


1. O06ume moJI0KeHHu.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTH YHCTBIX akTUBOB (manmee — IlpaBunia
omnpenenenuss CUA) paspaboTansl B COOTBETCTBUM C YkazanueM LleHTpansHoro banka
Poccuiickoit ®@eneparuu ot 25 aBrycra 2015 roma Ne 3758-V (manmee — VYkaszanue), B
coorBeTcTBUHM ¢ PenepanbHbIM 3aKk0oHOM "OO0 mHBecTHMHHMOHHBIX ¢Gonmax" N 156-@3 ot 29
HosiOpst 2001 roma  (manee - DenmepanbHbli 3akoH "OO WHBECTUHIHMOHHBIX (oHIaX"),
®enepanbabiM 3ak0oHOM 0T 10 mronst 2002 roga N 86-D3 "O Llentpansnom 6anke Poccuiickoit
Oenepannn (banke Poccun)" v mpuUHATHIMA B COOTBETCTBHM C HUMH HOPMAaTHBHBIMH aKTaMH
JUIS  CIIEAYIOIIMX TIAeBbIX WHBECTUIIMOHHBIX (OHAOB, mMoja ympaeieHnueM OOmiectBa ¢
OTPaHUYCHHOW OTBETCTBEHHOCTHIO "Ymparmstomias kommanus "JJOXOAb " (mamee -
VYpasisomas KOMIaHus):
bupxeBoii mnaeBolW WMHBECTULHUOHHBIA (POHJ PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
JTOXO/'b I'moGaibHBIC aKIIMK MaJIOM KaluTaIn3aluu';
bupxeBoii maeBol HMHBECTULHMOHHBIA (POHJ pPHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
JTOXO'b I'mobGaibHBIC aKIIMK HU3KOH BOJIATHUIHBHOCTH '
bupxeBoii maeBol HMHBECTULHMOHHBIA (POHJ pPHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
JOXO/'b I'mobGanpHBIC aKIIMK POCTA U KadecTra "'}
bupxeBoii maeBol HMHBECTULHMOHHBIA (POHJ pPHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
JOXOIAb Unnekc akuwmii pocta PO ";
bupxeBoii maeBol HMHBECTULHMOHHBIA (POHJ pPHIHOYHBIX (PUHAHCOBBIX WHCTPYMEHTOB
JNOXOI'b Nunexkc nuBuIeHIHBIX akiuii PO ",
bupsxeBoro naeBoro HHBECTUIIMOHHOTO (DOHAA PHIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB "
JOXOIb Coonnc KoproparuBusie oosmraruu PO ™

1.2.  Hacrosmas penakmus [Ipasun onpenenenus CHA npumensiercs ¢ 20 oktsops 2023r.

1.3. U3menenwus u gomnoyiHeHus B Hactosmue [IpaBuna onpenencauss CUA He MOryT ObITh BHECCHBI

B CJIEIIYIOIIHE MTEPHOIBI:

e B IepUOA C JaThl Hayala [0 JaThl 3aBeplieHHs (OKOHYaHWs) (OPMHUPOBAHUS I1a€BOTO

WHBECTHIIMOHHOTO (DOH[IA;
® [I0CJIC JaThl BOSHUKHOBEHUS OCHOBAHUS IMPEKPAIICHUS MTa€BOTO HHBECTHIIMOHHOTO (DOH/A,
3a UCKIIFOUYEHUEM CITy4aeB HEBO3MOKHOCTH ONPEIEICHUs CTOUMOCTH YUCTBIX aKTHBOB, B YACTHOCTH:

L4 BHECEHHMS H3MEHEHHUI B HOPMATUBHO-IIPABOBBLIC AKTbI, PETYJIUPYIOIHNEC MTOPALOK OIIPEACICHUA
CTOMMOCTH YHUCTBIX aKTHUBOB;
L4 MMPUOCTAHOBJICHHUA JIENCTBUS WU AHHYJIMPOBAHUS JIMICH3UN OPraHU3aTOPa TOPIrOBJIM HAa PBIHKC

LIEHHBIX OyMmar, o pe3ysbTaTaM TOProB Yy KOTOPOI'O ONPENENsSeTcs CIpaBeUIUBas CTOUMOCTb
LIEHHBIX OyMar;

BHECEHUS U3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPTOBIIN;

W3MEHEHUs] NHBECTUIIMOHHON Neknapanun PoHma;

npuoOpereHus B coctaB umyniectsa @oH1a HOBOro BU/a aKTUBOB,;

. HE00XO0IMMOCTH NPUMEHEHHsI 00Jiee JOCTOBEPHBIX METO0B OLIEHKHU.

14. B ciayuae He0OOXOIUMOCTH BHECEHHS W3MEHEHUH U nonosHenni B [IpaBwmia onpeaenenns CHA
K HAM IIPUJIAraeTcs NOSICHEHUE IPUUMH BHECEHMSI TAKMX NU3MEHEHUI U TOTIOJIHEHUH.

1.5. IlpaBuna onpenenenus CUA npezacraBistoTcs Ynpapisomeid KOMIaHUEH B yBEAOMUTEIBHOM
nopsiike B bank Poccuu B TeueHue NByX pabo4mx JHEH ¢ AaThl UX YTBEP)KICHUS U COTJIACOBAHMS CO
CHeIHaTM3UPOBAHHBIM JICTIO3UTAPHEM ITyTEM HAIpPAaBJIEHUS 3JIEKTPOHHOTO JTIOKYMEHTa, TOJMUCAaHHOTO
YCUJICHHOM KBaNIM(UIIUPOBAHHON 3JEKTPOHHOH MOAMMUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHalIaM
CBA3M, B TOM 4HCIe uepe3 HMHPOPMAIMOHHO-TEJIEKOMMYHUKAIIMOHHYIO ceTh «MHTepHeT», B
COOTBETCTBHH C MOPAJIKOM, ycTaHOBJIeHHOM bankom Poccun.
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1.6. PesynbpTaThl ompeneneHUus CTOUMOCTH YHMCThIX aKTUBOB MaeBOr0 MHBECTHUI[MOHHOTO (OHIA, a
TaK)Ke PACYCTHON CTOMMOCTH HHBECTUIIMOHHOTO T1asi TAa€BOTO MHBECTHIIMOHHOTO (POH/Ia OTPAKAIOTCS B
CIPaBKE O CTOMMOCTH YHCTBIX aKTHBOB, 32 UCKIIOYEHHEM OMpPEIEICHUsS CTOMMOCTH YHCTHIX aKTHBOB
doHpa 10 3aBepIIeHUs ero GOPMUPOBAHUSI.

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

1.8. CTOMMOCTH YMCTBIX aKTUBOB OINpPEACISETCS HE MO3/IHee pabodero JAHs, CISAYIOMIEro 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBINA OCYIIECTBIISETCS ONpeAeICeHUE CTOMMOCTH YHCThIX aKTHBOB.

1.9. CToMMOCTh YHCTBIX aKTUBOB OIPEACISETCS KaK pa3HUIlA MEXIYy CTOMMOCTBHIO BCEX aKTHBOB
@oHpa (manee — aKTUBBI), U BEIMYMHOM BceX 00S3aTENbCTB, MOMJIEKALIUX HCIOJHEHUIO 3a CYET
yKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNLCTBA), HA MOMEHT OINPEACIICHUSI CTOMMOCTH YHCTHIX aKTUBOB B
coOoTBeTCTBUM ¢ HacToAmuMHU [IpaBuiiamu onpenenenns CHA.

1.10. CroumMocTh YUCTHIX aKTHBOB DOH/IA OTpeAeIIsIeTCs:

1.10.1. na mary 3aBepmieHus (OKOHYaHUs) (POPMHUPOBAHKS TACBOTO MHBECTUIIMOHHOTO (DOHIA;

1.10.2.B cnmydae TpPHUOCTAHOBICHUS BBHIIAYM M TOTAIICHUS WHBECTUIMOHHBIX MAaeB — Ha JaTy
BO300OHOBJICHUS MX BbIJIa4M U MOTAIICHUS;

1.10.3. B ciy4yae npekpamieHusl IaeBOr0 HHBECTHUIMOHHOTO DOHJa — HA JaTy BO3HUKHOBCHHUS
OCHOBAHUS €r0 MPEKpaIleHNUS;

1.10.4. ITocne 3aBepiienust (okoH4yanus) popmupoBanuss @OHAA CTOMMOCTh YHUCTBHIX aKTUBOB TaKOTO
®doHpa onpenenseTcs Kax bl pabounii 1eHb.

1.11. Croumoctb 4uCTHIX akTUBOB DOHA, B TOM YKCIIE CPEAHETO0BAsI CTOMMOCTD YUCTHIX aKTHBOB
®doHfa, a TaKKe pacueTHas CTOMMOCTh MHBECTULIMOHHOTO mast DoHJIa ONPENENSIFOTCS ¢ TOYHOCTBIO JI0
JIBYX 3HAKOB I10CJIE 3aMATOM, C MPUMEHEHUEM IPABUII MATEMATHUYECKOTO OKPYIJICHUS B PYOIIsIX.

1.12. CpennerogoBas CTOMMOCTb YHWCTHIX aKTUBOB (DoHIa Ha I000W [1€Hb OMNpeneNnsercs Kak
OTHOIIIEHNE CYMMBbI CTOMMOCTEH YMCTHIX aKTUBOB Ha K&K/ pabo4uil IeHb KaJICHIapHOTO Toja (eciu
Ha pabouuil IeHb KaJeHAApHOTO rojla CTOMMOCTh YUCTBIX aKTHBOB HE OINpPEAENsIach - Ha MOCIEeTHUIN
JICHb €€ ONpEeIeNeHUs, MPEAIISCTBYIONMNA TakoMy JHIO) C Hadaja roja (C Jarbl 3aBepIICHUs
(oxonyanwusi) hopmupoBanust PoHma A0 AATHl pacyeTa CPEeIHETOAO0BONH CTOMMOCTH YUCTBIX aKTHBOB K
qucily pabo4yux AHEH 3a 3TOT MEepPHUOJ.

1.13. B ciyuasx u3MeHEHUs NaHHBIX, HA OCHOBAaHHH KOTOPBIX ObLJa OMpeselieHa CTOMMOCTh YHUCTBIX
akTUBOB DOH/1a, CTOMMOCTh YHCTHIX aKTUBOB IMOJICKUT TiepepacueTy. [lepepacyeT CTOUMOCTH YUCTHIX
aKTUBOB MOXET HE OCYIIECTBIATHCS TOJBKO B Cllydae, KOTr/ia OTKJIOHEHHE MCIOJIb30BaHHOM B pacuere
CTOMMOCTH akTuBa (00si3aTenbcTBa) cocTaBiser MeHee 4eM (0,1% KOppPEeKTHOM CTOMMOCTH YMCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacueta coctapiseT menee 0,1%
KOPPEKTHON CTOMMOCTH YUCTHIX aKTUBOB.

1.14. CocraB akTUBOB HEOOXOJUMO CMOTPETH COTJIACHO HHBECTULIMOHHOM Aekinaparuu @oupaa.

2. Kpwurepuu npusHaHus (NpeKpalleHUusi NPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxruBsl (00s3aTeNbCTBA) MPUHUMAIOTCS K PAcYeTy CTOMMOCTH YMCTHIX aKTHBOB B CITydae UX
NPU3HAHUS B COOTBETCTBUM C MEXIyHApOJHBIMU CTaHAApTaMu (UHAHCOBOH OTYETHOCTH,
BBEJICHHBIMH B JIelicTBHE Ha TeppuTopun Poccutickont @enepanuu.

2.2. Kpurepuu npusHaHus (NpeKpalieHus NpU3HAHMUA) aKTUBOB (00s3aTesibeTB) B yuere PoHIa ¢
L[EJIbI0 OTPAKEHUS B CTOUMOCTH YUCTBIX aKTUBOB INpejacTaBieHbl B [Ipunoxxennn Ne 1.

3. Metoabl onpeaesieHHsl CTOMMOCTH AKTMBOB U BeJIMYUH 00513aTeJIbCTB

3.1. CrouMocTh aKTMBOB M BeIWYMHA 00s3aTenbecTB DOHJA OMPENENsIoTCS IO CIpaBeIMBOM
CTOMMOCTH B COOTBETCTBMHM C MeEXIyHapOoIHbIM cTaHAapToMm ¢unaHcoBor oTuetHoctH (IFRS) 13
«O1eHKa CIpaBelIMBOM CTOMMOCTH», BBEIEHHBIM B JE€HCTBUE Ha TeppuTopun Pocculickoit
®enepannu npukazoM MunuctepcrBa punancoB Poccuiickoit @enepauuu ot 28.12.2015 N 2171 "O
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BBEJICHUN MeEXIyHApOJAHBIX CTAaHAAPTOB (PMHAHCOBOM OTUYETHOCTH W Pa3bsicHeHmit MexmyHapoIHBIX
CTaHJapTOB (PMHAHCOBOW OTYETHOCTH B JeWCTBHE Ha Teppuropuu Poccuiickoit ®epepauuu u o
MPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX TPUKa30B (OTAETbHBIX IIOJIOKEHUN MPUKA30B)
Munuctepcta ¢punancoB Poccuiickoit deneparuu''c yaerom TpeOOBaHUN Y Ka3aHMUsL.

3.2.  CrouMOCTh aKTHUBOB, B TOM 4YHCJE OIpeAeNieHHass Ha OCHOBAaHUU OTYETa OLICHIIMKA,
COCTaBJICHHOT'O B COOTBETCTBHH ¢ TpeOoBaHusAMHU DenepanbHoro 3akoHa ot 29 utons 1998 roga Nel35-
®3 «O06 oueHouHoi aesrenbHocTH B Poccuiickoit deneparuun» onpenensercs 0e3 ydeTa HajoroB,
KOTOpBIE YIUIAYUBAKOTCS B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoir denepaunu WIn
MHOCTPAHHOTO rOCYAapCTBa MPU MPUOOPETEHUH U PeaTu3allii yKa3aHHbBIX aKTUBOB.

3.3. B ciydae ompenencHus CTOMMOCTH aKTHBAa Ha OCHOBAaHWW OTYETA OIICHIIMKA JaTa OLEHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee IIEeCTH MeCSlEeB [0 JAaTbl, MO COCTOSHHMIO Ha KOTOPYIO
OMPEJIEISAETCS CTOMMOCTh YHCTBIX aKTUBOB. [Ipu 3TOM CTOMMOCTh aKTHBA ONPEEISIETCS Ha OCHOBAaHUU
JOCTYITHOI'O HA MOMEHT OIpPEAEIIEHUS] CTOMMOCTH YUCTBIX aKTUBOB OTYETAa OLEHIINKA C JAaTOW OLICHKU
HamOosee OMM3KOH K J1aTe ONpeaeTIeHUs] CTOMMOCTH aKTHBA.

3.4. B cuyuae, ecnu Hactosaummu llpaBunamu onpenenenus CYA B mensx ompeaencHUs
CIpaBeJIMBOM CTOMMOCTH aKTHUBa (BETUYMHBI 0053aTENIbCTBA) MPETyCMOTPEHO UCIOJIb30BAHUE
CTOMMOCTH, ONpPEAEIICHHON Ha OCHOBAaHMUU OTYETA OICHIIMKA, TP 3TOM IpaBUjia JOBEPUTEIBHOIO
YIpPAaBICHUSI HE COJIEPKAT YKa3aHHWE HAa HAJIWMYUU B (POHJEC OIICHIUKA, TO TaKasl OLIEHKA MOXET OBITh
MIPOM3BE/ICHA 32 CUET CPEACTB YTPABIAIONICH KOMIIAHUU TIPU COONIOICHUN TPEeOOBAaHUI K OLICHIIHKY,
yKa3aHHbIX B 11.3.5.

3.5. CroumocTh aKTHBa MOKET ONpeAeNAThCS A ueneit Hactosmux [IpaBun onpenenenus CUA Ha
OCHOBAHHMH OTYETA OILICHIIMKA, €CJIM TAaKOW OTYET COCTABJICH OLICHIIUKOM, B OTHOIICHHH KOTOPOTO CO
CTOPOHBI CaMOpPETYyJUPYEMbIX OpraHu3aluil OLEHIIMKOB HE NPUMEHSUINCh B TEUEHUE JBYX JIET B
KOJIMYECTBE JIBYX MU Oojiee pa3 Mephl AUCIUIUIMHAPHOTO BO3JCUCTBUS, HE MMEETCS HECHATHIX WIIN
HEMOTANICHHBIX MEP JAUCHUILTUHAPHOTO BO3JIEHCTBUS, MpeaycMoTpeHHbIX DeaepanbHbIM 3akonom "OO0
OLICHOYHOM JesATenbHOCTH B Poccuiickoit @Penepauuu', a Takke BHYTPEHHHMMM JOKYMEHTaMH
CaMOpPETYJIUPYEMBIX OpraHu3alil OLICHIIMKOB, U CTaX OCYIIECTBICHHUS OLICHOYHOH AEsTENIbHOCTU
KOTOPOTO COCTaBIISIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeAeneHuss CHPaBEIINBOM CTOMMOCTH aKTUBOB (BEJIMUYMHBI 0053aTEIHCTB)
npencrasiena B [punoxennn Ne 2.

4. ITopsinok KOHBepTALMU CTOUMOCTEN, BHIPA’KEHHBIX B OJJHOH BAJIIOTE, B IPYIYI0 BAJIIOTY.
41. CrouMOCTb aKTMBOB W BEJIMYMHA 00s3aTeIbCTB, BBIPA)KEHHAss B WHOCTPAHHOW BaJIOTE,
MPUHUMAETCS B pacyeT CTOMMOCTH YHUCTBIX aKTHBOB B pyOisix mo kypcy LleHTpanbHOro OaHka
Poccuiickoif @enepannu Ha AaTy UX ONpeAeTIeHUs KaX bl pabouuil 1eHb.

4.2. B cnyugae, eciiu LlentpansabiM 6ankoMm Poccutickoit denepalini He YCTAHOBIICH MPSMOUM KypC
BaIIOTHI, B KOTOPOIl BbIpa)K€Ha CTOMMOCTb aKTUBOB (00s3aTENbCTB), K pyOII0, TO HCIOJB3yeTCs
KPOCC-KypC TaKOW BaJIIOTHI, OTIPEICIICHHOM Yepe3 amepukanckuii nosuiap (USD).

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

re:

USD/RUR — opunmansnsiii kype nomwtapa CIIA, ycranoBnennsiii bankom Poccun Ha naTy oneHKu;
CUR/USD - kypc BatoThl, B KOTOPO#i BRIpaXKeHa CIpaBeIuBasi CTOUMOCTS, K gosuapy CIIIA,
MOJTyYSHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MeHHBIX Kypcax HIMPOKOTO MepeyuHs
MHOCTpaHHBIX BaMOT K fojutapy CHIA, my6nukyeMbix Ha ounnansHoM caiite LlenTpanbHoro 6anka
P® (www.cbr.ru).

5. IlepeyeHb AaKTHMBOB, MOAJIECKAIIMX OLECHKE OLCHIIMKOM, M NEPHOAUYHOCTH NPOBEeICHUS
TAKOH OLIEHKH.
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5.1. B ciyyasx HEBO3MOXHOCTH OIpeesieHus 1IeH IIEeHHbIX Oymar B cooTBeTcTBHHU ¢ [Ipumnoxxenuem
No2  macrosmux IlpaBun omnpenenenuss CYA, crhpaBeqinBas CTOMMOCTh JIaHHBIX —aKTHBOB
OTpe/ieNIsieTCs] Ha OCHOBAHMM OTYETa OLEHIIINKA

5.2. B cjiydac onpcacjaCHuss CTOMMOCTU aKTHBAa Ha OCHOBAHUHW OTYCTA OLCHIIMKA OLCHKA NOJDKHA
IIPOU3BOJUTHCA HE PEKE OJHOI'O pa3a B HICCTh MECALICB.

6. Iopsinok pacyera BeJIMYMHBI pPe3epBa HA BBIIIATY BO3ZHATIPAXKIAEHUS M MCHOJIb30BaHMS
TAKOI0 pe3epBa, a TAaK Ke MNOPSAOK Yy4YeTa BO3HATPAKIACHMH M PacxogoB, CBA3AHHBIX C
JOBEPUTEIbHBLIM ypaBjieHueM MoHI0M.

6.1. PesepB Ha BBIIUIATY BO3HATPAXKIACHHS YMPABISIIONICH KOMIIAHWH, CIICIUATU3UPOBAHHOMY
JICTIO3UTAPHI0, ayJAUTOPCKON OpraHu3anuu, oneHmuKy PoHaa, U JIMILy, OCYIIECTBIISIONIEMY BEICHUE
peecTpa BIaAesblIeB UHBECTUIIMOHHBIX MMaeB PoHa (J1anee — pe3epB Ha BHIILIATY BO3HATPAXKICHUS),
ONPEACISIETCA MCXOId M3 pa3Mepa BO3HATPAXKICHUS, MPEITYyCMOTPEHHOIO COOTBETCTBYIOIIUM JIMIAM
MpaBUJIaMU JIOBEPUTENILHOTO yripaBiicHuss PoHoM. Pe3epB Ha BbIILIaTy BO3HATrPaXACHUS HAUUCISAETCA
HapacTalolUM MTOIOM,a TAKXE HCIIOJIb3YETCS B TEUYEHHE OTYETHOTO TI0Jla B COOTBETCTBUHU C
[Tpunoxxernem Ne3, W BKIIOYACTCSI B COCTaB OOS3aTENBCTB TPU OINPEACICHHH CTOMMOCTH YHCTBIX
akTuBoB PoHna.

6.2. PGSGPB Ha BBIIUIATY BO3HArpaxJACcHusA, pasMEep KOTOPOIro 3aBUCUT OT PE3yJIbTATOB
HWHBCCTHPOBAHUS, HC BKIIFOYACTCA B COCTAaB 00s13aTeNbLCTB ®onpa.

6.3. BosnarpaxkaeHue ymnpapiSIOUICH KOMIAHHM, pa3Mep KOTOPOro 3aBUCUT OT pe3yJbTaTa
WHBECTUPOBAHUS, HAUUCIISIETCA B MEPBbII pabouuil 1eHb Nepro/a, CIAEAYIOLIEr0 3a OTYETHBIM,
Ha OCHOBAHUM aKTa, COCTABJICHHOT'O YIPABJIAIOLICH KOMIIAHUH, IPU3HAETCS B COCTABE MPOUYMX
pPacxo/10B U YUUTBIBAETCS B COCTABE KPEAUTOPCKOM 3a/10J5KEHHOCTH JI0 MOMEHTA €0 BBIIIATHI.

6.4. Unsle pe3epsbl B Donze He HOpMUPYIOTCS U HE BKIIOYAIOTCS B cOCTaB 00s3aTrenbcTB DoHpa.

6.5. B cmyuae npeBbllIeHHs] BEIWYMHBI MPU3HAHHBIX B OTYETHOM TOJly PacXo/0B, CBSA3aHHBIX C
JIOBEPUTENIbHBIM yIpaBieHUuEM (OHIAOM M MOJUIeKAIIMX oIvlare 3a cueT umymiectBa doHaa, Haj
BEJIMYUHOM MAKCHUMAJIBHOTO pa3Mepa TaKUX pacxoioB, ycTaHoBieHHoOro B II/1Y, 3amomkeHHOCTBH
VYnpasnsmomeil KOMIaHUH B pa3Mepe TaKOTo MPEBBIILIEHUS HAUUCISETCs B IEPBbI paboumii 1eHb roja,
CIIENYIOLIEro 3a OTYETHBIM, IIPHU3HAETCA B COCTABE IPOYUX JOXOAOB U YUMTHIBAECTCA B COCTaBE
NeOUTOPCKOM 3a10JKEHHOCTH 10 MOMEHTA €€ MOrallleHusl.

7. Iopsizok yperyJvMpoBaHUsl Pa3HOIVIACHM MEXAY YIPABJIAIIEH KOMIAHHEH M
CIeuMaJIM3UPOBAHHBIM AeN03MTAPUEM IIPH OIpe/ieSIeHUN CTOUMOCTH YUCTBHIX AKTUBOB

7.1. Ilpu oOHapyXeHUU pacXOXJCHUH B pacyeTe CTOMMOCTH UHCTBIX akTUBOB DoHJa,
Mpou3BeIeHHBIM Crenuanu3upOBaHHBIM JCTIO3UTAPUEM U Y IIPaBJIAIONIEH KOMIIAHUEHN, IO UCTEYEHUH
pabouero JTHS onpesesneHsl CTOMMOCTH YUCTBIX aKTHBOB MO COCTOSIHUIO HA JEHb pacyeTa CTOMMOCTHU
YUCTBIX AaKTUBOB B  COOTBETCTBUM ¢  HacroamuMu llpaBunamm  ompenenenus CYA,
Criennanu3upoBaHHBIM JI€MO3UTApUN TPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI AKTHBOB H
o0si3arenscTB DOHA U MPUHUMAET MEPHI K UCIPABIEHUIO OIIMOOK, a TAKKE OCYLIECTBIISIET CBEPKY:
7.1.1. akTUBOB U 0053aTENILCTB HA MPEIMET COOTBETCTBUS KPUTEPUAM UX MpPU3HAHUSA (TPEKpaLICHUs
MIPU3HAHUS);

7.1.2. ucnonb3yeMoi 1Jis oleHKH akTuBOB DoHAa HHpOpMaLUY;



7.1.3. HUCTOYHUKOB JaHHBIX JIA OMNPENCICHUS CTOMMOCTH AaKTHBOB (BEJIMYMUHBI OO0S3aTEIBCTB), a
TaKXKe MopsiKa UX BHIOOPA;

7.1.4. mopsaka KOHBEPTAallMHM BEJIMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJIHOM BAJIIOTE, B JIPYTYHO
BaJIIOTY;

7.2. BuemmaHoBas cBepka mnpoBoautcs Crenuaiu3upoBaHHBIM JICTIO3UTAPHEM B TedeHue |
(OnmHoro) pabouero 1HA C MOMEHTa OOHApPYKCHUS PACXOXKJACHHM ¢ BKIIOYACT CIICIYIOIIHE
MEPOIIPHUATHS:

J dopmupoBanue nepeuns uMmymecrsa PoHaa U cnpaBky K nepednto umyinecrsa Ponpa;

J olnpezeneHue Buja akTUBOB (00s13aTenbeTB) POHIA, IO KOTOPHIM MPOU3O0ILIO PACX0XKIECHUE C
JaHHBIMH y4yeTa Y IIpaBisionield KOMIIaHNY;

J CBEpPKYy JaHHBIX, BHECEHHBIX B CHCTEMY JCTO3UTAPHOTO y4YeTa, C JaHHBIMHU IIOJYyYCHHBIX OT

VYnpapisromeil KOMIIaHUH JTOKYMEHTOB, TOATBEPXKIAOMNX (DAKT COBEpIICHUS CHEIKH, IO KOTOPOM
HaNJCHBI PACXOXKACHHUS,

o CBEPKY [aHHBIX, HCIIOJIb30BaHHBIX CIENMAIU3UPOBAHHBIM JIENO3UTAPUEM JI ONpEACIICHUS
CIPaBEUIMBOM CTOMMOCTU aKTHUBOB (0053aTEIbCTB) C JAaHHBIMHU, IMPEACTABICHHBIMU Y IIpaBIISIIOIIECH
KOMIIaHHEH B OTHOIIEHUH aKTHBa (00s3aTeIbCTBA), B OTHOIIEHUH KOTOPOIO IPOU30LLIO PACXOXKICHHE.
7.3. Ilpu npoBenenun cBepku Crenuanu3upoBaHHBIN JEMO3UTapUi W YTIPaBISOMas KOMIIAHUS
BIIpaBe NOTPeOOBATH APYr y Jpyra jto0ble JOKYMEHTHI (MM MX KOINHWH), HOATBEpKIAroIIne (aKThl
HANpPaBJICHUS/TIONYYCHUS ~ PACIOPSDKEHWA 10  cYeTaM, KOMHHM TOATBEP)KICHHHA, BBICIAHHBIX
Crenanu3upoBaHHbBIM JIENIO3UTAPUEM, a TAKXKE JAPYTUX JTOKYMEHTOB, HEOOXOIUMBIX JUIS BBIICHEHUS
IIPUYMHBI U yCTPAaHEHUS] OOHAPY>KEHHBIX PACXOKICHUI.

7.4. B cnyuyae BBIABICHHMS HEYPErYJIMPOBAHHOIO pacXoxIeHHs Mexay Creunnanu3upoBaHHBIM
JENO3UTapueM M YIpasisomed koMmrnanuern Ponaa npu ONpenesieHu CTOMMOCTH YUCTBIX aKTHBOB
@OHI0B CTOPOHBI COCTABJIAIOT M IOANMCHIBAIOT AKT O MPUYMHAX PACXOXKACHMS JAHHBIX IIpU
OIpe/ie/IEHUU CTOUMOCTH YUCThIX aKTHBOB POHJA.

7.5. Crneumanu3upoBaHHbI  Jemo3utapuil  u3Bemaer  bank  Poccum 0 BBIABICHHBIX
HEyperyJIMpoBaHHBIX pacxoxaAeHusx B TedeHue 1 (OgHoro) pabouero OHS C JaThl OOHApPYKEHHS
pacxoKJIeHus, IPUKIJIAJbIBasl AKT O NMPUYMHHBIX PACXOKICHUS JAHHBIX IPHU ONPENEICHUH CTOMMOCTH
quCcTBIX akTUBOB DoHna.

7.6. B cnyuae BbIsIBICHHS OIMIMOKU B pacueTe CTOMMOCTH YHUCTBIX aKTHBOB M PAaCU€THON CTOMMOCTHU
OJIHOTO HHBECTUIMOHHOTO mnas, Crenuanu3upoBaHHBIA JEMo3uTapuil M YIpamistomias KOMIaHUs
OCYILIECTBIISIOT CIENYIOIINE NEHCTBUS:

7.6.1. B ciyuae eciu BBISIBICHHOE OTKIIOHEHHE HCIOJIH30BAHHOW B pacueTe CTOMMOCTH aKTHBa
(ob6s13aTenbcTBa) cocTaBisgeT MeHee ueM 0,1% KOPPEKTHOM CTOMMOCTH YMCTBHIX aKTHBOB, U OTKJIOHEHHE
CTOMMOCTH YMCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTtaBisieT menee 0,1% KoppeKTHON CTOMMOCTH
YHUCTBIX aKTUBOB, ONPEIEIIUTH, HE MPUBEJIO JIA JaHHOE OTKJIOHEHHE K MOCIEIYIOIIMM OTKJIOHEHUSM,
coctaBistromuM 0,1% u 6ojiee OT CTOMMOCTH YUCTBHIX aKTUBOB.

7.6.2. Ecnm nomymieHHas ommOka npuBena K oTkiIoHeHHIo MeHee 0,1% KOppekTHOW CTOMMOCTH
YUCTBIX AaKTHUBOB, II€pepacueT CTOMMOCTH YHCTBIX aKTHBOB, pacyeéT CyMM BO3BpaTa CpE/ACTB
BJIa/I€TIbLIaM MHBECTULMOHHBIX NaeB Win PoHTy, WK NIepecUeT U N3MEHEHNE YUCIIa UHBECTULIMOHHBIX
MaeB Ha JUIEBBIX CuUeTax BIAJEJbIEB HE IMPOU3BOJUTCS, €CIM WHOE HE YCTAHOBJIEHO MpaBUIIAMHU
noseputenbHOro ynpasieHuss ®onpa. Ilpu BbIsABIEHUM OTKIOHEHMS, cocraistomero mexnee 0,1%,
YOpaBISONIAs KOMIIAHUS M CIEUMAIU3UPOBAHHBIN JEMo3uTapuil 00s3aHbl NPUHATH MEphl IS
MIPEIOTBPALLEHUS €70 IOBTOPEHUS.

7.6.3. B ciyuae eciu BBISBJICHHOE OTKJIOHEHHE HCIOJIH30BAHHOW B pacueTe CTOMMOCTH aKTHBa
(ob6s3atenncTBa) cocraBiuser 0,1% u Gonee KOPPEKTHOW CTOMMOCTH YHMCTBIX aKTHUBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha JTOT MOMeHT pacdera cocrtaBisieT 0,1% wu Oonee KOppeKTHOH
CTOMMOCTH 4YMCTBIX aKTHMBOB, CHENMATIW3UPOBAHHBIN JEMO3UTApUN COBMECTHO C YIIpaBIISIOLIEH
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KOMIIAaHUEH OIpENeasieT HOBYI0 CTOMMOCTh YHCTBIX AKTHBOB, a TakK€ CTOMMOCTb Ilasg IIpH
NpUOOpPETEeHUH M TpPH TOTAlIeHWH MAaeB M, OCYIIECTBIIAIOT BO3MEIICHHE YyiiepOa Biajenblam
MHBECTULMOHHBIX IIaeB. Bce ucnpaBieHust BHOCATCS B PETUCTPBI y4eTa TEKYIIUM JHEM.

7.6.4. Crenuanu3upoBaHHBIN Jemo3uTapuii W YHpaBisomas KOMIAHHUS COCTAaBISIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (haKTe €ro yCTpaHEHMs.

7.6.5. Crnenmanu3upoBaHHbIN aeno3utapuii He no3anee 3 (Tpex) paboumx AHEW CO JHS BBISBICHUS
PacXoKJIEHUH B OIPENEICHUM CTOMMOCTH YHCTBIX AKTHBOB, MOMJIEKAIIUX IE€PECUETY, HAIPAaBIAET
yBenomiienrne B bank Poccum.



puioxenne

Ne 1. Kpurepum npusHaHus (mpeKpaimieHust

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

AKTHB/00513aTEJILCTBO

Kpurtepuu npusnanus

Kpurtepuu npekpaiiueHusi Npu3HaAHUs

JleHexxHble cpelicTBa Ha CUeTax U

BO BKjIagaxX, B TOM 4YHCJIIC Ha

TPAH3UTHBIX, BaJIOTHBIX CYETaX,

oTKpbIThIX Ha YK JI.Y. [IN®

Jlata 3a4uCIIEHHs JEHEXHBIX CPEICTB Ha
COOTBETCTBYIOLIUI 0aHKOBCKHIA cYeT
(pacueTHbIid, TPaH3WUTHBIA, BaJIOTHBIA) Ha

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;

Jlata mepeycTymnky npaBa TpeOOBaHHUS O BHITLIATE
BKJIaZa 1 HAYMUCJICHHBIX ITPOLICHTOB HAa OCHOBAHUN
JI0OTOBOPA.

[ata 3auucieHuss JACHEKHBIX CPEACTB Ha
JICMIO3UTHBIM CYET HA OCHOBAaHUHU BBIIUCKH C
pacuetHoro cuera J[.Y. [TND

JlaTa WCIIOMHEHHS KPEIUTHOW OpraHu3auel 00s3aTelIbCTB 10
BO3BpAaTy BKJIaaa (BO3BpaT ACHEXHBIX CPEACTB Ha PacUETHBIH
cuet [TU® o goroBopy GAaHKOBCKOTO BKJIA/1a);

JlaTa WCTIOMHEHHS KPEIUTHOW OpraHU3aueld 00s3aTelIbCTB 110
MEPEUYHCIICHUIO ICHEKHBIX CPEACTB CO cUeTa

Jara ¢dakTtudeckoil mepeycTynmku TmpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIEHHBIX TPOICHTOB HA OCHOBAaHUHU
JIOTOBOPA;

Hara pemienuss banka Poccum 00 0T3bIBE JHMICH3MHM OaHKa
(meHexxHBIE CpeACTBa MEPEXOIAT B CTaTyCc AEOUTOPCKOU
3aJI0JDKCHHOCTH);

Hara mnonydyenuss wuHQopManmMM O JUKBUAAUUH OaHKa,
packpeITod B O(HUIMANEHOM [TOCTYITHOM HCTOYHUKE (B TOM
gucie 3anucy B EI'PIOJI o nukBuganum 6aHka);

JleHexHble cpencTBa B yTH

Hata  coucaHuss — JEHEXHBIX  CPEICTB €
COOTBETCTBYIOIIETO cuera,
MOJTBEPKJAEHHOTO  BBIIMCKOW €  YKa3aHHOIO
cueTa, npu YCJIOBHH HEIMOCTYIICHUS

CpCACTB Ha CUYCT-IIOJTy4aTCJIb

JaTta mocTyruieHus] IEHEKHBIX CPEACTB Ha CUET-IIOJIydaTeb,
MOATBEPAKIAEHHOTO BBIMUCKOM C YKa3aHHOTO cyYeTa WIH
OTYETOM Opokepa;
Jara pemenus banka Poccuu 00 OT3bIBE TUTIEH3NU KPETUTHON
opraHu3anuu (JICHEXKHBIE CpeACTBa TMEpPEeXOAsIT B CTaTyC

npoueut JIeOUTOPCKOH 3aJI0JDKEHHOCTH);
Jata nuKBMIanMM  KPEAWTHOW  OpraHU3aIllMi  COTJIACHO
nH(pOpMaIMU, pacKpbpITOd B  OQUIMAIEHOM  JTOCTYITHOM

uctounuke (B ToM uucie 3amucu B EI'PHOJI o mukBmmanmu
KpEIUTHOM OpraHu3allii B MOPSAIKE, YCTAHOBIEHHOM 3aKOHOM
0 TOCY/IapCTBEHHOHN PETHCTPALIUU IOPUIUICCKHX JIUIT).

Harta nepexoaa npaB cOOCTBEHHOCTH Ha IICHHBIE
Oymaru:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE Oymaru:
Ecnmn nennas 6ymara mommexut yuéry Ha cuere JIEITO - nata

Ilennnie Oymaru, B T.4. | Eciin 1ieHHas Oymara moyuiexkKuT ydu€Ty Ha CyeTe | 3aKJIFOUCHHS CHEIIKH;
JIENIO3UTHEIE cepTU(UKaTHI JEIIO - nara 3aKJIIOYCHUS cnenky; | Ecnu mokyMeHTapHbIEe IIEHHbIE OyMaru He MOJIeKaT y4eTy Ha
Ecnmu  nmokyMmeHTapHble IieHHBIE OyMard He | cyerax Jemno (3a UCKIFOYEHUEM JIEMO3UTHBIX CEPTU(UKATOB) -
MOJJISKAT ydeTy Ha cuetax Jeno (3a | ¢ jaTel nepenaud neHHo Oymarum [MM®, omnpeneneHHo# B
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HCKJIFOYCHHEM JIETTO3UTHBIX CEPTH(PHUKATOB) - C
ATkl nprema LICHHOM Oymaru 1IN O,
OTPENICTICHHOM B COOTBETCTBUH C YCIOBHSIMHU
JIOTOBOpAa W TIOATBEP)KICHHON aKTOM IpHeMa

nepenavyn LICHHBIX Oymar;
I[lo npmeno3utHbIM  ceprudukaraM -  jgaTa
3a4HCIICHUS  BO BKJAaA (HETIO3WUT) IEHEKHBIX

CPEICTB, TOATBEPKACHHAS BHIITMCKON CO cyeTa 110
BKJIaAy (OEmO3uTy) WM C JaThl NpUOOpeTeHHUs
TaKoro cepTu(uKaTa 1Mo akTy mpreMa mepenadu B
COOTBETCTBHH C JIOTOBOPOM.

Ecnu cnenku ¢ 1eHHBIMH OyMaramMu COBEPIIICHBI
Ha BHEOMPIKEBOM PBIHKE, TO JaTa Mepexoaa mpas
Ha IeHHBbIE OyMaru - JaTa 3a4MCICHUS LEHHOU
oymaru Ha cuer JIEIIO mmubo BHeceHue 3ammcy B

peecTp  JIMIIEBBIX  CYETOB  IICHHBIX  OyMar,
OTKpBITHIN ynpasistowmed komnanuu 1.Y. [T B
CIHELUAIN3UPOBAHHOM JETIO3UTAPHH,

NOATBEP/KJACHHON COOTBETCTBYIOIIEH BBIIUCKON
10 CYETYy

COOTBETCTBUU C YCIIOBHSMH JOTOBOpPa M  IOJITBEP)KICHHOU
aKTOM npuemMa nepeaavyn LEHHBIX Oymar;
[lo gemosutHBIM cepTu(uUKaTaM - AaTa CIUCAHUS C BKJIaja
(meno3uTa) OEHEXKHBIX CPENCTB, MOATBEP)KICHHAS BBINHUCKON
CO cyeTa M0 BKJIAAy (AEMO3UTY), WK C AaThl CIIUCAHUS TAaKOTO
cepTUdUKaTa MO akTy NpHEMa IMepeJadyd B COOTBETCTBHUHU C
JIOTOBOPOM;

Ecmm o smutenTy 1ieHHBIX Oymar BHeceHa 3amuchk B EI'PHOJI
0 IJUMKBUAALUH - Jara [ONy4YeHUsT HWHPOPMaUH O
JMKBUJIALMNA SMUATEHTA

C marel HaCcTyIJIGHHsI CPOKa IOTAallleHWs LEHHOW Oymaru, 3a
UCKJIIOYEHHEM JIOCPOYHOTO MOTAIIeHHUS;

C nmatel MONydeHUS JIEHEKHBIX CpPEACTB B CUET IIOJIHOTO
HCHOJHEHUsT 00s3aTelbCTB IO JOCPOYHOMY IIOTAIICHHIO
[IEHHOW OyMaru

Ecmu cpenku ¢ meHHeIMH OyMaraMu COBEpPIICHBI Ha
BHEOMP)KEBOM pBIHKE, TO JaTa IEpexojaa IpaB Ha LIEHHbIE
OyMmaru - marta crimcanus IieHHo# Oymaru Ha cdet JIEI1O nubo
BHECEHHE pAacCXOJHOM 3allUCH B pEEeCTp JIUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITBIA YyIpapistomeii komnanuu JI.Y.
[T D B CIEIUATU3UPOBAHHOM JENO3UTapUU,
MOJTBEPAKJIEHHON COOTBETCTBYIONIEH BBIMMCKOM MO CUETY

[MponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (nanee — [ION)

Hara OTpaXKEHUs OpokepoM
npuoOpeTeHus/peaan3auid  COOTBETCTBYIOLIETO
CPOYHOI'0 KOHTpPaKTa Ha Oupxe.

B ciydae uCTIOTHEHUS] KOHTPAKTa;

B pe3ynbTaTe BO3HUKHOBEHHS BCTPEYHBIX 00A3aTENBCTB 110
KOHTPaKTy C Takoil e creruduKamnuei, T.e. 3aKI0YeHHEe
o)CeTHOI CcaeNKH;

[Ipekpamenne 00s3aTeNbCTB MO  KOHTPAKTY IO  HHBIM
OCHOBAHMSAM, YKa3aHHbIM B TpaBWiIaX KJIMPUHTA, B
YCTAaHOBJICHHOM MIMHU IOPAOKE.




JlebuTopckas 3aI0JDKEHHOCTH T10
MIPOLIEHTHOMY (KyrmoHHOMY)
JOXOAY MO JOJTOBBIM IEHHBIM
OyMaram K BBITUIATE;

Heburopckas 3a0JKEHHOCTh IO
YaCTHYHOMY/TIOTHOMY
HOTaIICHHUIO YMHUTEHTOM
OCHOBHOTO JI0JIra IO JIOJTOBBIM
LEHHBIM Oymaram.

Hns JIeOUTOPCKOM 3aJI0JDKEHHOCTH o
NPOLIEHTHOMY  (KYMOHHOMY)  JOXOAYy MO
JIOJITOBBIM IIEHHBIM OyMaraMm — JiaTa TOTaiiecHUs
MPOIIEHTHOTO (KYMOHHOTO) 10X0/1a Ha OCHOBaHUH
pELIEHUS O BBITYCKE;

st JIeOUTOPCKOM 3aJ10JDKEHHOCTH o
YaCTHYHOMY/TIOTHOMY TOTAlIeHHI0 SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBBIM IIEHHBIM OyMaram
— JaTa YacTUYHOTO WM IOJHOIO MOTaIllCHUs
HOMUHAaJIa HA OCHOBaHUH PEIICHUS O BBITYCKE.

Hata HCIIOJIHEHHUS 0053aTeBCTB SMUTEHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIMMCKON C PacueTHOro cueTa
ynpasnstonieir komnanuu J1.Y. TIM® unu oryerom Opokepa
[IN®;

Hara monyuenus Bemucku EIPKOJI ¢ wundopmanmeir o
JUKBUAAIMHA YMUTEHTA (WK BBIMUCKU U3 COOTBETCTBYIOIIETO
YHOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY/AapCTBa).

ITo moroBopam mpsimoro PEIIO
(mpoJaBIOM LEHHBIX Oymar 1o
nepBoil uwactu poroopa PEITO

SABIIAETCSA yIpaBJIstonias
kommanus J.Y. @onmga): -
OO0s13aTenpcTBa douna 1o

BO3BpaTy [EHEKHBIX CPEACTB,
MOJly4YeHHBIX IO TEepBOM dacTu

Ha JaTy HWCIOJHEHMS TEepBOH YacTH JOroBOpa
PEIIO, MpU3HAETCA KpeauTopcKas
3aJJ0JKEHHOCTb B CyMME IOJIyYEHHBIX JEHEKHBIX
cpencTB 1o nepoi yactu goroopa PEITIO

Ha JaTy WHCHOJHEHHs BTopoi uyactu jgorosopa PEIIO
MPOUCXOAUT  TpEKpalleHHe  MPU3HAHUS  KPEAUTOPCKOM
3a10JDKEHHOCTH B CYMME IMOJIYYEHHBIX JIC€HEXKHBIX CPEICTB IO
NEepBOM 4YaCTH, YMEHBIICHHYIO HAa CYMMY IPOLEHTOB,
paccuuTaHHbIXx Ha pgaty omnpeaenenus CUYA 1o craBke,
MPEIYCMOTPEHHON JH0TOBOpOM; B cilyyae eciv HCHOJTHEHHE
00s13aTeIBCTB HE OYJEeT BCTPEUHBIM, TMOJ AATOH HCIIONHEHUS
BTOPOH 4acTH, NMpUHUMaeTcs Oojiee TO3IHSSA W3 JIBYX Jar:

moroopa mnpsimoro PEINO; - IIOCTaBKHY WM OILIATHI;

Llennble Oymaru, mnepenaHHBIC MpeKpalleHre NPU3HAHUSA LEHHbIX OyMar IepelaHHbIX II0
@OHIOM TO MEpBOM 4YacTH J0- npssmoMy norosopy PEIIO He nponcxonut.

rosopa npsimoro PEIIO.

[To moroopam obparnoro PEITO
(mokymateneM IEHHBIX Oymar 1o
poroopy PEIIO mno mepsoit
4acTH PEIIO SIBIISICTCS
ynpasisitonias  komnanust  J1Y.
donma): - nedutopckas
3aJ0JDKEHHOCTh K  IOJIyYEHHUIO
nepeIaHHbIX JIe-HEXKHBIX CPE/ICTB
II0 TIEpBOM YacTh JAOroBoOpa
obparnoro PEITO

MpU3HAHKE [EHHBIX OyMar, TOJy4YeHHBIX IO
nepBoi yactu porosopa PEIIO, He mpoucxonur;
Ha JaTy WCIOJHEHHA TIEepBOH YacTH JOTOBOpa
PEIIO npusnHaercss 7e0MTOPCKOM 3a10JIKEHHOCTH
B pa3Mepe CyMMbl JCHEXKHBIX  CPEICTB,
nepeaanHsie @OHIOM 1O MEPBOM YacCTH 10TOBOPA
PEIIO

Ha paty wcnomnenust BTopoit uactu jgoroBopa PEIIO
MPOUCXOOUT  NpEKpalleHue  MpHU3HaHUs  JeOUTOPCKOii
3aJI0JDKEHHOCTH ~ KOHTpareHta 1o  goroopy  PEIIO,
YBEJIMYEHHON Ha CyMMY IPOIIEHTOB, PACCYMTAHHBIX Ha JaTy
onpeaenenust CHA no craBke, MpeyCMOTPEHHON JOTOBOPOM;

Jleburopckas 3a70KEHHOCTh 10
BEITIATE TUBUICH/IOB IO aKIIHSM,
Joxo/a o JIETIO3UTAPHBIM
pacnucKam

JHeburopckas 3aJ0JKEHHOCTD o
MPUYUTAOIIUMCS K TMOJYYSHHUIO JTUBUACHIAM,
oxona 110 JICTIO3UTAPHBIM pacnuckam

IIPU3HACTCA KaK aKTHUB C IIEPBOIo JHA, KOraa

Hata WCTIOJTHEHHUS 00s13aTeTLCTB SMUTEHTOM,
MTOATBEPKIEHHONH OAHKOBCKOHM BBIITMCKOM C pacueTHOro cyera
yrpasisitonied komnanuu J[.Y. I[IM® umu oryerom Opokepa
[MND;
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LEHHble OyMarm HauMHAIOT TOproBaThcs 0Oe3
yueTa o0bsBieHHbIX AuBuAeHI0B (DVD_EX DT)
WIH (B OTCYTCTBHE nHpOpPMAaLUH 0
DVD_EX_DT) nara, Ha KOTOPYIO ONPEAETSIOTCS
U, UMEIUMe [paBo Ha  IOJyueHHE
IUBHUICHIIOB/IOX0A0B. B KadecTBe HCTOYHHKA
nH(GOPMAIIMU HCIONB3YIOTCS HWH(OPMAIMOHHBIE
pecypcer Tompson Reuters (Refinitiv), HKO
AO HP/I 1 unble 1OCTyIHbIE UICTOYHUKH.

IIpu orcyrctBun wuHpOpManmMu U3  BbIIIE
yKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
MPUYUTAIOMINXCS BBIIUIAT) - JaTa  3adUCIICHHSA
INEHEKHBIX CPEACTB HAa  PAacyeTHBId  CHYET
ympasisitorniet kommannun J[.Y. TIUD (B Tom
yuciie Ha cuet Opokepa [T D).

Jlata auKBUAIMM SMHUTEHTa, corilacHO BeImucke u3 EI'PHOJI
(WM BBIMUCKA M3 COOTBETCTBYIOIIETO YMOJHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O TOCY/IapCTBa).

JleOburopckas 3a70/KEHHOCTh 10
JIOXOJIaM TI0 HWHBECTHUIIMOHHBIM
masM [IM® w masm (akmusMm)
WHOCTPAHHBIX HMHBECTHUIIMOHHBIX
(hoHIOB, TTau KOTOPBIX BXOAAT B
coctaB umyuectsa [INO

JlaToii BO3HHMKHOBEHHS 00s3aTeabcTB YK Mo
BBIIJIATE JOXOJa MO TMasM, SBIsSETCS JaTta
BO3HHKHOBEHHMs 00s3aTenbcTBA IO BBIILIATE
JI0X0Jla, YKa3aHHas B COOOINCHUU O BHIILIATE
noxona 1mo nHBecTUIUOHHBIM masgM [I® u nasm
(axumsam) WHOCTPaHHBIX MHBECTUIIMOHHBIX
(OHJIOB, KOTOpBIE BXOAST B COCTaB HMMYIIECTBA
[MN®, B coorBercTBUU ¢ nHpopmanueir HKO AO
HP/l nnu wropmanmeid, momydeHHOW W3 WHBIX
HMCTOYHUKOB

Hara, ¢ KOTOpOH WHOCTpaHHBIE IIEHHbIE OyMaru
HA4YMHAIOT TOProBaThCs 0e3 yueTa OO0BSIBICHHBIX
musueHnos (DVD EX DT) wnu (B oTCyTCTBHE
uHpopmanun o DVD_EX_DT) nara, Ha KOTOpyIO
ONPENEINIAIOTCS  JIMIa, HMEIOIMe TpaBO Ha
MOJTy4YeHUE AUBUACHAOB/I0XO0/I0B B COOTBETCTBUU
¢ wuH(pOopMaIMOHHOW cucTeMoi Tompson Reuters
(Refinitiv);

JHarta ompezeneHuss BBIILUIATHI J0XO0JA, COIJIACHO
nH(pOpMaIuu Ha ourmansHOM caiite
yhnpaBisifonied  KOMIAHUHW/B oduLInaTEHOM
coOOLICHUH JJIsl BJaJeNIbLIeB  MHBECTUIIMOHHBIX

Hara ucnonHeHus: 00s3aTENbCTB YIPaBISIONICH KOMIaHUEH,
MTOATBEPKICHHONH OAaHKOBCKOHM BBIITUCKOHM C pacueTHOro cuera
ynpasnstomiei komnanwun J1.Y. I[TU® /otueTom O6pokepa [TND;
Hara JUKBUIOAIUN yIpaBJIAOLIEN KOMIIaHUH
(maBecTuimoHHOTO  (OHAA  (NUIA,  BBLIABIIETO  Tad
(BBIITyCTHBIIIETO aKNKK)), coriacHo Beimucke u3 EI'PIOJI (nnm
BBIMMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCY1apCTBa).
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IaeB O BHIUIATE Aoxonaa (1 KBaIH(HUITUPOBAH-
HBIX UHBecTOpoB); [Ipu oTcyTcTBUM MHDOpMaK
U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM 4HCIE
pa3Mepa TPUYMTAIONIMXCS BBIIUIAT) - JaTta
3aYUCIIEHUS JIEHEKHBIX CpPEJCTB Ha pPaCUYETHBIN
cuet ynpasisitouieid komnannun  J.Y. I[TU®D / Ha
cuet Opokepa [TNO.

JlenexxHnie CpeICTBa,
HaXOSIIHECS y
pOo(heCCUOHANBHBIX YYaCTHUKOB
pBIHKAa IIEHHBIX Oymar (maiee —
O6pokep)

Jlata 3aYUCICHUS JICHEKHBIX CpPEJICTB Ha
CTHIENHATBHBIA OPOKEPCKUI CUeT Ha OCHOBaHWUHU
oTyeTa Opokepa

Jata ucnoaHeHUsT OPOKEpPOM 00s3aTEILCTB 10 MEPEIHCICHUIO
JEHEKHBIX CPEJICTB C CIEHUATBFHOr0 OPOKEPCKOro CUeTa;
Jara pemenus banka Poccun 00 0T3bIBE JTMIIEH3MU y OpOKepa

(meHeXKHBIE  CPEACTBAa  MEPEXOAAT B CTaryc Mmpoyei
JICOUTOPCKO 3aJI0JKEHHOCTH);
Hara nukBupgaumu  Opokepa  corjacHoO — HWH(GOpMaluH,

PacKpbITO B O(QUIMATBLHOM JOCTYITHOM HCTOYHHKE (B TOM
gucne 3anucu B EI'PIOJI o muksuaamm Opokepa).

3aI0JDKEHHOCTh 1O CHEJIKaM ¢
LIEHHBIMA OyMmaramu,
3aKJTFOYEHHBIM Ha yCIOBUsX T+

Jara 3akio4eHus: JoroBopa MO MPUOOPETEHHIO
(peanmuzanun) reHHbIX OyMar (¢ yuétom HKJI)

Jlata mepexojga mpaB COOCTBEHHOCTH Ha IIcHHBIE Oymaru
MOATBEPKIACHHAS BBIIICKOM 10 CUETY JETIO.

3anoKeHHOCTh Mo caenkam c | Jara 3aKJIIOYEHUS JIoroBOpa no | Jlara nepexona npaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBaHUH
BAIIOTOM,  3aKIIOUYEHHBIM  HA | MOKYIIKE/TIPOAAXKE BAIIOTHI. BBIMMCKU CO CYETa OTKPBITOIO HA YIPABJIOIIYI0 KOMIIAHHIO
ycioBusix T+ J.Y. IIN®/6pokepckoro oTyeTa.

Hebutopckas 3aJ10JKEHHOCTD, | Jliid JIeOUTOPCKOM 3aJI0J’KEHHOCTH no | Ay 1eOUTOpPCKON 3aJ0/DKEHHOCTH 10 BO3MEIICHHIO CYMMBbI
BO3HMKILAs B pe3yabTaTe | BO3MELICHUIO CyMMBI HajIo0roB U3 Orokera PO — | HanoroB u3 Gromxera PO — nata ncnonHeHus: 00s13aTenbCTBa
COBEPILIEHHUS CHEIJIOK ¢ | mara npunaartus HJIC mo paboram u ycmyram k | nepen [IM®D cornacHo HamoroBomy kojekcy PdD;

umyiectBoM [TM®, no koropsiM
HacTynuia HauOosee paHHssA AaTa
pacueTos;

ABaHCHI, BBIJJaHHBIE 3a CYET
umymectsa [INO;
Jeburtopckas 32/I0JDKEHHOCTh

YIOPaBISAIONIEH KOMIIAHUU Tepen
[N ®;

JeOutopckas 3aJ10J5KEHHOCTb,

BBIYETY;

JUid Apyrux BUAOB HaJOroOB — JaTa MOIY4YEHHS
YBEIOMJIEHHsI HAJIOTOBOM O BO3HMKHOBEHUU
HeperaThl;

JU1d oCTanbHBIX BHUIOB aKTHBOB - JaTa Mepenadu
aKTHUBOB  (IEHEXKHBIX  CPEACTB)  JHUIY, B

OTHOIIIEHWH KOTOPOTO BO3HUKACT JeOHUTOpCKAs
3aJI0JDKEHHOCTb.

st ocTanbHBIX BUJIOB AKTHBOB:

- Jlara momydeHuss ~ JOKYMEHTa, IMOATBEPIKIAIOIIETO
BBIMIONHeHWe  pabor  (okazanums  yciuyr) [IMD  mo
COOTBETCTBYIOIIUM JIOTOBOPaM WJIM B COOTBETCTBUU C
MIpaBUIIAMH JIOBEPUTEIBHOTO yIipaBieHus DoHmoMm;

- Jlata nuWKBUAanMM 3aeMIIMKA, COTJIACHO BBIMIMCKE W3
EI'PHOJL

-Jlns  meOuTopckol  3aJ0JDKEHHOCTH 10 BO3MEIICHUIO
JNEHEXKHBIX CPEACTB — JaTa 3a4UCICHUS AODKHUKOM CYyMMBI
noira Ha pacyeTHbli cuet [IM® Ha 0CHOBaHUM BBITTUCKH.
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BO3ZHHUKIIAs IO JIOrOBOpaMm €
ayJUTOPCKOMN OpraHu3almei,
OLICHIIIMKOM,
CHEIUATN3UPOBAHHBIM
JIETIO3UTAapPUEM, PETUCTPATOPOM,
yKasaHHbIM B npasunax Y
[N ;

Heburopckas 3a0JKEHHOCTh IO
HayoraMm, cOopam, MOIUIMHAM B
OIOKETHI BCEX YPOBHEI;

JleOburopckas 3aJ0/KEHHOCTh 10
BO3MEIICHUIO CYMMBI HAJIOTOB W3
oromkera PO,
ITpouas
3aJI0JDKEHHOCTD

neduTopekast

Kpenuropckas 3a10/5K€HHOCTD 110
BBIZIaYe MHBECTUIIMOHHBIX ITaeB

Jlata BKIIIOUEHHS] NIEHEXKHBIX CPEACTB (MHOTO
MMYIIECTBA), NepelaHHbIX B oryiaTy
WHBECTULIMOHHBIX 1aeB, B uMyiiectBo [TND

Hara BHECEHUSA NPUXOTHOU 3aIiCH 0 BEIIaUe
WHBECTULMOHHBIX naeB B peectp [IM®D cormacHo oTdeTy
perucTparopa

er,Z[I/ITOpCKaH 3aJ0JDKCHHOCTD I10
BBITLIJIATC ,Z[eHe)KHOﬁ KOMIICHCAaIlN

I[aTa BHCCCHHA pacxoz[Hoﬁ 3alliCy O IIOralmcHun
MacB COIJIACHO OTHUCTY perucrparopa

JlaTa BEITIIATBI CYMMBI JCHEKHOW KOMIICHCAITUH 32
naBecTunoHHble 1an [INM® cornacHo OAHKOBCKOM BEIITHUCKE

npu norameHnu
WHBECTHUIMOHHBIX 11aeB

Kpemutopckast ~ 3amomkeHHocTh | Jlata ocymiectBienus omnepanuu Beigaun u (wim) | Jlata mepedrcneHust CcyMMBbI CKHIOK/Ha0aBok areHTy u3 [IN®
nepeJ areHTamMy 10 BbIJade, | TOTAllIeHUs I1aeB B PEecTpe HMHBECTUIIMOHHBIX | COTJIACHO OAHKOBCKOM BBITHCKE.

MoraiieHuo nHBeCcTHIIMOHHBIX | maeB [T ®D 1o 3asBKke arenra.

maes [T®

KpeauTopckas 3a05KEHHOCTB 110
ClIeJIKaM, 10 KOTOPhIM HACTyIHIIa
HaunOoJiee paHHsIs JlaTa pacueToB

[aTa nmony4yeHus: JOKYMEHTa, MOATBEPKIAOLIETO
mepexoJ; TmpaBa COOCTBEHHOCTH Ha  aKTUB
(menexnple cpenactBa) k I[IM® ot numa, B
OTHOUICHUU KOTOPOTrO BO3HHUKAET KpPEeIUTOpPCKas
3aJ10JDKEHHOCTb.

Hara ncnionnenns oo6s3arensct [IU®D no gorosopy.

Kpeautopckad  3a70J5KEHHOCTD
nepeJl yIpasJIsiiolled KoMIIaHueu,
BO3HHUKIIIAsI B pe3yiabTaTe
HCII0JIb30BaHU yIpasisiroLei
KOMITAaHHEH COOCTBEHHBIX

Jlata momydeHWs  ACHEXKHBIX  CPEACTB  OT
YIPABIAIONICH KOMIAHMHM COTJIACHO OaHKOBCKOMH
BBITIACKE

Jata Bo3BpaTa CyMMbl 33J0JDKEHHOCTH  YIIPaBJISIOLICH
KOMITaHUH COTIACHO OAHKOBCKOM BBITIMCKE
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ACHEXKHBIX CPCIACTB IJIA BBIILIATHL

I[eHe)KHOfI KOMIICHCAalluH
BJ1aaciabLamM HWHBCCTHUIIMOHHBIX
nmacB apu IIoTrallICHUHN

MHBCCTHUIIMOHHBIX ITaCB

Kp CAUTOPCKad 3aJ0JKEHHOCTD 10

yIate  HajoroB M APYyrux
00s3aTENbHBIX  IUIATEXXEH U3
umynecrsa [TUD

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

Jlata mepeuuciieHUs CyMMBI HQJIOTOB  (00s3aTENBHBIX
mIaTexeit) ¢ pacderroro cuera [IM®D cormacHo OGaHKOBCKOM
BBINHCKE

Kpenuropckas 3a1015k€HHOCTB IO
BO3HAIPaXICHUAM YTPaBISIOIIEH
KOMITaHUH,

CHEIHaTU3UPOBAHHOMY

JIETIO3UTAPHIO, ayauTopy,
OIICHIITHNKY, UL,
OCYIIECTBIISIOLIEMY Be/ICHUE
peecTpa BJa/Ie/bIICB

WHBECTHIIMOHHBIX TaeB IIM®D, a
Tak)Ke 00s43aTeNILCTBaM I10 OIuIaTe
MIPOYUX pacxoios,
OCYIIECTBIISIEMBIX 3a cuer
umyiiecta [IM® B cooTBeTCTBUU
¢ TpeOOBaHUAMH JIEHCTBYIOIIETO

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

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

3aKOHOATENILCTBA
Hanmume mopsiaka ompenenenus pesepBa U | [lata MONMHOTO — WCMONB30BaHUS pe3epBa Ha  BBILIATY
Pesens a — YCIIOBUSL €r0 OTpaKeHUs B 005A3aTeNbCTBaX B | BO3HArpaKaeHus. llo OKOHYaHWM OTYETHOTO ToJla IIOCIe
P y COOTBETCTBHHM ¢  Hactosmmmu  [IpaBuiamu | BOCCTaHOBICHUS HENCIIOIb30BAHHOIO pesepBa B
BO3HATPaXKJIEHUS
ONpeAcIICHUS CUHA [IN® | coorBercTBUM ¢ HacTosiuMu [IpaBunamu onpenenenus CHA

[MNO®.
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IMpuaoxenune Ne2.
MeToauka onpeaesieHus CipaBeIIuBOi CTOUMOCTH
AKTHBOB H BeJIMYHHBI 00513aTeJIbCTB.

l. Mojgesi OlleHKH CTOMMOCTH I[eHHBIX OymMar

AKTHUBHBIM PBIHKOM JJIsl IIEHHBIX OyMar, IOMYIICHHBIX K TOpraM Ha POCCHICKON WM WHOCTPaHHOM
Ouprke, 3a HMCKIIOYCHUEM OONHMTaluii BHEIIHMX OOJHMTallMOHHBIX 3aiiMoB Poccuiickoit denepanuu;
JOJTOBBIX UEHHBIX OymMar HWHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTaluii MHOCTPAHHBIX 3MUTEHTOB,
JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAApPCTB; LIEHHBIX Oymar MeEXIyHApOJHBIX (PUHAHCOBBIX
OpraHu3alMii TMpHU3HAeTcs JOCTymHas MW HaOmomaemas OupikeBas IUIOIIAAKAa (POCCHICKas WM
MHOCTpaHHass OWpXHU U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B ciyuae
COOTBETCTBUSI OZJTHOBPEMEHHO CJIEAYIOIIUM KPUTEPUSIM Ha aty onpeaeneHus CHA:

e [IcHHAs Oymara JOIyIIeHa K TOpraM Ha POCCHICKOHN WM MHOCTPAHHOW OMpIKe, MPUBEICHHON B
[Ipuioskenuu 4 HaCTOSAIMX IPABUIT;

e HajIM4Ms LEeHBl (KOTUPOBKM) U HEHYJIEBOr0 00beMa TOProB Ha JIaTy ONpEAETICHUS CIIPaBEJINBOM
CTOMMOCTH (B Cllydae, €Ccli Ha BCEX JIOCTYIHBIX W HaONII0AaeMbIX OWPIKEBBIX IUIOIIAIKaX ObLI
HETOPIOBBIN JIeHb Ha j1aTy onpeaeneHuss CHA - aHaIu3UpYIOTCS JaHHBIE [TOCIIEHETO TOPTOBOTO
JTHS Ha TAHHBIX TUTOMIAKAX);

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

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

B ciydae, ecnu neHHast Oymara TOpryercs Ha pOCCUHCKOM OMpike B OCHOBHOM PEKHME TOPTOB C
pacueTamu B pyOisiX U B HHOCTPaHHOW BajJIOTe U TaKUE PEKUMBI TOPTOB JOCTYIHBI AJIsSi COBEPIICHHUS
caenok 3a cueT umyuiecta [IM®, coBokynHbI 00bEM CAEIOK OMpeEAeseTcs o 001meMy oobeMy
TOPI'OB C pacuyeTaMH B pyOJsiX M B UHOCTPAHHOI BajoTe.

Onpenenenre akTUBHOTO PhIHKA OCYLIECTBIISIETCS C YUE€TOM TOTO, YTO BO3MOKHOCTh

WCIIOJIb30BaHUs JAHHBIX MTOCJIEIHETO TOPrOBOrO JIHSI Ha TOPTOBBIX IUIONIA/IKaX HE IPUMEHSETCS B
clly4ae, Korja HETOproBbIi JIeHb (WM OTCYTCTBHE TOPrOB Ha ()OH/IOBOM PBIHKE) CBSI3aH C
IIPMOCTaHOBKOW TOProB 1o pemeHuto banka Poccun, mpuocTaHOBKOM TOProB B CiIy4ae JOCTHKEHUS
YCTaHOBJICHHBIX OMp)Kel OPOTOBBIX 3HAYEHUH MJIM MHBIMU COOBITUSMH (COIIACHO

MOTHUBHPOBAaHHOMY CY>KJICHHIO YIIPABIISIONIECH KOMIAHUH), CHOCOOHBIMU CYIIECTBEHHO MOBIUATH

Ha U3MEHEHHE CIIPaBeIJIMBOM CTOMMOCTH B TAaKOH HETOPrOBBIM JIEHDb 10 CPABHEHUIO C MOCIEIHUM
TOPTOBBIM JIHEM.

B ciryyvae, eciu BO3HMKIINE o0cTosATENbCTBA IPUBOIAT K 3aTpyAHEHUIO
(HEBO3MOXKHOCTH) OMpEACNCHUs] CIPaBEATUBON CTOMMOCTH aKTHBOB, YIPABISAIOMIAS KOMIIAHHS
o0si3aHa TPUOCTAHOBUTH BbIAAYY, T[OramieHue U OOMEH MHBECTHIMOHHBIX Ta€B  I1aeBOTO
WHBECTUIIMOHHOTO (QoHAa MO TMpHYMHAM, HE 3aBUCSAIIMM OT  YIPABIAIOIIEH KOMIIaHHH,
0€30THOCUTENIPHO THUIIAa MAeBOr0 HMHBECTHUIIMOHHOTO (OHIA U HE3aBUCUMO OT (aKTUYECKOTO
MpOBEIEHUST TpOIENyp IO BbAaYe, MOTAIIEHUI0 W OOMEHY MHBECTHIIMOHHBIX I1a€B B MOMEHT
BO3HUKHOBEHUS 00S3aHHOCTH 110 IPUOCTAHOBIICHUIO.

HJ'ISI OLICHKH CHpaBe)IHHBOﬁ CTOMMOCTH ILICHHBIX 6YMal" B [ECJIAX HACTOAIIUX ITPaBUJI OCHOBHBIM PBIHKOM
IMPpHU3HACTCA:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
OyMmar B 1eJISIX HACTOSIIIHMX
IIpaBua onpenenenus CHA

Mopsinok npu3HaAHNsI PHIHKA OCHOBHBIM

- MockoBckast Ouprxa, ecnmi MOCKOBCKass OWp)ka SIBISIeTCS aKTHBHBIM
PBIHKOM.

B ciyuae, ecnmu MockoBckas OHMpka HE SIBISETCS aKTHBHBIM
PBIHKOM — POCCHICKAast OUpKeBast TUIOINAIKa M3 YHUCIa aKTHBHBIX PHIHKOB,
[0 KOTOpPOU oOmpeiesicH HauOONbIIUHA O0BEM CJENOK [0 KOJUYECTBY
eHHBIX Oymar 3a nocienane 10 (1ecsaTs) TOProBEIX AHEH.

[Ipu orcyrcTtBum wuHpOpManmmu 00 OO0BEME CHEIOK MO KOIUYECTBY
LIEHHBIX OyMmar wucnois3yercs wuHGopManuss o0 o0beMe CICIOK B
JICHE)KHOM BbIpakeHHH. [Ipy paBeHCTBE 00beMa CACIOK Ha Pa3IMYHBIX
TOPTOBBIX  IUIONIAJKAX OCHOBHBIM DPBIHKOM CUHTAETCS TOProBas
TUIOIIAIKA ¢ HAMOOJIBIIIMM KOJIMYSCTBOM CACIIOK 328 JIAHHBIN MEpUOT

- HTHOCTpaHHAas1 OMprKa WM POCCUICKas OMprkKa M3 YMCia aKTHBHBIX
PBIHKOB, 110 KOTOPOIl onpezeneH HauOoabIui o0muil 00beM CAEIOK 110
KOJIMYECTBY LIEHHBIX OyMmar 3a mocneanue 10 (ecsiTh) TOproBbIX JHEH.

- [Ipu oTcyTcTBUUM MHpOpManK 00 00beMe CIICIOK IO KOJINYECTBY
LIEHHBIX Oymar wucrnonedyercs wuH(popmaims o0 oObeMe CHIEeloK B
JIEHEe)KHOM BBIpakeHUM 3a mocnemnne 10 (mecars) ToproBeix maued. [Ipu
3TOM BEJMYMHBLI 00BEMA CACJIOK B BaJIlIOTC KOTHUPOBKU MCPECBOAATCA B
pyomn mo kxypcy bamka Poccum Ha matry ompenmenenms CYA. Ilpwm
paBeHCTBE 00BEMa CACNOK Ha pa3IM4YHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM DPBIHKOM CYHUTaeTCsi TOProBas IUIOMIAJIKa C HaUOONBIINM
KOJINYECTBOM CJIEJIOK 3a rocienHue 10 (aecaTs) TOproBoIxX AHEH.

° Jas poccuiickuX LEeHHbIX
oymar

o JJ1s1 ”HOCTPAHHBIX IEHHBIX
oymar

° IIpousBoansbie
(unancoBbIE HHCTPYMEHTBI
(Inon)

OcHOBHBIM pBIHKOM JuIst poccuiickux 11D npusHaeTcss cpouHBIi PEIHOK
MockoBCcKoOW OWpKH, JJIsi HHOCTPaHHBIX —OUpKa, e ObUI PUOOpETEeH
niu npoxal [1OU.

e Jlaa obauranuid BHENIHHX

00JIMralIMOHHBIX 3aiiMoB
Poccuiickoii denepannu,
HOJTOBBIX  HeHHBbIX  Oymar
HHOCTPAHHBIX rocyaapcTB,

€BpP000JNTranuii HHOCTPAHHBIX
IMHUTEHTOB, LEHHBbIX OyMmar
MEKIYHAPOAHBIX (HHAHCOBBIX
OpraHu3aumi

BreOupkeBoil pHIHOK.

METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoobt oyeHnKu cmoumocmu yeHHbvIX Oymaz, 0711 KOMopsviX onpeoenaemcs




aKkmueHwlil oupstcesoit pvinok (1-it yposens)

LieHHble 6ymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

Hennas Oymara
POCCHICKOTO dMUTEHTA (B
TOM qucie
WHBECTHUIIMOHHBIC

POCCHUNUCKUX

nau
MaeBbIX
WHBECTUIIMOHHBIX
¢dhoHI0B,
CepTU(PHKATHI

WUTIOTCYHBIC
ydacTus,
JIeTTo3uTapHas pacIucKa)

Jlns ompeneneHusl CHOpaBeJIMBON CTOMMOCTH, HCIOJIB3YIOTCS IIEHBI OCHOBHOTO
pBIHKA 32 TOCJICIHHA TOPTOBBIM MEeHb (M3 YHCIa aKTUBHBIX POCCHHCKUX OHPIK),
BEIOpaHHBIC B CICAYIONIEM MOpsiaKe (YOBIBAHUS PUOPHUTETA):

a) nena crpoca (Bid) Ha MOMEHT OKOHYaHHWS TOPTOBOH CECCHM POCCHICKOM
ompxu Ha pary omnpenenenuss CYUA 1npu  yclmoBHHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;
Ilena cnpoca,

KOPPEKTHOM,

ompenereHHas Ha nary onpegenenuss CYA, mnpusHaercs

€ClIi OHAa HaxOJUTCS B HHTEpPBAIEC MEXAYy MUHUMAIbHOW U
MaKCHMAaJIbHOM [IEHaMH CIIEJIOK Ha 3Ty XK€ ATy dTOU ke OMPKI;

b) cpenuensBenieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCHM POCCUICKO Oupiku Ha aary onpenenenus CUA, npu yCIIOBUH, YTO JTaHHAS
[IeHa HAXOAWTCS B mpesenax crpeaa mo cmpocy (bid) u mpeanoxenuto(offer) na
YKa3aHHYIO J1aTy;

C) neHa 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS TOPrOBOM
ceccun poccuiickod Oupku Ha gary onpeaenenuss CYA mpu  ycrnoBuu
MOATBEPXKICHUS €€ KOPPEKTHOCTH; LleHa 3aKkpbITHs PU3HAETCSI KOPPEKTHOM, €Cin
PacKpBITHI TaHHBIE 00 00bEMe TOProB 32 ICHh U 00EM TOPTOB HE paBEH HYJIIO;
Eciu na nmaty ompepenenus CUA OTCYTCTBYIOT LIEHBI OCHOBHOI'O DPBIHKA, IS

OTpeICIICHHUS CIPABEJIMBON CTOMMOCTH IICHHON OyMmMaru MPUMEHSIOTCS MOJCIH
OIIEHKH CTOMMOCTH [IEHHBIX Oymar 2-TO YPOBHS.

Lennast Oymara
WHOCTPAHHOTO SMUTEHTA
(B TOM qucie
JIETI0O3UTapHasl PaCIIHCKa,
nau WHOCTPAHHBIX
MHBECTHIIMOHHBIX

(hOHIIOB)

Ecnu aJid - onpeacICHUA CHpaBCﬂHHBOﬁ CTOUMOCTH, HCIIOJB3YIOTCA LCHBI

OCHOBHOI'0 POCCHICKOI0 pPbIHKA (M3 YMCIa aKTHUBHBIX POCCHHMCKUX OUPXK), TO

UCIIONB3YIOTCS  LICHBI, BBIOpAaHHBIE B  CleAylomeM mnopsiake (yObIBaHHS
MIPUOPUTETA):
a) neHa crpoca (Bid) Ha MOMEHT OKOHYAaHHS TOPTrOBOW CECCHU POCCHUHCKOM

Ooupxu Ha pary omnpeneneHuss CUA 1npu  ycnmoBHHM TOATBEPXKICHUS e
KOPPEKTHOCTH;
lena cnpoca,

KOPPEKTHOM,

onpeesieHHas CUA,

€CJIM OHa HaxXxoAWUTCA B MHTEPBAJIC MEKAY MHHUMaJILHON U

Ha [OaTry OIpeAcJICHUA MIPpU3HACTCA

MaKCHUMAaJIbHOH IEHAMU CACJIOK Ha JTY K€ JaTy JTOM XKe 6I/Ip)KI/I,

b) cpenuens3BenienHas 1ea (WAPRICE) Ha MOMEHT OKOHYaHHs TOPrOBOM
CeCcCHU POCCHICKOM Ouprku Ha naty omnpeneneans CUA, npu ycIoBuM, 9TO JaHHAS
[IeHa HaxoauTcs B mpenenax crnpena mno cupocy (bid) u nmpemtoxenuro (offer) na
yKa3aHHYIO JIaTy;

C) rera 3akpeTuss(LEGALCLOSEPRICE) Ha MOMEHT OKOHYAaHWSI TOPTOBOM
ceccuu poccuiickoii Oupxku Ha gary ompenenenus CYA npu  ycrnoBun
HOATBEPIKICHUS €€ KOPPEKTHOCTH.

LICHa 3aKpbITUSA TPHU3HACTCA KOppeKTHOﬁ, €CJIN PACKPLITBI JAHHBIC 00 oOBeMe
TOProB 3a JCHb nu 00BeEM TOPIroB HE

Ecomm nns  ompeneneHus CHpaBeUIMBOM  CTOMMOCTH,

paBeH HYJIIO.

UCIIOJIB3YIOTCA  LICHBI
OCHOBHOI'0O MHOCTPAHHOI'0 PbIHKA (I/13 qHrcCiia aKTUBHBIX NWHOCTPAHHBIX 6I/Ip)K), TO

UCTIONIB3YIOTCS  IICHBI, BBIOpaHHbIE B  CleAyiolieM mopsake  (yObIBaHUs




MIPUOPHUTETA):

a) nera crpoca (bid last) Ha MOMEHT OKOHYAaHHS TOProBOM CecCHUM Ha
TOPrOBOHM IIJIOMIAJIKE WHOCTPAHHOW Oupku Ha naty omnpenenenus CYA mpu
YCIIOBUH TMIOATBEPIKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpeneneHHas Ha aaty onpenenenus CUA, mpu3HaeTcs KOpPEKTHOH,

€CJIM OHA HAaXOIUTCSI B MHTEPBAJIe MEXKAy MUHUMAIbHON U MAaKCUMAaJIbHON LIEHaMU
CZIETIOK Ha 3TY K€ JIaTy 3TOM ke OUpKu;

b) 1eHa 3akpeITus (px_last)Ha TOproBo#l TUIOMagKe WHOCTPAHHOW OMpPXKU Ha
naty onpeneienuss CHA npu ycioBUY MOITBEPIKICHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITUS TPHU3HACTCS KOPPEKTHOHM, €CM PACKPHITHI JaHHbIE 00 oOBneme

TOPIroB 3a ICHb U 00BEM TOPTOB HE PAaBCH HYJIIO.

Ecnn ma naty onpemenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, IS
OTpeJieNieHNs] CTIpaBeUIMBOM CTOMMOCTH IIEHHOH OyMard HCIONb3yeM IICHBI
OyvKaiIero TOProBOTO THS, MPH YCIOBHM, 4TO Ha maty ompeneneHus CUA
TOPTOB HA MHOCTPAaHHOU OHpike He OBLIO.

B wHOM ciiy4ae NMPUMEHSIOTCS MOJAENH OLEHKH CTOMMOCTH IIEHHBIX Oymar 2-To
YpOBHSL.

Mooenu ouenku cmoumocmu YeHHbIX 0ymMaz, 011 KOMOPLIX Onpedeniaemca aKmueHblil 6HedupIHcesoil

DBIHOKUIU OJ151 KOMOPBIX UMEIOMCs Habil00aemvle OaHHble 8 omcymcmeuu yen 1-20 ypoeus (2-i

YPOGeHb)

Iennbie Oymaru

ITopsinok onpeneneHusi CipaBeaIuBOH CTOMMOCTH

Lennas Oymara

pOCCHIICKOTO SMUTEHTA

(  3a  HCKIIOUEHHEM
OOsuranuii POCCUICKUX
3MUTEHTOB,
MHBECTUIIMOHHBIX I1aéB
poccUiicKuX MaeBbIX
MHBECTULIMOHHBIX
¢dhoH1OoB,
cepTu(HUKATOB YIaCTHS)

HUITIOTCYHBIX

CopaBeasinBasi CTOMMOCTH aKIHWii, 00pamjalommuxcss HA POCCHIiCKHX H
HHOCTPAHHBIX (OHIOBBIX OHMpKAX, OmpeneasieTci B COOTBETCTBHH C
MOJeJIbI0 OLeHKH, OCHOBAHHOH HAa KOPPEKTHPOBKEe HCTOPHYECKON IEHBI
(nanee — momenr CAPM). [lanHasg KOppPEKTHPOBKA NMPUMEHSETCA B Clydae
OTCYTCTBHS HaONIOaeMOil IieHbI B TeUYEeHHE He Oojiee AecATH padOuyMx ITHEH
(manee 3 ypoBeHs). [l nieneld OIEHKH CIPaBEIIMBON CTOMMOCTH HCIOJIB3YETCS
CpaBHEHHE JMHAMUKHU (JIOXOIHOCTH 3a ONPEICICHHBIH MPOMEXYTOK BPEMEHH)
aHanmM3upyeMoro (UHAHCOBOTO HMHCTPYMEHTa C JAMHAMHKOHW PBIHOYHBIX
WHIUKATOPOB.

B xauectBe ppiHOUHOr0 MHIMKaTOpa (OeHIMapKa) aKIUil POCCUICKIX SMUTEHTOB
UCIIONB3YeTCH:

- uaaexc Mockockoit bupxku (IMOEX).

d)opMyna pacycTa CHpaBeZ[HHBOﬁ CTOMMOCTH Ha Aary pac4dcTta

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

®opmyna pacyera oxuaaeMoi goxonuoctu mogenu CAPM:




E(R) =R;+B (R, — Ry

Pm,

m Pmy,

[MapameTpsl popMyn pacuera cripaBeaIuBoi croumoctu, Mojenu CAPM:

F, — cnopaBemmmBasg CTOMMOCTh OIHOW IIeHHOW OyMarm Ha [aTy
onpezeNeHus CTIPaBeAINBON CTOUMOCTH;

PD — - HOCJICAHAA OMPEACIICHHAA ClIIpaBeAJIMBast CTOMMOCTb LICHHOH 6yMal"I/I;

Pm; — 3HayeHuWe pBHIHOYHOIO HWHIAUKATOpPA HA JaTy OIpEACNCHUs
CIIPaBeAJINBO CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOIO MHAMKATOpa Ha TMPEAbIAyIIyI JaTy
OTIpeAeIEHNs CIIPaBENTIMBON CTOUMOCTH.

E(R) — oxumaeMas JOXOJHOCTh LIEHHOM Gymaru

B — Bera k03¢ pUIUECHT, pacCUNTAHHBIA M0 U3MEHEHUSIM LieH (3HAaYCHHA)
PBIHOYHOTO MHAKWKATOPa U U3MEHEHHSAM LICHBI ICHHOM Oymaruy;

Ry— TOXOHOCTD PHIHOYHOTO MHAMKATOPA;
R¢ — Risk-freeRate — Ge3puckoBas cTaBka JOXOIHOCTH.

BespuckoBasi craBka JOXOJHOCTH ONpEAESIETCS Ha JaTy ONpeneNeHUs
CrpaBelIMBOil cTOMMOCTH. be3puckoBas craBKa IOXOAHOCTH HPUBOIAUTCA K
KOJIMYECTBY KaJCHAAPHBIX THEH MEXIy AaTaMM ee pacuera 1o gopmyie:

R} = (R;/365) x (T, — T,)

I'ne:
(T, — T,)— KOnMUECTBO KaleHaPHBIX JHEH MEX/y YKa3aHHBIMU JIaTaMU;

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

Jns akumif poccHCKMX 3MHUTEHTOB, TOPryeMblx Ha MOCKOBCKOW Oupixe,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OMNpEAETEHHass B COOTBETCTBHUH CO
3HaueHUEeM KpuBOW OeckyrmoHHOU moxomHoctu (craBka KBJI) rocymapcrBeHHBIX
LEHHBIX OyMar Ha MHTepBaJle B OAKH roj. B pacuere ucnomib3yrorcs:

- METOIWKa pacyeTa KpUBOW OECKYNOHHOW JOXOIHOCTH TOCYAapCTBEHHBIX
oOnuranui, onpeneneHHas MOCKOBCKOH OMpiKei;

- TMHaAMHU4YecKHe napaMerpbl G-KpHBOH MO COCTOSHUIO Ha KaXKJIbI TOPTOBBIH JI€HB,
nyOJIMKyeMble Ha OQHUuranbsHOM caiite MOCKOBCKOH OHpIKH.

Craska Kb/I paccuntsiBaeTcst 6€3 MpOMEKYTOUYHBIX OKPYIJICHUH C TOYHOCTBIO 110 2




3HAKOB TIOCIIE 3aIIATOH (B TIPOIICHTHOM BBIPQYKCHIH ).

bera xoaddurmenr -

Covariance (R,, Rp,)

Variance (Rp,)

Pﬂ.i 1 R Pmi
- Pai_L B ' m

Rq

B, - 1OXOIHOCTH aKTHBA;

Pa; — nieHa 3aKkpbITUS aKTUBA Ha Aary i,

Pa; _, — mpenplayast HeHa 3aKpbITHs AKTUBA;

Ep - JOXOIHOCTh PHIHOYHOTO MHAUKATOPA;

Pm; — 3HaueHUE PHIHOYHOTO UHANKATOpA Ha JAaTy i;
Pm;_; — mpeapIayIee 3HaYeHUE PHIHOYHOTO UHANKATOPA;

i=1..N, ToproBble AHU, NPEAIIECTBYIOLINE JaTe ONpPEAENEHUs CIIPaBEAIUBON
crouMocT. [lyisi pacuera OXOJHOCTH AaKTHBa M PBIHOYHOTO HHAMKATOpa
(beHumapka), WCIONB3YIOTCS 3HAYEHHUS IIEHBI 3aKPBITUS H  PBIHOYHOTO
vHOUKatopa 3a mnocieaHue 30TOpProBeIX [HEW, MPEAIIeCTBYIOIIUE JaTe
OIIpeeNICHHS CIIPaBEINBOM CTOUMOCTH.

bera koadduuument paccuuThiBaeTCs Ha JaTy, NPEALIECTBYIOUIYIO JaTe
omnpeleneHus copaBemnuBod croummoctu. lIpu srom para pacdyera bera
ko3 uLMeHTa TOJDKHA SBISATHCS TOPTOBBIM THEM.

[Ipu ucnonszoBanuu moznenu CAPM B nensix pacuera bera koadduuunenra:

- IJIs1 aKIMA POCCUMCKUX SMUTEHTOB MPUMEHSIOTCSA 3HAUEHUS LIEHBI 3aKPHITHUS HA
MockoBckoit bupxke.

IlonyyenHoe 3HaueHue bera kodddunMeHTa OKpyrisiercs M0 NpaBHIaM
MaTeMaTHYeCKOTO OKPYTJIEHHS JI0 MATH AeCATUYHBIX 3HAKOB.

Ilokazarenu R, By, paccuuThIBatoTCs 6€3 MPOMEKYTOUHBIX OKPYTIIEHUI.

IIpoune ycnoBus:

I_[eHa 3aKpbITUA AaKTHBa Ha 44Ty OIPCACIICHUA CHpaBe}:{J’IHBOfI CTOMMOCTH HEC
YUUTBIBACTCH.

IIpn OoTCyTCTBUM LIEHBI 3aKpBHITUSI B KakOW-IMOO TOProBblii JeHb B mnepuoge 30
TOProOBBIX JIHEH, Ha maty pacdera kodd¢uimenra bera, uHpopmalyst 0 3HaAYCHUN
PBIHOYHOTO MHAMKaTopa (OeHUMapka) W Oe3pHCKOBON CTaBKM 3a 3TOT TOPTOBBIN
JIeHb B MOJIETT HE yYNUTHIBAETCSI.

[Ipr HanWuYWU TEHBI 3aKPBITHS W OTCYTCTBHH 3HAYEHHS] PHIHOYHOTO HHIUKATOpa
(Oenumapka) B KakOoH-1100 TOProBelil 1eHb B iepuoae 30 TOProBuIX AHEH, HA AaTy
pacuera kodduumenra bera, 3HaueHne PHIHOYHOTO MHAMKaTOpa (OeHUMapKa) 3a




STOT TOPTOBBIN ACHb IPUHUMAETCS PABHBIM MOCJIETHEMY U3BECTHOMY.

Ilpu orcyTcTBMM 3HaueHHs OE3PUCKOBOM CTaBKM Ha JaTy pacdera, 3HaueHHUE
0e3puCKOBOI1 CTABKH 3a 3TOT J€Hb IPUHUMAETCS PABHBIM IIOCIIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBECHHS OCHOBaHHWH I mpuMmeHeHus momenn CAPM mo maTer
MpeKpalieHus OCHOBaHWUU s mnpuMeHenus wogenu CAPM  wucnonbsyercs
nH(pOpPMAIUS TONBKO TOW OMpXKHM, KOTOpas OmpeneieHa Ha JaTy BO3HUKHOBEHUS
ocHoBanuil miusa npumeHenus moaenmun CAPM. K takoil mHpOpMaNUH OTHOCHTCS
CIIeTyroIre 3HAYeHNUS:

- [ICHA 3aKPbITUA,
- 3HAYCHHUEC PBIHOYHOI'O MHAWKATOpPA.

B cimydae oTCyTCTBUS LIEH CIIpaBeIMBasi CTOUMOCTH ONpEAesIeTcs Ha 3 M YPOBHE
OLIEHKHU

Lennsie Oymaru
MHOCTPaHHBIX SMHUTEHTOB
(B TOM qucie

JETIO3UTAPHBIC PACIIHCKH,

nau MHOCTPaHHBIX
WHBECTHUIIMOHHBIX
($hoHIIOB)

CopaBepyinBasi CTOMMOCTH aKIMii, 00palIalOIIMXCH HA POCCHICKUX H
HHOCTPAHHBIX OHAOBBIX OMp:KaX, onpeesieTcsi B COOTBETCTBHM € MO/EJIbIO
OlleHKH, OCHOBAHHOI HA KOPPEKTHPOBKEe HCTOPUYECKOHl WLEeHbI (Iajgee —
moaeab CAPM). [laHHas KOPPEKTUPOBKAa MNPUMEHSETCS B CIydae OTCYTCTBUS
HaO0II0JTaeMOH TIeHBI B TeUeHUE He OoJiee necsaTH pabounx JaHel (manee 3 ypOBEHB).
JJ1s menel OUEHKU CHpPaBEIIMBOM CTOMMOCTH MCIOJIB3YETCS BapHaHT AJIS aKLWAK

poccuiickux SMuTeHToB (Moens CAPM) ¢ yuetom cremyrommx ocoOeHHOCTEH.

B kauecTBe prIHOYHOTO HHAMKATOpa (OeHUYMapKa) aKIUil HHOCTPAaHHBIX YMUTCHTOB
WCIIOJIB3YETCS MHACKC OUPIKHU, HA KOTOPOH OIpe/iesieHa ClpaBeiuBas 1IcHa yPOBHS
1 uepapxuu crpaBeJIMBOM CTOUMOCTH Ha JaTy, IpeaIIeCTBYOUIEH nare
BO3HMKHOBEHUS! OCHOBaHUM J1sl npuMeHneHus Mmoaenu CAPM.

Jia akmuii MHOCTpaHHBIX 3MHTEHTOB B KadecTBe OE3pHUCKOBOW CTaBKH

JIOXOJIHOCTHU IpuMeHsieTcst ctaBka LiborlY.
[Tpu ucnonw3zoBanuu moaenu CAPM B nessix pacuera bera koadduinmenTa:

e Ui AKUWHA WHOCTPAHHBIX OMHUTEHTOB MPHUMEHSIOTCS 3HAYEHUS IICHBI
3aKpBITHS OWpKHM, Ha KOTOPOH OmpejeNieHa HajJexarias KOTHPOBKA
ypoBHs 1 nepapXxuu CrpaBeTMBON CTOMMOCTH Ha JaTy, IPEAIIECCTBYIONICH
JlaTe BOZHUKHOBEHUS OCHOBaHUH A pumeHeHust monenu CAPM.

O6nuranus pPOCCHUCKUX
IMuTeHToB, OOnHranus
BHEIITHUX
OOJIMTaIlMOHHBIX 3aiiMOB
Poccuiickoii ®enepanuu;
Jonrosas 1ienHast Oymara
HMHOCTPaHHBIX
roCy/lapcCTB;
EBpooGmmranus
WHOCTPAHHOTO IMUTEHTA;
ennas Oymara
MEXK1yHapOIHOU
¢duHaHCOBOM

B nopsinke yObIBaHUS IpHOpHUTETA:

Tompson Reuters (Refinitiv)

Iena, paccuntannags HKO AO HP/]

B cmyuae orcyrcTBus 1eH B WHGOpPMAIMOHHOW cucteme 10mpson Reuters
(Refinitiv) nmub6o tensi, paccuntannoit HKO AO HPJI, B CBsI3u C HETOPTrOBBIM
JHEM OMpIXK, TI0 UTOTaM TOPrOB Ha KOTOPBIX ONPENENSCeTCS I[EHA 3aKPhITUS, TO
JUISL LTSl OnpeesieHns] CpaBeUIMBON CTOMMOCTH aKTHBOB MCHOJIB3YETCs IICHA
3aKpPBITUS MTOCIIEAHETO TOPrOBOTO JTHS.




OpraHU3aIIHH.

WNHBecTUIMOHHEBIE nan
POCCHUMCKUX

MHBCCTHIIMOHHBIX (1)OHI[0B,

IIaCBbIX

WIOTEYHBIE  CepPTU(UKATHI

y4acTHst

pacdeTHasi CTOMMOCTbB, PacKphITasi / MPeOCTaBICHHAs YIPABIAIONIeH KOMIaHHeH
[IN®D/ wrmoTeyHOro NOKPBITHS, B CPOKH, IMPEAYCMOTPEHHBIE HOPMATHBHBIMHU
aktamu banka Poccun. B ciydae OTCyTCTBUSL pPACKPBITHIX YIPABISIOMICH
KOMITaHHEW JaHHBIX O PACUETHON CTOMMOCTH, MPUMEHSETCS 3-i1 ypPOBEHB OLIEHKH

Mooenu oyenku cmoumocmu YeHHvIX 0ymaz, 011 KOMOPvIX He ONPeOenAemca AKMUGHbLIL PbIHOK U
omcymcmeyiom Haoirooaemole oannvie (3-i yposeHs)

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOUMOCTH

Lennast Oymara poccHHCKHX
IMHUTEHTOB U IIeHHas Oymara
HWHOCTPAHHBIX DMUTCHTOB

Jns obnuraumii poCCHMCKMX 3MUTCHTOB M HMHOCTPAHHBIX HMHUTEHTOB, & TaKKe
MHOCTPAHHBIX JIOJIEBBIX IIEHHBIX OyMmMar MOJeJdb OLEHKH B COOTBETCTBHU C
[Mpunoxxenuem 5.

B ciay4yae HEBO3MOXKHOCTH TNPOM3BECTH OLIEHKY IO YKa3aHHBIM MOZCISM JUIS
OLCHKHU CHpaBCHHHBOﬁ CTOMMOCTH HCIIOJIB3YC€TCA L€HAa, Ha OCHOBAaHWU OTYCTA
OLICHIIIMKA, COCTABJICHHOr0 He paHee 6 MecsAleB 10 natel onpenencHuss CHA.

MHBecTUIIMOHHbBIC nau
pOCCHIiCKUX MAaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIOTEYHBIE  CePTU(UKATHI
y4acTust

OLIEHKA, HA OCHOBAHUU OTYETa OLEHIIUKA, COCTaBIEHHOIO HE paHee 6 MECALEB /10
natel onpeneneHus CUA.

Mooenu ouenku cmoumocmu yeHHbIX OyMaz, O KOMOPbIM OnpedeneH AHAI0ZUYHbLIE AKMUG

Llennbie Oymaru

Iopsinok onpenesieHusi CPaBeAINBOH CTOMMOCTH

llennass Oymara sBisieTcs

I[J'ISI OLICHKHU I.IeHHOfI 6yMaFI/I HCIIOJIB3YCTCs ILCHA BBIITYCKa (aHaJ'IOFI/I‘IHOFO

JIOTIOJIHUTENBHBIM aKTHBa), IO OTHOIIEHHI0O K KOTOPOMY JAHHBIH  BBITYCK  SIBIISIETCS
BBIIyCKOM JIOTIOJTHATENBHBIM, ONpeJeNieHHas Ha aaty omnpeneneHus CUA B COOTBETCTBHU €
MOJENISIMH  OLIEHKHM CTOMMOCTH LEHHBIX OyMar, JUIsi KOTOpBIX OIpenesicH
AKTUBHBIA PBIHOK.
Cropase/yiuBas CTOUMOCTb — OINPENENAETCS COIJIACHO JTOMY MOPSAKY IO
BO3HUKHOBEHHS CIPaBEIMBOM CTOMMOCTH IIEHHONW OyMaru JIOTOJHUTEIBHOTO
BBIITYCKa.
Hennas Oymara, | Llena pasmenienusi. C AaThl MOSIBICHUS LIEH, MO3BOJIIIOIIMX ITPOU3BECTH OLIEHKY
npuoOpeTeHHas IpU | IO JAHHBIM AKTUBHOIO OCHOBHOIO DBIHKA, CIPaBEMJIUBas CTOUMOCTb
pa3MelICHAN OIIPENEIIIETCS B o0meM MOPSIKE.

Ilpu oTCcyTCTBMM YyKa3aHHBIX LeH B TedeHue 10 pabouumx nHEH C JarThl
pa3MelnIeHns MOXET MPHUMEHSATHCS II€HAa pa3MEeNIeHHsd, CKOPPEKTHPOBAaHHAsS
IIPONOPIIMOHAJILHO Ha W3MEHEHUE KIIoueBOM cTaBku banka Poccum 3a 3TOT

HEPUO/I.

Hauwmnas ¢ 11 nHa cnpaBennuBas CTOUMOCTD OINPEAEIISIETCS B 00IIEeM TOPSIKE TI0




MCTOJHUKE B COOTBECTCTBHUH C HACTOAIIUM HpI/IJIO)KeHI/ICM.

Lennas Oymara,
MOJyYeHHAs B PE3yJbTaTe
KOHBEpTAallUd B Hee APYroi
[IeHHOW OyMaru (MCXOMHOM
LEHHOH OyMmarn)

Jnst omeHKW meHHOW OyMarw, MCIONB3YeTCs IIeHa HCXOMHOM IeHHOW Oymard,
onpezeneHHas Ha aaTy onpeaeneHus CHA B COOTBETCTBUU C MOJEISIMHU OLIEHKH
CTOMMOCTH IICHHBIX OyMmar, i KOTOPBIX  OMNpelesieH AKTUBHBIH DBIHOK,
CKOpPPEKTUPOBaHHAS c Y4EeTOM koa(punmenTa KOHBEPTAaITHH.
Ecnn HEBO3MOXXHO ONPENENUTh B COOTBETCTBUH C MOAEISIMU OLEHKH CTOUMOCTH
LHEHHBIX OyMar, Jjisi KOTOPBIX OIpenesieH aKTHUBHBIM PHIHOK, LIEHY HCXOIHOM
meHHoW Oymarm Ha naty onpenerneHuss CUA, wcmonbp3yeTcs crpaBeanBast
CTOMMOCTb HMCXOAHOH IIeHHOW Oymaru, OIpeleNieHHas Ha AaTy KOHBEpTallWu,
CKOPpPEKTUPOBaHHAs c y4eToM koadPurmenta KOHBEpTaLlUH.

CrpaBeuinBasi CTOMMOCTb OIPEAEISIETCS] COIVIACHO ITOMY IOPSIAKY Ha JAary
ouenku. Co cienyroniel AaThl CIpaBeInBasi CTOUMOCTD ONpeeisieTcs B 00IeM
NopsizIKe.

* CrpaBeanuBOil CTOMMOCTBIO akKUIWK ¢ Oounbliei (MEHbIIeH) HOMHUHAIBHOW
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX MCXOAHBIX aKIWH,
SABIISICTCA cripaBeyiiBasgd CTOMMOCTL KOHBCPTHPOBAHHBLIX B HHUX aK]_[I/II\/'I.
* CnpaBeyIMBOM CTOMMOCTBIO aKIMiA TOW JK€ KaTeropuu (TUMA) C WHBIMH
IpaBaMH, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMH B HUX HCXOOHBIX AaKIHWH,
SABIISICTCA CIipaBCajiBasd CTOUMOCTH KOHBCPTUPOBAHHBIX aKHHfI.
* CrpaBeyIMBOM CTOMMOCTBIO aKIMi, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIlUU
npu  OpoOJeHWHM UCXOOHBIX AaKIMH, SBIAETCS CHpaBelUIiBas CTOUMOCTb
KOHBEPTUPOBAaHHBIX  aKIWiA, JeJeHHas Ha  KOI(PQPUIMEHT  ApOOJICHUS.
* CrpaBeyIMBOM CTOMMOCTBIO aKIMi, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIlUU
IpY KOHCOJNMIALMKM MCXOAHBIX AaKIMH, SBJSIETCS CIPaBEAJUBasi CTOUMOCTD
KOHBEPTHPOBAHHBIX AaKIUH, YMHOXEHHas Ha KO3((UIMEHT KOHCONMHUIALUH.
e ChopaBeyIMBOM CTOMMOCTBIO aKIMKA WM OOJMraiuii HOBOTO BBITYyCKa,
IIPU3HAHHBIX B pE3yJbTaTe€ KOHBEPTALMU B HUX KOHBEPTHUPYEMBIX MCXOIHBIX
LEHHBIX OyMmar, SBJSIeTCSl CIpaBeIMBasi CTOMMOCTh KOHBEPTHPOBAHHBIX LEHHBIX
Oymar, jielieHHast Ha KOJIMYECTBO aKMi (00JIMTaIuii), B KOTOpOE KOHBEPTUPOBaHA
oJlHa KOHBEpTHpYeMast LEeHHAs Oymara.
* CrpaBeyIMBOM CTOMMOCTBIO aKIUi, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUH B
HUX MCXOIHBIX AaKUMd NpH peopraHu3auuv B (GOpME CIUSHHA, SBIACTCS
cripaB€ajiiBasi CTOMMOCTb KOHBEPTHPOBAHHBLIX HEHHBIX 6YMaF, YMHOXCHHAA Ha
KO3 UITHEHT KOHBEPTaIINH.
* CrmpaBeUIMBOM CTOMMOCTBIO AaKIMHA BHOBb CO3JaHHOIO B pe3yibTaTe
peopranuzaiui B opMe pasJielIeHUs] UM BbIICICHUS aKIMOHEPHOTO OOIIECTBa,
IMPU3HAHHBIX B PE3YyJIbTAaTC KOHBCPTAIIUM B HHUX HCXOIHBIX aKHHﬁ, ABJISICTCA
CHpaBeAIMBas CTOUMOCTb KOHBEPTUPOBAHHBIX aKLWH, eJIeHHAs Ha KO3 UIIUEHT
KOHBepTaMu. B cnydae, ecnmu B pe3ynbTare pasjelieHHs WM BbIIEICHUS
co3maeTcs JBa WIM Oojlee aKIUOHEpHBIX oOmiecTtBa, Ha KOI((UIHEHT
KOHBEPTALMU AETUTCS  CIPaBEAJIMBas CTOMMOCTb KOHBEPTHPOBAaHHBIX AaKIIHH,
YMEHBIICHHass MPONOPLMOHAIBHO  JOJIE HMMYILIECTBA  PEOPraHU30BAHHOTO
aKIMOHEPHOTO 00IIeCTBa, MEPEJAHHOTO aKIIMOHEPHOMY OOIIIECTBY, CO3aHHOMY B
pesyibTaTe pasneneHus WM BBIJICIICHUSL.
* CnpaBennuBasg CTOMMOCTh aKIMH BHOBb CO3JaHHOTO B  pe3yJbTaTe
peopranusanyyd B (GopMe BBIICIICHUS AKIMOHEPHOI'O OOIIECTBA, MPU3HAHHBIX B
pe3yJbTaTe WX pacHpellesieHUs] CpeAH AaKIMOHEPOB  PEOpPraHM30BaHHOTO
AKLIMOHEPHOTO o01ecTBa, CUUTAETCs paBHO#I HYJIIO.
* CropaBeaquBOH CTOMMOCTBIO OONMranuii HOBOTO BBIYCKA, IMPHU3HAHHBIX B
pPE3YIbTATE KOHBECPTALIMM B HHUX HCXOIHBIX O6JIHFaIIPIﬁ Impu peopraHusanin
SMHUTEHTAa  Takux  oOmuraumii,  sBIsieTCs  COpaBelyIMBas  CTOMMOCTD




KOHBEPTHPOBAHHBIX OOJIUTAIHA.

B cimyyae HEBO3MOMKHOCTM MPOU3BECTH OIEHKY IO YKa3aHHBIM MOJEIAM IS
OLIEHKH CHPaBEAJMBOM CTOMMOCTH MOXKET TaKKE HCIOJIb30BAaThCA OTYET
OLICHILUKA.

Mooenu ouenku cmo

umocmu YyeHHbvlX 6ymaz npu Haauduu Kpu3ucnoﬁ cumyauuu nHa ¢0H0060M PblHKE

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOUMOCTH

Lennas 6ymara poccuiickux | [Ipy Hanwumy KpuU3WCHOW CUTyallil Ha (PMHAHCOBOM PBHIHKE, BBI3BAHHOW B TOM

SMUTEHTOB U IIeHHas Oymara | 4uciie HepBIHOYHBIMH (haKTOpPaMH, TPU OIPEEICHUH CIIPaBeIINBOA CTOMMOCTH

HWHOCTPAHHBIX SMUTCHTOB

IEHHBIX OyMar, pacrhopsDKCHUE KOTOPBIMU HOpUAMYECKH W (WiH) (paKTHYSCKU
OrpaHUYE€HO WJIM HEBO3MOXXHO B CBSI3M C BBEICHHUEM OTPaHUUYUTEIBLHBIX MEpP B
OTHOLIEHUHU rpaxnaaH Poccuiickoit ®denepauvd pOCCUUCKUX FOPUANYECKUX JIUL,
WCIIOJIb30BAHUE HCXOJHBIX JAHHBIX MPOUCXOAHUT C Y4YETOM BIIMSHHS, KOTOPBIC
OKa3aJld JaHHbIE MEPBL.

KoppekTrpoBka HCXOAHBIX JaHHBIX OCYLIECTBIAETCS 10 hopMye:

ECL= EAD* LGD, rue
EAD (Exposure at Default; cymma, moaBepskeHHast KPpeIUTHOMY PHCKY) — OIICHKA Ha
OJIHY LIEHHYIO OyMary, packpbITas/paccyuTaHHas OMpikeit/MH(pOPMaIIMOHHON CUCTEMOH/
JF0OBIM MHBIM HUCTOYHHKOM

LGD—oxuaaemblii ypoBeHb MOTEPH (B MPOLEHTAX )

ECL- oxnpmaemas cripaBeaiiBasi CTOUMOCTD € YIETOM BEINYHHBI YOBITKOB Ha OJTHY
LIEHHYI0 OyMary (OKpyrisieTcst o 7 3HaKa Iocye 3aIsIToN).

[paBmna onpenenenuss LGD omuchIBarOTCS OTIEIBHO IS KAXKIOTO aKTHBA ITyTEM
COCTaBJICHUS] MOTHBHPOBAaHHOTO CYXIICHHSI, KOTOPOE MOXKET COJIEPKATh HHIANBUAYAIBHYIO
METOMKY CYKICHHUHA U TOIYIICHUH U1 KaXKIOTO aKTHBA. .

3agoKeHHOCTh Mo caeaxkam PEITIO

CnpaBenjmBas
CTOMMOCTH

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKOM/1eOUTOPCKON 3a10JKEHHOCTH M0 AOTOBOPaM
PEIIO ornenuBaetcs B pa3mepe COOTBETCTBEHHO TOJyUSHHBIX/TIEPEIaHHBIX JICHEKHBIX
cpencTB no nepBoid yactu gorosopa PEIIO 1o MomeHTa MCIOMHEHHS BTOPOM 4YacTH
norosopa PEITO. Ecnu crouMocTh LeHHBIX Oymar mo BTopoil yactu porosopa PEIIO
CKOPPEKTUPOBAaHA HA CyMMY BBITUIAT JIOXOJOB IO IIEHHBIM OyMaram, THepelaHHbIM IO
norosopy PEIIO, wnu cymMMy HMHBIX BBIIJIAT, OCYIIECTBISEMBIX B paMKax JOroBopa
PEIIO, TO pacder chopaBeIMBOM  CTOMMOCTH  KPEAUTOPCKOM/IeOUTOpCKOi
3ago0mkeHHocTH 1o jgoroBopy PEIIO ocymiecTBiseTcs ¢ y4eTOM COOTBETCTBYIOIIHMX
BBITIJIAT.

IIpousBoanbie (pMHAHCOBBIE HHCTPYMEHTHI (1asee — [IDU)

CuopasenimnBast
CTOMMOCTH

Juiss OupKeBBIX MPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CIIPAaBEIJIUBAasi CTOMMOCTD
ompeJeNseTcss Ha OCHOBAaHMM KOTHPOBKH (JaHHBIE C OPraHM30BaHHBIX Topros). Ilpu
OTOM HAaKOIUICHHAas BapHallMOHHAsA MapiXKa W HadaJlbHBIC pPAaCXOoJbl OTPAXAIOTCA B
JIeOUTOPCKOI 3aJ0PKEHHOCTU M 0053aTeNbCTBAX.




Jns  BHEOMPIKEBBIX  MAapXXHEMBIX MPOU3BOJHBIX  (PMHAHCOBBIX HMHCTPYMEHTOB
CIIpaBeIINBasl CTOMMOCTh CKJIAJBIBACTCSI M3 HAaYalIbHBIX PAacXOIOB Ha HMPHOOpETeHHE
[I®U u nHakomseHHOW BapHalMOHHON Mapku ¢ aaTel npuodpetenus [IOU. IIpu stom
HaKkOIUIGHHAas BapWalMiOHHAas Mapka M HadaJbHBIE pacxXoAbl OTpPaXawTcsi B
JeOUTOPCKOI 3a10/DKEHHOCTH U 0053aTENbCTBAX.

[ BHEOMP)KEBBIX HEMap>KUEMbBIX IPOU3BOIHBIX (HHAHCOBBIX HHCTPYMEHTOB
CIpaBeAIMBas CTOMMOCTh CKJIA[bIBACTCA M3 HAyaJbHBIX PAacXOJOB Ha NPHOOpeTeHHE
II®N u naumcieHHOro HakomieHHoro aoxona no II®OU. Ilpu sToM HakoIieHHas
BapUaliOHHAs Mapka W HadalbHbIE pacxXolbl OTPAXKAIOTCA B JACOMTOPCKON
3aJ0JDKEHHOCTH U oOs3aTenbcTBax.CrpaBeinBas — CTOMMOCTb  (DMHAHCOBBIX
WHCTPYMEHTOB 1O  ()BIOYEPCHBIM M  ONIMOHHBIM  JIOTOBOpaM  (KOHTpaKTam),
MIpeIyCMaTPUBAIOLINX IOCTABKY 0a30BOT0 aKTHUBA IPU3HACTCS:

- IO MOMEHTa IIOCTaBKM — pPaBHOH CyMME€ pacueToB IO BapHallMOHHOW Mapie u
OTpa)kaeTcs B COCTaBE JEHEKHOI0 OCTaTKa Ha cueTe Opokepa B BUJE HETTO-PACUETOB.

JAEHEXHBIE CPEJICTBA HA CHETAX, B TOM YUCIJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOITYIO KOMITAHUIO /.Y. ITU®

CrpaBemyinBasi CTOMMOCTh JACHEXHBIX CPEICTB Ha CYeTax, B TOM YHCJIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITHIX Ha yHpaBisdtollylo kommanuoo J1.VY.
IIN® onpenensdercs B CyMMe OCTaTKa Ha cUETaX, OTKPBITHIX Ha YIPAaBIAIONIYIO
kommanuto J1.Y. [TNO.

B cnyuae ecnu 3aki1r04eHO corianieHne ¢ 6aHKOM 0 MUHUMAJIBHOM
HECHIKaEMOM OCTaTKe JIEHE)KHBIX CPEJICTB Ha PACUETHOM CYETE,
crpaBejiMBast CTOUMOCTD IMTPOUCHTHOI'O JO0X04a IO JE€HECKHBIM CPCACTBAM -
IMMPU3HACTCA paBHOﬁ CYMMC HAUUCJIICHHBIX POLCHTOB, UCXOAd U3 CTaBKU,
NpPeIyCMOTPEHHON TaKHM COTJIAIIEHHEM B COCTaBe JeOUTOPCKOM
3a/10JKEHHOCTH B CITy4yae, €CIU YCIOBUSL HAUHUCIEHHS TPOLIEHTOB MO3BOJISIIOT
paccuuTaTh UX pa3mep.

B cnyyae ecnu Ha OCTAaTOK JIEHEKHBIX CPEJICTB HAa PACUETHOM cueTe OaHKOM

Ha4YUCIIAIOTCA HOPOLCHTHI, IIPpU 3TOM OI'paHI/I‘IeHI/Iﬁ Ha HCIIOJIB30BaHHC
JACHCKHBIX CPEACTB HE HAKIAAbIBACTCsA, TAKHE IIPOLCHTHI IIPHU3HAIOTCA B
MOMEHT HX 3a4ucacHrs OaHKOM Ha paC‘IeTHLIfI CYCT.

CrpaBeanuBasi CTOMMOCTh aKTHBA, P BO3SHUKHOBEHHUHU MTPU3HAKOB 00ECIICHEHNUS,
KOPPEKTUPYETCS B COOTBETCTBUM C TIOPSAKOM, YKa3aHHBIM B [Ipunoxenuu 7.

JNEHEKHBIE CPEJCTBA BO BKJIAJAX

CrnipaBeyiuBasi CTOMMOCTD JICHEXKHBIX CPEJICTB BO BKIIQJIaX, B TE€YEHHE MaKCHMAJILHOTO CPOKa,
MPESyCMOTPEHHOTO JIOTOBOPOM, OTPEJICIISETCS:

- B CyMME OCTaTKa JICHEKHBIX CPEJICTB BO BKIJAJIE, YBEIMYEHHOH Ha CyMMYy IPOIICHTOB,
paccunTaHHbIX Ha naTy ompeaeneHus CUA mo craBke, NMpeayCMOTPEHHOM TOTOBOPOM,
€CJIM CPOK MOTralleHns BKJIAJA «10 BOCTPeOOBAHHUA,

- B CyMME OCTaTKa JICHEKHBIX CPEJICTB BO BKIJAJIE, YBEIMYEHHOH Ha CyMMY IPOIICHTOB,
paccuuTaHHbIX Ha naTy ompeneneHuss CHA mo craBke, IpeyCMOTPEHHON TOrOBOPOM AJIS




yAEpXKaHUS JCHEXKHBIX CPEACTB BO BKIAAEC B TEUYCHHE MAKCHUMAIBHOIO CpOKa,
MPEeyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK MoramieHusi Bkiaaaa He 6osiee 365 (Tpucra
IECThAECAT NATh) JHEil M CTaBKA MO JOroBOPY COOTBETCTBYET PHLIHOYHOW Ha JIaTy
ompeneseHus] CIpaBeIMBOM  cTOMMOCTH. (CTaBKka TMpU3HAECTCS PBIHOYHOM, €CIHU
JETIO3UTHBIN BKJIA]] pa3MeleH B OaHke, KOTOpbIi BxoauT B [lepedeHs cucTeMHO 3HAYUMBIX
KpPEIUTHBIX  OpraHu3alMid, yTBepKIcHHbII bankom Poccunm Ha  OCHOBaHUU
MeTOANKH, «O METOIUKE OMpPENeNCHUS CHUCTEMHO 3HAYMMBIX KPEAUTHBIX OpTaHU3alMi
», U OMyOJUKOBaHHBIA Ha caiite banka Poccun WWW.CDr.ru mo cocrosuuio Ha agatry
[IEPBOHAYAJIBHOTO Npu3HaHus. Wy eciu oHa HaXOAMWTCA B Mpelenax I'paHUL JUana3oHa
BOJIATHJIBHOCTH, OIIPEAEIEHHOT0 B cOOTBeTCTBUH ¢ [Ipunoxenuem Neo;

- B CyMME OIPENEIICHHON C UCHOJb30BAaHHEM METOJ[a MPUBEACHHON CTOMMOCTH OymyIIUX
JICHS)KHBIX TOTOKOB C HCIOJb30BAaHMEM CTaBKU MucKoHTHpoBaHus ([Ipmioxenue 6) B
HHBIX CJIy4yasx Ha naty onpeaeneHus CHA.

B ciyuyae BHECEeHUSI U3BMEHEHHUS B YCJIOBHS ONPEACIICHUS CPOKa AOrOBOpa MaKCHUMAaJIbHBII

CPOK OmpefensieTcss B COOTBETCTBUM C M3MEHEHHBIM CPOKOM BKIaja, JEHCTBYIOIIUM Ha JaTy
onpenenenuss CHA npuyem HaKOIIEHUE CPOKA BKJIAAa, HE IPOUCXOIUT.

opsgox CrnpaBeayiuBasi CTOUMOCTh aKTHBA, IPH BOZHUKHOBEHHH NMPU3HAKOB 00ECIICHEHHsI, KOPPEKTUPYETCS
KOPPEKTHPOBKHU | B COOTBETCTBHUH C IMOPAIKOM, YKa3aHHBIM B [Ipunoxxenun 7.
CTOUMOCTH
aKTHBOB
JAEHEKHBIE CPEJACTBA BIIYTHU
CunpaBeqyimBasi | B kauecTBe JEHEKHBIX CPEACTB B ITyTH IPHU3HAIOTCS:
CTOUMOCTD - JICHEXHbIE CPEACTBA, IEPEUNCIICHHBIC Ha OPOKEPCKUI CUET, B OTHOIIEHUH KOTOPBIX HA ATy
OLIEHKH He TOIy4YeH OTUET OpoKepa, MOATBEPKIAr0IINi OTyYeHHEe MEePEUNCIEHHBIX TEHEKHBIX
CpEICTB OPOKEPOM;
- JICHEXHbIE CPEACTBA, IEPEUNCIICHHBIE HA APYTOi CUET (pacuETHBIH,
TPaH3UTHBIH, BAJIIOTHBIH, JETIO3UTHBIN), B OTHOLIEHUH KOTOPBIX HA ATy OLIEHKHU HE TOJIyuyeHa
BBIMICKA U3 KPETUTHON OpraHU3aIliy, MOITBEPKIaroIas 3a4icieHre TEHEXKHBIX CPEICTB Ha
pPacUYETHBINA CUET-TIONYYATENb.
CrpaBennmnBasi CTOMMOCTB OIIPEAENISIETCS B CYMME OCTaTKa Ha CUeTax.
Iopsinoxk CrpaBensiuBasi CTOUMOCTh aKTHBA, IPH BOZHUKHOBEHUH PU3HAKOB 00ECLIEHEHHsI, KOPPEKTUPYETCS
KOPPEKTHPOBKH | B COOTBETCTBUU C MOPAAKOM, YKa3aHHBIM B [Ipunoxennn 7.
CTOMMOCTH
AKTHBOB

JEBUTOPCKAA 3AJOJKEHHOCTD 11O NTIPONEHTHOMY (KYITIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJIHOMY NIOI'AIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A ITO JOJITOBBIM IEHHBIM BYMATI'AM

CnpaBelsinBasi CTOUMOCTh | OnleHKa  COpaBEAJIMBOM  CTOMMOCTH — JEOMTOPCKOM  3aJOJDKEHHOCTH 110

MPOLEHTHOMY (KyHMOHHOMY) JOXOAy TIIO JIOJTOBBIM IIEHHBIM Oymaram
OIIpeNIeNIAETCS B CIEAYIOIIEM MTOPSAAKE:

B pa3Mepe, ONpPEAEICHHOM Ha JaTy HAacTyIUIGHHS CpOKa HCIIOJHEHHS
COOTBETCTBYIOIIETO 00s3aTelIbCTBA (aTy WCTEYEHHS KYMOHHOTO IepHoaa) B
COOTBETCTBHHM C YCJIOBUSIMH BBIIYCKa LIEHHOM OyMmaru, ¥ MCXOJs M3 KOJIUYECTBa
LEHHBIX OyMmar Ha JaTy HAcTYIJICHHS YKa3aHHOI'O CPOKa - C YKa3aHHOH IaThl JI0
HACTYIUICHHs] HanOoJjee paHHe! U3 Jar:



http://www.cbr.ru/

- (haKTHUECKOT'O CIIOTHEHUSI SMUTEHTOM 00s13aTEIbCTBA;

- ucreuennss 7 (Cemum) paboumx JgHEH ¢ JaThl HACTYIUICHHS CpOKa
WCTIOJIHEHHS 00s13aTenbecTBa poccuiickuM amMuteHToM, 10 (Hecsatn) pabounx nHei
C JarThl HACTYIUIGHHS CpOKa HCIIONHEHUS 0053aTeNbCTBA HHOCTPAHHBIM
3MUTEHTOM;

KynoHHbI# 10X071, BRIpOKEHHBINH B BAIIOTE, IEPECUUTHIBACTCS B PYOIIH 11O
kypcy LIb P® Ha nary pacuera CHA Ha 1 nieHHYI0 OyMary u OKpymisieTcs 10 8-ro
3HaKa MOCIIe 3asAToM.

OneHka cHpaBelIMBOM  CTOMMOCTH  AECOMTOPCKOW  3aHO0JDKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY TOTAIIEHUIO SMUTEHTOM OCHOBHOTO J0Jra IO JOJITOBBIM
LICHHBIM OyMaram OIpeneNnseTcs B CICAYIOIIEM MOPsIKe:

B pa3Mepe, OMNpEOeiCHHOM Ha JaTy HacTyIUIGHUS CpOKa HCIONHEHHS
COOTBETCTBYIOIIETO 0053aTeNbCTBA B COOTBETCTBHU C YCIIOBHSMH BBIITyCKa
[eHHOH OyMaru, ¥ MCXOAs M3 KOJIMYECTBAa LICHHBIX OyMmar Ha JaTy HaCTYIUICHHS
YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 0 HACTYIUIEHHUs HauOoJee paHHeH u3 aaT:
. (haKTHUECKOT0 HCIIOTHEHUSI SMUTEHTOM 00s13aTEIbCTBA,;

. ucreyennss 7 (Cemu) paboumx nHEHl ¢ AaThl HACTYIUIEHHS CpOKa
WCTIOJIHEHHS 00s13aTeNnbCcTBa pocCHicKuM amMuTeHTOM, 10 (decatn) pabounx nHei
C JaThl HACTYIUIGHHS CpOKa MCIIOJHEHUS 00513aTeNbCTBA HMHOCTPAHHBIM
SMHUTEHTOM;

CrpaBeaniuBasi CTOMMOCTh aKTHBA, IPH BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBHUHY C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEBUTOPCKAS 3ANOJIKEHHOCTD I10 BBIIIVIATE IMBUJAEH/1OB 11O AKIIUSAM,
JOXOJA 110 JEITO3UTAPHBIM PACIIUCKAM

OrneHka CrpaBeIMBON CTOMMOCTH JeOUTOPCKOW 3aJ0JDKEHHOCTH IO BBITUIATE
JNUBHUJICHJIOB MO aKLUMIM, JOXOJa IO JEMO3UTAPHBIM PACHUCKAM OINPEHEISIETCs
HUCXOIS U3:

- KOJIMYECTBA aKIMH/IeTO3UTaPHBIX PACIUCOK, YYTEHHBIX Ha CUETE JEHO
IIN® Ha naTy, HAa KOTOPYIO OMPENENSIOTCS JINLA, UMEIOIIKE ITPABO Ha MOJIyYEHUE
JTUBUCHJIOB (1I0X0/1a) U

- OOBSIBICHHOTO pa3Mepa JWBWACHAA (JI0X0Ja), MPUXOAALIETOCS Ha OJHY
[EHHYI0 OyMary COOTBETCTBYIOILICH KaTeropuu (TUma) ) 3a BBIYETOM HAJIOTOB M
cOOpOB B Clly4ae, €CJIu 3TO MPUMEHUMO.

- [o dakry mocrymnnenus AMBUIACHIOB/T0X0A0B Ha cueta DoHza B pazMepe
C YYETOM CYMMBI HaJIOra, OTIIMYAIOIIET0ocs OT paHee MPU3HAHHOTO, Y IPaBIISIOLIast
KOMITaHUSI KOPPEKTHPYET pasMep KPEeAUTOPCKOH 3a/10JDKEHHOCTH.

CrpaBeniuBasi CTOMMOCTh aKTHBA, P BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBHUHM C TIOPSAKOM, YKa3aHHBIM B [Ipunokenun 7.

JAEBUTOPCKAA 3AJOJIZKEHHOCTD IO JOXOAAM MHBECTUIIMOHHBIX ITAEB
A ® U AEB (AKIIAI) THOCTPAHHBIX UHBECTUIIMOHHBIX ®OHJIOB, IIAHA
KOTOPBIX BXOJAT B COCTAB UMY ECTBA IN®, ITO IOXOAAM OT JOJIEBOI'O
YYACTHUSA B YCTABHOM KAIIUTAJIE

OneHka copaBelIMBONl CTOMMOCTH JeOMTOPCKOHM 3aJ0JDKEHHOCTH MO J0X0JaM
nae [IM® u nasMm (akmusM) HHOCTPAHHBIX WHBECTHUIMOHHBIX ()OHJIOB, I1au
KOTOPBIX BXOAAT B cocTaB umyiiectsa [ 1D onpenensercs us:




- KOJIMYECTBa MaeB MAacBbIX WHBECTUIIMOHHBIX (POHIOB WM TaeB (aKIHii)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (OHIOB, YUTEHHBIX Ha cyere jieno [T D;

- 0OBSIBICHHOTO pa3Mepa AWBUACHAA (I0X0Za), MPUXOASAIIETOCS Ha OIUH
naii maeBoro WHBECTHMLUMOHHOTO (OHAAa WIM Tal (aK{ui0) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH[A, Tau KOTOPBIX BXOIAT B cocTa umymiectsa [IN®.

[lo dakry moctymienus AMBUACHAOB/I0X0A0B Ha cueta DoHJa B pazmepe
C YYETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCs OT paHee NPU3HAHHOTO, Y IIPABIISIOIAs
KOMITaHUSI KOPPEKTHPYET pa3Mep KPeAUTOPCKON 3a10JKEHHOCTH.

OrneHka CHpaBeJIMBOM CTOMMOCTH JEOMTOPCKON 3aJI0JKEHHOCTH T10
JIOXOaM OT JIOJIEBOTO y4YacTHS B YCTAaBHOM KAIHTaje OIPENEISIOTCS B CyMMe
00BABICHHOIO JOX01a Ha JOJIO BJIAJACHHUS.

CHpaBCI[J'II/IBaﬂ CTOMMOCTBH aKTHBa, IPU BO3BHUKHOBEHUU ITPU3HAKOB O6eCHeHeHI/IH,
KOPPEKTUPYETCA B COOTBECTCTBUH C IOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

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

ChopaBeyinBas CTOMMOCTh JICHS)KHBIX CPEICTB, HAXOJIIMXCS Yy Opokepa
(nebutopckol 3aJOKEHHOCTH OpoKepa IO BO3BpaTy ICHEXKHBIX CPEACTB,
HaXOIAIIMXCS Ha CHEHUAIBHOM OpPOKEPCOKM CUYeTe) OMNpeNeNsieTcss B CyMMe
OCTaTKa Ha CIeLHaIbHOM OPOKEPCKOM CcueTe.

CHpaBCI[J'II/IBaSI CTOMMOCTBb aKTHBa, IIPU BO3BHUKHOBEHUHU ITPU3HAKOB O6CCI_ICHCHI/ISI,
KOPPEKTUPYECTCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

3AJOJIKEHHOCTSD 11O CAEJIKAM C HEHHBIMU BYMATI'AMMU,
3AK/IIOYEHHBIMU HA YCJIOBUSAX T+

CrpaBeasiuBasi CTOMMOCTb 33JI0JDKEHHOCTH 110 CIeNTKaM ¢ [IEHHbIMU OyMaramu,
3aKJII0YEHHBIM Ha YCIOBUX T+, onpenernsiercs B pasMepe pasHULbI MEKAY
BhIpakeHHOH B Bastote onpeneieans CUA [TN® cnpaBeannBoil cTOMMOCTBIO
LIEHHBIX OyMar, sIBJISIONIUXCS IPEIMETOM CICIKH, H CYMMOH CJICJIKH B BaIIOTE
CHIEJIKH, IpuBeieHHOH K BatoTe onpenenerus CHA [IM® o kypcy BamtoThl,
ycranosneHHOMY B [IpaBunax onpenenenust CHA. B ciydae nonoxxuTeabHOR
Pa3HMUIIBL, C/IENKA IPU3HAETCS B COCTABE aKTUBOB (1€OMTOPCKAs 3aJ0JDKEHHOCTD) Y
MOKyTaTesst/ B COCTaBe 0053aTENbCTB (KPEAUTOPCKAst 3aJJ0JPKEHHOCTD) Y
Mpo/aBLa, OTPULATENLHON Pa3HULIBI — B COCTaBe 0053aTeIbCTB (KPEAUTOPCKAs
3aJJ0JKEHHOCTD) Y TIOKYTIATeNIs/B COCTaBe aKTUBOB (1€0MTOpCKas 3a/10JKEHHOCTD)
y IIpoJiaBIIa.

[Ipu onpenenenny cnpaBeIMBOW CTOMMOCTH 3310JKEHHOCTH IO CAETIKaM C
o0IMranysaMH, 3aKJIFOUYCHHBIM Ha YCIOBUSX T+, CIipaBesInBas CTOUMOCTD
obnuranuii (makeTa oOIUranuii) onpenenseTcss Kak NpONU3BeICHUE LIEHbI
o0nuranny, yBeJIMYCHHON Ha pa3Mep KyIOHa, IO CAEJIKE B COOTBETCTBHU C
YCIIOBHSAMH CIEIKU WU IPaBUIaMU OpPraHu3aTopa TOPros,

Y KOJINYECTBA IIEHHBIX OyMar, SIBIISIOIINXCS IPEIMETOM CIEIIKH.

CrnpaBeqyiuBasi  CTOMMOCTh  JIEOMTOPCKON — 33JI0JDKCHHOCTH, BO3HHUKIIEH B
pe3yJbTaTe COBEPIICHUS CIENOK C IEHHBIMH OyMaramu, 3aKIFOYEHHBIX Ha
ycnoBusix T+, KOppeKTHpyeTcsi B COOTBETCTBHH C MOPSAKOM, YKa3aHHBIM B
[puoxeHuu 7, 3a MCKIIOYCHHEM OWPIKEBBIX ONepalMii B pexxuMe 0e3apeCHBIX




3AJJOJKEHHOCTD IO CJEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA
YCJIOBUSIX T+ (IIPU HECOBHAJIEHUHU JATHI IOCTABKH BAJTIOTDI,
OIIPEJEJIEHHOM YCJIOBUSIMU JOTOBOPA C JIATOM 3AKJIIOYEHUSI JOTOBOPA
MO MOKYHNKE/MPOJAKE BAJIIOTHI)

CrpaBeanuBasi CTOMMOCTb 33JJ0JDKEHHOCTH 110 CIEITKAM C BATIOTOM, 3aKIIOYCHHBIM
Ha ycioBusix T+, ompemensercss B pa3Mepe pasHHLBI MEXKIy TeKyLeH
CHpaBeNJIMBON CTOMMOCTBIO  BajIOTHI, SIBIISIIOMICHCS TPEAMETOM  CHETKH,
BeIpakeHHOM B Bamote ompenenenus CYA [IM®D, u cTOoMMOCTBIO BalIOTHI,
3a()MKCHPOBAHHON B JIOTOBOpPE Ha MJaTy HCHONHEHUS CHCIKH, BBIPAKCHHOU B
Bamore omnpenenenuss CUA I[IM® mo Kypcy BaliOTB, YCTaHOBICHHOMY B
[IpaBunax onpenenenus CHA.

B cinyuyae monoxuTenbHOM pasHUIBI, CAENKA IPU3HAETCS B COCTaBE AKTUBOB
(mebuTopcKast 3aI0IKEHHOCTD) y TOKYTIAaTeNst/ B COCTaBe 00s3aTeTCTB
(xpeauTopckast 3aJ0JPKEHHOCTh) Y TPOJaBla, OTPUIATENbHOW pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJDKEHHOCTE) Y MOKYIATEeNs/B  COCTaBe
aKTUBOB (ebuTOpCcKas 3aJOJDKEHHOCTD) Y IPOAABIIA.

CropaBennuBasi CTOMMOCTb  JEOUTOPCKOM  3aJOJDKEHHOCTH, BO3HHUKIIEH B
pe3yabTaTe COBEPIICHUs CIEJIOK C BaIIOTOM, 3aKIIOUEHHBIX Ha ycloBusax T+,
KOPPEKTHUPYETCSI B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B I[Ipumoxkenun 7, 3a
UCKJIIOUYCHHEM OHUPKEBBIX M BHEOMPKEBBIX CIEJIOK C BaJIOTOH, B KOTOPBIX
MIPEeyCMOTPEHbI CTaHAApTHBIE YCIOBHS PacyeToB, HCIOJIb3YyEMbIe YYaCTHUKAMHU
pBIHKa B OTHOIIEHUH CAENOK «CHOT» Ui COOTBETCTBYIOIIMX BAJIOTHBIX Iap Ha
BaJIIOTHOM pbIHKE MOCKOBCKON OUPXKH.

IMPOYAA JEBUTOPCKASA 3AJOJKEHHOCTD

CripaBeyiiBasi CTOUMOCTb MTpoUeH IeOUTOPCKOH 3a10KEHHOCTH OTIPEIeIIseTCs:

. B CyMMe€ OCTaTKa 33JJ0JDKEHHOCTH Ha JaTy onpeaeneHus CHA:

- €CJIM TOTOBOPOM IIPETYCMOTPEHO MOJIHOE MOTAIIEHUE 3aJ0/DKEHHOCTH B TEUEHUE
He Oonee 365 (Tpucra mecTpiaecsT mATh) AHEH ¢ MOMEHTa €€ NpU3HaHWA OO0
BHECEHUI H3MEHEHHUI B YCIIOBHUS JIOTOBOpPa OTHOCHUTEIBHO CPOKa MOTAIICHUS
3aI0JDKEHHOCTH IO HACTYIIEHHUS CPOKa MOTaIlIeHNUS,

- JUIsl aBaHCOB, BbIJAHHbIX 3a cyeT umyllecrBa [IM®, ecnu goroBopom
MPEyCMOTPEHO TOJIHOE MOTalleHue 3aJ0JKEHHOCTH B TE€YEHUE OJHOTO roja C
MOMEHTa €€ MpH3HaHWs IJIMO00 BHECEHWH W3MEHEHW B YCIOBHS JIOTOBOpa
OTHOCUTEIIBHO CpOKa IIOTAallleHUsl 3aJ0/DKEHHOCTH JO HACTYIUIEHHS CpOKa
MOralieHus;

- U1t 1eOUTOPCKOM 33J0JDKEHHOCTH TI0 Hajloram, cOopam, HOLIIMHAM B OOKETHI
BCEX YPOBHEH;

- nns JeOUTOPCKOM 3a/I0JDKEHHOCTH  yIIpaBiisitomiedl kommanuu mepen [THA®,
HE3aBUCUMO OT OCHOBAHUM €€ IPU3HAHUS;

- s 1eOUTOPCKOM 3aJ0JPKEHHOCTH, BO3HUKIIEH IO JOrOBOpaM C ayJAUTOPCKOM
OpraHm3aIyen, OIICHIITIKOM, CHIeIMATN3NPOBAHHBIM JETIO3UTAPHEM,
peructparopoM, ykazanHbiMu B npasmiax Y TN ®D;

- A I[e6I/ITOpCKOI71 3aJ0JZKCHHOCTH IO BO3MCHICHHWIO CYMMBI HAJOI'OB M3




oromxera PO.

Eciu B pesynbprate coBepuieHus caenok ¢ umymectBoM [IM® Bo3nukaet
nebuTopckas 3aJODKEHHOCTh M COTJIACHO YCIOBUSIM CIHIENIKM HE ONpejescHa
KOHKpETHas JaTa €€ IOTallleHus, HO YKa3aH IMpElNeJbHBIH CPOK, B TEUYCHHUE
KOTOPOTO TaKas 3aJ0JDKCHHOCTH JIOJDKHA OBITH MOTAIeHA, TO JUIS ONpeeNCHUs
CIIPaBEJIMBOM CTOMMOCTH CPOK IMOTAIIEHUS TaKOW 3a/J0JKEHHOCTH MPUHUMAETCS
MaKCHMAaJbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXACHHUs YHPABIAIOLIEH KONAaHMHM 00 MHBIX CpPOKAax IIOTAIIEHUs TaKou
JIeOUTOPCKOH 3aM0KEHHOCTH. Ecim yclioBHs COENKH HE coAepKaT KOHKPETHOH
JaThl TOTaIIeHUs] AeOUTOPCKON 3aJOJKEHHOCTH U OTCYTCTBYET MPENENbHBINA CPOK
MOTALIEHUs, TO Ul LIeJIeH ONpEAeSICHUs CIpaBeAJINBOM CTOMMOCTU TakOMl CpOK
MOXET OBITh YCTAaHOBJICH Ha OCHOBaHWM OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAaHHOI'0) CYXIEHHS yIPaBIAIOIIEH KOMIAHUN

-B MHBIX CJy4asiX ¢ MOMEHTAa NMPU3HAHUS /10 HACTYIJIEHHSI CPOKA TMOJIHOTO
noramieHusi 3aJ0/LKEHHOCTH B CyMME, ONpEAETCHHOW C WCIOJIb30BAHUEM
MeTo/1a TIPUBEACHHON CTOMMOCTH OyIyIIuX IeHEKHBIX MOoTOKOB (I[Ipunokenue 6)
Ha maty onpegenenus CHA

- CnpaBeuiuBas CTOUMOCTB IIpodeli 1eOUTOPCKOM B ciiydae 0(UIMAIBLHOTO
OImyOJIMKOBaHUsI COOOIICHNUsT O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYETCS B
COOTBETCTBUH C OPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

- CropaBennuBas CTOMMOCTh IEOMTOPCKOM 3a10DKEHHOCTH, BO3HHKILEH B
pe3yipTaTe coBepUIeHUs cIenoK ¢ umyiectsoM IIMD, mo KOTOpeIM HacTynuia
HauOoJiee paHHAA Jara pacdyeroB, C JaThl HACTYIUICHHS CpPOKa €€ IOJHOTO
MOTAIlEHUs, YCTAHOBJICHHOIO YCJIOBHMAMH JOrOBOpa, IPU HAIU4YMM IIPU3HAKOB
o0eclieHeHHsI KOPPEKTUPYETCsS B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B
[punoxennu 7

Kpennropckast 3a10/12KEeHHOCTb.

1. CnpaBeanuBoil CTOMMOCTBIO KPEAUTOPCKOW 3aJ0JDKEHHOCTH, BO3HHUKILEH B pe3ynbraTe
COBEpILEHHSI CIIENIOK, TpU3HaeTcs e€ (hakThdeckas CTOMMOCTh, PACCUMTAHHAS WCXOMAS W3
yClIOBUM  10OroBOopoB. CHpaBeINBOM CTOMMOCTBIO  KPEAUTOPCKOM  3a/I0JKEHHOCTH,
BO3HHKIIEH B pe3yJbTaTe€ PAacyeToB IO IMPOYMM OIEpalusM, Mpu3HaeTrcs (akrudeckas
CTOMMOCTb, paCCUNTaHHAs UCXO/Is U3 YCIOBUMN JOIOBOPOB.

2. IlpaBunamu ompenenenuss CYA mo cormacoBanmoo co  Crenuanu3upoBaHHBIM
JIETIO3UTapUeM MOTYT OBITh MPETyCMOTPEHBI ClIyyal OLEHKH OTAETIbHBIX 0053aTeNbCTB IO
JTAHHBIM OTYETa OLIEHIIMKA B CUTYyallUsX, KOIJla MHBIM CHOCOOOM OLEHUTh 0053aTeIbCTBO
HE MPEJCTABIIAETCS BO3MOXKHBIM



Mpnioxenne Ne3.

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

1. Pe3eps Ha BBIIUIATY BO3HArpaxineHuss QOpMUpyeTCs OTHENbHO B 4YacTH pe3epBa Ha BBILUIATY
BO3HArpa)ICHUs YIPABISAIONIEH KOMIIAHUM U B YacTH pe3epBa Ha BBIIIATY COBOKYITHOT'O BO3HArpa)KJICHUS
CHECLUAIN3UPOBAHHOMY  JICTIO3UTApUIO, AayAMTOPCKOW OpraHu3aluy, OLCHINMKY ¢(oHma u  Jjuimy,
OCYILECTBIIIOIIEMY BEICHHE PeecTpa BiaAelbLeB HHBECTUILIMOHHBIX IaeB (HOHIA.

2. PesepB Ha BBIIUIATY BO3HATrpaKICHUI HAYHMCIAETCA W OTpaxkaeTcs B cocTaBe oOs3aTenscTB PoHma B
TEYEeHHE OTYETHOTO ToJla ¢ Hambosee MO3AHEH M3 ABYX JAaT — JaThl Hayala KaJllEHAApPHOTO TOJAa WM AaThl
3aBepiIeHus (OKOHYaHUS) (POPMHUPOBAHUS - JIO:

e  JaThl OKOHYAHHA KaJeHIApHOTO T0/1a;

e  /1aThl BO3HUKHOBEHHUS OCHOBaHMs Al mpekpamieHus PoHpa (BKIOYMTENHFHO) B YacTH pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS yNIPABIAIOICH KOMIIAHNY;

e gaubonee MO3AHEH M3 ABYX AAT NPH MPEKPALCHUHU - 1aThl OKOHYAHUS NpueMa TpeOOBaHUIl KpeIuTopoB
@oHJa WK 10 JaThl OKOHYAHUS pean3allii BCEro umyiiectsa B GoHE.

3. PesepB Ha BBHIIIATy BO3HATPaXKICHHWN HAYUCISETCS HAPACTAIOIIUM HTOTOM M OTPa)KaeTcsi B COCTaBe
o0s3arenscTe DoHmA B TeUeHHE KAICHIAPHOTO To/1a Ha KaXIyro Aary onpeneneans CUA, mpenycMOTpeHHYIO
HACTOAIIMMU IIpaBHUJIaMU.

o .

4. PesepB Ha BHIIJIATy BO3HArpaXKICHWH, B Clydyae, €CIM pa3Mep TaKHX BO3HATPaXKICHUHU OIpeesnseTcs
WCXOJS U3 CpenHerofoBoii crommocty 9ncThix akTuBoB (CI'CYA), paccuuThiBaeTcsl B CIEAYIOMIEM TOPSIKE
KaKIBII B CBOEH YacTH:

e  Ha mepBHIii pabounii 1eHs otdeTHOTO rona(dopmyma A):

s _ quéf"‘” “r

rac:

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

D - KOJINYCCTBO pa6ormx ,I[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,
pacy
CYA;

- pacuerHas (mpomexyrouHas) BennmunHa CYUA Ha mepBblii pa0oumii JeHb OTYETHOrO Trona, B

KOTOPBIN HAYMCIISIETCS PE3EPB |, ONPEIENIEHHAst ¢ TOYHOCTBIO JI0 2 — X 3HAKOB MOCJIE 3aMAToM 110 GopmyJie:

Axmuevy — Kmy

Cy. pacu _
Al 1 xyxn+xnpn
(L2 5

AKmueby - pacueTHas BeNMYNHA AKTUBOB, BKIIFOYAs 1€OUTOPCKYIO 3aJ0JUKEHHOCTD Ha MEPBbIA pabounii 1eHb

oT4yeTHOro roja. JleOMTOpPCKYI0 3aJ0DKEHHOCTh Ha NEPBBIA pabouyMii AEHb OTYETHOTO rofa HEOoOXOIMMO
YUHUTHIBaTh O HAYMCIICHHS BO3HATPAXKICHHUH W pe3epBa Ha BBHILJIATY BO3HATPAXKACHHSA 33 TEPBBIM paboumit
JIeHb OTYETHOTO rojia. B ciydae omaTsl B IepBEIi paboumnii JeHh OTYETHOTO Tojia YIPABISIONIEH KOMITaHUEH
n3 [IM® Bo3HarpakaeHWd, HAYUCICHHBIX B MEPBBI PadOuMii JeHb OTYETHOTO TI0ja, HEOOXOAMMO NpHU
OTIpE/IETICHNH PACYEeTHOIN BEIMYMHBI aKTUBOB Ha MEPBBINA paboumii I€Hb OTYETHOTO TOAA YBEIUYHUTH CyMMY
aKTHBOB Ha CYMMY YIIJIaY€HHBIX BO3HATPayKACHUH B IEPBBIN pabounii 1eHb OTYETHOTO TO/a.



Km, - BennmunHa KpemMTOPCKOH 3aJO/DKEHHOCTH 0e3 ydeTa HAYHCICHHBIX BO3HArpPXKICHWH Ha IIepBbIil
pabounii AeHH OTYSTHOTO TO/IA.

X - IPOLICHTHAsI CTaBKa, COOTBECTCTBYHOLIAS:

Xykn - pasMep BO3HArpaKIeHHsl yTpamJsroLiel KoMrmanui otHocutebHo CI'CUA, ycTaHOBIEHHbI mpaBwiamu JIY
[TU® (B nomsix), AEHCTBYIOLLIMIA Ha MIEPBbIA paboumii JeH OTYETHOTO TOJIa;

X npn - COBOKYITHBIM pasMep BO3HATPKICHUN CHELMAIM3UPOBAHHOMY JIETIO3UTAPHIO, ayJIMTOPCKOM OpraHM3aliH,

oteHNMKy TN, u nuiry, OCYIIEeCTRISOIIEMY BEACHHS PEeCcTpa BIIaJIeblICB MHBECTHITMOHHBIX nacB [ TN ®d, otHOoCHTETEHO
CI'CYA, ycranosneHHbI npaswiamu 1Y (B 05151X), AHCTBYFOIIMIA HA IEPBBIA pabo4mii IeHb OTIETHOTO IO/

Xn - KaKJas MPOLCHTHAs CTaBKa, JIeHCTBOBABIIIAS HA HepBI:Iﬁ pa60111/n71 JCHb OTYCTHOI'O roJa

'-IL-T.\'.:! + '-IL-E;!'.'.:!
3nauenue | 1+ ——=— | He OKpyTIJseTCs.

D

pacu

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

e Ha apyrue nHU onpeneneHns CHA (3a UCKIIOUEHHEM epBOTO padodero aHS oT4eTHOTO rofa) (Popmyna

b):
d-1 N
(CUA™ +3.CU4) D (xT,) L
S- — t=1 * n=l _ S
' D T, o
rae:

k — TTopsAKOBBIH HOMEp KaKJ0r0 HAYMCIICHUS pe3epBa B OTYECTHOM IOy, IPUHUMAIOIINI 3HaYeHust OT 1 J10 I.
k=i — mopstikoBEIil HOMEp MoceIHero (TEKYINETr0) HAUYMCICHHS Pe3epBa;
S, - CyMMa KaK710r0 MpOU3BEICHHOTO B TEKYIIIEM OTYETHOM T'OJly HAYKCIICHHS PE3epBa;

S, - cymMMa ouepeiHOro (TeKyILero) HadKCIICHHUs! pe3epBa B TEKYIIEM OTUETHOM TOJLY;
D - xomruecTBo pabovmx JTHEN B TEKYILIEM KaAJICHIAPHOM TOY;

T, - xomruecTBO pabOYMX JHEH Neproza, ONMPEIeICHHOrO ¢ Hadala TEKYILEero OTYETHOTO roja Jo (BKIFOYAs) JaThl

HAYKCIICHMS pe3epBa S, ;

t — TlopsnkoBblii HOMep pabodero IHS, NPHHAIEKAIIEro INEPHORY, 3a KOTOpbIH ompeneneno 71,

HPUHAMAIOIIMH 3HadeHus OT 1 110 d. t=0 — mopsiIKoBbIi HoMep paboYero JiHs HAYKCIICHHS pe3epsa S, ;

Cth - CTOMMOCTB YHMCTBIX aKTHBOB I10 COCTOSHHIO Ha KOHCIL KKI0I0 pa60!{er O JHA t, 34 UCKIITOYCHHEM JTHA d. Ecim Ha

pabounit nenb t CYA He ompeneneHa, oHa mpuamMactcst paBaor CUA 3a mpemiecTByrommiA a0 { paboumii eHb
TEKYILIEr0 OTYETHOTO TOJ1a.



CYA " - pacuernas (mpomesxytouHast) Bemuanta CYA Ha faty d, B KOTOPOI HAYKCISIETCS Pe3epB S, , OIPE/IEICHHA C
TOYHOCTBIO JI0 2-X 3HAKOB I10CIIE 3aIITOH 10 (hopMyIe:

N N
Z (xyknTn ) Z (‘xnpnTn )
+ =1

n=1 n
i-1 d-1 ( T T )
(Axmuswl ;4 — Km, +ZSK)—(ZC‘IAI* ! ' )
ClManacu — k=1 . t=1 y D :
Z (’xyichn ) Z (xnpnTn )
(n:l + n=1 )
@t LR

D

AKnuevl § - pacyeTHas BEJIMYMHA aKTHBOB, BKIIFOYas 1eOMTOPCKYIO 3aJ0JDKCHHOCTh Ha naty d. Jleburopckyro

3aI0JDKEHHOCTh Ha naty d HEOOXOMMMO YYUTHIBATh J0 HAYMCIICHUS BO3HAIPAKIACHUN M pe3epBa Ha BBIILIATY
BO3HarpaxaeHus 3a aaty d. B ciaydae ornarel B qaty d ynpasnstomnieid komnanueid u3 [IM® Bo3HarpakaeHui,
HAYHCIICHHBIX B AaTy d, HEOOXOAMMO TPH ONPEACIICHUH PACUYCTHON BEJIMYMHBI aKTHBOB Ha JaTy d YBEIHYUTH
CYyMMy aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaJIcHUii B naty d.

Kmd - BeJMYHMHA KPEIUTOPCKOW 3aJ0JDKEHHOCTH 0e3 ydueTa HAYMCICHHBIX BO3HArpakJaeHuil Ha maty d,

BKJIIOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha maty d-1, raed-1 —mpenmiecTByromuii pabounii
e ngare d.

i-1

z S, - obmas cymMMa pe3epBOB Ha BBIIIATy BO3HArPaKJIEHHUs, HAYMCIEHHBIX C Havaja roja 1o aatsl d.
k=1

X - IPOLICHTHAS CTaBKa, COOTBETCTBYIOLLIAS:

Xyk, - pasMep BO3HArpakIeHHs yHpapistomeii komnaruy otHocutenbHo CICUA, ycTaHOB/EHHBIH npasmiamu JIY

[T (B omsix), ASHCTBYFONMIN B TeyeHue nepuoya 7 ;

ann - COBOKYIHBII pa3Mep BO3HAIPKICHWH CIHELMATM3UPOBAHHOMY ICMO3WTAPHIO, AyIUTOPCKOM OpraHHu3alyy,

OICHIIMKY (POHIA, W IMILy, OCYIISCTBIIONIEMY BEICHHE peecTpa BIANIENbIEB WHBECTHIMOHHBIX raeB [1IAD,
otHocutenbHo CI'CUA, yeraHoBienHsii rpasriamu 1Y TTA® (B 1oisix), IeHCTBYONIHMIA B TeUeHHE Tieproza 1 i

N — K0J1-BO CTaBOK, ACHCTBOBABIINX B OTYCTHOMY TOIY;

X,, - K&K/as1 IPOLICHTHAs CTABKa, JeiCTBOBABIIIAs B TeUeHHe repruoza 1 ;

T, - xonmmuecTBO pabounx JHEl meprona, B KOTOPOM JeiCTBOBaNa CTaBKa X,, NpUHAUIeKallee rnepuony 1, rae

T=3T,.
n=1
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3HaueHusa

OKPYTJISIOTCS.

CHA

S, .
OprrJ’IeHI/IC IIpu pacucTe 'u MPOU3BOAUTCA HA KAKAOM JCUCTBUU 10 2-x

3HAKOB IIOCJIC 3aIISITOM.

5. Ecmm B IIJ1Y pa3mep Bo3HarpaxaeHus yKa3aH Kak B MPOIICHTHOM TaK U B (PUKCHPOBAHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS TI0 (hopMyIIe:
R=R1+V,
rae:
R - pa3mep pesepBa k HauuciIeHHIO Ha qaTy onpeaeneHus CUA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BBIPAXEHHUH, ONpeesieHHbIH 1o hopmyne b .4
HacTosuero [punoxenus Ne3;
V - pukcupoBaHHas CyMMa BO3HArpaxJaCHHUS.
6. Ecnu cornacuo [11Y Bo3HarpaxieHue yaep:kuBaetcsi B GPUKCUPOBAHHOM/PAcYETHOM BBIPaKEHHUH, TO
pe3epB HauucisAeTcs B pa3Mepe ykazaHHou B IIJ[Y cyMMbl Bo3HarpaxxieHus 3a KajJeHJapHbIM MECHILI.

7. Pasmep cQopMUpOBaHHOrO pe3epBa Ha BBHIIUIATY BO3ZHArPAXAEHUS YMEHBIIAETCS HA CYMMBI
HA4MCIEHHOTO B TEYEHUE OTYETHOrO IoJla BO3HATPAKACHHS YIPABIIOIEH KOMIAHUH, CIIEIUATU3UPOBAHHOMY
JETIO3UTAPHIO, AYJUTOPCKOW OpraHW3alid, OICHIIMKY I1aeBOTO WHBECTUIIMOHHOTO (OHIA H JIHILY,
OCYILECTBIISIIOIIEMY BeIEHHE PeecTpa BiaesIblieB MHBECTUIIMOHHBIX [Ia€B MTABOT0 MHBECTUIIMOHHOTO (poHIA.

8. He wucnonb30BaHHBI B TEYEHHE OTYETHOIO Troja pe3epB Ha BHILIATY BO3HATPAKICHHS MOJJICKUT
BOCCTAHOBJICHHIO M0 OKOHYaHHIO OTYETHOTO Tofla, HO HE TO3J/[HEe MepBOro pabouero AHA rofa, CIEAYIONET0o
33 OTUETHBIM, M IPU3HAETCS B COCTABE MPOYNX JJOXOIOB. Y Ka3aHHOE BOCCTAHOBIEHHE OTPaXKaeTCsl IIPH MIEPBOM
onpeaeneHnd CYA B rogy cieIyromuM 3a OTYETHBIM TOJJOM.



Ipuiio:xkenne Ne 4,

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAOK

N HanmenoBanue Ha pyCCKOM sI3BbIKE HanmenoBanue Ha aHTTIMHCKOM SA3BIKE
n/m (cipaBoYHO)
1 [Ty6nuHOe aKnoHEepHOE 00IIEeCTBO
"Mockosckas bup:xa MMBB-PTC"
2 ITAO «CI1b bupxa»
3 Benckas ¢ponmoBas bupxa Vienna Stock Exchange
4 I'onkonrckas GonmoBas Oupxa The Stock Exchange of Hong Kong
5 EBponekcT Amcrepaam Euronext Amsterdam
6 EBponexct bproccernn Euronext Brussels
7 EBponexkct Jluccabon Euronext Lisbon
8 EBponekct Ilapmx Euronext Paris
9 Wranbsuckas GoHmoBas Oupka Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckast ponmoBast OupxKa London Stock Exchange
11 Mekcukanckas hoHI0Bas Ouprka Mexican Stock Exchange
12 Heto-Mopkckas pounoBas 6upxa New York Stock Exchange
13 Hero-Hopkckas pounopas 6upxa Apka NYSE Area
14 Cunranypckas poHI0Bast Oupixa Singapore Exchange
15 Toxwuiickas GponmoBas Oupka Tokyo Stock Exchange
16 donnoas oupxa Hacoak The NASDAQ Stock Market
17 donnoas oupxka TopoHTO Toronto Stock Exchange
18 Ddpankdyprckast HoHI0Bas OHpKa Frankfurt Stock Exchange
19 | ®donnosas oupka DitIcIKe (ABCTpaHs) ASX (Australia)
20 | IlIeiimapckas honmoBast Oupxa DcARIKC SIX Swiss Exchange
21 BapmiaBckas onmoBast Oupika Warsaw Stock Exchange
22 Hacmak O9MDkc CTOKIroiasM NASDAQ OMX Stockholm
23 Hacnak O9MDxc XenpCuHKA NASDAQ OMX Helsinki




IMpuioxenne 5

MOJIEJIb ONPEJIEJIEHUS PACYETHOM HEHBI /11 POCCUMACKHUX JIOJIT OBBIX
HEHHBIX BYMAI, HOMMHHUPOBAHHBIX B PYBJSAX U EBPOOBJIUMI'AIIIUK H
NHOCTPAHHBIX JOJII'OBbIX HEHHBIX BYMATI'

O0auranyy poccHiicKuX IMUTEHTOB

Ecnu vy B ouH 13 30 TOProBuIxX AHEH, NPELIECTBYIOIIUX JaTe OLIEHKU, He ObUIN 1OCTYITHbI
JaHHbIe YPOBHS 2, TO CIIPAaBEUINBasi CTOMMOCTD OOJUTAIIUK ONPEACISeTCS ITyTEM TUCKOHTUPOBAHUS
CTOMMOCTH OyyLIMX KYyIIOHHBIX IUIATeXEH, a Takoke HOMUHAJIA 110 CTaBKaM KPUBOM O0€3pHCKOBBIX
JNOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIpE;

N
PtO=> —— CF, -
< (1+ri + CrSpread )’
Po — CIpaBeUINBasi CTOUMOCTb 00JIMranuy;
| — IOPSAKOBBII HOMEP ACHEKHOTO TOTOKA;
CFi  —i-blil JCHEXKHBIN TIOTOK 110 OOJIHUranuy — Oy Iylne ISHSKHbBIC TOTOKU 110 00IMranuy (BKIHYast

KYIIOHHBIE BBIILJIATHl, aMOPTH3AI[MOHHBIE MJIATEKU, U MOTAlICHHE OCTATOYHON HOMUHAIBHON
CTOMMOCTH) C JIaThl OMPEIeIICHHS CIIPABEUIMBON CTOMMOCTH (HE BKITIOYast) 10 IaThl 0epThl (eciu
odepra npeaycMOTpeHa yCIOBUSIMH BBIITYCKa OOJIHUTauu), 1100 1aThl MOJHOTO MOTrallleHus,
MPEyCMOTPEHHOTO YCIIOBUSAMHU BBITyCKa (eciu ohepTa He IPeIyCMOTPEHA).

ri — CTaBKa KpUBO OecKynoHHOM qoxonHoctu peinka OD3 (G-kpuBasi), COOTBETCTBYIOIIAs J1aTe
BBIIJIATHI i-T'O JIGHE)KHOTO MOTOKA, myouKyemast bankom Poccun 1 MockoBckoit bupikeid;

CrSpread — kpeIuTHBIH cripe; 0OJMIallHOHHOTO HHAEKCA (pacueT MPUBEIEH HIDKE);

ti- — cpoK 10 BBITLIATHI 1-T'0 ACHEKHOT'O MMOTOKA B To/1aX (B KauecTBe 0a3bl pacueTa UCIOJIb3yeTcs 365
JTHEH )

B cnyuae, eciu kakoi-Tu00 BBITYCK OOJUTAIMA OBLIT PECTPYKTYPHU3UPOBAH, TO MOJTYYCHHOE

3HAUEHUE J10 1aThl BBIIUIATHI IEPBOrO KYIIOHA C MOMEHTA PEOPTaHU3alMA KOPPEKTUPYETCS Ha
K03 (HULIMEHT, paBHBIM MaKCUMaJIbHOU BEPOSITHOCTH Jie(osiTa Ha rOpu30HTE 1 roj mo craTucTrke
MEXYHapOJAHOTO PEHTUHIOBOro areHTcTBa «S&P» o kommanusaM ¢ npeaedoaTHBIM peHTHHIOM B
cocraBe otyeTa (McTouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B cnyudae, ecau BbImyck siBIsieTCsl CyOOpIMHUPOBAHHBIM, TO B pacueTe CTaBKH JUCKOHTHPOBAHUS
HE00XO/IMMO YYHTBIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsaaoK pacueTa mpeMHM TOJDKEH OBITH
onucad B [IpaBunax onpenenenus CHA.

CrpaBe/uinBasi CTOMMOCTb OOJIUTAINii, TOJTy4YeHHas B pe3yJibTaTe JAaHHOTO METO/A pacyera,
OKPYIJISIETCS 0 JBYX 3HAKOB IIOCJE 3aIATOM, C IPUMEHEHUEM IIPABUII MATEMATHYECKOTO OKPYTJICHUS.

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

pelTHHra y BBIMYCKa JOJITOBOM LIEHHOM Oymaru , a B ciy4yae €ro OTCYTCTBUSI — CHadaja pelTHuHra
SMHUTEHTa, @ B CIy4ae €ro OTCYTCTBUS PEHUTHHI MOpyduTess (TapaHTa) JOJITOBOM ILIEHHOW Oymarw,
JONTOBasi IleHHas Oymara MO)KeT OBbITh OTHECEHa K OJHOW U3 4YeThIpeX peWTHUHroBbIX rpynm. [lpu
HIMYMHM HECKOJBKUX PEHTHHIOB, BBIOMpaeTcss HambOosiee aKTyaJlbHbIH HAa JaTy OLICHKH KpeIUTHBIN
peittuHr. Ecnu mopy4uTensCcTBO MO BBITYCKY JOJTOBOM IIEHHOW Oymarum oOecriedrBaeT HCIOJIHEHHE
00513aTeNIbCTB B MOJHOM 00BbEME M (WMJIM) rapaHTHs BblJlaHAa HAa CyMMY HOMHHAQJIBHOW CTOMMOCTH H
MIPOLIEHTOB O TAaKUM JIOJITOBBIM ILIEHHBIM OyMaram, TO BbIOMpaeTcsi Hanbosiee aKTyaJdbHBbIH Ha JaTy
OLIEHKU KpPEIUTHBIA PEUTHHT BBITyCcKa JOJATOBON IIEHHOW OyMaru u mopyuuresis (rapaHTa).

PeliTnHry nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peithHra Pocculickon @enepanuu.


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

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

KpenutHsblil cripen 1l peUTUHTOBBIX TPYII PACCUUTHIBAECTCS HA ATy ONPEACIICHUs CIIPaBEIMBON
CTOMMOCTH, Ha OCHOBAaHUM JAaHHBIX OOJMIallMOHHBIX HMHIEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupxa» IO MTOraM KaXJO0ro TOproBoro jAHs. [Ipum BbIUMCIEHMM KpEOUTHOrO CIIpeia Ha Jary
ONpPEIEICHUS CIIPABEIIUBON CTOMMOCTH HCIIOIb3YETCS MEIMAHHOE 3HAYEHUE KPEIUTHOIO CIpela 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYAs 1aTy ONPEEJICHUs CIPABEIIMBOM CTOMMOCTH.

Z[J'ISI pacu€Ta 3HAYCHUA KpPCAUTHOTO CHpCla
HCIIOJIB3YIOTCA 3HAYCHUA  AOXOAHOCTHU  CICAYIOIUX HWHICKCOB
PACKPBIBAEMBIX IO UTOTraM KaKIO0TO TOPTOBOTO AHSA:

COOTBETCTBYIOIICH PEUTUHIOBOM  I'PYIIIBLI
ITAO «MockoBckas Oupxay,

e lnpexc rocygapcTBeHHbIX obnuraiuit (1-3 roga),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Maaekc kopnopatuBHbIX ooauranuii (1-3 roaa, pelituar > BBB-),
Tuxep - RUCBICPBBB3Y;

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



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

e PeiitunroBas rpynna IV - BbiOupaercs MHAeKC B 3aBUCUMOCTHM OT KOTHPOBAJIBHOIO YPOBHS, B
KOTOPBI BXOIUT J0JroBas LieHHas Oymara: VHAEKC KOTUPOBAIBHBIX JIMCTOB (KOTHPOBAJIbHBIN
ypoBeHb 2) win MHaeKe KOTUPOBAJIbHBIX JIMCTOB (KOTUPOBAJILHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpequTHOrO cripena Juisi pEUTHHIOBBIX TPYIII OCYIIECTBIIAETCS 110 CIAEAYOIIUM (GOPMYyIaM:

Peiitunrosas rpynna I:

PaccuutbiBaeTcs KpeaMTHBIM copel Spr; 3a Kaxaeld u3 20 mociegHuX TOProBbIX IHEH,
MIPEILIECTBYIOIINX JIaTE ONPEIEICHMSI CIIPAaBEAJINBON CTOUMOCTH:

Ser; = (Ygucsiceeeesr — Yauceicpay) * 100

rae:

¥ — 3sHaueHne JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

PaccuntbiBaeTcs MeMaHHOE 3HAUYE€HUE KPEAUTHOIO crpena Sp r; 3a nocuegaue 20 ToprosuIx AHEH
(MenuaHa u3 modydeHHoro psaa Spr;). Ilpum pacuere 3HaYeHHs MEAMAHHOIO KPEAUTHOIO CIIpena

MMPOMCIKYTOYHBIC OKPYIJICHUS 3HaYCHUH S p ry HC INPOU3BOIATCA, PE3YJIbTAT pacucTa OKPYIIISACTCA I10
IIpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIISITOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcss KpeauTHbI chnpen Sprp; 3a Kaxabli w3 20 mocieqHMX TOPIrOBBIX JIHEH,
IPEIIECTBYIOLINX AaTe ONPEENICHHs CIIPABEUINBOM CTOMMOCTH:

Ser i = (Yruceicpeeay — Yruceiceay) * 100

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

PaccuuThiBaeTcsl MelMaHHOE 3HAYEHHWE KPEIUTHOro chpeaa Sprp 3a mocieaHue 20 TOProBbIxX
IHeW (MeanaHa U3 MOJYYeHHOTO psijia Sp r ;). I[Ipu pacueTre 3HaueHUs] MEIMAHHOTO KPEAUTHOTO CIIpeaa

MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUEHUN Sp r;; HE MPOU3BOASTCS, PE3ysibTaT pacuyera OKpYIJsieTcs IO
IIpaBWJIaM MaTEMaTHYECKOTI0 OKPYIJIEHUS C TOYHOCTBIO 0 2 3HAKOB I10CJIE 3aIIATOM.

Peiitunrosas rpynmna III

PaccunthiBaeTca K CI[PITHLIﬁ CIIpEa Sp r 3a Ka)K,Z[BIfI n3 20 IIOCICOIHHUX TOPI'OBBIX IlHefI
ur ’
NpeAMICCTBYIOIHNX JATC OIIPCACICHUA CHpaBe)IHI/IBOﬁ CTOMMOCTH:

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

Y — 3naueHue AOXOOHOCTU COOTBCTCTBYIOLICTO MHACKCA, PACKPBITOTO ITAO «MockoBcKas 6I/Ip)Ka».

PaccunTeiBaeTcs MenMaHHOE 3HAYEHWE KPEIWUTHOTO crpena Spr gy 3a mocienHue 20 TOproBbIX
IHeW (MeIuaHa U3 MOJyYeHHOTo psaja Sp r ;). [Ipu pacuere 3HaueHUs] MEJMAHHOTO KPEAUTHOTO CIIpeia



MIPOMEXYTOUHbIE OKPYTJCHUS 3HAUEHUN S ;;; HE MPOU3BOJIATCS, pe3yibTaT pacueTa OKpYyTJsSeTcs Mo
[paBHJIaM MaTEeMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIATOM.

Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpenUTHBIM crpen Sprpy 3a Kakabld u3 20 MOCHEAHMX TOProBBIX JHEH,
MPEANIECTBYOIIMX JaTe ONPECIICHHS CIPABEATMBON CTOMMOCTH:

Serw = [yRLTCB]CPLE - YRLTGB]CPEY) * 100, (dopmymna 1)
Serw = [FRLTCB]CPLE - YRLTGB]I:PEYJ # 100, (Dopmyina 2)
Y — 3HadeHHe TOXOHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.

®opmyna 1 ucnoabp3yercs A TOJATOBBIX IIEHHBIX OyMmar BXOASIIMX B KOTHPOBAJIHHBINA YPOBEHH 3
ITAO «MockoBckast Oupxka». @opmysia 2 UCMONB3YETCS JUIsl AOJTOBBIX IIEHHBIX Oymar BXOJSIIUX B
KOTUpOBaJIbHbIN ypoBeHb 2 [IAO «MockoBckas Oupxay.

PaccunthiBaeTCs MeaMaHHOE 3HAUYEHHUE KPEAMTHOTO crpena Sgrp 3a mocieanue 20 TOProBBIX
JHEH (MeauaHa U3 MOJIYYeHHOTO psiia 5S¢ - 5r). [lpu pacdere 3HaueHUs: MEIMAHHOTO KPEIUTHOTO CIIpeia
MIPOMEXKYTOUYHBIE OKPYTJICHUS 3HAYCHUHN Sp r ;y HE TIPOUZBOAATCS, PE3YJIBTAT pacyeTa OKPYTJISETCS IO
MpaBHJIaM MaTEeMAaTHYECKOTr0 OKPYTJIEHUSI C TOYHOCTHIO 0 2 3HAKOB MOCJIE 3aIMATOM.

EBpo0001Uranuu 1 HHOCTPAHHBIX JIOJTOBBIX IIEHHBIX OymMar

Ypogens 3.

Jlnist eBpooOIUraIuii, B OTHOIICHUU KOTOPBIX W3BECTCH KOHEUHBIN 3aCMIIHUK (IO JAHHBIM CHCTEMbI
cbonds.ru), mpu 3TOM «cTpaHO¥W pHCKa» 3aeMinuKa siBisgercs Poccus, crpaBemiuBas CTOMMOCTb
OIIPEJIENISIETCS] COTJIACHO MOJICIU OIICHKH CIIPABEIJIMBONW CTOMMOCTH PYyOJIeBBIX OOJMUTalUi HAa YPOBHE 3
CO CJIICAYIOMIUMHU UBMCHCHHUAMMU IIPU PACUCTC MECAWMAHHOI'O KPEAUTHOI'O CIIpcaa:

Ecnu s onieHnBaeMoii 101roBoi IEHHO OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMPIKEBOM PHIHOK,
TO MEIWAHHBIA KpeAuTHBIH crpen (CrSpread) pacCUMTBIBAETCS Ha OCHOBAaHMH BBIOPAHHBIX

ynpasnsitomeit komnanueit /1Y [MN® aHanorudHpIX JAOJTOBBIX IIEHHBIX Oymar, AJisi KOTOPBIX Ha JaTy
pacueta CYHA (wim B TpenblAyIIMiA TOProOBBIA JI€Hb, eciau nara omnpenenenuss CYA sBisieTcss He
TOPTOBBIM JHEM) PHIHOK MPU3HAETCS aKTUBHBIM.

Ecnu nns oneHnBaeMoM JOJATOBOM 1IEHHOW OyMmMaru OCHOBHBIM PBIHKOM SIBJISIETCS BHEOMpPIKEBOM
PBIHOK, TO MEIWaHHBIA KpemuTHbIA crpen (CrSpread) paccUuUThIBACTCS Ha OCHOBAHWU BBIOPAHHBIX

yrpasistomeid komnanuedt 1Y [MN® aHanoruvHpIX JOJTOBBIX LIEHHBIX OyMar, /uisi KOTOPBIX Ha JaTy
pacueta CUHA (uim B mOpeabIaylIuii TOProBBIA NeHb, ecnu naTta ompeaeneHuss CYUA sBnsercs He
TOPTOBBIM JIHEM) €CTh IIeHbI Thompson Reuters.
JlonroBas 1ieHHas Oymara MpU3HAeTCsl aHAJIOTOM JIJISl LIeJIel OLIEHKH B Cydae, e€Clid OJJTHOBPEMEHHO
COOJTIOAAIOTCS CIEAYIOUINE YCIOBHUS:
1. BamoTa OOpalleHUs] aHAJIOTA COBIIAJIACT C BATIOTONW OOpaIlleHHs OLIEHUBAeMOM OJITOBOM IIEeHHON
Oymaru;
2. Aropanus aHalora OTKIOHSETCS OT 3HAYEHHUsS AIOpAlliu OIEHUBAEMOM JIONTOBOW IIEHHON Oymaru
Ha +/- 90 mueit (B ciywyae eciu HEBO3MOXKHO BBIOpAaTh HM OJHOTO aHAJIOTa, MO KOTOPOMY
JFOpalusl  yJOBJETBOpseT OOO3HAYEHHOMY YCJOBHIO, JONMYCKAeTCs BBIOOpD AaHAJOroB C
MPOM3BOJBHONW Jropalyel, Npu YCIOBHM, 4YTO CpEAHEB3BEUICHHas IOpalisi MHOXeCTBa
JIONITOBBIX IIEHHBIX OyMar, BHIOpaHHBIX B KaueCTBE aHAJIIOTOB, YAOBIETBOPSET 0003HAUEHHOMY
YCJIOBHIO)
3. aHaJIOT OTHOCHUTCS K TOM K€ PEUTHHIOBOM I'PYyIIIe YTO U OLICHWBaeMas J0JITroBas IieHHas Oymara;



4. aHasnor SABJISETCS APYTHMM BBIIYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHWBaeMas JOJroBas IiEHHas
Oymara, a B Cllydyae OTCYTCTBHUS - SMUTEHT aHAJOra OTHOCUTCS K TOMY K€ arperHpOBaHHOMY
CEKTOPY SKOHOMHUKHU U CTPAHOM pUCKA SMHUTEHTA/KOHEYHOI'O 3aeMINMKA (110 JaHHBIM CHUCTEMBI
cbonds.ru) sBasercs Poccus.

Joarosasi meHHasi 0ymara MokeT ObITh OTHECEHA K OJIHOI M3 YeThbipeX PeTHHIOBBIX I'PYyII B
3aBHCUMOCTH OT KPEAUTHOT'O PEUTHHIA y BBITyCKa JOJTOBOH IIEHHOW Oymaru (KpeAUTHBIA PEUTHHT B
BaJIOTE€ HOMHHAJIA), a ClIy4ae €ro OTCYTCTBUS - PEUTHUHra SMUTEHTAa WJIM IOpY4YUTens (rapaHra)
J0ATrOBOM IeHHON Oymaru. IIpym HamuuMu HECKOJIBKUX PEUTHHIOB, BBIOMpAeTCSs HAMOONBIIMHA U3
MMEIOIUXCS aKTyallbHbIX KPEAUTHBIX PEUTUHIOB. ECiIM NOpYy4YNTENBCTBO IO BBITYCKY TOJIFOBOM LIEHHOU
OyMaru oOecriedrBaceT HCIIOJIHEHHUE 0053aTeNbCTB B IMOJHOM O0BbEME W (MJIM) TapaHTUs BbIJaHA Ha
CyMMY HOMHHaJIbHOW CTOMMOCTH M IPOLIEHTOB IO TAKHM JOJIFOBBIM LIEHHBIM OyMmaram, TO BbIOMpaeTcs
HanOOJBIINN U3 UMEIOIINXCS aKTyalIbHBIX KPEJUTHBIX PEUTHHIOB BBIITYCKa JOJITOBOM IIEHHOM Oymaru u
nopyuurens (rapaHra).

Moody's S&P Fitch
PeiitunroBas
Mexnynapoanasi | Mexxaynapoanas | Me:xxaynapoanas rpynna
HHIKaJa HIKaJa mKaga
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiitunroBas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunronas
rpynmna IIl
B3 B- B-
bonee Hu3Kuil pedTHUHT / pEUTUHT OTCYTCTBYET PeATnHrOBAA
P P 4 Y rpynna IV

Jlns uenei HacTosAIIENH METOIUKYU BBIACIAIOTCS CIEYIOIINE arperupOBaHHbIE CEKTOPbI

IKOHOMHKH

e (puHAHCOBBI1 ceKTOp,

® CEKTOp PErMOHAJBHBIX U MYHUIUIIAJIBHBIX BHIITYCKOB;
® KOPHOPATUBHBINA CEKTOD;

® CEKTOp IOCYJapCTBEHHBIX IIEHHBIX OyMmar.

KpeautHslil cipes o Kax/10My aHAJIOTy PACCUUTBIBAETCS B CIIEAYIOIIEM MOPSIKE:

CrSpread, = YTM, —r,



rae,
¥TM; — 10XOAHOCTH K MoraiieHuto/odepTe 1-oro aHajaora 1o 1eHe 3aKPbITUS;

I; — CTaBKa KPUBOW OCCKYTMOHHOM JOXOAHOCTH Ka3Hauehckux obnuranuii CIIA, cooTBeTCTBYIOMIAS

narte moramieHus/odpepts i-oro ananora. CTaBka KpUBOM OECKYNOHHOW JOXOIHOCTH Ka3zHAuEHCKUX
obmuraruit - CIIIA  onpenensiercss ¢ nomompbo  ¢yHknun  «GC  125»  wHDOpMAMOHHO-
aHaMTHYeCcKoro areHTcTea Bloomberg;

MenuaHHbIN KpeAUTHBIN CIIPE paCCUUTHIBAETCS 3a nocieanue 20 TOproBeixX THEeW Ha OCHOBAaHUU
MOJIyYEHHBIX KPEIUTHBIX CIIpeAoB aHaoroB. [Ipu pacuere 3HaueHHsI MEAMAHHOTO KPEAUTHOTO CIIpea
IPOMEXKYTOYHBIEC OKPYTJICHHUS 3HaYeHU# Cr5pread, He MPOU3BOMATCS, PE3YJILTAT pACUETa OKPYIIISACTCS

0 TIpaBHJIaM MaTeMaTH4YeCKOr0 OKPYTJICHHS C TOYHOCTBIO /10 2 3HAKOB IOCIIE 3aIIATOM.
Jnst eBpooOIUTanuii, HOMUHUPOBAHHBIX B PYOJIsX, HCIIONIB3yeTCs 0€3 U3MEHEHH MOJIeNb IS
OLICHKH CTOMMOCTH POCCHICKUX OOJIMTAIMii Ha 3 ypOBHE.



IMpunioxkenune 6

METO/ IIPUBEJIEHHOM CTOMMOCTH BYAYIIIUX JEHEKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTb OyAyIIMX JACHEKHBIX IIOTOKOB PAaCCUUTHIBAETCA 10 hopMyJie:

P
PVZZ(]__H,)Dn/ses

n=1
PV — CIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOJIMYECTBO JECHEKHBIX ITOTOKOB JIO JaThl IMOTAIIEHUS aKTHBA, HAYMHAS C JaThl ONPEICIICHIUS
CYA;

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

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

" - konmmuecTBO nHEH OT matel onpeaeneans CUA 10 1aThl N-0ro JEHEKHOTO TOTOKa,

I - CTaBKa JAUCKOHTUPOBAHWA B MPOLHCHTAX TI'OAOBLIX, OIIPCACIICHHAA B COOTBETCTBUH C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

I[CHG)KHI)IC IIOTOKH, BKJITO4Yas HpOIIeHTHBII\/JI 40X0H4, OIIPCACIAOTCA B COOTBETCTBUHA C YCIOBUAMHA
JIOTOBOpa, JaTOM JEHEXHOIro II0TOKAa CYMTAeTCsl OKUJaeMas JaTa, B KOTOPYIO IUIAHUPYETCs
IIOCTYIUIEHHE JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAsA JaT€ OKOHYAHMSI N-0ro Mepruo/ia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOT'O MOTalIeHNss OCHOBHOTI'O J10JITa).

['paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUS U3MEHEHHI B JOroBOp (B TOM
4HCJIE B YaCTU U3MEHEHHUs CTaBKHU I10 I0TOBOPY, CPOKa AEUCTBUSI 10TOBOPA, IEPUOJAUYHOCTU HUIIH CPOKOB
BBIIJIATBI  IMPOLCHTHBIX I[OXOI[OB), a TaxKKe B ClIyda€ H3MCHCHUA CYMMBI OCHOBHOI'O J0JTIa
((monosHEeHMs1, YaCTUYHOr'O IOCPOYHOI'0 MOTAIIEHNs OCHOBHOT'O JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKH JTMCKOHTUPOBAaHUSA

CraBka TMCKOHTHUPOBAHUS ONPEAEIAETCS 10 COCTOSHUIO Ha KaXKIyI0 ATy OIPEEICHUs CIIpaBeaINBOI
CTOMMOCTH aKTHBA.

CraBka TMCKOHTUPOBAHUS PaBHA:

- CTaBKe, IPELYCMOTPEHHOM TOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, €CIIN €€ 3HAYECHNUE HaXOIUTCSA
B IIpejiesiax Auana3oHa KoyeOaHus PhIHOYHOM cTaBKU (C yUETOM €€ KOPPEKTUPOBKH MPH U3MEHEHUU
KJIFOUeBOM cTaBKU banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCJIEJHEH paCKphITON Ha
canre banka Poccun cTaBku B BallOTE aKTHBA,

- CTaBKe€, [IPElyCMOTPEHHON JOTOBOPOM B TEUEHNE MAaKCUMAJIBHOIO CPOKa, ECIIM JUIsl pacueTa AUana3oHa
KoJie0aHusl phIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, ONMCaHHbIe B pa3jeine «PacueT nuamnazoHa
KoJie0aHUs PHIHOYHOI CTaBKNY;

- PBIHOYHOM CcTaBKe (C y4ETOM €€ KOPPEKTHUPOBKH PU M3MEHEHUH KITFOUeBO cTaBku banka Poccun),
€CJIM CTaBKa, PEyCMOTPEHHAS JOTOBOPOM B TEYEHHE MAKCUMAJILHOT'O CPOKA, BBIXOJIUT 33 TPAHULIBI
YCTAHOBJICHHOTO JIMana30Ha BOJATUJIBHOCTH, HA TOPU30HTE 6 MECSIIEB, HAUMHAS OT MOCIEIHEN
packpsIToii Ha caiite banka Poccuu cTaBku B BAJIFOTE aKTUBA;



- PBIHOYHOM CTaBKe (C yuéToM e€ KOPPEKTHPOBKH MPH M3MEHEHUH KITI0YeBOi ctaBku banka Poccun),
€CJIM CTaBKa 10 JOrOBOPY HE YCTAHOBJICHA.

Pacuer 1nana3zona koJie0aHUs PHIHOYHOI CTABKH

[TpumeHnsieTcs crexy i MOAX0 ] IPH ONIPE/IeTICHUH THala30Ha PRIHOYHBIX MPOICHTHBIX CTaBOK:
OTIPEJIeNIATh AUANa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK HA OCHOBE CPEAHEB3BEIICHHBIX MPOLIEHTHBIX
CTaBOK IT0 IPUBJICYEHHBIM KPEIUTHBIMU OPraHU3alMIMH BKJIa1aM (Ieno3uTaM) He(hUHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOM BaJIFOTE, a TaK )K€ Ha OCHOBE CPEIHEB3BEIICHHBIX MMPOLEHTHBIX
CTaBOK I10 KpEUTaM, PEIOCTABICHHBIM KPEAUTHBIMU OpraHU3alHsIMi He(PUHAHCOBBIM OpraHu3anusm/
¢bu3nvYeckuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha ounmansHoM caiite banka Poccum.

® B OTHOIIICHHH pacueTa AeMmo3uTOB IMPUMEHsIeM JaHHbIe n3 (aitiia « CpeTHEeB3BEIICHHBIE TPOIICHTHBIC
CTaBKHM IO TPHUBJICYCHHBIM KPEAUTHBIMH OPTaHM3AIMsAMH BKJIagaM (feno3utaM) (U3HYECKHUX JIUIl U
HEe(UHAHCOBBIX OpraHm3anuid B pyOmsax», pasmeunieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BEIICHHBIM CTaBKaM JEIMO3UTOB M3 pasjeia
«HEe(DMHAHCOBBIX OpraHW3aIWil», B JaHHOM pa3Jelie MCIOJb3YeM CPOKH IMPHUBJICUCHUS 3a 6 MECSICeB,
Ha4yMHAas OT MOcJelHel pacKpbITol Ha caiite banka Poccuu ctaBku B BallloTe€ aKTHBA MO Pa3BEpPHYTOM
mkane: «mao 30 gHel, Britoyas "m0 BocTpeOoBaHus'"», «oT 31 no 90 nuei», «ot 91 mo 180 mneity, «ot
181 must no 1 roma», «ot 1 roga 1o 3 1eT», «CBhIIE 3 JET», COMMOCTABUMBIE MO CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OICHKM B II€JIOM, W3 HUX BHIOMpacM  MHUHUMAIbHYIO U MaKCUMAJIbHYIO
CPEIIHEB3BECILICHHBIE CTaBKH;

® B OTHOUICHUU Mpo4eil J1eOMTOPCKOI 3a0/LKEHHOCTH TPUMEHSIETCS TPEIBAPUTEIBHBIN aHaIu3
JAHHBIX 10 CIEAYIOIIUM KateropusiM (€ciau  JODKHUKOM  SBJISIETCS  IOPUIUYECKOE JIUIO0 —
paccmMarpuBaeM JaHHble W3 (¢aina «CpeaHEB3BEIICHHBIC IPOIEHTHBIE CTaBKH II0 KPEIAUTaM,
MIPEIOCTABIICHHBIM KPEAUTHBIMU OpraHU3alUsiMU He(DMHAHCOBBIM OPTaHU3AIMSIMY, Pa3MEIICHHOMY Ha
caiite IIb P® mno aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHaIM3HpyeM CTaTyC
JOJDKHUKA, €CTM OM3HEC METKUM WU CPeHUM, TO BBIOOPKA JTaHHBIX OepETcs U3 pasnenia «B TOM YHCIIe
Mo cyOBbeKTaM Maloro M CpPeAHEro NPeANPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXHO OTHECTH K
KpyImHOMY OH3Hecy, TO JaHHbIe OepéM u3 pasjaena «Bceroy; ecinu JOMKHUKOM sBISETCS (HU3. JTHIO —
aHanusupyem (aiin ¢ HauMmeHoBaHUEM «CpeIHEB3BEIICHHBIE MPOIEHTHBIE CTaBKU MO KpEIHUTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHU3AlMAMU (U3UYECKUM JIUIaM B pyOJIsax»), pa3MeElIeHHOMY Ha
caiite 1Ib P® mo anpecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu sTOoM 115 ompereneHus
MUHUMAQJIBHOW M MaKCUMaJIbHOW CPETHEB3BEIICHHOW CTaBKH HCIIONB3YIOTCA Juana3zoHbl «ao 30 qHel,
BKITIOUast "0 BocTpeboBanus"», «oT 31 o 90 nueity, «ot 91 go 180 mueit», «ot 181 nusa go 1 romay», «ot
1 roma o 3 net», «cBeile 3 yeT» 3a 6 MecsleB, HaUMHAasg OT MOCIeAHEeH pacKpbITOl Ha caiite banka
Poccun ctaBku B BantoTe aKTUBA M0 Pa3BEPHYTOM IIKaje 06e3 COMOCTaBIEeHUsI MO OCTaBIIEMYCS CPOKY, a
B COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA Ha JIaTy OIEHKU;
I'panunbl 1uana3oHa BOJIATHIbHOCTH:

MunumanbHas — MPOU3BEACHUE MUHUMAIBHOW CpPEJHEB3BEUICHHOW MPOILEHTHOW CTaBKU 3a 6

MecsIeB, Hanbosee OJIM3KOM K JjaTe OLIEHKH aKkTuBa (C Y4ETOM €€ KOPPEKTUPOBKHU MPH WU3MEHEHUU
kiroueBoit craBku banka Poccun ans pyOsieBbIX JeMO3UTOB/3aiiMOB), COMOCTaBUMOM MO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY HA JaTy OLEHKH, /Ul JIENO3UTOB U 0€3 CONOCTaBIEHUS IO CPOKY C
YCIOBHUSMHU JIOTOBOpA Ha JIaTy OLIEHKH Ul Ipodel AeOUTOPCKOM 3aJ0/KEHHOCTH, Ha Pa3HOCTb
€IMHUIIBI U KOO UIIMEHTA BOJIATUIBHOCTH.

MaxkcuManbHasl - MPOU3BEACHHE MAaKCUMAJILHON CpPETHEB3BEIICHHOW TMPOIICHTHON CTaBKHA 3a 6
MecsI1IeB, HanboJiee OJIM3KON K JaTe OIEHKU aKkThuBa (C YIETOM €€ KOPPEKTHPOBKH MPHU M3MEHECHUH
KIroueBoil craBku banka Poccum ans pyOsieBBIX JEMO3MTOB/3aiIMOB), COMOCTAaBUMOM MO CPOKY,


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

OCTaBIIEMYCs TIO0 JIOTOBOPY HAa JaTy OLIEHKH, Ul JIEMO3UTOB M 0€3 COMOCTAaBJICHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha ATy OIICHKHU ISl MPOYEH NEeOMTOPCKOW 3aJ0JKCHHOCTH, Ha CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduureHT BomaTuibHOCTH ONPEeNIeTCs] KaK YaCTHOE OT JeJIEHUS] pa3HOCTH MaKCHUMaJIbHOH U
MUHUMAaJIbHON CPEJHEB3BEIICHHBIX IIPOLCHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT IOCIIEIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BaIOTe aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BEILICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppexkTupoBka cpeqHeB3BelICeHHbIX CTABOK IIPH U3MEHEHUM PHIHOYHBIX YCJIOBHI.

Ecnm nocnennsis packpeitas Ha caiite banka Poccuu cpeaHeB3BelIeHHas CTaBKa pacCUUTaHa PaHee, YeM
3a MecsII J0 1aThl €€ IPUMEHEHHUSI, IS ONIpeIeNIeHUs] HEOOXOAMMOCTH €€ KOPPEKTUPOBKU MPUMEHSETCS
CIIeIyIOIINN MOAXOM: KiroueBas craBka banka Poccuu 3a mecsil, 3a KOTOpBIH onpeeneHa
CPEIIHEB3BCILICHHAs CTaBKA, CPABHUBACTC C KJIFOYEBOM cTaBKoM banka Poccuu, aeiicTByrone Ha nary
ONpeJIeIeHUs CIIPaBEVIMBON CTOMMOCTH aKTHUBA;

- eclIM KJIro4eBas craBka banka Poccun He H3MeHMIach 10 JaThl ONPEAEICHUs CIIPAaBEJIMBON
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUECTBE PHIHOYHOW CTAaBKU MPUMEHSETCS MOCISAHSISA
pacKphITasi CPEITHEB3BEIICHHAS CTABKA;

- ecniu KiroueBas crtaBka banka Poccun usmenunnace, 11 onpeieseHus poIHOYHOM CTaBKU MOCIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSAETCS HA pa3HOCTh Mexay KiroueBoit ctaBkor banka
Poccuu Ha naty onpeneneHus cripaBeyIMBO CTOUMOCTH akThBa U cpenner KirroueBoii craBkoit banka
Poccun.

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

I'ne:

Ci - KimroueBas craBka banka Poccun, neiicTBoBaBiias B i-oM MepHojIie KajJeHIapHOTO MeCsIIa,

Ti— xonuyecTBO JHEH KaJlleHJApHOTO Mecsila, B TeYeHHEe KOTOPBIX AeiicTBoBaia craBka Ci,

T - KOIM4YecTBO JTHEHN B KaJeHIapHOM MECSIIE, 3a KOTOPbIN pacCUUTHIBAETCS CPEHSS CTaBKa.

B otHOIIEHNM pacyeTa cpeaHeN KIIFOUEBOW CTaBKU MCIIOJIb3YETCS BECh MEPHUOJI C MIEPBOTO YUCa
MecAla, CIEAYIOIIETO 32 MECALlEM, KOTJJa U3BECTHA MOCIEAHAS CPEAHEB3BEIIICHHAs CTaBKa, 110 AaTy
OTIpeieNIeHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, UTO B YKa3aHHBIN Mepro/1 ObIJIO N3MEHEHNE
KJIFOYEBOW CTABKH.
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MeToa KOPPEKTHUPOBKY CNIPABEIJINBOI CTOMMOCTH AKTHBA NPU BO3HNKHOBEHUH COOBITHS,
Beyllero K o0ecueHeHn o

Knaccudukarus u mopsIoK ONEHKH OIeParMoOHHOMN 1eOUTOPCKON 3a10JDKEHHOCTH

OmnepanronHas [eOUTOPCKast 330JDKEHHOCTh — IeONTOPCKas 3aJOJDKECHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/
HOPMAaJIBHOTO OTIEPALIOHHOTO IWKJIa, KOTOpast OyIeT HoraiieHa B TeYeHHE CPOKa, yCTaHOBJIEHHOTO B [IpaBmmax
onpenenenust CHA. JlomycTumble CPOKH NPOCPOUKH, YCTAaHOBIICHHBIE [UIsl ONIEPALlMOHHOM eOMTOPCKOI 3a10J’KEHHOCTH, HE
JIOJDKHBI IPUBOANTH K MPU3HAHUIO O€3HAE)KHOM K MOITYyUSHHIO 3a/I0JDKEHHOCTH, @ TaKkKe K 00€CIIEHEHUIO 3a10JKEHHOCTH.
Takast 3a/10JDK€HHOCTB OYZIET peali30BaHa YIpaBIsolieii KOMITaHHEH B IOJTHOM 00beMe B CPOKH, YKJIa bIBAIOIIUECS B
HOPMAaJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) IPAKTHKY B3aUMOZEHCTBUS ¢ KOHKPETHBIM BUJIOM J1€OUTOPCKON
3aJI0JUKEHHOCTH. Y CTaHOBJICHHBIE CPOKHU IPOCPOYKH U HCIIOJIHEHUS 00513aTEIbCTB HE JIOJDKHBI NIPEBBIIIATH PEKOMEH Iy EMbIX
CPOKOB B HacToseM IIpunoskeHnn, eciiu HHOe He MOJTBEPkKACHO BHYTPEHHEH CTaTUCTUKON YIIPaBIAIOIed KOMIIAHUH.
OmnepanonHas JeONTOPCKast 3310JDKEHHOCTh OILICHUBAETCS 110 HOMHHAITY B CIIy4ae OTCYTCTBHS HHBIX (DaKTOPOB
obecnieHeHust. JleOnuTopckast 3aJOIKEHHOCTb, 10 KOTOPOH BBISIBIICH OJMH WJIM HECKOJIBKO NPU3HAKOB 00ECIICHEHH,
ykazaHHbIX B [Ipunoxenun Ne7 k HactosiuM [IpaBunam CYA 1o oueHKe KpeAUTHBIX PUCKOB, KPOME IOy CTUMOM
MIPOCPOYKH 00513aTENBCTB B paMKaxX OIEPAI[IOHHOTO IMKJIA, HE MOXKET OBITh IIPH3HAHA ONeparoHHON. Jleduropckas
3aJI0JDKEHHOCTH C MOBBIIIEHHBIM YPOBHEM PHCKa HEBO3BpAaTa HE MOXET OBITh ITPHU3HAHA ONEPAlMOHHON (HanpuMep, €Ciu y
KOHTpareHTa OTCyTCTBYIOT HCTOYHUKH TOTAICHUS TaKOH 3a10JDKEHHOCTH). Y IPaBIIsIomas KOMIIAHUS JOJKHA IPOBOAUTH
aHaJIM3 YPOBHSI PHCKa 10 AeOUTOPCKOI 330JKEHHOCTH, KOTOpasi paHee ObUIa KBaIH(UIIMPOBaHa ONEpAlMOHHOM, U [0 UHOM
JNeOUTOPCKON 3aJ0JIKEHHOCTH, MPU3HAHUE KOTOPOH OCYIIECTBISICTCS. AHAIU3 YPOBHS PUCKA MIPOBOJIUTCS:

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

eIIpH [IEpBOHAYAILHOM [IPU3HAHUU JEOUTOPCKON 3a/10JPKEHHOCTH;

®Ha MOMEHT Ilepexo/ia IeOMTOPCKOM 3aJJ0JKEHHOCTH U3 CTAaTyCca «ONEePalMOHHON»B CTaTyC «IIPOCPOUCHHOM.

Jnst ueneit npoBeeHus aHa U3, Y IPaBIIONIas KOMIIaHUs JJOJDKHA HCIIOJIb30BaTh 00O0OCHOBAHHYIO M TIOATBEPKIAEMYIO
nHpopManuio, TOCTYNHYIO el 0e3 Ype3MEPHBIX 3aTPaT U YCHUIIHH.

B npouecce ananuza Ynpasinstonias KOMIIaHUS ONPEEseT:

®BO3MOJKHOCTh KBaJI(UKAIMU 1eOUTOPCKON 3a/10JPKEHHOCTH B KQUueCTBE ONEPALMOHHOMN, TPU3HAHNE KOTOPOM
OCYIIIECTBIISICTCS BIIEPBEIC;

*HE00XOIMMOCTh U3MEHEHHS OAX0/Ia K YUeTy 1eOUTOPCKO 3a/I0JDKEHHOCTH, paHee IPU3HAHHOI OnepaliMOHHON.

Bunsl, ycrioBHs ¥ CPOKH NTPU3HAHUS ONEPAIIHOHHOMN IE€OUTOPCKON 3aJ0TKEHHOCTH.

Bua 1e6uTopckoii 3a10JKeHHOCTH YcanoBus 11 npu3HaHUSA Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOPCKOI 3210/ 1)KEeHHOCTH ABJISIIOLIMIiICS HOPMAJILHOM IPAKTHKOM
onepanuoHHOM HCIOJIHEHUS 005132 TeJILCTB

KOHTPAareHTOM (AOIMYCTUMBIH CPOK
HAPYLIEHHs YCJIOBUI HCTIOJTHEHUS
00513aTeJIbCTB KOHTPAr€HTOM)

Jleburopckast 3a105KEHHOCTD 110 OTcyTCTBUE IPU3HAKOB 00CCIICHEHUsT | 7 pabouyux JHEH ¢ AaThl MPU3HAHMUS
Beitutate HK/] mo oGnuramusm JeOUTOPCKON 3aI0JIKEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckast 3a105KEHHOCTD 110 OTcyTcTBUE PU3HAKOB O0ECIIeHeHNsT | 7 pabovux JHEU C 1aThl MPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT NeOUTOPCKON 33I0IKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO
00JUTalUAM POCCUHCKHUX SMUTEHTOB




Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTCcyTCcTBUE IPU3HAKOB O0CCIICHEHHUS

10 paGouunx mHEH ¢ JaThl IPU3HAHS
NeOUTOPCKON 3aT0KEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIiK
(TIOJTHOTO/9aCTUYHOTO) 10
00UTAIMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6eCHeHeHI/IH

10 pabounx mHEH ¢ AaThl IPU3HAHMS
JIeOUTOPCKOM 3a/I0J1KCHHOCTH

Jlebutopckas 3aJ0KEHHOCTb IO
BBIILJIATE JUBUICHIOB 110 aKI[USIM,
JIETIO3UTAPHBIM PACIHCKaM
POCCHICKIX SMUTCHTOB

OTcyTCTBI/Ie IPU3HAKOB O6eCHeHeHI/I${

25 paboumx JHEH ¢ NaThl IPU3HAHHS
IeONTOPCKOH 3aT0KEHHOCTH

Jlebutopckas 3a0/DKEHHOCTb 10
BBIIUIATE AMBUACH/IOB O aKIIKsM,
JICTIO3UTapHBIM PACIIHCKaM
HHOCTpaHHBIX 3MUTeHTOB, ETF

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

CTaHIAPTHO - 25 pabouux THEU C JaThl
NpPU3HAHUS TEOUTOPCKOM 3a10IKEHHOCTH *

*ONYUOHATLHO: CPOK MOdicem Obimb
yeenuyeH 0Jis1 0eOUmMopcKoul
3A00NHCEHHOCTU NO UHOCPAHHBIM
0051e8bIM AKMUBAM, 8 CLyHAe, eClU eClb
noomeepaicoeHUs: HeobXoouMocmu

VeenuueHUs maKko2o cpoka CmamucmuKo
VK.

Jlebutopckas 3a10;DKEHHOCTb I10
BEIIJIATE JOXO0/a OT YJIacTHs B
ycraBHOM Karutane (noxu OO0 wim
IpaBa y4acTUsl B HHOCTPAHHBIX
KOMITaHHSX )

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

CpoK BBITIIATHI 10X0/1a, COTJIACHO
pewenuto OOLIECTBa HE NPEBBIIIALT
25 pabounx IHeH

o6ecueHeHHe TIPOU3BOAUTCH C IIEPBOTO
JAHS TPOCPOYKHU 00513aTeILCTB 06H.[eCTBOM

Jlebutopckas 3a10;DKEHHOCTb 110
BO3BPATY CPEACTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

3 pabouux gHs

Jleburopckast 3a10JDKEHHOCTb,
BO3HUKIIIAs B pe3yJIbTaTe IepeBoia
JICHEKHBIX CPEICTB (IEHBIU B ITyTH)

OTcyTCcTBUE IPU3HAKOB O0ECIICHEHHUS

3 pabounx JAHS




Jleburopckast 3a1075KEHHOCTD 110 OTCyTCcTBHE IPU3HAKOB O0CCIICHEHNsT | 00eCIieHEHHE MPOU3BOIUTCS C TIEPBOTO
HAYHUCJICHHBIM MIPOLIEHTAM Ha OCTATOK JIHSI IPOCPOYKH 00513aTeIbCTB OAaHKOM
JICHE)KHBIX CPEJICTB HA PACUETHOM

cyere
Jeburopckas 3a105KEHHOCTD 110 OTcyTcTBHE IPU3HAKOB 3 pabouux aHsS
caenkaMm (10 KOTOPBIM HACTyIIHIIa o0ecreHeHHS;

HamboIlee paHHASA AaTa PacueTOB)
Cpok norameHust 1eOUTopcKon

3aJI0JDKEHHOCTH HE JIOJIKEH
MIPEBBIMIATH CPOK, yCTAHOBIICHHBIN
YCIOBUSIMH IOTOBOpA (C y4ETOM
CpOKa IPOJOHTaluH U
TIepe3aKIIOYEHIH TOTOBOPOB)

ABaHCLI, BBIJAHHBIC I10 CACTIKAaM 3a OTCYTCTBI/IC IIPU3HAKOB 3 pa6oq1/1x JHA
CUCT UMYIIIECTBA (DOH,I[EI 06€CHCH€HI/I$I;

Cpok morameHus 1eOUTOpCKOi
3aJI0JDKEHHOCTH HE IOJDKEH
MIPEBBIIATH CPOK, yCTAHOBIICHHBIHN
YCIIOBUSIMH JIOTOBOpa (C yUETOM
CpOKa IPOJIOHTalluH U
Mepe3aKITI0YeHH JOTOBOPOB)

OcoOble yciioBusi, IpUMEHsieMbIe 1JIs 00eCLieHeHH s 1eOUTOPCKOI 3a10JDKEHHOCTH, HEe yKa3aHHO B Tabuuie «Bupl, yciaoBus
W CPOKH MIPU3HAHUS ONIEPALMOHHOM JeOUTOPCKOM 33/10JDKEHHOCTH:

e neOuTOpCKast 3310JKEHHOCTD 110 aBaHCaM, BBIZIAHHBIM Ha OIJIATY YCIYT CIENHAIN3UPOBAHHOTO ACTIO3UTAPHS,
ayJIUTOPCKOI OpraHM3aIliy, OLIEHIINKY, OMpIKe U JIUILY, OCYIIECTRIIONIEMY BeIEHHE PeecTpa BIaeIbIeB
MHBeCTUIIMOHHBIX MaeB [IM® u Ha omiaTy pacxo/I0B, CBA3aHHBIX C IOBEPUTEIHHBIM YIPABICHHUEM, OLIECHUBACTCS 110
HOMUHAITy U 00€CLIEHMBAETCS 110 UCTEUEHUH 25 paboumx THEH ¢ 1aThl OKOHYAHHS CPOKA OKAa3aHUS YCIYT,
YCTaHOBJICHHOI! YCIIOBHSMH JI0TOBOPA;

e JneOuTOpCKast 3310JDKEHHOCTh YIpasistolieil kommnanuu 11D, Bo3HuKIIAs B pe3ylibTaTe HapyLICHUs paB
BJIaJICJIBIICB UHBECTUILIMOHHBIX MTA€B, OUCHUBACTCA 110 HOMHUHALY U O6eCHeHI/IBaeTCH 10 UCTeUYEeHUHn 25 pa60q1/1x }Z[HCIZ
C J1aThbl €€ BOZHUKHOBEHUSL.

2. OGecnieHeHne 1eOUTOPCKON 3aJ0KEHHOCTH, YKa3aHHOH B 11.1 HE MPOU3BOAUTCS MPU COOIOACHHUH CIASAYIONINX yCIOBHI:

e HalmMyue 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBJ’IfIIOH.ICfI KOMIIaHHH O TOM, YTO
YBEJIMYCHUEC CPOKOB OKa3aHUs YyCIYT UJIW IOTalllCHUA I[C6PITOpCKOﬁ 3aJ0JDKCHHOCTHU HE ABJIACTCS CICACTBUEM
HETAaTUBHBIX MIPOLIECCOB, BOSHUKIINX B JACATCIbHOCTHU JOJDKHHKA,

e HaJINMYWE JOKyMEHTAIBHOI'O ITOJTBEPKACHHS OT KOHTPAareHTa CPOKOB ITOTallleHHsI 33/10JDKEHHOCTH / OKa3aHHs yCIIyT
[MNo®.

Jleburopckas 3a10JDKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB 13 O10/KeTa He 00eCIieHUBAaeTCs He 3aBUCHMO OT CPOYHOCTH €e
roranreHus. B ciydae rmoxydeHus oT HAIOTOBOTO OpraHa pemeHus: 00 0TKase B OCYLIECTBICHNH 3a4eTa (BO3Bpara) CyMM
W3JIMIIHE YIIAYeHHOT0 HaJIoTa, IPOUCXOJUT Npekpaiienne npusHanus B [IM® neGuropckoit 3aJ0IKEHHOCTH 110
BO3MEILEHUIO CYMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHUMU.
CrpaBeuinBasi CTOMMOCTD A€OUTOPCKOI 3a/10JDKEHHOCTH 1T0 HE3aBEPIICHHBIM CICTKaM KyIUTU-TIPOIaXxH IeHHbIX Oymar (T+),
caenkam PEITO u crenkam ¢ mpou3BOIHBIME (PHHAHCOBBIMU HHCTPYMEHTAMH OTPEACIISIETCS B IIOPSAIKE, YCTAHOBICHHOM JUIS
OIIEHKH TaKHX CIIeNOK B [Iprioskennn 2.




MNOPAAOK KOPPEKTHPOBKH CTOMMOCTU AKTUBOBJIA VUETA KPEJJUTHOI'O PUCKA

OueHKa KpeJUTHOTO PUCKa HCIIOIB3YETCs JUIsl pacueTa ClpaBeiIMBOi CTOMMOCTH aKTHBOB. [Ipy 3TOM B 3aBHCUMOCTH OT
CTETICHHU BJIMSIHUS KPEAUTHOTO PUCKA Ha CIPaBEUIMBYI0 CTOUMOCTD aKTHBBI KIaCCU(DUIMPYIOTCS Ha

eCrannmaprHbie (0¢3 MPU3HAKOB 00CCIICHEHUS)

eO0ecuieHeHHbIe 0e3 HacTyIuIeHus aedoira

® AKTHBBI, HaXOsIUECs B fedoite

TepMI/IHLI " OMPCACIICHUSA

KpenutHslil puck — pucK BOZHUKHOBEHUSI IOTEPH B PE3yNITATE HEUCIIOIHEHUS 0043aTEICTB KOHTPAr€HTOM (3MHUTEHTOM)
0053aTeIbCTB, a TAKOKE B pe3yIbTaTe M3MEHEHHUS OIICHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOTO PHUCKa) KOHTpareHTa
(3mwuTEeHTA).

bespuckoBast craBka:

B poccwuiickux pyoIsix:

CraBka, onpenensiemas n3 G-KpUBOH, MOCTPOSHHON 10 POCCUHCKHM TOCYIapCTBEHHBIM OOJIUTAIMAM — AT 3a[0JKEHHOCTH,
CPOK IOTalnIeHus] KOTOPOH MpeBhImaeT | KaJeHAapHbIN 1eHb.

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

3HaueHHe CTaBKU B 3aBUCHMOCTH OT CPOKa ITPOCPOYKH 33/I0JDKEHHOCTH OIPEJIENISETCs] B COOTBETCTBUH CO CIIeTyOLIeH
IIKOJION 1Mana30HOB:

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

MHuanazos, | ot 0 10 or 91 no | ot 185 or 276 ot 366 ot 731 or 1096 | or 1826 | oT 2556 | oT 3651
AHU 90 184 1o 275 10 365 o 730 1m0 1095 | no 1825 | m02556 | 0o 3650 | u manee

Hrorosoe 3HaueHHE CTaBKH OmpeACIsICTCA 10 4 3HAKOB IIOCJIE 3aISITOM.

B AMCPHUKAaHCKUX JOJUIapax:

CraBka, MMoJTy4Jaromascsi METOI0OM HHTEPIOJAINH (HapuMep, THHEWHOW) Ha cCOOTBeTCTBYomIHe cpoku cTaBku SOFR u
CTABOK I10 aMCPHUKaHCKUM I'OCYyIapCTBCHHbBIM 06J'II/I1“aI_[I/I$[M JUIA 3aJ0JDKCHHOCTH, CPOK MOTallICHU KOTOpOﬁ MPEBBIIACT 1
KaJICH/IapHBbIH 1€Hb.

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

B espo:

CraBka, OJTy4aromascss METOI0M JIMHEHHON MHTEPIOJISIMH CTaBOK IO OOJINTAIIMSAM €BPO30HBI ¢ peHTHHIOM AAA — muis
3aJ0JIKCHHOCTHU CO CPOKOM OO0 MOTralicHusA.
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html )

B IIPpOYIUX BAJIKOTAX — KAK 663pI/ICKOBaH CTaBKa (J'II/I60 €C MHTEPIIOIANMS, HalIpUMeEp, J'II/IHCfIH&?[) B COOTBGTCTBYIOH.Ieﬁ BaJIrOTE.

dopmyia JTUHEHHON HHTEPHOJISIIUH

RKDmin:eCﬂH Dm = Dmin

D, —V_
RKy  +— " L

———x (RKy.1 — RKy_,),eciii Dy < Dy < Doy
Vii—V_4

RKpmawecnu Dy, = Dy,

re:
Dm — cpok 110 norameHuss HHCTpYMEHTa m B ToJ1ax (ONpeessieTcsi ¢ TOYHOCTHIO 10 4 3HAKOB MOCIIE 3arsTOH)

Dmin, Dmax — MUHUMAaNBHBIH (MaKCUMAJbHBINA) CPOK, HA KOTOPBIN OMpe/eieH YPOBEHb NPOLEHTHBIX CTABOK OECKYMOHHON
JIOXOJTHOCTH TIOAXOASIINX (PEJIEBAaHTHBIX ) TOCYIaPCTBEHHBIX IEHHBIX OyMar, B rojiax (onpeaessieTcst ¢ TOUHOCTHIO /10 4
3HAKOB IIOCJIE 3aIISITOH)

V+1, V-1 — nan6onee 6mu3knii K Dm cpok, Ha KOTOPBI H3BECTHO 3HAYEHNE KPUBOH OECKYTTOHHON JTOXOJHOCTH, HE
TIPEBBIMIAIONINN (MTpeBbIIaroNMii) Dm, B Togax (ompeaensercsi C TOYHOCTHIO J0 4 3HAKOB MOCIIE 3aIATOH)

RK(T) — ypoBeHb nporieHTHBIX cTaBOK st cpoka T, rae T Moker npuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.
HToroBoe 3HaUEHUE CTABKHU OIPEACISAETCS 10 2 3HAKOB TOCIIE 3aMsTOW B MPOLIEHTaX U 10 4 3HAKOB B JIOJISX.

PD (BeposaTHOCTB fed0iTa) 0 aKTUBY—OIIEHKA BEPOSTHOCTH HACTYIIICHNS COOBITHS Aedora.



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

LGD (loss given default)-ouenka ypoBHs moTepsh B ciyyae HacTyIuieHus Aedonra. PaccauThiBaeTces ¢ yueToM oOecrieueHust
10 00513aTeNILCTBY, BKJIIOYAs 3aJI0T, IOPYYUTEIbCTBO H T.II.

CoR (Cost of Risk, cronMocTb prcka) — J0JIs1 0’KUIAEMBIX KPEAUTHBIX YOBITKOB, OnpeesseMas Kak OTHOILIEHUE CyMMBI
c(hOopMUPOBaHHOTO pe3epBa MO KPEeAUTHBIE YOBITKH K BalIOBOI 0a1aHCOBOW CTOMMOCTH KPEAMUTOB 110 JAHHBIM OTYETHOCTH
MC®O BrIOpaHHBIX OaHKOB.

KpenuTHbIi peiTHHT-MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEHTHHTYEMOTO JIUIIa NCTIONHATH
MIPUHATHIC Ha ce0s1 (PUHAHCOBBIE 00s3aTeNbCTBA (0 €T0 KPeIUTOCTIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (PMHAHCOBOH
YCTOHYHNBOCTH), BEIPa)KEHHOE C UCIIOIB30BaHIUEM PEUTHHIOBOH KAaTETOPHH TI0 OIIPEAEIICHHON PEUTHHIOBOI IITKaJIe.

B nensx npuMeHeHUs HAaCTOAIIEH METOANKH I MOHUTOPHHTA IPU3HAKOB 00ECLICHEHHS U COOBITHI nedonTa, a TAKXKE AT
OTIpEJIETICHHUS] YPOBHS PEUTHHIA C LIENBIO MOCIEAYIOMETO onpeaenaeHust BenuauH PD, HCTonb3yroTcst peHTHHTH CIIE Iy OIINX
PEUTHHTOBBIX areHTCTB (IIPU UX HAJMYUH):

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamntndyeckoe Kpenutnoe PeiitmaroBoe ArentctBo (AKPA)

ePeittuaTroBOC arenTcTBO RAEX («3Jkcmept PA»)

o OO01mIecTBO ¢ OrpaHMYCHHON O0TBETCTBEHHOCTHIO «HarmonansHoe PeittuaroBoe ArenrctBo» (OO0 «HPAY)

o OO0IIeCTBO ¢ OrpaHIMYCHHON 0TBeTCTBEHHOCTEIO «Harmonansasie Kpemutaeie Petituariny (OO0 «HKPy)

e HbIC NHOCTPaHHBIC PEUTHHTOBBIC aTr€HTCTBA, CCIIM PEHTHHTHY NIEPEUNCICHHBIX BBIIIEC ar€HTCTB B
KOHTpareHTa/SMUTEHTa/3aeMIINKa OTCYTCTBYIOT, & pEHTHHT areHTCTBa pacmupocrpanseTcs Bloomberg mmu Refinitiv (panee
Reuters)

Hedont-HacTymieHne (BBISIBICHUE) COOBITHH, IPUPABHUBAEMBIX K I€(ONTY B COOTBETCTBUY C HACTOSIINM IPHIOKEHHUEM
[TpaBui, 1 OTCYTCTBHE YPEryJIMPOBAHUS CUTYaI[H Ha CPOKH, OTIpEIesieMble OTASIBHO JUIS Pa3HOTO BHIA
aKTHBOB/0053aTEIbCTB

OmnepanonHas [eOGUTOpCKast 310JDKEHHOCTh — IeOUTOPCKas 3aJ0JDKEHHOCTb, SIBILIOLIAsICs IIPOCPOYSHHON Ha CPOK He Ooliee
4YEeM CTaHJAPTHBIN.

OueHkKa aKTHBOB, HAXOAALIUXCS B COCTOSIHUU e oTa.
[penenbHbie cpokH NMpU3HAHHSA Ae(0JITa IS PA3IUIHBIX BHI0B 32/101’KEHHOCTH:

JeduTopckas 3a/10JKeHHOCTh/00813aTeJIbCTBA 1e0MTOPOB/KOHTPAreHTOB/SMUTEHTOB/32aeMIIIUKOB Cpok
O0s13aTenbCTBA IO OOTUTAINSIM POCCHICKIX/ HHOCTPAHHBIX SMHUTCHTOB 7 /10 pabounx
nHel

(aHHBIA CPOK MCIIONB3YETCS TOIBKO B CITyYae HATMYHS COOOIIEHNH OT SMUTEHTA, areHTa WK HHBIX
VIIOJITHOMOYEHHBIX JIUII O HAMEPEHHUH HUCTIOJHUTE 00513aTelIbCTBA B OJIMKANIIIE IHH, T.€. O TEXHAUECKOM
XapakTepe MpoCpOUKH. B citydae oTCyTCTBHSA TaKMX COOOIIEHNH MO0 B ciTydae 0ObsIBICHHS O nedore
1e(OIIT CUNTAETCS HACTYTIUBIINM CO JHS, CIEAYIONMIETO 338 YCTAaHOBJIEHHBIM CPOKOM MCIIOJTHEHHS
00513aTeIILCTB. )

OO0s3aTenbCTBA MO BBIILIATE {0X0/a O JI0JIEBBIM aKTHBaM POCCHHCKHX/MHOCTPAHHBIX YMUTCHTOB 25 pabounx
nueit/ 45
(daHHBIIT CPOK UCHONIB3YETCS TONBKO NPH HATMYUH COOOIICHHUHT O BBIILIATE AUBHICHIOB SMHUTEHTOM. ) KaJleHIapHbIX
nHen
O0s13aTenbpeTBa Ha MEXKOAHKOBCKOM PBIHKE, PHIHKE TIPOU3BOIHBIX HHCTPYMEHTOB, peiHKe PEITO 5 pabouux mHEH
Wnast 3a0mkeHHOCTS pr3ndecKux u ropuandeckux gun nepen [T 90 nHeit

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

1.1 HapymeHus KOHTpareHTOM YCJIOBHH HMOTAIICHHS HIIA BBIIUIATHI IPOIIEHTHBIX JJOXOOB IO aKTHBY, a TaK)Ke JII000T0 HHOTO
00s3aTeIbCTBA KOHTPAreHTa, Ha CPOK OOJBIINIL, YeM yka3aHo B Tabmue «IIpenenbHbie Cpoku fedoiaTa A pa3HBIX BHIOB
3aJI0JDKEHHOCTHY, B CIIydae €Cii JaHHas HH(OpMAaIs MpsIMO FIIH KOCBEHHO HalroaeMa YIpaBisioneii KoMIanueH,
Hewncnonnenne 00513aTebCTB KOHTPAreHTOB, B TOM YHCJIE 110 BBIIUIATE KYIOHOB U AWBHICHOB B MHOCTPAHHOI BaJIOTE,
CYHTAIOTCS HAXOSIIUMUCS B 1e(OITE B, €CIIM TAKOE HEMCIIOJIHEHNE BO3HUKIIO B pe3yJbTare JIeHcTBIH (Oe31eicTBIS)
HMHOCTPAHHBIX JEMO3UTAPHO-KIUPUHIOBBIX KOMIIAHUM (B T. 4. MEXKAYHAPOIHBIX PACUETHO-KIIMPUHTOBBIX LIEHTPOB «EBpoxup




Bank», r. bprocceins, n «Knuperpum bankunm», 1. JltokceMOypr), MTHOCTpaHHBIX OAaHKOB WJIM MHBIX CAHKI[MOHHBIX JEUCTBUN
HWHOCTPAHHBIX TOCYIapCTB U (MJIM) PEryJUpYIOMMX OpraHuoB. JeoiT B OTHOLIEHNH CaMOT0 KOHTPAareHTa, B TOM YHCIIe
nepeKpECTHBIN NedoNT Mo ero MHBIM 00513aTeNILCTBaM, HE BO3HHKAIOT. OCOOEHHOCTH OIIEHKH aKTHBOB B 9TOM Cllyyac
yKa3aHsl B 1. 4.5.3

1.2.odunuansHOE OMyOIMKOBaHUE B COOTBETCTBHH C (heiepalbHBIMM 3aKOHAMU ¥ MHBIMH HOPMAaTHBHBIMH IPaBOBBIMHU
akTamu Poccuiickoit dexeparnyy WiIx HHOCTPAHHBIX TOCYIapCTB HHGOPMAIS O IPOCPOUKE UCTIOTHEHHUSI SMUTEHTOM CBOHMX
00513aTEIBCTB;

1.3.o¢umnmanpHOE OMyOIUKOBAHNE PEIICHHS O IPH3HAHNN KOHTPAareHTabaHKPOTOM;

1.4.0¢umanpHOE OMyOIUKOBAHNE PEIICHNSI O Hadalle MPIMEHEHISI K KOHTPareHTYIIpoIeryp 0aHKpOTCTBa — CO JHS
OMyOJIMKOBAaHUS COOOIIECHHS IO TaThl, IPEAIIeCTBYIOMIEH JaTe OMyOINKOBaHUS COOOMIEHUS 00 OKOHYaHUN TIPUMEHEHHS
mpornenyp 0aHKpPOTCTBA;

1.5.0¢unmansHoe ony0aMKOBaHNE HHPOPMALNY O JIUKBUAALMH IOPUANIECKOTO JIMIIA, 32 UCKIIIOYEHHEM CITy4acB
TIOTJIOIICHHS Y TPUCOSIUHEHUS;

1.6 TIpucBoenue 3aemiuky/kontpareHty peitiara SD (Selected Default) mmu D (Default) co cropoHb! peTHHIOBBIX
areHTCTB.

1.7. OGHapy>XeHne KpeIuTOpOM HEBO3MOKHOCTH JIIsI KOHTPAreHTa MCIOJIHUTD 00513aTENIbCTBA B CUITy KaKUX-JIn00
00CTOSITENILCTB 0€3 MPUHATHUS CHEUUaIbHBIX Mep (HalpuMep, peali3alliy 3a510ra).

2.B oTHOIICHNH (HU3UIECKHX JIUIL K 1e(ONTy IPUPABHUBAIOTCS CIIEIYIOIIHE COOBITUS:

2.1.HapynIeHus 3aeMIIHKOM/IeOUTOPOM YCIIOBUI TTOTALlIeHHs HIIH BBIIUIATHI HPOLIGHTHBIX JI0XOJIOB 110 aKTUBY,
cocraBisitonieMy aktubl [IM®, a Taroke m060ro HHOTro 00s13aTeIbCTBa NeOUTOPa, B CPOK OoJIee, 4eM yKa3zaHo B Tabnuie
«IIpenenpHble cpoku nedoiTa Iuist Pa3HBIX BUIOB 3aJ0JDKEHHOCTHY, B CIIydae €ClIi AaHHas HHPOpMaLUs OPsIMO HITH
KOCBEHHO Ha0JII0/JacMa YYaCTHUKOM PBIHKA;

2.2.0hurmanbHOe ONyOIUKOBAHUE PEIICHUS O MPU3HAHUY JIUIA OaHKPOTOM;

2.3.odunmansHoe OMyOIMKOBaHUE PELICHUsI O Havyalle MPUMEHEHHS K JIMILY MpoLeayp 0aHKpOTCTBa

—CO JTHsI OMyOJIMKOBaHMS COOOILEHHUS IO AaThl, IPEAISCTBYIOIIEH AaTe OMmyOIMKOBaHHs COOOIEHUS 00 OKOHYaHUH
MIPUMEHCHHUS TIPOIeyp OAaHKPOTCTBA;

2.4.nmoy4eHne CBEeACHHUH 00 OCyKAeHHN (PU3MIECKOTO JIUIA IO YTOJOBHBIM MIPECTYILICHUSIM (KPOME CITydaeB OCYXKIICHUS Ha
YCIIOBHBIH CPOK);

2.5.1onmy4eHne cBeeHHH 00 00bIBICHHN GU3MYESCKOTO JINIA IPOIABIINM Oe3 BECTH;

2.6.nony4eHne HHGOPMALUK O HACTYIUICHUH CMEPTH (PU3UYECKOTO JIMLA.

3.ledonr mo pa3nUIHBIM aKTHBaM, OTHOCSIIIIMMCS] K KOHTPAreHTy.

3.1.B ciny4ae BO3HMKHOBEHU JeposITa 0 OAHOMY aKTHBY OCTaJIbHBIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy, TaK e
CUHTAIOTCSI HAXO/SIIUMHUCS B 1e(OJITE, U KOHTPAreHT CYMTAETCS HAaXOosIuMest B iedoiite, , 32 HCKIIOYSHUEM CUTYallHH,
yKa3aHHOI B 11.1.1 gaHHOTO pa3nena.

3.2. He obecnieyeHHbIe 3a10r0M HEJBHKHUMOCTH, CTPaXOBKOM JIMOO 3aJ10rOM JIMKBUIHBIX IIEHHBIX OyMar Mopy4uTeIbCTBA U
rapaHTHU HaXOJSIIErocs B Ie(osiTe KOHTPAareHTa He MPUHUMAIOTCS B Pacyer.

3.3. B ciyudae HacTyruieHHs COOBITHIA, IPUPABHEHHBIX C A€(OJTY, KOHTPAreHT CUUTAETCS HAXOAAIIUMCS B COCTOSIHUM
nedonTa, Bce aKTUBBI, OTHOCSIIMECS K HEMY, CYMTAIOTCS] HAXOISIIMMUCS B COCTOSIHUM JedoiiTa.

3.4. Yupasisiomas KOMIIAHUS TP MOHUTOPHHTE 33/10JDKEHHOCTH YUUTHIBAET [TPUHA/IEKHOCTh KOHTPAreHTa K TpyIIe
kommnaHui. [Ipy BOZHUKHOBEHUH COOBITHS JIe(oNTa y XOIIMHIOBOM KOMIIAHHUH JIN0O y KITIOUEBBIX KOMITAHUI IPYIIIHI, K
KOTOpOH NPHUHAUIEKHUT KOHTPATeHT, U MOJIy4YeHHH HH(POPMALIH 00 3TOM YTIpaBIsAIoniel KOMIIAaHNEH, KOHTPAareHT TaKkxkKe
CUNTAeTCS HAXOAAIIMMCS B COCTOSIHUH JIe(hoIITa (32 UCKITIOUEHHEM CITy4aeB, KOT/1a KOHTPAreHT UMEET Iy OIMIHbIe KOTHPOBKU
aKIWH, JONTOBBIX 00513aTEIBECTB WM TIPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE ITOKa3bIBAIOT IIPH3HAKOB
o0ecIieHe !, a TAKKe CIIydaeB, KOrja KOHTPAreHT IPOA0JIKaeT 00CIyKUBATh JOJT IIOC/IE HACTYINIEHU coObITHS fedonra y
KOMIIAaHUH TPYIIIBL, K KOTOPOH OH MpUHAAIESKHUT). CIIHCOK KITFOYEBBIX KOMITAHUI IPYyNIbI, K KOTOPOIl MPUHAAISKUT
KOHTPAreHT, COCTABJIAETCS Y IIPABIIAIOLIEH KOMIIAHUEH CaMOCTOSITENILHO.

4.J1ns1 BCceX KIIaCCOB aKTHBOB, HAXOMSIINXCSI B COCTOSTHUH JIe()oJITa (32 UCKITIOUEHNEM ONMCAHHBIX HIDKE B JAHHOM pasjiene),
CIIpaBeTUBasi CTOUMOCTh aKTHBa OlpeessieTcst Ha ocHoBaHUN @opmyiiel u3 pasaena 7.1 «Omenka aktuBoB. O0eciieHeHne
0e3 nedonra, npu 3rom PD(N) npuHMUMaeTcs paBHBIM 1.

4.1. B oTHOmEHNH HEOOECTIeYeHHO 3aJ0JDKEHHOCTH KOHTPAreHTa Juisl OLEHKH MOXKET UCTIONIb30BaThes BenmmurHa Cost of
Risk, paccuntaHHas 110 COOTBETCTBYIOLIMM ITOPT(EISIM CTOPOHHHX OPTaHHU3aLIH.

4.2. B oTHOmEHNH 00eCIIeUeHHOM 3aJI0TOM KHJIOH HEJIBHKUMOCTH 3310JDKEHHOCTH B ClTyyae HaJM4Hsl 00eCIeyeHus B
pasmepe He MeHee 4yeM Ha 80% OT HOMUHAJILHOW CTOMMOCTH 33/10JDKEHHOCTH, OTIpeIesIeMOl Kak cyMMa (pakTHYeCcKOH
3aJI0JDKEHHOCTH M HaYHMCJICHHBIX IPOIIEHTOB Ha JIaTy OLIEHKH, JJIsl OLIEHKH MOXET HCHojb30BaThes BennunHa Cost of Risk o
COOTBETCTBYIOIIMM MOPTHEAM CTOPOHHUX OpTraHU3alni.

4.3. B oTHOLIEHNH 00eCIIeueHHOM TTOPYYHTENLCTBOM WIIM FApaHTHE! I0PUANYECKHUX JIHII, OIIIIMOHHBIM COTJIAIICHUEM HITH



CTPaxOBKOI1 3310J’KEHHOCTH IPOLIEHT 00ECLIEHEHHSI MOXKET PAaCCUNUTHIBATHCS B OTHOILICHUT
nopyuuTess/rapanra/ctpaxoBarens. Eciiu cTpaxoBast KoMmanus o0agaeT pedTuHroM He Hike rUAAA (AAA(RU), AAA.ru,
AAA | ru | ) 10 HAIIMOHAJBHOM miKkane ais Poccuiickoit denepanuyt Wik BXOJUT B CIICOK OJOOPEHHBIX IS CTPaXxOBaHU
HE/IBIDKIMOCTH JTFOOBIM U3 CITHCKa

0aHKOB, yKka3zaHHBIX B [Iprnoxenun 9 st pacuera oOecieHeHHA 10 00ECTICYSHHO 3aJI0T0M HEIBIYKHIMOCTH
3a[I0JKEHHOCTH, TO CTPaxOBKa MPHHAMAETCS Kak o0ecriedeHne 06e3 TICKOHTHPOBAaHUS Ha BCIO CYMMY CTPaXxOBKH.

4.4. B cny4ae HaIM4UMsI KOTHPOBOK IMyOJIMYHOTO J0JITa KOHTpareHTa, Haxo smerocs B e oiite, OTHOLICHUE MTOJTHOM EHBI K
HOMHHAITy JJOJITOBOTO 00513aTeNIbCTBA MOKET CUUTAThCs OLleHKoi Recovery Rate mis kontparenra, LGD B aToMm ciyuae
Oynet paBen 1 — Recovery Rate. /laHHbI# 1101X0/]1 HEHPUMEHHM /IS CJTy4aeB OLEHKH CyOOpAMHUPOBAHHOTO M BEYHOT'O J10JIra,
€CJIM TOJIBKO HE NMEETCsI KOTHPOBOK CaMOT0 OILIEHUBAEMOT'0 00s13aTeIbCTRA.

4.5. B ciydae, eciii KOHTPAareHT/SMUTEHT HaXOAUTCS B COCTOSIHUM OaHKPOTCTBA

4.5.1. CTonMOoCTh IPUHAMAETCS paBHOH HYIIO MO TpeOOBaHUSAM Ha NOTANICHHE OCHOBHOTO J0JTa (MTOJTHOES/JacTHIHOE, CPOK
KOTOPOTO HACTYIIMII) FITH MIPOIEHTOB 32 MPOIILIBIE IIEPHOIBI, 38 HCKITIOUYSHUEM JI0JITa,0IIeHHBAEMOTO OI[CHIIIHKOM H
00eCTICYeHHOTO TOPTYEMBIMH IEHHBIMH OyMaraMu, HeABIKUMOCTBIO, OTIIIHOHHBIM COTJIAIIEHUEM, CTPaXOBKOU JTHO0
MTOPYYUTEIHCTBOM TPETHUX JIUII; OI[EHKA JOJDKHA MPOBOAUTHCS C YUIETOM CPOKOB M BOSMOKHOCTH ITOJTYYCHHS BHIIIIAT IPU
peanmu3anyy 00ecTIeYeHHUSI.

4.5.2. CTONMOCTh IPUHUMAETCS PaBHOW HYJIIO IO BCEM BBIITYCKaM JOJITOBEIX IICHHBIX OyMar SMHUTEHTA, BCEM UMEIOMIAMCS
TpeOOBAaHUAM K IMUTEHTY 10 BCEM BBIIYCKaM IIEHHBIX OyMar, BKITII04as TpeOOBaHH Ha BBIIJIATY KYIOHHOTO J0X0/a 3a
NpeAbIIYIINE KYIOHHBIE TIEPHO/IbI, O0BSBICHHBIC, HO HE NIOJTyYEHHBIE TUUCH/IbI, BCEM IIPOYMM TPEOOBAHUSIM KOHTPAreHTY,
3a UCKJIFOUEHHEM CJIydaeB, KOT/ia y JTaHHOTO TpeOOBaHMs (BBIITYyCKa IEHHBIX OyMar) MMEIOTCs PHIHOUHbIE KOTHPOBKH JTH0O0
MMeeTCs OTYET OLICHIIMKA JaBHOCTHIO He Ooiee 6 MecsiueB 110 Aathl pacdeta CUA, co3aHHBIN TTOCIe Havyasa npoLueaypsl
OankporcTBa. [Ipy UCIONp30BaHNM OTYETA OLICHIIMKA [IPH MOSBICHUU HOBOIT HH(OpPMALINU O CHIYKEHUH BO3MOXKHOCTH
BOCTpeOOBaHHUS 330KEHHOCTH MIIN CHHKEHUH OIICHKH MOTEHIAJIBHBIX CYMM K MOJIYYECHHUIO YIIPABIAIOIIas KOMITAHUS
JOJDKHA B CPOK He OoJiee 2 HeAelb IMOTyYUTh HOBBIH OTUET OICHIINKA JTHOO0 MPUHATH CTOMMOCTD 33JJ0JDKEHHOCTH PaBHOM
HYITIO.

4.5.3 O0s3aTenbCTBa KOHTPAreHTOB TI0 IICHHBIM OyMaraM B HHOCTPAHHOW BaJFOTE OLIEHUBAIOTCS CIICAYIOIINM 00pa3oM:

LGD mo o6s13aTenpeTBaM 10 IEHHBIM OyMaraM KOHTPareHTOB OTIPEIENSIETCS B COOTBETCTBUH C TPEOOBAHUS MTOIITYHKTOB
HIKE, 32 HCKITFOUCHUEM CITyYaeB HAJIMYUS KOTUPOBKHU JOJITOBOTO 0053aTEIECTBA KOHTPAreHTa WIH KOTHPOBOK HHOTO
myOIMYHOTO Jora (LIEeHHBIX OyMar) JaHHOTO KOHTPAreHTa ¢ aHAJIOTMYHBIMHU YCIOBUSMH 110 MECTY XpaHEHHS LIEHHbIX Oymar
1 BO3MOKHOCTH TOTaIICHHsI 0053aTENILCTB MO BBIIUIATE KYITOHOB U JUBHUICHAOB B PyOJISIX B COOTBETCTBHHU C ACHCTBYIOLINM
3aKkoHOJaTeIbCTBOM P® — B 3TOM citydae LGD MoxeT onpeaensaThCsi B COOTBETCTBUH ¢ 1. 4.4 NaHHOTO paszena win m.4.7
pasnena «Pacyer LGD» HacTosmero IlpunosxxeHus.

4.5.3.1. O6s3aTennCcTBa MO IIEHHBIM OyMaraMm B MHOCTPaHHOW BaOTe, B TOM YHCJIE 110 BBITIATE KYTIOHOB M TUBUICH]IOB, B
OTHOILICHHUH IIeHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBISIETCS Ha CYETE HOMMHANBHOTO JEPKAHUS CTICIHATU3UPOBAHHOTO
nerozutapus, otkpeitoro B HKO AO HP/I, i o KOTOPBIM BBITUIATa HE MOKET OBITH TPOU3BEICHA B PyOIIIX B COOTBETCTBUU
C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM P®, ¢ maThl MpU3HAHKS B UMYIIECTBE MA€BOTO HHBECTHIIMOHHOTO (DOHA IPH3HAIOTCS
HaxoaammMucs B coctossHud aedoinra, LGD mo atiM o0s3aTenscTBaM mpruHUMaeTcst paBHBIM 100%.

4.5.3.2. O6s3aTeNBCTBA, B TOM YHCIIE TI0 BBITUIATE KYIOHOB U AWBUICH/OB, B OTHOIICHUH [IEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYILIECTBIIAETCS HA CUETE HOMUHAJIBHOIO JAepXKaHUsl CllelMaIu3upoOBaHHOro aeno3utapus, otkpeitoro B HKO AO HP/, u
BEITIJIATA TI0 KOTOPHIM MOXKET OBITh MPOU3BEJICHA B PyOJISIX B COOTBETCTBHH C JICHCTBYIOIINM 3aKOHOATEIILCTBOM PD, ¢ maTet
MIPU3HAHUS B UMYIIECTBE MA€BOT'0 MHBECTUIIMOHHOTO (JOH/Ia OLIEHUBAIOTCS B 0011IeM Nopsiake, yctaHoBlIeHHOM [ICUA TTU®,
IIPU 3TOM ¢ J1aThl HacTyieHus aedonta coriacHo [ICYA TTM® LGD no stum obs3atenbctBam npuHuMaetcst paBHbIM 100%.
B cirydae ecnu mpsiMO MITH KOCBEHHO cTasa HaOMio1aeMa WK JOCTYITHA HHPOPMALUS O TOM, YTO 00s3aTeIbCcTBA OYAyT
MOTaIIeHBI B ONPeIeTICHHBIN CPOK, B TOM YHCIE B PyOJIsIX B CYMME, 3KBHBAJICHTHONW CTOMMOCTH 0053aTeNILCTB B HHOCTPAHHON
BaJIIOTE, CPOK HACTYIUICHHS 1e(0JITa MOKET ObITh M3MEHEH (YBEJIMUYECH MM YMEHBIICH B COOTBETCTBUH C IOJIy4EHHOMN
nHpopmalmeit) Ha OCHOBAHUM MOTHBHPOBAHHOT'O CYKACHHsI yIIPABJISIONICH KOMITaHHUH.

4.5.3.3. O6s3aTenbCTBA, B TOM YHUCIIE 110 BBITUIATE KYIOHOB U AWBUACHOB, B OTHOIICHUH [IEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYIIECTBIISIETCS HA CUETE HOMUHAJIBHOTO A€PKaHHsI CEUAaIN3HPOBAHHOTO AEMO3UTAPHsI, OTKPBITOIO B MHBIX
nenozutapusx, kpome HKO AO HPJI, onenuBaroTes B o6mieM nopsake, ycranopieHHOM [ICYA [T ®. C paTsl, Koraa npsmo
WJIN KOCBEHHO CTasa HabJIro1aeMa Wi JOCTyIHa HH(opManus o TOM, 4TO 00s13aTeNbcTBa He Oy Iy T MoTranieHbl, TAKue
00s13aTeNbCTBA NPU3HAIOTCS HAXOIAIMMUCS B cocTostHuE Aedonta 1 LGD no atuM o0s13aTenscTBaM NIpUHAMAETCS PaBHBIM
100% (pemenne odopMisieTcss MOTUBHPOBAHHBIM CY>K/IEHUEM YTIPABIISIONICH KOMIIAHUH).

Jis 00513aTENBCTB B MHOCTPAHHOM BAJIIOTE MOXKET HE CUUTATHCS COOBITHEM Ae(oIiTa HCIIOJTHEHHE 3TUX 005S3aTeIBCTB B HHON
BaJIOTE.

5. Beixon u3 cocrostans aedoita (mepexos BO3MOXKEH TOIBKO B COCTOSIHIE 00ECIICHEHN).

VYnpasisromas KOMIaHAS UMEeT IPaBo MPEKPATUTh CYUTATH 33J0JDKCHHOCTh HaXOIAIIeHCs B 1edonTe:

5.1. B cirydae pectpykTypu3aiuu e oITHONW 3a10JDKEHHOCTH KOHTparenTa nepen (oHI0M Tocie COOBITHS TIEPBOTO
00CITy>KMBaHUS J0JITa.



5.2. Ecnn 3a10/DKeHHOCTD Obli1a Npu3HaHa JIedosITHOH n3-3a nedoiita KOMIaHUH rpyIbl, K KOTOPOH MPUHAUIC)KUT
KOHTpPAareHT — MocJie MMyOJINYHOTO OOBSBICHHS O PECTPYKTYPU3ALHHU JIMO0 MUPOBOM COTJIAIICHHH.

5.3. B ciryuae BO30OHOBIIEHUS 00CITYKMBaHHS J0JITa 110 rpaduKy.

5.4. B ciyuae nosyueHust HHGOPMaIMU O MPEKPALICHUH YTOJIOBHOTO MPECIC0BaHUs 3aeMILNKa/KOHTPAareHTa Iy TeM
OIIPaB/ATENILHOTO MPUTOBOPA JIMOO NMpEKpaIleH s 1eNIa, a TAKXKE B Cllydae IMpeKpalieHus faena o 6aHkporcTse. [1pu aTom
VYipasisionas KOMIaHUs 00s513aHa IPOBECTH OLCHKY (PMHAHCOBOTO COCTOSHHS C YYE€TOM M3BECTHBIX HIIM MPEAIIONaraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHUSL.

5.5. B cirydae mosiBIIleHUSI KOHTpAreHTa - (GU3UYeCcKOro JINIA, OOBSBICHHOTO paHee MPOMaBIINM 0e3 BECTH, 1 BO30OHOBICHHS
00CITy>KUBaHHS 33J0JDKCHHOCTH.

Onenka akTuBoB. O0ecueHenue 6e3 nedoJira.

1HpI/I BO3HUKHOBCHHUU C06I>ITI/I51, BCOAYLICTO K O6eCI.IeHeHI/IIO, CIipaBeAjiMBast CTOUMOCTD JOJITOBbIX HHCTPYMCHTOB, B TOM
YHCJIC NICHECKHBIX CPEACTB HAa CUETAX U BO BKJIaJaX, CIIpaBeAJIMBass CTOUMOCTb Z[eGHTOpCKOﬁ 3aJ0JDKCHHOCTHU OIPCACIIACTCA B
COOTBETCTBUHN C METOJOM KOPPECKTUPOBKHU CHpaBeHJ’IHBOﬁ CTOUMOCTH.

2.Co0bITHS, BeAYyIIUE K 00CCICHEHUIO:
2.1.B oTHOIIEHUH IOPUAUYECKUX JIULL.

2.1.1.yxynmenue (\HHAHCOBOTO ITOJIOXKEHH KOHPAareHTa, OTpa3uBIIeecs B JOCTYIMHOW (PMHAHCOBOM OTYETHOCTH;
VYnpasnsronas KOMIIaHHASA CaMOCTOSTENBHO OIIPEACIIIET OPOrOBbIE 3HAYECHHS IIOKa3aTeNel esITeIbHOCTH OLIEHUBAEMOTO
KOHTpareHTa/3aeMIIuka (Kanurana, BEIpydkH, pocta cooTHomeHust noiar/EBITDA, mponentsr o 3agomkeHHOCTH/ EBITH
T.IL).

2.1.2. HeratuBHOE AEHCTBHE PEHTHHTOBBIX areHTCTB — B ClIydae HAJIWYMSA Y KOHTpareHTa pelTHHIa peHTHHIOBOTO areHTCTBA,
BXOAAIMINX MO0 B PeecTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, TH00 peecTp GHUINAIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX
PEHTHHTOBBIX areHTCTB, MyONHUKyeMbIX Ha caiiTe banka Poccun. Ynpasnsromias KOMIaHHS TaKkKe BIPaBe UCIOJIb30BaTh
HHBIE PEHTHHTH POCCUNCKUX U MEXIYHAPOIHBIX PEHTUHTOBBIX areHTCTB (IIPU HAJIMYUU TOCTyNa K HUM).

2.1.2.1. Ynpasisiomasi KOMIAHUS MOXKET HE yYUTHIBATh KaK NPU3HAK 00ECIIEHEHU IS 3a/I0JDKEHHOCTH B PyOIIsIX CHU)KEHHE
pEeHTHHTa B MTHOCTPaHHOW BAJIIOTE, €CJIN JJAHHOE CHIDKEHHE TPOU30IIIIIO M3-32 OOIIETO YXYALIEHHUs CTPAHOBOI OLIEHKH B
CTpaHE PErUCTPalMK KOHTPAreHTa, a MOJOKEHHE CAMOI0 KOHTpareHTaHe H3MEHHUIIOCh.

2.1.2.2. Ynpasinsiomas KOMIAaHUS MOXKET HE yUUTHIBATh KaK MPU3HAK 0OECIIEHEHNs TOH)KEHNE PEUTHHTa Ha OJIHY CTYIICHb
(3a HCKIIIOUEHHEM TIepexo/ia B COCTOSIHHE JedoiTa nin BEIOOPOYHOro edoira) B cirydae, €Cay IPHU BOSHUKHOBEHHH
3aJI0JDKEHHOCTH Y PEHTHHIa ObUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Ynpagisiolas KOMIaHUs MOXKET UCII0JIb30BaTh KaK MPU3HAK 00eCIEHEHUsI CHIYKEHUE MPOTHO3a PEHTHHIa W/ WK
OT3bIB PEUTHHTA.

2.1.2.4. Yupanisioias KOMIaHUS MOXET He YUUTHIBATh KaK MMPU3HAK 0OECIIEHEHNs 110CiIe y4YeTa MOHMKeHUs! peHTHHTa
OJIHUM areHTCTBOM IOHW)KEHHE PEUTUHIa IPYTMMU areHTCTBAMH B T€UEHHE 3 MECSIEB Ha TO K€ CaMO€ KOJIMYECTBO
PEUTHHTOBBIX TPEHIOB (T.€. yUeT OJIHOI M TOH K€ CUTYyallui BCEMH areHTCTBAMH).

2.1.2.5. Ilpu aHanu3e y>xe 00eCIieHeHHOH! 3aJI0JPKEHHOCTH YIIPABIIAIONIas KOMIIAHUS MOKET He YUUTBIBATh ISt AaIbHEHIIero
oOeclieHeH!sI TOHIKeHNE PEHTHHTa areHTCTBOM, KOTOPOE B PE3yJIbTaTe MOHIKEHNUS TPUCBOWIIO PEHTHHT BBIIIE, YEM
HCIOJIb3YEMBIi, WM PaBHBIH €My .

2.1.3.Pe3kuii pocT T0XOIHOCTH JIF000T0 JOITOBOI0 HHCTPYMEHTA IMHUTEHTA (32 MOCIIeJHHUE 5 TOPTOBBIX THEH MPHU OTCYTCTBUH
pocta noxogHoctd Od3 1 IpH OTCYTCTBUH POCTA JJIOXOAHOCTH aHATOTHYHBIX OOJIUTAIMH 3MUTEHTOB). Y IPABJISIOIIASL
KOMIIaHHUS CAMOCTOSITEIbHO MOTUBHPOBAHHBIM CYXIE€HHEM OIPENENAeT IOPOTrOBble 3HAUSHHS POCTa JOXOJHOCTH.

2.1.4.013bIB (aHHYJIMPOBAaHKE) Y KOHTpareHTa JIMIEH3MH Ha OCYILIECTBICHHE OCHOBHOTO BH/A JCATEILHOCTH (32
UCKJIFOUEHHEM CITy4acB, KOTa JIMIIEH3Us CAAETCSL KOHTPAreHTOM 100POBOJIBHO).

2.1.5.Mcue3HOBEHIE aKTUBHOTO PHIHKA It (PUHAHCOBOIO aKTUBA B pe3yJibTaTe (UHAHCOBBIX 3aTPyIHEHUH IMUTEHTA.
2.1.6. Hannune mpu3HAKOB HECOCTOSTEILHOCTH (OAaHKPOTCTBA) 3aCMIIIHKA.



2.1.7. Insa HeoOecneyeHHOM 3a10JDKEHHOCTH 10 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KHI POCT JOXOJHOCTH MO MyOJIUYHOMY
JIOJTY KOMIIAHWH TPYIIIBI, K KOTOPOU IPUHAUICKHUT KOHTPATSHT (32 HCKITIOYCHUEM CIy4aeB, KOT/Ia KOHTPAreHT UMEET

My OJIMYHBIC KOTHPOBKH aKIIMH, TOJITOBBIX 00S3aTEILCTB WU MPOU3BOJIHBIX HHCTPYMECHTOB U 3TH KOTHPOBKH HE IMOKA3bIBAIOT
MIPU3HAKOB O0ECIICHEHHU ).

2.1.8. [151 3a10JKCHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIUH OOMICH3BECTHRIM AC(OIT MO 00s13aTeIbCTBAM
XOJJIMHTOBOM KOMITAHWH WK Ne(OJIT 10 TyOINIHOMY T0ITy KoMiauuil rpyrisl (IToHSTHE TPYIIIBI CBI3aHHBIX
JIUI/KOMIIAaHAK BBOIUTCA 10 aHAoruu co cT. 64 @3 No86 «O Lentpamsnom 6anke Poccuiickoit @eneparin (banke
Poccun)»), kK KOTOPO#t MPUHAISKUT KOHTPATeHT, B CIIy4ae MPOJODKCHUS 00CITy)KUBAHUS [10JIra CAMUM KOHTPAreHTOM I0CIie
coObITHS IedonTa.

2.1.9.Muble KpuTepUU MOTYT IPHHUMATBCS ISl pacdeTa CTOMMOCTH YHCThIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
cyxeHus1 Y PaBIIsIoNIei KOMITaHHHU JIUOO, C YKa3aHUEM JaThl BOSHUKHOBEHHUSI COOBITHSI 00CCIICHEHUS M COACPIKAHUU TAKOTO
COOBITHUS C IOATBEPKICHIEM UH(POPMAITUH U3 OTKPBITHIX HIMCOOCTBEHHBIX HCTOUHHUKOB Y TIPaBIISIONICH KOMITAHHH

2.2.B oTHOIICHUH (HU3UICCKHUX JTUI]

2.2.1.IlosBnenune y Ypapistomieid KOMIAaHHA HHPOPMALUU O CHKCHUU BO3MOXHOCTH (PU3UUCCKOTO JIUIIA OOCITYKUBATh
00s13aTeNIbCTBA (OTEPsT PadOTHI, CHIKECHUE 3apa00THOH IIIATHI MIIM MHOTO PACIioyiaraeMoro J0xoza u 1.11.). 2.2.2 ITosenenue
y Ynpasnsroieii komnanuy HHGopMaIuu 00 UCTIOTHUTEIFHOM IPOU3BOICTBE B OTHOIICHUH (PU3MYIESCKOTO JIUIA B 00BEME,
BIISIFOIIIEM Ha CIIOCOOHOCTH (hYH3IHIIA 0OCITY>)KHBATh CBOH 00SI3aTEIbCTBA.

2.2.3.IlosBnenne y Ypapisiomeid KOMIAaHIA HHPOPMAUH 0 BO30YKICHUHU YTOJIOBHOTO JIejIa B OTHOIIECHHH (PU3NIECKOTO
JIUIA WK OOBSBICHUN €T0 B PO3BICK.

B oTHOmICHNH IOPUANYECKUX U (PU3UUSCKUX JIALL:

2.2.4.Hapy1ieHue cpoka MCIIOJIHEHHUS 00513aTeNIbCTB Ha MEHBILHI CPOK, YeM OIpPE/eICHO YTIPaBIsIIonIed KOMIAHUH JJIs
npu3HaHus aedoinra, Ho OONBUIMKM, YeM JUIsl IPU3HaHKsI 1e0UTOPCKOM 33aJJ0JDKEHHOCTH onepaunonHoi. [Tpu atom
VYnpapnsronas KOMIIaHHUS UIMEET TPaBoO HE CYMTATh 00ECIEHEHHOH 33/10JDKEHHOCTh (KpoMe 00513aTeNbCTB 0 OllepalusiM Ha
PBIHKE PEMo U ¢ IPOU3BOJHBIMU HHCTPYMEHTAMH), IPOCPOUEHHYIO Ha OJIMH JIeHb, B CIIydae HaTU4Hs JOKYMEHTOB (KOIHH
JIOKYMEHTOB), CBHJICTEIILCTBYIOIIUX O CBOEBPEMEHHOM UCIIOJIHEHUH 00513aTeNbCTB; pellIeHHe 00 OTCYTCTBUU 00ECLICHEHU
odopMIIsIeTCss MOTUBUPOBAHHBIM CYXKICHUEM Y IPABJISIONICH KOMITaHUH.

2.2.5. IlpenocTaBieHne KpEAUTOPOM YCTYIIKH CBOEMY 3aEMIIHKY B CHITy SKOHOMHUYECKUX MPHYHMH WIIH JOTOBOPHBIX YCIOBHUH,
CBSI3aHHBIX C ()MHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3a€MIINKA, KOTOPYIO KPEAUTOP HE MPEeIoCTaBHiI OB B HHOM ciIydae (B
TOM YHCIIE PECTPYKTYPHU3aLHA 3aJ0DKEHHOCTH C YMEHBIIEHHEM CTAaBKH, IPOJIOHTalUeN 3aJODKEHHOCTH UIIH OTCPOYKON
BCEX WJIM YacCTH IIIATEKEH).

2.2.6.MHble KpUTEpUN MOTYT IPHHUMATHCS JUIS pacdeTa CTOMMOCTH YHCTHIX aKTHBOB HA OCHOBAaHHH MOTHBHPOBAHHOTO
CYXJIeHHs Y IPaBIISIOIEH KOMITaHUH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHSI 00ECIICHEHNS M COAEPKaHNHU TaKOTO
COOBITHS C IOATBEPXKICHUEM HH(OPMALIUK U3 OTKPBITHIX MIMCOOCTBEHHBIX HCTOYHUKOB YTIPaBISIONIEH KOMIAHUH

3.B ciyuae, eciii npu MpoOBeICHUU MOHUTOPUHIA CTAHOBUTCS JOCTYITHON MH(pOPMAIHs O IIPHU3HAKaX 00ECHCHEHMS,
CIIPaBEIIMBAsl CTOUMOCTb KOPPEKTUPYETCS Ha Ty XKeE JaTy.

4.06ecuieHeHNE TIO PA3TMYHBIM aKTHBAM, OTHOCSIINMCS K KOHTPAreHTy.

4.1.B ciryyae BOSHUKHOBEHUS 00ECIIEHEHUs 110 OJJHOMY aKTHBY OCTaJIbHBIE AKTHBBI, OTHOCSIIHECS K KOHTPAareHTy, TaK >ke
CUNTAIOTCSI 00ECIICHEHHBIMH.

Kpome cnyuaen

® HINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 33JJ0JDKEHHOCTH KOHTpareHTa/SMUTEHTA;

® HEe3HAYMTENBHOH 10 pasMepy (MeHee 1% ot obmeit 3agomkenHocTr 1 Meree 0.1% ot CHA ¢donza)

3aJI0JDKEHHOCTH, OCTIapUBaeMON KOHTPAreHTOM — JI0 MOMEHTa ITOJTy4eHHs UCIIOIHNTEIBHOTO JINCTA;

® ocTIapuBacMoOi 3a/10JDKEHHOCTH 110 TIEHSIM U mTpadam — 10 MOMEHTA MOTyYeHHs UCTIOTHUTEIBHOTO JINCTA.

4.2 Tlopy4nTenbcTBa U rapaHTUH HAXOASAIIErocs B 1e(oiITe KOHTpAareHTa NPUHUMAIOTCS B PACUET C YIETOM 0OECIIEHEHUS.

5.MOHHTOPHHT IPU3HAKOB 00ECIICHEHHS

5.1.MOHUTOPUHT 110 (PUHAHCOBOW OTYETHOCTH MPOU3BOIUTCS HE MO3HEE YeM depe3 | MecsIl Mociie OSBISHUS TaKOH
OTYETHOCTH, HO HE pexe, 9eM 1 pa3 B monrona g ordetHocTd 1o PCBY u | pa3 B rox ms orueroctr mo MCOO.
5.2.MOHUTOPHHT 1O PHIHKY [IEHHBIX OyMar IpOBOJHTCS Ha €KETHEBHON OCHOBE.

5.3.MOHUTOPHHT 10 (PU3UUIECKHUM JIMIIAM TIPOBOAUTCS HE peXe 4eM pa3 B 6 MecAIeB,

5.4.MOHUTOPHHT JaHHBIX N0 CyIAeOHBIM pa30upaTeasCTBaM IMPOBOIANUTCS HE PEXKeE, YeM pa3 B MECSIL.

B cnyuae manoit 3HaunMocTr aktuBa 1o otHomeHuio kK CHA (menee 0.1% ot CUA) u o cymme (menee 100000 py6.)
MOHUTOPHHT MOKET POBOAUTHCS pa3 B KBapTall.



6.BbIxox U3 cocTosiHUS 00ECIICHEHMSI.

VYnpasnsronas KOMIIaHHUSI UIMEET TPaBo NMPEKPATUTh CUUTATh 33J0JKEHHOCTh 00ECIIEHEHHOM:

6.1. JIns ropuanuecKux JIHI

6.1.1 s obecrieHeHNs M3-3a NPEBBIILICHNS TIOPOTOBBIX 3HAUYEHHH - B CIIy4ae MPeKpalleHus MPUBEIIEro K 00eCLEHEHHIO
HapyLIEHHs HOPOTOBbIX 3HAYEHHH (PMHAHCOBBIX ITOKa3aTelell B TeYeHNE BYX KBapTaJIOB.

6.1.2. [Ins oOecrieHeHNS M3-3a TIOHIKCHHS PEUTHHTA - B CIIydae IMOBBIIICHUS PEHTHHTa KOHTPAareHTa, KOTOPHIN paHee ObLT
TIOHIDKEH, TN00 COXpaHEHHs PEHTHHTa CO CTAOMIBHBIM IPOTHO30M B TEUCHUE CPOKA HE MEHEe 12 MecsIeB.

6.1.3. Jlynst obecrieHeHNs M3-3a PE3KOT0 POCTa JOXOIHOCTH 110 TOPTYEMBIM JIOJATOBBIM HHCTPYMEHTAM SMUTEHTA — B CIIydae
BO3BPAILCHHUS CIIPIAOB [0 OOJIUTaMAM SMHUTEHTa K G-KPUBOH K MPEXHUM yPOBHSIM (JINOO yPOBHIM KOMIIAHHH, KOTOPBIE J10
MOMEHTa 00ECIICHEHUS TOPTOBAIUCH ¢ OMM3kuMcpa oM K G-kpuBoit (Cripa i Utst IPOCTOTHI MOJKET H3MEPATHCS KaK pasHHUIA
MEXIY TOXOMHOCTBIO o0muranuu U G-KpUBOIM Ha CPOK, PABHBINA MOIMGHIIUPOBAHHOM TOPAIMH OOIUTAIINH.)).

6.1.4. JIns obecrieHeHUs M3-32 IOTEPH JIULEH3UH — B CIIy4ae BOCCTAHOBIICHHS JIMIIEH3UH JIN0O0 MOy4YEHHS JIMIEH3UU Ha STOT
K€ WM WHBIE BUJIBI AESTEILHOCTH; BEIXOJ] N3 COCTOSIHUS 00ECIIEHEHHsI BO3MOXKEH TOJIBKO B CIIydae MOIyYeHHs] HE MEHee YeM
JIBYX KBapTaJIbHBIX OTYETOB WJIM FOJOBOTO OTYETA O JISSITENbHOCTH KOHTpareHTa B HOBOM KaueCTBE,IIPH ATOM B JISSITEINEHOCTH
JIOJDKHBI OTCYTCTBOBATh WHBIE MTPU3HAKH 00ECIICHEHUSL.

6.1.5. JIns obecrieHeHUs M3-3a MCUE3HOBEHHSI aKTHBHOTO PHIHKA W3-3a (PMHAHCOBBIX MPOOJIEM SMHUTEHTA — B Clly4ae
BOCCTAHOBJICHUS aKTHBHOTO PHIHKA M OTCYTCTBHSI MHBIX MPU3HAKOB 00ECLICHEHHS.

6.1.6. [l obecrieHeHNs M3-3a HAIWYMS IPU3HAKOB OAHKPOTCTBA — B CIydae OTCYTCTBHS IMPU3HAKOB OAaHKPOTCTBA B TCUCHHUE
CpoKa He MeHee 6 MecsIEB.

6.1.7. Jlys Bcex citydyaeB - B CIIydae H3MEHEHHs COCTaBa aKIIMOHEPOB, KOT /1A HOBBIEC aKIIMOHEPHI CYIIECTBEHHO YIIyUIIaoT
OILIEHKY BO3MOXXHOM MOAJICPKKH KOHTpareHra. JlaHHoe neldcTBre 000CHOBBIBACTCS MOTHBHPOBAHHBIM CYXX/ICHHEM
VYpasnsomeid KOMIaHHUH. .

6.2. B oTHOIICHUN (PU3UUCCKUX JIHI]

6.2.1.J1 ns1 obecrieHeHns M3-32 MHPOPMAIMK 00 YXYALICHUH TUIATeKECIOCOOHOCTH — B Clly4ae MoJIy4eHUs] HHPOpMaIiU O
BOCCTAaHOBJICHUH TUIATEKECIIOCOOHOCTH U COXPaHEHUH ATOTO CTaTyca B TCUYCHUE CPOKa HE MeHee 6 MECSIIEB.

6.2.2. [Ins obecrieHeHUs U3-3a MHGOPMAIMK 00 UCTIOIHUTEILHOM ITPOM3BOJICTBE — B CIIydae MOTaIICHUS 33J0JDKEHHOCTH 110
HCIIOJIHUTEIILHOMY MPOU3BOJICTBY

6.3. B OTHOIICHUU FOPUAMYCCKIX U (HU3NICCKUX JTHIL.

6.3.1. Jlns obecrieHeHNs M3-3a HapyIICHNS CPOKOB HCITIOIHEHUS 00513aTEIbCTB — B CJIydae MOJIHOTO HCTIOJTHEHUS
IIPOCPOYEHHBIX 0053aTEIBCTB M HE MEHEE 4eM 6 Mec. 00CITy>KHBaHUS 330JKEHHOCTH 0€3 IPOCPOUCK, MPEBBIIAIONINX CPOK,
MIO3BOJITIOINNI OTHOCHUTH 3a/I0JDKEHHOCTH K ONIEPAIlMOHHON. B ciyyae Hanmu4us JOKyMEHTOB (KONHMH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOIHEHUH 0053aTEIbCTB M PEAIbHOM HCIIOIHEHNH 0053aTENbCTB B TEUCHNE 3 JHEH 1Mocie HaCTYIUICHHS
CpOKa KOHTPAreHT TaKk>Ke MOXET OBITh BBIBEJICH M3 COCTOSHHSI 00ECIIEHEHHS, JAHHOE JIeHCTBIE JOJDKHO OBITH 000CHOBAHO
MOTHBHPOBAHHBIM CY>KIACHHEM.

6.3.2. 111 oOeclieHeHUS U3-3a PECTPYKTYPHU3AIIHH B MOJIb3Y 3aEMIIUKA — B CIIyYae IMOJIHOTO MOTAIICHHS
PECTPYKTYpUPOBaHHOM 3310JKEHHOCTH (KPOME CllydaeB, KOrja OJTHOBPEMEHHO C MOTallleHueM BO3HUKAET HOBas
3aJI0JKEHHOCTB) U 00CITy>)KUBAHUSI ITPOUeii 3a10JKEHHOCTH 03 pEeCTPYKTYPHU3alMU U IPOCPOUEK, PEBBIIAIOIINX CPOK,
MO3BOJISIOIINIT OTHOCHUTS 3a/I0JDKEHHOCTh K ONEPAllMOHHOM, B TEYCHUE CPOKa HE MeHee 3 Mecslia 0Cie MoralleHust
PECTPYKTYpHUPOBaHHOM 32/10JKEHHOCTH.

6.3.3. B ciydae nosryueHust iHGOPMAIIUHU O PEKPALICHUN CY1e0HOT0/yrOJIOBHOTO MPECICIOBAHUS KOHTPAreHTa MyTeM
OTIPaBIATEIILFHOTO MPUTOBOPa JINOO0 Npekpamenus aena. [Ipn 3ToMm B ciydae MUPOBOTO COTTIALICHHUS] MEXAY KOHTPareHTOM M
UCTLOM YIPaBIIAIOMIAs KOMITAaHHS 00s3aHA IIPOBECTH OIIEHKY (DUHAHCOBOT'O COCTOSIHUSI C Y4E€TOM M3BECTHBIX MIIU
MIPEATIOIaraeMbIX yCIOBHH MHUPOBOTO COTJIAIICHHS.

6.3.4. JIys1 003aTeNbCTB KOHTPAreHTa, KOTOPhIE CTall 00ECHEHEHHBIMI M3-32 HAPYIICHHS YCIOBHI 00CITy)KUBAHUS 10
JIpYTHM 00s3aTeNIbcTBaM KOHTPAreHTa, — B CIIyyae MOTalIeHHs PeCTPYKTYPHUPOBAaHHON WM IPOCPOUYCHHON 3a/I0JPKEHHOCTH 1
o0cITy)KMBaHHs BCeW TIpOYeH 3a/I0JDKEHHOCTH 0€3 HapyIIeHHI YCIIOBUI WM PECTPYKTYpHU3alMii B

TEueHHE BCEro Meproa J0 MOoralieHust U 6 MecsIeB ocie MoraiieHus mpoOIeMHOM 3310 KEHHOCTH.

7.Pacder cripaBeIMBOM CTOMMOCTH aKTHBA C YI€TOM IPU3HAKOB obeciieHeHus ( A0 1edoaTa KOHTpareHTa)
7.1.CupaBemnBasi CTOMMOCTH aKTHBA IIPH BOSHUKHOBEHNH NPU3HAKOB 00ECIIEHEHHS OTPEAEISIETCS 10 METOLy [TPUBEICHHOM

CTOMMOCTH 6y}1yHH/IX JACHEKHBIX IMOTOKOB, YUUTBIBAA KPECAUTHBIC PUCKU YEPE3 KOPPEKTUPOBKY JICHEKHBIX ITOTOKOB

Z;, i R(I'n))T —(1-LGD *PDn)

rae
PV—CHpaBGHJ’II/IBaH CTOUMOCTB aKTHUBaA,



N -KoNM4ecTBO IEHEKHBIX OTOKOB JI0 JIaThl MIOTallIeH s aKTHBA, HauMHasl ¢ AaThl onpeneneHus CHA;

Pn-cymma N-oro I€HEXHOTO MOTOKA (IIPOLICHTHI M OCHOBHASI CyMMa);

N -MOPSIIKOBBIA HOMEp JICHEKHOT0 ITOTOKA, HaYKHas ¢ nathl onpeneneHus CUA;

T(n)-komu4ecTBoO AHEH oT AaThl onpenencHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

PD(n)(Probability of Default, BeposiTHOCTS HedonTa) —BepOSTHOCTH, C KOTOPOH KOHTpareHt B TedeHne T(n) aHei MOXeT
OKa3aThCs B COCTOSHUM Ae(oTa.

IIpaBuna onpenenenus PD onucansl B paznene «Ilopsigok onpenesenus PD no 3ago/keHHOCTHY.

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) —I0JIs OT CyMMBEI, ITOJIBEPKECHHOW KPEIUTHOMY PHUCKY, KOTOPast MOKET
OBITH TIOTEPSHA B ciiydae Jedora KOHTpareHTa (MOKET ONPEACIATHCS C YIETOM 00ECTIEUeHHUS/CTPAXOBKH).
RT(n)—6e3puckoBas cTaBKa, OIpeaessieMas B COOTBETCTBUH C IOPSIIKOM, YCTAaHOBICHHBIM B paszene « TepMuHbL i
OTIpECTICHU;

IIpaBuna onpenenenus LGD onucansl B pa3aene «Pacyer LGD».

7.2. B oTHOLIEHNH HeoOecTIeueHHOH 3a/10JDKEHHOCTH KOHTPAreHTa JJIsl OLIEHKH MOJKET UCIIOJIb30BaThes BennanHa Cost of
Risk, paccuntaHHas o COOTBETCTBYIONIMM KPEIUTHBIM ITOPTQEISIM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.3. B oTHOIIEHNH 00ECIEYEHHON 3aJI0TOM XHJIOH HEIBIKUMOCTH B pa3Mepe He MeHee deM 80% OoT HOMUHATBHON
CTOMMOCTH 33JI0JDKEHHOCTH, OIpeessieMoii Kak cyMMa (pakTHIecKoil 3a10;DKeHHOCTH ¥ HAYHMCIICHHBIX IPOLICHTOB Ha JaTy
OLICHKH, VIS OLICHKH MOJKET HCII0JIb30BaThes BennuuHa Cost of Risk mo cooTBeTcTBYOmmMM

MOPTQEIIM CTOPOHHUX OpraHu3armii (0aHKOB).

7.4. B oTHOLICHNH 00ECIICYCHHON MOPYYUTEIHCTBOM WITH TapaHTHEH FOPHANISCKUX JIULI, ONMIMOHHBIM COIVIAIICHUEM W
CTPaxOBKOil 3a10JDKEHHOCTH IIPOLIEHT 00CCIECHEHMS MOXKET PACCUUTHIBATHCS B OTHOLICHHU
nopyuuTess/rapanta/ctpaxosarens. Eciu cTpaxoBas KoMmnaHus obnagaet pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) mo narmonansHo# mKane 11 Poccuiickoii Menepanun Wik BXOJUT B CIIUCOK OJ0OPEHHBIX [T CTPAXOBAHMUS
HEJBIKAMOCTH JIIOOBIM H3 CITUCKA 0aHKOB, yKa3aHHBIX B [IpuiioxeHnn 9 st pacdera obeclieHeHNS 10 00ecieYeHHOM
3aJI0TOM HEJBM)XKUMOCTH 3aJJ0JDKEHHOCTH, TO CTPaxOBKa MPUHUMALTCS Kak oOecrieyeHre 0e3 TUCKOHTUPOBAHMUS Ha BCIO
CYMMY CTPaxOBKH.

7.5. Ilpu oTcyTCTBUHM MHPOPMALUH JUT HHOI OLICHKU B KQ4eCTBE CPOKA IS MOTAIICHHUS IPOCPOYCHHON YaCTH MOXKET
HCIIONB30BaThCs | 1eHb

CrangapTHble aKTUBBI (0€3 NPU3HAKOB 00ecleHeHusl)

Jlnst onepalioHHOM 3a/I0JDKEHHOCTH BUIOB, YKa3aHHBIX B Tabiule « Buabl, ycI0BHS M CPOKH NPH3HAHMS ONIEPANIMOHHOIM
AeOMTOPCKON 3210/ 15KEeHHOCTH), TUCKOHTHPOBAHNE MOXKET HE MIPOBOIUTHCS.

Hopsanok onpenenenus PD no 3agonxenHocTu.

1.Ynpasusroniast KOMIIAaHNS MOXKET UCTIONb30BaTh it onpenenenus PD u LGD coOcTBeHHbIe JaHHbBIE IPU YCIOBUT
JOCTATOYHOH JUIS PacueToOB CTaTUCTUKU. Ha OCHOBaHMM MMEIOIMXCS B PACTIOPSDKEHUN Y TPABIISIOIEH KOMIIAHUN
HaOJII0JaeMbIX CTaTUCTHYECKUX AaHHBIX (COOCTBEHHBIX MM MPEJOCTABICHHBIX Y IPABIISIONICH KOMIIAHUN TPEThUMHU
JIUIIAMH), TOATBEPKTAIOIINX CTETIeHb 00eClieHeHNS (BETMUNHBI KPETUTHBIX YOBITKOB), B 3aBUCUMOCTH OT CPOKA IMIPOCPOUKH,
KPEIUTHOTO KaueCTBa KOHTPAreHTa U OXKHJIAeMbIX K MOJTYYECHHUIO JEHE)KHBIX IIOTOKOB.

2.BepositHocTs aedonra (PD) onpeznensercs clieylOUMMU METOIAMH:

2.1. B ciryuae HanmMuKsl y KOHTpareHTa peiTHHIa OJJHOTO U3 POCCUIICKMX PEHTHHIOBBIX areHTCTB NpUHUMaeTcs 3Hauenue PD,
OTIpe/IeTIeHHOE POCCUHCKUM peifTeHroBeIM areHcTBoM AO «Oxcnept PAy (manee — AreHcTBo) (Tabnuia «YpoBHHU (4aCTOTHI)
nedonra o peHTHHrOBBIM KaTeTOPHsIM HAITMOHAIBHONW POCCHICKONW PEHTHHIOBOI ITKaIbI ATEHTCTBA IS BCEX OOBEKTOB
pEHTHHTa, KpOME CTPYKTYPHBIX OOJMTaliiii © HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTABE MyOIMIHOTO
axtyanbHoro oruera (https://www.raexpert.ru/about/disclosure/ ) 06 nucropuueckux AaHHBIX 00 YPOBHSX JedosiTa mo
PEHTUHTOBBIM KaTETOPHUSIM MPUMEHSIEMBIX PEUTHHIOBBIX IIKaj. [Ipyu 3TOM B cilydae HaIUUUs y KOHTPareHTa HECKOJIbKUX
PEHUTHHIOB, IPUCBOCHHBIX PA3HBIMU POCCUHCKMMH PEUTHHTOBBIMH areHTCTBAMH, BBIOMPAETCsl HAMMEHBIINN PEHTHHT 13
aKTyaJIbHBIX M COOTHOCHTCS ¢ peTiHroM AO «Oxcriept PA» B coorBercTBHn ¢ Tabnmneii 1 «CooTBecTBre mIKa
peiTrHroBY.. [lnst orobpanHoro peiituara ot AO «Dkcrept PA» BbiGupaercst coorBeTcTByOMIEe 3Hadenue (PD) mwis cpoka
3aI0JDKEHHOCTH.

2.2. B ciyuae HanmM4usl y MHOCTPAHHOTO KOHTPAreHTa peiiTHHra 0THOr0 U3 MEX/yHapOIHBIX PEHTUHIOBBIX areHTCTB — Ha
OCHOBAaHMH ITyOJUYHBIX TOCTYITHBIX JTJAHHBIX 0 BeposTHOCTAM Aedonra (PD) ogHOr0 M3 MEXIyHApOAHBIX PEHTHHTOBBIX
areHTcTB — Moody's, S&P mmn Fitch, mybnmkyemMsIx Ha caiiTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KEr0HOTO 0TYETa C
IIPUMEHEHNEM COOTBETCTBHS YPOBHEH peiTHHTOB. [IpH 3TOM B ciydyae HaMU4YNs y KOHTPAreHTa HECKONBKUX PEUTHHIOB,
MIPUCBOCHHBIX PA3HBIMU MEXIYHAPOAHBIMHI PEHTHHTOBBIMH areHTCTBaMH, BHIOMPACTCs HANMEHBIIUH PEHTHHT U 110 HEMY
onpenensercs seauuuHa PD.



2.3.B ciryyae OTCyTCTBHS Y KOHTpareHTa pelTHHIa U HAIMYUS BBIITyCKOB 00IMraluii - BepositHocTh nedoinra (PD) moxer
OBITH OIpe/iesIeHa N0 OLICHKE COOTBETCTBHUS YPOBHIO PEHTHHIa Yepe3 KPeIUTHBIN Crpa i 00IUraluii JaHHOTO KOHTpareHTa,
onucanHblii B [Ipunoxenun 10 k HacTOSAMIMM ITpaBUIIaM.
2.4.Bciryuae OTCYTCTBHSI Y KOHTPAreHTa PeiiTHHIa U OTCYTCTBHS BBINYCKOB o0muramuii 3Hayenue (PD) onpenensiercst
B CJIedyIoleM NMopsiike:
2.4.1.I1pu oTCyTCTBHU COOCTBEHHOM CTATHCTUKU Y IIPABIIAIONICH KOMITAHUH JUI KPYITHBIX KOHTPAreHToB (BBIpydKa Ooiee 4
MJIpA pyO. B TOM) MPUMEHSETCS CPeIHsS BEpOATHOCTH nedonra aus SpeculativeGrade ot arenrctBa Moody’s. Ha OCHOBaHUHT
aKTyaJbHBIX IMyONMYHBIX JOCTYIHBIX JAHHBIX 110 BEPOSITHOCTSIM AedoTa, MyOINKYEeMOTo Ha CaiTe areHTCTBA B COCTAaBE
0TYeTa MO0 €KEroOJHOMY HCCIIeIOBAHNIO KOPIOPAaTUBHEIX nedontoB (Annual default study) B Tabmume «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. Beioupaercs 3nagenne PD.
2.4.2 1nst MCB (manslit u cpeqanii On3Hec, CyOBEKTH MaJIOTO U CPEIHETO NMPEeAIPUHIMATENbCTBA) IPUMEHICTCS
CTaTUCTUYECKUI YCPEIHEHHBIN MTOKa3aTelb 1e(oJITOB B 3aBUCUMOCTH OT OTpaciiy, puBeaeHHbIH B [Tpnnoxennull k
HacrosmuM [IpaBunam. FOpuanueckoe nuno orHocures k kareropu MCB B ciydae, eciii Ha JaTy OLIEHKH YHCIIUTCS B
€IMHOM peecTpe CyObEKTOB MaJloro ¥ CpeAHEro NpeANpuHUMaTenbeTBa. B cryuae ecnu npuHaaiesxxHocts kK MCB uepes
peecTp yCTaHOBUTH HE MPEJICTABIAETCS BO3MOXKHBIM, TO Takoe npeanpustue npuzHaercss MCBH B ciryuae, ecim ero BeIpydKa
cocrapisieM MeHee 4 Mipa. pyOuneit B rox (a npu otcyTcTBUU HHpopManuu B peectpe MCB n nHpopMaimum o BeauduHe
TOI0BOH BBIPYYKH — Ha OCHOBaHMU MOTHBUPOBAHHOT'O CYJICHHsI YTIPaBIIONICH KOMIAHUH).
2.4.3. B caydae, ecau HEBO3MOXKHO HACHTH(DHUIIMPOBATE MPUHAUICKHOCTh KOHTpAareHTa K KpymHoMy omsHecy u MCh
(HampuMep, TeppUTOPHATBHEIN nemapTaMeHT GuHaHcoB, ®IYII, MVII u 1.11., He UMEIOIIKE MEXITYHAPOTHOTO pEHTHHTA),
TaKOW KOHTPAareHT OTHOCUTCA K KATETOPHH KPYITHBIX 3a&MIIMKOB.
2.4.4. B cay4ae HEBO3MOXKHOCTH NMPUMEHEHHs 11 2.4.1 I KpyTHBIX KOHTpareHToB npuMensercs Mmeto it MCB(1.2.4.2).
3.CooTBeTCTBHE KA PEHTHHTOBBIX areHTCTB U MOPSIOK 0TOOPA PEUTHHTOB VIS HCIIOIb30BaHN.

Tabmuna 1. CooTBeTCTBHE KAl PEHTHHIOB

AKPA Okcmept PA Moody's S&P Fitch
MexnyHnaponHas MexaynaponHas MexaynapoaHas
IKaja HIKaja HIKaia
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-




BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCcC,CC,C ccc,cc,C Caa, Ca, C ccc,C ccc, C

CooTBeTCTBHE PEHTHHTOB IIEpecCMaTpHUBaETCA B 3aBUCUMOCTH OT 3MeHeHus peiituara Poccniickoit @eneparim,
MIPUCBOCHHOTO POCCHICKUM PEHTHHTOBBIM areéHTCTBOM II0 HAITMOHAIEHON peHTHHIOBOH mKkasie COOTBETCTBUE PEHTHHTOB
MepecMaTPUBAETCS B CIydae U3MEHEHUS PEHTHHIOBBIX IIKal PEUTUHTOBBIX aTr€HTCTB.

[Topsinok uCHOIB30BaHUS PEUTUHIOB U YUETa JEHCTBUI PEHTUHIOBBIX ar€HCTB:

IIpu onpeneneHny KPeIUTHOTO PEUTHHIa HHOCTPAHHOIO KOHTPAreHTa MCIOIb3YTCS KPEAUTHBIE PEUTHHTH
MEXAYHapOIHBIX PEHTHHIOBBIX areHTCTBINOO0 peecTp (pUInalioB U MPEACTaBUTENLCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB,
nmyOnMKyeMbIx Ha caiite banka Poccun.

IIpu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB UCIIOJIb3YIOTCS KPEAUTHBIE PEUTUHI Y
POCCUMCKMX PEUTUHIOBBIX areHTCTB . IIpy O1leHKE MHOCTPAHHBIX YMUTEHTOB YUYUTBIBAKOTCS TE KE PEUTUHIH, IIPU UX
OTCYTCTBHUU MOTYT HUCIIOJIB30BATHCA UHBIC peﬁTHHFH.

B nensx naHHON METOJMKU UCIOJB3YETCS KPEAUTHBIA PEITHUHT 10 MIKaJIe PEMTUHIOBOIO areHTCTBA, COOTBETCTBYIOLIEH
BaJIOT€ OCHOBHOT'O JIOJITA.

J1nst akTHBOB KOHTPAreHTa, HAXOAAILIErocst B cocTostHuM Aedonta, PD ycranaBnuBaercs paBHoi 1.

Pacuer LGD.
Pacuer LGD(moTeps npu gedomnre).

1. LGD npu ucnosiap30BaHUN PEHTHHTOB POCCUHCKUX U MEXAYHAPOJHBIX PEUTHHIOBBIX areHTCTB (B TOM YHCIIE NIPU Mepexoe
K pedTHHram 4epe3 KOTUPOBKH OONUTalfii) W MCIOJIb30BAHUH JIsl KPYITHEHIINX KOHTPareHToB AaHHbIX 10 Moody’s
speculative grade ompezensiercst HA OCHOBaHHH aKTyaJbHBIX ITyOIHYHBIX JOCTYIIHBIX JAHHBIX M3 OTYETA PEHTHHTOBOTO
areaTcTBa Moody’s 10 €XEroHOMY HCCIIeIOBAHUIO KOPIIOPATUBHBIX JE(OITOB B COOTBETCTBUH C MPUHAIICIKHOCTHIO
COIOCTABICHHOI0 PEUTHHIa KOHTPAreHTa K rpyre pedTHHTOB, AJIsl KOTOPBIX oTHpenesiercs recovery rate. (Ecmu B
myOMUKyeMBIX MaTepHaiax peHTHHTOBBIX areHTCTB HCIIONB3yeTcs Mokaszatenb Recovery Rate (RR), To

[Morepu nipu nedounre (LGD) onpeaensitores cienyronmm obpazom: LGD=1-RR, rae: RR (recovery rate) — oxugaemsplii
MIPOLIEHT BO3BpaTa Mo MPOCPOUYEHHBIM BBIIUIATAM, IPUBOAMMBIN areHTCTBAMH JJIsl KaXKJOT0 PEHTHHTa B €KETOIHBIX
uccienoBaHusaX. B ciydae ncnosib30BaHusl JaHHBIX UHBIX PEUTUHTOBBIX areHTCTB Y IPABIIAIOIIAs KOMIIAHUS COCTABIISIET
MOTHBUPOBaHHOE CYXKICHHE, IJIe YKa3bIBACTCA, KaK M Ha OCHOBAaHWHU KaKUX COOTBETCTBYIOIINX JAHHEIX omnpenersiercs LGD
JUTSL Pa3HBIX KaTErOpHii KOHTPAreHTOB .

2.L.GDpns ¢pusnueckux su 1 MCB nipu oTcyTeTBHM obecniedenust npuHuMaercsi paBHbiM 100%.

3.LGD B npoIieHTHOM OTHOIICHHH C YY4ETOM 00CCIICUCHUS ONPECIICTCs KaK OTHOLICHHE MaKCHMyMa Mex 1y 0 ¥ pasHOCTBIO
CYMMBI 33JI0JDKEHHOCTH M IUKBUJIAITMOHHON CTOMMOCTH 00€CTIeYeHHs K CyMMe 3aI0JIKEHHOCTH.

4.B xadyecTBe TUKBHIAIMOHHON CTOMMOCTU 00ecTieueHHsI TPUHUMAETCS JUCKOHTUPOBAHHASI CIIPaBEAJINBasi CTOMMOCTh
oOecrieueHusI, IUCKOHT OMPEIEIIACTCS B CICIYIONIEM MOPSIKE:

4.1.1.1n4 eHHBIX OyMar, HCIONB3yeMbIX A obecnieueHus o caenkam PEITO ¢ neHTpanbHBIM KOHTPareHTOM Ha
MOCKOBCKO# OUpkKe — COOTBETCTBYIOIIN#T JUCKOHT [yist ciesiok PETIO (st akiuii -puck-napaMeTp Juist 3-To Auana3oHa st
PBIHOYHOTO pUCKa (CTaBKa pUCKa MafeHuUs IeHbl), paccunThiBaeMblii AO « HKL» mist cooTBeTcTBYIOIIEH OyMaru; s
oOnHranuii — puCK-napameTp Ui 2-ro AUana3oHa JJisl PpIHOYHOTO pUCKa (CTaBKa PUCKA MAICHUS IICHBI), PACCUUTHIBACMBIH
AO «HKILy);

4.1.2.10151 akumit HHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BAHHBIX phIHKAx cTpan OOCP:

—JIUTS BXOJIAIIUX B WHACKCHI akiuid ctpaHn ODQCP - kak cpequuii muckoHT ais caenok PETIO u3 Tpex akiuii ¢ caMbIM
OJIN3KUM TI0 00BEMY CpPETHEMECSIHBIM 32 TIOCIIeTHAE 6 MecsIeB 000pOTOM;

-JIJIs1 He BXOASIIUX B MHAEKCHI akiuid ctpan ODCP — kak MakcuManbHbIN AUCKOHT Aiist caeniok PETIO ma MockoBckoii Oupike
¢ akusaMu U3 uHjaekca MMBBE;

4.1.3.11s1 oONUTannii ¢ peUTHHTaMH POCCUHCKHUX PEUTHHTOBBIX areHTCTB —KakK CpeIHuN AUCKOHT Aiis caenok PEITO na
MocKoBCKo# OHprke U3 cricKa TPEX 00IUTranuii, 00JaJal0IIUX TaKUM K€ PEHTHHTOM (JTHO0 MEHBIIINUM, IIPH OTCYTCTBUH
PaBHBIX) ¥ caMOU OJIM3KOW ArOpaIiei;



4.1.4. nast NpOYMX aKLUH, MHBECTULIMOHHBIX a€B M OOJIMralvii — yIpaBisiomas KOMIIaHHS BIIPaBe CaMOCTOSTEIBHO
OIUCHIBATH METOJMKY PacyueTa AUCKOHTA C yYETOM JIMKBUIHOCTH 00ECIIEYEHNS 110 CPEACTBAM MOTHBUPOBAHHOTO CY>KACHHS;
4.2.11pn HanM4YU¥ MOPYYUTEIbCTBA (TapaHTH, CTPaXOBOK, OIIIMOHHBIX COTJIAIICHUIT) IOPUINYECKHX JIUL Ha BCIO WM YacTh
3aJI0JUKEHHOCTH (CTOMMOCTH aKTHBA)

-Ypasisiomas KOMIAaHUS MOXKET HCIIOJIb30BaTh BMECTO OLICHKH 00€CIIeUeHHOI YacTu OLIEHKY 00513aTeIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY HOPYy4HTEIs (TapaHTa/KOHTPAreHTa MO ONIMOHHOMY COTJIAIICHHIO).

-Ecin mopy4nTens/rapanT/cTpaxoBIIMK HAXOAUTCS B COCTOSHIN 00ECIICHEHHMS 110 CPABHEHUIO C MOMEHTOM BO3HHKHOBEHHUS
3aJJ0JKEHHOCTH, €ro 0053aTeIbCTBA HE IPUHIMAIOTCS B pacHerT.

-HeobecneueHnslie 00s3aTeNbCTBA IOPYINTENS/TapaHTa/CTPAXOBIINKA, HAXOSIIETOCS B COCTOSIHUH N1e(oTa, HE
MIPUHAMAIOTCS IS pacueTa.

-O0ecrmiedeHHBIC 0053aTENBCTBA FAPAHTA/TTIOPYIUTENSI/CTPAX OBIIUKA IPHHAMAIOTCS C YIETOM 00eCIIeYeHHUs B COOTBETCTBUH C
IIPaBUIAMHU, YCTAHOBJIEHHBIMH HACTOSIIUM Pa3JeIOM.

4.3. OGecrieueHne, HaXOSIIEECs B 3aJI0Te U IIPHHAAJIEkKAIee KOHTPAreHTy, HaXoAsIIeMycsl B COCTOSIHUM fedoTa (B TOM
YHCIIE B COCTOSTHUN OaHKPOTCTBA),

MOJKET IPUHUMATHCA TOJBKO MO OTYETY OILIEHIIMKA, C yU€TOM BO3MOXHOCTH U CPOKOB MOJTY4YEHUS 3aJI0Ta.

4.4.J1n151 3a0T2 HEXKWIOH, KOMMEPUECKOH XKUJI0# (HarpuMep, TOCTUHUIBI, XOCTEJIBI U T.I1.) HEABUKUMOCTH ¥ HHOTO
umyiiectsa LGD ompenenseTcss ucxons U3 CTOMMOCTH 3aJI0Ta, ONPEeeIeHHOM COINIaCHO OLIEHKE OLCHIMKA, CAeIaHHO ¢
y4€TOM CpOKa U MOPSAKA MOTYUCHHUS] BO3MEIICHHS B pe3yiIbTaTe 0OpamieHuUs B3bICKaHNS M IPOJaKH MPeMETa 3a0Ta B
ciydae nedonra. .

4.5. J1ns 3anora >xwioit HegBrkuMmocTi LGD onpexpensercs HCX0as U3 TEKYIIEH CIIpaBeNIMBOW CTOMMOCTH 00eCTICUeHS,
OTIpeIeTICHHON Ha OCHOBAHUH OTYETa OLCHIINKA, CKOPPEKTHPOBAHHOW He MeHee 4eM Ha 15% B cTOpOHy yMEHBIICHHS AT
yd4eTa ANCKOHTA B CBSA3U CO CPOKAMH pEaI3aLliH 3aJI0Ta.

4.6.B ciryyae 1eOUTOpCKON 3a10JDKEHHOCTH 110 apeH/Ie MIPU MCIIO0JIb30BaHUH 00ECIICUUTENBHOTO HIH TapaHTUHHOTO AEMO3UTa
JIaHHBII JIETIO3UT MOXKET YYUTBIBAThCS KaK JTMKBHALMOHHASI CTOUMOCTh 00€CIIeUeHNSI.

4.7. B cnydae nedoiita no myOiIM4HOMY JONTY KOHTpPareHTa JIM00 KOMIIAHMK M3 TPYIIbl KOHTpareHTa (eciu AedonT s
KOHTpareHTa BO3HUK M3-3a Jiedosira IToi

KOMIIaHHMH €ro TPYIIIIBL, a caMa 33J0JDKEHHOCTh 00Ciy )KuBaeTcs 0e3 HapyLIeHUH yCIoBUii goroBopa) s oueHkr LGD moryT
HCIIONB30BaThCS (IPH HATMYMK) KOTUPOBKH MyOJIMYHOTO J0JITa, OTHOLICHHE TTOJHON EHBI(IICHBI 3aKPBITHS HJIA PACUCTHON
LIeHbI NH()OPMALMOHHBIX areHCTB U HAKOIUIEHHOTO KYIIOHHOTO JI0X0/a) K HOMUHAJY JIOJTOBOTO 003aTEIbCTBA MOJKET OBITh
HCTIOB30BaHO Kak oreHka Recovery Rate. LGD B aTom ciydae OyneT paBer pasauiie 1 - Recovery Rate. Madopmarus o
LIEHHBIX OyMarax, UCIIOJIb3YEMbIX B paMKax JaHHOTO ITyHKTa, IpenocTasisiercs B Crenuani3upoBaHHbIN JIETIO3UTApUil He
mo3Hee pabovero AHS, CIEAYIONIET0 3a JaTOH, IT0 COCTOSIHUIO Ha KOTOPYIOONPEAENISETCs CIPaBEATINBas CTONMOCTh aKTHBA B
B COOTBETCTBHMHM HACTOSIIEH METONKOI.5. B ciywyae HeBo3MokHOCTH onpenennTh napameTp LGD s kpymHbIX
KOHTPAareHTOB 10 MeToMKaM Hil. 1, 3, 4 naHHOTO paszena, MPUMEHSTH JUIs KPYITHBIX KOHTPAreHTOB I1.2 JJAHHOTO pa3zena.

IIpuMepHBIi cNUCOK HA3BaAHUI Ta0auL, My0JIUKYeMbIX Pei THHIOBBIMU
areHTCTBaMHU, /15l HCI0JIb30BaHNs NP pacyeTax BeposiTHocTel nedoara (PD) u
ypoBHs notepsb npu gegoare (LGD)

* Default, Transition, and Recovery (11 aHalOrUuHbIil OTYET PEHTHHIOBOTO areHTCTBA, B CIIydae U3MEHEHHs
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study wiu ananoruuHsrit oT4eT
PEUTHHTOBOTO areHTCTBA, B CIIy4ae H3MEHEHUS

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

* Transition and Default Studies (vu aHaTOrMUHBI OTYET PEHTUHIOBOTO areHTCTBA,B CIy4ae H3MEHEHHS HAUMEHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

Jlnis KpynHBIX KOHTPAareHTOB (BBIpyUKa Ooiiee 4 Mip py0. B rol) MpUMEHSIETCs CPeAHS BEPOATHOCTD Aedoirra s
Speculative Grade ot arearctea Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (vi aHATOTHYHBIH OTYET PEHTHHTOBOTO areHTCTBA, B Clydae H3MEHEHHsT HanMeHoBanus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucrionp30BaHHN PEHTHHIOB MEX/IyHapOIHBIX PEHTHHIOBBIX areHTCTB U Mcnoibp3oBannd Moody’s speculative grade
- CTaBKa BO3MEIEHHUS 3a IO/ 10 nedoira:



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

Pacuer COR.

1. IIpu ucnoap30BaHUM IS PacyeTa CIPaBeUIUBOI CTOMMOCTH C YYSTOM KPEAUTHOIO PHCKA JTAHHBIX OAHKOB MM UHBIX
OpraHu3auil Y IpaBisIroIas KOMIAHHUS YIUTHIBACT CIICTYFOIIUC MOJIOKCHHUS:

1.1. ITox HeoOecmiedeHHOM 3a0DKEHHOCTEIO B IEJIIX HACTOSIIEro [IprinoskeHus IOHUMaeTCs 3aJ0JDKEHHOCTD 3a
HMCKJIFOYEHNEM 3aI0JKEHHOCTH, 00eCIIEYEHHON

HUIOTEKOH, TOPYIUTEIECTBOM IOPHIMYECKUX JIUI] HITH [IEHHBIMU OyMaraMu, 1o KOTOPBIM MOKHO OIIPEEeTUTh PHIHOYHYIO
CTOMMOCTb.

1.2. 3agomKeHHOCTD, HMeroIIasica B (OHIE, U 3a10JKEHHOCTh, OIIeHNBaeMas 0aHKOM/OaHKaMH, TOJKHBI UMETh CXOTHOE
KpeIUTHOE KauecTBO U CpoK. Jist

Pa3HOM 0 CBOEMY XapakTepy 3aJ0JDKCHHOCTHU JIOMYCKACTCS UCTIONIb30BAHUE JAHHBIX PA3IUYHBIX OAHKOB (CIHCKOB OaHKOB).
1.3. Ilpu BrIOOpE OaHKa (crucka OAHKOB) s pacueTa 00CCIICHEHHs U OTCYTCTBHH M3MEHCHHI B KAUEeCTBE 3aI0JKCHHOCTH, a
TaKXKe MPOJODKCHUN MY OINKAIIH

JIAHHBIX O 33J0JDKCHHOCTH OaHKoM (OaHkamMu) Ypasistonas KOMIaHUS HE UMEET MpaBa U3MEHSITh BEIOPAHHBINA OaHK
(criucok 6aHKOB) B TedueHue 1 roga.

1.4. Meron ycpeqHEHHUS IO CPOKaM M CTOPOHHUM OpTraHM3anusaM (0aHKaMm) YIIpaBInttoniast KOMIIAHUS YCTaHABIHBACT
CaMOCTOSITEJIBLHO B 3aBUCUMOCTH OT BHIa

3a10JDKEHHOCTH.

1.5. Tlpu ucnonb30BaHuK JaHHBIX 00 00eClieHEHHO 3a10mKkeHHOCTH Y ipasistorias ( Hampumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMIIAaHHS YIUTHIBACT XapakTep 00ECIICHEHUS] MMEIOLICHCSI 33JOJDKCHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

1.6. Ilpu ucrionp3oBanny naHHBIX I0 CoR s oOecTieueHHO# KO HENBUKUMOCTEIO 3aI0JDKCHHOCTH, HAXOIAIICHCS B
nedonre, Ypapisiolias KOMIAHUS UCIIOIb3YET OJHY CaMyI0 Xy IIIYI0 KAaTETOPHIO MO TaKOH 3aJJ0JDKCHHOCTH.

Metoa YueTra KPpeAMTHBIX PUCKOB IIYTE€EM OH€HKH Cl'[paBelIJ'll/IBOﬁ CTOUMOCTH 110 OTYETY OCHINUKA MO COCTOSIHUIO HA
AaTy HE paHe€¢ BOSBHUKHOBCHUSA COﬁbITHH,
BEAYLIEIo K 06ecueHeHmo.

1. IlpuMeHeHe OTYETa OLEHIMKA AJIs LeJel OnpeeneH sl CIIPaBeJINBON CTOUMOCTH C yUETOM 00ECLECHEHHS BO3MOKHO JUIs
BCEX aKTUBOB, yKa3aHHbIX B [IpaBuiax onpezneneHuss CTOUMOCTH YUCThIX akTUBOB [TM®, a Taxske i1 IpOCPOYEHHON
JeOUTOPCKOH 3aJJ0IKEHHOCTH.

2. B ciryuae, eciu B IepHoOA MPUMEHEHHS OTYETa OICHIIMKA JUIS OTIPeIeeHus] CIIpaBeIJIMBON CTOMMOCTH BO3SHHUKAET
(BBISIBIISIETCST) COOBITHE, BeLylee K 00ECIIEHEHNI0, TO HE0OXO0IMMO OCYIECTBUTH BHEIUIAHOBYIO OIIEHKY aKTHBA OLIEHIIMKOM
B MaKCUMAaJbHO KOPOTKHE CPOKHM C JJaThl BBISIBICHHS IIPU3HAKOB oOeciieHeHus. Jlata, 0 COCTOSIHUIO Ha KOTOPYIO
OTpeziesIsieTCs HOBasl OIEHKa, He JIOJDKHA OBITh paHee aThl BOSHUKHOBEHHUS COOBITHS, BeyHIero Kk odoecueHenuto. C 1aTel
HaCTYIUIEHHS COOBITHS, BETYIIETO K 00ECIIEHEHNIO U 10 JaThl IPMMEHEHNS] HOBOTO OTYETa OIEHIIMKA, Y IPaBIISIONIas
KOMIIaHUS TOJDKHA CKOPPEKTUPOBATh MOCIEIHIOI U3BECTHYIO CIIPABEUIMBYI0 CTOMMOCTD, OIPEAENCHHYIO I10 OTYETY
OIICHINIMKA, COCTABJICHHOMY J0 BOSHUKHOBEHHUS TAKOTO COOBITHS, C IPUMEHEHHEM METO/I0B KOPPEKTUPOBKHU CIIPABETHBOI
CTOMMOCTH, YKa3aHHBIX B HACTOSILEM IIPUJIOKEHUU.



[Mpunoxenne 8
[puMepHBIiA CITICOK HCTOYHHKOB, HCIOB3YEMBIX IS OLEHKH KPEAUTHOTO PUCKA.
1.B oTHOMIeHNH FOpUAMYECKUX Ul (MIPU HATMYUK JOCTYIA K HICTOYHUKAM HH(POPMAIIHH)
-ymonHoMoueHHoe areHTcTBO 3A0 «MuTepdakey» https://www.e-disclosure.ru/;
-Mockogckas bup:xka https://www.moex.com/;
-caiit Lentpansroro banka P® https://www.cbr.ru/;
-KapToTeka apouTpakHsix aen https://kad.arbitr.ru;
-eJIMHbIN (emepanbHbINA peecTp cBeneHuit o 6Gankporctse https://bankrot.fedresurs.ru;
-eMUHBIHN (peepaNbHBIN PeecTp CBEICHHI 0 (haKkTaX ACITCIHHOCTH OPUIMYCSCKUX JIUI] https:/ /fedresurs.ru;

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

-0(HIHATIBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOM OpraHn3aluy;

-CEpBHUC MPEAOCTaBIeH s OyXrantepckoi (rogoBoit) otuernoct Poccrara
-http://www.gks.ru/accounting_report;

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

- IOKYMEHTBI, TIOJIyYCHHBIE OT YTIPABISIFOLICH KOMIAHUH

.2.B oTHOIICHNH (HU3UUECKUX JIHIT

-KapToTeka apourpaxusix jaen https://kad.arbitr.ru

-eMHBIN (pemepanbHbIil peecTp cBeaeHuit o 6bankporcTse https://bankrot.fedresurs.ru

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


https://fedresurs.ru/

IIpunoxenue 9
Crurcku 0aHKOB

Crucoxk 6aHKOB, JAaHHBIC ITI0 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIb30BATHCA JI OITPEACIICHUSA CHpaBeHHHBOﬁ
CTOMMOCTH HEOOECIIEUeHHOM 3aJ0JI2KCHHOCTH:

ebank Tunbkodhdh

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokobaHK

oOTII-6anx

ebank Peneccanc-kpeaur
eMTC-0ank
eKpenut-EBpomna 6ank
oCOepbank

Crucok 6aHKOB, JAHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA IJI ONIPEACIICHUA CHpﬂBG,Z[J'IPIBOfI
CTOMMOCTH I10 00€CTIEYEHHOM 3a7I0TOM HCABMXUMOCTH 3aJO0JDKCHHOCTH:

ebank BTBh,
ePaiidaiizenOaHk,
ebank OTKphITHE,
e["a3nmpomOaHK,

ebank JIOM.PD



[Tpunoxenue 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBINA ciipe 00auramuii
[lopsinok onpeneneHust COOTBETCTBUSI YPOBHIO PEMTHHIa HA ATy OLICHKH:
1. OHpe[[eJ'ISIeTCH JOXOIHOCTH K ITOralliIiCHUIO I10 06J'II/IFaHI/I51M ZLaHHOﬁ Oopranusaniu CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBHUU 06J'II/IF3.HI/II71 CO CPOKOM MCHEEC 3 JIeT MO>KHO HCITOJIb30BaTh CIIp3J C UHACKCAMHU COOTBCTCTByIOIIIeﬁ CPOYHOCTH.
HpI/I HaJIM4YuHn 06HI/IF8.III/II>1 CO CPOKOM IOTallI€HU TOJIBKO MEHEC 1 roga ajis pacucta KpE€AUTHOTO CIIp3Jaa MOT'yT
HCIIOJIB30BAThCA 06J'II/IF3.III/II/I APYTUX SMUTCHTOB (KaK MUHUMYM 3-X), UMCIOIIUX KaK ONHU3KHE 110 CPOKY U IOXOAHOCTHU
oOmHranyy, Tak U 00JIUraIiuu co cpokoM 1-3 roxa.

2. OnpenensieTcs, JOXOTHOCTH KaKOT'0 U3 MHAEKCOB MONTyYEeHHAs JOXOJHOCTD 110 OOJIUIalliy HanboJee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YEeTCs CPeHUIT KpSAUTHBIHN crpa obnuranuii ¢ G-curve B CpaBHCHUH C KPSAUTHBIM
CIP3IOM YKa3aHHBIX HIDKE HHACKCOB. KpeTUTHBIH CIIpa pacCUUTHIBACTCS KaK Pa3sHHUIA MEXIY JOXOJHOCTBIO K ITOTAIlICHUIO
obnHranuy Ha CpPoK ee MOIUPHUIMPOBaHHON Aropanuy 1 G-curve Ha 3TOT cpok. (YIIpaBIAIONIas KOMITAHUS MOXKET
UCIIONIb30BaTh APYTHE MOJIEINH JUIsl OLIEHKH KPEIUTHBIX CIPAJIOB, B TOM YHUCIIE 00Jiee CI0KHBIE MOJIENH WK Yepe3 PHIHOK
CDS, npu 5TOM cOCTaBIsIeTCSI MOTUBHPOBAHHOE CY>KACHHUE B 110JIb3y BBIOPAHHON MOJIEIH. )

B YKa3aHHbIX HEJIAX UCIIOJb3YIOTCA CICAYIOINC NHICKCHI:

[] Mupexc kopriopatuBHbIX obnuranuii (1-3 roaa, peiitunr > BBB-)

Tukep — RUCBITRBBB3Y

Omnucanue nHpekca - http://moex.com/a2197.

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

[ Unnekc kopmopaTiBHbIX obsuranuii (1-3 roma, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

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

ApxuB 3HaueHuii - http://moex.com/ru/index’'/RUCBITRBB3Y/archive
[] Munekc koprnopaTuBHbIX obnurarwmii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Omnwmcanue nugekca - http://moex.com/a2195

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

3. Io cnexytoieit Tabnuile onpeensercs, Kakoi ypoBeHb peHTHHIa UCTIONB30BaTh MPY ONMPEACTIEHUN BEPOSTHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas IKAJIa

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4, anaBn;Homa;I KOMITaHU TAKXKE BIIPABE UCIIOJIB30BATh JJIA pacd€Ta COOTBETCTBUA NHACKCHI peﬁTHHFOB 1o HaHI/IOHaHBHOI\/’I
mkaste (oJTHON TOXOIHOCTH, IIEHOBBIE) ¢ ypoBHEM AAA, AA, A, BBB.
o https://www.moex.com/ru/index/RUCBCPAAANS




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

K BEPOATHOCTAM ,ue(bonTa nepexon OCymeCTBISACTCA B COOTBETCTBUU C Ta6m/1uel71 1 «CooTBecTBHE KA peﬁTHHFOB»


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

BepositHocTu nedonara nis opranuzauuit MCh

st poccuiickux KOMIIAHUI

[Ipunoxenne 11

CreneHb pucKa PD
Huskwuit puck 0.05
CpenHuii puck 0.065
Bricokuii puck 0.08

Pazbuenue no orpacnsam (OKBD/I) nns poccniickux kommanuii MCB.

Hwuzkuit puck
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5 Jo6brya yris

6 {oOb1ua ceIpoif HeTH U IPUPOJHOTO rasa

7 Jo06bIua METAIIIMYECKUX Py

12 ITpon3BoAcTBO TaOAUHBIX U3IEITHIA

18 [estenbHOCTh MONUrpaduueckas ¥ KOMUPOBAHUE HOCHTENEH HH(POpMAIIH

21 HpOI/ISBOI[CTBO JICKApCTBCHHBIX CPCACTB U MATCPHAJIOB, IPUMCHACMBIX B MCIUIINHCKHUX LCIIAX

26 ITpon3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX U ONTHYECKUX U3AEIUI

33 PeMOHT ¥ MOHTaX MAIIWH U 000pPYyIOBAHUS

36 3a00p, ounCTKa U pacnpeesIeHne BObI

39 IlpenocraBieHue ycayr B 001aCTH IMKBUAALUH MTOCIEACTBUM 3arpsA3HEHUN U IPOYUX YCIIYT,
CBSI3aHHBIX C y/laJleHHUEM OTXO0B
50 JleATenbHOCTh BOJHOIO TPAHCIIOPTA

58 JleATenpbHOCTh M3MaTeIbCKas

60 I[ei[TeJ'IBHOCTb B 00J1aCTH TEJIEBU3NOHHOIO paanuoBCIIaHUSA

61 JlesitenbHOCTD B chepe TENEKOMMYHHUKAITAN

62 Pa3paboTka KOMIIBIOTEPHOTO MTPOTPAMMHOTO 00eCTIeueH I, KOHCYJIbTAIIMOHHBIC YCITYyTH B TaHHOM
00JIaCTH U IpyTHE COMYTCTBYIOLIHE YCIYTH
63 JlesiTenbHOCTD B 00JIACTH MH(POPMALIMOHHBIX TEXHOJIOTHHA

74 [lesitenbHOCTD NpOQecCHOHANbHAS HayYHas M TEXHHUUECKas Mpovast

80 [lesTennbHOCTD 10 0OecTeyeHIo 0€30MacHOCTH U MTPOBEICHUIO pacciiel0BaHHiA

84 JlesiTennbHOCTb OPraHOB T'OCYAAPCTBEHHOTO YIIPABICHUS 10 00ECIIEYEHNIO0 BOGHHON 0€30I1aCHOCTH,
00513aTEIbHOMY COLIMAJIBHOMY 00€CIEUEHHIO
86 JlesiTennbHOCTB B 00J1aCTH 37JpaBOOXPAHEHUS

87 JlesTeIbHOCTD 0 YXOAY C 00eCcTIeYeHIEM ITPOKUBAHMS

90 I[GHTGJ'IBHOCTL TBOPYCCKasa, ACATCIIbHOCTD B obnactu HCKYCCTBA U OpraHu3alinun paBBJ’queHI/Iﬁ

91 JlearenbHOCTh OMOINOTEK, APXUBOB, MY3€€B U POUUX OOBEKTOB KYJIbTYPbI




o 92 JlearenbHOCTH MO OPTaHU3AIMH U TTPOBEJICHHUIO a3aPTHBIX UTP U 3aKIIOUCHHIO TIAPH, TT0 OPTaHU3AIUN U
MIPOBEACHUIO JIOTEpPEM

94 JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aInuit

97 JleATenbHOCTH TIOMAITHUX XO3SICTB ¢ HACMHBIMU pabOTHUKAMU

1 PacTeHneBoICTBO M )KMBOTHOBOJCTBO, OXOTa U MPEJOCTaBICHHE COOTBETCTBYIOIUX YCIYT
14 TIpousBOACTBO OACKABI

19 Ilpou3BoAcTBO KOKCa 1 HE(YTENPOIYKTOB

20 ITpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOTYKTOB

22 TIpoun3BOCTBO PE3UHOBBIX M MJIACTMACCOBBIX U3/

25 [1pou3BOACTBO TOTOBBIX METAUTMYECKUX U3IENINUN, KpOME MAIIUH U 000PYI0BaHUS

28 [1pon3BOACTBO MAIIMH U 000PYI0BaHMSI, HE BKIIOYEHHBIX B JPYTHE TPYNIUPOBKHU

29 I1pon3BOACTBO aBTOTPAHCIIOPTHBIX CPEJACTB, IPHULIETIOB U IMOIYIPHULIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCTIOPTHBIX CPEICTB U 00OPYAOBAHHS

32 [1pou3BOACTBO MPOUYUX TOTOBBIX U3ETUN

35 OGecnieueHue 31eKTpUYECKON SHEPrueil, ra30M U MapoM; KOHJUIIMOHUPOBAaHUE BO3AyXa
38 Coop, 00paboTKa M yTHIIN3AIHS OTXOI0B

68 Orneparuu ¢ HeABMKUMBIM UMYIIECTBOM

72 HayuHble uccienoBaHus U pa3paboTKu

73 J1eATenbHOCTh peKIaMHasi U UCCIIEI0BaHNE KOHBIOHKTYPBI PhIHKA

75 desaTenbHOCTh BETEpUHAPHAS

81 JleATenbHOCTD 110 00CTYKUBAHUIO 31aHUI U TEPPUTOPHUIL

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

82 JlesTeIbHOCTD A IMUHUCTPATUBHO-X03HCTBEHHAS, BCTIOMOTATENbHAS AEITEILHOCTh TI0 00€CTIEYSHUTO
(GYHKIMOHUPOBAHMS OPTaHU3ALMN

o 85 O6pazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, MMPEAMETOB JIMYHOTO TOTPEOICHUS U XO3SIICTBEHHO-OBITOBOTO Ha3HAYCHUS

o 96 JlearenbHOCTh MO NPEIOCTABICHUIO MPOYUX NEPCOHATBHBIX YCIyT

| CpenHuil puck

o 13 IIpou3BoJCTBO TEKCTUIBHBIX U3IETUI

o 24 ITpou3BOACTBO METAJUTYPru4ecKoe

o 27 IIpon3BOACTBO AIIEKTPUIECKOTO 000PYI0BaHUS

o 42 CTpouTesbCTBO MHKEHEPHBIX COOPYKEHUN

o 45 Toprosist onToBas ¥ pO3HUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH U MOTOIMKJIAMH U MIX PEMOHT

o 46 Toprosist onToBas, KpOME ONTOBOM TOPrOBIN ABTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLUKIAMU

o 52 Ckiafckoe X03sIICTBO M BCIIOMOraTellbHask TPAHCIOPTHAs! 1€ATEIbHOCTD

o 59 IIpon3BoACcTBO KNHOPUIEMOB, BUICO(MMIBEMOB U TEJICBU3NOHHBIX MTPOTPaMM, U3JaHUE 3BYKO3aIHUCen U
HOT

o 69 JlestenbHOCTD B 00JIACTH MpaBa M OyXTaJTepCKOro ydeTra

o 71 JlearenpbHOCTH B 00JIACTH apXUTEKTYPhl M HHKEHEPHO-TEXHHYECKOTO MPOCKTHPOBAHHS; TEXHHUECKUX
WUCIIBITAHUM, UCCIIEOBAHUM 1 aHAJIN3a

o 79 JleareabHOCTh TYPUCTUYECKUX ar€HTCTB U MPOYUX OpraHU3alMi, MPeIOCTABIISAIOIUX YCIyTH B cdepe
Typu3Ma

o 88 IlpenocraBieHue coluaIbHBIX YCIyT 0€3 o0ecnedeHus: IpoKUBaHUs



[] BrICOKMI pUCK

10 [Ipou3BOACTBO MUILEBBIX MPOAYKTOB

17 Ilpon3BoacTBO OymMaru U OyMakHBIX U3JICITHIA

23 IIpoun3BOACTBO MPOUEH HEMETAIITUIECKON MUHEPATLHON MPOAYKITUI
31 IIpomusBoacTBO MebOeTn

37 Coop u 00paboTKa CTOYHBIX BOJ
43 PaboThI CTPOUTENIbHBIE CIIEIIMATU3UPOBAHHBIC

47 Toprosist po3HHUYHAs, KpOME TOPTOBJIM ABTOTPAHCIIOPTHBIMH CPEACTBAMU U MOTOLIMKIIAMU
49 JlesTenbHOCTh CYXOITyTHOTO M TPYOOIPOBOTHOTO TPAHCIIOPTA

55 JeaTenbHOCTh O NPENOCTABICHUIO MECT AJISI BDEMEHHOT'O MPOKUBAHUSA
56 JlesiTenbHOCTD 0 NPEIOCTABICHUIO TPOIYKTOB TUTAHUS U HAIIUTKOB

77 Apenaa v TU3UHT

93 JlessTenbHOCTD B OOJIACTH CHIOPTA, OT/AbIXA U Pa3BIICUCHUI

2 JlecoBOACTBO U J1€CO3arOTOBKU

3 Pb160510BCTBO 1 PHIOOBOICTBO

8 JloObIya MpoYmnX MOJIE3HBIX UCKOTIAEMBIX

9 IIpenocTaBneHne yciayr B 00JIaCTH JOOBIYM TOJIE3HBIX HCKOMAaeMbIX

11 [Tpou3BOACTBO HATUTKOB

15 [Ipou3BOACTBO KOXKHU U U3JIETUN U3 KOKHU

O 0O 0O O o o 0O o O o o0 o0 o 00 o0 o o o

16 O6paboTKa ApeBecHHBI U IPOU3BOJICTBO U3AEIHNA U3 IepeBa U MPOOKHU, KpoMe MeOeln, IPOU3BOICTBO
U3/IEIHH U3 COJIOMKH U MaTePHAJIOB JUISl IJICTCHUS

o 41 CrpouTenbCTBO 3AaHUI

o 51 JlesaTenbHOCTD BO3AYLIHOTO U KOCMUYECKOTO TPAHCIIOpTa

o 53 JleAaTenbHOCTh OYTOBOM CBSI3U U KYypPbEPCKasl AESTEIBHOCTD

o 64 JlesaTenbHOCTD N0 IPEAOCTABICHNIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPAXOBAHUIO U
NIEHCUOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, 1ESTEIbHOCTh HETOCYAAPCTBEHHBIX IEHCUOHHBIX ()OHI0B, KPOME
00513aTENBHOTO COIMATIBHOTO 00eCIeUeHHs

o 66 JlesTenbHOCTH BCIIOMOraTenbHas B cepe pUHAHCOBBIX YCIyT U CTPaXOBaHHS

o 70 JlesTenbHOCTb TOJIOBHBIX 0(PUCOB; KOHCYIBTUPOBAHKE 110 BOIPOCAM YIIPABICHUS

o 78 JleaTenbHOCTh IO TPYAOYCTPOUCTBY | MOIO0PY MEpCcoHaa

JJ1si HHOCTPAHHBIX KOMITAHUIA

OTtpacib PD
CtpouTenbCcTBO 31aHUIM 0.1503
Ckagckoe X03MCTBO U BCIIOMOTaTeIbHAs 0.1049
TPAaHCIOPTHAS ACSITETLHOCTD
WNuBecTuiinm 1 ynpapieHUE HEBUKUMOCTBIO 0.0877
CrnenMann3upoBaHHbIE CTPOUTEIBHBIE paOOThI 0.0762




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUH, KpOME
MAaIIMH U 000pyIOBaHUs

0.0615

[IpenocraBiieHne NPOYUX CEPBUCHBIX YCIYT 0.078
Posanunas toprosis 0.0659
JearenbHOCTb MO MPEeAOCTABIECHUIO IPOIYKTOB 0.0823

MUTaHMsI U HAITUTKOB
[Ipou3BOACTBO MUILEBBIX MPOAYKTOB 0.0591
[Tpon3BOACTBO MAIIMH U 00OPYIOBAHHS 0.0671
IIpouee (cpenHee 3HAUCHHE) 0.0904




