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Enunble nmpaBuJjia

onpeaecaceHusi CTOMMOCTH YUCTBIX aKTUBOB

JJIA BI/Ip)KeBLIX IIaCBbIX UTHBCCTUIIMOHHBIX (I)OH,HOB PBIHOYHBIX q)HHaHCOBI)IX HHCTPYMCHTOB

noA ynpasienreMm OOuiecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO 'Y IPaBIIsitOIIas KOMITaHUS
"1OXOABb"



1. OO6uue moI0KEeHNA.

1.1. Hacrosimume IlpaBwiaa ompenesieHUss CTOMMOCTH YHCTBHIX akTHBOB (mamee — IlpaBmia
ompenenenust CYA) paspaboTaHbl B COOTBETCTBHMM ¢ YkasanueMm IleHTtpansHoro bBanka
Poccuiickoii ®@enepammu ot 25 aBrycra 2015 roma Ne 3758-V (mamee — Vkasanwe), B
cootBeTcTBUM ¢ DenepanbHbiM 3akoHOM "OO0 mHBecTUMOHHBIX GoHgax" N 156-d3 ot 29
HosiOpst 2001 roma  (manmee - DenmepanbHblii 3akoH OO HMHBECTHIIMOHHBIX (oHmaxX"),
OenepanpabiM 3akoHOM 0T 10 mronst 2002 rona N 86-®3 "O LlentpansHom 6anke Poccuiickoii
Oeneparun (banke Poccun)" M NPUHATHIMA B COOTBETCTBHM C HUMH HOPMATHUBHBIMH aKTaMU
JUIS  CIEAYIOUIMX I1aeBbIX WHBECTHIIMOHHBIX (OHIOB, TOjA yhpaieHueM OOmecTBa C
OTpaHMYECHHON OTBETCTBEHHOCTHIO 'Ympamwstomas kommanus “JOXOADb " (manee -
YnpasJsironasi KOMIaHuUs):
bupxeBoil TaeBO WMHBECTUIIMOHHBIA (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
JOXOOb I'moGanpHbIe aKIMKU Majol KamuTaaIu3amun '™,
bup>keBoii maeBO WMHBECTUIMOHHBIA (OHA PHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
JOXOOb I'mobanpHble aKIMU HU3KOH BONATHIIBHOCTH )
bupxeBoii maeBO WMHBECTUIMOHHBIA (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
JOXOI'b I'noGanpHBIC aKIMu pOCTa U KadyecTBa ',
bupxeBoii 1MaeBOW WHBECTUIIMOHHBIN (OHA PHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
JOXOIb Unnekc akuii pocta PO ",
bupxeBoii mMMaeBOW WHBECTUIIMOHHBIN (OHA PHIHOYHBIX (UHAHCOBBIX HWHCTPYMEHTOB
JOXOIb Uuaekc nuBuaeHAHBIX akiuii PO "
buprxeBoro maeBoro MHBECTUITMOHHOTO (DOHAA PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB "
HOXOOb Coonnc Kopnopatusueie oonuraiuu PO "

1.2. Hacrosmas pegakuus [Ipasun onpenenenns CHA npumensiercs ¢ 25 urons 2023r.

1.3. H3meHnenus u gononHeHus B Hactosiue [IpaBuia onpenencauss CHA He MOTYT OBITh BHECEHBI

B CJICYIOIIIUE TICPUOIBI:

B IEpUOJ C JaThl Havaja J0 JaThl 3aBepiicHus (OKOHYAaHHWSA) (OPMUPOBAHHS MACBOTO
WHBECTUITUOHHOTO (DOH/IA;
MOCJIE 1aThl BOBHUKHOBEHHSI OCHOBAHUS MPEKPAIEHHUs TaeBOr0 MHBECTHIIMOHHOTO (OH/A,

3a UCKITIOYCHHEM CITy4aeB HEBO3MOXXHOCTH OMPE/IEICHNSI CTOMMOCTH YHUCTBIX AKTHBOB, B YaCTHOCTH:
BHECEHHs] U3MEHEHHI B HOPMATHBHO-TIPABOBBIE aKThI, PETYIHUPYIOUIUE TOPSAOK OMpeeTeHuUs
CTOMMOCTHU YHCTHIX aKTHUBOB,;

PUOCTAHOBJICHHS JCHUCTBHS WM aHHYJIMPOBAHMS JTUIICH3UN OPTaHU3aTOPa TOPTOBIIM HA PHIHKE
[EHHBIX Oymar, mo pe3yibTaTaM TOPTOB Y KOTOPOTO OINpPEAEIseTCsS CIPaBEAINBas CTOUMOCTD
IIEHHBIX OyMar;

BHECEHHsI U3MEHEHUH B CIIMCOK OPTaHU3aTOPOB TOPTOBIIH;

W3MEHEHMs] MHBECTUIITMOHHOW nekiapanuu DoHna,

npuobpeTeHus B cocTaB umyiecTsa @oHja HOBOTO BH/Ia AKTHBOB;

. HEOOXOUMOCTH NMPUMEHEHHs 00Jiee TOCTOBEPHBIX METOJIOB OIICHKH.

14. B cnyuae HeOOXOAMMOCTH BHECEHHsI M3MEHEeHMM U nonoHeHuid B [IpaBuna onpenenenus CHA

K HUM TIpUJIaraeTcs MosiCHEHUE MPUYMH BHECEHUS TAKUX M3MCHEHUN U JIOTIOJTHEHUH.

1.5. IIpaBuna onpenenenuss CHA npenctaBisioTcss YHpapidromied KOMIaHUEH B YBEIOMUTEIBHOM

nopsiike B bank Poccuu B TeueHne AByX pabouMX THEH C AaThl UX YTBEP)KIACHUS U COTJIACOBAHUS CO

CIICI[UAIM3UPOBAHHBIM JICTIO3UTAPHUEM ITYTEM HAIPABICHHS 3JCKTPOHHOTO JIOKYMEHTA, TOAMMCAHHOTO

YCHJIEHHOW KBaIM(UIMPOBAHHOW SJIEKTPOHHON TOJMUCHIO, TO TEJICKOMMYHHKAIIMOHHBIM KaHallaM

CBs3W, B TOM 4YHCJIE uepe3 HH(POPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh «VIHTepHeT», B

COOTBETCTBHH C TIOPSAKOM, YCTaHOBIICHHOM bankom Poccun.



1.6. PesynpraThl omnpeneneHus CTOMMOCTH YHCTBIX aKTHBOB MAeBOTO WHBECTHIIMOHHOTO (oOHAA, a
TaK)K€ PaCYETHON CTOMMOCTH MHBECTUI[MOHHOTO Tasi Ta€BOT0 MHBECTUIIMOHHOTO (DOHIA OTPAKAIOTCS B
CIpaBKEe O CTOMMOCTH YHUCTHIX aKTHBOB, 32 UCKJIIOUEHUEM OIpE/IeTICHNUsI CTOMMOCTH YUCTHIX aKTHBOB
®donpa 10 3aBepIeHus ero GOpMUpPOBAHHUS.

1.7. CroumocTp uncThIX akTHBOB DoHIa onpeaensiercs o coctostanto Ha 23:59 (UTC +3).

1.8. CrouMOCTh YHCTBIX aKTUBOB OIPENEIseTCs HE Mo3AHee pabouero THs, CIEAYIOUIETO 3a JHEM,
10 COCTOSTHUIO Ha KOTOPBIN OCYIIECTBILIETCS ONPEICIICHHE CTOUMOCTH YHCThIX aKTHBOB.

19 CTOI/IMOCTB YUCTBIX AKTHUBOB OIIPCAC/LICTCA KaK pasHUllda MEXKAY CTOUMMOCTHBIO BCEX AKTHBOB
donpa (masee — aKTHBBI), ¥ BEJIMYMHOW BCEX OO0S3aTEIBCTB, MOJICIKAIIUX HCIOJIHECHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1ajiee — 0053aTeJIbCTBA), HA MOMEHT OIPECICHUS CTOUMOCTH YHCTHIX aKTHBOB B
COOTBETCTBHU ¢ HacTosimuMu [IpaBunamu onpenenenus CUA.

1.10. CroumocTh YUCTHIX aKTHBOB DOHIA ONIpEIeIIAeTCS

1.10.1. na nary 3aBepiueHus (OKOHUaHUs) POPMUPOBAHHKS TACBOTO MHBECTUIIMOHHOTO (POH/IA;

1.10.2.B ciy4ae NPHOCTAHOBJICHMS BBbIJIAYU M TMOTAIICHUS WHBECTHIIMOHHBIX IAa€B — Ha Jary
BO30OHOBJICHHUS UX BBIIAYH U TIOTAIICHUS,

1.10.3. B cmywyae mpeKpamieHdsi MaeBOro HHBeCTUIMOHHOro MoHma — HaA JaTy BO3HUKHOBEHUS
OCHOBAHUS €r0 MPEKPAILICHUS,

1.10.4.Tlocne 3aBepuienust (okoHuanus) GopmupoBanusi PoHIA CTOMMOCTh YHCTHIX aKTHBOB TaKOI'O
doHa onpeaenseTcs KaXIblii padouuii 1eHb.

1.11. CroumocTs 4yUCThIX aKTHBOB DOHAA, B TOM YHCJE CPEIHET0I0Basi CTOUMOCTb YHUCTBHIX AaKTUBOB
®oHpa, a TaKKe pacueTHasi CTOMMOCTh MHBECTHIIMOHHOTO Masi PoH/a OnpeaessiioTcs ¢ TOYHOCTBIO 10
JIBYX 3HAKOB MOCJIE 3alTOH, C MPUMEHEHHEM MTPABUI MAaTEMATUYECKOTO OKPYTJICHHS B PYOJISX.

1.12. CpenHerojaoBas CTOMMOCTh YHUCTHIX akTHBOB DoHma Ha r000H JCHBb ONPEICIIAETCS Kak
OTHOIIICHHE CYMMBI CTOMMOCTEH YHUCTHIX aKTUBOB Ha KaKIbIH pabounii IeHb KaleHIapHOTo rojaa (ecnu
Ha paboyMii JCHb KAJICHAAPHOTO T'0/1a CTOMMOCTh YHCTBIX aKTHBOB HE OMNPEJEISIaCh - HA MMOCJIEHAN
JICHb €€ OIpeJesICHus], MPEIUISCTBYIONIMI TaKkOMy JHIO) ¢ Hadaja roaa (C JaThl 3aBepIICHUS
(oxonuanwust) popmupoBanuss PoHIA 1O ATl pacyeTa CPEAHEr0J0BOM CTOMMOCTH YUCTHIX aKTUBOB K
quciTy pabounx JTHEH 3a ATOT MEPUO/I.

1.13. B ciyuasix u3MEHEHUs JaHHBIX, HA OCHOBAaHUH KOTOPHIX ObLIa Ompe/esieHa CTOUMOCTh YHCTBIX
akTuBOB DOH/IA, CTOMMOCTD YHCTHIX aKTUBOB MOJICKUT TiepepacyeTy. [lepepacyeT CTOMMOCTH YMCTHIX
aKTUBOB MOXKET HE OCYILECTBISITHCS TOJBKO B Cliydae, KOTrJa OTKJIOHEHHE UCIOIh30BAHHOMN B pacyeTe
CTOUMOCTH akTuBa (00s3aTenbcTBa) coctaBisier MeHee 4eM 0,1% KOpPpEKTHOH CTOMMOCTH YHCTBIX
aKTUBOB W OTKJIOHECHHE CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocraiseT menee 0,1%
KOPPEKTHOW CTOMMOCTH YHCTBHIX aKTHBOB.

1.14. CocraB aKTHBOB HEOOXOIMMO CMOTPETH COTIIACHO MHBECTUIIMOHHON JeKaapannu DoHma.

2. Kpurepun npusHanus (MpeKpamieHusi NPU3HAHUS ) aKTHBOB (06513aTEJIbCTB)

2.1.  AxtuBbl (00s3aTeNBCTBA) IPUHUMAIOTCS K PacyeTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae HX
NpPU3HAHHUS B COOTBETCTBMM ¢ MEXIyHapOJHBIMU CTaHIapTaMH (UHAHCOBOW OTYETHOCTH,
BBEJICHHBIMU B JieiicTBUE Ha TeppuTopun Poccuiickoin @enepanuu.

2.2. Kpurepuu npusHaHus (IpeKpaiieHusi Npu3HaHus) akTHBOB (00s3aTenbcTB) B yuere DoHma ¢
LEJIbIO OTPAXKEHHSI B CTOUMOCTH YUCTBIX aKTHBOB IpecTaBiieHbl B [Ipunoskennn Ne 1.

3. MeToabl onpeiesieHUsi CTOUMOCTH AKTHBOB U BeJIHYHH 00513aTEJILCTB

3.1. CroumocTh aKTMBOB M BelWYMHA 00s3aTenbcTB DOHIA OMPENEISIOTCS IO CIPaBEITHBON
CTOUMOCTH B COOTBETCTBUHM ¢ MeEXIyHapoaHbIM cTaHgapToMm (uHaHcoBoi ortuetHocTH (IFRS) 13
«OneHKa CHpaBeJIMBOM CTOMMOCTH», BBEJCHHBIM B JCWCTBHE Ha TeppuTOopuu Poccuiickoi
®denepannu npukazoM MunucrepcrBa ¢puHancoB Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O
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BBEJICHUN MeXIyHapOJHBIX CTaHIApPTOB (PMHAHCOBON OTYETHOCTH W PazbsicHenuit MexmayHapoIHBIX
CTaHAapTOB (UHAHCOBOM OTUYETHOCTH B JeicTBHE Ha Tepputopuu Poccuiickoit denmepanud u o
OpU3HAHUN  YTPATHUBIIUMH CHJIYy HEKOTOPHIX TIPUKA30B (OTIACIBHBIX TIOJOKCHUN MPUKA30B)
MunucrepcTtBa ¢puHancoB Poccuiickoii @enepannn''c yaeTom TpeboBaHmil YKa3aHus.

3.2. CroumocTh aKTUBOB, B TOM 4YHCJE ONpEJEJIeHHas Ha OCHOBAaHMM OTYEeTa OICHIIUKA,
COCTaBJICHHOTO B COOTBETCTBUU C TpeboBanusmu DenepanbHoro 3akoHa ot 29 urons 1998 roga Nol35-
@3 «O06 oneHouHolt aearenbHocTH B Poccuiickoit denepannu» onpenensercs 0e3 yueTa HajoroB,
KOTOpbIE YIUIAYMBAIOTCSI B COOTBETCTBMM C 3aKOHOJATenbCTBOM Poccuiickont Penepauuu win
MHOCTPAHHOTO rocyapcTBa MpHU MPUOOPETEHNH U PeaTu3allui YKa3aHHbBIX aKTUBOB.

3.3. B cnydae ompeneneHus CTOMMOCTH aKTHBAa HAa OCHOBAHMM OTYETa OIEHINMKA J1aTa OLECHKH
CTOMMOCTH JOJDKHA OBITh HE paHee WIIeCTH MECSLEeB 10 JaThl, 10 COCTOSHUIO Ha KOTOPYIO
OIpeAEIAETCS] CTOMMOCTh UACTBIX aKTUBOB. IIpu 3TOM CTOMMOCTB akTHBa ONpeeNseTcss Ha OCHOBaHUU
JOCTYITHOTO Ha MOMEHT OIPEJEICHNUs] CTOMMOCTH YACTBIX aKTUBOB OTYETA OLICHIINKA C AAaTON OLICHKU
HaunOoJiee OJIM3KOII K aTe onpeaeseHus CTOMMOCTH aKTHBA.

34. B cnyvae, ecim Hactosmmmu IlpaBunamm ompenenenus CYA B 1ensx oInpeneneHus
CHpaBeUTMBOIl CTOMMOCTH aKTHBA (BEJIMYMHBI O0053aTENbCTBA) INPEIYCMOTPEHO WCIIOIb30BAHUE
CTOMMOCTH, OIIPEIEICHHON HAa OCHOBAHMM OTYETa OLCHINMKA, IPU 3TOM IIPaBUIA JOBEPUTEIHLHOIO
YOpaBICHHUS HE COAEP)KaT yKa3aHHWE HAa HAJTUMYWU B (POHJE OIEHIIMKA, TO TaKas OIEHKAa MOXKET OBITH
MPOU3BEICHA 32 CUET CPEACTB Y MPABIIIONICH KOMIIAHUU TIPU COOTIOCHUN TPEOOBAHMM K OICHIIHKY,
YKa3aHHBIX B 11.3.5.

3.5. CTromMOCTh aKTHBa MOKET OINPENENAThCS s 1eseld HacTosmmx [IpaBun onpenenenus CHA Ha
OCHOBAaHUU OTYETA OLEHINIMKA, €CJIM TAKOW OTYET COCTABJIECH OLICHIIMKOM, B OTHOILIEHUU KOTOPOTO CO
CTOPOHBI CAMOPETYIMPYEMbIX OpraHU3alMil OICHIIMKOB HE NPUMEHSUIUCh B TEUYEHHE JABYX JIET B
KOJIMYECTBC [BYX H Ooitee pa3 MCEPbl JUCHUIIIIMHAPHOI'O BOSHeﬁCTBHH, HE HUMCEETCA HECHATBIX WU
HEIOTalleHHbIX Mep AUCLUUIIIMHAPHOIO BO3AEHCTBYS, NpeyCMOTpeHHbIX DenepanbHbIM 3akoHoMm OO0
OLIGHOUHOW jesATenbHOCTH B Poccuiickoit ®enepauuun”, a TakkKe BHYTPEHHUMH JIOKYMEHTAMHU
CaMOPETyJIMPYEMBIX OpPraHU3alMUi OLICHIIMKOB, U CTaX OCYUIECTBJIECHUS OLICHOYHOW JEeATENbHOCTH
KOTOPOT'O COCTaBISIET HE MEHEE TPEX JIET.

3.6. Meroauka omnpeneNneHHs CIPaBEIMBOW CTOMMOCTA AaKTUBOB (BEJIMYHMHBI 00513aTEIIBCTB)
npezacrasieHa B [Tpunoxenun Ne 2.

4, IHopsinok KOHBEPTALMM CTOMMOCTEH, BEIPAKEHHBIX B OJJHOM BAJIIOTE, B APYIYIO BAJTIOTY.
41. CTOoMMOCTh AaKTHBOB M BEJMYHMHA OOS3aTENbCTB, BBIPAKEHHAsT B HMHOCTPAHHOW BaJIOTE,
IPUHUMAETCsl B pacyeT CTOMMOCTH YHCTBIX aKTHBOB B pyOusix mo kypcy LleHTpanbHoro OaHka
Poccwuiickoit denepanuu Ha JaTy WX OMPEIEICHUS KaX bl pabounii 1eHb.

4.2. B cnyuae, ecniu LlenTpanpabiM 6aHkoM Poccutickoit denepanny He YCTaHOBIICH MPSMOU Kype
BAIIOTHI, B KOTOPOW BBIPAKEHA CTOMMOCTH aKTHBOB (00s3aTeNbCTB), K PyOIO, TO HCIOJB3YETCS
KPOCC-KYPC TaKO# BaIFOTHI, OTIPeIeIeHHOM Uepe3 amepukaHckuii gosuaap (USD).

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

rue:

USD/RUR - odunmansusiii kype gosutapa CIIIA, ycranosienubsiii bankom Poccru Ha 1aTy OIEHKH;
CUR/USD - kypc BatoThI, B KOTOPOU BBIpaKeHA CIIPAaBEIIMBAsi CTOMMOCTD, K fosnapy CILA,
HOJIyYSHHBIN 110 JaHHBIM areHTcTBa Thomson Reuters 06 0OMeHHBIX Kypcax IUPOKOTO HEepedHs
MHOCTpaHHbIX BamOT K noiapy CIIA, nybnukyembix Ha opunmansHoM caiite LleHTpansHoro 6anka
P® (www.cbr.ru).

5. Ilepeyens aKTHMBOB, NMOMJICKAIMX OLECHKE OUNEHINMKOM, M NMEPHOAUYHOCTH NMPOBEACHUSA
TaKO# OIEHKH.


http://www.cbr.ru)./

5.1. B cimydasx HEBO3MOXXHOCTH ONPEICICHUS IIeH IIEHHBIX OyMar B COOTBETCTBUH ¢ [IpmiokeHnem
No2  macrosmux IlpaBun ompenenenuss CUA, copaBemimuBas CTOMMOCTh JaHHBIX aKTHBOB
OTIpeIeIsIeTCS Ha OCHOBAaHUM OTYETa OTICHIITNKA

5.2. B ciydae omnpezeneHrs CTOMMOCTH aKTHBa Ha OCHOBAHMM OTYETa OIICHIMKA OIEHKA JOJIKHA
MIPOU3BOJIUTHLCSI HE PEXKE OJTHOTO pasa B IIECTh MECSAIIEB.

6. Iopsinok pacuera BeJJMYUHBI pe3epBa HA BBIJIATY BO3HATPAKICHUS M HCIOJIb30BAHUS
TAKOT0 Ppe3epBa, a TaK 3Ke MNOPSAO0K y4yeTa BO3HATPAKIEHHIl M PACX0J0B, CBS3aHHBIX C
JOBEPUTEJbHBIM yHpaBJieHueM DoHI0M.

6.1. Pe3epB Ha BBILIATY BO3HATPAKICHUS YIPABISIOMIEH KOMIIAHUU, CIECHUAIU3HUPOBAHHOMY
JIETIO3UTapHI0, ayJUTOPCKON OpraHu3aluu, oueHIMKy PoHaa, U JUIly, OCYUIECTBISIOMIEMY BEJICHUE
peecTpa BIaJelbICB MHBECTUIIMOHHBIX maeB DoHma (manee — pe3epB HA BBIILIATY BO3HATPAXKICHUS),
OIpENENSIETCS UCXOAS W3 pa3Mepa BO3HATPAXKACHUS, MPEAYCMOTPEHHOTO COOTBETCTBYIOIIMM JIULIAM
MPaBUJIAMH JOBEPUTENBHOrO ynpasieHus @oHaoM. Pe3epB Ha BRIIUIATY BO3HATPAKICHHS HAYUCIISIETCS
HApacCTalIUM HWTOTOM,a TaKXE HCIOJB3YEeTCS B TEYEHHE OTYETHOTO TOJa B COOTBETCTBUU C
[Tpunoxennem Ne3, W BKIIIOUAETCS B COCTAaB OOS3aTEIBCTB IMPHU OINPEACICHUH CTOMMOCTH YHCTBIX
akTuBOB DOHIA.

6.2. PesepB Ha BbIIIaTy BO3HArpaXICHHSA, pa3Mep KOTOPOTO 3aBUCUT OT pe3yJbTaToOB
WHBECTHUPOBAHMS, HE BKIIIOYAETCS B COCTaB 00s13aTenibeTB DoHma.

6.3. Bosnarpaxnenue ympaBifoomedl KOMIAHWM, pa3Mep KOTOPOTrO 3aBUCUT OT pe3yibTara
MHBECTHPOBAHMsI, HAUUCIAETCS B MEPBbIA pabouuii JeHb MEPHO/A, CIEAYIOUIETO 3a OTYETHBIM,
Ha OCHOBAHMM aKTa, COCTABJICHHOTO YIPAaBJISAIONIEH KOMITAHUU, TPU3HACTCS B COCTABE MPOUYUX
pPacxoJI0B M YUUTHIBAETCS B COCTaBE KPEAUTOPCKOM 3a0HKEHHOCTH IO MOMEHTA €T0 BBITLJIATHI.

6.4. Uubie pe3epbl B DoHze He GOPMHUPYIOTCS U HE BKIIFOUYAIOTCS B COCTaB 00s13aTeNibeTB DoHa.

6.5. B ciyvae mpeBbllieHUs] BEJTUYMHBI NPU3HAHHBIX B OTYETHOM TOJY PAcXOOB, CBSI3aHHBIX C
JIOBEPUTENIBHBIM yIIpaBJIeHuEM (HOHIOM M MOIEKANIMX OIUlaTe 3a cueT mmymiectBa PoHma, Haf
BEJIMYMHOW MaKCHUMaJbHOTO pa3Mepa TaKUX pacxoioB, ycTaHoBieHHoro B IIJIY, 3amoimkeHHOCTD
VYrpasisronieii KOMIaHUU B pa3Mepe TaKOTO MPEBHIIICHHUS HAYUCSACTCS B TIEPBBIA padoUYnii ICHb ro1a,
CIICAYIOMIETO 3a OTYETHBIM, IPHU3HACTCS B COCTaBE IMPOYUX JIOXOJOB W YYHUTHIBACTCS B COCTaBe
JIeOUTOPCKOM 33JOJDKEHHOCTH JI0 MOMEHTA €€ ITOTaIllCHHUS.

7. IMopsinok yperyiupoBaHusi Ppa3HOIJACHIi MeXKAy yOpaBisomeid KoMmaHueid u
CHEeHATU3MPOBAHHBIM /ITIO3UTAPUEM IPH OTIPeeJIEHHH CTOUMOCTH YHCTHIX AKTHBOB

7.1. TIlpu oOHapyXeHUU pACXOXKIEHUW B pacyeTe CTOMMOCTH YHCTHIX akTHBOB oH1a,
npou3BeeHHbIM CHelnruanu3upoOBaHHbIM JENO3UTAPHUEM U Y IPABISIONIEH KOMIaHUEH, 110 UCTEUEHUU
pabodero JHs onpeJeneHusi CTOMMOCTH YMCThIX aKTUBOB 10 COCTOSIHUIO Ha J€Hb pacyeTa CTOMMOCTHU
YUCTBIX AKTUBOB B  COOTBETCTBUM ¢  Hacrosmumu llpaBunamm  ompenenenus CUYA,
Crenuanu3upoBaHHBIM JEMO3UTapUil MPOM3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI AKTHUBOB MU
00s13aTenscTB POHIA ¥ IPUHUMAET MEPBI K UCIIPABJICHUIO OLIMOOK, a TAKXKE OCYLIECTBIIAET CBEPKY:
7.1.1. axTHBOB M 0053aTENbCTB Ha MPEIMET COOTBETCTBHS KPUTEPHUAM HMX MpPHU3HAHUS (MPEKpalieHUs
NpHU3HAHYS);

7.1.2. ucnonbs3yeMoii ans onieHKH akTHBoB DoHa nHpOpManuy,



7.1.3. WCTOYHHMKOB JAHHBIX JUI1 ONPEIEIEHHS CTOMMOCTH aKTHBOB (BEJIMYHMHBI 00S3aTEIBCTB), a
TaKKe MopsiIKa X BBIOOPa,

7.1.4. mopsiika KOHBEPTAIMM BEJIWYMH CTOMMOCTEH, BBIPQXKEHHBIX B OJIHOW BalllOTE, B JPYIYIO
BAJIOTY,

7.2. BaemmanoBas cBepka npoBoauTcs Crenuaiu3upoBaHHBIM JICTIO3UTapHeM B TeueHune 1
(OnmHoro) pabouero aHS C MOMEHTa OOHAPYKCHHS PACXOXKICHHM M BKIIOYACT CJICAYIONIHE
MEPOIPUATHS .

¢dopMupoBanue nepeuns umyniecrsa GoHa U CIPaBKU K nepeuHto umyniecrsa Gonna;

ompesieneHue Buia akTuBoB (00s3aTenbeTB) PoH/A, IO KOTOPBIM MPOH3O0ILIO PACXOKACHHE C
JAaHHBIMU y4eTa YTPaBISIOIICH KOMIIaHHH;

CBEPKY NIaHHBIX, BHECCHHBIX B CHUCTEMY JCMO3UTAPHOTO Y4YeTa, C JAHHBIMH IOJyYEHHBIX OT
Yrpainstonieil KOMIIaHUU JIOKYMEHTOB, TOATBEPXKIAIONINX (DaKT COBEPIICHHS CHCIKH, IO KOTOPOM
Hal/ICHbI PAaCXOXKICHHUS,

CBEPKY IAaHHBIX, MCIOJb30BaHHBIX CHEUATN3UPOBAHHBIM JCTIO3UTAPUEM IS OTpPEACIICHUS
CIPABE/IJIMBON CTOMMOCTH aKTUBOB (0053aTENICTB) C NAHHBIMH, MPEICTABICHHBIMU Y IPaBISIONICH
KOMITAHUCH B OTHOIICHUH aKTUBa (00513aTeNbCTBA), B OTHOLMICHUH KOTOPOTO MPOU3OIILIO PACXOXKICHHE.
7.3. Ilpu mpoBenennu cBepku Criennanu3UpOBAaHHBINA JENO3UTAPUI M YTIPaBISAIOMAS KOMITAHUS
BIIpaBe MOTpeOOBATh APYr y Apyra JiroOble JOKYMEHTHI (MM WX KOIMHUH), TOATBEp)KIaronme (HakThl
HANpPAaBICHUS/NONYYCHU PACHOPSKEHUH 10 CcyYeTaMm, KOMUHM TMOJTBEPXKACHUU, BBICIAHHBIX
Crienmanu3upOBaHHBIM JICTIO3UTAPHEM, a TAKXKe APYTrUX JTOKYMEHTOB, HEOOXOJMMBIX JJISi BBISICHEHUS
NPUYUHBI U YCTPaHEHUsS] OOHAPYKEHHBIX PACXOKICHHMN.

74. B caydae BBIBICHHUS HEYPETYyJIMPOBAHHOIO pacxoxaeHus Mexay Crenuaau3upoBaHHBIM
Jierno3utapremM U Y npasistoiled komnanueil @oHa npu onpeaeeHud CTOMMOCTH YUCThIX aKTUBOB
(I)OH)IOB CTOPOHBbI COCTABJIAKOT W MOANHCBIBAOT AKT O IIPUYMHAX PACXOKIACHHA JaHHBIX IIPpU
OonpeaACJICHUU CTOUMOCTHU YHUCThIX dKTUBOB (DOH)Ia.

7.5. Coeumanu3upoBaHHBIA  jgeno3uTapuii  u3BemaeT bank  Poccum 0 BBISBICHHBIX
HEYPeryJIMpOBaHHBIX pacxokacHusix B TeueHue 1 (OmHoro) paGouero IHS ¢ Aarhl OOHAPYKCHHUS
PacXOKJICHHS, MMPUKIIAIBIBAs aKT O MPUYMHHBIX PACX0XKICHUS JAHHBIX TIPH ONPEACICHUH CTOMMOCTH
YHCTHIX aKTUBOB DOHJA.

7.6. B ciyuae BbIsSIBICHHSI OMIMOKH B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB M PACY€THOM CTOMMOCTH
OJIHOTO WHBECTHIIMOHHOTO masi, CHenuanu3upoBaHHBIA NENO3UTApUil M YIpaBISIomas KOMIIaHHS
OCYIIECTBISIOT CICAYIOIINE NCHCTBUA

7.6.1. B ciywyae ecnu BBIBICHHOE OTKJIOHEHHE HCIOJH30BAaHHONW B pacyeTe CTOMMOCTH AaKTUBA
(o0Os13aTenbeTBa) coctaisieT MeHee yeM 0,1% KOppeKkTHOW CTOMMOCTH YHCTHIX aKTUBOB, U OTKJIOHCHUE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacueTa cocTtaBisieT Mmeree 0,1% KoppekTHOM cTouMocTH
YHUCTHIX aKTHBOB, ONPEICIIUTh, HE MPHUBEJIO JH JAHHOE OTKJIOHEHHE K MOCIEIYIOIIUM OTKJIOHEHHSM,
cocrasistromuM 0,1% u 6ostee 0T CTOMMOCTH YHUCTHIX aKTHBOB.

7.6.2. Ecimu nomymeHHas ommuOka mpuBena K oTkioHeHHWto MeHee 0,1% koppekTHO# cTtommocTu
YUCTBIX AaKTUBOB, Il€pepacueT CTOMMOCTH YHCTBIX AaKTHBOB, pacueT CyMM BO3BpaTa Cpe/iCTB
BJIaacjibliaM NHBECTHUIIMOHHBIX ITAa€B UJIU q)OH}Iy, HJIM ICPECUCT U UBMCHCHUC YUCJIa HHBCCTUINOHHBIX
MaeB Ha JIMIEBBIX CUETaX BIIAJEJIbIIEB HE TPOW3BOAMTCS, €CIM WHOE HE YCTAHOBICHO IMpaBHIIAMU
JIOBepuTeNbHOTO yrpaBieHus Ponpa. [Ipu BISIBICHWU OTKJIOHEHWs, cocTaBisiomero mexee 0,1%,
VIOpaBISIIONIAsl KOMITAHUS W CHEIUATN3UPOBAHHBIA JICTIOZUTAPHIA O00s3aHBl TMPHHATH MEPbl IS
MPEIOTBPAIICHUS €T0 IIOBTOPEHUSI.

7.6.3. B ciydae eciau BBISBICHHOE OTKJIIOHEHHE HCIIOIb30BAHHONW B pacdyeTe CTOMMOCTH aKTHBA
(obsi3atennctBa) coctaBiser 0,1% u Oonee KOPPEKTHOW CTOMMOCTH YUCTHIX aKTUBOB, M OTKJIOHCHHUE
CTOMMOCTH YHUCTBIX aKTHBOB Ha JTOT MOMEHT pacuera coctaBisier 0,1% u Oonee KOppeKTHOM
CTOMMOCTH YHCTBIX aKTUBOB, CHelHaIu3UpOBAHHBIN ETO3UTAPUI COBMECTHO C YTpaBISIOMIEH
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KOMITaHHEH OTpeaeNnsieT HOBYID CTOMMOCTh YHCTBIX aKTHBOB, a TakKe CTOMMOCTh Tas TMpH
NpUOOpEeTeHNH M TpH TOTAlleHWH TaeB M, OCYILIECTBISAIOT BO3MEUICHHE YyiepOa BiaaenblaM
WHBECTHUIIMOHHBIX 1aeB. Bce ucnpanieHns BHOCATCS B PETHCTPHI yueTa TeKYIIUM JTHEM.

7.6.4. CrnenuaJM3WpOBAaHHBIA NEMO3UTAPU H  YTPaBISAOMAs KOMIIAHUS COCTAaBJISIOT AKT O
BBISIBJICHHOM OTKJIOHEHUH U (paKTe ero yCTpaHeHUs .

7.6.5. Crneumanu3upoBaHHbIH qeno3utapuii He mo3anee 3 (Tpex) paboumx aHEH CO THS BBIABICHUS
paCXO)I()IeHI/IfI B ONpCACICHUN CTOMMOCTHU YHCTBIX AKTUBOB, IOJJICKAIIUX NEPECUHECTY, HAIPABIIACT
yBenomiieHue B bank Poccum.



Ilpuiioxkenue

Ne 1. Kpurepun npusHanusi (mpeKpaiieHus

NPH3HAHUS) AKTHBOB U 00s13aTelIbeTB PoHIa

AxTuUB/O053aTEJILCTBO

Kpurepun npusHaHus

Kpurepun npekpanieHusi Npu3HaHUs

JleHexHbIe Cpe/ICTBA Ha CUeTax M
BO BKJAJaX, B TOM 4YHCIE Ha
TPAaH3UTHBIX, BAMIOTHBIX CYETaX,
oTkphIThIX Ha YK JI.Y. [TUD

Jlata 3auucieHHs JGHEXKHBIX CPEICTB Ha
COOTBETCTBYIOIIHI OaHKOBCKHUI cuer
(pacueTHBIN, TPAH3WTHBIN, BAQIIOTHBIA) Ha

OCHOBAHMH BBIIUCKH C YKa3aHHOIO CUETa,

JlaTa mepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE
BKJIa/la ¥ HAYMCIICHHBIX MPOLIEHTOB HA OCHOBAHUH
JIOTOBOpA.

Jlata 3auMcleHUs JGHEXKHBIX CPEICTB Ha
JICTIO3UTHBIA CYET Ha OCHOBAHMM BBITHCKH C
pacuernoro cuera JI.Y. [TUD

JlaTa ucrionHeHns1 KPeAUTHOH OpraHu3aIueil 00s3aTebCTB 10
BO3BpaTy BKJaja (BO3BpAT JAEHEXKHBIX CPEICTB HA PACYETHBII
cuer [TU® 1o noroBopy GaHKOBCKOTO BKJIa/1a);

JlaTa ucrionHeHnsT KpeAUTHOH OpraHu3aIueil 00s3aTebCTB 0
MIEPEUNCIICHHIO ICHEKHBIX CPEIICTB CO CUeTa

Jara Qakruueckoil mepeycTynku mpaBa TpeOOBaHUS O
BBIIJIaTe BKJAJa W HAYHCICHHBIX MPOICHTOB HAa OCHOBaHUH
JIOTOBOPA,;

Jlara pemennss banka Poccum 00 oT3bIBe sMIeH3MHM OaHKa
(meHexHBIC CPEACTBA IEPEXOMIT B CTAaTyc JeOMTOPCKOMN
3a/I0JDKEHHOCTH);

HMata mnomydeHus wuHGOOpMALMH O JHUKBHIAAUMH OaHKa,
PAcCKpBITON B O(HMIMAILHOM JOCTYITHOM HMCTOYHHKE (B TOM
yuce 3anucu B ETPFOJT o nukBuaanun 6aHka);

ﬂeHe)KHLIe Cpe€acTsa B IIyTH

LlaTa CIIUCaHUA JCHEKHBIX CpeacTB Cc
COOTBETCTBYIOLIETO cyera,
HO,Z[TBep}KZ[éHHOFO BBIIIUCKOH € YKa3zaHHOIr'o
cyera, pu ycioBuu HETIOCTYIIIICHUS

CpEACTB Ha CUET-TIOTyYaTEeIb

Jlata TMOCTYIUIGHUs JICHEXHBIX CPEJCTB Ha CUET-TIOTydaTelb,
MOATBEPKAEHHOTO  BBINMUCKOH C YKa3aHHOTO cyeTra WIH
oT4éroM Opokepa;
Jlara pemenust banka Poccuu 00 OT3bIBE JMIICH3MH KPEAUTHOM
OpraHu3aluu (JCHEXHbIE CpEICTBA IIEPEXOMAT B CTATyC

npoueit J1eOUTOPCKOit 3aI0JKCHHOCTH);
JlaTa  JMKBUJALMM  KPEAUTHON  OpraHW3allMid  COIVIACHO
nHGOPMALIMM, PACKPHITOH B O(PUIHAIBHOM  JIOCTYITHOM

ucrounuke (B ToMm ymcie 3anucd B ETPIOJI o nukBupaumu
KPEAUTHOH OpraHU3alliK B IOPSIKE, YCTAHOBICHHOM 3aKOHOM
0 TOCYIAPCTBEHHON PETUCTPAINY FOPUIANYECKUX JIHIL).

Jlata nepexopa mpaB COOCTBEHHOCTH Ha LICHHBIC

Jlata mepexozma mpaB COOCTBEHHOCTH Ha IIEHHbIE Oymaru:

Oymaru: Eciu nenHas Gymara nognesxut yuéry Ha cuere JEIIO - nara
Llennsie  Oymarn, B T.4. | Eciiu 1eHHas Oymara MOIJIKHUT YuéTy Ha CUETe | 3aKIIOUCHHUS CIIEIKH,
JIEO3UTHBIE CEPTU(UKATHI JEINO -  para  3akmodeHus  caenku; | Eciu JokyMeHTapHble LEHHbIE OyMary He MOJIEkKaT yueTy Ha
Ecin  [OKyMeHTapHbIe LiGHHble OyMard He | cueTax Jemo (3a HCKIIOYCHHEM ACHO3UTHBIX CepTH(UKATOB) -
[OJUISKAT  yd4eTy Ha  cyerax  nemo  (3a | ¢ n;arel mepenaun leHHOW Oymaru ITN®, ompeseneHHOH B
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HCKJIFOYCHHEM JICTIO3UTHBIX CepTH(HHKATOB) - C
JaThl npuema ICHHOM Oymaru TTND,
ONpENEICHHOH B COOTBETCTBUH C YCIOBHAMU

JIOTOBOpa M MOJATBEPKICHHOH aKTOM MpHema
nepenadn LEHHBIX Oymar;
Ilo pmenmosutHbIM  ceprudukaram -  jgara
3aYMCICHUsT  BO BKJAA (HEMO3WT) JECHEKHBIX

CPEICTB, MOATBEPIKICHHAS BBIIKCKOM CO cyeTa 110
BKJIa®y (HEmo3uTy) WIM C JaThl NPHOOpETEHHS
TAKoro cepTuduKarTa 1o akTy npuemMa nepeaadu B
COOTBETCTBHH C JIOTOBOPOM.

Ecii clienky ¢ 1eHHBIMH OyMaraMu COBEpIICHBI
Ha BHEOMPIKEBOM PBIHKE, TO jaTa Iepexoja Hpas
Ha IIEHHbIE OyMard - Jiara 3a4iClICHUs LEHHOMH
oymarn Ha cuer JIETIO nubo BHeceHme 3amicu B

pEECTp  JIMLEBBIX CYETOB  LIEHHBIX  Oymar,
OTKpBITHII ynpasistoneid komnanuu J1.Y. I[IN® B
CrenHaaTu3UPOBAHHOM JIeNI03UTapuH,

MTOJTBEPKICHHON COOTBETCTBYIOIIEH BBIHACKON
10 cYeTy

COOTBETCTBUH C YCJIOBHSIMH JOTOBOpa M  IIOATBEPIKACHHOM
AKTOM nprema nepefaun LEHHBIX Oymar;
ITo neno3uTHBIM cepTUdUKATaM - JaTa CHHCAHHS C BKIAga
(merosura) JEHEXHBIX CPEICTB, MOITBEP)KACHHAS BBIIHUCKOMN
€O cueTa [0 BKJIAY (Herno3uTy), Win C AaThl CIIMCAHHS TAKOTO
cepruduKaTa 1o aKkTy NpUeMa Iepefayd B COOTBETCTBHHU C
JIOTOBOPOM;

Ecim 1o sMuTeHTy LeHHbIX Oymar BHeceHa 3amuch B ET'PIOJI
0 JIMKBHAAUUH - jara TIONMydeHus HH(pOpMamUH O
JIMKBUJIALIMY YMUTEHTA

C narhl HACTYIUIGHUsI CPOKa IIOTAIlICHHs LIEHHOH Oymaru, 3a
UCKIIOYEHUEM JIOCPOYHOTO ITOTAIICHUS;

C nmarbl NOJYYEHMs] JCHEXKHBIX CPEACTB B CYET IOJIHOIO
UCIIONHEHHST 00s13aTeNbCTB 10 JIOCPOUYHOMY  IIOTAILICHHUIO
LeHHOU Oymaru

Ecim  cnmenku ¢ neHHbIMM  OymaramMu COBEpIICHBI Ha
BHEOMPIKEBOM pBIHKE, TO Jara Iepexoja NpaB Ha IICHHbIC
Oymaru - jata cnimcaHus 1eHHoi Oymaru Ha cuet JIEIIO mbo
BHECCHHE DPACXOAHOH 3aliCH B pEecTp JIHMIEBBIX CUETOB
LEHHBIX OyMar, OTKPBITHIH YympaBisitomeid kommanuu J1.Y.
M1od B CIIeIMaIN3UPOBAaHHOM JIeTIO3UTapuH,
MOATBEPKIECHHOIN COOTBETCTBYIONIEH BBIIMMCKOMN MO CUETY

IIpousBoaHbIe ¢uHaHCOBBIE
HHCTpyMeHTH! (nanee — [ION)

JMara OTpaXKEHUS Opoxepom
pUOOpETeHNs/Pean3alii  COOTBETCTBYIOIIETO
CPOYHOT0 KOHTPAKTa Ha GUpiKe.

B ciiyuae nconHeHUs! KOHTPAKTA;

B pesynbrare BO3HHKHOBEHHs BCTPEYHBIX OOSI3aTENLCTB I10
KOHTPaKTy C TakKOi ke crelu@ukanueil, T.e. 3aKIOYCHHE
oceTHOM CrHeNKH;
Ipekpaiienne 00s3aTeNbCTB
OCHOBaHHSIM, YKa3aHHbIM B
YCTaHOBJICHHOM MMH IOPSIJIKE.

10 KOHTPakTy IO MHBIM
npaBujiax — KJIMPWHIA, B




JlebuTopckas 3aJ0JDKCHHOCTb IO
MPOLICHTHOMY (kynonHoMy)
JIOXOJy MO JOJTOBBIM LEHHBIM
OymaraM K BBIILIATE;

JlebuTtopckas 3aJ0JDKCHHOCTb IO
YaCTUYHOMY/TIOTHOMY
HOTAIICHHIO IMUTEHTOM
OCHOBHOTO II0JIra MO JOJTIOBEIM
LEHHBIM Oymaram.

Jost 1eOUTOPCKO 3aJJ0JDKEHHOCTH no
NPOLEHTHOMY  (KYIIOHHOMY)  JOXO&y IO
JIOJITOBBIM IICHHBIM Oymaram — Jata MOrarieHHs
HPOLEHTHOro (KYIOHHOTO) JI0X0/1a HA OCHOBaHHH
PELLIEHHMSI O BBIITYCKE;

Jost neOUTOPCKOI 3aJ0JDKEHHOCTH no
YaCTUYHOMY/TIOJIHOMY IIOTAILECHUI0 3MHTCHTOM
OCHOBHOI'0 JIOJITA I10 J0JITOBBIM LIEHHBIM OyMaram
— Jara 4acTWYHOTO WIIM IOJHOTO IOTAIeHHUs
HOMHHAJIa Ha OCHOBAHUH PELLICHHUS O BBITYCKE.

JHara HCIIOJTHEHHS 00s13aTeNbCTB 9MHTEHTOM,
MOATBEPIKIACHHOI OAaHKOBCKOH BBIMHCKOIl C PACYETHOrO cyeTa
ympasistrotteit kommanuu Y. TIM® nmm otdetom Opokepa
1o,

JMara nomydenuss Beimuckn EIPIOJT ¢ unpopmarmeir o
JIMKBHUALMH YMUTEHTA (MM BBINMCKH U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

ITo moroBopam mpsmoro PEITO
(IpoJaBLOM IEHHBIX Oymar o
nepBoil wactu jgorosopa PEITIO

SIBIISIETCS. YIPaBISIFOLLIAS
komnanus  J[.Y. @omnpa): -
O6s3aTenscrBa Donma mno

BO3BpaTy [CHEXHBIX CPEACTB,
MOJYYEHHBIX I10 HEPBOH YacTH
noroBopa mpsimoro PEIIO; -
Ilennsie Oymaru, mnepegaHHbIC
®oHzoM 1O HepBoOil uacTu J0-
rosopa npsimoro PETIO.

Ha JaTy WCIOJHEHHs IEpBOH 4YacTH J0roBopa
PEIIO, TIPU3HACTCA KpeAuTopcKast
3a/10JDKEHHOCTh B CyMMe TTOTyUCHHBIX JICHEKHBIX
cpeJcTB 1o nepBoit yactu gorosopa PEIIO

Ha JaTy WCIONHEHHs BTopod wactu jorosopa PEITO
MPOUCXOJMT  TPEKpalleHne  MPH3HAHUS  KPEAUTOPCKOH
3a/10JDKEHHOCTH B CyMME MOJIyYEHHBIX JICHEKHBIX CPEJCTB 110
HEpBOii YaCTH, YMCHBIICHHYIO HAa CYMMY IpOLEHTOB,
paccuuTaHHbIX Ha gary onpenenenus CYA mo craske,
HpeayCMOTPEHHOIT gorosopoM; B criydae ecnu mcnonnenue
0053aTeNbCTB He OyNET BCTPEUHBIM, II0J JATOH HCIOJIHEHHUS
BTOPOH 4YacTH, NPHUHUMAETCs Oosiee MO3IHSA M3 JBYX MaT:
HOCTABKU WJIM OILIATHI;

NpEKpalleHHe MNPU3HAHUA LEHHBIX Oymar IepelaHHbIX II0
npsivomy norosopy PETIO He npoucxomur.

ITo noroBopam obparHoro PEIIO
(TokymareneM LEHHBIX Oymar 1o
noroopy PEIIO mo mnepBoit
4acTu PEIIO SIBJISICTCSA
ympasisitomas  kommanust Y.
Douja): - neduTopCKast
3aJ0JDKEHHOCTh K TIOJTyYCHHIO
MePeIaHHBIX JIe-HEKHBIX CPEACTB
Mo TepBOH YacTH  J0roBopa
obpartroro PEITO

NPHU3HAHWE LEHHBIX OyMar, IIOJy4eHHBIX IO
nepBoit yactu gorosopa PEIIO, He mpoucxoaur,
Ha JaTy MCIOJIHEHHs MEpBOH 4YacTW H0roBopa
PEITO npusHaercs 1eOUTOPCKOM 3a0KEHHOCTH
B pasMepe CyMMbl  JCHEXHBIX  CPEACTB,
nepenanusie COHIOM MO TEPBOIl YacTu 10roBopa
PETIO

Ha pary wucnomnenmss Bropoit wactm poroBopa PEITO
NPOMCXOAMT  MHPEKpalleHHe  MpPU3HAHUS  ACOHTOPCKOIA
3aJJOJDKCHHOCTH ~ KOHTpareHtTa 1o  gorosopy  PEIIO,
YBEIMYCHHON Ha CyMMY IPOIIEHTOB, PACCUMTAHHBIX Ha AaTy
onpenenexus CHA mo craBke, IPeayCMOTPEHHOM I0TOBOPOM;

JlebuTopckas 3aJ0JDKCHHOCTh M0
BBIILIATE UBUICHIOB [0 aKIHAM,
I0Xoa MO JICTIO3MTAPHBIM
pacruckam

Jleburopckast 3a/10JDKEHHOCTD o
NPUYUTAIOIMIMMC K IIOJYYEHHIO JUBUIEHIAM,
OX0Ja 1O  JENO3HUTAPHBIM  PAacIHCKaM
MPU3HACTCS KaK aKTHB C IMEPBOro AHsA, Koraa

JHata HCTIOTHEHHS 00s13aTeNbCTB SMHUTEHTOM,
MOATBEPIKIACHHOI OAaHKOBCKOH BBINHCKOI C PACYETHOro cyera
yrpasisromeid kommanuu J[.Y. TIM® wm orderom Opokepa
M1,
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LieHHble OyMarn HauMHAIOT TOProBaThest 0Oe3
yuera o0bsBieHHbIX auBuaeHnos (DVD_EX_DT)
i (8 orcyrcrBue  uHpOpMAIMH O
DVD_EX_DT) nara, Ha KOTOPYIO ONPEICISIOTCS
Iuna, HUMCIOIMEe  [PaBO  HA  IONYdYCHHE
UBUJCHIOB/I0X0I0B. B KauecTBe HCTOYHHKA
nH(GOpMALIMK  HCIOB3YIOTCS MH(POPMALMOHHBIC
pecypeet Tompson Reuters (Refinitiv), HKO
AO HPJ] 1 uHbIe 1OCTYITHbIC HCTOUHUKH.

Ilpu orcyrcTBuM  uHGOPMALMK W3  BbILIE
YKa3aHHBIX HMCTOYHHKOB (B TOM 9HCIE pa3Mepa
NPUYUTAIONIMXCSA BBIILIAT) - JaTa  3auMCIICHHUS
JICHe)KHBIX ~ CPEACTB HA  DAaCUETHBIM  cyer
ynpasistomeii  komnanun J.Y. I[TA® (B Tom
uncie Ha cueT 6pokepa [T D).

Jlata MUKBUAAIMU 3MHUTEHTA, coracHO Bbimucke u3 EIPHOJI
(MM BBIIMCKM U3 COOTBETCTBYIOIIETO YIOIHOMOYEHHOIO
OpraHa HHOCTPaHHOTO TOCYIapCTBa).

Jleburopckas 3a10JDKCHHOCTD [0
JI0X0JjaM 110 WHBECTHI[MOHHBIM
masm [IAD wu masm  (akomsm)
MHOCTPAHHBIX ~WHBECTHLMOHHBIX
(OHIOB, MaM KOTOPHIX BXOIST B
cocraB umyiecrsa [TUD

JlaToii BO3HMKHOBEHHs o0s3arenscTB YK 1o
BBIIUIATE JIOXOZAA MO TMasM, SsBISIETCA JaTa
BO3HHKHOBEHHsI 00s3aTebCTBA 110  BBILIATE
JI0X0/a, YyKa3aHHas B COOOLICHMH O BBILIATE
JI0XO0JIa 110 MHBECTHIMOHHBIM masiM [TH® u nmasm
(akuusm) HMHOCTPaHHBIX MHBECTHIMOHHBIX
(OHIOB, KOTOpbIE BXOASAT B COCTaB MMYIIECTBA
ITH®, B coorBercrBun ¢ nHpopmanueir HKO AO
HPJ wiu unHdopMmarmeii, MoJydeHHOH M3 HHBIX
HCTOYHHKOB

Jlata, ¢ KOTOpOIl HMHOCTpaHHBIC IICHHBIC Oymaru
HAYMHAIOT TOPTOBATHCS 6e3 ydeTa OOBSIBICHHBIX
nusnaennos (DVD_EX_DT) umu (B orcyrcrsue
unpopmauuu o DVD_EX_DT) nara, Ha KOoTOpyro
ONMpPENeNAIOTCS  JIMIA, HMMCIOIIHE MpaBo Ha
MOJTy9IEHHE JUBH/ICH/I0B/I0X0I0B B COOTBETCTBHH
¢ uH(popManroHHOI cucremoir Tompson Reuters
(Refinitiv);

Jlata ompereneHust BBILIATHL TOXOAA, COLIACHO
uHpoOpMaLIH Ha opHIHATBHOM caifte
yIpaBJstonie KOMITaHUH/B oduIHMaIEHOM
COOOIICHHH ISl BIAJENbLEB HHBECTHIHOHHBIX

Jlata ucrionHeHHust 00s3aTeNbCTB YIPABISIONIEH KOMIIaHHEH,
MOATBEPIKIAECHHOI OaHKOBCKOH BBIMHCKOI C PACYETHOro cyera
ynpasistromeii kommanuu .Y . [TU® /oraerom Gpokepa [TUD;
Jara JIUKBH AL yIpasistomei KOMITaHUU
(uHBecTUIMOHHOTO  (oHAA  (JMua,  BBIIABIIErO  Iau
(BBIMYCTHBIIErO aKIMK)), coracHo Beimucke u3 EI'PIOJT (uun
BBIIIMCKM U3 COOTBETCTBYIOMIETO YMONHOMOYEHHOTO OpTraHa
MHOCTPaHHOTO TOCYAapCTBa).
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IaeB O BhILIATE A0XoAa (Inl KBanU(HIHPOBAH-
HBIX HHBeCTOPOB); IIpu orcyTcTBUM HH(bOPMALHH
U3 BBIIIC YKA3aHHBIX HCTOYHHKOB (B TOM dHCIIE
pasMepa IPHYHTAIOMIMXCS BBILIAT) - JaTa
3aUMCIICHUs JEHEXKHBIX CPEICTB HA PacUETHBbII
cuer ynpapisioreid komnanun Y. [TN® / Ha
cuer Opokepa ITU®.

JleHexxHbIe CpeICTBa,
HaXOSLIUECs y
Mpo(eCCHOHANBHBIX  YYACTHHKOB
PBIHKA ILIEHHBIX Oymar (mamee —

Gpokep)

Jlata 3auuClicHUs. JICHEXKHBIX CPEJICTB Ha
CrelUalbHbIi OPOKEPCKUI CYeT Ha OCHOBaHHH
oruera 6pokepa

Jlata ucrosHeHus: GpoKepoM 0053aTENbCTB MO MEPEUNUCICHUIO
JICHEIKHBIX CPEJICTB C CTEIMaIbHOTO OPOKEPCKOTo CUETa;
Jara pemenus Banka Poccun 06 0T3bIBe MHICH3MN Y Opokepa

(IeHeXHBIE  CPEACTBA  MEPEXoAAT B  CTaTyc Hpouei
NIeOUTOPCKOI 3aJ0JDKEHHOCTH);
Jlata  nukBuanmM  OpoKepa  COTIACHO  MH(pOPMALMH,

PAcKphITOil B O(HIHAIFHOM OCTYIHOM HCTOYHHKE (B TOM
agcne 3amucu 8 ETPIOJI o kB garuu Gpokepa).

3a0JDKEHHOCTh TI0  CHENKaM ¢
LIECHHBIMA 6yMaraM1«[,
3aKJIIOYCHHBIM Ha YCIOBHUAX T+

JlaTa 3aKJIIOYEHHs J0rOBOpa MO NPUOOPETEHUIO
(peanu3ain) neHHbIx Oymar (¢ yuérom HK/I)

Jlata mepexoma mHpaB COOCTBEHHOCTH Ha IEHHbIC Oymaru
OJITBEPIKACHHAS BBIIIUCKOI 110 CYETY JETIO.

3aJ0/pKeHHOCTE 1Mo cienkam ¢ | Jara 3aKIJIIOY CHHS JIOTOBOpaA no | Jlara nmepexoza npaB cOOCTBEHHOCTH Ha BAJIIOTY Ha OCHOBAHHU
BAIIOTOM,  3aKJIIOYEHHBIM  Ha | MOKYIKE/TPOJAAXKE BAIOTHI. BBIIIMCKH CO CYETa OTKPHITOTO HA YNPABJISIONIYI0 KOMITAaHUIO
ycnousx T+ J1Y. IIND/Gpokepekoro oT4era.

Jleburopckas 3aJ10JDKEHHOCTD, | Jlis JIeOUTOPCKOM 3aJI0JDKEHHOCTH mo | JIna neduropckol 3ag0KEHHOCTH IO BO3MEHICHUIO CYMMBI
BO3HUKIIAS B pe3yJbTaTe | BO3MEIICHUIO CYMMBI HAaIoroB u3 Owomkera PO — | HamoroB u3 Oromkera PO — mara uCronHEeHHsT 00s3aTenbCTBA
COBEpLICHHs CEeN0K ¢ | nara npunstus HJC mo paboram u yciayram k | nepexa ITM® coriacHo HamoroBomy kozpexcy P®;

nmymectsoM I[TH®D, mo xoTopeiM
HACTyNuiIa Hauboee paHHsAs JaTa
pacderos;

ABaHCHI, BBIIAHHBEIE 3a CYET
umyecrsa [TUO;
JlebuTopckast 3a/10JDKEHHOCTD

YIpPaBISOIEH KOMIAHUU TEpes
1 D;

L[e6m0pcr<aﬂ 3aJ0JDKEHHOCTD,

BBIYCTY,

Jlnst ipyruX BUIOB HAJIOTOB — JaTa IOJNyYeHHs
YBENOMIICHHSI HAJOrOBOM O  BO3HUKHOBEHHH
Heperiarhl;

Jlist OCTalbHBIX BHIOB aKTUBOB - JiaTa Iepeiadn
aKTHMBOB  (JCHEXHBIX  CPEACTB)  JIHLY, B
OTHOIICHAH KOTOPOrO BO3HHMKAeT JeOHTOpCKast
3a/10JDKEHHOCTb.

J171s ocTanbHBIX BUAOB aKTHBOB:

- Jlata mody4eHHMs ~ JOKYMEHTa,  IMOATBEPIKIAIOLIETO
BbIOJNIHEHHE  pabor  (okasamus  ycuyr) [IMD  mo
COOTBETCTBYIOIMM ~ JOFOBOPaM WJIM B COOTBETCTBUH C
[PaBUJIAMH IOBEPUTEIBHOTO ypaBiieHust POHIOM;

- Jlara IUKBHAAIMK 3aEMIIMKA, COIIACHO BBIMHCKE U3
EI'PIOJI.

-Jlnst eOUTOpPCKON  3a[0JDKEHHOCTH 110 BO3MEIICHHUIO
JICHEXKHBIX CPEICTB — JaTa 3aUHCIICHUS IOJDKHUKOM CYMMBI
noira Ha pacuerHblil cueT [IM®D Ha OCHOBaHUH BBITHCKH.
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BO3HHUKIIag II0 J0roBOopaM C

ayJUTOPCKOH opraHusanumei,
OLICHIIIUKOM,
CIeHAIM3UPOBAHHBIM
JIEO3UTApHEM,  PETHCTPATOPOM,
yKa3aHHbIM B mpaBwiax Y
MNo;

JlebuTopckas 3aJ0JDKEHHOCTh O
HajoraM, cOopaM, MOIUIMHAM B
OIOKETHI BCEX YPOBHEH;

Jleburopckasi 3aJJ0JDKEHHOCTh MO
BO3MEIICHHIO CyMMBI HaJIOTOB M3
Oromkera PO;
IIpouas
3a]J0JOKEHHOCTh

neduTopeKkas

erz[mopcxa;{ 3aI0JIKEHHOCTB 11O
BbIJa4Y€ MHBCCTUIIMOHHBIX ITaCB

JlaTa BKJIIOYCHHS JICHEKHBIX CPEACTB (MHOTO
HUMYILECTBA), HepefaHHbIX B oruiary
MHBECTHIIMOHHBIX NaeB, B uMymectso [TND

Jara BHECEHUS MIPUXOTHOM 3aMUCH ) BbIIa4Ye
MHBECTHIMOHHBIX maeB B peectp IIM®D cormacHo oTuery
perucrparopa

KpC}IP[TOpCKaS[ 3aJ0JDKCHHOCTBD 110
BBITUIATE JICHSKHOW KOMITCHCALUU

IIaTa BHCCCHUSA paCXOI(HOﬁ 3alHCHU O IMOTallICHU N
TIacB COIJIACHO OTYECTY pErucrparopa

JlaTa BBIIATBI CYyMMBI IEHEKHON KOMITEHCAIINH 32
nHBecTHIOHHBIE Man [TUd cornmacHo 6aHKOBCKOMN BBIMHCKE

npu MOTAIICHUN

HMHBECTHIIMOHHBIX MacB

Kpenuropckass  3amoimkeHHOCTh | [laTa ocymiecTBieHHs onepaunu Bbiadn u (win) | Jlara nepedncieHns CyMMbl CKHIOK/Hai0aBoK areHTty u3 [TN®
mepex areHTaMHM 110 BBIade, | MOTAallleHUus I1aeB B peecTpe WHBECTUIMOHHBIX | COTIaCHO OAHKOBCKOM BBIIIHCKE.

MOTAIICHUIO nHBeCTUIMOHHBIX | maeB [IM® o 3asiBke areHTa.

naes [TUD

Kpenuropckast 3a10/5KEHHOCTD 110
CJIeNIKaM, 10 KOTOPBIM HACTYIIUJIA
Haubolee paHHssl 1aTa pacyeToB

Jlata nosyueHus JOKyMEHTa, MOATBEPIKAAOIIEr0
mepexoj IpaBa COOCTBEHHOCTH Ha  aKTUB
(nenexusie cpexcrsa) k I[IA® or nuua, B
OTHOIICHUH KOTOPOrO BO3HHMKAET KPEAUTOPCKast
3aJ10JDKCHHOCTb.

Jara ucnonnenust ods3arenscrs [T no gorosopy.

Kpenuropckas 3a70JDKEHHOCTh
nepes ynpasistoneil KOMIaHueH,
BO3HUKIIAs B pesynbTare
HCNONB30BAHNUS  yNpaBIsIoLIeit
KOMITaHH et COOCTBEHHBIX

Jlata  mONydeHHs  JCHEXHBIX  CPEACTB  OT
YIPABIAIOMWEH KOMIAHUH COTNIACHO OaHKOBCKOM
BBITIHCKE

Jlata BO3BpaTa CyMMBI 33JI0JDKEHHOCTU  YIpaBIsroLien
KOMITAHUH COTVIACHO OAHKOBCKOM BBIIHCKE

13




JCHEXHBIX CPEACTB IS BBIIIIATHL

JIEHEKHOM KOMITEHCAI[UU
BJIaJICTIbIIAM HWHBECTULUOHHBIX
naeB pu MOTaIIeHUN

WHBCCTUIIMOHHBIX MIACB

Kpenuropckast 3a10/KEHHOCTb 11O

I[aTa BO3HUKHOBCHUSI 00sI3aTE/IHCTBA MO BBILIATE

Jlata  mepedHCICHHS CyMMBI HAmOroB  (00sI3aTeIbHBIX

yiate  HaJoroB W JpYruX | Hajora W (Wik) 00s3aTeNbHOro  IUIaTexa, | riatexei) ¢ pacuersoro cuera [TM®D cormacHo GaHKOBCKOM
00s3aTeNbHBIX  IUIATEXEH M3 | COMIACHO  HOPMATHBHBIM  IPABOBBIM  AKTaM | BBIHCKE
nmymectsa ITHD Poccuniickoii @epepaumu 1 (UIn) ZOroBopy

Kpenuropckast 3a/10/5KEHHOCTB 110
BO3HATrPaXKICHWAM YIPABISIOLICH
KOMIIaHHH,

CHEUAT3UPOBAHHOMY

JICTIO3UTAPHIO, ayauTopy,
OLICHIIHKY, JIHILY,
OCYIIECTBISIONIEMY BEJICHHE
peectpa BIIAJICTIBLICB

MHBECTHLMOHHBIX maeB [IN®D, a
TaKXke 00s3aTeNIbCTBAM I10 OILIaTe
TPOYUX pacxosos,
OCYIIECTBIISCMBIX 3a cuer
nmymectsa [IM® B cooTBeTcTBUI
¢ TpeOOBaHMUSAMHU ACHCTBYIOIIETO

Jlata nosydeHust JOKyMEHTa, NMOATBEPIKIAIOIIEro
BhIONIHEHHE pabor (okasanus ycnyr) [TA® o
COOTBETCTBYIOIINM JIOTOBOpaM WIH B
COOTBETCTBHUM C TIPAaBWIIAMH  JOBEPUTEIHEHOTO
ynpasnenus [TUO

JlaTa mepeuncieHus CyMMbl BO3HAIPAXICHHH M PacXolloB ¢
pacuerHoro cuyera [I®D cornacHo OaHKOBCKOIT BBITHCKE

3aKOHO/IaTENbCTRA
Hannune mopsaaka omnpeneneHds pesepsa M | JlaTa IIOJHOTO — MCHOJL30BAaHUA — pe€3epBa  Ha  BBIILIATY
Peseps ua spiuary | YCIOBHA €I OTpaKeHHS B 00513aTeNIbCTBAX B | BO3HArpaxkaeHus. Ilo OKOHYaHMM OTYETHOIO roja Iocie
P Y| coorserctBum ¢ Hacrosmmmu IlpaBunamu | BOCCTaHOBJIEHHS HEHCIIONb30BAaHHOIO  pe3epBa B
BO3HATPAXKACHUSA
OIpe/ieTIeHUs CYHA TIN® | coorBercTBuH ¢ HactosuMu [IpaBunamu onpenencHus CHA

[H®.
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Ipuio:xenune Ne2.
MeToauka onpeaeeHus CnpaBeIIMBOI CTOMMOCTH
AKTHBOB U BeJIMYMHBI 00513aTeIbCTB.

l. Moneu olleHKH CTOMMOCTH IeHHbIX Oymar

AKTUBHBIM PBIHKOM JJIsI LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha pOCCHUHCKOM WJIM MHOCTPAHHOM
Oupyke, 3a UCKIIOYEHHEM OOJMranuii BHEIIHUX OOJMralMoHHBIX 3aiiMoB Poccuiickoit ®exnepanuu;
JIOJITOBBIX IIEHHBIX OymMar HWHOCTPAHHBIX TOCYIApPCTB; €BPOOOIUTAIMI WHOCTPAHHBIX SMHTEHTOB,
JIOJITOBBIX EHHBIX OyMar MHOCTPAaHHBIX TOCYIApPCTB; LIEHHBIX Oymar MEXKIyHAapOMHBIX (UHAHCOBBIX
opraHusaluii TpuU3HAeTCs JOCTyNHas W HaOmomaemas OupykeBas momanka (poccuiickas win
WHOCTpaHHas OWpPXKXM M3 CHHCKa, ycraHoBieHHoro [IpaBumamu omnpenencaus CYA), B ciydyae
COOTBETCTBHS OJIHOBPEMEHHO CIEAYIOIMM KpUTEpUsIM Ha Aary onpenenenus CHA:

neHHast Oymara JOIMyIieHa K TopraM Ha pOCCHUHCKON WIIM MHOCTPAHHOU OUpIKe, MPUBEACHHON B
[Tpunoxennu 4 HACTOSIIUX TTPABUII;

HaIU4Yus IeHbl (KOTUPOBKHU) M HEHYJIEBOTO 00beMa TOPIOB Ha JIATy OTIPEIEIICHHs CIPABETHBOM
CTOMMOCTH (B Clly4ae, eClii Ha BCEX JOCTYMHBIX U HAOIIOMaeMbIX OHUPIKEBBIX IUIOMAJKAX OBLT
HETOProBbIN JIeHb Ha faty onpejeneHuss CHA - aHanmuM3UpPyrOTCs JaHHBIE TI0CIEAHETO TOPTOBOIO
JIHSL Ha IAHHBIX [UTOTAIKaX );

KOJIMYECTBO cAeNOK 3a mociennne 10 Toproseix mueii - 10 u Gosee.

COBOKYITHBIN 00beM cienok 3a mocienare 10 Toproseix aueit mpessick 500 000 pyGueit (vam
COOTBETCTBYIOIINI pyOJIeBbI SKBUBAJIEHT 1Mo Kypcy banka Poccum Ha nmary omnpenenenus
AKTHBHOTO PHIHKA, €CJIH 00BEM CIEJIOK OMpPECICH B MHOCTPAHHOM BaIIOTE).

B cnydae, ecim nennas Oymara TopryeTcsi Ha pOCCHICKON OMprke B OCHOBHOM PEKHUME TOPTOB C
pacdeTraMmu B pyOsIsiX U B MHOCTPAHHOM BAJIIOTE M TaKUE PEKUMBI TOPIOB JOCTYITHBI JIJIs1 COBEPIICHUS
caeinok 3a cyeT umymiectsa [IM®, cOBOKYMHBII 00BEM CIEIOK ONPENeNsIeTcs o 001IeMy 00beMy
TOPTOB C pacueTaMi B pyOJIsiX U B MHOCTPAHHOM BaJltoTe.

OmnpeneneHne akTUBHOTO PhIHKA OCYILIECTBIISETCS C YUETOM TOTO, UTO BO3MOXKHOCTD

MCIIOJIb30BAHMS TAHHBIX MTOCJIEIHEr0 TOPrOBOTO JHS HA TOProBBIX IJIOMIAAKAX HE IPUMEHSIETCS B
cilydae, Korjja HETOPrOBbIH JIeHb (MIIM OTCYTCTBUE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C
MIPUOCTAaHOBKOM TOPIoB MO penieHuo banka Poccuu, npnocTaHoBKOM TOProB B ciy4yae JOCTHKEHUS
YCTaHOBJIICHHBIX OMpKel MOPOTOBBIX 3HAYCHUI UM HMHBIMH COOBITHSIMU (COTIIACHO

MOTHUBUPOBAHHOMY CYXKICHHUIO YIIPABJISIONIEH KOMITAHUH), CIIOCOOHBIMHE CYIIIECTBEHHO MTOBJIUSTH

Ha U3MEHEHHE CTIPABEIJIMBOM CTOMMOCTH B TAKOW HETOPTOBBIH JEHB 110 CPABHEHHIO C TIOCIIEAHUM
TOPTOBBIM JTHEM.

B ciydae, eciu BO3HUKIIINE 00cTOsATEIHCTBA MPUBOJAT K 3aTPyIHEHUIO
(HEBO3MO)KHOCTH) OIPEACIICHHs CHPAaBEUIMBOM CTOMMOCTH aKTHBOB, YIPABISIOIAS KOMITAHUS
o0si3aHa TMPUOCTAHOBUTH BbIJAYy, TIOrameHue ¢ OOMEH WHBECTUIIMOHHBIX I[1a€B  IAaeBOIO
MHBECTUIIMOHHOTO (oHAa MO MpUYMHAM, HE 3aBUCALIMM OT  YIPAaBJSIONIEH  KOMIIAHUH,
0€30THOCUTEIHHO THUIA [1a€BOT0 MHBECTUIIMOHHOTO (OHIAa M HE3aBUCHUMO OT (HaKTUIECKOTO
MMpOBCACHHUA IpoucaAyp IO BbLAAYC, IIOrallICHUIO U O6MeHy HUHBCCTUIIHMOHHBIX IIa€B B MOMCHT
BO3HHKHOBEHUS 00SI3aHHOCTH MO MMPUOCTAHOBIICHUIO.

Z[J'ISI OLICHKHU CHp&BCI{J’IHBOﬁ CTOMMOCTH LICHHBIX 6YMaF B [CJIIX HACTOAIIHNX MPaBUJI OCHOBHBIM PBIHKOM
PU3HACTCA:



OCHOBHO¥ PHIHOK /ISl IEHHBIX
OyMar B HeJIsIX HACTOS LM X
IIpaBua onpeaenennss CHA

HOpHIIOK NPpU3HAHUSA PLIHKA OCHOBHBIM

Jdast poccmiickMX IEHHBIX
Oymar

- MockoBcKas 6Hp>1<a, ecnmi MockoBckast 61z1p>1<a SABJISIETCA aKTHBHBIM
PBIHKOM.

B cnyuae, ecnmu MockoBckasi Oupka He SBIISIETCS aKTHBHBIM
PBIHKOM — pOCCHICKast OMprkeBast IJIOIMIAAKa U3 YHCIIa aKTUBHBIX PHIHKOB,
[0 KOTOpPOW oOmpeneneH HauOOJIbIIMKH OOBEM CIENOK IO KOJIHYECTBY
LeHHBIX OyMmar 3a nmocneanue 10 (aecsTh) TOPTOBBIX THEH.

[lpu orcyrctBnu wmHpoOpMammu 00 O0O0BEME CAEIOK IO KOIHYECTBY
IEHHBIX OyMar wucronabp3yerca uHpopmamus o0 o0beMe CcHenoK B
JCHe)XKHOM BBIpakeHHH. [Ipn paBeHCTBE 00BEMa CHIENOK Ha Pa3IMIHBIX
TOPTOBBIX IUIOHIAJKaX OCHOBHBIM DPBIHKOM CUHTAeTCA TOPTOBas
MJI0IA/IKA C HAMOOJBITNM KOJMYECTBOM CIIEJIOK 32 TaHHBIH Mepro

JJ1s1 MHOCTPAHHBIX EHHBIX
Oymar

- HHOCTpaHHast OMprKa MM POCCHHCKas OMprKa M3 YKCIa aKTHBHBIX
PBIHKOB, TIO KOTOPOH OIpenesieH HauOOoJIBITUI O0MHi 00bEM CIEIOK 10
KOJIMYECTBY LIEHHBIX OyMmar 3a mocieaaue 10 (1ecsaTh) TOProBeIX AHEH.

- [Ipu orcyrcrBun nHpOpMaIK 00 00BEME CACIOK MO KOJTUIECTBY
LEHHBIX OyMar HCIOJb3yeTcss HHpopMmamus o0 o0beme CHCIOK B
JICHEX)KHOM BhIpaxkeHHH 3a mocneanne 10 (mecarts) ToproBeix mueit. [Ipu
STOM BEJIMYHMHBI 00bEMa CIEJOK B BajIOT€ KOTHPOBKU IEPEBOJSTCS B
pyonu mo kypcy banka Poccum Ha naty ompenenenuss CYA. Ilpu
paBeHCTBE 00BEMa CHEJIOK Ha PAa3IMYHBIX TOPTOBBIX IUIOMIAJKAX
OCHOBHBIM PBIHKOM CUHTAeTCs TOProBas IUION[AKa C HanOOJIBIINM
KOJIMYECTBOM C/IeNoK 3a mocneanue 10 (qecsiTh) TOproBbIX THEH.

IIpousBonHbie
(¢puHaHCOBBIC HHCTPYMEHTBI
(I1on)

OcHOBHBIM pbIHKOM A1 poccuiickux IIMU npusHaercss cpodHBIA PHIHOK
MockoBCKO#H OMpXKH, UIT WHOCTPAaHHBIX —OWpIKa, rie OBl mpuodpereH
i npoxaad [IOU.

Jnass o0auraumii BHEHIHHUX

00JIMTalMOHHBIX 3aliMOB
Poccuiickoii Denepanuu,
JOJITOBBIX HEeHHBIX oymar
MHOCTPAHHBIX rocy/aapcrs,

€BpPo00JMranuii MHOCTPAHHBIX
3MHUTEHTOB, IeHHBbIX Oymar
MEKIYHAPOIHBIX (PHMHAHCOBBIX
OpraHu3anui

BHeOupxeBOoil phIHOK.

METO/bI ONEHKN CTOUMOCTHU HEHHbBIX BYMAT

Memoowl oyenku cmoumocmu YeHHvIX 6ymaz, 0131 KOMoOPvIX onpedensiemcs




axkmuenblil oupoicesoii pvinok (1-it yposens)

LleHHble 6ymaru

IMopsinok onpenesneHnsi CIpaBeAJIHBOl CTOMMOCTH

[ennas Oymara
poccuiickoro smutenTa (B
TOM qucie
WHBECTHIINOHHBIE nau
pOCCHUICKUX MaeBbIX
WHBECTHIIMOHHBIX
¢doHOB,
CepTU(UKATHI

JIETIO3UTapHAs PACIIHCKA)

UIIOTEYHBIE
y4acTus,

Jns onpeneneHust CHpaBelIMBOA CTOUMOCTH, HCIOJB3YIOTCS IEHBI OCHOBHOTO
pBIHKA 32 MOCJETHUNA TOPrOBBIA JieHb (M3 YKCNA AKTHBHBIX POCCHUCKHX OUpXK),
BBIOpAHHBIC B CIIEAYIOIIEeM mopsiake (yObIBAHHUS IPUOPUTETA):

a) nena crnpoca (Bid) Ha MOMEHT OKOHYAHHSI TOPrOBOM CECCHU POCCHICKOM
Oupxu wHa jgary onpexgenens CUYA Tmpd  yCIOBUH TOATBEPXKICHUS €€
KOPPEKTHOCTH;
Ilena cmpoca,
KOPPEKTHOM, €eCTM OHAa HAaxXOIWTCA B HWHTEpBAlE MEXIYy MHHWMAIBHOW W

ompezeneHHas Ha pgary omnpenenenus CYA, mnpusHaercs

MaKCHMAaJIbHON IIEHAMH CIEJIOK Ha 3Ty XKe AaTy 3TOH ke OUpKH;

b) cpenuensBemieHnas neHa (WAPRICE) Ha MOMEHT OKOHYaHUSI TOPTOBOU
CEeCCHH POCCHHCKOM OMpkH Ha naTy onpenenenus CHA, mpu ycrnoBuu, 4To JaHHAS
IeHa HaxomuTcs B Tpenenax crpena mo crpocy (bid) u npemnoxenunto(offer) ma
yKa3aHHYIO JaTy;

c) nena 3akpeiTus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
CeCCHMM pPOCCHUHCKOW Oupxku Ha pnpaty omnpeneneHuss CUA mpm  yclnoBuu
MOATBEPXKICHHS ee KOppeKTHOCTH; LIeHa 3akpbIThs MPU3HAECTCS KOPPEKTHOM, eCITH
PAacKpHBITHI TaHHBIE 00 00beMe TOPTOB 3a IeHb M 00BHEM TOPTOB HE PABEH HYJIIO;
Ecnu Ha nmary ompenenenus CYA OTCYTCTBYIOT LIEHBI OCHOBHOTO DBIHKA, IS

OINpECACICHUA cnpaBe,quBoﬁ CTOMMOCTH IICHHOM 6YM3.1"I/I MNPpUMCHAOTCA MOICIIN
OLCHKH CTOMMOCTH LHECHHBIX 6}7Mal" 2-T0 YPOBHAL.

ennas Oymara
WHOCTPAHHOTO 3MHTEHTA
(B TOM qucie

JACTIO3UTApHAsl paclurcCKa,

Ianu HWHOCTPaHHBIX
MHBECTHIIMOHHBIX
(boHIOB)

Ecnu gy onpeneneHus CHpaBeIMBOM CTOMMOCTH, HCIONB3YIOTCS  II€HBI

OCHOBHOTO POCCHMIiCKOT0 pbIHKa (M3 YHCJIa aKTUBHBIX POCCHHUCKHX OHPXK), TO

HCIIONB3YIOTCSL  1ICHBI, BBIOpAHHBIE B  CleOylomeM mnopsake (yObIBaHUS
NPUOPUTETA):

a) neHa crnpoca (Bid) Ha MOMEHT OKOHYAHUSI TOPTOBOH CECCHU POCCHICKOM
Ooupxxu Ha pgaty onpexenenns CYA 1npum  ycnoBHM TIOATBEPXKICHHS €€
KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHas Ha jary omnpegeneHuss CUA, mnpusHaercs
KOppPEeKTHOH, €CIM OHa HaxOAWTCS B HHTEpBalEe MEXIy MHHHMAJIBHOH H

MaKCHMAaJIbHOH IIEHaMH CCJIOK Ha 3Ty JKe JAaTy 3TOH ke OMpPKY,

b) cpenuensBemennas neHa (WAPRICE) Ha MOMEHT OKOHYaHMS TOPTOBOM
CECCHH pOCCUICKOI Oupku Ha naty onpeneneHus CHA, npu ycioBHH, 4TO JaHHAS
[IEHa HaXOJuTCs B mpenaenax copeaa mo cupocy (bid) u mpemmoxenuto (offer) na
yKa3aHHYIO JaTy;

c) nena 3akpuitust(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
ceccud  poccuiickoii Oupxku Ha gary onpeneienus CUYA  1pu  ycIoBHH
TIOATBEPKIEHNA €€ KOPPEKTHOCTH.

IleHa 3aKpbITHS TPU3HAETCA KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00beMe

TOProB 3a JCHb n 00BeEM TOPIroB HC PaBCH HYJIIO.

Ecnu gmyisa  onpenenenus CHpaBeIMBOM CTOMMOCTH, HCHONB3YIOTCS  I€HBI

OCHOBHOI'0 MHOCTPAHHOI'0 PbIHKA (I/I3 YHCJIa dKTUBHBIX MHOCTPAHHBIX 6I/Ip)K), TO

UCIIONB3YIOTCSL  IICHBI, BBIOpAaHHBIE B CleIylomeM mopsake (yObIBaHUS




PUOPHUTETA):

a) nena copoca (bid last) Ha MoMeHT OKOHYaHHS TOProBOM ceccuH Ha
TOPrOBOM TIJIONIaJIKE WHOCTpaHHOW OWpku Ha pnaty omnpeaeneHus CYA mpwu
YCIIOBUH MOJTBEPIKACHUS €€ KOPPEKTHOCTH;

Lena cnpoca, onpenenennas Ha aaty onpeaenenns CHA, npusHaercst KOPpEKTHOH,

€CITM OHA HAXOJUTCS B MHTEPBAJIC MKy MUHHUMAIbHON U MaKCUMAJIbHOM IICHAMH
CIIETIOK Ha 3TY XKe JaTy 3TOH ke OHpKH;

b) riena 3akpbrrus (PX_last)Ha ToproBoit mioniaake MHOCTPaHHON OMpIKH Ha
narty onpenesicanss CHA npu yCI0BUH TOATBEPIKIACHUS €€ KOPPEKTHOCTH.
IleHa 3aKpbITHs MPU3HACTCS KOPPEKTHOM, €CIAM PAaCKPBITHI JaHHbIE 00 00beme

TOPTroB 3a ICHb U 00BeEM TOPTOB HE PAaBC€H HYIIIO.

Ecnmn Ha pary onpenenenuss CHA OTCYTCTBYIOT LiEHBI OCHOBHOTO DPBIHKA, ISt
OTIpENeNICHNsI CHPaBEeUIMBOM CTOMMOCTH IIEHHOH OyMarm HCIOIb3yeM IIeHEI
OnmwKaifiiero TOProBoro IHSA, MPH YCIOBHH, 4TO Ha Hary onpexeneHumss CUA
TOPTrOB Ha HHOCTPAHHOU OHpiKe HE OBLIO.

B uHOM cilydae HpPUMEHSIOTCS MOIETH OICHKM CTOMMOCTH IIEHHBIX Oymar 2-ro
YpOBHS.

Mooenu oueHKu CHOUMOCHMU YEHHBIX Oymaz, 011 KOMOPbIX ONPeOeiAenmca aKmueHbll 6HEOUPICesoil

PUIHOKUNLU 011 KOMOPBIX UMEIOMCA HAO00aemble Oanmble 6 omcymcmeuu yen 1-2o ypoens (2-i

ypoeens)

IlenHble Oymaru

IMopsinok onpenesieHns cpaBeIInBOi CTOMMOCTH

Lennas Oymara

POCCHICKOTO YMUTEHTA

( »a
OO6nuranuii pocCHiCKIX
SMHTEHTOB,

HNCKIKYCHUCM

WHBECTULIMOHHBIX MaEB
poccuiickux ITAEBBIX
WHBECTULIMOHHBIX

¢dhoHoB,
CEpTU(PHKATOB yIaCTHS)

HUITOTCYHBIX

CnpaBeqjuBasi CTOMMOCTb AKUMil, 0O0OpamialOIIUXcH HA POCCHUHCKUX U
HHOCTPAHHBIX (OHIOBHIX OHMPKAX, oOmNpeneasieTcd B COOTBETCTBHH C
MOJIeJIBIO OIleHKH, OCHOBAHHOI HA KOPPEKTHPOBKE HCTOPHYECKON IEHBI
(nanee — moaenr CAPM). JlanHas KOPPEKTHPOBKA MPUMEHSETCS B Cilydaec
OTCYTCTBHS HaONIONaeMOH IICHBI B TeUeHHUE He Ooyee JeciaTH padouux mHEH
(manee 3 ypoBens). [lyis meneil OLEHKH CIpaBeIUTHBOM CTOMMOCTH HUCHONB3YeTCs
CpaBHEHHE JUHAMUKU (JOXOIHOCTH 33 ONPEACICHHBIH MPOMEKYTOK BPEMCHU)
aHANM3UPYEMOTO  (PMHAHCOBOTO HMHCTPYMEHTa C JHHAMHKOW PBIHOYHBIX
WHAAKATOPOB.

B kauecTBe pHIHOYHOrO HHAMKaTOpa (OeHuMapKa) akIuil pOCCHICKHIX SMHUTEHTOB
HCIIOJIB3yETCS:

- unraekc Mockosckoit bupxu (IMOEX).

dopmMyna  pacuera  COpaBelIMBOA  CTOMMOCTM  Ha  JIaTy  pacueTa

F,=Fx (1+E®))

dopmyia pacuera oxxugaeMon qoxoaHoct Mojenu CAPM:




E(R) =R; + B (Ry, — Ry)

Pm,

m

Pmy,

[Tapametpsl popMyI pacdera cripaBeaIuBor croumoctd, Moaenu CAPM:

P, — cmopaBemiMBas CTOUMOCTh OJHOW IIEHHOH Oymard Ha nmaTy
OIpE/IEICHNs CIIPAaBEATUBONA CTOUMOCTH;

F, — - mOCIIeAHSSI ONpEICTICHHAS CIIPaBENINBasi CTOMMOCTD IIeHHOH Oymarw;

Pm, — 3HAaY€HUE PBHIHOYHOIO WHAMKATOpa Ha JaTy OIpeAesieHus
CIpaBeAJIMBON CTOUMOCTH;

Pm, —3Hau€HHE pPHIHOYHOIO MHJMKATOpa Ha MPeApLAYLIYI0 JaTy
OTIPEICNICHUsI CIIPABEAJINBOM CTOUMOCTH.

E(R) — oxujmaemas J0XOHOCTD IIEHHOM OyMaru

E — Bera ko3()()UIMEHT, pAaCCUNTAHHBIA 110 H3MEHEHUAM ICH (3HAYEHHIA)
PBIHOYHOTO MHAMKATOPa U U3MEHEHUSM LIEHBI LIEHHOW OyMmaruy;

R~ JI0XOJHOCTh PHIHOYHOTO HHIUKATOPA,
R — Risk-freeRate — 6e3puckoBast craBka JOXOIHOCTH.

BespuckoBast craBKka JOXOMHOCTH OMpEIeNsieTcss Ha JaTy OIpeaeieHus
CIPaBEINBO CTOMMOCTH. be3puckoBas CTaBKa JOXOJHOCTH MPHBOIUTCA K
KOJIMYECTBY KaJICHAAPHBIX JHEH MEXTy JaTaMu ee pacdera 1o Gopmye:

R} = (R;/365) x (T, - T,)

T'ne:
(T, — Ty)— KONMMUECTBO KAICHAAPHBIX JHEH MEKIY YKa3aHHBIMH JTaTaMH

T,—nara onpeaeneHus: CupaBeINBON CTOMMOCTH;
T,— MpeapIAyIIas JaTa onpeaeeHus CrpaBeIIMBON CTOUMOCTH.

Jis  akuuii  pOCCHMCKMX SMHTEHTOB, TOPTyeMbIXx Ha MOCKOBCKOW OHpiKe,
Oe3prcKoBasl CTaBKa TOXOJHOCTH — CTaBKa, ONpeIeNeHHass B COOTBETCTBHH CO
3HaYEHHEM KpuBOW OeckymoHHOM moxomHoctu (craBka KBJ[) rocymapCTBEHHBIX
LIEHHBIX OyMar Ha UHTEepBaje B OJUH rojl. B pacuere ncnonb3yorcs:

- MeTOoJWKa pacyeTa KpUBOW OECKYIMOHHOM JIOXOJHOCTH TOCYAapCTBEHHBIX
obnmranuid, onpeneneHHas MoCKOBCKO# Oupikeit;

- TMHAMHWYECKHUE mapaMeTpbl G-KpHUBOH 1O COCTOSIHUIO Ha KaXKIBIA TOPTOBBIH JICHB,
TyOMMKyeMbIe Ha OQUIIHATHFHOM caiiTe MOCKOBCKON OUpPIKH.

Craska KB/| paccuntesiBaercs 6€3 MpoMeKyTOYHBIX OKPYIJIEHHH ¢ TOYHOCTBIO JI0 2




3HAKOB I10CJIE 3aISTOH (B IPOLIEHTHOM BBIPAYKEHHUK ).

bera xoapunment -

Covariance (R, R,)

Variance (Rp,)

Pﬂi Pmi

= -1 Em = —
® Payy " Pmy,

R; - 1OXOOHOCTb aKTHUBA,

Pa; — 11eHa 3aKpbITHA aKTHBA HA JATYy i;

Pa;_, — mpenpiaymas 1eHa 3aKpbeITUs aKTHBA,

R, - 1OXOQHOCTb PEIHOYHOIO UHAUKATOPA,;

Pm; — 3HaUYeHUE PBIHOYHOIO MHAUKATOPA HA ATy i,
Pm;_, — npeapiayiiee 3Ha4€HUE pbIHOYHOI'O HHAUKATOPA,

i=1..N, ToproBble AHM, NPEALIESCTBYIOLUINE aTE ONPEACIICHUS CIpaBEeIJIMBOI
croumoctd. [lnsg pacuera MOXOOHOCTH aKTHBAa W PBIHOYHOTO HHAMKATOpa
(beHuMapka), WCIOJB3YIOTCS 3HAYEHHS [[EHBI 3aKPBITHS M PBHIHOYHOTO
uHIuKatopa 3a mnocneqHue 30TOProBBIX JAHEH, NpPEIIIECTBYIONIME JaTe
OIPEIEIIEHUS CIIPABEAINBON CTOUMOCTH.

bera ko3¢ @duIMeHT paccuMTHIBa€TCS HA JaTy, IPESANISCTBYIONIYIO JIaTe
ONpEe/ICICHUsl CIpaBeIMBON cromMmoctH. Ilpm 3TomM pnara pacuera bera
K02 dUIHEHTA TOJDKHA SBJIATHCS TOPTOBBIM JTHEM.

[Ipu ucnoms3oBarnu mogenu CAPM B niensax pacuera bera xoaddurmenra:

- JUIA aKIHUH POCCHHCKUX YMHUTEHTOB IMPUMEHSIOTCS 3HAYCHUS [IEHBI 3aKPBITHA Ha
Mockosckoit bupxe.

[lomydennoe 3HaueHnme bera xkoddduimenta OkpymsieTcs IO TpaBHIAM
MaTEeMaTHYECKOrO OKPYIJIEHUS 10 IIATU JECITHYHBIX 3HAKOB.

[okasaremu R, Ry, paccuuTsiBaroTcsa 0€3 MpOMEKYTOUHBIX OKPYITIEHUH.

IIpoune ycnoBus:

Ilena 3akppITHs aKTHMBAa Ha [aTy OIPENEIEHHs CIPAaBENJIMBOM CTOMMOCTH HE
YUUTBIBAETCA.

[Ipu oTcyTcTBHM LieHBI 3aKPHITHS B KaKOH-TMOO TOProBeli JeHb B mepuone 30
TOPTOBBIX JHEH, Ha NaTy pacuera kod¢¢unnenra bera, nHGopManus o 3HaYCHHUH
PBIHOUHOTO MHAHMKaTOpa (OeHuMapka) W Oe3pHCKOBOM CTABKH 3a 3TOT TOPTOBBI
JIeHb B MOJIEJIM HE YUUTHIBAETCS.

[Ipy HamuuuM TEHBI 3aKPBITUS W OTCYTCTBUU 3HAYCHUS PHIHOYHOTO WHIMKATOPA
(bernumapka) B Kakoi-1i00 TOProBbIit JeHb B nepuoae 30 TOProBuIX AHEH, HA 1aTy
pacuera ko3dduimenta bera, 3HaueHNnEe PHIHOYHOTO MHAMKaTOpa (OeHUMapka) 3a




3TOT TOPrOBBIN 1€Hb IPUHUMAETCS PaBHBIM I1OCIIEAHEMY U3BECTHOMY .

IIpu orcyrcTBuM 3HadeHHS OE3pUCKOBON CTaBKM Ha IaTy pacueTa, 3HAaYCHHE
0E3pUCKOBOM CTaBKH 3a 3TOT JA€Hb NIPUHUMAETCS PABHBIM IIOCJIECIHEMY N3BECTHOMY.

C narel BOSHHKHOBEHMSI OCHOBaHWH [uisi mpuMeHeHus mozenn CAPM no nmatel
IpeKpameHuss OcHOBaHMK ayst npuMmeHeHuss wmogpenu CAPM  ucnonssyercs
uH(opManus TOJBKO TOH OMpPIKH, KOTOpas ONpeAcieHa Ha J1aTy BOSHUKHOBEHHS
ocHoBaHMi ans npuMmeHeHust monenu CAPM. K takoli mH(opManmu oTHOCHTCS
CIIENYIOIUE 3HAUEHMUS |

- LI€HAa 3aKpbITHS;
- 3HaY€HHUE PHIHOYHOTO MHIUKATOPA.

B ClIydya€ OTCYTCTBUA IICH CIIpaBEJINBasi CTOMMOCTD ONPEACIIACTCA HA 3m YpOBHE
OLCHKHA

Iennsie Oymaru
WHOCTPAHHBIX 3MHUTEHTOB
(B TOM qHUCIIe

JIETIO3UTAPHBIC PACITUCKH,

nau UHOCTPAHHBIX
HWHBECTULIMOHHBIX
(G OHIOB)

CnpaBegjuBasi CTOMMOCTh aKUHWi, oOpamialmUXcd HA POCCHHCKUX H
HHOCTPAHHBIX QOHIOBBLIX OHUPIKAX, ONpenae/sieTcsi B COOTBETCTBHHM € MOAEIbI0
OLICHKH, OCHOBAHHO HAa KOPPEKTHPOBKE MCTOPHYECKOil IeHbI (xajgee —
moaear CAPM). JlanHas KOPPEKTHPOBKA IPUMEHSETCS B ClIydae OTCYTCTBHS
Ha0JII0JaeMOli IIEHBI B TEUCHHE He Oolice AecaTu pabounx aHel (maree 3 ypoBEHB).
Jnst 1ieneit oleHKy CripaBeqIMBON CTOMMOCTH UCHONB3YETCS BapUaHT Ui aKUUd
poccuiickux smuTeHToB (Moaens CAPM) ¢ yueToM cieayronmx 0co0eHHOCTEH.

B kauecTBe pHIHOYHOTO HHAWKATOpa (OeHUYMapKa) aKIUil HHOCTPAHHBIX SMHUTEHTOB
UCTIOJIB3YETCS MHIEKC OUPIKHU, HAa KOTOPOU OMpeneieHa CpaBeIIuBas lieHa YPOBHS
1 nepapxuu CrpaBeUIMBON CTOMMOCTH Ha ATy, IPEIIICCTBYIOMIEH nare
BO3HUKHOBEHUSI OCHOBAaHUH JiIs mpuMeHeHus Monenu CAPM.
Jis aknuid MHOCTPAaHHBIX 3MHTEHTOB B KadecTBE OE3pPHCKOBOM CTaBKH
JIOXOHOCTH NMpUMEHsIeTCst cTaBka Liborly.
[pu ucnomp3osarnu mogenu CAPM B niensx pacuera bera koaddurmenra:
JUIS  aKIW WHOCTPAHHBIX JMHUTEHTOB TPUMEHSIOTCS 3HAYCHUS IICHBI
3aKpHITHA OWpPXKH, HA KOTOPOH OmpeneieHa Haasekamas KOTHPOBKa
ypoBHS 1 mepapxuu cripaBenIMBON CTOMMOCTH Ha ATy, TP €IMIeCTBYIOICH
JaTe€ BOHUKHOBEHUS OCHOBaHWH 111 ipuMeHeHnst monenu CAPM.

OO0nurarust  pOCCHUHCKUX
sMureHToB, OOuranus
BHEIIHUX
OOJIMralMOHHEBIX 3alMOB
Poccuiickoit @exneparuy;
JlonroBas 1eHHas Oymara
HMHOCTPaHHBIX
TOCYJapCTB;
EBpoobnuranms
WHOCTPAHHOTO SMHUTCHTA,;
Hennas Oymara
MEXyHap OJTHOM
(rHAaHCOBOH

B nopsake yoObIBaHMSI MPUOPUTETA:

Tompson Reuters (Refinitiv)

Iena, paccuntannas HKO AO HPJ]

B cnydae orcyTcTBHsS IieH B HHGMOpPMAIMOHHON crcteme Tompson Reuters
(Refinitiv) au60 nensl, paccunrannoit HKO AO HPJI, B CBSI3M ¢ HETOPTrOBHIM
JHEM OHpXK, 10 UTOraM TOPTOB Ha KOTOPBIX OMPEAEISIETCS I[EHA 3aKPBITHS, TO
IS LeNiell OMpezieieH s CIPaBe/JTHBOM CTOMMOCTH aKTUBOB HCIOJb3YETCsl IIeHa
3aKPBITHS TOCIIEHEr0 TOPTOBOTO JHSI.




OpTraHu3allNH.

uaBecTninonneie nau
pOCCUNCKUX
WHBECTUITMOHHBIX (DOHIIOB,

CepTU(HKATEI

IMIa€BbIX

HUITOTCYHBIC
ydacTtusd

pacuerHas CTOMMOCTE, pacKpbitasi / PeIOCTaBICHHAs YIIPABISIOMIEH KOMITaHueH
[IA®/ wuIIoTeYHOro MOKPHITHS, B CPOKH, HPETYCMOTPEHHBIC HOPMATHBHBIMHU
B caydae OTCYTCTBHA pPAaCKpBITBIX YIpaBISIOLIEH
KOMIIAaHHEH TAaHHBIX O PACYETHON CTOUMOCTH, IPUMEHSIETCS 3-i YPOBEHB OIICHKU

aktamu banka Poccum.

Mooenu ouenku cmoumocmu YeHHbLIX Oymaz, O KOMOPbIX He Onpedensiemca AKMUeHvLIl PbIHOK U
omcymcmeyrom naoaoaemvle oannsie (3-it yposens)

Ilennnble 6ymaru

Iopsiok onpee/ieHNs CIPABEIJINBONH CTOUMOCTH

Iennas Gymara pocCHHCKHX
SMHTEHTOB W IIEHHasi Oymara
MHOCTPAHHBIX IMUTEHTOB

Jas obmuranuii pOCCHIACKUX SMUTEHTOB M WHOCTPAHHBIX AMHUTEHTOB, a TaKXKe
WHOCTPAHHBIX JIOJNIEBHIX IICHHBIX OyMar MOJIENbh OIICHKH B COOTBETCTBHHU C
[Ipunoxennem 5.

B ciayyae HEBO3MOXXHOCTH IPOM3BECTH OLEHKY IO YKa3aHHbIM MOJIENSAM Ui
OIIEHKHU CIPaBEJIMBOM CTOMMOCTH HCIIOJNB3YeTCsl 1I€Ha, Ha OCHOBAHUHM OT4YETa
OIICHIIMKA, COCTABJICHHOrO He paHee 6 MecsiieB 10 aathl onpenencHus CUA.

uBecTninonneie nau
pOCCHUIMCKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHIOB,
UIOTCYHBIE  CEPTH(HUKATHI
y4acTHs

OIICHKA, HA OCHOBAHHWH OTYETa OICHIIMKA, COCTABIICHHOTO HE paHee 6 MecsIeB 10
natel onpenencaus CHA.

Mooenu OUCHKU cmoumocmu YeHHbIX 6ymaz, no Komopuoim onpedeﬂeu AHAI0ZUYHBLIL AKMUG

ennbie 0ymaru

HOpﬂlIOK onpeaeJIeHust cnpaBenJmnoii CTOMMOCTH

llennass Oymara sBisercs

JJuisi OLleHKHM IIGHHOW OyMard HCIONb3yeTcsi LeHa BBIMycKa (AHAIOTHMYHOTO

JIOTIOJTHUTENIbHBIM aKTHBa), 1O OTHOIICHHMI) K KOTOPOMY JaHHBIA BBIOYCK  SIBJISETCS
BBIITYCKOM JOTNIOJIHUTEIIbHBIM, ompeneieHHas Ha aary ompezaeneHuss CHA B COOTBETCTBUU C
MOJEISIMH OIIGHKM CTOMMOCTM IICHHBIX OyMar, IS KOTOPBIX OIpeeieH
AKTUBHBINA PHIHOK.
CopaBemnuBasgs CTOMMOCTh OMNPEIENSETCS COTJIACHO ATOMY MOPSIAKY IO
BO3HUKHOBEHHUS CIIPaBEIJIMBON CTOMMOCTH LIEHHOW OyMaru JOIMOJHHUTEIHHOTO
BBIITYCKa.
Hennast Oymara, | llena pazmenienusi. C naThl TOSBICHHS LI€H, MO3BOJSIONIMX MPOU3BECTH OLIEHKY
npuoOpeTeHHast Ipy | IO JaHHBIM aKTHUBHOTO OCHOBHOTO pBIHKA, CIPAaBEMJIUBAsi  CTOMMOCTD
pa3MeIIeHuH onpenesnsiercs B obreM TOPSJIKE.

[lpu orcyrctBum yka3aHHBIX ILeH B TedeHne 10 paGoumx 1HEW C nmaThl
pa3MEIIeHUsT MOXET IPUMEHAThCS LI€Ha pPa3MEIEHHs, CKOPPEKTUPOBAaHHAS
[IPONOPLHOHANIBHO Ha W3MEHEHHE KIroueBoi crtaBku banka Poccuu 3a asror

MepuoA,.

Hauwnas ¢ 11 gHs cripaBennmBasi CTOMMOCTD OIPEEIIETCS B 00MIEM TOPSIIKE 110




METOJ/IMKE B COOTBETCTBUHU € HacTos UM [Ipunoxxenuem.

Lennas Oymara,
MOJIy4eHHass B pe3yibTare
KOHBEpTAaIlUM B Hee APYrou
LCHHOM OyMaru (MCXOIHOM
LICHHOM Oymaru)

Jlnst olleHKH ILIEHHOM Oymaru, MCIOJb3yeTcs IIeHa WCXOMHOW IeHHOW Oymarw,
omnpesencHHas Ha fnaty omnpeneiaeHuss CUA B COOTBETCTBUHM C MOJIEISIMU OLICHKH
CTOMMOCTH IICHHBIX Oymar, IJjisi KOTOPBIX  ONpEIEICH aKTUBHBIA PBHIHOK,
CKOPpPEKTHpOBaHHAs C y4eTOM ko3 punmenTa KOHBEPTAIUH.
Ecnu HEBO3MOXKHO ONpeeNuTh B COOTBETCTBUM C MOJICISIMU OIIEHKH CTOMMOCTH
IEHHBIX OyMar, JUIs KOTOPBIX OMNpPEIEICH aKTHBHBIA DPBIHOK, IICHY HCXOIHOMN
IeHHoH Oymarm Ha paty ompenenenus CUA, wucmonms3yercs cCpaBeidBas
CTOMMOCTh MCXOJHOM IICHHOH OyMmaru, oIpeneieHHas Ha JaTy KOHBEpPTAIIWH,
CKOPPEKTHpPOBaHHAas C YIeTOM K03 GuIreHTa KOHBEPTAIIUH.

CrpaBeminBasl CTOMMOCTD OTPENEIEeTC COTIACHO 3TOMY MOPSAKY Ha NaTy
oreakn. Co CIeAyIONIeH MaThl CIpaBe/UIBas CTOUMOCTD ONPENETIeTCsS B 00IeM
TIOpSIIIKE.

e CropaBe/yIMBOIl CTOMMOCTBIO aKImii ¢ Oosbiiei (MeHbIIEH) HOMHHAILHON
CTOMMOCTBIO, TIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HUX MCXOTHBIX AKIIHH,
SIBJSICTCSL ~ CTIPaBENJIMBAs CTOMMOCTh KOHBEPTHPOBAHHBIX B HHUX  aKIHH.
* CrpaBe/IMBOM CTOMMOCTBIO AaKIMif TOW e KaTeropuu (THIA) C WHBIMA
IpaBaMH, NMPU3HAHHBIX B pe3yjibTaTe KOHBEPTALMH B HHUX HCXOAHBIX AaKIIHH,
SIBJISICTCSI CIpaBeINBast CTOUMOCTh KOHBEPTUPOBAHHBIX aKIUH.
* CrpaBeIIMBOH CTOMMOCTBIO aKIMi, MPU3HAHHBIX B PE3ylIbTaTe KOHBEPTALUU
Opu  JOpOONEHUWH UCXONHBIX aKLUWi, SBISETCA CIpaBelINBas CTOMMOCTD
KOHBEPTUPOBAaHHBIX  aKIMW, JeleHHas Ha  KoddduumeHt  apobOiaeHUs.
* CrpaBeIIMBONH CTOMMOCTBIO aKIMi, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTALUU
OpU KOHCOMMIAIMU HCXONHBIX aKIMH, SBISETCS CIpaBelIuBas CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIUil, YMHOXEHHas Ha KOd(DOUIMEHT KOHCOIUIAINN.
¢ ChpaBeyIMBOH CTOMMOCTBIO aKIWH WM OOJIMTaliid HOBOTO BBIMYCKA,
NMPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMM B HHUX KOHBEPTUPYEMBIX HCXOIHBIX
[IEHHBIX OyMar, sIBJIICTCS CIIPaBEIMBas CTOMMOCTh KOHBEPTHPOBAHHBIX I[CHHBIX
OyMar, JieieHHas Ha KOJIMYECTBO akiuil (00uramuii), B KOTopoe KOHBEPTHPOBAHA
oJTHa KOHBEpPTHpYyeMas [IeHHAS Oymara.
* CripaBeNTMBOI CTOMMOCTBIO aKIUH, MPU3HAHHBIX B PE3yabTaTe KOHBEPTAINU B
HUX WCXOAHBIX AaKIWi TMpH peopraHu3almu B (OpPME CIUSHHSA, SBISICTCS
CIpaBeNINBasi CTOMMOCTh KOHBEPTHUPOBAHHBIX I[EHHBIX OyMar, yMHOKEHHas Ha
ko3 ureHT KOHBEpTaLUH.
e CropaBeqyIUBOM CTOMMOCTbIO aKUMA BHOBb CO3JAHHOIO B pe3yibTare
peopraHu3anuy B GpopMe pasfeNeHus WIN BBIICICHHUS aKIIMOHEPHOTO OOIIEeCTBa,
MIPU3HAHHBIX B pe3yibTare KOHBEPTAIMM B HHUX HCXOMHBIX AaKIHMH, SBISIETCS
CIIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX aKIHi, JeleHHas Ha KOA(PHITUESHT
KOHBepTanuu. B ciyuae, ecnum B pe3ynbTaTe pa3[eleHUs WIH BBIICICHUSL
co3faercss JBa WM OoJee aKIMOHEPHBIX oOmecTBa, Ha Kkodddumnment
KOHBEPTAIlMH JIEIUTCS CIpaBENINBas CTOMMOCTh KOHBEPTHUPOBAHHBIX AKIHWH,
YMEHBUICHHAS MNPONOPIHMOHAIHHO JOJNE€ HUMYIIECTBA PEOPraHU30BAHHOIO
aKIIMOHEPHOro O0IIEeCTBa, IEPEIaHHOIO aKIIMOHEPHOMY OOIIIECTBY, CO3aHHOMY B
pe3ynbTaTte pasaeneHus WIII BBIJICICHUSI.
e CropaBemauBas CTOMMOCTh aKIWHA BHOBb CO3JJAHHOTO B  peE3ylbTaTe
peopranuzanuu B (opMe BBIIEICHUS aKIMOHEPHOTO OOINECTBA, MPU3HAHHBIX B
pe3yapTaTe MX pachpelelieHHs Cpeld  aKIMOHEPOB  PEOPraHM30BAHHOTO
AKIIHOHEPHOTO o0rmiecTna, CUHTACTCS paBHOU HYJTIO.
e CrmpaBeJIMBOM CTOMMOCTBIO OOJMTAaIlii HOBOTO BBITyCKa, TPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAMM B HUX WCXOIHBIX OONUTAMN TpH pPeopraHu3aliy
OMUTEHTAa  TaKWX  OONWTanmuii,  SBJACTCS  CHOpaBeUIMBas  CTOMMOCTH




KOHBEPTHUPOBAaHHBIX OOJIHTaITHH.

B ciayyae HEBO3MOXXHOCTM IIPOM3BECTH OLEHKY IO YKa3aHHbIM MOJIEISAM IUIs
OLIEHKM CIPAaBEUIMBOM CTOMMOCTH MOXET TakK€ MCIOIb30BaTbCs OTYET
OILICHILIHKA.

Mooenu ouenxu cmo

UMOCHU UECHHBIX OyMaz RpU HATUYUU KPUSUCHOI CUMYayuu HA (POHO080M PbIHKE

ennbie Oymaru

IMopsinok onpeaesieHusi CNPABEIJIUBOI CTOUMOCTH

HeHHaH 6yMara pOCCHﬁCKHX HpI/I HaJIM4nun KpHSHCHOﬁ CUTyalluu Ha (bI/IHaHCOBOM PBIHKE, BBI3BAHHOH B TOM

OMUTCHTOB U LICHHAas 6yMara YUCJIC HEPBIHOYHBIMU q)aKTOpaMI/I, npu OMnpeaAcJICHUN CHpaBe):[HHBOﬁ CTOUMOCTH

HWHOCTPAHHBIX SMHUTCHTOB

LEHHBIX OyMar, pacrmopsukeHUe KOTOPBIMH FOpHIMYECKH ¥ (W) (aKTHIECKH
OTrPAHUYEHO WJIM HEBO3MOXHO B CBS3U C BBEJCHHUEM OTPAHUYMUTENBHBIX MEp B
OTHOILIEHUM rpaxnaaH Poccuiickoil denepanuu poCCUUCKUX HOPUANYECKUX JIHIL,
HCHOJIb30BAHUE UCXOMHBIX JAHHBIX MPOHUCXOAHUT C Y4ETOM BIIUSIHUS, KOTOpBIE
OKa3aJY JaHHBIE MEPHL.

KoppekTupoBka HCXOMHBIX JaHHBIX OCYIIECTBILIETCS M0 (hopMyIe:

ECL= EAD* LGD, rae
EAD (Exposure at Default; cymma, mogsep:keHHast KpESAUTHOMY PHCKY) — OILIEHKA HA
OJIHY LIEHHYIO OyMary, pacKpelTast/pacCuiTaHHas OMpsKei/MH)OPMAaIMOHHON cucTeMoit/
JFOOBIM HHBIM UCTOYHHKOM

LGD-oxwugaemblii ypoBeHb MOTEPH (B MPOIIEHTAX)

ECL- oxnmaemas cripaBesIMBasi CTOMMOCTB € YU4ETOM BEITMYUHEI YOBITKOB Ha OTHY
eHHyo Oymary (OKpyrsieTcs 10 7 3HaKa IOCIIe 3aIlsITon ).

IIpaBuna onpenenenust LGD omucriBatoTest OTAENBHO ST K&KAOTO aKTUBA ITYTEM
COCTaBIICHUSI MOTUBUPOBAHHOTO CYXXJICHHSI, KOTOPOE MOYKET COAEPKATh UHANBHUTYATHHYIO
METOJINKY CYKICHHH U TOMYIIEHHUI ISl KaXKIOTO aKTHBA..

3agoakenHocThb no caeaxkam PEITO

CnpaBenjmmBast
CTOMMOCTH

CrpaBenuBas CTOUMOCTh KPEIUTOPCKOH/IeONTOPCKON 3aI0JDKEHHOCTH TI0 TOTOBOPaM
PEIIO onenmBaercst B pa3Mepe COOTBETCTBEHHO IOYUEHHBIX/TIEPEIAHHBIX IECHEKHBIX
cpenctB mo mepBoil yactu moroBopa PEIIO mo momeHTa MCHONHEHUS BTOPOH 4YacTH
norosopa PEIIO. Ecim ctouMocTh 1eHHBIX Oymar 1mo BTOpol yactu goroopa PEITO
CKOPPEKTHPOBaHA Ha CYMMY BBIIUIAT JOXOJOB IO IIEHHBIM Oymaram, HepeiIaHHBIM I10
norosopy PEIIO, mnu cymMMy WHBIX BBIIUIAT, OCYIISCTBISIEMBIX B paMKax JOroBOpa
PEIIO, To pacuer cChOpaBeIMBOM  CTOMMOCTH  KPEIUTOPCKOM/IeOUTOPCKOM
3anomkeHHoctd o goroBopy PEIIO ocymiecTBiasieTcsi ¢ y4eTOM COOTBETCTBYIOIIHX
BBIILIAT.

IlpousBoanbie puHAHCOBBIE HHCTPYMeHTHI (1aj1ee — IIDU)

CnpaseajuBas
CTOMMOCTH

s GMp KeBBIX MPOU3BOMHBIX (DMHAHCOBBIX MHCTPYMEHTOB CIIPABEIJIMBAs CTOMMOCTh
OTPECISICTC Ha OCHOBAaHMM KOTHPOBKM (IaHHBIC C OpraHW30BaHHBIX TOpros). [lpu
9TOM HAaKOIUICHHAs BapUAIlMOHHAs Map)ka M HAYaIbHBIC PACXOJbl OTPaXKAloTCsS B
JIeOUTOPCKOM 3a]JODKEHHOCTH U 00s3aTeNThCTBAX.




[ns  BHEOWPKEBBIX  Map>KUEMBIX IPOM3BOAHBIX (MHAHCOBBIX HHCTPYMEHTOB
CIpaBeINBasi CTOMMOCTh CKJIIBIBACTCS M3 HAdaJbHBIX PAcXOIOB Ha MpUOOpeTeHHe
II®U n HakOTUIEHHOW BapHallMOHHOW Mapku ¢ aatbl mpuodperenus [IOU. [Ipu stom
HaKOIUICHHAasd BapHAllMOHHAsT MapKa U HadaJbHBIC pPACXOIbl OTPAXAalOTCi B
JeOMTOPCKOM 3a/I0JPKEHHOCTH M 00513aTENbCTBAX.

Jis  BHEOMpPIKEBBIX HEMApI)KHMEMBIX TPOU3BOAHBIX (DHHAHCOBBIX HHCTPYMEHTOB
CIIpaBeUIMBas CTOMMOCTh CKJIAIBIBACTCS W3 HAdaJbHBIX PAcXOlOB Ha MpUOOpeTeHHE
II®U1 m waumcneHHoro HakomieHHoro ngoxoma mo II®U. Ilpu sToM HakormeHHas
BapHAIlMOHHAss Map)kKa M HAYalbHBIC pAacCXOAbl OTPAXKATCA B JACOUTOPCKOM
3aI0JDKEHHOCTH W o0s3arenscTBax.ClpaBeyinBasi ~ CTOMMOCTh  (PMHAHCOBBIX
HHCTPYMEHTOB 1O  ()BIOYEPCHBIM H  OMIMOHHBIM  JOroBopaM  (KOHTpakTam),
MIPETyCMaTPUBAIOIINX TTOCTAaBKY 0a30BOTO aKTHBA TPU3HACTCS:

- 0 MOMEHTa IIOCTAaBKH — PaBHOH CyMMe€ pacdeTroB II0 BapHalMOHHONH Mapke W
OTpPa’kaeTcs B COCTABE IEHEKHOIO OCTATKa Ha cueTe OpPOKepa B BUAE HETTO-PACUETOB.

JAEHEKHBIE CPEJJCTBA HA CYETAX, B TOM YUCJIE

HA TPAH3UTHBIX, BAIIOTHBIX CYETAX,

OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO J1.Y. IIN®

CnpaBennmBasi CTOMMOCTh JEHEXKHBIX CpPEJCTB Ha CYeTax, B TOM 4YHUCJIE Ha
TPaH3UTHBIX, BATIOTHBIX CUYETaX, OTKPBITHIX Ha YIpaBisomylo kommnaHuwoo J[.VY.
I[TN® ompenenseTrcs B CyMMe OCTaTKa Ha CYETaxX, OTKPHITHIX Ha YMPaBJISIOIIYIO
kommanuto J1.Y. ITN®D.

B cnydae ecnu 3aki04eHO coryanieHue ¢ 0aHKOM O MUHUMAaIbHOM
HECHH)KaeMOM OCTaTKe JICHEKHBIX CPEJICTB HA pACYETHOM CYUETe,
CIIpaBe]IMBasi CTOUMOCTD MPOIIEHTHOTO JIOXO/a MO JICHE)KHBIM CPEJICTBAM -
IPU3HACTCA paBHOﬁ CYMMC HAYMCJICHHBIX MPOUCHTOB, HCXO s U3 CTABKU,
MPETYCMOTPESHHOM TaKUM COTJIAIICHUEM B COCTABE JICOMTOPCKOM
3aJI0JKEHHOCTH B CIIydae, €CJIM YCIIOBUS HAYMCIECHUS MMPOLIEHTOB MO3BOJISIOT
paccumTath UX pazMmep.

B caydae ecnm Ha OCTaTOK JIEHEKHBIX CPEJICTB HAa PACUETHOM CUEeTe OAHKOM
HA4YUCJIIAKOTCA HOPOUCHTHI, IIPpU 3TOM OI'paHI/I‘ICHI/Iﬁ Ha HCIIOJbB30BaHUC
JACHCKHBIX CPEACTB HE HaKJIaAbIBACTCA, TAaKHWC IPOLCHTHI IIPU3HAIOTCA B
MOMCHT HUX 3a4UCIICHUA 6aHKOM Ha paC‘—ICTHHﬁ CUCT.

CopaBeanuBasi CTOMMOCTD aKTHBA, IPU BOSHUKHOBEHHH MIPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B [Ipunoxenun 7.

JAEHEKHBIE CPEJCTBA BO BKJIAJAX

CHpaBeI{J’II/IBa}I CTOUMOCTb ACHEKHBIX CPCIACTB BO BKJIdJlaX, B TCUHCHUC MAKCHMAJIbHOI'O0 CpPOKa,
npeayCMOTPECHHOTO JOTOBOPOM, ONIPECACISICTCH.

B CyMME€ OCTAaTKa IACHCKHBIX CPEACTB BO BKIIAAC, YBCHH‘ICHHOﬁ Ha CyMMYy MNpPOLECHTOB,
paccunTaHHbIX Ha gary ompeaeneHus CUA mo craBke, NpeayCMOTPEHHOM J0OroBOpPOM,

€CJIM CPOK MOTallleHusl BKJIAAA <10 BOCTPeOOBAHMS,

B CYMME€ OCTaTKa ICHEXKHBIX CPEIACTB BO BKJIIAJEC, YBeJIH‘IeHHOﬁ Ha CyMMY IPOICHTOB,
paccunTaHHbIX Ha aaty onpeaeneHuss CHA no craBke, IpeJyCMOTPEHHON JOrOBOPOM AJIs




yAepKaHUsl JIEHEKHBIX CpPEACTB BO BKJIAJ€ B TEYEHHE MAKCUMAJIBHOIO CpOKa,
MPELYCMOTPEHHOTO JOTOBOPOM, €CJIH CPOK moraiieHusi BKiaajga He osaee 365 (Tpucra
LIECTHAECAT MSATh) JHeil M CTAaBKa MO JOTOBOPY COOTBETCTBYET PBIHOYHON Ha JaTy
ompe/ielieHus  ClpaBelinBoi  crouMocTd. CTaBka TIpU3HAETCAd PBHIHOYHOW, €clu
JICTIO3UTHBIM BKJIaJ] pa3MellleH B OaHKe, KOTOPBIi BXOauT B IlepedeHh CUCTEMHO 3HAYUMBIX
KpEeIUTHBIX  OpraHM3alvii, yTBepkIeHHbli bankom Poccun Ha  OCHOBaHUU
MeToaukH, «O MEeTOAMKEe OmpeNeleHUs] CUCTEMHO 3HAYMMbBIX KPETUTHBIX OpTaHU3allui
», U onyOnuKoBaHHBIA Ha caiire Banka Poccum WWW.CDr.rU mo COCTOSHHUIO Ha JaTy
MepBOHAYAJIHHOrO MpU3HaHus. W ecinu oHa HaXOAWTCA B Mpejesax IpaHull Juara3oHa
BOJIATHJILHOCTH, OIIPEACIICHHOTO B COOTBETCTBHH C [IprutoskenreM Ne6;

- B CyMME OIIPEJEICHHOW C HCIOI30BAHUEM METOJa MPHUBENCHHON CTOMMOCTH OYIyIIIX
JICHEXKHBIX IMOTOKOB C HCIOJb30BaHHWEM CTaBKH auckoHTHpoBaHus ([Ipunoxenue 6) B
HHBIX CJIy4asix Ha gary onpeaencHus CHA.

B cinydae BHeceHUs M3MEHEHUs B YCJIOBUS ONPEIEIICHUs CPOKa IOTOBOPa MaKCHMAaJIbHBIH

CPOK OTpenieNsieTcsi B COOTBETCTBMH C HM3MEHEHHBIM CPOKOM BKIIAJa, NEHCTBYIOIIMM Ha JaaTy
onpenenenua CHA npruyem HakoIJIEHUE CPOKa BKJIa/1a, HE P OUCXOIUT.

CrpaBeanuBasi CTOMMOCTD aKTHBA, IPH BO3HUKHOBEHUN MPU3HAKOB 00ECIIEHEHHS, KOPPEKTHPYeTCS
B COOTBETCTBHUH C NMOPSAAKOM, yKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJICTBA B IIYTH

B xauecTBe JIeHEeKHBIX CPEACTB B MMYTH NMPU3HAOTCS:

- ICHSKHBIC CPEJCTBA, MEPEUNCIICHHBIC Ha OPOKEPCKU CYET, B OTHONICHUH KOTOPHIX HA ATy
OIICHKH HE TIOJIy4eH OTUET OpoKepa, MOATBEP A0 MOJIYICHUE TIEPSUNCIICHHBIX JECHEKHBIX
CpencTB OpoKepoM;

- JICHEKHBIE CPENICTBA, MEPEUUCICHHbBIC Ha Ipyroi cuér (pacuETHbIi,

TPaH3UTHBIN, BAJIFOTHBIN, ICMTO3UTHBIN), B OTHOIIEHUH KOTOPBIX Ha ATy OLIEHKU HE MOTydeHa
BBINKCKA U3 KPETUTHOM OpraHU3alliy, MOATBEPKAAIONIAsl 3aUMCIeHIE JEHEXKHBIX CPEICTB Ha
pacu€THBIN CUET-NIOTyYaTeNb.

CrpaBeBas CTOMMOCTb ONPEENAETCA B CyMMe OCTaTKa Ha cueTax.

CrpaBeasiBasi CTOMMOCTh aKTHBA, IPH BO3HUKHOBEHHUH MPU3HAKOB 00ECIIEHEHHS, KOPPEKTHPYETCS
B COOTBETCTBHH C NMOPSAAKOM, yKa3aHHBIM B [Iprnoxennn 7.

JEBUTOPCKAS 3ATOJI’KEHHOCTbD IO MPOIEHTHOMY (KYIIOHHOMY)
A0X04Y, HACTUHIYHOMY/ITOJTHOMY NNOI'AINIEHUIO SMUTEHTOM OCHOBHOTI'O
JOJIT'A 110 AOJIT'OBBIM HEHHBIM BYMAI'AM

OrneHka  CIOpaBeMJIMBOM  CTOMMOCTH  JeOWUTOPCKOW  3aJI0JDKEHHOCTH 110
nporeHTHOMY  (KYMIOHHOMY) — JIOXOAy 1O JIOJTOBBIM  [EHHBIM  Oymaram
OTIpe/ieIsieTCsl B CIEYIOIIEM MOpsIIKe:

B pa3Mepe, OIpENeNCHHOM Ha JaTy HACTyIUIGHHS CpPOKa MCIIOTHEHHS
COOTBETCTBYIOIETO 00s3aTeNbCTBA (IAaTy HCTEYCHHWs KYIOHHOIO IIepHoja) B
COOTBETCTBHU C YCJIOBUAMM BBIITYCKa IICHHOfI 6YMaI‘I/I, 1 HUCXOJ M3 KOJIMYCCTBA
LEHHBIX OyMar Ha JaTy HACTYIUIEHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOH JaThl 10
HaCTyIUIEHHs] HauboJlee paHHEeH U3 JaT:
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- (haKTHYIECKOTO HCIIONHEHHSI SMUTEHTOM 00sI13aTEIbCTBA;

- ucreuennss 7 (Cemu) paboumx mgHel ¢ [daThl HACTYIUICHHS CpPOKa
HCTIOMHEHHsT 00s13aTeNnbeTBa poccuiickuM smMuteHtoM, 10 ([lecsitu) pabounx mHeit
C JaThl HACTYIUICHHS CpPOKa WCIOJHEHHs 00s3aTenbCcTBa HHOCTPAHHBIM
SMUTEHTOM,;

KynoHHsI#i 10X0/1, BHIpQKEHHBIN B BAJIOTE, IEPECUYUTHIBACTCS B PyOIH TIO
kypcy LUb P® nHa naty pacuera CUA Ha 1 nieHHy10 Oymary u OKpyrisieTcs 10 8-ro
3HaKa MocJe 3amsToH.

OneHka  CHOpaBeMIMBOM  CTOMMOCTH  JeOMTOPCKOW  3aJ0JDKEHHOCTH  T10
YaCTUYHOMY/TIOJTHOMY IIOTAlIEHHIO SMHUTEHTOM OCHOBHOTO JIOJITa IO JIOJITOBBIM
[IEHHBIM OyMaraM OTNpEeIAeTCs B CICAYIONIEM MOPSIKE:

B pa3Mepe, ONPEICICHHOM Ha JaTy HACTyIUIEHMsS CPOKAa HCIIOIHEHHUS
COOTBETCTBYIOLIETO 00SA3aTENbCTBA B COOTBEICTBUM C YCJIOBHUSMH BBIITyCKa
LIEHHOW OyMard, M MCXOJs M3 KOJMYEeCTBa IIEHHBIX OyMmar Ha JaTy HacTYIJICHHS
YKa3aHHOI'O CPOKa - C YKa3aHHOMU JaThl 10 HACTYIJIEHHUS HauOoee paHHEH U3 Jar:

(haKTHIECKOTO NCTIOHEHNS IMUTEHTOM 0053aTeNbCTBA,;

ucredenuss 7 (Cemu) paboumx [HEl C [gaThl HACTYIUICHHS CpPOKa
UCIIONHEHHsT 00s13aTeNnbCcTBa poccuiickuM smuteHtoM, 10 (Jecsiti) pabounx aHen
C Jarbl HACTYIUICHHS CpOKa WCIIONHEHHS 00s3aTeNbCcTBa HHOCTPAHHBIM
SMHTEHTOM,

CrpaBeayiBasi CTOMMOCTh aKTHBA, DU BO3HUKHOBEHHH MPU3HAKOB 00ECIICHEHUS,
KOPPEKTHUPYETCsI B COOTBETCTBUU C TIOPSIKOM, yKa3aHHbIM B [Tpunoxkenun 7.

JEBUTOPCKASA 3AJOJIZKEHHOCTD I1O BBIIIVIATE IUBUAEHAOB 11O AKLITUAM,
JOXOJA ITIO JENTO3UTAPHBIM PACITMCKAM

OreHKa CIPaBeIIMBON CTOMMOCTH JEOMTOPCKON 3aJ0JDKEHHOCTH IO BBIIIIATE
JUBUACHIOB MO aKIMsIM, JAOXOAa IO ACHNO3UTapHBIM PACIUCKaM OINpeaeseTcs
HCXOJIA U3.

- KOJIMYECTBA AKIMI/ICO3UTAPHBIX PACIHCOK, YITEHHBIX Ha CUeTe [ero
[MUD Ha maty, Ha KOTOPYIO OMPEACISIFOTCS JIULA, HMEIOIIHE TPAaBO Ha MOIYICHHE
JIMBUICHIOB (10X01a) U

- OOBSIBICHHOTO pa3Mepa JuBHACHAA (I0X07a), MPUXOMSIICTOCS Ha OIHY
IEHHYI0 OyMary COOTBETCTBYIOIIEH Kareropw (THIA) ) 3a BBIUETOM HAJOTOB U
cOOpOB B ciTydae, €CITH 3TO MPUMEHUMO.

- Mo ¢akry mocrymiaeHus AMBUICHIOB/0X0m0B Ha cueta DoHma B pasmepe
C YU4ETOM CYMMBI HAJIOTA, OTJIMYAIOIIETOCS OT paHee MPU3HAHHOTO, Y IPaBIISIOLIas
KOMITAHUS KOPPEKTUPYET pa3Mep KPEIUTOPCKON 3a0KEHHOCTH.

CrpaBe//iiBasi CTOMMOCTb aKTHBA, DU BO3HUKHOBEHHH MPU3HAKOB 00ECIICHEHUS,
KOPPEKTHUPYETCs] B COOTBETCTBUH C TIOPSIKOM, yKa3aHHbIM B [Tpunoxkenun 7.

JEBUTOPCKASA 3AJO/IPKEHHOCTbD I10 1OXOJAM UHBECTUIIMOHHBbIX ITAEB
AP U TAEB (AKIIUIA) UTHOCTPAHHBIX MHBECTHIIMOHHBIX ®OHJIOB, TAU
KOTOPBIX BXOIAT B COCTAB UMY UIECTBA ITA®, 11O 1OXOJAM OT JOJIEBOI'O
YYACTUSA B YCTABHOM KAIIMTAJIE

OreHKa CHIpaBeIIMBONH CTOMMOCTH JEOUTOPCKOW 3aI0DKEHHOCTH IO J[OXO0JaM
naee [IM® u masMm (akuusM) HWHOCTPAHHBIX WHBECTHI[MOHHBIX (OHIOB, Mau
KOTOPBIX BXOJAT B cocTaB umyiecta [IUD onpexnensiercs us:




- KOJIMYECTBA TMAEB TAEBBIX MHBECTHUIIMOHHBIX (DOHIOB WIIK TacB (akiimii)
MHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB, yUTEHHBIX Ha cyere aemno [T O;

- 00BSABIEHHOTO pasMepa IuBHAcHIa (10X0/a), MPUXOJAIIEr0CsS Ha OJHH
mail maeBOro HMHBECTULIMOHHOTO (OHAa WIM IMai (aKiui0) HHOCTPAHHOIO
WHBECTUIIMOHHOTO (POHIA, Al KOTOPBIX BXOAAT B cocTaB uMymiecTa [T D.

[To daxTy mocTyieHUs TUBUACHIOB/10X00B Ha cueTa DoHIa B pa3mepe
C YYETOM CYMMBI HAJIOTa, OTJIMYAOIIETOCS OT paHee MPU3HAHHOTO, Y IPAaBIISIOIIAs
KOMITaHHS KOPPEKTUPYET pa3Mep KPEAUTOPCKOM 33 J0OJDKEHHOCTH.

OrneHka CHpaBeIMBOM CTOMMOCTH JIEOMTOPCKOW 3aIOJIKCHHOCTH I10
JIOX0JaM OT JIOJIEBOTO YYacTHs B YCTaBHOM KAIMTaje OMPEACIIIOTCS B CyMME
0OBSABIEHHOIO TOXO0/a Ha JOJII0 BIIaJIeHNs.

CrpaBennuBasi CTOMMOCTb aKTHBA, TIPY BOSHUKHOBEHHH MIPU3HAKOB 00ECIICHEHHS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSIAKOM, YKa3aHHBIM B [Ipmnoxxenun 7.

JAEHEKHBIE CPEJICTBA, HAXOAAIUECH Y IPO®PECCHOHAJIBHBIX
YYACTHHUKOB PbIHKA HEHHBIX BYMAT

CopaBennmBass CTOMMOCTh JCHEXHBIX CPEACTB, HaXOMIIUXcs y Opokepa
(mebuTopckoil 3aJ0KEHHOCTH OpoKepa II0 BO3BpAaTy JEHEXKHBIX CpENCTB,
HAXOJANIMXCS HA CIENHATBHOM OPOKEPCOKM CUeTe) OMpemessieTcss B CyMMe
OCTaTKa Ha CIeLHaIbHOM OPOKEPCKOM CUeTe.

CrpaBesIBasi CTOMMOCTh aKTHBA, IPU BO3HUKHOBEHHH NPU3HAKOB 00ECIIEHEeHN S,
KOPPEKTHUPYETCs] B COOTBETCTBUH C TIOPSIKOM, yKa3aHHBIM B [Tpunoxenun 7.

3AJOJIZKEHHOCTD 11O CAEJKAM C HEHHBIMU BYMAT'AMMU,
3AK/IIOYEHHBIMHU HA YCJIOBUSAX T+

CripaBeniBasi CTOMMOCTH 33JOJDKEHHOCTH T10 CJIENIKaM ¢ IIEHHBIMH OyMaram,
3aKJIFOUEHHBIM Ha yciioBusix T+, onpenensercs B pasMepe pa3HULBI MEXAY
BbIpaXk€HHOH B BamoTe onpeaencHuss CHA IO cnpaBeanuBoi CTOUMOCTBIO
LIEHHBIX OyMar, ABJISIOIINXCS TPEIMETOM CICIKH, 1 CyMMOH CIICIIKH B BAIIOTE
CHENKH, IpuBeneHHon K Bamore onpeneneuns CHA ITU® mo Kypcy BaltoTH,
ycranosneHHoMy B [IpaBunax onpenenenns CHA. B cnydae monoxurenbHon
Pa3HHIIBI, CICIIKA IPU3HACTCS B COCTaBE aKTHBOB (I€OUTOPCKast 3aJOJKEHHOCTD) Y
noKymnaress/ B cocTaBe 00s13aTeNnbCTB (KPeIUTOPCKast 3a10JKEHHOCTD) Y
[PO/IaBIa, OTPHLATEIBHOM Pa3HHUIIBI — B COCTaBE 0053aTeNIbCTB (KpeaUTOpCKas
3a/I0JDKEHHOCTB) Y TTOKYIATeNsl/B COCTaBe aKTHBOB (eOMTOPCKast 33/10JDKEHHOCTB )
y IpoJaBLa.

IIpu onpeneneHuu cnpaBeIMBON CTOMMOCTH 3aJJOJKEHHOCTH IO CHENKaM ¢
o0JIuranusiMH, 3aKII09eHHBIM Ha yCIoBHsAX T+, cipaBeliuBasi CTOMMOCTb
obnuranuii (makera oOnuranuii) onpeaensercs Kak Npou3BeCHUE LICHbI
o0nuranuy, yBeJIM4eHHOH Ha pa3Mep KyIOHa, 10 CACIKE B COOTBETCTBUH C
YCIOBUSIMH CAENKH WM IPaBUIaMHU OpraHU3aTopa TOPIoB,

U KOJIMYECTBA LICHHBIX OyMar, SIBJSIOIMXCS IPEIMETOM CICIKH.

CrpaBenyiBasi  CTOMMOCTB  JIeOMTOPCKOW  3aJ0JDKEHHOCTH, BO3HHKIIEH B
pesysbTaTe COBEpIICHHS CHOEIOK C ILIEHHBIMH OyMmaraMu, 3aKIIOYEeHHBIX Ha
ycnoBusax T+, KOPPEKTHpPYeTcs B COOTBETCTBHH C TOPSAKOM, YKa3aHHBIM B
[Ipunoxennn 7, 3a UCKIIOYEHHEM OHMPIKEBBIX ONEpaIlid B pekuMe 0e3aJpecHbIX




3ATOJKEHHOCTH ITO CAEJKAM C BAJIIOTOM, 3BAKJTIOUEHHBIM HA
YCJOBUSAX T+ (IIPU HECOBITAJIEHUU JTATBI IOCTABKHU BAJIIOTHI,
OIPEJIEJJEHHOM YCJOBUSAMM JOTOBOPA C JIATOM 3AKJTIOUEHUSA IOTOBOPA
MO NOKYIKE/ITPOJAXKE BAJIIOTHI)

CripaBeyIBasi CTOMMOCTB 3a/I0JDKEHHOCTH 110 CIJIKaM C BaJIOTOMN, 3aKITIOYEHHBIM
Ha ycioBusix T+, ompenensercs B pasMepe pasHHIB MEKIYy TeKyIeH
CTpaBeUINBOM  CTOMMOCTBIO  BaJIOTHI, SBJSIOLIEHCS TPEIMETOM  CIEJKH,
BelpakeHHON B Bamtore ompenenenus CUA [P, u CTOMMOCTBbIO BaOTHI,
3a()MKCUPOBaHHONH B JOTOBOpPE HA JATy WCIIOJHEHUS CICNKH, BBIPOKCHHOW B
Bamore omnpeneneHuss CYUYA [IM® no kypcy BallOThl, YCTAHOBJIEHHOMY B
[IpaBunax onpenenenus CUA.

B cnywae moioXWTENPHON pPasHHUIBI, CHIENKA IMPHU3HAETCS B COCTaBE aKTHBOB
(meGuTOpCKas 3a0DKEHHOCT) Y TTOKyTaTesist/ B COCTaBe 0053aTeNBCTB
(KpeauTopcKas 3a/I0/DKEHHOCTh) Y MPOJABIA, OTPHIATEIPHOM pasHHUIBI - B
cocraBe 0053aTeNbCTB (KPEIUTOPCKas 33J0JDKCHHOCTh) y [OKYIaTelsi/B  COCTaBe
akTuBOB (1eOMTOPCKAs 3310/DKEHHOCTD) Y MIPO/ABIIA.

CopaBennmBasi CTOMMOCTh  JEOMTOPCKOW  3aJOJDKEHHOCTH, BO3HHUKIIEH B
pe3y/ibTare COBEPIUEHMs CIEJIOK C BaJIOTOM, 3aKJIIOUEHHBIX Ha ycloBusax T+,
KOPPEKTUPYETCS B COOTBETCTBUH C MOPSAKOM, yKa3zaHHBIM B Ilpuioxenuu 7, 3a
WCKJIFOYCHUEM OHpPKEBBIX M BHEOMPIKEBBIX CHEIOK C BaJIOTOW, B KOTOPBIX
IIPEeIyCMOTPEHBl CTaHJAPTHBIC YCIOBUS PAaCcUE€TOB, HCIOJIB3YEMbIC YYaCTHUKAMHU
pBIHKa B OTHOIICHMU CIIEJIOK «CIIOT» JAJII COOTBETCTBYIOIIMX BaJIFOTHBIX Map Ha
BaJIFOTHOM PhIHKE MOCKOBCKO# OHPIKH.

MMPOYAA JEBUTOPCKASA 3A10JIZKEHHOCTbD

CrpaBeBasi CTOUMOCTE TIPOYEH TEOUTOPCKON 33I0JDKEHHOCTH OMIPENEIISIETCS -

. B CyMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty omnpeneneHus CUA:

- €CJIM TOTOBOPOM MPEIYCMOTPEHO MOTHOE MOTaNIeHNe 3a0JKEHHOCTH B TEUCHUE
He Gonee 365 (Tprcra MmIECTHACCIT MAATh) JIHEH C MOMEHTa €¢ MPU3HAHHUS JTHOO
BHECEHMI M3MEHEHHMH B YCIOBUS JOrOBOpa OTHOCHUTEIBHO CpOKa MOTaIleHHs
3aJJOJDKEHHOCTH 710 HACTYIUICHHS CPOKa MOTAIICHHS;

- JJI1 aBaHCOB, BBUIAHHBIX 3a cueT umymectsa I[IM®, eciu gorosopom
MPEAYCMOTPEHO TOJHOE IOralleHue 3aJ0JDKEHHOCTH B TE€YEHHWE OJHOIO0 roja C
MOMEHTa €€ TpPHU3HAHUS JHOO BHECCHHH W3MEHEHHH B YCIOBUS JOrOBOpa
OTHOCUTENIPHO CpOKa IOrameHus 3aJ0JDKEHHOCTM JI0 HAaCTYIUIEHMS CpOKa
ToramicHus,

- U1 1eOUTOPCKOM 3aJOJPKEHHOCTH 10 HajloraMm, cOopa, IMOIIJIMHAM B OI0KEThI
BCEX YPOBHEMN;

- I AeOUTOPCKON 3aJ0/DKEHHOCTH YIpaBisiromed kommanuu mepen [1MD,
HE3aBUCUMO OT OCHOBAHHI ee MpU3HaAHUS,

- U1 AeOUTOPCKOHN 3aI0JDKEHHOCTH, BO3HHUKIIICH 10 JIOTOBOPAaM C ayJUTOPCKOM
OpraHH3aIuei, OIICHIIINKOM, CHeNaTU3Up OBAHHBIM JIETIO3UTapHEM,
perucTpaTopom, ykazanHsiMu B nipasuiiax Y TTND;

- OJIA Z[CGHTOpCKOﬁ 3aJ0JDKCHHOCTHU T10 BO3MCHICHUIO CYMMbI HAaJIOTOB M3




oromxkera PO.

Ecaim B pesynprare coBepuieHus czaenok ¢ umyuiectBom IIM® BosHukaer
JIeOUTOpCKas 3a0/DKEHHOCTh M COIVIACHO YCIOBHSIM CHCIKM HE ONpeaeieHa
KOHKpETHasi JlaTa €¢ TMOramieHus, HO yKa3aH TMpeaeibHbIH CPOK, B TEUEHUE
KOTOpOTO Takasl 3aI0JDKCHHOCTh MOJKHA OBITh IOTAIlleHa, TO IS ONMpeaeiCHHUsS
CIIpaBeJIMBON CTOMMOCTH CPOK IOTAIICHHs TAKOW 3aJI0JDKEHHOCTH IIPUHUMAETCS
MaKCHUMaJIbHBIM B OTCYTCTBHE O0OCHOBAHHOTO 3KCIEPTHOTO (MOTHBHPOBAHHOIO)
CYXJICHHUS VIPaBJISIOMICH KOMaHWU 00 WHBIX CpPOKAaX IOTAlICHUS TaKoH
JIEOUTOPCKOW 3aI0JDKEHHOCTH. ECIN YCIIOBUSI CHENKU HE COACpIKAT KOHKPETHOM
JIaThI MOTAIICHUs TEOUTOPCKON 3a10JDKEHHOCTH W OTCYTCTBYET TPEICIBHBIN CPOK
MOTallleHus], TO JJI LeJel ONMpeesieHns] CIPaBEJIMBOM CTOMMOCTH TaKOW CPOK
MOXXET OBITh YCTAaHOBJICH HAa OCHOBAaHWM OOOCHOBAaHHOTO JKCIEPTHOTO
(MOTHBHUPOBAHHOTO) CYX/ICHUSI YITPABJISIFOIICH KOMIAHUH

-B MHBIX CJy4YadAX ¢ MOMEHTAa NMPHU3HAHHUSA A0 HACTYIJIEHHS] CPOKa MOJHOIO
norameHusl 3aJ0J’KeHHOCTH B CyMMe, OIPEIEeNeHHOH C HWCIOJIb30BaHHEM
MeTo/ia TIPUBEICHHON CTOMMOCTH OyIylMX AeHEeXHbIX OTOKOB ([Ipunoxenue 6)
Ha jaty onpenenenus CHA

- CrpaBennmBas CTOMMOCTD TpO4Yei JeOUTOPCKON B ciaydae O(UIINAaTIBHOTO
OIyOJIMKOBaHMS COOOIIEHHS O OaHKPOTCTBE KOHTpareHTa KOpPpPEKTHpYyeTcs B
COOTBETCTBHH C MOPSAAKOM, yKa3aHHBIM B [Ipunoxenun 7.

- CrpaBeuiBasi CTOMMOCTh AEOUTOPCKOHM 3aJ0IDKEHHOCTH, BO3HHUKILIEH B
pe3ysbTaTe CoBEpLIEHHs cIenokK ¢ uMymecrBoM [IM®, no KoTopbM HacTymuia
Haubosee paHHAS JAaTa pPacyeToB, C JarThl HACTYIUICHUS CPOKa €€ IOJHOTO
[IOTAlICHNs!, YCTAaHOBJICHHOTO YCJIIOBHUSIMH [OrOBOpa, IPH HAJIMYMU IPH3HAKOB
o0€ecliCHeHUsI KOPPEKTUPYETCS B COOTBEICTBUM C IOPAJKOM, YKAa3aHHBIM B
[punoxxenun 7

Kpeauropckast 3210/ 1:K€HHOCTb.

1.

CnpaBennuBOil CTOMMOCTBIO KPEAUTOPCKOW 3a70DKEHHOCTH, BO3HHKIIEH B pe3ysibTare
COBEpILEHHs CHENOK, MpU3HaeTcs e (akThdeckas CTOMMOCTb, pacCUMTAaHHAs WCXOII U3
yciioBUl  A10roBopoB. CHpaBeJIMBOl CTOMMOCTBIO KPEIUTOPCKON  3a/10JIKEHHOCTH,
BO3ZHUKIIIEH B pe3yiabTaTe pacueToB MO MPOYUM OIEpalysM, MpU3HAeTCs (PaKTHUECKas
CTOMMOCTb, PACCUUTAHHAS UCXOJS U3 YCIOBUN JOTOBOPOB.

[IpaBunamu  onpenenennss CYA mno cormacoBanuto co  Crnenuanu3upOoBaHHBIM
JENO3UTaprueM MOTYT OBITh MPEAYCMOTPEHBI CIIydan OLIEHKH OTAEIBHBIX 005S3aTeNLCTB MO
JaHHBIM OTYETa OIEHIINKA B CUTYAIHsIX, KOT/Ia UHBIM CIIOCOOOM OIEHUTH 00s3aTeIbCTBO
HE IPEICTABIIIETCS BO3MOKHBIM



Ipuio:xkenne Ne3.

HOpﬂ}JOK pacueTa BEJIMYUHLI pe3epBa HA BbIILVIATY
BO3BHaArpaKa¢cHusi 1 €ro MCIoJb30BaHUEC B TCUCHHUEC
OTYETHOIO roaa

1. Pesepe Ha BbIUIATY BO3HArpaxKJeHUs QOpPMHUpPYETCS OTJENFHO B YacTH pe3epBa Ha BHIILIATY
BO3HATpaXKJEHUS YNPaBJISAIONIe KOMIIAHWKM M B YacTH pe3epBa Ha BBHIIIATY COBOKYITHOTO BO3HAIPXKIACHHS
CIICIMATU3UPOBAHHOMY  JICMIO3UTAPHIO, AYIHUTOPCKOW  OpraHW3alliH, OICHIIUKY (OHZa U  JIHILY,
OCYIIECTBIISIONIEMY BeleHHE PeecTpa BiaelblleB HHBECTUIINOHHBIX MaeB QOH/IA.
2. PesepB Ha BBIIUIATYy BO3HArpaIICHUA HAYUCIACTCS M OTpakaeTcsl B cocTaBe o0s3aTenscTB DoHma B
TeJeHHe OTYETHOTO Toja ¢ Hamboiee MO3MHEH W3 ABYX JaT — AaThl Hadaja KaJeHIapHOTO Tofa WM JaThl
3aBepiieHus (OKoHYaHus1) HOPMHUPOBAHHUS - JI0:

JIaThl OKOHYAHUA KaJIEHAApHOTO rojia;

JaThl BO3HMKHOBEHHUS OCHOBaHMs sl mpekpamienuss Ponpa (BKIOYMTENBHO) B 4YacTH pe3epBa Ha
BBIIIJIATY BO3HATPAXKICHUS YIIPABISIOIIECH KOMIIaHUH;

HamOoIee Mo3aHeH U3 IBYX JaT IPH MPEKPAIICHUH - JaThl OKOHYAHUS TprueMa TpeOOBaHUI KPEAUTOPOB
DoHza WK 10 1aThl OKOHYAHHUS peasin3aliuy BCero umyuiectnsa B Goxze.
3. PesepB Ha BHIIUIATY BO3HATPaXKACHUN HAUYMCISICTCS HApPACTAIONIAM HMTOTOM W OTPaXaercs B COCTaBe
o0s13aTenbcTB POHA B TEUEHUE KAJICHIApHOTO To/1a Ha Kaxayto aary onpenencaus CUA, nmpeaycMOTpEHHYIO
HACTOSILINMH MPaBUIaMU.

4. PesepB Ha BHILIATY BO3HArPaKACHUH, B CIydae, €CIIM pa3Mep TaKUX BO3HATpakKIEHUIl ompenensercs
HCXOMI U3 CPEeTHEromoBoi crouMocty YucThiX akTHBOB (CT'CHA), pacCUdThIBACTCS B CICAYIONIEM MOPSIIKE
KaXIbIM B CBOEH YaCTH.

Ha MepBbIi pabouuii 1eHs oryerHoro roga(@opmyiia A):

rae:
Si. CyMMa Ha4MCIICHHS pe3epBa Ha NepBBIil paOouwii 1eHb OTYETHOTO Io/1a;

D - xomuectBo paGounx mueil B TEKyIeM KaJeHIaPHOM TOLY,

cyA

- pacuerHas (mpomexytounas) BemuumHa CUA Ha mepBbiii pabounii JeHb OTYETHOTO TO1a, B

KOTOPBIN HAYUCIISIETCS PE3EPB |, ONPEIENICHHAs C TOYHOCTHIO JI0 2 — X 3HAKOB TOCIIE 3aMsATO| 10 (popmyJIe:

Axmusevy, — Km,

x . tXx
(1+ yKnD npn)

CYAr =

AKmu6wv] - pacyerHas BelIMYMHA aKTHBOB, BKIIFOYast IeONTOPCKYIO 3a/I0JKEHHOCT Ha MEPBbIN pabounii 1eHb
OTYeTHOTO roja. JIeOMTOPCKYIO 3aM0/KEHHOCTh Ha TIEPBBIH PabOYWil JIEHh OTYETHOTO roja HEOOXOIHMO
VYHUTHIBATh IO HAYHCICHHUSA BO3HATPAXICHUH W pe3epBa Ha BBIIUIATY BO3HATPAXICHUS 3a IMEPBBIH padouunit
JIeHb OTYETHOTO To/ia. B ciydae omiaTsl B IepBhIA pabounii IEHh OTYETHOTO TOJla YIIPABJISIONIEH KOMITaHHEH
u3 [IM® Bo3Harpa)neHWii, HAYUCICHHBIX B IEPBBIA pabo4Mii JEHbL OTYETHOTO Troja, HEOOXOIUMO TP
OTIpeICTICHAN PAcueTHOH BEIMYMHBI aKTHBOB HA TIEPBBI pabodunii EHh OTYETHOTO TOJMA YBEIHIUTH CyMMY
aKTUBOB Ha CYMMY YITA4E€HHBIX BO3HATPAXKJICHUH B TICPBBINA paOoUMii IEHh OTYETHOTO TO/Ia.



Km, - BennuuHa KpemuTOpCKOH 3aJ0JDKCHHOCTH 0€3 ydeTa HA4YHCICHHBIX BO3HATPAKICHUH Ha IIEpBBINA
pabouuii IeHb OTYETHOTO Toja.

X - IIPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS.

Xykn - Pa3vep BOSHAIP@KICHUS YIPaBJISIONIeH kKoMIaHuu oTHocutelbHo CTCUA, ycTaHOBNEHHBIA Tpasumamvu J1Y
ITU® (B monsix), ASHCTBYFOIIMI HA MEPBBIH PabOUHii ISHh OTUETHOTO TO/IA;

ann - COBOKYITHBIH pa3Mep BOSHATPKICHHH CIEIMaIM3UPOBAHHOMY JIETIOSUTAPHIO, aYUTOPCKOH OpraHW3alllH,

oueHwky [11®, u vy, ocymiecTBIsIoIeMy BeICHHE peecTpa Bila IeNbLieB MHBECTHIMOHHBIX TtaeB [I1®d, orHocHTeEHO
CI'CYA, ycraHoBneHHbIi npauiamu JIY (B 10511X), NEHCTBYFOIIMI Ha MEPBbIA paboUmii IeHb OTYETHOTO I0/1a;

X, - KaK/1asl IPOLIEHTHAsl CTaBKa, IEHCTBOBABILIAA HA IIEPBbII PaOOUMii IeHh OTYETHOTO To/1a

'-"-_1'.\';: + '-"-.=:,51=:

3Havyenue | 1 + ————— | He OKpyniercs.

pacu

Oxpymienye nipu pacuere S; 1 CYA™" npousBomuTes Ha KaXI0M JSHCTBAM [10 2-X 3HAKOB MOCIIC 3aIITOM.

Ha apyrue auu onpenencaus CHA (3a MCKIIOUEHHEM IEPBOro pabouero aHs orderHoro roga) (Popmyia

B):
451 N
(CH4T™ +QCd4) alxT,)
g = t=1 % n=1 -Ag ’
! D T, A
e

k — ITopsAKOBBI HOMEpP Ka)KIOTO HAYUCICHUS Pe3epBa B OTUYETHOM IOy, IPUHUMAOLIN# 3HaYeHust OT 1 10 i.
k=i — mopsiaKoBbIi HOMep OcenHero (TEeKyIero) HaukCICHUsI Pe3epBa,;
S, - cyMMa Ka)KI0r0 MPOM3BEICHHOTO B TEKYIIIEM OTUYETHOM I'OJTy HAUHCIICHHS PE3epBa;

S, - cymma odepeTHOTO (TeKyIIero) HauNCIIeHNs Pe3epBa B TEKYIIIEM OTIETHOM TOJLY;

D - komiiecTBo pabouX JTHEH B TEKYIIEM KaJIeHIapHOM TOTY;

T, - xomraecTBO pabounX JHEH Nephona, ONpeIeNieHHOro ¢ Hayala TEKyIIEro OTYETHOro Toja Jo (BKIEOYas) JaThl

HauMCTIEHNA pe3epsa S, ;

t — TIlopsnaxoBblii HOMep pabouero naHs, NpPUHAANEKAIIETO IEPHOIY, 3a KOTOpbIA ompeneneHo 7,

NPHUHUMAFOLIHI 3HaueHwst OT 1 10 d. t=d — mopsiaKoBBbIit HOMep padoyero JiHs HAYKCIICHHS pesepsa S, ;

CY4, - cronMOCTb YHCTBIX aKTHBOB IO COCTOSHUIO Ha KOHEI KaXk1oro pabodero jius t, 3a nckrodeHneM jus d. Ecim va

pabounit nenr t CYUA He ompenenena, oHa mpuHUMaercst papHoi CHA 3a mpemmecTByrommii a0 { pabovmii 1eHb
TEKYIIIEro OTYETHOTO TO/1a.



CYA " - pacuernas (mpomexyroynas) BemmunHa CUA Ha naty d, B KOTOpoii HaumuceTcs peseps S, , onpeieneHHas ¢

TOYHOCTBIO JI0 2-X 3HAKOB TIOCJIE 3aILITOM 110 (hopMysIe:

N N
ar,.T) ac,.Tn)
St 45t (= T + T )
(Axmusvry - Kmy + Q. S, ) - (QCY4, * ' 5 ! )
Cqupacv - k=1 g t=1 g :
a(‘xylchn ) a(xnpnTn )
(n:1 + n=1 )
(R LR

D

Axmuebi, - pacueTHasi BEJIMYMHA aKTHBOB, BKIIIOUAs IeOMTOPCKYIO 3a/{0JKCHHOCTh Ha Jaty d. JleOuTopckyio

3aJI0JDKEHHOCTh Ha jary d HeoOXOMMMO YUHTHIBATH 0 HAYMCICHHUS BO3HATPAKICHHUN U pe3epBa Ha BHIMJIATY
BosHarpaxxJacHus 3a aary d. B ciydae omnarsl B mary d ympasisroineii kommanueid u3 [TH® Bo3HArpasKIeHuid,
HAYHUCIIEHHBIX B aTy d, HEOOXOMUMO MPH OTIPECTICHUH PACUCTHOI BETHYNHBI aKTUBOB Ha AaTy J YBETHUYHTH
CYyMMY aKTHBOB Ha CYMMY YIUTAU€HHBIX BO3HATpaXKAeHUH B mary d.

Km, - BenmmumHa KpeIUTOPCKOW 3a0JDKEHHOCTH 0e3 ydeTa HauMCICHHBIX BO3HArpaXaeHui Ha naty d,

BKJIIOYas OCTaTOK pe3epBa Ha BHILIATY BO3HArpaxaeHus Ha gary d-1, rmed-1 —mpemmectByrommii paboumii
nenp pare d.

i-1

o

a Sk = 06H18.$[ CyMMa pE€3€PBOB HA BBIIJIATY BO3HAIPAXACHHNA, HAYHUCIICHHBIX C Ha4YaJla roaa 10 AaThbl d

k=1

X - IPOIIEHTHAs CTaBKa, COOTBETCTBYIOIIIAS:

Xyxn - PasMep BO3HAIP@KICHUS YIPABJISIONIEH KoMIaruu otHocutebHO CTCUA, ycTaHOBNEHHBIA Tpasiiavu J1Y

TN ® (B nomsax), AeiicTByroNMIA B TedeHue neprona 7' ;

ann - COBOKYIHBIA pa3Mep BO3ZHAIP@KICHUMN CHELMAIM3UPOBAHHOMY JAEMO3UTApHIO, AYAUTOPCKOM OpraHU3alliH,

OLICHIWKY (OHIA, ¥ Iy, OCYIIECTBIBIOIIEMY BEICHHE pPEeCTpa BIANEIbIICB HHBECTUIHOHHBIX maeB [1AD,
otHocuTensHo CI'CYA, ycranoBneHsbli npasiiamu 1Y TTUD (B nomsix), aefcTByronmii B Teuenue nepuona 7' ;

N — K0J1-BO CTaBOK, JICHCTBOBABIIIMX B OTYETHOMY TONY;

X, - KayK/1ast POLIEHTHAs CTaBKa, JIekiCTBOBABILIAs B TeueHue neproja 7' ;

T', - xommuecTBO pabounx JHEH Iepuona, B KOTOPOM JeHCTBOBaja CTaBKa X, MpUHaLIeKaiee nepuoxy 1, rie

N
Ti = é.Tn :

n=1



N N N N
Sel) Y ) Sl X GonT)
+

3gaueHus ——; HE

D

OKPYTJISFOTCSL.

O/ i

S, .
OxpyrieHue npu pacuere ' u TIPOU3BOAUTCS Ha KaXIOM JSHCTBUU 10 2-X

3HAKOB IIOCJIE 3aIIITOH.

5. Ecmum B IT1Y pa3mep Bo3HArpakJeHHs yKa3aH Kak B IPOLEHTHOM TaK U B (PUKCUPOBAHHOM
pyOJI€eBOM BBIPAKEHUH, TO PE3EPB PACCUUTHIBACTCS 1O (hopMyIIe:
R=R1+V,
i (S
R - pa3mep pesepBa k HauKMCIeHHIO Ha 1aTy onpeaenenus CUA,
R1- pasmep pe3epBa B POIIEHTHOM BBIPOKECHHH, OTIpeieNicHHbI 10 hopmyne b m.4
Hacrosmero [Ipunoxenus Ne3;
V - (hukcupoBaHHasi cyMMa BO3HArpaKICHUS.
6. Ecmmu cornacuo [1/1Y Bo3HarpaxneHue yaepxuBaercs B GUKCHPOBAaHHOM/PacdeTHOM BBIPAXKEHHUH, TO

pe3epB HaUHUCIISIETCs B pa3Mepe yka3aHHOU B [1/[Y cymMMmbl Bo3Harpax1eHHs 3a KAJICHIAPHBIN MECSLI.

7. Pasmep cdopmupoBaHHOrO pe3epBa Ha BBIDIATY BO3HATPAXKICHHMS YMCHBIIACTCS HA CYMMBI
HAYUCJIEHHOTO B TEYEHHUE OTUETHOTO Ioj/la BOZHATPAKACHUS YIIPABJIIOUIEH KOMIIAHUH, CIIEUATU3UPOBaHHOMY
NEMO3UTAPHI0, AYTUTOPCKOW OpTraHU3aIlM, OICHIIMKY IAeBOTO WHBECTUIIMOHHOTO (OHAA U JIHIY,
OCYIIECTBIISIFOIIEMY BEICHHE PEeCTpa BIAACIbIICB HHBECTUIIMOHHBIX TIACB ITACBOTO MHBECTHITMOHHOTO (DOHIA.

8. He wmcmoms30BaHHBI B TEUCHHWE OTYETHOTO TOAA PE3EPB HA BHIUIATY BO3HATPAXKICHUS ITOJICIKUT
BOCCTAHOBJICHHIO 10 OKOHYAHHWIO OTYETHOTO Tofla, HO HE MO3JHEE MEePBOT0 padodyero JHS rofa, CIEIYIOUIETro
3a OTYETHBIM, U IIPU3HAETCA B COCTABE MPOYUX JOXOI0B. YKa3aHHOE BOCCTAHOBJIEHUE OTPAXKAETCS IIPU IIEPBOM
onpeneneHud CHA B rogy clieqylOIIKUM 3a OTYETHBIM T'OJIOM.



Ipusoxenne Ne 4.

HEPEYEHDb JOCTYIIHBIX 1 HABJIIOJAEMbIX BUPKEBBIX IIJIOINA TOK

N HaumeHnoBaHue Ha pycCKOM SI3bIKE HaumenoBaHue Ha aHTTIUICKOM SI3bIKE
n/m (crIpaBOYHO)
1 [TyOnu4yHOE aKIMOHEPHOE 00IIECTBO
"Mockosckas bupxa MMBB-PTC"
2 I[TAO «CIIb bupxa»
3 Benckas gonmoBas oupxa Vienna Stock Exchange
4 ['onkoHrckas onmoBas Oupxka The Stock Exchange of Hong Kong
5 EBponekcT AMmcrepaam Euronext Amsterdam
6 EBponexct bproccenn Euronext Brussels
7 Esponekcr JIuccabon Euronext Lisbon
8 Esponekct [Tapmx Euronext Paris
9 Wranbsiackast GoHIOBast Oupika Italian Stock Exchange (Borsa Italiana)
10 Jlonmonckast GoHI0Bas OUpKa London Stock Exchange
11 Mekcukanckas GoHI0Bas OupxKa Mexican Stock Exchange
12 Hero-Mopkekas honnosas Gupsxa New York Stock Exchange
13 Hero-Mopkckas hormopas Gupxa Apka NYSE Area
14 Cunramypckas poHIoBasi OUpixa Singapore Exchange
15 Tokwuiickas ponmoBas oupxka Tokyo Stock Exchange
16 ®donnmosas 6uprxa Hacnak The NASDAQ Stock Market
17 ®donnosas 6upxka TopoHTO Toronto Stock Exchange
18 ®dpankdyprckas GoHmOBas OHpKa Frankfurt Stock Exchange
19 | donmosas oupxa DitIcIke (ABCTpanms) ASX (Australia)
20 | IBeiinapckas poumoBas oupxa IcARIKC SIX Swiss Exchange
21 Bapiurasckas (oH0Bast Oupika Warsaw Stock Exchange
22 Hacgak OOMm3Okc CTOKIoapM NASDAQ OMX Stockholm
23 Hacnak OOMDOkc XelIbCHHKH NASDAQ OMX Helsinki




IIpuaosxenne 5

MO/IEJIb ONPEJAEJEHUSA PACYETHOM HEHBI JJ151 POCCUMCKUX JIOJTOBBIX
HEHHBIX BYMAI, HOMMHUPOBAHHBIX B PYBJSAX M EBPOOBJIUTALIMA H
NHOCTPAHHBIX JOJII'OBBIX HEHHBIX BYMATI

O0JMranuy poccuiicKNX JMUTEHTOB

Eciu vy B oiuH n3 30 TOProBuIX JHEH, TPEIIISCTBYIOIIHUX 1aTE OIICHKH, He OBUIH JOCTYITHBI
JAHHBIC ypOBHﬂ 2, TO CHpaBeﬂHI/IBaH CTOUMOCTBb O6JII/IFaIII/II/I OHpC)ICJ'[SICTCH HyTeM ILI/ICKOHTI/IPOBaHI/IH
CTOMMOCTH OYAYIIHUX KYITOHHBIX MJIATEXKEH, a TAK)KE HOMUHAJA MO0 CTaBKaM KPUBOM O€3PHUCKOBBIX
JIOXOHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPE;

N
Pt0= —— CF, _
% (1+ri + CrSpread )"
Pio — CIIpaBeNTMBask CTOUMOCTH OOJIMTallnY,
| — MMOPSIIKOBBIA HOMEP JIEHSKHOT'O TIOTOKa,
CFi — I-bIif ICHEXKHBIH MMOTOK 0 OOIMranuu — OyayIInue AeHEKHbIC TIOTOKH M0 00auranuu (BKIrouast

KYIIOHHBIC BBIILIATHI, aMOP TU3AI[OHHBIC TUIATS)KU, ¥ MOTAIICHUE OCTATOYHOH HOMUHAIBHON
CTOUMOCTH) C JIaThI ONIPECIICHHS CIIPABEIIIMBON CTOMMOCTH (HE BKITFOYas) 10 AaThl ohepThl (eciu
o(epTa npeyCMOTPEHA YCIOBUAMHE BBIITYCKa OOJIUTAIMH), JIHOO AAThI TIOJIHOTO MOTAIICHHS,
NpeyCMOTPEHHOTO YCIOBUSIMHU BBITyCKa (eciu oepTa HEe MPeayCMOTpEHA).
ri — CTaBKa KPHBOM OeCKYNMOHHOMU 10X01HOCTH pbiHka O3 (G-kpuBas), COOTBETCTBYIOIIAS 1T
BBITLJIATHI I-TO JICHEXKHOTO MOTOKa, myonukyeMas bankom Poccun u MockoBckoit bupikeii;
CrSpread — kpeAUTHBIN cIipe/] 00 IMralMOHHOTO HHIEKCa (pacyeT MPUBEICH HIDKE);
ti- — CpOK 10 BBITLIATHI I-I'0O JIEHE)KHOTO MOTOKA B Tojax (B KauecTBe 0a3bl pacyera MCIob3yercs 365
JTHE)

B cnydae, eciin kakoi-IM00 BBIITYCK OOJIHUTAIMIA OBUT PECTPYKTYPU3UPOBAH, TO MOJTYYEHHOE
3HAYEHHUE JI0 JAThl BHIILIATHI IIEPBOTO KYITOHA C MOMEHTA PEOpPraHn3aIlii KOPPEKTUPYETCS Ha
k03 pULHEeHT, paBHBII MAaKCHMAIILHOM BEpOSTHOCTH e(oTa Ha rOpU30HTE 1 roj1 1o CTaTUCTUKE
MEXIyHAPOIHOTO PEHTUHTOBOTO areHTCTBA «S&P» 10 KOMMaHUsIM ¢ peaaePOITHBIM PEHTHHIOM B
cocrase oTyeta (McTouHumK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035,

B ciyuae, ecnu BBITyCK SIBISETCS CYOOPAMHUPOBAHHBIM, TO B pacueTe CTABKH JUCKOHTHPOBAHMUS
HEOOXOJMMO YYUTHIBATH MPEMHUIO 32 CYOOPAMHUPOBAHHOCTH. [lopsinok pacdera mpeMun AOJDKEH OBITh
onuca B [IpaBunax onpenenenus CHA.

CrpaBenimBasi CTOMMOCTB OOJIMT AN, TTOJTy4eHHAs B Pe3y/IbTaTe TaHHOTO METO/IA PacyueTa,
OKpYTJISieTCs 10 ABYX 3HAKOB IOCIIE 3aIATOM, C MPUMEHEHUEM MPAaBUI MATEMATUUECKOTO OKPYTJICHUS.

Jlnst ieneit pacyera MEAMAHHOTO KpeauTHOTo crpena ( ) B 3aBUCHUMOCTH OT KPEIUTHOTO

pEedTHHTa y BBINTYCKA JOJITOBOM IIEeHHOW Oymarw , a B cliydae €ro OTCYTCTBHS — CHaudaja peWTHHTa
IMHTECHTA, @ B CJIydae €ro OTCYTCTBHS PEHTHHr mopydutelns (rapaHta) JOJTOBOW IEHHOH Oymarw,
J0JroBasi 1IeHHas Oymara MoOKeT ObITh OTHECEHa K OJIHOM M3 4eThlpeX peHTHHroBbx rpynn. [lpu
HaJIMYUM HECKOJIbKMX PEHTHHIOB, BbIOMpaeTcs Haubosiee akTyalbHbIM HAa JaTy OLEHKH KPEIUTHBIN
pedTHHr. Eciy nopy4uTensCTBO IO BBIMYCKY JOJTOBOM LEHHOW OyMaru oOecreyuBaeT HCIOJIHEHHE
00s13aTeJIbCTB B TMOJHOM 00BEME M (MJIM) rapaHTHs BblaHa HA CyMMY HOMHMHAJIBHOW CTOMMOCTH U
IPOIIEHTOB MO0 TAaKUM JIOJITOBBIM LIEHHBIM OyMaram, TO BbIOMpaeTcsi HauOojee aKTyalbHBIH Ha JHaTy
OLICHKHM KPEIUTHBIA PEUTHHT BBITYCKa JOJITOBOM LIEHHOW OyMaru u mopyuurens (rapanra).

PeiiTuHrn nepecMaTpuBarOTCs B 3aBUCUMOCTH OT U3MEHEHHUs pedThuHra Poccuiickoin @enepanuu.


https://www.spratings.com/documents/20184/774196/2016

Moody's S&P Fitch
AKPA IKcnepr PeiiTunrosas
PA Me:xaynapoanas | Me:xaynapoanas | Me:xayHapoaHast rpynna
KaJja KaJja KaJjaa
Baal BBB+ BBB+
Baa? BBB BBB Peiitunrosas
rpynna |
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rl:f:; Bal BB+ BB+
AA-(RU)
ATRU), FUAA-, Peiirunrosast
ARU) A+ Ba2 BB BB rpynna |l
FuA,
AR | A, Ba3 BB- BE-
BBB+(RV) ruBBB+
BBB(RU),
BBB-(RU) | "BEB Bl B+ B+
PeiiTuHroBas
BB+(RU) “fBBBEi" B2 B B a1
BB(RU) ruBB B3 B- B-
Bosnee HU3KMIT peUTHHT / pEHTUHT OTCYTCTBYET Peiirunrosas
rpymna IV

KpenuThslii cipen 11si peHTUHTOBBIX TPYII PACCUUTHIBAETCS HA ATy OINpPEAENeHUsl CIpaBeIIMBOM
CTOMMOCTH, HAa OCHOBAaHWH JAHHBIX OOJIMTAIIMOHHBIX HHIEKCOB, packpbiBaeMbiXx [TAO «MockoBckas
Oupxa» MO HUTOraM KaXJIOro TOProBoro aHsA. [lpw BbMHCICHMM KpPEAWTHOTO CIIpela Ha JaTy
OINpEJENECHNs CIIPABEMAJIMBON CTOMMOCTH MCHOJB3YETCSl MEAMAHHOE 3HAYEHHE KPEAUTHOIO crpeja 3a

nocienare 20 TOPToBBIX THEH BKITIOYAS ATy OTIPEIETICHHS CIIPaBeIJINBON CTOUMOCTH.

Jlost

HCIIOJIB3YIOTCA

pacueTta

3HaA4YCHUA
3HAYCHUA JOXOJHOCTHU

KpEIUTHOTO
CIEAYIOIIUX HHJEKCOB

crnpesa

PaCKphIBACMBIX 110 UTOT'aM KaXA0ro TOProBOro AH:.

Wupgekce rocynapctBeHHbIX 0Omranuii (1-3 rona),
Tuxep - RUGBICP3Y;

ITAO

COOTBETCTBYIOIIEH PEUTHUHTOBOM TPYIIIbI
«MoOCKOBCKasi  Oupxa»,

Peitrunrosas rpynma | - Uunexc kopnoparuBHbix obnurarwmii (1-3 rona, peiitunr > BBB-),
Tuxep - RUCBICPBBB3Y;

Peiitunrosas rpymma Il - Uanexc kopnopatuBHbeix oosmranuii (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;




Petitunrosas rpymma Il - Magexc koprnopatuBaeix obnuranuit (1-3 roxa, B- < peiituar < BB-),
Tuxep - RUCBICPB3Y;

Peitrunrosas rpymmna IV - BeiOupaercss MHAekc B 3aBUCHMOCTH OT KOTHPOBAJIBHOTO YpPOBHS, B
KOTOPBIM BXOIUT JOJroBas LeHHas Oymara: MHIEKC KOTHPOBAJBHBIX JHCTOB (KOTHPOBAIBHBIN
ypoBeHb 2) uin MHIeKC KOTUPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIH YPOBEHD 3),

Tuxep - RUCBICPL2

Tuxep -RUCBICPLS.

Pacuer xpeauTHOTO cripea sk pEHTHHTOBBIX TPYIIN OCYIIECTBISICTCS MO CASTYIOIINM (GopMyam:

Peiirunrosas rpynmna |:

PaccuntbiBaeTcsi KpeOUTHBIH copea Spr; 3a Kaxasli w3 20 mociegHHX TOProBBIX JIHEH,
MPEIIECTBYIOMNX JaTe ONPEACIICHHSI CIIPaBEJIUBON CTOMMOCTH:

SF‘ rr = ICFEEB3Y YRLTGB:]CPEYj *100

rae:

¥ — 3Ha"YeHMe TOXOMHOCTH COOTBETCTBYIOMIETO MHACKCA, packpbiToro [TAO «MockoBcKkass Ouprka».

PaccuuThiBaeTcs MeIMaHHOE 3HAYEHUE KPEAUTHOTO cripena S r; 3a nociueaaue 20 TOproBeIxX JHEH
(MenuaHa W3 TOJYYEHHOTO psina Spr,). Ilpu pacdere 3HaYeHWs MEIMAHHOTO KPEIUTHOTO CIpena

IIPOMEKYTOUHBIE OKPYIJICHUs 3HAUEHUM Sp ; HE MPOU3BOLATCS, pe3yibTaT pacuyera OKpYIIAeTcs IO
MpaBUJIaM MaTEMaTUYECKOTO OKPYTIICHHS C TOYHOCTBIO JI0 2 3HAKOB TOCIIE 3aIATOM.

Pejiitunrosast rpynna |1

PaccuntbiBaeTcsi KpeaMTHBIA crpel Sprj; 32 Kaxkapld u3 20 mocneIHMX TOProBBIX JIHEH,
MPEIIIECTBYIOIINX J1aTe ONPEEIICHUS CIIPABEAJINBOM CTOUMOCTH

SF‘ ro=— ICPEB3Y YRLTGB]CPEYj *100

¥ — 3HaueHue JOXOIHOCTH COOTBETCTBYIOIIEr0 HHEKCa, packpbIToro [IAO «MockoBckas 6uprkay.

PaccunTbiBaeTcss MeAMaHHOE 3HAUEHHE KPEAUTHOrO crpena Spr, 3a mocienHue 20 TOProBbIxX
nHeH (MeanaHa W3 MOTYYEHHOTO psiga Sp ;). [Ipu pacuere 3HaUCHMS MEAMAHHOTO KPEAUTHOTO CIIpEna

MIPOMEKYTOYHBIE OKPYIJICHUsS] 3HAYCHUH S - ;; HE NMPOU3BOAATCS, PE3yJIbTaT pacdeTa OKPYIIISAETCs IO
MpaBUJIaM MaTeMaTHYECKOTO OKPYTJICHHS C TOYHOCTHIO /10 2 3HAKOB TOCIIE 3aIsTOM.

Peiitunrosasi rpynna Il1

PaccuuThiBaeTca KpeIUTHBIM cHOpen 5 3a Kaxaelii u3 20 mociaemHMX TOPrOBBIX HTHEH,
P
MPEAIIECTBYIONINX JAaTe ONPEAENICHHUs CIIPaBEAIMBON CTOUMOCTH:

SF‘ = [YRLTCB]CPBEY - YRLTGB]CPEY) *100

¥ — 3HaueHue JOXOTHOCTH COOTBETCTBYIOIIETO MHJEKCA, packpbIToro [TAO «MockoBckast Oupskay».

PaccunthiBaeTcsi MeIMaHHOE 3HAUYEHUE KPEIUTHOTO clpeaa Sprp; 3a mocienHue 20 TOProBbIX
nHel (MeauaHa U3 MONYYSHHOTO psijia Sk ;). [Ipu pacderte 3HaueHHsT MEIMaHHOTO KPEIUTHOTO CIIpea



MIPOMEKYTOUHBIE OKPYTJICHUS 3HAUYEHUHN Sp - ;; HE MPOU3BOIATCS, pe3yabTaT pacdeTa OKPYyTIsSeTcs Mo
MpaBHJIaM MaTEMaTHYECKOTO OKPYTJIICHUS C TOYHOCTBIO /10 2 3HAKOB TOCIIE 3aIATOM.

PeiiTunrosasi rpynna IV

PaccuntbiBaeTcss KpeAWTHBIH crnped Sprp 3a Kaxasld u3 20 mocnegHuX TOProBBIX JHEH,
MIPEAIIECTBYIONINX AT ONPEAEIICHHUs CIIPaBEAIMBON CTOUMOCTH:

Sprw = (YRLTCB]CPLE - YRLTGB]CPEY) # 100, (Popmymna 1)

Serw = (Yauceicerz — Yruceicpsy) * 100, (Popmyna 2)
¥ — 3HayeHue JOXOJHOCTH COOTBETCTBYIOLIET0 MHJEKca, packpbiToro ITAO «MockoBckast Ouprka».

®opmyna 1 ucmonb3yercs sl TOJITOBBIX IIEHHBIX OyMmar BXOSIIMX B KOTHPOBAJIBHBIA YPOBEHb 3
I[TAO «MockoBckasi 6upka». @opMyna 2 HCIOJIB3YETCsS IS JOJTOBBIX LEHHBIX Oymar BXOJSIIUX B
KOTUPOBAIBHBIN ypoBeHb 2 [TAO «MockoBcKast Oupixa».

PaccunThiBaeTcsl MeIUMaHHOE 3HAUY€HHE KPEAUTHOTo crpena Sp gy 3a mociegHue 20 TOproBbIX
nHel (MeauaHa M3 MONYYCHHOTO psija Sp r ;). [Ipu pacuere 3HaYCHHS MEIMAHHOTO KPEJUTHOTO CIpeaa
MIPOMEKYTOYHBIE OKPYTIICHHs 3HAUYECHUHN Sp  ;r HE NMPOU3BOLATCS, PE3YIbTAT pacdyeTa OKPYIJIseTcs IO
MpaBUJIaM MaTeMaTHYECKOTO OKPYIJICHUSI C TOYHOCTBIO 10 2 3HAKOB TOCIIE 3aIsTOM.

EBp000auranuy 1 HHOCTPAHHBIX J10JITOBBIX IEHHBIX OymMar
Yposens 3.

J1st eBpooOMranyii, B OTHOLIEHHH KOTOPBIX W3BECTEH KOHEYHBIH 3aeMIIMK (IO JaHHBIM CHCTEMbI
chonds.ru), mpu 3TOM «cTpaHOW pHCKa» 3aeMINUKa sBIsieTcss Poccus, crpaBeasidBas CTOMMOCTB
OIpeJIeNsieTCs COTIaCHO MOJEIH OLEHKH CIpaBeIMBOI CTOMMOCTH pyOsIeBbIX oOnHranuii Ha ypoBHe 3
CO CJIEIYIOIMMHU U3MEHEHUAMH IIPU pacyeTe MEAMAaHHOTO KPEIUTHOTO CIIpeaa:

Ecnu nn1s onieHnBaeMoil 101roBoi HEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJII€TCSI OUPKEBOM PHIHOK,
TO MEIUaHHBI KpeauTHbId cmpen ( ) paccuuThIBaeTCS Ha OCHOBAaHMU BBIOPAHHBIX

ynpasisoniet komnanuein 1Y TNM® aHanornyHbIX JOJTOBBIX LEHHBIX OyMar, JJIsi KOTOPBIX Ha JaTy
pacueta CUA (wiu B mpenblayliuii TOProBbIA JeHb, eciu jaara ompeneineHus CUA sBiusetcs He
TOPTOBBIM JIHEM) PHIHOK IPU3HACTCS aKTHBHBIM.

Ecmu ans oneHMBaeMol JTOJITOBOM IIEHHOW OyMarw OCHOBHBIM PBIHKOM SIBIIICTCS BHEOMPKEBOM
PBIHOK, TO MEIMaHHBIA KpeauTHbIH crpen ( ) paccuMThIBaeTCSA Ha OCHOBAHHMHU BBIOPAHHBIX

ynpassroniet komnanueir 1Y [IM® aHagoruvHbIX AONTOBBIX IEHHBIX OyMmar, s KOTOPBIX Ha JaTy
pacueta CUA (wiu B TIpeAbIIyIIMiA TOPrOBBIA JeHb, eciu gara ompenernenus CUA sBisercs He
TOPTOBBIM JTHEM) €CTh IIeHbI Thompson Reuters.
JonroBas nieHHas Oymara mpHu3HAETCs aHAJIOTOM JJIS TeJIel OIIEHKH B CIIydae, €CJIM OJHOBPEMEHHO
COOITIOIAIOTCS CISMYIONINE YCIOBUS |
1. BamoTa oOpareHus aHajora COBIaIaeT ¢ BaJIOTOW OOpalleHus OIIEHUBAEMOM JTOJTOBOM IIEHHON
Oymaru,
2. Iopaisi aHAJIOTa OTKJIOHSAETCS] OT 3HAYCHUS JTIOpAIMK OLEHUBACMOM JIOJITOBOM IIEHHOW Oymaru
Ha +/- 90 nueit (B ciydae ecnu HEBO3MOXKHO BbIOpaTh HHU OJHOTO AHAJIOra, MO KOTOPOMY
Jopanusi  yAOBJIETBOPsieT 0003HAYEHHOMY YCJIOBHIO, JIOMYCKAeTCs BBIOOp aHAaJoOroB C
MPOU3BOJIBHON JIOpanyei, Mpu YCIOBHHM, YTO CpPEIHEB3BELIECHHAs MJOpalis MHOMXECTBa
JIOJITOBBIX LIEHHBIX OyMar, BHIOPAHHBIX B KAQUECTBE aHAJIIOTOB, YJOBJIETBOPSET 0003HAYCHHOMY
YCIIOBHUIO)
3. aHaJOT OTHOCHUTCS K TOH )K€ peHTHHTOBOMW TPYIINE YTO M OIICHUBAaeMasi JI0JroBas ieHHas Oymara,



4. aHanoT SABISETCS IPYTHMM BBITYCKOM TOTO K€ SMUTEHTA, YTO M OLIEHWBaeMasl J0JToBas IICHHAs
Oymara, a B CiIy4ae OTCYTCTBHUS - DMHTEHT aHAJIOra OTHOCUTCS K TOMY K€ arperupoBaHHOMY
CEKTOPY SKOHOMHKH M CTPaHOM pHCKa SMHUTCHTa/KOHEYHOTO 3aeMINMKKa ([0 JaHHBIM CHCTEMbI
cbonds.ru) seisiercst Poccwust.

JlosiroBasi HeHHass ymara MoxkeT ObITh OTHeCeHA K O/IHOI U3 YeThIpeX PeiiTUHIOBBIX IPYIII B
3aBUCHUMOCTH OT KPEJIWTHOTO PEHTHHIra Yy BBITYCKa JOJTOBOM ICHHOW OyMaru (KpeIuTHBIH PEHTHHT B
BAJIIOTC HOMHHAJNA), a Cllydyae ero OTCYTCTBHS - PEHWTHHra SMHUTCHTa WM MopyuduTens (rapaHTa)
J0JITOBOM 11eHHOM Oymaru. Ilpy HamMuMm HECKOJIBKMX PEWTHUHIOB, BbIOMpaeTcs HamOOJbIIMN U3
MMEIOIINXCS aKTyalbHBIX KPEUTHBIX PEUTUHTOB. ECIIM MOpYy4YHUTENBCTBO MO BBITYCKY 10JITOBOM IIEHHOM
Oymaru oOecreyrBaeT HCIOJHECHUE 00s3aTeIbCTB B MOJHOM 00BEMe M (WIHM) rapaHTHs BbJaHA Ha
CYMMY HOMHHAJIbHOI CTOMMOCTH M MPOLIEHTOB 0 TaKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HaMOOJIBIINI U3 UMEIOIINXCS aKTyalbHbIX KPEIUTHBIX PEHTHHIOB BBIITyCKA JJOJITOBOM 1IEHHON Oymaru u
nopyuutes (rapanra).

Moody’s S&P Fitch
Peittuarosas
Mesxaynapoanas | Me:xaynapoanas | MexayHnapoanasi rpynna
HIKaJa IKaJa mKaJjga
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunronas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Peiitunrosas
rpynna |1
Ba3 BB- BB-
Bl B+ B+
B2 B B Peittuarosas
rpymna |11
B3 B- B-
Bosee Hu3KkMiA pedTHHT / pEUTHHT OTCYTCTBYET PeiiTunroBas
rpymna IV

Jist 1ienet HacToSIIIeH METOIHKH BBIICIISIOTCS CICAYIOIINE arpernpoBaHHbIE CEKTOPBI
IKOHOMMKH

(UHAHCOBBIHN CEKTOP,

CEKTOp PETHOHAIBHBIX U MyHHUIIMIIAJIbHBIX BBITYCKOB;
KOPIIOPaTUBHBII CEKTOP;

CEKTOp IOCYJJapCTBEHHBIX LIEHHBIX OyMar.

KpCZlI/ITHHﬁ CIIpEa IO KAXA0MY aHAJIOTy paCCUMTHIBACTCSA B CIICAYIOIICM IOPSIKE:

=YTM, —r,



rIe,

¥TM, — TOXOJHOCTH K IOTAIICHHIO/0(epTe i-0T0 aHaIora 1Mo IeHe 3aKPBITHS;

r; — CTaBKa KpUBOM OECKYMOHHOM 10X0MHOCTH KazHauenckux obnuramnuii CIIA, cooTBeTcTBYIOImAas

Jare moramreHust/odeptsl i-oro anamora. CTaBka KpUBOH OECKYIMOHHOM JTOXOJHOCTH Ka3HAUYEHCKHX
obmurammit - CIIIA  onpenensiercss ¢ nomoinbto  ¢yHkiuun  «GC  125»  uHopmanmonHo-
aHaJIMTHYeCKOTo arentcTea Bloomberg;

MenuaHHBIA KPEIUTHBIN CIIPE]] pacCunThIBaeTCs 3a nmocieaaue 20 ToproBeixX JHEH Ha OCHOBAaHHUU
MOJYYEHHBIX KPEAUTHBIX CIIPea0B aHanoroB. [Ipu pacuere 3Ha4eHUSI MEAMAHHOTO KPEJUTHOTO CIIpeIa
MIPOMEKYTOUHBIE OKPYTJIICHUS 3HAYCHUI HE MPOU3BOJIATCS, PE3YIbTAT pacueTa OKpYyIJIsAeTCs
0 MPaBUJIaM MaTeMaTUIECKOTO OKPYTICHUS C TOYHOCTHIO 10 2 3HAKOB TOCJIE 3aIsITOM.

Jis eBpooOUranuii, HOMUHUPOBAHHBIX B pyOJIsiX, HCTIONB3yeTCs: 0€3 N3MEHEHUN MOACTh ISt
OLIEHKHM CTOMMOCTH POCCUICKHUX OOIHTaIuii Ha 3 ypOBHE.



IIpuioxenne 6

METO/ IPUBEJAEHHON CTOUMOCTHU BYAYIIUX JEHEXXHBIX IOTOKOB

[IpuBeneHHast CTOMMOCTh OyAYIIUX JEHEKHBIX IIOTOKOB PACCUUTHIBACTCS 11O (opMyIIe:

V=8
na:1- (1+ r.)Dn/365

PV - copaBcaIMBasi CTOMMOCTh aKTHBA,

N - KOJIMYCCTBO ACHCXKHBIX IMOTOKOB A0 AAThI IMOTAIlICHUSA AaKTHUBA, HAYHWUHASA C JAThl OHpeILeJ'IeHI/IH
CUA;

N - cymMma N-0ro JEHEX)HOTo MOTOKA (IPOLIEHTHI 1 OCHOBHAS CyMMa);

N - TOPSAKOBBIN HOMEP JCHEKHOT'0 TTOTOKA, HaUMHas ¢ AaThl onpeaeneHus CHA;

D‘ - KOJIMUECTBO JIHEW OT AaThl onpeaeseHus CHA a0 marel N-0ro AeHEKHOTO MOTOKA,

I' - cTaBKa JUCKOHTHPOBAHMS B TMPOIEHTAX TOJOBBIX, OTIPEJCJICHHAs B COOTBETCTBHH C
Hactosiiumu [IpaBunamu.

JIeHe)KHbIE TIOTOKH, BKJIFOYasl NPOLICHTHBINA J0XO0, OIPEIAEIAIOTCS B COOTBETCTBUH C YCIOBUAMHU
JIOTOBOpa, JaTod [JEHEXHOI0 IOTOKA CUUTAaeTcsd OXHJaeMas [aTa, B KOTOPYK ILIaHMpYeTcs
MOCTYIUICHUE JICHE)KHBIX CPE/ICTB, COOTBETCTBYIOIIAS ]ATE€ OKOHYAHHs N-0ro0 rneproa (3a HCKITIoYeHHEM
CJIy4aeB JOCPOYHOTO ITOTAlIEHHsI OCHOBHOTO JI0JITa).

I'paduk NeHEKHBIX TIOTOKOB KOPPEKTUPYETCS B ClIydae BHECCHHUS] U3MEHEHHUH B TOTOBOP (B TOM
quCcJie B YaCTU U3MEHEHHUs CTaBKHU 110 JOrOBOPY, CpOKa JIEHCTBUSI JOTOBOPA, MEPUOANYHOCTH WIIU CPOKOB
BBIIUIATHl TPOLICHTHBIX JIOXOJ0OB), a TaKkXe B Clydyae HM3MEHEHUS CYMMbI OCHOBHOIO JI0JIra
((moroHEHMSI, YACTUYHOT'O IOCPOYHOTO MOTANICHHUSI OCHOBHOTO JI0JITa).

HOpﬂ)lOK ornpeaejeHuss CTaBKH JTUCKOHTUPOBAaHUSA

CraBka JUCKOHTHPOBAHUS ONPEAEIAETCA 110 COCTOSIHUIO HA KAKAYIO 1aTy ONpPEIeJIeHUs CpaBe JInBOi
CTOMMOCTH aKTHBA.

CraBka JUCKOHTUPOBAHHS PaBHA!

- CTaBKe, MPeJyCMOTPEHHOM IOTOBOPOM B T€UEHHE MAKCUMAJIBHOTO CPOKa, €CIIU €€ 3HaYeHHE HAXOAUTCS
B Mpe/eJiax quana3oHa KoJieOaHus: phIHOYHON CTaBKH (C y4ETOM €€ KOPPEKTUPOBKH MPU M3MEHEHHH
KJTI04eBOi cTaBku banka Poccun) Ha ropu3onTe 6 MecsIeB, HaunHast OT MOCIIEHEH PACKPHITOHN Ha
cante banka Poccuu cTaBku B BaJIIOTE aKTHUBA,

- CTaBKe, IPeJyCMOTPEHHO I0rOBOPOM B T€UEHHE MAKCUMAJILHOTO CPOKa, €CJIN JJIs pacueTa Juana3oHa
K0J1Ie0aHUs phIHOYHOM CTaBKU OTCYTCTBYIOT JJaHHBIE, ONMCAaHHbIE B pazjene «Pacuer quanasona
K0JI€0aHUs ppIHOYHOM CTaBKU»;

- PBIHOYHOI1 cTaBKe (C yu€ToM e€ KOPPEKTHPOBKY ITPH U3MEHEHUH KJIF0UeBOii cTaBku banka Poccun),
€CJIM CTaBKa, IPEyCMOTPEHHAs JOrOBOPOM B TEYEHHE MAKCUMAJIbHOTO CPOKA, BBIXOAUT 33 IPAHUIIBI
YCTAHOBJICHHOT'O AMaNa30Ha BOJIATUIIBHOCTH, HA TOPU30HTE 6 MecALeB, HaUMHas OT MOCIeTHeH
packpeITol Ha cante banka Poccuu cTaBku B BalllOTE aKTHBA,



- PBIHOYHOM cTaBKe (C yu€TOM €€ KOPPEKTHPOBKH ITPH H3MEHEHHH KIII0YeBO# cTaBKku banka Poccum),
€CJIM CTaBKAa 10 JOTOBOPY HE YCTAHOBJICHA.

Pacuer nuana3zona koJie0aHusi pbIHOYHOM CTABKHU

[TpumensieTcs Ciaemyronuil Mo aX0 1 Py OTIPEISIICHUH Thara3oHa PHIHOYHBIX MPOIIEHTHBIX CTABOK:
OTIpeJIeNATh IUana30H PHIHOYHBIX MMPOIIEHTHBIX CTABOK Ha OCHOBE CPEIHEB3BEIICHHBIX MTPOIIEHTHBIX
CTaBOK IIO HpI/IBHeLIeHHLIM erlII/ITHLIMI/I 0pFaHI/ISaHI/I${MI/I BKJIaJJaM (JIGHOSI/ITaM) He(i)I/IHaHCOBI)IX
OpraHu3anuii B pyoisiXx 1 ”HOCTPAHHOM BaJIIOTE, a TaK e Ha OCHOBE CPETHEB3BEIICHHBIX MPOLIEHTHBIX
CTaBOK IIO KpCI[I/ITaM, HpCI[OCTaBJ'ICHHBIM er}II/ITHI)IMI/I OpFaHI/ISaHI/IHMI/I HC(i)I/IHaHCOBI)IM OpFaHI/ISaHI/IHM/
(bu3HYECKUM JTUIaM B pyOIIsX, pacKpbIBaeMbIX Ha ounnanbHoM caiite banka Poccun.

- B OTHOIIICHUH pacyueTa JIemo3uTOB MIPUMEHsIeM JaHHbIe U3 (aiina «CpeHeB3BEIICHHBIC MPOIICHTHBIE
CTaBKHM MO MPHBIICUYCHHBIM KPEIUTHBIMU OpraHU3alUsIMH BKIagaM (neno3urtam) (GpU3MYECKHX JIHI[ U
He(UHAHCOBBIX OpraHW3alMii B pyonsx», pasmemeHHomy Ha caite LB P® mo ampecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BEIIEHHBIM CTaBKaM JICMIO3UTOB U3 pasjeiia
«He(pUHAHCOBBIX OpraHW3alUi», B JAHHOM pa3lieie HCIOJb3yeM CPOKH MpPHBJICUEHUS 3a 6 MecsIes,
HauYMHag OT MOCJIEAHEN PACKPBITON Ha calite banka Poccuu CTaBKM B BalIIOTE aKTHMBA MO Pa3BEPHYTOU
mkane: «ao 30 mHel, BkIodas "mo BoctpedboBanus'», «oT 31 o 90 mueit», «ot 91 no 180 maeit», «oT
181 mus no 1 roma», «ot 1 roma 10 3 meT», «CBBIIIE 3 JET», COMMOCTABUMBIC IO CPOKY OCTABIIMMCS TI0
JIOTOBOPY Ha JaTy OIEHKH B II€JIOM, W3 HUX BBIOMpPacM  MHUHHMAIBHYIO ¥ MaKCHMaJbHYIO
CpEIHEB3BEIICHHBIC CTABKH,

- B OTHOILICHUM NpoYeil AeOMTOPCKOH 330 IKEHHOCTH TPUMEHSACTCS MpeaBapUTENIbHbIN aHaIu3
JAHHBIX 110 CJIEIYIOLUM kareropussiM (eciM  JODKHHKOM  SIBIISICTCS  FOPUIMYICCKOEC JIUIO —
paccMarpuBaeM JaHHble U3 (aina «CpeaHeB3BEIICHHBIE TIPOIEHTHBIE CTAaBKHM IO KpeIuTaM,
MPENOCTaBICHHBIM KPEAUTHBIMUA OpPTaHU3aIUsIMA HE(PUHAHCOBBIM OpPraHHU3aIUsAM», pa3MElIeHHOMY Ha
caiire 1Ib P® no aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHATH3HPYEM CTATyC
JIOJDKHUKA, €CJIM OM3HEC MEJIKUI WM CpeIHHM, TO BHIOOPKA JaHHBIX OepETcs U3 pasjelsia «B TOM YHCIIe
Mo CcyObeKTaM Majoro M CPEIHEro MPeINPHHUMATENILCTBA», €CIH JIOJDKHHUKA MOMKHO OTHECTH K
KpyIHOMY OHM3HECY, TO JaHHbIe OepéM m3 paszmena «Bcero»; eciu MOJDKHUKOM SIBISICTCS (DU3. JTUIO0 —
aHanmu3upyeM (aiin ¢ HauMeHoBaHHeM «CpeIHEB3BEIICHHBIC TPOLCHTHBIE CTAaBKU IO KPEIUTaM,
NPEAOCTABICHHBIM KPSIUTHBIMUA OpPTaHM3ANMIME (PU3MYECKUM JIMIAM B pyOJIsiX»), pa3MEIIeHHOMY Ha
caiire 1Ib P® mo ampecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu sToM I ompenescHUs
MUHHUMAJIbHOW W MaKCUMaJbHOW CPEIHEB3BCIICHHOW CTaBKH HCIIOJIB3YIOTCS JUana3oHbl «ao 30 mHEH,
BKIo4as "mo BoctpeboBanus”», «ot 31 10 90 nueit», «oT 91 mo 180 nueii», «oT 181 aus 10 1 roma», «oT
1 roma mo 3 net», «cBwIme 3 JeT» 3a 6 MecsmeB, HAYMHAS OT TOCJCIHEH PacKphITOW Ha caiite banka
Poccuu cTaBku B BallOTE akTHBA TI0 Pa3BEPHYTOM MIKaJle O€3 COMOCTABIICHUS TI0 OCTABIIEMYCS CPOKY, a
B COOTBETCTBMHU C YCJIIOBHSMH JIOTOBOpA Ha JIaTy OIEHKH;

I'pannusbl 1uana3oHa BOJATHWIbHOCTH:
MuHuManpHasi — TMPOM3BEJCHWE MHUHUMAJIBHOW CpPEIHEB3BEIICHHOW IPOIEHTHON CTaBKH 3a 6

MecsieB, HanboJee OJIM3KOI K JaTe OLICHKH aKTHBa (C y4éTOoM €€ KOPPEKTUPOBKH IPH M3MEHEHUH
KJIroueBoil craBku banka Poccuu uis pyOieBBIX IEeMO3MTOB/3aliMOB), COMOCTABUMOM 10 CPOKY,
OCTaBILIEMYCs 110 JAOrOBOPY Ha JaTy OLIEHKH, Ul JIENO3UTOB M 0€3 CONOCTAaBJIEHHS IO CPOKY C
YCIOBUSIMU JIOTOBOpa Ha JaTy OLEHKH Ul MpouYed IeOMTOPCKOM 3aJ0JDKEHHOCTH, HAa Pa3HOCTb
eMHUIBI U K03 (HUIIMEeHTa BOTATHILHOCTH.

MakcumanbHas - TPOU3BEJCHHE MAaKCHUMaJIbHOW CPEIHEB3BEHICHHOW NPOIICHTHOW CTaBKU 3a 6
MecsIIeB, HanboJiee OIU3KON K Jare OlleHKU akTuBa (C y4éToM €€ KOPPEKTUPOBKU IPU M3MEHEHUHU
KIIIO4eBOM cTaBku banka Poccum i pyOnieBBIX IENO3UTOB/3aiMOB), COMOCTABUMOM IO 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 110 JOTOBOPY Ha JaTy OICHKH, JUIS JIETIO3UTOB M 0€3 CONOCTABICHUS IO CPOKY C
YCIOBHSMH JIOTOBOpA HAa JaTy OLEHKHU Ui MpoYel NeOUTOPCKON 3aJ0JDKEHHOCTH, Ha CyMMY
¢IMHUIIBI U KO3 (HUIHEHTa BOJIATHIBHOCTH. )

Koadduuuent BonaTunbHOCTH ONpeAeseTcs Kak YaCTHOE OT AEJIEHUS pa3HOCTH MaKCUMAaIbHOM 1
MHHHMAJIbHON CPEeHEB3BEIICHHBIX NIPOIIEHTHBIX CTABOK 32 6 MecsIeB, HAUWHAs OT MOCIIEAHEH
packpeIToii Ha caiite banka Poccuu cTaBky B BaIIIOTE aKTHBAa HA MUHUMAJIbHYIO CPE/THEB3BELICHHYIO
IIPOLICHTHYIO CTaBKY.

KoppexTupoBka cpeiHeB3BellIeHHBIX CTABOK NMPH U3MEHEHUH PHIHOYHBIX YCJIOBHIA.

Ecnu nocnenssst packpeiTad Ha caiite banka Poccuu cpeiHeB3BelieHHas CTaBKa pacCuMTaHa paHee, YeM
3a MeCHII JI0 IaThl €€ MPUMEHEHUsI, 1JIs1 ONp €AeICHUS HEOOXOAUMOCTHU €€ KOPPEKTUPOBKU MPUMEHSETCS
CJIEyIOIUH MOAXO/: KiIo4eBas cTaBka banka Poccuu 3a mecsl, 3a KOTOpBIA oIpeneieHa
CpEeOHEB3BEIICHHAA CTaBKa, CPABHUBAETCS C KIIIOUEBOU cTaBkor banka Poccuu, neiicTByromen Ha 1ary
OTIPEICJICHUSI CTIPABEJINBOM CTOMMOCTH aKTHUBA,

- ecnu kroueBas ctaBka banka Poccun He n3MeHUnach A0 1aThl ONPENEIICHUs COPaBEIITUBO M
CTOMMOCTH aKTHBa (BKJItOYas 3Ty JaTy), B KQUECTBE PIHOYHOM CTABKH MPUMEHSACTCS TOCIICIHSIS
pacKpbITas CpeIHEB3BEIICHHAS CTABKA;

- ecin KomroueBast ctaBka banka Poccun nuamMeHunnnach, st OnpeaesieHus] phIHOYHOM CTaBKHU TIOCIIEIHSIS
packpbITas cpe/IHEeB3BEIICHHAs CTaBKa U3MEHsIeTCS Ha pa3HOCTh Mexy KitoueBoii ctaBkoit banka
Poccum Ha naty onpeeneHus cripaBe/IJIMBO CTOMMOCTH akTuBa U cpeaneil KimoueBoii craBkoi banka
Poccun.

[Tpu aTom cpennsist Kimroueast craBka banka Poccuu pasua: Cep.=XCixTi/T,

I'ne:

Ci - Kiroueasi craBka banka Poccun, neiicTBoBaBiast B i-oM MepHo/ie KaJICHAAPHOTO MECIIIa,

Ti— KoJIM4eCcTBO JHEH KaJleHIApPHOTO MeCsIIa, B TeUeHHE KOTOPBIX JeiicTBoBaa cTaBka Ci,

T - KOJIMYECTBO JHEHN B KAJICHAAPHOM MECSIIIE, 38 KOTOPBIA PaCCUUTHIBAETCS CPEIHAS CTaBKa.

B oTHOIIEHNH pacyeTa cCpegHEN KIIFOUEBOM CTABKM HCIOJIB3YETCS BECH MEPUOJI C TIEPBOrO YHCTA
Mecs11a, CIEAYIOIIETO 32 MECSLEM, KOTJa U3BECTHA IOCIEAHASA CPEAHEB3BEIICHHAS CTABKa, 110 JaTy
OTIpeIeNICHHsI CTOMMOCTH YUCTBIX aKTUBOB, TP YCJIOBUH, YTO B YKa3aHHBIN MEepUO]T ObLTO H3MEHEHUE
KJIFOYEBOM CTaBKHU.



Ipuaoxenne 7

MeTton KOPPECKTHPOBKHA CﬂpaBeIlJIl/IBOﬁ CTOMMOCTH aKTUBA IIPHU BOSHUKHOBCHUH coObITHS,
BEAyHIEero K 00ecIeHEeHUI0

Krnaccugukanys 1 opsa0K OIEHKH OIepalMOHHON TEOUTOPCKON 3a10DKEHHOCTH

OmneparioHHas IeOUTOpCKast 3a10JKEHHOCTD — IeONTOpCKast 3a/10JKEHHOCTh KOHTPAreHTa, BOSHUKAIOIIAS B XOJIC
HOPMAJIFHOTO OITEPAIlMOHHOTO IIMKJIA, KOTOpast OyIeT rmoramieHa B TeYeHHE CPOKa, ycTaHOBIIeHHOTO B [IpaBmiax
onpenenenust CHA. JlomycTiMBIe CpOKH TIPOCPOIKH, YCTAaHOBJICHHBIE TSI OTIEPaIlMOHHON JeOUTOPCKOM 3a0IKEHHOCTH, HE
JIOJDKHBI IPUBOANTG K IPH3HAHUIO O€3HAIKHOM K OIyIeHHIO 33/I0JDKEHHOCTH, a TaKXKe K 00ECIICHEHNO 3a]0JKEHHOCTH.
Taxkas 3aJ0JDKEHHOCTh Oy/IeT peaTn30BaHa yIpaBisIOIIeH KOMITAHUEH B TIOJTHOM 00beMe B CPOKH, YKJIabIBAIONITHECS B
HOPMaJIbHYIO PHIHOUHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aMMOJIEHCTBHUS ¢ KOHKPETHBIM BHJIOM JI€OMTOPCKOM
3a/10JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH IPOCPOYKU M UCIIOTHEHHS 0053aTeNbCTB HE JOJDKHBI TIPEBbIIIATh PEKOMEH]YeMBbIX
CPOKOB B HacroseM [IpunoxeHuy, eciii HHOE He OATBEPKACHO BHYTPEHHEH CTATUCTUKOMN YIPAaBIISIOIIEH KOMIIAHUH.
OneparioHHas 1eOUTOpCcKas 3a{0KEHHOCTh OI[EHUBAETCS 110 HOMUHATY B CITydae OTCYTCTBUS HHBIX (haKTOPOB
obecrieHeHus. JleOUTopcKas 3a0DKEHHOCTD, IO KOTOPOIl BRISIBIEH OIUH WM HECKOJIBKO IPH3HAKOB 00ECIICHeHNs,
ykazaHHbIX B [Ipunosxerun Ne7 x HactosmuM Ipasunam CHA 1o oneHKe KpeAUTHBIX PUCKOB, KpOMeE JOITyCTUMOM
MIPOCPOUKHU 005I3aTENILCTB B paMKaX ONEpallMOHHOTO LIMKJIa, HE MOKET ObITh IpU3HAHA OonepaluoHHon. JJebutopckas
3a/I0JDKEHHOCTD C MOBBIIMICHHBIM YPOBHEM PUCKA HEBO3BpATa HE MOXKET ObITh MPU3HAHA OTIEPAIIMOHHOM (HApUMep, eClii Y
KOHTPAreHTa OTCYTCTBYIOT UCTOYHHKH [TOTAIICHHUSI TAKOU 33JI0JKEHHOCTH). Y IPABJISIONIast KOMITAHHUS TOJKHA TPOBOIUTh
aHAJIN3 YPOBHS PUCKA MO AEOUTOPCKOI 330IDKEHHOCTH, KOTOpasi paHee ObUIa KBATH(UIMPOBAHA ONIEPALIMOHHOM, ¥ 110 HHON
JIeOUTOPCKOH 33J0DKEHHOCTH, TIPH3HAHHE KOTOPOH OCYIIECTBISICTCS. AHAIIM3 YPOBHS PHUCKA MIPOBOTUTCH:

-Ha KOKJIYI0O OTYETHYIO J1aTy, ycTaHoBJIeHHYIO [IpaBunamu onpenenenus CHA I[TUO;

-TIPY TIePBOHAYATBHOM MPH3HAHUHU JeOMTOPCKOH 3310 DKEHHOCTH;

-Ha MOMCHT ITIepexo/ia IeOUTOPCKOI 3a0IDKEHHOCTH U3 CTaTyCca ONEPAIlMOHHON»B CTaTyC «IIPOCPOUCHHOM».
Jnist mere#t mpoBeeHNs aHATN3a, Y IIPABJIIONIAs KOMITAHUS TOJDKHA HCIIOTB30BaTh 00OCHOBAHHYIO U TIOITBEPIKAAEMYIO
HHQOpPMAIHIO, TOCTYMHYIO eif 6e3 Upe3MepHBIX 3aTpaT U YCHIIHH.
B nponecce ananu3za Y npapistolasi KOMIaHUs ONpPEeNseT:

- BO3MOXHOCTh KBaNN(HUKAIIH TeONTOPCKOH 3aJ0JDKeHHOCTH B Ka9eCTBE ONEpal[HOHHON, IPHU3HAHNE KOTOP O
OCYIIECTBJIISIETCS. BIEPBBIE;

-HE00X0IMMOCTh N3MEHEHHS ITOX0/1a K yIeTy JeOUTOPCKOH 3a10JDKEHHOCTH, paHee MPU3HAHHON OIepaIOHHON .
Bunpl, ycnoBust M CpOKH MPU3HAHMS OMEPAIIOHHON 1eOUTOPCKOH 3a10IKEHHOCTH.

Buja neduropckoii 3a10/15KeHHOCTH YciaoBus a5 IpU3HAHMS Cpoxk onepanuoHHOro MUKJIA,
JAe0MTOPCKOIl 3210/KEHHOCTH SIBJIS FOLIMIA C HOPMAJILHOM NPAKTHKOH
onepauMoOHHOMI HCIOJIHEHU Sl 0083aTeJIbCTB

KOHTPareHToM (10MmyCTHMBIIi CpOK
HAPYLIEHHs yCI0BHIi HCIIOJIHeHHS
00513aTeJILCTB KOHTPAT€HTOM)

Jebutopckast 3a10JDKEHHOCTD 110 OTcyrcTBUE IPU3HAKOB OOECIIEHEHHs | 7 pabodmX IHEW ¢ AaThl PU3HAHUSL
Beiiate HK/I mo oGmrammsiv JIeOUTOPCKOI 33/10JDKEHHOCTH
POCCHIICKHX YMUTEHTOB

JlebuTopckas 3a10JDKEHHOCTD 10 OTcyTcTBHE TPU3HAKOB O0ECIEHEHNUsT | 7 pabounX [IHEH C AaThl IPU3HAHUS
BBITIATe HOMUHAIA O0JIHTalix JIeOUTOPCKOH 33]10JDKECHHOCTH
(TOJTHOTO/4aCTHYHOTr0) 10

00 UTaIMAM POCCHICKAX IMUTEHTOB




JebuTtopckas 3a0JKEHHOCTD 110
Beitiare HKJI mo oGnurammsm
WHOCTPaHHBIX SMHUTEHTOB

OTCYI‘CTBI/Ie TIPU3HAKOB O6CCL[CH6HI/I$I

10 pabouunx mHEH C 1aThl IPU3HAHUS
JeOUTOPCKO# 3a]J0TDKEHHOCTH

Jlebutopckas 3a107DKEHHOCTB 110
BBITUIATE HOMUHANA O0JIUralliK
(IOJIHOTO/4aCTHYHOTrO0) 10

00 IMTAIAM HHOCTPAHHBIX
SMHUTEHTOB

OTC}’TCTBI/Ie NIPU3HAKOB O6CCHCHGHI/I$[

10 pabouunx aHEH ¢ TaThl PU3HAHKS
JeOUTOPCKO# 33]J0JDKEHHOCTH

JebuTtopckas 3a0KEHHOCTD 110
BBITUIATE AMBHIICH/IOB 110 aKLUsIM,
JIETIO3UTAPHBIM PaCIIHCKaM
POCCUICKMX SMUTEHTOB

OTcyTcTBHE MPU3HAKOB 00ECIICHEHUS

25 pabounx AHEH ¢ JaThl IPU3HAHUA
JIeOUTOPCKOM 33/10JDKEHHOCTH

JleGurtopckas 3310 DKEHHOCTh 110
BEIIUIATE JUBHUIAEHIOB 10 AKIIHUSM,
JICTIO3UTAPHBIM PACIIHCKaM
WHOCTPaHHBIX SMUTEHTOB, ETF

OTCYI‘CTBI/Ie TIPU3HAKOB O6CCL[€H6HI/IH

CTaHAAPTHO - 25 pabovuX JHEH C ATkl
NpU3HAHUS 1eOMTOPCKOM 3a10JKEHHOCTH™

*ONYUOHATILHO . CPOK MOdicem Oblmb
yeemuen 0Jis 0ebumopckou
3A00NIHCEHHOCMU NO UHOCHPAHHBIM
00J1e8bIM AKMUBAM, 8 CIYUAe, eCU eCTb
NOOMEEPIHCO eHUsL HeO OXOOUMO CU
VenyeHUs: maxKo2o cpoKa CMamucmuKol
VK.

JebuTtopckas 3a0JKEHHOCTD 110
BBIIJIATE JI0X0/Ia OT Y4aCTHsI B
ycraBHoM Karnutane (noau OO0 unu
MpaBa y4acTus B MHOCTPAHHBIX
KOMIIaHHSAX )

OTcyTcTBHE MPU3HAKOB 00ECIICHEHUS

CpoK BBIIIIATHL JOXOAA, COTTIACHO
pemrennto O0IIecTBa He MPEBBIIIAET
25 pabounx aHei

obecrieHeHr e IPOU3BOIUTCS C IIEPBOTO
JIHSI IPOCPOUKH 0053aTeIBCTB OOIECTBOM

JlebrTopckas 3a10J5KEHHOCTD 110
BO3BpATy CPEJACTB CO cueTa Opokepa
/co cueta B HKI],

OTCYTCTBI/Ie NIPpU3HAKOB O6CCL[€HCHI/I$[

3 pabouux mHA

JlebuTopckast 3aJ10JDKEHHOCTb,
BO3HHKIIAS B pe3yNbTaTe IepeBoa
JICHEXKHBIX CPEICTB (IIEHbI'H B ITyTH)

OTcyTcTBHE MPU3HAKOB 00CCIICHEHUS

3 pabouux nHs




I[66I/ITOpCKa}I 3aJI0JDKCHHOCTD I10 OTCyTCTBI/Ie TIPU3HAKOB obecrieHeHUs obeclieHEHHE TIPOMU3BOAUTCS C IIEPBOTO

HA4MCIICHHBIM MPOLIEHTaM Ha OCTATOK JIHS TPOCPOYKH 00513aTeNbCTB OaHKOM
JICHE)KHBIX CPE/ICTB Ha PACUCTHOM

cyere

JebuTopckas 3a10JDKEHHOCTD TI0 OTcyTCTBHE TPU3HAKOB 3 pabounx HSA

crenkaMm (10 KOTOPBIM HACTYITHIIA 00eCIeHEeHN

HanOoJiee paHHss JaTa pacueToB)
Cpoxk morameHust 1e0UTOPCKON

3a]I0JDKCHHOCTH HE JI0JDKEH
TpeBBILIATh CPOK, YCTAaHOBJICHHBI I
YCIOBHSAMH JOTOBOpPA (C ydeToM
CpoOKa INpOJIOHTallun U
[epe3akIIoYeHnii JOroBOpOB)

ABaHCBHI, BBIIaHHBIE 110 CAENIKaM 32 OTcyTcTBUE TPU3HAKOB 3 paboumx Hs
cuer umymecrsa Ponja o0ecLieHeH s

Cpok noraiieHus 1e0UTOp CKOn
3310JDKCHHOCTH HE JI0JDKEH
IIPEBBINIATH CPOK, YCTAaHOBJICHHBIN
YCIOBHSAMH AOroBopa (C yueTom
CpOKa NPOJIOHT AN U
Hepe3aKiIIoy eHUH JOrOBOPOB)

Oco0bIe ycTIoBU S, IPUMEHIEMBIE TS 00 eCIICHEHNSI TeONTOPCKON 3aI0JKSHHOCTH, He YKa3aHHOH B Tabimie «Bumsl, ycmoBus
Y CPOKH TIPU3HAHWSI OTIepalMOHHON TeOUTOPCKON 3a0JKEHHOCTH:

- mebuTopckas 3310JKEHHOCTD 110 ABAHCAM, BBIITAHHBIM Ha OIUIATY YCIYT CIEHATH3UP OBAHHOTO ACTO3UTApHS,
ayAUTOPCKOM OpraHU3aliy, OIEHINNKY, OMpKe U JIUILY, OCYIIECTBISIONIEMY BEICHUE PEecTpa BlIaIe/IbIIEB
nHBeCTUIMOHHBIX naeB [T ® u Ha om1aTy pacxoJ0B, CBSI3aHHBIX C JJOBEPUTEIIbHBIM YIPABICHUEM, OLEHUBAETCS 110
HOMMHAITY ¥ 00€CIIeHHBAETCsl [0 UCTeueHNH 25 pabounx JHEH ¢ AaThl OKOHYAHHS CPOKa OKa3aHMUsI YCIIYT,
YCTaHOBJICHHOH YCIOBUSIMH JIOTOBOPA,;

- gebuTopckas 3310JKEHHOCTh YTpasistomieii kommnanuu [TM®, Bo3HUKIIaA B pe3ynbTaTe HApyIICHUS IIPaB
BJIaJIC/IbIIEB HHBECTHIIMOHHBIX [1a€B, OLEHUBACTCS 110 HOMHHAITY ¥ 00ECIIEHMBAETCs 110 UCTeYeHUH 25 pabounx nHel
C JIaThl €€ BOSHUKHOBEHUS.

2. Ob6ecueHeHne 1eO0MTOPCKOI 3a10JDKEHHOCTH, YKa3aHHOW B 1.1 He MPOU3BOIUTCS TIPH COOJFOICHUH CIICIYIOIINAX YCIOBHIL:

- HaIM4re 000CHOBAHHOI'O OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYXKICHUA YHpaBJIﬂ}OH.ICI;II KOMIIaHHUHU O TOM, YTO
YBEIIMYCHUE CPOKOB OKa3aHUs YCIIYI' UJIM MMOTralllCHUA ,I[€6I/ITOpCKOﬁ 3a10JDKCHHOCTHU HE SABJIACTCA CICACTBUEM
HEraTUBHBIX MPOLICCCOB, BOBHUKIINX B ACATCIBHOCTH JOJIXKHUKA,

- HaJ{4He JOKYMEHTAJIBHOTO IIOATBEPIKICHUS OT KOHTPAreHTa CPOKOB MOTAICHHs 3aI0JDKCHHOCTH / OKa3aHHs YCIIyr
[N ®.

Jebutopckast 3a10JDKEHHOCTH 110 BO3MEIICHHIO HATOIOB U3 Or0[pKeTa He 00eCIIeHNBACTCSl HE 3aBUCUMO OT CPOYHOCTH €€
HoranieHus. B cirygae nmoy4eHus OT HaIOroBOrO OpraHa pelIeHUs 00 0TKas3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
W3JAIIHE YITTaueHHOTO HAJOTa, MPOUCXOMT NpekpamieHue npu3Hanns B [T D neduTtopckoil 3a10mKEHHOCTH 110
BO3MEIICHHIO CyMMbI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEILICHUH.
CrpaBeyMBasi CTOMMOCTB IeOMTOPCKOH 33/10JDKEHHOCTH 110 HE3aBEPIICHHBIM C/IeIKaM KYIUTU-TIPOJaxH [eHHbIX Oymar (T+),
cnenkaM PEIIO u crienkam ¢ mpou3BOAHBIME (DHHAHCOBBIMU HHCTPYMEHTAMH OIIPEICIAeTCS B MOPSIIKE, YCTAHOBICHHOM IS
OLIEHKH TAaKMX C/AENOK B [IpunoxeHnn 2.




MOPAJOK KOPPEKTMPOBKH CTOMMOCTH AKTUBOB/JII YHETA KPEJJUTHOI'O PUCKA

OlieHKa KPeUTHOTO PUCKA UCIONIB3YETCS IS pacuera CIpaBe/UIBOi CTOMMOCTH aKTHBOB. [Ipy 3TOM B 3aBUCHMOCTH OT
CTEMEHH BIHUSHUS KPEUTHOTO PUCKA Ha CIPABEJIMBYIO CTOUMOCTh aKTHBBI KJIACCU(UIIUPYIOTCS HA

-Cranpaprabie (06€3 NpU3HAKOB 00eCIICHEeHM)

-O6ecueHeHHbIe O3 HacTyIIeHHs AedonTa

- AKTHBBI, Haxo/sIIMecs B aedosre

TepMI/IHLI " OIIPCACIICHUA

KpenuTHbIi pHCK — PUCK BO3HUKHOBEHHSI [TOTEPh B PE3YIbTATE HEHCITOIHEHHUS 00513aTeNbCTB KOHTPAreHToM (IMHUTEHTOM)
00513aTeNIbCTB, @ TAKXKE B PE3y/IbTATe M3MEHEHHMS OLIEHKU KPEANTOCIOCOOHOCTH (KPEAUTHOTO PUCKA) KOHTpAareHTa
(9MHUTEHTA).

bespuckoBas craBka:

B poccuiickux pyosmsx:

Cragka, onpezesnsemas 3 G-KpHUBO#, IIOCTPOEHHOI 110 POCCHIHCKHUM T'OCY/1ap CTBEHHBIM O0JIMTallMsAM — JUIsl 33/10JDKEHHOCTH,
CPOK IOTamIeHus KOTOpoil mpeBsImaeT 1 kaneHaapHBbIil 1eHb.

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

3HayeHHe CTaBKU B 3aBUCUMOCTH OT CPOKa MPOCPOUKH 3aJI0JDKEHHOCTH ONPENENSAETCS B COOTBETCTBUU CO CENYIOUIeH
IIKOJION IUana30HOB.

Cpoxk, 0,25 05 0,75 1 2 3 5 7 10 15
G-KkpuBas

Huanason, | o1 0 10 or 91 1o | or 185 ot 276 ot 366 or 731 or 1096 | or1826 | or 2556 | or 3651
AHH 90 184 no 275 1o 365 1o 730 101095 | 101825 | 102556 | mo 3650 | u manee

Hrorosoe 3HaueHUE CTaBKU OIIpEACIIACTCA 10 4 3HaKOB TIOCJIE 3aIISITOM.

B aMEpHUKaHCKHUX J10Ju1apax:

CraBKa, ITOJIyJaroIascs METOOM HHTEpIoJsiy (HanpuMep, TMHEHHOM) Ha COOTBETCTBYIOMIHME CPpoKU craBku SOFR u
CTaBOK IO aMCPHUKaHCKHUM IroCyJapCTBCHHbIM O6J‘H/IFEIL[I/IHM T 3aJ0JIDKCHHOCTH, CPOK ITOralliCHUS KOTOpOf/i MNpEBBIIIACT 1
KaJ'IeHZ[apHBIﬁ JCHB.

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

B espo:

CraBka, IMoJTyJalomascss METOJ0M JIMHEHHONW HHTEPITOJIIINY CTaBOK IO OOJMTAaNMsIM €BPO3OHEI ¢ peTHHrOoM AAA — it
3aJ0JKECHHOCTH CO CPOKOM J10 TTOTallICHUS .
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/ntml/index.en.html )
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html )

B mpounx BagroTax — Kak 6e3prcKoBast cTaBKa (1100 ee HHTEPHONSIIS, HATIPUMED, TMHEIHAsT) B COOTBETCTBYIOIICH BaIOTE.

DopMyJia JJTUHEHHONH MHTEPIOISIIIAT

re.

Dm — cpok 10 morameHust HHCTPYMEHTa M B rofax (ompenenseTcs ¢ TOYHOCTHIO 10 4 3HAKOB MOCIe 3amsTol)

Dmin, Dmax — MUHIMAaJIBbHBIN (MaKCHUMaJbHBIN) CPOK, Ha KOTOPBIH ONpeneseH ypOBeHb IPOLCHTHBIX CTABOK OECKyTOHHOM
JOXOIHOCTH MOIXOAAIIMX (peeBaHTHBIX) FOCYIApCTBEHHBIX LIEHHBIX Oymar, B Tofax (ONpeaessieTcsi ¢ TOYHOCTBIO 10 4
3HAaKOB MOCJIE 3aMsTOH)

V+1, V-1 — nanbonee 6xm3kuit Kk DM cpok, Ha KOTOPEIi H3BECTHO 3HAUEHHE KPUBOH OSCKYITOHHOH JOXOTHOCTH, HE
npessimarommii (mpessimaronuit) DM, B rogax (ompenesiercss ¢ TOYHOCTBIO 10 4 3HAKOB IOCITE 3aIISITOM)

RK(T) — ypoBeHb MpOLEHTHBIX CTABOK JJIs1 cpoka T, rae T Moxker npuHuMarh 3HadeHus V-1, V+1, Dmin, Dmax.
HToroBoe 3HaYCHNE CTaBKU OIPEIENAeTCs 10 2 3HAKOB MOCTIE 3aIISTOH B IPOIEHTAX M 10 4 3HAKOB B TIOJIIX.

PD (BeposTHOCTB [1e(h0JITa) 0 aKTHBY—OIIEHKA BEPOSTHOCTH HACTYIUICHUS COOBITHS e onTa.



https://www.moex.com/ru/marketdata/indices/state/g-curve/)
https://www.sofrrate.com/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield
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

LGD (loss given default)—omuenka ypoBHs moTeph B ciiydae HacTyrieHust geponra. PaccuuThiBaeTes ¢ yueToM obecreyeHus
10 00513aTeIBCTBY, BKIOYAs 3aJI0T, IOPYIUTENBCTBO U T.1L.

CoR (Cost of Risk, crouMocTs pucka) — 107151 0’KHAAEMBIX KPSAUTHBIX YOBITKOB, ONpeensieMast Kak OTHOLICHHE CYMMBI
chOpMHPOBAHHOT'O pe3epBa MO KPSAUTHBIC YOBITKU K BAJIOBOM OalaHCOBOI CTOMMOCTH KPEUTOB 110 JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB.

KpenurHslii peTHHI-MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYeMOT0 JIMIA HCTIOTHSATh
HPHHATHIE Ha ce0s1 PUHAHCOBBIE 00513aTeNIbCTBA (0 €ro KPeAUTOCIIOCOOHOCTH, PUHAHCOBOH HaJIG)KHOCTH, (PHHAHCOBOH
YCTONYHBOCTH), BRIPQKEHHOE C MCTIONB30BAHUEM PEHTHHTOBOM KaTErOPHHM 10 ONPEIENICHHOM peHTHHTOBOM IITKaJIe.

B messix puMeHEeHHsT HACTOSIIIEH METOMKH JIJIST MOHUTOPUHTA TIPH3HAKOB 00CCIICHEH S M COOBITHI Ie)0IITa, a TaKKe JUTs
OTIpe/IeTICHUsI YPOBHS PEUTHHTA C IEJIBIO0 MMOCIESIYIONIETO ONpeeeHus BeTnurH PD, HCTIONB3YIOTCS PEUTHHTH CIETYIOIIHX
PEUTHHTOBBIX areHTCTB (P UX HATWYNH):

-Moody's Investors Service
-Standard & Poor's- Fitch Ratings
- Anairraeckoe KpenutHoe PeiituaroBoe Arentctso (AKPA)

-Peiitunrosoe arearctBo RAEX («Qxcrept PA»)

- OO1IecTBO € OrpaHUYECHHOM OTBETCTBeHHOCTHIO «HanmnonansHoe PeittiaroBoe Arentcteo» (OO0 «HPA»)

- OBI1IECTBO € OTPAHUYEHHOM 0TBETCTBEHHOCTHIO «Hanmonansubie Kpenutasie Peiituariy (000 «HKP»)

- MHBIC MHOCTpaHHBIC PEUTHHTOBBIC ATCHTCTBA, CCITH PEHTHHIH MEPEUHCIICHHBIX BBILIE arcHTCTB B
KOHTPAreHTa/3MHUTEHTA/3aeMIIIUKA OTCYTCTBYIOT, & PEHTHHT areHTCTBa pacmpocrpansiercs Bloomberg wmm Refinitiv (panee
Reuters)

Hedont-HacrymnieHue (BBISBICHHE) COOBITHH, IPUPABHUBACMBIX K 1e(OITY B COOTBETCTBHHU C HACTOSIIMM MPUIOKESHHEM
I[IpaBu, U OTCYTCTBUE YPETYIHPOBAHHUS CUTYALIMH HA CPOKH, ONPEAessieMbIe OTACIBHO ISl Pa3HOTO BHA
AKTHBOB/0053aTEIECTB

OrnepannoHHas 1eOUTOPCKas 3a10/KEHHOCTh — 1e0UTOPCKast 3a0JDKEHHOCTS, SIBJIIOLIAICS IPOCPOUCHHOM Ha CPOK He Ooliee
YeM CTaHJapTHBIH.

OueHKa aKTUBOB, HAXOISIIMXCS B COCTOSIHUM /1e(oJITa.
IIpenenbHble cpoku Npu3HaAHKU 1e¢01Ta A8 Pa3IMYHBIX BUI0B 32/10/2KEHHOCTH |

JeOGuTopckas 3a10/1:KeHHOCTH/00513aTeIbCTBA 1€0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32aeMIIINKOB Cpok
OO0s13arenbCTBa [0 OOIHUTAMSIM POCCUIICKIX/ HMHOCTPAHHBIX SMUTEHTOB 7 110 pabouunx
JTHen

(JaHHBII CPOK HCIIOIB3YETCSI TOJIBKO B CITyY4ae HATUYKS COOOIICHHH OT SMUTEHTA, areHTA MK HHBIX
YIOOJHOMOYCHHBIX JIUIT O HAMEPCHNUN HUCIIOJIHUTH O6$I3aTeJ'IBCTBa B 6HHX€aﬁHIH€ JHHU, T.C. 0 TCXHUYCCKOM
XapakTepe Mpocpouku. B cirydae oTCyTCTBUS TaKUX cOOOIIeHNH MO0 B cirydae 00bsBICHUS O AeonTe
,Heq)OJIT CUUTACTCA HACTYIMUBIIUM CO JHA, CJICAYIOIIECTO 3a YCTAHOBJICHHBIM CPOKOM U CITOJTHCHUSA
00s13aTeNbCTB.)

OO0s13aTenbCTBA MO BHIIIIATE J0X0/a T10 J0JICBBIM aKTHBaM POCCUICKUX/MHOCTPaHHBIX SMUTEHTOB 25 pabouunx
nueit/ 45
(JlaHHBIi CPOK MCHONB3YETCS TOJBKO P HATHYUK COOOIIEHUIA O BBIILIATE AUBHICHIOB SMUTCHTOM.) KaJleHIapHbIX
nHen
O0s13aTenbeTBa Ha MEKOAHKOBCKOM PBIHKE, PHIHKE IPOU3BOIAHBIX HHCTPYMEHTOB, phiHKe PETIO 5 pabouux nHei
WHast 3a10KeHHOCTh GU3NIECKUX U Iopuandeckux v nepen [TND 90 mueit

1.B oTHOIIEHNN IOPUIMIECKAX JIUI K Ae(OITY IPUPABHUBAIOTCS CIESTYIOIINE COOBITHS:

1.1 HapymeHus KOHTpareHTOM YCJIOBHH ITOTAIICHIS HIIM BBITUIATHI IPOIICHTHBIX JTOXOIOB MO aKTHBY, a TaKke JIF000T0 HHOTO
00s13aTeTECTBAa KOHTPAreHTa, Ha CPOK OOJBIINM, 4eM yka3aHo B Tabmune «IIpenenbHbre cpokH aedonTa Il pa3HBIX BHIOB
3a10JDKEHHOCTH», B CITydae eCIIH JaHHas MH( OpMAaIlys IPsIMO MITH KOCBEHHO HalmogaemMa Y IpaBiIsiomieli KOMITaHHeH;
Hewncnonuenne 00513aTebCTB KOHTPAreHTOB, B TOM YHCIIE IO BHITUIATE KYTOHOB M AWBHJICHIOB B MHOCTPAHHOM BAJIIOTE,
CUYMTAIOTCS HAXOASAMIMMUCS B IeosITe B, €CITM TAKOE HEHCIIOMHEHNE BOHHUKIIO B pe3yibTate fciicTeuit (6e3meiicTims)
HHOCTPaHHBIX [[EMTO3UTAPHO-KJIUPHHTOBBIX KOMITAHHiT (B T. 4. MEXIYHAPOHBIX PACUETHO-KIMPHHTOBBIX IIEHTPOB «EBpoKIHp




Bank», 1. Bproccens, n «Kauperpum BaHkHHD», T. JIoKceMOypr), HHOCTPaHHBIX OAHKOB HJIM HHBIX CAHKIIMOHHBIX ACHCTBHI
MHOCTPAHHBIX TOCYAAPCTB U (HJIM) PEryup YIOLIUX OpraHioB. JledonT B OTHOIICHHH caMOT0 KOHTPAreHTa, B TOM YHUCIIe
NepeKpECTHBIN 1eOIIT 10 ero MHBIM 00s13aTeIbCTBaM, He BO3HUKAIOT. OCOOEHHOCTH OLIEHKH aKTHBOB B 3TOM Cllydae
ykaszausl B 1. 4.5.3

1.2.o¢uunansHoe omydnMKoBaHUE B COOTBETCTBUH C (De/iepabHBIMU 3aKOHAMH M HHBIMH HOPMaTHBHBIMH IIPAaBOBBIMU
akTamu Poccuiickoit deneparyuy Wi HHOCTPaHHBIX TOCYapCTB HH(OPMAIUS O MPOCPOUKE UCTIONHEHHUSI SMUTEHTOM CBOUX
00513aTENBCTB;

1.3.o¢mmmansHOE OMYOIMKOBaHUE PEIICHNS O MPU3HAHNH KOHTPareHTabaHKpOTOM;

1.4.opmmansHOE OMYOIMKOBaHUE PEIICHNS O Havase IPUMEHEHHS K KOHTpareHTYIpoIeayp 0aHKpOTCTBa — CO JTHS
OITYOJIMKOBaHMS COOOIICHHS 0 JaThl, MPEANIECTBYIOMIEeH JaTe OMyOINKOBAaHUS COOOIIEeHNsT 00 OKOHYaHHH MPUMEHEHHS
mporenyp 6aHKpOTCTBA;

1.5.0pmmansHOE OomydIMKOBaHNE HHOOPMAIMH O JTUKBHIANH IOPUINIECKOTO JIHIIA, 32 UCKIIIOYEHHEM CITyIaeB
MOTJIOLIEHHS M IPUCOEINHEHNS;

1.6 Tlpuceoenne 3aemumky/koutpareuty peiituara SD (Selected Default) wmm D (Default) co cropomst pefitrHroBsx
areHTCTB.

1.7. ObHapyxeHHe KPeAUTOPOM HEBO3MOXKHOCTH JJISi KOHTPAreHTa UCIIOJIHUTL 0043aTeIbCTBA B CIUTY KaKUX-JTHOO
o6cTosATENBCTB 63 IPHHATHS CICHHATBHBIX Mep (HarpuMep, peatin3alyi 3aj10ra).

2.B oTHOMICHUH (PU3UYECKUX JIUIL K ACPONTY MIPUPABHUBAIOTCS CICTYIOIINE COOBITHS:

2.1 HapyIIeHus 3aeMIUKOM/IeOMTOPOM YCIIOBHI ITOTAIICHHUS WM BBIILIATHI IIPOLIEHTHBIX JOXOJOB 110 AKTHBY,
cocrapstoieMy aktuBbl [ITM®D, a Taxoke 1100010 HHOTo 00s13aTeNbCTBA 1eOUTOPa, B CPOK DoJiee, YeM yKa3aHOo B TAOIUIIC
«[IpenenpHble cpoku e onTa JUIst pa3HbIX BAAOB 33J0JDKCHHOCTHY, B CIydae €CIIi JaHHAs HHQOPMALHS IPSMO HITH
KOCBEHHO HaOJII01acMa y9aCTHUKOM PHIHKA;

2.2.0punpansHOE OMYOJUKOBAHKE PEIICHHSI O MPU3HAHUY JIMIA OaHKPOTOM;

2.3.0unmanpHOe OIMyOIMKOBaHKE PEIICHHS 0 Hadajle IPIMEHEHIS K JIITY IIponenyp OaHKpOTCTBa

—CO JTHS OITYOJIMKOBAaHMS COOOIIEHHS 0 JAaThl, IPEANISCTBYIOMICH AaTe OMyOIMKOBaHUS COOOIIEHUS 00 OKOHYaHUH
TPUMEHEHHUS TIponeayp OaHKPOTCTBa;

2.4 mony4eHue CBeICHHI 00 OCYKICHUN (PU3NUECKOTO JIMIIA ITO0 YTOJIOBHBIM MPECTYIUICHHSIM (KPOME CITydaeB OCYKICHHUS Ha
YCJIOBHBII CPOK);

2.5.monydaeHue cBeAeHU 00 00BSIBICHIN (PU3MIECKOTO JIMIIA TIPOTIABIINM O€3 BECTH;

2.6 monydaeHune NHGOPMALIH 0 HACTYIUICHHH CMEPTH (QH3MIESCKOTO JINIIA.

3.JedonT Mo pa3nTHYHEIM aKTHBAM, OTHOCSIIUMCS K KOHTPAreHTY.

3.1.B cayuae BOBHUKHOBEHUS 1edoIiTa IO OAHOMY aKTHBY OCTAIbHBIE aKTHUBBI, OTHOCSIIUECS K KOHTPAreHTY, TaK XKe
CUHTAIOTCS HAXOISAIUMUCA B Ae(ONTe, 1 KOHTpAreHT CUNTAETCS] HAXOIAIUMCS B 1eONTe, , 38 HCKIIIOUEHNEM CUTYAIIHH,
ykazaHHo# B .1.1 manHOTO pazaena.

3.2. He oOecriedeHHbIE 3aJI0I0OM HE[BIDKHMOCTH, CTPaXOBKO#1 MO0 3a70r0M JIMKBH/IHBIX [IEHHBIX OyMar MOPYyYUTEIbCTBA U
rapaHTUH HaXOMAAIIErocs B edoiTe KOHTpareHTa He MPUHUMAIOTCS B pacyer.

3.3. B ciyuae HacTymieHus: COOBITHIA, MPUPABHEHHBIX C AC(ONTY, KOHTPArSHT CUUTACTCS HAXOSIUMCS B COCTOSIHUH
nedoinTa, Bce aKTHBBI, OTHOCAIIUECS K HEMY, CYUTAIOTCS HAXOAAIIMMHUCS B COCTOSIHUAH JeoiTa.

3.4. Yupasisitomasi KOMITaHUs IPA MOHUTOPUHTE 3a/I0JDKCHHOCTH YYUTBHIBACT MPUHAICKHOCTh KOHTPAreHTa K TpyIme
KomraHui. [Ipy BOSHUKHOBEHUH COOBITHS 1edoIITa y XOITUHTOBON KOMIIAHHH JIUOO Y KITFOUEBBIX KOMITAHU TPYIIIBL, K
KOTOPOH NPHUHAUICKUT KOHTPAreHT, ¥ MO ydeHHN HHPOpMAIHK 00 3TOM YTIpaBIsSroNIel KOMITaHHEH, KOHTPareHT TakkKe
CUMTAETCS HaXOMAIIMMCS B COCTOSIHUH e oirTa (3a HCKIIIOYEHHEM CIydaeB, KOIia KOHTPareHT HMEET ITYOJIMYHBIE KOTHPOBKU
aKIUH, TOITOBBIX 00SI3aTENIbCTB WJIU MPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE MOKA3hIBAIOT MPU3HAKOB
oOeCIIeHeH S, a TaKKe CITydaeB, KOTJa KOHTpareHT MPOoI0JKaeT 00CITY)KUBATh JIOJT IMOCJIC HACTYIUICHUSI COOBITHS edora y
KOMITaHHH TPYIIIIbI, K KOTOPOM OH MpHHAIEKHUT). CIMCOK KIFOYEBBIX KOMIIAHHMI TPYIIIBI, K KOTOPO# MPHUHAIICHKHAT
KOHTpPAareHT, COCTaBIIsIeTCsS Y PaBIISIONIEeH KOMIIaHUEH CaMOCTOSATENBHO.

4.J171s1 BceX KJIaCCOB aKTHBOB, HaXOSIIIMXCS B COCTOSTHUH fedosira (3a MCKITFOUECHUEM OITMCAHHBIX HIJKE B IAHHOM pPasziele),
CIIpaBe/ITUBas CTOMMOCTD aKTHBA ONpeenseTcs Ha ocHoBaHnU @opMmyisl u3 pasaena 7.1 «Ouenka aktuBoB. ObeciieHeHNe
6e3 nedonra, mpu arom PD(n) mpunnmaercs pasHbiM 1.

4.1. B oTHOIIEHHH HEOOECIICYCHHOM 33I0JDKCHHOCTH KOHTPAreHTa TSl OI[CHKU MOXET UCIOJIb30BaThCsl BemunHa Cost of
Risk, paccunranHast 1o COOTBETCTBYIOIINUM TTOPTHEISIM CTOPOHHHUX OpTaHHU3aINiA.

4.2. B oTHOIIEHNHU 00€eCedeHHON 3aJI0TOM KUJIOH HETBUKUMOCTH 33]JOJDKEHHOCTH B CITydae HATMUUS 00ecTieueH s B
pa3mepe He meree yeM Ha 80% OT HOMUHATLHOW CTOMMOCTH 33/I0JKEHHOCTH, OIIPEICIIIEMO Kak cymMmMa (haKTHISCKON
3aJI0JDKEHHOCTH M HAYMCIIEHHBIX IPOLIEHTOB Ha JaTy OLEHKH, JJIsl OLIEHKH MOXET MCI0b30BaThcs Bennuuna Cost of Risk mo
COOTBETCTB YIOIIUM HOPT(EISIM CTOPOHHHUX OPTaHU3AIINH.

4.3. B oTHoOILICHHH 00€CIIEUECHHON TOPYIUTEIbCTBOM HIIH TapaHTUCH FOPUIMYCSCKHX JIUL], OMIIMOHHBIM COTJIAlICHUCM HIIH



CTPaxOBKOM 3aJ10JKEHHOCTH TPOLICHT 00ECIICHEHHSI MOXKET PACCYMTHIBATHCS B OTHOIICHUU
nopy4uTess/rapanta/crpaxoBaress. Eciu ctpaxoBast komranus obnanaer peitiuarom He Hike FUAAA (AAA(RU), AAA.ru,
AAA]ru| ) no maunonamsHo# mikane as Poccuiickoil denepaly UM BXOJUT B CIIUCOK 0JI00PEHHBIX IS CTPaXOBAHHsI
HEJIBI)KHMOCTH JIFOOBIM U3 CITUCKA

0aHKOB, yKa3aHHBIX B [Ipuioskennu 9 uist pacuera o0ecieHeHHS 110 00eCTIedeHHON 3aJI0TOM HEABHKIMOCTH
3a/I0JDKEHHOCTH, TO CTPaxOBKa MPHUHUMACTCS Kak oOecredeHne 0e3 TNCKOHTHPOBAHUS Ha BCIO CyMMY CTPaxOBKH.

4.4. B cirydae HaJIMYHsl KOTHPOBOK MYOJIMYHOTO JI0NITAa KOHTPAreHTa, HaXoIIerocs B AedoiTe, OTHOICHNE TIOJTHOW IIEHBI K
HOMHHAITY JOJITOBOTO 0053aTeIhCTBa MOXKET CUMTAThCs OlleHKor Recovery Rate s kontparenrta, LGD B aToM ciydae
Oynet paBen 1 — Recovery Rate. /laHHEBIIH T01X0/] HSTPUMEHNM JJIS CITy4aeB OIICHKH CyOOpIMHHPOBAHHOTO M BEYHOTO JIONT4,
€CIIM TOJIBKO HE UMeeTCsl KOTHPOBOK CaMOT0 OI[EHNBAEMOT0 0053aTeNBCTBA.

4.5. B cimyqae, ecii KOHTPareHT/SMUTEHT HaXOUTCSI B COCTOSIHUU OaHKPOTCTBA

4.5.1. CTOMMOCTh IPUHUMAETCSI PABHOU HYITIO 10 TPEOOBaHMSIM HA MOTAIIEHHE OCHOBHOTI'O 10ira ([OIHOe/9aCTHYHOE, CPOK
KOTOPOTO HACTYITUII) HJIH TIPOLIEHTOB 32 MPOIIbIE TIEPUO/IBI, 32 HCKIIIOUEHUEM JI0JITa,0lEHUBAEMOTO OLCHIIIMKOM U
00€eCTIeueHHOTO TOPTYEMBIMH IIEHHBIMHU OyMaraMu, HeIBHKUMOCTBIO, ONIIMOHHBIM COTJIAIIEHUEM, CTPAaXOBKOH J100
MOPYYUTEIBCTBOM TPETHHX JIUII; OLIEHKA TOJKHA MPOBOJUTHCS C YIETOM CPOKOB M BOBMOKHOCTH TIONYYEHHS BBITLIAT TIPU
peanuzanuu oOecredeHus.

4.5.2. CTouMOCTh IPUHUMAETCSI PABHOI HYIIIO 110 BCEM BBIITYCKaM OJTOBBIX [[EHHBIX OyMar SMUTEHTa, BCEM HMEIOIIAMCS
TpeOOBaHUIM K SMUTEHTY 110 BCEM BBINTYCKaM LIEHHBIX Oymar, BKIItoyasi TpeOOBaHMS Ha BBIIUIATY KYOHHOTO J0XO0/1a 33

NP EABIIYIIUE KYIIOHHBIC TEPHO/IbI, OOBSIBICHHBIC, HO HE MTOJY4CHHBIC TUUICHIBI, BCEM IMPOYMM TPEOOBAHUSAM KOHTPATCHTY,
3a UCKIIFOUCHHEM CITydaeB, KOT/Ia y JAHHOTO TpeOoBaHus (BBITYCKA IEHHBIX OyMar) HMEIOTCS PHIHOYHBIE KOTHPOBKH JIHOO
MMEeTCsl OTUYET OLCHIINKA JaBHOCTBIO He Oonee 6 MecsiiieB o aatel pacuera CUA, co3maHHbIA TOCIe HavYaia MpoueIyphl
6aHkpoTcTBa. [Ipy HCIOIE30BaHIH OTYETA OLCHIIKKA MPH MMOSIBJICHUH HOBOM HH(POPMALUHU O CHUKEHHU BO3MOXKHOCTH
BOCTPEOOBAHHS 32T0JDKCHHOCTH UJIH CHIDKCHHIH OI[CHKH MMOTCHIHATBHBIX CYMM K ITONYICHHIO YIPABIIOIIAst KOMITaHHS
JIOJDKHA B CPOK He OoJiee 2 Helellb MOy Th HOBBIH OTYET OLICHIMKA JINOO IPUHATH CTOMMOCTb 330JDKCHHOCTH PaBHOM
HYITIO.

4.5.3 O0s3aTeNBCTBa KOHTPAreHTOB 10 IEHHBIM OyMaraM B WHOCTPAaHHO BAITIOTE OLEHUBAIOTCS CIIEYIOIINM 00pa3oM:

LGD no o6si3aTenbeTBaM 110 eHHBIM OyMaraM KOHTPareHTOB ONPEIeIeTcsl B COOTBETCTBUH € TPEOOBaHMS ITOIITYHKTOB
HIDKE, 32 NCKITFOYEHHEM CITydaeB HATNYHS KOTHPOBKH JJOJITOBOTO 0053aTeNbCTBa KOHTPAreHTa Wil KOTHPOBOK HHOTO
MyOaMYHOTo A0Jra (EHHBIX OyMar) JaHHOTO KOHTPAreHTa ¢ aHATOTMYHBIMA YCIOBHSIMH 10 MECTY XPaHEHUSI [IEHHBIX OyMar
¥ BO3MOXXHOCTH TIOTaIlleHHsI 0053aTeNIbCTB MO BHIIIIATE KYITOHOB M IMBUICHIOB B PYOJISIX B COOTBETCTBUU C JICHCTB YIOIITHM
3aKoHOJaTeNbCTBOM PD — B 3TOM cimydae LGD mMoxkeT onpenessiTbesi B COOTBETCTBHH € 11. 4.4 maHHOTO pasnena win m.4.7
pasznena «Pacuyer LGD» nacrosmero [pumoxenus.

4.5.3.1. O6s3aTenpeTBA MO IEHHBIM OymMaraM B MHOCTPaHHOM BaJIOTe, B TOM YHCJIE TIO BBIIIJIATE KYIIOHOB U JIUBUICH/IOB, B
OTHOILEHUH IIEHHBIX Oymar, XpaHEeHHe KOTOPBIX OCYIIECTBISIETCS Ha CUETE HOMHHAIBHOTO JIEP>KaHUsl CTIEIHATN3UPOBAHHOTO
neno3utapus, oTkpsiToro B HKO AO HP/I, 1 10 KOTOpBEIM BBIIIJIaTa HE MOXKET OBITh IIPOM3BEIeHA B PYOJIIX B COOTBETCTBUHI
C IEICTBYIONMM 3aKOHOATEeIbCTBOM P®, ¢ aThl MpU3HAHUS B UMYIIECTBE MACBOr0 HHBECTUIIMOHHOTO () OHJIa TPU3HAIOTCS
HaXOJSIIMMUCS B cocTostauu nedointa, LGD mo stuMm obs3atensctBam npunuMaetcst papasiM 100%.

4.5.3.2. O0s13aTeNIBLCTBA, B TOM YHCIIC IO BBIILIATE KYTIOHOB U TUBUIICHIOB, B OTHOILICHUH LICHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYIIECTBJISIETCS] Ha CUETE HOMUHAIBHOTO JA€p>KaHMs CIeLUAIM3MPOBAHHOTO Jiero3uTapus, oTkpbiToro B HKO AO HPJT, u
BBIILIATA TI0 KOTOPBIM MOJKET OBITh IPOM3BEACHA B PYOJISIX B COOTBETCTBUH C ICHCTBYIOIIUM 3aKOHOIATENBCTBOM P®D, ¢ narer
NPU3HAHUS B UIMYILECTBE [1a€BOr0 HHBECTHIIMOHHOTO (POH/IA OLICHUBAIOTCS B 00IIeM Hopsiake, ycranoBieHHoM [ICYA TTU®,
TP 3TOM ¢ JaTel HacTymieHus nedoinra cornacao [ICHA MU LGD mo stuMm obszarensctBaM npuHmMaercst paHsiM 100%.
B cirydae ecimi mpsiMo HITH KOCBEHHO CTaa HabJIrojaeMa MK TOCTYITHA HH(POPMAIUS O TOM, 9TO 00s3aTelIbCTBa OyayT
MOTanIeHbl B ONPEACICHHBIN CPOK, B TOM YHCIIE B PYOIISIX B CYMME, SKBHBaJICHTHON CTOMMOCTH 00513aTENILCTB B HHOCTPAHHOM
BAJTIIOTE, CPOK HACTYIUICHHUS [eh0oiITa MOXKET ObITh M3MEHeH (YBETHYCH HIIM YMEHBIICH B COOTBETCTBUH C MOTYyIECHHOU
uHpopMarueit) Ha OCHOBaHHUH MOTHBUPOBAHHOT'O CYX/CHUSI YIIPABIISAIOIICH KOMITAHHH.

4.5.3.3. O0s3aTeNBCTBA, B TOM YHCIIE IO BBITUIATE KYIIOHOB M AWBUIICHIOB, B OTHOIICHNH [IEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYIIECTBISIETCS Ha CY&Te HOMUHAIBHOTO JIep KaHHs CIICIHAITN3HPOBAHHOTO EITO3UTAPHs, OTKPHITOTO B HHBIX
nenosutapusx, kpome HKO AO HPJI, onieruBaroTcs B o61mem mopsijike, ycranoBieHHOM [ICUA TTHU®. C natbl, Koraa npsMo
WITH KOCBEHHO CTajla HabJIfo1aeMa Ui JOCTYITHA HH(GOPMAI|s O TOM, YTO 0053aTeNbCTBa He OyAyT MOTalIeHb!, TaKHe
00s13aTeNTbCTBA MPU3HAIOTCS HAXOLIIIMMHUCA B cocTossHAN fedonrta n LGD mo 3TuMm 00s3aTenscTBaM NIPUHIMACTCST PAaBHBIM
100% (pewenue opopmisieTcsi MOTHBHPOBAHHBIM CY)KACHHEM YIIPABJISIOIIEH KOMIIAHUN).

Jliis 00513aTeNbCTB B HHOCTPAHHOW BAIOTE MOXKET HE CAUTATHCS COOBITHEM AedOITa CTIOTHEHHE 3TUX 0043aTeNbCTB B HHOM
BJTIOTE.

5. Berxox u3 coctosiaust aeorra (mepexoq BO3MOXKEH TOJIBKO B COCTOSHIE 00ECIICHEHN ).

Yrpapnsromas KOMIaHUsI ©UMEeT MPaBo MPEKPaTHTh CUNTATh 33J0JDKEHHOCTh Haxoasiecs B aedoomre:

5.1. B ciyaae pecTpykTypu3anuu neQoaTHON 3a0KEHHOCTH KOHTpareHTa nepe (oHI0M Hocie COOBITUS TEPBOTO
o0CIy)KUBaHHSI JOJTa.



5.2. Ecim 3a10/mKkeHHOCTD ObliIa Ipu3HaHa 1edonTHO# u3-3a aeonTa KOMIAHUH TPYIITEI, K KOTOPOH NMPUHAIIEKUT
KOHTPAreHT — M0cJIe MyOINYHOro 0OBSIBICHUS O PECTPYKTYPU3aLMU JTMO0 MUPOBOM COIJIALlICHHH.

5.3. B ciryuae BO300HOBIICHHS OOCITY)KHBAaHUS IOJTA IO TpaduKy.

5.4. B cirydae nomydeHuss HHQOPMAaUH O IPEKPAICHAN YTOJOBHOTO PECIICIOBAHUS 3aEMIINKa/KOHTPAreHTa IIyTeM
OIIpaBJaTeIbHOT0 IPUroBOpa JIMO0 MpEeKpaIeHus Jiela, a TAakKe B cilydae NpeKpalieHus ena o 6ankporcrse. [Ipu aTom
VYpassronias KOMIIaHUs 00s13aHa IPOBECTH OIEHKY (PMHAHCOBOTO COCTOSTHHMS C Y4ETOM M3BECTHBIX HIIM TIPEAONIAraeMbIX
YCJIOBUI MEPOBOTO COTJIAIICHHSI.

5.5. B ciryuae mosiBICHUsI KOHTPAreHTa - (PU3NUECKOTO0 JHIA, 0OBSBICHHOTO PaHEe MPOIABIINM 0€3 BECTH, K BO3OOHOBICHHS
00CTyKHBaHUS 33/I0JDKEHHOCTH.

Ounenka akTuBoB. O0ecueHenne 6e3 gedosra.

1.TTpu BOSHIKHOBEHUH COOBITHS, BEAYIIErO K 00ECIIEHEHHUIO, CIIPaBEJINBas CTONMOCTh IOJITOBBIX HHCTPYMEHTOB, B TOM
qrcIIe JeHSXKHBIX CPEICTB Ha CYETaxX U BO BKJIAAX, CIIPABEMINBAS CTOMMOCTh JEONTOPCKOH 3a10JKEHHOCTH OIPE/IEIIETCS B
COOTBETCTBUU C METOAOM KOPPEKTUPOBKU CIIPABEAIUBOM CTOUMOCTH.

2.Co0bITHS, BEAYIIHNE K 00CCIICHCHHIO!
2.1.B OTHOLICHUH IOPUANYCCKHX JIULI.

2.1.1.yxyuauieHue GUHAHCOBOTO MOJIOKEHHUSI KOHPAreHTa, OTPA3UBILEECs B JOCTYMHON (PUHAHCOBON OTUETHOCTH;
VYpagisromias KOMIaHHs CaMOCTOSTENBHO ONPEEIIIET IIOPOrOBBIE 3HAUCHHMS ITOKa3aTe el IeSTeIbHOCTH OLIEHUBAEMOIO
KOHTpareHTa/3aeMIiyKa (Kamuraia, BRIpYIKH, pocta cooTHomenus 1oar/EBITDA, nporenTs! o 3agoinkeHHocTi/EBITu
T.IL).

2.1.2. HeratnBHOE [eiiCTBHE PSHTHHIOBBIX areHTCTB — B CIyYac HAIMYMS y KOHTpAareHTa peHTHHTa pEeHTHHIOBOTO areHTCTBA,
BXOJSIINX JIOO B peecTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, JIN00 peecTp (HUIMATOB U MPEICTABUTEIHCTB HHOCTPAHHBIX
PEHTHHTOBBIX areHTCTB, MyOIMKYeMBIX Ha caiite barnka Poccrm. Yrpapisromnas koMIaHus TakkKe BIIpaBe UCIIOIB30BATh
MHbIE PEUTHHIN POCCUIICKMX U MEXITYHAPOIHBIX PEHTHHIOBBIX areHTCTB (IIPY HAIMYUH JOCTYIA K HUM).

2.1.2.1. Ynpasnsromnas KOMIAHUS MOXET He YIUTHIBAaTh KaK MPU3HAK 00eCIIEHEHNUs A 3a]J0JKEHHOCTH B pYOJIIX CHIDKEHHE
pEeHUTHHTa B MHOCTPAHHOH BaIOTE, €CITH JaHHOE CHIDKEHNE IPOU30IIIO M3-32 00IIEro yXyAIIeH!s CTPAHOBOH OI[EHKH B
CTpaHe PerucTpanyi KOHTPAreHTa, a MOJI0KEHHE CaMOT0 KOHTPAareHTaHe H3MEHHJIOCH.

2.1.2.2. Ynpasmsomas KOMIAHUS MOXET HE YIUTBIBAaTh KakK MPHU3HAK 00eCIleHEeHNsI TOHIDKCHUE peiiTHHTa Ha OJHY CTYIICHb
(3a MCKITFOUCHHEM TIepEX0/ia B COCTOSIHUE 1e()ONITa MITH BRIGOPOYHOTO AedoiTa) B Cirydae, €Cid MPH BOSHUKHOBCHHUH
3a/10J>KEHHOCTH Y PeHTHHTa ObUT HETaTUBHBIN IIPOTHO3.

2.1.2.3. YnpasJsitonias KOMIIQHUSI MOXKET HCIIOJIb30BaTh Kak MPHU3HAK 00ECIIEHEHNUs CHUIKEHUE TIPOTHO3a PEHTHHTA U/
OT3bIB pEUTHHTA.

2.1.2.4. YnpasJsitonias KOMIIaHUS MOXKET HE YIUTHIBATh KaK NPU3HAK 00CCIIEHEHHS [TOCIIE yueTa IIOHMKeHHS PeHTHHTa
OJTHUM arcHTCTBOM ITOHIKEHHE PEHTHHTa IPYTUMH areHTCTBaMH B TEUCHUE 3 MECALIEB Ha TO JKE€ CAMOE KOJIMYECTBO
PEHTHHIOBBIX IPEioB (T.e. YIeT OXHOM U TOU XKe CUTYalluH BCEMH areéHTCTBAMU).

2.1.2.5. Tlpn ananmu3e yxxe 00eCIIEHEHHO 3aJOJDKEHHOCTH YIPABIISIOIIAs KOMITAHNS! MOXKET HE YUUTBIBATh [ AalbHEHIIEro
00ecIeHEeHHsI TIOHKEHNE PEHTHHTA ar€éHTCTBOM, KOTOPOE B pe3yIbTaTe MOHMKEHUS IPUCBOWIIO PEHTHHT BBILIE, YEM
WCIIONIb3yeMbIH, WM PaBHBIN eMYy.

2.1.3.Pe3kuii pocT TOXOAHOCTH JIFOOOT0 I0JATOBOr0 HHCTPYMEHTA SMUTEHTA (32 TTOCICAHUE 5 TOPTOBbIX JHEH PH OTCYTCTBHU
pocra goxoaHocti OD3 1 MpU OTCYTCTBUH POCTA TOXOJHOCTH aHATOTHYHBIX OOJIMIalMil SOMUTEHTOB). YIIpaBIIstoLIas
KOMIIaHUS CAMOCTOSATEIEHO MOTUBUPOBAHHBIM CYKICHUEM OIPEAEISIET IIOPOrOBbIE 3HAUEHUS POCTa JOXOTHOCTH.

2.1.4.013bIB (aHHYTMPOBAHHUE) Y KOHTPAreHTa JIMIIEH3UH Ha OCYIIECTBICHHE OCHOBHOTO BU/Ia JSTEILHOCTH (32
HCKJIIOUECHHEM CITyJaeB, KOT/a JHUIEH3MI CaeTCsl KOHTPAareHTOM JOOpOBOJIBHO).

2.1.5.Vcue3HoBeHNE aKTUBHOTO PHIHKA [ (PUHAHCOBOI'O aKTHBA B pe3ylIbTaTe ()MHAHCOBBIX 3aTPYyIHEHUI SMUTCHTA.
2.1.6. Hannurie mpu3HAKOB HECOCTOATENBHOCTH (6aHKPOTCTBA) 3aEMIIIHKA.



2.1.7. JInst HeobecneueHHOM 3a10DKEHHOCTH 110 (PMHAHCOBBIM HHCTPYMEHTAM — PE3KU POCT JOXOIHOCTH 110 IyOIHIHOMY
JIOJIT'Y KOMITAHHH IPYIIBI, K KOTOPOI MPUHAIISKHUT KOHTPAreHT (38 HCKIIOYEHUEM CITy4aeB, KOTrja KOHTPAareHT UMeeT
MyOINYHBIE KOTUPOBKHU aKIIH, JIOJITOBBIX 00513aTENbCTB MM MPOU3BOJAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE [TOKA3bIBAIOT
MPH3HAKOB 00ECIICHEHHs).

2.1.8. JIns 3a10/DKEHHOCTH 110 PMHAHCOBBIM HHCTPYMEHTAM — CTaBIIMK OOLICH3BECTHBIM I OIIT MO 005I3aTeNbCTBAM
XOJIJIMHTOBOW KOMITAaHUH MM JIeDOJIT 110 ITYOJIHYHOMY H0NTy KoMianuil rpymiisl ([IoHsTHE TPYIIIBI CBSI3aHHBIX
JIMIL/KOMITAaHUH BBOJHUTCS 110 aHaoruu co cT. 64 ®3 N086 «O LlentpansHom 6anke Poccuiickoit enepannu (banke
Poccun)»), kK KOTOPO# MPHUHATICKUT KOHTPAreHT, B CITydae MPOJIOJDKEHHUs 00CITY)KUBAHHS 10JIra CAMUM KOHTPAreHTOM IMOCIe
coObITHsA TedonTa.

2.1.9.VIHbIe KPUTEPUHU MOT'YT IIPUHAMATHCS JIJISL PACUeTa CTOMMOCTH YMCTHIX aKTHBOB Ha OCHOBAHUHM MOTHBHPOBAHHOTO
CY)XICHUS Y IPaBIIIONICH KOMIIAHUHM JIHO0, C YKA3aHUEM JaThl BOSHUKHOBCHUSI COOBITHS 0OECIIEHEHMSI ¥ COACPIKAaHUH TAKOTO
COOBITHS C MIOATBEPIKIACHHEM HH(POPMAIIUK U3 OTKPBITHIX HIMCOOCTBEHHBIX HCTOYHUKOB YTIPABIISIOIICH KOMITAHUH

2.2.B oTHOmEHNN (HU3UYECKHUX JIUI]

2.2 .1.IlosBrieHue y YpaBisromeil KOMIIaHUN HHPOPMAIUH O CHHKEHIH BO3MOXKHOCTH (PM3HIECKOTO JIUIA 00CITY)KHBATH
o0s3arenbeTBa (moTepst paboThI, CHIDKEHHE 3apabOTHOM IUIATHI HIT HHOTO PACIONaraeMoro A0xona u T.1.). 2.2.2 IlossneHne
y Yrpasisromnie KOMIIaHIU HHGOPMAaUu 00 HCIOITHUTEIFHOM IPOM3BOCTBE B OTHOIIEHUHU (PU3HMUECKOT0 JHIa B 00BeMe,
BIIUSIOLIEM Ha CITOCOOHOCTH (pu3muiia 00CTy)KUBATH CBOU 003aTENbCTBA.

2.2 .3 IlosiBnenue y Ynpasisiforieil KoMmrnanuy HHGOpMaLKK 0 BO30YK/ICHUH YrOJIOBHOTO JieJia B OTHOILEHHH (PH3HIECKOro
JIMLa UM OOBSIBJICHUH €ro B PO3BICK.

B oTHOIICHNY FOPUIMYECKUX ¥ (PU3NYECKUX JIMIL:

2.2 4 HapymieHne cpoka HCIIONHEHHI 0053aTeNIbCTB Ha MEHBLINH CPOK, YeM ONPEACNICHO YIPaBIAIOIIeH KOMITaHUH IS
npu3HaHUs AedonTa, HO GONBIIHNIA, YeM UL IPU3HAHUS 1eOUTOPCKOIT 3aJOJDKEHHOCTH OIlepaliioHHOM. [Ipu aToM
VIpaBisitonias KOMIAHHU HMEET IIPaBO HE CYUTATh 00ECLICHSHHO! 3a10JDKCHHOCTD (KpoMe 00s13aTeIbCTB 10 ONepaLysiM Ha
PBIHKE PETIo ¥ ¢ IPOM3BOIHBIMYI HHCTPYMEHTAMH), IPOCPOUYCHHYIO HA OJNH JICHB, B CIIy4ae HaJIU4YHs JOKYMEHTOB (KOIHI
JOKYMEHTOB), CBHJCTENIbCTBYIOIINX O CBOCBPEMCHHOM HCIIOJIHEHUH 00513aTeNIbCTB; PEIleHHe 00 OTCYTCTBHH 00CCIICHEHUS
oopMITeTCss MOTUBHPOBAHHBIM CY)KICHHEM Y IIPABJISIOLICH KOMITAHHH.

2.2.5. TlpepocraBieHne KPeAUTOPOM YCTYITKH CBOEMY 3a€MILUKY B CUITy SKOHOMHYECKHX MIPUYHMH WK JIOTOBOPHBIX YCIOBHUH,
CBSI3aHHBIX C (DMHAHCOBBIMH 3aTPYIHEHHSMHU 3TOT0 3a€MIIHKA, KOTOPYIO KPEAUTOP HE IPEJOCTaBMII Obl B HHOM citydae (B
TOM YHCIIE PECTPYKTYPHU3AIHS 3a0JKEHHOCTH C YMEHBILICHHEM CTABKH, TPOJIOHTAIMEl 33/I0JDKEHHOCTH HITH OTCPOYKON
BCEX WJIHM YacTH Iu1arexeit).

2.2.6.MHbIe KpUTEPHUU MOTYT IPUHUMATBCS /IS paciyeTa CTOMMOCTH YHCTBIX aKTHBOB HA OCHOBaHUH MOTHBHPOBAaHHOTO
CYXK/IeHHs1 YTIpaBJIsiioLeil KOMIaHUH JM00, ¢ yKa3aHHEeM J1aThl BOSHUKHOBEHHsI COOBITHS 00ECIICHEHHUS U COACPIKAHUU TAKOTO
COOBITHS C ITOATBEPIKACHUEM HH(POPMALIMH U3 OTKPBITHIX HINCOOCTBEHHBIX HCTOYHUKOB YIPaBILSIIOIICH KOMITAaHUH

3.B ciyuae, eciit npy pOBEICHUHM MOHUTOPUHTA CTAHOBUTCSI OCTYITHOI MH(GOpMaLHs 0 MPU3HAKaX 00eCieHEeH s,
CIIPaBEAIUBAs CTOUMOCTb KOPPEKTUPYETCSI HA TY K€ JaTy.

4.00ecieHeHUE IO PA3JINYHBIM aKTHBaM, OTHOCSIIUMCS K KOHTPAreHTY.

4.1.B cnyyae BOSHUKHOBEHHS O0CCIICHEHNS 10 OJJHOMY aKTHBY OCTAIBHBIC aKTUBBI, OTHOCSIIHECS K KOHTPAreHTY, TakK ke
CUHTAIOTCS 00CCICHEHHBIMH.

Kpome cinyuaes

- HAINYUSI PEIHOYHBIX KOTHPOBOK TI0 TOPTYEMOM 3aI0JDKEHHOCTH KOHTpPareHTa/AMHTCHTA,;

- HE3HAYMTEILHOM 110 pasmepy (Meree 1% ot obueit 3amomkennoctr 1 Menee 0.1% or CUA donma)

3a/I0JDKEHHOCTH, OCITApHBAEMOM KOHTPAreHTOM — IO MOMEHTA ITOJYyYeHHS NCITOTHUTEILHOTO JINCTa;

- OCITapuBaeMOH 3aI0DKEHHOCTH I10 TIEHsIM U mTpadaM — 0 MOMEHTA MOJIYIeHUS HCIOHUTEIHHOTO JINCTA.

4.2 Tlopy4uTenbCTBa U rapaHTUH HAXOSIIIErocs B 1e(oITe KOHTPareHTa MPUHUMAIOTCSI B PaCUeT ¢ y4eTOM 00eCICHEeHHS.

5.MOHUTOPHHT MPU3HAKOB 00ECIIEHEH U

5.1.MoHHTOPHHT 11O (PMHAHCOBOH OTYETHOCTH IIPOHU3BOIUTCS HE MO3JHEE YeM depe3 1 MecsIl Tociie OsSBIICHNS TaKoH
OTYETHOCTH, HO He peke, ueM 1 pa3 B monrona s ordetHoctr 1o PCBY u 1 pa3 B rog s oryetHocT 1o MCDO.
5.2 . MOHHUTOPHUHT 1O PEIHKY IIEHHBIX OyMar MpOBOIUTCS Ha €XKETHEBHONH OCHOBE.

5.3.MOHHUTOPUHT 1O (HPU3MIECKUM JIMIIAM IIPOBOJUTCS HE PeXe UeM pa3 B 6 MecsIeB,

5.4 MOHHUTOPHHT JaHHBIX 0 CyAeOHBIM pa3OnpaTenbCTBAM IPOBOJUTCS HE PEXe, IeM pa3 B MECHII.

B cnydaae maroif 3HaunMocta aktiBa mo otHoureHuio k CHA (mernee 0.1% ot CHA) u o cymme (menee 100000 py6.)
MOHUTOPHHT MOXET IPOBOIUTHCS pa3 B KBapTall.



6.BeIX0 13 COCTOSIHUS 00ECIICHEHUS.

VYrpasisiromas KOMIAHH. UMEET IPaBO MPEKPATHUTh CYUTATh 33JOJDKCHHOCTD 00CCIICHEHHOM

6.1. /Iy opuIM9IecKuX JIUIT

6.1.1 JIns obecrieHeHus n3-3a IPEBHIICHUS TOPOTOBBIX 3HAUCHHI - B CITydae MPEKpalleHUs MPUBEIIEro K 00CSCIICHCHUIO
HapyIICHHs IOPOTOBBIX 3HAUCHUI (PHAHCOBBIX ITOKa3aTeNlel B TEUCHUE IBYX KBAPTAJIOB.

6.1.2. [lns obecrieHeHHs N3-3a IIOHMKECHUS PEHTHHTA - B CTyJae MTOBBIIICHUS PSHTHHTa KOHTPareHTa, KOTOPHIH paHee ObIT
MIOHIDKEH, THO0 COXpaHeHHsI peHTHHTa CO CTaOMIIFHBIM IPOTHO30M B TEUCHHE CPOKA HEe MeHee 12 MecsIeB.

6.1.3. /s obecrieHeHus M3-3a PEe3KOTO POCTa JOXOMHOCTH TI0 TOPTYEMBIM JIOJTOBBIM HHCTPYMEHTAM SMUTECHTA — B CIIydae
BO3BPAIIICHHUS CIIPI/IOB M0 OOJIUTAIMAM SMUTEHTA K G-KPHUBO# K MPEKHUM YpoBHM (1160 YPOBHSM KOMITaHHi{, KOTOPBIE /10
MOMEHTa 00eCIICHEH sl TOPTOBAICH ¢ Oim3KkuMenpaoM K G-kpuBoit (Cripa uist TPOCTOTHI MOXKET U3MEPSITHCS Kak pasHHUa
MEXIy JOXOJHOCTbIO oOmranun 1 G-KprBOii Ha CPOK, PABHBINH MOAMGHUIMPOBAHHON IFOpAMU OOJIHTAIHH.)).

6.1.4. Ins obecrieHeHNs M3-3a IOTEPH JIMIIEH3UH — B CITydae BOCCTAaHOBJICHUS JIMIICH3UHU JINOO TTOTYdSHHS JTHISH3UH Ha STOT
K€ MJTF MHBIE BUJIBI ICSTEIFHOCTH; BEIXO U3 COCTOSIHISL 00ECIIEHCHHS BO3MOXKEH TOJBKO B CTydae MONYIeHUS HE MEHEe YeM
JIBYX KBapTaJIbHBIX OTYETOB HJIM TOOBOTO OTYETA O JEATEIFHOCTH KOHTPAreHTa B HOBOM Ka4ueCTBE,lIPH 3TOM B AEATEIHHOCTH
JIOJDKHBI OTCYTCTBOBAaTh MHBIE IPU3HAKU 00CCIICHEHHS.

6.1.5. [lns obecrieHEeHHs U3-3a HCUE3HOBEHHS aKTUBHOT'O PhIHKA M3-32 (DUHAHCOBBIX MPOOJIEM SMUTEHTA — B CITy4ae
BOCCTAaHOBJIEHHS aKTUBHOT'O PHIHKA U OTCYTCTBUS HHBIX MPU3HAKOB O0ECIICHEHMUS .

6.1.6. [Tyt obecrieHeHus M3-3a HAIMYHUS PU3HAKOB OaHKPOTCTBA — B CIIydae OTCYTCTBUS ITPU3HAKOB OAHKPOTCTBA B TEUEHHUE
Cpoka He MeHee 6 MecsIIeB.

6.1.7. [lns BceX CIydaceB - B CIIydae M3MEHEHUS COCTaBa aKIMOHEPOB, KOT/Ia HOBbIC aKIIMOHEPHI CYIIECTBEHHO Y y4IIAIOT
OLICHKY BO3MO)KHOM MOJICPKKH KOHTpareHTa. JJaHHOe eficTBIEe 00OCHOBBIBACTCS MOTHUBUPOBAHHBIM CY)KICHUEM
VYpasisoeld KOMIaHuH. .

6.2. B oTHOIIEHUH (HU3NIESCKHX JIHIT

6.2.1.]] ns1 obecuieHeHHs U3-3a HHGOPMAIMX 00 YXYAIICHUHN INIATSKECIIOCOOHOCTH — B CIydae NOIy4eHUs HHPOPMAIIUH O
BOCCTAHOBJICHHH ILIATEKECIIOCOOHOCTH M COXPaHEHUH TOTO CTaTyca B TCUCHHE CpOKa He MeHee 6 MecsIieB.

6.2.2. Ins1 obecrieHeHUs U3-3a HHPOPMAIMU 00 UCIIOTHUTEIFHOM MPOHU3BOJICTBE — B CITydae MOTANICHUS 33T0JDKCHHOCTH 110
UCIIOJIHUTEIIFHOMY TIPOHU3BOJICTBY

6.3. B oTHOmIEHNH FOPUIMIECKUX U (PH3MIESCKUX JIHII.

6.3.1. [lns obecrieHeHNS N3-3a HAp YIICHUS] CPOKOB MCIIOHEHHUS 0053aTENBCTB — B CIIydae MOJTHOTO MCIIONHEHUS
MIPOCPOUCHHBIX 00513aTENBCTB M HE MEHee ueM 6 Mec. 00CITy>KUBaHH 3a10JDKEHHOCTH 0€3 MPOCpOoveK, IPEBHIIIAIOMNX CPOK,
MO3BOJISIIOLIMI OTHOCHTH 33J0JDKEHHOCTD K OIEpaliMOHHON. B ciydae Hajmu4ust JOKyMeHTOB (KOIH#i TOKYyMEHTOB) O
CBOEBPEMEHHOM HCIIOTHEHNHN 0053aTeNbCTB M peaJbHOM HCIIOIHCHNH 00s[3aTeNIbCTB B TeUCHNE 3 THEH 1OCIe HaCTyILICHHS
CpOKa KOHTPAreHT TaKXKe MOXKET OBITh BEIBEIACH U3 COCTOSHUS 00SCIIeHEHN, TAaHHOE JIeIICTBHE JOJDKHO OBITH 00OCHOBAHO
MOTHBHPOBAHHEBIM CYKJCHUCM.

6.3.2. [lns obecuieHeHHs U3-3a PECTPYKTYPHU3AI[UH B IIOJIb3Y 3aEMIIMKA — B CITydae MOJTHOTO MOTAIICHUS
PECTPYKTYPUPOBAHHOMN 3aJ0DKEHHOCTH (KpOME CIIy4aeB, KOT/ia OHOBPEMEHHO C ITOTAllICHHEM BO3HHUKAET HOBast
3a[J0JDKEHHOCTB) M 0OCTY)KUBAHHS [IPOUCH 3310DKEHHOCTH 63 PECTP YKTYPH3ALNH U TPOCPOUEK, MPEBBIIAIIINX CPOK,
MO3BOJISIFOLIMH OTHOCUTH 33JJ0JDKEHHOCTh K OINEPAIIMOHHON, B TEUEHUE CPOKa He MeHee 3 Mecs1ia I0CIe TToralleHust
PECTPYKTYPHPOBAaHHOMW 3a/10JDKEHHOCTH.

6.3.3. B ciydae nmonydenus nH()OpMAIHK O MPEKPALICHHH CyIecOHOr0/YTOJIOBHOTO MPECIeIOBAHMS KOHTPAreHTa IyTeM
OIPaBAATEIBHOTO IPUTOBOPa MO0 MpeKpalleHus nena. [Ipu 3ToM B cirydae MEPOBOTO COTJIALIICHUS MEXKAY KOHTPAareHTOM H
UCTIOM YTpaBISIOMasi KOMIaHuUs 00s13aHa MPOBECTH OL[EHKY (PMHAHCOBOTO COCTOSIHUS C YIETOM U3BECTHBIX HIIH
MPEATOJIAraeMbIX YCIOBHI MHPOBOT'O COTJIALICHHS .

6.3.4. 151 00513aTeNBCTB KOHTPAreHTa, KOTOPhIE CTAIN 00ECIIEHCHHBIMH H3-32 HapYLICHUsI YCIIOBHI 00CITy)KHBaHHS 1O
JPYrUM 00s13aTeIbCTBAaM KOHTPAreHTa, — B CIIydae IMOTAlICHNs PECTPYKTYPUPOBAHHOHN HJIM IIPOCPOYCHHOI 3a10JKEHHOCTH U
00CITY)KUBaHMSI BCEH MpoYe 3aI0JDKCHHOCTH 0€3 HapyIIeHHH YCIIOBUH HITH PECTPYKTYPHU3aIlHii B

TEUCHHE BCEro TepHo/ia 10 TToTalleHns U 6 MecsIeB Mmocye MoTanieHuUs Ip 00IeMHON 3aJ0JDKEHHOCTH.

7.Pacuer cripaBesIMBOIl CTOMMOCTH aKTHBA C YIETOM MPU3HAKOB obecueHenus ( 10 aedonTa KOHTpareHTa)
7.1.CnpaBenyinBasi CTOMMOCTB aKTHBa MIPH BO3HUKHOBEHHH ITPU3HAKOB 00CCIICHEHNS ONPEeIIeTCs 10 METOAY IIPUBECHHON
CTOMMOCTH OYIyIINX AEHEKHBIX TOTOKOB, YIUTHIBAsI KPEAUTHBIC PUCKH depe3 KOPPEKTUPOBKY AEHEKHBIX IIOTOKOB
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N -KOJIHYIECTBO JIEHEKHBIX OTOKOB JI0 AAThI MOTAIlIEHNs aKTHBA, HAYMHas ¢ 1athl onpeaeneuus CUA;

Pn-cymMma N-0ro IEHEKHOr0 MOTOKA (MPOIEHTHI U OCHOBHAS CYMMA);

N -MOPSAKOBBIN HOMED JICHEKHOTO MOTOKA, HaunHas ¢ Aathl onpeaeneuus CUA,;

T(n)-xonu4uectBo AHedt ot aatel onpeneneHus CUA 10 aatel N-0ro AEHEKHOTO MOTOKA,

PD(n)(Probability of Default, BepositHocTs nedosra) —BepOsSTHOCTB, C KOTOPO KOHTpareHT B TeueHue T(N) AHEH MOKeT
0Ka3aTbCs B COCTOSTHUU AedorTa.

IpaBuia onpenenenus PD onucansl B pasaene «Ilopsimok onpeneaenusi PD mo 3aa01KeHHOCTHY.

LGD (Loss Given Default, morepu ripit 6aHKpOTCTBE) —10JIs1 OT CYMMBbI, OABEPIKEHHOI KPETUTHOMY PUCKY, KOTOpas MOXET
ObITH OTEpPSHA B Ciiydae fedoiTa KOHTpareHTa (MOXET ONPECIIAThHCS C yIeTOM 00eCIIeueHHsI/CTPax0BKH).

RT (n)-0e3puckoBasi cTaBKa, onpeaensieMas B COOTBETCTBUH C ITOPSAKOM, YCTAHOBIICHHBIM B paszene «TepMUHsl 1
OIIpe/ICIICHHS»;

[paeuna onpenenennst LGD onucanst B paznene «Pacuer LGD».

7.2. B oTHOIIEHUH HeoOeCIIeueHHOW 3a/J0JDKEHHOCTH KOHTpareHTa Jilst OLEHKH MOXKET UCIoib30BaThes Beananna Cost of
Risk, paccunranHast 10 COOTBETCTBYIOIIMM KPEIUTHBIM MOPT(ESIM CTOPOHHUX OpraHu3anuii (GaHKOB).

7.3. B oTHOIIEHNH 00ecTiedeHHON 3aJI0T0M KUJION HEJIBMKUMOCTH B pazMepe He MeHee 4eM 80% oT HOMHHAIBHOH
CTOMMOCTH 3310JI’KEHHOCTH, OIpeeNieMON Kak CyMMa (aKTUIeCKOi 3a0KEHHOCTH U HAaUUCIIEHHBIX IPOIIEHTOB Ha JIaTy
OLICHKH, ISl OL[EHKH MOYKET MCIOJb30BaThcs BenmmurnHa Cost of Risk o cootBercrByronum

nopTdensM CTOpOHHKUX opraHu3aruii (6aHKOB).

7.4. B oTHOIIEHNH 00ecTIeYeHHON OPYYUTENbCTBOM MIIM FapaHTHEl I0pUIMYECKUX JINLI, OIILIMOHHBIM COTJIALIEHHEM M
CTPaxOBKOMH 3a0JKEHHOCTH HPOLIEHT 00ECLICHEHUsI MOXKET PaCCYUTHIBATHCS B OTHOIICHUH
nopyuuTesis/rapanrta/crpaxoBaresst. Eciu ctpaxoBast kommanus obnanaer peiituarom He Hioke FUAAA (AAA(RU), AAA.ru,
AAA]ru| ) no nammonanbHoii mikane as Poccuiickoil deepaliy UM BXOIUT B CIIUCOK 0JI00PEHHBIX IS CTPAXOBAHHsI
HEJBIKUMOCTH JIFOOBIM U3 CIIUCKa OaHKOB, yKa3aHHBIX B [Ipmitoskennu 9 nis pacuera obecrieHeHNs 110 o0ecred eHHOM
3aJI0rOM HEIBI)KMMOCTH 33/I0JPKEHHOCTH, TO CTPAXOBKa IPUHUMAETCs Kak oOecriedeHne 0e3 TMCKOHTHPOBAHMS Ha BCIO
CYMMY CTPaXOBKH.

7.5. Ilpu orcyrcTBuM HH(OOPMALUK AT MHOH OLEHKH B Ka4€CTBE CPOKa JUIS IOTAIIEHHS TPOCPOICHHON JacTH MOXKET
WCTIONIb30BaThCs 1 IeHb

CraHaapTHbIe aKTHBBI (€3 NIPU3HAKOB 00ecIieH eHMsl)

Juist omepariioHHON 3aJ0JDKEHHOCTH BUIOB, YKa3aHHBIX B TaOmuiie «Buabl, ye10BUS H CPOKH MPHU3HAHMSA OIlepaLi OHHOM
AeOUTOPCKOM 32/10/15KEeHHOCTH», JUCKOHTUPOBAHUE MOXKET HE IPOBOUTHCA.

HOpﬂIlOK ornpeaejIeHust PD no 321 0/I2KCHHOCTH.

1.Ynpapisironiasi KOMIIaHUsI MOXKET MCII0JIb30BaTh Juist onpezenenust PD u LGD coOGcTBeHHbIE TaHHBIE TPH YCIIOBUH
JIOCTaTOYHOM AJI pacyeToB CTaTUCTUKU. Ha OCHOBaHMM MMEIOIIMUXCS B PACIIOPSKEHUH Y IPABIIAIOIICH KOMIIAaHUU
HaOJIOIaEMBIX CTATUCTHYCCKHX TaHHBIX (COOCTBEHHBIX MJIM MPEIOCTABICHHBIX YIIPABJIAOLICH KOMIAHHH TPETHHMH
JIML[AMH), HOATBEPKAAIOMINX CTEIEHb 00eCIICHEH s (BEMNYMHBI KPEUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKA MPOCPOUKH,
KPEIUTHOTO KauecTBa KOHTPAreHTa U 03KUIAEMBIX K IMOJIYdEHHUIO JEHEKHBIX TOTOKOB.

2.BepositHocTs nedonta (PD) onpenensercs cinenyromnMi METOIaMuU:

2.1. B ciryqae HaiM4Ms y KOHTpareHTa peTHHTa OJHOTO U3 POCCUHCKUX PEHTHHTOBBIX areHTCTB IIPUHUMaeTcs 3HaueHue PD,
OIPEJIEIICHHOE POCCUIICKMM pelTeHroBbIM areHcTBoM AO «OkerepT PA» (nanee — AreHcTBo) (Tabnuua «YpoBHH (4aCTOTHI)
Jedorra 1o peHTHHIOBBIM KaTErOPHIM HallMOHAIBHONW POCCHICKOH pedTHHIOBOM KAkl AT€HTCTBA AJI BCEX 00BEKTOB
peiiTHHra, KpOMe CTPYKTYPHBIX OOJIHMIalMi U HHCTP YMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHKSI») B COCTABE IYOIMYHOTO
akTyainpHOTO otueta (https://www.raexpert.ru/about/disclosure/ ) 06 ncropuueckux maHHbIX 00 YPOBHSX aedoJra 1o
PEHTHHTOBBIM KaTErOpUsM IPUMEHIEMBIX PEHTHHTOBBIX IIKaJl. [Tpr 3TOM B cirydae HaTM4ausl y KOHTpareHTa HeCKOJIBKIX
PEHTHHTOB, IPICBOCHHBIX Pa3HBIMI POCCHHCKAMH PEHTHHTOBEIMH areHTCTBAMH, BHIOMPAETCsl HAMMEHBIINH PEHTHHT U3
aKTYaIBHBIX B COOTHOCHTCS C peiiTnaroMm AO «OxcmepT PA» B cooTBercTBHH ¢ Tabmmieit 1 «CooTBeCTBHE IIKAT
peiitraTOBY».. {1t oTobpanuoro peiituara or AO «Dkcmept PA» Beibupaercst coorserctByroniee 3Haucuue (PD) mist cpoka
3aI0KEHHOCTH.

2.2. B ciiyqae Hann4us y MHOCTPAHHOTO KOHTPAreHTa PEHTHHTA OJJHOTO U3 MEKAYHAPOIHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBAHHH MYOIIMYHBIX JOCTYITHBIX TAHHBIX 110 BEPOSITHOCTAM aedoira (PD) 0HOTO M3 MEKIYHAPOIHBIX PEHTHHTOBBIX
areratcts — Moody's, S&P umu Fitch, myGinkyembIx Ha caliTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE ©KETOHOTO OTYETa C
IPUMEHEHUEM COOTBETCTBUS YPOBHEU peiTUHIOB. IIpy 5TOM B Ciydae HaIu4us y KOHTPAreHTa HECKOJIbKUX PEUTUHIOB,
MPUCBOCHHBIX PAa3HBIMH MEXIYyHAPOAHBIMH PETHHTOBBIMU ar€HTCTBAMH, BBIOUPAETCS HAMMEHBIINI PEUTHHT U [0 HEMY
onpexensercs BenuuuHa PD.
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2.3.B ciiygae oTCYTCTBHS Y KOHTpAreHTa PeHTHHTA U HATMYKS BBIITYCKOB OOJUTaLHii - BeposTHOCTD Aedounta (PD) mMoxer
OBITH OIpereNeHa 1o OLIEHKE COOTBETCTBUS YPOBHIO PEHTHHIa uepe3 KpeAUTHBIN cpa/| 0OAUralii JaHHOTO KOHTPAreHTa,
onucanHbli B [Tpunoxenun 10 Kk HAaCTOSIIMM TIpaBUIIaM.
2.4 Besrydae OTCYTCTBHSI y KOHTPAreHTa PedTHHIA H OTCYTCTBHSI BBIMYCKOB o0smmramnuii sHadenue (PD) onpenensiercs
B CJIedyI0IIeM MOopsiiKe:
2.4.1.I1pu oTCyTCTBUM COOCTBCHHON CTATHCTUKY YIIPABILIOICH KOMITAaHHH IS KPYITHBIX KOHTpareHToB (BhIpy4Ka Gonee 4
MIIPZ PYO. B TOJI) IPUMEHSETCS CPEMHssA BeposSTHOCTh fedoira mist SpeculativeGrade ot arenrcrea Moody’s. Ha ocHOBaHHH
aKTYaJTbHBIX ITYOJIMYHBIX JOCTYITHBIX JaHHBIX 110 BEPOSITHOCTSM JedoiiTa, MyOIHMKyeMOTo Ha CaliTe areHTCTBA B COCTaBe
OTYeTa 0 eXKEr0IHOMY MCCIICIOBaHMIO0 KopriopaTuBHbIX nedontos (Annual default study) B tabnuie «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaetcst suauenue PD.
2.4.2 JIns MCB (Mainbiii u cpeianii Ou3Hec, CyObEKThI MAJIOro U CPEAHETO MPEANPHHIMATEIHCTBA) TIPUMEHSIETCS
CTaTHCTUYECKUH yCpEXHEHHBIN ITOoKa3aTeNb Ae()OITOB B 3aBUCHMOCTH OT OTPaciH, puBeneHHIH B [Ipmioxennnll x
HacrosmuM [Tpasumam. FOpuamueckoe muno orHocutes k kareropunt MCB B ciydae, ecnm Ha 1aTy OLIEHKH YHCIHUTCA B
€IMHOM peecTpe CyOBEKTOB MaJIOro U CPEAHEro NpeIpHHUMATEeNsCTBA. B ciydae ecnu npuHapiexxHocTs kK MCB uepes
PEecTp YCTaHOBHUTH HE MIPEACTABIAETCS BO3MOXKHBIM, TO Takoe npeanpustue nmpuszHaercs MCB B ciaydae, eciu ero BEIp ydKa
cocrasisieM MeHee 4 Mipa. pydneit B rox (a mpu orcyreTBun uHbopMmarmn B peectpe MCB 1 nHboOpManny o BeTuvnHe
TOJOBOM BBIPYYKH — Ha OCHOBAHHH MOTHBHPOBAHHOTO CYACHHUs Y PABISIOIICH KOMITAaHHN ).
2.4.3. B ciryuae, eciii HEBO3MOXHO MACHTU(GUIIMPOBATh MPUHAUIEKHOCTh KOHTpareHTa K Kpynuomy ousunecy 1 MCh
(HampuMep, TepPUTOPUATBHBIN AenapTamMeHT ¢purancoB, ®I'YII, MVII 1 T.11., He UMEIOLIHE MK IYHAPOTHOTO PEATHHTa),
TaKOW KOHTPAreHT OTHOCUTCS K KaTeTOpUH KPYIHBIX 3aEMIIUKOB.
2.4.4. B cyuae HEBO3MOXHOCTHU NpuMeHeHust 11 2.4.1 Juis KpYIHBIX KOHTpareHToB npuMensiercst Mmeron st MCh(11.2.4.2).
3.CooTBeTCTBHE LIKAI PEHTHHIOBBIX ar€HTCTB M TOPSIIOK 0TOOpa PEHTHHIOB IS HCIIOIb30BAHNU .

Tabmmna 1. CooTBeTCTBHE KT PEHTHHIOB

AKPA Dkcnept PA Moody's S&P Fitch
MexnyHapoaHas MexnyHapoaHas MexnyHapoaHast
IKaja IIKana mIKana
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-




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

CoOTBeTCTBHE PEUTHHTOB NIEPECMATPUBAETCS B 3aBUCHMOCTH OT U3MEHEHus pedTuHra Poccuiickoit denepannmy,
MIPUCBOEHHOTO POCCUMCKUM PEUTHHIOBBIM areHTCTBOM 10 HAIlMOHAJIbHOU peUTHHTOBOM miKane COOTBETCTBUE PEHTHHTOB
[IEpeCMaTpPUBAETCA B CIIydae U3MEHEHUs PEUTUHIOBBIX HIKAJl PEHTHUHIOBBIX ar¢HTCTB.

Iopsaok uCoIb30BaHUS PEUTUHIOB U ydeTa JeiCTBUN PEUTUHIOBBIX ar¢HCTB!

IIpu onpeneneHny KpeAUTHOTO PEUTHHIA HHOCTPAHHOI'O KOHTPAreHTa UCI0JIb3YIOTCS. KPEUTHbIE pEUTHHIU
MEXXTYHAPOIHBIX PEUTHHTOBBIX areHTCTBINOO0 peecTp (GMUIHATIOB U IPEACTaBUTEIECTB HHOCTPAHHBIX PEHTHHIOBBIX aTCHTCTB,
TyOIHKyeMBIX Ha caiite banka Poccun.

IIpu OTCYTCTBUU KPEOUTHBIX PEUTUHIOB MEXIYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB UCIOJb3YOTCS KPEAUTHBIE PEUTUHTU
pOCCUICKMX pEHTUHTOBBIX areHTCTB . [Ipu olleHKe MHOCTPAaHHBIX 3MUTEHTOB YUUTHIBAIOTCS T€ K€ PEUTHUHIH, IIPU UX
OTCYTCTBHU MOT'YT HCHOJb30BaThCS UHBIE PEHTUHTH.

B nensix naHHON METOMMKH UCIOIb3YeTCs] KPEAUTHBIN PEHTUHT 10 IIKajde PeHTUHIOBOTO areHTCTBA, COOTBETCTBYIOIIEH
BaJIOTE OCHOBHOTI'O JONTa.

JI71s akTHBOB KOHTpAreHTa, HaxoJsierocsi B coctostuuu fedonra, PD ycranainBaercs paBHoit 1.

Pacuer LGD.
Pacuer LGD(moreps nipu et oirre).

1. LGD npu ucnosib30BaHU U PEHTHHIOB POCCHHCKUX M MEKITYHAPOIHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIIE MIPHU MEpexo/ie
K peiiTHHraM yepe3 KOTHPOBKU OOJIMTaluii) U UCHOJIb30BaHUHU JUIsl KPYIHEHIIMX KOHTpareHToB faHubix no Moody’s
speculative grade onpesessercst Ha OCHOBaHUH aKTyalbHBIX ITYOJIHMYHBIX OCTYITHBIX JaHHBIX U3 OTYETa PEHTHHIOBOTO
arentcTBa M00dy’S 10 eKerofHOMY HCCIIEOBAHUIO KOPIOPATUBHBIX AE(OITOB B COOTBETCTBHHU C IPUHATICKHOCTHIO
COTIOCTABJICHHOTO PEHTUHIa KOHTPAreHTa K IpyIie peiTHHIOB, /sl KOTOPBIX OTIpeaensercs recovery rate. (Ecmu B
MyOIMKYeMBIX MaTepruaiax PEHTHHTOBBIX areHTCTB MCIIOIb3yeTcst mokasarens Recovery Rate (RR), To

IMotepu npu gedonre (LGD) onpenenstores crenyomum oopasom: LGD=1-RR, rae: RR (recovery rate) — osxugaembiii
HPOLIEHT BO3BPATa 110 MPOCPOUCHHBIM BBITUIATaM, IPHBOAUMBIHM areHTCTBAMHU AT KOKIOT0 pETHHTA B ©XKETOIHBIX
HCCIENOBaHMIX. B ciydae MCIIONh30BaHMS JAaHHBIX HHBIX PEUTHHTOBBIX ar€HTCTB Y IPABIISIONIAas KOMIIAHUS COCTABIISET
MOTHBHPOBAHHOE CYXKJCHUE, T7I€ YKa3bIBACTCs, KaK M Ha OCHOBAaHMH KaKHX COOTBETCTBYIOIIMX JaHHBIX onpenensercs LGD
JUISL pa3HbIX KaTeropuii KOHTPAareHToB .

2.LGDnns puzmueckux auu 1 MCB npu otcyrerBuy obecrniedeHus npuHuMaercst pasHbiM 100%.

3.LGD B npo1eHTHOM OTHOLIEHHH C Y4€TOM 00ECIIEYEHNUs ONpeIeNsIeTcsl Kak OTHOLIEHnE MakcuMyMa Mexky O M pa3HOCTBIO
CYMMBI 33JJOJKEHHOCTH U JIMKBHJAIUOHHON CTOMMOCTH 00€ECTICYEeHHs K CyMMe 3a/10JKEHHOCTH.

4.B Kxa4ecTBe JIMKBUAAMOHHOW CTOMMOCTH 00ECIIeUeHNs IPUHNMAETCS TUCKOHTUPOBAHHAs CIIPaBe/JINBasi CTOMMOCTb
obecriedeHus, IMCKOHT ONPE/EIIeTCs B CIIELYIOIIEM TOpsIIKe:

4.1.1.15151 eHHBIX OyMar, HCIOoNb3yeMBbIX 1t obecniedenus 1o caenkaM PETIO ¢ neHTpanbHbIM KOHTPareHTOM Ha
MOCKOBCKOI OHpsKe — COOTBETCTB YFOITUH MuCKOHT 1yist ¢aentok PETTO ([list akiuii -pucK-TapamMmeTp Utst 3-T0 JUarna3oHa i
PBIHOYHOTO pHCKa (CTaBKa PHCKa MaJeHus eHbl), paccunthiBaeMbiii AO «HKLI» 1t cooTBeTCTBYIOIIEH OyMaru; st
obsraiyii — pucK-mapameTp IUist 2-T0 Jrara3oHa s PhIHOYHOro prcka (CTaBKa prcKa MajeHus LEHbI), pACCYMTHIBAEMBbIi
AO «HKII»);

4.1.2 1t akiuii HHOCTPAHHBIX SMHUTEHTOB, TOPTYEMBIX Ha OPTaHW30BaHHBIX phIHKaX cTpan OOCP:

—IJ1s1 BXOAAuuX B MHAeKchl akuuii crpad ODCP - kak cpeuuii auckoHT 1t caenok PETIO u3 Tpex akimii ¢ cambiM
OJIN3KKUM TI0 00BbEMY CpeTHEMECTIHBIM 3a TIOCIIEAHIE 6 MecsIieB 000pOTOM;

-7 He BXOJUIIINX B MHAEKCHI akuuit ctpad OO CP — kak MakcHMabHBIH AUCKOHT 1uts caenok PETTO Ha MockoBckoii Oupke
¢ aknusaMHu u3 uHaexkca MMBB;

4.1.3 .15 obsmranuii ¢ peHTHHraMH POCCUMCKHAX PEHTHHTOBBIX areHTCTB —KaK cpexHuit TucKoHT 11 caenok PETIO Ha
MocKOBCKO# Ouprke U3 CIUCKa TPEX 0ONUrarmii, 00I1aJafoIMX TAKAM K¢ PSUTHHTOM (IHO0 MEHBIINM, IPH OTCYTCTBHU
PaBHBIX) M CaMoil OIM3KOM Jfopanueii;



4.1.4. nng npoYMX aKIWil, MHBECTUIIMOHHBIX Ta€B M OOJMranuii — ynpasJisionas KOMIIAHUS BIIPaBE CaMOCTOSTENBEHO
OINMUCBHIBAaTh METOJAMKY pacuera AUCKOHTA C yYETOM JIMKBHAHOCTH 0OECIIedeH s 110 CPEICTBAM MOTUBHPOBAHHOTO CYXK/ICHHUS;
4.2 Ilpu HaMYU K IOPYYUTENbCTBA (TapaHTHil, CTPaXOBOK, OMIMOHHBIX COTJTALICHHU ) FOPHIMY ECKHUX JIUL Ha BCIO HJIH 4acTh
3a[J0JDKCHHOCTH (CTOMMOCTH aKTHBa)

-Ynpassiiomas KOMITaHHUsI MOKET UCIIOIb30BaTh BMECTO OLICHKN 00eCIIeYeHHON YacTH OLIEHKY 00513aTelIbCTB Ha
COOTBETCTBYIOIYFO CYMMY IIOpY4HTENs (rapaHTa/KOHTPAreHTa 0 ONIHOHHOMY COIIALICHHIO).

-Ecnn nmopyunrtens/rapanT/cTpaxoBIIMK HAXOIUTCS B COCTOSHUN 00ECIIEHEHHUS 110 CPABHEHNIO C MOMEHTOM BO3HUKHOBEHHS
3a/I0JKEHHOCTH, €T0 00513aTeIbCTBA HE IPUHIMAIOTCS B pacyer.

-Heobecnieuennbie 00s13aTebCTBA ITOP YIUTEIS/TapaHTa/CTPAaXOBITHKA,HAXOJISAIIETOCS B COCTOSTHUN e oiTa, He
TPUHAMAFOTCS JJIS pacyeTa.

-ObecrieueHHbIe 00513aTENbCTBA TAPAHTa/TIOP YIUTEINS/ CTPaXOBIINKA MPHHUMAIOTCS C Y4€TOM 00eCIeUYeHHs] B COOTBETCTBHHU C
MpaBMJIaMH, YCTaHOBJICHHBIMH HACTOSIIITIM Pa3eiIoM.

4.3. ObecnieyeHne, HaXos1Ieecs B 3aI0Te U NPUHAIeKAIee KOHTPAreHTY, HaXOAsIIeMycst B COCTOsiHMHU JiedhoiTa (B TOM
YHCIIE B COCTOSHAM GaHKPOTCTBA),

MOXeT IPUHUMATHCS TOJBKO 110 OTYETY OLEHIINKA, C YI€TOM BO3MOXKHOCTH U CPOKOB ITOJTyd€HHS 3aI0Ta.

4.4 JTnst 3amora HEXKUIIOHM, KOMMEPUYECKO# KMo (HarmpruMep, TOCTHHHIIBI, XOCTENIbI U T.11.) HEABHKUMOCTH M HHOTO
nmyiecrsa LGD onpenensercss ucxo/st U3 CTOMMOCTH 3aJ10Ta, OIIPe/IeJIeHHON COrIaCHO OLICHKE OLIEHIIMKA, C/IeJIaHHOM ¢
y4E€TOM CpOKa U MOpsAKa MOITydeHUs] BO3MEILEHHS B pe3yabTaTe 0OpalleHusI B3bICKaHH U IPOJaXKH IpeIMeTa 3ajora B
crydae nedonra. .

4.5. Jlnst 3anora xwioi Henswkumoctr LGD onpenensiercst Hcxois U3 TEKYILEH ClIpaBeUIMBOM CTOMMOCTH oOecIiedeHus,
OIpEe/ICJICHHOM Ha OCHOBaHUHM OTYETa OLIEHIIMKA, CKOPPEKTUPOBAHHON He MeHee ueM Ha 15% B cTopoHy yMEHBIIEHHS s
ydeTa JIMCKOHTA B CBSI3M CO CPOKaMH peajin3alliy 3ajora.

4.6.B cirygae 1eOuTOpCKOi 3a0KEHHOCTH 1O apeHJIe ITPU UCTIOIb30BaHNH 00ECTICUNTEIBbHOTO WIT TapaHTHITHOTO JIeTI03UTa
JIAHHBIH JICTIO3UT MOKET YUUTHIBATHCS KaK JIMKBUIALMOHHAS CTOMMOCTb 00ECIICUECHHSI.

4.7.B caydae nedonta o myoJMYHOMY JONTY KOHTpareHTa JIM60 KOMIIAaHHU U3 TPYIIIEI KOHTpareHTa (eciu aed ot as
KOHTpareHTa BO3HUK U3-3a Jeoira 3Toi

KOMITaHHH €ro IPYIIbI, a caMa 3aJ0JDKEHHOCTh 00CTy)KMBaeTcsl Oe3 Hap yIICHUH ycJIoBUH loroBopa) 1yt orenku LGD moryt
MCIOJIb30BaThCs (MPHU HAJIMYUH) KOTHPOBKH MTYOJHMYHOTO JOJITa, OTHOLICHHE MOITHOM [EHbI(IIEHbI 3aKPBITHS HIIH PACYeTHON
L[eHbI TH)OPMAIIMOHHBIX ar€HCTB ¥ HAKOIJICHHOTO KYIOHHOI'O JI0X0/1a) K HOMHHAJY JI0JITOBOTO 005I3aTENbCTBA MOXKET OBITh
HCIIONIb30BaHO Kak orieHka Recovery Rate. LGD B atom cirygae 6yner paseH pasuurie 1 - Recovery Rate. Madopmanms o
[IEHHBIX OyMarax, HCIOJIb3yeMBIX B paMKaxX JaHHOTO ITYHKTA, IpeocTaBiIseTcs B Crierani3upOBaHHBIN IETIO3HTApHiA He
Mo3Hee pabovero IHs, CIEAYIOMIEro 3a aToH, 10 COCTOSHHUIO Ha KOTOP YIOOTIPEENIAeTCS CIpaBeUINBas CTONMOCTh aKTHBA B
B COOTBETCTBHH HACTOSAIICH METOINKOI.5. B crydae HeBo3MOkHOCTH onpenenuTs mapametp LGD mis xpymHbIx
KOHTpPAreHToB Mo MeTogukam . 1, 3, 4 maHHOTO pa3mena, HPUMEHSTH I KPYITHBIX KOHTPAreHTOB I1.2 JAHHOTO pa3fena.

IIpuMepHbIii cnucok Ha3BaHUI TabJuL, My0JHKYeMbIX peli THHI 0BBIMHU
areHTCTBAMH, [1JI51 HCIIOJIb30BAHMSI IPH pacyeTax BeposiTHOCTel Aedosra (PD) u
ypoBHs noteps npu gedosare (LGD)

« Default, Transition, and Recovery (i aHanoru4HbIi OTYET PEUTUHIOBOTO ar€HTCTBA, B CIIyYae H3MEHEHUsI
HauMmeHoBanms) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

« Annual default study: Annual Global Corporate Default And Rating Transition Study wiu aHanoru4ssrii oTaer
PEHTHHIOBOTO areHTCTBA, B CIy4ae U3MCHCHUS

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

« Transition and Default Studies (v ananornyHeli OTYET PEATHHIOBOTO areHTCTBA,B CITydae H3MEHEHHsT HANMEHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

JIiist KpyIHBIX KOHTpareHToB (BeIpydka Oosee 4 Mipa pyo. B TOJ) IPUMEHSIETCS CPEIHsIsl BEPOSTHOCTD edosTa st
Speculative Grade ot arenrctea Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (i aHATOTHYHBIN OTYET PEHTHHIOBOTO areHTCTBA, B CITydac M3MCHEHUsT HanmeHoBanus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucrons30BaHAH PEHTHHTOB MEXKIYHAPOIHBIX PEHTHHTOBBIX areHTCTB U Mconb3oBaniu Moody’s speculative grade
- CTaBKa BO3MELICHHUSI 3a TOA 10 feonTa;



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. [Ipu rcnonk30BaHMM IS pacyeTa CIPaBEIMBOM CTOMMOCTH C YI€TOM KPEAUTHOTO PUCKA TaHHBIX OAaHKOB MITH WHBIX
OpraHH3aI|i YIpaBIAIOMAas KOMIIAHUS YIUTHIBACT CICAYIOIINE MOT0KCHHS

1.1. TTox HeoOecneueHHOH 3aJOKEHHOCTRIO B TIENAX HACTOSIIEro [IpritoxKeHus: MOHUMAETCS 33]J0JDKEHHOCTD 33
HCKJTFOUEHHEM 3aJTI0JDKEHHOCTH, 00eCTIedeHHOM

WTIOTEKO!, MOPYIUTEIHCTBOM FOPHINYECKUX JIUIT MM IEHHBIMH O yMaraMu, 1o KOTOPBIM MOXKHO OIIPEIEITUTh PHIHOYHYIO
CTOUMOCTbD.

1.2. 3a10KeHHOCTD, UMEIOIIasICS B (OHIE, ¥ 38]]0JDKEHHOCTD, OlleHHBaeMasi 0aHKOM/OaHKaMH, JIOJDKHBI HMETh CXOTHOE
KpEAUTHOE KauecTBO U cpok. Jlis

Pa3HO# [0 CBOEMY XapakTePy 3a10JKEHHOCTH JIOMYCKAETCS UCTIOJIb30BaHUE JAHHBIX PA3IMIHBIX 0AHKOB (CIIMCKOB OAHKOB).
1.3. Ilpu BeIGOpE GaHKa (criMcka OaHKOB) sl pacueTa 00ECIICHEH S U OTCYTCTBHH U3MEHEHHUI B KAUeCTBE 33I0JDKEHHOCTH, a
TAK)KEe MPOIODKCHUH ITyOTUKAI[UH

JIAHHBIX O 3a[0/DKEHHOCTH GankoM (baHkaMu) Y IpaBIsioNas KOMIIAHHUsI HE MMEET MPaBa U3MEHSITh BEIOPAHHBIN OaHK
(crimcok GankoB) B TeueHue 1 roma.

1.4. Mero ycpeHeHus 0 CPOKaM U CTOPOHHUM opraHu3anusiM (Gankam) YpaBiisiioias KOMITAHUS YCTaHABITHBAET
CaMOCTOSTEIBHO B 3aBUCIMOCTH OT BHJA

33/I0JUKCHHOCTH.

1.5. TIpu ucrionb30BaHUHU AaHHBIX 00 00ECIEHEHHOH 3a0/bKeHHOCTH Yipasisiionias ( Hanmpumep, roCTHHUIIBI, XOCTEIbI U
T.1.) KOMITAHHUS YAUTHIBAET XapaKTep 00ECIEHEHNsI HMEIOLIEHCS 3aI0IPKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

1.6. Ipu ucnomp3oBanuu qaHHBIX 0 COR 1 0OecTieYeHHO )KUIOH HEIBHXKUMOCTBIO 3aI0JDKCHHOCTH, HAXOSIIEHCS B
nedonre, YIpapisromas KOMIIAHUS HCIIONIB3YeT OAHY CaMYIO XYIIIYIO KaTErOPHIO MO TaKO! 33J0JKEHHOCTH.

Merox y4yeTa KpeIUTHBIX PHCKOB IIyTeM OIleHKH CIPABEIIMBOH CTOMMOCTH MO 0TYETY OIEeHIIHKA 110 COCTOSIHHIO HA
J1aTy He paHee BOSHUKHOBEHHUS COOBITHS,
BeIYLIEro K o0eciieHeHH 10.

1. [IpumeHeHne oTYeTa ONEHITUKA JIJIA IIeJIel ONpeeIeHIsI CIIPaBEATIMBOH CTONMOCTH C YI€TOM 00ECIIEHEHHUs BO3MOXKHO IS
BCEX aKTUBOB, YKa3aHHbIX B IIpaBuiiax onpenenenyst CrouMocTy YUCThIX akTuBoB I D, a Taxoke 1715 mpocpoueHHOR
JeOUTOPCKOM 3a/10JKEHHOCTH.

2. B cnygae, eciiu B IepHOA IPHMEHEHHS OTYETAa OICHIIIMKA JUIS OIPEIeNICHUs CIIPaBeUTUBOI CTOMMOCTH BO3HHKAET
(BBISBIISIETCST) COOBITHE, BEYIIEE K OOECIIEHEHHIO, TO HEOOXOMMO OCYIIIECTBUTH BHEIUIAHOBYIO OLICHKY aKTHBA OLICHIIMKOM
B MaKCUMAJIBHO KOPOTKHE CPOKH C AAThI BBISBJICHUS IPU3HAKOB oOeciieHeHus. J{aTa, Mo COCTOSHUIO Ha KOTOPYIO
ompeseNsieTcs HOBask OLIEHKA, HE JOJKHA OBITh paHee AaThl BOSHUKHOBEHHUS COOBITHS, BeAYIIero K o0ecueHenuto. C naTel
HAaCTYIJICHHUS COOBITHSI, BEAYILIETO K 00ECIEHEHHIO U 10 JaThl MPUMEHEHHSI HOBOTO OTYETa OLIEHIINKA, Y IPaBIIIONIas
KOMIIaHUS JI0JDKHA CKOPPEKTUPOBATH MOCIETHIO U3BECTHYIO CIPABEAIMBYIO CTOUMOCTD, ONPENENEHHYIO 110 OTYETY
OLICHIIIMKA, COCTABICHHOMY JI0 BOSHHKHOBEHUS TAKOT'O COOBITHS, C MPUMEHEHHEM METOIOB KOPPEKTUPOBKHU CIIPABEIIIMBON
CTOMMOCTH, YKa3aHHBIX B HACTOSIILEM MPUIOKECHUH.



[punoxenue 8
[IpuMepHBI CIIUCOK HCTOUHNKOB, MCTIONB3YEMBIX JJI OLIEHKH KPEAUTHOTO PHCKA.
1.B oTHOIIEHNH IOPUAMIECKUX ULl (IPH HATHYHH JOCTYIA K HCTOYHHKAM HH(OPMAIIIH)
-yrojHoMoueHHoe areHTcTBo 3A0 «MuTepdakce» https:/www.e-disclosure.ru/;
-MockoBckast bupika https:/mww.moex.com/;
-caitt lenrpanproro banka P® https://www.cbr.ru/;
-KapToTeka apoutpaxHbix aen hittps://kad.arbitr.ru;
-eiMHBIN (peepabHbIii peectp cBenenuii o 6ankporcrse https://bankrot.fedresurs.ru;
-eIMHBII (eepabHbIi peecTp cBefeHuii o (akTax mesrenbHOCTH opuandeckux man https://fedresurs.ru;

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

-o(pHUIUANBHBIN CaliT KOHTPAreHTa/AIMUTEHTA/KPEIUTHON OpraHH3aI|H;

-CepBHC MPEIOCTABICHUS OyXrantepckoii (romoBoi) otTuerHoctn Poccrara
-http://www.gks.ru/accounting_report;

-TOCYIappCTBEHHBIN MH(OPMAIMOHHBIH pecype Oyxrantepckoi ((PHHAHCOBOM) OTIETHOCTH
https://bo.nalog.ru;

-JIOKYMEHTBI, ITOJIyY€HHBIE OT Y [IPABJISAOLIEH KOMIIaHUN

.2.B oTHOWIEHNN PU3HYECKUX NI

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

-eZIMHBIN (enepanbHbIi peecTp cBenenuit o 6ankpotcrse https://bankrot.fedresurs.ru

-u3nanue «Kommepcant» -https://bankruptcy.kommersant.ru


https://www.e-disclosure.ru/;
https://www.moex.com/;
https://www.cbr.ru/;
https://kad.arbitr.ru;/
https://bankrot.fedresurs.ru;/
https://fedresurs.ru/
https://bo.nalog.ru;/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/

[punoxenue 9
Crincku 6aHKOB

Cnucok 6aHKOB, TaHHBIE 110 CTOUMOCTH PHCKA KOTOPBIX MOTYT MCTIOIB30BaThCS JIJISL ONPECIICHUs CIIPaBeITUBOM
CTOMMOCTH HeoOeceueHHOI 3310 KEHHOCTH |

-Bank Tunabkohd

-bank Pycckuit Crangapt
-bank XoymKpeaur
-JlJokoGaHK

-OTII-6anx

-bank Peneccanc-kpeaur
-MTC-6ank
-Kpenur-Epomna 6ank
-COepbank

Crucok 6aHKOB, JAaHHBIC MO CTOMMOCTH PHUCKa KOTOPBIX MOT'YT UCIIOJIB30BATbCA AJIs1 OIIPCACIICHUSA CHpaBeZU'IHBOfI
CTOMMOCTH 110 00ECIIEYEHHOI 3aJ10TOM HEABMXKHUMOCTH 3a10JDKEHHOCTHU .

-bank BTBh,
-Paiiddaiizendank,
-bank OtkpbITHE,
-I"a3mpombaHK,

-Bank JOM.P®



[Tpunoxenue 10

OnpenelieHne COOTBETCTBHSI YPOBHIO PeiiTHHTA Yepe3 KPeAUTHBIIH cTIpe/ 00 auramnui
Iopsiiok onpeelieH st COOTBETCTBHUS YPOBHIO PEUTHHIA Ha JIaTy OLCHKH
1. Onpenensercs JOXOMHOCTH K ITOTAIICHHUIO 10 OOIMTalissM JaHHOU OpraHu3alu cpokoM Ooiiee 1 roma u menee 3 ner. [lpu
OTCYTCTBHMH OOJIMTAIMI CO CPOKOM MEHee 3 JIET MOXKHO HCIIOIb30BATh CIPIJI C HHIEKCAMH COOTBETCTBYIOIIEH CPOYHOCTH.
Ipu HaymMuuK oGJIMraKii CO CPOKOM ITOTAIICHUS TOJBKO MeHee 1 roja st pacueTa KpEeAUTHOTO CIIP31a MOTYT
HCII0JIb30BaThCS OOJIMTal[MK APYTHX SMUTEHTOB (KaK MUHUMYM 3-X ), HMEIOIIMX KaK OJIM3KKE 110 CPOKY U TOXOMHOCTH
oOnHrany, TaKk U o0Juramuu co cpokom 1-3 rona.

2. Onpenensercs, JOXOTHOCTH KaKOTO U3 HHIEGKCOB ITOJTydeHHAs TOXOIHOCTB 110 O0JMTauy HanboJee COOTBETCTBYET, B
Ka4yecTBE Mephl OJM30CTH UCIIONIB3YETCS CPEHUIA KPEMUTHBIN CTIpa T oOymranuii ¢ G-CUrve B CpaBHEHUH C KPEIUTHBIM
CIIPAJIOM YKa3aHHBIX HM)KE MHIEKCOB. KpeaUTHBIN CIIP3/1 pacCYUTHIBACTCS KaK pa3HUIA MEXKY IOXOJHOCTBIO K MOTAIlIEHUI0
obJraMu Ha CPOK ee MOAU(PHUIMPOBAHHOM Mropaiu U G-CUrve Ha 3tot cpok. (Yrpasisomnias KOMIIAHHUsT MOKET
WCIIOJIb30BAaTh APYTHe MOJIENH JIJI OLIEHKU KPEAUTHBIX CIIPIIOB, B TOM Uuciie 00Jiee CII0KHBIE MOAETH WIH Yepe3 PHIHOK
CDS, npu 3TOM COCTaBIISIETCS MOTHBUPOBAHHOE CYXKIEHUE B MOJIb3Y BHIOPAHHON MOJIEIH. )

B YKa3aHHBIX LECILIX MCIIOJIb3YOTCS CICAYIOINE NHACKCHI

Wnpekc koprioparuBHbIx oburamuii (1-3 roxa, peiitunr > BBB-)

Tukep — RUCBITRBBB3Y

Onwucanue unaexca - http://moex.com/a2197.

Apxus 3Hadenuii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
Wunekc koprnoparuBHbIX obamrarmii (1-3 rona, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

Onwucanne uHmekca - http://moex.com/a2196

Apxus 3HaueHui - http://moex.com/ru/index/RUCBITRBB3Y /archive
Wnpekc koprioparuBHbix obnuranuii (1-3 roxa, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

Onwucanne uHaekca - http://moex.com/a2195

ApxuB 3na4ennii - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Ilo cenyroreit TabmmIle onpenenseTcs, Kakoi ypoBeHb pEHTHHTA MCIOIB30BATh IIPH ONPE/ICICHAN BEPOSITHOCTH
nedonra:

Moody's UHpekc

MeKayHapogHas WKana

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. Yrpasnsitonias KOMIIaHHS TaKXKe BITPAaBE MCIIOIB30BATh ISl pacieTa COOTBETCTBUS HHICKCHI PEUTHHTOB MO HAIIMOHATBHOM
tikate (MOJTHOM JOXOMHOCTH, IIEHOBBIE) C
ypoBHeM AAA, AA, A, BBB.



http://moex.com/a2197.
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

- https:/imww.moex.com/ru/index’/RUCBCPAAANS
- https://mww.moex.com/ru/index’/RUCBTRAANS

- https:/imww.moex.com/ru/index/RUCBTRANS

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

K BCPOATHOCTAM z[e(bonTa nepexoa OCyneCTBIIACTCA B COOTBETCTBHUHU C Ta6J'II/IL[CI71 1 «CooTBecTBHE KA peﬁTPIHl"OB»


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

[Tpunoxenne 11

BepositHocTi nedoara niasa oprannzauuii MCh
Jas1 poceniicknx KoMnaHuii

CTeneHb pucKa PD
Huskwuii puck 0.05
CpenHuit puck 0.065
Bricokwnii puck 0.08

Pa36uenue no otpacism (OKBI /) nust poccuiickux kommnanuii MCB.
Huzkuii puck

5 JloGbrua yris

6 /loObrua chipoit He(hTH U IPUPOTHOTO Ta3a

7 JloObIua MeTaIMu eCKUX Pyl

12 Tlpou3BoaCcTBO TaOaYHBIX U3ICIHUN

18 JlestenbHoCTh MoauUrpaduueckas 1 KONMMPOBAHUE HOCUTEICH HHPOpMAITUH

21 TIpou3BOJCTBO JICKAPCTBEHHBIX CPEJCTB U MATEPHAJIOB, MPUMEHIEMbIX B MEIUIIUHCKUX LIEIAX
26 TIpou3BOICTBO KOMITBIOTEPOB, 3JICKTPOHHBIX M OTITUUECKUX M3ACTUN

33 PeMOHT ¥ MOHTaK MaIlIMH 1 000pYIOBAHUS

36 3abop, OYUCTKa U pacIpeICIICHIE BO/IBI

O 0O 00O OO0 OO0 O0Oo

39 IlpenocraBieHue yCiIyr B 00J1aCTH JIMKBUAAIUH TIOCIICACTBUI 3arpsi3HEHUI M IPOYUX YCIIYT,
CBSI3aHHBIX C YAAJIECHUEM OTXOJ0B

50 JlesTeapbHOCTH BOAHOTO TPAaHCIIOPTA

58 JlesaTenbHOCTD M3IATEIBCKAS

(0]
(0]
0 60 JlesTenbHOCTH B 00J1aCTH TEICBU3UOHHOTO U PaTHOBEIIIAHUS
0 61 JlesTenbHOCTH B chepe TEICKOMMYHUKAIINI

(0]

62 Pa3paboTka KOMIIBLIOTEPHOTO MPOTPAMMHOTO 00ECTICUeHYSI, KOHCYJIBTAIIMOHHBIC YCIYTH B TAHHON
00JIaCTH U JPYyrue COIyTCTBYIOIINE YCIYTH

O 63 JlesTenbHOCTD B 00J7aCTH MHPOPMAITUOHHBIX TEXHOJIOTHIA
O 74 JlestenbHOCTH NMpoecCHOHANbHAS HaydHasl U TEXHUYECKas mpoyast
0 80 MlestenbHOCTH 1O 0OecnieueHUIO O€30MACHOCTH U MPOBEJICHUIO PACCIIeIOBAHUI

o 84 }ICSITGJ'II)HOCTB OPraHoOB I'oCyJapCTBEHHOI'O YIIPABJICHUSA 110 o0ecreYeHnI0 BOCHHOM 6C3OHaCHOCTI/I,
OGSIS&TCJ'H)HOMY CconrajIbHOMY o0ecIeYeHHI0

0 86 JlesTenbHOCTH B 001aCTH 3APaBOOXPAHCHHUS

0 87 JlesaTenbHOCTH IO YXOAY C 00ECIICUCHUEM MTPOKUBAHUS

0 90 [lesTennbHOCTH TBOPYECKAs, ACATEILHOCTH B 00JIACTH UCKYCCTBA M OPTaHU3AIMU pa3BICUCHUI
0 91 [lesTensHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IIPOYHX OOBEKTOB KYJIbTYPHI




o

92 JleaTenpbHOCTH 10 OPTaHU3AIMH U TPOBEICHHUIO a3apTHBIX UTP U 3aKIIOYCHHIO TIapH, TI0 OPTaHNU3aIH U

MPOBEICHUIO JIOTEPEI

O OO0 00O O0OO0OO0DO0OO0OO0OO0OO0OO0OO0ODO0OO0oOO0O OoOOo

94 JlesaTenbHOCTH OOIIECTBEHHBIX OpraHU3alIHiid
97 JlesTenbHOCTH JOMAITHUX XO3SHCTB ¢ HAEMHBIMH PaOOTHUKAMU

1 PacTeHHEeBOCTBO U JKMBOTHOBOJCTBO, 0XOTA U MPEAOCTABICHNUE COOTBETCTBYIOLIUX YCIIYT
14 TIpon3BOACTBO OJIEKIIBI

19 TIpou3BOACTBO KOKCA M HEPTEIPOTYKTOB

20 TIpon3BOACTBO XUMHYECKHUX BEIIECTB U XUMHYECKHUX MPOJTYKTOB

22 TIpou3BOJCTBO PE3UHOBBIX U IIACTMACCOBBIX M3/ICTHI

25 TIpon3BOJACTBO TOTOBBIX METALUTMUECKUX M3/ICIIHIA, KPOME MAIIH U 000py10BaHUS

28 T1Ipon3BOACTBO MalIMH M 000PYAOBaHHS, HE BKIFOUCHHBIX B JPYrHe TPYHITHPOBKH

29 TIpon3BOJCTBO aBTOTPAHCIOPTHBIX CPEACTB, MPHUIICTIOB M MOJIYIPHUIICTIOB

30 ITpon3BOACTBO MPOYHX TPAHCHIOPTHBIX CPEICTB M 000PYIOBaHUS

32 [Ipown3BoICTBO MPOYKX TOTOBBIX U3 JCITHIA

35 OGecrmieueHne HIEKTPUIECKON SHEPTHEH, Ta30M U IapOM; KOHIUIIMOHUPOBAHHE BO3TyXa
38 Coop, 00paboTKa M yTHIIN3AIHS OTXOI0B

68 Omneparuu ¢ HeIBIXKUMBIM UMYIIIECTBOM

72 Hay4Hble HCCIIeIOBaHUS U pa3paboTKu

73 JlesTebHOCTD PEKIIaMHAsi U MCCIIEIOBaHIE KOHBIOHKTYPBI PhIHKA

75 JlesTeIbHOCTH BeTEpHHAPHAS

81 JlesaTenbHOCTH MO 00CTY)KMBAHUIO 31aHUH 1 TEPPUTOPHIA

82 JlesiTeIbHOCTD aIMUHUCTPATUBHO-XO035ICTBEHHAS, BCIIOMOTATEIIbHAS IETEIBHOCTD 10 00ECTICYCHHUIO

(YHKIIMOHUPOBAHHS OpraHU3aAINH

0}
0}
0}

O 0O 0O 00O 0 Oo0OOo

85 OOpa3zoBanue
95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JINYHOTO MOTPEOJICHHS B X03IHCTBEHHO-OBITOBOTO Ha3HAYCHHUS
96 JleATeNbHOCTD IO MPEIOCTABICHUIO MTPOYNX MEPCOHATBHBIX YCITYT

CpenHuii puck

13 TIpou3BOJACTBO TEKCTHIIBHBIX W3JICIHI

24 TIpon3BOJACTBO METAITYPTHYECKOE

27 TIpou3BOJICTBO IEKTPUICCKOTO 000PYIOBaHUS

42 CTpouTEeIbCTBO WHKESHEPHBIX COOPYKEHUH

45 Toprosis onToBas U pO3HMYHAs ABTOTPAHCIIOPTHBIMU CPEICTBAMU M MOTOLIUKIIAMH U KX PEMOHT

46 Toprosis onToBasi, KPOME ONTOBOW TOPTOBJIN aBTOTPAHCHOPTHBIMH CPEACTBAMH U MOTOLIMKIIAMU

52 Cxiaackoe X034HCTBO M BCIIOMOTraTesIbHas TPAHCIIOPTHAS AEATEIbHOCTD

59 IpousBoacTBO KHHODUITEMOB, BHI€O(DHIBMOB U TEIEBU3MOHHBIX IPOTPaMM, U3JaHKE 3BYKO3aNucel u

HOT

0}
0}

69 JlesitenbHOCTD B 00J1aCTH MpaBa v OyXraiTepCcKOro ydeTa
71 JleaTenbHOCTD B 00J1aCTH apXUTEKTYPhl U HHKCHEPHO-TEXHHUYECKOTO MPOSKTUPOBAHHS; TEXHUUSCKIX

HWCHBITaHUH, NCCIEJOBAHUN U aHAIN3a

0]

79 JlesITeNbHOCTh TYPUCTHUSCKIX areHTCTB M IMMPOYUX OpTraHU3alUi, IPEIOCTABIISIONINX YCIYTH B cdhepe

TypHu3Ma

0]

88 IlpenocraBieHre COUATIBHBIX YCIyT 0€3 00ecneueH s POKUBAHUS



Bricokuii puck

10 IIpon3BOACTBO MUIIEBBIX TPOAYKTOB

17 TpousBoacTBO OymMaru U OyMaXKHBIX H3JIEITHHA

23 TIpou3BoJICTBO MPOYCH HEMETAUTMYECKOH MUHEPAILHON MPOIYKITUU

31 INpousBoncTBO Mebenu

37 Coop 1 00paboTKa CTOUYHBIX BO/I

43 PaboThI CTPOUTENBHBIC CIICIIHAIM3UPOBAHHBIC

47 Toprosis po3HUYHAsI, KPOME TOPTOBIIH aBTOTPAHCIIOPTHBIMU CPEICTBAMH U MOTOIMKIIAMHA
49 JleaTenbHOCTh CYXOTMYTHOTO U TPYOOIIPOBOAHOTO TPAHCIIOPTA

55 JleaTenbHOCTS 10 MPEIOCTABICHUIO MECT JUII BPEMEHHOTO MPOYKUBAHUS
56 JlesTenbHOCTS 1O MPEJOCTABICHUIO MPOAYKTOB MUTAHHS U HAITMTKOB
77 Apenna v JTU3UHT

93 JleATenbHOCTH B 00J1aCTH CIIOPTA, OT/IbIXA M Pa3BICUCHHM

2 JIecoBO/ICTBO M JIECO3aTOTOBKH

3 Pr100JI0BCTBO U PHIOOBOJICTBO

8 JloObrua mpounx MoJIe3HbIX HCKOTIAeMbIX

9 [IpenocraBneHue yCiayr B 00JIaCTH JOOBIYH MOJIE3HBIX HCKOTIAEMBIX

11 Tpoun3BOACTBO HATIUTKOB

15 TIpoun3BOACTBO KOXKHU U U3JICTIHI U3 KOXKH

O OO0 00O O0O0OO0OO0OO0OO0OO0OO0ODO0ODO0OO0OO0oOO0OOo

16 O6paboTka JipeBecHHBI U MPOU3BOJICTBO M3JIEIUH U3 JiepeBa U MPOOKHU, KpoMe MeOeln, IPOU3BOICTBO
W3JICTUIA U3 COJIOMKH ¥ MaTepPHAaJIOB JIJIS TUICTCHHUS

0 41 CtpouTtenbCTBO 3/1aHUH
0 51 JleATenbHOCTH BO3AYIIHOTO M KOCMHUYECKOTO TPAHCIIOPTA
0 53 JleATeabHOCTH MMOYTOBOM CBI3H M KYpbEepPCKast 1eATEIbHOCTD

0 64 JleaTenpHOCTH 1O IPEIOCTABICHHIO (PMHAHCOBBIX YCIIYT, KPOME YCIIYT 10 CTPAXOBAHUIO U
HEHCHOHHOMY 00€CIeYeHHI0

0 65 CrpaxoBaHue, MepecTpaxoBaHue, IEATEIILHOCTh HETOCYIaPCTBCHHBIX ICHCHOHHBIX (DOHIIOB, KPOME
00s13aTeNIbHOr0 COMAILHOrO 00ecIeyeHNs

0 66 [lesTenpHOCTH BcIOMOTaTeIbHAs B cepe PHUHAHCOBBIX YCIYT U CTPAXOBaHHS
0 70 [lesTensHOCTH TOJOBHBIX O(PMCOB; KOHCYTBTHPOBAHKE TI0 BOIPOCAM YIIPABICHHS
O 78 JlesATeNbHOCTH IO TPYAOYCTPOUCTBY M MOAOOPY TIEpcoHaa

U1 ”HOCTPAHHBIX KOMIIAHUMA

Otpacib PD
CTpounTenbCTBO 34aHMI 0.1503
CKnajzckoe X03AMCTBO M BCromoraTe sibHan 0.1049
TPaHCMNOPTHaA AeATeNbHOCTb
NHBECTMLUM U yNpaBieHNEe HEABUMKMMOCTbIO 0.0877
CneunannsnpoBaHHble CTPOUTENbHbIE PaboTbI 0.0762




Mpon3BOACTBO METAIIMYECKUX U3AENUI, KpOME
MallMH 1 06opyaoBaHUA

0.0615

MpepocTaBaeHUe NPOYNX CEPBUCHBIX YCNYT 0.078
Po3HMYHan Toprosas 0.0659
JeAatenbHOCTb NO NPeaoCTaBNEHMIO NPOAYKTOB 0.0823

MUTAHWUA U HaNWUTKOB
Mpon3BoACTBO NULLLEBLIX MPOAYKTOB 0.0591
Mpon3soacTBO MaLMH M 060pyA0BaHMUA 0.0671
Mpoyee (cpeaHee 3HaYeHUE) 0.0904




...
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