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Enunble npaBuiia

onpeacJacHud CTOMMOCTH YUCTBIX AKTHBOB

JJIsL 3aKpI)ITI)IX mac€BbIX MHBECTUITMOHHBIX (1)OHI[0B PBIHOYHBIX q)HHaHCOBBIX HHCTPYMCHTOB

noj ynpasieHueM OO01IecTBa C OrpaHUYEHHONW OTBETCTBEHHOCTHIO Y IIpaBIstoIas KOMIaHUs
"10XO00b"




1. O6umue moJioKeHus.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTHM YMCTBIX aKTUBOB (manee — IlpaBunia
onpeneneHuss CYA) paspaboTaHbl B COOTBETCTBMHM C YKazaHueMm lleHtpansHoro banka
Poccuiickoit ®@eneparu ot 25 aBrycra 2015 roma Ne 3758-V (manee — VYkazanue), B
cootBeTcTBUU ¢ DenepanbHbiM 3akoHOM "OO mHBecTHHHOHHBIX ¢GoHmax" N 156-D3 ot 29
Hostops 2001 roma  (masee - DenmepanbHbiid 3akoH "OO WHBECTHUIIMOHHBIX (oHmax"),
®denepanbubiM 3aKk0HOM OT 10 mromnst 2002 roma N 86-D3 "O IlenrpansHom 6anke Poccuiickoi
®enepauuu (banke Poccun)" v NpuHATBIMU B COOTBETCTBMM C HUMHM HOPMATHBHBIMHU aKTaMU
JUIA  CIEAYIOIIUX TaeBbIX WHBECTUIMOHHBIX (OHIOB, moja ympasieHueM OOmecTBa ¢
OTPaHUYEHHOW OTBETCTBEHHOCTbIO "VYmpasisromas komnanus "JOXOHADb " (manee -
VYnpaisionas KOMIaHus):
3aKpBITHINA TACBOW MHBECTUIIMOHHBIN (POH]] pRIHOYHBIX (prHAHCOBBIX HHCTpYMEeHTOB "JIOXO/1b
[mo0asipHBIE aKIIMK MAJION KanuTaM3anuu'
3aKpBITHINA TACBOW MHBECTUIIMOHHBIN (POH]] pRIHOYHBIX (prHAHCOBBIX HHCTpYMeHTOB "IOXO/1b
ImoGasipHBIE aKIIMK HU3KOM BOJIATHIIBHOCTH' |
3aKpBITHINA TA€BOW MHBECTUIIMOHHBIN (POH]] pRIHOYHBIX (prHAHCOBBIX HHCTpYMEeHTOB "JIOXO/1b
I'moGanpHBIC aKIIUK pOCTa U KayecTna',
3aKphITBIA  TIACBOM WHBECTUIIMOHHBIM (OHA PBHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
"NOXOI'b. I'mobGanbHbIe HHHOBALIUH'
3aKphITBIA  TIACBOM WHBECTUIIMOHHBIM (OHA PBHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
"IOXO/'b. Bamotapie obauranui. MUpOBO# phIHOK';
3aKpBITBIA  TIACBOM WHBECTUIIMOHHBIM (OHA PBHIHOYHBIX (UHAHCOBBIX HHCTPYMEHTOB
"NOXOAb. Axiun. MupoBoii peIHOK".

1.2.  Hacrosimas pexakuus [1paBun onpenenenns CHA npumensercs ¢ 01 pespans 2024 r.

1.3. U3menenwus u gomnonHeHus B Hactosmue [IpaBuna onpenenenuss CHA He MOryT ObITh BHECEHBI

B CJIEIYIOIINE EPHOIbIL:

e B TNepUOA C JaThl Hayala [0 JAaThl 3aBeplieHHs (OKOHYAaHHSA) (QOPMHUPOBAHUS IAEBOTO

MHBECTUILIMOHHOTO (POH[IA;
e [I0CJIe AaThl BOSHUKHOBEHHS] OCHOBAHUs MPEKPAICHUs Ta€BOT0 MHBECTUIIMOHHOTO (hoHAa,
32 UCKJIIOYEHHEM CITy4yaeB HEBO3MOKHOCTH ONPE/IEIIEHUSI CTOUMOCTH YUCTBIX AKTUBOB, B YACTHOCTH:

L4 BHECEHMS HM3MEHEHUI B HOPMATUBHO-IIPABOBBIC AKTbI, PETYJIHUPYIOMUC MOPANOK OIPCACICHUA
CTOMMOCTH YHUCTBIX aKTHBOB,
° MMPUOCTAaHOBJICHUA JEeNUCTBUS WU AHHYJIMPOBAHUS JIMIICH3UH OpraHnu3aToOpa TOProBJIM HAa PBIHKE

LEHHBIX OyMmar, 1o pe3yJbTaTaM TOProB y KOTOPOTO OIpEelsieTCs ClpaBeinBas CTOMMOCTb
LIEHHBIX OyMmar;

BHECEHMs U3MEHEHUH B CIIMCOK OPraHU3aTOPOB TOPrOBIIY;

WU3MEHEHUS UHBECTULIMOHHOM Aekinapauuu DoHpa;

npuoOpeTeHus B cocTaB umyliectsa @oH1a HOBOTO BUa AKTUBOB;

. HE0OXO0IMMOCTH NMPUMEHEHHsI 00Jiee TOCTOBEPHBIX METOOB OLIEHKH.

1.4. B ciaydae He0OX0AMMOCTH BHECEHHUsI U3MEHEHM U ononHennii B [IpaBuna onpenenenus CHA
K HUM IIPUJIATaeTCs MOSCHEHUE IPUYNH BHECEHUS TAKUX U3MEHEHHU U TOTIOJHEHHUH.

1.5. IlpaBuna ompenenenuss CHA npenctaBisitoTcsi YIpaBisionield KOMIIAHUEH B yBEIOMUTEIbHOM
nopsiike B bank Poccun B TedeHue OByX pabouMx JHEW C aThl UX YTBEPXKAEHUS M COIVIACOBAHUS CO
CIELMAIU3UPOBAHHBIM JETNO3UTAPUEM IIyTEM HAIIPaBICHUS HJIEKTPOHHOIO JOKYMEHTA, MOIIHUCAHHOIO
YCUJICHHON KBalM(UIUPOBAHHON 3JEKTPOHHON MOAMKCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHajlaM
CBSI3M, B TOM 4YHCIE 4Yepe3 HH(POPMAIIMOHHO-TEIIEKOMMYHHUKAIIMOHHYIO ceTh «lHTepHeT», B
COOTBETCTBHUHU C MOPSIIKOM, YCTaHOBJIIEHHOM bankoM Poccum.
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1.6. Pe3ynbTarhl ompejieneHuss CTOMMOCTH YHUCTBIX aKTHBOB MAEBOI0 MHBECTUIIMOHHOTO (OHIA, a
TaK)Ke PacuyeTHOW CTOMMOCTH MHBECTULIMOHHOIO Iasi Ia€BOT0 MHBECTUIIMOHHOTO ()OH[IA OTPAKAIOTCA B
CIpaBKE O CTOMMOCTH YHCTBIX aKTHBOB, 33 UCKJIIOUYEHHUEM ONPEACICHHS CTOMMOCTU YHCTBHIX aKTHBOB
®doHza 10 3aBepiIeHUs ero GopMUPOBAHUSI.

1.7. CroumocTtb yncThiXx akTHBOB DoHIa omnpezessiercs mo coctosiHuto Ha 23:59 (UTC +3).

1.8. CToMMOCTb YHCTBIX aKTHUBOB OIpe/EseTCs] HE MOo3Hee pabovyero AHA, CIEIYIOIIETo 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYIIECTBISCTCS ONPEIEICHNE CTOMMOCTH YHCTBIX aKTHBOB.

1.9. CtouMOCTb YHCTBIX AKTHUBOB OIPEAEISETCS KaK pa3HUIA MEXKIY CTOMMOCTHIO BCEX aKTHBOB
@onpa (nanee — aKTUBBI), W BEIMYMHONW BCEX OOS3aTENLCTB, MOAJEKAIIUX HCIOJHEHUIO 33 CYET
yYKa3aHHBIX aKTHBOB (Jlajiee — 003aTeNIbCTBA), HA MOMEHT OTpeeNIeHUs] CTOUMOCTH YHCThIX aKTHUBOB B
COOTBETCTBUM ¢ HacToAmuMu [IpaBunamu onpenenenus CHA.

1.10. CroumocTs 4uCTBIX akTHBOB DOHIA ONpeaeIsIeTcs:

1.10.1. na marty 3aBepuieHUs (OKOHYaHUs) (OPMHUPOBAHUS ITAEBOTO HHBECTHIIMOHHOTO (hOH/A;

1.10.2.B cmyyae OPHUOCTAHOBIEHHUS BBHIJAYM M TOTAIICHUS WHBECTUIMOHHBIX IaeB — Ha JaTy
BO300HOBJICHHS UX BBIIAYH U TIOTALICHHUS;

1.10.3. B cmyuae mnpekpaiieHus MaeBOro HHBecTUIMOHHOTO MdoHma — Ha 1HaTy BO3HUKHOBEHUS
OCHOBAHUS €T0 MPEKPAIICHUS;

1.10.4. nocne 3aBepuieHust (OKoHUYaHUs) popMupoBaHus POHIA CTOMMOCTh YHCTBHIX aKTHBOB TaKOTO
DoHga onpeaAesIeTCs:

- ©KEMECSIYHO Ha MOCJIeTHUI paboUmii IeHb KaJeHIapHOTO MECsIa;

- Ha TIOCJICAHUN pabovmii IEHb CPOKa MPHEMa 3asBOK Ha MOTallleHue HHBECTHIIMOHHBIX T1aeB;

- Ha JIaTy COCTaBJICHHUSI CIIMCKA BJIAJIENIbIIEB NHBECTUIIMOHHBIX MAEeB B CIydyae YaCTUYHOTO TOTalleHus
WHBECTUIMOHHBIX TaeB 0Oe3 3asBieHUs TpPeOOBaHWU BIA/JEJBIIEB HHBECTUIMOHHBIX IaeB 00 HX
MOTallICHUH.

1.11. CroumocTh YHCTHIX aKTUBOB DOH/A, B TOM YHCIIE CPEIHEr0J0Basi CTOMMOCTh YUCTHIX aKTHBOB
®doHJa, a TaKKE pacueTHas CTOMMOCTh MHBECTUIIMOHHOTO masi DoHAa ONPEeeNstoTCsl ¢ TOYHOCTHIO J10
JIBYX 3HAKOB TOCIIE 3aMSATOM, C MPUMEHEHUEM MPABUI MATEMAaTUYECKOTO OKPYTJICHUS B PYOIISIX.

1.12. CpemHeronoBas CTOUMOCTh YHUCTBHIX akTUBOB DoHIAa Ha JHO0OW JI€HH OMpEICIIIeTCsS Kak
OTHOIIIEHHE CyMMbI CTOUMOCTEH YUCTHIX aKTUBOB Ha KaXKJIbIi pab0o4Mii IeHb KaJleHAapHOTO roja (eciu
Ha paboumil AeHb KaJEHAAPHOTO T'0Jila CTOMMOCTh YHUCTHIX aKTHBOB HE OIMPEJEIsIach - Ha MOCICIHUMA
JIeHb €€ OMNpeJeNieHus, MPEAIISCTBYIOMNUNA TaKkoMy JHIO) ¢ Hayana rojaa (C JaThl 3aBepIICHUs
(oxonuanus) popmupoBanus @oHa 10 JATHI pacyeTa CPEIHEr0I0BOM CTOMMOCTH YUCTHIX aKTUBOB K
quCcIy pabo4ux AHEH 32 STOT MEPUO.

1.13. B ciyyasx u3MeHEHUs JTaHHBIX, HA OCHOBAHHH KOTOPBIX ObLJIa OTPE/ICIICHa CTOMMOCTD YHCTBIX
akTUBOB DOHJIa, CTOMMOCTb YMCTHIX AKTUBOB MOMJIEKUT Nepepacuety. [lepepacyeT CTOMMOCTH YUCTBIX
AKTUBOB MOXET HE OCYIIECTBIATHCS TOJBKO B Cllydae, KOT/Ia OTKJIOHEHUE MCIOJIB30BAaHHON B pacuere
CTOMMOCTH akTuBa (00si3aTenbcTBa) cocTaBisger mMeHee 4eM 0,1% KOPPEKTHOW CTOMMOCTH UYHCTBIX
AKTUBOB M OTKJIOHEHUE CTOMMOCTH YHCTBIX aKTUBOB Ha ATOT MOMEHT pacuera coctapiisieT meHee 0,1%
KOPPEKTHOI CTOMMOCTH YUCTBIX aKTHUBOB.

1.14. CocrtaB aKTUBOB HEOOXOAMMO CMOTPETH COTJIACHO MHBECTUITMOHHON Jekaparuu Ooxa.

2. Kpurepuu npuzHanus (MpeKpauieHusi IPU3HAHUS) AKTHBOB (00513aTEJILCTB)

2.1.  AxrtuBsl (00s3aTeNbCTBA) NPUHUMAIOTCS K pacdyeTy CTOMMOCTH YUCTBIX aKTHBOB B CIydae MX
IIPU3HAHUS B COOTBETCTBUM C MEXIyHapOIHBIMH CTaHAAPTAMH (DPUHAHCOBOM OTYETHOCTH,
BBEICHHBIMHU B JIeWCTBUE Ha TeppuTopun Pocculickon Penepanuu.

2.2. Kpurepuu npusHaHus (IpeKpalieHusl MPU3HAHUSA) aKTHBOB (00s3aTenbeTB) B yuere DoHma ¢
LIEJIbI0 OTPAYKEHUS B CTOUMOCTH YMCTBIX aKTHBOB IpeacTaBieHbl B [Tpunosxennn Ne 1.



3. MeToabl onpeneneHnsi CTOMMOCTH AKTHBOB U BeJIMYNH 00513aTe/IbCTB

3.1. CrouMoCTh aKTHUBOB M BeJW4YMHA 00s3aTenbcTB DOHAA OMPENeNsIoTCs IO CHpaBeIMBON
CTOMMOCTH B COOTBETCTBHHM C MeXIyHapOJIHBIM cTaHnaptoMm ¢unancoBoil ordetHoctu (IFRS) 13
«OueHKa CHpaBeIMBOM CTOMMOCTHY», BBEJICHHBIM B JCHCTBHME Ha TeppuTOpuu Poccuiickon
®eneparun mpukazoM MunucrepcrBa ¢punancoB Poccuiickoit @enepanun ot 28.12.2015 N 2171 "O
BBe/leHUU MeXIyHapOJHbIX cTaHAapTOB (PMHAHCOBOM OTYeTHOCTU W PasbicHeHuit MexayHapoaHbBIX
CTaHJapTOB (PMHAHCOBOW OTUETHOCTH B JeicTBHEe Ha Teppuropuu Poccuiickoit Penepauuu u o
MPU3HAHUKM YTPATUBIIMMHU CHJIy HEKOTOPBIX TPUKA30B (OTAEIbHBIX IOJOXKEHUH MPUKA30B)
Munnctepcta ¢puHancoB Poccuiickoit @eneparuu'c yaerom TpeboBaHnil Y Ka3aHUS.

3.2.  CrouMOCTh aKTMBOB, B TOM YHCJIE OIpeaeiieHHass Ha OCHOBaHMM OTYETa OICHIINKA,
COCTaBJICHHOTO B COOTBETCTBUU C TpeOoBanmsimu DenepanpHoro 3akoHa ot 29 uronst 1998 romga Nel35-
®3 «O06 omneHouHOU nesTenbHOCTH B Poccuiickoit ®Deneparnumy onpeaensercss 0e3 ydeTa Hajoros,
KOTOpBIE YIUIAYMBAKOTCS B COOTBETCTBMM C 3aKOHOAATENICTBOM Poccuiickoin Penepanuu Wik
HMHOCTPAHHOI'O TOCYIapCTBa MPU MPUOOPETEHUH U pealn3allii yKa3aHHBIX aKTUBOB.

3.3. B ciyuae ompeneneHuss CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OICHIIMKA JaTa OLEHKHU
CTOMMOCTH JIOJDKHA OBITh HE paHee IIeCTH MeCAlEB [0 JAaThl, MO COCTOSHHIO HAa KOTOPYIO
OIIpEeEIAETCS] CTOUMOCTb YUCTBIX aKTUBOB. [Ipy 3TOM CcTOMMOCTB aKTHBA ONPEENIeTCd Ha OCHOBAHUU
JOCTYITHOTO HAa MOMEHT OIPEAEJIEHUs] CTOMMOCTH YHCTBIX aKTUBOB OTYETA OLEHIIMKA C AAaTOW OLIEHKU
HanOoJsee OIM3KOU K AaTe OnpeesieHHsI CTOUMOCTH aKTHBA.

3.4. B cuyudae, ecnu Hactrosummu [IpaBunamu onpenenenus CYUA B mensx omnpeneneHus
CIPAaBEJUIMBOM CTOMMOCTH aKTHBa (BEJIMYMHBI 0053aTENbCTBA) MPEAYCMOTPEHO HCIIOJIb30BAHNE
CTOMMOCTH, ONPEIEIECHHON Ha OCHOBAHMM OTYETa OLICHIIMKA, IIPU 3TOM IpaBuja JOBEPUTEIBLHOTO
yIpaBJIeHUs] HE COAEP)KAT yKa3aHHWE Ha HAJTUYWU B (DOHJE OLCHIIMKA, TO TaKas OIEHKAa MOXKET OBITh
MIPOM3BE/ICHA 3a CUET CPE/ICTB YIPABIAIOMIEH KOMIIAHUH NpU COOIOACHNN TpeOOBaHUHM K OLICHIIMKY,
YKa3aHHBIX B 11.3.5.

3.5. CrouMOCTh aKTHUBa MOXKET ONpeAeNAThCS A 1enei Hactosmux [IpaBun onpenenenus CHA Ha
OCHOBaHUM OTHYETAa OLICHIIUKA, €CJIM TaKOM OTYET COCTaBJEH OLEHIIMKOM, B OTHOLLIEHUH KOTOPOIO CO
CTOPOHBI CaMOPETYJUPYEMBbIX OpraHu3aliil OLEHIIMKOB HE NPUMEHSUINCh B TEUEHUE [IBYX JET B
KOJIMYECTBE JIBYX M 0Oojee pa3 Mepbl NUCHUIUIMHAPHOIO BO3ACHCTBHS, HE UMEETCS HECHSTHIX WM
HEMOTAIICHHBIX MEp AUCIUIUTMHAPHOTO BO3JIEHCTBUS, MpeaycMOTpeHHBIX DenepanbHbIM 3akonom "OO0
OLICHOYHOHN JesitenbHOCTH B Poccuiickoit ®enepauuu”, a Takke BHYTPEHHUMH JIOKyMEHTaMU
CaMOPETYJIMPYEMBIX OPraHM3alil OLICHIIMKOB, M CTaX OCYIIECTBJICHHUS OLICHOYHOHN JAESITEeNbHOCTU
KOTOPOT'O COCTaBJISIET HE MEHEE TPEX JIET.

3.6. Meroauka omnpeaeneHUs CHPaBEIJIMBOM CTOMMOCTH aKTUBOB (BETHYMHBI 005S3aTEIHCTB)
npeacrasieHa B [Ipumoxennn Ne 2.

4, IHopsinok KOHBEPTALMH CTOMMOCTEH, BHIPA’KEHHbIX B OJIHO BaJIIOTE, B IPYI'YI0 BAJIIOTY.
41. CrouMOCTh AaKTHBOB W BEJIMYMHA 0053aTeJIbCTB, BBIPA)KEHHAs B WHOCTPAHHOW BaJIoOTe,
MPUHUMAETCS B pacyeT CTOMMOCTH YHUCTBIX aKTHBOB B pyOmsx mo kypcy LlentpanbHoro 6aHka
Poccuiickoii @enepanuu Ha 1aTy UX ONpeAeTIeHUs KaxX/Ibli pabouuii 1eHb.

4.2. B cnyuae, eciim LlenTpansaeiM 0ankoM Poccuiickoit Deepalinil He yCTaHOBJICH MPSIMON KypC
BaJIOTHI, B KOTOPOH BBbIpa)K€HAa CTOMMOCTbh AaKTUBOB (0043aTeibCcTB), K PYOJIO, TO HCHOIB3YETCS
KPOCC-KYpC TaKOW BAIIOTHI, OTIPEICIICHHON Yepe3 amepukanckuit gosiap (USD).

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

rue:

USD/RUR — odpunumansHsiii kype nomuiapa CIIA, ycranonennsiii bankom Poccuu Ha naty oneHky;
CUR/USD - kypc BaItoThl, B KOTOPO#H BhIpakeHa CIIpaBeIIMBas CTOUMOCTS, K goiuiapy CIIA,
MOJIyYEeHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MEHHBIX Kypcax HIMPOKOTO MEePeyuHs
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MHOCTpaHHBIX BaTIOT K qojutapy CIHIA, myOnukyembix Ha odunmansHoM caiite LlenTpansHoro 6anka
P® (www.cbr.ru).

5. IlepeyeHb aKTHBOB, MOMJIEKAIIUX OLEHKE OLECHIIMKOM, U NEPHOAMYHOCTH NPOBEICHUS
TAKOH OLCHKH.

5.1. B ciydasx HEBO3MOXXHOCTH OIpe/IeNICHUs 1IeH LIEHHbIX Oymar B cooTBeTcTBHH ¢ [Ipunoxenuem
No2  macrosimux  IlpaBun omnpenenenuss CYA, crhpaBeqiuBas CTOMMOCTh JIaHHBIX aKTHBOB
OTpeJIeIsIeTCS HA OCHOBAHUM OTYETA OLICHIIUKA

5.2. B cjIydac onpeacjacHusA CTOMMOCTH aKTHMBA Ha OCHOBAHHWM OTUYCTA OLCHIIMKA OLICHKA JOJDKHA
MMPOU3BOAUTHCA HEC PCIKC OJHOT'O pa3a B LICCTb MCCALICB.

6. IMopsinok pacyera BeJHYMHBI pe3epBa HA BBIIJIATY BO3HATPAKAEHUS] M MCIOJIb30BAaHUS
TAKOI0 pe3epBa, a TaK ke MNOPAJOK Yy4eTa BO3HArPa’KAeHMH H PacXo/i0B, CBA3AHHBIX C
JA0BEPUTEIbHBIM yIIpaBjieHrneM PoHaoM.

6.1. PesepB Ha BBIIUIATY BO3HATPAXKICHHS YIPABISAIONICH KOMIAHWH, CHEIHAIM3HPOBAHHOMY
JIETIO3UTApUI0, ayAUTOPCKOM opranuzanuy, oneHuuky PoHga, U ULy, OCYLIECTBIIAIOLIEMY BeICHUE
peecTpa BIaJebleB NHBECTULIMOHHBIX MaeB DoHfa (anee — pe3epB Ha BBILIATY BO3HATPAXKICHMUS),
OIIpEeNIeNIAeTCSl UCXO M3 pa3Mepa BO3HArpakJIeHUsl, MPeyCMOTPEHHOTO COOTBETCTBYIOUIMM JIMIIAM
IIpaBWJIaMU JJOBEpUTENbHOTO ynpasiaeHuss @onaoM. Pe3epB Ha BblIIaTy BO3HArpakI€HUSI HAUMCIISAETCS
HapacTalOIUM HUTOIOM, a TaKKE HCIHOJb3yeTCs B TEYEHHWE OTYETHOIO T0Ja B COOTBETCTBHU C
[Ipunoxxennem Ne3, u BKIIIOYAeTCsl B COCTaB 00A3aTENICTB IPU ONPEAEIEHUN CTOMMOCTH UYUCTBIX
axTuBOoB DoHzA.

6.2. Pe3epB Ha BBIIUIATY BO3HArpaKACHUA, pPasMEp KOTOPOIro 3aBUCUT OT PE3YJIbTATOB
HWHBCCTHUPOBAHUA, HC BKIIFOYACTCA B COCTAB 00s13aTENBCTB donpa.

6.3. BosnarpaxxaeHue ympaBisiolled KOMIIAHWH, pa3Mep KOTOPOro 3aBUCHT OT pe3yJbTaTa
MHBECTUPOBAHUS, HAYUCIIAETCS B MEPBbII pabouuil JeHb Neproja, CIeAYIOIIEro 3a OTUETHBIM,
Ha OCHOBAHMM aKTa, COCTABJIEHHOTO YNPABJAIOLIEH KOMIIAHUHU, IIPU3HAETCSA B COCTABE MIPOYMX
Pacxo/0B U YUYUTHIBAETCS B COCTABE KPEAUTOPCKON 3aJ0OJKEHHOCTH /10 MOMEHTA €T0 BBIILIATHI.

6.4. Uwnsle pezepssl B DoHe HE GOPMUPYIOTCS U HE BKITIOYAIOTCS B COCTaB 00s13aTenbcTB DoHA.

6.5. B cmyuyae npeBbllieHHs BeIWYMHBI NPU3HAHHBIX B OTYETHOM TOJy PAcXO/0B, CBSI3aHHBIX C
JIOBEPUTENIbHBIM yIpaBieHueM (OHAOM M MHOJUIeKalIMX orare 3a cueT umyiectBa donma, Haj
BEJIMYUHOM MAaKCUMAaJIbHOIO pa3Mepa TaKUX pacXoAoB, ycTaHoBiieHHOro B II1Y, 3amoimkeHHOCTH
VYnpasisionieii KOMIaHUH B pa3Mepe TAKOTO MPEBBIIIEHUS HAUUCIISETCs B TIEpBbIi pabouuii 1eHb roja,
CIIENYIOLIEr0 3a OTYETHBIM, IIPU3HACTCA B COCTABE IIPOYUX JOXOAOB M YUHUTHIBAECTCS B COCTaBe
NeOUTOPCKOM 33J0JDKEHHOCTH 10 MOMEHTA €€ MOTallleHUs!.

7. Iopsimoxk yperyJuMpoBaHUSI PA3HOIJACHUH MeXAy YHpPaBJIsilOlmled KOMIaAHUed ©
CIeNMATM3MPOBAHHBIM AeN03MTaAPUeM IIPH OIpeie/ICHUN CTOUMOCTH YUCTBIX AKTUBOB

7.1. TIlpu oOHapyXeHHUM pacXOXJCHHH B pacueTe CTOMMOCTH 4YHUCTBHIX akTUBOB DoHAa,
npousBeJeHHbIM CeluaaIu3upOBaHHbBIM JICTIO3UTAPUEM U Y IIPABIIAIONICH KOMIIAHUEH, 110 UCTCUCHUU
pa60qer0 JAHA onpe,ueneHI/m CTOUMOCTHU YUCTBIX AKTHUBOB 110 COCTOSHUKO HAa JACHB pvaeTa CTOUMOCTH
YUCTBIX AaKTMBOB B  COOTBETCTBUM ¢  Hacrosmumu [lpaBunamm  ompenenenuss CYA,



Crienuanu3upoBaHHBIA JIEMIO3UTAPUN TPOU3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSIHUS AaKTHUBOB U
o0s3aTenbcTB POHIA ¥ TPUHUMAET MEPBI K HCTIPABJICHHUIO OIMHUOO0K, a TAKKE OCYIIECTBIISET CBEPKY:
7.1.1. akTUBOB M 00S3aTEJILCTB HA MPEIMET COOTBETCTBUS KPUTEPUSAM MX MpPU3HAHUS (IIPEKpaIICHUS
MIPU3HAHUA ),

7.1.2. ucnonb3yemou aiist onleHKH akTuBoB DoH1a nHGOpMAIUY;

7.1.3. HMCTOYHMKOB JaHHBIX I OMPEIEICHUS CTOMMOCTH AKTHBOB (BEJIMYMHBI 0053aTENIbCTB), a
TaKkKe MopsiiKa uxX BbIOOpa;

7.1.4. mopsaka KOHBEPTAIIMM BEJIMYMH CTOWMOCTEH, BBIPAKECHHBIX B OJHOW BaJIIOTE, B JIPYTyIO
BaJIIOTY;,

7.2. BuemmanoBas cBepka mpoBoauTcs Crnenualu3upoOBaHHBIM JICMO3UTapueM B TeueHue |
(Opnoro) pabGoyero naHS C MOMEHTa OOHApYKEHHUS PACXOXKIACHHM U BKIIOYAET CJEAYIOLIUE
MEPOTIPUSTHSL:

. (dopMupoBanue nepeyHs umyniecrsa @oHa U CHIPaBKU K NepeuHto umyniecrsa Ponna;

. olpeieieHue BUa akTUBOB (00s3aTenibeTB) POHA, 10 KOTOPHIM MPOU3O0IIO PACXOXKIECHHE C
JAHHBIMU y4yeTa Y IPaBIISAIOLENd KOMIIaHUH;

. CBEpPKY [aHHBIX, BHECEHHBIX B CUCTEMY JEMO3UTAPHOIO Yy4eTa, C JAaHHBIMM IOJYYEHHBIX OT

VYnpasisromeil KOMIaHUH JOKYMEHTOB, MOATBEP)KIAOINX (PAKT COBEPIICHUS CHEIKH, MO0 KOTOPOU
HalICHbI PACXOXKICHHUS;

. CBEPKY [JaHHBIX, HUCIOJIb30BAaHHBIX Crenuanu3upOBaHHBIM JEMO3UTAPUEM JJIsl OIpENEICHMUS
CTpaBEJIMBON CTOMMOCTH aKTHUBOB (00s3aTENBCTB) C JNAHHBIMH, NPEACTABICHHBIMU Y PaBIISIOIICH
KOMITaHUEH B OTHOILIEHUH aKTHBA (00s3aTeNbCTBA), B OTHOILIEHUH KOTOPOTO MPOU30IIIIO PACXOXKICHHE.
7.3. Ilpu mpoBenennu cBepku CHenuaaIn3UpOBAHHBIA ACTIO3UTAPUA W YTIPABISAIOMIAs KOMITAHUS
BIIpaBe MOTPeOOBATH APYr y Jpyra jro0ble JOKYMEHTHI (WJIM MX KOIMHWH), HOATBEpP)KJIAIOIMINe (aKThl
HAIpPAaBJICHUS/TIOJIYYEHUSI  PACHOpPsHKEHUH 1O cyeTaM, KONMM IOATBEPXKACHUH, BBICIAHHBIX
Crenanu3MpoOBaHHBIM JIEIO3UTAPUEM, a TAaKXKe APYTHMX JOKYMEHTOB, HEOOXOJUMBIX Ul BBIICHEHUS
MIPUYUHBI U yCTPaHEHUsI OOHAPYKEHHBIX PACXOKICHUM.

7.4. B cnyyae BBIABICHHMS HEYPErYJIMPOBAHHOIO pacXoxIeHHs Mexay Crenuain3upoBaHHBIM
JENO3UTapueM M YIpaBisomed koMrnanned @oHma MpU ONPEAEIEHHA CTOMMOCTH YUCTBIX aKTHBOB
@DOHJOB CTOPOHBI COCTABIAIOT M MOANKCHIBAIOT aKT O MPUYMHAX PACXOXKACHHUA [AHHBIX IIpU
ONpEJIETICHUU CTOUMOCTH YUCTBIX aKTUBOB DoHJA.

7.5. Crenumanu3upoBaHHbI  Jemo3uTapuit  u3Bem@aer bank  Poccum 0 BBISIBIGHHBIX
HEyperyJIMpoBaHHBIX pacxoxaeHusx B TedeHue 1 (OmgHoro) pabodero nHA ¢ JaTbl OOHAPYKEHHS
pacxoKIeHusl, IPUKJIAAbIBas aKT O MPUUMHHBIX PACXOKICHMS JAHHBIX IIPU ONPEIEICHUN CTOMMOCTH
qUCTBIX akTUBOB DoHA.

7.6. B cnmyuae BBIsIBICHHS OIIMOKU B pacueTe CTOMMOCTH YHUCTHIX aKTMBOB U PACUETHON CTOMMOCTH
OJIHOTO MHBECTHLIMOHHOTO mnas, Crenuanu3upOBaHHBIN JENO3UTAPUNA W YHPaBIAIOMIas KOMIAHUS
OCYILIECTBIISIOT CIEAYIOLIUE NEUCTBU:

7.6.1. B ciyuae ecnu BBISIBICHHOEC OTKJIOHEHHE HCIIOJIH30BAHHOW B pacueTe CTOMMOCTH aKTHBA
(ob6s3aTenncTBa) cocTaBisieT MeHee yeM 0,1% KOPPEeKTHONW CTOMMOCTH YHUCTBIX aKTUBOB, U OTKIIOHEHUE
CTOMMOCTH YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacuera cocraniseT MeHee 0,1% KoppeKkTHOH cTouMocTH
YUCTBIX AKTUBOB, ONPEIEINTh, HE MPUBEJIO JIM JAHHOE OTKJIOHEHHE K IOCIEAYIOLIUM OTKJIIOHEHUSIM,
coctaBistronuM 0,1% u 6o1ee OT CTOMMOCTH YHCTBIX aKTHBOB.

7.6.2. Ecnu nomymieHHas ommOka npuBena K oTkiIoHeHHIo MeHee 0,1% KOppeKTHOH CTOMMOCTH
YUCTBIX AKTHBOB, IIEpPEpacyeT CTOMMOCTH YHUCTBIX AaKTHUBOB, pAacuye€T CyMM BO3BpaTra CpeICTB
BJIa/I€NIbLIaM MHBECTUIMOHHBIX NaeB uiu QOoHy, WK NIepecueT U N3MEHEHNE YUClla UHBECTULIMOHHBIX
[Ia€B Ha JMIECBBIX CUETaX BIAACIBLEB HE INPOU3BOAUTCSH, €CIU MHOE HE YCTAaHOBJICHO NpPaBHIAMHU
JoBepuUTENbHOro ynpasieHuss @onpa. [lpu BbIABIEHMM OTKJIOHEHMS, cocraistouiero mexnee 0,1%,



YIPaBIAIONIas KOMIAHUS W CHEHUAIM3HPOBAHHBIA JIEMO3UTApUil 00s3aHBI TMPUHATH MEPBI IS
MIPEIOTBPALIEHUS €T0 TOBTOPEHUSI.

7.6.3. B ciydae eciii BBISIBJICHHOC OTKJIOHEHHUE HCIIOJIb30BAHHOH B pacdyeTre CTOMMOCTH aKTHBa
(o6s3aTenbctBa) coctaBisier 0,1% u Gojiee KOPPEKTHON CTOMMOCTH YMCTHIX aKTHBOB, M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera coctaBisieT 0,1% u Oojee KOppeKTHOM
CTOMMOCTH YHCTHIX aKTUBOB, CHelMaTu3WpOBAHHBIN JEMO3UTAPUIl COBMECTHO C YIpaBisolen
KOMITAHHEH OmpeesieT HOBYH CTOMMOCTb YHCTBIX AaKTHBOB, a TakKKe CTOMMOCTh Tas Ipu
MpUOOpEeTEeHU U TP TOTallleHWd I[aeB U, OCYLIECTBIIAIOT BO3MEIICHHE YIlepOa BialeibliaMm
WHBECTHUIIMOHHBIX MaeB. Bce ucrpaBieHus BHOCATCS B PETUCTPBI yueTa TEKYIIUM JHEM.

7.6.4. Cnenuanu3vpoBaHHBIN JICMO3UTApUA M YTPABIAIOMIAs KOMIIAHHS COCTaBIIOT AKT O
BBISIBJICHHOM OTKJIOHCHHH U ()aKTe €r0 yCTPAHCHHS.

7.6.5. Cnenuanu3upoBaHHBIN fAeno3utapuii He no3anee 3 (Tpex) pabouux AHEH CO THS BBISIBICHUS
PacXOXKJIEHUH B OMNPENENICHUH CTOMMOCTH YHUCTBIX AaKTHBOB, MOJJICKAIIUX IEPECcUeTy, HampaBlsieT
yBenomiieHue B bank Poccuu.



Ipunoxenue

Ne 1. Kpurepnu npusHanus (NpeKpalleHHs

NPU3HAHKS) AKTHUBOB U 00513aTeJIbCcTB POHa

AKTUB/O0043aTEJILCTBO

Kpurepun npusHanus

Kpurepun npekpainieHusi Npu3HaHus

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

oTKpbIThIX Ha YK JI.Y. [IN®

Jlata 3a4uCleHHs JEHEXHBIX CPEICTB Ha
COOTBETCTBYIOLLUI 0aHKOBCKHIA CYeT
(pacueTHbIif, TpaH3WTHBIA, BAJIOTHBIM) Ha

OCHOBaHMH BBIITUCKU C YKa3aHHOTO CUETA;

JlaTa mepeyctynku mpaBa TpeOOBaHHUS O BHITLIATE
BKJIaJa U HAYHUCJIICHHBIX NPOLCHTOB HAa OCHOBAHHUHU
JIOTOBOPA.

[ata 3ayucneHus [AEHEXKHBIX CPEACTB Ha
JICTIO3UTHBIM CYET HA OCHOBAaHUHU BBIIUCKH C
pacuetHoro cuera J[.Y. [TUD

JlaTa WCTIOTHEHMS KPEeIUTHOW OpraHu3auel 00s3aTeNbCTB 0
BO3BpaTy BKJaaa (BO3BpaT JCHEXHBIX CPEACTB Ha PacUETHBIH
cuet [TU® mo goroBopy GAaHKOBCKOTO BKJIa/a);

JlaTa WCIIOMHEHHS KPEIUTHOW OpraHu3amueld 00s3aTelIbCTB 110
MEPEUYHCIICHUIO IEHEKHBIX CPEACTB CO CUeTa

Jara ¢dakTtudeckoil mepeycTynkd TMpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIIEHHBIX TMPOIEHTOB HA OCHOBAaHUH
JIOTOBOPA;

Hara pemienuss banka Poccum 00 0T3bIBE JHMICH3MHM OaHKa
(meHexXHBIE CpeACTBa MEPEXONAT B CTaTyC AeOUTOPCKOU
3aJI0JDKCHHOCTH);

Hara mnonyduenuss wuHbDopManmMM O JHUKBUAAUUH OaHKa,
packpeITod B O(UIIMATEHOM JOCTYITHOM HCTOYHHUKE (B TOM
gucie 3anucy B EI'PIOJI o mukBuganum 6aHka);

JleHexHble cpencTBa B IyTH

Hdata  coucaHust — JIEHEXHBIX  CPEICTB C
COOTBETCTBYIOIIETO cueTa,
MOJTBEPKJEHHOTO  BBIIUCKOW €  YKa3aHHOTO
cueTa, npu YCIIOBUU HEIMOCTYIJICHUS

CpCACTB Ha CUHCT-TIOJTYy1aTCJIb

JaTta mocTymieHusl IEHEKHBIX CPEACTB HAa CUET-TIOJIydYaTelb,
MOATBEPAKIAEHHOTO BBIMUCKONM C YKa3aHHOTO cyYeTa WIH
OTYETOM Opokepa;
JHara pemenus banka Poccuu 06 OT3bIBE TUTIEH3NU KPETUTHON
opraHu3anuu (JICHEXKHBIE CpeJCTBa TMEpPexXOoAsIT B CTaTyc

npoueut JIeOUTOPCKOH 3aJI0JDKEHHOCTH);
Jata nuKBMAanMM KPEAWTHOW  OpraHW3alMdl  COTJIACHO
nH(pOpMaIMU, pacKphITOd B  OQUIMAIEHOM  JIOCTYITHOM

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

Ilennnie Oymaru, B
JIENIO3UTHEIE cepTU(UKATHI

T.4.

Jlata mepexoja mpaB cOOCTBEHHOCTH Ha IICHHBIC
Oymaru:
Ecom mennas Oymara momiexuT y49€Ty Ha cUere

JEIIO - nara 3aKJIIOYCHUS CHICTIKY;
Ecnu  nmokyMeHTapHble IIEHHbIE OyMmaru He
MOoJJIeKAT y4eTy Ha cyeTax jeno (3a

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE OyMmaru:
Ecnu nennas 6ymara mommexut yuéry Ha cuere JIEITO - marta
3aKJTIOYCHUS CIICJIKY;
Ecnu noxymeHTapHbIE IIeHHBIE OyMaru He MojIexar y4eTy Ha
cderax Jieno (3a UCKIIIOUEHUEM JETIO3UTHBIX CEPTUPHUKATOB) -
¢ naTel nepenadd neHHod Oymaru [1M®, onpeneneHHoi B
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HACKITIOYCHUEM JIETIO3UTHBIX CEPTH(PHUKATOB) - C
ATkl npuemMa LICHHOM Oymaru 1IN O,
OTpPEJICICHHOW B COOTBETCTBUH C YCJIOBHSIMH

JOTOBOpa M TIOATBEPXKACHHOW aKTOM MpHeMa
nepenavyn LIEHHBIX OymMar;
[lo nmeno3utHbIM  cepTudukaTam -  jgaTa
3a4NCIICHUS  BO BKJIaA (JETO3WT) IEHEKHBIX

CPENICTB, MIOATBEPKACHHAS BEIITUCKOMH CO cUeTa 1o
BKJIay (IEMO3WTY) WU C JaThl MPHOOPETCHHUS
TaKoro cepTu(UKara 1o akTy npuema rnepeaadu B
COOTBETCTBHH C JOTOBOPOM.

Ecnau cnenku ¢ neHHpIMU OymMaramMu COBEPIIICHBI
Ha BHEOMPIKEBOM pBIHKE, TO JlaTa Mepexoja Mmpas
Ha IleHHple Oymaru - Jara 3a4dcClieHUs] IIeHHOM
oymaru Ha cuer J[EIIO nmmubo BHeceHue 3ammcu B

peecTp JMLEBBIX CYETOB LEHHBIX OyMar,
OTKpBITHIN ynpasistowmed komnanuu 1.Y. [T B
CIELUAIN3UPOBAHHOM JETI0O3UTApHH,

MOATBEPKJACHHON COOTBETCTBYIOIEH BBIITUCKON
10 CYETYy

COOTBETCTBUU C YCJIOBHMSMHU JOTOBOpPa M  IOIATBEP)KICHHOM
aKTOM npuema nepeaayn LEHHBIX Oymar;
[lo memo3utHBIM cepTuUKaTaM - jJaTa CHHCAaHUS C BKJIAa
(meno3uTa) OEHEXKHBIX CPENCTB, MOATBEP)KICHHAS BBINHUCKON
CO cyeTa M0 BKJIAAy (AEMO3UTY), WK C AaThl CIIUCAHUS TAaKOTO
cepTUdHKaTa MO aKTy NMpHeMa IMepeJadyd B COOTBETCTBUHU C
JIOTOBOPOM;

Ecmm o smutenTy 1ieHHBIX Oymar BHeceHa 3amuch B EI'PHOJI
0 IUKBUAALUH - Jata IONy4YeHUs HWHQOpPMamuu O
JMKBUJIALMNA YIMUATEHTA

C matel HacTymJIeHHsI CpOKa IOTAallleHWs LIEHHOW Oymaru, 3a
UCKIIIOYCHHEM JIOCPOYHOTO TIOTALICHUS;

C AaTbl TOJY4YCHUA JACHCKHBIX CPEACTB B CUCT IIOJIHOTO
HCHOJHEHUsT 00s3aTelbCTB IO JOCPOYHOMY IIOTAIICHHIO
[IEHHOW OyMaru

Ecnu cnmenku ¢ meHHbIMH OymMaraMu  COBEPIICHBI Ha
BHEOMP)KEBOM pPBIHKE, TO JaTa IEpexoja IpaB Ha LIEHHbIC
Oymaru - mata cimcanus IieHHo# Oymaru Ha cuet JIEITIO nmubo
BHECEHHE pAaCXOJHOM 3aluCH B peecTp JHUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITHIA YympaBistomeii komnanuu J1.Y.
Mo B CIEIUATU3UPOBAHHOM JENO3UTapUU,
MOJTBEPAKIEHHON COOTBETCTBYIOIIEHN BBITUCKOM MO CUETY

[TponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (Hanee — [ION)

Hata OTpaXXEHUs OpoxepoM
npuoOpeTeHus/peaan3alid  COOTBETCTBYIOLIETO
CPOYHOI'0 KOHTPaKTa Ha Oupxe.

B ciiyuae ucnoTHEHUS] KOHTPAKTA;

B pe3ynbraTe BO3HUKHOBEHHS BCTPEYHBIX 00A3aTENBCTB I10
KOHTPaKTy C Takoil e creruduKanuei, T.e. 3aKI0YeHHe
o)CeTHOI CcaeNKH;
[IpekpameHue 00s3aTEILCTB
OCHOBAaHHUSIM, YKa3aHHBIM B
YCTaHOBJICHHOM HMMHU MOPAAKE.

10 KOHTpPAaKTy IO HWHBIM
npaBuiIax KIIMPpUHTA, B




JlebuTopckass 3aI0JDKEHHOCTh TI0
MPOLIEHTHOMY (xynoHHOMY)
JOXOAY MO JOJTOBBIM IEHHBIM
OyMaram K BBITUIATE;

Heburopckas 3a0JKEHHOCTh IO
YaCTHYHOMY/TIOJTHOMY
HOTaIICHHUIO SMHUTEHTOM
OCHOBHOTO [I0JIra IO JIOJTOBBIM
LEHHBIM Oymaram.

Hns JIeOUTOPCKOM 3aJI0JDKEHHOCTH o
OpOLEHTHOMY  (KYNOHHOMY)  JOXOLy IO
JOJTOBBIM LIEHHBIM Oymaram — JiaTa TOTalleHus
MIPOLIEHTHOTO (KYMIOHHOTO) I0X0/1a Ha OCHOBaHHUH
PEILIEeHNUs O BBIIMYCKE;

s JIeOUTOPCKOI 3aJ0JDKEHHOCTH o
YaCTHYHOMY/TIOJTHOMY TOTallIeHHI0 AMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJITOBBIM IIEHHBIM Oymaram
— Jara YacTMYHOTO WM TOJHOIO IOoralieHus
HOMMHAJIa Ha OCHOBaHUM PELLIEHUS O BBIITyCKE.

Hata HCIIOJIHEHHUS 0053aTeBCTB SMUTEHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIITMCKOHM C pacueTHOro cuera
ynpasistomnieid komnanuu J[.Y. [IM® umu oryerom Opokepa
[IN®;

Hara mnonyuenus Bemucku EIPKOJI ¢ wundopmanmeir o
JUKBUAAIMHA IMUTCHTA (WM BBIMUCKUA U3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCY/AapCTBa).

ITo moroBopam mpsimoro PEIIO
(mpoJaBIOM LIEHHBIX Oymar Io
nepBoil yactu porosopa PEIIO

SBIIAETCSA yIpaBIsIoNias
kommanus J.Y. @onma): -
OO0s13aTenscTBa douna 1o

BO3BpaTy JICHEXKHBIX CPEJICTB,
MOJIYYCHHBIX 110 TEpPBOM YaCTH
poroBopa mnpsmoro PEIIO; -
lennsie Oymaru, TmepenaHHbIC
®oHAOM N0 NEPBOM 4YacTU HAO-
rosopa npsimoro PEIIO.

Ha JaTy HCIOJHEHHA TEepBOH YacTH JOToBOpa
PEIIO, MpU3HAETCA KpeauTopcKas
3aJJ0JDKEHHOCTh B CyMME ITOJIyYCHHBIX JEHEXHBIX
CpenacTB 1o nepoi yactu noroopa PEIIO

Ha JaTy MHCIONHEeHUs BTopoi uyactu jgorosopa PEIIO
MPOUCXOAUT  TpEKpalleHHe  TMPU3HAHUS  KPEeAUTOPCKOM
33JI0JDKEHHOCTH B CYMME IOJTYYEHHBIX JAEHEKHBIX CPEICTB IO
MIepBOM 4YacTH, YMEHBIICHHYI0O Ha CyMMY IPOLEHTOB,
paccuuTaHHBIXx Ha pgary omnpeaenenus CUYA 1o craBke,
MPEIYCMOTPEHHON JIOTOBOpPOM; B cllyyae ecinu MCIoJHEHHE
00s13aTeNbCTB HE OyOeT BCTPEYHBIM, HOA JAaTOM HCIONHEHHS
BTOpPOM YacTH, NMpUHUMaeTcs Oojiee MO3AHSS M3 JBYX Jart:
MOCTaBKH WUJIM OIUIATHI;

MpEeKpalleHHe NPHU3HAHUS LEHHbIX OyMar IepelaHHbBIX 10
npssmoMy gorosopy PEIIO He nponcxonurt.

[To moroBopam obparnoro PEITO
(mokymareneM MEHHBIX Oymar 1o
poroopy PEIIO mno mepsoit
4acTH PEIIO SIBIISICTCS
yopasisironias  kommanust LY.
donma): - neburopckas
3aJ0JDKEHHOCTh K  IOJIyYEHHUIO
nepelaHHbIX JIe-HEeXKHBIX CPE/ICTB
II0 TIEpBOM YacTh JAOroBopa
obparnoro PEITO

MpHU3HAHUE [EHHBIX OyMar, TOJy4YeHHBIX IO
nepBoit yactu gorosopa PEIIO, He mpoucxoaur;
Ha JaTy HCIOJHEHHA TEepBOH YacTH JOTOoBOpa
PEIIO npusHaercss Ae0MTOPCKOM 3a10IKEHHOCTH
B pa3Mepe CyMMbl JCHEXKHBIX  CPEICTB,
nepeaannsie @OHIOM 1O MEPBOM YaCTH 10TOBOPA
PEIIO

Ha paty wcnonmnenuwst BTopoi wactu poroBopa PEIIO
MPOUCXOOUT  TpEKpalleHue  MpHU3HaHUs  JeOUTOPCKOii
3aJI0JDKEHHOCTH ~ KOHTpareHta 1o  goroopy  PEIIO,
YBEJIMYEHHON Ha CyMMY IPOIEHTOB, PACCYMTAHHBIX Ha JATy
onpeaenenust CHA no craBke, MpeyCMOTPEHHON AOTOBOPOM;

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

Jeburopckas 3aJ0J>KEHHOCTD o
MPUYUTAOIIUMCS K MOJYyYSHHUIO JIUBHACHIAM,
oxona 110 JICTIO3UTAPHBIM pacrnuckam

IIPU3HACTCA KaK aKTWUB C IICPBOI'0 JHA, KOrja

Hata WCTIOJTHEHHUS 00s13aTeTLCTB SMUTEHTOM,
MTOATBEPKIEHHONH OAHKOBCKOHM BBIITMCKOM C pacueTHOro cyera
yopasisroredt kommanuu Y. T1IM® unmm otueTom Opoxepa
[MND;
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LEHHble OyMarm HauMHAIOT TOproBaThcsa 0Oe3
yueta o0bsBeHHbIX AuBuAeHA0B (DVD_EX DT)
WIH (B OTCYTCTBHE uHQOpMaIH 0
DVD_EX_DT) nata, Ha KOTOPYIO ONPEAETSIOTCS
JUIla, UWMCIOIIME TMpaBo Ha  IOJydYeHHE
OUBHICHIIOB/IOX0A0B. B KadecTBe HCTOYHHKA
rH(OPMAIIUU HCIIONB3YIOTCS HWH(OPMAIMOHHBIE
pecypcet Tompson Reuters (Refinitiv), HKO
AO HP/I 1 unble 1OCTYIHBIE UICTOYHUKH.

IIpu orcyrctBum wuH(OpMamMu U3  BBIIE
yKa3aHHBIX HCTOYHHMKOB (B TOM YHCIIE pa3Mepa
MPUYHUTAIOMIMXCA BBIIUIAT) - JaTa  3avyUCIICHHS
NEHEeXHBIX CPEICTB HAa  PAaCUYETHBIA  CYET
ynpapnsitoriedt kommanuun J[.Y. IIUD (B Tom
yuciie Ha cuet Opokepa [T D).

Jlata auKBUIAIMKM ASMUTEHTA, coriiacHO BheImucke u3 EI'PHOJI
(WM BBIMMCKA M3 COOTBETCTBYIOIIETO YMOJTHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O TOCY/IapCTBa).

JleOburopckas 3a70/DKEHHOCTh 10
JIOXOZIaM 10 WHBECTHIIMOHHBIM
masM [IM® w masm (akmusMm)
HHOCTPAHHBIX WHBECTHUIIMOHHBIX
(OHIOB, Mau KOTOPBIX BXOIST B
coctaB umyuectsa [INO

JlaToii BO3HHUKHOBEHHS 00s3aTeabcTB YK 1o
BBIIIATE JOXOJa I10 TlasM, SBISETCA JaTa
BO3HHKHOBEHHUsI 00s3aTENbCTBA 10  BHITUIATE
JI0X0Ja, yKa3zaHHas B COOOIIEHHWHM O BHIILIATE
noxona mo mHBecTUIUOHHBIM masM [ITUD u nasm
(axmmsM) MHOCTPaHHBIX WHBECTUIIMOHHBIX
(hOHIIOB, KOTOpBIC BXOSAT B COCTaB HMMYIIECTBA
[MHU®, B coorBeTcTBUU ¢ nHPopmanueir HKO AO
HP/l nwnu wrdopmanmeii, momydyeHHOH W3 HHBIX
HCTOYHHUKOB

Hara, ¢ KOTOpoH WHOCTpaHHBIC LIEHHbIE OyMaru
HAa4YMHAIOT TOPTrOBaThCs 0e3 ydeTa OOBSIBICHHBIX
musuaeHnos (DVD EX DT) wnu (B oTCyTCTBHE
uHpopmanuu o DVD_EX_DT) nara, Ha KoTOpyIO
OTPEAETSIOTCS JIMIA, WMEIIME TMpaBO Ha
MOJTyYeHUE AWBUICHIOB/TOXO/IOB B COOTBETCTBUHU
¢ uH(pOpMaIMOHHOW cucTeMoir Tompson Reuters
(Refinitiv);

Jarta ompezneneHus BBIILUIATHI J0XO0/a, COIVIACHO
nH(popMaIuu Ha odunHraIEHOM caiite
yOpaBisifolIed  KOMIIAHUHW/B odumansHOM
coOOLICHUN AJIsl BJIaJeNIbLIeB  MHBECTUIIMOHHBIX

Hara ucnonHeHus: 00s3aTENbCTB YIPaBISIONICH KOMIAHUEH,
MTOATBEPKAEHHONH OAaHKOBCKOHM BBIITUCKOHM C pacueTHOro cuera
ynpasistomiei komnanwn J1.Y. [TU® /otueTom O6pokepa [TUD;
Hara JINKBU AU YOPABJISIIOLIEH KOMIIaHUU
(maBecTuimoHHOTO  (OHAA  (JUIA,  BBLAABIIETO  Tad
(BBIITyCcTHBIIIETO aKNKM)), coriacHo Beimucke u3 EI'PIOJI (nnm
BBIMIMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCYIapCTBa).
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IaeB O BHIUIATE Aoxoaa (IId KBaTHQHUITUPOBAH-
HBIX UHBecTOpoB); IIpu oTcyTcTBUM HHDOpMaAMN
U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM UHCIE
pasMepa TPUYMTAIONIMXCS BBIILIAT) - JaTa
3aUUCIIEHUSl JIEHEXHBIX CPEJICTB Ha PAaCUYETHBIN
cuet ynpasinstomeid komnannn Y. [TUD / Ha
cuet Opokepa [TNO.

JlenexxHsbie CpeJCTBa,
HaXOSIINECS y
PO(heCCUOHANBHBIX YYaCTHUKOB
pBIHKAa IIEHHBIX Oymar (mamee —
O6pokep)

Jlata 3a4MCICHUS JCHEKHBIX CPEACTB Ha
CHENUATBHBIA OPOKEPCKUI CUeT Ha OCHOBaHUH
oTueTa Opokepa

Jata ucrnoaHeHNs OPOKEPOM 00s3aTEIIBCTB T10 MEPEIHCICHUIO
JEHEKHBIX CPEJICTB C CIEUUATBFHOr0 OPOKEPCKOro CUeTa;
Jlara pemenus banka Poccun 06 0T3bIBE NUIIeH3UU y OpoKepa

(meHeXKHBIE  CPEACTBAa  MEPEXOAAT B CTaryc  Mpoyei
JICOUTOPCKO 3aJI0JKEHHOCTH);
Hara nukBuganmu  Opokepa  corjacHO  HWH(GOpMaluWy,

PacKphITOil B O(QHUINAIBHOM JOCTYIHOM HCTOYHUKE (B TOM
gucine 3anucu B EI'PIOJI o nmukBumanum 6pokepa).

3aI0JDKEHHOCTh 1O CHEJIKaM C
LIEHHBIMA OyMmaramu,
3aKJIFOYEHHBIM Ha YCIOBUsX T+

JHara 3akio4eHus: JoroBopa Mo MPHOOPETEHHIO
(peanuzanmm) rieHHbIX Oymar (¢ yuérom HKJI)

Jlata mepexojga mpaB COOCTBEHHOCTH Ha IIcHHBIE Oymaru
MOATBEPIKIACHHAS BBIIICKOM 10 CUETY JIETIO.

3amoKeHHOCTh Mo caenkam c | Jara 3aKIJIIOYEHUS JIOTOBOpa no | Jlara nmepexona npaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBaHUH
BAIIOTOM,  3aKIIOUEHHBIM  Ha | MOKYIKE/NPONAXKE BAIIOTHL. BBIMMCKU CO CYETa OTKPBITOIO HA YHPABISIOLIYI0 KOMIIAHHIO
ycmoBusx T+ J.Y. IIN®/6pokepckoro oTyeTa.

Hebutopckas 3aJ0JKEHHOCTbD, | Jns JIeOUTOPCKOM 3a/10JKEHHOCTH no | Ay 1eOUTOpPCKON 3aJ0/DKEHHOCTH 10 BO3MEIICHHIO CYMMBbI
BO3HMKILIAS B pe3yibTaTe | BO3MELICHUIO CYMMBI HaJoroB U3 Oromxera PO — | HanoroB u3 Oromxera PO — narta ncnonHeHus: o0s3aTenbCeTBa
COBEPIICHHUS CHEIJIOK ¢ | mara npunasatus HJC mo paboram u yciyram k | nepexa [ITM® cornacHo HanoroBomy kojekcy Pd;

uMmyiectsoM IIM®, no koropsiM
HacTynuia Haubosee paHHssA AaTa
pacueTos;

ABaHCHI, BBIJJaHHBIE 3a CYET
umyiectsa [TND;
Jeburtopckas 32/I0JDKEHHOCTh

YIPABIAOIMIEH KOMIIAHUU Tepen
[N ®;

JeOutopckas 3a/10J5KEHHOCTB,

BEIUECTY;

Jis npyrux BUAOB HAJOTOB — JaTa TMOMYYESHHS
YBEIOMJICHHSI HAJOTOBOH O BO3HUKHOBEHHH
TeperiaThl;

Jl1s ocTanbHBIX BUIOB aKTHBOB - JlaTa Iepeaadu
aKTUBOB  (NIEHEXHBIX  CPEJACTB)  JHIY, B
OTHOIIEHUU KOTOPOTO BO3HUKACT JeOUTOpCKAs
3aJ10JDKEHHOCTb.

st ocTabHBIX BUJIOB AKTHBOB:

- Jlatra momydeHUss ~ JOKYMEHTa, TMOATBEPIKIAIOIIETO
BBIMONHeHWe  pabor  (okazanms  yciuyr) [IMD  mo
COOTBETCTBYIOIIUM JIOTOBOpaM WJIM B COOTBETCTBUU C
MIpaBUIIaMU JIOBEPUTENBHOTO yrpasieHus OoHmom;

- Jata nuKBHAanMM 3aeMINHWKA, COTJIACHO BBINIHCKE W3
EI'PHOJL

-Jlns meOuTopckol  3aJ0JDKEHHOCTH 10 BO3MEIICHUIO
JNEHEXKHBIX CPEACTB — JaTa 3a4UCICHUS IODKHUKOM CYyMMBI
noira Ha pacyeTHbli cuet [P Ha 0CHOBaHUM BBITTUCKH.
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BO3ZHUKIIAs IO JOTOBOpaM €
ayAUTOPCKOMN OpraHu3aluei,
OLICHIIIMKOM,
CHEIMATN3UPOBAHHBIM
JIETIO3UTAapPUEM, PETUCTPATOPOM,
yKa3aHHbIM B Ipasunax VY
[N ®;

Heburopckasi 3a0JKEHHOCTh IO
HasoraMm, cOopam, MOIUIMHAM B
OIOKETHI BCEX YPOBHEH;

JleOburopckas 3a70/KEHHOCTh 10
BO3MEIICHUIO CYMMBI HAJIOTOB W3
oromxera PO,
ITpouas
33JI0JDKEHHOCTD

neduTopckast

Kpenuropckast 3a105K€HHOCT 110
BBIZIaYe MHBECTUIIMOHHBIX ITaeB

Jlata BrIIOYEHHS NE€HEXXHBIX CPEICTB (MHOTO
UMYIIIECTBA), MepelaHHbIX B oIrJiaTy
WHBECTULIMOHHBIX NaeB, B umyiiecTBo [ TND

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

Kpenuropckast 3a10/0KEHHOCTH IO
BBIILJIATE JIEHEKHOU KOMIIEHCAIMHU

[aTa BHeceHus1 pacXOAHOM 3alliCH O MOTallleHHH
[IaeB COIJIACHO OTYETY PErHCTpaTOpa

JaTa BeIIIIaTBl CyMMBI JEHEKHOU KOMIICHCALIUU 3a
naBecTuoHHble 1an [INM® cornacHo OAHKOBCKOM BBITTUCKE

npu norameHnu
WHBECTHUIMOHHBIX M1aeB

Kpenutopckast ~ 3amomkeHHocTh | Jlata ocymiectBienus onepainui Beigaun u (wim) | Jlata nepedncneHust CcyMMbl CKAJIOK/Ha0aBok aredty u3 [1M®
nepeJ; areHTamMy 10 BblJade, | TOTAlleHUs I1aeB B PEecTpe HHBECTUIIMOHHBIX | COTJIACHO OAHKOBCKOM BBITIHCKE.

MOoraiieHuo nHBeCcTHIIMOHHBIX | maeB [T ®D 1o 3asaBKke areHra.

maes [TU®

KpeauTopckas 3a0J5KEHHOCTB 110
ClIeJIKaM, TI0 KOTOPhIM HACTYIHIIa
HaunOoJiee paHHsIs JlaTa pacueToB

[ata nmony4yeHus: JOKYMEHTa, MOATBEPKIAOILErO
Iepexo] TmpaBa COOCTBEHHOCTH HAa  aKTHUB
(menexxnpie cpenactBa) k IIM® ot nawma, B
OTHOLIEHUU KOTOPOTIO BO3HHUKAET KpPEIUTOpPCKAs
3aJI0JOKEHHOCTb.

Jara ncnionnenns obs3arenscte [IM®D no gorosopy.

Kpeautopckad  3a70J5KEHHOCTD
nepe]l ynpasJisiolled KoMIIaHueu,
BO3HHUKIIIAsI B pe3ynbTarte
HCII0JIb30BaHU yOpaBISIIOLIEH
KOMITAaHUEH COOCTBEHHBIX

Jata momydeHWsS  JACHEXKHBIX CPEACTB  OT
YIPaBJISIONICH KOMIIAHUK COTJIAaCHO OaHKOBCKOM
BBITIACKE

Jata Bo3BpaTa CyMMbl 33JI0JDKEHHOCTH  YIIPaBJISIOLICH
KOMITAaHUH COTIACHO OAHKOBCKOM BBITICKE
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ACHEXKHBIX CPCIACTB JIA BBIILIATBL

I[eHe)KHOfI KOMIICHCaIln1
BJ1aaciablamM HWHBCCTHUIIHOHHBIX
nmacB apu IIOoTrallICHUHN

MHBCCTHUIIMOHHBIX ITACB

Kp CAUTOpPCKad 3aJ0JKEHHOCTD 1O

yIUlaTe  HaJOrOB M JIPYrHX
o0s3aTeNbHBIX  IUIATEXEH U3
uMmyiecrsa [ 1D

JlaTa BO3HUKHOBEHHS 00S3aTEILCTBA TI0 BHIILIATE
Hajora W (WiaM) O0OS3aTENBHOTO  IUIATEXkKA,
COTJIACHO  HOPMATHBHBIM  IIPAaBOBBIM  aKTaM
Poccutickoii @eaepanuu 1 (WIK) 10TOBOPY

Jlata mepeuucieHUs CyMMBI  HaJOTOB  (00S3aTENbHBIX
mIaTexeit) ¢ pacderroro cuera IIM®D cormacHo OaHKOBCKOM
BBINHCKE

Kpenuropckas 3a101KeHHOCTD 110
BO3HATPAXKIEHUSAM YIIPABIIIONIEH
KOMITaHUH,

CHEIHaTU3UPOBAHHOMY

JIETIO3UTAPHIO, ayIuTopy,
OIICHIIHKY, TUILY,
OCYIIECTBIISIOLIEMY BEJICHUE
peecTpa BJa/IeNbIIEB

WHBECTHIIMOHHBIX TaeB IIM®D, a
Tak)Ke 00s3aTeLCTBaM I10 OIuIaTe
MPOYUX pacxoios,
OCYIIECTBISIEMBIX 3a cueT
umyiectsa [IU® B cooTBETCTBUU
¢ TpeOOBaHUAMH JIEHCTBYIOIIETO

Harta moiydeHus] TOKyMEeHTa, TOATBEPKAAIOLIETO
BEIMIONHEeHNE padot (okazamms ycmyr) [IMD mo
COOTBETCTBYIOLITIM JIOTOBOpaM WA B
COOTBCTCTBUM C IIpaBWJIaMH JOBEPUTECIBHOTO
yrnpasnenus IO

[aTta mepedncieHUss CyMMBI BO3HATrpaKJIEHUH U PACXONIOB C
pacuetHoro cueta [ID coriracHo 6aHKOBCKOH BBITICKE

3aKOHOJATEILCTBA
Hanmume mopsiaka ompenenenns pesepBa u | [lata MONMHOTO  WCMONB30BaHUS pe3epBa Ha  BBILIATY
Pesenn a — YCIIOBUSI €Tr0 OTPaXXeHHsI B 00s3aTeNbCTBAaX B | Bo3HarpaxaeHus. [lo OKOHYAaHMM OTYETHOrO TOAa IMOCIe
P y COOTBETCTBHHM ¢  HactosmmMmu  [IpaBuiamu | BOCCTaHOBICHUS HENCIIOIb30BAHHOIO pesepBa B
BO3HATPaXKICHUS
ONpeAcICHUS CUHA [IN® | coorBercTBUM ¢ HacTosiuMu [IpaBunamu onpenenenuss CHA

[MNO.
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Ipunaoxenne Ne2.
MeToanka onpeaejieHnsi ClipaBelJIuBOiil CTOUMOCTH
AKTHBOB U BeJINYUHBI 0093aTEJILCTB.

. Monesn OleHKH CTOMMOCTH LIEeHHBIX Oymar
AKTUBHBIM DPBIHKOM JJIsI LEHHBIX Oymar, JOMYILEHHBIX K TOPraM Ha POCCUICKOM WM MHOCTPAHHOM
Oupke, 3a HCKJIIOUEHUEM OOJMTalMii BHEIIHUX OOJUTAalMOHHBIX 3aiiMoB Poccwuiickoit ®exneparuuy;
JOJITOBBIX IEHHbIX OymMar HWHOCTPAHHBIX TOCYJApCTB; €BPOOOIUIalMii MHOCTPAaHHBIX 3MHUTEHTOB,
JOJITOBBIX LIEHHBIX OyMar WHOCTPAHHBIX TOCYAApPCTB; IIEHHBIX OyMmMar MeXAyHapOJHBIX (PUHAHCOBBIX
OpraHu3alMii INpu3HaeTcs JOoCTynHas W HaOmopaemas OupikeBass IUIOAAKa (poccuiickas WM
WHOCTpaHHasi OWpPXKU W3 CHHCKA, ycTaHoBieHHoro IlpaBumamu onpenenenus CYA), B ciydae
COOTBETCTBUSI OTHOBPEMEHHO CJIEAYIOIUM KPUTEpUAM Ha naty onpenencHus CHA:
e 1ieHHas Oymara JIOMyIlIeHa K TOpram Ha pOCCHMCKOW MJIM MHOCTpPaHHOW OUpiKe, MPUBEICHHON B
[TpunoxeHuu 4 HaCTOSIIMX MIPABUIL;
® HaJM4Msl LEHbl (KOTUPOBKH) U HEHYJIEBOro o0beMa TOProB Ha JaTy ONpPEENICHUs CIpPaBEIMBON
CTOMMOCTH (B Cllydae, €Ciad Ha BCEX JIOCTYIHBIX W HaOMI0AaeMbIX OMpPKEBBIX IUIOLIAAKaX ObLI
HETOProBbIN JeHb Ha 1ary onpeaeneHus CHA - aHamm3upyrOTCs JaHHBIE IOCIEIHETO TOPIrOBOTO
JIHSI Ha JaHHBIX IJIOLIAKaX );
® KOJMYECTBO CAENOK 3a nocieanue 10 Toproseix Auei - 10 u Gosee.
® COBOKYIHBIN 00beM ciaenok 3a nociennue 10 toproBeix nueit mpesbicui 500 000 py6neit (wnum
COOTBETCTBYIOIIMI pyOJeBbI SKBHBaJIeHT Mo Kypcy banka Poccum Ha maty onpeneneHus
aKTUBHOTO PBIHKA, €CJIM 00BEM CIIEJIOK ONPE/EIIEH B MUHOCTPAHHOM BaJIIOTE).
B cnyuae, eciu nieHHast Oymara TopryeTcs Ha poCCUHCKOM Oupske B OCHOBHOM PEXHME TOPIoB €
pacueTamu B pyOssIX ¥ B MHOCTPaHHOM BaJIIOTE U TaKWE€ PEKUMBI TOPTOB JOCTYIIHBI JJIsl COBEPIICHUS
crenok 3a cuet umymiectsa [TM®, coBoKymHbINH 00beM CIIENIOK OINpeesieTcs Mo 00mmemMy o0beMy
TOPIOB C pacyeTaMy B pyOJsiX U B MHOCTPAHHOM BaJtoTe.
Onpenenenne akTUBHOTO PBIHKA OCYHIECTBIIIETCS C YYETOM TOTO, YTO BO3MOYKHOCTb
MCIOJIb30BaHUS IJaHHBIX MOCJIEAHET0 TOPTOBOTO JHS HAa TOPTOBBIX IUIOIIAJIKAX HE IPUMEHSIETCS B
cllyyae, Korja HeTOProBblil IeHb (MJIM OTCYTCTBHE TOPIoB Ha (DOHIOBOM pPBHIHKE) CBSI3aH C
IIPUOCTAaHOBKOM TOProB 1o penieHuto banka Poccuu, NprOCTaHOBKON TOPIoOB B ClIydae JOCTUKECHUS
YCTAHOBJICHHBIX OMprKell MOPOroBbIX 3HAUEHUH WIIM UHBIMHU COOBITHUSAMU (COTJIACHO
MOTHBHPOBAHHOMY CYXKICHHIO YIPABIISAIONIEH KOMIAHUH ), CHOCOOHBIMU CYIIECTBEHHO MOBIIUATH
Ha U3MEHEHHE CIIPABEIIMBON CTOMMOCTH B TAKOM HETOPTOBBIH JIEHb 110 CPABHEHUIO C ITOCIIETHUM
TOPTOBBIM JTHEM.
B ciydae, eciu BO3HUKILNE 00CTOSITENHCTBA MIPUBOST K 3aTPYIHEHUIO
(HEBO3MOXKHOCTH) OMpEAENIEHUs] CIPaBeAJIMBON CTOMMOCTH aKTHBOB, YIPaBIAIONMIAs KOMIIAHHS
o0s3aHa TPUOCTAHOBHUTH BBIJA4y, TMorameHue W OOMEH WHBECTULMOHHBIX IA€B  IAeBOIO
MHBECTUIIMOHHOTO (OHAa 1O TpUYMHAM, HE 3aBUCSIIMM OT  YOPABISAIONIIEH  KOMIAHWH,
0€30THOCUTENILHO THUMA IaeBOTO0 MHBECTUIIMOHHOTO (OHIa M HE3aBUCHUMO OT (HaKTHUYECKOrO
MPOBEJICHUS] MpPOLEAYp IO BblJaue, MOTAIIEHUI0 W OOMEHY HWHBECTHUI[MOHHBIX Ia€B B MOMEHT
BO3HUKHOBEHUsI 00S3aHHOCTH TI0 TIPUOCTAHOBIICHHIO.

HJ’I}I OLCHKU CHpaBeI[J’IHBOfI CTONMOCTHU ICHHBIX GYMaF B [CJIX HACTOAINUX IpaBUJI OCHOBHBIM PBIHKOM
MIPU3HACTCS:



OCHOBHOIi PHIHOK [IJIs1 IIEHHBIX
Oymar B 1eJIAX HACTOAIIHX
IIpaBua onpeaenenus CHA

IMopsiaok NpU3HAHNS PHIHKA OCHOBHBIM

- MockoBckas Oupka, ecnmi MOCKOBCKast OMpka SIBISIETCS aKTHBHBIM
PBIHKOM.

B caywae, eciim MockoBckas Oupka HE SBISCTCS aAKTUBHBIM
PBIHKOM — pOCCHICKast OMp KeBast TUIOMIAAKa M3 YHCIa aKTHBHBIX PHIHKOB,
[0 KOTOpPO¥ oOmpeneneH HaWOOIBIINH O0BEM CAETOK I0 KOJUYECTBY
LeHHBIX Oymar 3a nocneaaue 10 (1ecsaTh) TOProBEIX JHEH.

[lpu orcyrctBum wuHpOpMamun 00 oObEeMe CAEIOK MO KOJIUYECTBY
LEHHBIX OyMmar wucronb3yeTcss WHpopMmauuss o0 o0beMe CHENOK B
JCHe)KHOM BbIpakeHHH. [Ipy paBeHCTBe 00beMa CHENOK Ha pa3IHMYHBIX
TOPrOBBIX  IUIOMIAJKaX OCHOBHBIM PBIHKOM CYHTAeTCS TOProBas
TUTONIA KA ¢ HANOOIBIIMM KOJIMYECTBOM CJISJIOK 32 TAHHBIN MepHOA

- HTHOCTpaHHas OMprKa WIIM POCCHIACKasi OMprkKa U3 Yuciia aKTHBHBIX
PBIHKOB, TI0O KOTOPOW OTpeAeNieH HanOOMbIUK O0MHNA 00BEM CIIENOK IO
KOJIMYECTBY IIEHHBIX Oymar 3a rmocienaaue 10 (1ecsiTh) TOproBeIX JHEH.

- [Ipu orcyrcTBum nH(pOpMaIuu 00 00bEMeE CIETOK 110 KOJIHYECTBY
LUEHHbIX OyMmar wucronb3yeTcs uHpopMmanus o0 o0beMe CHENOK B
JEHEe)KHOM BBIpaykeHuH 3a nocieanue 10 (gecsatp) ToproBeix auei. [Ipu
3TOM BEJIMYMHBI 00bEMa CIEJIOK B BAJIOTE KOTUPOBKH MEPEBOISTCA B
pyonmu mo kypcy banka Poccum Ha mary ompenenenuss CYA. Ilpu
paBeHCTBE o00BEMa CHENOK HA pa3IM4YHBIX TOProBHIX IUIOLIAJKAX
OCHOBHBIM DPBIHKOM CUYHMTaeTCsl TOPropas IUIOMIaJKa C HAaUOOJBIINM
KOJIMUYECTBOM CHAEJOK 3a rnocyeaaue 10 (1ecsaTs) TOproBeIxX JHEH.

° JJIsi PpOCCHMCKHUX LEHHBIX
oymar

° JJ151 HHOCTPAHHBIX IEHHBIX
oymar

) IIpousBoanbIe
¢unancoBbie HHCTPYMEHTBI
(IoNn)

OcHOBHBIM pBIHKOM JuIst poccuiickux [1DOY mpusHaeTcss cpouHbIA PHIHOK
MockoBCcKoOW OWpKH, JJIsi HHOCTPaHHBIX —OUpKa, e ObUT IPUOOpETEeH
niu npogal [1OU.

e Jlna oOaurauuii BHEIIHUX

00U AIMOHHBIX 3aiiMOB
Poccuniickoii ®denepanuu,
JOJIT'OBBIX IHEHHBIX 6yMar
HHOCTPAaHHBIX rocyaapcrts,

€BpP000JNranuii MHOCTPAHHBIX
JMHUTEHTOB, LEHHBIX OyMmar
MEKIYHAPOAHBIX (UHAHCOBBIX
OpraHu3aumi

BreOupxeBoil ppIHOK.




METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoovt oyenku cmoumocmu YyeHHvIX Oymaz, 011 KOMOPHIX onpedeiemcs

aKmueHbwlil dupsicesoit puinok (1-it yposens)

LieHHble 6ymaru

HOpﬂIlOK onpeaejieHust Cl'lpaBeIl.]Il/lBOﬁ CTOMMOCTH

Hennas Oymara
POCCHICKOT0 YMHUTEHTA (B
TOM yucie
WHBECTUIIMOHHBIE nau
POCCHUNUCKUX MaeBbIX
MHBECTULIMOHHBIX

(G oHIIOB, HUIIOTEYHBIE
ceptuUKaThl  y4acTus,

JIETIO3UTapHAasl PacIicKa)

Jlns ompeneneHuss CHpPaBeIIMBON CTOMMOCTH, HCHONB3YIOTCS IIEHBI OCHOBHOTO
PBIHKA 3a TMOCIICHUI TOPTrOBBIM JIcHb (M3 YUCIIAa aKTUBHBIX POCCHIMCKHX OUPXK),
BEIOpaHHBIE B CIEAYIONIEM MopsaKe (YOBIBaHHS MPHOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHUHCKOM
Ooupxu Ha pary omnpeneneHuss CUA 1npu  ycnmoBHHM TIOATBEPXKICHUS — ee
KOPPEKTHOCTH;
[lena cnpoca,

KOPPEKTHOW, €clM OHa HaxOIWTCS B UHTEpPBAJC MEXIYy MUHHUMAaJIbHOM U

ompeneneHHas Ha gaty omnpenenenus CUA, mnpusHaercs

MaKCHMAJIbHOH IIEHaMU CIIEJIOK Ha 3Ty XKe JIaTy dTOH jKe OMpK;

b) cpenuensBemienHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCHH POCCUICKOM Omprku Ha maty ompenenenuss CHA, pu ycIoBUH, YTO JaHHAS
IICHa HaXOAWTCS B mpejenax crpena mo cmpocy (bid) u npeanoxenuto(offer) na
YKa3aHHYIO J1aTy;

C) neHa 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPrOBOit
ceccun poccuiickod Oupkn Ha gary onpezaeinenuss CYA mpu  ycnoBum
MOJTBEPKICHUS ee KOppeKTHOCTH; LleHa 3akphITHs MpU3HAETCS KOPPEKTHOM, ecin
PacKpBITHI JaHHBIE 00 00bEME TOProB 3a J€Hb U 00BEM TOPTOB HE PaBeH HYJIIO;
Eciu na nmaty ompegenenuss CHA oOTCyTCTBYIOT LIEHBI OCHOBHOTO PpBIHKA, IS
Ompeie/iCHHUs CIPaBEJIMBOM CTOMMOCTH IICHHON Oymarud MPUMEHSIOTCS MOJCIH

OICHKHU CTOMMOCTH II€HHBIX 6YMal" 2-T0 YPOBHH.

Lennas Oymara
MHOCTPAHHOTO HSMHTEHTA
6 TOM 4ucIe
JICTIO3UTapHasl PACIHCKA,
LIEHHBIX Oymar
WHOCTPaHHBIX
MHBECTUIIMOHHBIX

(G OHIIOB)

Ecmm nns  ompeneneHus CHpaBeqIUBOA  CTOMMOCTH, WCIOJB3YIOTCS IIEHBI

OCHOBHOI'0 POCCHICKOIr0 PbIHKA (M3 YMCIa aKTHUBHBIX POCCHHCKUX OHPXK), TO

UCTIONIB3YIOTCS  IICHBI, BBIOpaHHbIE B CleAyiolieM mopsake  (yObIBaHUs
MIPHOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCHU POCCHHCKOM
Oupxku Ha pary onpeneneHuss CUA 1npu  ycnoBHM TOATBEPXKICHUS €
KOPPEKTHOCTH;

Ilema cmopoca, ompenmenerHas Ha npaty omnpeneneamss CUA, mpusHaercs
KOPPEKTHOW, €CJIM OHa HaXOIUTCS B WHTEpBaJe MEXKAY MUHUMAILHOW H

MaKCHMAaJIbHOM IIEHaMU CIIEJIOK Ha 3Ty XKE JIaTy 3TON ke OMpxK;

b) cpenuen3pemicHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTrOBOM
CeCCHHU POCCHICKOM Ompyku Ha naty onpenencans CUA, npu yCcaoBUH, UTO JaHHAS
[IeHa HaXOAWTCs B mpenenax crpema 1o crupocy (bid) u nmpemnoxenuro (offer) ma
yKa3aHHYIO ATy,

C) nena 3akpbITHsA(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOI
ceccMd poccuiickod Oupkn Ha gary omnpenmencamss CYA mnpu  yclmoBUH
HOATBEPIKICHUS €€ KOPPEKTHOCTH.

IleHa 3akphITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPHITHI JaHHbIE 00 00BbeMe




TOPIroB 3a ICHb U 00BeEM TOPIroB HC paBCH HYIJIIO.

Ecim nmns  ompeneneHusi CIpaBeMBOM  CTOMMOCTH, HCIONB3YIOTCS  IIEHBI

OCHOBHOT'0 HHOCTPAHHOI'0 PbIHKA (M3 YHCJIa aKTUBHBIX MHOCTPAHHBIX OHPIK), TO

HCTIONB3YIOTCS  IICHBI, BBIOpaHHBIE B  ClEAyIOlIeM mopsake  (yObIBaHUS
MIPHOPHUTETA):
a) nena cmpoca (bid last) Ha MOMEHT OKOHYaHHMS TOPrOBOW CECCHUU Ha

TOPTOBOM IIJIOMIaIKE WHOCTpPAaHHOW Owpku Ha narty omnpenenenus CYA mpu
YCIIOBUH TOATBEPKICHUS €€ KOPPEKTHOCTH;
Lena cmpoca, onpeneneHHas Ha naty onpeaencenus CHA, mpu3HaeTcs KOPPEKTHOM,

€CJIM OHA HAaXOIUTCS B MHTEPBaje MEXIYy MUHUMAIbHONH U MAaKCUMaJIbHOHN LIEHAMH
CIEJIOK Ha 3Ty XKe JaTy 3TOH ke OUpxKu;

b) 1eHa 3akpeITus (pxX_last)Ha TOproBo#l IUIOMAIKe WHOCTPAHHOW OMpPKU Ha
naty onpenencHuss CUA npu ycmoBUU TOITBEPKACHUS €€ KOPPEKTHOCTH.
Llena 3akpbITUS TPHU3HACTCS KOPPEKTHOM, €CIIM PACKPBITH JaHHBIE 00 oOBbeme

TOPTOB 3a JIeHb U 00BEM TOProB HE PaBEeH HYJIO.

Eciu na naty ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O PBIHKA, IS
OIpeiesIeHHs] CIPaBEeIUIMBOM CTOMMOCTH LEHHOH OyMard HCIOJIb3yeM ILICHBI
OJIMKaMIlero TOProBOTO JHsS, NMpPH YCJIOBHH, 4YTO Ha jgary ompeaeneHus CUA
TOPTOB Ha HHOCTPaHHOU Oupke He ObLI0.

BI/Ip)KeBBIe ICHBI HCIIOJB3YIOTCA TOJIBKO MNPWU HAJIWYUH AOCTylla U BO3MOKHOCTH
COBCpHIAThL CACIKH HAa TAKUX 6Hp>1<ax.

B uHOM ciy4ae IpUMEHSIOTCS MOAETH OLCHKH CTOMMOCTH LEHHBIX Oymar 2-ro
YPOBHSL.

Mooenu ouenku cmoumocmu YeHHbIX 0yMaz, 0711 KOMOPBHIX ORPeOeaemca aKmUGHbLIl HeOUPIICEsoll

DPUIHOK U 071 KOMOPHIX umeromcsa Haoaroaemvle 0annvle 6 omcymcmeuu yen 1-20 yposns (2-u

YPO6eHb)

Lennbie Oymaru

Iopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Hennas Oymara

pOCCHUIICKOTO SMUTEHTA

(3a HCKITIOUCHHUEM
O6ymmranuii pOCCUUCKUX
SMUTEHTOB,
HMHBECTUIIMOHHBEIX I1aéB
pOCCHUMCKUX MaeBbIX
HMHBECTHIIMOHHBIX
(honmaoB,

cepTU(PHUKATOB yIACTH)

HUITIOTCYHBIX

CrnpaBeqyimBasi CTOMMOCTH aKIUWi, O0OPAIAIOIIMXCS HA POCCHIICKHX W
HHOCTPAHHBIX (OHIOBBLIX OHMp:KAX, omnpedeisiercsi B COOTBETCTBHH €
MOJeJbI0 OLEHKH, OCHOBAHHOI Ha KOPPEeKTHPOBKEe MCTOPHYECKON IeHbI
(nanee — mopens CAPM). [lanHasg KOppPEKTHpPOBKA INPUMEHSIETCA B clydae
OTCYTCTBHA HaONIOIaeMOi LieHbl B TeUYeHHE He Oojee AecATH padouux THeH
(mamee 3 ypoBeHb). B ciydae mpHHSATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
WCKJIFOUSHHH TIEHHBIX OyMar u3 CIUCKa IEeHHBIX OyMar, JIOMYIIEHHBIX K TOpram,
U (M) B cilyyae MPHHATHS PEIICHHS O MPEKpalleHHH TOProB, a TAKKE €CIH
TOPTU NPEKpalleHbl B COOTBETCTBUM C NpPAaBWIAMH TPOBEJCHUS JIMCTHUHTA
OpraHu3aTopa TOProBIM 0e3 MPUHATHS PELIEHHUs O IPEKPALICHUU TOProB, MOJIEJIb
CAPM B mensx ompeneneHus CpaBeyIMBOH CTOUMOCTH OLIEHHBAEMOI'O aKTHBa
HE MPUMEHSETCS C JaThl MPEKPaLICHUs TOPTOB.

Jnga  nenedl ONEHKM CHpPaBEVIMBOM CTOMMOCTH HCIIOJIB3YETCS CpaBHEHHUE
JVUHAMUKA  (DOXOJHOCTH 332  OMNpPENCJICHHBI  MPOMEXKYTOK  BpPEMEHH)




AHAJIM3HUPYCMOT'0 (1)I/IHaHCOBOI‘O HUHCTPYMCHTA C ,E[HHaMHKOﬁ PBIHOYHBIX
WHIUKATOPOB.

B kauecTBe ppIHOYHOr0 HHAMKATOpa (OCHUYMAapKa) aKIMi POCCUICKUX IMUTEHTOB
HCIONb3YeTCA:

- unnekc Mockosckoit bupxku (IMOEX).

dopMyna  pacuera  COpAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyeTa

P, =F x(1+ER))

®opmyna pacyera oxxuaaeMoi foxonnoctu mogenu CAPM:

E(R) =R;+B (R, — Ry

Pm,

=— 1

me Pmyg
[TapameTpsl popMys pacuera cripaBeyIuBoi croumMoctu, Mmojeu CAPM:

P, — CIpaBe[IBasi CTOMMOCTh OJHOW IIEHHOW OyMard Ha Jary
OTIpEeIeTICHUS CIIPABEIIIUBON CTOUMOCTH;

F, — - nocnenHss onpeesicHHas CIIpaBeIMBasi CTOMMOCTbD IIEHHOM OyMaru;

Pm; — 3HayeHuWe PBHIHOYHOIO HWHJIUKATOpPA HA JaTy ONpeIeTCHUs
CIIpaBeJINBON CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOTO WHIWKATOpAa HA TMPEABIAYIIYIO JaTy
OTIpeNIeTICHUS CIIPABEITUBON CTOUMOCTH.

E(R) — oxmmaemasi JOXOIHOCTb IIEHHOM Oymaru

B — bera xo3¢unuenT, paccuuTaHHBIA 10 U3MEHEHHUAM LieH (3HaueHHN)
PBIHOYHOTO MHAMKATOPa U U3MEHEHHSAM LICHBI IEHHOH Oymaruy;

E.;— TOXOHOCTH PHIHOYHOT'O WHAUKATOPA;
R — Risk-freeRate — 6e3prckoBast cTaBKa JOXOHOCTH.

bespuckoBas cTaBka [OXOJHOCTH OINpeAeNnseTcs Ha JaTy ONpeaeseHus
CIIPaBEVIMBOM CTOMMOCTH. be3pHcKoBas CTaBKa ITOXOJHOCTH TIPHBOIUTCS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEXly aTaMH e pacdera 1o (hopMmyIe:

R} = (R;/365) x (T, — T,)




T'ne:
(T, — T,)— xommuecTBO KaJICHJIAPHBIX THEU MEXIY YKa3aHHBIMU JaTaMu;

T,—narta onpeseneHust CpaBeJIMBOM CTOMMOCTH;
Ty— mpeApIAyIIas qaTa OnpeaeIeHus CIIPaBeITMBONH CTOMMOCTH.

HAns  akumii pOCCHIMCKUX OMHUTEHTOB, TOPryeMbIX Ha MOCKOBCKO# Ompike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPEAENECHHas B COOTBETCTBUH CO
3HaueHHEeM KpuBOW OeckyrmoHHON moxomHoctu (craBka KBJI[) rocymapcTBeHHBIX
LEHHBIX OyMar Ha MHTepBalle B OAKH roj. B pacuere ucnoib3yroTces:

- MeToaWKa pacdera KpPHUBOW OECKYMOHHOH OXOTHOCTH TOCYHapCTBEHHBIX
oOnuranuii, onpeaenecHHas MOCKOBCKOW OUPIKEH;

- IUHaMHu4YecKue napamerpsl G-KpUBOU MO COCTOSIHUIO HAa KaKIbIi TOPrOBBIM IEHB,
myOMKyeMbie Ha OpHUIIMaTBbHOM caliTe MOCKOBCKOM OMPKH.

CraBka Kb/l paccunTsiBaercst 6€3 IpOMEKYTOYHBIX OKPYTIEHUH C TOYHOCTHIO JI0 2
3HAKOB TOCJIE 3aMATOH (B MPOLEHTHOM BBIPAYKEHUH).

bera xoaddumment - B

Covariance (R,, R,

Variance {Rm]

PEI.i Pmi

= -1 Bn = -
* Pa_, * Pm,

E; - T0XOJHOCTb aKTHBA;

Pa; — nieHa 3aKkpbITHS aKTHBA Ha ATy i;

Pa;_, — mpeapIayIas 1ieHa 3aKphITHS aKTUBA;

B - JOXOJTHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHWe PHIHOYHOTO WHANKATOpA HA JAaTy i;
Pm;_, — npeaplayllee 3HaY€HUE PHIHOYHOTO UHAUKATOPA;

i=1..N, ToproBeiec JHH, MPEAMICCTBYIONINE JaTe OMPEACIICHUS CIIPaBEITHBOM
CTOMMOCTH. [l pacuera JOXOJHOCTM aKTHBa W PHIHOYHOTO HHIUKATOPA
(6berumapka), HCHONB3YIOTCS 3HAYCHHS IIEHBI 3aKPBITHSI ©  PHIHOYHOTO
vHIUKatopa 3a mnocieaaue 30TOProBeIX IHEW, TMPEAIIeCTBYIOMNE aTe
OTIpe/IeTICHHsI CITPABEIIMBON CTOUMOCTH.

bera koadduument paccunThiBaeTCS Ha Jary, INPEANIECTBYIONIYIO JiaTe
onpeaeneHusl crpaBeanuBoid crtouMmoctd. Ilpm 3TOoM nara pacdera beta
K03 HLIMEeHTa TOJHKHA SIBISTHCS TOPTOBBIM THEM.

[Ipu ucnonszoBanuu monenu CAPM B nensx pacuera bera koadduumenra:

- JUISL aKIIUA POCCUICKUX AMHUTEHTOB MPUMEHSIOTCS 3HAYCHHS LIEHBI 3aKPhITHI Ha
Mockosckoii bupxe.




[lony4yennoe 3nayenune bera xoad¢unmenTa okpyriasercs M0 MpaBHiIaM
MaTEeMaTHYECKOI'0 OKPYIJIEHHUS 10 IIATH JECATUYHBIX 3HAKOB.

ITokazarenn R, By, paccuuThiBaroTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHHUH.

IIpoune ycnoBus:

I_[eHa 3aKpBITUS AKTHBAa Ha OaTry OIPCACICHUA CHpaBCHHHBOﬁ CTOMMOCTH HC
YUUTBHIBACTCA.

IIpy oTcyTCTBHM LIEHBI 3aKpHITHA B KaKOW-THOO TOProBBIA NeHb B mepuoje 30
TOPTrOBBIX JTHEH, Ha Jary pacdera kosdduiuenta bera, nHpopmanus o 3HaYSHUU
PBIHOYHOTO HMHIUKaTopa (OeHUMapka) M OE3pHUCKOBOM CTaBKU 3a 3TOT TOPTOBBIN
JICHb B MOJICTTH HE YYNUTHIBACTCS.

HpI/I HaJIMYUHW LOCHBI 3aKPBITUA WU OTCYTCTBHU 3HAYCHUA PBIHOYHOI'O MHAWKATOpa
(6beHumapka) B KaKOW-THOO0 TOPTOBBIN JIeHb B meproae 30 TOProBwIX AHEH, HA AATy
pacdera kodddurmienta bera, 3HaueHNEe PHIHOYHOTO WHAMKATOpa (OeHUIMapka) 3a
3TOT TOpFOBI:Iﬁ ACHb IMMTPUHUMACTCA paBHBIM IMOCJICAHEMY NU3BECTHOMY.

Ilpu orcyrcTBMM 3HaueHHMs OE3PUCKOBOM CTaBKM Ha JAaTy pacdera, 3HAaueHHUE
0E3pUCKOBOI CTaBKH 3a 3TOT JCHb IPUHUMAETCSI PABHBIM IOCIEAHEMY H3BECTHOMY.

C naTel BO3HUKHOBEHMSI OCHOBaHWM 1l npumeHeHust mojenu CAPM no naTel
MpeKpalieHus OCHOBaHUM Juig mnpuMeHeHus wmozenu CAPM  wucnonb3yercs
UHQOpMAIU TOIBKO TOW OWP)KH, KOTOpas OIpelefieHa Ha JaTy BO3HUKHOBEHHS
ocHoBaHUH s npumeHerus moaenun CAPM. K takod wH(pOpMamuu OTHOCHTCS
CIEeyIOIINE 3HAYEHU:

- LICHA 3aKPbITUA;
- 3HAUYCHUE PBIHOYHOI'O MHAWKATOPA.

B CJIydac OTCYTCTBHS LICH CIIpaBEAJIMBasi CTOMMOCTD OIIPEACIISACTCS Ha B YPOBHE
OLICHKHU




Ilennsle Oymaru
MHOCTPAaHHBIX SMHTCHTOB
(B TOM quciue
JICTIO3UTapHbIE PACIHCKH,
LIEHHBIX Oymar
WHOCTPaHHBIX
MHBECTUIIMOHHBIX

(hoHITOB)

CnpaBeyinBasi CTOMMOCTh AKIMi, OOpAIIAIONIMXCA HA POCCHHCKUX H
HHOCTPAHHBIX (POHIOBBIX OHUPKAX, ONPe/esieTcs B COOTBETCTBHH € MOJIEJIbI0
OlleHKH, OCHOBAHHOH HAa KOPPeKTHPOBKe MCTOPHYECKON IeHbI (gajiee —
moaeab CAPM). JlanHas KOppEeKTHUPOBKa MPUMEHSETCS B CIydae OTCYTCTBHA
Ha0II0JTaeMOH TIeHBI B TeUeHHe He OoJiee mecsaTH pabounx aHel (manee 3 ypoBEHB).
Jns uenel oLleHKM CIIPaBENIMBOM CTOMMOCTH MCIIONIB3YETCSl BapHaHT AJIs aKLIUH

poccuiickux sMuTeHTOB (Mojeb CAPM) ¢ yueTom cieyronmx 0coOeHHOCTEH.

B kauecTBe ppIHOYHOTO HHAMKAaTOpa (OeHUMapKa) aKIMi HHOCTPAHHBIX YMUTEHTOB
UCIIOJIB3YETCSl MHAEKC OMp)KH, Ha KOTOPOH OIpeiesieHa CIIpaBeUInBasi lIeHa YPOBHS
1 uepapxuu crpaBeJIMBON CTOUMOCTH Ha JaTy, IPEALIECTBYIOLIEN naTe
BO3HUKHOBEHMSI OCHOBaHUH 715 mpuMeHeHus mojenu CAPM.

Jns akuumii WMHOCTPaHHBIX SMMTEHTOB, IEHHBIX OyMar HHOCTPaHHbIX

(OHIIOB B KaueCcTBe 0C3pUCKOBON CTaBKH JIOXOAHOCTH ITpuMeHseTcs craBka SOFR.
[Tpu ucnonws3zoBanuu moaenu CAPM B nensax pacuera bera koaddunumenta:

e Ui AaKOWHA WHOCTPAHHBIX JMHTEHTOB MPHUMEHSIOTCS 3HAYEHUS IICHBI
3aKpBITHS OWpKHM, HAa KOTOPOH ompezeneHa Hamjexaras KOTHPOBKA
ypoBHsI 1 uepapxuu cripaBeIMBOM CTOMMOCTH Ha JaTy, IPEIIICCTBYIOMICH
JlaTe BOZHUKHOBEHMS OCHOBaHUU a1t mpuMmeHeHust moaenn CAPM;

e JUIs JICTIO3UTAPHBIX PACIIMCOK B KauecTBE MoKaszaTens Py HCHOJb3yeTcs

LIEHA 3aKPBITUS CAMOM JIEMO3UTAPHON PACIIUCKHU.

O6muranus POCCHUCKHAX

B nopsiake yObIBaHUSI IPHOPHUTETA:

SMHUTEHTOB .
Tompson Reuters (Refinitiv)
Hena, paccuntannas HKO AO HP /I
B ciyuae otcyrcTBHs LieH B WH(pOpPMalMOHHOW cucteme Tompson Reuters
(Refinitiv) 160 uensl, paccunrannoir HKO AO HP/I, B ¢Bsi3u ¢ HETOPTOBBIM JTHEM
OMpIK, IO UTOraM TOProB HA KOTOPBIX OMPEACISICTCS IICHA 3aKPBITHS, TO JJIS TeeH
OmpeIesicHUs] CIPaBEUIMBON CTOMMOCTH aKTHBOB HCIIOJIB3YETCS IIEHA 3aKPBITHS
MOCJIETHETO TOPrOBOTO JTHSI.
Oo0nuranus BHEIIHAX Jas oymar ¢ xpanenuem B HP/I:

OOJNUTrallMOHHBIX  3aliMOB
Poccuiickoit denepannu;
Honrosas nienHast Oymara
WHOCTPaHHBIX
TOCY/IapCTB;
EBpoobnuranus

1) nena, paccuuranHas HKO AO HPJl mo yTBep>KACHHBIM METOIMKAM IO3XKE

01.12.2017, OTIpeIICIICHHAS 1 WJTH 2 METOIOM
(https://nsddata.ru/ru/products/valuation-center)
2) cpemHsisi WHAMKATUBHAs 1I€HA, ompenesieHHas mo Mertoauke «Cbonds

Estimation Onshorex (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
3) wHmekcHas 1eHa, ompeneneHHas mo metomuke RUDIP RUS (mo mcxomHbIM




HWHOCTPAHHOTO 5MHUTCHTA,

JTaHHBIM, oTHOcsmmMcs K 1 wimm 2 yposuto) (https://rudata.info/aboutDB/data-

Iennas Gymara | price)
MEKIyHapOAHOU
QurarCoBoil Jast 6ymar ¢ xpanenuem He yepe3 HPI:
OpTraHM3aIHH.
1) unaekcHas neHa, onpeaeneHHas mo Metoauke RUDIP (1o ucxoqHbIM JaHHEIM,
otHocsmMmest K 1 wu 2 yposaio) (https://rudata.info/aboutDB/data-price)
2) WHAWKATHBHAA IIeHa, ompeaeleHHas mo Meroamke «Cbonds Valuationy»
(https://cbonds.ru/company/Cbonds_Valuation)
3) uHAWKAaTHUBHAS IieHa, ompeaeieHHas mo Metoauke «Cbonds Estimationy
(https://cbonds.ru/cbonds_estimation/)
BrlmieykazaHHbIC [ICHBI TPUMEHSIOTCS MTPU HATMYHH (PaKTHUECKON BO3MOXKHOCTH
pacnopspKaThCs IIEHHOM Oymaroil ¢ y4eToM OpraHM30BaHHOW IIETIOYKH (CXEMBI)
XpaHeHUs
HNuBecTunmionHbIe Mav | pacueTHasi CTOMMOCTb, PAacKphITasi / MPEJOCTABICHHAS YIPABJISIONICH KOMIIaHUEH
pOCCHIICKUX maeBbix | [IM®D/ wnoTredHOro TMOKPHITHS, B CPOKH, MPEIyCMOTPEHHBIE HOPMAaTHBHBIMH

WHBECTUIIMOHHBIX (DOHIOB,
UIOTEYHBIE  CePTU(UKATHI

y4acTus

aktaMmu banka Poccun. B ciyuae OTCYTCTBHS PAaCKpBITBIX YNPABISIOLIEH

KOMITAaHUEW JAHHBIX O PACYETHOM CTOMMOCTH, IPUMEHAETCA 3-i ypOBEHb OLIEHKHU

Mooenu oyenku cmoumocmu YeHHvIX 0ymaz, 01 KOMopvIX He ONPedeAemcsa AKMUGHbLIL PbIHOK U

omcymcmeyom Haoaroaemvle Oannsle (3-it yposeHs)

Llennbie Oymaru

HOpﬂ}IOK onpeaecJaeHus cnpanezumnoifl CTOMMOCTH

Lennast Oymara poccHHCKHX
SMHUTEHTOB U IIeHHas Oymara
WHOCTPaHHBIX YMUTEHTOB

Hus  obnuranmii pocCHHCKMX OMHUTEHTOB M IIEHHBIX OyMar HHOCTPaHHBIX
SMHUTEHTOB MOJEIb OLIEHKH B COOTBETCTBUU C [IpmiioxkeHunem 5.

NHBecTUIIMOHHBIE nau
pOCCUICKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIIOTEYHBIE  CePTU(UKATHI

y4acCTus, aKIunu pOCCHﬁCKHX
OMHUTCHTOB

OIICHKA, Ha OCHOBAHUHU OTYETa OIEHIINKA, COCTABICHHOTO HE paHee 6 MECSIIEeB 10
natel onpenencHus CUA.

Mooenu ouyenku cmoumocmu YeHHBIX OyMaz, O KOMOPbIM OnpPedeneH AHAI0ZUYHbLIL AKMUG

Llennnle Oymarn

ITopsinok onpeneneHusi CpaBeaIUuBOH CTOMMOCTH

lennass Oymara sBIsieTCS
JIOTIOJTHUTENBHBIM
BBIIIYCKOM

J_IJ'IS[ OLICHKHU I.IeHHOfI 6YMaFI/I HCIIOJIB3YCTCA ILICHA BBIITYCKaA (aHaJ]OFI/I‘lHOFO

aKTI/IBa), 10 OTHOIICHUIO K KOTOpOMY )IaHHblﬁ BBIITYCK ABJISACTCA

JOMOJHUTCIIbHBIM, OMPCACICHHAA Ha AAaTy OHNPCACICHUA CYA B COOTBETCTBUHU C

MOJCIISIMH OIICHKH CTOWMOCTH IICHHBIX OyMar, Uil KOTOPBIX OIpeaciieH

AKTUBHBIN PHIHOK.

CrpaBeanuBasi CTOMMOCTh  OIPENENSIETCd  COTJIACHO 3TOMY TOPAAKY 10




BO3HHKHOBEHHSI CIIPABEUIMBOM CTOMMOCTH LEHHOW OyMard JOMOJHUTEIHHOTO
BBIITyCKa.

Iena pasmemienus. C naTel NOSIBIEHUS 1I€H, MO3BOJISIIOIINX POU3BECTH OLIEHKY
[0 JAaHHBIM AaKTHUBHOTO OCHOBHOIO pBIHKA, CIIPaBEIJIMBas CTOUMOCTb
OIpeIeNAeTCs B ob1mem HOpsIKE.
[Ipm otcyTcTBHM yKa3aHHBIX IeH B TedeHne 10 paboumx mHEH C JaThl
pa3MeIleHnss MOXET MPHUMEHAThCS [I€HAa pa3MElIeHHs, CKOPPEKTHPOBAHHAs
MPOMOPIMOHATIBHO Ha HM3MEHEHue KiroueBod craBku banka Poccum 3a 3ToT
HEepUO.

Hauunast ¢ 11 gHs cnipaBeannBas CTOMMOCTD ONpENeNsieTcss B 00IIeM MOpsiIKe 1Mo
METOAMKE B COOTBETCTBUH ¢ HacTosuM lIpunoxenuem.

Lennas Oymara,
npuoOpeTeHHAs pu
pasMeneHIN

Lennas Oymara,

MOJy4EeHHas B pe3yJbTare
KOHBEpTalUd B HEE APyrou
LIeHHOW Oymaru (MCXOMHOM
[IEHHOW OyMarmu)

st OIlCHKM IIEHHOW OyMmaru, MCIOJIb3YeTCsl IICHa HCXOJHOM ILIEHHOW Oymard,
onpezeneHHas Ha naTy omnpenaeneHus CHA B COOTBETCTBUU C MOJIEISIMHU OLIEHKU
CTOMMOCTH TIEHHBIX OyMar, Jisi KOTOPhIX  ONpeeNieH AaKTHBHBIA PBIHOK,
CKOPPEKTHUPOBaHHAS c y4eTOM KoadumeHTa KOHBEPTaIlNH.
Ecny HEBO3MOXKHO ONpeAeNuTh B COOTBETCTBUU C MOJEISIMH OLIEHKH CTOMMOCTH
LEHHBIX OyMar, Jjisi KOTOPBIX OIpeJesieH aKTHUBHBIM PHIHOK, LIEHY HCXOIHOM
neHHoW Oymarm Ha pnaty omnpezaeneHus CYA, wucnomb3yercs CIIpaBemIuBast
CTOMMOCTh HMCXOJIHOW IICHHON OyMmarw, ompejelieHHas Ha JaTy KOHBEPTallWH,
CKOPPEKTUPOBAaHHAS c Y4EeTOM Koa(duiueHTa KOHBEpTaIlUH.

CrpaBeanuBasi CTOMMOCTH OTPEAETSETCS COTVIACHO 3TOMY TIOPSIIKY Ha JaTy
oreHku. Co CIleayIONIeH JaThl ClIPaBeIIuBasi CTOMMOCTh ONPEACIISETCS B 00IIeM
TOPSIZIKE.

* CrpaBesMBOl CTOMMOCTBIO aKIWK ¢ Ooubliei (MEHbIIEeH) HOMUHAIBHOW
CTOMMOCTBIO, TIPU3HAHHBIX B Pe3yJbTaTe KOHBEPTAIMU B HUX UCXOIHBIX AKIIHU,
SIBJISICTCSI  CIIPaBEJIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX B HHUX  aKIUil.
* CnpaBeyIMBOMl CTOMMOCTBIO aKIMiA TOW JXK€ KaTeropmu (TUMa) C WHBIMH
MpaBaMH, TPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIlMA B HHUX HCXOIHBIX aKIWH,
SIBJISIETCS CITpaBeINBas CTOMMOCTD KOHBEPTHUPOBAHHBIX aKIHH.
* CrpaBeIyIMBOM CTOMMOCTBIO aKIMi, MPU3HAHHBIX B PE3YNIbTaTe KOHBEPTAIUH
npu  ApoOJeHWH WCXOMHBIX aKIWid, SIBIAETCS CIPaBeIJINBas CTOMMOCTD
KOHBEPTUPOBAHHBIX  aKIMi, JIeJICHHAas Ha  KO3(PQUIMEHT  ApOOJICHUS.
* CrpaBeJTMBON CTOMMOCTBLIO aKIIWW, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIIUH
P KOHCOJMUJAIMU HMCXOAHBIX AaKLIMW, SIBISETCA CIpaBeIUBasi CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIWH, YMHOXXEHHass Ha KO3(G(HUIMEHT KOHCOJUIAINH.
* ChopaBeIMBOH CTOMMOCTBIO aKIMA WM OOJMraiuii HOBOTO BBINYyCKa,
MPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMBIX HCXOJHBIX
IIEHHBIX OyMar, SBISIETCS CIPaBEIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
OymMmar, JielieHHas Ha KOJIMYECTBO akKiui (00JMraiuii), B KOTOPOe KOHBEPTUPOBaHA
OJlHa KOHBEpTUpYyeMast IICHHas Oymara.
* CripaBeNIMBOM CTOMMOCTBIO aKUUW, TPU3HAHHBIX B PE3yJbTaTe KOHBEPTALUU B
HUX HCXOIHBIX aKIMi IpPH PEOpraHu3alud B (QOpME CIUSHHUS, SBISCTCS
CIIpaBeJIMBasl CTOUMOCTh KOHBEPTHPOBAaHHBIX IIEHHBIX Oymar, yMHOXKCHHas Ha
ko3 urment KOHBEpTaLlUH.
* CopaBeyIMBOM CTOMMOCTBIO aKIM BHOBH CO3AAaHHOTO B pPE3yJbTaTe
peopranuzanyy B GopMe pasiesiCHUs] WIH BBIACICHHUS aKIMOHEPHOIO OOIIECTBA,
MPU3HAHHBIX B pe3ylbTaTe KOHBEPTALIMU B HUX HCXOIHBIX aKLUUW, SBISETCS
CIIpaBeINBasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIUH, JeieHHas Ha K03 duiment
KOHBepTanuu. B ciydae, ecnm B pe3yibTaTe pPa3feICHHs] WIM BBIICICHUS




co3maercs J1Ba wiM Oojiee aKIMOHEPHBIX OO0IIecTBa, Ha KO3(PQUIHMEeHT
KOHBEPTAllUU JCJIUTCS  CIPaBEAJIMBas CTOMMOCTh KOHBEPTHPOBAHHBIX AKIIHH,
YMCHBIIIEHHAs  MPOMOPIHMOHAIBLHO  JIOJIE  HUMYIIECTBA  PEOPraHU30BAHHOTO
aKIIMOHEPHOTO O0IIECTBA, MEPEAAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B
pe3yibTaTe paszeneHus WA BBIJICIICHHS.
* ChpaBemiuBas CTOUMOCTh aKIMHA BHOBb CO3JJAHHOTO B  pe3ylbTaTe
peopranuzanuu B (GopMme BBIICIICHUS aKIMOHEPHOI'O OOIIECTBA, MPU3HAHHBIX B
pe3ynpTaTe WX paclpeAciieHHs Cpeid aKIUOHEPOB  PEOPraHU30BaHHOTO
AKIIOHEPHOIO oO1ecTBa, CUHTAETCS paBHOM HYJTIO.
* CrpaBeJIUBOM CTOMMOCTBIO OOJHTraIii HOBOTO BBIMYCKA, IPU3HAHHBIX B
pe3yibTaTe KOHBEpPTAIlMM B HUX HUCXOJIHBIX OOJUTaluii MpH peopraHU3aIud
SMHUTEHTA  TaKMX  OOJMranui,  SBISETCS  CIOpaBelyiiBas  CTOMMOCTh
KOHBEPTHPOBAHHBIX OOJIUTALINH.

B cinyyae HEBO3MOXHOCTH NPOM3BECTH OLCHKY IO YKa3aHHBIM MOJEISAM JIs
OIICHKM CIIPAaBEIUIMBOM CTOMMOCTH MOXET TaKXKE HCIIOJIb30BAThCS  OTYET
OIICHIIHKA.

3agoJsKeHHOCTD 1o caeiakaM PEITO

CnpaBenjmnBas
CTOMMOCTD

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKOM/1eOUTOPCKON 3a10JKEHHOCTH M0 AOTOBOPaM
PEIIO omnenuBaercs B pa3Mepe COOTBETCTBEHHO IONyYEHHBIX/TIEPEAAHHBIX JIEHEKHBIX
cpeactB mo mepBoi yactu goroBopa PEIIO mo MomeHTa MCHOSHEHUS BTOPOW YacCTH
norosopa PEITO. Ecnu cronMocTh LeHHBIX OyMmar mo BTopo# dactu poroopa PEIIO
CKOPPEKTUPOBaHA HAa CyMMY BBIIUIAT JOXOAOB IO IICHHBIM OyMaram, NepeiaHHbIM IO
nporosopy PEIIO, wnm cymMMy HMHBIX BBIIIAT, OCYIIECTBISIEMBIX B paMKax JOroBopa
PEIIO, To pacueT CHOpaBeJIUBOM  CTOMMOCTH  KPEIUTOPCKOM/IeOUTOPCKOM
3am0ikeHHOCTH 1o poroBopy PEIIO ocymiecTBisieTcs ¢ y4eTOM COOTBETCTBYIOLIMX
BBITIJIAT.

IIpousBoanbie (pMHAHCOBBIE HHCTPYMEHTHI (aaJee — [IDH)

CupageajunBas
CTOMMOCTH

Jiist OupKeBBIX MPOM3BOJAHBIX (PHHAHCOBBIX WHCTPYMEHTOB CIIPaBEIJIMBas CTOMMOCTD
oTmpezieNisieTcs] Ha OCHOBAaHMM KOTHPOBKU (JaHHBIE C OpPraHM30BaHHBIX TOProm). [Ipum
9TOM HaKOIUIEHHAas BapHalliOHHAas Map)ka M HadalbHBIE PacXoAbl OTPaXaroTcs B
neOUTOPCKOH 3aJ0PKEHHOCTH M 0053aTeNIbCTBAX.

s BHEOMp)KEBBIX  MapXXHEMBIX NPOHM3BOAHBIX  (PUHAHCOBBIX MHCTPYMEHTOB
CHpaBeBas CTOMMOCTH CKJIa[bIBACTCS M3 HAayalbHBIX PacXoJOB Ha MpHOOpeTeHHE
[I®U u HakomieHHOW BapHallMOHHON MapKu ¢ Aathl nmpuodperenus [IOU. IIpu stom
HaKOIUICHHas BapHallMOHHAas Mapka M HadaJbHBIE pacxXoAbl OTpPaXawTci B
JIEOUTOPCKOH 3a/I0JDKEHHOCTH U 00513aTEIhCTBAX.

Jns  BHEOWPIKEBBIX HEMap)KHEMBIX TPOU3BOIHBIX (HUHAHCOBBIX HHCTPYMEHTOB
CIIpaBeUINBasl CTOMMOCTh CKJIAJBIBACTCS M3 HAadalbHBIX PacXO0B Ha NpuoOpeTeHue
II®U w nauyuciaeHHoro HakoruieHHoro jaoxoga mno I[IDU. Ilpu 3ToM HakorieHHas
BapuallMOHHAs Mapka W HAYaJdbHBIE pacXOIbl OTPAXKAIOTCI B  JIEOUTOPCKOM
3aJIOJDKEHHOCTH M oOs3arenbcTBax.CripaBeyinBass ~ CTOMMOCTh  (DMHAHCOBBIX
WHCTPYMEHTOB 110 (BIOYEPCHBIM W  ONIMOHHBIM  JIOTOBOpaM  (KOHTPaKTam),
MIpeayCMaTPUBAIONTNX IIOCTAaBKY 0a30BOTO aKTHBA MPU3HACTCS:

- J0 MOMCHTA IIOCTaBKH — paBHOﬁ CyMMC pacucToB II0 BapI/IaL[I/IOHHOﬁ Mapxe u
OTpa’ka€TCs B COCTAaBE ACHEKHOI'O OCTaTKa Ha CUYCTE 6p01<epa B BUJIC HETTO-pacyY€TOB.

JEHEKHBIE CPEJACTBA HA CYHETAX, B TOM YUCJIE




HA TPAH3UTHBIX, BAJIIOTHBIX CHETAX,
OTKPBITbBIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. [IU®

CnpaBeanuBasi CTOMMOCTb JICHEKHBIX CpEJICTB Ha cueTax, B TOM UHCJIE Ha
TPaH3UTHBIX, BAIIOTHBIX CU€TaX, OTKPBITHIX Ha YIpaBisonryo komnanutoo /1.Y. IO
oIpeiesIgeTCsl B CyMME OCTaTKa Ha CUeTax, OTKPBITHIX HA YNPABIAIOLIYI0 KOMIIAHHIO
AV IIUOD.

B cnygae ecnu 3aki1r09€HO coryanieHne ¢ 0aHKOM 0 MUHUMaJIbHOM HECHH)KaeMOM
OCTaTKe JICHEXKHBIX CPEJICTB HA PACUETHOM CUETe, CIPaBEJINBasi CTOUMOCTh
MPOIIEHTHOTO JIOXO0/1a MO ACHEXKHBIM CPEICTBaM - MPU3HAETCSI PABHON CyMMe
HAYUCJICHHBIX MPOIEHTOB, UCXO/IS U3 CTABKH, IPEAYCMOTPEHHONU TAKUM
COTJIANIEHUEM B COCTaBE ICOMTOPCKOM 3aJJ0JDKEHHOCTH B CIIydae, €CJIA yCIOBHS
HAYMCIICHHSI POLIEHTOB MO3BOJISIFOT PACCUUTATh MX pa3Mep.

B ciydae eciam Ha OCTaTOK JEHEXHBIX CPEACTB HAa PAcUYeTHOM cueTe OaHKOM

HAUYUCJIIOTCS TPOLEHTHI, IPU 3TOM OIPAaHUYEHHM Ha HCHOJIb30BAHUE JIEHEKHBIX
CPEICTB HE HAKJIAAbIBACTCS, TaKU€ MPOLIEHTHl IPU3HAIOTCS B MOMEHT MX
3auyycieHUss OAHKOM Ha pacueTHbIH cyer.

CHpaBe]I.HI/IBaH CTOMMOCTL AaKTHUBA, IPU BO3HHUKHOBCHUHU IIPHU3HAKOB OGGCHCHGHH}I,
KOPPEKTUPYETCA B COOTBECTCTBUH C IIOPAAKOM, YKA3aHHLIM B HpI/IJ'IO)KeHI/II/I 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

CHpaBel];JII/IBaﬂ CTOUMOCTb ACHEKHBIX CpPCACTB BO BKJIaJaX, B TCUCHHUEC MAKCUMAJILHOTO CpOKa,
MpEAYCMOTPEHHOI'O JOTOBOPOM, ONIPEACIIACTCA:

- B CyYMME€ OCTaTKa JIEHEXHBIX CPEACTB BO BKJIaJle, YBEIMYEHHON Ha CyMMY MPOIIEHTOB,
paccunTaHHbIX Ha naty ompexaeneHus CUA mo craBke, NpeayCMOTPEHHON TOTOBOPOM,
€CJIM CPOK MOranieHus BKJIAJAA «10 BOCTPeOOBaAHUNY;

- B CYMME OCTaTKa ACHECKHBIX CpPECACTB BO BKIJIAJC, YBeHH‘IeHHOﬁ Ha CyMMY IIPOLCHTOB,
paccunTaHHBIX Ha faTy omnpenenenus CHA 1o craBke, IpeayCMOTPEHHON JIOTOBOPOM ISt
yAepKaHUA JCHEXKHBIX CPEJCTB BO BKJIAJe B TEYEHHE MAKCUMAIBHOTO CpOKa,
MPEAYCMOTPEHHOTO TOTOBOPOM, €CJIM CPOK MoraiieHusi BKjaaaa He 6osee 365 (Tpucra
HIECTBAECAT MSTh) JHell W CTaBKa IO JIOTOBOPY COOTBETCTBYET PbIHOYHOW Ha JaTy
ompeneneHusl ChpaBeAauBOM cromMocTd. (CTaBKa MpHU3HAETCA PBHIHOYHOM, €cii
JIETIO3UTHEIN BKJIaJ pa3MelleH B OaHke, KOTOPbIH BXoAWT B [lepeueHh CHCTEMHO 3HAYUMBIX
KpEIUTHBIX  OpraHu3alMi, yTBEpKIeHHbIM bankom Poccunm Ha  OCHOBaHUM
MeTonukd, «O METOIMKE OIpEeNeNeHUs CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpTraHU3aIul
», U ONyOJMKOBaHHBIN Ha caiite banka Poccur WWW.CDr.ru mo COCTOSIHHIO Ha JaTy
MEepPBOHAYAIIFHOTO TpW3HaHUSA. Vnm eciin oHa HaXOAWTCS B TMpEeNax T'paHUI] AWara3oHa
BOJIATWJIBHOCTH, OTIPEIETICHHOTO B COOTBETCTBUY C [Ipmnoskennem Nob;

- B CyMME ONpEJACICHHON C MCIOJb30BaHHEM METOJa MPHUBEJCHHOW CTOMMOCTH OyAyIIUX
JICHE)KHBIX TIOTOKOB C HCIIOJb30BAaHWEM CTaBKU TUCKOHTHpoBaHus ([Ipuioxenue 6) B
HHBIX cJy4yasx Ha naty onpezaeneHus CHA.

B ciydae BHeceHHMs M3MEHEHUS B YCIOBHUS OINpPEIENCHUsI CPOKa JOrOBOpa MAaKCUMAaJIbHBIH

CPOK OIpenensieTcss B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM BKJaja, JCHCTBYIOUIMM Ha JaTy
onpenenenus CHA nmpuyeM HaKOIIEHHE CPOKA BKIIAa, HE MPOUCXOINT.
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CrpaBeayiuBasi CTOUMOCTB aKTHBA, IPH BOZHUKHOBEHUH MPU3HAKOB 00ECIICHEHHSI, KOPPEKTUPYETCS
B COOTBETCTBMH C MOPSAKOM, yKa3aHHBIM B lIpunoxxennu 7.

JEHEKHBIE CPEJICTBA B IIYTHU

B kauecTBe JCHEKHBIX CPEIICTB B ITyTH MPUZHAKOTCS:

- JICHEXXHBIC CPEJICTBA, IEPECYUCIICHHBIC Ha OPOKEPCKH CUET, B OTHOIICHUH KOTOPBIX HA JIaTy
OIICHKHU HE TIOJy4eH OTUET OpoKepa, MOATBEPIKIAFOIIUNA MOTYICHUE TEPSUNCICHHBIX ICHEXKHBIX
CpelCTB OpOKEpOM;

- ICHe)KHBIC CPEICTBA, IEPEUUCIICHHBIC Ha APYTOi CUET (pacuETHBIN,

TPaH3UTHBIH, BAFOTHBIHN, EMO3UTHBIN), B OTHOLIEHHH KOTOPBIX HA ATy OLEHKH HE TTOJTydeHa
BBIMTUCKA M3 KPSIUTHON OpraHU3aIi1, TOTBEPKIAIOIIAst 3a4MCICHUE ICHSKHBIX CPEJICTB Ha
pacUETHBIN CUET-TIONYYaTENb.

CnpaBe/utnBasi CTOMMOCTb OIPEJICNISETCS] B CyMME OCTaTKa Ha CUETaX.

CHpaBe,I[JII/IBaH CTOMMOCTD aKTHUBa, NP BOSHUKHOBCHWHU ITPU3HAKOB O6CCI_ICHCHI/I5[, KOPPEKTUPYETCA
B COOTBCTCTBHHU C NIOPSAAKOM, YKa3aHHBIM B HpI/IJIO)KeHI/II/I 7.

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 ITPOEHTHOMY (KYIIOHHOMY)
J0X04Y, YACTHYHOMY/ITOJIHOMY INIOT'AIIEHUIO DMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJITOBBIM HEHHBIM BYMATI'AM

OneHka cHpaBeUIMBOM  CTOMMOCTH  ACOMTOPCKOW  3aJO0JDKEHHOCTH IO
NPOLIEHTHOMY (KYHOHHOMY) [JOXOAY IO [JOJrOBBIM LEHHBIM Oymaram
oIpezenseTcs B CIeAYIOIEeM IOopsaKe:

B pa3Mepe, OIPENEICHHOM Ha JaTy HacTyIUIGHHs CpOKa HCIOJIHEHHSA
COOTBETCTBYIOIIETO 00s3aTeNbCTBA (aTy MCTEUSHHMs KYINOHHOTO TMepuoja) B
COOTBETCTBHMH C YCJIOBUSIMH BBIITYCKa IIEHHOW OyMaru, U MCXOJs M3 KOIUYECTBa
[EHHBIX OyMar Ha JaTy HaCTYIUICHHS YKa3aHHOTO CpPOKa - ¢ yKa3aHHOW JaThl JI0
HaCTyIJIeHUs1 HanOoJiee paHHEH U3 Jart:

- (haKTHYECKOT'O MCIIOTHEHHUSI SMUTEHTOM 00513aTEIbCTBA;

- ucreyennss 7 (Cemu) paboumx paHEHl ¢ JaThl HACTYIUIEHHSI CpOKa
WCTIOJTHEHHSI 0053aTeNbCTBa poCCHiCKUM 3MuTeHTOM, 10 ([ecsaTu) pabounx mHei
C JarThl HACTYIUICHHMsSI CpOKa WCIIONHEHUS 00s3aTeNbCcTBa HWHOCTPAHHBIM
SMUTEHTOM;

Kynonnslil 10X0a, BEIpaKEHHBIN B BAJIIOTE, IEPECUUTHIBAETCS B PYOIIH 110
kypcy LIb P® Ha naty pacuera CHA Ha 1 nieHHyt0 Oymary M OKpyrisieTcs 10 8-ro
3HaKa [10CJIE 3aMsTON.

OneHka cHpaBeUIMBOM  CTOMMOCTH ~ ACOMTOPCKOW  3aJ0JDKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY TIOTAIIEHUIO SMUTEHTOM OCHOBHOTO JIOJra MO JOJITOBBIM
[EHHBIM OyMaram OTpeJIeNsIeTCsl B CIICAYIOIIEM MOPSIIIKE:

B pa3Mepe, OINpEACICHHOM Ha JaTy HACTYIJICHUS CpOKa HCHOJHEHUS
COOTBETCTBYIOIIETO 0053aTeNIbcTBA B COOTBETCTBHM C YCIOBHSMH BBIITyCKa
[EHHOW OyMaru, ¥ MCXOJs M3 KOJIHYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS
YKa3aHHOTO CpPOKa - C YKa3aHHOW JaThl I0 HACTYIICHHS HanOosee paHHe! U3 JIaT:
° (haKTUYECKOT0 UCTIOTHEHUSI IMUTEHTOM 00513aTEIhCTBA;




. ucreyennss 7 (Cemu) paboumx paHEHl ¢ JaThl HACTYIUICHHSI CpOKa
WCTIOJIHEHHS 00s13aTenbecTBa poccuiickuM smuteHToM, 10 (decarn) pabounx aneit
C JaThl HACTYIUIGHHS CpOKa HCIOJHEHHS O0s3aTeNbcTBA HHOCTPAHHBIM
SMHUTEHTOM;

CrpaBe/yinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHHH MTPU3HAKOB 00ECIICHEHN S,
KOPPEKTHUPYETCSl B COOTBETCTBUH C IOPAIKOM, YKa3aHHbIM B [Ipunoxxenuu 7.

JEBUTOPCKASA 3AJOJIKEHHOCTD 11O BBIIIVIATE IMBUJIEHAOB 110 AKIIUAM,
JOXOJA 110 JEITO3UTAPHBIM PACIIMCKAM

OrneHKa ChpaBeUIMBON CTOMMOCTH JICOUTOPCKOM 3aJ0JDKEHHOCTH 1O BBITUIATE
TUBUACHIOB IO aKIHAM, JI0XOJa MO JETMO3UTAPHBIM PACIUCKAM OIpPEIesIeTCs
HCXO U3:

- KOJIMYECTBA aKIMi1/JeTIO3UTAPHBIX PACIIUCOK, YYTEHHBIX Ha CUETe IO
IIN® nHa naty, Ha KOTOPYIO OIPENEISAIOTCS JINLA, UMEIOIIKE IPAaBO HA IOJyYEHUE
JMUBUCHIIOB (1I0X0/1a) U

- OOBSBICHHOTO pa3Mepa AWBHICHAA (I0X0Ja), MPUXOMAAIIETOCS Ha OJHY
[EeHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THMA) 332 BBIYETOM HAJOTOB U
cOOpOB B ciTydae, €CJIi 3TO IPUMEHHUMO.

- Ilo ¢akty mocrynienus AMBUACHIOB/10X0A0B Ha cueta DoHza B pa3zMepe
C Y4€TOM CyMMBI Hajora, OTJIMYAIOLIErocs OT paHee MPU3HAHHOTO, Y IPaBIIsIoLast
KOMITaHUSI KOPPEKTHPYET pa3Mep KpPeAUTOPCKON 3a10JKEHHOCTH.

CrpaBeiiuBasi CTOUMOCTh aKTHBa, P BO3HUKHOBCHUH MTPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxenun 7.

JAEBUTOPCKASA 3AJOJIKEHHOCTD 11O JOXOJAM MHBECTULIMOHHBIX ITAEB
N ® 1 ITAEB (AKIIUIN) THOCTPAHHBIX MHBECTUIIMOHHBIX ®OHIOB, ITIAU
KOTOPBIX BXOJAT B COCTAB UMYUIECTBA IIN®, ITO 10XOAAM OT JOJIEBOI'O
YUYACTUSA B YCTABHOM KAIIUTAJIE

OneHka cHpaBeJIMBOIl CTOMMOCTH AEOMTOPCKOM 3a0JDKEHHOCTH MO JI0XOAaM
naes [IM® wu masm (akuusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIOB, Mau
KOTOpPBIX BXOJAT B cocTaB uMmyiectsa [IUD onpenensercs us:

- KOJIMYECTBA TACB IAE€BBIX MHBECTUI[MOHHBIX (OHIIOB HIIM MMacB (aKIuii)
WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOH/IOB, YYTEHHBIX Ha cyete jaero [11ND;

- OOBSIBJICHHOTO pa3Mepa AWBHIEHAA (JI0X0/a), MPUXOISAIIETOCS HA ONH
nmaii MaecBOr0 WHBECTHIIMOHHOTO (oHAAa WK mail (aKiui) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHJIA, Tal KOTOPBIX BXOJIAT B cOCTaB uMymiecTa [T1D.

Mo ¢axTy mocTymnieHns TMBUICHIOB/10X0A0B Ha cueta DoHza B pasmepe
C Y4EeTOM CyMMBI Hajlora, OTJIMYAIOLIErocs 0T paHee IPU3HAHHOI0, Y IpaBJIsolast
KOMIIaHHsI KOPPEKTHPYET pa3Mep KpeAUTOPCKON 3a0KEHHOCTH.

OreHKa CHpaBeIUTMBON CTOMMOCTH JIEOMTOPCKOW 3aJI0JDKEHHOCTH IO
JIOXOJIaM OT JIOJIEBOTO Y4YacTHsS B YCTABHOM KAIMTAal€ OIPEICSISIOTCS B CyMME
0OBSIBIICHHOTO JTOXO/1a Ha JIOJIO BIIaJICHHUSI.

CrpaBeyinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHUH MIPU3HAKOB 00CCIICHEHN,
KOPPEKTHUPYETCsl B COOTBETCTBUU C IOPAIKOM, YKa3aHHbIM B [Ipunoxxenuu 7.




JAEHEXKHBIE CPEJCTBA, HAXOJAINUECH Y IPO®ECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMATI

CrpaBe/yiiBasi CTOMMOCTh JICHEXKHBIX CPEJICTB, HAXOIAIIUXCA Yy Opokepa
(mebutopckoll 3aJIOJDKEHHOCTH OpoKepa IO BO3BpaTy JCHEKHBIX CPEJICTB,
HaXOISIMXCS HA CIEUUATBHOM OpOKEPCKOM CHYeTe) ONpeAeiseTcsl B CyMMe
ocTaTKa Ha CIIeIHATbHOM OPOKEPCKOM CUeTe.

CrpaBe/yinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHHH MIPU3HAKOB 00ECIICHEHN,
KOPPEKTHUPYETCSl B COOTBETCTBUH C IOPAIKOM, YKa3aHHbIM B [Ipunoxxenuu 7.

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

CrpaBe/uinBasi CTOMMOCTb 33/I0JDKEHHOCTH M0 C/ICTIKaM C LICHHBIMH OyMaram,
3aKJTFOYCHHBIM Ha yCIOBHAX T+, onpenensercs B pa3Mepe pa3HUIbl MEKITy
BbIpakeHHOH B Bamote onpeaenenus CHA [N cnpaBennnBoil cTOMMOCTBIO
LCHHBIX OyMar, sIBIISFOLIMXCS TIPSIMETOM CICIKH, K CYMMOM CIICITKH B BAJTIOTE
CHIEJIKH, IpuBeneHHOH K BatoTe onpeneneaus CHA IIM® o kypcy BaltoThL,
ycraHoBneHHoMy B IIpaBunax onpenenenust CHA. B ciydae monoxxuTeabHOR
Pa3HHUIIBL, C/IENKA IPU3HACTCS B COCTABE aKTUBOB (I€OMTOPCKAs 3aJ0JDKEHHOCTD) Y
MOKyMareJyst/ B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJJ0JPKEHHOCTD) Y
MPOJIaBIa, OTPHUIIATEIIFHOI Pa3HUIIEI — B COCTaBE 00S3aTENBCTB (KPEIUTOPCKAs
3aJI0JDKEHHOCTD) Y TMOKYTIATENs/B COCTaBe aKTUBOB (1€0MTOpCKas 3a/10JDKEHHOCTD)
y MpoaBIia.

[Tpu onpeneneHny CpaBeTIMBOH CTOMMOCTH 33/I0JDKEHHOCTH IO CIETIKaM C
O0NMranysaMH, 3aKIIFOYCHHBIM Ha YCIOBUX T+, cripaBeyTiBasi CTOUMOCTb
oOsraiuii (makera 00JUraiuii) onpeesseTcs Kak POU3BEACHUE IICHBI
o0JUranyy, yBeIM4eHHOW Ha pa3Mep KyIOHa, MO CIIEIIKE B COOTBETCTBHU C
YCIIOBUSIMH CEJKH WU MTPAaBUJIAMU OPTaHU3aTopa TOPToB,

1 KOJIMYECTBA IEHHBIX 6yMar, ABJIAIONIUXCA NPEAMETOM CHCIIKU.

CrpaBenyiuBasi  CTOMMOCTh  JIeOMTOPCKOM  3aJ0JDKCHHOCTH, BO3HHUKIIEH B
pe3ybTaTe COBEPLICHUS CAEIOK C LEHHBIMM OyMaramu, 3aKiIIOUCHHBIX Ha
ycinoBusix T+, KOppeKTHpyeTcsi B COOTBETCTBHM C IOPSAKOM, YKa3aHHBIM B
[punoxenun 7, 3a UCKITIOYEHHUEM OMPIKEBBIX OIEpalfii B peKUMe Oe3aIpeCcHBIX
TOPIOB.

3AJTOJKEHHOCTD IO CAEJIKAM C BAJTIOTOM, 3AKJIFOUEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBITAAEHHNUH JATBI IIOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSAMHU JOT'OBOPA C JIATOM 3AKJIIOUEHUSA JOTOBOPA
ITO IMNOKYIIKE/ITPOJAKE BAJIFOTBI)

CripaBesiuBasi CTOMMOCTb 33JI0JDKEHHOCTH 110 CJIENTKaM C BATIOTOM, 3aKJIFOUYCHHBIM
Ha ycioBusx T+, ompexaensiercss B pa3Mepe pasHHLBI MEXKIy TeKyILIeH
CTpaBEeJIMBOM  CTOMMOCTBIO ~ BAJIOTHI, SIBISIOMICHCS TIPEJAMETOM  CJICJIKH,
BeIpakeHHONW B BamoTe ompeneneHuss CUYA TIMD, U CTOMMOCTBIO BaIOTHI,
3a()MKCUPOBAaHHOW B JIOTOBOpE Ha JaTy HCIIOJIHEHHS CAEIKH, BBIPAKEHHOH B
Bamtote omnpeneneHuss CYUA IIM® no xypcy BamroThl, yCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyyae monoXuTEeNbHOM pasHUIBI, CAENKAa NPU3HAETCS B COCTaBE AKTHUBOB
(mebuTopcKkast 3aI0JKEHHOCTb) y ITOKYIATENsl/ B COCTaBe 00s13aTeIBLCTB
(kpeauTopckast 3aJJ0JDKEHHOCTE) Y MPOJIABIla, OTPHUIATENLHOW pa3HUIBI - B




cocTaBe 00513aTeNbCTB (KpeAUTOPCKasl 3310JDKEHHOCT) Y MOKYyNaTeNs/B  COCTaBe
AKTHBOB (JIOUTOPCKAs 33JI0JKCHHOCTD) y MTPOJIABIIA.

CnpaBeuinBass  CTOMMOCTh  JIeOMTOPCKON — 3a/I0JDKEHHOCTH, BO3HHUKIIEH B
pe3yabTaTe COBEPLICHUsS CICIOK C BalIOTOM, 3aKIIOUCHHBIX Ha yclnoBusax T+,
KOPPEKTHUPYETCSI B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B [Ipumokenun 7, 3a
UCKIIIOYCHHEM OWpPXKEBBIX M BHEOMP)KEBBIX CIEJOK C BATIOTOH, B KOTOPBIX
MIPELyCMOTPEHBI CTaHAAPTHBIE YCIOBHS PAacdyeTOB, HCIOJIb3YyEMbIE Y4aCTHUKAMHU
pBIHKa B OTHOIIEHUM CAENOK «CIOT» JAJISl COOTBETCTBYIOIMX BaJIOTHBIX Map Ha
BaJFOTHOM PbIHKE MOCKOBCKOH OUpPXKH.

IMPOYASA JEBUTOPCKAS 3AJOJI’KEHHOCTbD

CripaBe/yTiBasi CTOUMOCTh MTPOYeH IeOUTOPCKOM 3aI0KEHHOCTH ONIPEIeIIseTCS:

. B CyMMe€ OCTaTKa 3aJI0JDKEHHOCTH Ha Aaty onpeneneHus CHA:

- €CIT JOTOBOPOM HPETyCMOTPEHO MOTHOE TOTAIICHHE 33 JOJDKCHHOCTH B TEUCHHE
He Oonee 365 (Tpucra mecTbaecsT mATh) AHEH ¢ MOMEHTa ee MpU3HaHUS JH00
BHECEHUH H3MEHEHUI B YCIOBHS JOrOBOpPAa OTHOCHTEJIBHO CPOKA IOTAleHUs
3aI0JKEHHOCTH IO HACTYIJICHUsI CPOKa MOTaIllCHHUS;

- U1 aBaHCOB, BBIJAHHBIX 3a cdeT uMmymecrsa I[IM®, eciau morosopom
IPEIYCMOTPEHO IIOJHOE IOrallleHHE 3aJ0JKEHHOCTH B TEYEHHE OJHOIO Ioja C
MOMEHTa €€ Npu3HaHWA JUOO BHECEHWH H3MEHEHHH B YCIOBHS JOTrOBOpa
OTHOCUTENIBPHO CpOKa TMOTamleHHs 3aJ0/DKEHHOCTH [0 HACTYIUIEHHS CpOKa
HOTaIlCHHUS;

- s IeOUTOPCKON 3a]J0JDKEHHOCTH T10 HalloraMm, cOopaM, MOIUTHHAM B OFOJIKETHI
BCEX YPOBHEM;

- s JeOUTOpPCKOHM 3a70JKEHHOCTH yrpaBisiioliel kommnanuu mepen [TNO,
HE3aBUCUMO OT OCHOBAaHMI €€ IIPU3HAHUS;

- UIA AeOUTOPCKOM 3a0JDKEHHOCTH, BO3HHKIIEH IO JIOTOBOpAM C ayAMTOPCKOM
OpraHu3aluen, OIICHIIIUKOM, CHEIMATN3UPOBAHHBIM JIETIO3UTAPHEM,
peructpatopom, ykazanHeiMU B nipaBuiiax Y I[N D;

- s JeOUTOPCKON 3aJ0DKEHHOCTH MO BO3MEIIECHHIO CYMMbI HAJIOTOB U3
oromxera PO.

Ecnu B pesynabraTe coBepiueHus caeiaok ¢ umyinectBom [IM®D BosHukaet
JNeOuTOpCcKas 3aJl0JDKEHHOCTh M COTJIACHO YCIIOBHSIM CJHIENIKH HE OmpejesicHa
KOHKpETHasi JlaTa ee IOTamieHus, HO yKa3aH NpeAeNbHBIi CpPOK, B TEUEHHUE
KOTOPOTO Takasi 3aJ0JDKEHHOCTh JOJDKHA OBITH MOralieHa, TO JAJS ONpelesieHHs
CIIPaBEIMBOM CTOMMOCTH CPOK IMOTAIIEHUS TaKOW 33/I0JDKEHHOCTH MPUHUMAETCS
MaKCHUMAaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXJIEHUs YNpaBIAIOLICH KONaHWM 00 MHBIX CpPOKax IIOTAIICHUs] TaKOH
JneOUTOPCKON 3a0IKEeHHOCTH. Ecim yclioBHs COENIKHM He coAepKaT KOHKPETHOMH
JIaTHI TIOTaIlIeHUs 1eOUTOPCKON 3aJJOJDKEHHOCTH W OTCYTCTBYET MPEENIbHBINA CPOK
MOTaIlEHUs, TO JUIsSl LIeJIeH ONpeAeNieHUsl CIpaBeAJIMBOM CTOMMOCTH Takol CpoK
MOXET OBITh YCTAHOBJIEH Ha OCHOBaHWM OOOCHOBAaHHOTO SKCIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHHUS YIPABIAIONIEH KOMITAHUT

-B HHBIX CJYy4asiX ¢ MOMEHTA NPHU3HAHUS 10 HACTYILUIEHMS] CPOKA IOJIHOIO
MOramieHusi 3a/0JKEHHOCTH B CyMMe, OIIPEIEIeHHOW C HCIIOJIb30BaHUEM
METO/Ia TIPUBEJACHHON CTOMMOCTH OYIyIINX IeHEKHbIX M0oToKOB (I[Tpunokenue 6)




Ha pary onpeaenenus CHA

IlopsinoKk KOPPEeKTHPOBKH | - CrpaBennuBasi CTOMMOCTb IIpodeii JeOUTOPCKOM B cityyae O(UIIMATIBLHOTO
CTOMMOCTH AKTHBOB OIMyONMKOBAaHUS COOOIIEHNsI O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYETCS B

COOTBETCTBHHM C OPSAAKOM, YKa3aHHBIM B [Ipunoxenun 7.

- CropaBennuBas CTOMMOCTh IEOMTOPCKOM 3a10JDKEHHOCTH, BO3ZHHKILEH B
pe3ynbTare coBeplIeHHs cAenok ¢ umyuiectsoMm [IM®, no koTopblM HacTymuia
HauOoJiee paHHAA Jara pacyeToB, C JaThl HACTYIUICHHS CpPOKa €€ MOJHOTO
MOTaIIeHNs, YCTAHOBJIEHHOTO YCIOBUSAMH JOTOBOpa, MPHU HAJWYMH IPU3HAKOB
00eCIIeHEeHH KOPPEKTHUPYETCS B COOTBETCTBUU C IIOPSAKOM, YKa3aHHBIM B
[Ipunoxennn 7

Kpeauropckasi 3a10/KeHHOCTb.

1.

CrpaBenuBOi CTOMMOCTBIO KPEAUTOPCKOM 3aJ0JKEHHOCTH, BO3HUKILIEH B pe3yibTaTe
COBEpIICHHSI CAETOK, MpU3HaeTcs e€ (hakTHueckas CTOMMOCTb, pacCUMTaHHAs UCXOAS M3
ycJIoBHM  IOTOBOpOB. CHpaBeMJIMBOW CTOMMOCTBIO  KPEAUTOPCKOM  3aJI0JDKEHHOCTH,
BO3HUKIIEH B pe3ylbTaTe pacyeToB IO MPOYUM OIlepanusM, NpusHaeTrcs (akThuyeckas
CTOMMOCTb, pacCUMTaHHAasi UCXOJI U3 YCIOBUI I0TOBOPOB.

[IpaBunamu  ompenenenus CYA 1no cornacoBanuio co  Crnenuaan3upoBaHHBIM
ACTIO3UTApUCM MOT'YT ObLITH npeaAyCMOTPCHBI ClIy4an OUHCHKH OTACJIBHBIX 0053aTeIbCTB MO
JaHHBIM OTYETa OICHIIMKA B CUTYallUsAX, KOTJa WHBIM CHOCOOOM OIICHUTHh 005S3aTeIbCTBO
HE TIPEICTABIIACTCS] BO3MOKHBIM.




Mpuio:xxkenne Ne3.

HOpH)IOK pacuera BCJIMINHBI pe3€pBa HA BLIIJIATY
BOSHAIpaKACHUd U €ro UcCIoJb30BaHUEC B TCUCHHUEC
OTYETHOI'O rojaa

1. Pe3eps Ha BBIIUIATY BO3HArpaxineHuss QOpMupyeTcs OTIAEIbHO B 4YacTH pe3epBa Ha BBIILIATY
BO3HArpa)ICHUs YIPABISAIOLUIEH KOMIIAHUM U B YaCTH pe3epBa Ha BBIIIATY COBOKYIHOT'O BO3HATpa)KJICHUS
CHCLUAIN3UPOBAHHOMY  JICTIO3UTApUIO, AayAMTOPCKOW  OpraHu3aluy, OLCHINMKY ¢QoHma u  juiy,
OCYILECTBIIIOIIEMY BEICHHE PeecTpa BiIaJelbleB HHBECTUIIMOHHBIX TaeB (HOHMA.

2. PesepB Ha BBIIUIATY BO3HATrpaKICHUH HAYMCIACTCA M OTpaxkaeTcs B cocraBe oOs3artenscTB PoHma B
TE€YEeHHE OTYETHOTO ToJla ¢ Hanboiee MO3AHEH W3 ABYX AT — JaThl Hayala KaJleHAApHOTO TOJAa WM AaThl
3aBepIeHns (OKOHYaHWs1) (OPMHUPOBAHUS - JI0:

®  /1aThl OKOHYaHMS KAJIECHAAPHOTO I'OAa;

e  1aThl BO3HMKHOBEHHUS OCHOBaHMS Al npekpameHus PoHpa (BKIOYMTENBHO) B YacTH pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS YIIPABISIOIIEH KOMIIAHNY;

e  nHaubonee MO3AHEH M3 JABYX AAT MPH MPEKPAIEHUH - IaThl OKOHYaHUs TpUeMa TpeOOBaHUI KpeIuTOpOB
@oHJa WK 10 JaThl OKOHYAHUS pealn3allii BCEro umyiiectsa B GoHAeE.

3. PesepB Ha BBHIIIATy BO3HATPaKICHHWH HAYUCISETCS HAPACTAIOIIUM HTOTOM M OTPa)XXaeTcsi B COCTaBe
o0s3arenscTe DoHma B TeUeHHE KAICHIAPHOTO To/1a Ha KaXIyro Aary onpeneneans CUA, npenycMOTpeHHYIO
HACTOAIIMMU IIpaBHUJIaMU.

4. PesepB Ha BbIIJIATY BO3HAarpaKICHUH, B Cly4ae, €CIIM pa3Mep TAKUX BO3HATPaKIACHUI ONpenessieTcs
WCXOJS U3 CpenHerofoBoii crommocty 4ncThix akTuBoB (CI'CYUA), paccunThiBaeTcsl B CIEAYIOMIEM TOPSIKE
KaKIIBII B CBOEH YacTH:

e  Ha mepBbIil pabounii 1eHp otyeTHOrO rojfa(dopmyna A):

Si = Cq[s)lpacq *xn

I (K

S, o o
'- CyMMa HAa4YUCJICHUA pE3CpBa HA IIEPBbIN pa60q1/m JAC€Hb OTYCTHOI'O roaa,

D - komuuecTBo pabouMx JHEH B TEKyIIeM KaJeHIapPHOM IOy,

Cq pacu
1 - CHA 7| o 7|

pacueTHas (MPOMEXKYTOUHAs!) BEIUYMHA Ha TIepBbIA pabouyuii J€Hb OTYETHOTO TOja, B

o S .
KOTOPBII HAUNCIISIETCS Pe3epB ', OMpe/IeNIeHHast C TOYHOCTHIO JI0 2 — X 3HAKOB TIOCIIE 3amsToi o Gopmyie:

Axmuegol, — Km,

CYA ™ =
1 xykn + xnpn
=5

AKmM6b11 - pacuCTHad BCJINYMHA aKTHBOB, BKJIIHOYAsA ,I[C6I/ITOpCKy10 3aJ0JDKEHHOCTh Ha HepBLIfI pa60qm71 JCHb

OTYETHOrOo Toja. JIeOMTOPCKYIO0 3aM0/DKEHHOCTh Ha IMEPBbIM PabOuYuil JIeHb OTYETHOrO roja HEOoOXOIUMO
YYHUTHIBATh 10 HAYMCJICHHS BO3HATPAKICHUH W pe3epBa Ha BHIILIATY BO3HATPAXKIACHHSA 32 MEPBBIM pabounit
JICHb OTYETHOTO rojia. B ciyuae omaTsl B IEpBEIH pabouuii JeHb OTUYETHOTO T'oJla YIPABIISIFOIICH KOMITAHUCH
m3 [IM® Bo3HarpaxaeHWH, HAYHUCICHHBIX B IEPBBIA pabOYMii eHbh OTYETHOTO TOJa, HEOOXOAMMO IIPH
OTIpEe/IETICHNH PAaCcYEeTHOI BEIMYMHBI AKTHBOB Ha MEPBBIN paboumil 1€Hb OTYETHOTO TOAA YBEIHYUTH CYMMY
AKTUBOB HAa CyMMY YIUTAYE€HHBIX BO3HATPaXICHUH B MEPBbIA pabounii IeHb OTYETHOTO TOJIa.



Km, - Bennumna KpeauTOpCKOM 3a/0JDKEHHOCTH (€3 y4eTa HAUMCIECHHBIX BO3HATPAKICHHN HA MEPBBIN
paboumii ICHh OTYETHOTO TOAA.

X - IPOILICHTHAs CTaBKa, COOTBETCTBYHOIIAS:

Xykn - pasMep BOSHAIPaKIEHHs YTPABMSIOMIeH koMmaHmi oTHocutenbHo CI'CUA, ycTaHOBNIEHHbIH npaBuiamu JIY
[TN® (B momsix), AEHCTBYIOIINIA Ha TIePBBIA paOoUwii IEHh OTYETHOTO TO/Ia;

ann - COBOKYIIHBI pasMep BO3HAIPAXKICHUN CICHUATM3UPOBAHHOMY JETO3UTAPUIO, AYIUTOPCKOM OpraHM3alyy,

oteHMKy [TN®, u nuiry, OCyIeCTRISOIIEMY BEICHHS PEeCcTpa B IC/IbIICB MHBECTHIMOHHBIX 11acB [T ®d, otHocHTEIBHO
CI'CYA, ycraHoBneHHbIH npaBiiamu 1Y (B 10IIIX), ASHCTBYIOLIMIA HA NIEPBBIH pabOUMii I€Hb OTYETHOTO IO/1a;

X, - KaK/1ast IPOLIEHTHAsI CTAaBKa, JIEHCTBOBABLIIAS HA NIEPBBII pabouHii IeHb OTYETHOrO rofia

'-II'-T.\'.:! + '-II'-F'.',!"'.:!
3Hauenue | 1 + ———— | He OKpyIJsercs.

pacu

Oxpyrienue npu pacuere S; 1 CHYA " nponsBoauTes Ha KaxkIoM JEHCTBIM 110 2-X 3HAKOB TOCIIE 3aIlsITO.

e  Ha apyrue nuu onpeaencHus CHA (3a HCKIIFOUESHHEM IIEPBOro padoyero AHs 0T4eTHOro roaa) (Popmyna

B):
) d-1 N
(CY. d”“”+2C‘IAt) Z(ann) O
S. = t=1 * n=l _ S
! D T, =i
rac:

k — TTopsiAKOBBI HOMEp KaKI0r0 HAaYMCIICHHS Pe3epBa B OTUYSTHOM IOy, IPUHUMAIOIINI 3HaYeHus OT 1 110 i.
k=i — nops1koBbIil HOMEp MOCIEAHETO (TEKYLIEro) HAauMCICHUS Pe3epBa;
S, - CyMMa Ka&K/I0ro MPOU3BE/ICHHOTO B TEKYIIIEM OTUETHOM IO/Ty HAYMCIIEHHUS PE3EPBa;

S, - cymMMa ouepeHOro (TeKyILero) HaurCIIeHIs Pe3epBa B TEKYILEM OTYCTHOM IOy
D - xonmuecTBo pabourx THEH B TEKYILEM KaJIeHAApHOM TOLLY;

T, - xomadectBO pabOYMX JTHEH TepHoiIa, OIPEICIICHHOTO ¢ Havajla TEKYINEero OTYETHOrO rofa N0 (BKIFOYAs) IaThl

HAYNCIICHIS pesepBa S, ;

t — IlopsinkoBbIii HOMep pabouero IHs, NPHHAUICKAIIErO0 IEPUOLY, 3a KOTOpBIH ompeneneHo 1,

IPUHUMAIOIIMIA 3Ha4eHns oT 1 10 d. t=d — nopsiKoBbIi HoMep PaboUero IHs HAYMCIICHNS pe3epBa S, ;

(:’IJAt - CTOUMOCTB YHMCTBIX aKTHBOB I10 COCTOSHHIO Ha KOHCI KAXKI0I0 pa60qero JTHA t, 3a UCKIITOYCHHEM JTHA d. Ecim ma

pabounii nenb t CYA He ompeneneHa, oHa mpuaMMactcst paBHo CUA 3a TpemiecTBYrOmuiA a0 { paboumii eHb
TEKYILIErO OTYETHOTO TOJ1a.



CYAL*" - pacuernas (mpomesxyrounas) Bemmunza CYA Ha faty d, B KOTOpOI HaumCIIAeTCs pe3epB S, , ONpeIe/ieHHast C
TOYHOCTBIO JI0 2-X 3HAKOB TIOCTIE 3aIBITOH 0 (hopMyIIe:

N N
2 xaTh) 2 (x,T)
i-1 d-1 ( = T + = T )
(Axmuesovry — Km, +ZSk)—(ZCth * ! 5 ! )
CqAémcq — k=1 t=1

N

(0T D (T)

(n:l +n )
L

Axmuébi, - pacyeTHas BEJIMYMHA aKTUBOB, BKIIOYAsl IEOUTOPCKYIO 33/I0JDKEHHOCTD Ha aaTy d. Jlebutopckyro

3aI0JDKEHHOCTh Ha naty d HEOOXOMMMO YYMTBIBATh 0 HAYMCICHHUS BO3HATPAXKICHHUN M pe3epBa Ha BBIILIATY
Bo3HarpaxaeHus 3a gaty d. B ciydae omnarer B maty d ynpasinsiorieii kommanuei n3 [TM® BozHarpaxaeHuiA,
HAYKMCIICHHBIX B MaTy d, HCOOXOIUMO TP OIPEICIICHUH PACUETHOW BEIMYNHBI aKTUBOB Ha 1aTy d YBEIHYHTH
CYyMMy aKTHBOB Ha CYMMY YIUIAYCHHBIX BO3HArpaXIcHHii B maty d.

Km, - BemuumHa KpeaMTOPCKOM 3a0/DKEHHOCTH 0Oe3 ydeTa HAuMCIIEHHBIX BO3HArpaxaeHuil Ha naty d,

BKJIIOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HAarpakaeHus Ha gaty d-1, raed-1 —mpenmiectByromuii pabounii
neHs gate d.

i1
z S, - obmas cymMmMa pe3epBOB Ha BBIIIIATy BO3HATPaXKICHHS, HAUMCIICHHBIX C HaJalia Toaa 10 AaTel d.
k=1

X - IPOLICHTHAs1 CTaBKa, COOTBETCTBYHOIIAS:

Xykn - pasMep BOSHAIPaKIEHHS YIPABISIOMIEH KoMmaHmi oTHocuTenbHo CI'CUA, ycTaHOBIeHHbIH npasuiamu JIY

[MH® (B nosix), neiCTBYOINIMIA B TeueHue riepuoza 1 ;

ann - COBOKYITHBIA pasMep BO3HATPAXKICHUN CICHUATU3UPOBAHHOMY JETIO3UTAPUIO, AyIUTOPCKOM OpraHM3alliy,

OLCHIMKY (OoHZA, M JMIly, OCYIIECTBISIOLIEMY BEJCHHE pEecTpa BIaJeNbleB HHBECTUIMOHHBIX maes [IUD,
otrocutenbHo CI'CYA, yeranormeHHbii nipasuwiamu 1Y TTUD (B 1omsix), ASiCTBYIOLIMIA B TeueHHe niepuoza 1 ;

N — kos-BO CTaBOK, Z[eﬁCTBOBaBH_II/IX B OTUCTHOMY oy,

X,, - Kak/1as1 TIPOLICHTHAsI CTABKa, ICHCTBOBABILIAS B TeUeH¥e reproza 1 ;

T, - xom4ecTBO pabodKX JHEH Teprozia, B KOTOPOM JEHCTBOBANIA CTaBKa X, , TIpUHAUIeXamiee mepuomy 1, Tie

T, = ZN:Tn .
n=1
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OKPYTJIAIOTCA.
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S N
OprrﬂeHI/IC IIpu pacucTe 'n MPOU3BOAUTCA HA KAKAOM JCUCTBUU 10 2-x

3HAKOB IIOCJIE 3aIISITOM.

5. Ecnu B II/1Y pa3mep Bo3HarpaxaeHus yka3aH Kak B IPOLIECHTHOM TaK U B (PUKCUPOBAHHOM
pyOJIeBOM BBIPAKEHUH, TO PE3E€PB PACCUUTHIBAETCS 1O (hopMyIie:
R=R1+V,
rue:
R - pa3Mep pesepBa k HauucieHUIo Ha Aaty onpeaeneHus CHA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BBIPAXECHUH, ONpeieNieHHbIH 1o ¢popmyne b m.4
HacToswero [punoxxenus Ne3;
V - ¢pukcupoBaHHas CyMMa BO3HArpa)JI€HUs.
6. Ecnu cornacuo [11Y Bo3HarpaxxaeHue yaepkuBaercs B PUKCUPOBAHHOM/PacyeTHOM BBIPa>KEHUH, TO

pe3epB HauHuciseTcs B pa3mepe ykazaHHoi B I11Y cymMMbl Bo3HarpaxaeHus 3a KaJICHAapHbIH MECSII.

7. Pa3smep cdopMupoBaHHOrO pe3epBa Ha BBIUIATY BO3HATPAXKICHHUA YMEHBIIAETCS Ha CYMMBI
HAYHCIEHHOTO B TEUEHUE OTYETHOTO T'0J[a BOZHATPAKIACHUS YIPABISIIONICH KOMIAHUH, CIICIIHATN3UPOBAHHOMY
JCTIO3UTAPHI0, AYJAUTOPCKOM OpraHu3alud, OICHIIUKY I1aBOr0 HWHBECTHIIMOHHOTO (OHAA U JIMILY,
OCYIIIECTBJISIOIEMY BEJICHUE PeecTpa BIIaICIIbIICB HHBECTUIMOHHBIX 1ACB MAEBOr0 MHBECTUIIMOHHOTO (hOHIA.

8. He wucnonb3oBaHHBI B TEYEHHE OTYETHOIO Troja Pe3epB Ha BBILIATY BO3HATPAKICHHS TMOJIEKUT
BOCCTAHOBJIEHHIO TI0 OKOHYaHUIO OTYETHOTO r0jia, HO HE MO3JHee MepBOro pabodyero JIHs roja, CleayroLiero
33 OTUETHBIM, U IPU3HAETCS B COCTABE MPOYUX JJOXOJOB. Y Ka3aHHOE BOCCTAHOBJIEHHUE OTPaXKaeTCsl IIPH IIEPBOM
onpeaenennu CYA B rofy cieayromuM 3a OTYETHBIM TOJIOM.



IIpunaoxenne Ne 4.

INEPEYEHD JOCTYIIHBIX U HABJIIOJAEMBIX BUPKXEBBIX IIJIOIIAJOK

N HauMmeHoBaHUE HA PYCCKOM SI3bIKE HaumeHoBaHME Ha aHTTTUIICKOM SI3bIKE
/11 (cipaBo4HO)
1 [TyOonruHOE aKIIMOHEPHOE 0OLIECTBO
"MockoBckas bupxa MMBB-PTC"
2 ITAO «CIIb bupxa»
3 Benckas ¢ponmoBas oupka Vienna Stock Exchange
4 I'onkoHrckas GpoHmoBas Oupka The Stock Exchange of Hong Kong
5 EBponekcT AMcrepaam Euronext Amsterdam
6 EBponekct bproccenb Euronext Brussels
7 EBponekct JInccabon Euronext Lisbon
8 Esponekct ITapmk Euronext Paris
9 WranesHckas GoHmoBas Oupka Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckast poHmoBast Ouprka London Stock Exchange
11 MekcukaHckas (poHIOBas Oupka Mexican Stock Exchange
12 Hrro-Mopkckas ponmoBas 6upxka New York Stock Exchange
13 Hrro-Mopkckas GonmoBas 6upxa Apka NYSE Area
14 Cunramypckas GonaoBas Oupxa Singapore Exchange
15 Toxwuiickas GponmoBas oupxka Tokyo Stock Exchange
16 ®onnoBas 6upxa Hacmax The NASDAQ Stock Market
17 ®donnosas Oupxka TopoHTO Toronto Stock Exchange
18 Opankdyptckast GoHmoBast Oupxa Frankfurt Stock Exchange
19 | donpgosas Oupka IIcOKC (ABCTpanws) ASX (Australia)
20 | IlIBeiinapckas dhonmoBas 6upxa IcANIKe SIX Swiss Exchange
21 Bapmackas ¢ponmoBas 6upka Warsaw Stock Exchange
22 Hacmax O9MDkc CTOKronsM NASDAQ OMX Stockholm
23 Hacnak OOMDke XelnbCHUHKI NASDAQ OMX Helsinki




IMpuiio:xkenne 5

MOJEJIb OITPEJEJEHUSA PACYETHOM LEHBI JIJISI POCCUMACKHX JOJIOBBIX
HEHHBIX BYMAI', HOMUHHWPOBAHHBIX B PYBJIAX

Ecnu vy B ouH 13 30 TOProBeIX AHEH, NPEIIIECTBYIOIIMX AAT€ OLIEHKH, HE ObUIM TOCTYIIHBI
JaHHbIE YPOBHS 2, TO CIIPaBeAINBasi CTOUMOCTb OOJIMTallMU OTIPEIeIIIeTCsl MyTeM JUCKOHTUPOBAHUS
CTOMMOCTH OYIyIIMX KYTOHHBIX IUIaTeKEH, a Takke HOMUHAJIA TI0 CTaBKaM KPUBOW OE3pHUCKOBBIX
JOXOAHOCTEN, CKOPPEKTUPOBAHHBIX Ha erz[I/ITHLIﬁ cnpez['

Pt0= Z F

(@+ri+ CrSpread)

Pio — CcrpaBeIMBast CTOMMOCTh 06J1HrauHH,
| — MMOPSIKOBBIN HOMEP JICHE)KHOTO MTOTOKA,;
CFi — i-BIfl ICHEXKHBIH TTOTOK 10 OOJHMrauu — OyayIIre ACHEKHbIC MOTOKH 0 OOJUrauy (BKIK0Yas

KYIIOHHBIE BBIIUIATHI, aMOPTU3AIIMOHHBIE TUIATEKU, M MOTAIICHUE OCTATOYHOW HOMUHAIBLHOM
CTOMMOCTH) C JIaThl ONPE/ICJICHHUS CIIPABEIJIMBOM CTOMMOCTH (HE BKIIIOUasi) J10 1aThl OQepThI (eCiu
odepTa mpeaycMOTpeHa YCIOBHUSIMH BBIITYCKa OOJIMTAINH ), THOO JTAThI MOJIHOTO ITOTAIICHUS,
MPEyCMOTPEHHOTO YCIOBHUSIMH BBIMTycKa (eciu odepTa He IpeyCMOTpEHa).

ri — CTaBKa KPUBOM OCCKYIMOHHOM nox0HOCTH phiHKa OD3 (G-KpuBas), COOTBETCTBYIOMIAS 1aTe
BBITUIATHI 1-TO JCHEXKHOT0 MOTOKa, mybnukyemas bankom Poccun 1 MockoBckoit bupikeit;

CrSpread — xpetuTHBIH cripe/ 00JUTallMOHHOTO HHJIEKCa (pacueT MPUBEICH HUXKE);

ti- — cpoK /10 BBITIJIATHI i-I'0 JICHEKHOTO MMOTOKA B To/aX (B KauecTBe 0a3bl pacyera HCIOIb3yeTcs 365
JTHEH)

B cnyuae, ecnu kakoif-mu6o0 BIMTYCK 00MUTaINiA OB PECTPYKTYPU3UPOBAH, TO MOTYYCHHOE

3HAYEHUE JI0 1aThl BHITUIATHI TIEPBOTO KYTIOHA ¢ MOMEHTA PEOpPraHU3allui KOPPEKTUPYETCS Ha
KO3 (UIIMEHT, paBHBI MaKCUMAabHOW BEPOSITHOCTH JIeoJiTa Ha TOPU3OHTE 1 TOJ 1O CTaTUCTUKE
MEXTyHapOJAHOIO PEUTHHIOBOTO areHTcTBa «S&P» o komnaHusM ¢ npeaieoNTHBIM PERTHHIOM B
cocraBe otueTa (McTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035,

B cnydae, ecnu BbIycK sIBISIETCS CyOOpIMHUPOBAHHBIM, TO B pPacueTe CTaBKU JUCKOHTUPOBAHUS
HEOOXOJMMO YYUTHIBATh MPEMHUIO 32 CYOOPIUHUPOBAHHOCTH. [lopsAIoK pacueTa MpeMuu J0JDKEH OBbITh
onucad B [IpaBunax onpenenenns CHA.

CnpaBennuBasi CTOMMOCTB OOJTUTAIINH, OJTydYeHHAs B pe3yabTaTe JAaHHOTO METO/Ia pacuera,
OKPYTJIAETCS O IBYX 3HAKOB IOCJIE 3aIITOM, C IPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKPYTJICHUS.

JInst meneit pacueTa MEIMAHHOTO KpeauTHOro crpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO

peiiTuHra y BBITyCKa JIOJTOBOM LIEHHOW Oymaru , a B CiIydae €ro OTCYTCTBUSI — CHayajla pedTHHra
SMHUTEHTa, a B Cllyyae €ro OTCYTCTBUA PEUTHHI mopyuyuTens (rapaHTa) AOJTOBOM ILIeHHOHW Oymarw,
J0roBas LEeHHas Oymara MOXeT OBbITh OTHECEHa K OJHOW M3 ueThIpeX peHTHHroBbIX Tpymnm. [Ipu
HAJIMYUU HECKOJBKUX PENUTHHIOB, BhIOMpaeTcss Haubosiee aKTyalbHbI Ha JaTy OLEHKH KpEeIUTHBIN
peiitunr. Eciiu mopy4uTenscTBO MO BBIMYCKY JOJITOBOM IIEHHOW Oymaru oOecrieurBaeT HCIIOJIHEHHE
0053aTeNbCTB B MOJHOM OOBEME M (MJIM) TapaHTUs BbIJaHAa HA CyMMY HOMMHAJIBHOW CTOMMOCTH M
IPOIIEHTOB 1O TaKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs Haubojee aKkTyalbHBIH Ha JaaTy
OIICHKU KPEIUTHBIM PEHTHHT BBIMMYCKA JOJITOBOM IIEHHOM OyMaru u mopy4durens (TrapaHTa).


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

PeliTuHru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs pelithuHra Pocculickon denepanuu.

Moody's S&P Fitch
AKPA Jkcnepr PeiiTunroBas
PA Me:xaynapoanas | Mexxaynapoanasa | Me:xxaynapoanas rpynma
KA mKaJja MKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rl;f::\-, Bal BB+ BB+
AA-(RU)
A*(RU), FUAA-, PeiiTuHroBas
ARUV) FUA+ b2 BB BB rpynna II
ruA,
AR | A Ba3 BB- BE-
BBB+(RV) ruBBB+
BBB(RU),
BBB-(RU) | MBBB Bl B+ B+
PeiitunroBas
BB+RU) rlrJlIJSBBBB-I- | B2 B B rpynna I1|
BB(RU) ruBB B3 B- B-
Boslee HU3KMI PEUTUHT / PERTHHT OTCYTCTBYET PeliTunrosas
b P Y Y rpynna IV

KpenuTHslil cripes 1s1 peUTUHTOBBIX TPYIII PACCUUTHIBAECTCS HA JIaTy ONPEACIICHUs CIIPaBEIMBOMN
CTOMMOCTH, Ha OCHOBAaHMM JIaHHBIX OOJIMTALIMOHHBIX WHAEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupka» MO MTOraM KaXJIOoro TOproBoro jaHsd. [Ipum BBIUMCIEHMHM KpPEOUTHOrO CIpena Ha Jary
OIPEJIETICHUS CIIPABEIIIMBOM CTOMMOCTH HCIIOJIB3YETCS MEIMAHHOE 3HAYCHHE KPEIUTHOTO CIipeja 3a
nocyenHre 20 TOProBeIX JHEW BKIKOYAs 1ATy ONPEAEICHUS CIPABEUIMBOY CTOUMOCTH.

I[J'I}I pacu€Tta 3HAYCHHUA KpPCAUTHOTO  CIpcaa
HCIIOJIB3YIOTCA  3HAYCHUA JOXOJHOCTH CICAYIOIIMUX  HHJICKCOB
PACKPBIBAEMBIX IO UTOTAM KaXKJI0T'0 TOPTOBOT'O JHA:

COOTBETCTBYIOIIEH PEHTUHIOBOU
ITAO «MockoBckas

TPYIIIBI
oupKay,

e UHnekc rocymapcTBeHHbIX oosmrarui (1-3 rona),
Tuxep - RUGBICP3Y;

e Peiitunrosas rpymmna I - aaekc kopropatuBusix oomurawmii (1-3 roaa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;



e Peiitunrosas rpynmna Il - Manexc koprnoparuBHbix oOnuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tukep - RUCBICPBB3Y;

e Peiitunrosas rpymma III - Muaekc koprnopaTuBHbIX obnuranuii (1-3 roga, B- < peiitunar < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynma IV - BeiOupaercs MHAEKC B 3aBUCUMOCTH OT KOTHPOBAJBHOTO YPOBHS, B
KOTOpBI BXOAUT A0JdroBas IeHHass Oymara: WHIEKC KOTHPOBAIbHBIX JHUCTOB (KOTHPOBAIbHBIN
ypoBeHb 2) win MHaeke KOTUPOBaJIbHBIX JIMCTOB (KOTHPOBAJIBLHBIA YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpenuTHOrO cipena A peUTUHTOBBIX TPYIIT OCYHIECTBIAETCS MO CIASAYIONINM GopMyam:
Peittunrosas rpynna I:

PaccuuteiBaeTcss KpeauTHBIA cropen Spr; 3a Kaxabld u3 20 MOCIEAHMX TOPTrOBBIX THEH,
IIPELIECTBYIOIIUX AT ONPEIEICHUS CIIPABEAIUBON CTOMMOCTH:

Ser1 = (Yruceicpeeeay — Yruceicpay) * 100

rue:

¥ — 3HaueHue JOXOAHOCTU COOTBETCTBYIOLIET0 HHAEKCa, packpbiToro ITAO «MockoBckas Oupxa».

PaccunrtbiBaeTcs MeMaHHOE 3HAYEHUE KPEAUTHOTO cripena Sp r; 3a nocnenHue 20 ToproBuIx AHEH
(MequaHa W3 MONy4yeHHOTo psnga Sp ;). Ilpum pacdere 3HaueHUS MeIMAHHOTO KPEIUTHOIO CHpenaa

MIPOMEKYTOUHBIE OKPYIJICHHSI 3HAUCHUH Sp r; HE MPOU3BOMAATCS, PE3YIbTAT pacdyeTa OKPYIJIAETCS IO
MpaBUjaM MaTEMaTUYECKOr0 OKPYTJIEHHUsI C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsATOM.

Peiitunrosas rpynmna II

PaccunteiBaeTcss KpemuTHBIM crped Spr 3a KakKaeli w3 20 TOCIETHUX TOPTOBBIX JHEH,
MIPEIIECTBYIOIUX JaTe ONPEIEICHUs CIIPABEATUBON CTOMMOCTH:

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

¥ — 3HaueHune JOXOAHOCTU COOTBETCTBYIOLIETO HHEKca, packpbiToro ITAO «MockoBckast Oupxkay.
PaccunrtbiBaeTCs MeIuMaHHOE 3HAYEHHME KPEAUTHOrO crpena Sprp 3a mocienHue 20 TOproBbIX
IHeH (MenuaHa U3 MOJYyYeHHOro paja Se r ;). [Ipu pacuete 3HaueHHss MEAMaHHOTO KPEAUTHOTO CIipeia

MPOMECIKYTOYHBIC OKPYIJICHUA 3HAUCHUH Sp r ;; HC INPOU3BOAATCA, PE3YJIbTAT pacucTa OKPYIJIACTCA I10
npaBuJIaM MAaTCMATHUYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aMSTOMH.

Peiitunrosas rpynmna III

PaccuuthiBaeTcsi KpeaWTHBIA crOpen Sp gy 32 Kaxaeld w3 20 mOCHeAHUX TOPrOBBIX JTHEH,
MPEAIECTBYOIINX JaTe ONPEACIICHNsI CIIPABEIINBON CTOMMOCTH:

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

Y — 3Ha"eHMe TOXOIHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKphiToro [TAO «MockoBckas Oupikay.



PaccunteiBaeTcss MenMaHHOE 3HAYEHUE KPEOUTHOTO crpena Spr gy 3a nociaegaue 20 TOProBbIxX
IHeH (MeauaHa U3 MOJy4YeHHOro psfa Sp ;). [lpu pacuere 3HaueHHUs METMAHHOTO KPEIUTHOTO CIIpesia
MIPOMEKYTOUHbBIE OKPYTJICHUS 3HAUCHUMN Sp  ;;; HE MPOU3BOIATCA, PE3YJIbTAT pacuera OKPYTIseTcs Mo

IIpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHUS C TOUHOCTBIO /10 2 3HAKOB MOCJIE 3aIsITOM.

Peiitunrosas rpynna IV

PaccuuThiBaeTcsi KpenuTHBIM coped Sprpy 3a Kaxkapld u3 20 MOCIEIHMX TOProBBIX JIHEH,

NPpECAMICCTBYIOIHUX aTe OIIPCACIICHNA CHp&BCI{J’IHBOfI CTOMMOCTH:

Serw = [YRUCBJCPLE

Serw = [FRLTCB]CPLZ

— Yucsicpay) * 100, (Qopmyna 1)

— Yauceiceay) * 100, (Gopmyna 2)

¥ — 3HayeHHe JOXOHOCTH COOTBETCTBYIOILErO HHAEKca, packpbiToro ITAO «MockoBckast Oupsxa.

®opmyna 1 ucnonab3yercs sl TOJITOBBIX IEHHBIX OyMar BXOJSALIMX B KOTHPOBAJIBHBIN YPOBEHH 3
ITAO «MockoBckas Oupxa». @opmyna 2 UCHOIB3YETCSA AJS JOJITOBBIX LEHHBIX OyMmar BXOJSIUX B
KOTUpOBaIbHbIN ypoBeHb 2 [TAO «MockoBckas Oupxay.

PaccuntbiBaeTCsi MeAMaHHOE 3HAUY€HUE KPEAUTHOTO crpena Sprpr 3a nociennue 20 TOProBbIX

IHeH (MeauaHa U3 MOJIyYeHHOTO psna 5S¢ r -). [lpu pacuere 3HaueHUS MEMAHHOTO KPEIUTHOTO CIIpea

IIPOMEXKYTOUHbIE OKPYIJICHUs 3HAYEHUH Sp r ;i HE MPOU3BOJATCS, PE3YJIbTAT pacuyeTa OKpYIJISIETCs 10

[IpaBWJIaM MaTEMaTUYECKOI0 OKPYTJIEHUS C TOUHOCTBIO JI0 2 3HAKOB I10CJIE 3aIlATOM.

MO/JEJIH OIIEHKH HHOCTPAHHBIX IEHHBIX BYMAT (3-ii yposens)

Iennsie Oymaru
MHOCTPaHHBIX SMHTCHTOB
6 TOM 4ucIe

ACTIO3UTAPHBIC PACIIMCKH,

Has 0ymar ¢ xpanenuem B HP/I u ne yepe3 HP/I:

1) 1eHa
Ha0II0/TAaeMBIX/TIOATBEPKTAEMBIX

(cTouMOCTB) ompeieeHHas c HCIIOJIb30BaHUEM

KOTHPOBOK, npeaAOCTaBJICHHBIX

LIEHHBIX Oymar | mpodeccCHOHANbHBIMH YYaCTHHKaMH pBIHKA [EHHBIX OyMar, Ha OCHOBaHUH
MHOCTPaHHBIX MOTHBHPOBAHHOTO CYXACHHS YNpaBisAloUmel KOMMaHUM (B TOM 4HCIE O
WHBECTHUIIMOHHBIX CIOCOOHOCTH pean30BaTh aKTHB TAKUM JIMIIaM), B TEUCHHE CPOKA, YCTAHOBJIEHHOT'O
(boHIOB) npod. YYacCTHUKOM JUISS BO3MOXHOTO COBEPIICHUS CIEIKHA MO TPEOCTaBICHHON

kotupoBke. [Ipu 3TOM CcBefeHHMS O HaOIFOMaeMBIX/TIOTBEPKIAEMBIX KOTHPOBKAX
JIOJOKHBI OOHOBJISAITHCS €KEMECSYHO Ha IMOCIACIHUN pabOuYuil JIeHb KaJeHIapHOTO
Mecsaia. B Tom ciydae, eciau HampaBieHHas uH(popmamms JMOO CorJalleHue,
perynupyroiiee OTHOIICHUS CTOPOH, HE COJEPKUT yKa3aHUs Ha CPOK, B TEUCHUE
KOTOPOro mpod. YyYaCTHHUK TOTOB COBEPUIMTH CHACIKY I10 HPEAOCTaBICHHOM
KOTHUPOBKE, TO Takash KOTHMPOBKA MOXET UCIOJIb30BATHCS IS IEJel ONpeneIeHuUs
CIPaBe/UIMBON CTOMMOCTH IIEHHOW OyMard TOJBKO IO COCTOSHUIO Ha JaTy
KOTHPOBKHU.
2) mueHa (CTOMMOCTH) OTpejelieHHass Ha OCHOBaHWM OT4YeTa OIlEHIIHUKa™,
COCTaBJICHHOTO He paHee 6 mecseB a0 aatel onpeneneHuss CHA mubo 0 (Homb) (B
clly4ae TOATBEPXKICHHUS HEBO3MOXKHOCTH PACHOPSIKATHCS AKTUBOM WM HAJTHYUS
00CTOSITEICTB, CBHUIICTEIILCTBYIOIUX O HEBO3MOXXHOCTH OCYIIESCTBUTH HAJICKHYIO
OIICHKY aKTHBa B COOTBETCTBHHU ¢ DemepanbHBIM 3akoHOM N-135 "O06 oneHO4HOMH

nesitenbHOoCcTH” OT 29.07.1998 Tona).




OO0muranus
OO0JIMTaliMOHHBIX 3aiiMOB

BHCIITHUX

Poccuiickoit denepannu;
HonroBas nienHas Oymara
MHOCTPaHHBIX
roCyJapcTB;
EBpoobGmmrarnus
WHOCTPAaHHOTO SMUTEHTA;
Hennas Oymara
MEXIYHapOIHON
¢uHaHCOBOI
OpraHu3alyy.

Jast 6ymar ¢ xpanenuem B HP/I:

1) nena, paccumtannas HKO AO HPJl nmo meroamkam yTBEp)KICHHBIM IT03XKE
01.12.2017, ompenenennas metomom 3 (https://nsddata.ru/ru/products/valuation-
center)

2) wWHOEKCHas IieHa, ompeneieHHas mo Mmertoguke RUDIP RUS (o wucxomHBIM
JaHHBIM, OTHOCsMMEs K 3 yposHio) (https://rudata.info/aboutDB/data-price)

3) mena Bid, ompenenennas mo wmeromuke «Cbonds Estimation Onshore»
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4) LIeHa (cToumocTh) oIpeAeIeHHas c HCIIOJIb30BAHUEM
Ha6ﬂ}onaeme/ MOATBCPIKAACMBIX KOTHPOBOK, mpeaAOCTaBJICHHBIX HpO(b .

YYaCTHUKaMHU pPBhIHKA IIEHHBIX Oymar, Ha OCHOBaHWH MOTHBHUPOBAHHOTO CYXKICHHS
VYnpasnsromieil KoMnaHuu (B TOM 4HCI€ O CIOCOOHOCTH Pealn30BaTh aKTUB TAKUM
JUIaM), B T€YCHUE CPOKa, YCTAHOBIECHHOTO MPOQPECCHOHANBHBIM YYaCTHUKOM ISt
BO3MOXKHOTO COBEpIIEHHS CIENKH [0 IPeIoCTaBlIeHHONW KotupoBke. [lpm sToM
CBEZICHHS O HaAOIIOJaeMbIX/TIOATBEP)KIAEMBIX KOTHPOBKAaX TOJDKHBI OOHOBISATHCS
€XKEMEeCSIYHO Ha TOCJCIHUN pabouMii JIeHb KaJCHIapHOro Mecsna. B ToMm ciyudae,
€Clli HarpaBJieHHas MH(opManus JTHO0 COTJIANIEHHE, PEryNUpYyIOliee OTHOMICHHS
CTOPOH, HE COJEPXHUT yKa3aHHs Ha CPOK, B T€UEHHE KOTOPOro Mpod. YYaCTHHUK
TOTOB COBEPUINUTH CHENKY IO MPEIOCTaBICHHOH KOTHUPOBKE, TO Takas KOTHPOBKA
MO>KET HMCIOJIb30BAThCs IS LIeTIell onpeneseHns CIpaBeIuBOM CTOUMOCTH LIEHHON
OyMar# TOIBKO TI0 COCTOSIHUIO Ha 1aTy KOTUPOBKH.

5) mena (CTOMMOCTH) OIpeAeNeHHas Ha OCHOBAaHUM OTYeTa OIlCHIUKa™,
COCTaBIICHHOTO He paHee 6 MmecsueB a0 naTtel onpexaencHuss CUHA, nu6o 0 (Houb)
(omleHKa MO HYJIEBOM CTOMMOCTH JOCTYITHA TOJBKO IS HHOCTPAHHBIX OOIHUTraIuii, He
CBSI3aHHBIX C POCCHUHCKUMH IOPUIAMYECKUMH JHUIIAMH, JIOJITOBBIX II€HHBIX Oymar
MEXTyHApOJHBIX (DMHAHCOBBIX OpPraHW3alui U MHOCTPAHHBIX TOCYJAPCTB, KOTOPHIC
OBUIM TIEPBUYHO pa3MelIeHbl B WHOH cTpaHe, yeM P®D, B ciydyae moATBEpKICHUS
HEBO3MOXXHOCTH  pPacCHoOpsDKAaThCs ~ aKTHBOM M HAIH4YUS  OOCTOSITENBCTB,
CBUJICTEILCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJIC)KHYIO OIICHKY aKTHBa B
cootBeTcTBHM ¢ DeepasibHbiM 3aKk0HOM N-135 "OO OICHOYHOHN AESATEIBHOCTH" OT
29.07.1998 roma)

Juas1 Oymar ¢ xpaneHuem He yepe3 HP/I:

1) ungexcHas 1ieHa, onpeaenennas mo meroanke RUDIP (o ucXomaHbIM TaHHEIM,
otHocsammmMmces K 3 yposnro) (https://rudata.info/aboutDB/data-price)
2) umena Bid, ompenenennas 1o  Mmeroauke — «Cbonds
(https://cbonds.ru/cbonds_estimation/)

BI)IHIGYKaSaHHI)Ie LCHBI MPUMEHAIOTCA NPHU HAJIUWYNU Q)aKTH‘IeCKOfI BO3MO>XXHOCTHU
pacnopspkaThCsl IIEHHOW Oymaroil ¢ yd4eTOM OpPraHW30BaHHOHN IENOYKU (CXEMBI)
XpaHeHUs

Estimation»

3) LIeHa (cronMocTh) olnpeseNeHHAs c
Ha0JII0/1aEMBIX/TIOITBEPIK JACMbIX KOTHPOBOK, MPEIOCTaBICHHBIX
npoeCCHOHANBHBIMUA  YYAaCTHUKAMH pHIHKAa IIEHHBIX OyMar, Ha OCHOBaHHUH
MOTHBUPOBAHHOTO CYXJIEHHS YTpaBISIONed KOMMAaHWM (B TOM 4YHUCIE O
CHOCOOHOCTH peajn30BaTh aKTHB TAKUM JIMIAM), B TEUCHHE CPOKA, YCTAHOBICHHOTO
mpod. YJ4aCTHHKOM IUIi BO3MOXKHOTO COBEpIICHHS CIEIKH II0 IPEIOCTaBICHHOM
KoTupoBKe. [Ipn 3TOM cBeneHHs 0 HaOIIOJAeMBIX/TIOATBEPKAACMBIX KOTHPOBKAX
JOJDKHBL OOHOBIISITBCSI €KEMECSYHO Ha IMOCIEAHWH paboumii IeHb KaJeHIapHOTo
Mecsina. B ToMm cmyuae, ecnu HanpaBieHHas wuHpopManusi JnOO CorJalleHHe,

HUCIIOJIBb30BAHUEM




perynupyroliee OTHOIIECHUS CTOPOH, HE COJCPKHUT YKa3aHHS HAa CPOK, B TCUCHHE
KOTOpPOro Tpod. Yy4YacTHHUK TOTOB COBEPIIUTH CIACNIKY IO TPEIOCTABICHHON
KOTHUPOBKE, TO TakKas KOTUPOBKA MOXET HCIOJL30BAThCS JUIS IENICH OIpeIeICHuUs
CIPaBEUIMBONH CTOMMOCTH IICHHOW OyMaru TOJBKO II0 COCTOSHUIO Ha Jary
KOTHPOBKH.

4) mena (CTOMMOCTH) OIpeAciCHHAas Ha OCHOBAaHMHM OT4YeTa OICHIIHKA™,
COCTaBIICHHOTO He paHee 6 MecsiieB 10 Aathkl onpenenenuss CYA nubo 0 (Homb) (B
clly4ae TMOATBEPKICHHUS HEBO3MOXKHOCTH PACHOPSIKATHCS AKTUBOM M HAJTMYUS
0OCTOSITENIHCTB, CBUJICTEILCTBYIOIUX O HEBO3MOXKHOCTH OCYIICCTBHUTH HAJICHKHYIO
OIICHKY aKTHBa B COOTBeTCcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO6 oneHoYHOM
nesrensHocTU" 0T 29.07.1998 rona)

* CrpaBeuinBasi CTOMMOCTb I[[CHHBIX OyMmar, Onpe/ie/ieHHas Ha OCHOBAaHUH OTYETA OLCHIINKA I0JDKHA YIUTHIBAT
ﬂCﬁCTBYIOHlHC OTpaHHUYUTCIIbHBIC MCEPbI, BBECACHHBLIC B OTHOWICHHWU BJaJ€jiblla LCHHBIX 6YMaI‘ (I/IHOFO Jquana,
OCYIIECTBIISIONIET0 TpaBa IO I[EHHBIM Oymaram) nub0 WHOTO Jnna (OpraHW3alnd), B KOTOPOM (KOTOPOH)
YUYUTBIBAIOTCS TpaBa Biajeiblia IEHHBIX Oymar, cocraBistomux umymectBo [TM®, u (wmm) MecTo XpaHEeHUS

OICHHUBACMBIX LICHHBIX 6YMaI‘.




IIpnioxenue 6

METO/JI IPUBEJIEHHON CTOMMOCTH BYJIYIIIUX JEHEXKHBIX TIOTOKOB

[TpuBeneHHAss CTOMMOCTH OYIYIIMX JIEHEKHBIX IIOTOKOB PACCUUTHIBACTCA 1O (hopMyIe:

NP
R

n=1
PV — CIpaBCyinBasi CTOUMOCTD aKTHBA,

N - KOJIMYECTBO JECHEKHBIX ITOTOKOB JI0 JAThI [TOTAIIEHUS aKTHBA, HAYMHAS C AaThl ONPEICICHHS
CYA;

P

" - cyMMa n-oro JI€HEKHOTO MOTOKA (TIPOIICHTHI M OCHOBHASI CyMMa);

n- HOpHI[KOBLIﬁ HOMCP ACHCIKHOI'O IIOTOKA, HAYMHAA C 1aThbl OIIPCACIICHUA CI‘IA,

" - xonm4ecTBO AHEH OT nathl onpeaesieHuss CYA o maTel n-0ro ACHEKHOTO MOTOKA,
I - cTaBKa JUCKOHTHPOBAaHUSA B MPOLEHTaX TOJOBBIX, ONPEAEICHHAas B COOTBETCTBUH C
Hacrosmumu [IpaBunamu.

JleHexxHble IOTOKH, BKJIOYasl NPOLEHTHBIN JOXO/, ONPEIEISIIOTCS B COOTBETCTBUM C YCIOBUSAMU
JIOrOBOpa, JaTOM JIEHEXKHOro IIOTOKAa CUMTAeTcsl OXUJaemas JaTra, B KOTOPYIO IUIaHHpYyeTcs
MOCTYTIJICHNE JAEHEXKHBIX CPECTB, COOTBETCTBYIOIIAs J1aTe OKOHYaHHS N-0ro Nepuoja (3a UCKIIUYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTALIEHUs] OCHOBHOT'O JI0JITA).

['paduk TeHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydyae BHECEHHMsS U3MEHEHUH B JIOTOBODP (B TOM
YHUCJIC B HaCTU U3MCHCHUA CTAaBKU I10 JOrOBOpPY, CpOKa I[GI\/'ICTBI/ISI J0rosopa, nCpuoaUIHOCTU UJIU CPOKOB
BBIIJIATBl MPOLEHTHBIX [JOXOJOB), a TaKXe B Cllydae M3MEHEHHs CyYMMbl OCHOBHOIO JI0JITa
((momosHEeHMsI, YaCTUYHOTO IOCPOYHOTO MOTallleHUs] OCHOBHOTO JI0JITa).

HOpﬂ}lOK onpeacJeHuss CTaBKH ITMCKOHTUPOBAHUSA

CraBka JUCKOHTHPOBAHUS OMPEIESAETCS MO COCTOSHUIO Ha KaXAYI0 IaTy ONpeesIeHHs CIPaBeaInBON
CTOMMOCTH aKTHBa.

CraBka JUCKOHTHPOBAHUS paBHA!

- CTaBKe, IPEAYyCMOTPEHHON JOTOBOPOM B TEUEHHE MAKCUMAJILHOTO CPOKa, ECIIU €€ 3HAYEHUE HAXOIUTCA
B IIpeiesiax Auama3oHa KoueOaHusl PhIHOYHOM CTaBKH (C YIETOM €€ KOPPEKTUPOBKH MPH U3MEHEHHUH
KITII04YeBO# ctaBku banka Poccuu) Ha ropu3oHTe 6 MeCsIeB, HAYMHASL OT TOCJICTHEH PAaCKPBITOM Ha
caiite banka Poccuu cTaBku B BaJllOTE aKTHUBA;

- CTaBKe, IPEAYCMOTPEHHOM IOTOBOPOM B TEUEHHE MAKCUMAJIBLHOTO CPOKa, €CIIU ISl pacueTa Auana3oHa
KoJ1e0aHusl PIHOYHOM CTaBKU OTCYTCTBYIOT JJaHHBIE, ONMCaHHbIE B pa3zene «PacueT nuanazoHa
KoJ1e0aHusl PHIHOYHOM CTaBKUY;

- PBIHOYHOU CTaBKe (C y4€TOM e€ KOPPEKTHPOBKHU IPH U3MEHEHUH KIIFOUeBOM cTaBku banka Poccun),
€CJI CTaBKa, IPEyCMOTPEHHAs JOrOBOPOM B TE€YEHHE MAaKCHUMAaJIbHOTO CPOKA, BEIXOAMT 3a IPAHULIBI



YCTaHOBJIEHHOI'O Jala30Ha BOJIATUIBHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHASL OT MOCIIEIHEN
packpbIToi Ha caiite banka Poccuu cTaBkM B BallOTE aKTHUBaA,;

- PBIHOYHOM CTaBKe (C y4€TOM e€ KOPPEKTHPOBKHU IPH U3MEHEHUH KItoueBoii craBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTaHOBJICHA.

Pacuer q1uana3zoHa koJie0aHUSA PHIHOYHOMN CTABKH

HpI/IMeHHeTCH CJICI[YIOIJ_[I/Iﬁ IIoAXO0/ HpI/I OHpGI[eJIeHI/II/I Jauaria3oHa pBIHO‘-IHBIX HpOI_[eHTHBIX CTaBOK:
OTIPEIEIATh AUANa30H PHIHOYHBIX MPOIEHTHBIX CTABOK HA OCHOBE CPEIHEB3BEIICHHBIX ITPOLICHTHBIX
CTaBOK IIO HpI/IBJIe‘-IeHHBIM KPGI[HTHBIMH OpI‘aHI/I3aI_[I/I$IMI/I BKJIagaM (I[GHOSI/IT&M) He(bI/IHaHCOBBIX
OpraHu3amuii B pyoJIsIX U HHOCTPAHHOMN BaJIIOTE, a TaK )K€ Ha OCHOBE CPETHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IIO erI[I/ITaM, HpCHOCTaBHCHHBIM KPGI[I/ITHBIMI/I OpI‘aHI/I3aLII/I$IMI/I He(bI/IHaHCOBBIM OpFaHI/I3aI_[I/I$IM/
(dbu3nYECKUM JTHIIaM B PYOIIsIX, pacKphIBaeéMbIX Ha opuIaibHOM caiite banka Poccum.

® B OTHOIIICHHH pacueTa JeMmo3uTOB IIPUMEHsIeM AaHHbIe u3 (aitta «CpeTHEeB3BEIICHHbBIE MPOIICHTHBIC
CTaBKHM I10 TPHBJICYCHHBIM KPEIUTHBIMH OpPraHM3aIlMsIMU BKiIagaM (Aeno3utaMm) (U3HUYECKUX JIUIl U
HE(MHAHCOBBIX OpraHM3anMidi B pyOisix», pasmenieHHomy Ha caiite LB P® mo ampecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHEB3BEIICHHBIM CTaBKaM JCIO3UTOB M3 pasjeia
«He(DMHAHCOBBIX OpPTaHHU3AIHMI», B JAaHHOM pa3jelie MUCIOJIb3yeM CPOKH IMPHUBJICUCHUS 32 6 MECSAICB,
HauMHas OT IIOCJIEAHEN pacKpbITOM Ha canTe banka Poccuu CTaBKkM B BaJlOTE aKTHBA 10 Pa3BEPHYTOU
mkane: «mo 30 gaeit, Bxirovas "m0 BoctpeboBaHus'», «oT 31 mo 90 muei», «ot 91 mo 180 mneit», «oT
181 nusa mo 1 roma», «ot 1 roga 1o 3 ner», «cBbilIe 3 JET», CONOCTABUMBIE 110 CPOKY OCTABLUIMMCS IO
JOTOBOPY Ha JaTy OIICHKH B II€JIOM, W3 HHUX BHIOMpacM  MUHUMAQJIBHYI0O M MaKCHMAJIbHYIO
CPE/IHEB3BEILICHHBIE CTABKHU;

® B OTHOIICHUU NpoUeil 1e0UTOPCKOI 3a0/LKEHHOCTH TPUMEHSETCS TNpeIBapUTEIbHBIN aHalu3
JAHHBIX 110 CJIEAYIOIIUM KareropusiMm  (€ciau  JODKHUKOM  SIBJIIETCSl  IOPUIUYECKOE JIUI0 —
paccmatpuBaeM JaHHble H3 (¢aiina «CpelHEB3BEIICHHbIE TPOIEHTHBIE CTAaBKH 1O KpEAUTaM,
MPEAOCTABICHHBIM KPEAUTHBIMU OpPTaHU3ANMIMU HE(PUHAHCOBBIM OpPTraHU3alUSIM»», pa3MENICHHOMY Ha
caiite LIb P® no anpecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu 3Tom aHanM3UpyeMm cTaTyc
JOJDKHUKA, €CIM OM3HEC MENIKUM WJIM CPeHUM, TO BRIOOPKA JaHHBIX OepETCs U3 pas3jena «B TOM YHCIIe
Mo CcyObeKTaM Majoro U CPEeAHEro NPEeANpPUHUMATENbCTBA», €CIU JOJDKHHUKA MOXXHO OTHECTH K
KpynmHOMY OW3HecCy, TO JAaHHbIe OepéM u3 pasnena «Bceroy; ecinu JOHKHUKOM SIBISETCS (PU3. JUIO —
aHanuzupyem ¢ain ¢ HauMmeHoBaHUEM «CpeaHEB3BEIICHHbIE MPOIEHTHBIE CTAaBKH MO KpEIUTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHU3aAIMsIMU (U3UYECKUM JIUIAM B pyOJIAX»), pa3MeElIeHHOMY Ha
caiite LIb P® mo agpecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu sToM a1t ompeneneHus
MHHUMAJIbHOW U MaKCUMAJIbHOW CPEIHEB3BEIICHHON CTaBKU HMCHOJIB3YIOTCS Auana3oHbl «10 30 aHew,
BKIItOUas "0 BocTpeboBanus"», «ot 31 mo 90 mueity, «oT 91 mo 180 nueit», «oT 181 aust mo 1 rogan, «ot
I roma no 3 ner», «cBelme 3 geT» 3a 6 MecsaUeB, HAYMHAsL OT MOCIEAHEN PacKphITOM Ha cailte banka
Poccun cTaBku B BaJOTe aKTHBA M0 Pa3BEPHYTOMU IIKaje 06e3 COMOCTaBIEHUSI O OCTaBIIEMYCS CPOKY, a
B COOTBETCTBUH C YCJIOBHSIMHU JJOTOBOPA Ha JIATy OIEHKH;
I'panunbl 1uana3oHa BOJIATHIBHOCTH:

MuHnumanbHas — MPOU3BEIACHHE MHUHUMAIbHOW CpPETHEB3BEIICHHOW MPOILIEHTHOW CTaBKU 3a 6

MecsIIeB, Hanbomee OIM3KOM K JaTe OLIEHKH aKkTuBa (C YIETOM €€ KOPPEKTUPOBKH MPH U3MEHEHUU
KIToueBoil ctaBku banka Poccum anst pyOneBbIX AEMO3UTOB/3aliMOB), COTIOCTABUMOW MO CPOKY,
OCTaBIIEMYCsl IO JOTOBOPY Ha JaTy OLEHKH, JJIA JICTTO3UTOB M O€3 COMOCTaBJICHHS IO CPOKY C
YCIOBUSIMHU JIOTOBOpa Ha JIaTy OLEHKH JIJIS NPOYeH JeOMTOPCKOW 3aJ0/DKEHHOCTH, Ha Pa3HOCTh
eIUHUIIBI ¥ K03 PHUITHEeHTa BOJATUIHHOCTH.

MakcumanbHasi - MPOU3BEICHNE MAaKCUMAJIbHOM CpPEIHEB3BEIICHHOW MPOIEHTHON CTaBKU 3a 6


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

Mecs1eB, Hanbosee OIM3KON K J1aTe OLEHKH aKTUBA (C yu4€ToM €€ KOPPEKTUPOBKHU NIPU U3MEHEHUHU
KJII04eBOil craBku banka Poccum ans pyOneBBIX J€MO3UTOB/3aiiMOB), COIIOCTABUMOW IO CPOKY,
OCTaBIIEMYCs 110 JJOTOBOPY Ha JaTy OLEHKH, JUIS JETIO3UTOB U 0€3 CONOCTABICHUS II0 CPOKY C
YCIOBHSAMH JIOTOBOpAa Ha JaTy OIEHKH JISi Mpoyei AeOMTOPCKON 3al0DKEHHOCTH, Ha CyMMY
€IMHUIIBI 1 KOO PHUIMEHTA BOIATUIBHOCTH. )

KosdduureHT BonaTuibHOCTH ONpeesiseTcsl Kak YaCTHOE OT JEJICHHs pa3HOCTH MaKCUMaJIbHOW U
MUHUMAaJIbHON CPEJHEB3BEIIEHHBIX IIPOLIEHTHBIX CTABOK 3a 6 MECALEB, HAUMHAS OT IOCIEIHEN
packpbITOM Ha caiite banka Poccun cTaBky B BalOTE aKTMBA HA MUHUMAJIbHYIO CPEIHEB3BEIICHHYIO
IIPOLICHTHYIO CTABKY.

KoppexkTupoBka cpeiHeB3BelIEHHbIX CTABOK NPH U3MEHEHHH PHIHOYHBIX YCJIOBHH.

Ecnu nocnennsis packpeitas Ha caiite banka Poccuu cpeHeB3BelieHHas CTaBKa pacCuUuTaHa paHee, YeM
3a MECSIII JI0 JaThl €€ MPUMCHEHHUS, JJIs OTIPEICIICHUST HEOOXOUMOCTH €€ KOPPEKTHPOBKH TPHUMEHSICTCS
CIeIYIOIIMI MOAXO: Kiro4eBas ctaBka banka Poccuu 3a Mecsll, 3a KOTOPBIH oIpesesieHa
CPEIHEB3BEILICHHAs CTABKa, CPABHUBAETCA C KIIFOYEBOM cTaBkoi banka Poccuu, aelicTByromieil Ha nary
ONpeIEIeHUs CIIPaBEVIMBOM CTOMMOCTH aKTHBA;

- €CJIM KJIroueBas craBka banka Poccuu He M3MEHMIIACh 10 aThl ONIPEACIICHUS CIIPABEAJIMBOM
CTOMMOCTH aKTHBa (BKIIIOYas 3Ty J1aTy), B KAYECTBE PHIHOYHON CTaBKU MPUMEHSETCS MOCIEIHSIS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA;

- ecniu KiroueBas ctaBka banka Poccun usMeHunace, a1 onpeieseHus poIHOYHOM CTaBKU MOCIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSAETCS Ha pa3HOCTh Mexay KitoueBoii craBkoil banka
Poccuu Ha naty onpeneneHus cripaBeyIMBO CTOMMOCTH aKTHBa U cpenHel KiroueBoii craBkoil banka
Poccun.

[Mpu stom cpenusist KimroueBast ctaBka banka Poccuu paBna: Cep.=XCi*Ti/T,

I'ne:

Ci - KimtoueBas craBka banka Poccuu, neiicTBoBaBIasi B 1-oM IIEpHO/IE KaJIEHIaPHOTO MECsIIa,

Ti— KoIMYECTBO JHEH KaJeHAAPHOTO MecAIla, B TEUEHUE KOTOPHIX AeiicTBoBaia craBka Ci,

T - KOIMYECTBO AHEH B KaJE€HIAPHOM MECSAIIE, 32 KOTOPBII pacCUUTHIBACTCS CPEIHSISI CTaBKaA.

B otHOLIEHNN pacyeTa CpeaHEN KIIFOUEBOM CTABKU MCIOJIB3YETCS BECH IIEPUO/L C IIEPBOrO YHUCIIA
Mecs1a, CIEAYIOLIEro 32 MECALIEM, KOT/1a U3BECTHA MOCIIEAHSSI CPEAHEB3BEILICHHAs CTAaBKa, 110 JaTy
OTIpeIeTICHUS] CTOMMOCTH YHCTHIX aKTUBOB, IIPU YCIIOBUH, YTO B YKa3aHHBIN MEepUO]I ObLIIO U3MEHEHHE
KJIFOUEBOM CTABKH.



IMpuio:xxkenne 7

Metoa KOPPEKTUPOBKU cnpaBeunnBoﬁ CTOMMOCTH aKTHUBA INIPU BOBHUKHOBCHUU c06bITI/Iﬂ,
BEAYLICTO K oﬁecueHeHmo

Krnaccudukarus u mopsIoK ONEHKH ONeParMoOHHOMN 1eONTOPCKON 3aJ0JKEHHOCTH

OnepanuoHHas 1eOuTopcKas 3aJJOJKEHHOCTh — 1e0MTOPCKast 3a/10JPKEHHOCTh KOHTPAareHTa, BOZHUKAIOIIAs B X0O/1€
HOPMAJILHOTO OIEPAIHOHHOTO IMKIIA, KOTOpas OYIeT NoraiieHa B TCYCHHE CPOKa, yCTaHOBIEeHHOTO B [IpaBmmax
onpenenenust CHA. JlomycTumble CPOKH NPOCPOUKH, YCTAHOBIICHHBIE [UIsl ONIEPALIMOHHOM 1e0MTOPCKOM 3a10J’KEHHOCTH, HE
JTOJDKHBI IPUBOJINTH K TMPH3HAHAIO OE3HAS)KHON K TIOIYICHHUIO 33/I0JDKCHHOCTH, a TAK)Ke K 00SCIIEHCHHIO 33J0JKEHHOCTH.
Taxkas 3a10/DKeHHOCTH OyIeT pealn30BaHa YIIPaBIAIONICH KOMIIAHIEH B TIOJTHOM 00BeMe B CPOKH, YKJIAJBIBAIOIINAECS B
HOPMAJIFHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) MIPAKTHKY B3aUMOACHUCTBHS ¢ KOHKPETHBIM BHIOM JIEOHTOPCKOM
3a[I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH ITPOCPOYKH U HCIIOTHEHUS 00513aTEBCTB HE TOJKHBI IPEBBIIIATH PEKOMEHTyEMBIX
CpOKOB B HacToseM [lpunoxxenuu, eciam MHOE He MOATBEPKACHO BHYTPEHHEN CTATUCTUKOW yNPaBJISIOLIEH KOMIIAHUU.
OmneparnrioHHas AeOUTOPCKas 3aJ0JDKCHHOCTD OIIEHUBACTCS IO HOMHHAIY B CITydae OTCYTCTBHUS HHBIX (JaKTOPOB
obecrienenus. JleOuTopcKas 3aJ0/KEHHOCTb, 10 KOTOPO#! BBISIBIICH OJMH HITH HECKOJIBKO TIPU3HAKOB 00CCIICHEHUS,
ykazaHHbIX B [Ipunoskennn Ne7 k Hactosmum [IpaBunam CHA 1o orieHKe KpeIUTHBIX PUCKOB, KPOME JOMYCTHMON
MPOCPOYKHU 0053aTENHCTB B PAMKaX ONEPAIIMOHHOIO LIMKIIA, HE MOXKET OBbITh MPU3HAHA OllepallMoHHOM. JleduTopckas
3aJI0JDKEHHOCTH C TIOBBIIICHHBIM YPOBHEM PUCKA HEBO3BpaTa He MOKET OBITh IPU3HAHA ONEPALMOHHON (HarlpuMep, €Cliu y
KOHTpareHTa OTCyTCTBYIOT UCTOUHUKH TOTAIICHUS TaKOH 3a10JKEHHOCTH). Y IpaBIAoNniasi KOMIaHUA JOJKHA IPOBOIUTH
aHaJIN3 YPOBHS PUCKA IO TeOUTOPCKOM 3a0IKEHHOCTH, KOTOpas paHee OblIa KBaTH()UIMPOBaHA OTIEPALIMOHHON, 1 TT0 WHOH
IIeOUTOPCKON 3aT0JDKCHHOCTH, TIPH3HAHNE KOTOPOU OCYIIECTBISCTCS. AHAIH3 YPOBHS PHCKA MIPOBOTUTCS:

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

eIIpU NIEPBOHAYATIBHOM NPU3HAHUU 1eOUTOPCKON 3a0/KEHHOCTH;

®Ha MOMEHT Ilepexo/ia IeOMTOPCKOM 3aJJ0JKEHHOCTH U3 CTaTyca «ONEePallMOHHOM»B CTaTyC «IIPOCPOUCHHOMY.

Jlns neneit mpoBeAeHUs aHaIH3a, YTIPaBILTIONIas KOMIIAHUS JOJDKHA UCTIONBE30BaTh 000CHOBAHHYIO M MTOTBEPKIACMYIO
HHPOPMAIINIO, TOCTYIHYIO el 03 Ype3MepHBIX 3aTpaT U YCHIIHH.

B npouecce ananuza Ynpasisoas KOMIaHUS OMpPeNEseT:

®BO3MOKHOCTh KBaJTM(UKAIMK 1eOUTOPCKON 3a/10JDKEHHOCTH B KQUeCTBE OTNIEPALMOHHOM, IIPU3HAHUE KOTOPOit
OCYULIECTBJIIETCS BIIEPBBIE;

*HE00XOIMMOCTh U3MEHEHHS OAX0/a K YUETY IeOUTOPCKOM 33/10JDKEHHOCTH, paHee NPU3HaHHOM ONepalliOHHOM.

Bunpl, yCITOBHS M CPOKH IIPU3HAHUS OMEPAIIIOHHON IEOUTOPCKON 3a0IDKEHHOCTH.

Bua 1e0uTopcKoii 3210/ 15KEeHHOCTH YcnoBusa 11 npu3HaHus Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOpPCKOI 3210/ )KEHHOCTH ABJISIIOLIMICSI HOPMAJIBHOM IPAKTHKOM
onepanuoHHOM HCIOJIHEHUS 00513aTeJILCTB

KOHTPAreHTOM (HOMYCTHMBI CPOK
HAPYILECHH YCJIOBHI HCIIOTHECHUS
0053aTeIbCTB KOHTPArCHTOM)

Jleburopckas 3a0KEHHOCTD 110 OTtcyTcTBUE MPU3HAKOB OOECIIeHeHNsT | 7 pabovux JHEH ¢ AaThl MPU3HAHUS
Beitutate HK/I mo oGnuramusam NeOUTOPCKON 3aI0IKEHHOCTH
POCCUNCKNX SMUTEHTOB

Jleburopckas 3a0KEHHOCTD 110 OTtcyTcTBUE PU3HAKOB OOECIieHeHnsT | 7 pabovux JHEU C 1aThl MPU3HAHUS
BEIIJIaTe HOMUHAJIA OOJIHTaIliH IeONTOPCKOH 3aT0IKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) IO
00IHTanyAM POCCHHCKUX IMUTEHTOB




Jleburopckas 3a10KEHHOCTD 110
Beimiate HKJI mo oOauramusm
HWHOCTPaHHBIX YMUTECHTOB

OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

10 paGouunx mHEH ¢ JaTHl IPU3HAHS
IeONTOPCKOH 3aT0KEHHOCTH

Jleburopckas 3a10JDKEHHOCTB 110
BBIIIATE HOMUHAJIA OOJIUraIlK
(TIOJTHOTO/9aCTUYHOTO) 10
00NUTanKsIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

10 pabounx qHEH ¢ AaThl IPU3HAHMS
JIeOUTOPCKOM 3a/I0J1KCHHOCTH

JlebuTopckast 3a10JDKEHHOCTD 110
BBITUTATE JMBUICHIOB 10 aKIHAM,
JIETIO3UTAPHBIM PACTTHCKAM
POCCHICKUX SMUTEHTOB

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

25 pabouux THEH ¢ NaThl MPU3HAHUS
JIeONTOPCKOH 3aI0KEHHOCTH

JlebuTopckast 33 10JDKEHHOCTD 110
BBITUIATE AMBUICH/IOB O aKIIUsM,
JIETIO3UTAPHBIM pacIicKaM
HMHOCTpaHHBIX 3MUTEHTOB, ETF

OTcyTCTBUE MIPU3HAKOB 00CCIICHEHUS

CTaHAapTHO - 25 pabo4ux AHEH ¢ JaThl
NpU3HAHUS TEOUTOPCKOM 3a10KEHHOCTH *

*ONYUOHATLHO: CPOK MOdicem Obimb
yeenuueH 0711 0eOUmMopcKoul
3A00JHCEHHOCTU NO UHOCPAHHBIM
001e6bIM AKMUBAM, 8 CLyHAE, eClU eClb
noomeepaicoeHusi HeobXoOUMocmu

VeenuueHUs maKko2o cpoka CmamucmuKo
VK.

Jlebutopckas 3a0KEHHOCTD 110
BBIIIJIATE JOXO0/a OT YIaCTH B
ycraBHOM KaruTane (goixu OO0 wmwim
[IpaBa y4acTUsl B HHOCTPAHHBIX
KOMITaHHMSIX )

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

CpoOK BBITIIATHI 10X0/1a, COTJIACHO
pemenmo OOIIECTBa HE IPEBHIIIAET
25 pabounx nHel

o6ecueHeHHe TIPOU3BOAUTCH C IIEPBOTO
JAHS TPOCPOYKHU 00513aTeILCTB 06H.IGCTBOM

Jleburopckas 3a0KEHHOCTD 110
BO3BpaTy CPEJCTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTcTBHE IPU3HAKOB 00ECIICHEHUS

3 pabouux JHS

Jleburopckas 3a70KEHHOCTD,
BO3HHUKIIASI B PE3yJIbTATE MEPEBOIA
JIEHEKHBIX CPEJICTB (JICHBI'Y B IIyTH)

OTcyTcTBHE IPU3HAKOB 00ECIICHEHUS

3 pabouux aHS




Jleburopckas 3a10KEHHOCTD 110 OTcyTCcTBHE IPU3HAKOB O0CCIICHEHNsT | 00eCIieHEHHE MMPOU3BOIUTCS C TIEPBOTO
HAYHUCIICHHBIM MPOLIEHTAM Ha OCTATOK JIHSI IPOCPOYKHU 00513aTeNILCTB OAHKOM
JICHEKHBIX CPEJICTB HA PACUETHOM

cyere
Jleburopckas 3a10JDKEHHOCTB 110 OTcyTcTBHE IPU3HAKOB 3 pabouux mHS
caenkaMm (10 KOTOPBIM HACTyIIIIa o0ecreHeHHS;

HamboJlee paHHASA AaTa PacueTOB)
Cpok norameHust 1eOUTOPCKOH

3aJI0JDKEHHOCTH HE JIOJIKEH
MIPEBBIMIATH CPOK, YCTAHOBIICHHBIN
YCIIOBUSIMH JIOTOBOpa (C y4ETOM
CpOKa IPOJIOHTaluH U
TIepe3aKIIOYEHIH TOTOBOPOB)

ABaHCH, BBIJITAHHEBIC 110 CACJIKaM 3a OTCYTCTBI/IC IIPU3HAKOB 3 pa6oq1/1x JHA
CUCT UMYLICCTBA <1)0Hz[a 06€CHCH€HI/I$I;

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH HE TOJDKEH
MIPEBBIMIATH CPOK, YCTAHOBIICHHBIN
YCIIOBUSIMH JIOTOBOpa (C y4ETOM
CpOKa IPOJIOHTaluy 1
NIePE3aKITIOYEHUN JOTOBOPOB)

Ocobbie YCJ10BUA, HPUMCHACMBIC IS 06CCHCHCHI/IH ,Z[C6I/ITOpCKOI71 3aJI0JDKCHHOCTH, HE yKaSaHHOﬁ B Ta6J'II/II_[e «BI/I,HBI, yciaoBus
1 CPOKU NNPpHU3HAHUSA OHGpaHHOHHOﬁ ,Z[C6I/ITOpCKOI>1 3aJ0JDKCHHOCTH:

L4 ,I[€6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 11O aBaHCaM, BbIJIAHHBIM Ha OIUIATY YCJIYT CICHUAJIN3UPOBAHHOIO ACTIO3UTAPU,
ayﬂHTOpCKOﬁ OpraHu3anuu, OUCHIIHUKY, 6I/Ip)KG H 1My, OCyHIECTBIIAIONIEMY BEACHUC PEECTpa BJIAJCIIbIICB
HMHBCCTUIIMOHHBIX I1ACB IIN® u Ha OIIaTy pacXoa0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUEM, OLICHUBACTCS 110
HOMHHAJIY U 06GCI_ICHI/IB36TC$I 10 UCTEUYCHUU 25 pa6ormx HHeﬁ C 1aTbl OKOHYAaHHA CPOKA OKa3aHUsA yCJIYT,
YCTaHOBHeHHOﬁ YCJIOBUAMU OAOTOBOPA,

e neOuTOpCKast 3310JDKEHHOCTh Y npasirsitomieit komnanuu [1M®, Bo3HUKIIas B pe3ybTaTe HapyIIeHHs IIpaB
BJIa/I€JIbLICB MHBECTUIIMOHHBIX 1a€B, OIICHUBACTCS 110 HOMUHATY M 00ECIIEHUBAETCS 110 UCTEUSHNH 25 pabounx JTHeH
C J1aThl €€ BOZHUKHOBEHUSL.

2. OGecnieHeHne 1eOUTOPCKON 3aJ0IKEHHOCTH, YKa3aHHOH B 11.1 He MPOU3BOIUTCS TPU COOIIOACHHUH CIESIYIOINX YCIOBHIA:

e Hagmuue 000CHOBAaHHOTO KCIIEPTHOTO (MOTHBHPOBAHHOTO) CY)KICHHS Y IPABIAIONIEH KOMIIAHUU O TOM, YTO
YBEJIMYEHHE CPOKOB OKA3aHUS YCIIYT MM IOTAIICHHUS 1eOUTOPCKON 3aJ0JDKEHHOCTH HE ABIISICTCS CIICACTBUEM
HETraTUBHBIX IIPOLIECCOB, BOSHUKIIUX B A€ATEIbHOCTHU JTOJKHUKA;

® HaTUYHC TOKYMCHTAJBHOTO IMOATBEPKACHUSI OT KOHTPAreHTa CPOKOB MOTANICHHUS 33 J0JDKCHHOCTH / OKa3aHUs YCIIyT
No®.

JleGuropckast 3a10JDKEHHOCTD 110 BO3MELICHHIO HAJIOrOB U3 OI0/KETa He 00ECIICHUBACTCS HE 3aBUCHMO OT CPOYHOCTH €e
norauieHus. B ciydae mojy4eHus OT HAJIOTOBOTO OpraHa pelieHus 00 0Tkase B OCYNIECTBICHNH 3a4era (BO3BpaTa) CyMM
M3IIMIITHE YIUIAYEeHHOTO HAJIOTa, MPOUCXOIUT MpeKpaieHue npru3Hanus B [TN® ne6uTopckoit 3a10;5KEHHOCTH TI0
BO3MEIIIEHUIO CYMMEI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM PEIICHHH.
CrpaBeyiuBasi CTOMMOCTD JI€OUTOPCKOH 3aI0/KEHHOCTH 110 He3aBEPIICHHBIM CIeITKaM KYIUTH-TIPOIaXKH MeHHbIX OyMmar (T+),
caenkam PEIIO u cienkam ¢ mpou3BOJHEIME (PUHAHCOBBIMU HHCTPYMEHTAMHU OTIPEACISICTCS B MOPSIKE, YCTAHOBICHHOM IS
OIICHKH TaKHX CIeNOK B [Ipunoskenun 2.




IMMOPAJJOK KOPPEKTHPOBKH CTOUMOCTU AKTUBOB/IJISI YYHETA KPEAUTHOI'O PUCKA

OrieHKa KPEIUTHOTO PUCKA UCTIONB3YETCs ISl pacueTa CIpaBeiIMBOil CTOMMOCTH aKTHBOB. [Ipr 3TOM B 3aBUCHMOCTH OT
CTETICHU BIIMSIHUSI KPEIUTHOTO PUCKA HA CIPABEUIUBYIO CTOUMOCTD aKTHBbI KITaCCHDUIMPYIOTCS Ha

eCrannmaprHbie (0¢3 MPU3HAKOB 00CCIICHEHUS)

eO0ecueHeHHbIe 0e3 HacTyIuIeHus Aedoira

o AKTHBBI, HaxXosIHecs B nedoite

TepMUHBI U ONIpEEIEHUS

KpenuTHbIil pricK — pUCK BOSHUKHOBEHHS MTOTEPb B PE3YNIbTaTe HEHCIIOMHEHHS 005A3aTEIIECTB KOHTPATEHTOM (IMHTEHTOM )
00513aTENBCTB, a TAK)KE B PE3YJIbTaTe N3MEHEHHS OLCHKH KPEJUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTPareHTa
(oMHTEHTA).

bespuckoBas craBka:

B poccuiickux pyousx:

CraBka, onpezensemas 13 G-KpuBOH, TOCTPOSHHOM O POCCHUHCKUM T'OCYIapPCTBEHHBIM OOIUTAIMAM — IJIsl 33710JKEHHOCTH,
CpOK IOTallleHHsl KOTOPOi MpeBbIIaeT | KaJeHJapHbIN 1EHb.

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

3HaueHUE CTABKU B 3aBUCHUMOCTH OT CPOKa MPOCPOUKH 3a/10JDKEHHOCTH ONPENEISIETCA B COOTBETCTBUU CO CIIENYIOIIEH
LIKOJION TMana3oHoB:

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

Huanason, | ot 0 10 or 91 g0 | or 185 or 276 oT 366 or 731 or 1096 | or 1826 | or 2556 | ot 3651
AHH 90 184 1o 275 10 365 1o 730 10 1095 | no 1825 | 102556 | 0o 3650 | u nanee

HroroBoe 3HaueHUE CTaBKHU ONpPEAETseTCs 10 4 3HAKOB MOCIIE 3aMsATOoM.

B amepukaHckux nosapax:

CraBka, oJTy4Jaromascs MeTo10M HHTepIOJIIIUY (HanpuMep, JINHEHHOM) Ha COOTBEeTCTBYoNHME cpoku cTaBku SOFR n
CTaBOK IO aME€PHUKAHCKUM T'OCYy1apCTBEHHBIM O6J'II/IFaHI/I}IM JUIA 3aI0JIKEHHOCTH, CPOK NNOTraliCHUA KOTOpOﬁ MPEBLIIIACT 1
KaJICH/IapHBIH 1€Hb.

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

B eBpo:

CraBka, IOTyJalonascs METOI0M JIMHEHHONW MHTEPIIOIAIINH CTABOK IT0 OOJUTAIisIM €BPO30HBI ¢ peUTHHTOM AAA — 1Is
3a10JDKCHHOCTH CO CPOKOM N0 IMOrameHus.
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html )

B npounx Banorax — kak 6e3pucKoBast CTaBKa (JJM00 ee MHTEPIOIISIIHS, HAPUMED, JINHEHHAs1) B COOTBETCTBYIOIIEH BaOTe.
dopmyJia TUHEHHON HHTEPHOJISIUN

RKDmin:eCﬂH Dm = Dmin

D, —V_
RKy  +— " L

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

RKpmawecnu Dy, = Dy,

rze:

Dm — cpok 110 morameHust ”HCTPYMEHTa m B To1axX (ONpeiessieTcsl ¢ TOYHOCTHIO 10 4 3HAKOB IOCIIE 3aIIsITOH)

Dmin, Dmax — MUHUMaJTBHBIH (MAKCHMAITBHBINH) CPOK, HA KOTOPBIH OTPEIEeH yPOBEHb MPOICHTHBIX CTABOK OECKYTOHHON
JTIOXOJHOCTH MOIXOAAIINX (PEJICBAHTHBIX ) TOCYJaPCTBEHHBIX IEHHBIX OyMar, B rojax (Onpenemnsercs ¢ TOYHOCThIo 10 4
3HAKOB I10CJIE 3aIITOI)

V+1, V-1 — nanbonee 6im3kuii K Dm cpok, Ha KOTOPBIH M3BECTHO 3HAYCHHUE KPUBOIT OECKYITOHHOW JJOXOAHOCTH, HE
MpeBhIArOmui (mpeBbImaronmii) Dm, B rogax (omnpenensercs ¢ TOYHOCTEIO 10 4 3HAKOB MOCTIE 3aIATON)

RK(T) — ypoBeHb nporieHTHBIX cTaBoK st cpoka T, rae T MoskeT mpuHuMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
HTorosoe 3HaueHUE CTaBKU OTIPEENIAeTCs 10 2 3HAKOB MOCJIE 3aMsITOM B MPOIEHTaX U 0 4 3HaKOB B JOJIAX.

PD (BeposiTHOCTB siedoinTa) 0 aKTUBY—OLIEHKA BEPOSITHOCTH HACTYIUICHHS cOObITHS nedoiTa.



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

LGD (loss given default)—omenka ypoBHs moteps B cilyyae HacTYIUIEHHs Aedoira. PacCUMTHIBAETCS € YUETOM 00€eCIIeYeH s
0 00513aTENBECTBY, BKJIIOYAS 3QJI0T, IIOPYIUTEIHCTBO H T.II.

CoR (Cost of Risk, cronmocTs pucka) — 10 05KUJAEMBIX KPEIUTHBIX YOBITKOB, OTIpenensieMasi Kak OTHOIICHHE CYMMBI
c(hOpMHUPOBAHHOTO pe3epBa IO KPeIUTHBIE YOBITKH K BaJIOBOH OalaHCOBOW CTOMMOCTH KPEAUTOB IO JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAaHKOB.

KpenuTHbIil peHiTHHT—-MHEHHE HE3aBICUMOTO PEHTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEHTHHTYEMOTO JIUIIA UCTIONHATH
MIPUHATHIC HA ceOs1 (PUHAHCOBBIC 00S3aTENBCTBA (O €r0 KPEIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAICKHOCTH, (PUHAHCOBOM
YCTOWYUBOCTH), BBIPAXKCHHOE C UCIOJIb30BAaHUEM PEHTHHIOBOM KaTErOPUH MO ONPEACICHHON PSHTHHIOBOH HIKaJIe.

B nensx npuMeHeHHs HACTOSIICH METOIUKH ISl MOHUTOPUHTA MPU3HAKOB 00CCIICHEHUS U COOBITHIA AedoiTa, a TakKe s
OTIPE/ICIICHUS YPOBHS PEHTHHTA C IEJIBI0 MOCICIYIOIIETro onpeeicHus BenndrH PD, HCob3yr0TCs pEUTHHTH CIICTYFOIIUX
PEHTHUHTOBBIX areHTCTB (IIPU UX HAJTHYUH):

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamntrdeckoe Kpenutnoe PefituaroBoe Arentcteo (AKPA)

ePeiituaTOBOC areHTcTBO RAEX («OKcmepT PAY)

e OO0IIeCTBO C OrpaHMYCHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeitituaroBoe ArenTcTBo» (OO0 «HPAY)

o OO0rIecTBO ¢ OrpaHMYCHHON 0TBeTCTBeHHOCTHI0 «Harmonansasie Kpenutaeie Petitiariny (OO0 «HKPy»)

e 1HbIC HHOCTPAHHBIC PSHTUHTOBBIC areHTCTBA, €CIIH PEUTHHTH IIEPEUICICHHBIX BHIIIEC areHTCTB B
KOHTpareHTa/>MUTEHTA/3aeMIIMKA OTCYTCTBYIOT, & PEHTHHT areHTCTBa pacrnpoctpanseTcs Bloomberg wmu Refinitiv (panee
Reuters)

Jedont-HacTymieHue (BBIABICHUE) COOBITHIA, IPUPABHUBACMBIX K 1e()OJITY B COOTBETCTBHH C HACTOSIIIUM MPUIIOKECHHEM
[IpaBui1, ¥ OTCYTCTBHE YPETYJIUPOBAHUS CUTYAIlMU HAa CPOKH, OTPEACIISIEMbIC OTJCIBHO IS PA3HOTO BUA
aKTHBOB/00SI3aTEIbCTB

OmneparrioHHas AeOUTOpCKas 3aJ0DKEHHOCTD — IEOUTOPCKAs 3aI0JDKEHHOCTb, SBIIIOIMIASCS IIPOCPOUCHHON Ha CPOK HE Oojee
4eM CTaHJapTHBHIH.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoTa.
[penenbHbie cpokn npu3HaHuA Aed0JITa 1A PA3THIHBIX BUAOB 320 LKEHHOCTH:

JdeduTopckasi 3a10/:KeHHOCTh/00513aTeJILCTBA 1e0MTOPOB/KOHTPATreHTOB/3MUTEHTOB/3aeMIIIUK OB Cpok
O0s13aTenpCTBa IO OOJIUTALUSAM POCCHICKIX/ HHOCTPAHHBIX SMUTCHTOB 7 /10 paboumx
nHel

(TaHHBIA CPOK MCIIONB3YETCS TOJBKO B CITyYae HATMYHS COOOIIEHNH OT SMUTEHTA, areHTa WK HHBIX
YITOJITHOMOYEHHBIX JIUII O HAMEPEHHUH HUCTIOJHUTE 0053aTelIbCTBA B OJIMDKANIIIE THH, T.€. O TEXHUUECKOM
XapakTepe MPOCPOUKH. B citydae oTCyTCTBHS TakKuX COOOIIEHUH MO0 B ciTydae 0ObsBICHHS O nedoITe
Je(OIIT CIUTAETCS HACTYIIMBIINAM CO JIHSA, CIIEYIOIIETO 38 YCTAHOBIEHHBIM CPOKOM HCIIOTHEHHSI
00513aTeIILCTB. )

O06s13aTenbeTBa 10 BRITUIATE 0X0/a O JI0JIEBBIM aKTHBaM POCCHHCKUX/MHOCTPAHHBIX SMHTEHTOB 25 pabounx
nuei/ 45
(JaHHBIiT CPOK KCHONIB3YETCS TONBKO MPH HATUYUK COOOIICHHUH O BBIJIATE AUBHICHIOB SMHUTEHTOM. ) KaJleHIapHBIX
JTHEH
O06s13aTenbeTBa HA ME)XOAaHKOBCKOM PBIHKE, PBIHKE MPOU3BOIHBIX HHCTPYMEHTOB, peiHke PEITO 5 pabouux nHEH
Wnas 3a10KeHHOCT (pH3HYECKUX U Fopuandeckux jui nepen [TA® 90 nHeit

1.B oTHOIIEHNH IOPUANYECKUX JIHI K 1e(ONTY IPUPABHUBAIOTCS CIEIYIOIINE COOBITHS:

1.1 HapymieHus KOHTParecHTOM YCJIOBHI IMOTAIICHUS MU BBIIUIATHI MPOIICHTHBIX IOXOJIOB MO aKTHUBY, a TAKXKE JIFOOOr0 HHOTO
00s13aTeNnbCTBa KOHTpAreHTa, Ha CpoK OoJbIIMi, YeM ykazaHo B Tabnune «lIpenenbHble cpoku nedosrta 11l pa3HbIX BHIOB
3aJI0JDKEHHOCTIY, B CIIydae €ciii AaHHas MH(OpMAaLUs NpsSMO WM KOCBEHHO HabiroaeMa Y IpaBIisiioleil KoMIlaHuei;
Hewncnonnenne 00s3aTenbCTB KOHTPAreHTOB, B TOM YHCJIE 110 BBHIIUIATE KYIIOHOB M JMBMICHAOB B MHOCTPAHHOW BaJIOTE,
CUMTAIOTCSI HaXOASLIMMHUCA B nedonTe B, €clM TaKoe HEUCIIOJHEHWE BO3HUKIO B pe3yibrare JeicTBui (Oe3nercTBHs)
WHOCTPAHHBIX JETI03UTAPHO-KIMPUHTOBBIX KOMIIAHUH (B T. 4. MEKAYHAPOTHBIX PAacUETHO-KINPHHTOBBIX IICHTPOB «EBpoKHp




Banky, r. bproccens, n «Kmupctpum baukunry, . JItokceMOypr), HHOCTPAHHBIX OAHKOB WJIM WHBIX CAHKIIMOHHBIX JNEHCTBHUI
WHOCTPAHHBIX TOCYAApCTB M (WIM) PEryJupyromux opraHos. /lehonT B OTHOLIEHHH CaMOTrO KOHTpAareHTa, B TOM YHCIIE
nepekpECTHRIA AeONT 1O ero WHBIM 00S3aTeIBCTBaM, HE BO3HHKAIOT. OCOOCHHOCTH OLEHKHM AaKTHBOB B 3TOM CIIydae
yKka3aHbl B1I. 4.5.3

1.2.o¢umansHoe OMyOJMKOBAaHWE B COOTBETCTBUH C (peepalbHBIMU 3aKOHAMH M WHBIMH HOPMAaTHBHBIMH HPaBOBBIMHU
aktamu Poccuiickoit dexepariy WM HHOCTPAHHBIX TOCYJapcTB MH(POPMALHS O MPOCPOUKE HCIOTHEHUS SMUTEHTOM CBOMX
00513aTENLCTB;

1.3.odunuansHoe OMyOIMKOBaHUE PELICHHs 0 NPU3HAHUKM KOHTPAareHTabaHKPOTOM;

1.4.0punmansHoe OMyOJIMKOBaHWE pELICHHS O Hayaje NPUMEHEHUS K KOHTpareHTynpoueayp OaHKpOTCTBA — €O JHS
oryOJIMKOBaHUsI COOOIIEHHs 1O JaThl, NPEIIIECTBYIONIEH AaTe OMyOJIMKOBaHUS COOOLICHUS 00 OKOHYAHMM NPHUMEHEHUS
npoueayp 0aHKPOTCTBA;

1.5.0punmansHoe  omyOnuMKoBaHHE HWH()OPMAaLUMM O JIMKBUJAIWW IOPUIMYECKOTO JIMIA, 32 MCKIIOYEHHEM CIIydacB
MOTJIOIIEHHS ¥ IPUCOETUHEHHS;

1.6 Tlpucoenme 3aemuuky/koHTpareHTy peiftmara SD (Selected Default) mnmu D (Default) co cTopoHBI peHTHHIOBBIX
areHTCTB.

1.7. OOGHapyeHHE KpPEIUTOPOM HEBO3MOXXHOCTU IS KOHTPAareHTa KCHOJHUTH O0s3aTeNbCTBA B CHIIy KaKHX-JIHOO
00CTOSITENECTB 0€3 MPUHATHUS CIECHUATIBHBIX Mep (HapUMep, peai3alliy 3aJ10Ta).

2.B otHOIeHNN PU3NUECKUX JIUIL K 1e(ONTy IPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

2.1.HapylieHUs 3aeMINUKOM/IeOUTOpPOM YCIOBMM TOTralleHWs WM BBIIUIATHI IPOIEHTHBIX JIOXOJOB IO aKTHBY,
coctapisronieMy aktuBbl [1M®, a taxke moboro uHoro o0s3arenbCTBa NeOUTOpa, B CPOK Oojiee, UeM yKa3zaHO B TaOuuie
«[IpenenbHble cpoku nedonta il pa3sHbIX BHIOB 3aJI0JDKCHHOCTH», B Cllydae €ClIM JNaHHas WHQopMauus MmpsMo WU
KOCBEHHO Ha0JII0/JaeMa YYaCTHUKOM PBIHKA;

2.2.0¢unuansHoe OnmyOIMKOBAaHHE PEIICHHUS O IPH3HAHUH JIMLA GaHKPOTOM;

2.3.o¢unuansHoe OnyOJIMKOBAaHUE PEIICHHUS O Havyajle MPUMEHEHHS K JIMIY poLenyp OaHKpOTCTBA

—CcO JHS OMyONMKOBaHHS COOOIICHUS JO MAAThl, MPEALICCTBYIOIICH lare OMyONMKOBaHHS COOOIICHUS 00 OKOHYaHHU
NPUMEHEHHUS IpoLenyp OaHKPOTCTBA;

2.4.1101y4eHHE CBEICHNH 00 OCYXAeHHN (HU3NYECKOrO JINLA 10 YTOJIOBHBIM NPECTYIUICHUSIM (KpOME CIIy4aeB OCYKICHHUS Ha
YCIIOBHBIH CPOK);

2.5.1ojy4eHne cBeieH i 00 00bIBICHUH (PU3UUECKOTO JIMIA ITPOTABIINM 0€3 BECTH;

2.6.1oxyueHre MHPOPMAIMU O HACTYIJICHUH CMEPTH (PU3NYecKOoro Jinna.

3.dedont mo pa3auyHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPAreHTy.

3.1.B ciay4ae BO3HHMKHOBeHHs jedosita MO OAHOMY aKTHBY OCTaJbHbIC AKTHBBI, OTHOCSIIHECS K KOHTPAareHTy, TakK e
CUMTAIOTCSI HAXOASNIMMHUCSA B ae(osTe, U KOHTPArCHT CUMTACTCS HAXOIAIMUMCS B JIe(oiTe, 32 UCKIIOYCHHEM CHTYaIlUH,
ykazaHHOH B 1.1.1 maHHOrO pazaena.

3.2. He obecriedeHHBIE 3a]I0TOM HEIBHKIMOCTH, CTPAXOBKOH JINOO 3aJI0TOM JIMKBAIHBIX IIEHHBIX OyMar MOpyYUTEIbCTBA U
rapaHTHH HaXOIAMIEToCs B AedoiTe KOHTpareHTa He IPUHIMAKOTCS B pacyerT.

3.3. B ciyuae HacTymuieHHs COOBITHH, NMPUPAaBHEHHBIX C Je(ONTy, KOHTPAreHT CYHUTACTCS HAXOISAIIUMCS B COCTOSHUHU
nedonTa, Bce aKTUBBI, OTHOCSIINECS K HEMY, CAUTAIOTCS HAXOSAIIUMHUCS B COCTOSIHUH NIe(ONTA.

3.4. Ymparistonasi KOMIIAHUS TPU MOHHTOPUHTE 3aJI0JDKCHHOCTH YYWUTHIBACT IMPHHAJICKHOCTh KOHTPAareHTa K TpYIIe
koMmaHui. [Ipu BO3HWKHOBEHWH COOBITHA JedoJiTa Y XOJJIMHIOBOW KOMIIAHWHU JINOO Y KITFOUEBBIX KOMITAHUW TPYMIBI, K
KOTOpO# MPUHAMIEKUT KOHTPAreHT, W TMOIydeHUH uHpopmamuu 00 3TOM YTpaBIsiomlell KOMIMIAHUEH, KOHTPAreHT TaKxkKe
CUUTAETCS HAXOSAIIUMCS B COCTOSTHUY e(hoTa (3a UCKITIOUSHHEM CITydaeB, KOTIa KOHTPAreHT HMeeT IMyOIMIHbIe KOTUPOBKH
aKIWid, JOJTOBBIX O0053aTEIbCTB WM TMPOW3BOJHBIX HHCTPYMEHTOB W OSTH KOTHUPOBKH HE TIOKA3bIBAIOT MPHU3HAKOB
obeclieHeHus, a TaKXKe CITydaeB, KOT/Ia KOHTPAreHT MpooJDKaeT 00CTyKUBATh JOJT MOCJIe HACTYIUICHUS COOBITHS nedonTa y
KOMIIAaHUH TPYMIEL, K KOTOPOH OH NpUHAIekKHT). CIHUCOK KIFOYEBHIX KOMIAHHWN TPYIMIBI, K KOTOPOH HMPHHAIICIKUT
KOHTPAreHT, COCTABJIIETCS Y IPABISIOLIEH KOMITAaHUEH CaMOCTOSITENBHO.

4.]151 BceX KJIaCCOB aKTHBOB, HAXOJSAIIUXCS B COCTOSHIH J1eolTa (32 UCKIIIOYCHUEM OIMCAaHHBIX HUKE B IAHHOM pasjierne),
CIpaBeNTUBasl CTOMMOCTh aKTHBa oIpeaensiercss Ha ocHoBaHnu @opmynsl u3 pasgena 7.1 «Ouenka aktuBoB. OOeciieHeHNE
0e3 nedonra, npu arom PD(N) nmpuHMUMaeTcs paBHBIM 1.

4.1. B oTHOLIEHUH HEOOeCTIeYeHHO# 3a/I0JPKEHHOCTH KOHTPAreHTa Jijisi OLIEHKH MOXKET MCII0Jb30BaThes BenuurHa Cost of
Risk, paccunTaHHast Mo COOTBETCTBYIOIIUM TOPTQENSIM CTOPOHHUX OPTaHU3AIIHMA.

4.2. B OTHONIEHNH OOECTICUCHHOM 3aJI0TOM >KHUJIOW HEABMYKUMOCTH 3aJI0JDKCHHOCTH B ClTydae HaJTMIHs 00ecTieyeHHs B
pa3mepe He MeHee ueM Ha 8§0% OT HOMHHAIBHOW CTOMMOCTH 3a{0JDKEHHOCTH, OTIPeeIIeMO Kak CyMMa (pakTHIECKOH
3aJI0JKEHHOCTH M HAYKMCJICHHBIX MPOLICHTOB Ha JIaTy OLICHKH, JIsl OLIEHKH MOXET HCHojb30Barhes BennunHa Cost of Risk no
COOTBETCTBYIOIINM MOPT(HENSIM CTOPOHHUX OPTaHU3aIHH.

4.3. B oTHOIIEHHH 00ECIICYCHHOM OPYYUTEIHCTBOM WIIA TAPAHTUCH FOPUANICCKHUX JIUII, OMIUOHHBIM COTJIAIIICHUEM WA



CTPaxOBKOH 330JI’KEHHOCTH NIPOLIEHT 00CCLIEHEHHSI MOXKET PACCUNTHIBATHCS B OTHOILICHUU
MOpy4HTENIs/TapanTa/cTpaxoBarelist. ECiiu cTpaxoBast KOMITaHUS 00aqaeT pedTuHroM He Hike ruAAA (AAA(RU), AAA ru,
AAA|ru| ) mo HammoHanbHO# mKkane a1 Poccuiickoii Menepaliy WM BXOJUT B CIUCOK 0J00PEHHBIX IS CTPAXOBAHMUS
HEJIBM)KUMOCTH JIFOOBIM M3 CITHCKA

0aHKOB, yka3aHHbIX B Ilpunoxenun 9 i1 pacyera oOecueHEHUss 1O OOECIIEYEHHOH 3aJIOTOM  HEJBH)KUMOCTH
3aJI0JUKEHHOCTH, TO CTPaxOBKa NpPUHHMMAETCsl Kak oOecriedeHue Oe3 IUCKOHTUPOBAHUS Ha BCIO CYMMY CTPaxoBKH.
4.4. B ciyyae HanmM4usi KOTUPOBOK ITyOJIMYHOTO J10JIra KOHTpareHTa, Haxoasmerocs B edosre, OTHOILEHNE TIOJIHON IIEHBl K
HOMHWHAITy JTOJITOBOTO 00s3aTENbCTBA MOXKET CUMTATHCS oleHKod Recovery Rate mms kontparenta, LGD B 3TOM citydae
Oynert paBeH 1 — Recovery Rate. JlaHHBIH TOIX01 HENPUMEHHUM IS CITydaeB OICHKH CyOOPANHIPOBAHHOTO M BEYHOTO JOJTa,
€CIIH TOJBKO HE NMEETCS] KOTHPOBOK CAMOTO OLIEHUBAEMOTO 00sI3aTENbCTBA.

4.5. B ciydae, ecii KOHTPAareHT/SMUTEHT HAXOAUTCS B COCTOSTHUN OaHKPOTCTBA

4.5.1. CTonMOoCTh IPUHUMAETCS pAaBHON HYIIO 10 TpeOOBAaHUAM Ha MOTANICHHE OCHOBHOTO J0JTa (MTOJHOES/9acTHYHOE, CPOK
KOTOPOI'0 HACTYIMJI) MJTH NIPOLIEHTOB 3a MPOIIIbIE EPHOABI, 32 UCKIIOUEHUEM J10JITa,0LIEHUBAEMOT0 OLICHIITUKOM U
00ecIieueHHOro TOPryeMbIMU [IEHHBIMU OyMaramu, HeZABHKMMOCTBIO, ONIIIMOHHBIM COTJIAIIEHHEM, CTPaXOBKOH MO0
MOPYYHUTEIBCTBOM TPETHUX JIUIL; OI[EHKA JJOJKHA MIPOBOAUTECS ¢ YUETOM CPOKOB M BO3MOKHOCTH ITOJTyYeHMS BBIIIIAT IpU
peanu3zaiyu 00eCIeYCHHUS.

4.5.2. CToNMOCTh IPUHUMAETCS] paBHOM HYJIIO IO BCEM BBIITYCKaM JOJITOBBIX IIEHHBIX OyMar SMUTEHTA, BCEM UMEIOIIMMCS
TpeOOBAHUAM K 3MUTEHTY I10 BCEM BBIIIYCKaM IIEHHBIX OyMar, BKIII04as TpeOOBaHM Ha BBIIIATY KYIIOHHOTO 10X0/a 3a
IIPeABIAYIINE KYIIOHHBIE IIEPHO/IBI, OOBSIBICHHBIC, HO HE OyYCHHBIC TUUCHBI, BCEM IPOYNM TPEOOBAHMSAM KOHTPATreHTY,
3a UCKJIIOUCHNEM CITy4JaeB, KOTJla y JAaHHOTO TpeOOBaHMS (BBITyCKa IEHHBIX OyMar) MMEIOTCsI PhIHOYHBIE KOTHPOBKH JIHO0
HMeeTCs OTYET OLEHIMKA JaBHOCTHIO He Oosiee 6 MecsineB 10 aathl pacdeta CUA, co3naHHBIN MOCIe Havdaa Mpoueaypsl
6ankpoTcTBa. [Ipy HcIOIp30BaHNN OTUETA OICHINMKA [IPH MOSBICHUN HOBOI HH(POPMANU O CHIPKCHUH BO3MOXKHOCTH
BOCTPEOOBaHU 3aJJOJDKCHHOCTH WJIM CHIDKEHUH OLICHKH MOTEHIIMAIBHBIX CYMM K ITOJTYYEHHIO YIPABIIAOIAs KOMIAHUS
JIOJDKHA B CPOK He OoJiee 2 HeJelb MOIyIUTh HOBBIH OTYET OLCHIINKA JINOO MPUHATH CTONMOCTD 330JDKEHHOCTH PaBHOU
HYJIIO.

4.5.3 Obs3aTenbpCcTBa KOHTPAreHTOB 110 LICHHBIM OymMaraM B HHOCTPAaHHOW BaJIIOTE OLEHUBAIOTCS CIIEAYIOIINM 00pa3oM:

LGD mno oOs3aTenbcTBaM 1O LEHHBIM OyMaraM KOHTPareHTOB OINPENEISieTCS B COOTBETCTBHU C TpeOOBaHUS IOAIYHKTOB
HIDKE, 33 WCKJIIOYEHHEM CIIy4yacB HAJIMYUSl KOTUPOBKH JIOJIFOBOTO OO0S3aTENbCTBA KOHTpPAreHTa WM KOTHPOBOK HHOTO
yONMUYHOTO Aoira (LeHHBIX OyMar) JaHHOTO KOHTPareHTa ¢ aHaJOTHYHBIMH YCIOBUSMH T10 MECTY XPaHEHHS IIEHHBIX Oymar
1 BO3MOXKHOCTH TIOTAIICHHsI 003aTEIbCTB 110 BBHITUIATE KYIIOHOB M AWBHICHJIOB B PYOJISIX B COOTBETCTBHU C JICHCTBYIOIINM
3aKoHOJATENbCTBOM P® — B 3TOM cityuae LGD moxxeT onpenenstecsi B COOTBETCTBUH € I1. 4.4 TaHHOTO paszaena wiu m.4.7
paznena «Pacuer LGD» nacrosmero Ipunoxenus.

4.5.3.1. OGs3aTenbCTBA IO LICHHBIM OymMaraM B MHOCTPaHHOW BaJIFOTE, B TOM YHCJIE 110 BBIIUIATE KYIIOHOB M JUBHICHIOB, B
OTHOIIEHHUH IIEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBIIIETCS Ha CYETEe HOMUHAJIBHOTO JIEP>KaHMs CIIEHATN3UPOBAHHOTO
nmenozutapusi, oTkpeiToro B HKO AO HP/, u mo KoTOpEIM BEITIIIaTa HE MOXKET OBITH MPOU3BEJICHA B pyOIIIX B COOTBETCTBUH
¢ JCUCTBYIOIIUM 3aKOHOAATENLCTBOM P®D, ¢ 1aThl MpU3HAHMS B MMYIIECTBE A€BOTO MHBECTUIIMOHHOTO (DOHAA NMPHU3HAIOTCS
HaxojsmmMucs B coctossHuM — Jedonra, LGD 1o »3tuMm  oOs3arenscTBaM — npuHUMaeTcs  paBHbIM - 100%.
4.5.3.2. Obs3aTenbCTBa, B TOM YHCIIE 110 BBIIUIATE KYITOHOB M IMBUACHIOB, B OTHOIICHNH IIEHHBIX OyMmar, XpaHeHHe KOTOPBIX
OCYILIECTBJIICTCS HAa CUéTe HOMHHAJIBHOTO JIEpXKaHUS CHEeIMaIM3UpPOBaHHOIO Aeno3uTapus, orkpeitoro B HKO AO HPJI, u
BBIIJIATa IO KOTOPBIM MOXKET OBITh MPOM3BE/ICHA B pyOIIIX B COOTBETCTBHH C ICHCTBYIOIIMM 3aKOHOAATENECTBOM P®, ¢ matTel
MIPU3HAHUS B UMYIIECTBE MA€BOTO WHBECTUIIMOHHOTO (OHJIa OIICHUBAIOTCS B 001IeM Topsike, ycraHoBieHHOM [ICYHA TTND,
IPU 3TOM ¢ AaThl HacTymenus aedonra cormacHo IICHA TTM® LGD no stum o0s3arensecTBam npuHuMaeTcs paBHbM 100%.
B ciryqae ecam mpsMO WM KOCBEHHO CTaia HaOJofaeMa WM JOCTYIHa MH(pOpMAIMs O TOM, 4YTO 00s3aTenbeTBa OyIyT
TIOTalIeHbI B OTPEJICJICHHBIH CPOK, B TOM YHCIIE B PYOJISIX B CyMMe, SKBUBAJICHTHOIH CTOMMOCTH 0053aTENIbCTB B MHOCTPAHHON
BaJIIOTE, CPOK HACTyIUIeHHs Jedoyita MOKeT ObITh M3MEHEeH (yBEJIWYeH WM yMEHBUIEH B COOTBETCTBUH C IIOJYYEHHOH
nHdopmanneir) Ha OCHOBaHHMU MOTHBHPOBAHHOIO CYKIECHUS yIpaBJIsOLIe KOMIIaHUU.
4.5.3.3. Obs13aTenbCTBa, B TOM YHCIIE MO BHIIUIATE KYIIOHOB M AMBUJICHJIOB, B OTHOILICHUH IIEHHBIX OyMar, XpaHeHHne KOTOPbIX
OCYIIECTBIISIETCSI Ha CYETe HOMHHAJIBHOTO JEepXKaHMSA CHEIMaIM3MPOBAHHOTO JETO3UTapHs, OTKPBHITOTO B HHBIX
neno3utapusx, kpome HKO AO HP/I, onlenuBatotcs B o01meM nopsiake, ycranoBieHHOM [ICHA TTU®. C natel, Koraa npsMo
WM KOCBEHHO cTajia HabiromaemMa WM JOCTYITHA MH(OPMAIMS O TOM, YTO 00s3aTelhcTBa HE OYyIyT MOTamIeHBI, TaKhe
0053aTeNTbCTBA MIPU3HAIOTCS HAXOMSIIUMHCA B cocTossHIH Aedonta 1 LGD mo »TuM 00s13aTenbCTBaM MPUHIMASTCST PABHBIM
100% (pemenue odopmIIsieTCst MOTHBUPOBaHHBIM CYXXJIEHUEM YIpaBIsIOIEH KOMIIaHUH).
Jnst 00s13aTeNbCTB B MHOCTPAHHON BAJIIOTE MOXKET HE CUMTATHCSl COOBITHEM e(0oiITa UCIOTHEHNE 3THX 0053aTebCTB B MHON
BaJIIOTE.

5. Boixon u3 coctosiHus edoiita (mepexox BO3MOXKEH TOJIBKO B COCTOSIHHE 00ECIICHEHMS).

VYnpasnsromnas KOMIIAaHUS UIMEET IIPaBO MPEKPATUTh CYUTATh 3310JDKEHHOCTh HaXoAsIeicst B nedore:

5.1. B ciyuae pectpykTypuzanuu 1eoNTHOH 3a0JKEHHOCTH KOHTpareHTa rnepes (JOHA0M I0ciIe COOBITHS EPBOTroO
o0cCITy)KMBaHH 0JITa.



5.2. Ecnu 3aomkeHHOCTD OblTa Ipu3HaHa 1e(oNTHOM u3-3a AedonTa KOMIIAHWH TPYIIIbI, K KOTOPOH MPHUHAIIIEHKHUT
KOHTPAreHT — MOCJIe MyOINYHOTO OOBSIBICHUS O PECTPYKTYPHU3AIMHU JTHO0 MUPOBOM COTJIAIICHHH.

5.3. B cirygae Bo300OHOBNICHHS 00CTY)KHBaHUS OJTa IO TPaUKY.

5.4. B ciyuae nonydeHusi HHGOPMAIMU O MPEKPALICHUH YTOJIOBHOTO MPECIICAOBAHUS 3aeMIIIKa/KOHTPAreHTa MyTeM
OTPAB/ATENILHOTO MPUTOBOPA JINOO MPEKpAIIeHH s JIeNIa, a TAKXKE B CIydae MPeKpalleHus aeia o 0aHkporcTse. [Ipu aTom
VYnpapansiromas KOMIaHus 00s3aHa MPOBECTH OLEHKY (PHMHAHCOBOTO COCTOSHHMS C YYETOM M3BECTHBIX MJIH IPEIIOIaraeMbIX
YCJIOBHMIA MHPOBOT'O COTJIAIICHHS.

5.5. B ciyuyae nosiBieHHs1 KOHTpareHTa - (pM3MYECKOro JINIa, OOBSIBICHHOTO paHee NMPONaBIINM 0e3 BECTH, 1 BO30OHOBIICHUS
o0ciry)KHBaHHs 3310JDKEHHOCTH.

Onenka akTuBoB. O0ecueHenue 0e3 nedoara.

1.I1py BO3HUKHOBEHUH COOBITHS, BEAYLIETO K 0OECIIEHEHHUIO, CIIPABEUINBAsi CTOMMOCTD JIOJITOBBIX HHCTPYMEHTOB, B TOM
YHcIe JeHEXKHBIX CPEACTB Ha cyeTax U BO BKJIA/aX, CIIpaBeINBas CTOUMOCTD JeOUTOPCKOM 3a10JIKEHHOCTH OTIpeIeNIeTCs B
COOTBETCTBUH C METO/IOM KOPPEKTHUPOBKH CIPaBENIUBOH CTOUMOCTH.

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

2.1.1.yxynuienue (MHAHCOBOTO MOJIOXKEHH KOHPAareHTa, OTpa3uBIIeecs B JOCTYIMHOW (PMHAHCOBOM OTYETHOCTH;
VYrpasnsronas KOMIIaHASA CAMOCTOSTEIBHO ONIPEAEIAET MOPOrOBbIC 3HAUCHHS TI0Ka3aTeNeil NeITeIbHOCTH OLICHUBAEMOT 0
KOHTpareHTa/3aeMIIuKa (KanuTana, BRIpY4kH, pocta cooTHomeHus noiar/EBITDA, nponentst o 3agomkeHHOCTH/ EBITH
T.IL).

2.1.2. HeratuBHOE AeHCTBHE PEHTHHTOBBIX areHTCTB — B ClIydae HaJW4Ms Y KOHTpareHTa pelTHHra peTHHIOBOTO areHTCTBA,
BXOJIAIINX OO B PEECTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, TH00 peecTp GHUINAIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX
PEHTHHTOBBIX areHTCTB, MyOINKyeMbIX Ha caiite banka Poccun. Ynpasnsromnias KOMIaHHS TaK)Ke BIPaBE HUCIOIb30BaTh
HHBIE PEHTHHTH POCCUNCKUX U MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB (IIPHU HAJIMYUHU TOCTYyTA K HUM).

2.1.2.1. Ynpanisiomas KOMIAaHUS MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNs JUIsl 3a/I0JDKEHHOCTH B PyOJISIX CHUKEHHE
peiTHHTa B MHOCTPaHHOM BaJIOTE, €CIIM JaHHOE CHIDKEHHE MTPOU30IILIO U3-3a O0IIEro yXy/IeHHs CTPAHOBOM OIICHKH B
CTpaHe pErucTpali KOHTPAreHTa, a MoJI0XKeHHE CaMOro KOHTpareHTaHe U3MEHMIIOCh.

2.1.2.2. Ynpaisioas KOMIaHUs MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNS TOHW)KEHHE PEHTHHTa Ha OJTHY CTYIIEHb
(3a HCKIIIOUEHHEM TIepexo/ia B COCTOsIHUE JiedoiTa ninm BEIOOpOYHOro Jedoira) B cirydae, €cay NPpHU BOSHUKHOBEHHH
3aJI0JDKEHHOCTH Y PEUTHHTa ObUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Ynpasinsiomas KOMIaHUS MOXKET UCII0JIb30BaTh KaK NPU3HAK 00ECIIEHEHHUsI CHIDKEHHUE ITPOTHO3a PEHTHHTA W/ HIH
OT3BIB PEUTHHrA.

2.1.2.4. Yupasnsiomas KOMIAHUS MOXKET He YUYUTHIBATh KaK MPU3HAK 00ECIIEHEHNs 1T0CIe yyeTa MNOHKeHNS! peHTHHTa
OJIHUM areHTCTBOM NOHM)XEHHE PEUTUHra IPYTMMU areHTCTBaMH B T€UEHHE 3 MECSIIEB Ha TO K€ CaMO€ KOJIUYECTBO
PEUTHHTOBBIX TPEHIOB (T.€. yUeT OJHOW U TOH K€ CHTYaIlll BCEMH areHTCTBAMH).

2.1.2.5. Tlpu aHanu3e yxe 00eCIIeHeHHO! 3a/J0JDKEHHOCTH YITPABIISIONIAs KOMIIAHUS MOXKET He YYUTBIBATh JJIsl AabHEHIIero
obecrieHeHNsI TOHKEHNE PEHTHHTa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHIKEHUS IPHCBOMIIO PEUTHHT BBIIIE, YEM
HCIOJIb3YEMBIN, WIIM PaBHBIA €MY.

2.1.3.Pe3kuii pocT TOXOAHOCTH JIFOOOT0 JOJITOBOI0 HHCTPYMEHTA IMUTEHTA (32 MOCJIeJHHUE 5 TOPTOBBIX THEH NP OTCYTCTBUH
pocta noxoaHoctd Od3 u pu OTCYTCTBUH POCTA JOXOJAHOCTH aHAIOTHYHBIX OOJIUranuii SMUTEHTOB). YTIpaBisomas
KOMIIaHUS CAMOCTOSITEIbHO MOTUBHPOBAHHBIM CYXIECHUEM OIPEeNeT IOPOroBble 3HAUCHHS POCTA JOXOAHOCTH.

2.1.4.013b1B (aHHYJIMPOBAHKE) Y KOHTPAreHTA JINICH3MH Ha OCYIIIECTBICHHE OCHOBHOTO BH/Ia ACSTEILHOCTH (32
HCKIIIOYEHHEM CJIy4aeB, KOT/Ia JIMIIEH3HsI CIAeTCsl KOHTPAreHTOM JI0OPOBOIIBHO).

2.1.5.Mcue3HOBEeHNE aKTHMBHOT'O PhIHKA JUIsl JMHAHCOBOTO aKTHBA B Pe3yJibTaTe (PUHAHCOBBIX 3aTPyJHEHHH SMUTEHTA.
2.1.6. Hanuuue mpu3HAKOB HECOCTOATEIBHOCTH (OAHKPOTCTBA) 3aCMILIMKA.



2.1.7. s HEOOeCIeUYeHHOM 3a10/DKEHHOCTH 10 (PUHAHCOBBIM HHCTPYMEHTAM — PE3KHH POCT JOXOAHOCTH IO IyOJIHIHOMY
JIONTY KOMIIAHUU TPYIIIBI, K KOTOPOW MPUHAICKUT KOHTPAreHT (32 UCKIIIOYCHUEM CITydaeB, KOTJa KOHTPareHT HMeeT

Ty OMMYHBIE KOTHPOBKH aKIHH, TOJITOBBIX 0053aTEIECTB MU MPOU3BOIHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE ITOKA3bIBAIOT
MIPU3HAKOB O0CCIICHEHM).

2.1.8. 511 3a10JDKCHHOCTH 110 (PMTHAHCOBBIM HHCTPYMEHTAM — CTaBIINH OOMIEH3BECTHRIM AS(ONIT 0 00s3aTeIHCTBAM
XOJITAHTOBOM KOMITAHHH WK Ne(OIIT 10 TyOINIHOMY T0ITy KoMmmauuil rpyrisl (IToHSTHE TPYIIIBI CBI3aHHBIX
JIUI/KOMIIAHWU BBOJIUTCS 10 aHanmoruu co cT. 64 @3 No86 «O Ilentpansnom 6anke Poccuiickoit ®enepanun (banke
Poccun)»), kK KOTOpO# NPUHAIEKUT KOHTPAreHT, B Cllydae IPOJOIDKEHUs 00CITy>)KUBaHUS J10JIra CAMUM KOHTPAareHTOM I0CIie
coObITHS edhonTa.

2.1.9.VlHBIC KpUTEPHUU MOTYT IPUHUMATBCS JJIs paciyeTa CTOMMOCTH YUCTHIX aKTHBOB HA OCHOBAaHHHM MOTHBHUPOBAHHOTO
CyXJIeHHs1 Y IPaBIISIOIIeH KOMITaHHH JIN00, C YKa3aHUEM JaThl BOSHUKHOBEHUSI COOBITHSI 00ECLICHEHUS M COAEPIKAaHUHU TaKOTO
COOBITHUS C IOATBEPKICHIUEM UH(POPMAITUH U3 OTKPBITHIX HIHNCOOCTBEHHBIX UCTOYHUKOB Y IPABISIONICH KOMITAHUH

2.2.B oTHOMIEHNH (HU3UIECKUX JTUI]

2.2.1.IosiBnenre y Y npasisiorieil KoMIaHuu HHOOPMALHH O CHIKEHHH BO3MOXKHOCTH (DU3UUECKOTO JIKIA OOCITYKUBATh
obs3aTenseTBa (MoTepst paboThl, CHIKEHHE 3apabOTHOI TUIATHI WIIM MHOTO PACcIoiaraéMoro J0X0/a U T.IL.).
2.2.2.TosiBnenue y Y npasisolieil KoMnanud HHGOpMau 00 UCTIOTHUTEILHOM MPOU3BOJICTBE B OTHOIICHUH (PU3UIECKOTO
JUIa B 00beMe, BIUSIONIEM Ha CIIOCOOHOCTh (pH3IHIIa 00CITy)KUBAaTh CBOH 003aTEIbCTBA.

2.2.3.TlosiBnenune y Ypapisiolieil KOMIaHHA HHPOPMAIIUU O BO30YKICHUH YTOJIOBHOTO JIejia B OTHOIICHUH (PU3HYECKOTO
JIUIIA WK OOBSBICHUU €TO B PO3BICK.

B oTHOIIEHNN FOPUINYECKUX U PU3MIECKUX JIUIL:

2.2.4.HapyuieHue cpoka HCIOJHEHHs 00s13aTeNIbCTB Ha MEHBIINI CPOK, YEM ONPEJIeNICHO Y TIPaBIsIONe KOMIaHUH JIs
npu3HaHus Aedonra, Ho OONMbLIM, YeM IS IPU3HAHUS AeOUTOPCKOM 3aJ0IDKEHHOCTH ONepalnoHHo|. [Ipu aTom
Vipasisonas KOMIIAHUS UMEET IPaBO He CYMTATh 00ECIICHEHHOH 3a10JDKEHHOCTD (KpoMe 0053aTeNbCTB 10 ONepanusM Ha
PBIHKE PETIo M C IPOU3BOIHBIMUA HHCTPYMEHTAMH), IPOCPOUYCHHYIO HA OJIUH JICHB, B CIIydae HaIUYUs JOKYMEHTOB (KOIHUH
JOKYMEHTOB), CBHICTEIBCTBYIOLIMX O CBOCBPEMEHHOM HCIIOJIHCHUH 0053aTeNIbCTB; PEIICHNE 00 OTCYTCTBUH 00CCIICHEHHS
oopMIIIETCS. MOTHBUPOBAHHBIM CY)XKACHHEM Y IPABIISIONICH KOMIIAHHH.

2.2.5. [IpenocraBineHUe KPEIUTOPOM YCTYIIKH CBOEMY 3aEMILUKY B CHITy SKOHOMUUYECKUX NPUYMH HIIH JOTOBOPHBIX YCIOBHH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYIHEHUSIMH 3TOTO 32EMIIMKA, KOTOPYIO KPEAUTOP HE MIPEAOCTaBII Obl B HHOM cityuae (B
TOM YHUCIIE PECTPYKTYPH3ALHsI 380JKEHHOCTH C YMEHBIIEHHEM CTaBKH, IIPOJIOHIalluel 3a/I10JDKEHHOCTH WIIH OTCPOYKO
BCEX HJIM YaCTH TUIATEXKEH).

2.2.6.1Hple KpuTEpUU MOTYT IPHHUMATBCS JJIsl pacdera CTOMMOCTH YHCThIX aKTHBOB HA OCHOBaHHUH MOTHBHPOBAHHOTO
CyXJIeHHs1 Y paBIIsiolIeil KOMIIaHUH JIN0O, C yKa3aHUEM JaThl BOBHUKHOBEHUSI COOBITHSI 00ECILICHEHHUSI M COACPIKAHUHU TaKOTO
COOBITHS C IOATBEPXKICHNEM HH(OPMAILIMK U3 OTKPBITHIX MIMCOOCTBEHHBIX HICTOYHUKOB YIIPaBISIONICH KOMIAHUH

3.B ciydae, eciu npu MpoBeIEHUN MOHUTOPUHTA CTAHOBUTCS JOCTYITHON HH(OpPMAIHKS O IPU3HAKaX 00ECIeHeHNS,
CrpaBeUINBasi CTOMMOCTh KOPPEKTHUPYETCS Ha Ty JKe Jaty.

4.006ecuieHeHHE IO Pa3TMYHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPAreHTYy.

4.1.B ciryqae BOZHUKHOBEHUS 00ECIIEHEHUsI 110 OJJTHOMY AKTHBY OCTAJIbHBIC aKTUBBI, OTHOCSIIUECS] K KOHTPAreHTY, TakK >Ke
CUHTAIOTCS 00ECIICHEHHBIMH.

Kpowme ciyuaes

® HAINYUS PHIHOYHBIX KOTUPOBOK 10 TOPTYeMOH 33JJ0J’KEHHOCTH KOHTpareHTa/SMUTEHTA,;

® HE3HAYHTENIBHOI Mo pa3mepy (Meree 1% ot obmieit 3agomkenHocT U MeHee 0.1% ot CHA ¢onma)

3aJI0JDKEHHOCTH, OCIIapUBaeMO KOHTPAareHTOM — 10 MOMEHTA MOJIYYCHHUS UCTIOTHUTEIHHOTO JINCTA;

® ocriapuBacMoi 3a/I0JDKEHHOCTH 110 TIEHSIM U mTpadam — 10 MOMEHTA MOJTy4YeHHs] UCTIOIHUTEIBHOTO JINCTA.

4.2 ITopydnTensCTBA U TapaHTHH HAXOJAIIEToCs B IeOITe KOHTPareHTa NPUHIMAIOTCS B PacdeT C YUETOM OOECIICHEHHUS.

5.MOHUTOPHHT PU3HAKOB 00ECIICHEHUS

5.1.MOHUTOPHUHT 110 (UHAHCOBOW OTYETHOCTH MPOU3BOJIUTCS HE MO3THEE YeM depe3 | MecsIr Mociie OSBISHUS TaKOH
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B nonrona At oryetHocty 1o PCBY u 1 pa3 B ron ans oruetnoctu o MC®O.
5.2.MOHUTOPHHT IO PHIHKY [IECHHBIX OyMar IMPOBOAMTCS HA KEIHEBHOW OCHOBE.

5.3.MOHUTOPHHT 10 (PU3MYCCKHUM JIHIIAM IIPOBOJUTCS HE PEXkKE YeM pa3 B 6 MECAIIEB,

5.4.MOHUTOPHHT JaHHBIX N0 CYACOHBIM pa30HpaTeIbCTBaM MPOBOIMUTCS HE PEXKE, YeM pa3 B MECSIIL.

B ciydae manoii 3HaunmMoctH aktuBa 1o otHorreHuto k CHA (menee 0.1% ot CHA) u o cymme (Meree 100000 py6.)
MOHUTOPHHT MOKET MPOBOJIUTHCS Pa3 B KBApTaJl.



6.BeIxo M3 coCcTOSTHHAST 00ECIIEHEHNS.

VYrpasnsronas KOMIIAaHASA UMEET IIPAaBO MPEKPATUTh CUNTATh 330JDKEHHOCTh OOECIIEHEHH OM:

6.1. s ropuandecKux JINI]

6.1.1 JInsa oGecuieHeHHS N3-3a TPEBBIIICHNS IOPOTOBBIX 3HAYCHHH - B CITydae IPEKPaIIeHUs IPUBEANIETO K 00ECIIeHEHIIO
HapyIICHHUs OPOTOBbIX 3HAYCHHH ()MHAHCOBBIX ITOKa3aTeleii B TEUCHUE ABYX KBapTAJIOB.

6.1.2. [Ins obecrieHeHNs M3-3a TIOHIKCHUS PEUTHHTA - B CITydae IMOBBIIICHUS PEHTHHTa KOHTPAareHTa, KOTOPBIN paHee ObLI
TIOHIDKEH, TN00 COXpaHeHMsI pEHTHHTa CO CTAOMIBHBIM ITPOTHO30M B TEUEHHE CPOKa He MeHee 12 MecsIeB.

6.1.3. JIns obecrieHeHUs U3-3a PE3KOTO POCTa JOXOTHOCTH 110 TOPTYEMBIM JJOJITOBBIM HHCTPYMEHTaM 3MUTEHTA — B CIIydae
BO3BPAILICHHUS CIIPII0B MO OOJIUTAIMAM dSMHUTEHTA K G-KPUBOH K MPEKHUM YPOBHSIM (JINOO YPOBHSIM KOMITaHHH, KOTOPBIE JI0
MOMEHTa 00ECICHEHHUSI TOProBaAIUCH ¢ Oau3kuMenpaioM K G-kpuBoit (Cripaa [uist MPOCTOTHI MOYKET H3MEPSATHCS KaK pasHULA
MEXIy TOXOTHOCThIO 0bauranuu u G-KpUBOH Ha CPOK, PaBHBINH MOIUGHIUPOBAHHOMN AIOPALIMU OOIUTAIIUH.)).

6.1.4. JIns obecrieHeHUs M3-32 MOTEPH JIULEH3UH — B CIIy4ae BOCCTAHOBIICHMS JIMIIEH3UH JINOO MOy4EHHS JIMIEH3UU Ha STOT
XK€ WM WHBIE BUABI ICATEILHOCTH; BEIXOJ] U3 COCTOSIHUS 0OECIIEHEHHUSI BO3MOXKEH TOJIBKO B CIydac MMOTyYEHHs HE MEHEE YeM
JIBYX KBapTaJIbHBIX OTUYETOB MM TOJOBOTO OTYETA O AESATEIHHOCTH KOHTPAareHTa B HOBOM Ka4eCTBE,IIPH 3TOM B JICSITEINEHOCTH
JIOJDKHBI OTCYTCTBOBATh MHBIC IPU3HAKH OOECIICHEHNSI.

6.1.5. [l obecrieHeHNs M3-3a NCUE3HOBEHHS aKTHBHOTO PHIHKA M3-3a (PMHAHCOBBIX ITPOOIIEM SMHUTEHTa — B CITydae
BOCCTAHOBJICHHUS aKTHBHOTO PBIHKA M OTCYTCTBHSI MHBIX IPU3HAKOB 00ECIICHEHMS.

6.1.6. [l obecrieHeHNs M3-3a HAIWYXS IPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS IPU3HAKOB OAHKPOTCTBA B TCUCHHUE
Ccpoka He MeHee 6 MecsIIeB.

6.1.7. [l Bcex caydaeB - B ClIy4ae U3MEHEHHS COCTaBa aKIMOHEPOB, KOT'/Ia HOBBIC aKI[HOHEPHI CYIICCTBEHHO YIyYIIaloT
OIICHKY BO3MOJXKHOMW MOJICPKKK KOHTpareHTa. JlaHHOE [eiicTBHE 000CHOBBIBACTCS MOTHBHPOBAHHBIM CYXKICHHEM
Ynpagnsmoliei KoMIaHuu. .

6.2. B oTHOLICHUN (PU3UUECKUX JIHIL

6.2.1.]J1 1 obecrieHeHNs M3-3a HHGOPMAIMK 00 yXyALICHHH IUIATEXECIIOCOOHOCTH — B ClTy4ae MOJIydeHUs] HHPOPMaInH O
BOCCTAHOBJICHUH IUIATEKECIIOCOOHOCTH 1 COXPAaHEHHH 3TOTO CTAaTyca B TEUCHUE CPOKA HE MCHEE 6 MECSIIEB.

6.2.2. [l obecrieHeHNs U3-3a HHGOPMAIMK 00 UCTIOTHUTEIFHOM IIPOU3BOICTBE — B CIIydae MOTANICHUs 3a10JKEHHOCTH T10
UCTIOTHUTEIIFHOMY TIPOU3BOICTBY

6.3. B oTHOUICHNHN FOPUANICCKIX H (PU3NICSCKUX JIHII.

6.3.1. [l obecrieHeHns M3-3a HAPYIICHUS! CPOKOB UCIIOHEHHSI 0053aTEIbCTB — B CJIydae MOJIHOTO UCTIOJIHEHUS
MIPOCPOYEHHBIX 0053aTENBCTB U HE MEHEee YeM 6 Mec. 00CITy)KMBaHHS 33/I0JDKEHHOCTH 0e3 IPOCPOUEK, MPEBBIIAIOIINX CPOK,
MTO3BOJISFOINNI OTHOCHUTH 33JJ0JDKEHHOCTD K OTEPAllMOHHON. B ciyuae Hanu4ust JOKyMEHTOB (KOIMH JOKYMEHTOB) O
CBOCBPECMECHHOM UCIIOJTHECHUUN O65[3aTeJ'II)CTB 1 p€aJIbHOM HCIIOJIHCHUU 00s13aTEILCTB B TEUCHUE 3 HHeﬁ IMOCJIC HACTYIUICHUSA
CpOKa KOHTPareHT TaKk)Ke MOXKET ObITh BBIBEJICH M3 COCTOSHHSI 00ECIIEHEHH S, IAHHOE JIeiICTBIE JOJDKHO ObITh 0O0OCHOBAaHO
MOTHBUPOBAHHBIM CYXKICHUCM.

6.3.2. Jlns oGecrieHeHNs U3-3a PECTPYKTYpPU3AIMU B TIOJIb3Y 3a€MIIUKA — B CIy4Yae MOJTHOTO MOTaIICHHUS
PeCTpYKTypHPOBAaHHOM 3310JKEHHOCTH (KpOME CITy4daeB, KOTjja OJTHOBPEMEHHO C MOTallleHHEM BO3HUKAET HOBas
3aJI0JDKEHHOCTB) 1 00CITy’)KUBaHUS ITPOUCH 330JDKEHHOCTH 03 peCTpYKTYpH3allui B IPOCPOUEK, MPEBBIMIAIOIINX CPOK,
TIO3BOJISIOIINI OTHOCHUTBH 3a/I0JDKEHHOCTH K ONIEPAIIMOHHOMN, B TEUSHNE CPOKa HE MEHee 3 MecsIIa ociie MOTalIeH s
PeCTpyKTypHPOBAaHHON 3a/10JDKEHHOCTH.

6.3.3. B ciyuae nommydennst nHGOpMAaIMu O MPEeKpanieHny cy1e0HOT0/yTroJI0OBHOTO MIPECIIEA0BaHNS KOHTPAreHTa MyTeM
OIIPaB/ATENILHOTO MPUTOBOpa JINOO0 npekpaienus aena. [Ipn 3ToM B ciydae MUPOBOTO COTJIALIEHHUS] MEXXAY KOHTPAreHTOM H
HUCTIIOM praBHfﬂOU_Iaf{ KOMITaHHUs 00s13aHa IIPOBECTU OLICHKY q)HHaHCOBOFO COCTOSAHHNA C YUYETOM U3BECTHBIX UJIN
mnmpeanojsara€MbIx yCHOBHﬁ MHPOBOT'O COTJIAIICHUAA.

6.3.4. 151 00s13aT€IbCTB KOHTPAreHTa, KOTOPBIE CTaH 00ECIICHEHHBIMH H3-3a HApYIIEHHs YCIOBHH 00CITYKUBAHHS 1O
JIPYTAM 00s13aTeIbCTBaM KOHTPAreHTa, — B CIIydae MOTaleHUs PeCTPYKTYPHUPOBAHHON MIIM IIPOCPOUYCHHON 3aJ0IDKEHHOCTH 1
obciry)kMBaHUS BCel IPoUeH 3a10JDKEHHOCTH 0e3 HapyIIeHUH YCIOBHH MIIN PECTPYKTYpHU3aINil B

TEUEHHE BCEro Meproa J0 MoTraneHus 1 6 MecsIeB Iocie MoraieH st MpoOIeMHOM 3310 1>KEHHOCTH.

7.Pacuer cripaBesiMBOM CTOMMOCTH aKTHBA C y4ETOM IPU3HAKOB obecreHeHus (10 AedonTa KOHTpareHTa)
7.1.CupaBeiBasi CTOMMOCTH aKTHBA IPH BOZHUKHOBEHUH NPU3HAKOB 00ECIIEHEHHS OTIPEIENIAETCS IT0 METOY IPUBEICHHOM

CTOMMOCTH 6y)1yHH/IX JCHECKHBIX ITOTOKOB, YUUTBIBASA KPEAUTHBIC PUCKHU YE€EPE3 KOPPEKTUPOBKY JACHEIKHBIX ITIOTOKOB

N P
PV = n 1- LGD*PDn
Z‘(u R(Tn))T"’365( )

rae
PV—cnpaBeayuBasi CTOUMOCTh aKTHBA;



N -Konn4ecTBO CHEKHBIX MOTOKOB JI0 IaThl MOTAICHHUS aKTHBA, HAUMHAs ¢ AaThl onpeneneHust CUA;

Pn-cymma n-oro JIeHE)KHOTO TOTOKA (TIPOLIEHTHI H OCHOBHASI CYMMa);

N -TIOPSIKOBHIN HOMEpP IEHEKHOTO MOTOKA, HauMHasA ¢ AaThl onpeneneHns CUA;

T(n)-kommuecTBo AHEH oT naThl onpenencus CHA 10 1aThl N-0T0 IEHEKHOTO MMOTOKA;

PD(n)(Probability of Default, BeposTHOCTS IedoaTa) —BEpOSTHOCTD, C KOTOPOI KOHTPareHT B TeueHue T(n) THEH MOKET
0Ka3aThCs B COCTOSHUM Ae(oITa.

[IpaBuna onpenenenus PD onucans! B paznene «Ilopsanok onpenesenusi PD mo 3ax0/xeHHOCTHY .

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) —I0JI51 OT CyMMBI, IOJJBEP)KEHHONH KPEAUTHOMY PHCKY, KOTOpast MOXKET
OBITh MOTEpsIHA B ClTydae edoiTa KOHTpareHTa (MOKET OMPEAEIATHCS C YUeTOM 00eCIIeueHUs/CTPaxOBKH).
RT(n)-6e3puckoBas cTaBka, ONpeaensieMasi B COOTBETCTBHH € MOPSIKOM, YCTAHOBJICHHBIM B paszene « TepMUHBI U
OTIpEICTICHUS,

[IpaBuna onpenenenuss LGD ommcansr B pa3nene «Pacuer LGD».

7.2. B oTHOWIEHNN HeoOECTICUeHHO 3a10DKEHHOCTH KOHTPAreHTa IS OLIEHKH MOYKET UCTIOIb30BaThCs BemmauHa Cost of
Risk, paccuntaHHas M0 COOTBETCTBYIOIINUM KPEIUTHBIM HOPT(EIsIM CTOPOHHHUX OpraHu3anuii (0aHKOB).

7.3. B oTHOIIEHNH 00eCTICYeHHOH 3aJI0TOM XKHJIOH HEBIDKUMOCTH B pa3Mepe He MeHee 4eM 80% OoT HOMUHAIBHOU
CTOMMOCTH 33JI0JDKEHHOCTH, OTIpeJeIsieMOi Kak cyMMa (pakTHUECKOH 3aJJ0JPKEHHOCTH M HAYKMCIICHHBIX MPOIEHTOB Ha ATy
OLICHKH, JUIsl OLICHKH MOXKET UCToJb30BaThes BearmurHa Cost of Risk mo cootrBeTcTByIOmNM

nopTgesiM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.4. B oTHOLIeHNHU 0OecreueHHON MOPYUHUTEIECTBOM HITH rapaHTHEN I0PUINUYECKUX JIMII, ONIIMOHHBIM COTJIALICHUEM I
CTPaxOBKOH 3310J’KEHHOCTH MPOLIEHT 00ECLEHEH S MOXKET PACCUUTHIBATHCS B OTHOILICHUU
nopy4uTess/rapanta/ctpaxosarens. Eciu ctpaxoBas kommnanus obnagaet pedtuaroM He ke ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) no nauuonansHol 1mkane aus Poccuiickoit dejiepaluy MM BXOJUT B CIIUCOK 0J0OPEHHBIX IS CTPaXOBaHHUs
HEJIBM)KUMOCTH JIFOOBIM M3 CIHMCKa 0aHKOB, yKa3aHHbBIX B [Ipuioxenun 9 s pacuera oOecleHeH s 10 00ecrieueHHOM
3aJI0TOM HEJBIXHMMOCTH 33/I0JDKEHHOCTH, TO CTPaXxOBKa MPHUHUMAETCS Kak oOecrieueHre 0e3 IMCKOHTHPOBAHUS Ha BCIO
CYMMY CTPaxOBKH.

7.5. Ilpu otcyTcTBUM UH(DOPMAITUH 11 HHOM OIICHKH B KA4€CTBE CPOKA IS MOTallICHHs IPOCPOUCHHOMN YaCcTH MOXKET
HCTIONB30BaThCs | J1eHb

CranaapTHble akTHBBI (0€3 NPU3HAKOB 00ecLeHeHusl)

I[J'IH OHGpaHHOHHOﬁ 3a10JDKCHHOCTHU BUJI0B, YKA3aHHBIX B Ta6J'H/II_[€ ((BHZ[]:I, YCia0BUA U CPOKH NMPU3HAHUA onepaunomloii
H86HTOPCKOﬁ 3aJ0IKEHHOCTH», TUCKOHTUPOBAHUE MOXKET HC ITPOBOAUTHCS.

Ilopsinok onpenenenusi PD nmo 3ag0/1:eHHOCTH.

1.Ympasisronas KOMIaHUS MOKET UCIOIb30BaTh I onpenaeneHus PD u LGD coGcTBeHHBIE JaHHBIE IPH YCIOBUH
JIOCTATOYHOM I pacyeToB CTATUCTUKU. Ha OCHOBaHUM MMEIOMNXCS B PACHOPSDKEHUH Y IPaBIISIONISH KOMIaHUN
HaOJIF01aeMBIX CTATUCTUYECKUX JAHHBIX (COOCTBEHHBIX MJIH IIPEJOCTABICHHBIX YTIPABIAIONICH KOMIIAHUN TPEThHUMHU
JIMIAMH), HOATBEPXKIAIOIINX CTETIEHb 00eCLICHEHH (BETMIMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa IIPOCPOUKH,
KpPEIUTHOTO KaueCTBa KOHTPAreHTa U OXKHUIAEMbIX K MOIYYEHHUIO JEHEKHBIX IIOTOKOB.

2.BeposrtHocTh nedonra (PD) ompenensercs cieyOMIMA METOIaMU:

2.1. B ciryyae Hannuus y KOHTPareHTa peTHHIa OJJHOTO U3 POCCUIICKMX PEHTHHIOBBIX areHTCTB IpHHUMaeTcs 3Hadenue PD,
oTIpeJieTIeHHOe POCCUHCKUM peiiTeHroBeiM areHcTBoM AO «Oxkcriept PA» (nanee — AreHcTBo) (Tabnuia «YpoBHH (4acTOTHI)
JiedoiiTa O peHTHHIOBBIM KaTeropusiM HALMOHAJIBHOW POCCUMCKON PEHTHHIOBOM IIKaIbl AT€HTCTBA 7Sl BCEX 0OBEKTOB
peiTrHTa, KpOMe CTPYKTYPHBIX OOJIUTaliil 1 HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHMUS») B COCTaBE MyOINIHOTO
akTyanpHOro otuera (https://www.raexpert.ru/about/disclosure/ ) 06 ncropuueckux maHHBIX 00 YpOBHSX aedoira mo
PEHTHHTOBBIM KaTETOPHSIM MIPUMEHIEMbIX PEHTHHIOBBIX IIKaj. [Ipy 3TOM B ciTydae HaJH4YUs Y KOHTPAareHTa HeCKOJIBKHUX
PEUTHHTOB, TPUCBOCHHBIX PA3HBIMU POCCUHCKUMHE PEUTHHTOBBIMU areHTCTBAMH, BRIOMpAETCS HAMMEHBIINI PEHTHHT 13
aKTyaJbHBIX U cOOTHOCUTCA ¢ peiitnaroM AO «OxcnepT PA» B cootBetrcTBUE ¢ Tabmmmel 1 «CooTBecTBHE MIKa
peTHHrOBY.. [lnst orobpanHoro peiTrnra ot AO «Dkcnept PA» BeiOupaetcs coorBeTcTBYyIOIIEe 3HaueHne (PD) mis cpoka
33JJOJPKEHHOCTH.

2.2. B ciyyae HanmM4us y MHOCTPAHHOTO KOHTPAreHTa peTHHra 0THOTO U3 MEXyHapOIHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBaHMH ITyOJIMYHBIX JOCTYIIHBIX JaHHBIX 110 BeposTHOCTIM aedonra (PD) oqHOro n3 MexIyHapOIHBIX PEUTHHIOBBIX
areHTcTB — Moody's, S&P wnu Fitch, myGinkyembIx Ha caliTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €XKEr0IHOTO OTYETA C
IIPUMEHEHUEM COOTBETCTBUS yPOBHEH pelTuHroB. [Ipu 5TOM B ciydae HanIu4us y KOHTpareHTa HECKOIbKUX PEHTHHIOB,
IIPUCBOCHHBIX PA3HBIMHU MEXAYHAPOAHBIMHI PEHTHHTOBBIMU areHTCTBaMHU, BBIOMPAETCS. HAMMEHBIINI PEUTHHT U 110 HEMY
omnpexensercs Bennunna PD.



2.3.B cimydae oTCYTCTBUS y KOHTpareHTa peHTHHTA M HATUYHS BBIITYCKOB OOJUTAINN - BEpOSITHOCTH fedonta (PD) Moxer
OBITH ONpeIesICHa TI0 OIICHKE COOTBETCTBHUS YPOBHIO PEHTHHTa Yepe3 KPeIUTHBIN CIpa/l OOIUranuii JaHHOTO KOHTparcHra,
ormcanHbIii B [Tpunoxennn 10 kK HACTOSIIMM TIpaBUIIAM.
2.4. B cityuae OTCYTCTBHSI Y KOHTPAreHTa PeiiTHHIa M OTCYTCTBHSI BBIMYCKOB o0 auranuii 3Hauenue (PD)
onpejelisieTcss B CJeAyHOLIeM NopsiiKe:
2.4.1.I1pu oTCyTCTBHM COOCTBEHHOH CTATHCTUKU Y IIPABISIONIEH KOMITAHUH I KPYITHBIX KOHTPareHToB (BBIpydKa Ooxee 4
MIIpJZ py0. B roJT) IPUMEHSIETCS CpeaHsisl BeposiTHOCTH nedointa st SpeculativeGrade ot arentctBa Moody’s. Ha OCHOBaHHU
AKTYaJIbHBIX ITyOJIMYHBIX JOCTYITHBIX JaHHBIX 10 BEPOSTHOCTIM Ae(oTa, TyOIMKYyEeMOTo Ha CaliTe areHTCTBa B COCTaBe
oT4YeTa 0 eKEeroJHOMY HCCIIeI0OBaHHIO KopriopaTuBHBIX Aedontos (Annual default study) B Tabmuue «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beioupaetcs 3uauenue PD.
2.4.2. Tnst MCB (maublit 1 cpeHuii Ou3Hec, CyObeKThl MAJIOTO U CPEJHET0 MPEANPHUHUMATEIbCTBA) IPUMEHSIETCS
CTaTUCTUYECKUI YCPEIHEHHBIHN [TOKa3aTelb 1e(oJITOB B 3aBUCUMOCTH OT OTpaciy, puBeeHHbIH B [Tpnnoxennull k
HacrosamuM [IpaBmnam. FOpuandeckoe mumo otHocuTes K kareropun MCB B ciydae, eciu Ha AaTy OLIEHKH YHCINTCS B
€IMHOM peecTpe CyOBEKTOB MAIOTO U CPEIHETO MPEANPUHIMATEIbCTBA. B ciydae ecnu nmpuHapiexxHocTs K MCB depes
peecTp yCTaHOBHUTH HE MPECTABIAETCS BO3MOXKHBIM, TO Takoe npeanpusarie npusHaercas MCB B ciydae, eciiu ero BeIpydka
cocTaBisieM MeHee 4 Mipa. pyOuneit B rox (a mpu orcytcTBun nH(Gopmanuu B peectpe MCh u nadopmannu o BennunHe
TOI0BOH BEIPYYKH — HA OCHOBAaHHU MOTUBHUPOBAHHOTO CYACHUS YTIPABIIONICH KOMIAHUH).
2.4.3. B cnydae, ecii HEBO3MOYKHO HACHTU(HUIIMPOBATH MIPHHAUIC)KHOCTh KOHTpareHTa K KpynHomy omsuaecy 1 MCh
(HanpuMep, TeppUTOpHAIBHBIN AenaptaMedT ¢puHaHcoB, OI'YII, MVYII u 1.11., He UMErONMEe MEXKTYHAPOTHOTO PEUTHHTA),
TaKOH KOHTPareHT OTHOCUTCS K KATETOPUM KPYIHBIX 3aEMILUKOB.
2.4.4. B cnydae HEBO3MOXKHOCTH NpUMEHEeHHs 1T 2.4.1 11 KpyIHBIX KOHTPAareHTOB NpuMeHseTcs Meton ainst MCh(1.2.4.2).
3.CooTBeTCTBHE LKAl PEUTHHIOBBIX areHTCTB U IOPSI0K 0TOOpa PEHTHHIOB /ISl UCTIOIB30BaHHUS.

Tabmuna 1. CooTBETCTBHE IIKAJ PEHTHHIOB

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




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

COOTBETCTBHE PEUTHHIOB MEpECMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHHUsl peiTunra Poccuiickoit @exnepanum,
MIPUCBOEHHOTO POCCUICKUM PEHTHUHTOBBIM areHTCTBOM IO HAI[MOHAJILHOW peUTUHIOBOH IiKase COOTBETCTBUE PEHTHHIOB
IIepeCMaTpPUBAETCS B CIIy4ae U3MEHEHUS! PEUTUHIOBBIX IIKaJl PEUTUHTOBBIX ar€HTCTB.

[Topsnox ucnonb30BaHUs PEUTHUHIOB U yueTa AEHCTBUM PEHTUHIOBBIX ar€HCTB:

[Ipu onpeneneHny KpeAUTHOTO PEHTHHIAa MHOCTPAHHOT'O KOHTPAreHTa UCIIONb3YIOTCS KPEAUTHBIE PEUTHHTU
MEXTYHAPOIHBIX PEHTHHIOBBIX areHTCTBIMOO PeecTp (PIIHAIOB U MPEACTABUTEIBCTB HHOCTPAHHBIX PEHTHHIOBBIX ar¢HTCTB,
myOnukyembIxX Ha caiite banka Poccum.

[Ipu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTHHIOBBIX ar€HTCTB UCIOIb3YIOTCS KPEIUTHBIE PEUTUHTH
POCCUMCKHX PEUTUHTOBBIX areHTCTB . [Ipy olleHKe MHOCTPAHHBIX YMUTEHTOB YUUTBHIBAIOTCS T€ KE PEUTUHIH, IPU UX
OTCYTCTBUH MOT'YT UCIOJIb30BATHCSI UHBIE PEUTHUHIH.

B nensx naHHON METOJMKH UCIIOB3YETCS KPEAUTHBIA PEUTHHT M0 LIKaJIe PEUTUHIOBOIO areHTCTBA, COOTBETCTBYIOIEH
BaJIFOTE OCHOBHOTO JIOJITA.

JIyist akTHBOB KOHTpareHTa, HaxoIsIIerocst B cocrostauu nedonta, PD ycTtanaBnuBaercs: paBHOH 1.

Pacuer LGD.
Pacuer LGD(noteps npu aedoinre).

1. LGD npu ucnonap30BaHUU PEHTHHTOB POCCUHCKUX U MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIIE ITPH MIEpEXo/ie
K peTHHTaM 4yepe3 KOTHPOBKH OONHTrannii) W MCIIONB30BAHHUH ISl KPYITHEHIIINX KOHTPAreHTOB JaHHBIX M0 Moody’s
speculative grade ompenessieTcss HA OCHOBAaHHUHU aKTYalbHBIX MYOIUYHBIX JIOCTYITHBIX JAHHBIX U3 OTYETA PEHTHHIOBOTO
areaTcTBa Moody’s 1o eXXeroJHOMY UCCIIeIOBAaHUIO KOPIIOPATHBHBIX IE(OITOB B COOTBETCTBHU C MPHHAIIIC)KHOCTHIO
COIMOCTABJICHHOI0 PEUTHHIa KOHTpAreHTa K rpyIine pedTHHIOB, JUTs KOTOPBIX OTIpeaessiercs recovery rate. (Ecmu B
myONMMKyeMBIX MaTepHajax peHTHHTOBBIX areHTCTB HCIOb3yeTcs okaszatenb Recovery Rate (RR), To

IMorepu npu aedoinre (LGD) onpenenstorcs cneayrommm oopazom: LGD=1-RR, rae: RR (recovery rate) — oxumaeMbrii
MIPOIICHT BO3BpaTa IO MPOCPOUEHHBIM BhITIIaTaM, IPUBOJUMBII areHTCTBAMHU I KaXI0TO PEUTHHTa B €KETOTHBIX
HCCIICIOBAaHMUAX. B ciyuae HCIOIR30BaHUS JaHHBIX WHBIX PEUTHHTOBBIX ar€HTCTB Y IPABIIIONIAs KOMIIAHHS COCTaBIISIET
MOTHBHPOBAHHOE CY)KACHHE, /1€ YKa3bIBaeTCsl, KAK U HA OCHOBAHUH KaKMX COOTBETCTBYIOIIUX JIaHHBIX omnpezessiercs LGD
JUTA Pa3HBIX KaTETOPUH KOHTPAreHToB .

2.LGDans ¢puznueckux mun 1 MCB nipu oTcyTeTBrM obecniedeHus nmpuHuMaeTcst paBHbIM 100%.

3.LGD B npoueHTHOM OTHOLIEHUH C Y4eTOM oOecrieueHHs ONpeaeseTcs Kak OTHOIEHNE MakCUMyMa Mex Tty 0 1 pa3HOCTBIO
CYMMBI 3aJI0JDKEHHOCTH M JIMKBHAAMOHHOW CTOMMOCTH 00€CTIeYeH s K CyMMe 3a/I0JPKEHHOCTH.

4.B xavecTBe JIMKBHIAIIMOHHON CTOMMOCTH OOecTIedeH s NPUHUMAETCs JMCKOHTUPOBAHHAs CIIPaBEIINBasi CTOUMOCTD
obecrieueHus1, JUCKOHT ONPENENIETCs B CIEAYIOMEM MOPSIIKE:

4.1.1.1015 neHHBIX OyMar, HCIOIb3yeMbIX st o0ecnieueHus o caenkaM PETIO ¢ neHTpaibHBIM KOHTPAareHTOM Ha
MOCKOBCKO# OUpIKEe — COOTBETCTBYIOIINI qUCKOHT Jyist caestok PETTO ([Ist akiuii -prck-niapaMeTp Ui 3-To Auana3oHa Jjist
PBIHOYHOTO pHCKa (CTaBKa pUCKa MMaJeHus eHsl), paccuntseiBaeMbiii AO «HKL» mis cooTBeTcTBYyIOMIEH Oymaru; ams
obnuranuii — pucK-mapamerp g 2-Tro AUana3oHa sl pPpIHOYHOTO pUCKa (CTaBKa PUCKA MAJCHUS IIEHBI), pACCUNTHIBAEMBIH
AO «HKI»);

4.1.2.17151 akumii FHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPTraHU30BAHHBIX phIHKax cTpan OOCP:

—JUIs BXOAAUX B UHAEKCHI akuuid ctpad ODCP - kak cpequuil 1uckoHT ais caenok PETIO u3 tpex akuuil ¢ caMbIM
ONM3KMM 110 00BEMY CpETHEMECSIUHBIM 32 TIOCIIeTHHE 6 MECsIIIeB 000pOTOM;

-IUTSL HE BXOJIAIIMX B MHACKCH akiuil crpan ODCP — kak MakcuManbHbIA TUCKOHT A caenok PEITO va MockoBckoi Oupike
¢ akiusaMu u3 uHaekca MMBB;

4.1.3.u1s1 oOaMraLyii ¢ peHTHHIaMi POCCUHCKUX PEHTHHIOBBIX areHTCTB —KaK CpeAHui AuckoHT uis caenok PETIO Ha
MockoBckoi Oupke U3 crucka TpEX o0IMraiuii, 006JaJaronIUX TaKUM )K€ PEHTHHIOM (JINOO0 MEHBLINM, ITPU OTCYTCTBHU
PaBHBIX) U CAaMOM OJIM3KOU JfopaIuei;,



4.1.4. nast NpoYMX aKIU, MHBECTUIIMOHHBIX Ma€B W OONUranuii — yIpasIsiomasi KOMIIAaHHS BIIPABE CAMOCTOSATEIBHO
OIMCHIBATH METOAMKY pacueTa AUCKOHTA C yYETOM JIMKBUAHOCTH OOECIEUEHNUS 110 CPEACTBAM MOTHBUPOBAHHOTO CYX/ICHHS;
4.2 .Ilpn Hanu49uyu NOPYYUTEIbCTBA (TApaHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIAIICHU) IOPUANYECKHX JIUI] Ha BCIO WIIM YacTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

-YnpaBinsiomas KOMIaHUA MOXKET UCTIOIb30BaTh BMECTO OLIEHKH 00ECIEYEHHON YacTH OLEHKY 00sI3aTeNILCTB Ha
COOTBETCTBYIOIIYIO CyMMY ITOPYYHTEIs (TapaHTa/KOHTPAreHTa M0 ONIMOHHOMY COTJIAIIECHHIO).

-Ecnu nopy4unTens/rapanT/cTpaxoBIIUK HAXOIUTCS B COCTOSTHUN 00ECIICHEHHMS 110 CPABHEHUIO C MOMEHTOM BO3HHKHOBEHUS
3aJI0JUKEHHOCTH, €ro 00s13aTeIbcTBa He MPUHUMAIOTCS B pacyer.

-HeobGecnieuennsle 00s13aTeIbCTBA MOPYUUTENISS/TApaHTa/CTPAXOBIIMKA, HAXOASIIEr0Cs B COCTOSIHUM AedoiTa, He
NPUHUMAIOTCS JUIS pacueTa.

-ObecneyeHHbIE 00513aTEIbCTBA FAPAHTA/TIOPYUNUTEIS/CTPAXOBIUKA TPUHIMAIOTCS C YYETOM 00ECIIeUeHUS] B COOTBETCTBUH C
NpaBUJIaMH, YCTAHOBJICHHBIMHU HaCTOSIIMM Pa3/IelIOM.

4.3. OGecrieuenue, HaXOIAIIECECs B 3aJI0TEe U PHUHAIJIekKAIIee KOHTPAreHTy, HaXOIAIIeMycs B COCTOSHUH Aedonra (B TOM
YrcIIe B COCTOSSHUU OaHKPOTCTBA),

MOXET IPUHAMATHCS TOJIBKO MO OTYETY OLEHIINKA, C yYETOM BO3MOKHOCTH M CPOKOB TTOJTyYEHUS 3aJI0Ta.

4.4. 15151 3a10T2 HEXKWIOH, KOMMEPUYECKOH XKHII0i (HarpuMep, TOCTUHHUIIBI, XOCTEJBI U T.I1.) HEABW)KUMOCTH ¥ HHOTO
nmymectsa LGD onpenensieTcst MCX0As M3 CTOMMOCTH 3aJI0Ta, OIPEICICHHON COTIIACHO OLEHKE OICHINNKA, CACTaHHOI ¢
y4€TOM CpOKa U MOpsIIKa MOIYIEHHUs BO3MEIIEHHS B pe3yiIbTaTe 0OpaieHuUs B3bICKAHUS U MPOAAXKHU IIPEIMETA 3aJI0Ta B
ciydae nedonra. .

4.5. Ins 3anora xwuioit Hensrwxkumoctu LGD onpenessiercst UCX0st U3 TEKyILIel CpaBeAINBO CTOMMOCTH o0ecrieueH s,
OIpe/IeTICHHOM Ha OCHOBAHUH OTYETa OLICHIIHNKA, CKOPPEKTHPOBaHHOW He MeHee 4eM Ha 15% B cTOpOHY yMEHBIIEHHUS /IS
yueTa JUCKOHTA B CBS3U CO CPOKAMM pealn3alliy 3aJIora.

4.6.B ciryyae neOuTopcKoii 3a10JPKEHHOCTH 0 apeH/Ie P UCTIOJIb30BaHMH 00ECIICYMTEILHOTO WIIN FapaHTUITHOTO JIeII03UTa
JTAaHHBIN JETIO3UT MOXKET YUUTHIBATHCS KaK JMKBHIALMOHHAS CTOMMOCTD 00ECIICUCHNSI.

4.7. B caydae nedonta mmo myOIMIHOMY AONTY KOHTPAreHTa JIM00 KOMIIAHIH U3 TPYIIIEI KOHTpareHTa (eciu qedoiT ais
KOHTpPAareHTa BO3HHUK M3-3a Aedora 3Toi

KOMITaHHMH €T0 TPYTIIBI, a caMa 33J0JDKEHHOCTh 00CTy)KnBaeTcst 0e3 HapyIIeHHH ycIoBUH gorosopa) st oneHkn LGD moryt
UCIIONB30BATHCS (IIPH HATMYMH) KOTHPOBKY MyOJIMYHOTO J0Jra, OTHOLICHHE ITOJHOW HEeHBI(LIEHbI 3aKPBITHS HJIA PACYECTHON
LIeHbl MH()OPMAIMOHHBIX areHCTB U HAKOIUIEHHOT'O KYITIOHHOTO JI0X0/1a) K HOMHUHAJY JIOJTOBOTO 00S3aTeIbCTBA MOJKET OBITh
UCIIOJIb30BaHO Kak oneHka Recovery Rate. LGD B aTtom ciydae Oyzner paBeH pasuuie 1 - Recovery Rate. Mudopmanust o
LIEHHBIX Oymarax, UCIoJib3yeMbIX B paMKax JaHHOTO MYHKTa, NpenocTapisiercs B Crenuaai3upoBaHHbIN JIETI03UTapuil He
mmo3zHee pabouero JIHS, CIEAYIONIETO 3a JATOH, TI0 COCTOSHHUIO Ha KOTOPYIOOMPEIEAeTCs CIPaBeAINBast CTOUMOCTh aKTHBA B
B COOTBETCTBHMHU HACTOSIIIEH METOMKOIL.5. B ciiydae HeBo3MokHOCTH onpesienuTh napameTp LGD st kpymHbIX
KOHTPareHTOB MO0 METOAMKaM mil. 1, 3, 4 naHHOTO pa3fena, MPUMEHSTH JJIs KPYIMHBIX KOHTPAreHTOB 1.2 JaHHOTO pa3zena.

IIpuMepHbIii cnUCOK Ha3BaHUIl TadanL, My0IMKYyeMbIX PeiTUHIOBBIMH
areHTCTBaMHU, /15l HCI0JIb30BaHMs MPH pacyeTax BeposiTHocTeil Aedoura (PD) n
ypoBHs notepb npu aepoare (LGD)

* Default, Transition, and Recovery (1111 aHaTOTHYIHBIN OTYET PEUTHHIOBOTO areHTCTBA, B CIIydae U3MEHEHUS
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study nin aHanorugHsIi oT4eT
PEHUTHHTOBOTO areHTCTBA, B CIIy4ae N3MEHEHUS

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

* Transition and Default Studies (11 aHaIOTMYHBII OTYET PEHTHHIOBOIO areHTCTBA,B CIIydae N3MEHEHHs] HAMMEHOBAHMUS) -
Fitch Global Corporate Finance Transition

Matrices.

Jlms KpyITHBIX KOHTpareHToB (BBIpydKa O6osee 4 Mipx py0. B ToT) MPUMEHSETCS CPEAHSS BEPOATHOCTH AedoiTa s
Speculative Grade ot arearcta Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (wM aHaJIOTHYHBIN OTYET PENTUHIOBOIO areHTCTBA, B Cllydae M3MEHEHUs HanMeHoBanus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ncnons30BaHIK PEHTHHIOB MEXTyHApOIHBIX PEHTHHIOBBIX areHTCTB U Ucosb3oBaHu Moody’s speculative grade
- CTaBKa BO3MEILICHHUS 3a T'oj1 10 aedoira:



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

Pacuer COR.

1. IIpn ucnoap30BaHUM IS pacdeTa CIPaBeINBOI CTOMMOCTH C yIETOM KPEAUTHOTO PHCKA JaHHBIX OAHKOB MIIH MHBIX
OpraHu3aIil YTIpaBISIOmas KOMIIAHHUS YIUTHIBACT CICTYIOIINE MOJIOKCHHUS:

1.1. ITox HeoOecmiedeHHOM 3a0KEHHOCTHRIO B IEISIX HACTOSIIEro [Ipritoske s IOHNMaeTCs 3aJ0JDKEHHOCTD 3a
UCKJIFOUCHHEM 3aJ0JDKCHHOCTH, 00eCIICUeHHOMN

UIOTEKOM, TOPYIUTEILCTBOM FOPUIMYCCKUX JIUI] HIIH [ICHHBIMU OyMaraMu, o KOTOPhIM MOXKHO OIMPEICIUTh PHIHOYHYIO
CTOUMOCTb.

1.2. 3a70KEeHHOCTD, HMEIoIIasics B ()OHJIC, U 3a/I0JIKCHHOCTD, OIICHUBacMasi 0aHKOM/OaHKaMH, TOJKHBI UMETh CXO/THOC
KpPEIUTHOE KAaueCTBO U CPOK. J[yist

pa3HOM TI0 CBOEMY XapaKTepy 3aJ0DKEHHOCTH JIOIYCKASTCs UCIIONIb30BaHIE JAHHBIX PAa3IUMYHBIX 0aHKOB (CTIHCKOB OAHKOB).
1.3. Ilpu BeIOOpE OaHKa (cricka OaHKOB) AT pacueTa 0OCCICHEHUS U OTCYTCTBUH M3MEHEHHH B Ka4eCTBE 3aI0JKCHHOCTH, a
TaKXKe MPOIOIDKCHUN TyOINKAIIH

JAHHBIX O 3aJ0JDKEHHOCTH OaHKOM (0aHKaMHt) YTpaBJISrOIIas KOMIIAHHUS HE HMEET TpaBa M3MEHSITh BEIOPAHHBIA OaHK
(cimcokx GaHKOB) B TedeHHe 1 rona.

1.4. Meron ycpeqHEHUS 110 CPOKaM W CTOPOHHUM OpraHW3anusaM (0aHkaM) YIIpaBInironias KOMIIAHUS YCTaHABIHBACT
CaMOCTOSTENILHO B 3aBUCUMOCTH OT BUIa

3aJI0JDKCHHOCTH.

1.5. Tlpu KcnoNb30BaHUM JaHHBIX 00 00eCIIeHEHHOH 3a10/KeHHOCTH Y nipasistiomas ( Hampumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMITAaHHS YYUTHIBAET XapakKTep 00ECIIEHEHUS HMEOIIENUCS 3a0DKEHHOCTH, B TOM YHCJIE CPOK MTPOCPOUKH.

1.6. Ilpu ucnonp3oBanuu naHHbIX 10 COR 11 00€CTICUCHHO KO HEIBUKUMOCTBIO 3aI0JDKCHHOCTH, HAXOIAIICHCS B
nedonre, YIpapisiomias KOMIIAHUS HCIIOIb3YET OJHY CAMYIO XY IV KATCTOPHIO MO TaKOH 3a10JDKEHHOCTH.

Mertoa yueTa KpeAUTHBIX PHCKOB MyTeM OLEHKH CHPaBeIJIHBOH CTOMMOCTH MO OTYETY OLEHIIHKA M0 COCTOSTHHIO HA
ATy He paHee BOSHUKHOBEHHUS COOBITHS,
Belyllero Kk o0ecueHeHuIo.

1. IIpumeHeHne OTYeTa OICHIINKA JUIA IIeJIel OnpeieIeHus CpaBeyINBOIl CTOMMOCTH C Y4eTOM 00eCIIeHEeHHSI BO3ZMOKHO IS
BCEX AKTUBOB, yKa3aHHbIX B [IpaBuinax omnpeneneHuss CTOUMOCTH 4MCThIX akTuBoB IIM®D, a Takke misd IPOCPOYEHHOMU
JIeOUTOPCKOM 3aJI0PKEHHOCTH.

2. B cnydae, ecnu B mepuoJ MPUMEHEHHS OTYETa OICHINUKA JUIS OMpPENENCHUS CIPaBEIIMBOM CTOMMOCTH BO3HUKAET
(BeIsSIBIISIETCS) COOBITHE, BeAyIee K OOECIICHEHUIO, TO HEOOXOUMO OCYIIECTBUTh BHEIUIAHOBYIO OIIEHKY aKTHBa OIICHITUKOM
B MaKCHUMaJbHO KOPOTKHE CpPOKM C JIaThl BBIABICHUS TPU3HAKOB oOecleHeHus. JlaTta, MO COCTOSIHHIO Ha KOTOPYIO
OTIpe/IeNIACTCS HOBasl OICHKA, He JOJDKHA OBITH paHee JaThl BOSHUKHOBEHHUsS COOBITHS, Bemyliero k odecuenenuto. C aaTel
HACTYIUICHHSI COOBITHS, BEAYIIETO K OOECICHEHHIO M JO JaThl IMPUMCHEHUS HOBOTO OTYETa OICHIIUKA, YTPaBISIOIIAs
KOMIIaHUSl [JOJKHA CKOPPEKTUPOBATH TIOCIEIHIOI H3BECTHYIO CIPABEIJIMBYI0 CTOMMOCTb, OINPEAEICHHYIO IO OTYETY
OIICHIIIMKA, COCTABJICHHOMY /IO BOSHUKHOBEHHUS TaKOT'O COOBITHS, C MPHUMEHCHHEM METOJIOB KOPPEKTHPOBKH CIIPABEIIHBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSIILIEM MPUIIOKEHUU.



[Mpunoxenne 8
[puMepHBIii CITCOK HCTOYHHKOB, HCIIOIb3YEMBIX JUTS OLICHKH KPEIUTHOTO PUCKA.
1.B oTHOIICHHH OpUIMYECKUX THL (MIPU HATMYUH JOCTYIA K HICTOYHUKAM HH(POPMAIIHHN)
-ymoiHOMo4eHHOoe areHTcTBO 3A0 «MHuTepdakc» https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.com/;
-caiit llentpansHoro banka PO https://www.cbr.ru/;
-KapToTeka apouTpaxkHsix aen https://kad.arbitr.ru;
-eZIMHBIN (pemepanbHbIil peecTp cBeaeHuit o 6bankporctse https://bankrot.fedresurs.ru;
-eTUHBIH (eflepalbHbINA peecTp cBeleHuii 0 GakTax aesTensHocTH opuandeckux mui https://fedresurs.ru;

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

-o(UIMAaTBHBIN caliT KOHTpareHTa/SMUTCHTA/KPETUTHON OpTaHU3aIIH;

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

-roCyIappPCTBEHHBIN HHPOPMAITMOHHBIN pecypc Oyxrantepckoil (GHHAHCOBOMH) OTYSTHOCTU
https://bo.nalog.ru;

-IIOKYMEHTEI, TTOJYYCHHBIC OT Y TIPABIIONICH KOMITAHUT

.2.B oTHOIIEHNN PHU3NYECKUX JIHIL

-KapToTeka apoutpakHsix aen https://kad.arbitr.ru

-euHBIN (enepanbHbIN peecTp cBeAeHuit o 6ankpoTcTse https://bankrot.fedresurs.ru

-u3aanue «Kommepcant» -https://bankruptcy. kommersant.ru


https://fedresurs.ru/

IIpunoxenue 9
Crmcku 0aHKOB

Crucok 6aHKOB, JAHHBIC TTO CTOUMOCTU PHUCKA KOTOPBIX MOT'YT UCIIOJIB30BATLCA AJId ONPCACIICHUS cnpaBezumBoﬁ
CTOMMOCTH HeOOeCIIeueHHOU 3aJ0JDKCHHOCTU:

ebank Tunbkodhdh

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokoOaHK

oOTII-6anx

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

Cuucok GaHKOB, JAaHHBIC ITO CTOUMOCTHU PHUCKAa KOTOPBIX MOT'YT UCIIOJIB30BAaTLCA AJId ONPEACIICHUSA CHpaBeILHI/IBOI\/'I
CTOMMOCTH IT0 00eCIIeUeHHOM 3a710TOM HCABMXUMOCTH 3aJ0JDKCHHOCTH:

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

ebank JIOM.PD



[Ipunoxxenune 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBINA cripea 00 Mramuii
HOpH}IOK OIpCACIICHUA COOTBECTCTBHUSA YPOBHIO peﬁTHHFa Ha OaTy OLUCHKU:
1. Onpez[enﬂeTc;I JOXOAHOCTD K ITIOralliCHUIO I10 O6J'H/Il"aI_II/IHM [[aHHOI7I OopraHm3anunu CpokomM oounee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBUH OOJIHTAIIHIA CO CPOKOM MEHee 3 JIeT MOKHO HCIIOIB30BATh CIIP3]] C MHAEKCAMH COOTBETCTBYIOIIEH CPOYHOCTH.
[pu Ham9HUM OOIUTAIINI CO CPOKOM TTOTAIIEHHSI TOJBKO MeHee | rona [ pacdeTra KpeIuTHOTO CIP3Aa MOTYT
HCTIONB30BATHCS OOJHUTAIA APYTHX SIMUTCHTOB (KaK MUHAMYM 3-X), IMEIOIINX KaK OJIM3KHE TI0 CPOKY M JOXOTHOCTH
obnHranuy, Tak ¥ OOJUTaIlUH cO CPOKOM 1-3 roa.

2. Omnpenensiercst, JOXOAHOCTH KaKOro U3 MHAEKCOB MOIyYeHHas! IOXOAHOCTh MO 00JUranyuy Haubojee COOTBETCTBYET, B
Ka4yecTBe Mepbl OJIN30CTH UCTIONB3YETCs CPETHUN KPEAUTHBIN cripa obnmranuii ¢ G-curve B CpaBHEHHH C KPEAUTHBIM
CIPAJIOM YKa3aHHBIX HIDKE WHIIEKCOB. KpequTHBII crpal pacCYMTHIBACTCS KaK Pa3HUIA MEXKIY JOXOIHOCTBIO K MOTalICHUI0
obnuranuy Ha Cpok ee MoAM(GUIMPOBaHHOH Jropaimu 1 G-curve Ha 3TOT cpok. (YTpaBisionas KOMIaHUS MOXKET
UCIIOJIb30BaTh APYTHe MOJIEINH JUIsl OLICHKH KPEANTHBIX CHPAIOB, B TOM YHUCIIE OoJiee CI0KHBIE MOJICIH WU Yepe3 PHIHOK
CDS, npu 3TOM COCTaBIIsIeTCS MOTUBHPOBAHHOE CYXKICHHE B IIOJIE3Y BEIOPAHHOI MOJICIH. )

B YKa3aHHBIX LEIAX UCIIOJIB3YIOTCA CICAYIOINUC HHACKCHI:

[ Uupaexc koprnopaTiBHbIX obnurauuit (1-3 roma, peiitunr > BBB-)

Tuxep - RUCBITRBBB3Y

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

Apxus 3nauenuii - http://moex.com/ru/index’/RUCBITRBBB3Y/archive

[] Uanexc kopniopatiBHbix obnuranuii (1-3 roga, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Onwucanune uHAekca - http://moex.com/a2196

Apxus 3nauenuii - http://moex.com/ru/index’/RUCBITRBB3Y/archive
[ UHaekc koprniopaTtuBHbIX obaurauii (1-3 roga, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

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

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

3. Ilo crenyroieii TabIMIEe OMPEACISIETCS, KAKOW YPOBEHb PEHTHUHTA UCTIOJIb30BATh [IPH ONPEICIICHUH BEPOATHOCTH
nedodnra:

Moody's Hupexc

Me:kayHapoaHas HIKaja

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. Ynpasnisromnas KOMIaHHs TAKKe BIPABE MCIIOJIB30BATh U1 pacuyeTa COOTBETCTBUS MHACKCHI PEHTHHIOB M0 HAI[MOHAIBHON
mkase (MoJIHOM TOXOMHOCTH, IIEHOBBIE) ¢ ypoBHeM AAA, AA, A, BBB.
o https://www.moex.com/ru/index’RUCBCPAAANS




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

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


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

IIpunoxenue 11

BepositHocTu nedoara nas opranuzanuii MCbh
st poccuiickux KOMIIAHUI

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

Pasbuenue no orpacnsam (OKBD/I) mst poccuiickux kommanuii MCB.
Hwuzkuit puck

5 Jlo6b1ua yris

6 JloObI1ua chIpoif HeTHU U IPUPOHOTO rasa

7 JloOb4a METAIITUYECKUX Py

12 ITpon3BoACTBO TaOAYHBIX U3ICITHIA

18 JlesitenbHOCTD MONMrpaduyeckas ¥ KONUPOBaHUE HOCUTENel HH(opMaIuu

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

33 PeMOHT 1 MOHTa)X MaliuH U 000pyI0BaHUS

0O O 0O 0O O 0O O O O

36 3abop, oUKMCTKA U pacIpeielIeHne BOIbI

39 IlpenocraBienue ycayr B 001aCTH JIMKBUAALIUH [TOCTIEICTBUM 3arps3HEHUN U IPOYMX YCIIYT,
CBSI3aHHBIX C yJIaJICHUEM OTXOA0B

50 JlesTeabHOCTH BOJHOTO TPaHCIIOPTa

58 JleaTenbHOCTh U3IaTelIbCKast

60 [lesiTenbHOCTD B 00JIACTH TEIEBU3MOHHOTO U PaINOBEIIAHNS
61 JlesiTenpbHOCTD B chepe TeIeKOMMYHHKAIUN

O O O O

62 Pa3paboTka KOMIbIOTEPHOTO MPOrPaMMHOT0 00ecreueH sl, KOHCYIbTallMOHHBIE YCIYTH B TAHHOM
00J1aCTH U IpyrHe COMYTCTBYIOUINE YCIYTH

o 63 JlearenbHOCTh B 00J1aCTH MHPOPMALIMOHHBIX TEXHOJIOTHI

o 74 JlearenbHOCTh MpodeccuoHallbHAsl HayYHasl U TEXHUYECKas mpoyas

o 80 [lesrenpHOCTB MO 0OecTIedeHUI0 0€30MaCHOCTH 1 MPOBECHUIO PACCIIEIOBAHUM

o 84 JleaTeapHOCTh OPTaHOB TOCYAAPCTBEHHOTO YIIPABJICHHS 110 00ECTICUEHIIO BOCHHOM 0€30TIacHOCTH,
00s13aTeIbHOMY COLIMAIbHOMY 00ECTIIEUEHUIO

o 86 JlearenbHOCTh B 00JIACTH 3APAaBOOXPAHEHUS

o 87 JlearenabHOCTh MO yX0y ¢ 00ecreYeHneM MpoKUBaHUs

o 90 [lesTenpbHOCTH TBOpUYECKAs], AESITEIBHOCTh B 00JIACTH UCKYCCTBA M OPTraHU3aLUH pa3BICUCHUN
o 91 JlearenpbHOCTH OMOIMOTEK, ApXUBOB, MY3€€B U IPOYUX OOHEKTOB KYJIBTYPHI




O

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

MIPOBEACHUIO JIOTEpEM

0O O 0O O 0o OO0 00 0O 0o O o o o o o oo

94 JleaTenbHOCTH OOIIECTBEHHBIX OpraHu3aluil
97 JleaTenbHOCTh TOMAITHUX XO3SICTB ¢ HAEMHBIMU pa0OTHUKAMU

1 PacTeHneBoCTBO U KMBOTHOBOJCTBO, 0XOTA U MPEIOCTABICHUE COOTBETCTBYIOIUX YCIyT
14 [Tpou3BOACTBO OAEHKIBI

19 Ipou3BoacTBO KOKCa B HE(HTEPOAYKTOB

20 ITpon3BOACTBO XUMUYECKHUX BEIECTB U XUMHUUECKUX MPOJAYKTOB

22 ITpou3BOICTBO PE3UHOBBIX U MJIACTMACCOBBIX U3/ICIUM

25 I1pon3BOACTBO TOTOBBIX METAUTMICCKIX U3/CIINH, KpOME MAIlliH ¥ 000PYA0BaHHUs

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

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IIPULIETIOB U ITOJIYIIPULIENIOB

30 IIpon3BoACTBO MPOYMX TPAHCHIOPTHBIX CPEJICTB U 0OOPYAOBAHUS

32 Ilpon3BoACTBO MPOYUX FOTOBBIX U3AEIUN

35 ObecnieyeHne EKTPUUECKON SHEpPruen, ra3oM U NapoM; KOHAULMOHUPOBAHHUE BO3yXa
38 Coop, 06paboTKa M yTHIN3ALKS OTXOI0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble uccienoBaHus U pa3paboTKu

73 JleaTenbHOCTh peKjaMHasi U UCCIEJOBAHNE KOHBIOHKTYPBI PhIHKA

75 JleATenbHOCTh BETEpUHApHAs

81 JlesiTennbHOCTB O OOCITYKMBAHUIO 3[aHUH U TEPPUTOPHIL

82 JlesiTennbHOCTh aIMUHHUCTPATUBHO-X035IICTBEHHAsI, BCIOMOTAaTeIbHAs ACATEIILHOCTD 110 00ECTICUCHHIO

(YHKIMOHUPOBAHHS OPTaHU3AIMH

O
O
O

85 OOpa3oBaHue
95 PeMOHT KOMIIBIOTEPOB, IPEAMETOB JIMUHOIO IIOTPEOICHHS U XO351ICTBEHHO-OBITOBOIO HA3HAUEHHUS
96 JleATenbHOCTh M0 NPEJOCTaBICHUIO IPOYUX EPCOHAIBHBIX YCIyT

[J Cpennuii puck

O
O
O
O
O
O
O
O

13 I1pon3BOACTBO TEKCTUIBHBIX U3AETUI

24 TIpon3BOJCTBO METAILITYPrHUECKOE

27 I1pou3BOACTBO NEKTPHUECKOTO O0OPYAOBAHHS

42 CTpouTeNnbCTBO MHKEHEPHBIX COOPYKEHUI

45 Toprosist onToBas U pO3HUYHAS ABTOTPAHCIOPTHBIMU CPEJCTBAMH U MOTOLIMKIAMH U UX PEMOHT

46 Toprosist onToBast, KPOME ONTOBOM TOPrOBIN ABTOTPAHCIIOPTHBIMU CPEACTBAMYU M MOTOLMKIIAMH

52 Cknazckoe X03MCTBO U BCIIOMOraTe/IbHask TPAaHCIIOPTHAS JESATEIbHOCTD

59 IIpou3BoAcTBO KMHO(DUIBMOB, BUACO(DUIBMOB U TEIEBU3UOHHBIX IIPOrpaMM, U31aHUE 3BYKO3aIHUCEN U

HOT

O
O

69 JleaTenbHOCTh B 00JIACTH MpaBa U OyXTrajaTepCKOro yyeTa
71 JleaTenbHOCTh B 00JIACTH APXUTEKTYPbl U MHKEHEPHO-TEXHUYECKOTO MPOESKTUPOBAHMS; TEXHUYECKUX

HCIBITAaHUN, NCCICAOBAaHNN 1 aHAIN3a

O

79 JlesTeapbHOCTh TYPUCTHUECKUX areHTCTB U MMPOYMX OpTaHU3aINH, TPEAOCTABIAIONINX YCIYTH B cdepe

Typu3Ma

(@)

88 [IpenocraBieHne COUATBHBIX YCIYyT 0e3 oOecreueH st MPOKUBAHUS



[J Beicokwuii puck

10 [Tpou3BOACTBO MUIIIEBHIX MPOJTYKTOB

17 IlpouzBoacTBo Oymaru u OyMasKHbBIX U3JEIUN

23 TIpon3BOACTBO NPOUEH HEMETAIMYECKON MUHEPATIBbHON MPOAYKLINH
31 IlpousBoacTBo Mebenn

37 Coop 1 00paboOTKa CTOYHBIX BOJ]
43 PaboTBI CTPOUTEILHBIC CIIEITHATN3UPOBAHHBIE

47 Toprosist poO3HUYHAs, KpOME TOPTrOBJIM aBTOTPAHCIIOPTHBIMH CPEACTBAMU U MOTOLIMKIIAMU
49 JlesiTenbHOCTh CYXOIyTHOTO M TPYOOIIPOBOAHOIO TPAHCIIOPTA

55 JesTenbHOCTD M0 MPEeIOCTaBICHUIO MECT AJI1 BPEMEHHOIO MIPOKUBAHUS
56 JleaTenbHOCTb 110 NPEJOCTaBICHUIO MPOTYKTOB MUTAHUS U HAITUTKOB
77 ApeHaa v TU3UHT

93 JleaTenbHOCTH B 0OJIACTH CIIOPTA, OTABIXA U PAa3BICUEHUM

2 JIecoBOACTBO U JIECO3aTOTOBKH

3 Pb100JI0BCTBO M PHIOOBOICTBO

8 JloObIya MpOYUX MOJIE3HBIX UCKOIAEMbIX

9 [IpenocraBnenue yciayr B 00JacTH JOOBIUHM MOJIE3HBIX HCKOMIAEMBbIX

11 ITpon3BoACTBO HAIIUTKOB

0O O 0O 0O 00O 0o O o O o oo o o o o

15 [Tpou3BOACTBO KOXKHU U U3IETUN U3 KOKHU

16 O6paboTKa IpeBeCHHBI M MTPOU3BOJCTBO M3/ACIHIA U3 IepeBa U MPOOKHU, KpoMe MeOeIn, MPOU3BOJICTBO
W3JICTHIA U3 COJIOMKH M MaTE€PHAJIOB ISl TICTCHUS

o 41 CtpouTensCTBO 3AaHUM
o 51 JleaTrenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO TPAHCIIOPTA
o 53 JlesaTenbHOCTb IOYTOBOM CBSI3U U KypbepCKasl AEATEIIbHOCTh

o 64 JleaTenbHOCTH MO MPEIOCTABICHUIO (PUHAHCOBBIX YCIYT, KPOME YCIYT MO CTPaXOBaHUIO U
NEHCHOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaH#ue, IEPECTPAXOBAHKE, JICITEIHBHOCTh HETOCYIAPCTBEHHBIX IIEHCUOHHBIX (DOH/IOB, KpOME
0053aTeIbHOr0 COLMAIBHOIO 00eCcIeueHus

o 66 [lesrenbHOCTh BCioMoraresbHas B cepe (pUHAHCOBBIX YCIYT U CTPaXOBaHUS
o 70 [lesiTenpbHOCTB TOJIOBHBIX 0(pHCOB; KOHCYIBTUPOBAHHE TI0 BOIIPOCAM yTIPABIICHUS
o 78 JleaTrenabHOCTh MO TPYAOYCTPOMUCTBY U OAOOPY NepcoHaa

JJ1s1 ”THOCTPAHHBIX KOMIIAHMIT

Otpacib PD
CtpouTenbCcTBO 31aHUIM 0.1503
CxJtaickoe X03sMCTBO U BCIIOMOTraTellbHas 0.1049
TPAHCIIOPTHAsl IEATEIbHOCTh
WNHBecTuu 1 ynpasieHUE HEABHKUMOCTBIO 0.0877
Crienmanu3upoBaHHBIE CTPOUTEIBHBIC PA0OTHI 0.0762




[Tpon3BOACTBO METAIITMYECKUX U3ACIUM, KpoMe
MalIfH U 000pyTOBaHHS

0.0615

IIpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0.078
Posanunas Toprosis 0.0659
JesATensHOCTh 10 NPEIOCTaBIEHUIO TPOIYKTOB 0.0823

MIUTaHMs U HATUTKOB
[Ipou3BOACTBO MUILEBBIX MPOAYKTOB 0.0591
[Tpon3BOACTBO MAIIMH U 00OPYIOBAHUS 0.0671
IIpouee (cpenHee 3HAUYCHHE) 0.0904




