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1. O0mme mosnoxxkeHust

1.1.  Hacrosmue IlpaBuna onpeneneHrss CTOMMOCTH YHUCTHIX aKTUBOB (nanee — [IpaBuma onpeneneHus

CYA) paszpabortansl B COOTBETCTBUM ¢ YkasanueM banka Poccum ot 25.08.2015 Ne 3758-Y «O06

OTpe/ieNIeHUU CTOMMOCTH YHCTBIX aKTHBOB MHBECTULIMOHHBIX (POHIIOB, B TOM UHUCIIE O MOPAJKE pacuera

CPEIHErOJI0BOM CTOMMOCTH YHCTBHIX AKTHBOB I1a€BOT0 HMHBECTUIIMOHHOTO (POHJA M YUCTBIX AKTHBOB

aKIIMOHEPHOTO WMHBECTULMOHHOTO (HOHAA, PACYETHOM CTOMMOCTH HWHBECTHIIMOHHBIX TIa€B I1aeBbIX

WHBECTUIIMOHHBIX (DOHAOB, CTOMMOCTH HMMYIIECTBA, MEPEAaHHOTO B OIUIATy WHBECTHIIMOHHBIX TIACB»

(mamee — VYkazaHme), B COOTBeTCTBUU C DenepanmbHbiM 3akoHOM oT 29.11.2001 Ne 156-d3 "OO6

WHBECTHIIMOHHBIX ¢doHmax" (manee - DexepanbHbiii 3akoH "OO HWHBECTHIIMOHHBIX (doHAaX"),

O®enepanbabiM 3akoHOM OT 10.07.2002 Ne 86-®3 "O llentpanbHoM Oanke Poccuiickoii Deneparuu

(banke Poccun)" v mpUHSTHIMU B COOTBETCTBHH C HUMU HOPMATHUBHBIMU aKTaMHU.

1.2.  Hacrosmas penakuus [Ipasun onpenenenust CHA ¢ u3sMeHEHUsIMU TTpUMeHsieTcs ¢ «27» (eBpais

2026 .

1.3.  V3menenus u gomnoyiHeHus: B Hactosimue [IpaBuna onpenenenus CUA He MOTYT OBITh BHECEHBI B

CJIETYIOIINE IEPUOIDIL:

e B IIEPHUO/I C IaThl Hayasa J0 AaThl 3aBepiieHus (okonyanus) hopmuponanus Ooupa;

® B IIEPHOJ C JIaThl IPUHATHS PEIICHHS O BBIIa4Ye JOIOJHUTEIHHBIX HHBECTUIIMOHHBIX TTACB 3aKPBITOTO
MaeBOro MHBECTULIMOHHOTO (DOH/IA U 10 3aBEPIICHUS COOTBETCTBYIOIIEH MPOLEAYPHI;

e [I0CI]E JaThl BOSHUKHOBEHUS! OCHOBaHUS npekpanienus Gonpa,

32 HCKITIOUCHUEM CITydaeB HEBO3MOXKHOCTH OIPEICIICHUS] CTOMMOCTH YHCTBIX aKTUBOB, B YaCTHOCTH:

. BHECEHMSI M3MEHEHUM B HOPMATHBHO-IIPABOBBIE AKTHI, PETYJIUPYIOIIHE MOPSAOK OIPENEIICHUs
CTOMMOCTH YUCTBIX aKTUBOB;
. [IPUOCTAHOBJICHHS IEUCTBUS WM aHHYJIMPOBAHUS JIULEH3UMU OPraHU3aTOpa TOPrOBJIM HA PBIHKE

LEHHBIX Oymar, Mo pe3yjibTaTaM TOPIOB y KOTOpPOTO ONpPENENsieTCs CIpPaBeIMBasi CTOMMOCTH
[IEHHBIX OyMmar;

BHECEHMS] U3MEHEHHI B CIUCOK OPraHU3aTOPOB TOPTOBIIN;

M3MEHEHUs MHBECTULIMOHHOM Aeknapanuu OoHpa;

npuoOpereHus B coctaB umyiiectsa ®oHaa HOBOro BU/1a aKTHBOB;

. HE00XO0IMMOCTH MTPUMEHEHHUS 00JIee JOCTOBEPHBIX METO/I0B OLICHKH.

1.4. B cnyuae BHecenust uaMeHeHuil u qonoiaHeHui B [Ipasuna onpenenennss CHA k HUM npuiaraercs
MOSICHEHNE ITPUYMH BHECEHUS TAKMX U3MEHEHUH U JOTIOJTHEHU.

1.5. IIpaBuna onpenenenus CHA (M3meHeHus u JomojiHEHHs, BHOCUMbIe B [IpaBuia ompeneneHus
CYA) nonmnexat pacKpbITHIO Ha caiiTe Y TIpaBJIstoneld KOMITAaHHUH:

- He Mo3/1Hee JAHs Hadana cpoka ¢popmupoBanus OoHna;

- HE TMOo3qHee MATH pabouyux JHEH a0 aAarel Havana npumeHeHust llpaBun ompenenenuss CUA, c
BHECEHHBIMU U3MEHEHUSAMHU U TOTIOJHEHUSMH.

[TpaBuna onpenenenus CHA (1 Bce M3MEHEHUS U JIOMOJIHEHUS K HUM 32 TPU MOCJIEIHUX KaJCHIapHbIX
rojia) AOJDKHBI OBITh JOCTYIIHBI B T€UEHUE TPEX MOCIEAHMX KaJeHAApHBIX JIET Ha caiiTe YmpaBisioulei
KOMIIAaHUM [1a€BOTO HWHBECTHIIMOHHOTO (oOHJa B HH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHOW CETH
«AnTepuem.

1.6. Pe3ynbprarsl omnpeneneHus CTOMMOCTH YHUCTBIX aKTUBOB DOHIA, a TAaKXKE€ PACUETHOM CTOUMOCTH
MHBECTUIIMOHHOTO nast DoHJa OTpakaroTcs B CIIPaBKE O CTOMMOCTH YMCTBIX aKTHBOB, 3a MCKJIIOUEHUEM
oTpezieNieHUs] CTOMMOCTH YUCThIX akTUBOB DOH/Ia 10 3aBepIIECHUs ero (OPMUPOBAHHUSL.

1.7. CtouMocTh yuCThIX akTHBOB DOHAA onpeensercs o coctosiHuio Ha 23:59 (UTC +3).

1.8. CTOMMOCTb YHMCTBIX aKTHBOB OINpEAEseTCs He Mo3qHee pabodero IHs, CAEAYIOLIEro 3a JHEM, IO
COCTOSIHMIO Ha KOTOPBIN OCYIIECTBIISETCS ONPEIEIEHUE CTOUMOCTH YUCTBIX aKTUBOB.

1.9. CTOMMOCTb YHCTBIX aKTUBOB OIpENEseTCs] KaK pa3HUIa MEXKIy CTOMMOCTBIO Beex akTHBOB doHaa
(Taylee — aKTHBBI), U BEJIMYMHON BCeX 0043aTeNbCTB, MOJIEKAIINX HCIIOJIHEHUIO 332 CYET YKa3aHHBIX
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aKTUBOB (Janee — 00s3aTeNbCTBA), HA MOMEHT OIPEJIEIEHUSI CTOUMOCTH YUCTBIX aKTUBOB B COOTBETCTBUU
¢ Hacroamumu [IpaBunamu onpenenenus CHA.

1.10 CroumocTh uncThiX akTUBOB DOHAA ONIpEeACIIIeTCS:

1.10.1 na gaty 3aBepuienus (okoHuaHus) hopmupoBanus PoHa;

1.10.2 B cimydae DOpPUOCTAHOBIEHUS BBIJAYM M IIOTAIICHUS MHBECTHLIMOHHBIX I[a€B — Ha Jary
BO300HOBJICHUSI UX BbIIA4YM U MOTALLICHHUS;

1.10.3 B ciyuae npekpamienust @PoHza — Ha JaTy BOSHUKHOBEHUS! OCHOBAHUS €T0 NPEKPaILCHUs;

1.10.4 nocne 3aBepuieHus (OKOHYaHUsA) (GopmupoBaHus POHIA CTOMMOCTb YHUCTBIX AKTUBOB TaKOI'0
®doHja onpenensercs:

- ©KEMECSYHO Ha TIOCJIEeHUIA paboumii IeHb KaJeHJapHOTO MECSIIa;

- Ha mocieqHui pabouuil eHb Cpoka IpHeMa 3asiBOK Ha IMPHOOpETEeHHWE HHBECTULMOHHBIX I1aeB,
BbI/IaBAEMBIX IIPU IOCPOYHOM IOTAllIEHUU UHBECTULIMOHHBIX I1a€B;

- Ha 1nociegHUM pabounmit JeHb CpoKa IpueMa 3asBOK Ha HNPUOOpETeHUE JIOMOJHUTENBHBIX
MHBECTULMOHHBIX IaeB (He BKIIouYaeTcs, eciu [lpaBuinamMu JOBEpUTEIBHOIO YIIPABJICHUS 3aKPbITOTO
@oHJa MPEeryCMOTPEH MHOW IOPSANOK OMNPENENICHUs CTOMMOCTM HMHBECTULMOHHOIO Mas JUlsl BbIIAYM
JIOTIOJTHUTEJIbHBIX 11a€B).

- Ha JaTy COCTaBJECHUS CIMCKa BIJIAJENIbLIEB MHBECTULIMOHHBIX I1a€B B CIy4Yae YaCTUYHOIO IOTAIICHHUS
MHBECTUIMOHHBIX IIaeB 0e3 3asBJeHUS TpeOOBAHMUN BIAJEIbLEB HWHBECTUIMOHHBIX @aeB 00 uX
IIOTAIICHUH.

1.11. CrouMOCTh UMYILECTBA, IEPEJAHHOTO B OIUIATY UHBECTUIMOHHBIX MaeB PoHJa, onpeaesnseTcs 1o
cocTosiHUIO Ha 23:59:59 Ha pary mepenaunM MMyINECTBAa B OIUIATy MHBECTHLIMOHHBIX maeB PoHja B
COOTBETCTBUU C METO/IaMH, ykazaHHbIMU B [IpaBunax onpenenenus CHA.

1.12. CroumocTh 4ucThIX akTUBOB (DOHIA, B TOM YHCIE CPEAHEr0JI0Basi CTOMMOCTb YHCTBIX aKTHBOB
®oHJa, a TaKKe pacyeTHas CTOMMOCTh MHBECTULIMOHHOTrO nasi doHjpa onpenenstorcs ¢ TOUHOCTBIO 10
JIBYX 3HAKOB I1OCJIE 3aMATON, C IPUMEHEHHEM IPAaBUJI MAaTEMAaTUUYECKOTO OKPYIJIEHHS B PyOJIsX.

1.13. CpennerogoBasi CTOMMOCTb YHUCTHIX akTUBOB MoHAa Ha 000 JEHb ONpenessercs Kak
OTHOILIEHHE CYyMMbI CTOUMOCTEH YUCTHIX aKTUBOB Ha KaX/Iblil paOouuii 1eHb KaJleHAapHOro roja (eciu Ha
paboumii 1eHb KaJeHAapHOTO roJla CTOMMOCTb YUCTBIX AKTUBOB HE OIPEIENsUIach - Ha MOCIEIHUN AEHb €
OlpesieNieHus, MPeIIIeCTBYIOMUI TakoMy JHIO) ¢ Hayana rojaa (¢ AaThl 3aBepllieHUs] (OKOHYAHUSA)
¢dopmupoBanus PoHza A0 AaThl pacueTa CPEeIHEr0J0BOM CTOMMOCTH YHCTHIX aKTHBOB K YHUCIYy pabouyux
JHEH 3a 3TOT MEPUOL.

1.14. B ciydasx M3MEHEHUS JaHHBIX, HA OCHOBAaHMM KOTOPBIX ObLIA OMNpejesieHa CTOMMOCTb YHMCTBIX
akTnBoB DOHAA, CTOMMOCTh UMCTBIX aKTUBOB MOJIEKUT NepepacueTy. llepepacuer cTOMMOCTH YUCTBIX
AaKTHBOB MO’KET HE OCYLIECTBIIATHCA TOJBKO B Cllydae, KOrja OTKJIOHEHHE HCIOIb30BAaHHOW B pacyere
CTOMMOCTH aKTHBa (00s3aTenbcTBa) cocTaBisieT MeHee uyeM 0,1% KOppeKTHOM CTOMMOCTH YHMCTBIX
aKTHBOB M OTKJIOHEHME CTOMMOCTH YHCTBIX aKTMBOB Ha ATOT MOMEHT pacuera cocrtasisieT meHee 0,1%
KOPPEKTHOI CTOMMOCTHU YHUCTBIX aKTUBOB.

2. Kpurepun npusHanus (MIpeKpameHusi NPU3HAHNS) AKTHBOB (00513aTeIbCTB)

2.1. AxtuBbl (00s3aTenbCTBA) MPUHUMAIOTCS K pacueTy CTOMMOCTH YHUCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBUU ¢ MeXTyHapOIHBIMU CTaHJapTaMHu (PUHAHCOBOI OTYETHOCTH, BBEIEHHBIMU B
nerictBue Ha Tepputopun Poccuiickoit deneparumn.

2.2. Kpurepun npusHaHus (TIpeKpalieHuss NpU3HaHUSA) aKTUBOB (00s3arenbcTB) B yuere doHpma ¢
LEJIbI0 OTPaKEHUSI B CTOMMOCTH YUCTBIX aKTHBOB IpejcTaBieHbl B [Ipunoxenun 1.

3. Ilopsiaok U NepuOAUYHOCTD ONpe/iesieHUs] CTOMMOCTH AKTHBOB M BeJINYMH 00513aTeJIbCTB

3.1. CroumMocTh aKTMBOB M BelW4YMHA o00s3arenbcTB DoHma oOmpeAensoTcss MO  ClpaBeIMBOM
CTOMMOCTH B COOTBETCTBUU ¢ MexayHapoaHbIM cTaHaapToM ¢(unHancoBoit ordyetHoctu (IFRS) 13
«OueHKa CHpaBeUIMBOM CTOMMOCTW», BBEICHHBIM B JEWCTBHE Ha Teppuropun Poccuiickoit
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@eneparnun npukazoM MunuctepcrBa ¢uHancoB Poccuiickoit ®enepanuu ot 28.12.2015 Ne 2171 "O
BBEICHHM MEXIyHapOIHBIX CTaHAAPTOB (PMHAHCOBOW OTYETHOCTH M Pa3bsicHeHHMit MeXIyHapoIHbIX
CTaHJapTOB (MHAHCOBOM OTYETHOCTH B JAeWcTBHEe Ha Tepputopun Poccuiickoit ®Penepaunu u o
IOPU3HAHUM  YTPATUBIIMMM CWJIy HEKOTOPbIX IIPUKa30B  (OTIEJIBHBIX IIOJIOKEHUH  IPHUKA30B)
MunucreperBa ¢unancos Poccuiickoit @epepanun ¢ yuerom TpeOoBaHuN YKa3zaHUsL.

3.2.  CToMMOCTH aKTHBOB, B TOM UHUCJIE OIIpEACICHHAas Ha OCHOBAaHUM OT4YETa OLECHININKA,
COCTaBJIGHHOTO B COOTBETCTBUU C TpeboBaHusiMu denepanbrHoro 3akoHa ot 29.07.1998 Ne 135-d3 «O06
OIICHOYHOH AesTenbHOCTH B Poccuiickoit denepanuny» (nanee - denepanbHbiii 3ak0H "OO OIEHOYHOM
nestenbHOCTH B Poccuiickoit Deaepannn') onpeaensercs 0e3 ydyera HaJloroB, KOTOPbIC YIUIAYUBAIOTCS B
COOTBETCTBUHM C 3aKOHOJATeNbcTBOM Poccuiickoii ®epepanuu WM HWHOCTPAHHOIO TOCYJapcTBa IpH
IpUOOPETEHUH U PeaIU3aLuU YKa3aHHBIX aKTHBOB.

3.3. B ciydae ompeneieHus CTOMMOCTH aKTHMBAa Ha OCHOBAaHMM OTYETa OICHIIMKA JaTa OLEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee LIECTH MECALEB A0 JaThl, 10 COCTOSIHUIO HAa KOTOPYIO OINpeNeNseTcs
CTOMMOCTb UMCTBIX aKTHBOB. [Ipy 3TOM CTOMMOCTBH aKTHBa OINpPEAEIAETCS Ha OCHOBAHUU JOCTYIHOTO Ha
MOMEHT OIPEJeNICHHs] CTOMMOCTH YMCTBhIX aKTUBOB OTUYETAa OLICHIIMKA C JaTOM OLeHKU Hanbosee 0JIn3Koi
K JJaTe€ ONpPEEJICHNUs CTOMMOCTH aKTHBA.

3.4. B ciyuae, ecnu Hactosmumu IIpasunamu onpenenenuss CHA B LesiX ONpenesieHus CIpaBelInBOU
CTOMMOCTH aKTUMBa (BEIMYMHBI 00sA3aTE€NbCTBA) MPEIYCMOTPEHO HCIOJB30BAHHE CTOMMOCTH,
OINPECIICHHON Ha OCHOBAaHMU OTYETA OLICHIIUKA, [P 3TOM IPAaBWJIA JOBEPUTEIBHOIO YIIPABJICHUS HE
coJiepKaT yKa3zaHue Ha Hanuuyue B DOoHJIe OLICHIIMKA, TO TaKas OLIEHKAa MOXET ObITh IPOU3BEIEHA 3a CUET
CpeACTB YIpaBIAIOLIEH KOMIAHUM IpU COOJIIOAEHUU TpeOOBaHUIM K OLEHIIUKY, YKa3aHHBIX B I. 3.5
[TpaBuin onpenenenus CHA.

3.5. CroumocTh akTHBa MOXET omnpexnensaTscs s ueneu Ilpasun ompenenenns CUA Ha ocHOBaHMH
oTyeTa OLEHIIMKA, €CIM TaKOW OTYET COCTaBJIEH OLEHIIMKOM, B OTHOIIEHHWU KOTOPOTO CO CTOPOHBI
CaMOpETYJIMPYEMbIX OpraHU3aluil OLCHIINKOB HE IPUMEHSUINCh B TEYEHHUE ABYX JIET B KOJIMYECTBE JIBYX
u Oosiee pa3 Mepbl AMCUMILUIMHAPHOTO BO3JEHCTBUS, HE MMEETCS HECHATHIX WJIM HENOTAUIEHHBIX MEp
JUCLUIUIMHAPHOTO  BO3JEHMCTBUA, MpenycMOTpeHHbIX @DenepanbHbIM  3akoHOM "OO  OLEHOYHOI
nesitenibHOCTH B Poccuiickoit denepauun”, a Takke BHYTPEHHUMH JOKYMEHTAaMHU CaMOPETYJIHPYEMbIX
OpraHM3alil OLICHIIMKOB, U CTaK OCYILECTBICHHS OLICHOYHOW NEATEIBbHOCTH KOTOPOTO COCTABIIAET HE
MeHee TpeX JIeT.

3.6. IIpu popmupoBanun doHma WK JOMOJHUTENBHON BblJaue€ MHBECTUILMOHHBIX MAaeB MMYILECTBO (3a
UCKJIIOYEHHEM JICHEXKHBIX CPEJICTB), BKIIOUaeTcsl B cocTaB umyiiectBa doHaa Mo pacnopsauTenbHOMN
3aIACKE, €CJIA ITO MPELYCMOTPEHO IPAaBUIIaMH I0BEPUTEIBHOTO YIIPABICHUS.

3.7. Meronuka omnpeneNeHUs CIpaBeAJUMBON CTOMMOCTH aKTHBOB (BEJIMYMHBI 0053aTENbCTB)
npencrasieHa B [Ipunoxxennn 2.

4. ITopsinok KOHBEpTALIMH CTOMMOCTEH, BBIPA’KEHHBIX M3 OJJHOH BAJIIOTE, B APYIYI0 BAJIIOTY

4.1. CroumocTh aKTHBOB U BeJIMYMHA OO0SA3aTEIbCTB, BBIPAXKEHHAs B WHOCTPAHHOW BaJIOTE,
NPUHUMAETCs B pacueT CTOMMOCTH YHCTBIX aKTUBOB B pyOmsax mo kypcy LleHTpanpHOro OaHka
Poccuiickoit deneparum Ha AaTy UX ONMPEAETICHUS KaXKIblii pab0OUunii IeHb.

4.2. B cnyuae, ecnu LlentpansubiM 6ankoM Poccuiickoit denepanuy He yCTAHOBJIEH NMPSIMON Kypc
BaJIIOTHI, B KOTOPOW BBIPAXKEHA CTOMMOCTH aKTHBOB (0053aTENbCTB), K pyOIIt0, TO UCIOJIB3YETCs KPOcc-
KypC TaKoi BaJIIOTHI, ONIpeesIeHHON uepe3 amepukanckuii gomap (USD).

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

rae:

USD/RUR — odummansasiii kype goutapa CIIIA, ycranoBnennbsiit bankom Poccun Ha 1aTy O1eHKH;
CUR/USD — kypc BaloThl, B KOTOPOil BbIpa)keHa ClpaBeIuBas CTOUMOCTb, K aosapy CIIA,
MOJTyYEHHBIH 10 TaHHBIM areHTcTBa Thomson Reuters 06 0OMEHHBIX Kypcax IIUPOKOTro NepeyHs



MHOCTPaHHBIX BaIOT K nosuiapy CHIA, myGnukyembix Ha opunmansHoMm caiite LlentpansHoro 6anka PO
(www.cbr.ru).

5. IlepeyeHb aKTHBOB, NMOAJIEKAIIMX OLIEHKE OLEHIIIUKOM

5.1. B caydasx HEBO3MOXHOCTH OTPENICICHUS IICH IIEHHBIX Oymar B COOTBETCTBHHM ¢ [Ipmioxenuem 2
Hacrosimux [IpaBun onpenenenuss CHA, cnpaBemyiuBasi CTOMMOCTb JIAHHBIX aKTUBOB OMNpENENSETCsS Ha
OCHOBAHHUU OTYETA OLICHILHKA.

5.2. Ha ocHoBaHuu ot4yerta oreHIuKa B oHIe OLIEHUBAIOTCS:

. Hensuxxnmoe uMy1iecTBo

HNMy1iecTBeHHBIE MpaBa U3 JOTOBOPOB YYACTHS B J1I0JIEBOM CTPOUTEILCTBE

NmymiecTBeHHblE TpaBa U3 JOTOBOPOB, HA OCHOBAaHUM KOTOPBIX  OCYILECTBIISCTCS

CTPOUTENLCTBO (Cco3/1aHue) OOBEKTOB HEABMKMMOIO HMYyIIecTBa (B TOM 4YHCJIE Ha MeCTe
CHOCHUMBIX OOBEKTOB HEIBHKMMOCTH) Ha BBIJCICHHOM B YCTAHOBJICHHOM IMOPSIKE IS Iiesiel
CTPOUTENIbCTBA (CO3/1aHUSA) YKA3aHHOTO OOBEKTa HEABM)KMMOCTH 3€MEJIbHOM YYacTKe, KOTOPBIH
(mpaBo apeH/1bl KOTOPOro) cocTanisieT akTuBbl [T D

. Ilennbie OymMaru ¥ (UHAHCOBBIE MHCTPYMEHTBI, 10 KOTOPHIM HEBO3MOXXHBI MHBIE CIOCOOBI
OILICHKH;

- MHoe umyiecTBo, Ipe1yCMOTPEHHOE NHBECTUIIMOHHOM Aekiapanueil PoHpa.

e Henmonyctumo npu omnpeaeneHny CIpaBeauBOA CTOUMOCTH HE()UHAHCOBBIX aKTUBOB YUHUTHIBATH
CBS3aHHBIE C JIaHHBIMM aKTHUBaMHU O00s3aTENbCTBA AKIMOHEPHBIX U IMAEBBIX HHBECTHIIMOHHBIX
¢doHIOB (OTpakaTh Ha HETTO-OCHOBE). Takwe aKTHUBBI M 00S3aTEbCTBA HEOOXOIMMO OTPaKaTh
OTAEIBbHO APYr OT JApyra, NPUHHMAs BO BHHUMAHHME HMX XapaKTEPUCTUKY KaK 3KOHOMMYECKHX
PECYPCOB MM 00SI3aHHOCTEH OpPTraHU3AIHH.

5.3. B cnydae omnpeneneHuss CTOMMOCTH aKTHBa Ha OCHOBAaHMU OTYETA OLICHIIMKA OLEHKa IOJKHA
IIPOU3BOJUTHCS HE PEKE OJIHOTO pasa B IIECTh MECALIEB.

6. IHopsinok pacyera BeJMYMHBI pe3epBa HAa BBIIIATY BO3HATPAXKACHMS M HMCIOJIb30BAHUS
TAKOI0 pe3epBa, a TaKKe TMOPAAOK Yy4YeTa BO3HATPaKIeHUMd W Pacxol0B, CBA3aHHBIX C
AOBEPUTEJIbHBIM ypaBjieHueM PoHaom

6.1. PesepB Ha BBIIIATY BO3HArPaXJIEHUS YNPaBISIIONIEH KOMIAHHM, CHEHHATU3UPOBAHHOMY
JIETIO3UTApUI0, ayJIUTOPCKOM OpraHu3anuu, oueHumKy @PoHaa, M JULy, OCYILIECTBISIOLIEMY BEICHUE
peecTpa BIaeNblieB MHBECTHIIMOHHBIX MaeB DoHma (manee — pe3epB Ha BHIIUIATY BO3HATPAXKICHHUS),
ONpENENACTC HCXOAs M3 pa3Mepa BO3HAIPAXACHUS, IPELYCMOTPEHHOIO COOTBETCTBYIOIIMM JIMLIAM
MpaBWIAMHU JOBEPUTEIBHOrO yrpasieHuss PoHaoMm. Pe3epB Ha BBIILIATY BO3HAIPAKICHUS HAYUCISAETCS
HapacTaromuM HUTOroOM, UCIHOJB3YETCAd B TCUHCHUC OTUCTHOI'O roga B COOTBECTCTBUU C HpI/IJ'IO)KeHI/IeM 3u
BKIIIOUAETCS B COCTaB 0053aTE€IbCTB MPHU OMPEAECTEHUN CTOUMOCTH YHCThIX akTUBOB DOHA.

6.2. PesepB Ha BbIIUIATY BO3HArpaXkJ€Hus, pa3Mep KOTOPOro 3aBUCUT OT PE3YyJbTaTOB
WHBECTUPOBAHUs, HE BKIIFOYAETCS B cOCcTaB 00s3aTenbeTB DoHa.

6.3. BozHarpaxxaeHue ympapisIOUIe KOMIAHUHM, pa3Mep KOTOpOro 3aBHUCHT OT pe3yjbTaTa
WHBECTUPOBAHUS, HAUUCISIETCS B TEPBBIA padouuii AeHb MEpHojJa, CIEAYIOUIET0 3a OTYETHBIM, Ha
OCHOBAaHMM aKTa, COCTABJIEHHOI'O YIPABJISIOICH KOMITAHUEN, TPU3HAETCA B COCTABE MPOYMX PACXOJ0B U
YUYUTBIBAETCS B COCTABE KPEIAUTOPCKOM 3aJ0JKEHHOCTH JJO MOMEHTA €r0 BBIILIATHI.

6.4. nsie pezepBol B DoHjie HE POPMUPYIOTCS U HE BKIFOYAIOTCS B COCTAB 00s13aTebcTB DOH .

6.5. B ciyuae mnpeBBIICHUS BEJIMYMHBI MNPU3HAHHBIX B OTYETHOM TOJYy PACXOJOB, CBSI3aHHBIX C
JIOBEpUTEIIbHBIM yIipaBiicHueM @OHAOM W MOMJIEKAIIUX OIUlaTe 3a cyeT umyliectBa PoHpa, Han
BEJIMYMHON MAaKCHUMAaJIbHOTO pa3Mepa TaKUX pPacXO[OB, YCTAHOBJIEHHOI'O B IpaBWiIaxX JOBEPUTEIBHOIO
yYHpaBJICHUA, 3aJ0JKCHHOCTD ynpaBJmfomeﬁ KOMIIAaHUH B pasMEPE€ TAKOT'O IMPEBBIIICHUA HAYHUCIIACTCA B



HGpBLIfI pa6oq1/1171 JACHb IoJa, CICAYIOIICTO 3a OTYCTHBIM, MPU3HACTCA B COCTABC IMPOYHUX HOXOIAOB U
YUUTBIBACTCA B COCTAaBE ,Z[G6PITO];)CKOI>'I 3aJ0JI?>KEHHOCTH 10 MOMECHTA €€ IoTralacHus.

7. Ilopsinok  yperyiupoBaHusi Ppa3HOIVIACMii  MeKAy YHNpaBJfAKOIIeH KOMIaHuedl u
CIEelHATU3HPOBAHHBIM JACMO3UTAPHEM IIPH OINPeAeIeHHH CTOMMOCTH YHCTHIX AKTHBOB

7.1.  Ilpu oOHapy>KeHUH PACcXOXJACHUH B pacueTe CTOMMOCTH YHUCTHIX akKTUBOB DoHIa, TPOU3BEICHHBIM
CHELMATU3UPOBAHHBIM JICIO3UTApUEM M YNPaBIAOMEH KOMIaHWEH, MO HUCTEYEeHHH padodero Hs
OIpEeCIICHUsI CTOMMOCTH YUCTBIX aKTUBOB 10 COCTOSIHHMIO Ha JICHb pacuyeTa CTOMMOCTH YUCTBIX aKTUBOB B
cooTBeTcTBUU ¢ Hactosmumu IlpaBunamu omnpenenenuss CHA, crenuanu3upoBaHHBIA JENO3UTApUIL
IPOM3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSIHMS aKTUBOB M 00s3arenbcTB POHAA M NPUHUMAET MEphbl K
UCTIPABJICHUIO OLIHOOK, @ TAK)KE OCYILIECTBIISIET CBEPKY:

7.1.1. aKkTUBOB M 00S3aTENbCTB Ha IPEAMET COOTBETCTBUS KPUTEPUSAM HUX NpPHU3HAHUA (IIPEKpalleHus
[IpU3HAHUS);

7.1.2. ucnonb3yeMoi i olleHKH akTHBOB DoH1a MHpOpMaInH;

7.1.3. MCTOYHUKOB JAHHBIX ISl OTPENEICHUS CTOMMOCTH aKTHUBOB (BEIMYMHBI 00S3aTEIILCTB), a TAKKe
HopsijiKa UX BbIOODA;

7.1.4. nopsiaka KOHBEPTALMU BEJIMYMH CTOMMOCTEHN, BBIPA)KEHHBIX B OJIHOM BaJltOTE, B APYTYIO BAIIOTY;
7.2. BHemuaHoBas CBepKa NMPOBOAMTCS CIIELUAIN3UPOBAHHBIM Jerno3urapueM B TeueHue 1 (OgHOrO)
paboyero JIHs ¢ MOMEHTa OOHAPYKEHMSI pACX0KIEHUHN U BKIIOYAET CIETYIOIINE MEPOIIPUSITHSL:

. ¢dbopmupoBanue nepeuns umyiiecTsa PoHa U CIIPaBKU K MEPEUHIO nMymiecTBa OoHaa;

. olpeJiesieHue BUAa akTHBOB (00s3arenbeTB) DOHAA, MO KOTOPBIM MPOU30LUIO PACXOXKIECHHUE C
JTAHHBIMU y4Ye€Ta yIPABJIIIOLIEN KOMIIAHUH;

. CBEPKY [aHHBIX, BHECEHHBIX B CHUCTEMY JECIO3UTAPHOIO YYeTa, C JAHHBIMH IIOJYYEHHBIX OT

VYnopapnsoneid KOMIaHUU AOKYMEHTOB, MOJITBEPKIAIOUINX (DAKT COBEPIICHHS CHENIKH, MO KOTOPOi
HalJICHbI PACXOKICHUS;

o CBEPKY JaHHBIX, MHCIIOJIb30BAHHBIX CHEIUAIN3UPOBAHHBIM JEHO3UTAPUEM Ul OIpeAeICHUS
CHpPaBEJIMBOA CTOMMOCTH AaKTHBOB (00s3aTelbCTB) € JaHHBIMH, MPEACTaBICHHBIMU YIIPABISAIONIECH
KOMITAHHEH B OTHOIIIEHUH aKTHBa (0053aTe€IbCTBA), B OTHOIIEHWH KOTOPOTO MPOU3O0IIIO PACXOXKICHHE.
7.3.  llpu npoBeneHUHU CBEPKHU CIIEHUAIM3UPOBAHHBINA IENO3UTAPUN U YIIPABIISIOIAs] KOMIIAHHS BIIPABE
noTpeboBaTh Jpyr y Jpyra JroOble JOKYMEHTHl (WJIM WX KOINWH), TOATBEP)KIAAOME (AKTHI
HalpaBJICHUS/TIONYYEHNUsT ~ PAcloOpsDKEHMM 1O cyeTaM, KONUM — MOATBEPXKIEHUH,  BBICIAHHBIX
CHEIHAIM3UPOBAHHBIM JIETIO3UTAPUEM, a TAaKXKE IPYIMX JOKYMEHTOB, HEOOXOAMMBIX JUISl BBISICHEHUS
NPUYMHBI U YCTPaHEHUs] 0OHAPYKEHHBIX PAaCXOXKACHUH.

7.4. B ciydyae BBIABIEHUS HEYpPEryJIMPOBAHHOTO PpACXOXKJIEHUS MEXAY CIeHUaIu3upPOBaHHBIM
JENO3UTApUEM W yHpaBisolmed komnanueil @oHAa NpU ONPENEIEHHHM CTOMMOCTH YHMCTBIX AKTHBOB
@DOHJI0B CTOPOHBI COCTABJIAIOT U MOANUCHIBAIOT aKT O MPUUMHAX PACXO0K/IEHUS JaHHBIX NP OIpeIeIeHUN
CTOMMOCTH YUCTBIX aKTUBOB DoHa.

7.5.  Cnenuanu3upoBaHHBIN Aeno3utapuil u3semaer bank Poccun o BhISIBIEHHBIX HEYPETYJIHPOBAHHBIX
pacxoxaeHusx B redenue 1 (OgHoro) paGouero HS ¢ AaThl OOHAPYKEHUS PACXOXKACHUS, IPUKIIAIbIBAs
aKT O MPUYMHHBIX PACXOKJEHUS TaHHBIX IIPU ONpeAeIEHUN CTOUMOCTH YHCThIX akTHBOB POHA.

7.6. B cnyuae BbIABIEHHs OIIMOKH B pacueTe CTOMMOCTH YHMCTBIX aKTHBOB M PAcUeTHOH CTOMMOCTH
OJIHOTO HMHBECTHIIMOHHOTO TMasl, CIEUUaIN3UPOBAHHBIM J€NO3UTapuil W yHpaBsiomas KOMIIaHUS
OCYLIECTBIIAIOT CIIEIYIOLINE IEHCTBUS:

7.6.1. B cnyuyae ecnau BBISBIICHHOE OTKJIIOHEHWE HCIIOIb30BAHHONW B pacyeTe CTOMMOCTH aKTHBa
(ob6s3arenncTBa) cocraBiuger MeHee uyeM 0,1% KOPpPEKTHON CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHEHHUE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacueTa cocrapisieT MeHee 0,1% KOpPpeKTHON CTOMMOCTH
YHUCTBIX AKTHUBOB, OIpPENEIUTb, HE NPUBEIO JH JAHHOE OTKJIOHEHHE K IOCIEAYIOIIHUM OTKJIOHEHMSM,
cocrasisromuM 0,1% u 6ojiee OT CTOMMOCTH YHCTHIX aKTHBOB.



7.6.2. Ecnu nomymienHas omOka mpuBesa K oTkiaoHeHHio MeHee 0,1% KOppeKkTHONH CTOMMOCTH YHUCTBIX
aKTHUBOB, IepepacueT CTOMMOCTH UHCTBIX AaKTUBOB, pacyeT CyMM BO3BpaTa CpEACTB BIaJelibliaM
WHBECTUIIMOHHBIX TlaeB win DOHIy, WIM TNepecueT U M3MEHEHHE 4YKCJIa MHBECTULHUOHHBIX MAaceB Ha
JIMIEBBIX CUYETax BJIaJEJbIEB HE MPOU3BOAUTCS, €CIIM UHOE HE YCTAHOBJICHO MPaBUJIAMH JIOBEPUTEIHLHOTO
ynpasineHuss ®onpa. [lpu BbIIBIEHMM OTKIOHEHHd, cocTaBisomero menee 0,1%, ynpasistomas
KOMIIAHUSI U CHEIHATM3UPOBAHHBIN JENO3UTapUil 00S3aHbl MPHUHITH MEpPbI JUIS MPEAOTBPAILECHUS €ro
MMOBTOPEHHSI.

7.6.3. B ciywyae ecnu BBISIBICHHOE OTKJIOHEHHE HCIONIb30BAaHHOW B pacyere CTOMMOCTH aKTHBa
(o6s3aTenbctBa) cocraBiser 0,1% u Ooiee KOPPEKTHOW CTOMMOCTH YHMCTHIX aKTUBOB, U OTKJIIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacyera cocraiseT 0,1% u Gonee KOPpEeKTHON CTOMMOCTH
YUCTBIX AaKTHBOB, CHEIUAIU3UPOBAHHBIA JETO3UTAPUA COBMECTHO C YINpPaBJSAIONIEH KOMIaHUEH
OTIpe/ICNIIeT HOBYKO CTOMMOCTh YHCTBIX aKTHBOB, a TaKXKE CTOMMOCTH Mas MPH NPHOOPETCHUH U TPH
MOTAIeHUH T1aeB M, OCYIIECTBISIOT BO3MELIEHHE YyiepOa BiajeibllaM WHBECTUIIMOHHBIX MaeB. Bce
WCIIPaBJICHUSI BHOCATCS B PETUCTPHI yueTa TEKYIIUM JHEM.

7.6.4. Cneuuanu3upoBaHHbBIA ACTO3UTAPUN U YIPABJISAIONIAsS KOMIIAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (PaKTE ero yCcTpaHSHHUS.

7.6.5. Cnenumanu3upoBaHHbIA neno3utapuid He mo3gHee 3 (Tpex) paGouux OHEH cO JIHSA BBISBICHUA
pacXOXJeHUI B OIPEACICHUH CTOMMOCTH YHUCTBIX AaKTHMBOB, MOJJIEKAIIMX TMEPEeCcUeTy, HaIpaBiseT
yBenomiieHue B bank Poccun.



[Tpunoxenue 1

Kpurepuu npusHanus (mpekpaiieHusi NPU3HAHUS) aKTUBOB U 00s13aTesibeTB PoHAA

AKTHB/O043aTEJILCTBO

Kpurepun npusHanus

Kpurepun npexpanieHusi Npu3HaAHUsA

I[GHG)KHBIC cpeactBa Ha CUCTaX W BO

BKJIaJax,

B TOM 4YHCJIC Ha TpPaH3UTHBIX,

BaJIIOTHBIX cueTax, OTKphIThIX Ha YK JI.V.

IIM®, a Takke MO COIJIAIICHUIO
HecHmkaeMoM octatke (HCO)

0

Jlata 3auyuciieHMs  JEHEXHBIX CpPEACTB Ha
COOTBETCTBYIOIINN 0aHKOBCKHIA cyeT
(pacueTHBI, TpPaH3WUTHBIA, BaJIOTHBIA) Ha

OCHOBAHUH BBINMHUCKU C YKA3aHHOTO CUETA;

JlaTa TepeyCTyNKHN MpaBa TpeOOBaHHUSA O BHIILIATE
BKJIaJ]a ¥ HAYHMCIICHHBIX MPOIEHTOB HA OCHOBAHHUHU
JIOTOBOPA;

JaTa 3a4YHCICHHUS JEHEeXKHBIX CPEICTB  Ha
JIETIO3UTHBI CYET Ha OCHOBAaHWH BBITUCKHA C
pacuetHoro cuera /. Y. [IND.

Jata HCNOJMHEHMS KPEOUTHOM OpraHu3auuen
00s3aTeNLCTB 1O  BO3BpaTy BKIaga (BO3Bpar
JICHEXKHBIX CpPEICTB Ha pacueTHbld cuer [IM® mo
JIOTOBOPY OAaHKOBCKOT'O BKJIa/Ia);

JlaTa  UCIOJHEHUS KPEAWTHOW  opraHuzaiuen
00s3aTeLCTB MO  TEPEYNCICHHUIO  JICHEKHBIX
CpEJICTB CO CUETa;

JaTa (hakTraeckoi MIEePEYCTYIKA mpaBa

TpeOOBaHUs O BBIIATE BKJIAAa M HAYMCIICHHBIX
IPOIICHTOB Ha OCHOBaHUH JIOTOBOPA;
nata perieHus banka Poccuu 00 OT3bIBE JIMIIEH3UN
OaHKa (ICHEXHBIE CpPEACTBAa MEPEXOJSIT B CTaTyC
IeOUTOPCKOM 3aJI0JKEHHOCTH);
Jara TonydyeHus WHGOpPMAalUU O JIMKBUAALUU
0aHKa, PAaCKpPBITOH B O(HUIIMATEHOM JOCTYITHOM
ncrounnke (B Ttom uymcne 3ammcu B EI'PHOJI o
JTUKBUIAINH OaHKa).

I[eHe)KHLIe CpeaACTBa B IIYTHU

JaTta cnucaHus IEHEKHBIX CPEICTB C
COOTBETCTBYIOILIETO CYETA,

MOJATBEPKAEHHAS BBIITUCKON C YKa3aHHOIO CUETA,
MIPU YCJIOBUHU HEMOCTYIUICHUSA

CPEACTB Ha CYET-MOIYYaTeNb

JaTa moctyruieHus: IeHEKHBIX CPEJICTB HA CUET-
MOJTy4aTeNb,

MOJTBEPKAEHHOTO BBIMUCKON C YKa3aHHOIO CUeTa
WA OTYETOM OpOKepa;

nata pemreHust banka Poccuu 00 0T3bIBE TUIICH3UH
KpEIUTHOMI

opraHu3anyu (IeHEKHBIE CPEJICTBA MTEPEXOIAT B
cTaTyc npoyei 1e0UTOPCKON 3a0PKEHHOCTH);
JlaTa JIUKBUIAITAN KPEAUTHON OpraHu3aIliy
coryacHo HH(opMaIuHU, pacKphITOH B
OUIMATIEHOM JOCTYITHOM UCTOYHHKE (B TOM YHCIIE
3anucu B ET'PIOJI o nukBuaanuu kpeauTHoi
OpraHU3alNH B MOPSIAKE, YCTAHOBICHHOM 3aKOHOM
0 rOCYJIapCTBEHHOM perucTpanuu I0pUINIECKIX




JIATT).

Lennsie Oymaru,
CepTU(HKATHI

B

T.4Y.

JCIIO3UTHBIC

[JaTa mepexoja mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

ecnu meHHas Oymara TOIJIeXKHUT y4ETy Ha cuere
JEITIO - nara 3aKJII0OUYCHUSA CHCIIKHU;
eClM  JIOKyYMCHTapHbIE IIEHHBIE Oymaru He
moajiekaT ydeTy Ha cyeTax Jeno  (3a
HCKITFOYCHUEM JEMO3UTHBIX CEepTU(PHUKATOB) - C
JaThl npuemMa IICHHOH Oymaru 1IN D,
OTPENIETICHHOM B COOTBETCTBHH C YCJIOBHSIMH
JIOTOBOpa M TIOATBEPXKIECHHONW aKTOM TpueMa

nepenavyu LIEHHBIX Oymar;
MO0  JICTIO3UTHBIM  cepTHUdHKatamM -  jJara
3a4MCIICHAsS  BO BKJIad (JEMO3HMT) IEHEKHBIX

CPE/ICTB, HOATBEP)KICHHAS BBIIICKOM CO CUeTa 10
BKIIany (JETMO3UTy) WM C JaThl NPUOOpPETEHUS
TaKOTO CepTU(HKATA [0 AKTy IpUeMa Nepeaadu B
COOTBETCTBHU C JIOTOBOPOM.

Ecnu cpenku ¢ neHHBIMH OyMaraMu COBEPILEHBI
Ha BHEOHMPIKEBOM PBIHKE, TO JlaTa Mepexoja mpas
Ha ICHHbIE OymMarm - Jara 3a4uCiIeHHs IeHHOH
oymaru Ha cuer JIEIIO nubo BHeceHHE 3amucu B

peecTp JIMIEBBIX CYETOB  IICHHBIX  OyMar,
OTKPBITHIN yrpasistromeil komnanuu J.Y. [INO B
CHEeUNAIN3UPOBAHHOM JETIO3UTAPHH,

MOATBEPKIAECHHOM COOTBETCTBYIOIIEH BBIITMCKOMN
IO CYETy.

JlaTa mepexoma mpaB COOCTBEHHOCTHM Ha IICHHBIC
Oymaru:

ecIM IIeHHas OyMmara TMOMJIeXKHT yd€Ty Ha cUere
JEITIO - Jarta 3aKJIIOUCHUS CIICIIKH;
€CIM  JIOKyMCHTapHble IICHHBIE OyMmMaru He
MOJIeKAT yUeTy Ha cueTax Jerno (3a UCKII0YeHHEM
NIETIO3UTHBIX CEPTH(PHUKATOB) - C JATHl Meperadn
uenHot  Oymarm [IM®, onpeneneHHoH B
COOTBETCTBHM C  YCJOBHSIMH  JOTOBOpa |
MOITBEPKACHHON aKTOM MpHeMa nepeadn IeHHbBIX
Oymar;

0 JICTIO3UTHBIM CEPTHU(HUKATAM - JaTa CIUCAHHS C
BKJIaza (memo3wura) TEHEKHBIX CpEIICTB,
MONTBEPKJCHHAS BBHIMMCKOH CO CUeTa IO BKIATY
(memo3uty), wWIK C JaThl CIHCAHHUS TaKOTO
ceprudukara IO aKTy TMpHeMa Iepenadyn B
COOTBETCTBHUH c JIOTOBOPOM;
€CJIM 110 3MHUTEHTY IIEHHBIX Oymar BHECCHa 3alKcCh
B EI'PIOJI o nukBuparmuwm -  jJaTa TOXYYEHUS
WHGOPMAITUH O JTUKBUIAIIMNA IMUTEHTA;

C JaThl HACTYIUICHHS CpPOKa IIOTAIlCHHS I[ICHHOH
OyMmarw, 3a UCKJIFOUEHUEM JIOCPOYHOIO MOTAIICHHUS;
C JIaThl TIOJYYEHHS JIEHEKHBIX CPEICTB B CYET
MTOJTHOTO WCTIOJTHEHHS 00s13aTeIhCTB o
JIOCPOYHOMY TIOTAIICHHUIO IICHHOW OyMaru.

Ecnu cnenku ¢ neHHBIME OymMaraMu COBEpPIIICHBI Ha
BHEOMPKEBOM PBIHKE, TO JaTa Iepexoja IMpaB Ha
IIEHHBbIC OyMaru - jiata CIHMCaHus IEHHOW Oymaru
Ha cueT JEIIO nmmbo BHeceHHe pacxomHON 3amucu
B PpEeCTp JIMIEBHIX CUYETOB IICHHBIX OyMar,
OTKpPBITBIN ynpasisitoied komnanuu /.Y, IIU® B
CIICIIHATTU3UPOBAHHOM JIETIO3UTaAPHH,
MOATBEP>KICHHOM COOTBETCTBYIOLIEH BBIMUCKOM MO
CYETY.




IMpousBoaHble (PUHAHCOBBIC HHCTPYMEHTHI
(manee — I1ON)

Jata OTpaXKCHUS Opokepom
nproOpeTeHHs/pealn3alud  COOTBETCTBYIOIIETO
CPOYHOTO KOHTPaKTa Ha OHpIKe

B CJIy4da€ UCIIOJIHCHUA KOHTPAKTa,

B pe3yibTaTe  BO3HUKHOBCHHS  BCTPEYHBIX
00s3aTeNLCTB MO  KOHTPAKTYy C TaKOW IKe
crienudukanuedt, T.€. 3aKiMOYeHHEe O(dCceTHOMH
CIICIIKH;

IMMPEKpaIcHnue 00s13aTE€NLCTB 1O KOHTPAKTY II0
HWHBIM OCHOBAaHHUAM, YKa3aHHbBIM B IIpaBUJIaXx
KIIMPUHIa, B YCTAHOBJICHHOM MMMU ITOPSAJKE.

ObszarensctBa PoHAa 1m0 BO3BpaATy
JICHEKHBIX CPEACTB, MOJIYUYEHHBIX MO MEPBOI
yactu gorosopa npsamoro PEIIO;

neHHele Oymaru, nepenanHeie DOHIOM M0
nepBoit yacTu forosopa npsmoro PEITO

- mo poroBopaM mpsmoro  PEIIO,
(TIporaBIIOM TIEHHBIX OyMar 1o TIepBOM YacTH
norosopa PEIIO sBnsercs ympasisoniast
kommanus [.Y. ®onpa)

Ha paty ucnosHeHHs NEpBOM 4acTu JOroBopa
PEIIO npu3HaeTcs KpeIuTopcKas 3aJ0KEHHOCTh
B pa3Mepe CyMMBl IIONYYEHHBIX JIEHEKHBIX
cpeactB mo mepBoi wactu nporoBopa PEIIO,
YBEIIMYCHHON Ha CyMMy IIPOLICHTOB,
paccuuTaHHbIXx Ha gary ompezaeneHus CUA mno
CTaBKe, MPEIyCMOTPEHHOH IOTOBOPOM IPSIMOTO
PEITO

Ha nary wcnosHeHuss BTOpOM 4YacTH JA0OroBopa
PEIIO mnpoucxoauT mpekpalieHue MpU3HaHUA
KpeOUTOPCKON 3a10JKEHHOCTH B CyMMe
MOJTyYEHHBIX JIEHEKHBIX CPEZCTB I10 MEePBOM YacTu;
B CIIy4ae eClId UCIONHEHHE 00s3aTeNbCTB He OyneT
BCTPEYHBIM, MOJ JATOW HUCIONHEHHS BTOPOM YacTu

MpUHUMaeTcs Ooiee TMO3AHSIS W3 JBYX Jar:
MMOCTaBKH WJIN OILIATHI.
[Ipexpamenne  mpu3HAHUS  [IEHHBIX  Oymar,

nepeanHelx no gorosopy mnpsmMoro PEIIO, He
IIPOUCXOUT.

Jeburopckas 3a0KEHHOCTh K TOIYYEHHIO
NepeaHHbIX JCHEKHBIX CPEACTB IO MEPBOM
yactu gorosopa obpataoro PEIIO - mo
norosopam obparnoro PEITO, B Tom uucne
PEIIO ¢ KIUpUHTOBBIMH cepTUPHUKATAMU
yuacTus (TOKymaTeneM LEHHbIX Oymar o
noroBopy PEIIO mo mepsoit wactu PEIIO
ABJISIETCSL  ynpasisitoniass kommnanus  J1Y.
donma)

[IpusHanue 1EeHHBIX OyMar, MOJY4YEHHBIX TIO
nepBoit yactu norosopa PEINIO, He mpoucxoaur.
Ha nmaty wmcnonHeHuMs nepBOil 4acTH JOroBOpa
PEITIO npusHaercsi nebutopckasi 3aJ0JKEHHOCTh
B pa3Mepe CYMMBI JCHEXHBIX  CPENCTB,
nepenanHbix OOHAOM O TIEPBOM YacTH JOroBOpa
PEIIO, yBenw4eHHOW HA CyMMY IIPOIICHTOB,
paccunTaHHbIX Ha gary ompeaenenus CUA mo
CTaBKe, MPeyCMOTPEHHON JOrOBOPOM 00paTHOIrO
PEIIO.

Ha pnary wncrnosHeHMss BTOpOM 4YacTH A0roBopa
PEIIO mnpoucxoauT MpeKkpaleHue MpU3HAHHA
JIeOUTOPCKOM  33/I0JDKEHHOCTH  KOHTpPareHTa 110
norosopy PEITO

Henuxrmoe uMyI1ecTBo

JlaToi BKJIIOUEHUS] HEJBUKUMOTO MMYIIECTBA B
coctaB wumymiectsa PoHaa mpuU3HAETCS JaTa
mepegadd OOBEKTa, yKa3aHHAs B aKTE IMpUEMa-
nepefayd, B COOTBETCTBUU C  YCJIOBUSIMU
JIOroBOpA.

Jlatoii  mepenadyd  HEABUAKMMOIO  UMYIIECTBA
HOBOMY MPaBOOOJIAAATEN0 TMPHU3HACTCS  JaTa
mepegadun OOBEKTa, yKa3aHHAas B aKTe MpHeMa-
repejiadn, B COOTBETCTBUU C YCIIOBUSMU JIOTOBOPA.
Jara momydyeHus AOKYMEHTa, MOATBEPKIAOLIETO
MpPEeKpalieHne TpaBa COOCTBEHHOCTH B CBSI3U C

10




FOCYJApCTBEHHOW  pErucTpauuedl  JHKBHIALUU
HEJIBHKUMOTO HUMYIIECTBA, BBIJTAHHBIM
PETUCTPUPYIOIIMM  OpPTaHOM C  OTMETKOM O

PETUCTPALIMOHHOM JIEHCTBHH.

[Ipu mpexpaiieHUd TMMAEBOr0 HHBECTUIIMOHHOTO
¢donma

MIPAUMEHSAETCS maTa TOCYyAapCTBEHHOM
perucTpanru mepexoia IMpaBa COOCTBEHHOCTH Ha
HEJIBHKUMOE HUMYIIECTBO HOBOMY
paBoobIaaTeIo,

MOJTBEpKJAeHHas1 Beinuckoi u3 EI'PH.

ITpaBa apeHibl Ha HEJBUKUMOE HUMYIIECTBO
(monyueHHbIE)

C nartel mepenadd OOBEKTa HEABIKUMOCTH B
apeHIy IO aKTy IpueMa-repeiadmn;

C JaThl YCTYNKM TIpaBa apeHIbI
HEJIBUKHMOTO UMYIIICCTBA.

00BeKTa

ITo dakry moammucaHus akTa BO3BpaTa MMYIIECTBA
apeH10/1aTelo;

nata mepenaun DOHIOM TIpaB U 00S3aTENBCTB IO
JIOTOBOPY TpETheMy IIMIly TI0 aKTy IpHueMa-
nepeaadn;

JlaTa MpoYero MpeKpalleHus: mpaB U 00s43aTelbCTB
IO TOTOBOPY B COOTBETCTBHUHU C 3aKOHOATEIIECTBOM
WJIH JOTOBOPOM.
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WmymiecTBeHHBIE TpaBa W3  JIOTOBOPOB
y4acTHsl B I0JICBOM CTPOUTEIHCTBE

ns noroBopa y4actus B JOJEBOM CTPOUTEIBCTBE
00BEKTOB HEABIKMMOTO UMYIIECTBA - IO JaTe,
MPEIyCMOTPEHHOM B  JIOTOBOPE ydyacTHs B
JTIOJICBOM CTPOUTEITLCTBE 00BEKTa HEIBHKAMOTO
nmyliecta [IM®, kak ydacTHMKAa JOJEBOIO
CTPOUTEIBCTBA

%0507

JlaTa TOJy4YeHUs JOKYMEHTA, MOATBEPKIAIOIIETO
roCyJapCTBEHHYIO perucTpanuio JIOTOBOPA
y4acTus B I0JICBOM CTPOUTEITbCTBE.

Hara  nomydeHus BBIITUCKU u3 EI'PH,
MOATBEPKAAOLIEH rOCyIapCTBEHHYIO
perucTpanuo rpaBsa COOCTBEHHOCTH Ha
HEIBHKHIMOE HAMYILIECTBO BIAJICTIHIICB
MHBECTUIIMOHHBIX naeB [T dD

N

JaTa nepenayu 00BEKTOB HEABHXKUMOI'O
MMyIIECTBA IO OKOHYAHHMIO  CTPOUTEIHCTBA,

IMOATBEPKACHHAA aKTOM IIpUeMa-rnepeaalu.

JaTta momyuyeHHs JOKyMEHTa, IMOATBEP:KIAIOIIETO
TOCYJapCTBEHHYIO PETHUCTpALUI0 MO0 Iepeaaye
[N ® npaB 1 06s13aTENBCTB TIO TOTOBOPY YYACTHUS B
JIOJIEBOM CTPOUTENECTBE TPETHEMY JIUILY;

JaTa MPOYEro MPeKpaIleHUst IpaB U 00s3aTeNbCTB
10 IOTOBOPY B COOTBETCTBUH C 3aKOHOAATEIECTBOM
WX I0TOBOPOM.

MHoe umyiiecTBo

Jara moxamucaHusi akTa npueMa-repenadd JIuoo
JIOTOBOpa KYIUIM-TIPOAAXH MO Mepexoly mpaBa
COOCTBEHHOCTH Ha MHOE UMYIIIECTBO

[lepenaua [TM® npaB u 0053aTeAHCTB MO JOTOBOPY
KYIUIM — IPOJaK! TPETHEMY JIALLY

JInbo nata moamucaHUs akTa MpreMa-TIepeaadu Mo
nepesaye HHOro UMyIIECTBA.

IIpouee mpekpameHne npaB M 00sA3aHHOCTEH B

COOTBETCTBMHM  C  3aKOHOJATEIbCTBOM  HIIU
JIOTOBOPOM.

Hebutopckas 3aJI0JDKEHHOCTh mo | Jms JIeOUTOPCKOM 3aJI0JDKEHHOCTH mo | /lata wWCHOJNHEHUS  OO0S3aTENIbCTB  OMUTCHTOM,

NPOIIGHTHOMY  (KYMOHHOMY) JOXOIy IO | IPOIEHTHOMY  (KYNOHHOMY)  JOXOAYy MO | MOJATBEPXKJICHHOM  OaHKOBCKOM  BBIMUCKOH €

JOJII'OBBIM IICHHBIM GYMaFaM K BBIIIJIATE,

,Z[C6I/ITOpCKaH 3aJO0JIDKCHHOCTD 110
IlaCTI/I"IHOMy/ INOJIHOMY IIOramcHuIo
OMHUTCHTOM OCHOBHOT'O J0OJIra 110 JOJII'OBBIM
IOCHHBIM 6yMaraM.

JIOJITOBBIM IIGHHBIM OyMaram — JiaTa MOTalieHHs
MPOIIEHTHOTO (KYTIOHHOTO) J0X0/1a Ha OCHOBAaHUH
pELIeHUs O BHITYCKE.

Hnst JIeOUTOPCKOM 33/10JDKEHHOCTH o
YaCTHYHOMY/IIOJTHOMY  ITOTAIICHUIO AMHUTCHTOM
OCHOBHOTO JIOJITA T10 JIOJITOBBIM IIEHHBIM OymMaram
— JaTa YacTUYHOIO WM IMOJHOTO MOTalICHUs
HOMUWHAJIA Ha OCHOBAHHUH PEIICHUS O BBITTYCKE.

pacueTHOro cyera ymnpasigtouied kommanuu [.Y.
[MN® umu otuerom Opokepa [TUD.

Hara  momyuenuss  Bemucku — EI'PIOJT ¢
uHpOpMaLMeid O JHUKBUIAOUM OMHUTEHTa (WU
BBINUACKA u3 COOTBETCTBYIOILIETO
YIOJTHOMOYEHHOTO oprasa WHOCTPAHHOTO
roCyJapcTBa).
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JlebuTopckasi 3aI0JDKEHHOCTh I10 BBIIIATE
IMBUJCHAOB II0  aKIWsAM, J0XoJa IO
JIETIO3UTAPHBIM pacIUCKaM

Jeburopckast 3aJI0JDKEHHOCTD 1o
MPUYUTAOIIAMCSA K TIONYYCHHIO JIMBHIICHIAM,
Jnoxoaa o JICTIO3UTAPHBIM pacnuckam

NPU3HAeTCd Kak aKkTUB C IEPBOrO IHS, KOrnua
LHeHHbIe OyMmarm HauyMHAIOT TOProBaTbesi 0e3
yuaeta o0bsBieHHbIX AuBuAeH0B (DVD _EX DT)
WA (B OTCYTCTBHE nHpopMaIu 0
DVD EX DT) nara, Ha KOTOPYIO ONPENENsIOTCS
JUIla, HUMEIoIIME TpaBo Ha  IOJy4YeHHE
JTUBHIICHIOB/IOX0J0B. B KkadecTBe HCTOYHHKA
WH(POPMAITUN HCTIONB3YIOTCST WH(GOPMAIMOHHBIS
pecypcst Tompson Reuters (Refinitiv), HKO
AOQO HP/I v uHble TOCTYIHbIE HCTOYHUKHU.

Ilpu orcyrctBum wuHGOpPMAUMU W3  BHIIIE
YKa3aHHBIX HCTOYHHMKOB (B TOM 4HCIIE pa3Mepa
MPUYUTAIOIIMXCS BBIIJIAT) - JaTa 3auyuCIIEeHHUs
JCHEeXHBIX CPEICTB Ha  PacUYeTHBIA  CHET
ynpasistonied komnanuu Y. TIUD (B ToMm
quciie Ha cyet Opokepa [T D).

Hata wucromHeHUS 00S3aTENBCTB  OMHUTEHTOM,
MOATBEPKJACHHONH  OAaHKOBCKOW  BBIMUCKOH ¢
pacueTHOro cyera ymnpasisitomied kommanuu /Y.
[MN® nmm otaeTom 6pokepa TN D;

JlaTa JUKBUJALHUHA DYMUTEHTA, COTJIACHO BBHIIIUCKE U3
EI'PIOJI (mnm BBIMUCKH W3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOI'O opraHa WHOCTPAaHHOTO
roCyIapcTBa).

Jeburopckas 3al0IKEHHOCTh IO JOXO0JaM
[0 WHBECTHUIMOHHBIM TasMm IIMD u masm
(akmusiM) WHOCTPAHHBIX WHBECTHIIMOHHBIX
(hoHIOB, TaM KOTOPBHIX BXOISAT B COCTaB
umyiecrsa [TUD

JlaToli BO3HMKHOBEHHS 00s3aTenbcTB YK 1o
BBIIJIATE JI0XO/Ja MO TasM, SBISIeTCA Jarta
BO3HMKHOBEHHsI 00f3aTeNIbCTBA 110  BBIILIATE
J0XO0Ja, yKa3aHHass B COOOIIEHHMH O BbIIJIATE
aoxoaa o nHBecTUIIMOHHBIM HasM [T D u nasm
(aktmsam) HWHOCTPAHHBIX HWHBECTULIMOHHBIX
(OHIOB, KOTOpbIE BXOAAT B COCTaB MMYIIECTBa
[MN®D, B coorBercTBUM ¢ MHMopMmarmeir HKO AO
HPJl vnu uHbopManuei, MOMTy4YeHHOW M3 HHBIX
HCTOYHHUKOB.

[ara, ¢ xoTOpoil MHOCTpaHHBIE LIEHHbIE OyMaru
HAYMHAIOT TOProBaThCs 0e3 ydeTa OOBSBICHHBIX
muBunennos (DVD _EX DT) wiu (B orcytcTBHE
uapopmanuu o DVD_EX DT) nata, Ha KOTOpyIO
OTIPEACTSAIOTCS  JIUIA, WMEIIMe TMpaBO Ha
MOJy4YEeHUE JIUBUICHIOB/I0X0/IOB B COOTBETCTBUU
¢ uHdpopmanronHoii cucremoii Tompson Reuters
(Refinitiv).

Jata wucmomHeHusT 0053aTEIbCTB  YIIPABISIONIECH
KOMIIaHHEH, MOJITBEPKIECHHON 0OaHKOBCKOM
BEIMIICKOW C pPacyeTHOro cdeTa YHpaBJsionien
kommanuu 1.Y. [IN® /otyerom 6pokepa [TND;
JlaTa  JIMKBUJALMU  yHOPABISIIOIMIEH  KOMIIAHUM
(vHBECTUIIMOHHOTO (DOHMA (JIUIlA, BHIIABIIETO Mau
(BBIITYCTHUBIIIETO aKIIMHM)), COTJIACHO BBIMMHCKE U3
EI'PIOJI (vam BBIMUCKH W3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOTO opraHa WHOCTPAHHOTO
roCy/1apcTBa).
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JlaTta ompeneneHmsl BBIILIATHI T0XOJa, COTJIACHO

UHpOpMaIH Ha opumansHOM caiite
yOpaBislomeld  KOMMAHWW/B — OQHUIHMAIEHOM
COOOIIEHNH U BIAJCNbIEB WHBECTHIIMOHHBIX
EIS: 0 BBITIJIATE J0X0/a (mnst
KBaJTHM(ULMPOBAHHBIX HHBECTOPOB);

npu OTCYTCTBHHA nHpopManum u3
BBIIICYKAa3aHHBIX HCTOYHUKOB (B TOM YHCIE
pasMepa TNPUYUTAIONIMXCA BHIJIAT) - Jara

3a4UCJICHUA IOCHCKHBIX CPEACTB Ha paC‘-IeTHLIﬁ

cuer ynpasmsromei kommanun  J.Y. [IU® / Ha

cuet Opokepa [TUD.
Hdenexnple  cpenactBa, Haxonsmuecs y | [Jara 3auncnenuss JeHEXKHBIX cpeAcTB Ha | JlaTa ucmomHeHWs OpoKepoM 00s3aTeNbCTB MO
npoeCCHOHANBHBIX ~ yYAaCTHUKOB  PBIHKA | CHEUUANbHBIA OpOKEpCKUil CUET HAa OCHOBAHUH | NEPEUHCICHUIO JEHEKHBIX CpEeACTB c

IEHHBIX OyMmar (naimee — Opokep)

oTdyeTa Opokepa

CIEINATEHOTO OPOKEPCKOTO CUeTa;

nata pemieHus banka Poccun 00 0T3bIBE TUIICH3UU
y Opokepa (JECHEKHBIE CpPEICTBAa MEPEXOAST B
cTaTyc npodei 1eONTOPCKON 3a0KEHHOCTH);
JaTa TUKBUAAIMH OpoKepa CorllacHO MH(opMaIuy,
PacKpbITOl B OPHUIUATIEHOM JTOCTYITHOM MCTOYHUKE
(8 Tom umcne 3ammcu B EI'PHOJI o nukBumarum
Opokepa).

3aJJ0JDKEHHOCTh IO CJAEIKaM ¢ I[IEHHBIMHU
Oymaramu, 3aKJIFOYCHHBIM Ha YCIOBUsIX T+

Jlata 3aKiIIOYEHHUs J0TOBOpa IO NPHOOPETCHUIO
(peanmm3zanmm) neHHbIX Oymar (¢ yuérom HKJI)

[ata mepexona mpaB cOOCTBEHHOCTH Ha IICHHBIC
Oymaru, TOATBEpX/IECHHAS BBIMHCKOM TIO CHYETy
JIeTo

3a0/DKEHHOCT 110 CAENKaM C  BallOTOM,
3aKIIFOYCHHBIM Ha ycioBusx T+

Hata  3axmroueHus MOKYyTIKe/

npoAaxe BaJIOThI

JIOrOBOpA 110

Jara mepexoa npaB cCOOCTBEHHOCTH Ha BAIIOTY Ha
OCHOBAHUU BBIMMUCKU CO CYETa, OTKPHITOTO Ha

YIPaBISIOLLY IO KOMITAHHIO V.
M ®/6pokepckoro oT4era
JeOutopckast 3a10JDKEHHOCTh, BO3HUKIIAsA B | s JIeOUTOPCKOM 3aJI0JKEHHOCTH mo | [ns JIeOUTOPCKOi 33JI0JKEHHOCTH o

pe3ynbTare COBEpIIECHUS CAEJIOK  C | BO3MEUICHUIO CyMMBI HAJIOroB u3 Otopketa PO — | Bo3MemeHnio CyMMBl HaJloroB u3 Oromkera PO —
umytiectBoM [TM®D, nmo kotopbim Hactynuina | aara npunstas HJC mo paboram m ycimyraMm K | Jjata HCHOJHEHHUsS oOsi3atenbcrtBa mepen [1AD
HaunOoJiee paHHss 1aTa PacueToB; BBIYETY. COTJIaCHO HAJIOTOBOMY Kojekcy P®.

Jnst apyrux BUAOB HaJOTOB — jaTa noiy4yeHus | /i ocTaabHBIX BUJIOB aKTHBOB!
aBaHCHI, BBIJAHHBIE 3a CYET MMYIIECTBA | YBEJAOMJIGHHS HAJOTOBOW O BO3HUKHOBEHHH | - JaTa MOIYYEHHS JOKYMEHTA, MOATBEPKIArOIIEro
1T D; TeperiaThl. BRITIOJIHEHHE pabot (okazanus ycuyr) IIM® mo
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JneOuTopcKas 3a10JDKEHHOCTh YIPaBISIOIEH
koMianuu nepen [11A®D;

neOuTopCKas 3aJJ0JKEHHOCTh, BOSHUKIIAS T10
JIIOTOBOpaM € ayJUTOPCKOM OpraHM3aLMeH,
OLICHIITUKOM, CHEIUATN3UPOBAHHBIM
JENO3UTapreM, PETUCTPATOPOM, YKa3aHHBIM
B npasunax Y 1IN ®;

eOUTOpCKas 3aJ0JDKEHHOCTh IO HaJloTaM,

cOopaMm, TONUIMHAM B OMOJDKETBI  BCEX
YPOBHEN;
JneouTopcKas 3aJI0JDKCHHOCTh o

BO3MEIICHUI0O CYMMBbI HAJIOTOB W3 OMOJIKETa
PO,

neOuTopcKasl 3aJ0JKEHHOCTh M0 apeHIHBIM
IIaTeXam;

npoyas 1eOUTOpCKast 3310JHKEHHOCTh

[ ocTanbHBIX BUIOB aKTUBOB - jaTa Iepenadn
AKTUBOB (JIEHEKHBIX CPEACTB) JIHILY, B
OTHOIIIEHUU KOTOPOT'O BO3HUKAET JeOUTOpCKast
3a10JDKEHHOCTb.

COOTBETCTBYIOIUM JIOTOBOpaM HIIA B
COOTBETCTBUM C TMPaBHIAMU JOBEPUTEIHLHOTO
yrpasienus Gougom;

- JaTa JUKBUIALMM 3aE€MILMKA, COIJIaCHO BBIIMMCKE
n3 ET'PIOJI.

Jlist JIeOUTOPCKOH 3aJ10JDKEHHOCTH o
BO3MEIIEHUIO  JEHEXHBbIX CpeACTB —  JaTa
3QUMCICHUSl  JOJDKHUKOM CyMMBI  JloJira  Ha

pacuetHblid cueT [IM® Ha OCHOBaHUU BBHIITACKHU.

Kpenutopckast 3a0KeHHOCTh 1O BbIaye
WHBECTUIIMOHHBIX TT1aeB

Jlata BKIIOYEHHS IEHEXKHBIX CPEACTB (MHOTO
UMYIIECTBA), nepeaHHbBIX B OTuIaTy
MHBECTULIMOHHBIX NaeB, B umyiectso [TNUD

Jlata BHecCEeHMs TPUXOJHOW 3alMCH O BblJlaye
WHBECTULIMOHHBIX TNaeB B peectp IIMD cornacHo
OTYETY PETUCTPATOPA

Kpenutopckast 3a10KEHHOCTh IO BBIMJIATE
JEHS)KHOM KOMIIEHCAlM TIPU TOTallleHUH
WHBECTUIIMOHHBIX M1a€B

JlaTa BHeceHUs pacXOMHON 3aMHUCH O TOTAIICHIH
MaeB COTJIACHO OTYETY perucTparopa

Jlata BbIIUIaThl CyMMBI J€HEXKHON KOMIIEHCAI[MHU 3a
nuBectuoHHbIe Tau [TM® corimacHo 6aHKOBCKO
BEIITHCKE

Kpenuropckas 3aJI0JDKEHHOCTD
areHTamMu o BBIZAUE,
WHBECTUIMOHHBIX naes [Td

repen
[IOTALIEHHIO

JaTa ocymecTBIeHUs ONepavy BBIIAYU U (HITH)
MOralieHusl MaeB B PEECTpPE HWHBECTUIIMOHHBIX
naes IIM® no 3asBKe areHTa

Jata mepedncieHHs CyMMBl CKHJOK/HaJI0aBOK
arenty u3 [IM® cormacHo 0aHKOBCKOU BBITHUCKE

Kpenuropckas 3a701KEHHOCTh IO BBIILIATE
JIOXOJIOB ~ TaimukaM (TpaBa BJaJeJbIICB
WHBECTHUIIMOHHBIX T1AEB)

Jlata BO3HUKHOBEHHUS 00s13aTEIbCTBA 10 BBIMJIATE
moxoga (B coorBercTBHM ¢ llpaBuiamu
noBepuTenbHOro ynpasierus [T D)

Jara wucnonHeHuss 0053aTENBCTB YIpaBISIOLICH
KOMIIaHHEH, MTOATBEPKACHHOMN 0aHKOBCKOM
BBIMIICKOW C pPacyeTHOro cdeTa YHpaBJISIoNIen
kommanuu J1.Y. [TU® /oruerom O6pokepa [TUD;

Jara  pELICHUS JInLa, OCYLIECTBIISAIOLIETO
npekpaiieane [IMD, o  mnoaHOM/YaCTHYHOM
NPEKPaAIICHUY  TPU3HAHUSA  00S3aTENBCTB  T10
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BBIIUIATE  JOXOJAa B  Cllyda€  OTCYTCTBHS
(memocratka) HeHEXHBIX cpeactB B IIUD  mns
OIJIaThl TaKWX O00S3aTEIbCTB NPU MPEKPALICHHH
[MN®D.

Kpenuropckas 3am0oiDKEHHOCTD 1O CIEIKaM,
M0 KOTOPBIM HACTyNHWJIa HauOoJiee paHHSS
JlaTa PacueToB

Jlata mody4eHus: TOKYMEHTa, TOATBEPIKAAI0IETO
MepexoJ TMpaBa COOCTBCHHOCTH Ha  aKTUB
(menexuple cpeactBa) k [IMD or nwuma, B
OTHOIIICHHH KOTOPOT'O BO3HHKACT KPEIAUTOPCKAs
3aJJ0JKEHHOCTh

Jlara wucnomHeHuss oOs3arenscTtB [T D

JIOTOBOPY

10

Kpenuropckas 3aJ0JDKEHHOCTD o
JIOTOBOpPaM  apeH/bl, KOTJa apeHAaTOpOM
spisaetrcs [TUD

Jata BO3HHMKHOBEHHsI OOS3aHHOCTH COTJIACHO
YCIIOBHSIM JI0TOBOPa

Jarta mepedncieHuss CyMMBI C PacueTHOTO CUeTa
[T D cormacHo 0aHKOBCKOM BBIINCKE

Kpenuropckas 3a10KEHHOCTh IO CHENKaM
Ky — npojaxu aktuBoB I[IMD (3a
UCKIIFOUCHHUEM  CAENOK  KYIUIA-TIPOJAXKHU
LICHHBIX OyMar) u nepenava aktusos [IM® B

apeHay

Jara monydyeHMsT JEHEXKHBIX CpEICTB Ha
pacuetHbiii cuer IIM® cormacHo OaHKOBCKOWM
BBIIIUCKE

Jlata npekpaiieHusi 00s3aTeNbCTBA MO  CHETIKE
COTJIaCHO YCIIOBHSIM JJOrOBOpa

Kpenuropckas 3aJJ0JKEHHOCTh nepen
YOPaBISIIONIEH KOMIIAHMEW, BO3HUKIIAS B
pe3yibpTaTe MCHOJIb30BaHMs yNpaBIAOIeh
KOMITaHUEN COOCTBEHHBIX JECHEXKHBIX
CpeicTB st BBITIJIATHI JCHEKHOU
KOMIICHCAIIMU BJIaJACJIbllaM MHBCCTUIIMOHHBIX
IIacB IIpU MOralliCHUN MHBECTUILIMOHHLIX I1ACB

Jlatra momy4deHus JAEHEXHBIX  CPEICTB  OT
YIPaBISIONIEH KOMIIAHUK COTIIACHO OaHKOBCKOW
BBIITNCKE

[Hara BO3BpaTa CYMMBI 3aJJ0JKEHHOCTU
YIpPaBISIONIE KOMITAHUH COTJACHO OaHKOBCKOM
BBIITNCKE

Kpenuropckass 3al0JKEHHOCTh IO yIJiaTe
HAJIOTOB ¥ JPYyTUX 00s3aTelIbHBIX TUIaTeXeH
u3 umyiiectsa [T1D

JlaTa BO3HUKHOBEHUS 00s3aTENLCTBA 110 BBIMJIATE
Hajgora w® (WiM) 00sA3aTeIbHOTO  IUIAaTeXa,
COrJJaCHO  HOPMATHUBHBIM  IIPABOBBIM  aKTaM
Poccuiickoit @enepariuu u (WIIK) T0TOBOPY

Hata MIEPEYUCIICHUS CYMMBI HaJIOTOB
(00s3aTENBHBIX TUTATEXKEH) C PAacUETHOro cyera
I[N ® cornacHO OAHKOBCKOH BBIITUCKE

Kpenuropckas 3aJI0JDKEHHOCTD o
BO3ZHATPAXKJICHUSAM YIPABISIONICH KOMIIaHUH,
CIIeIUATU3UPOBAHHOMY JIETIO3UTAPHIO,
ayauTopy, OIICHILIUKY, Uiy,
OCYILECTBIISIOLIEMY BCACHHC peectpa
BIaJICNIbIICB MHBECTUIIMOHHEIX 1aeB [IND, a
TaKkKe 00s3aTENBCTBAM 110 OIIaTe MPOYUX
pacxolioB,  OCYIIECTBISIEMBIX 32  CUET
umymiectea  [IMM® B cOOTBETCTBUM ¢

[Jara noxy4eHus: 1OKyMEHTa, ITOATBEPKAAIOLIET0
BEITIONTHEHHE paboTr (okazanus ycuyr) [IM® mo
COOTBETCTBYIOIIUM JIOTOBOpam 17001 B
COOTBETCTBHM C IIPaBUJIaMH JOBEPUTEIHHOTIO
ynpasnenus [INO

JaTta mnepeuncneHuss CyMMBI BO3HArpaKICHHUHA WU
pacxonmoB ¢ pacuetHoro cuera IIM®D cormacuo
OaHKOBCKOU BBIIIMCKE
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TpeOOBAHMSIMHI
3aKOHOJATENbCTBA

JEACTBYIOLIETO

P €3CPB Ha BBIIUIATY BO3HAIPaXACHUA

Hanuuue nopsaaka OmIpeacicHud pe3cpBa U

I[aTa IMMOJIHOT'O MCIIOJIB30BaHUs PE3€pBa Ha BLIIIATY

YCIIOBUSI €T0 OTPaXEHHs] B O0SM3aTENbCTBAX B | BO3HATPAXKICHUS.

cooTBeTcTBUM €  Hactosmmmu  lIpaBunamu | [Io  OkOHWaHMM ~ OTYETHOrO  rojga  IOCIHE

OIpeNIeNIEHUs CUA [TN® | BoccTaHOBIIEHUS HEUCIIONB30BAHHOTO pE3EpBa B
COOTBETCTBUM ¢  Hactosmuumu  [IpaBunamu
onpeneneaust CYHA TN,
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[Tpunoxenue 2

MeToauka onpeaesieHus: CIPaBeIJIUBOA CTOUMOCTH AKTHBOB
M BeJIHYHHBI 00513aTEJILCTB

1. Mopaesi OlleHKH CTOMMOCTH IeHHBIX OymMar
AKTUBHBIM PBIHKOM JJISi IIEHHBIX OyMmar, JOMYIIEHHBIX K TOPraM Ha POCCUICKON WM WHOCTPaHHOM
Oup>ke, 3a HUCKIIOYCHUEM OOJMTamuii BHEITHMX OOJUTallMOHHBIX 3aiMOB Poccuiickoit deneparuu;
JONTOBBIX UEHHBIX OymMar HWHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTalUii WHOCTPAHHBIX 3MUTEHTOB,
JIOJITOBBIX ILIEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB; LIEHHBIX Oymar MeEXIyHapOAHBIX (PMHAHCOBBIX
OpraHu3alii TMpU3HAeTCs JOCTynHas W HaOmomaemas OupskeBas IUIOMIAAKA (POCCHICKas WM
MHOCTpaHHass OWpXHM U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B cioyuae
COOTBETCTBUSI OJIHOBPEMEHHO CJIEAYIOIIUM KpUTEpUsIM Ha jaty onpeaeneHus CHA:
e I[IcHHAas Oymara JOITyIlIeHa K TOpraM Ha POCCUWCKOW WM WHOCTPAHHOW OHWpiKe, MPUBEICHHOW B
[Ipunoxenuu 4 HaCTOAIMIMX MTPABUIT;
® Hanu4us LEeHbl (KOTUPOBKH) U HEHYJIEBOT0 00beMa TOProB Ha JaTy OMpPENeNICHUs CIPaBEINBON
CTOMMOCTH (B Cy4ae, €ClIM Ha BCeX JOCTYIHBIX W HAOMI0ZaeMbIX OMP)KEBBIX IUIOIIAAKAX ObLI
HETOProBBIN JIeHb Ha Jary omnpeaeneHus CHA - aHanu3upyrOTCs TaHHbIE MTOCIEAHEr0 TOPrOBOrO
JTHS] Ha JAHHBIX IJIOIIAKaX);
® KOJHMYECTBO C/eNOK 3a nociienuue 10 toproseix quei - 10 u 6oee;
® COBOKYNHBIH 00beM crenok 3a nociennue 10 toproeeix aHeit npesbicui 500 000 py6nen (wim
COOTBETCTBYIOLINI pyONieBbIi AKBHUBaNEHT MO Kypcy banka Poccum Ha natry ompeneneHus
aKTUBHOTI'O PBIHKA, €CJIM 00BEM CJIEJIOK OIPEEIEH B MNHOCTPAHHOM BaJIIOTE).
B cnyuae, ecnu nieHHast Oymara TOpryeTcsi Ha pOCCHICKOI Oupke B OCHOBHOM PEXHUME TOPTOB C
pacderaMu B pyOJIsiX U B HHOCTPAaHHON BAJIIOTE M TAKUE PEKUMBI TOPTOB JJOCTYITHBI JJIsi COBEPILICHUS
crenok 3a cuet umymecta [IM®, coBOKyNHBIN 00beM CIETOK ONpeeNaeTcs Mo o01memMy o0beMy
TOPIOB C pacueTaMy B pyOJIsiX U B MHOCTPAHHOM BaJfoTe.
Onpenenenne akTUBHOTO PBIHKA OCYLIECTBIIAETCS C YUYETOM TOTO, UTO BO3MOYKHOCTD
HCIIOJIb30BaHUS TAHHBIX IIOCIEAHETO TOProBOro JHS Ha TOPrOBBIX IUIOIIA/IKaX HE IPUMEHSETCS B
cllyyae, KorJja HeTOProBblil IeHb (MJIM OTCYTCTBUE TOPTOB HA (POHJIOBOM PHIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB 1o penieHuro banka Poccuu, NpruoCTaHOBKON TOPIrOB B CIIydae JOCTHUKECHUS
YCTaHOBJICHHBIX OMP>KEH MOPOTOBBIX 3HAUEHUH MIIM UHBIMU COOBITUAMU (COTTIACHO
MOTHUBHPOBAHHOMY CYKJICHHIO YIIPaBIISIONIENH KOMIAHUH ), CHOCOOHBIMU CYLIECTBEHHO MOBJIUATH
Ha U3MEHEHHE CIIPaBENIMBON CTOMMOCTH B TAKOM HETOPrOBBIN JAEHD 110 CPAaBHEHUIO C MOCIEIHUM
TOPTOBBIM JIHEM.
B ciydae, eciu BO3HUKILINE 00CTOSTENBCTBA MIPUBOJAT K 3aTpyIHEHUIO
(HEBO3MOXKHOCTH) OMNpEIENICHUsI CIPaBeAJUBONl CTOMMOCTH AaKTHUBOB, YIpaBISAIONIAs KOMIIAHUS
o0si3aHa  MPHUOCTAHOBUTH  BBIJAYy W T[OTalleHWE  WHBECTULHMOHHBIX  MAEB  IAEBOIO
MHBECTUIIMOHHOTO (oHAa 1O MNpUYMHAM, HE 3aBUCALUIMM OT  YIPaBISIIOIMIEH KOMIIAHUU,
0€30THOCUTENPHO THUMA I[a€BOTO WHBECTHLIMOHHOTO (OHAAa M HE3aBUCHUMO OT (DAKTUYECKOro
MPOBEJIEHUSI TpoLENyp MO BblJau€ M  MOTalleHHI0 WHBECTUIMOHHBIX 1aéB B  MOMEHT
BO3HUKHOBEHUS 00513aHHOCTH MO MIPUOCTAHOBIICHHIO.
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HJ’IH OLICHKH CHpaBe,Z[HHBOP'I CTOMMOCTH LICHHBIX 6}’Mal" B [ECJIAX HACTOAIIMUX IIpaBUJI OCHOBHBIM PBIHKOM

IIPU3HAETCSL:

OCHOBHOI1 PBIHOK /1JIf1 IEHHBIX
OyMar B HeJIsIX HACTOSIIIUX
IIpaBua onpenenenuss CHA

HOpﬂ)IOK NpU3HAHUA PBIHKA OCHOBHBIM

. Jy1s poccHMCKMX HEHHBIX
oymar

- MockoBckass Oupka, ecnu MoCKOBCKasi Oupxka sBIsSETCS
aKTHUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckasi OMpa HE SBISETCS aKTHBHBIM
PBIHKOM — poccuiicKasi OuprkeBas IUIOLIA/IKa U3 YMCIA AKTUBHBIX
PBIHKOB, 10 KOTOPOH OmpezeneH HauOOJbIINN 00beM CHIENIOK I10
KOJIMYECTBY LIEHHBIX Oymar 3a mocieanue 10 (zecsTb) TOProBbIX
JTHEH.

- [Ipu orcyrcrBUmM nHpOpMaI 06 00BEMe CIETOK MO KOIUYECTBY
LIEHHBIX OyMar ucrosib3yercss tHpopmaius o0 o0beMe CIEIIOK B
JICHEeXHOM BbIpakeHUHU. IIpu paBeHCTBE 00BEMa CENIOK Ha
Pa3IMYHBIX TOPTOBBIX IJIOMIAIKAX OCHOBHBIM PHIHKOM CUHUTAETCS
TOproBas

IUTIOIIAJKA ¢ HAaHOOJIBIINM KOJTUYECTBOM CJIEIOK 3a JaHHBIN

HEPUOL.

° Jns
LHeHHbIX Oymar

HHOCTPAHHBIX

- UTHOCTpaHHasi OUp>ka UM pOCCUiicKas OMprKa U3 YMCIa AaKTUBHBIX
PBIHKOB, IO KOTOPOW OIpeaesieH HauOONbIINi oOumii 00beM
CHIEJIOK 1O KOJMYECTBY LIEHHBIX Oymar 3a mocinegnue 10 (mecsTs)
TOPrOBBIX JHEH.;

- IIpu orcytcTBUM HHPOpPMAIUU 00 00BEME CIECIIOK MO KOJIMYECTBY
LEHHbIX OyMar Hcrmoib3yercs mHpopmanus ob6 odbeme CIeNoK B
JICHE)KHOM BbIpaykeHuU 3a nocienaue 10 (necath) TOproBuIX THEH.
IIpu »TOM BenMUMHBI O0bEMa CHENOK B BallOTe KOTHPOBKH
nepeBoAsTcs B pyonum mo kypcy banmka Poccum Ha maty
onpenenenuss CHA. Ilpu paBeHcTBe 00beMa CAEIOK Ha pa3IUYHbIX
TOPrOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM CUUTAETCS TOProBas
IUIOIIAJKa ¢ HauOOJBIIMM KOJIMYECTBOM CJHIENOK 3a mociueanue 10
(1ecsiTh) TOProBBIX JIHEH.

. IIpousBoanbie

OcHoBHBIM pbIHKOM Ui poccuiickux [I®UW npusnaercs cpodHblil

(pMHAHCOBbIE  MHCTPYMEHTHI | ppIHOK MOCKOBCKOW OUpPKH, AJI1 HHOCTPAHHBIX —OUpIKa, r1e ObLI
(I1PN) npuobpereH win npogan [1OU.

e Jlasn ob0suranuii | BueObup:xeBoil pbIHOK.

BHEIIHUX  O0JHMranoOHHBIX

3aiiMOB Poccuiickoi

Denepanum, JO0JTOBBIX

LHeHHbIX Oymar

HHOCTPAHHBIX T'OCYAapcCTB,
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€BpPo00IUranui

HHOCTPAHHBIX  3MHUTEHTOB,
LEHHBIX Oymar
MeKTYHAPOAHBIX

(puHAHCOBBIX OpraHu3anui

METOAbI OHEHKH CTOUMOCTHU HEHHbBIX BYMATI

Memoowbt oyenKu cmoumocmu yeHHvIX dymaz,

071 KOMOpPbIX onpeoeisiemcsa AKmuHulil Oupscesoil pulHokK (1-ii yposens)

Ilennble Oymaru

HOpﬂIlOK onpeacacHus Cl'[paBeIl.]'lI/lBOi/i CTOUMOCTH

Llennas Oymara
POCCHIICKOTO IMHTEHTA
(B TOM qucie
WHBECTUIIMOHHBIC —I1au
POCCHUIMCKHX  TAa€BbIX
WHBECTUITMOHHBIX
(GOHIOB,  UIOTEUYHBIE
CepTU(UKATHI yYaCTHS,
JIeTI03UTapHast
pacrnucka)

s onpeneneHus CIpaBeAJUMBON CTOMMOCTH, HCIOJB3YIOTCS LEHBI
OCHOBHOI'O pPBIHKA 3a IOCJIEAHUN TOPIOBBIA J€Hb (M3 4YMCIAa AKTHBHBIX
poccuiickux Oupik), BbIOpaHHBIE B cleAyionieM mopsake (yObIBaHUS
MIPUOPHUTETA):

a) meHa cnpoca (Bid) Ha MOMEHT OKOHYAaHUS TOPTOBOH CECCHH
poccuiickoit  Oupxku Ha pary onpeaenenus CYA npu  ycnoBuu
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHass Ha naty omnpeneneHuss CHA, npusHaercs
KOPPEKTHOH, €ClIM OHa HAaXOAWUTCS B WHTEPBAIC MEXKIy MHHUMAIBHOU H
MaKCHUMaJIbHOM IIEeHaMU CIEJIOK Ha ATY K€ J1aTy 3TOH ke OupKu;

b) cpennes3pemieHnass 1neHa (WAPRICE) na MoMeHT okoH4aHUs
TOProBOM CecCHMM POCCUUCKOW Oupku Ha gary ompexaeneHuss CUA, npu
YCIIOBHH, YTO JTaHHAs IIeHa HaXOJUTCA B Ipeaenax crnpenaa mo crpocy (bid)
u npeanoxenuto(offer) Ha ykazanHyto aary;

c) nena 3akpeitusi (LEGALCLOSEPRICE) nHa MOMEHT OKOHUYaHUS
TOProBOW ceccuM poccuiickoi Oupxku Ha aary omnpeneneHus CHA npu
YCIIOBUU TOATBEPXKACHUS €€ KOppeKTHocTH; lleHa 3akphITHUs mpu3HAeTcs
KOPPEKTHOMH, €ClIi PacKphITHl JaHHbIE 00 00beMe TOProB 3a JIeHb U 00beM
TOPrOB HE PABEH HYJIIO;

Ecnu Ha nary onpenenenus CYA OTCYTCTBYIOT II€HBI OCHOBHOT'O PBIHKA,
JUTSI OTIpe/IeIeHHs] CIIPAaBEVIMBON CTOMMOCTH LIEHHOM OyMaru mpuMeHSI0TCS
MO/JIEJIU OLIEHKU CTOMMOCTH IIEHHbIX OyMar 2-ro ypoBHsI.

[lennas
WHOCTPAHHOTO
SMUTEHTA (B TOM YHCIIE
JeNo3UTapHas
pacmucka, IIEHHBIX
OyMar  HMHOCTpPaHHBIX
WHBECTUITHOHHBIX
($OHIIOB)

Oymara

Ecnmu uis ompeneneHusl CHpaBeIMBOW CTOMMOCTH, HCIONB3YIOTCS IICHBI
OCHOBHOI'0 POCCHIICKOI0 PbIHKA (M3 YMCIa AKTUBHBIX POCCHUICKUX OMPXK),
TO HMCHOJB3YIOTCS LIEHBI, BHIOPAHHBIE B CIIEAYIOIIEM MOpsiiKe (yObIBaHUS
PUOPUTETA):

a) nena cmnpoca (Bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCHUU
poccuiickoit  Ompxu Ha gary onpeaenenus CYA mnpu  ycnoBuu
MOJITBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty onpeneneHuss CUA, mpusHaetcs
KOPPEKTHOHM, €ClI OHa HAXOAWUTCS B WHTEpPBAIC MEXIy MHHHMAIBHOU H
MaKCHUMaJIbHOHN IIEeHaMU CIENIOK Ha ATY K€ J1aTy ITOH ke OUpKu;

b) cpenuensBemieHHas 1eHa (WAPRICE) na MoMeHT oOKoOHYaHHS
TOProOBOM CecCHM poccHiickoi Oupku Ha naty ompeaenenus CUA, npu
YCIIOBUH, UTO JJaHHAs IIeHa HaXOJUTCs B Mpejenax crnpeaa no crupocy (bid) u
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npeioxkenuto (offer) Ha ykazaHnyto aary;

c) nena 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPrOBOW CECCHUM POCCHUCKON Oupku Ha naty ompexaenenus CYA npu
YCJIOBUH MTOATBEPKACHUS €€ KOPPEKTHOCTH.

[lena 3aKkpbITHA TPHU3HAETCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
o0beMe TOProB 3a IeHb U 00bEM TOPTOB HE PaBeH HYIIIO.

Ecnu nns omnpeneneHus: crpaBeiMBON CTOMMOCTH, HCHOJB3YIOTCS IIEHBI
OCHOBHOI'0 MHOCTPAHHOr0 PBIHKA (M3 YMCIAa AKTHBHBIX HWHOCTPAHHBIX
OupK), TO HUCHONB3YIOTCS II€HBbI, BBIOPAHHBIE B CJIEAYIOUIEM IOPSIKE
(yObIBaHMS IPUOPUTETA):

a) neHa crnpoca (bid last) Ha MOMEHT OKOHYaHHsI TOPTOBOM CECCHU Ha
TOProBOM IUIOIIAJIKE HHOCTpaHHOW OMpxkH Ha aary onpeneneHus CHA npu
YCIIOBUU TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha gary omnpexaenenus CUA, mpusnaercs
KOPPEKTHOH, eCliM OHAa HAaXOAWTCS B MHTEpPBaJe MEXAy MHHHUMAIbHOU U
MaKCHUMaJIbHON IIEHaMU CIENIOK Ha ATY K€ JIaTy ITOH ke OupiKu;

b) neHa 3akpeitus (px last) Ha TOProBoW IUIOMIANKE HHOCTPAHHOM
Ooupxu Ha naty ompenenenus CYA mnpu ycloBUM TOATBEPKACHUS €€
KOPPEKTHOCTH.

Ilena 3aKkpbITUS MPU3HAETCS KOPPEKTHOM, €CIH PACKpPBITHl JaHHbIE 00
o0BeMe TOProB 3a IeHb U 00HEM TOPrOB HE PaBEH HYIIIO.

Ecnu Ha nmaty ompenenenus CYA OTCYTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JUIS OTIPENIEJICHUS] CIIPaBEeIIMBONW CTOMMOCTH LIEHHOHW Oymaru HCIOIb3yeM
L[EHBI OJIMKANIIIero TOProBOro IHs, MPU YCIIOBUY, YTO HA JaTy ONpeelieHus
CYA TtoproB Ha HHOCTpaHHOU OMprKe HE OBLIO.

bupxeBble 1I€HBI HUCHONB3YIOTCS TOJBKO TMPU HAIMYUKA JIOCTyNa U
BO3MOYKHOCTH COBEPIIIATh CIIEJIKH Ha TAKHX OWpIKax.

B nHOM cityuae NpuMEHSI0TCs MOJIENTU OLEHKH CTOMMOCTH LIEHHbIX Oymar 2-
T'O YPOBHSI.

Mooenu oyenku cmoumocmu yeHHvIX Oymaz,

07151 KOMOPbIX Onpedeaemcs akmueHbvlil 6HEOUPIHCEGOIl PbIHOK
U 01 KOMOPsHIX UMEIOMCA Hablo0aemvle OAHHbIE 6 omcymcemeue uen 1-20 ypoens

(2-11 yposens)

Llennble Oymaru

ITopsiok onpeneieHus CpPaBeIIuBOi CTOUMOCTH

Hennas Oymara
POCCHICKOrO
OMUTEHTA

(3a HCKIIIOUEHUEM
OO6nuranmii
POCCHUICKHX
SMHUTEHTOB,
WHBECTUIIMOHHBIX
maén POCCHUICKHX
MaeBbIX
WHBECTHIIMOHHBIX
(GhOHIOB, UMOTEYHBIX
cepTu(duKaToB

ChnpaBeyinBasi CTOUMOCTDH aKIMii, 00PAIIAIOMINXCH HA POCCHICKUX U
HHOCTPAHHBIX (POHHOBBLIX OHMpIKaX, ONpeneasieTcsi B COOTBETCTBHH €
MOJe/IbI0 OLIEHKH, OCHOBAHHOW Ha KOPPEKTHPOBKEe HCTOPHYECKOWH
neHsbl (nanee — mogeab CAPM). /lanHas KOPpEKTHUPOBKA PUMEHSETCS B
cllydae OTCYTCTBMsI HaOJlt0/laeMOil IleHbl B TeueHue He Oosee aecaTu
pabouux nHeil (nmanmee 3 ypoBeHb). B ciydae mpUHSATHS OpraHH3aToOpoM
TOPrOBIIM pelIeHUs] 00 HCKIIOYEHUM IIEHHBIX Oymar M3 CIHCKa IIEHHBIX
Oymar, JONMYyLIEHHBIX K TOpraM, W (WIH) B clyyae NPUHATHS PELICHUS O
MPEKpaIEHUH TOProB, a TAKKE €CIIU TOPTU MPEKPALIEHbl B COOTBETCTBUH C
MpaBUJIAMU TPOBEIEHUS JUCTUHTAa OPraHU3aTOpa TOPTroBIU 0€3 MPUHATHS
perieHust 0 mpekpaimeHud Topros, mojenb CAPM B mensx ompeneneHus
CIPaBEIMBOM CTOMMOCTH OLIEHMBAEMOI'0 aKTHBA HE NMPUMEHSETCS C JaThl
MIpEeKpalleHusi TOPTOB.
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y4acTHsl)

Jlns menei OLEHKU CIpaBeMJIMBOM CTOMMOCTH HCIIOJB3YETCS CPABHEHUE
JUHAMUKH  (JOXOJHOCTH 3a ONpPEICJCHHBI IMPOMEXKYTOK BPEMEHH)
aAHATM3UPYEMOT0 (MHAHCOBOTO WHCTPYMEHTA C JMHAMUKOW PBIHOYHBIX
WHJIMKATOPOB.

B kauecTBe pbIHOYHOrO MHIMKaTopa (OeHUMapka) akLHUW POCCUHCKUX
SMHUTEHTOB UCMOJIb3yETCS:

- unnaexkc Mockosckoit bupxu (IMOEX).
dopmysia pacuera COpPaBEUIMBOM CTOMMOCTH Ha JaTy pacyera

P,=Fx{1+ER)

dopmyiia pacuera oxugaeMon 10xoaHocTy moaenun CAPM:
E(R) =R;+ B (R, — Rp

Pm,

=——1

m =
Pmyg

[Tapametpsl Gopmyn pacuera CIpaBeUIUBOA CTOMMOCTH, MOJAEIH
CAPM:

F, — cropaBemauBas CTOMMOCTh OJHOW IIEHHOW Oymard Ha JaTy
ONPEAEIICHUS CIIPABEIJIMBOM CTOMMOCTH;

F;, — mocnenHsas ONpeAcsieHHas CHpPABEIMBAsl CTOMMOCTb IIEHHOM
Oymaruy;

Pm; — 3HAaY€HHWE PBIHOYHOIO WMHAMKATOpa Ha JaTy ONpeleiIeHUs
CIIpaBeJIMBON CTOMMOCTH;

Pm; —3Hau€HHE PBHIHOYHOIO HWHIMKATOpPA HA MPEAbIAYIIYI0 AaTy
ONIPENEIIEHUS CIPABEIIMBON CTOUMOCTH.

E(R) — oxxmmaemasi TOXOAHOCTh IIEHHON OyMaru

B — bera ko3dp¢uimeHt, paccuuTaHHbII MO M3MEHEHUSIM IeH
(3HaueHMI) PHIHOYHOTO MHIUKATOPA U HU3MEHEHMSM LIEHbl LIEHHOMN
Oymaruy;

Rm— JIOXOJHOCTh PHIHOYHOTO WHINKATOPA;

R; — Risk-freeRate — Ge3puckoBasi cTaBKka JOXOTHOCTH.
bespuckoBas craBka MAOXOJHOCTU OMpENENsieTcs Ha JaTy OIpeaeieHHs
CIPaBeTMBOM CTOMMOCTH. be3pruckoBasi cTaBKa JIOXOJMHOCTH ITPUBOIUTCS

K KOJIMYECTBY KaJICHAAPHBIX ,[[Heﬁ MCKAY AaTaMH €€ pacucTa 1o (bopMyne:
Rf = (R;/365/100) x (T, — T,)

I'ne:

(T, — Tp)— KOMMYIECTBO KAICHIAPHBIX JTHEH MKy YKa3aHHBIMH JIaTaMHu;
T,—narta onpeneneHus CupaBeInBOl CTOUMOCTH;

T,— mpeaplaynas qata onpeaeaeHus CupaBeyIMBOA CTOUMOCTH.

Jns akuuit pocCUHCKMX SMUTEHTOB, TOPryeMblX Ha MOCKOBCKOU Oupxe,
0e3puCKOBas CTaBKa JOXOJHOCTH — CTaBKa, ONpPE/EIeHHAass B COOTBETCTBUU
CO 3HadeHHeM KpuBol OeckymoHHOM goxonHoctH (craBka KBJI)
rOCyJIapCTBEHHBIX IIEHHBIX OyMar Ha MHTepBajie B OJMH roa. B pacuere
MCIOJIb3YIOTCS:
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- METOJMKA pacueTa KpUBOW OECKYMOHHOW TOXOMHOCTH TOCYAApCTBEHHBIX
obnurarui, onpeneneHHas MOCKOBCKOW OUPIKEi;

- JuHaMuyeckue mnapameTrpbl G-KpUBOH IO COCTOSHHUIO Ha KaxXAbld
TOPrOBBIN JIeHb, NyOJMWKyeMble Ha OQUIMAIBHOM caiiTe MOCKOBCKOM
OupxH.

CraBka Kb/[ paccuntbeiBaercs 6€3 MpOMEKYTOYHBIX OKPYTIICHUH C
TOYHOCTBIO JI0 4 3HAKOB IOCIIE 3aMATOH (B 10Js1X ), 3HadeHHne R'f ¢
OKpYTJIEHUEM J0 5 3HAKOB MOCIE 3aIATOM.

bera koaddunuenr -
Covariance (R,, R)

Variance {Rm]

Pa ] Pmy
" Paj_, _. = Pm_,

R; - JOXOJHOCTh aKTHBAQ,

Pa; — 11eHa 3aKpBITHS aKTHBA Ha 1aTy i;

Pa;_, — peapIayinas [eHa 3aKphITHS aKTUBa,

Ry - TOXOHOCTh PIHOYHOTO MHIMKATOPA;

Pm; — 3HaU€HUE PBIHOYHOI'O MHAMKATOpa HA JaTy i;
Pm;_, — npeAblAyLIee 3HaY€HUE PIHOYHOTO NHIUKATOPA;
i=1..N, Toprosele JHH, MPEAUIECTBYIOIME JaTe€  OIPEHACICHU
CIpaBeIMBON cTOUMOCTH. [yl pacueTra 10XOAHOCTH aKTUBA U PHIHOYHOIO
uHAMKaTopa (OeHuMapka), UCHOJIB3YIOTCA 3HAYEHMs LIEHBI 3aKPbITHS U
PBIHOYHOTO MHJIUKAToOpa 3a ocjieaHue 30TOproBhIX JTHEH,
IIPEALIECTBYIOLINE AATE ONPEACIECHUS CIIPABEIIMBOX CTOMMOCTH.
Bera ko3¢ ¢unmeHT paccumThIBaeTCS Ha ATy, MPEALISCTBYIOIIYIO JaTe
onpezeneHus crnpaseyinBoi croumoctu. IIpum stom nara pacuera bera
K03 (ULIMEHTa T0JIKHA SIBISITHCSI TOPTOBBIM JHEM.
IIpu wucnonb3oBanuu Moxenu CAPM B nmemsix pacuera bera
koa¢dumeHTa:
- A aKIOUM pPOCCHICKUX 53MHUTEHTOB NPHUMEHSIOTCS 3HAYEHHS ILICHbI
3aKpbITHsI HA MOCKOBCKOM bupixke.
[TonyyenHoe 3HaueHue bera ko3dduuueHTa OKpyryisgeTcss mo mnpaBUiiaM
MaTeMaTUYeCKOT0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.
[Tokazarenu R, By, paccuuThIBatoTCs 6€3 MPOMEXKYTOUHBIX OKPYTJIEHUI.
IIpoune ycnosus:
Ilena 3aKkpbITHS aKTHBA Ha AATy ONPEIEIICHUs CIPABEIJINBON CTOMMOCTH HE
YUUTHIBAETCS.
[Tpu OTCYTCTBUM LIEHBI 3aKPBITUS B KAKOW-IMOO TOProBHIN JIeHb B MEPHUOJIE
30 ToproBbeIX JHEHW, Ha AaTy pacuera kosd¢uuuenta bera, unpopmanus o
3HAYEHUU PBIHOYHOIO MHAMKaTopa (OeHumapka) U Oe3pHCKOBOIl CTaBKH 3a
STOT TOPTOBBIH JIEHb B MOJIEJIN HE YYUTHIBAETCS.
IIpy HanmuuuM LEHBl 3aKpPBITUS W OTCYTCTBHUM 3HAYEHHUS PBIHOYHOTO
uHAMKaTopa (OeHumapka) B Kakoi-mubo ToproBelii neHb B mnepuoge 30
TOPrOBBIX JHEH, Ha Jary pacuera kod¢p¢unuenta bera, 3HaueHue
PBIHOYHOTO MHAMKaTopa (OeHuMapka) 3a 3TOT TOPrOBbIM J€Hb MPUHUMAETCS
paBHBIM [IOCJIEAHEMY U3BECTHOMY.
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[Tpu oTcyTCcTBUM 3HAYCHUST OE3PUCKOBOI CTaBKHU Ha JaTy pacyeTa, 3HaueHUe
0€3pUCKOBOM CTaBKM 3a 3TOT JEHb MPUHUMAETCS PaBHBIM IIOCIEIHEMY
W3BECTHOMY.

C naThl BO3HMKHOBEHMS OCHOBaHUM Mg npumeHeHuss moaenu CAPM no
JaThl TpEKpalleHuss OCHOBaHMM Juisi mnpumeHeHus wmoxaenu CAPM
UCHoJNb3yeTcsl MH(pOpMaLUA TOJIBKO TOW OWUpKH, KOTOpas OIpejaeseHa Ha
JIaTy BOBHMKHOBEHHUs OCHOBaHMM 1151 npuMeHeHus mozenu CAPM. K takoit
nH(OpPMaLIMU OTHOCHUTCS CJEIyIOIINe 3HAUCHUS:

- [IEHA 3aKPbITHUS;

- 3HaYEHUE PHIHOYHOI'O0 UHIUKATOPA.

B ciydae oTCyTCTBUS 1IeH clipaBeUIuBasi CTOMMOCTD OIpeiesisieTcs Ha 3 M
YPOBHE OLICHKH

Ilennble Oymaru
MHOCTPaHHBIX
SMUTEHTOB (B  TOM
qucie JemOo3uTapHbIe
pacmucky, LEHHBIX
OyMar  HMHOCTpPaHHBIX
MHBECTULIMOHHBIX

($hOHIOB)

ChnpaBeyinBasi CTOMMOCTh aKIMH, 00palIalOIIMXCSI HA POCCHIICKHMX H
HHOCTPAHHBIX (POHAOBBLIX OHp:KaX, ompee/isieTci B COOTBETCTBHU €
MO/IeJIbI0 OLICHKH, OCHOBAHHOH HAa KOPPEKTHPOBKE MCTOPUYECKOM
neHbl (1anee — mogesb CAPM). /laHHass KOPpPEKTUPOBKA MPUMEHSETCS B
cllydae OTCYTCTBMsI HAOJIOJaeMOW IIEHbl B TeueHUe He O0oJiee JecsiTU
pabounx ngHeil (nmanee 3 ypoBeHb). [[ns 1enel OIEHKH CHpaBeIIMBON
CTOMMOCTH HCIOJIB3YyEeTCSl BapHaHT JJIsl aKIUM POCCHUICKUX AIMHUTEHTOB
(Mogens CAPM) ¢ yueToM CleayromMuX 0COOCHHOCTEH.

B kauecTBe ppIHOYHOTO MHIUKaTOpa (OeHYMapKa) akiui HUHOCTPaHHbBIX
AMUTEHTOB UCIOJIB3YETCs] MHJIEKC OMPIKHU, Ha KOTOPOU Ompe/eseHa
CIpaBeJINBas [IeHa ypOBHs | uepapxuu crpaBeJInBOM CTOMMOCTH Ha /1aty,
MpeIIeCTBYIONIEH 1aTe BOBHUKHOBEHHUSI OCHOBAHUH /ISl IPUMEHEHUS
monenun CAPM.

JIist ak1uii ”HOCTPAaHHBIX YMUTEHTOB, LIEHHBIX OyMar HHOCTPaHHBIX (POHIOB
B KadyecTBe OE3pHCKOBON CTaBKU JOXOJHOCTH IpumMmeHsercs ctaBka SOFR B
cilydae, €ClId aKTHBHBIM DPBIHKOM HeE SBISIETCS pOCCHUicKas OupikeBas
IIouIaiKa.

[Tpu ucnonb3oBanuu mojaenu CAPM B nensix pacuera bera kosdduruenta:

e ISl aKIIM MHOCTPAHHBIX SMUTEHTOB NMPUMEHSIFOTCSI 3HAYCHUSI 1ICHBI

3aKpBITHS OWPKU, HA KOTOPOH oIpeneseHa Hajuiexallas KOTHPOBKa

ypoBHd | wuWepapxum cOpaBeIIMBOM CTOMMOCTM Ha  Jary,

MpEAIIECTBYIOIEH  JaTeé  BO3HMKHOBEHHS  OCHOBAHMM  JUId
npumenenus moaenu CAPM;

e Uil JENO3UTApPHBIX PACIUCOK B KayecTBe TMoKa3arens Py

HCIIOJIB3YCTCA IICHA 3aKPBITUSA caMoi HCHOSHTapHOﬁ PACIIMCKH.

OO6nuranust poCCUMCKUX
SMHUTEHTOB, OOauranus
BHEIITHUX
O0JIMTallMOHHBIX 3aliMOB
Poccuiickoit ®enepanuuy;
Jlonrosasi ieHHas
OyMara HHOCTPaHHBIX
roCyJ1apCTB;
EBpooOnurarus
MHOCTPAHHOT'O YMHUTEHTA;

B nopsinke yobIBaHuUsI MPUOPHUTETA:

1) Tompson Reuters (Refinitiv)

2) lena, paccuntannas HKO AO HP/]

B ciyuae orcyterBus 11eH B nuH(popmammonHoii cucreMe Tompson Reuters
(Refinitiv) n1ubo wuensl, paccuutanHon HKO AO HPJ, B cBsizu c
HETOPTrOBBIM JIHEM OWpXK, [0 MUTOraM TOPTOB Ha KOTOPBIX OIpeesieTcs
[IEHa 3aKpbITHUS, TO ISl LIEJIEH ONpeNeTeHUs] CHpPAaBEIIMBOM CTOMMOCTH
AKTUBOB MCIOJIb3YETCS 1I€HA 3aKPBITHS MOCIEHEr0 TOPrOBOrO JIHS.

3) CpCAHAsA MHAWKATUBHAA IICHA, OMPCACIICHHAA MO MCTOAUKC «Cbonds
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Ilennas Oymara
MEXKTyHApOIHON
¢buHaHCOBOU
OpraHu3aIHH

Estimation Onshore»
(https://cbonds.ru/company/Cbonds_Estimation Onshore)

4) unpexkcHas 1eHa, ompeaeneHHas no Mmeroguke RUDIP RUS (mo
UCXOJIHBIM  JAaHHBIM, OTHOCAmMMCA K | wuiam 2 ypOBHIO)
(https://rudata.info/aboutDB/data-price)

5) uHAeKcHas 1ieHa, omnpeaeneHHas mo meroguke RUDIP (o ucxomaHbiM
JTAHHBIM, OTHOCSILLIUMCSI K 1 W 2 YPOBHIO)
(https://rudata.info/aboutDB/data-price)

6) MHAMKATHBHAS I[IeHA, onpenencHHas mo meroanke «Cbonds Valuationy»
(https://cbonds.ru/company/Cbonds_Valuation)

7) vHOUKAaTUBHAS 1IeHa, onpeaeneHHas mo meroanke «Cbonds Estimationy
(https://cbonds.ru/cbonds_estimation/)

Brlmeykasanaple [IEHBI TPUMEHSIOTCS TpH  HAIMYUM  (HAaKTHUYECKOM
BO3MOXXHOCTH  paclopspkaThCs — LEHHOM — Oymaroii ¢ ydeToMm
OpPraHU30BaHHOM IETIOYKH (CXEMbl) XpaHEHUSI

WHBEeCTUIIMOHHBIE  Tau
POCCHUMCKUX ITaeBBIX
WHBECTUIIMOHHBIX
($hoHI0B, HUIOTCYHEIC
CepTHU(HUKATHI YIaCTH

pacyeTHass CTOMMOCTb, pacKpbiTas / TPEAOCTaBICHHAS YIPABISIOMICH
komnanuedl [IM®D/ unoreyHoro MOKpHITHSA, B CPOKH, MPEAyCMOTPEHHbIE
HOpMAaTHBHBIMU akTaMu banka Poccuu. B cirydae oTCyTCTBUS PacKpBITBIX
YIPAaBIAOWEN! KOMIAHUEH NAaHHBIX O PACU€THOM CTOMMOCTH, IPUMEHSETCS
3-if ypOBEHb OLIEHKH

Mooenu oyenku cmoumocmu yeHHvIX oymaz,

07151 KOMOpPbIX He onpeodeniaemcs aKkmueHslil PblHOK U OMCymcmeyiom Haoawoaemole OaHHble

(3-11 yposens)

Llennble Oymaru

ITopsiiok onpenesieHus CPaBeIIuBOi CTOUMOCTH

Hennas Oymara
POCCUICKMX AIMHUTEHTOB U
LIEHHAas Oymara

HHOCTPAHHBIX SMUTCHTOB

Jns obnuranuii pocCUHCKUX 3MHUTEHTOB M IIEHHBIX Oymar MHOCTPaHHBIX
YMUTEHTOB MOJIEJIb OLIEHKH B COOTBETCTBUU C [Ipunoxenuem 5.

Jns  oOnuranuii  poCCHHCKMX  SMUTEHTOB, HE  JONYIIEHHBIX K
OpraHM30BaHHBIM TOPram, IPUMEHSETCS MOJENb OLIEHKH B COOTBETCTBHH C
IIpunoxennem SA.

B cimydae HEBO3MOXKHOCTH NMPOM3BECTH OLIEHKY I10 YKa3aHHBIM MOJIENSAM
JUISL OLIEHKH CTIpaBEJIMBON CTOMMOCTHU HMCIIOJNb3YETCs [IeHa, HA OCHOBAHUU
OoTUeTa OIICHIIMKA, COCTABIEHHOIO HE paHee 6 MecsleB 10 JaThl
onpeneneHusi CHA.

WNHBecTUIIMOHHBIE nau
POCCHUICKHX MAEBBIX
WHBECTUIIMOHHBIX
($hoH0B, UTIOTEYHbBIC
cepTu(UKaTBl  y4acTHs,
Ak POCCUICKUX
SMUTEHTOB

OueHka, Ha OCHOBaHMM OTYETa OLEHIIMKA, COCTAaBJIECHHOTO HE paHee 6
MecsI1eB 10 Aatbl onpenencHus CHA.

Mooenu oyenku cmoumocmu yeHHvlIX Oymaz,
nO KOMOpblmM onpeodenen anaio2udHblii AKmue

Ilennble 6ymaru

HOpﬂIIOK onpeacacHus CHpaBeIlJII/IBOﬁ CTOUMOCTH

Ilennas Oymara sBisieTCS
JIOTIOJIHUTEIbHBIM

I[J'I}I OLICHKHU HGHHOﬁ 6yMar1/1 HCIIOJIB3YCTCS LICHA BBIITYCKA (aHaJ'IOI‘I/HIHOFO
aKTI/IBa), [0 OTHOIICHHWID K KOTOPOMY I(aHHBIﬁ BBIITYCK  ABJIACTCA
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JIOTIONIHUTEIbHBIM, OIpeneieHHass Ha jgary onpeneneHus CYA B
COOTBETCTBUM C MOJEISIMU OLIEHKH CTOMMOCTM LEHHBIX Oymar, [uis
KOTOPBIX OINPEEIICH aKTUBHBIN PBIHOK.

CnpaBemyinBass CTOMMOCTB OIPEAEIAETCS COINIACHO 3TOMY IMOPSAKY 10
BO3HUKHOBEHUS CIIpaBeIJINBOU CTOMMOCTH LIEHHOU Oymaru
JIOTIOJHUTEIBHOIO BBIITYCKa.

Lena pasmemienus. C gaTbl MOSBICHHS 1IE€H, MMO3BOJISIONIMX MPOU3BECTH
OLICHKY 10 JaHHBIM AaKTUBHOTO OCHOBHOIO pbIHKA, CIIpaBeJIUBas
CTOUMOCTb olnpeaesnseTcs B ob1mem HOPSJIKE.
IIpu orcyTcTBUM yKa3aHHBIX IIeH B TedeHHe 10 paboumx mHEH C IaThl
pa3MelleHHs] MOXKET MPUMEHSTHCS 1IeHa pa3MEIleHUs], CKOPPEKTUPOBaHHAs
MPOIMOPLIMOHAILHO Ha U3MEHEHHe KiIto4ueBol ctaBku banka Poccuu 3a sTot
HEPUOS.

Haunnas c¢ 11 gus chnpaBemivBas CTOMMOCTb OIpeNeNsercs B OOIIEeM
MOPSIIKE IO METOJIMKE B COOTBETCTBUHM C HAcTOSIIUM [IpriioxeHuem.

BBIITYCKOM

Lennas Oymara,
npuoOpeTeHHas npu
pa3MereHIH

Hennas Oymara,

MOJTyYeHHAsI B PE3yJIbTaTe
KOHBEpTalluM B Hee
Ipyroi ILeHHON Oymaru
(ucxoaHOM LIEHHOU
Oymarn)

s oueHKM LeHHOW OyMmaru, MCIONb3yeTcs I€Ha HCXOAHOM LIEHHOU
Oymaru, ompeneneHHas Ha gaty ompeaeneHuss CUA B cooTBEeTCTBUHU C
MOJICJIIMH OIEHKH CTOMMOCTH IIEHHBIX OyMmar, Jjisi KOTOPBIX OIpeeicH
AKTUBHBI PBIHOK, CKOPPEKTUPOBAaHHAasg C y4deToM KOd(PQuieHTa
KOHBEpTAIIHH.

Ecnu HEBO3MOXHO oONpeAeuTh B COOTBETCTBUU C MOJICNSAMH OLIEHKU
CTOMMOCTH IICHHBIX OyMmar, JUIsl KOTOPBIX ONPEICIICH aKTUBHBIH PHIHOK,
[IEHY UCXOJHOM LIeHHOM Oymaru Ha naty onpenenenus CHA, ucrnomnb3yercs
CIpaBeIJIMBasi CTOMMOCTh MCXOIHOW IICHHOW Oymaru, omnpeneicHHas Ha
JaTy KOHBEpTAlluM, CKOPPEKTUPOBaHHAs C yd4eToM KoadduumeHTa
KOHBEPTAIIHH.

CrnpaBemyinBas CTOMMOCTb OIPEAENSETCS COIVIACHO 3TOMY MOPSIKY Ha
naty ouenkd. Co cruenyromend Jarel  CIpaBeiMBas CTOMMOCTH
OIpeenseTcs B oOuiem MOPSAKE.
 CripaBeATUBOI CTOMMOCTBIO aKIIUK ¢ OOJbIIeH (MEHbIIE) HOMUHATBHON
CTOMMOCTBIO, TPU3HAHHBIX B PE3yJbTAaT€ KOHBEPTALUHUH B HUX MCXOIHBIX
aKUUW, SIBISAETCS CIPABEMIMBAas CTOMMOCTbh KOHBEPTHUPOBAHHBIX B HHUX
AKIUH.

» CrpaBe/sIMBON CTOMMOCTBIO aKIM TOW K€ KaTeropuu (TUMa) ¢ MHBIMU
MpaBamMu, NPU3HAHHBIX B pPE3yJbTaT€ KOHBEPTALMM B HUX HCXOAHBIX
aKUUH, SBJISETCA CHPABEIIMBASI CTOMMOCTb KOHBEPTHUPOBAHHBIX AaKLMUM.
* CrnpaBennuBod CTOMMOCTBIO aKIMH, NPHU3HAHHBIX B PE3yJbTaTe
KOHBEPTALlMU TIPpU APOOIECHUM HUCXOTHBIX aKIUH, SBISETCS ClpaBeAnBas
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMi, JeleHHas Ha KodQuimeHt
IpoOeHusl.

* CnpaBennmBOM CTOMMOCTBKO aKIUH, NPU3HAHHBIX B PE3yJbTATE
KOHBEpPTAUMM TPU  KOHCOJMJALMM  MCXOAHBIX  aKUWW,  SBISETCA
CIIpaBeJINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX AKIHUM, YMHOXEHHAs Ha
KOdpUITUEHT KOHCOJIHUAALNH.
* CrpaBeyIMBON CTOMMOCTBIO aKIUH I OOJIMTaliii HOBOTO BBIITYCKa,
MPU3HAHHBIX B PE3yJbTAaT€ KOHBEPTALMM B HUX KOHBEPTUPYEMBIX
WCXOJIHBIX  IIEHHBIX OyMmar, sBISETCS  CIPaBEIJIMBasg  CTOMMOCTH
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KOHBEPTHUPOBAHHBIX IIEHHBIX OyMmar, JAeJeHHas Ha KOJMYECTBO AaKIMU
(oOmuranuii), B KOTOPOE€ KOHBEPTHPOBAHA OJHA KOHBEPTHpYEMasi IICHHAs
Oymara.

* ChpaBemvBOH CTOMMOCTBIO aKIWH, MPH3HAHHBIX B pe3yJbTare
KOHBEpTallUd B HUX MCXOJHBIX aKIMHA NpU peopraHu3anuud B (opme
CIIASIHUS, SIBIISIETCS CIPABEIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
Oymar, YMHOKEHHas Ha KO3 PHUIHEHT KOHBEPTALIUH.
* CrpaBeUIMBOM CTOMMOCTBIO aKIIMKA BHOBb CO3JaHHOTO B pE3yJbTaTe
peopranm3anud B (opme pasgeneHus WIM BBLACICHUS aKIMOHEPHOTO
oOriecTBa, MPHU3HAHHBIX B pE3yJbTaTe KOHBEPTAIMM B HHUX HMCXOIHBIX
aKUUH, SBISETCS CIpaBeAIMBas CTOMMOCTh KOHBEPTHUPOBAHHBIX AaKIIHiA,
neneHHas Ha kKod(hduIMeHT KoHBepTanuu. B ciywae, eciu B pe3yiibTare
pas3jieneHuss WM BBIICJIEHUS CO3[AaeTCs JBa WM 0ojiee aKIMOHEPHBIX
oOmiectBa, Ha KOX(PQPUIMEHT KOHBEPTAMU JCTUTCS  CIPaBEUINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUH, YMEHBIICHHAs MPONOPIMOHAIBEHO
J0Jie  HMMYIIECTBA  PEOPraHM30BAHHOTO  AKIMOHEPHOTO  OOINECTBA,
NEPeAaHHOT0 AaKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJjbTare
paszeneHus 17001 BBIJICJICHUSI.
* CopaBennuBasi CTOMMOCTbh aKI[Mil BHOBb CO3JJaHHOTO B pe3yjbTare
peopranm3zani B (opMe  BBJICTICHUS  aKIMOHEPHOrOo  OOIIEeCTBa,
NPU3HAHHBIX B PE3yJIbTaTe WX PAaCHpEACICHHS CpPEeld aKIMOHEPOB
pPEOPraHM30BaHHOTO AKIIMOHEPHOTO OOINECTBA, CYMTACTCS PABHOW HYIIIO.
* CpaBeNTUBOM CTOMMOCTBIO OOJIUTAIINiT HOBOTO BBINTYCKA, IPU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMU B HUX UCXOJHBIX OOJIMTAIIUI MPU peopTraHU3aIiH
OMHTEHTA TAaKUX OOJMramuid, SBJISCTCS CIpPaBeUIMBas CTOUMOCTh
KOHBEPTHUPOBAHHBIX OOJIUTALIN.

B ciyyae HEBO3MOKHOCTH MPOM3BECTH OIEHKY IO YKa3aHHBIM MOJIEISM
JUIL OIICHKH CIIPAaBEUIMBOM CTOMMOCTH MOJKET TaKKe HCIIOJIb30BaThCA
OTYeT OLICHIIMKA.

Mooenu oyenku cmoumocmu yeHHvIX 0ymMaz npu HAAUYUU KPUSUCHOU CUMYAUUU HA POHO060M PbIHKE

Llennble Oymaru IMopsinok onpeae/ieHUsi CIPABEAJIHBOI CTOUMOCTH

ennas Oymara | [lpu Hanmuumu KpuU3UCHOM cuTyaluu Ha (PUHAHCOBOM PBIHKE, BHI3BAaHHOW B
pOCCI/II‘;ICKHX SMUTCHTOB U | TOM YHUCIIC HCPBIHOYHBIMU (I)aKTOpaMI/I, npu OIpeaACICHUN CHp&BCI{J’IHBOﬁ
LICHHAs OyMara | CTOMMOCTH LIEHHBIX OyMmar, pachopsbDKeHHE KOTOPBIMU HOPUIUYECKH U
HHOCTPAHHBIX SMUTCHTOB (I/IJ'II/I) q)aKTI/I‘ICCKI/I OrpaHUYCHO HWJIM HEBO3MOXHO B CBA3HM C BBCIACHUCM
OTPaHUYUTENNBHBIX MEp B OTHOWIEHHMH rpaxnaH Poccuiickoin denepanuu,
pOCCHﬁCKHX OPUINYCCKUX JIUIL, HWCIHOJbB30BAHUC HUCXOAHBIX HJaHHBIX
IMPOUCXOJUT C yqéTOM BJIMAHHA, KOTOPBIC OKa3aJIn JaHHBIC MEPHI.
KOppCKTI/IpOBKa HUCXOJHBIX JAHHBIX OCYHICCTBIIAACTCA 11O (I)OpMy.TICZ

ECL=V * (1 - LGD*PD), rne
V (Value; cronMocTb akTHBa) — OLCHKA Ha OJHY IIEHHYIO OyMmary,
packpbITas/paccyiutaHHas OMprkeit/MHPOPMaIIMOHHON cuCTeMOH/ TFOOBIM HHBIM
HCTOYHUKOM
LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) —I0IIs1 OT CyMMBI, ITOJIBEPKEHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh IIOTEePsIHA B clIydae Ae(oiiTa KOHTpareHTa
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PD (Probability of Default, BeposiTHocTb nedonTa) —BEpOSATHOCTB, C KOTOPOIl KOHTPAreHT
MOXET OKa3aTbCsl B COCTOSIHUM Jiedoiita

ECL- oxunmaemas cripaBesTuBasi CTOMMOCTD C YIETOM BEIMYHMHBI YOBITKOB HA OJIHY
IIEHHYI0 Oymary (OKpyrJisieTcs 0 7 3HaKa IMOCIIe 3arsToi).

[IpaBuna onpenenenuss LGD u PD onuceiBatoTCst OTAECTBHO I KaXKJOTO aKTHBA MyTEM
COCTAaBJIEHUSI MOTHBUPOBAHHOI'O CYKIEHUSI, KOTOPOE MOXKET COAEPKATh UHAUBUAYAIbHYIO
METOJUKY CYKJICHUH W JONMYIISHUH JIJIsl KaKJI0TO aKTHBA.

SAJOJDKEHHOCTD 11O CAEJIKAM PEIIO

CﬂpaBeIlJIHBaﬂ CHpaBe,I[J'II/IBaH CTOUMOCTH erz[HTopCKofI/L[e6HTopCK0171 3aJ0JDKEHHOCTH 110
CTOMMOCTH noroopam PEIIO, B ToMm 4mcie crpaBeminBas CTOMMOCTb JeOUTOPCKOM
3a10JbKeHHOCTH 1o jgoroBopam obpatHoro PEIIO ¢ KCVY (kmupuHroBBIMU
ceprudukaTamMu  ydacTus) OICHMBACTCS B  pa3Mepe  COOTBETCTBEHHO
MOJTyYEHHBIX/TIEPEIaHHBIX JICHEKHBIX CPEACTB IO NEPBOM YacTU JOroBOpa
PEIIO no momenTta ucnosHeHuss BTopou uactu goroBopa PEIIO c¢ yuerom
MPOLIEHTOB, MOJUICkKAIIUX IOJYYSHUIO/YIIJIaTeé B COOTBETCTBUU C YCIOBHUSIMU
norosopa PETIO.

Ecin crouMocTth 1eHHBIX Oymar mno BTopodl uactu porosopa PEIIO
CKOpPpEKTHpPOBaHA HAa CyMMY BBIIJIAT JIOXOAOB IO IEHHBIM Oymarawm,
nepeaanHbiM 1o 1oroBopy PEITO, nnm cymMMy MHBIX BBIILIAT, OCYIIECTBISIEMBIX
B pamkax gporoBopa PEIIO, T1O0 pacuer cnopaBemyiuBOd CTOMMOCTH
KPEeIUTOPCKOW/IeONTOPCKON  3amoibkeHHocTH  mo  jgoroBopy — PEIIO
OCYILECTBIISIETCA C YUYETOM COOTBETCTBYIOLIMX BBIIIAT.

MMPOU3BOJHBIE ®UHAHCOBBIE UHCTPYMEHTBI (JAJIEE - II®H)

CnpasenuBasi Jns OupkeBbIX MPOU3BOJIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB CIpPaBEIUBAsI
CTOMMOCTH CTOMMOCTb OTPEIEISICTCS Ha OCHOBAHUU KOTHPOBKH (JIAaHHBIC C OPTraHU30BAHHBIX
ToproB). IIpu sToM HakoIJIeHHAs] BapuallMOHHAS Mapka U HadaJbHbIE PACcXOJbI
OTpaXKaroTCs B ICOUTOPCKOM 3aI0JKEHHOCTH U 0053aTEIbCTBAX.

CnpaBemyiiBass CTOMMOCTh (PMHAHCOBBIX HWHCTPYMEHTOB MO (BbIOYEPCHBIM H
ONIIMOHHBIM  JIOTOBOpaM  (KOHTpaKTaMm), NpPeIyCMaTpPUBAIOLIMX IOCTaBKY
0a30BOr0 aKTHBA MPU3HAETCS:

- 10 MOMEHTA TIOCTaBKH — PAaBHOM CyMME pacueToB 10 BapHAIMOHHOW Mapke H
OTpakaeTcs B COCTaBe JIEHEKHOTO OCTaTKa Ha cyeTe Opokepa B BUAE HETTO-
pacueToB.

JEHEKHBIE CPEJICTBA HA CHETAX, B TOM YHUCJIE
HA TPAH3UTHBIX, BAJIFOTHBIX CYETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHHUIO /I.Y. [IN®

CrnpasennuBas CrpaBennuBas CTOUMOCTD JIEHEKHBIX CPEACTB Ha CUYETax, B TOM YUCIE Ha
CTOMMOCTD TPaH3UTHBIX, BAJIFOTHBIX CUYETAX, OTKPHITHIX Ha YMPABISIOUIYI0 KOMIIAHUIO
A.Y. IIN® onpenensercs B CyMMe OCTaTKa Ha CYETaX, OTKPBITBIX Ha
yrpasisitonyto kommnanuio [.Y. [TUOD.

B cnydae, eciiu 3aKJII0UEHO cornamieHne ¢ 6aHKOM 0 MUHUMaJIbHOM
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HECHI)KaEMOM OCTaTKe JICHEKHBIX CPEJICTB Ha PACUETHOM CYETE,
CIpaBeJINBasi CTOMMOCTh MPOIIEHTHOTO JI0X0/1a M0 JEHEKHBIM CPEICTBAM -
MpU3HAETCS PaBHOW CyMME HAUMCIICHHBIX MMPOLIEHTOB, UCXO/SI U3 CTAaBKH,
MPeyCMOTPEHHOM TaKUM COTJIAllIEHUEM B COCTaBe JeOUTOPCKOM
3aJI0JDKEHHOCTH B CJIy4ae, €CJId YCIOBUS HAUUCIICHUS IPOLIEHTOB M03BOJISIOT
paccumTaTh X pa3Mep.

B cnyuae ecnm Ha OCTAaTOK JEHEKHBIX CPEIICTB HAa PAaCUETHOM cueTe OaHKOM
HAQUUCISAIOTCA IPOLEHTHI, IPU 3TOM OrPaHMYEHUM Ha HCHOJIb30BaHHUE
JICHE)KHBIX CpEACTB HE HAKJIAAbIBAETCS, TaKUE IIPOLEHTHI MPU3HAIOTCA B
MOMEHT MX 3a4HCIIeHHsl OaHKOM Ha pacueTHBIH CUeT.

CnpaBemyiiBas CTOMMOCTb aKTHBA, IIPU BO3HUKHOBEHUM IPU3HAKOB
o0eclieHeH!s], KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B
[Ipunoxxenuu 7.

JAEHEXXHBIE CPEJICTBA BO BKJIAJTIAX

CrpaBennuBass CTOMMOCTb JCHEKHBIX CpPEACTB BO BKJIaJaX, B TEUYCHHE
MaKCHMAaJIbHOTO CPOKa, IPENYCMOTPEHHOI'O JJOTOBOPOM, ONPEACIIAETCS:

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJE, YBEIMUYEHHON Ha CcymMMy
IIPOLIEHTOB, paccuuTaHHBIX Ha Jarty onpeaeneHus CYA 1o craske,
[IPEyCMOTPEHHON JIOTOBOPOM, €CJIM CPOK TMOramieHusi BKJAaJAa «/10
BOCTPeOOBaAHUA;

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJE, YBEIMUYEHHON Ha CymMMy
IIPOLIEHTOB, paccuuTaHHBIX Ha Jarty onpeaeneHus CYA 1o craske,
[IPEYyCMOTPEHHON JOTOBOPOM ISl yAEP)KAHUS JIEHEKHBIX CpPEICTB BO
BKJIaJI€ B TECUEHUE MAKCHMAaJIbHOI'O CPOKa, MPELYCMOTPEHHOIO JOTOBOPOM,
ecJIM CPOK MorameHus BKjaaa He 0osee 365 (Tpucra mecTbaecsaT NATh)
AHEH W CTaBKa 10 [0roBOPY COOTBETCTBYeT PbIHOYHOM Ha [aTy
onpezeNeHusl crpaBedyiuBol croumocTu. CTaBKa NPU3HAETCS PHIHOYHOM,
€CIIU JICTIO3UTHBIN BKIJIAJ] pa3MelleH B OaHKe, KOTOpblii BXxoauT B IlepeueHb
CUCTEMHO 3HA4YMMBIX KPEIWTHBIX OPraHM3aluii, YTBEPKICHHbIH baHKOM
Poccun Ha OCHOBaHUU
MeTouKH, «O METOJUKE OIpeAeseHUs] CUCTEMHO 3HAUYMMBIX KPEIUTHBIX
opraHuzaiuii», u onyoIMKoBaHHBINA Ha caiite banka Poccun www.cbr.ru no
COCTOSIHUIO Ha JaTy NepBOHAYAJIBLHOrO NMpu3HaHud. W eciin oHa HaXOAUTCS
B TIpefenax TpaHUll Juana3oHa BOJIATWIBHOCTH, OIPEAEIECHHOTO B
cooTBeTcTBUH ¢ [Iprioxenuem 6;

- B CyMME€ ONPEIEIICHHOH C NCIIOJIB30BAHUEM METO/1a IPUBEJEHHOW CTOUMOCTH
OyAymHX JEHEeKHBIX TOTOKOB C MCIOJIH30BAHNEM CTaBKH JUCKOHTHPOBAHUS
(ITpunoxenue 6) B MHBIX cIy4asx Ha naTy onpenenenus CHA.

B cny4ae BHeceHMs M3MEHEHHUS B YCIIOBHUS ONPEICIICHUS CPOKa JOroBopa
MaKCHMAaJIbHBIA CPOK OIPENENSIETCS B COOTBETCTBUM C U3MEHEHHBIM CPOKOM BKJIAJa,
JecTByromMM Ha naTty onpeneneHus CYA mpuyeM HaKOIUIEHHE CPOKa BKJIAZA, HE
IIPOUCXOJIUT.

CHpaBeI[J'II/IBaSI CTOMMOCTE aKTHWBA, IIPHU BO3HHKHOBCHHU IPU3HAKOB 06CCHeHeHI/I}I,
KOPPECKTHUPYCTCA B COOTBETCTBUU C MOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)I(eHI/II/I 7.
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JAEHEKHBIE CPEJICTBA B IIYTHU

B xauecTBe AEHEKHBIX CPEACTB B IIyTH HPU3HAKOTCA:

- IGHe)KHBIE CPEJICTBA, TTEPEUYHCIICHHBIC HA OPOKEPCKHUI CUET, B OTHOIICHUH
KOTOPBIX Ha JIaTy OICHKHU HE MOJYYeH OTUET OpoKepa, OATBEPKIAFOIIHIA
MOJIy4YE€HHE NIEPEYNCIICHHBIX JCHEKHBIX CPEICTB OPOKEPOM;

- ICHEeXHBIE CPEJICTBA, IEPEUNCICHHBIC Ha APYTOl CUéT (pacyETHBIH,

TPaH3UTHBIN, BATIOTHBIN, IETIO3UTHBIN), B OTHOILIEHUU KOTOPBIX HA JaTy OLIEHKH He
MOJy4Y€Ha BBIIMCKA U3 KPEAUTHOW OpraHu3aluu, MOATBEPKAAOIIAS 3aUUCIICHUE
JICHEKHBIX CPEACTB Ha PACUETHBIN CUET-II0TYyYaTENb.

CrnpaBeiiuBasi CTOMMOCTD ONPEJIEISIETCSl B CYMME OCTAaTKa Ha CUETaX.

CropaBe/uinBasi CTOUMOCTb AKTHBA, NPU BO3HUKHOBEHMM IPU3HAKOB OOECLIEHEHMS,
KOPPEKTUPYETCSI B COOTBETCTBUHM C IOPAIKOM, YKa3aHHbIM B [Ipunoxenuu 7.

JTEBATOPCKAS 3AI0JKEHHOCTbD
110 IMMPOLIEHTHOMY (KYIIOHHOMY) JJOXOJY,

YACTUYHOMY/TIOJHOMY NNOT'AIIEHUIO DMUTEHTOM OCHOBHOI'OJOJIT A

1O AOJII'OBBIM HEHHBIM BYMAI'AM

OneHka cHpaBeIMBOM CTOMMOCTH J1€OMTOPCKOM 3aJJ0JPKEHHOCTH 10
NPOIEHTHOMY (KYMOHHOMY) JOXOXy IIO JOJTOBBIM IIEHHBIM Oymaram
OIPEEIIAETCS B CIEAYIOIIEM OPSIKE:

B pa3Mepe, ONpEJCIIEHHOM Ha JaTy HACTyIUIEHUS CPOKa HCIIOJIHEHUS
COOTBETCTBYIOILETO 00s3aTeNbCTBA (JaTy MCTEUEHUsI KYITOHHOTO MEepPHUOo/ia)
B COOTBETCTBMHU C YCIOBHSMH BBIYCKAa LEHHON Oymaru, M HCXOAS U3
KOJINYECTBA LIEHHBIX OyMar Ha JaTy HacCTYIUICHHs YKa3aHHOTO CpoKa - C
yKa3aHHOH /1aThl 10 HACTyIJIEHUs] HauOoJiee paHHEeH U3 Jart:

- (aKTHUECKOr0 UCIOTHEHUSI SMUTEHTOM 00513aTeIbCTBA;

- ucreuenns 7 (Cemu) paboumx THEW C AaThl HACTYIUICHHUS CPOKa
UCIIONTHEHUST 00s3aTenbcTBa poccuiickuM  smutTeHTtoM, 10 (ecsatn)
pabounx mHEW ¢ JaThl HACTYIUICHHS CPOKa HCIIONHEHHS 00s3aTeNbCcTBa
MHOCTPaHHBIM SYMUTEHTOM;

KynoHHBII 10X0/, BEIPA)KEHHBIN B BAIIOTE, IEPECYUTHIBACTCS B
py6sn o xkypcy LIb P® Ha naty pacuera CHA Ha 1 nennyto 6ymary u
OKpYIJII€TCS 10 8-T0 3HaKa MocCIIe 3ansaToi.

OneHka cHpaBeIMBOM CTOMMOCTH J1I€OMTOPCKOM 3aJJOJPKEHHOCTH 10
YaCTUYHOMY/TIOTHOMY TIOTAlICHHWI0 ASMHTEHTOM OCHOBHOTO JIOJITa TI0
JIOJITOBBIM IIEHHBIM OyMaram ompesesnsieTcs B CIEeIYIOLEM MOPsIKE:

B pa3Mepe, OINpeAeNIeHHOM Ha JaTy HACTyIUIEHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOIIETO 0053aTEIbCTBA B COOTBETCTBUM C YCIOBUSIMH BBIITyCKa
LeHHOW OyMaru, W HCXOAs W3 KOJMYECTBAa IEHHBIX Oymar Ha Jaary
HACTYIUIEHUS] YKa3aHHOTO CpOKa - C yKa3aHHOM JaTbl A0 HACTYIUJICHUS
HanOoJiee paHHEH U3 JaT:

o (haKTUYECKOT0 MCIIOTHEHNS YMUTEHTOM 0053aTeIbCTBA;

. ucreuenuss 7 (Cemm) paboumx AHEH ¢ AaThl HACTYIIEHUS CpOKa
WCIIOJTHEHUST  00s3aTeIbcTBA  poccHiCKMM  dMuTeHToM, 10  (JlecsaTn)
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pabouynx mHEH ¢ JaThl HACTYIUICHHSI CPOKAa WCIIONHEHUS O00s3aTelIbCTBA
WHOCTPaHHBIM AYMUTEHTOM;

CnpaBemyinBasg CTOMMOCTb aKTHBA, IPM BO3HUKHOBEHUM IIPHU3HAKOB
o0ecClIeHeH!s1, KOPPEKTUPYETCS B COOTBETCTBUM C MOPSIKOM, YKa3aHHBIM B
[Ipunoxxenuu 7.

JAEBUTOPCKASA 3ANOJIKEHHOCTD 110 BBIIVIATE IMBUJAEH/TIOB 11O AKITUAM,
JOXOJA 110 JEITO3UTAPHBIM PACIIUCKAM

OneHKa CHpaBeIMBOM CTOMMOCTH JEOMTOPCKOW 3aJ0/DKEHHOCTH  T10
BBITIJIATE JMBHUJCHJIOB MO aKIUsM, JOXOJa IO JETMO3UTapHBIM PACIUCKaM
OTIPENIETISACTCS UCXOIS U3:

- KOJIMYECTBA AKIIHIA/IETIO3UTAPHBIX PACIUCOK, YUYTCHHBIX Ha CUETE
neno [ITM® Ha gaTy, Ha KOTOPYIO ONPENENSIOTCA 1A, UMEIOIINE ITPAaBO Ha
MoJIydeHue AUBUIACHAOB (10X0/a) U

- O0O0BSIBICHHOTO pa3Mepa AMBHACHIA (10X0Aa), MPUXOMAILIETOCS Ha
OJIHY IICHHYIO OyMary COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BBIYETOM
HAJIOrOB U COOPOB B CiTy4ae, €CiIi 3TO MPUMEHHMO.

- ITo daxTy moctyruieHHs TUBUIACHIOB/IOXO0M0B Ha cdyeta DoHIA B
pa3Mepe C Y4YeTOM CYMMbl HaJiora, OTJIMYAIOUIErocs OT paHee
MPU3HAHHOTO,  YTOpaBJsIoOmas  KOMIIAHUS ~ KOPPEKTUPYET  pas3Mep
KPEIUTOPCKOM 3aJI0JKEHHOCTH.

CnpaBemyinBasg CTOMMOCTb aKTHBa, IPU BO3HUKHOBEHUM IPU3HAKOB
o0ecIIeHeH!s1, KOPPEKTUPYETCS B COOTBETCTBUM C MOPSIIKOM, YKa3aHHBIM B
[Ipunoxxenuu 7.

JNEBUTOPCKAS 3AJI0JKEHHOCTD
MO TOXOJAM WHBECTUIIMOHHBIX ITAEB IMA® U TTAEB (AKIHIA)
MHOCTPAHHBIX MTHBECTHIIMOHHBIX ®OH/IOB,
MMAY KOTOPBIX BXOJSIT B COCTAB UMYIIIECTBA TU®

OneHka cHpaBeIMBOM CTOMMOCTH J1@€OMTOPCKOM 3aJJOJPKEHHOCTH 10
noxonaM nae [IM® u masm (akuusM) MHOCTPAHHBIX MWHBECTUIIMOHHBIX
(GOHIOB, Mau KOTOPBIX BXOAAT B cocTaB umymiectBa [IM® onpenensercs
u3:

- KOJIMYEeCTBAa MaeB MAaeBbIX WHBECTHLHMOHHBIX ()OHJIOB WM I1aeB
(akumil) WHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, YYTCHHBIX Ha CUETE
nerno [TND;

- 00BSBICHHOTO pa3Mepa TUBUICH/A (JI0X0/1a), MPUXOSIIEIOCs Ha
OMH TMaif TaeBOro MHBECTUIMOHHOTO (oHAa WM TMail (aKLHIO)
MHOCTPAaHHOT'O MHBECTUIIMOHHOIO ()OHMA, Mau KOTOPHIX BXOAAT B COCTAB
umyuiecrsa [T ®.

[To ¢akty moctymiueHuss AMBHICHIOB/10X010B Ha cueta DoHAa B
pasmMepe C y4eTOM CYMMBI HaJOra, OTIMYAIoLIErocs OT paHee
IOPU3HAHHOTO,  YIpPaBIAIOMIAs  KOMIIAHWS  KOPPEKTUPYET  pa3Mep
KPEIUTOPCKOM 3aJ0JKEHHOCTH.

CHpaBeIL]'II/IBaﬂ CTOUMOCTH dKTHBA, IIPpM BO3HUKHOBCHUHW IIPU3HAKOB
O6CCHCHCHI/IH, KOPPECKTHUPYCTCA B COOTBCTCTBUU C MOPAJAKOM, YKA3dHHBIM B
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CTOMMOCTH AKTHBOB

IIpunoxenun 7.

JEHEKHBIE CPEJICTBA, HAXOJAIIUECHA Y IPOPECCUOHAJIBHBIX

YYACTHHUKOB PBIHKA HEHHBIX BYMATI'

CunpasensiuBast
CTOMMOCTD

CnpaBeyiBasi CTOMMOCTD JCHEKHBIX CPEICTB, HAXOAALIMXCA y Opokepa
(edbuTopcKoii 3a10IKEHHOCTH OpOKepa MO BO3BpATy JCHEKHBIX CPEJCTB,
HaXOJISIIIUXCS Ha CIICIMATbHOM OPOKEPCKOM CUETE) OINPEEIIsIeTCs] B CyMMe
OCTaTKa Ha CIEHUAIbHOM OpPOKEPCKOM CHUeTe.

Hopsoxk
KOPPEeKTHPOBKHU
CTOMMOCTH AKTHBOB

CropaBennuBas CTOMMOCTh aKTHMBa, IpPU BO3HHUKHOBEHHM IPU3HAKOB
00€ecClIeHeHU S, KOPPEKTUPYETCS B COOTBETCTBUU C MOPSIIKOM, YKA3aHHBIM B
[Tpunoxenun 7.

SAJOJLKEHHOCTD 11O CAEJIKAM C HEHHBIMU BYMAI'AMM,

3AK/IIOYEHHBIMUA HA YCJIOBUSAX T+

CupasensiuBast
CTOMMOCTE

CripaBeniuBasi CTOUMOCTb 3310J5KEHHOCTH IO CJIEJIKaM C LIEHHBIMU
OyMmaramu, 3aKJIFOUEHHBIM Ha YCIOBHIX T+, ompeaenseTcs B pazMepe
Pa3HUIIBI MEXKIY BhIpakeHHOH B Bamtote onpeneneHus CHA [TNUD
CIPaBeJIMBOM CTOMMOCTBIO LIEHHBIX OyMar, SBISIOUIUXCS IPEAMETOM
CHENIKH, U CYMMOM CIIEJIKU B BaJIIOTE CIEJIKH, IPUBEACHHOMN K BaJIIOTE
onpezaenenus CHA [IM® no kypcy BantoTsl, ycTaHOBIEHHOMY B IIpaBuitax
onpenenenus CHA. B cinydae mosioKuTeIbHOM pa3sHUIIBI, CACIIKA
MIPU3HAETCS B COCTaBE aKTUBOB (IeOUTOPCKAast 3a0KEHHOCTD) Y
MOKYyTIaTeNs/ B COCTaBe 0053aTENbCTB (KPEAUTOPCKAS 33/I0JKEHHOCTD) Y
MpOJaBIa, OTPULIATEIHHON Pa3HUIIBI — B COCTaBE 00S3aTENILCTB
(kpeauTopcKast 3aJ0JKEHHOCTH) Y TTIOKYTIaTEsI/B COCTaBE aKTHBOB
(edburopckas 3a10JKEHHOCTb) Y IPO/IaBLa.

[Tpu onpenenenny cupaBeIMBOW CTOMMOCTH 3a/10J5KEHHOCTH IO CIIEJIKaM
¢ 00suranusaMu, 3aKJII0YEHHBIM Ha yclloBUsX T+, cripaBeasuBasi CTOMMOCTb
obnuraruii (makera ooJurauii) onpeaessieTcs: Kak Mporu3BeACHUE IIEHBI
o0nuranuy, yBeIMYeHHOH Ha pa3Mep KyIOHa, 10 CJIEJIKE B COOTBETCTBUU C
YCIIOBUSIMU C/AETIKU WJIM MTPaBUJIaMU OpraHU3aTopa TOPros,

U KOJIMYECTBA LIEHHBIX OyMar, sIBISIOIUXCS IPEAMETOM CAEIIKH.

MMopsinox
KOPPEKTHPOBKHU
CTOMMOCTH AaKTHBOB

CropaBeuinBasi CTOMMOCTh J€OUTOPCKOW 3a/I0JDKEHHOCTH, BO3HHKIIECH B
pe3yJbTaTe COBEPLICHHS CIENIOK C LIEHHBIMU Oymaramu, 3aKJIFOUEHHBIX Ha
ycnoBusx T+, KOppEKTHPYETCSl B COOTBETCTBUU C MOPSAJIKOM, YKA3aHHBIM B
[Tpunoxenun 7, 3a HUCKIIOUEHHMEM OWPXKEBBIX OIEpaluil B pexuMe
0e3a/lpeCcHbIX TOPTOB.

3AJIOJIKEHHOCTD IO CJAEJKAM C BAJIIOTOM,

SAK/IIOYEHHBIM HA YCJIIOBUAX T+

(ITPU HECOBITAJIEHUM JIATHI IOCTABKH BAJIIOTHI, OITPEJIEJIEHHON
YCJOBHUSAMHU JJOTOBOPA C JATOU 3AKJIOYEHHUS JOTOBOPA

IO NOKYIIKE/ITPOJAKE BAJIFOTHBI)
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CopaBeuinBas CTOMMOCTb 3aJ0JDKEHHOCTH 10 CHEJIKaM C  BalllOTOM,
3aKJIFOUYECHHBIM Ha ycnoBusax T+, onpeznensercs B pa3Mepe pa3HULBI MEXITY
TEKyLIeW CIpaBeIMBOW CTOMMOCTBIO BaIIOTHI, SBJIAIOLIEHCS MPEAMETOM
CHIeNKH, BbIpakeHHOH B BamtoTe onpeaeneHus CUA [N, u ctoumoctsio
BAJIIOTHI, 3a(UKCHUPOBAHHOW B JIOTOBOpPE HA JaTy WCIOIHEHUS CHCIKH,
BbIpakeHHOW B Bamore omnpenesneHuss CHA IIM® mo kypcy BamloThl,
yctaHoBieHHOMY B IIpaBunax onpenenenns CHA.

B ciy4ae NOJOXUTENBHOM pAasHULIBI, CHCIKA IPHU3HACTCI B COCTaBE

aKTUBOB (mebuTopcKas 3aJ0IKEHHOCTh) Y TIOKYIIaTesl/ B COCTaBe
00513aTeNbCTB (kpenuTopcKas 3a/10JKEHHOCTD) Y MIPOJIaBIIA,
OTPUIATEILHOM Pa3HHUIIBI - B cocTaBe

00513aTeNbCTB (KPeAUTOPCKas 3aJ0OJKEHHOCTh) Y TOKyMaress/ B COCTaBe
AKTUBOB (J1IeOMTOPCKas 33JJ0JHKCHHOCTb) Y MPOJIABIIA.

CrpaBe/uinBasi CTOUMOCTh JIEOUTOPCKOW 3aJI0JDKEHHOCTH, BO3HHKIICH B
pe3ysibTaTe COBEPILCHHS CIENIOK C BAJIOTOM, 3aKIIOYCHHBIX Ha YCIOBHSIX
T+, KOppekTHpyeTcs B COOTBETCTBHH C TOPSAKOM, YKa3aHHBIM B
[Mpwioxkernnn 7, 3a UCKITIOYCHHEM OWPIKEBBIX W BHEOUPIKEBBIX CIIEIOK C
BAJIIOTOM, B KOTOPBIX MPEIyCMOTPEHBI CTAHAAPTHBIC YCIOBUS pPaCUETOB,
UCIIOJIb3YEMbIC YYaCTHUKAMH PBbIHKA B OTHOLICHUH CJCIOK «CIOT» IS
COOTBETCTBYIOIIIMX BAJIOTHBIX IMap HAa BAJTOTHOM pbIHKE MOCKOBCKOU
OHMpxKU.

IMPOYAA JEBUTOPCKASA 3AJOJKEHHOCTD

Onpenensercs:

B CyMMe 0CTAaTKAa 3210JKeHHOCTH Ha 1aTty onpenegenuss CHA:

- €CJI JJOTOBOPOM MPEAYCMOTPEHO MOJIHOE IMOTalIeHHE 3aJ0KEHHOCTH B
TeyeHue He Oonee 365 (Tpucra mectpaecaT MATh) JAHEH C MOMEHTa €€
NPU3HAHUS MO0 BHECEHUH M3MEHEHUI B YCIIOBHSI JOTOBOPA OTHOCHUTEIBHO
CpOKa MOoTaIleH!s 3310/PKEHHOCTH IO HACTYTIICHHUS CPOKA TMOTaIleHUS;

- JI1 aBaHCOB, BBIJAHHBIX 3a cyeT umyniecta [IM®D, ecnu moroBopom
IIPEyCMOTPEHO TOJHOE MOTAlIeHHE 3aJ0JDKEHHOCTH B TE€YEHHE OJHOTO
roja ¢ MOMEHTa €€ NpPHU3HAHUS JIMOO BHECEHHH W3MEHEHHWH B YCIIOBUS
JIOTOBOpa  OTHOCHUTEIBHO CpOKa IOTalleHus  3aJ0JDKEHHOCTH  JI0
HACTYIIJICHUS CPOKA MOTallleHuUs;

- 1ns 1eOUTOPCKOM 3aJ0JDKEHHOCTH MO HajoraMm, cOopam, MOIUIMHAM B
OIO/KETHI BCEX YPOBHEI;

- Juid AeOMTOPCKOM 3al0JKEHHOCTH YIPAaBIAIOIIEH KOMIIAHUM Hepen
[T ®, He3aBUCUMO OT OCHOBaHUM €€ MPU3HAHMUS;

- a1 AeOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH 10 J0roBopam C
ayJIMTOPCKOM  OpraHu3alMei,  OIEHIIUKOM,  CIEeHHATU3UPOBAHHBIM
JIENI03UTapUEM, PETUCTPATOPOM, YKa3aHHBIMHU B IpaBwiiax (Y T ®D;

- A 1eOUTOPCKOM 3aJJ0JDKEHHOCTH MO BO3MEIIEHHI0 CYMMBbI HAJIOTOB U3
oromxera PO.

Ecnu B pesynbrarte coBepiieHHs cieyiok ¢ umyiiectBoM [IM® Bo3HukaeT
neOuTopckasi  3aJI0JDKEHHOCTb M COTJIaCHO — YCIIOBUSIM  CHEIIKM  HE
ompeneseHa KOHKpETHas jgara (CpOK) ee TOoTamieHus, TO IS Ielel
OIpeJIeNIeHUs] CIpaBeIMBOM CTOMMOCTH JIMOO Takas JaTra MOXeT ObITh
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yCcTaHOBNIeHa (TakoW CpPOK MOXKET OBITh YCTAHOBJEH) HAa OCHOBAHUHU

000CHOBAaHHOTO 3KCIIEPTHOTO (MOTUBHUPOBAHHOTO) CYKJICHUS
yIpaBisiomEed KOMIIAHUM, JTUOO JOIMYCKAaeTCcsi OTCYTCTBHUE IaThl (CpoOKa)
MOTALLEHUS.

B uHBIX caydyasgx ¢ MOMEHTAa NPU3HAHUS [0 HACTYIUIEHHS CpPOKa
MOJIHOTO TOTralleHusl 3aJ0/I’KEeHHOCTH - B CYMMeE, OIpPEIEICHHON C
UCIIOJIb30BAaHUEM METOJla MPUBEACHHONW CTOMMOCTH OYIyIIUX JCHEKHBIX
noTokoB (IIpunoxenue 6) Ha nary onpeneneHuss CHA.

opsinox - CrpaBeanuBas CTOMMOCTh TIpodeid  JeOUTOpCKOW B ciiydae

KOPPEKTHPOBKHU O(pUIMATBHOTO OMYyOJUKOBAaHUSI COOOIIEHUSI 0 OAaHKPOTCTBE KOHTpareHTa

CTOMMOCTH AKTHBOB KOPPEKTUPYETCSI B COOTBETCTBUU C TIOPSIKOM, yKa3aHHBIM B [IpunoskeHun
7.

- CropaBeyiiBasi ~ CTOMMOCTh  JeOMTOPCKOW  33J0JDKEHHOCTH,
BO3HUKIIIEH B Pe3yJbTaTe COBEPIICHUS caeiaoK ¢ umyiiectBom [IUD, mo
KOTOpBIM HacTynwia HauOoyiee paHHSS JlaTa pPAacyeToB, C JAAThl
HACTYIUJICHHS] CPOKA €€ MOJIHOTO MOTAIIeHUs, YCTaHOBICHHOTO YCIOBHUIMHU
JIOTOBOpa, TNPH HAIWYUHM MPU3HAKOB OOECICHEHHS KOPPEKTHPYETCS B
COOTBETCTBHUHU C MOPSIKOM, YKazaHHbIM B [Ipuiiokenuu 7.

HEABUXHUMOCTD U ITPABA APEH/IbI

l. CrnpaBemyivBasi CTOMMOCTh OOBEKTa HEIBUXKUMOCTHU OTPEEIIAETCS B CICIYIOIIEM MOPSIKE:
CrnpaBennuBasi CTOMMOCTh O0BEKTa HEJIBHIKUMOCTH OIPEEISICTCS] Ha OCHOBAHUHM OTYETa OILICHIIMKA B
CPOKH, COOTBETCTBYIOLME TpeOOBaHUSAM 3aKOHOJATeNbcTBA. OTUeT OIEHIIMKA HCHONB3YeTCs JUIs
OIICHKA HEJIBWKMMOIO HWMYIIECTBA C MOMEHTa, KOrJa OH ObUT TPEIOCTaBJIEH OILECHIIUKOM
VYpaBisroe KOMIIaHUU 110 aKTy.

[Ipu oueHke crnpaBeMIMBOM CTOMMOCTH OOBEKTa HEIBM)KMMOCTH, HA OCHOBAHMM OTYETA OICHIIMKA,
HaxoJdIIErocsi B OMNEPAIIMOHHOW apeHje, mo KoTopoil DoHp ABISETCS apeHA0JaTeleM, YCIOBHS
apeHJIHOTO JIOTOBOpPA JOJIKHBI OBITH OTPAKEHBI OIEHIIUKOM B OIICHKE OOBEKTa HEIBMIKUMOCTH,
cocraBistoniero akTuBsl @oHga. [Ipu 3ToOM B clpaBeATUBYI0 CTOMMOCTh OOBEKTa HEABHKUMOCTH HE
BKJIFOYAETCS TIpeaoIiaTa Wi HAYUCIEHHBIN 32 UCTEKIINM MEepUoJ] JOXO0/ M0 JOTOBOPY ONEPAIIMOHHON
apeH/ibl.

2. CnpaBenniuBas CTOMMOCTH TpPaB IO JOTOBOPY OIEPAIMOHHON apeHbl, apeHIaTOpOM IO
KoTopomy sBisercs DoHI, TpU3HAeTCs paBHOM Hymo. B cioyyae Hammuus 0OOCHOBAaHHOTO
MOATBEPKJICHUSI CITPaBEIMBAsi CTOMMOCTH IMPaB O JOTOBOPY OMEPAIMOHHOW apeH]Ibl OIpeieNsieTcs Ha
OCHOBaHMHM oOTyeTa oueHmuKa. [Ipy 3TOM B cocTaB KpPEAUTOPCKOW 3a/I0JKEHHOCTH BKIIFOYAETCS
CIpaBeJIUBasi CTOMMOCTh OO0S3aTENILCTB IO TAKOMY JIOTOBOPY OIEPAIMOHHOW apeHIbl B pa3Mepe
HEUCIIOTHEHHOTO 00s13aTeNbCTBA 32 UCTEKIIHI MEPHOJ] B COOTBETCTBHH C YCIOBUSIMU JI0TOBOPA.

3. OTnenpHBIM aKTUB B OTHOIIEHUU JOTOBOpPA OMEPAIIMOHHOW apeH/bl 00BbEeKTa HEIBHXXHUMOCTU
(cocTaBnsirommii  akTUBBI (JOHJA WIU TpaBa apeHAbl KOTOPOTO COCTaBISIOT AaKTUBHI (PoHAA),
apeHpoaaTeneM 1mo koropomy siisercs dona, He mpusHaeTcs. [Ipu3HarOTCS B KauyecTBE OTACIHHOTO
00s13aTeNbCTBA KPEAUTOPCKasl 3aJ0DKEHHOCTh IO TMOJNYYEHHBIM TpeAoIjaTaM WId B KauecTBE
OTJIETTHOTO aKTHUBa J€OMTOPCKOM 3aJ0JDKEHHOCTH B pa3Mepe HAYMUCIECHHOTO 3a WCTEKIIUNA TEePUOJ
JI0X0Ja B COOTBETCTBHUH C YCIOBHUSIMU JOTOBOPA.

HNmymecTBeHHbIE MPaBa HA HEABHKMMOCTD (KpOMe NPaB apeH/ibl)
1. [Jns neneit npuMeHeHus HactoAmux IIpaBun akTMBOM npu3HaeTcs:
B ciywae eciu cormacuo IIpaBuiiam noseputensHoro ynpasieHus @onna akrusel oHga MOryT
COCTaBJISTh HMMYLIECTBEHHbIE IpaBa U3 JOrOBOpa y4acTUsi B JOJEBOM CTPOHUTENILCTBE OOBEKTOB
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HEJIBUKMMOT'0 UMYIIIECTBA, 3aKJIFOYEHHOTO B COOTBETCTBUU ¢ DeaepasibHbIM 3akOHOM OT 30.12.2004 Ne
214-03 "OO6 ydacTMM B JIOJIEBOM CTPOMTEIBCTBE MHOTOKBAPTUPHBIX JOMOB M HMHBIX OOBEKTOB
HEJIBIDKUMOCTH ¥ O BHECCHHMM HM3MCHECHHMH B HEKOTOPBbIC 3aKOHOJATENIbHBIE aKThl Poccuiickoit
@denepanuu'", - aKTHBOM MPHU3HAETCA  JIOTOBOP YYacTHsi B JIOJICBOM CTPOUTEIHCTBE OOBEKTOB
HEJIBUWKMMOIO HMYILIECTBa, 3aKIIOYEHHBIN Ymnpapistomedl komnanuedl @OoHJa KaKk yYaCTHUKOM
JI0JIEBOT'O CTPOUTENHCTBA.

2. OlneHKa CrpaBeyIMBONM CTOMMOCTH JIOTOBOpA YYacTHs B JIOJICBOM CTPOHTEIBCTBE OOBEKTOB
HEJIBIDKUMOT'O HWMYIIIECTBA OMNpEAeNsieTcs Ha OCHOBaHMM oOTdera oreHmuka @doHga B Cpokw,
COOTBETCTBYIOIIME TPEOOBaHMUSIM 3aKOHOJATEILCTBA. JlaTa OIEHKM CTOMMOCTH JOJDKHA OBITh HE paHee
LIECTH MECSIIEB JI0 1AThI, IO COCTOSIHUIO HAa KOTOPYIO OMPEACIATCS CTOUMOCTh YHCTBIX aKTHBOB.

KpennTopckas 3a10/2KeHHOCTb

1. CopaBenuBOil CTOMMOCTBIO KPEAUTOPCKOW 3aJ0JKEHHOCTH, BO3HMKIIEH B pe3yJibTaTe
COBEpIICHHSI CIETIOK, MpU3HaeTcs e€ (pakThudeckas CTOMMOCTb, pacCUMTaHHAS UCXOMAS U3
ycioBuii  1oroBopoB. CrpaBesIMBOM  CTOMMOCTBIO  KPEAUTOPCKON  3a/I0JKEHHOCTH,
BO3HUKIIEH B pe3yibTaTe pPacyeToB IO MPOYHMM OIEparusaM, NpHu3HaeTcs (paKkTHIecKas
CTOUMOCTb, paCCUMTaHHAs UCXO/IA U3 YCIOBUH JOTOBOPOB.

2. IlpaBunamu omnpenenenus CYA 1o cormacoBanuio co  Crnenuaan3upoBaHHBIM
JENO3UTapUeM MOTYT OBITh MPEIYyCMOTPEHBI CIyuyau OLEHKH OTIENbHBIX 0053aTENbCTB MO
JAHHBIM OTYETa OIICHINHUKA B CUTYAalMsIX, KOTJa UHBIM CIIOCOOOM OILICHUTH 00s3aTEIHCTBO
HE MPEJICTABIIAETCS BO3MOXKHBIM
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[Tpunoxenue 3

HOpH}IOK pacueTa BCJIUIUHBI pe€3€pBa
Ha BLIIJIATY BO3HaAIpakKA€HUS U €10 UCIMOJIB30BAHUE B TCHCHUE OTYECTHOTO Irojxa

l. Pe3ep Ha BhIIATY BO3HarpaxaeHus (GopMmupyercs OTIEIbHO B YacTH pe3epBa Ha
BBIIUIATY BO3HArpaXk/I€HUs YIpPABIAIOIIEH KOMIIAaHMM M B 4YacTU pe3epBa Ha BBIILIATY
COBOKYIIHOTO  BO3HArpaXJI€HUs  CHEUUAIU3UPOBAHHOMY  JEHNO3UTApPHUIO,  ayJIUTOPCKOU
OpraHu3aliy, OICHIIMKY (OHIA M JHILY, OCYLIECTBISIOIIEMY BEICHHE PEecTpa BIaJeNbLICB
MHBECTUIIMOHHBIX MaeB GoH/a.
2. Peseps Ha BbBIUIATY BO3HArpaXJACHUN HAYMCIAETCS M OTPaXkacTcsi B  COCTaBe
o0s3arenscTB DoHAA B TEYEHHE OTYETHOIO rojia ¢ HambOosee MO3JHEW M3 JIBYX JaT — JIaThl
Hayajia KaJeHJapHOIo Tojia UJIU JaThl 3aBepleHus (OKOH4YaHUs) (GOPMUPOBAHUS - J0:
® J1aThl OKOHYAaHMSI KAJIEHJAPHOTO I'0/1a;
® JaThl BO3HMKHOBEHHS OCHOBaHMS Uil HpekpauieHuss PoHja (BKIIOYUTENBHO) B YacTH
pe3epBa Ha BHIILJIATY BO3HATPAXKACHUS YIPABIIAIONICH KOMIAHUY;
e mnaubornee Mo3aHEH W3 JBYX JaT NOpU MPEKpalleHUU - JaThl OKOHYAHUS MpHEeMa
TpeOoBaHuil kpeautopoB DoHAa WK 10 AaThl OKOHYAHUS peajin3alliy BCEro MMYILECTBA
B PoHse.
3. Pe3epB Ha BblIuIaTy BO3HArpakJI€HUN HAYUCISAETCS HapacTarOIIMM UTOTOM U OTpa)kaeTcs
B cocTaBe 00s3arenscTB POHA B TeUEHHE KaJICHIAPHOIO rojla Ha KKyl JaTy OmpeielieHus
CYA, npe1yCMOTPEHHYIO HACTOSAIIMMHU MTPABUIIAMHU.
4. Pe3epB Ha BbIIUIaTy BO3HArpaX<J€HWil, B CiIyyae, €ClIM pa3Mep TaKUX BO3HArPAKICHUUN
OMpeNeNsieTcss MCXOAS U3  CpPeAHEerofoBoi croumoctd uucThix aktuBoB (CI'CYA),
PacCUMTHIBAETCS B CIIEIYIOLIEM MOPSIIKE KaXKblil B CBOCH YaCTH:
e Ha nepBblif pabounii g1eHs otyeTHOro roaa (Gopmyna A):
cyA
S, = Tl* X

riac:

5. CyMMa Ha4yHCIIEHHUS pe3epBa Ha MepBbIil paboUMil 1eHb OTYETHOTO T'O/1a;

D - konnuecTBO pabounXx JHEN B TEKYILEM KaJIE€HIAPHOM IOLY;

cyAq e o o
I - pacuetHas (mpomexxyTouyHas) BenuunHa CHA Ha mepBblil pabounii 1eHb OTUETHOTO

. S,

rojia, B KOTOPBIH HAYHCIISETCS pe3epB |, OMpeesieHHasi C TOYHOCTBIO JI0 2 — X 3HAKOB ITOCIIe

3amsToi o hopmye:

CYLe — Axmuevy — Km,

(1 xVK'I‘I + xl’lp}’l )
+ J
D

Axmuevl - pacueTHas BeIMYMHA AaKTHBOB, BKIIOYas JCOMTOPCKYHO 3a/J0JDKCHHOCTh Ha
NepBbId pabouuil 1eHb OTYETHOTO roja. J[eduTopckyro 3a10JKEHHOCTh Ha MEPBBINA pabouuit
JIeHb OTYETHOT'O rojia HeOOXOAMMO YUYHUTHIBATh 10 HAYMCICHHs BO3HArpakJIeHUH U pe3epBa
Ha BBIIJIATY BO3HATPAXKICHUSI 32 MIEPBBIA padOUnid IEHh OTYETHOTO rojia. B cimyuae oruratel B
nepBbIif  pabouWii JeHb OTYETHOro TojAa ympaBisiomed kommanued wu3 [P
BO3HArpa)<J€HUI, HAYNCIEHHBIX B MEPBbIl pabounii IeHb OTYETHOTO TOfa, HEOOXOIUMO MPH
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OIIPENICJICHUN PACUETHOM BEIMYMHBI AKTHBOB Ha MEPBBIH pabO4Mil JE€Hb OTYETHOIO roja
YBEIUYUTh CyMMYy aKTHBOB Ha CyMMY YIUIQaU€HHBIX BO3HATPaXIECHUH B MEpPBBIA paboumii
J€Hb OTYETHOT'O TOAA.

Km, - BenmuunHa KpeIUTOPCKOM 3a/I0JDKEHHOCTH 0€3 y4eTa HaYHMCIICHHBIX BO3HArPaXKICHHIMA
Ha MepBBIH pabo4nii IEHb OTYETHOTO TOAA.

X - TIPOLICHTHAsI CTaBKa, COOTBETCTBYIOIIASL:

Xyg, - pa3Mep BO3HArpaXKIIeHUs yIpaBiisitomield komranuu otHocutebHO CI'CYA, ycTaHOBIICHHBIM
npawiavu J{Y TTU® (B noisx), AeHCTBYOIIMIA Ha TIEPBbIN PabouMii I6Hb OTYETHOTO TO/1a;

Xypn - COBOKYITHBI pa3Mep BO3HAIPAXKICHMIT CICLHATM3HPOBAHHOMY JCTIO3UTAPHIO, ayIUTOPCKOM

opranmzaiyy, oueHuwky [IM®, u smiy, ocyliecTBISIONIEMY BEIEHHE peecTpa BIAJIENbLEB
nHBecTUIIMOHHBIX 1aeB [TN®, ortrHocutenmsno CI'CYA, ycraHoBneHHbIH npaBwiamu Y (B 1071s1X),
JCMCTBYIOIIMIA Ha TIEPBBIA pabouMii IeHb OTUYETHOTO TO/1a;

X, - KaK71as IPOLICHTHAS CTaBKa, JICHCTBOBABILIAS HA IIEPBbII pabOyHii IEHh OTYETHOTO TOzia

“Lyan + '-"-5:;.151
3nauenue | 1+ ———— | He OKpYyIJIAETCS.
Oxpyrienre npu pacuere S, 1 CHYAP“ mpor3BOIUTCS Ha K&KIOM JICHCTBHH JI0 2-X 3HAKOB IOCIIC
3aIISITOM.

e Ha apyrue nuu omnpexneienuss CYA (3a UCKIIOYEHHEM MEpBOro pabouyero AHS
otuetHoro rona) (bopmyna b):

-1 N
(CYA +>.CY4) D(x,T,)

S' — t=1 % n=l _ S ,
i D T kZ:]: k

IDICH

k — IlopsaKOBBIM HOMEp Ka)JI0r0 HAUMCJIEHMs pe3epBa B OTUYETHOM TOJy, MPUHHUMAIOLIUI
3Ha4yeHus ot 1 10 1. k=1 — mopsIKOBBI HOMEp MoceIHEro (TEKYIero) HaunuCIeHUs pe3epBa;
S &~ CyMMa K010 IIPOU3BECACHHOIO B TCKYIIIEM OTYCTHOM I'o/ly Ha4MCJICHWS PE3€PBa,

S, - cyMMa odepetHOro (TeKyI1ero) HaukClIeH sl pe3epBa B TEKYILIEM OTYETHOM TOTy;
D - KOI4ecTBO pabouMX THEH B TEKYILEM KaJIeHIapHOM TOj1y;

T, - KONMMYECTBO pabouMX JHEH mepuosa, ONPEiesieHHOro ¢ Havyajla TeKyIIero OTYETHOro roja Jio
(BKJTFOYasT) AAThl HAYKCIIEHUS pe3epBa S,/ 100 ¢ Hayasia paboThl PoH/A, B CIy4ae ero (popMUpoBaHUs

B TEKYILEM TO1Y;
¢t — IopsinkoBeIif HOMep pabouero AHs, MPUHAUIEKAIIETO EPHOIY, 32 KOTOPBIA OMpeaeIeHO

T, , npuHAMaro i 3Ha4enus ot 1 10 d. t=d — nopsaKoBbIii HOMEp pabovero AHS HAYMCIICHUS pe3epBa
S

Cth - CTOMMOCTb YHMCTbIX AKTMBOB II0 COCTOSHHMIO Ha KOHCI[ KaXXIO0ro pa6oqer0 oHA t, 3a

i

nckmrouenreM aus d. Ecim Ha pabounit nens t CHA He ompeieneHa, oHa puHAMaeTcst paBHO CUA
3a TIPEAIIECTBYFOIIMI THIO t pabouMii ISHb TEKYILIETO OTYETHOrO TO/Ia.
CYA " - pacuetHas (mpomexyrouHasi) BermunHa CYA Ha fary d, B KOTOpoil HauMciseTcs: pe3epB

S ; » OIIPEACIICHHAsA C TOYHOCTBIO 10 2-X 3HAKOB IIOCIIC 3aIIITOM 10 (I)OpMyne:
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2T 2,1,

i—1 d-1 (n:l T + = T )
(AKmuebld—Kmd+2Sk)—(2C‘L4t* ! D ! )
C%a{?acu — k=1 = t=1 m ;
Z,(xym ) Z S
n= =
1+ ( 2 2 ))
D

AKmuGbld - paCcu€THasA BCJIIMYHMHA aKTUBOB, BKIIKOYas ,I[C6I/ITOpCKy10 3a10JDKCHHOCTD Ha AaTy

d. JleOuTopckyr 3amoiKEHHOCTh Ha JaTy d HeoOXOIMMO YYUTHIBATH 10 HAYHCIICHUS
BO3HArpaKJACHUH M pe3epBa Ha BBIIUIATY BO3HarpaxaeHus 3a nary d. B ciaydae omnartel B
nary d ynpasmsromeidt kommanued u3 [IM® Bo3HarpakieHWil, Ha4MCICHHBIX B nary d,
HE00XO0IMMO IpU ONPEAETICHUH PaCueTHON BEJIMUYMHBI AKTUBOB Ha JaTy d yBEIMUYUTH CyMMY
aKTMBOB Ha CyMMY YIUIAU€HHBIX BO3HArpakJaeHui B naty d.

Km, - BenmunHa KpeaIUTOPCKON 3a10JDKEHHOCTH 03 ydeTa HauMCICHHBIX BO3HAIPaKICHUMH

Ha Jaty d, BKJIFOYas OCTATOK PE3€pBa HA BLIIUIATY BO3HAIPAXIACHUS HA NaTy d—l, l"I[ed—l —

MpeIIIeCTBYIONA pabounii neHs nate d.
i—1
ZSk - o0Iasi cyMMa pe3epBOB Ha BBIIUIATY BO3HATPaXKIICHHs, HAYMCIICHHBIX C Ha4aja roja
k=1
110 nathl d.
X - TIPOLICHTHAsI CTABKA, COOTBETCTBYFOLIIAST:

Xyg, - pa3Mep BO3HArpaxKIIeHUs yrpaBiisitomield kommanuu otHocutebHO CI'CYA, ycTaHOBIICHHBIHM

npaswiamu J1Y I[TA® (B nossix), AelcTByOIMIMI B TedeHue nepuoza 1, ;

Xypn - COBOKYITHBIN pa3Mep BO3HAIPAKICHHH CIICIMATH3HPOBAHHOMY JCTIO3UTAPHIO, ayMTOPCKO
OpraHM3alliy, OLEHIWKY (OoHTa, M JMIly, OCYILECTBISIOIIEMY BEIEHHE pEeecTpa BiaJlelblieB
nHBecTUIMOHHBIX TaeB [TM®, otHocutensHo CI'CHYA, ycraHoBieHHbid npasumamu Y TIND (B
J0J1AX ), IEUCTBYIOLIMI B TeueHue neproza 7', ;

N — KOJI-BO CTaBOK, JICWCTBOBABIINX B OTUETHOMY TOAY;

X, - KaK/lasl IPOLICHTHAsI CTaBKa, JeHCTBOBABINIAs B TeueHue nepuoza 7, ;

T - KOI4eCTBO pa6oqnx JTHEH Nepuoaa, B KOTOPOM JIeHiCTBOBajIa CTaBKa X, » NPUHAJICKALCC

n

N
nepuony T, rne 7, = ZTn .

n=1

N N o al
Z [::"-_1'.'-5:'?;: } Z: [:-":,psz } Z (-"-_1'.-&:1:: } Z (1%5‘1'?_1 }
Eh:l;-:ﬂrﬂ:'; (.-a-l 7 + =1 - ) (;3—1 7 4 =l - ) He
' ; i 1+ : '
D D

3HaueHusa

OKpPYIJISIOTCA.
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0 S, CHAN
KpYTJIEHHE [IPH pacyere ' |

MPOU3BOIUTCS HA KAXKJOM JI€UCTBUH /10 2-
X
3HAKOB I10CJIE 3alSITOM.

5. Ecmu B I1/1Y pa3mep Bo3HarpaxJieHus yka3aH KaK B IIPOIICHTHOM TakK M B (PUKCHPOBAHHOM
py0JieBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS TIO hopMyIIe:
R=R1+V,
rae:
R - pa3mep pesepBa k HauuciieHuto Ha aary onpeaeneHus CUA;
R1- pa3mep pesepBa B IPOIIECHTHOM BBIpQ)XEHUH, ONpeieieHHbI 110 ¢popmye b .4
Hacrosiuiero [Ipunoxenus 3;
V - pukcupoBaHHas CyMMa BO3HArpaxaCHHUS.

6. Ecnu, cornacuo [1/1Y, Bo3HarpaxxaeHue yaepkuBaeTcs B (UKCUPOBAHHOM/PaCYETHOM BBIPAKECHHH,
TO pe3epB HAUUCIAETCS B pa3Mmepe ykazaHHoH B [IJ[Y cymMmbl BO3HArpaxIeHus 3a KaJeHIapHbIA MECSII.
7. Pazmep copMupOBaHHOTO pe3epBa Ha BBIIJIATY BO3HATPAXKICHUS YMEHbBIIAETCS HA CyMMBbI
HAYXCJICHHOTO B TCUCHUC OTYCTHOI'O I'oga BO3HAIpAXICHUA ynpaBJmIomeﬁ KOMITIaHUH,
CHEUUaIU3UPOBAHHOMY JIETIO3UTAPUIO, Ay AUTOPCKON OpraHu3aliuy, OLUEHITUKY Ta€BOI0
WHBECTUITMOHHOTO (POHJIA ¥ JIUITY, OCYIICCTBIIIONIEMY BEICHHUE PEeCTpa BIIaICIbIIEB HHBECTUIIMOHHBIX
MaeB MaeBOr0 MHBECTUIIMOHHOTO (OH/IA.

8. He ucnonp30BaHHbINA B TEYEHUE OTUETHOTO roJa pe3€pB Ha BBIIJIATY BO3HAIPAXKACHUA MMOAJICKUT
BOCCTAHOBJICHHIO TI0 OKOHYAHUIO OTYETHOTO I'0/1a, HO HE MO3/JHee epBOro paboyero IHs roja,
CJIEIYIOILETrO 3a OTYETHBIM, U IIPU3HAETCS B COCTABE MPOYUX JOXOJO0B. YKa3aHHOE BOCCTAHOBJICHUE
oTpaxxaetcs pu nepsom onpeaesnenn CHA B rogy, CieayOLKUM 3a OTYETHBIM F'OJ0M.
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[Tpunoxenue 4

IlepedyeHb TO0CTYNHBIX H HADJII0AaeMBbIX OUPIKEBBIX IJIOIIAT0K

Ne HaunmeHnoBanue Ha pyCCKOM SI3bIKE HaumeHoBaHue Ha aHTTIMIICKOM A3bIKE
n/m (cipaBOYHO)
1 [Ty6nmmunoe akunoHepHoe 0011ecTBo "MOCKOBCKast
bupxa MMBB-PTC"
2 |IIAO «CIIb bupxa»
3 |BeHnckas dhongoBas Oupika Vienna Stock Exchange
4 |T'onkonrckas ¢poHaoBas Oupxa The Stock Exchange of Hong Kong
5 | EBponekct AMcTepaam Euronext Amsterdam
6 |EBponekct bproccens Euronext Brussels
7 |EBponekcT JIuccabon Euronext Lisbon
8 [EBponekct I[lapux Euronext Paris
9 |UranbsHckas hoHmoBas Oupxka Italian Stock Exchange (Borsa Italiana)
10 [JIonmoHckas oHmoBass Oupka London Stock Exchange
11 |Mexkcukanckas GoHmoBast Oupxa Mexican Stock Exchange
12 |Hsro-Mopkckas honopas Gupika New York Stock Exchange
13 |Hero-Mopkckas pounopas 6upxa Apka NYSE Area
14 | Cunramypckas ponaoBas oupxka Singapore Exchange
15 | Toxkuiickas ponaoBas oupxka Tokyo Stock Exchange
16 | ®onnoBas 6upxa Hacnak The NASDAQ Stock Market
17 | ®onnosas 6upxa TopoHTO Toronto Stock Exchange
18 | ®panxdyprckas pongoBas oupxka Frankfurt Stock Exchange
19 [DonnmoBas 6upska DiIcOKe (ABCTpanus) ASX (Australia)
20 |IlBeitnapckas ponaoBas 6upxa IcAnIKcC SIX Swiss Exchange
21 |Bapmasckas ¢honmoBas 6upxka Warsaw Stock Exchange
22 |Hacmak O9mMOkc CTOKroapm NASDAQ OMX Stockholm
23 [Hacmak O9mMOkc XenbCUHKH NASDAQ OMX Helsinki
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[Tpunoxenue 5

MogeJib onpeesieHHs1 PACYETHOM LEeHbI
JJISl POCCUICKHUX I0JITOBBIX HEHHBIX O0ymMar, HOMMHMPOBAHHBIX B PyOJIsAX

Ecnu vy B ouH 13 30 TOProBuIxX AHEH, IPELIECTBYIOIIUX JaTe€ OLIEHKHU, He ObUIN 1OCTYITHbI
TaHHbIe YPOBHS 2, TO CIIPAaBEIJIMBAsi CTOMMOCTH OOJUTaIliH OTPEACISIETCS Iy TEM TUCKOHTUPOBAHUS
CTOMMOCTH OyyIIMX KyIIOHHBIX IUIaTEXEH, a Takoke HOMUHAJIA 110 CTaBKaM KPUBOM O0€3pHCKOBBIX
JNOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPEL;

N
PO = CF,
= (1+7i + CrSpread )’
P — CIpaBeUIUBasi CTOMMOCTh OOJIUTalNN;
1 — MOPSIKOBBIN HOMEP JCHEKHOTO IMOTOKA;
CFi1 — 1-BIi JIEHEKHBIN MOTOK MO OOIUTAIMK — Oy IYIIHE IEHESKHBIE TTOTOKH 110 OOJUTaIK (BKITIOYast

KYIIOHHbIE BBIILJIAThl, aMOPTU3ALMOHHBIE IJIATEXKU, U MOrallleHue OCTATOYHOW HOMUHAIIbHOM
CTOMMOCTH) C JIaThl OIIPEENICHUs CIIPABEUINBOI CTOMMOCTH (HE BKJIHOYast) 10 JaThl 0pepThl (ecau
oepta mpeaycMoOTpeHa yCIOBUSMH BBIITYCKa OOIHUTaINm), THOO0 JaThl MOJHOTO MOTAIICHHS,
IPEyCMOTPEHHOT'0 YCIOBUSIMU BhIITyCKa (eciiu oepTa He MpelyCMOTPEHA).
ri — CTaBKa KpUBOM O€CKynoHHOU J0Xx0aHOCTH phiHka OD3 (G-KpuBasi), COOTBETCTBYIOIIAS JIaTEe
BBITUIATHI i-T'0 JCHEXKHOTO MOTOKA, myonukyemas bankom Poccun u MockoBckoit bupikeii;
CrSpread — KpeIUTHEBIH crIpei OOJUTAIIMOHHOTO WHACKCA (pacueT MPUBEICH HIKE);
ti- — CpOK J10 BBIIIATHI 1-I'0 AEHEXKHOT'0 IO0TOKA B rojiax (B KauecTBe 6a3bl pacyeTa Ucnosb3yercs 365
JTHEN )

B cnydae, ecniu kakoi-1u60 BBITYCK OOJIUranuii ObU1 pecTpyKTypU3UPOBaH, TO MOJYyUYEHHOE
3HAYEHHE J10 J1aThl BBIIUIATHI IEPBOrO KYIIOHA C MOMEHTA PEOPTraHu3allui KOPPEKTUPYETCS Ha
KO3 PUIHUEHT, PaBHbII MaKCUMaIbHON BEPOSTHOCTHU Aedosita Ha TOPU30HTE | roJ] O CTaTUCTUKE
MEXTyHapOAHOIO PEUTUHIOBOIO areHTcTBa «S&P» 1o KoMIaHusM ¢ npeaieoNTHBIM PEHTHHTOM B
coctaBe oTtueTa (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3{c70a7035,

B ciydae, ecau BbIIycK sIBIsieTCSl CyOOpIMHUPOBAHHBIM, TO B pacueTe CTaBKU AMCKOHTHPOBAHUS
HE00XO/IMMO YYHTBIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsAoK pacueTa MpeMHH JOJDKEH ObITh
onucad B [IpaBunax onpenenenus CHA.

CrpaBe/uinBasi CTOMMOCTb OOJTUTAINi, TOJTy4YeHHas B pe3yJibTaTe JaHHOTO METO/a pacyera,
OKpYTJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMlsITON, C MPUMEHEHUEM MTPaBUJI MAaTEMaTHUYECKOTO OKPYTJICHUS.

Jins uenei pacyera MEAMAHHOTO KpemuTHOro crpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO

peiiTHHra y BBIIyCKa JOJTOBOW IIEHHOW OyMmaru, a B Cily4ae €ro OTCYTCTBHUS — CHayajla peWTHHra
SMHUTEHTa, @ B CIy4ae €ro OTCYTCTBUS PEUTHHI MOpyduTess (rapaHTa) AOJITOBOM LieHHOW Oymary,
JONTOBasi lleHHas Oymara MO)KeT OBbIThb OTHECEHa K OJHOW U3 4YeThIpeX peWTHUHroBbIX rpynn. [lpu
HINYMHM HECKOJBKUX PEHTHHIOB, BBIOMpaeTcs HauOojiee aKTyalbHBIH Ha JaTy OLIEHKU KPEIUTHBIH
peiituHr. Ecnu mopy4uTensCcTBO MO BBITYCKY JOJITOBOM IIeHHONW Oymarum oOecriedrBaeT HCIOJIHEHHE
00513aTeNIbCTB B MOJHOM 00BbEME M (WMJIM) rapaHTHs BblJlaHA HAa CyMMY HOMHHAJIBHOW CTOMMOCTH M
MIPOLIEHTOB IO TaKUM JOJITOBBIM LIEHHBIM Oymaram, TO BblOMpaeTcs HauOoJyiee aKTyalbHBIH Ha Jary
OLIEHKU KPEIUTHBIM PEUTHHT BBIITyCKa JOJITOBOW IIEHHOM OyMaru u nmopyuduTens (rapaHTa).

PeliTnHry nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peithHra Poccutickon denepanuu.

| AKPA | JKCIepT | Moody's | S&P | Fitch | PeiliTuHroBas |
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PA Mexaynapoanas | Me:xnyHapoanasi | MexayHapoaHas rpynmna
HIKaJaa HIKaJIa HIKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
_l’_
AA(RU), r‘lfl‘f‘ﬁA’ Bal BB+ BB+
AA-(RU)
A+RU), ruAA-, PeliTunroBas
A(RU) ruA+ Ba2 BB BB rpynmna I1
TuA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) o 2 > > PeiiTunroBas
ruBBB-,
BB+RU) | " np+t B2 B B rpynma III
BB(RU) ruBB B3 B- B-
bonee HU3KUI peUTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
P P Y Y rpynmna IV

er,I[I/ITHHﬁ crapen ajsa peﬁTI/IHFOBBIX T'pynIl paCCYUTBHIBACTCA HA AATy OHNPCACICHUA CHpaBC,Z[JIPIBOI;'I
CTOMMOCTH, Ha OCHOBAaHHWHN JaHHBIX O6JII/IFaIII/IOHHI>IX HHJCKCOB, PACKPBLIBACMBIX ITAO «MockoBcKas
6Hp>}<a» II0 HTOraM KaxXKJ0ro TOProBoro JIH:d. HpI/I BBIYUCJICHUN KPCAUTHOI'O CIIp€da Ha OaTy
OIPCACIICHUA CHpaBeI[HHBOﬁ CTOUMOCTH HCIIOJB3YETCA MCOAWMAHHOC 3HAUYCHUC KPCAHUTHOI'O CIIpE€aa 3a
IIOCICIHUC 20 TOPrOBBIX JHEH BKJIIOYas AaTy OIIPEACICHUA CHpaBeﬂHHBOﬁ CTOHMMOCTH.

Jia  pacdyera 3HaueHHs KpPEAMTHOIO  CIpena
WCIIONB3YIOTCS  3HAUYEHHUS JIOXOJHOCTH CIEIYIOIIMX HHJIEKCOB
PacKpbIBA€MBIX 110 UTOTAM Ka)KJI0T0 TOPTOBOTO JHSI:

TPYIIIIBI
oupxar,

COOTBETCTBYIOIIEH PEUTHHIOBOM
ITAO «MockoBckas

e Innexc rocygapcTBeHHbIX obOnuramnuii (1-3 roga),
Tukep - RUGBICP3Y;

e Peiitunronas rpynmna I - Uuaexc koprnoparuBHbix obnurauuit (1-3 rona, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;

e Peiitunrosas rpynmna II - anexkc kopnopatuBHbix obnuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peittunronas rpynmna II1 - Uunexc kopnoparusubix obnuranuii (1-3 rona, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e PeiitunroBas rpynna IV - BoiOupaercs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B
KOTOPBI BXOIUT J0ATOBasi LieHHas Oymara: WMHAEKC KOTHPOBAJIBHBIX JHCTOB (KOTHPOBAJIHHBIN
ypoBeHb 2) nin MHaeKe KOTUPOBAIbHBIX JUCTOB (KOTUPOBAIBbHBIN YPOBEHSD 3),
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Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO Ccripeia st pEUTHHTOBBIX TPYII OCYIIECTBISIETCS MO CIEAYIOMUM (hopMyiaM:

PeiiTunrosas rpynna I:

PaccuuteiBaeTcs KpeauTHbIM copen Spr; 3a Kaxabld u3 20 MOCIEAHMX TOPTOBBIX JHEH,
MPEANIECTBYOIIMX JaTe ONPECIICHHS CIPABEATMBON CTOMMOCTH:

SF' rr= (FRLTCB]CPBBBEY - FRLTGB]CPEY) *100

rjae:

¥ — 3HayeHue JOXOIHOCTH COOTBETCTBYIOIIETO HHJEKCA, pacKphIToro ITAO «MockoBckas 6upxa.

PaccuuthiBaeTcs MearaHHOE 3HaYEHUE KPEAUTHOTO cripena Sp r; 3a nociaeanue 20 TOPropuIx JHEH
(MenuaHa U3 MOJy4YeHHOro psaa Spr;). IIpum pacuere 3HaYeHHs] MEIMAHHOTO KPEAUTHOIO CIpena

IIPOMEKYTOUHbIE OKPYTJIEHUS 3HAUYCHUH Sp -; HE MPOU3BOMATCS, PE3YJibTaT pacyeTa OKpYIJISIETCs IO
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

PeiitunroBas rpynmna II

PaccunteiBaeTcs KpemMTHBIA crpen Spr; 32 Kakapli w3 20 TOCIEIHUX TOPTOBBIX THEH,

IIPEAIECTBYIOIINX 1aTE ONPENEICHMS CIIPAaBEAJINBON CTOUMOCTH:
Ser i = (Yruceicpeesy — Yruceicpsy) * 100
¥ — 3HayeHue JOXOIHOCTU COOTBETCTBYIOIIETO HJEKCA, pacKkphlToro ITAO «MockoBckas dupxa.
PaccuntbiBaeTCs MenuaHHOE 3HAYCHHME KPEAMTHOIO crpena Sprp 3a nociaenHue 20 TOProBbIxX
JHeH (MennaHa U3 MOJYyYeHHOTo psja Sg r ;). [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEAUTHOIO CIIpesia

IIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYEHUHN Sp r ;; HE MPOU3BOASATCA, PE3yJbTaT pacdyeTa OKpYIJIsIeTCs 110
IpaBWJIaM MaTEMaTHYECKOTr0 OKPYIJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccuuteiBaeTcss KpeauTHBIN crnpen Sp gy 3a Kakaelid u3 20 mOCIeqHUX TOPTrOBBIX THEH,
MIPEIIIECTBYIONINX JIaTE ONpPeIeeHHsI CIIPaBEAJIMBON CTOUMOCTH:

Serm = (Yruceicessy — Yrucsicpsy) * 100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

PaccuutbiBaeTcs MeAMaHHOE 3HAYEHUE KPEAUTHOrO crpena Sprp; 3a nocienHue 20 TOproBbIxX
JHeH (MeauaHa U3 MOJy4YeHHOTO psana Sp r g ). [lpu pacuere 3HaueHHs MEIUAHHOTO KPETUTHOTO CIIpesia

MPOMEXKYTOUHBIC OKPYTICHUS 3HAYCHUN Sp  ;;; HE MPOU3BOMATCS, PE3YyIbTAT pacueTa OKPYTISETCs IO
MpaBUjiaM MaTEMaTUYECKOT0 OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOM.

PeiiTunrosas rpynna IV

PaccuuteiBaeTcs KpenuTHBIM copea Sprpy 3a Kaxapli w3 20 mociaeAHMX TOProOBBIX JHEH,
MPEANIECTBYOIIMX JaTe ONPECIICHHS CIIPABEIIINBON CTOMMOCTH:

Sprw = [yRLTCB]CPLS - YRLTGB]CPSYJ * 100, (Dopmymna 1)
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Serw = (YRUCBJCPL:

— Yaucsicpsy) * 100, (Qopmyna 2)

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

®opmyina 1 ucnonb3yercs A TOJATOBBIX LEHHBIX OyMar, BXOASIIUX B KOTUPOBAIBHBIA yPOBEHB 3
ITAO «MockoBckasi oupska». @opmyna 2 ucnonab3yercs I AOJATOBBIX IIEHHBIX OyMar, BXOJSIIHUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBCcKast Oupikay.

PaccunThiBaeTcs MeIuaHHOE 3HaUYEHUE KPEIUTHOTO Cpena Sp r ; 3a mociennue 20 TOproBeIX JHEH

(MenuaHa M3 MOJIYYEHHOIO psina 5pr ). Ilpu pacuere 3HaueHUs MEAMAHHOIO KPEIUTHOIO CIpena

MIPOMEXYTOYHbIE OKPYTJICHUS 3HAYeHUH Sp - ;; HE MPOU3BOJAATCSA, PE3YJbTAT pacdyeTa OKPYIJISIeTCs 110

IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

MO/EJIHN OHEHKH HHOCTPAHHBIX IEHHBIX BYMAI (3-i1 yposens)

Llennrlie
MHOCTPAaHHBIX
SMUTEHTOB (B TOM
Yucie  JeTOo3UTapHBIC
pacmucKy, HEHHBIX
OymMar  HMHOCTpPaHHBIX
WHBECTUIIMOHHBIX
($hoHIO0B)

OyMmaru

Jiia 6ymar ¢ xpanenuem B HPJI u ne uepez HPI:

1) L[eHa (croumocTs), ornpezeNeHHas C UCIIOJIb30BaHUEM
Ha0JII01aeMBIX/TIOITBEPIKIAEMbIX KOTHUPOBOK, IIPEIOCTABIIEHHBIX
npodeCCHOHATbHBIMU YYAaCTHUKAMHU PBIHKA IIEHHBIX OyMar, Ha OCHOBAaHUHU
MOTHBHUPOBAHHOI'O CYXICHHsI YMpaBisioled KOMIaHUM (B TOM YHUCIE O
CIOCOOHOCTH peain30BaTh aKTUB TaKUM JIMIAaM), B TEUYCHHE CpPOKa,
YCTQHOBJICHHOTO NMPO(. YYACTHUKOM [yl BO3MOYKHOI'O COBEPLUCHMS CHEIKU
10 IIPEA0CTABICHHON KOTUPOBKE. I[Ipu  sTOM CBEJICHUA 0
HaOJII0AaeMBIX/TIOATBEPKIAEMbIX ~ KOTUPOBKAaX  JIOJDKHBI ~ OOHOBJIATHCSA
€KEMECAYHO Ha MOCJIEeAHUNA pabouuil JEeHb KajeHAapHOro Mecsua. B tom

cilydae
, €cIi HampasleHHas HH(opMmauus JMOO COTJALIEHHE, PEryIupyolee
OTHOIIECHHUS CTOPOH, HE COJIEPIKUT yKa3aHHs Ha

CpPOK, B T€UEHHE KOTOPOro Mpod. YJaCTHUK TOTOB COBEPIIUTH CICIKY IO
MPEAOCTAaBIEHHON KOTUPOBKE, TO Takas KOTHPOBKA MOET HCIOJIb30BaThCs
JUTSL LIeTIed OTpeeNICHHs] CIIPaBEUTMBOM CTOMMOCTH 1IEHHONW OyMaru TOJIBKO
110 COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

2) meHa (CTOMMOCTH) OIpeJeieHHass Ha OCHOBAaHMHM OTYETa OIECHIIUKA™,
COCTaBJICHHOTO He paHee 6 MecsieB a0 naTel ompeaeneHuss CUHA nu6o 0
(HOMB) (B Ciyuae MOATBEPKICHUS HEBO3MOXKHOCTHU PACIIOPSHKATHCS aKTHBOM
W HamUuusi OOCTOSATEIbCTB, CBHJIETENBCTBYIOIIUX O HEBO3MOXXHOCTHU
OCYIIECTBUTh HAJEKHYIO OLICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHbIM
3akoHOM Ne 135 "O06 oneHouHOM fesTeapHoCTH" OT 29.07.1998 rona).

3) neHa (CTOMMOCTB), OTpPEACIICHHAass HA OCHOBAHWH MHChMa YMPABIISIONICH
KOMIIAHUU HWHOCTPAHHOTO HWHBECTUIIMOHHOTO (HOHAA C MPUIOKEHUEM
OTYETHOCTH, B CIIyyae eclid au MpuoOpeTeHbl Ha BHEOUPIKEBOM PhIHKE.

4) B ciyyae MpeCTOSsIIEH PEIOMULIIIISIMA IMUTEHTA (SMUTEHTA MPEICTABISIEMOTO
aKTHBA IO JIEMO3UTAPHON PACIIMCKE) WIIM B CBSI3U C MPEACTOSIINM MPHOOpPETEHNEM
LEHHbIX OyMar HMHOCTPaHHOTO S5MHUTEHTa C OJHOBPEMEHHOM Mpoaaxked axiui
POCCHICKOTO S3MHTEHTa WM MEXAYHapOAHON KOMIIAHUM, [UIA ONpeAeSIeHUs
CIIPaBEUIMBOA CTOMMOCTH aKUMH HHOCTPAHHBIX HMUTEHTOB M JEIO3UTAPHBIX
pacIuCOK, HaYMHas CO JHs, CIEAYIOLIEro 3a MOCIECJHUM TOPrOBbIM JTHEM, B KOTOPOM
NIPUHUMAINUCh 3a5BKM Ha 3aKIFOYCHUE CHCIIOK C aKIMSAMU MHOCTPAHHOI'O SMHTEHTA
WJIM JENO3UTAPHBIMU PACIIMCKAMHU B PEKHUME TOProB «PexuM oCHOBHBIX TOpros T+»
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JOMYCTHUMO HCMONb30BaTh Mojenb CAPM mo aHamoruu ¢ MOPSAKOM,
YCTAaHOBJICHHBIM [IJISI OTIPENENICHUs CHpaBeIIuBOM cromMmoctu 1o moxaenu CAPM
AKIUH POCCHIMCKMX 3MHUTEHTOB (2 ypOBEHb) M aKIMii WHOCTPAHHBIX 3MHTEHTOB, B
TOM 4YHClIe TmaeB (akiui) WHOCTPAaHHBIX WHBECTUIMOHHBIX (DOHIOB, aKIUi
MEXIYHAPOJHBIX KOMITAHMA M JETO3WTapHBIX PACHHCOK, C YYETOM CIETyFOIINX
0COOEHHOCTEI:

- monenb CAPM MOXET NMpUMEHSTHCS B OTCYTCTBHE HAOJIOIaeMOW IIEHBI
MIEPBOTO YPOBHS JI0 HACTYILJICHHUS HanOoJIee paHHEeH U3 Jat:

- JaTel TMpeKpalleHus MPU3HAHUS aKIUA HWHOCTPAHHOTO SMHUTEHTa WU
JIENIO3UTAPHBIX PACIIUCOK, HO HE MO3/HEE J1aThl 3a4MciIeHus Ha cyet zeno YK
J.YV. TIN® pa3MemeHHbIX IIEHHBIX Oymar (3a HCKIIOYCHHEM cliydas,
ONMCAHHOTO B NOANYHKTE 4.1);

- JlaTbl, ¢ KOTOPOM JOCTYIHBI BCE KOJbl pacyeToB, pa3pellicHHbIC I
COOTBETCTBYIOLLETO THUIIA IEHHBIX OyMar, IpH 3aKII0UEHUH CIICJIOK B PEKUME
ToproB «Pexxum ocHOBHBIX TOproB T-+» (B 3TOM ciyyae CIpaBeaIuBas
CTOMMOCTb LIEHHBIX OyMar oIpenensercss B COOTBETCTBUU C OOIIUM
MOPSAJIKOM, ycTaHOBJIEHHBIM B [IpaBunax onpenenenus CHA);

- J1aThl IIPEKPAIlCHUsI TOProB, B CIy4ae IPUHATUS OPraHU3aTOPOM TOPIOBIIH
pemieHrst 00 HCKIIOUYEHMM LIEHHBIX Oymar U3 CIUCKa IEHHbIX Oymar,
JONYIIEHHbIX K Topram, M (WiIM) B CIy4yae MPUHATUS PELIEHUS O
IIpeKpaliCHUU TOPIOB, a TaK
K€ €CIIM TOPIM IPEKpalleHbl B COOTBETCTBHM C IPAaBWJIAMH IIPOBEICHUS
JUCTUHIA OPraHU3aTOpa TOProBIM 0€3 MPUHATHUS PELICHHUs O MpPEeKpalleHUH
TOPIOB;

- bera-xoadduiment paccuuThiBaeTcs Mo cocTosiHUIO Ha [locnemnuit
TOPTOBBIM JIEHb B PEXKUME OCHOBHBIX TOProB T+, paccuMTaHHOE 3HAYCHHUE
bera-koaduruenta Gukcupyercs U NpPUMEHSETCS B TEUEHHE BCEr0 CpOKa
ONpEAEIICHUsI CIIPABEIJIMBON CTOMMOCTH aKIWA MHOCTPAHHOT'O SMHUTEHTA HIIH
JIETIO3UTAPHBIX PACIIMCOK B COOTBETCTBUM C HACTOSLLIUM IIOPSAIKOM;

- nus pacyera bera-ko3ddunmenta ucnonp3yroTCs 3HaUEHUS LIEHBI 3aKPBITUS
U PBIHOYHOI'O MHJMKaTopa (OeHuMapka) 3a mocienHue 128 ToproBbix IJHEM,
npenmectsyomux [locieqaeMy TOproBomy OHIO B pEXKHME OCHOBHBIX TO
pros T+ (Bkitouast [locienqnuil TOproBulil J€Hb B PEKUME OCHOBHBIX TOPIOB
T+);

-1=1...N, ToproBble nHH, npenuectytomue [locieqHeMy TOpropomy JHIO B
peknuMe OCHOBHBIX ToproB T+ (Bkimtouass [locrmegHuii TOproBwlii JeHb B
peXHME OCHOBHBIX TOproB T+), 1is pacdyera TOXOJHOCTH aKTHBa U
PBIHOYHOTO HMHAMKaTopa (OeHYMapKa) MCIOJNb3YIOTCS 3HA4YEeHUs LIEHBI
3aKpBITHSI M PBIHOYHOTO MHAMKATOPA 3a IOCIENHHME 128 TOpProBbIX IHEW,
npeamecTsyomux llocieqneMy TOproBoMy JHIO B PEKHME OCHOBHBIX
ToproB T+ (Bkmtouass IlocnenHuii TOpProBbIfi JI€Hb B PEXHUME OCHOBHBIX
TOPIOB T+);
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- IIpY OTCYTCTBUU LI€HBI 3aKPBITHS, OTBEYAIOIIEH yCIOBUIM, YCTAHOBICHHBIM
[IpaBunamu onpenenenust CHA, B Kakoi-JInOO TOProBbIi IeHb B niepuoae 128
TOProBbIX JHEH, npeamecTByomux IlocieqneMy ToproBoMy JHIO B pexuMe
OoCHOBHBIX TOproB T+ (Bkiouass [locmegHuii TOProBuI J€Hb B PEKUME
OCHOBHBIX TOproB T+), mHpopMalus O 3HAUEHUU PBIHOYHOTO HHIUKATOpa
(benumapka) U OE3pPHCKOBOW CTaBKH 32 3TOT TOPTOBBIA JCHH B MOJCIH HE
YUYHUTBIBAETCS;

- IpU HAJIWYMM LIEHBl 3aKPbITHUSA, OTBEYAIOIIEH YCIOBHSM, YCTaHOBIJICHHBIM
[IpaBunamu onpeleIcHus CUA, u OTCYTCTBUH 3Ha4
€HHUs PHIHOYHOTO MHAWKaTopa (OeHYMapKa) B KaKOW-THOO TOPTrOBBIM JICHb B
nepuoge 128 Toprosbix AHEW, mpexamecTByromux llocnennemy ToproBomy
JIHIO B peXXHMMe OCHOBHBIX ToproB T+ (Bkitouast [locnennuit TOproBuliii 1eHb B
peXUME OCHOBHBIX TOproB T+), 3Ha4eHHWE PHIHOYHOTO HMHIUKATOPA
(OeHumapka) 3a 3TOT TOProBBIM JE€Hb NPUHUMAETCS PABHBIM IOCIEAHEMY
M3BECTHOMY;

4.1) B toM ciy4yae ecnu I€eHHbIe OyMard POCCHICKOTO SMHUTEHTa WJIU
MEXKIYHAPOAHOM KOMIIAHWHU, IIOJYYECHHBIE B CBS3M C PEIOMHIMIISALHUCH
AMUTEHTa, ObLIH 3auncieHbl Ha cueT aeno YK JI.Y. [TU® no martel, ¢ KOTOpoit
CTajJii JOCTYMHBI BCE KOJbI PACUETOB, PAa3pPELIEHHBIE UIsI COOTBETCTBYIOLIETO
TUTA [EHHBIX OyMmar, mpH 3aKIOYeHHH CIEJIOK B pexume TOproB «Pexum
OCHOBHBIX TOProB T+», s oONpeneneHusl CHpaBeIJIMBOM CTOMMOCTH
MOJIYYEHHBIX IIEHHBIX OyMar pOCCHICKOTO0 3MHTEHTa WU MEXAyHapOIHOU
KOMITAaHUH JIOYCTUMO NMPUMEHATh Mojiesib CAPM, eciiu KoM4uecTBO IEHHBIX
OyMmar, BeTMYMHA KanmuTala, akTUBEI U 0053aTeIhCTBA POCCHIICKOTO YIMHUTEHTA
WA MEXIYHAPOJHON KOMIAHWU OCTAMCh 3KBUBAJECHTHBIMH OTHOCHUTEIBHO
COOTBETCTBYIOLIUX roKasareseu WHOCTPAHHOI'O SMUTEHTA
u omyOnuKoBaHa WH(OpMaIMs O JaTe Havyajla TOProB IIEHHBIMH OyMaramu
POCCHUICKOI0 SMUTEHTA UJIA MEKIYHAPOIHON KOMIIAHUH.

O6nuranus  BHemHuX | [lasa Oymar ¢ xpanenuem B HPJI:

00 IMrallMOHHBIX 1) nena, paccuntanHas HKO AO HPJ] mo mertonukam, yTBEp)KICHHBIM
3aiimoB  Poccuiickoii | mo3xe 01.12.2017, ornpeseNeHHas METOJIOM 3
Odenepanuu; (https://nsddata.ru/ru/products/valuation-center)

Jonrosas LeHHas | 2) LleHa, pacCuyuTaHHass Ha OCHOBE MoOJeNH OLEHKH CTOMMOCTH II€HHBIX
Oymara MHOCTpPaHHbBIX | Oymar TMpu HaJIMYUM KPU3UCHOM CHTyaluud Ha (OHIOBOM PBIHKE,
TOCYJIapCTB; npenycMmotpenHou [Ipasunamu onpenenenust CUA;

EBpoobiuranus 3) unena Bid, omnpenenennas mno wmeroauke «Cbonds Estimationy
WHOCTPAHHOTO (https://cbonds.ru/cbonds_estimation/)

AMUTEHTA; 4) L[eHa (crouMocCTb) OINpeelIeHHas c HCII0JIb30BAHUEM
[ennas Oymara | HaOJII0aeMBIX/TIOJITBEPKAAEMBIX KOTHPOBOK, TMPEIOCTABICHHBIX MPO.
MEXKTYHAPOIHOM YYaCTHHKAMU pbIHKa LEHHBIX OyMmar, Ha OCHOBaHMHM MOTHUBUPOBAHHOTO
¢buHaHCOBOM CYy)KIeHHs YTpaBisiouiedl KoMmmaHud (B TOM 4HCIE O CHOCOOHOCTH
OpraHu3aIH. peann30BaTh aKTUB TAKHM JIMIAM), B TEYEHHUE CPOKA, YCTAHOBJIEHHOTO MPO(.
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YYaCTHUKOM JJII BO3MOXXHOTO COBEPIIEHHUS CICNKH MO TMPEAOCTaBICHHON
kotupoBke. IIpm 93TOM cCBeiaeHHST O HAOJIOAACMBIX/TIOATBEPIKIAEMBIX
KOTUPOBKAaX JOJDKHBI OOHOBISITBCS €XKEMECSYHO Ha TOCICIHUN pabouuit
JeHb KaJleHJapHoro Mecsia. B ToMm ciydae, ecnu  HampaBlIeHHAS
uHpopmanus MO0 COTJNalIeHUue, PEryJUPYIOIIee OTHOIIECHUS CTOPOH, HE
COJICPKUT yKa3aHWs Ha CPOK, B TEYECHUE KOTOPOTro Mpod. YYaCTHHK T'OTOB
COBEPIINTh CAETKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TaKas KOTHPOBKA
MOXET HCIIOIb30BaThCS ISl 1IEJICH ONpeaesieHUus CIpaBeJIMBOM CTOMMOCTH
[IEHHOM OyMaru TOJBKO IO COCTOSIHHIO Ha JaTy KOTUPOBKH.

5) meHa (CTOMMOCTB) OIpEAE/ICHHAas Ha OCHOBAaHWUM OTYETa OICHIIHMKA™,
COCTaBJICHHOTO HE paHee 6 MmecsneB o aatel ompexaeneHuss CUA, mbo 0
(HOJIB) (OLIEHKA MO HYJICBOM CTOMMOCTH JIOCTYITHA TOJIBKO JIJII MHOCTPAHHBIX
obOnuranuii, HE CBSA3aHHBIX C POCCHHCKUMHU IOPUANYCCKUMU JIUIIAMH,
JOJITOBBIX IIEHHBIX OyMar MeEXIyHapOJHBIX (DMHAHCOBBIX OpTaHM3allUd M
WHOCTPAHHBIX TOCYJIapCTB, KOTOPBIC OBLIN TEPBUYHO pa3MEIICHBI B WHOU
cTpane, ueM P®, B cimyyae MOATBEPKICHUS HEBO3MOXKHOCTU PACIIOPSKATHCS
AKTUBOM M HAJIMYHS 0OCTOSITENILCTB, CBHJICTEIICTBYIONIUX O HEBO3MOKHOCTH
OCYIIECTBUTh HAJIS)KHYIO OIICHKY aKTHBa B COOTBETCTBHH ¢ DepepanbHBIM
3akoHOM N-135 "O6 onenouHoit nesrenpHocTr" oT 29.07.1998 rona)

st 6ymar ¢ xpanenueM He 4yepe3 HP/I:

1) uHmekcHas 1eHa, ompeneieHHas mo Meroguke RUDIP (o mcxomHbIM
JTaHHBIM, oTHOCSIIUMCS K 3 ypoBHIO) (https://rudata.info/aboutDB/data-price)
2) mnena Bid, omnpegenennas mno wmeromamke «Cbonds Estimationy
(https://cbonds.ru/cbonds_estimation/)

Brlmeykasanuple  IIeHbl OPUMEHSIOTCS NPU  HAIWYUHM  (PaKTHUECKOM
BO3MOXXHOCTH pacHopsiKaTbcs LEHHOW OyMmMaroil ¢ y4yeToM OpraHW30BaHHOMN
L[EMOYKH (CXEMBbI) XpaHEeHUS

3) IeHa (cTouMoCTB) onpeereHHas c HCIIOJIb30BAHUEM
HaO0JI0JTa€MBIX/TIOITBEPK TAEMBIX KOTHUPOBOK, MPEA0CTABICHHBIX
npodeccnoHaTbHBIME yYaCTHHUKAMU PBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHUBHUPOBAHHOTO CYXXJEHHUs YTpaBisgioled KOMIAaHWU (B TOM YHCIE O
CIIOCOOHOCTH peann30BaTh AaKTHB TaKUM JIMIlaM), B TEYEHHE CpOKa,
YCTAHOBJICHHOTO MPO(. YUYaCTHUKOM JIJIsi BO3MOKHOTO COBEPIICHUS CICIKH
10 MPEeA0CTaBICHHON KOTHUPOBKE. [Ipu 9TOM CBEICHHUS 0
Ha0II0JTaEMBIX/TIOATBEPKIAEMBIX ~ KOTUPOBKAX  JIOJDKHBI ~ OOHOBIIATHCS
©KEeMEeCAYHO Ha TMOCIeTHUN pabouuii NeHb KaleHAapHOTro Mecsua. B Tom
ciTy4ae, €CJIi HampaBlieHHass HH(pOopMaIusl THOO0 COTIAaNIeHNe, PETYINpPYIoIee
OTHOILEHHUS CTOPOH, HE COJAEPKHUT YyKa3aHUs Ha CPOK, B TE€UEHUE KOTOPOIO
npopeCCHOHANBHBIM ~ YYaCTHHUK  T'OTOB COBEPIIUTH CIHENKYy  TIO
MPEIOCTABIIEHHON KOTUPOBKE, TO TaKas KOTHPOBKA MOXKET HCIOJIb30BATHCS
JUTSL TIeTIEH OnpeNieNieHrsl CIPaBeIJIMBOM CTOMMOCTH IIEHHOW OyMaru TOJIBKO
110 COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

4) meHa (CTOMMOCTH) OIpeEJeeHHass Ha OCHOBAaHMHM OTYETa OIECHIIUKA™,
COCTaBJICHHOTO He paHee 6 MecsieB a0 naTel ompeaeneHus CUA nu6o 0
(HOJTB) (B ciydyae MOATBEPKICHUS] HEBO3MOKHOCTH PACIIOPSHKATHCSI aKTHBOM
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U HaJIn4duida O6CTO$IT€JII>CTB, CBUJACTCIILCTBYIOIIUX O HCBO3MOXHOCTHU
OCYILIECTBUTh HAJICKHYIO OIICHKY aKTHBa B COOTBETCTBHH ¢ DelepaabHbIM
3akoHOM N-135 "OG6 oneHouno# aesrenpHOCcTH" OT 29.07.1998 rona)

* CnpaBenjinBasi CTOMMOCTh IIEHHBIX OyMmar, orpeJieieHHas Ha OCHOBAaHWHU OTYeTa OICHIIMKA JOJDKHA
YUUTBIBAaTh JEHCTBYIOIME OrPAHUYMUTENbHBIE MEpbl, BBEICHHbIE B OTHOLICHUM BJIAJEIbIA LIEHHBIX
Oymar (MHOTO JIMIIa, OCYIIECTBIISIONIETO MpaBa Mo LEeHHBIM OyMaram) JInO0 WHOTO JuIla (OpraHu3alun),
B KOTOpPOM (KOTOPOH) YUYUTHIBAIOTCS IIpaBa BiaJesiblia LIEHHBIX OyMar, COCTaBJISIOLIUX HMYIIECTBO
[MU®, u (n11) MecTo XpaHEHHUs OLIEHUBAEMBIX IIECHHBIX OyMmar.
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[Tpunoxenue 5 A

Mogeanb onpeaejeHus: pAaCYeTHOM LEHbI
JJIS1 POCCUIICKHUX J0JITOBBIX IEHHBIX Oymar,
HOMUHHMPOBAHHBIX B Py0JISiX, He JONMYIIEHHBIX K OPraHU30BAHHBIM TOPramM

Py0JieBble 00JIMTallii POCCHICKHX DMHUTEHTOB
Ecnu au B otuH 13 30 TOProBeIX AHEH, MPEANISCTBYIOMINX JaTe OLIEHKH, He ObUIN JOCTYIIHBI IaHHBIE
YpoBHS 2, TO OIIEHKA CIIPABEAJIMBOM CTOMMOCTH OOJIUTAIINI TIPOU3BOAUTCS UCXO/SI K3 BEPOSITHOCTH
BBIIJIATHI 40X0Ja U HOMHWHAaJIa O6JII/II‘aI_II/II/I. BepOSITHOCTB BBIIIJIATHI 110 O6JII/IFaLII/II/I OHpeI[eJBICTCﬁ Ha
OCHOBE aHaJIM3a (aKTOPOB, OKA3bIBAIOIINX BIUSHUE HA BETUYMHY CTOUMOCTH OOJIUTAIMi KOMIIAHWH -
smuteHTa. [Ipu 3TOM Kaxkqomy akTopy MPUCBAUBACTCS ONPEACICHHBINA BEC C YIETOM €r0 BAKHOCTH
JUTSI OLICHKH BEPOSITHOCTH BBITLIATHI.
3TaHaMI/I OHpCIICJIeHI/ISI BepOﬂTHOCTI/I BBIIIJIATHI ABJISAKOTCA:

1 [IpuHATHE UCXOMHBIX JOMYIICHUH, HA OCHOBE KOTOPHIX OyIyT MPOBOIUTHCS PACUCTHI.
2 Omnpenenenue nepevrs (pakToOpoB, BIUSIONUX HA BEPOSTHOCT BBITUIATHI.

Honyienus:

1 BeposATHOCTB BBITLIATHI ONIPENEISIETCS PAAOM (PaKTOPOB, HA OCHOBE aHAIN3a KOTOPBIX BO3MOKHO
COCTaBUTh MHEHME O XKeJJaHUU U BO3MOXKHOCTU KOHTPAreHTa MOracuTh JI0JIT.

2 3HaveHus, KOTOPbIE MOKET IPUHUMATh KaXKAbIH (aKTOp, OTpaHUYUBAIOTCS PsiioM Hanboliee

CYILECTBEHHBIX, T.€. KQXK/IbIH (PaKTOp MOXKET MPUHUMATH 3-5 3HAUCHUH.
3 3HaveHus (HaKTOPOB PAHKUPYIOTCS MO CTEIICHB TIOJIOKUTEIBFHOTO BIIUSHHIS HA BEPOSTHOCTH BO3BpATa

JIOJITa.

4 Kaxxiomy 3HaueHHI0 (akTopa COOTBETCTBYET BEIMUMHA pucka B 1uana3zoHe oT 0 10 0,99 (wum ot 0%
10 99%). IIpu 3TOM KaXK0€ Mmocieayroilee 3HaueHre GpakTopa yBeJIMYMBaeT yPOBEHb pHUCKa HA
OJIMHAKOBYIO BEIMUMHY 10 CPABHEHUIO U C MpeAbAyM. Hampumep, eciii pakTop MOKET TPUHUMATH 5
3HAUYEHMI, TO KaKJOMY 3HAUEHHUIO COOTBETCTBYET O/IHA U3 BeIn4MH pucka — 0%, 25%, 50%, 75%, 99%.,

ecin 4 3HadeHus, 1o 0%, 33%, 66%, 99%. BeposTHOCTh HEBO3BpATa JIOJITA HE MOXKET MIPUHSTH

3rauenue 100% (makcumym 99%), T.K. BCerja COXpaHseTcss BO3MOKHOCTh MOJTYUYEHHS JI0JITa, TaXKe eCIH
aHaiu3 Bcex (haKTOPOB PHCKA TOBOPUT 00 0OpaTHOM.
[TepeueHb yunThIBa€MBIX MPH OlLIEHKE (haKTOPOB

I[J'If[ OLICHKU BEPOATHOCTHU BBIIIJIATHI 11O O6J'II/IFaHI/I$IM ObLIH BBIZICJICHBI OCHOBHBIC 7 q)aKTOpOB,

XapPaKTCPUIYIOIHUX KOMITAHUKO-OMUTCHTA U HanOoJIee OKa3aTelIbHbIE C TOUKH 3pCHUSA HANCKHOCTU
KOMITAaHWH W HAJTMYMS JKEJIAaHUS U CITOCOOHOCTHU OCYIICCTBUTD BBIIIJIATHI 11O BBITYIICHHBIM O6JII/IFaIII/I$IM.

®daxTopsl Bennuuna
Ne ni/mt p 3Hauenue pakropa N
pHucKa pucka, %
IOpuanyeckoe IO ¢ OTPULIATENBHON KPEIUTHOW HCTOpUEN 99%
KOpunuueckoe auI0 ¢ HEONpeneAEHHON KPEAUTHONW UCTOPHEH 75%
1 Tun smutenta | MyHUIMIIAJIIBHBIN OpraH BJIACTH 50%
["ocynapcTBeHHBIN OpraH BIacTH 25%
KOpunnueckoe auo ¢ 6e3ynpeyHon KpeauTHON UCTOpUE 0%
BHOBB 00pa3zoBaHHOE JIMI110, KOMIIaHUS, IEHCTBYIOIIAs Ha
pPBIHKE MEHee 2-X JIET 99%
[Tepuon 0
KomnaHnus cyniecTByeT Ha peIHKE OT 2 10 5 JIeT 75%
2 CYILIECTBOBAHU 5
;[ Kommnanus cymecTByeT Ha pbiHKE OT 5 110 10 ser 50%
Komnanus cyniectByeT Ha pelHKe oT 10 1o 20 net 25%
Kommanus cymectByet Ha peiake 6osee 20 et 0%
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Ne n/m PaxTope! 3naueHue gaxropa BeHHqPI)Ha
pHUCKa pucka, %
Kpaitne Hey0BIEeTBOPUTEIbHOE (PUHAHCOBOE COCTOSIHHE, B
COCTOSIHUU OaHKPOTCTBA 99%
®uHaHCOBOE
HeynosnerBopurensHoe (HUHAHCOBOE COCTOSIHUE 75%
3 COCTOsIHUE 5
OMUTCHTA Y noBneTBopuTENbHOE GMHAHCOBOE COCTOSIHHE 50%
Xopouiee (GUHAHCOBOE COCTOSIHHE 25%
CtabuiibHO ycTOMurMBOE PUHAHCOBOE COCTOSIHUE 0%
((cT.1250+cT.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 99%
Onenka ((cT.1250+¢T.1240)+0,5*cT1.1230+0,3*(cT.1210+CT.1220+CT.1
4 coBokynHo# | 260))/(ct. 1520+0,5*(cT. 1510+cT. 1540+CcT. 1550)+0,3*CT.
mukBuaHoctH | 1400)=1 50%
((cT.1250+cT.1240)+0,5*c1.1230+0,3*(cT.1210+CT.1220+CT.1
260))/(ct. 1520+0,5*(cT. 1510+cT. 1540+CcT. 1550)+0,3*CT.
1400)>1 0%
B oTHOmIeHNN KOMIIaHUU BBEJIEHA ITpolieiypa 0aHKPOTCTBA 99%
Hanuuue apOuTpaxHbIX J1€] U UCTIOIHUTENBHBIX TPOU3BOJICTB
B OTHOIIICHUH KOMIIAHUH, CO3/IAI0IINX PUCK OaHKPOTCTBA 75%
Hanuuue apOuTpaxHbIX J1€] U UCTIOIHUTENBHBIX TPOU3BOJICTB
B OTHOIIICHUH KOMIIAHUH, CYIIECTBEHHBIX 110 pa3Mepy
5 Jannie o OTHOCHUTEIIbHO BaNtOTHI Oananca (okoio 20-30% oT BaJItOThI
OaHKPOTCTBE
Oasanca) 50%
Hanuuue apOuTpaxHbIX J1€7 U UCTIOIHUTENBHBIX TPOU3BOJICTB
B OTHOLIEHUH KoMnaHuu (MeHee 20% oT BaItoThl OajiaHca) 25%
B oTHOmIEHNN KOMIIAaHUU HET apOUTPaKHBIX UCKOB U
WCIIOJIHUTENIbHBIX MPOU3BOJICTB 0%
Hanuuue [Tpocpouennast 6osiee 24 mecsiies 99%
npocpoyeHHor | [Ipocpouennas ot 12 no 24 mecsiies 75%
3a70KeHHOCT | [IpocpouenHas oT 6 10 12 mecsnen 50%
U I10 [IpocpouenHas 10 6 MecsIeB 25%
obsuranusam
6 KOMITaHUU
(KynmoHHOMY
I0XO0y,
MOTAIICHUIO
MIpeIbLIYIINX
BBITYCKOB
oOJuraruii) Tekymas 0%
Hecrabunpubiil/ OTpunarenbHas yuctas NpuobLUTh Ha
MPOTSKEHUH HECKOIBKUX MOCeqHUX J1eT/OTCyTCTBHE
CTabuiIpHOCTh | IAHHBIX MO JOXOJaM 99%
7 10X0/1a HectabunpHbiil/ YepenoBanue moaoKUTeNIbHON U
IMHUTEHTA OTPHUIIATEIILHON YUCTON MPUOBLIN 32 MOCJIETHUE HECKOJIBKO
JeT 66%
Ce30HHBIH 33%
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DakTopbl Bennuuna
Ne /it p 3HaveHne pakropa o
pHUCKa pucka, %
Crabunbnblii noxo/IlonoxurenpHas yucTas NpUObLUIH HA
HPOTSKEHUM MTOCIEIHUX HECKOJIbKUX JIET 0%

BeposTHOCTB BBITLIIATHI IO OOJIUTAIMU OIIPEEIIETCs 10 cienyromeii popmyie:

P=1-YRixfi

rZie: p — BEpOSTHOCTh BO3BpaTa JI0Jra;
Ri — puck no i-my daxropy;
fi — Bec i-ro akropa.

Bec daxTopa onpenesnsieTcst ¢ y4eTOM €ro BaKHOCTH JUIsl OIICHKH BEPOSTHOCTH BBITUIATHI 110 OOJIUTAIINH.
Beca dakTopoB ompenensroTcss 3KCHEPTHBIM IYTEM Ha OCHOBE aHAJM3a KOHKPETHONW KOMIIAHUU U
oOymranuu. /Inama3oHsl BecoB ()aKTOPOB MTPHUBEICHBI HIIKE.

Ne n/mt PakTopsl pUCKA Jlnanas3oH yAeJIbHbIX BECOB [Ipumeyanue
IIpu 1OrOBOPHBIX OTHOIICHHUSAX C
(U3NIECKUM JIULIOM, THIT
KOHTpAareHTa sBJIAETCS
1 Tun smuTeHTa 5-10% onpeeAomuM (paKTopom
BO3BpaTa J10JIra, Ipx APYruX TUIAX
KOHTPareHTOB, ONPEAEISIOLIMHI
SIBJISIFOTCS] MHBIE (DaKTOPBI
25-50% [Ipu nnurensHOM nepuoe
Teprox IIPYU OLIEHKE MOJIOJIOM KOMITaHUU CYLLECTBOBAHUS KOMIIAHHH
2 5-10% HauOOJIbIINN BEC IPUHUMAIOT
CYILECTBOBAHMS N
IIPU OLICHKE KOMIIaHWUH C JlaHHbIE 0 €€ (UHAHCOBOM
IIPOJIOJKUTEIIBHOM UCTPOPUEN | COCTOSIHUH
Bec (akTopa 3aBUCHT OT KadecTBa
3 ®uHaHCOBOE 15-50% umeroneiics napopmanuu o
COCTOSTHUE SMUTEHTA (hMHAHCOBOM COCTOSTHUH
KOHTpareHTa
Bec ¢akrtopa 3aBucHT OT KauecTBa
4 OneHka COBOKYITHOM 10-20% umeroneiics napopmanuu o
JIMKBHUJTHOCTHU (hMHAHCOBOM COCTOSTHUH
KOHTpareHTa
Bec ¢akrtopa 3aBucHT OT KauecTBa
5 JlaHHBIE O 10-30% umeroneiics napopmanuu o
OaHKPOTCTBE (hMHAHCOBOM COCTOSTHUH
KOHTpareHTa
Hamnune
IIPOCPOYECHHOU
3aJJ0JKEHHOCTH 110
oOnuranusm Bec ¢axTopa 3aBHCUT OT KauecTBa
6 KOMITaHUU 5950, uMeroleiicss tHpopMaIu o
(KynmoHHOMY (DUHAHCOBOM COCTOSIHUH
JI0XOJTy, MTOTaIeHUIO KOHTpareHTa
IPEIbIIYIINX
BBIITYCKOB
obnuranuii)
7 CtabuibHOCTh 5-15% Bec (akTopa 3aBUCHT OT KauecTBa
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Ne n/mt @DaxkTophl pUCKa

I[I/IaHa3OH YACJIbHBIX BECOB

[Ipumeyanue

J0X0Ja OMUTCHTA

MMEIOIIEHCsl nH(OpMAIIK O
(UHAHCOBOM COCTOSIHUH
KOHTpareHTa

Beca HeOCHOBHBIX (DAKTOPOB OIMPENEISAIOTCS UCXOAS U3 MOyYEHHBIX BECOB OCHOBHBIX (DaKTOPOB, TAKUM
o0Opa3om, 4ToOBI cymMMa Beca Ob1a paBHa 100%.
[TorydeHHas BEpOATHOCTH BBITUIATHI O OOJIUTAllUU MPUMEHSETCSI K HOMUHATY OOJIUTallnu.

[lpy naHHOW MOJENM ONpENENCHUsT PACYCTHOH IICHBI POCCUHCKUX JIOJTOBBIX IICHHBIX OyMar
nebutopckast 3a70KEHHOCTh 110 TTPOLIEHTHOMY (KYIIOHHOMY) JI0XOJy HE MPU3HAETCSI B COCTABE AaKTHBOB

dhonpa.

JlaToll mpu3HaHUS BBIPYYKU 110 MPOLIEHTHOMY (KYIOHHOMY) JIOXOJAY IPU3HAETCS JaTa MOCTYIUICHUS
JNCHEKHBIX CPEICTB Ha pacdeTHbli cyer PoHAa BBHIY OTCYTCTBHA BO3MOXKHOCTH HAaJEXKHOIO
OIIpeJIeJIEHUS] TOYHBIX CYMM JIOXOJIOB IO JJAHHBIM WH()OPMAIIMOHHBIX CUCTEM.
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CIIPABKA OIPEJIEJIEHUS PACYETHOM LEHBI JIJISI POCCUMCKHX JOJIOBBIX
HEHHBIX BYMAI', HOMUWHHWPOBAHHBIX B PYBJISAX, HE JJOITYIIEHHBIX K
OPI'’AHU30BAHHbBIM TOPI'AM

Brimyck oGnuranuu:

HaumenoBanue smuTeHTa:

JlaHHBIE T'OC PErUCTPALMH:

ISIN kon:
Hommunair:
BeposiTHOCTD BbIILJIATHI 110 00JIMIAIMH:
P=1-)Rixfi

IJie: p — BEPOSATHOCTH BO3BpATa J0JITA;
Ri — puck mo i-my ¢akropy;
fi — Bec i-ro akropa.
No DaKTOphI pUCKa Bennuuna VY nenbHbIN Rix fi
/I pucka (Ri) Bec pucka (fi)
1 Twun smuteHTa
2 [Tepuon cymiecTBoBaHUs
3 DuHAHCOBOE COCTOSHHUE

OMHUTCHTA
4 OueHka COBOKYITHOM

JIMKBUJTHOCTH
5 JlanHbIe 0 GAHKPOTCTBE
6 Hanuuue npocpouenHoit

3aJI0/DKEHHOCTH 10 OOJIUraIusam

KOMITAaHUH (KYTIOHHOMY JI0XOTY,

MOTAIICHHUIO TPEIbITyIIUX

BBIITYCKOB 00JIMTalIMi)
7 CTaOuIbHOCTD JOX01a SMUTEHTA
Hroro:
Ne n/nm HanmenoBanue Cymma

BeposiTHOCTE BBITLIATHI IO P
o0JIMranuu

HepequL JOKYMCHTOB, UCIIOJIB3YCMbIX JJIA pacdyeTa



[Tpunoxenue 6

MeTOIl le/IBeIleHHOﬁ CTOMMOCTH GYIIyHII/IX JACHCKHBIX ITIOTOKOB

[IpuBeneHHas CTOUMOCTH OyAYIIMX ACHEKHBIX TOTOKOB PACCUUTHIBAETCA 10 hopMyIie:

a P
PV = Z (1 + r)nD"/365

n=l1
PV — copaBeuiiBast CTOMMOCTb aKTUBA;
N - KOJIMYECTBO ACHEKHBIX IIOTOKOB /10 JAAThI IOralIEHUS aKTUBA, HaUYnHas ¢ JaTsl onpeaeneHus CUA;

" - CyMMa n-0ro JIEHEXHOTO MOTOKa (IIPOLEHTHI U OCHOBHAS CYMMa);
n - MOPSIKOBBI HOMEP AEHEKHOT0 ITO0TOKA, HauMHas ¢ 1aThl onpeneneHus CUA;

" - xonuuecTBO JHEH OT natel onpenenenus CHA 1o naTel n-oro JeHEKHOTO MOTOKA;
I - CTaBKa JUCKOHTHPOBAHUS B IPOLEHTaX TI'OJOBBIX, OIPEIEICHHAs B COOTBETCTBUU C
HacToamumu IIpasunamu.
JleHexKHbIe TOTOKHU, BKJIFOYAsl IIPOLEHTHBIN 10X0/, ONPEAEISIIOTCA B COOTBETCTBUHU C YCIIOBUAMH
JI0TOBOpA, JaTON JEHEKHOTO MIOTOKA CUUTACTCS 0KHMaeMas 1aTa, B KOTOPYIO INIAHUPYETCS
MIOCTYIUIEHHUE JEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS /1aTe€ OKOHYAHUS N-0ro MepuoJia (3a UCKII0UYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTalIeHNUss OCHOBHOI'O J10JITa).
I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHUSI H3MEHEHUH B IOTOBOP (B TOM YHCIIE B
4acTHU U3MEHEHHUs CTaBKH 110 I0TOBOPY, CPOKa JEHUCTBUSA JOrOBOPA, NEPUOAUYHOCTH UIH CPOKOB
BBIIUIAThI IPOLIEHTHBIX J0XO00B), @ TAK)KE B Clly4ae U3MEHEHUs CyMMbl OCHOBHOTO J10JITa
((momosiHeHMsl, YACTUYHOTO JJOCPOYHOTO MOTAIIEHUSI OCHOBHOTO JI0JIra).

Ilopsinok onpeneseHusi CTABKH JMCKOHTHPOBAHUS

CraBka TMCKOHTHPOBAHUS OINPEAEISAETCS 10 COCTOSTHUIO Ha KaX/1yI0 JaTy ONpeieIeHUs CpaBeJInBON
CTOMMOCTH aKTHUBA.

CraBka TMCKOHTHUPOBAHUS paBHA:

- CTaBKe, IPEAYCMOTPEHHON TOrOBOPOM B TEUEHHE MaKCUMAIbHOTO CPOKA, €CIIU €€ 3HAYEHNUE HaXOIUTCs
B IIpeieax Auana3oHa KoueOaHusl pbIHOYHON CTaBKHU (C YUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUH
KIto4eBoit craBku banka Poccun) Ha ropu3onTe 6 MecslieB, HaUMHas OT MOCIEJHEeH PacKphITON Ha
caiite banka Poccun cTaBkU B BaIlOTE aKTHBA,

- CTaBKe, IIPELYCMOTPEHHON TOTOBOPOM B TEUEHHE MAKCUMAIbHOI'O CPOKa, €CIIU I pacyeTa Jhana3oHa
KoJ1e0aHusl PIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, ONMCaHHbIE B pa3jeine «PacueT nuamnazoHa
Kosie0aHUs PHIHOYHOM CTaBKNY;

- PPIHOYHOM CcTaBKe (C y4éTOM €€ KOppEeKTUPOBKHU MPU U3MEHEHUH KitoueBoi ctaBku banka Poccun),
€CJIM CTaBKa, IIPEAYCMOTPEHHAs JOTOBOPOM B TEYECHUE MAKCUMAJIBHOI'O CPOKA, BEIXOAUT 33 IPAHUILIBI
YCTaHOBJIEHHOTO JIMaa3oHa BOJIATUIILHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHASA OT IOCIEIHEN
packpbITOi Ha calite banka Poccuu cTaBKU B BaIlOTe aKTHUBA;

- PHIHOYHOM CTaBKe (C y4éTOM €€ KOPPEeKTUPOBKHU MPU U3MEHEHUH KitoueBo ctaBku banka Poccun),
€CJIM CTaBKa I10 JI0rOBOPY HE YCTaHOBIICHA.

Pacuyer nnana3ona koJie0aHusi pbIHOYHOM CTaBKH

HpI/IMeHSIeTCSI cneny}oumﬁ moAXoa IMpu OIMPECACIICHUN AUAINIa30HAa PIHOYHBIX ITPOLCHTHBIX CTaBOK:

ONPEIENATh AUANa30H PHIHOYHBIX MPOLEHTHBIX CTABOK HA OCHOBE CPEIHEB3BEIICHHBIX IPOLEHTHBIX

CTaBOK I10 IPUBJIEYEHHBIM KPEIUTHBIMU OpraHU3alsIMU BKJIa1aM (J1e11o3uTaM) He(pMHAHCOBBIX

OpraHu3alyii B pyoJsiX 1 HHOCTPAHHOH BaJIIOTE, a TaK e Ha OCHOBE CPEHEB3BEIIEHHBIX MMPOLEHTHBIX
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CTaBOK IT0 KPEeIUTaM, IIPEAOCTABICHHBIM KPEIUTHBIMU OPTraHN3aIisIMUA HE(DUHAHCOBBIM OpTaHN3aIisIM/
¢u3nyecKkuM JMIaM B pyOIIsx, pacKpblBaeMbIX Ha ounmansHoM caiite banka Poccun.

® B OTHOIICHUU pacyeTa AeNno3uTOB IPUMEHseM JaHHble U3 (aiina «CpeaHeB3BelIeHHbIE TPOLICHTHBIE
CTaBKU IO HPUBIIEYCHHBIM KPEIUTHBIMU OpPraHM3alMSIMH BKJIagaM (Aerno3utraMm) (QU3WYECKUuX JIHIl U
HEe(UHAHCOBBIX OpraHm3anuid B pyOmsax», pasmenieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank sector/int rat/ , Mo cpeaHEB3BEIICHHBIM CTaBKaM JCMO3UTOB W3 pasiesa
«HEe(DMHAHCOBBIX OpraHW3aIUil», B JaHHOM pa3Jelie UCIOJb3yeM CPOKH IMPHUBJICUCHUS 32 6 MECSICB,
HauMHas OT MOcCJeAHEeN pacKpbiTol Ha caiite banka Poccun cTaBKM B BajlOTe€ akTHBA IO Pa3BEPHYTOM
mkane: «mao 30 guel, Bkiatoyas "10 BoctpeOoBanus'"», «otT 31 no 90 nuei», «ot 91 no 180 aneit», «oT
181 nusa no 1 roga», «otT 1 roma o 3 ner», «CBbIIIE 3 JIE€T», COMOCTABUMBIE IO CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OIICHKM B II€JIOM, W3 HHUX BHIOMpacM  MUHUMAIBHYIO ¥ MaKCHUMAIIbHYIO
CpeIHEB3BEIICHHBIE CTABKH,

® B OTHONICHUU NpoYel AeOMTOPCKOM 3a[0JIKEHHOCTH IIPUMEHSIETCA MpEIBaApUTEIIbHBIN aHaIu3
JAHHBIX 10 CICAYIOIIMM  KaTeropusiM (€ciiu JODKHUKOM  SIBIIACTCS IOPUAUYECKOE JIMIO —
paccmatpuBaeM JgaHHble U3 (aiina «CpeaHEB3BEIICHHbIE TPOICHTHBIE CTAaBKHM IO KpEAUTaM,
MIPEIOCTABIICHHBIM KPEAUTHBIMU OpraHU3alUusMU He(DMHAHCOBBIM OpPTaHHU3AIMSIMY, Pa3MEIICHHOMY Ha
caiite L1b P® no agpecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3TOM aHaIM3UpPyeM CTaTycC
JOJDKHUKA, €CIM OM3HEC METIKUM WM CPEIHUM, TO BRIOOPKA TaHHBIX OepETcs U3 pasjesia «B TOM YUCIIE
Mo cyObeKTaM MaJoro M CpPEAHEro NPeaIPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXKHO OTHECTH K
KpyITHOMY OW3HECY, TO JaHHbIe OepéM u3 pasznuerna «Bcero»; ecnu JOHKHUKOM SBISETCS (U3, JUIO —
aHanusupyem (aiin ¢ HauMmeHoBaHueM «CpeaHEB3BEUICHHBIC IMPOIEHTHBIE CTaBKU IO KPEAUTaM,
MIPEIOCTABIICHHBIM KPEIUTHBIMUA OPTaHU3aIUsIMU (GU3NYSCKUM JIHIAM B PyOIIsIX»), pa3MEIIeHHOMY Ha
caiite IIb P® mo anpecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3ToM s ompeAencHUs
MUHUMAQJIBHOW M MaKCUMaJIbHOW CPEIHEB3BEIICHHOW CTaBKH HCIIOJIB3YIOTCA JAuana3zoHbl «ao 30 gHel,
BKJIIO4as "0 BocTpeboBaHusa"», «oT 31 10 90 nuel», «oT 91 mo 180 muei», «oT 181 mHs mo 1 roma», «oT
1 roma o 3 ner», «cBelle 3 yeT» 3a 6 MecsleB, HaUMHas OT MOCIeAHEeW pacKpbIToi Ha caiite banka
Poccun cTaBku B BaiOTE aKTHUBA MO pa3BepHYTOH ITKaje 0€3 COMOCTABIEHUS IO OCTaBIIEMYCS CPOKY,
a B COOTBETCTBUU C YCJIOBHUSIMU JIOTOBOPA HA JIATy OLICHKH.

I'panunbl 1uana3oHa BOJIATHIBHOCTH:
MunumanbHass — NPOU3BEACHUE MHUHUMAJIBHON CPEIHEB3BEIICHHON IPOLICHTHOM CTaBKU 3a 6
MecsI1eB, Haubosee OJIM3KOM K JAaTe OLIEHKHU aKkTUBa (C y4ETOM €€ KOPPEKTUPOBKHU MPU U3MEHEHUU
KiaoueBoil craBku banka Poccum it pyOneBBIX JIETIO3UTOB), COMOCTAaBUMOW IO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha JaTy OLEHKU JJs Mpoded IeOMTOPCKOM 3aJ0JKEHHOCTH U 0e3
COIIOCTABJIEHUSI MO CPOKY C YCJIOBUSIMH JIOTOBOpAa Ha JaTy OLEHKH JUIsl Mpodei AeOUTOpcKoi
3aJI0JDKEHHOCTH, HA PA3HOCTh €IMHUIIBI M KO PHUIIMEHTA BOJIATHIBHOCTH.
MakcumanbHas - NPOU3BEICHHUE MaKCUMAJbHOM CPEIHEB3BEIIEHHOM NpPOIIEHTHON CTaBKU 3a 6
Mecs1eB, Haubosee OIM3KON K J1aTe OLEHKH aKTUBa (C yUEToM €€ KOPPEKTUPOBKHU MPH U3MEHEHUHU
kiroueBoit craBku banka Poccunm ans  pyOsieBbIX JEMO3UTOB), COMOCTaBUMOW IO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha JaTy OLEHKU JAJs Mpoded eOMTOPCKOM 3aJ0iKeHHOCTH U 0e3
COIIOCTaBJIEHUsI II0 CPOKY C YCJIOBUSIMH JIOTOBOpa Ha JaTy OLEHKH JUIsl Mpoyei JeOuTopckon
3aJI0JDKEHHOCTH, Ha CyMMY €IUHHIIBI U KO3 PHIIMEHTa BOJIATHIBHOCTH.

KoaddunneHnT BonaTHIBHOCTH OnpeieNsieTcs Kak YacTHOE OT JIEJIEHHs Pa3HOCTH MaKCUMaJIbHOU U

MUHUMAaJIbHOM CPEJHEB3BEIIEHHBIX MPOLIEHTHBIX CTAaBOK 3a 6 MECALEB, HAUNHAS OT MTOCIEAHEN

packpbIToi Ha calite banka Poccuu cTaBkM B BatOTe aKTHBAa HA MUHUMAJIBHYIO CPEHEB3BEIICHHYO

IIPOLICHTHYIO CTaBKY.
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KoppexkTupoBka cpeiHeB3BellICHHbIX CTABOK NP U3MEHEHHUH PHIHOYHBIX YCJIOBHM

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpeHeB3BelIeHHas CTaBKa pacCyYuTaHa PaHee, 4eM
3a Mecs1l A0 AaThl €€ MPUMEHEHHUS, 1JI ONpeesIeHUs] HEOOXOIUMOCTH €€ KOPPEKTUPOBKU MTPUMEHSIETCS
CIIENYIOIINHN MTOAXOM: KiItoueBas craBka banka Poccuu 3a Mecs1y, 3a KOTOPBIH OlpeesieHa
CPEIHEB3BEILICHHAs CTABKAa, CPABHUBAETCA C KJIFOYEBOM cTaBkoi banka Poccun, nelicTByromieit Ha 1aty
OIIpe/IeNICHUs CIPAaBEUINBON CTOUMOCTH aKTHUBA;

- ecliu KJIroueBas craBka banka Poccun He n3MeHunach 10 AaThl ONPEEIeHUs CIIPaBeIMBOM
CTOMMOCTH aKTHBa (BKJItOUas 3Ty JaTy), B KAUECTBE PbIHOYHOW CTaBKU IPUMEHSETCS MTOCIEAHSISA
pacKphbITasi CpeIHEB3BEILICHHAS CTABKA;

- eciiu KimroueBas craBka banka Poccun usmeHunace, 11 onpeieneHus pelHOYHOM CTABKH MTOCIIEIHSAS
pacKpbITas CpeIHEB3BEILICHHAs CTABKA U3MEHSAETCS Ha pa3HOCTh Mexay KirtoueBoii craBkoil banka
Poccun Ha naty onpenenieHns CripaBeJInBOM CTOMMOCTHM aKTHBA U cpenHer KimroueBoit ctaBkoi banka
Poccun.

[Tpu sTom cpennsisi Kimroueas craBka banka Poccun paBua: Cep.=XCi*Ti/T,

I'ne:

Ci - KimroueBas ctaBka banka Poccun, neficTBoBaBIias B i-OM IepuoJie KaJeHIapHOro MecsIa,

Ti— xoyM4YecTBO JHEH KaJICHIAPHOTO MeCsIla, B TSCYCHUE KOTOPBIX JericTBoBaia ctaBka Ci,

T - KOIMYECTBO IHEW B KaJEHAAPHOM MECSLE, 32 KOTOPBIM paCCUUTHIBAECTCS CPEIHSS CTaBKa.

B oTHOmIEHNM pacuera cpeHel KII0UeBOM CTaBKU UCIIOJIb3YETCsl BECH IEPHO/] C IEPBOT0 UMCIIA MECALa,
CJIEIYIOILErO 3a MECSLEM, KOI/1a U3BECTHA MOCIIEIHSS CPEIHEB3BELLICHHAs CTABKa, 110 JaTy ONpEAeSICHUs
CTOMMOCTH YUCTBIX aKTUBOB, IIPHU YCIIOBUH, YTO B YKa3aHHbIN EpUOJI ObLIIO U3MEHEHHUE KIH0UYEBON
CTaBKH.
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[Tpunoxenue 7

MeToa KOPPEKTHPOBKU CIIPABEIJIMBONA CTOMMOCTH AKTHUBA
NPHU BOBHUKHOBEHNH COOBITHSI, BeAYyIEro K 00eCieHeHUuIo

Knaccudukanus u nopsiiok OLeHKH ONeparoHHON 1eOUTOPCKON 3a]I0KEHHOCTH
OnepanrionHas 1eOGUTOpCKast 3310JDKEHHOCTh — IEONTOPCKas 3aJOJDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/1e
HOPMAaJIEHOTO OTIEPALMIOHHOTO IUKJIa, KOTOpast OyIeT IoraiieHa B Te4eHHe CPOKa, yCTaHOBJICHHOTO B [IpaBumnax
onpenenenns CHA. JlomycTUMBIE CPOKH IPOCPOUYKH, YCTAaHOBIICHHBIC IJISI ONEPAIlIOHHOHN 1eOUTOPCKON 3a0DKCHHOCTH, HE
JOJDKHBI IPUBOANTH K MPU3HAHNIO 0€3HAJEKHOHM K OyUCHHUIO 3aJ0JDKEHHOCTH, @ TAKKE K 00ECIIEHEHHIO 330JKEHHOCTH.
Taxas 3a10KEHHOCT OYAET peaan30BaHa yIPaBIISIOMICH KOMIIAaHUEH B TIOTHOM 00bEME B CPOKH, YKIIAIBIBAIOIIIHECS B
HOPMAaJIBHYIO PBIHOYHYIO (MM BHYTPEHHIOIO) IPAKTHKY B3aMMOAEHCTBHUS ¢ KOHKPETHBIM BHIOM I€OUTOPCKOH
3a7J0JDKEHHOCTHU. Y CTAHOBJICHHBIE CPOKHU IIPOCPOYKH M MCIIOTHEHNUS 0043aTENbCTB HE TOJDKHBI IPEBBINIATH PEKOMEHIYEMbIX
CpOKOB B HacToseM Ilpunoxenuu, eciam MHOE HE MOATBEPKACHO BHYTPEHHEW CTATUCTUKON YIPaBIISAIOLIEH KOMIIAHUU.
OnepanonHas 1eOGUTOpCKast 3310JDKEHHOCTh OLIEHUBAETCS 110 HOMHUHAJTY B CIIydae OTCYTCTBHUS HHBIX (PaKTOPOB
obecrieHeHud. [leOuTopcKas 3aJ0JKEHHOCTb, 10 KOTOPOH BBISBICH OJIMH MIIM HECKOJIBKO IPH3HAKOB OOCCIICHEHNS,
yKka3aHHbIX B [Ipunoskenun 7 x HactosmuM IIpaBmiam CHA 1o orieHKe KpeIUTHBIX PUCKOB, KpOME AOIMyCTUMOM MPOCPOUKU
00513aTeTIbCTB B paMKax ONEPallMOHHOTO LIUKJIA, HE MOXKET ObITh IIPU3HAHA OIEePalMOHHON. JleOuTopCcKas 3aJ0JKEHHOCTD C
MOBBIIICHHBIM YPOBHEM PUCKa HEBO3BpaTa HE MOKET ObITh MPU3HAHA OTEPAIIMOHHON (HAIpUMep, €Clii Y KOHTpareHTa
OTCYTCTBYIOT MCTOYHHUKH ITOTANICHHUS TaKOH 3aJOJDKEHHOCTH). Y IPaBIIIONIAasi KOMIIAHHS AOJDKHA TPOBOANTH aHAIIN3 yPOBHS
pHCKa 110 1eOUTOPCKOH 3aJOIDKEHHOCTH, KOTOpasi paHee ObUIa KBATH(DHUIIMPOBaHA ONEPAlMOHHOM, U 110 HHOW AeOUTOPCKOH
33[J0JDKEHHOCTH, IPU3HAHKE KOTOPOH OCYLIECTBIIAETCS. AHAIN3 YPOBHS PUCKA POBOAUTCS:
®HA KaXX1yl0 OTYETHYIO JaTy, ycTaHOBIeHHYI0 [IpaBunamu onpenenenus CHA TN D;
eTIpH [IEPBOHAYAILHOM IIPU3HAHNUH JEONTOPCKOH 3aJOIKEHHOCTH;
®Ha MOMEHT IIepexo/ia AeONTOPCKOH 3aJ0JKEHHOCTH U3 CTaTyca «OMEPAlMOHHON» B CTaTyC «IIPOCPOUCHHOW.
Jnst nenei mpoBeneHus aHaIM3a, Y IPaBIISIOAs KOMITAHHS UCTIONb3yeT 0OOCHOBAHHYIO U ITOATBEPKAAEMYIO HH(POPMAIIHIO,
JOCTYTIHYIO €i 6e3 Upe3MEpHBIX 3aTpaT U yCHUIIHHL.
B mpornecce ananusa Ynpasnsromas KOMIaHHs ONPENENsET:
® BO3MOXXHOCTb KBATH(UKAINHU JEOUTOPCKOH 3aJJ0IDKEHHOCTH B KAYECTBE ONEPAIIMOHHON, IPU3HAHNE KOTOPOH
OCYIIECTBIISIETCS] BIIEPBBIE;
® HEOOXOMMOCTh N3MEHEHHS TIOAX0/a K YUeTy JIeOUTOPCKOH 3a/10JKEHHOCTH, paHee MPU3HAHHON ONepannoHHOM.

Buaebl, ycJI0BUS ¥ CPOKM NPHU3HAHUS ONePALMOHHON 1e0MTOPCKOI 32/10/1K€HHOCTH .

Bun ne6uTopckoii 3a10/KeHHOCTH | Y CJIOBMA /ISl IPU3HAHUS Cpok onepanuoOHHOI0 HUKJIA,
AeOUTOPCKOii 3210/ KEHHOCTH ABJISIIOLIMIICS HOPMAJILHOH NIPAKTHKOM
onepanuoOHHOM HCIIOJTHEHHS 00513aTeJILCTB

KOHTPAareHTOM (AOIMYCTUMBIH CPOK
HApYIIEHHs YCJIOBHUI HCIIOTHEHHUS
0053aTeIbCTB KOHTPAreHTOM)

Jleburopckast 3a1075KEHHOCTD 110 OTcyTcTBHE PU3HAKOB OOCCIICHEHH | 7 pabO4YuX JHEW ¢ AaThl IPU3HAHUS
Beitutate HK/] mo oGnuramusm NeOUTOPCKON 3aI0JIKEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckast 3a1075KEHHOCTD 110 OTcyTcTBHE TPU3HAKOB OOCCIICHEHHs | 7 pabO4YuX JHEW ¢ AaThl IPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT NeOUTOPCKON 3aI0JIKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO
00JUTalUAM POCCUHCKHUX SMHUTEHTOB
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Jleburopckast 3a1075KEHHOCTD 110
peimiate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTcyTCTBHE IPU3HAKOB OOCCIICHEHHS

10 paGounx mHEH ¢ JaThl IPU3HAHS
IeONTOPCKOH 3aT0KEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIIIATE HOMHMHAJIA OOJIMT Al
(TIOJTHOTO/9aCTUYHOTO) 10
00UTaMsIM HHOCTPAHHBIX
SMUTEHTOB

OTCcyTCTBHE IPU3HAKOB 00CCIICHEHHUS

10 pabounx qHEN C JaTHI MPU3HAHUS
IeONTOPCKOH 3aT0KEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIUIATE AWBHUICHIOB 110 aKIHAM,
JICTIO3UTAPHBIM PACITHCKAM
POCCHICKHX SMUTEHTOB

OTCcyTCTBHE IPU3HAKOB 00CCIICHEHUS

25 pabounx IHEH ¢ HaThl MPU3HAHUS
ZIeONTOPCKOH 3aT0KEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIUIATE AUBUICHIOB 10 aKIUsM,
JENO3UTAPHBIM paciucKam
HWHOCTPaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/Ie IMNPpU3HAKOB O6GCH€HGHI/I$[

CTaHIAPTHO - 25 pabounx THEU C JaThl
TIPU3HAHUS TeOUTOPCKON 3aTOIDKCHHOCTH *

*ONYUOHATLHO.! CPOK MOdcem Obimb
yeenuueH 0711 0eOUmMopCKoul
3A00NHCEHHOCTU NO UHOCIPAHHBIM
0051e6bIM AKMUBAM, 8 CYHAE eClU eChlb
noomeepatcoenus HeobxXo0UMocmu
V8enudeHus: mako2o Cpoka CMamucmuKkou
VK.

Jlebutopckas 3a10;DKEHHOCTb 110

BO3BPATY CPEICTB CO cueTa Opokepa

/co cuera B HKI]

OTcyTcTBHE PU3HAKOB O0ECIICHEHUS

3 pabouux aHs

I[C6I/ITOpCKa$I 3a10JDKEHHOCTD,
BO3HUKIIAsA B pE3yJIbTATEC MEPEBOJIA

JICHEXKHBIX CPEZCTB (JIEHBIU B IyTH)

OTCYTCTBI/IC IMIPU3HAKOB 06CCH€H6HI/I$[

3 pabouux AHA

Jeburopckas 3a10KEHHOCTD 110
apeHie (B TOM YHCiie KOMITEHCAITUS
KOMMYHAJIBbHBIX YCIIYT U3 JOIr0OBOpa
apeH Ibl)

Cpok morameHus 3aJI0JPKeHHOCTH He
JIOJDKEH TPEBBIIIATh CPOK,
YCTaHOBJICHHBIH yCIIOBUSMH JIOTOBOPA

10 pabounx mHEH *

*ONYUOHATLHO. CPOK MOdcem Obimb
yeenuuer 00 25 pabouux OHell 8 cryyae,
ecau ecmb nOOMEePIHCOeHUs
HeoOX00UMOCmu Y8eaudeHuss maKko2o cpoKa
cmamucmuxou YK

Jleburopckast 3a1075KEHHOCTD 110
HA4YUCJICHHBIM IPOIICHTAM Ha
OCTaTOK JICHEKHBIX CPEICTB Ha
pacueTHOM cyeTe

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHHS

obeclieHeHHe TIPOU3BOIMTCS C TIEPBOTO JIHS
MPOCPOUKH 00S3aTENHCTB OAHKOM

Jleburopckast 3a1075KEHHOCTD 110

OTcyTcTBHE PU3HAKOB OOCCIICHEHHS,

3 pabounx AHS
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caenkam (1o KOTOPBIM HACTyTIHIIA Cpok morameHust 1eOUTOPCKOH
HanOoJee paHHss 1aTa pacyeToB) 3a10JDKCHHOCTH HC JOJDKCH
MPEBBIIATH CPOK, YCTAHOBJICHHBIN
YCIIOBHUSIMHU JIOTOBOpA (C Y4ETOM CpOKa
MIPOJIOHTAIMH U TTEPE3aKITIOYCHUN
JIOTOBOPOB)

ABaHCHI, BbIJIAaHHBIE 110 CAETKaM 3a OTCyTCTBHE MPU3HAKOB O0CCIICHEHUs; | 3 pabouuXx JHs
cueT umyiiectsa Ponna
Cpoxk morameHust 1eOUTOpCcKon
3aI0JDKEHHOCTH HE JIOJDKCH
MIPEBBIIATh CPOK, YCTAHOBICHHBIH
YCIIOBHSAMH JIOTOBOPA (C YIETOM CpOKa
MIPOJIOHTAINH U NIEPE3aKTOUCHUH
JIOTOBOPOB)

1. Oco0ple ycnoBHs, MpUMEHSIEMbIE I 00eCIIEHeHHS JeOUTOPCKOIT 3a10JDKEHHOCTH, He YKa3aHHOH B TabmuIe «Bumst,
YCIIOBHS M CPOKH IIPU3HAHUS ONIEPALlIOHHOM AeOUTOPCKOM 3a10TKEHHOCTH:

L4 I[C6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 11O aBaHCAM, BbI/IAHHBIM Ha OIJIATY YyCJIYT CICHHUAIN3UPOBAHHOIO ACTIO3UTAPU,
ayZ[HTOpCKOﬁ OpraHusanuu, OUCHIIHUKY, 6I/Ip)l(e H 11ny, OCyHeCTBIIAIOIIEMY BEACHUC PECCTpa BJIAJACIIbIICB
HWHBCCTHUIIMOHHBIX I1ACB IIN® u Ha OIIaTy pacXoad0B, CBA3aHHBIX C JOBCPHUTCIIbHBIM YIIPABJICHUCM, OLICHUBACTCA 110
HOMHHAJIY U 06GCH€HI/IBaCTC$I 10 UCTCUYCHUH 25 pa60q1/1x Z[Heﬁ C 1aTbl OKOHYAHHA CPOKA OKa3aHUsA yCIyT,
YCTaHOBHeHHOﬁ YCIOBUAMUA AOTOBOPA;

e neOuTOpCKas 33M0JDKEHHOCTh Y npasistomeii kommnanun [1M®, Bo3HUKIIAs B pe3ynbTaTe HapyLUICHHS IIpaB
BJIaICIIbIIEB MHBECTUIMOHHBIX I1a€B, OLIEHUBACTCS 110 HOMUHAIY M O0ECIICHUBAETCS M0 UCTeUeHNH 25 pabounx qHeiH
C JIaThl €€ BO3HUKHOBEHMS.

2. ObecrieHeHNE TeOUTOPCKON 3aJ0IDKEHHOCTH, YKa3aHHOH B I1. 1 HEe POWU3BOANUTCS MPH COONIOICHIH CICAYIOMINX YCIIOBHIA:

e Hainuue 000CHOBAHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOTO) CY>KACHHS Y TPABISIONIeH KOMIIAHUH O TOM, 4TO
YBEIMYCHUE CPOKOB OKA3aHMS YCIIYT WM ITOTAIICHUS 1eOUTOPCKON 3a/I0JDKEHHOCTH HE SIBJISCTCS CIEICTBUEM
HETaTUBHBIX IIPOLIECCOB, BOSHUKIIUX B JAEATEIbHOCTHU JTOJKHUKA;

e HAINYWE JOKYMEHTAIBEHOTO MTOJTBEP>KACHH OT KOHTPAareHTa CPOKOB MOTAIICHHUS 3a/I0JDKEHHOCTH / OKa3aHMs YCIIyT
IMNO®.

Jlebutopckas 3aJ0/DKCHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 Oro[KeTa He 00eCIIeHHBAETCs He 3aBUCHMO OT CPOYHOCTH €€
norauieHus. B ciaydae moigydeHus OT HaJIOTOBOTO OpraHa pelIeHus! 00 OTKa3e B OCYLIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
M3JHIIHE YIUIau€HHOT0 HaJIora, MPOMCXOIUT IpekpanieHne npusHanus B [IMD ne6uropckoil 3a10KEHHOCTH 10
BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUU.
CnpageuinBasi CTOMMOCTB IeOUTOPCKOH 3a/J0JPKEHHOCTH TI0 HE3aBEPIICHHBIM CeNIKaM KYIUIH-TIPOIaKH LeHHBIX Oymar (T+),
cnenkam PEITO u caenxaM ¢ mpon3BoAHBIME (PMHAHCOBBIMH HHCTPYMEHTAMHM OIIPEAEISIETCS B IOPSAKE, YCTAHOBICHHOM IIIS
OILIEHKH TaKHX cJeNokK B [Ipunoxkenue 2.

HOPAJOK KOPPEKTUPOBKH CTOUMMOCTHU AKTUBOB JJIA1 YYETA KPEJUTHOI'O PUCKA

OtieHKa KPEJUTHOTO PUCKA HCIIOIB3YETCs JUIsl pacyera CIpaBeUIMBO CTOMMOCTH aKTHBOB. [Ipr 3TOM B 3aBUCUMOCTH OT
CTCIICHU BJIMAHUA KPECAUTHOT'O pHUCKa Ha CIIPABCIJIMBYIO CTOUMOCTD AKTUBbBI KJ'IaCCI/I(bI/IL[I/IpyIOTCH Ha

eCraHnapTHbie (03 MPU3HAKOB 00CCIICHEHNS)

eObecrieHeHHBIe Oe3 HacTyIIeHHus Aedonra

o AKTHBBI, HaxosIHeCs B nedonre

TepMuHBI U ONpeEIeHUs

KpenutHblil pucK — pUCK BOZHMKHOBEHUSI [IOTEPh B PE3YJIbTATE HEUCIIOIHEHUS 0053aTeNIbCTB KOHTPAreHTOM (3MUTEHTOM )
00513aTENBCTB, @ TAK)KE B PE3YJIbTATE H3MEHEHHS OLEHKH KPEUTOCHOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa
(omMuTEHTA).

BespuckoBas craBka:

B poccuiicknx pyOmsx:

59




CraBka, onpenessiemas u3 G-KpUBOii, IOCTPOSHHOH MO POCCUICKUM TOCYAapCTBEHHBIM OOIUralusiM — TS 38 J0JKEHHOCTH,
CPOK TOTalIeH:s KOTOPOi MpeBbIaeT | KaJeHAapHbIH 1CHb.

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

3HauYCHHE CTAaBKH B 3aBUCHMOCTH OT CPOKa MPOCPOUKH 3310JDKSHHOCTH OMPEICISCTCS B COOTBETCTBUH CO CIEAYyOLIEH
IIKOJION 1Mala30HOB:

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

Huamason, | ot 0 70 or 91 no | ot 185 ot 276 oT 366 or 731 oT 1096 | or 1826 | oT 2556 | oT 3651
AHY 90 184 o 275 10 365 o 730 10 1095 | no 1825 | m0 2555 | 0o 3650 | u manee

HroroBoe 3Hau€HUE CTaBKU ONPEAEISETCS 10 2 3HAKOB [IOCIIE 3aISTOM.
B amepukaHckux ponnapax:
CraBka, IOJTy4Jaromascss METOIOM WHTEPIOJLIINH (HalpuMep, TMHEHHON) Ha COOTBETCTBYIoMME CpokH ctaBku SOFR u
CTaBOK [0 aMEPHUKAHCKHM IOCYIAPCTBEHHBIM OOIHMTaIMAM IS 320JKEHHOCTH, CPOK MOTAICHHUsI KOTOPOU mpeBbImaeT 1
KaJICHIapHbIil JICHb.
(https://www.sofrrate.com/ )
(https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx ?data=yield )
B espo:
CraBka, MoJy4aromascsi METOI0M JIMHEHHO!H WHTEPIOJSIIMY CTaBOK 10 OOJIMTAIMsAM €BPO30OHBI C peUTHHrOM AAA — st
33I0JDKCHHOCTH CO CPOKOM JI0 MOTAILICHUS.
(https://www.ecb.europa.eu/stats/financial _markets and interest rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.europa.eu/stats/financial markets_and interest rates/euro_area yield curves/html/index.en.html )
B npouux BamoTax — Kak 0e3pucKoBasi cTaBka (JINOO ee MHTEPIONLHS, HAIPUMED, TMHEeHHas) B COOTBETCTBYIOIICH BaJFOTE.
dopmyia JTUHEHHON HHTEPHOJISIUH

RKpnin.eciu Dy, < Dpin

D, —V_
RKy  +—" L

——— X (RKy.1 — RKy ) ,ecnni Dy < Dy < Doy
Vii—V_4

RK pmax. eciu Dy 2 Diyygy

rue:

Dm — cpok 10 norameHust ”HCTpyMEHTa M B rofiax (ONpeAeNseTcs C TOYHOCTHIO 110 4 3HAKOB I1OCIIE 3aIIITON)

Dmin, Dmax — MuHIMaIbHbIA (MakCUMalbHBIN) CPOK, Ha KOTOPBIH ONpeAeIeH YPOBEHb IPOLEHTHBIX CTABOK OECKYIIOHHOM
JIOXOTHOCTH TIOXOASIINX (PEJIeBaHTHBIX ) TOCYIapPCTBEHHBIX IEHHBIX OyMar, B rojiax (onpeessieTcst ¢ TOUHOCThIO 110 4
3HAKOB I10CJIE 3aIATOIN)

V+1, V-1 — nanbonee 6mu3kuit K Dm cpok, Ha KOTOPBIH U3BECTHO 3HAYEHUE KPUBOH OECKYMOHHON TOXOIHOCTH, HE
MIPEeBBIIIAIONINN (MTpeBbIIaromii) Dm, B rogax (onpeaenseTcs: ¢ TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aMsTOM)

RK(T) — ypoBeHb npoueHTHbIX cTaBOK A cpoka T, rae T Moxer npuHHMaTh 3HaueHus V-1, V+1, Dmin, Dmax.
HToroBoe 3Ha4eHNE CTaBKU OTIPEIENIAETCS 10 2 3HAKOB I1OCJIE 3aIITO B MIPOIIEHTaX U JI0 4 3HAKOB B JIOJIAX.

PD (BeposTHOCTb iedosiTa) 110 aKTUBY — OLIEHKA BEPOSTHOCTH HACTYIIJIGHUsI COOBITHS edorTa.

LGD (loss given default)—omenka ypoBHS MOTEph B Cilydae HACTYIUIEHUS nedonra. PaccunteiBaeTcs ¢ yueToM obecriedeHus
10 00513aTeNBCTBY, BKIIOYAs 3aJI0T, IOPYYUTEIBCTBO H T.II.

CoR (Cost of Risk, cronMocTh pricka) — 10 0XKUIAEMBIX KPEAUTHBIX YOBITKOB, OnpeesseMast Kak OTHOILICHAE CyMMBI
c(hOpMUPOBAHHOTO pe3epBa MOA KPEAUTHBIE YOBITKH K BAJIOBOI OaaHCOBOH CTOMMOCTH KPEAUTOB 110 JaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB.

KpenuTHbIil peHiTHHI-MHEHHE HE3aBUCUMOT0 PEHTHHIOBOT'O areHTCTBA O CIIOCOOHOCTH PEHTHHTYEeMOT0 JIUIIA UCTIONHATh
MIPUHATHIE Ha ce0s GUHAHCOBBIE 003aTeNbCTBA (0 €r0 KPeIUTOCIIOCOOHOCTH, PMHAHCOBOM HAICKHOCTH, (PMHAHCOBOI
YCTOHYMBOCTH), BRIPAXKEHHOE C MCIIOIb30BaHNEM PEUTHHIOBOM KAaTETOPHH TI0 ONPEeIICHHON PEHTHHTOBOM IIKaJe.

B nensx npuMeHeHHs HAaCTOSIIEH METOIUKH ISl MOHUTOPHHTA IPU3HAKOB OOECIIEHEHHS U COOBITHH e(oIiTa, a TaKKe I
OTIpe/IeIICHUs YPOBHS PEHTHHTA C IEThI0 MOCIEeIYIOMETo onpeaeneHns BennanH PD, Hermomp3yroTes pedTHHTH CIeIyONIX
PEHTHHTOBBIX areHTCTB (IIPU X HAJTMYUH):
eMoody's Investors Service
eStandard & Poor's
oFitch Ratings
e Anamnrndeckoe Kpenutnoe PeiiruaroBoe Arentctso (AKPA)
ePeiirunroBoe arenTcTBO0 RAEX («3kcmept PA»)
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e O01IecTBO C OrpaHMYCHHON OTBETCTBEHHOCThIO «HarronansHoe Peitiarosoe Arenrctso» (OO0 «HPAy)

o OO0IIEeCTBO ¢ OTpaHUYEHHON OTBETCTBEHHOCTHIO «Hanmonaneabie KpenutHeie Pelitnarmy (OO0 «HKPy»)

o 1HbIC NHOCTPAaHHBIC PEUTHHTOBBIC aT€HTCTBA, CCIIM PEHTHHTHY NIEPEUNCICHHBIX BBIIIC ar€HTCTB B
KOHTpareHTa/SMUTEHTa/3aeMIIIKa OTCYTCTBYIOT, & pEHTHHT areHTCTBa pactupocrpanseTcs Bloomberg mmu Refinitiv (panee
Reuters)

Hedont-HacTymieHne (BbIsSBI€HHE) COOBITHIA, TPUPABHUBAEMBIX K 1€(OJITY B COOTBETCTBHHU C HACTOSIIUM MPUIIOKEHUEM
[IpaBui, 1 OTCYTCTBHE YPEryJIMPOBaHUS CUTYaIlH Ha CPOKH, OTIpeieisieMble OTAENIBHO JUIS Pa3HOTO BHIA
aKTHBOB/0053aTEIHCTB

OmnepanroHHast 1eOUTOPCKas 330JDKCHHOCTh —IeOUTOPCKAs 3aI0JKCHHOCTS, SBIISIOIIASICS POCPOUYCHHOM Ha CPOK He Ooiee
YEM CTaHJAPTHBIN.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoiTa.
[penenbHbie cpokyu Npu3HAHMA Aed0JITa 1S Pa3TUYHBIX BUIOB 3210:KEHHOCTH:

JeduTopckasi 3a/10J:KEHHOCTH/00513aTeJILCTBA 1€0MTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32aeMIIIUKOB Cpok
O0s3aTenbpeTBa 110 OOTUTAIINSM POCCHICKIX/ HHOCTPAHHBIX SMUTCHTOB 7 /10 paboumx
(JlaHHBII CPOK UCTIONB3YETCS TOJBKO B CIIydac HATUYHS COOOIICHUI OT SIMUTCHTA, arCHTA MK UHBIX JHEH

YIOJTHOMOYCHHBIX JIMI O HAMCPCHUHN UCIIOJIHUTH O6H33TCHBCTB3 B OmKaiiiime JHH, T.C. O TCXHUYCCKOM
XapakTepe MpOoCPOYKH. B ciyuae oTCyTCTBHS Takux cooOLIeHHUH 1100 B citydae 00bsBICHHS 0 AedoTe
7e(ONT CUNTACTCS HACTYIIUBIIUM CO JHS, CJICIYIONIETO 32 YCTAHOBICHHBIM CPOKOM HCITOTHCHUSI
00513aTeNbCTB.)

OO0s13aTebCTBA 10 BBIIUIATE TOXO0/IA MO TOJCBBIM aKTUBaM POCCHACKUX/MHOCTPAHHBIX SMUTCHTOB 25 pabounx
(J1aHHBIH CPOK HCTIONIB3YETCS TOJBKO MPU HATMYUHU COOOIICHHI O BIMJIATE JUBUIACHIOB YMHUTECHTOM. ) nHei/ 45
KaJIEHAApHBIX
Hel
O0s13aTeNIbCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE TMPOU3BOIHBIX HHCTPYMEHTOB, peiHke PEITO 5 pabouux JHEH
WHas 3a10JDKCHHOCTh (DU3MICCKUX U Iopuandeckux Jui nepen [TND 90 muei

1.B oTHOmIEHNH IOPUAMIECKUX JIUIT K A€(OITY IPUPABHUBAIOTCS CIIEIYIONINE COOBITHS:

1.1. HapyIIeHHUs] KOHTPAreHTOM YCIJIOBHI MOTAIIEHHUS WIIN BBIIIATHI IIPOLIEHTHBIX I0X0I0B 110 AKTHBY, a TAK)Xe JIF0O0ro HHOTO
00s13aTeNbCTBA KOHTPAreHTa/, Ha CpoK OOJBIINM, YeM yKazaHo B Tabiue «IIpenensHble cpoku edosrta 11 pa3HbIX BUJOB
3aJI0JDKEHHOCTHY, B CIIydyae eciii AaHHas HH(opMalus MpsMo WK KOCBEHHO HabJroaeMa Y npaBIisitolieii KoMrnaHueit;
HEHCTIOJIHEHNE 00513aTeILCTB KOHTPAreHTOB, B TOM YHCIIE 110 BBIIUIATE KYIIOHOB U AWBUICHOB B MHOCTPAHHOI! BaJIOTE,
CUHTAIOTCSI HAXOJSIIUMHUCS B 1e(oITe, €CIIU TAaKOe HEHCIIOJIHEHHE BO3HUKIIO B pe3yJibraTe AeicTBuil (Oe3aeicTBus)
HMHOCTPAHHBIX JETIO3UTAPHO-KIMPUHIOBBIX KOMIIAHHH (B T. 4. MEKAYHAPOTHBIX PACYETHO-KIIMPHUHTOBBIX LIEHTPOB «EBpoxiup
banky, r. bproccens, u « Knuperpum bankunm, 1. JItokceMOypr), MTHOCTpaHHBIX OaHKOB MJIM WHBIX CAHKI[MOHHBIX JEHCTBUI
WHOCTPAHHBIX TOCYIapCTB U (WIIN) PeryIUpyIOuX opranoB. [leonT B OTHOIEHNN CaMOT0 KOHTPAreHTa, B TOM YHcie
nepeKpECTHBIHN e oIIT 1o ero MHBIM 00513aTeNIbCTBaM, He BO3HHKAIOT. OCOOEHHOCTH OIIEHKH aKTHBOB B 9TOM ClTydac
yKa3aHsl B 1. 4.5.3;

1.2. ourmansHOE OmMyOIMKOBaHNE B COOTBETCTBHH € (he/iepabHBIMU 3aKOHAMHU M HHBIMH HOPMATHBHBIMH ITPABOBBIMHA
axTamu Poccuiickoii dexeparyy WM HHOCTPAHHBIX TOCYIapCTB HHGOPMALIUS O IPOCPOUKE MCIIOTHEHHS IMUTEHTOM CBOUX
00513aTEILCTB;

1.3. opunmansHOE OMyOIMKOBAHUE PEIICHHS O IPU3HAHUU KOHTPareHTa 0aHKPOTOM;

1.4. opunmansHOE OMyOIMKOBAaHUE PENICHHS O Hayaje MPUMEHEHH K KOHTPareHTy npoleayp 0aHKpOTCTBA — CO THS
OMyOJIMKOBAaHUS COOOIIEHHS 1O JAaThl, IPEANIECTBYIOIIEH 1aTe OMyOIMKOBAHUS COOOIIEHNS 00 OKOHYaHUH TPUMEHEHHS
nponenayp 6aHKpOTCTBA;

1.5. opunmansHOE OmMyOIMKOBaHNE HHGOPMALINH O JIMKBHAAINH IOPUANIECKOTO JINIA, 32 NCKIIIOYCHNEM CIyJIacB
MTOTJIOIIEHHS ¥ IPUCOSANHEHYIS,

1.6. npucBoenue 3aeMuiuky/kontparenty peiituara SD (Selected Default) mim D (Default) co cropons! pedTHHTOBBIX
areHTCTB;

1.7. oOHapy>keHHEe KPeIUTOPOM HEBO3MOXKHOCTH JJIsl KOHTPAreHTa UCIIOJIHUTH 0053aTENbCTBA B CHITy KaKHX-ITHOO0
00CTOSITENILCTB 0€3 MPUHATHUS CHEeIUaIbHBIX Mep (HalpuMep, peai3alliy 3aJ10Ta).

2.B otHomeHnn Qu3nUecKUX JIUI K 1e(OiTy IPUPABHUBAIOTCS CIIEIYIOMINE COOBITHS:
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2.1. HapylIeHHs 3aEMIIIMKOM/JIEOMTOPOM YCIIOBUH HOTAIIEHHS MU BBIIJIATHI IIPOLIEHTHBIX JIOXOAO0B 110 aKTHBY,
cocrapistronieMy akTuBbl [TM®, a Taxxe J1000ro MHOro 00s13aTeNLCTBA 1eOUTOPA, B CPOK OoJiee, YeM yKazaHo B Talmnuie
«[IpenenbHble cpoku nedonTa st pa3HBIX BUIOB 330JDKEHHOCTHY, B CIydae €Cliv JaHHas nH(opManus npsMo Wim
KOCBEHHO Ha0JII0/laeMa YYaCTHUKOM PBIHKA;

2.2. ounmansHOE OIyOIMKOBaHUE PEIICHHS O TIPHU3HAHHUH JINIa OAHKPOTOM;

2.3. opunmanpHOE OIMyOIMKOBAaHUE PEIICHHS O Hadajle MPUMEHECHHUS K JINIY Iponeayp OaHKpOTCTBA

— CO JIHSA OIyOJIMKOBaHMS COOOIICHNS 10 ATHI, MPEIIICCTBYIONICH AaTe OMyOINKOBaHHUSA COOOIEHNs 00 OKOHYaHUN
NPUMEHEHHUS ITpoLenyp OaHKPOTCTBA;

2.4. momy4eHne CBeIeHIH 00 OCYKACHNHN (PH3MUECKOTO JIUIA TI0 YTOJOBHBIM MPECTYIDICHUSAM (KpOMe CIydaeB OCYKICHHS Ha
YCIIOBHBIH CPOK);

2.5. momy4yeHne cBeieHu 00 0OBABICHUN (UINIECKOTO JIMIIA IIPOTIABIINM Oe3 BECTH;

2.6. nonyuyeHne HHGpOPMALUH O HACTYIUIEHHN CMEPTH (PU3UUECKOTO JIMIIA.

3. Jledont 1o paznu4YHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPareHTy.

3.1.B ciny4ae BO3HHMKHOBEHUs Je)oiTa 10 OTHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy, TaK ke
CYHTAIOTCS HAXOSIIUMUCS B 1e(OJITe, U KOHTPAreHT CYUTACTCSI HAXOSIIIUMCS B AeoiTe, 32 HCKIIIOYEHHEM CHUTYalNH,
yka3aHHoOl B 1.1 gaHHOTO pasnena.

3.2. He obecrieueHHbIe 3aJI0TOM HEABMKUMOCTH, CTPAXOBKOH MO0 3aJI0TOM JMKBUAHBIX LICHHBIX OyMar MOPYYHTENbCTBA U
TapaHTHH HAXOMAIIErocs B 1e(osITe KOHTPAreHTa He MPUHUMAIOTCS B PacyerT.

3.3. B ciydae HacTymuieHHs COOBITHIA, TPUPAaBHEHHBIX K IE(ONTY, KOHTPATCHT CIUTACTCS HAXOSIINMCS B COCTOSTHAN
nedonTa, Bce aKTUBBI, OTHOCSIINECS K HEMY, CIMTAIOTCS] HAXOAIIMMUCS B COCTOSIHUH AedoinTa.

3.4. Ynopasnsroomas KOMIaHUs IPU MOHUTOPUHTE 3310JDKEHHOCTH YYUTHIBAET MPUHAUIEKHOCTh KOHTPAreHTa K rpyImne
kommnaHui. [Ipyu BOBHMKHOBEHUH COOBITHS Ie(oITa y XOJIAMHTOBOIM KOMIIAHHUH JIMOO Y KITFOYEBBIX KOMITAHHUH TPYIIIIBL, K
KOTOpOU MPHHAUIEKHUT KOHTPATESHT, U MOJy4YeHHH HH(OPMALH 00 STOM YTIpaBIsIONIel KOMIIAHUEH, KOHTPAreHT TaKkkKe
CUMTAETCS HAXOAALIMMCS B COCTOSIHUH JIe(hoiITa (32 UCKITIOUEHHEM CITyYaeB, KOTla KOHTPAreHT UMEeT My OJIMuHble KOTHPOBKU
aKIUH, JONTOBBIX 0053aTEIBCTB WM MPOU3BOJHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE IMTOKA3bIBAIOT IPU3HAKOB
o0ecIieHeHNs, a TAK)Ke CIIy4aeB, KOIrla KOHTPAreHT IPoAoJIKaeT 00CTy KHUBaTh JAOJIT [I0CIe HACTYIIIeHHs coObITUS nedonra y
KOMIIAHUH TPYIIIBL, K KOTOPOH OH MpUHAAISKUT). CIIHCOK KITI0YEBBIX KOMITAHUH TPy, K KOTOPOH MPUHAATIEKUT
KOHTPAareHT, COCTABIISAETCS Y IPaBISIOMEN KOMIAHUEN CAaMOCTOSITENBHO.

4. JInst BCexX KIIacCOB aKTHBOB, HAXOAAIINXCS B COCTOSTHHUN J1e(oTa (32 HCKITIOYCHUEM OITMCAHHBIX HIDKE B JAHHOM pasJielie),
CrpaBeUINBasi CTOMMOCTh aKTHBA OIIpeAeiieTcs Ha ocHoBaHUN Popmyitsl u3 pazzena 7.1 «OueHka aktuBoB. OOecuieHeHHE
6e3 nedooray, npu 3tom PD(n) nmpuaIMaeTcs paBHBIM 1.

4.1. B oTHOmEHNH HEOOECTIeYeHHO 3aJ0JKEHHOCTH KOHTpareHTa Jisl OLIeHKH MOXKET MUCTI0NIb30BaThes BenmmurHa Cost of
Risk, paccuntaHHas 10 COOTBETCTBYIOLIMM MOPT(EISIM CTOPOHHHUX OpTraHU3aIHH.

4.2. B oTHOIIEHNH OOECTIEYCHHOM 3aJI0TOM JKHIJION HEABMKUMOCTH 3aI0JDKEHHOCTH B CITy4ae HaJH4YHUs 00ecreueHus B
pa3mepe He MeHee 4eM Ha 80% OT HOMHHAJIBHOI CTOMMOCTH 3a/I0JKEHHOCTH, OIpeAesieMOoii Kak cyMMa (PaKTHUECKOH
3aJI0JDKEHHOCTH M HAYHMCJICHHBIX IIPOLICHTOB Ha JIaTy OLIEHKH, JUIsl OLIEHKH MOXKET UcIojib3oBaThes BeinunHa Cost of Risk o
COOTBETCTBYIOITUM MOPTQEIIM CTOPOHHUX OPTaHU3AIIH.

4.3. B oTHOUIEHNH 00ECTIEYCHHON NOPYIUTENbCTBOM WIIM TapaHTHEH IOPUANIECKUX JIUII, ONMIIHOHHBIM COTJIAIICHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH NPOLIEHT 00ECIIEHEHHSI MOXKET PaCCUNTHIBATHCS B OTHOILICHUN
mopy4uTest/rapanTa/crpaxopareins. Ecinu crpaxoBast koMnanus oonagaet pedTiuaroM He Hibke TuAAA (AAA(RU), AAA.mu,
AAA|ru| ) mo nammonanbHo# mkane 1ust Poccuiickoii Menepauu Wik BXOAUT B CIIUCOK OJ0OPEHHBIX [T CTPAXOBAHUS
HEJIBM)KUMOCTH JIFOOBIM M3 CIMCKa 0aHKOB, yKa3aHHBIX B [IpuioskeHnn 9 s pacuera oOecieHeHNs 110 00ecTIeueHHOH
3aJI0TOM HEJBIKMMOCTH 33/10JDKEHHOCTH, TO CTPaXxOBKa MPUHUMAETCs Kak oOecrieueHre 0e3 TMCKOHTHPOBAHUS Ha BCIO
CyMMY CTPaXxOBKH.

4.4. B cny4ae HaIM4UUsl KOTHPOBOK IyOJIMYHOTO J0JITa KOHTPAreHTa, HaXxoIsIerocs B 1edosite, OTHOIEHNE TTOJTHOM LEHbI K
HOMHWHAITy JOJITOBOTO 0053aTEILCTBAa MOXKET CUUTAThCA oneHKoH Recovery Rate ams konTparenta, LGD B aToM cirydae
Oyner paBeH 1 — Recovery Rate. JlaHHBI 1101X01 HEIPUMEHHUM JJISI CITy9aeB OLIEHKH CyOOPIMHUPOBAHHOTO M BEYHOTO JIOJITa,
€CITH TOJIFKO HE MMEETCs] KOTUPOBOK CaMOT0 OIIEHHMBAEMOTO 0053aTeNIBCTRA.

4.5. B ciydae, eciii KOHTPareHT/SMUTEHT HAXOAUTCS B COCTOSTHIM OaHKPOTCTBA.

4.5.1. CTouMoCTh IPUHUMAETCSI PAaBHOHM HYJIIO TI0 TPeOOBAHMSIM Ha MOTANIEHHEe OCHOBHOTO JI0JTa (TIOJHOE/9aCTHIHOE, CPOK
KOTOPOTO HACTYITMII) MITH ITPOIIEHTOB 3a MIPOIIIBIE IEPHOIBI, 32 UCKITIOYSHHUEM JI0JITa, OIIEHUBAEMOTO OICHIITIKOM U
00ecrieueHHOro TOPryeMbIMU [IEHHBIMU OyMaramu, HeZABHKMMOCTBIO, ONIIMOHHBIM COTJIAIICHUEM, CTPAXOBKOH MO0
MOPYYUTENBCTBOM TPETHUX JIUL; OLEHKA JOKHA IPOBOAUTHCS C YUETOM CPOKOB U BO3MOKHOCTH ITOJTyYEHHS BBIIIAT IpU
peanMzanuu ooecredeHus.

4.5.2. CTonMOoCTh MPUHUMAETCS] PAaBHOW HYJIIO T10 BCEM BBIITyCKaM JIOJITOBBIX IIEHHBIX OyMar 3MUTEHTa, BCEM HUMEIOLINMCS
TpeOOBaHMSAM K IMUTEHTY TI0 BCEM BBIITyCKaM LICHHBIX Oymar, BKJIro4yast TpeOOBaHUs Ha BBIIIATY KyIIOHHOTO JIOX0/a 32
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NIpeABbIYIINE KYIOHHBIE TIEPHO/IbI, OOBSBICHHBIC, HO HE IIOJIyUYCHHBIE TUBUICH IbI, BCEM POYMM TpeOOBaHHSIM KOHTPAreHTy,
3a MCKJIIOUCHHEM CJIydaeB, KOr/a y JaHHOTO TpeOOBaHMs (BBIITYyCKa IEHHBIX OyMar) UMEIOTCsI PhIHOYHbIE KOTHPOBKH JIH00
HUMeeTCs OTYET OLICHIIMKA JaBHOCTBIO He Oosee 6 MecseB 10 aathl pacyeta CUA, co31aHHBIN MOCIe Havala Mpoueaypsl
6aHkporcTBa. [Ipy UCIOIp30BaHNN OTYETA OLICHIMKA TP MOSBICHUN HOBOI MH(POpPMAIINU O CHIPKEHUH BO3MOKHOCTH
BOCTPEOOBaHUS 3a]JOJDKEHHOCTH MJIM CHHKEHUH OLIEHKH TIOTEHIMAIBHBIX CYMM K IOJIYYEHHIO YIIPaBIISIOIas KOMIaHUs
JIOJDKHA B CPOK He OoJiee 2 HeJeb MOTy4UTh HOBBIN OTUYET OLECHIINKA JIN0OO NPUHATH CTOMMOCTD 3310JDKEHHOCTH PaBHOU
HYJIIO.

4.5.3. O6s3aTebCTBa KOHTPAreHTOB 110 IICHHBIM OyMaraM B HHOCTPaHHOH BAaJIFOTE OI[CHUBAIOTCS CIICIYIOIINM 00pa3oM:
LGD no obs13aTenpeTBaM MO IEHHBIM OyMaraM KOHTPareHTOB ONPEAEIETCS B COOTBETCTBUU ¢ TPEOOBAaHMS NOAITYHKTOB
HIDKE, 33 HCKITIOYCHUEM CIIy9aeB HAINYMs KOTHPOBKHU JIOJITOBOTO 00S3aTENbCTBA KOHTPAr€HTa MM KOTHPOBOK HHOTO
myOaMYHOTO JonTa (MEHHBIX OyMar) JaHHOTO KOHTPAareHTa C aHAJIOTHYHBIMH YCIIOBUSIMU T10 MECTY XpaHEHHS IICHHBIX Oymar
1 BO3MOXXHOCTH TOTaIIEHHsI 0053aTENBCTB MO BBIIUIATE KYIIOHOB U IMBUACH/IOB B PyOIISIX B COOTBETCTBHHU C ACHCTBYIOLIHM
3akoHOoJaTenbcTBOM P® — B 3ToM ciiydyae LGD MoxeT onpeaensaThes B COOTBETCTBUH C II. 4.4 1aHHOTO paszaena wiu m.4.7
paznena «Pacuer LGD» nactosimero [Ipunoxenus.

4.5.3.1. OGs3aTeNnbCTBa O LEHHBIM OyMaraM B WHOCTPaHHOM BaJIIOTE, B TOM YHCIIE 110 BHIIIATE KYIIOHOB U IUBHUJICH/IOB, B
OTHOIIEHHH IIeHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCSI HA CYETE HOMUHAIBHOTO AEPIKAHUS CHIEIUATM3UPOBAHHOTO
nenozutapust, oTkpeitoro B HKO AO HP/I, 1 o KOTOpBEIM BBIIUIaTa HE MOXKET OBITH IPON3BE/IcHa B PyOJISIX B COOTBETCTBUU
C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM P®, ¢ 1aThl mpu3HAHUS B UMYILECTBE MTAEBOTO HHBECTHIMOHHOTO (DOHAA PH3HAIOTCS
HaXoaAmmMucs B coctossHud aedoinra, LGD mo stiM o0s3aTenscTBaM mpruHUMaeTcst paBHBIM 100%.

4.5.3.2. O6s13aTeNnbCTBA, B TOM YHCIIE O BBIILIATE KYIOHOB M IMBU/ICHIOB, B OTHOLICHUH [IEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYILIECTBIIAETCS HAa CUETE HOMUHAIBHOTO JAepaKaHUsl ClIeHUaIu3upOBaHHOro nenosutapus, otkpeitoro B HKO AO HP/I, u
BBIILIATa IO KOTOPBIM MOXET OBITh IPOHU3BEZICHA B PYOJIAX B COOTBETCTBHH C JCHCTBYIONIINM 3aKOHOATEILCTBOM PD, ¢ natsl
MIPU3HAHUS B IMYIIECTBE IIACBOT0 HMHBECTHIIMOHHOTO (DOH/IA OI[CHUBAIOTCS B 00IeM mopsijike, yctanoBieHHoM [ICHA TTN O,
TIPU 3TOM ¢ JaThl HacTymieHus nedonta coriacHo [ICYA TN LGD no stum obs3aTenbcTBam npuHuMaetcst paBHbIM 100%.
B cnyyae eciu npsiMO WIIM KOCBEHHO CTaia HaOJIo1aeMa MM JJOCTYITHA HHPOpPMAIKS O TOM, YTO 00s3aTeNbcTBa Oy Ay T
TIoTallIeHb! B ONPeICTICHHBIN CPOK, B TOM YHCIE B pPyOJIsIX B CYMME, 3KBUBAJICHTHONH CTOMMOCTH 0053aTENILCTB B HHOCTPAaHHON
BaJIIOTE, CPOK HACTYIUICHHS 1e(oITa MOKET ObITh M3MEHEH (yBEJIMYEH MM YMEHBIICH B COOTBETCTBUH C MOJY4YECHHOM
nHpopmanueit) Ha OCHOBAHUM MOTHBHPOBAHHOTO CY>KACHHS YIIPABIISAIONICH KOMITaHHUH.

4.5.3.3. O0s13aTeNnbCTBA, B TOM YHCIIE O BBIILIATE KYIOHOB M IMBUICHIOB, B OTHOLICHUH [IEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYIIECTBIISIETCS HA CYETE HOMUHAIIBHOTO AE€PKaHMs CIEUAaTU3HPOBAHHOTO AECMO3UTAPHsL, OTKPBITOIO B MHBIX
nerozutapusx, kpome HKO AO HPJI, onenmBarotest B o6mem nopsiake, ycranoBieHHOM [ICYA TTU®. C maTsl, Koraa mpsmo
WJIN KOCBEHHO CTaJsia HaOJro1aeMa Wil JOCTyITHa HH(OopManus o TOM, 4TO 00s3aTeIbCTBA HE OyAyT HOTAIICHBI, TAKHE
00s13aTeNbCTBA NPU3HAIOTCS HaXOIMMuUCS B cocTostHuE Aedonta 1 LGD mo atum 06sg3aTenbcTBaM MPUHAMAETCS] PaBHBIM
100% (pemenue ohopMIIsIeTCS] MOTUBUPOBAHHBIM CY>KJICHHUEM YIIPABIISIOMICH KOMIIAHHN).

Jlist 00s13aTeNbCTB B MHOCTPAHHOI BaJIOTE MOYKET HE CUMTAThCsl COOBITHEM J1e()oIITa UCTIOJTHEHUE ATUX 00513aTENbCTB B MHOU
BaJIOTE.

5. Beixon u3 coctosiHus iedointa (mepexo BO3MOXKEH TOJIBKO B COCTOSIHHE 00eCIIEHEHUS).

VYnpasisronias KOMIaHUA UMeeT IPaBo MPEKPaTUTh CYUTATH 3aJ0JDKEHHOCTh HaXOIAIIeHcs B edonre:

5.1. B ciyuae pectpykrypusaimu 1e(oITHON 3a10PKEHHOCTH KOHTparenTa nepes ®OoHI0M 1mociie COObITHS IEPBOrO
00cITy>)KMBaHUS TOJTA.

5.2. Ecii 3a10/mkeHHOCTS OBLIa pHU3HAHA e(OITHON n3-3a Aedoita KOMIAHUU TPYIIIBL, K KOTOPOH TPUHAICHKHT
KOHTPAreHT — MOCIIe IyOIMIHOTO OOBSIBICHHS O PECTPYKTYPHU3AINH JTHOO MHPOBOM COTJIAIICHHH.

5.3. B cirygae Bo30OHOBICHHS 00CITy)KUBAHUS JIOJTA 110 TpaduKy.

5.4. B cirydae noiryueHus HHPOPMAILIUH O MIPEKPANICHUH YTOJIOBHOTO MPECIIeIOBaHU KOHTPAreHTa ITyTeM OIPaBaaTeIbHOTO
IIPUTOBOpA JINOO MPEKpAIIeHNUs JIeNa, a TAaKXKe B ClTydae NMpeKpalieHus jfena o 6ankporcTse. [Ipu aTom Ypasmsromas
KOMIIaHHS 00sI3aHa MPOBECTHU OLICHKY (bI/IHaHCOBOI‘O COCTOSAHHMSA € YYETOM U3BECTHBIX HUJIU NPEATIOIaracMbIix yCJ'IOBI/Iﬁ
MHPOBOTO COTJIAIICHHS.

5.5. B ciydae nosiBIieHUs1 KOHTpareHTa - GU3NIECKOTo JIUIa, 0OBSIBIEHHOTO paHee MPOTaBIINM 0€3 BECTH, U BO30OHOBIICHHS
o0ciTy)KMBaHUS 3a10JKEHHOCTH.

Ounenka akTuBoB. O0ecuenenue 0e3 nedoura.

1.Ilpn BO3HUMKHOBEHUH COOBITHS, BETYIIET0 K 0OECIIEHEHUIO, CIIPAaBEUINBAsi CTOMMOCTH JJOJITOBBIX HHCTPYMEHTOB, B TOM
YHCIIe ICHEXKHBIX CPEACTB HA CYETaX M BO BKJIAJax, CIpaBeJINBas CTOMMOCTD AeOMTOPCKO 3a10JKEHHOCTH OTIpeeIIsieTCs! B
COOTBETCTBUH C METOJIOM KOPPEKTHPOBKH CIPaBEVIMBON CTOUMOCTH.

2. CoObITHS, Beayye K 00eCeHeHHUIO:

2.1. B OTHOILIEHUY IOPUINYECKUX JIUII.
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2.1.1. Yxynamenue GUHAHCOBOTO MOJIOXKEHHS KOHTPAreHTa, OTpa3suBIIEeCs B JOCTYITHON (PUHAHCOBOW OTYETHOCTH;
VYnpasnsromas KOMIaHUA CaMOCTOSATENBHO ONIPEIEIIsieT IOPOTroBbIe 3HAUCHUS NTOKa3aTeNnel AeATeIbHOCTH OLIEHUBAEMOI0
KOHTpareHTa/3aeMIIrKa (Kamurania, BEIpY4kH, pocta cootHomeHus noiar/EBITDA, npouenTst no 3agomkeHHocTw/EBIT 1
T.IL).

2.1.2. HeraTuBHOE NeiicTBUE PEHTUHTOBBIX ar€HTCTB — B CIIyyae HAJIM4MA y KOHTpareHTa pedTHHra peTHHIOBOrO areHTCTRa,
BXOAAIMINX MO0 B PEECTp KPEIUTHBIX PEHTHHTOBBIX ar€HTCTB, TH00 peecTp (HUINANI0B U MPEACTABUTEIBCTB HHOCTPAHHBIX
PEUTHHTOBBIX areHTCTB, MyONUKyeMbIX Ha caiite banka Poccun. Ympasisromnas KOMIaHHS TaKKe BIPaBEe UCIIONb30BaTh
WHBIE PEHTHHTH POCCUHUCKUX U MEKIYHAPOTHBIX PEHTHHTOBBIX areHTCTB (IIPX HAJTMYUH JocTyma K HuM).2.1.2.1.
VYnpasnsronias KOMIIaHHUSA MOXKET HE YUUTBHIBATh KaK MPH3HAK 00ECICHEHNS ATl 3aJJ0JDKCHHOCTH B PYOIISIX CHIDKCHHE
pEHUTHHTa B MTHOCTPaHHON BAJIIOTE, €CIIN JAHHOE CHIDKEHHE TPOU30IIIO0 H3-32 OOIIETO YXYAILIEHHUS CTPAHOBOM OLIEHKH B
CTpaHe PETUCTPALMK KOHTPAreHTa, a MOJOKEHHE CAMOT0 KOHTPAreHTa He U3MEHUIIOCH.

2.1.2.2. Yrpasnsommas KOMIIaHHsI MOXET HE YUUTHIBATh Kak MPU3HAK 00ECIIEHEHHNs IIOHMKEHNE PEHTHHra Ha OJIHY CTYIEHb
(3a UCKITIOUEHHEM TIepexo/ia B COCTOsIHUE Je(oIITa MITH BEIOOPOYHOTO AedoiTa) B claydae, €CiIi NP BOSHUKHOBEHUH
3aJI0JDKEHHOCTH Y PEHTHHTa ObUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Yrpasnsiomas KOMITaHHsI MOXKET UCII0JIb30BaTh KaK MPU3HAK 00ECIIEHEHUSI CHIDKEHUE ITPOTHO3a PEHTHHIA /UK
OT3BIB PEeHTHHrA.

2.1.2.4. Yrpasnsomasi KOMIIaHHsI MOXET HE YUNTHIBATh Kak IMPU3HAK 00ECIIEHEHHUs T10CTIe yueTa MOHMKEHHs peiTHHra
OJIHUM areHTCTBOM IOHW)KEHHE PEUTUHTa IPYTHMHU areHTCTBAMH B T€UEHHE 3 MECSIEB Ha TO K€ CaMOE KOJIHYECTBO
PEHTHHTOBBIX TPEHIOB (T.€. yUET OJTHOM U TOH K€ CHTyallii BCEMH areHTCTBAMH).

2.1.2.5. Ilpu ananm3e yxe 00eCIieHeHHO! 3aI0DKCHHOCTH YIIPABIIAIONIAs KOMITAHUS MOYKET HE YUUTHIBATh IS JajbHEUIIero
oOeclieHeH!sI TOHIKEHNE PEHTHHTa areHTCTBOM, KOTOPOE B Pe3yJIbTaTe MOHIKEHNUS IPUCBOWIIO PEHTHHT BBIIIE, YEM
HCIOJIb3YEMBI, WM PaBHBIH €My .

2.1.3. Pe3kwuii pocT JOXOAHOCTH JIFOOOTO JOJITOBOrO HHCTPYMEHTA IMUTEHTA (32 MMOCJIEJHNE 5 TOPTOBBIX THEH MpH
OTCYTCTBUU pocTa qoxoaHoct OD3 U mpu OTCYTCTBUHU POCTA JOXOTHOCTUA AHAIOTMYHBIX OOJMTaIluil SMUTEHTOB).
VYnpasnsroniasi KOMIaHUS CaMOCTOSATEIbHO MOTUBUPOBAHHBIM CY>KACHUEM OIpeAeIsieT HOPOroBble 3HaUeHHUs pocTa
JTIOXOJHOCTH.

2.1.4. OT13bIB (aHHYJIHPOBaHKE) Y KOHTPAreHTa JUIEH3UH Ha OCYIIECTBICHHE OCHOBHOIO BU/Ia IEATENILHOCTH (32
HCKJIIOYEHHEM CIIy4acB, KOT/1a JIMIEH3HUS CIACTCSl KOHTPAreHTOM JI0OPOBOJIBHO).

2.1.5. Mcye3HoBeHNe akTHBHOTO PHIHKA ISl (PHAHCOBOTO aKTHBA B PE3yJIbTaTe (PUHAHCOBBIX 3aTPyIHEHUH SMUTEHTA.
2.1.6. Hanuure mpu3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA) 3aCMIITHKA.

2.1.7. Ina HeoOecneueHHOH 3aI0JDKCHHOCTH 110 3aiiMaM, KpeauTaM, (PHHAHCOBBIM HHCTPYMEHTAM — PE3KHHA POCT
JIOXOJTHOCTH TI0 ITyOJIMYHOMY JOJITY KOMIIAHWH TPYTIIBI, K KOTOPOW MPHHAUIEKHUT KOHTPAreHT (32 UCKIIFOUCHHEM CITydYacs,
KOT1a KOHTPareHT UMeeT IyOJIMYHbIe KOTUPOBKH aKIMH, TOITOBBIX 0053aTENbCTB WM MPOU3BOIHBIX HHCTPYMEHTOB M 3TH
KOTHUPOBKH HE MOKA3bIBAIOT IPU3HAKOB 00ECIICHEHNUS).

2.1.8. JInd 3a10/pKeHHOCTH 10 3aiiMaM, KpeauTaM, (PMHAHCOBBIM MHCTPYMEHTAaM — CTaBIINI 0OIIeN3BECTHRIM Ae(OIIT 10
00s13aTeNbCTBAM XOJIMHIOBOM KOMIIAHUH WK JIEQOIIT 10 MyOIMyHOMY ory KoMnanuii rpymmsl ([TonsTre rpymst
CBSI3aHHBIX JIMI/KOMIIAHUK BBOJIUTCS 1O aHAJIOTHH €O CT. 64 @3 No86 «O IlenTpansHOM OaHKe

Poccuiickoit ®eneparuu (banke Poccun)y), kK KOTOPOii MPUHAJIEKUT KOHTPATEHT, B ClTydae MPOJIOHKEHUS 00CTy KUBAHUS
JI0JI'a CAMUM KOHTPareHToM mociie coObiTust aedodra.

2.1.9. VHBIE KpUTEPHU MOTYT NPUHUMATHCS ISl pacUeTa CTOMMOCTH YHCTHIX AKTUBOB HA OCHOBAaHWH MOTHBHUPOBAHHOTO
CYXJIeHHs Y IPaBIISIONIEH KOMITaHUH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHSI 00ECIIEHEHNS M COAEPKaHNHU TaKOTO
COOBITHS C IOATBEPXKICHNEM HH(pOpMaNK N3 OTKPHITHIX WIIM COOCTBEHHBIX HCTOYHUKOB YTIPABIISAIONICH KOMIAHUH.

2.2. B oTHOImIeHNH (PU3NIECKUX JTHII.

2.2.1. losinenre y Ynpasisitoiieii KoMnaHuu HHPOPMAIMU O CHIPKEHUH BO3MOXKHOCTH (PU3MYECKOTO JIMIa 00CITYKUBATh
o0s3aTenbeTBa (MoTepst paboThl, CHIKEHKE 3apabOTHOM TUIAThI MIIM MHOTO PacIioiaraeMoro JI0X0oAa H T.I1.).

2.2.2. TlosBnenue y Ymupasisromeii KoMnaHuy HH(GopMaIiu 00 UCTIOTHUTETIFHOM IPOU3BOICTBE B OTHOIIEHUH (HYU3NIECKOTO
Juna B 00beMe, BIUSIONIEM Ha CITOCOOHOCTh (GU3IHIA 00CTyKUBAaTh CBOM 005S3aTEIbCTBA.

2.2.3. TlosiBnenue y Ympasisronield KoMnaHuu nHGopMammu 0 Bo30YKIEHUH YTOJIOBHOTO JieJia B OTHOIIEHUH (U3HYECKOTO
JIUIA WK OOBSBICHUN €T0 B PO3BICK.

B oTHOIIEHNN FOPHIMUECKUX U PU3NIECKUX JIUIL:

2.2.4. HapyuieHue cpoka HCIIOJIHEHUS 00513aTeNIbCTB Ha MEHBIINH CPOK, YeM OIIpe/ieIeHO YTIpaBisionield KoMIaHueH s
npu3HaHus aedoita, Ho OONBIINK, YeM JUIsl IPU3HAHMS 1e0UTOPCKOH 3a10JDKEHHOCTH onlepatioHHOH. [1pu aTom
VYnpasnsronas KOMIIaHHS UMEET IIPaBo HE CYMTATh 00ECIIEHEHHON 33/10JDKEHHOCTh (KpoMe 00s13aTeIbCTB O OllepanysiM Ha
poiake PETIO u ¢ mpou3BoiHBIMU HHCTPYMEHTaMHM), TPOCPOYECHHYIO HA O/IMH JICHb, B ClTy4ae HAJIMYMS TOKYMEHTOB (KOTIMH
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JIOKYMEHTOB), CBHJICTEIILCTBYIOIIUX O CBOCBPEMEHHOM HCIIOJHEHUU 00s3aTEeIbCTB; PEHICHUE 00 OTCYTCTBUU 00CCLICHCHHUS
0opopMIIIETCS MOTUBUPOBAHHBIM CY>KACHUCM Y IPABIISIOIICH KOMIIAHHH.

2.2.5. TlpenocraBieHue KPEAUTOPOM YCTYNKH CBOEMY 3a€MIIKKY B CHITY SKOHOMUYCCKUX MIPUYHMH WX JTOTOBOPHBIX YCIOBUA,
CBSI3aHHBIX ¢ (PUHAHCOBBIMH 3aTPYIHEHUSIMH 3TOTO 3aCMIIUKA, KOTOPYIO KPSIUTOP HE MPEIOCTABIII Obl B HHOM ciiydae (B
TOM YHCJIC PECTPYKTYPHU3AIMS 33 JOJDKCHHOCTH C YMCHBIIICHUEM CTAaBKH, MPOJIOHTAIIUCH 3aJ0OJDKEHHOCTH MIIH OTCPOYKOM
BCEX HJIM YaCTH TUIATEKEH).

2.2.6. VHble KpUTEPUU MOTYT MPUHUMATHCS AJISI PACUETa CTOMMOCTH YHUCThIX aKTUBOB Ha OCHOBAHUU MOTHBHUPOBAHHOTO
cyxeHus1 Y IpaBIsiolieil KOMIIaHHU JIN0O, C yKa3aHUEM JaThl BOSHUKHOBEHHUSI COOBITHSI 00CCIICHEHHUS M COACPIKAHUU TAKOTO
COOBITHS C OATBEPXKICHUEM HH(OPMALINH U3 OTKPBITHIX UIIK COOCTBEHHBIX HCTOYHUKOB YTIPABISIIOMICH KOMIAHUH

3. B ciydae, eciu Ipu IPOBEICHUN MOHUTOPHHTA CTAHOBUTCS TOCTYIHOM MH(OpPMALHs O IIPpHU3HaKax 0OeceHeHus,
CIIpaBeJINBasi CTOMMOCTb KOPPEKTUPYETCs Ha Ty XKe Jaty.

4. ObecuieHeHNE IO Pa3INYHBIM aKTHBaM, OTHOCSIIIIUMCSI K KOHTPAreHTy.

4.1. B ciny4ae BO3HUKHOBEHHs 00€CLIEHEHHS 110 OJTHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy, TaK ke
CYNTAIOTCS 00ECLICHEHHBIMH, KPOME CITy4acB:

® HAJINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 33JJ0JDKEHHOCTH KOHTPareHTa/SMUTEHTA,;

® He3HaYMTENBHOH 1o pa3Mepy (MeHee 1% ot obuieit 3anomkenHocty u Menee 0.1% ot CHA ¢onna)

3aJI0JKEHHOCTH, OCIIapUBaEMON KOHTPAreHTOM — JI0 MOMEHTA IOJIy4eHHs UCTIOIHUTEIBHOTO JIUCTA;

° ocnapHBaeMoﬁ 3a10JDKCHHOCTH I10 IICHAM H mTpa(baM — 10 MOMCHTA NOJIY4YCHHS UCIIOJTHUTCIBHOIO JIMCTA.

4.2. IlopyuuTensCTBa ¥ rapaHTHU HAXOSILIErocs B IedoiTe KOHTpAareHTa IPUHUMAIOTCS B PacieT C Y4eTOM 00eCIeHEHH L.

5. MOHHUTOpPUHT IPU3HAKOB 00ECIICHEHNUS

5.1. MoHUTOpHHT 110 (MHAHCOBOW OTYETHOCTH IIPOU3BOAUTCS HE TIO3JHEE YeM depe3 | MecsIl mociie OsBICHUS TaKokH
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noaroaa it oryetHocty o PCBY u 1 pa3 B rox ansg otuerHoct o MC®O.
5.2. MOHUTOPHHT TIO PHIHKY [EHHBIX OyMar MpOBOAUTCS HAa €KEITHEBHON OCHOBE.

5.3. MoHUTOpHHT 110 GU3NIESCKHAM JIUIAM IIPOBOTUTCS HE PEke YeM pa3 B 6 MeCSIICB.

5.4. MOHUTOPHHT JaHHBIX MO CYACOHBIM pa30HUpaTeIbCTBAM MPOBOIUTCS HE PEXKE, UEM Pa3 B MECHIL.

B cnyuae manoit 3HaunMocTu aktuBa 1o otHomeHuto k CHA (menee 0,1% ot CHA) u o cymme (menee 100 000 py6.)
MOHUTOPHHT MOKET MPOBOJIUTHCS Pa3 B KBapTaJl.

6. Beixoa U3 cocTostHUS 00eCLIeHeHHUS.

VYnpasisronas KOMIaHUS UMEeT IPaBO MPEKPATUTh CUNTATh 3aJ0JDKEHHOCTh 00SCIIeHEHHOM:

6.1. J1ns1 ropuIuuecKux JIMLI.

6.1.1 Ins oGecrieHeHNS M3-32 IPEBBIICHNS TIOPOTOBBIX 3HAUYEHHH - B CIIy4ae NMPEeKpalleHus IPUBEJIIIEr0 K 00eCEHEHHIO
HapyLIeHHs HOPOTOBbIX 3HAYEHHH (PMHAHCOBBIX ITOKa3aTeleii B TeUeHUE ABYX KBapTaJoB.

6.1.2. 11 obecrieHeHNs M3-3a TIOHIKCHHSI PEUTHHTA - B CITydae IMOBBIIICHUS PEHTHHTa KOHTPAareHTa, KOTOPBIN paHee ObLT
TIOHIDKEH, TN0O COXpaHEHMs peHTHHTa CO CTAOMIBHBIM ITPOTHO30M B TEUCHHE CPOKa HE MeHee 12 MecsIeB.

6.1.3. [lns obecrieHeHNs U3-3a PE3KOTO pOCTa JIOXOJHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTaM SMHUTEHTa — B CIIydae
BO3BPAIICHUS CIIPAIOB MO OOJUTAIMAM SMHUTEHTa K G-KPUBOH K MPEKHUM YPOBHIM (JINOO YPOBHSAM KOMITaHHUH, KOTOPBIE 10
MOMEHTa 00eCIIeHeHHUS TOPTOBAINCH C OIM3KUM crip3oM K G-KpuBoil (Cripaf i MPOCTOTH MOXKET U3MEPSIThCA Kak
Pa3HUIIA MEXY JOXOIHOCTEIO o0yuranuu u G-KpUBO# Ha CPOK, PABHBIH MOTUPUIIMPOBAHHON MIOPAIINU OOJUTAIHH.)).
6.1.4. lns oGecrieHeHNs U3-3a MIOTEPHU JIMIICH3UH — B CIIy4ae BOCCTAHOBIICHUS JIUIIEH3UH JIMOO MOIYISHHS JTUICH3UN Ha OTOT
K€ WM WHBIE BUJBI ACATEIBHOCTH; BBIXO U3 COCTOSHUS 00ECIIEHEHUS BO3MOYKEH TOJIBKO B ClTydyae MOJMyYeHHs He MEHee YeM
JBYX KBapTaJIbHBIX OTYETOB WJIM FOZOBOTO OTUYETA O JICSTEILHOCTH KOHTPareHTa B HOBOM KauecTBe, P 3TOM B
JeATeIbHOCTH JIOJKHBI OTCYTCTBOBATh MHBIC IPU3HAKH 00ECIIEHEHNSI.

6.1.5. Jlynst obecrieHeHns M3-3a NCUE3HOBEHHS aKTHBHOTO PHIHKA N3-3a (PMHAHCOBBIX MTPOOIIEM SMHUTEHTA — B CITydae
BOCCTAHOBJICHUS aKTHBHOTO PHIHKA M OTCYTCTBHSI MHBIX PU3HAKOB 00ECLICHEHHS.

6.1.6. Iyt obecrieHeHns M3-3a HAIWYUS IPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHS IIPU3HAKOB OaHKPOTCTBA B TCUCHHUE
CpoKa He MeHee 6 MecsIIeB.

6.1.7. 151 Bcex caydaeB - B cIydae H3MEHEHHUS COCTaBa aKIMOHEPOB, KOT1a HOBBIE aKI[HOHEPHI CYIECTBEHHO YIydIIaloT
OIIEHKY BO3MOKHOW MOJICP’KKM KOHTpareHTa. JlaHHoe neiicTBue 000CHOBBIBAETCS MOTHBHPOBAHHBIM CYXKICHHEM
VYnpagnsmolieil KoMnaHuu.

6.2. B oTHOIIEHUN PU3NIECKUX JIHII.

6.2.1.]] nsa obecrieHeHNs M3-3a HHPOPMAIMK 00 YXYALIICHUH IIATEKECIIOCOOHOCTH — B CITydae IOTyYeHHsI HHPOPMAanu O
BOCCTAHOBJICHHH TIATEKECITIOCOOHOCTH M COXPaHEHHH ATOTO CTaTyca B TEUCHHE CPOKA HE MEeHee 6 MeCSIIEB.

6.2.2. JInst obecrieHeHus U3-3a MHGOPMAIMK 00 UCTIOIHUTEILHOM IIPOU3BOJICTBE — B CIIydae MOTalleHus 3a10JKEHHOCTH T10
HCTIONHUTENILHOMY ITPOU3BOJICTBY
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6.3. B oTHOLIEHNH IOPUINYECKUX U PU3HYECKUX JIUIL.

6.3.1. Iz obecLieHeHUs U3-3a HAPYIICHUS CPOKOB MCIIONHEHHS 0053aTEIECTB — B CIIy4Yac MOJHOTO HCITOTHCHHUS
MIPOCPOYUCHHBIX 005A3aTEIBLCTB M HE MEHEE YeM 6 Mec. 00CITy)KUBaHUs 33]J0OJDKCHHOCTH 0€3 MPOCPOUYCK, MPEBHIIIAOIINX CPOK,
MTO3BOJISIOIINI OTHOCUTH 33JJ0JDKEHHOCTD K OTIEPAIIMOHHOM. B ciiyuae Hanmu4ust JOKYMEHTOB (KO TOKYMCHTOB) O
CBOCBPEMCHHOM HCIIOJTHCHUH 0053aTEJILCTB M PEaTbHOM HCIIOTHCHHUHU 00s13aTEIbCTB B TCUCHHE 3 JTHEW MOCIe HACTYIICHHUS
CpOKa KOHTPAreHT TaK)Ke MOXKET ObITh BBIBEJICH M3 COCTOSHHSI 00CCICHEHH S, TAHHOE JICHCTBHE JOJHKHO ObITh 000OCHOBAHO
MOTHBHPOBAHHBIM CYKICHHEM.

6.3.2. JIyst oOecIieHeHns M3-3a PECTPYKTYPHU3AIMH B MOJIb3Yy KOHTPAreHTa — B CIIy4ae MOJHOTO MOTAIICHUsI
PECTPYKTYpUPOBAHHOM 3310JKEHHOCTH (KPOME CIIydaeB, KOrja OJHOBPEMEHHO C MOTalieHHeM BO3HUKAST HOBas
3aJI0JKEHHOCTh) U 00CITY)KUBAHUS [TPOUEH 330KEHHOCTH 03 PECTPYKTYpHU3alHi U IPOCPOUEK, MPEBHIIIAIOIIIX CPOK,
MO3BOJISOIIN I OTHOCHUTH 32/I0JDKEHHOCTD K OTIEPAIIMOHHOMN, B TCUCHHE CPOKA HE MeHee 3 Mecslla MOoCie MOralieHust
PECTPYKTYPUPOBAHHOM 33 10J>KEHHOCTH.

6.3.3. B ciiydae nosryueHust ”HGOPMAIIUHU O MPEKPALICHUN CYIcOHOT0/yTrOJIOBHOTO MPECICIOBAHNS KOHTPAreHTa My TeM
OTIPaBAATEIILHOIO IPUTOBOpA JTMOO0 MpeKpaiieHus aena. [Ipu 3ToM B cilydae MEPOBOTO COTJIAIICHUS MEXKIY KOHTPAreHTOM U
UCTIIOM Y IPABJISIOIIAs KOMITAHHsI 00s3aHa IIPOBECTH OIICHKY (DMHAHCOBOTO COCTOSHHS C YYETOM M3BECTHBIX WA
MIPE/IIOIaraeMbIX YCIOBUI MUPOBOTO COTJIAIIICHUS.

6.3.4. 111 00s13aTEIBCTB KOHTPAreHTa, KOTOPBIC CTaIH OOCCIICHEHHBIMH H3-32 HAPYIICHHS YCIOBHI 00CITYKUBAHUS 1O
JPYTHM 00s13aTeNIbCcTBAM KOHTPAreHTa, — B CIIy4yae MOTalieHHs PECTPYKTYPUPOBAHHON WM POCPOUCHHON 3a[0JDKSHHOCTH U
00CITy)KMBaHHS BCeU TPOUeH 3aI0JDKEHHOCTH 0€3 HApYIICHHI YCIOBUI MM PECTPYKTypHU3alnii B

TEUEHHE BCEro MEPUO/Ia J0 MOTAlIeHUs U 6 MECSIIEB TOCIE MOralleHus! MPOOIEMHOM 3a101)KEHHOCTH.

7. Pacder cnpaBe/UIMBON CTOMMOCTH aKTHBA C YIETOM IPU3HAKOB 00ecLieHeHH (10 Ae(oaTa KOHTPAreHTa).
7.1. CrpaBeyinBasi CTOMMOCTh aKTHBA NIPU BOZHUKHOBEHUH NTPU3HAKOB 00ECLIEHEHHS OTIPEIeNAeTCs 10 METOy IPUBEACHHON
CTOMMOCTH OYAYIIUX JICHE)KHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE PUCKH Yepe3 KOPPEKTUPOBKY JACHEIKHBIX MIOTOKOB:

N

Z} 1+R(T ))T /365

(1— LGD * PDn)

rie
PV — ciipaBeutiBasi CTOMMOCTD aKTHBA,

N - KOJIMYeCcTBO JICHEKHBIX TOTOKOB JI0 AATHI MOTAllIeHNUs aKTHBa, HaunMHas ¢ AaThl onpeneneHust CUA;

Pn - cymMMa n-0ro IGHEKHOT'O TOTOKA (TIPOIIEHTHI i OCHOBHASI CyMMa);

N - TOPSIIKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ AaThl onpeneneHnst CUA;

T(n) - xomuuecTBO AHEH OT Hathl onpexaeneans CHA 1o qaTel n-oro AEHEKHOTO MOTOKA;

PD(n)(Probability of Default, BeposTHOCTE HedonTa) — BEpOSATHOCTE, C KOTOPOI KOHTPAreHT B TedueHue T(n) THEH MOKeT
OKa3aThCs B COCTOSIHUH Je(OTa.

[IpaBuna onpenenenust PD onucansl B paznene «Ilopsinok onpenesenust PD no 3ago/keHHOCTI.

LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) — OIS OT CYyMMBI, IOJBEPKEHHOW KPEITUTHOMY PHUCKY, KOTOPAas MOXKET
OBITh TIOTEPSIHA B cliydae Jedora KOHTpareHTa (MOXKET ONPEACIATHCS C YIETOM 00ECIIEYCHUS/CTPAXOBKH).

RT(n) — 6e3puckoBas CTaBKa, OIpeaesieMasi B COOTBETCTBHU C MOPSAKOM, YCTAHOBIICHHBIM B pa3zaene « TepMHHBI 1
OTIpENICTICHUS;

IIpaBuna onpenenenns LGD onucans B pa3aene «Pacuer LGD».

7.2. B oTHOLIEHNH HeoOeCTIeueHHOM 3a/10JDKEHHOCTH KOHTPAreHTa JJIsl OLIEHKH MOJKET UCIoJIb30BaThes BennyrnHa Cost of
Risk, paccuntaHHas Mo COOTBETCTBYIOUIMM KPEIUTHBIM ITOPTQEIISIM CTOPOHHHUX OpraHu3aiuii (0aHKOB).

7.3. B oTHOIIEHNH 00ECTIEYeHHOH 3aJI0TOM XKHJIOH HEIBIDKUMOCTH B pa3Mepe He MeHee 4yeM 80% OoT HOMHHAIbHOU
CTOMMOCTH 3aJI0JDKEHHOCTH, OTIPeIeIsIeMOi Kak CyMMa (paKTHIECKON 3aJ0JDKCHHOCTH ¥ HAYHCIICHHBIX MIPOIICHTOB HA JIaTy
OLIEHKH, JUIsl OLIEHKH MOJXKET MCIIoJIb30BaThes BearmurHa Cost of Risk o coorsercTByIommm

NopT(eIsiM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.4. B oTHOILIEHNH 00€CTIEYeHHON TOPYUYHUTENHCTBOM HIIM TapaHTHEH IOPUINUECKHX JIHI, OIIMOHHBIM COTJIAIIEHHEM HIIH
CTPaxOBKOH 3310J’KEHHOCTH NTPOLIEHT 00ECLIEHEHHSI MOXKET PaCCUNUTHIBATHCS B OTHOILICHUT
mopyuuresst/rapanTa/crpaxosarens. Ecnu crpaxoBast komnanus obiagaet peidTiuaroM He HiDke TuAAA (AAA(RU), AAA.ru,
AAAI|ru| ) no manmonansrol mkane s Poccuiickoii Menepanuu uin BXOJUT B CIIUCOK OJI0OPEHHBIX [T CTPaXOBaHUS
HEJIBMKMUMOCTH JIFOOBIM U3 CIIHCKa 0AHKOB, YKa3aHHBIX B [IpunoxeHun 9 aiis pacueTa oOeciieHeHus 110 00ecTiedeHHOH
3aJI0TOM HEJBIKHMOCTH 3a/I0JDKEHHOCTH, TO CTPAaXOBKa MPUHUMAETCS Kak obecrieueHue 6e3 TMCKOHTUPOBAHMS Ha BCIO
CyMMY CTPaxOBKH.

7.5. Tlpu otcyTcTBHM WHGOPMAIIUH JJIsl MHOW OIIEHKH B KQ4eCTBE CPOKA IS TOTAIIEHUST IPOCPOUSHHON YaCTH MOXKET
HCTIOB30BaThCS | J1eHb.
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CraHaapTHbIe aKTHBBI (0€3 NTPU3HAKOB 00eCceHeHH )

HHH OHepaHI/IOHHOﬁ 3a10JIDKCHHOCTHU BUJ0B, YKa3aHHBIX B TaGﬂI/IHe ((Bl/l}j[l)l, YciioBudA U CPOKHA NMPU3HAHUSA onepaunonﬂoﬁ
HeﬁﬂTOpCKOfI 3ad0/IKCHHOCTH», TUCKOHTUPOBAHUEC MOXKET HC IIPOBOJAUTHCH.

Hopsanok onpenenenus PD nmo 3agosxeHHocTH.

1. Ynpasisromas KOMOaHHAS MOXKET UCIIONB30BaTh i onpeneneHus PD nu LGD coGcTBeHHbIe NaHHBIE IPH yCIOBHU
JIOCTaTOYHOM JIsl pac4e€TOB CTATUCTUKU. Ha OCHOBaHMM MMEIOIIKXCS B PACHOPSKEHUH Y IPaBIISIOIIEH KOMIAaHUN
HaOJII0JaeMBbIX CTaTUCTHYECKUX JaHHBIX (COOCTBEHHBIX WIIM MPEJOCTABICHHBIX Y IPABIISIONICH KOMITAHUN TPETHUMHU
JIMLAMH), TOATBEPKIAIOLIMX CTENEHb 00eCeHEHH (BETMYMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa IPOCPOUKH,
KPEAUTHOTO KauecTBa KOHTPAreHTa U OXKHUJIAaeMbIX K MOJIY4YEHUIO AEHE)KHBIX IIOTOKOB.
2. BeposrHocts nedonra (PD) onpeaensercs cleayOMUME METOIAMU:
2.1. B cay4ae Hanmuuus y KOHTpareHTa peiTHHIra 0JJHOrO U3 POCCUHCKUX PEUTHUHIOBBIX areHTCTB IpUHUMaeTcs 3HaueHue PD,
oTpeJieTICHHOE POCCUHCKMM peiTHHroBbIM areHTcTBoM AO «Okcrnept PA» (nanee — AreHtcTBo) (Tabsmna «YpoBHU
("acToTsl) nedoTa Mo peHTHHTOBBIM KaTeTOPUAM HAIIMOHAIBHON POCCHHCKON PEHTHHTOBOM MIKaIEI ATEHTCTBA IJIs BCEX
00BEKTOB peHTHHTa, KPOME CTPYKTYPHBIX OONUTalMii 1 HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTABE
myOnmaHOTO aKkTyansHoro otdera (https:/www.raexpert.ru/about/disclosure/ ) 06 HCTOpHYECKIX TaHHBIX 00 YPOBHSX
nedonTa Mo peHTHHTOBBIM KaTETOPHAM NMPUMEHIEMBIX PEHTHHIOBBIX mikai. IIpu 3ToM B ciyyae Hamu4us y KOHTpareHTa
HECKOJIBKUX PEHTHHIOB, TPHCBOCHHBIX Pa3HBIMU POCCHHCKUMH PEHTHHTOBBIMHU ar€éHTCTBAaMH, BHIOMPAETCs] HAaMMEHbIIHH
PEUTHHT U3 aKTyalbHBIX U COOTHOCHUTCS ¢ peTuHroM AO «3Okcnept PA» B cootrBercTBuH ¢ Tabnuieit 1 «CooTBeTcTBHE
Kas pedTuHroBy. s otobpanHoro peiitunara oT AO «3Jkenept PAy BeiOHpaeTcs cooTBeTcTBYyOIICe 3HaueHue (PD) mist
CpOKa 33JI0J’KEHHOCTH.
2.2. B ciay4ae HamM4uus y HHOCTPAHHOTO KOHTpareHTa pedTHHra OJHOTO U3 MEXTyHAPOAHBIX PEHTUHTOBBIX areHTCTB — Ha
OCHOBaHHH IyOJIMYHBIX JOCTYIIHBIX JaHHBIX 110 BeposTHOCTAM Aedonra (PD) oqHOro U3 MexIyHapOHBIX PEUTHHIOBBIX
areHTcTB — Moody's, S&P unu Fitch, myGnukyembIx Ha caiiTe COOTBETCTBYIOIIEIO areHTCTBA B COCTABE €KErOHOI0 OTUETa C
IIPUMEHEHNEM COOTBETCTBUSI ypOBHEH peHTHHroB. [Ipy 5TOM B ciydae HaIM4Yusl y KOHTPAareHTa HECKOJIBKUX PEHTHHIOB,
TIPUCBOCHHBIX PA3HBIMHU MEKAYHAPOAHBIMH PEHTHHTOBBIMU areHTCTBAMH, BHIOMPACTCSI HANMEHBIINH PEHTHHT U IO HEMY
onpenensaercs senuuuHa PD.
2.3.B cny4ae OTCYTCTBHSI y KOHTpareHTa PeUTHHTa M HAIWIHS BHIITYCKOB OONMHTauii — BepoATHOCTH nedoira (PD) moxer
OBITH ONpe/iesIeHa 10 OLIEHKE COOTBETCTBHUS YPOBHIO PEHTHHTa Yepe3 KPeIUTHBIN Crpa 1 00IUranuii JaHHOTO KOHTPAreHTa,
onucanHbii B [Ipunoxenun 10 k Hacrosmum [IpaBunam.
2.4. B cayyae OTCYTCTBHSI Y KOHTPareHTa peliTHHIAa M OTCYTCTBHS BBIMYCKOB o0auranmii 3Hauenue (PD)
omnpeneJsieTcs: B CJeIyIOIIeM NopsiaKe:
2.4.1. IIpu oTCYTCTBUU COOCTBEHHOW CTATUCTUKH Y IPABJISIONICH KOMIIAHUY JIJIsI KPYITHBIX KOHTPAreHToB (BrIpyuka Oojee 4
MJIpA pyO. B TO/1) MPUMEHSETCS CPEIHSISI BEpOATHOCTH nedonra s Speculative Grade ot arerrctBa Moody’s Ha OCHOBaHUHU
aKTyaJbHBIX IyOJHMYHBIX JOCTYNHBIX JAHHBIX IO BEPOSITHOCTAM J1e(oiTa, MyOJINKyeMOro Ha caiiTe areHTCTBA B COCTaBe
0TYETa M0 SKErOJHOMY HCCIICIOBAHUIO KOPIOPaTUBHBIX nedoiaroB (Annual default study) B Tabmuie «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 ronga. Beibupaetcs 3nauenue PD.
2.4.2. Ings MCB (Manbrii u cpegauii On3zHec, CyOBEKTH MaJOro M CPETHETO MPEANPUHIMATEIECTBA ) IPUMEHICTCS
CTaTUCTUUECKUH YCPEIHEHHBIH 1TOKa3aTelb Je(oJITOB B 3aBUCHMOCTH OT OTpaciy, puBeAeHHbIH B [Ipmnoxennn 11 x
HacrosmuM [IpaBunam. FOpnandeckoe nuno otHocures k kareropu MCB B ciydae, eciii Ha JaTy OLIEHKH YHCIIUTCS B
€IMHOM peecTpe CyObEKTOB MaJloro M CPEAHEro NpeANpUHIMATENbCTBA. B ciydae ecim npunauiexnocts kK MCB gepes
peecTp yCTaHOBHUTH HE MPEACTABIIETCS BO3MOXKHBIM, TO Takoe npeanpusatue npusHaercss MCB B ciydae, ecnu ero BEIpydYKa
cocrapisieT MeHee 4 Mip. pyOuneii B rox (a npu orcytcTBuM nHdpopmanuu B peectpe MCh u nadopmanmu o BeanunHe
TOJIOBOH BBIPYYKH — HA OCHOBAaHWH MOTHBHPOBAHHOTO CY>KACHHUS Y IPABISAIONICH KOMITAHHH).
2.4.3. B cayuae, ecau HEBO3MOXKHO HACHTU(HUIIMPOBAThH MPHHAIJICKHOCTh KOHTpareHTa K KpynHomy 6msaecy u MCh
(mampuMmep, TeppUTOPHATIBHEIN AemapTaMeHnT ¢puHancoB, PI'YII, MYII u T.11., He UMEIOIINE MEXTYHAPOIHOTO PEHTHHTA),
TaKO¥ KOHTPareHT OTHOCHUTCS K KATETOPUH KPYIHBIX 3aEMIIUKOB.
2.4.4. B ciaydae HEBO3MOXXHOCTH IpUMeHEeHHs 11 2.4.1 1y1st KpYITHBIX KOHTpareHToB npumMensiercst meron it MCh (11.2.4.2).
3. CooTBeTCTBHE IIKAJI PEHTHHIOBBIX areHTCTB M MOPSAI0K 0TOOpa PEHTHHIOB ISl NCTIOJIb30BAHMS.

Tabmmna 1. CooTBeTCTBHE KA PEHTHHIOB

AKPA Oxcnept PA Moody's S&P Fitch
Me:xayHapoaHas MexayHapoaHas MexayHapoaHas
IKaja IIKaja IKaja
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Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baa2 BBB BBB
AAARU) ruAAA Baa3 BBB- BBB-
AA+(RU), AARU), TuAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) TuAA-, rTuA+ 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

CooTBeTCTBHE PEUTUHTOB MEpECMATPUBAETCS B 3aBUCUMOCTH OT U3MeHeHHUs peiitunra Poccuiickoit denepanuu,
IIPUCBOCHHOTO POCCUMCKUM PEHTHHTOBBIM areéHTCTBOM I10 HAI[MOHAJIBFHON peHTHHIoBOM mikase. COOTBETCTBUE PEUTHHTOB
NEpECMATPUBAETCS B CJIy4yae U3MEHEHUS! PEUTUHIOBBIX LKAl PEHTHUHIOBBIX ar€HTCTB.

[opsinok UCHOAB30BaHUS PEUTUHIOB U YUETa JEHCTBUI pEHTHHIOBBIX ar€éHTCTB:

[Ipu onpeneneHny KPEAUTHOTO PEUTUHIA MHOCTPAHHOIO KOHTpAareHTa UCHOIb3yTCS KPEAUTHbIE PEUTUHT U
MEXITyHAPOJHBIX PEHTHHTOBBIX areHTCTB, OO0 B peecTp (HHIHATIOB U MPEICTaBUTEIIECTB HHOCTPAHHBIX PEHTHHTOBBIX
areHTCTB, IMyOJINKyeMbIX Ha caiite banka Poccun.

[Ipu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTHHIOBBIX ar€HTCTB UCIOIb3YIOTCS KPEIUTHBIE PEUTUHTH
POCCUMCKMX PEUTUHIOBBIX areHTCTB. [Ipy OlleHKe HHOCTPaHHBIX SMUTEHTOB YUUTBIBAIOTCS T€ K€ PEUTUHIH, IIPU UX
OTCYTCTBUU MOT'YT UCIIOJIb30BaThCSl UHBIC PEUTHUHIH.

B nensx naHHON METOJMKU UCIOJB3YETCS KPEIUTHBIA PEUTHHT 110 1IKAJIe PEMTUHIOBOIO areHTCTBA, COOTBETCTBYIOLIEH
BAJIOTE€ OCHOBHOT'O JJOJITa.

J1yis1 akTHBOB KOHTPAreHTa, HAXOSIIEr0Cs B COCTOSHUY edoira, PD ycranasiuBaeTcst paBHoii 1.

Pacuer LGD.

Pacuer LGD (moteps mipu gedoinre).

1. LGD mpu ucroib30BaHAN PEHTHHIOB POCCHICKHX W MEKIYHAPOIHBIX PEUTHHTOBBIX areHTCTB (B TOM YHCIIE TIPH ITEPEX0/Ie
K peHTHHraM 4epe3 KOTUPOBKH OONUTaliiii) M MCIOJIb30BAHUY ISl KPYITHEHIINX KOHTPareHToB AaHHbBIX 10 Moody’s
speculative grade onpezensercs Ha OCHOBaHWH aKTYaJIbHBIX IyOJIMYHBIX JOCTYIHBIX JAHHBIX U3 OTYETa PEUTHHIOBOTO
areHTcTBa M00dy’s 1O €XEeroHOMY HCCIIE0OBAaHHIO KOPIIOPATUBHBIX /1€(OJITOB B COOTBETCTBUH C IPHHA/IICKHOCTHIO
COTIOCTABJICHHOTO PEUTHHra KOHTPAreHTa K IrpyTie pedTHHIOB, A7 KOTOPHBIX ompeensercs recovery rate. Ecnu B
yOJIMKyeMbIX MaTepHaiax peHTHHIOBBIX areHTCTB HCIIOJIb3yeTcs mokas3arens Recovery Rate (RR), To

Iotepu npu xedonte (LGD) onpenensitores ciexyromnum odopazom: LGD=1-RR, rae: RR (recovery rate) — oxugaeMblit
IIPOIIEHT BO3BpaTa IO MPOCPOUEHHBIM BhITIATaM, IPUBOJUMBII areHTCTBAMH AJIS KaXKJIOTO PEUTHHTa B €XKETOTHBIX
HCCIEeOBAaHMAX. B ciydae nCTIONb30BaHMS JaHHBIX HHBIX PEHTHHIOBBIX areHTCTB Y IIPABIISIONIAs KOMITAHHS COCTABIISIET
MOTHBUPOBAHHOE CYKIECHHE, I[JI€ YKa3bIBAeTCA, KAK U HA OCHOBAaHUH KaKHX COOTBETCTBYIOIIMX JaHHBIX onpeaenserca LGD
JUISL pa3HBIX KaTErOpHH KOHTPareHToB.

2. LGD s dpusnueckux s 1 MCB npu otcytcTBum obecrieuenus npuHuMaeTcs pasHbIM 100%.

3. LGD B npolEeHTHOM OTHOIIEHHH C y4eTOM 00ecIieueHHUs ONpeieIsieTcsl Kak OTHOLIEHHE MakcuMyMa Mexay 0 u
Pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH U JIMKBHIAIIMOHHOHM CTOMMOCTH 00€ecTIeYeH s K CyMMe 3a/I0JDKEHHOCTH.

4.B xauecTBe IMKBUIAIIMOHHON CTOMMOCTH 00ecIIeueHus MPUHUMAETCS AUCKOHTHPOBAaHHAS CIIPAaBEJINBas CTOMMOCTD
obecrieueHNs, AUCKOHT OTIPEJIENAETCS B CIEIYIONIEM MTOPSIKE:

4.1.1. g nueHHBIX OyMmar, UCTIONB3YyeMBIX s obecnieueHus 1o caenkam PEITO ¢ neHTpaibHBIM KOHTPareHTOM Ha
MOCKOBCKO# OUpKE — COOTBETCTBYIONINK TUCKOHT 1t crienok PEITO (auis akumii - puck-napaMeTp i 3-To Arana3oHa Jjis
PBIHOYHOTO pHCKa (CTaBKa pUCKa MaJeHus eHsl), paccuntsiBaeMblii AO «HKL» mms cooTBeTcTBYIOMIEH Oymaru; ams
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oOnHranuii — puCK-napameTp i 2-ro JUana3oHa JJisi PpIHOYHOTO PUCKa (CTaBKa PUCKA MAICHUS IICHBI), PACCUYUTHIBACMBIH
AO «HKI»);

4.1.2. nng akuuil ”THOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BAHHBIX phIHKax cTpaH OOCP:

— JUI BXOJSIIMX B UHAEKCH akuuii ctpadn ODCP - kak cpeanuit quckoHT 1u1st caenok PEITO u3 Tpex akuuii ¢ caMbiM
OJU3KUM 10 00BEMY CPETHEMECIYHBIM 32 TIOCICAHNE 6 MECSIIEB 000POTOM;

- U He BXOIIIINX B MHIEKCH aknuii crpaH ODCP — kak MakcumanbHbBIH TucKoHT st caenok PEITO va MockoBckoit
ouprxe ¢ akuusamMu u3 naaekca MMBB;

4.1.3. mng oOnuranuii ¢ peUTHHraM#l POCCHIICKIX PEHTHHTOBBIX areHTCTB — Kak CpeqHui AUCKOHT i caenok PETIO Ha
MockoBCKo# 6Huprke U3 CTIMcKa TPEX o0nuranuii, 00IaJar0IuX TaKUM K€ pEHTHHTOM (JTOO MEHBIINM, IIPH OTCYTCTBHU
PaBHBIX) M caMOl OJI3KON Aropartuei;

4.1.4. nng mpounx aKkIuil, ”HBECTUIIMOHHBIX MaéB M OOIHUrauii — ypaBIsAonias KOMIIAHUS BIPAaBE CAMOCTOSITEIHHO
OTHCHIBATH METOJIUKY pacueTa JUCKOHTA C YISTOM JIMKBUIHOCTH 00ECIICUCHHsI MOCPEACTBOM MOTUBUPOBAHHOTO CYXKICHUS;
4.2. Tlpy HATMYXU TIOPYYUTEILCTBA (TAPAHTHUH, CTPAXOBOK, OMIIMOHHBIX COTJIANICHHUN) FOPUANMICCKHUX JIUI] HA BCEO UM YaCTh
3aJI0JDKCHHOCTH (CTOMMOCTH aKTHBA):

- Ypasisiroiasi KOMIaHUS MOKET UCIIOIB30BaTh BMECTO OIICHKH 00CCIICYCHHON YacTH OIIEHKY 00s3aTeIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENs (TapaHTa/KOHTPAreHTa 10 OMIIHOHHOMY COTJIAIICHHIO).

- Ecnu mopy4uTens/rapanT/CTpaxoBIIMK HAXOIUTCS B COCTOSIHUU 00CCIICHCHHS 110 CPAaBHCHHUIO ¢ MOMEHTOM BO3HUKHOBCHUS
3a[I0JDKEHHOCTH, €T0 00s3aTeIbCTBA HE IPUHUMAIOTCS B pacyeT.

- HeobecmieuenHbIe 0053aTENBCTBA TOPYUUTENSI/ TapaHTa/CTPAXOBIIIKA, HAXOIAIIETOCS B COCTOSHIH AedoiTa, He
MIPUHUMAFOTCS AJIS pacueTa.

- OGecrieueHHBIE 0053aTEeIHCTBA TaPAHTa/TIOPYIHUTEIIS/CTPAX OBIIMKA IPHHAMAIOTCS C YIETOM 00eCIIeUeHHs B COOTBETCTBHIH C
MIPaBUJIIAMH, YCTAHOBJICHHBIMHU HACTOSIIIAM Pa3ICIIOM.

4.3. OGecrieueHre, HAXOSIIEECs B 3aJI0Te U IIPHHA/AJIekKAIee KOHTPAreHTy, HaXoAsIIeMyCsl B COCTOSIHUM 1e)oiiTa (B TOM
YKCJIC B COCTOSIHUU OAHKPOTCTBA), MOXKET MPUHUMATHCS TOJBKO MO OTYETY OICHIIHMKA, C YIETOM BO3MOXHOCTH U CPOKOB
MIOJTyYeHHS 3aJI0Ta.

4.4. JIns 3a70ra HEXUIOH, KOMMEPUYECKOM KUITOH (HampuMep, TOCTHHULIBI, XOCTENbI U T.I1.) HEJBUKUMOCTU U HHOTO
umyniectBa LGD ompenenseTcst HCX0AS U3 CTOMMOCTH 3aJ10Ta, OIPEIeSICHHOM COTacHO OICHKE OLIEHINNKA, CIICIAHHOH C
y4E€TOM CpOKa U MOPsIIKA MOJIYUESHUsI BOMEIICHHSI B pe3yJibTaTe o0palleHus! B3bICKaHUS U TPOIaXKH MpeMeTa 3a0ra B
ciydae gedonra.

4.5. Ins 3anora >xwioit HeaBrmkuMmocTi LGD onpenensercs HCX0as U3 TEKYIIEH CIIPaBeINIMBOM CTOMMOCTH 00eCTICUeHHS,
OTIpe/IeIICHHON Ha OCHOBaHHUHM OTYETa OICHINKA, CKOPPEKTHPOBAaHHOH He MeHee 4eM Ha 15% B CTOPOHY YMEHBIICHUS LIS
ydera IUCKOHTA B CBSI3H CO CPOKAMHU peaji3alii 3aJIora.

4.6. B cy4ae neOUTOpPCKOI 3aJOPKEHHOCTH TI0 apeH/Ie TIPU MCITOb30BAHUN 00CCIICYHTEIEHOTO WIIA TapaHTHIHOTO
JIETIO3UTa JaHHBIH JACTIO3UT MOXKET YUUTHIBATHCS KaK JTMKBUIAIIOHHAS CTOMMOCTB 00eCIIeUeHHS.

4.7. B ciayuae nedosita 1o myOIMIHOMY JOJTY KOHTPAreHTa JIM00 KOMIIAHHH U3 TPYIIbl KOHTpareHTa (eciau 1eQoiT 1jis
KOHTpareHTa BO3HUK M3-3a Jie(oJiTa 3TOi KOMIIAaHUHU €ro TPYIIIBL, a caMma 3aJJ0JDKEHHOCTh 00CITy)KUBaeTcs 0e3 HapyLIeHHi
ycioBuid foroBopa) aist orieaku LGD MoryT ucnosib30BatThes (MPH HATUYMK) KOTUPOBKH IyOJIMYHOTO JIOJITa, OTHOIICHHE
ITOJTHOM 1IeHBI (IICHBI 3aKPBITUS HJIH PACYCTHOM IIeHBI HH)OPMAIIMOHHBIX ar€HTCTB U HAKOIUICHHOT'O KYITIOHHOTO JI0X0/a) K
HOMHHAITY JTOJITOBOTO 00s3aTeNbCTBA MOXET ObITh HCIOJL30BaHO Kak oreHka Recovery Rate. LGD B aTom ciyuae Oyzaet
pasen paznuiie 1 - Recovery Rate. Mudopmanmst o rieHHBIX Oymarax, UCIOIb3YEMBIX B paMKaxX JAaHHOTO MyHKTA,
npenocTaBisieTcs B CrieluaaTn3upOBaHHBINA ASTIO3UTAPHUIA HE MO3IHee pabovero JHs, CISIYIOIIEro 3a JaTO, 0 COCTOSHUIO
Ha KOTOPYIO OTIPENIENSACTCs CIIPaBeINBasi CTOMMOCTh aKTHBA B COOTBETCTBUH HACTOSIICH METOIUKOM.

5. B cnyuyae HeBO3MOXHOCTH onpeaenuTs napamerp LGD ast KpynHbIX KOHTPareHToB Mo MeToAuKaM mil. 1, 3, 4 naHHoro
pasznena, I KpYIHBIX KOHTPareHTOB IPUMEHSIETCS 1.2 JAHHOTO pa3Jiena.

IIpuMepHbIii cNUCOK HAa3BaHUIl TadanL, My0IMKYyeMbIX Peii THHIOBBIMH
areHTCTBaMHU, /15l HCN0JIL30BaHMS NPH pacyeTax BeposTHocTel nedosara (PD) u
ypoBHs notepb npu aegoare (LGD)

* Default, Transition, and Recovery (uim aHaOruuHbIi OTYET PEHTHHIOBOTO areHTCTBA, B CIlydae U3MEHEHHMS
HauMeHOBaHUs) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study win ananoruuHslif oTyer
PEHTHHTOBOTO areHTCTBA, B CIIy4ae H3MEHEHUS

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

* Transition and Default Studies (111 aHaTOTWYHBIA OTYET PEUTHHIOBOTO areHTCTBA,B CIydae U3MEHEHUS HANMCHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.
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Jlnst KpYIHBIX KOHTPareHToB (BbIpy4Ka Oosiee 4 MiipJt py0. B T0J1) IPUMEHSIETCSI CPEAHSS BEPOSATHOCTH JiedoIiTa st
Speculative Grade ot arenrcTBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (vu aHaOrMYHBII OTYET PEHTHHIOBOrO areHTCTBA, B Cllyyae U3MEHEHUs] HAMMeHOBaHus1) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucronbp30BaHUN PEHTHHIOB MEX,IyHapOJHBIX PEUTHHIOBBIX areHTCTB U Mcnojibp3oBanuu Moody’s speculative grade
- CTaBKa BO3MeNIeHHs 3a rof 10 nedodra:

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

Pacuer COR

1. I[Tpu ucons30BaHUM IS pacueTa CIPaBEATUBONA CTOMMOCTH C YY€TOM KPEIUTHOTO PHUCKA JaHHBIX OAHKOB WJIA MHBIX
OpraHu3auil Y IpaBisoIas KOMIAHWUS YYUTHIBACT CIICTYIOIIUC MOJIOKCHHUS:

1.1. [lox HEoOecTeueHHOH 3aT0KEHHOCTRIO B IIEJsX HacTosmero [IpuiokeHns MOHUMAaeTCs 3a10JKCHHOCTD 32
UCKJIFOUCHHUEM 33JI0JDKCHHOCTH, 00CSCIICUeHHON UTIOTEKOU, MOPYYUTEILCTBOM FOPUAMYCCKIX JTUI] WM [ICHHBIMHA OyMaramu,
IO KOTOPBIM MOKHO OTPEICIIUTh PHIHOYHYIO CTOUMOCTb.

1.2. 3a10/mKEHHOCTh, UMEIOINAsACS B (pOHIIE, U 3a]J0JKEHHOCTD, OLIcHHBaeMasi OaHKOM/OaHKaMU, TOJKHBI UMETh CXOJTHOE
KpEeIUTHOE KauecTBO M CPOK. J{JIsI pa3HOM 10 CBOEMY XapaKTepy 3aJ0DKCHHOCTH JIOIYCKAeTCs UCTIONIb30BaHIE JAHHBIX
pa3THYHBIX OAHKOB (CHHCKOB OAHKOB).

1.3. ITpu BeIOOpE OaHka (crimcka OaHKOB) IS pacdeTa 0OECIICHEHHU W OTCYTCTBUH M3MEHEHH B KA4eCTBE 3a10JKCHHOCTH, a
TaKXKe MPOIOIDKCHUN My OIMKAINH JAHHBIX O 33J0JDKCHHOCTH OaHKOM (OaHKaMH) YTpaBisronas KOMIaHUs HE UMEeT IpaBa
M3MEHSTh BEIOpaHHBINM OaHK (CTIMCOK 0aHKOB) B Te4eHHue 1 rona.

1.4. MeTon ycpeHEHH s 1O CPOKaM M CTOPOHHUM OpraHu3anusM (0aHkam) YTIpaBisromias KOMIAHHUS yCTaHABIUBACT
CaMOCTOSTENILHO B 3aBUCUMOCTH OT BUJIa 33J[0JDKCHHOCTH.

1.5. Ilpu ncnonb30BaHUM TaHHBIX 00 00ECIIEHEHHOW 3a/10JPKEHHOCTH (HaIlpuMep, TOCTUHHIIBI, XOCTENbI U T.11.)
Ynpasisironias KOMIAHUS YYUTHIBACT XapakTep 00CCICHEHUST UMEIOIICHCs 3a0/DKCHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.
1.6. Ilpu ucnonp3oBanuu gaHHbIX M0 CoR 111 0O6ecneueHHOM KUI0H HEBI)KUMOCTBIO 33]J0JDKEHHOCTH, HAXOISINCHCS B
nedonre, Ynpapisiolias KOMIAHUS UCIOIb3YET OJHY CaMyI0 XY IIIYI0 KAaTETOPHIO MO TaKOH 3aJJ0JDKCHHOCTH.

MeTon y4yeTa KpeAUTHBIX PHCKOB IIyTeM OLEHKH CIPaBeIJIHBOH CTOMMOCTH
MO O0TYeTY OLIEHIINKA 10 COCTOSIHHIO HA ATy He paHee BOSHMKHOBEHHSI COOBITHS,
Be/lyllero K o0ecueHeHuIo

1. IlpuMeHeHne oT4eTa OLEHIMKA IS LeNIel ONpeaeeH sl CIPaBeUIMBON CTOMMOCTH C YU€TOM 00eCIieHeH ST BO3MOKHO JUTs
BCEX aKTUBOB, yKa3aHHbIX B [IpaBuiax onpeneneHuss CTOUMOCTH YUCThIX akTUBOB [T D, a Taxke i1 IpOCPOYEHHON
JNeOUTOPCKON 3a]J0IKEHHOCTH.

2. B cnyuae, ecnu B mepHoA MPUMEHEHHS OTUYETa OIEHIIMKA JUIS OTIPEIeIeHUs] CIIPaBEATIMBON CTOMMOCTH BO3SHUKAET
(BBIABIISIETCS) COOBITHE, BeyIIee K 00ECIIEHEHHIO, TO YTIPABIIAIONIAas KOMIIAHUS HHUITUUPYET BHETJIAHOBYIO OIIEHKY aKTHBa
OIICHIIIMKOM B MaKCHMaJIbHO KOPOTKHE CPOKH C JAaThl BBISBICHUS ITPU3HAKOB oOeciieHeHus. JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO
OIpeJesIsIeTCsl HOBas OLIEHKA, He JIOJDKHA ObITh paHee NaThl BOSHUKHOBEHHUS COOBITHSI, BeylIero Kk odecueHenuto. C natThl
HaCTYIUIEHHS COOBITHS, BETYIIETO K 00ECIIEHEHNIO U 10 JaThl IPMMEHEHNS] HOBOTO OTYETa OIEHIMKA, Y IPaBIIIONIas
KOMIIaHHUS TOJKHA CKOPPEKTUPOBATH MOCIENHIO U3BECTHYIO CIIPABEIIMBYI0 CTOMMOCTb, ONIPEAEIIEHHYIO 10 OTYETY
OIIEHIIMKA, COCTAaBJICHHOMY JI0 BO3HUKHOBEHHS TAKOTO COOBITHS, C IPUMEHEHHEM METOJI0B KOPPEKTHPOBKH CIPABEINBON
CTOMMOCTH, YKa3aHHBIX B HACTOSALIEM IIPUIIOKECHUN.
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[Tpunoxenue 8

IIpuMepHBINA CIUCOK HCTOYHUKOB,
HCIOJIb3YyeMBbIX JJIfl OLICHKH KPEeJIUTHOI0 PHCKA

1. B OTHOLICHNH FOPUANICCKUX JIUIL (IPU HATMYHMHU JOCTYTA K HICTOYHUKAM HH(POPMALIUH):

- ynonaomoueHHoe areHTcTBO 3AO «MuTtepdakcey https://www.e-disclosure.ru/;

- MockoBckas bupika https://www.moex.com/;

- caiit LentpansHoro banka P® https://www.cbr.ru/;

-K apToTeka apoutpaxsbix aen https://kad.arbitr.ru;

- eIUHBINA (hemepalbHBIN peecTp cBeneHnit o 6ankpoTcTse https://bankrot.fedresurs.ru;

- eIMHBIN (heepalbHBIN peecTp CBEACHUH 0 aKkTax MesTeIbHOCTH I0puIndecKux Jui https://fedresurs.ru;
- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

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

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

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

- opUIMaIbHBIN CaliT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHu3aluim;

- CepBUC NpeNocTaBleHUs OyXranTepckoii (rogoBoii) ordyetHocTr Poccerara;

- http://www.gks.ru/accounting_report;

- TOCYIapCTBSHHBIN HHPOPMALMOHHBINA pecypc Oyxranrepckoii ((huHaHCOBOH) oTyeTHOCTH https://bo.nalog.ru;
- JOKYMEHTBI, OTy4YEeHHBIE OT YIIPaBISIONICii KOMIaHHH.

2. B oTHOmECHNN (PU3UIECKUX JIHII:

- KapToTeka apOuTpaxkHsix e https://kad.arbitr.ru;

- eIMHBIH (hepepanbHbIA peecTp cBeaeHuil 0 OankpoTcTBe https://bankrot.fedresurs.ru;
- n3nanue «Kommepcanry - https://bankruptcy.kommersant.ru.
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[Tpunoxenue 9

Crnucku 0aHKOB

Crnucok 6aHKOB, TaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIOJIB30BaThHCS ISl ONIpEACICHUS
CIPaBETMBOM CTOMMOCTH HEOOECTICUEHHO! 33 I0JIKEHHOCTH:
eT-bank

ebank Pycckuit Crangapt

ebank XoymKpenur

eJlokoOaHK

o¢OTII-6ank

ebank Peneccanc-kpeaur

eMTC-06ank

eKpenut-EBpona 6ank

¢COepbOank

Crnucok 6aHKOB, TaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIOJIB30BAThCS ISl ONIPEACTICHUS
CHPaBEIMBON CTOMMOCTH 110 0OECIICUEHHOM 3aJI0TOM HEJIBUYKUMOCTHU 33I0JIKEHHOCTH:

ebank BTB,

ePaiidaiizenOaHK,

ebank OTKphITHE,

e[ "a3npomOaHK,

ebank JIOM.PO
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[Tpunoxenue 10

OmnpenesieHue COOTBETCTBUSI YPOBHIO PEHTHHI A
yepe3 KpeAUTHBIH cripe 00 aMranmni

[Nopsimok ompeesieH st COOTBETCTBUS YPOBHIO pEHTHHTA Ha ATy OLCHKH:

1. Onpexnensiercs JOXOAHOCTH K ITOTAIICHUIO TI0 OOJIMTAINAM TaHHOM OpraHu3aiui cpokoM Oosee | roma u meree 3 net. [Ipu
OTCYTCTBUU OOJIUTAI[HiA CO CPOKOM MEHEE 3 JIeT MOXKHO HCIIOJIBb30BATh CIIP3]] C HHACKCAMU COOTBETCTBYIOIICH CPOYHOCTH.
[pu Hamu4MK OONUTaIUil CO CPOKOM TMOTAIICHUS TOJBKO MeHee 1 rojia /i pacdera KPEIUTHOTO CIP3/ia MOTYT
HCTOJIb30BAThHCS OOJHUTAIlK APYTUX IMUTCHTOB (KaK MUHIMYM 3-X), IMCIOIIUX KaK OJIM3KHE TI0 CPOKY U TIOXOJHOCTH
oOJHranyy, Tak U O0JUTaluy co CPOKOM 1-3 roa.

2. OnpenensieTcs, JOXOAHOCTH KaKOT0 M3 HHAEKCOB MOTyYeHHas JOXOJHOCTH 10 00JIMranuy Hauboiee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YETCs CPeHUIT KpSAUTHBIHN crp3 obnuranuii ¢ G-curve B CpaBHSHUH C KPSAUTHBIM
CIP3AOM YKa3aHHBIX HIDKE HHACKCOB. KpemuTHBIN CIipa pacCUUTHIBACTCS KaK PAa3HUIA MEXKIY JOXOJHOCTBHIO K OTAIICHUIO
obnHranuy Ha CPoK ee MOIUPHUIMPOBaHHOH Mfopannu u G-curve Ha 3TOT cpoK. (YIIpaBIAIONIas KOMITAHUSI MOXKET
UCIIONB30BATh APYTHe MOJCIH JUTSl OLICHKH KPEIUTHBIX CIP3JI0B, B TOM YHCIIe OoJiee CI0KHBIe MOJIEIH HIH Yepe3 PIHOK
CDS, npu 3TOM COCTaBJISCTCS MOTHBUPOBAHHOE CYXKJCHHE B MOJIB3y BHIOPAHHON MOJEINH.)

B YKa3aHHbIX HEJIAX UCIIOJB3YIOTCA CICAYIOINC NHICKCHI:

1 Manexc kopropaTuBHEIX obmuramnuii (1-3 roga, perituar > BBB-)
Tuxep — RUCBITRBBB3Y

Omnwmcanue nHACKCA - http://moex.com/a2197.

ApxuB 3HaueHHH - http://moex.com/ru/index/RUCBITRBBB3Y/archive

] Munexc koprnopaTuBHbIX obnuranuii (1-3 rona, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

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

ApxuB 3HaueHuit - http://moex.com/ru/index/RUCBITRBB3Y/archive

[1 Mugexc koprnopaTuBHbIX obsmranuii (1-3 rona, B- < peiftunr < BB-)
Tuxep - RUCBITRB3Y

Omnwucanue nHAEKca - http://moex.com/a2195

ApxuB 3HaueHH - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. To crnenyrotieii Tabiuie ONpeaeseTcs, KAKOW YPOBEHb PEHTHHIA UCTIONH30BATh P ONPEICICHUN BEPOSITHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas HIKaja

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. Ynpasmsomas KOMIaHHs TaKKe BIPaBe UCIOJIb30BaTh Ul paciyeTa COOTBETCTBUS MHAEKCHl PEUTUHIOB [0 HAI[MOHAJILHON
mkase (MoJIHO# J0X0THOCTH, LICHOBEIE) ¢ ypoBHEM AAA, AA, A, BBB.
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o https://www.moex.com/ru/index’RUCBCPAAANS
o https://www.moex.com/ru/index’ RUCBTRAANS
o https://www.moex.com/ru/index/’RUCBTRANS

o https://www.moex.com/ru/index’ RUCBTRBBBNS

K BeposTHOCTSIM AedonTta mepexo ocymecTBIsieTcss B cooTBeTcTBHU ¢ Tabmmmeit 1 « CooTBeTCTBHE KA PEHTHHIOBY
IIpunoxenns 7.
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[Tpunoxenune 11
BepositHocTu aedoara s opranumzauuii MCh

1. Jlas poccHiicKuX KOMNIaHUAM

Kox orpacaun mo OKBIJ CreneHp pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36, Huskuii puck 0,05
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85,
86, 87,90, 91, 92, 94, 95, 96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 Cpennuii puck 0,065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0,08
64, 65, 66, 70, 77,78, 93

rje HU3KNH PUCK MPHUCBOEH OTPACIAM:
1 PacTeHneBOACTBO U JKUBOTHOBOJICTBO, OXOTa U MPEIOCTABICHHE COOTBETCTBYIOIINX YCIyT

5 Ho6brya yros

6 [1oOb14a ceipoit HeTH U IPUPOTHOTO raza

7 HoObIua MEeTaIUTMYECKUX PYA

12 IIpon3BoACTBO TabauHBIX U3ACIUI

14 TTpou3BOACTBO OCHKIBI

18 JlesrenpHOCTH MonMrpadudeckas ¥ KOMUPOBaHUE HOCHTENEeH HH(POPMAITIH

19 Ilpon3BoacTBO KOKCA U HEPTETIPOTYKTOB

20 IIpon3BOACTBO XUMUYECKUX BEIIECTB U XUMUYECKUX MPOAYKTOB

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJCTB U MAaTEPUAIIOB, IPUMEHIEMBIX B MEAUIIMHCKUX LIETISX

o
o
o
o
o
o
o
o
o
e
o 22 IIpon3BOACTBO PE3UHOBLIX U MJIACTMACCOBBIX H3CITHA
o 25 Ilpon3BoACTBO TOTOBBIX METAUTMYECKUX M3AETUI, KpOME MAIlIMH U 000PYI0BaHUS
o 26 IIpon3BoACTBO KOMIBIOTEPOB, SIEKTPOHHBIX M ONITUYECKUX U3AETHNA
o 28 IIpon3BoacTBO MaIMH 1 000PYJOBaHMS, HE BKIIOUEHHBIX B APYTHE IPYNIIUPOBKU
o 29 IIpon3BoACTBO aBTOTPAHCHOPTHBIX CPEACTB, IPHUILIETIOB U ITOJIYPHULIECTIOB
o 30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEACTB M 000PYIOBAHUS
o 32 [Ipon3BOACTBO MPOUYUX TOTOBBIX H3ACIUN
0 33 PeMOHT 1 MOHTaX MaIIvH 1 000PYJOBaHUS
o 35 ObecneueHne >MEKTPUUECKON SHEPrUei, ra30M U IapOM; KOHAWIMOHUPOBAHUE BO3AyXa
o 36 3a0op, oOuUCTKa U pacipeesieHHe BOIbI
o 38 Coop, 00paboTKa M yTUIU3AIUSI OTXOI0B
o 39 [Ipenocrapnenne yciyr B 00JIacTH JTMKBUAAINH TIOCIEACTBUI 3arpsS3HEHHUIA U IPOYUX YCIYT, CBA3aHHBIX C
yAaJeHUEM OTXOJI0B

50 JledaTenpbHOCTh BOAHOTO TPAHCTIOPTa

58 JlesITenbHOCTh U3/IaTelIbCKast

60 JlearenpbHOCTH B 007aCTH TEIEBU3MOHHOTO M PAIHOBEIIAHUS

62 P a3pa60TKa KOMITBIOTECPHOT'O ITPOrpaMMHOT O 06€CH6‘{6HI/IH, KOHCYJIbTALITUOHHLIC YCIIYT'U B ,ElaHHOfI obmacTu

e
e
e
o 61 HdearensHOCTh B cepe TeTeKOMMYHHUKaIUH
o
Y ApyTHE COMYTCTBYIOIINE YCIYTH
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63 JlesitenpHOCTD B 0071acT MHGOPMALIMOHHBIX TEXHOJIOTHI

68 Omneparuu ¢ HeABIYKUMBIM UMYIIIECTBOM

72 HayuHble ricciaenoBaHus U pa3padoTKH

73 JesTenpHOCTD peKiIaMHasl U UcCIeJOBaHNEe KOHBIOHKTYPBI PhIHKA

74 destenpHOCTh poecCHOHaNbHAsL HAy4HAs H TeXHUYEeCKas mpoyast

75 JlesATenbHOCTh BETEpUHAPHAs

80 JlesaTeIbHOCTE TI0 00eCTIeUeHII0 0€30TTaCHOCTH U ITPOBEICHUIO pacCieI0BaHNN

O 0O 0O 0O O O O ©O

81 JlesTenbHOCTD 1O OOCTYKUBAHUIO 3TaHUN M TEPPUTOPHIA

82 JlesTenbHOCTD aAMIUHNCTPATUBHO-X03SMCTBEHHAS, BCTIOMOTaTeNIbHAs IeATEIbHOCTD M0 00eCIeYeHHI0
(YHKIMOHUPOBAHUS OpPTaHU3aUH

o 84 JleaTenpbHOCTh OPraHOB TOCYIAPCTBEHHOTO YIPABICHHS MO0 00ECIIEYeHNI0 BOGHHOH 0€30MacHOCTH,
00513aTeTFHOMY COLIMATILHOMY 00€CIICUeHHIO

85 O6pa3zoBanme

86 JlesTenbHOCTD B 001aCTH 31paBOOXPaHEHUS

87 JleATeNNbHOCTD M0 yXO0y ¢ 00eCIeUeHUEM POKUBAHUS

90 [esTenbHOCTh TBOpUYECKAs, NEATEILHOCTD B 00JIACTH MCKYCCTBA M OPTaHW3aIMN pa3BieueHUH

O O O O

91 [destenpHOCTH OMOTHOTEK, APXHBOB, My3€€B U MPOUYNX OOBEKTOB KYJIBTYPHI

92 JlesiTebHOCTD 1O OPraHW3aliK U MPOBEACHUIO a3apTHBIX UI'P U 3aKJIFOYSHUIO TIapH, IO OpraHu3aluy U
[IPOBEICHUIO JIOTEPEU

0 94 JleATenbHOCTh OOLICCTBEHHBIX OPTaHU3aIui

0 95 PeMOHT KOMIIBIOTEPOB, MTPEMETOB JTMYHOTO MOTPEOICHUS U X035HICTBEHHO-OBITOBOTO HA3HAUCHHUS

o 96 JleaTenbHOCTH MO MPEIOCTABIECHUIO IPOUYUX NTEPCOHATBHBIX YCIYT

o 97 JleATenbHOCTh JOMAITHUX XO3SHCTB C HAEMHBIMU pa0OTHUKAMHU

CpeaHuii PUCK MPHCBOEH O0TPACISIM:

0 13 IIpon3BOACTBO TEKCTUILHBIX U3ACTUN

0 24 TIpon3BOACTBO METAILLY prHYECKOE

0 27 IIpou3BOACTBO 3IEKTPUIECKOTO 000PYIOBAHUS

0 42 CTpouTeNnbCTBO HHKEHEPHBIX COOPYKEHHM

0 45 Toprosis onToBast ¥ PO3HUYHAs aBTOTPAHCHOPTHBIMHU CPEACTBAMU M MOTOLIMKIAMHU M UX PEMOHT

0 46 Toproaiis onToBasi, KPOME ONTOBOW TOPTOBIU aBTOTPAHCIIOPTHBIMU CPEJCTBAMHU M MOTOLIUKIIAMH

0 52 CxJiaZickoe X0341iCTBO U BCIIOMOTaTelbHAas TPAHCIIOPTHAS IEATENLHOCTD

0 59 IIpon3BoacTBO KHHOMUIEMOB, BHICO()UIBMOB 1 TEJICBU3HOHHBIX MPOrpaMM, U31aHHE 3BYKO3aM1Cced U HOT
0 69 JlesiTebHOCTh B 00JIACTH ITpaBa U OYXraJTepCKOro yuera

0 71 JlesiTenbHOCTD B 00J1aCTH apXUTEKTYPhl M HHXKEHEPHO-TEXHUUECKOTO POEKTUPOBAHUS; TEXHUYECKUX
WCTIBITAHWH, UCCTIEIOBAaHUI 1 aHaIH3a

0 79 JlesiTenbHOCTD TYPUCTUYECKUX ar€HTCTB U MPOYMX OpraHM3alUi, IPeI0CTaBISIONINX YCIYTH B cepe
Typu3Ma

o 88 IIpenocraBieHne coUUanbHBIX yCIyr 6e3 oOecredeHus MPOKUBAHUS

BBICOKMI PUCK IPUCBOEH OTPACJISAM:

0 2 JIecoBOZICTBO W JIECO3aTrOTOBKU

0 3 Pe100710BCTBO M PHIOOBOJCTBO

0 8 JloOkrda mpoUymnx MOJIE3HBIX NCKOMAEMBIX

0 9 IIpenocrapiienue yciyr B 001aCTH JOOBIYH MOJIC3HBIX HCKOIIAEMBIX
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0 10 IIpon3BoACTBO NUILEBBIX MPOTYKTOB

o 11 IIpon3BoacTBO HAITUTKOB

0 15 IIpou3BOACTBO KOXKH U U3NIETUN U3 KOXKHU

0 16 O6paboTKa IpeBECHHBI U TPOU3BOICTBO U3MICIHH U3 IepeBa U MPOOKH, KpoMe MeOerH, IPON3BOIACTBO
U3JIeNTUI U3 COJIOMKH M MaTE€pUaNoOB IS TUICTCHHUS

o 17 [IpousBoacTBo Oymaru v OyMa)KHBIX H3IETHIA

0 23 [Ipou3BoACTBO MpOUEH HEMETAILTUIECKOH MIHEPATEHOU MTPOAYKIIHN

0 31 [IpousBoacTBo Mebenn

0 37 Coop u 00paboTKa CTOYHBIX BOJI

0 41 CTpouTenbCTBO 3MaHUH

0 43 PaboTBI CTpOHUTETHHEIC CIICITHATA3HPOBAHHBIC

0 47 Toprosist po3HHUYHAsI, KpOME TOPTOBIU aBTOTPAHCIIOPTHBIMHU CPEJCTBAMHU M MOTOLIUKIIAMHU
0 49 JlesITenbHOCTh CYXOMYTHOTO U TPYOOTIPOBOTHOTO TPAHCIIOPTA

0 51 JlesITeIpHOCTh BO3IYITHOTO X KOCMHYECKOTO TPAHCIIOpTA

0 53 JlesTenpHOCTh MMOYTOBOM CBSA3M U KypbepcKasi 1eATeIbHOCTh

0 55 JleqaTenpHOCTb 1O IPEIOCTABICHUIO MECT 711 BpEMEHHOTO MPOKUBAHUS

0 56 JledaTenpHOCTb 10 IPEIOCTABICHUIO IPOAYKTOB MUTAHUS U HAITUTKOB

0 64 JlesTeIbHOCTD 110 MPEIOCTABICHUIO ((PUHAHCOBBIX YCIYT, KPOME YCIYT MO CTPAXOBAHUIO U ICHCHOHHOMY
00€CIIEYEHHTO

0 65 CtpaxoBaHue, epecTpaxoBaHue, ACATEIbHOCTh HETOCY1apCTBEHHBIX IIEHCHOHHBIX (POHIOB, KpOME
00513aTEIbHOTO COLMAIIBHOTO 00eCTIeYeHUs

0 66 [lesiTennbHOCTD BCIOMOTaTeNbHast B cepe PUHAHCOBBIX YCIYT U CTPaXOBAHUS

0 70 JlesiTenbHOCTD TOOBHBIX O(HCOB; KOHCYJIBTUPOBAHKE 110 BOIPOCAM YIPABICHUS

0 77 ApeHa 1 TU3UHT

0 78 JlesITeIbHOCTH 10 TPYI0OYCTPOMCTBY M MOAOOPY MepcoHalia

0 93 JlesITeTbHOCTH B OOJIACTH CIIOPTA, OTMbIXA M pa3BIeUeHUI

2. JIy11 ”HOCTPAHHBIX KOMIIAHUI

Otpacasb PD
CTpOUTENHCTBO 3aHUM 0,1503
CxJtaickoe X0351ICTBO M BCIIOMOTraTeNNbHasl TPAHCIIOPTHAS 1€ATEIbHOCTh 0,1049
VHBecTHIINM M yIIpaBIeHNE HEIBH)KUMOCTHIO 0,0877
Crienuaan3upOBaHHbIC CTPOUTEILHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAITMYCCKHUX M3ACIUH, KPOME MAITMH U 000y I0BaHUS 0,0615
[IpenocraBieHre NPOYNX CEPBUCHBIX YCIYT 0,078
Po3HnyHas Topro,is 0,0659
JlesITeIbHOCTB 110 TPEIOCTABICHUIO TIPOIYKTOB MIUTAHKS U HAITUTKOB 0,0823
[Tpon3BOACTBO MUIIEBHIX MTPOIYKTOB 0,0591
[Tpon3BOACTBO MaIIMH U 000PYTOBAHUS 0,0671
ITpouee (cpenHee 3HaUeHNE) 0,0904
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