


1. O0GuMe moI0KeHU.

1.1. Hacrosume IlpaBuia ompeaeiacHus CTOMMOCTH YHCTBIX akTuBOB (maiee — IlpaBuia
onpeaencauss CUA) OTKpBITOro MaeBOr0 MHBECTUIIHOHHOTO (DOHIA PBHIHOYHBIX (PHMHAHCOBBIX
uncrpymentoB " JIOXOA'b. [luBunenaubie akiuu. Poccus " (nanee — @onn) mox ynpasieHHEM
OOmiecTBa ¢ OTrpaHUYCHHOW OTBETCTBEHHOCTHIO ''Ympamistomas kommnanus "JJOXOAb "
(manee - YpaBisiomas KOMIIaHKsA) pa3paboTaHbl B COOTBETCTBUH ¢ YKa3zaHhueM lIeHTpabHOro
banka Poccuiickoit ®enepanuu ot 25 aBrycta 2015 roma Ne 3758-V (manee — Ykasanue), B
cootBercTBUM ¢ DenepanbHbiM 3akoHOM "OO0 mHBeCTHIMOHHBIX QoHmax N 156-03 ot 29
Hostopst 2001 roma  (mamee - DemepanbHblii 3akoH OO0 HMHBECTUIMOHHBIX (oHmax"),
®enepanpubiM 3akoHOM 0T 10 utonst 2002 rona N 86-@3 "O Llentpansaom 6anke Poccuiickoit
®enepanun (banke Poccun)"” v pUHATHIME B COOTBETCTBUU C HUMH HOPMATHBHBIMH aKTaMHU.

1.2. Hacrosmas penakuus [Ipasun onpenenenns CHA npumensiercs ¢ 03 ¢despans 2021 rona.

1.3. H3meHenus u aonosHeHHs B Hactosmue [Ipasmira onpenencauss CHA He MOTYT ObITh BHECCHBI

B CJICTYIOIINE TTEPUOIBI:

B MEpHOJ C JaThl Hadala J0 JaThl 3aBepiieHus (OKOHUaHHsA) (HOPMHUPOBAHHUS IAEBOTO
WHBECTHITMOHHOTO (OH/IA;
MOCJIe IaThl BOSHUKHOBEHUSI OCHOBAHUS MTPEKPAIICHHS ITa¢BOTO HHBECTUITMOHHOTO (hOH/IA,

32 HCKJIFOYCHHUEM CITydaeB HEBO3MOYKHOCTH OIPEICIICHUS CTOMMOCTH YHCTBIX aKTUBOB, B YaCTHOCTH.
BHECCHHSI M3MCHCHHI B HOPMATHBHO-IIPABOBBIC aKThI, PETYJUPYIONIHAE TOPSAOK OIPEIACIICHHS
CTOMMOCTH YUCTHIX aKTHBOB;

MIPUOCTAHOBJICHUS JCHCTBUS WM aHHYJIWPOBAHUS JIMIICH3UNA OPTaHNU3aTOpa TOPTOBJIIM Ha PHIHKE
IIEHHBIX OyMar, 1mo pe3yjbTaTaM TOPTOB y KOTOPOTO OMpeessieTCs] CIpaBeIuBasi CTOMMOCTD
IIEHHBIX Oymar;

BHECCHHS U3MEHEHHUH B CITUCOK OPTaHM3aTOPOB TOPTOBIIH;

W3MEHEHHS WHBECTUI[MOHHOU Niekmapanuu OoHpa;

npruoOpeTeHus B cocTaB uMmyIiecTBa @oH1a HOBOTO BHJIa aKTHBOB;

. HE0OXOTMMOCTH TIPUMEHEHHS 00J1ee JOCTOBEPHBIX METOJIOB OIICHKH.

1.4. B cmyuae HE0OXOAMMOCTH BHECEHHUSI U3MEHEHUH U gomnosHeHui B [IpaBuna onpenenenns CHA

K HAM TIPUJIAraeTcs MOsICHCHUE MPUINH BHECEHUS TaKUX U3MCHECHUN W JIOTIOJTHCHHH.

1.5. TIIpasuna onpenenenuss CHA npeacTaBisitoTcss Y IpaBISIONIe KOMIAHHEH B yBEJOMHTEIBHOM

nopsiike B bank Poccuu B TedeHwe nByX pabOvMX JHEH C MAThl UX YTBEPIKIACHHUS M COTJIACOBAHUS CO

CIICITMAITU3UPOBAHHBIM JICTIO3UTAPHEM ITyTEM HANpaBIICHUS AJICKTPOHHOTO JTOKYMEHTA, TIOAIMUCAHHOTO

YCUJIICHHOW KBaJU(UIIMPOBAHHOW 3JIEKTPOHHOMW ITOIIUCKHIO, TO TEJICKOMMYHHKAIIMOHHBIM KaHaJlaM

CBsI3W, B TOM 4HCIEe 4depe3 HHPOPMAIMOHHO-TEICKOMMYHHUKAITMOHHYIO ceTh «MHTepHeT», B

COOTBETCTBUH C OPSIAKOM, YCTaHOBIEHHOM bankom Poccnn.

1.6. PesynbTarhl ompeaeieHuss CTOUMOCTH YUCTBHIX aKTUBOB MAeBOTO MHBECTHUIIMOHHOTO (OHMA, a

TaKKe pacYeTHONW CTOMMOCTH MHBECTHIIMOHHOTO T1asi Ta€BOTO MHBECTUIIMOHHOTO (JOH/Ia OTPAKAIOTCS B

CIIpaBKE€ O CTOMMOCTH YHCTBHIX aKTHBOB, 33 MCKJIFOUCHHEM OIPEACIICHNSI CTOMMOCTH YHCTBIX aKTHBOB

doHnma 10 3aBepiieHus ero GOpPMHUPOBAHUS.

1.7.  CroumocTb uncThIX akTHBOB DOHa omnpeiersieTcst o cocTosiauio Ha 23:59 (UTC +3).

18. CroumMOCTh YHCTBIX aKTHBOB OIPEACIISICTCS HE MO3THEe padodvero JIHS, CIACAYIOIIETO 3a JHEM,

10 COCTOSIHUIO Ha KOTOPBIM OCYIIECTBIIICTCS OTPEEICHIE CTOMMOCTH YUCTBIX aKTHBOB.

19. CrouMOCTh YHCTBIX aKTHBOB OIPEACIICTCS KaK pa3HUIA MEKIAY CTOMMOCTBIO BCEX aKTHBOB

donpa (masee — aKTHBBI), U BEJIMYMHOUW BCEX O0OS3aTEIBCTB, MOJICKAIIUX HCIOJHCHHIO 3a CUET

yKa3aHHBIX aKTHBOB (1ajiee — 00s3aTeILCTBA), HA MOMEHT OTPEACICHHS CTOUMOCTH YHCTHIX AKTHBOB B

COOTBETCTBUM ¢ HacTosiumu [IpaBuiiamu onpenenenns CHA.

1.10. CrouMoCTh YHCTBIX aKTUBOB DOHIA OTIPEIEIISACTCS .



1.10.1. na naty 3aBepiieHus (OKOHYaHUS) (OPMHUPOBAHUSI TACBOT'0 MHBECTUIIMOHHOTO (DOH[I;

1.10.2. B coy4yae MpUOCTAHOBJICHHS BBIIaYM, MOTAMICHUS U 00OMEHAa HHBECTUIIMOHHBIX MAeB — HA JaTy
BO30OHOBJICHHS UX BBIIa4YH, MTOTAIICHHS U OOMEHa;

1.10.3. B ciyyae mpeKpamieHuss NAeBOro MHBeCTHUHMOHHOro PoHJa — Ha JaTy BO3HHUKHOBEHHS
OCHOBAHWUsI €T0 MPEKPaIICHUS,

1.10.4.Tlocne 3aBepmenus: (okoH4aHusi) popmupoBanus POHIA CTOUMOCTh YUCTHIX AKTUBOB TAKOTO
doHna onpenenseTcs Kaxaplii pabounii JCHb.

1.11. Croumocts 4yuCTBIX aKTUBOB DOH/A, B TOM YHCIIE CPEIHETOI0BASI CTOMMOCTD YHCTBIX aKTHBOB
doHpa, a TaKKe pacueTHas CTOMMOCTh MHBECTUIIMOHHOTO masgs DoHma onpenensroTest ¢ TOYHOCTHIO 110
JIBYX 3HAKOB TOCJIE 3aMTOM, C IPUMEHEHHEM MIPABHI MAaTEeMAaTUYECKOTO OKPYTIICHHS B PYOIISX.

1.12. CpeanerogoBas CTOMMOCTh YHCTHIX akTHBOB DOHJa Ha JOOOW [E€Hb OMNpeaemsieTcs Kak
OTHOIICHHE CYMMBI CTOMMOCTEH YUCTHIX aKTUBOB Ha KKIBIH pabouunii IeHb KalleHIapHOTo rojaa (eciu
Ha paboumii JeHb KaJIEHIAPHOTO ToJa CTOMMOCTh YUCTHIX aKTUBOB HE OMpPEAeIsIach - Ha MOCIeHUN
JICHb €€ OIpENCIICHUs, MPEINISCTBYIOIIMA TaKOMy JHIO) C Hadaia roaa (C JaTel 3aBepIICHHS
(oxonuanwust) popmupoBanus oA 10 AATHI pacyeTa CPEIHETOJOBOM CTOMMOCTH YHUCTHIX aKTHBOB K
quciry pabounx IHEH 32 3TOT MEPUO/I.

1.13. B ciy4asx u3MeHEHHsI JaHHBIX, HA OCHOBAHWH KOTOPBIX OBLIA OMpeseieHa CTOMMOCTh YHCThIX
akTuBOB DOH/A, CTOMMOCTh YUCTHIX aKTUBOB TOJICKHT Nepepacuety. [lepepacueT cToMMOCTH YHCTBIX
aKTHBOB MOXXET HE OCYILIECTBISTHCSA TOJIBKO B Clydae, KOT/la OTKJIOHEHUE HMCIOJIb30BAaHHON B pacuere
cToMMOoCcTH akThBa (0Os3aTenbcTBa) coctaBisier MeHee 4eM 0,1% KOpPpPEKTHOH CTOMMOCTH YHCTBIX
aKTHBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTMBOB Ha 3TOT MOMEHT pacuera coctasisieT meHee 0,1%
KOPPEKTHOW CTOMMOCTH YHCTHIX aKTUBOB.

2. Kpurepuu npusHanus (mpeKpamieHnsi NPU3HAHUS) AKTUBOB (00513aTE/ILCTB)

2.1. AxtuBb (00s3aTenbCTBA) MPUHUMAIOTCS K PACUeTy CTOMMOCTH YHCTBIX aKTHBOB B CIIydae MX
NPU3HAHUS B COOTBETCTBUU ¢ MEXIyHApOJHBIMU CTaHAapTaMH (HHAHCOBOW OTYETHOCTH,
BBEICHHBIMHU B JIeVICTBHE HA TeppuTopun Poccuiickoit denepanmu.

2.2. Kpurepuun npusHanus (mpekpaiieHus Npu3HaHus) akTHBOB (00s3aTenbeTB) B yuere DoHma ¢
EJTBI0 OTPAXKCHUSI B CTOMMOCTHY YUCTHIX aKTHBOB IpejicTaBlieHbl B [Iprnoxennu Ne 1.

3. Metoas! onpeae/ieHUsi CTOMMOCTH AKTHBOB M BeJIHYNH 00513aTeJIbCTB

3.1. CrouMoCTh aKTHBOB W BeJHdWHA 00s3aTeibecTB DOHIA OMPEACIIOTCS IO CIPaBeTHBOM
CTOMMOCTH B COOTBETCTBHH ¢ MexXIyHapoaHbIM crangaprom (uHaHcoBod oruetHoctH (IFRS) 13
"OneHka crpaBeIIMBOW CTOMMOCTH' C TIONpPaBKaMH, BBEJICHHBIMH B JICHCTBHE HA TEPPUTOPUU
Poccwuiickoit denepanuun npukazom MunucrepctBa ¢unaHcoB Poccuiickoit @eneparuu ot 18 wurons
2012 roma Ne 106H «O BBegeHMHM B JEHCTBHE M TNPEKpAIIEHUH JCUCTBUS JOKYMEHTOB
MeXIyHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTYETHOCTH Ha TepputTopuu Poccuiickoit denepaunu» c
y4eToM TpeOoBaHUI YKa3aHuUs.

3.2. CrouMOoCTh aKTHBOB, B TOM 4YHCJIE OIpEACJICHHAass Ha OCHOBAaHWUU OTYETa OICHIINKA,
COCTaBJICHHOTO B COOTBETCTBHH ¢ TpeboBaHusiMu DenepanbHoro 3akoHa oT 29 uronst 1998 roma Nel35-
@3 «O6 oneHouyHoH AesrenbHOCTH B Poccuiickoit denepanum» ompenensercs 0e3 ydera HaJIOroB,
KOTOpbIE€ YIUIAUMBAIOTCSI B COOTBETCTBUM C 3aKOHojAareiabcTBOM Poccuiickoit ®enepanuu wiu
WHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETEHNUH U PealIN3allii YKa3aHHbBIX aKTUBOB.

3.3. B cnyuyae ompeneneHHs CTOMMOCTH aKTHBAa Ha OCHOBAaHHMH OTYETa OICHIIMKA JaTa OLCHKH
CTOMMOCTH JOJDKHA OBITh HE paHee IIeCTH MeCSALEB [0 JaThl, MO COCTOSHUIO HAa KOTOPYIO
OINpEIENSIETCS] CTOMMOCTD YHCTBIX aKTUBOB. [Ipu 3TOM CTOMMOCTD aKTHBa ONPEEISIETCS HA OCHOBAHUU
JOCTYITHOTO Ha MOMEHT OIPEAENICHUs CTOUMOCTH YUCTHIX aKTUBOB OTUETA OLICHIIMKA C JaTOW OLEHKH
Hambosee OJIM3KOM K JjaTe ONpeieNIieH s CTOMMOCTH aKTHBA.



34. B cnywyae, ecim wnHacrosmmmu llpaBunamu ompenenenus CUA B mensx omnpeneieHus
CIpaBE/UIMBOM CTOMMOCTH aKTWUBA (BEJIMYHMHBI 0053aTENbCTBA) MPEIYCMOTPEHO HCIOIb30BaHHE
CTOUMOCTH, OIPEACIICHHOW Ha OCHOBAHMU OTYETa OLECHINMWKA, IPU 3TOM MpaBUJIa JOBEPUTEIHHOTO
yHOpaBieHUsT HE COAEPIKAT yKa3aHWE HA HAJMYMU B (POHJIE OLCHIIMKA, TO TaKas OIIEHKA MOXKET OBbITh
MPOU3BEICHA 3a CUET CPEACTB Y MPABISIONICH KOMIIAHUN TIPU COOJIOJICHUH TPEOOBaHUN K OIEHILUKY,
YKa3aHHBIX B 11.3.5.

3.5. CrouMOCTh aKTHBa MOXKET ONPEACIAThCS s 1ieneit Hactosumx [IpaBun onpenenenus CYHA Ha
OCHOBAHUM OTYETA OLEHIIHKA, €CIU TAKOW OTYET COCTABIICH OIIEHIIMKOM, B OTHOIIEHUH KOTOPOTO CO
CTOPOHBI CaMOPETYIUPYEMBIX OpPraHU3alMK OIEHIIUKOB HE MPUMEHSJIHUCh B TECUCHHUE JIBYX JIET B
KOJIMYECTBE JBYX M OoJiee pa3 Mephl JUCIHMILUIMHAPHOTO BO3IACHCTBUS, HE UMEETCS HECHATHIX WIIH
HETOTaIICHHBIX MEP AUCIMIUIMHAPHOTO BO3ICUCTBHSA, NIPeaycCMOTpeHHBIX DenepanbHbIM 3akonoMm "O0
OLICHOYHOW JeaTenbHOCTH B Poccuiickoit ®Penepanmu’’, a TakKe BHYTPEHHUMH JTOKYMEHTaMH
CaMOPETYJIMPYEMBIX OPraHU3AMi OLIEHIIMKOB, U CTaX OCYLIECTBIICHHS OLICHOYHOW IEATEIBHOCTU
KOTOPOTO COCTABJISIET HE MEHEE TPEX JIET.

3.6. Meroauka OmpeAeICHHUS CIPaBSAIUBOM CTOMMOCTH aKTHBOB (BEIMYHMHBI 00S3aTEIBCTB)
npeactasieHa B [Ipunoxenun Ne 2.

4, IHopsinok KOHBEPTALUM CTOMMOCTEH, BBIPA’KCHHBIX B OTHOM BAJIIOTE, B IPYIYI0 BAJIIOTY.
41. CTOMMOCTh aKTMBOB M BEJIMYMHA OO0S3aTENBbCTB, BBIPAXKECHHAS B HMHOCTPAHHON BAIIIOTE
NPUHUMACTCSI B pacyeT CTOMMOCTH YHCTBIX aKTHBOB B pyOnsix mo kypcy LleHTpanbHoro Oanka
Poccuiickoit @enepanyu Ha JaTy ONPENETICHUS UX CIIPAaBEMJIMBOM CTOUMOCTH.

4.2. B cmyuae, ecau LentpansasiM 6ankoMm Poccuiickoii @epepanyin He YCTAaHOBJICH MPSIMON KypC
BAJIOTHI, B KOTOPOU BBIPaKCHA CTOMMOCTh AaKTUBOB (00s3aTeNbCTB), K PyOINIIO, TO HCHOJIB3YeTCsS
KPOCC-KypC TaKOW BAITIOTBI, ONpeIeTICHHON Yepe3 amepukanckuii nommap (USD).

5. IlepeyeHb AKTHBOB, MOAJICKAIMUX OIEHKE OIEHIIUKOM, M NMEPHOAUYHOCTH MPOBEICHUA
TaKOM OIIEHKH.

5.1. B cimydasx HEBO3MOXXHOCTH OIPEACIICHNUS 1IEH IEHHBIX OyMar B COOTBETCTBHH ¢ [IpunoxkeHnem
No2  macrosmux IlpaBun ompenenennss CYA, chnpaBemiuBas CTOMMOCTh JIAHHBIX aKTHBOB
OTPEIENSIETCS Ha OCHOBAHUY OTYETA OLICHIIKA

5.2. B ciydae ompejesneHHss CTOMMOCTH aKTHBa Ha OCHOBaHWHM OTYETA OICHIIMKA OICHKA JIOJDKHA
MPOU3BOJIUTKLCS HE PEXKE OJTHOTO pasa B IMIECTh MECAIICB.

6. Iopsiiok pacuera BeJJMYMHBI pe3epBa HA BBIIIATY BO3ZHATIPAKICHUSI U HCIOJIb30BAHUS
TAKOI0 pe3epBa, a TAaK ’Ke MNOPAJOK Y4yeTa BO3HATPaXKIEHHIl W PacxoAoB, CBA3AHHBIX C
A0BEPUTEJBHBIM ynipaBJjeHueM OoHaom.

6.1. PesepB Ha BHIIIATY BO3HATPAXKJEHUS YNPABISIONICH KOMIIAHWH, CHEIHATU3UPOBAHHOMY
JIEMIO3UTAPHIO, ayIUTOPCKOM OpraHu3aluy, oueHIKUKy POoHIa, U JIUIY, OCYIIECTBISIOUIEMY BEICHHE
peecTpa BIaJICNIbIICB UHBECTUIIMOHHBIX TTaeB DoHIa (nanee — pe3epB Ha BBIIUIATY BO3HATPAXKICHHS),
OnpeneNsieTcsl UCXOAS U3 pa3Mepa BO3HArpa)IeHus, MPEAyCMOTPEHHOIO COOTBETCTBYIOIIMM JIMIAM
MpaBUJIaMU JJOBEPUTEIBHOTO ynpaBieHus POHIOM, a TaK)Ke UCIOJIb3yeTCA B TEUEHUE OTYETHOIO Tofa
B cooTBeTcTBUU C [lpmmoxennem Ne3, u BKIIIOYAeTCS B COCTaB O0S3aTENLCTB IMPU ONPEICICHUN
CTOMMOCTH YUCTHIX aKTUBOB DOHJA.

6.2. PesepB Ha BBIIIATY BO3HArpaXICHHsS, pa3Mep KOTOPOTO 3aBHCUT OT pPe3yJIbTAaTOB
WHBECTUPOBAHMSI, HE BKIIFOYAETCS B COCTaB 00s13aTenbeTB DoH/A.

6.3. Bosnarpaxaenue ympapisiomeld KOMIAHHH, pa3Mep KOTOPOTO 3aBUCHT OT pe3yibTaTa
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WHBECTUPOBAHMS, HAUHCISIETCS B TIEPBBI pabouunii eHb Meproa, CICAYIOMEro 32 OTYCTHBIM,

Ha OCHOBAHMM aKTa, COCTABJICHHOTO YIPABJIAIONICH KOMIIAHUM, IPU3HAETCS B COCTaBE MPOYMX

PacxoJI0B M YUUTBIBAETCSA B COCTABE KPEIUTOPCKOM 3aJOJDKEHHOCTH O MOMEHTA €0 BBIILIATHI.
6.4. Unbie pesepsol B DoHjie HE POPMHUPYIOTCS U HE BKIIFOUAIOTCS B COCTaB 00s13aTenbeTB PoHa.

6.5. B CJIydac MPEBBINICHUA BCIMYUHBI INPU3HAHHBIX B OTYCTHOM IOy PAaCXOHOB, CBA3AHHBIX C
JOBCPUTCIIbHBIM YIIPABJIICHUCM (1)OHI[0M " IOAJICKAIIUX OINIaTC 3a CUCT HMYLICCTBA q)OH,I[a, Hazqg
BCIMYMHON MAaKCHUMAalIbHOTIO pa3M€pa TaKuX pacxogoB, YCTAaHOBJICHHOT'O B HI[Y, 3a10JDKCHHOCTD
praBJISIIOHleﬁ KOMIIAaHHMHU B pasMe€pE TAaKOIr'o INpPEBLIMICHNA HAYUCIIICTCA B HepBbIﬁ pa60tn/n71 JCHBb Iroaa,
CIcAyromero 3a OTYCTHBIM, IIPU3HACTCA B COCTABC IIPOYMX AOXOJOB M YUYHUTBIBACTCA B COCTaBC
HG6HTOpCKOﬁ 3aJ0JDKCHHOCTH 10 MOMCHTA €€ ITOralliCcHus.

7. IMopsimok yperyaiMpoBaHHMSA PAa3HOIJIACHMH MEXKAY YIPaBJIAOMICH KOMIAHMEH U
CHEUMATM3NPOBAHHBIM ICNIO3MTAPHUEM NIPH ONPEACJICHHHA CTOUMOCTH YUCThIX AKTHBOB

7.1. Ilpm oOHapy)XeHHH pacXOXKICHHA B pacyeTe CTOMMOCTH YHCTBIX akTuBoB {DoHa,
npou3BeicHHBIM CIielnaIn3upOBaHHBIM JICTIO3UTAPUEM U YTIPABISIIOMICH KOMITAaHUEH, TI0 HCTCYCHUH
pabouero JaHs ONpee/ICHUsT CTOMMOCTH YHCTBIX aKTUBOB IO COCTOSIHHIO Ha JIEHb pacueTa CTOMMOCTH
YUCTHIX aKTHBOB B  COOTBETCTBMM C  Hactosmmmu llpaBwiramm  ompenmencHust  CUA,
CriennaM3upOBaHHbBIN  JIETIO3UTApUld TIPOU3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHHUS AaKTHBOB U
o0s3aTenbcTB DOHIA M MPUHUMAST MEPHI K HCITPABJICHUIO OIMHOOK, a TAK)KE OCYIIECTBIISIET CBEPKY:
7.1.1. aKkTHBOB W 0053aTEJICTB HA MPEAMET COOTBETCTBUS KPUTEPUAM HX NpH3HAHHA (MIPEeKpaIieHus
NpHU3HAHYS);

7.1.2. wucmomb3yeMol /I OIleHKH akTHBOB PoH1a nHpOpMaIuy,

7.1.3. HMCTOYHUKOB JAHHBIX JUI OMpPEACICHUS CTOMMOCTH aKTHBOB (BEIMYMHBI 00S3aTEILCTB), a
TaKKe MopsiIKa UX BBIOOpA,;

7.1.4. mopsinka KOHBEPTAIIMM BEJIIMYUH CTOMMOCTEH, BBIPAKCHHBIX B OJIHOM BajiOTe, B JPYTYIO
BAJTIOTY;,

7.2. BaemnmanoBas cBepka mnpoBoautcs Crenuanu3upoBaHHBIM JIETIO3UTapueM B TedeHue 1
(OnnHoro) pabGodero MgHS C MOMEHTa OOHApYKEHHS pACXOKICHHH U BKJIOYACT CIEIYIOIIHe
MEpOTIPUSTHS .

dbopmupoBanue niepeuHs uMmyinecTBa PoHAa U CIIPaBKH K MepedHio umymectsa PoHa;

ompeiesicHHe BUIA aKTUBOB (00s3aTenbeTB) DOHIA, O KOTOPHIM MPOU3OIILIO PACXOXKICHHE C
JAaHHBIMH y4deTa Y MPaBJSIONIEH KOMITAHUY;

CBEpPKY JaHHBIX, BHECCHHBIX B CHUCTEMY JEMO3UTapHOTO Yy4eTa, C JAaHHBIMU IOJYYCHHBIX OT
VYrpapnstonieli KOMITAaHANA JOKYMEHTOB, MOATBEPXKIAIOMNX (aKT COBEPIICHHS CHEIKH, 10 KOTOPOM
HAJAEHBI PACXOXKICHHUS;

CBEPKY JaHHBIX, HCIIOJb30BaHHBIX CIEeNHMAIM3UPOBAHHBIM JIETIO3UTAPHEM JIJIS OTIPEACIICHUS
CIPaBEUIMBON CTOMMOCTH aKTHBOB (00S13aTC/IBCTB) C JAHHBIMH, NPEACTABICHHBIMU Y IIPaBIIAIONICH
KOMITAaHUCH B OTHOIIICHHUH aKTHBA (00s3aTeIbCTBA), B OTHOMICHHH KOTOPOTO MPOU3OIILIO PACXOKICHHE.
7.3. Ilpu mpoBenennu cBepku CrnenuanM3upOBAaHHBIA NEMO3UTAPUN U YTPaBISIOMAs KOMIIAHUS
BIIpaBe MOTPeOOBATh APYr y Apyra Jo0ble TOKYMEHTBbI (MJIM X KOIHH), MOATBEPXAAlomue (aKThl
HaIpaBJICHUS/TIONIYYCHHUS ~ PAcTOPSDKEHUH TI0  cYeTaM, KOIHMH  TOATBEPXKACHHWH, BBICIAHHBIX
CriennaiM3upOBaHHBIM JICTIO3UTAPUEM, a TAaKXKe IPYruX JOKYMEHTOB, HEOOXOJAMMBIX JIJIS1 BBHISCHCHUS
MIPUYHHBI U YCTPAaHEHUS OOHAPYKEHHBIX PACXO0KICHHMN.

74. B caydae BBIABJICHHS HEYpPETyJIUPOBAHHOTO pacxokaeHus Mexay Crenuamu3upoBaHHBIM
JIENO3UTapueM U Y IpaBisromend kommanued MoHIa MpU ONPENCIICHU CTOMMOCTH YHCTBIX aKTHBOB
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@OHJOB CTOPOHBI COCTABISIOT W TOJMUCHIBAIOT aKT O MPUYMHAX PACXOXKACHUS ITaHHBIX NpU
OTIpeIeTICHNH CTOMMOCTH YUCTHIX akTUBOB DoHa.

7.5. Cnoeumanu3upoBaHHBIA  jAemno3uTapuii  uw3Bemaer bank  Poccum 0 BBIABIEHHBIX
HEYPETyJIHPOBAaHHBIX pacxXoxaeHusx B TeueHue 1 (OmHOro) pabodvero AHS C JaThl OOHAPYKEHHS
pPacXodKJIeHUsI, MPUKIAABIBAs aKT O MPUYMHHBIX PACXOXKICHHS TAHHBIX MPHU OMpPEIEICHUH CTOUMOCTH
YHCTHIX akTUBOB DoHIA.

7.6. B ciydae BbIsIBICHHS OIIUOKHU B PacueTe CTOMMOCTH YUCTHIX aKTUBOB U PACYETHON CTOMMOCTHU
OJTHOTO MHBECTHIMOHHOTO masi, CHenuaau3upoBaHHBIA IEMO3UTapuil W YIpaBsOMas KOMITAHUS
OCYILECTBISIIOT CIEAYIOUINE NCHCTBUA

7.6.1. B caywyae ecnu BBISBIEHHOE OTKIOHEHHE HCIIOJIB30BAaHHOW B pacuere CTOMMOCTH AaKTHBa
(o0s13aTenbeTBa) cocraisieT MeHee yeM 0,1% KOppEeKTHOM CTOMMOCTH YUCTBIX aKTHBOB, U OTKIIOHECHHE
CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacueTa coctaBisieT MmeHee 0,1% koppekTHO# cTouMoCTH
YHCTHIX aKTHUBOB, OMPEJEINUTh, HE MPHUBEJIO JU JaHHOE OTKIOHEHHE K TMOCIEAYIOUINM OTKJIOHCHHSM,
cocrapmsirormM 0,1% u GoJiee OT CTOMMOCTH YHUCTHIX AKTHBOB.

7.6.2. Ecou ponymieHHas omuOka mpuBena K oTkioHeHHo meHee 0,1% KOPpEKTHOW CTOMMOCTH
YUCTBHIX AKTHUBOB, I€pepacdyeT CTOMMOCTH YHCTHIX AaKTHBOB, pacdeT CyMM BO3BpaTa CpEICTB
BIIa/IeTIbI[aM MHBECTUIIMOHHBIX MaeB uin OoHay, WK rnepecyeT ¥ M3MEHEHHE YMCIIa WHBECTUIIMOHHBIX
MaeB Ha JIMIEBBIX CUETaX BIAJETBIECB HE MPOW3BOJIMTCS, €CIU WHOE HE YCTAHOBJICHO IMpaBUIaMU
noBeputensHoro ympasinenuss @onna. [Ipu BeisiBIEHUM OTKIOHEHWs, cocTaBisomero mexnee 0,1%,
YOpaBISIONas KOMIAHUS W CICIUATM3UPOBAHHBIN J1€MO3UTapuil O0s3aHbI TPUHATH MEPHI IS
MPEIOTBPAIICHHUS €T0 TTOBTOPEHUS.

7.6.3. B caywyae ecnu BBISBIEHHOE OTKIOHEHHE HCIIOJIB30BAaHHOW B pacueTe CTOMMOCTH aKTHBa
(o0s3atenbctBa) cocraBisier 0,1% u Oonee KOPPEKTHONW CTOMMOCTH YUCTHIX aKTUBOB, U OTKIOHCHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMeHT pacueta coctaBisgeT 0,1% wu Ooyee KOppeKTHOM
CTOMMOCTH YMCTBIX aKTHBOB, CHEIMAJIM3UPOBAHHBIN JENO3UTApUl COBMECTHO € YIpaBIIAIOIICH
KOMITAaHUEH OmpejenseT HOBYI0 CTOMMOCTh YHCTBHIX AaKTHBOB, a TaKkKe CTOMMOCTh TMas TpH
MPUOOPETEHUH | MPH MOTAIlIEHUN U OOMEHE MaeB U, OCYIIECTBISIOT BO3MEIIEHUE yiiepOa BiIaaenbliaM
WHBECTHUIIMOHHBIX 1aeB. Bce ucnpaBieHns BHOCATCS B PETUCTPHI yUeTa TEKYIIUM JTHEM.

7.6.4. Crneumanu3upoBaHHBIA JEMO3UTAapUil M YHOpaBisiomias KOMIIAHUS COCTaBISIIOT AKT O
BBISIBJICHHOM OTKJIOHEHUH U (haKTe eT0 YCTPaHCHUS.

7.6.5. CneumanmsupoBaHHbIN Jneno3utapuii He no3aaee 3 (Tpex) pabounx nHEW cO JHS BBISBICHHS
PacXoXJIEHUIl B OMpEACNICHHH CTOMMOCTH YHCTBIX AaKTHBOB, MOJUJICKAIIUX IEPECUETY, HAINpaBiIseT
yBegomiienue B bank Poccum.



Mpuioxkenne

Ne 1. Kpurepunm npusHaHusi (nmpeKpamieHus

NPU3HAHNS) AKTHBOB U 00s13aTeIbcTB DOHIA

AkTHB/0053aTE]ILCTBO

Kpurtepun npusHanus

Kpurtepun npexkpamennss npu3HaHusi

JleHexxHbIE CpeicTBa Ha cyeTax U
BO BKJAaJaX, B TOM 4YHCIIE Ha
TPAH3UTHEIX, BATIOTHBIX CYETaX,

oTkpbIThIX HA YK JI.Y. TIN®

Jara 3aumcieHMs JEHEXKHBIX CpPEICTB Ha
COOTBETCTBYIOLLIUI 0aHKOBCKHI cyer
(pacueTHbId, TpPAaH3UTHBIA, BAJIIOTHBIA) Ha

OCHOBAHUWHU BBIITACKU C YKAa3aHHOT'O cUyeTa,

Jlata mepeycTynKH mpaBa TpeOOBAaHHS O BBITLIATE
BKJIaZla 1 HAYMCJICHHBIX TIPOIICHTOB Ha OCHOBaHUU
JIOTOBOpA.

):[aTa 3a4UCIICHUA OCHCKHBIX CPCIACTB Ha
Z[CHOSI/ITHI:IfI C4CT HAa OCHOBAHHH BBIIIHCKH C
pacuerHoro cuera [IND

JlaTa uCTIOTHeHNST KPeIUTHOM OpraHn3aIel 0013aTeIbCTB 10
BO3BpaTy BKJIaJa/IEpEUNCICHNS ICHEKHBIX CPEICTB CO cUeTa
(BO3Bpar AEHEXHBIX CpencTB Ha pacderHbd cuer [P Ha
OCHOBAHWH BBIITHCKH);

Hara ¢axkTHdecKod IepeycTynmKH TpaBa TpeOOBaHHSA O
BBIIIJIATE BKJAJAa W HAYMCICHHBIX INPOIEHTOB HA OCHOBaHHHU
JI0TOBODA;

Hara pemenus banka Poccum oT3pIBe nwmIleH3WMM OaHKa
(IeHeXXHBIE CpEeACTBA IIEPeXOAiT B CTaTyc aeOHTOpCKOit
38JOJDKCHHOCTH);

Hara mukBumarmu 0aHKa COTIacHO MH(OpPMAIHH, PAaCKpPHITON
B O)MIMATBEHOM [OCTYITHOM HUCTOYHHKE (B TOM YHCIIC 3aIIUCH
B EI'PYOJI 0 nmukBupammy 0aHKa);

Ilennsie Oymarw, B
JIETIO3UTHBIE CePTH(HUKATHI

T.4.

JHara nepexona mpaB cOOCTBEHHOCTH Ha IIEHHBIC
Oymaru:

Hara 3aKJIFOY CHUS
Ecimm  ngokymeHTapHble IIeHHBIE Oymarm He
MOJIeKAaT  yuery Ha  cderax jgemo  (3a
HCKITIOUCHHEM JETIO3UTHBIX CEPTH(PHUKATOB) - C
JIaThl preMa LEHHOU Oymaru 1IN,
ONPENICTICHHOM B COOTBETCTBUU C YCIIOBUAMH
JIOTOBOpa W MOATBEPKACHHOM aKTOM IpuemMa

CIICTIKH;

nepeaaun LEHHBIX Oymar;
Ilo pmenosutHBIM  ceprudmkaram -  jaTta
3aUMCIIEHNS]  BO BKJIa[ (IEMO3UT) JIEHENHBIX

CPEJICTB, TIOATBEPIK/IEHHAS BBITMCKOM CO CUeTa M0
BKJIaAy (Memo3uTy) WM ¢ JaThl TIPHOOpeTeHus
TAKOTO CepTH(HUKATa 10 aKTy MpHUEMa Mepeadn B
COOTBETCTBUH C JIOTOBOPOM.

Hara mepexona mpaB COOCTBEHHOCTH Ha IICHHBIE OyMmaru:
Harta 3aKJII0Y CHUS CHIEIIKH,
Ecnu moxymeHTapHBIE IIEHHBIE OyMaru He IMOJJIekaT ydeTy Ha
cyerax Jeno (3a MCKIFOYCHHEM JCMO3UTHBIX CePTU(HUKATOB) -
¢ matel mepenadn nenHord Oymarm IIM®, ompeneneHHON B
COOTBETCTBHH C YCJIOBUSIMHU JOTOBOpPA M MOATBEPXKICHHOU
aKTOM npuema nepenaqn IIEHHBIX Oywmar;
Ilo memo3uTHBIM cepTH(dHKaTaM - JaTa CIHCAaHHSA C BKJalga
(mermo3ura) JCHEXHBIX CPEICTB, MOATBEPIKICHHAS BBITHCKON
CO cyeTa M0 BKJIAMy (Iero3uTy), WK C JaThl CIIHCAHUS TAKOTO
cepTU(rKaTa MO aKTy HpHeMa Tepemadd B COOTBETCTBHH C
JIOTOBOPOM;

Ecnu mo smutenTy neHHbIx Oymar BHeceHa 3amich B EI'PHOJI
O JUKBUAAIMM - JaTa 3aliCH O JMKBHJAMM SMHTEHTa
(moy4eHust tHHOPMALIUHN O JUKBHIALMH IMHTECHTA).

C martsl HAaCTYyIUIEHHS CpPOKa MOTAIIeHWs IEHHOH Oymarw, 3a
HCKJIIOYEHUEM IOCPOYHOIO ITOTalIeHHUS;

C narpl NOJy4eHHs JNEHEXKHBIX CPEICTB B CYET IOJHOTO
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WCTIOJTHEHHST  00S3aTeNbCTB 110 JTOCPOYHOMY  ITOTAIICHHIO
[IEHHOH Oymaru

Hara OTpakeHUs Opokepom | B crydae ucronHeHNS KOHTPaKTa;
MpHOOpETEeHNsI/pealn3aiiil  COOTBETCTBYIOMIEro | B pe3ynmprare BO3HMKHOBEHHS BCTPEYHBIX 00SA3aTENHCTB MO
CPOYHOTO KOHTpAKTa Ha OHpIKe. KOHTPAaKTy C TaKOH e crenu(uKanuer, T.e. 3aKII0YeHHe
[Ipoussoansie (mHAHCOBBIE o) CeTHO CHENKH;
nucTpyMentel (nanee — [IOH) [Ipekpamienne 00s3aTENBCTB MO KOHTPAKTY 110 HHBIM
OCHOBAaHWSM, yKa3aHHBIM B TMpaBWIax KJIWPHWHTA, B
YCTaHOBJICHHOM UMM MOpSIIKE.
HebuTtopckas 3aI0IKEHHOCTD 1Mo | Jyst TIeOUTOPCKOM 3a10JDKEHHOCTH no | Jara HCTIOJTHEHUS 00s13aTenbCTB SMUTEHTOM,
IPOLEHTHOMY (kyroHHOMY) | mpoLeHTHOMY  (KYIIOHHOMY)  JOXOJy MO | MOATBEPXICHHOW OAHKOBCKOMW BBIMMCKON C PACYCTHOrO cyuera

J0XO/y TIO JONTOBBIM II€HHBIM
OymaraM K BBITLIATE;

JebuTtopckasi 3aI0KCHHOCTD I10
4aCTHIHOMY/TIOTHOMY
MOTAICHHIO IMUTECHTOM
OCHOBHOTO JIOJITa IO JOJITOBBIM
[IEHHBIM Oymaram.

JI0JITOBBIM IIEHHBIM OyMaram — JaTa MOTallICHHs
MPOIEHTHOTO (KYTTOHHOTO) JI0X0/[a HAa OCHOBAHHH
PELICHUSI O BBIMYCKE;

Jnst JIeOUTOPCKOI 3310JDKEHHOCTH o
JaCTUIHOMY/TIOJTHOMY ~MOTAIICHUIO 3IMHUTCHTOM
OCHOBHOT'0 JI0JITA [0 JIOJTOBBIM IIEHHBIM OyMaram
— Jara YacTUYHOTO WIJIM TOJHOTO IOTAIICHUSI
HOMHHAJIa Ha OCHOBAHUHU PEIICHHUSI O BBIMTYCKE.

ynpasinstomeit komnanuu Y. IIM® wmm orgerom Opokepa
[M1ND;

Jlata MMKBHMIAIMK SMHUTEHTA, coriacHo Bemmcke n3 EI'PIOJI
(WM BBIMMHUCKA W3 COOTBETCTBYIOIIETO YIIOIHOMOYCHHOTO
opraHa MHOCTPAHHOTO TOCY/AapCTRa).

Ilo porosopam mnpsimoro PEIIO
(mIpomaBIOM IEHHBIX OyMar o
nepBoir uwactu porosopa PEIIO

SABIIAETCA YIPaBIISIOIIAS
kommanus Y. ®ompa): -
OO0s3arenscrea donnma o

BO3BpaTy JIEHEXKHBIX CPEJACTB,
MOJlyYEHHbIX II0 MEPBOM 4YacTu
jgorogopa mpsmoro PEIIO; -
llennpie Oymarw, TepenaHHBIE
@®oHAOM IO NEpBOM 4YacTH A0-
rosopa npsimoro PETIO.

Ha JaTy HCIOJHEHWs I[EepBOM YacTU A0roBopa
PEIIO, MIPU3HAETCS KpEIUTOPCKas
33JI0JDKEHHOCTb B CYMME IOJIYYEHHBIX JEHEXHBIX
cpeacTB 1o nepeoi yactu gorosopa PETIO

Ha JaTy MWCIOJHEHHs BTOpod uyactu porosopa PEIIO
OPOUCXOAUT  NpPEKpallleHue  IMPU3HAHUS  KPEIUTOPCKOU
33JI0JDKEHHOCTU B CyMME IOJIy4EHHBIX JIEHEXKHBIX CPEACTB 110
HEepBOM YacTH, YMEHBIIEHHYIO Ha CyMMy IpPOLEHTOB,
paccunTaHHbIX Ha jgary omnpeaeneHus CYA mo craske,
MPEAYCMOTPEHHONW JIOroBopoM; B ciydae ecnu ucnojHeHUE
00s13aTeNbCTB HE OyAeT BCTPEUHBIM, IMOJ IAaTON HMCIOTHEHHS
BTOpPOH dYacTH, NMpUHHMMAeTcss Ooyiee MO3MHAA M3 ABYX JaT:
MOCTaBKH WX OILIATHI;

MpeKpalieHne TPU3HAHMSA I[EHHBIX OyMmar mepelaHHbIX II0
npsimoMmy porosopy PEINIO ne npoucxonur.




Ilo moroBopam obparaoro PEIIO
(moxymaTeneM IEHHBIX Oymar Io
noroopy PEIIO mno mnepsoit
4acTu PEIIO SIBILICTCA
yopasisitomas  kommnanus  J1Y.
donpa): - neduTopeKas
33JJ0JDKEHHOCTh K  TIOJIyYCHHIO
MIepeAaHHBIX JIe-HEXXHBIX CPEICTB
IO IepBOM YacTh JOroeopa
obpatraoro PEITIO

NpH3HAHWE [EHHBIX OyMar, TIIOJy4eHHBIX I10
nepsoit yactu jporosopa PEIIO, He mpoucxonurt;
Ha JaTy HCIOJHEHWs IEepBOM 4YacTU J0roBopa
PEIIO npusHaercst 1eOMTOPCKOH 3aJ0KEHHOCTH
B pa3Mepe CyMMbl JIEHEXHBIX  CPEACTB,
nepeganHbie @OHAOM 110 IEPBOM YaCcTU AOrOBOpa
PEIIO

Ha pary wucnonnenuss Bropod wactu jorosopa PEIIO
MPOMCXOANT  TpEKpalleHue  NpU3HaHWUA  J1eOMTOPCKOM
3aJI0JDKEHHOCTH ~ KOHTpareHta 1no  porosopy  PEIIO,
YBEJIIMYEHHON HAa CyMMY IPOLEHTOB, PACCUUTaHHBIX Ha ATy
onpeaeneHusa CHA 1o craBke, Ipe1ycMOTPEHHON 10rOBOPOM;

Jebutopckasi 3aI0KCHHOCTD I10
BBIIIATE JUBHUCHIIOB 1O AKI[HSIM,
JI0X0a 1O  JICTIO3UTAPHBIM
pacmuckam

Heburopckast 3aJI0JKEHHOCTD mno
NPUYUTAIOIIUMCS K TOJYYCHUIO JHBHACHIAM
NpU3HAETCS KaK aKTHB C MEpBOrO [HsS, KOTAa
IeHHble OyMarn HauMHAIOT TOProBaThCs 0e3
yuera ausunennos (DVD_EX_DT). B kauectse
WCTOYHUKA nHpOpMauN W CIIONIB3YIOTCS
uadopmarronssie pecypcsl  Bloomberg, HKO
AO HPJ u np.

Ilpu orcyrctBuM wWHpOPMAaUW W3  BBIIIE
yKa3aHHBIX HMCTOYHHKOB (B TOM 4HCIE pa3Mepa
OPUYUTAIONIMXCS BBIUIAT) - JaTa  3a4nCICHHS
JCHeXHBIX  CPEACTB Ha  pacdeTHBIA  CUeT
ynpasisirorneii  kommanun J1.Y. TIH® (B Tom
uncie Ha cuet O6pokepa [T D).

Hata HCITOJTHEHUS 00513aTelIbCTB SMHUTEHTOM,
MOATBEPKACHHOW OaHKOBCKOM BBIMMCKOW C pacueTHOTO cueTa
ynpasinstomeit komnanuu Y. IIM® wmm orgerom Opokepa
[M1D;

Jlata MMKBMIAIMM SMHTEHTA, coriacHo Bemucke n3 EI'PIOJI
(WM BBIMMUCKA W3 COOTBETCTBYIOIIETO YIIOIHOMOYCHHOTO
opraHa MHOCTPAHHOTO TOCY/AapCTRa).

JebuTtopckasi 3aI0KCHHOCTD I10
J0X0/IaM [0 HHBECTUIIMOHHBIM
masM [IA® u nmasm  (aKiusam)
WHOCTPAHHBIX MHBECTUI[MOHHBIX
(GOHIOB, AW KOTOPHIX BXOJSIT B
cocras umymiecrsa [TM1®

JlaToli BO3HUKHOBEHHs o00s3arenbcTB YK 1o
BBIIUIATE [JOXOAa IO TasM, SBISIeTcA JaTa
BO3ZHUKHOBEHHS 0053aTe€lbCcTBA 110  BBIILIATE
J0X0/a, yKa3zaHHasi B COOOIIEHWH O BBIILIATE
noxoja 1mo uHBeCTUIMOHHEIM IasM [IM® u masam
(akumsim) WHOCTPAHHBIX WHBECTHUIINOHHBIX
(OHIOB, KOTOpPHIE BXOAST B COCTaB MMYIIECTBA
[IN®, B cootBercrBruu ¢ nHpopmarmeit HKO AO
HPJl nnm wabopmarield, TOTydYeHHOW W3 HHBIX
HCTOYHHUKOB

Jlata, ¢ KOTOpOil WHOCTpaHHBIE I[€HHBIE OyMaru
HAYMHAIOT TOPTOBATHCS 0e3 ydeTa OO0BSBICHHBIX
musuerno (DVD_EX DT) B coorBercTBHH ¢

Jlata ncmoyHeHNsT 00A3aTENbCTB YIPABILIIOMIEH KOMITaHHUEH,
MOJITBEPKACHHON OaHKOBCKOW BBIMHMCKOM C pacdeTHOrO CyueTa
ynpasisiroreit komnanuu J1.Y. I[TN® /otuerom 6pokepa [TUD;
Hara JTUKBUIAINHT YIPaBISIOIIEH KOMIIaHUH
(MHBECTUITMOHHOTO ¢douma  (mr@,  BHIAABINETO  Tad
(BBIMTYCTHBIIIETO aKIMK)), cormacHo Beimucke u3 EIPIOJT (vm
BBINMCKY U3 COOTBETCTBYIOLIETO YMOJHOMOYEHHOIO OpraHa
HHOCTPAaHHOTO TOCY/IapCTBa).




WH(OPMAITHOHHON CUCTEMOH
"Biym6epr"(Bloomberg);

Jara ompeneneHus BBIIATHI 0XO[a, COTJIACHO
nH(pOpMaIn Ha odumaTEHOM caiire
yIpaBisIoLen KOMITaHWUH/B odumaTEHOM
COOOIIEHNH I BIIAAETBIEB WHBECTHINOHHBIX
naeB o BbIIIATe g0xozxa (s KBamu(UIMPOBaH-
HBIX UHBeCcTOpOB); [IpH orcyTcTBUH MH(OpMaUK
U3 BBIIIC YKa3aHHBIX MCTOYHHKOB (B TOM 4YHCIIE
pa3mepa MPUYHMTAIOIIMXCS BBIUIAT) - JaTa
3a4MCICHUS] JACHEXKHBIX CPEACTB Ha PACUETHBIA
cuer ynpasisirorneit kommanun .Y, [TA® / Ha
cuet Opoxkepa [T1UD.

JleHexxHbIC CpEICTBa,
HaXOJIAIECS y
Mpo(heCCHOHANBHBIX  YIYACTHUKOB
pBIHKa LEHHBIX Oymar (mamee —
6poxkep)

Jara 3aumcieHMs JEHEXKHBIX CpPEICTB Ha
CTIEIMATIbHBIA OpPOKEpCKHIl CUeT Ha OCHOBAaHHUH
oryera Opokepa

Jata ncronHeHns: OpoKepoM 0053aTeNbCTB 110 MEPEeUNCICHNI0
JIEHEXHBIX CPEJICTB C CIIENNAILHOTO OPOKEPCKOT0 CUETa,
Hara pemenus banka Poccun 06 0T3BIBe NHIIeH3UH ¥ OpOKepa

(meHexXHBIE ~ CpENCTBa  IEPEXOAT B CTaryc Ipodei
NeGUTOPCKOM 38 J0IKEHHOCTH);
Hara nukBumamum — Opokepa  corigacHo — MHQOpManuy,

PacKphITOi B OQHUIMATHEHOM JOCTYITHOM WCTOYHHKE (B TOM
yrcre 3amicd B ETPHOJT o nuksumarum 6pokepa).

3aI0KEHHOCTh IO CHOEIKaM C
LEHHBIMU Oymaramu,
3aKJIIOYEHHBIM Ha ycioBusix T+

Jara 3axirodeHus JOroBopa IO TPHOOPETCHUIO
(peanm3arym) MEHHBIX OyMar.

Hara mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMaru
MOATBEP>KACHHAS BBIITHCKOH 110 CUETY JIETIO.
JlaTa 3aKJIIOYeHUS CICIIKH

3al0JIDKEHHOCTh o chenkaMm ¢ | Jlata 3aKJIFOYCHUS JIOTOBOpA nmo | /lara mepexoza mpaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBaHUH
BAJIOTOM,  3aKIIOYEHHBIM  Ha | MOKYITKE/TPOJaXKe BaJIFOTHI. BBIIMCKHU CO CYETa OTKPBITOIO HA YIPABIISIOLIYI0 KOMIIAHUIO
ycnosusx T+ J.Y. ITN®/6pokepckoro orgera.

Heburopckast 33JJ0JDKEHHOCTD, | Jld JeONTOpCKOM 33 10JDKEHHOCTH mo | st meduTopckoil 3aHOIKEHHOCTH TI0 BO3MEIIEHUIO CYMMBI
BO3HHUKIIIAst B pe3ynbTare | BO3MEMICHUIO CyMMBI HaJIoroB u3 Otoxkera PO — | HanoroB u3 Oomkera PO — nmata ucmonmHeHUs 00s13aTebCTBA
COBEPILIECHUA CHCIIOK ¢ | mara nmpuasatus HJIC mo paboram m ycmyram k | mepen [IM® cormacHo HamoroBomy koaekcy PO;

nmymectsoM [TM®, no xoTopsM
HaCTyNWiIa HanOoJee paHHSA JaTa
pacueros;

ABaHCBHI, BBIJAaHHEIE 3a
umyiecrsa [TNO;

cuer

BBIUETY;,
JInst ocTambHBIX BHIOB aKTHBOB - JaTa TMepeaadu
aKTHBOB  (MEHEXHBIX  CPEACTB)  JIHIYY, B

OTHOIICHNU KOTOPOro BO3HUKACT L[C6I/ITOpCKaSI
3a10JDKCHHOCTD.

JIsist OCTATBLHEIX BU/IOB aKTHBOB!

- Jlata  TONMyYeHHWs  JOKyMEHTa,  TIOATBEPKIAIONIETO
BeIMTOJTHEHWE ~ pabor  (okasamuss  ycayr) I[MAD®  mo
COOTBETCTBYIONIIMM ~ JIOTOBOPAM WM B COOTBETCTBHH C
MpaBIJIAMH JOBEPUTEIBHOTO yIipaBienus Doumom;

- Jlara JWKBHIAIMM 3a€MINWKA, COTJIACHO BBIIWCKE W3
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Heburtopckas 3a8JJ0JDKCHHOCTh
YIOPaBISIOLIEH KOMIAHUM IEpen
MIo;

HebuTopckast 33]J0JDKEHHOCTD,
BO3HHUKIIAs 10 JOrOoBOpaM ¢
ayJUTOPCKOU opraHusanuei,
OLICHIIIUKOM,
CHELMATU3UPOBAHHBIM
JETO3UTapUEM, PErHCTPATOPOM,
YKa3aHHbBIM B mpasuwmax Y
[N ®;

JebuTtopckasi 3aI0KCHHOCTD I10
HajoraMm, cOopaM, MONUIMHAM B
OIOKETHI BCEX YPOBHEH;

JebuTtopckasi 3aI0KCHHOCTD I10
BO3MEIIICHUIO CyMMBbI HAJIOTOB U3
6romxera PO;

JebuTtopckasi 3aI0KCHHOCTD I10
ApEH/IHBIM TIATEXKAM;

IIpouas neduTopcKas
3a10JDKEHHOCTD

EI'PIOJL.

Kpenuropckast 3a1015K€HHOCTD 110
BBIJJa4C I1acB

Jlata BKJIIOUEHMS JEHEKHBIX CPENCTB (MHOTO
HUMYIIECTRA), MepeIaHHbIX B oriaTy
HMHBECTULIMOHHBIX NaeB, B uMytectso [TND

Jara  BHEceHHMs  NPUXOJHOM  3amUCH O  BblJaude
MHBECTULIMOHHBIX maeB B peectp IIM® cormacHo oruery
perucrparopa

Kpenuropckast 3a105K€HHOCTD 110
BBIIJIATE AEHEKHON KOMIICHCAIINN
npu MOTaIlCHUH
WHBECTHUIMOHHBIX T1ACB

JlaTa BHECEHUsI pacXOAHOM 3aIllUCH O MOTalIEHUU
MaeB COTJIaCHO OTYETY PETUCTPaTopa

JaTa BBIIIaTBl CYMMBI IEHEKHOW KOMIIEHCALIUH 32
nuBecTuonuble nan [TM® cormacHo 0aHKOBCKON BBITUCKE

Kpenuropckast 3a105K€HHOCTD 110
BbIJa4€ HWHBCCTHUIIMOHHBIX IIACB
[MN® npu oOmere

Hara 3auucnenns B [IMD  umymecrsa,
MOCTYIIHMBIIIETO B OILIATy OOMEHA TaeB.

Jara  BHeceHHMs ~ NPUXOAHOM  3amUCH O  BbLJaude
WHBECTUIIMOHHEIX maeB B peectp [IM® npu obmene cormacHo
OTUETY PErHCTPaTOopa.

Kpenuropckas  3a70JDKE€HHOCTH
mepes areHTaMd TI0  BBIIade,
MTOTAIICHUIO u 0o0MeHy

JlaTa OCyIECTBIICHHS OTIEPAIUH BhIIaYM W (WIIN)
MOTAIIEHNST TAEB B PEECTPE WHBECTHIMOHHBIX
naes [T® 1o 3asBKe arenra.

Jara mepeuncieHnss CyMMbI CKHIOK/Hat0aBok arenty u3 [1INd
COTJIaCHO OAHKOBCKOI BEITIFICKE.
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UHBECTUIIMOHHBIX naes [TD

Kpenuropckast 3a10K€HHOCTD 110
CHIeNKaM, 10 KOTOPHIM HaCTyIIHJIa
HanOosee paHHSA JaTa pacyeToB

Jara mepexona mpaBa COOCTBEHHOCTH Ha aKTHB
(menexuwie cperctea) k IIA® or swma, B
OTHOLLIEHUU KOTOPOTO0 BO3HUKAET KpPEeIUTOPCKas
3a/10JDKEHHOCTbD.

Hata ncnonxenus oos3arensers [1M® no morosopy.

Kpenuropckas  3a70JDKE€HHOCTh
nepes ynpasIsoned KoMIaHUen,
BO3HHKIIAs B pe3ynbTare
KCIIOJIb30BaHUsl  YIPABIISIOIIEH
KOMITaHUEH COOCTBEHHBIX
JIEHEKHBIX CPEJICTB JUIsSl BBIILJIATHI
JIEHEXKHOU KOMIICHCAIlNA
BJIaZiENIblIaM  MHBECTHIIMOHHBIX
rnaeB npu MoraueHuu

WHBECTUIIMOHHEIX MMaeB ¥ (WIIH)
00MeHY HHBECTUITMOHHBIX TIACB.

Jlata  momydeHUs  JEHEXHBIX  CPEACTB  OT
YIIPaBIAIONIEH KOMITAaHHH COTJIACHO OaHKOBCKOM
BBIINCKE

Jara Bo3BpaTa CyMMBl 3aJ0JDKCHHOCTH  YIPaBISIOIIEH
KOMITaHHH COTTIACHO OaHKOBCKOH BBINHCKE

Kpenuropckast 3a105K€HHOCTD 110

yIUlaTe€  HaJoroB W JIPYyrux
00s3aTEeBHBIX ~ IUTATeXKEH U3
umyiecrsa [TNO

Jlata BOSHHUKHOBEHMS 00S3aTeNBCTBA 110 BHILIATE
Hamora u  (win) 00s3aTENBHOTO  TUIaTeXka,
COTJIACHO  HOPMATMBHEIM  TPABOBBIM  aKTaM
Poccwiickoit ®eneparmn u (MITH) JTOTOBOPY

JlaTa  mepeduciIeHHss CyMMbI  HAmoroB  (00s3aTeIbHBIX
miarexei) ¢ pacdernoro cuera [TNM® cormacHo GaHKOBCKOM
BBIINCKE

Kpenuropckas 3a101K€HHOCTb 110
BO3HArpaXICHHUSAM YIIPABIIIONICH
KOMITaHHH,

CIIENUATU3UPOBAHHOMY

JETIO3UTAPHIO, ayuTopy,
OLICHIIHKY, Ty,
OCYIIECTBIAIOMEMY BEICHUE
peectpa BIIA/IEIbLIEB

uHBecTUIIMOHHEBIX maeB [IM®D, a
TakKe 00s13aTeIHCTBAM I10 OTLIIATE
MPOYHUX pacxozos,
OCYUIECTBIISIEMBIX 3a cyer
umyiectsa [IM® B coorBeTcTBUM
¢ TpeOOBaHHUAMH JEUCTBYIOIIETO
3aKOHOJJATENIbCTBA

JlaTa TOTydYeHUs JTOKYMEHTa, ITOTBEPIKAAFOLIETrO
BoInoNTHEeHHEe pabot (okaszanust ycayr) [TA®D mo
COOTBETCTBYIOIIUM JIOrOBOpaM WITH B
COOTBETCTBHH C TMpPaBHJIAMH [OBEPHUTEIHLHOTO
ynpasnenus [INO

Jlata mepeduciieHuss CyMMBbl BO3HArpa)<I€HUM U PacXopoB C
pacuerHoro cuera [IN® cormacHo 6aHKOBCKOM BBITHCKE
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Peseps Ha
BO3HArpakACHHSA

BbIITJIATY

Hanuuue mnopsaka onpeneneHuds pesepa U
YCJIOBUA €TO0 OTpaXC€HUd B 00s13aTeaLCTBAX B
COOTBCTCTBUU C HaCTOAIIINMHA Hp aBHJIaMU
OnpeAcIeHus CHA Mo

Jlata 1OMHOrO UCHONB30BAaHUS pe3epBa HA  BBIILIATY
BO3HarpaxjeHus. Ilo OKOHYAaHUM OTYETHOrO roja IOCIe
BOCCTAHOBJICHUSI HEHUCIOJIb30BAaHHOIO  pe3epBa B
cooTBeTcTBUU ¢ HacTosmumu IIpaBunamu onpenenenus CHA
TN ®D.
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Ipuio:xkenne Ne2.
MeTtoauka onpeaejeHUs CIPaBelJIMBOIl CTOUMOCTH
AKTHBOB U BeJIMYMHBI 0093aTEJILCTB.

. Mopne/in OeHKH CTOMMOCTH LeHHBIX Oymar
AKTUBHBIM DPBIHKOM Ul IIEHHBIX Oymar, IOMYyIICHHBIX K TOPraM Ha POCCUICKON WM WHOCTPaHHOM
OuWpike, 3a WCKIIIOUCHHEM OOJMTraluii BHENTHUX OOJMTralMOHHBIX 3aiiMoB Poccwuiickoii denepamum;
JOJTOBBIX IIEHHBIX OyMmMar HMHOCTPAaHHBIX TOCYIApCTB; €BPOOOJIMTalMii HMHOCTPAHHBIX AIMHUTEHTOB,
JIOJITOBBIX LEHHBIX OyMar MHOCTPAHHBIX TOCYIApCTB; IEHHBIX OymMar MeXIyHapOIHBIX (PMHAHCOBBIX
OpraHu3aluii Tpu3HAeTCs JOCTyInHas u HaOromaemasi OupikeBas Iuomaaka (poccHUCKas WM
WHOCTpaHHass OWpXKXM W3 CHHCKA, ycTaHoBIeHHOro [lpaBwnamu ompenenenus CYA), B ciyuae
COOTBETCTBHS OJJHOBPEMEHHO CIEAYIOIIUM KpUTEpUSIM Ha naTy onpeneneHus CHA:
neHHas Oymara JOIyIeHa K TOpraM Ha POCCHUUCKOW WIJIM MHOCTPaHHOW OWpike, MPUBEICHHON B
[Tpunoxennu 3 HACTOSIIUX MPABUIT,
HaIM4¥s eHbI (KOTUPOBKH) HA JIaTy ONpPEICNICHHs CIPaBEIIMBOM cTouMocTH (B clly4ae, eCiii Ha
BCEX JIOCTYIHBIX W HAOIIOMAaeMbIX OMP)KEBBIX IUIOMIAJKAX OBLI HETOPTOBBIA JEHb Ha Jary
onpenenenns CYA - aHaIM3UpPYIOTCS JAHHBIE IOCJIEAHET0 TOPrOBOrO JHS Ha JaHHBIX
IUTOIIAIKaX);
KOJIMYECTBO cIeTIoK 3a nociueanune 10 Toproseix nueit - 10 u Gornee.
COBOKYIHBIN 00beM crenok 3a nocnenaue 10 Toproseix mueit npessicuin 500 000 pyoneit (wmu
COOTBETCTBYIOIIUN pYyOJIeBBI JKBUBaJeHT 1Mo Kypcy banka Poccum Ha naty ompeneneHus
AKTHBHOTO PHIHKA, €CITH 00BhEM CIIEJIOK ONPEICTICH B HHOCTPAHHOU BaIOTE).
JI1s OLleHKH CTIpaBeNIMBOM CTOMMOCTH LIEHHBIX OyMar B IEJISIX HACTOSIIMX MPABUJI OCHOBHBIM PBIHKOM
MpU3HAeTC

OCHOBHOIi PHIHOK /IS IIEHHBIX Iopsinok npu3HAHUS PHIHKA OCHOBHBIM
Oymar B HeJIsIX HACTOSIIIHUX
I[IpaBui onpenesnenuss CHA

Joas poccmiickux meHHbIX | - MockoBckas Oupka, ecnmn MOCKOBCKas OWpika SIBISIETCS aKTHBHBIM
Oymar PBIHKOM.

B cmydae, ecnim MockoBckass Oupika HE SBISICTCS AKTHBHBIM
PBIHKOM — poccHiicKasi OMpIKeBast IIOMIA/IKA U3 YHCIIA AKTUBHBIX PBIHKOB,
M0 KOTOPOH OmpeneieH HanOOJBIINN 00BEM CHIEIOK B ICHEIKHOM
BeIpakeHwH 3a nocneane 10 (1ecsaTsb) TOproBeIX THEH.

- [Ipu paBeHCTBE 00BEMA CIIEIIOK B ICHEKHOM BBIPAKCHUH Ha Pa3IMIHBIX
TOPTOBBIX  IUIOMIAIKAX OCHOBHBIM PBIHKOM CYHTaeTcs TOPTOBas
IUIOMAIKa ¢ HAaMOONBIIMM OOBEMOM CHENOK IO KOJIWYECTBY IEHHBIX
Oymar 3a JaHHBII ITepHoJ.

JJ1s1 HHOCTPAHHBIX LIEHHBIX - MHOCTpaHHas OWMprKa WM pOCCUUCKast OMprka M3 YHCIa aKTUBHBIX
Oymar PBIHKOB, TIO KOTOpPO# OIpeesieH HanOOoIbIIHil 00muii 00beM CIETOK 0
KOJIMYECTBY IEHHBIX Oymar 3a nocieaane 10 (1ecsiTh) TOPTOBBIX THEH.

- [Ipu orcyrcrBum nHpOpManmu 00 00beMe CAETOK MO KOJIMIECTBY




[EHHBIX OyMar wucroib3yercs HWHopMarms o0 o0beMe CHEeloK B
JCHEeXKHOM BbipakeHun 3a nocieanne 10 (mecsits) Toproseix aueit. [pu
3TOM BEIMYHMHBI 00BEMa CIENOK B BAIFOTE KOTHPOBKH IIEPEBOIATCS B
pyomm mo kypcy bamka Poccum Ha maty ompenenenus CYA. [lpwm
paBeHCTBE 00BEMa CHEIOK Ha pPAa3IMYHBIX TOPTOBBIX IDIOIIAJIKAX
OCHOBHBIM DBIHKOM CYHTA€TCsl TOProBas IUIOMIAJKA C HaWOOIBIINM
KOJIMYECTBOM CJIeIIOK 3a mocneauue 10 (1ecsTsb) TOProBbIX JHEH.

IIpoussoaubie OcHOBHBIM pbIHKOM A1 poccuiickux 1MW npusHaercs cpouHbId pEIHOK
(¢puHaHCcOBBIC HHCTPYMEHTBbI | MOCKOBCKOH OMpPXWH, I WHOCTPaHHBIX —OHMpKa, rae ObT mproOpeTeH
(Ion) wim npojan [IOU.

Jns obauranuii BHENMIHUX

00JIMTAIIHOHHBIX 3aiiMOB
Poccuiickoit denepauuu,
JI0JITOBBIX HEeHHbIX  Oymar
HHOCTPAHHBIX roCcy/apcTB,

€Bp000JIMraluii MHOCTPAHHBIX

IMUTCHTOB, HEeHHBbIX

MEKAYHAPOAHBIX (l)l/lHaHCOBI)IX

OpraHu3anui

BHeOupxeBO# PHIHOK.

Oymar

METO/JbI OHEHKA CTOUMMOCTHU HEHHbBIX BYMATI

Memoodwvl oyenku cmoumocmu yeHHvlx oymaz, 0711 KOMopvix onpeoesiiemcs

akmueHwlil oupaicesoii poinok (1-it yposens)

LieHHble 6ymarm

ITopsinox onpenesneHus cripaBeAJIMBOii CTOUMOCTH

ennas Oymara
poccuiickoro aMuTeHTa (B
TOM qHUCIIC
HMHBCCTHUIIMOHHBIC man
poccuiickux MIaEBBIX
HMHBECTHUIIMOHHBIX

¢$hoHIOB,

cepTH(UKATHI

UIIOTCYHBIC
y4acTusi,
JCTIO3UTapHAsl PACIIHCKA)

JIsi OmpeeneHus CIpaBeAIMBON CTOMMOCTH, HCIOJB3YIOTCS LEHBI OCHOBHOTO
pbiHKa (M3 YHCla AKTHBHBIX POCCHMCKHMX OHPIK), BBIOpaHHBIC B CIEAYIOIIEM
nopsizike (yObIBaHHS TPUOPUTETA):

a) rena crnpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH POCCHICKOM
Ooupxxu Ha pgaty onpexenenmst CYA 1pum  ycloBUM TOATBEPKACHHUS €€
KOPPEKTHOCTY;
Hena cmpoca,
€CITM OHAa HAaxXOJWTCI B HHTEpBaJe MEXIYy MHHHMAIbHOH u

ompeneneHHas Ha gary onpeneneHus CYA, mnpusHaercs

KOPPEKTHOH,
MaKCHMAJIBHOH [IEHaMHU CIETIOK Ha JTY K€ JaTy ITOH Ke OMpPKH;

b) cpemuensBemennas meHa (WAPRICE) Ha MOMEHT OKOHYAaHHS TOPTOBOM
CEeCCHH POCCHHCKOI OMprkH Ha paTy onpenencHus CHA, npu ycroBuH, 4To JaHHAS
[eHa HAXOIWTCs B mpenernax crnpena 1o cupocy (bid) u mpemnoxenuto(offer) na
YKa3aHHYIO JaTy;

c) riena 3akperrust (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMM poccuiickoii Ompxum Ha pgaty ompeneneanss CYA 1mpu  ycinoBuH
MOATBEPKICHHS €€ KOPPEeKTHOCTH; L{eHa 3aKpbiTHs MPU3HAETCsl KOPPEKTHOM, eClH
PacKpHITH TaHHBIE 00 00BeMe TOPTOB 33 AeHb M 00HEM TOPTOB HE PABEH HYIIIO;




Ecnun va nmary ompepenenuss CHA OTCYTCTBYIOT LEHBI OCHOBHOTO PBIHKA, JJIS
oTpeneNeHus CIPaBeUINBOW CTOMMOCTH IIEHHOH OyMaru HMPUMEHSIOTCS MOJEIH
OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-Tro ypoBHSL.

ennas Oymara
WHOCTPAaHHOTO SMHTEHTA
(B TOM yucIie

JeTIO3UTapHAs PACIIHICKA,

nau MHOCTPaHHBIX
MHBECTHIIHOHHBIX
boHI0B)

Ecnu nna  onpeneneHuss CrnpaBeAIMBOM  CTOMMOCTH,
OCHOBHOI0 POCCHMIiCKOT0 PbIHKAa (M3 YHCIAa aKTHBHBIX POCCHHCKUX OMpXK), TO

HCHOJB3YIOTCS  LCHBI

WCITONB3YIOTCSL  II€HBI, BBIOpAaHHBIE B  CIEQyIOmeM Tmopsake (yObIBaHUS
OPHOPHUTETA):
a) rena crnpoca (Bid) Ha MOMEHT OKOHYAHHS TOPTOBOW CECCHH POCCHICKOM

Oupxxu Ha pgaty onpenenermst CYA 1mpum  yclioBUM TOATBEPKACHHUS €€
KOPPEKTHOCTY;
Hena cmpoca,
€CIIM OHAa HAXOAUTCI B MHTEPBAIC MEXJYy MUHUMAIBHOA U

ompenencHHas Ha gary onpeneineHus CYA, mnpusHaercs

KOPPEKTHOH,
MaKCHMAIEHOH IIEHAMH CIETIOK Ha 3Ty )K€ JaTy dTOH JKe OMpPiKH;

b) cpemuen3Bemennas nena (WAPRICE) Ha MOMEHT OKOHWaHWS TOPTOBOM
CEeCCHH POCCHHCKON OMprkr Ha mary onpexenenuss CHA, nmpu ycioBHH, UYTO JaHHAS
[[eHa HaXOMuTCst B mpejenax crpera mo crupocy (bid) u nmpemmoxenuro (offer) ma
yKa3aHHYyIO JaTy,

C) niena 3akpeiTust(LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHS TOPTOBOM
ceccMH pocchiickod Ompkm Ha gary ompexenenus CUYA mpu  ycnoBum
HOATBEP)KICHHS €€ KOPPEKTHOCTH.

Llena 3aKpbITHs MPU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBITHI TaHHbIE 00 00BbeMe
paBeH HYJTIO.

TOpPTOB 3a o0BeM

Ecnu nnga  onpeneneHuss CrnpaBeAIMBOM  CTOMMOCTH,
OCHOBHOI'0 MHOCTPAHHOTO PbIHKA (M3 YKCIIA aKTUBHBIX HHOCTPAHHBIX OHPIK), TO

JCHb )41 TOpPTOB HC

HCHOJB3YIOTCS  LCHBI

WCITONB3YIOTCSL  II€HBI, BBIOpAaHHBIE B  CIEAyIOUEM Tmopsake (yObIBaHUS
OPHOPHUTETA):
a) mena cmpoca (bid last) Ha MoMeHT OKOHYaHWsT TOPTOBOW CECCHH Ha

TOPTrOBOHM IUIOMIAKE WHOCTPaHHOW Ompxu Ha nary onpenenenuss CUA mpu
YCIOBHH MOJATBEPKACHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeaeneHHas Ha aary onpeaeneHus CHA, npusHaercs KOppeKTHOH,

€ClIi OHA HaXOJIUTCS B MHTEPBAJIC MEXAY MUHUMAIBHON U MAaKCUMAJIbHOH LIEeHaMU
CZIEJIOK Ha ATy XK€ JaTy 3TOH XKe OUpXKH;

b) rieHa 3akpeiTust (PX_last)Ha Toprosoit mroraake WHOCTPAHHON OWpPXKH Ha
naty onpegnesenust CHA npu ycioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHsS TpHU3HAETCS KOPPEKTHOH, €CIM pacKpHITHl JaHHBIE 00 oObeme

TOPTOB 32 JICHb U 00BEM TOPTOB HE PaBeH HYIIIO.

Ecim na pary onpepenenuss CHA OTCYTCTBYHOT LIEHBI OCHOBHOIO PpBIHKA, VIS
OTIpEJICNICHNs]  CIPABEATIMBOA CTOMMOCTH IIEHHOW OyMars HCIONIB3yeM IE€HBI
OmKaiIero TOProBoro AHSA, NMPH YCIOBHH, YTO Ha Jary onpexneneHuss CUA
TOPTOB Ha MHOCTPaHHOI OHprke He OBLIO.

B nHOM ciyyae MpHMEHSIOTCS MOJENN OLEHKH CTOMMOCTH LEHHBIX Oymar 2-ro
YPOBHSL.




Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 0151 KOMOPBIX Onpedenaemcsa aKkmueHvlil 6HeOUpIHcesoll

PDUIHOKUILU 05t KOMOPBIX UMEIOMCA HAOJII00aemble OaHHble 6 omcymcemeuu yeH 1-20 ypoens (2-i

Yposenb)

Ilennbie Oymarn

ITopsinox onpeneneHus cpaBelIMBO CTOUMOCTH

ennas Oymara
poccuiickoro
SMHUTEHTA

CnpasegiuBasi CTOMMOCTb aKUMii, O0pamIalOIIUXCSI HA POCCHMHMCKUX H
HHOCTPAHHBLIX (OHIOBLIX OHMpKAX, ompenesieTcs B COOTBETCTBHU €
MOeJIbI0 OLEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE MCTOPUYECKON LEHBI
(nanee — mopmear CAPM). JlanHas KOppEKTHPOBKA MHPHUMEHSETCS B Clydae
OTCYTCTBHSL HaONIONaeMON IICHBI B TEUCHHWE HE Oojee mecsaTHu pabounx ITHEH
(manee 3 ypoBeHb). Jlyist meseil OLEHKH CIPaBeUTHBOH CTOMMOCTH HCIIOIb3YeTCs
CpaBHEHHE JUHAMHUKK (JIOXOMHOCTH 32 OMPEIENEHHBI TMPOMEXYTOK BPEMEHM)
aHANM3UPYeMOro  (MHAHCOBOTO HMHCTPYMEHTa C JWHAMUKOH PBIHOYHBIX
WHIUKATOPOB.

B kauecTBe ppIHOYHOrO MHMKATOpa (OeHUYMapKa) aKIMil POCCHUCKUX IMHUTECHTOB
HCIOJIb3YETCH:

- magexc Mockosckoit bupxu (IMOEX).

@dopmynna  pacuera  COpaBelIMBOM  CTOMMOCTM  Ha  Jary  pacuera

F,=Fx (1+E®))

dopwmya pacuera oxxunaemoit qoxoaHoctu Moaenu CAPM:

E(R) =R} + B (Ry, —R¢)

Pm,

" Pm,
ITapamerps! popmy pacuera cipaBeIHBOH cronMocTH, Moaenn CAPM:

P, — chopaBemnuBas CTOMMOCTh OJHOW IIEHHOH Oymarm Ha [maTy
OIpEJENICHH CIIPABEAJIMBON CTOUMOCTH;

P, — - moCIIeIHAs ONpeIeTICHHAS CIIPABEINBAst CTOMMOCTD IIEHHOH OyMmard;

Pm, — 3HAaYe€HUE PBHIHOYHOTO MHAMKATOpAa HA Jary OIpeeeHUs
CIpaBeAJIMBON CTOUMOCTH;

Pm, —3HaueHHE pPHIHOYHOTO MHJIUKATOpa Ha MNPEAbLAYLIYI0 JaTy
OnpeeeH sl CPaBeUIMBONA CTOUMOCTH.

E(R) — oxupmaemasi JOXOJHOCTb LIEHHON Oymaru




B — Bera ko3 duIMEHT, paCCUNTAHHBIA M0 W3MEHEHUSIM LCH (3HAYCHUIA)
PBIHOYHOTO MHIMKATOpa U M3MEHEHHSIM [IeHBI IEHHOH Oymary;

Ry~ IOXOJHOCTh PHIHOYHOTO HHANKATOPA;
R; — Risk-freeRate — 6e3puckoBas craBka J10X0TIHOCTH.

bespuckoBast craBka JOXOJHOCTH OHpEIENSIeTCs Ha JaTy OINpeneiaeHHs
CIpaBeUIMBOM CTOMMOCTH. be3puckoBas cTaBKa IOXOAHOCTH IPUBOJUTCA K
KOJIMYECTBY KaJICHAAPHBIX JHEH MEXIy JJaTaMu ee pacuera 1o Gopmye:

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

I'ne:
(T, — Ty}~ KOMMYECTBO KAJIEHIAPHBIX JHEH MEK/Y YKA3aHHBIMU JaTaMHU;

T,—naTa ornpeneneHus CipaBelyIMBOd CTOMMOCTH;
T;— npeaplaylas faTa ornpeneaeHus CipaBeIMBoOl CTOUMOCTH.

Jns  akmuii  poCCHIICKMX OMHTEHTOB, TOPTyeMBbIX Ha MOCKOBCKOH Oupike,
0e3pHCcKOBasl CTaBKa JIOXOJHOCTH — CTaBKa, ONpPENENeHHAas B COOTBETCTBHH CO
3Ha4YeHHeM KpuBOM OeckymonHO# moxomuoctr (craBka KBJI) rocymapcTBeHHBIX
[IEHHBIX OyMar Ha MHTEpBaJe B OJUH rof. B pacuere ncnoian3yroTcs:

- METOJIMKa pacdyera KpUBOW OECKYNMOHHONH JOXOJHOCTH TOCYJapCTBEHHBIX
oburamnuii, onpeneneHHas MOCKOBCKOM OHUpIKeH;

- TUHAMIYECKHe mapaMeTpsl G-KpHUBOH 1O COCTOSIHUIO Ha KaXKIBIA TOPTOBBIN JCHB,
myOsmKyemble Ha opuIranbHOM caiiTe MOCKOBCKOM OMpPXKH.

CraBka Kb/] paccunteiBaercs 6€3 MpoOMeKyTOYHBIX OKPYIJIEHHH ¢ TOYHOCTBIO JI0 2
3HAKOB I1OCIIE 3anTOH (B MPOLIEHTHOM BBIPAKCHHUM).

bera xoadduriment -

Covariance (R, Rp)

Variance (Rp,)

Pﬂ.i Pmi

_ _1 R = .
: Pa_, " Pm;_,

R; - TOXOOHOCTH aKTHUBA,

Pa; — eHa 3aKpbITHS aKTHBa Ha 1Aty i,

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

R, - 10XOQHOCTb PEIHOYHOIO MHAUKATOPA,

Pm; — 3Ha4YEHUE PHIHOYHOI'O MHAMKATOpA Ha JaTy i,
Pm;_, — npeasiayiiee 3Ha4€HUe pIHOYHOIO MHAUKATOPA,

i=1..N, TOproBele AHM, NPEALIECCTBYIOIUE JaTe ONPEAEICHUS CIPaBEIMBOU




crouMoctu. [l pacdera JOXOQHOCTH aKTUBA U PBIHOYHOIO UWHIHMKATOpa
(OeHuMapka), HCIIONB3YIOTCS 3HAYCHMS LEHBI 3aKPBITUSI M PHIHOYHOTO
nHAnKaTopa 3a mocnenHue 30TOProBBIX [JHEW, TPEANIeCTBYIOIIHE [aTe
OIpeAeIcHYs CIPAaBEIJIMBOM CTOUMOCTH.

bera koad¢dummenT paccumThIBaeTCS Ha ATy, MPEANIECTBYIONIIYIO [aTe
omnpezaencHus cropaseanuBod croumoctd. IIpu sToM nmara pacuera bera
Kod((hHIIEeHTa JODKHA SBISITHCS TOPTOBBIM JTHEM.

IIpu ncnons3oBannn Moxenn CAPM B nemsx pacdera bera koaddunmenra:

- JUIA aKIHUH POCCHHCKMX AMUTEHTOB NMPUMEHSIOTCS 3HAYCHMS IIEHBI 3aKPBITHS Ha
Mockosckoit bupxe.

Ilomydennoe 3HaueHwe bera koa(duimenTa OKpyDIAeTcs IO MpaBHiIaM
MaTEMAaTHYECKOrO OKPYIJIEHUS 10 MATU AECATUUHBIX 3HAKOB.

Ilokazaremu R,, Ry, paccauThiBaroTcs 06€3 IpOMEXYTOUHBIX OKPYTIICHNUH.
[Ipouue ycnoBus:

Ilena 3akppiTusi akTUBa Ha JaTy ONPEAENCHUS CIPABEUIMBOM CTOMMOCTH HE
YUUTBIBACTCS.

[Ipn oTcyrcTBHM L€HBI 3aKpHITHS B KaKOH-TMOO TOProBeIH NeHb B mepuoxae 30
TOPTOBBIX JHEH, Ha HaTy pacdera kodd¢urnmenra bera, napopmams o 3HAYEHUN
PBIHOYHOTO MHAWKaropa (OeHuMapka) U OE3pHUCKOBOW CTaBKU 3a TOT TOPTOBBIM
JIeHb B MOJIENIN HE YIUTHIBACTCS.

[Ipn HanW4YMM TEHBI 3aKPHITHS W OTCYTCTBUM 3HAYCHUS PHIHOYHOTO MHIMKATOpa
(6eHuMapka) B Kakoii-1i00 TOProBblii eHb B neprone 30 TOProBeIxX AHEH, HA JaTy
pacuera ko3 punmenTa bera, 3HaueHHE PHIHOYHOTO WHAUKATOpa (OeHumapka) 3a
3TOT TOPTOBBIHA I€Hb MPUHUMAETCS PABHBIM ITOCIIETHEMY H3BECTHOMY.

IIpn orcyTcTBMM 3HaueHWs OE3pUCKOBOWM CTAaBKM Ha JaTy pacueTa, 3HA4YeHHE
0e3pHCKOBOM CTABKH 32 TOT JIeHb PHHUMAETCS PAaBHBIM ITOCIIETHEMY H3BECTHOMY.

C nmatel BOSHHKHOBEHMs OCHOBaHWH i1 npuMeHeHuss moxemn CAPM mo nmater
npeKpamieHnsi OocHoBaHWIT amst mpumeHeHns wmoxenmn CAPM  wmcnomeiyercs
nH(pOpPMaKA TOJIBKO TOW OWMpKH, KOTOpas OmpeneneHa Ha JaTy BO3HHUKHOBEHHS
ocHoBaHWH s mpumeHeHnss moxenn CAPM. K Takoil mH(poOpMamum OTHOCHTCS
CIIEYIOIINE 3HAYCHS

- IIeHa 3aKPBITHS;
- 3Ha4YEHHUE PHIHOYHOTO HHIUKATOPA.

B ClIyda€ OTCYTCTBUA LICH CIIpaBEAJIMBasd CTOUMOCTE ONPEACIISACTCA Ha 3m YpOBHE
OIICHKH




ennsie Oymaru
WHOCTPAHHBIX 3MHTEHTOB
(B TOM yucIie
JIeTIO3UTapHBIE PACITHCKH,

nau MHOCTPaHHBIX
MHBECTHIIHOHHBIX
¢boHI0B)

CopasepjiuBasi CTOMMOCTh aKIUid, O00palIalOIIUXC Ha POCCHICKHX H
HHOCTPAHHBIX (POHJAOBLIX OHUP:KAX, ONpeAeasieTcsi B COOTBETCTBHU € MOIEJIbI0
OLICHKH, OCHOBAHHOW HA KOPPEKTHPOBKE MCTOPHYECKON HeHbI (1anee —
moneabr CAPM). JlaHHas KOPPEKTHPOBKA HPUMEHSIETCS B CIydae OTCYTCTBUS
Ha0JIF01aeMO LICHBI B TeUCHHE He Ooiiee aecsatu pabounx aHel (nanee 3 ypOBeHB).
g ueneil oueHKH CIpaBenIMBOM CTOMMOCTH MCHOJIB3YETCSl BapUaHT JUId aKLUi
poccuiickux amuTeHToB (Mozens CAPM) ¢ yd4eToM Cleayomux 0coOeHHOCTEH.

B kadectBe ppIHOYHOTO HHIUKATOPA (OEHUMapKa) aKIMil HHOCTPAHHBIX IMHTCHTOB
WCTIONIB3YETCS MHAEKC OMpPXKH, Ha KOTOPOH OMpesieNeHa CpaBeUInBasi IeHa YPOBHS
1 mepapxuu cpaBeIMBOM CTOMMOCTH HA JIaTy, IIPEALIeCTBYIOIIEH fare
BO3HHUKHOBEHHUS OCHOBaHWH st mpuMeneHus moaenun CAPM.

Jis aknuii MHOCTPaHHBIX 3MUTEHTOB B KauyecTBE OE3pHCKOBOW CTAaBKH

JTIOXOHOCTH MpUMeHsieTcst craBka Liborly.

IIpn ncnonp3oBannn Moxenn CAPM B nemsax pacdera bera koaddunmenra:
IUTSL aKIUH WHOCTPAHHBIX OMHUTEHTOB NPUMEHSIOTCS 3HAYCHUS LICHBI
3aKpBITHA OWpPXKH, HA KOTOPOHM OmpeneicHa Haaiexamas KOTHPOBKA
ypoBHS 1 mepapxuu crpaBemIMBOM CTOMMOCTH Ha JaTy, TP EIIIeCTBYIOM S
JlaTe BOSHUKHOBEHMSI OCHOBAHMH 1J1st TpruMenenus moaenu CAPM.

OO6nuramust poccHiCKnX
sMuTeHTOB, OONuranus
BHEITHUX
OOJINTAITMOHHBIX  3aiiMOB
Poccuiickoit ®enepauny;
HonroBas neHnas Oymara
HMHOCTPaHHBIX
TOCYJapCTB;
EBpoobnuranus
WHOCTPAHHOTO JMHUTEHTA,
ennas Oymara
MEXyHap O HOI
(uHAHCOBOH
OpTaHu3aIlHH.

B nopsinke yObiBaHus NpUOpPUTETA
Tompson Reuters (Refinitiv)

B cnywae orcyrcTBHA meH B WHQOpPMANMOHHOM cucteme 1ompson Reuters
(Refinitiv) B cBsi3u ¢ HETOPTOBBIM JHEM OHpPIXK, IO UTOraM TOPrOB HA KOTOPBIX
ONpENeNAeTCsl IIeHA 3aKpPBITUS, TO U IEei ONMpEAeNCHHs CIPaBeIIHBON
CTOMMOCTH aKTHBOB HCIIOJIb3YETCsl IIEHA 3aKPBITHS MTOCICIHEr0 TOPrOBOTO JTHS.

NuBecTuinonnrie nan
poccuiickux MAEBBIX
WHBECTHIIMOHHBIX (DOHIIOB,
WIMOTCYHBIE CEePTU(PUKATHI
y4acTHs

pacuerHasi CTOMMOCTb, PacKpbITasi / MPeJOCTaBICHHAS YIPABISIOIICH KOMITaHHCH
[MN®D/ unoTreyHOro MOKPHITHS, B CPOKH, MNPEIYCMOTPCHHbIE HOPMATHBHBIMH
akramu banka Poccun. B cilyqae OTCYTCTBHS pPAaCKpBITBIX YIPaBISIOLIECH
KOMITaHHEH TaHHBIX O PaCYE€THOW CTOMMOCTH, IPUMEHsIeTCs 3-i ypPOBEHb OLIEHKHU

Mooenu oyenKu cmoumocmu YeHHvIX Oymaz, 01 KOMOPHIX He ONPeOeAenmca AKMUGHbLI PbIHOK U
omcymcmeylom Haoniooaemole oannvle (3-i yposens)

Ilennblie Oymarn

Iopsiaok onpeeseHns CPaBeAJTHBOI CTOUMOCTH




Ilennas Gymara poccCHHCKHX
SMHTEHTOB U IIeHHas Oymara
WHOCTPaHHBIX YMHUTEHTOB

Hns obmuranuii pOCCHACKUX YMUTEHTOB W MHOCTPAHHBIX SMHUTEHTOB, a TaKXKe
WHOCTPAHHBIX JIOJNIEBBIX IICHHBIX OyMar MOJENTh OICHKH B COOTBETCTBUU C
[Ipwnoxenunem 5.

B ciayyae HEBO3MOXKHOCTH MPOM3BECTH OLEHKY [0 YKa3aHHBIM MOJEISM JUIs
OLICHKM CHPaBEAJMBOM CTOMMOCTH HCIIOJIb3YETCS 1I€HA, Ha OCHOBAaHUM OTYeTa
OIICHIIVKA, COCTABJICHHOTO HE paHee 6 MecsmeB 1o matel onpeneneHus CUA.

NuBecTrinoHHbBIE nau
poccuiickux MMaeBbIX
WHBECTHIIMOHHBIX  (OHJIOB,
WUIMOTEUHBIE  CEPTH(PUKATHI
y4acTHs

OLIeHKa, HA OCHOBAaHWH OTYETa OIEHIMKA, COCTABIICHHOTO HE paHee 6 MecsieB 10
natsl onpeneneHus CHA.

Mooenu oyenku cmoumocmu YeHHvIX 0ymMaz, no KOMoOpviM OnpedesieH AHaI02UYHbLI AKMUG

Ilennblie Oymarn

Iopsiaok onpeeseHus CPaBeAJTHBOI CTOUMOCTH

llennass Oymara sBisercs
JIOTIOJTHATETHHBIM
BBIITYCKOM

JIns OLIEHKM LIEHHOW OyMmMarn HCIOJIb3yercsi IeHa BBIMYCKa (aHATOTHYHOTO
KOTOpOMY
JOIIOJIHUTENBHBIM, OIpe/elleHHas Ha aary ompenenceHuss CUA B COOTBETCTBHU ¢

aKTI/IBa) , 110 OTHOIICHUIO K HaHHLIfI BBIITYCK SBIIICTCA

MOJIENIIMH  OLIEHKH CTOMMOCTH IIEHHBIX OyMar, s KOTOPBIX OIpeaesieH
AKTUBHBIN PBIHOK.

CHpaBeI[JII/IBaSI CTOUMOCTbL  OHNpPEACIACTCA COrjlaCHO J3TOMY HOPAAKY OO0

BO3ZHHKHOBEHHUS CIPaBEIJIMBOH CTOMMOCTH IIEHHOH OyMarw JOIONHHUTEIBHOTO
BBIITYCKA.

Hennas Oymara,

pHOOpEeTeHHA pu

pa3MelleHnun

L[eHa pasMeuICHus. C JAaThbl MOABJICHUA ILICH, MO3BOJIAIONIUX IMPOU3BECTHU OLCHKY

Mo  JaHHbBIM  AKTUBHOI'O OCHOBHOI'O  PBIHKA,

obuiem
IIpu orcyrctBum yka3aHHBIX HeH B TedeHHe 10 pabounmx mHEH C OaTH

cropaBejiuBas CTOHMMOCTH

onpenemsiercs B TIOPSIAKE.
pa3MEIICHUs] MOXKET TPUMEHATHCSA II€HAa pa3MEIICHUs, CKOPPEKTHPOBAHHAS
MPOTIOPLIMOHAJIbHO Ha W3MEHEHHE KioueBoM crtaBku banka Poccuu 3a 3TOT
Tepuoz.

Haumnas ¢ 11 gas cripaBenmBasi CTOMMOCTD OIPEEIeTCs B 00MIEM TOPSIKE 110

MCTOAHUKE B COOTBECTCTBHHU C HACTOAIITHUM HpI/IJIO)KeHI/IeM.

Hennas Oymara,
MOJy4YeHHass B pe3yibTaTe
KOHBEpTallul B Hee Apyrou
IeHHON Oymard (MCXOMHOM

LEHHOI Oymaru)

JUt OmeHKH IEHHOM Oymaru, MCIONb3yeTcd IIeHa HWCXOJHOH IeHHO# Oymarw,
onpeneneHHast Ha nary omnpeneneHuss CHA B COOTBETCTBUM ¢ MOJENSMHU OLIEHKU
CTOMMOCTH IEHHBIX OyMmar, aisi KOTOPBIX  ONpefeNieH AaKTHBHBIH PBIHOK,
CKOPPEKTHPOBAaHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.
Ecir HeBO3MOXKHO ONpPENEIUTh B COOTBETCTBUU C MOJAEISMH OLEHKA CTOUMOCTHU
[EHHBIX OyMmar, Juii KOTOPBIX OIpeeNieH aKTHBHBIA PBIHOK, IEHY HCXOIHOU
HeHHOM Oymarm Ha paty omnpemenenus CYA, ucmomssyercst clipaBeaimBas
CTOMMOCTb HCXOIHOM IIeHHOW Oymarw, ompenesiieHHas Ha JaTy KOHBEpTaIluH,
CKOPPEKTUPOBAHHAS c Y4ETOM Ko prrmenTa KOHBEpPTaLMH.

CropaBemnuBas CTOMMOCTb ONpENEieTcs COIMIACHO 3TOMY MOpSAKY Ha JAary
oneHkH. Co crenyronie AaThl ClIpaBeAaNBas CTOMMOCTh OMpeaensercs B 00ImemM




HOpsLIKE.

» CrpaBe/yIMBONH CTOMMOCTBIO aKIMA ¢ OoJbinedl (MeHbINei) HOMHHATLHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3YyIbTaTe KOHBEPTALUU B HUX HUCXOJHBIX AKIHH,
SIBJISIETCSL  CIIpaBEAIMBas CTOMMOCTb KOHBEPTUPOBAaHHBIX B HUX aKLUIl.
* CrpaBemnBOM CTOMMOCTBIO AaKIMii TOW Ke KaTeropuu (THIa) ¢ WHBIMA
IpaBaMH, MPU3HAHHBIX B pE3ylbTaTe€ KOHBEPTALUM B HHUX HCXOAHBIX AKIMH,
SIBJISIETCSL CIpaBeINBast CTOUMOCTh KOHBEPTUPOBAHHBIX aKIU.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUU
IpH  JpOOJNEHNH HWCXONHBIX AaKIOWil, SBISIETCA CHpPABEIMBAs CTOMMOCTh
KOHBEPTHPOBAaHHBIX  aKIWH, JeleHHas Ha  Ko3(p¢UIHeHT  JpoOIeHHs.
* CopaBeUIMBOM CTOMMOCTBIO aKIUi, NMPU3HAHHBIX B PE3yNbTaTe KOHBEPTALUU
OpY KOHCOIMJALMM HCXOJHBIX AaKLWH, SBISIETCS CIpPaBEAIUBas CTOMMOCTb
KOHBEPTHPOBAHHBIX aKIWH, YMHOXKEHHas Ha KOX(QQHINEHT KOHCOIHAAIIH.
* CrpaBeyInBOH CTOMMOCTBIO aKIMA WM OOJHWranmudii HOBOTO BBINTyCKa,
OPU3HAHHBIX B PE3yJbTaTe€ KOHBEPTALUU B HUX KOHBEPTUPYEMBIX HCXOAHBIX
IEHHBIX OyMar, sBIsieTcs CIpaBeInBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jJerneHHas Ha KOJIMYECTBO aKkuuit (00uramuii), B KOTOpoe KOHBEPTHPOBaHa
OJlHa KOHBEpPTHpYyeMas LEHHAsI Oymara.
* CrpaBe/yIMBOM CTOMMOCTBIO aKLUM, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B
HUX WCXOAHBIX aKIWA NpW peopraHm3aid B (opMme CIusSHUA, SBISETCSA
CIpaBeINBasl CTOMMOCTh KOHBEPTHPOBAHHBIX I[EHHBIX Oymar, yMHO)KEHHas Ha
Kod(hduIeHT KOHBEpTalUH.
* (CnopaBeyIUBOIl CTOMMOCTBIO aKLUM BHOBb CO3JAHHOTO B PE3YyIbTaTe
peopranm3anyy B (hopMme pa3zieieHus WIH BBIISICHNS aKIMOHEPHOTO OOIIecTBa,
OPU3HAHHBIX B pE3yJbTare KOHBEPTALlMM B HUX MCXOAHBIX aKUUM, sBIAETCA
CTIpaBeUINBasi CTONMOCTh KOHBEPTHPOBAHHBIX aKIWH, JIeIeHHas Ha KOd(PUIEHT
KOHBepTauuu. B ciydae, ecnu B pe3ynbTaTe pas3ielcHUs WM BBIICICHUS
cozmaercss JBa WM 0OoJee aKIMOHEPHBIX oOmecTBa, Ha Kod(pdUIMEeHT
KOHBEpTAallUU JAEIUTCS CIPABEAIUBAsl CTOUMOCTb KOHBEPTHUPOBAHHBIX AKIMMH,
YMEHBIIECHHAs]  [PONOPLUUOHAILHO  JOJE€ HMMYILECTBA PEOPraHU30BAHHOIO
aKIIMOHEPHOTO OOIIecTBa, MEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3yabTare pasaeneHus i BBIJICJICHUSL.
* CopaBennuBas CTOMMOCTb AaKIMHA BHOBb CO3JaHHOIO B  pe3ylbTare
peopranm3aniy B (opMe BBIACIEHHS aKIMOHEPHOTO OOINEecTBa, MPU3HAHHBIX B
pe3yiapTaTe UX PACIPENENICHUs] Cpeld AKIUOHEPOB  PEOPraHU30BaHHOIO
aKIIMOHEPHOI'0 001IIecTBa, cuMTaercs paBHOMI HYJIIO.
* CropaBeanMBOH CTOMMOCTBIO OOJIMTAIlMii HOBOTO BBIITYCKA, MPHU3HAHHBIX B
pe3ynbTaTe KOHBEPTAMM B HHUX MCXOAHBIX OOJHWTamMii TPH peopraHu3aIyy
SMHUTEHTa  TaKWX  OONWramuii,  SBISIETCS  CIpaBeAJMBas  CTOMMOCTH
KOHBEPTHPOBAHHBIX OOIHMTaIHiA.

B ciyuae HEBO3MOXKHOCTU IPOU3BECTH OLEHKY 0 YKA3aHHBIM MOJEISM UL
OLICHKM CIPAaBEAJIUBOM CTOMMOCTH MOXET TAKXKE HCIOJIb30BaTbCs OTYET
OLICHIIUKA.

3agoikeHHOCTH O caejkam PEITIO

CropasenyimBast
CTOMMOCTh

CrpaBemuBasi CTOUMOCTE KPEIUTOPCKOIH/IeONTOPCKOM 3aI0JDKEHHOCTH TI0 IOTOBOpPaM
PEIIO ornennBaercss B pa3Mepe COOTBETCTBEHHO ITONYYEHHBIX/TIEPENaHHbIX JEHEKHBIX
cpeacrs no nepsoil wactu gorosopa PEIIO 1o mMoMmMeHTa MCHONHEHUS BTOPOU 4acTH
norosopa PEIIO. Ecim crommocTs 1eHHBIX Oymar 1mo BTopoif yactu gorosopa PEITO
CKOPPEKTHpPOBaHa Ha CyMMY BBIIUIAT JOXOJIOB IO LIEHHBIM OyMaram, HepeJaHHBIM IO
jgorosopy PEIIO, mnu cymMMy MHBIX BBIILIAT, OCYHIECTBISIEMBIX B PaMKax JOroBOpa




PEIIO, To ©pacuer cmpaBemTuBOA  CTOMMOCTH  KPEAUTOPCKOM/MeOUTOPCKOM
3amomkeHHocTd 1o goroBopy PEIIO ocymiecTBIsSeTcss ¢ y4eToM COOTBETCTBYIOIIMX
BBITIJIAT.

IIpousBoaHbie puHAHCOBBIE HHCTPYMEHTHI (1asiee — [IDU)

CrpaBeyiBast CTOMMOCT (PHHAHCOBBIX HHCTPYMEHTOB 10 (DbIOYEPCHBIM M ONIIMOHHBIM
J0roBopaM (KOHTpakTam), HE MpeAyCMaTpUBAIOIIMX IIOCTAaBKy 0a30BOr0 akKTHBa,
MIPHU3HAETCS PAaBHON CyMMe pacdeToB IO BApHAIMOHHON MapiKe M OTPaXXaeTcs B COCTaBe
JIEHEeXKHOTO OCTaTKa Ha cueTe Opokepa B BHJE HETTO-PACUETOB.

CrpaBeuiBast CTOMMOCTE (PMHAHCOBBIX HHCTPYMEHTOB MO (DbIOUEPCHBIM H OIIIOHHBIM
noroBopaM  (KOHTpaKTaMm), MOPEAyCMATPUBAIOIIMX IOCTABKY 0a30BOTO  aKTHBa
MPU3HACTCS:

- 10 MOMEHTa IIOCTAaBKM — paBHOH CyMMe€ pacueToB IO BapHalMOHHOW Mapxke H
OTpakaeTcsl B COCTaBE JACHEKHOI0 OCTATKa HA cueTe OpoKepa B BUJIE HETTO-PacuETOB.

AEHEKHBIE CPEJICTBA HA CYHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO /I.Y. IU®

CrpaBe/uiiBasi CTOMMOCTh JICHEXKHBIX CPEJCTB Ha cyeTax, B TOM YHCIE Ha
TPaH3UTHBIX, BAJIOTHBIX CYETAX, OTKPBITHIX HA YINPaBISIOMYH0 koMnaHuwoo VY.
[MN® ompepensieTcs B cyMMe OCTaTKa Ha CYETaX, OTKPBITHIX HA YINPABIIOLIYIO
kommanuto [.Y. [INO.

CrpaBeuiBast CTONMOCTD aKTHBA, IPH BOSHIKHOBEHNH MPU3HAKOB 00ECIICHEHHS,
KOPPEKTHPYETCs] B COOTBETCTBUH C TIOPSAIKOM, yKa3aHHBIM B [Ipunoxenun 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

CHpaBeI[J'II/IBaﬂ CTOUMOCTDL JCHECKHBIX CPEACTB BO BKJIaJaX, B TCUCHUEC MAKCUMAJIIBHOT'O
CpOKa, MPELyCMOTPEHHOTO IOTOBOPOM, OMPEICISICTCS:

- B CyMME OCTaTKa JIEHEXHBIX CpEACTB BO BKJajJe, YBEJIMUYEHHOH Ha CyMMy
MPOIIEHTOB, pPACCUMTAHHBIX Ha ngaTy omnpeneneanmss CYA mo craBke,
MPEAYCMOTPEHHON  JIOTOBOPOM, €CJIM CPOK MorameHus BKJaJa <10
BOCTPeOOBaHMSMY,

- B CyMME OCTaTKa JIEHEXHBIX CpEACTB BO BKJajJe, YBEJIMUYEHHOH Ha CyMMy
MIPOIIEHTOB, pPACCUMTAHHBIX Ha ngaTy ompeneneanss CYA mo craBke,
MPEAYCMOTPEHHOM JOrOBOPOM JJISl YAEpPXaHUsl JEHEXKHBIX CPEJICTB BO BKJIAJIE B
TEYEHHE MaKCHUMaJIbHOTO CpOKa, MPEAYyCMOTPEHHOTO IOTOBOPOM, €CJH CPOK
moramieHusi BKJaga He 0odee 1 (Oaun) roga u cTaBKa MO J0rOBOPY
COOTBETCTBYeT PbLIHOYHOM Ha JaTy ONPEIEIEeHUs CIPaBEIMBOA CTOMMOCTH.
CraBka NpHU3HAETCS PHIHOYHOW, €CIW NEMO3WTHEBIN BKIIAJ pa3MelleH B OaHKe,
KOTOpbI BXOAUT B IlepeueHp CHUCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3aLMA,
yTBepKIeHHbII bankom Poccuu Ha OCHOBaHMHM METOIMKH, YCTaHOBJIEHHOU
Vkazaauem Bbanka Poccun ot 22.07.2015 No 3737-
Y «O Meromuke OmpeneNeHus] CUCTEMHO 3HAYMMEBIX KPEAUTHBIX OpTaHHM3anuit
», U OMyOJMKOBaHHBIN Ha caiite Bamka Poccum Www.cbr.rumo cocrostanio Ha
JIaTy NEPBOHAYAJIPHOTO MPU3HAHUS WM €CJIM OHA HAXOAMTCS B Ipe/enax rpaHMmil




JMara3oHa BOJIATIJILHOCTH, ONPEAETICHHOTO B COOTBETCTBHM C lIpmioxeHnem

Ne6;

- B CyMME OINpEIEICHHOH C HCIOIb30BAHUEM METOHA IPUBEJECHHOH CTOMMOCTU
6y,Z[YH.II/D( JACHECKHBIX TMOTOKOB C HUCIOJB30BAHHMEM CTaBKH JUCKOHTHUPOBAHUA
(Ipunoxenue 6) B MHBIX CJIyYasix.

B cmyuae BHeceHHMS M3MEHEHHS B YCIOBHSA ONPENEICHHS CPOKa JOroBopa
MaKCHMAaJTbHBIN CpOK OIIpeAcsasa€TCe B COOTBETCTBHU C U3MEHEHHBIM CpOKOM BKJIaJa,
neficTByrommM Ha ngaty ompexneneHus CYA mpudyeM HakoIUIeHHWE CpoKa BKJIajaa, HE
MIPOUCXOIUT.

CrpaBeanmBasi CTOMMOCTh AaKTHWBa, TPHW BO3HUKHOBCHWW NPHU3HAKOB OOCCIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JEBUTOPCKAS 3ATOJIKEHHOCTH IO MPOIEHTHOMY (KYITIOHHOMY)
A0xoay, YACTHYHOMY/ITIOJTHOMY INOI'AINEHUIO DMUTEHTOM OCHOBHOTI'O
JAOJIT'A T10 AOJII'OBBIM HEHHBIM BYMAI'AM

OneHKa  CIpaBeUIMBOM  CTOMMOCTH  JE€OWTOPCKOM  3aJOJDKEHHOCTH  TI0
npoteHTHOMY  (KYTIOHHOMY) — JIOXOAy TIO JIONTOBBIM  IIEHHBIM  Oymaram
OIpeeIsIeTCsl B CIEAYIONeM IOPsIKeE:

a) B pasMepe, ONpeelieHHOM Ha JaTy HACTYIUIGHHS CPOKa HCIIOHEHHS
COOTBETCTBYIOLIECTO 00s13aTeNbCTBA (IaTy HMCTEYEHMS] KYIMOHHOTO IEpHOIa) B
COOTBETCTBUU C YCIIOBUAMU BBIITYCKa HeHHOﬁ 6YMal"I/I, n UCXO0dd M3 KOJIMYECTBA
[EHHBIX OyMar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOHM JaThbl J0
HaCTyIUICHHs] HanboJiee paHHEeH U3 Jat:

- (haKTHIECKOTO NCTIOJTHEHNS] SMUTEHTOM 0053aTeIbCTBA,;

- ucredenuss 7 (Cemu) paboumx 1HEH C JaTel HACTYIUICHHS CpOKa
UCIIONHEHHsT 00s13aTeNbCcTBa poccuiickuM amutentoM, 10 ([ecsatu) pabounx aHei
C JarTbl HACTYIUICHHMS CpPOKa HCIIOJNHEHUS O0043aTeNbCTBA HWHOCTPAHHBIM
SMUTEHTOM;

KynoHHBI 10X01, BRIpQXKEHHBIN B BAIIIOTE, IEPECUUTHIBACTCS B pyOIIH 10
kypcy LIb P® na naty pacuera CHA Ha 1 nennyro Gymary u OKpyrisiercst 10 8-ro
3HAaKa MOCJIE 3aMsToN.

OneHKa  CIpaBeUIMBOM  CTOMMOCTH  JE€OWTOPCKOM  3aJOJDKEHHOCTH  TI0
YaCTUYHOMY/TIOJTHOMY TOTAIICHHIO SMHTEHTOM OCHOBHOTO JOJTa IO JOJTOBBIM
[EHHBIM OyMaraM OnpeaessieTcs B ClIeyoIeM HOpsIKe:

a) B pa3Mepe, ONpPEJEICHHOM Ha NaTy HACTYIUICHHMS CPOKa HCIIOJIHEHMS
COOTBETCTBYIOIETO 00s3aTe/bCTBA B COOTBETCTBHU C YCIOBHSMHM BBIITYCKa
IIEHHON OyMard, W UCXOJS W3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUJICHHS
yKa3aHHOT'O CPOKa - C yKa3aHHOM JaThl O HACTYIUICHUs HauboJee paHHEH U3 1art:

(aKTUUECKOro UCTIONHEHUS SIMUTEHTOM 00513aTeJIbCTBA;

ucredeHuss 7 (Cemu) paboumx [HEH C Jarhl HACTYIUICHHS CpOKa
UCIIONHEHHsT 00s13aTeNnbCcTBa poccHiickuM smuteHtoM, 10 ([ecsatu) pabounx aHei
C [arbl HACTYIUICHHS CPOKa HCIIOJHEHUs 00s3aTelbCTBA HHOCTPAHHBIM
SMHUTECHTOM,

CnpaBeaBasi CTOUMOCTD aKTHBA, IPU BO3HUKHOBEHHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.




JAEBUTOPCKASA 3AJOJI’KEHHOCTD 110 BBIIIVIATE JUBUAEH/10OB 11O AKIIUSM,
JAOXOJA IO AEIMTO3UTAPHBIM PACIIMCKAM

OrmeHka CHpaBeIMBOA CTOMMOCTH JCOUTOPCKOW 3aJ0JDKEHHOCTH TIO BHITLIATE
MUBAACHIOB IO aKIUSIM, JA0XOAa TO JCMO3UTAPHBIM PACIHCKaM OMpeAesercs
HACXOd 3.

- KOJIMYECTBA AKIMi/ICNO3UTAPHBIX PACIUCOK, YUYTCHHBIX HAa CYETE JICMO
[MN® Ha naty, Ha KOTOPYIO ONPEACISIFOTCS JUIIA, MMEIOIIIE IPABO Ha MOJTyYCHHE
JTUBHAEHIOB (T0X01a) 1

- 00BSBICHHOrO pa3Mepa AWBHIACHIA (I0XO01a), NPHXOSIIEIOCS HA OIHY
IEHHYI0 OyMary COOTBETCTBYIOIIEH Kareropwu (TWIa) ) 3a BEIYETOM HAJOTOB W
cOOpOB B CITydae, eCIH 3TO IPUMEHHUMO.

- Ilo dakTy mocTyrureHns AMBHACHAOB/M0X010B Ha cdeta DoHIa B pasmepe
C Y4E€TOM CYMMBbI HAJIOTa, OTJIMYAIOIIETOCs OT paHee MPH3HAHHOTO, Y IPaBIISFOLIAsT
KOMITaHHsI KOPPEKTHPYET pa3Mep KPEeIUTOPCKO#H 3aJ0JDKCHHOCTH.

CnpasemymBasi CTOUMOCTD aKTHBA, MPU BO3HUKHOBEHHUX MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JTEBUTOPCKASI 3A10J)KEHHOCTD IO 10XOJIAM UHBECTULIUOHHBIX ITAEB
MU® U MAEB (AKLIMI1) THOCTPAHHBIX UHBECTULHUOHHBIX ®OHJOB, [TAU
KOTOPBIX BXOJSIT B COCTAB UMYILECTBA MU®, IO JOXOJAM OT JOJEBOIO
YYACTHS B YCTABHOM KAIUTAJIE

O1eHKa CHpaBeIMBOH CTOMMOCTH JEOMTOPCKOW 33J0KEHHOCTH TO JIOXOJaM
maeB [TNU® u masm (akmusM) WHOCTPAHHBIX HMHBECTUIIHOHHBIX (DOHJIOB, Tan
KOTOpPBIX BXOJAIT B cocras umyiecrsa IIM® onpenensercs us:

- KOJIMYECTBA TA€B TIAE€BBIX WHBECTHUIIMOHHBIX (DOHIOB MM TaeB (AKI[Hii)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (POHIOB, YITEHHBIX Ha cuere nero [T O;

- 00OBSIBIEHHOTO pa3Mepa auBuaeHma (10X0/1a), PUXOMASIIETOCS Ha OJIHH
maif MaeBOr0 WHBECTHUIMOHHOTO (OHma wWid Tail (akmuWio) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (POH/A, Tan KOTOPEIX BXOST B cocTaB uMytnectsa [TNO.

o axTy mocTyruieHns AMBHACHAOB/K0X00B Ha cueta DoHa B pazmepe
C Y4ETOM CYMMBI HAJI0ra, OTIMYAIOIIEToCs OT PaHee IPU3HAHHOTO, Y IPaBILIIOIAs
KOMITaHUsI KOPPEKTUPYET pa3Mep KPEeIUTOPCKOM 3a0IDKEHHOCTH.

OrmeHka CIpaBeNIMBON CTOMMOCTH ACOMTOPCKON 3aIOKEHHOCTH 10
IOXOaM OT JIOJICBOTO yYacCTHsI B YCTABHOM KaIlUTAJlC OMPENEISIOTCS B CyMME
0O0BSIBIEHHOrO JOXO0a Ha JOJII0 BIAACHMS.

CnpaBeannBas CTOUMOCTD aKTHBA, MPU BO3HUKHOBEHHUHN MIPU3HAKOB 00ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJJCTBA, HAXOAAIUECH Y IPOPECCHOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMATI

CrpaBe/uinBass CTOMMOCTh JIEHE)KHBIX CpEICTB, Haxoxdmuxcsi y Opokepa
oTpenieNIsieTcs B CyMMe OCTaTKa Ha CHEeIHAIEHOM OpOKEpCKOM CUeTe.




CnpaBemiBasi CTOMMOCTD aKTHBA, IPU BO3HUKHOBEHHUH MIPH3HAKOB O0ECIICHEHHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

3AJODKEHHOCTD MO CAEJIKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA
YCJIOBUSIX T+ (IIPM HECOBIIAJJEHUY JATBI IOCTABKH BAJTIOTHI,
ONPEJIEJEHHOM YCJOBUSIMU JOTOBOPA C JATOM 3AK/JIIOUEHUS TOTOBOPA
MO NOKYIKE/MPOJAKE BAJIIOTDI)

CrpaBeuiiBast CTOMMOCTD 33/I0JDKEHHOCTH TI0 CIeJIKaM C BaIOTOH, 3aKITIOYeHHBIM
Ha ycmoBwsax T+, ompenemsercss B pa3Mepe pasHHIBI MEXKIy TeKymei
CHpPABEIMBOIl  CTOMMOCTBHIO  BAJIOTHI, SBISIOIICHCA TPEIMETOM  CAEJKH,
BeIpakeHHOW B Bamore ompeneneHuss CUA [IM®D, u CcTOMMOCTBIO BaIOTHI,
3a()MKCUPOBAHHONH B JOTOBOpPE HAa JATy HCIIOJNHEHUS CIACNKH, BBIPOKCHHOW B
Bamore ompeneneans CYA [IM® mo Kypcy BamOTH, YCTaHOBICHHOMY B
[IpaBunax onpenenenns CUA.

B cnywyae momoXWTENFHON pPa3HUIBI, CHIENKA IMPHU3HACTCS B COCTaBE aKTHBOB
(meGuTOpCKas 3a0DKEHHOCTD) Y TOKyTaTesst/ B cocTaBe 00513aTeNBCTR
(KpeauTopcKasi 3a/I0/DKEHHOCTh) Y MPOJABIA, OTPHIATEIPHOW pasHHIBI - B
cocraBe 00s13aTebCTB (KPEAUTOPCKas 3aI0JDKEHHOCTh) Y MOKYIMATelsi/B  COCTaBe
akTuBOB (1IeOMTOPCKAst 33 10JDKCHHOCTb) Y TPOJIABIA.

CnpaBemnmBas CTOMMOCTh  TEOMTOPCKOM  33JI0JDKCHHOCTH, BO3HHKIIEH B
pe3yibTare COBEPIIEHMS CIEJIOK C BaJIOTOM, 3aKJIOYEHHBIX Ha YCJIOBHAX T+,
KOPPEKTUPYETCS B COOTBETCTBUU C MOPSAKOM, YKazaHHBEIM B [lpumokennn 7, 3a
WCKITIOYCHHEM OWpPKEBBIX M BHEOHMPIKEBBIX CHIEINOK C BaJIOTOW, B KOTOPBIX
MPEIYCMOTPEHbI CTaHJAPTHHIE YCIOBHS PACUETOB, MCIIOIB3yEMbIE yIacTHHKAMHU
PbIHKa B OTHOWICHUM CICJIOK «CIIOT» AJIA COOTBETCTBYIOIIMX BAJIOTHBIX IIap Ha
BAJIOTHOM phIHKE MOCKOBCKOH OMPIKH.

IMPOYASA JEBUTOPCKASA 3AJOJIKEHHOCTD

CrpaBeuiBasi CTOMMOCTB TIPOYei 1eOUTOPCKOH 3310/DKEHHOCTH OMPEeieNsIeTcs .

B CyMMe OCTaTKa 33/I0JDKCHHOCTH Ha JaTy omnpenenenus CHA:
- €CJI TOTOBOPOM HPEIYCMOTPEHO MOTHOE MOTaIIeHIE 3a0JKEHHOCTH B TEUCHNE
OJIHOTO T'0fla ¢ MOMEHTA €€ MIPU3HAHUS 10 HACTYIUICHUS CPOKA TTOTAIIeHHS

- i aBaHCOB, BbUIAHHBIX 3a cueT umymectBa [IM®, eciu nporoBopom
MPEAYCMOTPEHO TOJHOE IMOTalleHUE 3aJ0JKEHHOCTH B TE€YEHHE OIHOTO roja ¢
MOMEHTA €€ MIPU3HAHUS 0 UCTEUECHHSI CPOKA MOJHOTO MOTAIIeHHUS,

- U1 1eOUTOPCKOH 3aJ0JKEHHOCTH 110 HajloraM, cOopaM, HOIUIMHAM B OFO/KETHI
BCEX YPOBHEH;

- nmns AeOWUTOPCKOHM 3amoDKEHHOCTH ymhpaBiusiromeld kommanuu mepen IO,
HE3aBUCUMO OT OCHOBAHUM ee NpU3HAHUS;

- 171 1e0MTOPCKOM 3aJ0/DKEHHOCTH, BO3HMKIIEH IO AOTOBOPAM C ayIUTOPCKON
OpraHu3alueH, OLICHIIUKOM, CHEUAIN3UPOBAHHBIM JIEIO3UTapUEM,
PErucTpaTopoM, yKasaHHbIMU B npasuiax VY [TN®D;

- ans 1OeOMTOPCKOW 3aJOJDKEHHOCTH 10 CyAeOHBIM pEMIeHUsIM, C Y4eTOM
KPEINTHOTO PEHTHHTA 3aEMIIHKA;

- s [AeOUTOPCKOM 3aJO0JDKEHHOCTH 110 BO3MENICHWIO CYMMBI HAJOTOB U3




oromxkera PO.

B CyMMe, ONPEICICHHOW C WCIOJIh30BAHMEM METO/a TPUBEICHHON
CTOUMOCTH Oyaymmx JeHexHbsX moTokos ([Ipunoxenune 6)-B MHBIX Caydasix ¢
MOMEHTAa TMPHU3HAHHUA /0 HACTYIJIEHHUSI CPOKAa TMOJIHOrO TOrameHus
3210/KEHHOCTH.

- CrpaBeuiBasi CTOMMOCTb NIpOYel IEONTOPCKOH B Cilydae OQHIIHATBEHOTO
OITyOJIMKOBaHMUSA COOOIIEHNI O OaHKPOTCTBE KOHTpPAreHTa KOPPEeKTHUpYeTCs B
COOTBETCTBHH C IIOPAIKOM, YKa3aHHBIM B [Ipumoxennn 7.

- CnpaBeanBas CTOUMOCTh JEOUTOPCKON 3aIOKEHHOCTH, BOZHHUKIIECH B
pe3yibTare coBeplIeHus clenok ¢ umyniecrBoMm [IM®, no koTropbiM HacTymuiia
HanboJiee paHHss Jara pacyeToB, C JarThl HACTYIUICHUS CPOKa €¢ MOJHOTO
norameHusa, yCTaHOBJICHHOTO YCJIOBUAMH O0roBOpa, IMpWU HaAJIWAYUU TPU3HAKOB
o0eclieHeHNs] KOPPEKTHPYETCS B COOTBETCTBHM C IIOPSIIKOM, YKa3aHHBIM B
[punoxenun 7

Kpenuropckasi 32/10/1K€HHOCTb.

1. CnpaBeanuBoil CTOMMOCTBIO KPEIUTOPCKOM 3a/l0JDKEHHOCTH, BO3HUKIIEH B pe3yibTare
COBEpILEHHs CJENIOK, NMpU3HaeTcs €€ (akTHYecKass CTOMMOCTb, PACCUUTAaHHAsi MCXOAS U3
ycioBuil  JoroBopoB. CrpaBeyIMBOM CTOMMOCTBIO  KPEAMTOPCKON  3a/J07KEHHOCTH,
BO3HUKIIEH B pe3yslbTaTe pacyeToB IO IMPOYMM OINEpauusM, NpHU3HaeTcs (akTudeckas
CTOMMOCTb, PACCUUTAHHAS UCXOAS U3 YCIOBHUI JOrOBOPOB.



Ipuiio:xkenne Ne3.

HOpSI)JOK pacueTra BCJMYUHBI PE3€pBa HA BBIILIATY
BO3HArpakKacHusi 1 €ro MCrnojb30BaHHEC B TCUCHUC
OTYETHOI0 roga

1. PesepB Ha BEIMIAaTY BO3HArpakaeHWs (OPMUPYETCS OTAENBPHO B YacTH pe3epBa Ha BHIMIIATY
BO3ZHArpaXKJ€HWs YIOpPAaBIAIOIIEH KOMIAHMM X B 4YacTH pe3epBa Ha BBIIUIATY COBOKYIIHOIO
BO3HATPAXKJICHUS CIEHUAIM3UPOBAHHOMY JIETO3UTApHIO, ayINTOPCKON OpraHU3alNH, OLCHINKY (OHAA U
JIMILY, OCYIIECTBIIOIEMY Be/ICHHIE PeecTpa BIIa/IeblieB HHBECTUIIMOHHBIX MaeB (hoH/A.
2. PezepB Ha BBITIIATY BO3HATPaXKACHUH HAUMCIIAETCS M OTpakaeTcs B cocTaBe o0s3arenseTB PoHma
¢ HauboJee Mo3AHeN U3 ABYX AaT — JIaThl HAYala KaJICHIaPHOTO T0/1a WM JIaThl 3aBepIIeHus (OKOHIAHMS)
(hopmMHpOBaHHS - 10!

JaThl OKOHYAHUS KAJIEHAApHOI'0 roja;

JaThl BOBHUKHOBEHHUS OCHOBaHUs Ui npekpaienus Oonza (BKIIOYUTENBHO) B 4aCTH pe3epBa Ha

BBIIUIATY BO3HATPAXKACHUS YIPABISIONIEH KOMIAHUY;

HauOosee MO3AHEH W3 JBYX AT NPH NPEKPAIleHWH - JaThl OKOHYAHHUS IpHeMa TpeOOBaHHH

kpeauropos PoHAA WM O NAThl OKOHYAHUS pealu3aluy Bcero umyinecrsa B Donpe.
3. Pe3eps Ha BblIIaTy BO3HArPaXKACHUU HAYMCIAETCS HAPACTAIOIIMM WMTOIOM M OTPAaXkaerTcs B
cocraBe oOs3arenscTB DoHmaHa fgaTy ONpeneneHWs CTOMMOCTH YHCTBIX aKTHBOB B TEYEHHE
KaJICHIaPHOT'0 rojia

KaKIBIH TIOCIIeHAN paOovnii IeHb KaJICHIAPHOTO MECAIIA.
4. Pe3eps Ha BbILIATY BO3HArPaXKACHUU, B Ccilydae, €CAM pa3Mep TaKuX BO3HATPAKACHUN
OTPEIENAETCS UCXOMA M3 CPEHETr0J0BON cTonmMOCTH dncThix akTuBoB (CT'CUA), paccuurhiBaeTcst B
CIeYIOLIEM MOPSAAKE KaX bl B CBOEH yacTH:
Ha TIepBBIN pabovmii JeHh OTYETHOTO To/1a!

rae.

S, . .
'- CyMMa Ha4MCJICHU PE3€pBa HA IICPBBIU pa60111/11/1 JEHb OTYETHOI'O Irojia,

D - xonmdectBo paGounx mHel B TeKyleM KaTeHIapHOM IOy,

pacy
CHIA™ pacuerHas (nmpomexyrouynas) Beanuuna CHA Ha mepBblil pabo4mii 1eHb OTYETHOIO TO/Ia, B

. S, .
KOTOpBIH HaYMCIIETCS pe3epB |, ONMpPEAETeHHast ¢ TOYHOCTBIO A0 2 — X 3HAKOB ITOCJE 3aITOH 110
¢bopmye:

Axmuevy — Km,

Cyape = TP
1 + yKn npn
( 5 )

AKmueby- pacdyerHas BEIMYMHA aKTHBOB, BKIOYas NEOMTOPCKYIO 3aI0JKEHHOCTH Ha IEpBBIil

paboumii 1eHp OT4EeTHOTO roja. [leOUTOpCKyIo 3a10DKEHHOCTh Ha MEPBbIH pabo4mii 1eHb OTYETHOTO
rojga HEOOXOAWMO YYWTHIBATh [0 HAYWCICHWS BO3HArpaXAECHMA W pe3epBa HA BBIUIATY
BO3HATPaXJCHUS 3a MEpPBBIA paboumii JeHb OTYETHOTO roja. B ciydae omuarsl B mepBbIil pabounii
JIEHb OTYETHOIO roja ynpasisitomeil komnanuei us IIM® Bo3HarpaxieHU, HAYUCIECHHBIX B MEPBbII
paboumii 1eHb OTYETHOTO Tojia, HEOOXOAMMO MPH OIPE/IEICHNN PacUeTHON BEIMYMHBI aKTHBOB Ha



MEepBEI pabouYMii JE€Hb OTYETHOTO TOAA YBEIMYWTH CYMMY AakKTHBOB Ha CyMMY YIUTad€HHBIX
BO3HArpaXJeHUI1 B IEpBHIH paboUmii JeHb OTYETHOTO TO/1a.

Km, - Bennumna KpeaumTOpCKOH 3a10JKEHHOCTH 0e3 ydera HAYMCICHHBIX BO3HATPAXICHUN Ha
TIEPBHIN pabounii 1eHb OTIETHOTO TO/IA.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILAS .

Xykn - PpasMep BO3HATPKIEHHs yIpaBistomeii Kommanuu otHocutembHo CICUA, yCTaHOBJEHHBIH
npaswiamu JTY TTAD (B 1011s1X), ASHCTBYFOIHIA HA TIEPBBIA paboHHii IEHb OTYETHOTO TO/Ia;

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

opranuzauuy, oteHumKy [TH®, u muiry, ocylecTBIBIOIIEMY BEIEHUE pPeecTpa BIAAEIbLIEB MHBECTULIMOHHBIX
naeg [TNU®, orrocurensHo CI'CUA, ycraHOBieHHBIA mpaBiiamut 1Y (B 1011X), JEHCTBYFOIMI HA TIEPBBINA
paboumii JeHb OTYETHOTO TO/IA;

X, - K&K1ast IPOLICHTHAS CTABKA, JEHCTBOBABILAA HA TIEPBLIN pabourii IeHb OTYETHOTO TO/IA
-

‘L '-"'-.=:,5'.=z
3HayeHue | 1+ ———— | He OKpyIIAeTcs.

Oxpyrierne npu pacdere S; 1 CYA" npor3BoauTCst Ha KaXKIOM JISHCTBIH 10 2-X 3HAKOB IOCIIC 3AILITOM.

Ha apyrue auu onpeneneHuss CYA (3a MCKIIOYEHHEM IEpBOro pabodero AHS OTYETHOTO

roja):
dc;l <l:\l>
(CHA"+QC44,) akx.T,) .,
S~ - t=1 * n=1 _ o S ,
' D T, ?} “
TIe.

k — TTopsiAKOBBIN HOMEp K&XKIOTO HAYHMCICHUS pe3epBa B OTYECTHOM IOy, HIPUHUMAIOIIHIA 3HAYCHHS
ot 1 1o i. K=i — mopsiakoBbIii HOMep mocIeaHero (TeKyIero) HauuCICHUs Pe3epBa;

Sk - CyMMa Ka>KJIOI0 ITPOM3BECICHHOIO B TEKYIIEM OTYCTHOM I'0JTy HAQUHCJICHYS PE3CPBa,

S, - cymma odepenHoro (TeKyIero) HaunCICHUS PE3epBa B TEKYILEM OTIETHOM IOy,
D - xom4ecTBO pabourx THEH B TEKYILIEM KaleHIapHOM TOIY;

T, - XO/mI4ecTBO pabouMX JHEH Ieprola, ONMPENEIeHHOro ¢ Hadana TeKyIIero OTYeTHOIO Tofia o (BKIIFOUas)

JIaThl HAYUCTICHUSA pe3epBa S, ;

t — IlopsnkoBbli HOMEp pabo4ero JIHsA, NPHHAJIEKAIETO IEPUOAY, 3a KOTOpLIA onpeneneno 71,

NPHHAMAFOITI 3Hauerns 0T 1 1o d. t=d — mopsiaKoBbIii HoMep PaboYero THs HAYUCIICHHS pe3epBa S, ;



CY4, - cToNMOCTb YHCTBIX aKTUBOB IO COCTOSHHIO Ha KOHEI[ KKIOT0 pabodero IHs t, 3a HCKrodeHueM JHs d.

Ecmm Ha paboumii nens t CYA He onpernenena, oHa nprHUMaercs paBHoid CHA 3a mpeammecTByronmii Hio t
pabounii JeHb TEKYIIEro OTYETHOTO TO/IA.

CYA [ - pacuernas (mpomexyrounas) pemmum#a CUA Ha nary d, B KOTOpOH Haumcnsercs peseps S,
ompezieneHHast C TOYHOCTHIO JI0 2-X 3HAKOB TOCIIE 3AIBITOH 10 (hopMyIIe:

N N
Ax,T) ak,,.T)
iél dél (nzl T + n=1 T )
(Axmusvr, - Kmy + S,) - (QCY4, * ! 5 ' )
Cl.[Aé’“C" = k=1 g t=1 g ,
a(xyann ) a(‘xnpnTn )
(nzl T + n=1 T )
e )

D

Axmugvl - pacdeTHas BEIMYMHA AKTHBOB, BKIIOYAs IEOMTOPCKYIO 3aI0JDKEHHOCTh Ha jary d.

J1eOUTOpCKYIO 3310/KEHHOCTh Ha 1aTy 0 He0OX0AMMO YIHUTHIBATh 10 HAYMCIICHUS BOSHATPAKICHUI U
pesepBa Ha BbIUIATy BO3HarpaxaeHus 3a gary d. B cmydae omnartel B maty d ympapisrorieit
kommnanueir u3 [MU® Bo3HarpakIeHWid, HAYUCICHHBIX B Aary d, HEOOXOAMMO TpPU OMpENCICHHU
pacuerHOl BENMYMHBI aKTMBOB Ha Jary O yBENHYHTh CyMMYy aKTHBOB HAa CyMMY YIUIQYEHHBIX
BO3HarpaxjeHuii B nary d.

Km, - BenmuunHa KpeIUTOPCKON 3a0JDKEHHOCTH 0€3 yueTa HaYHCICHHBIX BOSHAIPAKACHHUIN Ha JaTy

d, BKJIFOUasi OCTATOK pe3epBa Ha BBILIATY BO3HarpaxkaeHus Ha nary d-1, roed-1 —mpeniiecTByrormii
pabounii neHs mate d.

it

a S, - o0mas cymMMa pe3epBOB Ha BBILIATY BO3HATPAKICHHMS, HAYHUCICHHBIX C Hayala rofa 0 1aThl
k=1

d.

X - IPOLICHTHAS CTABKa, COOTBETCTBYIOILAS .

Xygn - pasMep BOBHATPKICHWS YIpaBistomiel Kommamnd ortHocutebHo CICUA, ycTaHOBJIEHHBINA

npasrwiavu J1Y T (B nomsix), eiicTByrONIIiA B TedeHue nieproga 7' ;

ann - COBOKYIIHBIA pa3Mep BO3HAIPAXKICHUM CHIEHUAIM3UPOBAHHOMY JAEMO3UTAPHIO, AyAUTOPCKON

OpraHH3AIMH, OLCHIIHKY (DOHA, U JIHITY, OCYILECCTRISIOIEMY BEICHHE PEECTpa BIIa ICIbLICB HHBECTHIIMOHHBIX
naes [TV, orHocurensro CI'CYA, yeranonenHbii npasmiamu 1Y TTAD (B 10sm1x), ISHCTBYFOLIMIA B TEUCHHE

nepuona 7' ;
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTYETHOMY TONY;

Xn - KaKasd TPOLCHTHAs CTaBKa, JICIICTBOBABIIIAS B TCUCHIC Tiepuoaa T i ;



T’ - xonu4ecTBO pabounX JHEH Meprosia, B KOTOPOM JIEHCTBOBANIA CTaBKa X, , IPHHAIEKalee nepuony 1,

N
e T, = éTn .
n=1
n N N N
EN oy :I ; (l}'_\;::'?__:: } ; ('-I‘-E'.'p.:l'?:! } ; (:"-_1'_\';:'?:: ) ; ('-IL-E;S'.:I?.-:! )
3naveHust %’:"", ( T, N T, ) 114 ( I i T : e
D ’ D
OKPYTIIIOTCS.

S.

pacy
OxpyrieHue npu pacyere ' U C4;

TIPOM3BOANTCS Ha KAXKIIOM JIEHCTBUU JI0 2-X
3HAKOB I10CJIE 3aIIITOMH.

5.  Ecmm B IIJ1Y pa3mep Bo3HarpaxJeHUs yKa3aH KaK B MPOILIEHTHOM TaK ¥ B (JMKCHPOBAHHOM pyOIIeBOM
BBIP@KEHHH, TO PE3EPB PACCUHUTHIBAETCS 1O (hOpMyIIe:
R=(X*Y/ Z)*D+(V*D/Z),
rue:
R - pa3mep pesepBa k HaunCIIeHHIO Ha JaTy onpeneneans CUA;
X -yka3zansbli B [1/1Y MakcuManbHbIA CyMMapHBIA pa3Mep BOSHATPAXKACHUS YIPaBIIAIOMICH
KOMIIAHWUH, CIIELUATH3UPOBAHHOMY JE€IIO3UTAPHUIO, Ay JUTOPCKOU OpraHu3aluy, oueHmuky Oouna, u
JIHMLY, OCYHIECTBIIOIIEMY BEJCHUE PEECTPa BIIAJE/IbLIEB HHBECTUMOHHBIX TacB DoHpa, B
MPOLEHTHOM BBIPaXKECHHH,
Y - CHA Ha nocieHIo0 1aTy ee ONpeIeeHus;
Z -KONMM4IeCTBO paboUnX IHEH B TEKYIIEM TOAY;
D —xommaecTBo pabodmx IHEH ¢ AaThl npenmecTBytomero omnpeneneanss CHA 1o Tekymyro nary
onpenenenuss CHA BKIIIOYUTENBHO;
V -¢pukcupoBanHas pyOieBas cymMMa T'0JJOBOTO BO3HATPAXKICHHUS.
Ecnu B TeueHue KaJlleHAAPHOIO rO/la BCTyNAIU B CUly u3MeHeHus B 111V B yactu pa3mepa BO3HArpaxiaeHuUs, TO
napamerp «X» u «V>» pacCYUTHIBAIOTCS IMPOMOPIIMOHATIBHO KOIMYECTBY JHEW AEHCTBHSA M OKPYIJISIETCS 10 ABYX
3HAKOB IOCJIE 3aIITOM.
Ecmm cormacuno [IJ1Y BosHarpakaeHme yaepkuBaercs B (DMKCHPOBAHHOM pPyOJEBOM BBIPAXEHHH, TO pPE3epB

Hauducisaercs B pa3mepe ykasanHo# B I[1/1Y ¢ukcupoBanHO cyMMBI BOZHArpaXkACHHUS 33 KaJIEHIAPHBIH MECSII.

6. Pasmep chopmmpoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKICHHS YMEHBIIAETCd HAa CYMMBI
HAQYMCICHHOTO B  TEUEHUE OTYETHOIO TIOJa  BO3HATPAXKACHUS  YOPABISIONIEHM  KOMIIAHWH,
CHELIMATU3UPOBAHHOMY  J€IO3UTapHIO, ayIUTOPCKOM  OpraHM3alyd,  OLEHINMKY  IaeBOro
WHBECTHIMOHHOTO (DOHIA ¥ JIMITY, OCYIIECTBIIIOIIEMY BEJICHHE peecTpa BIa/IENbIeB MHBECTHIIMOHHBIX
MaeB MaeBOT0 MHBECTUIIMOHHOTO (OHAA.



7. He ucnonb3oBaHHBIN B TeUEHUE OTYETHOTO I0J1a PE3EPB HA BBIILIATY BO3HATPAXKACHUS MOIJICKUT
BOCCTaHOBJICHHIO I10 OKOHYAHMIO OTYETHOTO ToJia, HO HE TIO3AHEe IIepBOro padodero AHSA Toja,
CIIEIYIOIEro 32 OTYETHBIM, M MPHU3HAETCS B COCTABE IPOYUX JOXOJOB. YKA3aHHOE BOCCTaHOBJICHHE
oTpaxkaercs npu rnepsoM onpenencHud CHA B rofy cleAyronM 32 OTYETHBIM FOJOM.



Ipuiioxenne Ne 4.

HNEPEYEHDb JOCTYIIHBIX 1 HABJIIOJAEMBIX BUPKEBbBIX IIJIOILIIA TIOK

N HaumMeHoBaHHE HA PYCCKOM SI3BIKE HanMeHoBaHUe HA aHTIIMHCKOM SI3bIKE
n/m (cripaBOYHO)
1 [Ty6sim4yHOE aKIIMOHEPHOE 00IIECTBO

"MockoBckast bupxa MMBB-PTC"

2 Benckas ponmoBas bupixa Vienna Stock Exchange
3 I'onkonrckas honmoBas Oupxa The Stock Exchange of Hong Kong
4 EBponekct AmcTepnam Euronext Amsterdam
5 EBponexct bproccenn Euronext Brussels
6 EBponekct Jlnuccabon Euronext Lisbon
7 EBponexcr Iapux Euronext Paris
8 Uranesnackas poHmosas Oupsxa Italian Stock Exchange (Borsa Italiana)
9 JlonnoHckast ponmoBast dupxa London Stock Exchange
10 |Mekcukanckas GonmoBas oupxa Mexican Stock Exchange
11 |Hsto-Hopkckas poHmoBas Gupxka New York Stock Exchange
12 |Hsio-Hopkckas pormoBast Gupxa Apka NYSE Area
13 | Cunranypckast ¢hoHgoBast Oupka Singapore Exchange
14 | Tokwuiickas ¢poHgoBast Oupka Tokyo Stock Exchange
15 |donmoBas omprka Hacmak The NASDAQ Stock Market
16 |®Dounnosas 6upsxa TopoHTO Toronto Stock Exchange
17 | ®pankdypTckas GhoHaOBasS OMpIKa Frankfurt Stock Exchange
18 [donmosas O6upxka DitDcOke (ABcTpanus) ASX (Australia)
19 [llIseiiuapckas dpougoBas oupxa dcAdke | SIX Swiss Exchange
20 |Bapmagsckas ¢poHmoBas Oupxka Warsaw Stock Exchange
21 |Hacgak O9mDkc CTOKToIsM NASDAQ OMX Stockholm
22 |Hacgak ODOMDkc XeabCuHKA NASDAQ OMX Helsinki




Ipuiio:xenne 5

MO/JIEJIb ONPEJAEJEHUS PACYETHOM LEHBI /151 POCCUMCKUX JIOJTOBBIX
HEHHBIX BYMAI, HOMWHUPOBAHHBIX B PYBJISIX U EBPOOBJUTALIMII U
WHOCTPAHHBIX JOJIEBBIX HEHHBIX BYMAT

Py0JieBble 00 IUTrallNN POCCHIICKHX DMUTEHTOB

Eciu vy B ogue 13 30 TOProBBIX THEH, MPENIIECTBYIONINX AaTe OLIEHKH, HE ObLTH TOCTYITHBI
JTaHHBIE YPOBHSA 2, TO CIIPaBEIJIMBAasi CTOMMOCTB OOJIMTAIMHU ONIPEASISIETCS ITyTeM JTUCKOHTUPOBAHUS
CTOMMOCTHU OYAYIIHUX KYITOHHBIX IJIATEeXKEH, a TAK)ke HOMHHAJIA 110 CTaBKaM KPUBO# O€3pHCKOBBIX
JIOXOJTHOCTEH, CKOPPEKTUPOBAHHBIX HA KPESAUTHBINA CTIPE/I:

N
PO=8, oh .
s (1+ri + CrSpread )"
Pio — cIIpaBeuIMBasi CTOMMOCTb OOJIUT alluH;
| — HOPSIKOBBI HOMEp JCHEKHOTO MOTOKA,
CFi  — i-bIif ICHEXKHBIN TIOTOK 10 OOJIUraIMy — OyAyIIHe JeHESKHBIE TOTOKH 10 00Iuranuy (BKIroYas

KYIOHHBIE BBITUIATHI, aMOPTH3AIIMOHHBIC TUIATE)KH, W MOTAIICHHE OCTATOYHOW HOMHHAIBHON
CTOUMOCTH) C JIaThI ONPEICIICHHS CIPABEIIMBON CTOMMOCTH (HE BKIIFOYast) 10 JaThl oepThl (eciu
oepra nmpeycMOTpEeHA YCIOBUSIMHE BBIITyCKa OOJIMUTAIKN), JIMOO TAThI TIOJTHOTO TOTANICHHS,
peIyCMOTPEHHOTO YCIIOBHsIMH BhIycka (eciu odepra He npeaycmoTpena). [Ipu aTom eciu 10 1aThl
odepThI/IIoTalIeHHs CYIIECTBYIOT KYIIOHHBIE TIEPHOMABI, ISl KOTOPBIX CTaBKa KYIOHA HE OTpe/IesIeHa,
pacuer IeHEKHOTO TOTOKA 32 YKa3aHHBIHM MEePHO MTPOU3BOAUTCS UCXOMAS U3 MOCIIETHETO U3BECTHOTO
3HAYEeHHS CTABKU KYIIOHA,
ri — CTaBKa KpUBOW OecKynmoHHOU oxoqHocTH phiHka Od3 (G-kpuBas), COOTBETCTBYIOIIAS AT
BBIILJIATHI I-TO ICHEIKHOTO MMOTOKA, Myonukyemas bankom Poccun 1 MockoBckoii bupixkeid;
CrSpread — kpeuTHBIN cIipe]] OOJUraliOHHOTO WHJIEKCa (pacyeT NpUBEACH HIKE);
ti- — cpok 70 BBITLIATHI I-T0O JIGHE)KHOTO TIOTOKA B rofax (B kauyecTBe 0a3bl pacyeTa UCIolb3yercs 365
JTHE)

B cnydae, ecnu kakoi-1100 BRITYCK OOJIHTaInii OB pECTPYKTYPHU3UPOBAH, TO MOTYYCHHOE
3HAaYeHHE JI0 AAaThl BHIIUIATHI IEPBOTO KYIIOHA C MOMEHTA PEOpTaHU3AIMH KOPPEKTUPYETCs Ha
KO3 GUIIUECHT, pPaBHBII MaKCUMAIIbHOU BEPOSTHOCTH edoiTa Ha ropu3oHTe 1 rof mo cratucTuke
MEXTyHAPOTHOTO PEUTUHIOBOTO areHTCTBa «S&P» 1Mo koMnaHusaM ¢ npeaae(onTHRIM PEHTHHTOM B
coctaBe otderta (VcTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B ciyuae, ecnu BBITyCK sIBISICTCS CYOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKH JMCKOHTHUPOBAHHS
HEOOXOJMMO YYUTHIBATh MPEMHIO 32 CyOOpAMHUPOBAHHOCTH. [1OpsIoK pacueTa MpeMUU TODKEH OBITH
onucaH B [IpaBuiax onpenenenus CHA.

CrpaBennuBasi CTOMMOCTB OOJIMTAINi, TOJTYYeHHAs! B Pe3y/IbTaTe JAHHOTO METO/Ia PacyeTa,
OKPYIJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMSTOM, C IPUMEHEHHEM MTPAaBUII MAaTEMATHUYECKOTO OKPYTJICHUS.

Jlns neneit pacyera MEIMAHHOTO KpeAuTHOTo crpena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO

peiiTuHTa y BBITYCKa JOJIrOBOM IIEHHOWM OyMaru (KpeIUTHBIN PEHTHHT B BAIIOTE HOMUHAJA), a B CIy4ae
€ro OTCYTCTBHS - PEHTHHIa SMUTEHTA WIN MOpydYuTessl (rapaHnTa) TOJTOBOW IIEHHON OyMaru, IOJroBast
neHHas Oymara MOKeT OBITh OTHECEHa K OJHOW W3 YETBIPeX PEUTHHTOBHIX Tpymm. [Ipu Hamuyuu
HECKOJIBKMX PEUTHHTOB, BEIOMPAETCS] HAMOOJIBIINI M3 UMEIOIINXCS aKTYaIbHBIX KPEIUTHBIX PEHTHHIOB.
Ecau nopy4uTebCTBO 1O BBITYCKY JOJTOBOM IIEHHOHM OyMaru o0ecrieynBaeT UCIIOJTHEHUE 00sI3aTeILCTB
B IOJHOM 00B&Me u (WJIM) rapaHTHs BbIJaHA HA CyMMY HOMHHAJIBHOW CTOMMOCTH M MPOIEHTOB IO



TaKUM JIOJITOBBIM IIEHHBIM OyMmaraM, TO BbIOMpacTCs HAMOOJBIINI W3 HMMEIOIIUXCS aKTyaJbHBIX
KPEIUTHBIX PEHTHHTOB BBITYCKa JIOJITOBOM LICHHOM OyMaru u mopyuutes (rapanra).

PeliTuaru nepecMaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peliTuara Poccuiickori denepanuu.

Moody's S&P Fitch
AKPA JKcHepT PeiirunroBas
PA Me:xknynapoanas | Mexxkaynapoanasi | MexayHapoaHas rpynmna
KaJja KaJja IKaJja
Baal BBB+ BBB+
Baa? BEB BEBB PeiitTunrosas
rpynna |
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rf?ﬁ; ! Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
ARU) | ruA+ Ba2 BB BB rpymma I
ruA,
A-RY), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PeiiTunrosas
BB+(RU) r:‘fBBB'i" B2 B B rpynma 11
BB(RU) ruBB B3 B- B-
bornee HU3KMIA peHTHHT / pEHTHHT OTCYTCTBYET Peiirunronas
rpynna 1V

KpCZ[HTHBIfI crpea ajida pCﬁTHHFOBBIX TPYIIIT PaCCUUTHIBACTCA Ha JAaTy OIPCACIICHUSA CHpaBCI[HHBOﬁ
CTOMMOCTH, Ha OCHOBAHHWHU AJAaHHBIX O6J'II/IFaI_II/IOHHBIX HHJCKCOB, PACKPbBIBACMBbIX ITAO «MockoBckast
61/Ip>1<a» IO HTOTraM KaXaoro TOproBoro JaH:. HpI/I BBIMUCIICHUU KpPCAUTHOI'O CIIp€da Ha Jary
OIIpCACIICHUA CHpaBe,HHHBOfI CTOMMOCTHU HCIIOJB3YCTCs MCAHAHHOC 3HAYCHHUC KPCAUTHOI'O CIIpCIa 3a
IOCJIACAHUC 20 TOPTOBBIX I[Heﬁ BKJIIO4asa JaTy OIpCACIICHUA CHpaBCHHHBOﬁ CTONMMOCTH.

Jlns  pacuera 3HAYEHUS KPEOUTHOTO CIpeda COOTBETCTBYIOLIEW PEUTUHIOBOM  TIPYyMIIbI

HUCHOJIB3YIOTCA  3HAYCHUA OOXOAHOCTH  CICAYIOIIUX HHIACKCOB ITAO «MockoBcKkas 6I/Ip)Ka>),
PacCKpbIBa€MbIX 110 UTOI'aM KaKA0ro TOProBOro AH:.

Huaexc rocynapctBeHHbIX o0muranuii (1-3 roga),
Tukep - RUGBICP3Y;

Petitunrosas rpymmna | - Uagekc kopriopatuBHbix odnuranuii (1-3 rona, peiituar > BBB-),



Tuxep - RUCBICPBBB3Y;

Petitunrosas rpymma Il - Manexc kopnoparuBHbix oouranui (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

Petitunrosas rpymmna Il - Uaaekc kopropatuBaeix obmuranmii (1-3 rona, B- < peiitunr < BB-),

Tukep - RUCBICPB3Y;

Peiitunronas rpyiiiaa v - BBI6I/IpaCTC$I I/IHI[CKC B 3aBUCUMOCTH OT KOTHUPOBAJIbBHOI'O YPOBH!, B
KOTOpBIﬁ BXOJUT A0JIroOBasA LICHHAasA 6yMara: I/IHILCKC KOTHUPOBAJIbHBIX JINCTOB (KOTHpOBaHLHBIﬁ

ypoBeHb 2) win MHAeKC KOTUPOBAIBHBIX JTHCTOB (KOTHPOBAILHBINA YPOBEHB 3),
Tukep - RUCBICPL?2
Tukep -RUCBICPLS.

Pacuer kpeauTHOTO cripenia sl pEHTUHTOBBIX TPYII OCYHIECTBIISIETCS TIO CIEAYIOMUM (GopMyiam:

PeiitunroBas rpynmna |I:

PaccuntbiBaeTcss KpeOUTHbIH copen Spr, 3a Kaxiaeld nu3 20 mocinegHUX TOProBBIX JAHEH,
MPEIIIECTBYIOMINX J1aTe ONPEIEICHUS CIIPABETMBON CTOMMOCTH

SF‘ rr= (FRLTCB]CPBBBEY - YRLTGB:]CPEY) *100

rue:

¥ — 3HaueH#e JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MockoBcKast Oupxa».

PaccunthiBaeTcss MeTMaHHOE 3HaYCHHE KPEIUTHOTO CIipena 5 - ; 3a nocienaue 20 TOproBeIX JTHEH
(MeauaHa W3 TOJYY4EHHOTro psna Spr ;). [lpu pacuere 3HaueHHsS MEIMAHHOTO KPEIUTHOTO CIpena

MPOMEIKKYTOUYHBIC OKPYIJICHUA 3HAYCHUU Sp r;j HC MPOU3BOAATCS, PE3YJIbTAaT pacuCTa OKPYIILCTCA 11O
npaBujiaM MAaTEMATHYCCKOTI'O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aMsITOMH.

PeiiTunrosas rpynna Il

PaccunteiBaeTcss KpeaWTHBIA crpen Spr; 3a Kaxapli u3 20 mocineqHuX TOPTOBBIX JTHEH,
MPEALIECTBYIOLUX JaTe ONPEAEIICHNUS CIPABEIMBON CTOMMOCTH

Sern = (Yruceicperay — Yruceicpay) * 100

¥ — 3HaYeH#e JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOro [TAO «MocKkoBCKast Oupxa».

PaccunThiBaeTcss MeAMaHHOE 3HAUYEHHE KPEIUTHOro cmpena Sp i, 3a mocineanue 20 TOProBbIX
naHel (MeIuaHa u3 MOJIy4eHHOTO psina Sp ;). [Ipu pacueTe 3HaYCHUST MEIMAHHOTO KPEIUTHOTO CIIpeaa

MMPOMCIKYTOYHBIC OKPYIJICHUA 3HAYCHUU 5p r ; HE IIPOU3BOIATCS, PE3YJIbTAT pacdeTa OKPYITISICTCA IIO
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUSA C TOYHOCTBIO 10 2 3HAKOB IOCJE 3aIsATOH.

Peiitunrosas rpynna |11

PaccunthiBaeTcss KpeIWUTHBIA crnpen Sp gy 3a Kakaeld u3 20 MOCIEAHMX TOPTOBBIX JHEH,
MPEALECTBYIOLUX JaTe ONPEAEIICHNUS CIPABEIMBON CTOMMOCTH

SF‘ = [YRLTCB]CPBE'Y - YRLTGB]CPEY) *100



¥ — 3HayeH#e JOXOJHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphITOTo [TAO «MoCKoBCKast Oupxa».

PaccunTtbiBaeTcss MelIMaHHOE 3HAYEHUE KPEIUTHOTO cupefa S, 3a nocieanue 20 TOProBbIX
el (MequaHa U3 MOJIydeHHOTO psiia Sp 5y ). [Ipu pacyeTe 3HAYCHUS METUAHHOTO KPEJAUTHOTO CIIpeia
IIPOMEXKYTOUYHBIE OKPYTJIEHUs 3HAYEHUHN S  ;; HE NMPOU3BOATCS, PE3yJbTaT pacueTa OKpPYIISIeTCs Mo
MpaBHJIaM MaTeMaTHYECKOTO OKPYTIICHHSI C TOYHOCTBIO /10 2 3HAKOB TIOCJIE 3aIATOM.

Peiitunrosas rpynna IV

PaccunthiBaeTcss KpeauTHBIA cnpen Spr - 3a Kaknaeld w3 20 mociaemqHuX TOPTOBBIX JTHEH,
MPEALIECTBYIOLUX JaTe ONPEAEIICHNUS CIPAaBEIMBON CTOMMOCTH

Sprw = (YRLTCB]CPLE - YRLTGB]CPEY) # 100, (Popmymna 1)
Sprw = (YRLTCB]CPLE - YRLTGB]CPEY) # 100, (Popmyna 2)
¥ — 3HaueHmne JOXOJHOCTH COOTBETCTBYIOIIETO MHAEKCA, pacKpeIToro [TAO «MockoBCKast Oupka».

®opmyna 1 ucronb3yercst sl IONTOBBIX IIEHHBIX OyMar BXOJSIIUX B KOTHPOBAIBHBIN YpPOBEHB 3
I[TAO «MockoBckasi 6upka». @opmyna 2 HUCIOJNB3YETCs ISl AOJITOBBIX IIEHHBIX OyMmar BXOMSIIMX B
KOTUpOBaIbHBIN ypoBeHb 2 [TAO «MockoBckas Oupika».

PaccunthsiBaeTcs MCANAHHOC 3HAYCHUC KPCAUTHOTO CIIpCaa Sp r o 3a IOCJIICOAHUC 20 TOPTOBBIX
,I[HCI‘/‘I (MCI[I/IaHa M3 NOJIYUYCHHOI'O psaaa Sp r H;). HpI/I PpacuCeTC 3HAUYCHUA MCAUAHHOI'O KPCAUTHOI'O CIIpCaa
MMPOMCEIKYTOUYHBIC OKPYIJICHUSA 3HA4YCHUU Sp r v HC IIPOU3BOIATCA, PE3YJIbTAT pacd€Ta OKPYIJIACTCA 110
npaBujiaM MAaTEMATHYCCKOI'0O OKPYTJICHUA C TOYHOCTBIO 10 2 3HAKOB IOCJIE 3aIsATOH.

EBpoobauramun

Yposens 3.

Jlist eBpooOymraruii, HOMUHUPOBaHHBIX B joyutapax CIIIA, m B OTHOIICHWH KOTOPHIX M3BECTEH
KOHCYHBIH 3aeMInuK (M0 JaHHBIM CHCTeMbI ChONdS.ru), mpu 3ToM «CTpaHO# prUCKa» 3aeMIIMKA SBISCTCS
Poccus, cripaBenyiuBasi CTOMMOCTE OTIPEACIISIETCSI COTJIACHO MOJIETH OIIEHKH CIPaBEIJIMBONA CTOMMOCTH
pyOneBbIx oOnmuramuii Ha ypoBHE 3 CO CIEAYIOIMMH HM3MEHECHUSMH TIPU pacyeTe MeIMaHHOTO
KPEIUTHOTO CIpesa;

Ecnu nuis onieHnBaeMo# J0JTOBOM IIEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISICTCSI OMPIKEBOM PBIHOK,
TO MEIUMaHHBIM KpeauTHbI crpen (CrSpread) pacCUMTBIBAETCS HA OCHOBAHHHM BBIOPAHHBIX

ynpasisitonieid kommnanueid 1Y [MN® aHanoruyHbIX AOJATOBBIX LEHHBIX Oymar, Jjisi KOTOPBIX Ha JaTy
pacueta CUA (win B TpeAbLIylIHii TOPTOBBIA JeHb, eciau nata onpexaeicHuss CYUA sBuseTcs He
TOPTOBBIM JIHEM) PBIHOK IPHU3HAETCS aKTUBHBIM.

Eciu mis oueHuBaemoii TONTOBOM IIEHHON OymMaru OCHOBHBIM PBIHKOM SIBJISICTCS BHEOUPIKEBOM
PBIHOK, TO MEIHMaHHBIA KpeauTHbIH crpen (CrSpread) paccuMThIBACTCS Ha OCHOBAHWM BBIOPAHHBIX

ynpasisitoniei komrnanueit JIY [MN® aHamornvHbIX JOATOBBIX LEHHBIX Oymar, JJis KOTOPBIX Ha ATy
pacueta CUA (win B TpeAbLIylIUii TOPTOBBIA JeHb, eciau nata onpexaeicHuss CYUA sBuseTcss He
TOProOBBIM JIHEM) €CTh IICHbI Thompson Reuters.
JlonroBas nueHHasi Oymara Mpu3HAeTCsS aHAJIOTOM JIJIS LIeJIeld OIEHKH B ClTy4dae, €CJIM OJHOBPEMEHHO
COOJIFOIAt0TCS CIIEAYIONINE YCIIOBUS |
1. BayroTa oOpamieHus aHajora COBIaAacT C BAIFOTON oOpalieHus OTICHUBAEMOM J0ITOBOM IIEHHOM
Oymaru;
2. Jropais aHajaora OTKJIOHSICTCS OT 3HAUCHHUS JIOPAIMK OIICHHMBACMOM J0JTOBOM IICHHOW Oymaru
Ha +/- 90 nmueit (B ciywae eciim HEBO3MOXKHO BBIOpAaTh HM OJIHOTO aHAJOra, 1Mo KOTOPOMY



JIOpanysi  yAOBJIETBOPSiET O0O0O03HAYEHHOMY YCIOBHIO, JIONMYCKAaeTCs BHIOOp aHAIOroOB C
MPOU3BOJIBHON JIOpAlMEN, MPH YCIOBUHM, YTO CPEOHEB3BELICHHAs MOIOpPalHs MHOKECTBA
JIONTOBBIX LIEHHBIX Oymar, BEIOpAHHBIX B Kau€CTBE aHAJIOTOB, YJOBJIETBOPSET 0003HAYCHHOMY
YCIIOBHIO)

3. aHaJOT OTHOCHTCS K TOU K€ PEUTUHTOBOM IPYIINE YTO U OLCHUBAeMas J0JIroBas IIeHHast Oymara;

4. aHaNoT SBISETCS APYTUM BBITYCKOM TOTO K€ SMUTEHTA, YTO U OLICHMBAaeMas JOJTOBas ICHHAS
Oymara, a B ciy4yae OTCYTCTBHSI - DMUTECHT aHAJIOra OTHOCHTCSA K TOMY )K€ arperupoBaHHOMY
CEKTOPY PKOHOMHKHU U CTPAHOW PHCKA SMUTCHTA/KOHEYHOTO 3aeMiuKa (10 JaHHBIM CHUCTEMBI
cbonds.ru) sinsierest Poccust.

Joarosasi neHHasi ymara MoxkeT ObITh OTHeCeHa K O/IHOM M3 YeThIpeX PeiiTHHIOBBIX IPyI B
3aBUCHUMOCTH OT KPEJAMTHOT'O PEUTHHIra y BBITYCKA JOJITOBOW LEHHOHN Oymaru (KpeIUTHBINH pEeHTHHT B
BAIIOTE HOMHHAJA), a ClIy4ae €ro OTCYTCTBHs - PEHTHHra IMHTCHTAa WM mHopydutess (rapaHra)
JONTOBOW IEeHHOW Oymaru. [lpm HamMYMM HECKOJNBKHX pPEUTHHTOB, BBHIOMpaeTCs HAWOONBIIUNA U3
HMMEIOIHXCS aKTYaJIbHBIX KPEAUTHBIX PEUTUHIOB. ECIM NOPYyYUTENBCTBO MO BBITYCKY JTOJITOBOW LIEHHOM
Oymaru oOecriedyuBaeT HCIOJTHEHUE O00S3aTeNbCTB B IMOJHOM O0BEME W (WJIM) TapaHTHs BBIIaHA HA
CYMMYy HOMHHAJIbHOW CTOMMOCTH M TPOILIEHTOB O TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcst
HaMOOJIBIINH U3 UMEIOIINXCS aKTyaIbHBIX KPEIUTHBIX PEHTHUHTOB BBIITYCKA AOJITOBOM IEHHON OyMaru u
nopyuurens (rapaHTa).

Moody's S&P Fitch
PeiitTunrosas
Me:xaynapoanast | Mexaynapoanasi | MexxayHapoaHas rpynna
IKaJa IKaJa IKaJa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTnnronas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunroBast
rpynna |1
Ba3 BB- BB-
Bl B+ B+
B2 B B Peiitunrosas
rpynna 11
B3 B- B-
Bosee HU3KMiA pedTHHT / pEUTHHT OTCYTCTBYET PeliTnnrosas
rpynna IV

Jlnd uenei HaCTOAILEH METOUKH BBIJIEISIOTCS CEAYIOUIUE arperupoBaHHbIe CEKTOPbI
’KOHOMHUKH.

(HMHAHCOBEIH CEKTOP,
CEKTOp PEerHOHAIBHBIX U MYHHIIMIIAIbHBIX BBHIITYCKOB;



KOpHOpaTHBHBIﬁ CCKTOD,
CCKTOP IroCy1apCTBCHHBIX HCHHbBIX 6YMal" .

KpenuThslii cripes Mo Kaxa0My aHAJIOTY pacCUUTBHIBAETCS B CIECAYIOIIEM MOPSAKE:
CrSpread, = YTM, —r,

rIe,

¥TM, — 10XOMHOCTh K MoramieHuio/odepTe i-0ro aHajaora o meHe 3aKpbIThs;

; — CTaBKa KPUBOW OECKYITOHHOM JTOXOAHOCTH KazHauerckux oomuramuii CLIA, cooTBeTCTBYIOIIAs

Jare morameHus/opepTsl i-oro anamora. CTaBka KpUBOW OECKYIOHHOM JOXOMIHOCTH Ka3HAYCHCKUX
oomurammii  CIIIA ompenensiercs ¢ mnomompbto ¢yHkmun  «GC  125»  unHopmanmonHo-
aHaIuTHYeCKoro areutctea Bloomberg;

MeI[HaHHLIfI KpCL[I/ITHHﬁ Ccrpea paCcCUYUThIBACTCA 3a MMOCJICIHUC 20 TOPTOBBIX ,I[HCI71 Ha OCHOBaHNHU
MOJIYYCHHBIX KPEAUTHBIX CIIPCAOB aHAJIOI'OB. HpI/I pacuCTC 3HAYCHUSA MCAUAHHOI'O KPCAUTHOTO CIIpCaa
MMPOMEIKYTOYHBIC OKPYTIJICHU A 3HaUeHUM rSpreadi HC IPOU3BOJATCS, PE3YyJIbTAT paCuCTa OKPYTILICTCA
10 IpaBuJIaM MaTeMaTUICCKOI'0 OKPYIJICHUA C TOYHOCTBIO 10 2 3HAKOB II0CJIE 3aISTOM.

Jnist eBpooOauranuii, HOMMUHUPOBAHHBIX B PYOJISIX, HCTIONB3yeTCsl 0€3 M3MEHEHU I MOJIEITb ISt
OLIEHKHM CTOMMOCTH POCCUICKUX oOnuranuii Ha 3 ypoBHE.



Ipuiio:xenue 6

METO/] IPUBEJIEHHONW CTOMMOCTH BYAYIIUX JEHEKHBIX IOTOKOB

HpI/IBe,I[eHHaﬂ CTOUMOCTDb 6y,[[y1].[I/IX ACHCKHBIX ITOTOKOB PpaCCHHUTBIBACTCH 110 (1)OpMy.]'I€:

V=8 o
2- (1+ I,)DHISGS

PV - CIpaBeIMBasl CTOMMOCTh aKTHBA,

N - KOJIMYCCTBO JACHCKHBIX IMOTOKOB A0 AATHI MOTAIICHUA aKTHBA, HAUYHMHAA C AaThbl OIIPCACIICHUA
CUA;

n - CyMMa N-0ro ACHEKHOTO IOTOKa (HpOLICHTBI 1 OCHOBHas CYMMa);

N - TOPSIIKOBBIN HOMEP JACHEKHOTO MOTOKA, HauuHas ¢ fatel onpenenenus CUA,;

D‘ - KOJIMYECTBO JHeH oT narel onpenesienns CUA 10 narel N-0r0 JISHEKHOTO MOTOKA,

I' - cTaBKa AUCKOHTHUPOBAHUA B IMPOLCHTAX TIOAOBBIX, OIMPCACIICHHAA B COOTBECTCTBHUH C
HaCTOAIIIMMH HpaBI/IJ'IaMI/I.

I[CHC)KHBIC IIOTOKH, BKJIFO4Yas HpOL[CHTHLIfI A0X0d, OIIPCACIAOTCA B COOTBETCTBUU C YCIIOBUSIMU
A0roBopa, HaTOﬁ JACHEKHOTO IIOTOKAa CYUTACTCAd MHUHHUMAaJIbHAasA JaTa, B KOTOPYHO BO3MOXKHO
MOCTYIUICHUE NCHCIKHBIX CPEACTB, COOTBETCTBYIONIAA AaTC OKOHYAHUA N-oro nepuoaa (321 HUCKIHYCHHUEM
CJIydacB AOCPOYHOI'0 morameHus OCHOBHOI'O z[onra). Fpa(bI/IK JCHCKHBIX IOTOKOB KOPPCKTUPYCTCA B
Cjlyda€ BHCCCHUA H3MEHEHUH B A0roBop (B TOM YHCJIC B HaCTH UBMCHCHMA CTAaBKH 110 JOIr0OBOPY, CpOKa
ﬂeﬁCTBHﬂ J0roBopa, NCPUOANIHOCTH HJIKM CPOKOB BBIILIATHI IIPOUCHTHBIX I[OXOI[OB), a TakKKX€ B Cliy4dac
HU3MCHCHHUA CYMMbI OCHOBHOI'O JOJIra ((HOHOJ’IHGHI/IH, YaCTUYHOI'0O JOCPOYHOI'O IIOralmeHusa OCHOBHOIO
JIOJITa).

HOpﬂI{OK onpeae/acHusa CTaBKH JTUCKOHTUPOBAHUA

CraBka JHUCKOHTHPOBAHUA OMNPECACILICTCSA IO COCTOSIHUIO Ha.

- 1aTy IEPBOHAYAJIBHOTO NMPU3HAHUS aKTHBA,;

- 1aTy HayvaJla MPUMEHEHUs1 U3MEHEHUI U TonoJHeHUH B HacTodwmume [Ipasuia onpenenenus CHA
B YaCTH U3MEHEHUS BUIA PHIHOYHON CTABKH IOCJE NEPBOHAYAIBHOIO IPU3HAHUS aKTUBA;

- 1aTy U3MEHEHUA KII0UeBOU cTaBku banka Poccun,

- Kaxayto naty onpenenenus CHA.

CraBka JUCKOHTHPOBAHUS pPaBHA!

- CTaBKe, IPEAYCMOTPEHHON JOTOBOPOM B TEUEHUE MAKCUMAJIBHOTO CPOKA, ECITH €€ 3HAUCHUE HaXOAUTCS
B TIpeJieliax JIhara3oHa BOJATHILHOCTH PEIHOYHOM CTaBKH (¢ y4ETOM €€ KOPPEKTUPOBKY MPH U3MECHEHUU
KITItoueBoi cTaBku banka Poccun Ha ropu3oHTe 6 MecsilieB, HAUMHAst OT TOCJIEAHEH PAacKPHITON Ha caiiTe

banka Poccun cTaBku B BaJIIOTE aKTHUBA,

- PBIHOYHOM cTaBKe (C yu€ToM €€ KOPPEKTUPOBKHU IPU H3MEHEHHH KITFOUeBOM cTaBku banka Poccum,
€CJIM CTaBKa, IPEAYyCMOTPEHHAs JOrOBOPOM B TEUEHHE MAaKCHUMAJIbHOTO CPOKA, BBIXOJNT 3a TPAHUIIBI



YCTaHOBJICHHOI'O JUalla3OHa BOJIATUJIIBHOCTHU 3a 6 MCCALICB, HAYHMHAA OT HOCHGI[HCI\/’I paCKprTOI‘/’I Ha caiite

banka Poccuu cTaBkM B BaIoTe aKTUBaA,

- PBIHOYHOM cTaBKe (C yu€ToM €€ KOPPEKTUPOBKHU IPU H3MEHEHHH KITFOUeBOM cTaBku banka Poccun,
€CJIM CTaBKa IO I0TOBOPY HE YCTaHOBJIEHA.

KOB(I)(i)I/ILII/ICHT BOJIATHJIBHOCTH OIIPCALCIICTCA KAaK YaCTHOC OT ACJICHUA PA3HOCTH MaKCHUMAaJILHOHN U
MUHHUMAaIbHOU CPCAHCB3BCUICHHBIX ITPOLCHTHBIX CTABOK I10 ACIIO3UTaM (BKJ'Ia,ZLaM) 3a 6 MCCALICB,

Ha4dyuHasg OT HOCHGI[HCﬁ paCKpLITOﬁ Ha caiite banka Poccuu cTaBkM B BallOTe aKTHBA Ha MHWHUMAJIBbHYIO

CPEIHEB3BEUICHHYIO MPOIICHTHYIO CTAaBKY IO Jeno3uTaM (BKJIagam).
['panunb! Auana3oHa BOJATUIILHOCTH:
MuHMMaITbHAs — POU3BEACHUE CPETHEB3BEIICHHOM MPOIICHTHON CTABKH I10 IENO3UTaM (BKJIagam)
He(MHAHCOBBIX OPraHMU3aIMid B pyOisix, myonukyemas Ha opunmansHoM caiite L{b P®D, 3a mecs,
HaunOoJiee OJIM3KUM K J1aTe OIICHKU aKThBa (C y4€TOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOYEBOM
craBku banka Poccuu aiist pyOIieBbIX IeNO3UTOB/3aiMOB) Ha Pa3HOCTh SIUHUIIBI U KOd(hdUIMeHTa

BOJIaTHJIBHOCTH.

MaxkcuManbHas - MPOU3BEICHUE CPEIHEB3BEIICHHON MPOLIEHTHOW CTaBKH IO JeTo3uTaM (BKJIagam)
He(MHAHCOBBIX OPTaHMU3AIMA B pyOIsix, myOnukyemas Ha opunmansHoM caite LIb P®D, 3a mecs,
HanOoJiee OJIM3KUM K J1aTe OIICHKU akThBa (C y4ETOM e€ KOPPEKTHPOBKH MPH U3MCHEHUH KITFOUYEBOM
craBku banka Poccum aiist pyOIieBbIX IeNIO3UTOB/3aiMOB) Ha CYMMY €IMHUIIBI U KO3 UIHeHTa

BOJIaTHJIBHOCTH.

Cpe[[l-[eBZ}BeHJEHHaH CTaBKa ONpeacjasaeTCd B OTHOIICHUU KAXK/I0I0 BU/JIa aKTUBA B COOTBETCTBUH

€O cJieaylonei Tadanuei:

Buo akmueal

oosa3amenvcmea

Puvinounana cmaexa

Hcemounuxku ungpopmayuu

Bxuan (neno3ur)

CpCI[HeBBBCH_IeHHaH MMPOUCHTHAA

CTaBka IO MPHUBJICYCHHBIM
KpPEAUTHBIMH opraHu3aiusIMu
BKJIaJaM (memo3uTam)

He(DMHAHCOBBIX OpraHU3alui B
pyOIIX M WHOCTPAaHHOU BAIIIOTE
Ha CpOK, COMNOCTaBUMBIA IO
CPOKY OCTaBLIMMCS IO AOTOBOPY
Ha JaTy OLEHKM B ILEIOM MO
Poccuiickoit ®eneparuu,
packpbiBaeMasi Ha O(QUIIMATLHOM
caure banxka Poccun B
COOTBETCTBUM C Pa3BEPHYTOU
IIKaJIOH.

Ocdunmaneueii  caiit banmka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
Ceenenuss 10 BKJIagaMm  (Jemo3uTam)
¢u3uMUecKuX Ml W HEPUHAHCOBBIX
opraHmzanuii B 1einoM Mo Poccuiickoi
Oenepanuu B pyousix, gomurapax CIHA u
€BpO.




Ccyna, Cpenne3BenienHas mnporeHTtHas | Odunmansabiii  caiit  banka  Poccum
CTaBKa o kpeaurtam B pyossx u | http://www.cbr.ru/statistics/?Prtld=int_rat,
HWHOCTPaHHOM BamoTe, | CBeAeHHsT 1O Kpeautam B pPYOIsXx,
3aI0JDKCHHOCTE | nipejocTaBIeHHBIM nouapax CIIJA w eBpo B LEJNOM IO
He(DMHAHCOBBIM  opraHu3anusM | Poccwuiickoit denepanum.

(IS TOJDKHUKOB, SIBIISTFOIIUXCS
IOPUIMYECKUMH  JIM[[AMH) WA
buznyecKum JULam (st
JOJIKHUKOB, SIBJISTIOLIUXCS
(U3NYECKUMH JIHIIAMH), B LIETIOM
no Poccumiickoin  Denepanun,
packpbiBaeMasi Ha O(UIIHATHLHOM
caire  bamka Poccum 1o
Pa3BEPHYTOM ILKAaJE.

Jleburtopckas

KoppexkTnpoBka cpeiHeB3BelICHHbIX CTABOK NMPU H3MEHEHNH PbIHOYHBIX YCJIOBHIA.

Ecmm nocneusis packpeitas Ha caiite banka Poccuu cpeiHeB3BEIICHHAsA CTaBKA PACCUUTAHA PAHEE, YEM
3a MECSII JI0 IaThl €€ MPUMEHEHUS, IS ONp €CICHHUSI HEOOXOAUMOCTH €€ KOPPEKTHPOBKH MPUMEHSIETCS
CIENYOLINN MTOOXON!

- CpenHsIs Kiro4YeBas craBka banka Poccuu 3a Mecsll, 3a KOTOPBIN ONIPEAETIEHa CPETHEB3BEIIICHHAS
CTaBKa, CPaBHUBAECTCS C KIIIOUEBOM cTaBkol banka Poccun, neiictByronield Ha JaTy ONnpeaeIeHus
CIIPABEINBOM CTOMMOCTH aKTUBA;

- €CITA CpeHss KaoueBasd cTaBka banka Poccun He M13BMEHWITACh 0 JaThl ONPEACICHUS CIPaBEIINBON
CTOMMOCTH aKTHBa (BKJIFOYasl 3Ty JaTy), B KA4eCTBE PHIHOYHOW CTABKU MPUMEHSETCS TTOCIIC THSIS
pAacKphITas CpeaHEB3BEIICHHAS CTABKA,

- ecniu cpeansst Kimouenas craBka banka Poccun uamenumnacse, 11t onpeeNeHrs: PpIHOYHON CTaBKU
MOCIIETHSIST PACKPBITAsl CPETHEB3BEIICHHAS CTABKa U3MEHSIETCS Ha pa3HOCTh Mexkay KitoueBoii craBkoi
banka Poccun Ha naty onpenenieHus CupaBelInBON CTOMMOCTH aKTHBa U cpenHel KitroueBoii ctaBkoi
banka Poccun.

[Tpu aTom cpennsst KiroueBas craBka banka Poccun paBra: Cep.=XCixTiiT,

I'ne:

Ci - KmroueBas craBka banka Poccuw, aeiicTBoBaBIast B i-oM IMepHOIe KaJeHIapHOTO MecsIia,

Ti— KOIUYeCTBO JHEH KaJeHIapHOTO MEeCsIla, B TeYCHHE KOTOPBIX AckicTBoBaia ctaBka Ci,

T - KOIMYIECTBO JTHEH B KaJICHAAPHOM MECSIIE, 32 KOTOPBIH pacCYMTHIBACTCS CPETHSS CTaBKa.



Mpuiio:xenue 7

MeToa KOPPEKTHUPOBKHU CIIPABEJIMBOA CTOUMOCTY AKTHBA NMPH BO3HUKHOBEHUH COOBITHS,
BeAylIero K o0ecueHeHuIo

Knaccudukarms 1 HOpsAIoK OLEHKH ONEpallMOHHON 1e0NTOPCKOH 3310 1KEHHOCTH

OmneparoHHas [eOUTOpCKas 3a10KEHHOCTb — NeOUTOPCKas 3310 KEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAS B X0/
HOPMAJIBHOTO ONEPAIIMOHHOIO IIUKJIA, KOTOpast OyJeT moramieHa B Te4eHUe CPOKa, YCTaHOBJIEHHOTO B [IpaBumax
onpenenennss CHA. JlonycTuMble CPOKH MPOCPOUKH, YCTAHOBIEHHBIC [UIS ONEPAIIMOHHON 1e0UTOPCKOM 3a10I’KEHHOCTH, He
JIOJKHBI IPUBOAUTH K IPU3HAHUIO O€3HANEKHOM K MOTYIeHUIO 3aJOJDKEHHOCTH, a Takke K 00€CLIEHEHHIO 3aJ0JIKEHHOCTH.
Taxas 3a10>K€HHOCTb Oy/IeT peaan30BaHa YPaBIIAIoNell KOMIaHUEH B MOJHOM 00beMe B CPOKH, YKJIAIbIBAIOIINECS B
HOPMAITbHYIO PBIHOYHYFO (T BHYTPEHHIOK) IIPAKTHKY B3aHMOCHCTBHS ¢ KOHKPETHBIM BUAOM JeOHTOPCKOM
3a/10JKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH IPOCPOUKH U UCTIONHEHHS 0013aTeIbCTB HE TOJDKHBI IIPEBBIIIATh PEKOMEH I yeMbIX
CPOKOB B HacroseM [IpunokeHuy, eciid HHOE He MOATBEPKIECHO BHYTPEHHEN CTATUCTUKON YIPABIAIOLICH KOMIIAHUY.
OneparoHHas [eOUTOpCcKas 3a10KEHHOCTh OLCHUBAETCS [0 HOMUHANTY B ClTydae OTCYTCTBUS HHBIX (haKTOPOB
obecuieHeHns. [lebuTopcKas 3aJ0KEHHOCTb, 10 KOTOPOH BBISIBJICH OAMH UM HECKOJBKO IIPU3HAKOB 00ECLIEHEHNs,
ykazaHHbIX B [Ipunosxenun Ne7 k HactosmuM [Ipasunam CHA 1o oueHKe KpeIUTHBIX PHCKOB, KPOME JOITyCTUMON
MPOCPOUKH 0053aTENbCTB B paMKax ONEPAl[HOHHOTO LIUKJIA, HE MOXKET OBITh NIPU3HAHA ONepaliMoHHOM. JlebuTtopckas
3a[J0JDKEHHOCTD C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpAaTa HE MOXKET ObITh IIPU3HAHA OMEPALIMOHHON (HapUMep, el y
KOHTpPAareHTa OTCYTCTBYIOT HCTOYHHUKH MOTAIICHHUS TaKOH 38 J0JDKCHHOCTH). Y TPaBJISAONIas KOMITAHHS TOJKHA POBOIHTh
aHAIM3 YPOBHSI PUCKA IO JEOUTOPCKOM 3a10KEHHOCTH, KOTOpas paHee Oblia KBaTU(UIIMPOBaHA ONEPALIMOHHON, M IO MHOIT
JIeOUTOPCKOH 33T0KEHHOCTH, IPU3HAHIE KOTOPOH OCYIECTBIsIETCS. AHATU3 YPOBHS PUCKA IPOBOIUTCS

-Ha KaXyI0 OTUETHYIO 1aTy, ycTaHOBIeHHYI0 [IpaBunamu onpenenenus CHA TTNO;

- IIpH IePBOHAYATEHOM ITPU3HAHUU JeOUTOPCKOIL 3310 DKEHHOCTH

-Ha MOMEHT Iepexo/ia JeOHTOPCKOIl 3a10IKEHHOCTH U3 CTaTyca «ONEePallMOHHOM»B CTaTyC «IIPOCP OUEHHOI».
Jlnist neneit npoBefeHNs aHATK3a, Y IPABIAIONIas KOMIIAaHUS HOJIKHA UCTIONb30BaTh 00OCHOBAHHYIO U IO TBEPKIAEMYIO
uH(GOPMALUIO, JOCTYIHYIO eif 63 Upe3MepHBIX 3aTpar U yCUIIHUil.
B npouecce ananu3za Ynpasisironias KOMIIAHUS ONPEIENseT:

- BO3MOKHOCTb KBaJIN(HUKALMH A1eOUTOPCKOM 3310JDKCHHOCTH B Ka4eCTBE OIEPal[HOHHOM, IPU3HAHNE KOTOPOH
OCYIL ECTBIISIETCS. BIICPBBIE;

- HEOOXOJUMOCTb M3MEHEHHUS TOAX0/1a K yUeTy JeOUTOPCKOIl 3a10KEHHOCTH, paHee MPU3HAHHOM ONepaliOHHON.

Bunpl, ycnoBus U CpOKH NMPU3HAHMS OMEPAMOHHON 1eOUTOPCKON 3a/10JKEHHOCTH.

Buja nedurtopckoii 3a10/15KeHHOCTH YciioBus 1011 NPU3HAHUSA Cpok onepanuoHHOro UKJIA,
Ae0UTOPCKOIl 3210/ 1KeHHOCTH AIBJISIIOLIMIICS HOPMAJIBHOM NPAKTHKOM
onepanMoOHHOMI HCIOJTHEHHS 00513aTeJILCTB

KOHTPAareHToM (J0myCTHMBIii CPOK
HAPYLIeHNUs YCJIOBUI UCIOJHEHNU S
00513aTeJILCTB KOHTPAr eHTOM )

Jlebutopckas 3a10DKEHHOCTb 10 OTcyTCTBHE IPU3HAKOB 7 pabouux qHEH ¢ AaThl MPU3HAHUSL
Boitiare HKJI mo oGiurarpsm oOeclieHeHnst J1IeOUTOPCKON 3a/10JDKEHHOCTH
POCCUHCKIX IMUTEHTOB

Jlebutopckas 3a10DKEHHOCTb 10 OTcyTCTBHE IPU3HAKOB 7 pabouux qHEH ¢ AaThl MPU3HAHUSL
BBIIIJIaTE HOMHHAIIA OOJIUT Al oOecleHeHnst JIeOUTOPCKON 33/10JDKEHHOCTH
(MTOIHOTO/4aCTUYHOr0) IO
00JHMraysIM POCCHICKIX SMUTEHTOB




JebuTtopckas 3a0DKEHHOCTb IO
Boitiare HKJI mo oGiurarpsm
MHOCTPaHHBIX YMUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

10 pabouux mHEl ¢ AaThl MPU3HAHUS
JeOUTOPCKON 33/10JDKEHHOCTH

JebuTtopckas 3a0DKEHHOCTh IO
BBIIJIATE HOMHUHAIA O0JIUT AN
(MOIHOTO/4aCTUYHOr0) IO
00NUTaIKsIM HHOCTPAHHBIX IMHUTCHTOB

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

10 pabouux mHEl ¢ AaThl MPU3HAHUS
JeOUTOPCKON 3a/10JKEHHOCTH

JebuTtopckas 3a0DKEHHOCTh IO
BBIIIJIATC AUBUACHAOB I10 AKI[UAM,
JIETO3UTAPHBIM PACITHCKAM
POCCUHCKIX IMUTEHTOB

OTcyTCTBHE IPU3HAKOB
obeclieHeHHS

25 pabouunx AHEH ¢ JaThl IPU3HAHKS
JIeOUTOPCKON 33/10JDKEHHOCTH

JebuTtopckas 3a0DKEHHOCTb IO
BBITUIATE AUBUICHOB IO aKIIHsIM,
JIETO3UTAPHBIM PACITHCKAM
MHOCTPaHHBIX YMUTEHTOB, ETF

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

CTaHAaPTHO - 25 pabouux JHEH C 1aThl
IpU3HAHUS 1e0UTOPCKOH 3aH0IKEHHOCTH ™

*OnYuoHanbHoO . Cpok ModHcem bvimo
yeenuueH 011 0ebUMopcKotl
3A00IIHCEHHO CIMU NO UHOCMPAHHBIM
0071e8blM aKMUBAM, 8 ClIyuae, eciu ecms
no0meepHcOeHust HeoOXOOUMOCIU
YeenuueHus mako2o cpoka CrmamucmuKol
VK.

JebuTtopckas 3a0KEHHOCTb IO
BBIILIATE JI0XO/a OT Y4acTHs B
ycrapHoM Karmurtaie (qomun OO0 wiu
IpaBa y4acTusi B MHOCTPAHHBIX
KOMITAHHSIX)

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

CpoK BBIILIATHI JJ0X0/a, COTJIACHO
pemennto O0IIecTBa He MPEBbINIAeT
25 pabouunx aHei

obecleHeHNEe TPOU3BOANTCS C IIEPBOTO JAHS
IIPOCPOUKH 0053aTeTbCTB O0IIECTBOM

JebuTtopckas 3a0KEHHOCTh IO
BO3BpATy CPEJICTB €O cuera Opokepa
/co cueta B HKI]

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

3 pabouux gHs

JebuTtopckas 3a0KEHHOCTb,
BO3HHKINAs B PE3yNIbTaTe IIEPEBOIA
JICHEKHBIX CPEACTB (ICHBTH B MYTH)

OTcyTCTBHE IPU3HAKOB
o0eclieHeHHs

3 pabouunx aHs




JebuTtopckas 3a0DKEHHOCTb IO
apeH/e

Cpok moraieHus 3ag0KeHHOCTH
He npesbinraer 10 pabounx aHel ¢
JIaThl OKOHYaHHs apeH/THOTO
nepuopa*™

*ONYUOHAILHO . CPOK MOdicem Dbimb
veenuuen 00 25 pabouux onell 6
cayuae, eciu ecmv NOOMBEPHCOCHUS
Heo0X00UMOCMU Y8eIuyeHUst MAKo20
cpoka cmamucmuxoi YK

10 pabouux mHEl ¢ AaThl HACTYILICHUS
CpOKa UCIIOJIHEHHUST 00513aTeNbCTB, COTIACHO
YCJIOBHI 10roBopa

JebuTtopckas 3a0KEHHOCTh IO
HAYMCJICHHBIM TPOLEHTAM Ha OCTAaTOK
JCHCKHBIX CPECACTB HA paCY€THOM
cuere

OTcyTCTBHE IPU3HAKOB
obeclieHeHHs

o0eclieHeHe TIPOU3BOAUTCS C IEPBOTO JHS
MIPOCPOUKHU 00s13aTEIbCTB OAHKOM

JebuTtopckas 3a0KEHHOCTh 1O
crenkam (1o KOTOPBIM HACTYIIHIIa
HauboJiee paHHss JaTa PacYeTOB)

OTcyTCTBHE IPU3HAKOB
o0ecIeHEeHHS;

Cpoxk noratesus: Je0UTOPCKOH
3a10JDKEHHOCTH He Ooiee 15
pabouux JHEH ¢ naTsl ee
BO3HHKHOBEHUSI (C y4eToM cpoka
IIPOJIOHTALMHU U N1E€PE3aKI0YEeHUI
JIOTOBOPOB).

3 pabouux aHs

ABaHCHI, BBIIaHHBIE 110 CAENKAM 32
cuer umymecrsa Gonna

OTcyTCTBHE IPU3HAKOB
o0ecIeHEeHHS;

Cpoxk noraiesus: 1e0UTOPCKOH
3aI0JKEHHOCTH He Ooree 15
pabouux THEH ¢ naTsl ee
BO3HHKHOBEHUSI (C y4eToM cpoka
IIPOJIOHTALMHU U N1E€PE3aKI0UEeHUI
JIOTOBOPOB).

3 pabouunx aHs

OcoObie ycroBusl, MpUMEHsIEMbIE 7151 00eCIieHeH s eONTOPCKOM 3a10JPKEHHOCTH, HE YKa3aHHOW B Tabymie «Busl, ycioBus
Y CPOKH MPU3HAHMSI OIePalMOHHON 1eOUTOPCKON 330KEHHOCTH:

JIeOHTOpCKas 3aJ0JDKEHHOCTD [0 aBaHCaM, BBIJaHHBIM Ha OIUIATY YCIYT CIEMHATH3UPOBAHHOTO AEIO3UTapus,
ayAUTOPCKOM OpraHM3aluy, OLEHIIHUKY, OUpIKe U JIUITY, OCYIIECTBIISIOMEMY Be/IeHHE PeecTpa BIaJeIbLeB
MHBECTHIOHHBIX NTaeB [IM® u Ha omaTy pacxofo0B, CBSI3aHHBIX C JJOBEPUTENBHBIM YIIPaBICHHEM, OLIEHUBACTCS MO
HOMMHAITY ¥ 00ECLIEHUBAETCs 110 UCTeYeHHH 25 paboumx JIHeil ¢ JaThl OKOHYaHUS CPOKA OKa3aHUs YCIIYT,
YCTAHOBJIEHHO! YCIOBUSIMHU JIOTOBOPA;

JleOHTOpCKas 3aJ0JDKEHHOCTh Ypasistomeil komnanuu [TM®, Bo3HUKIIas B pe3yabTaTe HAPYIICHUS IIPaB
BJI3/IE/IbIIEB HHBECTHILIMOHHBIX 11a€B, OLICHUBACTCSI 10 HOMUHATY U 00€CIIEHMBAETCs 110 HCTeYeHUN 25 pabounx aHel

C JaThbl €€ BOSHUKHOBCHHMS.




2. Obecuenenue 1e0UTOPCKON 33/10JDKEHHOCTH, YKa3aHHOH B I1.1 He TPOM3BOANTCS MPY COOIIOACHNH CICAYIONINX YCIOBHIA:

HaJHn4gre 000CHOBaHHOTO IKCIEPTHOTO (MOTHBUPOBAHHOIO) CYXKICHHS Y IPABILSIOLICH KOMIIAHHH O TOM, YTO
YBEJIMYEHHE CPOKOB OKA3aHMsI YCIYT MM MOTAIICHUS 1eOUTOPCKOM 3a10JXKEHHOCTH HE SBIISETCS CIeCTBUEM
HEraTUBHBIX IIPOLIECCOB, BO3HUKIIUX B JEATEIBHOCTHU JTODKHUKA,

HaJMYKe JOKYMEHTAIbHOTO MTOJATBEPKACHHUS OT KOHTPAreHTa CPOKOB MOTAIICHHUSI 3a[0JDKCHHOCTH / OKa3aHHs YCIyT
MA®.
Jleburopckas 3a10KeHHOCTb 10 BO3MEIIEHHIO HAJIOTOB U3 OI0KeTa He 00ECIICHUBAETCA He 3aBUCUMO OT CPOUHOCTH €€
norauieHus. B cirygae mosydeHus OT HATOroBOro opraHa penieHust 00 0TKa3e B OCYILECTBICHNH 3a4eTa (BO3Bpara) CyMM
U3JHIIHE YINTaY€HHOTO HAJIora, MPOUCXOMUT Mpekpaiienue npu3Hanus B [IND nedbutopckoil 3a10KEHHOCTH 110
BO3MEILEHUIO CyMMBI HAJIOra, B pasMepe, YKa3aHHOM B TAKOM PELICHUN.
CrpaBeBasi CTOMMOCTB JEOMTOPCKO# 33 I0/DKEHHOCTH 110 HEe3aBEPLICHHBIM CIEIKaM KYIUIH-TMPOAaXH LeHHbIX Gymar (T+),
cnenkaM PEIIO u cnenkam ¢ mpou3BOAHBIME (PUHAHCOBBIMU HHCTPYMEHTAMU OINIPEeNsIeTCs B MOPSAKE, YCTAHOBICHHOM IS
OLIEHKH TaKMX cenok B IIpaBumnax ompenenenus CHA.

MOPAJOK KOPPEKTMPOBKI CTOMMOCTHU AKTUBOBJIA YUETA KPEAUTHOI'O PUCKA

OHGHKa KPEAUTHOI'O pHUCKa UCHOJIB3YETCA JId pacueTra CHpaBe,HJ'IHBOﬁ CTOUMOCTHU aKTHUBOB. HpI/I 9TOM B 3aBHUCUMOCTHU OT
CTEMEHU BIUSHUS KPEIUTHOTO PUCKa Ha CIPaBeUIMBYI0 CTOMMOCTh aKTUBBI KJIACCH(PUITUPYIOTCS Ha

-CranmapTabie (6€3 NpU3HAKOB 00eCIIeHEeH s )

-ObecreHeHHbIe 0e3 HacTyIuIeHus fedonra

- AKTHBBI, HaxosIuecs B Aedoire

PD (BeposTHOCTB Ae)0ITa) MO aKTHBY—OLICHKA BEPOSITHOCTH HACTYIUICHHS COOBITHS AedonTa.

LGD (loss given default)—omenka ypoBHs noTeph B caydae HacTymieHus aedonra. PaccunteiBaetces ¢ yaeToM obecredeHus
O 00s13aTeNbCTBY, BKIIIOUAs 3a10T, IOPYIUTEIbCTBO U T.1I.

ECL (expected credit losses)—Benudnta KpeTUTHBIX YOBITKOB, KOPPEKTHPYIOIIAsK CHEKHBIC TIOTOKH.

EAD (Exposure at Default; cymma, moaBepkeHHas KpSAUTHOMY PHCKY) — OO 00EM 0053aTeNbCTB KOHTPAreHTa Ha
MOMEHT OLICHKH Tepe KOMITaHueH (HanmpuMep, CyMMa BIO)KECHHIT B GAHKOBCKHE BKJIa/bI (ICIO3MUThI) U HECHIKACMBIC
OCTaTKH Ha PaCYETHBIX CYETax, CyMMa BBIIAHHOTO 3aiiMa).

KpenutHslii pelfTHHr-MHEeHHE HE3aBUCUMOT0 PEHTHUHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHTYEMOTr'0 JIMIA UCTIOIHSATh
OpUHATHIC Ha cebs1 hrHAHCOBBIC 00513aTeNbCTBA (0 €ro KPeaUTOCIOCOOHOCTH, PUHAHCOBOI HANCKHOCTH, (PHHAHCOBOI
YCTOHYMBOCTH), BRIPQKEHHOE C MCMONB30BAHUEM PEHTHHIOBO# KATETOPHH 110 OMPEACICHHON PEHTHHIOBOH IIKATe.

B nensx npumeHeHns: HaCTOALEH METOAMKY UCIOJIb3YIOTCSI PEUTUHIHU CIIEAYIOUIUX PEUTUHTOBBIX ar€HTCTB:

-Moody's Investors Service

-Standard & Poor's- Fitch Ratings

- Anammrraeckoe Kpenurraoe Peiitunrosoe Arentctso (AKPA)

-Peiitunrosoe arearctBo RAEX («Jkcrept PA»).

Jedonr-HacTymieHue mo00ro U3 HUKEIepedn CIICHHBIX COOBITHI U OTCYTCTBHE YPEryJIMPOBaHHS CUTYALIMU HA CPOKH,
omnpenensieMble OTACIBHO A Pa3HOTO BUIA aKTHBOB/00s13aTeNbCTB (P HAP YIICHUH 0053aTeNbCTB Ha MEHBIINI CPOK, HO
OOMNBIIHIA, YeM [Tt IPU3HAHHSL OMEPALMOHHON 33J0JDKEHHOCTBIO, COOBITHE CIUTACTCS TEXHUYECKUM e(hOIITOM):
-HapyleHue 0053aTeNbCTB 110 BBIILIATE AEHEKHBIX CPEACTB WM Iepeiade npas, IMYIIECTBa Iepes
KpeAuTOpaMu/3auMoaBLIaMi

-00Hap y)KEeHHEe KPEeUTOPOM HEBO3MOXKHOCTH 3aeMIIMKA UCIIOIHHUTD BBIICYKa3aHHbIE 005I3aTENbCTBA B CHITY KAKHX-JIHOO
00cTOATENBCTB 03 IPHHATHS CIICUHAIBHBIX Mep (HampHMep, peain3aliii 3a10ra)

ITpenenbHple CPOKY NPU3HAHKS AeONTA ISl PA3INYHBIX BUJIOB 3a0JKEHHOCTH!

JeduTopckast 3a10/1:KEHHOCTL/00513aTe1bCTBA 1e0UTOPOB/KOHTPATr €HTOB/IMUTEHTOB/32eMIIKOB Cpok

O0s13aTeNbCTBA 10 00U ALMSIM 7 nHeH

Jlebutopckas 3a10JDKEHHOCTh, HE CBA3aHHAS C TIOCTAaBKOM JICHEXKHBIX CPEJICTB MM aKTHBOB Ha ()MHAHCOBBIX 90 nueit
PBIHKAxX UJHU 110 JOTOBOpaM 3aifMa/KpeauTa

O06s13aTenbeTBa MO 3aiMaM/KpeuTaMm 30 nueit

Ob6s3aTenbcTBa HA MEKOAHKOBCKOM PBIHKE, PBIHKE MPOMU3BOJHBIX HHCTPYMEHTOB, peiHKe PEIIO 5 pabounx




IHEH

3a10/KeHHOCTD PU3HIECKIX JIULl (KPOME 3310JDKEHHOCTH T10 OTIepaIisaM Ha (PMHAHCOBBIX PHIHKAX) 90 nueit

[Ipouee 30 gueit

OmneparoHHas [eOUTOpPCKas 3a10KEHHOCTh —Ie0NTOPCKAs 3aJ0JDKEHHOCTD, SIBIIONIAACS IPOCPOUCHHON Ha CPOK He Ooree
4eM CTaHJapTHBII He MPUBOSIIMN K 1eONTy A JaHHOTO BUIA OIeparuil.

KpenutHslii cipan—pa3HuIia MeX Iy CTaBKOI! IO TONTY 3aeMIIMKa U O€3pHCKOBOM CTABKOM B JaHHOM BAIIOTE HA 3TOT XKe
CPOK.

Onenka aktuBoB. Cirydaii gedosrra.
1.B oTHOMIEHNN IOPUANYECKUX JUI] K e(ONTY IPUPABHUBAIOTCS CIEAYIOUIIE COOBITHS
1.1.HapymeHus 3aeMIIMKOM/KOHTPAareHTOM/Je0NTOPOM YCIIOBHH MOTAIIEHUS MITM BBINJIATHI IPOLIEHTHBIX JJOXOJIOB IO aKTHBY,
a TakxKe JIF000ro HHOro 00s13aTeNIbCTBA 3aeMIIUKA/KOHTpareHTa/1e0uTopa, Ha CPOK B COOTBETCTBUH C OMpeIeIeHUEM
nedonra, B clIydae ecliu JaHHas HHPOpManus NpsIMo WIH KOCBEHHO HabmoaaeMa Y IIpaBistomeil koMnaHueit;
1.2.odunnansHoe omy0IMKOBaHKE B COOTBETCTBHH € (peAepalbHBIMU 3aKOHAMH U MHBIMH HOPMaTHBHBIMH ITPAaBOBBIMU
axTamu Poccuiickoit denepauy UM HHOCTPAHHBIX TOCYAApCTB HH(GOPMALHS O IPOCPOUKE UCTIONHEHHUS SMUTEHTOM CBOUX
00513aTENLCTB,
1.3.o¢uunansHoe ony0IMKOBaHKE PEILICHHS O MPU3HAHUN SMHUTEHTA/ IOJDKHIKA OAHKPOTOM;
1.4 .o¢uunansHoe omy0IMKOBaHKE PEIICHHS O Hayalle IPUMEHEHHs K SMUTEHTY/ IOJDKHUKY ITpoLenyp OaHKpOTCTBa —CO JHS
OIYOJINKOBAaHMS COOOIIEHHS IO JaThl, IPEIICCTBYIONMISH gaTe OMyOIMKOBAaHHSA COOOLICHHSI 00 OKOHYAHUU NIPUMEHEHUS
mpouenyp 6aHKpOTCTBa,;
1.5.0buuansHoe omydaMKoBaHKEe HH(OPMAIIMH O IMKBUALUH IOPUANIECKOrO JIUIA, 32 HCKITIOYEHUEM CIyJacB
MOTJIOMIEHHS ¥ IPUCOETUHEHNUS.
2.B otHOmeHnn Gu3nyeckux Ui K 1e(oaTy MpUpaBHUBAIOTCS CIIETYIONINE COOBITHS .
2.1.HapymeHust 3aeMIIMKOM/Ae0UTOPOM YCIIOBHH MOTAlll éHUSI MITH BBITJIATHI POLIEHTHBIX JOXOI0B MO aKTHBY,
cocraBnsmonieMy akTussl [IM®, a Takxke J1060ro HHOTO 00s13aTeNbCTBA JeOUTOPA, Ha CPOK B COOTBETCTBHH C ONIPEEICHUEM
nedonra (mpunoxenue 8),B ciydae eciy JaHHAas HHGOpPMALHs MPSIMO MM KOCBEHHO HaOI0AaeMa YI1aCTHUKOM PBIHKA,;
2.2 .oduimanpHOe OIyOJIMKOBaHHE PEIICHHUS O IIPU3HAHUH JIMLA OaHKPOTOM;
2.3.o0(uimanbpHOe OIyOJIMKOBaHHE PEIICHHUs 0 Haualle PUMEHEHUs K JIMILY poLeayp 0aHKpOTCTBa
—CO JIHS OMYOJIMKOBaHMs COOOIIEHUS 10 JaThl, IPEIIIECTBYIOUICH JaTe OnyOJUKOBaHUS COOOIIEHHS 00 OKOHY aHHU
HPUMEHEHHS NPoLeayp OaHKPOTCTBA,
2.4.1ony4eHue cBelieHni 00 0CYXIeHNH (PM3HMUECKOTO JIMLA [0 YrOJIOBHBIM IPECTYIICHUSIM ;
2.5.nony4enue cBecHUI 00 OO BSIBICHUH (PU3MYCCKOTO JIUIIA TPONABIIAM O€3 BECTH;
2.6.mony4enue uHGOpPMALHK O HACTYIUICHHH CMEPTH (DU3HYCCKOTO JIUIIA.
3.ledonT 110 paznuUHBIM aKTHBaM, OTHOCAIINMCS K KOHTPAreHTy.
3.1.B ciryuae BOBHHMKHOBEHUs 1e(oIITa 10 OJHOMY aKTHBY OCTaJIbHBIE aKTHBBI, OTHOCSIIMECS K KOHTPAreHTY, TaK ke
CYHUTAIOTCS HAXOASALIMMHUCS B 1eonTe, i KOHTPAreHT (3aeMIIUK/IMUTEHT) CUMTACTCS HAXOMSILIMMCS B Aedore.
3.2 IlopyunTenbCcTBa M rapaHTHHU HaXOJLILIErocst B AedoIiTe KOHTpareHTa He NPUHUMAIOTCS B pacyer.
3.3.B cnyuae HacTyIUIeHHST COOBITHI, YKa3aHHBIX B mil. 2.2-2.6 st pusmdeckux i ¥ mi.1.2-1.5 st ;opuan4ecKux Jiig
JaHHoro Pazzerna, SMUTEHT/KOHTpareHT/1€0MTOP/3aeMIINK CUMTAETCS HaXOSIIMMCS B COCTOSIHUHM JieoiiTa, Bce akTHBBI,
OTHOCSIIIIMECS K HEMY, CYMTAIOTCS] HAXOASIMMUCS B COCTOSIHUM JiedonTa.
4.J1n1s Bcex KIIacCOB aKTHBOB, HAXOJSIINXCS B COCTOSIHAN JIe()0ITa, ClpaBeAIMBas CTOMMOCTh aKTHBA OIIpP eAeIIsIETCS
CIIEAYIOLIUM CIIOCOOOM

ECL= EAD* LGD,
I'neEAD (Exposure at Default; cymma, moaBepkeHHas KpeIUTHOMY PUCKY) —OOIIHI 00BEM OLIEHKH

LGD-osxumaeMslii ypoBeHb NOTEPH (B MPOLIEHTAX OT CYMMBI 0053aTEbCTB)
ECL-oxunaemasi BeluuHa YOBITKOB

Ipauna onpenenenns LGD onucans B pasnene «Pacuer LGD».

CnpaBeaymBasi CTOMMOCTb 0OeclieHeHHOTo akTiBa PV devonpenenstercs no Gpopmyie:

PVdev=PVf-ECL,




raePV f—cronmocts akTHBa 6€3 ydeTa KpeAuTHOro prucka (B oTaenbHbIX ciaydasx PV fmoxer Gbith paBaa EAD),
oIpeJieNicHHas B COOTBETCTBHH C METOJOM OIIeHKH coryacHO IIpaBunam onpenenenust CHA.

Onenka akTuBoB. O0ecuenenne oe3 nedora.

1.ITpu BOSHUKHOBEHUH COOBITHS, BEIYIIEro K 00ECIICHEHUIO, CIIPABEIINBasi CTOMMOCTb JJOJITOBBIX HHCTPYMEHTOB, B TOM
qrCIe ICHEXKHBIX CPEJICTB Ha CueTax M BO BKIAJax, CIIpaBeIHBas CTOUMOCTb 1eOUTOPCKON 3aJODKEHHOCTH, B TOM YHCIIE MO
3aiiMam, onpesensercs B COOTBETCTBHH C METOIOM KOPPEKTUPOBKHU CIIPABEAIMBOH CTOUMOCTH.

2.Co0bITHS, BEAYIIHE K 00CCIICHCHHIO '
2.1.B OTHOLICHUH FOPUANIECKIX JIHII.

2.1.1.yxyauienue GUHAHCOBOTO IOJIOKEHUSI 3a8MILMKa/1e0NTOpa/KpeIUTHOM OopraHu3aniy/0aHka, OTpasuBILINECs B
JIOCTYITHOH (hPHHAHCOBOM OTYETHOCTH; Y IIPABIIAIOIIAS KOMIIAHHS CAMOCTOSITENBHO OIpeeNsieT IOPOroBble 3HAYECHHS
noKazareseil AesITeNbHOCTH OLICHHBAEMOTO KOHTPareHTa/3aeMIrka (KarnuTana, BEIPyIKH, pPOCTa COOTHOIICHHUSI
nour/EBITDA, pouenTs mo 3agoivkennocti/EBITu 1.1m.).

2.1.2 .cHIKEHHE KPEAUTHOTO PEHTHHTA 3aeMILMKa/1eOUTOPa/KPEANTHOM opranu3annu/6anka (pu HATMYN), YXYALICHHES
MPOTHO3a PeUTHHTa JTMOO0 OT3BIB pEHTHHTA.

2.1.3.pe3kuii poCcT JOXOIHOCTH JIOOOTr0 JOJITOBOTO HHCTPYMEHTa IMUTEHTA(3a NOCIEAHUE 5 TOPTOBBIX AHEI PH OTCYTCTBUH
pocra goxoaroctd O®3 1 MpH OTCYTCTBHU POCTa JOXOAHOCTH aHAIOTHYHBIX OOIHIAINi SMUTEHTOB). Y IPaBIISIOIIAs
KOMITaHHSI CaMOCTOSITEIIFHO ONpe/eNsieT IOPOroBble 3HAUE€HHS POCTa JOXOJHOCTH.

2.1.4.01361B (aHHYITHPOBaHKE) Y KOHTPAreHTa JIMI[EH3UH Ha OCYIIIECTBIICHHE OCHOBHOTO BHA ACSITEIRHOCTH (3a
HCKJTFOUCHHEM CITy4aeB, KOT/a JTUIECH3MsI CAeTCsl KOHTPAreHTOM T0OPOBOBHO).

2.1.5.HapymeHue cpoka HCIIOJHEHHS 003aTeNbCTB OoJiee YeM Ha CPOK, IIPH3HABASMBIi I IaHHOTO BHIA 330JDKEHHOCTH
OTEPAIIMOHHBIM, HO MEHEe, YeM OIpeneeHo Y paBsIionIeii KOMIIaHue! 11 pu3HaHus aedonta(TeXHuIecKuii neonr).
2.1.6.ITpenocraBneHye KPeJUTOPOM YCTYIIKH CBOEMY 3a€MILHKY B CHITy SKOHOMUYECKHUX IIPHYMH WIIH JIOTOBOPHBIX YCIOBUH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYTHEHUSMHE 3TOTO 3aEMILIHKA, KOTOPYIO KPEAUTOP HE MPEAOCTABUI Obl B HHOM ciiydac (B
TOM UHCIIE PECTPYKTYPHU3AL U 3aJ0JKEHHOCTH C YMEHBIIIEHUEM CTaBKH, IPOJIOHTAIMEN 3aJOMKEHHOCTH U OTCPOUKOH
BCEX WJIHM YACTH [UIATEXeH).

2.1.7 Micue3HOBEHHME aKTHBHOTO PHIHKA /I PUHAHCOBOrO aKTHBA B pe3y/bTaTe ()MHAHCOBBIX 3aTPy/AHEHHH SMUTEHTA.
2.1.8.B03HHKHOBEHHE IPU3HAKOB OAHKPOTCTBA 3aEMIIIMKA.

2.1.9 . Muble kpuTepu.

2.2.B oTHOUICHNH (DH3HYECKUX JIUI]

2.2.1.ITosiBnenue y Ypasisrolieil KOMIIaHMU HHOOPMAIK O CHIXKEHHH BO3MOXKHOCTH (DU3MYECKOTO JIMLA 00CITY)KUBATh
obs3arenbeTBa (MOTepst paboThl, CHIDKEHUE 3apabOTHOM MUIAThl HJIM HHOTO PacloiaraéMoro J0Xoja i T.11.). Y paBisromast
KOMITIaHUSI CaMOCTOSITENILHO ONpe/eNsieT epedeHb JaHHOH MH( OpMaIlHH.

2.2.2 IlosiBnenue y Ypasisiolieil KoMaHuy HHGOpMauy 00 HCHOJHUTEILHOM ITPOU3BOJICTBE B OTHOILEHHU (DPU3MUYECKOTO
JMLaA.

2.2 .3 Ilosinenue y Ypasisirolieil KoMaHu HHQOpPMaIUK 0 BO30Y)KIEHHH YrOJIOBHOT'O Jiejla B OTHOLICHUH (PM3UUECKOTO
JIMIa UM OO'BSIBIICHUH €0 B PO3BICK.

2.2 4 HapyieHue cpoka MCIIOJIHEHHUS 00513aTeNIbCTB HA MEHBILNH CPOK, YeM OIpe/ieeHo YIIPaBIIsioieii KOMITaHUH 15
npu3HaHus Jaedonra, Ho GONBIINIA, YeM ISl IPU3HAHUS IeOMTOPCKOM 3310JDKEHHOCTH OIIEPAIlMOHHOM.

2.2 5.11Hble KpUTEPHUH.

3.B ciydae, ecrnut npu NpoBeIeHNM MOHUTOPHHTA CTAaHOBUTCS JOCTYITHON MH(OpMaIus 0 Npu3HaKax 00eclieHeHus,
CIIpaBeJyINBasi CTOMMOCTh KOPPEKTUPYETCSl Ha Ty XKe JIaTy.

4.00ecreHeHue MO Pa3INuHbIM aKTHBaM, OTHOCSIIUMCS K KOHTPAreHrTy.

4.1.B ciryuae BOZHUKHOBEHUsI 00ECLIEHEHHS 10 OHOMY aKTHUBY OCTAIbHbIE aKTUBbI, OTHOCSIIMECS K KOHTPAreHTY, TaK jKe
CUUTAIOTCS 00ECIIEHEHHBIMH.

4.2 IlopyuuTenbCTBa M rapaHTAHU HaxoJsIIerocs B AedoJiTe KOHTpareHTa IpUHUMAalOTCsl B pacyeT ¢ y4eTOM 00ecIieHEeHHSI.
5.MOHUTOPUHT MPU3HAKOB 00ECLIEHEH NS



5.1. MoHUTOPHUHT 110 (PMHAHCOBOM OTYETHOCTH -HE IO3XKe 4YeM uepe3 1 MecsI| ocie MOsBIeHHSs TaKOH OTYETHOCTH, HO HE
pexe, yem 1 pa3 B mosroaa ans oruetHoctd mo PCBY u 1 pa3 B rog ans oruetHoctr o MCOO.

5.2 MOHHTOPHHT I10 PHIHKY [IEHHBIX OyMar MpOBOAUTCS Ha €XKEHEBHON OCHOBE.

5.3.MOHHTOPHHT 110 (HU3MYECKHUM JIMIIAM HPOBOAUTCS HE PEXKE YeM pas B IO/,

5.4 MOHUTOPUHT 110 JaHHBIM IO CyIeOHBIM pa30HpaTebcTBaM MPOBOIUTCS HE PEXKe, UeM Pa3 B MECAILL.

B ciyuae manoii 3HaurMocTH aktuBa 1o otHomeHnto kK CHA (menee 0.1%

ot CHA) u nio cymme (meree 100000 py6.) MOHHTOPHHT MOKET TPOBOAUTHCS Pa3 B KBAPTA.

6.BbIxo/1 U3 cOCTOSTHMS 00eCIIeHEH .

VYnpasistroniast KOMIaHUS UMeeT IPaBo MPEKPATUTh CUMTATh 33 J0DKEHHOCTh 00ECIICHEHHOM |

6.1.B ciyyae npekpalieHus IpUBEIIIero K 00eCleHEeHHIO HapyIIIeH s IOPOTrOBBIX 3HAUSHUH (PMHAHCOBBIX IOKa3aTeNnel B
TeueHHe ABYX KBapTalOB.

6.2.B ciyyae u3MeHEHHs COCTaBa akLIMOHEPOB, KOT/1a HOBBIE aKIIMOHEPHI CYILIECTBEHHO YJY4IIAIOT OLIEHKY BO3MOXKHOM
MO ACPKKU 3aeMIIUKa/KOHTPareHTa.

6.3.B ciyuyae nmonyyeHust 1HGOpPMALIUHK O MIPEKPAIEHUH CyIeOHOTr0/yroI0OBHOTO IIPECIIeIOBaHH s 3aeMIIIUKa/KOHTpareHTa
IIyTeM OIPaBAATENbHOTO IPUTOBOPA TUOO0 MpeKpalleHus Jefa.

Ipu 3TOM B CiTydae MUPOBOI'O COTJIALIIEHHUS MEXY 3a€MIIIMKOM/KOHTPAareHTOM U UCTIIOM Y TIpaBIIsIoNast KOMIaHUs 00s3aHa
MPOBECTH OLIEHKY (PUHAHCOBOT'O COCTOSHUS C Y4ETOM M3BECTHBIX WIIM NPEAIOIAraeMbIX YCIOBHII MUPOBOT'O COTJIAILICHHS.
7.Pacder cipaBeIMBOI CTOMMOCTH aKTHBA JJISl FOPUANYECKUX JIHII.

7.1.CnpaBeqyiuBas CTOUMOCTb aKTHUBA IIPU BOSHUKHOBEHUHU MPU3HAKOB OOECIICHEHHUS ONpPeIeNIsIeTCsl IO METOIy IPUBEIEHHOM
CTOMMOCTH OYTyIMIHX JEHEKHBIX IOTOKOB, YIUTHIBAs KPEIUTHBIC PUCKHU Uepe3 KOPPEKTUPOBKY CTABKH JUCKOHTHPOBAHUS
UJIH KOPPEKTUPOBKY JEHEKHBIX ITOTOKOB:

P

n

(1+ R(Tn) + PD(IYear)* LGD)"'"

Qo=

PV =

1
[y

n

T'ne

PV dev—cnpaBeminBas CTOMMOCTh 00ECIIEHEHHOI'O aKTHBA,

N -KonnM4ecTBO AEHEKHBIX MOTOKOB A0 JaThl MOTAIeHUs aKTHBa, HaunHas ¢ AaThl onpeneneHus CUA ;

Pn-cymma N-0T0 IEHEKHOT0 MOTOKA (IIPOLICHTHI K OCHOBHAS CYMMa);

N -TIOPS.AKOBBII HOMEP JEHEXHOTO MOTOKA, HauKuHas ¢ faThl onpeneneHus CUA,

T(n)-kommuectBo aHed ot Aatel onpenenenus CUA 10 qatel N-0ro JEHEXHOTO MOTOKA,

T= KonuuecTBO IHEH B TONY

PD(Tn) (Probability of Default, BepositHocTs medonTa) —BepOsSTHOCTE, C KOTOPOU KOHTpareHT B Teuenue T(N) JHelH MOXKeT
OKa3aThbCs B COCTOSTHUU Jie(oTa.

[IpaBuna onpenenenus PD onucansl B paznene «Ilopsiaok onpenenenus PD 1o 3a10/2keHHOCTH IOPUAUYECKUX JIMILY.
LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) —10JIS OT CYMMBI, TOIBEPKEHHON KPEIUTHOMY PHCKY, KOTOPAs MOYXKET
OBITH MOTEPSIHA B CITydae Ae(osiTa KOHTparenTta (MOXeT ONpPeNeISIThCS ¢ YIETOM 00eCIeYeHHs/CTPAXOBKH).
RT(n)-6e3puckoBas craBka Ha cpoke T(n)

IMpasuna onpenenenust PDu LGD onwucans! B pazznene «Ilopsiok onpeneienusi PD 1o 3a10/:keHHOCTH I0PHANYECKHX
s ¥ «Pacuer LGD».

8.Pacuer crpaBeUIMBOH CTOMMOCTH JUIs (PM3MY ECKUX JIHILL
812.J1ns otieHKH oOeciieHeH s ¢ ydeToM obecrniedenust 1t pacueta LGD ucnonb3yercs: moaxo, U3I0KeHHbIN B 1. 2.2
cnenyromiero paszena npasmia onpeaeneanss CUA (CraHnapTHbie aKTHBbI 0€3 MPU3HAKOB 00ECIIEHEHHS ).

CranaaprHble akTUBbI (0€3 MPU3HAKOB 00eCIeH eHu)

1.IOpuauueckue nuua.
1.1.Jns1 onepaiMOHHOM 33/10J>KEHHOCTH AMCKOHTHPOBaHKE MOXKET HE TIPOBOAUTHCS .
1.2 JIns npo4uX BHI0B HEOOESCIICICHHOM 3aJOJKEHHOCTH CIIPaBeUIMBas CTOMMOCTb PACCUMTBHIBACTCS IO CIICTYFOIICH

bopmyne:

N
P
V=-——" _(1- LGD*PDn)
na L+ RN



raePV—cnpaBsennuBas CTOMMOCTb aKTHBa,

N -xonM4ecTBO JeHEXHBIX ITOTOKOB JI0 1aThI IOTAIIeHHs aKTHBa, HAulHAs ¢ JaTsl onpeaencHus CUA;

Pn-cymma N-0T0 ZEHEKHOT0 MOTOKA (IIPOLICHTHI M OCHOBHAS CYMMa);

N -IIOPSIIKOBBIA HOMEp AEHEKHOTO OTOKA, HaduHas ¢ faTel onpeneneHus CUA;

T(n)-konmuectBo aHed ot garel onpenenenus CUA 10 qatel N-0ro AEHEXHOT0 MOTOKA,

T= KonuuecTBO IHEH B TONY

PD(n)(Probability of Default, BepositHocTh HedonTa) —BepOSITHOCTB, C KOTOPOI KOHTpareHT B TeueHue T(N) JHEeH MOXKeT
OKa3aTbCs B COCTOSTHUU Jie(oTa.

Ipasuna onpenenenus PD onucansl B pazaene «Ilopsaaok onpenenenns PD no 3ap01:KeHHOCTH IOPHANYCCKHX JIHL.
LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) —10JIS OT CYMMBI, TOJBEPKEHHON KPEAUTHOMY PHCKY, KOTOPAs MOYXKET
OBITH MOTEPSIHA B CITydae Ae(osiTa KOHTpareHTa (MOXeT OMpPeNeSIThCS ¢ YUETOM 00eCeYeH s/CTPAXOBKH).
RT(n)-6e3puckoBas craBka Ha cpoke T(n)

ITpasuna onpenenenust PDu LGD onwucans! B pasznene «Ilopsiiok onpeneenusi PD mo 3a10/:keHHOCTH I0PHANYECKHX
Ja» 1 «Pacuer LGD».

1.3.Yupagnsromasi KOMIAHUS MOXKET 00bETUHUTD 3310JDKEHHOCTh C MPU3HAKAMU OJHOPOJHOCTU B MOPTQEIb.
2.dusnyecKue auna.

2.1.ITo HeoOecneueHHOM 3a00DKEHHOCTH (T.€. 33 HCKIIFOYEHHEM 300 KEHHOCTH, 00ECIIeY EHHOM HITOTEKOMH,
MOPYYUTETBCTBOM FOPUIUYECKUX JIUI] WK [IEHHBIMHU O yMaraMu, o KOTOPBIM MOYKHO OMPEIETUTh PHIHOYHYIO CTOUMOCTD),
JUTSL OLIEHKH MOYKET MCIOJb30BaThcs Bemunna CostofRiskmo cooTBercTByIomuM moptdhensiMm CTOpOHHUX OpTaHK3aIIHiA.

N
PV=Q i

A Ry © 0P

I'ne PV—cnpaBennuBasi CTOMMOCTb aKTHBA;

N -KOJIMYIECTBO JIEHEKHBIX TOTOKOB [0 JAaThI MOTAIlIEH s aAKTHUBA, HaYnHas ¢ aathl onpesenerns CUA;

Pn-cymma N-0T0 IEHEKHOT0 MOTOKA (IIPOLICHTHI K OCHOBHAS CYMMa);

N -MOPSAAKOBBIA HOMED JIEHEXHOTO MOTOKA, HaUKHas ¢ aarsl onpesencaus CUA;

T(n)-kosnmuectBo aHed ot garel onpenenenus CUA 10 qatel N-0ro JEHEXHOT0 MOTOKa,

T= KonuuecTBO IHEH B TONY

RT(n)- Ge3puckoBas craBka Ha cpoke T(n)npoussenenne PD*LGD moxer GoiTh oneHeHo kak Benuuuna CostofRisk(s
MPOIEHTHOM OTHOIIICHHH )

2.2.Y1pasisiionas KOMIIAHUS MOYKET 00bEANHNTE 3310JKEHHOCTh € TPU3HAKAMH OJJTHOPOJHOCTH B MOPT(EIb.

3.0co0eHHOCTH pacueTa CIIPaBEAIMBOM CTOUMOCTH I HEKOTOPBIX BHIOB 00CCIICUCHHOM 3a/10JKEHHOCTH.

3.1.3an0r X110l HeABUIKUMOCTH.
JLiist KpenuTOB, 00CCIICYCHHBIX 3aJI0TOM KUJIOH HEBHXKUMOCTHU Tipu cooTHomeHnu Kpenut/Croumocts 3anora He 6osee 80%
JUTSL OLIEHKH MOYKET MCII0Jb30BaThcs Bennunna CostofRiskmo cooTBercTByIOmuM moptdhensimM CTOpOHHUX OpTaHU3aIHiA.

N
V=

— 0 __(1-LGD*PD)
n- 1+ R(Tn)) ™

I'ne PV—cnpaBennuBasi CTOUMOCTb aKTHBA;

N -KonMM4ecTBO JeHEXHBIX ITOTOKOB JI0 1aThI IOTAICHHs aKTHBa, HAuUMHAs ¢ JaTsl onpeaencHus CUA;

Pn-cymma N-0T0 IEHEKHOT0 MOTOKA (IIPOLICHTHI K OCHOBHAS CYMMa);

N -IIOPSIIKOBBIA HOMEp AEHEKHOTO MOTOKA, HaduHas ¢ Aarel onpeneneHus CUA;

T(n)-konmuectBo aHed ot Aatel onpenenenus CUA 10 qatel N-0ro AEHEXHOT0 MOTOKA,

T= xommaectBo aeit B ronyRT(n)— Ge3puckoBas craBka Ha cpoke T(n)npoussenerune PD*LGD moxer ObITh OLICHEHO KaK
BenuuiHa CoStofRisk (B mpomeHTHOM OTHOLICHNH).

3.2.ITo obecriedeHHO# TOPYINTENILCTBOM WITH TapaHTHEH FOPUANYECKUX JIULL, ONIIHOHHBIM COTJIAIIEHUEM MM CTPaxOBKOH
3a/10JI>KEHHOCTH TIPOLIEHT 00ECIICHEHUS MOXKET PAaCCUUTHIBATLCS B OTHOLICHUH OPYIHTENIs/TapaHTa/CTpaxoBaTels 1o



METOJIUKE, IPUBEICHHON HIDKE IS FOpUANYIecKUX Iun. Eciu ctpaxoBas koMmaHus 001agaeT pedTHHroM He Hinke BBB-
(Baa3) mo MexIyHapOIHOI IIKaIe WM BXOIHUT B CIIUCOK O0OPEHHBIX /IS CTPAaXOBaHMs HEJBHKMMOCTH JIFOOBIM U3 CITHCKA
0aHKOB, yKa3aHHBIX B [Ipuiioxennu 9, To cTpaxoBKa NIPUHUMAETCs Kak odecrieueHe 0e3 AMCKOHTUPOBAHMS HA BCIO CYMMY
CTPaxXOBKH.

opsinok onpeaenenusi PD mo 3a10/2KeHHOCTH IOPUIUYECKUX JIHII.

1.Ynpasisiioniasi KOMIIaHUsSE MOXKET MCIIOJb30BaTh Juis onpeznenennst PDu LGD cobcTBeHHbIE JaHHbIE ITPU YCIIOBUH
JIOCTaTOYHOM [T pACIETOB CTATUCTUKH.

2.BepositHocTs nedonta (PD) Ha ropusonte 1 rox onpenensercs CAeayOIMIMH METOTaMH

2.1.B cinyyae HaIMuus y KOHTpareHTa pelTHHra OJHOTO U3 MEX/IYHAPOIHBINH PEHTHHIOBBIX areHTCTB - HA OCHOBAHHUHU
MYOIMYHBIX TOCTYIHBIX JAHHBIX IO BEpOATHOCTAM aedointa (PD) 0mMHOTO U3 MEKAYHAPOMHBIX PEATHHIOBBIX ar€HTCTB —
Moody's, S&P nmu Fitch, mybiankyemMbIx Ha caiiTe COOTBETCTBYIOLIETO areHTCTBA B COCTABE ©KErOAHOTO OTIETA C
IIPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTHUHIOB

2.2 Benydae HaIM4us y KOHTpareHTa peifTHHra MHOTO PeHTHHIOBOTO areHTCTBA, BXOSIMX JIN0O0 B PeeCTp KPSAUTHBIX
PEUTHHTOBBIX areHTCTB, TM00 peecTp (GpUIHanoB U MIPEACTABUTEILCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, MYOIHK yeMbIX
Ha caiite banka Poccuu - mo tabmure 1.

2.3.B ciyyae OTCYTCTBHS y KOHTpareHTa peiTHHra U HaJIM4usl BHIITYCKOB OOJIMIaIi -110 OLIEHKE COOTBETCTBUS YPOBHIO
pelTHHra yepe3 KpeAUTHBIH Crpa 1 O0NUraluii JaHHOTO KOHTparenTa, onucanuslil B [Ipunoxennu 10 k HacTosmm
MpaBUIIaM.

2.4 Benydae OTCYTCTBUS Y KOHTPAreHTa peiTHHIa U OTCYTCTBHS BBITYCKOB OOJIMranuii

2.4.1.11pu oTCyTCTBHE COOCTBEHHOW CTATUCTUKH YIPABISIOIICH KOMIIAHHH ISl KPYITHBIX KOHTParcHToB (BIpydKa Gosee 4
MIIpA pYO. B TOMT) IPUMEHSICTCSI CPEAHsIsL BEpOsATHOCTD nedonta mas SpeculativeGradeor arenrcrea Moody’s.

2.4.2 1nst MCB (MaJiblii 1 cpeHuii OM3HEC) IPUMEHSETCS CTATUCTHYECKU yCpeTHEHHBIH MOoKa3aTelb 1e(oIToB B
3aBHCUMOCTH OT OTpaciu, npusefeHHsIi B [Ipunoxennnll k Hactosuum Ipasunam.

PD naron 6epercst u3 tabnuiisl B [Ipunoskennn 11 k nacrosiuum [paBusam, PD ans cpokoB Menee 1 rona paccuuthiBaeTcs
B COOTBETCTBHUH C 1.3 (JUIs CTaHIapPTHOM 3aJ0JDKEHHOCTH Ge3 MPH3HAKOB obeciieHenus) u .4 (s o0ecIieHeHHOM
3a[J0JDKCHHOCTH, HE HaXO e cs B 1eoITe) HACTOSIIIEro paszena.

3.Pacuer BeposiTHOCTH 1e(OITa HA Pa3HBIE CPOKH.

3.1.B cayuae, ecnu

- BEPOSITHOCTB /1e()0JITa He IPEBBIIACT BEPOSITHOCTD Je(hONITa TS HANX LISl KaTeropiy KauecTBa M0 BCEM PEHTHHIOBBIM
areHTcTBaM (U151 FOPHIMYECKUX JHL, He sBisomumucs MCB) niui BeposTHOCTH 1eonTa UTs TAKOTO aKTHBA M3 KAaTerOpUH
MCB,

-CPOK ITOTAaIIeHHs ACTI03UTa/3a 10 KCHHOCTH/IICHHOM GyMaru COCTaBJIIeT MEHEe rO/ia OT AAThl OLICHKH, HCIIONB3YeTCs
BEPOSITHOCTH [1e(0IITa KOHTPAreHTa Ha CPOK, OCTABIIHIACS O MOTAIICHHMSI.

3.2.B ciydae, ecnu CpoOK 10 MOTalIeHUst MeHbIle 1 roga 1 BepoSTHOCTH AedosTa MpeBbllacT BENHYHHY YKa3aHHYO B II.
3.1panHHoOrO0 pasnesa, BEpOITHOCTh Ae(oNTa He H3MEHSAETCS ¢ YIETOM CPOKa U CUMTACTCS HEM3MEHHO# 10 CPOKa EPBOro
MOTALICHHUS TI0 3310JDKCHHOCTH.

3.3.Ecnu cpok moraureHus 60blie roaa, To MPUMEHeTCsl BEPOSATHOCTD AeonTa Ha 1 rof, 3a HCKITIOYEHHEM CITydacB
00ecLeHeHHOH 3aJOIDKEHHOCTH, ISl KOTOPOIT MMOPSIOK pacyeTa BEPOSITHOCTH AeoITa OMUCaH B 11.4 HACTOAIIErO pa3jena.
3.4 BepositHocts aedonta (PD) Ha cpok, OT/IHYHEIE OT 1 T0/1a, OLIEHUBACTCS MPOMOPLIMOHATBHO CPOKY JTHOO 110 MOAECITH
OLICHKH WHTEHCUBHOCTH BEPOSTHOCTH AedonTa Ha ropusonte 1 rox.

Jist pacuera BepOATHOCTH AedoniTa Mo MpornopuHOHATBHOMY MOAXOAY Ha CPOK MEHEe rojia HCIOb3yeM CIIeIYIOLIHA
HOIXOA:

PDi=PD*DIT

rae, PD— BeposTHOCTB nedonta IMUTEHTa/neOuTopa Ha ropusonte 1 rox;
D—xonm4ecTBO KaJeHAAPHBIX AHEH A0 morameHus/o(epTs;
T—KONIM4YECTBO KAJIEHIApHBIX THEH B o1y, B KOTOPOM ocyuiecTBisercs pacuer PDD.

3.5.Bepositrocts aedonra (PD) Ha cpoku Gosee 1 roga HCmoab3yeM CIeIyIOUIHiI MOAXO0:

PDD=1—e-+Lit)
rael=—In(1-PD)
PD—-BeposiTHOCTS AehoaTa SMUTEHTa/1e0HTOpa Ha ropu3oHTe 1 rox;
D—xonuiecTBO KaleHAApHBIX AHEH 10 moramieHus/odepTsl,



T—KonM4yecTBO KajleHIapHbIX JHEH B roJy, B KOTOpOM ocyiiecTsisercs pacuer PDD.

4.Pacuer BeposTHOCTH AedonTa 11 00eCLeHeHHON 3aJ0/KEHHOCTH, He HaxXOoAsIIecs B fedoire.
4.1. Tt oGecIieHeHHOM POCP O4EHHOI 3a10JKEHHOCTH BEPOSITHOCTD Ae(OITa PACCUUTHIBACTCS ITyTEM JIMHEHHON
UHTEPHOISIINHI MEXTy BEPOATHOCTBIO Je(onTa A TaKOil 3a0JKEHHOCTH ¢ MOMEHTA IIPU3HAHMS 33 J0JDKEHHOCTH He
OTepanoHHOM 1 1.

PD(f)mpocpou= PD+ t/T* (1-PD),
I'ne t—cpox npocpouku,
PD (t)ipocpou—BeposTHOCTD AedonTa IUisk IPOCPOICHHO# Ha t AHEH 3a10KEHHOCTH C MOMEHTA TP U3HAHUS TIPOCPOY CHHOM
3a/10JI>KEHHOCTH HE OIIEePAaIlIOHHOMH,
T—cpox At mpU3HaHUS JAHHOTO THIIA 33J0JKEHHOCTH J1e()ONTHOIH,
PD—BeposiTHOCTS AedoiTa I HEMPOCPOUSHHON 3aJ0DKEHHOCTH, KOTOpast MCIIOIb30BalIach 7 aKTHBA HA MOMEHT Iepes
BO3HHUKHOBEHHEM IPOCPOUKHU.

4.2 JInst oGecLieHEeHHO HePOCPOUESHHOM 3a0JKEHHOCTH BEPOSTHOCTH JIe(hosITa PacCUMTBIBACTCS CIIEYIOLUMH CIIOCO0aMH
B 3aBUCHUMOCTHU OT BUJIa 330JKEHHOCTH!
4.2.1.11pu UCIIONB30BaHNY PEATHHTOB PEHTHHTOBBIX ar€HTCTB — IIyTEM CaMOCTOSTEILHOTO TOHUKEHUs] pEUTHHTa KaK
MUHUMYM Ha OAHY CTYNeHb. [lopa1ok TOHMKeH:s peliTHHTa B 3aBUCUMOCTH OT CTETICHH yXyIIIeHHs (PUHAHCOBOTO
COCTOSIHUSL YIIPaBIISIONIAs KOMIIAHUS ONpeessieT CaMOCTOATENBHO.
4.2.2 Tlpu oLieHKe 110 JaHHBIM CTOPOHHUX OpraHM3aiuii (HanpuMmep, 6aHKOB) 0OeCIieHeHHas, HO He MPOCPOYCHHAasT
3aJI0JDKEHHOCTh OLIEHMBAETCS C IOMOLIBIO IAaHHBIX IO CIIEAYIOIIEMY IT0 KauecTBY I10CIIe CTaHAaPTHOTO MOPT(erst CTOPOHHHX
OopraHu3alui.
4.2 .3.I1pu ouenke 1t MCB 1 MHBIX aKTHBOB, JII KOTOPBIX HE OIMHUCAH CIOCO0 pacuyeTta, BepOSITHOCTH aedoinrta Oepercs
paBHOI cpenHel BennarHe MeXay 1 1 BeposITHOCTBIO AedoTa A1l HeoOeCleHEHHOTO aKTHBA/3a/10KEHH OCTH.
5.CooTBeTCTBHE IIKAJI PEUTUHIOBBIX ar€HTCTB M MOPAJ0K 0TOOpa PEHTUHIOB 711 HCIIOIb30BaHUS.

Tabmuua 1. CooTBeTCTBHE KA PEUTHHTOB

AKPA Okcnepr PA Moody's S&P Fitch
MexaynaponHas MexaynapoaHas MexnynapoaHast
IKaja IKajia IKajaa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,Cc,C CCC,CC,C Caa, Ca, C CCcC,C CCC,C




CoOTBeTCTBUE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHUs peituHra Poccuiickoit @eneparmn,
MPHUCBOCHHOTO POCCHICKAM PEHTHHTOBBIM areHTCTBOM M0 HAIIMOHAJIHHON PEHTHHIOBON MIKae ¥ (MITH) HHOCTPAHHBIM
PEUTUHIOBBIM areHTCTBOM 110 MEXAYHAPOAHOM PEUTHHIOBOI LIKAJIE.

[Mopsimok oTOOpa pERTHHTOB CIE YIOIIUIA:

Ipu onpeneneHny KPeAUTHOTO PEHTHHra YMUTEHTA/IeONTOPA UCIOIB3YIOTCS KPEIUTHBIE PEHTHHIH MEXTyHAPOTHBIX
PEUTHHTOBBIX areHTCTB, BXOASIINX MO0 B PeecTp KPEAUTHBIX PEUTHHIOBBIX areHTCTB, JINOO peecTp (punmanos u
IpeACTaBUTENbCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOIUKyeMbIX Ha caiiTe banka Poccun.

ITpu oTCYyTCTBUHM KPETUTHBIX PEHTHHIOB MEXTyHAPOAHBIX PEHTHHIOBBIX ar€HTCTB HCIOIb3YIOTCS KPEIUTHBIC PEUTHHIU
POCCUMCKHUX PEMTUHIOBBIX areHTCTB B YKa3aHHOM HUKE IOPSIKE.

Ipu onpeneneHun KPeaUTHOTO PeHTHHra YMUTEHTA/JeOUTOPA B CIIydae HATUYIUS HECKOIbKUX KPEIUTHBIX PEHTHHIOB OT
MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB (POCCHICKMX PEHTHHTOBBIX areéHTCTB) BEIOOP PEHTHHIA OCYIIIECTBIISIETCS COTIACHO
MOPAJIKY, OIPENEICHHOMY Y IPaBIIAIOLICH KOMITaHUEH camocTosATeNbHO. [Ipy 3TOM NpUMEHSI0TCS Cleayrolue pedTHHIU:
1.Moody’s:e Long-Term Issuer Ratings (J{oarocpodHblii peiTHHT 3MUTEHTA —/1JI1 aKTHBOB B MHOCTPaHHOIi Bastote);e Local
Currency Long-Term Issuer Ratings (Jlofarocpo4nsie peTHHTH SMUTEHTA B HAIIMOHATBHOM BAIFOTE—JIsl aKTHBOB B
HAIMOHAILHOM BaIIIOTE).

2.Fitch-Long-Term Corporate Finance Obligations Ratings (ansakTuBoBBuHOCTpanHo#BamoTe); - Local Currency Long-Term
Corporate Finance Obligations Ratings (isiak THBOBBHAIIMOHATEHOMBATIOTE).

3.Standard & Poor’s -Long-Term Issuer Credit Ratings (ansiaktruBoBBHHOCTpaHHONBamoTe); - Local Currency Long-Term
Issuer Credit Ratings (misakTHBOBBHAIIMOHATIBHOMBATIOTE).

IIpu cooTBETCTBHM OJHOMY YPOBHIO PEHTHHIa HECKOJBKHX BEPOSITHOCTEH AedoiTa UCTIONB3YeTCsl MaKCHMalbHOE 3HAUYEHUe
PD.

Pacuer LGD.
Pacuer LGD(moteps npu nedomre).

6.1.LGD mnpu ucrons30BaHNN PEHTHHIOB MEXKIYHAPOAHBIX PEHTUHTOBBIX areHTCTB M UCIIOJIb30BAaHUU
Moody’sspeculativegrade.

6.2.LGDs duznueckux aun 1 MCB npu orcyreTBuu obecriedenus npuHnmaercs pasasiM 100%.

6.3.LGD c yuerom obecriedeHust onpenesnsieTcss Kak OTHOIICHUE

-MakcuMyma Mexxay O ¥ pa3HOCTBIO CYMMBI 330/DKCHHOCTH U JIMKBUIAIIMOHHON CTOMMOCTH 00ECIICUCHHUS

-K CyMM€ 33/10J5KEHHOCTH.

6.4.B kadecTBe JIMKBUAAIMOHHON CTOMMOCTH 00ECIICy CHIs TPUHIUMACTCSI IMCKOHTHPOBAHHAS CIIPABEJTUBAsT CTOUMOCTh
obecricueHus1, AUCKOHT OTPEACIISICTCS

6.4.1.1.17151 HeHHBIX OyMmar, UCIIONB3YeMBbIX [t obecredeHus 1o caenkaM PEIIO ¢ neHTpaibHbIM KOHTPAreHTOM Ha
MOoCKOBCKOIi OHprke —COOTBETCTBYIOIIMH AUCKOHT A caenok PEIIO;

6.4.1.2. 17151 aKIMii HTHOCTPAHHBIX SMUTEHTOB, BXOSIIMX B UHACKCHI akuuii ctpan ODCP —kak cpenHuii AUCKOHT U3 CIIICKa
HE MEHee YeM TpeX aKIUid, MPUHIMAEMBbIX B 00ecIiedeHre s CeIOK Ha MOCKOBCKO# OHpIKe C IEHTPaIbHBIM
KOHTPAreHTOM, C CaMbIM OJIN3KUM 10 00bEMY CPEIHEMECSYHBIM 32 MociieaAHue 6 Mec. 000pOTOM, KOJIMYESCTBO aKIUii B
crnrcke Y paBIsFONas KOMIAHUS OMpPEAEIsIeT CAMOCTOSTEIBHO;

6.4.1.3. 1151 o6nmranmii ¢ pedituaramu Moody’s , S&P wnu Fitch —kak cpeHuMii TUCKOHT U3 CIIMCKA HE MEHEE YeM TPex
obnuranuii, TpUHAMAEMbIX B 0OecIieueHne sl CAeI0K Ha MOCKOBCKOM OUpIKe ¢ IICHTPaIbHBIM KOHTPAreHTOM, 00JIaIal0IInX
TAKKUM K€ pedTHHroM (JTHOO MEHBIINM, TIPH OTCYTCTBHU PABHBIX) U CAMOM OJIM3KOMN [fopalieil; HOpsiI0K HCIOIb30BaAHHS
PEHUTHHIOB Pa3HBIX areHTCTB, KOJIMYECTBO OOJMTALIMIA B CIIMCKE Y IPABIISIOLNIAs KOMIIAHUSI OMPEACISIET CAMOCTOSTEIIBHO;
6.4.2 Ilpyu HATMYKK TIOPYYUTENTHCTBA (TAPAHTHIA, OMIMOHHBIX COTJIANIEHHH ) IOPHIHIECKHX JIUI] Ha BCIO WK YaCTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA) YTIPABIAIONIAs KOMIAHHS MOKET UCIOIb30BaTh BMECTO OLEHKH 00eCIeYeHHON YacTH
OLIEHKY 00513aTeNIbCTB HA COOTBETCTBYIOIIYIO CYMMY MOpyuuTess (rapaHTa/KOHTPareHTa 1o OMMOHHOMY COTJIAIIEHHUIO).
6.4.3.J1711 HeXHUI0# U KOMMEPYECKOM JKHIIION HEABMYKUMOCTH —COTJIACHO OLICHKE OLICHIINKA, CACTIAHHOM C YIETOM CPOKa U
MOPSIIKA MOJTYYCHUS B PE3YJIbTATE B3BICKAHKS M TIPOJaXKH 00CCIICUYCHHS B CIydae Ae¢onTa.

6.4.4.B ciiyyae 1eOUTOPCKOI 3aI0JDKSHHOCTH 110 apeH/Ie IIPU MCIONb30BaHIH 00CCIICYMTEILHOTO HITH FrapaH THHHOTO
JICTIO31Ta JAHHBIH JETIO3UT MOXKET YUUTHIBAThCS KaK JINKBHIAIMOHHAS CTOUMOCTh 00ECIICUCHHS.
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ITprMepHBIii CLIMCOK MCTOYHUKOB, UCIIONB3YEMBIX JUIS OLIEHKH KPEJUTHOTO PUCKa.
1.B oTHOLIEHUN FOPUANYECKUX JIUL]

-ynonHoMoueHHoe areHTcTBo 3AO «MHuTepdakc» https:/www.e-disclosure.ru/;

-Mockogckast Bupxka https:/AMww.moex.com/;

-caiit Lentpansroro banka PO https://www.cbr.ru/;

-KapToTeKa apOouTpaxusix jaen https://kad.arbitr.ru;

-eiuHBIN (perepasbHblil peecTp cBenenuit o 6ankporcrse https://bankrot.fedresurs.ru;

-eIMHBIN (peiepabHbIi peecTp CBeleH it 0 (akTax aesTenbHoCTH opuanueckux il https://fedresurs.ru;

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

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

-https://www.moodys.com/

;-0(UIHMANBHBIA CaliT KOHTPAareHTa/3MUTEHTA/KPEAUTHON OpraHu3aluy,
-CEpPBUC MPEIOCTABIEHUsI O yXranTepcKoii (rogoBoil) otuernoctu Poccrara
-http://Amww.gks.ru/accounting_report;

-JIOKYMEHTBI, IIOJYy4E€HHBIE OT Y IPABIAIOLIEH KOMIIAaHUU

.2.B oTHOIIEHNN PU3NUECKUX JHI]

-KapToTeKa apOutpaxusix aen https://kad.arbitr.ru

-eiuHbIN (peepabHbIil peecTp cBeenuii 0 6ankporcTse hitps://bankrot.fedresurs.ru

-uznanve «Kommepcant» -https://bankruptcy.kommersant.ru
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Cruckn 0aHKOB

Crircox 0aHKOB, JAHHEIE IO CTOMMOCTH PHCKA KOTOPHIX MOTYT UCTIOIB30BAThCS /IS OMPEICIICHUSI CIIPABETHBOM
CTOMMOCTH HEOOECIIEUeHHOM 3a0JDKEHHOCTH (DU3MIECKIX JIHII:

-bank TunabkOh D

-bank Pycckuit Crannapt
-bank XoymKpenur
-JlokoGaHK

-OTII-6anx

-bank Peneccanc-kpeaur
-MTC-6anx
-Kpenur-EBpoma 6anx

Crucok 6aHKOB, JAaHHBIC IO CTOMMOCTHU PUCKA KOTOPBIX MOTYT MCIIOJIB30BATHCA JIA OTIPEACIICHUA CHp&BCZUIPIBOﬁ
CTOHMMOCTH I10 00€CIIEUYEHHOM 3aJI0I0M HCOBHXHUMOCTH 3a JOJDKCHHOCTHU (1)PI3I/I‘{CCKI/]X JIUIL.

-COepbaHK,

-bank BT,
-Paiipaitzendank,
-bank OtkpeiTHe,
-I"a3mpombank,

-Bank JJOM.P®
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Onpeneienue COOTBETCTBUSI YPOBHIO PpeliTHHIa Yepe3 KPeAUTHbIN cripe o0 aMrauuii
IMopsimok ompeseneHys COOTBETCTBHS YPOBHIO PEITHHIA Ha ATy OLEHKU!
1. Onpenensiercs JOX0IHOCTb K MOTAIlIGHUIO IO OOJIUralusM JaHHOW opraHu3alun cpokom dosee 1 rona u menee 3 ner. [lpu
OTCYTCTBHHM OOJNUranuii o CpOKOM MeHee 3 JIeT MOXKHO UCIOIb30BaTh CIIPIJ| ¢ HHAEKCAMHU COOTBETCTBYIONIEH CPOYHOCTH.
IMpu Hamuun o6uranuii co CPOKOM IOTAIIEHHs TOJIBKO MeHee 1 rofa 11t pacdera KpeAUTHOTO CIIP3a MOTYT
HCIIONIB30BATHCSL OOITUTAllAK APYTHX SIMHTEHTOB (Kak MIHIUMYM 3-X), HMEIOLINX KaK OJIM3KHE [0 CPOKY U TOXOAHOCTH
00JMraI|u, Tak 1 00JUranuu co cpokom 1-3 ropa.

2. Onpexensercs, TOXOJHOCTH KaKOT0 M3 MH/EKCOB TI0JIydeHHas J0XOJHOCTb 110 00JIMTIallii HanboJiee COOTBETCTBYET, B
KauecTBe Mepbl OJIN30CTH UCIIOIB3YEeTCs CPeHNIT6 KpennTHBIH cripan obnuranmii ¢ G-CUrve B CpaBHEHUH C KPETUTHBIM
CIIPAJIOM YKa3aHHBIX HMXe HHJEKCOB. KpeauTHBIi clipa paccuuThIBaeTcs 7 Kak pa3HUIIA MEKAY JOXOJHOCTBIO K MOTAIEHHIO
obJiranyy Ha CpoK ee MOAU(GHUIIPOBAaHHON Jfopanuu 1 G-CUrVe Ha 3TOT CpOK. B yKa3aHHBIX LEIIX UCHOJIB3YIOTCS
CIIEAYIOLINE MHIEKCBL:

Wnnexc koproparuBHbIx oburanwmii (1-3 roxa, peiitunr > BBB-)

Tukep — RUCBITRBBB3Y

Onucanue unjekca - http://moex.com/a2197.

Apxus 3nadennii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
Wunexc koprnoparuBHbix oburaiwuii (1-3 roma, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

Onucanue unjekca - http://moex.com/a2196

Apxus 3HadeHnit - http://moex.com/ru/index/RUCBITRBB3Y /archive
Nupnexc koproparuBHbix oburanuii (1-3 roxma, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

Onucanue unjekca - http://moex.com/a2195

Apxus 3Ha4dennii - http://moex.com/ru/index/RUCBITRB3Y/archive/

3. Io cnenyroeii TabauIe onpeensercs, Kakoi ypoBeHb peHTHHIra UCHOJIb30BaTh NPH OPE/IeIICHUH BEPOSTHOCTH
nedonTa:

Moody's MHaekc

MeKagyHapoaHan WKana

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3
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BepositHocTH AedoaTa aas opranusauuii MCh
st poceniickux KOMIaHMi

CreneHb pUcKa PD
Huzkwuii puck 0.05
Cpennuii puck 0.065
Beicokuii puck 0.08

Pas6uenue mo orpacism (OKBD/T) mis poccuiickux kommnanuit MCB.
Hwusknii puck

5 [lo6prua yris

6 Jlo6brua ceipoii He(hTH M MPUPOTHOTO ra3a

7 J1oObIua METAIINYECKUX Py

12 TIpou3BOACTBO TAOAYHBIX U3CITAI

18 JlesrenbHOCTh MOMUrpaduueckas 1 KOMUPOBaHUE HOCHTENEH HH(OPMAITUT

21 TIpou3BOICTBO JICKAPCTBEHHBIX CPEJICTB U MATEPUAJIOB, TPUMEHSIEMBIX B MEAMIMHCKHX IIEIISIX
26 TIpon3BOICTBO KOMITBIOTEPOB, SJIEKTPOHHBIX M ONTUIECKUX U3 ACTHIA

33 PeMOHT 1 MOHTa)X MaIlIH 1 000pyI0BaHUS

36 3abop, OYNCTKA U pacIpeIeIICHUE BOIbI

©O OO0 O O 0O OO0 OO Oo

39 IlpenocraBieHne yciuyr B 00JaCTH JIMKBUIAINN TIOCIIEACTBHII 3arpsA3HEHUN W IPOYUX YCIIYT,
CBSI3aHHBIX C yAAJIEHUEM OTXOJ0B

50 JlesiTenbHOCTD BOJHOTO TPAaHCTIOpTa

58 JlesiTenbHOCTD M3/IaTEIbCKAS

(0]
(0]
0 60 [lesTensHOCTD B 00JIACTH TENCBU3HOHHOTO U PaIHOBEIIAHUS
0 61 [lestenbHOCTH B chepe TeTeKOMMYHHKAIINI

(0]

62 Pa3paboTka KOMITBIOTEPHOTO TIPOTPAMMHOTO 00€eCTIeYeH!sI, KOHCYIbTAIMOHHBIC YCIYTH B TaHHOU
00JTaCTH M PYrUe COMYTCTBYIOIINE YCIYTH
O 63 [lesTenbHOCTH B 001aCTH HHPOPMAIIMOHHBIX TEXHOJIOTHIA
O 74 [lesaTenbHOCTH MpodecCHoHaNbHAS HAydHAs 1 TEXHHYEeCKast mpoJast
0 80 [lesTenbHOCTH 1O 00ECTIeYeHUIO OE30TIaCHOCTH M ITPOBEICHHUIO PACCIIeTOBAHHI

0 84 [lesaTenbHOCTh OPTaHOB TOCYIaPCTBEHHOTO YIIPABJICHHS MO 00ECTIEYSHUI0 BOCHHOM O€30TacHOCTH,
00s3aTeTFHOMY COLIMAaJIbHOMY 00€CIIeUeHUI0

0 86 [lesTenbHOCTD B 00JIACTH 37]paBOOXPAHEHHUS

0 87 [lesaTensHOCTH 10 YXOAY ¢ 00ecTIedeHNeM POKIBAHUS

0 90 /lesTenbHOCTB TBOpUECKAs, ACATEIHHOCTD B O0JIACTH MCKYCCTBA M OPTaHU3AIMH Pa3BICUCHHI
0 91 [lestenbHOCTH OMOMMOTEK, ApXUBOB, My3€€B M MTPOYUX 0OBEKTOB KYIbTYPHI




0 92 JlesATenbHOCTH 10 OPTaHU3aIMY M IPOBEICHHIO a3apTHBIX UT'P U 3aKIIOYCHHIO TIApH, TI0 OPTaHU3aALNH U
MIPOBEACHHUIO JIOTEpEN

94 JlesTenbHOCTH OOMIECTBEHHBIX OPraHU3aIuit
97 JleATenbHOCTh JOMAIIHUX XO3SHCTB ¢ HAEMHBIMH PA0OTHHKAMU

1 PacTeHNeBOICTBO M JKUBOTHOBOJICTBO, OXOTa M MPEIOCTABIEHUE COOTBETCTBYIOIINX YCIIYT
14 TIpowu3BOICTBO OJICHK B

19 Tpou3BOACTBO KOKCa M HE(HTEIPOTYKTOB

20 TTpon3BOICTBO XUMUYECKHIX BEIIECTB M XUMUUECKUX TPOTYKTOB

22 TIpoun3BOJICTBO PE3UHOBBIX U MJIACTMACCOBBIX U3JICTHI

25 TIpon3BOICTBO TOTOBBIX METAJUTMUECKHUX M3, KpOME MAIIUH U 000PYIOBaHUS

28 IIpon3BOICTBO MAIIMH ¥ 000PYIOBaHHs, HE BKIIOUYEHHBIX B IPyTUe TPYMIHPOBKU

29 TIpon3BOJICTBO aBTOTPAHCHIOPTHBIX CPEJICTB, MPHUIICTIOB U TTOIYIIPHIIEIIOB

30 ITpon3BOICTBO NPOYHMX TPAHCIIOPTHBIX CPEICTB ¥ 000PYIOBAHUS

32 [1pou3BOJICTBO MPOYMX TOTOBBIX H3CIIHIA

O OO0 OO0 OO0 O0OO0OO0OO0oOOoODOo

35 OGecrieueHne IIEKTPUIECKO YHEPTHEH, Ta30M U IapoM; KOHIUIIMOHUpOBaHue Bo3myxa 38 Coop,
00paboTKa 1 yTHIU3aLHsI OTXOJI0B

68 Omneparuu ¢ HeIBIXKUMBIM UMYIIECTBOM

72 Hay4nple uccieoBanus 1 pa3paboTku

73 JleaTenbHOCTH pEKIIaMHAas U HCCIIEI0BaHNE KOHBIOHKTYPHI PIHKA

75 JlesTenbHOCT BETEpUHApHAs

81 JlesTenpHOCTH IO OOCTYKUBAHHIO 3[[AHUHN U TEPPUTOPHIA

©O O 0O 0O 0O O

82 JleATeNnbHOCTh 8 IMUHHUCTPATUBHO-X03SMCTBEHHAS, BCIOMOTaTeIIbHAS JCSITEILHOCTD 110 00CCIICUCHUTO
(YHKITHOHUPOBAHUS OpraHU3AIAN

0 85 ObpazoBanue
0 95 PeMOHT KOMITBIOTEPOB, MPEIMETOB JTUIHOTO MOTPEOICHHS U XO3IHCTBEHHO-OBITOBOTO HA3HAUCHHS
0 96 /lesaTensHOCTH 10 MPEOCTABICHUIO TIPOYNX MEPCOHANBHBIX YCIYT

Cpennuii puck

13 TIpou3BOJCTBO TEKCTHIIBHBIX U3JICIHI

24 TIpon3BOICTBO METAJLTYPTHUECKOE

27 TIpon3BOICTBO JIEKTPHUUECKOTO 000pYIOBAHUS

42 CTpOUTEIIECTBO HHKEHEPHBIX COOPYKEHUI

45 Toprosist ONTOBAasI U PO3HUYHASI aBTOTPAHCIIOPTHBIMH CPEACTBAMH M MOTOLIMKIIAMH U UX PEMOHT
46 Toprosmus onToBasi, KPOME ONTOBOM TOPTOBIIM aBTOTPAHCTIOPTHBEIMH CPEICTBAMH U MOTOLIUKIIAMHU
52 Cxragckoe X03sHCTBO M BCIIOMOTaTe IbHas TPAaHCIOPTHAS AEATEIEHOCTh

©O OO0 OO0 0O 0O

59 INpou3BoncTBO KUHOMUIEMOB, BHICO(PHIBMOB U TSJICBU3UOHHBIX IPOTPAMM, U3J[aHKE 3BYKO3aITUCEH 1
HOT

0 69 JlesaTenbHOCTH B 00JaCTH MpaBa M OyXTaaTepcKOro yueTa

O 71 JleaTenbHOCTH B 00JIaCTH apXUTEKTYPBI U HHKEHEPHO-TEXHUYECKOTO MPOCKTUPOBAHMS ; TEXHHUYECKUX
WCTIBITAHUM, UCCIEIOBAHUI U aHAIN3a

O 79 [lesaTenbHOCTh TYPUCTUUECKUX areHTCTB M MPOYMX OPTraHU3aLHH, TIPEIOCTaBIIIONINX YCIYTH B cepe
Typu3Ma
0 88 I[IpenocraBneHne COMMANBHBIX YCIYyT 0e3 o0ecriedeHns MPOKUBAHUS



Bricokuii puck

10 ITpon3BOACTBO MUMIEBBIX MTPOAYKTOB

17 IlpousBoncTBo OymMaru v OyMasKHbIX U3AETUI

23 TIpon3BOICTBO NPOYCH HEMETAIUIMIECKOW MUHEPAIHHOM MPOTyKIINU

31 IIpownzBoacTBO Mebenn

37 C6op 1 00paboTKa CTOUHBIX BOT

43 PaboTHI CTPOUTEIHHBIE CIIEIUATN3UPOBAHHBIE

47 Toprosis po3HUYHAst, KPOME TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLMKIIAMHU
49 JlessTenbHOCTD CYXOIYTHOTO U TPYOOIIPOBOIHOTO TPAHCIIOPTA

55 JlesATenbHOCTD 10 MPEI0CTABICHUIO MECT JIJIsl BPEMEHHOTO IPO>KUBAHUS
56 JlesTeapHOCTH 10 MPEIOCTABICHAUIO TIPOTYKTOB MUTAHUS M HAIIMTKOB
77 ApeHpia v TU3UHT

93 JlesaTenbHOCTh B 00JACTH CIIOPTA, OT/ABIXA U Pa3BIICUCHUH

2 JIecoBOJICTBO U JIECO3aTOTOBKH

3 PB100TI0BCTBO W pHIOOBOJICTBO

8 JloObrua mpovrx MoJIe3HBIX HCKOaeMBIX

9 [IpenocraBnenne ycayr B 007IaCTH JOOBIUH MTOJIE3HBIX MCKOMTAeMBIX

11 Ilpou3BOACTBO HATUTKOB

15 IIpou3BOACTBO KOXKH U U3ACTUN U3 KOKHU

O OO0 OO0 O0O0OO0OO0OO0OO0ODO0OO0ODO0OO0OOoOO0oOOoOoOo

16 O6paboTka qpeBecHHBI M TPOM3BOACTBO M3IENNI U3 IepeBa M MPOOKH, KpoMe MeOeIH, MPOU3BOICTBO
W3JIEIMN U3 COJIOMKU ¥ MaTEPHajIoB IJIsl TUIETCHUS

0 41 CtpouTtenbCTBO 3MaHUM
0 51 JlesTenbHOCTD BO3AYIIHOTO M KOCMUYECKOT0 TPaHCIIOpTa
0 53 /lesTenbHOCTH MOYTOBOM CBSI3M M KypbhepCKast JesITeIbHOCTh

0 64 [lesaTensHOCTH 1O MPEIOCTABICHUIO (PMHAHCOBBIX YCIIYT, KPOME YCIYT TIO CTPaXOBaHUIO U
MEHCHOHHOMY 00€CIIEUEeHUI0

0 65 CrpaxoBaHue, epecTpaxoBaHue, ICATEIHHOCTh HETOCYIAPCTBCHHBIX IEHCHOHHBIX (DOHIIOB, KpOME
00s13aTeIFHOr0 COMAJIBHOrO 00eCIIeueHNs

O 66 [lesTenpHOCTH BciOMOTaTe bHas B chepe GUHAHCOBBIX YCIYT U CTPAXOBAHHS
0 70 [lesTenbHOCTH TOJIOBHBIX O(HCOB; KOHCYIBTHPOBAHKE IO BOIIPOCAM YIPABICHUS
O 78 JlesaTenbHOCTS 10 TPYIOYCTPOMCTBY U TTOA00PY IepcoHaa

JlJ1si HHOCTPAHHBIX KOMIIAHMIA

Ortpacnb PD
CTpouTenbCTBO 34aHNM 0.1503
CKnaackoe X03MCTBO M BCNOMOraTe/lbHas 0.1049
TPaHCMNOPTHAA AeATe/IbHOCTb
NHBECTUUMM 1 yipaBAeHNE HEABUKUMOCTbIO 0.0877
CneuunannsnpoBaHHble CTPOUTEIbHbIE PabOoTbl 0.0762




Mpon3BoACTBO METANIMYECKUX U3LENNIA, KPOME
MalLMH 1 0bopyaoBaHUn

0.0615

MpepocTaBieHme NPOYNX CEPBUCHDIX YCAYT 0.078
Po3HW4YHas Toprosas 0.0659
[eATenbHoCTb N0 NpefoCTaB/EHUIO NPOAYKTOB 0.0823

NMUTaHWUA U HAMWUTKOB
Mpoun3BOACTBO NULLEBLIX MPOAYKTOB 0.0591
Mpon3soacTBO MalLUMH M 060pYA0BaAHUSA 0.0671
Mpoyee (cpeaHee 3HaYeHUE) 0.0904







