KOHTPAreHTa CPOKOB TOTAIICHHS 32/I0JDKEHHOCTH / OKa3aHHs YCIIyT
M.

Jeburopckas 3a10J5KEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 O0JKeTa He 00ECIICHUBAETCS HE 3aBUCHMO OT CPOUYHOCTH €€
roranreHus. B ciydae moxydeHus oT HAIOTOBOTO OpraHa pemeHus 00 OTKase B OCYIIECTBICHNH 3a4eTa (BO3BpaTa) CyMM
W3JIMIIHE YIJIaYeHHOT0 HAJIOTa, IPOUCXOIUT Npekpamnienne npusHanus B [IND nebutopckoii 3a105KEHHOCTH O
BO3MEIIEHHIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEIICHHUH.
CnpageuinBasi CTOMMOCTB IeOUTOPCKOH 3aJ0JPKEHHOCTH TI0 HE3aBEPIICHHBIM CIeNIKaM KYTIIH-TIPOIaKH LeHHBIX Oymar (T+),
cnenkam PEIIO u caenkam ¢ mpou3BOIHBIMY (PMHAHCOBBIMHE MHCTPYMEHTAMH OIIPEAEISIETCS B TIOPSAKE, YCTAHOBIECHHOM IS
OILIEHKHU TakKX clenok B [IpaBunax onpenenenus CHA.

MNOPAAOK KOPPEKTMPOBKU CTOMMOCTU AKTUBOB/JIS1 YUETA KPEJJUTHOI'O PUCKA

OtieHKa KPeJUTHOTO PUCKA HCIIOIB3YETCs JUIsl pacyera CIpaBe/UIMBOM CTOMMOCTH aKTHBOB. [Ipy 3TOM B 3aBUCHMOCTH OT
CTCIICHU BJIMAHUA KPECAUTHOI'O pHYCKa Ha CIIPABCJINBYIO CTOUMOCTD AKTUBBI KIIaCCI/I(i)I/IHI/Ipy}OTCSI Ha

eCraHnapTHbie (03 MPU3HAKOB 00CCIICHEHNS)

eO0ecueHeHHbIe Oe3 HacTyIuIeHus aedoira

o AKTHBBI, HaxXosIHMecs B nedoirrte

PD (BeposTHOCTB J1edonTa) M0 AKTHBY—OIIEHKA BEPOSTHOCTH HACTYIIIICHNS COOBITHA Aedorra.

LGD (loss given default)—ouenka ypoBHs moTepsb B ciaydae HacTyruieHus Aedonra. PaccauThiBaeTes ¢ yueToM oOecrieyeHust
10 00513aTeNbCTBY, BKJIIOYAs 3aJI0T, HOPYYUTENBCTBO U T.II.

ECL (expected credit l0Sses)—BenuurHa KpeAUTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs ICHEKHBIC TIOTOKH.

EAD (Exposure at Default; cymma, nmonBep)keHHast KpeANTHOMY PHUCKY) —OOLIMH 00BEM 00513aTeNIbCTB KOHTpAreHTa Ha
MOMEHT OLICHKH Nepel KOMIIaHueil (HanpuMmep, CyMMa BIOXKEHHI B OAHKOBCKUE BKJIA/IbI (ICMHO3UTHI) U HECHIKACMbIC
OCTATKH Ha PAaCYETHBIX CYETaX, CyMMa BBIAAHHOTO 3aiiMa).




KpeauTHbI# peiTHHT—-MHEHHE HE3aBUCUMOTO PEUTHHIOBOT'O areHTCTBA O CIIOCOOHOCTH PEUTUHTYEMOTO JINIIA UCTIOTHSITh
MIPUHATHIE Ha ce0s1 GPUHAHCOBBIE 00s3aTENbCTBA (O €T0 KPEIUTOCTIOCOOHOCTH, (PMHAHCOBOI HAAEKHOCTH, (PHMHAHCOBOH
YCTOHYNBOCTH), BRIPa)KEHHOE C UCIIOIB30BaHNEM PEUTHHIOBOH KAaTETOPHH TI0 OIPEeNICHHON PEHTHHTOBOM IIIKaJe.

B nemsix npuMeHeHs HAaCTOAIIEH METOANKH HCTIONIB3YIOTCSI PEUTHHIY CIIEAYIOIINX PEHTHHTOBBIX ar€HTCTB!

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamurtudeckoe Kpeautnoe Peiitunroroe Arentctso (AKPA)

ePeiitunroBoe areuTctBo RAEX («Dkcmept PAY).

Hedont-HacTymieHne TH000T0 13 HIKETIEPEUHNCIICHHBIX COOBITHI M OTCYTCTBHE YPETYINPOBAHUS CUTYallUH Ha CPOKH,
oTpenersieMble OTACIBHO UIS pa3HOTO BH/A aKTUBOB/00SM3aTENbCTB (IPU HApYIICHUH 0053aTENbCTB HA MEHBIINI CPOK, HO
OONBIIHIA, YeM TS IPU3HAHUS ONEePAIlIOHHOHN 3a/I0JKEHHOCTBIO, COOBITHE CUUTACTCS TEXHUIECKUM Ie(OIITOM):
eHapYyILIEHHE 0053aTEIIbCTB 10 BHIIUIATE JCHEKHBIX CPEJICTB WIIM NIepeiaue IpaB, IMYLIECTBa Mepe
KpeIUTOpaMun/3aiMO1aBIIaMU

e00HapyKeHNE KPETUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA HCIIONHUTH BBIIIEYKa3aHHbIE 00sI3aTENIbCTBA B CHITy KaKUX-JTH0O0
00CTOSITENECTB 0€3 MPUHATHS CHEHUATBHBIX Mep (HalpuMep, peaIn3aliy 3aJ10ra)

IpenenpHble CPOKH MPU3HAHUS NS0T IS Pa3TMIHBIX BUIOB 3a0JKCHHOCTH:

JeduTopckasi 3a10/:KeHHOCTh/00513aTeJILCTBA 1e0MTOPOB/KOHTPATreHTOB/3MUTEHTOB/3aeMIIIUKOB Cpok

O0s3aTensCTBa 10 OOIUTralfsIM 7 nHei

HG6I/ITOPCK3$I 3a10JDKCHHOCTD, HC CBsA3aHHas C IIOCTaBKOM JACHCKHBIX CPCACTB WJIM AKTUBOB Ha (I)I/IHaHCOBLIX 90 ,Z[Heﬁ
PBIHKAX WJIN IO JOTOBOPAM SaﬁMa/er,I[HTa

O0s3aTenpeTBA 10 3aiiMaM/KpeIuTam 30 gueit
OO0s13aTebcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPOW3BOIHBIX HHCTPYMEHTOB, phiHke PETTIO S5 pabouunx
JHEH
3aJ0/DKEeHHOCTD (hM3HUYECKUX JIUI] (KpPOME 33/I0JDKEHHOCTH IO OTlepalysM Ha (PUHAHCOBBIX PHIHKAX) 90 nueit
IIpouee 30 nHeit

OmnepanionHas 1eOUTOpCKast 3310JDKEHHOCTh —1e0MTOPCKas 33/10JDKEHHOCTb, SIBIISIOIIASCS TPOCPOUYEHHOM Ha CPOK He Ooee
YeM CTaHJapTHHINH He PUBOASAIINN K 1e(ONTY Ul JaHHOTO BHUJIA OTIEPALHH.

KpenuTHslii cripsa—pa3HuLia MeKAY CTaBKOII [0 JONTY 3aeMIIMKa U 0e3pHCKOBOM CTaBKOH B JJAHHOM BaIIOTE HA ITOT XKe
CPOK.

Ouenka akTuBoB. Cayuaii negoJra.

1.B oTHOIIEHNH FOPUINYECKHX JIHIL K Ne(oNTy MPUPABHUBAIOTCSI CIIEAYIONME COOBITHUS:

1.1.HapymmeHus 3aeMITMKOM/KOHTPAreHTOM/ 1eOUTOPOM YCIOBHUIA MTOTAIIEHHUS WM BBITUIATHI IPOLIEHTHBIX TOXO/0B IO aKTUBY,
a TaroKe JI000ro MHOTo 00s13aTeNIbCTBA 3aEMIIIMKA/KOHTpareHTa/1eduTopa, Ha CPOK B COOTBETCTBUH C OTIpEJIeNICHUEM
nedonTa, B cirydae eciu gaHHas MHGOPMAIHS IPSIMO MM KOCBEHHO HalmojaeMa YIpaBisioned KOMIaHue;
1.2.o¢urmansHOE OMyOIMKOBaHNE B COOTBETCTBHH C (heiepalbHBIMM 3aKOHAMH M HHBIMH HOPMAaTHBHBIMH IIPaBOBBIMHU
akTamu Poccuiickoii dexeparyy Wiv THOCTPAHHBIX TOCYapCTB UHGOPMALIUS O IPOCPOUKE HCIIOIHEHHS IMUTEHTOM CBOUX
00513aTeIILCTB;

1.3.0¢umnmanpHOE OMyOIUKOBAHNE PEIISHHUS O MPU3HAHWN 3MUTEHTA/HODKHIKA OaHKPOTOM;

1.4.0¢umanpHOE OMyOIUKOBAHNE PEIIEHHS O Hayajie MPUMEHEHHS K AMUTEHTY/IODKHIKY IpOIeayp 0aHKpOTCTBA —CO JTHS
ONyOJIMKOBAaHUSI COOOIICHUS JI0 JaThl, PEIIECTBYIONICH JaTe OMyOIMKOBAHUS COOOIICHHS 00 OKOHYaHUU TIPUMEHEHUS
nporeayp 6aHKpOTCTBA;

1.5.0¢ummansHOE onmy6IuKoBaHNe HHGYOPMAIMH O JIUKBHUIAIINH IOPUANIECKOTO JINIIA, 32 HCKITFOYEHHEM CITy4aeB
TTOTJIOIIEHHS ¥ IPUCOCIMHEHUSI.

2.B orHOmIeHNN PU3MYECKUX JIUI K 10Ty IPUPABHUBAIOTCS CIIEIYIOIINE COOBITHS:

2.1.HapyiieHHus 3aeMIIUKOM/JeOMTOPOM YCIIOBHUI MOTAIEH!SI WM BHIIIIATHI IIPOLICHTHBIX JI0X0/0B 10 aKTHBY,
cocrapistronieMy akTuBbl [T, a Takxke 1100010 HHOTO 00513aTENBCTBA AEOUTOPA, HA CPOK B COOTBETCTBUH C ONPE/ICIICHUEM
nedonTta (mpuinoxxeHue §),B ciydae eciu JaHHas HHPOPMAIMs PSIMO WIIM KOCBEHHO HA0JI01aeMa yYaCTHUKOM PBIHKA;
2.2.o¢unuansHOe OMyOJIMKOBaHUE PELISHHs O IPU3HAHUY JIMIA OaHKPOTOM;

2.3.odunmansHoe OnyOIMKOBaHME PELISHUs 0 Havyalle IPUMEHEHHMS K JIMILy poueayp 0aHKpOTCTBa




—CO JTHS OIYOJMKOBAHUS COOOIIEHUS IO NaThI, MPEIIISCTBYIONIEH 1aTe OMyOIUKOBaHHUS COOOIIEHUS 00 OKOHYAHUH
MIPUMEHECHNUS TIPOLIEAYp OaHKPOTCTBA;
2.4 . monydeHue CBeICHUI 00 OCYKICHUN (PU3NUECKOTO JUIIA TI0 YTOJIOBHBIM IPECTYILICHHUSIM;
2.5.mony4deHne cBeieHN 00 0OBIBICHIH (PU3NIESCKOTO JIMIIA TPOTIABIINM Oe3 BECTH;
2.6.mony4deHre HHPOPMAIIUHN O HACTYIUICHUH CMEPTH (PH3UYECKOTo JINIA.
3.ledonr mo pa3nuIHBIM aKTHBaM, OTHOCSIIIIMCS K KOHTPAreHTY.
3.1.B ciny4ae BO3HHMKHOBEHUs Je)oITa 0 OTHOMY aKTHBY OCTaJIbHBIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy, TaK e
CUHTAIOTCSI HAXOSIUMUCS B 1e(OiITe, U KOHTPAreHT (3aeMIIMK/IMHUTEHT) CUUTACTCS HAXOAAIIMMCS B iedore.
3.2.IlopyunTensCcTBa ¥ rapaHTHU HaXOsIIerocs B iedonte KOHTpareHTa He IPUHUMAIOTCS B pacyer.
3.3.B ciy4ae HACTYIUICHUS COOBITHMN, YKa3aHHBIX B M. 2.2-2.6 A pusuyecKux Juil u 1. 1.2-1.5 11 'opuandecKux JInIy
naHHoro Paznena, SMUTEHT/KOHTpareHT/ 1eOuTOp/3aeMIUK CUNTACTCS HAXOASAIINMCS B COCTOSIHUM Ae(oiITa, BCE aKTUBHI,
OTHOCSIIMECS K HEMY, CUNTAIOTCS] HAXOSIMMHUCS B COCTOSIHUM AeoTa.
4.Jln1s1 Bcex KJIACCOB aKTHBOB, HAXOSIIUXCSA B COCTOSHUM Ae(ONTa, CIpaBeUINBasi CTOMMOCTh aKTHBA ONIPEACIISIETCS
CIEIYIOUINM CIIOCOOOM:

ECL=EAD* LGD,
I'neEAD (Exposure at Default; cymma, monsepxeHHasi KpeAUTHOMY PHCKY) —OOLIHHA 00BEM OLIEHKH

LGD—oxumaeMbIil ypOBEHb MOTEPH (B MPOIIEHTaX OT CYMMBI 0053aTEIbCTB)

ECL-oxunaemast BenmnarHa yOBITKOB

[IpaBuna onpenenenus LGD onucansl B pazaene «Pacuer LGD».

CnpageuinBasi CTOMMOCTh oOecrieHeHHoTo aktuBa PV devonpeanensercs no gopmyre:
PVdev=PVf—-ECL,

rnePV f—cTonMocTs akTHBa 0€3 ydyera KpeIUTHOIO pUckKa (B OTAeJbHBIX citydasx PV fmoxer 0biTh paBHa EAD),
olpejieJieHHas B COOTBETCTBHU C METOJOM OlLIeHKH coryiacHo [IpaBunam onpenenenus CHA.

Ouenka akTuoB. Q0ecueHenue oe3 negoara.

1HpI/I BO3HUKHOBCHHUU CO6LITI/I$I, BEAYLICTO K O6€CI_ICH€HI/IIO, CIipaBeAjiMBast CTOUMOCTD JOJIT'OBBIX HHCTPYMCHTOB, B TOM
YHCJIE ICHCIKHBIX CPEACTB HA CUCTAX U BO BKJIAJ1aX, CIIpaBeAIMBasi CTOUMMOCTb ,He6PITOpCKOI7[ 3aJ0JDKCHHOCTH, B TOM YHUCJIC 110
BaﬁMaM, OIPCACIIACTCA B COOTBETCTBUH C METOAOM KOPPEKTUPOBKHU CHpaBG,Z[J'II/IBOI\/‘I CTOMMOCTH.

2.Co0bITHS, BeAyIIHE K 00ECIICHEHUIO:
2.1.B OTHOIIEHUH FOPUINIECKHX JIHII.

2.1.1.yxynmenne GHUHAHCOBOTO ITOJIOKEHHS 3aeMIINKa/ IeONTOpa/KpeANTHON OpraHu3anun/0anka, OTpa3uBIINECS B
JOCTYIHOW (PMHAHCOBOI OTYETHOCTH; Y IPABIISIOIIAsI KOMITAHHS CAMOCTOSTEIBHO ONpPEEIIsIeT IOPOrOBbIe 3HAYCHHS
roKazaTesiell IesITeJIbHOCTH OLIEHUBAEMOT0 KOHTpareHTa/3aeMuirka (Kanuraia, BBIPY4KH, POCTa COOTHOILICHHUS
noar/EBITDA, npornents no 3agomkeHHoctd/EBITu T.11.).

2.1.2.cHMXeHHEe KPEJAUTHOTO PEUTHHTA 3aeMIIMKa/ 1eOUTOpa/KPEAUTHOM oprann3anun/6anka (pu HAIMIHK), YXYIIICHHE
MIPOTHO3a pEeUTHHTa MO0 OT3hIB pEHTHHTA.

2.1.3.pe3kuii pocT JOXOIHOCTH JIFOOOTO JOJITOBOTO HHCTPYMEHTA IMUTEHTA(3a ITOCIIEAHNE 5 TOPTrOBBIX JHEH NMPH OTCYTCTBUU
pocta noxomHoct OD3 1 pH OTCYTCTBUH POCTA JOXOTHOCTH aHAJIOTHYHBIX OOJUTaIlliii SMUTEHTOR). Y IPABIISIONIAS
KOMIIaHHS CAMOCTOSITETIFHO OMPEIETIsieT HOPOrOBbIe 3HAUEHHUS POCTa TOXOJHOCTH.

2.1.4.0136IB (aHHYJMPOBAaHNE) Y KOHTPAreHTa JIMIICH3UH Ha OCYIIECTBIEHUE OCHOBHOTO BHJA NEATEIHHOCTH (32
HCKJIIOYEHHEM CJIy4aeB, KOT/a JIMIIEH3UsI CAAETCsl KOHTPAreHToM J00POBOJIBHO).

2.1.5.HapymieHne cpoka HCITOJTHEHUsT 0053aTeNLCTB O0Jiee YeM Ha CPOK, MPU3HABASMBIN I JAHHOTO BUA 3a/I0JDKEHHOCTH
OTIEPallMOHHBIM, HO MEHEE, YeM OTPE/IEIICHO Y IPaBJIIONICH KOMITAHUEH IS TIPU3HAHUA e onTa(TeXHUISCKUH 1e(oT).



2.1.6.IlpenocraBieHre KPEIUTOPOM YCTYIIKH CBOEMY 3aEMINUKY B CHITy SKOHOMHUYECKHUX IIPUYNH WX JOTOBOPHBIX YCIOBHUH,
CBSI3aHHBIX C (PMHAHCOBBIMU 3aTPYAHEHUSIMH 3TOTO 3aEMIIINKA, KOTOPYIO KPEAUTOP HE MPEA0OCTaBHI OBl B HHOM Cirydac (B
TOM YHCIIE PECTPYKTYPHU3ALUS 3a0JKEHHOCTH C YMCHBIIEHUEM CTAaBKH, IPOJIOHTANEH 3aJ0/KEHHOCTH WM OTCPOYKOM
BCEX UM YaCTH TUIATEKEH).

2.1.7.Mcue3HOBEHNE aKTHBHOTO PHIHKA [UIs (PMHAHCOBOTO aKTHBA B PE3yNbTaTe (PUHAHCOBBIX 3aTPyIHEHUH SMUTEHTA.
2.1.8.Bo3HUKHOBEHHE TIPU3HAKOB OaHKPOTCTBA 3aEMIIHKA.

2.1.9.1nble kpuTepuu.

2.2.B oTHONICHUH (HU3UICCKHUX JTUI]

2.2.1.IosiBneHue y Ynpasisiomnei KoMIaHiuu HHYOPMALIH O CHIYKEHHH BO3MOXKHOCTH (PU3NYECKOTO JIMNA 00CITyKUBATh
o0s3aTenbeTBa (moTepst paboThl, CHIKEHHE 3apab0THOH IUIATHl MIIM HHOTO PacliojlaraeéMoro J0X0a U T.I1.). Y IpaBIisioIas
KOMITaHHSI CaMOCTOSITEIBHO OIIPEAEIISET liepeueHb JaHHOH nHdopmanum.

2.2.2.TlosiBnenue y Ympassiomei KoMnaHiuu HHYOPMALH 00 UCIIOITHUTEILHOM IIPOU3BOICTBE B OTHOILEHUH (PU3UUECKOTO
JHna.

2.2.3.IlosBnenne y Ypapisiomeid KOMIIaHIA HHPOPMAINH 0 BO30OYKICHUHU YTOJIOBHOTO JIejIa B OTHOIICHUN (U3 UIECKOTO
JIMIA WA OOBSABICHUN €T0 B PO3BICK.

2.2.4 HapymieHue cpoka UCIIOTHEHHSI 0053aTENbCTB Ha MEHBIITHHA CPOK, UM OIPEAeICHO Y IPaBIAIONIeH KOMIAaHHH IS
npu3HaHus nedoinra, Ho OONBIIN, YeM JUIi IPU3HAHHUS AEOUTOPCKOH 3310JKEHHOCTH OTIEPALMOHHOMN.

2.2.5./1HpIE KPUTEPHH.

3.B ciydae, ecii npu MpoBeIeHUM MOHUTOPUHTA CTAHOBUTCS JOCTYITHON HH(POPMAIKs O IPU3HAKAX 00ECICHEHMS,
CIIpaBeJINBasi CTOMMOCTh KOPPEKTHPYETCs Ha Ty e JaTy.

4.06ecuieHeHHE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIIUMCS K KOHTPareHTy.

4.1.B ciryyae BO3HUKHOBEHHUS 0OECIIEHEHUS 110 OJTHOMY aKTHUBY OCTaJIbHBIC aKTUBBI, OTHOCSIIINECS K KOHTPAreHTY, TakK jKe
CYNTAIOTCSI 00ECIICHEHHBIMH.

4.2 TlopydnTenbcTBa ¥ rapaHTHH HAXOAAIIErocs B 1e(oITe KOHTPAreHTa IPUHUMAIOTCS B PACUET C YIETOM OOECIICHEHUS.
5.MOHHTOPHHT IPU3HAKOB OOCCIICHEHHS

5.1.MouuTOpHHT N0 PUHAHCOBOM OTYETHOCTH -HE MO3XKE YeM uepe3 1 MecsI mocie MOosBICHHS TaKOH OTYETHOCTH, HO HE
pexe, yem 1 pa3 B monrona anst oryetHocTy 1o PCBY u 1 pa3 B roa ans oruetHocty no MCPO.

5.2.MOHHTOPHUHT 1O PHIHKY IEHHBIX OyMar MpoBOJHUTCS Ha €XKEIHEBHOI OCHOBE.

5.3.MoHHTOPHHT 110 (PU3NUECKUM JIUIAM TIPOBOJUTCS HE PEKE YeM pa3 B I'Of,

5.4.MOHUTOPHHT 110 JaHHBIM IO CyJeOHBIM pa30HpaTEeILCTBAM MPOBOJUTCS HE PEXKE, YEM pa3 B MECHII.

B cirydae manoit 3HaunMocTH akTHBa 1o oTHomeHuio kK CHA (menee 0.1%

ot CHA) u o cymme (meree 100000 py6.) MOHUTOPHHT MOKET IIPOBOIUTHCS pa3 B KBapTall.

6.Be1xon 3 cocTosHUS 00eCIieHEHUSI.

VYnpasisromnas KOMIaHUS UMEeT IPaBO MIPEKPATUTh CUUTATh 3aJ0JDKEHHOCTh 00ECIIeHEHHOM:

6.1.B ciydae npekparieHus IpUBEIIETro K 00eCLEHEHHIO HapyIIeHHs TIOPOTOBBIX 3HAYeHUH (PMHAHCOBBIX ITOKa3aTesel B
TEYEHHE JIBYX KBAPTAJIOB.

6.2.B cnydae n3MeHeHHs COCTaBa aKIIMOHEPOB, KOT/[a HOBBIE aKIIMOHEPHI CYIIECTBEHHO YJIYYIIAIOT OIIEHKY BO3MOXKHOM
TIOJI/IEPKKH 3a€MIIIMKaA/KOHTPAreHTa.

6.3.B ciydae nomyueHus HHGOpMALUK O IPEKPAIIEHUHN Cy/1e0HOT0/yTOJIOBHOTO MPECIECAOBaHMS 3a€ MIIIUKA/KOHTPAareHTa
ITyTEM OIPaBAaTEIHLHOTO IPUTrOBOpa MO0 MPEKpaIeHNUs Jera.

[Ipu 3TOM B ciTyd4ae MEPOBOTO COTJIAMICHUS MEKAY 3aeMITIKOM/KOHTPAreHTOM M UCTIIOM Y IPaBJIIONIas KOMIIaHH 00s3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHUS C YYETOM M3BECTHBIX MJIH MPEII0IaraeéMbIX YCIOBUI MHPOBOTO COTJIAIICHNS.
7.PacueT cipaBelsIMBOM CTOMMOCTH aKTHBA JIJISl FOPUIUYECKUX JIHIL.

7.1.CrpaBemuBasi CTOMMOCTD aKTHBA IPH BOZHUKHOBEHNH NMPH3HAKOB 00ECIIEHEHHSI OTPEACISIETCS 110 METOTy IPUBEICHHON
CTOMMOCTH OYIYIINX IEHEKHBIX TOTOKOB, YUUTHIBAs KPEAUTHBIE PUCKH Yepe3 KOPPEKTHPOBKY CTABKH JUCKOHTHPOBAHUS
WA KOPPEKTUPOBKY JI€HEKHBIX OTOKOB:

PV = EN: i
“~~ (1+ R(Tn) + PD(1Year)*LGD)™'"

T'ne

PVdev—cnpaBeninBas CTOMMOCTh OOCCIICHEHHOTO aKTUBA;

N -KOJIMYECTBO ACHEKHBIX TIOTOKOB JIO JATHI MMOTAIICHUS aKTHBa, HAYMHAs ¢ naThl onpenencaus CUA;
Pn-cymma n-oro ICHE:)KHOTO TOTOKA (TIPOLICHTHI K OCHOBHASI CyMMa);

N -HIOPSAKOBBIA HOMEP JAEHEKHOTO MMOTOKA, HauMHas ¢ AaThl onpenenenus CUA;

T(n)-xoamuecTBO HHEH OT Hatel onpenenenus CHA 1o 1aTel n-0ro AEHEKHOIO MOTOKA;



T= xonuuecTBo AHEH B TOLY

PD(Tn) (Probability of Default, BeposiTHOCTB e oiITa) —BEPOSTHOCTD, ¢ KOTOPOH KOHTpAareHT B TeueHne T(n) qHEH MOKET
0Ka3aThCs B COCTOSIHUH eoTa.

[IpaBuna onpenenenus PD onucansl B paznene «Ilopsaok onpenesienuss PD no 3a10/keHHOCTH I0PUAMYECKUX JTHLD).
LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) —I07IsI OT CyMMBI, IOJBEPKCHHOW KPEIUTHOMY PUCKY, KOTOPAs MOXKET
OBITH TIOTEpSHA B ciiydae Aedonra KOHTpareHTa (MOXKET ONPEACIATHCS C YIETOM 00ECIICIeHUS/CTPAXOBKH).
RT(n)—6e3puckoBas ctaBka Ha cpoke T(n)

IIpaBuna onpenenenus PDu LGD onucans B pazzaene «Ilopsaok onpeaenenus PD mo 3a10/15keHHOCTH HOPUANYECKHX
Jaum» 1 «Pacuer LGD».

8.Pacuer cripaBeyTUBOM CTOMMOCTH TSl (PU3UUCCKUX JIHIT
812./1ns omieHKH oOectieHeHHs ¢ yaeToM obecrnieuerns s pacaera LGD nenomnp3yeTcs moaxo, U3I0KEeHHBIN B 11. 2.2
cienytromiero paszena npasuia onpeneneHus CHA (CranmapTHbIEe aKTHBEI 0€3 IPU3HAKOB 00ECIICHEHN).

CranaapTHble akTHBBI (0€3 NpU3HAKOB 00ecLeHeHusl)

1.FOpuanueckue auua.
1.1. 551 omepaiioHHOM 3a10JDKEHHOCTH AUCKOHTUPOBAHNE MOXKET HE MPOBOTUTHCS.
1.2. ]l mpo4nx BUAOB HEOOECIIEUSHHOM 3aJ0/>KEHHOCTH CIIPABEAUBasi CTOUMOCTh PACCUUTHIBACTCSI MO CIIEAYIOMEH

dbopmye:

Z 0 R(rn))T —(1—-LGD*PDn)

raePV—cnpaBeasiuBasi CTOUMOCTh aKTHBA,

N -Konm4ecTBO JIEHEKHBIX MOTOKOB JI0 JIaThl MOTAlIeHHsI aKTHBA, HauMHasi ¢ AaThl onpenesnenns CHA;

Pn-cyMMma n-oro €HEKHOTO MOTOKA (IIPOLEHTHI M OCHOBHAS CyMMa);

N -IIOPSIIKOBBIA HOMEp JEHEKHOTO ITOTOKA, HAUnMHas ¢ JaThl onpeaeneHus CUA;

T(n)-konmuecTBo AHEW OT AaThl onpeneneHus CHA 10 1aThl N-0ro IEHEKHOTO MOTOKA;

T= KoaMuecTBO THEH B roay

PD(n)(Probability of Default, BepositTHoCTb e 0Ta) —BEpOSTHOCTB, C KOTOPOil KOHTpareHT B TeueHue T(n) 1HeH MoKeT
0Ka3aThbCs B COCTOSIHUM Ae(oITa.

[IpaBuna onpenenenust PD ommcans! B pasaene «Ilopsanok onpenenenust PD no 3a10/15keHHOCTH IOPHIANYECKHX JHI.
LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) —0JIs1 OT CyMMBb, [I0JJBEPKEHHON KPEAUTHOMY PHCKY, KOTOpast MOXKET
OBITh MOTEpsIHA B Cliydae Jiedoita KOHTpareHTa (MOXKET OMPEACIIATHCS C YUETOM 00ecIieueHHs/CTPaxOBKH).
RT(n)—06e3puckoBas craBka Ha cpoke T(n)

[IpaBuna onpenenenus PDu LGD onucansl B pazaene «Ilopsaok onpeaenenust PD mo 3a10/5keHHOCTH IOPUANYECKUX
Jaum» 1 «Pacuer LGD».

1.3.Ympapnsromas KOMIIAHUS MOKET 0ObEAMHUTD 33]JOJDKEHHOCTh C IPU3HAKAMH OJHOPOTHOCTH B IOPT(EIb.
2.Dusnueckue auIa.

2.1.ITo HeobecrieueHHOH 3a0/KEHHOCTH (T.€. 32 UCKITIOYSHUEM 3a/I0JDKEHHOCTH, 00ECTICeUeHHOH UTOTEKOH,
MOPYYUTEIbCTBOM FOPHIMUYECKUX JIMI] WM [IEHHBIMH OyMaram, 1o KOTOPbIM MOXKHO ONPE/IEIUTh PHIHOYHYIO CTOUMOCTB),
JUTSL OLIEHKH MOJKET HCIoNb30BaThesl BenmanHa CostofRiskmo cooTBeTcTBYrOmNM MOPTGhENIM CTOPOHHUX OPTaHU3aIIH.
N
Z ——— (1~ LGD*PD)
= (1+R (f )"

I'ne PV—cnpaBenninBasi CTOUMOCTb aKTHBA;

N -KOJIMYECTBO ACHEKHBIX TIOTOKOB JIO JATHI MMOTAIICHUS aKTHBa, HAYMHAs ¢ naThl onpenencaus CUA;
Pn-cymma n-oro ICHE:)KHOTO TTOTOKA (TIPOLICHTHI M OCHOBHASI CyMMa);

N -HIOPSAKOBBIA HOMEP JIEHEKHOTO MMOTOKA, HauMHas ¢ Aathl onpenenenus CUA;



T(n)-xoamuecTBO HHEH OT Hatel onpenenenns CHA 1o 1aTel N-0ro AEHEKHOIO MOTOKA;

T= KOJIMUYECTBO THEH B rony

RT(n)- Gespuckosas craBka Ha cpoke T(n)mpoussenenne PD*LGD moxeT ObITh onteHeHo kak BennunHa CostofRisk(s
MIPOIICHTHOM OTHOIIICHHN)

2.2.Yrpapnsiomas KOMIIAHUS MOXXET O0ObEIMHUTH 3aI0JDKEHHOCTh ¢ IPU3HAKaMU OJHOPOIHOCTH B MTOPTQEIH.

3.0co0CHHOCTH pacyeTa CIPaBeNIMBOW CTOUMOCTH TSI HEKOTOPBIX BHJIOB O0OCCIICUCHHON 33 /T0DKEHHOCTH.

3.1.3asor 1ol HeABUKUMOCTH.
Jnst KpeTuToB, 00ECTIEYEHHBIX 3aJI0rOM JKHJIONW HEABHXMMOCTH NpU cooTHomeHnu Kpenut/CronmocTs 3anora He 6onee 80%
JUTSL OLIGHKH MOJKET MCIOJIb30BaThes BennunHa CostofRiskno cooTBeTcTBYIOIIM NOPT(hENsIM CTOPOHHUX OpraHU3aLuil.

N Pn

=y 0 __(1-LGD*PD)
1 (1+R(Tn)) "

I'me PV—cnpaBeanuBasi CTOUMOCTh aKTHBA,;

N -KOIHMYecTBO AEHEKHBIX TIOTOKOB JI0 JAThI ITOTAIICHUS aKTHBa, HAYMHAS C qaThl onpenencHust CUA;

Pn-cymma n-oro JIeHE)KHOTO TOTOKA (TIPOLICHTHI H OCHOBHASI CyMMa);

N -TIOPSIIKOBEII HOMEp JIEHEe)KHOTO TIOTOKA, HAYMHAs ¢ HaThl onpenencHus CUA;

T(n)-xoxuuecTBo qHel oT natel onpeaeneHus CHA 1o 1aTel n-0ro ACHEKHOIO MOTOKA;

T= konu4ectBo aHe# B ronyRT(n)— 6e3puckoBas ctaBka Ha cpoke T(n)npoussenetue PD*LGD MoxeT ObITh OLIEHEHO KaK
BennunHa CostofRisk (B mpoIieHTHOM OTHOIICHHN).

3.2.I1o obecrnie4eHHO MOPYYNTEIHCTBOM HIIM TapaHTUEH I0PUANYECKUX JIHILI, OIIIIUMOHHBIM COTJIAICHUEM HITH CTPaXOBKOU
3aJI0JKEHHOCTH MPOLIEHT 00ECIIEHEHUsI MOXKET PAaCCUUTHIBATHCS B OTHOIICHHH TIOPYYHTEIIs/TapaHTa/CTpaxoBaTest o
METOJUKE, IPUBEICHHON HUKE JUIS I0pUuAnYecKux . Eciu ctpaxoBas komnanus o0nanaeT pedTuHroM He Hike BBB-
(Baa3) mo MexxayHapoAHOH IIKalle WIIM BXOJHT B CIIMCOK 000PEHHBIX Ul CTPaXOBaHUS HEABM)KUMOCTH JIFOOBIM U3 CITHCKA
0aHKOB, yKa3aHHBIX B [Ipuioxenun 9, To cTpaxoBKa IpHHAMAETCS Kak obecredeHne 6e3 JUCKOHTHPOBAHMS Ha BCIO CYMMY
CTPaxOBKH.

Hopsnok onpenenenusi PD no 3ag0.1:xeHHOCTH I0pUIAMYECKHUX JIHIL.

1.YmpaBmsromas KOMIIAHMS MOKET HCIOIb30BaTh At onpeaeneHns PDu LGD coOcTBeHHbIE JaHHBIE TIPU YCIOBUH
JOCTaTOYHOM JJISl paCUETOB CTATUCTHUKH.

2.BepositHocTb aedonra (PD) Ha ropuzonTe 1 rox onpeensercs ciaeyoMuMI METOJaMU:

2.1.B cny4ae Hamu4uus y KOHTpareHTa peidTHHra OJHOTO U3 MEXIYHaPOIHBIM PEUTHHIOBBIX ar€HTCTB - HA OCHOBAHUHU
yOJIMYHBIX TOCTYIHBIX JTAaHHBIX M0 BeposiTHOCTAM fedointa (PD) o1HOrO M3 MEK/1yHApOIHBIX PEHTHHIOBBIX areHTCTB —
Moody's, S&P wnu Fitch, my0mmkyeMbIx Ha caiiTe COOTBETCTBYIOMIETO ar€HTCTBA B COCTABE €XKETOJHOTO OTYETA C
IIPUMEHEHNEM COOTBETCTBHSI YPOBHEHN PEHTUHIOB

2.2.Benyyae Hanu4us y KOHTpareHTa pelTHHIa HHOTO PEHTHHIOBOTO areHTCTBA, BXOSIINX MO0 B PEECTP KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, JIN0O peecTp (PMIIManoB U MPEACTaBUTEILCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, ITyOINKYyEeMbIX
Ha caiite banka Poccun - o Tabmuue 1.

2.3.B ciryqae oTCyTCTBHS y KOHTpareHTa peTHHIa U HAJIMYMUS BBIITYCKOB OOJIMTallii -I0 OIIEHKE COOTBETCTBHS YPOBHIO
peiiTrHTa Yepe3 KpEeAUTHBIN CIpa 1 O0JUraluii JAHHOTO KOHTPAreHTa, onucanusiii B [Tpunoxennn 10 K HaCTOS UM
TIpaBUIIAM.

2.4.Bciryuae OTCYTCTBHUS Y KOHTpareHTa PeHTHHTA U OTCYTCTBHSA BHIITYCKOB OONMHTani

2.4.1.1Tpu OTCYTCTBAU COOCTBEHHOW CTATUCTHKH Y IIPABJISIIOIICH KOMITAHUY JIJIS1 KPYITHBIX KOHTPAreHToB (BeIpy4yka Oosee 4
MJIpA pyO. B TOX) MPUMEHSETCS CPeIHss BEpOATHOCTH nedonta aus SpeculativeGradeot arentctBa Moody’s.

2.4.2. lnst MCB (manblit 1 cpeiHHii OM3HEC) MPUMEHSIETCS] CTAaTUCTUYECKHUH YCPEAHEHHBIN TI0Ka3aTellb 1e(oTOB B
3aBHCUMOCTH OT OTpaciu, npuBeAeHHbIN B [Ipunoxenunll k Hacrosmum IIpaBunam.

PD na rog 6epercst u3 Tabnuuet B [Iprnoxkenun 11 x Hacrosimum [TpaBuiam, PD mis cpokoB MeHee 1 rojja pacCYUThIBaeTCS
B COOTBETCTBHH C 1.3 (17151 CTAaHAAPTHOH 3aJOJDKEHHOCTH 0€3 IPH3HAKOB oOecrieHeHus) 1 1.4 (171t oOeclieHeHHO M
3aJI0JDKEHHOCTH, He HaXOJsIeHcs B 1e(hoITe) HACTOSIIEro pas3jena.

3.Pacuer BeposiTHOCTH AedoiTa Ha pa3HbIE CPOKH.
3.1.B ciy4ae, ecin



- BEPOSITHOCTH Ae(OITa HE MPEBBIIIAET BEPOSITHOCTH Ae(oTa AT HAMXYALIECH KaTeTOPUH KauecTBa 10 BCEM PEHTHHIOBBIM
areHTCTBaM (IJIs FOPUAMYECKUX JINI, He sBisomumucs MCB) uinn BeposTHOCTH fedosiTa U1 TAKOTO aKTHUBA U3 KaTETOpUH
MCEB,

-CPOK TIOTaIlICHNUS IETI03UTa/3a0/DKEHHOCTH/IIEHHOM OyMaru COCTaBIsI€T MEHee rojia OT ATkl OLIEHKH, UCIIOIb3YeTCs
BEPOSITHOCTH Ae(0ITa KOHTPAreHTa Ha CPOK, OCTABIIHMHCS 10 OTAIICHHS.

3.2.B ciy4ae, eciu CpOK 0 TOTAIICHUS MEHbIIE | To/1a ¥ BEpOATHOCTD 1e()OIITa IIPEBBIIIAET BEINYNHY YKA3aHHYIO B II.
3.11aHHOTO pasnena, BEpOSTHOCTD Ae(oiTa He U3MEHSETCS C YUETOM CPOKa U CYMTAETCs] HEM3MEHHOM 0 CpoKa IepBOTO
MOTaIIeHHs MO 3aJOJPKEHHOCTH.

3.3.Ecau cpok noramenus 00oJblie rojia, TO IPUMEHSETCS] BEpOsTHOCTH AedoiTa Ha 1 ToJ, 32 HCKIIFOYEHHUEM CITy4aeB
o0eclieHeHHO 3a10JKEHHOCTH, ISl KOTOPOH MOPSIOK pacyeTa BEpOsITHOCTH Ae(oiTa ONKcaH B 1.4 HACTOSIIEro pasea.
3.4.BeposrHocts nedonra (PD) Ha cpoku, oTin4HbIe OT 1 roja, OleHHBaeTCs IPOIOPUUOHAIBEHO CPOKY JIMOO0 10 MOAEIH
OLIEHKH UHTEHCUBHOCTHU BEPOSTHOCTH JehoITa Ha TOpU30HTE | TOzI.

Jlnst pacdera BEpOSITHOCTH 1eoIITa 10 IPOIOPIHNOHAIFHOMY ITOIXO0y Ha CPOK MEHEE I'0fla HCIOIb3YeM CIIeTyFOIIHN
MOJXON;

PDi=PD*DIT

rne, PD— BeposTHOCTh edoita SMUTEHTa/1eduTopa Ha Topu3oHTe 1 rox;
D—Kkonu4ecTBO KaJCHIAPHBIX ITHEH 0 HorameHus/ohepTsr;
T—xonmu4ecTBO KaleHIApHBIX JHEH B IOy, B KOTOPOM OcyIecTBiseTcs pacuer PDD.

3.5.BeposarHocTs nedonra (PD) Ha cpoku Gomnee 1 roga HCHoabp3yeM CISIYIOIINH TOIXO:

PDD=1—s-11
raeA=—In(1-PD)
PD—-BeposiTHOCTH Ae(hoNITa SMUTEHTA/eONTOpa Ha TOpU30HTE | Toz;
D—xonndecTBO KaJlCHAAPHBIX JHEH 0 MOTANICHHs/0(QepThI;
T—KonMuYecTBO KaJIEHAAPHBIX JHEH B rojly, B KOTOPOM ocyliecTBisiercs pacuet PDD.

4.Pacuet BeposTHOCTH Jiedoiita 1J1si 0OeclieHeHHO! 3a/I0JDKEHHOCTH, He HaxoJsiieics B nedoinTe.
4.1.]1ns obecrieHeHHOM POCPOUEHHOMN 3aJ0JKEHHOCTH BEPOSITHOCTD 1e(h0JITa PACCUUTHIBACTCS ITyTeM JIMHEHHOMH
MHTEPIIOJSINN MEXKAY BEPOSTHOCTHIO Ae(hoTa JIJIsl TAKOH 3aJJ0JDKEeHHOCTH C MOMEHTA ITPU3HAHUS 3a/I0JDKEHHOCTH He
onepanuoHHou U 1.

PD(t)mpocpou= PD+ t/T* (1-PD),
I'me t-cpok mpocpouky,
PD(t)npocpou—BeposTHOCTH AeoTa JUIs NPOCPOUCHHON Ha t THEH 3a/I0JPKEHHOCTH C MOMEHTA NTPU3HAHMS IIPOCPOYCHHON
3aJI0JDKEHHOCTH HE ONEePalMoOHHOM,
T—cpok [utst MpU3HAHMS TAHHOTO THIIA 33J0JDKEHHOCTH JIeOIITHOM,
PD—BepositTHOCTB fedpoTa AJ1st HEIPOCPOUYEHHOM 3aJOJDKEHHOCTH, KOTOPask HCIOIb30Balach sl aKkTHBa Ha MOMEHT Iepe]t
BO3HMKHOBEHHEM IIPOCPOUKH.

4.2 JIns obecrieHeHHOI HEMPOCPOUEHHOH 3a10JDKEHHOCTH BEPOATHOCTH Ae(OITa paCCUUTHIBACTCS CICAYIOIIMMH CIIOCO0aMu
B 3aBHCHUMOCTH OT BH/A 33J0JDKEHHOCTH:
4.2.1.11pn ucnonap30BaHUN PEUTHHTOB PEHTHHIOBBIX ar€HTCTB — ITyTEM CaMOCTOSITEIBHOTO TOHMKECHUS peHTHHTa KaK
MUHHMYM Ha OJHY CTyIeHb. [1opSaoK MOHMKEHUS peITHHTa B 3aBUCIMOCTH OT CTEIICHH YXy/IIIeHUS ((HHAHCOBOTO
COCTOSIHUS Y TIPABJISIONIAst KOMIIAHUS OIIPEeIIsieT CAMOCTOATENBHO.
4.2.2.Tpu oneHKe 10 JaHHBIM CTOPOHHUX OpraHu3anuii (Harpumep, 6aHKOB) oOeclieHeHHasl, HO He TPOCPOYCHHAs
3aJI0JDKEHHOCTh OL[EHUBAETCS C TIOMOIIBIO JAaHHBIX 110 CIIEAYIOIEMY 110 Ka4eCTBY I0Cie CTaHAapTHOTO MopTdesisi CTOPOHHMX
opraHuzanui.
4.2.3.T1pn onenke 1yt MCB 1 MHBIX aKTHBOB, JUIs KOTOPBIX HE OITMCaH coco0 pacyera, BEpOSITHOCTD aedoinra Oepercs
paBHOM cpe/tHel BeTMYMHE MEXTy | ¥ BEpOSITHOCTBIO e(oIITa Ul He0OeCIIEHEHHOTO aKTHBA/3310JKEHHOCTH.
5.CooTBeTCTBHE MIKAJI PEHTHHTOBBIX areHTCTB U MOPSIOK 0TOOPA PEHTHHTOB JUIsl HCIIOIb30BaHMUSI.

Tab6mmma 1. CooTBeTCTBHE MIKAJI PEUTHHTOB

AKPA Okcnept PA Moody's S&P Fitch

MexayHapoaHas MexayHaponHas MexayHaponHas




IKaa IKaja IKaja
Baal BBB+ BBB+
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 B1 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

Coo0TBETCTBHUE PEUTUHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHHUsI peiiTuHra Poccuiickoit denepaunu,
IIPUCBOCHHOTO POCCHUCKHUM PEHTHHTOBBIM areéHTCTBOM I10 HAI[OHAJIFHON PEHTHHIOBOM MIKasie U (MJIH) HHOCTPAaHHBIM
PEUTHHIOBBIM areHTCTBOM II0 MEXYHapOAHON PEUTUHTOBOMH LIKaJIE.

Iopsimox oT60pa PEUTHHIOB CIIETYOLTHINA:

[Ipu onpeneneHNH KPEAUTHOTO PEUTHHTa SMUTEHTA/1eOUTOpa HCIIONIB3YIOTCA KPEIUTHBIE PEUTHHTH MEXTyHAPOIHBIX
PEHTHHTOBBIX ar€HTCTB, BXOSIIUX MO0 B peecTp KPEAUTHBIX PEUTHHTOBBIX ar€HTCTB, JTM00 peecTp GHINHAIOB U
IIPECTaBUTENILCTB MHOCTPAHHBIX PEHTHHTOBBIX ar€HTCTB, MyONMKyeMbIX Ha caiite banka Poccun.

[Ipu 0TCYTCTBUM KPEAUTHBIX PEHTHHIOB MEXKTyHAPOJAHBIX PEHTHHTOBBIX AT€HTCTB HCIOIb3YIOTCA KPEIUTHBIE PEUTUHI U
POCCUICKUX PEHTHHTOBBIX ar€HTCTB B YKa3aHHOM HIKE MOPSIKE.

[Tpu onpeneneHny KPeIUTHOTO PEHTHHTa YMUTEHTA/IeOUTOPA B CiTydae HAJMIHS HECKOJIBKIX KPEIUTHBIX PEHTHHIOB OT
MEXAYHApOIHBIX PEHTHHIOBBIX areHTCTB (POCCHHCKUX PEHTHHTOBBIX areHTCTB) BHIOOP PEHTHHIA OCYIIECTBISIETCS] COTJIACHO
MOPSAKY, ONPEAEeICHHOMY Y IIPaBIIAIOIEH KOMIIAHUEH CaMOCTOATENBHO. [IpH 3TOM NPUMEHSIOTCS CIEAYIOIINE PEUTHHTH:
1.Moody’s:* Long-Term Issuer Ratings ([lonrocpouHslii peiTHHT SMUTEHTa —/1JIs1 aKTUBOB B MHOCTpaHHOU BajoTe);* Local
Currency Long-Term Issuer Ratings (Jloirocpounbie pedTHHIH SMUTEHTA B HAI[HOHAIHLHON BaJIFOTE—IJIsl AKTHBOB B
HaIlMOHAJILHOU BaItOTE).

2.FitcheLong-Term Corporate Finance Obligations Ratings (misakruBoBBHHOCTpaHHOBat0Te);9L0cal Currency Long-Term
Corporate Finance Obligations Ratings (JuisaxTHBOBBHAI[MOHAIBHOUBAITIOTE).

3.Standard & Poor’s eLong-Term Issuer Credit Ratings (misakruBoBBrHOCTpaHHONBamoTe); oL ocal Currency Long-Term
Issuer Credit Ratings (1isakTHBOBBHAIIMOHAILHONBAJIIOTE).

[Ipu COOTBETCTBHH OTHOMY YPOBHIO PEHTHHTa HECKOJIBKIX BEPOSITHOCTEH IedoiITa NCIONb3yeTcss MaKCHMaIbHOE 3HAYCHHE
PD.

Pacuer LGD.
Pacuer LGD(mioreps npu nedoire).

6.1.LGD mpu ucnonb30BaHUM PEHTHHIOB MEXTyHAPOAHBIX PEUTHHIOBBIX ar€HTCTB U UCHOJIb30BAHUU
Moody’sspeculativegrade.

6.2.LGDms puzmaeckux mun 1 MCB npu oTcyTcTBHHM obectiedeHus npuHnMaercs paBHeIM 100%.
6.3.LGD c yueTom obecriedeHust onpeesieTcss Kak OTHOIISHUE

eMakcuMyMma Mexay 0 M pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH Y JIMKBHJAIIMOHHON CTOMMOCTH 00eCIIeYeHUs!
®K CyMMeE 3aJJ0JDKEHHOCTH.



6.4.B xauecTBe TMKBHAAMNOHHON CTOMMOCTH O0OECIICUeHNSI PHHUMACTCS AUCKOHTHPOBAHHAS CIIPABEUINBAsI CTOMMOCTh
oOecrieueHns1, JUCKOHT ONPEIENAeTCS:

6.4.1.1. 17151 IeHHBIX OyMar, HCTOMB3yeMBIX I oOecriederns mo caenkam PEIIO ¢ neHTpaibHBIM KOHTPAareHTOM Ha
MocKoBCKO# OHprke —COOTBETCTBYIOMUI TUCKOHT st caenok PEITO;

6.4.1.2. 17151 aKIuii HHOCTPAHHBIX SMUTEHTOB, BXOJAMINX B HHACKCH akuuii ctpan OO CP —kak cpeqHuii AUCKOHT U3 CIIHCKA
HE MEHEE YeM TPEX aKIHil, IPUHUMAEMBIX B 00eCIIeIeHUE IS CAETIOK Ha MOCKOBCKOM OMpIKe C IIEHTPaIbHBIM
KOHTPareHTOM, C CaMbIM OJIM3KHM 110 00BbEMY CpEIHEMECSUHBIM 3a HocieIHre 6 Mec. 000POTOM, KOJIMYECTBO aKIUi B
cnHcKe YIpaBIsioIasi KOMIIAHHS ONPEAEIIIET CaMOCTOSTENBHO;

6.4.1.3. 1151 obnmranmii ¢ peiituaramu Moody’s , S&P wnn Fitch —kak cpeiHUi AUCKOHT M3 CIMCKa HE MEHee YeM Tpex
oOnuranuii, MpUHUMaeMbIX B obectieueHne Juis cliesIok Ha MOCKOBCKOW Oupike ¢ HEHTPAIbHBIM KOHTPAreHTOM, 00J1a/1aloIuX
TaKUM € PEHTHHIOM (JIMOO MEHBLINM, IIPU OTCYTCTBHU PaBHBIX) ¥ CaMOil OJIM3KOHN IOpalieil; MopsIoK UCIONb30BaHUs
PEHTHHIOB pa3HbIX areHTCTB, KOJIMYECTBO OONUTaIMii B CIIECKE Y IIPaBIISIONIas KOMIIAHUS ONPECIIsIET CAMOCTOSITEIBHO;
6.4.2.IIpn HAIMYUY TOPYYHUTENIBCTBA (TaApaHTHH, ONMIMOHHBIX COTIANICHUN) FOPUANIESCKHX JIUI] Ha BCIO WM 9aCTh
3a7J0JKEHHOCTH (CTOMMOCTH aKTHBA) Y IPaBIIAIOIIAs KOMITAHHS MOXKET HCIIOJIb30BATh BMECTO OLIEHKH 00ECIICYCHHON 9acTH
OIIEHKY 0053aTeNbCTB Ha COOTBETCTBYIOIIYIO CYMMY MOPYYHTENS (TapaHTa/KOHTPAreHTa 110 OMIIHOHHOMY COTJIAIICHHUIO).
6.4.3. 15151 HEXXUIIOM U KOMMEPUYECKOH JKUION HEABHKUMOCTH —COTJIACHO OLIEHKE OLICHILMKA, CACITAHHOM ¢ yYEeTOM CpoKa U
TIOPSIIKa MTOJY9EHHS B pe3yJIbTaTe B3BICKAHMS M IPOJaKH oOecIieueHHs B cirydae aedoiura.

6.4.4.B cnydae neOUTOPCKOH 3aJOJDKEHHOCTH TI0 apeHAE PH UCTIONb30BAHUN 00ECTIEINTENILHOTO I TapaHTHHHOTO
JCIIO3UuTa I[aHHbe/II JACTIO3UT MOXKET YUUTBIBATHCA KaK JIMKBUAALIMOHHAsA CTOUMOCTDb 06CCHC‘ICHI/I$I.



[Mpunoxenne 8
[TpuMepHBIH CIMCOK MCTOYHUKOB, HCHOJIB3YEMBIX JUISl OLIEHKN KPEIUTHOTO PUCKA.
1.B oTHOIIEHNN FOPUIUUECKUX JTHIL

-ymoiaHOMOoYeHHOe areHTcTBO 3A0 «MHTepdakc» https://www.e-disclosure.ru/;

-MockoBckas bup:ka https://www.moex.com/;

-caiit llentpansHoro banka PO https://www.cbr.ru/;

-KapTOTeKa apOuTpaXkHbIX aen https://kad.arbitr.ru;

-eZMHBIN (pemepanbHbIil peecTp cBeleHuit o bankporcTBe https://bankrot.fedresurs.ru;

-eZIMHBIN (perepabHbIil peecTp CBEeCHUIT 0 (aKTax JAesTeNbHOCTH opuarndeckux il https://fedresurs.ru;

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

-https://www.standardandpoors.com/;

-https://www.moodys.com/

;-opHUIIMABEHBIN CAT KOHTpareHTa/IMATCHTA/KPEIUTHON OpraHn3aliiy;
-CepBHC MPEIOCTABIICHHS OyXTanTepcKoi (rogoBoif) oTaeTHOCTH PoccraTa
-http://www.gks.ru/accounting_report;

-JTOKYMEHTbI, ITOJIYYECHHBIC OT praBHSIIOHIeﬁ KOMITAaHUHN

.2.B oTHOMIEHNH (HU3UIESCKUX JTUI]

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

-eZIMHBIN (bemepaibHbIN peecTp cBenenuii o bankporcTse https://bankrot.fedresurs.ru

-nm3panne «Kommepcanry -https://bankruptcy.kommersant.ru


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/

IIpunoxenue 9
Crmcku 0aHKOB

Crucok 6aHKOB, JaHHBIC [0 CTOUMMOCTHU PUCKA KOTOPBIX MOTYT MCIIOJb30BATHCA IJIA ONIPCACIICHUA CHpaBeI[J'IPIBOﬁ
CTOMMOCTH HeOOeCIIeUeHHON 3aJ0JDKCHHOCTH

ebank Tunbkodhdh

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokoOaHK

oOTII-6anx

ebank Peneccanc-kpenur
eMTC-0ank
eKpenut-EBporna 6aHk

Crucok 6aHKOB, JAHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA JIA OIIPEACIICHUA CHpaBCHHHBOﬁ
CTOMMOCTH 10 00€CIICUSHHOM 3aJI0rOM HCABMXUMOCTH 3aJO0JDKCHHOCTH:

¢Cbepbank,

ebank BTBH,
ePaiiaiizenOaHk,
ebank OTKphITHE,
e["azmpomOaHK,

ebank JIOM.PD



[Ipunoxenne 10

OnpenesieHne COOTBETCTBHSI YPOBHIO PeTHHIA Yepe3 KPeAUTHBIH cnipes o0auranmii
HOpH}:[OK OIMpCACIICHNUA COOTBECTCTBUA YPOBHIO peﬁTHHFa Ha IaTy OLUCHKU:
1. OHpe[[eJ'ISIeTCH JOXOAHOCTH K ITOralliCHUIO I10 OGHHFaHI/IﬂM Z[aHHOﬁ Oopranusaliiui CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBUH OOJIMTAITHA CO CPOKOM MeHee 3 JIeT MOXKHO HCIIOIB30BATH CIIPI]I C HHAEKCaMHU COOTBETCTBYIOIIEH CPOYHOCTH.
[pu HaMMYHUK OONUTAIINI CO CPOKOM TIOTAIIEHHS TOJIBKO MeHee | roja Ui pacdera KpeAUTHOTO CIPAIa MOTYT
HCTIOJIB30BATHCS OOJIMTAaIlH APYTHX SIMUATCHTOB (KaK MUHIAMYM 3-X), IMEIOIINX KaK OJIM3KHE TI0 CPOKY M TOXOJHOCTH
obnHranuy, Tak ¥ O0JIUTAIlUH CO CPOKOM 1-3 Toa.

2. OHpe[[eJ'IerTCH, JAOXOJHOCTH KaKOT'0 U3 MHACKCOB IOJTYY€HHAasA JOXOAHOCTb IO O6J'II/IFaIII/II/I Hanboiee COOTBETCTBYCT, B
Ka4ye€CTBE MCPbI OM30CTH HCIOJb3YETCA CpeHHHﬁ6 er,HI/ITHHﬁ CIipaJ 06HI/IFaIII/II>‘I ¢ G-curve B CpaBHCHUU C KPCAUTHBIM
CIIP310M YKa3aHHBIX HUXKC MHACKCOB. erI[I/ITHLIﬁ capajg pacchTmBaeTc;ﬁ KaK pasHula MKy JOXOAHOCTHIO K NOTrallICHUIO
OGJ’II/IF&HI/II/I Ha CpOK €€ MO,E[I/I(l)HHHpOBaHHOﬁ Aropanuu u G-curve Ha 3TOT CpOK. B YKa3aHHBIX HEJIAX UCTIOJIb3YIOTC
CJICAYIOMNE NHIACKCHI:

[] Uunekc kopniopatiBHbIX obnurauuii (1-3 roaa, pelitunr > BBB-)

Tuxep - RUCBITRBBB3Y

Omnucanune nHgekca - http://moex.com/a2197.

Apxus 3Hauyenwuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive

[ UHpaekc koprniopaTuBHbIX obnuranuii (1-3 roma, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Omnucanue nHgekca - http://moex.com/a2196

ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBB3Y /archive
[] Uunexc kopriopatiBHbix obnuranuii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Omnmcanue nHgekca - http://moex.com/a2195

Apxus 3Hauenwuii - http://moex.com/ru/index’/RUCBITRB3Y/archive/

3. ITo cnenytomieit Tabnuile onpeensercs, KAKOH YPOBEHb PEHTHHTA UCTIOIb30BATh MPU ONPENETICHUH BEPOSITHOCTH
nedonra:

Moody's UHaekc

MexxayHapoaHasa wKana

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3




IIpunoxenue 11

BepositHocTu nedoara nis opranuzanuii MCh
st poccuiickux KOMIIAHUI

CreneHb puUcKa PD
Huskuii puck 0.05
CpenHuii puck 0.065
Bricokwuii puck 0.08

Pazbuenue no orpacnsam (OKBD/I) nist poccniickux kommaauii MCB.
Hwuzkuit puck

5 Jlo6b1ua yris

6 JloObI1ua chIpoif HeTHU U IPUPOHOTO rasa

7 JloOb4a METAIITUYECKUX Py

12 ITpon3BoACTBO TaOAYHBIX U3ICITHIA

18 JlesitenbHOCTH MONMrpaduueckas ¥ KONMPOBaHUE HOCUTENEH HH(OpMaun

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEICTB U MATEPHAIIOB, IPUMEHAEMBIX B MEAULIMHCKHX LIETISX
26 [Tpou3BOACTBO KOMIBIOTEPOB, JIEKTPOHHBIX U ONTUYECKUX U3JIETHH

33 PeMOHT 1 MOHTa)X MaliuH U 000pyI0BaHUS

36 3abop, ounCTKA U pacIpeieleHne BOIbI

O O O O O O O O O O

39 IlpenocraBienue ycayr B 001aCTH JTUKBUAALMH [TOCIEICTBUM 3arpsA3HEHUM U IPOYMX YCIIYT,
CBSI3aHHBIX C ylaJICHUEM OTXOI0B

50 JlesTeabHOCTH BOJHOTO TPaHCIIOPTa

58 JleaTenbHOCTh U3IaTelIbCKast

60 [lesiTenpHOCTD B 00JIACTH TEIEBU3MOHHOTO M PaIMOBEIIAHNS
61 JlesiTenpbHOCTD B chepe TeIeKOMMYHHKAIUN

o O O O O

62 Pa3paboTka KOMIbIOTEPHOTO MPOrPaMMHOT0 00ecreueH sl, KOHCYIbTallMOHHBIE YCIYTH B TAHHOM
00J1aCTH U IpyTHe COMYTCTBYIOIINE YCIyTU

o 63 JlearenbHOCTh B 00J1aCTH MHPOPMAIIMOHHBIX TEXHOJIOTHI

o 74 JlearenbHOCTh MpodeccuoHallbHasl HayYHas U TEXHUYecKas mpoyas

o 80 [lesrenpHOCTB MO 0OecTIeYeHUI0 0€30MaCHOCTH U TIPOBECHUIO PACCIIEIOBAHUM

o 84 JleaTeapHOCTh OPTAHOB TOCYAAPCTBEHHOTO YIPABJICHHUS 110 00SCTICUEHIIO BOCHHOM 0€30TIaCHOCTH,
00s13aTeIbHOMY COLIMAIbBHOMY 00€CTIIEUEHUIO

o 86 JlearenbHOCTh B 00JIACTH 3APAaBOOXPAHEHUS

o 87 JleareabHOCTh MO YXOy ¢ 00ecreueHneM MPOKUBaHUS

o 90 [lesTenpbHOCTH TBOpUYECKAs], AESITEIBHOCTh B 00JIACTH UCKYCCTBA M OPTraHU3aLUH pa3BICUCHUN
o 91 JlearenpbHOCTH OMOIMOTEK, APXUBOB, MY3€€B H IMTPOYNX O0BEKTOB KYJIbTYPHI




@)

92 I[eHTeJlBHOCTL 10 OopraHu3alv 1 IPOBCACHUIO a3apTHBIX UI'PD U 3aKIIIOYCHUIO ITapu, 110 OpraHUu3aluu U

MIPOBEACHUIO JIOTEpEM

0 0 0O 0O o0 O O O O O o0 oo

94 JleaTenbHOCTH OOIIECTBEHHBIX OpraHu3aluil
97 JleaTenbHOCTh TOMAITHUX XO3SICTB ¢ HAEMHBIMU pa0OTHUKAMU

1 PacTeHneBOACTBO U )KMUBOTHOBOJCTBO, 0XOTA U IPEJOCTABICHUE COOTBETCTBYIOIIUX YCIIyT
14 [Tpou3BOACTBO OAEHKIBI

19 Ipou3BoacTBO KOKCa B HE(HTEPOAYKTOB

20 ITpon3BOACTBO XUMUYECKHUX BEIECTB U XUMHUUECKUX MPOJAYKTOB

22 ITpou3BOICTBO PE3UHOBBIX U MJIACTMACCOBBIX U3/ICIUM

25 [Tpon3BOACTBO TOTOBBIX METAUTUHIECKHIX U3/ICIINI, KpOME MAIlliH ¥ 000pYA0BaHuUs

28 IIpon3BoACTBO MAIIMH U 00OPYAOBAHUS, HE BKIIOUEHHBIX B IPYTUe TPYIITUPOBKH

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IIPULIETIOB U ITOJIYIIPULIENIOB

30 IIpon3BoACTBO MPOYMX TPAHCIOPTHBIX CPEJICTB U OOOPYAOBAHUS

32 Ilpon3BoACTBO MPOYUX FOTOBBIX U3AEIUN

35 ObecrieyeHne AIIEKTPUUSCKON SHEPTHEH, ra30M H NapoM; KOHJIUIIMOHHpOBaHKe Bo3ayxa 38 Coop,

00paboTKa ¥ yTHIIU3alus OTXO0I0B

O O O O O O

68 Orneparuu ¢ HeABMKUMBIM UMYIIIECTBOM

72 Hayunble uccienoBaHus U pa3paboTKu

73 JleATenbHOCTh peKIaMHasi U UCCIIEJOBAHNE KOHBIOHKTYPBI PhIHKA

75 JlesiTenbHOCTh BETEpUHAPHAS

81 JlesiTenbHOCTh 110 OOCITY)KMBAHUIO 3IaHUHN W TEPPUTOPUI

82 JlesTeIbHOCTh aIMUHUCTPATUBHO-X03CTBEHHAS, BCTIOMOTATENIbHAS AEITEIFHOCTh TI0 00€CTIEYSHUTO

(YHKIMOHUPOBAHMS OPTaHU3AIMN

@)
@)
@)

85 O6pazoBanue
95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIUYHOTO IOTPEOJICHHS U XO35HICTBEHHO-OBITOBOTO HAa3HAUCHHS
96 JlessTebHOCTD TIO PEAOCTABICHHUIO POYUX MEPCOHATBHBIX YCIIyT

O CpenHuil puck

O
O
O
@)
@)
O
O
@)

13 [1pou3BOACTBO TEKCTUIIBHBIX U3EIHIMA

24 [Tpou3BOACTBO METAJUTYPrU4ECKOe

27 I1pou3BOACTBO 3IEKTPUUECKOr0 000py10BaHUS

42 CTpouTenbCTBO MHKEHEPHBIX COOPYKEHNI

45 Toproisi ONTOBas U POZHUYHASI ABTOTPAHCIIOPTHBIMU CPEICTBAMH M MOTOIMKIAMHU U UX PEMOHT

46 Toprosist onToBas, KPOME ONTOBOM TOPTOBIU ABTOTPAHCIIOPTHBIMU CPEACTBAMHU U MOTOLUKIIAMH

52 Cknaickoe X03sCTBO U BCIIOMOraTeNbHasi TPAHCIIOPTHAS JeSTeIbHOCTh

59 Ilpon3BoacTBO KHHOPHIHEMOB, BUICO(PIIIEMOB M TEJICBU3UOHHBIX IPOTPaMM, H3/IaHUE 3BYKO3aIICEH 1

HOT

@)
O

69 JlesiTeIbHOCTD B 00JIACTH IpaBa M OyXTaJTepPCKOTo y4yeTa
71 eATenbHOCTh B 00JIACTH apXUTEKTYPbl U HHKEHEPHO-TEXHUUECKOTO MPOSKTHPOBAHNUS; TEXHUUECKUX

PICHBITaHI/Iﬁ, I/ICCJ'IG,I[OBaHI/II‘/JI M aHaJIku3a

@)

79 JledaTenbHOCTh TYPUCTUUECKUX ar€HTCTB M MPOYMX OpraHU3alMiA, IPEJOCTaBISIONINX YCIYTH B chepe

Typu3Ma

@)

88 IlpenocTaBieHre COUaIbHBIX yCIayT 0e3 obecredeH st MPOKUBAHUS



[J Beicokuii puck

10 [Tpou3BOACTBO MUIIIEBHIX MPOJTYKTOB

17 IlpouzBoacTBo Oymaru u OyMasKHbBIX U3JEIUN

23 TIpon3BOACTBO NPOUEH HEMETAIMYECKON MUHEPATIBbHON MPOAYKLINH
31 IlpousBoacTBo Mebenn

37 C6op 1 06pabOTKa CTOYHBIX BOJ]
43 PaboTBI CTPOUTEILHBIC CIIEITHATN3UPOBAHHBIE

47 Toprosist pO3HUYHAS, KPOME TOPTOBIIM aBTOTPAHCIIOPTHBIMU CPEACTBAMH U MOTOLMKIAMU
49 JlesiTenbHOCTh CYXOIyTHOTO M TPYOOIIPOBOAHOIO TPAHCIIOPTA

55 JesTenbHOCTD M0 MPEIOCTaBICHUIO MECT AJI1 BPEMEHHOI'O ITPOKUBAHMS
56 JleaTenbHOCTh 10 NPEJOCTAaBICHUIO MPOYKTOB MUTAHUS U HATUTKOB
77 ApeHaa v TU3UHT

93 JlesiTebHOCTD B OOJIACTH CHOPTA, OT/bIXA U Pa3BIICUEHUI

2 JIecoBOACTBO U JIECO3aTOTOBKH

3 Pb100JI0BCTBO M PHIOOBOICTBO

8 JloObIya MpOYUX MOJIE3HBIX HCKOIAEMbIX

9 [IpenocraBnenue yciyr B 0071acTH JOOBIYH MOJIE3HBIX HCKOMIAEMBIX

11 ITpon3BoACTBO HAIIUTKOB

15 [Tpou3BOACTBO KOXKHU U U3IETUN U3 KOKHU

o 0 0O 0o OO0 O O O o0 o0 o0 0o o0 o o o

16 O6paboTKa IpeBeCHHBI M MTPOU3BOJCTBO M3/ACIHIA U3 IepeBa U MPOOKHU, KpoMe MeOeIn, MPOU3BOJICTBO
W31 U3 COJIOMKH M MaTE€PHUAJIOB ISl TTICTCHUS

o 41 CtpouTensCTBO 3AaHUM
o 51 JleArenpbHOCTh BO3AYILHOTO U KOCMUYECKOIO TPAHCIIOPTA
o 53 JlesaTenbHOCTb IOYTOBOM CBSI3U U KypbepCKasi AEATEIIbHOCTh

o 64 JleaTenbHOCTH MO MPEIOCTABICHUIO (PUHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPAXOBAHHIO U
NIEHCHOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaH#ue, IEPECTPAXOBAHKE, ACITESILHOCTh HETOCYAAPCTBEHHBIX TICHCHOHHBIX (POHIOB, KpOoMe
00513aTeIbHOr0 COLMAIIBHOIO 00eceueHus

o 66 [lesrenbHOCTh BCioMoraresbHas B cepe (pUHAHCOBBIX YCIYT U CTPaXOBaHUS
o 70 [lesTenbHOCTB TOJIOBHBIX 0()HCOB; KOHCYJIBTUPOBAHKE TI0 BOIIPOCAM yTIPABIICHHS
o 78 JleaTrenabHOCTh MO TPYAOYCTPOHUCTBY U MOJ00PY NEpcoHaia

JJ1s1 ”THOCTPAHHBIX KOMIIAHMIT

Otpacib PD
CTpouTenbCcTBO 34aHNM 0.1503
CKknajaicKkoe X035IMCTBO M BCOMoOraTe ibHasn 0.1049
TPaHCNOPTHAA AeATENbHOCTb
MHBECTULMN M yNpaB/IEHME HEABUKNUMOCTbIO 0.0877
CneumannsnpoBaHHble CTPOUTE/IbHbIE PaboTbl 0.0762




Mpon3BOACTBO METANIUYECKUX U3LENUN, KpOME
MaLnH 1 0bopyaoBaHUS

0.0615

MpepocTaBieHme NPOYUX CEPBUCHBIX YCAYT 0.078
Po3Hu4Has Toproens 0.0659
[eAaTenbHOCTb NO NPeAOCTaBAEHUIO NPOAYKTOB 0.0823

MUTaHUA U HAaNUTKOB
Mpon3BOACTBO NULLEBBLIX NPOAYKTOB 0.0591
Mpon3BoACTBO MALUMH M 060PYA0BaAHMA 0.0671
Mpouee (cpegHee 3Ha4YeHUe) 0.0904




