


1. O0wue moI0KeHHA.

1.1. Hacrosmue IlpaBuma ompeneneHuss CTOMMOCTH YHCTBIX akTHBOB (mamee — IlpaBuia
onpenenenust CYA) paspabortansl B cooTBeTcTBUM ¢ Ykazanwem lleHTpanbHoro banka
Poccwmiickoii ®@enepaunu ot 25 asrycra 2015 rogma Ne 3758-V (manee — VYkaszanwue), B
coorBercTBUN ¢ DenepanpHbM 3ak0oHOM "OO mHBecTMIMOHHBIX (PoHmax" N 156-@3 or 29
HOstOpst 2001 roma  (manmee - DenepanpHbiii 3akoH "OO WHBeCTHUIIMOHHBIX (oHmax"),
®enepanbhabiM 3akoHOM OT 10 mrogist 2002 rona N 86-@3 "O LlenTpanbHom Oanke Poccuiickoit
Deneparun (banke Poccun)" v mpUHATBIME B COOTBETCTBHUH C HUMH HOPMATHUBHBIMH aKTaMHU
IUIA  CIENYIOIIMX TMaeBbIX WHBECTULMOHHBIX (OHAOB, mox ympasieHuemM OOmecTBa ¢
OTrPaHUYEHHONW OTBETCTBEHHOCTbIO "Ympasmstomas kommanus "JHOXOAb " (manee -
YnpaBisiroimas KOMITaHHUS):
3aKpbITHII MaeBOH MHBECTULIMOHHBIN (POHI PHIHOUHBIX (prHaHCOBBIX HHCTPYMeHTOB "JIOXO/b
I'mobanbHble aKIIMKM MAJION KanmuTalu3aun";
3aKpbITHII MaeBO MHBECTULIMOHHBIN (POHI PHIHOUHBIX (prHAHCOBBIX HHCTPYMeHTOB "JIOXO/b
I'mobanbHble aKIIMKM HU3KOM BOJATHJIBHOCTH",
3aKpbITHII MaeBOH MHBECTULIMOHHBIN (POHI PHIHOUHBIX (prHaHCOBBIX HHCTPYMeHTOB "JIOXO/b
I'mobanpHBIE aKIIMK POCTA U KadecTsa",
3aKkpbITIi  MaeBOH WHBECTHMLHMOHHBIA (DOHA PBIHOYHBIX (PHMHAHCOBBIX HMHCTPYMEHTOB
"NOXOOb. I'moGanbHble MHHOBALIUK'";
3aKkpbITbIl  MaeBOH WHBECTHMLHMOHHBIA (DOHA PBIHOYHBIX (DHHAHCOBBIX HMHCTPYMEHTOB
"NOXOAb. BamoTtHeie oOnurauun. MupoBoi pbIHOK".

1.2. Hacrosimmas penakuus [pasun onpenenenus CHA mpumensiercs ¢ 28 nexaOpst 2023r.

1.3.  UsmeHnenwus u nononHeHus B Hacrosimue [Ipasuna onpenenernss CHA He MOTYT ObITH BHECEHBI

B CJIEyIOIINE EPUOIDL:

e B IMEpPHOJ C JaThl Haudaja a0 JaThl 3aBepiieHus (OKOH4YAHUsS) (OPMHPOBAHHS TMAEBOTO

WHBECTUIIMOHHOTO (POHNA,
® [IOCJi€ JaThl BOSHUKHOBEHHS] OCHOBAHUSI MPEKPAILECHHUS TTa€BOr0 HHBECTHUIIMOHHOTO (PoH/a,
3a UCKJIIOUEHHEM CJIy4yaeB HEBO3MOXKHOCTH OTpeAeNeHHs] CTOMMOCTH YMCThIX aKTHBOB, B YACTHOCTH!

L4 BHECEHUST U3MEHEHUI B HOPMATUBHO-MIPABOBBIC aKTbI, PETYJIHUPYIOIUE TTOPAOOK ONPEACTICHUA
CTOMMOCTH YUCTBIX daKTUBOB,
L4 MPUOCTAHOBJICHUA I[efICTBI/Iﬂ WJIM aHHYJIMPOBAHUSA JIULUCH3UU OPraHUu3aTOpPa TOPrOBJIM HA PBIHKE

LIEHHBIX OyMar, 1o pe3yJibTaTaM TOPTOB y KOTOPOTO OIpPENENsIeTCsl CIpaBelINBas CTOMMOCTb
LIEHHBIX OyMar;

BHECEHHS] U3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPTOBIIL;

W3MEHEHUs] HHBECTULIMOHHOM aeknapaunu @oHpa,

npuoOpeTeHnst B cocTaB nMyiiecTsa PoHIAa HOBOTO BUA aKTHUBOB,

o HEOOXOIUMOCTH NMPUMEHEHHsI 00Jiee JOCTOBEPHBIX METOAOB OLIEHKH.

1.4. B ciyuae HeOOXOOUMOCTH BHECEHHUS M3MeHeHNH u nonosHenui B [Ipasuna onpenenenns CHA
K HUM TpUjlaraercs NosiCHeHNe MPUYUH BHECEHUsl TAKUX U3MEHEHUI U JOTIOJIHEeHUN.

1.5. Ilpasuna onpenenenuss CHA mpenctaBisiroTCs Y PABISIOMIEH KOMIIAHHEH B YBEIOMUTEIBHOM
nopsinke B bank Poccuu B TedeHne nByX pabovmx MHEH ¢ 1aThl UX YTBEP)KACHUS U COTJIACOBAHUS CO
CHelUalu3UpOBaHHBIM E€TIO3UTAPUEM ITyTEM HAIIPaBJICHUS 3JIEKTPOHHOIO JIOKYMEHTA, MOANNCAHHOTO
YCHJIEHHOH KBaJIH()ULIMPOBAHHOH 3JIEKTPOHHOH MOAMMCHIO, MO TEJIEKOMMYHUKALMOHHBIM KaHalIaM
CBSI3M, B TOM 4YHCIEe uYepe3 HHPOPMALMOHHO-TEIEKOMMYHHUKALMOHHYIO ceTb «WHTepHeT», B
COOTBETCTBUU C NMOPSAJKOM, YCTaHOBJIEHHOM bankom Poccun.

1.6. PesynbraThl ompeneneHus CTOUMOCTH YUCTBIX aKTHBOB MA€BOr0 MHBECTHIIMOHHOTO (poHpa, a

TaK>Xe pacquHoi/'I CTOMMOCTHU MHBCCTUIITMOHHOTO IIasd IIa€BOT0 HHBECCTUIITMOHHOT'O (1)0Hna OTPAXKAKOTCA B
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CIIpaBKE O CTOMMOCTH YHUCTBIX AKTHBOB, 3a UCKJIOYEHUEM OINPEAENCHHUs] CTOUMOCTH YUCTBIX aKTHBOB
@DoHpa 10 3aBepuIeHNs ero POpPMHUPOBAHUS.

1.7. CrommocTh 4YHCTBHIX akTHBOB POHa ornpenensercs no coctosHuo Ha 23:59 (UTC +3).

1.8. CTOMMOCTH YHCTBIX aKTHUBOB OINpPENEISIeTCs] HEe MO3Hee padouero MHs, CIASOYIOIEro 3a THEM,
10 COCTOSTHHUIO HAa KOTOPBIN OCYINECTBIIAECTCS ONPEAETICHIEe CTOUMOCTH YUCTBIX aKTUBOB.

1.9. CrouMOCTh YMCTBIX aKTHBOB ONpeeNsieTcs Kak pa3HHIla MEXKAY CTOMMOCTBbIO BCEX aKTHBOB
@oHna (nmanee — aKkTUBBI), U BEJIMYMHON BCEX OOSI3aTENBCTB, MOMJIEKAIIUX HCIOJTHEHUIO 34 CYET
yKa3aHHBIX aKTHBOB (Z1ajiee — 0053aTeNbCTBA), HA MOMEHT ONPEAETICHUsI CTOMMOCTH YHCTBIX aKTHBOB B
cooTBeTcTBUU ¢ HacTosuMu IIpasunamu onpenenenus CHA.

1.10. CroumocThb UMCTBIX aKTUBOB POHNIA OMIPENENACTCS

1.10.1. Ha maty 3aBepuieHus (OKOHUaHUs) (GOPMHUPOBAHHSA MTAEBOIO HHBECTULIHOHHOTO (POHNA,

1.10.2. B ciay4yae OpUOCTAHOBJEHMS BbIJa4Yd M TMOTALIEHWs HWHBECTULHUOHHBIX [aeB — Ha AaTy
BO300OHOBJICHHSI UX BbIIAYU U TIOTALICHHUS,

1.10.3. B ciydyae mnOpekpalieHus NaeBOro HWHBECTULUMOHHOrO ®OHma — Ha [aTy BO3HUKHOBEHUSA
OCHOBAHUS €ro MpeKpalleHus;

1.10.4. Tlocne 3aBepieHust (OkoH4aHus) GpopmupoBanusi POHAA CTOMMOCTb YHCTBIX aKTHBOB TAKOT'O
@DoHpa onpenenseTcs Kakaplid pabounii 1eHb.

1.11. CroumocTh YHCTBHIX aKTUBOB POHIA, B TOM UUCJIE CPEIHEr0I0Basi CTOMMOCTb YUCTBIX aKTHBOB
®DoHAa, a TAaKXKE pacuyeTHass CTOMMOCTb MHBECTULIMOHHOIO nast POoHa ONPEeAesstoTCsl C TOYHOCTBIO A0
IBYX 3HAKOB ITOCJIE 3aIISITOM, C MPUMEHEHUEM ITPABUII MATEMATUYECKOTO OKPYIJICHUS B PyOIIsX.

1.12. CpenneromoBasi CTOMMOCTb YHCTBIX akTHBOB PoHma Ha moOOH [eHb Ompenensercss Kak
OTHOLICHHE CyMMbI CTOMMOCTEH YHMCTBIX aKTUBOB HA KKAbINA padoumnii eHb KaJleHAapHOro roaa (eciu
Ha padounii eHb KaJIeHOApPHOTO rojia CTOMMOCTb YHCTBHIX aKTUBOB HE OIPENENsIach - Ha MOCICTHUN
IeHb €€ ONpEeAENCHHs, IPEAIISCTBYIOIUH TAaKOMy [HIO) € Hadaja rozma (C JaThl 3aBEepLICHUS
(oxkoHuaHus1) popmupoBanuss PoHIA A0 NATHl pacueTa CPEIHErONOBOH CTOMMOCTH YHCTBIX aKTHBOB K
qrciy pa0o4nx IHEH 3a 3TOT NePHO.

1.13. B ciyuasx u3MeHEHHUs TaHHBIX, HA OCHOBAHUH KOTOPBIX ObljIa ONpeesieHa CTOUMOCTb YUCTBIX
akTHBOB POHMIA, CTOMMOCTb YHCTBIX aKTUBOB MOMJIEKUT nepepacuety. Ilepepacyer CTOMMOCTH YHCTBIX
AKTHUBOB MOJKET HE OCYLIECTBJIATBECS TOJBKO B ClIydae, KOTAa OTKJIIOHEHUE MCIOJb30BAHHON B pacdere
cTOMMOCTH akTuBa (oOsi3aTenbcTBa) cocraBisier MeHee yeM 0,1% KOPPEKTHOH CTOMMOCTH YHCTBIX
aKTHBOB U OTKJIOHEHHE CTOMMOCTH YUCTBIX aKTHBOB Ha 3TOT MOMEHT pacueTa coctasiyisieT MeHee 0,1%
KOPPEKTHOH CTOMMOCTHU YUCTBIX AKTHBOB.

1.14. CoctaB akTHBOB HEOOXOIMMO CMOTPETh COTJIACHO MHBECTHIIMOHHOM nekapaunn PoHpa.

2. Kpurepun npusHanus (npekpamieHusi NIPU3HAHNS) AKTUBOB (00513aTeJILCTB)

2.1.  Axrtusbl (00s13aT€NBCTBA) MPUHUMAIOTCS K PacyeTy CTOMMOCTH YHCTHIX aKTHBOB B CIy4ae MX
NPU3HAHUS B COOTBETCTBHM C MEXIYHAPOAHBIMH CTaHAApTaMHd (UHAHCOBOH OTYETHOCTH,
BBEIICHHBIMU B JIEHiCTBUE Ha TeppuTopuu Pocculickoin @enepanun.

2.2,  Kpurepun npusHaHus (mpeKpameHust Npu3HaHus) akTHBOB (00s3aTenseTB) B yuere PoHma ¢
LIEJIbIO OTPAKEHHUS B CTOMMOCTH YMCTBIX aKTUBOB NpenacTasieHbl B [Ipunoskennn Ne 1.

3. Metoab! onpeaesieHusi CTOUMOCTH AKTUBOB U BeJIMYUH 00513aTe/ILCTB

3.1.  CrouMOCTb aKTUBOB W BeNIUYMHA 00s3aTeNnbcTB POHAA OMPEAENAIOTCS MO CHpPaBEIIHMBON
CTOMMOCTH B COOTBETCTBUH ¢ MeXIyHapoOHbIM cTaHnaproM ¢unaHcoBoil otuyerHoctu (IFRS) 13
«OueHka chnpaBeniuBOM CTOMMOCTH», BBEICHHBIM B JEHCTBUE Ha Teppuropuu Poccuiickoit
Deneparun npukasoM Munncrepcrsa puHaHcoB Poccuiickoit @eneparmu ot 28.12.2015 N 2171 "O
BBEACHUN MEXIyHApOIHBbIX CTAHAAPTOB (PHMHAHCOBOHM OTUETHOCTH M PazbscHeHM MekIyHapOaHbIX
CTaHOapToB (PUHAHCOBOW OTYETHOCTH B JeWcTBHEe Ha Teppuropuu Poccmiickoii ®enepaunu u o
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5.1. B cayd4asix HEBO3MOKHOCTH OIpPENeNIeHUs IIeH [IeHHbIX Oymar B cooTBeTcTBHH ¢ [IpuiioxkeHuem
Ne2  wnacrosimux Ilpasun  ompepenenust CYA, cropaBegnuBasi CTOMMOCTb JAHHBIX aKTHUBOB
ONpEeaEeNsieTCs HA OCHOBAHUU OTYETa OLICHIIHUKA

5.2. B cayuae onpeneyieHUss CTOMMOCTH aKTHBAa HA OCHOBAHMHU OTYETA OLEHIIMKA OLICHKA IOJIKHA
MPOU3BOAUTHCS HE PEIKE OMHOTO pasa B IIECTh MECSLIEB.

6. Ilopsinox pacdera BeJIMYHHBI pe3epBa Ha BBIMJIATY BO3HATPAKAEHHS U HCIOJb30BAHHS
TAKOI0 pe3epBa, a TAK ’Ke MOPAAOK Yy4YeTa BO3HATPA’KIACHMH H PACX040B, CBSI3AHHBIX C
AOBEPHUTEJNbHBIM ynpasiaeHuem PoHaom.

6.1. Pesepp Ha BbIIIATYy BO3HATPAXACHMS YIPABIIOLIEH KOMIIAHUH, CHELUATU3UPOBAHHOMY
JEMO3UTAPHUI0, Ay JUTOPCKON OpraHu3anuy, OLeHINUKy DPoHna, U JULY, OCYIIECTBISIOLIEMY BEICHHE
peecTpa Bia/eNbleB MHBECTUIMOHHBIX maeB DPoHaa (manee — pe3epB Ha BHIILUIATY BO3HATPAKACHUS),
ONpeaeNsaeTcss UCXOAsd U3 pa3sMepa BO3ZHAPAXKIACHHUs, MPENYyCMOTPEHHOIO COOTBETCTBYIOIIMM JIMLIAM
MpaBUIaMU JOBEPUTENBLHOrO yrpasiaeHuss @onaoM. Pe3eps Ha BeIIIATYy BO3HArPakACHHsI HAYUCIIAETCS
HapacTalOLIUM WTOIOM, a TAaKXKe HCIOJb3YeTCs B TEUYEHHE OTYETHOIO roja B COOTBETCTBUU C
[Ipunoxkennem Ne3, M BKIIIOYAETCS B COCTaB O0s3aTENBbCTB NMPU OMPEHENEHHH CTOUMOCTH YHCTBIX
axTuBOB POHTA.

6.2. Peseps Ha BbIIJIATYy BO3HATPAXACHMs, pPasMep KOTOPOrO 3aBUCHT OT PE3YJIbTaTOB
WHBECTHPOBAHUS, HE BKJIIOYAETCS B COCTaB 00s13aTenbcTs PoHpa.

6.3. BosHarpaxzaeHue ynOpapsAOLIEd KOMIIAHMHU, pa3sMep KOTOPOro 3aBUCHT OT pe3yJibTaTa
WHBECTHPOBAHUS, HAUUCISETCS B TIEPBBIA pabOYMil A€Hb MEPHOAA, CIEAYIOIIEro 3a OTUYETHBIM,
HA OCHOBAHMUH aKTa, COCTABJICHHOI'O YIPABJISAIOLIEH KOMIIAHUY, IPU3HAETCS B COCTABE MPOYUX
pPacxoaoB U YUUTBIBACTCA B COCTABE erI[I/ITOpCKOfI 3aJ0JDKEHHOCTH 1O MOMCEHTA €r0 BBIILJIATHI.

6.4.  Unbie pesepsrl B PoHne He GOPMUPYIOTCS M HE BKJIIOYAIOTCS B COCTaB 00s13arenbcTs PoHpa.

6.5. B ciydae npeBbllIeHUs] BEIUYMHBI NPU3HAHHBIX B OTYETHOM TOAY PACXOAOB, CBSI3AaHHBIX C
JIOBEPHUTEIBHBIM YIIpaBJieHHeM (OHAOM M IMOMJIEKAIMUX OIIaTe 3a cueT umymecrsa PoHma, Han
BEJIMYNHON MAaKCHUMAJbHOTO pa3Mepa TaKUX pPacXoAoB, ycTraHosjeHHOro B IIJ1Y, 3amomkeHHOCTH
Ynpamsromei KOMIIAHUH B pa3Mepe TAKOTrO NMPEBBILICHUsT HAUUCISIETCS] B TIEPBBIN pabo4mii 1eHb roaa,
CJIEeNYIOLIEr0 3a OTYETHBIM, MPU3HAETCA B COCTaBE MPOYMUX AOXOAOB U YYMUTBIBAETCS B COCTaBe
neONTOPCKOH 3a10JKEHHOCTH IO MOMEHTA €€ TIOTaIleHUsL.

7. Hopsinoxk yperyjJMpoBaHUS PA3HOIJIACHI MexXAy YOPABJSAOMIEH KOMIAHMeH U
CMEeHAIM3UPOBAHHBIM JAENMO3UTAPUEM NPH ONpeAeJJeHUH CTOUMOCTH YHCTHIX AKTHBOB

7.1. Ilpm oOHapyXkeHHH pPaCXOXIEHUH B pacyeTe CTOMMOCTH WYHCTBIX aKkTHBOB @oH/A,
npousBeneHHbIM Crieluanu3upoBaHHBIM JIENO3UTapueM U Y IPaBISIOLIE KOMIaHUeH, [0 UCTeUEeHUH
pabouero JHS OnpeaeNeHrsl CTOMMOCTH YHUCTBIX aKTHBOB IO COCTOSIHUIO HA JA€Hb PacyeTa CTOMMOCTH
YUCTBIX ~ aKTUBOB B  COOTBETCTBUM C  Hacrosmumu IlpaBunamu  ompenenenus CUYA,
Cneunanu3upoBaHHbIM JENO3UTAapUi MNPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHUS aKTHUBOB U
o0si3aTenbeTB POHMA M MPUHUMAET MEPBI K UCITPABIICHHIO OIINOOK, a TAKXKE OCYIIECTBIISIET CBEPKY
7.1.1. akTUBOB M 0053aTENBCTB HA MPEIMET COOTBETCTBUS KPUTEPHSIM UX NMPHU3HAHUS (TIPEKpaLeHHs
NPU3HAHUS);

7.1.2. WCHOJB3yeMOi il OLIEHKU akTHBOB POHAa nHpOpMaLny,;



7.1.3. WCTOYHMKOB [aHHBIX MAJIs1 ONpPENEJeHHUs CTOMMOCTH AaKTHBOB (BEJIHMYMHBI O0s3aTENBbCTB), a
TaKXKe MOPSAKA X BBIOOPA,;

7.1.4. nopsioka KOHBEPTALMM BEJIUMYMH CTOMMOCTEH, BBIPAXKEHHBIX B OJHOH BaIIOTE, B IPYIYIO
BaJIIOTY;

7.2. BaemnnaHoBas cBepka mnposoauTcss Cnenuaiu3upOBaHHBIM JENO3UTapueM B TedeHue |
(OnmHoro) pabouero nHA C MOMEHTa OOHApyKEHUS PACXOXKACHHA U BKIIOYAET CIEAYIOLINE
MEpPOIPUSTHSL:

o dopmupoBanue nepeuHs uMmyinectsa PoHgAa U CIPABKY K MEPEUHIO nMy1necTBa PoHAa;

o ornperneneHue BUaa akTUBOB (00s13aTenbeTB) POHIA, MO KOTOPHIM MPOU3OIMIJIO PACXOXKIEHHE C
JaHHBIMH yueTa Y IpaBiIsSIOIIeil KOMIaHUU,

o CBEPKY JIaHHBIX, BHECEHHBIX B CHUCTEMY [ENO3MTAPHOIO y4eTa, C JAHHBIMH IOJTyYE€HHBIX OT

Ynpapmsiromed KOMIIAHUM TOKYMEHTOB, MOATBEPKAAIOIHNX (AKT COBEPLICHUS CAENKH, IO KOTOPOM
HaWJEHbI PACXOXKIECHUS,

o CBEPKY JaHHBIX, HUCIOJb30BaHHbIX CHeluaIu3upOBaHHBIM JENO3UTApUEM MJIsl OINpeneeHUs
CTIPaBEJIMBON CTOMMOCTH aKTHBOB (00S3aTENIbCTB) C NAaHHBIMH, MPEIACTABICHHBIMU Y IIPABISIOLICH
KOMITAaHUEH B OTHOIIEHUH aKTHBA (00s3aTeIbCTBA), B OTHOIIEHUH KOTOPOTO MPOU3OIILIO PACXOKIECHHUE.
7.3. llpu nposeaeHun cepku Crenuaau3MpOBaHHBIN Aeno3uTapuil U Ynpasiswoolas KOMIaHUs
BIIpaBe MOTpeOOBaTh Opyr y Apyra JoOble TOKyMEHTHI (MJIM UX KOIHWH), MOATBEpIKIAroiue (hakThl
HANPaBJICHUS/TIONYYEHUsI  PACIOPSDKEHUH 1O cYeTaM, KOMHMU  TOATBEP)KACHHH, BBICIAHHBIX
Crienanu3upoBaHHBIM JIEMIO3UTAPHEM, & TAK)KE APYTHUX TOKYMEHTOB, HEOOXOMUMBIX ISl BBIICHEHUS
NPUYHHBI U YCTPaHEHUs1 OOHAPY KEHHBIX PACXOXKACHUN.

7.4. B cnydae BBISIBJIGHHS HEYPETyJIHMPOBAHHOTO pacxoxaeHUs Mexny Crnennanin3upoBaHHBIM
Jeno3uTapueM U YMpasisolen komnanuein @onaa npu onpeneneHuy CTOMMOCTH YUCTBIX aKTHBOB
@DOHJ0B CTOPOHBI COCTABJISIIOT M TOANMCBHIBAIOT AKT O IMPUYMHAX PACXOXKAEHHUS NAHHBIX IpU
OTpeAeNeHUH CTOUMOCTH YUCThIX aKTUBOB DOHTA.

7.5. CrneuuanusupoBaHHBIM  feno3uTapuii  u3Bemwaer bank  Poccum 0 BBIABIEHHBIX
HEYPeryJUPOBaHHBIX pacxokaeHusx B TedeHne 1 (OmgHoro) pabodero mHs ¢ maTel OOHApy KEHUs
pacxXOoKJeHUsl, MPUKIAAbIBas akT O MPUUYHUHHBIX PACXOKAEHUs JNaHHBIX MPU ONpeNeIeHUH CTOMMOCTH
YUCTBIX akTUBOB POHTA.

7.6. B cnyuae BbIIBICHHS OLIMOKU B PacueTe CTOMMOCTH YHCTBIX AKTHBOB M PACUETHOH CTOMMOCTHU
OJIHOTO MHBECTHULMOHHOrO mnas, Crenuanu3upoBaHHBIA AENOo3uTapuil U Ympasistouias KOMIAHUs
OCYLIECTBJIAIOT CIIeAyIoLIe JeHCTBUS:

7.6.1. B cny4yae eciu BBIBJEHHOE OTKJIOHEHHE HCIIONB30OBAHHOM B pacueTe CTOMMOCTH AaKTHUBA
(obs13atenbcTBa) coctaBnsgeT MeHee ueM 0,1% KOPPEKTHOH CTOMMOCTH YHCTBHIX aKTHBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTanisieT MeHee 0,1% KoppeKkTHONH CTOMMOCTH
YUCTBIX aKTHUBOB, ONPENENUTh, HE MPUBEJO JIU JAHHOE OTKJIOHEHHE K MOCIEeNYIOLIMM OTKJIOHEHUSIM,
coctaisirorum 0,1% u 0ojiee OT CTOMMOCTHU YUCTHIX aKTHBOB.

7.6.2. Ecmu pomymeHHas ommOKa NpuBesia K OTKIOHeHUI0 MeHee 0,1% KOppeKTHOH CTOMMOCTH
YUCTBIX AKTHUBOB, Il€pepacueT CTOMMOCTH 4YHUCTBIX aKTHBOB, pacueT CyMM BO3BpaTa CpEACTB
BJIa/IeNIbLIaM MHBECTUIIMOHHBIX NaeB Ui PoHIy, UK NepecyeT U U3MEHEHHE YNClla MHBECTULIHOHHBIX
MaeB Ha JIMLEBBIX CuUeTax BJAJeNbLEB HE MPOU3BOJAUTCS, €CJIM MHOE HE YCTAaHOBJIEHO IpaBHIIaMU
noseputenbHOro ympasieHus @oupa. Ilpu BbIsABIEHHMH OTKJIOHEHHUs, cocrasisitolero mesee 0,1%,
yOPaBISIIOINAS KOMITAHUS W CHEIMATM3UPOBAHHBIA JEmOo3uTapuil O0si3aHbl MPHUHATH MEpbl IS
MPEeIOTBPALIEHHs] €r0 TOBTOPEHUS.

7.63. B cny4ae eciu BBISIBJIEHHOE OTKJIOHEHHME HCIOJIB30BAHHONW B pacueTe CTOMMOCTH AaKTHBa
(obs3arenpcTBa) coctasisier 0,1% u Ooyee KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB, M OTKJIIOHEHHE
CTOMMOCTH YHCTHIX AKTMBOB Ha 3TOT MOMEHT pacdera cocraBisier 0,1% wu Oonee KOppeKTHOM
CTOMMOCTH YHUCTBIX akTUBOB, CrenuaIu3upPOBAHHBIN [EMO3UTApUN COBMECTHO € YIpaBJsIOIIen
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KOMITAHMEH OMNpeAensieT HOBYID CTOMMOCTb YHCTBIX AaKTHUBOB, & TaKXXe CTOMMOCTb Mas IpHU
npuoOpeTeHn M MpPH TOTALIeHWH TaeB M, OCYIIECTBIIIOT BO3MEIleHHe yinepba Biageablam
MHBECTULIMOHHBIX NaeB. Bce ncnpaniieHnst BHOCATCS B PETUCTPbI yUeTa TEKY UM JHEM.

7.6.4. Creuuamu3upOBAHHBIA AEMO3UTapUil W YTPaBIAOLIAs KOMITAHHUS COCTaBIIIIOT AKT O
BBISIBJIECHHOM OTKJIOHEHHH U (PaKTe ero yCTpaHeHHUs.

7.6.5. Cneuumanu3upoBaHHbIN aenosurapuii He nozgHee 3 (Tpex) pabounx gHEH CO IHA BBISIBICHUS
PacxXOoXXOEHUN B ONPEAEICHUN CTOMMOCTH YUCTBIX AKTHBOB, MOMJIEXKAIIMX IEpecueTy, HampasisieT
yBeaomiieHue B bank Poccun.



IIpunoxenne

Ne 1. Kpurepuu npusHaHus (npeKpameHHs

NPHU3HAHNS) AKTHBOB H 00s13aTesbeTB PoHaa

AxTHB/Q0a32TE/ILCTBO

Kputepuu npuzHanus

Kputepuu npexpameHusi npu3HaHusi

JeHexKHBIC CpeacTBa HA CUCTAX U
BO BKIQJaX, B TOM YHCIC Ha
TPAH3UTHBIX, BATIOTHBIX CUCTaX,

otkpeITeIX Ha YK J1Y. [TU®

Jara 3auucieHUst ACHCKHBIX CPEACTB Ha
COOTBCTCTBYOIIHI OaHKOBCKHI cueT
(pacueTHBIM, TPAH3WUTHBINM, BAIIOTHBIA)  HA

OCHOBAHHWH BBHIMTUCKH C YKA3aHHOTO CUCTA,
Hara nmepeycTynku npasa TpeOOBaHMS O BBIILIATS
BKJIaJa ¥ HAYUCICHHBIX MPOLICHTOB HA OCHOBAHHH
JOTOBOpA.

Jara 3auucieHUst ACHCKHBIX CPEACTB Ha
JCTIO3UTHBI CYET HA OCHOBAHHUH BBIMHCKH C
pacuerHoro cucta . Y. [TUD

Jara ucnonHeHUsT KPSIUTHOH OpraHU3aIHeh 00sM3aTeIbCTB M0
BO3BpaTy BKIada (BO3BPAT ACHEKHBIX CPCACTB HA PACUCTHBIN
cuet [IM® no noroopy GAHKOBCKOTO BKIAI2);

Jara ucnonHeHUsT KPESAUTHOH OpraHU3aIHeh 00sM3aTC/IBCTB M0
MICPESUUCIICHUIO ACHEKHBIX CPEICTB CO CUSTa

Hara dakTHueckol MEpeyCTYIIKH TMpaBa TPeOOBaHHUS O
BBHIIIATC BKJIAAQ W HAYUCICHHBIX IMPOLCHTOB HA OCHOBAHUH
JIOTOBOPA,

Hara pemcnus banka Poccuu 00 0T3bIBE HLICH3MM OaHKA
(meHEXKHBIC CPEACTBA MEPEXOAT B CTATyC ACOUTOPCKOM
3aI0JUKCHHOCTH);

Hara mnoayyenus wuHpoOpManmu O NHKBUAALMK OaHKa,
PacKphITO B O(HUIMATPHOM MOCTYITHOM HCTOYHHKE (B TOM
ypucie 3anucu B EI'PIOJI o muksuaanun 0aHka),

JleHexxHbIE CPEACTBA B Iy TH

Hata  comcams  OCHCKHBIX — CPEIOCTB c
COOTBETCTBYIOLLETO cucTa,
MOATBEPKAEHHOTO  BBIIMCKOW € YKa3aHHOIO
cucTa, npu YCIOBUU HENOCTYIICHUS

CPCACTB Ha CUCT-TIOJIYIATC/Ib

Jara moCTYIUICHUSI ACHCKHBIX CPEACTB HA CUET-TIONYYATEIIb,
MOATBEPKASHHOTO BBIMTUCKOW C YKA3aHHOTO CUCTa WU
OTYETOM Opokepa;
Hara pemenus banka Poccru 06 0T3bIBE TUIICH3UU KPEIUTHON
opraHu3aiu (JCHEKHBIC CPEACTBA MEPEXOAAT B CTATYC

MPOYCH JIeOUTOPCKOM 330/DKCHHOCTH);
Hara JuKBUAAUWMH KPEIUTHOM  OpPraHU3allM  COTVIACHO
nHpOPMALIMH, PACKPBITOH B OQHIHATEHOM JOCTYIIHOM

ncrounrke (B ToM uwnciae 3ammcd B EI'PIOJI o nukBumarum
KPSAUTHOH OPraHu3allii B MOPSIIKE, YCTAHOBICHHOM 3aKOHOM
0 TOCYAAPCTBCHHOM PErHCTPALINN IOPHIAICCKUX JTHULT).

Jata mepexona mpaB COOCTBEHHOCTH HA LICHHBIC
Oymarm:

Hara mepexoma mpaB COOCTBCHHOCTH Ha ILICHHBIC OyMaru:
Ecnu nennas Oymara momiexur yuéty Ha cuere JIEIIO - nara

Llennpie  Oymarm, B  T1.u. | Eciu ueHnas Oymara mogie:ur yu€Ty HA CUCTS | 3aKITFOUCHHUS CACIIKY;
JCTO3UTHBIC CEPTH(HUKATHI HEITO - Jgata  zakaoucHHS  caenkd; | Ecnu moxkyMeHTapHBIC HCHHBIC OyMard HE MOJJICKAT YUSTY Ha
Eciu  nmokymeHTapHBIC LEHHBIC OyMard HE | cuerax Aemo (3a UCKIFOUCHHEM JMCMO3UTHBIX CEPTU(UKATOB) -
MOAJICIKAT  yYeTy HAa  cuetax Jgemo  (3a | ¢ matel mepesaum rienHow Oymaru ITM®, onpenencHHON B
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HUCKITIOUCHUEM JETIO3UTHBIX CEPTH(HHUKATOB) - C
JaThl npuemMa LICHHOH Oymaru 1D,
ONMpPEACICHHOH B COOTBETCTBUH C VCIOBHSAMU

JOTOBOpa W MOATBEPIKICHHONW AKTOM MpUeMa
nepeaavan LICHHBIX Oymar;
I[lo  nmemosutHeIM  cepTudHKaTamM -  jgarta
3aYMCACHUA  BO BKJIam (ACMO3WMT) ACHCIKHBIX

CPEACTB, MOATBEPKACHHAS BBIMMUCKOH CO CYETA IO
BKJIQJy (OCTO3UTY) WIH C JaThl MPHOOPSTCHHS
TaKoro ceprudukara mo akTy npuema nepeJadu B
COOTBETCTBHH C AOTOBOPOM.

Ecnu cmenaxu ¢ HCHHBIMH OyMaramMu COBEPIICHBI
Ha BHCOMPIKEBOM PBIHKE, TO JATa MEPEX0Aa MPaB
Ha ICHHBIC OyMard - Jara 3a4uC/ICHUS [ICHHOH
oymaru Ha cuyetr JHEITO nuGo BHECCHHE 3aITUCH B

peecTp  JMLEBEIX CYCTOB LEHHBIX  OyMar,
OTKpBITHIH ynpasisome kommaanu 1Y . TTMD B
CIICITHATH3HPOBAHHOM JIETIO3UTAPHH,

MOATBEPKAEHHOU COOTBETCTBYIOUIENH BBITHCKOM
1O CUETY

COOTBETCTBHH C YCJIOBHSIMH JOTOBOPA M MOATBEPIKICHHON
aAKTOM npuemMa nepeaaun LICHHBIX Oymar;
Ilo memosutHBIM cepTuduKaraM - gaTa COMCAHUS C BKIAAA
(memo3uTa) MCHEKHBIX CPEACTB, MOATBCPIKACHHAS BBITUCKOH
€O CcUeTa MO BKIAAY (ACTMO3UTY), WK C AATHI CIIMCAHUS TAKOTO
ceprudukara Mo akTy MpUEMa MEPEAAYHd B COOTBETCTBHH C
JIOTOBOPOM;

Ecnu no samutenTy nienssix Oymar BaeceHa 3amuch B EIPHOJI
0 JHUKBUIAIMH - Jata TOayueHHs WHPOpPMAIMH O
JAUKBUAALIMYA SYMUTCHTA

C naTel HACTYIUICHHUS CPOKA MOTAINCHUS IICHHOH Oymaru, 3a
HCKITIOUCHHUEM JTOCPOYHOTO MOTAIICHHUS,

C narel MOMYYCHHUS JCHECKHBIX CPEACTB B CUCT IOJIHOTO
WCTIOJHCHUS  00S3aTCABCTE MO JAOCPOYHOMY  MMOTAIICHUIO
LECHHOM OyMaru

Eciu cmeaxku ¢ neHHBIMH OymMaramMud  COBCPIICHBI  HA
BHCOHPIKCBOM PBIHKE, TO JaTa MEPexoJa IMPaB Ha LCHHBIC
Oymaru - aara criucanus ueHHod Oymaru Ha cuet JEIO mubo
BHCCCHHC PACXOJIHOW 3alMCH B PESCTP JMICBBIX CHUCTOB
LEHHBIX OyMar, OTKpPBITBIH yrpasiiomed kommanun J1Y.
Mo B CTICLIMATU3HPOBAHHOM JENO3UTapHH,
MOATBEPKIAEHHOW COOTBETCTBYIOUIEH BBIIMUCKOM IO CUETY

ITponssogubIe (huHAHCOBBIC
uHCTpYMeHTH (nanee — [IOU)

Hara OTpaKECHHUS OpokepoM
MPHOOPETCHUS/PEATTH3ALNN  COOTBETCTBYIOLICTO
CPOYHOTr0 KOHTPAKTa Ha OHpIKE.

B ciayuae ncromHEHUS KOHTPAKTA,

B PE3yabTaTe BO3HUKHOBCHUA BCTPCUHBIX O6H33,TCJ'ILCTB 10
KOHTPAKTY C TakoH ke crerupuKauucH, T.C. 3aKTUCHHS
ohCCTHOM CICIIKH,
[pekpainenue  00sI3aTCIBCTB
OCHOBAaHUAM, YKa3aHHbIM B
YCTaHOBJICHHOM UMU MTOPAIKEC.

o KOHTPaKTy II0 HWHBIM
npasuIax K/IIMpUHTA, B




JebOuropckast 3aJ0/KEHHOCTE 110
MIPOLIEHTHOMY (XyTIOHHOMY)
JOXOAY TO XOITOBBIM LICHHBIM
OyMaram K BBIILIATE;

JebOuropckast 3aJ0/KEHHOCTE 110
YaCTHYHOMY/TIOJTHOMY
MOTALICHUIO SMHUTCHTOM
OCHOBHOTO [JO/ra MO JOJITOBBIM
LCHHBIM OyMaram.

Hos JeOUTOPCKOM 330/DKCHHOCTH 1o
MPOLCHTHOMY  (KYIIOHHOMY)  JOXOAY IO
JOJITOBBIM LICHHBIM OyMaraM — Jara HOTalicHHUs
MPOLICHTHOTO (KYMOHHOTO) 10X0/a HA OCHOBAHHH
PCILICHUS O BBIIYCKE,

Hns JCOUTOPCKOH 3aJ0JDKCHHOCTH 1o
YACTUYHOMY/TIOJTHOMY  MOTAIICHUIO IMUTCHTOM
OCHOBHOTO JOJIra MO A0JATOBBIM LICHHBIM OyMaram
— Jata YacTHUYHOTO WM TOJHOTO IMOTAIICHHUS
HOMHHA/IA HA OCHOBAHHH PCIICHHUS O BBIMTYCKE.

Jara HCTIOTHCHHUS 00sI3aTCIBCTB SMHTCHTOM,
MOATBEPKACHHON OAHKOBCKOH BBIITUCKOH ¢ PAcUSTHOrO CUeTa
yopasisitorieit kommanuu JY. [TM® umu oryerom Opoxepa
1o,

Hara mnonyuenust Beimucku EIPHOJI ¢ undopmaimmeir o
JAUKBUJALMHA 3MHUTCHTA (WM BBIMMUCKA U3 COOTBETCTBYIOILIETO
VYIIOJHOMOYSCHHOTO OpraHa HHOCTPAHHOTO rOCYAapCTBa).

ITo morosopam mpsimoro PEITO
(mpoaaBLOM IICHHBIX OyMar 1o
nepsoii wactu gorosopa PEITO

SIBITSIETCSL YOPaBIAOINAS
kommanust Y. ®donma). -
O0sa3arenscTBa donna o

BO3BpaTry ACHCXKHBIX CPCACTB,
MNOJYUCHHBIX II0 HepBOI\/'I qaCTH

Ha JNaTy WCIOMHCHHSA TICPBOM YaCTH JOTOBOPA
PEIIO, MIPU3HACTCSA KPCIUTOPCKAast
33I0KCHHOCTD B CYMMC TOJIVICHHBIX JCHEKHBIX
cpeacTs no niepsoii yactu gorosopa PEITO

Ha JaTy WCHONHEHHs Bropod wactu gorosopa PEIIO
NPOUCXOJUT  MPCKPALICHHEC  NPU3HAHHS  KPSAUTOPCKOU
3370/DKCHHOCTH B CYMME TMOJYYCHHBIX ACHEKHBIX CPEACTB IO
MCPBOH  YACTH, YMCHBUICHHYKD Ha CYMMY IIPOLICHTOB,
paccumtaHHbiXx Ha gary ompeaeacHus CYA mo craske,
MPEAYCMOTPCHHOW JOTOBOPOM; B ciayuac eciiu HCTIOTHEHHE
00s13aTeIbCTB HE OYJST BCTPCUHBIM, MOA JATOW HCTIOTHCHUS
BTOPO# YacTH, NPUHUMACTCS OONeC MO3AHSA M3 ABYX JAr:

morosopa mpsmoro PEINO; - MOCTAaBKY WIH OILIATHI,

Llennbie Oymarum, mepeIaHHBIC MPEKpaIlCHUE NPH3HAHUS LCHHBIX OyMar MepeJaHHBIX IO
®oHIOM TO NEPBOH YACTH AO- npsmomy norosopy PEIO He mpouncxoaur.

rosopa npsimoro PEITO.

ITo morosopam oOpartaoro PEITO
(mokymareneM LCHHBIX OyMmar 1o
morosopy PEIIO mno mepsoit
qaCcTH PEITO SIBISCTCS
yopasmaomas  kommaaua Y.
®doHga): - JaeouTopekas
3aJ0/DKCHHOCTh K MOIYICHHUIO
MEPCIAHHBIX JC-HEXKHBIX CPEACTB
N0 TMEepBOH 4YacTH  JOroBopa
obparuoro PEITO

MPHU3HAHUE LEHHBIX OyMar, HOJIYYCHHBIX IO
nepsoii yactu aorosopa PEIIO, He mpowucxoaur;
Ha JaTy HCHOJHEGHHSA MEPBOH YacTH JOTOBOpPA
PEIIO npusHaeTcs AeOUTOPCKON 33J0KEHHOCTH
B pasMepe CYMMBI  JCHCKHBIX  CPEICTB,
nepeanHble POHIOM 10 IEPBOM YACTH JOTOBOPA
PEIIO

Ha pary wcnonnenus BTOpoit wactu agorosopa PEINO
MPOUCXOOUT  TPEKPAllCHHUEC  MPU3HAHHUS  JACOUTOPCKOH
3aJ0/DKCHHOCTH ~ KOHTpareHta 1o  gorosopy  PEIIO,
VBEJIMUCHHOH HA CYMMY TPOLICHTOB, PACCUHTAHHBIX HA JaTy
onpenencHusg CYA o craBke, npeIycMOTPEHHON JOTOBOPOM;

Heburopckas 3agomxeHHOCTs 10 | JleOuTopckas 33I0JDKCHHOCTh mo | Mara HCTIOJTHCHHUS 00s13aTCIBCTB SMHTCHTOM,
BBIIUIATS TUBUACHIOB MO AKIHSIM, | IPUIHTAIMAMCS K TOJYICHUIO JUBHUACHAAM, | IOATBEPKACHHONH OAHKOBCKOH BBIMTUCKOHW ¢ PACUCTHOTO CUSTa
Joxona o JIEHO3UTapPHBIM | A0X0Aa o JIETIO3UTAPHBIM pacouckam | ynpasmsomei kommnanuu J.Y. TTM® wumu oryerom Opoxepa
pacnucKam MPU3HACTCAd KaK akTHB ¢ mepsoro gHs, kxorpa | [TU®:;
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LeHHbIC OyMard HaYHHAIOT TOProBaThcs Oc€3
yueta 00bsBiacHHBIX AuBuaeHA0B (DVD EX DT)
A (B OTCYTCTBHC nHpOpPMALTUH 0
DVD EX DT) aara, Ha KOTOPYHO OMPEACISIOTCS
ML, HUMEIOMME  MPaB0 HAa  MOIYYCHHE
JUBUICHAOB/IOX0A0B. B KkadecTBe HCTOYHHKA
WHPOPMALIMH HUCTIONB3YIOTCS HH(OPMALIMOHHEIC
pecypest Tompson Reuters (Refinitiv), HKO
AO HP/I u uHbBIC JOCTYITHBIC HCTOYHHKH.

[Ipu orcyrcTBUM wWHpOpPMAIK W3  BHILIC
VKa3aHHBIX HCTOYHHKOB (B TOM 4YHCJIC pasMepa
MPHYIMUTAIOIINXCSA BBIIUIAT) - JaTa  3a4UCICHUSA
JCHCIKHBIX ~ CPEACTB HA  PacueTHBIA  CUET
vopasusromed kommanun Y. [IM® (B Tom
qucne Ha cueT Opokepa [T D).

Jara mukBHmaMK SMUTCHTA, cormacHo Beimucke u3 EI'PHOJI
(WM BBIMHCKH U3 COOTBETCTBYIOIICTO YIOTHOMOYCHHOTO
opraHa MHOCTPAHHOIO TOCYAapCTBA).

JebOuropckast 3aJ0/KEHHOCTE 110
JOXO0JaM T[O0 HMHBCCTHLIMOHHBIM
masm [TA® wu masm (akiwmsm)
WHOCTPAHHBIX HMHBCCTHUITHOHHBIX
(OHIOB, TMaH KOTOPHIX BXOIAT B
cocras nmymmectsa [TMD

Haroii Bo3HHMKHOBeHHs 0OOs3aTeapcTB YK  mo
BHIIIATC JOXO0Ja M0 TmasM, SBIICTCA [JaTa
BO3HHKHOBCHHSI  00s3aTC/IbCTBA IO  BBIILIATES
JOXOMA, YKa3aHHAas B COOOIICHHHM O BBHIILIATS
moxona o uHBeCcTUHUOHHBIM masMm TN u magam
(akipsm) WHOCTPAHHBIX WHBECTHIIUOHHBIX
(OHIOB, KOTOPHIC BXOAST B COCTAB HUMYIICCTBA
[N, B coorBeTcTBHU ¢ nHpopManueit HKO AO
HP/1 win undopmaruei, moayueHHON W3 HHBIX
HCTOYHHKOB

Harta, ¢ KOTOpPOH HHOCTpPaHHBIE LICHHEBIC Oymaru
HAYMHAIOT TOPTrOBATHCH O3 yueTa OOBSBICHHBIX
musuacHaoB (DVD EX DT) unu (B oTcyTCTBHC
unndpopmammu o DVD_EX DT) aara, Ha koTopyio
OMPCACIIIOTCS  JIMIA, HWMCIOIIHC TPaBO Ha
MOJTIYYCHUE AUBHACHIOB/ IOXOI0B B COOTBETCTBUH
¢ urpopmarmonnoi cuctemoii Tompson Reuters
(Refinitiv);,

JaTta ompeaeneHus BBIILIATEL AOXOJA, COTIACHO
nHpOpPMALTTH Ha odHLHATEHOM caiite
VOPaBIAOMICH  KOMIIAHUW/B odHULHATEHOM
COOOIICHUN /sl BIAJENbLECB HWHBECTUIIMOHHBIX

Hara ucnonHeHus 0043aTENbCTB VIPABIIOMICH KOMIIAHUCH,
MOATBEPKACHHON OAHKOBCKOMN BBIITUCKOH ¢ PacueTHOrO CUeTa
yrpasisitorieit kommanuu 1Y . ITU® /otuetom Gpokepa [TUD;
Hara JAUKBUIALAHA VIIPABIISAIOLICH KOMIIAaHUH
(uaBecTULOHHOTO  GoHAa  (THIA, BBLOABINEIO A
(BeITyCTHBIIETO aKumu)), coriaacHo Beimucke u3 EI'PHOJI (wiun
BBIITUCKH M3 COOTBETCTBYIOLICTO YIIOJHOMOUYCHHOTO OPraHa
WHOCTPAHHOTO rOCYAApCTBA).
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MacB O BBHILIATE A0X0MA (/s KBAMU(ULIMPOBAH-
HBEIX UHBECTOPOB); Ilpu orcyTcTBHM MEbOpMAN
W3 BBHILIEC YKA3aHHBIX HCTOYHHKOB (B TOM YHCIIC
pasMepa NOPUYUTAOLINXCS — BBIUIAT) - JaTa
3a4YHCICHMS JCHEKHBIX CPECICTB HA PACUCTHBIN
cuer yopasngromel kommannn Y. I[TU®D / Ha
cuet Opokepa [TUD.

JleHexkHbBIC CpeacTBa,
HaXOAIUCCS y
PO eCCHOHATIBHBIX  VIACTHUKOB
pBIHKAa LEHHBIX Oymar (mamee —
Opokep)

Hata 3auuciacHUS ACHEKHBIX CPEACTB Ha
CIICIIHAIBHBIA OPOKCPCKHUH CUCT HA OCHOBAHHUH
oTueTa Opokepa

Hara ucroaHeHUs GPoKepoM 0043aTENbCTB MO NMEPEUUCICHHIO
JCHEKHBIX CPEACTB C CICLHUATBHOTO OPOKEPCKOTO CUETa;
Hara pemenns banka Poccun 06 oT3b1BE MulicH3MN y OpoKepa

(AcHE)KHBIC  CPEACTBA  MEPEXOMIT B CTATyC  MPOYCH
JEOUTOPCKOM 3310 KEHHOCTH),
Hara nukeBmgaumu  Opokepa  cornacHo — HHGOpPMALIUH,

PackpeITO B O(UITHATBEHOM JOCTYITHOM HCTOYHHKE (B TOM
aucne 3anucu B ETPHOJI o nukBuaimu Gpokepa).

3a10/DKEHHOCTh IO CAESIKAM ¢
LEHHBIMHU Oymaramu,
3AKTFOUCHHBIM HA YCIOBMIX T+

Jara 3akIroveHus JOroBopa N0 MPHOOPETCHHIO
(peanuzanyn) ueHusix Oymar (¢ yuérom HKJI)

Hara mepexoga mpaB COOCTBEHHOCTH HAa LCHHBIC Oymaru
MOJTBEPKACHHA BBITUCKOU MO CUETY AETO.

3agomxeHHOCTP 1O caenkam ¢ | Mara 3aKITFOUCHUS JOroBopa no | Jlata mepexonaa npas COOCTBEHHOCTH HA BATIOTY HA OCHOBAHHU
Ba.]'IIOTOI\/'L 3AKIIOYCHHBIM Ha HOKyr[Ke/r[po,uaH(e BAJIIOTHI. BBIIIUCKU CO CUCTA OTKPBITOrO Ha YIPABIAKOIYH KOMIIAHUIO
yenosuax T+ Y. IIND/6pokepckoro oTyeTa.

Heburopckas  3aI0/DKEHHOCTB, | Jms JeOUTOPCKOH 3a10/KEHHOCTH no | Ansa aeOuTopckoil 3aX0HKEHHOCTH TO BO3MCIICHUIO CYMMEI
BOZHHUKIIAS B pe3ynbpTate | BO3MELICHHUIO CYMMBI Haloros 3 Oromkera PO — | Hanoros n3 Oromxera PO — nata ucnonneHus obs3arenbeTsa
COBEPIICHUI CHENOK ¢ | mata npunsarns HIAC no padoram u ycayram k | mepea [TU® cornacuo Hanorosomy konaekcy P@;

nmymectsoM [TU®, mo xoTopsm
HACTYITI/IA HAHOOJIee PaHHsA AaTa
pacueTos;

ABaHCBI, BBIIAHHBIC 34 CYET
nmymectsa [TUD;
HeOuropckas 33I0/KCHHOCTh

YIPaBSIOMCH KOMIAHUU MEPEA
JRISLOR

Jeburopckas 33{0JUKCHHOCTD,

BBIYCTY;
Hns apyrux BHIOB HAJIOTOB — JaTa MONYUYCHUS
VBEIOMIICHHS HATOTOBOH O BO3HUKHOBCHHH
MEPETUIATHI;

s ocTameHBIX BHIOB aKTHBOB - JaTa MEpeIadn
AKTUBOB  (JCHEXKHBIX  CPEACTB)  JHOY, B

OTHOLICHUMU KOTOPOTO0 BO3HUKACT ,Z[C6I/ITOpCKa}I
3a00JIZKCHHOCTD.

JI1st oCcTaIbHBIX BUIOB AKTHBOB!

- Jara nmomyucHHs ~ JDOKYMCHTA,  IOATBCPIKAAOIICTO
BbINOJHCHUE — pabor  (okazanums  ycayr) I[IAD  mo
COOTBCTCTBYIOIIMM JOTOBOPaM WIH B COOTBCTCTBHH C
MpaBWIaMHU JOBCPUTCIBHOTO yrpasicaus QoHmoM;

- Jlata JUKBUJAIIMM 3aCMINMKA, COTJIACHO BBIMHCKE U3
EI'PIOJI.

-Jas 1eOMTOPCKON  33aJ0/DKCHHOCTH MO BO3MEIICHHIO
JCHCKHBIX CPEACTB — JAATa 3QYUCICHHUS JOKHHUKOM CYMMBI
nponara Ha pacucTHeH cueT [IMD na oCHOBAaHWH BEIMMCKH.
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BO3HHUKIIAad IO  O0roBOpaM €

ayIUTOPCKOU opra"uzanuei,
OIICHIIUKOM,
CIICITHATH3UPOBAHHBIM
JETIO3UTAPUEM,  PETHCTPATOPOM,
yKazaHHbIM B mpaBmmax Y
1o,

JebOuropckast 3aJ0/KEHHOCTE 110
HajoraMm, cOopaM, MOULIHHAM B
OIOMKETHI BCEX YPOBHEH;

JebOuropckast 3aJ0/KEHHOCTE 110
BO3MCHICHUIO CYMMBI HAJIOT'OB H3
oromrera PO;
IIpouas

33,10/ DKCHHOCTh

aeduropckas

KpeauTopckas 3a10/mKCHHOCTD 110
BBIAAYC HHBCCTUITUOHHBIX ITIACB

Jara BKIOUCHHS [ACHCKHBIX CPEACTB (MHOTO
MMYIIECTBA), TICPCAAHABIX B oriary
MHBCCTHLFIOHHBIX TIAcB, B umMymectso [TM®

Hdara  BHCCCHHMS — TPUXOTHOM  3amUCH O BBHIJAYC
WHBCCTHIHOHHEIX mTacB B peectp [IMAD cormacHO oTtuety
perucTparopa

Kpeantopckas 3a103KCHHOCTD TIO
BBIIUIATC ACHCKHOM KOMIICHCAITHH

Hata BHCCCHM PACcCXOTHOMU 3aMKCH O HOTAIICHAN
MACB COTJIACHO OTUCTY PETHUCTPATOpA

Jara BHIIIIATEl CYyMMBI JCHCKHOM KOMITCHCALTAN 32
unBecTULMOHHBIE MTau [TM® cornacHo OaHKOBCKOH BBIITUCKE

npu IIoramceHun

HWHBCCTUIITHMOHHEBIX NTACB

Kpeautopckas  3agomxenHocTs | Jlara ocyiuecTeiacHus onepaiui Beigaun u (unu) | Jlara nepeducacHust CyMmbl CKUIOK/Han0aBok arcHty u3 [TAD
nepen arcHramMu 10 BbLAAQUC, | MOramcHUA IacB B PCCCTPC HMHBCCTHLHUOHHBIX | COTJIACHO 6aHKOBCKOI\/'I BBITIUCKC.

IOTAICHUIO HWHBCCTUIIUOHHEBIX | IIACB ITM® o 3asBKE arcHTa.

nacs [TMD

KpeauTopckas 3a10/1KCHHOCTD 110
CACKaM, MO KOTOPBIM HACTYIH/IA
HauOoee paHHss JaTa PacucToB

Hara nonyueHuss JOKYMEHTA, MOATBEPKAAOIICTO
EPexXoa mpaBa COOCTBCHHOCTH HA  AKTHB
(menexxnbie  cpeactsa) k IIM® ot guma, B
OTHOIICHUH KOTOPOTO BO3HHUKACT KPSAUTOPCKAS
3aJ0/KCHHOCT.

Hara ucnoanenus odszarenscts [IM® o xorosopy.

Kpenntopckas  3a10MKCHHOCTD
Mepes yIpaB/Aome KOMIIaHUEH,
BO3HHUKIIAS B pe3yabTaTe
HUCTIOJIb30BAHUS  YHOPABJIOIEH
KOMIAHHUCH COOCTBCHHBIX

Hata moaydcHWs  ACHCXKHBIX — CPEACTB  OT
VIPABIAIOUICH KOMIIAHUU COTJIACHO OAHKOBCKOM
BBITIUCKC

Hara BO3Bpata CyMMBI 33J0/DKCHHOCTH  VIIPaBIIIOMEH
KOMIIAHHH COTJIACHO OAHKOBCKOM BBITTHCKE
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ACHCXKHBIX CPCACTB AJISA BBIIIATHL

JCHCKHOM KOMIICHCAIIUU
BJAIC/TBIIAM HHBECTHIIMOHHBIX
nacs npu HOTaCHAN

HWHBCCTHUIIHOHHBIX ITIACB

Kpenuropckas 3a10KeHHOCTE TIO

I[aTa BO3HHUKHOBCHHS 00A3aTCILCTBA IO BBIIIIATE

Hara mepeuncnenus CymMmbl  HAmOroB  (0Os3aTeNbHBIX

VIUIaTe HATOrOB W JPYrux | Hamora ©  (WnnM) o0s3aTenpHOrO  IUiareka, | miarexked) ¢ pacuerHoro cueta [TM® cormacHo OaHKOBCKOI
O6H33TCJ'IBHBIX MIATCKCH u3 | CoriaacHo HOPMATHUBHBIM IPAaBOBBIM AKTaM | BBITTUCKC
nvymecrsa [TMO Poccuiickoii deaepaitnu u (Win) 10roBopy

Kpexuropckas 3a10/0KeHHOCTD TI0
BO3HATPAXKACHUSIM YIIPABJIIIOLIEH
KOMIIaHHH,

CTICHHATU3UPOBAHHOMY

JCTIO3UTAPHIO, ayAuTOpY,
OLICHIIHKY, ULy,
OCYIIECCTBIAIOMEMY BCJICHHC
peecTpa BIIAJCITBIICB

uHBecTULMOHHBIX MmacB [IUD, a
TaKKE 0013aTCIBCTBAM [0 OILIATS
IPOINX Pacxo0B.,
OCYIICCTBISICMBIX 3a cUeT
nmymectsa [IMD B cooTBeTCTBHI
¢ TpeOOBaHUSAMHU ACHCTBYIOIIETO

Jarta noay4eHus TOKYMEHTA, MOATBEPKAAIOMIETO
BhIOTHCHKUE pabot (okazanus ycuyr) [TUD mo
COOTBETCTBYIOLIHM JOTOBOpaM WIH B
COOTBCTCTBHH C MPaBUIAMH JOBEPHTCIBHOTO
ynpasaerus [TMD

Hara nepeuncieHAS CYMMBI BO3HArpaXICHHH W PacxoJoB C
pacuetHoro cuera [TM® cornacHO OAHKOBCKOH BBIITUCKE

3aKOHOJATENBCTBA
Hammune mnopsakxa ompemeneHms pesepa u | Jlata MONTHOrO HCHOMB30BAaHMSA — PE3€pBa HA  BBHIILIATY
Pescns a spirary | YCTOBHA €rO OTPAKEHHS B oOs3aTebcTBaX B | Bo3HarpaxacHud. Ilo OKOHYaHWH OTYETHOrO roja IMocie
p Y| cooTBetcTBUM ¢ HacTOAmMMHU [IpaBunaMu | BOCCTaHOBICHUS HEHCIIO/IB30BAHHOTO  PE3epBa B
BOZHArPaXKIACHHUSI
OTIPEACICHUS CHA [N | coorercTru ¢ HacTosumumu [Ipasunavu onpenencans CHA

IMN®.
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IIpunoxenne No2.
MeToauka onpenesieHHs CPaABEIJIMBOH CTOUMOCTH
AKTHBOB H BEeJHYHHBI 00513aTEJIbCTB.

I Mogaesiu OLIeHKHM CTOMMOCTH LIEHHbIX Oymar
AKTUBHBIM PBIHKOM IJISl LIEHHBIX OyMar, AONMYLICHHbIX K TOPraM Ha POCCHHICKONW WJIM HMHOCTPAaHHON
Oupke, 3a HCKIIOYEHHEM OOnMranmii BHEUTHHX OOJIHMranMOHHBIX 3aiiMOB Poccuiickoit Deneparum;
IOJTOBBIX LIEHHBIX OyMar WHOCTPAHHBIX TOCYZApCTB, €BPOOONUIraluii HWHOCTPAHHBIX 3MUTEHTOB,
JOJTOBBIX IIEHHBIX OyMar WHOCTPAHHBIX TOCYAAPCTB; LEHHBIX OyMar MeKAyHapOOHBIX (PUHAHCOBBIX
OpraHu3allMii TpU3HAeTCs OOCTymHas W HaOmomaemass OwuprkeBas IUIOmAAKa (pOCCHIiCKas WM
WHOCTpaHHasi OWpKU U3 chnucka, ycraHoBieHHoro Ilpasuwiamu onpenenenuss CUA), B cioydae
COOTBETCTBUS OAHOBPEMEHHO CIEAYIOIUM KpUTEpUsIM Ha aaty onpeaeneHus CHA:
e 1ieHHas Oymara JOMyLIeHa K TOpraM Ha POCCHUICKOW WM WHOCTPAHHOHN OHMp:Ke, MPUBENEHHOU B
IIpunoxxennu 4 HACTOAIUX MPABUIL,
® HamM4Ms LEeHbI (KOTHPOBKH) U HEHYJIEBOTO 00BbEMa TOPIOB Ha AATy OINpPENeNICHUs CIIPaBENIUBON
CTOUMOCTH (B CJIy4ae, €ClIM Ha BCEX MOCTYITHBIX M HAONIOMaeMbIX OUPIKEBBIX MJIOMIATKAX ObLT
HETOPIOBbIN JeHb Ha fary onpeneneHuss CHA - aHanu3upyroTCs JaHHBbIE MTOCIEAHEr0 TOProBOIO
IHS HA TaHHBIX IJIOIAIKaX);
® KOJHMYECTBO CAENOK 3a mocieanne 10 Toproeeix aueit - 10 u Gonee.
® COBOKYIHBIA 00beM crenok 3a nocienaue 10 Toproeeix nHeil npeseicun S00 000 pybneit (wmm
COOTBETCTBYIOIIMI pyOneBrlli SKBUBaJeHT NO Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CJIH 00BEM CAEJIOK ONpPEAEIeH B MHOCTPAHHOM BaJIIOTE).
B cnyuae, ecnu nieHHast Oymara TOpryeTcst Ha pOCCHICKOH OUpike B OCHOBHOM PEKHME TOPTOB C
pacderaMu B pyOJIsiX U B FHOCTPAHHON BAJIFOTE M TAKUE PEKUMBI TOPTOB AOCTYITHBI IJI1 COBEPILICHHS
cnenok 3a cuer umyinectsa [TM®D, coBoKynHBIH 00BeM CAETIOK OnpenenseTcs no oomeMy o0beMy
TOPTOB C pacyeTaMu B pyOJIsiX U B HHOCTPAHHOH BAJFOTE.
OnpeneneHnue akTUBHOTO PhIHKA OCYLIECTBIISIETCS C yU€TOM TOTO, YTO BO3MOXKHOCTh
HCIIOJIb30BAHUS ITAHHBIX MIOCJIEIHEr0 TOPrOBOro HS HAa TOPTOBBIX IJIOLIAIKAaX HE IPUMEHSIETCS B
cilyuae, KOrja HETOPTOBBIN IeHb (MM OTCYTCTBHE TOPTOB Ha (POHOBOM PBIHKE) CBS3aH C
MIPUOCTAHOBKOU TOProB NO pelieHuro banka Poccun, NpuoCTaHOBKOM TOProOB B ClIy4ae JOCTUXKEHUS
YCTAHOBJIEHHBIX OMPIKEH MOPOrOBBIX 3HAYEHNUH HIJIH MHBIMU COOBITHSIMU (COTJIACHO
MOTHUBHUPOBAHHOMY CY’KACHHUIO YIIPABISIOLIEH KOMIIAHUHN), CHOCOOHBIMHU CyI€CTBEHHO MOBIHATD
Ha U3MEHEHHE CIIPaBeJINBON CTOMMOCTH B TAKOH HETOPIOBbIH A€Hb [0 CPABHEHUIO C IIOCIEAHUM
TOPTOBBIM JTHEM.
B ciy4ae, eciu BO3HUKILNE o0cTosTehCTBA MPUBOIST K 3aTPyHEHUIO
(HEeBO3MOXXHOCTH) OIpPEAENCHUs CIPAaBEIJIMBON CTOMMOCTH AKTHUBOB, VYIPABJSIIOIIAS KOMITAHHS
o0si3aHa TNPUOCTAHOBUTH BBIJAdy, IOrameHue W OOMEH WHBECTHIMOHHBIX I1a€B  I1a€BOTO
WHBECTHULIMOHHOTO  (OHAAa MO NPUYMHAM, HE 3aBUCSIIUM OT YHPABISIIOLIEH  KOMITAHUH,
O€30THOCHTENIPHO THIA TIA€BOTO HHBECTULHOHHOrO (OHIA W HE3aBUCUMO OT (PaKTUIECKOro
NPOBENEHNs] TPOLEAyp MO BbAaue, MOTAlleHHI0 W OOMEHy WHBECTHIMOHHBIX I1a€B B MOMEHT
BO3HHKHOBEHUsI 003aHHOCTH TI0 IPUOCTAHOBJICHHIO.

JUisl OLIEHKH CIpaBeIIMBON CTOMMOCTH LIEHHBIX OyMar B LEJIX HACTOSIIUX MPABUI OCHOBHBIM PBIHKOM
MIPU3HAETCSL:


















3TOT TOpFOBbIﬁ ACHb IPUHUMACTCH PaBHBIM IMOCJIICAHCMY U3BCCTHOMY.

[Ipu orcytcTBHM 3HAaUCHUS OC3PUCKOBON CTABKM HAa JATy pacyeTa, 3HAUCHHC
0C3pUCKOBON CTABKH 32 3TOT JCHb NPUHUMACTCS PABHBIM MOCJICAHEMY U3BECTHOMY .

C nmatel BOBHUKHOBCHUs OCHOBaHuM 1t nmpumeneHuss monaeaun CAPM go marter
MpeKpaleHus OCHOBaHUN i mpumencHus wmogeau CAPM  ucmonb3yercs
vH(OPMALUS TONBKO TOW OHPIXKH, KOTOpas OMPSACACHA HA AATy BO3HUKHOBCHUS
ocHoBanui ana npuMeHenus moxenun CAPM. K rtakoit mHpopManmmu oTHOCHTCS
CICIYIOIIHE 3HAYCHUS

- LICHA 3aKPBITHS,
- 3HQUCHHUE PRIHOYHOTO HHAHKATOPA.

B caydae oTcyTCTBHA LIEH cIpaBeTHBAsA CTOUMOCTD OIPEASIICTCA HA 3 M YPOBHE
OIICHKH

Llennsie OGymaru
HHOCTPaHHBIX 3MHUTCHTOB
(B TOM qUCIIE

ACTIO3UTAPHBIC PACTINCKHU,

nau HHOCTPAHHBIX
HWHBCCTULIMOHHBIX
($hoHIOB)

CopaBeyiuBasi CTOMMOCTh AaKUHi, OOPALIAKIUXCA HA POCCHIHCKHX H
HHOCTPAHHBIX (POHAOBLIX GHP2KAX, ONpeesIsieTcs B COOTBETCTBHH € MOJAEJIBIO
OLIEHKH, OCHOBAHHOH HA KOPPEKTHPOBKE HCTOPHYECKOH LeHbl (Janee —
mogesb CAPM). [laHHas KOPPEKTHPOBKA MPUMEHSICTCS B CIyYae OTCYTCTBHS
HaOIr01acMO LICHB! B TCUCHHE HE Oonee AecATH pabouux IHeH (aanee 3 YPOBCHB).
Jns uenel OUEHKH COpPaBeAIMBOH CTOMMOCTH HUCHONB3YCTCS BAPHAHT I AKLHH

poccuiickux sMUTeHTOB (Moaes CAPM) ¢ yueToMm crieayomux 0COOCHHOCTEH.

B kavectse priHOUHOTO MHANKATOpa (OeHUMapKa) aKLUH HHOCTPAHHBIX MHUTCHTOB
WCTIOIB3YCTCS UHACKC OUP3KH, HA KOTOPOH OIMPEALS/ICHA CIPABSATINBAS LICHA YPOBHS
1 mepapxun cripaBeATUBON CTOMMOCTH HA AATY, IPCAIICCTBYIOIICH JaTC
BO3HHUKHOBCHHSI OCHOBaHUH 1151 npumeHeHus moaenun CAPM.

Jnst akuuii MHOCTPAHHBIX 3MHUTCHTOB B KA4YCCTBE OC3PHUCKOBOM CTAaBKH
JOXOMHOCTH npumeHsieTcst ctaBka LiborlY.
Ipu ucnonszosanuu moaenu CAPM B uensix pacucta bera koaddurmenra;

e IS aKUWHd WHOCTPAHHBIX DMHUTCHTOB MPUMCHSIOTCS 3HAUCHHUS LICHBI
3aKpBITHS OWPIKH, HA KOTOPOUM ONPEACACHA HAICKAIAs KOTHPOBKA
ypoBHA | Hepapxuu CipaBeITHMBON CTONMOCTH HA ATV, MPCAIMMCCTBYIOMICH
JATe BOBHUKHOBCHUS OCHOBaHUH 1151 npumeHeHus moaenun CAPM.




OOmurauust  POCCUNMCKUX

B nopsigke y0biBaHHs npHOpUTETA:

SMHUTCHTOB ..
Tompson Reuters (Refinitiv)
Llena, paccuntannass HKO AO HP/|
B cnyuae otcyrcrBua ueH B uHpOpManmoHHoW cucteMme Tompson Reuters
(Refinitiv) aubo uensr, paccuuranaoit HKO AQO HP/I, B ¢Bsi3u ¢ HETOPrOBBIM JHEM
OUpP>K, TIO UTOTaM TOPrOB HA KOTOPHIX ONMPEACIICTCS LICHA 3aKPBITHS, TO A LEICH
ONPEIACNCHHUS CHPABCITHBON CTOMMOCTH AKTUBOB HCIOIb3YCTCSH LICHA 3aKPBITHSI
MOCJICAHETO TOPrOBOTO JHSL.
OOGnuranms BHeImHUX | [as Gymar ¢ xpanenuem B HP/I:

OOJIMrallMOHHBIX  3alMOB
Poccwmiickoit deaepartiu;
Honrosas ucHHas Oymara
HHOCTPaHHBIX
rOCYAapCTB;
EBpooOaurarus
HHOCTPAHHOTO 3MUTCHTA,
Lennas Oymara
MEKIyHApOHOM
(huHAHCOBOM
OpraHU3aLHH.

1) wena, paccuuranHas HKO AO HPJl mo yTBep:KACHHBIM METOIUKAM TIO3XKE
01.12.2017, onpencacunas 1 wam 2 metoaom

2) cpenmHss HWHIWKATHBHAS 1ICHA, omnpeaencHHas no wMetoguke «Cbonds
Estimation Onshore»

3) unaekcHas ueHa, ompeaeacHHas no metoguke RUDIP RUS (mo ucxoanbim
JAHHBIM, OTHOCAIIUMCS K | Wnn 2 YpOBHIO)

Jus  ueHHBIX OyMar, HOMHHHMPOBAaHHBIX B pPyOmIX W HE SBIAIOIIMXCS
€BPOOOIMIALIHSIMH, UCTIOIB3YETCS TaK XKE:

4) 1ieHa TIO0 MOJCTH OICHKHM B cootBeTcTBHH ¢ [lpwinoxkenuem 4 x Crammapry
Mogaeas Nel uau Mogens Ne2 (Yposens 2)

5) 1eHa Ha OCHOBE HWHBIX MOJCICH OICHKH, MPEAYCMOTPCHHBIX B [lpaBmiax
onpeacnenus CYA, He mnporuBopeuamux TtpeboBanmsim MCDO 13 (¢
HCTOJIb30BAHMEM UCXOTHBIX TAHHBIX 2 YPOBHS)

g 6ymar ¢ xpanenuem He yepe3 HP/I:

1) unaekcHas ueHa, onpeaeacuuas no Metoguke RUDIP (o nexoqHbIM JaHHBIM,
OTHOCSIIMMCS K | 1iu 2 ypoOBHIO)

2) UHAUKATUBHAS LICHA, onpeaccHHas o metoauke «Cbonds Valuation»

3) uHAMKAaTHBHAS 1ICHA, onpeacacHHas o metoauke «Cbonds Estimationy
BritieykazaHHbIC [ICHBI TTPUMEHSIOTCS MTPH HATHYHN (PAKTHUCCKOH BO3MOKHOCTH
PacCHopsuKATBCS [CHHOW OyMaroil ¢ y4eToM OPraHM30BAHHON LEMOYKH (CXEMBI)
XPaHCHUS







KOHBEpTallUd B HEE APYroi
LEHHOUW Oymaru (HUCXOTHOM
LICHHOM OyMaru)

CTOUMOCTH ILICHHBIX OyMmar, Amsd KOTOPBIX  ONPEACNCH AKTUBHBIH PBIHOK,
CKOPPCKTHPOBAHHAS c VICTOM koaddunueHra KOHBCPTALINH.
Ecnu HEBO3MOXKHO ONPENETUTh B COOTBETCTBHH C MOJACTSMH OLEHKH CTOUMOCTH
LCHHBIX OyMar, I KOTOPBIX OMNpPCACICH AKTHBHBIM PBIHOK, LIEHY HCXOIHOU
neHHOM Oymarm Ha pary ompeaencHmst CYA, wucmons3yeTcs crpaBeamTuBas
CTOUMOCTh HCXOJHOHM IICHHOW OyMaru, ONpEICNCHHAsS HAa JAaTy KOHBCPTALIMH,
CKOPPCKTHPOBAHHAS c VICTOM ko duiueHTa KOHBCPTALINH.

ChopaseanuBasg CTOMMOCTh ONPEACISCTCS COTJIACHO 3TOMY MOPSOKY HA JaTy
oucHkU. Co cleayromeH AaThl CIPaBeINBas CTOUMOCTh ONPEACIICTCS B 00IEeM
MOPSIIKE.

+ ChopaBeanuBON CTOMMOCTBIO akUud ¢ OoNbLICH (MEHBIICH) HOMUHATBHOW
CTOMMOCTBIO, MMPU3HAHHBIX B PE3yJbTATC KOHBCPTALMH B HUX HUCXOJHBIX AKIIHH,
SBIIICTCS  COPABSUIMBASL  CTOMMOCTh KOHBEPTHPOBAHHBIX B HUX  aKIHH.
» CopaBeanuBOH CTOMMOCTBIO AKIMA TOW 3KE KATCropuu (THUIA) C HHBIMH
MpaBaMH, MPU3HAHHBIX B PE3Y/IbTATC KOHBECPTALMM B HHUX KCXOJHBIX aKIUH,
SABIACTCS CIIPaBECATUBAS CTOUMOCTb KOHBCPTHPOBAHHBIX AKIIUH,
» CrpaBeaIuBOM CTOMMOCTBIO AKIUM, MPU3HAHHBIX B PE3Y/IBTATE KOHBEPTALIUH
mpu  APOOJCHUM HUCXOMHBIX aKIHH, SBISCTCA COPABCAIHBAS  CTOMMOCTb
KOHBCPTHPOBAHHBIX  aKIMi, JACJACHHAsS Ha  KO3GQHUIHCHT  APOONCHUS.
» CrpaBeaIuBOM CTOMMOCTBIO AKIUM, MPU3HAHHBIX B PE3Y/IBTATE KOHBEPTALIUH
MPH  KOHCOJUAAUMKA HCXOJHBIX AaKIUH, SBISCTCS CIPABESIINBAS CTOHMOCTb
KOHBCPTHPOBAHHBIX AaKLMH, YMHOXKCHHAS HAa KOA(P(PUIMCHT KOHCOIUAALINH.
+ ChopaBenivBOH CTOMMOCTBIO AKIMKW WIH OOJMraiuii HOBOTO BBIMYCKA,
MPU3HAHHBIX B PE3YJbTATC KOHBECPTALMU B HUX KOHBEPTHPYEMBIX HCXOIHBIX
LCHHBIX OyMar, SBISICTCS CIPABEIINBAs CTOUMOCTh KOHBEPTHUPOBAHHBIX ICHHBIX
Oymar, JAelCHHad HA KONIMYECTBO akui (oOnuranuii), B KOTOPOEe KOHBEPTHPOBAHA
oxHa KOHBEpPTHpYEMas LICHHAS Oymara.
» CnpaBeIMBON CTOMMOCTBIO aKLWH, MPU3HAHHBIX B PE3Y/IbTATe KOHBEPTALIUH B
HUX HMCXOJHBIX AKIUA MPH PEOPraHu3aiud B (OPME CIUSHUS, SBISCTCS
CIIPaBEIINBAST CTOMMOCTh KOHBCPTHPOBAHHBIX LCHHBIX OyMmar, YMHOXKCHHAs Ha
k03 uLrCcHT KOHBEPTaLHH.
» CnopaBeqmuBOH CTOMMOCTBIO AKIMH BHOBb CO3JAAHHOTO B PE3yJIbTATe
peopranmzani B GopMe pa3aeCHUS HIH BBLACICHHSA aKIHOHEPHOTO 00IIEeCTBa,
MPU3HAHHBIX B PE3Y/IbTATC KOHBEPTALMH B HUX HCXOAHBIX AKIUH, SIBJISCTCS
CIIPaBEIIHBASI CTOMMOCTh KOHBSPTHPOBAHHBIX aKIUH, CICHHAS HA KO3 duimeHt
koHBepTauuu. B cnywae, ecam B pesympTare pasgciCHHUS WM BBIACICHHS
cozmaeTcsd ABa WM OoJee  aKUHOHEPHBIX oOmecTBa, Ha KO3((ULIMCHT
KOHBCPTALMK JCIIUTCS  CIPABSAIMBAS CTOMMOCTh KOHBCPTHPOBAHHBIX AKIIWH,
VMCHBIICHHAS  MPONOPLMOHANBHO  JOJE HMYIIECTBA  PCOPTraHH30BAHHOTO
AKLMOHEPHOTO 00IIECTBA, MEPECAAHHOTO AKLIHOHEPHOMY OOINECTBY, CO3AaHHOMY B
pe3yabTare paszeacHusL 150151 BBIACIICHHUSL.
* CopaBennuBasg CTOMMOCTh aKUWH BHOBb CO3JAHHOTO B  PE3yIbTaTe
peopranmzanii B GopMe BBIICICHHS AKLHOHEPHOrO OOLIECTBA, NPU3HAHHBIX B
pe3vabTaTe WX PacOpel]eNCHUS CPEAH  aKIWOHEPOB  PEOPraHH30BAHHOTO
AKLIUOHEPHOTO oOrecTBa, CUHTACTCS paBHOI HYJIIO.
+ ChopaBeaauBON CTOMMOCTBIO OOJHMraliii HOBOTO BBIMYCKA, MNPHU3HAHHBIX B
PE3yIbTATe KOHBEPTALMM B HUX HCXOAHBIX OOJUranuid MPH PCOPraHU3ALAN
SMUTCHTA  Takux  oOjurauui,  SBIICTCS  COPABCANHBAI  CTOUMOCTb
KOHBCPTHPOBAHHBIX OO IHATALINT.

B cayvyac HEBO3MOMKHOCTH NPOU3BECTH OLCHKY MO YKA3aHHBIM MOJCISIM IS
OLICHKU CHPAaBCATHUBOH CTOMMOCTH MOMKET TAIOKC HCIOIB30BAThCA OTUCT
OLICHIIHKA.






















BO3HHKIIEH B pe3yJbTaTe€ PAacyeTOB MO IMPOYUM OIEpalusM, NpU3HaeTcs (akTudeckas
CTOMMOCTb, PACCUUTAHHASI UCXO/IS U3 YCIIOBUI JOTOBOPOB.

IlpaBunamu  omnpegenenuss CYUA mo  cormacoBaHuo co  CrenHamu3UpOBAHHBIM
JETIO3UTapHeM MOTYT ObITh MPEAyCMOTPEHBI CIyYau OLEHKH OTIENBbHBIX 00S3aTebCTB IO
AaHHBIM OTYETA OLCHINMKA B CUTyallUAX, KOTAa WHBIM CHOCO6OM OLCHUTDH O6$ISaTeJ'IbCTBO
HE IPCACTABJIACTCA BO3MOXKHBIM



IIpunoxenne Ne3.

Iopsinok pacyera BeJIHYHHBI Pe3epPBAa HA BbIMJIATY
BO3ZHATIDA’KACHUSA U €r0 HCNOJb30BAHHE B TEUYCHHE
OTYETHOI'0 roga

1. Peseps Ha BHILIATY BO3ZHATPAXKACHUS (GOPMHUPYETCS OTAENPHO B YacTH pPE3cpBa HA  BBILIATY
BOZHATPAXKACHHS YIPABILIIOIICH KOMIAHWK W B YacTH PE3EPBa Ha BBHIIATY COBOKYIHOTO BO3HATPAKICHUS
CICIMANTN3UPOBAHHOMY  ACMIO3UTAPHIO, AaYIUTOPCKOW  OpraHu3alMy, OUCHIUKY (oHma u  nuny,
OCYIIECTBIAIOIIEMY BEACHHC PEECTPa BIAACIbLIEB HHBCCTHIIMOHHBIX MAck GoHIA.

2. PesepB Ha BHIUIATY BO3BHATPAKACHUH HAYUCIACTCS W OTpa)kacTcs B cocTaBe oOs3atenbctB DoHma B
TCYCHUE OTYCTHOTO rofa ¢ Hambojee MO3AHCH M3 ABYX AAT — JAaThl HAuana KAICHAAPHOTO TOJa MM JATHI
3aBeplucHH (OKOHYAHS) GOPMHUPOBAHUS - JO:

®  1aTHl OKOHYAHHS KATCHAAPHOTO rOAa;

e  aTel BO3HHMKHOBCHHS OCHOBaHMS Ans mnpekpaiieHus DoHza (BKIIOYUTENBHO) B YacTH pe3cpBa Ha
BBIIIATY BOBHATPAXKACHUS YIPABIAIOIICH KOMITAHWH;

e  HamboJjee MO3AHEH M3 ABYX JAT MPH MPEKPALICHHUU - JATH OKOHYAHHS NpHeMa TPeOOBaHUH KPeIUTOpOB
@doHna M 10 AATH OKOHYAHMS PEaTn3alliy Bcero nMymectsa B GoHze.

3. PesepB Ha BHILIATY BOBHATPAXKICHUN HAYHUCIACTCS HAPACTAIOIAM HTOTOM H OTPAXKACTCA B COCTABE
obs3arenbcTe PoHma B TCUCHHE KATCHAAPHOTO T0Aa HA Kaxayro xary onpeaencHus CHA, nmpeaycMOTPEHHYIO
HACTOSIIUMH MPABUIAMH.

[ J

4. Pezeps Ha BHIINIATY BO3HATPAKACHUH, B CIy4yac, €CIH pa3Mep TaKUX BO3HATPAKICHUH ONPEICIACTCS
HCXOJS U3 CpeaHeroaoBoii croumoctu uncthix aktuBoB (CI'CHA), paccuuThiBacTCsl B CIACAYIOUICM MOPSIIKS
KQKIBIH B CBOCH YACTH:

e  Ha nepBbId pabounii neHb oTyeTHOTO rofa(®dopmymna A):

CYHA™ .

Si: n
D

rac:

S, o o
{- cyMMa HaYUCIICHHUS PE3ePBa Ha MEPBbIH padouHii ACHE OTYCTHOTO oA,

D - xommaectBo paboumx THCH B TEKYIIEM KAJICHIAPHOM Oy,

ClMlpaC‘l

- pacuctHas (mpomexytounas) BeauumHa CYA Ha mepBeiii paboumii ACHB OTYCTHOTO TOJAA, B

KOTOPBIHM HAYHCISCTCS PE3EPB |, ONMPEACICHHA ¢ TOYHOCTBIO [0 2 — X 3HAKOB MOCJIE 3aITOH 10 Gopmye:

Axmuev; — Km,

X +X
(1+ yKnD npn)

C q/l]pacu —

AKmu6wl - pacueTHAs BETMMHHA AKTUBOB, BKIIOUas ACOUTOPCKYIO 3a10IDKCHHOCTD HA TIEPBBI pabouuil ACHb

OoT4eTHOrO roja. JeOMTOPCKYIO 3aIO0DKEHHOCTh HA INEPBBIH pabodMii A€HB OTYETHOTO Toja HEOOXOIUMO
VUNTHIBATh [0 HAYHCICHUS BO3ZHATPAKICHUHA W PE3epBa HA BHIIUIATY BOZHATPAXKACHUS 3a MEPBBHIH padoumi
JEHb OTYETHOrO roja. B cnywae omnarel B mepsblii pabounii JCHP OTUYETHOrO ToJa YIPABIIOMEH KOMIAHUCH
n3 [IM® BoznarpakaeHu, HAYUCICHHBIX B MEPBBIH pabouMii JEHb OTYCTHOTO TOAa, HEOOXOOUMO MpHU
ONpPEICICHUH PACcCUCTHON BEIWYHMHBI aKTHBOB HA NECPBHIA pabovuuil ACHB OTYETHOrO ToJa VBEIHYUTH CYMMY
AKTUBOB Ha CYMMY VITQUYCHHBIX BO3HATPAKACHUH B IEPBBIN pabounii 1¢Hb OTYETHOTO TOAA.






CYA P - pacuernas (mpomexxytounas) semmarHa CYA Ha maty d, B KOTOPOIM HAMKCIACTCS PE3CPB S, , ONPCACIICHHAS C

TOYHOCTBIO 10 2-X 3HAKOB MOCIIC 3aIHITOMN 110 hopMyTie:

N N
Z (xyKnTn ) Z (xnpnTn )
n=1 n=1

i—1 d-1 ( T + T )

(Axmugor, — Km, +>_S,)—(O_CUA, * 1‘ 1‘ )
ClM;acq — k=1 p t=1 = D
Z(xyKnTn ) Z(xnpnTn )
n=1 + n=1
( 7 7 )
1+ : :
D

)

Axmuebl ; - pacucTHAs BEIUYHHA AKTHBOB, BKIIOUas ACOMTOPCKYIO 33J0/KCHHOCTh Ha aaty d. eGuropekyro

3aJ0/DKCHHOCTD Ha Aary d HEoOXOAMMO YUYHTBHIBATH 0 HAYHCICHHS BOZHANPAXKICHHHA U pe3epBa HA BHIILIATY
BosHarpaxacHus 3a gary d. B ciayuae omnatet B naty d ynpasmstorueti komnanuei uz [IM® BosHarpaxkmeHui,
HAYUCJICHHBIX B AaTy d, HCOOXOAUMO MPH OMPEACICHUN PACUCTHON BETHYHHBI aKTHBOB Ha Jary d yYBETHIHTh
CYMMY aKTHBOB Ha CYMMY VIUIAYCHHBIX BO3HATPAKACHHUH B Aaty d.

Km, - BenuumHa KpeIUTOPCKOM 3a0/DKEHHOCTH OE3 ydueTa HAaYMCICHHBIX BO3HAPaXKACHHH Ha aaty d,

BKITIOYAs OCTATOK PE3EpBa HA BHIIUIATY BO3HarpaxiacHus Ha paty d-1, raed-1 —mpenmecTsyromuii padoumii
JeHb gare d.

i—1
Z S, - obmas cymMmMa pe3epBOB Ha BHIIIATY BO3HArPAKACHHS, HAUUCICHHBIX ¢ HaYama rojaa a0 Aatel d.

k=1
X - IPOLICHTHASI CTABKA, COOTBETCTBY FOLLAST:
Xygn - PasMep BO3HArpaKIcHUS yrpasisomei kommnanun otHocutenbHo CI'CYA, yeraHoBneHHbId mpasriamu Y

TN (B nom1x), AcHCTBYFOLIMI B TeucHHE Tieproa 1, ;

X npn = COBOKYIHBIM pasMEP BOSHArPRKICHUN CINCLMATM3HPOBAHHOMY JCTIOSUTAPUIO, AyJIUTOPCKOM OpraHM3aLkH,

OLCHIMKY (DOHIA, W JIHIY, OCYIICCTBILIFOLICMY BCACHHC PCECTpa BIAACIBLCB MHBCCTHULHOHHBIX TacB [IND,
oraocurensHO CI'CYA, yeranosnenssiii npasrtavu 1Y TTU® (s nomwix), aeticTyrommii B TeueHne neproza 1 ;

N — K0J1-BO CTaBOK, JEHCTBOBABIINX B OTICTHOMY T'OAY;
X, - KaKaast NPOLICHTHAs CTABKA, ICHCTBOBABLILAs B TeUCHHE neproza 1 ;

T, - xomgectBo pabouMx AHEH MepHozia, B KOTOPOM ACHCTBOBATA CTABKA X, , NMPHHALICKAINee repuoxy 1,, rae

n

N
T,=>T,.
n=1






IIpunoxenne Ne 4.

HNEPEYEHDB JOCTYIHBIX U HABJTIOJAEMbBIX BUPKEBBIX IIJIOINATOK

N HaumMeHoBaHU€ Ha pyCCKOM SI3BIKE HaumMeHnoBaHU€e Ha aHTJIMICKOM SI3bIKE
/1 (cipaBO4HO)

1 [TybamuHOe aKIMOHEpHOE OOIIECTBO

"Mockosckas bup:xa MMBB-PTC"

2 ITAO «CIIb bupxa»

3 Benckas ponmosast bup:xa Vienna Stock Exchange

4 I'onkoHrckast poHmoBast OupKa The Stock Exchange of Hong Kong

5 EBponekcT AMctepnam Euronext Amsterdam

6 EBponexkct bproccenn Euronext Brussels

7 EBponexcr Jluccabon Euronext Lisbon

8 EBponekcr I[lapux Euronext Paris

9 Uranbsiackast poHmoBast Oupka Italian Stock Exchange (Borsa Italiana)
10 JlonnoHckas poHnoBast Oupxa London Stock Exchange

11 MexkcukaHckas poHaoBast Ouprka Mexican Stock Exchange

12 Huro-Hopkckas honnosas Gupsxa New York Stock Exchange

13 Huro-Hopkckas honnosas Gupsxa Apka NYSE Area

14 Cunranypckas poxmosas Oupka Singapore Exchange

15 Tokuiickas poHnoBas Oupka Tokyo Stock Exchange

16 ®onposas dupska Hacmak The NASDAQ Stock Market

17 Donposas dupska ToporTo Toronto Stock Exchange

18 Dpankdyprckast ponnosas Oupka Frankfurt Stock Exchange

19 | ®Donnosas dupxa DHIcIkc (ABCTpanus) ASX (Australia)

20 | Hlsefinapckas Gponmosas Oupka ICAHRIKC SIX Swiss Exchange

21 Bapmasckas ¢ponnosas dup:xa Warsaw Stock Exchange

22 Hacnax O9mOkc CTOKronsM NASDAQ OMX Stockholm

23 Hacnax O9OMDOxc XenbcuHku NASDAQ OMX Helsinki







PA Mexnaynapoanas | Mexxkaynapoanas | MexayHapoanas rpymnmna
KAJIA KAJIA KAJIA
Baal BBB+ BBB+
Baa? BEBB BEBB PenTunrosas
rpynna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+(RU)
’ +
AARU), “IffﬁA’ Bal BB+ BB+
AA-(RU)
A+(RU), TuAA-, PefiTunrosas
ARU) ruA+ Ba2 BB BB rpynna I1
TuA,
A-RU), TUA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU)
’ + +
BBB-(RU) ruBBB Bl B B
PenTunrosas
BB+(RU) r‘;fBBBB; ’ B2 B B rpymna I
BB(RU) ruBB B3 B- B-
Bbonee Hm3kuit pefTUHT / pEHTHHT OTCYTCTBYET Pefirunrosas
P P y y rpynna IV

Kpenutnelii cipen [t peUTUHIOBBIX IPYII PACCYUTHIBACTCS HA OATy ONpPENETeHUs CIpPaBelInBON
CTOMMOCTH, Ha OCHOBAaHWHW JAHHBIX OOJMIallMOHHBIX HMHIEKCOB, packpeiBaeMblx ITAO «MockoBckas
Oup:ka» MO WTOraM KaXkaoro TOProBoro AHs. IIpw BBIMUCIEHHMH KPEAWTHOrO CIpeda Ha JaaTy
ONpeaeNeHNs] CIPaBeNINBOM CTOMMOCTH HCIMOJB3YETCS MEIMAHHOE 3HA4Y€HUE KPEIMTHOrO CIpena 3a
nocaeaHue 20 TOProBuIX JHEN BKJOUAs 1Ty ONPEAESICHUs COPABEAINBON CTOUMOCTH.

Jns  pacdera 3HAYEHUs KPEAUTHOIO CHpena COOTBETCTBYIOLIEH PEWTHMHIOBOH  IPYMIIbI
UCTIONB3YIOTCS 3HAYEHUs JIOXONHOCTH cienyromux wuHaekcoB ITAO  «MockoBckass —Oupxay,
PacCKpBIBAEMBIX 10 UTOTaM KaX0ro TOPrOBOIO AHS:

e Innekc rocympapcrBeHHbIX obmurauuii (1-3 rona),
Tuxep - RUGBICP3Y;

e Peitrunrosas rpynmna I - Manexkc koprnopatusHbx oOnuranmii (1-3 rona, pefituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peitrunrosas rpynmna Il - Manekc kopnopatusHeix obnuranuii (1-3 roga, BB- < pefituar < BBB-),
Tuxep - RUCBICPBB3Y;









OOJIMrallMOHHBIX  3alMOB
Poccwmiickoit deaepartiu;
Honrosas ucHHas Oymara
HHOCTPaHHBIX
rOCVIapcCTB;
EBpooOaurarus
HHOCTPAHHOTO 3MUTCHTA,
Lennas Oymara
MEKIYHApOHOM
(huHAHCOBOM
OpraHU3aLHH.

1) wena, paccuurannas HKO AQO HPJl no mertoaukam YTBEpKICHHBIM MO3XKE
01.12.2017, onpeacacHuas METOIOM 3

2) uHmekcHas neHa, ompeacnacHHas mo meroamke RUDIP RUS (mo wmexogsbim
JAHHBIM, OTHOCSIITUMCS K 3 YPOBHIO)

3) uena Bid, onpeaenennas no meroauke «Cbonds Estimation Onshore»

4) meHa mo Mmoxaeau OUCHKH B coorBercTBuu ¢ Ilpumoskenuem 4 Mogems 2 ¢
KCIIOJIb30BAHUEM KCXOJHBIX JAHHBIX 3 YPOBHS (€CAH MPUMECHUMO) - A/l LICHHBIX
OyMar, HOMHHHPOBAHHBIX B PYOIISIX U HE ABIAIOLIHUXCS CBPOOOTHTraMsIMy

5) meHa Ha OCHOBE HMHBIX MOJCJCH OICHKH, NpeAycMOTpeHHbIX B IIpaBmimax
onpeacaenus CYA, wHe mnpotuBopeuamux TpeboBanmsim MCDPO 13 (¢
KCIOJMB30BAHHEM HCXOMHBIX [JAHHBIX 3  VYPOBHA) - JUIS LCHHBIX OyMmar,
HOMHHHMPOBAHHBIX B PYOSIX U HE ABISIOLIUXCS CBPOOO AT AIHSIMH

6) LIcHA (cToMMOCTB) OTpeACICHHAS c HCIIOIb30BAHUCM
HaOIIOAACMBIX/TIO ATBEPK IACMBIX KOTHPOBOK, MPEIOCTABICHHBIX pod.
VYACTHUKAMHU PBIHKA LICHHBIX OyMar, HA OCHOBAHHHM MOTHBUPOBAHHOTO CYKICHHS
VYnpasnsoineli KoMnanuu (B TOM YUCIC O CIIOCOOHOCTH PEaM30BATh AKTHB TAKHM
JAUI[AM), B TCUCHUC CPOKA, YCTAHOBICHHOTO MPOo(. YUACTHUKOM IS BO3MOKHOTO
COBCPIICHUS CACIKH IO MNPSAOCTABICHHOW KoTHUpoBKe. Ilpu sTOM cBEACHHUS O
HaOMIOIACMBIX/TIOATBEPKAACMBIX KOTHPOBKAX JO/DKHBI OOHOBJISATHCS CKEMECSITHO
HA TOCICAHHM pabounii ACHP KaICHAAPHOrO Mecsua. B Tom cioyuae, ecnm
HarpasieHHAs nHpOPMAIKs 00 COTMALICHHUE, PETYIUPYIOIISE OTHOLICHHUS CTOPOH,
HC COACPKHUT YKa3aHHs HAa CPOK, B TCUCHHUEC KOTOPOro mpod). YYaCTHHK TOTOB
COBCPIINTh CACIKY IO MPSAOCTABICHHON KOTHUPOBKE, TO TaKas KOTHPOBKA MOXKET
KCIIOJIB30BATRCS IS LCJACH ONPEACIICHUS CIPABSIIUBOM CTOMMOCTH LICHHOH OyMaru
TOJIBKO TIO0 COCTOSIHUIO HA JaTy KOTUPOBKH.

7) 1ueHa (CTOMMOCTh) ONPCACACHHAS HA OCHOBAHHMH OTYCTA OLCHINUKAY,
COCTaBJICHHOrO HE paHee 6 mecsues a0 gatel ompeacacuus CHA, mubo 0 (HOmb)
(oLCHKA MO HYJICBOH CTOMMOCTH AOCTYITHA TOJBKO /I HHOCTPAHHBIX OOIUraiuid, He
CBSI3aHHBIX C POCCUHCKUMH MOPUIHYCCKUMHU JIULAMH, AQJCOBBIX LCHHBIX OymMar
MEXKAYHAPOAHBIX (DMHAHCOBBIX OPraHU3ALHMH U WHOCTPAHHBIX TOCYAAPCTB, KOTOPHIC
OBLTH TICPBUYHO PA3MCIICHBI B MHOU cTpane, ueM P®, B ciaydac moaTBEp:KACHUS
HCBO3MOJKHOCTH  PACHoOPsiKATbCS ~ AKTHBOM W HAJAWYUSL  OOCTOSITCIIBCTB,
CBUICTCIBCTBYIOIIUX O HEBO3MOKHOCTH OCYIICCTBUTh HAACKHYIO OLICHKY AKTHBA B
cooreercTBuM ¢ DeaepanpapiM 3akoHOM N-135 "O06 OLCHOYHOM ACATCIBHOCTH" OT
29.07.1998 roxa)

g 6ymar ¢ xpanenuem He yepe3 HP/I:

1) unaekcHas ueHa, onpenciacHaas no meroauke RUDIP (o ucxogHeIM JaHHBIM,
OTHOCSIIIUMCS K 3 YPOBHIO)

2) uena Bid, onpenencnnas no metoguke «Cbonds Estimation»

BrieykazaHHbIC LCHBI MPUMEHSIOTCS MPH HATUYUK (GaKTHICCKOH BO3MOXKHOCTH
PacmopsuKaThCs LICHHOW OyMaroi ¢ y4YeTOM OPraHH30BAHHON LCMOYKH (CXEMBI)
XPaHCHUS

3) LIcHA (cToMMOCTB) OTpeACICHHAS c HCIIOIb30BAHUCM
HAOITIOAACMBIX/TIO ITBEPIK TACMBIX KOTHPOBOK, MPESIOCTABICHHBIX mpod.
YUIaCTHUKaMU PBIHKA LICHHBIX 6yMar, Ha OCHOBAHUU MOTUBHUPOBAHHOTO CYXKICHUA
Y npasiasiome KoMIaHud (B TOM YHCIC O CIMIOCOOHOCTH Peaju30BaTh aKTHB TAKUM
JWIAM), B TCUCHHC CPOKA, VCTAHOBICHHOTO TPO(Q). VUACTHUKOM IS BO3MOJKHOTO
COBCPINCHYS CACIKH MO TPCIOCTABICHHON KOTHpoBKe. [Ipum aTOM CBemcHHS O
HaOII0ACMBIX/TIOATBEPKIACMBIX KOTHPOBKAX JOJUKHBI OOHOBISITHCH CIKEMECIIHO




HA TOCHACOHMI paboumii ACHB KaNCHAAPHOTO Mecarma. B ToMm ciayyae, eciu
HaNpaBICHHAsS HHPOPMAITHS JTHOO COTTIAMICHHUE, PETYTHPYIOIIEE OTHOINCHHS CTOPOH,
HC COJCPYKMT VKA3aHWA HA CPOK, B TCUCHHUC KOTOPOro Tpod. YUAaCTHHK TOTOB
COBCPIIUTh CACIKY TIO MPECTOCTABICHHON KOTHPOBKE, TO TaKas KOTHPOBKA MOKET
HCTIOIb30BATHCS JUTS TICTICH OMPEACIICHUS CIIPABE IMBOM CTOMMOCTH IICHHOM OyMaru
TOJTBKO TI0 COCTOSIHHIO HA ATy KOTHPOBKH.

4) ueHa (CTOMMOCTB) ONPESACICHHAS HA OCHOBAHHWH OTYCTA OLCHINUKAY,
COCTAaBJICHHOTO HE paHee 6 mecsaues a0 aarel onpeaencuus CHA mubo 0 (Homs) (B
CAydac TOATBEPKACHUS HCBO3MOXKHOCTH PACTIOPIKATBCA AKTHBOM WM HAHAYWS
0OCTOATENIBCTB, CBUACTCIBCTBYIOMIMX O HCBO3MOYKHOCTH OCYIICCTBHTD HAJCIKHYIO
OIICHKY akTuBa B cooTBeTcTBHH ¢ DeacpanpabiM 3akoHoM N-135 "O6 oueHouHOM
pearenbaocTr" ot 29.07.1998 roxa)

* CopaBeiBasi CTOUMOCTb IICHHBIX OyMar, OMpeAC/ICHHAS HA OCHOBAHHM OTYCTA OLICHIIHKA AO/UKHA YIUTHIBATH
JCHCTBYIOIUC OrPAHUYMTC/IBHBIC MEPHI, BBCACHHBIC B OTHOIICHWM BIAJCNbLA LCHHBIX OyMar (MHOTO JIHIA,
OCYIICCTBISIIONICTO MMPaBa MO LCHHBIM Oymaram) guO0 HMHOTO Juna (OpraHu3aliu), B KOTOPOM (KOTOPOL)
VUUTHIBAIOTCS MPABa BIAACbLA LCHHBIX Oywmar, cocrtasisromux umyinectso [IM®, u (umu) mMecTo xpaHCHHUS

OLICHUBACMBIX IICHHBIX 6YMal".




IIpunoxenne 6

METO/ NPUBEJEHHOII CTOUMOCTH BYAYIIUX JEHEKHBIX IOTOKOB

[IpuBeneHHast CTOMMOCTD Oy AYLINX JEHEKHBIX TTOTOKOB PACCUUTHIBACTCS TIO (hOpMYJie:

a P

n

o (1+F)D”/365

PV — cnpasennusasi CTOUMOCTb aKTUBA,

N - koa4uecTBO ACHECXKHBIX TTOTOKOB 4O AaThl MOTAICHUA aKTUBA, HAYMHAA C AaThl OINPEACTICHUA

CUA;

" - CyMMa n-0ro JIeHEXKHOTO MOTOKA (MPOLEHTHI U OCHOBHASI CYMMA),

N - MIOPSIAKOBBIN HOMEP AEHEKHOTO MOTOKA, HAaUnHas ¢ Aarhl onpeneneHus CUA,;

" - KOnM4ecTBO IHeH oT Aathl onpeneneHuss CHA 1o natbl n-oro J€HEXKHOTO MOTOKA,;

r - CTaBKa JUCKOHTHUPOBAHUS B INPOLEHTAaX TONOBBIX, ONPEAEICHHAas B COOTBETCTBUU C
HacTosiumu [Ipasunamu.

I[eHe)KHbIe IIOTOKH, BKJIFOYasA HpOL[GHTHbeI A0XO0H, ONPEACIA0TCA B COOTBETCTBUU C YCIOBUAMU
IOrOBOpa, JaTOW JEHEXKHOro II0TOKAa CUUTAeTCd OXHaeMas [aTa, B KOTOPYIO ILIAHHUPYETCs
MOCTYIIJICHHE IEHEXKHBIX CPEACTB, COOTBETCTBYIOIIAs 1aTe OKOHYAHUSI N-0ro Neprosa (3a NCKIIOUYEHNEM
CllydaeB JOCPOYHOrO MOTALIEHUS] OCHOBHOTO JI0NITa).

I'paduk meHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIIy4ae BHECEHUS M3MEHEHUH B IOTOBOP (B TOM
YUCJIE B HaCTU UBMECHECHUA CTAaBKH 110 JOTOBOPY, CPOKaA HeﬁCTBHﬂ AOroBopa, NEPpUOAUIHOCTHU UJIU CPOKOB
BBITIJIATbl MPOUCHTHBIX I[OXOI[OB), a TakKXkE€ B Clyda€ HU3MCHCHHA CYMMbI OCHOBHOI'O J0Jira
((momoHE s, YaCTUYHOTO JOCPOYHOT'O MOTALIEHNs] OCHOBHOT'O JIOJITa).

Hopsinok onpeneneHusi CTABKU AMCKOHTHPOBAHUS

CraBka TUCKOHTHPOBAHUS ONPEAEINeTCs [0 COCTOSHUIO Ha KaXXIyl0 AaTy OIpenesIeH sl ClpaBeanBoi
CTOMMOCTH aKTHUBA.

CraBka TUCKOHTHUPOBAHUS pPaBHA:

- CTaBKe, IPENyCMOTPEHHON TOrOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, €CIIN €€ 3HAUYEHUE HaXOIUTCA
B IIpe/esiax Auarna3oHa KoyuebaHusl pbIHOYHOM CTaBKH (C YYETOM €€ KOPPEKTUPOBKH MPH U3MEHEHUU
KJIF04eBOI ctaBku banka Poccun) Ha ropusonTe 6 MecsLeB, HAUMHAS OT TOCIEIHENH PaCKPBITOH Ha
caiite banka Poccum cTaBku B BaJitOTE aKTUBA,

- CTaBKe, MPenyCMOTPEHHOIH TOrOBOPOM B TeUSHHE MaKCUMAIILHOTO CPOKa, €CJH [T pacueTa Auana3oHa
KosieGaHusl PHIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, OMMCAHHBIE B pasnese «Pacyer nuamna3zona
KOJIe0aHUsT PEIHOYHOW CTaBKWY,

- PBIHOYHOM CTaBKe (C yuéTOM €€ KOPPEKTUPOBKH NPU M3MEHEHUH KiroueBoli craBku banka Poccun),
€CJIM CTaBKa, IPeNyCMOTPEHHAsl JOTOBOPOM B TEYEHHE MAKCUMAJIBHOTO CPOKA, BBIXOAUT 33 FPAHUILIbI






MecsLeB, Hanbonee OIM3KON K JJaTe OLIEHKH aKTHBA (C YUETOM €€ KOPPEKTUPOBKU MPH U3MEHEHUU
KJIroueBoil craBku banka Poccuum nmist pyOneBBIX €MO3UTOB/3aliMOB), COMOCTABUMON IO CPOKY,
OCTaBIIEMyCsl TIO JOTOBOPY Ha ATy OLEHKH, IJISl JEMO3UTOB MU 0€3 COMOCTABIEHHUS IO CPOKY C
YCIIOBHSIMH JIOTOBOpAa HAa JaTy OLEHKH Ui Mpodeid AeOMTOPCKOH 3al0JKEHHOCTH, Ha CyMMY
eIUHULBI ¥ KO3 (HULIMEeHTa BOJATHIILHOCTH. )

KoaddumnmeHTt BoIaTUIbHOCTH ONPENEISIeTCs] KaK YaCTHOE OT JEJICHUS PAa3HOCTH MaKCHMAaJIbHON H
MHUHHUMAJIbHON CPEIHEB3BEIICHHBIX IPOLEHTHBIX CTABOK 32 6 MECSLEB, HAUMHAs OT NMOCIeAHEN
packpbITON Ha calite banka Poccuu CTaBkU B BAIIOTE aKTHBA HA MUHUMAJIBHYI) CPEIHEB3BELICHHYIO
MIPOLICHTHYO CTaBKY.

KoppexTupoBka cpeaHeB3BellleHHbIX CTABOK NMPH H3MEHEHHUH PbIHOYHBIX YCJIOBHIl.

Ecnu nocnenuss packpbitas Ha caiite banka Poccun cpenHeB3BelIeHHas CTaBKa PACCUUTAHA paHee, YeM
3a MeCsIII 10 AaThl €€ MPUMEHEHUS, U ONPEAeIICHNs] HEOOXOMUMOCTH €€ KOPPEKTUPOBKH MPUMEHSIETCS
CIenyOINNA MOAXOM: KJroueBas craska banka Poccuu 3a mecsiy, 3a KOTOpBIN onpeneneHa
CPEeIHEB3BEIICHHAs CTaBKA, CPABHUBAETCS C KIKOYEBOH cTaBkol banka Poccun, neicTeyromei Ha naty
ONpeaeNeHus CPaBeaIuBOi CTOUMOCTH aKTHUBA,

- ecliu KJIro4ueBas ctaBka banka Poccuy He n3MeHUIaCch 10 AAaThl ONPENEIeHUs CIPAaBEIINBON
CTOMMOCTH aKTHBA (BKJIIOUAs 3Ty AaTy), B KAYECTBE PHIHOYHOHW CTABKU MPUMEHSETCSI TOCIIEIHSS
packpbITasi CPETHEB3BEIICHHAs! CTABKA,

- ecniu KimroueBas ctaBka banka Poccnu nsMeHunace, 11 OnpenesieHust PhIHOYHON CTaBKH MOCTIEIHSS
packpbiTasi CPEIHEB3BELLICHHAS CTaBKa U3MEHAETCS Ha pa3HOCTh Mexay KiroueBoil ctaBkoit banka
Poccuu Ha naty onpeaeneHus CpaBeAIMBONM CTOMMOCTH akTUBa U cpeaHen KiroueBoii ctaBkoil banka
Poccun.

ITpu sTom cpennsis KimroueBas craska banka Poccun pasna: Cep =XCixTi/T,

I'ne:

Ci - Kimouesas craBka banka Poccuu, neficTBoBaBIast B 1-OM MepUoOJe KaJeHIAPHOTO MeCsIIa,

Ti— xkonMuecTBO THEH KaJeHAAPHOTrO MECALA, B TEUEHHE KOTOPBIX neficTBoBana craska Ci,

T - KOMMYECTBO AHEN B KAJICHIAPHOM MECSLE, 38 KOTOPBIN paCCUUTBHIBAETCA CPEIHSIS CTABKA.

B oTHOmIEHNH pacyeTra cpeHen KI0UeBOM CTABKU HUCHOJIb3YETCS BECh IEPUOA C IEPBOTO YHCIIA
MeCsLa, CIEAYIOLIEro 3a MeCsLeM, KOTJla U3BECTHA MOCJIEAHSsI CPEIHEB3BEIICHHAs CTABKa, M0 JaTy
OTpeAeNIeHUs] CTOUMOCTH YUCTBIX AKTHBOB, MPH YCIOBUH, YTO B YKa3aHHBIN MIEPHUO OBLIIO U3MEHEHUE
KJIFOYEBOW CTABKH.



IIpunoxenne 7

MeToa KOPpPEKTHPOBKH CNPaBEAJIHBONH CTOMMOCTH AKTHBA NMPH BO3BHUKHOBEHUH COOBITHS,
BeAyLIero K 00ecueHeHUuIo

Knaccu(ukarus u nopsaaoK OICHKH OTICPALHOHHOH ACOUTOPCKOH 3210 JDKCHHOCTH

OnepanuoHHag ACOUTOPCKAT 3aJ0KCHHOCTD — ICOUTOPCKAS 3a10JDKCHHOCTh KOHTPATCHTA, BO3HIKAIOIIAS B XOIC
HOPMAJBHOTO OTICPAIMOHHOTO IIHKJIA, KOTOPAs OyEeT MOTallcHa B TEUCHUE CPOKA, YCTAHOBJICHHOTO B [IpaBmmax
onpenenacHusa CHA. JlonyCTHMBIC CPOKH MPOCPOYKH, YCTAHOBIICHHBIC I OTICPALIHOHHOH ACOUTOPCKOHM 3a10/DKCHHOCTH, HE
JIOIKHBI IIPUBOJUTH K MPH3HAHKUIO OE3HAICKHON K MOJIYHUCHHIO 33/I0/DKCHHOCTH, 4 TAKKE K 0OCCICHEHHUIO 3310 DKCHHOCTH.
Takas 3a10JDKCHHOCTB OYICT PCATH30BAHA YIIPABILIIOMICH KOMITAHUCH B TIOJTHOM 00BEME B CPOKH, YKJIAIBIBAIOIINCCS B
HOPMAJBHYIO PHIHOYHYIO (MM BHYTPSHHIOO) MPAKTHKY B3aMMOJCHCTBHS C KOHKPETHBIM BHAOM ACOMTOPCKOH
3370JDKCHHOCTH. YCTAHOBJICHHBIC CPOKH IIPOCPOUKH M MCIOJHEHHUS 0043aTCIBCTB HE TOJLKHBI IPEBbIMATh PEKOMEH Iy EMBIX
CPOKOB B HACTOAIIEM [IpHUTOJKEHUH, €CJIM HHOE HE MOATBEPKACHO BHY TPDEHHEH CTATHCTHKOM YIPABIAOIICH KOMIAHHH.
OrnepannoHHas 1eOUTOPCKAS 33 J0DKCHHOCTD OLICHUBACTCS 10 HOMHHAJY B CJIy4ae OTCYTCTBHSI HHBIX (JaKTOPOB
obecueHeHUs. JleOUTOPCKast 3310 KSHHOCTD, 10 KOTOPOH BBIABJICH OJMH WIIH HECKOJIBKO IMPH3HAKOB O0CCIICHEHMS,
vkazaHHbIX B [Ipmmoskernu Ne7 k HacrosmmmM [Tpasunam CUA 1o omeHKE KPEAUTHBIX PHCKOB, KPOME JOIY CTHMOH
MPOCPOUKH 00S3aTENBCTB B PAMKAX OTICPAI[MOHHOTO IIMKJIA, HE MOKET ObITh IPH3HAHA OTICPallMOHHON. [leduTopckas
3a70JDKCHHOCTD C MOBBIIICHHBIM YPOBHEM PHCKA HEBO3BPATa HE MOKET OBITH MPH3HAHA ONICPAIIMOHHON (HATIPHMED, ECIH Y
KOHTPAreHTa OTCYTCTBYIOT HCTOYHHKH MOTANICHHUS TAKOH 330 KCHHOCTH). Y IPABILIIOMAS KOMITAHKS JOJDKHA POBOJAUTH
AHAIM3 YPOBHS PHCKA IO ACOMTOPCKOH 330DKEHHOCTH, KOTOPAs paHee OblIa KBAIH(HUIMPOBAHA ONICPAIIMOHHOH, U 110 HHOH
JIcOUTOPCKOH 3a0KCHHOCTH, TIPH3HAHKIE KOTOPOH OCYINECTBILICTCS. AHAIN3 YPOBHS PHCKA IIPOBOIUTCSL:

#HA KAKAYIO OTUCTHYIO JATY, YCTAaHOBICHHYHO [Ipasmnamu onpeaeicHus CUHA TTUD;

STIPH NICPBOHAYATHHOM NMPHU3HAHHA ACOUTOPCKOH 3310/ KCHHOCTH,

®HAa MOMCHT IIEPEX0/1a ACOUTOPCKOHN 330 DKCHHOCTH U3 CTATYCAa «ONEPALIMOHHON»B CTAaTyC KIPOCPOUCHHOI .

Jlnst mesiei mpoBeICHIT aHAMK3a, Y IIPABIBIFOINAS KOMIIAHKS JOJDKHA HCIOIB30BaTh 0OOCHOBAHHYIO U TOATBEP/KIACMYFO
HH(POPMALIHIO, TOCTYIHYO ¢H 0¢3 UPe3MEPHBIX 3aTPaT H Y CHJIHH.
B npouecce anamm3a YpasasSromas KOMIAHUA ONPEACIIET:

®BO3MO>KHOCTh KBATH(PHKAITNH TEOUTOPCKON 33J0PKEHHOCTH B KAUECTBE OIICPANMOHHON, IPU3HAHUE KOTOPOH
OCYIECTBILICTCS BIICPBBIC;

®HCOOXOIMMOCTS H3MEHEHHS OAX0a K YUETY TeOUTOPCKOH 3aI0JKCHHOCTH, PAHEE MPU3HAHHOM OTICPAI[MOHHOM.
Buapl, ycI0BUA M CPOKH IIPU3HAHKS OTICPALHOHHOM ACONTOPCKON 330 DKCHHOCTH.

Bux 1e0uTopckoii 3410/ LKEHHOCTH YcaoBust Uit NIpU3HAHUASA CpoK onepanimoHHOTO HKJIA,
JAe0NTOPCKOIT 32/10KEHHOCTH ABJIIIOIHIICA HOPMAJILHOI NPAKTUKOI
onepanuoHHOI HCIOJTHEHH S 00513ATE/IHCTR

KOHTPATreHTOM (IOMYCTHMBIIi CPOK
HAPYIICHUSI YCJIOBHIT HCTIO/THEHUSE
00513aTE/IHLCTB KOHTPATEHTOM)

Jebutopckas 310 DKCHHOCTD TI0 OTCyTCTBHC NPH3HAKOB 00CCUCHCHMS | 7 paboymX AHCH C AATHl MPH3HAHUA
peritare HK/L mo oOmrammsam JCOUTOPCKOM 300 KCHHOCTH
POCCHIICKUX SMUTECHTOB

Jebutopckas 310 DKCHHOCTD TI0 OTCyTCTBHC NPH3HAKOB 00CCUCHCHHA | 7 pabodnX AHCH C AATHI MPH3HAHAA
BBITIUIATC HOMHUHAJIA OOTHTAIHH JCOUTOPCKOM 300 KCHHOCTH

(IO THOTO/MACTHYHOTO) TIO
O0THrauaM POCCHHCKHX YMHUTCHTOB




Jeburopckas 310 DKCHHOCTD IO
pertare HK /I mo oOurammsam
HHOCTPAHHBIX YMHTCHTOB

OTCyTCTBHC TPH3HAKOB 00CCICHCHAS

10 paboumnx THEH C TaThI MPU3HAHKA
JCOUTOPCKOH 330 DKCHHOCTH

Jebutopckas 310 DKCHHOCTD TI0
BBITIUIATC HOMHUHAJIA OOTHTAIHH
(IO THOTO/MACTHYHOTO) TIO
OOIHTAIIIM HHOCTPAHHBIX
IMHUTCHTOB

OTCyTCTBHC TPH3HAKOB 00CCICHCHAS

10 pabounx mHEH C AATHI MPH3HAHKA
JCOUTOPCKOM 300 KCHHOCTH

Jebutopckas 310 DKCHHOCTD TI0
BbOITIATC JUBHACHOOB IO aAKITHAM,
JICTIO3UTAPHBIM PACTTUCKAM
POCCHIICKUX SMUTECHTOB

OTCyTCTBHC TPH3HAKOB 00CCICHCHHAS

25 pabouux JHEH C TaThl MPU3HAHKA
JCOUTOPCKOM 300 KCHHOCTH

Jebutopckas 310 DKCHHOCTD TI0
BBIIUIATC AUBHACHIOB IO AKIIHIM,
JICTIO3HTAPHBIM PACTTHCKAM
HMHOCTPAHHBIX 3MUTEHTOB, ETF

OTCyTCTBHC TPH3HAKOB 00CCICHCHAS

CTAHJAPTHO - 25 paboumnx THCH C AaTHI
TMPU3HAHAA ACOUTOPCKOM 3410 DKCHHOCTH

*ONYUOHANLHO: CPOK MOJiCem Oblb
yeenuyen o 0eOUmopcKol
3A00TIHCEHHOCHIU 1O UHOCHIPAHHBIM
00JIe8bIM AKIMUBAM, 8 CVYAe, el eCib
NOOMBEPIHCOEHUST HEOOXOOUMOCHIU
Veenuue s mako2o cpoka CMamucmuKol
VK.

Jebutopckas 310 DKCHHOCTD TI0
BBIIJIATE J0X0/A OT YYACTHS B
ycrasHOM KammTane (moaun OO0 wmmn
MPaBa y4acTusl B HHOCTPAHHBIX
KOMIIAHUSX)

OTCyTCTBHC TPH3HAKOB 00CCICHCHAS

CpOK BBILIATHI JOX0AA, COTIACHO
pemernro OOImEcTBa HE MPEBBIIIACT
25 pabounx JTHEH

00CCICHCHUE POM3BOIUTCS C TICPBOTO
JTHS TIPOCPOUKH 0043aTCIBCTB O0MIECTBOM

Jebutopckas 310 DKCHHOCTD TI0
BO3BPATY CPEACTB CO cueTa Opokepa
/co cuera B HKL]

OTCyTCTBHC TPH3HAKOB 00CCICHCHAS

3 paboumnx mHA

JeOuropckas 3a10DKCHHOCTD,
BO3HUKINAA B PE3YJIbTATE MEPEBOAA
JICHEYKHBIX CPEACTB (ACHBIU B Iy TH)

OTCyTCTBHC TPH3HAKOB 00CCICHCHAS

3 paboumnx mHI




Jebutopckas 310 DKCHHOCTD TI0
HA'TUCJICHHBIM IMPOLICHTAM HA OCTATOK
ACHCIKHBIX CPEACTB HA PACUCTHOM
cuere

OTCyTCTBHC TPH3HAKOB 00CCICHCHAS

00CCICHCHUE POM3BOIUTCS C TICPBOTO
JTHS TIPOCPOIKH 00s3aTCIECTB OAHKOM

Jebutopckas 310 DKCHHOCTD TI0
cAeIKaM (MO KOTOPBIM HACTY ITHJIA
HamOoJIee PaHHSI AaTa PacicTOB)

OT1cyTCTBHE PU3HAKOB
00CCIICHCHUS,

Cpox morameHust JeOUTOPCKOH
3370DKCHHOCTH HE JTOJDKEH
MPEBBIILIATEH CPOK, YCTAHOBICHHBIN
YCIOBHAMH AOTOBOPA (C YUETOM
CPOKA MPOJIOHTANVH H
TIEPE3AKIIIOUCHII JOTOBOPOB)

3 paboumnx mHI

ABAHCHI, BBIIAHHBIC TI0 CACIKAM 34
cuer uMmymectsa GoHga

OT1cyTCTBHE PU3HAKOB
00CCIICHCHUS,

Cpox morameHus1 JeOUTOPCKOH
3370DKCHHOCTH HE JTOJDKEH
MPEBBIILIATEH CPOK, YCTAHOBICHHBIN
YCIOBHAMH AOTOBOPA (C YUETOM
CPOKA MPOJIOHTALMH H
TIEPE3AKIIIOUCHII JOTOBOPOB)

3 paboumnx mHI

Oco0BIC YCI0BHS, MPEMCHACMBIC I OOCCIICHCHHU ACONTOPCKOH 3aI0JDKCHHOCTH, HE YKA3aHHOH B Ta0 e «BHABL, yCIOBHA
H CPOKH MPHU3HAHUS OTICPAITHOHHON TCONTOPCKOH 3210 DKCHHOCTH:

e 1eOUTOpCKAA 33J0JDKCHHOCTD II0 aBAHCAM, BBITAHHBIM Ha OILIATY YCJIYT CICUUATH3UPOBAHHOIO ACHO3UTAPHS,
ay AUTOPCKOM OPraHH3alMy, OLCHINUKY, OMpPIKE M JTHIYY, OCYLICCTBILIIOIIEMY BEICHHE PEECTPa BIAICIBLEB
HHBECTHIUOHHBIX Macs [TM® 1 Ha OIUIATY PACXOA0B, CBA3AHHBIX C JOBEPUTCIbHBIM YIPABICHUACM, OLICHUBACTCS TI0
HOMHHAJY ¥ 00CCIECHUBACTCS 0 HCTCUCHUM 25 padouMX AHEH C AaThl OKOHYAHHS CPOKA OKA3aHHA YCIYT,
YCTAHOBJICHHOH yCIOBHAMH JOTOBOPA;

e eOUTOPCKAS 3aH0JDKEHHOCTD Y paBistronick kommnanuy [IM®, Bo3HUKIIAS B pe3yIbTaTe HAPY NICHHS NPaB
BIaACIBIICB HHBCCTUIHOHHBIX IMACB, OUCHUBACTCA MO HOMHUHAJTY H 06GCH6HI/IB36TC}I 110 HCTCUCHUH 25 pa60qnx Z[Hefl

C JAaThl €€ BOZHUKHOBCHHUA.

2. ObecucHeHAC NCOUTOPCKOH 3300 KCHHOCTH, YKA3aHHOH B 1.1 HE POM3BOIUTCA TPH COOMFOICHHH CICAYFOIAX YCAOBHIH:

¢ HamTMIHC 000CHOBAHHOTO 3KCIICPTHOTO (MOTHBHPOBAHHOTO) CY)KACHHUA Y MPABJIAFOMICH KOMIAHUH O TOM, UTO
VBCIHUICHHC CPOKOB OKA3AHHSA YCIYT HIH MOTAIICHUA ACOUTOPCKOH 3a10DKCHHOCTH HE SABJIACTCS CIICICTBHCM
HETATUBHBIX MPOLIECCOB, BOSHUKIINX B ACATCIBHOCTH JOLKHUKA,

¢  HAIUYIUC TOKYMCHTAJBbHOTO MOATBCPIKACHIA OT KOHTPATCHTA CPOKOB MOTAIICHUA 3a00JDKCHHOCTH / oKazaHus ycayr

M.

JeOuropckas 3a10/KCHHOCTD 110 BO3MELICHUIO HAJIOTOB U3 OFOKETa HE 00SCIICHUBACTCA HE 3aBUCHMO OT CPOYHOCTH €€
norameHus. B ciiyyae nojy4eHus OT HAJIOrOBOrO OpraHa pellcHua 00 0TKa3e B OCYIUECTBICHUH 3a4eTa (BO3Bpara) CyMM
H3JIHIIHE YIUIAYCHHOTO HAJIOTA, MPOMCXOJUT NpeKpaineHue mpu3Haumi B [TM® nebuTopckoii 3a10.DKEHHOCTH 10

BO3MECIICHHIO CYMMBI HAJIOTA, B pa3Mepe, YKA3aHHOM B TAKOM PECIICHUU.
CropasemBas CTOUMOCTb JCOUTOPCKON 3aJ0PKCHHOCTH TI0 HE3aBEPHICHHBIM CACIKAM Ky IUH-TIPOJAKA NEHHBIX OyMmar (T+),
caenkaMm PEITO u caenxam ¢ mpom3BOAHBIMH (DMHAHCOBBIMH MHCTPYMEHTAMH OTIPEICIIICTCA B TIOPSIKE, YCTAHOBICHHOM IS

OLICHKH TAKHX CACIOK B [IpunoskeHun 2.







LGD (loss given default)—omeHka ypoBHS MOTEPE B CIy4a¢ HACTYILICHAA Ae(orra. PacCUATHIBACTCA C YUCTOM 00CCIICUCHHA
0 0053aTeNBCTBY, BKIFOUAS 3aJI0T, IOPY YHTEIBCTBO H T.1II.

CoR (Cost of Risk, cromMocTs prcka) — J0I OKHIAEMBIX KPSAUTHBIX YOBITKOB, OTPEACISIEMast KaK OTHOIICHHUE CYMMBI
c(hOpMHPOBAHHOTO PE3ePBA MOA KPESAUTHBIC YOBITKU K BaJOBOH OATAHCOBOW CTOMMOCTH KPEAUTOB MO JAHHBIM OTUYETHOCTH
MC®O BIOpaHHBIX OAHKOB.

KpeautHbIit peHTHHI—-MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO ATCHTCTBA O CIOCOOHOCTH PEHTHHTYEMOTO JIMIIA HCTIOTHATH
TIPHUHATHIC HA ce0s1 (PHHAHCOBBIE 003aTENBCTBA (O €TO KPEAUTOCIIOCOOHOCTH, (PHMHAHCOBOM HAJCKHOCTH, (DMHAHCOBOH
YCTOHYHMBOCTH), BRIPAYKCHHOE C UCTIONBb30BAHUEM PEUTHHIOBOM KATETOPHH MO ONPEACICHHON PEUTHHIOBOM IIKAJIE.

B menax npuMeHCHHS HACTOSIICH MCTOIUKH 11 MOHHTOPHHTA MPH3HAKOB OOCCIICHCHHUS B COOBITHI Ae(oTa, a TAKKe A
ONPEACICHU YPOBHS PEUTHUHIA C LENBIO MOCICAYIOIIETO ONPEACICHU BeaU4rH PD, HCHIOMB3YOTCSI pEUTHHIH CJIC Ty FOLIX
PCHTHHTOBBIX Aar€HTCTB (IIPH UX HATHYUH):
eMoody's Investors Service
eStandard & Poor'seFitch Ratings
s Arammrrdaeckoe Kpeaurroe PelituaroBoe AreHtcTBo (AKPA)
ePeiiruaroBOC areHTcTBO RAEX («OKkcmept PA»)
¢ OOmICCTBO C OTPAHMYCHHOH OTBCTCTBCHHOCTHIO «HarmmonampHOe PelituaroBOC¢ AreHTCTBO» (OO0 «HPA®)
¢ OOmICCTBO C OTPAaHMUCHHOH OTBETCTBCHHOCTHIO «Hammoransaeie Kpeauraeie Pelitnarmy (OO0 «HKP»)

o IHBIC HHOCTPAHHBIC PCHTHHIOBBIC ATCHTCTBA, CCIIH PEHTHHIY IIEPEYHCICHHBIX BHIIIC arCHTCTB B
KOHTPArcHTa/SMUTCHTA/3aCMIIHKA OTCYTCTBYIOT, 4 PCHTHHT ar¢HTCTBA pacnpoctparseTrcsa Bloomberg nwm Refinitiv (panee
Reuters)

Jedonr-HacTynieHHe (BHIIBICHHE) COOBITHI, MPUPABHUBACMBIX K JC(OJITY B COOTBETCTBUH C HACTOSIITHM IPHIIOKEHHEM
[IpaBui, m OTCYTCTBHE YPETYIMPOBAHUS CHTYAHH HA CPOKH, OTPEACIIEMbIE OTACIBHO I PA3HOTO BUIA
AKTHBOB/O0S3aTEIBCTB
OnepanuoHHas ACOUTOPCKAT 3aJ0JKCHHOCTD — ICOUTOPCKAS 3a10/DKCHHOCTD, ABJISFOINASACS MPOCPOUCHHOM HA CPOK HE OoIee
YeM CTAHJAPTHBIU.

Onenka akTHBOB, HAXOSIINNXCSI B COCTOSTHUN edoaTa.
IIpenensHbie CPOKHM NPU3HAHUA AeOITA NI PAJIHYHBIX BH/IOB 32/10/LKCHHOCTH:

JednTopcras 3a10/,LKEHHOCTH/00513aTeILCTBA 1eOUTOPOB/KOHTPATEHTOB/SIMITEHTOR/32eMIIMKOB Cpox
O0s3aTenpCTBA TIO OO0 UTAIHAM POCCHHCKUX/ HHOCTPAHHBIX 3IMHTCHTOB 7 /10 padoumnx
JHEH

(JlaHHBIA CPOK HCIIOIB3YCTCA TOIBKO B CIIYUAC HAMUYHA COOOMICHHH OT SMHTCHTA, aTCHTA HIH HHBIX
YIOOJTHOMOYCHHBIX JIHUII O HAMCPCHHUH UCTIOJIHUTH 00s13aTeNbCTBA B OMDKAKIIKE JHH, T.C. O TCXHHYICCKOM
XapakTepe MPOCPOUKH. B Cliydac OTCYTCTBHA TAKUX COOOMICHHUH THOO B CIydac 00BABICHAA O Acorre
Ie(onT CUMTACTCS HACTY MHBLIAM CO THA, CIICAYIOIIETO 3 YCTAHOBICHHBIM CPOKOM HCTIOJTHEHHS
0043aTCIIBECTB.)

O0s3aTensCTBa MO BRIILIATE AOXO0/A MO AOJICBHIM AKTHBAM POCCHHCKUX/HHOCTPAHHBIX 3IMUTCHTOB 25 paboumx
IHEH/ 45
(JlaHHBIIH CPOK MCTIONB3YCTCA TOIBKO MPH HATMYHH COOOIICHUI O BRILIATS JHBHACHIOB SMHUTCHTOM.) KAJICHIAPHBIX
JHEH
O0s3aTenscTBa HA ME)KOAHKOBCKOM PBIHKE, PHIHKE ITPOM3BOIHBIX HHCTPYMEHTOB, phiHKe PETTO 5 pabounx mHEH
WHas 3210 DKCHHOCTD (DH3HYCCKAX U FOpHAMICCKuX i niepen [TND 90 nHeit

1.B oTHOIICHIH IOPHIUICCKAX JHI K AS(OITY TPHPABHABAIOTCS CICAYIOMINS COOBITHS:

1.1.HapymeHus KOHTPareHTOM YCIOBHH ITOTAIICHIS HIIH BBIIIJIATHI MPOLECHTHBIX JOXO0I0B M0 AKTHBY, a TAKKE JFOO0TO HHOTO
00s13aTEIbCTBA KOHTPATCHTA, HA CPOK OOJBINMIA, YeM yKazaHo B Tabmuue «[IpeaensHbie cpoku ae(oaTa [l pa3HbIX BUIOB
33I0/DKCHHOCTHY, B CJIy4Aac CCIIH JAHHAS HH()OPMALHS MPAMO MM KOCBCHHO HAOFOAACMA YIIPABJIAIOIMICH KOMIAHHCH;
Hewucnoaaenue 0043aT¢abCTB KOHTPArc¢HTOB, B TOM YHCJIC IO BHIJIATC KYIIOHOB U ATUBUACHIOB B I/IHOCTP&HHOfI BATIIOTE,
CUHTAIOTCS HAXOIAIMMMHECSA B 1S(DOIITS B, €CITH TAKOC HCHUCTIOTHCHHUS BOZHUKIIO B PE3YIbTATS ACHCTBHH (0C3ICHCTBHA)
HHOCTPAHHBIX ACTIO3UTAPHO-KIMPHHTOBBIX KOMIIAHUI (B T. 4. MEKAY HAPOIHBIX PACUETHO-KIMPHHTOBBIX LICHTPOB «EBpOKIHD




Banx», r. Bproccens, u «Kmuperpum Baakunry, T. JIFIOKCEMOY Pr), HHOCTPAHHBIX OAHKOB WJIH HHBIX CAHKIIHOHHBIX ICHCTBHHA
HHOCTPAHHBIX TOCYJAPCTB U (MITH) PETYHMPYIOMUX OpraHuos. Je(onr B OTHONICHAH CAMOTO KOHTPAIrCHTA, B TOM UHCIIC
MICPCKPECTHBIN AC(OIIT IO CTO WHBIM 003aTCABCTBAM, HE BOSHUKAOT. OCOOCHHOCTH OLCHKH AKTHBOB B 3TOM CIIy4AC
YKa3aHbl B II. 4.5.3

1.2.0¢unuanpHOE OIMyOIHMKOBAHKUE B COOTBETCTBHH C (DeepaTbHBIMH 3aKOHAMH ¥ HHBIMH HOPMATHBHBIMH IPABOBBIMHA
axramu Poccuiickoit @eaepanuu i HHOCTPAHHBIX TOCY AAPCTB HHPOPMALHS O IPOCPOUKE MCHOTHCHHS SMUTEHTOM CBOUX
00513aTCITLCTB;

1.3.0¢unuanpHOE OIMyOIMKOBAHKE PEIICHIS O MPU3HAHUU KOHTPATCHTA0aHKPOTOM;

1.4.0punuanpHOE Oy OIMKOBAHKE PEIICHIS O HAYAJIC TIPUMEHEHHS K KOHTPAreHTY IMPOIICAY P OAHKPOTCTBA — CO JTHS

oIy OIMKOBAHMS COOOIICHHUS IO AATHI, MPEAMICCTBYIOMICH JaTe Oy OIMKOBAHMS COOOMIECHIS 00 OKOHYAHUH TIPUMCHEHHS
mpoueayp OaHKPOTCTBA;

1.5.0punuanpHOE Oy OIMKOBAHKE HHPOPMALMH O THKBUAALINH IOPHINICCKOTO JIMIA, 3a HCKIFOYCHUEM CIIy4acn
TIOTJIOMICHHS U MIPUCOSTNHCHUS,

1.6 TIpuceocHue 3aeMimuKy/koHTparcHTy perituara SD (Selected Default) mm D (Default) co cTOpOHBI pSHTHHTOBBIX
arcHTCTB.

1.7. O0GHapyKCHHC KPESIUTOPOM HECBO3SMOKHOCTH AT KOHTPATCHTA HCIIOTHUTD 00A3aTCIHCTBA B CHIIY KAKHX-THOO
00CTOATCIECTB OC3 MPHUHATHA CHCHHATBHBIX MCP (HATPHMEP, PCATM3AIHH 3a7I10Ta).

2.B otHOmCHNH (DH3HICCKHX JTUI K AC(OATY MPUPABHUBAFOTCS CJICIYFOIINAC COOBITHA .

2.1.HapymEHUS 3aeMITUKOM/JCONTOPOM YCIIOBHH MOTAIICHHUS HITH BBIILIATHI IPOLICHTHBIX TOXO0/0B II0 AKTHBY,
cocrasisromemMy akTuebl [TM®, a Taxxke m000T0 HHOTO 0013aTEIbCTBA IEOUTOPA, B CPOK OOIIEE, YEM YKA3aHO B TaOIIHIC
«[IpememsHble CpokH AedonaTa I PA3HBIX BHAOB 3aJ10/UKCHHOCTHY, B CIIy4Uae CCTH JAHHASA HH(POPMALHSA PAMO HITH
KOCBCHHO HAOMI0AACMA YUYACTHHKOM PHIHKA;

2.2.0(pumamsHOC Oy O MHKOBAHKC PCIICHHUS O MPH3HAHHUHE JTHIA OAHKPOTOM,

2.3.0¢unuanpHOE Oy OIMKOBAHKE PEIICHUS O HAYAJIC IIPHMEHEHUS K UL TPOICAYP OAaHKPOTCTBA

—CO OHA Oy OJMKOBAHHUA COOOIMCHNA OO0 NATHL, MPCAMCCTBYOMCH JaTe OMy O THKOBAHHA COOOICHHA 00 OKOHIAHHH
TMPUMCHCHHA TPOLCAYP OAHKPOTCTBA;

2.4 moyuCHUS CBSACHUH 00 OCY KACHHH (DPH3HUCCKOTO JHIA TI0 YTOJIOBHBIM MPESCTYIUICHUAM (KPOME CIIYYacB OCY KICHHS HA
YCJOBHBII CPOK);

2.5.mony4eHIe CBEACHHI 00 00BSBICHHHN (PH3UIECKOTO JIHIA TPOTABIINM O€3 BECTH;

2.6.mony4eHIe HH()OPMAIHK O HACTYIUICHHH CMEPTH (DH3HUCCKOTO JIHIIA.

3.Jle(onr mo pa3mMHBIM aKTHBAM, OTHOCSIIIUMCS K KOHTPArcHTY .

3.1.B cny4ae BOBHHKHOBEHU Ae(OIITa 0 OMHOMY aKTHBY OCTAJIBHBIC AKTHBBI, OTHOCSIIHECS K KOHTPAreHTY, TaK e
CUYHTAIOTCS HAXOIIUMHCS B Ae()OITE, H KOHTPATCHT CYUTACTCS HAXOIIMMCS B Aeoarre, , 32 HCKIFOUCHUEM CHUTY allHH,
yKa3aHHOMU B 1. 1.1 maHHOrO pasaena.

3.2. He obecnieyeHHBIC 3a710T0M HEABIDKHMOCTH, CTPAXOBKOH JTHOO 3aJI0TOM JIMKBUIHBIX IICHHBIX OyMar MOpYUHTEIbCTBA U
TAPAHTHH HAXOIAIIETOCS B Je(OITE KOHTPArCHTA HE MPUHUMAIOTCS B PacyeT.

3.3. B cayvae HACTYIDICHHS COOBITHH, MPHPABHCHHBIX C AC(ONTY, KOHTPATCHT CUHTACTCS HAXOIAIIMMCS B COCTOSTHHH
JedooTa, BCe aKTHBBI, OTHOCAIIHNECS K HEMY, CUHTAFOTCS HAXOJIIIUMHUCS B COCTOSTHHH Ae(orra.

3.4. Yipasismomas KOMIIAHKA P MOHUTOPHHTE 33/T0JDKCHHOCTH YUUTHIBACT IMPHHAIJICKHOCTS KOHTPArCHTA K TPYIIIE
KoMMaHuH. [TpH BOBHUKHOBEHUH COOBITHS Ae(hONTa Y XONIHHTOBON KOMIIAHHMHY JTUOO0 Y KIIFOUEBBIX KOMIIAHUH TPYIIIBI, K
KOTOPOH TMPHUHAJICKHUT KOHTPATESHT, U MOy YCHUH HHPopMAIuH 00 3TOM YIPABILIOMEH KOMITAHUCH, KOHTPATCHT TAKKe
CUYMTACTCS HAXOISIIMMCS B COCTOSIHUH Ae(hoIITa (3a HCKIFOUEHHUEM CIIydacB, KOT/1a KOHTPAreHT HMECT Iy OJIMIHBIC KOTHPOBKHA
AKIUH, JOITOBBIX 0053aTECIBCTB HIM MPOU3BOTHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE MOKA3BIBAOT MPU3HAKOB
0OCCIICHCHHA, a TAKKS CIIYYACB, KOTAA KOHTPATCHT MPOI0/DKACT OOCIIY KHBATH JOJIT MOCIC HACTYIUICHHA COOBITHS ae()ora y
KOMIIAHHH TPYTIIBL, K KOTOPOH OH NPUHANICKHUT). CIIMCOK KIFOUECBBIX KOMIIAHUI TPYIIIIBL, K KOTOPOI MPHHAICKUT
KOHTPAreHT, COCTABJLICTCA Y IPABJLIOIIENH KOMIAHUEH CAMOCTOSTEIBHO.

4.JIms1 BceX KIacCOB aKTHBOB, HAXOIIUXCS B COCTOSTHAH Ac(oiTa (32 HCKIIFOUECHHEM OTIMCAHHBIX HIDKE B JAHHOM Pa3Jele),
CIPaBEJJIMBASI CTOMMOCTb aKTHBA OIIPEACIIIeTCS Ha ocHOBaHNH PopMy bl u3 pasnena 7.1 «OueHka akTuBos. OOeciieHeHHE
0¢3 medorra, ipu 3roM PD(n) mpuHAMACTCA paBHBIM 1.

4.1. B oTHOmICHIH HCOOCCTICUCHHOHN 330/ DKCHHOCTH KOHTPATCHTA /IS OIICHKH MOSKET HCIOTB30BAThCA BemuanHa Cost of
Risk, paccunranHas o COOTBETCTBYFOIIUM HOPT(EIIM CTOPOHHIX OPTaHU3ALHI.

4.2. B OTHOICHNH 00CCTICUCHHOM 3aJI0TOM KIJIOH HEABIKMMOCTH 33I0JDKCHHOCTH B CIIy4ac HAIHIHS OOCCIICUCHUS B
pasmepe He MeHee ueM Ha 80% OT HOMHHAJILHOW CTOMMOCTH 33J0DKCHHOCTH, OTPEACIICMON KaKk CyMMa (pakTHIECKOH
33I0/DKCHHOCTH M HAYHCIICHHBIX MPOIICHTOB HA JATY OLCHKH, A OLCHKH MOKCT HCHOIb30BaThCA BemumnHA Cost of Risk mo
COOTBETCTBYIOIIMM MOPT(ETIM CTOPOHHHUX OPTaHH3ALIHH.

4.3. B oTHOmEHNH 00ECTICUCHHOM MOPYYUTEILCTBOM HIIH TAPAHTUCH IOPUAMICCKIUX JIMLI, ONMIIHOHHBIM COTJIAIICHACM HITH



CTPaXOBKOH 3370 DKCHHOCTH IPOIICHT OOCCIECHEHIUS MOKET PACCUHTHIBATHCS B OTHOLIICHUH
TopyYHTeIsI/TapanTa/cTpaxosares. Ecim cTpaxoBast KOMIaHus 001aJaeT PEUTHHIOM He HIDKE ruAAA (AAA(RU), AAA ru,
AAA|ru| ) no maumoHanbHOM mKkase Ang Poccuiickoi defepauyy I BXOAUT B CIIMCOK OJ0OPEHHBIX I CTPAXOBAHU
HEBI)KAMOCTH JIFOOBIM H3 CITHCKA

0aHKOB, YKa3aHHBIX B [[pumoskeHun 9 1 pacueTa 00CCICHEHHUS 0 00CCIICUCHHON 32I0TOM HCIBHKHMOCTH
3a70JDKCHHOCTH, TO CTPAXOBKA MPHHUMACTCS Kak oOecTiedcHUE 0€3 AUCKOHTHPOBAHMS HA BCIO CYMMY CTPAXOBKH.

4.4. B cayuae HATHYHSA KOTHPOBOK IMyOIHYHOTO TOJITa KOHTPATCHTa, HAXOTAIICTOCA B AS(OITS, OTHOIICHUE TIOTHOW CHBI K
HOMHHAJY JOJTOBOTO 00s3aTeIbCTBA MOKET CUUTAThCS oneHKOH Recovery Rate nns konrparenra, LGD B 3toMm ciyuae
oyzaer paBeH 1 — Recovery Rate. JlaHHBIH m0AX01 HEMPEMCHHM A1 CITYYacB OICHKH CYOOPIHHHUPOBAHHOTO W BCUHOTO JIOJTA,
€CJIH TOJIBKO HE MMEETCSI KOTHPOBOK CAMOTO OLICHHBACMOTO O0S3aTEIIBCTBA.

4.5. B cny4ae, ecii KOHTPAareHT/SMHUTEHT HAXOAUTCS B COCTOSHHH OAaHKPOTCTBA

4.5.1. CTouMOCTh MPHHAMAETCS PABHOH HyJIFO TI0 TPEOOBAHMSM HA IOTAIICHAUE OCHOBHOTO JI0TA (II0THOS/YaCTHIHOE, CPOK
KOTOPOTO HACTYIIHI) HJIH MPOLEHTOB 3a MPOIIJIBIC IIEPHOIBI, 3d HCKJIFOUCHHEM J0JTa,0LCHHBACMOTO OIICHIIIHKOM 1
00ECTICUEHHOTO TOPTY EMBIMHI IICHHBIME Oy MaraMi, HEABIKHMOCTBIO, OTIIIMOHHBIM COTJIAIICHUEM, CTPAXOBKOH JTHOO
TIOPYYHTEIBCTBOM TPETHHX JIHII; OLCHKA JOKHA MPOBOJUTHCS C YUETOM CPOKOB M BO3MOKHOCTH ITOJy YE€HHS BBIIUIAT IIPH
peanm3aiu 00CCICUCHHA.

4.5.2. CTOMMOCTD MPHHAMACTCS PABHOH HY JIFO TIO BCCM BBIMY CKAM JOJTOBBIX IICHHBIX OyMar 3MHUTCHTA, BCCM HMCIOIIHMCS
TPEOOBAHMAM K SMHTCHTY IO BCEM BBIITYyCKaM LEHHBIX OyMar, BKIFO4as TPEOOBAHMUS HA BBHIILIATY KYTIOHHOTO IOX0/A 32
TIPEABIAYIHE KyOHHBIC IIEPHOIBI, OOBSIBICHHBIC, HO HE MOJTYyUCHHBIC THHACHIBI, BCEM MPOYMM TPEOOBAHMSIM KOHTPATCHTY,
32 HCKJIFOUCHHUCM CJIYYacB, KOTJA Y JAHHOTO TPCOOBAHHSA (BBIMYCKA IICHHBIX OyMAr) HMCIOTCA PHIHOYHBIC KOTHPOBKH JTHOO
HMEETCS OTHET OLCHINUKA JABHOCTBIO He Oostee 6 Mecsmes 10 aathl pacueta CUA, co3maHHBIN MOCIe HavYama POy Phl
6anrkpoTcTBa. [Ipn nemomb30BaHIK OTHYETA OLCHIIMKA IIPH MOSBJICHUH HOBOH HH()OPMAITHH O CHIPKCHHH BO3MOKHOCTH
BOCTPEOOBAHMS 33 J0/DKCHHOCTH HIIH CHIDKCHHH OLICHKH MOTCHIMAIBHBIX CYMM K TIOJIY YCHHIO Y IIPABILIFOINAST KOMIIAHUS
JIOJDKHA B CPOK HE OoJiee 2 HeJCIb MOy YUTh HOBBIH OTYET OLCHIIUKA JTHOO MPHUHITH CTOMMOCTD 3310JDKCHHOCTH PAaBHOHM

HY JTFO.

4.5.3 Obs3aTenpcTBa KOHTPATCHTOB IO ICHHBIM OyMaraM B HHOCTPAHHOH BaJIFOTE OLCHUBAIOTCS CIICIYIOMM 00Pa30M:

LGD no obs3aTenscTBaM 1O IIEHHBIM OyMaraM KOHTPareHTOB OIPEACILIETCS] B COOTBETCTBHHE C TPEOOBAHHUS MOAITY HKTOB
HIDKE, 32 HCKIIOUCHUEM CIIyUacB HATHYUS KOTHPOBKH JOJITOBOTO 00s3aTEILCTBA KOHTPATSHTA WM KOTHPOBOK HHOTO

Iy OJIMYHOTO A0.Ta (IEHHBIX OyMar) JAaHHOTO KOHTPAreHTA C AHAIOTHIHBIMHE YCIIOBISIMHE IO MECTY XPaHCHUS HECHHBIX OyMar
¥ BO3MOKHOCTH TIOTANICHHSI 0053aTEIbCTB MO BBIIJIATE KYIIOHOB U JUBHACHAOB B PyOJIIX B COOTBETCTBUH C JCHCTBY FOIIIM
3aK0HOJATCTHCTBOM P® — B 3TOM Cotyuac LGD MOXeT onpeaciTeC B COOTBCTCTBHE ¢ 1. 4.4 maHHOTO pasacia wim m.4.7
paznena «Pacder LGD» nacrosmero [TpuroskeHus.

4.5.3.1. O0s3aTeIECTBA IO UICHHBIM OyMaraM B HHOCTPAHHOH BAFOTS, B TOM YHCJIC IO BBIIUIATC KYTIOHOB W THBHACHIOB, B
OTHOUICHHUH IICHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIBIETCS HA CUETE HOMHUHATIBHOTO JICPKAHMUS CIICIHATH3HPOBAHHOTO
ngemnozurapus, orkpsroro B HKO AO HP/I, 1 mo KOTOpBIM BBIIIIIATa HE MOXKET OBITh MPOU3BEICHA B PYOIIIX B COOTBETCTBHH
C ICHCTBYIOIINM 3aKOHOATEILCTBOM PO, ¢ 1aThl IPHU3HAHUS B UMY IIECTBE IACBOTO HHBECTUIIMOHHOTO (DOHAA MPHU3HAIOTCS
HaXoIImMHCs B cocrostHun Acdoirra, LGD no 3tuM obs13arenserBaM npuHAMAETCs pasHbM 100%.

4.5.3.2. O0s13aTENBCTBA, B TOM YHCIIC MO BBHIILIATE KYNOHOB M AWBHACHIOB, B OTHOIICHUH HECHHBIX OyMar, XpaHCHHE KOTOPhIX
OCYIIECTBILICTCS HA CUETE HOMHHAILHOTO ACPKaHUS CICIHAIN3HPOBAHHOTO Aeno3uTapus, oTkpeitoro 8 HKO AO HP/I,
BBIIJIATA IO KOTOPHIM MOKET OBITh MPOM3BEACHA B PyOIIX B COOTBETCTBHH C JCHCTBYIOIIHUM 3aKOHOJATENECTBOM PD, C marsr
MPHU3HAHAA B IMYIICCTBE MTACBOTO HMHBSCTHIIHOHHOTO (DOHIA ONCHUBAIOTCS B 00mICM mopsaake, ycraHosiacHHOM [TICUA TTU®D,
TIPH 3TOM C AaThl HacTyeHus aeonra cormacHo [TCYA TTM® LGD mo stuMm odsa3aTenseTBaM mpuHUMAETCs papHbM 100%.
B ciyuae ecnu npsiMO HITH KOCBEHHO CTajia HAaOJIF0OAaeMa WM JOCTYITHA HH(OPMAIIHS O TOM, 4TO 00s13aTensCcTBa Oy Ay T
TIOTAIICHBI B ONPECICHHBIN CPOK, B TOM UHCJIE B pyO/IIX B CYMME, SKBUBAJICHTHOH CTOMMOCTH 0053aTEIbCTB B HHOCTPAHHOH
BaJIOTE, CPOK HACTYIUICHHS 1()OITA MOKET OBITh H3MECHEH (YBEIMUCH HIIM YMEHBIICH B COOTBETCTBHH C IOy YCHHOH
nH(popManmeil) HA OCHOBAHUN MOTHBHPOBAHHOTO CY>KIACHUS YIIPABILIFOMCH KOMIAHUH.

4.5.3.3. O0s3aTENBCTBA, B TOM YHCIC O BBIIUIATE KYIOHOB M JHBHACHIOB, B OTHOIICHUH IEHHBIX OyMar, XpaHECHHE KOTOPBIX
OCYIIECTBILICTCS HA CUETE HOMUHAILHOTO ACPKAHAS CHCIHAIN3HPOBAHHOTO ICTIO3UTAPHS, OTKPHITOTO B HHBIX
npemnosurapusax, kpome HKO AO HP/I, oneruBarorcs B obmemM nopsake, yeraHosiaeHHOM [TCHA TTH®. C nater, korga mpsamo
HJIH KOCBCHHO CTaJIa HAOIF0JaCMa WITH TOCTYITHA HH()OPMAIHI 0 TOM, 4TO 0043aTCIBCTBA HE OV Ay T MOTAIICHBI, TAKHC
00513aTEIbCTBA MPU3HAIOTCS HAXOIIIIUMHUCS B cocTostHAE Acdosra 1 LGD mo 3TuM 06s13aTeIbCcTBaM MPHHIMACTCST PABHBIM
100% (pemenue oGopMIsIeTCI MOTHBHPOBAHHBIM CY’KJICHHEM YIPABILIFOIICH KOMIIAHWH).

Jlns 06s13aTeIbCTE B MHOCTPAHHOW BAFOTE MOXKET HE CUMTATHCS COOBITHEM Ae(OIITa HCTIOHEHHE 3THX 00s3aTCILCTB B HHOH
BAJIOTE.

5. Boixox m3 coctosHms nedoara (epexoa BO3MOKEH TOIBKO B COCTOSIHHE OOCCIICHCHH).

Ypapromas KOMIIAHKSI HMEET IIPABO MPEKPATUTh CUUTATh 3a70DKEHHOCTS HaXOAAmIeHes B nedomre:

5.1. B cay4ae pectpykrypu3amn A¢(OITHOH 3a10KCHHOCTH KOHTPAr¢HTa Tepea (JOHIOM MOCIC COOBITHS MEPBOTO

00CTIy )KHBAaHHAS TOJTA.



5.2. Ecim 3a00KeHHOCTH ObLIa MPH3HAHA Je(onTHOH n3-3a Ae(orra KOMIIAHKH TPYTIbI, K KOTOPOH MPHHAIICKAT
KOHTPArcHT — TMOCIIC Iy OJTMYHOTO OOBABICHHUS O PECTPYKTYPH3ALHH THOO MHPOBOM COTJIAIICHHH.

5.3. B cay4ac BO30OHOBICHHSA 0OCTyKHBAHHA JOTA IO TPAPHKY .

5.4. B cay4ac mosyucHHS HHPOPMAHH O MPSKPALICHUA YTOJIOBHOTO MPECICA0OBAHUS 3aCMIMHKA/KOHTPATCHTA Iy TCM
OTIPABJATEIFHOTO MPHUTOBOPA JUOO0 MPEKPANICHIS IEJ1A, A TAKKE B CIIyUae MPEKpameHus Aena o OankporcTse. [Ipu sTom
Ympasromas KoMIaHus 0043aHa MPOBECTH OLCHKY (PHHAHCOBOTO COCTOSHIS C YUSTOM M3BECTHBIX HIIH IPEAIIOIATACMBIX
YCIOBHI MUPOBOTO COTTIAIICHUSL.

5.5. B cayuae mosBICHH KOHTPATEHTA - (DH3HYECCKOTO JIAIA, OOBSIBICHHOTO PAHEE MPOMABIINM O€3 BECTH, U BO30OHOBICHHUS
00CTIy KHBAHHUS 3310 DKCHHOCTH.

Onenka aktnBoB. O0ecnienenne 0e3 aedosrra.

1.TTpu BO3HUKHOBEHUH COOBITHS, BEAYIICTO K OOCCICHCHHIO, CIIPABETABAS CTOMMOCTD IOJTOBBIX HHCTPYMCHTOB, B TOM
YHCTIC ICHEKHBIX CPEJCTB HA CUCTAX U BO BKJIAZAX, CIIPABEIINBAS CTOUMOCTD JICONTOPCKOM 3a10KEHHOCTH OTIPEICIISICTCS B
COOTBETCTBHHU C METOI0M KOPPEKTUPOBKHU CIPABEITUBONX CTOUMOCTH.

2.Co0bITHA, BSAYIIHC K 00CCHCHCHHUIO!
2.1.B OTHOLICHHUH IOPUAMYECKHX JIULL,

2.1.1.yxyamernne (PMHAHCOBOTO TIOJIOXKCHHUS KOHPAreHTa, OTPA3HBIICECS B JOCTYMHOM (DMHAHCOBOM OTYETHOCTH,
YIpaBsromas KOMIIAHKS CAMOCTOSTEIBHO OIPEICISIET MTOPOTOBBIC 3HAYUCHHS IOKA3ATEICH JCITEIbHOCTH OLCHUBACMOTO
KOHTPArcHTA/3aCMIINKA (KAaMUTaja, BRIPYUIKH, pocta cooTHomeHuS noar/EBITDA, mpoueHTs! mo 3a10/pkeHHOCTH/EBITH
T.IL).

2.1.2. HeratuBHOE ACHCTBHC PSUTHHTOBBIX ATCHTCTB — B CIIy4ac HANHYMA Y KOHTPATCHTA PEHTHHIA PEHTHHIOBOTO areHTCTBA,
BXOZSIINX JTHOO B PEECTP KPSIUTHBIX PEHTHHIOBBIX aTCHTCTB, THO0 peecTp (DMIHATIOB U IMPEACTABUTEIBCTB HHOCTPAHHBIX
PEHTHHTOBBIX ar€HTCTB, IyOJIMKyeMbIX Ha caiite banka Poccuu. Ympapistromas KOMIIAHKS TAKKE BIPABE HCIOJIb30BATh
HHBIC PEUTHHTH POCCHUCKHX M MEKIY HAPOJHBIX PEHTHHIOBBIX ATCHTCTB (IIPH HAIMYHH JOCTYIA K HUM).

2.1.2.1. Vupapmmomas KOMIIAHASA MOYKST HE VUHTHIBATH KAK MPH3HAK 00CCICHCHHUS 1A 3aJ0/DKCHHOCTH B PYOIIIX CHIDKCHIC
PEHTHHTa B HHOCTPAHHOW BAIIIOTE, €CIIH JAHHOE CHIDKCHHE MPOM30MLIO M3-32 OOIIETO YXY AIICHI CTPAHOBOH OLICHKY B
CTPAHE PETUCTPALMH KOHTPATEHTA, 4 MOJIOKEHHE CAMOTO KOHTPAreHTAHE H3MEHUIIOCH.

2.1.2.2. Yupapnsomias KOMIIAHHUS MOKET HE YUHTHIBATH KAK MPH3HAK OOCCICHCHUS MOHIKCHUE PEHTHHTA HA OTHY CTYIICHb
(32 HCKIIOUECHHUEM TIEPEX0/1A B COCTOSIHUE Ac(oiTa Win BRIOOPOUHOTO 1e(hOTa) B CIIyUae, SCIIU MPH BOZHHKHOBCHUHT
3a70DKCHHOCTH Y PEHTHHTA OBLT HETaTHBHBIA IIPOTHO3.

2.1.2.3. Yupapnsonias KOMIIAHHS MOYKET HCIOIb30BATh KAK MPH3HAK 0OCCICHCHMS CHIKCHHE ITPOTHO3A PEHTHHTA W/UITH
OT3BIB PCHTHHTA.

2.1.2.4. Yupapnsonias KOMIIAHHS MOYKET HE YUUTHIBATH KAK IMMPH3HAK OOCCIICHEHMS TIOCTIC YUCTa MMOHIKEHIS PEHTHHTA
OJHHUM areHTCTBOM HNOHIKCHUE PEUTHHTA IPYTHMH Ar¢HTCTBAME B TCUCHHE 3 MECALIEB HA TO JKE CAMOE KOTHYCCTBO
PEHTHHTOBBIX TPEHIOB (T.€. YUET OAHOM U TOH K& CUTYaLH BCEMH ar¢HTCTBAMH).

2.1.2.5. Tlpu aHamm3e yxe 00CCHCHCHHON 30/ DKCHHOCTH YITPABIIAIOMAA KOMIIAHMS MOYKCT HE YUHTHIBATH JUIA TATHHCHIICTO
00CCICHCHNSI TIOHIKCHHE PEHTHHTA aTCHTCTBOM, KOTOPOE B PE3YJIbTATE MOHIKCHUS IIPUCBOWIIO PEHTHHT BBIIIC, YeM
HCHOJIB3YEMBIH, HIIH PABHBIN €MY.

2.1.3.Pe3kuit pocT JOXOTHOCTH MFOO0TO JOATOBOTO HHCTPYMCHTA 3MHTCHTA (32 MOCICIHAC 5 TOPTOBBIX THCH MPH OTCYTCTBHH
pocra moxogHocTH OD3 U MpH OTCYTCTBHH POCTA AOXOTHOCTH AHAJIOTHYHBIX OOTUTALHIi SMUTCHTOB). Y PABIIAFOMIAL
KOMIIAHUS CAMOCTOSTEILHO MOTUBHPOBAHHBIM CYKICHHEM ONPEACILICT NOPOTrOBbIC 3HAYEHUS POCTA JOXOIHOCTH.

2.1.4.073bIB (aHHYTHPOBAHKE) Y KOHTPATCHTA JIUIICH3HHU HA OCYIIECTBJICHIE OCHOBHOTO BH/A JCATEILHOCTH (32
HCKJIFOYECHHEM CIIy4acB, KOIJa JUICH3HA CAACTCI KOHTPAreHTOM J0OPOBOJIBHO).

2.1.5.Wcue3HOBEHHE AKTHBHOTO PHIHKA 111 ()MHAHCOBOTO AKTUBA B PE3yIbTaTe (\MHAHCOBBIX 3aTPYAHCHUN SMHUTCHTA.
2.1.6. Hammame mpH3HAKOB HECOCTOATCIBHOCTH (OAHKPOTCTBA) 3aCMIIHKA.



2.1.7. s HeoOecTeue HHOI 310 JDKEHHOCTH 110 (PMHAHCOBBIM HHCTPYMEHTAM — PE3KHI POCT JOXOTHOCTH IO Iy OIMIHOMY
JOITY KOMIAHMH TPYIIIBL, K KOTOPOU MPHHAIJICIKAT KOHTPATCHT (32 HCKIIOYCHHEM CITYYaeB, KOTAA KOHTPATEHT HMEET

Iy OJIMYHBIC KOTHPOBKH AKIUH, TOJITOBBIX 0053aTEIbCTB MM IPOU3BOIHBIX HHCTPYMCHTOB H 3TH KOTHPOBKH HE MOKA3BIBAIOT
TIPU3HAKOB OOCCIICHCHMS).

2.1.8. JIng 3310/ DKCHHOCTH O (DMHAHCOBBIM HHCTPYMCHTAM — CTABIIHH OOIMCH3BECTHRIM AC(OT MO 00A3aTCIBCTBAM
XOJJHHTOBOH KOMITAHHH HIH AS(OIT 1O IMyOaMIHOMY A0y KOMIAHHH rpynmbl (I I0HITHE TPy B! CBA3aHHBIX
JIUL/KOMIAHWA BBOJUTCA MO aHAIOTHH CO CT. 64 @3 No86 «O LlentpamsHoMm Oanke Poccuiickoit Oeacparmu (banke
Poccum)»), K KOTOPOH MPHUHAIICKAT KOHTPATCHT, B CIy4ac MPOJOLKEHHS 00CITY KUBAHMS I0JITa CAMHM KOHTPATCHTOM TIOCIIC
coObITrs medonra.

2.1.9.WHble kKpuTEpHH MOTYT MPHUHAMATECS UL PACUETa CTOMMOCTH YUCTHIX AKTHBOB HA OCHOBAHUH MOTHBHPOBAHHOTO
CY’KICHHS Y IPABILTIONICH KOMITAHUH MO0, C YKA3aHUEM JAThl BOSHUKHOBEHUS COOBITHS OOCCIICHEHH)S B COACPKAHHHU TAaKOTO
COOBITHS C IOATBEPKACHAEM HH(POPMAINHU U3 OTKPHITHIX HIHCOOCTBCHHBIX HCTOUHUKOB YTIPABILIIOIICH KOMIIAHUA

2.2.B OTHOTICHUH (DH3HYICCKIX JTHIY

2.2.1Iogsnenne y Yupasismonicii KoMnaHuy HHOOPMALNK O CHIYKEHUH BO3MOKHOCTH (DH3HUICCKOTO JIMIA OOCIIY ’KUBAThH
0043aTenbCTBA (OTEPA PAOOTHI, CHIDKCHHC 3apa00THOH IUIATHI HJIH HHOTO PACcIoIaracMoro 10xo4a u 1.1.). 2.2.2 TlogsieHue
y Ynpasomed kKOMIaHuH HHOOPMAIMH 00 HCTIOTHATSIFHOM MPOHU3BOICTBES B OTHOMICHHH (DH3HUICCKOTO JTHIIA B 00BEME,
BITUSFOIICM HA CIIOCOOHOCTH (DH3ITHIIA OOCITYKHBATH CBOM 003aTCIHCTBA.

2.2.3 TlosBacHUE y YTIPABILIIONICH KOMITAHIH HH(OPMALIHH O BO30YKACHHH YTOJIOBHOTO ICa B OTHOIICHIH (DH3HICCKOTO
JMIA WA OOBSBICHUA €TO B PO3BICK.

B oTHOMICHNN IOPHINICCKHUX H (PH3HUCCKUX JIHII,

2.2.4 HapymeHue CpoKa HCIIOTHCHIS 00S3aTEIBCTB HA MCHBIIUH CPOK, UM OIIPEICIICHO Y PABILIIOICH KOMIIAHHUH [T
mpu3HAHAA Ae()oaTa, HO 00BN, YeM 11 HIPH3HAHUA ACOUTOPCKOH 330 DKCHHOCTH ONICpanuoHHOH. [Ipu 3ToM
Ypapsromas KOMIIAHKS HMEET IPABO HE CUNTATh OOCCICHEHHOH 3a10JDKEHHOCTD (KpOMe 0053aTEIbCTB IO ONEPAIHIM Ha
PBIHKE PEIO ¥ C MPOM3BOAHBIMH HHCTPYMECHTAMH), IPOCPOUCHHYIO HA OJIWH JICHb, B CIIyYac HATMYHI JOKYMEHTOB (KOTTHH
JIOKYMEHTOB), CBHACTCIBCTBYOIIHUX O CBOEBPEMEHHOM HCIIOTHCHHH 00S3aTCIbCTB; PEIICHAE 00 OTCYTCTBHH OOCCIICHEHHS
0(OpMIIETCS MOTHBHPOBAHHBIM CYKICHHCM Y TIPABILIFOMICH KOMITAHHUH.

2.2.5. TlpenocraBiacHUE KPEAUTOPOM YCTYIIKU CBOEMY 3aCMILMKY B CHIIy 3KOHOMHYECKUX MPHYUH WK JOTOBOPHBIX VCIOBHH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPy THCHUSIMHE 3TOTO 3aCMIIHUKA, KOTOPYIO KPSAUTOP HE MPETOCTABHII ObI B HHOM CIIy4ac (B
TOM YHUCIIE PECTPYKTYPU3AIHA 3aJ0DKCHHOCTH C YMEHBIICHUEM CTABKH, MMPOJOHTANUEH 34 10/DKEHHOCTH HIH OTCPOYKON
BCEX MM YACTH TUIATCKCH).

2.2.6.V1HbIc KpUTEPUH MOTYT MPUHUMATHCS I PACUETa CTOMMOCTH YHCTBIX AKTHBOB HA OCHOBAHHN MOTHBHPOBAHHOTO
CY’KACHHS YTPABILIIOMICH KOMIIAHAH OO0, C YKA3aHHCM JATH BOSHUKHOBCHHS COOBITHA OOCCIICHCHHUS H COACPKAHUH TAKOTO
COOBITHS C IOATBEPKACHAEM HH(POPMAINHU U3 OTKPHITHIX HIMCOOCTBEHHBIX HCTOYHHKOB YTIPABILIFOIICH KOMIIAHUA

3.B cnyuae, ecii ipu MPOBEICHUH MOHUTOPHUHTA CTAHOBHTCS AOCTYITHONW HH(POPMAIIHS O TIPU3HAKAX O0CCHCHCHM,
CIpaBeIIUBAs CTOUMOCTb KOPPEKTUPYETCS HA TY JKE AaTy.

4.00¢CIeHEHAE TI0 PA3IMIHBIM AKTHBAM, OTHOCSIIHMCS K KOHTPArcHTY .

4.1.B ciyyae BOSHUKHOBCHHUS OOCCIICHCHHS [0 OJJTHOMY AKTHBY OCTAJBHBIC AKTHBbI, OTHOCSIIHECSI K KOHTPArCHTY, TaK >K&
CUYHTAIOTCS 0OCCIICHEHHBIMH.

Kpowme ciyuacs

® HATMYWS PHIHOYHBIX KOTHPOBOK IO TOPTYEMOH 330 DPKCHHOCTH KOHTPAreHTa/SMUTCHTA,

® HC3HAYMTCIBHOH 1Mo pasMepy (MeHee 1% ot obmmet 3amomkerHocTH B MeHEe 0.1% ot CHA donma)

3a70DKCHHOCTH, OCTIAPUBACMON KOHTPATEHTOM — 10 MOMEHTA TOJyYCHHS UCTIOJTHUTEIHLHOTO JINCTA,

® OCIapUBACMOMN 33T0JDKEHHOCTH TI0 NIEHAM | IITpadam — 10 MOMEHTA MOJIy YEHHS UCTIOTHUTEILHOTO JIHCTA.

4.2 Tlopy4nTEIbCTBA U TAPAHTUH HAXOIIICTOCS B 1e()OITE KOHTPArSHTA MPUHUMAIOTCS B PACUET C YICTOM OOCCIICHCHUSL.

5 MOHHTOPHHT IPH3HAKOB OOCCICHEHUS

5.1.MonuTOpHHT N0 PUHAHCOBOM OTIETHOCTH IMPOM3BOANTCA HE TO3THEE YeM Yepe3 | MecAr mocie mosiBIcHIS TAKOH
OTYETHOCTH, HO HE pexe, ueM 1 pa3 B monroga amst orderHocTH o PCBY u 1 pa3 B rox mst otaernoctn mo MCOO.
5.2. MOHHUTOPHHT MO PHIHKY LIEHHBIX OyMar MPOBOJUTCS HA CKCTHEBHOI OCHOBC.

5.3. MoHUTOPHHT N0 (PH3HIECKUM JIUIAM IIPOBOJUTCS HE PEKE UEM pa3 B 6 MECIIICE,

5.4 MOHHUTOPHHT JAHHBIX TIO CYACOHBIM Pa30MPATEIHCTBAM ITPOBOANTCS HE PEKE, UEM Pa3 B MECSIL.

B cay4ae mamoit 3HaunMocTH aktuBa mo otHomeHm0 K CHA (meree 0.1% ot CHA) u mo cymme (meree 100000 py6.)
MOHHTOPHHT MOKET IIPOBOJUTHCS Pa3 B KBAPTAIL



6.BpIx0a n3 cOCTOSTHUS 00CCIICHEHIISL.

VYrpaBromas KOMIIAHKSI UMEET IIPABO MPEKPATUTH CUUTATh 33A0JDKEHHOCTH O0CCIICHCHHOM:

6.1. N4 'OpHAMMCCKUX JTHI

6.1.1 Jlns obecueHEHUS W3-3a MPEBBIIICHIS MOPOTOBBIX 3HAYUCHUH - B CIIy4ac MPEKPAIICHHS MTPUBEAICTO K 00CCIICHCHHIO
HAPYIICHHUS OPOTOBBIX 3HAUCHHI (DHHAHCOBBIX IIOKA3ATEICH B TCUCHHE JBYX KBAPTAIIOB.

6.1.2. JIna obecueHEHHS M3-32 OHIDKCHUS PSHTHHTA - B CIIyac MOBBIMICHIS PEHTHHTa KOHTPAreHTa, KOTOPBIH paHee ObIT
TIOHIZKEH, JINOO COXPAHCHHS PEHTHHTA CO CTAOMIBHBIM IPOTHO30M B TCUCHHE CPOKA HE MEHEE 12 MecsIeB.

6.1.3. I oGecueHEHIS H3-3a PE3KOTO POCTA TOXOAHOCTH IO TOPTYEMBIM JTOITOBBIM HHCTPYMEHTAM SMHTEHTA — B CIIyUac
BO3BPAILCHHUS CIIP3A0B IO OOIHTAIIIM 3MATEHTA K G-KPHBOH K MPEKHUM YPOBHAM (JIMOO YPOBHIM KOMIIAHHH, KOTOPBIE /10
MOMECHTA 00ECIICHEHHUSI TOPTOBAIHCH C OMM3KEMCTIP3AoM K G-kpuBoit (Cripaa 11 MPOCTOTHI MOKET H3MEPATHCA KaK PA3HHLA
MEXKIY JOXOTHOCTHIO oOymranmy u G-KpHBO Ha CPOK, PABHBIH MOAM(DHIMPOBAHHON ITFOPALMH OOIUTAIINHL.)).

6.1.4. JInga oOcCuCHCHN W3-32 TIOTCPH JIAIICH3HH — B CJIy4ac BOCCTAHOBJICHHUS JIMIICH3HHA JTHOO MOJIYUCHHS THICH3HH HA 3TOT
JKC MJIH HHBIC BHABI ACATCIPHOCTH, BBIX0A U3 COCTOSHHA 066CI.[6H6HI/I}I BO3MO’KCH TOJIBKO B CJIy1ac MOJIyICHUA HE MCHCC YICM
ABYX KBAPTAJIBHBIX OTUCTOB WK TOA0BOTO OTUCTA O ACATCIPHOCTH KOHTPATCHTA B HOBOM KAUCCTBC,ITPH 3TOM B ACATCIIBHOCTH
JOJDKHBI OTCY TCTBOBATH WHBIC ITPU3HAKH 066CH€H€HI/I}I.

6.1.5. Jlna obecueHEHHS H3-32 HCUC3HOBEHHUS aKTUBHOTO PHIHKA M3-32 (PHHAHCOBBIX IPOOIEM IMUTEHTA — B CIIy4ac
BOCCTAHOBJICHHUA AKTUBHOTO PBIHKA U OTCYTCTBHA HHBIX ITPU3HAKOB 066CI.[6H6HI/I}I.

6.1.6. Jlna obecueHEHHS M3-32 HATMYHS PH3HAKOB OAHKPOTCTBA — B CJIy4ac OTCYTCTBHUS MMPH3HAKOB OAHKPOTCTBA B TCUCHHC
CpOKa HE MEHee 6 MECSLIEB.

6.1.7. JIng BCEX CIIy4aeB - B CIIy4ac H3MECHEHHA COCTABA AKIHOHEPOB, KOTAA HOBBIC AKIIHOHEPBI CYIIECTBEHHO YTy YIIAKOT
OIICHKY BO3MOSKHOH MOJICPKKH KOHTpArcHTa. JJaHHOS ICHCTBHC 00OCHOBBIBACTCA MOTHBHPOBAHHBIM CYKICHHCM
Yupasasomeid KOMIaHHH. .

6.2. B orHOMWCHNH (DH3HICCKHX JTHIT

6.2.1.]1 11 obecueHeHIA 13-3a HH(OpMALK 00 yXyJIMECHUH IUIATS;KECTIOCOOHOCTH — B CIy4ac MOy YeHms HH(opManm o
BOCCTAHOBIICHUH TUIATECKECIIOCOOHOCTH M COXPAHCHUH 3TOTO CTAaTyCa B TCUCHUE CPOKA HE MCHEE 6 MECSIIICB.

6.2.2. lna obecueHeHIA 13-3a HH(YOpMALHK 00 HCIIOJTHHTEIFHOM IPOU3BOACTBE — B CJIyUae MOTAIICHUS 33J0KCHHOCTH TI0
HCTIOJTHHTEIFHOMY TIPOU3BOACTBY

6.3. B OTHOIICHUH IOPHAMICCKAX M (PH3MHUCCKUX JIHLI.

6.3.1. Ina oOecucHCHN H3-3a HAPYIICHHA CPOKOB HCIOTHCHHUS 0013aTCIBCTB — B CIyYAac MOJTHOTO UCTIOTHCHHUS
TPOCPOUCHHBIX 00S3aTEIBCTB M HE MEHEE UeM 6 MeC. OOCIIYKHBAHI 3a10DKCHHOCTH 03 MPOCPOUCK, MPEBBIIAOIIIX CPOK,
MO3BOJIAIOIIMN OTHOCHUTB 33J0/KCHHOCTD K OIIEPALIMOHHON. B cilyuae HaaW4ia JOKYMEHTOB (KOIMHM JOKYMEHTOB) O
CBOEBPEMECHHOM HCIIOTHEHHH 0053aTCIHCTB H PEATLHOM HCIIOJTHCHHH 00M3aTEIbCTB B TCUCHUE 3 AHEH MOCTIE HACTYIUICHUS
CPOKa KOHTPATCHT TaK:KE MOKET OBITh BBIBEJCH M3 COCTOSHHS OOCCICHEHIS, TAHHOE ICHCTBUE JOJDKHO ObITh 0O0CHOBAHO
MOTHUBHPOBAHHBIM CYKACHHCM.

6.3.2. JIng 0OCCUCHCHHS W3-3a PECTPYKTY PH3ALHH B MOTB3Y 3aCMIIHKA — B CIy4Aac MOTHOTO TOTAMICHHUS
PECTPYKTYPHPOBAHHOI 3a70DKEHHOCTH (KPOME CIIy4aeB, KOTJa OJHOBPEMEHHO C IIOTAMICHUEM BO3HUKACT HOBAS
3a70DKCHHOCTD) W OOCITy>KHBAHHUS IPOUCH 3a70DKCHHOCTH O3 PECTPYKTY PH3ALMHA H IPOCPOUCK, MPEBBIIAOIINX CPOK,
TIO3BOJIIIOIINIT OTHOCHUTH 33J0JKEHHOCTD K ONICPAIIMOHHOH, B TCUCHUE CPOKA HE MCHEE 3 MECSIIA IOCIC MOTaICHI
PECTPYKTYPHUPOBAHHOM 3a10DKCHHOCTH.

6.3.3. B cnyvae moayueHAS HHOOPMAIMH 0 TPSKPAIICHIH CyACOHOTO/YTOI0BHOTO MPSCICAOBAHIA KOHTPATCHTA My TEM
OTIPABJATEIFHOTO MPHUTOBOPA JIHOO MpeKpareHus aeaa. [Ipu 3ToM B ciyyac MEPOBOTO COTTIAIICHUS MEKIY KOHTPATCHTOM M
HCTIOM YIIPaBILIOINAS KOMIIAHHS 0053aHA TIPOBECTH OLICHKY (DHHAHCOBOTO COCTOSHHS C YHETOM H3BECTHBIX HITH
MIPEATIONATaEMBIX YCIOBHH MHPOBOTO COTJIAMIICHYL.

6.3.4. I 00s13aTeIIbCTB KOHTPATEHTa, KOTOPbIE CTAIN 00CCIICHCHHBIMH H3-32 HAPYLICHUS YCIOBHI 00CITY >KUBAHHUS IO
JPYTHUM 00s3aTEILCTBAM KOHTPArCHTA, — B CIIy4ac MOTAMCHUS PECTPYKTY PHPOBAHHOM HITH IMPOCPOUCHHOM 3a10JDKEHHOCTH H
0OCIIyKHBAHI BCCH MPOUCH 33I0JPKCHHOCTH 0€3 HAPY MICHUH YCIIOBHI MM PECTPYKTYPH3AIMH B

TEYEHHE BCETO NMEPUOA A0 MOTAMCHUS U 6 MECSIIEB TOCIE MOTAMCHUS MTPOOICMHOH 3310 JDKCHHOCTH.

7.Pacuet cpaBeiMBOI CTOMMOCTH AKTHBA C YICTOM MPH3HAKOB 00¢CUCHCHHA ( 0 Ac(oITa KOHTPArcHTA)
7.1.CripaBe1MBast CTOMMOCTD AKTHBA ITPH BOSHUKHOBCHUH ITPH3HAKOB O0CCHCHEHMS ONPEACILICTC 10 METOAY MPHUBEACHHOH

CTOHMMOCTH 6yl[y X JCHCKHBIX MMOTOKOB, YIUTBIBAA KPCAUTHBIC PUCKH YCPE3 KOPPEKTHPOBKY ACHCKHBIX ITOTOKOB

N
= Ry 0 o)
1

rae
PV—cnpaseamBas CTOUMOCTb AKTHBA,



N -KOIMHECTBO ACHE)KHBIX IIOTOKOB 0 JAThI MOTAIICHHS AKTHBA, HAYMHAS C 1aThl onpeaeeHmnst CUA;

Pn-cymMa n-0ro IE€HE;KHOTO MOTOKA (IIPOLICHTHI H OCHOBHASA CyMMA),

N -MOPSAKOBBIN HOMEP JEHEKHOTO MOTOKA, HAYMHAS ¢ AaThl onpeneieHust CUA;

T(n)-xomdaecTBO HEH OT AaThI onpeaecHUs CHA 1o AaTHI N-0T0 ACHSKHOTO TIOTOKA,

PD(n)(Probability of Default, BeposarHOCTS ae(oTa) —BEPOATHOCTD, C KOTOPOil KOHTPAreHT B TCUcHNE T (1) THEH MOKET
0Ka3aThCs B COCTOSAHUH Ac(omTa.

IIpaBuna onpenencuus PD onmcans! B pazaene «Iopsinok onpenesenus PD 1o 3ag0/uxeHHOCTI.

LGD (Loss Given Default, moTepu mpu 6aHKpOTCTBE) —I0JIL OT CYMMBI, TIOABCPIKCHHOM KPEIUTHOMY PHCKY, KOTOPAsS MOMKCT
OBITH IOTCPSHA B CIIydac AS()OITa KOHTPATCHTA (MOKET OMPSACIATECS C YUCTOM 00CCIICUCHHA/CTPAXOBKH).
RT(n)—0e3pucKoBas CTaBKA, OMPSACIICMAsA B COOTBCTCTBHH C TIOPAIKOM, YCTAHOBICHHBIM B Pa3acie « TepMUHBI H
OTIPEACTICHUY,

[pasuma onpeacncana LGD ommcans! B paszaene «Pacuaer LGD».

7.2. B oTHOmCHNN HEOOECTICUCHHOH 3310 DKCHHOCTH KOHTPATEHTA JJIT OLCHKH MOKET HCTIONIB30BaThesa Bemmumaa Cost of
Risk, paccunranHas M0 COOTBETCTBYFOIMM KPEAUTHBIM HOPT(EIIM CTOPOHHHIX OpraHU3anuii (DAaHKOB).

7.3. B oTHOImICHNH 00ECTICUCHHOI 3aI0TOM SKIJIOH HEABIXKMMOCTH B pazMepe He MeHee ueM 80% 0T HOMHHATBHOH
CTOMMOCTH 33J0DKCHHOCTH, OTIPEICIICMOM Kak CyMMa (PaKTHUECKOH 330 DPKCHHOCTH M HAYHMCIICHHBIX MPOLICHTOB HA ATy
OILICHKH, LI OLCHKH MOXKET HCTIONIb30BaTheAa BemmanHa Cost of Risk mo coorseTcTBYIOIIM

nopTdessM CTOPOHHUX Opranu3aumii (0aHKOB).

7.4. B oTHOICHHH 00ECTICUCHHON MOPYYUTEIbCTBOM WM TAPAHTUCH IOPHUAMICCKIUX JIMLI, ONMIIHOHHBIM COTJIAIICHACM HITH
CTPaXOBKOI 3370 DKCHHOCTH TIPOIICHT OOCCUCHEHHUS MOKET PACCUHTHIBATHCS B OTHOIICHUH
mopy4nTeNst/TapanTa/crpaxosaresst. Eciu crpaxoBas KOMIIAHHS 00/1a1aeT PEUTHHIOM He HIDKE rUAAA (AAA(RU), AAA ru,
AAA|ru| ) mo HauuonansHOM mikase Ana Poccuiickoit @eaepauyy Ml BXOAUT B CIIMCOK OJ0OPEHHBIX JI CTPAXOBAHU
HEBI)KAMOCTH JIFOOBIM M3 CIIHCKA OAHKOB, yKa3aHHBIX B [IpuinoskeHny 9 171 pacuera o6eCHeHEHIS IO 00SCTICYeHHOH
3aJ10TOM HEJBIDKHMOCTH 3310 DKCHHOCTH, TO CTPAXOBKA MPHHUMACTCS Kak o0ecneuecHue O0e3 THCKOHTHPOBAHMUS HA BCIO
CYMMY CTPAXOBKH.

7.5. TTpu otcyTCcTBHE HH(POPMALHH I HHOH OLCHKH B KAYCCTBE CPOKA A MOTAMICHHUS MPOCPOUCHHON YaCTH MOKET
HCHOJB30BaThCA 1 1€HB

CrangapTHbie aKTHBBI (0€3 NPU3HAKOB 00eCIICHECHIIA)

Jlnst onepaimOHHOHN 33I0JKCHHOCTH BHIOB, YKA3aHHBIX B Ta0HIEC « BHIBI, yC10BIS M CPOKH TIPU3HAHUSI OTIEPATIHOHHOT
Je0UTOPCKOIi 32/10:KEHHOCTI», THCKOHTHPOBAHKE MOKET HE MPOBOJUTHCS.

IMopsnok onpenesenns: PD 110 3210 0KeHHOCTH.

1. Ynpasrstromas KOMIAHAS MOKET UCTIONb30BaTh A onpeaciacHust PD u LGD coOcTBeHHbBIC JaHHBIC IPH Y CIIOBUH
JOCTAaTOYHOM A4 PaCYEeTOB CTATUCTHKU. Ha OCHOBAHHH HMCIOIMXCS B PACHOPSDKCHUH Y MPABIAIOIICH KOMIAHUH
HAOJIFOJAEMBIX CTATHCTHYCCKUX JAHHBIX (COOCTBEHHBIX MM IPEJOCTABICHHBIX YIIPABILIFOLICH KOMIIAHUH TPETHHMH
JTUIAMH), TIOATBEPKAAFOIIMX CTCTICHb O0CCHCHEHIS (BETMIMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKA IIPOCPOUKH,
KPEIUTHOTO KAYEeCTBA KOHTPArCHTA M 0’KUIACMBIX K MOJIYUCHHIO ICHEKHBIX IIOTOKOB.

2.BepoarrocTs aedonra (PD) onpeaeiaeTcs CaeAyFOMUMHA MCTOTAMH;

2.1. B cayyae Haau4us y KOHTPAr€HTa pEUTHHIa OJHOTO U3 POCCUICKUX PEUTHHIOBBIX ar€HTCTB MPUHUMAETCS 3Ha4YCHUE PD,
OTPCACTICHHOS POCCHHCKAM PeHTCHTOBBIM arcHCTBOM AQ «Oxcmept PA» (mamee — ArencTso) (Tabnmnma « Y pOBHH (YaCTOTHI)
aeora 0 pSHTHHTOBBIM KATCTOPHAM HAMOHATHHOW POCCHHCKON PSHTHHTOBOM IIKATBI ATCHTCTBA IS BCCX OOBCKTOB
PEHTHHTa, KPOME CTPYKTYPHBIX OOJMTalii ¥ HHCTPYMEHTOB CTPYKTYPHOTO (DMHAHCHPOBAHIS») B COCTABE Iy OJIIMMHOTO
akryamsHOTO oTueTa (https://www.racxpert.ru/about/disclosure/ ) 06 HCTOPHUCCKUX JAHHBIX 00 YPOBHAX Acosira mo
PEHTHHTOBBIM KaTETOPHSM IPHMEHIEMBIX PEHTHHTOBBIX IIKAI. [Ipr 3TOM B CiTyyae HAMMIHS Y KOHTPAreHTa HECKOJIbKUX
PEHTHHTOB, PUCBOCHHBIX PA3HBIMH POCCHHCKHMH PECHTHHTOBBIMH ar€HTCTBAMH, BRIOMPACTCSI HANMCHBIIMH PEHTHHT U3
AKTYyalbHBIX H COOTHOCHUTCS ¢ peiTuHroM AO «3kcnept PA» B coorBercTBum ¢ Tabmuuei 1 «CooTBecTBHE KA
pedTuHroBy.. [t orodpansoro perituara 0T AO «Jkcmept PA» BeiOupaercs coorsercrrytomnice 3HaueHue (PD) mm cpoka
33J0JDKCHHOCTH.

2.2. B cny4ae HaMu4Ws y HHOCTPAHHOTO KOHTPAreHTA PEHTHHTA OTHOTO M3 MEKIYHAPOIHBIX PEHTHHTOBBIX arCHTCTB — HA
OCHOBAHHH ITy OJMYHBIX JOCTYIHBIX JAHHBIX IO BEPOSITHOCTSIM Aedoura (PD) o1HOTO M3 MEKIyHAPOIHBIX PEHTHHIOBBIX
arcHTcTB — Moody's, S&P um Fitch, myOmkyeMbIx Ha caliTe COOTBETCTBYFOIICTO aTCHTCTBA B COCTABE CHKCTOHOTO OTYCTA C
MPUMEHEHUEM COOTBETCTBHA YPOBHEH PEHTHHTOB. [IpH 3TOM B CIIy4ae HAMMYHA Y KOHTPATCHTA HECKONBKUX PEHTHHIOB,
TIPUCBOCHHBIX PA3HBIMHU MEKIY HAPOHBIMH PEHTHHTOBBIMH aTCHTCTBAMH, BHIOMPACTCSI HANMCHBIIUHA PEHTHHT M IO HEMY
onpeaenseTca semmyuuna PD.



2.3.B cnyuae OTCYTCTBHSA Y KOHTPATCHTA PCHTHHTA U HAJTHYHUS BBIY CKOB 0OHTaImii - BEpOATHOCTH Aconra (PD) Moxker
OBITH OIIPEAETICHA IO OLICHKE COOTBETCTBHS YPOBHIO PEHTHHTA YePE3 KPEAUTHBIN CIIP3 OOIMranuii JAHHOTO KOHTPAreHTa,
onucaHHbI B [Tpunoxkenun 10 kK HACTOAIIMM IMPABUIAM.
2.4.Bcaayvae OTCYTCTBHS Y KOHTPATCHTA PeliTHHTA H OTCYTCTBHSA BHITYCKOB o0 mranmii 3Hadenue (PD) onpenensiercst
B CJICYIOIIEM TIOPSAIKE:
2.4.1.I1pu oTCyTCTBHH COOCTBEHHOM CTATUCTUKH YTIPABILIFOIICH KOMIIAHUH AJISI KPYITHBIX KOHTPAreHTOB (BBIpyUKa Ooxee 4
MIpZ pyO. B TOX) MPUMEHICTCS CPEAHST BEPOSATHOCTS Aedoura 1wt SpeculativeGrade ot arerTctea Moody’s. Ha OCHOBaHHH
AKTYaIbHBIX Iy OIIIHBIX JOCTYHBIX JAHHBIX IO BEPOATHOCTSIM Ac(oira, myOnnKyeMoro Ha CaliTe arTeHTCTBA B COCTAaBE
OTHYETA MO SKETOJHOMY HCCJICIOBAHUIO KopropaTuBHbIX Acorros (Annual default study) B Tabmmre «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. Beibupacrcs snaucuue PD.
2.4.2 1nst MCB (mamnstit u cpeauii On3HeC, CyOBEKTHI MAJIOTO U CPEIHETO MPEANPHHUMATEILCTBA) MPUMEHSIETCS
CTATUCTUUYCCKUH YCPETHCHHBIN MOKA3aTeNb Ae(OITOB B 3aBHCHMOCTH OT OTPaCH, puBeACcHHbIH B [ Ipmmokernull x
HacrosanmM [Tpapunam. FOpuamaeckoe muuo oTHOCHTCS K Kareropun MCB B cnydae, eciti Ha AaTy OLCHKY YHCIUTCS B
€IMHOM peecTpe CyOBEKTOB MAJIOTO M CPEAHETO MPEANPHHIMATEILCTBA. B ciyyae ecnu npuHamnexuocts kK MCB uepes
PEECTp YCTAaHOBUTH HE MPEACTABILIETCS BO3MOKHBIM, TO Takoe Ipeanpustue nmpu3Haercss MCB B ciaydae, ecim ero BEIpy4Ka
cocTaBisIeM MeHee 4 Mupa. pyOnelt B rox (a mpu orcyTeTBHd HHpopManuu B peectpe MCB n mH(OpMAaIim 0 BETHMIHHE
TOA0BOM BBIPYYKH — HA OCHOBAHMH MOTHBHPOBAHHOTO CYACHHA Y IPABILIIOLICH KOMIIAHUY).
2.4.3. B cny4ae, eciii HEBO3MOYKHO HACHTH()HIIMPOBATH MPHHAIJIC)KHOCTh KOHTPArcHTa K KpymHoMy om3Hecy 1 MCh
(HampuMEp, TCPPUTOPHATBHBIN aenapTaMeHT GuaaHcoB, I YII, MVII u 1.1, HC HMCIOIIHE MCKAY HAPOJHOTO PCHTHHTA),
TAKOW KOHTPAreHT OTHOCHUTCA K KATCTOPHH KPYIHBIX 3a&MINUKOB.
2.4.4. B cny4ae HEBO3MOKHOCTH MPUMEHEHHS 1T 2.4.1 11 KpyITHBIX KOHTpareHToB mpuMersiercs metox amt MCh(1m.2.4.2).
3.CooTBeTCTBHE MIKAT PECHTHHTOBBIX aTCHTCTB U MOPSIOK 0TOOPA PEHTHHIOB 71T HCTIOJIb30BAHH.

Tabmima 1. CooTBETCTBHE KA PEHTHHTOB

AKPA Oxcnept PA Moody's S&P Fitch
MesxayHapoaHas Me:xayHapoaHas Me:xayHapoaHas
IIKaIa IIKaja IIKaaa
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) TuAAA Baa3 BBB- BBB-
AA+RU), AARU), ruAA+, uAA Bal BB+ BB+
AA-(RU)
A+@RU), ARRU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-




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

CooTBETCTBHE PEHTHHIOB NIEPECMATPUBACTCA B 3aBHCHMOCTH OT W3MEHEHHs peiitnnra Poccuiickoit deneparum,
TMPUCBOCHHOTO POCCHICKMM PECHTHHTOBBIM arCHTCTBOM TI0 HAMOHATLHOW PSHTHHTOBOH mkane COOTBETCTBHC PCHTHHTOB
MEPECMATPHBACTCSA B CIIy4ae H3MCHECHUA PEHTHHIOBBIX MIKAJ PSHTHHTOBBIX ATCHTCTB.

ITopsa0K HCHOIB30BAHUS PCHTHHIOB H YUCTa ACHCTBHI PEHTHHTOBBIX ATCHCTB!

ITpu onpeneneHUU KPEAUTHOTO PEUTHHTA HHOCTPAHHOTO KOHTPAT€HTA HCIOIB3YIOTCA KPEAUTHBIC PEHTHHIH

MEKIy HAPOIHBIX PEHTHHTOBBIX aTCHTCTBINOO0 PEeCTp (HINATOB U MPEACTABUTEILCTB HHOCTPAHHBIX PEHTHHTOBBIX arCHTCTB,
my 0Ky eMbIX Ha calite banka Poccun.

ITpu OTCYTCTBHU KPEAUTHBIX PCUTHHIOB MEYKAY HAPOTHBIX PEHTHHTOBBIX ATCHTCTB HCHOIb3YFOTCA KPSAUTHBIC PEUTHHTH
POCCHICKUX PEHTHHTOBBIX ATCHTCTB . [IpH OLICHKE HHOCTPAHHBIX 3MHUTCHTOB YUUTBIBAIOTCS TE 7KE PEHTHHIH, IPH UX
OTCYTCTBHH MOTYT HCIOJb30BATHC HHBIC PCHTHHTH.

B memiax 1aHHON METOAUKH HCTIOIb3YETCH KPEAUTHBIM PEUTHHT 10 IIKAJIC PSHTHHTOBOTO ATCHTCTBA, COOTBETCTBYIOIIEH
BAJIFOTE OCHOBHOTO JOJTA.

JInst akTHBOB KOHTPArcHTa, HAXOAANIEerocs B coctoaauu nedonra, PD ycranasnmBaeTcs paBHOH 1.

Pacuer LGD.
Pacuer LGD(noTeps npu aedonre).

1. LGD npu HCnoabp30BaHUN PEHTHHTOB POCCHUCKUX M MEKIY HAPOTHBIX PEHTHHTOBBIX ar€HTCTB (B TOM UHCJIC IIPH IIEPEX0C
K PEHTHHTaM 4Yepe3 KOTHPOBKH OOMTaIMid) W MCHOJIB30BAHUH A KPYTHCHIINX KOHTPATESHTOB AaHHBIX 10 Moody’s
speculative grade onmpeacnacTCa Ha OCHOBAHHH AKTYAJIBHBIX Iy OJTMYHBIX JOCTYMHBIX JAHHBIX H3 OTYCTA PCHTHHTOBOTO
areHTrcTBa Moody’s 1o €5KEeroJHOMY HCCJICIOBAHUIO KOPIIOPATHBHBIX AC(OITOB B COOTBETCTBHH C MPHUHAICKHOCTHIO
COTIOCTABJICHHOTO PEHTHHIAa KOHTPATCHTA K TPYTIIC PSHTHHIOB, A1 KOTOPBIX OTHpenesieTcs recovery rate. (Ecmm B

Iy OJIMKY EMBIX MaTepHaIaX PSHTHHIOBBIX aTCHTCTB UCIOIb3yeTCA mokasareib Recovery Rate (RR), To

IMotepu mpu aedorre (LGD) onmpenemsarorcs cnexyromumM odpaszom: LGD=1-RR, rae: RR (recovery rate) — oxumacMbril
MIPOIICHT BO3BPATA IO MPOCPOUCHHBIM BBIIUIATAM, TPHBOAMMBIN ar€HTCTBAMH 711 KAXKIOTO PEHTHHTA B €5KETOTHBIX
HCCICIOBAHIAX. B ciIyuae HCTIONb30BaHMS TAHHBIX HHBIX PEHTHHTOBBIX ArCHTCTB Y IPABJLIIOINAN KOMIIAHHS COCTABIIICT
MOTHBHPOBAHHOE CY>KACHHUE, TAC YKA3hIBACTCS, KAK M HA OCHOBAHWH KAKHX COOTBETCTBYIONIMX JAHHBIX ompenemsiercs: LGD
JUTS pa3HBIX KATCTOPHUiT KOHTPATEHTOB .

2.LGDang puzuaeckux mun 1 MCB npu oTcyTCcTBHE 0OecTieue IS MprHIMAcETCs paBHbBIM 100%.

3.LGD B mpo1EHTHOM OTHOIICHUH C YIETOM OOECIICUEHHS ONPEACIIIETCS KaK OTHOIICHIE MAKCUMYyMa MeKay O M pa3HOCTBIO
CYMMBI 33I0JCKCHHOCTH M IMKBHIANHOHHOM CTOMMOCTH OOCCTICUYCHIS K CYMME 33 10JDKCHHOCTH.

4.B xaueCTBC THKBHIAIMOHHOH CTOMMOCTH OOCCTICUCHHUS MPHHIMACTCS JUCKOHTHPOBAHHAS CIIPABCINBAS CTOUMOCTD
oOecTieueHHsT, TUCKOHT OTPE/ICIIETCA B CICAYIOMIEM TOPSIIKE:

4.1.1.1u11 neHHBIX OyMar, HCTIOIB3YeMbIX At odecnieueHus o caeinkaM PEITO ¢ neHTpaasHBIM KOHTPAarcHTOM Ha
MockoBCKOI OHpIKe — COOTBETCTBYFOIIAH TUCKOHT A7 caciok PEITO ([l akimit -pruck-mapaMerp Uil 3-T0 JHama30Ha i
PBIHOYHOTO PUCKA (CTABKA PHCKA MaacHUS IcHbI), paccuntbiBacMbiii AO «HKL nms coorsercTyromeii Oymaru; 1
oOHTanuif — pUCK-TApaMeTP LT 2-T0 AUANA30HA A1 PHIHOYHOTO PHCKA (CTABKA PHUCKA TA/ICHHS IIEHBI), PACCUNTHIBACMBIH
AO «HKLy);

4.1.2. 111 aKUMH HHOCTPAHHBIX 3MUTEHTOB, TOPTYEMBIX HA OPTAHN30BAaHHBIX phIHKAX cTpaH OJCP:

—IJI1 BXOMAMUX B MHACKCHI aknuii ctpan ODCP - xak cpeannit auckoHT 1711 caenok PETIO w3 Tpex akumii ¢ caMbIM
OMH3KIM TIO 00BEMY CPCIHCMECIHBIM 32 IOCTICTHUC 6 MECALICB 000POTOM,

-IUI1 HE BXOAIIUX B HHACKCHI aknuii crpan ODCP — kak MakcumanbHblil AUCKOHT 1t caenok PEITO ra Mockosckoi Ouprke
¢ akuusaMu U3 uHackca MMBB;

4.1.3. 111 00OnHMranui ¢ peHTHHTAMH POCCHHCKUX PESHTHHTOBBIX aTCHTCTB —KaK CpeaHUi AUCKOHT 111 caesnok PEIO na
MockoBCKO# OHpyke W3 cIUCKA TPEX 0OIUranuii, 00JIaJAr0IIX TAKAM KE PEHTHHIOM (JIMO0 MEHBIINM, IIPH OTCY TCTBHH
PABHBIX) H CAMOH OJTH3KOH AFOPALIHCH;



4.1.4. nag MpoUnX aKUWH, HHBCCTHIMOHHBIX MAEB ¥ OOTHTalHi — YIIPABIIIONMAS KOMIIAHAS BIPABE CAMOCTOATCIHHO
OIMMUCBHIBATH MCTOAUKY PACUCTA JUCKOHTA C YUCTOM JIMKBHIHOCTH 00CCIICUCHHUS 110 Cp€acTBAaM MOTHUBHPOBAHHOT'O CYKICHUA,
4.2 Ilpu HaMM4YUU NOPYUUTENbCTBA (TAPAHTHH, CTPAXOBOK, ONMIMOHHBIX COTJIAIICHU) FOPUAMYECKUX JIUL HA BCEKO HJIH YaCTh
3410 GKEHHOCTH (CTOUMOCTH AKTHBA)

- YIpaBIBIFOINAS KOMIIAHH MOYKET HCIOJIB30BAaTh BMECTO OLICHKH OOCCIICUCHHON YaCTH OIICHKY 00s3aTEIbCTB HA
COOTBETCTBYIOILIYIO CYMMY HOPYYHTEI (TApaHTa/KOHTPAreHTA MO ONMIIMOHHOMY COTJIALIICHHIO).

-Ecnun mopyunTens/rapanT/cTpaxoBOIMK HAXOAUTCSI B COCTOSHHM 00CCIICHEHHS 0 CPABHEHHIO C MOMECHTOM BOZHHKHOBCHHS
3a70JDKCHHOCTH, €10 0053aTEIbCTBA HE TIPHHAMAIOTCS B PACUET.

-HeobecnicueHHbIC 0043aTCIBCTBA MOPYIHTCII/ TAPAHTA/CTPAXOBIIHAKA, HAXOASAIICTOCS B COCTOSHAHU Ae(OaTa, HE
NPUHAMAKOTCA AJIA pacucTa.

-O0ccneUucHHBIC 003aTCIECTBA TAPAHTA/TIOPYIUTCIIA/CTPAXOBITHKA TPHHAMAKOTCS C YUCTOM 00CCIICUCHHS B COOTBCTCTBHH C
MPABUJIAMH, YCTAHOBJICHHBIMHU HACTOSIIAM PA3/ICIOM.

4.3. OfecrieueHIE, HAXOAIICECS B 3a7I0T¢ M MPUHAAMCKAIIECE KOHTPATSHTY, HAXOAAMIEMYCS B COCTOSHHH AcdoTa (B TOM
YHCIIC B COCTOSHHH OAHKPOTCTBA),

MOSKET IIPHHAMATHCS TOJIBKO MO OTYETY OLCHIINKA, C YIETOM BO3MOKHOCTH M CPOKOB MOy UCHHS 3aI0Ta.

4.4. /114 3amora HE>KUIOH, KOMMEPUYECKOH >KUIOH (HAPUMED, TOCTUHHLIBI, XOCTE/bI U T.11.) HEABIXKUMOCTH M HHOTO
nmyniectsa LGD ompeaemsieTcss MCXOAs1 M3 CTOMMOCTH 3aII0Ta, ONPEACICHHOM COTIAaCHO OLCHKE OLCHIIMKA, CACTIAHHOM C
V4IETOM CPOKA M IOPSAKA MOJIYyUCHHUS BO3MCIICHUS B PE3YIbTaTe OOPAINCHUS B3BICKAHIS M ITPOJAKH MPEAMETA 3aJ10Ta B
cayyae aedoumra. .

4.5. Jlns 3anora sxuinoit Heaswxkumoctr LGD ompeaernsieTcst HeXo sl W3 TEKYIIEH CIPABEAINBOI CTOUMOCTH O0CCTICUCHH,
OTIPEACICHHON HA OCHOBAHUH OTUCTA OLCHINHMKA, CKOPPEKTUPOBAHHOM HE MeHee ueM Ha 15% B CTOPOHY YMEHBIICHHS I
ydeTa ANCKOHTA B CBSI3H CO CPOKAMH PEATM3ANNH 3a7I0Ta.

4.6.B cnyuae AcOUTOPCKOT 3aI0/DKCHHOCTH TI0 aPCH/C MPH HCIOIb30BAHUH 00CCIICUATCIIFHOTO HIIH TAPAHTHHHOTO ACTIO3HTA
Z[aHHBIfI ACTO3UT MOKET YYUTBIBATECA KAK TUKBUAAIMHOHHAA CTOUMOCTD 00CCIICUCHIUSL.

4.7. B cay4ae aedoirra mo my OIMIHOMY AONTY KOHTPATCHTA THOO KOMIAHWH W3 TPYIITEI KOHTPArcHTa (ecam acdoor ams
KOHTPAareHTa BO3HHUK H3-3a Ae(oira 310k

KOMIIAHHH €0 TPYIIIBL, a CaMa 3aJ0LKCHHOCTD OOCIIY KHBAEeTCs 0e3 HapyICHUH YCIOBUH A0T0BOPa) At oueHKH LGD moryT
HCTOIB30BaTHCS (TPH HATMYHH) KOTHPOBKH Iy OIMYHOTO 0JITa, OTHOMICHUC TOJTHOM NCHBI(IICHBI 3aKPBITHS HIH PACUCTHOH
LCHBI HH(OPMAIIMOHHBIX aTCHCTB M HAKOIICHHOTO KyMOHHOTO 10X0/1a) K HOMHHAJTY JOJITOBOTO 0043aTCIBCTBA MOKET OBITh
HCTOB30BaHO Kak omeHKA Recovery Rate. LGD B 3tom ciyuac OyaeT paseH pasuune 1 - Recovery Rate. Madopmamus o
ICHHBIX OyMarax, UCIOJIb3YCMBIX B PAMKAX JAHHOTO IyHKTA, IPSIOCTABIACTCA B CICHHATH3HPOBAHHBIN ICTIO3HTAPHH HE
To31Hee padodero JHS, CISAYFOIIETO 32 JATOH, O COCTOSHUIO HA KOTOPYIOOIIPEICIIETCSI CIIPABEITINBAI CTOMMOCTD aKTHBA B
B COOTBCTCTBHH HACTOSINCH METOIUKOI.S. B ciyyae HEBO3MOXKHOCTH onpeneuTh napamerp LGD mms kpymHbIX
KOHTPAreHTOB MO MeToAuKaM mm. 1, 3, 4 1aHHOTO pa3aeia, MPUMEHATh A1 KPYMHBIX KOHTPArcHTOB I1.2 JAaHHOTO Pa3acia.

MpumepHsIii cicok Ha3BaHMi TA0HMI, TY0IMKYeMbIX PeliTHHIOBBIMU
ATeHTCTBAMM, /IUTsI HCIIOJIL30BAHNSI IPH pacyerax BepositHocreii nedosara (PD) u
ypoBHs noteps npu gedouare (LGD)

* Default, Transition, and Recovery (i aHaTOTHYHBIN OTUET PEHTHHIOBOTO ar€HTCTBA, B CIy4ac H3MCHCHH
HamMeHOBaHU) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

+ Annual default study: Annual Global Corporate Default And Rating Transition Study wix aHATOTHYHBIH OTUYCT
pef[TI/IHFOBOFO Ar¢HTCTBA, B CIIy1d¢ H3MCHCHUA

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

* Transition and Default Studies (vn aHATOTHYIHEIH OTUCT PCHTHHTOBOTO aTrCHTCTBA,B CIIYYAC H3MCHCHHS HANMCHOBAHMA) -
Fitch Global Corporate Finance Transition

Matrices.

JImst KpyITHBIX KOHTPArcHTOB (BBIpYUKa Oonee 4 Mipa pyo. B TOT) MPUMEHSCTCS CPEAHS BEPOSTHOCTS Ac(orra st
Speculative Grade ot arearcrsa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (v aHATOTHYHBIN OTUET PEHTHHIOBOTO ATCHTCTBA, B CIyYac H3MCHEHMSI HAMMEHOBaHMA) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ncmorb30BaHAM PEHTHHTOB MEKIY HAPOJIHBIX PEHTHHIOBBIX ar€HTCTB M HCTOIb30BaHy Moody’s speculative grade
- CTAaBKa BO3MCILICHHA 3a T0 A0 acdoura:



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

Pacuer COR.

1. Ilpn ucmors30BaHMUHM JI1 PACcHETa CIPABEAIMBOI CTOMMOCTH C YYETOM KPEIUTHOTO PHUCKA JAHHBIX OAHKOB HIIH HHBIX
OpraHm3anuil Y MpaBJsTromast KOMIIAHUS YUIUTHIBACT CIICAYIOIIUC TOT0KEHI:

1.1. TTox HeoOecneUCHHOH 3aT0DKCHHOCTBIO B ICIAX HACTOAMIETO [IPHITOKCHIA MOHUMACTCA 3410 DKCHHOCTD 34
HCKITFOYUCHHEM 33I0JKCHHOCTH, 00ECIICUCHHOH

I/IHOTGKOﬁ, NOPYYHUTCIICTBOM HOPHAWUICCKUX JIMI[ UJIH HCHHBIMHA 6yMar dMH, IO KOTOPBIM MOKHO OIIPCACIUTD PEIHOYTHY O
CTOHUMOCTb.

1.2. 3a10DKCHHOCTD, HMCEOIIAACS B (POHIC, M 3370/ DKCHHOCTD, OICHIHBACMAA OAHKOM/OaHKAMH, TOJDKHBI HMETh CXOTHOC
KPEIUTHOE Ka4eCTBO U CPOK. g

PA3HOH MO CBOEMY XapaKTSPy 3aA0DKCHHOCTH JIOIYCKACTCA HCTIOIb30BAHIC JAHHBIX PA3THYHBIX OAHKOB (CIHCKOB OAHKOB).
1.3. T1pu BeIOOpE OaHKa (criicka OAHKOB) IS pacyeTa 0OECICHEHUS H OTCY TCTBHH W3MCHCHHH B KAYECTBE 3310JDKCHHOCTH, a
TaKXe TMPOAOIDKCHUH Iy OJTHKALIIH

JAHHBIX O 3370DKCHHOCTH 0aHKOM (DaHKaMM) YTIPaBILIFOIIAs KOMIIAHKS HE HMECT IIPAaBAa H3MCHATH BRIOPAHHBIA OaHK
(circok 6aHkoB) B TCUCHHE | TOMA.

1.4. MeToa yCpeIHCHHS IO CPOKAM B CTOPOHHHM OpTraHu3amaM (OaHkaM) YTIPaB/ArOIIAs KOMIAHHA YCTAHABIHBACT
CaMOCTOSITEIIFHO B 3aBUCHMOCTH OT BHIA

3a70DKCHHOCTH.

1.5. Ilpu uCIONTB30BAHIH TAHHBIX 00 0OECIICHEHHON 3a10/DKEHHOCTH YTipasipromast ( Hanpuvep, TOCTHHHUIIBI, XOCTENbI X
T.II.) KOMITAHHS YYUTHIBACT XapPaKTep 00CCICHCHHUS HMCIOMICHCS 3aJ0JDKCHHOCTH, B TOM YHCIIC CPOK ITPOCPOUKH.

1.6. ITpu ucnop30BaHmu JAHHEIX M0 CoR A1 00CCTICUCHHON JKHIOH HCABIKAMOCTBEO 3310 KCHHOCTH, HAXOAIICHCA B
Jedoore, YIpaBILONIas KOMIIAHUS HCIIOJIB3YET OTHY CAMYIO Xy ALIYEO KATETOPHIO IO TAKOH 3a10JPKCHHOCTH.

Metona y4era KpeJUTHBIX PHCKOB IIYTEM OLCHKH CHPABE/NINBOI CTONMOCTH 110 0THETY OICHINHKA 10 COCTOSTHIIO HA
JATY HE paHee BOSHUKHOBEHHS COOBITHS,
BeAYINEro K 00eCcreHeHmIo.

1. TIpuveHeHue OTHYETa OLCHINHMKA U1 HeIeH ONMpPEeIeICHIs CIPABEATNBOM CTOMMOCTH C YUETOM OOCCHCHEHHST BOBMOKHO JIT
BCEX AKTUBOB, YKA3aHHBIX B [IpaBuiax onpeaeiacHus CTOMMOCTH YHCTBIX aKTUBOB [TU®, a Tarke A1 NpOCPOUCHHOM
JCOUTOPCKOH 3aA0DKCHHOCTH.

2. B cay4ae, ecnu B IepHo MPUMEHEHHS OTYETA OLCHIMKA IS OTIPEACTICHIUS CIIPABEITHBOX CTOMMOCTH BO3HUKACT
(BBIIBILICTCS) COOBITHE, BEAYIIEE K OOCCIICHEHHIO, TO HEOOX0IUMO OCYIIECTBUTH BHEIIJIAHOBYIO OLICHKY AKTHBA OLCHIIHKOM
B MAKCHMAJIBHO KOPOTKHUE CPOKH C JATHI BBIIBJICHH MPU3HAKOB 00eCICHEHMS. []aTa, TI0 COCTOSIHHIO HA KOTOPYIO
OTIPEACTIIETCS HOBASI OLICHKA, HE JOJDKHA OBITh PAHEE AATHI BOSHUKHOBCHHUS COOBITHS, BEAYIICTO K oOecueHeHMI0. C 1aThbl
HACTYIUICHHS COOBITHS, BEAYINETO K OOCSCICHEHHIO M JI0 TAThl MPUMEHEHHI HOBOTO OTUCTA OICHINMKA, Y IPABILIIOMIA
KOMIIAHHSA JOJDKHA CKOPPEKTHPOBATh MOCJICIHIOK H3BECTHYIO CIPABEAIMBY 0 CTOMMOCTb, ONMPEACICHHY IO 10 OTYETY
OIICHIIMKA, COCTABJICHHOMY J0 BOSHHKHOBCHIS TAKOTO COOBITHS, C IPUMECHEHHEM METOI0B KOPPEKTHPOBKH CIIPABEITHBOH
CTOMMOCTH, YKA3aHHbIX B HACTOSAMIEM IPHIOKCHHH.
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ITpumepHbIH CHUCOK HCTOYHUKOB, UCTIOJIb3Y EMBIX /IS OLEHKH KPEIUTHOTO PUCKA.
1.B oTHOImICHIHN FOPHAMUIECKUX JHI (IIPH HAIMYUH AOCTYTIA K HCTOYHHKAM HH()OPMAIIHH)
-ymoJHOMOUCHHOE areHTCTBO 3A0 «MHTepdakcy» https://www.e-disclosure.ru/;
-Mockosckag bupyka https:/www.moex.com/;
-caiit Llertpansroro banka P® https:/www.cbr.ru/;
-KapToTEKa apOuTpakHbIX e https://kad.arbitr.ru;
-CIUHBIN (peacpaTbHBIN peecTp cBeacHmIt 0 OankpoTcTre https://bankrot.fedresurs.ru;
-CTHBIH (heIEPATBHEII PEECTP CBEACHHI 0 (JAKTAX ACATCIBHOCTH opuamdcckux mn https://fedresurs.ru;

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

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

-o()MIHATBHBIN CAUT KOHTPArCHTA/SMHUTCHTA/KPEANTHOM OPTraHm3aluy,

-CCPBHUC MPEAOCTABIICHUA Oy XTaaTSPCKOH (T0A0BOM) OTUCTHOCTH PoccTara
-http://www.gks.ru/accounting_report;

-TOCY AAPPCTBCHHBIH HH(POPMALHOHHBIH PECYPC Oy XTaaTepcKoi ((PHHAHCOBOI) OTUCTHOCTH
https://bo.nalog.ru;

-IOKYMEHTBL, IOJIYUCHHBIE OT Y MPABJLIIOIECH KOMIAHUH

.2.B oTHOIICHUH (PM3HIECKUX JTHIT

-KapToTeKa apouTpakHbIxX aeu https://kad.arbitr.ru

-cIUHBIN (peacpaTbHBIA peecTp cBeacHmi 0 OankpoTcTre https://bankrot fedresurs.ru

-m3panne «Kommepcanr» -https://bankruptcy kommersant.ru



Ipunoxenue 9
Crrcku OaHKOB

Crmcox 6aHKOB, JAAHHBIC TT0 CTOUMOCTH PUCKA KOTOPBIX MOTYT HUCIIOJIB30BATLCA AT OIIPCACIICHUA CHpaBeﬂHHBOﬁ
CTOMMOCTH HEOOCCICUCHHOM 3aa0JIZKCHHOCTH!

ebauk Tunbkodhd

ebauk Pycckuii Cranmapt
ebank XoymKpeanr

e JloxoOaHk

*OTII-0ank

ebank Peneccanc-kpeaur
eMTC-6ank
eKpeaur-Eppona Oank
o(COcpOaHk

Crmcox 6aHKOB, JAAHHBIC IO CTOUMOCTHU PUCKA KOTOPBIX MOTYT UCIIOJIB30BATLCA AT OIPCACIICHUA CHpaBeﬂHHBOﬁ
CTOMMOCTH MO 0OCCIICUCHHOM 3aI0TOM HCABUKMMOCTH 3a10/KCHHOCTH!

ebank BTBH,
ePaiiddatizeHbaHk,
ebauk OTkprITHE,
e[ azmpomMOaHK,

ebauk /IOM P®
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OnpenenieHne COOTBETCTBHS YPOBHIO PefiTHHIA Yepe3 KPeAUTHLIH cnipe obauramnii
[Mopsanok onpeneneHns COOTBETCTBHUA YPOBHIO PEMTHHIa HA aTy OLEHKH:
1. Ompenensercst JOXOMHOCTD K TIOTAMEHHIO MO0 00NHUTralisIM AaHHOMN opraHu3aly cpokoM Gonee | roma u meree 3 ger. [pn
OTCYTCTBHH OOJIHTANHii CO CPOKOM MEHee 3 JeT MOXHO HCIIONB30BATH CTIP3/ ¢ HHASKCAMH COOTBETCTBYIOMIEH CPOTHOCTH.
Ipu samIn 06NUTaImit CO CPOKOM MOTANIEHHS TOJIBKO MeHee 1 Tofia T pacyeTa KPeaJUTHOTO CIIPIJa MOTYT
HCTIONB30BATHCS OOJUTAIMH APYTHX IMHTSHTOB (KaK MUHAMYM 3-X), HMEIOIINX KaK OJIN3KHE TIO CPOKY U TOXOTHOCTH
oOnwramH, Tak u O0JUTau ¢O CPokoM 1-3 roxa.

2. OnpegenseTcd, IOXOTHOCTH KaKOTO M3 HHACKCOB NOMy4eHHas JOXOTHOCTh MO OGNHUraluy Hanbomee COOTBETCTBYET, B
KadyecTBe Mepbl OJTN30CTH UCTONB3YETCA CPpENHUI KpeIUTHBIN cripaa obnuranuii ¢ G-curve B CpaBHEHUH € KPEeTUTHBIM
COP3A0M YKa3aHHBIX HUKE HHIEKCOB. KpeIuTHBI clp3 pacCUUTHIBAETCS KaK pa3HULA MEXIY HJOXOAHOCTHIO K MOTALICHHIO
o0Mrany Ha CpoK ee MoIU(UIIMPOBAHHOM Topaln 1 G-curve Ha 3T0T cpok. (YTpaBIsfomas KOMIIaH!s MOJKET
HCTIONB30BAThH IPYTHE MOAEH [T OLICHKH KPEIUTHBIX CTIPIOB, B TOM UHCIE 00JIee CIIOKHBIC MOICIN WITH Yepe3 PHIHOK
CDS, npu 3TOM COCTaBIIAETCS MOTHBUPOBAHHOE CYKICHHE B TIOJIB3Y BEIOPAHHOI MOICHH.)

B yka3zaHHBIX [ENAX UCTIONBb3YIOTCS CIIEAYIONUINE HHIAEKCHI:

0 UHaekc kopropaTUBHBIX obmuranuii (1-3 roga, petuar > BBB-)

Tukep — RUCBITRBBB3Y

Onmcanne wHACKCA - http://moex.com/a2197.

Apxwus 3raueHnii - http://moex.com/ru/index/RUCBITRBBB3Y/archive

0 Uupekc kopmopaTuBHEIX obnmuranuii (1-3 roga, BB- < peiituar < BBB-)

Tukep - RUCBITRBB3Y

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

Apxus 3HauenHnii - http://moex.com/ru/index/RUCBITRBB3Y/archive
0 UHaekc kopropaTUBHBIX obmuranuii (1-3 roga, B- < peiituar < BB-)

Tukep - RUCBITRB3Y

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

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

3. [To cnenytolneii Tabulie onpeaenaeTcs, kakoil ypoBeHb pedTHHIa UCIIONb30BATh MPHU ONpPEAEICHUHN BEPOATHOCTH
nedonTa:

Moody's HNupexe

MexaynapoaHas IIKAJa

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. Ynpagnsiioliiasi KOMIIaHHs TaKkXkKe BIpaBe UCTIONB30BaTh JJIS pacieTa COOTBETCTBHUS HHAEKCH PEUTHHTOB M0 HAIIMOHAIBHOH
mkane (OJTHOM T0XOMHOCTH, IEHOBBIE) ¢ ypoBHEM AAA, AA, A, BBB.
o https://www.moex.com/ru/index’ RUCBCPAAANS







IIpunoxenne 11

BepositHocT aedoara ana opranmzanuii MCh
Jng poccnicknx KOMIAHAK

CreneHb pUcKa PD
Huzkwuit puck 0.05
Cpeanuii puck 0.065
Bricoxwii puck 0.08

Pazbuenue no otpacism (OKBI/I) mns poccuiickux kommnanuii MCB.
Huskwmit puck

5 Ho6brya yris

6 JToObIua chipoii HeTH U IPUPOIHOTO Tas3a

7 HoObIua MeTaJUTMYECKUX Py O

12 IpouseoacTBO TabauHbIX U3METHN

18 JlestenpHOCTh osurpaduyeckas U KOMAPOBaHUE HOCUTEJEH nHPOPMALIK

21 IIpou3BOACTBO JIGKAPCTBEHHBIX CPEACTB U MATEPHANIOB, IPUMEHSIEMBIX B MEIULIMHCKUX LISJISIX
26 IIpon3BOACTBO KOMITBIOTEPOB, 3JIEKTPOHHBIX M ONTUYECKUX U3IeNiH

33 PeMOHT ¥ MOHTaK MaliuH U 000pYJOBAHUA

36 3ab0p, OUKCTKA U pacnpee/ieH’e BOIbI

© O 0 O 0o O 0 O o °o

39 IlpenocraBienue ycayr B 001acTH JIMKBUAALNHN TIOCISICTBUN 3arps3HEHUH U MPOYUX YCIIYT,
CBSI3aHHBIX C YOAJIIEHHEM OTXOI0B
50 HeaTembHOCTE BOTHOTO TPAHCIIOPTA

@]

58 leaTenbHOCTE U3aTENIbCKAS

@]

60 JlesaTenbHOCTL B OOIACTH TEIEBU3HUOHHOTO U PaTUOBEaHUSA
61 [essTeabHOCTE B Cepe TeIeKOMMY HUKALUH

@]

62 PazpaboTka KOMITBIOTEPHOTO MPOTPaMMHOT0 0OecTieueH s, KOHCYJIbTAIIHOHHBIE YCIYTH B TaHHOM
o0nacTu U ApyTHE COMyTCTBYIOIIHE Y CITyTH
o 63 HdestenbHOCTh B 001aCTH HHPOPMALTHOHHBIX TEXHOJIOTHI
o 74 HestenpHOCTh MPOQeCcCHOHANBHAS HAY YHAS U TEXHHUUECKAs Mpovast
o 80 JlesrenpHOCTH MO 0OecTieueHHIO Oe30MacHOCTH B MPOBEASHHUIO PacCieT0BaHHI
o 84 JleaTenbsHOCTE OPraHOB MOCYAAPCTBEHHOTO YIIPABJIEHUS TI0 00ECTIEUeHHIO BOEHHOM Oe30MacHOCTH,
00513aTeTLHOMY COITHANBHOMY 00eCTIeueHUIO
o 86 JlestenpHOCTH B 00JIACTH 3APaBOOXPAHEHUS
o 87 JleatrenpHOCTh MO YXOAY ¢ 00ecredueHneM MpOKUBaHUS
o 90 JlesaTensHOCTH TBOpPUECKAS, ASSTSIIEHOCTE B 0OJIACTH MCKYCCTBA U OPTaHU3ALMU Pa3BIIeUSHUI
o 91 HlesarensHOCTH OMOMMOTEK, APXUBOB, My3€€B U IMTPOUYNX OOBEKTOB KYJIBTYPBI




O

92 JleATenbHOCTh MO OPraHM3aLUy U MPOBEJEHUIO a3aPTHBIX UIP U 3aKIIOYEHUIO NMAPH, N0 OpPraHU3aLUH U

TMMPOBEACHUIO J10Tepe171

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

94 JleaTenpbHOCTH OOIIECTBEHHBIX OpraHu3alni
97 JleaTenpbHOCTh TOMAIITHUX XO3SICTB ¢ HAEMHBIMU pabOTHUKAMM

1 PacTeHMeBOACTBO U AKMBOTHOBOJACTBO, OXOTA U NPEJOCTABICHUE COOTBETCTBYIOIIUX YCIyT
14 TTpou3BoACTBO OJIEXKIbI

19 Ipou3BoACTBO KOKca U He(PTETIPOAYKTOB

20 ITpou3BoACTBO XMMHUYECKHUX BEIIECTB U XMMUYECKUX MPOLYKTOB

22 I1pou3BoACTBO PE3MHOBBIX U MJIACTMACCOBBIX M3/ICIHIA

25 TIpou3BOACTBO FOTOBBIX METAUIMYECKUX U3ENii, KpOME MALINH U 000pyIOBaHUS

28 Ipou3BoACTBO MaIIMH U 000PYIOBAaHUS, HE BKJIIOUEHHBIX B IPYTHe IPyNIHPOBKH

29 T1pou3BoACTBO aBTOTPAHCTIOPTHBIX CPEACTB, IPULIETOB W TIOJTY PUIICTIOB

30 ITpou3BoACTBO MPOYNX TPAHCTIOPTHHIX CPEACTB H 000PYAOBaAHUS

32 Ipou3BOoACTBO MPOUYMX FOTOBBIX MU3ACIUN

35 OGecnieyeHre FNEKTPHUYESCKOI SHEPTUeid, Ta30M U NapOM; KOHIULIMOHUPOBAHHE BO3IyXa
38 C6op, 0O6paboTKa U yTHIM3AIHS OTXO/I0B

68 Onepaniu ¢ HeABUKUMBIM UMY IIIECTBOM

72 HayuHble ucclieloBaHus U pa3paboTKu

73 JleaTenbHOCTE peKJiaMHasi U UCCIIeNOBaHNE KOHBIOHKTYPBI phIHKA

75 JlesiTeibHOCTD BeTepUHApHAasi

81 JlesATenbHOCTD MO 0OCIYKUBAHUIO 3AHUH M TEPPUTOPHit

82 JlesTenbHOCTh aIMUHUCTPATUBHO-XO03SICTBEHHAs], BCIOMOTaTe/IbHas AEATeIbHOCTE 0 00ecneueHHIO

(YHKLIMOHUPOBAHHS OPraHU3ALIH

O
O
O

85 OGpazoBanue
95 PeMOHT KOMIBIOTEPOB, MIPSAMETOB JIMIHOTO MOTPEOICHHUS U X03AHCTBEHHO-OBITOBOTO HA3HAYCHHUS
96 JleATeTbHOCTE 110 MPEAOCTABJICHHIO MPOYHX MEePCOHATBHBIX YCIIyT

0 Cpennuii pruck

O
O
O
O
O
O
O
O

13 ITpou3BOACTBO TEKCTHIIBHBIX U3/EITHMA

24 TTpou3BOACTBO MeTA/LUTY pruieckoe

27 TIpou3BOACTBO AMEKTPHUECKOTO 00OPYAOBaAHUS

42 CTpouTenbCTBO MHKEHEPHBIX COOPYIKEHHM

45 Toprosist onToBasi U pO3HMYHAA ABTOTPAHCIIOPTHBIMU CPEACTBAMH U MOTOLIMKJIAMU U UX PEMOHT

46 Toprosnst onToBas, KpoOMe ONTOBOM TOPTOBJIW ABTOTPAHCTIOPTHEIMU CPEACTBAMU U MOTOLIMKJIAMHU

52 Cknaackoe X035iCcTBO M BCIIOMOTaTe/IbHasi TPAaHCHIOPTHAs JeSTeIbHOCTh

59 IlpousBoacTBO KUHOPUABMOB, BUAEO(UIEMOB U TEIEBU3HOHHBIX MPOTPaMM, U31aHHE 3BYKO3aMUCcel U

HOT

O
O

69 JleaTenpbHOCTh B 0OJIACTH MpaBa U OyXTraaTepcKoro ydera
71 leATenbHOCTD B O0NACTH apXUTEKTYPhl K HHKEHEPHO-TEXHUUECKOTO MPOSKTHPOBAHUS; TEXHUUESCKHUX

HCIMBITAHM, HCCACTOBAHUN H aHAIN3a

O

79 HeATenbHOCTh TYPUCTUUECKUX ar€HTCTB U MPOYMX OpraHU3aLMii, MPeJOCTABIIOIMX YCIYTH B chepe

TypH3Ma

O

88 INpenocraBneHye colmanbHbBIX yCIyr 6e3 obecneueH s NpoXUBaHHS



[J Beicokuii puck

10 ITpou3BoACTBO MUILEBHIX MPOAYKTOB

17 IpousBoacTBo Oymaru U OyMakKHBIX U3JIETHMA

23 I1pou3BoACcTBO NMpoUei HEMETAITNYECKON MUHEPATLHON MPOAYKIIMH
31 IpousBoacTeo Medenu

37 C6op u 06paboTKa CTOUMHBIX BOJ
43 PaboTHI CTPOUTENBHEIE CIIEIHATU3UPOBAHHBIE

47 Toprosnsi po3HUYHAs, KpOME TOPrOBJIM aBTOTPAHCTIOPTHBIMU CPEACTBAMU U MOTOLIMKJIAMU
49 JlesTeapHOCTh CYXOIyTHOTO M TPYOOTPOBOHOTO TPAHCIIOPTA

55 JlesiTenbHOCTD 110 MPEIOCTABICHUIO MECT J1J11 BPEMEHHOTO TIPOKUBAHUS
56 JleaTenbHOCTE MO NPeJOCTaBACHHIO MPOTYKTOB MUTAHUs U HATIUTKOB
77 ApeHaa v JTU3HHT

93 JleaTenpbHOCTH B 0OJIACTH CHOPTA, OTABIXA U Pa3BICUCHUH

2 JlecoBOACTBO U JIECO3arOTOBKH

3 PrIGONIOBCTBO U PEIGOBOJICTBO

8 JloObiua MpoYMX MOJIE3HBIX HCKOTIAEMBIX

9 IIpenocTaBneHre yciayr B 061acTH JOOBIYH MOJE3HBIX HCKOTIAeMbIX

11 IIpou3BoACTBO HAMIMTKOB

15 TTpou3BOACTBO KOXKU M U3AETUI U3 KOKHU

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

16 O6paboTka JpeBecUHbl U POU3BOJCTBO M3/EIHI U3 JepeBa U MpoOKU, kpoMe MeOenu, MPOU3BOACTBO
W3JEJUI U3 COJIOMKH M MaTepUaJIOB JJIs TUIETEHUS

o 41 CtpouTensCTBO 3JaHUIt

o 51 JleaTenbHOCTH BO3AYITHOTO M KOCMUYECKOTO TPaHCHOPTA

o 53 JleATenbHOCTH TIOUTOBOM CBSI3U U KypbepcKas AesiTeNbHOCTh

o 64 JlesTeapbHOCTD MO MPEAOCTABNCHUIO (PUHAHCOBBIX YCIIYT, KPOME YCIYT M0 CTPaXOBAHUIO U
MEHCHOHHOMY O0€CTICUEHHUIO

o 65 CrpaxoBaHue, iepecTpaxoBaHHe, NeATEIbHOCTh HErOCYAapCTBEHHBIX MEHCHOHHBIX (POHAOB, KPOME
003aTENBFHOTO COLMANBHOrO 00eceyeHUA

o 66 JlesTenbHOCTH BcIIOMOTaTeNbHas B cepe PUHAHCOBEIX YCIyT U CTpaXxoBaHHs

o 70 JlesTenbHOCTH FONOBHEIX 0pHCOB; KOHCYJIBTUPOBAHKE MO BOMPOCaM yIpaBJeHUs]

o 78 JleaTeabHOCTD TIO TPYAOYCTPOUCTBY H MOAOOPY MEpcoHana

I[J'lﬂ HHOCTPAHHBIX KOMIIAHHH

Otpacis PD
CTpouTenbCcTBO 31aHUIM 0.1503
CkJafickoe X03s1CTBO U BCIIOMOTaTeNnbHAas 0.1049
TPaHCIOPTHAs AEATEJbHOCTh
WNHuBecTuuy U ynpasjieHUe HEABIKHUMOCTBIO 0.0877
Crieninanu3upoBaHHBIE CTPOUTEIBHBIE pabOTHI 0.0762




IIpon3BoaCTBO METAUTNYECKUX U3AEIHIM, KpoMe 0.0615
MAIIMH U 000PYIOBaHHS

IIpenocraBnenue NpoYUX CEPBUCHBIX YCIyT 0.078
Poszuuunas Toprosis 0.0659
HesatentHOCTh O MPEenoCTaBISHHUIO POy KTOB 0.0823

MUTAHWS U HAITUTKOB
IIpon3BoaCcTBO MUILEBBIX MPOAYKTOB 0.0591
IIpoussoacTBo ManTuH 1 0OOPYIOBAHUS 0.0671
[Ipouee (cpenHee 3HaUeHue) 0.0904




