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Enunnbie npaBuia

onpeacjJceHusd CTOUMOCTH YUCTBIX AKTHBOB

JUIA OTKpLITBIX MaCBbIX HHBCCTUIIMOHHBIX (bOH,Z[OB PBIHOYHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB

noa ynpaBJICHUCM O6IJ_ICCTBa C OrpaHquHHOﬁ OTBECTCTBCHHOCTEBIO HYHpaBJ'IHI-OH_IaH KOMITaHHUA
"HOXOI[’I)"



1. O0mue moJI0KeHus.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTM 4YMCTBIX aKTUBOB (manmee — IlpaBuna
onpenenenuss CYA) mnonx ympaBinenuem OOmiectBa ¢ OrpaHUYCHHOW  OTBETCTBEHHOCTHIO
"Vopasmsromas kommanus "JIOXOJAb " (manee - VYmpaBnsoomas KOMIaHUS) pa3paboTaHbl B
cootrBeTcTBUU ¢ YKazanueM LlenTpanbHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga
Ne 3758-V (mamee — Ykasanue), B cooTBeTcTBUU ¢ DenepanbHbIM 3aKOHOM "OO MHBECTUIIMOHHBIX
dbongax" N 156-D3 ot 29 Hos16ps 2001 roga (mamee - denepanbHplii 3aK0H "OO WHBECTUIIMOHHBIX
¢dongax"), denepanbupiM 3akoHOM OT 10 wmions 2002 roma N 86-@3 "O lLlentpambHoM OaHke
Poccutickoit ®@enepanuu (banke Poccun)" u mpUHATBIME B COOTBETCTBHM C HUMH HOPMAaTHBHBIMH
aKTaMHM JUIS CJEAYIOIIMX T1aeBbIX WHBECTHLMOHHBIX (DOHIOB, MoAa ympaieHuemM OOmiecTBa ¢
OTPaHUYCHHOW OTBETCTBEHHOCTHIO "Ymparisitomias kommnanusa "JJOXOAb " (nanee - Ympasmustomas
KOMIIaHUs):

OTKpBITHI TaeBOW MHBECTULMOHHBIA (OHA PHIHOYHBIX (DMHAHCOBBIX HHCTPYMEHTOB
"NOXOIb. MynbTudakTopHsie nHBecTuuu. Poccus"
OTKpBITHI TaeBOM WHBECTUIMOHHBIN (POHA pBHIHOUHBIX (uHAHCOBBIX MHCTpyMeHTOB "JIOXOIb.
Axuuu. MupoBoii peiHOK"
OTKpBITHI  TaeBOMl ~ MHBECTULMOHHBIA  (OHI  PHIHOYHBIX  (PUHAHCOBBIX  HMHCTPYMEHTOB
"NOXOAb.BantorHbie obaurauuu. MupoBoii peiHOK"
OTKpBITHI TAeBOM WHBECTUIMOHHBIN (POHA pBHIHOUHBIX (uHAHCOBBIX MHCTpyMeHTOB "IOXOIb.
I'mo6ansHbIe MHHOBAHA"
OTKpBITHI ~ TaeBOMl  MHBECTULMOHHBIA  (OHI  PHIHOYHBIX  (PUHAHCOBBIX  HMHCTPYMEHTOB
"NOXOAb.AuBuaeuaubie akmuu.Poccus"
OTKpBITBI MaeBOM HMHBECTMLIMOHHBIN (OHJ pPBHIHOYHBIX (uHAHCOBBIX MHCTpyMeHTOB "JIOXOIb.
[TepcnexktuBHbIe oOmMranun. Poccus”
OTKpBITHIA MaeBOM  WHBECTUIIMOHHBIM  (OHI  PHIHOYHBIX  (DUHAHCOBBIX  HHCTPYMEHTOB
"NOXO'b.Poccutickue akiuu. [1epBrbrit smenon”
1.2. Hacrosmas penaxius [IpaBun onpenenennst CHA ¢ u3aMeHeHUsIMU MpUMeEHseTcs ¢ 16 aBrycra
2022r.
1.3. U3menenwus u gomnonHeHus B Hactosmue [IpaBuna onpenenenuss CUA He MOTyT ObITh BHECEHBI
B CJIEJIYIOIIME MTEPHOIbI:
e B TIepUOA C JaThl Hayala [0 JaThl 3aBeplieHHs (OKOHYaHWs) (OPMHUPOBAHUS I1AEBOTO

MHBECTULIMOHHOTO (hoH/a;

e [I0CJIe AaThl BOSHUKHOBEHHS! OCHOBAHUS MPEKPAIICHUs 1a€BOT0 MHBECTUIIMOHHOTO (poH/Ia,
3a UCKJIIOUYEHUEM CITy4yaeB HEBO3MOKHOCTH OIPEEIIEHUS CTOUMOCTH YUCTBIX AKTHBOB, B YACTHOCTH:

° BHECEHMS H3MEHEHUI B HOPMAaTUBHO-IIPABOBBIC AKThI, PETYIHUPYIOIMIUC MOPAAOK ONPCACICHUA
CTOMMOCTH YHUCTBIX aKTHBOB;,
° MMPUOCTAaHOBJICHHUA JIEeNUCTBUS WU AHHYJIMPOBAHUA JIMICH3UH OPraHnu3aTOpa TOProBJIM Ha PBIHKC

LEHHBIX OyMar, Mo pe3yJibTaTaM TOPrOB y KOTOPOT'O OIpeJeseTcs ClpaBeIuBas CTOMMOCTb

LIEHHBIX Oymar;

BHECEHUS U3MEHEHUI B CIIUCOK OPraHU3aTOPOB TOPTOBIIN;

W3MEHEHUS] NHBECTUIIMOHHOM neknapannu PoHja;

npuoOpeTeHus B coctaB umyiiectsa @oH/1a HOBOTO BU/a aKTUBOB,;

o HE00XO0IMMOCTH NPUMEHEHHsI 00JIee JOCTOBEPHBIX METOAOB OLIEHKH.

1.4. B ciydae HeoOXOAMMOCTH BHECEHMS U3MEHEHUH u nononnenui B [IpaBuna onpenenenns CHA

K HUM NIPHJIAraeTcsl MOSICHEHUE IPUYUH BHECECHHSI TAKUX U3MEHEHHUH U T0TIOIHEHU.

1.5. IlpaBuna onpenenenns CHA npencraBisioTcs YIpaBisiolleld KOMIAHUEN B YBEIOMUTEIbHOM

nopsiake B bank Poccun B TeyeHue nByX paboumx JHEH € aThl MX YTBEPXKAECHUS M COIVIACOBAHUS CO
2
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CHEIMATM3UPOBAHHBIM JICTIO3UTAPHEM MTyTEM HAIpaBIECHUS SJEKTPOHHOTO JOKYMEHTA, MOAMUCAHHOTO
YCHJIGHHOM KBaNu(UIIMPOBAHHON 3JIEKTPOHHON MOJIMKUCKHIO, MO TEICKOMMYHHKAIIMOHHBIM KaHajJam
CBSI3M, B TOM 4YHCIE 4Yepe3 HH(POPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHYIO ceTh «MHTepHeT», B
COOTBETCTBHH C MOPSAJIKOM, ycTaHOBIIeHHOM bankom Poccum.

1.6. Pe3ynbTarhl ompeneieHuss CTOUMOCTH YHCTHIX aKTHBOB I1a€BOTO MHBECTULMOHHOTO (hOHIA, a
TaK)Xe pacuyeTHOW CTOMMOCTH UHBECTHIIMOHHOTO I1asl MaeBOT0 MHBECTUIIMOHHOTO ()OHJIa OTPAXKAIOTCS B
CIpaBKE O CTOMMOCTU YHMCTBHIX aKTHBOB, 32 MCKIIOUYEHUEM OMNPEAETICHHUS CTOMMOCTH YHUCTBHIX aKTHBOB
®doHpa 10 3aBepiIeHus ero GopMUPOBAHUS.

1.7.  CroumocTb uncThIX akTHBOB POHa onpeensercs mo cocrosuuto Ha 23:59 (UTC +3).

1.8. CTOMMOCTH YMCTBIX aKTUBOB OIpEAEISETCs HE MO3HEee paboyero JHS, CIEIYIOIIETo 3a JIHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYIIECTBISETCS ONPENIEICHNE CTOMMOCTH YHCTBIX aKTHBOB.

1.9. CTouMOCTbh UMCTBIX aKTUBOB OIpPEAEISETCS KaK pa3HULAa MEXIYy CTOMMOCTBIO BCEX aKTHBOB
@®onpma (namee — aKTUBBI), W BEIMYMHOW BCEX OOS3aTENLCTB, MOAJIECKAIIUX HCIOTHEHHUIO 33 CYET
yKa3aHHBIX aKTHBOB (Jajiee — 003aTeNbCTBA), HA MOMEHT OINpeeNIeHUs] CTOMMOCTH YHUCThIX aKTUBOB B
COOTBETCTBUM ¢ HacTosiuMu IIpaBunamu onpenenenus CHA.

1.10. CroumocTh uyucThIX akTHBOB DOH/IA ONIpeAesieTCs:

1.10.1. na mary 3aBepuieHUs (OKOHYaHHS) (OPMHPOBAHUS TAEBOTO MHBECTHIIMOHHOTO (POHA;

1.10.2. B cmyyae mpUOCTaHOBJICHUS BBIA4M, MOTANICHUS U 0OMEHAa WHBECTUIIMOHHBIX MaeB — Ha JaTy
BO300HOBIICHHSI X BBIJIa4H, TIOTAIlICHUS U OOMEHa;

1.10.3. B cimydae mnpekpalieHHsl MaeBOro MHBECTULHMOHHOrO DOHAa — Ha JaTy BO3HUKHOBEHHUS
OCHOBAHUS €T0 MPEKPAIICHUS;

1.10.4. ITocne 3aBepmieHust (okoH4YaHus1) GpopmupoBanuss @OHIA CTOUMOCTh YHCTHIX aKTHBOB TAKOTO
®onya onpenenseTcs: KakIapli pabounii 1eHb.

1.11. CroumocTh 4HCThIX aKTUBOB DOH/A, B TOM YHCIIE CPEIHET0J0Basi CTOMMOCTh YUCTHIX aKTHBOB
®onya, a TakKe pacueTHas CTOMMOCTh HHBECTUIIMOHHOTO T1ast DoH/Ia OTPEIeNSIFOTCS ¢ TOYHOCTBIO JI0
JIBYX 3HAKOB MOCJIE 3aIATON, C MPUMEHEHHEM IPaBUII MAaTEMAaTHUYECKOT0 OKPYTJIEHUs B PyOJIsX.

1.12. CpemneromoBas CTOUMOCTH YHCTHIX aKTUBOB DoHIAa Ha JOO0OW JIEHH OMpENeNIeTCs Kak
OTHOIIEHHE CyMMbI CTOUMOCTEH YUCTHIX aKTUBOB Ha KaX/IbIil pabouuil 1eHb KalleHIapHOTO roja (eciu
Ha pabounii IeHb KaJIEHAAPHOTO rojla CTOMMOCTh YHCTBIX aKTHBOB HE OIPEEIsIach - Ha MOCIETHHUMA
JIeHb €€ ONpeAeTeHUs, IMPEIIIeCTBYIONMI TakoMy JHIO) € Hadaia rojaa (C JAaThl 3aBEepLICHHUs
(oxonuanwus) popmupoBanus @oHmA 10 ATl pacdyeTa CPETHETOI0OBONH CTOMMOCTH YHCTHIX aKTHBOB K
qHCIy pabo4MX JHEH 3a 3TOT MEepHO/I.

1.13. B ciyyasx u3MEHEHHs JaHHBIX, HA OCHOBAaHHH KOTOPBIX OBLIA OIMpe/esieHa CTOMMOCTh YHCTHIX
akTHBOB POH/Ia, CTOMMOCTh YUCTHIX aKTUBOB MOJICKUT nepepacuery. [lepepacueT cTOMMOCTH YHCTBIX
aKTHBOB MOXET HE OCYIIECTBIISITHCS TOJIBKO B CIydae, KOT/Ia OTKJIOHEHHE MCIIOJIb30BaHHON B pacdere
CTOMMOCTH aKkTuBa (00s3aTenbcTBa) cocrapisier MeHee yeM 0,1% KOpPpEeKTHONH CTOMMOCTH YHCTBIX
aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha STOT MOMEHT pacyera coctasisier meHee 0,1%
KOPPEKTHON CTOMMOCTH YHUCTBIX aKTUBOB.

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

2.1.  AxruBsl (00s3aTeNbCTBA) MPUHUMAIOTCSA K PAacdeTy CTOMMOCTH YHCTHIX aKTHBOB B CITydae HX
NPU3HAHUS B COOTBETCTBUM C MEeXIyHapOJHBIMH CTaHAApTaMU (UHAHCOBOM OTUETHOCTH,
BBEJICHHBIMH B JIeliCTBHE Ha TeppuTopun Poccutickoit @enepanuu.

2.2. Kpurepuu npusHaHus (MpeKpalieHus NMpU3HaHUs) aKTUBOB (00s3arenbcTB) B yuere PoHaa ¢
LIEJIBI0 OTPA’KEHUSI B CTOMMOCTH YUCTBIX aKTUBOB IpecTaBieHbl B [Ipmnoxxenun Ne 1.

3. MeTtoabl onpeaecjicHusA CTOUMOCTH aKTUBOB U BCJIMIUH 00s13aTeNbLCTB



3.1. CrouMocTb aKTUBOB M BeIWYMHA 00s3aTenbCTB POHIA OMPEIENSIOTCS IO CIPaBeIUBOM
CTOMMOCTH B COOTBETCTBHHM C MeXIyHapoaHbIH cTaHmapT ¢uHaHcoBor otuetHOcTH (IFRS) 13
«O1eHKa CIpaBeJIMBOM CTOMMOCTH», BBEICHHBIM B JeHCTBUE Ha Tepputropuu Poccuiickoi
®denepanun nprukazoM MunuctepctBa ¢uHancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O
BBeJICHUH MEXIyHapOAHBIX CTaHIAPTOB (PMHAHCOBOI OTYETHOCTH M PasbsicHeHM MexIyHapoaHbIX
CTaHAapTOB (DMHAHCOBOW OTYETHOCTH B JcicTBHE Ha Tepputopum Poccuiickoir denmepanuu u o
IIPU3HAHUM YTPATUBLIMMHU CHJIy HEKOTOPBIX IPUKA30B (OTAEIbHBIX IIOJOKEHUN IPUKA30B)
MunucrtepctBa puHancoB Poccuiickoit deaepanun’'c yuerom TpeOOBaHUA Y Ka3aHUS.

3.2.  CrouMoCTh aKTMBOB, B TOM 4YHCIE OIpeJeleHHas Ha OCHOBAHMM OTYETa OLCHINIWKA,
COCTaBJICHHOTO B COOTBETCTBUU C TpeOoBaHUsIMHU DenepanbHOro 3akoHa ot 29 urons 1998 roma Nel35-
@3 «O6 oueHouynoit aesrenbHocTH B Poccuiickoit dexepanum» onpenensercs 0e3 yueTa HaJOroB,
KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOAATENbCTBOM Poccuiickonn ®Penepanuu wiu
MHOCTPAHHOTO roCy1apCcTBa MpU NIPUOOPETEHUH U PeATU3allii yKa3aHHbIX aKTHBOB.

3.3. B cnyuae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OLEHIIMKA JlaTa OLIEHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee IIEeCTH MeECSALEB JO JAaTbl, IO COCTOSHHUIO Ha KOTOPYIO
OIIPEAEIIAETCS CTOUMOCTD YUCTBIX aKTUBOB. 1IpH 3TOM CTOMMOCTB aKTHBa ONPENENAETC Ha OCHOBAaHUU
JOCTYIIHOI'O HA MOMEHT OIPEJIEICHNUs] CTOMMOCTH YHCTHIX aKTUBOB OTYETA OIEHILMKA C JaTON OLICHKU
HauOosee OIM3KON K AaTe ONpeesIeHUs] CTOUMOCTH aKTHBA.

3.4. B cmyuae, eciu nHacrosmumu [IpaBunamu ompenenenust CUA B mensx ompeneneHus
CIpaBeJIMBONA CTOMMOCTH aKTHUBA (BEIMYMHBI O00S3aTENbCTBA) NPEAYCMOTPEHO HCIOIb30BAHUE
CTOMMOCTH, ONPEJECIICHHON Ha OCHOBAHMM OTYETa OLEHINMKA, IIPU 3TOM IpaBuia JIOBEPUTEIBHOIO
yIIpaBJIEHUs] HE COJAEpKaT yKa3aHWE Ha HAJIMYUU B (OHJE OLEHIIMKA, TO TaKas OLEHKa MOXET ObITh
MIPOM3BEICHA 32 CUET CPEJICTB YIPABISIONICH KOMIIAHUH MIPU COOMIOACHUN TPeOOBaHUHN K OICHIIHKY,
yKa3aHHbIX B 11.3.95.

3.5. CromMOCTh aKTHBa MOXET ONPENeIAThCS A 1eneit Hactosmmx [Ipasun onpenenenns CYUA Ha
OCHOBAaHUM OTYETA OLICHIIMKA, €CJIM TAKOW OTUET COCTAaBJIEH OLICHIIMKOM, B OTHOLIEHUH KOTOPOIO CO
CTOPOHBI CaMOpPETYJIUPYEMbIX OpraHu3aluil OIEHIIUMKOB HE MPUMEHSUIUCh B TEUEHHE JIBYX JIET B
KOJIMYEeCTBE JBYX M 0Oojee pa3 Mepbl JUCHUIUIMHAPHOTO BO3ACHUCTBUS, HE MMEETCS HECHATBHIX WU
HEMOTalIeHHbIX MEp JAUCHUIIMHAPHOTO BO3JIEHCTBUS, TPeNyCMOTpeHHbIX DeepalibHbIM 3akoHoM "O0
OLICHOYHOM JesATenbHOCTH B Poccuiickoir Penepaumu’, a TakkKe BHYTPEHHUMH JIOKyMEHTaMU
CaMOpPETyJIUPYEMbIX OpraHU3alluii OLIEHUIMKOB, U CTaXX OCYLIECTBIIEHUS OIICHOYHOW MIEsITeNbHOCTU
KOTOPOT'O COCTABJISIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeneNeHHs CHPaBEJIMBOM CTOMMOCTH aKTHBOB (BEJMYHHBI 00S3aTEIBCTB)
npencrasieHa B [Ipunoxennn Ne 2.

4. ITopsinok KOHBepTAaLMH CTOMMOCTEH, BHIPA’KEHHBIX B OJJHOM BAJIIOTE, B APYI'YI0 BAJIOTY.
4.1. CroumocTh aKTMBOB M BeJIMYMHA O0O0S3aTENbCTB, BBIpAKEHHAss B MHOCTPAHHOMN BajIoOTe,
NPUHUMAETCs B pacyeT CTOMMOCTM YHCTBIX aKTHBOB B pyOnsix mo Kypcy LleHTpanpHoro Oanka
Poccuiickoit deneparuu Ha 1aTy UX ONMPEACICHHS KX bl pabouuii 1eHb.

4.2. B cnyuae, ecnu LlentpansueiM 6ankom Poccuiickoit @enepaninu He yCTaHOBJIEH MPSAMOM Kypc
BaJIIOThl, B KOTOPOW BBIpa)K€HAa CTOMMOCTh AaKTUBOB (0053aTeNbCTB), K PYOJIO, TO HCHOJb3YyEeTCs
KPOCC-KYPC TaKO# BaJFOThI, ONPEACICHHOM uepe3 amepukanckuit momutap (USD).

5. IlepeyeHb AKTHBOB, MOMJIEKAIIUX OLEHKE OLEHIIMKOM, U NMEPUOIAMYHOCTH NMPOBeJICHUSA
TaKOl OleHKH.

5.1. B ciydasx HEBO3MOXKHOCTH OIpeJIeIEHUS 1IeH LEHHBIX OyMar B cooTBEeTCTBHH ¢ [Ipuoxennem
No2  macrosimiux IlpaBun onpenenenuss CYA, chpaBemivBas CTOMMOCTh JQHHBIX AKTHBOB
OTIpeIEIISAETCSl HA OCHOBAHUH OTUETA OIICHIINKA
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5.2. B ciyuae ompeneneHusi CTOMMOCTH aKTHBAa Ha OCHOBAaHHWH OTYETa OLICHIIMKA OICHKA JOJDKHA
MPOU3BOAUTHCA HE PEIKE OJTHOTO pas3a B IIECTh MECSALIEB.

6. IMopsinok pacuera BeJIHYMHBI pe3epBa HA BBHINJIATY BO3HATPAMKIAEHUS U UCIOJIH30BAHUSA
TAKOI0 pe3epBa, a TaK ke MNOPAJOK Yy4eTa BO3HAIPAa:KIeHMH H Pacxol0B, CBA3AHHBIX C
JA0BepPUTEJbHBIM ynipaBiaeHuem MoHa0oM.

6.1. PesepB Ha BBIIUIATY BO3HATPAXKIACHUS YIPABISIONICH KOMMIAHUH, CHEHHATU3UPOBAHHOMY
JENO3UTAPHUIO, ayIUTOPCKON OpraHu3anuu, oleHuMKy PoHaa, U JMIly, OCYIIECTBISAIOLIEMY BEACHHE
peecTpa BiaJieNblieB MHBECTULIMOHHBIX NaeB PoHaa (nanee — pe3epB Ha BBHILJIATY BO3HATPAXKICHHUS),
OIIpeEIIAETCS UCXOAS M3 pa3Mepa BO3HArPaKIEHUS, NPELyCMOTPEHHOIO COOTBETCTBYIOIIMM JIUIIAM
MIpaBWJIaMU JIOBEPUTEIHHOTO yIipaBieHus DOHIOM, a TaKkKe UCIOIb3YEeTCsl B TEUEHUE OTUYETHOTO Toja
B coorBercTBUU ¢ [lpmnoxennem Ne3, u BKiIrO4aeTrcs B cOCTaB 00sA3aTENbCTB IPU OIPEAEICHUU
CTOMMOCTH YUCTHIX aKTHBOB DoH IA.

6.2. PGSGPB Ha BBIIUIATY BO3HArpaXXJACHUs, pasMEp KOTOPOro 3aBUCUT OT PE3YyJIbTaTOB
HHBCCTHPOBAHUA, HC BKIIFOYACTCA B COCTAB 00513aT€eNBLCTB donna.

6.3. BosmarpaxxaeHue ympaBIsIONICd KOMIIAHWH, pa3Mep KOTOPOrO 3aBHUCHT OT pe3yjbTara
WHBECTUPOBAHUS, HAUUCIAETCS B MEPBbI pabounii JeHb neproja, CIeIyIOIero 3a OTYETHBIM,
Ha OCHOBaHUU aKTa, COCTABJICHHOTO YIPABJISAIONIEH KOMITAHUH, IIPU3HACTCS B COCTABE MPOYUX
Pacxo0B U YYUTHIBAETCS B COCTABE KPEAUTOPCKOM 3a/10JDKEHHOCTH IO MOMEHTA €T0 BBIILIATHI.

6.4. Unsle pe3epsrl B Donze He GOpMUPYIOTCA U HE BKIIIOYAIOTCS B cOCTaB 00s13arenbcTB DoHpa.

6.5. B ciyuae npeBblllIeHHs] BEIWYMHBI MPU3HAHHBIX B OTYETHOM O]y PacXO/0B, CBSA3aHHBIX C
JIOBEPUTENIbHBIM yIpaBieHUuEM (OHIAOM M MOJJIeKAIIMX oIjiare 3a cueT umyimlectBa DoHaa, HaA
BEJIMYNHOM MAKCHUMAJIBHOTO pa3Mepa TakKuX pacxXxodoB, ycraHoBieHHoro B IIIY, 3amomkeHHOCTH
VYnpasinsmomeil KOMIaHUH B pa3Mepe TaKOTo NMPEBBIILIEHUS HAUUCISETCsl B IEPBbI paboumii 1eHb roja,
CIIENYIOLIEro 3a OTYETHBIM, IIPU3HAETCA B COCTABE IIPOYUX JOXOJOB M YUUTHIBAETCA B COCTaBE
NeOUTOPCKOMN 3310JDKEHHOCTH IO MOMEHTA €€ MOTalleHusl.

1. Ilopsiiok yperyJupoBaHHsi Pa3HOIJIACUI MeX1y YyhnpaBJsomeil KoOMOaHued u
CNeNHAJIN3NPOBAHHBIM /1eNI0O3UTAPUEM IIPH ONpPeAeJeHUN CTOUMOCTH YMCTBHIX AaKTHBOB

7.1. Tllpu oOHapyXeHUH paCXOXJCHHU B pacueTe CTOMMOCTH YHUCTBIX akTUBOB {oH/a,
Npou3BeIeHHbIM Crienuaau3upOBaHHbIM JIETIO3UTAPUEM M Y IPABIISIIONIECH KOMIIAHUEH, IO UCTEYEH MU
pabodero THS omMpeAeNeHus CTOMMOCTH YHCTHIX aKTUBOB IO COCTOSHUIO Ha JIEHb pacyeTa CTOMMOCTH
YUCTBIX AKTUBOB B  COOTBETCTBMM ¢  Hacroamumu lIpaBunmamm  ompenenenus CYA,
Cnenunanu3upoBaHHbId JETO3UTApUl TPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTUBOB U
o0s3aTenbcTB POHIA U MPUHUMAET MEPHI K MCITPABJICHHUIO OMMOOK, a TAK)KE OCYIIECTBIISIET CBEPKY:
7.1.1. axkTUBOB M 0053aTENHCTB HA MPEIMET COOTBETCTBHUS KPUTEPUSM UX MPHU3HAHUS (TPEKpalleHuUs
MIPU3HAHUS);

7.1.2. ucnonp3yeMoi aiis olleHKH akTuBoB DoHa HH(pOpMAIUK;

7.1.3. WCTOYHHWKOB JaHHBIX JUIS OINPEACIICHUS CTOMMOCTH aKTHBOB (BEIUYHHBI 00S3aTENBbCTB), a
TaK)Ke MOpsAKa UX BbIOOpA;

7.1.4. mopsaka KOHBEpTALMW BEIMYMH CTOUMOCTEH, BBIPAKEHHBIX B OJIHOM BallOTE, B JPYTYIO
BAJIIOTY;



7.2. BuemanoBas cBepka mnpoBoauTcs Crenuanu3upoBaHHBIM JICTIO3UTapHeM B TeueHue |1
(OgHoro) paboyero nHA € MOMEHTa OOHApyKEHHUS PACXOXKAECHUM M BKIIOYACT CIEAYIOLINe
MEpPOIPUATHSL:

° dbopmupoBanue rnepedHs umyiectsa GoHga U cipaBku K nepeyHto umyiectsa PoHa;

° ompezeNieHue Buaa akTUBOB (00s13aTenbeTB) DOHA, IO KOTOPHIM MPOHU30ILIO PACXOKICHUE C
JTAHHBIMU y4yeTa Y IPaBISIONIEH KOMIIAaHUY;

° CBEPKY JaHHBIX, BHECEHHBIX B CHUCTEMY JEMO3UTAPHOrO ydeTa, C JAHHBIMH IOJIYYEHHBIX OT

VYnopasnsomeid KOMIaHUN JTOKYMEHTOB, MOATBEPKIAIOIIUX (AKT COBEPIICHUS CIIEIKH, MO KOTOPOM
HAWIEHbI PACXOXKICHUS;

J CBEPKY JaHHBIX, HUCIOJIb30BaHHBIX CIelnain3upoOBaHHBIM JEMO3UTAPUEM MJISl OINpeIeTCHHUS
CIPaBEIMBOA CTOMMOCTU aKTHUBOB (0053aTEIbCTB) C JAaHHBIMHU, MPEACTABICHHBIMU Y IIpaBIISIIOIICH
KOMITaHHEH B OTHOIICHUH aKTHBa (00s3aTEIHCTBA), B OTHOIIEHNH KOTOPOTO IPOHU30ILIO PACXOKICHHUE.
7.3. llpu mpoBenenun cBepku Crenuanu3upOBAaHHBIA AETO3UTAPHA W YTpaBisiouias KOMITaHUS
BIIpaBe MOTPeOOBATH APYT y Ipyra Jro0ble JOKYMEHTHI (WJIM MX KOINHWH), MOATBEPXKIAIONIHNE (aKThI
HAIMpPABIICHUS/TIONYYCHUSl PACIOPSHKEHUN 1O  cyeTaM, KONUU TOATBEPXKACHUN, BBICIAHHBIX
Criennanu3upoBaHHBIM JIETIO3UTAPUEM, a TaKXKE APYTUX JOKYMEHTOB, HEOOXOAUMBIX JUIsl BBISCHEHUS
MIPUYMHBI U yCTPaHEHHs] OOHAPYKEHHBIX PACXOKICHHI.

7.4. B cnyuyae BBISBIEHUS HEYPEryJUPOBAHHOIO pacxoxkjaeHus Mexay Crenuanu3supoBaHHBIM
Jeno3uTapueM U Ympasistoniedl komnanueit @oHa Mpu ONpeeieHnd CTOUMOCTH YHCTBIX aKTHBOB
@OHJ0B CTOPOHBI COCTABJIAIOT M MOANMCHIBAIOT AKT O MPUYMHAX PACXOKIEHUS HaHHBIX IPHU
OTpeieIeHUU CTOUMOCTH YUCThIX akKTUBOB DOHA.

7.5. Chnenuanu3vpoBaHHBIN  geno3uTapuii  u3Bemaer bank  Poccun 0 BBISIBICHHBIX
HEYPETyJIMPOBAHHBIX pacxoxJeHusx B TedeHue 1 (OxHoro) pabodero JHS ¢ AaThl OOHapyKEHUs
pacxokJieHus, IPUKIJIAJbIBas aKT O MPUUMHHBIX PACXOXKJIEHUS JAHHBIX MPH OINpPENEIeHUH CTOMMOCTH
YHUCTHIX aKTUBOB DOHA.

7.6. B cinyyae BBISIBICHHS OMIMOKH B pacdeTe CTOMMOCTH YHCTBIX aKTHBOB M PACUETHON CTOMMOCTH
OJIHOTO WHBECTUIMOHHOTO mnas, Cnenualn3upoBaHHBIA IENO3UTapuil M YIPaBIAOLMAs KOMITAHUSA
OCYILIECTBIISIOT CIEAYIOIINE JeHCTBUS:

7.6.1. B cinyuae eciu BBIBICHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBA
(o6s3arenbcTBa) coctabnger MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YMCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTtasisieT MeHee 0,1% KOppeKTHON CTOMMOCTH
YUCTBIX aKTUBOB, ONPEJCIIUTh, HE MPUBEJIO JIU JIAaHHOE OTKJIOHEHHE K MOCIEIYIOIIUM OTKJIOHEHHSM,
coctasisitouum 0,1% 1 6os1ee 0T CTOUMOCTH YUCTBIX aKTHBOB.

7.6.2. Ecmm nomymieHHass ommoOKa mpuBenia K OTkJIoHeHHI0 MeHee 0,1% KOppEeKTHOH CTOMMOCTH
YUCTBIX AaKTHBOB, II€pepacueT CTOMMOCTH YHUCTBIX AaKTHBOB, pacue€T CyYMM BO3BpaTa CpEACTB
BJIa/I€TIb1IaM MHBECTUIIMOHHBIX MaeB uiu MOoHy, WK NepecyeT U U3MEHEHHE YUClla NHBECTULIMOHHBIX
[Ia€B Ha JUIEBBIX CUETaxX BIAAEIBbLEB HE IMPOU3BOJIUTCS, €CIM MHOE HE YCTAHOBIIEHO IpaBUJIAMH
noseputenbHoro ynpasieHuss ®onga. Ilpu BeiABIEHUU OTKIOHEHUSs, cocTaBistomero mexnee 0,1%,
yIpaBJsoNasl KOMIIAHUS M CIEUMAIN3UPOBAHHBIA JEMO3UTApUil 00s3aHBI NPUHATH MEphl IS
MIPEeIOTBPALLEHUS €r0 MOBTOPEHUSI.

7.6.3. B cinyuae eciu BBISIBICHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBA
(obs3aTenbcTBa) coctariseT 0,1% u Ooee KOPPEKTHON CTOMMOCTH YHCTBHIX aKTHBOB, U OTKJIIOHEHHWE
CTOMMOCTH YHCTBIX AaKTUBOB Ha 3TOT MOMEHT pacdera coctaBiseT 0,1% wu Oonee KOppeKTHOMH
CTOMMOCTH YHCTBIX aKTHBOB, CHENUATU3UPOBAHHBIA [IETIO3UTAPUN COBMECTHO C Y MpPaBJISIOUIEH
KOMIIAHUEN OIpEeNesieT HOBYKD CTOMMOCTh UHUCTBIX AaKTHUBOB, a TakK€ CTOMMOCTb Ias IIpH
MPUOOPETEHUH U IIPU MOTAIEHUN 1 OOMEHE MaeB M, OCYLIECTBISIOT BO3MEIICHHE yiiepOa Biaaenblam
MHBECTUIIMOHHBIX NIaeB. Bce ncnpaBieHyst BHOCATCS B PETUCTPBI yUeTa TEKYILIUM JHEM.



7.6.4. Crenuanu3upoBaHHBIN Jemo3uTapuil W YHpaBIAOMAs KOMIAHHUS COCTaBIAIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (paKTe €ro yCTpPaHEHHUS.

7.6.5. Crnenmanu3upoBaHHbIN aeno3utapuii He no3anee 3 (Tpex) pabouux AHEH CO IHS BBISBICHUS
pPacXoXKAEHUN B ONPEAEICHUU CTOMMOCTH YHCTBIX AKTHUBOB, IOJUIEKALIMX IEpEcUeTy, HaIpaBiseT
yBegomiieHue B bank Poccun.



IIpunoxenue

Ne 1. Kpurepum npusHanus (nmpeKpauieHus

NPU3HAHKS) AKTUBOB U 00513aTeJIbCcTB POHIa

AKTUB/O0043aTEJILCTBO

Kpurepun npusHanus

Kpurepun npekpainieHusi Npu3HaHus

JleHexxHble cpelicTBa Ha cueTax u
BO BKJaJax, B TOM 4YHCJIE Ha
TPAH3UTHBIX, BATIOTHBIX CUETaX,

oTKpbIThIX Ha YK JI.Y. [IN®

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

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;
Jlata mepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE
BKJIaa 1 HAYMUCJICHHBIX ITPOUCHTOB HAa OCHOBaAHUHN
JI0OTOBOPA.

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

JlaTa WCTIOMHEHHS KPEeIUTHOW OpraHu3amuel 00s3aTelIbCTB 110
BO3BpAaTy BKJajaa (BO3BpaT JEHEKHBIX CPEJCTB HA PacCUETHBIH
cuet [TU® o goroBopy 6AaHKOBCKOTO BKJIA/1a);

JlaTa WCIIOMHEHHS KPEIUTHOW OpraHu3amueld 00s3aTelIbCTB 110
[IEPEUNCIICHHUIO JEHEXHBIX CPEICTB CO CUETA

Jara ¢dakTtudeckoil mepeycTynkd TMpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIEHHBIX TPOIICHTOB HA OCHOBaHHUH
JIOTOBOPA;

Harta pemenuss banka Poccum oT3bIBe JHICH3MHM OaHKa
(meHexXHBIE CpeACTBa MEPEXONAT B CTaTyC AeOUTOPCKOU
3aJI0JDKCHHOCTH);

Hara mnonyduenuss wuHbDopManmMM O JHUKBUAAUUH OaHKa,
PacKkpeITod B O(HUIMATHHOM OCTYITHOM HCTOYHUKE (B TOM
gucie 3anucy B EI'PIOJI o mukBuganum 6aHka);

Llennsie Oymaru, B
JICTIO3UTHBIE CEPTU(DHUKATHI

T.4.

Jlata mepexoja mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

Ecnmu nennas Oymara moJUIe:KuT y4€Ty Ha cueTe
JEITO - Jara 3aKITFOYCHUS CIICIIKH,
Ecnu  nmokyMeHTapHble IIEHHbIE OyMard He
MoAJie)KaT ydeTy Ha cuetax Jnemno  (3a
HCKJIIOYCHUEM JICTIO3UTHBIX CepPTU(UKATOB) - C
JaThl nprema IIEHHOM Oymaru TN O,
ONPEIEICHHON B COOTBETCTBUM C YCJIOBHSIMHU
JIOTOBOpa M TOJATBEPKICHHON aKTOM IpuUeMa

nepenadu LIEHHBIX Oymar;
I[lo peno3uTHBIM  cepTUduKaraM -  jJara
3a4MCICHUS  BO BKJIaJ (IEHO3UT) JEHEXHBIX

CPENICTB, MMOATBEPKACHHAS BEITUCKON CO cUeTa Imo
BKJIaAy (IEMO3UTy) WIHW C AaThl MPUOOpPETEHUS
Takoro cepTu(ukara 1mo akTy npuemMa nepeadd B
COOTBETCTBHHU C JOTOBOPOM.

Ecmu cnmenku ¢ nmeHHbIMA OymMaramu COBEPIICHBI

Jlata mepexoma mpaB COOCTBCHHOCTH Ha IICHHBIC Oymaru:
Ecnu nennas Oymara nmomnexur yuéry Ha cuere [IEIIO - nara
3aKJIIOUECHUS CIIEJIKU;
Ecam noxymeHTapHBIE IIeHHBIE OyMaru He MOJUIeKaT YIeTy Ha
cyeTax JIeno (3a UCKIIOYEHHEM JIETIO3UTHBIX CepTH(UKATOB) -
c natel mepenadn neHHod Oymaru [IM®, ompenemenHoii B
COOTBETCTBHH C YCJOBHSIMH JOTOBOpa W  IMOATBEPIKICHHOU
aKTOM npuema nepeaaun LEHHBIX Oymar;
Ilo nmeno3utHBIM ceprudukaraMm - gara CHUCaHWA C BKJIaza
(mero3uTa) NEHEXKHBIX CPENCTB, MOJITBEPKIACHHAS BBITUCKOM
CO CYeTa MO0 BKJIATY (JETO3UTY), WIH C JAThl CIUCAHUS TaKOTO
ceprudykara 1Mo aKkTy MpueMa Iepeladd B COOTBETCTBHU C
JIOTOBOPOM;

Ecnm mo smuteHTy nieHHBIX Oymar BHeceHa 3amuch B EI'PHOJI
O JUKBHIAIUAH - JaTa TOJydeHHss HUHpOpMAIMH O
JINKBHIAIIMU YMUTEHTA

C naThl HACTYIUIEHUS CpOKa TOTamieHWs IIeHHOW Oymaru, 3a
HUCKJIFOYCHUEM JTOCPOTHOTO TTOTAICHUS;




Ha BHEOHMP)KEBOM pBHIHKE, TO JlaTa Iepexona mpas
Ha IICHHbIE Oymard - jJara 3a4ucClICHUs IICHHOM
oymaru Ha cuet J[EIIO nmubo BHeceHue 3amucu B

peecTp JMLEBBIX CYETOB LEHHBIX Oymar,
OTKpBITHIN yrpasistomei komnanuu J1.Y. [T B
CIIeLUaTU3UPOBAHHOM JIeNI03UTapuu,

MOATBEPKACHHON COOTBETCTBYIOIIEH BBITUCKON
IO CUETY

C naTtpl MOMy4YEeHUS NCHEXKHBIX CPEICTB B CYET IIOJHOTO
WCTOJHEHUs] 00s53aTeJbCTB MO JOCPOYHOMY TOTAIICHHIO
LEHHOH Oymaru

Ecnmu cpenku ¢ neHHeIMM OyMaraMu COBEpILUEHBI Ha
BHEOMPIKEBOM pBIHKE, TO JaTa Mepexojaa IpaB Ha LIEHHBIC
Oymaru - nata crucanus ueHHoi Oymaru Ha cyet JEITO mmu6o
BHECEHHE PACXOAHOW 3alluCH B PEECTp JHLEBBIX CUYETOB
LIEHHBIX OyMar, OTKpBITBIN yrpaBisomed kommanmna [1.Y.
[IN® B CIELIUAIU3UPOBAHHOM JENOo3UTapuy,
MIOATBEPKIEHHON COOTBETCTBYIOIIEH BBIMHUCKOM MO CUETY

Hara OTpaKEHUS Opoxepom | B cirydae ucronHeHNsT KOHTPAKTa;
MPUOOpPETEHUS/pEaIU3allid  COOTBETCTBYIONIETr0 | B pe3ynbraTe BO3HMKHOBEHUS BCTPEUHBIX 00S3aTENBCTB I10
CPOYHOI'0 KOHTPaKTa Ha OMpIKe. KOHTPAaKTy C TaKOH Jke CICIU(pUKAIUCH, T.C. 3aKIIOUCHHUES
[IponsBogHbIE (hmHaHCOBBIE otbceTHOl crenmku;
HHCTpyMeHTHI (fanee — IIOH) [Ipexpamenne 00s3aTeNBCTB IO KOHTPAKTY TO HHBIM
OCHOBaHMUAM, YKa3aHHBIM B mpaBujIax KIIMPpUHTIA, B
YCTAaHOBJICHHOM HMMHU MOPAOKE.
Heburopckas 3agomkeHHocTs 1O | Jumst nebuTopCcKoit 3aJI0JDKEHHOCTH mo | Jlara HUCIIOJTHEHHMS 00513aTCNLCTB SMHUTEHTOM,
MPOLIEHTHOMY (KyTIOHHOMY) | IPOLIEHTHOMY (KymIOHHOMY) Ji(0) ()i% MO | MOATBEPKACHHOW OaHKOBCKOH BBIMHMCKOM C PacdyeTHOTO cyeTa

A0xo4y IO MAOJIIOBBIM IICHHBIM
OyMaram K BBITUIATE;

JebuTtopckas 3aJI0JDKEHHOCTH T10
YaCTUYHOMY/TIOTHOMY
HOTaIICHHUIO YMHUTEHTOM
OCHOBHOTO JI0JIra TIO JIOJTOBBIM
[EHHBIM Oymaram.

JOJIT'OBBIM II€CHHBIM 6YMaI‘aM — JaTa IIoraimcHusda
MPOIIEHTHOTO (KYMOHHOTO) I0X0/1a HA OCHOBaHUH
peLIEHHs O BBIITYCKE;

Hns JIeOUTOPCKOM 3aJ]0J’KEHHOCTH o
LI.’:lCTI/I'—IHOMy/l'IO.]'IHOMy INOralmeHnur 5SMUTCHTOM
OCHOBHOT'O JI0JIra IO AOJITOBBIM LIEHHBIM Oymaram
— JaTa 4YaCTHU4YHOI'0 HJIM IIOJIHOI'O ITIOralicHus
HOMUHAJIa HA OCHOBAHUH PCUICHUA O BBIITYCKE.

ynpasistomnieid komnanuu J1.Y. T[TM® unm oryerom Opokepa
[N ®;

Hara mnonyuenust somwmcku EI'PIOJI ¢ undopmanmein o
JUKBUJAIMHA 3MUTEHTA (MM BBIMUCKH M3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOI'0 OpraHa HHOCTPAHHOTO TOCY/AapCTBa).




ITo moroopam mpsmoro PEIIO
(mpogaBIOM LEHHBIX Oymar 1o
nepBoil uwactu pgorosopa PEIIO

SIBIIAETCSA YIpaBISIONIAs
kommanus Y. @onpga): -
OO0s13aTenpcTBa donnma o

BO3BpaTy [I€HEKHBIX CPEACTB,
NOJY4YEHHBIX II0 MEepBOM wYacTu
poroBopa mnpsmoro PEIIO; -
Lennble Oymaru, mnepeqaHHbIC
®oHJIOM 1O TMEpBOM 4YaCTU JO-
rosopa npsimoro PETIO.

Ha JaTy HUCHOJHEHHUs I[EpBOM 4YacTH AOroBopa
PEIIO, MIPU3HAETCA KpeauTopcKas
3a/I0JDKEHHOCTh B CYMME MOJIYYCHHBIX JIEHEKHBIX
CPEICTB 10 TiepBoi YacTu morosopa PEITO

Ha [aTy WUCHOJHEeHHs BTOopod dactu gorosopa PEIIO
NPOUCXOAUT  MpPEKpalllcHHe  TPU3HAHUS  KPEAUTOPCKOM
3a/I0JDKEHHOCTH B CYMME TOJIYYEHHBIX JIEHEXKHBIX CPEJICTB IO
MepBOM 4YacTH, YMEHBIIEHHYI0O Ha CyMMY NpPOICHTOB,
paccuuTaHHbix Ha pgary omnpeaenenus CYA 1o craBke,
NPpEAyCMOTPEHHON JOTroBOpoM; B ciyuae ecnu HCTONTHEHHE
00s13aTeIBCTB HE OYyJEeT BCTPEUHBIM, TMOJ AATON HMCIIOIHEHUS
BTOpPOIl YacTh, MpUHUMAETCs Ooyiee MO3THSAS W3 NIBYX [IaT:
MOCTaBKH WU OILIATHI,

MPEKpalICHUe TPU3HAHUS IICHHBIX OyMmar TNepeIaHHBIX I10
psimoMy noroopy PEIIO He mpouncxonut.

ITo moroopam obparnoro PEIIO
(mokymateneM LEHHBIX Oymar 1o
noropopy PEIIO mno nepoit
YacTH PEIIO SIBJIAETCS
yopasisironias  kommanust LY.
doHpa): - neburopckast
3aJ0JDKEHHOCTh K  IOJyYEHHUIO
NepeaHHbIX Ae-HEXKHBIX CPEACTB
[0 IEepBOM YacTh JAOroBopa
obpartHoro PEITO

MNpU3HAHUE LCHHBIX 6YMaF, IMMOJTYYCHHBIX II0
nepBoil yactu gorosopa PEIIO, He mpoucxoaur;
Ha JaTy HCIOJIHEHHS MEepBOW YacTH I0roBopa
PEIIO npusHaeTcs AeOUTOPCKOM 3a0KEHHOCTH
B pa3Mepe CyYMMBI  [JE€HEXHBIX  CPEICTB,
nepeaansble @oHAOM O NEPBOM YaCTH AOrOBOpa
PEIIO

Ha paty wucnonmsenust BTopod wactu porosopa PEIIO
MPOUCXOOUT  TPEKpalleHue  NpU3HAHUSI  AeOMTOPCKOM
3aI0JDKEHHOCTH ~ KOHTpareHTa 1o  goroBopy  PEIIO,
YBEIMYEHHON HA CyMMY IIPOLIEHTOB, PACCUUTAHHBIX HA ATy
onpeaenenust CHA no craBke, MpeycMOTPEHHON JOIOBOPOM;

JebuTtopckas 3aJI0JDKEHHOCTH T10
BBIMJIATE TUBHJICHIOB MO aKIIHSM,
J0X07a o JIETIO3UTAPHBIM
pacmuckam

Jeburopckas 3a70J>KEHHOCTD 110
MPUYHUTAIOIIAMCS K TOJYYCHHIO JIUBUACHIAM
MpU3HACTC KaKk aKTUB C IIEPBOrO JHA, KOTJa
IIEHHbIe OyMard HauyWHAIOT TOProBaThCs 0€3
yuera muBuaeHnos (DVD EX DT). B kauectBe

HNCTOYHHUKA UHpOpMaIH UCTIONB3YIOTCS
uHpopManmoHHsle pecypcsl Bloomberg, HKO
AO HP/l u np.

IIpu orcyrctBum wuHOpMAIMKM W3  BBIIIE
YKa3aHHBIX UCTOYHHKOB (B TOM 4YHCJIE pa3Mmepa
MPUYHTAIONINXCS BBIIUIAT) - JlaTa  3a4MCIICHUS
NEHEeKHBIX  CPEACTB Ha  PacyeTHBId  cyeT

ynpasisitomied komnannu 1Y, IIMD (B Tom
gucie Ha cueT Opokepa [T D).

Hara HUCTIOJTHEHUS 00513aTENBCTB AMHUTEHTOM,
MTOATBEPKIEHHONH OAHKOBCKOHM BBIITMCKOHM C pacueTHOro cyera
ynpasisroret kommnanuu J1.Y. IIM® wim otueTom Opokepa
I D;

Jlata NMMKBUIAIMK SMHTEHTA, corjacHo Beimucke u3 EI'PHOJI
(MM BBIIMCKM M3 COOTBETCTBYIOIIETO YIOIHOMOYEHHOTO
opraHa MHOCTPAHHOTO TOCYJapCTBA).
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JlebuTopckass 3aI0JDKEHHOCTh TI0
JI0X0JlaM 10 HHBECTHUIIMOHHBIM
nasM [IM® u masm (akuwmsim)
WHOCTPAHHBIX HMHBECTUIMOHHBIX
(OHIOB, MaM KOTOPHIX BXOAST B
cocras umyuecrsa [INO

Jaroii BO3HHMKHOBEeHHS 00s3aTenbcTB YK 1o
BBIIUIATE JOXOAAa 10 TMasM, SABJIseTcd JaTa
BO3HHKHOBEHHS 00s3aTeNnbCcTBA IO  BBHIIIATE
J0XOAa, YKazaHHass B COOOIIEHHMH O BBIIIATE
JI0X0J1a 10 UHBECTUUMOHHBIM NasMm [IN® u nasm
(axumsam) WHOCTPaHHBIX MHBECTUIIMOHHBIX
(OHIOB, KOTOpBIE BXOAAT B COCTaB HMYIIECTBa
[IN®, B coorBeTcTBUH ¢ mHPpopManuedr HKO AO
HPJI wnu unbopmanmeli, MOIydYeHHON W3 MHBIX
HUCTOYHUKOB

JlaTa, ¢ KOTOpO¥ WHOCTpaHHBIE IEHHBIE OyMaru
HAYWHAIOT TOProBaThCs 0e3 yueTa OOBIBICHHBIX
muBuaeHoB (DVD _EX DT) B cooTBeTcTBHM €
WH(GOPMAITMOHHOM CUCTEMOI
"birymbepr" (Bloomberg);

Jlata ompeneneHuss BBIILIATHI J10XO/a, COIJIACHO
nH(bOpMaITuu Ha ouIHMaTEHOM caiite
YIpaBISIONICH KOMTIaHWUH/B oUIHaTFHOM
COOOIIEHNH I BIIAJENbLIEB HHBECTULMOHHBIX
MaeB O BBILIATE J0X0Ja (AJs1 KBATU(HUIIMPOBAH-
HBIX WHBeCTOpOB); Ilpn oTCyTCTBHH MHpOpMAIHH
W3 BBIIIE YKAa3aHHBIX HMCTOYHHMKOB (B TOM YHCIIE
pa3Mepa TNPUYMTAIONIMXCS BBIIAT) - JaTa
3a4YKMCIICHUSl JICHEXHBIX CPEICTB HA PacyUeTHBIN
cuet ynpasinstomeid komnannn Y. IIU®D / Ha
cuet Opokepa [T ®.

Jara ucnonHeHns o00s3aTENBCTB YHPABIISAIONICH KOMITAHHEH,
MTOATBEPKJICHHON OAHKOBCKOH BBIITMCKOHM C pacueTHOro cuera
ynpasisitorieid kommanuu J.Y. [TM® /otaetom Opokepa [T D;
Hata JIMKBHUALNH YIpaBIsAOnIe KOMIIaHUH
(uHBecTHLIMOHHOTO  QoHAa  (JUma,  BBAABLOIETO  Mau
(BBIYCTHBIIETO aKIMK)), cornacHo Beimucke u3 EI'PHOJI (nnn
BBIIIMCKH M3 COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa
WHOCTPAHHOTO TOCYAapCTBa).

JleHnexxHbie CpelCcTBa,
HAXOJIAIIHACCS y
po(heCCUOHAIBHBIX  YYaCTHUKOB
pBIHKa IIEHHBIX OymMmar (maiee —
Opoxep)

Jlata 3auyuClieHHs JICHEXKHBIX CPEICTB Ha
CTHCNUATBLHBIA OPOKEPCKUIl CUeT Ha OCHOBaHWUU
oTuera Opokepa

Hata ucnionHeHus: OpOKEpPOM 0053aTENBCTB 0 MEPEUHCICHUIO
JIEHEXKHBIX CPEACTB C CHENUATBHOTO OPOKEPCKOTO CUETa;
Jara pemenus banka Poccun 06 0T3bIBe JIUIIEH3UHN y Opokepa

(meHexXHBIE  CpeICTBA  INEPEXOMAT B  CTATyC  MmpoucH
JeOUTOPCKOH 32I0JKEHHOCTH);
Jara nukBupanuu — Opokepa  coriacHo — HWH(GOpMaIy,

pacKpbITOl B O(HIMATEHOM JOCTYIHOM HMCTOYHHKE (B TOM
gucine 3anucu B EI'PIOJI o nukBumanum 6pokepa).

3a00/DKEHHOCTh 110 CAEJIKAM C
[IEHHBIMHA Oymaramu,
3aKJTIIOUYEHHBIM Ha YCIOBHSX T+

Jarta 3aKiIl04eHus] JOoroBopa MO MPHOOPETEHHIO
(peanuzanyu) MEHHBIX OyMmar.

Jlata mepexona mpaB COOCTBEHHOCTH Ha IIeHHBbIE Oymaru
MOJITBEPKJICHHAS BBIITUCKOW 110 CUETY JIETIO.
JlaTa 3aKJroueHus CASIKU
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3amomkeHHOCTh 1O caenkam ¢ | Jlara 3aKJTFOYEHUS JIOTOBOpA mo | Jlara mepexoja nmpaB COOCTBEHHOCTH Ha BATIOTY HA OCHOBAaHUH
BANIOTOW,  3aKIIOUEHHBIM  HA | MOKYIKE/MPOAaKe BATIOTHI. BBIIIMCKU CO CYETa OTKPBHITOTO Ha YIPABISAIOLIYI0O KOMIAHHUIO
ycnoBusix T+ J1.Y. IIN®/6pokepckoro oTyeTa.

JebuTtopckas 3aJ10JIKEHHOCTD, | Jlns JIeOUTOPCKOM 3aJI0JPKEHHOCTH mo | JIns neOuTopckoi 3af0KEHHOCTH IO BO3MEIICHHIO CyMMBEI
BO3HUKIIAs B pe3yibTaTe | BO3MEIICHUIO CyMMBI HaJIo0roB U3 Orokera PO — | HanoroB u3 Oromkera PO — nata ncnonHeHUs o0s3aTenbCTBa
COBEPILEHUS CHEIOK ¢ | mara mpunstus HJIC mo paboram m ycmyram k | mepen [IM® cormacHo HamoroBomy kojnekcy Pd;

umyiectsoM [IN®, no koropsM
HacTynuia HauboJee paHHssA AaTa
pacueToB;

ABaHCBI, BBIJAHHBIE 3a CYET
umyiuectsa [T1D;
Jeburopckas 3aJI0JKEHHOCTh

YOPABJISIOLIEH KOMIIAHHU IIEPEN
[N ®;

Jleburopckas 3a/I0JKEHHOCTD,
BO3HMKILAs IO JIOTOBOpaM C
ayIUTOPCKOMI OpraHu3alueH,
OIICHIIINKOM,
CHEIMAN3UPOBAHHBIM
JETIO3UTAPHEM, PETUCTPATOPOM,
yKazaHHbBIM B mpaBminax Y
[No;

Jleburopckasi 3a10JDKEHHOCTh 110
HajoraMm, cbopam, MOIUIMHAM B
OI0KETHI BCEX YPOBHEH;

JeOutopckas 3a10/DKEHHOCTh IO
BO3MEIICHUIO CYMMBI HAJIOTOB W3
oromkera PO;
[Ipouas
3aJI0JDKEHHOCTh

neduTopcekas

BBIYETY;

Jna apyrux BUAOB HAJOTOB — JaTa MOIYYEHMS
YBEIOMJIGHUS HAJOrOBOM O BO3HUKHOBEHHHU
NepeIuiaThl;

Jl1g ocTanbHBIX BUIOB aKTHBOB - JlaTa Mepenayu
aKTUBOB  (IEHEXHBIX  CpPEACTB) JHIy, B

OTHOLICHHUHU KOTOPOIro0 BO3HHUKACT ,Z[66I/ITOpCKa$I
3a10JDKCHHOCTD.

JJ1s ocTanbHBIX BUAOB aKTUBOB:

- Jlatra  moiyyeHUs  JOKYMEHTa, IMOATBEP)KIAIOLIETO
BBIIOJHEHHEe  paboT  (okazanus  yciuyr) [IM®  mo
COOTBETCTBYIOIIMM JOTOBOpPaM MJIHM B COOTBETCTBUH C
MIpaBUJIaMH JIOBEPUTENILHOTO yrpaBieHuss PoHIoM;

- [ara nuMKBUAAIMKM 3aeMINMKA, COTJIACHO BBIMHCKE U3
EI'PIOJI.

-Jlnst  meOuTopckoW  3aJODKEHHOCTH MO0 BO3MEIICHHIO
JEHEe)KHBIX CPEJICTB — JlaTa 3a4MCICHUS JOKHHUKOM CYyMMBI
noiira Ha pacyeTHbli cuet [P Ha OCHOBaHUH BBIITUCKH.
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erI[I/ITOpCKaSI 3aJ0JDKCHHOCTH I10
BbIJJa4€C MHBCCTUIIMOHHBIX I1aCB

Jlata BKIFOYCHUS IEHEXHBIX CPEACTB (MHOTO
HMYIIIECTBA), MepelaHHbIX B oruiaTy
WHBECTHULIMOHHBIX NIaeB, B umyiiecTBo [ IMD

Hara BHECEHUSA MPUXOTHOU 3aIliCH o BBIIaUE
WHBECTULIMOHHBIX MaeB B peectp [IM®D cormacHo oTyeTy
peructparopa

Kpenuropckas 3am0KEHHOCTD 110
BBIIUIATE JIEHE)KHOM KOMIIEHCAIIMH
npu MOTaIlIeHUH
WHBECTHIMOHHBIX I1aeB

JlaTa BHECeHHs pacXOAHOM 3aIlUCH O TOTrallieHUU
MaeB COTJIACHO OTYETY pPEeTUcTpaTopa

JaTa BeIIIIaTBl CyMMBI JEHEKHOU KOMIICHCALIUU 3a
nuBectuionusle man [INM® cornacHo OAHKOBCKOH BEITTHCKE

Kpenuropckas 3a105KeHHOCTD 1O
BbIJaY€ WHBECTUIMOHHBIX IacB
[MN® npu obmeHe

Hara 3aumcnenuss B I[IM®  umymectsa,
MOCTYIMUBILIETO B OIJIATy OOMEHa MacB.

[JdaTta  BHeceHHWs  NPUXOAHOM  3amUMCM O  BbLIAuYE
WHBECTUIMOHHBIX TaeB B peectp [IM®D mpu oOmene corimacHo
OTUYETYy PErUCTPATOPA.

Kpenuropckass  3aJ0/DKEHHOCTh
mepen areHTaMH 10 BbIJadye,
MOTAIICHUO u oOMeHy

WHBECTUIMOHHBIX naes [T d

JlaTta ocymiecTBIeHHUs OIEpaliy BbIIAYd U (WIIH)
MOTAlllCHUs IaeB B PEECTPe WHBECTULIMOHHBIX
naes [IM® 1o 3as1BKke areHra.

JlaTa mepeduciieHus: CyMMBI CKHIOK/Ha10aBOK areHTy u3 [IN®
COIJIaCHO OAHKOBCKOI1 BBINKCKE.

KpeauTopckas 3a0J5KEHHOCTB 110
CIIeNIKaM, MO KOTOPBIM HACTYIHJIa
HaunOoJiee paHHsIs JaTa pacueToB

[aTa nmony4eHus: JOKYMEHTa, MOATBEPKIAIOLIErO
mepexojl TmpaBa COOCTBEHHOCTH Ha  aKTHB
(menexxupie cpenactBa) k IIM® or nawma, B
OTHOUICHUU KOTOPOI'O BO3HUKAET KpPEIUTOPCKAS
3aJI0JDKCHHOCTb.

Jara ncnionnenns ob6s3arensct [IM® no gorosopy.

Kpenutopckass ~ 3a10/KEHHOCTh
nepes yIpaBISIOIEe KOMIIAHUEH,
BO3HHKIIAS B pe3ysbTaTe
UCTIOJIb30BaHUS  yNPaBISIOIICH
KOMITaHUEH COOCTBEHHBIX
JICHEeXHBIX CPEJICTB JJISl BBITLIATHI
JICHEXKHOM KOMIICHC AU
BJaCbI[aM  HMHBECTHUI[MOHHBIX
nacB npu MOTaIIeHu!
WHBECTHIIHOHHBIX TacB W (WIIH)
00MEHY MHBECTHUIIMOHHBIX 1aeB.

Mara momydyeHMss  JEHEKHBIX CPEACTB  OT
YIPaBJISAIONICH KOMITAHUW COTJIAaCHO OaHKOBCKOM
BBIITHCKE

Jlata Bo3BpaTa CyMMBI 3aJI0JDKEHHOCTH
KOMIIAaHHH COTJIACHO OAHKOBCKOM BBIITMCKE

yIpaBisAoIei

KpeanTopckas 3a10JDKEHHOCTS 110

yIjlaTe  HaJOroB M JIPYrux
00s3aTeNbHBIX  IUIATEXEeW U3
umyiecrsa [I1D

JlaTa BO3HUKHOBEHHS 00S3aTEJILCTBA 110 BBIMJIATE
Hajora ©W (WiIk) 0OS3aTCIBHOIO  ILIATEXkKa,
COTJIACHO  HOPMATHBHBIM  IPABOBBIM  aKTaM
Poccutickoit @eaepanuu v (WIN) TOTOBOPY

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

Kpenuropckas 3a10;5KEHHOCTD 1O
BO3HArPaXICHUAM YTIPABISIOMICH
KOMITaHUH,
CTENUAIN3UPOBAHHOMY

Jlata moxydeHus TOKYMEHTa, TOATBEPKIAI0NIero
BhIMOJIHEHHE paboT (okazanus ycnyr) [IU® mo
COOTBETCTBYIOILIUM JOrOBOpam WIn B
COOTBETCTBHM C TPAaBWIAMH JIOBEPUTEIHLHOTO

Hara nepeuuncieHuss CyMMbl BO3HArpakJI€HUM U pacxojioB C
pacuetHoro cyera [I® cornacHo OaHKOBCKOI BBITTHCKE
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JIETTO3UTAPHIO, ayIuTopy,
OIICHIIUKY, JUIY,
OCYIICCTBIISIONIEMY BeJCHUE
peecTpa BJIaZIENIbLIEB

WHBECTHIIMOHHBIX maeB IIM®, a
TaKXe 00s13aTeNnbCTBaM 110 OIJiaTe
MIPOYMX pacxonos,
OCYIIIECTBISIEMBIX 3a c4er
uMmyinecrsa IIM® B cooTBeTCTBUU
C TpeOOBaHUSAMH JACHCTBYIOIIETO

ynpasnenus [TAD

3aKOHOJATENIbCTBA
Hamuuue mnopsnaka omnpeneneHus pesepBa U | JlaTa IOIHOrO  MCHONB30BaHMS — pe3epBa  Ha  BBILIATY
Pesens a spary | YCIOBUA €rO OTpakeHud B 00s13aTeNbCTBaX B | BO3HArpaxaeHus. [lo OKOHYaHWM OTYETHOTO Troja Iocie
p Y| cootBerctBHM ¢ HacTOSIHMH [IpaBunaMu | BoCCTaHOBJIEHHUS HEHCIIONB30BAHHOIO  pe3epBa B
BO3HATrpakIeHUS
OnpeaeIeHUs CUHA IIN® | coorBercTBUU ¢ HacTosiuuMu [IpaBunamu onpeneneHuss CHA

[T ®D.
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IIpunoxenne Ne2.
MeToauka onpeaesieHUs CIPaBeJIMBO CTOMMOCTH
AKTHBOB U BeJINYHNHBI 005132TEJILCTB.

l. Mopneiu OleHKN CTOMMOCTH LEHHBIX OymMar
AKTHUBHBIM PBIHKOM JJisi LIEHHBIX OyMmar, JOMYIIEHHbIX K TOpraM Ha POCCHUHCKOM WJIM MHOCTPaHHOMN
Oupke, 3a HCKIIOUEHUEM OONUTalMii BHENIHMX OONUTAalMOHHBIX 3aiiMoB Poccuiickoit denepanuu;
JOJITOBBIX IEHHBIX OymMar HMHOCTPAHHBIX TOCYJApCTB; €BPOOOIHraluii HWHOCTPAHHBIX SMHUTEHTOB,
JIONITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB; IIEHHBIX OyMar MEXIyHapOAHBIX (DMHAHCOBBIX
OopraHmM3aliii mpu3HaeTcs JOCTynmHas U HaOmofaemas OupkeBasl IUIONIaKa (poccuiicKas WIN
WHOCTpaHHass OupXu u3 crnucka, ycraHoBieHHoro IIpaBumamu ompenenenus CYA), B ciydae
COOTBETCTBUS OJHOBPEMEHHO CIEAYIOIIUM KpUTEpUsIM Ha j1aty onpeneneHus CHA:
e 1ieHHas Oymara JIOMyIlIeHa K TopraM Ha POCCHMCKOW WM WHOCTPAHHOU OWpiKe, MPUBEICHHOU B
[TpunosxeHuu 4 HACTOSIIMX TPABUIT;
e HaIM4Ms 1eHbl (KOTUPOBKM) Ha JaTy OIPENEIeHMs] CIPaBEAJIMBON CTOUMOCTH (B Cllydae, eciu Ha
BCEX JOCTYIHBIX M HAOIIOMAaeMBbIX OWPKEBBIX IUIOMAAKaX ObUI HETOPTOBBIM JCHb Ha JaTy
onpenenenuss CYHA - aHanu3MpyrOTCSA JaHHBIE IOCIEAHETO TOPrOBOIO JHS Ha JaHHBIX

TJIOIA/IKAX );

® KOJMYECTBO c/eiokK 3a nmociennue 10 toproseix nuei - 10 u 6omee.
® COBOKYIHBIN 00beM crenok 3a nociennue 10 toproseix nueit mpessicun 500 000 py6neit (vnu
COOTBETCTBYIOIIMI pYyONEeBbI HKBUBANEHT Mo Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBHIHKA, €CJIM 00BEM CJIEJIOK OMPEIEIICH B HHOCTPAHHOU BaJIIOTe).
J171s OLIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar B IIeNIIX HACTOAIIUX MPaBUI OCHOBHBIM PHIHKOM

MIPU3HAETCS:

OCHOBHOI1 PBIHOK ISl ICHHBIX
OyMar B HeJIsIX HACTOSIIIUX
IIpaBua onpenenenuss CHA

ITopsiiok NpU3HAHUS PHIHKA OCHOBHBIM

° Jasi poccHMiiCKHX UEHHBIX
Oymar

- MockoBckas Oupka, ecnmi MoCKOBCKast OMpika SIBISIETCS aKTHBHBIM
PBIHKOM.

B cnywae, eciim MockoBckas Oupka HE SBISETCS aAKTHBHBIM
PBIHKOM — pOCCHfICKaH 6I/Ip)i(eBa$I miomaaka u3 4Yucjia akTUBHBIX PBIHKOB,
10 KOTOPOW OMPENEeICH HAWOONBIINH 00BEM CHCIOK B JACHEKHOM
BBIpaKeHHH 32 rociieaane 10 (ecsaTh) TOPTOBBIX JTHEH.

- [Ipu paBeHcTBEe 0OBEMa CAENOK B ICHEKHOM BBIPAKCHUH HA PA3IMUIHBIX
TOPTOBBIX  IUIOMIAJKAX OCHOBHBIM PBIHKOM CUMTAETCSl TOProBas
[UIOIIAAKa C HauOOJBLIIMM OOBEMOM CAEJIOK IO KOJMYECTBY LIEHHBIX
Oymar 3a JaHHBIN epHOJ.

o Jl1sl MHOCTPAHHBIX IEHHBIX
oymar

- MIHOCTpaHHAas OMpIKa WM POCCHICKas OMprka U3 YuClia aKTHBHBIX
PBIHKOB, TI0 KOTOPOW OMpeAeNicH HAMOOMbIINK o0 00BEM CIIEIOK IO
KOJIMIECTBY IEHHBIX Oymar 3a mocienune 10 (1ecsTh) TOproBBIX THEH.

- [Ipu oTcyrcTBumM nHDOpMannu 00 00beMe CIIEIIOK IO KOJIMYECTBY




LEHHbIX Oymar wucrmoib3yeTcs uHpopMmauus o0 o0beMe CHENOK B
JIEHEKHOM BBIpaXeHUH 3a mocieaane 10 (mecsth) TOproBeIx mHel. [Ipu
9TOM BEJIMYMHBI 00bEMa CACJOK B BaJIOT€ KOTUPOBKH MEPEBOISATCA B
pyomu mo kxypcy bamka Poccum na mary ompemenenmst CYA. Ilpu
paBeHCTBE 00beMa CACNOK Ha pa3IM4YHBIX TOPrOBBIX ILTOMIAJKAX
OCHOBHBIM DBIHKOM CYHMTAeTCsl TOProBas IUIOMIaJKa C HauOOJIBIINM
KOJIMIECTBOM CIIEJI0K 3a mocieaaue 10 (mecsaTs) TOProBeIX JHEH.

° IIpousBoansbie
¢punaHcoBBIC
(I1on)

HHCTPYMEHTBI

OcHOBHBIM pBIHKOM JuIsl poccuiickux [1DOU mpusHaeTcs cpouHbId phIHOK
MockoBckol OWpKH, Al MHOCTPaHHBIX —OUpKa, rAe ObUl MpUOOpeTeH
unu npoaan [TOU.

e Jlaa olauranuid BHEIIHHUX

00/ IMrallMOHHBIX 3aiiMOB
Poccuiickoii Denepannu,
JTOJITOBBIX  IEHHBIX  Oymar
HHOCTPAHHBIX rocyaapcTs,

eBpoOo0/IMrauuii MHOCTPAHHBIX

3MHUTCHTOB, HEHHBIX

MEKIYHAPOAHBIX (l)I/IHaHCOBbIX

OpraHusanuii

BreOupkeBoi ppIHOK.

oymar

METOAbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI'

Memoowvt oyenku cmoumocmu YeHHvIX Oymaz, 011 KOMOPvIX Onpedeiiencs

aKmueHwlii dupscesoit puinok (1-it yposens)

LleHHble 6ymaru

Iopsinok onpenesieHus CPaBeAINBOH CTOMMOCTH

[ennas Oymara
pOCCUCKOTO SMUTEHTA (B
TOM qucie
MHBECTHUIITUOHHBIC nan
poccuiickux MaeBBIX
MHBECTHUIITUOHHBIX
(hoHIIOB,
CepTU(HKATHI

JIeTTo3UTapHas pacIiucKa)

HUITIOTCYHBIC
ydacTtuid,

Jns ompeneneHust CHpaBeUIMBOM CTOMMOCTH, UCIOIBb3YIOTCSA IIEHBI OCHOBHOI'O
pbIHKAa (M3 4YMClla aKTHUBHBIX POCCHHCKHMX OWpIXK), BBHIOpaHHBIE B CIEIYIOIIEM
nopsizke (yObIBaHUSI IPHOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHUaHHS TOPrOBOW CECCHH POCCHUICKON
Oupxu Ha gpary onpeaeireHuss CYA mnpu  ycloBUHM TOATBEP)KACHUS €€
KOPPEKTHOCTH;
Ilena cnpoca,
KOPPEKTHOW, €cl OHa HaxXOAWTCS B HHTEpBAJIC MEXIy MUHHUMAaJIbHOM U
MaKCHMAaJIbHOH IIEHaMH CIIEJIOK Ha 3Ty XK€ JIaTy 3TOMH )K€ OMpxK;

OmpcAcJICHHAad Ha [JaTy OHpCACIICHUA CqA, MMPpU3HACTCA

b) cpennep3BenieHnas 1ena (WAPRICE) Ha MOMEHT OKOHYaHHs TOPTOBOWA
CeCcCHU POCCHIICKOM OMprku Ha maty onpenencanss CHA, pu yCcIIOBUH, UTO JaHHAS
IIleHa HaXOAWTCA B mpejenax crpena mo cmpocy (bid) u npeanoxenuro(offer) na
yKa3aHHYIO JaTy;

C) neHa 3akpeitusa (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOProOBOi
ceccunm poccuiickod Oupku Ha gatry onpenenenuss CYA mpu  ycnoBuu
MOATBEPXKIACHUS €¢ KOPPEeKTHOCTH; LleHa 3aKkpbITHs MpU3HAETCS KOPPEKTHOM, ecin
PacKpBITH JaHHBIE 00 00beMe TOPTOB 3a JICHh M 00hEM TOPTOB HE PaBEH HYIIIO;




Eciu na nmatry ompegenenus CUA OTCYTCTBYIOT LEHBI OCHOBHOTO DPBIHKA, IS
OTIpezieNieHNs] CTIPaBEININBON CTOMMOCTH IIEHHON OyMaru NMpUMEHSIOTCS MOJETH
OIICHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHSI.

Hennas Oymara
WHOCTPAaHHOTO 3MUTEHTa
(B TOM qucie

ACTIO3UTapHasa pacmnurcka,

nau HHOCTPAHHBIX
HUHBECTUIIMOHHBIX
(hoHITOB)

Ecnu gans  ompeneneHus CHpaBeUIMBOM CTOMMOCTH, HCIIOJIB3YIOTCS —LIEHBI
OCHOBHOI'0 POCCHUHCKOIr0 pPbIHKA (M3 YMCIa aKTHUBHBIX POCCHHUCKMX OHUPXK), TO

WCTIONB3YIOTCSl  [IEHBI, BHIOpaHHBIE B ClexymomeM Tmopsake (yObIBaHHS
NPUOPHUTETA):

a) nena crpoca (Bid) Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHHM POCCHICKOM
Ooupxxu Ha gary onpepeienuss CYUYA mnpu  ycloBHHM TOATBEPKACHUS €€
KOPPEKTHOCTH;

Hena cnopoca, omnpeneneHHas Ha paty onpegeneHus CYA, npusHaercs
KOPPEKTHOM, €CJIM OHa HAaxOIWUTCA B HUHTEPBAIEC MEXIYy MUHUMAIBHOU U

MaKCHUMaJIbHOM [IEHAMH CIENIOK Ha 3TY JKe JAaTy ITOH ke OUpKu;

b) cpenuens3BenieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHs TOPrOBOM
CECCHM POCCHICKOM Oupku Ha naty onpenenenus CUA, npu yciaoBuH, YTO JaHHAS
[IeHa HaxOauTCs B mpenenax crnpena mo cupocy (bid) u mpemmoxenuro (offer) na
yKa3aHHYIO JaTy;

C) niera 3akpeITHsa(LEGALCLOSEPRICE) Ha MOMEHT OKOHYAaHHS TOPTOBOM
ceccum poccuiickoii Ompkm Ha gaty ompeaeneans CUYA mpu  ycnoBum
HO/ATBEPKICHUS €€ KOPPEKTHOCTH.

[leHa 3aKkphITHS TPU3HACTCS KOPPEKTHOW, €CIIM PACKPBITHI JaHHBIC 00 00BEeMe

TOProB 3a JCHb n 00BEM TOPIroB HC PpaBCH HYJIO.

Ecmm AJid OopeACIICHUA CHpaBGI[J'IPIBOfI CTOUMOCTH, MHCIIOJIB3YKOTCA LCHBI

OCHOBHOI'0 HHOCTPAHHOTO PBIHKA (U3 YKCIa aKTUBHBIX WHOCTPAHHBIX OMPIK), TO

UCTIONB3YIOTCS  IICHBI, BBIOpaHHBIC B  CleAyrolieM mopsake (yObIBaHUS
MIPUOPUTETA):
a) neHa cmpoca (bid last) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCHU Ha

TOPTrOBOW IUIOMIAZIKE WHOCTpaHHOW Oupxu Ha pgaty ompexaenenuss CUA mpu
YCIIOBUH MOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha aaty onpeneneHus CUA, npusHaeTcs KOppEKTHOMH,

€CJIM OHA HaXOAMTCA B MHTEpPBaJe MEXIYy MHUHUMAIbHON W MaKCUMaJIbHOW LIeHaMHU
CZIETIOK Ha 3TY K€ JIaTy 3TOH ke OupxKu;

b) 1eHa 3akpeIThs (px_last)Ha TOProBoil IUIOIIaIKe WHOCTPAHHON OMPIKU Ha
nary onpenenerus CHA npu yCIIOBHH MOITBEPIKICHHS €€ KOPPEKTHOCTH.
IleHa 3aKkpbITHS NPU3HAETCS KOPPEKTHOW, €CIIM PACKPBITHI JaHHBIE 00 oObeme

TOPTOB 3a JIeHb 1 00BEM TOPTOB HE PaBEH HYJIIO.

Ecin nHa nary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO pbIHKA, IS
OTpeAeNeHs] CIIPaBeJIMBONH CTOMMOCTH IIEHHOW OyMmaru HCIONIb3yeM IIeHbI
OnmwKaiIero TOProBoro AHSA, MpPHU YCIOBHH, 4TO Ha aary onpenenenus CUA
TOPTOB HA MHOCTPAaHHOU OHprke He ObLIO.

B uHOM ciydyae mMpUMEHSIFOTCSI MOJICNIM OIICHKM CTOMMOCTH IICHHBIX Oymar 2-ro
YpOBHSI.




Mooenu ouenku cmoumocmu YeHHBIX 0yMaz, 0711 KOMOPBIX ONPedensiemca aKmuHblil 6HeOUPIHCesoll

PUIHOKUTIU 01 KOMOPBIX UMEIONCA HAOIl00aemble OaHHble 8 omcymcmeuu yen 1-2o yposns (2-i

yposeHs)

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

Lennas Oymara
poccuiickoro
SMUTEHTA

CopaBeyinBasi CTOMMOCTb aKIMil, 00palIalOIIUXCi HAa POCCHIICKMX H
HHOCTPAaHHBIX (OHIOBBIX OHMpKaAX, omnpeneasieTcsi B COOTBETCTBHH C
MOJ€e/JIbI0 OLEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE HCTOPHMYECKOW IEHBI
(nanee — monear CAPM). JlanHas KOppPEKTHPOBKA MNPUMEHSETCS B Ciy4yae
OTCYTCTBHA HaOMOMaeMOl IIeHBl B TedeHHe He Oosee JecsITH padoumx THe
(manee 3 ypoBeHb). [l menei OMEHKH CIPaBEIMBON CTOMMOCTH HCIOIB3YeTCS
CpaBHCHHE JUHAMHUKHU (IOXOJHOCTH 3a OIpEeIeNCHHBIH MPOMEXYTOK BPEMEHH)
aHAIM3UPYEeMOTO  (WHAHCOBOTO HWHCTPYMEHTa C JAHHAMHUKOH PBIHOYHBIX
WHINKATOPOB.

B kauecTBe ppIHOYHOTO HHAMKATOpa (OCHUYMApKa) aKIUi POCCUICKUX SMUTCHTOB
HCIIONIB3YETCS:

- unpekc Mockosckoii bupxku (IMOEX).

dopMysa  pacdera  CHOPAaBEMJIMBOM  CTOMMOCTM  Ha  JaTy  pacuera

P, =F x(1+ER))

®opmyna pacyera oxuaaeMon 1oxonHocty moaenu CAPM:

ER) =R+ (R — Ry)

Pm,

=—-1

me Pmyg
[Tapamerpsl opMys pacuera cripaBeaIuBoi croumoctu, Mmoaenu CAPM:

F, — cnopaBemiBas CTOMMOCTh OJHOW IIEHHOW OyMarum Ha JaTy
OTIpEIeTICHUS CIIPABEIIIUBON CTONMOCTH;

Pp — - HOCJICAHSAA OIIPEACIICHHAA ClIIpaBCJIMBast CTOUMMOCTDb L[CHHOﬁ 6YMaFI/I;

Pm; — 3HaueHWe pPBHIHOYHOTO HWHJIUKATOpPA HA JaTy ONpeIeTCHUs
CIIpaBe JIMBON CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOTO WHAMKATOpa HA TMPEABIAYIIYIO0 JaTy
ONpeIeTCHUS CIIPaBEITUBON CTOUMOCTH.

E(R) — oxmmaemasi JOXOTHOCTD IIEHHOM Oymaru




B — bera x03¢uIMEeHT, pacCUUTaHHBINA MO0 M3MEHEHHAM LieH (3HaueHHN)
PBIHOYHOTO MHIMKATOPA M N3MEHEHHSM LICHbI IEHHON OyMmarm;

Rm— IOXOHOCTH PHIHOYHOTO HHAMKATOPA;
R — Risk-freeRate — 6e3prckoBast cTaBKa JOXOJHOCTH.

bespuckoBass craBka [OXOJHOCTH OIpeAeNseTcs Ha JaTry OIpeaeieHus
CIIPaBEVIMBOM CTOMMOCTH. be3pHCKoBas CTaBKa MOXOTHOCTH NPHBOIUTCS K
KOJIMYECTBY KaJleHIApPHBIX JHEW MEXTy JaTaMH ee pacdera 1o ¢hopMmyIe:

R} = (Rp/365) x (T, — T,)

I'ne:
(T, — T,)— KONMUECTBO KaleHAPHBIX JHEH MEXTY YKa3aHHBIMU JaTaMu;

T,—naTa onpeaeneHus CIpaBelINBOA CTOUMOCTH;
Ty— mpeApIAyIIas qaTa OnpeAeIeHHs CIIPaBeITMBONH CTOMMOCTH.

Hns  akuMii  pOCCHMCKHX OMHTEHTOB, TOPryeMbIX Ha MOCKOBCKOH Ompike,
Oe3pucKOBasi CTaBKa JOXOMHOCTH — CTaBKa, ONpEJeleHHas B COOTBETCTBHUU CO
3HaueHHEeM KpUBOW OeckymoHHON moxomHoctu (craBka KBJ/[) rocymapcTBeHHBIX
LEHHBIX OyMar Ha MHTepBaJle B O/IMH roj. B pacuere ucnosib3yoTes:

- METOJQWKa pacyera KPUBOW OECKYMOHHOH JOXOMHOCTH TOCYIapCTBEHHBIX
oOnuraiui, onpeseneHHas MOCKOBCKOW OUPIKEi;

- JUHaMHU4YecKue napaMeTpsl G-KpUBOW MO COCTOSIHUIO Ha KayKAbI TOPTrOBBIH J1€Hb,
nyOsimKyeMble Ha oQuunansHOM caiite MOCKOBCKOM OHpIKH.

Craska Kb/l paccuntsiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYTIICHUH C TOYHOCTBIO 110 2
3HAKOB I10CJIE 3aMATON (B MPOLIEHTHOM BBIPKEHUH).

bera koaddunment -

Covariance (R,, R,

Variance (Rp,)

Pﬂ.i 1 R Pmi
B Pai_L o m

Rq

R; - TOXOQHOCTh aKTHBA;

Pa; — nieHa 3aKkphITUS aKTHBA HA JIaTy i;

Pa;_, — mpenpinymas 1ieHa 3aKpbITHS aKTHBA;

Ry, - TOXOIHOCTD PHIHOYHOT'O MHANKATOPA;

Pm; — 3HaueHNe ppIHOYHOTO HHAMKATOPA Ha JaTy i;
Pm;_, — npenapiayiee 3Ha4eHNE PEIHOYHOTO MHINKATOPa;

i=1..N, ToproBeic HH, MPEAMICCTBYIONINEC JAaTe ONPEACIICHUS CIIPaBEITHBOM




cTouMocTH. J[ms pacueTa JOXOMHOCTHM aKTHBa W PHIHOYHOTO HHIUKATOPA
(beHumapka), WCIIONB3YIOTCS 3HAYEHUS IIEHBI 3aKPBITUS H  PBIHOYHOTO
vHAWKaTOpa 3a mnocheaHue 30TOProBbIX JHEHW, MNPEANISCCTBYIONINE JaTe
OTpEICIICHHSI CITPABEIIIMBONA CTOUMOCTH.

bera xoaddumment paccunThiBaeTCA Ha ATy, NPEAMISCTBYIONIYIO J1aTe
ompeneneHusl copaBemauBoit croumoctu. Ilpu sTOoM nata pacuera beta
ko3 purmeHTa 10KHA ABIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonwzoBanuu moxenu CAPM B nemnsax pacuera bera koaddunmenta:

- ISl aKIUA POCCUMCKUX SMUTEHTOB IMPHUMEHSIOTCS 3HAUYEHUS LEHbI 3aKPBhITUS HA
MockoBckoii bupxe.

IlonyyenHoe 3HadeHue bera xkosddummMeHTa OKpyriasercs M0 MpaBHIaM
MaTeMaTHYeCKOTO OKPYTJIEHHS JI0 MATH IeCATUYHBIX 3HAKOB.

[Mokazarenu R, Ry, paccunThIBaloTCs 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipouue ycnoBusi:

[lena 3akpbITUsd aKkTHBa Ha JaTy OIPEAEJICHUS CHPAaBEIIMBOM CTOMMOCTH HE
YUYUTBIBACTCH.

[Ipy oTCyTCTBUM LIEHBI 3aKpBHITUS B KaKOW-TMOO TOProBHIH NieHb B mepuoae 30
TOPTOBBIX JTHEH, Ha Jary pacuera koadduimenrta bera, nadopmanus o 3HaUeHUH
PBIHOYHOTO MHIMKaropa (OeHuMapka) ¥ OE3pHCKOBOH CTaBKM 3a ITOT TOPTOBBIN
JICHb B MOJICTIH HE YYHUTHIBACTCSL.

IIpyn HaMMYUKM LEHBI 3aKPBITHS M OTCYTCTBHM 3HAUYEHHUS] PHIHOYHOTO MHAMKATOPA
(beHumapka) B KakoW-IIn0OO TOPToBbIi JAeHb B iepruone 30 TOproBeIX IHEH, Ha ATy
pacuera kodduumenta bera, 3HaueHnEe PHIHOYHOTO MHAMKAaTOpa (OeHUMapKa) 3a
3TOT TOPrOBBIN AEHb MPUHUMAETCS PAaBHBIM MOCJIETHEMY U3BECTHOMY.

IIpu oTcyrcTBHM 3HaueHHs OE3pMCKOBOW CTaBKM Ha JaTy pacuera, 3HaueHHue
0E3pUCKOBOI CTABKH 3a TOT JICHb IPUHUMAETCSI PABHBIM TTOCIIETHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHS OCHOBaHHWH s mpumeHeHuss monenn CAPM nmo nmaTer
MpeKpalieHns OCHOBaHUM s mpumeneHuss mogenu CAPM  wucnonb3yercs
nH(pOpMAIUS TOJBKO TOW OMpXKH, KOTOpas OINpeleieHa Ha JaTy BO3HUKHOBEHUS
ocHoBaHUi s npumeHenus moaenun CAPM. K takoi mH(boOpManuu OTHOCHUTCS
ClIeTyroIye 3HaYeHus:

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

B cimydae oTCyTCTBUS 1IEH CIIpaBeIMBAsi CTOUMOCTE OTIPEAeIIIeTCsS Ha 3 M YPOBHE
OILIEHKH




Ilennsle Oymaru
MHOCTPAaHHBIX SMHTCHTOB
(B TOM quciue

JIETIO3UTAPHBIE PACIIUCKH,

nau WHOCTPaHHBIX
WHBECTUIIMOHHBIX
($hoHI0B)

CnpaBeyinBasi CTOMMOCTh AKIWi, O00OpamIalOIMXCA HA POCCHHCKUX H
HHOCTPAHHBIX (OHIOBBIX OUPIKAX, oNpee/isieTcs B COOTBETCTBUM € MO/E/IbI0
OLlCHKH, OCHOBAHHOH HAa KOPPeKTHPOBKe MCTOPHYECKON IeHbI (Hajtee —
monesab CAPM). JlaHHas KOPpPEKTHPOBKA IMPHUMEHAETCS B CIydae OTCYTCTBHA
Ha0II0JaeMOH TIeHBI B TeUeHHe He 0oJiee IecsATH pabounx aHel (manee 3 ypoBEHB).
st nenel OLEHKU CIIPaBEJIMBOM CTOMMOCTH MCIIOJIB3YETCSl BapHaHT AJIs aKLIUH

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

B kadecTBe ppIHOYHOTO HHAKWKaTOpa (OeHUMapKa) aKIMi HHOCTPAHHBIX YMUTEHTOB
UCTIONIBb3YeTCsl MHACKC OMP)KH, Ha KOTOPOM OIpeiesieHa CIIpaBeUInBas [IeHa YPOBHS
1 uepapxuu crpaBeUIMBOM CTOUMOCTH Ha JaTy, IPEALIECTBYIOLIEN naTe
BO3HUKHOBEHMSI OCHOBaHUH /715l mpuMeHeHus mojenu CAPM.

Juia aknuii MHOCTpaHHBIX DMHTEHTOB B KadecTBe OE3pHUCKOBOWM CTaBKH

JIOXOJTHOCTHU IpuMeHsieTcst ctaBka LiborlY.
[Tpu ucnonws3zoBanuu moaenu CAPM B nensx pacuera bera koaddunumenta:

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

O0nuranus POCCHUCKUX
sMuTeHTOB, OOIMranus
BHEIITHUX

OOJIMTaIlMOHHBIX 3aiiMOB
Poccuiickoit ®@enepannu;

Honrosas nienHast Oymara

B nopsinke yoObiBaHUS IpHOpHUTETA:
Tompson Reuters (Refinitiv)
Hena, paccuntannas HKO AO HP/I

B cny4yae orcyrcTBHs I1ieH B WH(pOpMAaNMOHHOW cucTeme Tompson Reuters
(Refinitiv) mu6o uensl, paccunrannoit HKO AO HPJI, B CBsI3u ¢ HETOPTOBBIM

HMHOCTPATHEIX IHEM OWpX, MO UTOraM TOProB Ha KOTODPBIX ONpEAEsIeTcsl LeHa 3aKpbITHA, TO

roCyAapets, JUTS LEJIeN OIIpEeNIeNIeHNs CIPaBEeININBOl CTOMMOCTH aKTUBOB HCIONIB3yeTCs LIEHA

EBpooOuranus 3aKpBITUA MMOCIETHETO TOPrOBOTO JHS.

WHOCTPAHHOTO 3MHTEHTA;

Lennas Oymara

MEXYHapOIHON

(mHAHCOBOM

OpraHu3alMH.
NuBecTuyionHsIe nau | pacueTHas CTOMMOCTb, PACKpBITast / MPEIOCTaBICHHAs yNPAaBISAIOMIEH KOMIIaHUEH
POCCHICKUX naeBpiX | [IMD/ WUMOTEYHOrO MOKPBITHS, B CPOKH, NPEIYCMOTPEHHBIE HOPMATHBHBIMHU
WHBECTULIMOHHBIX (OHIOB, | akTaMu banka Poccun. B ciaydyae OTCYTCTBUSI PacKpBITHIX —YIpaBIISIOLIEH
UIOTEYHBIE  CePTH(UKATH | KOMIAHUEH TaHHBIX O PACUETHON CTOMMOCTH, IPUMEHSETCA 3-i YpOBEHb OLIEHKH
y4acTust

Mooenu oyenku cmoumocmu yeHHvIX Oymaz, Onsa KOMOPyIX He Onpedensiemca AKmueHbvlil PolHOK U
omcymcmeyom naoaroaemvle oannsle (3-i yposenv)

Llennnle Oymarn

HOPHI[OK onpeaejieHust cnpaBezumBoii CTOMMOCTH




Lennas Oymara poccHHCKHX
SMHUTEHTOB U IIeHHas Oymara
MHOCTPaHHBIX SMUTEHTOB

Jns obnuraumii poCCHMCKMX SMUTEHTOB M MHOCTPAHHBIX DMUTEHTOB, a TaKKe
MHOCTPAaHHBIX JIOJIEBBIX IIEHHBIX OyMar MOJelb OIEHKH B COOTBETCTBHU C
[Tpunoxxenuem 5.

B ciiydae HEBO3MOXXHOCTH TPOW3BECTH OIECHKY IO YKAa3aHHBIM MOJEISIM IS
OIICHKU CIIPaBEUIMBOM CTOMMOCTH HCHOJB3YETCSl I[€HA, HA OCHOBAHMU OTYETa
OIICHINIMKA, COCTABJICHHOTO HE paHee 6 MecsIeB 0 maTel onpenencHus CUA.

HNHBecTUIIMOHHBIE nau
POCCHUMCKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIIOTEYHBIE  CePTU(UKATHI
y4acTus

OLICHKA, HA OCHOBAHMH OTYETa OLCHIIMKA, COCTABIEHHOTO HE paHee 6 MecsAleB 10
natel onpenencHus CUA.

Mooenu OUECHKU cmoumocmu YeHHblX 6y.uaz, no Komopsim 0npe0eJ1eH AHANO2UYHBLI AKMUE

ennbie Oymaru

ITopsinok onpeneneHnsi CnpaBeaIuBOH CTOMMOCTH

llennas Oymara sBIseTCS
JOINIOJTHUTCJIbHBIM
BBIITYCKOM

Jnst oneHKHM IeHHOW OyMarw WCITONB3YyeTCsl IIeHa BBINMYCKa (aHAIOTHYHOTO

aKTHWBa), IO OTHOIIEHHIO K KOTOpPOMY JIAHHBIH  BBIMYCK  SBJSETCS

JTOTIOJTHATENBHBIM, ONpe/elieHHas Ha aaty onpeneneHuss CUA B COOTBETCTBUU C
MOJEISIMH OIIGHKH CTOMMOCTH IIGHHBIX OyMmar, JUisi KOTOPBIX OmperesieH

AKTUBHBIA PBIHOK.

CrpaBeanuBasi CTOMMOCTh  OIpENENsieTcd COTJIACHO 3TOMY TOPSJIKY 10

BO3HUKHOBCHUS CHpaBeI[HI/IBOI‘;I CTOUMOCTHU HCHHOI71 6YMaI‘I/I JOIIOJIHUTCIIBHOT'O
BBIITYCKa.

Lennas Oymara,

nproOpeTeHHas npu

pa3MereHun

I_[eHa pa3MCUICHU. C JAAaThl IOABJICHUA LICH, MO3BOJIIIOMNIUX ITPOU3ZBCCTHU OLICHKY

o  JaHHbIM  aKTUBHOI'O OCHOBHOI'O  PBbIHKA, ClipaBeajinBasi  CTOUMOCTH

OTIpeIeNsIeTC st B o0brmrem MopsIZIKe.
[Ipu otcyrcTBHM yKa3aHHBIX IeH B TedeHne 10 paboumx 1HEH C JaThl
pa3MelIeHns MOXET MPHUMEHSAThCS II€HAa pa3MeIIeHHsd, CKOPPEKTHPOBAaHHAsS
IIPONOPLIMOHAJILHO HAa M3MEHEHHE KIIIOYeBON cTaBkuM baHka Poccum 3a 3TOT
HEPUOL.

Haumnas ¢ 11 gust cnpaBeuinBasi CTOMMOCTE OTIPEAEISieTCs] B 00IIEM MOPSAIKE IO

METOAHUMKE B COOTBETCTBHUHU C HACTOAIIUM HpI/IJ'IO)KeHI/IGM.

Llennas Oymara,
MIOJIyUEHHasi B peE3yJbTaTe
KOHBEpPTallUd B HEE JPyrou
LIeHHOW OyMmarm (MCXOJHOM

LEHHOH Oymarn)

st OIlCHKHM IIEHHOW OyMaru, MCIOJIb3yeTCsl IIeHa HCXOJHOM IIeHHOW Oymard,
onpeneneHHas Ha gaTy onpenencHuss CUA B COOTBETCTBHH ¢ MOJEISMH OIICHKH
CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPhIX  ONpEJeNieH AaKTHBHBIA PBIHOK,
CKOPPEKTUPOBAaHHAS c y4eTOM Koa(dumeHTa KOHBEpTaLUU.
Ecnu HEBO3MOXKHO OTIPENEIUTh B COOTBETCTBUU C MOMEISIMHU OIICHKHA CTOMMOCTH
IIEHHBIX OyMmar, mis KOTOPBIX OTPEJCICH aKTHBHBIA PBHIHOK, IIEHY HCXOJIHOHN
neHHoW Oymarm Ha pnaty omnpezaeneHus CYA, wucnonb3yercs CIpaBeaInBas
CTOMMOCTh HMCXOIHOW IICHHON OyMmarw, ompejesieHHas Ha JaTy KOHBEPTallWH,
CKOPPEKTHUPOBAaHHAS c YIETOM ko3 purmenTa KOHBEPTAITHH.

CnopaBennuBas CTOMMOCTH OIPEACNSETCS COTJIACHO 3TOMY IMOPSIKY Ha JaTy
orieHkn. Co CIIETyIOMIEeH ATkl CIIpaBeUIHBas CTOUMOCTH OINPEAEIIICeTCS B 00IeM




NopsIZIKe.
e CropaBemMBOH CTOMMOCTBIO aKOWi ¢ Oonblrel (MEHBIIECH) HOMHHAITBLHOMN
CTOMMOCTBIO, IPU3HAHHBIX B pe3yjibTaTe KOHBEPTAIMM B HUX MCXOAHBIX aKIWH,
ABJISIETCSL  CNIpaBeIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX  aKIHH.
* CrpaBeyIMBOM CTOMMOCTBIO aKIIUH TOW K€ KaTeropuu (THIA) C HMHBIMH
MpaBaMH, TPWU3HAHHBIX B DPE3yJbTaTe€ KOHBEPTAIIMA B HHUX HCXOIHBIX aKIIWH,
ABJISIETCS CrpaBeaJIuBast CTOMMOCTD KOHBEPTHPOBAHHBIX AKIHH.
* CrpaBelIMBOl CTOMMOCTBIO aKIMid, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUH
mpu  ApoOJeHWH WCXOMHBIX aKIWd, SBIAETCS CIpaBeAINBasi CTOMMOCTD
KOHBEPTHPOBAaHHBIX  aKIWH, JleleHHas Ha  Kod(QQHUUUEeHT  IpoOieHus.
* CrpaBeljIMBOl CTOMMOCTBIO aKIMid, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUH
MpH  KOHCOJUJAIMK WCXOMHBIX AaKIUi, SBISETCS CIpaBeIJINBas CTOMMOCTD
KOHBEPTHPOBAHHBIX AaKIWH, YMHOXXEHHass Ha KO3((UIIMEHT KOHCOIUAAIINH.
e CnopaBeyIMBOM CTOMMOCTBIO aKIMKA WIM OOJMralii HOBOTO BBINyCKa,
MPU3HAHHBIX B PE3yNIbTaTeé KOHBEPTAIMM B HUX KOHBEPTHPYEMBIX HMCXOJHBIX
[EHHBIX OyMar, SBISIETCS CIPaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jieieHHast Ha KOJIMYECTBO aKMid (00JIMTaluii), B KOTOpoe KOHBEPTUPOBaHA
oJlHa KOHBEpTHpYeMast [eHHAas Oymara.
» CrpaBe/UIMBOI CTOMMOCTBIO aKIii, MPU3HAHHBIX B Pe3y/IbTaTe KOHBEPTAINH B
HUX HMCXOJHBIX aK[Wi TpH peopraHu3alud B (OpMe CIUSHUS, SBISACTCS
CripaBe€ajiiBasi CTOMMOCTb KOHBCPTHPOBAHHBLIX HECHHBIX 6YMaF, YMHOXCHHAA Ha
KO3 UITHEHT KOHBEPTAaIINH.
* CopaBeqyIMBOM CTOMMOCTBIO aKIMl BHOBb CO3JAaHHOTO B pE3yJbTare
peopranuzanuu B GpopMe pasJielieHUsI MM BBIICICHUS aKIIMOHEPHOTO OOIIEeCTBa,
MPU3HAHHBIX B pe3ylbTaTeé KOHBEPTAIlMM B HUX HWCXOJHBIX aKIWH, SBISETCS
CIIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUi, eieHHas Ha K03 dummreHt
KOHBepTaMu. B cnydae, ecnmu B pe3ynbTare pasfelieHHss WM BbIICICHUS
co3maeTcs JABa WIM Oojlee aKIUOHEpHBIX oOmiecTtBa, Ha KOIDQPUIMEHT
KOHBEPTAllMU JENUTCS  CIPaBEJIUBAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIWH,
YMEHBIICHHass MPOMOPLUUOHAILHO  JIOJIE HMMYIIECTBa  PEOPTaHHM30BAHHOTO
aKIMOHEPHOTO 00IIeCTBa, MEPEJAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3AaHHOMY B
pe3ynbTaTe pasaeneHus W BBIJICJICHUSI.
* CmpaBemuBas CTOMMOCTh aKIMKA BHOBb CO3JAaHHOTO B  pe3yibTare
peopranuzaiui B QopMe BbIJICIEHHUs] aKIIMOHEPHOTo 00IIecTBa, MPU3HAHHBIX B
pe3yibTaTe WX pachpeleNieHus] CpeAd akKIHMOHEpOB  PEOPTaHU30BaHHOTO
aKIMOHEPHOTO o0rIecTsa, CUHTAETCS paBHO HYITIO.
* CrpaBeasuBOM CTOMMOCTBIO OOJNHTaIiii HOBOTO BBINMYCKA, NPHU3HAHHBIX B
PE3YILTATE KOHBEPTALIMM B HHUX HCXOIHBIX 06eranm71 Impu peopraHusanin
SMHTEHTa  TakuX  oOnuraumii,  ABISETCSs  COpaBelIMBas  CTOMMOCTD
KOHBEPTHPOBAHHBIX OOJIUTAIHH.

B cnydyae HEBO3MOXKHOCTH IMPOM3BECTHU OILIEHKY IO YKa3aHHBIM MOJIENSAM JUIs
OLICHKHU CHpaBeZIHPIBOfI CTOUMOCTH MOXKET TaKXEC HCIIOJIbB30BATBCA OTYET
OLICHILIMKA.

Mooenu ouenku cmoumocmu YeHHbIX OymMaz npu HATUYUU KPUSUCHOU CUMYAUUU HA POHO0B80M PbIHKE

Lennbie Oymaru

Iopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

lennass Gymara poccHHCKHX
SMUTEHTOB U IIeHHas Oymara
HWHOCTPaHHbBIX SMUTEHTOB

[Mpu HANMMUYMKM KPU3KCHOW CUTyalli Ha (DMHAHCOBOM PBIHKE, BHI3BAHHOW B TOM
YHcIie HEPBIHOYHBIME (haKTOpaMH, TIPU OTPEICIICHIH CIPABEUINBOW CTOMMOCTH
LIEHHBIX OyMmar, pacropsbKeHHE KOTOPBIMU HOpUAMYECKH W (Win) (DaKTHYSCKH
OTPaHWYEHO WM HEBO3MOXHO B CBSI3W C BBEJCHUEM OTPAaHHYUTEIHHBIX MEp B




OTHOLIEHUHU TpaxaaH Poccuiickoit denepanuu poCCUUCKUX IOPUTUYECKUX JIHII,
WCTIONB30BaHNE WMCXOJHBIX NAaHHBIX MPOWCXOIUT C YYETOM BIHSHUSA, KOTOPHIE
OKa3aJld JaHHbIC MEPBHI.

KoppekTnpoBka HCXOAHBIX JAHHBIX OCYIIECTBISIETCS O (hopMyIIe:

ECL=EAD* LGD, rne
EAD (Exposure at Default; cymma, nmogsepikeHHasi KpeIMTHOMY PHUCKY) — OLIEHKa Ha
OJIHY LIEHHYIO OyMary, pacKpbITas/paccuuTaHHasi OMpikeit/MH(pOPMALMOHHOM CHCTEMOM/
JF00BIM MHBIM HCTOYHHKOM

LGD—oxuaaemblit ypoBeHb NOTEPH (B MPOLCHTAX)

ECL- oxupmaemasi cipaBeisIiBasi CTOUMOCTb C YUETOM BEJIMYNHBI YOBITKOB Ha OJTHY
LEeHHYI0 OyMary (OKpyrJsercs 10 7 3Haka 1ocJje 3arsiTon).

ITpaBuna onpenenenus LGD omuchIBaloTCs OTAENBHO JUI KaXKI0TO aKTUBA ITyTEM
COCTaBJICHUS] MOTUBHPOBAHHOI'O CYXJIEHHsI, KOTOPOE MOKET COAEPKATh UHANBUAYAIBHYIO
METOJUKY CYXKACHUN U NOIYIIEHUN IS KaXKI0T0 aKTUBA..

3agokeHHOCTD O caeaxkam PEITIO

CupaBenjmBas
CTOMMOCTH

CripaBe/yinBasi CTOUMOCTh KPEAUTOPCKON/I€OUTOPCKON 3a/I0JKEHHOCTH IO JIOTOBOPaM
PEIIO onenuBaetcs B pazMepe COOTBETCTBEHHO ITOJyYCHHBIX/TIEPEIaHHBIX JEHEKHBIX
cpeactB mo mepBoi yactu goroBopa PEIIO mo mMomeHTa MCHOSHEHUS BTOPOWM YaCTH
norosopa PEITO. Ecnu crouMocTs neHHbIX Oymar mo BTopoi uactu porosopa PEIIO
CKOPPEKTUPOBaHAa Ha CyMMY BBIIUIAT JOXOAOB IO LIEHHBIM OyMaram, nepeiaHHbIM IO
noroBopy PEIIO, wnm cymMMy HMHBIX BBIIJIAT, OCYIIECTBISEMBIX B paMKax JOTOBOpa
PEIIO, To pacuer CHOpaBeAJMBOM  CTOMMOCTH  KpPEAMTOPCKON/IeOMTOpPCKON
3an0mkeHHOCTH 1o porosopy PEIIO ocymecTBisieTcs ¢ y4eTOM COOTBETCTBYIOIUX
BBITIJIAT.

IIpousBoaHbie (pMHAHCOBBLIC HHCTPYMEHTHI (Aasee — [IDH)

CnpaBeajmBas
CTOUMOCTH

CrpaBe/yinBasi CTOMMOCTh (JHAHCOBBIX HHCTPYMEHTOB 110 (PHEOUEPCHBIM M OMIIHOHHBIM
JoropopaM (KOHTpakTaMm), HE IpelyCMaTpUBAIOIIMX IIOCTaBKy 0a30BOr0 aKTHBa,
MIpU3HAETCA PaBHOW CYMME PacueToB 10 BapHALMOHHOW Map)ke U OTPa)KaeTCsl B COCTaBE
JIEHE)KHOTO OCTaTKa Ha cueTe Opokepa B BHI€ HETTO-PACUETOB.

CrpaBemniuBasi CTOMMOCTh (DMHAHCOBBIX HHCTPYMEHTOB 110 (DBIOYEPCHBIM U ONIIIHOHHBIM
moroBopaM  (KOHTpakTaMm), TIPEeIyCMaTPHBAIONIMX TIOCTaBKy 0a30BOTO  aKTHBa
MIPU3HACTCS:

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

JAEHEKHBIE CPEJACTBA HA CYHETAX, B TOM YUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CYUETAX,

OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. [IN®

Cl'lpaBe}IJ'lHBaﬂ CTOUMOCTH CHpaBG,ZLJ'H/IBaSI CTOMMOCTb JCHCKHBIX CpPCACTB Ha CUCTAaX, B TOM 4YHCJIC Ha

TPaH3UTHBIX, BATIOTHBIX CUETaX, OTKPBITHIX Ha yIpaBisdromylo kommanuio J1.VY.
[MN® ompenensieTcss B CyMMe OCTaTKa Ha CUYETaX, OTKPBITHIX HA YMPABISIOIIYIO




komnanuio J1.Y. TTNO.

CnpaBennnBaﬂ CTOMMOCTD aKTHBA, IIPYU BOSHUKHOBCHHUHU IIPHU3HAKOB O6eCHeHeHI/I5{,
KOPPCKTUPYETCA B COOTBECTCTBUU C MOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JAEHEXHBIE CPEJICTBA BO BKJIAJIAX

CnpaBezumBaﬂ CTOMMOCTb AOCHEXKHBIX CPEACTB BO BKJIaJaX, B TCYCHHE MaKCHUMaJIbHOI'O CpOKa,
npeaAyCMOTPECHHOTO JOTOBOPOM, ONPCACIIACTCA:

- B CyMME OCTaTKa ICHEXHBIX CPEICTB BO BKJIAaJ€, YBEJIMUCHHOM HAa CyMMY IPOLICHTOB,
paccunTaHHbIX Ha naty ompexaeneHus CYUA mo craBke, NMpeayCMOTPEHHON IOTOBOPOM,
€CJIM CPOK HOralleHns BKJIAIA «10 BOCTPeOOBAHHU,

- B CyMME OCTaTKa JEHEKHBIX CPEICTB BO BKIAJE, YBEIMYEHHOH Ha CyMMY IpOLICHTOB,
paccunTaHHbIX Ha naTy onpeaeieHus CHA mo craBke, IpeAyCMOTPEHHOM TOTOBOPOM IS
yAepKaHUA JCHEXHBIX CpEeICTB BO BKJI3J€ B TEUYEHHE MAaKCUMAJIbHOTO CpOKa,
HPEeIyCMOTPEHHOT'O OTOBOPOM, €CJIM CPOK NorameHusi Bkjiaaga He osee 365 (Tpucra
HIeCThJAECAT NSATh) AHell M CTaBKa IO J0roBOPY COOTBETCTBYET PbIHOYHOI Ha JaTy
onpeseneHuss crpaBeauBoil cromMmocTd. (CTaBka MpHU3HAeTcs pPBIHOYHOM, eciu
JETIO3UTHBIN BKJIaJ pa3MelieH B OaHKe, KOTOPBIi BXoauT B [lepeueHb cHCTEMHO 3HAYMMBIX
KpEeOUTHBIX  OpraHM3alnMd, yTBEpkAcHHbIM bankoM Poccnm Ha  OCHOBaHWH
MeTosuKd, «O MEeTOJUKEe OIpeNeleHHs CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpTraHH3alui
», U ONyOJMKOBaHHBII Ha caiite banka Poccurt WWWw.CDr.ru mo coctosiHMIO Ha JAaTy
[IEPBOHAYAJILHOrO Npu3HaHusA. Wiy ecin oHa HaXOAWTCSA B MpeleNax I'paHUl] Auana3oHa
BOJIATUJIBHOCTH, ONPEAETICHHOTO B COOTBETCTBUU C [IpuioxxeHnem Neb;

- B CyMMeE OINpE/eIeHHON C MCIOJBb30BaHHEM METOJla MPHUBEJCHHON CTOMMOCTH OYAyIIUX
JICHEXKHBIX TOTOKOB C HCHOJIb30BaHWEM CTaBKU JucKoHTHUpoBanus (IIpunoxenune 6) B
UHBIX cJIy4yasixX Ha aaty onpeneneaus CHA.

B cnyuae BHeceHUs U3MEHEHHS B YCIIOBHUS OIpEJIEIeHUsI CpOKa JOTOBOpa MaKCHMAaIbHBIH

CPOK OTpeesieTcs] B COOTBETCTBHHM C M3MEHEHHBIM CPOKOM BKJIaja, JCUCTBYIOIIMM Ha ATy
onpenenenus CHA npudeM HaKOIUIEHHE CPOKA BKIIAfa, HE IIPOUCXOINT.

CrpaBeanuBasi CTOUMOCTh aKTHBA, IPH BOZHUKHOBEHUH IPU3HAKOB 00€CIICHEHHS, KOPPEKTUPYETCS
B COOTBETCTBMH C MOPSAKOM, yKa3aHHBIM B lIpuioxxennu 7.

JAEBUTOPCKASA 3AJOJIZKEHHOCTD ITO ITPOHEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTHYHOMY/ITOJTHOMY INIOTAINEHUIO SMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJII'OBBIM HEHHBIM BYMATI'AM

OneHka CHpaBeAIMBOM  CTOMMOCTH  JeOMTOPCKOM  3a/JI0JDKEHHOCTH  T10
NPOLEHTHOMY (KYHOHHOMY) [JOXOAY IO [JOJrOBBIM LEHHBIM Oymaram
OTIpeIeNIAeTCS B CIIEAYIOIIEM MOPSAKE:

a) B pasMepe, OIpENEICHHOM Ha JaTy HAacTyIUIEHHUS CPOKa HCIIOJHEHHUS
COOTBETCTBYIOILETO 0053aTeNbCTBAa (JaTy MCTEUEHUS KYHNOHHOIO IEpuojaa) B
COOTBETCTBHUM C YCJIOBUSAMM BBIIIYCKA LIEHHOM OyMaru, U UCXOIs U3 KOJIMYECTBa
IIEHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOHW IaThl 10
HacTyIUIeHUs: HauOoJiee paHHel U3 Jar:
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- (haKTHUECKOTO HCIIOITHEHHUSI SMUTEHTOM 00sI3aTENbCTBA,;

- ncredenuss 7 (Cemu) pabouymx MAHEW C JaThl HACTYIUIGHHS CpOKa
WCTIOJIHEHHS 00s13aTenbCcTBa pocCHcKuM aMuTeHTOM, 10 (Hdecatn) pabounx nHe
C JarThl HACTYIUIEHHS CpOKa WCIIOJHEHHUS 0053aTeNbCTBa HWHOCTPAHHBIM
3MHUTEHTOM;

KynoHHBI# 10X0/1, BRIpOKSHHBIN B BAIIOTE, IEPECUUTHIBACTCS B PYOIIH 1O
kypcy LIb P® Ha nary pacuera CHA Ha 1 nieHHy0 OyMary u OKpyrisieTcs 10 8-ro
3HaKa MOCIIEe 3asATOM.

OneHka cCHpaBeIMBOM  CTOMMOCTH  AECOMTOPCKOW  3aZO0JDKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY TIOTAIIEHUIO SMUTEHTOM OCHOBHOTO JIOJra IO JOJTOBBIM
LIEHHBIM OyMaram OmpeNeNsieTCsl B CICAYIOIEM MOPsIKe:

a) B pa3Mepe, ONPENEIEHHOM Ha JaTy HAacTyIJIEHUA CPOKAa HCIIOJHEHUS
COOTBETCTBYIOIIETO 0053aTeNIbCTBA B COOTBETCTBHM C YCIOBHSMH BBIITyCKa
LIEHHOM OyMaru, ¥ MCXOAs U3 KOJIMYECTBA LICHHBIX OyMar Ha AaTy HACTYIUICHHS
YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 0 HACTYIUIEHHUs HanOoJiee paHHeH u3 aaT:
. (haKTHUECKOTO MCIIOTHEHUSI SMUTEHTOM 00513aTEIbCTBA;

. ucreuennss 7 (Cemu) paboumx pAHEHl ¢ JaThl HACTYIUICHHSI CpOKa
WCTIOJIHEHHS 00s13aTeNbCcTBa pocCHicKuM aMuTeHTOM, 10 (Hecsatn) pabounx nHei
C JaThl HACTYIUIEHMS CpOKa MCIIOJHEHHUs 0053aTeIbCTBA HMHOCTPAHHBIM
SMUTEHTOM,;

CnpaBennnBaH CTOUMOCTDH aKTHBA, ITPU BOSHUKHOBCHUU IIPHU3HAKOB OGGCHGHGHI/ISI,
KOPPEKTUPYETCA B COOTBECTCTBUH C IIOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

JAEBUTOPCKASA 3AJOJIKEHHOCTD 110 BBIIIVIATE IUBUJAEH/1IOB ITIO AKLIUAM,
JOXOJA 11O JEITO3UTAPHBIM PACIIMCKAM

OrieHKa CIpaBeIMBONH CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH IO BBIILIATE
JMWBHUJICHIIOB TIO aKIMSIM, JOXOJa IO JIETIO3UTAPHBIM PACIHCKAM OIPEICIISIeTCS
HCXOA U3:

- KOJIMYECTBA aKIHMi1/JeTIO3UTAPHBIX PACIIMCOK, YYTEHHBIX Ha CUETE IO
IIN® Ha naTy, Ha KOTOPYIO ONPENENSIOTCS JIMLA, UMEIOIINE MPaBO HA MOITy4YEeHHE
JTUBUCHJIOB (1I0X0/1a) U

- OOBSIBICHHOTO pa3Mepa JWBWACHAA (JI0X0J1a), MPUXOAAIIETOCS Ha OIHY
[EHHYI0 OyMary COOTBETCTBYIOLICH KaTeropuu (THIa) ) 3a BBIYETOM HAJIOTOB M
cOOpOB B ciTydae, €ciy 3TO IPUMEHNUMO.

- ITo ¢axTy mocTynieHns: IMBUICHI0B/I0X00B Ha cueTa PoHIa B pa3Mepe
C YY€TOM CyMMBI HaJjlora, OTJIMYAIOIIETrocs OT paHee MPU3HAHHOTO, Y IpaBJIstoas
KOMITaHUsI KOPPEKTHPYET pa3Mep KpeAUTOPCKOH 3a/10JDKEHHOCTH.

CHpaBCI[HI/IBa}I CTOMMOCTBb aKTHBA, IIPU BOSHUKHOBCHUH IIPHU3HAKOB OGCCHCHGHI/IH,
KOPPCKTUPYETCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JAEBUTOPCKASA 3AJOJIZKEHHOCTD IO TOXOJAM MHBECTUIIMOHHBIX ITAEB
A ® U TAEB (AKIIA) THOCTPAHHBLIX MHBECTUIIMOHHBIX ®OHIOB, ITAU
KOTOPBIX BXOJAT B COCTAB UMY ECTBA ITU®, ITO IOXOAAM OT JOJIEBOI'O
YYACTUA B YCTABHOM KAIIUTAJIE

OueHka cnpaBeJJIUBOIl CTOMMOCTH AE€OMTOPCKOM 3al0/DKEHHOCTH IO J10XOAaM
naes [IM® w masm (akmusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHJIOB, Mau
KOTOpPBIX BXOJAT B cocTaB uMmyiectsa [IU® onpenensercs us:




- KOJIMYECTBa MaeB MAacBbIX WHBECTUIIMOHHBIX ()OHIOB WM NaeB (aKIHii)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (OHIIOB, YITEHHBIX Ha cdere jerno [T D;

- 0OBSIBICHHOTO pa3Mepa AWBUACHAA (0X0Aa), MPUXOAALICTOCS Ha OAUH
naii maeBoro WHBECTHMLUMOHHOTO (OHAAa WIM Tal (aK{ui0) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHJIA, Tal KOTOPBIX BXOJAT B cocTaB umytiectsa [TN®.

[lo dakty moctynieHus: AMBUACHAOB/I0X0A0B Ha cueta PoHza B pazmepe
C YYETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCS OT paHee NPU3HAHHOTO, Y ITPaBIIIOIAs
KOMITAHUS KOPPEKTUPYET pa3Mep KPeIUTOPCKOM 3a10JKEHHOCTH.

Ouenka CHpaBC,Z[JIPIBOﬁ CTOMMOCTH ,Z[CﬁHTOpCKOﬁ 3aJ0JDKCHHOCTH 110
A0xodaM OT JOJIEBOIO y4YaCTHUs B YCTaBHOM KaIlUTAJIC OIIPCACIIAIOTCA B CyMME
OOBSIBIICHHOTO JA0X0Ja Ha JOJIO BJIIaJACHUA.

CHpaBCI[J'II/IBaSI CTOUMOCTD aKTHBA, IIPYU BOSHUKHOBCHHHU IIPHU3HAKOB 06CCHCHCHI/IX,
KOPPEKTUPYETCA B COOTBETCTBUH C IIOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

AEHEKHBIE CPEJICTBA, HAXOJIAIIUECHA Y TIPO®PECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMAT

CHpaBCI[J'II/IBaSI CTOMMOCTb ACHEKHBIX CPEIACTB, HaAXOOAIIUXCA Y 6p01<epa
OIpeACIACTCA B CYMME OCTaTKa Ha CIICIIUaJIbHOM 6p01<epc1<0M CUCTC.

CrpaBeaniuBasi CTOMMOCTh aKTHBA, IPH BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBUM C TIOPSAKOM, YKa3aHHBIM B [Ipunokenun 7.

3AJ0JKEHHOCTH ITO CJIEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA
YCIOBUAX T+ (ITPU HECOBITAIEHUH JATBI IIOCTABKH BAJIIOTHI,
OIIPEJEJIEHHOM YCJOBUSIMH JIOTOBOPA C JATOM 3AKJTIOYEHUS JOTOBOPA
MO NOKYIIKE/ITPOJAKE BAJIFOTHI)

CripaBeayiuBasi CTOMMOCTb 33JI0JDKEHHOCTH 10 CJIENTKaM C BATIOTOM, 3aKITFOUCHHBIM
Ha ycinoBusx T+, ompenensercs B pa3Mepe pPasHHULBI MEXKIy TEKyIIEH
CTpaBeIJIMBON  CTOMMOCTBIO  BAaJIOTHI, SIBISIOMICHCS TPEAMETOM  CJ/ICJIKH,
BeIpakeHHONH B BamoTe ompeneneHuss CUYA TIMD, U CTOMMOCTBIO BaIOTHI,
3a()MKCUPOBAHHOW B JIOTOBOpE Ha JaTy WCIIOJHEHHS CACJKH, BHIPAXKEHHOH B
Bamore omnpegeneHus CYUA IIM® no kypcy BamroThl, yYCTaHOBJIEHHOMY B
IIpaBunax onmpeneneuust CHA.

B cnyyae monoxuTenbHOM pasHUIBI, CAENKAa NPU3HAETCS B COCTaBE AKTHUBOB
(mebuTopcKast 3aI0JKEHHOCTh) y MTOKYTATENst/ B COCTaBe 00s13aTeTBCTB
(xpemuTopcKas 3a0JDKEHHOCTh) Y TIPO/IaBIa, OTPHUIATEIBHONW pAa3HHUIBI - B
cocTaBe 0053aTeNbCTB (KPEeAUTOPCKAsl 33]J0OJPKEHHOCTE) Y TIOKYTATeNs/B  COCTaBe
AKTUBOB (JIeOUTOpCKast 33]JOJDKEHHOCTD) Y IPO/IABIIA.

CropaBeanuBas CTOMMOCTb  JeOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHUKIIEH B
pe3yibTaTe COBEPIIECHUs CHEJIOK C BalIIOTOM, 3aKIIOUCHHBIX Ha ycioBusx T+,
KOPPEKTHUPYETCSI B COOTBETCTBUM C MOPSAAKOM, YKa3aHHbIM B [Ipumoskenun 7, 3a
UCKJIIOUCHHEM OHUPKEBBIX M BHEOMPKEBBIX CIEJIOK C BaJIOTOH, B KOTOPBIX
IIPESYCMOTPEHB! CTaHAAPTHBIE YCIOBUS PacdeTOB, HCIIOJIB3YEMbIE YYaCTHUKAMU
pPBIHKA B OTHOLIEHUH CAEJOK «CIIOT» U1 COOTBETCTBYIOIUX BAJIOTHBIX Iap Ha
BaJIOTHOM PbIHKE MOCKOBCKOH OHPIKH.

IMPOYASA JEBUTOPCKASA 3AJOJKEHHOCTD



CHpaBeI[J'II/IBaﬂ CTOMMOCTDH HpO‘-Ieﬁ I[e6I/ITOpCKOﬁ 3a0JIDKCHHOCTH OIIPCACIIACTCA:

o B CyMMe OCTaTKa 3aJJ0JDKEHHOCTH Ha aaTy onpeaenenust CHA:

- €CJIM IOTOBOPOM IIPEAYyCMOTPEHO MOJTHOE MOTAIICHUE 3a/I0JDKEHHOCTH B TCUCHHE
He Oonee 365 (Tpucta mecTbaecsT MATH) AHEH ¢ MOMEHTa ee MpU3HaHUs JTH00
BHECCHHUI W3MEHEHHH B YCIIOBHS JOrOBOpa OTHOCHTEIBHO CpPOKa MOTAIICHHs
3a/I0JDKCHHOCTH 10 HACTYILICHHS] CPOKA TTOTallICHHS;

- JJI1 aBaHCOB, BBIJAHHBIX 3a cuer wumyuniectBa IIM®, ecnu m0roBopomM
IPEIYCMOTPEHO IOJHOE IOTalleHHEe 3aJ0JDKCHHOCTH B TEYEHHE OIHOIO Ioja C
MOMEHTA €€ NMPU3HaHMsI O UCTEUEHUs CpOKa MOJIHOTO MTOTalIeHHUS;

- ISl IeOUTOPCKON 33JJOJDKEHHOCTH IO Hajioram, cOopaM, MONUTHHAM B OFOJIKETHI
BCEX YPOBHEH;

- ans neOUTOpPCKOi 3aJ0JDKEHHOCTH yrpaBisiiomel kommnanmu mepen [INO,
HE3aBHUCUMO OT OCHOBAaHUI €€ IIPU3HAHUS;

- UIA AeOUTOPCKON 33a0JDKEHHOCTH, BO3HHKIIEH IO JOTOBOpPAM C ayAMTOPCKOM
OpraHm3aIue, OIICHIITUKOM, CTIeTIHATN3NPOBAHHBIM JIETIO3UTAPHEM,
perucTparopoM, ykazanHeiMu B paBmiax Y [T D;

- Ui 1eOUTOPCKOM 3alOMKEHHOCTH MO0 CYAeOHBIM pEIeHUs M, C YYETOM
KPEIUTHOTO PEUTHHTA 3aEMIIHNKA;

- s JeOUTOPCKON 3aJ0DKEHHOCTH MO BO3MEIICHHIO CYMMbI HAJIOTOB U3
oromxera PO.

Ecnu B pesynabraTe coBepiueHus ciaeiaok ¢ umyiiectBoMm [IM®D Bo3Hukaet
JneOuTopcKas 3aJl0JDKEHHOCTh M COTJIACHO YCIIOBHSIM CJHINIKM HE OIpejesieHa
KOHKpEeTHasl JlaTa ee IOrameHus, HO yKa3aH NpeIeNbHBbI CpPOK, B TEUeHHUE
KOTOPOTO Takasi 3aZ0JDKEHHOCTh JOJDKHA OBITH IMOralleHa, TO AJIS ONpeIeCHUs
CIIPABEUIMBOM CTOMMOCTH CPOK IMOTAIIEHUS TAKOH 3a0JKEHHOCTH MPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXJICHUS] YIpaBISAIONICH KOMaHWM 00 WHBIX CpPOKax TIOTalIeHUs] TaKOH
JIeOUTOPCKON 3a0IKEeHHOCTH. Ecim yclloBUsI ClesIKM HE colepKaT KOHKPETHOH
JIaThI TIOTaIIeHUs 1eOUTOPCKON 3aJJOJDKEHHOCTH W OTCYTCTBYET MPENENIbHBINA CPOK
MOTAIIeHUs, TO JUIS LIeJied onpeaenieHus CIPaBeIMBON CTOMMOCTH TaKOH CpPOK
MOXET OBbITh YCTAHOBJIEH Ha OCHOBaHWM OOOCHOBAaHHOTO SKCIEPTHOTO
(MOTHBHPOBAaHHOT'0) CYXICHHS YIIPABISAIONIEH KOMIIAHUN

-B MHBIX CJy4YasiX ¢ MOMEHTa NMPU3HAHHUA 10 HACTYILUIEHHSI CPOKa TOJIHOTO
MorameHusi 3aI0JLKEHHOCTH B CyMME, OIIPEICICHHOW C HCIOJIb30BaHHEM
MeTo/Ia TIPUBEJICHHON CTOMMOCTH OyIyIInX IeHeKHbIX MoToKoB (I[Tpunokenue 6)
Ha gaty onpegenenusi CHA

- CrpaBeasiuBasi CTOMMOCTD IIpoYeii IeOUTOPCKOM B ciyyae O(hUIIMAaIBLHOTO
ormyOIMKOBaHMS COOOIEHNUsT O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYETCsS B
COOTBETCTBUHM C MOPSIAKOM, YKa3aHHbIM B [Ipunoxenun 7.

- CrpaBenyiuBasi CTOMMOCTh JA€OMTOPCKOM 3a/10DKEHHOCTH, BO3ZHHKILIEH B
pe3ysbTaTe coBepuieHMsl cienok ¢ uMymectsoM ITM®, mo kortopbiM HacTynmia
HanOosiee paHHSS Jara pacyeToB, C JAThl HACTYIUIEHHS CpOKa €€ IIOJHOTO
HOTAIICHNs, YCTaHOBJIEHHOTO YCJIOBHSMH JIOTOBOPA, NPH HAINYUHM HPU3HAKOB
o0ecClieHeHHs KOPPEKTHUPYETCS B COOTBETCTBHU C MOPSAKOM, YKa3aHHBIM B
IIpunoxxenun 7




Kpenuropckasi 3a10,15KEeHHOCTb.

1.

CrpaBeiuBOi CTOMMOCTBIO KPEAUTOPCKOM 3a/J0JPKEHHOCTH, BO3HUKILEH B PE3yJIbTaTe
COBEpUICHHsI CHIEJIOK, Mpu3HaeTcsa e€ (pakThuueckas CTOMMOCTb, pacCUMTaHHAs UCXOAsS M3
ycioBHil  1oroBOpoB. CropaBeIMBOM  CTOMMOCTBIO  KPEIUTOPCKOW  3aJI0JKEHHOCTH,
BO3HUKILEH B pe3ylbTaTe pacyeToB IO IPOYMM OIepaiusM, Hpu3HaeTrcs QakTudyeckas
CTOMMOCTb, PACCUMTAHHAs! UCXO/JIS U3 YCIOBH I0OTOBOPOB.

[IpaBunamu  onpenenennss CYUA no cormacoBanuto co  Crenuain3nupoBaHHBIM
JIETIO3UTAPUEM MOTYT OBITh MPEAYCMOTPEHBI CIydyad OLEHKHU OTACNIbHBIX 00s3aTENIbCTB IO
JAHHBIM OTYETa OICHIIMKA B CUTYallUsAX, KOIJa MHBIM CIIOCOOOM OLIEHUTH 00s3aTEIbCTBO
HE MIPEICTABIISIETCS] BO3MOKHBIM



Mpuiaoxenne Ne3.

HOpﬂ)IOK pacueTa BEJIUYMHBI pe3epBa Ha BbIIIATY
BOSHAIPA)KACHUA H €ro HCII0Jb30BAHUEC B TCUCHHE
OTYETHOI'O Irojaa

1. Peseps Ha BbImIaTy BO3HArpakaeHus (GOpMHUPYETCsl OTACIBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpakJIeHUsl yNpaBisIOMIed KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYIHOTO
BO3HArpaxJIeHHs CIICMaIN3UPOBAHHOMY JCTIO3UTAPHIO, ayTUTOPCKOM OpraHu3aluy, OLCHIINKY (GOHIa H
JIMLy, OCYIIECTBIIIOIIEMY BeIEHHE PEECTpa BialesIblieB HHBECTUIIMOHHBIX I1aeB (HoHIa.
2. Pe3eps Ha BeIIIaTy BO3HArpa)XA€HUH HAUUCIIIETCS U OTpaXkaeTcsl B cocTaBe 00s13aTenscTs Ponaa
¢ HanOosee Mo3JHeN U3 ABYX AaT — JaThl Havyaja KaJeHIapHOTo T0/1a MU ATkl 3aBepIICHUs (OKOHYAHUS)
(dhopMupoBaHus - 10:
e  JaThl OKOHYAHHUSA KaJeHIapHOTO roJa;
e 1aThl BOZHUKHOBEHHsI OCHOBaHMSA Ui npekpaineHnst PoHja (BKIOYHUTENBFHO) B YaCTH pe3epBa Ha
BBITIATY BO3HATrPa)kKACHUS YIPABIAIOIIEH KOMIIaHNH;
e Hambosee MO3AHEH M3 ABYX JaT MPH NPEKpalleHWH - JaThl OKOHYAaHHUSl MpHeMa TpeOOBaHWiA
kpeautopoB doHma WK 10 1aThl OKOHYAHUS peain3aluy Bcero uMymiectsa B oxe.
3. Pe3epB Ha BBIMIATy BO3HarpaXJAE€HUN HAYMCIAETCS HApACTAlOIIMM HTOIOM U OTpaKkaeTcs B
cocraBe oOs3arensctB DoHOaHa HaTy ONPEAENEHUS CTOMMOCTHM UHCTBIX AKTUBOB B TEUCHHE
KaJIEHIapHOIo ToAa
® Kbl MOCHeAHUH pabouunii JeHb KaleHAapHOTO MecCsIIa.
4. Peseps Ha BbIUIATY BO3HArpAKIACHUM, B ClIy4yae, €CJIM pa3Mep TaKUX BO3HAIPAKICHUMN
OTIpeIeTIAETCS] UCXOAS W3 CPEeNHErofoBoi cromMoctd dncThIX akTHBOB (CI'CYA), paccumThiBaeTcs B
CJIEIYIOIIEM MOPSAKE KK B CBOEH 4aCTH:
e Ha IepBbIl pabouuii IEHb OTYETHOTO ToJa:

s _ quéf“"” .

I (K

S; o o
i- cyMMa Ha4HCII€HUs pe3epBa Ha epBbIil pabounii J€Hb OTYETHOTO TO/1A;

D - xommuecTBo pabounx 1Hel B TEKyIeM KaleHIapHOM TOJY;

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

D

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

pabounii IeHh OTYETHOTO Troaa. JleOUTOPCKyIO 3aA0/KCHHOCTh Ha MEePBEIN pabounii TeHh OTYCTHOTO
roga HEOOXOAMMO VYYMTHIBATH JIO HAYHCICHHWS BO3HATPAXKICHWA W pe3epBa Ha BBILIATY
BO3HATrPaXJICHUS 3a TEPBbIA pabOuYMil JIEHb OTYETHOTO Toja. B cirydae oruaThl B NepBEIH pabouuit
JIEHb OTYETHOTO Tojia ynpasistonield komnanueit uz [IM® Bo3HarpaxjaeHuid, HAUUCIEHHBIX B MEPBbIN
paboumii AEHb OTYETHOTO Tojla, HEOOXOAUMO TIPH OIpPENeIeHNH PAacYeTHOW BEIMYWHBI aKTUBOB Ha



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

Km, - BemuumHa KpemuTOPCKOW 3aJ0IKEHHOCTH 0€3 ydera HAYMCIICHHBIX BO3HATPAXKICHUH Ha
MEepPBBI pado4nii IEHb OTYETHOTO TOAA.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYIOLIA:

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

ann - COBOKYIIHBIA pa3Mep BO3HATPAKICHUN CHELMATM3UPOBAHHOMY JCHO3UTAPUIO, aYAUTOPCKOM

opranusanmy, oneHIKy [1M®, u nuiry, ocylnecTBIIomeMy BEICHIE PeecTpa BIIENbLEB HHBECTHLMOHHBIX
naeB [IN®, oraocurensHo CI'CYA, ycraHoBieHHbIH npaBiiamu Y (B J0515X), NEHCTBYIOIMI Ha MEPBHIA
paboumii IeH OTYETHOTO TOIA;

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

-"1 o + X wn

3nauenue | 1+ ——— | He OKpyTIJseTCs.

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

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

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

i k=1

rae:

k — ITopsAKOBBIN HOMEP KaKIOr0 HAYKCICHHUS Pe3epBa B OTYCTHOM TOJIY, IPUHUMAIONIMN 3HAUCHHS
ot 1 10 i. K=i — mopsaKoBEIil HOMEp MOCIeIHETO (TEKYIEr0) HAUNCIIEHHS Pe3epBa;

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

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

T'; - xomdecTBO pabovKX JHEH IepHoJia, ONPEIENICHHOTO C Havala TeKyIero OTYETHOrO Tojia 10 (BKIIFOYas)

JIaThl HAYUCIICHHS Pe3epBa S, ;

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

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



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

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

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

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

2 aT) 2 (1)
+ n=1

n=1
i-1 d-1 (

)

(Axmusor; — Km +Zsk)_(chflt * T, T, )
CYA " = k=1 . t=1 . D :
z (x,V’("Tn ) Z ('xnpnTn )
( n=1 + n=1 )
1+ T Ti )

D

AKnuevl - pacueTHas BENUYMHA aKTHUBOB, BKIIOYAs JTEOUTOPCKYIO 3aJ0DKEHHOCTh Ha paty d.

JleOuTopCKyIo 33/10JDKEHHOCTh Ha JaTy d HE0OX0AMMO YUUTBIBATh 10 HAYMCIICHUS BO3HATPAKACHUN U
pe3epBa Ha BBIIUIATY BO3Harpaxkiaenus 3a gaty 0. B cioydae ormmatel B gary d ympaBisorneit
kommanueit u3 [MM® Bo3HArpakIeHWiH, HAYMCICHHBIX B Mary O, HEOOXOAMMO MpPHU ONpPEICICHUH
pacueTHOIl BEJIMYMHBI AaKTHBOB Ha Jary O YBENMYMTh CyMMYy aKTHBOB Ha CyMMY YIUIA4CHHBIX
BO3HArpaXkaeHuii B 1aTy d.

Km, - BennunHa KpeAUTOPCKON 3a10/DKCHHOCTH 0e3 yueTa HauMCIICHHBIX BO3HATPAKICHUIH Ha JaTy

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

i1

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

k=1

d.

X - IPOLICHTHAsI CTaBKa, COOTBECTCTBYHOLIAS:

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

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

X,,p,, - COBOKYITHBI pa3Mep BO3HAIPOKIACHUN CHEUMATM3UPOBAHHOMY JIETIO3UTAPHUIO, ayIUTOPCKON

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

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

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



T, - xom4ecTBO paboUMX JHEH Mepruosa, B KOTOpOM JieficTBOBasIa CTaBKa X, , MpUHAIeKalee neprony 1,

N
e T, = ZTn .
=1
N N N N
Z [:'-Il-_'l'.\?!'?.-:! } Z [:'TPJTE } Z ("%'&:;I; ) Z ('T;pr?_z )
Eﬁ'_ P (53—1 + i | } (;a—l + Tl )
3HAYCHMS M; HE
T, R O T
D D
OKPYTJIAIOTCA.
S, YA .
OprTJ'IeHI/Ie IIpy pacyeTe n IMPOU3BOAUTCA HA KaXXKIOM JEUCTBUHN OO 2-x

3HAKOB IIOCJIE 3aIISITOI.

5. Ecmu B [IAY pa3Mep Bo3HarpaxkIeHHs yKa3aH KaK B MPOLIEHTHOM TaK M B PUKCUPOBAHHOM pYyOJIeBOM
BBIp)KEHHUH, TO PE3EPB PACCUUTHIBACTCS IO PopMyIie:
R=(X*Y/ Z2)*D+(V*D/Z2),
rjae:
R - pasmep pesepBa k HaumcIeHUIO Ha AaTy onpeneneamns CUA;
X -ykazanusiii B [1[Y MakcuManbHbIN CyMMapHBIA pa3Mep BO3HArpakKIeHHs YIpaBiIsiomIen
KOMITaHHH, CIIEHUATU3UPOBAHHOMY JIETIO3UTAPUIO, Ay IUTOPCKOM Opranu3anuu, oueHuKy @oxaa, u
JIMLY, OCYIECTBISIOIIEMY BEACHUE pEeecTpa BlIaJebleB MHBECTUMOHHBIX MaeB DoHa, B
MPOLIECHTHOM BBIPA’KEHUU;
Y - CHA Ha nocneHIOw JIaTy ee Onpe/IelIeHus;
Z -KOnM4ecTBO pabounX THEH B TEKYIEM TO/Y;
D —xonmnyecTBo pabounx JHEH ¢ qaThl MpeAmecTByomero onpenenenns CHA 1o TeKymyro naTy
onpenenenuss CHA BKIIOYUTENHHO;
V -dukcupoBaHHas pyOieBas CyMMa roJJOBOr0 BO3HATPAXKICHHUS.
Ecnu B TeueHue kaneHaapHOro roja BCTynanu B cuity usaMeHenus B [1JIY B wacTu pazMepa BO3HArpakJIeHuUs, TO
napameTp «X» U «V» pacCUUTHIBAIOTCSA MPOTOPIIHOHAIBHO KOJMYECTBY JHEH NeMCTBHUA M OKPYTIISIETCS A0 ABYX
3HAKOB IIOCJIE 3aIISITOM.
Ecnu cormacuo I[IJIY BosHarpaxkieHue yaepKuBaeTcsi B (UKCHPOBAHHOM PyOJCBOM BBIPAXXECHUH, TO PE3EPB

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

6. Pasmep cdopmupoBaHHOro pe3epBa Ha BHIILJIATY BO3HATPAXKICHHS YMEHBLIAETCS HAa CYMMBI
HAa4YMCIEHHOTO B  TEYEHHE OTYETHOTO ToJa  BO3HAarpaXkJEHUs  yNpaBISIIOMIEH  KOMIIAHUH,
CIEIMATN3UPOBAHHOMY  JETIO3WTApHI0,  ayOUTOPCKOW  OpraHu3aliy,  ONEHIIUKY  [AaeBOTro
WHBECTUIIMOHHOTO (OH/A U JIWILY, OCYIICCTBISIONIEMY BEJICHHE peecTpa BIAJENbIEB WHBECTUIIMOHHBIX
naeB MaeBOr0 HHBECTHULMOHHOTO QOH/A.



1. He ncmonp30BaHHbIN B TEYEHHE OTYETHOTO Toja PE3CPB HA BHIILUIATY BO3HArpaX ACHUA IOIJIC)KUT
BOCCTAaHOBJICHUIO II0 OKOHYAaHHUIO OTYETHOI'0 roga, HO HE IIO3JHEEC IIEPBOIO pa60qer0 JHA T04a,
CICOYIOUICTO 3a OTYCTHBIM, WU MNPU3HACTCA B COCTAaBC IMPOYHUX OOXOHOB. Vka3zaHHOE€ BOCCTaHOBJICHHEC
OTpaxacTCs IpHU NMEPBOM OIIPECACICHUN CHA B roay cjeayromum 3a OTYCTHBIM I'OAOM.



IIpunoxenne Ne 4.

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKXEBBIX IIJIOIHA/TOK

N HaunMeHoBaHUE Ha PYCCKOM SI3bIKE HaunMeHoBaHME Ha aHTTTUIICKOM SI3BIKE
/11 (cipaBoYHO)
1 [Ty6nmyHOE akMOHEpHOE 0OIECTBO
"MockoBckas bupxa MMBB-PTC"
2 ITAO «CIIb bupxa»
3 Benckas ¢ponmoBas oupika Vienna Stock Exchange
4 I'onkoHrckas GpoHIoBas OupKa The Stock Exchange of Hong Kong
5 EBponekct AMcrepaam Euronext Amsterdam
6 EBponekct bproccenb Euronext Brussels
7 EBpomnekcr JInccabon Euronext Lisbon
8 EBponekcr IMapux Euronext Paris
9 Wranesackas GpoHaoBas Oupika Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckas GonmoBast Oupxa London Stock Exchange
11 Mekcukanckas (poHIOBast Ouprka Mexican Stock Exchange
12 Hrro-Mopkckas ponmoBas 6upxa New York Stock Exchange
13 Hrro-Hopkckas ponmopas 6upxka Apka NYSE Area
14 Cunranypckas gonmoBas Oupxa Singapore Exchange
15 Toxwuiickas ¢ponmoBas Oupka Tokyo Stock Exchange
16 ®onmoBas O6upka Hacmak The NASDAQ Stock Market
17 ®donposas oupxka TopoHTo Toronto Stock Exchange
18 Opankdyprckas GonmoBas Oupxka Frankfurt Stock Exchange
19 | dongosas Oupxka IUDcOKC (ABCTpanms) ASX (Australia)
20 | IlIBeiinapckas ponnoBas Gupxa DcANIKe SIX Swiss Exchange
21 Bapmackast ¢ponoBast oupxa Warsaw Stock Exchange
22 Hacmak O9MDkc CTOKronbpm NASDAQ OMX Stockholm
23 Hacnak OOMDkc XenbCHHKA NASDAQ OMX Helsinki




Mpuioxenne 5

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

Py0J1eBble 00JIMTallii POCCHIHCKHX DMHTEHTOB

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

N
PtO=> —— CF, -
< (1+ri + CrSpread )’
Py — CIpaBeUIMBasi CTOMMOCTh OOJIUTallNu;
| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-BIfl ICHEXKHBIH OTOK MO OOJUraIiiy — OyIyIIHe ACHSKHBIC MOTOKH MO OOJUrauy (BKIK0Yas

KYIIOHHBIE BBIIIATHI, aMOPTU3AIIMOHHBIE TUIATEKU, U MOTAIIEHUE OCTATOYHOM HOMHUHAIBHOM
CTOMMOCTH) C IaThl OIPEEIICHUS CIIPABEAIMBOM CTOMMOCTH (HE BKIIIOUasi) 10 1aThl 0depThl (eciu
odepra mpeycMOTpeHa YCIOBUSIMH BBITYCKa OOJIMTaIliu ), TUOO JaThI IIOJTHOTO TIOTAIICHHUS,
MPEeIyCMOTPEHHOTO YCIOBHUAMHU BBINTyCKa (eciau odepTa He IPeyCMOTPEHa).
ri — CTaBKa KPUBOM OECKYNMOHHOM qox0aHOCTH phiHKa OD3 (G-KpuBas), COOTBETCTBYIOMIAS 1aTe
BBITUIATHI 1-T'O JEHEKHOTO MOTOKA, mybnukyemas bankom Poccun u MockoBckoii bupaxei;
CrSpread — xpeIuTHBIH cIipe/ 00JUTallMOHHOTO HHIEKCa (pacueT MPUBEICH HIXKE);
ti- — cpoK /10 BBIMJIATHI i-r0 JIEHEIKHOTO MOTOKA B TojiaX (B KayecTBe 0a3bl pacyera MCIojb3yeTcs 365
JTHEH )

B ciyuae, eciu kakoil-mu6o BBIMYCK 0OIUTaNNid OBbLT PECTPYKTYPU3UPOBAH, TO MOTYYCHHOE
3HAYEHHE JI0 IAaThI BHITUIATHI TIEPBOTO KYTIOHA ¢ MOMEHTA PEOPraHU3allui KOPPEKTUPYETCS Ha
K03 (HULIMEHT, paBHBIM MaKCUMaJIbHOWU BEPOSITHOCTH JeoNiTa Ha TOPU3OHTE 1 TOA MO CTaTUCTHKE
MEXIyHApOIHOTO PEUTUHTOBOTO areHTCcTBa «S&P» 10 KoMmaHusIM ¢ npeaaedoITHBIM PEHTHHTOM B
cocraBe otyeTa (McTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B cnyuae, ecim BBITyCK SIBJISIETCS CyOOpAMHUPOBAHHBIM, TO B pacdeTe CTaBKH JMCKOHTHPOBAHUS
HEO0OXOIMMO YYHUTHIBATh MPEMHIO 32 CYOOpIMHUPOBAHHOCTH. [lOpsAaoK pacuera mpeMuu JOKEH ObITh
onucad B [IpaBunax onpenenenns CHA.

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

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

peiTHHTa y BBIMYCKa JOITOBOM IIEeHHOW OyMaru (KpeAUTHBIN PEUTHHT B BAJIIOTE HOMUHANA), 4 B Cllydae
€ro OTCYTCTBHSI — CHadala pEeHTHHra SMHUTEHTa, a B CIy4dae €ro OTCYTCTBHS PEUTHHT TOPYYHTEINS
(rapanTa) MONTOBOM IIEHHOW Oymaru, IONroBasi IeHHas OyMara MOKET OBITh OTHECEHa K OJHOW W3
YeTBIPEX PEHUTHHTOBBIX Tpymm. [IpW HaTWYMM HECKOJBKMX PEHTHHIOB, BBIOMpaeTcs Hamboliee
aKTyallbHBI Ha JaTy OLIEHKH KPEIUTHBIA peHTHHr. EcCi MOpyduTenhCTBO MO BBIMYCKY JOJTOBOM
IIEHHOW OyMmaru oOecrednBaeT UCIOJHEHUE 00s3aTENhCTB B TIOJTHOM 00BhEME 1 (WIJIM) TapaHTHs BbIaHa
HAa CyMMYy HOMHHAJIBHOW CTOMMOCTH U TPOIEHTOB IO TaKWM JOJTOBBIM IIEHHBIM Oymaram, TO
BBIOMpAeTCsl HanboJee aKTyalbHBIM HA ATy OLEHKH KPEAUTHBIM PEHTHHT BBITYCKA JIOJTOBOM IIEHHOMN
Oymaru ¥ nopy4yurens (rapaHra).


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

PeliTuHru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS petuHra Pocculickon denepanuu.

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

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

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

TPYMIIBI
oupkay,

COOTBETCTBYIOIIEH PEUTUHIOBOM
I[TAO «MockoBckas

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

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



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

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

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

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

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

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

Ser1 = (Yruceicpeeeay — Yruceicpay) * 100

rue:

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

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

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

Peiitunrosas rpynmna II

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

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

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

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

Peiitunrosas rpynmna III

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

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

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



PaccunThiBaeTcs MenMaHHOE 3HAYEHUE KPEAUTHOIO crnpena Sp r gy 3a nocinenHue 20 TOproBbIX
JHeH (MeauaHa U3 MOJMy4eHHOTo psana Se r ;). [lpu pacuere 3HaueHUs MEIUAHHOTO KPETUTHOIO CIipeia
MIPOMEXKYTOUHbBIE OKPYTJICHUSI 3HAUCHUHN Sp  ;;; HE MPOU3BOMAATCS, pPE3yIbTaT pacuera OKPYIJseTcs Mo
MpaBUIiaM MaTEMaTUYECKOT0 OKPYTIIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsTOM.

PeiiTunrosas rpynna IV

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

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

®opmyna 1 ucnonab3yercs UIsl JOJATOBBIX IEHHBIX Oymar BXOAAIIMX B KOTHPOBAJIBHBIN YPOBEHH 3
ITAO «MockoBckas Oupxka». @opmyna 2 UCHONAB3yeTCs AJIS JOJNTOBBIX LEHHBIX OymMar BXOJSILUX B
KOTHPOBaIBHBIN ypoBeHb 2 [TAO «MoOCKOBCKast Oupikay.

PaccuutbiBaeTCs MeIMaHHOE 3HAUYE€HHWE KPEAMTHOIO crpena Sprpr 3a mocieanue 20 TOProBbIX
IHeW (MenuaHa U3 MOIY4YE€HHOro psifa Sp r y). Ilpu pacuere 3HaueHHs MEAMAHHOTO KPEAUTHOTO CIpeaa
IIPOMEXKYTOUHbIE OKPYIJICHUS 3HAYEHUN Sp r ;i HE MPOU3BOJAATCS, PE3YJIbTAT pacuyeTa OKPYIJISIETCs 110
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO J0 2 3HAKOB IOCIIE 3aIISITOM.

EBpoooauranun

Yposens 3.

st eBpooOnuranuii, HOMUHUPOBaHHBIX B jouiapax CIIA, U B OTHOIIEHUH KOTOPBIX H3BECTEH
KOHEYHBIH 3aeMIIUK (TI0 JaHHBIM CUCTeMbI CDONJS.rU), Ipu 3TOM «CTPAaHOW PHCKa» 3aeMIIUKA SBIISIETCS
Poccus, cripaBenimBas CTOMMOCTE OMPEETSETCs COTJIACHO MOJIEN OIEHKH CIPABEIJIMBOM CTOMMOCTH
pyOieBbIX oOOnUranmuii Ha ypoBHE 3 CO CJIEAYIOUIMMH HM3MEHEHHSIMH IpPU pacdyere MeEAHaHHOTO
KpEIMTHOTO CIIpea:

Ecnu st onieHnBaeMoii 10IToBOM 1IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSI OMPKEBOM PHIHOK,
TO MEIWAaHHBIA KpeAuTHbIH cnpen (CrSpreacd) paccUMTBIBACTCS Ha OCHOBAHHHM BBIOPAHHBIX

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

Ecnu nns onennBaeMoi TOJATOBOM LEHHON OyMaru OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOMPKEBOM
PBIHOK, TO MEIWAHHBIA KpeauTHBIA crpen (CrSpread) pacCUUTHIBAETCS HAa OCHOBAHWUHM BBIOPAHHBIX

ynpasnstomieit komnanuei Y [MN® aHanornyHbeIX JONATOBBIX LIEHHBIX OyMar, AJsi KOTOPBIX Ha JaTy
pacueta CYHA (wim B TpenplAylnIMid TOPTOBBIA A€HB, eciau nara ompenenenus CYA sBrusercs He
TOPTOBBIM JIHEM) €CTh IIeHbI Thompson Reuters.
JlonroBas meHHas Oymara mpHu3HAETCs aHAJIOTOM JIJIS TIEJIeH OIICHKU B CTydae, €Clid OJJHOBPEMEHHO
COOJTIOAAIOTCS CIEAYIONIUE YCIOBUS:
1. BamroTa oOpalieHus aHajgora COBIAAET ¢ BAFOTON OOpaIleHUs OLIEHHBAEMOM JOJITOBOM IIEHHOM
Oymaruy;
2. Aropanys aHajlora OTKJIOHSETCS OT 3HAUYEHUs AIOpalluu OLEHMBAEMOM JI0JITOBOW IIEHHON Oymaru
Ha +/- 90 gueir (B ciydae eciau HEBO3MOXXHO BHIOpaTh HM OJHOTO aHAJOra, MO KOTOPOMY
JIOpanusi  yIOBJIETBOPSET O00O03HAYEHHOMY YCIOBHIO, JOITYCKaeTcsi BHIOOp aHAJIOroB C
MPOU3BOJIBLHON JIOpallei, MpU YCIOBUU, YTO CPEAHEB3BEIICHHAs AIOpalisi MHOXXECTBa



JIOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaueCTBE aHAJIOTOB, YJOBIETBOPSET 0003HAYEHHOMY
YCJIOBHIO)
3. aHaJOr OTHOCHTCS K TOM K€ pEHTHHIOBO IPYIINe 4TO U OLIEHUBaeMasi JI0JIroBast LieHHast Oymara;
4. aHanor SBJIAETCS APYIMM BBIIYCKOM TOT'O )K€ YMHUTEHTA, YTO W OLIEHUBaeMas J0JroBas LIeHHas
Oymara, a B cilydyae OTCYTCTBHUS - SMUTEHT aHAJOra OTHOCUTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOPY PKOHOMHMKHU U CTPAaHOW PUCKA HMHUTEHTa/KOHEYHOTO 3aeMILUKa (110 JAHHBIM CHCTEMbI
cbonds.ru) sBasercs Poccus.

Joarosasi meHHasi 0ymara Mo:keT ObITh OTHECEHA K OJIHOM M3 YeThIpeX PeMTHHIOBBIX I'PYyII B
3aBHCUMOCTH OT KPEAUTHOT'O PEHTHHIA y BBIITYCKA JOJITOBOM IIEHHOW Oymaru (KpeAUTHBIA PEUTHHT B
BaJIOTE€ HOMHHAJIA), a ClIydae €ro OTCYTCTBUS - PEUTHMHIa SMUTEHTAa WM IOpYy4YUTeNs (rapaHra)
J0ArOBOM IeHHON Oymaru. IIpym HamuuMum HECKOJIBKUX PEUTHHIOB, BBIOMpACTCS HAUOONBIIMHA U3
HUMEIOIUXCS aKTYaJIbHBIX KPEAUTHBIX PEUTHUHIOB. ECIIM OPYYUTENBCTBO 110 BBITYCKY JOJITOBOM LIECHHON
Oymaru obecrieurnBaeT WCIOJHEHHE O0S3aTEeNbCTB B TMOJHOM 00BEME M (WJIM) rapaHTHS BbIJaHA Ha
CyMMY HOMHHaJIbHOW CTOMMOCTH M IPOLIEHTOB IO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOOJIBIINN U3 UMEIOIINXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOM IIEHHOM Oymaru u
nopyuuTens (rapaHTa).

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

JInst uenei HacTOSIEH METOIMKHU BBIICISIOTCS CIEAYIONINE arPerHpoOBaHHbIE CEKTOPbI
JKOHOMHKH:

(HMHAHCOBBIN CEKTOD,

CEKTOp PETMOHANBHBIX U MYHUIIUIIAIBHBIX BHITYCKOB;
KOPIIOPATUBHBIN CEKTOP;

CEKTOp roCy/IapCTBEHHBIX LIEHHBIX Oymar.



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

rae,

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

I; — CTaBKa KpUBOW OSCKYTMOHHOM JOXOAHOCTH Ka3Hauehckux obmuranuii CIIIA, cooTBeTcTBYIOMmIAs

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

MenuaHHbIN KpEAUTHBINA CIIPE]] pAaCCUMTHIBAETCS 3a nocieanue 20 TOProBeIX JHEW Ha OCHOBAaHUU
MOJIYYEHHBIX KPEUTHBIX CIIPEAOB aHaoroB. [Ipu pacuere 3Ha4eHUs] MEIMAHHOTO KPEAUTHOIO CIIpeaa
MIPOMEXYTOUHBIC OKPYTJICHHUS 3HaYeHu# CrSpread; He mPOU3BOAATCS, PE3YJIbTAT pacueTa OKPYIJISCTCS
10 IIPABUJIAM MaTeMaTH4YECKOT0 OKPYIJIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

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



IMpuioxenne 6

METO/ IIPUBEJIEHHOK CTOMMOCTH BYJIYIIIUX JEHEXKXHBIX IOTOKOB

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

P
PVZZ(]__H,)Dn/ses

n=1
PV — ClIpaBCJInBast CTOMMOCTDb dKTHUBA,

N - KOJIMYEeCTBO JICHEKHBIX MTOTOKOB JIO IaThl MOTAIIICHUS aKTHBA, HAYMHAS C AaThl ONPEICICHHS
CYA;

P

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

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

" - xkoiam4ecTBO aHEH OT nathl onpeaeneHnss CHA 1o 1aTel n-oro JeHEKHOTO TOTOKA;

I - cTaBKa JUCKOHTHPOBAHUA B IIPOLCHTAX TI'OJOBLIX, OIIPCACIICHHAA B COOTBCTCTBUHU C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

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

['padux 1EeHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllydyae BHECEHHMsI U3MEHEHUH B JIOTOBOP (B TOM
YHUCJIC B 4aCTU U3SMCHCHUA CTaBKU 110 JOTOBOPY, CpOKa I[GI\/JICTBI/ISI A0roBopa, NEpruoANIHOCTHU UJIU CPOKOB
BBIIJIATHl TMPOLEHTHBIX JOXOJO0B), a TaKkKe B Cllydae M3MEHEHUs CYMMbl OCHOBHOIO J10JIra
((momosHEeHM s, YaCTUYHOTr'O JIOCPOYHOTO MOTallleH!si OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKM ITMCKOHTUPOBAHUSA

CraBka JUCKOHTUPOBAHUS ONPEEIAETCS O COCTOSTHUIO HA KAXKIYIO 1aTy ONPEETICHUs CIIPaBeIJIMBOM
CTOMMOCTHU aKTHBa.

CraBka JMCKOHTUPOBAHUS paBHA:

- CTaBKe, IPEAYCMOTPEHHOM JOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, ECJIM €€ 3HAUEHUE HAXOAUTCSA
B MpejieNiax Juana3oHa KojaeOaHusi ppIHOYHON CTaBKH (C YIETOM €€ KOPPEKTUPOBKH MPH U3MEHEHUHT
KITI04YeBO# craBku banka Poccuu) Ha ropu3oHTe 6 MECsIeB, HAYMHASL OT TOCJICTHEH PaCKPBITOM Ha
caiite banka Poccuu cTaBku B BaJllOTE aKTHUBA;

- CTaBKC€, HpeHyCMOTpeHHOﬁ J0roBOPOM B TCUCHUEC MAKCUMAJIBHOI'O CpOKa, €CJIN IJId pacucTa Auarma3oHa
KoJieOaHus pBIHO‘-IHOfI CTaBKU OTCYTCTBYIOT JaHHBIC, OITMCAHHBIC B pa3aciic «Pacuer nuana3oHa
KoJieOaHus pBIHO‘-IHOfI CTaBKN»,

- PBIHOYHOU CcTaBKe (C y4€TOM e€ KOPPEKTHPOBKY MPH U3MEHEHUH KJIF0ueBOi ctaBku banka Poccun),
€CJIM CTaBKa, IIPEyCMOTPEHHAs JOTOBOPOM B TEYEHHE MAaKCHUMAaJIbHOTO CPOKA, BEIXOAMT 3a IPAHMULIBI
YCTaHOBJIEHHOI'O AMAala30Ha BOJIATUIBLHOCTH, HA TOPU30HTE 6 MeCALIEB, HAUMHASL OT MOCIIEIHEN
packpbIToi Ha calite banka Poccuu cTaBKU B BaJIlOTe aKTHUBA;



- PBIHOYHOU cTaBKe (C y4€TOM e€ KOPPEKTHPOBKYU IPH N3MEHEHUH KIIFOueBO ctaBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTaHOBJICHA.

Pacuer nuana3ona Kojie0aHusi pbIHOYHOM CTABKHU

HpI/IMeHSIeTCSI CJICI[YIOH_[I/Iﬁ IIOAXO0/ HpI/I OHpGI[eJIeHI/II/I Jauaria3doHa pBIHO‘-IHBIX HpOI_[eHTHBIX CTaBOK:
OTIPEIEIATh AUANa30H PHIHOYHBIX MPOIEHTHBIX CTABOK HA OCHOBE CPEIHEB3BEIICHHBIX ITPOLICHTHBIX
CTaBOK IIO HpI/IBJIe‘-IeHHLIM erIII/ITHBIMI/I OpI‘ aHn3alusIMH BKJIaJaM (IIGHOSI/ITaM) He(bI/IHaHCOBBIX
OpraHu3anuil B pyoJIsIX 1 HHOCTPAHHOMW BaJIIOTE, & TaK )K€ Ha OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IIO erI[I/ITaM, HpCHOCTaBHCHHBIM erI[I/ITHBIMI/I OpI‘aHI/ISaHI/IHMI/I He(bI/IHaHCOBBIM OpI‘aHI/ISaI_II/ISIM/
(bU3UYECKUM JIUIaM B pyOJIsiX, pacKpbiBaeMbIX Ha odunuaibHOM caiite banka Poccun.

® B OTHOIICHUHU pacyeTa AeNo3uTOB IPUMEHseM JaHHble U3 (aiina «CpeqHeB3BelIeHHbIE TPOLICHTHBIE
CTaBKM TIO TPHUBIICYCHHBIM KPEIUTHBIMHA OPTaHM3AMSIMH BKIIagaM (Aeno3uTaMm) (U3HYECKUX JIHI U
He(MHAHCOBBIX OpraHu3anuii B pyOnsx», pa3memeHHomy Ha caiite b P® mno ampecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpemHeB3BEIICHHBIM CTaBKaM JCIO3UTOB W3 pasjeiia
«He(pMHAHCOBBIX OpraHHU3alUil», B JaHHOM pa3jelieé UCIOJb3yeM CPOKM IMpUBJICUCHUs 3a 6 MecAleB,
HAauMHAas OT MOCJIEAHEN pacKpbITol Ha cauTe banka Poccuu cTaBkM B BallOTE aKTHMBA MO Pa3BEPHYTOU
mkane: «m1o 30 gHel, Bkiaroyas "mo BoctpeboBaHus"», «oT 31 1o 90 mHei», «ot 91 mo 180 gHei», «oT
181 must no 1 roma», «ot 1 roga 1o 3 aeT», «CBHIIE 3 JET», COMMOCTABUMBIE MO CPOKY OCTABIIUMCS IO
JIOTOBOPY Ha Jary OIEHKM B II€JIOM, M3 HHUX BbIOMpaeM  MUHUMAJIBHYI0O U MaKCHMaJIbHYIO
CPEIHEB3BECILICHHbBIE CTABKHU;

® B OTHOUICHUU TMpo4eil J1eO0MTOPCKOI 3a0/LKEHHOCTH TPUMEHSETCS TPEIBAPUTEIBHBIN aHalu3
JAHHBIX 10 CIEAYIOIIHM KaTreropusiM (ecid JODKHUKOM  SIBIIIETCS OPUAMYECKOE JIMIO —
paccmMatpuBaeM JaHHble W3 (¢aina «CpenHEB3BEIICHHBIC TMPOIEHTHBIE CTaBKU 110 KpeauTaM,
MPEIOCTABICHHBIM KPEAUTHBIMU OpraHU3alUsMU He(DPUMHAHCOBBIM OpPraHHU3aAIUsIM», pa3MEIIEHHOMY Ha
caiite LIb P® mo axpecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu 3ToM aHanM3MpyeM CTaTyC
JOJKHHKA, €CIM OM3HEC MEJKUN UM CPEeIHUM, TO BRIOOPKA MAaHHBIX OepéTcs W3 pasziena «B TOM UYUCIE
Mo CyObEeKTaM MaJIoTO M CPEJHEro MPeANpPUHUMATEIbCTBA», €CIIH JOHKHHUKA MOXKHO OTHECTH K
KpynmHOMY Ou3Hecy, TO JaHHble OepéM u3 pasnerna «Bcero»; ecnu JOMHKHUKOM sIBIseTcs (U3. JUIO —
aHanu3upyeMm (aitn ¢ HammeHoBaHueM «CpeaHEB3BEIICHHBIC IPOICHTHBIE CTAaBKHM IO KpEIUTaM,
MIPEIOCTABIIEHHBIM KPETUTHBIMU OPTaHU3alUsAMU (PU3NYECKUM JIUIIaM B PYOJISIX»), pa3MeEIleHHOMY Ha
caiite 1Ib P® mo aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu sTom st onpeeIcHHs
MUHHMMAJIBHOW M MaKCUMaJbHOW CPEIHEB3BEIICHHOW CTaBKHM HCIIOJB3YIOTCA AMana3zoHbl «10 30 gHew,
BKJTIOYast "0 BocTpeboBaHus"», «oT 31 10 90 mueir», «oT 91 no 180 muei», «ot 181 musa mo 1 romay, «oT
1 rona no 3 ner», «cBhilie 3 neT» 3a 6 MecsleB, HAUMHAs OT MOCJEIHEH pacKphITOol Ha caiite banka
Poccuu craBku B BaJIIOTE aKkTHBA MO Pa3BEPHYTOM IIKaje O€3 COMOCTABJICHHUS IO CPOKY C YCIOBHSIMHU
JIOTOBOPA HA ATy OLEHKH;
I'panunbl 1Mana3oHa BOJIATHIBHOCTH:

MuHuManbHass — MPOU3BEACHHE MHUHUMAIbHOW CpPETHEB3BEIICHHOW MPOIEHTHOW CTaBKH 3a 6

MecsIeB, Hanbosee OJIM3KOM K JjaTe OLIEHKH aKkTuBa (C YYETOM €€ KOPPEKTUPOBKHU MPH M3MEHEHUU
kiroueBoit craBku banka Poccun ans pyOnieBbIX JeMO3UTOB/3aiiMOB), COMOCTaBUMOM MO CPOKY,
OCTaBIlIEMYCsl [0 JOTOBOPY Ha JaTy OLEHKH, IS JETO3UTOB U O€3 COMOCTaBICHHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpa Ha JaTy OLEHKH AJis Mpodei 1eOMTOPCKOM 3a0KEHHOCTH, Ha Pa3HOCTb
eAMHHIIBI ¥ Kod(pHIIMeHTa BOIATHIIBHOCTH.

MakcumanbHasi - NMPOU3BEICHUE MAaKCHUMAaJbHOW CpEIHEB3BEIICHHOW MPOIEHTHON CTaBKK 3a 6
MecsI1IeB, HanboJiee OJM3KON K JaTe OICHKU aKkTuBa (C YIETOM €€ KOPPEKTHPOBKH NMPU U3MECHEHHUH
KIo4eBoil craBku banka Poccum amst pyOneBbIX /€MO3UTOB/3aliMOB), COIOCTaBUMOW 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 TIO JIOTOBOPY Ha JIaTy OIEHKH, Ul JIETO3UTOB W 0€3 COMOCTaBJIEHUS TI0 CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha JIaTy OILIGHKH IS MpOoYeill NeOMTOPCKOW 3aI0KEHHOCTH, Ha CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KosdduureHT BonaTuibHOCTH ONIpeeiseTcsl Kak Y4aCTHOE OT JeJICHHs pa3HOCTH MaKCUMaJIbHOW U
MUHUMAaJIbHON CPEJHEB3BEILIEHHBIX IIPOLIEHTHBIX CTABOK 32 6 MECALEB, HAUMHAS OT IOCIEIHEN
packpbITOi Ha caiite banka Poccnn cTaBky B BallOTE aKTMBA HA MUHUMAJIbHYIO CPEIHEB3BEIICHHYIO
IIPOLICHTHYIO CTABKY.

KoppexkTupoBKa cpeIHeB3BelICHHbIX CTABOK IPH U3MEHEHUH PHIHOYHBIX YCJIOBHIl.

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa pacCYUTaHa paHee, 4eM
3a MecslIl JI0 1aThl €€ IPUMEHEHUs, Ul ONpeIeIeHUs] HEOOXOJUMOCTH €€ KOPPEKTUPOBKU IPUMEHSIETCS
CIIEYIOIIMI TOAXO: CpeaHss KirodeBas cTaBka banka Poccuu 3a Mecsl, 3a KOTOPBIA onpeeseHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCS C KJIH04YEBOM cTaBKOi banka Poccuu, neicTByromei Ha 1aTy
ONpPEIEICHUS CIIPaBEIMBOM CTOMMOCTH aKTHBaA;

- €CJIM CpeHssl KiroueBas craBka banka Poccun He n3MeHmIach 10 JaThl ONPENEICHMsI ClIpaBeaJInBON
CTOMMOCTH aKTHBa (BKJItOYas 3Ty /1aTy), B KAYECTBE PhIHOYHON CTaBKU NPUMEHSETCS MOCIEAHSIS
pacKpbITasi CpEJHEB3BEILICHHAS CTABKA;

- eciu cpensssa Kirouepast craBka banka Poccun n3menunace, 11 OnpeeeHus: pblHOYHON CTaBKU
IIOCJICIHSS PaCKpBITasl CPEIHEB3BEIICHHAs CTaBKa U3MEHSIETCS Ha pa3HOCTh Mex 1y KirtoueBoil craBkoi
banka Poccuu Ha nary onpeneneHus cpaBeyIMBOM CTOMMOCTH akTHBa U cpeaHen KimroueBoii ctaBkoit
banka Poccun.

ITpu sTom cpennsis Kirrouesas craBka banka Poccun paBha: Cep.=XCixTi/T,

I'ne:

Ci - KimtoueBas craBka banka Poccuu, neiicTBoBaBIas B 1-oM IIEpHO/IE KaJIEHIAPHOTO MECsIIa,

Ti— KOMTMYECTBO MHEH KAJICHIApHOTO MECsIa, B TeUeHHE KOTOPHIX JelicTBoBaia ctaBka Ci,

T - KOIM4YecTBO JTHEHN B KaJEeHIapHOM MECSIIE, 3a KOTOPbIN pacCUUTHIBAETCS CPEAHSS CTaBKa.

B oTHOIIEHNY pacyeTa cpeaHEN KIF0YEBOW CTABKU HMCIOJIB3YETCSA BECH MEPHUO/T C TIEPBOTO YK CIIA
MecAla, CIEAYOIIEro 3a MeCAILeM, KOrJja U3BECTHA ITOCIEAHSAS CPEIHEB3BEIICHHAS CTaBKa, 110 1aTy
OTIpeieNIeHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, UTO B YKa3aHHBIN Mepro/1 ObLJIO N3MEHEHNE
KJIFOYEBOW CTABKH.



Mpuioxenne 7

MeTtona KOPPEKTHPOBKH CHpaBe)IJII/IBOﬁ CTOMMOCTH aKTHUBA IIPU BOBHUKHOBCHU U COﬁbITI/Iﬂ,
BEAYLICTO K oﬁecueHeHmo

Krnaccudukarus u mopsIoK ONEHKH ONeParMoOHHOMN 1eONTOPCKON 3aJ0JKEHHOCTH

OnepanionHas 1eOUTOpCKast 3310JDKEHHOCTD — IeONTOPCKas 3aJOJDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/1e
HOPMAaJIEHOTO OTIEPALMOHHOTO IIUKJIa, KOTOpasi OyleT HoraiieHa B Te4eHHe CPOKa, yCTaHOBJIeHHOTo B [IpaBunax
onpenenenust CHA. JlonmycTumble CPOKH NPOCPOUKH, YCTAHOBIICHHBIE [UIsl ONIEPALIMOHHOM €O TOPCKOI 3a10J’KEHHOCTH, HE
JOJDKHBI IPUBOIUTH K NMIPU3HAHMIO OE3HAICKHOHN K TTOYIESHHUIO 3aI0JDKEHHOCTH, a TaK)Ke K 00ECIICHEHHUIO 33J0JDKEHHOCTH.
Taxkas 3a10JDKEHHOCTB OyIIeT pealn30BaHa YIIPABIAIOMIeH KOMITAHIEH B TIOJTHOM 00BeMe B CPOKH, YKJIAIABIBAIOIINECS B
HOpPMAJTFHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) MIPAKTUKY B3aUMOICUCTBHS ¢ KOHKPETHBIM BHIOM JAEOMTOPCKOM
3a[I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH IPOCPOYKH U HCIIOTHEHUS 005S3aTEIBCTB HE TOJDKHBI IIPEBHIIATH PEKOMEH TyEMBIX
CpOKOB B HacTosimeM [Ipunoxxenuu, eciam MHOE He MMOATBEPKACHO BHYTPEHHEW CTATUCTUKON yNPaBISIOLIEH KOMIIAHUU.
OmnepanroHHast 1eONTOPCKas 3a0DKCHHOCTD OIICHUBAETCS TI0 HOMHHAJY B CITydae OTCYTCTBHUS HHBIX (PaKTOPOB
obecrieHenus. JleOuTopcKas 3a0/KEHHOCTb, [0 KOTOPO#l BBISBJICH OJIMH HIIH HECKOJIBKO TIPU3HAKOB 00CCIICHEHUS,
ykazaHHbIX B [Ipunoskennn Ne7 k HactosmumM [IpaBunam CYHA 1o ornieHKe KpeIUTHBIX PUCKOB, KPOME JOMYCTHMON
IIPOCPOUKHU 00513aTEIBCTB B PAMKaX ONEPAIIMOHHOTO IMKJIa, HE MOXKET OBITh IIPU3HAHA ONepalnoHHON. Jleburopckas
3aJI0JKEHHOCTh C MOBBINIEHHBIM YPOBHEM PUCKa HEBO3BpaTa HE MOXET OBITh ITPU3HAHA ONEPALMOHHOI (Hanpumep, ecii y
KOHTpareHTa OTCyTCTBYIOT HCTOYHUKH TOTAIICHUS TAKOH 3a10JKEHHOCTH ). Y IpaBJIsoNas KOMIaHUA JOJKHA IPOBOIUTH
aHaJN3 YPOBHS PUCKa IO NeOUTOPCKON 3aJ0IDKCHHOCTH, KOTOpas paHee ObLTa KBaTH()UIIUPOBaHA OTIEPALMOHHON, 1 TT0 WHOU
IeONTOPCKOH 3aI0KEHHOCTH, IPA3HAHNE KOTOPOU OCYIIECTBISCTCA. AHAIHN3 YPOBHS PHCKA MIPOBOTUTCS:
®HA KaXIYI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TN D;
eIIpU NIEPBOHAYATIBHOM NPU3HAHUU 1eOUTOPCKOM 3a7J0TKEHHOCTH;
®Ha MOMEHT Ilepexo/ia IeOMTOPCKOM 3aJJ0JKEHHOCTH U3 CTaTyca «ONEePallMOHHOM»B CTaTyC «IIPOCPOUCHHOMY.
Juis meneid mpoBeIeHUS aHANM3a, Y IPABIIAIONIAs KOMITAaHUS JTOJDKHA MCIIONE30BaTh 00OCHOBAHHYIO M TIOATBEPKIACMYIO
HHPOPMAIINIO, TOCTYIHYIO el 6e3 Ype3MepHBIX 3aTpaT U YCUIIHH.
B npouecce ananuza Ynpaisrolas KOMIaHUS ONpenesieT:
®BO3MOKHOCTh KBaJIM(UKAIMK 1eOUTOPCKON 3a/I0JDKEHHOCTH B KQU€CTBE OTNIEPALMOHHOM, PU3HAHUE KOTOPOit
OCYLIECTBJISIETCS BIIEPBBIE;
*HE00XOIMMOCTh U3MEHEHHS MOAX0/a K YUETy IeOUTOPCKON 3a/10JDKEHHOCTH, paHee NPU3HAHHO ONepaliMOHHOM.
s ienei mpoBeIeHUS aHANH3a, Y IPABILIONIAs KOMITAHUS HCIIONB3YeT 000CHOBAHHYIO H MTOITBEPIKIACMYIO
HHPOPMALINIO,JOCTYIHYIO ei 03 Ype3MepHBIX 3aTpaT U YCHIHH.
B npouecce ananuza Ynpasisrolas KOMIaHUS ONpenesieT:
® BO3MOYKHOCTB KBATH(DUKAIIUHU EOUTOPCKOHN 3aI0JDKCHHOCTH B KAUECTBE ONEPAIMOHHON, TIPU3HAHHUE KOTOPOM
OCYILIECTBIISICTCS BIIEPBEIC;
® HEOOXOMMOCTh U3MEHEHHUS TTOAX0/Ia K YIeTy AeOUTOPCKOI 3a10JKEHHOCTH, paHee MPH3HAHHOW OIePallnOHHOM.

Jlisi KOHTpareHTa MOMKET He CUYMTAThCsl COObITHeM JedoJsita WM O0OECIEHEHUS] HEHCIIOJHEHHE 0053aTeNbCTB B

BaJIOTE, OTIIMYHON OT POCCHUHCKOTO pyOJIsi, €CIIM UMEIOTCS OCHOBAHUS OJIaraTh, 4YTo Ae(ONT MpOU30MIIeN n3-3a COOBITHIA, HE
CBSI3aHHBIX C JIEATEIHHOCTHIO KOHTPAreHTa, HalmpuMep, BBEACHHUS CAHKIIMMA, 3allpeTa/HeBO3MOXXHOCTH Pacd€TOB CO CTOPOHBI
MHOCTPAHHBIX KOHTPAreHTOB WJIN POCCUICKUX TOCYAAPCTBEHHBIX OPTaHOB.

Heucnonaenne o0s3aTeNbCTB, B TOM YHUCIE IO BBIIUIATE KYIOHOB W JUBUACHAOB B HHOCTPAHHOW BAIIIOTE, HE
CUHTACTCA COOBITHEM MO OOCCICHCHHIO WM Je(ONTOM KOHTPAreHTa B OTHOIICHHHM TaKUX O0S3aTENBCTB (IEOMTOPCKON
3a[I0JDKCHHOCTH) B CIIyYae, €CJIH TaKOe HEUCIIONIHEHHE BO3HHKIIO B pe3ylbTaTe ACUCTBHUHA (Oe3JeiicTBUS) WHOCTPAHHBIX
JICTIO3UTAPHO-KIIMPUHTOBEIX KOMITAHUH (B T. 4. MEKIYHAPOJHBIX PacuETHO-KIMPHHIOBEIX IEHTPOB «EBpokmup bank», T.
bproccens, u
«Kmuperpum  Bonkubr», r. JlokceMOypr), HMHOCTpPaHHBIX OAHKOB WM HMHBIX CAHKIHOHHBIX JEHCTBUN HHOCTPAHHBIX
TOCYAapCTB M (WJIH) PETYIUPYIOMNX OPTaHUOB B CPOK BKIFOUUTENIBLHO 10 31 wrosst 2022r.

HewucnonuaeHnbie 00s3aTe1bCTBA KOHTPArCHTOB, B TOM YHKCIIC TI0 BBIIUIATE KYIIOHOB M TUBUJICHIOB B HHOCTPAHHOU

BaIOTE, 110 cocTosiHMIO Ha 31 mronst 2022 rosa BKIFOYUTENBHO (WM 110 COCTOSHHIO Ha OoJiee PaHHIOO 1aTy NP YCIOBUH
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BHECEHUs COOTBETCTBYIOMUX M3MeHeHnH B [ICHA TTU®), cunraroTcss HaXOAsMIMUMHUCS B AeOTe B ClIydae, €ClIU TaKoe
HEWCIIOTHCHNE BO3HUKJIIO B pe3ynbTare JeHcTBIH (0e3/1eiCTBYST) HHOCTPAHHBIX JETIO3UTAPHO-KINPUHTOBBIX KOMITAHHH (B T.
Y. MEKIYHApPOJHBIX pacuETHO-KIMPUHIOBBIX LHeHTPOB «EBpoknup bank», r. bproccens, n «Knupctpum baHKUHTY, T.
JItoxcemOypr), HHOCTpaHHBIX OAHKOB WJIM MHBIX CAaHKIIMOHHBIX ASHCTBHI WHOCTPAHHBIX TOCYIAPCTB U (MITH) PETYIHPYOIIINX
opraHoB. /ledont u oOeclieHeHHE B OTHOILIEHUH CaMOT0 KOHTpareHTa/SMUTEeHTa, B
TOM YHCIIE EPEKPECTHBIN AE(OIIT IO €ro UHBIM 00513aTENIbCTBaM, HE BO3HUKAIOT.

C 31 urons 2022r. 00s13aTeNBCTBA M0 IIEHHBIM OyMaraM B HHOCTPAHHOM BaIFOTE OICHUBAIOTCS CIICTYFOIIUM
o0pazomM:
1. OGs13aTeNnBCTBA, B TOM YHCIIE MO BBIILIATE KYIIOHOB M JUBHUACH/IOB, B OTHOIICHNH LICHHBIX OyMar, XpaHEeHHE KOTOPBIX
OCYIIECTBIISIETCS HA CYETe HOMUHAIBHOTO AePKaHU CIEIHaIN3NPOBaHHOTO Aerno3uTapus, orkpsiroro B HKO AO HP/I, u mo
KOTOPBIM BBIIIJIaTa HE MOKET OBITh MMPOM3BEJICHA B PYOJISIX B COOTBETCTBUH C JICHCTBYIOIINM 3aKOHOIATENbCTBOM P®, ¢ natel
MIPU3HAHUS B UMYILECTBE TA€BOT0 HHBECTHIMOHHOTO (DOHIA PU3HAIOTCS HAXOAAMIMMUCS B cocTosHIH Aedonra, LGD mo
9THUM 00s13aTeNbCcTBAM NpUHUMaeTcst paBHbIM 100%.
2. O0s13aTeNbCTBA, B TOM YHUCIIE 10 BHIILIATE KYIIOHOB U JIMBHUACH/IOB, B OTHOILIEHUH LICHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYILECTBJIICTCS HAa CYETe HOMUHAJIBHOTO AePKaHMs CIeIMaIN3UpOBaHHOr0 Aeno3utapus, otkpsiroro B HKO AO HPJI, u
BBIILIaTa IO KOTOPBIM MOXET OBbITh MPOU3BEIeHA B PYOIIsIX B COOTBETCTBUH C JEHCTBYIOIUM 3aKOHONATENLCTBOM PD, ¢ natsl
MIPU3HAHUS B IMYIIECTBE IIA€BOTO HMHBECTHIIMOHHOTO (DOH/IA OICHUBAIOTCS B 00mIeM mopsake, yctanoBieHHOM [ICHA TTN O,
TIPU 3TOM ¢ AaThl HacTymieHus aedomnra corimacHo [ICHA TTM® LGD mo stum obs3arenscTBaM npuHUMaeTcs paBHbIM 100%.
B cirydae ecnu npsiMo WM KOCBEHHO CTasia HaOJI01aeMa MITH IOCTYITHA HHPOPMAIHS O TOM, YTO 00s3aTeNIbcTBa Oy ayT
TIOTalIEHBI B OTIPEICJICHHBIN CPOK, B TOM YHCIIE B pYOJISIX B CyMMe,
9KBUBAJICHTHOM CTOMMOCTH 00513aTEbCTB B MHOCTPAHHOI BAJIOTE, CPOK HACTYIUICHHS 1e(hOITa MOXKET OBITh U3MEHEH
(YBenMueH WM yMEHbIICH B COOTBETCTBUH C TOJIyYSHHON HH(pOpMAaIKeil) Ha OCHOBAHUU MOTUBHPOBAHHOTO CY)KACHHS
YIPAaBJAOLIEH KOMIIAHUU.
3. O0s13aTesbCTBa, B TOM YHCJIE 1O BBIIATE KYIIOHOB M ANBU/ICH/IOB, B OTHOLIEHUH IIEHHBIX OyMar, XpaHeHHEe KOTOPBIX
OCYIIECTBIISICTCS Ha CYETE HOMUHAIBLHOTO AE€PXKaHUS CHENNATN3MPOBAHHOTO ACHO3UTAPHS, OTKPBITOTO B MHBIX
nerozutapusx, kpome HKO AO HP/I, onenuBarotes B o6mem nopsake, ycranoBieHHOM [ICYA [T ®. C naTsl, kKoraa mpsiMo
WJIN KOCBEHHO CTaJsla HAaOJIro1aeMa Wi JOCTyIHa HH(opManus o TOM, 4TO 00s3aTeNbcTBa He Oy Iy T MOTalleHbl, TAKUE
0053aTeNIbCTBA IPU3HAIOTCSA HAXOAAIMUMHUCS B cocTostHAN fedonTta u LGD 1o 3TuM 06s3aTenpcTBaM NIPUHUMAECTCS PABHBIM
100% (pemenue ohopMISETCS MOTUBUPOBAHHBIM CYXKJICHUEM YITPABJISIONICH KOMIIAHUH).
4. 151 00s13aT€NBCTB B MHOCTPAHHOM BAJIFOTE MOYKET HE CUUTATHCS COOBITHEM J1e(OITa NCIIOTHEHUE ITHX 00S3aTEIHCTB B
HMHOW BaJIfOTe.

BI/IZIBI, YCJIOBUA U CPOKU NPU3HAHUA OHepaHHOHHOﬁ ,Z[C6PITOpCKOﬁ 3aJ10JDKCHHOCTH.

Bua 1e0uTOpCcKOii 3210/ 5KEeHHOCTH YcaoBusa 11 npu3HaHUs Cpok onepanuoHHOI0 MUKJIA,
JAeOMTOpPCKOI 3210/ 1)KEHHOCTH SIBJISIIOLMIICA HOPMAJIbLHOM NPAKTHKOMI
onepanuoOHHOI HCIOJIHEeHHs 00513aTeJILCTB

KOHTPAreHTOM (JOIyCTHMBII CPOK
HAPYIIEHH YCJIOBUI HCIIOTHECHUS
0053aTeIbCTB KOHTPATeHTOM)




Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI mo oOnurarusm
POCCUICKHX YMUTEHTOB

OTcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

7 pabo4ux JAHEH C MaThl MPU3HAHUS
IeONTOPCKOH 3aT0KEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBIIJIATE HOMUHAJIA OOJITUraIiH
(TIOJTHOTO/9aCTUYHOTO) 10
00UTaHsIM POCCHUCKIX SMHUTEHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

7 pabouunx JHEH ¢ 1aThl IPU3HAHUS
JIeOUTOPCKOM 3a/I0J1KCHHOCTH

Jlebutopckas 3a10/OKEHHOCTb I10
Beiutate HK/I o oGiurarusm
HMHOCTPaHHBIX SMUTEHTOB

OTcyTCTBUE MIPU3HAKOB 00CCIICHEHUS

10 paGoumx qHEH ¢ AaThl MPU3HAHMS
JICOUTOPCKOM 3a10J1KEHHOCTH

Jlebutopckas 3a10/OKEHHOCTb I10
BBIIJIATe HOMHUHAJIA OOJUraI[iK
(IOJTHOTO/4aCTUYHOTO) TIO
00UTanysM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBUE MIPU3HAKOB 00CCIICHEHUS

10 paGoumx qHEH ¢ AaThl MPU3HAHMS
JICOUTOPCKOM 3a10J1KEHHOCTH

JlebuTopckas 3a10;DKEHHOCTb 110
BBIIJIATE JUBUICHJIOB MO aKIIUSIM,
JIETTO3UTAPHBIM PACIIHCKAM
POCCUNCKUX SMUTEHTOB

OTcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

25 paboumx qHEH ¢ AaThl IPU3HAHMS
JNeOUTOPCKON 3aJ0JIKEHHOCTH

Jlebutopckas 3a10;DKEHHOCTb 110
BBITUIATE JAUBUJICHIOB 110 aKITUSIM,
JIETO3UTAPHBIM PACIIHCKaM
HWHOCTpaHHBIX SMUTEHTOB, ETF

OTCcyTCcTBUE PU3HAKOB OOECIICHEHUS

CTaHAapTHO - 25 pabo4ux AHEH ¢ JaThI
NpPU3HAHUS JEOUTOPCKOM 310 IKEHHOCTH *

*ONYUOHATLHO. CPOK MOdicem Obimb
yeenuyen 0711 0eOUmMopcKoul
3A00HCEHHOCU N0 UHOCIPAHHBIM
001e6bIM AKMUBAM, 8 CyHAe, eClU eClb
noomeepaicoenuss Heobxo0UMocmu
VBeuUeHus: maxko2o CpoKa CMAaAmuCmuKou
VK.

Jleburopckast 3a1075KEHHOCTD 110
BBITIJIATE 10X04Aa OT Y4acCcTus B
ycraBHOoM Kanurane (moau OO0 wmn
IIpaBa y4acThsi B HHOCTPAHHBIX
KOMITaHUSIX )

OTcyTCcTBUE IPU3HAKOB O0ECIICHEHHUS

CpOK BHIILIATHI JOX0/a, COTJIACHO
peurenuro OOIIECTBA HE MPEBBINIACT
25 pabounx mHel

o0eclieHeHHEe TIPOU3BOJUTCS C TIEPBOTO
JHS TIPOCPOUYKH 00513aTEIBCTB OOIIECTBOM




Jebutopckas 3aJ0KEHHOCTb T10
BO3BpaTy CPEJCTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTCTBI/Ie IMPU3HAKOB O6CCHCHGHI/IH

3 pabouux aHs

Jlebutopckas 3aJ10DKEHHOCTD,
BO3HHUKIIIAsl B Pe3yJIbTaTe MEPEBOIa
JICHE)KHBIX CPEJICTB (IEHBI'H B TYTH)

OTcyTCTBI/Ie IMPU3HAKOB O6CCHCHGHI/IH

3 pabouux aHs

Jlebutopckas 3a10/DKEHHOCTb 10
HAYUCJICHHBIM MPOICHTAM Ha OCTAaTOK
JACHECKHBIX CPEACTB HAa paCUCTHOM
cuere

OTcyTCTBUE MPU3HAKOB 00CCIICHEHUS

o0eclieHeHHe TPOU3BOUTCS C IIEPBOTO
JIHSI IPOCPOYKH 00513aTeIbCTB OaHKOM

Jleburopckas 3a10KEHHOCTb 110
cenKaMm (10 KOTOPhIM HacTyIuiIa
HauOOJIee paHHSS AaTa PacueTOB)

OTcyTCTBHE TIPU3HAKOB
00eCIIcHEHNS,

Cpok noramenus JeOUTOPCKO
3aJI0JDKEHHOCTH HE JIOJDKEH
HPEBBIIIATh CPOK, YCTAHOBICHHBII
YCIIOBHSIMH JIOTOBOPA (C yUETOM
CpOKa MPOJIOHTAIUH U
NePE3aKITIOYEHUN JJOTOBOPOB)

3 pabouux mHA

ABaHCBI, BBIJIAHHBIC TI0 CJICJIKAM 3a
cuet umyiiectsa Ponna

OTcyTCcTBHE IPU3HAKOB
00eCIICHEH U,

Cpok norameHus 1e0UTOPCKOM
3a10JDKEHHOCTH He JOJDKCH
MIPEBBIIIATH CPOK, YCTAHOBJICHHBIN
YCIIOBHSIMH JIOTOBOPA (C yIETOM
CpOKa IIPOJIOHT AU U
TIepe3aKIII0YeHIH I0TOBOPOB)

3 pabouux aHs

OcoObIe yciioBusl, MpUMEHsIEMbIE I 00eCIIeHeHUs TeOUTOPCKOM 3a10PKEHHOCTH, He YKa3aHHOW B Tabmuie «BHUIbI, yCIoBUS

1 CPOKH NIPU3HAHUS ONEPAIOHHO 1eONTOPCKON 3aJ0IDKEHHOCTH:

e nebuTopckas 3aI0JDKEHHOCTD IO aBaHCaM, BBIIAHHBIM Ha OTUIATY YCIIYT CIEIUAIN3UPOBAHHOTO JETIO3UTAPHS,
ayIUTOPCKOI OpraHM3aIliy, OICHIINKY, OMpIKe U JIUILY, OCYIIECTBILIIONIEMY BEICHUE PEeCTpa BIaeIIbIeB

HNHBCCTUIIMOHHBIX ITIACB IIN® u Ha OIIaTy pacxoaoB, CBA3aHHBIX C JOBCPUTCIBbHBIM YIIPABJICHUEM, OIICHUBACTCA 110

HOMUHAITy U 00€CIIEHMBAETCS 110 UCTEUEHUH 25 pabounx JHEH ¢ 1aThl OKOHYAHHS CPOKA OKAa3aHUS YCIIyT,
YCTaHOBJIEHHOH YCIIOBHSMH J10TOBOPA;

e nebuTopckas 3aI0JDKEHHOCTh YTpaBiistromeid komnanuu [ D, Bo3HUKIIAS B pe3ysIbTaTe HapyIIeHUs MpaB

BJIaZICJIBIICB WHBCCTUIIMOHHBIX ITA€B, ONCHUBACTCA IO HOMUHAITY U 06CCI_ICHI/IBEIQTCH 10 UCTCUYCHHUU 25 pa60111/1x HEH

C aaThbl €€ BOSHUKHOBCHUAA.




2. ObeclieHeHUE TEOUTOPCKON 3a0JDKCHHOCTH, YKa3aHHOM B I1.1 HE MPOU3BOAUTCS MPH COOIOICHUH CICAYIONINX YCIOBHIA:

e Haiuuue 000CHOBAHHOTO 3KCIEPTHOTO (MOTUBHPOBAHHOTO) CYXKACHHS Y IPABIIIONICH KOMIIAHUH O TOM, 4TO
YBEIMYCHHE CPOKOB OKa3aHMS YCIYT WM ITOTAIICHUS 1eOUTOPCKON 3aI0JDKEHHOCTH HE SIBJISETCS CIEICTBUEM
HETaTUBHBIX MPOIIECCOB, BO3HUKIINX B AEATCIBHOCTH JOJDKHUKA,;

e HaJIWYWE JOKYMEHTAIBLHOTO MTOJITBEPKACHH OT KOHTPAareHTa CPOKOB MOTAIICHHS 33/I0JDKEHHOCTH / OKa3aHHs yCIIyT
M.

Jleburopckas 3a10JPKEHHOCTD 110 BO3MEIICHHIO HAJIOTOB 13 OI0/KeTa He 00ECIICHUBAETCS HE 3aBUCHMO OT CPOYHOCTH €€
MoranieHus. B caydae moxydeHus oT HAIOrOBOTO OpraHa peIleHns 00 0TKa3e B OCYIIECTBICHHUH 3a4yeTa (BO3BpaTa) CyMM
M3JHIITHE YIUIAa9eHHOTO HaJIoTa, MPOMCXOANT Ipekpamnierne npu3Hanusg B [I1® ge6uropckoil 3a10KEHHOCTH 10
BO3MEIIECHHIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PEIICHHUH.
CrpaBeuiBasi CTOMMOCTD A€OUTOPCKOI 3a10JKEHHOCTH 110 He3aBEPIICHHBIM CAEIKaM KYIUTH-TIPOIaXH IeHHbIX Oymar (T+),
cnenkam PEITO u caenkam ¢ mpou3BoAHBIME (PMHAHCOBBIMHM MHCTPYMEHTAMHU OIIPEAEIISIETCS B MIOPSAKE, YCTAHOBICHHOM IS
OLIEHKH Takux caeiok B [IpaBunax onpenenenus CHA.

INOPANOK KOPPEKTMPOBKH CTOMMOCTU AKTUBOB/JIA YYETA KPEJIUTHOI'O PUCKA

O1neHKa KPEUTHOTO PHCKa UCTIONB3YETCS U pacieTa CrpaBeJIMBONH CTOMMOCTH aKTHBOB. [IpH 5TOM B 3aBHCHMOCTH OT
CTETIeHH BIIUSHUS KPEIUTHOTO PUCKA HA CIIPABEIIMBYIO CTOMMOCTD aKTHBBI KITACCH(PUIIMPYIOTCS Ha

eCrannmaptHbie (0¢3 MPU3HAKOB 00CCIICHCHUS )

eO0ecueHeHHbIe 0e3 HacTyIuieHus Aedoira

© AKTHBBI, Haxosiuecs B aedoire

TepMI/IHBI 1 OIIpCACIICHUS

KpenutHslil puck — pucK BOSHUKHOBEHHS MIOTEPh B PE3yIbTATE HEUCIIOIHEHNUS 0053aTEIbCTB KOHTPAreHTOM (SMHUTEHTOM )
00513aTENBCTB, a TAK)KE B PE3YJIbTATE N3MEHEHHS OLICHKH KPEUTOCIIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpAareHTa
(aMHuTEHTA).

PD (BeposiTHOCTB siedoiiTa) 10 aKTUBY—OIIEHKA BEPOSITHOCTH HACTYIUICHHS COObITHS nedoiTa.

LGD (loss given default)—omenka ypoBHs moteph B citydae HacTyIuieHHs aedoira. PaccyuThiBaeTCS ¢ y4eTOM 00€eCneyeHus
10 0053aTEeNILCTBY, BKJIIOUYAs 3QJI0T, MOPYYUTEIBCTBO H T.II.

ECL (expected credit losses)—BenuunHa KpeTUTHBIX YOBITKOB, KOPPEKTHPYIOMIAs ICHEKHBIS TIOTOKH.

EAD (Exposure at Default; cymma, nmogsep)keHHasi KpEIMTHOMY PUCKY) —O0OIINi 00bEM 00513aTeNIbCTB KOHTpareHTa Ha
MOMEHT OLICHKH Mepel KoMITaHKel (Harmpumep, CyMMa BIOYKEHHUI B 0aHKOBCKUE BKJIA (b (JICTIO3UTHI) U HECHUIKAEMBbIE
OCTaTKM Ha PAaCUCTHBIX CUETAX).

CoR (Cost of Risk, cronmocTs pricka) — 10 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, OnpeessieMast Kak OTHOILICHAE CyMMBI
c(hOpMUPOBAHHOTO pe3epBa MO KPeAUTHBIE YOBITKH K BAJIOBOI OaIaHCOBOH CTOMMOCTH KPEANUTOB TI0 JAaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAaHKOB.

KpenurtHslil peiTHHI—-MHEHHE HE3aBUCHMOT'O PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH PEUTHHIYEMOTO JIUIIA UCIIOTHATh
NIPUHSTHIE Ha ce0st GPUHAHCOBBIE 00513aTEIbCTBA (O €ro0 KPeAUTOCIIOCOOHOCTH, PUHAHCOBOM HAJIGKHOCTH, (PUHAHCOBON
YCTOIYMBOCTH), BRIPAXKEHHOE C UCTIOIb30BaHNEM PEUTHHIOBOM KATETOPHH TI0 ONIPEeNICHHON PEHTHHTOBOM IIIKaJe.

B nmensx npuMeHeHHs HaCTOSIIEH METOTUKH HCIIONB3YIOTCS PEUTHHIH CIEAYIONINX PEHTHHIOBBIX areHTCTB!

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anaimtnueckoe Kpeantaoe Peiitunrooe Arenrctso (AKPA)

ePeiitiHroBoe arenTctBo RAEX («Qxcrept PA»)

o OO0IIECTBO C OrpaHHMYCHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeittuaroBoe ArentctBoy» (OO0 «HPAY)

e O0mecTBO C OrpaHMYEHHOHN 0TBeTCTBEHHOCTHIO «Haronansusie Kpenutheie Peiituarm» (OO0 «HKP»)

e IlHble NHOCTpPaHHBIE PEUTHHIOBBIC ar€HTCTBA, €CIIM PEHTHHTHY NIEPEUNCIICHHBIX BBIIIE ar€HTCTB B
KOHTpPareHTa/SMHUTEeHTa/3aeMIIMKa OTCYTCTBYIOT, @ PEHTHHT areHTcTBa pactnpocrpansercs Bloomberg nnm Refinitiv (panee
Reuters)

Hedonr-HacTyieHne 1000r0 U3 HUKETIEPEINCICHHBIX COOBITHH M OTCYTCTBHE YPETYIHMPOBAHUS CUTYAI[UH HA CPOKH,
oTpefemsieMble OTACIBHO IS Pa3HOTO BU/A AKTUBOB/003aTENbCTB (IPH HAPYIIEHUH 00513aTENILCTB HA MEHBIINH CPOK, HO
OOJBIINHT, YeM IS TPU3HAHUS OTIEPAITMOHHON 3aI0JKEHHOCTBIO, COOBITHE CUUTAETCS TEXHUIECKUM J1e(hOJITOM):
eHapyILICHHE 0053aTEIILCTB 10 BHIIUIATE JCHEKHBIX CPEJICTB WIIM NIEpeiaue IpaB, HMYILIECTBA Mepes

KpeauTOpaMun/3aiMo [aBIIaMH

*00HApYyKEHNE KPEIUTOPOM HEBO3MOXKHOCTH 3a€MIIIMKA MCIIOIHUTH BBIIICyKa3aHHbBIC 0053aTENbCTBA B CUITY KaKUX-ITHOO0
00CTOATENHLCTB 0€3 MPUHATHS CHEIHATBLHBIX Mep (HapUMep, pealln3aiiuy 3ajiora)



OmnepanuoHHast 1e0NTOPCKas 3aT0DKCHHOCT — NeONTOpCKast 3aJ0JDKEHHOCTb, SBIIFOMIASICS POCPOUCHHON Ha CPOK He Ooee
YeM CTaHJAPTHHIN He IPUBOIAMNN K 1e(ONTY A TaHHOTO BUIA OMEPAITHA.

KpenuTHsIii crip31—pa3HALIa MEKAY CTABKOI IO JONTY 3aeMIIHKa U O€3pHCKOBOM CTABKOW B TaHHOH BAIIIOTE HA 3TOT K
CPOK.

Onenka aktuBoB. Cinyyaii negoJra.
IIpegenbHble cpoky Npu3HAHMSA Aed0JITa NI Pa3TUYHBIX BUAOB 320J2KEHHOCTH:

Jedutopckasi 3a10/5KeHHOCTH/0053aTe/IbCTBA 1e0MTOPOB/KOHTPAr€HTOB/IMUTEHTOB/32eMIIIMKOB Cpox
O0s3aTenpeTBa IO OOTUTAIINSM POCCHICKIX/ HHOCTPAHHBIX SMHUTCHTOB 7 /10 paboumx
Hel

(JlaHHBIH CPOK UCTIONIB3YETCS TONBKO B CIIy4ae HATUYUSA COOOIIEHUH OT SMUTEHTA, aT€HTA WK HHBIX
YITOJITHOMOYEHHBIX JIMII O HAMEPEHHH UCIIOJIHUTE 0013aTeNILCTBA B OIIVKANIINE JHH, T.€. O TEXHHUECKOM
XapakTepe MPOCPOUKH. B citydae oTCyTCTBHS TaKUX COOOIIECHUH MO0 B ciTydae 0ObsBICHAS O nedoITe
ne(OIIT CUNTAETCS HACTYIUBIIUM CO HS, CIEIYIONIETO 38 YCTAHOBJIEHHBIM CPOKOM HCIIOTHEHHSI
00513aTeIILCTB. )

OO0s13aTeIbCTBA MO BBIILIATE TOXOAA IO I0JIEBBIM aKTHBaM POCCHHCKHX/MHOCTPAHHBIX YMHTCHTOB 25 pabounx
nueit/ 45
(daHHBIIT CPOK MCHONB3YETCS TONBKO MPH HATMYUK COOOIICHHUHT O BBIIATE AUBHICHIOB SIMHUTCHTOM. ) KalleHIapHbIX
nHel
O0s3arenbpeTBa Ha MEXKOAHKOBCKOM PBIHKE, PHIHKE TIPOU3BOIHBIX HHCTPYMEHTOB, phiHKe PEITO 5 pabouux mHEH
Wnas 3am0mKkeHHOCTh pU3HUYecKuX U ropuandeckux iui nepen [T 90 mueit

1.B oTHOIIEHNH FOPUAMYECKHX JIHIT K 1e)ONITY IPUPABHUBAIOTCS CIICAYIONINE COOBITHS:

1.1.HapyImIeHUs 3aeMITMKOM/KOHTPAareHTOM/1eONTOPOM YCIIOBHH ITOTAIICHNS MM BBITUIATHI IIPOIEHTHBIX 0XOJI0B 110 aKTUBY,
a TaKoKe JIF000ro MHOTO 00s13aTeNILCTBA 3aEMIIINKa/KOHTpareHTa/1ednTopa, Ha CpoK OOJIBIINIA, YeM yKa3aHO B TaOJHIIe
«IIpenenbHble cpoku nedonTa st pa3HBIX BUIOB 330JDKEHHOCTY, B CIIydae €CIM JaHHas HHpOpManns MpsMo W
KOCBEHHO Ha0Jro1aeMa Y IpaBIIsonel KOMIIaHUEeH

1.2.odunmansHoe ONyOIMKOBaHUE B COOTBETCTBHHU C (De/iepalbHBIMKU 3aKOHAMH ¥ MHBIMA HOPMAaTHBHBIMH IIPABOBBIMH
aktamu Poccuiickoit deneparnuy win HHOCTPAHHBIX TOCYAapCTB HH(GOPMAIIUSI O TPOCPOUKE UCIIOTHEHUS SMUTEHTOM CBOUX
00513aTENBCTB;

1.3.odunuansHoe ONyOIMKOBaHUE PELICHUsI O MPU3HAHUH AIMUTEHTA/IOJDKHUKA OAHKPOTOM;

1.4.0¢umanpHOE OMyOIUKOBAHNE PEIICHIS O Hadyajle MPUMEHEHHS K YMUTEHTY/AODKHUKY TPOLenyp OaHKpOTCTBA — CO JTHS
oITyOJIMKOBaHMsI COOOIICHNUS 10 AAThl, PEALIECTBYIOMIEH naTe omyOIMKOBaHUs cOOOIIeHHS 00 OKOHYAHUU PUMEHEHHS
npoueayp OaHKPOTCTBA;

1.5.0¢ummansHoe OMyOIMKOBaHWE HHOOPMAIMH O JTMKBHIALNH IOPUANIECKOTO JINIIA, 38 UCKIIOUCHHEM CITyJacB
TIOTJIOIIEHHS U ITPUCOSANHEHYS;

1.6 TIpucsoenwue 3aemimuky/konTpareHty pertunra SD (Selected Default) umu D (Default) co cropoHb! peHTHHIOBBIX
areHTCTB.

1.7. ObHapyxeHHe KPeIUTOPOM HEBO3MOXKHOCTH 3a€MIIIMKA NCTIOHUTH 00s3aTEIHCTBA B CIUTYy KaKUX-TTHOO 00CTOSATEIECTB
0e3 MPUHATHS CIIEIHAIBHBIX Mep (HalpuMep, pealn3aiiy 3aJ0Ta).

2.B oTHOMIEHNH GU3NIECKHUX JTUII K Je(OITy IPUPABHUBAIOTCS CICAYIOMINE COOBITHS:

2.1.HapymeHus 3aeMITUKOM/IeOUTOPOM YCIOBHH TOTAMICHNS TN BBITUIATHI IPOIIEHTHBIX JOXO/IO0B II0 aKTHBY,
cocrapistronieMy akTuBbl [T D, a Takxke J1000ro MHOro 00s13aTENBCTBA ASOUTOPA, B CPOK OoJiee, UeM yKazaHo B Tabiuie
«IIpenenbHble cpoku nedonTa st pa3HBIX BUIOB 330JDKEHHOCTY, B CIydae €Clii JaHHas nH(opManus npsMo Wiu
KOCBEHHO HA0JII0/lacMa Y4aCTHUKOM PBIHKa;

2.2.o¢unmansHoe OMyOJIMKOBaHUE PELISHUsI O MPU3HAHUY JIMIa OaHKPOTOM;

2.3.odunmansHoe ONyOIMKOBaHME PELISHUsI O Havdalle IPUMEHEHHS K JIMILY MpoLenyp 0aHKpOTCTBa




—CO JTHS OIYOJMKOBAHUS COOOIIEHUS IO NaThI, MPEIIISCTBYIONIEH 1aTe OMyOIUKOBaHHUS COOOIIEHUS 00 OKOHYAHUH
NPUMEHEHHUS ITpoLenyp OaHKPOTCTBA;

2.4 . monydeHue CBeICHUI 00 OCYKICHUHN (PH3HYESCKOTO JIAIIA TI0 YTOJIOBHBIM MPECTYIUICHUAM (KPOME CIIy4aeB OCYKICHHS Ha
YCIIOBHEIH CPOK);

2.5.mony4deHne cBeieHN 00 0OBIBICHIH (PU3NIESCKOTO JIUIIA TPOTIABIINM Oe3 BECTH;

2.6.mony4deHre HHPOPMAIIUHN O HACTYIUICHUH CMEPTH (PH3UYECKOTO JINTIA.

3. ledonr no pa3nUYHBIM aKTHBaM, OTHOCSIIIIUMCS] K KOHTPAreHTy.

3.1.B ciny4ae BO3HUKHOBEHUs JiepoIiTa IO OAHOMY aKTHBY OCTAJIbHBIE AaKTHBBI, OTHOCSIIMECS K KOHTPAreHTy, TaK ke
CUHTAIOTCS HAXOSIUMUCS B 1e(OiITe, U KOHTPAreHT (3aeMIIMK/IMHUTEHT) CUUTACTCS HAXOAAIIMMCS B iedoTe.

3.2. He obecnieyeHHbIE 3a10r0M HEABHXMMOCTH, CTPaXOBKOHU JIMOO 3aJI0MOM JIMKBUIHBIX LIEHHBIX OyMar MOpY4HUTEIbCTBA U
rapaHTHH HaXOJIIErocs B 1e(oyTe KOHTpareHTa He MPUHUMAIOTCS B Pacyer.

3.3. B ciydae HacTyIUIeHNS COOBITHIA, IPHPABHEHHBIX C Ne(OITY,SMUTCHT/KOHTPATEHT/JeONTOP/3aeMITHK CUNTACTCS
HaXOJSIIIMMCS B COCTOSIHAH e()oIITa, BCE aKTHUBBI, OTHOCAIINECS K HEMY, CUMTAIOTCS HAXOASAIINMICS B COCTOSTHHH JIe(onTa.
3.4. Yupasisiomas KOMIIAaHHS IPH MOHUTOPHHTE 33J0JDKEHHOCTH YUNTHIBAET IPHHAUIC)KHOCTh KOHTPAreHTa K TPyIIe
kommnaHui. [Ipy BOZHIKHOBEHUH COOBITHS Ie(oNITa y XOJAMHTOBOM KOMITAaHUH JINOO y KITFOUEBBIX KOMITAHUH TPYIIIIEL, K
KOTOPOH NMPHUHAUIEKHUT KOHTPATeHT, U NMOJIYYCHHH HHPOPMALIH 00 3TOM YTIPaBIsIONe KOMIIAaHUEH, KOHTPAreHT TaKkxkKe
CYNTAETCS HAXOAAIIMMCS B COCTOSIHUH Ae(hoTa (32 UCKIIIOUEHHEM CITyYacB, KOT1a KOHTPAreHT NMEET ITyOJIMIHbIC KOTHPOBKH
aKHHﬁ, JOJITOBBIX O65133TGJ'ILCTB WK IPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HC IMOKA3bIBAIOT MPHU3HAKOB
o0ecIieHe N, a TAKKe CIIydaeB, KOrja KOHTPAreHT IPOA0JIKaeT 00CIyKUBATh JOJT OCIE HACTYIIEHHS cOObITUs AedonTa y
KOMIIaHUH TPYIIIBI, K KOTOPOH OH MpUHAAIEKUT). CIIHCOK KITFOYEBBIX KOMITAHUH IPYNIIbI, K KOTOPOIl MPUHAJICKUT
KOHTPAreHT, COCTABJIACTCS Y IIPABIAIOLIECH KOMIIAHUEH CaMOCTOSITENILHO.

4.J1n1s1 Bcex KJIACCOB aKTHBOB, HAXOSIIMXCS B COCTOSHUM Ae(oiTa (38 CKIIIOUEHUEM ONHMCAHHBIX HIDKE B IAHHOM pasfee),
CIpaBeUINBasi CTOMMOCTh aKTHBA OlpeAessieTcs Ha ocHoBaHUN Dopmyitsl u3 pazzena 1.2 «CtangapTHble akTHBHI (6€3
MPU3HAKOB 00ECIIeHUBAHUsI)», TIpu 3ToM PD(N) npuHiMaeTcs paBHbIM 1.

4.1. B oTHOmEHNH HEOOECTIEYUEHHOH 3aJ0JKEHHOCTH KOHTPAreHTa Jisl OLIEHKH MOXKET UCTIONb30BaThes BemmunHaa Cost of
Risk, paccunraHHas 1Mo COOTBETCTBYIOLIMM ITOPT(EISIM CTOPOHHUX OPTaHU3ALIUH.

4.2. B oTHOmEHNH 00eCIICUeHHOM 3aJI0TOM KHJIOH HEJIBHKUMOCTH 33J0JDKEHHOCTH B CiTydae HaJM4dHs 00ecIeueHus B
pa3mepe He MeHee 4eM Ha 80% 0T HOMHHAJIBHON CTOMMOCTH 3a/I0JKCHHOCTH JUUISI OIIEHKH MOYKET HCIIOJIb30BATHCS BETMYNHA
Cost of Risk 1o cooTBeTcTBYIOIIIM HOPTQENSIM CTOPOHHUX OpraHU3alnil.

4.3. B oTHOLIEHUH 00ECIIeYeHHOW MTOPYYUTEILCTBOM WITM FApaHTHEN I0PUANYECKHUX JIHILI, OIIIIMOHHBIM COTJIAICHUEM HITH
CTPaxOBKOi1 3310J’KEHHOCTH MPOILIEHT 00ECLIEHEH S MOXKET PACCUUTHIBATHCS B OTHOILIEHUU
nopyuuTess/rapanrta/crpaxosarens. Eciau ctpaxoBas komnanus obsaaet peituarom He Hike BBB- (Baa3) mo
MEXAYHapOIHOM IIKaJle WK BXOJHT B CHHCOK 0I0OPEHHBIX [UISl CTPaXOBaHUsI HEIBUKUMOCTH JIFOOBIM M3 CITHCKa

0aHKOB, yKa3aHHBIX B [Ipunoxenun 9 g pacuera oOeclieHeHHs 0 00eCIeYeHHOH 3aJI0TOM HEJIBHKUMOCTH
3aJI0JDKEHHOCTH, TO CTPAXOBKa MPHUHUMAETCS Kak obecredenne 6e3 ANCKOHTHPOBAHMS Ha BCIO CYMMY CTPaXOBKH.

4.4. B cnydae Hamu4gusi KOTHPOBOK IYOJIMYHOTO J0JITa KOHTPAreHTa, HaXxoserocs B 1edosite, OTHOIEHNE KOTHPOBKH K
HOMHHAITY JJOITOBOTO 0053aTeNIbCTBA MOKET CUMTAThCs OlleHKO# Recovery Rate s konTparenra, LGD B aTom ciyuae
Oynet paBen | — Recovery Rate. JlaHHbI# 1101X0/1 HENPUMEHHM IS CITy4aeB OLEHKH CyOOpANHUPOBAHHOTO M BEYHOT'O JI0JITa,
€CJIM TOJIKO HE NMEETCsI KOTHPOBOK CaAMOT0 OIIEHUBAEMOT'0 00513aTeIIbCTRA.

4.5. B ciydae, €Clid KOHTPareHT/SMUTEHT HAXOAUTCS B COCTOSTHUM 0aHKPOTCTBA

4.5.1. CTouMoCTh IPUHUMAETCS PABHOUM HYIIO TI0 TPeOOBAHMSIM Ha MOTANIEHHE OCHOBHOTO JI0JTa (TIOJHOE/9aCTHIHOE, CPOK
KOTOPOTO HACTYITMII) WITH MPOIEHTOB 32 MPOIIIIBIE IIEPHOABI, 38 HCKITIOUYSCHUEM JI0JITa,0IIEHHBAEMOT0 OLEHIITUKOM H
00ecreueHHOro TOPryeMbIMHU IEHHBIMU OyMaramu, HeZIBUKHMOCTbBIO, OMIIMOHHBIM COTJIAIIEHUEM, CTPAXOBKOW MO0
MOPYYUTEIbCTBOM TPETHHX JIMIL; OILIEHKA JIOJDKHA HPOBOIUTHCS C yYETOM CPOKOB M BOZMOYKHOCTH IMOJYy4EHHS BBIIUIAT IPU
peanuzanuu ooecredeHus.

4.5.2. CTouMOoCTh MPUHUMAETCSI PABHOM HYJIIO 110 BCEM BBIITYCKaM JIOJTOBBIX IIEHHBIX OyMar 3MUTEHTa, BCEM HMEIOLINMCS
TpeOOBaHMSAM K IMUTEHTY TI0 BCEM BBIITyCKaM LICHHBIX Oymar, BKJIro4yast TpeOOBaHMs Ha BBIIIATY KyIIOHHOTO JIOX0/1a 32
MIPEABbIIYIINE KYIIOHHBIE TIEPHO/IBI, BCEM IIPOYNM TPEOOBaHUSIM KOHTPAreHTy, 3a HCKIIOYEHHUEM CITy4daeB, KOTJja y JaHHOTO
TpeOoBaHus (BBITYyCKa IEHHBIX OyMar) UMEIOTCS PEIHOYHbBIE KOTHPOBKH JIM00 MMEETCs OTUET OIEHIINKA JIaBHOCTBIO HEe OoJee
6 MececsiueB 10 MoMeHTa oueHkr CHA, co3aHHbI ociie Havana npouexypbl 6ankporcTsa. [Ipu ncnons3oBanum oryera
OLICHII[MKA MPH MTOSBJICHUH HOBOW HH(GOPMAIMK O CHUKEHHH BO3MOXKHOCTH BOCTPEOOBAHMS 3a/I0JDKEHHOCTH WITH CHIDKEHUH
OLIEHKH MOTECHIMAIBHBIX CYMM K MOTYYEHHIO YIPABIIAIOIIAs KOMITAHHUS JOJKHA B CPOK He 0ojiee 2 Heleb MOIydUTh HOBBIH
OTHYET OLCHIINKA MO0 IPHHATH CTOMMOCTH 33/I0JDKCHHOCTH PABHON HYITIO.

5. Berxon u3 cocrostaus nedonta (mepexoa BO3MOKEH TOJLKO B COCTOSTHIE OOCCIICHEHHS ).
Yrpasistronas KOMIaHUsS KMEET IPABO MPEKPATHTL CYNUTATH 3aI0JDKCHHOCTh HAXOISIICHCS B AedoiTe:
5.1. B cnyuae pectpykrypusaimu Ae(oJITHON 3aI0JKCHHOCTH KOHTpareHTa nepex (OHI0M MOCiIe COOBITHSI IEPBOT0



00CITy)KUBaHUs J0Ta.

5.2. Ecnn 3a0/mkeHHOCTD OBLTa IpHU3HAHA eOITHON n3-3a Aedosta KOMIAaHUN TPYIIIBL, K KOTOPOH IPUHAICKHT
KOHTPAareHT — MOcCJIe MMyOJINYHOTO OOBSABICHNS O PECTPYKTYPU3ALNH MO0 MUPOBOM COTJIAIICHHN.

5.3. B ciiygae B0o300OHOBIICHHS 00CITY)KUBaHUS JOJTA TI0 TPauKy.

5.4. B cryuyae nomydeHnst HHGOPMAIUU O IPEKPALICHUH YTOJIOBHOTO MPECIICAOBAHMUS 3a€MIINKa/KOHTPAreHTa Iy TEM
OTIPABIATENILHOTO MPUTOBOPA JINOO MPEKpaIeHHs /IeNIa, a TAKXKE B CIIydae MPEeKpalIeHus Aena o 6aHkporcTse. IIpu aTom
VYnpasnsromnas KOMIIaHNs 00s13aHa MPOBECTH OLEHKY (PUHAHCOBOTO COCTOSIHHUS C Y4ETOM M3BECTHBIX MM MPEIIIOJIaraeMbIX
YCJIOBHI MHUPOBOTO COTJIAIICHHS.

5.5. B ciyuae nosiBieHust pU3MYECKOTO JIMIA, OOBSIBICHHOTO paHee MPONABIIUM 0e3 BECTH, U BO30OHOBIICHHS 00CTY)KUBaHUS
33/J0JDKEHHOCTH.

Onenka akTuBoB. O0ecueHenue 0e3 negoirra.

1.I1pn BO3ZHMKHOBEHUH COOBITHS, BEAYLIETO K OOECIIEHEHHUIO, CIIPABEUINBAsI CTOMMOCTD JJOJITOBBIX HHCTPYMEHTOB, B TOM
YHcIe JeHEeXKHBIX CPECTB Ha cUeTax U BO BKJIa/aX, CIpaBelIuBas CTOUMOCTh JeOUTOPCKOMN 3a10JIKEHHOCTH OTIPeIeNIeTCs B
COOTBETCTBUH C METOI0M KOPPEKTHPOBKH CIPaBENIUBON CTOUMOCTH.

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

2.1.1.yxyamienue (UHAHCOBOTO MOJIOKEHUSI 3aeMIIMKA/IeONTOpa/KPETUTHON OpraHu3ani/0aHKa, OTPa3UBIIHECS B
JOCTYMHOU (PMHAHCOBO¥ OTYETHOCTH; Y IPABIIAIOIIAS KOMITAHHS CAMOCTOSATEIBHO OMpPEeIsieT MOPOrOBbIE 3HAYCHHS
MoKasaTesiell IesITeIbHOCTH OLIEHUBAEMOT0 KOHTpareHTa/3aeMuiuka (KanuTalia, BBIPYYKH, POCTa COOTHOILICHUS
noar/EBITDA, npornents mo 3agomkeHHocTr/ EBITH T.11.).

2.1.2. HeratuBHOE AeHCTBUE PEHTHHTOBBIX areHTCTB — B CIIydae HaJW4Ms Y KOHTpareHTa pelTHHra peTHHIOBOro areHTCTBa,
BXOJISIINX OO B PEECTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, TH00 peecTp GHUINAIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX
PEHUTHHTOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite banka Poccuu. Ypasisiomnias KOMIaHUS TakXKe BIIPaBe UCIIOIb30BaTh
HHBIE PEHTHHTH POCCUNUCKUX U MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB. OIleHKa U CTEIIeHb BIUSHUA Ha 00eCIieHeHne
Pa3IMYHBIX PEHTHHIOB U PEHTUHTOBBIX JIEHCTBUI yCTaHABIMBAIOTCS YIPABIIAIONICH KOMITaHHeH B mpaBmiax pacuera CHA.

2.1.2.1. Ynpanisiomas KOMIIaHHS MOXKET HE YUUTHIBATh KaK MIPU3HAK 00ECIIEHEHNs JUIsl 3a/I0JDKEHHOCTH B PyOJISIX CHUKEHHE
peiTHHTa B MHOCTPaHHOM BaJIOTE, €CIIM JAaHHOE CHIDKEHHE MTPOU30IILIO H3-3a O0IIEro yXy/IeHHs CTPAaHOBOM OIICHKH B
CTpaHe PerucTpallii YMUTEHTA/3aeMIIMKA, & IIOJIOKEHHE CaMOr0 SMUTEHTA/3aeMIIUKa HE H3MEHMWIOCH.

2.1.2.2. Ynpanisioas KOMIaHUs MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNUS TOHM)KEHHE PEHTHHTa Ha OJTHY CTYIIEHb
(3a MCKITFOUEHUEM BBIXO0J1a M3 KaTErOpPHUU HHBECTHIIMOHHBIX PEHTHHIOB, T.€. ypoBHSI BBB-, Baa3, u nepexona B coctosiaue
nedonta uiM BEIOOPOUHOTO JiedosiTa) B Cirydae, €CIy IpH BOSHUKHOBEHHUH 33/10JDKEHHOCTH Y PEUTHHTa OBl HeTaTHBHBIN
IIPOTHO3.

2.1.2.3. Ynpasisiomas KOMIaHUS MOXKET UCII0JIb30BaTh KaKk NPU3HAK 00ECIeHEHUs! CHIDKEHUE MTPOTHO3a PEHTHHTA /WK
OT3BIB PEHTHHrA.

2.1.2.4. Ynpasinsiomas KOMIaHUS MOXET He YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNs 1T0CIe yyeTa MOHKeHNS! peHTHHTa
OJIHUM areHTCTBOM IOHM)KEHHE PEUTUHTra IPYTMMU areHTCTBaMH B T€UEHHE 3 MECSIIEB Ha TO K€ CaMO€ KOJIMYECTBO
PEHTHHTOBBIX TPEHIOB (T.€. yUeT OJHOW U TOH K€ CHTYaIlll BCEMH ar€HTCTBAMH).

2.1.2.5. Tlpu ananu3e y>xe 00eCIIeHeHHO 3a/I0JDKEHHOCTH YITPABIISIONIas KOMIIAHUS MOXKET He YYUTBIBATh JJIsl AaibHEH1Iero
obecrieHeHNsI TOHKEHNE PEHTHHTa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHIKEHUS IPHCBOMIIO PEUTHHT BBIIIE, YEM
HCIIOJIb3YEMBIH, WIM PaBHBIA EMY.

2.1.3.pe3kuit pocT JOXOAHOCTH JIFOOOTO JOITOBOTO HHCTPYMEHTA YMHUTEHTA (32 TIOCIEHUE 5 TOPTOBBIX JHEH MPH OTCYTCTBHU
pocra goxoaHoctd OD3 U py OTCYTCTBUH POCTa JOXOTHOCTH AaHATIOTUIHBIX OOJIMTAIMA SMUTEHTOB). Y IpaBIIsSIONIast
KOMITaHHSI CaMOCTOSITEIBHO OIPEAEIISIET IOPOTrOBbIE 3HAUCHHS POCTa JOXOIHOCTH.

2.1.4.0136IB (aHHYJMPOBAHNE) Y KOHTPAreHTa JIMIICH3UH Ha OCYIIECTBIEHUE OCHOBHOTO BHJIA IEATEIHHOCTH (32
HCKIIIOYEHHEM CJIy4aeB, KOT/Ia JIUIIEH3UsI CIAeTCsl KOHTPAreHTOM JI0OPOBOJIBHO).



2.1.5.HapymieHue cpoka HCIIOJTHEHUsT 0053aTeNILCTB O0jiee 4eM Ha CPOK, MTPU3HABAEMBIN JIJIS TAHHOTO BUJIA 33J0JKEHHOCTH
OTIepPalOHHBIM, HO MECHEE, YeM OTIPEIeICHO YTIPaBIAIONeH KOMIaHuel i npu3HaHus qedonTa(TeXHnYecKit aedonr).
ITpu sTOM Ynpasinsiomas KOMIIAHUS UMEET IPaBO HE CUNUTATh 00ECIEHEHHOH 3aJ0IKEHHOCTh (KpOMe 0053aTENbCTB 10
oTIeparysaM Ha PBIHKE PETIO U ¢ IPOU3BOJHBIMU HHCTPYMEHTAMH), IPOCPOUCHHYIO Ha OJIMH /I€Hb, B CITy4ac HATMIH
JOKYMEHTOB (KOTIHI JOKYMEHTOB), CBHIECTEIHCTBYIOIINX O CBOCBPEMEHHOM HCIIOJTHEHUH 0053aTEIHCTB; PEIICHHE 00
OTCYTCTBUH 00ECIIEHEHUSI 0hOPMIIIETCSI MOTHBUPOBAHHBIM CYXKICHHUEM.

2.1.6.IlpenocraBieHre KPeIUTOPOM YCTYIIKH CBOEMY 3a€MILUKY B CHITy SKOHOMHUYECKHUX ITPUYNH WIIH TOTOBOPHBIX YCIOBU,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIIHKA, KOTOPYIO KPEAUTOP HE MPEJ0CTaBHI Obl B HHOM cityyae (B
TOM YHUCIIE PECTPYKTYPHU3ALUS 3aJJ0JUKEHHOCTH C YMEHBIIEHHEM CTaBKH, POJIOHTAIME 3a]J0JKEHHOCTH WM OTCPOYKON
BCEX MJIM YacTH IIATEKEH).

2.1.7.Vcue3HOBeHNE aKTHBHOTO PhIHKA JUIsl (PMHAHCOBOT'O aKTHBa B pe3ysbTaTe (PUHAHCOBBIX 3aTPyIHEHUH IMUTEHTA.
2.1.8.B0o3HMKHOBEHHE IPU3HAKOB OAHKPOTCTBA 3aEMIIHKA.

2.1.9. [Ina HeobecnieyeHHO 3a10JDKEHHOCTH 110 (PHHAHCOBBIM HHCTPYMEHTAM — PE3KHH POCT JOXOIHOCTH MO MyOINIHOMY
JONTY KOMITAaHUH TPYHIIBL, K KOTOPOH NPHUHAAICKUT KOHTPAreHT (3a NCKIIIOYEHHEM CITydacB, KOT/Ia KOHTPAreHT HMEET
yOIMYHbIE KOTUPOBKH AKIMH, TOJATOBBIX 0053aTENbCTB WIM IIPON3BOJHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE MOKA3bIBAIOT
MIPU3HAKOB O0CCIICHCHH).

2.1.10. J1nst 3a00KeHHOCTH 110 (PHHAHCOBBIM HHCTPYMEHTAM — CTABIIHHA OOIIEH3BECTHRIM e ONT MO 00sA3aTEIECTBAM
XOJITMHTOBOI KOMITaHHU WK Je(OIIT 1o MyOIMYHOMY Honry KoMranuil rpynmsl ([ToHsTHE TpynIibl CBS3aHHBIX
JIUI/KOMIIAHUU BBOJIUTCS 1O aHAmoruu co cT. 64 @3 No86 «O Ilentpansnom 6anke Poccuiickoit Deneparun (banke
Poccun)»), kK KOTOpO#l MPUHAIIEKUT KOHTPAreHT, B Clly4ae IPOJOIDKSHUs 00CITy>)KUBaHUS JI0JIra CAMUM KOHTPAareHTOM I0CIie
coObITHS e¢onTa.

2.1.11.MHple KpuTEpUH MOTYT PUHUMATHCS JUIsl pacyeTa CTOUMOCTH YUCTHIX aKTHBOB HAa OCHOBAHHUHM MOTHBHPOBAHHOTO
CyXKICHUs Y IPaBIAIONICH KOMITAHUH 100, C YKa3aHHUEM JaThl BOSHUKHOBEHUS COOBITHS 0OCCIICHEHHSI U COACPIKAHUH TaKOTO
COOBITHS ¢ IOATBEPXKICHUEM HH()OPMALUH U3 OTKPHITHIX MIINCOOCTBEHHBIX HCTOYHUKOB Y IPaBIISIOMICH KOMIIAHUT

2.2.B oTHOMIEHNH (HU3UICCKHUX JTUI]

2.2.1.IlosBnenne y Ypapmisiomnieid KOMIIAHIA HHPOPMALIUU O CHIKCHUN BO3MOKHOCTH (PH3MUECKOTO JIUIA OOCTYKUBATh
00s13aTenbeTBa (IOTEPS PadOTHI, CHIDKCHHE 3apa00THOH IIIATHI WIH HHOTO PACIIoaraeMoro J0X0/a U T.11.). YTpaBJIsromas
KOMIIaHUS CaMOCTOSTEIHFHO OMpEIeNseT epeYeHb JaHHOH MH(OpMAITHH.

2.2.2 TlosiBnenue y Y papisitomieil KOMIaHHH HHPOPMAITUH 00 UCIIOTHUTEILHOM IPOU3BOJICTBE B OTHOIICHUH (PH3HYECKOTO
nuna B 00beMe, BIHUSIOEM Ha CIIOCOOHOCTH (DU3NIHUIA 00CTY)KUBATh CBOM 0053aTENIbCTBA.

2.2.3.TlosBnenune y Ypapisiomieidl KOMIaHHH HHPOPMALIUU O BO30YKICHUH YTOJIOBHOT'O JIejia B OTHOIICHUH (PU3HYECKOTO
JIUIA UK OOBSBICHUH €T0 B PO3BICK. .

2.2.4 HapymieHue cpoka UCTIOHEHHS 0053aTeNbCTB Ha MEHBIINHA CPOK, YEM ONPEAETICHO Y IPaBIISIOIIeH KOMIAaHUN IS
npu3HaHus aedoiita, Ho OOJNBLIMKM, YeM JUIsl PU3HaHUsI 10U TOPCKOI 3a10JDKEHHOCTH onlepauMoHHoi. [1pu aTom
VYnpasisromas KOMIaHAS UMEET IPaBO HE CYUTATh 00CCIIEHEHHOW 3a]JOJDKEHHOCTD (KpoMe 00s3aTeNbCTB 110 OIIEpallisaM Ha
PBIHKE PEIo U ¢ IPOM3BOJHBIMU HHCTPYMEHTAMH), IIPOCPOUYCHHYIO Ha OJIHH JICHB, B CITydae HaJHIUs TOKYMEHTOB (KOTIHIA
JOKYMEHTOB), CBHJICTEIILCTBYIOIMINX O CBOCBPEMEHHOM HCIIOJHEHUH 0053aTeNbCTB; PeICHHE 00 OTCYTCTBUU 00CCIICHEHHUS
0pOpMIIIETCS MOTUBHPOBAHHBIM CYXKICHHEM

2.2.5. [IpemocraBiieHNe KPEIUTOPOM YCTYIIKH CBOEMY 3aE€MIINUKY B CHITy SKOHOMHUYECKUX IIPUYHH WIIH JOTOBOPHBIX YCIOBUH,
CBSI3aHHBIX ¢ (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIINKA, KOTOPYIO KPEAUTOP HE MPEJ0CTaBHI OBl B HHOM citydae (B
TOM YHCJIE PECTPYKTYPHU3aH 3aJ0JDKEHHOCTH C YMEHBIIICHHEM CTAaBKH, MPOJIOHTAIINEeH 3aJODKEHHOCTH WIIH OTCPOYKOH
BCEX HJIM YaCTH TUIATEXKEH).

2.2.6./Hple KpUTEpUU MOTYT IPUHUMATBCS ISl pacdera CTOMMOCTH YHCThIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
Cy)XAEHHUs Y TIpaBIAIONIed KOMITaHUH JTH00, C yKa3aHHEeM JaThl BOSHUKHOBEHHUS COOBITHS 00ECIIEHEHHSI U COAEPIKaHUH TaKOTO
COOBITHS C TOATBEPKICHIEM HHPOPMAIIUN U3 OTKPHITHIX HIMCOOCTBEHHBIX HCTOYHHUKOB Y IIPABIISIONIEH KOMITAHHH

3.B ciydae, ecii npu MpoBeICHUH MOHUTOPUHTA CTAHOBUTCS JOCTYITHOH HH(OPMANHs O IPU3HAKaX 00ECICHeHM,
CIpaBeJINBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty JKe JaTy.

4.00ecueHeHHE TIO Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHTy.

4.1.B cny4yae BO3HHUKHOBEHHS OOECIICHEHHS 110 OJJHOMY aKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIHNECS K KOHTPAreHTY, TaK Ke
CUMTAIOTCS 00ECIIEHEHHBIMH.

Kpowme cnyuaes

® HAJTMYUS PHIHOYHBIX KOTHPOBOK 0 TOPTyEeMOM 3a0JDKCHHOCTH KOHTPAreHTa/IMUTEHTA,

® HE3HAYHTENBHOI Mo pa3mepy (Meree 1% ot obmieit 3agomkenHocT U MmerHee 0.1% ot CHA ¢onpma)

3aJI0JKEHHOCTH, OCIIApUBAEMON KOHTPAreHTOM — JI0 MOMEHTA [OJy4eHHs UCTIOIHUTEIBHOTO JIUCTA;

® OCrIapuBacMOil 3aI0JDKEHHOCTH IO MEHSIM | ITpadaM — 10 MOMEHTA MOJIYYCHHUS UCIIOJIHUTESIBHOTO JTUCTA.



4.2 ITopyunTenbCcTBa U TApaHTHH HAXOAIIETOCS B Ie(oJITe KOHTpAreHTa MPUHUMAIOTCS B pacdeT ¢ y4eTOM 00eCIieHeHMSI.

5.MOHUTOPHHT PU3HAKOB 00CCIICHEHNS

5.1.MouuTOpHHT 110 (UHAHCOBOW OTYETHOCTH -HE TI03XKE YeM depe3 | MecsII ocie NOosSBICHUS TAKOH OTIETHOCTH, HO HE
pexe, gem 1 pa3 B monrozna st oraetHocTH 1o PCBY u 1 pas B rox amst otaerHocTH o MCDO.

5.2.MOHUTOPHHT 10 PHIHKY [IEHHBIX OyMar IMpOBOAMTCS Ha €KEIHEBHON OCHOBE.

5.3.MoHHTOPHHT IO (PU3NYECKUM JIMIAM IIPOBOJUTCS HE PEKE YeM pa3 B 6 MeCSIIEB,

5.4.MOHHUTOPHHT 110 JAHHBIM IO CyA€OHBIM pa3dUpaTeIbCTBAM MPOBOIUTCS HE PEXKE, YEM pa3 B MECHII.

B ciydae manoii 3HaunMocTH aktuBa 1o otHomeHuto k CHA (menee 0.1% ot CHA) u mo cymme (Meree 100000 py6.)
MOHUTOPHHI MOXET IPOBOJUTHCS Pa3 B KBapTall.

6.BbIxox 3 cocTosiHUS 00eCIICHEHMSI.

VYnpasisromas KOMIAHUSI UMEET IPaBo MPEKPATHTh CUUTATh 3aJ0JDKEHHOCTD 00SCIIeHEHHOMH:

6.1. s ropuandecKiX JINI]

6.1.1 JInsa oGecuieHeHNS N3-3a MPEBBIIICHUS TOPOTOBBIX 3HAYCHHH - B CITydae MPEKPAICHUS IPUBEANICTO K 00SCIICHEHIIO
HapYIICHHS TOPOTOBBIX 3HAUCHHUH (PMHAHCOBBIX ITOKa3aTelei B TCUCHHE ABYX KBapTAJIOB.

6.1.2. s oOecrieHeHNs M3-3a TIOHIKCHUS PEUTHHTA - B CITydace IMOBBIIICHU PEHTHHTa IMUTEHTa/3aeMINNKa, KOTOPBIN paHee
OBLT IOHW)KEH, TN00 COXpaHEHHs PSUTHHTA CO CTAOMIBHBIM ITPOTHO30M B T€UEHHE CpoKa He MeHee 12 MecsIieB.

6.1.3. JIns obecrieHeHUs U3-3a PE3KOT0 POCTa JOXOIHOCTH 110 TOPTYEMBIM JOJITOBBIM HHCTPYMEHTaM 3MUTEHTA — B CIIydae
BO3BpPAICHUS CIPAIOB N0 OOJUTaIUsIM dIMUTEHTa K G-KPUBOH K NMPEKHUM YPOBHSIM (JINOO YpOBHIM KOMIIaHHH, KOTOpBIE 10
MOMEHTa 00ECIICHEHHUS TOPTOBATUCH ¢ OIH3KUMCTpa oM K G-kpuBoit (Cripa ist IPOCTOTHI MOYKET H3MEPSATHCS KaK pasHHUIA
MEXKIY TOXOJHOCTBIO 00muranuu u G-KpuBOM Ha CPOK, PaBHBIM MOAM(UIIMPOBAHHOMN JIOPAIMU OOJHUIallUH. )).

6.1.4. [l obecliecHeHUs U3-3a TIOTEPH JHUIICH3UN — B CIIyYac BOCCTAHOBIICHHS JIMIICH3UH JTUOO MOTYyYCHHS JTUIICH3UU HA ITOT
K€ WM WHBIE BUIBI ACATEIEHOCTH; BRIXO U3 COCTOSIHUS 00CCIICHEHUST BO3MOYKEH TOJBKO B CITydac IMONyYCHHS HE MEHee YeM
JBYX KBapTaJFHBIX OTYETOB WIIM TOJOBOTO OTYETA O NEATSIFHOCTH KOHTPareHTa B HOBOM KaueCTBE,lIPU 3TOM B ACATEIHHOCTH
JOJDKHBI OTCYTCTBOBATh MHBIEC TIPU3HAKA OOCCIICHEHMS.

6.1.5. s obecrieHeHNs M3-32 HCUC3HOBEHIS aKTUBHOTO PBIHKA M3-332 (PHHAHCOBBIX MPOOJIEM SYMHUTEHTA — B CIIy4ae
BOCCTAHOBJICHHSI aKTHBHOTO PHIHKA U OTCYTCTBHS MHBIX IPU3HAKOB 00CCICHEHHSI.

6.1.6. s oOecrieHeHNs M3-3a HATHYHS IPU3HAKOB OAHKPOTCTBA — B CITy4ae OTCYTCTBHS MIPH3HAKOB OAHKPOTCTBA B TCUCHHE
Ccpoka He MeHee 6 MeCSIIeB.

6.1.7. [lns Bcex city4aes - B Cliydae M3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT'/Ia HOBBIE aKI[MOHEPbI CYNIECTBEHHO YIIyYIlIatoT
OLIEHKY BO3MOYKHOM MOAJIEP)KKH 3aeMIIIMKa/KOHTpareHTa. JlanHoe JeficTBHEe TOJHKHO ObITh 0O0CHOBaHO MOTHBUPOBAHHBIM
CYXIICHHEM.

6.2. B oTHOIIEHUU PU3NIECKUX JTHI]

6.2.1.J1 ns1 obecrieHeHns U3-32 MHPOPMAIMU 00 YXYALICHUH TUIATeKECIIOCOOHOCTH — B Clly4ae MoJIy4eHUs] HHPOpMalnu o
BOCCTAHOBJICHHH TIATEKECIIOCOOHOCTH M COXPAHEHHH TOTO CTATyca B TCUCHUE CPOKA HE MEHee 6 MECSAIIEB.

6.2.2. s obecrieHeHNs M3-3a HH(GOpPMAIMK 00 HCIIOTHUTEIHHOM IPOU3BOJICTBE — B CIIy9dae MOTAICHHUS 3aJ0JDKEHHOCTH 110
HCTIOTHATEIILHOMY TIPOU3BOJICTBY

6.3. B oTHOIICHNN FOPUAMYCCKIX U (PU3NIESCKHUX JTHII.

6.3.1. s obecrieHeHNs M3-32 HAPYIICHUS CPOKOB UCIIOTHEHHS 0053aTENBECTB — B CITydae MOJHOTO HCITOTHEHUS
POCPOUYCHHBIX 0053aTEIBLCTB U HE MEHee 4eM 6 Mec. 00CTy )KUBaHUS 3aJI0JDKEHHOCTH 0€3 IPOCpPOUeK, MPEBBIIAIONINX CPOK,
MTO3BOJISIOIINI OTHOCHUTD 33JJ0JDKEHHOCTD K OTIEPAlMOHHON. B citydae Hann4ust JOKyMEHTOB (KOIHI TOKYMEHTOB) O
CBOCBPEMEHHOM UCIIOJTHECHUUN 0053aTeNLCTB U PC€aIbHOM HCIIOJTHCHUHN 0053aTENLCTB B TEYEHHE 3 l]Heﬁ TI0CJIC HACTYIUICHUA
Cpoka KOHTpaFeHT/SaeMH_H/IK TaKXe MOYET OBITH BBIBCJICH U3 COCTOSAHUA O6CCHCHGHI/IH, JaHHOC HeﬁCTBHe JOJIKHO OBITH
000CHOBaHO MOTHBHPOBAHHBIM CYXICHUEM.

6.3.2. Jlnst oGecrieHeHns U3-3a PECTPYKTYPU3AINH B TIOJIb3Y 3a€MIIUKA — B CIy4ae IMOJTHOTO MOTaIICHUS
PeCTpYKTypHpPOBAaHHOM 3310JKEHHOCTH (KpOMeE CiTy4daeB, KOTjia OJTHOBPEMEHHO C MOTallleHMEeM BO3HUKAET HOBas
3aJI0JDKEHHOCTB) U 00CITY>)KUBaHUS [TPOUEH 3310JKEHHOCTH 03 PEeCTpYKTYpH3alMii U IPOCPOUEK, MPEBBIIAIONINX CPOK,
TIO3BOJISTIOIINI OTHOCHUTS 3aJI0JDKEHHOCTD K ONEPAIlMOHHOMN, B TEYEHUE CPOKa HE MEHee 3 MecsIia ociie MoraleH s
PeCTpyKTypHPOBAHHON 33/10/KEHHOCTH.

6.3.3. B ciyuae nosrydeHunst nHGOpMaIyu O MpeKpamieHny cy1e0HOro/yroJIoBHOTO TIPECieIOBaHNs 3aeMIIMKa/KOHTpareHTa
ITyTEM OIPaBAATEIHLHOTO NPUroBOpa MO0 NpekpamnieHus jena. [Ipu 3ToMm B ciryyae MEPOBOTO COTJIALICHHS MEXKTY
3aeMH_[I/IKOM/KOHTpaFeHTOM U UCTLHHOM praBHﬂIOLHaﬂ KOMIIaHHSA 00s3aHa IIPOBECTHU OLICHKY (bHHaHCOBOFO COCTOSIHUS C
Y4eTOM M3BECTHBIX MU IIPEAIIONaraeMbIX yCIOBHH MHPOBOTO COTIANICHUS.

6.3.4. JIns 00s3aTeNbCTB KOHTPAreHTa, KOTOPhIE CTaTl 00CCIICHEHHBIMH U3-3a HApYIICHUS YCIOBUI 00CITY>KHBaHHSI ITO
JIpYTUM 00s3aTeNbCTBAM KOHTPAreHTa/SMUTEHTA, — B CITydae MOTalleHHUs PeCTPYKTYPHPOBAHHON WIIM TIPOCPOUCHHOM
3JI0JDKEHHOCTH M 0OCITY>)KMBaHHS BCEH MPOYEH 3aT0/KEHHOCTH 03 HapYIIEHNH YCIOBUH WITH PECTPYKTYpU3AIUN B
TEYECHHE BCETO TIepHOa O NOoTaleHns M 6 MecAIeB TOCIIe OoTalleHus MPOoOIeMHON 3a0KEHHOCTH.



7.Pacuet cripaBeyIMBOI CTOMMOCTH aKTHUBa C yYETOM MPHU3HAKOB oOectieHeHus ( 10 AedoaTa KOHTpareHTa)
7.1.CnpaBeuinBasi CTOMMOCTb aKTHBA IPH BOZHUKHOBEHUH NPU3HAKOB 00ECIIEHEHUSI ONPENEISIETCS [0 METOLY IPUBEICHHOM
CTOMMOCTH OYAYIIUX ICHEKHBIX TOTOKOB, yUUTHIBAS KPEAUTHBIE PUCKH Yepe3 KOPPEKTHPOBKY JACHEKHBIX IIOTOKOB
(Dopmyna u3 paznena 1.2 «CrangapTHbIe aKTHUBH (0€3 MIPU3HAKOB 00CCIIEHUBAHMSA)», 32 HCKIIFOUCHHEM CIIydaeB, OIMCaHHBIX
HIDKE B 9TOM mryHKTe. [Ipu aTOM BepositHOCTE fedonra PD(n) u cpoku T(N) OmpenesstoTes ¢ yI€TOM IIOI0KEHHUH,
ycTaHOBIEHHBIX B paznene «Ilopsinok onpenesienust PD no 3a10/keHHOCTID.

7.2. B oTHOLIEHNH HeoOeCTIeueHHOH 3a/10JDKEHHOCTH KOHTPAreHTa JJIsl OLIEHKH MOJKET UCIIOJIb30BaThes BennanHa Cost of
Risk, paccuntaHHas 1o COOTBETCTBYIONIMM KPEIUTHBIM ITOPTQEISIM CTOPOHHHUX OpraHu3anuii (0aHKOB).

7.3. B oTHOLIEHNN 00eceueHHON 3a10roM KHUJIOH HeIBUKUMOCTHU B pa3Mepe He MeHee ueM 80% 0T HOMUHATIBHOMN
CTOMMOCTH 33JI0JDKEHHOCTH JUI OLIEHKH MOXET HCHonb30BaThest BennunHa Cost of Risk o cooTBercTByronmm

nopT(esiM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.4. B oTHOLIEHNH 00€CTIEYCHHON MOPYYHUTEIHCTBOM HIIM F'ApaHTHEH IOPUINUECKHX JIHLI, OTIIIMOHHBIM COTJIALIEHUEM HIIH
CTPaxOBKOH 330JKEHHOCTH IIPOIIEHT 00ECIIEHEHHSI MOXKET PACCUNTHIBATHCS B OTHOILICHUU
mopy4uTesst/rapanTa/crpaxoBareins. Ecnu crpaxoBast kommanus obiagaet peiTuaroM He Hibke BBB- (Baa3) mo
MEXAYHApOIHOH IIKaJle WM BXOJWT B CHHCOK OJOOPEHHBIX [UIS CTPAXOBaHUS HEBM)KUMOCTH JIFOOBIM U3 CITHCKA

0aHKOB, yKa3aHHBIX B [Ipunoxenun 9 s pacdera oOeclieHEHHs O 00eCIEYeHHOH 3aJI0TOM HEIBIDKUMOCTH
3aJI0JDKEHHOCTH, TO CTPAXOBKa MPUHUMAETCS Kak obecredeHne 6e3 ANCKOHTHUPOBAHMS Ha BCIO CYMMY CTPaXOBKH.

7.5. Ilpu orcyTcTBIH MHGOPMALIUH AJISI THOHM OLIEHKH B KaU4€CTBE CPOKa JUIS IIOTAIICHHS IIPOCPOUYCHHON YaCTH MOXKET
HCTIONB30BaThCs | 1eHb

CranaapTHble aKTHBBI (0€3 NPU3HAKOB 00ecleHeHusl)

1.1./]ns omepaniioOHHOM 3a0JDKCHHOCTY BUJIOB, YKAa3aHHBIX B Ta0Osuile «BUabI, YCIOBHS M CPOKH MPU3HAHUS
onepanHoOHHON 1e0NTOPCKOM 32101 KEHHOCTH», JAUCKOHTHPOBAHHUE MOXET HE MIPOBOIUTHCS.
1.2. 1511 mpoYux BUIOB HEOOSCIICUCHHOH 3aJ0JKEHHOCTH CIIPaBEININBAs CTOMMOCTh PACCUUTBHIBACTCS O CIIEAYIOUICH

bopmye:

N
Pﬂ
VT L Ramy TP TPEN

rnePV—cnpaBeumBast CTOMMOCTh aKTHBA;

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

Pn-cymma n-oro JIeHE)KHOTO TOTOKA (TIPOLIEHTHI U OCHOBHAS CyMMa);

N -MOPSAIKOBBIN HOMEpP JEHEKHOT0 TOTOKA, HAYMHAs C AaThl onpeneneHus CUHA;

T(n)-kommuecTBo AHEH oT AaThl onpeneneHnst CHA 10 1aThl n-0ro IEHENKHOTO MOTOKA;

PD(n)(Probability of Default, BepositTHoCTb e onTa) —BEpOSTHOCTB, C KOTOPOil KOHTpareHT B TeueHue T(n) 1Hel MoKeT
0Ka3aThCs B COCTOSIHUH JeoTa.

[IpaBuna onpenenenus: PD onucansl B paznene «Ilopsiaok onpenesenuss PD mo 3ag0/:xeHHOCTHY.

LGD (Loss Given Default, morepu npu 6aHKpoTCTBE) —10JI51 OT CyMMBI, OJBEP’KEHHON KPEAUTHOMY PHCKY, KOTOPas MOXET
OBITh MOTEpsIHA B CITydae J1edoiTa KOHTpareHTa (MOKET ONPEAEIATHCS C yUeTOM 00ecIieyeHHs/CTPaxoBKN).
RT(n)—6e3puckoBas cTaBKa

IIpaBuna onpenenenus LGD onucansl B pasnene «Pacuer LGD».

1.3. B oTHOLIEHUH HEOOECTIEYEHHOH WITM 00eCTIeYeHHO 3a10roM JKUIION HEABMXUMOCTH (B Cilydae HaJu4Hs 00eCIeUeHNUS B
pa3mepe He MeHee, 4eM Ha 80% OT HOMHHAJIBHOW CTOMMOCTH 33JJ0JDKEHHOCTH) 33/I0JDKEHHOCTH KOHTPAreHTa ISl OLEHKH
MOJKeT ncnosp3oBathcs BenuunHa Cost of Risk, paccuntanHas Mo COOTBETCTBYIONTMM KPEIUTHBIM MOPTQENIM CTOPOHHUX
opranuzaiuii (6ankoB).. Bemmunna CoR He m3MeHseTcs 1o Mepe MpUOIIKEHHS K CPOKY MOTAIIeHUs 3a10JKeHHOCTH. s
oneHku B @opmyne kaxnoe npousseaenre PD(T(n))*LGD 3amensiercs Ha CoR; CoR ompenensieTcsi B COOTBETCTBHH C
MIOPSIIKOM, ycTaHOBIICHHOM B paszene «Pacuer COR».

1.4. B oTHOIIEHHH 00€CTIEYEHHO! TOPYYHUTEIHCTBOM HIIM TapaHTHEH I0pUIMIECKUX JIULI, ONLIMOHHBIM COTJIAIICHUEM W
CTPaxOBKO¥ 3310JDKEHHOCTH, TPOLEHT 0OECIIEHEHNSI MOKET PACCUMTHIBATHCS B OTHOLICHUH
nopy4uTens/rapanra/crpaxosarens. Eciau crpaxoBas komnaHus obnagaer peitunrom He Hmxe BBB-(Baa3) mo
MEXXAYHapOIHOH IIKaJe WK BXOJMT B CIIMCOK OJIOOPEHHBIX ISl CTPAaXOBaHUs HEJIBH)KUMOCTH JIFOOBIM M3 CIIMCKA OaHKOB,



yka3zaHHBIX B [IpnioxxeHnu 9, To cTpaxoBKa MPUHUMAETCS Kak obecrieueHue 0e3 TNCKOHTUPOBAHHS Ha BCIO CyMMY
CTPaxOBKH Ha CPOK CTPAXOBKH.

Hopsanok onpenenenus PD nmo 3agosxeHHOCTH.

1.YmpaBmsromast KOMIIAHISI MOKET HCTOIB30BaTh st onpeaeneHns PD u LGD coOGcTBeHHBIC JaHHBIE IPH YCIOBUH
JIOCTaTOYHOM JJIS pacueTOB CTAaTUCTUKK. Ha OCHOBaHMM UMEIOIUXCS B PACIIOPSKCHUN Y IPaBJISAIONIEH KOMITAaHUT
HaOJII0JaeMBIX CTaTUCTHYECKUX AaHHBIX (COOCTBEHHBIX WIIM MPEJOCTABICHHBIX Y IPaBIISIONICH KOMITAHUN TPETHUMHU
JIMLAMH), TOATBEPKIAIOLIMX CTENEHb 00eClieHeHH (BETMYMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa IIPOCPOYKH,
KPEAUTHOTO KauecTBa KOHTPAreHTa U OXKHUJIAaeMbIX K MOJIYYECHUIO AEHEKHBIX IIOTOKOB.

2.BepositHocTh nedonra (PD) Ha ropusonTe 1 rox onpenensercs ciaeayoMuMI METOJAMU:

2.1.B cny4ae Hanmuuus y KOHTpareHTa pedTHHra OHOTO U3 MEXyHapOAHBIM PEUTHHIOBBIX ar€HTCTB - HA OCHOBAHUU
ITyOIMYHBIX TOCTYIMHBIX JaHHBIX MO BeposATHOCTAM Aedonta (PD) omHOTO M3 MEKTyHAPOIHBIX PEHTHHTOBBIX ar€HTCTB —
Moody's, S&P wnm Fitch, myOmmkyeMbIx Ha caiiTe COOTBETCTBYIOIIETO ar€HTCTBA B COCTaBE €XKETOJHOTO OTYETA C
MIPUMEHEHNEM COOTBETCTBUSI yPOBHEH pPEeHTHHIOB

2.2.Benyyae Hanu4us y KOHTpareHTa pelTHHTa HHOTO PEHTHHIOBOTO areHTCTBA, BXOSIINX JTHO0 B PEECTP KPEIUTHBIX
PEUTHHTOBBIX areHTCTB, JINOO peecTp (PHIIMaIoB U MPEACTABUTEILCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, ITyOINKYEeMbIX
Ha caiite banka Poccun — o peliTuHraM MekayHapOoIHBIX areHCTB, yKa3aHHBIX B I1.2.1 TaHHOTO pa3ziena, COOTBECTBHE
KOTOPBIX POCCUICKUM peUTHHTaM mpuBeaeHo 1o Tabnaune 1 «CooTBeCTBUE KAl PEUTUHTOBY.

2.3.B ciny4ae OTCYTCTBHSI Y KOHTpareHTa peMTHHTa M HAIUYHs BBIITYCKOB OOJIUTAINi - 110 OI[EHKE COOTBETCTBUS YPOBHIO
peiTruHTa Yepe3 KpEAUTHBIN Cpa T O0IUraliii JaHHOTO KOHTPAreHTa, onucanueiii B [Tpunoxennu 10 k HacTOSIIUM
IIpaBUIIAM.

2.4.Bciyyae OTCYTCTBHS Y KOHTPAreHTa PefiTUHra U OTCYTCTBMS BBIIYCKOB O0JMIallUii B cileqyIolleM NMopsaaKe:
2.4.1.Ilpu oTCyTCTBUHM COOCTBEHHOW CTATHCTHKH Y IIPABJIAIONICH KOMITAHUH AJIsI KPYIHBIX KOHTPAareHTOB (BBIpy4Ka Ooinee 4
MJIpA pyO. B TOX) MIPUMEHSCTCS CPEeTHs BEpOATHOCTH nedonra aus SpeculativeGrade ot arearctBa Moody’s. E

2.4.2 1nst MCB (manblit u cpeqauii ON3HEC) MPUMEHSICTCS CTATUCTHYECKIH yCPETHEHHBIH MoKa3aTeab 1eOITOB B
3aBUCHMOCTH OT OTpaciH, puBeAeHHbIH B [Ipunoxennnl 1 x Hactosumm [IpaBnnam. KOpuamdaeckoe MuIo oTHOCHTCS K
kareropuu MCB B ciydae, eciu Ha Aaty oueHku yuciautcs B peectpe MCB. B ciyuae eciiu npunaexsocts k MCh
YCTQHOBHTH HE IPEJICTABISIETCS BO3MOXKHBIM, TO Takoe npeanpusrue npusHaercs MCB B cirydae, eciiu ero BeIpydka
cocTaBiisieM MeHee 4 MiIp. pyOsieii B ToJI.

2.4.3. B cnydae, eci HEBO3MOXKHO HACHTU(GHUIIMPOBAThH MPHHAJICKHOCTh KOHTpareHTa K KpynHomy 6usnecy u MCh
(HampuMep, TeppUTOPHATIBHBIN fenapTaMeHT puHancoB, PI'YII, MVYII u T.11., He UMEIOIIKE MEXAYHAPOJHOTO PEHTHHTA),
TaKOW KOHTPareHT OTHOCUTCS K KATETOPUM KPYIIHBIX 3aEMILUKOB.

2.4.4. B cny4ae HEBO3MOXKHOCTH NMPUMEHEeHHs 11 2.4.1 11 KpyIHBIX KOHTpareHToB npuMmensercs Meton it MCh.

3.Pacuer BeposiTHOCTH NIeoTa Ha pa3HBIC CPOKH.

3.1.B ciyuae, eciiu

- BEPOSATHOCTbH JIe(0ITa HEe MPEBEIMIACT BEPOATHOCTH AedoIiTa s HauxXyAled KaTerOpuH KauyecTBa 10 BCEM PEHTHHTOBBIM
areHTCTBaM (VI IOPUIUYECKUX JIHI, He sBisromumucst MCB) win BeposTHOCTH AedoiiTa st TAKOTO aKTHBA U3 KaTETOPUH
MCB,

- y KOHTpareHTa HeT MPOCPOYEHHOH 3aJJ0JKEHHOCTH, BEIXOSIIIEH 13 COCTOSHHS ONepanioOHHOM 3a0/KEHHOCTH,
-CPOYHOCTh aKTHBA COCTABIISIET MEHEe I'0fla OT JaThl OLEHKH, HCIIOJIB3YETCsl BEPOSITHOCTD Ae(oJITa KOHTPAareHTa Ha CpoK,
OCTaBILIMKCA IO MOTAlICHUS.

3.2.B cirydae, eciy CpOK JI0 MOTAIIEHHS MEHbINE 1 To/1a M BEPOATHOCTH Je(0ITa IPEBHIIIAET BEINYNHY YKa3aHHYIO B II.
3.11aHHOTO pa3ena, UCTIOIb3yeTCs TO/I0Basi BEPOSTHOCTH JedoIiTa, KOTOPasi He M3MEHSIETCs N3-3a2 M3MEHEHHS CpoKa /10
ToTrameHus 0 ¢akTa IepBOTO IMOTANICHUS TI0 JaHHON 3a10JDKEHHOCTH.

3.3.Ecau cpok noramenus 6osblie roaa

3.3.1. [lyst mo60ii 3a10DKEHHOCTH MOSKET MCIIOIb30BaThCS BEPOSITHOCTD JIedoIITa Ha CPOK J10 HOTAIIEHHS 33/10JDKEHHOCTH 10
(dopmyse pacueTa BEpoITHOCTH JiedoIiTa 10 MOAXO0AY OLIEHKH HHTEHCHBHOCTH, YKa3aHHOM B I1.3.5 JaHHOTO pasjerna

3.3.2. s cimy4aeB UCHOIb30BaHUS KPEAUTHBIX PEHTHHTOB M COTIOCTABICHHBIX MM BEPOSTHOCTEH AedonTa Y paBisromas
KOMITaHMS TAKXKe MOXKET MCIIOJIb30BATh JTMHEHHYIO WIIM HHYIO HHTEPIIOJSIIMIO Ha CPOK OT | rosa 10 CpOKOB, MMEIOIINXCS B
pacyerax peHTHHIOBBIX areHTCTB. YTIPaBIIONIast KOMIIAHUS TAK)Ke MOXKET UCIIOJIb30BATh ISl OLIEHKH BEPOSITHOCTEH
nedoTa 3KCTPAIOIIAIHUIO C UCTI0Ib30BaHNEM JAHHBIX O BEPOSTHOCTAX JedoiTa Ha Cpok Oonee 1 rosa, mperocTaBIeHHBIX
PEHTHHTOBBIMH ar€HTCTBAMH, Ha OOJNBIIIIA, YeM HMEETCS B pacdeTaX PEUTHHTOBBIX ar€HTCTB, CPOK.

3.4.BepostHocTthb nedonta (PD) Ha cpok MeHee 1 Toga orieHMBaeTCsI 0 MOJIEH OIICHKH HHTEHCUBHOCTH BEPOSTHOCTH
nedointa Ha Topu3oHTE 1 TO MO0 CIOCOO0M JIMHEHHON WHTEPITOJISIINY.



3.5. st pacuera BepositHocTH Aedosra (PD) 1mo moaxoay HHTEHCMBHOCTH Ha CPOKH, OTJIMYHBIN OT 1 Toza, HCIOIb3yeTC s
CIEeYIOLINM TOAXO0:
Pacuer BeposiTHOCTH 1e()0/ITa 10 METOAY OLeHKH HHTEHCUBHOCTH.

PDD=1-¢+U11,

raeA=—In(1-PD)

PD—BeposTHOCTS nedonTa SMUTEHTa/1eduTopa Ha TOpHU30HTE | TOx;

D—xonm4ecTBO KaJICHAAPHBIX JHEH O MorameHus/opepTsl;

T—xonn4ecTBO KaJCHAAPHBIX THEH B rojy, B KOTOPOM ocymiecTBisiercs: pacyet PDD.

3.6 Jlnst pacueTa BEpOSTHOCTH 10 METOLy JINHEWHON MHTEPIIOJSIMY Ha CPOK MeHee | rona:
Pacuer BeposiTHOCTH Ae()0JITA 10 METOAY JMHEIHOI MHTEPNOIALUHN:
PDi=PD*DIT

rne, PD— BepoaTHOCTh fedonTa SMUTEHTa/nebnTopa Ha Topu3oHTe 1 rox;
D—xonudecTBO KaJlCHOAPHBIX JHEH 0 MOTANICHHs/0(QepThI;
T—xonmu4ecTBO KaleHAAPHBIX JHEH B rojly, B KOTOPOM OCYyILeCTBIIseTcs pacyeT PD.

4.Pacuet BeposTHOCTH Jiedoiita 1151 00eClieHeHHOH 3a/I0JDKSHHOCTH, He Haxoseiics B nedonre.
4.1.1ns1 obecLieHeHHOI TPOCPOUECHHOM 33/10JDKEHHOCTH BEPOSITHOCTD ZIe(h0JITa paCCYMTBHIBACTCS ITyTEM JTMHEHHON
MHTEPIOSINHI MEKAY BEPOSITHOCTHIO Ae(hOTa I TAKOH 3aJ0IDKEHHOCTH C MOMEHTA IIPU3HAHUS 3a/J0JDKCHHOCTH HE
onepaunoHHOM U 1.

PD(t)mpocpou= PD+ t/T* (1-PD),
I'ne t-cpok mpocpodkw,
PD(t)npocpou—BeposTHOCTD AeoTa I NPOCPOUCHHON Ha t THEH 3a/I0JPKEHHOCTH C MOMEHTA NTPU3HAHMS IIPOCPOUCHHON
3aJI0JDKEHHOCTH HE ONEePalnoHHOM,
T—Ccpok 1y1st MPU3HAHKS JAHHOTO THIIA 3aI0JDKCHHOCTH 1e()OJITHOM,
PD—BeposiTHOCTB JiedoiiTa AJisl HENMPOCPOUSHHOM 3a/I0JDKEHHOCTH, KOTOPasi HCIOJIb30BalIach /I akTHBa Ha MOMEHT Iiepe]t
BO3HHMKHOBEHHEM NPOCPOUKH. Ecin y akTnBa He ObUIO COOTBECTBYIOIIEH BEPOSTHOCTH JiehoiiTa, TO OHA pACCUUTHIBACTCS Ha
JIeHb IIepe/l HapyIIEHHEeM CPOKa UCIIOJTHEHUS 0053aTeNIbCTB.

4.2. 151 obecrieHeHHOI HETIPOCPOUYCHHOH 3aJ0JKEHHOCTH BEPOSTHOCTD 1e()OITa pacCUNTHIBAETCS CIICAYIONIMMH CIIOCO0aMu
B 3aBHCHMOCTH OT BH/A 33/10JDKEHHOCTH:

4.2.1.11pu UCIIOJIB30BAHUU PEUTUHIOB PEUTHUHIOBBIX ar€HTCTB — IyTEM MOHM)KEHUSI peUTUHIOBO Trpeiiaa. [lopsaaok
TIOHIDKEHUS! PEUTHHTa CAMOCTOATENLHO YCTaHABIMBACTCS Y IPABIISIONICH KOMITAHUEH B 3aBUCMOCTH OT CTETIEHH yXYAIICHUS
(DMHAHCOBOTO COCTOSTHHUS.

4.2.2.Tlpn onieHKe 10 JaHHBIM CTOPOHHUX OpTraHM3anui (HanpuMep, 6aHKOB) oOeclieHeHHast, HO He MIPOCPOYEHHAs
3a[I0JDKEHHOCTh MOJKET OIICHWBATHCS C IOMOIIBIO TAaHHBIX MO CIEAYIOMIEMY 0 Ka4eCTBY IOCIE CTAaHAAPTHOTO MOPTQEsI
CTOPOHHMX OPIaHU3ALMMH.

4.2.3.TIpu onienke aist MCB 1 WHBIX aKTUBOB, JIJIsl KOTOPBIX HE OMHCAH CIOco0 pacueTra, BEpOsATHOCTH jaedonta Gepercs
paBHO# cpenHeil BenmuuHe MeX Ty | 1 BeposSTHOCTHIO AedoTa Il HeOOSCIIEHEHHOTO aKTHBA/3aJ0JDKEHHOCTH U IPUBOTUTCS
K CPOKY 33JI0JDKEHHOCTH B COOTBETCTBHH C IaHHBIM Pa3ZeiioM

4.2.4. BepositHoCTh edhoaTa i 00ECIEHEHHOH HEPOCPOUYCHHOM 33 10JDKEHHOCTH PACCUMTHIBACTCS C YUETOM CPOKa 110
TIOTalIeH!s] B COOTBETCTBHU C 1. 3 HACTOSIIETO paszesa

4.2.5. Ilpu ncrionp30BaHuy JUIs pacueTa AaHHbIX 1o Moody’s Speculative grade BO3MOXHO HCHOJIB30BaHUE IS
o0ecrieHeHHO 3a10JKEHHOCTH BEPOSTHOCTH JieoiiTa At caMoil Xy iieil peHTHHIOBOM KaTeropyy.

4.3. Ciyyaii o0ecIieHeHHsI HECKOJBKUX 33JJOJDKEHHOCTEH OJJHOBPEMEHHO.

4.3.1. Ecnu mociie HapyIieHus CpoKa HCIOTHEHUS 00s13aTeIhCTB HE BOZHUKAIO MHBIX IPU3HAKOB 00CCIICHEHUS, IS
KOHTpPareHTa UCIOJIb3yeTCs HauOOoIbIast

13 BEpOSTHOCTEH NehoiTa, pacCCIMTAHHBIX JJI1 KOKIOHW IPOCPOUSHHOHN 3aJ0IKEHHOCTH OTACIBHO, IIPH 3ToM B Dopmyrie u3
1. 4.1 manHOTO pa3/ena B KauyecTBe HadainbHOU PD mcnonb3yeTcs BeposSTHOCTH Jedora, KoTopas ObUla yCTaHOBJICHA Ha JICHD
Tepe;] MepPBBIM HapyIIEHHEM CPOKOB HCIIOTHEHHUS 00s3aTEIbCTB.

4.3.2. Ecii mocne HapymieHus: CpoKa UCTIOTHEHHSI 00513aTEIbCTB BOSHUKIIM WHBIE NMPU3HAKH 00ecIieHeHUs (He TPOCPOUYKH), TO
MIPOBOJUTCS IIepepacyeT



BEpOSITHOCTEH NedhoiiTa sl KaXXa0H POCPOICHHOH 3a10/DKEHHOCTH 10 U3 1. 4.1 JHHOTO pa3zena, a B KaueCcTBe HadaabHOU
PD B dpopmyre ucronszyercs

BEPOSATHOCTH AedoTa, KoTopas OblIa OBI HCITOIB30BaHa PU 00CCIIEHEHHH HETIPOCPOYCHHON 3aJ0DKEHHOCTH Ha ICHD Nepest
MIEPBBIM HApYIICHUEM CPOKOB

UCTIOTHEHUS 0053aTEIbCTB.

4.3.3. TloryueHnast B cootBeTcTBHH C m1l. 4.3.1 1 4.3.2 BepoATHOCTH AedoiTa A HeIPOCPOUEHHBIX 3a0DKEHHOCTEH
(yacreif 3a10/>KEHHOCTH ) KOHTpareHTa

CO CPOKOM

e Oornee 1 rosa — yBeTMIMBAETCS B COOTBETCTBHU C 1I. 3.3.

e MeHee | Tos1a — He H3MEHsAETCS HE3aBUCHMO OT CPOKa.

4.3.4. lna pacuera BeposATHOCTH JehoJITa 10 3aJ0JDKEHHOCTSIM KOHTpareHra, o 00s3aTenbCcTBaM KOTOPOTO HET IPOCPOUKH,
UCTONB3yeTcst 1M.3.2

5.COoOTBETCTBHUE IIKAJT PSUTHHTOBBIX arCHTCTB U MOPSIOK 0TOOpa PEHTHHIOB JJIs HCIIOJIh30BAHUS.
Tabnuma 1. CooTBETCTBHE MIKANl pEHTHHTOB

AKPA Okcmept PA Moody's S&P Fitch
MexnyHnapoaHas MexayHaponHas MexayHapoaHas
IKaja HIKaja HIKaia
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB B1 B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-




CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C

CooTBeTCTBHE PEHTHHTOB IIEpecMaTpUBAETCA B 3aBUCUMOCTH OT U3MeHeHus peiituara Poccuniickoit @eneparim,
MIPUCBOCHHOTO POCCHICKAM PEHTHHTOBBIM aréHTCTBOM I10 HAIMOHAIBHOW PEUTHHIOBOM IIKaie M (MIN) HHOCTPaHHBIM
PEUTHHIOBBIM areHTCTBOM II0 MEXAYHapOAHON pEUTHUHIOBOM LIKaJIE.

CooTBeTCTBHE PEHTHHTOB [IEPECMATPUBACTCA B CIydac N3MEHEHHS PEHTHHTOBBIX IIKAJI PEHTHHIOBBIX ar€HTCTB.
ITopsinox ucnonb30BaHus PEUTUHIOB U yUeTa JEeHCTBUM PEHTUHIOBBIX ar€HCTB:

[pu onpeneneHny KPEIUTHOTO PEHTHHra YMUTEHTA/IeOUTOPa UCIONB3YIOTCS! KPEIUTHBIE PEHTHHIH MEXK/TyHAPOIHBIX
PEHTHHTOBBIX areHTCTB, BXOJSIIUX JTUOO B peecTp KPEAUTHBIX PEHTUHIOBBIX areHTCTB, JIN0O peecTp GpuinaioB u
MIPEACTaBUTENHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite banka Poccum.

IIpu 0TCYTCTBUM KPEAUTHBIX PEHTHHIOB MEXTyHAPOAHBIX PEHTHHTOBBIX ar€HTCTB UCIIOIB3YIOTCA KPeIUTHbIE PEUTHHT U
poccuiickux peHTHHTOBBIX areHTCTB . [Ipu olleHKe HHOCTPaHHBIX 3MUTEHTOB YYUTBIBAIOTCS T€ XK€ PEUTUHTH, IPU UX
OTCYTCTBHUHU MOTYT UCTIONB30BaThCSl HHbIE PEUTHHTH.

B nensx naHHO#M METOQVKH UCHONB3YETCS KPEAUTHBIN PEITHHT MO MIKaJle PEUTHHIOBOTO areHTCTBA, COOTBETCTBYIOLIEH
BaJIOT€ OCHOBHOT'O JIOJITA.

J1nst akTHBOB KOHTPAreHTa, HAXOAAIIErocs B cocTostHum Aedonta, PD ycranaBnmuBaercs paBHoi 1.

Pacuer LGD.
Pacuer LGD(noteps npu aedoire).

1.LGD mpu ucnonb30BaHUM PEUTHHIOB MEXTyHAPOAHBIX PEHTHHIOBBIX areHTCTB (B TOM YHCIe IIPU Iepexoie K peHTHHraM
4yepe3 KOTUPOBKHU obnuranuit) u ucrnoib3oBannn Moody’sspeculativegrade (Eciu B myOiauKyeMbIx MaTepHatax
PEHTHHIOBBIX areHTCTB UCTIONb3yeTcs nmokazarenb Recovery Rate (RR), To

Iorepu nipu pedonre (LGD) onpeaensitores cnenyronmm obpazom: LGD=1-RR, rae: RR (recovery rate) — oxxumaembiii
TIPOIICHT BO3BpATa IO MPOCPOUCHHBIM BEITIATaM, IIPUBOJMUMBIN areHTCTBAMH JJIS KaXKIOTO PESUTHHTA B €KETOTHBIX
HCCIICIOBAHUAX. OEpeTCs U3 COOTBECTBYIOIINX JaHHBIX PEHTHHTOBBIX ar€HTCTB.

2.LGDans ¢pumznueckux mun 1 MCB nipu oTcyTeTBHM obecnieueHus mpuHUMaeTcst paBHbIM 100%.

3.LGD B npo1ieHTHOM OTHOIICHHH C YI4ETOM O0ECIIeUeHHUs OnpeelsieTcs Kak OTHOMICHHEe MaKkcCuMyMa Mexy 0 ¥ pasHOCTEIO
CYMMBI 33JI0JDKEHHOCTH U JINKBUIAIIMOHHOM CTOMMOCTH 00ecIeueHNs K CyMMe 3aJ0JDKEHHOCTH.

4.B xauecTBe TMKBHIAIIMOHHON CTOMMOCTH OOecIeueHus MPUHUMAETCS AUCKOHTUPOBAaHHAs CIIPAaBEJINBasi CTOMMOCTh
obecrieueHus1, TUCKOHT ONPEIENeTCs B CICAYIOIEM MOPSIIKE:

4.1.1.1151 neHHBIX OyMar, UCIONB3yeMBIX U1t obecnieuerus o caenkam PEIIO ¢ nieHTpanbHBIM KOHTPAareHToOM Ha
MOCKOBCKO# GUpIKEe — COOTBETCTBYIOIINI JUCKOHT Jyist caestok PETTIO ([Ist akiuii -prck-napaMeTp uist 3-T0 Auana3oHa st
PBIHOYHOI'O pUCKa (CTaBKa pucKa najeHus 1eHsl), paccuntbiBaemblii AO «HKL» 11 coorBeTcTBytOMIEH Oymary; st
obnHranuii — pucK-mapamerp Ui 2-ro AUana3oHa sl pPpIHOYHOTO pUCKa (CTaBKa PUCKA MAJCHUS IICHBI), pACCUNTHIBACMBIH
AO «HKI»);

4.1.2.17151 aKIIM HHOCTPAHHBIX 3MUTEHTOB, TOPTYEMbIX HAa OPraHU30BaHHBIX phIHKaX cTpan ODCP:

—JUIs BXOAAMUX B HHAEKCHI akuuid ctpad ODCP - kak cpenuuil 1uckoHT ais caenok PETIO u3 Tpex akuuii ¢ caMbiM
OJM3KMM 110 00BEMY CpETHEMECSIUHBIM 32 TIOCIIeTHIE 6 MEeCsIIIeB 000pOTOM;

-IUTSL HE BXOJIAIIMX B MHACKCH akiuii crpan ODCP — kak MakcuManbHBIA TUCKOHT s caentok PEITO Ha MockoBcko Oupike
¢ akusIMu U3 uHjaekca MMBBE;

4.1.3. 151 obnuranmii ¢ peituaramu Moody’s , S&P unm Fitch —kak cpeanmii muckonT st caenok PEITO Ha MockoBckoit
Ouprke U3 crircKa TpEX obymranuii, 00IaaroImnX TaKUM XK€ peHTHHTOM (JTM00 MEHBIINM, IPU OTCYTCTBUU PaBHBIX) M cCaMON
OJIM3KOM JIOparuei;

4.1.4. nng npounx akIuil ¥ o0IMTanuii — yrpapisiomas KOMIIAHUS BIIPaBe CaMOCTOSATENIFHO ONMCHIBATE METOIUKY pacdera
JIMCKOHTA C YY€TOM JIMKBHIHOCTH 00ecIieueH s 110 CPeICTBAM MOTUBHPOBAHHOTO CY)KICHUS;

4.2 Tlpu HATMYINH TOPYIHUTENBCTBA (TApAaHTHH, CTPAXOBOK, OMIIHOHHBIX COTJIAIICHUH) IOPUIIMYSCKUX JIUI] HAa BCIO MU Y4acTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

-Ynpapisiomas KOMIIaHUS MOXKET UCTIOJIb30BaTh BMECTO OLIEHKH 00E€CIIEYeHHON YacTH OLIEHKY 00sI3aTeNIbCTB Ha
COOTBETCTBYIOIIYIO CyMMY ITOPYYHTEIIs (rapaHTa/KOHTPAareHTa 0 ONIMOHHOMY COTJIAIICHHIO).

-Ecnu nopyunTens/rapanT/cTpaxoBIIMK HAXOIUTCS B COCTOSTHUN 00ECIIEHEHHSI 10 CPABHEHUIO ¢ MOMEHTOM BO3HHUKHOBEHHUS
3aI0JDKEHHOCTH, €T0 003aTeIhCTBA IPHHUMAIOTCS B PACUeT C y4eTOM 00eCIICHEHHS.

-HeobGecnieuenHbie 00s3aTeIbCTBA TOPYUUTEISI/ TaApAHTa/CTPAXOBIIMKA, HAXOIAIIETOCS B COCTOSTHUM JIe()oJITa, HE
MIPUHUMAIOTCS AJIS pacueTa.

-ObecrieueHHbBIE 0053aTENbCTBA TAPAHTA/TTIOPYIUTENS/CTPAXOBIINKA IPUHIMAIOTCS ¢ YI€TOM 00ECTICUEHUSI B COOTBETCTBHH C
MIPaBUJIIAMH, YCTAHOBJICHHBIMHU HACTOSIINM Pa3ICIIOM.



4.3. O6ecrieueHne, HaXOIAIICECs B 3aJI0Te M IIPHUHAIICKAIIECE KOHTPATeHTY, HAXOIAIIEMYCs B COCTOsTHUM Aedoira (B TOM
YHcIIe B COCTOSSHUU OaHKPOTCTBA),

MOXET IPUHAMATHCSA TOJIBKO MO OTYETY OLEHIHNKA, C yYETOM BO3MOKHOCTH M CPOKOB TTOJTydEHUS 3aJI0Ta.

4.4 J1nst HeXXWION 1 KOMMEPUYECKOH )KIJION (HapuMep, TOCTUHHIIBL, XOCTEIB U T.11.) HEABMKIMOCTH — COTJIACHO OICHKE
OIICHIINKA, CAEAHHOHN C yIeTOM CPOKa M HOPAIKA MOIYyYCHHUS B PE3YJIbTATE B3BICKAHUS U MIPOAAXKN 00ECIIEICHUS B CITydae
nedonTta, ¢ yI€TOM NPUBEAEHUS IO CPOKAM MOIYIECHHUSI K MOMEHTY JedoTa.

4.5. Inst xxunoii HeaswkuMoctd LGD MoxxeT mpuHUMaThes B pasMepe He MeHee 4eM 15% oT Tekyiield cTouMoCcTH
obecrieueHwsl.

4.7.B ciryqae 1eOuTOpcKoi 3a10JPKEHHOCTH 110 apeH/Ie P UCTIOJIb30BaHMH 00ECIICYUTEIFHOTO WIIN TapaHTUIHOTO JIeTI03UTa
JIaHHBIH JETIO3UT MOKET YYUTHIBATHCS KaK JMKBHUIALMOHHAS CTOUMOCTD 00eCIICYEeHNSI.

4.8. B cinydae nedponTa no my0iauyHOMY JOJTY KOHTpAreHTa JIM00 KOMIIAHUM M3 TPYIITBI KOHTpareHTa (eciu AedonT s
KOHTpareHTa BO3HUK M3-3a JiedoIira IToi

KOMITaHHMH €T0 TPYIIIB], a caMa 33J0JDKEHHOCTh 00CTy )KUBaeTcs 0e3 HapyIIeHUH ycIIoBUi noroBopa) st oneHk:n LGD moryT
HCTIONB30BaThCS (TIPY HAJIIIUH)

KOTHPOBKH IyOJMYHOTO J0JITa, OTHOIIEHHUE KOTUPOBKH (TIOJIHO LIEHBI) K HOMUHATY MOXET OBITh HCIIOIB30BAHO KaK OIIEHKA
Recovery Rate.

5. B ciygae HEBO3MOXHOCTH onpeneauTs napamerp LGD s KpynmHBIX KOHTPareHTOB 10 METOUKaM mil. 1, 3, 4 naHHOTO
paszena, MPUMEHSTh AJIsl KPYITHBIX KOHTPAreHToB 1.2 JTaHHOTO pa3Jiena.

IIpumepHBIH cIMCOK Ha3BaHMIl TA0JIUL, Y0JIUKYEeMbIX PeATHHIOBbIMHU
areHTCTBaMU, JJIS MCII0JIb30BAaHUs IPH pacyeTax BepositHocTeil gedosra (PD) n
ypoBHs noreps npu aedoare (LGD)

* Default, Transition, and Recovery (#11 aHaTOTHIHBIN OTYET PEUTHHTOBOTO areHTCTBA, B CIIydae U3MEHCHUS
HanMeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study win ananoruuHslii oTyeT
peﬁTHHFOBOI‘O AréHTCTBa, B ClIy4a€ UBMCHCHUA

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

* Transition and Default Studies (11 aHaIOrMUHBIT OTYET PEHTUHIOBOIO ar€HTCTBA,B CIIydyae M3MEHEHHs HAMMEHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

JUi1st KpyIHBIX KOHTPareHToB (BbIpyYKa Gosee 4 Mipa py0. B roJ1) IPUMEHSAETCS CPeHAS BEPOATHOCTH aedoira s
Speculative Grade ot arenrctBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (M aHAJIOTHYHBIA OTYET PEHTHHIOBOIO areHTCTBA, B Clydae M3MEHEHHs] HauMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD mpu uctionb30BaHIM PEHTHHIOB MEXXyHAPOIHBIX PEHTHHTOBBIX areHTCTB M HCHOIp30BaHNN Moody’s speculative grade
- CTaBKa BO3MEILEHHUS 32 ToJ1 10 aedoira:

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. Ilpu ucnoap30BaHUM I pacdeTa CIIPaBeIMBOM CTOMMOCTH C yYETOM KPEAUTHOTO PHCKA JaHHBIX OAHKOB MM MHBIX
OpraHM3aIuil Y IpaBisromas KOMIIAHUS YIYUTHIBACT CICTYIONINE TOJIOKCHHUS:

1.1. ITox HeoGecTiedeHHOM 3aJ0KEHHOCTHIO B IIENIIX HACTOSIIEro [IpiiioskeHus MIOHUMaeTCsl 3aJ0JDKEHHOCTD 3a
HCKJTFOUEHHEM 3aJ0DKeHHOCTH, 00ecreueHHOH

HIOTEKOH, TOPYIUTEIECTBOM IOPHIMYECKUX JIUI] WM [IEHHBIMU OyMaraMu, 1o KOTOPBIM MOKHO OIPEIEeTUTh PHIHOYHYIO
CTOUMOCTS.

1.2. 3anomKkeHHOCTD, MMeroIIasics B poH/e, ¥ 330JKEHHOCTh, OlIeHHBaeMasi 0aHKOM/OaHKaMH, JIOJPKHBI MIMETh CXOHOE
KpEAUTHOE KauecTBO U CpoK. Jlist

Pa3HoOii IO CBOEMY XapaKTepy 3aJ0JDKEHHOCTH JJOMYCKAETCs HCIIOJIb30BaHME JaHHBIX Pa3IMYHBIX OaHKOB (CIIUCKOB OAHKOB).
1.3. TIpu BBIOOpE OaHka (cnMcka OaHKOB) AJIs pacueTa 00eCLeHEHHs M OTCYTCTBUM M3MEHEHUI B KaueCcTBE 3aI0JDKEHHOCTH, a



TaKKe MPOJODKSHHUH Ty OTHKAITIH

JAHHBIX O 33I0JDKCHHOCTH OaHKOM (OaHKaMM) YTpaBisronias KOMIaHNS HE UMeeT MpaBa U3MEHITH BEIOpaHHBIN OaHK
(cimcok 6aHKOB) B TedeHMe 1 roma.

1.4. Meron ycpeqHEHUS 110 CPOKaM M CTOPOHHUM OpTraHM3anusaM (0aHkaM) YIIpaBIitronias KOMIIAHUS yCTaHABIIMBACT
CaMOCTOSITENILHO B 3aBUCHMOCTH OT BHJA

3a10JDKCHHOCTH.

1.5. Ipu ¥cnop30BaHUK JAHHBIX 00 00ECIICHEHHOM 3a0/KeHHOCTH Yipasisitonias ( Hampumep, rOCTHHHUIIBI, XOCTEIBI 1
T.11.) KOMITAaHUS YYUTBHIBACT XapaKTep 00eCIeHEH S HMCIOIIEHCS 3a10DKEHHOCTH, B TOM YHCIIe CPOK MPOCPOUKH.

1.6. IIpu ucnonszoBanuu aanHeIX o CoR i o6ecrieyeHHOMN KIIIOH HEABMIKUMOCTBIO 33JJOJDKEHHOCTH, HaXO I s B
nedonte, Ypasisiomas KOMIIaHHS UCIIONIB3YET OJHY CaMyIO Xy/IIYIO KaTErOPHIO M0 TaKOH 3aJ0JKEHHOCTH.

Mertoa yueTa KpeAUTHBIX PHCKOB ITyTeM ONEHKHU CIIPABEIVINBOI CTOMMOCTH 0 OTYETY OLEHIIMKA 10 COCTOSIHUIO HA
JIaTy He paHee BOSHUKHOBEHHUsI COObITHS,
BeylIero K o0eclieHeHn 0.

1. IIpumeHeHHe OTYeTa OLCHIMKA JUIA LieJel onpeeleHus CIpaBeaIBONH CTOMMOCTH C y4eTOM 00ECIIEHEHU BO3ZMOXKHO UL
BCEX aKTUBOB, YKa3aHHbIX B [IpaBuiax onpeneneHus CTOUMOCTH YUCThIX akTUBOB [T D, a Taxke I IPOCPOYCHHOU
JIeOUTOPCKOH 3aJJ0KEHHOCTH.

2. B ciyuae, eciiu B IepHoj MPUMEHEHNS OTYETA OLCHIIUKA JUI ONIPEENICHHUs CIPaBeIINBON CTOMMOCTH BO3HHKAET
(BBISABIISIETCST) COOBITHE, Beylee K 0OECIIEHEHNIO, TO HEO0OXOIMMO OCYIIECTBUTH BHEIUIAHOBYIO OLICHKY aKTHBA OLIEHINKOM
B MAKCHMAaJbHO KOPOTKHE CPOKH C JaThl BBIBICHHUS IPU3HAKOB oOeciieHeHus. JlaTa, 0 COCTOSHUIO Ha KOTOPYIO
OTIpeZIeTIsIeTCs HOBasl OIEHKa, He JIOJDKHA OBITh paHee IaThl BOSHUKHOBEHNUS COOBITHSA, BEAYIIEro K obecreHeHuo. C naTel
HACTYIUIEHHS COOBITHS, BEAYIIETO K 0OECIIEHEHNIO U 0 JaThl IPIMEHEHNUS] HOBOTO OTYETa OIEHIIMKA, Y IPaBIIAIONIas
KOMIIaHUs IOJIKHA CKOPPEKTUPOBATH MOCIIEIHIOI U3BECTHYIO CIIPABEUIMBYIO0 CTOMMOCTD, OIIPEEIEHHYIO 110 OTYETY
OLICHIIMKA, COCTABJICHHOMY J10 BOBHMKHOBEHUSI TAKOTO COOBITHS, C IPUMEHEHUEM METOJI0B KOPPEKTHPOBKH CIPaBEJINBON

CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM TPUITOKECHHUU.



[puMepHBIii CITCOK HCTOYHHKOB, HCIIOIb3YEMBIX JUTS OLICHKH KPEIUTHOTO PUCKA.
1.B OTHOIICHUH IOPUIMYESCKUX JHI]
-ymoaHOoMo4eHHoe areHTcTBO 3A0 «MHuTepdakc» https://www.e-disclosure.ru/;
-MockoBckas bup:ka https://www.moex.com/;
-caiit llentpansHoro banka PO https://www.cbr.ru/;
-KapToTeka apouTpaxkHsix aen https://kad.arbitr.ru;
-eZMHBIN (emepaibHbIil peecTp cBeaeHuit o 6bankporctse https://bankrot.fedresurs.ru;
-eTUHBIH (efiepallbHbIA peecTp cBeaeHui 0 GakTax aesTensHocTH opuandeckux mui https://fedresurs.ru;

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

-0(UIMaTBHBIN CaliT KOHTpareHTa/SMUTCHTA/KPETUTHON OpTraHN3aIlIH;

-CepBHC MPEIOCTABICHHS OyXTanTepcKoi (rogoBoii) otaeTHOCTH PoccraTa
-http://www.gks.ru/accounting_report;

-IOKYMEHTBI, TOJYYCHHBIC OT YTIPABISIONICH KOMIIAHUU

.2.B oTHOMIEHNY (HYU3UIESCKHUX JTUI]

-kapToTeka apourpaxusix jnen https://kad.arbitr.ru

-eZMHBIN (bemepanbHbIN peecTp cBenenuii o bankporctae https://bankrot.fedresurs.ru

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

[Mpunoxenne 8


https://fedresurs.ru/

IIpunoxenue 9
Crmcku 0aHKOB

Crucok 6aHKOB, JaHHBIC [0 CTOUMMOCTHU PUCKA KOTOPBIX MOTYT UCIIOJIB30BATHCA IJIA ONIPEACIICHUA CHpaBeILJ’IHBOﬁ
CTOMMOCTH HeOOeCIIeUeHHOU 3aJ0JDKCHHOCTH

ebank Tunbkodhdh

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokoOaHK

oOTII-6anx

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

Crucok 6aHKOB, JAHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA IJI ONIPEACIICHUA CHpaBeHHHBOﬁ
CTOMMOCTH 10 00€CIICUSHHOM 3aJI0rOM HCABMXUMOCTH 3aJO0JDKCHHOCTH:

¢Cbepbank,

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

ebank JIOM.PD



[Ipunoxenne 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBINA cripea 00 Mramuii
HOpH}:[OK OIMpCaACIICHNUA COOTBCTCTBUA YPOBHIO peflTI/IHFa Ha J1aTy OLCHKU:
1. OnpeaenﬂeTc;I JOXOAHOCTH K ITOralliCHUIO I10 OGHHFaHI/IﬂM Z[aHHOﬁ Oopranusaliiui CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBUH OOJIMTAIIHIA CO CPOKOM MeHee 3 JIeT MOXKHO HCIOJIB30BATh CIIP3JT C HHACKCAMHU COOTBETCTBYIOMIEH CPOYHOCTH.
[pu HaMMYHUK OONUTAIINI CO CPOKOM TIOTAIIEHHS TOJIBKO MeHee | roja Ui pacdera KpeAUTHOTO CIPAIa MOTYT
HCTIOJIB30BATHCS OOJIMTAIlH APYTHX SIMUATCHTOB (KaK MUHIAMYM 3-X), IMEIOIINX KaK OJIM3KHE TI0 CPOKY M TOXOIHOCTH
obnHranuy, Tak ¥ O0JIUTAIlUH CO CPOKOM 1-3 Toa.

2. OmpeznenseTcs, TOXOAHOCTH KaKOT0 M3 MHIEKCOB IOJIydeHHast JOXOJHOCTh 10 o0uranuy Hanbosjee COOTBETCTBYET, B
Ka4yecTBe Mepbl OJIN30CTH UCTIONB3YETCs CPETHUN KPEAUTHBIN cripa obnmranuii ¢ G-curve B CpaBHEHHH C KPEAUTHBIM
CIPAJIOM YKa3aHHBIX HIDKE MHIEKCOB. KpeqUTHBII Clpa1 pacCUMTBHIBACTCS KaK pa3sHUIA MEKAY JOXOIHOCTBIO K ITOTAIlICHUIO
obnuranuy Ha Cpok ee MoAU(UIMPOBaHHOH Mropaiu 1 G-curve Ha 3TOT cpok. (YpaBisfonias KOMIaHUS MOXKET
UCIIOJIb30BaTh APYTHe MOJIEINH ISl OLIEHKH KPEIUTHBIX CIPAJIOB, B TOM YHUCIIE 00Jiee CII0KHBIE MOEIN HIIH Yepe3 PhIHOK
CDS, npu 5TOM cOoCTaBIsieTCI MOTHUBHPOBAHHOE CY>KACHHUE B IIOJIE3Y BRIOPAHHOM MOJIEIH.)

B YKa3aHHBIX HEIAX UCIIOJIB3YIOTCA CICAYIOINC HHACKCHI:

[ UHzaekc koprnopaTuBHbIX obnuranuit (1-3 roxa, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

Omucanue uhaekca - http://moex.com/a2197.

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

[] Uunexc kopniopatiBHbix obnurauuii (1-3 roga, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Omnwmcanue nngekca - http://moex.com/a2196

ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBB3Y/archive
[] UHaekc kopriopaTtuBHbIX obauranuii (1-3 roga, B- < peiitunar < BB-)

Tukep - RUCBITRB3Y

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

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

3. ITo cnexyromieit Tabnuile onpeensercs, KAKOH YpOBeHb pEUTHHTa UCTIONB30BaTh NPU OTPEICIEHUN BEPOSITHOCTH
nedonra:

Moody's UHaekc

MexxayHapoaHasa wKana

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. Ynpasisromnas KOMIaHHs TAKKe BIPaBE MCIIOJIB30BATh U1 pacuyeTa COOTBETCTBHS MHACKCHI PEUTHHIOB MO0 HAI[MOHAIBHON
mikasie (MOJIHOW TOXOIHOCTH, IIEHOBBIE) C

ypoBHeM AAA, AA, A, BBB.

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




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

K BEPOATHOCTAM ,He(l)OJ'ITa nepexon OCymeCTBIACTCA B COOTBETCTBUU C Ta6nnue171 1 «CooTBecTBHE KA peﬁTHHFOB»


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

IIpunoxenue 11

BepositHocTu nedoara nis opranuzanuii MCh
st poccuiickux KOMIIAHUI

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

Pazbuenue no orpacnsam (OKBD/I) mist poccniickux kommanuii MCB.
Hwuzkuit puck

5 Jlo6b1ua yris

6 JloObI1ua chIpoif HeTHU U IPUPOHOTO rasa

7 JloOb4a METAIITUYECKUX Py

12 ITpon3BoACTBO TaOAYHBIX U3ICITHIA

18 JlesitenbHOCTH MONMrpaduueckas ¥ KONMPOBaHUE HOCUTENEH HH(OpMaun

21 Ilpou3BOACTBO JEKAPCTBEHHBIX CPEICTB U MATEPHAIIOB, IPUMEHAEMBIX B MEAUIIMHCKHX LIETISAX
26 [Tpou3BOACTBO KOMIBIOTEPOB, JIEKTPOHHBIX U ONTUYECKUX U3JIETHH

33 PeMOHT 1 MOHTa)X MaliuH U 000pyI0BaHUS

36 3abop, ounCTKA U pacIpeieleHne BOIbI

O O O O O O O O O O

39 IlpenocraBienue ycayr B 001aCTH JIMKBUAALIUH [TOCTIEICTBUM 3arps3HEHUN U IPOYMX YCIIYT,
CBSI3aHHBIX C ylaJICHUEM OTXOI0B

50 JlesTeabHOCTH BOJHOTO TPaHCIIOPTa

58 JleaTenbHOCTh U3IaTelIbCKast

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

o O O O O

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

o 63 JlearenbHOCTh B 00J1aCTH MHPOPMAILIMOHHBIX TEXHOJIOTUI

o 74 JlearenbHOCTh MpodeccuoHallbHasl HayYHas U TEXHUYecKas mpoyas

o 80 [lesrenpHOCTB MO 0OEcTIeYeHUI0 0€30MaCHOCTH 1 IIPOBEICHUIO PACCIIEIOBAHUM

o 84 JleareabHOCTh OPTaHOB TOCYAAPCTBEHHOTO YIPABJICHHS IO 00ECTICYCHUIO BOCHHOM 0€30IacHOCTH,
00s13aTeIbHOMY COLIMAIbBHOMY 00€CTIIEUEHUIO

o 86 JlearenbHOCTh B 00JIACTH 3APAaBOOXPAHEHUS

o 87 JlearenabHOCTh MO YXOy ¢ 00ecreYeHneM MpoKUBaHUs

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




@)

92 I[eHTeJlBHOCTL 10 OpraHu3alri 1 IPpOBCACHHUIO a3apTHBIX UI'P U 3aKIIIOYCHHIO ITapH, 110 OpraHru3alvu U

MIPOBEACHUIO JIOTEpEM

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

94 JleaTenbHOCTH OOIIECTBEHHBIX OpraHu3aluil
97 JleaTenbHOCTh TOMAITHUX X03SIICTB ¢ HAEMHBIMU paOOTHUKAMU

1 PacTeHneBoCTBO U KMBOTHOBOJCTBO, 0XOTA U MPEJIOCTABIEHUE COOTBETCTBYIOIIUX YCIyT
14 [Tpou3BOACTBO OAEHKIBI

19 Ipou3BoacTBO KOKCa B HE(HTEPOAYKTOB

20 ITpon3BOACTBO XUMUYECKHUX BEIECTB U XUMHUUECKUX MPOJAYKTOB

22 ITpou3BOJICTBO PE3UHOBBIX U MJIACTMACCOBBIX U3/ICIUM

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

28 IIpou3BOACTBO MAIIMH U 000PYOBaHUs, HE BKIIOUEHHBIX B IPyTHe TPYNITHPOBKH

29 IIpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IIPULIETIOB U ITOJIYIPULIEIIOB

30 IIpon3BoACTBO MPOYMX TPAHCIOPTHBIX CPEJICTB U OOOPYAOBAHUS

32 Ilpon3BoACTBO MPOYUX FOTOBBIX U3AEIUN

35 ObecnieyeHne EKTPUUECKON SHEpPruen, ra3oM U NapoM; KOHAULMOHUPOBAHHUE BO3yXa
38 C6op, 06paboTKa U yTHIM3AIHS OTXO/I0B

68 Onepanuu ¢ HEABM)KUMBIM UMYILECTBOM

72 HayuHble uccienoBaHus U pa3paboTku

73 JleaTenbHOCTh peKjaMHasi U UCCIEJOBAHNE KOHBIOHKTYPBI PhIHKA

75 JleATenbHOCTh BETEpUHApHAs

81 JlesiTennbHOCTB O OOCITYKMBAHUIO 3[aHUH U TEPPUTOPHIL

82 JlesATenbHOCTh aIMUHUCTPATUBHO-X03HCTBEHHAs!, BCIIOMOTaTeNbHas A TEIbHOCTh 0 00€CIEYEHUIO

(YHKIMOHUPOBAHMS OPTaHU3AIMN

O
@)
O

85 OOpa3oBaHue
95 PeMOHT KOMIIBIOTEPOB, IPEAMETOB JIMUHOIO IOTPEOICHHS U XO351ICTBEHHO-OBITOBOIO Ha3HAUEHHUS
96 JleATenbHOCTh M0 NPEJOCTaBICHUIO IPOYUX EPCOHAIBHBIX YCIyT

[0 Cpennuii puck

o O O O O O O O

13 I1pon3BOACTBO TEKCTUIBHBIX U3AETUI

24 TIpon3BOJACTBO METAILITYPrHUECKOE

27 I1pou3BOACTBO NEKTPHUECKOTO O0OPYAOBAHHS

42 CTpouTeNnbCTBO MHKEHEPHBIX COOPYKEHUI

45 Toprosiist onToBas U pO3HUYHAS ABTOTPAHCHIOPTHBIMU CPEACTBAMH U MOTOLIMKJIAMU U UX PEMOHT

46 Toprosist onToBast, KPOME ONTOBOM TOPrOBIN ABTOTPAHCIIOPTHBIMU CPEACTBAMU M MOTOLMKIIAMH

52 Cknazckoe X03MCTBO U BCIIOMOraTe/IbHask TPAaHCIIOPTHAS JESATEIbHOCTD

59 IIpou3BoacTBO KNHO(DUIBMOB, BUACO(DUIBMOB U TEJIEBU3UOHHBIX IIPOrPaMM, U3/1aHUE 3BYKO3aUCeH 1

HOT

O
O

69 JleaTenbHOCTh B 00JIACTH MpaBa U OyXrajaTepcKoro yyera
71 JleaTenbHOCTh B 00JIACTH APXUTEKTYPbl U MHKEHEPHO-TEXHUYECKOTO MPOESKTUPOBAHMS; TEXHUYECKUX

HCIBITAaHUH, UCCICAOBAaHNH 1 aHAIN3a

@)

79 JlesTenbHOCTh TYPUCTHUECKUX areHTCTB U MMPOYMX OpTaHM3allNi, IPEJOCTABIISIONINX YCIYTH B chepe

Typu3Ma

@)

88 [IpenocraBieHne COUATBHBIX YCIYyT 03 oOecreueH st MPOKUBAHUS



[J Beicokuii puck

10 [Tpou3BOACTBO MUIIIEBHIX MPOJTYKTOB

17 IlpouzBoacTBo Oymaru u OyMasKHbBIX U3JEIUN

23 IIpon3BOACTBO NPOYEH HEMETAIIIMUECKON MUHEPATIbHON NPOAYKIIMU
31 IlpousBoacTBo Mebenn

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

47 Toprosist poO3HUYHAs, KpOME TOPTrOBJIM aBTOTPAHCIIOPTHBIMH CPEACTBAMU U MOTOLIMKIIAMU
49 JlessTenbHOCTh CYXOIyTHOTO M TPYOOIIPOBOIHOTO TPAHCIIOPTa

55 JesTenbHOCTD M0 MPEIOCTaBICHUIO MECT AJI1 BPEMEHHOI'O ITPOKUBAHMS
56 JleaTenbHOCTb 110 NPEJOCTaBICHUIO MPOTYKTOB MUTAHUS U HAITUTKOB
77 ApeHaa v TU3UHT

93 JlesiTebHOCTD B OOJIACTH CHOPTA, OT/bIXA U Pa3BIICUEHUI

2 JIecoBOACTBO U JIECO3aTOTOBKH

3 Pb100JI0BCTBO M PHIOOBOICTBO

8 JloObIya MpOYUX MOJIE3HBIX HCKOIAEMbIX

9 [IpenocraBnenue yciayr B 00JacTH JOOBIUHM MOJIE3HBIX HCKOMIAEMBbIX

11 ITpon3BoACTBO HAIIUTKOB

15 [Tpou3BOACTBO KOXKHU U U3IETUN U3 KOKHU

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

16 O6paboTKa IpeBecHHBI M MTPOU3BOJCTBO M3ACIHIA U3 IepeBa U MPOOKHU, KpoMe MeOeIu, MPOU3BOICTBO
W31 U3 COJIOMKH M MaTE€PHUAJIOB ISl TTICTCHUS

o 41 CtpouTensCTBO 3AaHUM
o 51 JleATrenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPAHCIIOPTA
o 53 JlesaTenbHOCTb IOYTOBOM CBSI3U U KypbepCKasi AEATEIIbHOCTh

o 64 JleaTenbHOCTH MO MPEIOCTABICHNUIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPaXOBAHHIO U
NIEHCHOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaH#ue, IEPECTPAXOBAHKE, JICITEIHLHOCTh HETOCYIAPCTBEHHBIX IIEHCUOHHBIX (DOHIOB, KpOME
00513aTeIbHOr0 COLMAIIBHOIO 00eceueHus

o 66 [lesrenbHOCTH BCiOMoOraresibHas B cpepe GUHAHCOBBIX YCIYT U CTPaXOBaHUS
o 70 [lesTenbHOCTB TOJIOBHBIX 0()HCOB; KOHCYJIBTUPOBAHKE TI0 BOIIPOCAM yTIPABIICHHS
o 78 JleaTrenabHOCTh MO TPYAOYCTPOHUCTBY U OAOOPY NEpcoHala

JJ1s1 ”THOCTPAHHBIX KOMIIAHMIT

Otpacib PD
CTpouTenbCcTBO 34aHNM 0.1503
CKknajzicKkoe X035IMCTBO U BCNOMOraTe/ibHas 0.1049
TPaHCNOPTHAA AeATENbHOCTb
MHBECTULMN M yNpaB/IEHME HEABUKNUMOCTbIO 0.0877
CneumannsnpoBaHHble CTPoUTENbHbIe PaboTbl 0.0762




Mpon3BOACTBO METANIUYECKUX U3LENUN, KpOME
MaLnH 1 0bopyaoBaHUS

0.0615

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

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




