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1. TepmuHbI U onpeeIeHUsI
@DoHJT — MaeBO MHBECTUIIMOHHBIN (DOH]I.

VYrpasnstonias KOMIAHUS - OPraHU3alKs, CO3/IaHHAsI B COOTBETCTBUU C 3aKOHOIATEIHCTBOM
Poccuiickoit ®eaepanum u nMeromas JULEH3UIO HAa OCYIIECTBICHHUE JACSITEILHOCTH 110 YIIPABIECHUIO
HNHBECCTUITMOHHBIMHU q)OHHaMI/I, IIacBbIMHU HWHBCCTULIUMOHHBIMU (1)OHIIaMI/I U HCTOCYJapCTBCHHBIMHA
IICHCUOHHBIMHA (1)OHIIaMI/I. YHpaBHﬁIOHIaSI KOMIIaHUA I[GI\/JICTByeT Ha OCHOBAaHHHU HpaBI/IJI

JOBEPUTENBHOIO yrpasieHUs: POHIOM.

[IpaBuna moseputensHoro ynpasienus douaom (nainee — [Ipasuna Y TIUD) — ycrnosus
JIOTOBOpPA JIOBEPUTENBHOTO ympasiiecHUss DOHIIOM, ompeaensieMble YTPaBISIOMIEd KOMIIAHUEH B
CTaHJAPTHHIX (OpMax, COOTBETCTBYIOIIUX THIOBBIM TpPaBUJIaM JOBEPHUTEIILHOTO YIPABICHUS

ITa€BbIM MHBCCTUIIMNOHHBIM (1)OHJIOM .

WNHBeCTUIIMOHHBIN Mail — UMEHHAas [IeHHas Oymara, yJO0CTOBEPSIOIIas JOJ0 BJIAJICHUS Tas
B TIpaBe COOCTBEHHOCTH HA UMYIIIECTBO, cocTaBistoiiee DoH 1, mpaBo TpeOOBaTh OT YIIPaBIAIOMIEH
KOMIIaHUHU HaJJICKAIIETO JOBEPHUTEIBHOTO yrpaBieHrne MOHI0M, PaBO HA MOTYYEHUE JACHEKHOU
KOMIICHCAIIMU TIpH TPEKpaIIeHUH J0TOBOpa JIOBEPUTETHHOTO yrpaBieHus DOHIOM CO BCceMH

BIIJIENTbIIaMU MHBECTHIIMOHHBIX MaeB 3Toro ®ouma (npekpariennn GoHpaa).

Croumocts uuCTBIX akTUBOB (mamee — CUYA) — BenuwumHa, ompeaensemMas
B COOTBETCTBUH C 3aKOHOAATENHCTBOM Poccuiickoii Denepanum, Kak pa3HHUIA MEXIY CTOUMOCTBIO
akTuBoB DoHA (1anee — AKTHUBBI) U BEIMUYUHON 005A3aTEIBCTB, MOAJICKAIINX UCTIOTHEHHUIO 3a CUET

yKa3aHHBIX akKTHBOB (j1anee — O0s13arenscTBa), HAa MoMeHT onpezenenuss CHA donna.

[IpaBuna ompenenenus CYA (manee — IlpaBmma) — JOKadbHBIA akT YIPaBISIOIICH
kommanu PoHJa, yCTaHABIMBAIOIIMN MOPSAI0K U Cpoku onpeneneHuss CHA, B ToM 4ucie NOpsaoK
pacuera cpeaneronoBoii CHA ®onpaa, onpenesieHusl paCueTHOM CTOMMOCTH MHBECTUI[MOHHBIX 1AEB
®doHJa, TOPSAOK OIMpPENIeIeHUs] CTOMMOCTH UMYIIECTBA, MEPEAAHHOTO B OIUIATY MHBECTHIIMOHHBIX
naeB. CnpaBeanuBas CTOMMOCTb HMMYILECTBA, IEPEJAHHOTO B OIJIATy MHBECTULIMOHHBIX Ia€B,

OMpCACIIICTCS € YUCTOM aJITOPUTMOB OLCHKHU, ITPEAYCMOTPCHHBIX B HACTOAIIUX HpaBI/IJ'Ia.

MC®O -~ MexAyHapoAHbE CTaHAapThl (UHAHCOBOM  OTYETHOCTH, BBEICHHBIC

B JielicTBHE Ha TeppuTopun Poccuiickon Penepannu.

CHpaBe,[[J'II/IBaH CTOUMOCTB — 9TO OcHa, KOTOpasa ObLTa OBl IoJIydCHa
IIpu IMpoaakC aKTHBa WJIM YIUIAUCHA IIPpU II€peHaavc 00s13aTeNbCTBA B ) (0PI (¥ OOBIYHOM CICIIKHA
Ha OCHOBHOM (I/IJ'II/I HanOoee BLIFO,Z[HOM) PBIHKE Ha ATy OLUCHKU B TCKYIINX PBIHOYHBIX YCIIOBUAX
(TO €CTh II€HA BBIXOI[a), HC3aBUCUMO OT TOI0, SABJIACTCA JIM TakKasd IHICHA HCIIOCPCACTBCHHO

Ha6J'IIO,Z[aeM0fI HJIN paCCYUTBHIBACTCA C UCIIOJIB30BAHUCM APYTrOoro METoAa OLICHKHU.

Ha6n}0z[aeMa51 U AOOCTyIHasA 61/Ip>1<eBa;1 miomanaka — TOproBad IUIOHIaZIKa pOCCHﬁCKOﬁ n

(M) MHOCTpPaHHOM OMpXKH, 3aKperuieHHas B Hacrosmux [IpaBumiiax, k KoTopod y Ympaistomien



KOMIIAQHUU €CTh JOCTYI, KaK HAampsMylo, TaKk U uepe3 (PMHAHCOBBIX IMOCPEIAHUKOB. YKazaHHBIC

OuprkeBble MUIOIMAIKU puBeneHb! B [Tpunoxennn Ne 6.2 k HactosmuM IpaBunam.

AKTUBHBI PBIHOK — PBIHOK, Ha KOTOPOM OIIEpallid C aKTUBOM WM 0O0s3aTEIbCTBOM
MPOBOJATCSL C JIOCTAaTOYHOM 4YacTOTOH W B JOCTATOYHOM OOBEME, IMO3BOJISIONIEM IIOIyd4aTh

nHpopMannio 00 OleHKaX aKTUBOB MM 0053aTEILCTB HA MOCTOSTHHON OCHOBE.

OCHOBHOH PBIHOK — PBIHOK (U3 YMCJIa aKTUBHBIX) C HaWOOJBIIUM JUIsI COOTBETCTBYIOLIETO

aKTUBa WM 00s13aTEJIbCTBA 00BEMOM TOPrOoB U YPOBHEM aKTUBHOCTH.

Amnanornunas O6J'II/IFaIII/I$I - 06HI/IF3HI/I$I, OTHOCAIIasACAd K TOMY K€ CCIMCHTY,

YTO U OlleHWBaemas Oymara.

JloxonHocTh K TmoOrameHutro — J(PQEeKTUBHas CTaBKa JOXOJHOCTH, pacCUUTaHHas

K IIOralli€HHUIO.

[loramenune — Ommxkaiiiiee aAocpoyHoe (Hampumep, odepra) moramieHue (He YaCTUYHOE)
OOJIMTaIK WX TIOTalleHrne OOIUTaliy B CIydae, €CIM JOCPOYHOE MOTalleHNue He MPEIyCMOTPEHO

OMHUCCUOHHBIMU JOKYMCHTaMHU.

KpeautHbiii pucKk — pUCK BO3HUKHOBEHHMS YOBITKa BCJEACTBUE HEHCIIOJIHEHUS
KOHTPAareHTOM 00s3aTeNIbCTB IO JIOTOBOPY, a TAK)KE HEOIUIaThl KOHTPareHTOM OCHOBHOTO J0Jra

W/WJH TIPOLIEHTOB, MPUYMUTAIONINXCS B YCTAHOBJIEHHBIN JOTOBOPOM CPOK.

be3puckoBas craBka:

- B POCCHHCKHX DV6J'IHX:

— CTaBKa, omnpeaensieMast u3 G-KpuBOH, MIOCTPOEHHOM
[0 POCCUHCKHUM TOCYAApCTBEHHBIM OONMIralusM — Ui 3aJ0JDKEHHOCTH, CPOK KOTOPO
MpeBbIIacT |1 KajleHJapHbIi ACHb;

— craBka MosPrime (http://mosprime.com/) — mIs 3aJ0/DKEHHOCTH, CPOK KOTOpOW HeE
MpeBbIIaeT | KajieHIapHbIN IEHb.

- B aMCPpHUKAaHCKHUX A0JIJIapax:

— SOFR (https://www.softrate.com/), nas 3aA0JDKEHHOCTH, CPOK TIOTAIIEHUS KOTOPOH He

IpeBbIIIAET 1 KaJeHAapHbIH JICHb;

— 1 3aJ0JDKEHHOCTHM CO CPOKOM JO TOrallleHusl CBBIIE | KaJeHJapHOro IHSA, HO HeE
npesblmaonmM 30 KaJeHJapHBIX THEH — UHTEPIIOALMS CTAaBKU MEX/ly 3HAUYCHUEM CTaBKU
SOFR 1 cTaBKOif [0 aMepPHKAHCKMM TOCY[apCTBEHHBIM [IEHHBIM OyMaram' Ha cpok 1 Mecsi.

— CTaBKa, MOJYYAIOIIAsACsi METOJOM JIMHEMHONW WHTEPHOJSALUU CTAaBOK II0 aMEPUKAaHCKUM
FOCYJIAPCTBEHHBIM IIEHHBIM OyMaraM’ - JUIsi 3aJ0JDKEHHOCTH CO CPOKOM O TOTAIlCHHS,

MMPCBBIINIAOITNUM 30 KaJICHAAPHBIX JHEH.

- B €BpO.

! https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/Text View.aspx?data=vield
2 https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/ Text View.aspx ?data=yield



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

— s 3310JDKEHHOCTH CO CPOKOM JI0 TOTAIISHUs], HE MPEBBIMAONIIM | KaleHIapHbINA 1eHb —
craBka ESTR;

— I 33J0JDKEHHOCTH CO CPOKOM JIO TIOTAllleHWS CBBIMIE | KaleHJapHOro IHS, HO HE
npeBbImaonmM 90 KaJleHTapHbIX THEH — HMHTEPIOJISAIUS CTAaBKH MEXTy 3HAUCHUEM CTaBKH
ESTR # CTaBKO# 10 06THralMsM eBpO30HbI ¢ peiiTiHroM AAA® Ha cpok 3 Mecsa.

— CTaBKa, IMOJIyYaromasicsi METOJOM JIMHCHHOW WHTEPIOJSIMA CTaBOK IO OOJHMTaIusm
eBPO3OHBI ¢ peitmHroM AAA * - WIS 3aJ0/DKEHHOCTH CO CPOKOM /O IOTALICHHS,
npeBbIaonmM 90 KaleHJapHbIX JTHEH.

— B MMPOYMX BAIOTAX — KaK 0€3pUCKOBasi CTaBKa B COOTBETCTBYIOIIEH BAIOTE.

PD (BepositHOCTh nedoiiTa) MO akTUBY — OLIEHKAa BEPOSITHOCTH HACTYIJICHHUSI COOBITHS

nedoinra.

LGD (loss given default) — omenka ypoBHsS TOTepb B cilydyae HACTyIUIEHUs AedoJiTa.
PaccuuThiBaeTcst ¢ yderom oOecredeHus: Mo 00s3aTenbCTBY, BKIIOUAs 3aJOT, MOPYYUTEIHCTBO

Hu T.II.

ECL (expected credit losses) — BeaM4MHA KPEAUTHBIX YOBITKOB, KOPPEKTHPYIOIIAs

JCHCXKHBIC ITIOTOKMU.

EAD (Exposure at Default; cymma, moasepkeHHasi KpeAUTHOMY PUCKY) — OOIIHi 00beM
00513aTeIbCTB KOHTPAareHTa Ha MOMEHT OIICHKH Tepe/] KOMIaHuel (HampuMep, CymMMma BIIOXCHHN
B 0OaHKOBCKHME BKJAJbl (ICTIO3UTHI) M HECHIDKAEMbIE OCTAaTKM Ha PACUETHBIX CYeTaX, CymMma

BBIJIAHHOTO 3aiiMa).

CoR (Cost of Risk, crommMocTs pHcKa) - I0JISI OXHAAEMBIX KPEAUTHBIX YOBITKOB
ompenensieMas KaK OTHOIIGHHE CYMMbI C(OPMHPOBAHHOTO pe3epBa IOJa KPEAWTHBIC YOBITKH
K BJIOBOM 0aJIaHCOBOW CTOMMOCTH KPEAUTOB IO JaHHBIM 0T4eTHOCTH MC®O BbIOpaHHBIX OaHKOB.

bespuckoBast cTaBka Jiisi akTUBOB, HOMUHUPOBAHHBIX B POCCUHCKOI BaIOTE, UCHIOIb3YETCS
3nauenue craBku KbJ] MockoBckoit Oupku Ha JaTy pacyera CIpaBeANBON CTOUMOCTU C YU4E€TOM
CpOKa /0 TOTalleHHus COOTBETCTBYIOmero marexxa P, . [lnsg akTuBOB, HOMMHHUPOBAHHBIX
B MHOCTPAaHHOM BaJllOTe, WCHOJb3YeTCs CTaBKa JIOXOAHOCTH MO TOCYAAPCTBEHHBIM IIE€HHBIM

6YMaFaM, KOTOpasA YYUTBIBACT KCTPAHY PUCKaA» U «BAJIIOTY PUCKA» OLCHUBACMOI'0 aKTHBA.

KpeauTHbiii peTHHT — MHEHHE HE3aBUCHMOTO PEUTHHIOBOTO areHTCTBA O CIOCOOHOCTH
pEeUTHHTYyeMOTrO  JIMIla  HWCHOJHATh TNPUHATBIE Ha ceds  (QUHAHCOBBIE  00s3aTeNbCTBA
(0 ero kpemuTOCHOCOOHOCTH, (DUHAHCOBOW HAAEKHOCTHU, (UHAHCOBOH  YCTOMYMBOCTH),
BBIPAKEHHOE
C HCIIOJIb30BAHUEM DPEUTHUHIOBOW KAaTETOPUM IO ONPEACIICHHOM PEUTHUHIOBOM ikaie. B memsax
MIPUMEHEHUS HACTOSALIEH METOIUKHU UCTIONb3YIOTCS PEUTUHTH CHEAYIOIINX PEUTUHTOBBIX ar€HTCTB:

- Moody's Investors Service;

? https:/www.ecb.euro a.cu/stats/financial_markets_and_interest rates/euro_area

* https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area

ield curves/html/index.en.html
ield curves/html/index.en.html



https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html
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- Standard & Poor's;
— Fitch Ratings;
- Ananutnyeckoe Kpenurnoe PelitunroBoe Arentcrso (AKPA);

- Pelitunrosoe arenrctBo RAEX («Qkcnept PA»).

Hedont - HacrymueHue T000TO M3 HIDKENEPEUHCICHHBIX COOBITHA M OTCYTCTBHE
YpETryJIIMpPOBAaHUSI CUTyallud HAa CPOKH, ONpeAesieMble OTIACNBHO JUIsl Pa3HOro  BHUAA
aKTUBOB/00SI3aTENLCTB (MPU HAPYIICHHUH O0O0s3aT€TLCTB HAa MEHBIINH CpPOK, HO OOJIBIINIA,
4eM Uil TPU3HAHUS OTEPAlMOHHON 3aJ0JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKUM
nehoaToOM):

- HapyIleHne 00s3aTeNbCTB M0 BBIIUIATE JCHEKHBIX CPEACTB WIHM Iepenade Mpas,
MMYIIECTBA Tepel KPeIUTOPaMH/3aMMO/1aBIIaMH;

- oOHapyXeHHEe KPEeIUTOPOM HEBO3MOKHOCTH 3aeMIITMKa WCTIOJHUTH BBIIICyKa3aHHBIC

00s13aTeILCTBA B CHITY KAaKUX-JINOO 0OCTOSATEITHCTB.

OmneparmonHas 1e0UTOpCKas 3a0/HKEHHOCTh — IEOMTOPCKasl 3310 KEHHOCTh KOHTPAreHTa,
BO3HUKAIOINIAsl B X0JIe HOPMAJIBHOTO OMEPAIMOHHOTO IIMKJIa, KOTOpas OyJeT MoTaiieHa B TCUCHHE
CpoOKa, ycTaHOBJIEHHOTO B Hactosimux IlpaBunax. Knaccudukamus omeparmoHHOW IeOUTOPCKOM
3aJ0JKEHHOCTH, BUJIBI U CPOKU ycTaHOBJIEHBI B [Ipunoxxenun Ne 6.5 k Hacrosmum ITpaBunam.

KpenuTHbIil cripsa — pa3HUIla MEXTy CTAaBKOM IO JOJTY 3aeMIIIUKa U O€3pHUCKOBON CTaBKOMH
B JIAHHOM BaJIIOTE HA 3TOT K€ CPOK.

YpoBHM 1LeH TNpU  ONpeAeNCHUH  CIPaBEAJIMBONH  CTOMMOCTH  OINPEAETSIOTCS
B COOTBETCTBHHM C MexayHapoaHbiM cTaHgaptoM (urancoBor otdetHocTH (IFRS) 13 «Onenka
CIPaBETMBOM CTOMMOCTH.

Ucxonnble nannpie YpoBHS 1 — II€eHOBbIE KOTUPOBKU (HECKOPPEKTUPOBAHHBIC) AKTHBHBIX
PBIHKOB B OTHOILIEHUHM UACHTUYHBIX aKTUBOB WMIIM 00S3aTENbCTB, K KOTOPHIM OPTraHU3allUs UMEET
JOCTYII Ha ATy OLIEHKH.

Ucxonuble naHHble YpPOBHS 2 — HUCXOJHBIE JAaHHbIE, KPOME LIEHOBBIX KOTHPOBOK,
OTHECEHHBIX K YPOBHIO 1, KOTOpbIe SBISIOTCS HaONIONAeMBIMH, MpPSIMO HIW KOCBEHHO,
B OTHOIICHHUH OTPEEIIEHHOTO aKTHBA UK 0053aTeNbCTBA.

Ucxonuele  manHble  YpoBHS 3 —  HeHaOmoJaeMble  HCXOJHBIE  JaHHBIE
B OTHOIICHHUH OTIPEIEIIEHHOTO aKTHBA UK 0053aTeNbCTBA.

DkcnepTHOE (MOTUBHPOBAHHOE) CYKJIEHUE Y IPaBJISIONICH KOMIIAaHUU — 3TO IOKYMEHTaIbHO
opopmiieHHOE  MpodecCHOHANBHOE CYXKIEHHE  YMpaBIAOUIEH  KOMIIAHUHU,  COJAepKallee
000CHOBaHHBIE pacueThl U BBIBOJBI 00 OIIEHKE CIPaBEIIMBOM CTOMMOCTH aKTHBOB, O BEIMYMHAX,
HCIIOJIb3YEMBIX B pacyeTe CIpaBeIIMBOM CTOMMOCTH, O BBISIBJICHHBIX OCHOBAaHUSIX MPU3HAHUSA
(mpekparnieHusi MPU3HAHUS) aKTHBOB (00S3aTENBCTB), O BBIABICHHBIX MPU3HAKAX BO3HUKHOBEHUS
KPEAUTHBIX PUCKOB U MPOYUX OOCTOSTENHCTBAX, KOTOpBIC BIMSIOT HAa OICHKY CIPaBEIMBOM

CTOUMOCTHU B cooTBeTcTBUU ¢ MCDO.



2.  OOumume moJI0KeHUA

Hacrosimuue IlpaBuna omnpeneneHuss CTOMMOCTHM YHUCTBIX aKTHBOB (nainee - [lpaBuia),
pa3paboTaHbl B COOTBETCTBHUH C ®enepanbubiM - 3akoHOM  oT  29.11.2001 No  156-®3
«O06 wHBecTUIIMOHHBIX (oHmax» W Ykazanmem llentpamsHoro banka Poccuiickoit ®@eneparumn
(bank Poccum) ot 25.08.2015 Ne 3758-YV «O06 omnpeneneHUd CTOUMOCTH YHCTBIX aKTHBOB
WHBECTHLIMOHHBIX (DOH/IOB, B TOM YHCIE O TOPSIKE pacueTa CPEeAHEroJ0BOH CTOMMOCTH YHMCTBHIX
aKTHBOB ITa€BOTO MHBECTUIIMOHHOTO (POH/A M YHCTHIX aKTHBOB AKIIMOHEPHOTO MHBECTHIIMOHHOTO
¢oHma, pacueTHOW CTOMMOCTH HWHBECTHIIMOHHBIX I1a€B IA€BbIX WHBECTHIIMOHHBIX (DOHJIOB,
CTOMMOCTH UMYILIECTBA, IEPEJAHHOIO B OIUIATy NHBECTULIMOHHBIX M1AEBY.

Hacrosimue IlpaBuna coctaBiieHbl B COOTBETCTBHUHM € MeXIyHapOJHBIMU CTaHJapTaMu
(uHAHCOBOM OTYETHOCTH, BBEAECHHBIMM B JeiicTBue Ha Tepputopun Poccuiickoit ®enepanuu
B YaCTH, HE IPOTUBOPEYAILEH JENCTBYIOIIEMY 3aKOHOAaTeNbCcTBY Poccuiickont denepanun.

Hacrosimue [IpaBuna ycTaHaBIMBaIOT MOPSAJOK M CPOKU ONPENEIICHUS CTOMMOCTH YHCTBIX
akTuBoB OHJa, B TOM YHCJE MOPSAOK pacuera CpPeIHEroJOBOM CTOMMOCTH YHCTBIX aKTHUBOB
@®oHga, OmpeneNeHuss pPACYETHOM CTOMMOCTHM HMHBECTHLIIMOHHBIX TMaeB @oHJa, MNOpsAIoK
OTIpe/ieNIeHUs] CTOMMOCTH UMYIIECTBA, IEPEAAHHOTO B OIJIaTy MHBECTUIIMOHHBIX T1aeB.

Hacrosimue [1paBuna conepxar:

1. KpUTEPHUH TIPU3HaHUS (TIPEKpaIeHUs TPU3HAHNS) aKTUBOB (0053aTENbCTB);

2. METO/IbI OIIpe/IETICHHs] CTOUMOCTH aKTUBOB M BEJIMYMH 00S13aTENIbCTB, B TOM YHCIIE:

- OTMCAaHHWE MCTOYHUKOB JIAHHBIX JUISl OMpPENETIeHHUsS CTOMMOCTH aKTHBOB (BEIHMUYMHBI
00513aTeILCTB);

- OTHCaHUe MOPsAIKa UX BbIOODA,

- ONIMCAaHUE TMOps/IKa KOHBEPTALMU BEIWYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOMN
BAJIIOTE, B IPYT'YIO BaJIOTY;

- OTHCaHKE MOPSAIKa TPU3HAHUS PHIHKOB aKTHUBOB U 0053aTEIbCTB aKTUBHBIMU;

- KpUTEpUH BbIOOpa CMOCOOOB M JOMYCTUMBIE METOJABI OLIEHKH CTOMMOCTHU
B 3aBHCHMOCTH OT BUJIOB aKTUBOB U 0053aTEILCTB;

- MepeUYeHb AKTUBOB, MOJIEKAIIUX OLIEHKE OLEHUIMKOM, IEPUOIUYHOCTh MPOBEACHUS

TaKOM OLICHKM;

3. BpEMs, IO COCTOSIHUIO Ha KOTOPOC OMPEACIIACTCA CTOUMOCTD YUCTBhIX AKTUBOB;
4, NEpUOAUIHOCTD (I[aTBI) onpeAcJICHUA CTOUMOCTH YUCTBIX AKTHBOB;,
5. IOJIOKCHHUE O TOM, YTO PE3CPB HA BBIIIATY BOBH&Fp&)KI[eHI/Iﬁ HC HAYUCIIICTCA U HE

BKJIIOYAaCTCA B COCTaB 065{38.TGJ'IBCTB;

6. NOPpsAAOK YPETYJIUPOBAHUS pa3HOFHaCHﬁ MCKIY ynpaBJm}omeﬁ koMmmaHueit dounga
n CHCLII/IaJ]I/IBI/IpOBaHHBIM ACTMIO3UTAPUCM TTPpH ONIPCACIICHUN CTOUMOCTH YUCTBIX aKTUBOB,

7. AaTy U BpEMs, IO COCTOAHUIO HAa KOTOPBIC ONPCACTIACTCA CTOMMOCTb MMYIICCTBA,

NepCAaHHOr0 B OIUIATY HWHBCCTUIHMOHHBLIX II14CB q)OH)Ia, WK TIOpAAOK HX ONPCACIICHUS.



Hacrossmue IlpaBuiia  ompeaessitor  NOPSAOK — OCYIIECTBICHHMS  MHBIX — IPOLEAYDP
B LIEJIAX pacyeTra CTOMMOCTU YUCTBIX aKTMBOB POHAA M pacyeTHOM CTOMMOCTH MHBECTULMOHHOTO
nag @doHma B Ciydasx, NPEIyCMOTPEHHBIX JACHCTBYIOIIMM 3aKOHOJIATEIbCTBOM Poccuiickoin
®enepauyu M1 HOpMaTUBHBIMU akTamu banka Poccum.
WN3MmeHennss W JOMOJIHEHWS B HacTosme lIpaBmia HE MOTYT OBITh  BHECCHBI
(32 UCKJIFOUEHHEM CITy4aeB HEBO3MOXHOCTHU OIPEAEIEHUSI CTOMMOCTH YUCThIX aKTUBOB):
- B MEPUOJ] C IAThl HaYaja J0 JAaThl 3aBepiieHus (okoH4yanus) popmupoBanus Oonna;
- B TIEPHO/I C AAThl MPUHSTHS PEIICHUS O BbIJa4€ JOTOJTHUTEIBHBIX WHBECTHUIITMOHHBIX
naeB ®oHJa U 10 3aBEPIICHUs] COOTBETCTBYIOLIEH IPOLIETYPHI;

— IIOCJIC JaThl BOSHUKHOBCHUA OCHOBAHUWA MMPEKPAICHUA q)OHI[a.

Hacrosimme IlpaBu/ia BCTYNAKOT B CUJIY € 1aThl Hayajaa ¢dopmupoBanus Poujaa.

2.1. Topsinok packpbiTusi npaBuJ onpeaenedus CUA

2.1.1. Hacrossmme IlpaBuna (M3MEHEHHs] W JOTIOJHEHHUS B HHUX) YTBEPKIAIOTCS
WCTOJIHUTENBHBIM ~ OpraHoM  Ympapisitomed kommanuu @DoHaa MO  COMVIACOBAHUIO  CO
Crnenman3upoBaHHbIM Jieno3utapueM PoHia (€ro UCIOTHUTEIBHBIM OPTaHOM).

2.1.2. Hacrosimue IlpaBuia mnpenocTaBiasroTcs YHOpaBisiomedn komrnanuedn @oHaa
1o TpeOOBaHUIO 3aWHTEPECOBAHHBIX JIMII.

N3MeHeHuss W JONOJIHEHUA, BHOCHMMbIE B Hacrosiume IlpaBuia, mpenocTaBisItOTCS
Vnpasnstomet komnanueil @oHja BiaAelbllaM WHBECTUIMOHHBIX TaeB doHnma He mozaHee 5
(maTH) paboumx MOHEW 10 Hayana mnpuMeHeHus [IpaBwi, C BHECEHHBIMHM HM3MEHEHUSIMH H
JIOTIOJTHEHUSIMH.

2.1.3. Hacrosimme IlpaBwia (M3MEHEHUsS H JONOJHEHHS B HHX) IPEACTABIISIOTCS
VYnpasnsromeit komnanueit ®onga B yegromurtenbHoM nopsiake B bank Poccuu B Teuenue 2 (AByx)
pabounx JHEH ¢ AaThl X YTBEPXKAEHUS U corjacoBaHus co Criennaan3upoBaHHBIM JETMO3UTAPHEM
MyTeM HalpaBlIEHUS 3JEKTPOHHOTO JOKYMEHTA, MOJMUCAHHOTO YCHJIEHHON KBaIu(HUIIMPOBAHHON
ANEKTPOHHOW TMOJINHUCHIO, MO TEJIEKOMMYHUKALIMOHHBIM KaHajaM CBSI3M, B TOM YHCIE Yepe3
MH(OPMALIMOHHO-TEIEKOMMYHHUKAIIMOHHYIO ceTh «MHTepHeT». K M3MeHeHUsIM U JOTIOJHEHHSIM B
[IpaBuna nmpunaraercsi MOSICHEHWE PUUYMH BHECEHUS ITUX U3MEHEHUMN U JOTIOTHEHUM.

2.1.4. Bo BceM ocCTalnbHOM, UYTO HE MpONHCcaHO B Hacrosuux [IpaBuiax, Ymnpasistomas
KOMIIaHUSl PYKOBOJICTBYETCS JCHCTBYIOIIMM 3aKoHOAAaTenbCcTBOM Poccuiickoit  ®eneparuu,
Y MHBIMH HOPMATHUBHBIMU akTamu banka Poccuu (B TOM 4mcie mpuKa3aMu ¥ UHBIMH JTOKaTbHBIMU

HOPMAaTUBHBIMHU IIOI(YMCHTaMI/I).

2.2. Tlopsinok ompeaejieHUs1 CTOMMOCTH YHCThIX AKTHBOB
2.2.1. CrouMoOCTh aKTHBOB M BeNMYHHA 00s13aTebcTB DOH/A, TOISKANTUX UCTIOTHEHUIO

34 CYCT YKa3aHHBIX AaKTUBOB, OHNPCACIIANOTCA 10 CHpaBeﬂHHBOﬁ CTOUMOCTH B COOTBCTCTBUU
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¢ MC®O (IFRS) 13 «Onenka cipaBeIMBOi CTOMMOCTHY, C y4eTOM TpeOoBaHuil Ykazanus banka
Poccum ot 25.08.2015 Ne 3758-Y «OO0 omnpeaeneHUM CTOMMOCTH YMCTBIX AKTHBOB
MHBECTULMOHHBIX (POHJIOB, B TOM YHCJIE€ O MOPSJIKE pacyeTa CPEeIHEroJOBOW CTOMMOCTH YMCTBIX
aKTHBOB ITa€BOTO MHBECTUIIMOHHOTO (POH/A M YHCTHIX AaKTHBOB AKIIMOHEPHOTO MHBECTHUIIMOHHOTO
¢doHIa, pacyeTHON CTOMMOCTH WHBECTULHMOHHBIX I1a€B MACBBIX WHBECTHIMOHHBIX (OHIOB,
CTOMMOCTH UMYILECTBA, IEPEJAHHOTO B OIIATy MHBECTULIMOHHBIX IIAEB).

2.2.2. CTOMMOCTbh aKTMBOB, B TOM YHCJIC ONpEAEJICHHAs HAa OCHOBAHUM OTYETa OIICHIIMUKA
(manee — OT4eT OLEHINMKA), COCTABIEHHOIO B COOTBETCTBUM ¢ TpeOoBaHusiMu denepanbHOro
3akoHa oT 29.07.1998 Ne 135-®D3 «O06 onenouHoit aedarenbHocTH B Poccuiickoit @enepamuu (nanee
— MenepanbHblil 3ak0H «O0 O1leHOUHOM NesiTenbHOCTH B Poccuiickoit denepariuny), onpenensercs
0e3 yuyeTa HaAJIOrOB, KOTOPHIE YIIJIAYMBAIOTCS B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoii
@Oenepai WM WHOCTPAHHOTO TOCYAapCTBAa NpU NPHUOOPETEHUH U pealu3allM yKa3aHHBIX
aKTUBOB.

2.2.3. AxtuBbl (00si3aTenbCTBA) NMPUHUMAIOTCS K pPacyeTy CTOMMOCTH YMCTHIX aKTHBOB
B cllydae UX NpusHaHus B cootBeTcTBUH ¢ MCDO.

B cootBerctBun ¢ MC®O npu npuszHaHUU U OlLIEHKe akTUBOB (0Os3arenscTB) donaa
BO3MOYHO MPUMEHEHHUE SKCIEPTHOTO (MOTUBHUPOBAHHOTO) CYXACHUS YIPaBIAIOMIeH KOMIaHUH, B
TOM CJIy4ae, €CJIM OHO OTPa)kaeT JOCTOBEPHYIO HH(POPMAIHIO 00 00BEKTE CYKACHHS B OTYETHOCTH
@®oHma, a TakkKe TMO3BOJISIET KOPPEKTHO OTpa3uTh CHPaBEUIUBYI0 CTOMMOCTh aKTHBa
(oOs3aTenbCcTBA) B cocTaBe wuMymliecTBa (oOs3arenscTtB) DoHAAa TpU  aHAIU3E  OICHKH
MOIBEPKEHHOCTH IIEHbI aKTHBa (00s3aTenbCcTBA) PE3KUM KojIeOaHUSIM O] BO3ACUCTBUEM psjia
(akTOpOB MWK COOBITHIA, CYIIECTBEHHO BJIMSIONIMX HA CIPAaBEAJIUBYI0 CTOMMOCTh JAHHOTO aKTHUBa
(obs3aTENBCTRA).

2.2.4. B cinyudae omnpeieneHUs] CTOMMOCTHA aKTMBa Ha OCHOBAHWHU OTYETa OIICHIUKA Jara
OIICHKH CTOMMOCTU JOJDKHA OBITh HE paHee 6 (IIECTH) MECALEB JI0 JaThl, MO COCTOSHUIO Ha
KOTOPYIO OIpeAeNsieTcs] CTOMMOCTh YHUCThIX akTUBOB. CTOMMOCTb aKTHBa OMpENENseTcs Ha
OCHOBAaHUU JIOCTYITHOT'O Ha MOMEHT ONpeeNieHUs] CTOMMOCTH YHUCTHIX aKTUBOB OTYETa OIEHIINKA C
JaToi OLIeHKH HauboJiee OIU3KOM K JaTe OmpeesieHUsl CTOUMOCTH aKTHBA.

2.2.5. B cnyyae ompeeneHuss CTOMMOCTH aKTHBA, MOMAJIEXKAIIEro Iepenade BiaJeiblly
MHBECTULIMOHHBIX MA€B B pe3y/IbTaTe BbIJIeNIa UMYIIECTBA IPU MOTAIIEHUN UHBECTUIIMOHHBIX TaeB,
CTOMMOCTb JTAHHOTO aKTHBa ONPENENAETCS JO MOMEHTA IE€pelayd aKTHBA Ha OCHOBAHUM OTYETA
OLICHINMKA, IEHCTBOBABIIETO HA JIaTy MOTalleHHs TaeB JaHHOTO BJIaJeNblla MHBECTUIIMOHHBIX MTaeB.

2.2.6. B cnyuvae, ecnu VYmrpamisomeil KOMIIAaHUM CTalO M3BECTHO O (hakrax, KOTOpbIE
MOIJIM CYHIECTBEHHO IOBJIMATh HAa M3MEHEHHME CIIPAaBEUIMBONM CTOMMOCTH akTuBa PoHIa,
VYnpasisromas KoMnanust (GopMHUpPYeT SKCHEpTHOE (MOTHBHPOBAHHOE) CYXKICHHE B OTHOLIECHHH
M3MEHEHHsI CIIPAaBEUIMBOM CTOMMOCTH JaHHOTO aKTHBA, M B CIIydyae HEOOXOJUMOCTH MPOU3BOJUT
OLICHKY aKTHBa OLIEHIIMKOM He mo3jaHee 10 (mecstu) paGoumx aHedl ¢ gaTel (OPMHPOBAHUS

OKCIIEPTHOTO CYKJACHUA.
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2.2.7. 3anmaHue OIEHIIMKY Ha OLICHKY aKTHUBA JIOJDKHO BKIIIOYATh YCJIOBHE COOTBETCTBUS
MeTo10B orieHkH TpeboBanusiM MCDO. OueHka T0KHA OCYIIECTBISITHCS TAKUM 00pa3oM, 4TOObBI
YCTaHOBHTH IIEHY, IO KOTOPOH MPOBOIMIACH OBl Orepanus Ha JOOPOBOJIBHON OCHOBE IO MPOIAKE
aKTUMBa WJIM Iepegade 00s3aTesbCcTBA MEXKY YYACTHUKAMM pPhIHKA HAa JATy OLIEHKH B TEKYIIMX
PBIHOYHBIX YCIOBUSX.

2.2.8. CTOMMOCTh aKTHMBa OMPENESETCS HAa OCHOBAaHWUU OTYETA OIICHIIMKA, €CIIM TaKOU
OTYET COCTaBJIEH OIICHIIMKOM, B OTHOUIEHMH KOTOPOIO CO CTOPOHBI CaMOpPEryIupyeMBbIX
OpraHU3aIfil OIICHIIIMKOB HE MPUMEHSIIUCH B TeUeHUEe 2 (IBYX) JIET B KOJIU4ecTBe 2 (ABYX) U OoJiee
pa3 Mepbl TUCHUIUIMHAPHOTO BO3AEWUCTBUA, NpeaycMOTpeHHBIX PenepanbHbIM 3akoHOM «0O0
OLICHOYHOHN JaearenbHOCTH B Poccmiickoit denepanum», a TakKe BHYTPEHHHMH JIOKYMEHTaMH
CaMOpEryJIMpyEeMbIX OpraHU3alUil OLEHIIUKOB, U CTaX OCYILECTBICHHSI OLEHOYHOU JESITeTbHOCTU
KOTOPOTO COCTaBIIsIeT HE MeHee 3 (Tpex) JieT.

2.2.9. Ilpu omnpeneneHUH CTOMMOCTH YHUCTBIX aKTUBOB B cocTaB o00s3aTtenbcTB Donga

HC BKJIIOYACTCA PE3€PB HA BBIIJIATY BOSH&Fp&)K)IGHPIﬁ.

2.2.10. CTouMOCTh YHCTBIX akTUBOB POHIa OIpeaeaseTcs:

- Ha JaTy 3aBepiieHus (okoHuaHus) popmupoBanus Oonna;

- B CJIydae MPUOCTAHOBIICHHS BBIIa4H, TIOTAICHUSI 1 0OMEHA WHBECTUIIMOHHBIX TTaeB —
Ha J1aTy BO300HOBJICHHS X BBIJIA4H, MIOTAIICHUS U OOMEHa;

- B ciydae mpekpameHus @DoHma — Ha JaTy BO3HHKHOBEHHSI OCHOBAaHUS
€ro MPEKpPaIICHUS;

- nocne 3aBepiueHusi (OKOHUaHHs) QopmupoBanus DoHIa — EKEMECSYHO Ha

MOCJICAHUH paboYnii IEHb KaJICHIAPHOTO MECSIIA.

2.3. Cpoxu onpeaenennss CHA

2.3.1. CTOMMOCTb UHCTBIX aKTUBOB OIPENENIAETCS He Mo3Hee padouero JHsl, CIeIyIoLero
3a JJHEM, 110 COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIIAETCS ONpPEAEIeHUEe CTOUMOCTH YUCThIX aKTHBOB.
JIaHHBIN MyHKT OpUMEHSeTCs ¢ ydeToM TpeOoBaHuil myHkra 2.2.4. [IpaBui B ciyyae omnpeaeiaeHus

CTOMMOCTH aKTHMBa Ha OCHOBAHHH OTUCTA OLCHIIIHMKA.

2.3.2. CTouMOCTb YHCTBIX aKTHBOB OMNPEIEIIAETCS IO COCTOAHUIO Ha 23.59.59 MOCKOBCKOTO
BPEMEHM.
2.3.3. CrouMOCTb 4YHMCTBIX aKTUBOB, B TOM YHCJIE CPEIHEroJ0Basi CTOMMOCTb YHMCTBIX

AKTUBOB, pacy€THasds CTOUMOCTb HWHBCCTUIHOHHOTO IIad donpa ONpeCACIIIIOTCA € TOYHOCTBIO
A0 ABYX 3HAKOB IIOCJIC SaHHTOﬁ, C IPUMCHCHUCM IIPABUII MATEMATUYCCKOTO OKPYTJICHUA B BAJIIOTC,
y1(a3aHHOﬁ B IpaBWjIaX HOOBCPHUTCIBHOIO YIIPABJICHUA ®ongoMm. B cIydyac €CJIn B IIpaBUJIaX
AOBCPUTCIIBHOI'O YIIPABJICHUA ®doHI0M HE YKa3aHa BaJIlOTa, B KOTOpOfI OMPEACIIAOTCA CTOUMOCTD

YUCTBIX AKTHBOB, B TOM 4YHCJIC CPCAHCTrOAOBAasA CTOUMOCTL YHCTBIX AKTHBOB, WM PACUCTHAA
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CTOMMOCTh WHBECTULIMOHHOTO Tas DoHJA, YKa3aHHBIE CTOMMOCTH OIPEACISAIOTCS B PYyOIsix
Pocculickoit ®enepanuu.

2.3.4. Pe3ynbrarhel onpeneneHus: CTOMMOCTH YHCTHIX akTUBOB DoHJa, a Takke pacueTHOMN
CTOMMOCTH MHBECTHIIMOHHOTO Tiasi DoHIa OTpaKaloOTCs B CIIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB,
3a HCKIIOYCHWEM ONPEICIICHUS CTOMMOCTH YHUCTBHIX akThuBoB DOHIA 0 3aBepIICHUS

ero GopMHpOBaHUSI.

2.4. Tlopsinox pacuyera CcpelHerog0BOH CTOMMOCTH YHCTBIX AaKTHBOB (oHAa
U onpe/esieHUs] PacYeTHON CTOUMOCTH HHBECTUIIMOHHBIX NaeB

2.4.1. CpenHerojioBasi CTOUMOCTh YHMCThIX akTUBOB (DoHIa Ha 11000# N1eHb ompenensercs Kak
OTHOIIIEHUE CYMMBI CTOMMOCTEH YUCTBIX aKTMBOB Ha KXl pabOYMil JeHb KaJCHAApHOTO Troja
(eciu Ha pabouWii JeHb KAJICHIAPHOTO TOJa CTOMMOCTh YHCTHIX AaKTHBOB HE OMpENEIsuIach —
Ha TOCJEAHUN JeHb €€ OMpeNeeHus, MPEAMEeCTBYIONMNA TaKOMY JHIO) ¢ Hadaja roja (C JaThl
3aBepuieHus (okoHuUaHus) GopmupoBanuss PoHmA) 10 AATHl pacdyeTra CPETHEr0JI0BOM CTOMMOCTH
YHUCTHIX aKTUBOB K YUCITY pab04yuX JHEH 3a 3TOT MEPHO/I.

2.4.2. B umensx omnpeneneHus CpeIHErOJOBOM CTOMMOCTH YHMCTBIX AKTHMBOB MOJ JATOM,
3a KOTOPYIO OMNpENeNseTcs CTOUMOCTh YUCTHIX aKTUBOB, NIOHMMAETCS KakJas Jara ONpeleeHUs
CYA ®onpa, ykazanHas B HacTosmux [IpaBumnax.

2.4.3. PacuetHass ctouMocTh MHBECTUUHMOHHOTO mas PoHIa OmpeAessieTcss Ha KaxIyro
JaTy, Ha KOTOPYIO ONpeAENsieTCs] CTOMMOCTh YUCTBIX akTUBOB DoHA, MyTeM JAEJICHHs] CTOUMOCTHU
YUCTHIX akTHBOB DOHJAa HA KOJIMYECTBO MHBECTUIIMOHHBIX MA€B MO JAaHHBIM peecTpa BIaJesbleB
MHBECTUIIMOHHBIX MaeB POH/Ia Ha JaTy ONpeAeNeHUs] PaCYETHON CTOUMOCTH.

2.4.4. [Tepepacuer cpeaHEroJ0BOM CTOMMOCTH YHUCTBIX akTUBOB MDOHIa W pacyeTHOM
CTOMMOCTH HMHBECTHLIMOHHOTO masg PoHAa OCYUIECTBISIETCA B Cllydyae Iepepacuera CTOMMOCTH

YHUCTBIX aKTHBOB.
3. ChnenmajbHBI€e IIOJ0KEHUS

3.1. TIlopsinok NpuU3HAHHUS PHIHKOB AKTHBOB M 00513aT€/ILCTB AKTHBHBIMU

3.1.1. Jlns uenelt onpeneneHus CIpaBeAIMBONA CTOMMOCTH IIEHHBIX Oymar, COCTaBIISIOLIMX
umymectBo DoHpa, MCMONB3YIOTCA MOJIENU OLIEHKHM CTOMMOCTH LIEHHBIX Oymar, Ajsi KOTOPBIX
OTpe/ieNieH aKTHBHBIM PBIHOK M MOJIENIM OLIEHKM CTOMMOCTHM IIEHHBIX Oymar, Ajsi KOTOpPBIX HE
OTIPEEIIEH aKTUBHBIN PBIHOK.

3.1.2. AKTHBHBIM PBIHKOM JUIS LIEHHBIX OyMar, JOMYyIIEHHBIX K TOpPraM Ha pPOCCHHCKOMN
WIM WHOCTPAaHHOM OupKe, 3a MCKIIOYEHHWEM OOJHMranuii BHEIIHUX OOJIMTAllMOHHBIX 3aiiMOB
Poccuiickoit denepanyu; J0JTOBBIX LEHHBIX OymMar WHOCTPAaHHBIX TOCYAApCTB; €BpOOOIMranui
MHOCTPAHHBIX SMUTEHTOB; LIEHHBIX OyMar MeXIyHapOAHbIX (PMHAHCOBBIX OPraHU3aIUIl TPU3HAETCS

JIOCTyNHass M Habmogaemas OupikeBas IUIOMIaJKa (pPOCCHHCKash WM HMHOCTpaHHas OHpXU U3
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cnucka, ycraHoBiaeHHoro Ilpunoskenunem Ne 6.2 x IlpaBuiam), B cilyyae Hanuuusi LEHBI Ha JaTy
OTIpE/IeNICHUs] CIPABEAINBONM CTOMMOCTH (B Cllydae, €ClIM Ha BCEX JOCTYMHBIX M HaOII0IaeMbIX
OMpPIKEBBIX IUIOMIAJKAaX OB HETOProBBIA JeHb Ha nary ompeneneHus CUA — aHaIM3UpyrOTCS
JAaHHbIE TIOCJIETHET0 TOPrOBOTO JHS HAa JaHHBIX IUIOIIAJKAaX) U COOTBETCTBUS OJHOBPEMEHHO
CJIEIYIOLIUM KpUTEpHUAM Ha naty onpeaenenus CHA:

- KOJIMYECTBO CJEJIOK 10 LIeHHOM Oymare 3a nocieanue 10 (1ecsatb) TOProBuIxX AHEH —
10 (necsiTh) u 6osee;

- COBOKYIHBIM 00BEM CHAEJIOK B JEHEKHOM BBIPDAKEHWHM TI0 IIEHHOW Oymare
3a nocnennue 10 (aecsitb) Toprosbix Auer npesbicua 500 000 (ITaTbcoT ThICAY) pyOIei.

3.1.3. OCHOBHBIM pBIHKOM Uil POCCUHCKHX LEHHBIX OyMmar mnpusHaercs: MOocCKOBCKas
Oupxa, ecam MockoBckas Ouprka SIBJISIETCSl aKTUBHBIM PhIHKOM. B cityuae eciu MockoBckast oupxa
HE SBJSETCS AKTUBHBIM PBIHKOM — pOCCHUiicKas OupikeBas IJIOLIAJKa W3 4YHCIIA PHIHKOB,
YCTaHOBJIEHHBIX ycTaHOBJIEHHOro [Ipnnoxxennem Ne 6.2 x IIpaBwiaM, Kk KOTOpeIM YIpaBistonias
KOMIaHUS MMEET JOCTYI, MO0 KOTOPOM OmpeneieH HauOOJBIINN OOmmi 00BheM CHIEJIOK IO
KOJIMYECTBY LEHHBIX Oymar 3a mpeapiaymue 30 (Tpuaunarb) ToproBeix nHei. Ilpu orcyrcTBumM
uHpopmanuu 00 o0beMe CIENOK MO KOJMYECTBY LIEHHBIX Oymar HCIoJib3yeTcs HHpopMmanus o6
o0beMe CEIOK B IEHE)KHOM BbIpakeHUU. IIpu paBeHCTBE 00bEMa CAENOK HA Pa3IMYHBIX TOPrOBBIX
IUTOIIAJKaX OCHOBHBIM PBIHKOM CUHTA€TCs TOProBas IUIOIIAAKA C HAUOOJIBIIUM KOJUYECTBOM

CIEJIOK 3a JaHHBIN EPUOI.

3.1.4. OCHOBHBIM PBIHKOM JJIi MHOCTPAHHBIX IIEHHBIX Oymar MpU3HACTCS: MHOCTpaHHAas
OWp)ka WM pOCCHICKas OWp)ka W3 4YHUCIa PBIHKOB, YCTaHOBJEHHBIX Ilpmioxkennmem Ne 6.2 k
[IpaBunaM, K KOTOpHIM VYHpaBiswoIas KOMIAHUS HMEET JIOCTYyIN, [0 KOTOPOH OIpeneneH
HauOOJIBIINKA OOITUH 00BbEM CCIIOK IO KOJIMYECTBY IIEHHBIX OyMar 3a npeasiaymue 30 (Tpuanarh)
ToproBoeIx gHeH. [Ipu oTcyrcTBHM nHpOpManuu 00 0ObEeMe CIACNIOK M0 KOJMYECTBY IIEHHBIX Oymar
ucrnosb3yercss uHPopmaiuss o0 oObeMe CAEJIOK B JICHEKHOM BBIPAKEHUH 32 MPEIbIIyLINE
30 (Tpmauarb) TOproBeiX aHEH. [IpM 3TOM BemWYMHBI O0OBEMa CHAEIOK B BaIOTe KOTHPOBKH
nepeBojATcs B pyomum mo kypey LlentpanbHoro Oanka Poccuiickoit ®exepanuu Ha JaaTy
onpeneneHuss CYA. Ilpu paBeHcTBe 0O0beMa CHEIOK HAa PA3IMYHBIX TOProBBbIX ILIOIIAJKAX
OCHOBHBIM PBIHKOM CYHMTACTCS TOProBas IUIOIIAJKa C HAWOOJBIIUM KOJIHMYECTBOM CJHEIOK 3a
JTAHHBIA MEPUOI.

3.1.5. Jlna oOnuramuii BHemHUX OOJMWranMoHHBIX 3aliMOB Poccuiickoit denepanuu,
JIONITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB, €BPOOOIHTraluii MHOCTPAHHBIX SMUTEHTOB,
JONTOBBIX IIEHHBIX OymMar WHOCTPaHHBIX TOCYIApCTB, IIEHHBIX OyMar MeXIyHapOTHBIX

(I)PIHE[HCOBBIX opraanauHﬁ OCHOBHBIM PBIHKOM ITPU3HACTCA BHe6Hp)KCBOﬁ PBIHOK.

3.2. IlopsinoKk KOHBepTALIMH CTOMMOCTEH, BbIPA)KEHHBIX B OJHOH Ba/lTe, B JIPYIryl0
BAJIIOTY

3.2.1. CtouMOCTh aKTHBOB U 065138.TCJ'IBCTB, BbIpA’KCHHAA B HHOCTpaHHOﬁ BaJIIOTC,

npuHumaerca B pacuer CUA B Bamore onpenenenus CHA B coorBerctBuu ¢ [lpaBunamu 1Y
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[MN®, neiictByromumu Ha aaty ompenenenuss CUA, nmo xypey LlentpansHoro 6anka Poccuiickoit
denepanyy Ha AaTy ONPENEICHUS UX CIIPaBEeIIIMBON CTOMMOCTH.

3.2.2. B cnyuae ecnu LlentpanbabiM 0ankoMm Poccuiickoit @enepaiii He YCTaHOBJIEH KypC
WHOCTPAHHOW BAJIIOTBI, B KOTOPOH BBIpa)KEHAa CTOMMOCTH AKTHBOB (00S3aTENbCTB), K BaIIOTE
onpenenenuss CYHA B coorBerctBuu ¢ llpaBunamu Y IIN®, nelicTByomuMu Ha Jary
omnpenenenuss CYA, TO HCIOJIB3YeTCS COOTHOIICHHE MEXIY KypCOM HHOCTPAaHHON BalIOTHI H
BamoToil onpenenenuss CHA B coorserctBuu ¢ Ilpasunamu Y TIM®D, neiicTByromuMu Ha Jaty
onpenenenuss CYA, omnpenensieMoe Ha OCHOBE Kypca »O3THX BallOT 10 OTHOIICHHUIO K
amepukanckomy nommapy (USD), yCTaHOBIGHHOTO KOMIIO3HTHBIM —pbiHKOM —Hblo-Mopka
(Composite (NY) Generic) (Kpocc-Kypc HWHOCTPAHHOW BAJIOTBI, OIPEICICHHOW depes

amepukanckuit gosap (USD)).

3.3. Ilopsinok onpeaeJeHus CTOMMOCTH HMYILIECTBA, NepeJaHHOro
B OIIATy MHBECTHLMOHHBIX NaeB MoHaa

3.3.1. CroumMoCTp UWMYIIECTBA, MEPEAAHHOTO B OIUIATy HMHBECTHUIMOHHBIX MAaeB,
OTIpeJIeNIsieTCs B COOTBETCTBUU ¢ TpeboBaHusiMu PenepanbHoro 3akoHa oT 29.11.2001 Ne 156-03
«O0 VHBECTULUHMOHHBIX (OHIAX», NPHUHATHIX B COOTBETCTBUM C HHUM HOPMATHUBHBIX aKTOB,
TpeboBanusaMu Ykazanus banka Poccum ot 25.08 2015 Ne 3758-Y «O06 omnpeneneHnr CTOUMOCTH
YUCTBIX AKTUBOB WHBECTUIIMOHHBIX ()OHIOB, B TOM YHCJIE O MOPSAKE pacuera CpeJHEeroioBOM
CTOMMOCTH YHUCTBIX aKTHBOB MAa€BOT0 MHBECTUIIMOHHOTO ()OHAA M YUCTHIX AKTHBOB AKIIHOHEPHOTO
WHBECTUIIMOHHOTO  (OHIAa, pacyeTHOM  CTOMMOCTM  MHBECTULHMOHHBIX  TaeB  MAaeBbIX
WHBECTUIIMOHHBIX (DOHIOB, CTOMMOCTH HMMYIIECTBA, NEPEJAHHOTO B OIJIATYy HMHBECTUIIMOHHBIX
naeB» 1 HacTosiux [IpaBui.

3.3.2. Jlata, 1O COCTOSHHMIO Ha KOTOPYIO OIPEIEIseTCs CTOMMOCTh HMYILECTBA,
MepelaHHOTO B OIUIATy MHBECTHIIMOHHBIX MaeB DoHAa, He MOXKET ObITh paHee OaThl Mepeaayu
TaKOro MMYIIECTBA B OIUJIATy MHBECTULIMOHHBIX MaeB, 32 HCKJIIOYEHHUEM CIIyuyaeB OIpeeNIeHUs
CTOMMOCTH HUMYIIECTBA, MEPEIaHHOTO0 B OIUIATy MWHBECTHIIMOHHBIX MaeB DOHIA, HA OCHOBaHHUHU
OTYeTa OIEHIIIHKA.

3.3.3. Jlata, MmO COCTOSIHUIO Ha KOTOPYIO ONpENENAeTCs CTOUMOCTb HMYIIECTBA,
IIEPEJaHHOTO B OIJIaTy MHBECTUIIMOHHBIX NTacB DOHa, HA OCHOBAHUU OTUYETA OLIEHIIUKA, HE MOKET
ObITh paHee 3 (Tpex) MecsIeB J0 AaThl MepeJadyd TaKoro MMYIIECTBa B OIUIaTy MHBECTHUIIMOHHBIX
T1a€EB.

3.3.4. CTtouMocCTh MMYLIECTBA, NMEPEAAHHOIO B OIIaTy MHBECTHLMOHHBIX Naés Ponna,
OTIPEEIAETCS MO COCTOSIHUIO Ha JaTy Hepejadd Takoro mmymectsa 23:59:59 nmo MockoBckoMy

BPEMEHM.
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3.4. Ilopsiaok YyperyJupoOBaHWsl PA3HOIJIACHMH Mexay YNpaB/siiomeidl KoMIaHueil

1 CrnenMaJu3MpoOBaHHBIM JeNO3UTAPHEM IIPH ONpeleJIeHHH CTOMMOCTH YMCTBIX

aKTHBOB

3.4.1. Ilpn oOHapyXeHHH PACXOKICHHIA B pacueTe CTOMMOCTH YHCTBHIX akTHBOB DoHA,
npousBeeHHbBIM  CrHenuaiu3upoBaHHbIM  JICTIO3UTapueM U YIpaBJSIONIE  KOMIIaHUEH,
Criennanu3upoBaHHbIM J1€NO3UTapUi MPOU3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSIHUSI aKTHUBOB
u o0s3aTenbcTB POHA ¥ IPHHUMAET MEPhI K UCIIPABICHUIO OMHUOOK, B TOM YHCJIE OCYIIECTBISET
CBEPKY:

- aKTUBOB U 00s3aTeNIbCTB  Ha  MpPEAMET  COOTBETCTBUS  KPUTEPUAM
WX NMpU3HaHUA (IpeKpalleHus IpU3HaHU);

- HCIOJIb3YeMOM JUIsl OLIeHKH akTHBOB POoHa MHPOpMALINH;

- WCTOYHUKOB JAaHHBIX JUIS ONPENENIEHUS CTOMMOCTH AaKTHBOB  (BEJIMYMHBI
00s13aTeILCTB), a TAKXKE MOPSIKA UX BHIOOPA;

- MOpsiIKa KOHBEPTAllMM BEJIUYMH CTOMMOCTEH, BBIPAKEHHBIX B OJHOW BallioOTe,
B JIPYTYIO BaJIOTYy.

3.4.2.BHennanoBass  cBepka  npoBoauTcs — Crnenuanu3upOBaHHBIM  JAETO3UTapHEM
B TeueHne | (omHOro) paboyero MTHS C MOMEHTa OOHApYXEHHUS PACXOXKICHWH M BKIIOYACT
CJIEYIOIIAE MEPOTIPUATHSL:

- (dopmupoBaHue nepedyHs umyniecrBa PoHAA U CHPaBKU K MEPEYHIO MMYIIECTBA
donpa;

- onpeneneHue BHJAa aKTUBOB (oOs3arenbcTB) PoHOa, IO KOTOPHIM IPOU3OILIO0
pacxosKJIeHUE C TaHHBIMM y4deTa YIpasistonied komrnanun OoHja;

- CBEPKYy  [aHHBIX, BHECEHHBIX B CUCTEMY  JIENO3UTapHOIO yuera,
C JaHHBIMH TOJYYECHHBIX OT yIpaBisitomed komnanuu PoHIa ITOKYMEHTOB, NMOATBEPKAAOIINUX
(baxT coBeplLICHNS CAEITKH, [10 KOTOPOI HalIEHbI PACX0XKACHUS;

- CBEPKYy JaHHBIX, HCIOJIb30BaHHBIX  CrHenuanu3upoBaHHBIM  JENO3UTAPUEM
IVl ONpEeNeJIeHUs]  CIpaBeAJIMBOM  CTOMMOCTH  aKTUBOB  (00s3aTeNbCTB) C  JITaHHBIMH,
IIPEJCTAaBICHHBIMH yIpaBistomied komnanueil PoHJa B OTHOLIEGHMM akTHBa (00s3aTeNbCTBA),
B OTHOUIEHUH KOTOPOTO MPOU3OILIO PACXOKICHHE.

3.4.3. IIpu nposenenun cBepku Crenualn3upOBaHHBIN IENO3UTapUil M Y IPaBIAIOLIas
KOMIIaHWs BIpaBe NOTpedOBaTh Jpyr Yy Jpyra JroOble JOKyMEHTHl (WIM MX KOIUH),
nojATBepXkAarone  (akThl  HANpPaBJICHUS/TIONYYEHHUs]  paclopsHKeHUH 1o  cyeraMm, KOMHHU
MOATBEPKIEHUH, BbICTaHHBIX CHeMaTIn3UpOBaHHbBIM ACTIO3UTAPUEM, A TAKXKE IPYTUX TOKYMEHTOB,
HEOOXOAUMBIX JUISl BBISICHEHUS IPUYMHBI M YCTPAHEHUSI OOHAPYKEHHBIX PACXO0KICHHUM.

3.4.4. IIpu HEBO3MOXKHOCTH YCTPAaHUTh BBISBICHHBIE PACXOXKIECHUS B pacueTe CTOMMOCTH
YUCTBIX aKTUBOB PoHA (BakT 0OHAPYKEHHs PACXOXKACHUN (PUKCHPYEeTCs CTOPOHAMM B MTPOTOKOJIE
pacxoxaenuil. IIpoTokon pacxXoXAeHuUM cocTaBisiercs B 2 (IBYX) OK3eMIULIpax — JUid

anaBmuomeﬁ KOMIIaHUU U CHCHI/IaHI/BI/IpOBaHHOFO ACTIO3UTApU.
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4. AKTHUBBI

4.1. I[eﬂemm,le Cpeacrea Ha cUeTax (pac‘leTHbIX, TPAaH3UTHBIX, Ba.]'IlOTHLIX), OTKPLITBIC
B KPCAUMTHBIX OpraHu3anusix, Ha CU€Tax y HpO(l)eCCI/IOHaJILHbIX YYaCTHUKOB PbLIHKaA

LHeHHBIX Oymar (0poxepoB)

4.1.1. [lomycTuMBbIe MeTO/bI ONpeAeIeHHs

4.1.1.1. CrpaBeanuBas CTOMMOCTb JECHEXKHBIX CpPEICTB Ha cueTax (pacyeTHBIX,
TPaH3UTHBIX, BAJIFOTHBIX) ONPEAEISAETCS B CYMME UX OCcTaTKa Ha cuerax DoHa.

4.1.1.2. CripaBeaniuBasi CTOMMOCTb JIEHEXKHBIX CPEICTB, HaxoJsliuecs y OpoKepos,
OIpENIeNAETCs B CyMME UX OCTaTKa Ha CHELMaIbHOM OpOKEPCKOM CYETe, U OTPaXaroTcs B COCTaBE

JIEONTOPCKON 3a10JDKEHHOCTH.

4.1.1.3. OneHuBaroTcs B CyMM€ MEpPEUYMCIECHHBIX JEHEKHBIX CPEICTB M MPU3HAIOTCS

B Ka4eCTBE JCOUTOPCKOM 3aI0KEHHOCTH HIKCCIIEAYIONINE JCHEKHBIC CPCACTBA:

— TCPCUHCIICHHBIC HAa 6p0KCpCKPII>i CUCT, B OTHOIICHUH KOTOPBIX HA JAaTy ONPECACICHUA
CTOMMOCTH YHCTBIX AaKTHBOB HE TMOJY4YeH OTYEeT OpoKepa, MOATBEPKIAIONIUN TOTydeHUE
MIEPEYNCIIEHHBIX JEHEKHBIX CPEJICTB OPOKEPOM;

- MEepEUYNCIICHHbIE HA IpYyrol pacueTHbli cueT DoHIa, B OTHOIIEHUH KOTOPBIX HA AaTy
OTIpe/ieNieHUs] CTOMMOCTH YHUCTBIX aKTHBOB HE IOJIydeHa BBIMUCKAa U3 OaHKa, MOJATBEPKIArolias
3a4UCIICHHE JCHEKHBIX CPEJCTB Ha PACUETHBIM CUET — MOJTydaTes.

4.1.1.4. CnopaBequBasi  CTOMMOCTb  JICHEXKHBIX  CpPEIACTB Ha  cYeTax IpH
BO3HMKHOBEHHUU TMPHU3HAKOB OOECHEHEHHS] KOPPEKTUPYETCSI B COOTBETCTBUU C MOPSIKOM,

yka3aHHbIM B [Ipunoxennn Ne 6.5 nacrosmux [IpaBui.

4.1.2. Kpurtepuu npusHaHus (MpeKpalieHus NPU3HAHNUS) AKTUBOB
4.1.2.1. JleHexxHbIE CpeACTBA, B TOM YHCJIE HMHOCTpAaHHas BaJIlOTa, Ha cyeTax
MIPU3HAIOTCS AKTUBOM C JaThl 3a4MCIICHUS Ha CYeT (pacueTHBIN, TPaH3UTHBIN, BaTtOTHBIN) DoHA,
OTKPBITBIN YTIPABIISIOLIEH KOMIIAHUEH Uil yueTa umyniectBa @oHa, B KpEAUTHOW OpraHu3aiuu.
4.1.2.2. JleHexxHbIE CpeACTBA, B TOM YHCJIE HWHOCTpAaHHAas BaJllOTa, Ha CyeTax
MpeKpaliarT MPU3HABATHCS AaKTUBOM:

- C JaThl MCIOJHEHUS KPEAUTHOW OpraHu3aiuedl 00s3aTeIbCTB IO IEPEUYHCICHUIO
JEHEXHBIX CpeACTB co cueta DoHaa, OTKPHITOTO YTIPABISIOLIEH KOMIaHUEH )i yueTa UMYIIEeCTBa
donpa;

- c nmatel mpuHsATHS bankom Poccuum pereHust 00 OT3bIBE JHUIEH3WU KPEIUTHOM
OpraHu3aiuy (IeHEeKHbIE CPEICTBA MEPEXOIAT B COCTAB IEOUTOPCKOM 33JOJKEHHOCTH);

- C JaThl PpACKpBITUS COOOIIeHHS B O(UIHATHLHOM JOCTYITHOM HMCTOYHHKE
O TPUMEHEHUWH K KPEOUTHOW OpraHu3alud MpoLeaypbl OaHKPOTCTBA (ICHEKHBIE CpEeICTBa
MIEPEXOJIAT B COCTAB IEOMTOPCKON 3a/I0JKEHHOCTH);

- C JaThl BHECEHUs 3anucu B EQuHBIN rocynapCTBEHHBIM peecTp HOPUAMYECKHUX JIMI]

(nanee — EI'PHOJI) o nMKBUAAIUN KPEAUTHOW OpraHU3aIiH.
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4.1.2.3. JleHexKHBIE CpPEACTBA, HaxXoAAlIUecs Y Npo(ECCHOHANBHBIX YYaCTHHKOB
pBIHKA IIEHHBIX Oymar, MpU3HAIOTCSA B COCTAaBE IEOMTOPCKON 3a0JDKEHHOCTU C AAThl 3a4HCICHUS
JIEHE)KHBIX CPEJICTB Ha CIIEUaIbHbI OPOKEPCKHIl CUET.

4.1.2.4. JleHe)XHbIE CpelCTBA, HaxOJfIIMecss y MNpoQEecCHOHATIbHBIX YYaCTHUKOB
pBIHKA LIEHHBIX Oymar (OpoKepoB), IpeKpallatoT IPU3HABATHCS:

- C JIaThl UCIIOJIHEHUSI OPOKEPOM 0053aTENbCTB 110 MEPEUUCIICHUIO IEHEKHBIX CPEJICTB
CO CHELMAIBHOTO OPOKEPCKOr0 CUETa;

- ¢ pgarbl npuHsTHsS bankom Poccum pemienuss o0 OT3bIBE JIMIEH3UM Opokepa
JICHEXKHBIE CPEJICTBA IEPEXOJAT B COCTaB JCOUTOPCKOM 3aJ0JKEHHOCTH (HE OTHOCSIIEHCS K
3aJI0JKEHHOCTHU MPO(EeCCHOHATIBHOTO YYaCTHUKA PhIHKA LIEHHBIX Oymar);

- C JaTbl pAacKpBITUS COOOIIEHHS B OQUIMAIBLHOM JOCTYTHOM HCTOYHHKE
0 IPUMEHEHUH K OpoKepy Mpoleaypbl OAHKPOTCTBA JEHEKHbIE CPEJCTBA YUYUTHIBAIOTCS B COCTaB
NeOUTOPCKOW  33JI0JDKEHHOCTH (HE OTHOCAIIEeHcs K 3aJ0/DKEHHOCTH  Mpo¢eCCHOHAIbHOIO
y4acTHUKA PbIHKA LIEHHBIX Oymar);

— ¢ narel BHeceHus 3anmucu B EI'PIOJI o nmukBumanum Gpokepa.

4.1.2.5. [Ipu 3akmroueHUH COTJIAIIEHUSI ¢ OAHKOM O HECHM)KAEMOM OCTAaTKE JCHEKHBIX
cpenctB Ha pacyetHoM cuere DoHma B KpeauTHOW opraHuzanmu (0aHKe), TPOILEHTHl Ha
HECHM)KaeMbIH OCTaTOK MPHU3HAIOTCS B KauecTBE AEOMTOPCKOM 3a/J0KEHHOCTH, HauWHas C JaThl
BCTYIUICHUSI B CUJIy COTJIAllleHHs JHOO0 C JaThl, yKa3aHHOM B 3asBKE Ha pa3MeIleHHUE, 10 JaThl UX
3auucieHus O0aHKOM Ha pacyeTHbId cyeT. JleOuTopckas 3aJ0JKEHHOCTh B CyMME HaKOIUIEHHBIX
MPOLEHTHBIX  JIOXOJOB  OIEHHBAETCSI B CyMME, MCUUCICHHOHW HCXOAd U3  YCIOBUH
COOTBETCTBYIOIIETO COTJIAllleHUusi ¢ OaHKOM B OTHOIICHHMH ©a3bl HAYUCICHUS MPOLEHTa U
MIPOLIEHTHOM CTaBKH, 3a IMEPHOJ, MPOLIEAMNNA CO JHS MPEIbIIYIIero 3a4MCIIeHUs MPOILEHTOB Ha
pacueTHBIN CUeT, WM ¢ MOMEHTa Haydaja JACWCTBUS TaKOro COTJIAIICHMs], €CJIH MPOLEHTHI elle He
3aUUCIISITUCH.

4.1.2.6. B cmydae, eciu Ha OCTaTOK JACHEXKHBIX CPEICTB Ha pacueTHOM cuete DoHaa
0aHKOM HAYUCIHSIOTCS MPOIEHTHI, MPU 3TOM OTPAHHUYEHUN HAa MCIOJIH30BAHUE JICHEKHBIX CPEICTB
HE HaKJIaJbIBAeTCs, TaKUE€ MPOLEHTHl TMPU3HAIOTCA B KadecTBEe JEOMTOPCKOM 3a0KEHHOCTH
Ha aaty onpenenenus CUA ®onpa, nubo Ha naTy 3a4MCIIEHUs MPOLEHTOB 0AHKOM Ha pacueTHBIH

cuetr DoHpa.
4.1.3. ITlopsaok NPU3HAHUS PHIHKOB AKTHBOB H 00513aTe/IbCTB AKTHBHBIMH
4.1.3.1. He npumenumo.
4.1.4. WCcTOYHUKH NaHHBIX

4.1.4.1. Odunmaneuseiii caiiT banka Poccun.
4.1.4.2. Nndopmarus, packpbiTas B EIWHOM TOCYyIapCTBEHHOM pEECTpe HOPUIUIECKHIX

JIMII.
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4.2. I[eﬂemm,le cpeacrea BO BRKJaJax ()Iel'l03l/ITaX) B KPECJAUTHBIX OpraHu3salusiax,

JAeNo3uTHBIE (cOeperaresibHbIX) cepTH(GUKATHI

4.2.1. JlomycTuMbIe MeTO/bI ONpeAeIeHHs

4.2.1.1.  CopaBenBas CTOUMOCTb JIEHEKHBIX CPEJICTB BO BKJIAJax (Jemo3uTax), B
TE€YEHHE MaKCUMAaJIbHOTO CPOKa, IPEAYCMOTPEHHOI'O JIOTOBOPOM, OTIPEEIIAETCS:

- B CyMME OCTaTKa JIEHEKHBIX CPEJICTB BO BKJIAJE (JETO3UTE), YBEIMUEHHON HA CyMMY
MIPOLIEHTOB, PACCUMTaHHBIX Ha NaTy omnpenaeneHuss CHA mo craBke, IpeIyCMOTPEHHON JOTOBOPOM,
€CJIM CPOK IMOTALIeHUs BKJIaa (IeM03uTa) «I0 BOCTPEOOBAHUS;

- B CyMME OCTaTKa J€HEKHBIX CPE/ICTB BO BKJIAJIE (JIEMO3UTE), YBETUUEHHON HA CyMMY
MIPOLIEHTOB, pacCUMTaHHBIX Ha JaTy onpeaeneHuss CYA no craBke, MpeaycCMOTPEHHON JOTOBOPOM
Ul yAepXaHUs JEHEKHBIX CPEeICTB BO BKIaJe (AEMO3UTE) B TEUEHHE MAaKCHUMAaJIbHOTO CpoKa
(BKJIIOYasi JEMO3UTHI, JlaTa TMOTAllEHUs KOTOPhIX MPUXOTUTCS Ha JAPYrol OTUETHBIA TOX),
MPEAYCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK TMOTalIeHus: BKiaaa He Oosiee 1 (oqHOTO) TOMA C AAThI
€ro NpHU3HaHMUS JUOO C JaThl W3MEHEHHS YCIOBHIl COOTBETCTBYIOIIETO JIOTOBOpa BKJIAda
(Iemo3uTHOrO0 JOroBOpa) B YAaCTH COKpAllleHHs CpOKa IIOJIHOTO BO3BpaTa CPEACTB BKIaJa
(memo3uTa) B ciay4yae TaKOTO M3MEHEHHUS, U CTaBKa MO JOrOBOPY COOTBETCTBYET PHIHOYHOM Ha JaTy
onpeneneHuss CYA. CraBka Mo JOrOBOPY COOTBETCTBYET PBIHOYHOM, €CIIM OHA YIOBJIETBOPSET
TpeOOBaHUAM I CTAaBKU JUCKOHTUPOBAHUS, YKA3aHHBIM HIKE;

- B CyMMe€, OIIPEAENIEHHOM C MCIOJIb30BAaHUEM METOJA IPUBEIECHHON CTOMMOCTH
OyaylmMX ACHEKHBIX TOTOKOB Ha Bech cpok BKIaaa ([Ipmnosxenue Ne 6.3) B UHBIX ciydasx.

4.2.1.2. B cnydasix BHECEHUs U3MEHEHUN B YCIOBUSI COOTBETCTBYIOIIETO JIOTOBOpPA B
YacTU HW3MEHEHHMA CpoKa BKJIajga (lemo3uTa), MaKCHMaJlbHBIH CpOK BKIaga (IEermo3uTa)
ONIpelensieTcss B COOTBETCTBMM C M3MEHEHHBIM CpPOKOM BKJIaJa, JACHCTBYIOIIMM Ha Jary
onpeneneHuss CHA, HakoIJIEHHE CPOKa BKJIaJa HE POUCXOIUT.

4.2.1.3. Ilopsinok npu3HaHUS CTaBKH 110 JOTOBOPY PHIHOYHOM.

Ha pary oueHku nOpou3BOAMTCS MPOBEPKA COOTBETCTBUS  IMPOLEHTHOM  CTaBKHU
IO JICMIO3UTY, ONPEAEICHHON B JOrOBOpe 0AHKOBCKOTO BKJIaa, PHIHOUYHBIM YCIOBHUSIM.

[IpouieHTHas cTaBKa Mo pyOJeBOMY JEMO3UTY MPHU3HACTCS PHIHOYHOM, €CIU BBITIOJHEHO

YCIIOBHE:

Toucppun *(L=KV)<rpen <roycppun *(1+KV),

rae:
I'pen - CTABKA 110 JACHNO3UTY B IPOLEHTAX;
KV — ko3 dunmentT BOIATHIBHOCTH PHIHOYHOW CTaBKU HAa TOpH30HTE 12 (IBEHAANATH)
MECSIIEB, ONPEACTSAEMBIH M0 PopMyIIe:
KV

_MaxXrc p.ppn.~MINrcp puiH.

. 9
minre p.poiH.

rac:
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Maxrc p p oy, — MAKCUMAaJbHAs CPEHEB3BEIICHHAS IPOLECHTHAS CTaBKA 110 IPUBJICYCHHBIM
KPEJAUTHBIMU OpraHu3alldsIMU BKJIaJaM (Jerno3uTaM) HE(UHAHCOBBIX OpraHW3aliii B pyoOnsx
C COIMOCTaBUMBIM CPOKOM, IyOnmKyemas Ha odunuampbHOM caiite banka Poccum, Ha ropuzoHTe
12 (nBeHaauaTH) MECAIIEB, HAYMHASA OT MOCIEAHEH packpbITOi Ha caiite banka Poccun craBku;

minr¢ p p 4. — MUHUMaJIbHAs CPEAHEB3BELICHHAS MIPOLIEHTHAS CTABKA 110 NPHBJICYEHHBIM
KPEJAUTHBIMU OpraHU3alsIMU BKJIaJaM (JIerno3uTaM) HE(UHAHCOBBIX OpraHW3aliii B pyOsix
C COIMOCTaBUMBIM CPOKOM, ITyOnuKyemas Ha odunmampbHOM caiite banka Poccum, Ha ropu3oHTe
12 (nBeHaaaTH) MECAIIEeB, HAUMHASA OT MOCIEAHEH pacKpbITOi Ha caiite banka Poccun craBku;

T'oucp.pbH., — OUEHKA CPEIHEB3BEIIEHHON  PBHIHOYHOW  IPOLEHTHOW  CTaBKH,
onpeJesieHHas
o ¢hopmye:

Toucp.pun. =Tcp.pun. T (K C 5.0, KC. p.)s

rie:

T'cp.pbh. — CPEIHEB3BENICHHAs IPOLIEHTHAs CTaBKa IO IPHUBJICYECHHBIM KPEIUTHBIMH
OpraHM3alusaMH BKJIazaM (jerno3utam) He(DUHAHCOBBIX OpraHu3aluil B pyOsisax, myOnuKyemas
Ha odurmanbHOM caiite banka Poccuu (pa3BepHyTas 1mikana), 3a Mecsil, HanooJsee OMM3KUi K Jgare
OLICHKH, I10 JICMIO3UTaM CO CPOKOM IPUBJICYEHUS, OMAJAOIINM B TOT K€ MHTEPBAJ, YTO U CPOK,
OCTaBIIMICSA HA OTYETHYIO ATy J0 MOTAIIEHHs OLIEHUBAEMOTO JIETIO3UTA;

K C ; o.— kmoueBas craBka banka Poccuu, ycTaHOBIICHHAs HA JIATY OLCHKH;

K C ¢ p. — cpennsis kiroueBasi craBka banka Poccnu 3a KaneHIapHbI Mecsll, 32 KOTOPBIH
OIIPENEIICHA CTABKA T ¢ o b H .-

Cpennsss 3a KalneHIapHbId Mecsl KitoueBass crtaBka banka Poccum paccuuThiBaercs
o ¢hopmye:

KGC . ZZiKCi*Tl’
p. T )

rie:

T — KonMYecTBO NHEW B KaJIEHJAPHOM MECSIE, 32 KOTOPbIA PaCCUUTHIBAECTCS IMPOLIEHTHAs
CTaBKa;

K C; — kmoueBas craBka banka Poccuu, JelcTBOBaBIIas B i-OM IEPHOJE KaJE€HIAPHOIO
Mecslia,

T — xonuyecTBO JHEH KaJeHJApHOTO Mecsla, B TEUYEHHE KOTOPBIX JI€HCTBOBaja
nponentHas crabka K C;.

B ToM ciydae, ecnu mpoIleHTHAs cTaBka MO PyOJIeBOMY JIEMO3UTY MPU3ZHAETCS PHIHOYHOM,
B KauecTBE BHIOPAHHON PHIHOYHOM CTaBKU MPHU3HACTCS CTABKa IO JCTIO3UTHOMY JIOTOBODY.

B ToM ciydae, ecnu mpoleHTHas CTaBKa MO pyOJIeBOMY JEMO3UTY HE MPU3HAETCS
PBIHOYHOM, B KAYECTBE PHIHOYHOM IPU3HAETCS CTABKA o |y ¢ p.p bl H .-

[IpouenTtHas craBka no aeno3uty B aosutapax CHIA wnu EBpo mpu3Haercss pbIHOYHOM,
€CJIM BBIMIOJHEHO YCIIOBHE:

Teppun. *A—KV)<Tpen S7tcppun. *(1+KV),
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rjae:

KV — ko3 dunmeHT BOJATHIBHOCTH PHIHOYHOW CTaBKM HAa TOpW3oHTE 12 (IBEHAANATH)
MECSAILEB, ONPEAENSACMBIA 110 COOTBETCTBYIOIIMM CPEIHEB3BCLIIEHHBIM CTABKAM TG p puiH. >
AHAJIOTHYHO OIpEJENIeHUI0 KO (UIMeHTa BOJATHIBHOCTH 110 PyOIEBbIM CTaBKAM; I'y ¢ - CTaBKa
1o JETIO3UTY
B [IPOLIEHTAX;

Tcp.pbn. - CPCAHEB3BEUICHHAs NPOLECHTHAs CTAaBKa IO IIPHUBJICYECHHBIM KPEIUTHBIMU
OpraHM3anusaMH BKJIagaM (Aerno3utaM) He(prHaHCOBBIX OpraHU3alfil B BalIIOTE, COOTBETCTBYIOIIEH
BAJIIOTE JIENIO3UTa, MyOiauKyemas Ha oduiuanbHOM caiite banka Poccum, 3a mecsn, HambOosee
ONMM3KUIl K JaTe OLEHKHU, MO JEMO3UTaM CO CPOKOM IIPUBJIEYEHHS, MOMAJAlOIIMM B TOT e
UHTEpBaJl,

YTO U CPOK, OCTABILIMIICS Ha OTUETHYIO JaTy J0 MOTalleHHs OIIEHUBAEMOTI0 JAETI03UTA.

B toMm cnywae, ecnum mporueHTHas craBka mo neno3uty B gosutapax CIHIA wmm Espo,
MPU3HAETCSl PBIHOYHOM, B KadecTBe BHIOpAHHOW pBHIHOYHOM CTAaBKM MPHU3HAETCS CTaBKa
IO JIEO3UTHOMY JIOTOBODY.

B toMm cnywae, ecnum mporueHTHas craBka mo neno3uty B gosutapax CIHIA wmm Espo,
HE NPU3HAETCS PBIHOYHOM, B KAYE€CTBE PIHOYHOM MPU3HAETCSA CTABKA 7' p . p bl H .-

CnpaBennuBas  CTOMMOCTh  JCHEXKHBIX  TpeOOBaHWMM  BO  BKJIaaax  (ZIEMO3HMTAX)
B KPEIOWTHBIX OpraHM3alMsIX NpU BO3HUKHOBEHUHM IPU3HAKOB OOECIIEHEHUSI KOPPEKTUPYETCs

B COOTBETCTBHH C OPSIAKOM, yKazaHHbIM B [Ipunoxxenun Ne 6.5 nactosux [Ipasui.
4.2.2. Kpurtepuu npusHaHus (IpeKpallleHUs NPU3HAHNS) AKTHBOB

42.2.1. JleHexxHbIE CpeACTBA, B TOM YMCIIE WHOCTpAaHHas BajlOTa, BO BKJIagax
(memo3uTax) B KPEAWTHBIX OpraHM3alldsX, JEMO3WTHBIE (cOeperarenbHble) CepTU(UKATHI
MIPU3HAIOTCS AKTUBOM:

- C JIaThl 3aYMCIICHUS Ha JICTIO3UTHBIA CUET, OTKPBITHIA YTMPABISAIONICH KOMITAaHHEH
i yueta umyniectsa @oHaa, B KpeAUTHOM OpraHu3aluu;

- C JaTbl MEpeyCTYNKW IMpaB TpeOOBaHWsS O BHIIIATE BKIAAa M HAYUCICHHBIX
MPOIICHTOB Ha OCHOBAHUHU JIOTOBODA;

- C JaThl aKTa OpHeMa-TepeNayd WId WHOW JaThl, YCTAHOBJIEHHOH B JOTOBOpE,
P MPUOOPETEHUH JETIO3UTHOTO cepTU(UKATa B COOTBETCTBUU C IOTOBOPOM.

4222 JleHe)XHBIE CpelcTBa, B TOM YHCJIE€ HWHOCTpaHHAas BajloTa, BO BKJIaJax
(memo3uTax) B KPEAMTHBIX OpraHu3alMsX, JAEMO3UTHbIE (cOeperaTenbHble) CcepTU(UKATHI
MPEKPAIAIOT TPU3HABATHCS] AKTHBOM:

- C JaThl WCIIOJIHEHUs KPEAWTHOW oOpraHu3anueil o00s13aTeNnbCcTB 1O BO3BpaTy BKIajaa
(mata ciricaHust CyMMBI BKIIaJla C JIETIO3UTHOTO CUETA);
- C JaThl MIEPEeYCTYNKU MpaB TpeOOBaHUs O BHIIIATE BKIAJa M HAYMCICHHBIX MPOIICHTOB Ha

OCHOBAaHHU JOTOBOpA TPETbEMY JIUIY,
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— C JaThl akra I[puUeMa-NepeJayd WIM HWHOM JaThl, YCTAaHOBJIEHHOW B JOTIOBOPE,
IIPU COUCAHUH JIETIO3UTHOTO CEPTH(HKATA B COOTBETCTBHH C JIOTOBOPOM;
- ¢ natsl npuHaTus bankom Poccun pemienust 00 0T3bIBE JTUMLEH3UU KPEIUTHON OpraHu3aluu
(neHexHBIE CpeACTBAa B pa3Mepe OCHOBHOM CyMMBbI JI€TIO3UTa M HAYUCIEHHBIX IPOLIEHTOB
MEePEXOJIAIT B COCTAB IEOMTOPCKOM 3a/I0JKEHHOCTH);
- C JaTel  PAacKpeITUS  COOOHIEHWS B  O(QHUIMATBHOM  JIOCTYITHOM  HMCTOYHHKE
O TPUMEHEHHH K KPEAMTHOW OpTaHU3allH MNpOIexypbl OaHKPOTCTBAa (JIIEHEKHBIE CpPEACTBA B
pa3Mepe OCHOBHOW CyMMBI JIETIO3UTa M HAYMCIIEHHBIX MPOLEHTOB MEPEXOJIAT B COCTAB IEOUTOPCKOM
3a/I0JDKEHHOCTH);
- ¢ natel BHeceHus 3anucu B EI'PIOJI o nukBumanuu kpeauTHONW opraHu3aiyy;
- C JaThl MPOYEro MpeKpalleHus MpaB M 00A3aTeIbCTB IO JOrOBOPY B COOTBETCTBUHU
C 3aKOHO/IaTEJILCTBOM HJIM JJOTOBOPOM.
4.2.2.3. B cnywae HapymeHus CpOKOB MCHOJIHEHHMS KPEIWTHOW OpraHu3anuen
00s3aTeNnbCTB M0 BO3BpaTy BKJIAJa (JIeN03uTa), JEHEKHbIE CPEACTBa B pa3Mepe OCHOBHOM CYMMBbI
JIETI03UTa U HAUYMCJIEHHBIX MIPOLIEHTOB, IEPEXOIAT B COCTAB JIeOUTOPCKOM 3310/ KeHHOCTH DoHAa.
4.2.2.4. CripaBeaniuBasi CTOUMOCTD JIEHEKHBIX TpeOOBaHUHN BO BKJIaJax (JIE€MO3UTaX) B
KPEIUTHBIX OpraHu3alUsaX INpH BO3HUKHOBEHHUU IPU3HAKOB OOECLEHEHMsS KOPPEKTUpYEeTCS B
COOTBETCTBUU C METOJAOM KOPPEKTUPOBKH CIPAaBEUINBOM CTOMMOCTH IpH BO3HUKHOBEHUU

coObITHs, Beaymiero k obecuenennto (ITpmnoxenue Ne 6.5).

4.2.3. Ilopsinok Npu3HAHUA PHIHKOB AKTHUBOB U 00513aT€JIbCTB AKTUBHBIMH

4.2.3.1. He npumeHumo.

4.2.4. UcCTOYHUKM NAHHLIX

4.2.4.1. Jleno3uTHBIE TOTOBOPHI.

4.2.4.2. Opunmanpueiii caiit banka Poccun.

4.2.4.3. OunmanbHbie CAalThl KPESAUTHBIX OPraHU3ali, B KOTOPBIX Pa3MEIICHBI JETO3UTHI.

4.2.4.4. Uudopmanus, packpbiTas B ETMHOM rocyaapcTBEHHOM peecTpe IOPUAMYECKUX JTHIL.

4.3. [leHe:xkHble TpeOOBAHMSI MO KPEAUTHBIM JOrOBOPAaM U JI0rOBOpPaM 3aiiMa

4.3.1. [domycTHMBbIe METOBbI ONpPeIe/ICHUSs

4.3.1.1. CnpaBeyiuBasi CTOUMOCTb II0 KPEIUTHBIM JOTOBOpaM M JIOTOBOpaM 3aiiMa, B TEYECHHE
MaKCHUMAJIbHOTO CpOKa, MPEAYCMOTPEHHOIO JIOTOBOPOM, ONPEIENSAETCS B COOTBETCTBHM C
MOPSIIKOM KOPPEKTUPOBKHU CIPABEAJIMBON CTOMMOCTH AKTHBOB Ul yde€Ta KPEIUTHOTO
pucka (ITpunoxenne Ne 6.5).

4.3.1.2. Ecnu noroBop HE COAEPKUT KOHKPETHOW JIaThl NOTAIIEHMs], TaKas JaTra ONpeAessaeTcs Ha
OCHOBaHMU HKCHEPTHOTO (MOTHUBHUPOBAHHOTO) CYXJIEHHUS YTpaBisomeil KOMIIaHUH,
KOTOpOE JO0JKHO CO/Iep’KaTh 000CHOBAHHBIN BBIBOJ O CPOKE BO3BpaTa CCy/Ibl, OCHOBAHHBIH,
B TOM YHCJI€ Ha COOCTBEHHOH MpPaKTUKE pabOThl C aHAJOTUYHBIMM 3aEMIIUKAMHU U (MIIH)

06H_[CI‘/1 pBIHO‘IHOﬁ MPAKTUKEC MOTallICHUS aHAJIOTUYHBIX CCY U WHBIX JaHHBIX.
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4.3.1.3. B ciiyuae BHECEHHUS] U3MEHEHUS B YCIOBUS ONPEAEIEHUS CPOKA TOTOBOPAa MAaKCUMaJIbHbIN
CPOK OIpENeNseTcs B COOTBETCTBUM C HW3MEHEHHBIM CpPOKOM Kpeaura (3aiiMa),
nercTByrouM Ha nary omnpezaenenuss CHA, npuyemM HaKOIUICHHE CpOKa KpeauTa (3aiima)
HE TIPOUCXOIHT.

4.3.1.4.CnpaBeyiBasi CTOUMOCTh IO KPEIUTHBIM JIOTOBOpaM U JOrOBOpaM KOPPEKTUPYETCS B
COOTBETCTBUHU C METOJIOM KOPPEKTUPOBKU CIIPABEAIMBOM CTOMMOCTU MPHU BO3HUKHOBEHUHU
coObITHsI, Beqymiero k obecnenenuio ([Ipunoxenne Ne 6.5.).

4.3.1.5. CnpaBeyiuBasi CTOUMOCTh 110 KPEAWTHBIM JIOTOBOpPAaM U JOTOBOpaM 3aiiMa MOXET OBITb
oTIpeieieHa Ha OCHOBAHWHW OTYETAa OICHIINKA B CITydae, KOT/a ONpeieIeHne CIPaBeNTNBOMI

CTOMMOCTH HEBO3MOKHO MHBIM CITOCOOOM.

4.3.2. Kputepuu npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.3.2.1. [lenexxnsie TpeOOBaHUS IO JIOTOBOpaM 3aiiMa, 3aKIIOYCHHBIM Y PABIISIONICH KOMIaHUEH
®donma (3ailiMbl BBIJJAHHBIC), TPU3HAIOTCS aKTUBOM Ha JaTy (aKTHUYECKOTO TEPEUHCICHUS
3aeMIIUKY JIEHEKHBIX CPEJICTB TI0 JI0TOBOPY.

4.3.2.2. [lenexxuble TpeOOBaHMS 10 KPEAUTHBIM JOIOBOPaM M JOTOBOpaM 3aiima, MpUOOPETEeHHBIM

VYmpasnstomeid kommnanuet DoHga 1Mo JOTOBOpaM YCTYNKH TMpaB TpeOOBaHUsS (IIECCHH),

MIPU3HAKOTCS AKTUBOM:

- C JIaThl MEPEYCTYIKU MpaBa TpeOOBaHMUS,

- C JIaThl Mepexo/ia mpaBa Ha 3aJI0TOBOE UMYIIECTBO (€CJIM TAaKOBBIM SBISIOTCS IpaBa
TpeOOBaHUS U3 JOTOBOPOB 3aiiMa/KpEIUTHBIX JOTOBOPOB) MPU OOpAIIEHUH B3bICKAHUS HA TIPEAMET
3aJiora.
4.3.2.3. JlenexxHpie TpeOOBaHUS IO KPEIUTHBIM JOTOBOpaM M JOTOBOpaM 3aiiMa, MPEKpamiaroT

MIPU3HABATHCSA AKTUBOM:

- C JaThl MCIIOJIHEHUS BCEX 00s53aTEeNbCTB MO0 KPEIUTHOMY JIOTOBOPY WJIM JOTOBOPY
3aiima;

- C J1aThl BCTYIJICHUS B CHUJIY COOTBETCTBYIOIIETO PEIICHUS Cya UM UHOTO CyJeOHOTO
aKTa, B YaCTU MIPEKpaIleHUs] IPU3HAHUS TAKOW 3310/ DKEHHOCTH;

- C JIaThl TIEPEYCTYIKU MpaB TpeOoBaHUs (LIECCUH) HA OCHOBAHUU JOTOBODA;

- ¢ garel BHecenus 3anucu B EI'PIOJI o nukBupanuu 3aeminuka, Npu yCIOBUH
JTUKBUJIAIUYU TIOPYYHUTENS, TMOO MPH YCIOBUU MIPEKPAIICHHS TOPYIUTEIHCTBA;

— ¢ natel BHeceHus 3anucu B EI'PIOJI o nukBupanmu 3aeMiuka B ciay4asix, Korja
JIeHeKHOe TpeOoBaHUEe 00ECTIEYEHO 3aJI0TOM;

— ¢ garbl BHeceHus 3anucu B EI'PHOJI o nukBupanuu mopydurtens, mpu yCIOBUH
JMKBUJAIMY 3a€MILIHUKA;

— C JIaThl Mepexo/ia paBa Ha 3aJ0rOBOE UMYIIECTBO (€CIIM TaKOBBIM SIBISIOTCS TpaBa
TpeOOBaHUS U3 JJOTOBOPOB 3aiiMa/KPEAUTHBIX JOTOBOPOB) MpH OOpallleHuu B3bICKAHUS Ha MPEeIMET
3aJI0ra;

— C JaThl POYEro MPEKpaIIeHHUs MpaB U 00sA3aTeIbCTB M0 KPETUTHOMY JOTOBOPY WIIH

AOTOBOPY 3aiiMa B COOTBETCTBHHU C 3aKOHOAATCIILCTBOM MJIN YCIIOBUSIMHU JOTOBOPA.
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4.3.3. Tlopsiok NPU3HAHUS PHIHKOB AKTHBOB H 00513aTeJIbLCTB AKTHBHBIMH
4.3.3.1. He npumenumo.
4.3.4. UCTOYHUKM JAHHBIX

4.3.4.1. loroBOpHBI, HA OCHOBAaHUH KOTOPHIX BO3HUKIIU JICHEKHBIC TPSOOBAHHUS.
4.3.4.2. OpunmaneHeiii caiiT banka Poccun.
4.3.4.3. Uadopmarus, packpeitas B ETMHOM rocy1apcTBEHHOM peecTpe IOPHINIECKUX JIHII.

4.3.4.4.0T4ueT OLICHIIIHKA.

4.4. 3akuaaaHble
4.4.1. [domycTMMBIe METOAbI ONpeAeJICHUs

4.4.1.1. CopaBemmBas CTOUMOCTh 3aKJIaJHBIX, B TEUYEHHE MAKCHUMaJIbHOTO CpOKa,
MPEAYCMOTPEHHOTO JIOTOBOPOM, OTPENEISETCS B COOTBETCTBHU C TMOPSAKOM KOPPEKTHPOBKH
CIIpaBeUTMBON CTOMMOCTH aKTHBOB JiJIsl yueTa kpeautHoro pucka ([Ipunoxenne Ne 6.5).

4.4.1.2. Ecnmu noroBop HE COAEpPKUT KOHKPETHOM Jarhl TNOTAll€HWs, Takas Jara
OTIPENesIeTCSI HAa OCHOBAHMM DJKCHEPTHOTO (MOTHBHPOBAHHOTO) CYXKACHHS Y IPaBIISAIOIICH
KOMIIaHUH, KOTOpPOE€ JOJDKHO COJepKaTh OOOCHOBAaHHBIM BBIBOJL O CPOKE BO3BpaTa CCYIbI,
OCHOBAHHBIM B TOM YHCJI€ Ha COOCTBEHHOUW NMpPAKTHKE PabOTHl C aHAJOTUYHBIMH 3aEMIUKAMH H
(wnm) 001Iel PRIHOYHOM MPAKTHKE MOTAIEHUS aHAJTOTUYHBIX CCYJT U UHBIX JTAHHBIX.

4.4.1.3. B cnydae BHeceHHs] M3MEHEHUA B YCJIOBHUS ONpPEACICHUS CpPOKa JOroBopa
MAaKCUMaJIbHBIA CPOK OMNPEACISIETCS B COOTBETCTBHMM C HM3MEHEHHBIM CPOKOM M0 3aKJIaHBIM,
JEUCTBYIOIIMM Ha AaTy onpeneneHus CHA, npuyeM HaKOIJIEHUE CpOKa HE TPOUCXOIUT.

4.4.1.4. CnopaBeyiuBasi CTOMMOCTh 3aKJIQJHOW C JaThl MCIOJIHEHHS [0 HEH Bcex
00s13aTeILCTB MIPU3HACTCS PABHOHN HYJIIO.

44.1.5. B cnywae ecnu BO BCTymHBIIEM B CHIIy CyneOHOM akTe 3akiajHas Oyaer
MpU3HAHA HEACWCTBUTEIBHON, JCHEXKHbIE TpPeOOBaHUSA IO COOTBETCTBYIOLIEMY JIOTOBOPY
MEePEXOJIAT B COCTAB JCOMTOPCKOM 3a10bKeHHOCTH DOH A,

44.1.6. CnpaBeqyiuBasi CTOMMOCTh  3aKJIQJHBIX OMNPENETIAeTCS] B COOTBETCTBUU C
METO/IOM KOPPEKTUPOBKH CIPABEIINBONM CTOMMOCTH TMPH BO3HUKHOBEHUHM COOBITHSA, BEIYIIETO

k obecrienenuto (IIpunoxenue Ne 6.5).
4.4.2. Kpurtepuu npusHaHus (MpeKpameHusi NIPU3HAHNUA) AKTHBOB

4.4.2.1. 3aknaaHble TPU3HAKOTCS AKTUBOM C:

- JaThl TEpPelaTOYHOM HAAMUCH Ha 3aKIaJHOM C YyKa3aHUEM, UTO BIIAJENbIEM
3aknagHoM sBisieTcs Ynpasistomas kommnanus Oona;

- JaThl BbIJAYM 3aKJIagHOW B cllyyae, €CM 3akJaJHYK BbIIYCKaeT YIpaBisiolas
komnanusg ®oHjaa.

4.42.2. 3axiaHble IPEKPaLalOT NPU3HABATHCS AKTUBOM C:
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— aThbl HepeﬂaTquoﬁ HaAIIMCHU HaA 3aKJIaI[HOI>'I C yKa3aHI/IeM, YTO HOBBIM BJIaAACJIBIIEM
3aKJIaJTHOU SIBIIIETCSI CTOPOHHEE JIUIIO;

- JIaThl ITOJIHOTO MCIIOJHEHUS 003aTEILCTB 10 3aKJIagHOM;

- JaThl TOCTYIUICHUS 3aJ0rOBOTO HMMYyIecTBa B cocrtaB doHma mpu oOparieHun

B3bICKAHU HaA 3aJIOT.
4.4.3. HOpﬂIlOK NPpU3HAHUA PBIHKOB aKTHBOB U 00513aTeJIbLCTB AKTHBHBIMH

4.43.1. He npumeHumo.

4.5. HeaBu:kuMoe UMyLIECTBO
4.5.1. JlomycTuMBbIe MeTO/bI ONIpeAeIeHHs

4.5.1.1. CnopaBeqnuBasi CTOMMOCTh  HEABMXKMMOTO HWMYILIECTBA  ONpENENseTcs Ha
OCHOBAHMH OTYETA OLICHIIHKA.

4.5.1.2. ChopaBemuBasi CTOMMOCTh  COCTABJISIFOIIETO aKTUBBI QPOHAA 3€MEIBHOTO
y4acTKa, Ha KOTOPOM HaXOJHUTCS 3/IaHUE, CTPOCHHUE WJIM COOPYXEHHE, COCTABIISIONINE YKA3aHHBIC
aKTHBBI, JIOJIU B TIpaBe 00IIeii COOCTBEHHOCTH Ha TaKOM 3€MEJIbHBIN Y9acTOK, IIpaBa apeH/Ibl TAKOTO
3eMENIbHOTO y4YacTKa WM TIpaBa TOJIb30BAaHUS TAaKUM 3€MEJIbHBIM YYaCTKOM MOXKET OTHEIHHO
HE OTPECNIATHCS, €CITH €r0 CTOMMOCTh YUUTHIBACTCS B CIIPABEIJIMBON CTOMMOCTH IIPHOOPETECHHOTO
3/1aHUsI, CTPOCHUS UJIH COOPYKCHHUS.

4.5.1.3. B caywae, ecam OOBEKT HEIBIKMMOCTH BO3HMKAeT B pPE3yJIbTaTe paszelia
JIPYroro oObEKTa HEIBM)KMMOCTH, BXOJAIIETO B cOCTaB uMMyliecTBa DOoHAA, BHOBb BO3HHUKIIHA
00BbEeKT M OOBEKT HEABMKUMOCTH, KOTOPBIA TMOJUICKA pas3aeny, HpU3HaeTcs (Ipekpaiaet
MIPU3HABATHCSA), MPU YCIOBHM HAJIMYHs OTYETa OIEHIIMKA Ha pa3lieleHHbIe 0OBEKTHI, C HanboJee
paHHE# U3 J1ar:

- C JaThl TOCYJapCTBEHHOW perucrpanuu npas B EquMHOM rocynapcTBEHHOM peecTpe
HEIBMKUMOCTH;

- C JaThl BHECEHHWS 3amucu B ENWHBIN rocymapCTBEHHBIA peecTp HEABMKUMOCTH

O MCKCBAHHNU.

4.5.1.4. B cnyuae, ecini 00BEKT HEJBMKUMOCTH BO3HHKAET B pe3ysibTaTe 0ObEAUHEHUS
HECKOJIBKUX 00BEKTOB HEJIBUKMMOCTH, BXOAIIUX B COCTaB MMyliecTBa MoH/1a, BHOBb BO3HUKIINNA
00BEKT M OOBEIUHEHHblE OOBEKThl HEABWKUMOCTH IpHU3HAETCS (MpeKpallaeT MNpU3HaBaThCA),
IIPU YCIIOBUU HAJIMYUS OTYETA OLEHIIMKA HA pa3/ielieHHble 00bEKThI, ¢ HanboJiee paHHE! U3 J1aT:

- C JaThl TOCYJapCTBEHHONW PETHCTpalMU NpaB B EQMHOM rocynapCTBEHHOM pEecTpe
HEIBM)KMMOCTH;

- C JaThl BHECEHMS 3amucu B ENWHBIN TrocyIapCTBEHHBIM pPEECTp HEABMKUMOCTH

O MCKCBAaHHUU.
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4.5.2. Kpurtepuu npusHaHus (MpeKpaluieHusi NIPU3HAHUA) AKTHBOB

4.5.2.1.  HenukumMoe UMYILECTBO IPU3HAETCS aKTUBOM (C HauboJjiee paHHEN U3 1aT):

- C J1aThl MOANMCAHUS aKTa IPUEMKH-TIEpeaul 00bEKTa HEABUKUMOCTH;

- C JaTbl TOCYJapCTBEHHOW perucTrpanuy IpaB Ha HEJIBUKUMOE HUMYLIECTBO,
B TOM UHCJIE MTOATBEPKIEHHOM BHITUCKON U3 EMHOrO rocy1apcTBEHHOIO peecTpa HEABUKUMOCTH;

- C J1aThl BCTYIUIEHUS B CUITYy COOTBETCTBYIOILETO PELIEHUS CyAa UM UHOTO CyeOHOro
aKTa;

- C JaThl TOJNUCAHMS pPACTIOPSAUTENbHON 3alMMCKM O BKIIOYEHUU HMMYILIECTBA,
MepeJaHHOTO B OIUIATY MHBECTULIMOHHBIX 11aEB;

- C JJaThl BHECEHUs 3aIllMCH O KaJaCTPOBOM ydeTe B EJMHBIN TOCYy1apCTBEHHBIN pEecTp
HEJBM)KMMOCTH O pasjese/MeXeBaHUN/00beIUHEHUH OOBEKTOB HEABIKMMOCTH, BXOISAIIMX B

cocTaB akTUBOB DoHaa.

4.5.2.2. Hensmwxumoe MMyIECTBO MpeKpaimiaeT Mpu3HaBaThCI aKTUBOM (¢ Hambosee
paHHel U3 nar):

- C JaThl TIOAMKUCAHUS aKTa IPUEMKH-TIEpeIau 00hEKTa HEIBUKUMOCTH;

- C JaTbl TOCYJAapCTBEHHOM pErucTpaluyd IpaB Ha HEABM)KMMOE HMYILECTBO,
B TOM YMCJIE IOATBEPKICHHON BBIMUCKON M3 EIMHOTO rocy1apCTBEHHOIO peecTpa HeIBM)KUMOCTH;

- C J1aThl BCTYIJICHUS B CHUJIY COOTBETCTBYIOLIETO PELIECHUS Cy/a WX HHOTO CyeOHOTo
aKTa;

- C JJaThl BHECEHUS 3aIIMCH O KaJaCTPOBOM yueTe B EUHBIN rocy1apCTBEHHBIN PEECTp
HEIBM)KMMOCTH O paszesie/MeXeBaHUH/00beIMHEHUN OOBEKTOB HEIBM)KMMOCTH, BXOJSIIMX
B cocTaB akTUBOB POH/A;

- C JaThl TMpeKpalleHus IMpaBa COOCTBEHHOCTH B CBS3U C TOCYAApCTBEHHON
perucTpanyei TMKBUIaUA HEABMKMMOTO UMYILIECTBA, IOATBEPKACHHAS IOKYMEHTOM, BbIJJAHHBIM

PETUCTPUPYIOIIUM OPraHOM C OTMETKOH O PEruCcTpaiioOHHOM JICHCTBUM.

4.5.2.3. [Ipu npekparieHny MaeBoro HHBECTUIIMOHHOTO (POHA HEABMKUMOE UMYIIIECTBO
nepecTaeT MNPU3HABATHCS AKTHMBOM C JIaThl TOCYAApCTBEHHOM pPErMCTpaluyd Tepexoja IMpaBa
COOCTBEHHOCTH Ha HEIBIKMMOE HMYIIECTBO HOBOMY MpaBOOOIaIaTeNi0, TMOITBEPKICHHAS

Beinuckou u3 EI'PH.

4.5.3. ITlopsaaok NPU3HAHUS PHIHKOB AKTHBOB H 00513aTe/IbCTB AKTHBHBIMH
4.53.1.  He npumenumo.

4.5.4. HNcTOYHMKH JAaHHBIX

4.5.4.1. OTYeT OLIECHIIAKA.
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4.5.5. UCTOYHUKM JAHHBIX

4.5.5.1. bnaHkM 3aKJAQAHBIX C pa3IeloM TpapHUKOB IUIATEKEH M COMYTCTBYIOIIMX
JIOTOBOPOB.
4.5.5.2.  Jleno3utapuil.

4.5.5.3. Odwunmaneublii caiit banka Poccun.

4.6. IlpaBo apeHabl HeBH:KMMOI0 MMYLIeCTBA (M0Jy4YeHHbIE)
4.6.1. lomycTumble MeTO/bI ONpeaeIeHUs

4.6.1.1.  CpopaBemnuBasi CTOMMOCTb NpaB IO JOTOBOPY AapeHbl, apeHIaTopoM IO
KoTopoMmy siBisieTcst DoH, paBHA HYIIIO B CIEAYIOLIUX CAyJasiX:

- €CJIM CPOK JIOTOBOpa apeHAbl He mpeBblmaeT 1 (oauH) rof (IpU 3TOM MPOJIOHTAlUH
CpOKa JICUCTBUS JOTOBOPA apeH/ bl HE TPOUCXONUT) (KpaTKOCPOUHAs apeH/Ia);

- BO BCEX OCTAJIbHBIX CIyYasiX CIpaBeUIMBasi CTOMMOCTb IPaB IO JOTOBOPY apeHIbl
(monrocpouHas apeHja), apeH1aTOpoOM 0 KoTopomy siBisieTcst DPOH, onpeaenseTcss Ha OCHOBaHUU
oTyeTa oreHmuka. OneHKa Mpou3BOIUTCS OICHIIMKOM B CPOKH, COOTBETCTBYIOUINE TPEOOBAHUSM,
YCTAHOBJIEHHBIM HacTosimuMu [IpaBuiiaMu M JEUCTBYIOIIMM 3aKOHOJATEILCTBOM Poccuiickoit
denepanuu.

4.6.1.2. [Ipu ompeneneHuu cpoka apeHAbl HEOOXOAMMO YUHUTHIBATH PEATBHBIM CPOK
apeH/bl ¢ YYETOM BO3MOXHOW IposioHTarmu. Eciu Ha aTy 3akiiouyeHusl JOroBOpa M3BECTHO, YTO
CpOK apeHjabl Oyner Oojee OJHOrO rojia, HE3aBUCHUMO OT JaThl OKOHYAHUS CPOKa apeHIIbl I10

JIOTOBOPY, TaKyI0 apeHay HEOOXO0IMMO pacCMaTpUBaTh KaK JOJITOCPOUYHYIO.
4.6.2. Kpurtepuu npusHaHus (MpeKpalieHus NPU3HAHKUS) AKTUBOB

4.6.2.1. [IpaBa apeHIBl HEIBMIKMMOTO HWMYILIECTBA, MPUOOPETCHHBIC YTPABIISIONICH
koMranueit ®onaa, MO0 BO3HUKIIKE IO JOTOBOPY, 3aKIOYCHHOMY YIIPaBIISIONICH KOMIIaHHUEH
@doHJ1a B Ka4eCTBE apeH1aTopa, MPU3HAIOTCS aKTUBOM:
— C JaTel mepexojia MpaB MO JIOTOBOpPY Ha MPUOOpETEeHHEe MpaB apeHibl (IoroBopa
YCTYIKHU MIpaB TPeOOBAHMUSA);
— ¢ JaThl MOJIUCAHMS aKTa MPUEMKHU-Tiepeaund 00beKTa HEABKUMOCTH.
4.6.2.2.  TlpaBa apeH]Ibl HEABMKUMOTO UMYIIECTBA MPEKPAIAOT MPU3HABATHCS AKTHBOM:
— C JaThl MOAMKUCAHUS aKTa BO3BpaTa 00bEKTa HEBMKMMOCTH apeHI0/1aTelIo;
— C JaThl Iepexoja IMpaB IO JOTOBOPY Ha NMPHOOpETeHHe IpaB apeHAbl (IoroBopa
YCTYTIKH IIpaB TpeOOBaHuUsA);
- C J1aThl MPOYETo MPEKpaIleHus: MpaB U 00sA3aTENBCTB MO JOTOBOPY B COOTBETCTBUU

C 3aKOHOJIaTEIHCTBOM WM JJOTOBOPOM.
4.6.3. Ilopsaok Npu3HAHMSA PHIHKOB AKTMBOB M 00513aTeJIbCTB AKTUBHBIMH

4.6.3.1.  He npumenumo.
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4.6.4. UCTOYHUKM JAHHBIX

4.6.4.1. OTueT OLEHIIUKA.
4.6.4.2.  ]JloroBopbl apeHIbI.

4.7. HmymecTrBeHHbIE npasa us3 JA0r0OBOpPOB y4yacTus B A0J1€BOM
CTPOUTEIbCTBE O00bEKTOB HEABH/KHMOIO0 HMMYIIECTBA, 3aKJIYEHHbIX B COOTBETCTBHM
¢ ®DepepaabubiM  3axkoHOM oTr 30 pgexadps 2014 Ne 214-®3 «O0 ywacTum
B /0JIEBOM CTPOUTEJIbCTBE MHOINOKBAPTHPHBIX J0OMOB M HHBIX 00bEKTOB HeIBH:KMMOCTH
U 0 BHECEHMHM M3MEHEHUIl B HEKOTOpbIe 3aKOHOJATeJbHble aKThl Poccuiickoi
degepanun» MMyLIeCTBEeHHbIE NPABa, CBA3aHHbIEC ¢ BOSHUKHOBEHHEM NPaBa COOCTBEHHOCTH
Ha 00bEKT HEeJABUKMMOCTH (€ro 4acrThb) Mocjie 3aBeplIeHHsl ero CTPOUTE]bCTBA (Co31aHMe)
U BO3HUKAKOLIME U3 [0roBOpa, CTOPOHOH II0 KOTOPOMY HBJISIETCS IOPHANYECKOe JIUIO,
KOTOPOMY NPHHAJIEKUT NMPaBO COOCTBEHHOCTH MJIM MHOE BELIHOE NPaB0, BKJYasl IMPaBo
apeHJbl, HA 3eMeJbHbIH YYaCTOK, BBIICJCHHBbII B YCTAHOBJIEHHOM IMOpSAAKe /IS Lesei
CTPOMTENbCTBA 00bEKTA HEJABUKMMOCTH, U (MJIM) HMEIOIIUM pa3pelieHHe HA CTPOUTEIbCTBO
00beKTa HEABHKHMOCTH HAa YKa3aHHOM 3eMeJIbHOM YYacTKe, JHOO OpHIMYecKoe JHULO,
HHBECTHPYIOLee [CHEeKHbIE CpeIcTBa MM HMHOe HMYINECTBO B CTPOHMTEJIbLCTBO 00beKTa

HEJIBUKUMOCTH, Jajiee BMecTe HMeHyeMmble — UMylliecTBeHHbIE IPaBa
4.7.1. JlomycTuMble MeTO/bI ONpPeaeIeHUs

4.7.1.1. CnpaBeyinBasi CTOMMOCTh UMYILIECTBEHHBIX MPaB OMPEACIISIETCS HA OCHOBAaHUM

OTueTa OLEHIIIHKA.
4.7.2. Kpurtepuu npusHaHus (MpeKpallieHUus NPU3HAHUS) AKTUBOB

4.7.2.1. HNmyiiecTBeHHBIC MIPaBa, MPU3HAIOTCS AKTUBOM:

— JUIs JOTOBOpa y4yacTWsi B JOJEBOM CTPOUTEIbCTBE OOBEKTOB HEIBUKHUMOTO
MMYIIECTBA — M0 JaTe, MPeayCMOTPEHHOM B IOTOBOPE Y4acTHs B J0JIEBOM CTPOUTEIHCTBE 00BEKTa
HeJBMXUMOro umyniectsa ®oH/a, Kak y4acTHHUKA JTOJIEBOTO CTPOUTENHCTBA;

— JUIS UHBECTULIMOHHOTO JOrOBOpa — MO JaTe, IPeIyCMOTPEHHOM B I0TOBOPE;

— JUIs JOTOBOpa Ha CTPOMTEIBCTBO (CO3[MaHHE) OOBEKTa HEOBUKUMOCTU — IO JaTe
BCTYIUIGHUSI B CHJIy JOrOoBOpa Ha OCYIIECTBICHHE CTPOUTENHCTBA (CO3MAaHUSA) OOBEKTOB
HEJBM)XKMMOTO UMYIIECTBa, 3aKIIOYeHHOT0 DOHIIOM, KaK 3aKa3uYMKOM CTPOHUTEIHCTBA (CO3TAHMS)
00BEKTOB HEIBYKUMOTO UMYILIECTBA, €CIIM UHOE HE YCTAaHOBJIEHO JOTOBOPOM;

— JUIsL JIOTOBOpa Ha PEKOHCTPYKIUI0O — MO JaTe BCTYIUIEHHS B CHIIy JIOrOBOpa
Ha OCYIIECTBJICHHE PEKOHCTPYKIMU OOBEKTa HEABIKUMOCTH, 3akitoueHHoro DoHmoMm,
KaK 3aKa34MKOM PEKOHCTPYKIMU 00bEKTa HEABMKUMOTO UMYIIIECTBA.

— JUIsL BCEX JOTOBOPOB: C JlaThl BCTYIUIEHHS B CHJIY JOTOBOpa YCTYNKH IIpaB

TpC6OBaHI/I$I (CCJ'II/I HHOC HC YCTAHOBJICHO B TaKOM ,Z[OFOBOpC) mmbo ¢ JaThbI FOCYI[&pCTBCHHOﬁ
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perucTpanyy J0TOBOpa YCTYNKU TMpaB TpeOoBaHus (B chydasX, KOTJa JIOTOBOP MOJJICKHT
roCyJapCTBEHHOM pEeTUCTpalim).

4.7.2.2. HNmymiecTBeHHbIE TIpaBa MpEKpallaloT MPU3HABAaThCA AaKTUBOM ¢ HauboJiee
paHHEN U3 aar:

- JIaThl TOCYNApPCTBEHHOW PErucTpallud IpaBa COOCTBEHHOCTH HA HEJIBIKHUMOE
MMYLIECTBO BJIAJIEIbLIEB MHBECTUIMOHHBIX TacB DOoHAa, NOATBEPKACHHOM BbIUCKON U3 EI'PH;

- JaThl Iepeiadn 00bEeKTOB HEBMKMMOTO UMYIIIECTBA IO OKOHYaHUH CTPOUTEIIBCTBA,
MOJITBEPK/ICHHAS aKTOM MpHUEMa-Nepe1adn;

- natel epenaun GoHI0M MpaB U 0053aTENBCTB M0 I0TOBOPY TPETHEMY JIUILY;

- JaThl TIPOYEro MpEeKpalleHus MpaB U 00S3aTEIBCTB MO JOTOBOPY B COOTBETCTBUU

C 3aKOHOJIATEIHLCTBOM HJIA JIOTOBOPOM.

4.7.3. Tlopsiaok Npu3HAHHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMH
4.7.3.1. He npumeHuMOo.

4.7.4. VICTOYHUKHU JAHHBIX

4.7.4.1.0TUeT OLICHIIIUKA.

4.8. IlpoexkTHast JOKYMEHTAlUsl /Ui CTPOUTEJLCTBA WJIH PEKOHCTPYKIHMH O00bEKTAa

HEABHKHUMOCTHU

4.8.1. JlomycTumbie MeTOIbI ONpe/ieseHust

4.8.1.1. CnopaBennuBasi CTOMMOCTb HPOCKTHOM JTOKYMEHTAIlMM [IJIi CTPOUTENILCTBA
WU PEKOHCTPYKIIMU 00BEKTa HEJBMIKUMOCTH OTIPEACIIICTCS HA OCHOBAHUH OTYETA OIICHIITUKA.

4.8.1.2. ChopaBemyiuBasi CTOMMOCTb NPOEKTHOM JIOKYMEHTAllMd, Ha OCHOBE KOTOPOH
MOCTPOCH (CO3MaH) OOBEKT HEABMIKMMOTO HMYIIECTBA, MPHU3HAETCS PAaBHOW HYJIIO C MOMEHTA
BKJIIOUEHUS YKa3aHHOTO 00beKTa B cocTaB akTHBOB DoHa.

4.8.1.3. CrpaBemuBasi CTOUMOCTb IPOEKTHON JOKYMEHTAllMM, Ha OCHOBE KOTOPOM
PEKOHCTPYUPOBAH 0OBEKT HEABMKMMOTO MMYILECTBA, COCTABIISIOMNN akTUBBI DOHIa, TPU3HACTCS
pPaBHOI HYIIO ¢ MOMEHTa U3MEHEHUS CTOMMOCTH PEKOHCTPYMPOBAHHOTO OOBEKTa HEABMKMMOTO
HMMYIIECTBA B PE3YJIbTATE €ro MEPEOICHKH MOCIe MPUHATUS paboT MO PEKOHCTPYKIMH YKA3aHHOTO
00BEKTA.

4.8.1.4. CrnpaBemyuBas CTOMMOCTb IPOEKTHONH JOKYMEHTAI[MM MOXXET OBbITh HpH3HAHA
paBHOM HYJI0 Ha OCHOBAaHUM OHKCIEPTHOTO CYXICHUs YNPaBISIONIEH KOMIAHUEW TMpHU
BO3MOXHOCTH MPEIOCTABICHUSI apT'yMEHTHPOBAHHOTO 0OOCHOBAHMSI JAHHOTO PELIeHUs (Hampumep,

OTCYTCTBHE IIJIAHOB 110 3aBEPUICHUIO 00BEKTa KAMUTAILHOI'O CTPOUTENILCTBA).
4.8.2. Ilpu3Hanus (MpekpalieHusi NPU3HAHUSA) AKTHBOB

4.8.2.1. TIpoekTHass NOKyMEHTAlUsl JUIl CTPOMUTENIbCTBA MM PEKOHCTPYKLUH OOBEKTa

HCABUXKXUMOCTH TIIPU3HACTCA AKTHBOM C JOaTbl TOANHMCAHHA aKTa IMpHeMa-lIcpcaadn MCKIAY
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Ynpasinstomieit komnanueir @oHa 1 pa3padOTIMKOM JOKYMEHTAIHH/TIPOIaBIIOM.

4.8.2.2. TIpoekTHass NOKYMEHTAlUsl JUIA CTPOMTENIBCTBA WM PEKOHCTPYKUUH OOBEKTa
HEJBM)KMMOCTH MPEKpaIlaeT IPU3HABATHCS AKTUBOM:

- C JIaThl BKIIFOUEHMS TTOCTPOEHHOTO (CO3JaHHOTO) 00BEKTa HEABUKUMOCTH B COCTaB
akTuBoB DoHA;

- C JaTbl H3MEHEHUS CTOMMOCTU PEKOHCTPYHPOBAHHOIO OOBEKTa HEIBUKUMOTO
HMMYIIECTBA B PE3YJbTATE €ro NEPEOLCHKH M0CIIE MPUHATUSA padOT 10 PEKOHCTPYKIMH YKAa3aHHOTO
00BEKTa;

- C JaTbl aKTa [pHeMa-lieperayd K JIOTOBOPY KYIUIM-TIPOJAXH IPOEKTHOMN
JOKYMEHTAIIH;

- C JaThl MPOYEro MpeKpalleHus NpaB U 00513aTeNbCTB MO JOTOBOPY B COOTBETCTBHUU

C 3aKOHOJIATEIHLCTBOM WJIH JIOTOBOPOM.

4.8.3. Ilopsiaok npu3HaAHHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMH
4.8.3.1. He npumenumo.

4.8.4. MCTOYHMKHU JAHHBIX

4.8.4.1.0T4UeT OLICHIIIUKA.

49. Jooim B ycraBHbIX KanuTagax Poccuiickux o00mecTB ¢  OrpaHUYeHHOUH

OTBETCTBEHHOCTHIO
4.9.1. JlomycTumble MeTOIbI ONpe/IeIeHN .

4.9.1.1. CnpaBemgnuBas ctomMocTh noyu DoHga B yCcTaBHOM KamuTaje oOIecTBa ¢
OTPaHUYEHHOU 0TBETCTBEHHOCTHIO (Hasee — OOO) onpenensieTcss Ha OCHOBAaHUH OTYETa OIICHIIUKA.

49.1.2. B cnydae gononHuTenbHoro Bkiaga  QPonpma  (mamee  —  BKIian),
6e3 yBenunuenus ycraBHoro kanutana OOOQO, cnpaBeyivBasi CTOUMOCTD JIOJM B YCTaBHOM KamuTalie
0OO0OO nowkHa OBITH IEPECMOTPEHA C JIAThI 3aYMCIICHUSI ICHeKHBIX cpeAcTB Ha cuer O0O0.

4.9.1.3. B ciiyyae yBenuueHus pazMepa ycraBHoro kanutana OOO 6e3 yBenuueHus pazmepa
noiu Ponna B yctaBHoM Kanutane OOO, cnpaBeminBas CTOUMOCTh A0 PoHJa B yCTaBHOM
kanutane OOO nomkHa ObITh epecMoTpeHa ¢ natel BHeceHust B EI'PYOJI OOO cooTBeTcTBYOMINX
3amucem.

4.9.1.4. Ilpu yupexnaenun @ongom OOO, B MOMEHT MPHU3HAHMS JOJIU B COCTaBE AKTUBOB
®oHpa, B cocTaBe o0s3arenscTB DoHAa HE MPU3HAETCA KPEAUTOPCKAs 33a0JKEHHOCTh 10 OTLIaTe

ykazaHHoi nomu B OOO.
4.9.2. Kpurtepuu npusHaHus (MpeKpaleHusi NIPU3HAHUA) AKTHBOB

49.2.1. Jlonom B YCTaBHBIX KalMTajaX pPOCCHUICKHX OOIIECTB C OrpaHMYEHHOMN

OTBCTCTBCHHOCTBHIO ITPU3HAIOTCH (nperamaIOT HpI/I3HaBaTLC$I) AKTHUBOM:!
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— ¢ marel BHecenuss B EI'PIOJI OOO cooTBeTcTBYIOMMX 3amuceil Ha OCHOBaHUHU
MPaBOYCTAHABJIMBAIOLIKUX JOKYMEHTOB, B TOM YHCJIE B pe3yibrare yupexjaeHus (cozganus) OO0
00 yBENMUYEHHUs YCTaBHOTO Kamurtana cymiectByromero OOO B pesynbrare BkiIaga DoHpa,
npuHuMaemoit B 3to O0O0;

- B MHBIX CIIy4asX, IPEAYyCMOTPEHHBIX 3aKOHOIATENBCTBOM Poccuiickoi denepanuu.
4.9.3. Tlopsiok NPU3HAHUS PHIHKOB AKTHBOB H 00513aTe/IbCTB AKTHBHBIMH

4.9.3.1. He mpumenumo.
4.9.4. UcTOYHUKH JAHHBIX

4.9.4.1. OT4eT OLECHIIIHKA.

4.10. IIpaBo yyacTusi B YCTABHBIX KANIMTAJIAX HHOCTPAHHBIX KOMMEPYECKUX OPraHu3anui
4.10.1. lonycTUMBIe METOAbI ONpPeAe/ICHU

4.10.1.1. CnopaBennuBas CTOMMOCTh IPaB y4acTUs B YCTABHBIX KaIMTAJIaX MHOCTPAHHBIX

KOMMEPUYECKHX OpraHu3aliii ONpeesiseTcss Ha OCHOBAaHUU OTYETa OLCHIIUKA.
4.10.2. Kputepuu npusHaHus (MpeKpallieHUus NPU3HAHUS) AKTUBOB

4.10.2.1. TIlpaBa ywacTus B YCTaBHBIX KalWTallaXx HWHOCTPAHHBIX KOMMEPYECKHUX
OpraHM3alii MPU3HAIOTCS AaKTUBOM C JaThl TOJYYEHHUsS] BBIIMCKH  COOTBETCTBYIOLIETO
PETUCTPUPYIOIIETO OpraHa, MOJATBEpXKIaloUIeil mepexoq mpaBa coOctBeHHocTH PoHIA Ha MpaBa
y4acTHsl.

4.10.2.2. TlpaBa yvacTus B YCTaBHBIX KalWTallaXx HWHOCTPAHHBIX KOMMEPYECKHUX
OpraHu3aIil MpeKkpaiaT MPU3HABATHCS AKTUBOM:

- C JaThl TOJY4YEHHs] BBIMHCKH COOTBETCTBYIOIIETO PErUCTPUPYIOLIEr0 OpraHa,
MOATBEp K AAIOIIEH MpeKpalieHue nmpasa cooctBeHHOCTH PoH/Ia HA MpaBa y4acTHsl;

— C JaThl PACKPBITUS B JOCTYIHOM HCTOYHHMKE WJIM MOJYYEHHOW Yrpasistomen
koMranueit @oHaa wHOOPMAIMU O JIMKBUAALUUU HMHOCTPAHHON KOMMEPUECKOW OpraHu3aluu

(3mMuTEHTA).

4.10.3. ITops10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTe/IbCTB AKTHBHBIMH
4.10.3.1. He npumenumo.

4.10.4. UcTOYHNKH JaHHBIX

4.104.1. OTYeT OLECHIIAKA.
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4.11. IlpocThie Bekceas

4.11.1. lonycTuMBbIe METO/ABI ONpeAeIeHHs

4.11.1.1. CopaBennuBas CTOUMOCTh TIPOCTOTO BEKCEJIS OMNPEACNsAeTCs B TEUYCHHE
MaKCHMAaJIbHOTO CPOKa, IPEAYCMOTPEHHOI'O JOTOBOPOM B COOTBETCTBUU C METOAUKON OIPEEIICHUS
CIPaBEUIMBOM CTOMMOCTU C y4eToM KpenuTHoro pucka (IIpumoxkenue Ne 6.5) ¢ yuerom ToOrO,
YTO CTaBKa, MPEAYCMOTPEHHAsl JOrOBOPOM, SIBJISIETCS CTAaBKOM, MPEIyCMOTPEHHOM HPOLEHTHBIM
BekcesneM / 3 PeKTUBHOMN MPOIIEHTHOMN CTaBKOW MO JUCKOHTHOMY BEKCEIIIO.

B oTHomeHHMH NIMCKOHTHBIX BeKcesel ompeznensercs 3(@eKTHBHas MPOLIEHTHAs CTaBKa

o cienyronieit popmyse:
t/365

T a¢hexTUBHAS MPOIIEHTHAS CTABKa,;

N - momuHan Bexcens;

F. IIeHa TPUOOPETEHNUS BEKCEIS;

t- mepuo oOpalleHus, PaBHBIH KOJMYECTBY JIHEH OT JaThl TOTAIICHUS BEKCEIS JIO JIAThI
puoOpeTeHN .

4.11.1.2. B coctaBe aktuBoB dDoHa oTpaxkaeTcs IeOUTOPCKast 3a10JDKEHHOCTD TI0 BEKCENIO:

- B Cllyyae, €ClIi BeKcellb OblI MpexbsBICH K TMOTAlleHUIO B YCTAaHOBJICHHBIN
3aKOHOJATEIBLCTBOM CpPOK, HO JCHEXKHBIE CPE/ICTBA MO0 HeMy He ObUIM MOJIyd4eHBbl Ha PacUeTHBIN
cuet PoHIA;

- B Cllyyae, eclid BeKcellb He ObLI MPEIbsIBICH K MOTallIeHUI0 B CPOK, YCTAHOBJICHHBIH
caMHM BeKceleM, JTM00 3aKOHOIaTeIbCTBOM.

4.11.1.3. CopaBeminBas CTOUMOCTb KOPPEKTUPYETCS B Cllyda€ BO3HUKHOBEHMS HMHBIX
COOBITUH, MPUBOJAIINX K OOCCIICHEHUIO, B COOTBETCTBUU C lIpmiokennem Ne 6.5 kK HacTOSIIMM
IIpaBunam.

4.11.1.4. CopaBeanuBas CTOMMOCTh IPOCTOTO BEKCENsi MOXKET OBITh OIlpejeNieHa Ha
OCHOBaHMM OTYETa OLEHUIMKA, B ClIy4ae, KOrjJa OIpEAeJeHUE CHPaBeIJIUBOW CTOMMOCTH
HEBO3MOXXHO HHBIM CIIOCOOOM. YTIpaBIAOIIAs KOMIIAHUS MPEIOCTABIISAET HKCIEPTHOE CYXKICHUE

IIpH OIIPCACIICHUU CHpaBeHHHBOﬁ CTOMMOCTH ITPOCTBIX BeKcesel Ha OCHOBAaHHUM OT4YeTa 00 OLCHKC.

4.11.2. Kputepuu npusHaHus (MpeKpaleHusi NIPU3HAHNUA) AKTHBOB

4.11.2.1. TIlpocroil Bekcenp mpusHaercs aktuBoM ®OoHma ¢ JaTel Iepexoja IIpas
COOCTBEHHOCTH Ha IIEHHble Oymaru, OmpeJeNeHHONH B COOTBETCTBUH C YCJIOBUSIMHU JOTOBOpa, U
MOJITBEPXKIEHHON aKTOM IpUeMa-Iiepejauy [IeHHBIX OyMmar.

4.11.2.2. Bekcens npu3HAIOTCS aKTUBOM TOJIBKO NPU HAJTMYMU OPUTHHAJIA IEHHOH OyMaru.

4.11.2.3. ITpocToii BeKcenp MPEKpaIaeT MPU3HABATHCS AKTUBOM C:

- C JaThbl IIPEIbSABICHUS BEKCES K MOTallleHUIO0 B YCTAHOBJIEHHBIM CaMUM BEKCEJIEM,

0o 3aKOHOAATCIILCTBOM CpPOK, HO JCHCKHBIC CPCACTBA 11O HEMY HC ObLIH MOJIy4CHbI Ha
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pacuetHbIi cuer PoHAA, TpH 3TOM B akTUBax POH/A MPU3HAETCA 1eOUTOPCKAs 3aJ0JDKEHHOCTH O
BEKCEIII0;

- C JaThl MCTEYECHMsS CPOKa JUIsl IIPEABABICHUS BEKCENs, YCTAaHOBIECHHOW CaMUM
BEKCeJIeM, JIN0O 3aKOHOAATEIbCTBOM, B CIIydae, €ClIM BEKCEIb HE ObLI MPEAbSABICH K MOralleHulo,
IIpH 3ToM B akTHBaxX PoHJIa NpU3HaeTCcs AeOUTOPCKas 3a/10JKEHHOCTh 10 BEKCEITIO.

- C JaThl ITOJIy4ECHHS BCEH CYMMBI JICHEKHBIX CPEACTB 110 BEKCEIIIO;

- C JaTel IepexoAa IpaB COOCTBEHHOCTHM Ha I€HHble Oymaru, OIpeleleHHON
B COOTBETCTBUM C YCJIOBHMSMHU JIOTOBOPA, W NMOIATBEPKICHHOW AKTOM IIpHUEMa-NEpelayd LIEHHBIX
Oymar;

- €CIM 10 BEKCEJENaTeNIl0 M JIMIy, IIepeAaBUIEMy BEKCENIb IOCPEACTBOM
WHJI0OCCaMeHTa (fanee — o KHUKH), BHeceHa 3anuchk B ET'PIOJI o nukBuaanuu 10JDKHUKA — C 1aThI
3aMycy O JTUKBHUALMU JOJDKHUKOB (MOTy4eHUst UHQOpMAaLMK O JTUKBUIALMHU T0KHUKOB);

- WHOW aThl, ONPEAECICHHON B COOTBETCTBUU C YCIOBUSAMHU JOTOBOPA.
4.11.3. [lopsiiok NpU3HAHUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMH
4.12.3.1. He npumeHunmo.

4.11.4. UcTOYHUKH NAHHLIX

4.11.4.1. biianku Bekceneil.
4.11.4.2. Odunmanbusiii caiiT banka Poccun
4.11.4.3. Nudopmanms, packpeitass B EamHOM  TOCyZapCTBEHHOM  peecTpe

HOPpUIUYICCKUX JIMII.

4.11.4.4. OTYeT OLECHIIHKA.

4.12. UuBecTUIMOHHBIE MaW (POHAOB (AKUMH AKIMOHEPHBIX MHBECTHIHMOHHBLIX (POHI0B, Mau

(AKIMU) MHOCTPAHHBIX HHBECTUIHOHHBIX ()OH/I0B)
4.12.1. lonycTuMBIe METOAbI ONpeae/IeHUs

4.12.1.1. ¥Yposens 1.

4.12.1.1.1. Ins omnpeneneHusl CIpaBeJIMBOA CTOMMOCTH WHBECTHUIIMOHHBIX MAEB IAaeBBIX
MHBECTULIMOHHBIX (POHIOB HCMOJB3YIOTCS 1I€HBl OCHOBHOTO PBIHKA (M3 YHCIIa aKTMBHBIX OMPIXK),
BbIOpaHHBIE B CIEyIOIIEeM Nopsiake (yObIBaHUS PHOPUTETA):

- LIEHA 3aKpbITMS HAa MOMEHT OKOHYaHHUS TOPrOBOM CECCHMM POCCHHMCKON WM
MHOCTpaHHOW Oup»ku Ha Aaty omnpeneneHuss CHA mpu yclioBUU MOJITBEPKIEHHS €€ KOPPEKTHOCTH.
Ilena 3akpbITUS MpPU3HAETCS KOPPEKTHOM, €CIM pPacKpbhITHl JaHHbIE 00 00beMe TOProB 3a JEHb
1 00beM TOpros He paBeH HyIo ¢ npoBepkoil (LEGALCLOSE)<>0;

- CPEIHEB3BEILICHHAs 1IEHA HA MOMEHT OKOHYAaHHs TOPrOBOM CECCUU POCCUMCKOW MIIN
MHOCTpaHHOW Oupu Ha gary ompeneneHuss CHA, mpu yCIOBHM, YTO JaHHAs II€HA HAXOJUTCS

B IIpeaciax crupea 1o Crpocy u npCaIoKCHUIO Ha YKa3aHHYIO ATy,
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- meHa cmopoca (bid) Ha MOMEHT OKOHYAaHHSI TOPrOBOM CECCHU POCCHUHCKOM
WIM UWHOCTpaHHOW Oupxku Ha pgary onpegeneHuss CYA 1npu  yclaoBUM  NOATBEPKIEHUS
ee koppektHoctu. llena cmpoca, ompenenenHas Ha ngary onpeaenenus CYA, npusHaercs
KOPPEKTHOM, €ClIi OHa HaXOJIUTCS B MHTEPBaJe MEXIYy MUHUMAIBLHOW M MaKCHUMAaJIbHON LEeHAMHU

CHIEJIOK Ha 3Ty 7K€ JaTy 9TOU XkKe OMpKH.

4.12.1.2. Yposens 2.

4.12.1.2.1. UVuBecTuUMOHHbIE TMau (OHIOB (aKIUU AaKIUOHEPHBIX HHBECTUIMOHHBIX
(OH/I0B) pOCCUMCKMX IMUTEHTOB.

B cnywae ecniu Ha gaty ompeaeneHUs CTOMMOCTH YHCTBIX akTHBOB DOHIA OTCYTCTBYIOT
IIEHBl OCHOBHOTO pBIHKAa WM OTCYTCTBYET AaKTHUBHBIA PBIHOK, CIPABEIJIUBON CTOMMOCTHIO
WHBECTUIIMOHHBIX T1a€B TAEBBIX WHBECTUIIMOHHBIX (OHAOB, BXOJIMUX B akTuBbl DoHIA,
MPU3HACTCSI WX pacueTHas CTOMMOCTb, KOTOpasi SIBJISETCS TOCIEAHEH pacKpbIiToll (71100
MPEAOCTABJICHHONW YIPABJISAIONIEH KOMIAHWEH MMaeBOTr0 WHBECTHIIMOHHOTO (OHAA, Mau KOTOPOTO
BXOJST B akTUBBI DOH/IA).

4.12.1.2.2. VuBecTUIMOHHbIE Mau (QOHJOB (AKIMH AKIMOHEPHBIX HHBECTHUIIMOHHBIX
(hOHI0B) HHOCTPAHHBIX YMUTEHTOB

JInsi MHBECTUITMOHHBIX MMaeB (POHMOB (AKIUH aKIMOHEPHBIX HHBECTUIIMOHHBIX (HOHIOB)
WHOCTPaHHBIX IMUTEHTOB UCTOJIb3yeTcss Moienb CAPM ¢ ydeTom creayromux ocoOOCHHOCTEH.

B kauecTBe ppIHOYHOTO MHAMKATOpPA (OEHUYMapKa) WMHBECTHUIIMOHHBIX MaeB (OHAOB (aKIUN
aKIMOHEPHBIX NHBECTULIMOHHBIX (POH/IOB) MHOCTPAHHBIX YMUTEHTOB HCIIOJIb3YETCs HHIIEKC OUPIKHU,
Ha KOTOPBIM OIpeneneHa clpaBeUivBas IleHa YPOBHA | uepapXuu CrpaBeIMBON CTOMMOCTH
Ha J1aTy, IPEeAIIECTBYIONICH JaTe BOSHUKHOBEHUSI OCHOBaHUM 17151 mpuMeHeHust mojaenu CAPM.

dopmyra pacuera CIpaBeUIMBOM CTOMMOCTH Ha JIaTy pacyera:

P, = P, x (1 + E(R)),
dopmyna pacuera oxugaemMoii foxonnoctu moaenn CAPM:
E(R) = Rg+ B (R —Rp),

Pm1
Rn=-—7"—
m Pm, s

[Tapametprl popmyn pacueta crpaBeyiuBoii croumoctu, moaenn CAPM:

P, — cnipaBeMBast cCTOMMOCTb OJIHOM 1IeHHOW Oymaru Ha JaTy OINpeiesIeHUs CIpaBeaIuBON
CTOMMOCTHY;

Py — mocnenHss onpeeneHHas clipaBeyInBas CTOUMOCTh LIEHHOH Oymary;

Pm, — 3HaueHue ppIHOYHOIO MHAMKATOPA Ha JAaTy ONPEIACIICHNs CIIPABEAINBON CTOUMOCTH;

Pm, — 3HayeHue pBHIHOYHOIO HHIMKATOpPAa Ha MPEABIAYIIYI0 JaTy OIpeAeleHUs
CIIpaBeUIMBOY CTOUMOCTH;

E(R) — oxumaemas JOXOJHOCTb LIEHHOU Oymaru;
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B — bera ko3dduiment, pacCuMTaHHBI MO W3MEHEHUSM IIE€H (3HAYCHHH) PBIHOYHOTO
WHIMKATOpa U W3MEHEHUSM IICHBI IIeHHON Oymaru. J[is pacdera xodddummenta 3 HCmonbp3yroTes
3HAYEHMsI, OTIPEICTICHHBIC 3a MOCAeAHNE 45 TOPTOBBIX JHEH, MPEAIMIECTBYIONIUX JaTe OMPEAeTICHUS
CIIPaBEJINBON CTOMMOCTH;

R, - AOXOTHOCTH PHIHOYHOTO MHIUKATOPA;

R — Risk-free Rate — Oe3puckoBasi CTaBKa JOXOMHOCTH, MPUBEIECHHAS K KOJHUYECTBY
KaJICHJIAPHBIX JTHEW MEX1y JaTaMH €€ pacyeTa:

be3puckoBasi craBka OXOJHOCTH OMPEIEISETCS Ha JaTy OINpENeNICHHas CIpaBeINBON
ctoumMocTH. be3puckoBas cTaBka TOXOJHOCTH TPUBOJUTCS K KOJHYECTBY KaJCHAAPHBIX THEH
MEXy TaTaMU ee pacuera 1o Gopmyse:

R = (R¢/365) x (T; — Ty), rue:

R¢ - Ge3purckoBas cTaBKa TOXOTHOCTH Ha JIaTy ONPECIICHHsI CIIPABEITNBON CTOMMOCTH,

(T; — Ty) - KOJIMYECTBO KaJEHIAPHBIX JHEN MEK/Y YKa3aHHBIMH JIaTaMHU.

T; — nara onpeaeneHus CpaBeaIuBON CTOMMOCTH,

Ty — mpenpiyIas qaTa onpeneraeHus CrpaBeIMBON CTOUMOCTH.

I[Ipu wucnone3oBanum wmomenun CAPM B mensx pacdera bera koadduinenrta
JUIsI WHBECTHUIIMOHHBIX mTaeB (GOHAOB (aKuMid aKIMOHEPHBIX WHBECTUIIMOHHBIX  (DOHIOB)
MHOCTPAaHHBIX SMHUTEHTOB MPHUMEHSIOTCS 3HAUEHUS IIeHbl 3aKphITUS OWpPXKH, Ha KOTOPOI
omnpejiesieHa HaJiexanias KOTUpPOBKA YpoBHS | wepapXuu copaBeIMBOM CTOMMOCTH Ha AaTy,
MPEIIIECTBYIONIEH JaT€ BOSHUKHOBEHUSI OCHOBAaHMM 1J1 mpuMeHeHust moaenu CAPM.

bera koadduimenT paccuuThIBaeTCS Ha JAaTy, MPEIIIECTBYIOUIYIO JaTe OTMpeesieHus
ciopaBeiuBoil croumoctd. [Ipum 3ToM nara pacuera bera koadduivieHTa H0KHA SBIATHCS

TOProBbIM JHECM.

_ Covariance (R, Rpy)

Variance (R,,)

Pai Pmi
R, = -1, Ry

-1
Pa;_,;

Pm;_,

rie:
R, - T0XOJTHOCTh aKTHBA;
Pa; — 1ieHa 3aKkpbITUS aKTHBA HA [Ty i;
Pa;_; — mpeapiaymas 1ieHa 3aKkpbeITUs aKTHUBA,
R, - AOXOTHOCTH PHIHOYHOTO MHJIUKATOPA;
Pm; — 3HaueHne ppIHOYHOTO MHIUKATOpA HA JIaTYy i,
Pm;_; — npenpiayiiee 3Ha4eHUE PHIHOYHOTO UHAUKATOPA;
i =1..N, ToproBsie JHHU, IPEALIECTBYIONINE AATE ONPEACIICHUS CIPABEATUBON CTOMMOCTH.
[Tonmyuennoe 3Hauenune beta xoddduirieHTa OKpyriIsieTcs Mo MpaBUiIaM MaTeMaTHYECKOrO
OKPYIJICHHS 10 MATU JECATUYHBIX 3HAKOB.

[Toxazatenu Ra, Rm paccuntbiBatoTcst 6€3 IpOMEXyTOUHBIX OKPYTIICHUH.
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I[Ipu otcyrctBum oObeMa TOproB Ha jgary omnpeneneHus CYA g ompeneseHus
CIPaBEUIMBOM  CTOMMOCTH JJIi WHBECTUIIMOHHBIX TlaeB (OHAOB (aKUuMi aKIMOHEPHBIX
WHBECTUITMOHHBIX (OHJIOB) WHOCTPAHHBIX JMHTCHTOB, MOXET TPUMEHSTLCS YCPEIHCHHOE
3a TOCJIEIHUE JeCATh TOPrOBBIX JHEH CpeaHee 3HAdYeHHUE JABYXCTOPOHHEH KOTHPOBKH,

paccuMTaHHOE 10 Clenyroei Gpopmye:

PX_ASK,—PX_BIDy,
(PX_ASK,+PX_BIDy)/2

PX mip1o = 1—10 * 2o PXyip, ecu * 100% < 20%, rnue:

n — nata onpenenenus CUA;

PX MID - cpennee 3HaueHue Mexay neHoi cnpoca PX BID u mpennoxenus PX ASK
3a nocyegHue 10 ToprosuIx JHEH,

PX BID - naumbGonpimas 1eHa crpoca, OmyOnuMKOBaHHAas HH(GOPMAIIMOHHBIM PECYPCOM
Bloomberg,

PX ASK - HauMmeHbllas II€Ha TpPeUIOKEHHs, ONyOIMKOBaHHAs WH(DOPMAIMOHHBIM
pecypcoMm Bloomberg.

JlanHasi 1eHa CUMTAETCS KOPPEKTHOM MpH COONIIONEHUU OJHOBPEMEHHO CIEAYIOIINX
YCJIOBHIA:

— B TeueHue 10 (mecsATH) MPEaIIECTBYIOMIMX TOPTOBBIX JAHEH HEMPEPHIBHO HAOJIIOMIATUCH
JBYXCTOPOHHHE KOTUPOBKH, BHYTPUIHEBHOE KOJIMUECTBO KOTOPHIX HEe MeHee 10 (mecsitn);

— chapen MEXIy IBYXCTOPOHHMMHM KOTHpPOBKamMHu Ha nary onpexaeinenuss CHA cocraBisger
Menee 20 (ABaauaTH) MPOIEHTOB, TO €CTh OTCYICTBYET HEOOXOJMMOCTh KOPPEKTHPOBATH
CTOMMOCTh MHCTPYMEHTA Ha PBIHOYHBIA PUCK, CBA3aHHBIM C 3akpbiTeM mo3uiuu (liquidity cost),
nockoabky Bid/ask cmpem oOpaTHO COOTHOCHTCS € JMKBHJIHOCTBIO U SIBJISIETCSI OIICHKOM
TPaH3aKIUOHHBIX U3JEPHKEK.

[Ipouue ycnous:

Ilena 3akpblTUs aKTHBa Ha JaTy ONPENENICHUs CIPaBEIMBOW CTOMMOCTH B MOJENU
HE YYUTHIBAETCS.

[Ipu otcyrcTBUM IIEHBI 3aKpBITUS B KaKOH-1MOO TOProBuIid JIeHb B mepuoiae 45 (copoka
IITH) TOPrOBBIX JHEH, Ha aTy pacyera koddduunenrta bera, nHpopmals o 3HaYeHUH PHIHOYHOTO
uHAMKartopa (OeHuMapka) M O€3pHCKOBOM CTaBKM 3a 3TOT TOPrOBbI J€Hb B MOJEIM HE
YUUTHIBACTCS.

[Ipy HamUYuM UEHBI 3aKPBITUS M OTCYTCTBUM 3HAYEHHUS PBIHOYHOTO WHAMKATOpA
(OeHumapka) B KakoW-1M00 TOProBbIi AeHb B nepuoje 45 (COpoka MATH) TOProBBIX AHEH, HA ATy
pacuera kodd¢uimenta bera, 3HaueHUE PHIHOYHOTO MHAMKATOpa (O€HUMApKa) 32 3TOT TOPTOBBIM
JIeHb IPUHUMAETCS] PAaBHBIM MOCIETHEMY U3BECTHOMY.

IIpu oTcyrcTBUUM 3HAUeHUsI OE3pUCKOBOM CTABKHM Ha JaTy pacyera, 3HaueHue Oe3pHCKOBOM
CTaBKH 3a 3TOT JIeHb IPUHUMAETCS PaBHBIM IOCIIEIHEMY U3BECTHOMY.

C naTtel BO3HUKHOBEHHUS OCHOBaHUU nnsi npumeHeHuss mojenmu CAPM  nmo  nmatsel

IpeKpaleHus: OcHOBaHUM st nmpuMmeHneHus: moaenu CAPM wucnonb3yercs WHQpOpManus TOIBKO
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TOW OHMpXKU, KOTOpas Ompe/elieHa Ha JaTy BOZHUKHOBEHUS OCHOBAHWM I TPUMEHEHUS MOJCIN
CAPM. K Takoit mHpOpMAIK OTHOCUTCS CICAYIOIINE 3HAYCHHUS:
- LIEHA 3aKPBITHS;

— 3HAYCHHUEC PBIHOYHOI'O MHAUKATOpA.

4.12.1.3. Yposens 3.

B cnygae, ecnu cripaBe/uiMBasi CTOMMOCTh WHBECTHIIMOHHBIX TTACB ITACBBIX HHBECTUITHOHHBIX
($oHIOB HE MOXKET OBITH ONpejeicHa Ha JaTy ONpeAeiiCHUS CTOMMOCTH YHCTBHIX akTHBOB DoHja
C HWCIOJIb30BaHWEeM YpoBHEH | wm 2, crmpaBeyiuBas CTOMMOCTh HHBECTUIIMOHHBIX TACB ITACBBIX
WHBECTUITMOHHBIX doHIOB OTIpeICIISICTCS Ha OCHOBAaHHU oTyera OIICHIIIHKA.

HpI/I OTCYTCTBHU OTUECTA OLCHINMKA, CIIPABECAIIMBYIO CTOMMOCTE OIIPCACIINTG HEBO3MOXKHO.

4.12.1.4. CrpaBemBasi CTOMMOCTb HETOPIYEMBIX WHBECTULHOHHBIX I1a€B I1AE€BBIX
WHBECTUIIMOHHBIX (POHIIOB OMNpEACNAeTCS METOJIOM C TpUMEHEHHEeM Ypoena 2 (BO3MOXKHO
npuMeHeHue Ypoeusn 3).

4.12.1.5. CrmpaBemuBasi CTOUMOCTh WHBECTHUIIMOHHBIX TA€B IMA€BBIX WHBECTUIIMOHHBIX
(hoHI0B, HAXOAAIMUXCS B cTaauu (GOPMUPOBAHMS, YUUTHIBAETCS B BUJAE MEPEAAHHOTO HMYIIECTBA

B COCTaBe JAeOUTOPCKOM 3aJI0JDKEHHOCTH B pazMepe (pakTHUecKOod CyMMBI MepeJaHHOTO UMYILIECTBA

B OIUIATy IaeB JO MOMEHTa COrJlacOBaHUs U TMpencraBieHus B bank Poccum usMeneHui
u nonosiHeHui B I[IpaBuna JIY maeBoro mHBECTUIIMOHHOTO (DOHIA W MONYYeHHS WH(POpMAIUUA OT
ynpaistonieid komrnanuu gaHnHoro [TM® o pacyeTHON CTOMMOCTH MHBECTHIITMOHHOTO Iasi Ha JICHb
3aBepiIeHus (OKOHYaHUs) (GOPMHUPOBAHUS TaHHOTO (hOH/IA.

4.12.1.6. CrnpaBemyiuBass CTOMMOCTb HHBECTHUIIMOHHBIX TIA€B IMACBBIX HMHBECTUIIMOHHBIX
(OHIIOB KOPPEKTUPYETCS B COOTBETCTBHUU C TNOPSJIKOM, yka3zaHHbIM B [Ipwnoxenun Ne 6.5

Hactosiux [IpaBu.
4.12.2. Kputepuu npusHaHus (MpeKpalieHusi NPU3HAHKUS) AKTHBOB

4.12.2.1. IHBeCTULIMOHHBIC AW MAEBBIX MHBECTHUIIMOHHBIX (POHJIOB MPHU3HAIOTCS AKTHBOM
C JIaThl 3a4MCJICHHS LIEHHBIX Oymar Ha cueT Aeno Ympasistoieil komnanuu QoHpa.

4.12.2.2. VIHBeCTHMIIMOHHbIE TaW TMAEBBIX HMHBECTUIMOHHBIX (DOHAOB MpeKpalaroT
MPU3HABATHCS AKTHBOM C JaThl CIIMCAaHUS LIEHHBIX OyMar co cyeta Aeno YMpaBisioniell KoMIaHUH

donpa.

4.12.3. Ilops10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTe/IbCTB AKTHBHBIMH
4.12.3.1. YcranoBneH nmyHkToMm 3.1. HacToammx [Tpasui.

4.12.4. UcTOYHUKH JaHHBIX

4.12.4.1. JlanHble 0 OMPIKEBBIX KOTHUPOBKAX, PACCUMTAHHBIX HA AKTUBHOM (OCHOBHOM)

PBIHKE.
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4.12.4.2. OdunmanpHas wHGOpMAIUS, NPENOCTaBICHHAS YIPABISAIOIIMMU KOMIIAHUSMHU
MAeBBIX NHBECTHIIMOHHBIX (POHIOB.

4.12.4.3. OTyeT OLECHIIAKA.

4.13. Unoreunble cepTUPUKATHI YUACTHSA

4.13.1. lonycTuMble MeTO/ABI ONIpe/AeIeHHs.

4.13.1.1. ¥Yposens 1.

4.13.1.1.1. Jlns ompeneneHus CHOpaBeJIMBON CTOMMOCTH HIOTEYHBIX CEpTU(UKATOB
y4acTusi HUCIOJIB3YIOTCS II€Hbl OCHOBHOTO pbIHKa (M3 4YHUCJa AKTUBHBIX OHMpXK), BBIOpaHHBIE
B CIIEYIOIIEM MOpsIke (YObIBaHUS MPUOPHUTETA):

- [IEHa 3aKphITUS HAa MOMEHT OKOHYaHUS TOProOBOM CECCUUM POCCHMCKOMN
WIM UWHOCTpaHHOW Oupku Ha gary onpegeneHuss CYA 1npu  ycloBUM  MOATBEPKIEHUS
ee KOppeKTHOCTH. LleHa 3aKkpbITHs MPHU3HAETCSI KOPPEKTHOM, €ClIM pacKphIThl JaHHbIE 00 o0beme
TOProB 3a JIEHb U 00bEM TOPTOB He paBeH HyI0 ¢ mpoBepkoil (LEGALCLOSE)<>0;

- CPEIHEB3BEIICHHAs I1I€HAa HAa MOMEHT OKOHYAaHMsS TOPrOBOM CECCHUM POCCUHCKOU
WM MTHOCTpPaHHOUM Oupsku Ha Aaty onpezaeneHus CHA, mpu yCIIOBHH, YTO JaHHAS 1I€HA HAXOIUTCS
B IIpe/ieax CIpea 1o CIpocy U NPEUIOKEHUIO Ha YKa3aHHYIO JaTy;

- nmena cnopoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHUU POCCHICKOMN
WM WHOCTpaHHOW Oupku Ha pgary onpeneneanss CYA 1pu  yCIOBHHM  TOATBEPKICHUS
eec KoppektHoctd. llena cmpoca, ompeneneHHas Ha pary omnpeneneHuss CYA, mnpusHaercs
KOPPEKTHOM, €CIM OHA HaXOAWUTCA B MHTEPBAJIC MEXKIYy MUHUMAJIBHON M MaKCUMAaJIbHOU LIEHAMU
CHIEJIOK Ha 3Ty K€ J]aTy 3TOH ke OUpKH.

4.13.1.2. ¥Ypoeens 2.

B cnydyae ecnu Ha pary ompeneneHHs CTOMMOCTH YHUCTBIX AKTHBOB OTCYTCTBYIOT ILI€HBI
OCHOBHOTO pBIHKa MM OTCYTCTBYET AKTHUBHBII PBIHOK CIIPaBEJINBOM CTOMMOCTBIO HIIOTEYHBIX
CepTU(PUKATOB Y4YaCTHs NMPU3HACTCA UX PacyeTHas CTOMMOCTb Ha JIaTy ONpPEJeNCHUs CTOUMOCTH
YHUCTBIX aKTUBOB, @ €CJIM HA 3Ty /ATy pacueTHas CTOMMOCTb UIOTEYHBIX CEPTU(UKATOB y4aCTHUS
HE OIpeJeNsiach, - Ha MOCIEIHIOW ATy €€ ONPEeAEICHMs, NPEIIECTBYIOIYIO JaTe ONPEIEICHUs
OLICHOYHOM CTOMMOCTH YHMCTBIX aKTHBOB.

4.13.1.3. ¥Yposens 3.

B cmyuae, ecnu copaBeasuBas CTOMMOCTb WIOTEUYHBIX CEPTU(PHUKATOB  y4acTHs
HE MOXET OBITh OIpeieNieHa Ha J1aTy OIpeIeIeHUs] CTOMMOCTH YUCTBIX aKTUBOB C MCIIOJIB30BaHUEM
VYpoBHeit 1 u 2, cnpaBemiuBas CTOMMOCTh HMIIOTEUHBIX CEPTU(PUKATOB Y4acTUS OINpeEAesIeTcs
Ha OCHOBAHMM OTYETa OLEHINMKA. [Ipyn OTCYTCTBUM OTuUeTa OLIEHIMKA CIPAaBEUIMBYI0 CTOUMOCTD
ONPEAEINTh HEBO3MOKHO.

4.13.1.4. CnpaBeanuBasi CTOMMOCTb HIIOTEUHBIX CEPTU(UKATOB YUACTHUS KOPPEKTHPYETCS

B COOTBCTCTBHHU C MOPAAKOM, YKA3dHHBIM B HpI/IHO)KeHI/II/I Ne 6.5 HaCTOAIINX HpaBI/IH.
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4.13.2. Kputepuu npusHaHus (MpeKpalleHusi NIPU3HAHUA) AKTHBOB

Hnoteunsie cepTuduKkaThl ydyacTHs NPHU3HAIOTCS AKTUBOM C JaThl 3aYMCIICHUS IIEHHBIX
Oymar Ha cYeT JeTo yrpasJsironield kommnanuu @onya.

Nnoteunbie cepTUGUKATH y4aCTHS MPEKPAIIAIOT MPU3HABATHCS aKTHBOM C JaThl CIIMCAHUS

LIEHHBIX Oymar co cueTa Jieno ynpasistouieil komnanuu QoHja.

4.13.3. Ilops10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aT€JIbCTB AKTHBHBIMH
4.14.3.1. YcranoBieH nmyHkToM 3.1. HacTosaumx [Tpasui.

4.13.4. UcTOYHUKY TaHHBIX

4.13.4.1. JlanHble O OMpPKEBBIX KOTHPOBKAX, PAaCCUUTAHHBIX HA AKTUBHOM (OCHOBHOM)
PBIHKE.

4.13.4.2. OduumansHas uHGOpMAIUs, NPEIOCTaBICHHAS YIPABISIOMIMMUA KOMITAHUSMU
MaeBbIX UHBECTUIIMOHHBIX (DOHJIOB.

4.13.4.3. OTyeT OLlCHIIHKA.

4.14. KnupuHrosblie cepTHPUKATHI yIACTHS

4.14.1. lonycTuMbIe METOABI ONpe/Ies eHust

4.14.1.1. ¥Ypoeens 1.

Jisa ompeneneHusl CHOpaBeUIMBOM CTOMMOCTH KIMPHHIOBBIX CEpTU(UKATOB ydacTus
UCIIOJIb3YIOTCSL IIEHBl OCHOBHOTO pblHKa (M3 4Mcla AaKTUBHBIX OUpXK), BbIOpaHHbBIE
B CIIEYIOIIEM Mopske (yObIBaHUS MPUOPHUTETA):

- [[EHA 3aKpbITHS HAa MOMEHT OKOHYaHUS TOPrOBOM CECCHMM POCCHMCKOW WM
WHOCTpaHHOU Oupsku Ha naty onpeaeneHuss CUA, npu ycIoBUU MOATBEPXKICHUS €€ KOPPEKTHOCTH.
Ilena 3aKpbITUsl MPU3HAETCS KOPPEKTHOM, €CIM PaCKPBITHI JTaHHBIE 00 0ObeMe TOProB 3a JIeHb
1 00BbeM ToproB He paBeH Hy:o ¢ npoBepkoit (LEGALCLOSE)<>0;

— CpeIHEeB3BeIlICHHAs [[eHa HA MOMEHT OKOHYAaHUS TOPrOBOM CECCUU POCCHICKON WU
WHOCTpaHHOW Oupku Ha gary ompenenenus CYA, mpu yclnoBUHM, YTO JaHHAs LI€HA HAXOJIUTCS
B IIpe/iefiax CIpe/a 1Mo CIpocy U MPeUIoKEHUIO Ha YKa3aHHYIO JaTy;

- neHa cmpoca (bid) Ha MOMEHT OKOHYaHUS TOPrOBOMl CECCHMM POCCHICKOMN
WIM WHOCTpaHHOM Oupku Ha gatry onpenenenus CYA npu  yclooBHUM MOATBEPKICHUS
ee KoppekTHocTu. lleHa cmpoca, ompeneneHHas Ha paaty onpeneneHus CYA, npusHaetcs
KOPPEKTHOH, eCIM OHAa HaXOAWTCA B MHTEpBaje MEXIY MUHUMAIbHOW M MaKCUMAIbHOW IIEHAMU
CHIEJIOK Ha 3Ty )K€ JaTy ITOU ke OUpXKH.

4.14.1.2. Yposens 2.

B cinyuae ecin Ha 1ary ompeAeneHHs CTOMMOCTH YHUCTBIX aKTHBOB OTCYTCTBYIOT IICHBI
OCHOBHOT'O PBIHKA WJIM OTCYTCTBYET aKTUBHBIA PBHIHOK CIIPaBEIIMBON CTOMMOCTBIO KIMPUHIOBBIX
CepTHU(UKATOB Y4acTHsl, IPU3HACTCA MX pacueTHash CTOMMOCTb Ha JaTy OINpeeNeHHs] CTOUMOCTH

YHCTBIX aKTUBOB, @ €CJIM Ha 3Ty JaTy pacueTHas CTOUMOCTh KIIMPUHTOBBIX CEPTU(UKATOB y4aCTHS
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HE OIPEJEIIsIach, - Ha MOCIEAHIO JaTy €€ ONpENEeNICHUs, IPEALIECTBYIOIYIO 1aTe ONPEeIICHU
OLICHOYHOM CTOMMOCTH YMCTHIX aKTHBOB.

4.14.1.3. Yposens 3.

B cmyuae, ecnu cripaBeuinBasi CTOMMOCTD KJIMPUHTOBBIX CEPTH(PUKATOB ydacTHS HE MOXKET
OBITH OIpe/iesieHa Ha /IaTy OINpEeaeSICHHs] CTOMMOCTH YUCTBIX aKTUBOB C MCIIOJIb30BAaHUEM Y POBHEH
1 w 2, copaBegmuBas ~ CTOMMOCTh  KIMPHUHTOBBIX  CEpTHU(HKATOB  ONpeAessieTcs
Ha OCHOBAHMU OTYETa OLEHINMKA. [Ipyu OTCYTCTBUM OTyYeTa OLIEHLIMKA CIIPaBEAJIUBYIO CTOMMOCTh
ONPEETUTh HEBO3MOKHO.

4.14.1.4. CopaBeiiBasi CTOUMOCTb KJIMPHUHTOBBIX CEPTU(PHUKATOB y4aCTHsI KOPPEKTUPYETCS

B COOTBETCTBUH C MOPSAKOM, YKkazaHHbIM [Ipunoxenuun Ne 6.5 nactosmux [Ipasut.
4.14.2. Kputepuu npusHanus (MpekpameHusi NPpU3HAHUA) AKTHBOB

4.15.2.1. KnupunroBble cepTu(UKaThl ydyacTUsl MPU3HAIOTCS aKTUBOM C JIaThl 3aYMCIICHUS
LIEHHBIX Oymar Ha cueT Jleno yrpasistomniei komnanuu Gouma.
4.15.2.2. KnupuHroBble cepTU(UKATBl ydacTUs NpPEKpallaroT MPU3HABATHCS AaKTHBOM

C JIaThl UX CIMCAHUS CO CUeTa JCTO YIPaBIAIONIeH komnanuu OoH/Ia MpU TOTaIlICHUH.

4.14.3. Ilopsinok NpU3HAHUSA PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTUBHBIMH
4.14.3.1. YcranoBneH nyHkToM 3.1. HacTosinux [IpaBui.

4.14.4. UCTOYHUKH TAHHBIX

4.14.4.1. ]JlanHple O OWPIKEBBIX KOTHPOBKAX, PACCUYUTAHHBIX HA AKTUBHOM (OCHOBHOM)
PBIHKE.

4.14.4.2. OdurnmanpHas wHpOpMAIUs, MPEIOCTABICHHAS YIPABIAIOMIMMU KOMIIAHUSAMU
MaeBbIX HHBECTUIIMOHHBIX (DOH/IOB.

4.14.4.3. OTyeT OLICHIIIHKA.
4.14.5. Kputepuu npusHaHus (MpeKpalieHusi NPU3HAHKUS) AKTHBOB

4.14.5.1. Axuuu npu3HAIOTCA aKTUBOM C JaThl 3aUMCIICHHS LIEHHBIX Oymar Ha CYeT Jero
Ynpagistomenn komnanuu QoHa.

4.14.5.2. AKUMM TPU3HAIOTCS aKTUBOM C JaThl MOAMMCAHUS PACIOPSAUTENILHON 3alUCKU
0 BKJIFOUEHUHU UMYILIECTBA, IEPEJAHHOTO B OIJIaTYy MHBECTULIMOHHBIX 1aeB DoHpa.

4.14.5.3. Axuuu npekpaiaroT NpU3HaBaThCA aKTUBOM:

- C JIaThl CIIMCaHUs IIEHHBIX OyMar co c4era Jerno Ympasmstoiieil kommanuu PoHfa,

- C J1aThl BHECEHUs 3anucH o JukBuganuu smuteHTa B EI'PYOJI unm natel packpeiTus
(monmydenust nHGOPMAIIUK U3 aHAIOTUYHOTO PeecTpa MHOCTPAHHOTO TOCYJapCTBa) O JTUKBUIAIIUU

SMUTEHTA aKI[1U.
4.14.6. Ilopsiok NpU3HAHUS PHIHKOB AKTMBOB M 00513aTeJIbCTB AKTUBHBIMH

4.14.6.1. YcranoBineH nmyHkToMm 3.1. HacTosaumx [IpasBui.
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4.14.7. UCTOYHUKH JAHHBIX

4.14.7.1. Jlanuble 0 OHMPIKEBBIX KOTHUPOBKAX, PACCUYMTAHHBIX HA AKTUBHOM (OCHOBHOM)
PBIHKE.

4.17.7.2. Odunmanersri caiit HKO AO HP/I.
4.17.7.3. OTueT OLICHIITUKA.

4.15. O0aurauuu

4.15.1. lonycTuMble MeTO/bI ONIpeAeIeHUs

4.15.1.1. ChopaBemnuBasi CTOMMOCTh JIOJITOBBIX IIEHHBIX Oymar oOmpenensieTcs C Y4eToM
HAKOIUIEHHOTO KYIIOHHOTO JI0XO0/a.

4.15.1.2. ¥Yposens 1.

Jlist ompenienieHust CripaBeTMBON CTOMMOCTH OOJIUTAIIAN, UCTIONB3YIOTCS IIEHBI OCHOBHOTO
pBIHKa 3a MOCJIEAHMM TOProBbIil NIeHb (M3 4YHCIa aKTUBHBIX POCCUHCKHUX OUpPXK), BHIOpAaHHBIE
B CIIEYIOIIEeM Mopsike (YObIBaHUS PUOPHUTETA):

- [[EHA 3aKpbITUS HAa MOMEHT OKOHYaHHS TOPrOBOM CECCHUM POCCHUUCKON Oupku
Ha naty omnpeneneHuss CUA, mpu ycrnoBUM TOATBEPXKIACHUA €€ KOPpPeKTHOCTH. lleHa 3akphIThA
MIPU3HAETCS KOPPEKTHO1, eciu PacCKpBITHI JTaHHbIE 00 o0beme TOPTrOB
3a IeHb 1 00beM TOProB He paBeH HyIto ¢ nmpoBepkoi (LEGALCLOSE)<>0;

- CpeIHEB3BEIICHHAs I[I€HAa HAa MOMEHT OKOHYaHWS TOPrOBOM CECCUU POCCHUUCKOMU
Ooupxu Ha aary onpeaeneHuss CHA, npu yciaoBuM, YTO JaHHAs LIEeHA HAXOJUTCS B IpeJeliax crpeaa
IO CIIPOCY U MPEAJIOKEHUIO HA YKa3aHHYIO JaTy;

- nena crpoca (bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHHM POCCHICKON OHUpKH
Ha naty ompeneneHuss CUA, mpu yciaoBUM MOATBEpXKIeHUs ee KoppekTHocTu. llena cmpoca,
ompezneneHHas Ha pgary omnpeneneHus CYA, npusHaercs KOPPEKTHOM, €clii OHAa HaXOJUTCS
B HHTEpBaJIE MEXJAy MHUHUMAJIbHOM W MaKCUMalbHOW IIEHAMH CIEJIOK Ha 3Ty K€ Jary
ATOM K€ OUPKH.

Ecnu ans onpenenenus cripaBeAauBOil CTOMMOCTH, UCTIOJIB3YIOTCS [IEHBI OCHOBHOTO PBhIHKA
(M3 ymuclla aKTHBHBIX HMHOCTPAHHBIX OHUpPXK) 3a TMOCJEAHUNA TOPTOBBIA JEHb, BBIOPAHHBIE B
cleayromeM nopsake (yObIBaHUS IPHOPUTETA):

- 1eHa 3akpeITus (px last) Ha TOproBoil IUIONIAJAKE MHOCTPAHHOW OWpPXKM Ha JaTy
onpeznenenus CUA npu ycioBUU NOATBEPKICHHUS €€ KOPPEKTHOCTH;

- neHa cmnpoca (bid last,) Ha TOproBoil mIOLIaJKe MHOCTPAHHON OWpPXKKM Ha AaTy
onpenenenuss CYA. Ilena cmnpoca, omnpeneneHHass Ha nary omnpeneneHuss CYA, npusHaercs
KOPPEKTHOM, €CIM OHAa HaXOAWTCA B MHTEPBAJIE MEXKIYy MUHUMAJIbHOW M MaKCUMaJIbHOW IIEHAMH
CHIEJIOK Ha 3Ty )K€ JaTy 3TOM ke OUpKH;

Ilena 3akpbITHS NpPU3HAETCS KOPPEKTHOM, €CIM PacKpbIThl JaHHbIE 00 0ObeMe TOproB

3a ICHb U 00BeM TOProB HEC PaBCH HYIIIO.
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4.15.1.3. Yposens 2.

B cnydae ecnu Ha pary ompeneneHHs CTOMMOCTH YHUCTBIX AKTHBOB OTCYTCTBYIOT LIE€HBI
OCHOBHOTO PbIHKA JINOO OTCYTCTBYET AKTUBHBIN PBIHOK, @ TaKXe, €CJIM OCHOBHBIM DPBIHKOM JIJIs
oOnuranyu SIBISAETCS POCCHICKHI BHEOWP)KEBOW pPBHIHOK, CIIPABEUIMBOM IIEHOW OOIUTranuu
MIPU3HAETCS OJJHA U3 CIEAYIOIINX KOTUPOBOK:

Kotuposka, paccuntannas [lenossim nearpom HKO AO HPJ] mo Meroauke onpeneneHus
CTOMMOCTH CIIpaBEIJIMBbIX I1IeH pyOsieBbIX oOiMranui, Ha JaTy OLEHKHU (Jajiee HMEHYeTCs
Metonuka HP/T) no metononorusm yreepxkaeHHbsiM 01.12.2017 u no3nHee.

B cnyudae orcyrctBusi nensl no Mertoauke HPJI cnpaBennmBasi CTOMMOCTH J10JITOBBIX
LEHHBIX Oymar ompenensieTcs COTJIaCHO MOJENH OIpeAeSeHUs] pacdeTHOM IIeHbl LEHHBIX Oymar,
HOMHUHHUPOBAHHBIX B pyOIsiX, M eBpoobauranuii cornacHo [Ipunoxenus 6.4.

JUia oOnuraumii BHEMIHUX OOJUTAalMOHHBIX 3aliMOB, €BpOOONMranuil crpaBeaauBas
CTOMMOCTb OIPENIENISITCS B MOPsiIKE YObIBAaHUS IPUOPUTETA!

— IHena BGN (Last Price), packpsiBacmasi mHGOpPMAIIMOHHON cucTeMoil «bmymbepry
(Bloomberg) na naty onpenenenust CHA;

- Hena BVAL (Mid BVAL), packpeiBaemas HH(POPMAIIMOHHOW CHCTEMOM
«bnym0bepr» (Bloomberg) na naty onpenenenust CHA. Score paBeH 6 U BBIIIIE;

- Ilena, paccuntannas HKO AO HPJl no metononorusm yreepxaeHubiM 01.12.2017
U MO3/IHEE;

4.15.1.4. Ypoeens 3.

B cnyuae, ecnu cripaBeyinBas CTOUMOCTH OOJIUTallMii HE MOKET OBbITh ONpesiesieHa Ha JAaTy
ONpENIENICHUsI CTOMMOCTH YHCTBIX AKTUBOB C HCIIOJb30BaHMEM YpoBHeW 1 m 2, crnpaBennuBas
CTOMMOCTH OOJUTanuil ornpeneisieTcs Ha OCHOBAHMU OTYeTa oueHumka. [Ipu oTcyrcTBum oTuera
OLICHIIIMKA CIIPaBEUIMBYIO CTOUMOCTD OIIPENEIUTh HEBO3MOKHO.

4.15.1.5. CnpaBemiuBOl CTOMMOCTBIO OOJHMranuid, MPUOOPETEHHBIX MPH HX MEPBUYHOM
pa3MeIlIeHNH, MPU3HAETCS LIEHAa pa3MEIleHMs, PACKpbIBaeMas OpraHu3aToOpOM TOPIOBJIM HA ATy
ONpE/IeJICHUsI CTOMMOCTH YHUCTBIX aKTUBOB. [l0JOKEHMsSI HACTOALIErOo MyHKTa MPUMEHSIOTCS 10
JaThl BO3SHUKHOBEHHS CIIPABEATUBON CTOMMOCTH OOJHMranui, BKJIIOUEHHBIX B COCTaB aKTHUBOB
donpa,

WJIM JI0 IPOBEIEHUS UX OLICHKH OLeHIMKOM PoHJa.

4.15.1.6. CrpaBemuBasi CTOMMOCTh OOJUTAIUI AOMOJHUTENBHOTO BBIMYCKA, BKIFOYEHHBIX
B COCTaB AaKTHBOB IIa€BOI0 HWHBECTUIMOHHOTO (OHAAa B pe3ylbTare pa3sMelleHUs IyTeM
KOHBEpTAIIMH B HUX KOHBEPTUPYEMBIX OOIUTAIIHIA, COCTABISBIINX YKa3aHHbIC aKTHBBI, IPU3HAETCS
paBHOM cHpaBeNIMBON CTOMMOCTH OOJHMTaluii BBIMYCKA, MO OTHOIICHHIO K KOTOPOMY TaKo
BBIITYCK SIBJISIETCSI JOMOJHUTENbHBIM. [l0JI0OKEHHUsS HACTOSILEro MyHKTa MPUMEHSIIOTCS 10 JaThbl
BO3HHMKHOBEHHUS CIIPABEJIMBON CTOMMOCTH OOJNMraIfii, BKJIIOYEHHBIX B cocTaB akTuBoB DoHAa,
WJIM JI0 TIPOBEJICHUS UX OLIEHKH OLeHIMKOM PoHJa.

4.15.1.7. CripaBeuiiBas CTOMMOCTb OOJIUTaIuii, MOJYYEHHBIX B pe3yabTaTe KOHBEPTALHUH.
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CrpaBeanuBas CTOMMOCTb OOJMTalliii HOBOTO BBIIIYCKA, BKJIIOUEHHBIX B COCTaB aKTUBOB
MaeBOT0 MHBECTUIHMOHHOTO ()OHJA B pe3ylbTaTe KOHBEPTALUU B HUX KOHBEPTHUPYEMBIX IICHHBIX
Oymar, TpHU3HAETCS PABHOM CHpPaBEIIMBONH CTOMMOCTHM KOHBEPTHPOBAHHBIX IEHHBIX Oymar,
JIEIEHHOM Ha KOJMYECTBO OOJIMranuii, B KOTOpoe KOHBEPTHPOBaHA OJJHA KOHBEPTUpPYyEMasl LIEHHAs
Oymara. ITomoxeHust HacTosmero ad3ama TPUMEHSIOTCS J0 JaThl BOSHUKHOBEHHUS CIIPaBEIIMBOM
CTOMMOCTH OOJMranuidi, B KOTOpble ObUIM KOHBEPTUPOBAHBbl KOHBEPTHPYEMBIE LIEHHBIE OyMmarw,
COCTaBJISIBIIE aKTUBBI TACBOTO HHBECTUIIMOHHOTO (hOHIA.

CripaBeanuBas CTOMMOCTb OOJIMTalMii HOBOTO BBIIMYCKA, BKJIIOUYEHHBIX B COCTaB aKTUBOB
[1a€BOT0 MHBECTULIMOHHOTO (POHJA B pe3ysibTaTe KOHBEPTALMH B HUX OOJUTalMid, COCTaBISBIINX
yKa3aHHbIE€ aKTUBBI, IpPH PEOPraHu3alliyd SMUTEHTa TaKuX OOJUrauui TNpU3HAETCS paBHOU
CIpaBeUIMBONM CTOMMOCTH KOHBEPTHPOBAHHBIX OOIHUraliuil.

[TonoxeHus: HACTOSALIETO MyHKTa MPUMEHSIOTCS 10 JaThl BOSHMKHOBEHHS CIpPaBEIMBON
CTOMMOCTH OOJHMranui, BKJIIOUEHHBIX B cocTaB akTUBOB (DoHAa, WM 10 MPOBEIAECHUS UX OLIEHKH
onenmnnkoM donna.

4.15.1.8. ChpaBemmuBasi CTOMMOCTb OOJMranuii KOPPEKTUPYETCS B COOTBETCTBUU

¢ OpsaKoM, ykazaHHbIM B [Ipumosxenun Ne 6.5. Hactosimux [Ipaui.
4.15.2. Kputepuu npusHaHus (MpeKpalieHus NPU3HAHKUS) AKTUBOB

4.15.2.1. OGnuranuu TPHU3HAIOTCS AKTHBOM C JaThl 3a4MCIICHHS IIEHHBIX Oymar Ha cyer
Jeno Ynpasistomiei kommanuu Gouja.

4.15.2.2. OOnuranyu TPU3HAIOTCS AKTHUBOM C JaThl TOJIUCAHUSA PaCIOPSIAUTEIbHON
3aMCKU O BKJIIOUCHUH UMYIIIECTBA, TIEPEIaHHOTO B OIJIaTy HHBECTHITMOHHBIX TacB DoHIa.

4.15.2.3. O6nuranuu mpeKpaiarT MPHU3HABATHCS AKTUBOM:

- C JaThl CIIUCAHMS IICHHBIX Oymar co cueta aeno Ymupasistomeid kommnannu OoHna,

- C JaThl BHECEHHU 3anucu o JukBuganuu sMmutenta B EI'PHOJI wim natel packpeiTust
(momydenust nH(GOPMALIMU U3 aHAIOTUYHOTO PeecTpa MHOCTPAHHOTO TOCYIapcTBa) O JIMKBHIAIUU

SMHTEHTA .

4.15.3. Ilopsinok NpU3HAHUSA PHIHKOB AKTHUBOB U 00513aT€JIbCTB AKTHBHBIMH
4.15.3.1. Ycranosnen nyHktoM 3.1. Hacrosiuux [IpaBui.

4.15.4. UcTOYHNKH JaHHBIX

4.15.4.1. JlanHble O OMPKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HAa AKTMBHOM (OCHOBHOM)
PBIHKE.

4.15.4.2. O¢unmansusiii cait HKO AO HP/I.

4.15.4.3. OTuer oneHIUKA.
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4.16. AKuuM (AKIMH POCCUMCKUX IMUTEHTOB, AaKIIUH HHOCTPAHHBIX IMUTEHTOB)

4.16.1 lonycTuMBbIe METOABI ONpeaeIeHHUs

4.16.1.1. Akuuu poccUiCKUX SMUTEHTOB

4.16.1.1.1. ¥Yposens 1.

Jlisa ompeneneHusl CHpPaBEUIMBOW CTOMMOCTH aKIUM, HCHOJB3YIOTCSI LEHBl OCHOBHOIO
pBIHKa 3a MOCJIEAHUM TOPrOBBbIM JAEHb (M3 4YMCIa aKTUBHBIX POCCUMCKUX OUpPK), BHIOpAHHBIE B
cienyromieM nopsake (yoblBaHUS IPUOPUTETA):

- L[EHA 3aKpbITUS HAa MOMEHT OKOHYAaHMS TOPIrOBOM CECCHUM POCCUHCKON Oupxu
Ha naty onpeaeneHuss CHA, mpu yclioBUM MOATBEPXKIACHUSI ee KoppekTHocTu. lleHa 3akpbiTus
MIPU3HAETCS KOPPEKTHOI, eCIIH PaCKpBITHI JTAHHBIE 00 o0beme TOProB
3a IeHb 1 00beM TOproB He paseH Hy:to ¢ npoBepkoil (LEGALCLOSE)<>0;

- CPEIHEB3BEIICHHAs I1I€HAa Ha MOMEHT OKOHYAHMsS TOPrOBOM CECCHUU POCCUHCKOU
O6upxu Ha aary onpeaeneHuss CHA, npu yciaoBUM, YTO JaHHAs LIEeHA HAXOJUTCS B Ipeeliax crpeaa
IO CTIPOCY U MPEATI0KEHUIO Ha YKa3aHHYIO JaTy;

- neHa crpoca (bid) Ha MOMEHT OKOHYaHUSI TOPTrOBOW CECCHUM POCCHUUCKON Oupku
Ha paty omnpeneneHuss CYHA, mpu yclnoBUM TMOATBEPKICHHS €€ KOoppekTHOocTh. Llena cmpoca,
ompeneneHHas Ha nary omnpenenenuss CYA, mpuszHaeTcs KOPPEKTHOW, €CIM OHa HaXOJUTCS
B MHTEpBAJIIE MEXKJIy MHHUMAJIbHOM M MaKCHUMAJIbHOW II€HaMHM CJIEJIOK Ha OJTy Xe€ JaTy
ATOM K€ OUPXKH.

4.16.1.1.2. Vposenw 2.

B cnywae ecnum Ha JaTy ONpeneseHHs CTOMMOCTH YHCTBIX AKTUBOB OTCYTCTBYHOT
HaOmrogaemasi 1eHa B TeueHue He 6osee 10 (mecsatn) pabouux nHeW mNpuUMEHsieTcs YpoBeHb 2 (B
WHOM Cllydae TpuMeHseTcs YpoBeHb 3). Jlms 1mened OLEHKH CHpaBeIMBON CTOMMOCTH
UCIIOJIb3YEeTCSI CpaBHEHHE JWHAMUKU (JOXOJHOCTU 3a OINpEACNCHHBIH MPOMEXKYTOK BPEMEHH)
aHAJIM3UPYEeMOro (PUHAHCOBOTO UHCTPYMEHTA C AMHAMHUKOW PHIHOYHBIX UHAUKATOPOB.

B kauecTBe pHIHOYHOTO MHAMKATOpa (OEHUMapKa) aKIMil POCCHMCKHX 3MHTEHTOB, MOTYT
HCIIOJIb30BATHCS:

- unjexc Mockosckoit bupxku (IMOEX);

- WHJICKCHI aKI[UH IMHUPOKOTO phIHKA (OCHOBHBIE UHJEKCHI), Takue kak MSCI, S&P500,
DIJIA u npyrue;

- KanuTaJIu3alMOHHbIE  HMHJEKCHl  aKIuil  (BBICOKOHM, cpemHed W HU3KOM
KaluTaIn3aIim);

- OTpacCJIEBbIE UH/IEKCHI.

B cnyuae, ecnu BamioTa MHJEKCa OTJIMYAETCS OT BAJIOTHI OLCHMBAEMOW IIEHHOM Oymarw,
pacueT MpOM3BOJUTCA € YY4ETOM KYpCOBOM  pasHHUIBI 10 KypCy, OIpEAEIsieEMOMY
B COOTBETCTBUU C HacTosimMMH [IpaBunamu.

dopmyna pacuera CIpaBeUIMBOM CTOMMOCTH Ha J1aTy pacyeTra:

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

dopmyna pacuera okugaeMoi foxoaHoctu Mmoaean CAPM:
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E(R) = Rt + B (Rm — Rp),

Rpp = ot — 1,

Pmo

[Tapamerpsl popmyIt pacuera crpaBeIUBOM cTonMocTH, Moenu CAPM:

P, — cripaBeniuBasi CTOMMOCTB OJTHOM IIEHHOM OyMaru Ha JaTy ONpeesieHUs CIpaBeaJInBOM
CTOUMOCTH;

P, — mocnenHss onpeeneHHas CrpaBeanBas CTOMMOCTh IIEHHOM Oymaru;

Pm; — 3HaueHne ppIHOYHOTO MHAUKATOPA Ha JaTy OTMPEICIICHHS CIIPABEIJIUBOM CTOUMOCTH;

Pm, — 3HaueHue pHIHOYHOTO HWHIUKATOpAa Ha TMPEABIAYIIYI0 JaTy OIpeaeleHus
CIIPaBENIUBON CTOUMOCTH.

E(R) — oxxumaemast JOXOJHOCTh LIEHHON OyMaru;

B — Bera ko>dduiment, paccuMTaHHBI MO W3MEHEHWSM II€H (3HAYCHHWH) PBIHOYHOTO
WHIMKATOpa U W3MEHEHUSM IICHBI IICHHON Oymarw. J[ns pacuera xo3dduirierTa [3 HCmoabp3yoTes
3HAYEHMsI, OTIPEICTICHHBIE 3a TTocienHue 45 (COpoKa MATH) TOPTOBBIX JTHEH, MPEIIECTBYIONINUX JAaTe
OTIpEEIICHUS CIPABEIMBON CTOMMOCTH;

Ry - AOXOIHOCTH PHIHOYHOI'O MHIUKATOPA;

Rt — Risk-free Rate — Oe3prckoBasi CTaBKa JOXOJHOCTH, TPUBEICHHAS K KOJUYECTBY
KaJICHIApPHBIX JHEW MEXIy JaTaMM €€ pacyeTa:

be3puckoBas craBka IOXOJHOCTH ONPENEISAETCS Ha JaTy ONpENEIeHHas CHpPABEAJINBOU
cTouMocTH. be3puckoBas cTaBKa TOXOJHOCTH IHMPUBOIUTCS K KOJMYECTBY KaJCHAAPHBIX JHEU
MeXy laTaMu ee pacuera 1o (popmyre:

Rf = (R¢/365) x (T; — Ty), rae:

R¢ - 6e3puckoBas cTaBka JOXOJHOCTH Ha JATy OMPEEICHUs CIIPaBeATUBOI CTOMMOCTH

(T; — Ty) - KOIMYECTBO KaJEHIAPHBIX JHEN MEKLY YKa3aHHBIMH JIATaMHU.

T; — nara onpezenenus cnpaBeaIuBONd CTOUMOCTH;

Ty — mpenpiyas qata onpeaeneHus CrpaBeyIMBO CTOUMOCTH.

Jisg akuumid pOCCHMCKMX SMHUTEHTOB, TOpryemMbix Ha MockoBckoil bupike Oe3puckoBas
CTaBKa JIOXOJHOCTH — CTaBKa, OINpE/IeJICHHAst B COOTBETCTBHH CO 3HAUEHHUEM KPHUBOW OECKYMOHHOMN
noxonnoctu (ctaBka KBJ]) rocynapcTBeHHBIX 1IEHHBIX OyMar Ha MHTEpBalie B OJUH roj. B pacuere
HCIIOJIb3YOTCSA:

— MeTO/AMKa pacuéTa KpHUBOW OECKYMOHHOW JOXOJHOCTH TOCYJapCTBEHHBIX
oOnuranui, onpeneneHHas MoCKOBCKOM Oupakeii;

— JUHAMUYeckue napamerpbl G-KpHBOM MO COCTOSIHUIO HAa KaXKIbl TOPrOBBIM JIEHB,
nyonuKyeMble Ha ouimanbHOM caiite MOCKOBCKOM OMpPIKH.

CraBka KB]I paccuuthiBaeTcsi 6€3 IpOMEXKYTOUYHBIX OKPYIJICHUN ¢ TOYHOCTBIO A0 2 (IBYX)
3HAKOB IOCJIE 3aMATOH (B MPOLIEHTHOM BBIPYKEHUH ).

[Ipu oTcyrcTBUM 3HAUEHUs OE3PHCKOBON CTaBKM Ha JaTy pacyeTa, 3HaueHue Oe3pHCKOBOMN

CTaBKH 34 3TOT ACHb IPUHUMACTCS PABHLIM IMOCJICAHCMY U3BCCTHOMY.
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bera xoadduimenT paccuuThIBaeTCS Ha JaTy, MPEANISCTBYIONIYIO JaTe OIPEACTICHHS
cnpaBeuBoOi croumoctd. [Ipm 3tom nara pacdera bera koaddummenta momkHaA SBISTHCS

TOProBbIM IHEM.

B __ Covariance (Ry3,Rp)

Variance (Rp)

Pa;
Paj_1

Pmi

R, = -1, Ry, =

Pm;_,

-1,

rjae:

R, - 10X0HOCTH aKkTHBa;

Pa; — nieHa 3akpbITUs aKTUBA Ha J1aTYy i;

Pa;_; — mpeapiaymias 1eHa 3akpbITHs aKTHBA;

R,y - IOXO/THOCTH PHIHOYHOTO MH/INUKATODA,

Pm; — 3Ha4YeHHe pPIHOYHOTO MHAMKATOPA HA JATy i;

Pm;_; — npenpiayiiee 3HaueHUE PHIHOYHOTO UHIMKATOPA;

i =1...N, ToproBsle 1o, IPEAMIECTBYIOLINE AATE ONPEACIICHUS CIPABENIUBON CTOUMOCTH.

[Tonyuennoe 3Hauenue bera xoadduirienTa oKkpyrisiercs 1Mo npaBujiaM MaTeMaTHYeCKOro
OKPYIJIEHHS 10 MATH JECATUYHBIX 3HAKOB.

[Tokazarenu Ra, Rm paccunThiBaroTcst 6€3 TPOMEKYTOUHBIX OKPYTIICHUH.

[Ipoune ycnoBus:

Ilena 3akpbITUs aKTHMBAa Ha JaTy OIPEAENCHUs CIPaBEUIMBONM CTOMMOCTH B MOJEIU
HE YYUTHIBACTCA.

[Ipu oTCYTCTBHMHM II€HBI 3aKPBITHS B KAKOH-ITMOO TOPTOBBIN JIeHb B epuoe 45(copoka ImsITH)
TOProBBIX JIHEH, Ha Jary pacuera kod3dduumenta bera, nnpopmanus 0 3HaAUEHUU PHIHOYHOTO
uHauKaTopa (O6eHumapka) U 0Oe3pHCKOBOM CTaBKM 3a 3TOT TOPrOBbI J€Hb B MOJEIU He
YUUTBHIBAETCA.

[Ipy Hanuuuu 1EeHBl 3aKpPBITHS W OTCYTCTBUM 3HAUYEHHMS PBIHOYHOIO HMHJMKATOpa
(benumapka) B Kakoi-1uO0O TOProBelil JeHh B mepuojae 45(copoka MSATH) TOPTOBBIX JHEH, HA ATy
pacuera kodd¢unuenta bera, 3HaueHUEe PHIHOYHOTO MHAMKATOpa (OEHUMAapKa) 3a 3TOT TOPTOBBIi
JIEHb IPUHUMAETCS PAaBHBIM MOCIEIHEMY U3BECTHOMY.

IIpu oTcyrcTBUM 3HAUeHUs OE3pUCKOBOM CTaBKM Ha JaTy pacyera, 3HaueHue 0e3pHCKOBOM
CTaBKH 32 3TOT ACHb IPUHUMAETCS PaBHBIM IIOCIEIHEMY U3BECTHOMY.

C [narel BO3HMKHOBEHHS OCHOBaHUW sl npumeHeHuss moaenu CAPM 1o npatel
MpeKpalieHusi ocHoOBaHUM ansi npuMmenenus moaenu CAPM wucnonb3yetcst mHGoOpMaIus TOIbKO
TOM OHMpXKU, KOTOpas Ompe/elieHa Ha JaTy BOZHUKHOBEHHS OCHOBAHHM U TMPUMEHEHUS MOJENn
CAPM. K rakoit nua(opMaImy OTHOCUTCS CIEAYIOIINE 3HAUYCHHS:

- LIEHA 3aKPBITHS;

— 3HAQUYE€HHE PHIHOYHOTO MHIUKATOPA.

4.16.1.1.3. Vposens 3.
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B cnyuae, ecnu crpaBeanuBas CTOMMOCTb aKIMH HE MOXKET ObITH OIpenesieHa Ha JaTy
OIpEJENICHUs] CTOMMOCTH YHUCTBIX aKTHBOB C HMCIOJIb30BaHHMEM YpoBHed 1 u 2, cnpasemiuBas
CTOMMOCTb AaKIMi OIpe/essieTcss Ha OCHOBAHMU OT4eTa oleHIuka. [Ipu oTcyrcTBuUM oOTueTa

OLCHIIMKA CIIPABCIIIMBYIO CTOUMOCTD OIIPCACIMTL HEBO3MOIKHO.

4.16.1.2. AKuuu MHOCTPaHHbBIX SMUTEHTOB.

4.16.1.2.1. VYposens 1.

Ecnu nns onpenenenus cupaBeiInBOi CTOUMOCTH, UCTIONb3YIOTCS LIEHBl OCHOBHOTO PbIHKA
(M3 yKMclla aKTUBHBIX POCCUMCKUX OMPK) 3@ MOCIEAHUNA TOProBbIN JI€Hb, BEBIOPAHHBIE B CIEYIOIIEM
nopsiike (yObIBaHUS IPUOPUTETA):

- LIEHA 3aKpbITUSI HA MOMEHT OKOHYaHMsI TOPrOBOM CECCHMM Ha TOPTrOBOW IJIOLIAJKE
poccuiickoit 6upku Ha naty omnpenenenuss CHA mpH ycloBHH MOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHsI TpPU3HAETCS KOPPEKTHOM, €cIM pacKphIThl JaHHblE 00 oObeMEe TOPros
3a IeHb 1 00beM TOopros He paseH Hylto ¢ mpoBepkoit (LEGALCLOSE)<>0;

- CPEIHEB3BEIICHHAs I[I€HAa Ha MOMEHT OKOHYAHMsS TOPrOBOM CECCHUM POCCUHCKOU
Ooupxu Ha naty onpenenenus CHA npu ycrnoBuu, YTO JIaHHAS 1I€HA HaXOJUTCS B Mpejenax crpeaa
IO CIIPOCY U MPEAJIOKEHUIO Ha YKa3aHHYIO JaTy;

- nena crpoca (bid last) Ha MOMEHT OKOHYaHMsSI TOPrOBOM CECCHM Ha TOProBOM
IJIOMIAJIKE POCCUHCKOM Oupku Ha pgary omnpenenenus CUA mpu ycaoBUM TOJATBEPIKICHUS
ee koppektHocTH. lleHa cmpoca, omnpeneneHHas Ha pgary onpeneneHus CYA, npusHaercs
KOPPEKTHOM, €CIM OHA HaXOAMUTCS B MHTEPBAIC MEXKJy MUHUMAJIBHON M MaKCUMaJIbHOM LIEHaMU
CHIEJIOK Ha 3Ty )K€ JaTy 3TOM Xe OMp)KH, BKIIFOUasi TPAHULbl HHTEpBAJIA.

Ecnu i1 onpenenenus cupaBeiIuBOM CTOUMOCTH, MCIIONb3YIOTCA LIEHBI OCHOBHOTO PbIHKA
(U3 4Yucna aKTUBHBIX MHOCTPAHHBIX OWMpP)K) 3a IOCIEAHUN TOProBbIM JIeHb, BbIOpAHHBIE B
cnenyromeM nopsake (yoObIBaHUS IPUOPUTETA):

- 1eHa 3akpelTus (px last) Ha TOproBoil IUIONIAZAKE MHOCTPAHHOW OWpPXKM HA JaTy
onpeznenenuss CUA npu ycioBuM NOATBEPKIACHHS €€ KOPPEKTHOCTH;

- nena crpoca (bid last,) Ha TOproBoil IiIoIIaJKe WHOCTPAHHOW OUpPKKU Ha OaTy
onpenenenuss CYA. Ilena cmpoca, omnpenencHHass Ha nary omnpeneneHuss CYA, npusHaercs
KOPPEKTHOM, €CIM OHAa HaXOAWUTCA B MHTEPBAJIE MEKIYy MHUHUMAJIBHON M MAKCUMAJIbHOHN LIEHAaMHU
CHIEJIOK Ha 3Ty )K€ JaTy 3TOH Ke OMpXKH;

Ilena 3akpbITHsI NpPU3HAETCS KOPPEKTHOM, €CIM pacKpbIThbl JaHHblE 00 00beMe TOpros
3a JIeHb U 00bEM TOProB HE paBeH HYIIO.

4.16.1.2.2. Vpoesens 2.

B cnyuae, ecau crnpaBeasuBas CTOMMOCTh aKIIMH HE MOXKET OBITH ONpenesneHa Ha JaTy
OTIPEENIEHUS] CTOUMOCTH YUCTBIX aKTUBOB C UCIOJIb30BAaHUEM YPOBHA 1, clipaBennBas CTOUMOCTh
aKIi onpeaessieTcs Ha OCHOBaHUM MyHKTa 4.16.1.1.2. ¢ y4eToM cieytonux 0co0eHHOCTEH.

B kadecTBe pBIHOYHOTO HWHAMKAaTOpa (OEHUMapKa) aKUMW WHOCTPAHHBIX 3MUTEHTOB

UCTIOJIb3YyeTCS MHIEKC OMpXKH, Ha KOTOPBIA OMpE/AeiIeHa CIpaBeUInBas 1IeHa YpOBHA 1 nepapxuu
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CIIPAaBEJIMBOM CTOMMOCTH Ha Jary, MPEIECTBYIOUIEH JaTe€ BO3HUKHOBEHHS OCHOBAHMIA
it npuMeHeHust mojaenu CAPM.

Jnst akuMii MHOCTPAHHBIX SMHUTEHTOB B KaueCcTBE OE3PHCKOBOM CTaBKU JOXOJHOCTH
MIPUHUMAETCSI CTaBKa IO TOCYJapCTBEHHBIM OyMmaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET
«CTpPaHE PUCKA» OLICHUBAEMbBIX aKIIMIi HHOCTPAHHBIX YMUTEHTOB.

I[Ipu wucnons3oBanun mozenu CAPM B nenax pacuera bera kosdpduuuenta
JUIsl  aKIU HMHOCTPAHHBIX HSMHUTEHTOB TMPUMEHSIOTCS 3HAYCHHUS IICHBI 3aKpBITHUS OUPXKH,
Ha KOTOPOU OmpeaereHa Hajyiexanias KOTUPOBKa YpOBHSA | mMepapxuu cnpaBeIIMBOM CTOMMOCTH
Ha JaTy, MPEANIeCTBYIONIEH TaTe BOSHUKHOBEHUS OCHOBaHUM /it mpuMeHeHus mojaenu CAPM.

[Ipu orcyrctBum obObema ToproB Ha gnaty omnpexaenenus CYA ans  ompeneneHus
CIPaBEeUIMBON CTOMMOCTH JIJIsl aKIIUH MHOCTPAHHBIX YMUTEHTOB, 0OpAIIAIONIUXCS Ha HHOCTPAHHBIX
(OHIOBBIX OHMpKAaX, MOXKET MPUMEHSTHCS YCPETHEHHOE 3a TOCIETHUE JECATh TOPTOBBIX THEH

cpelHee 3HaueHUe JBYXCTOPOHHEW KOTUPOBKH, PACCUMTAHHOE MO clenyromel hopmyre:

PX_ASK,—PX_BIDy,
(PX_ASK,+PX_BIDy)/2

PX mip10 = 1—10 * 2o PXyp, ecu * 100% < 20%, rne:

n — nara onpenenenus CHA;

PX MID - cpennee 3Hauenue mexnay meHoi crnpoca PX BID u mpemnoxenuss PX ASK
3a mocieanue 10 ToproBeIX JHEH,

PX BID — HnaOonpmias 1meHa crpoca, ONyOJWKOBaHHAs HWH()OPMAIMOHHBIM pECypcoM
Bloomberg,

PX ASK - mHauMeHbIas I1I€HAa TMPENIOKCHHUS, OIyOJIMKOBaHHAs WHGOPMAIMOHHBIM
pecypcoMm Bloomberg.

JlanHasi 1eHa CUMTaeTCsi KOPPEKTHOW TMpH COOMIOACHUU OJHOBPEMEHHO CIIETYIOUIUX
YCJIOBHIA:

— B TeueHue 10 (mecsATH) MPEALISCTBYIOUIUX TOPIOBBIX JHEW HEMPEpHIBHO
HaOJI0JAIUCH IBYXCTOPOHHUE KOTUPOBKH, BHYTPUTHEBHOE KOJMUECTBO KOTOPHIX HEe MeHee 10);

— cIpel MEXIy ABYXCTOPOHHHMMHM KOTHpOBKamMH Ha jaary omnpenenenus CYUA
coctaBnsier mMeHee 20 %, TO €CThb OTCYTCTBYeT HEOOXOJAMMOCTh KOPPEKTUPOBATH CTOMMOCTH
MHCTPYMEHTA Ha PBIHOYHBINA PUCK, CBA3aHHBIN ¢ 3akpbITHeM no3uimu (liquidity cost), HOCKOIBKY
Bid/ask cnpex oOpaTHO COOTHOCHTCS C JIMKBUAHOCTBIO M SBIISI€TCS OLIEHKOM TpPaH3aKIMOHHBIX
U3JIEPIKEK.

4.16.1.2.3. Vpoesens 3.

B cnydae, ecnu crpaBeanuBas CTOMMOCTh aKIMH HE MOKET OBITh OMpeneieHa Ha JaTy
oTIpe/ieNieHUs] CTOMMOCTH YHUCTBIX aKTHBOB C HWCIOJIb30BaHHWEM YpoBHed 1 u 2, cmpaBeminBas
CTOMMOCTh AaKIMH OIpeneNnseTcss Ha OCHOBAaHWU OT4YeTa OIeHIUKa. [Ipu OTCYyTCTBHM OTYeTa

OICHIIHUKA CIIPABCIINBYHO CTOUMOCTD OTIPCACIIMTE HCBO3MOKHO.
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4.16.1.3. CropaBemnuBas CTOMMOCTb AaKLUUH JONOJIHUTEIBHOIO BBIIIYCKA, BKJIIOYEHHBIX
B COCTaB aKTHBOB ITa€BOTO MHBECTUIIMOHHOTO (DOHIA B pe3yJbTaTe pa3MeIleHHs 3TUX aKIUi MyTeM
pacnpeenieHuss Cpeau aKIMOHEPOB WM IyTeM KOHBEPTALMU B HHUX KOHBEPTUPYEMBIX LIEHHBIX
Oymar, COCTaBIISIBIIUX YKa3aHHBIC aKTUBBI, PU3HACTCS PAaBHOW CIIPABEUIMBOM CTOMMOCTH aKIIMA
BBIIIYCKA, 110 OTHOILIEHUIO K KOTOPOMY TaKOM BBIYCK SIBJISIETCS JOMOJHUTENbHBIM. ClipaBeaauBas
CTOMMOCTb aKLIMH JONOJHHUTEIBHOTO BBINYCKA, BKIIOUEHHBIX B COCTaB AaKTUBOB I1a€BOTO
MHBECTULMOHHOTO (OHAAa B pe3yiabTaTe KOHBEPTALMM B O3THU AKLUWUU aKLIMHA, COCTaBISBLIMX
yKa3aHHbIE€ aKTHBBI, IpPU peopraHu3alu B QopMe MPUCOCTUHEHUS, MpPU3HAETCS pPaBHOU
CIpaBeUIMBOM CTOMMOCTHU aKIMH BBINTYCKA, IO OTHOLIEHUIO K KOTOPOMY TaKOW BBITYCK SIBIISI€TCS
JOTIOTHUTENbHBIM. [loI0KEeHHsI HACTOALIEr0 IMyHKTa MPUMEHSIIOTCS 1O JAaThl BO3HUKHOBEHMS
CIpaBeUIMBOM CTOMMOCTH AaKIMH JOMOJHUTEIbHO BBINYCKA, WM JI0 NPOBEAEHUS HUX OLCHKHU
onenmnnkoM donna.

4.16.1.4. CripaBeyiBasi CTOMMOCTb KLU, TOJIYYEHHBIX B PE3YJIbTaTe KOHBEPTALHIA.

CrpaBeanuBass CTOMMOCTb akiuil ¢ Oojbiieil (MeHblIe) HOMUHAIBHONH CTOMMOCTBIO,
BKJIFOUEHHBIX B COCTAaB aKTMBOB I1a€BOTO MHBECTUIIMOHHOTO (POHIA B pe3yiabTaTe KOHBEpTAIMH B
HUX aKIWH, COCTaBJSABIIMX YKa3aHHbIE AaKTHBBI, MPU3HAETCS PABHOM CIPaBEUIMBON CTOMMOCTHU
KOHBEPTUPOBAHHBIX B HUX aKLUH.

CnpaBennuBasi CTOMMOCTh AaKIUA TOW K€ KaTeropuu (TUIA) C WHBIMH IIpaBaMH,
BKJIFOYEHHBIX B COCTAaB aKTHBOB [1a€BOT0 MHBECTHMIIMOHHOIO ()OHJA B pe3yibTaTe KOHBEPTAILH B
HUX aKIHMi, COCTABIIABIIMX YKa3aHHbIE AKTUBBI, MPU3HAECTCA PAaBHOW CIpPaBEAIMBONH CTOMMOCTHU
KOHBEPTUPOBAHHBIX aKIUH.

CropaBeuinBasi  CTOMMOCTb ~ aKLIMH, BKJIIOYEHHBIX B  COCTaB aKTUBOB  I1a€BOTIO
MHBECTULIMOHHOTO (OHJa B pe3yibTaTe KOHBEPTALMHU MpH APOOJIEHUH aKLMi, COCTaBJIABLIMX
yKa3aHHbIC AKTUBBI, IPU3HACTCA PAaBHOM CIpaBeUIMBOM CTOMMOCTH KOHBEPTHUPOBAHHBIX AaKIMM,
JICJICHHOUW Ha KO3 duimeHT apooieHus.

CopaBeuiuBasi  CTOMMOCTb ~ aKLIMH, BKJIIOYEHHBIX B  COCTaB aKTUBOB  I1a€BOTrO
MHBECTULIMOHHOTO ()OHJA B pe3yibTaTe KOHBEPTALMHM IPU KOHCOJMAALMHN AKIUI, COCTaBIIABLIMX
yKa3aHHbIE aKTHBBI, NPU3HACTCS PABHOW CIIPaBEUIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX aKLHUH,
YMHO>KEHHON Ha KO3(OUIMEHT KOHCOIUIAINH.

CrpaBeanuBas CTOMMOCTD aKLUH HOBOTO BBIITYCKa, BKJIIFOUEHHBIX B COCTaB aKTHBOB [1a€BOTO
MHBECTULIMOHHOTO (OHJAa B pe3yjibTaTe KOHBEPTALMM B HUX KOHBEPTHPYEMBIX LEHHBIX Oymar,
MIPU3HAETCS PABHOM CHpaBeAIMBONM CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar, JeleHHOU
Ha KOJIMYECTBO aKIii, B KOTOpOe KOHBEPTUPOBAHA 0/1HA KOHBEPTHUpYeMas LIeHHas Oymara.

CopaBeuyinBasi CTOMMOCTb ~ aKIMH, BKJIIOYEHHBIX B  COCTaB aKTUBOB  I1a€BOTO
MHBECTULIMOHHOTO (OHJAa B pe3ynbTaTe KOHBEPTALlMM B HHUX AKUUH, COCTABIJIABLIMX YKa3aHHbIE
aKTHBBI, NIPU peOpraHu3alMu B (GopMe CIUSHUSA MPHU3HAECTCS PAaBHOM ClpaBeIMBONH CTOMMOCTH
KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHOU Ha KO3 HUIIMEHT KOHBEPTALIMH.

CrpaBe/uinBasi CTOMMOCTb aKIIMH BHOBb CO3JJAaHHOTO B PE3yJbTaTe peopraHu3aiiu B popme

pasacCICHUA WKW BBIACIICHHUA AKIIUOHCPHOTO OGH.[CCTB&, BKIIFOUCHHBIX B COCTaB aKTHBOB IIa€BOI'O



49

WHBECTULIMOHHOTO (hOHJIA B pe3ylbTaTe KOHBEPTALlMM B HHUX AKUWH, COCTABIIABLIMX YKa3aHHBIC
AKTHUBBI, IIPU3HACTCS PABHOM CIPABEIJIMBOM CTOMMOCTH KOHBEPTUPOBAHHBIX AKLMUH, JIEICHHOU
Ha Kod(dummeHT koHBepTanuu. B ciyuae, ecnum B pe3ynabTaTe pas[eNCHUS WM BbIICICHUS
co3maeTcs JBa WM Oojiee aKIMOHEpHBIX oOmiecTBa, Ha KOA3(pUIMEeHT KOHBEpPTALMU IETUTCS
CIPaBEUIMBOM CTOMMOCTh KOHBEPTHPOBAHHBIX aKLMH, yMEHbUIEHHas MPONOPILHOHAIBHO J0JIe
UMYIIECTBA PEOPraHU30BAHHOIO  AKIMOHEPHOrO  OOILIECTBa, IEPENAHHOIO AKLHOHEPHOMY
00IIeCTBY, CO3JAaHHOMY B p€3yJIbTaTe Pa3AeJICHUS MU BbIICICHHUS.

CripaBeaniuBasi CTOUMOCTD aKI[Mil BHOBb CO3JAHHOTO B pe3yJbTaTe peopraHnusanuu B popme
BBIJIEJICHUS] aKIIMOHEPHOTO OOIIECTBA, BKIIOYEHHBIX B COCTAaB aKTHBOB a€BOT0 MHBECTULIMOHHOTO
(doHIa B pe3yibTaTe MX PACHpPENEICHHs CPElU aKIUOHEPOB PEOPraHU30BAHHOIO AKIIMOHEPHOTO
oO1iecTBa, MPU3HAETCS PAaBHOU HYIIIO.

[TonoxeHus: HACTOSALIETO MyHKTa MPUMEHSIOTCS 10 JaThl BOSHMKHOBEHHS CIpPaBEIMBON
CTOMMOCTH  aKIMif, BKJIIOYEHHBIX B cocTaB akTuBoB DoHma, WIM 10 MPOBEICHUS

HUX OlleHKH oleHIMKoM DoHna.

4.16.1.5. CopaBeuynBasi CTOMMOCTb aKIIMA KOPPEKTHPYETCS B COOTBETCTBHM C MOPSIKOM,

yka3aHHbIM B [Ipunoxennn Ne 6.5 nacrosmux [IpaBui.

4.17. Omnepauuu, coBepiiaemMbie Ha BO3BPATHOH OCHOBe

4.17.1. JlonycTuMBbI€ METOIbI ONpe/ieseHust

4.17.1.1. CnpaBemiuBas CTOMMOCTh OO0S3aTECJIBCTB, BO3HUKIIMX IPH Tepenade IEHHBIX
Oymar mo omeparusM DoHIA, COBEpIIaEMbIM Ha BO3BPAaTHOW OCHOBE, HE BJICKYIIUM 3a COOOM
MepexoJl BCEX PHUCKOB W BBIFOJ, CBSA3aHHBIX C BJIAJICHUEM IIEPEIaHHOW IIEHHOW OyMarowu,
MPU3HAETCS PABHON CyMME JICHEKHBIX CPEJCTB, MOJYYEHHBIX MO TAKUM OIEPAILUAM, YBEIMYCHHON
Ha CyMMY HAUUCJEHHBIX MPOLEHTOB, PACCUMTAHHBIX HAa JAaTy ONPEICICHHUS CTOMMOCTU UYMCTBIX
aKTHUBOB IO CTaBKe, ycTaHOBJIEeHHOI 1o caenke PEIIO.

4.17.1.2. CopaBeniuBasi CTOMMOCTh aKTHBOB, BO3HHUKIIMX MPHU MOJTYYEHUHU LIEHHBIX Oymar
M0 OmepaiusM, COBEpIIaeMblM Ha BO3BPATHON OCHOBE, HE BIEKYIIUM 3a COOOH mepexoi Bcex
PHUCKOB U BBITO/l, CBSI3aHHBIX C BJIAJICHHEM IIEHHOI OyMaroii, OIleHUBAIOTCS CIEAYIOIINM 00pa3oM:

- aKTUBBI, BO3HUKIIUE MO OMNepanusM C OaHKaMH - MO METOAHMKE aHAIOTHYHOM
METOJMKE OLICHKU CIPAaBEAJIUBONM CTOMMOCTH KpPAaTKOCPOYHBIX JEMO3UTOB C HCIOJIb30BAHUEM
ycTaHOBJIEHHOU cTaBku 1o caenke PEIIO;

- AKTHUBBI, BO3HUKIINE MO OMNEpPALMSIM C MPOUYMMH OpPraHu3alUsIMU — MO METOIUKE
AQHAJIOTMYHOW  METOJMKE  OLEHKH  CIPaBEAJIMBOH  CTOMMOCTH  JICHEXKHBIX  TpeOOBaHUU
13 KPaTKOCPOYHBIX JOTOBOPOB 3aiiMa C UCIOJb30BaHUEM YCTaHOBIEHHOM cTaBku 1o caenke PEIIO.

4.17.1.3. B cayuae, ecnu PoHJ mpoaaeT LEHHble Oymaru, MOJy4YEeHHBIE 10 OTepalusiM,
COBEpIIacMbIM Ha BO3BpPaTHOW OCHOBE, TO ¢ 3Toro MomeHTa DOHJ NpU3HAET 005S3aTETHCTBO

110 BO3BpATy AAHHBIX LIEHHBIX Oymar. O0s13aTeNbCTBO MPU3HACTCS 0 MOMEHTA 0OpPaTHOTO BBIKYIA
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JAHHBIX LEHHBIX Oymar @OHIOM WM JPYroro YperyaupoBaHHs o0O0sA3aTeNbCTBAa IO BO3Bpary
MOJIyYEHHBIX I[EHHBIX Oymar. Takoe 00s3aTeNbCTBO OIEHUBACTCS B CyMME PAaBHOW CITPAaBEITHMBOMA
CTOMMOCTH TPOJAHHBIX LEHHBIX Oymar, Mojajexallux BO3Bpary, OIpeneisieMOod B BbIOPAHHOM
JUIS LIEHHBIX Oymar mopsjke.

4.17.1.4. CnpaBeuinBasi CTOUMOCTb 0043aTENbCTB 10 BO3BPATy, MPOJAAHHBIX LIEHHBIX Oymar,
IIOJIyUEHHBIX paHee IO OINEepalysM, COBEPLIAEMbIM Ha BO3BPAaTHOW OCHOBE, OLIEHUBAETCS B CyMME
paBHOM CIpaBeUIMBOM CTOMMOCTH TMPOJAHHBIX LEHHBIX Oymar, MOoJUIekKaIuX BO3BpATY,
OTpe/ieNieMoil B BBIOpaHHOM JUIsl LIEHHBIX OyMar Mmopsijike.

4.17.1.5. CnpaBeuinBasi CTOUMOCTb KOPPEKTUPYETCSl B Cllydae BO3HUKHOBEHHMSI COOBITHIA,

MPUBOJAIINX K 00ecIieHeHnI0, B cooTBeTcTBHH ¢ [Ipunokenuem Ne 6.5 nacrosux [Ipasut.

4.17.2. Kputepuu npusHanus (mpekpamnieHus Npu3HAHUS) AKTHBOB

4.17.2.1. IlpuobOperenue mpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru 1O OIEpaIusM,
COBEpIIaEMbIM Ha YCIOBHSIX CPOYHOCTH, BO3BPAaTHOCTH W IUIATHOCTH (Jajiee — oOIepalu,
COBEpIIIaeMble Ha BO3BPATHOW OCHOBE), SBIISETCS OCHOBAaHWEM I MEPBOHAYAIBHOTO MPU3HAHUS
IIEHHBIX Oymar B ciiydae, €Cii 9TO BJI€YET MEPEX0]I BCEX PUCKOB U BBITO/I, CBA3aHHBIX C BJIaJICHUEM
nepegaHHor 1meHHoW Oymaroi. OmepamusiMy, COBEpIIaeMBIMH Ha BO3BPAaTHOMW OCHOBE,
HE BJIEKYIIMMH 32 cOOOM Mepexo]] BCEX PUCKOB M BBITOJ, CBSI3aHHBIX C BIIAJICHUEM IE€pPEIaHHOMI
IIEHHOW OyMaroi, B 1essiX JaHHBIX [IpaBuil mpuHUMAIOTCS:

- JIOTOBOPHI 3aiiMa LIEHHBIX Oymar

— norosopsl PEIIO.

4.17.2.2. Ilpu mepemaue IEHHBIX Oymar 1o OIepalusM, COBEpIIaeMbIM Ha BO3BPATHOU
OCHOBE, HE BIIEKYIIMM 3a COOOW MepexoJl BCeX PHUCKOB M BBITOJl, CBSI3aHHBIX C BIIAJICHHEM
NepelaHHON LeHHOW Oymaroil, npekpalieHHe MpU3HAHUA NEepeJaHHBIX LEHHbIX Oymar
He npoucxoaut. [Ipu 3ToM neHekHbIE CPENCTBA, MOJYyYEHHbIE 0 TaKUM ONEpalusM, ¢ MOMEHTA
UX MOCTYIUICHHUS U O MOMEHTA BO3BpaTa MPU3HAIOTCS B KaUueCTBE 00s3aTeIbCTBA.

4.17.2.3. Ilpn nony4eHHH LIEHHBIX OyMar MO OMepalusM, COBEpLIaEMbIM Ha BO3BPATHOM
OCHOBE, HE BIIEKYIIUM 3a COOOM Mepexo/ BCeX PUCKOB U BBHITOJ, CBA3AHHBIX C BJIAJICHUEM LIEHHOM
Oymaroi, mpu3HaHUs MOJYYSHHBIX [IEHHBIX OyMar He MpoucxoauT. [Ipu 3ToM neHexxHbIe Cpe/cTBa,
[IEPEUYMCIICHHbIE TI0 TaKUM OIepalusM, C MOMEHTa MX MEPEYUCICHUs M O MOMEHTa BO3BpaTa
MIPU3HAIOTCS B KAUECTBE AKTUBOB.

4.17.2.4. B cny4ae, ecniu DoHa mpogaeT IeHHbIE OyMaru, MOJIydeHHBbIE TO OTEparysM,
COBEpIIaeMbIM Ha BO3BpPAaTHOW OCHOBE, TO € 3TOro MomeHTa DOHJ MPHU3HAET O00S3aTENHCTBO
10 BO3BpATy JAHHBIX HEHHBIX Oymar. O0s3aTeNnbCTBO MPU3HAETCSA 0 MOMEHTa 0OpaTHOTO BBHIKYIIA
JAHHBIX IEHHBIX Oymar DOHIOM WM JPYroro YperyiupoBaHUs oO0s3aTeNbCTBA MO BO3BPATY

MOJTy4YEHHBIX IIEHHBIX OyMar.
4.17.3. llopsoK NpU3HAHUS PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTUBHBIMH

4.17.3.1. He npumeHumo.
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4.17.4. UCTOYHUKH JAHHBIX

4.17.4.1. loroBopsl, Ha OCHOBAaHHH KOTOPHIX BO3HUKIIU aKTHUBHI / 0053aTEIbCTBA.
4.17.4.2. ICTOYHUKU JTaHHBIX, HEOOXOAUMBIE JJIsi ONPEENIEHUs CIIPaBeIIMBOM CTOMMOCTHU

LIEHHBIX Oymar, onpeieJieHHbIE B COOTBETCTBYIOIINX pazzenax [Ipasui.

4.18. Poccuiickue 1 MHOCTPaHHBbIE 1eNO3UTAPHbIE PACIIMCKH HA LIEHHbIEe OyMaru
4.18.1. lonycTuMble MeTO/AbI ONpeAeIeHUs

4.18.1.1. Yposeny 1.

Jlig onpeneneHus CIpaBeAIUBOM CTOMMOCTH POCCHUMCKUX M MHOCTPAHHBIX JETO3UTAPHBIX
PacluCcOK MCIOJb3YIOTCS LIEHbl OCHOBHOIO PBIHKA (M3 YHUCIIa aKTUBHBIX OMpXK), BHIOpAHHBIE B
crienyromeM nopsake (yObIBaHUS IPUOPHUTETA):

- [IEHAa 3aKpbITUS HA MOMEHT OKOHYAaHHsS TOPrOBOM CECCHUM POCCHUCKON WIH
MHOCTpaHHO! Oupsku Ha naty onpeaeneHuss CUA, npu ycaoBUU MOATBEPXKIEHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITUsi MPU3HAETCS KOPPEKTHOM, €CIIM PacKpBITHl JTaHHBIE 00 00beME TOProB 3a JIeHb
1 00beM TOProB He paBeH HyIo ¢ mpoBepkoi (LEGALCLOSE)<>0;

- CpeaHEB3BEIICHHAS 1I€HAa HA MOMEHT OKOHYaHHSI TOPrOBOM CECCUM POCCUMCKOW WIIN
WHOCTpaHHOW Oupku Ha naty ompeaeneHus CUA, mpu ycinoBuHM, YTO JaHHAs II€HA HaXOJUTCS
B MpEJIeNax CIpena Mo CIpocy M NpeyIoKEHHUIO Ha YKa3aHHYIO J1aTy;

- nena cmnpoca (bid) HAa MOMEHT OKOHYaHHUS TOPTOBOW CECCHUU POCCHHCKON WIIH
MHOCTpaHHOU Oupku Ha fary onpenenenus CHA npu ycnoBUU MOATBEPKIECHUS €€ KOPPEKTHOCTH.
Ilena cnopoca, ompeneneHHas Ha paaty onpeneneHuss CYA, npuszHaeTcs KOPPEKTHOM, eciu
OHA HAXOJMTCS B MHTEPBAJE MEXKIy MUHUMAJIBHOM M MaKCUMaJbHOW LIEHAMHU CJAEJIOK Ha 3Ty XKe
JaTy 3TOH ke OUpxKu.

4.18.1.2. Yposens 2.

Jlns onpeneneHus crupaBeIMBOM CTOMMOCTU MCIOJB3YETCSl pacueTHash CTOMMOCTh LIEHHOU
Oymaru, Ha KOTOPYIO BbIJJaHa JETO3UTapHAs PACIUCKA, ONPEIeICHHAs TI0 alTOPUTMY OTpeeIeHuUs
CIpaBeUIMBOM CTOMMOCTH Ha OCHOBAHUHU 1I€H 1-rO ypOBHS, yKa3aHHBIX B Hacrosawmux [IpaBunax,
C Y4eTOM KOJIMYECTBa ILIEHHBIX Oymar, mpaBa Ha KOTOpbIE MOJATBEPKIACT OJHA JEMO3UTapHas
pacmucka.

4.18.1.3. Yposens 3.

B cnyuae, ecnu cnpaBennuBas CTOMMOCTb POCCHUMCKMX M HMHOCTPAHHBIX JEMO3UTapPHBIX
paclucok He MOXeT ObITh OIpe/esieHa Ha JaTy OINpEAETCHUs CTOMMOCTH YHUCTBIX AaKTHBOB
C  ucnoiap3oBaHueM  YpoHe | wm 2, chopaBemBas  CTOMMOCTb  POCCHMCKHX
U HWHOCTPAHHBIX JIENIO3UTAPHBIX PACIHUCOK OIPENENAECTCS Ha OCHOBAHMU OTYETA OLEHILIHMKA.
IIpu oTCyTCTBMM OTUETA OLEHINMKA CIIPABEAJIMBYIO0 CTOMMOCTD OIIPENEINTh HEBO3ZMOXKHO.

4.18.1.4. CrpaBeqyinBas CTOUMOCTb POCCUMCKUX M MHOCTPAHHBIX AETIO3UTAPHBIX PACIHCOK
KOPPEKTUPYETCS B COOTBETCTBHM C MOPSAKOM, yKa3aHHbIM B IlpunmoxeHunm Ne 6.5 HacTtosmumx

IIpaBuir.
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4.18.2. Kputepuu npusHaHus (MpeKpalleHusi NIPU3HAHHUA) AKTHBOB

4.18.2.1. Poccuiickue W WHOCTpaHHBIC JETO3UTApHBIE PACHUCKH Ha IIEHHBIE OyMaru
MpPU3HAIOTCS (IIPEKpAIAlOT MPU3HABATHCS) aKTUBOM Ha JIaTy nepexoja (BO3HMKHOBEHHS) IpaBa

COOCTBEHHOCTH Ha aKTHB.

4.18.3. Ilops10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTeJIbLCTB AKTHBHBIMH
4.18.3.1. YcranoBneH myHkToMm 3.1. HacTosaumx [Tpasui.

4.18.4. UcTOYHNKH JaHHBIX

4.18.4.1. JlanHble O OMpPKEBBIX KOTUPOBKAX, PACCUUTAHHBIX HAa AKTUBHOM (OCHOBHOM)
PBIHKE.

4.18.4.2. OTYeT OLlCHIIIHKA.

4.19. 3a10/12KEHHOCTH 10 CAeJIKaM ¢ HeHHbIMU OymMaramu, 3aKJII04YeHHbIMH Ha ycjaoBusax T+
4.19.1. lonycTuMBIe METOAbI ONpeAe/JICHUs

4.19.1.1. CnopaBeanuBasi CTOMMOCTh 33JI0JDKEHHOCTH IO CIEIKaM C IIEHHBIMH OyMaramu,
3aKJIIOYCHHBIM Ha YCIOBUAX T+, ompenensieTcss B pa3Mepe pa3HUIbl MEXIY BBIPAKECHHON B PyOIISIX
CIPaBEUIMBON CTOMMOCTBIO IIEHHBIX Oymar, SIBIISIOIIMUXCS MPEIMETOM CICIKH, U CYMMOM CIIEIKH
B BQJIIOTE C/CJIKH, PUBEJACHHON K PYOITIO M0 TEKYIIEMY KYPCY BAJFOTHI.

4.19.1.2. Ilpu omnpeneseHUH COPABEIJIMBOM CTOMMOCTH 3aJ0JKEHHOCTH II0 CHEJIKaM
c oOnuramusaMuy, 3aKIIOYCHHBIMH Ha YCIOBHSX T+, copaBeMBasi CTOMMOCTh OOJIMTallui,
SIBJISIIOLIUAXCS  TIPEIMETOM  CJAENKH, C JaThl 3aKIIOYECHHS CHCJIKH JI0 JaThl IIepexojaa IpaB
COOCTBEHHOCTH Ha IICHHBIC OyMaru, eKeHEBHO OMPEIEISIETCS ¢ YUeTOM HAKOIUIEHHOTO KYITOHHOTO
J0X0Ja, OMpPEACNIEHHOTO Ha JaTy pacueTa IO CHEJIKEe B COOTBETCTBHHM C YCIOBHSIMH CHCIKH
WJIY TIpaBUJIaMU OpraHU3aTopa TOProB.

4.19.1.3. B cnyyae MOJIO)KHUTEJIBHOW PpAa3HULbl, CAENIKA IMPU3HAETCS B COCTaBE AKTUBOB
(mebutopckasi 3al0JDKEHHOCTh) y TMOKyHarens/ B COCTaBe 00s3aTenbCcTB  (KpEOUTOpCKas
3aJI0JKEHHOCTh) y MPOJaBlia, OTPUIIATETILHOM Pa3HUIIBI - B COCTaBe 00s3aTeNbCTB (KpeAUTOpCKas
3aJI0JDKEHHOCTh) Y TIOKYTATENs/B COCTaBe aKTUBOB (A€OUTOpCKas 3a/I0JDKEHHOCTR) Y MPOIaBIIa.

4.19.1.4. ChpaBeanuBas CTOMMOCTb JE€OMTOPCKOM  3a/J0JDKEHHOCTH, BO3HMKIIEH B
pe3ynbTaTe COBEpIICHHs CIENOK C IEHHBIMU OyMmMaramu, 3aKJIIOUEHHBIMH Ha ycioBusix T+ (3a
UCKITIOYCHHEM OHMpIKEBBIX OTepaluili B pexxuMe 0e3apecHBIX TOPTOB) KOPPEKTHPYETCsS B Ciiydae
BO3HUKHOBEHHUS COOBITHIA, PUBOAIINX K 00ECIIEHEHHIO, B COOTBETCTBUU C [Ipuioxenuem Ne 6.5

HacTosiux [Ipasui.
4.19.2. Kpurepnu npu3HaHus (MpeKpameHusi NIPU3HAHHUA) AKTHBOB

4.19.2.1. 3a10KEHHOCTD O CAETKaM C IEHHBIMU OyMaramm, 3aKJIFOY€HHBIM Ha YCIOBHSX
T+ (npu HecoBHaJeHWU IAaThl MOCTABKH IICHHBIX OyMar, OMpeAeNeHHOW YCIOBUSMHU JOTOBOpa

C TaTOM 3aKJIIOUEHHSI IOTOBOPA MO MOKYTIKE / MPOJaXKe IEHHBIX OyMmar) Mpu3HaeTCsl aKTUBOM C:
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- JaThI 3aKIIFOYEHUS JIOTOBOPA M0 MPHOOPETEHUIO (peann3aium) eHHbIX Oymar;

- JaTbl HANpPAaBJICHUS NOJATBEP)KJEHUS Ha YdacTUE B KOPIOPAaTHUBHOM JEHCTBUM
(akmenT odepThl) B CiIydae, €CIU YCJIOBHS HCIOJHEHUS O(epThl OnpeneicHbl U HEU3MCHHBI
710 1aThbl UCTIOJTHEHUS 0(EpTHI.

4.19.2.2. 3a10/KEHHOCTD 0 C/AEJIKaM C LEHHbIMU OymMaram, 3aKJIFOUYE€HHBIM Ha YCIIOBHSX
T+ (upu HECOBNAJCHWM IaThl MOCTABKH IICHHBIX OyMar, OMpEeACNICHHOW YCIOBHUSMHU JOTOBOpA
C JaTOH 3aKJII0UEHHS JOTOBOPA IO MOKYIKE / MPOJake IEHHBIX Oymar) mpeKpamaeT Mpru3HaBaThCs
aKTUBOM C JaThl MepexoJia MpaB cOOCTBEHHOCTH Ha ILIEHHblE OyMaru MoATBEpKAECHHAs BBITUCKOMN

10 CUETY JICTIO.

4.19.3. [lopsiiok NpU3HAHUS PHIHKOB AKTHBOB M 00513aTeJIbCTB AKTUBHBIMH
4.19.3.1. He npumeHuUMO.

4.19.4. UcTOYHMKH JaHHBIX

4.19.4.1. loroBopbl, HA OCHOBAHWU KOTOPBIX BO3HUKJIM aKTHUBBI / 00513aTENbCTBA.
4.19.4.2. cToYHWKN TAHHBIX, HEOOXOIUMBIE IS ONPEACIICHUs CIIPABEIJIMBOM CTOMMOCTH

LIEHHBIX Oymar, onpezieieHHbIe B COOTBETCTBYIONIUX pa3aenax [IpaBui.

4.20. JlparoueHHble MeTAJJIbI M UX IKBUBAJIEHTHI (TPeOOBAHMS K KPeIUTHON OPraHu3auuu

BBITUIATUTD JIeHEKHbII JKBUBAJIEHT AParoleHHbIX MeTAJJIOB)
4.20.1. lonycTuMBbI€ METOIbI ONpe/IeseHust

4.20.1.1. JlparouieHHble METAJUIbl U UX SKBUBAJICHT OTPaXaroTcs Ha Aaty onpenenenus CHA
@doHJa Mo CIEeNYIOIIUM CIpPaBEIMBBIM IIEHAM B MOpPSIKE yObIBaHUSI MPUOPUTETA C YUETOM Beca
JPAaroleHHOTO METalIa, 3a KOTOPBIA ONpEAesaeTcs Kax/aas U3 LeH:

Lena c Jlonnonckoii 6upsxu metaios (London Metal Exchange), B yactHOCTH:

— LMAUDY LME Comdty - mis 3071071a;

— PLDMLNPM Index - nasa nannagus;

— PLTMLNPM Index - a1 mIaTUHEL,

- LMAGDY LME - nns cepebpa.

Ienst London Metal Exchange 3a oqHy Tpoiickyro yHIIUIO NEpEBOJASATCS B LIEHY 3a I'paMM
nyreM pneneHus Ha 31,1034768 u ymHOXkawTcd Ha Kypc BamoTel onpexneneHus CYHA
10 KypcCy, ycraHoBiIeHHOMY B [IpaBunax onpenenenus CHA.

Iena banka Poccum (mpu otcyrcrBuu goctyna k London Metal Exchange unu otcyrcTBum
uensl London Metal Exchange na naty onpenenenust CHA).

4.20.1.2. CopaBeasiuBasi CTOUMOCTb JPAroLE€HHBIX METAJJIOB U UX KBUBAJICHTA MIPU3HACTCS
paBHoit 0 (Honp) B ciiyyae HacTyImsieHHs COOBITHS, NMPUBOJIIETO K MPU3HAHUIO JPArolieHHOTO
MeTajljla HENPUTOJHBIM I JAJBHEHIIET0 MCIIOJIb30BAHMS 0 LIEJIEBOMY HA3HAYEHMIO, C JaThl

MOJIYYCHHA O(I)I/II_II/IaJ'IBHOFO JAOKYMCHTA O TaKOM (paKTe.
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4.20.2. Kputepuu npusHaHus (MpeKpalleHusi NIPU3HAHUA) AKTHBOB

4.20.2.1. JlparoueHHble MeTa/ulbl TPU3HAIOTCS AKTUBOM C JaThl Iepexoja IIpaBa
COOCTBEHHOCTH, MMOATBEPKIACHHAS aKTOM IpUeMa-Tiepeadu.

4.20.2.2. TpeboBaHus K KpEeIUTHON OpraHU3alMy BBIIUIATUTH JCHEXKHBIH 3KBUBAJICHT
JParolieHHbIX METAJUIOB MPU3HAIOTCS aKTUBOM C JAThl MEpPEXoaa IMpaB COOCTBEHHOCTH COTJIACHO
BBIIIUCKE CO CYETa KPEAUTHOM OpraHU3aluy O 3a4MCICHUM Ha METAJTIMYECKUM CYET JparolleHHBIX
METaJJIOB HAa OCHOBaHHUHU JJOTOBOPA.

4.20.2.3. TpeboBaHnusi K KpEIUTHOW OPraHW3allMiy BBHITUIATUTH JIEHEKHBIM OSKBUBAJIEHT
JParolieHHbIX METAJIJIOB MPEKPAIlaloT IPU3HABATHCS aKTUBOM C OJIHOM U3 JaT:

- JaTa CIUCAaHUS C METAJUIMYECKOrO CYeTa JParolieHHBIX METAJIIOB B COOTBETCTBUU
C YCJIIOBHUSIMH JIOTOBOPA;

- nata pemeHuss banka Poccun 00 oT3pIBe nMIIeH3UM OaHKa (JI€HEXKHBIE CPEICTBA
MEePEXOJIAIT B CTATYC MPOYEH TEOUTOPCKOM 3aI0JDKEHHOCTH);

- JaTa JUKBUAAIMM KPEIUTHOM OpraHU3alMH, B KOTOPOW OTKPBIT METaJUIMYECKUI

cdet, “HpOpMAIIHSI O KOTOPOH PacKphiTa B O(OUIIMATEHOM JOCTYITHOM UCTOYHUKE.
4.20.3. Ilopsinok NpU3HAHUSA PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTUBHBIMH
4.20.3.1. He npumeHumo.

4.20.4. UCTOYHUKH TAHHBIX

4.20.4.1. Odunmnanpusiii caiit banka Poccun.

4.21. Xynao:xecTBeHHbIE HEHHOCTH
4.21.1. lonycTuMbI€ METOIbI ONpe/ieseHust

4.21.1.1. CopaBennuBasg CTOMMOCTb  XYJIOXECTBEHHBIX LIEHHOCTEH ONpeneisieTcs

Ha OCHOBaHUU OTYETA OICHIIIMKA.
4.21.2. Kputepuu npusHaHus (MpeKpalieHus NPU3HAHKUS) AKTHBOB

4.21.2.1. XynoKeCTBEHHbIE IIEHHOCTU IPU3HAIOTCS (MPEKpaIlaoT MPU3HABAThCs) aKTUBOM
C JaTel mepexoja (BO3HMKHOBEHMs) MpaBa COOCTBEHHOCTHM Ha AaKTUB, MOATBEP)KICHHON aKTOM

IpreMa-repeiadH.

4.21.3. Ilopsa10K NPU3HAHUS PHIHKOB AKTHBOB H 00513aTe/IbCTB AKTHBHBIMH
4.21.3.1. He npumeHumo.

4.21.4. UcTOYHUKH JaHHBIX

4.21.4.1. OTyeTsI OLIEHIIIHKA.
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4.22. CK.TIaI[CKOQ CBUACTCJIBCTBO, CKJIAACKOEC CBHIACTCILCTBO KaK 4YacCTb JBOMHOI0
CKJIAJACKOIo CBHIECTECJILCTBA, 3aJI0roBo€¢ CBHICTCJILCTBO (BappaHT) KaKk 4YacCTb

ABOHHOIO CKJIAJICKOI0 CBHAETEIbCTBA, IPOCTOE CKJIAJACKOE CBUAETEIbCTBO
4.22.1. lonycTuMbIe MeTO/bI ONIpe/ieIeHHS.

4.22.1.1. CnpaBeyiiBasi CTOUMOCTb CBHJIETENIBCTB OIPENEISIETCS Ha OCHOBAaHMM OTYETa

OLICHILKKA.
4.22.2. Kputepuu npusHaHus (MpeKpalleHusi NIPU3HAHUA) AKTHBOB

4.22.2.1. Cknaackue CBUICTENbCTBA MPU3HAIOTCS (IPEKpallaroT MPU3HABATHCS) AKTHBOM
C MOMEHTa Tepexojia NpaBa COOCTBEHHOCTH Ha CBUAETENBCTBA, B COOTBETCTBUHU C YCIOBUSMHU
COOTBETCTBYIOIIETO JOTOBOpa, a TaKXKe B CIydasX, MPEAYCMOTPEHHBIX 3aKOHOJATEIbCTBOM

Poccuiickoit ®enepanuu.

4.22.3. llopsiiok NpU3HAHKUS PHIHKOB AKTHBOB M 00513aTeJILCTB AKTUBHBIMH
4.22.3.1. He npumeHUMO.

4.22.4. UcTOYHUKH JAHHBIX

4.22.4.1. OTUyeThI OLICHIIINKA.

4.23. IlpousBoaHbie PUHAHCOBbIE HHCTPYMEHTbI
4.23.1. JlonycTuMbIe METOIbI ONpe/IeIeHN .

4.23.1.1. CopaBemmBasi CTOUMOCTb OHUP)KEBOTO PACYETHOTO IMPOU3BOIHBIM (PHMHAHCOBBIM
unctpymentam pasHa 0 (Homp), eciiu B coctaBe onepaiuii mo 6pokepcKoMy CUETy MPOBEICHBI BCE
pacueTsl 10 BapUallMOHHON MapiKe.

4.23.1.2. CnopaBemimBasi  CTOMMOCTb  BHEOMPIKEBOIO  PACUYE€THOTO  MPOM3BOIHBIM
¢unancoBsIM uHCTpYMeHTaM paBHa 0 (Homw), npu aTom B coctaBe DoHIa 0TpaXkaeTcs TaK Ke:

— nebuTopckasi 3aJ0JDKEHHOCTh, KaK OLIEHKa MpaBa W3 MPOU3BOJHOTO (UHAHCOBOTO
WHCTPYMEHTa, €CIU 1O YCJIOBHUSM KOHTpaKTa IpHU HCIOJHEHWH Ha aaty ompenenenus CUA
ObLUT OBl TOJYYEH JOXOJ B pa3Mepe pa3HUIbl MEXIy CIPaBEAINBOI CTOMMOCTBHIO 0a30BOTO aKTHBA
Y [IEHOM UCTIOJTHEHHS TTPOM3BOJHOTO (DMHAHCOBOTO MHCTPYMEHTA B a0COJIFOTHOM 3HAYECHUU;

— KpeAUTOpCKas 3aJ0/DKeHHOCTh, KaK OIleHKa 0053aTelbCTB U3 MPOU3BOJIHOTO
(MHAHCOBOTO MHCTPYMEHTA, B CIyyae €ClU MO YCIOBUSAM KOHTpAaKTa MPU UCHOTHEHHH Ha JaTy
onpenenenuss CYUA Ob1 Obl TONydyeH YOBITOK B pa3Mepe pPasHHIBI MEXAY CHpPaBeITUBOM
CTOMMOCTBIO 0a30BOTO aKTHBA M I[EHOW MCIIOJHEHHUS MPOU3BOJHOTO (PMHAHCOBOTO WHCTPYMEHTA
B a0COJIOTHOM 3HAUEHUH.

4.23.1.3. B cayuae, ecnu MOpPYYEHHE HA BBIBOJ JIEHEXKHBIX CPEICTB CO CIELUUAIBLHOTO
OpOKEpCKOro cueTa He HCIOJIHEHO B TEUEHHE OJHOro pabodero THS C JaThl MPEIbSBICHUS

MOopydyCHHUA ClpaBCAinBass CTOUMOCTb ACHCKHBIX CPCACTB Ha CYUCTC FapaHTHﬁHOFO obecrieueHus
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ONpENENAETCS C HCIOJIb30BAHMEM METOJOB KOPPEKTUPOBKHM  CIPABEUIMBOM  CTOMMOCTH
(ITpunoxxenue Ne 6.5.). JlaHHBIE O HEUCHOJHEHUH TpPEOOBAaHUS OpPOKEPOM MPEAOCTABISIFOTCS
YOpaBJISIONEH KOMITAHWEW B CHEIHAIM3UPOBAHHBIA JEMO3UTApUl HE Mo3aHee paboyero IHs,
CJIEIYIOLIErO 32 OKOHYaHHEM YCTaHOBJIEHHOTO CPOKA.

4.23.1.4. CnpaBemmuBasi CTOMMOCTh  IPOHM3BOJHOTO  (PMHAHCOBOTO  MHCTPYMEHTA
KOPPEKTUpPYETCS B  clyda€ BO3HUKHOBEHHUS COOBITUH, NpUBOJAIIMX K OOECLIEHEHHUIO,

B cootBeTcTBUU C [Ipunoxenuem Ne 6.5. nacrosiuux [IpaBu.
4.23.2. Kputepuu npusHanus (MpekpameHusi NpU3HAHUA) AKTHBOB

4.23.2.1. IlpousBogHble (PMHAHCOBBIE HHCTPYMEHTHI IPU3HAIOTCS AKTUBOM:

[Io OupxkeBbIM MNpPOU3BOJHBIM (MHAHCOBBIM HMHCTPYMEHTAM — JaTra HIpHOOpeTeHUs
B COOTBETCTBHUH C OTYETOM OpOKepa.

[Io BHEOMp)KEBBIM NPOM3BOJAHBIM (UHAHCOBBIM HHCTPYMEHTaM — Jara 3akKJIIOoYeHHs
JIOTOBOPA, B KOTOPOM OJTHOM M3 CTOPOH sIBJIsAETCs Ynpasistomas komnanns Goxpa.

4.23.2.2. IIpousBogHble (PMHAHCOBBIE HHCTPYMEHTHI NMPEKPAIlatoT IPU3HABATHCS AKTUBAMHU:

4.23.2.2.1. Tlo OupkeBbIM IPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM:

- HCIIOJIHEHUE KOHTPAKTa;

- BO3HUKHOBEHHUSI BCTPEUHBIX OO0S3aTENbCTB IO KOHTPAaKTy C Takod ke
cnenudukanuen, T.e. 3aKiIoueHne 0(hCeTHOMN CHCIKH;

- II0 WHBIM OCHOBAaHMAM, YKa3aHHbIM B lIpaBuiax KIMpHHIa, B YCTaHOBJIEHHOM
UMU NOPSJKE.

4.23.2.2.2. Ilo BHEOUP>KEBBIM MPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTAM :

- UCIIOJIHEHUE KOHTPAKTa;

- IepeycTynka ImpaB TpeOOBaHUSA IO JIOTOBOPY IPOMU3BOJHOIO (PMHAHCOBOIO

WHCTPYMEHTA.

4.23.3. Ilopsinok NpU3HAHUSA PHIHKOB AKTHBOB U 00513aT€JIbCTB AKTHBHBIMH
4.23.3.1. YcranosneH nmyHkToM 3.1. Hactosiumx [IpaBui.

4.23.4. UCTOYHUKH JAHHBIX

4.23.4.1. lanHbIe 0 OMPKEBBIX KOTUPOBKAX OCHOBHOM OHPXKH.

4.23.4.2. OtueTsl Opokepa.

4.24. Yder aKTHBOB M 00513aTeJIbCTB 110 10T0BOPY (pHHAHCOBOI apeHbl (JIN3UHIA)

4.24.1. Aperna xinaccudunmpyercs Kak (GUHAHCOBAs apeHna (JIM3MHT), €CIW OHA MOAPA3YMEBAET

oepcaady MmMpakTHYCCKH BCCX PUCKOB M BBIT'OJ, CBA3AHHBIX C BJAJCHHCM 00BeKTa apCHAbI,

apCHaaTopy, 0 4Y€M CBHACTCIBCTBYIOT CICAVIOIMUC 00CTOSTEILCTBA (1 Tpu3HAHUS

d)HHaHCOBOﬁ apeH bl (JTU3UHTa) JOCTATOYHO HAIMYMS OJHOIO U3 06CTO}ITCHBCTB)I
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— TIpaBO COOCTBEHHOCTHM Ha OOBEKT apeHIbl B KOHIIE CpPOKa apeHJIbl MEPEXOIUT K
apeHaaTopy;

— apeHJaTop BIpPaBE BBIKYNUTb OOBEKT apeH/bl IO IE€HE 3HAYUTEIbHO HUXKE
PBIHOYHOM;

— CpOK apeH/ibl COIIOCTaBUM CO CPOKOM IOJIE3HOTO UCIOJIb30BaHUS 0ObEKTA aAPEHIbI;

— Ha nary 3aKJIFOUEHUS JIOTOBOpA apeH/Ibl IpUBEICHHAs CTOMMOCTH
OyIylIMX apeHIHBIX TUIATEKEM COMOCTaBUMa CO  CIPaBEUIMBON  CTOMMOCTBIO

00BEeKTa apeH/Ibl.

4.24.2. ®onja — JIu3uHroaaTe b - apeH/101aTe/b 0 10roBopy GUHAHCOBOI apeH/Ibl (JIM3UHIY).

4.24.2.1. Kpurepumn npusHanus (MpexKpameHus NPU3HAHNSA) AKTUBOB

4.24.2.1.1. Apenioatenb MPU3HAET B KAYECTBE aKTHBA JIEOMTOPCKYIO 3a/10JKEHHOCTh apeHaaTopa
10 0TOBOPY (PMHAHCOBOM apeH bl (JTU3HUHTY):
— € Jarhl TOJNMWCAaHUS aKTa MpUeMa-Tiepenadyd OoO0BEKTa apeH[bl, €CIM HWHOE He
MPEAYCMOTPEHO TOTOBOPHBIMU OTHOIIEHUSIMU C apEHIATOPOM,
— C JaThl, OMpENIEeJIeHHON CTOpPOHAMH JOrOBOpa JHM3UHIA, C KOTOPOH OOBEKT apeHIbl

JOCTYIICH AJId MCITOJIB30BAaHHA apCHAATOPOM.

OmHOBpPEMEHHO C TIpU3HAHHWEM JCOMTOPCKOW 3a/J0JDKEHHOCTH apeHIaTopa B COCTaBe
akTrBOB DOH/Ia, apeHI01aTellb PEKpaIlaeT MPH3HaHNUE 00bEKTa JIM3UHTA (B TOM YHCIIE U B CITydae,

Korjaa JOroBOpoM JIM3HHI'A ITPEAYCMOTPEH YUCT 00beKTa JU3MHra Ha OajaHce J'II/ISI/IHFOIIaTeJ'ISI).

4.24.2.1.2. Jlebutopckasi 3aJIOJDKEHHOCTh apeHjaTopa 1o (UHAHCOBOW apeHne (JU3HHTY)

MIPEeKpaIaeT MPU3HABATHCS:

— C JaThl BO3Bpara OOBEKTa apeH/bl apeHAOJaTeNI0 MO aKTy Mpuema-nepenadd, B
cllydae MmpekpalieHus (pacTopKeHus) J0ropopa GUHAHCOBOM apeH Ibl,

— C JIaThl MOJIHOTO MOTalieHus AeOUTOPCKOM 3a0KEHHOCTH,

— B ciyyae MoaudHUKauu 10roBopa (UHAHCOBOM apeHbl, IN0O B cliydae U3MEHEHUS
CpOKa apeH/[ibl, €CIIM B Pe3yJbTaTe TaKUX U3MEHEHUI apeH/ia yTpauuBaeT MPU3HAKU
(MHAHCOBOM apeH/Ibl, B 3TOM ClIydae JOTOBOP apeH/Ibl CYUUTAETCS HOBBIM JIOTOBOPOM

" NOMJICKUT NPU3HAHHUIO B COOTBETCTBUHU C HACTOAIIUMU HpaBI/IJIaMI/I.

C AAaThbl NPCKpaAlICHUA OOTr0BOpPa (I)HHaHCOBOﬁ ApCHBI ®oHp - apeHA0AaTCI]Ib NPUHUMACT
00BEKT apCeHJbl K YUYCTY B COOTBCTCTBUHM C KPUTCPHUAMH IIPU3HAHUA, YCTAHOBJICHHBIMU
HaCTOAIIUMH HpaBI/IJ'IaMI/I (CCJ'II/I JOTOBOPOM apC€HABI HC IPECAYCMOTPECHO, YTO IIPAaBO COOCTBEHHOCTH

Ha 00BEKT ApCHAbI B KOHIC CPOKa apCHABI IICPEXOAUT K apeH;[aTopy).
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4.24.2.2. Metoabl omnpenejeHuss crouMoctd. Kpurepuum BbIOOpa cnoco00B u Mojesei
OLIEHKH

4.24.2.2.1.  Jlebutopckas 3aJ0JDKCHHOCTh TI0 JOTOBOPY (PMHAHCOBOHM apeHIbl OIICHUBACTCS TI0
CTpaBEIMBOA CTOMMOCTH Ha OCHOBAaHHMHM CYMMBI JIM3WHTOBBIX IUIATEXKEH, KOTOpbIe OymyT
MOJTyYEHBI OT apeHIaTopa o JI0TOBOpY (pUHAHCOBOM apeH/Ibl (JIM3UHTY), TPEOOBAHUH K apeHIaTOPY
M0 OTUIATE BBIKYITHOW CTOMMOCTH OOBEKTa JIM3MHTA, a TAKKE MHBIX TUIATEKEH, MPeTyCMOTPEHHBIX
JIOTOBOPOM (PMTHAHCOBOM apeH/Ibl (JTU3UHTA).

4.24.2.2.2.  CopaBennuBasi CTOUMOCTb J€OUTOPCKON 3aJJ0JPKEHHOCTH MO JIOTOBOPY (PMHAHCOBOM
apeH/bl (JIM3WHTA) OTMPEAEISIeTCS ¢ MCIIOJIB30BAaHHEM METOJIa MPHUBEICHHON CTOMMOCTH OYIyIIUX

JICHEXKHBIX TTOTOKOB TI0 CTaBKe, ycTaHoBJIeHHOU B [Ipunoxxenun Ne 6.3 k Hactosium [IpaBunam.
4.24.2.3. Tlopsiiok NPU3HAHUS PHLIHKOB aKTHBOB M 00§13aT€/ILCTB AKTHBHBIMU
4.24.2.3.1. He npumeHnmo
4.24.2.4. W CTOYHUKM JAHHBIX
4.23.2.4.1. JloroBop ¢pmHAHCOBOW apeH bl (JTU3UHTA)

4.23.2.4.2. ICTOYHUKH JaHHBIX, HEOOXOMMBIE JIUIsl OTIPEACIICHUS] CITPaBETMBON CTOMMOCTH
LIEHHBIX Oymar, orpeiesieHHbIE B COOTBETCTBYIOINX pa3zzenax [Tpasui.

4.24.3. ®ona_— JIM3WHIOmoJyyarejb - apeHAATOp M0 JIOroBOPY (DMHAHCOBOM _apeH/Ibl
(JIM3MHTY).

4.24.3.1. Kpurepun npusHanus (npeKpameHusi NPU3HAHUS) AKTUBOB

4.24.3.1.1. Apenatop nmpHu3HaeT B Ka4eCTBE aKTHBOB IMpaBa apeHbl MO JOTOBOPY JIM3UHTA (IIPU

3TOM OOBEKT JIM3UHTa B akTuBax POoH/A HE MPU3HAETCS, B TOM YHUCIE U B ClIydae, €Cciu

CTOPOHBI JIOTOBOpa JIM3MHra OMNpEAeTId y4eT OObeKTa IU3MHra Ha OanaHce

JTU3UHTOTIOTYYaTes):

— C JaTbl MOAMHMCAHUA aKTa NpueMa-mepenadn oOBEKTa apeH/bl, €ClIM HHOE He
MPEeyCMOTPEHO JOTOBOPHBIMU OTHOILIEHUSIMU C apEHIaTOPOM,

— C JaThl, OMpeAeNeHHOW CTOpOHAMM NOTOoBOpa (PMHAHCOBOM apeHAbl (JIM3WHTA), C
KOTOPO#l 00BEKT apeH Ibl TOCTYIIEH /7Sl MCTIOIb30BaHMS apEHAATOPOM,

— C JaThl mepexojia mpaB MO JIOTOBOPY Ha MPUOOPETeHHEe MpaB apeHbl MO JI0TOBOPY

JIM3UHTa (JIOTOBOpPA YCTYIKHU IpaB TPeOOBaHUS).

4.24.3.1.2. IIpaBa apeHapl IO JOTOBOPY JIM3UHIA IPEKPALAET IPU3HABATHCS:
— ¢ JaThl BO3BpaTa OObEKTa apeH/bl apeHI0JATeNI0 MO aKTy MNpueMa-lepenadd, B
cllyyae MpeKpalieHus (pacTop:KeHus ) J0roBopa (UHAHCOBOM apeH/Ibl,
— ¢ Jarhl MOJIydeHHs OOBEeKTa JIM3UHra IO TMpaBy BBIKYNA Y JU3UHTOAATENS IO

OKOHYAHHUIO CPOKa apeH]ipl, 10 HauboJjiee u3 paHHEeH JaThl:
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e JaThl MOJANMCAHUSA aKTa IPHEeMa-niepeiadn 00bEeKTa,
® C JIaThl perucTpanuu npasa cooctBeHHOCTH PoHa HA 0OBEKT,

— B ciyyae MoAu(UKAIUKN JOroBopa (pHAHCOBOM apeH/Ibl, JIUOO B Cilydyae W3MEHEHHS
CpOKa apeH/ibl, €CJIM B Pe3y/lbTaTe TaKUX U3MEHEHUN apeH]la yTpauuBaeT MPU3HAKU
(buHAHCOBOW apeHbI (B 9TOM CIIy4ae JOTOBOP aPEH/Ibl CYUTACTCS HOBBIM JIOTOBOPOM
U NOJUIEKUT IPU3HAHUIO B COOTBETCTBUHU ¢ Hactosmumu [IpaBunamn),

— C JaThl Iepexojia IpaB MO JOTOBOPY HA MPUOOPETEHUE MPaB apeH]ibl IO JIOTOBOPY

JIM3UHTa (JOroBOpa YCTYIIKU MpaB TpeOOBaHMS).

4.24.3.2. Meroabsl omnpenenenus croumocru. Kpurepum BbIGOpa cmoco0oB M Mojeseit
OLIeHKH

4.24.3.2.1.  IlpaBa apeH]ibl IO JOTOBOPY JIM3UHTA OLIEHUBAIOTCA MO CIIPABEIJIMBOM CTOMMOCTH Ha
OCHOBAaHMHM OTYeTa oIleHImuKa. [Ipy 3TOM B cocTaB KpeauTopckoil 3anomkeHHocTHn PoHaa
BKJIIOUAETCSl CIIpaBeAJMBas CTOMMOCTb OO0S3aTeNbCTB IO JOTOBOPY JIM3WHTa B pa3Mepe
HEUCIIOJHEHHOTO 00s3aTeNhCTBA 332 MCTEKIIUI MEePHOJ B COOTBETCTBUHM C YCIOBUSIMHU JIOTOBOPA

JIU3UHTA.
4.24.3.3. Tlopsiaka npu3HAHHUS PHIHKOB aKTHBOB M 00513aT€JILCTB AKTHBHBIMU
4.24.3.3.1. He npumeHumo.

4.24.3.4. W CTOYHHKM JAHHLIX

4.24.3.4.1. OT4ueT OLICHIIIUKA

4.24.3.4.2. JloroBop (pUHAHCOBOW apeH bl (JTU3UHTA).

4.24.3.4.3. IcTOYHUKHA JaHHBIX, HEOOXOJMMBIC [UIsl OIPENCICHUS CHPABEIJIMBOM CTOMMOCTH
LIEHHBIX Oymar, orpeiesieHHbIE B COOTBETCTBYIOIIMX pasenax [IpaBui.

4.25. JleouTopckas 3a105KEHHOCTD
4.25.1. lonmycTUMBbIe MeTOAbI ONpeae/IeHUs

4.24.1.1. OueHka  CHOpaBeIJIUBOM  CTOMMOCTH  JIeOUTOPCKOW  3aJI0JDKEHHOCTH
10 MPOLIEHTHOMY (KYIIOHHOMY) JOXO/Y K BBIIUIATE, YACTUYHOMY/TIOJIHOMY HOTallIEHUI0 SMUTEHTOM
OCHOBHOTO JI0JITa IO JIOJTOBBIM IIEHHBIM OyMaram OIpeJesnsieTcs B CIeAYI0IIeM HopsaKe:

4.24.1.1.1. B pa3Mepe, OIpPENEICHHOM Ha JaTy HACTYIUIEHUS CpOKa WCIIOJIHEHUs
COOTBETCTBYIOLIETO 00s3aTenbcTBA (aTy HCTEUEHHUs] KYIMOHHOIO TIepHoja) B COOTBETCTBUU
C YCIOBHUSMH BBbIIyCKa IIEHHOM Oymaru, M HCXOJAs U3 KOJIMYECTBA IIEHHBIX OyMar Ha Jary
HACTYIUICHHsI YKa3aHHOT'O CPOKa - C YKa3aHHOM J]aThl IO HACTYIJICHUs HauboJiee paHHel u3 Jar:

- (baKTI/I‘-ICCKOFO HUCIIOJTHCHUA OSMUTCHTOM CBOUX O6H3&TCJ’ILCTB;
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- ucreueHus 7 (ceMb) paboyuMx JHEH C JaThl HACTYIJICHHS CpPOKa HCIIOJHEHUS
00s13aTeNIbCTBA POCCUICKIM AMHUTEHTOM, 10 (necsTb) paboumx AHEW C AaThl HACTYIJICHHUS CPOKa
UCIOJIHEHUS 0053aTeIbCTBA HUHOCTPAHHBIM SMUTEHTOM;

- ONMyOJMKOBAaHUS B COOTBETCTBUU C (elCpPAIbHBIMU 3aKOHAMH H  WHBIMH
HOPMAaTUBHBIMU IIPaBOBBIMU akTaMu Pocculickoit denepanuu CBEACHUN O MPOCPOUYKE MCIIOJIHEHNUS
SMUTEHTOM 0053aTeIbCTBA 10 BBIIJIATE YKA3aHHOIO JOXO0/1a.

4.24.1.1.2. — c Haubonee paHHel U3 1aT, yka3aHHOH B myHKTe 4.24.1.1.1.

4.24.1.2. OneHka  cHOpaBeAJMBOM  CTOMMOCTH  JEOUTOPCKONW  3aJ0KEHHOCTH
[0 YaCTUYHOMY/TIOJJHOMY MOTALIEHUI0 SMUTEHTOM OCHOBHOIO J0Jra IO JOJTOBBIM II€HHBIM
Oymaram omnpeJensieTcs B CIe1yIOIIEM MOPSIIKE:

4.24.1.2.1. B pa3Mmepe, OIpeAeJCHHOM Ha JaTy HACTYIUICHHS CpOKa MCIOJIHEHUS
COOTBETCTBYIOIIETO 00s3aTeNbCTBA B COOTBETCTBUU C YCIOBUSMHU BBIITyCKa II€HHOW Oymarw,
U HUCXOJS U3 KOJMYECTBA LIEHHBIX Oymar Ha JaTy HacTYIUIEHUS YKa3aHHOTO CpOKa - C yKa3aHHOM
JaThl 10 HACTYIUIEHUSI HauboJjee paHHel U3 nat:

- (haKTUYECKOTO MCTIOTHEHNUS SMUTEHTOM 0053aTeIbCTBA;

- ucreueHuss 7 (ceMb) pabo4MX OHEW C JaThl HACTYIUICHHS CpPOKa HCIIOJTHEHUS
00s13aTeILCTBA POCCUMCKUM AIMUTEHTOM, 10 (mecsTh) paboumx AHEW ¢ JaThl HACTYIUICHUS CpOKa
UCIOJIHEHUS 0053aTeIbCTBA MHOCTPAHHBIM SMUTEHTOM;

- OMyOJMKOBAaHHSA B COOTBETCTBUU C (elepaibHBIMH 3aKOHAMH U HHBIMU
HOpPMAaTHBHBIMH MTPaBOBBIMU akTamMu Poccuiickoit denepanun CBEACHUNA O MPOCPOUKE UCTIOJIHEHUS
SMUTEHTOM JAaHHOTO 0053aTeIbCTBA;

4.24.1.2.2. — c nHaubosee paHHeW U3 1aT, yKa3aHHOU B IyHKTE 4.24.1.2.1.

4.24.1.3. CnpaBennuBas CTOUMOCTb JEOMTOPCKOW 3aJ0/DKEHHOCTH 110 IPOIICHTHOMY
(KylIOHHOMY) JIOXOZly, YaCTUYHOMY/TIOJHOMY TIIOTAIlIEHWI0 3MHTEHTOM OCHOBHOTO JI0JITa
[0 JOJroBbIM IIEHHbIM Oymaram mnpusHaercs paBHoil O (Homp), B ciyuae odunuanbHOro
OMyOMMKOBAaHUSA COOOLIEHUS O OaHKPOTCTBE B OTHOIIGHWH OSMUTEHTA (JUIa, OOS3aHHOTO
IO IIEHHO OyMare) - ¢ AaThl 0(hUIIUATBHOTO OMYOJIMKOBAHUS TAKOTO COOOIICHHUSL.

4.24.1.4. CrnpaBe/yiuBasi CTOMMOCTh KOPPEKTUPYETCSl B Cllydae BO3HUKHOBEHHUS COOBITHIA,
MPUBOIAIINX K 00eCleHEHUIO0, B COOTBETCTBUU ¢ [Ipunoxxennem Ne 6.5.

4.24.1.5. CnpaBeanuBas CTOUMOCTh I€OUTOPCKOM 3a/I0J5KEHHOCTH 110 MPOIIEHTHOMY JA0XOTY
[0 JIEHEXHBIM CpEACTBaAM Ha cueTax Ympasisomed komrnanuu DoHna ompenensercs B cymMMe
HAYHMCIIEHHBIX COTJIACHO YCIOBHUSIM JOTOBOPA/COTNAIIEHUS MPOILEHTOB HAa CyMMY HECHHKaeMOTO
OCTaTKa — B CIllyyae, €CIM YCIOBUS HAYMCIEHUSA MPOLEHTOB MO3BOJSIOT HA/IEKHO PpACCUUTATh
ux pazMep Ha naty onpezaenenus CHA.

4.24.1.6. CripaBeaniuBasi CTOMMOCTh I€OMTOPCKOM 3a/I05KEHHOCTH IO MPOIIEHTHOMY JI0XOY
M0 JICHESKHBIM CpeJICTBaM Ha cyetax mpusHaeTcs paBHou 0 (Homp) ¢ gater pemenust banka Poccun
00 OT3bIBE JHMIIEH3UN OaHKa, B KOTOPOM OTKPBIT CUET.

4.24.1.7. CropaBeanuBasi CTOMMOCTb KOPPEKTUPYETCS B Cllydae BO3HUKHOBEHHUS HHBIX

COOBITHIA, TPUBOIAIINX K 00ECIIEHEHHIO, B cCOOTBEeTCTBUU C [Ipmmoxkenuem Ne 6.5.
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4.24.1.8. OueHka crpaBeAJUBON CTOMMOCTHU J€OMTOPCKOM 3aJ0JDKEHHOCTH IO BBIIIATE
JUBUACHJIOB 10 aKLKAM, J0X0/a [0 JAEMO3UTAPHBIM PACIUCKaM ONPEAEIAETCS UCXOAS U3:

— KOJIMYECTBA AKIMiI/IENO3UTAPHBIX pPACHHCOK, YYTEHHBIX Ha cuere xaeno dDonna
Ha J1aTy, Ha KOTOPYIO OIPENESIFOTCS JIMLA, UMEIOIIKE IPABO Ha MOIy4YEeHUE AUBHUICH/IOB;

- OOBSIBIIGHHOTO pa3Mepa IUBUACHAA (I0X0Ma), TMPHUXOJSIIIETOCS Ha OIHY LEHHYIO
Oymary COOTBETCTBYIOIEH KaTeropuu (TUIAa) 3a BBIYETOM HAJOTOB W COOpPOB B ciydae, €ciu
3TO MPUMEHUMO.

4.24.1.9. CnpaBeayiiBasi CTOMMOCTb JIEOUTOPCKOM 3aJJ0JPKEHHOCTH TI0 BBITUIATE TUBUICHIOB
0 aKIMsIM, T0XO0JIa TI0 JIETIO3UTAPHBIM pacnuckam npusHaercs pasuoi 0 (Homb):

- B Cllyyae €clIM JIEHEXHbIE CpEeACTBAa HE TMOCTYNWIM Ha CYET, OTKPBITHIM
VYnpasnsromeit komnanuu @onga - ¢ naTel, cienyromeit 3a 25 (qBaauaTh NATbiM) paboyuM JHEM
CO JIHf, MO COCTOSIHUIO Ha KOTOPBIM OINpenessioTcs JHIA, HWMEIoLIMEe MpaBO Ha MOJydeHHE
JTUBUJICHJIOB (€CIM WHBIE CPOKM HE TOJATBEPXKICHBI BHYTPEHHEW CTAaTUCTUKOHN YTpaBistomien
KOMITaHUN);

- B ciy4ae O(UIMAIbHOTO OMYyOJIMKOBaHUS COOOIIEHUS O OAHKPOTCTBE B OTHOIICHUU
SMUTEHTA (JIn1a, 00S3aHHOTO M0 LIEHHOW Oymare) - ¢ AaThl OQHUIIMATILHOTO OMYOJIMKOBAaHUS TaKOTO
COOOIIIEHHUS.

4.24.1.10. CnpaBemyiuBasg CTOUMOCTb KOPPEKTHPYETCA B CIydae BO3HUKHOBEHHUSI HWHBIX
COOBITUH, TPUBOAIINX K 00€CIICHEHHIO, B cOOTBeTCTBUU ¢ [Ipunoxkenuem Ne 6.5.

4.24.1.11. OneHka cnpaBeJIUBOW CTOMMOCTH JEOMTOPCKOW 3aJ0JKEHHOCTH TIO J0XOJaM
naeB poccuiickux [IM® u masm (akuusM) UHOCTPAHHBIX MHBECTHUIIMOHHBIX (POHJIOB, NMau KOTOPBIX
BXOJIAT B cOCTaB uMyliecTBa QoH/Ia ONIpeIesieTCsl UCXOIS U3:

- KOJIMYECTBa WHBECTUIHMOHHBIX maeB [IM® wnum maeB (akiuil) HMHOCTPAHHBIX
MHBECTUIIMOHHBIX (POHJIOB, ITaK KOTOPBIX BXOJAT B cOCTaB uMylecTBa PoHIa, YYTCHHBIX Ha CUETE
nerno @ouja Ha naty onpenenenus CHA;

— OOBSBIEHHOTO pa3Mepa J0XO0Ja [0 UWHBECTHIIMOHHOMY T[al, YyKa3aHHOTO
B COOOIIIEHUHU O BBITUIATE JI0XOJA MO WHBECTUIIMOHHBIM masM poccuiickux [TN® u masm (akuusm)
WHOCTPAaHHBIX HWHBECTHUIIMOHHBIX (DOHAOB, KOTOpBIE BXOAAT B cocTaB umyimiectBa @DoHna,
B cootBerctBuu ¢ uHpopmanueir HKO AO HPJI, undopmanmonnoii cucremonr «bmymGepr»
(Bloomberg) i odunmanbHeiM caiiToM (0pUIIHATBEHBIM TUCEMOM) YIPABJISIOMIEH KOMITAHUH.

4.24.1.12. OueHka crpaBeJUIMBOM CTOMMOCTH JEOUTOPCKOW 3aJOJKEHHOCTH IO J0XO0JaM
OT JIOJIEBOTO Y4yacTHs B YCTaBHOM KallUTaJle ONpeNeNseTcsi B CyMMe OOBSBICHHOTO J0XOJa Ha
JIOJIIO BJIa/ICHMUSL.

4.24.1.13. CnopaBemiuBasi CTOUMOCTb JeOUTOPCKOM  3aJODKEHHOCTH IO  JI0OXOJaM
WHBECTUIIMOHHBIX TaeB poccuiickux [IM® u masMm (akmusM) WHOCTPAHHBIX WHBECTUIIMOHHBIX
($OHIOB, Tau KOTOPBIX BXOIAT B cocTaB umyiiectBa DoHIa, J0X0JaM OT JIOJIEBOTO Y4YacCTHS
B YCTaBHOM Kamnutaie npusHaercs paBaoi 0 (Homb):

- €CJIM JICHEeKHBIE CpPEJICTBA HE TMOCTYNWJIM Ha CYET, OTKPBITHIM Ympasistomen

KOMIIaHUH q)OHIIa, B CJIydac €CJIM CBCACHUA O PCKBU3UTAX 0aHKOBCKOI'O CyeTa JJIsL TICPCUUCIICHUA
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JI0X0Jla yKa3aHbl BEPHO - C JaTbl, CIEAYIOUIEH 3a JHEM OKOHYAaHMs CpoKa BBIILIAT J10XOJa
10 UHBECTULIMOHHBIM n1asiM poccuiickux [IM® B coorserctBum ¢ Ilpasunamu 1Y [TND;

- €CIM JICHE)KHBIE CpPEICTBA HE IIOCTYIMJIM HA CYET, OTKPBITBIM YIpaBisrolen
koMranuu ®oHza, B ciydae €ciy CBEICHHUS O PEKBU3UTAaX O0AaHKOBCKOIO CUETa JJIsl IEepedYrCICHUs
JI0X0Jla YKa3aHbl BEPHO - C JaThbl, CIEIYyIOLIEH 3a JHEM OKOHYAHUS CpOKa BBIIATHI J10XOJa
110 MHBECTULHUOHHBIM masgsM poccuiickux [IM® B coorBercTBum ¢ IlpaBwiamu Y 1D co ans,
10 COCTOSIHUIO Ha KOTOPBIN ONpPENENSIFOTCS JIMIA, UMEIOIIKE MTPAaBO Ha MOJy4YEeHUE JO0X0/1a 110 MasM
(aKusiM) MHOCTPAaHHBIX UHBECTULIMOHHBIX (POHJIOB;

- €CIIM JICHE)KHBIE CpPEJICTBA HE IIOCTYNMIM HA CYET, OTKPBITBIM YIpaBisrolmen
koMranuu ®oHza, B ciydae €ciy CBEICHHS O PEKBU3UTAaX OAaHKOBCKOI'O cyueTa JJisl MepedyHcieHUs
JI0X0Jla yKa3aHbl BEPHO — C JaThl, CIEAYyIOLIEH 3a JHEM OKOHYAaHMS CpOKa BBIIUIATHI J10XO0Ja
OT JIOJIEBOTO Y4aCTHUsl B YCTABHOM KaIlUTale;

- B ciy4yae 0(QUIMAIBHOTO OMyOIMKOBAaHUS COOOILIEHUS 0 OAHKPOTCTBE B OTHOLICHUH
SMUTEHTA (JIn1a, 00S3aHHOTO 0 LIEHHOW Oymare) - ¢ AaThl OQHUIIHAIBHOTO OMYOJIUKOBAHUS TAKOTO
COOOLICHHUSI.

4.24.1.14. B cnydae aHHYIMPOBAHUS JUIEH3UM YIPABIAIOIIEH KOMIAHUHA POCCHUICKOTO
[Ia€BOI0 MHBECTUIMOHHOIO (OHMA, CIpaBeUIMBas CTOMMOCTb KOPPEKTHUPYETCS B COOTBETCTBUHU
¢ [Ipunoxxenuem Ne 6.5.

4.24.1.15. CnpaBemnuBas CTOMMOCTh JI€HEKHBIX CPEICTB, HAXOIAIIUXCA Yy Opokepa,
OIpeNieNsIeTcsl B CyMME OCTaTKa Ha CIEeMaIbHOM OpPOKEPCKOM CUETe.

4.24.1.16. CnpaBemmuBas CTOMMOCTb  JEOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHUKIICH
Ha OCHOBAHUM PEILEHUs CyJa WM MHOTO CyleOHOro akTa, IPU3HAETCS B pa3Mepe MPHUCYKACHHOM
CyJIOM CYMMBI JE€HEKHBIX CPEICTB.

4.24.1.17. B cnyyae, eciu MOpPYyYEHHE Ha BBIBOJ JCHEKHBIX CPEACTB CO CIEHHAIBHOTO
OpOKEpCKOro cyera HE MCIIOJHEHO B TEYEHUE OJHOro paboyero IHs C JaTbl NPEAbSBICHUS
NOpPYYEHHUsl CIpaBeAIMBas CTOMMOCTb JEHEXHBIX CPEJICTB Ha CIIELUAIBHOM OpPOKEpCKOM cyeTe
ONpENEIAETCS C HCIOJIB30BAHMEM METOJOB  KOPPEKTUPOBKHM  CIIPAaBEAJIUBON  CTOMMOCTHU
(ITpmnoxxenue Ne 6.5). JlaHHbIE O HEUCHOJHEHMHM TpeOOBaHHUS OpPOKEpOM NPEIOCTABIIAIOTCS
YIPaBJIAIOUIEH KOMIIAHUEH B CIIELUAIM3UPOBAHHBIM JETNO3UTAPUII HE NO3/IHEE NHSA, CIELYIOLIErO
32 OKOHYaHHUEM YCTaHOBJIEHHOT'O CPOKa.

4.24.1.18. [lata aHHYIMpOBaHUS JIMLEH3UU SBIAETCA JaTON HACTYIUIEHWs OCHOBAaHHU
JUIL HacTYIUIEHUS] CpOKa HCHOJHEHUs oOs3arenbcTB. C yKa3aHHOW JaThl MPUMEHSIETCS METOJl
KOPPEKTHPOBKH cripaBeinBoii croumoctu (IIpunoxenue Ne 6.5).

4.24.1.19. CnpaBeanuBasi CTOMMOCTb IIpoUel A1eOMTOPCKOH 3a/10JDKEHHOCTH ONPEeNseTCs:

B CyMMe ocTaTka 3aJI0JKEHHOCTH Ha nary OTIpEEIICHUS CUA,

IIpHU 3TOM ,E[CGI/ITOPCKa}I 3aJ0JDKCHHOCTDb HAYUCIIACTCA HA KAXKAYI0 JaTy ONPCACIICHUA CqAIS

5 o
Jleburopckast 3a0DKCHHOCTh HAUMCISIETCS Ha Kakayio naty ompezaenenus CUA. B cioyuae, eciau pasmep neGuTOpCKoit
3aJJ0JDKEHHOCTH HE MOXKET OBITh TOYHO OIPEJIeNICH, UCTIONB3YIOTCS METOABI AalNPOKCUMAIMY BennarH. [l meneit anmpokcuManiy
pa3Mepa aKTHBOB HCIOIB3YETCSI CTaTHCTHKA 3a IMocieqaue 12 mecsies, npeamiectByomux gare ompenenernss CHA IIN®. IMpu
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- JUTSL OTIEPAIMOHHON JEOUTOPCKOH 3a10/PKEHHOCTH;

- Uil 1eOUTOPCKOM 3aJ0JKEHHOCTH O Hajoram, cOopam, MOUUIMHAM B OOKETHI
BCEX YPOBHEH;

- st 1eOMTOPCKOW  3a/I0JDKEHHOCTH  YTpasistomeil kommanuu nepex Donmom,
HE3aBHCHMO OT OCHOBAaHUH €€ NPU3HAHUS;

- Uil 1eOUTOPCKOM 3a0JDKEHHOCTH, BO3HHUKIIEH IO JOrOBOpaM C ayIaUTOPCKON
OpraHu3alueil, OEHIINKOM, CHEUAIN3UPOBAHHBIM JICTIO3UTAPUEM, PETUCTPATOPOM, YKa3aHHBIMU
B [IpaBunax 1Y I1I1UD;

- U1 1eOUTOPCKON 3aJI0JDKEHHOCTH 10 KOMMYHAJIbHBIM IIJIaTekKaM;

- Ui 1eOUTOPCKON 3aJ0JDKEHHOCTH MO BO3MEUICHHIO CYMMBlI HaJOroB M3 OrojkeTa
Poccuiickoit ®eneparuu;

- Uis  IeOUTOPCKOM  3a/I0JDKEHHOCTH, BO3HHUKAIOUIEH B cilaydae  3aJIep’KKH
nepeperucTpaliuy UMyIecTBa PEruCTPALIMOHHBIM OPraHOM.

CrpaBeanuBas CTOMMOCTh Mpouel 1eOMTOPCKOM 3aJ0JIKEHHOCTH OIpeNeNsieTcss B CyMMe,
OTIpEJIeNIEHHOM C MCIOIb30BaHUEM METOJa MPUBEIEHHOW CTOMMOCTH OYIYIINX JIEHEKHBIX TOTOKOB
(ITpunoxxenue Ne 6.3.) B MHBIX ClTy4dasix.

4.24.1.20. Ecniu B pe3yibpTare COBEPUICHUS CHECNOK ¢ umyiectBoM DoHAa BO3HUKAET
neOuTopckasi 3aJ0DKEHHOCTh M COTJIACHO YCJIOBHUSIM CHEJIKM HE OIpejesieHa KOHKpeTHas Jara
ee MoraiieHus, HO yKa3aH NpeJeNibHbII CPOK, B T€YEHHE KOTOPOTO Takas 3aJ0JDKEHHOCTH JIO0JDKHA
ObITh TMOTAIleHa, TO Ui OMNpPENEeNCHUsS CIPaBEIJIMBOM CTOMMOCTH CpOK TOTamleHus TaKoi
3aJI0JDKEHHOCTH TMPUHUMAETCs MAaKCUMalbHBIM B OTCYICTBHUE OOOCHOBAHHOTO SKCIEPTHOTO
(MOTHBHUPOBAHHOTO) CYXKICHHS YIPaBISIONICH KOMaHMM OO0 HHBIX CpPOKax IMOTalleHUs TaKon
neOUTOPCKOM 33a10JKEHHOCTH.

4.24.1.21. Ecnm yclIoBHS CIENKH HE COJCP)KAT KOHKPETHOM JIaThl MOTAIICHUS JEOMTOPCKOU
3aJI0JDKEHHOCTH U OTCYTCTBYET MpeAeNbHbII CpOK MOramieHus, TO s Lejed onpeaencHus
CIpaBeUIMBOM CTOMMOCTH TaKOW CPOK MOKET ObITh YCTAHOBJIEH Ha OCHOBAHUU OOOCHOBAHHOTO
HKCHEPTHOTO (MOTUBUPOBAHHOTO) CYKJICHUS YIPABJISAIONICH KOMITaHUU.

4.24.1.22. CnpaBemniuBas CTOUMOCTb Mpouel aedutopckoit npusHaercs paHoit 0 (Houb),
B Cilydae O(pHIIMAIBHOTO OMYyOJIMKOBAHUS COOOIEHUS 0 OaHKPOTCTBE B OTHOIICHUH KOHTpPAreHra -
C J1aThl O()UIIHAIBHOTO OITyOJIMKOBAaHUS TAKOTO COOOIIEHUSI.

4.24.1.23. CnpaBemymBasg  CTOMMOCTb  Hpouel  JeOMTOpPCKOH  3a/I0JDKEHHOCTH
(32 HCKJIIOYEHUEM OIEpallMOHHON AEeOMTOPCKOM 3aJ0JDKEHHOCTH, A KOTOpPOM YCTaHOBIJIEHA

AOIIyCTUMas MpoCpoOYIKa 065[33.TCJ'IBCTB8., IMMOATBCPKACHHAA BHyTpeHHeﬁ CTaTUCTHUKOM

OTCYTCTBHH TAaKOro 00beMa CTATUCTHKH METOJ alpOKCHMAalWH MIPUMEHHM NP HAJIWIUM JAHHBIX HE MEHEe YeM 3a MOCIeJHHE 2
(mBa) MecsIa, mpeamecTBytomux aate onpenenenns CHA ITNO.

[Iporunosueie 3HaueHus J{eOUTOPCKON 3a0IKEHHOCTH, PACCUMTAHHBIEC Y IPABIISIONIEH KOMITAHUEH, MPEIOCTABIISIIOTCS B
Criennan3upoBaHHBIA JIETIO3UTapuil Ha Kakaylo nary ompexaenenuss CHA ¢ yka3aHWeM mepuosia BBHIOOPKH U OOBSCHSIONINX
MIEPEeMEHHBIX.

B nmary mocTymineHus TOKyMEHTa, MOATBEP)KIAIOIIETO OKAa3aHHBIE YCIYTH, MPOU3BOAUTCS KOPPEKTUPOBKA HAYHCICHHBIX
00513aTEIJIECTB JI0 UX PEATFHOTO 3HAYCHHSI.



64

VYopasisoomeil KOMIIAHUM) KOPPEKTUPYETCST B ClIydae BO3HUKHOBEHHUS HHBIX COOBITHH,
MPUBOIAIINX K 0OECIIeHEH IO, B COOTBeTCTBUH C [Tpunoxennem Ne 6.5.

4.24.1.24. ]Jlebutopckas 3aJ0JDKCHHOCTh 10 BO3MEIICHUIO HAJOroB U3 OropkeTa
He O0OECICHMBAETCS HE 3aBHCHMO OT CpPOYHOCTH €€ IMorameHus. B ciiydae moidydeHus OT
HaJIOTOBOTO OpraHa pemieHus 00 OTKa3e B OCYIIECTBJICHUHM 3adeTa (BO3BpaTa) CyMM M3JIMIIIHE
VIJIQY€HHOTO  HaJjiora, TMPOUCXOAMWT TMpeKpamleHne mnpu3Hanus B DoHge AeOMTOPCKOM
3aJI0JKEHHOCTH 110 BO3MELIEHUIO CYMMbI Hajora, B pa3Mepe, yKa3aHHOM B TaKOM PELIEHUMU.

4.24.1.25. OO6eclieHeHHE OTMEPANMOHHON JIEOUTOPCKON  3aJI0JDKEHHOCTH HAYMHAETCS
[0 MCTEUYEHUH CpOKa HapylleHUus 00s3aTeNbCTB, YCTAHOBJIEHHOTO JJIi HOPMAaJbHOTO
OTIEPAIIMOHHOTO [UKJIA, TPA OTCYTCTBHH WHBIX MPU3HAKOB 00ECIICHEH U, @ IMEHHO:

- JleObuTopckasi 3a/l0JKEHHOCTh, BO3HMKINIAs B pE3YJIbTaTe€ COBEPIICHUS CAETIOK
¢ nmymectBoM DoHIa, MO KOTOPHIM HACTYNHJIA HaWOoJee paHHSS JaTa pacyeToB — B TCUCHHE
10 (mecatu) pabouux qHEH ¢ JaThl, KOrja 00s3aTeNbCTBO JOKHO ObUIO ObITh UCIIOJHEHO, COTIIACHO
YCIIOBUSIM JIOTOBOpa (€CIM  WHBIE CPOKHM HE TIOJATBEPXKICHBI BHYTPEHHEH CTaTHCTHKOM
VYnpasnsmonieit KOMIaHUH);

- ABaHCHI, BBIJIaHHBIE 3a CUET UMYIIECTBa - B TeueHue 10 (mecsatu) paboumx mHEH
C JaThl, KOTJa 00s3aTENBCTBO IOJDKHO OBLIO OBITH MCIIOJIHEHO, COTJIACHO YCIOBHUSAM JIOTOBOpa (eciu
WHBIE CPOKH HE TMOITBEP)KICHB BHYTPEHHEHW CTATUCTUKOMN YTIpaBJsAIoNIeld KOMITAaHHH);

- JleObuTopckast 3a10JKEHHOCTh O apeHie (IOMyCTUMO Pa3AeiIuTh Ha apeHIaToOpOB —
(bu3MYECKUX JIUIl U apEHAATOPOB — IOPUANYECKUX JIMII, €CIIM CTATUCTUKA MPOCPOUKH 0053aTEIBCTB
— pa3uutcs) — B TedeHune 10 (mecsatu) pabouux JHEH ¢ AaThl, KOTAa 005S3aTelbCTBO JOJHKHO OBLIO
OBITh UCIIOJHEHO, COTJIACHO YCIIOBUSM JIOTOBOPA (€CIHM UHbIE CPOKU HE TOATBEPKICHBI BHYTPEHHEH
CTATUCTUKOW YTIPaBIAIOMICH KOMITAHHH ).

JleObuTopckasi 3a0KEHHOCTb, BO3HMKAIOIIAsi B clydae 3aJepKKU IepeperucTpanuu

HUMYyHIECTBa PErUCTPAallMOHHBIM OPraHOM — HE 06CCHCHI/IBaeTCH.
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4.25.2. Kputepuu npusHaHus (MpeKpalleHus NPU3HAHUA) AKTHBOB

Buja 3agomkeHHOCTH

Kpurtepuu npusnanus

Kpurepun npexpamenus

NPU3HAHUA

Jeburopckast - st JeOUTOPCKON | — Hata UCIIONHCHHS
3a10JKCHHOCTh 0 |3a10JDKCHHOCTH mno MPOLIEHTHOMY |00s3aTeNIbCTB SMHUTCHTOM,
MPOLICHTHOMY (KyrmOHHOMY) JO0XOAY TIO JOJTOBBIM |MOATBEPKIAEHHOM 0aHKOBCKOH
(KyIIOHHOMY) JIOXOIly |IICHHBIM OymaraM - JaTa HaCTYIUICHHUsS |BBINIMCKOM C  PACUETHOrO  cdyera
K BBIIUIATE, YaCTHYHOMY / |Hauaia CpoKa UCIONHEHUs |YmupaBisromend — koMmmanuun — JIY.
TIOJTHOMY TIOTAIICHUIO | 00sI13aTENHCTBA 10 BHIUIATE KymoHHOro |DoHma uiu ordeToM Opokepa DoHma;
SMUTEHTOM OCHOBHOI'O |10x0fa (ZaTa OKOHYAaHHA KYIOHHOIO | — JlaTa JIMKBUAALIMA IMUTEHTA,
Jonra 110 JIOJITOBBIM | [IEPHO/Ia) B COOTBETCTBUU C YCIIOBUSAMHM |corsacHO Bbinucke u3 EIPHOJI (mm
[IEHHBIM Oymaram. BBIITYCKA LIEHHOI OyMarm. BBIIIUCKM U3  COOTBETCTBYIOLIETO

- Jus JEOUTOPCKON | yITOTHOMOYEHHOTO oprasa

3aJ0JKEHHOCTH [0 |MHOCTPAHHOT'O TOCYAAapCTBa).

YaCTUIHOMY/TIOTHOMY IIOTAILIEHU O

SMUTEHTOM OCHOBHOI'O Jl01ra

M0 JONTOBBIM IIEHHBIM OymaraMm — naTa

YAaCTUYHOI'O0 WM TIOJHOIO IOTauieHUs

HOMMHaJ]a Ha OCHOBAaHMH pEIICHUS O

BBIITYCKE.
Jeburtopckas JaTta Hauama o0s3aTenbcTBa COTJIACHO | — Hata OKOHYaHMS
3a10JDKEHHOCTD 1O | YCTIOBUSIM  JIOTOBOPA/COTJIALIIEHUS] O |00SA3aTENbCTBA COMNIACHO  YCIOBUSAM

MIPOIIEHTHOMY JOXOAY TIO
JIEHSKHBIM CpEACTBAM Ha
cuerax.

MPOIEHTHOM JOXOJ€ IO JIEHEKHBIM
cpeAcTBaM Ha cyerax YIpaBIsomien
xomnanuu Oouja.

JIOrOBOPA/COTJIAIICHUS O TIPOLIEHTHOM
JIOXOZI€ TI0 JEHEKHBIM CPEICTBaM Ha
cueTax YIpaBisiolled  KOMITaHUU
donpa;

- Hara nepeyctynmku —mpasa
TpeOOBaHUS O BBIIUIATE BKIaAa M
HA4MCIICHHBIX IIPOLICHTOB Ha
OCHOBaHHUH JI0T'OBOPA;

- Hata pewenus banka Poccun

00  OT3bIBE  JIMIEH3UH  OaHKa,
(meHeXHbBIE CpeACTBAa TEPEXOIT B
cTaTyc mpovent IeOUTOpCKO
3aJ0JDKCHHOCTH )

- Jlata nukBupganuu — OaHKa
COorylacHO WH(MOPMAIIUH, PACKPBITON B
ouuaTEHOM JIOCTYITHOM

HUCTOYHHMKE (B TOM YHCJIEC 3allMCH B
EI'PHOJI o mukBumanuy 6aHka).




66

JeOuTtopckas

3aJ10JDKEHHOCTb o
BHIIUIATE JAWBHICHIOB IO
AKIUSIM, JI0X0/1a o
JICTIO3UTAPHBIM PACITHCKAM.

- Hara npusnanus 1eOUTOPCKON
3a10JDKCHHOCTH o BBIILJIATE
JUBHJIEHIOB II0 aKOMAM, JOXOJa II0
JIENIO3UTapHBIM pacnuckam B
OTHOLIEHUMU:

- aKUui, JAENO3UTapHBIX PaCIUCOK
POCCUICKUX OMHTEHTOB SBIISIETCS B

cootBercTBuU ¢ nHpopmanueir HKO AO
HPA wmm  odpunmaibHeIXx — caiiToB
SMHUTEHTa LEHHbIX Oymar - Jara

(dukcanu peecTpa aKIMOHEPOB JUIA
BBIIJIATHI JUBUACHIOB;

- aKIui, JIETIO3UTAPHBIX
PacIrcokK HWHOCTPAHHBIX OMHUTCHTOB
SABJISICTCA B COOTBCTCTBHUU
c uadopmarmeit HKO AO HPJI nara, Ha
KOTOPYIO OIPE NS IOTCSI TUIIA,
UMeIoe  TMpaBO HA  TOJyYCHHE
JUBHUJICHAOB MWJIM B  COOTBETCTBUH
c uHGbOPMaIMOHHOH CHUCTEMOU
«bnymbGepr»  (Bloomberg) nmara, ¢
KOTOPOH IleHHbIE Oymard Ha4YMHAIOT
TOProBaThCs 0€3 ydera OOBSIBICHHBIX
musuneHnos (DVD EX DT);

- B OTCYTCTBHUHM WH(pOpPMAIUH U3
HKO AO HPJl, opunmanbHBIX calTOB
SMHUTEHTA [EHHBIX Oymar,
uH(OPMAITHOHHOM CUCTEMBI
«bnymbepr»  (Bloomberg) - ngara
3aYUCIICHUS] JICHOKHBIX CPEICTB Ha
pacueTHbIN CYeT, OTKPBITHIN
Yupapstomiei komnanud Ooupa.

- [Ipu otcyrcTBUM UHPOpMAIH
U3 BBIIIIE YKA3aHHBIX UCTOYHUKOB (B TOM

yucie pa3mepa MPUYHUTAIOIINXCS
BBIIJIAT) - JaTa 3a4MCICHUS ACHEKHBIX
CpEICTB Ha pac4eTHbII cyer

Ympasnsromei komnannu QoHaa (B TOM
yucie Ha cuer opokepa PoHpa).

- JlaTa HUCTIOTHEHUS
00s13aTENLCTB SMHTEHTOM,
MOATBEPKACHHOMN OaHKOBCKOM
BBIIIUCKOM C  pacyeTHOro  cyera

Ynpasnstoueid komnanuu @onga wim
otyeroM Opokepa DoHa;
— JlaTa MUKBUIAIIUN SMUTEHTA,

COIJIaCHO BBITIHCKE
u3 EI'PIOJI (umu BBIIIMCKH
u3 COOTBETCTBYIOLIErO
YIIOJTHOMOYEHHOT'0 opraHa

WHOCTPAHHOT'O TOCYIapCTBa).

Jeburtopckas
3aJI0JDKEHHOCTh o
JI0X0/1aM o
HWHBECTUI[MOHHBIM nasim
[MM® w masMm (aKIHsIM)
HWHOCTPaHHBIX

HMHBECTUIIMOHHBIX (1)OH,Z[OB,
oM KOTOpPbIX BXOIAT B
COCTaB UMYLICCTBA <I)0Hz[a.

- HaToii mpu3HaHUA AOXOAA IO
nasM, SIBISIETCS JaTa BO3HUKHOBEHMS
o0s13aTeNbCTBA 10 BBIIUIATE  J10XO0[a,
yKa3aHHas B COOOLICHWH O BbIIIJIaTe
J0XO0la II0 WMHBECTHLHUOHHBIM IasiM
poccuiickux I[IN®, B cooTBETCTBUU C
unpopmarmei  HKO  AO  HP/],
nH(popMaIl Ha OQPUIMATFHOM CaiiTe
yhopaBisiollell  KOMOAaHWUM WM B
ohuuaTEHOM COOOIICHUN IS
BJaJENbIICB WHBECTULHOHHBIX I1a€B O
BBITIJIATE noxozaa (s
KBaJIU(PHULUPOBAHHBIX HHBECTOPOB);

- Hata, ¢ KOTOpOl HMHOCTpaHHbIE
LIEHHbIe OyMarn HauWHaI0T TOPTrOBAaTHCS

- JlaTa HACIIOTHEHUS
00513aTEIBCTB 110 BBIIJIATE J0XOJA,
MIOATBEPKACHHOU OaHKOBCKOU
BBINIMCKOM C  pacyeTHOro cuera
VYopapnsromedt kommnanun  Donpa
/oTaeroM Opokepa DoHpa;

— JlaTa  IUKBHJAUMHA  JUIA
00s3aHHOTO TO IEHHBIM OyMaram
WHOCTPAHHOTO HMHBECTHIOHHOI'0
¢donxa;

- Jata HCKITFOYCHUS u3
peecTpa poccuiickoro aeBoro
WHBECTHIIMOHHOTO (pOH/IA.
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0c3 yuera OOBSBICHHBIX JIMBHJICHIOB
(DVD_EX DT) B COOTBETCTBUH C
UH(OpPMAITOHHON CHCTEMOit
«bmymb6epr» (Bloomberg);
Ilo noxomaM OT [JOJIEBOrO ydacTHs B
YCTABHOM KalMTale - JaTa HpPUHSATHS
peuienns o0Iero codpaHus O BhIILIATE
TaKOro 10X0/1a;

- Ilpu orcyrcTBUM HMHpOpMALIUH
U3 BBIIIC YKa3aHHBIX HCTOYHUKOB (B TOM

quciie pa3mepa NPUYHUTAIOLINXCS
BI)IHJIaT) - Jara 3a4MCICHUA ICHCKHBIX
CpEICTB Ha pac4eTHbII cyer

VYupaepnsromiein komnanuu Ponpa / Ha
cuer Opokepa Donma.

JeOuTtopckas
3aJI0JDKEHHOCTh 1o
JACHCKHBIM cpeacrsam,
HaXOIALIIMCS y
npodeccruoHaTbHBIX

YYaCTHHUKOB PhIHKA I[CHHBIX
Oymar.

Jara 3aducieHus INEHEXHBIX CpPEICTB
Ha CIEeNUaJbHBIA OpOKEpCKHH CUeT Ha
OCHOBaHUWH oT4era Opokepa.

- Jara ucnonHeHuss Opokepom
00s13aTEIBCTB [0 IEPEYHCIICHUIO
JICHSKHBIX CPEJIICTB C CIEIHAIBLHOTO
OpOKEpPCKOro cYera;

- Hara pemenust banka Poccuu
00 OT3BpIBe JIMIICH3WU Y Opokepa
(meHeXXHBIE CpeACTBAa TEPEXOJsT B
cTaTyc npoueit JIeOUTOPCKOM
3aJI0JDKEHHOCTH);

- Jara mmxBumamuu  Opokepa
cornacHo MHGOpPMaIHU, PaCKPHITON B
o(UIIUATEHOM JTOCTYITHOM HCTOYHHKE
(8 Tom umcie 3amucu B EI'PHOJI o
JTUKBUIAINH OpoKepa).

Jlebutopckas
3aJJ0JKEHHOCTb,
BO3HMKILIAS B pe3yibTaTe
COBEpIICHUS CHIENOK
¢ umymecrBoM ®Ponpa,
[0 KOTOPBIM HAaCTyNHJa
HambOoree paHHIS Jarta
pacueros;

ABancpl, BEITAaHHBIC 32 CUCT
umymiectsa Gonpa;
Jeburtopckas
3aJJ0JKEHHOCTh
YIpaBJISIOLIEH
nepen QoHaoM;
Jeburtopckas
3aJJ0JKEHHOCTD,
BO3HMKILIAS IO JOrOBOpaM
c ayJIUTOPCKOU
opraHuzaluen,
OLIEHIIIMKOM,
CreUaIu3UPOBAHHBIM
JICTIO3UTAPHEM,
perucTpaTopom,
ykasaHHbiMH B IIpaBmmax
AV I[N ®D;

JHebutopckas

KOMIIaHWH

- Jost JeOUTOPCKOM
3aJOJDKEHHOCTH [0 BO3MELIEHHIO
CYMMBI HaJoroB u3 Otopkera PO — mata
mpussitust HJC no paboram u yciryram k
BBIYETY, Jarta BO3HUKHOBEHUS
OCHOBaHUS Ul BO3MEIIEHHS HAJIOra U3
OroKeTa;

- Hus JIeOUTOPCKON
3aIOJUKEHHOCTH 10 apeHae — (akr
mepeqadyd  akTHBa B ApeHAY H

BO3MOYKHOCTH  OIPEEIIEHUS] BETUIHHBI
00513aTEILCTB apeHjaropa nepen
®DoHAOM TIO JIOTOBOPY apeHAbl Ha NaTy
OTIpENIeNIeHUs CITPABEIIMBON CTOMMOCTH;

— [nst ocranbHBIX BUIOB IMpoYe
NeOUTOPCKOW  3aJJOJDKEHHOCTH - JaTa
nepeaadn aKTUBOB (JICHEKHBIX CPE/ICTB)
nuny, B OTHOIIICHUH KOTOPOTO
BO3HUKAET neduTopckas
3aJI0JKEHHOCTb.

- Jlst JIeOUTOPCKOM
3aJI0JDKEHHOCTH 110  BO3MEILEHHIO
CyMMBI HaJloOroB u3 Oromkera PO —
JaTa  HUCIOMHEHUs  00s3aTeNbCTBa
nepen DongoM COIIaCHO
Hanorosomy xonekcy P®;

- Jns ocTranbHBIX — BHIOB
npovent JIeOUTOPCKOM
3aJI0J>KEHHOCTH:

- JlaTa
00513aTeNbCTB nepen
COTJIaCHO JIOTOBOPY;

- [Jara nukBUAanuy 3aeMIIMKa
COTJIaCHO BBINKCKE

n3 ETPIOJI.

HCIIOJTHEHUS
donnom
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3aJI0JDKEHHOCTh o
Hajoram, cOopam,
MOITHHAM B OFOJKETHI
BCEX YPOBHEN;
JeOuTtopckas
3aI0JDKEHHOCTh o
BO3MCHICHHUIO CYMMBI
HaoroB u3 6romkera PO;
JeOuTtopckas
3aI0JDKEHHOCTD 110 apeH/Ie;
[pouas neouTopcKas
3aI0JDKEHHOCTb.

4.25.3. Ilopsi10K NPU3HAHUS PHIHKOB AKTHBOB M 00513aTe/IbCTB AKTUBHBIMH
4.24.3.1. YcranosneH myHkToM 3.1. Hactosmmx [IpaBuit.
4.25.4. UCTOYHUKHU JAHHBIX

4.24.4.1. JloroBopsl (coryiameHus, akThl U HHbIE MEPBUYHbBIE JOKYMEHTHI) Ha OCHOBAHHUU
KOTOPBIX BO3HUKIIA JeOUTOPCKAsl 3a/I0JDKEHHOCTb.

4.24.4.2. Odunuaneueiii caiit banka Poccum.

5. Oo6s3aTeancTBa
5.1. JlomycTumblie MeTOIbI ONpe/ieseHust

5.1.1. CnpaBennuBas CTOMMOCTh 00s3aTenbCcTB, BKItO4YaeTcss B pacuer CUA B pasmepe
ee ocTtaTka Ha jaary onpeneneHuss CYA v He JUCKOHTUPYETCH.

Ecnu Tounas BenuunHa 00s13aTEIBCTBA 10 JOTOBOPY HE MOXKET OBITh HAJC)KHO OMpeeIcHa
Ha JIaTy OMpeAeIeHHs] CTOMMOCTH YUCTBIX aKTUBOB, TO HCIOJB3YIOTCA CIOCOOBI ammpOKCHMAIUH
BEIIMYMH, TP BO3MOXXHOCTH HX MPUMEHEHHS K OINpeneiICHHOMY BHUAY KPEAUTOPCKOM
3aJI0JKEHHOCTH.

[IporHo3Hple 3HaueHUs O005A3aTENbCTB, pPACCUMTAHHBIC YTPABIAIOINICH KOMITAHUCH,
npeaocTaBisitorcss B CrieMallu3upoOBaHHbIA ACNO3UTapUi Ha Kaxayro naty omnpeaeneHus CHA
C YKa3aHHEeM IepHro/ia BBIOOPKH U 0OBSICHSIONUX IEPEMEHHBIX.

J71g 1enei anmpokcuMaIuu pazmepa 00s3aTeNbCTB UCTIONB3YeTCs CTATUCTUKA 32 MTOCIIEHIE
12 (nBeHanuath) mecsieB, npenmecTBytomux aare onpeaeneHus CUA donpa. Ilpu oTcyrcTBUn
Takoro o0beMa CTATUCTHUKU METO]| ammpoOKCHUMAIMd MPUMEHHM MpPH HAJUYUU JAHHBIX HE MEHee
4yeMm 3a nociennue 2 (aBa) Mecsia, mpeAnecTBymux nate onpeaencus CHA donna.

B pary noctymieHust JOKyMEHTa, MOJTBEPKIAONIEr0 OKAa3aHHBIE YCIYTd, MPOU3BOIUTCS
KOPPEKTUPOBKA HAYUCIICHHBIX 0053aTENBCTB JI0 UX PEATbHOTO 3HAYCHHUSL.

5.1.2. CnpaBemiuBasi CTOUMOCTh 0053aTeIbCTB IO BBITUIATE BO3HATPAXKIEHUH M PACXOJIOB,

CBA3aHHLIX C JOBCPUTCIIBHBIM YIIPABJIICHHUEM, IIPU3HACTCA B CYMMC, HC HpCBBII_HaIOH_ICﬁ OpeaACiIbHO
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JOIIYCTUMBIN pa3sMep BO3HArpaXIACHUM Ha JaTy IpU3HaHUA B cooTBeTcTBUM C IlpaBmmamu 1Y
[MNO®.

5.1.3. CupaBennuBasi CTOUMOCTh KPEAUTOPCKOM 3aI0JDKEHHOCTU TI0 JIOTOBOPaM apeH]bl,
ompenensercs Ha Kaxayro naty ompeaenenus CYA, B pasmepe 00s3aTeinbCTB IO JIOTOBOPY
Ha yKa3aHHYIO JaTy, €Clii MHO€ He IperycMOTpeHo Hactosummu IIpaBunamu. B cinydae, eciau
00s13aTeNbCTBA MO JIOTOBOPY HE MOTYT OBITh HAJEKHO OIpENesieHbl Ha TaKyl Jary, TO

IMPHUMCHAIOTCA METObI alllIPOKCHUMAIUH.

5.1.4. CnpaBemiuBasi CTOMMOCTb JI€HEKHBIX O0053aTEIbCTB M3 KPEOUTHBIX JOTOBOPOB
U JIOTOBOPOB 3aiimMa, MOJYyYEHHBIX B POCCHUICKUX PYOJISX U MHOCTPAHHOW BAJIIOTE, OINpPEAEseTCs
CJIEIYIOITUM 00pa3oM:

5.1.4.1. CopaBennuBasi CTOMMOCTb JEHEXKHBIX O00s3aTENbCTB U3 KPEAUTHBIX JOTOBOPOB
U JIOTOBOPOB 3ailMa, MOJIY4YEHHBIX B POCCHUICKUX pYOJsAX, CKIAJbIBA€TCS U3 CyMMBI OIIEHOK BCEX
3aJI0JDKEHHOCTEH 1Mo 10oroBopy ((uHaHCOBBIX MOTOKOB). TO ecTh Bcex IuIaTexked, KOTopble
yIpaBisiomas KOMIAHUS JOJDKHA OCYIIECTBUTh B TOJIB3y KpeauTopa / 3aliMojaBlia, BKIIOUas
CYMMBbI OCHOBHOTO JIOJITa U IPOLIEHTHBIE BBIIJIATHI IO COCTOSIHUIO HA J1aTy OIICHKHU.

5.1.4.2. CnopaBemmBasi CTOUMOCTh JCHEKHBIX 0053aTENbCTB M3 KPEAUTHBIX JTOTOBOPOB
U JIOTOBOPOB 3aiiMa, MOJyYE€HHBIX B MHOCTPAHHOM BaJllOTE, OMpPENENSIeTCS MyTeM CYMMHUPOBAHUS
OIIEHOK BCEX 3aJ0JDKEHHOCTEH IO JO0TOBOPY ((pMHAHCOBBIX TOTOKOB) B BATIOTE IMOJTYYECHHOTO
KpeauTa / 3aiiMa M KOHBEPTAIMK B PyOJIU B COOTBETCTBUH C MOPSAIKOM, YCTAHOBIEHHOM B ITyHKTE
3.2. Hactosimux [IpaBui.

5.1.4.3. Uadopmanus 0 cripaBejIMBON CTOUMOCTH JICHEKHBIX 00s13aTEIbCTB U3 KPEAUTHBIX
JIOTOBOPOB M JIOTOBOPOB 3aiiMa, IMOJYYEHHBIX B POCCHUMCKHX PYOJSX M HMHOCTPAHHOM BalioTe,

OKPYIIACTCA 10 ABYX 3HAKOB IIOCJIC 3aMATOM.

5.2. Kpurtepuu npu3HaHus (MpeKpalieHus NPU3HAHUA) 003aTeJILCTB

Kpurepun npekpamenust

Buawbl 00si3aTesbCcTB Kpurepun npusHanus npu3HAHHS
erI[I/ITOpCKaH 3aJ0JDKCHHOCTh 11O I[aTa nepexona InpaBa I[aTa HCIIOJIHEHUS 00SA3aTENbLCTB
CACIKaM, II0 KOTOPbBIM HACTylunJia COOCTBEHHOCTH Ha aKTHB CDOH,Z[OM 10 I0TrOBOpPY.
HauOoJee paHHAS ]aTa PacyYeTOoB. (menexnpie cpenctBa) Kk DoHIY

OT JiMla, B OTHOLICHHUU KOTOPOro
BO3HHUKACT KpCaAUTOpCKad

3a10JI>KCHHOCTb.

er[{HTOpCKaH 3aJ0JDKCHHOCTh 110 I[aTa BKJIIOYCHUA JCHC)KHBIX I[aTa BHCCCHU HpPIXO,Z[HOﬁ

BbIJa4dc MHBCCTUIIMOHHBIX naceB | CpeACTB (I/IHOFO HUMYLICCTB a), 3aImcu ) BbIJayuc
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®onpa. nepeaaHHbIX B OIUIaTy | MHBECTULIMOHHBIX NIAEB B PEECTP
MHBECTULIMOHHBIX naes, | Ponma COIJIacHO OTUeTy
B umyiectBo oHja. perucrparopa.

Kpemutopckast 3amomxenHocte mo | Jlata  3auncnenwss B @Doup | Jlata  BHeCEHUS — NPUXOIHOMN

BbIgayc HMHBCCTHIIMOHHBIX naceB | UMYIICCTBA, MOCTYIIUBILIECT O B | 3aIlIUCHU (6] Bbl1aydec

®donna npu oOMeHe.

or1aty oOMeHa TaeB.

HMHBCCTUIIMOHHBLIX MTACB B PEECTP
®onyma npu oOMEHe COrjacHo

OTYETy PEerucTpaTopa.

KpemuTopckass 3am0mKeHHOCTh TI0
BBIIUIATE JICHSKHOM KOMIICHCAIITHH

IIpru IMOorami€HuM MWHBECTUIIMOHHBIX

Jarta  BHeceHHMsIT  pacxogHOMU
3aMMcy O ToralleHu# (CrHCaHUH

npu oOMeHe) WHBECTHUIIMOHHBIX

Jarta BbIIATHl (TIEPEYUCICHUS
Mo OOMEHY) CYMMBI JICHEXKHOU

KOMIIEHCAIIUHA 3a

nacB dounpna (mepeuncnenuu | maee @DoOHJA COTJIACHO OTYETY | MHBeCTUIMOHHBIE Tlam DoHga
JNEHSKHBIX CPEACTB TIpH OOMEHEe | permcrparopa. COTJIaCHO OaHKOBCKOM BBITIHCKE.
aeB).
Kpenutopckas 3aJI0JKeHHOCTh | JlaTa ocyuiecTBieHusl orepanuu | JlatTa  HepeurciieHusi CYyMMBI
mepen  areHTaMd IO Bbljade, | BbIAAYM W (WJIM) TIOTalleHUs MaeB | CKUJOK/HAA0aBOK — areHty U3
MIOTAIIEHUIO u o0MeHy | B peecTpe MHBECTHIIMOHHBIX maeB | DoHpa coryiacHO OaHKOBCKOM
MHBECTHIIMOHHBIX 1aeB DoHma. ®DoHa 1Mo 3asBKE areHTa. BEITIFICKE.
Kpenutopckass 3amomkeHHocTs 1o | Jlata BO3HUKHOBEHHUA | — Jarta HCTIOJTHEHUSI
BBITUIATE JOXO/OB MalmuKaM (mpaBa | 00s3aTenbCcTBa MO BHIIIATE | 00SI3aTENBCTB YIpaBISIONIEeH
BIIAJICTIHIICB HHBECTUIIMOHHBIX MaeB). | Aoxoma (B COOTBETCTBHH  C | KOMIAHUEHW, TOATBEPIKICHHON
IIpaBmnamu 1Y [T D). 0aHKOBCKOM BBITTHCKOMH c
pacdeTHoro cuera

yopasisiromied  kommanuu J.Y.
donpa;

- Hara pemeHus nuua,
OCYIIECTBIISIFOLLETO
npekpauienue PoHaa, 0 MOIHOM
/  YacTMYHOM  IpeKpalleHUH

IIPpU3HAHU 00s13aTEILCTB MO

BhIIZIATC  O0XO0Ja B ciry4dac

OTCYTCTBHUSI (HemocraTka)
JNIEHSKHBIX cpenctB B Donjue
JUTSL OTLIATHI TAKUX 00S3aTEIIbCTB

npu npexpamnieHnn Poxpa.
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Kpenuropckas 3aJIOJDKCHHOCTD | JlaTa  momydeHus — JEHEXHBIX | — Jlata BO3BpaTa CYMMBI
mepes] yIpaBIstonleld KOMITAHHEH, | CPEICTB oT YIPABISIONICH | 3aI0JKEHHOCTH  YIPaBIISIOICH
BO3HUKIIASL B pe3yabTaTe | KOMIAHUU COIVIACHO OaHKOBCKOM | KOMITAHHH COIJIACHO
HCIIOJIb30BAHUSA YIPABJISIOUIEH | BBIIUCKE. 0aHKOBCKOH BBIITHCKE;
KOMITaHHEHN CO6CTBCHHI>IX JCHECKHBIX - Wnrie JOKYMCHTHI,
CpCaCTB [Jid BBIIJIATHI I[eHe)KHOfI IMMOATBCPKAAIOIINEC BO3Bpar
KOMIICHCAIIUU BJIaJICNIbIIAM CYMMBbI 3a/I0JIKEHHOCTH.
HNHBCCTULIMOHHBIX IIA€B dona nmpu

morameHud U (WiM) — oOMeHe

NHBCECTULIMOHHBLIX I1aCB (DOHJIa.

Kpenuropckasi 3aJ0JKEHHOCTh 110 | — Jna HA®IT - jata| Hata TEpEIMCIICHIA
yIuiaTte HaJIO0rOB 5 Jpyrux | BBIIUIATBL  J10XO[a, KOTOpPBII CYMMBI HAJIOTOB (00A3ATENLHEIX
00s13aTeITbHBIX IIaTexen u3 | obnaraercs HDJI MIATeKCH) ¢ pacieTHoro cuera

nmymecrtsa Gonpa.

- JI7s ocTalbHBIX HAJOTOB
1 00s13aTENbHBIX TUIATSKEH - JaTa

BO3HHKHOBEHHMS 0053aTEILCTBA 10

BBITJIaTE  Hajmora W (Win)
00513aTEILHOr0 IiaTexa,
COTJIACHO HOPMaTHUBHBIM
MpaBoBeIM akTaMm Poccuiickoi

Oenepannu U (WIH) JOTOBOPY.

donma cormacHo OaHKOBCKOI

BBIIIUCKE;
- Hurie JIOKYMEHTBHI,
TTOATBEPKAATOIITIE BO3BpAaT

CYMMEBI 3a10JI>KCHHOCTH.

Kpennropckas 3amomxkeHHOCTH 1o | Jlata  monydeHuss — OeHEXHBIX | Jlara BO3HUKHOBCHHS
CIeNKaM KyIJIM — MPOJA’KH aKTUBOB | CPEACTB HA pacyeTHBIH cdeT | o0si3aTelnbcTBA MO CHEJKE
Q®onpa (3a wuckmoueHneM cnaenok | @oHma  cormacHO  OAHKOBCKOHM | COTJIACHO YCIIOBHSIM JIOTOBOPA.
KYIUTA-TIPO/IaYKU TIEHHBIX OyMar) W | BBITIHCKE.

nepenava akTuBoB DoHIA B apeHy.

Kpenuropckass 3ag0KeHHOCTh 10 | — Hara BO3HUKHOBEHHS | Hlata HEpEHHCIICHIA

BO3HATPAXJACHUSAM Y IPaBIIIOIEH

KOMITAaHUH, CHEHUATU3UPOBAHHOMY
JIETIO3UTAPHIO, ayJUTOPCKON

OpraHuv3aluu, OLICHIIIUKY, jJany,

OCYIIECTBIISIOLIEMY
peectpa

MHBCCTUIIMOHHBIX IIaCB (DOH):[a, a

BCIACHUC

BJIaAC/IbIICB

Takke 00sg3aTelbCTBAM II0 OIIaTe

MMpoYUX PacxoaoB, OCYHICCTBIIACMBIX

00SI3aHHOCTH COTIJIACHO YCIOBHUAM

A0rosopa, €Cjin eCTb OCHOBAaHHA

OJHO3HAYHO roJjaraTh, 4TO
YCIyTH 1O  JOrOBOpYy  OyayT
OKa3aHBbI;

- Hata MOJIy4ECHHUS
JIOKYMEHTa,  TOJATBEPKIAIOIIEr0
BEITIONIHEHUE pabor  (oKa3aHusA
yCIIyT) dongom o

CYMMBbI BO3Hal"pa)K,Z[€HHfI n
pacxogoB € pPACUCTHOrO CHCTa

donma corimacHo OaHKOBCKOI

BBITIMCKE;
- Hnnie JAOKYMCHTHI,
MOATBCPIKAAOIINC BO3Bpar

CYMMEI 3a10JZKCHHOCTH.
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3a cuer wumyuiectBa PoHaa B

COOTBCTCTBHU C Tpe6OBaHI/I}1MI/I

HCﬁCTBYIOIHeFO 3aKOHOJATCIIbCTBA.

COOTBETCTBYIOIIUM  JOTOBOpam
158105 B COOTBETCTBUH c
IIpaBunamu Y [TAD.

Kpenuropckast 3a0/DKEHHOCTH 110

JIOTOBOpaM apeHIbI, Korja

apeHgaTopoM sBisiercss DoH.

- Hata, ompenenenus CUA
donna

- Jara BO3HUKHOBEHUSI
0053aHHOCTH COTJIACHO YCIIOBHSIM

JIOrOBOpA.

- [Hara [IEPEUUCTICHUS

CYMMBI C pacyeTHOro cuera

donma corimacHo OaHKOBCKOI

BBIITUCKE;
- WNHb1e JIOKYMEHTBI,
MIOATBEPKAAOLINE BO3BpaT

CYMMBI 3a10JIKCHHOCTH.
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6. IPUJIOXKXEHUA

6.1. Ilpuaoxenne. IlepeyeHb aKTHBOB, MOJIEKANIUX Ol[EHKE OLEHIIIUKOM.

6.1.1. K akTuBam, o1leHHBaeMbIM Ha OCHOBAaHHMH JJAHHBIX OTYETa OIEHIMKA, MOTYT OTHOCHTBCSI:

- IOJIM B YCTaBHBIX KaIUTAJIaX POCCUICKUX OOIIECTB C OTPAaHUIEHHON OTBETCTBEHHOCTHIO;

- TpaBa y4yacTUsi B YCTAaBHBIX KallWTaJlaXx HMHOCTPAHHBIX KOMMEPYECKHX OpraHW3aIuii
(3a UCKJITIOYEHHEM LIEHHBIX Oymar);

- HEJIBIDKUMOE UMYILECTBO;

- IMYIIECTBEHHBIC NIPaBa M3 IOTOBOPOB YYaCTHs B IOJIEBOM CTPOHUTEIBCTBE;

- IMYIIECTBEHHBIC TPaBa, CBA3aHHBIC C BOBHUKHOBEHUEM IIpaBa COOCTBEHHOCTH Ha OOBEKT
HE/IBIDKUMOCTH (€ro 4acTb) TOCIIe 3aBEPIICHHS €T0 CTPOUTENHCTBA (CO3/IaHWME) W BO3HUKAIOIINE
U3 JIOTOBOpPA, CTOPOHOW MO KOTOPOMY SIBISIETCS FOPHIUYECKOE JIUIO, KOTOPOMY TPHHAIICKUAT
MpaBoO COOCTBEHHOCTH HJIM MHOE BEIIHOE TPABO, BKIIFOYAs TIPABO apEH[IBI, HAa 3eMEIbHBIN y4acToK,
BBIJICJICHHBI B YCTAaHOBJICHHOM TIOPSIIKE JUIS IIETIeH CTPOMTENBbCTBA OOBEKTa HEIBMIKHMOCTH,
n (WIM) MMEIOIIMM pa3pelieHre Ha CTPOUTENIbCTBO OOBEKTa HEIBMKMMOCTH Ha YKa3aHHOM
3eMEJIbHOM y4acTKe, JIMOO IOPUINYECKOE JIMLO, MHBECTUPYIOLIEE IEHEKHbIE CPEICTBA MM HMHOE
HMYIIECTBO B CTPOUTEIBCTBO 0OBEKTA HEIBUKHUMOCTH;

- HUMYIIECTBEHHbIE IpaBa U3 JOTOBOPOB, HA OCHOBAHUU KOTOPBIX OCYILIECTBISACTCA
CTPOMTENBLCTBO (CO3/IaHNEe) 0OBEKTOB HEBMKUMOTO UMYIIIECTBA (B TOM YHCIIC HA MECTE CHOCHUMBIX
00BEKTOB HEJIBUKMMOCTH) Ha BBIJICJICHHOM B YCTAHOBJICHHOM IMOPSAJKE A LeJed CTpOUTEIbCTBA
(co3maHMsl) yKa3aHHOTO OOBEKTa HEIBMKMMOCTH 3€MEJIbHOM Yy4yacTKe, KOTOpbIH (IpaBO apeH]ibl
KOTOPOI'0) cOCTaBIseT akTUBBl POHAA;

- HUMYIIECTBEHHbIE IpaBa U3 JIOTOBOPOB, HAa OCHOBAHUHM KOTOPBIX OCYLIECTBISETCA
PEKOHCTPYKIHS 0ObEKTOB HEJIBM)KUMOCTH;

- TPOEKTHAas JOKyMEHTalMs [Uld CTPOMTEIbCTBA WM PEKOHCTPYKIHMH OOBEKTa
HE/IBUKUMOCTH;

- XyJIO’)K€CTBEHHbIE [IEHHOCTH;

- LIeHHble OymMaru U (pUHAHCOBbIE MHCTPYMEHTHI, 10 KOTOPBHIM HEBO3MOXHBI HHBIE CIIOCOOBI
OLIEHKH;

- CKJIQJICKO€ CBHJIETENBCTBO, CKJIAZICKOE CBHUJETENLCTBO KAaK 4YacTh JBOWHOTO CKJIAJICKOTO
CBHUJIETENIbCTBA, 3aJOrOBOE CBUJETEILCTBO (BappaHT) Kak YacTb JBOMHOIO  CKJIQJICKOTO
CBHJIETEINILCTBA, POCTOE CKJIAZCKOE CBUIETENBCTBRO;

- JgeOuTopckas 3aJl0JDKEHHOCTh, B Ciydyae Haluuus TNPU3HAKOB OOECHEHEHUus M
HEBO3MOXHOCTH ITPUMEHEHHS HHBIX METOJIOB OIIpEIeNICHHs CIIPaBeUIMBON CTOMMOCTH;

- TIpaBa Mo JIOTOBOPaM apeH il (3a UCKIIIOYEHHUEM OIEPaLlMOHHON apeH ibl);

- TIpaBa Mo JIOroBopaM (MHAHCOBOM apeH bl (JIN3UHTA);

- HTHOC UMYILICCTBO, IPCAYCMOTPECHHOC B HACTOAIINX HpaBI/IHaX.
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6.1.2. HenmomycTumMo mpHW ONpeAeNicHUH CHpPaBEJIMBOM CTOMMOCTH HE(QUHAHCOBBIX AKTHBOB
YUUTHIBATh CBS3aHHBIC C JIAHHBIMH aKTUBaMH 00s3aTeNbCTBAa AaKIMOHEPHBIX U IAaeBBIX
WHBECTHLIMOHHBIX (OHAOB (OTpakaTh HAa HETTO-OCHOBE). Takue aKTUBBI U O00s3aTEIbCTBA
OTPAKAIOTCS OTHENBHO Jpyr OT Jpyra, MpPHHAMAas BO BHUMAaHHUE UX XapaKTEPUCTUKY

KaK 3KOHOMHUYECKHUX PECYPCOB MM 00s13aHHOCTEN OpraHu3alltu.

6.2. Ilpuaoxenue. [lepeueHb JOCTYNHBIX U HA0II0JaeMbIX OMPIKeBbIX IIOIIA/IOK.

JocTtynHble u Ha0JI101aeMble OMpIKeBbIe II0IIAAKH

[Ty6nmunoe akumonepHoe obuiectBo «MockoBckast bupsxka MMBB-PTCy

[Ty6muunoe aknronepHoe o6mecTBo «CaHkT-IleTepOyprekas Oupsxar»

3akpsiToe akimonepHoe oomiectBo «Cankr-IlerepOyprckas BamrotHas bupska»

3akpeITOe akImoHepHoe o0mecTBo «PonaoBas oupxa MMBbB»
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6.3. Ilpuniaoxenue. MeToa npuBeieHHON CTOUMOCTH OYyIYIIHX JeHEKHBIX IOTOKOB .

6.3.1. ®opmyna mnpuBeIeHHOIl CTOMMOCTH OyIyIIMX [I€HEKHBIX MOTOKOB M
npuMeHeHHe.

[IpuBeneHHAss CTOMMOCTH OYIYIIMX JCHEKHBIX MOTOKOB, yKa3aHHAs B HACTOSIIEM paselie,
pacCUYMTBIBACTCS JJIs CIEAYIOMIUX aKTUBOB (00s3aTENIbCTB):

- Jlemo3uThl B KPEAWTHBIX OpPraHU3alUsAX B CIydasX, YKa3aHHBIX B IyHKTe 4.2
Hacrosmux [Ipasui.

[TpuBenecHHas CTOUMOCTH OyIymux  JICHEKHBIX  TIOTOKOB paccUUTBIBaCTCS

o ¢hopmye:

N
PV = Z (1 + r)Pn/365
n=1

rae:

PV — cripaBeynBas (mpuBeeHHAs) CTOUMOCTD aKTHBA (00s3aTEeNIbCTBA);

N — KOJTMYECTBO JICHEKHBIX MIOTOKOB JI0 JIaThI MIOTAIICHUS aKTUBA (00s3aTeNIbCTBA), HAUYMHAS
¢ natel onpenenenus CHA;

F CyMMa n-0To JCHEKHOTO MOTOKa (ITPOIEHTHI 1 OCHOBHAS CyMMa);

n — NOPSIAKOBBIA HOMEP JIEHEKHOT0 TTOTOKA, HaunHas ¢ AaThl onpeaeneHus CUA;

" — KOJIMYECTBO JHEH oT natbl onpeaeneHus CYHA 0 naTel n-0ro J€HEKHOTO MOTOKA;

I - CTaBKa JIUCKOHTHPOBAHWS B MPOIIEHTAX T'OJOBBIX, OMPEJCICHHAs B COOTBETCTBUU
¢ Hacrosiuumu [IpaBunamu onpenenenus CUHA.

JleHe)KHBIC TIOTOKH, BKJIIOYAs TMPOIECHTHBIM OXOJ, PaCcCUYUTHIBAIOTCS B COOTBETCTBUU
C YCJIOBHUSMH JIOTOBOPA, JATOM MIEHEKHOTO IOTOKA CUMTAETCSs MHUHHUMAJIbHAs JaTa, B KOTOPYIO
BO3MOJKHO TIOCTYIUICHHE JCHEKHBIX CPEACTB, COOTBETCTBYIOIIAS J1aT€ OKOHYAHHS N-OTO TEpHoja
(32 UCKJTIOYEHHEM CITy4aeB JOCPOYHOTO MOTallleHUs OCHOBHOTO JIOJITA).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae:

- BHECEHHUSI M3MEHEHHUIl B JIOTOBOP (B T.Y. B YaCTU M3MEHEHHS CTaBKU IO JIOTOBOPY,
CpOKa JACUCTBUS JOTOBOPA, IEPUOIUYHOCTH MM CPOKOB BBITUIATHI IPOLIEHTHBIX JI0X0JIOB);

- W3MEHEHHUSI CYMMBbl OCHOBHOTO J0Jira (MOTIOJHEHMs, YaCTHYHOTO IOTalleHHs,
€CIIM OHO He OBIJIO YITEHO Irpadukom).

Jlnsg ydera B CHOpaBeUIMBOM CTOMMOCTH OOECIEHEHHS] MPOUCXOAMT KOPPEKTHPOBKA
BEITUYMHBI 0’KUJAEMBIX JEHEKHBIX MOTOKOB (Pn) B cooTBeTcTBUM ¢ [Ipmnoxenuem 6.5 [Mopsmox

KOPPEKTHPOBKU YCTAHABJIMBACTCS HACTOAILIUMU HpaBI/IJ'IaMI/I.

6.3.2. Ilopsinok onpeaesieHUs1 CTABKHM IMCKOHTHPOBAHUS.
CpenHeB3BellIeHHBIE TPOIEHTHBIE CTaBKU - CpEIHEB3BEIICHHAs MPOIEHTHAs CTaBKa

IO IMPUBJICYHCHHBIM KPCAUTHBIMU OpraHHU3alHsIMU BKJIdJaM (IICHOSI/ITaM) B py'6.II$IX n HHOCTpaHHOﬁ
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BaiioTe, B 1enoM 1o Poccuiickoii denepanun, packpbiBaeMble Ha OQUIMAIbHOM caiite banka
Poccun.

CpenHeB3BElLICHHbIE CTaBKH, YCTAHOBJIEHHBIE Ui BKJIAJOB (J€MO3UTOB) HE(PUHAHCOBBIX
OpraHu3auil, KOPPEKTUPYIOTCA MPONOPLUHUOHAIBHO CTATUCTUUECKOMY HPEBBIIIEHUIO (PAKTUUECKUX
CTaBOK, NPeA0CTaBIsIEMBbIX YTipaBistonieit komnanueil ®oxaa kak GuHAHCOBON OpraHU3ALMH.

CraBka TMCKOHTUPOBAHUS pPaBHA:

— CTaBK€, IPEIyCMOTPEHHOH J0rOBOPOM B TEUYEHHE MAaKCUMAJIbHOIO CpOKa, €CIU
ee 3HAaYeHUE HAXOJMTCS B MpeJeNax JAuarna3zoHa KojJeOaHuil ppIHOYHOM cTaBku 3a 12 (ABEHAIIaTh)
MecslleB OT JaThl ee omnpeneneHus. [Ipy 3ToM nuana3oH pPHIHOYHBIX HPOIEHTHBIX CTaBOK
onpenensercs Ha OCHOBE CPEIHEB3BEILIEHHBIX MIPOIICHTHBIX CTaBOK
M0 TPUBJICUEHHBIM KPEAUTHBIMH OpTraHH3alMsIMH  BKJIaJaM  (ZIero3uTaM) He()UHAHCOBBIX
OpraHu3aIii B pyoJsiX W WHOCTPAHHOW BaJIOTe, PACKPHIBAEMBIX Ha OQHUIMATbHOM caiite banka
Poccun.

— PBIHOYHOM CTaBKe (€CiM CTaBKa IO JIOTOBOPY BBIXOJUT 3a TPAaHHULBI JMara3oHa
PBIHOYHBIX CTABOK);

— PBIHOYHOM CTaBKe Ha JaTy ee OIpeleNieHus, €eclIM CTaBKka [0 JOrOBOpPY
HE YCTaHOBJICHA.

CraBka IMCKOHTHUPOBAHMS ONPEIEIAETCS U MEPECMATPUBAECTCS MO COCTOSIHUIO HA KaXIyIO
naty onpenenenuss CHA, Bkiroyas:

- JaTy TepBOHAYAIBHOTO TIPU3HAHUS aKTUBA (00513aTENbCTBA);

- JaTy Hayala IMPUMEHEHHMs HM3MEHEHMH W J0omnojHeHud B Hactosiuue [IpaBuia
onpeneneHuss CYHA B yacTh HM3MEHEHMs BHJIA PBIHOYHOM CTaBKM IIOCJIE IEPBOHAYAIBHOIO
MPU3HAHUS aKTHBa (00s13aTEILCTBRA);

- JaTy W3MEHEHus KiIoueBol craBku banka Poccum, mnocne nepBOHayanbHOTO

MIPU3HAHMS aKTHBA (00s13aTEILCTBA).

6.3.3. PbiHOYHAsT cTaBKa omnpeaessiercsi B OTHOIIEHHUM KAaKIOr0 BHAA AaKTHBA

B COOTBETCTBHMH CO CJIeAYIOLIeH Ta0auue:

Bun akTuBa/
PrinoyHasi cTaBKka HUcTounuku nHpopmanuu
o0s3aTeIbCTBA

Brutan (nemosut) | CpemHeB3BelieHHas MPOIeHTHAs cTaBka o | OurmansHeiii  calit banka Poccun
MPUBJICYEHHBIM KpenquTHeIMU | http://www.cbr.ru/statistics/?

opraHm3anusiMd ~ BkiagaMm  (nmemosutam) | Prtld=int rat, CBeageHus mo BKJIajam
He(MHAHCOBBIX OpraHu3aluii B pyomsax u | (zemo3utam) (QHU3HUYECKUX JHMI U

PIHOCTpaHHOﬁ BaJIIOTC B OCII0OM Io He(i)I/IHaHCOBBIX opraHnsauHﬁ B IICJIOM

Poccuiickoit denepaunu, packpeiBaemast Ha | mo Poccuiickoit ®@enepanyum B pyonsx,
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ounmansHOM caiite banka Poccuu. nomnapax CIIIA u eBpo.

Ecnu  gemo3utr pasMmemieH B BajlioTe
OTJINYHOH OT POCCUIiCKOro pyoisi, nomapa
CIIIA wunu eBpo, TO 3a CTaBKy CIemyer
NPUHATH  TPOLEHT MO  JEMO3UTy B
COOTBETCTBYIOIIEH BaJlOTE B TOM
KpPEIMTHOM  OpraHu3allid, B  KOTOpOWU
pa3MemieHbl  cpeicTBa  Ha  JIETIO3MT,
aKTyaJbHBIA ~ Ha  JIaTy  ONpeeNeHHs
CTOMMOCTH YHCTBIX AaKTHBOB C YYEeTOM
CPOKa, OCTaBILIErocs /0 CPOKa MOTalleHHs
olleHnBaeMoro gaemnosuta. [IpomeHT 10
JIETO3UTy OMpeZeNnsieTcss Ha OCHOBAaHUHU
nH(pOPMAITUH, TOCTYITHOW Ha OQUIIHATEHOM

caiite OaHKa.

6.3.4. KoppexkTHpoBKa cpelHeB3BEIIEHHbIX CTABOK IPH HM3MEHEHUHM PHIHOYHbIX
YCJIOBHH.

Ecnu nocnenuss packpeitas Ha caiite banka Poccuu cpeiHeB3BenIeHHAs] CTaBKa pacCUYMTaHa
paHee, 4eM 3a MeCsIl JI0 AaThl €€ MPUMEHEHHUs], I OMPECICHUS HEOOX0IUMOCTH KOPPEKTUPOBKHU
PBIHOYHOM CTaBKH MPUMEHSIETCS CJICTYFOIIHI TI0IXO/I;

— KiroueBas craBka banka Poccum, nmelicTBoBaBIas Ha TOCHEAHUN pabouyuii JIeHB
MecsIia, 3a KOTOPBIM OIpe/ie/ieHa CPETHEB3BEIICHHAs CTaBKa, CPABHUBACTCS C KIIFOUEBOM CTaBKOM
banka Poccum, pgeiictByronieid Ha Jary ONpENEieHUs CIPaBeIJIMBOM CTOUMOCTH aKTHUBA
(oOs13aTENBCTBA);

- ecM KJIroueBas cTaBka banka Poccum He M3MEHHMIIACh 10 MOMEHTA OIpEACIICHUS
CIPaBEUIMBOM CTOMMOCTH AaKTHBa, B KayeCTBE PBIHOYHOW CTaBKH IPUMEHSECTCS TOCIICTHSS
pacKphITasi CpeIHEB3BEIICHHAS CTABKa;

- ecnu KiroueBas crtaBka banka Poccum m3aMeHunach 10 MOMEHTa OIpeAeNeHUs
CIOpaBeUIMBOM CTOMMOCTH, B KauyeCTBE pPHIHOYHOW TPUMEHSETCS TOCIEIHSAS pPACKpbITas
CPEIHEB3BEILICHHAs] CTaBKa, KOTOPasl KOPPEKTHUPYETCS MPOMOPLUUOHATIBHO HU3MEHEHHUIO KIIHOYEBOU
ctaBku banka Poccuu. IIpu KOppekTHpOBKE MPOMOPLHOHAIBHO U3MEHEHUIO KIIFOUEBOM CTaBKU —
3HaUEHUE WHIUKATOpa MOJDKHO OBITh M3MEHEHO B TOW JK€ MPOMOPLIHMH, B KaKOW HM3MEHHIIACH
KJIIOUEBas CTaBKa.

Vropanstomas komnanus @DoHAa O0KHA TNPOBOJUTH MPOBEPKY HA COOTBETCTBHUE
WCIOJIb3YEMBIX PHIHOUHBIX («CPETHEB3BEIICHHBIX») CTAaBOK M OLICHWBAEMOTO aKTHBA 1O YPOBHIO

IIPUHUMACMOI'0 pUCKa.
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6.4. Ilpunaoxenue. Mogenb omnpeneseHUusi pacuyeTHOM LEHbI JUIA POCCHICKHMX /0JIOBBIX

LHeHHbIX 0yMar, HOMHMHMPOBAHHBIX B py0./1X, H eBPOOOIUT allHid.

6.4.1. Ecnu vu B oaun u3 30 (Tpuauatd) TOProBBIX AHEH, MPEIIIECTBYIONIUX /1aT€ OIEHKH, HE
OBUTH JIOCTYITHBI JaHHBIE YPOBHS 1, TO clipaBeIMBasi CTOMMOCTb OOJUTAIMH OIIPEICISICTCS ITyTEM
JUCKOHTUPOBAHUSI CTOMMOCTU OYIyIIMX KYIMOHHBIX IJIATEXKEH, a Takke HOMHHAJIA IO CTaBKaM

KPUBOW OE3PUCKOBBIX JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPEI:

Z =
Fi () =
- 1+ 1+ Cr3pread _|r

, Tae

Pt0 — cipaBeyIMBasi CTOMMOCTB OOJIUTAITNY;

1 — TIOPSITKOBBIN HOMEP JICHS)KHOTO TIOTOKA;

CFi — i-BIif IeHEXHBIN TIOTOK MO OOJIUranuu — Oyayliue ACHEKHBIC MMOTOKU TI0 OOJIUTaIlin
(BKJTIOYAsl KYIOHHBIC BBITUIATHI, AMOPTHU3AI[MOHHBIC IUIATEXKH, W IOTANICHUE OCTATOYHOMN
HOMHUHAJIBHOM CTOMMOCTH) C JaThl OMpPEEICHUs CIIPaBENIMBON CTOMMOCTH (HE BKJIIOYAsi) O JIaThl
odepTsl (ecnmu odepTa MpeaycMOTPEHA YCIOBUSAMH BBITyCKAa OOJUTAIMH), JUOO JaThl MOJIHOTO
MOTAIICHHM S, PEAYCMOTPEHHOTO YCIOBUSIMH BBIITYCKa (€CIu odepTa HEe MPEyCMOTPEHA).

1 — CTaBKa KpUBOW OecKymoHHOW noxoaHocTu peiHka OD3 (G-kpuBas), COOTBETCTBYIOIIAS
JaTe BBITUIATHI 1-TO JICHEKHOTO MOTOKa, MyonukyeMast bankom Poccun u MockoBckoit bupikei;

ti- — CpOK J0 BBIIIATBHl 1-r0 JEHEKHOTO MOTOKa B rojax (B KadecTBe 0a3bpl pacueTa
Hcrojb3yercst 365 (TpucTa MEeCThACCAT MATh) JHEH ),

CrSpread — kpeauTHbI cripen OOJIMIallMOHHOTO MHAEKCA KaK pa3HHIIA MEXAY CTaBKOM
[0 JIOJTY 3aeMIuKa U Oe3pUCKOBOM CTaBKOIl B JaHHOW BaJIIOTE€ HA 3TOT )K€ CPOK. Takke MOXKET
WCIOJIb30BAThCA YCPEIHEHHOE 3HAYEHHE KPEAMTHOTO CIpijAa A OJHOTO akTuBa. s OleHKH
ycpeanennoro Kpeautnoro cnpana — CrSpread HE0OXOOMMO PEIIUTh YpaBHEHHE, OTHOCHTEIHHO

HeusectHoro CrSpread:

N —(1-LGD«PD(n)) =YN_, Pn

a+r) T

T‘l’l/ s
(1+r(Tn)+CrSpread) 'T

rne

Pn — n-s BbITIIaTa o oary U3 oduiero yucia BeuiaT N;

Tn — cpoOK 10 n-1 BBIILJIATHIL;

r(Tn)= Ge3puckoBas cTaBKa B COOTBETCTBYIOIIEH BaltoTe Ha Cpok Tn;

PD(n) — BepossTHOCTD JepoiiTa Mo n-My IIaTexy;

R — craBka no goiry 3aeMInuKa;

LGD — Loss Given Default — ouenounas cymma morteps npu jaedosrte (B MpoLEHTaX OT
CYMMBI 33JI0JDKEHHOCTH);

T — KOIMYECTBO THEW B rOLy.
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B cnydae, ecnu kakoi-1100 BBIMYCK 0OnMranuii OblJ peCTPYKTYPU3HPOBAH, TO MOIYYCHHOE
3HaUEHUE [0 JaTbl BBILJIATHl IIEPBOTO KyINOHAa C MOMEHTa pEOpraHMU3allMM KOPPEKTUPYETCS
Ha KOA(QQUIMEHT, paBHBIH MaKCHUMaJbHON BepOATHOCTH nedonTa Ha ropu3oHte 1 (oauH) TOA
[0 CTAaTUCTUKE MEXJAYHAPOJHOIO PEUTHHIOBOrO areHTrcTBa «S&P» 1Mo  KoMmMmaHusM
c peaaeoITHBIM PEUTHHTOM B COCTaBe oT4yera (Uctounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default
+Study+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035).

B cnyuae, ecnu BbIIycK SBISETCS CYOOpJMHUPOBAHHBIM, TO B pacueTe CTaBKU
JUCKOHTHPOBAHUS HEOOXOAMMO YUYUTHIBATh MPEMHUI0 3a CYOOpIMHUPOBAHHOCTH. IIpemust
3a CyOOpAMHUPOBAHHOCTD OIPENEISIETCS C YYETOM JOCTYIHOM phIHOYHOM MH(OpMaLUU O crperax
3a cyOOpIMHUPOBAHHOCTH CONIOCTAaBUMBIX BBIITYCKOB UM SMUTEHTOB.

CripaBeaniuBasi CTOUMOCTb OOJIUTalMiA, TOJIydeHHasl B Pe3y/bTaTe JaHHOTO METOJa pacyera,
OKpYyTJsieTcsl O JBYX 3HAaKOB IIOCE 3amsTod, ¢ MNPUMEHEHHWEM IMpaBUI MaTEeMaTHUYECKOTO
OKpPYTJICHHUSI.

Jns meneil pacuera MeauMaHHOTO KpeauTHoro chopena (CrSpread) B 3aBUCHMOCTH
OT KPEAUTHOTO PENTHHIa Yy BBIYCKa JOJTOBOM IIEeHHOW Oymaru (KpeIuTHBIM PEUTHUHT B BajlOTE
HOMMHAJIa), a B CJIy4ae ero OTCYTCTBHS — CHayaia peHTHHT SMUTEHTA, a B CIy4ae U €ro OTCYTCTBUS
PEUTHHT TOpy4YuTeNs (TapaHTa) JOJrOBOM IIEHHON Oymaru, JOJroBas IeHHas OymMara MOYKET OBITh
OTHECEHa K OJIHOM W3 4YEeThIpEX PEUTHHTOBBIX Tpyni. [IpM HaIMyuyM HECKOJBKUX PEUTHUHIOB,
BBIOMpaeTcs HanOoJiee aKTyaJdbHBIN Ha JIaTy OICHKU KPEIUTHBIH pedTHHT. Ecnu mopy4uTenbcTBo
IO BBIITYCKY JIOJTOBOM IIEHHOW OymMaru o0ecreynuBaeT UCTIOJIHEHHE 0043aTeNIbCTB B MOJHOM 00beMe
U (WIu) rapaHTus BblJJaHAa HA CyMMY HOMUHAJIBHON CTOMMOCTH M MPOLIEHTOB 10 TaKHUM JIOJITOBBIM
LeHHBIM Oymaram, TO BbIOMpaeTcsi HanOoJyiee aKkTyaJbHBIM Ha JAaTy OLUEHKHU KPEAUTHBIN peHTHHT

BBINTYCKA JTOJITOBOM LIEHHOW Oymaru u nopy4yuTtelns (rapaHra).

Taoauna 1. ConocraBjieHue MKaJ PEHTHHTOBbIX areHTCTB

Moody's S&P Fitch .
AKPA JKenepr PeiiTunroBas
PA Mexaynapoa | Mexaynapoa | Mexaynapoa | rpymnma
Hasl IKAaJa Hasl IKaJa Hasl 1IKaJIa
Baal BBB+ BBB+
AAARU) | ruAAA Baa2 BBB BBB Pelitunrosas
rpynmna I
Baa3 BBB- BBB-
AA+(RU),
+
AARU), | TUAAT Bal BB+ BB+ .
ruAA PeiiTunronas
AA-(RU) e
A+(RU), | ruAA-, B BB - rpymia
A(RU) ruA+
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Moody's S&P Fitch .
AKPA dKcnepT PeiiTunroBas
PA Mexkaynapon | Mexkaynapoa | MexayHnapoa | rpynma
Hasl IKaJIa Hasl IKaJIa Hasl HIKaJIa
A-(RU), ruA, TuA-,
BBB+(RU) |ruBBB+ | 0% BB- BB-
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
ruBBB- Peiitunrosas
_l’_ 9
BB+(RU) ruBB+ B2 B B rpynmna IIT
BB(RU) ruBB B3 B- B-
Bonee Hu3kuii peUTHHT / pERTHUHT OTCYTCTBYET Peiitunrosas
P P YICTEY rpynna IV

Pelituarn nepecmaTpuBaroTCd B 3aBUCHUMOCTH OT HW3MEHEHMs pedTuHra Poccuiickoin
denepanuu.

KpemutHblil cnpen Juisi pEeWTHHIOBBIX TPYNI PACCUMTBHIBACTCS HA JaTy ONpPEIEIeHUS
CIpaBeAJIMBONH CTOMMOCTH, Ha OCHOBAHUU JAHHBIX OOJUTallMOHHBIX HWHJIEKCOB, PAaCKPbIBAEMBIX
ITAO «MockoBcKkasi Oupska» MO UTOraM Ka)Joro TOProBoro JHs. [Ipu BeIYHCICHUH KPEAWUTHOTO
cIpela Ha [aTy OIpPEACICHMsS CIPaBeJIUBOM CTOMMOCTH HCIOJIB3YETCS MEAMAHHOE 3HAYCHUE
KpeIuTHOro cipena 3a nociennue 20 (ABaauaTe) TOProOBBIX AHEH BKIOYAs ATy ONpPEAEICHUs
CIIPaBEJIUBON CTOUMOCTH.

JUia pacyera 3Ha4eHMs] KPEAUTHOIO CIpENa COOTBETCTBYIOIIEW PEUTHHIOBOW T'PYIIIBI
UCIOJb3YIOTCS 3HA4YeHUs JOXOAHOCTH cienyromux uHaekcoB IIAO «MockoBekas Oupixkay,
PaCKpbIBAEMBIX IO UTOTaM KayKJOTO TOPrOBOTO JHSA:

- WNHunekc rocynapcTBeHHbIX oOnuranwii (1-3 rona),

Tukep - RUGBICP3Y;

- Pelitunrosas rpynmna I - Unnekc koprnopatuBHbix obnuranuii (1-3 roga, pedTuHr >
BBB-),

Tukep - RUCBICPBBB3Y;

- Pelitunrosas rpynmna II - Muanexc xopnopatuBHbix obmuraumii (1-3 roma, BB- <
peiitunr < BBB-),

Tukep - RUCBICPBB3Y;

- Peiitunrosas rpynna III - Wuaekc xopnopatuBHbIX obmuramuit (1-3 roga, B- <
peittunr < BB-),

Tukep - RUCBICPB3Y;

- Pefitunrosas rpynna IV - BeiOupaercst MHIeKC B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO
YPOBHsS, B KOTOPBI BXOJAWUT JAOJrOBas IleHHas Oymara: HHIEKC KOTHPOBAJIBHBIX JIHCTOB
(KOTHpOBANBHBINA YpOBEHb 2) Ui MHIEKC KOTUPOBAIBHBIX JTUCTOB (KOTHPOBAJILHBIN YPOBEHD 3),

Tukep - RUCBICPL2

Tukep -RUCBICPL3.
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Pacuer kpemuTHOTO Ccrpena i PEUTUHTOBBIX TPYHI OCYIIECTBISAETCS MO CIIEAYIOIINM
dbopmynam:

Peittunrosas rpynna I:

PaccuutbiBaeTcss KpeAUTHBIN cripen Spri 3a Kakabli u3 20 (IBagaTH) MOCIEIHUX TOPrOBBIX
JTHEH, TPEAIIECTBYIONIUX J1aTe OMPEAeNICHUS CIIPABEITUBON CTOUMOCTH:

Spri1= (YRUCBICPBBB 3y — KE,HRUGBICP 3y) x 100, rze:

Y — 3HaueHue I0XOJHOCTH COOTBETCTBYIOIIETO MHJAEKCA, packpbiToro [TAO «MockoBckas
oupxKay.

PaccunteiBaeTcs MemumaHHOE 3HAYEHHE KPEAUTHOTO crpena Sprp 3a  TOCHIEIHUE
20 (mBanauath) TOPTOBBIX JHEW (MeIMaHa W3 MOJY4eHHOTo psga Sprp). Ilpu pacuere 3HaueHHs
MEJIMaHHOTO KPEIUTHOTO CIpe/ia MPOMEKYTOUHBIE OKPYIJICHUs 3HAYEHUH S p | HE POU3BOIATCS,
pe3ynbpTaT pacdeTa OKPYIJIAETCS IO TpaBWjaM MaTeMaTHYECKOTO OKPYIJICHHS C TOYHOCTHIO
10 2 (IBYX) 3HAKOB IOCJIE 3aIATOM.

Peiitunrosas rpynna II:

PaccunteiBaeTcss kpemuTHBIN crpen Sprpp 3a Kakaeii u3 20 (mBamnaTe) MOCIEAHUX
TOPTOBBIX JIHEH, IPEAMISCTBYIONINX 1aTe OMPEACIICHUS CIIPABEITUBON CTOMMOCTH

Sprun= (YRUCBICPBB 3y T KE:HRUGB]CP 3y) x 100,

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOLIETO MHAEKCA, packpbhiToro ITAO «MockoBckast
oupKay.

PaccunteiBaeTcs MeamaHHOE 3HAaY€HUE KPEAWTHOrO chpeaa Spry 3@ IOCIEIHHE
20 (mBamaTh) TOPTOBBIX JHEH (MeIMaHa W3 MOJYYeHHOTO psna Spry ). Ilpu pacuere 3HaueHHS
MEJIMaHHOTO KPEAUTHOIO CIPEa MPOMEKYTOUHbIE OKPYIJIEHUS 3HAYEHUU S p ; HE IPOU3BOIATCS,
pe3ynbTaT pacyera OKpYIJISeTCs MO IpaBUjIaM MATEMATHYECKOTO OKPYIJIEHUS C TOYHOCTHIO JI0 2
(1BYX) 3HAKOB TOCJIC 3aISTOM.

Peittunrosas rpynna III:

PaccuntbiBaeTcs KpeauTHbINM copen Spryp 32 Kakasldi u3 20 (ABaauaTH) MOCIEIHUX
TOProOBbIX JIHEW, MPEALIECTBYIOLIUX 1aT€ ONPEACIICHUs CIIPABEATUBON CTOMMOCTH:

Sprm = (YRUCBICPB 3y — KE'HRU(;Blcp 3y) x 100,

Y — 3HaueHue 0XOJHOCTH COOTBETCTBYIOLIErO MHAEKcA, packpbiToro [TAO «MockoBckas
oupxa.

PaccunteiBaeTcs MeauaHHOE 3HAYEHUE KPEAUTHOTO crhpeaa Spryp 3a TOCIEIHHE
20 (mBamaTv) TOPTOBBIX IHEH (MeauaHa M3 MOJIY4YeHHOTO psna Sp ryp)- llpu pacdere 3HaUeHUS
MEJIMaHHOTO KPEIUTHOIO CHpeia MPOMEXYTOUHbIE OKPYTJICHUS 3HAYEHUH S p  [jHE IPOU3BOIATCS,
pe3yibTaT pacyeTa OKpPYIJIAETCS [0 IpaBUjIaM MaTeMaTHYECKOTO OKPYIJIEHHS C TOYHOCTBIO
70 2 (IBYX) 3HAKOB TOCIIE 3aISATOM.

Peiitunrosas rpynna IV:

PaccuuteiBaeTcs KpenuTHBINM cropen S gll'lv 3a Kaxapli w3 20 (ABaanath) MOCIEIHUX
TOProBbIX JTHEH, IPEAIECTBYIONINX JaTe ONPeeTIeHuUs CIIPAaBEIIMBON CTOUMOCTH:

SrF)’lrIV = (YRUCBICPL3 - KE'HRUGBICP 3y) X 100;(0‘7 oOpmyJ1a 1)
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ITDanV = (YRUCBICPLZ - KE'HRUGBICP 3y) X 100;(0‘7 oOpmya 2)

Y — 3HaueHue JOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpbiToro [TAO «MockoBckas
oupxay.

@®opmyna 1 ucnoabszyercs [Uisl JOJIOBBIX LIEHHBIX Oymar BXOJSALIUMX B KOTHUPOBAJIbHBIN
ypoBeHb 3 IIAO «MockoBckas Oupxka». @opmyia 2 UCNONb3yeTcsl AJIs JI0JITOBBIX LIEHHBIX Oymar
BXOJSIIIMX B KOTUPOBaIbHBIN YpoBeHb 2 [TAO «MockoBckast Oupxay.

PaccuntbiBaeTcs MeAMAaHHOE 3HAYE€HUE KPEAUTHOro cmpeaa S p , , 3a MOCIEIHUE
20 (mBamaTH) TOProBBIX MHEW (MeauaHa W3 TMOJydyeHHOTo psna S p,sv). llpu pacdere 3HaueHHS
MEJIMaHHOTO KPEIUTHOTO CHpea IPOMEXYTOUHbIE OKPYIJIEHUs 3HaYeHUH S p -/ HE IPOU3BOJATCS,
pe3yibTaT pacuera OKpYIJISeTcsl IO MpaBuUjaM MaTeMaTHYEeCKOrOo OKPYIJIEHHS C TOYHOCTBHIO
70 2 (IBYX) 3HAKOB IOCJIE 3aISATOM.

Jia pacuera kpeautHoro crpena IV peitunroBoil rpynmbsl (S p /) TaKKe MOXKET
WCIIOJIb30BATbCA CIIpPEeJ MO BBICOKOJOXOJIHBIM oOiuramusM, Ha ocHoBe jaaHHbIX Cbonds
(https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/).

6.4.2. Ecom s ompeneneHus CHpaBeUIMBON CTOMMOCTH €BpOOOJUTAIM HE OBLIH

JOCTYIHBI JaHHble YpoBHS 1 m 2 s eBpooOnuraiuii, HOMMHUpPOBaHHBIX B jgojutapax CIIA,
U B OTHONICHUHM KOTOPBHIX WM3BECTEH KOHEYHBIM 3aeMIIUK (IO JaHHBIM CHCTeMBI cbonds.ru), mpu
9TOM «CTPaHOM pHCKay 3aeMIIuKa sBisercs Poccus, cmpaBennnBas CTOMMOCTH OMNpEIeseTcs
COTJIACHO MOJCNIA OIICHKH CIPaBEIJIUBONM CTOMMOCTH PYOJICBBIX oOnuranuii Ha YpoBHEe 3
CO CIEAYIOIIMMH U3MEHEHHUSIMH [IPH pacyeTe MEAMAHHOTO KPEJUTHOTO CIpea:

Ecnu myist orileHMBaeMoi 10JIrOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI OMPIKEeBOM
PBIHOK, TO MEeIMaHHBIA KpeAUTHbIN cipen (CrSpread) paccuuThIBaeTCS HA OCHOBAHUU BIOPAHHBIX
VYopasnsomeid kommnanueir @oHIa aHAJOTUYHBIX JOJTOBBIX LEHHBIX OyMmar, i KOTOPBIX
Ha gary pacuera CUA (unm B TpeAplaylIMid TOProBBIM JIeHb, eciu jgara omnpenencHus CUA
SIBJIIETCS HE TOPTOBBIM JTHEM) PHIHOK IPU3HAETCS AKTUBHBIM.

Ecnu pans oueHuBaeMoil J0ONTOBOW IIEHHOMW OyMard OCHOBHBIM DPBIHKOM SIBJISIETCS
BHEOMP)KEBOM pPBIHOK, TO MEAWaHHBIM KpenuTHbld crpen (CrSpread) paccuuThIBaeTCs
Ha OCHOBaHUM BBIOpPAHHBIX YTpaBismomeld komnanuei PoHIa aHAIOTMYHBIX JIOJTOBBIX IIEHHBIX
Oymar, ansi KoTopbix Ha naty pacuera CYHA (unu B mpenblIylIMid TOProBBIM JEHb, €CIU JaTa
onpenenenuss CHA sBnsercs He TOproBeIM AHeM) ecTh ieHsl HKO AO HP/I.

JlonroBas 1eHHass Oymara MPU3HAETCS AHAJIOTOM MJisi IeNel OIICHKHM B Cilydae, ecld
OJTHOBPEMEHHO COOJIIOIAI0TCS CIEYIOLUE YCIOBUS:

1. BamroTa 0OpalIeHus aHAJIOTa COBMAAeT C BaJIOTOM oOpalleHus: OllEHUBAeMOU TONTOBOM
LIEHHO} Oymaru;

2. Aropaius aHajora OTKJIOHSETCS OT 3HAY€HUs JIOpaliy OLEHUBAEMOW JOJTOBOM 1IEHHOU
Oymaru Ha +/- 90 (meBstHOCTO) mHEH (B crmydae ecnu HEBO3MOXKHO BhIOpaTh HU OJIHOTO aHAJOTa,
M0 KOTOPOMY AIOpalvsi YAOBIETBOPSET 0003HAUEHHOMY YCIOBHIO, OIYCKaeTCss BHIOOP aHAIOTOB
C IPOU3BOJIBHOM JIFOpallied, pH YCIOBUH, YTO CPEIHEB3BEILICHHAS IIOPALIUsl MHOKECTBA JIOJITOBBIX

LIEHHBIX Oymar, BHIOpaHHBIX B Ka4€CTBE aHAJIOTOB, YAOBJIETBOPSIET 0003HAYCHHOMY YCIIOBHIO);


https://cbonds.ru/indexes/Cbonds-CBI-RU-High-Yield-G-Spread/

83

3. aHaAJIOT OTHOCHUTCS K TOM K€ PEUTHUHIOBOM I'pyIIe YTO U OLIEHWBAaeMas J0JIr0Basi LIEHHAas
Oymara;

4. aHaJOT SABJSETCS APYTUM BBIIIYCKOM TOTO K€ SMUTEHTA, YTO U OLCHUBAaeMas JOJroBas
IeHHas Oymara, a B cCllydae OTCYTCTBHSI — OMHTEHT aHajora OTHOCHUTCS K TOMY K€
arperupoBaHHOMY CEKTOpPY OKOHOMHKM U CTPaHOH pHUCKAa HSMHUTEHTAa/KOHEYHOTO 3aeMIIUKa
(o manHBIM cuctembl cbonds.ru) sBisiercst Poccwst.

JlonroBas 1ieHHast Oymara MOXeT ObITh OTHECEHA K OJHOM U3 YEThIPEX PEUTUHIOBBIX TPYIII
B 3aBUCHMOCTH OT KpPEAUTHOTO pENTHHra y BBIMYCKa JIOJTOBOW ILIEHHOM Oymaru (KpeIuTHBIN
PEUTHHT B BaJIOTE HOMHHAJA), @ CIy4ae €ro OTCYTCTBHS - PEUTHHIA AMHUTEHTA WU MOPYUUTEIS
(rapanTa) noATOBOM 1IeHHOM Oymaru. [lpy HanMuMU HECKOJIBKUX PEUTUHIOB, BbIOUpaeTCsl HauboJiee
aKTyaJbHBIM Ha JAaTy OLEHKH KPEAUTHBIA PEUTUHT. ECIM NOpYy4YHUTENBCTBO MO BBITYCKY JOJITOBOU
LIEHHOW Oymaru oOecredyrBaeT HCIOJIHEHHE 00s3aTeNIbCTB B MOJHOM OOBeME U (MJIM) TapaHTUS
BbIJJAHA HA CyMMY HOMHHAJIbHOM CTOMMOCTH M MPOLIEHTOB IO TaKUM JIOJTOBBIM LIEHHBIM Oymarawm,
TO BbIOMpaeTcsi HanboJjee aKTyaJbHBIM Ha JaTy OLIEHKH KPEAUTHBIM PEUTHHT BBITYCKa JIOJITOBOM
IIEHHOM Oymaru u mopyuutens (rapanrta) cornacHo Tabmuisr 1.

PelitTuarn mnepecmaTtpuBaroTCs B 3aBUCHMOCTH OT W3MEHEHMs pedTuHra Pocculiickon
denepanuu.

JUia neneld HACTOSALICH METOIWKH BBIIEIAIOTCS CICAYIOIIHE arperupoBaHHBIE CEKTOPBI
YKOHOMMKHU:

- (bMHAHCOBBIN CEKTOD,

- CEKTOP PETMOHAIBHBIX U MYHHULUIIAIBHBIX BBITYCKOB;

- KOPIOPaTUBHBINA CEKTOD;

- CEKTOP rocyJapCTBEHHbIX LIEHHBIX Oymar.

KpeauTtHbIl cripes; 10 KaXI0My aHAJIOTy PAaCCUMTBIBAETCS B CIECAYIOLIEM IIOPSIKE:

CrSpreadi=YTMi-ri, rne:

YTMi — 10X01HOCTb K MOTalIeHno/opepTe 1-0ro aHajiora 1o 1eHe 3aKpbITHS;

i — CTaBKa KpUBOM OECKYMOHHOW JOXOJHOCTH Ka3Hauehckux oomuranmii CILA,
COOTBETCTBYIOILIasi JaTe MorauieHus/opeprsl i-oro anamora. CTaBka KpUBOM OECKYMOHHOMN
noxonHocTu kasHauedickux oOmuraumii CIIIA ompenensercs ¢ momomipio ¢yHkmuu «GC 125»
MH(GOPMAIMOHHO- aHAIUTHYECKOro areHTcTBa Bloomberg;

MenuaHHbBII KpeJUTHBIM crpen paccuuThiBaeTcs 3a mocieanue 20 (ABaaaTh) TOProBbIX
JHEW Ha OCHOBAaHMM IIOJYYEHHBIX KPEOUTHBIX CHpeNoB aHayioroB. Ilpu pacuere 3HaueHus
MEIMAaHHOTO KPEIUTHOrO CHpeAa MpPOMEXYTOUYHble OKpyrjeHus 3HaueHuil CrSpreadi
HE IPOM3BOJATCS, PE3yJAbTaT pacdyera OKPYIUIAETCS MO NpaBUIaM MAaTEMaTHYECKOIO OKPYTJIEHUS
C TOYHOCTBIO 10 2 (IBYX) 3HAKOB MOCJIE 3aMATOM.

Jlnst eBpooOIUraniii, HOMUHUPOBAHHBIX B PYOJIsX, UCHOJIB3yeTCsl 0e3 M3MEHEHHUH MOJeib

JJI4 OIICHKH CTOMMOCTH pOCCHfICKPIX 06n1/1rau1/1171 Ha 3 YPOBHEC.
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6.5. HPHJ'IO)KQHI/IC. HOpﬂ)IOK KOPPEKTUPOBKHU CTOUMOCTH AKTUBOB IJIf YUY€TAa KPECAUTHOI'0

pucka.

6.5.1. OO6mme nosnoxeHust
6.5.1.1. OneHka KpeIUTHOTO PHUCKA HMCHOJIB3YeTCs VISl pacdyeTa CIpaBeIIMBONM CTOMMOCTH
akTUBOB. [Ipy 3TOM B 3aBHCHMOCTH OT CTENECHHU BJIHUSHHUSA KPEIUTHOTO PUCKAa Ha CIPABEIJIMBYIO
CTOMMOCTH aKTHUBBI KBAIU(PUITUPYIOTCS HA:

— Crannapthasbie (0e3 MpU3HAKOB 00ECIICHEHHUS );

— OOGecrieHennblie 6€3 HACTyIIeHU edoTa;

- AKTHBBI, HAXOIIHECS B Ae(oJITe.
6.5.1.2. [lepeyeHr aKTUBOB, WCHOJB3YEeMbIH JUIsI YKa3aHHBIX CTagud  3aJI0JDKEHHOCTH/,
CIpaBeUIMBasi CTOMMOCTh KOTOPBIX KOPPEKTUPYETCS HA pa3Mep KPEIUTHOTO PUCKA:

IMox cranpapTtHeiMH akTUBaMu (0e3 mNPU3HAKOB 00eCHeHEHUs1) TOHUMAIOTCA
CJIETYIOIIE aKTUBBI:

— [IpaBa TpebGoBaHus U3 JOroBopa 3aiiMa W KPEJUTHOTO JIoroBopa (B ciydae, eciu
3aiiMOJIaBIIEM TIO JIOTOBOPY BhICTymaeT DoHm);

- JleObuTopckasi 3a10JDKEHHOCTh (B clydae ONpPENENICHUs CIpPaBEeIIMBOM CTOMMOCTH
TaKoOW 3aJJ0OJUKEHHOCTH C MCIIOJIb30BAaHUEM METOJIa MPUBEICHHON CTOMMOCTU OYIYyIINX JEHEKHBIX
MTOTOKOB).

ITox o0ecieHeHHbIMHU (0€3 HACTYIUIeHU 1e()0JITa), TOHUMAIOTCS aKTUBBI:

- JleHexxHbIe cpeicTBA Ha cueTax M BO BKJIalax;

- JlonroBble HMHCTPYMEHTBHI (B cioy4ae OTCYTCTBUS IIeH OCHOBHOTO pBIHKA,
MO3BOJISIFOIIMX OIPEAETUTh CIIPaBEAJIUBYI0 CTOMMOCTH Ha Jaty omnpeaeieaus CHA);

- [IpaBa TpeGoBaHUS U3 KPEIUTHBIX JOTOBOPOB M JIOTOBOPOB 3aiiMa (B cilydae, €cliv
3aiiMOJIaBIIEM T10 JOTOBOPY BhIcTynaeT PoHn);

— JlebuTopckast 3a105KEHHOCTD;

— AKTUBBI, CTOMMOCTh KOTOPBIX ONPENENSACTCSs Ha OCHOBAaHHHM OTYETa OIEHIINKA
(yuutbiBas nonoxkenus [Ipunosxenuii Ne 6).

Ilox akTMBaMu, HaAXOASIIIMMMKCH B JeoJiTe, TOHUMAIOTCS aKTHUBBI:

Bce BubI akTHBOB, HaxosImKecs B 1eQoTe.

Jlns  ueneid KOPPEKTUPOBKH CTOMMOCTH AaKTHUBOB JUIsl y4e€Ta KpPEIUTHOIO pHUCKa,
KOHTPareHTbl — WHJWBHUAYaAJIbHbIE MNPEANPUHUMATEIN MPUPABHUBAIOTCS K KOHTPAareHTaM —

(I)I/ISI/ILICCKI/IM JIUIIaM.

6.5.1.3. B cnydae, ecim B pe3yiabTaTe pacyeTa COpaBeIIMBON CTOMMOCTH aKTHBA C YYETOM

OLICHKH KPEAWTHOI'0 PHCKA, PACCYUTAHHOTO B COOTBETCTBUM C HACTOSMIMMU IIpaBunaMu, BeIu4nuHa

pasHa 0 (Hyiro), cripaBeuIMBON CTOMMOCTBIO akTuBa mpusHaercd 1 (OauH) pyOiib.
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6.5.2. CranaaprHble akTHBBI (0€3 NPU3HAKOB 00eCIeHEHH)

6.5.2.1. /Ins axkTuUBOB, KOTOpbIE MOMNAJAIOT IOJ BHUABI ONEPALUOHHON 3aJ0JKEHHOCTH,
ykazaHHele B Paszgmene 7 k  Hacrosimemy [lopsaky JAMCKOHTHpPOBaHWE HE IPOBOJUTCS,
npu  coONMIOAeHUN TpeOOBAaHUI OTHOCHUTENFHO TPHU3HAHMUA TAaKUX AaKTHBOB B  KadyeCTBE
OIEPallMOHHON 3aJJ0JKEHHOCTH.

6.5.2.2. CrpaBeyinBasi CTOMMOCTh aKTUBOB 0€3 NMPU3HAKOB 00ECIEHEeHUS (32 UCKITIOYCHUEM
JIETIO3UTOB, TIOPSIIOK  OMpPENENICHHs] CIPaBEJIMBOM CTOMMOCTH KOTOPBIX YCTaHOBICH B

[Tpunoxxenun Ne 6.3. HacTosimux [TpaBuiT) pacCUUTHIBAETCS CIEIYIOIIMM 00pa3oM:

Pn

PV =YN_, % (1 — LGD * PD(Tn)), rae

(1+R(T())) 365

PV — cnpaBeyiinBasi CTOMMOCTD aKTHBa;

N - KOJMYeCTBO JEHEKHBIX IMOTOKOB JO JaThl TOTAIlICHWs aKTHBA, HA4YMHAs C JaThl
onpeneneHuss CHA;

Pn - cymma n-oro 1eHeXHOro MoToKa (MPOIEHThl U OCHOBHASI CyMMa);

N - TOPSIAKOBBIA HOMEP JIEHEKHOTO MOTOKA, HAaUMHagA ¢ 1athl onpenenenus CUA;

T(n)- xonuaecTBO qHEH OT MaThl onpeaesnenus CHA 70 1aThl N-0ro JeHE)HOTO MOTOKA,

RT(n) — 6e3puckoBas CTaBKa.

PD(Tn) (Probability of Default, BeposrtHOCTh nedoaTa) — BEPOATHOCTH, ¢ KOTOPOH B
teueHne T(n) AHEW MOXKET OKa3zaTbCsl B cocTossHUU nedonta. OnpeeneHne JaHHOW BEPOSTHOCTH

ONKCAaH B MyHKTE 6.5.5.
PD(Tn) = PD * 2, rze

T — dakTuueckoe KOIMUECTBO JHEH B KaJCHIAPHOM ToJly, B T€4EHHE KOTOPOTO HACTyHaeT
TUIAaHOBAs JIaTa IUIaTeXa N-0ro JEHEKHOTO MOTOKA.

LGD (Loss Given Default, motepu mpu aedonrte) — O0Js OT CYMMBI, IOJABEPKEHHON
KPEIUTHOMY PHUCKY, KOTOpasi MOXKET ObITh MMOTEpsiHA B ciydae aedosita KoHTpareHta. Onpenenenue
JTaHHOU BEPOSTHOCTU OMKCaH B MyHKTE 6.5.6.

B ¢Qopmyne pacuera crpaBeyIMBOH CTOMMOCTH JUI OLIEHKM KPEJUTHOTO pHUCKA
KOHTpareHTa, npoussezienue LGD * PD 3amensiercsa Ha nokasatenb Cost of Risk (CoR) npu onenke
CIpaBeJIMBONA CTOMMOCTH TMpaB TpeOoBaHWM Mo akTtuBaM (oroBopam) doHma K GpU3MUECKUM
JMIIaM JI0 HaCTYIUIeHus AedoJita ¢ ydeToM MosokeHuil Hactosuero [opsaka.

Bemnuuna Cost of Risk (CoR) He uzmensiercss mo mepe npuOIMKEHUSI K CPOKY MOTAIIECHUS
3aJJ0JDKEHHOCTH M PACCUUTHIBAETCS B COOTBETCTBUU C IMMyHKTOM 6.5.7. Hactosero [lopsika.

[IpomexyTouHble 3HAUEHUS pacyeTa NMPUBEAEHHOW CTOMMOCTU JUIsl Ka)XJOTO JECHEXKHOTO

IOTOKAa, CKOPPCKTHUPOBAHHBIC HA BEIIMYUHY KPCAUTHOI'O PUCKA, HC OKPYIJIAIOTCH.
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6.5.3. Onenka aktusoB. O6ecuenenne 0e3 gedosara

6.5.3.1.1lpu BO3HUKHOBEHHUU COOBITHS, BEAYIIET0 K OOECIEHEHWIO, CIPaBEAINBas CTOUMOCTH
JIOJTOBBIX HMHCTPYMEHTOB, B TOM 4YHCIIE JIEHEKHBIX CPEICTB Ha CYeTax M BO BKJIAAX,
CTpaBeINBasi CTOUMOCTh JEOMTOPCKOW 3aJ0JDKEHHOCTH, B TOM 4YHCIE MO 3aiiMam,

OTIPEJIEINAETCS B COOTBETCTBUH C METOJIOM KOPPEKTUPOBKHU CIIPABEIMBON CTOUMOCTH.

6.5.3.2. CoObITHs, BeAyIIHE K 0OCCIICHEHUIO

6.5.3.2.1. B OTHOIIIEHNUH FOPUIHYECKUX JINIL:

- Yxyauenue (uHaHCOBOTO MOJIO>KEHUS 3aeMILUKa/1eOUTOpa/KpeTuTHOM
opraHuszanuu/0aHka, OTpa3uUBLIMECS B JOCTYNHOW ()MHAHCOBOM OTYETHOCTH; TIpU 3TOM
CYIIECTBEHHBIM YXYJIIEHUEM IMPU3HAETCS, B YaCTHOCTH, CHWKEHHE CTOMMOCTH UYHCTBIX aKTHBOB
Ha 20 (nBamate) u 6omee %o.

- HeratuBHoe  neiicTBME  pPEUTHHIOBBIX AareHTCTB — B Cly4ae  HaIW4us
y KOHTpareHTa peHTHHra peWTUHIOBOTO AareHTCTBAa, BXOJIIUX JIMOO B peecTp KPEAUTHBIX
PENTHHIOBBIX areHTCTB, JUO0 peecTp (UIMANIOB U MPEACTABUTENHCTB HHOCTPAHHBIX PEUTHHIOBBIX
areHTCTB, MyOJIMKyeMbIX Ha caiiTe banka Poccuu:

e CHwkeHue perTuHTa Ha 1 CTyneHp u 6osee;

e OT3pIB peiiTUHTa (3a HCKIIOYEHHEM CIIy4yaeB, KOI/la KOHTPAreHTy IPHCBOCHbI
PEUTHHIY HECKOJIBKMX PEUTHHIOBBIX areHTCTB M OT3bIB PEUTHHra He SsBISETCA
CIIEZICTBUEM YXYJIIIEHUS KPEAUTOCIOCOOHOCTH SMuTeHTa). Takoe pelieHue
odopmiIsieTcs MOTUBUPOBAHHBIM CyXA€HUEM YIIpaBistonied komnanuu Ooxpa.

VYXxynuienue pedTHHra, IpUCBOCHHOIO 10 MEXAyHapOJHOM IIKale B MHOCTPAaHHON BaJltOTe
IUI 3a/l0JDKEHHOCTH, HE YUYUTHIBAeTCd B KauyecTBE IPU3HAKa OOECLEHEHUs B cCilydae, €ciu
OHU O00YCIJIOBJIEHBI YXY/IIIEHUEM CTPAHOBON OLIEHKU AIMMUTEHTA / 3a€MILHUKA.

VYXynuieHue pelTUHra OoJHUM PEHTHHIOBBIM areHTCTBOM, paHee IMPOM3BEIACHHOE IPYTrUM
PEUTHHIOBBIM areHTCTBOM U YYTEHHOE B KayecTBE COOBITHS, BEIYIIEro K OO0ECLEHEHHUIO,
HE YUYUTBIBAETCS, €CIIM IPUUMHOMN yXyIIIEHUS SBJISAETCS OJJHO U TO e COOBITHE.

Pe3kuii pocT 10X0AHOCTH JHOOOTO JOJITOBOIO MHCTPYMEHTa SMHTEHTa (3a mocieaHue 5
(ATh) TOProBBIX IHEW) MPH OTCYTCTBMM pocTa aoxoaHoctd OP3 u mpu OTCYTCTBHU pocTa
JOXOJHOCTH aHAJIOTUYHBIX 00IUTaluii SMUTEHTOB.

Pe3kuii pocT 10XOAHOCTH JIFOOOTO JOJATOBOIO MHCTPYMEHTA SMHUTEHTa (3a HOCIETHHE 5
(ATH) TOProBBIX IHEW) MPH OTCYTCTBMM pocTa aoxoaHocth OP3 u mpu OTCYTCTBHU pocCTa
JOXOJHOCTH aHAJIOTUYHBIX 00IUTaluii SMUTEHTOB.

- OT3bIB (aHHYIMPOBAHKE) Y KOHTpAareHTa JIMLEH3UM Ha OCYIECTBIECHUE OCHOBHOIO
BHUJIA JEATEIBHOCTH (3a HCKIIOYEHMEM CIIydyaeB, KOrJa JIMLEH3Ms CHAaeTcsi KOHTPareHTOM
T0OPOBOIBHO).

- Vcue3HOBeHHE AaKTHBHOTO pbhIHKA s (UHAHCOBOTO aKTHBa B pe3ysbTaTe

(MHAHCOBBIX 3aTPYAHEHUI SMUTEHTA.
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- Haiure NpU3HAKOB HECOCTOATENFHOCTH (GaHKPOTCTBA) 3aeMIyKa’.

- Jis  33J0JDKEHHOCTH TO  3aiiMaM, KpeauTaM, (HHAHCOBBIM MHCTPYMEHTaM —
CTaBIIMI OOLIEM3BECTHBIM AE(OJIT MO0 00s3aTENBCTBAM XOJAWHTOBOW KOMITAHUHM WIH Ae(OJIT TI0
MyOJIMYHOMY JIOJITY KOMIIAHHH TPYIIIBI 7K KOTOPOW NPUHAMIEKUT KOHTPAreHT, B Cllydae
IIPOJOJIKEHHSI OOCITY’)KUBAHUS J10JI'd CAMUM KOHTPareHTOM IOCIIe COOBITUS Ie(oTa.

- Jlns HeoOecreueHHON 3al0JDKEHHOCTH 10 3aiiMaM, KpeauTaM, (HHAHCOBBIM
MHCTPYMEHTAM — PE3KUI POCT JOXOJHOCTH MO MyOJUYHOMY JOJITY KOMIAHUM IPYMIbI, K KOTOPOH
MPUHAJICKUT KOHTPArCHT (3a HUCKIIFOYCHUEM CJIYy4JacB, KOrJaa KOHTPArCHT HMCET Hy6J'II/I‘IHI>Ie
KOTUPOBKH aKHHﬁ, JOJITOBBIX 00s13aTENILCTB WIIH MMPONU3BOJHBIX MHCTPYMCHTOB W 3TH KOTHPOBKHU

HE TOKa3bIBaIOT MPU3HAKOB 00ECLIEHEHU).

6.5.3.2.2. B ortHOIIEHNN DU3NIESCKUX JIHUII

6.5.3.2.2.1. TlosBnenue y VYmupapmstomed komrnanun @PoHna HHPOPMAIMK O CHIXKEHUU
BO3MOJKHOCTH (DPM3UYECKOTO JIMIAa OOCITYy)KMBaTh 00s13aTE€IbCTBA, B TOM YHCIIE — MOTEPsS padOTHI,
CHWKEHHE 3apa00THOM TUIaThl WM MHOTO PAaCIoIaraéMoro JI0X0Ja, MOTEpsl TPYAOCIOCOOHOCTH,
yTpata wWin O0O0OeCleHeHHEe COOCTBEHHOCTH, SBISIONMICHCS OJHUM H3 HWCTOYHHKOB J0XOJa
(hbM3UYECKOTO JHIIA.

6.5.3.2.2.2. TlosBnenue y Ynpasstomnieii komnanuun @ouga nHbGopMauu 00 UCIOJHUTESITEHOM
MMPOM3BOJICTBE B OTHOIICHUH (PU3MUECKOTO JHIlAa B OOBbEME, BIHUAIOIIEM Ha €ro CIOCOOHOCTH
00CITy’)KMBaTh CBOM 00s13aTEILCTBRAS.

6.5.3.2.2.3. TlosBnenue y VYmpapuswomeid komrnannu PoHpa wHOOPMAIMH O BO3OYKICHUU

YT'OJIOBHOT'O A€jIa B OTHOIICHUN (1)I/ISI/ILIGCKOFO JMIa UJin OOBSBIIEHHUH €TI0 B PO3BICK.

6.5.3.3.B orHOoIIEHNH (DU3NYECKUX U IOPUINYECKUX UL

6.5.3.3.1.1. Hapymenue cpoka  HCHOJHEHUS  00s3aTEIbCTB  HAa  MEHBIIUH  CPOK,
4yeM ofmpeneneHo Ympasisitomedl komnanuedn ®onnpa Juid npuszHaHus Jedonra, HO OOJbIIN,
yeM JUIsl IpU3HaHUS JeOUTOPCKON 3aJ0JDKEHHOCTH omnepaunoHHoi. Ilpu stom VYmpasisromas
KOMIIAaHHWsA MMEeT IPaBO HE CUHUTaThb OOECLIEHEHHOM 3aJ0JDKEHHOCTh (KpoMe 0053aTesIbCTB
no omnepauusM Ha pelHke PEIIO u ¢ npou3BOAHBIMM MHCTPYMEHTaMH), POCPOUYEHHYIO Ha OAMH
J€Hb, B CIydyae HaJM4yusl JIOKyMEHTOB (KOMUH JOKYMEHTOB), CBHUJAETEIBCTBYIOIIMX O
CBOEBPEMEHHOM HCIIOJHEHUHU 00s13aTENbCTB; pellieHne 00 OTCYTCTBUM 00eCIieHeHUs! 0(hopMIIseTcs
MOTHBUPOBAHHBIM CYKICHUEM.

6.5.3.3.1.2.  IlpemocraBieHHe KPeIUTOPOM YCTYNKH CBOEMY 3aEMILMKY B CHIIy SKOHOMMUYECKUX

MPpHUYUH WA JOTOBOPHBIX YCJIOBI/Iﬁ, CBSI3aHHOM C (I)I/IHaHCOBBIMI/I 3aTPYAHCHUSAMU OTOI'0 3aCMIIIUKaA,

® B ToM umCIIe COOTBETCTBHM CO CT. 3. Denepanproro 3akona ot 26.10.2012 Ne 127-®3 «O HecocTOsTENFHOCTH (OaHKPOTCTBE),
paccMOTpeHHe  CYIOM 1O  CYIIeCTBY  3asBIeHMH o  OaHkporctBe W T.4.  @Dakr  mojaud  3asBICHUS
0 OAHKPOTCTBE MOXET HE pacCMaTpPUBATHCS KaK MPU3HaK OaHKPOTCTBA.

7 TloHsiTHE TPYIIBI CBS3AHHBIX JIMIVKOMITAHHH BBOJWTCS 10 AHANOTMH co cT. 64 (emepambHoro 3akoHa or 10.07.2002
Ne 86-03 «O LlentpansHom 6anke Poccuiickoit @enepanun (banke Poccun)y.

¥ Hampumep, HCIIONHHTEIBHOE IPOM3BOACTBO HA CyMMY GOJIee deM IOMOBMHA MECSMHOTO JOXO0Aa (H3HUECKOro JIAIIA.
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KOTOPYIO KPEAUTOP HE NpPeNoCTaBUJ Obl B MHOM cilydae (B TOM 4YHCIIE PECTPYKTYpHU3aLUsi
3a/I0JOKEHHOCTH C YMEHBIIEHUEM CTABKH, IIPOJIOHTIALMEN 3aI0JKEHHOCTH WIM OTCPOYKOU BCEX WIH

YaCTH TUIATEKEH ).

6.5.3.4. Wupie coObiTus, Beaymue K 00ECIICHEHUIO, He YKa3aHHbIe B HacTosmmx llpaBmmax
CYA, MoOryr mNpUHHMATBCS [UIA pacdyeTa CTOMMOCTH YHCTBIX aKTHBOB, Ha OCHOBAHHU
MOTHBHPOBAaHHOTO CYXKACHHA YrpaBisonein komnanun @onma mubo, ¢ yKazaHHEM JaThl
BO3HUKHOBEHHUSI COOBITHSI OOECIIEHEHHS M COACPKAaHUH TaKOTO COOBITHS C TIOATBEP)KICHHEM
WH(POPMAIIUU U3 OTKPBITHIX WIH COOCTBEHHBIX NICTOYHUKOB Y TIPABIISIONICH KOMITAHUH.

6.5.3.5. B cnydae, ecnm mnpu  TPOBENCHMM MOHUTOPHHIAa CTAHOBUTCS JOCTYITHOM
nHboOpManKsi O TpH3HAKaX OOECHEHEHWs, CIPAaBEJINBAs CTOMMOCTH KOPPEKTHUPYETCS Ha Ty XKe

nary.

6.5.3.6. B cinywae ucmonp30BaHUS  JJTaHHBIX ~ CTOPOHHMX  OpraHu3anuii  (OaHKOB)
o crommoctu pucka (CoR) mis moprdeneld 3ag0MKEHHOCTH, OTHECEHHBIX KO BTOPOM CTaJvH,
VYrpasisiromass KOMITAHUST MOXKET HCIIOJIb30BaTh KPUTEPUH, AHAJIOTUYHBIE KPUTEPUSM OaHKOB

JUISL OTHECEHUS KO BTOPOM cTaauu MO0 TPYNIUPYsl pa3IudHbIe CTaUH 330KEHHOCTH.

6.5.3.7. OO6ecrieHeHre TI0 Pa3IMYHBIM aKTUBaM, OTHOCSIITUMCST K KOHTPareHTy.
— IlopyuuTenscTBa U rapaHTUU KOHTpAreHTa ¢ MpU3HAKaMU OOECLEHEHUS MPUHUMAIOTCS B
pacuer ¢ y4eToM oOecleHEHHsI.
6.5.3.8. MOHUTOPHHT TPU3HAKOB 0OECIICHEHNS :
— MoHuTopuHT N0 (UHAHCOBOM OTYETHOCTH — 3TO HE MO3BKE, yeM uvepe3 1 (oauH) mecsi]
[OCJIe TOSIBJICHHUS TaKOH OTYETHOCTH, HO He pexke, yemM 1 (oauH) pa3 B MoJroja
Juig oTyeTHOCTH o Poccuiickoit cucteme Oyxraiarepckoro ydera u 1 (oauH) pa3 B roj
st otueTHOCTH 110 MCDO.
— MOHUTOPHUHT MO PHIHKY [EHHBIX OymMar MPOBOIUTCS HA €KEIHEBHON OCHOBE.
— MoHnutopuar 1o  ¢GU3MYECKUM  JIMIAM ~ TPOBOJAUTCA  HE  pexe ueM  pas
B 6 (11I1€CTh) MECSIICB.
— MOHUTOPUHT TIO JaHHBIM MO CYAEOHBIM pa30upaTeabCTBAM Ui HOPUIHUYECKUX JIHIL
MPOBOJMUTCS HE peke, 4eM pa3 B Mecsl. B ciaydae manoi 3HAUMMOCTH aKTUBa IIO
otHomennto kK CHA (menee 0.1% ot CHA) u mo cymme (menee 100 000 (Cra Thicsd)

py0i1ei) MOHUTOPUHT MOXET IPOBOJIUTHCS pa3 B KBapTall.

6.5.3.9. Brixoa u3 coctossHusA 00eCIEHEHUS.
VYnopapnsomas kommnanus @DoHJa WMeEEeT MpaBO MPEKPaTUTh CUUTATh 3aJ0JDKEHHOCTH

O6CCHCHCHHOﬁ B ClIydasaX OIMMUCAHHBIX HHUXKEC:
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6.5.3.9.1. g IOpUIHYECKUX JIUIL

— st oOecuieHeHUs] M3-32 TPEBBINICHUS MOPOTOBBIX 3HAYCHUH - B Cllydae MPEKpaIleHUs
MPUBEALIET0 K OOECLIEHEHHIO HapyllEeHUs IOpPOrOBbIX 3HAUEHWH (UMHAHCOBBIX IOKa3aTeleld B
TE€YEHHE IBYX KBAPTAJIOB.

- Jns obeclieHEeHHS W3-3a2 TIOHIDKEHHUS PEWTHHTra - B Cllydyae MOBBIIICHUS peHTHHTA
OMHUTEHTA/3aeMIIMKa, KOTOPbI paHee OB TOHMKEH, JHOO COXpaHEHUS  pPEUTHHTra
CO CTaOMJIBHBIM ITPOTHO30M B TEUCHHE CpOKa HE MeHee 12 (IBeHaaaT) MecsIes.

- Jia  oOecueHeHUs H3-32 PE3KOr0 pPOCTa JOXOJHOCTH IO TOPryeMbIM JOJTOBBIM
MHCTPYMEHTAM 3MUTEHTA — B Cllydae BO3BPAILIEHHUS CIIP3IOB MO 00auranusm sMuteHTa Kk G-KpuBoii
K IPEKHUM YPOBHSM (JIMOO YpOBHSM KOMIAHUN, KOTOPbIE O MOMEHTA 00€CLEHEHUSI TOPrOBAIIUCH
¢ GMM3KHM crp31oM K G-KpHBOit .

- Jlia oGeclieHeHUs W3-3a TOTEPH JIMIEH3UU — B CIIy4ae BOCCTAHOBJICHHUS JUIIEH3UU JIHOO
MOJIyYeHUs  JIMIEH3MW Ha  O3TOT K€ WIM  HWHBle  BUABl  JESITENBbHOCTH;  BBIXOJ
U3 COCTOSIHUS OOECIEHEHHs] BO3MOXEH TOJIbKO B Cllyyae TIOJy4eHHs] HE MEHee YeM JBYX
KBapTaJIbHBIX OTYETOB WJIM TOJOBOTO OTYETa O JEATEIbHOCTH KOHTpPareHTa B HOBOM KadyecTBe,
IIPU 3TOM B JI€ATEIBHOCTH JIOJKHBI OTCYTCTBOBATh UHbIE MPU3HAKU 00ECLIEHEHUSI.

- Jlnst obeclieHeHHsT W3-3a MCYE3HOBEHUSI aKTUBHOTO PBIHKA M3-3a (DMHAHCOBBIX IMPOOJIeM
SMHUTEHTAa — B CJIy4a€ BOCCTAHOBJICHUS AKTUBHOIO PBIHKA W OTCYTCTBHMSI HHBIX IPHU3HAKOB
o0eclrieHEHHS.

- Jns oOecuieHeHMs] M3-3a HalIMuUsl NPU3HAKOB OaHKPOTCTBA — B CIy4ae OTCYTCTBUS
IIPU3HAKOB OAHKPOTCTBA B TEYEHUE CPOKA HE MeHee 6 (I1ECTH) MECSILIEB.

- Jlis Bcex CilydaeB - B Cllydae M3MEHEHHUs COCTaBa aKI[MOHEPOB, KOI'Zla HOBbIE aKIIMOHEPHI
CYIIECTBEHHO YIYy4lIalOT OLEHKY BO3MOXHOM IOJJIEPKKU 3aeMIIUKa/KOHTpareHTa. JlaHHoe

HeﬁCTBHe JOJDKHO OBITH 000CHOBAHO MOTHBUPOBAHHBIM CYXXIACHHUEM.

6.5.3.9.2. B oTHOmIeHNH HPU3HUECKUX JIUILL.

— s oGecuenenus u3-3a uHGOpMalnuu 00 YXYAIICHUU IUIATEKECIIOCOOHOCTH — B cliydae
MoJtyueHus: UHPOPMAIUK O BOCCTAHOBJICHUH IIATEKECIIOCOOHOCTH U COXPAaHEHUH ITOrO CTaTryca B
TEYCHHE CPOKa HEe MeHee 6 (1I1eCTH) MeCSILIEB.

- Hns oOecrieHenust u3-3a  HHQOpMAIMM OO0 UCHOJHUTEIBHOM  TPOU3BOJACTBE  —

B CJiydac nnoraieHus 3a10JDKCHHOCTH 110 UCTIOJIHUTCIIBHOMY ITPOU3BOJICTBY.

6.5.3.9.3. B OTHOIIIEHUH IOPUINYECKUX U (HU3UUECKUX JIUIIL.

- I[J'IH O6eCHeHeHI/I$I n3-3a HapyHICcHUA CPOKOB HUCITIOJTHCHU A 00s13aTCILCTB -
B CJIydacC IOJIHOTO HCIIOJIHCHUA MTPOCPOYCHHBIX 00s13aTeNILCTB U HE MEHee ueM 6 (H_ICCTI/I) MCECALICB
O6CJ'Iy)KI/IBaHI/I}I 3aJ0JDKEHHOCTHU 0e3 IPpOCPOYCK, IMPECBLIMIAOIINX CPOK, MO3BOJISIONINM OTHOCHUTH

3a10JDKCHHOCTh K OHepaHHOHHOﬁ. B cJIydya€ HaJIM4Yud HOOKYMCHTOB (KOHI/Iﬁ ILOKYMCHTOB)

° Chpop Ul IPOCTOTHI MOMKET M3MEpATHCS KAaK PA3HHIA MEXITY JOXOJHOCThIO obmuramuu ¥ G-KpHBOH Ha CPOK,
PaBHBIH MOAM(DHUIIMPOBAHHOK AOpauy OOJINTAIHH.
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O CBOEBPEMEHHOM HCIOJHEHHH OO0S3aTENIbCTB W PEAIbHOM HCIOJHEHHH O0S3aTeNbCTB
B TeueHue 3 (Tpex) JHEHW Mocie HACTYIUICHUS CPOKa KOHTPAreHT/3aeMIIHK TaKXKe MOXKET ObITh
BBIBE/IEH M3 COCTOSHUS OOCCUIEHEHHs, JaHHOE JCWCTBUE JIOJDKHO OBITh  0OO0CHOBAHO
MOTHBUPOBAHHBIM CYKICHHEM.

- Jlnst obOecrieHeHUsT M3-3a PECTPYKTYPHU3AlMU B IOJIb3Y 3aeMIUKa — B CIIydae IOJHOTO
MOTalIECHUs] PECTPYKTYPUPOBAHHOM 3aJ0JKEHHOCTH (KpOME CllyyaeB, KOrja OJHOBPEMEHHO C
MOTAIlICHUEM BO3HUKAET HOBas 3aJ0/DKEHHOCTh) W OOCIYXKHBAaHHS TPOYEH 3a70KEHHOCTH
0e3 pecTpyKTypu3allMii M TpPOCPOYEK, MPEBBIMIAIOIIMX CpPOK, MO3BOJISIIOIIMNA  OTHOCUTh
3aJI0JKEHHOCTh K OINEpallMOHHOMN, B TEYEHHUE CpoKa He MeHee 3 (Tpex) MEeCSIEeB Mociie MorameHus
PECTPYKTYPHUPOBAHHOM 3a/10J5KEHHOCTH.

— B cniydae nmonyuenust uHdopManvii 0 MpeKpanieHul CyJaeO0HOT0/yroJI0BHOTO Mpecie0OBaHus
3aeMIIMKa/KOHTpareHTa ImyTeM olpaBaTeIbHOrO MPUTroBopa Tubo npekpamieHus aena. [Ipu stom B
cllydyae MHUPOBOTO COIJIALICHHUS MEXIY 3aeMIIMKOM/KOHTPareHTOM W MCTIOM YTpaBisiouias
KOMITaHUSI 00s3aHa MPOBECTH OLIEHKY (UHAHCOBOTO COCTOSIHUS C YYE€TOM H3BECTHBIX WIIU
MIPEIOoJIaraeMbIX YCIIOBUA MUPOBOTO COTJIALIICHHUSL.

- s 0053aTeNbCTB KOHTpareHra, KOTOpbIE CTaJIH o0ecreHeHHbIMU
13-3a HapylUIeHUs] YCIOBUM OOCITYKMBaHHUS MO JPYrUM 00s3aTeNbCTBAM KOHTpareHTa/SMUTEHTa, —
B Cllyyae MOTalleHHus peCTPYKTYPHUPOBAHHOM WM MIPOCPOUYEHHON 3a/I0JDKEHHOCTH U 00CTYKMBaHUS
BCEH mpouel 3a70/HKEHHOCTH 0€3 HapyIIeHWH YCIOBUU WM PECTPYKTYpPHU3AIMil B TEYCHHE BCETO

Tepuo/a JI0 MmoramnieHus u 6 (IeCTh) MECSIEB MOCIIe MOTAIICHHs] TIPOOJIEMHOMN 33I0JKEHHOCTH.

6.5.3.10. Pacuer cnpaBeqJinBOil CTOMMOCTH AKTHBA C y4€TOM NPHU3HAKOB O0eCIeHEeHMs
(10 nedosiTa KOHTPAreHTa)

- CrpaBeanuBasgs CTOMMOCTh aKTHBAa NIpU BO3HUKHOBEHUM MPH3HAKOB OOEClIEHEHUs
OTIpe/eNIIeTCsl 10 METOAY IPHUBEACHHON CTOMMOCTH OYAYIIMX JEHEKHBIX MOTOKOB, YUUTHIBAs
KpPEAUTHBIE PUCKH Yepe3 KOPPEKTUPOBKY JCHEKHBIX MOTOKOB (IMyHKT 6.5.3.2. Hacrosimux [IpaBun),
3a HUCKIIOYEHHEM CIy4aeB, OMHMCAHHBIX HIDKE B 3TOM myHKTe. Ilpu sTom BepositHoctn nedonra
PD(Tn) u cpoxku Tn ompenensiroTcsi ¢ y4eTOM IOJIOKEHHH, YCTaHOBIEHHBIX B IyHKTEe 6.5.6.
Hacrosuux [IpaBuin.

- B ortHomeHun HeoOecrieueHHON 3aJ0KEHHOCTH KOHTpareHTa JUisl OLEHKH MOKEeT
ucrnonb3oBatbes BenumunHa Cost of Risk, paccumTanHas Mo COOTBETCTBYIOIIMM KPEIUTHBIM
nopTdensiM CTOPOHHUX OpraHu3anuii (0aHKOB).

- B oTHomeHunm  oOecre4eHHOW  3aJOroM  JKMJIOW  HEIBMXHMMOCTM B  pasMmepe
He MeHee ueM 80 (BoceMpiecaT) % OT HOMUHAJIBHOM CTOMMOCTH 33JJ0JDKEHHOCTH JJISl OLIEHKU
MOXeT ucnojb3oBarbesi BenuumHa Cost of Risk mo coorBercTByrOmMM HOPTQETIM CTOPOHHHX
opranu3zaiuii (6aHKOB).

- B oTHomeHun obOecneueHHONH NOPYYUTENBCTBOM WIM TapaHTHEH IOPUIMYECKUX JIUI,
OINILIMOHHBIM COTJIALIICHUEM WM CTPaXOBKOM 3aJJ0JDKEHHOCTH TPOLEHT OOECLUEHEHHS MOXKET

paccUMTHIBATHCS B OTHOIICHUH IMOPY4YUTENs/TapaHTa/cTpaxoBatens. Ecinu crpaxoBas KOMIaHHS
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obnanaer pedituHroM He Hke BBB- (Baa3) mo mexayHapoIHOU IIKane WM BXOJUT B CIIMCOK
0JI0OPEHHBIX JJIs1 CTPAXOBAaHUS HEABIKUMOCTH JIFOOBIM U3 CIIUCKa OAHKOB, yKa3aHHBIX B Pa3nene 2
sl pacdera OOeCIleHEHUS 1O OOECIEYeHHOH 3aJIorOM HEIBIKUMOCTH 3a/I0JDKEHHOCTH, TO
CTpaxoBKa MPUHUMAETCs Kak obecrieueHre 6e3 JMCKOHTUPOBAHUS Ha BCIO CyMMY CTPaXOBKH.

- I[Ipu  orcyrctBum  uMHQopmauuMu  JUid  HMHOM  OLEHKM B KauyecTBE  CpoKa

JUTsI TIOTAIIEHUsI TPOCPOYCHHON YaCTH MOKET HCIIONIb30BaThes 1 (0JIMH) ACHD.

6.5.4. Ounenka aKTHBOB, HAXOASAIIUXCHA B COCTOSIHUU AedosTa

6.5.4.1. IlpenenvHble CpPOKM TpuU3HAHMS fAedoyiTa Uil Pa3TUYHBIX BHJIOB 3a/0JDKCHHOCTH

(opranu3anysi MOXeT CaMOCTOSITEIbHO YCTAHOBUTh MEHBIINE CPOKH).

JleduTopckasi 3a10/15KeHHOCTh/00513aTeJILCTBA C
poK
1e0UTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIIUKOB

O06s13aTenbeTBAa 0OIUTALUAM POCCUNCKUX/MTHOCTPAHHBIX .
10 7/ 10 pabounx qHen
SMHUTEHTOB

O0s13aTensCTBA 0 BEIIUIATE T0X0A II0 TOJIEBBIM aKTUBaM 25 pabouux / 45 xajaeHaapHbIX
POCCUNCKUX/UHOCTPaHHBIX OMHUTCHTOB' ' JTHEH
OO0s3arenbeTBa MO 3aiiMaM/KpeIuTaM IOPUTTIECKUX JINIT 30 nquen

OO6s3arenbcTBa HA MEKOAHKOBCKOM PBIHKE, PHIHKE .
5 pabouux JHeH
MPOU3BOJHBIX HHCTPYMEHTOB, pbiHKe PEITO

WNHast 3a100K€HHOCTh (PU3HYECKUX U FOPUIUICCKUX JIUIL TTEPe]] 50 .
HEH

donnom

6.5.4.2. B oOTHOIICHUH IOPUINYECKUX JIUII ,I(ed)OJ'IT U IIPpUPAaBHUBACMBIC K HEMY COOBITHSA YKa3aHBbI

HUXKeE:
— Hapymenne 3aeMIInkoM/KOHTPAreHTOM/IEOUTOPOM YCIOBHUIl TOTAIIEHUS WM BBITIATHI
MPOLEHTHBIX  JIOXOJAOB IO  aKTHBY, a  Takke J00ro  HWHOro  00s3aTeNIbCTBA
3aeMIIMKa/KOHTparenTa/aedutopa Ha cpok, OONbIIMi, YeM yka3aHo B 1. 6.5.4.1, B ciydae ecnu
JTaHHast “HGOpMAIIH PSMO UM KOCBEHHO HalIrogaeMa YIpaBlsoneil KoMIaHUe.

- OdwunmanpHoe  OmyONMKOBAaHME B COOTBETCTBHH ¢  (enepaibHBIMM  3aKOHAMU
U UHBIMA HOPMAaTUBHBIMHM MpaBOBBIMH akTamMu Poccuiickoit @Denepanuu WM HHOCTPAHHBIX
rocynapcTB HHPOPMAIUN O TPOCPOUKE UCTIOTHEHHUS SMUTEHTOM CBOMX 0053aTENbCTB;

- O(I)I/ILII/IaJ'ILHOC OHyGJII/IKOBaHI/IC peUiCHus O MPU3HAHUU BMHTCHTa/,[[OJDKHI/IKa 6aHI(p0TOM.

10 JIaHHBIH CPOK MCIONB3YETCS TOJIBKO B CITydae HATMYHUS COOOLIEHUH OT SMUTEHTA, ar€HTa WIIN WHBIX YIOJTHOMOYEHHBIX JIHI[ O
HaMEPEHHH HCIIONHUTH 0053aTeNbCTBA B OMIDKANIINE THH, T.€. O TEXHUUECKOM XapaKTepe MPOoCcpoUKH. B ciydae orcyTcTBHS Taknux
cooO1eHui 1160 B ciydae 00bsBiIeHUS 0 edonte AedoNT CUUTAeTCs HACTYIHUBILIMM CO JIHS, CJCAYIOIIETO 33 YCTaHOBICHHBIM
CPOKOM HCIOJIHEHUSI 0053aTEIIBCTB.

! JTaHHEI# CPOK HCITONB3YeTCS TONBKO MPH HATHYHH COODIICHHH O BHIILTATE AUBHICHIOB SMHTCHTOM.
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— Odunmansaoe OITyOJIMKOBaHUE pelieHus 0 Hayaje IPUMEHEHUS
K OMUTEHTY/IOJDKHUKY TPOIEAyp OaHKPOTCTBA — CO JHS OMYOJMKOBAaHHS COOOIIEHUS 10 IaThl,
MPEIIECTBYIONICH JaTe OMyOJMKOBAaHHUS COOOIMICHHST 00 OKOHYAHWU MPHMEHEHHs MpPOIEIyp
OaHKpPOTCTBA.

- OdunmanpHoe omyOnuKoBaHWE WHPOPMALUMU O JHUKBHIAIMH FOPUAMYECKOTO JIHIA, 3a
WCKITFOUEHHEM CITY4aeB TOTJIOMEHHS U TPUCOCIMHEHHS.

- [IpucBoenue 3aeMIIUKY/KOHTPAreHTy peiiTuHra SD (Selected Default)
nin D (Default) co cTOpoHbI peHTHHTIOBBIX areHTCTB.

- OOHapyxeHHe KpeIuTOpOM HEBO3MOXXHOCTH 3a€MIIMKA MCIIOJHUTH 00s3aTENILCTBA B CHITY

KaKuX-JIN00 0OCTOSTENHCTB 0€3 MPUHATHUS CIICIUATHHBIX MEp (HaIpUMep, peau3aliu 3a10ra).

6.5.4.3. B oTHOIIEHNHN HDU3UYECKUX JIUIL K JIEDOITY OPUPABHUBAIOTCS CIIEIYIONINE COOBITHS

- Hapymienust 3aemMIimkomM/1e0MTOpOM YCIOBUHM TOTAIICHUS WM BBITUIATHI  TPOIIEHTHBIX
JIOXOJIOB TI0 aKTHUBY, COCTaBIIAIONMIeMYy akTUBBI (DOHIa, a Takke JIOOOr0 WHOTO O00s3aTe/IbCTBA
nebutopa Ha Cpok OoJiee 4yem ykazaHo B 1. 6.5.4.1., B cimydae ecnu qaHHas HH(GOpMaIus npsMo Uiiu
KOCBEHHO Ha0JIF0/1aeMa y4aCTHUKOM PhIHKA.

- OdunmanbHOE ONTyOIMKOBAHHUE PEIICHUS O MPU3HAHUY JIMIIA OAHKPOTOM.

- OdunuanbHoe onyONMKOBaHWE pEIIEHUS O Hayaje MPUMEHEHHs K JIMIy MpoLexyp
OaHKpPOTCTBA — CO JHS ONMYONMKOBAaHHMS COOOIIEHUS N0 JaThl, MPEAIICCTBYIOMECH aare
ONyOJIMKOBaHUSI COOOIIECHHS 00 OKOHYaHUH MMPUMEHEHHUSI POIieAyp OaHKPOTCTBA.

- [Tonyuenue cBeneHuit 00 ocyxaeHUU (U3MUYECKOTO JIUIA MO YTOJOBHBIM IMPECTYILICHUSM
(KpoMe citydaeB OCYXJACHUS Ha YCIOBHBIHM CPOK).

- [Tonyuenue cBepeHuit 06 00bABICHUN (HU3UYECKOTO JIUIA «IIPOTABIINM 0€3 BECTH.

- [Tonyuenue nHpoOopMauu 0 HACTYIUICHUHU CMEPTH (HU3HUECKOTO JIUILIA.

6.5.4.4. I[e(bOJ'IT 110 pa3/JIMYHbIM dKTHUBaAM, OTHOCAINMUMCSA K KOHTPArcHTY.

- B cnyyae Bo3HMKHOBeHUS AedoiiTa o0 0OJHOMY aKTUBY OCTaJIbHbIE aKTUBBI, OTHOCALIMECS K
KOHTPAreHTy, TaKKe CUUTAIOTCA HaXOAALIUMUCS B Jedoire, caM KOHTPAreHT (3aeMIIMK/SMUTEHT)
CUMTAETCsl HAXOAIMUMCS B 1e(oIITe.

- He oOecneyeHHble 3al0roM HEIBMKUMOCTH, CTPAaxOBKOW JMOO 3aJI0TOM JIMKBUIHBIX
LEHHBIX OymMar MOpYy4YMTelIbCTBA W TapaHTUU HaxoJsmierocss B JedoiTe KOHTpareHta He
IIPUHUMAIOTCS B pacyer.

- B cirydae HACTYTIJICHUS cOOBITHI, IIPUPABHEHHBIX K nedonry,
SMHUTEHT/KOHTpAreHT/1eOUTOp/3aeMIIUK CUNUTAETCS HAXOIALIUMCS B COCTOSHUM Jedonrta, Bce
aKTHBBI, OTHOCAIIMECS K HEMY, CUMTAIOTCS] HAXOASAIUMUCS B COCTOSIHUM J1eoTa.

- VYnpapisomas KOMIAHUsI TPU MOHUTOPUHTE 33I0JDKEHHOCTH YYUTBHIBAET MPUHAIEKHOCTh

KOHTpAareHTa K TPYIIIC KOMITIaHU. HpI/I BO3HUKHOBEHHMH COOBITHS I[C(I)OJITa y XOJIIMHTOBOM
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KOMIIAHHH JIHOO y KIIOYEBBIX '~ KOMIIAHMIA IPYIIBI, K KOTOPOH NPUHANEKHT KOHTPAreHT, U
nosiydeHun uH(popmanuu o0 3ToM YmpaBifoUmled KOMIIAHWEH, KOHTpPAreHT TaKKe CUUTAETCS
HaXOJSIIMMCA B COCTOSIHUHM jaedoisita (32 HCKIIOYCHHEM CIIydaeB, KOTJa KOHTpPAareHT HMEeT
MyOJIMYHbIE KOTHPOBKH aKIWH, IOJNTOBBIX OOS3aTENBCTB WM TPOM3BOJHBIX HHCTPYMEHTOB
M OTH KOTHUPOBKHM HE TOKA3bIBAIOT NMPHU3HAKOB OOECIEHEHHUs, a TAKKE CIydaeB, KOTJa KOHTPAreHT
MPOJIOJDKAET OOCITY)KMBATh JIONT TOCIE HACTYIUICHUS COOBITHS NedonaTa y KOMIAHHWHA TPYIIIH,

K KOTOPOM OH IPUHAJUIEHKUT).

6.5.4.5. O1eHKa crpaBeUIMBOI CTOMMOCTH aKTHUBOB, HAXOIAIIINXCA B JiedoJrre.

— Hns BCEX KJIaCCOB aKTUBOB, HaXOIATITNXCS B COCTOSTHUH nedonra
(3a HCKJIIOYEHHUEM OIMCAHHBIX HIDKE B OTOM IIyHKTE), CIpaBeIMBas CTOMMOCTh aKTHBa
OTIpEJIeNIAETCS B COOTBETCTBUU € MyHKTOM 6.5.2., ipu aToM PD(T(n)) mpunumarotcs paBHbIMH 1.

- 3a10;KEHHOCTh  (DU3MYECKUX JIHMI], OIICHWBaeMas 10 HACTYIUICHUS COOBITHH nedonra ¢
ucrionpzoBannem  Cost  Of  Risk, ¢ garer  (Bkimrowast)  HacTyrieHuss  aedoira
WU TIPUPABHEHHBIX K HEMY COOBITHH OIICHHBAECTCS B OOIIEM TOpSAJKE, C HCIOJIb30BAHHEM
PD u LGD. Ilpu 3T0oM 3Hauenne PD nis Tako# 3a105KEHHOCTH PUHUMAETCS] paBHBIM 1.

- B cnyuae, ecnu KOHTpareHT/SMUTEHT HAXOAUTCS B COCTOSIHUM OaHKPOTCTBA CTOMMOCTH
MIPUHUMAETCS PaBHOW HYJIIO MO TpeOOBAHUSAM Ha MOTallleHHe OCHOBHOTO JI0JIra (T0JITHOE/9YaCTUYHOE,
CPOK KOTOPOTO HACTYIIHII) WIH MPOLIEHTOB 3a MPOIILIbIE HEPUOIBbI,
32 HCKIIOYEHHEM J0JITa, OLIEHWBAEMOTO OIEHIIMKOM M 00ECIEYeHHOI0 TOPryeMbIMU IIEHHBIMU
Oymaramu, HEJBMKUMOCTBIO, OTILIMOHHBIM COTJIallICHUEM, CTpPaxoBKOM
au00 TOPYYUTETBCTBOM TPETbUX JIUI[; OLEHKA JIOJDKHA TPOBOJUTHCS C YYETOM CPOKOB
Y BO3MO>KHOCTH TOJTYY€HHUS BBITUIAT MIPU peain3alnu 00ecreueHus.

- B cnyuae, ecnu KOHTpareHT/SMHUTEHT HAXOAUTCS B COCTOSIHUM OaHKPOTCTBA CTOMMOCTH
MPUHUMAETCS PaBHOM HYIIO 1O BCEM BBINYCKAM JIOJTOBBIX IIEHHBIX OyMar 3MHTEHTa, BCEM
UMEIoIUMCSl TpeOOBaHUSIM K SMUTEHTY IO BCEM BBIMTYCKAaM IIEHHBIX Oymar, BKItouasi TpeOOBaHUS
Ha BBIIJIATY KYMIOHHOTO J0XOJa 33 MPEIbIIylie KYIOHHbIE IEPHOIbl, BCEM MPOYNM TPeOOBaHUSIM
KOHTpPAreHTy, 3a UCKIIOYCHHEM CIy4yaeB, KOTJa y JaHHOTO TpeOoBaHMs (BBIMYyCKa IEHHBIX Oymar)
UMEIOTCS ~ PBIHOYHBIE  KOTHPOBKM  JHOO  KMMEeTCSs  OTYeT  OILCHIIMKAa  JaBHOCTBIO
He Oonee 6 (mectu) mecsaneB 10 MomeHTa omeHkH CYA, co3maHHBIA MOCIE Hayana MpOIEeayphl
O6ankpotrcTBa. [Ipu wHcmoNb30BaHMM OTYETa OICHIIMKA MPH MOSBICHUMM HOBOW HUH(pOpMAIUu
O CHIDKEHHH BO3MOXKHOCTH BOCTpPeOOBaHHUS 3aJ0JDKEHHOCTH WM  CHIDKCHUU  OIICHKHU
MOTEHIIMATBHBIX CYMM K TOJyYEHHIO YIPABIAIONIAs KOMIIAHUS JAOJDKHA B CPOK He Oonee 2 (ABYX)
HEeJeNb TOJNYYUTh HOBBIA OTYET OIEHINMKA JTUOO0 MPUHATH CTOUMOCTH 3a/I0JDKEHHOCTH PaBHOU

HYJIIO.

12 o o o o
CHMCcOK KJITIOYEBBIX KOMITAHUH rpynmnsl, K KOTOPOW NPUHAUIC)KUT KOHTPAr€HT, COCTABIACTCA YHpaBJISIIOHIGI/I KOMITaHUCHU
CaMOCTOATECIIbHO.
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6.5.4.6. Beixoa u3 cocrosiHus iedoara (Iepexoi BO3MOXKEH TOJIBKO B COCTOSIHUE 00ECIEHEHHUS).

praBJISIIOH_IaSI KOMITaHUA HUMCCT IIPaBO IMPCKpPATUTL CYHUTATH 3aJ0JDKCHHOCTDH HaXOI[}IH_[ef/'ICSI B
nedodnre:

- B cnyuae pectpykrypuzanuu JeQOJTHONW 3aJ0JDKEHHOCTHM KOHTpareHTa Iepen
($hoHIOM TIOCIIEe COOBITHS TIEPBOTO OOCTY)KHBAHUS JIOJITA.

- Ecnmu 3amomkeHHOCTh ObLTa mMpu3HaHA JaedOoNTHOW u3-3a nedosita KOMITAHUN
TPYNIbl, K KOTOPOM TPHUHAMJICKHUT KOHTPAreHT — TMOCie MyOJIMYHOTO  OOBSIBICHUS
0 PECTPYKTYpH3alluu JIUOO MUPOBOM COTJIALLICHUH.

— B cniydae Bo300HOBNIEHUS 00CTYKMBaHUS JI0JITA TIO TpaduKy.

- B cnydae mosyueHuss mHGOpManuu O MPEKpAllEeHUH YTrOJOBHOTO IpECieIOBaHUS
3aeMIIMKa/KOHTpareHTa MyTeM OINpaBIaTeIbHOTO IPUroBopa JIMOO MpeKpalleHus Jiena, a TakKe
B cCllydae TMpekpamieHus nena o OankporctBe. Ilpum sTom VYmpapnsromas KoMmmaHusi oO0s3aHa
IMPOBECTU OLCHKY q)HHaHCOBOFO COCTOSIHHA C YUC€TOM HM3BECTHBIX HJIM MPCAIIOJIaracMbIX YCJIOBI/Iﬁ
MHPOBOTO COTJIAIICHHUSI.

- B cinydae mnosiBiaeHus (¢uzmdeckoro Jmia, OOBSBICHHOTO paHee IMPOIMABIINM

0e3 BeCTH, 1 BO3OOHOBJICHHS O0CTY)KUBAHUS 33]I0JPKEHHOCTH.

6.5.5. Ilopsiaok onpenenenuss PD

6.5.5.1. BeposarHocte  pedonra (PD) Ha ropmsonte 1 (omuH) TOo4  OHpeAesieTcs

CICAYIOIUMHA METOIaMHU.

6.5.5.1.1. B ciyyae Hanuuusi y KOHTpareHTa pEMTHHTa OJTHOTO M3 MEXIYyHApOIHBIN
PEUTHHIOBBIX areHTCTB - Ha OCHOBAHUU IyOJMMYHBIX JOCTYIMHBIX JAaHHBIX IO BEPOSATHOCTSIM
nedonra (PD) ogHOro M3 MEXIyHApOJHBIX PEHTHHTOBBIX areHTCTB — Moody's, S&P wmm Fitch,
NyOIMKYyeMbIX Ha CaiTeé COOTBETCTBYIOLEIO AareHTCTBa B COCTaBE €XKEroJHOrO0 OTYeTa C
MIPUMEHEHHUEM COOTBETCTBUS YPOBHEHN PEUTHUHIOB.

6.5.5.1.2. B cniyyae HanuuMs y KOHTpareHTa pedTUHra HHOTO PEHTUHIOBOIO areHTCTBA,
BXOJAUIMX JIMOO B pEecTp KPEAUTHBIX PEUTHUHIOBBIX areHTCTB, JMOO0 peecTp ¢UINAIOB
U MIPEICTaBUTEIbCTB HHOCTPAHHBIX PEUTUHTOBBIX areHTCTB, MyOIMKyeMbIX Ha caiite banka Poccun
- 110 PEUTUHTaM MEXIyHAapOJHbIX areHTCTB B COOTBETCTBUU ¢ M. 6.5.5.1.1., COOTBETCTBHE KOTOPHIX
poccuiickuMm peiiTuHram npuBeneHo B Tabmuue 1 Pasgena 5 k  Hacrosmemy Ilopsaxky.
[Ipu oTcyrcTBUM B JaHHOW TaOdHIle WCIOIB3YEMOTO0 PEHUTHHIOBOIO areHTCTBa Crocod
YCTaHOBJICHHSI COOTBETCTBUSI MO0 mpenoctaBieHHble PD u LGD omnwmceiBaloTCs B SKCIIEPTHOM
CY)KJICHUU YIIPaBIISIOLIEN KOMIIaHUU.

6.5.5.1.3. B cnydae oTCyTcTBUSL y KOHTpareHTa pPEMTHUHra W HaJU4Msl BBITYCKOB
oOnuranuii - Mo OIIEHKE COOTBETCTBUS YPOBHIO PEUTHHIa 4epe3 KPEeIWUTHBIM CrpdA oOnuramuit
JAHHOTO KOHTpareHrta, onucaHHbiil B Pa3zaene 3 x Hactosimemy [opsiaky.

6.5.5.1.4. B ciayyae OTCYTCTBHS y KOHTpareHTa PEeWTHHTa M OTCYTCTBHS BBIIYCKOB

o0JmMranuii B CIEIYIOLIEM HOPIAKE:
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— Jns KPYIHBIX KOHTpPareHTOB (BeIpyuKa 0oxee 4 000 000 000
(YeTplpex MHIUTHAPAOB) pyOJied B TOMA) MPUMEHSETCS CpPEOHSS BEPOSTHOCTH Aedonra amis
Speculative Grade ot arerrctBa Moody’s Ha OCHOBaHHWM OTYETa IO €XKETOJHOMY HCCIICIOBAHUIO
KopropaTuBHbIX AedonroB (Annual default study) ¢ mpumeHeHneM cCOOTBETCTBHS ypPOBHEH
peiiTuHrOB, Tabimma «Average cumulative issuer-weighted global default rates by alphanumeric
rating» ¢ 1998 roxa. Mcnones3yercs 3nauenue PD Ha ropusonte 1 rox;

— Jna npeanpustuit MCB (Manbiii U cpeaHuii OU3HEC) NPUMEHSIETCS CTAaTUCTHYECKUUN
YCpeIHEHHBIH  TMOKa3aTenb  Ae(onToB B 3aBHCHMOCTH  OT  OTpAciid, NPUBEACHHBIN
B Pazgene 4. FOpunuueckoe nuno otHocutcs k kareropun MCB B ciyuae, eciiv Ha JaTy OLEHKHU
gyuciutrcss B peectpe  MCB. B cmyuae ecnm npunamiexsHoctb kK MCB  ycraHOBUTH He
MPEJCTaBISETCS BO3MOXHBIM, TO Takoe mnpennpusitie npusHaercs MCB B ciydae, ecnmu ero
BeIpyuKa coctaBisgeT Menee 4 000 000 000 (Yetbipex MULTHAPIOB) pyOJIeH B TOJ.

— B ciyuae, ecim HEBO3MOXXHO WACHTH(HUIIMPOBATH TPUHAUICKHOCTh KOHTpAareHTa K
kpynHomy OusHecy u MCbh (Hampumep, TeppUTOpHalbHBIN AenapTamenT ¢puHaHcoB, OI'YII, MVII
M TJ., HE WMEIOINHNEe MEXKIYHapOJHOTO pEeHTHHTa), TakoW KOHTPAareHT OTHOCHTCS

K KaTErOpyy KPYIHBIX 3a€MILIHUKOB.

6.5.5.2. Pacuer BeposarsocTH nedoiita Ha pa3sHble CPOKH.

6.5.5.2.1. MoXeT UCIOoJIb30BaThCS BEPOSTHOCTh JAedoJiTa KOHTpareHTa Ha CpoOK,
OCTaBIIMICSA 10 MOTAILEHHUS B CIIy4ae, €CIH:

- BEPOSITHOCTh Je(oJiTa HE MPEBBIIIAET BEPOSITHOCTH AedonTa A HAUXYALIETO
peiiturrosoro rpeiina (Ca-C)'® mo mannbiv otuera (Annual default study) peiiTHroBoro areHTcTBa
Moody’s (a1 ropuandeckux Jaull, He spisromumMucss MCB) unm Hauxy/aiiei BeposiTHOCTH iedoTa
JUIsl TaKoTo akTuBa u3 kareropuu MCb.

B uHBIX ciyyasx, UCMONIb3YETCsl F0/I0Bas BEPOSATHOCTH AedoiTa, KOTOpas HE U3MEHSETCs
M3-3a CpOKa JI0 moramieHus A0 ¢pakra IepBOro NorameHus no JaHHOM 3a/10JKEHHOCTH.

6.5.5.2.2. B ciyuae, ecnu cpok o noraieHusi MeHsblne 1 (0JHOT0) rojia ¥ BEpOsITHOCTh
nedonTa TPEBHINIACT BEIUYMHY, YKA3aHHYIO B TpEAbIAYIIEM IMYHKTE, HCIOJIb3YyeTCs To/J0Bas
BEPOSTHOCTH Ae(ONTa, KOTOpas HE U3MEHSETCS M3-3a U3MEHEHHs CpoKa J0 MoramieHus a0 (akra
MIEPBOTO MOTAIIEHHUS 110 JAHHOW 3a10JDKEHHOCTH.

6.5.5.2.3. B cnygae, ecnu cpok moraimieHus 00oJbIiie rojaa

— Jns  mo0oil  3aJ0KEHHOCTH MOXET HCIIOJIb30BaThCsl  BEPOSITHOCTH  JedoiiTa
Ha CPOK JI0 MOTaIlIeHUs 3aJ0JDKEHHOCTH 10 (GopMysie pacyeTra BEepOsTHOCTH jAedoiTa Mo moaxoay
onieHku nHTeHcuBHOCTH (Popmyna pacuera B 1. 6.5.5.2.5. Hactosmero [Topsiaka).

— Jns  ciayyaeB  MCHOJIB30BAaHUSL KPEAMTHBIX PEUTMHIOB M COMOCTAaBJICHHBIX
UM BeposTHOCTEH aedonTta YmpaBusiomias KOMIAHHS TaKkKe MOXET HCIOJIb30BaTh JIHHEWHYIO

WM HUHYIO HUHTCPHOJIALIUIO Ha CPOK OT 1 (O,Z[HOFO) roga a0 CpOKOB, MMCHOIIHUXCA B pacyCTax

13 o
BCPOATHOCTH aecpoma MOXET IPEBBIMATH BCPOATHOCTH z[e(bonTa IUIA HaUXyAalI€u KaTEerOpuHu KadyeCTBa, B CIIy4ac BBIABJICHUA
IIPU3HAKOB 00€eCIICHEHUS B OTHOILICHUH KOHTparcHra.
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PEUTHHTOBBIX areHTCTB. YMPAaBJSAIOMIAs KOMIAHUS TaKXKe MOXKET HCIOJb30BaTh ISl OLEHKU
BEPOATHOCTEH nedoiTa AKCTPANOALUI0 C KCHOIb30BAHUEM JAHHBIX O BEPOSATHOCTIX aedosita
Ha cpok Ooisiee 1 (omHOTO) roja, MPEIOCTABICHHBIX PEUTHHTOBBIMHU areHTCTBAMH, HA OOJIBIIHA,
9YeM UMEeTCsl B pacyeTax peUTHHIOBBIX ar€HTCTB, CPOK.

6.5.5.2.4. BepostHocts nedonra (PD) Ha cpok menee 1 (0IHOTO) Toja OIEHUBACTCS
[0 MOJIENM OLEHKA HMHTEHCHMBHOCTH BEpOSTHOCTH xaedonrta Ha TopuzoHTe | (OOMH) TOX
1100 crrocoO60M TMHEHHOW UHTEPIOJISIINH.

6.5.5.2.5. st pacuera BEepOSTHOCTH jAedoJiTa MO TMOAXOAY OICHKA MHTEHCHUBHOCTH
Ha CPOK, OTIUYHBIN OT 1 (0/IHOTO) TO/1a, UCTIONB3YIOTCS CJIETYIONTUHN TTOIXO0T:

Pacuer BeposiTHOCTH AedonTa M0 METOAY OLIEHKH MHTEHCUBHOCTHU OCYILECTBIISIETCS 110

dbopmyme:
_In
PDy,=1—¢ "1, r o e i=-—In(1l-PD),rne:

PD — BepositHOCTH nedonTta amuTeHTa/edbutopa Ha ropu3oHTe 1 (0IMH) TO;

Tn — konMuUecTBO KajleHAAPHBIX AHEN 10 moraneHus/odepTsl;

T — xoMYeCTBO KaJIeHTAPHBIX JTHEH B TOTY, B KOTOPOM ocyinecTBisieTcs pacyer PD (Tn).

6.5.5.2.6. Jns pacyera BEpOATHOCTH MO METOAY JIMHEHHOW HMHTEPHOJISAIUUA Ha CPOK
Menee 1 (oxHOTO) rofa:

Pacuer BeposTHOCTH nedonTa MO METOAY JUHEWHOW MHTEPIOJISIIIUU OCYIIECTBIISIETCS IO
dbopmyie:

PD (Tn)=Tn/T * PD, rae
BEJIMYMHBI UMEIOT TO YK€ 3HA4YEHHeE, 4yTo U B popmyite 1. 6.5.5.3.5.

[Ipu sTOM:
RKpmin, € C 1M T, < Ty

T -V_
1% (RKyy1 — RKy_)), € C J1 M Ty < TRy, < Thypg,, TrIE:

RKy | + Vo1 Vo

RKrpmaxr € C T UTN, = Tn,,,

Tny - cpoK 10 moraimeHus UHCTPyMEHTa M B roJiax;

Thmin, Thmax - MUHUMaNBHBINA (MaKCUMalbHBIN) CPOK, Ha KOTOPBIA OIpeNesieH YPOBEHb
IPOLEHTHBIX CTaBOK OECKYIOHHON NOXOIHOCTH MOAXOJAIIMX (pPEeIEeBAaHTHBIX) I'OCYAAPCTBEHHBIX
LIEHHbIX Oymar, B rojiax;

V+1, V-1 — nauGonee 6mu3kuil k Tny, Cpok, Ha KOTOpPBHIA M3BECTHO 3HAUCHHE KPHBOM
OeCKyIMOHHON JJOXOAHOCTH, HE PEBbIIAOIINN (TpeBbiaonuii) Tny, B rojgax;

RK(T) — ypoBeHb npoLeHTHbIX cTaBoK aist cpoka T, rae T MokeT npuHUMAaTh 3Ha4eHus V-
1, V+1, Tnmin, Thimax.

6.5.5.3. Pacuer BEPOSITHOCTH nedoara JUTA o0eclieHeHHO 3a00JDKEHHOCTH,

HE HaxodsIIelcs B IICd)OJ'ITC
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6.5.5.3.1. Jlnst 06eCIIeHeHHO# MPOCPOUCHHOM 3aJ0DKEHHOCTH — BEPOATHOCTH aedonTa
pacCcUMTHIBACTCA IYTEM JIMHEHHON WHTEPHOJSAIMU MEXAYy BEpOSTHOCThIO nedoiTa ajis Takou
3aJI0JKEHHOCTU C MOMEHTA IPU3HAHUs 33JJ0JDKEHHOCTH HE ONEpallMOHHOM U 1:

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

t — CPOK IIPOCPOYKH,

PD(t)mpocpou — BeposTHOCTh Aedonra s MPOCPOUYEHHOW Ha t JHEW 310 KEHHOCTH
C MOMEHTA IPU3HAHUS IPOCPOUYEHHON 3a]J0JDKEHHOCTH HE OIIEpPaI[MOHHOM,

T — cpok /Ui MpU3HAHUS JaHHOTO TUIIA 33JJ0JKEHHOCTH J1€(hOJITHOM,

PD — BepostHOoCTh JedonTta AIA  HENPOCPOUYEHHOW  3aI0JDKEHHOCTH, KOTOpas
WCIO0JIb30BAJIaCh JUIsl aKTHBAa HA MOMEHT Iepe]l BO3HUKHOBEHHEM Ipocpouku. Ecnu y akTuBa He
ObUIO COOTBETCTBYIOUIEH BepOSTHOCTU Je(dosiTa, TO OHAa pACCUMUTHIBACTCS Ha JIeHb Iepen
HapyIIeHUEM CPOKa UCIIOJIHEHUS 0053aTeNbCTB.

6.5.5.3.2. Jlis obecrieHeHHOW HEMpPOCPOUEHHOM 33aJ0JKEHHOCTH BEPOSITHOCTD JiedoTa
paccuuThIBAeTCs CIAEAYIONIMME Cioco0aMu B 3aBUCUMOCTH OT BHU/1a 33JJ0JIKEHHOCTH:

- [Ipy wmcCronb30BaHUM PEUTHHIOB PEUTHHIOBBIX Aar€HTCTB — IIyTEM IOHWKEHUS
pedTuHroBoro rpenga. llopAnok MNOHMXKEHUS PEUTHMHIa CAMOCTOSTENBHO YCTaHABIMBAETCS
Vnpasisiromeli KoMnaHuel B 3aBUCUMOCTH OT CTENEHH YXYyIIIEHUS (PUHAHCOBOTO COCTOSHUS
U YKa3bIBaeTCsS B MOTUBUPOBAHHOM CYKICHUU.

- [Ipu ucnonws3oBanum AJis pacdeTa AaHHBIX 0 Moody’s Speculative grade Bo3MOxHO
UCIOJb30BaHUE Il OOECLECHEHHOM 3aJJ0JPKEHHOCTH BEPOSITHOCTH JedonTa A caMoil Xyauien
PEUTHHTOBOM KaTErOpUH.

- [Ipu omenke 1o mopTdensiM CTOPOHHUX OpraHu3anuil (Hampumep, OaHKOB)
oOeclieHeHHasl, HO HE IPOCPOUYCHHAs 33aJ0JDKEHHOCTh MOXKET OLIEHUBAThCS C MOMOILBIO JaHHBIX
IO CJEIYIOLIEMY KauecTBY IOCJE CTaHIApPTHOTO NMOPTQeEis CTOPOHHUX OpraHu3alui.

- IIpu ouenke s MCB U MHBIX aKTHBOB, JJIs1 KOTOPBIX HE ONHKCaH CHocol pacyera,
BEPOATHOCTH Aedoira Gepercs paBHOU cpelHel BeauunHe MexXTy | 1 BeposSTHOCThIO Aedosita s
HEOOECIIEHEHHOTO  aKTHUBA/33JIOJDKEHHOCTM M HPHUBOJAUTCS K  CPOKY  3aJl0JDKEHHOCTH
B COOTBETCTBHUHU C JAHHBIM Pa3/IeoM.

- BepostHocTs  medosita st 00ECLIEHEHHOW HENpPOCPOUYEHHOM  3aJ10JIKEHHOCTH
PacCUUTBIBAETCS C YYETOM CPOKa JI0 MOTAIEHUs] B COOTBETCTBHH ¢ 1. 6.5.5.2 HacTosero [opsaxa.

6.5.5.3.3. Crydait oOecrieHeHUs] HECKOJIBKUX 3a/10JDKEHHOCTEH 0JHOBPEMEHHO.

- Ecnu mocne HapymieHust cpoka HCIOJHEHHsI 0053aTelbCTB HE BO3HUKAIO HHBIX
MIPU3HAKOB 00ECIIEHEHNs, A1l KOHTpareHTa UCIoJb3yeTcsl HauOoJiblas U3 BEposiTHOCTE! Jedonra,
pacCUMTaHHBIX AJI KaKJIOM IPOCPOYEHHOM 3aJ0JDKEHHOCTH OTIENbHO, Ipu 3ToM B Popmyne
n. 6.5.5.3.1. B kauectBe HauasbHOM PD wucmnonb3yercs BeposSTHOCTH nedonTa, KoTopas ObLia

YCTAHOBJICHA HA JICHLb MICPEC MCPBbIM HAPYIICHHUEM CPOKOB MCIIOJIHCHUA 00513aTEIILCTB.

14 o

HckmroueHne MOXXeT COCTaBIIATh 3340KCHHOCTh, 00ECIIEHEHNE TT0 KOTOPOH PacCUMTHIBATIOCH PaHee C MOMOIIBI0 JaHHbBIX o Cost
of Risk mo moprdemsm OamkoB. [l Takod 3aJ0KEHHOCTH WCIONB3YIOTCS JAHHBIC IO COOTBETCTBYIOUICH KaTErOpHH
3aJJ0/DKEHHOCTH OaHKOB.
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- Ecnu mociie HapyieHus: Cpoka UCIIOTHEHUs 00513aTeIhCTB BOSHUKIIM UHBIE PU3HAKH
obecrieHeHUs (HE MPOCPOUYKH), TO MPOBOIUTCS IMEpepacdeT BEPOSTHOCTEH nedosita Ui KaKIOou
MpocpodYeHHOM 3agomkeHHoctd no Popmyne n. 6.5.5.3.1., a B KkadectBe HaudaimpHOU PD
B (opmyrne m. 6.5.5.3.1. wucnomp3yercs BEpOSITHOCTH Jedoiita, KoTopas Obuta OBl HCIIOJIb30BaHA
pu 00eCIIEHEHNN HEMPOCPOUCHHOH 3a/I0JDKEHHOCTH Ha JICHB TIepe] MePBBhIM HAPYIICHHEM CPOKOB
WCIIOJTHEHUS 00513aTEIbCTB.

— [Tomyuennass B coorBercTBUM ¢ mm. 6.5.5.3.1 m 6.5.5.3.2 BeposTHOCTH nedoiita
JUTSL HETTPOCPOUEHHBIX 3a/I0JDKEHHOCTEH (YacTeil 3310/ PKeHHOCTH) KOHTPAreHTa co CPOKOM

— 6osiee 1 roga — yBeIMuMBaeTCsl B COOTBETCTBUHU C M. 6.5.6.2.3.

- MeHee | Toj1a — He U3MEHSETCSl He3aBUCHUMO OT CpOKa.

6.5.5.3.4. Jnst pacuera BepoOSTHOCTH JAedoJiTa IO 3aJ0JKEHHOCTSIM KOHTpareHTa,

1o 00s3aTEIHCTBAM KOTOPOTO HET MPOCPOYKH, UCTIOJIb3yeTCs 11.6.5.6.2.2.

6.5.5.4. CoOOTBETCTBHE KA PEUTUHIOBBIX ar€HTCTB.

6.5.5.4.1. CooTBeTcTBHE IIKal PEUTHHIOB YCTAHABIMBACTCA B COOTBETCTBUU C
Tabmuueii 1 Paznena 5 x Hactosimemy [lopsiaky.

6.5.5.4.2. CooTBETCTBHE PEUTHHIOB MEPECMATPUBAETCS B 3aBUCHUMOCTH OT MU3MEHEHUS
pevtunra Poccuiickoit ®enepanuv, MNPUCBOEHHOTO POCCUHUCKUM PEUTHHIOBBIM areHTCTBOM
10 HAIMOHAJBHOW PEUTHHrOBOW MmIKasie W (WIM) HMHOCTPAaHHBIM PEHTHHTOBBIM areHTCTBOM
M0 MEXIYHAPOAHON PEUTUHIOBOM IIKAJIE.

6.5.5.4.3. CooTBeTCTBHE PEUTUHIOB TMEPECMATPUBACTCA B  Cllydae H3MEHEHUSA

peﬁTHHFOBBIX mKaja peﬁTHHFOBBIX ar¢HTCTB.

6.5.5.5. Tlopsmok McIoab30BaHUS PEUTUHIOB U VUETA ACHCTBUN PEUTHHIOBLIX ar€HTCTB.

6.5.5.5.1. [Ipu onpeneneHny KPeIUTHOTO PEUTHHTA YMUTEHTA/AeOUTOPa UCTIOIB3YIOTCS
KpEAUTHbIE PEUTHUHTH MEXKIYHApOIHBIX PEHTHMHTOBBIX areHTCTB, BXOAAIIUX JHOO B peecTp
KPEAUTHBIX PEUTUHTOBBIX areHTCTB, JIMOO peecTp (UIMATIOB M MPEACTABUTEIHCTB MHOCTPAHHBIX
PEUTHHIOBBIX areHTCTB, MyOJMKyeMbIX Ha caiite banka Poccum. [Ipm OTCyTCTBHMM KpEAMTHBIX
PEUTHHIOB MEXIyHAPOJIHBIX PEHTUHTOBBIX AareHTCTB HCHOJBb3YIOTCA KpPEIUTHBIE PEUTHUHTH
POCCUHCKHX PEHUTHMHIOBBIX areHTCTB. [Ipy OllEHKE MHOCTPAHHBIX AYMUTEHTOB YUYUTHIBAIOTCS TE€ K€
PEUTUHTH, TpPU HUX OTCYTCTBUM MOTYT HCHOJIb30BaTbC HWHBIE PEUTHHTH; B O3TOM Clydae
VYrpapnstonias KOMIAHUS ONUCHIBAET COOTBETCTBUE 3TUX PEUTHMHIOB PEUTHMHIraM, YKa3aHHBIM B
Tabmume 1 Pazgena 5 x Hacrosmemy [lopsnky, muGo mpUBOAUT BEPOSITHOCTH AedoiTa U ypoBHU
notepb (LGD), mybnukyembie UCMOIb3yEMBbIM PEHTHHTOBBIM ar€HTCTBOM.

6.5.5.5.2. [lopsanok yuera peMTUHIOBBIX AEHMCTBUM PA3IMYHBIX areHTCTB ISl OLIEHKHU
oOecIieHEeHUS YCTaHABIIMBACTCS Y IPABIISIONICH KOMIaHUEH.

VYnopapnsomas KoMmmanus — GopMHpyeT MOTHBHpPOBAaHHOE CyXJIeHHE (B  ciydae

WCIOJIb30BAHUU PEUTHUHTOB) MPH HACTYIUJICHUH COOBITUH, YKa3aHHBIX HUXKE:

- HC MO3JHCC NAThl BCTYIJICHUA B CUTY HACTOSAIINX HpaBI/IJI;
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- M3MEHEHHE PEeHTHHra OJTHUMH areHTCTBAMHU U COXPAHEHUE PEUTHHIa B TO )K€ CaMoe
BpeMsl IPyTUMH areHTCTBaMH;

- M3MEHEHHE IPOTHO30B PEUTHHIOB;

- M3MEHEHHE PEUTHHIOB B PA3JINYHBIX BATIOTAX.

6.5.5.5.3. B nenax gaHHOM METOJIMKH MCIIOJIB3YeTCS KPEAUTHBIM PEUTHUHI IO IIKaje

peﬁTHHFOBOFO arc¢HTCTBA, COOTBGTCTBYIOIIIef/'I BaJIFOTC OCHOBHOI'O J0JIra.

6.5.5.6. Jlnst  akTUBOB ~ KOHTpAareHTa,  HaXOJIIerocss B COCTOSHUM  nedodnTa,

PD ycranaBnuBaercst paBHbIM 1 (01HOMY).

6.5.6. Hopsaok onpeaeaenusa LGD

6.5.6.1. LGD npu wucrosib30BaHUM PEHTHHIOB MEXKIYHAPOJIHBIX PEHUTHHIOBBIX areHTCTB
(B TOM ymcle MpU TEpexoae K pEeUTHHTaM dYepe3 KOTHPOBKH OOJMTranuii) M HCIOJIb30BAHUH
Moody’s speculative gradel5 G6epeTcsi U3 oT4eTa MO €XKEroJHOMY HMCCIEIOBAHUIO KOPIOPATHBHBIX
nedonroB (Annual default study), Tabmmma Average senior unsecured bond recovery rates by year
prior to defaulty ¢ 1983 roga Ha ropusonte 1 (oauH) roa B COOTBETCTBUU C MPHHAICKHOCTHIO
peliTHHra KOHTpareHta / SMUTEHTa K TpyMre peHTHHIOB, IJIs KOTOPBIX ompenensercs Recovery
rate. YKa3aHHbId MYHKT TPUMEHSIETCS TOJBKO B Cllydae HEBO3MOXHOCTU onpenenenus LGD
B COOTBETCTBHUH C MYHKTOM 6.5.6.13.

6.5.6.2. LGD mnsa ¢uswmdeckux nuip 1 MCB nipu oTcyTcTBUM OOecriedeHUs] MPUHUMACTCS
paBHbIM 100 (CTO) IPOIIEHTOB.

6.5.6.3. LGD B mnpomneHTHOM OTHOIICHHMHM C YY€TOM OOCCHEYECHHS OIpEeaeisIeTCs
KaKk OTHOLIeHHe MakcuMyma wMexay O (HyleM) U pa3HOCTBIO CYMMBI  33J0JKEHHOCTH
Y JTUKBUJAIIMOHHOM CTOMMOCTH 00ecreueHus: K CyMMe 3a/10J5KEHHOCTH.

6.5.6.4. i 3a0DKEHHOCTH, O0ECTeYeHHOW MOPYYUTEIbCTBOM, TapaHTHEW, OMIIMOHHBIM
cornameHueM ucnosbdyerca LGD  mnopyuurens, rapaHTta, KOHTpareHTa IO ONUUOHHOMY
COTJIAIICHUIO HA 00ECTIEUeHHYIO YacTh 3a10KeHHOCTH, eciii LGD koHTpareHTa BhIiIe.

6.5.6.5. Jl11g 3a7105KEHHOCTH, 00eCIIeYeHHOM IOTOBOPOM CTPAaXOBaHHUS, B CIIydae €CIH Takoi
JIOTOBOP 3aKIIFOUEH CO CTPaXOBOM KOMITaHWEH, UMEIoIel ypoBeHb peiiTunra He Hike BBB- (Baa3)
U BXOJSIIEH B CHUCOK OJOOPEHHBIX [UIsI CTPaXxOBaHUs HEIBIKUMOCTHU IJOOBIM U3 OaHKOB,
yka3zaHHeIX B Pasnmene 2 kx nHacrosmemy [lopsiaky, oOecrieueHue MpPUHUMAETCS HAa BCIO CYMMY

CTpaxOBKHU oe3 JAUCKOHTUPOBAHUAL.

5 Ecmm B MyONMMKYEeMBIX MaTephaliaXx PEeHTHHTOBBIX areHTCTB HCIONBb3yeTca mokaszarelb Recovery Rate (RR), to Ilorepu mpu
nedonre (LGD) onpenemnstoTcs cieyronmm o0pa3om:

LGD=1-RR,

ICH

RR (recovery rate) — oxumaeMbI NPOIEHT BO3BpaTa IO NPOCPOUCHHBIM BHIIIATaM, HPUBOAMMBINH areHTCTBAMH IS KaXIOTO
peUTHHTra B €KETOAHBIX UCCIIECIOBAHUIX.
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6.5.6.6. B uHOM cnywae, ucnoJib3yercss IMCKOHTUPOBaHHAas cymma cTpaxoBku. Ilopsmox

onpeneneHus quckonTa (R) u cpoka (Tn) ykazan B nmynkre 6.5.6.7 nacrosiiero [lopsiaka.

6.5.6.7. B kauectBe  JMKBUJALMOHHOW  CTOMMOCTH  OOECIEUEHHUS  MPUHUMAETCS
JTMCKOHTHPOBAHHAS CIIPABEIMBAsi CTOMMOCTh 00ECTIEYEeHHs / CTPaXOBKH 10 GopmyIe:
Pxdiscount
PV =) ———rx e
(1+R)Tn/365

PV — nuckonTrpoBaHHas CripaBeUIMBasi CTOMMOCTb 00eCTIeUeHHsI / CTPaXOBKH;

P - CnpaBemnuBasi croumMocTh oOecrieueHus, onpeaesieHHass B COOTBETCTBUH C HACTOSIIUMU
[TpaBunamu onpenenenus CHA / cymma NOKpBITUS 33J0JHKEHHOCTH 110 JIOTOBOPY CTPAXOBAHUS,

Tn — xonmvectBo MHEH oT mathl ompeaenenus CHA 10 naThl 0XKUIAEMOTO TOCTYIUICHHS
obecrnievyeHus B cayvae HapylIeHHs 0053aTeIbCTB KOHTPAreHTOM, COTJIAaCHO YCIOBHSIM JI0TOBOPA.

R(T(n)) — 6e3puckoBas craBka Ha cpoke T(n).

Jnst 3a0/mKeHHOCTH, OOECmeYeHHOM 3alloroM  IeHHBIX Oymar Tn ompenensieTcs
B CIIEYIOIIEM MOPSJIKE:

JI71st HemPOCPOUECHHOM 3aJI0JDKEHHOCTH — CPOK JI0 AAThI JCHEKHOTO TIOTOKA (€CIIM MHOM CPOK
HEBO3MOXKHO YCTaHOBHUTbH, UCXOSl U3 YCIOBHI JOTOBOPA);

JI71st TPOCPOYECHHOM 3aJJ0JDKEHHOCTH — CPOK 1 (OJIMH) I€Hb, €CJIM MHOW CPOK HE YCTaHOBJICH
MOTHUBHPOBAHHBIM CYXICHUEM;

Jnss gedosTHOM — 3a0HKEHHOCTH,  OOCCTIICYEHHOM —  CPOK,  YCTaHOBJICHHBIN
MOTHUBHPOBAHHBIM CYXICHUEM.

Jli1g 3a105KEHHOCTH, 00€CTIeYeHHON JOrOBOPOM CTpaxoBaHMs Tn ompenensieTcs ¢ y4eToM
CPOKOB BBIILJIATHI 110 IOTOBOPY CTPAXOBAHMS IIPU HACTYIUIEHUU AedoiTa KOHTpareHra (pu3HaHuu
KOHTpareHTa HeIUIaTeXECHOCOOHbIM) WJIM Ha OCHOBAHMM MOTHUBHUPOBAHHOTO  CYXKICHHS
YIPABJISIOMEH KOMIIAHUH, €CJIU CPOK BO3MEIIEHHUS] HEBO3MOHO YCTAHOBUThH OJIHO3HAYHO, UCXOJIS
13 YCJIOBUH JOrOBOpA.

Cpok noiy4yeHus 3ajora onpeaesnsseTcs U3 CyuHOCTH J10rOBOpa 3ajiora.

Jliia cinydaeB cyAaeOHBIX pa30upaTenseTB (TUIaHUPYEMBIX MU TEKYIUX) C 3ajorojareneM /
CTPAaXOBILIMKOM, CPOK HE MOKET COCTaBJISATh MEHEE 6 MECSIIEB.

duscount — TMCKOHT, OTIPEEIIEMBIil B CIEAYIOIIEM HOPSIKE:

B oTHOIIEHNH 33/105KEHHOCTH, 00ECTIEUeHHOM TOPTYEeMbIMH IIEHHBIMH OyMaramu:

— JUIs TEHHBIX OyMar, HCHONB3yeMbIX [uis obecnedenus mo caenkam PEIIO
Ha MOCKOBCKO# OUpKe — COOTBETCTBYIOIIMNA JUCKOHT VIS CAETIOK PEIIO'®;

— JUISL aKUMA HMHOCTPAaHHBIX AMHUTEHTOB, TOPIYEMBIX HAa OPraHU30BAaHHBIX PBIHKAX
ctpan OOCP:

' JTnst armii -prCK-mapaMeTp s 3-IO JMANA30HA [N PHIHOYHOTO PHCKA (CTABKA PHCKA MAJCHHS IICHEI), PACCUMTHIBACMbIH AQ
«HKI» st coorBeTcTBYyIOmIEH Oymary; [uist OOIHTaIuii — pUCK-TIapaMeTp JUIsl 2-To JUaIla30Ha JUIs PHIHOYHOTO PUCKA (CTaBKa pHCKa
aJIeHus 1eHsl), paccautbiBaeMblit AO «HKL».
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- BXOJAUIMX B MHAEKCHl akiuil ctpaH ODCP — xak cpeaHuil AHMCKOHT JUIsl CAEIOK
PEITIO Ha MoOCKOBCKOH OMpKe M3 TPEX aKUUi ¢ caMbIM OJIM3KHUM MO O00BEMY CpEIHEMECSYHBIM
3a nocneAanue 12 (aBeHaaaTh) MecsIeB 000poToM;

— HE BXOIAIUX B HHIAEKCHl akumii ctpaH ODCP — xak MakCUMalabHBIM JUCKOHT
s caenok PEINO nHa MockoBckoi Oupike ¢ akuusimu u3 uijaekca MMBB;

— s obnuranuii ¢ peiituaramu Moody’s , S&P wimu Fitch — xak cpegawmii AUCKOHT
st caenok PEITO Ha MockoBcko# Oupske U3 chmcka Tpex oOnuranuid, 00iagaronmx TakuM Ke
peUTHHrOM (J1M00 MEHBILINM, IPU OTCYTCTBUM PAaBHBIX) U caMOM OIM3KOH Jroparueil.

B oTHOmIEHNM 3a/107KEHHOCTH, 00EeCTIeYeHHOW JJIOrOBOPOM CTPaxOBaHHUS (32 UCKIIOUYEHHEM
cllydasi, yKa3aHHOTO B 1I. 6.5.6.5:

- Ecnu ctpaxoBoil komnanuu npucBoeH pedTuHr Huwxke BBB- (Baa3) n/unu komnanus
HEe SBJSETCSl OJOOpEHHOM [UIsl CTpaxoBaHHs HU OJHUM OaHKOM M3 NpujioxeHus b — muckoHT
paccuuthiBaetcsi kak PD crpaxoBoit kxommanuu * LGD crpaxoBoit kommanuu. Ot6op PD
JUIs  pelTHHra CTPAaxoBOW KOMIIAHUU OCYIIECTBISIETCS B COOTBETCTBHM C  IOPSIAKOM,
YCTaHOBJIEHHBIM B ITyHKTE 6.5.5.

- Ecan cTpaxoBOod KOMITAaHWHM HE NMPUCBOEH PEUTHHI, JTUCKOHT PACCUMTHIBACTCS Kak
PD nnsa pevituara Caa * LGD. Ilpu stom, pasmep LGD npusnaercs pasasiM 100 (cT0) IpOIIEHTOB.
Ot6op PD mus peiitunra Caa OCYIIECTBIISIETCS B COOTBETCTBHHM C TOPSIIKOM, YCTaHOBJICHHBIM
B IyHKTE 6.5.5.

6.5.6.8. [Ipy HammMuuu MOpPYYUTENHCTBA (TFapaHTHH, CTPAXOBOK, OIIIMOHHBIX
COIJIAIIEHUH) FOPUINYECKUX JIMIL HA BCIO MJIM YacTh 33J0JDKEHHOCTH (CTOMMOCTH aKTHBA):

- Eciu  mopyuuTenb/rapaHT/CTpaxOBLUIMK ~ HAXOAMTCS B COCTOSHMM  OOECLIeHEHUs
[0 CPAaBHEHUIO C MOMEHTOM BO3HUKHOBEHUS 3a/I0JDKEHHOCTH, €ro 00s3aTeNbCcTBA MPUHUMAKOTCS
B pacyeT ¢ yueToM 00eCIieHEeHUsI.

- OOecnieueHHble  00s3aTeNbCTBA  MOPYUYMTENS/TapaHTa/CTPaXOBILMKA, HAXOJAALIErocs B
COCTOSIHUM J1e(0JITa, HE IPUHUMAIOTCS JUIs pacyera.

- ObecnieueHHbIe 0043aTeNbCTBA FapaHTA/IIOPYUUTENSA/CTPAXOBIIMKA IPUHUMAIOTCS C YYETOM

oOecIeyeHns: B COOTBETCTBHH C IMpaBuJIaMH, YCTAaHOBJICHHbBIMU HACTOAIIHUM Pa3aCIIOM.

6.5.6.9. ObecnieueHne, HaxoJslleecss B 3ajJore W IPHHAIJIEKAIIEe KOHTPAreHry,
HaxoJdIeMycsi B COCTOSHUM jedonTta (B TOM 4YHCIE B COCTOSHMM OaHKPOTCTBA), MOXET
MIPUHUMATHCS TOJIBKO MO OTYETY OLEHIIMKA, C YYETOM BO3MOKHOCTH U CPOKOB TOJyYEHHUS 3aJ10Ta.

6.5.6.10. Jns sxunot HeaBmxkuMocT LGD MokeT npuHuMaThes B pa3Mepe HE MEHee
geMm 15 (mATHAAIATH) TPOIEHTOB OT TEKYIIEH CTOMMOCTH OOeCTIeUeHUSI.

6.5.6.11. JIns HeXUIoM U KOMMEPYECKOU KUJI0M17 HEABUKUMOCTH — COTJIACHO OLICHKE

OIICHIIIHKA, CIIeIaHHOMH C Y4€TOM CpOKa U MOpAAKa IMOJYUYCHUS B PE3YJIbTATC B3LICKAHUS U PO AAKU

17 HaanMep, TOCTHUHMIIbBI, XOCTCIIbI U T.I1.
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obecrieyenus B ciydae aedosrta, ¢ y4eToM IPUBEACHHUS IO CPOKaM IMOJYyYEHHUS K MOMEHTY
nedodra.

6.5.6.12. B cimyuae neOuTOpCKON 3al0JDKEHHOCTH MO apeH/e NMPH HCIOIb30BAHUHU
00eCTIeYNTEIHbHOTO WM TapaHTHWHOTO [ENO3WTa JAaHHBIA JETIO3UT MOXET YUUTBIBATHCS Kak
JIMKBUJIALIMOHHASI CTOMMOCTh o0OecrieueHus: 0e3 AUCKOHTHPOBAHUS.

6.5.6.13. Onpenenenne LGD npu HaaMuumum KOTHPOBOK IO NyOIMYHOMY JIOJTY
KOHTpareHTa Ju00 KOMIaHWH U3 rpyMibl KOHTPAareHTa:

B cnywsae nedonta mo myOiMYHOMY JOATY KOHTpareHta JIMOO KOMIAHUM W3 TPYHIbI
KOHTpareHTa (eciu aegoJT JIsl KOHTpareHTa BO3HUK M3-3a Je(oJiTa 3TOM KOMIIAHUU €ro TPy,
a cama 3aJ0JDKEHHOCTh OOCIyXHBaeTcsi 0e3 HapylleHWH YCIoBHW JoroBopa) mais oueHku LGD
WCTIONB3YIOTCS (MPU HAIMYMU) KOTUPOBKU MyOInyHOTO aoira. OTHOIICHUE MOJHOW IEeHBI (IleHa
3akpbiTus (LEGALCLOSE) + HKJI) k HOMuHamy MoOeT ObITh HCHOJb30BAaHO KakK OLEHKa
Recovery Rate.

B ciydae Hanuuus KOTUPOBOK MyOIMYHOTO JOJITa KOHTpAreHTa, Haxoasauierocs B aedoire,
oTtHomeHue noiHou neHsl (ueHa 3akpbiTus (LEGALCLOSE) + HKJI) x HOMUHamy O0JrOBOrO
00s3aTenbCTBAa MOKET CUMTAThCS OlleHKoH Recovery Rate ans konTparenta, LGD B atom ciyuae
Oymer paBeH 1 — Recovery Rate. [lanHbIii TOAXOM HENMPUMEHHM IS CIy4aeB OICHKU
CyOOpIMHUPOBAHHOTO M BEYHOTO [0Jira, €CIH TOJbKO HE HMEeTcs KOTHUPOBOK CaMoro
OILIEHMBAEMOTI0 00s13aTEIbCTBA.

Hns nenet m. 6.5.6.13. ucnonb3yercs 1neHa 3akpeituss + HKJ[, mo gaHHBIM clienyrommx
HMCTOYHHUKOB:

Jis  oOnuramuii  poCCHICKMX SMHUTEHTOB M OOJMranuii MHOCTPAHHBIX SMHUTEHTOB,
B OTHOIICHHHM KOTOPBIX HE PACCUMTHIBAIOTCS IIeHBI BHeOuprkeBoro peiHKa (BGN/BVAL) —
kotupoBka 1 HKJI o nanubiM MOCKOBCKOH OHpIKH;

Jnst mapix o6nuramuii — nesa BGN (mema BVAL npu orcyrctBun nenst BGN) + HKJ]
o nanueiM IC Bloomberg.

Jlna ueneit Hacrosiero pasaena, 3HadeHne Recovery Rate okpyrisieTcss 10 2 3Haka mocrne

3aMATOW B IPOIEHTHOM BBIPA)KCHHUMU.
6.5.7. llopsinok onpenenenusi CoR

6.5.7.1. Ilpu ucnonb30BaHUM AJIsl pacyeTa CIpaBeAIUBON CTOMMOCTH C YUETOM KPEAUTHOTO
pHUCKa JaHHBIX OAHKOB MJIM MHBIX OpTaHU3alMil YIpapisionias KOMIaHHUS YYUTHIBAET CIEIYyIOLIHe
IIOJIOKECHHUSL:

- o1 HeoOecrieueHHOM 3a/I0JDKEHHOCTBIO B 1Lenax Hacrosiero Ilopsaka nonumaercs
33JJ0JDKEHHOCTh 33 MCKIIIOYEHUEM 33JI0JDKEHHOCTH, 00eCTIeUeHHON 3aJI0T0M YKUJIOW HEJBM)KUMOCTH
(umoTeka), MOPYYUTEIHCTBOM FOPUIAMYECKUX JIUI] WIM HEHHBIMU OyMaramu, Mo KOTOPBIM MOJKHO

OoNpCACIUTb PIHOYHYIO CTOMMOCTD.
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- IIPM MCIIOJIb30BAaHUU JAHHBIX 00 O0OECLEHEHHON 3aJ0JDKEHHOCTH YIIpaBJIstolas
KOMIIAaHMSl YYUTBIBAET XapakTep OOECICHEHUS HMMEIOIIEHCs 3aJ0JDKEHHOCTH, B TOM YHCIE CPOK
MPOCPOYKH.

6.5.7.2. Tlokazatenu Cost of Risk (CoR), mcmonmp3yembie i pacdera CrpaBeTHBOM
CTOMMOCTH 3aJI0JDKEHHOCTH (PU3UUECKUX JIULI.

Hns umeneit pacuera Cost of Risk B oTHomenmm HeoOecrmeueHHBIX TpaB TPeOOBAHUS
K (U3UYECKUM JIUIIAM HCIOJB3YeTCsl OTHOIIEHHE pe3epBa MoJ oOecleHeHue MOopTQens
(nopmeenv (nopmepenu, 6 cayuae ycpeoHueuus) Kpeoumos) Kpeoumos, K 8al080U OANaHCO80U
CMouUMoOCmu makux Kpeoumos, no OamHviM omuemuocmu Oauka(os) (6 cayuae pacuema CoR no
OAHHBLIM OMYEMHOCMU HECKOJIbKUX OAHKOB) (nazeanue Oamka(os)) 3a (nepuoo:
NOpsAOKOBblll  HOMep — Keapmana  — OISl eHCeK8ApMAlbHOU — OMYemHOCmU, 200  —

o151 2000601 omuemrnocmu) u coco6 ycpennenust CoR (eciu akmyanvho).

Heobecneuennasn 3a0013cennocmo dm;mttecxux Jauuy

Cranus KpeIuTHOTO TOPTQEst 1 2

BasnoBast cTouMOCTBh KpeIUTOB, MIIH. PYO.

Peseps o obecrieHeHNE KPeAUTOB, MITH. pyO.
CoR

st meneii pacuera Cost of Risk B oTHOmenun npas tpeboBaHus K (HU3HUECKUM JIUIIAM,
oOecneyeHHBIX He MeHee yeM Ha 80% OT HOMHHAJIBHOM CTOMMOCTH 3aJ0JDKEHHOCTH, 3aJIOrOM
KHUJIOW HEJABIKUMOCTH, WCIOJB3yeTCsl OTHOIICHHWE pe3epBa TMOJ OOeCleHEHHE MOpTQes
UIIOTEYHBIX KPEIUTOB, K BAJOBOM OalaHCOBOH CTOMMOCTH TaKUX KPEIUTOB, MO JIaHHBIM
oTueTHOCTH OaHka (oB) (6 ciyuae pacuema CoR no OoawnHblM omuemHOCMU HECKOAbKUX OAHKOB)
(nazeanue 6anxa(os)) 3a (nepuood: nopsokoswvili HoMep Keapmana — O
€ICEKBAPMATILHOU OMYEMHOCIU, 200 — Ol 2000801 OmMuyemHocmu) U Cocod ycpenHenus (ecau

aKmyanvHo).

Oobecneuennasn 3a0013#CeHHOCMb U3UYECKUX JTUY

Cramus KpeIuTHOTO MOPTQes 1 2

BanoBas croumMocTh KpeaAnuTOB, MJIH. py'6

Peseps noxa obecrieHeHue KpeauToB, MITH. PyoO.
CoR

[Tpu BeIOOpE OaHKa (criMicka GAaHKOB) JUTs pacyeTa 0OECIIEHEHUS U OTCYTCTBUU M3MEHEHUN B
KaueCcTBE 3aJI0JDKEHHOCTH, a TaKKe MPOJIOJDKEHUH MyOIMKAIIMK JaHHBIX O 33/I0JDKEHHOCTH OaHKOM
(6ankamu) YrpaBisromiasi KOMIaHHUs HE U3MEHsET BhIOpaHHBI OaHK (CIIUCOK 0aHKOB) B Te4eHHE |
(ogHOTO) TOMA.

Ecnu mpaBa TpeGoBaHus K (GU3NYECKOMY JHUIly OOecliedeHbl MHBIM BUIOM UMYIIecTBa (B
TOM 4YHCJIEe, MOPYYUTEIHCTBOM, TapaHTUEH, OIMIMOHHBIM COTJIAIIEHUEM, CTPaXxOBKOH), TO s
OIICHKH ¢ YyudeToMm obecrmeueHusi ucnonb3dyercs CoR, paccunTaHHbli 1O HeoOecreYeHHBIM

nopTdensM KpeIuToB MO JaHHBIM OTYETHOCTH OaHKOB, COCTaBJICHHOM B cooTBeTcTBUU ¢ MCDO,
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npu stoM BennunHa CoR mnpupasauBaercs k PD. LGD ¢ yuetom oOecnieueHus onpenensercs

COOTBETCTBUU C IIYHKTOM 6.5.6. HacTosero [Ipunoxxenus.

6.5.8. MeTon yuyera KpeAUTHBIX PHCKOB TMYyTeM OLEHKH CIPaBeLIMBOH CTOMMOCTH
0 OTYETY OLEHINHKA MO COCTOSHUIO HA ATy He paHee BO3BHHKHOBEHHSI COOBITHS,
BeyIero K odecueHeHuIo

6.5.8.1. [IpuMeHeHnne oTueTa OLEHIIMKA JUIS LEJIeH ONPENeIeHUs CIPAaBEIINBON CTOUMOCTH

C ydyeroM oOOecleHEeHUs BO3MOXKHO JJIsi BCEX aKTHUBOB, yka3aHHbBIX [Ipumoxenun Ne 6.1

K HactosuM [IpaBuiam, a Takxke Ut IPOCPOUEHHOH IeOUTOPCKOM 33J0JDKEHHOCTH.

6.5.8.2. B cnyuae, ecnu B mepuoa TpUMEHEHHUs OTYETa OIICHINMKA JJIsi OIpeeIICHUs

CIIpaBeUIMBOM CTOMMOCTH BO3HUKAET (BBISABISIETCS) COOBITHE, Beayliee K OOECIICHEHHIO,

TO OCYIIECTBIISIETCS BHEIUTAHOBAsI OI[CHKA aKTHBA OIIEHIIMKOM B MAaKCHMaJIbHO KOPOTKHE CPOKH C

JaThl BRISIBIICHHSI IPU3HAKOB oOeciieHeHus. [laTa, 0 COCTOSTHHIO Ha KOTOPYIO OTpEAeTsieTCss HOBas

OIICHKAa, HE NIOJDKHA OBITh paHee NaThl BOSHUKHOBEHHs COOBITHA, Beaymiero k obecreneHuto. C

AaTbl HACTYIIJICHHUA CO6I)ITI/I$I, BCAYLIETO K O6GCHGHGHI/IIO U 10 OaTbl IPUMCHCHUS HOBOI'0O OTYETA

OLICHIIMKA, YTpaBJsAIOMIas KOMIIAHUS JIOJDKHA CKOPPEKTHPOBATh IOCIETHIOI H3BECTHYIO

CIpPaBEUIMBYI0O  CTOMMOCTb,  OIpPENEJICHHYI0 [0  OTYEeTy  OIEHIIMKA, COCTABJICHHOMY

70 BO3HHMKHOBEHHS TaKOTO COOBITHSA, C NMPUMEHEHHEM METOJ0B KOPPEKTUPOBKHU CIpPaBEUINBOMN

CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM Pa3aciic.
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PA3JEJ 1
K HopsiiKy KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB

AJIsl yd€Ta KPEAUTHOI0 pUCKa

Choucok HCTOYHUKOB, HCITOJb3YEMBbBIX VIl OHCHKHU KPEAUTHOT0 PUCKa

1. B otHO1IEHUH IOPpUANYCCKUX JINI]

ynosiHoMo4ueHHoe areHTcTBO 3A0 «MHTepdakcy https://www.e-disclosure.ru/;
Mockosckas bupka https:// www.moex.com/;

caut LlentpanpHoro banka Poccuiickoit deneparuu https:// www.cbr.ru/;
KapToTeka apoutpaxusix fein https://kad.arbitr.ru;

eIMHbIN (enepalibHbII peecTp cBeleHui o OankpoTcTe https://bankrot.fedresurs.ru;

equHBIA  (eepabHBId peecTp CBeIeHUW O ¢akTax ACSITEIBPHOCTH IOPHAWYECKUX JIUIL

https://fedresurs.ru;

https://www.acra-ratings.ru/;

https://raexpert.ru/;

https://www.fitchratings.com/;

https://www.standardandpoors.com/;

https://www.moodys.com/;

0o(GUIIUATIEHBIN CAUT KOHTPAreHTa/SMUTEHTA/KPEIUTHON OpraHu3allnu;

CepBHC  MpeAoCTaBieHMs]  Oyxraiarepckoil  (romoBoif) oruetHoctd  Poccrata -

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

JOKYMCHTBI, IIOJTYYCHHBIC praBJ’IHI-OH_[eﬁ KOMITIAaHHEH B OTHOIICHUH KpCAUTHOI'O pHUCKaA.

2. B otHOIIEHUY (DUBUYECKUX JIULL

KapToTeka apOuTpakHbIX nen https://kad.arbitr.ru
eIVHBIA (eepanbHbIi peecTp cBeAcHUH 0 6aHKpoTCcTBe https://bankrot.fedresurs.ru

uznanue «Kommepcant - https://bankruptcy. kommersant.ru


https://bankruptcy.kommersant.ru/

106

PA3EJI 2
K HopsiiKy KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB

AJIsl y4€Ta KPEAUTHOI0 pucCcKa

Cnucku 0aHKOB

Crimcox 0aHKOB, JaHHBIE II0 CTOMMOCTH pHCKAa KOTOPBIX, MOTYT HCIIOJIB30BAThCS
JUTSI OTIPEJICIICHHS CIIPABEITUBON CTOMMOCTH HEOOECTICUeHHOM 3aJ0JHKEHHOCTH (PU3UYECKUX JIMII;

- AO «Tunbkodpd banky,

- AO «bank Pycckuit Ctannapt,

- 000 «XK® banky,

- AO «Kb «JIOKO-bauky,

- AO «OTII 0anky,

- 00O Kb «Peneccanc Kpenur»,

- ITAO «MTC-6anK»,

- AO «Kpemut EBpona bank».

Crucoxk 0aHKOB, JaHHBIE [0 CTOMMOCTHM pHCKa KOTOPBIX, MOTYT HCIIOJIb30BaThCS
JUIA  ONpENeNeHUs] CHpPaBeIMBOM CTOMMOCTH TIO O0OECIEYeHHON 3aJlOTOM HEJIBUKUMOCTU
3aJI0JKEHHOCTH (DPU3UYECKUX JIHIL:

- ITAO «Coepbanky,

- ITAO «banx BTby,

- AO «PatiddaitzenOanK»,

- ITAO bank «®K OTkpbITHEY,

- AO «I"'a3mpombOaHK»,

- AO «bauk JIOM.P®y.
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PA3JIEJI 3
K HopsiiKy KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB
JJI y4eTa KPpeANTHOI0 pUcKa

OnpenesieHne COOTBETCTBUS YPOBHIO PeTHHIa Yyepe3 KPeAUTHBIH cnipen 00Jurauui

Ilopsaok onpeelicHsT COOTBETCTBHS YPOBHIO PEHTHHIA Ha JIaTY OICHKH:

1. Ompenensercst JOXOAHOCTH K MOTAIIEHUIO TI0 OOJIHUTaIisIM JaHHOW OpraHU3aluu CPOKOM
6osee 1 (omuoro) roga u menee 3 (tpex) net. [Ipu orcyrcTBuM oOiMTAIMii CO CPOKOM MeHee 3
(Tpex) JIeT MOXHO HCIIOJIb30BaTh CIIPI3]T C MHICKCAMH COOTBETCTBYIOIIEH cpodyHOCTH. [Ipn Hamanm
o0OsuraIuii co CpPOKOM TIOTAIIeHHUs TOJIbKO MeHee 1 (0JHOTO0) Toa A pacueTa KPeJUTHOTO CIpa/ia
MOTYT HCIOJIb30BAThCs OOIUTallK JPYTUX IMUTEHTOB (KaKk MUHUMYM 3-X), UMEIONINX KakK OlHu3Kue

110 CPOKY U JOXOJHOCTH OOJUTAIINH, TaK U 0OJUranuu co cpokom 1-3 rona.

2. OnpenensieTcs, JOXOAHOCTH KaKOTO M3 MHICKCOB TOJTyYEHHAs JOXOTHOCTH 110 OOJIUTaluu
HanboJiee COOTBETCTBYET, B KA4EeCTBE MEpPhI OJIU30CTU HCHOJB3YETCS CPEIHHNA KPEIUTHBIA CIIPA.T
obmurammii ¢ G-curve B CPaBHEHWUH C KPEIWTHBIM CIP3JOM YKAa3aHHBIX HI)KE WHICKCOB.
KpenuTHbIi cripa[i pacCUMTHIBACTCS KaK pa3HUIA MEXKIY JOXOJHOCTHIO K IMOTANICHUIO OOIHTaluu
Ha CpoK ee MoauduuupoBaHHOW mropanmu W G-curve Ha 3TOT CpPOK. B yKa3aHHBIX meNsx
UCTIOJIB3YIOTCS CICAYIOIINE HHIICKCHI:

- Nunekc koprnopaTuBHbIX oOsmmranuii (1-3 rona, perituar > BBB-)

Tuxep — RUCBITRBBB3Y

Onucanue uHaekca - http://moex.com/a2197.

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

- WNHunekc kopriopaTuBHbIX oosmranuii (1-3 rona, BB- < pelituar < BBB-)

Tukep - RUCBITRBB3Y

Onucanue uHAEKca - http://moex.com/a2196

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

- Wupexc koprnopaTuBHbIX oOnuranuii (1-3 roga, B- < pelitunr < BB-)

Tukep - RUCBITRB3Y

Omnucanue nHaekca - http://moex.com/a2195

ApxuB 3HaueHui - http://moex.com/ru/index/ RUCBITRB3Y/archive/
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[To cnenyromeidr Tabmuie onpeaenseTcs,
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IIPU OIIPEAEIEHUH BEPOSITHOCTH JedoiiTa:

Kakol ypOBEHb PEUTUHra MCIIOJIb30BaTh

Moody's

HNupexc

MexnyHapoaHasi IKaj1a

Baal

Baa2

Baa3

RUCBITRBBB3Y

Bal

Ba2

Ba3

RUCBITRBB3Y

Bl

B2

B3

RUCBITRB3Y
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PA3JEJI 4
K HopsiiKy KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB

AJIsl yd€Ta KPEAUTHOI0 pUCKa

BepositHocTu nedoara s opranuzanuii MCh

st poceniickux komnanuii CreneHb PD
pHCKa
Huszkuit puck 0.05
Cpennuii puck 0.065
Bricokuii puck 0.08

Pazouenue o orpacisam (OKB3 1) nnst poccuiickux kommnanuit MCh.

Huskuii puck

5 HoOsbrua yris

6 JloOb1ua ceipoit HeTH U TPUPOTHOTO Taza

7 JloObIua METaNTMYECKUX Py

12 ITpoun3BoICTBO TaOAYHBIX U3CITHIA

18 [esTensHOCTh MOTUTpaduiecKas U KOMMPOBaHUE HOCHUTENICH HHpopMaIuu

21 TIpou3BOACTBO JIEKAPCTBEHHBIX CPEICTB M MaTEpUAlOB, MPUMEHSIEMBIX

B MCIHNIMHCKHUX LCIIAX

26 ITpon3BOACTBO KOMIIBIOTEPOB, SJEKTPOHHBIX U ONTUYECKUX U3JCTUN
33 PeMOHT 1 MOHTaX MaIllMH U 000PYI0BaAHUS
36 3ab0p, OUMCTKA U pacipeiesIeHUe BOIbI

39 IlpemocraBieHue yciayr B OONACTH JIMKBUAALMU IOCIEICTBUI 3arps3HEHUMA

" IPpOYUX YCJIYI, CBA3aHHBIX C YAAJICHUEM OTXO0J0B

50 [earenbHOCTh BOJHOTO TPAHCHIOPTA

58 JlesaTenbHOCTh U3AATEIbCKAs

60 JlesTenbHOCTH B 00JACTH TEJIIEBU3UOHHOTO M PaIUOBEIIaHUS
61 JlearenbHOCTD B chepe TeIeKOMMYHHUKAIUI

62 Pa3pa60TI<a KOMITBIOTCPHOTO HPOTrpaMMHOTO O6€CH€‘I€HI/IH, KOHCYJIbTAllTUOHHBIC

YCIYTH B TaHHOM 007acTH M Jpyrue COMyTCTBYIOIINE YCIYTH

63 JlesTenbHOCTH B 00J1aCTH MH(POPMALMOHHBIX TEXHOJIOTUI
74 JlestenpHOCTH NpoeccoHanbHas HayyHast U TeXHUUECKasi poyast
80 [lesitenbHOCTH MO 0OecneueHNIo 0€301MaCHOCTH U IMTPOBEACHUIO PACCIIEIOBAHUI

84 I[CHTCJ'ILHOCTL OpralHoB TOCYHapCTBCHHOI'O YIIPABJICHUA 11O 00eCIIeYeHHIO

BOGHHOI 0€30TacHOCTH, 00s13aTEIbHOMY COIIMATLHOMY 00eCTIeueHUIO

86 [lesiTenbHOCTH B 007aCTH 3ApaBOOXPAHEHUS
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87 JleaTenpbHOCTh IO YXOAY C 00ECIIeYeHIEM MPOKUBAHHUS

90 [lesTenbHOCTh TBOpYECKAsl, AE€ATEIBHOCTh B 00JIACTH MCKYCCTBA M OpraHU3aLUU

91 JlesTensHOCTH OMOTMOTEK, APXUBOB, MY3€€B U IPOUUX OOBEKTOB KYJIbTYPHI

92 JleATenbHOCTh MO OpPraHU3AIMU U MPOBEJACHHUIO a3apTHBIX UTP U 3aKIIOUYECHUIO

Iapu, 10 OpraHu3aliy U MPOBEIECHUIO JOTepen

94 JlesTenbHOCTH OOIIECTBEHHBIX OpraHU3aun
97 JleaTenbHOCTh JOMAITHUX XO3SIMCTB ¢ HAEMHBIMU PaOOTHUKaMH

1 PaCTCHI/IeBOHCTBO n KHUBOTHOBOACTBO, 0X0Ta n IpeaoCTaBICHUC

COOTBETCTBYIOLIUX YCIYT

14 TTpon3BOICTBO OJIEKIBI

19 IIpou3BoICTBO KOKCa U HE(PTEIPOAYKTOB

20 IIpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHYECKUX MTPOAYKTOB
22 TIpon3BOACTBO PE3NHOBBIX U MJIACTMACCOBBIX U3/I€TUN

25 IIpow3BOACTBO TOTOBBIX  METAUIMYECKUX  M3JAEIUH, KpPOME  MalluH

1 000pyTIOBaHUSI

28 TIpon3BoACcTBO MaluH U 000PYI0BaHNUS, HE BKIFOUCHHBIX B APYTHUE TPYNITUPOBKHU
29 ITpoun3BOACTBO aBTOTPAHCIIOPTHBIX CPENICTB, IPUIIETIOB U MOJYIPUIIETIOB

30 [Tpon3BoACTBO MPOUYUX TPAHCIIOPTHBIX CPEACTB U 000PYIOBAHUS

32 IIpou3BOICTBO MPOYUX TOTOBBIX U3ACIIHI

35 OGecneveHne 3IEKTPUUECKON DHEPTUEH, Ta30M M MapoM; KOHIUITMOHUPOBAHHE

Bo3ayxa 38 Coop, 00paboTKa M YTUIN3ALHS OTXO/I0B

68 Onepanuu ¢ HeABMKHUMbBIM UMYILIECTBOM

72 Hay4unble ncciaenoBaHus U pa3paboTKu

73 [lesTenbHOCTh pEKJIIAMHAs U UCCIIEOBAHNE KOHBIOHKTYPBI PhIHKA
75 JleaTenbHOCTh BETEPUHAPHAS

81 JlesaTenbHOCTh IO 0OCTYKHUBAHUIO 3aHUI U TEPPUTOPUIL

82 I[CSITGJ'ILHO CTb AJIMUHUCTPATUBHO -XOSHﬁCTBeHHaH, BCIIOMOTI'aTCJIbHAsA

ACATCIBHOCTD I10 00ecIeYeHnro q)YHKI_II/IOHI/IpOBaHI/ISI OpraHu3anu

85 O6pazoBanue

95 PemoHnT KOMIIBIOTCPOB, MPEAMETOB JIMYHOI'O HOTpe6J'IeHI/I$I U XO3SHMCTBEHHO-

OBITOBOTO Ha3HAYCHHMS

96 JleaTenbHOCTh MO NMPEAOCTABICHUIO IPOYUX IEPCOHATIBHBIX YCIYT
Cpennuii puck

13 IIpon3BOACTBO TEKCTUIIBHBIX U3AEIUN

24 [Ipon3BOICTBO METAJUIYPrHUECKOE

27 IIpou3BOJICTBO HIEKTPUUYECKOTO 000PYA0BaAHUS

42 CTpoUTENBCTBO HHKEHEPHBIX COOPYKEHUN



111

— 45 ToproBias omnroBas W  PO3HUYHAs  ABTOTPAHCHOPTHBIMU  CPEJICTBAMU
1 MOTOLIMKJIAMH U UX PEMOHT

— 46 Toprosis onroBas, KpOME ONTOBOI TOProBJIM aBTOTPAHCHOPTHBIMU CPEICTBAMU
1 MOTOLIMKJIaAMH

- 52 Cknazsckoe X035ICTBO U BCIIOMOIaTebHasi TPaHCIOPTHAS 1E€ATEIbHOCTh

- 59 IIpom3BoACTBO KUHO(PHIBMOB, BHICO(DUIBMOB M TEIEBU3MOHHBIX IPOrPaMM,
W3JaHUE 3BYKO3AIIUCEN U HOT

- 69 JlesatenbHOCTh B 00JaCTH ITpaBa U OyXTajdTepCKOro yyeTra

- 71 JlearenpbHOCTh B O0JACTH  ApXUTEKTYpbl U  HMHXKEHEPHO-TEXHUYECKOTO
MIPOEKTUPOBAHMS; TEXHUUECKUX HCTIBITAHUH, UCCIEIOBAaHUIN U aHAIN3a

- 79  JleATenbHOCTh  TYPUCTHUECKUX  areHTCTB W  MPOYMX  OpraHHU3aIuil,
MPEIOCTABIISIIOIINX YCIIYTH B cpepe Typusma

- 88 IlpenocraBneHue couaibHbIX yeayr 0e3 o0ecnieueHus IpoKUBaHUs

- Bbicokmii puck

- 10 ITpon3BOICTBO NUIIEBBIX ITPOYKTOB

- 17 IIpousBocTBO OyMaru 1 OyMa)KHbIX U3l

- 23 [Tpon3BOACTBO MPOUYEH HEMETATUTMYECKOM MUHEPATBHON TTPOAYKIINU

- 31 [Ipou3sBocTBO Mebenu

- 37 Coop u 06paboTKa CTOYHBIX BOJI

- 43 PaboThl CTPOUTEIIBHBIC CIICIIUATU3UPOBAHHBIE

— 47 ToproBias po3HMYHAs, KpPOME TOPIOBJIM aBTOTPAHCIOPTHBIMU CpEICTBAMU
Y MOTOLMKJIAMHU

— 49 JleaTenpHOCTh CYXOIYTHOTO M TPyOOIIPOBOIHOIO TPAaHCIIOPTa

- 55 JlesTenbHOCTb 10 NMPEIOCTABICHUIO MECT U1l BPEMEHHOI'O MPOYKUBAHUS

- 56 JlesTenbHOCTb 10 NMPEIOCTABICHUIO IPOYKTOB IMTAHUS U HAITUTKOB

— 77 Apennaa v JIM3UHT

- 93 JlesTenbHOCTh B 00J1aCTH CIOPTA, OT/AbIXA U Pa3BIICUEHUIN

— 2 JIecoBOACTBO M JIECO3arOTOBKU

- 3 Pp100JI0BCTBO U PHIOOBOICTBO

- 8 Jlo6bI4a mpoyux MOJIE3HBIX HCKOTAEMBIX

- 9 IIpenocraBienue ycayr B 00J1aCTH JOOBIYM MOJIE3HBIX HCKOTIAEMBIX

- 11 ITpon3BOACTBO HAIIUTKOB

- 15 IIpon3BOACTBO KOXKH U U3JIENUNA U3 KOKHU

- 16 OGpaboTka ApeBeCHHBI U MPOU3BOACTBO W3JENUI M3 JepeBa U MPOOKU, KpoMme
MeOenH, MPOU3BOJICTBO U3/ICTUI U3 COJIOMKH U MaTe€pUaoB IS TUICTSHUS

— 41 CTpouTensCTBO 3/1aHUI

- 51 JleATenbHOCTh BO3AYIIHOIO U KOCMUYECKOTO TPAHCIIOPTA

- 53 HGHTCHLHOCTB IIOYTOBOH CBS3H U KYpbCPCKas NCATCIbHOCTD
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— 64 JledareqpHOCTb IO IPEJOCTABICHUIO (DUHAHCOBBIX YCIYr, KPOME YCIYT

10 CTpaxOBaHUIO U ICHCUOHHOMY 00eCIIeYeHHIO

- 65  CrpaxoBaHue, Ie€pecTpaxoBaHUE,

JACATCIIBHOCTD HEroCyaapCTBCHHBIX

MIEHCUOHHBIX (DOHIOB, KPOME 0053aTEILHOTO COIUATEHOTO 00SCTICUeHUS

- 66 JlesarenbHOCTh BCcrioMoraTesibHas B cepe (pPUHAHCOBBIX YCIYT U CTPAXOBAHUS

- 70 JlesTenbHOCTh TOJOBHBIX 0()MCOB; KOHCYJIBTUPOBAHUE 10 BOIIPOCAM YIIPABIICHUS

- 78 JlesTenbHOCTh MO TPYAOYCTPOMCTBY U MOAO0PY MepcoHasa

s nHOCTPpaHHBIX KoMnaHuil OTpacib PD
CrpouTensCTBO 3/1aHUMN 0,1503
CklaJckoe XO3SMCTBO M BCIIOMOTraTelbHas 0,1049
TPAHCIIOPTHAS IEITEIBHOCTh
WNHBecTMIMY U ynIpaBiIeHUE HEABUKUMOCTBIO 0,0877
Criennanu3upoBaHHbIE CTPOUTENbHBIE PaOOTHI 0,0762
[Tpon3BOACTBO METAIIMYECKUX WU3JEIHN, KpOMe 0,0615
MaIlliH 1 000pyA0BaHUS
[IpenocraBieHue NpoYMX CEPBUCHBIX YCIYT 0,078
Po3nuuHas Toprosius 0,0659
JeaTenbHOCTh TO MPEIOCTABJICHUIO MPOIYKTOB 0,0823
MATAaHUS U HAITUTKOB
[Ipou3BOACTBO MUILIEBBIX MPOJYKTOB 0,0591
[Tpoun3BoICTBO MaIIMH ¥ 000PYIOBAHHS 0,0671
[Ipouee (cpenfiee 3HaUCHME) 0,0904
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PA3JIEJI S
K HopsiiKy KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB

AJIsl yd€Ta KPEAUTHOI0 pUCKa

Tabumua 1. CooTBeTcTBHE HIKAJ PEITHHIOB PA3JIMYHbIX PEHTHHIOBBIX AT€HTCTB.

Moody's S&P Fitch
AKPA Ixcnept PA MexayHnapoanasi Mexaynapoanas Mexnynapoanasi
IKaJa MIKAJIA IKAJIA
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU),
- +
A(RU) ruAA-, ruA Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) |  ruBBB+ Ba3 BB- BB-
BBB(RU),
+ +
BBB-(RU) ruBBB B1 B B
ruBBB-,
_l’_
BB+(RU) ruUBB+ B2 B B
BB(RU),
BB-(RU) ruBB B3 B- B-
SCC’ C, CCC, CC, C Caa, Ca, C CCC, C CCC, C




114

PA3JIEJI 6
K HopsiiKy KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB

AJIsl yd€Ta KPEAUTHOI0 pUCKa

IIpuMepHbIii cnUCOK HAa3BaHMii TadaUL, NyOJIUKYeMbIX PETHHIOBHIMH areHTCTBaMHU,
AJIsl MCIOJIb30BAHUS INPH pacyerax BeposTHocTeil aedoara (PD) u ypoBHsa moreps npu
negoare (LGD)

- Default, Transition, and Recovery (WiuM aHaJlOTMYHBI OTYET pPEUTUHIOBOTO
areHTCTBa, B cly4yae M3MEHEHUs HauMeHoBaHMs) - Average One-Year Transition Rates For Global
Corporates By Rating Modifier;

— Annual default study: Annual Global Corporate Default And Rating Transition Study
(WM aHAJIOTMYHBIA OTYET PEUTHHTOBOTO AareHTCTBA, B Cllydae HM3MEHEHUS HAMMEHOBAaHUS) -
Average one-year alphanumeric rating migration rates;

- Transition and Default Studies (nnu anamornyHelil OTYET PEHTUHIOBOTO areHTCTBA,
B ciydae u3MeHeHust HauMeHoBaHus) - Fitch Global Corporate Finance Transition Matrices.

JInst KpynmHBIX KOHTpareHTOB (BbIpydKka Oojiee 4 Mipa pyO. B TOJZ) MPUMEHSETCS CPETHSS
BeposATHOCTH Aedoira s Speculative Grade ot arearctBa Moody’s: Annual default study: Annual
Global Corporate Default And Rating Transition Study (uiam aHAJIOTHYHBIA OTYET PEHTHHIOBOTO
areHTCTBA, B cllydyae M3MEHEHUs HauMeHoBaHUsA) - Annual issuer-weighted corporate default rates
by alphanumeric rating.

LGD 1npu wuCHOAb30BaHUM PEUTHUHIOB MEXKIYHApPOJHBIX PEHUTUHIOBBIX aAreHTCTB
u ucnoJsibzoBanuu Moody’s speculative grade[1] - craBka Bo3memenus 3a roj o Aedosra: Annual
default study: Annual Global Corporate Default And Rating Transition Study: Average senior

unsecured bond recovery rates by year prior to default.
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PA3JIEJ 7
K HopsiiKy KOPPEeKTHPOBKH CTOMMOCTH AKTHBOB

AJIsl yd€Ta KPEAUTHOI0 pUCKa

OnepanuoHHasi Je0MTOpPCKasi 3aJ0/KEHHOCTb — JAeOUTOpcKas  3aJ0JKEHHOCTD
KOHTpareHTa, BO3HHUKAWOLas B XOJI€ HOPMAJIbHOIO ONEPALMOHHOTO LMKJIA, KOTopas Oyaer
mnoramecHa B TCYCHUC CpPOKa, YCTAHOBJICHHOI'O B HACTOAIIHX HpaBI/IJ'IaX. I[OHyCTI/IMI)Ie CpOKH
MPOCPOYKH, YCTAHOBJICHHBIE MJIA OMNEPAIlMOHHOW JeOMTOPCKON 3aJ0/DKEHHOCTH, HE JOJIKHBI
MPUBOJUTH K MPU3HAHUIO OE3HANIEKHOM K TOJIYUCHHIO 33/I0JKEHHOCTH, a TaKXKe K 0OCCIICHEHUIO
3a/10JKeHHOCTU. Takasi 3a10JDKEeHHOCTh OyJeT peajlr3oBaHa YIpPaBIAoNIed KOMIAHUEH B MOJIHOM
o0beMe B CpPOKH, YKIJIQJbIBAIOIIMECS B HOPMaJbHYIO PBIHOYHYIO (MM BHYTPEHHIOIO) MPaKTHUKY
B3aUMOJICHCTBUS C KOHKPETHBIM BHUJOM JCOUTOPCKOM 3aJI0JDKEHHOCTH. Y CTaHOBJICHHBIE CPOKH
IMPOCPOYKH M HCIIOJITHCHUA 00s13aTENILCTB HE JOJDKHBI TPEBBINIATE PEKOMECHAYEMBIX CPOKOB
B HactosimieM Pasznene, eciim MHOE€ HE MOJATBEPKICHO BHYTPEHHEW CTATUCTUKON YIpaBIISIOLICH
koMranuu. OrneparioHHasi AeOMTOpCKas 3aJ0/DKEHHOCTh OIEHMBAETCS [0 HOMHUHALY B clydae
OTCYTCTBHUSI HHBIX ()aKTOPOB 0OECIICHECHHSI.

JleObuTopckasi 3a/I0JDKEHHOCTh, 1O KOTOpPOIl BBISBJICH OJMH WM HECKOJBKO IPU3HAKOB
obecrieHeHus, ykazaHHbIX B [Ipmnoskenun Ne 6.5. k HacTosum [IpaBuinaM 1Mo OneHKEe KPEeIUTHBIX
PHUCKOB, KpOME JIOITYCTUMOI POCPOUKH 0053aTENHCTB B paMKaX ONEPALMOHHOTO LIUKJIA, HE MOXET
OBITh IPU3HAHA OTICPALTIOHHOA.

JleObuTopckast 3a/10JHKEHHOCT C TIOBBIIIEHHBIM YPOBHEM pUCKa HEBO3BpaTa HE MOXKET OBbITh
MpU3HAHA OMEPALMOHHON (HampuMep, €Clid y KOHTpareHTa OTCYTCTBYIOT MCTOYHUKU MOTAIICHUS
TaKoOU 3aJJ0JUKEHHOCTH).

VYopapndoomas KOMIAHUS HPOBOJUT aHAIU3 YPOBHSA pUCKa TIO0  JI€OMTOPCKOM
3aJI0JDKEHHOCTH, KOTOpasi paHee ObL1a KBaIU(UIMPOBAHA OMEPAIIMOHHOM, 1 0 MHOM JeOUTOpCKOM
3a/10JDKEHHOCTH, TPU3HAHUE KOTOPOM OCYILECTBIIAETCS.

AHanu3 ypoBHS PUCKa IPOBOJIUTCA:

- Ha Ka)Xyl0 OTYETHYIO JIaTy, YCTaHOBJIEHHYIO B yHKTe 2.2.10. HacTosmux [IpaBu;
- IIPU [I€pPBOHAYAIILHOM IIPU3HAHUU J€OUTOPCKON 33a0KEHHOCTH;

- Ha MOMCHT IICpEXoJa HCGHTOpCKOﬁ 3a10JDKCHHOCTU M3 CTAaTyCa ((OHCp&I.[HOHHOﬁ»

B CTaTyC «IIPOCPOUYCHHOI».

I[J'Ifi neaeun MMpOBCACHUA aHAJIN3a, anaBnﬂIomaﬂ KOMITaHUs HUCIIOJIB3YCT 060CHOB8.HHYIO )51

MOJITBEPXKIaeMYI0 HH(POPMAIINIO, TOCTYIHYIO el 0€3 upe3MepHBIX 3aTpaT M YCUIHH.

B MpoNIEeCCe aHaJIn3a YHpaBH}IIOH_IaH KOMITaHUA OIIPCACIIACT:

- BO3MOXHOCTb KBaJ'II/I(I)I/IKaI_II/II/I IIC6I/ITOpCKOI71 3aJ0JDKeHHOCTH POHJa B KadyeCTBE

OTIEPALMOHHOM, IPU3HAHUE KOTOPOM OCYILECTBIISIETCS BIIEPBBIE;
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— HE0O0XOAMMOCTh U3MEHEHHUS TOJX0/1a K Y4eTy JeOMTOPCKON 3aJ0JDKEHHOCTH, paHee

IIPU3HAHHOW OIIEPAL[MOHHOM.

Buapl, yc/I0BUSI M CPOKH NPU3HAHMS ONlEPALMOHHOM 1e0MTOPCKOI 32/10/KeHHOCTH

YcaoBus 1Jis1 NpU3HAHUA

Cpok onepanuoHHOro
HMKJIA, ABJIAIOIMIiCH
HOPMAJIbHOM NPAKTHKOMI

Bun ne6uropckoin AeOuTOpCKOM HCIIOJIHEHHS 00513aTeJIbCTB
32/10JI5KEeHHOCTH 3a/10JI2KEeHHOCTH KOHTPAreHTOM (10NMYCTHMBIH
onepanuoOHHOMI CPOK HAapyUIeHHUs YCJIOBUH
HCIIOJIHEHHS 00513aTe/IbCTB
KOHTPareHToM)
JleOuTtopckast 3a10KeHHOCTh | OTCyTCTBUE MPU3HAKOB | 7 (cemMb) pabouyux HEH ¢ JaThl
nio Beitwiare HK/I mo obOeciieHeHUsT MPU3HAHUS neOUTOpPCKOM
OOJUTAIUSAM POCCUHUCKUX 3aJI0JDKEHHOCTH
YMUTCHTOB
JleOuTtopckast 3a10/KeHHOCTh | OTCyTCTBUE MPU3HAKOB | 7 (cemMb) pabouyux JHEH ¢ JaThl
0 BBITIJIATe HOMHUHAJIA oOecrieHeHUS TIPU3HAHUS NeOUTOPCKOH
obnuraruu (moJgHOoTO / 3aJI0JDKEHHOCTH
YaCTUYHOTO) 10 OOJIUTAIUSM
POCCHICKHX SMUTEHTOB
Jlebutopckast 3a10pKkeHHOCTh | OTCyTCTBHE npusHakoB | 10 (mecarp) pabouux gHEH
o Beimiare HKJ] mo oOecrieHeHU S C aTEI MPU3HAHUS
00JUranusM HHOCTPAHHBIX JIeOUTOPCKOM 3a/10JKEHHOCTH
SMUTEHTOB
Jlebutopckast 3a10JpKeHHOCTh | OTCyTCTBHE npu3HakoB | 10 (mecsaTe) pabouux aHEH
IO BBIIIJIATE HOMUHAJIA obecrieHeHHs c JIaThl MIpU3HAHUS
obnuraruu (moJHoro / JNeOUTOPCKOM 3a/10JDKEHHOCTH
YaCTUYHOTO) MO OOIUTalUIM
MHOCTPaHHBIX SMUTEHTOB
Jlebutopckast 3a10J0KeHHOCTh | OTCyTCTBHE npu3HakoB | 10 (mecsaTe) pabouux gHEH
IO BBIIJIATE TUBUACHIOB 110 obecrieHeHHs c JaThl MpU3HAHUS
aKIUsM, JETI03UTAPHBIM JIeOUTOPCKOM 3a/I0JKEHHOCTH
pacmhucKaM pOCCUNUCKUX
SMUTEHTOB, JOX0JaM IO HasiM
MaeBbIX HHBECTUIIMOHHBIX
dhoHI0B
JlebuTopckast 3a10/KeHHOCTh | OTCYTCTBUE npusHakoB | 10 (mecaTs) pabouux gHEH
IO BBITIJIATE TUBUACHIOB 110 obecrieHeHUS c JaThl MpU3HAHUS
aKIUsM, JETIO3UTAPHBIM IeOUTOPCKOM 3aI0KEHHOCTH
pacmuckaM MHOCTPaHHBIX
smuteHToB, ETF
JlebuTopckast 3a10/KeHHOCTh | OTCYTCTBUE npusHakoB | O6eclieHeHne MPOU3BOIUTCS
IO BBIMIJIATE IOXO0J1a OT obecrieHeHUS C TMepBOro JHS MPOCPOYKH
y4acTHs B ycTaBHOM KanuTane | Cpok  BBIIIATBI  JO0X0J1a, | 00s3aTeNBCTB OOIIECTBOM
(momu OOO wnnu nmpasa COTJIACHO peLIEeHUIO
y4acTHUsl B MHOCTPAHHBIX OO0mecTBa, HE TMpeBBIIIAeT 25
KOMIIQaHUSIX ) (mBammat  mATH)  pabouMx

nHel
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JlebuTopckast 3a10/DKeHHOCTh | OTCyTCTBUE Mpu3HaKoB | 3 (Tpu) paboumnx aHs
10 BO3BPATY CPEJICTB CO CUeTa | 0OECHCHEHHUs
opoxepa /co cuera B HKI]
Jleburopckas 3a10JDKeHHOCTh, | OTCyTCTBHE npu3HaKkoB | 3 (Tpu) pabouux JHS
BO3HHUKIIIAs B PE3Yy/IbTATE obecLeHeHUs
[IEpeBO/1a ACHEXKHBIX CPE/ICTB
(IeHbI™ B IyTH)
Jleburopckas 3a10/mKkeHHOCTh | Cpok noramenus | 10 (necsatp) paboumx aHen
10 apeHe 3aJ10JKEHHOCTHU HE | C JlaThl HACTYIUIEHHUS CpoKa
IIPEBBIIIAECT 10 (mecsTdb) | UCTIOJNHEHUS 0053aTeNbCTB,
pabouux  JHEH ¢ JaThl | COTJIACHO YCJIOBUSIM JIOTOBOPA
OKOHYaHUS apeHTHOTO
nepuoaa*
*OIMIMOHAIBHO: CPOK MOXKET
ObITh  yBEMMYeH 10 25
(mBamuaT  mATH)  pabouMx
JHEW B cIydae, €Clid €CTh
MOATBEPKICHUS

HEOOXOTUMOCTH  yBEIIMUYEHUS
TAKOTO CpoKa craTUCTUKON YK

Jlebutopckast 3a10pKkeHHOCTh | OTCyTCTBHE npusHakoB | O0OeciieHeHne  TPOU3BOIAUTCS
10 HAYUCJICHHBIM MPOLIEHTaM | 00ecleHeHHs C TEepBOro JHS NPOCPOUYKH
Ha OCTATOK JICHE)KHBIX CPEJICTB 00s13aTeNIbCTB OAHKOM

Ha PACYETHOM CYETe

Jlebutopckast 3a10pKeHHOCTh | OTCyTCTBHE Npu3HaKoB | 3 (Tpu) paboumx qHS

0 cAesIKaM (10 KOTOPBIM o0ecCIICHEHYS;

HacTynuia HauOosee pannas | Cpok HOTaIIeHUS

JaTa pacyeToB)

JNCOUTOPCKOM 33JI0JDKCHHOCTH
He Oonee 15 (maTHAAUATH)
pabounx JHEH C JaThl ee

BO3HUKHOBEHHUS (C  y4eTOM

CpoKa IPOJIOHTallUH u

Nepe3aKIIOueHUu JOTOBOPOB).
ABaHCBI, BbIJJAHHBIE 110 OtcyrcTBUE npu3HakoB | 3 (Tpu) pabouux THS
C/IeTIKaM 3a CYEeT UMYILEeCTBa obecleHeH NS ;
®oHnjna Cpox MOTaIIeHUS

JCOUTOPCKOM 3aI0JDKCHHOCTH
He Oonee 15 (maTHAAUATH)
pabounx JHEH C Jartel ee
BO3HUKHOBEHHUS (C  y4eTOM
CpoKa MPOJIOHT AU u
Nepe3aKIIOueHN i JOTOBOPOB).

1. OcoOrlie YCJIOBUsSA, TPUMCHACMBIC IS O6CCLICHCHI/I$I ﬂe6HTOpCKOﬁ 3aJ0JDKCHHOCTH,
HC YKaBaHHOﬁ B Ta6J'II/II_IC ((BI/IILBI, YCIOBUA U CPOKHU IMPU3HAHUSA OHCpaLII/IOHHOﬁ I[e6I/ITOpCKOI7I

3a10JDKCHHOCTH !

- ,I[e6I/ITOpCKaH 3aA0JDKCHHOCTL IO aBaHCaM, BbIJAHHBIM Ha OIUJIATy YCIYyT

CIICIIUAJIM3UPOBAHHOI'O JCIIO3UTAPUS, aYI[HTOpCKOﬁ opraHusaliyv, OLCHIIUKY, 6I/Ip)KC u Juny,

OCYIICCTBIIAOIMICMY BCACHHUC pPCCECTpa BJIAACIIBICB MHBCCTUIIMOHHBIX IT1ACB cDOHI[EI U Ha OIuIaTy



118

pacxo0B, CBS3aHHBIX C JIOBEPUTEIbHBIM  YIPABICHUEM, OLICHMBACTCS 110 HOMMHAILY
u o0ecLieHMBAeTCs MO MCTeYeHUH 25 (ABaauaTv matu) pabouux JHEW C JaThl OKOHYAHHS CPOKa

OKa3aHMs yCIYT, YCTAHOBICHHOHN YCIIOBUSIMH JJOIOBOPA;

- neduTopckasi 3a0JKEeHHOCTh POHJIa, BO3HUKILIAS B pe3yJbTaTe HApYIIEHUs IpaB
BJIA/IETIbLIEB UHBECTUIIMOHHBIX MAa€B, OLIEHUBAETCA 110 HOMUHATY M O00ECLIEHUBAETCS 10 UCTEUYEHUU

25 (mBamuaTu mATH) paboYMX JHEH C AaThl €€ BOZHUKHOBEHHUSI.

2. ObecueHeHue neOUTOPCKON 3al0JKEHHOCTH, yKa3aHHOM B M. 1 He NpOU3BOAMUTCS

P COOJTIOJICHUH CIEAYIONINX YCIOBUM:

- Haluuue  OOOCHOBAaHHOTO  OSKCIEPTHOTO  (MOTHBHUPOBAHHOIO)  CYXJEHHUSA
VYnopasnsoneil KOMIaHUA O TOM, YTO YBEJIWYEHHE CPOKOB OKAa3aHUs YCIYT WM IOTaIleHUs
NeOUTOPCKON 3a/I0JDKEHHOCTH HE SBIISETCS CJEICTBUEM HEraTUBHBIX IPOILIECCOB, BO3ZHUKIIUX

B JCATCIBHOCTH JOJDKHUKA,

- HAJINMYUEC AOOKYMCHTAJIIBHOI'O IMOATBEPKIACHUA OT KOHTpPAr€HTa CPOKOB IMOTalllCHHA

3aJJOJDKEHHOCTH / oKka3aHus yciayr QoHuy.

Jlebutopckasi 3a10JKEHHOCTh 10 BO3MEMICHUIO HAJIOTOB M3 OIO/DKETa HEe 00ECIICHUBACTCS
HE 3aBHCHMO OT CPOYHOCTH €e MoTalieHus. B ciydae moyrydeHusi OT HAJIOTOBOTO OpraHa PelICHUs
00 OTKa3e B OCYIIECTBJIICHHH 3adeTa (BO3BpaTa) CyMM H3JIHUIIHE YINIAYCHHOTO HAJIOTA, IPOUCXOIUT
npekpaiieHue npu3Hanus B DOHIOM AEOMTOPCKOHN 3a0JDKEHHOCTH IO BO3MEIICHHIO CYMMBI

Hajiora, B pasMe€pe, YKa3aHHOM B TaKOM PCHICHUH.

CrpaBeanuBass CTOMMOCTH J€OMTOPCKOM 3a/I0JDKEHHOCTH MO HE3aBEpPIICHHBIM CHIEIKaM
KYIUTU-TIpoiaxku eHHbIX Oymar (T+), caenkam PEITO u cnenkam ¢ nmpou3BOIHBIME (PHHAHCOBBIMU
WHCTPYMEHTAMH OTpENENAeTCs B TOPSAKE, YCTAHOBIEHHOM Uil OLIGHKM TaKUX CJIEJIOK B

HaCTOAIINUX HpaBI/IJ'IaX.



