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onpeacjJeHusd CTOMMOCTH YUCTBIX AaAKTUBOB

JJIsA EI/Ip)KCBBIX I1a€BbIX MHBCCTUIIMOHHBIX (1)OHI[OB PBIHOYHBIX q)HHaHCOBI)IX HHCTPYMCHTOB

noj yrpasiaeHueM OO01IecTBa C OrpaHUYCHHOM OTBETCTBEHHOCTHIO " Y IpaBIsIONIasi KOMIAHUS
"10XO00b"




1. O06ume moJI0KeHHu.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTH YHCTBIX akTUBOB (manmee — IlpaBunia
omnpenenenuss CUA) paspaboTansl B COOTBETCTBUM C YkazanueM LleHTpansHoro banka
Poccuiickoit ®@eneparuu ot 25 aBrycra 2015 rogma Ne 3758-Y (manmee — VYkaszanue), B
coorBeTcTBUM ¢ DenepanbHbM 3akoHOM "OO0 mHBecTHHMOHHBIX ¢Gonmax" N 156-@3 ot 29
HosiOpst 2001 roma  (manee - denmepanbHbli 3akoH "OO WHBECTUHHMOHHBIX (oHIaX"),
®enepanbabiM 3ak0oHOM 0T 10 mronst 2002 roga N 86-D3 "O Llentpansnom 6anke Poccuiickoit
Oenepannn (banke Poccun)" v mpuUHATHIMA B COOTBETCTBHM C HUMH HOPMAaTHBHBIMH aKTaMH
JUIS  CIIEAYIOIIUX TIAeBbIX WHBECTUIIMOHHBIX (OHAOB, mMoja ympasieHueM OOmiecTBa ¢
OTPaHUYCHHOW OTBETCTBEHHOCTHIO "Ympammsatomas kommanuss "JOXOIAb " (mamee -
VYpasisomas KOMIaHus):
buprkeBoii maeBoii MHBECTUITMOHHBIA (POH]T PIHOYHBIX (hrHAHCOBBIX HHCTpyMeHTOB "JIOXO/'b
WNunekc akuit pocra PO
bup:xeBoii naeBoil ”HBECTUIIMOHHBIN (HOHA PHIHOYHBIX (prHaHCOBBIX MHCTPYMEHTOB "JJOXOA'b
Nunexc nuBuaeHaHbIX akmuii PO ";
bupskeBoro naeBoro HHBECTUIIMOHHOTO (POHAA PHIHOYHBIX (DUHAHCOBBIX HHCTPYMEHTOB
"N1OXOAb Coonnc Kopnoparususie obnuraiuu PO "

1.2. Hacrosmas penakius [Ipasun onpenenenus CHA ¢ uamMeHeHusiMu npumensercs ¢ 19 despans

2024r.

1.3. U3menenwus u gomnonHenus B Hactosimue [IpaBuna onpenenenuss CYA He MOryT ObITh BHECEHBI

B CJIEIyIOIIME TEPHOIbL:

e B TepHOA C JaThl Havala [0 JaThl 3aBepiicHHs (OKOHYaHWs) (QOPMHUPOBAHUS I1a€BOTO

WHBECTUIIMOHHOTO (OH/IA;
e [I0CJIe AaThl BOSHUKHOBEHUS! OCHOBAHUS MPEKPAIICHUs 1aeBOT0 MHBECTHUIIMOHHOTO (POH/A,
3a UCKJIIOYEHUEM CITy4aeB HEBO3MOXKHOCTHU OMPEICTICHUSI CTOMMOCTH YUCTHIX aKTUBOB, B YaCTHOCTH:

. BHECEHMSI U3MEHEHUN B HOPMATHBHO-NPABOBBIC AKTHI, PETYJHUPYIOLIUE MOPSIOK ONpPEIEICHUS
CTOMMOCTH YUCTBIX aKTUBOB;
. IIPUOCTAHOBIICHHUS ICUCTBUS WJIM AaHHYJIMPOBAHMS JIMIIEH3UN OPTaHU3aTOpa TOPTOBIM HA PHIHKE

[IEHHBIX OyMar, o pe3ysibTaTaM TOPrOB Yy KOTOPOTO OMPENENsIeTCs CIpaBeIuBas CTOUMOCTD
LIEeHHBIX OyMmar;14

BHECEHUS U3MEHEHU B CIMCOK OPraHMU3aTOPOB TOPTOBJIM;

W3MEHEHUSI MHBECTULIMOHHOM Jieknapanuu OoHja;

npuoOpeTeHus B cocTaB uMmyiiecTBa ®oH/1a HOBOTO BHJIa aKTHBOB;

. HEO0OXOAMMOCTH MMPUMEHEHHUsI 00JIe€ TOCTOBEPHBIX METOIOB OIICHKHU.

1.4. B ciaydae HeoOX0OAMMOCTU BHECEHMs U3MeHeHUH u nononHenuit B [IpaBuna onpenenenus CHA
K HUM MPUJIaraeTcs NOsICHEHHE NPUYMH BHECEHUSI TAKUX U3MEHEHUH U JOTOJHEHUH.

1.5. TIlpaBuna onpenenenus CHA npenctaBistoTcs YpaBismoolield KOMIaHHEH B YBEAOMUTEIHHOM
nopsiike B bank Poccum B TedueHune nByx pabodyux gHEH ¢ AaThl UX YTBEPXKIACHHUS U COTJIIACOBAHUS CO
CIIELIMAIM3UPOBAHHBIM JENO3UTAPUEM ITYyTEM HANPABIEHUS JIEKTPOHHOIO JOKYMEHTA, MOAMUCAHHOTO
YCHUJICHHOW KBATM(HUIIMPOBAHHOW AJIEKTPOHHOW MOMUCHI0, TIO TEICKOMMYHHKAIIMOHHBIM KaHaJIaM
CBSA3M, B TOM 4HCIE uepe3 HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh «VIHTepHeT», B
COOTBETCTBHUHU C MOPSJIKOM, YCTaHOBJIEHHOM bankom Poccum.

1.6. Pe3ynbraThl ompeaeneHuss CTOMMOCTH YHCTHIX aKTHBOB MAeBOTO MHBECTUIIMOHHOTO (OoHHA, a
TaKKe€ pacuyeTHON CTOMMOCTHA MHBECTUIIMOHHOTO TIasi TAa€BOT0 MHBECTHUITMOHHOTO (OHIA OTPAXKAIOTCS B
CIIPaBKE O CTOMMOCTH YUCTBIX AKTHUBOB, 332 MCKIFOUEHUEM OIPEIEIICHUS] CTOUMOCTH YUCTBIX aKTHUBOB
®donma 10 3aBepIIeHUs ero (OPMUPOBAHHS.

1.7.  CroumocTb 4nCTBIX akTUBOB POHJa onpeienseTcs mo cocrostHuto Ha 23:59 (UTC +3).
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1.8. CToMMOCTH YMCTBIX aKTUBOB OIpEAEIseTCs HE MOo3/Hee padouero JAHs, CIEAYIOLIEro 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBINA OCYIIECTBISIECTCS ONPEAETICHNE CTOMMOCTH YHCTHIX aKTHBOB.

1.9. CTouMOCTb UMCTBIX aKTUBOB OIpPEAEISAETCS KaK pa3HUIla MEXIYy CTOMMOCTBIO BCEX aKTHBOB
@onpma (namee — aKTUBBI), U BEIMYMHON BCEX OO0S3aTENBCTB, MOAJCKAIIUX HCIOIHEHHIO 3a CYET
YKa3aHHbBIX aKTHBOB (J1aiee — 00s13aTeNIbCTBA), HA MOMEHT ONPE/IEICHUS CTOMMOCTH YHCTHIX aKTHBOB B
COOTBETCTBUM ¢ HacTosmuMu IIpasunamu onpenenenus CHA.

1.10. Croumocts yucThIX akTUBOB DOHIA ONpeaesieTcs:

1.10.1. =na mary 3aBepiueHus (OKOHYaHHSA) GOPMHUPOBAHHUS TA€BOTO HHBECTUIIMOHHOTO (OH/IA;

1.10.2.B cnmyyae nOpPUOCTAHOBIEHUS BbIIAYM M MOTAllleHUs WHBECTUIMOHHBIX MaeB — Ha JaTy
BO300HOBJICHHSI UX BbIIAYH U TOTALICHHUS;

1.10.3. B ciywae mnpekpamieHus I[MaeBOro HMHBECTULHMOHHOrO @DoHJa — Ha JaTy BO3HUKHOBEHHUS
OCHOBAHUS €T0 MPEKPAIICHUS;

1.10.4. ITocne 3aBepmienusi (okoH4YaHus) GpopmupoBanus POHIA CTOUMOCTh YHCTHIX aKTUBOB TaKOTO
®onya onpenensercs KakIabpli pabounii 1eHb.

1.11. CroumocTh yuCThIX aKTUBOB DOHMA, B TOM YHCIIE CPEIHEr0J0Basi CTOMMOCTh YHCTHIX aKTHBOB
®onya, a TakKe pacyeTHasi CTOMMOCTh HHBECTHIIMOHHOTO Tast POHAA ONMPEesIOTCs ¢ TOYHOCTBIO 110
JIBYX 3HAKOB IOCIIE 3aIATOM, C IPUMEHEHUEM IIPAaBUII MAaTEMAaTUYECKOTO OKPYTIICHUS B pyOIIsX.

1.12. CpenneromoBasi CTOMMOCTh YHCTBIX aKTHBOB DoHAa Ha 000 J1€Hb OINpEeNseTcsl Kak
OTHOIICHHE CyMMbI CTOMMOCTEH UYMCTHIX aKTUBOB Ha Ka)/Ibli pabounii JeHb KaJeHIapHoro roja (eciu
Ha pabounii IeHb KaJIEHAAPHOTO IoJla CTOMMOCTh YHCTHIX aKTHBOB HE OIPENENsIach - Ha MOCIETHUMA
JIeHb €€ ONpeeNIeHUs, MPEALISCTBYIOMMI TakoMy [IHIO) ¢ Haudana roja (C JaTbl 3aBepUICHUS
(oxonuanwust) popmupoBanus @oHIA 0 ATl pacdyeTa CPEeIHET00BOW CTOMMOCTH YUCTHIX aKTHBOB K
qucily pabo4yux AHEH 3a 3TOT MEePHO/.

1.13. B ciyyasx u3MeHEHHs JaHHBIX, HA OCHOBAaHHU KOTOPBIX OBLIa OIpeesieHa CTOMMOCTh YUCTBIX
akTuBOB POH[Ia, CTOMMOCTh YHCTHIX aKTHBOB MOJICKHUT repepacuery. [lepepacueT cTOMMOCTH YUCTHIX
aKTHBOB MOXET HE OCYIIECTBIISITHCS TOJIBKO B ClTydae, KOTJa OTKJIOHEHUE MCIIOIb30BaHHON B pacyere
CTOMMOCTH aKTuBa (00s3aTenbcTBa) coctaBisier mMeHee 4eM 0,1% KOppEeKTHOM CTOMMOCTH YHUCTBIX
aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa coctasisier meHee 0,1%
KOPPEKTHOH CTOMMOCTH YHUCTBIX aKTHBOB.

1.14. CocraB aKTUBOB HEOOXOAMMO CMOTPETH COTJIACHO MHBECTUIITMOHHOM Jiekyiapaiuu PoHma.

2. Kpwutepuu npu3Hanus (MpeKpalleHusi NPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxtuBsl (00s3aTenbCcTBA) NIPUHUMAIOTCA K PAcYeTy CTOMMOCTH YMCTBIX aKTHBOB B Clyyae HX
MpPU3HAHUS B COOTBETCTBUM C MEXIyHApOIHBIMM CTaHJApTaMU (UHAHCOBOM OTYETHOCTH,
BBCICHHBIMHU B JIeCTBHUE Ha TeppuTopun Poccutlickon Denepanum.

2.2. Kpurepun npusHaHus (TpeKpamieHus MpU3HAHK) aKTHBOB (00s3aTenbeTB) B yuere DoHma ¢
LIEJIbI0 OTPAKEHUSI B CTOMMOCTH YUCTBIX aKTUBOB IpezcTaBieHsl B [Ipunoxxennn Ne 1.

3. Metoabl onpeaesieHusl CTONMOCTH AKTHBOB H BEeJIMYUH 00513aTEJIbCTB

3.1. CromMoCTh aKTHBOB W BeJMYWHA 00s3aTeinbcTB MDOHAA ONpPENENSIOTCS 1O CIPaBEITUBOM
CTOMMOCTH B COOTBETCTBHHM C MeXIyHapoIHBIM cTaHAapToM ¢uHaHcoBor oTtuetHocTH (IFRS) 13
«OneHka cHpaBeJyIMBOM CTOMMOCTH», BBEIACHHBIM B JeWcTBUE Ha TeppuTopun Pocculickon
®enepanuu npukazoM MunucrepctBa ¢puHancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O
BBeJIeHUU MeXlyHapOJHbIX CTaHIAapTOB (PMHAHCOBOM OTUeTHOCTU U PazbsicHeHuit MexayHapoaHbIX
CTaHJapTOB (PMHAHCOBOW OTYETHOCTH B JAelcTBHEe Ha Teppuropun Poccuiickoii ®depepauuu u o
MPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOpPBIX NPHUKA30B (OTIENbHBIX IOJIOKEHUH IPHUKa30B)
MunucrepcrBa punancoB Poccuiickoit @enepannu'c yuerom TpeOboBaHuN YKa3zaHUsL.



3.2.  CrouMOCTh aKTHMBOB, B TOM 4YHCJE OINpeAelieHHas Ha OCHOBAaHMU OTYeTa OILICHIIUKA,
COCTaBJICHHOT'O B COOTBETCTBHH ¢ TpeOoBaHusAMHU DenepanbHoro 3akoHa ot 29 utons 1998 roga Nel35-
®3 «O06 oueHouHoi aesrenbHOcTH B Poccuiickori deneparun» ompenensercs 0e3 ydera HaJoroB,
KOTOpBIE YIUIAYUBAKOTCS B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoii denepauuu Win
MHOCTPAHHOTO FOCYAAapCTBA MPU MPUOOPETEHUH U pealTu3allii YKa3aHHbBIX aKTHBOB.

3.3. B ciydae ompenencHUsi CTOMMOCTH aKTHBAa Ha OCHOBAHMM OTYETa OICHINMKA JaTa OICHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee IIeCTH MeCALEB N0 JAaTbl, MO COCTOSHHIO Ha KOTOPYIO
OMPEJIESAETCS CTOMMOCTh YHCTBIX aKTUBOB. [Ipr 3TOM CTOMMOCTh aKTHBA ONPEEISIETCS Ha OCHOBAaHUU
JOCTYITHOT'O HA MOMEHT OINpPEIEeICHUs] CTOUMOCTH YHCThIX aKTHBOB OTYETa OLICHIIUKA C AATOM OLICHKU
HauOoJsee OM3KOH K J1aTe ONpeIeNIeHUs] CTOMMOCTH aKTHBA.

34. B cinywae, ecnu Hacrosuumu [IpaBunmamu ompenenenus CYA B mensax omnpeaeieHUs
CIPaBEUIMBONM CTOMMOCTH AaKTHBa (BEIIMYUHBI 00S3aTENIbCTBA) TPEAYCMOTPEHO HWCIIOIH30BAHKE
CTOMMOCTH, ONPEJCIICHHON Ha OCHOBAaHMM OTYETa OLEHIIMKA, NPU 3TOM IMpaBUjia JTOBEPUTEIHLHOTO
yIpaBICHUS HE COJIEPKAT yKa3aHWE HAa HaJIMYUU B (JOHJIE OIICHIIMKA, TO TaKas OIIEHKA MOXET OBITh
MIPOM3BE/ICHA 32 CUET CPEACTB YIPABIAIONIECH KOMIIAHUM TIPU COOMIOACHUU TPeOOBAaHHUM K OILEHIIHKY,
yKa3aHHbIX B 11.3.5.

3.5,  CroumocTh aKTHBa MOKET ONpeAeNAThCS A uenei Hactosmux [IpaBun onpenenenus CUA Ha
OCHOBAHHMM OTYETA OIICHIIMKA, €CJIM TAaKOW OTYET COCTABJICH OLICHIIUKOM, B OTHOIICHHH KOTOPOTO CO
CTOPOHBI CaMOPETYJIUPYEMbIX OpraHU3aluid OIEHIIMKOB HE MPUMEHSUIUCh B TEUEHHE ABYX JET B
KOJIMYECTBE JIBYX M 0Oojiee pa3 Mephl MUCIUIUTMHAPHOTO BO3ICHCTBHS, HE UMEETCS HECHSATHIX HITU
HEMOTAIeHHBIX MEp AUCHMILTUHAPHOTO BO3JIEHCTBUS, MpeaycMoTpeHHbIX DeaepanbHbIM 3akonom "O0
OLICHOYHOM JesATenbHOCTH B Poccuiickoit @enepanuu', a Takke BHYTPEHHHMMM JOKYMEHTaMHU
CaMOpPETyJIUPYEMbIX OpraHU3allMii OLICHIUKOB, M CTa)X OCYILIECTBICHHS OLEHOYHOU NEeATEIbHOCTH
KOTOPOT'O COCTaBIISIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeAeneHuss CHPaBEIJIMBOM CTOMMOCTH aKTUBOB (BEJIMYMHBI 005S3aTEIbCTB)
npencrasiena B [punoxennn Ne 2.

4. ITopsinok KOHBepTALMHU CTOMMOCTEH, BHIPA’KEHHBIX B OJIHOM BaJIIOTe, B IPYIYI0 BAJIIOTY.
41. CrouMOCTb aKTMBOB W BEJIMYMHA O0S3aTENbCTB, BBIPAXKEHHAs B HHOCTPAHHOM BaloTe,
MPUHUMAETCS B pacyeT CTOMMOCTH YHUCTBIX aKTHBOB B pyOisix mo kypcy LleHtpanbHoro OaHka
Poccuiickoif @enepanuu Ha AaTy UX ONpeAeTICHUs KaX bl paOouuil 1eHb.

4.2. B cnyugae, eciiu LlentpansaeiM 6ankoMm Poccuiickoit Denepalinu He yCTAHOBIICH MPSIMON KypC
BaIIOTHI, B KOTOPOIl BbIpa)kK€HAa CTOMMOCTb AKTUBOB (00s3aTE€NbCTB), K pyOII0, TO HCIOJIB3YyeTCs
KPOCC-KypC TaKOW BaJIIOTHI, OTIPEICNICHHOM Yepe3 amepukanckuii nomap (USD).

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

re:

USD/RUR — odummanehsiii kype nomutapa CILIA, ycranosieHnslii bankoM Poccun Ha 1aTy OlICHKH;
CUR/USD - kypc BaItoThI, B KOTOPO#i BhIpaXkKeHa CrpaBeIIuBasi CTOUMOCTD, K gosuapy CIIIA,
MIOJTyYSHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MeHHBIX Kypcax HIMPOKOTo IepeyuHs
MHOCTpaHHBIX BaMOT K fojutapy CHIA, my6nukyeMbix Ha odunnanbHoM caiite LleHTpanbHoro 6anka
P® (www.cbr.ru).

5. IlepeyeHb AKTHMBOB, MOAJIECKAIIMX OLECHKE OLCHIIMKOM, M NEPHOAUYHOCTH NPOBEeICHUS
TAKOM OlLlEHKH.

5.1. B cayyasx HEBO3MOXHOCTH OTpeIeNieHus [IeH IIEHHBIX OyMar B cOOTBeTCTBHH ¢ [IpunoskeHuem
No2  macrosimiux IlpaBun onpenenenuss CYA, cnpaBeminBasg CTOMMOCTh JAaHHBIX AKTHBOB
ONPEACISIETCS HA OCHOBAHUHU OTYETA OLEHILMKA
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5.2. B cayuae ompezaeneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHWM OTYETAa OIICHIMKA OIICHKA JOJDKHA
MIPOU3BOUTHLCS HE PEXKE OJHOTO pas3a B IIECTh MECSIIEB.

6. Ilopsiiok pacyera BeJIMYHHBI pe3epBa Ha BBIIJIATY BO3HATPAKAEHHS] M HUCIOJIb30BAHHS
TAKOI'0 pe3epBa, a TaK 3Ke MNOPSAA0K Yy4eTa BO3HATPAXKAEHMH M PAacXod0B, CBA3AHHBIX C
J0BepUTEJIbHBIM yipaBjienueM MoHI0M.

6.1. PesepB Ha BBIIUIATY BO3HATPAXKICHHS YMPABISAIONICH KOMIAHWH, CICIHATU3UPOBAHHOMY
JIETO3UTAPHUIO, ayJIUTOPCKOM OpraHu3aiuy, oleHIMKY DOoHma, W JHILy, OCYIICCTBISIIONIEMY BEICHUE
peecTpa BIaAeNblieB UHBECTUIIMOHHBIX MMaeB PoHMa (l1ajee — pe3epB Ha BHIIJIATY BO3HATPAXKICHUSA),
OTIPENIEIISAETCS UCXOMAS M3 pa3Mepa BO3HAIPAKICHHUS, MPETyCMOTPEHHOTO COOTBETCTBYIOIIUM JIMIIAM
MpaBUiaMu JTOBEpUTENIbHOTO yrpaBiieHus ®ongom. PesepB Ha BhIIaTy BO3ZHATPAXKICHHS HAUUCIISIETCS
HapacTalolUM HMTOTOM, a TaKXXe HCIOJb3YeTCd B TEUYCHHE OTUETHOIO ToJa B COOTBETCTBUHU C
[Mpunoxkennem Ne3, W BKIIOUAETCSI B COCTAaB OOS3aTENLCTB TPU OMPEACTCHUN CTOMMOCTH YHCTBIX
aktuBoB DoHna.

6.2. PGSGPB Ha BBIIUIATY BO3HArpaXXJACHUs, pa3MCp KOTOPOro 3aBHCHUT OT PpE3yJIbTAaTOB
HWHBCCTHPOBAHUSA, HC BKIIIOYACTCA B COCTAB 00513aTeIILCTB donpa.

6.3. BosnarpaxxaeHue ympaBisOUICd KOMIAHHWH, pa3Mep KOTOPOrO 3aBUCHUT OT pe3ylibTaTa
MHBECTUPOBAHUS, HAUUCIIAETCS B INEpBBIA pabouuii JeHb Nepuoja, CIEAYIOIIEro 3a OTYETHBIM, Ha
OCHOBAHUU aKTa, COCTaBJICHHOI'O YNPABJISAIONIEH KOMIIAHUU, IPU3HAETCS B COCTaBE MPOYUX PACXOJ0B U
YUUTBIBAETCS B COCTaBE KPEAUTOPCKOH 3a/10JKEHHOCTH /10 MOMEHTA €T0 BBIIIATHI.

6.4. Uusie pezepssl B DoHJe HE HOPMUPYIOTCS U HE BKIIOYAIOTCS B COCTaB 00s3aTenbcTB DoHa.

6.5. B ciyuae npeBbllIeHHs] BEIMYUHBI MPU3HAHHBIX B OTYETHOM IOy PACXOJOB, CBS3aHHBIX C
JIOBEPUTENIbHBIM yIpaBieHUEM (OHIOM M HOJJIEKAIIMX oIvlare 3a cueT umyliectBa doHna, Haj
BEJIMYMHON MAaKCHMAJIBHOIO pa3sMepa TAKUX PAcXoloB, ycraHoBieHHoro B II/IY, 3apomxeHHOCTBH
VYpasinsmoneil KOMIaHUH B pa3Mepe TAKOTO MPEBBIILIEHUSI HAUUCISETCs B IEPBbIN pabounii JeHb roja,
CIICNYIOLIEro 3a OTYETHBIM, IIPU3HAETCA B COCTABE IIPOYUX JOXOAOB U YUMTBIBAECTCS B COCTaBE
NeOUTOPCKOM 3aJ0JKEHHOCTH 10 MOMEHTA €€ MOrallleHusl.

1. Ilopsinoxk yperyJupoBaHHsi PAa3HOIJIACHI MeXKIYy ynpaB/siiomeil KoOMOaHued wu
CNeHAJIN3HPOBAHHBIM JCNO3UTAPHEM NPH ONpede/IeHUN CTOMMOCTH YMCThIX AKTHBOB

7.1. llpu oOHapy>KEHUU paCXOXJCHUW B pacyeTe CTOMMOCTH UHCTHIX akTUBOB DoHJa,
npou3BeIeHHbIM CHeuain3upOBaHHBIM JETO3UTApHEM U YTIpaBJISIONIed KOMIIaHUEH, TT0 UCTCUCHUHN
pabodero THS onpeAeNeHUs] CTOMMOCTH YHCTHIX aKTUBOB IO COCTOSHUIO HA JIEHb pacyeTa CTOMMOCTHU
YUCTBIX ~ aKTHBOB B  COOTBETCTBMHM ¢  HacrosimuMu  [lpaBumamm  onpenenenus CUA,
Crenvanu3upoBaHHBIM JIETIO3UTAPUIl TPOU3BOAUT BHEIIAHOBYIO CBEPKY COCTOSHUSI aKTHBOB H
o0s3aTenbcTB POHIA U IPUHUMAET MEPHI K MCIIPABJICHHUIO OIMMOO0K, & TAK)KE OCYIIECTBIISIET CBEPKY:
7.1.1. axkTHUBOB M 0053aTENHCTB HA MPEAMET COOTBETCTBUS KPUTEPUSM WX MPU3HAHUS (IIPEKPALCHUS
MIPU3HAHUS);

7.1.2. ucnonp3yemMou Aiis oleHKH akTHBOoB DoHAa nHMOpMAIINK;

7.1.3. WCTOYHHWKOB JaHHBIX JUIS OINPEACICHUS CTOMMOCTH aKTHBOB (BEJIUYHHBI 00S3aTENBCTB), a
TaKKe TOopsAKa UX BbIOOpA,;

7.1.4. mopsiaka KOHBEPTAllMM BEJIWMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJIHOM BAJIIOTE, B IPYTYIO
BaJIIOTY;



7.2. BuemnanoBas cBepka mpoBoauTcs CrHenuaM3upOBaHHBIM JACTO3UTapHeM B TedeHue |
(OnmHoro) pabouero 1OHS C MOMEHTa OOHAPYKCHHS PACXOXKICHHH U BKIIOYACT CJCAYIONIUE
MEPOIPUITHSL:

J dbopmupoBanue nepeyHs umyuiectsa @oHaa U CpaBKH K nepeyHto umyiectsa Gounaa;

J orpenenieHne BUaa akTUBOB (00s3aTenbeTB) DOHIA, IO KOTOPHIM MPOU3OILIO PACX0XKICHUE C
JTAaHHBIMU y4yeTa YTpaBIIsolleld KOMIaHUY;

J CBEPKY JIaHHBIX, BHECEHHBIX B CHUCTEMY JCMO3UTAPHOTO YYeTa, C JAaHHBIMU IOJTYYEHHBIX OT

VYnpapisromeil KOMIIaHUH JTOKYMEHTOB, TOATBEPXKIAOMNX (DAKT COBEpIICHUS CHEIKH, IO KOTOPOM
HaNJCHBI PACXOXKACHHUS,

o CBEPKY [aHHBIX, HCIIOJIB30BaHHBIX CIELMAIU3UPOBAHHBIM JEMO3UTAPUEM U1 OIPEICIICHUS
CIpaBEJIMBONA CTOMMOCTH AaKTUBOB (0053aTENbCTB) C JAHHBIMHU, MPEJCTABICHHBIMU Y IIPABIISAIOLICH
KOMIIaHHEH B OTHOIIEHUH aKTHBa (00s13aTeIbCTBA), B OTHOIIEHUH KOTOPOTO IPOU30IILIO PACXOXKAECHUE.
7.3. Ilpu npoBenenun cBepku Crienuanu3upoBaHHBIN JeMo3uTapuil U YTpaBisiomas KOMIaHUS
BIIpaBe NOTPeOOBATH APYr y Jpyra jro0ble AJOKYMEHThI (WM MX KONHH), MOATBEpXKAAoLe (HaKThl
HATPABJICHUS/TIONYYCHUS  PACTIOPSDKEHWH 10  c4eTaM, KOMHHM TOATBEPIKICHHH, BBICIIAHHBIX
Crenanu3upoBaHHbBIM JIEIO3UTAPUEM, a TAKXKE APYTUX JTOKYMEHTOB, HEOOXOIUMBIX JUISl BBIICHEHUS
IIPUYMHBI U yCTPAHEHUS! OOHAPYKEHHBIX PACXO0KICHUH.

7.4. B cnyuyae BBIABIEHHS HEYPErYJIMPOBAHHOIO pacxoxIeHHs Mexay Crennanu3upoBaHHBIM
JENO3UTapueM M YIpasisomed koMmrnanuen Ponaa npu ONnpeneseHu CTOMMOCTH YUCTBIX aKTHBOB
@OHIOB CTOPOHBI COCTABJIAIOT M IOANMCHIBAIOT AKT O IMPUYMHAX PACXOXKIEHUSA AAHHBIX IIPH
OIpe/IeNIEHUU CTOUMOCTH YUCThIX aKTUBOB DoHIa.

7.5. Crneumanu3upoBaHHbI  Jemo3utapuil  u3Bemaer  bank  Poccum 0 BBIABICHHBIX
HEYPETyJIMPOBAHHBIX pPACXOXKIECHUSIX B TeueHwe | (OmgHoro) pabodero mHs ¢ JaThl OOHAPYKEHUS
pacxoKJIeHus1, IPUKIJIAAbIBas aKT O MPUYMHHBIX PACXOKICHUS JAHHBIX IIPHU ONPENEICHUH CTOMMOCTH
YUCTBIX aKTUBOB DOHJIA.

7.6. B cimyuae BbIsIBIEHHS OIIMOKU B pacueTe CTOMMOCTH YHUCTBIX aKTHBOB M PACUETHON CTOMMOCTHU
OJIHOTO HHBECTUIMOHHOTO mnas, Crenuanu3upoBaHHBIA AEMO3UTapuil M YIpamistomas KOMIaHUs
OCYILECTBIISIOT CIEAYIOIINE NEHCTBUS:

7.6.1. B ciyuae ecnu BBISIBICHHOE OTKJIOHEHHE HCIIOJIH30BAHHOW B pacyeTe CTOMMOCTH AaKTHBa
(ob6s13aTenbcTBa) cocTaBiseT MeHee ueM 0,1% KOppeKTHOM CTOMMOCTH YMCTBIX aKTHBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTanisieT MmeHee 0,1% KOppeKTHOW CTOMMOCTH
YHUCTBIX aKTUBOB, ONPEIEIINTh, HE MPUBEJIO JIM JaHHOE OTKJIOHEHHE K MOCIEIYIOIINM OTKJIOHEHHSM,
coctaBistromuM 0,1% u 0ojiee OT CTOMMOCTH YUCTBHIX aKTUBOB.

7.6.2. Ecnm nomymieHHas ommOka npuBena K oTkiIoHeHHIo MeHee 0,1% KOppekTHOW CTOMMOCTH
YUCTBIX AaKTHUBOB, II€pepacueT CTOMMOCTH YHUCTBIX aKTHBOB, pacue€T CyMM BO3BpaTa CpEACTB
BJIa/IETIbLIaM MHBECTULMOHHBIX NaeB Win PoHy, WK [IepecUeT U N3MEHEHNE YNCIIa MHBECTULIMOHHBIX
MaeB Ha JUIEBBIX CUeTax BIAJEIbIEB HE MPOU3BOJAUTCS, €CIM MHOE HE YCTAHOBJIEHO MpaBUIIaMU
noseputenbHoro ynpasieHus ®onpa. Ilpu BeisABIEHMM OTKIOHEHUs, cocrasisomero meree 0,1%,
YOpPaBISAONIAs KOMIIAHUS W CIEHHAIM3UPOBAHHBIN Jemno3uTapuil 00si3aHbl NPUHSTH MEphbl s
MIPEOTBPALLEHUS €70 IOBTOPEHUS.

7.6.3. B ciyuae eciu BBISIBJICHHOE OTKJIOHEHHE HCIOJIH30BAHHOW B pacueTe CTOMMOCTH aKTHBa
(o6s3atenncTBa) cocraBiuser 0,1% u G6onee KOPPEKTHOW CTOMMOCTH YHMCTBIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMeHT pacdera cocrtaBisieT 0,1% wu Oonee KOppeKTHOU
CTOMMOCTH YMCTBIX aKTHUBOB, CHEIUaTIN3UpPOBAHHBIN JEMO3UTApPUN COBMECTHO C YTIpaBJSAIOLIEH
KOMIIaHUEH oOIpenesieT HOBYI0 CTOMMOCTb UHCTBIX AaKTHUBOB, a TakKK€ CTOMMOCTb Masl IpH
NpUOOpPETeHUN M MpH TOTalleHWH MaeB M, OCYIIECTBIAIOT BO3MELIEHHE YyilepOa BIajenblam
MHBECTUIIMOHHBIX MaeB. Bce rcnpaBieHust BHOCATCS B PETUCTPHI yUeTa TEKYIIUM JTHEM.



7.6.4. Cnenuanu3upoBaHHBIN JEMO3UTApUA H  YTIPaBISIONAs KOMITAHUS COCTABIISIIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (DaKTe €ro yCTpaHCHHUS.

7.6.5. Cnenuanu3upoBaHHbIN neno3utapuii He nmo3anee 3 (Tpex) pabounx qHEH CO JTHSA BBISBICHUS
pPacxXoKJIEHUH B OMpPENEJICHUH CTOMMOCTH YHCTBIX AKTHUBOB, MOJICKAIIUX IEPECUeTy, HAIpPAaBIsET
yBeaomiieHue B bank Poccun.



puioxenne

Ne 1. Kpurepunm npusHanus (npeKpamieHus

l'[pI/I3HaHHﬂ) aKTHBOB U 00513aTeJILCTB doHpa

AKTHB/00513aTEJILCTBO

Kpurtepuu npusnanus

Kpurtepuu npekpaiiueHusi Npu3HaAHUs

JleHexxHble cpelicTBa Ha CUeTax U
BO BKJaJax, B TOM 4YHCJIE Ha
TPAH3UTHBIX, BATIOTHBIX CUETaX,

oTKpbIThIX Ha YK JI.Y. [IN®

Jlata 3a4uCIIEHHs JEHEXHBIX CPEICTB Ha
COOTBETCTBYIOLIUI 0aHKOBCKHIA cYeT
(pacueTHbIid, TPaH3WUTHBIA, BaJIOTHBIA) Ha

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;

Jlata mepeycTymnky npaBa TpeOOBaHHUS O BHITLIATE
BKJIaZa 1 HAYMUCJICHHBIX ITPOLICHTOB HAa OCHOBAHUN
JI0OTOBOPA.

Hata 3ayucieHus] JAEHEKHBIX CPEACTB Ha
JICMIO3UTHBIM CYET HA OCHOBAaHUHU BBIIUCKH C
pacuetHoro cuera J[.Y. [TND

JlaTa WCIIOMHEHHS KPEIUTHOW OpraHu3auel 00s3aTelIbCTB 10
BO3BpAaTy BKJIaaa (BO3BpaT ACHEXHBIX CPEACTB Ha PacUETHBIH
cuet [TU® mo goroBopy OAaHKOBCKOTO BKJIA/1a);

JlaTa WCTIOMHEHHS KPEIUTHOW OpraHu3anuel 00s3aTeNIbCTB 110
MEPEUYHCIICHUIO ICHEKHBIX CPEACTB CO cUeTa

Jara ¢dakTtudeckoil mepeycTynmku TmpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIEHHBIX TPOICHTOB HA OCHOBAaHUHU
JIOTOBOPA;

Hara pemienuss banka Poccum 00 0T3bIBE JHMICH3MHM OaHKa
(meHe:xkHBIE CpEICTBA TEPEXOAAT B CTATyC JeOMTOPCKOM
3aJI0JDKCHHOCTH);

Hara mnonydyenuss wuHQopManmMM O JUKBUAAUUH OaHKa,
packpeITod B O(HUIMANEHOM TOCTYITHOM HCTOYHUKE (B TOM
gucie 3anucy B EI'PIOJI o nukBuganum 6aHka);

JleHexHble cpencTBa B yTH

Hata  coucaHuss — JEHEXHBIX  CPEICTB €
COOTBETCTBYIOIIETO cuera,
MOJTBEPKJAEHHOTO  BBIIMCKOW €  YKa3aHHOIO
cueTa, npu YCJIOBHH HEIMOCTYIICHUS

CpCACTB Ha CUYCT-IIOJTy4aTCJIb

JaTta mocTyruieHus] IEHEKHBIX CPEACTB Ha CUET-IIOJIydaTeb,
MOATBEPAKIAEHHOTO BBIMUCKOM C YKa3aHHOTO cyYeTa WIH
OTYETOM Opokepa;
Jara pemenus banka Poccruu 006 0T3bIBE JIMIIEH3UN KPETUTHON
opraHu3anuu (JICHEXKHBIE CpeACTBa TMEpPEeXOAsIT B CTaTyC

npoueut JIeOUTOPCKOH 3aJI0JDKEHHOCTH);
Jata nuKBMIanMM  KPEAWTHOW  OpraHU3aIllMi  COTJIACHO
nH(pOpMaIMU, pacKpbpITOd B  OQUIMAIEHOM  JTOCTYITHOM

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

Harta nepexoaa npaB cOOCTBEHHOCTH Ha IICHHBIE
Oymaru:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE Oymaru:
Ecnmn nennas 6ymara mommexut yuéry Ha cuere JIEITO - nata

Ilennnie Oymaru, B T.4. | Ecin mienHas Oymara mojuie:KuT y4€Ty Ha CUeTe | 3aKITIOUCHUS CHEIIKH;
JIENIO3UTHEIE cepTU(UKaTHI JEIIO - nara 3aKJIIOYCHUS caenky; | Ecmu mokyMeHTapHbIe IIEHHBIe OyMaru He MOJIeKaT ydeTy Ha
Ecnmu  nmokyMmeHTapHble IieHHBIE OyMard He | cyerax Jemno (3a UCKIFOYEHUEM JICMTO3UTHBIX CEPTU(UKATOB) -
MOJJISKAT ydeTy Ha cuetax Jeno (3a | ¢ jaTel nepenaud neHHo Oymarum [MM®, omnpeneneHHo# B
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HCKJIFOYCHHEM JIETTO3UTHBIX CEPTH(PHUKATOB) - C
ATkl nprema LICHHOM Oymaru 1IN O,
OTPENICTICHHOM B COOTBETCTBUH C YCIOBHSIMHU
JIOTOBOpAa W TIOATBEP)KICHHON aKTOM IpHeMa

nepenavyn LIEHHBIX Oymar;
I[lo npmeno3utHbIM  ceprudukaraM -  jgaTa
3a4HCIICHUS  BO BKJAaA (HETIO3WUT) IEHEKHBIX

CPEICTB, OATBEPKACHHAS BHIITMCKON CO cyeTa 110
BKJIaAy (OEmO3uTy) WM C JaThl NpUOOpeTeHHUs
TaKoro cepTu(uKaTa 1Mo akTy mpreMa mepenadu B
COOTBETCTBHH C JIOTOBOPOM.

Ecnu cnenku ¢ 1eHHBIMH OyMaramMu COBEPIIICHBI
Ha BHEOMPIKEBOM PBIHKE, TO JaTa Mepexoaa mpas
Ha IeHHBbIE OyMaru - JaTa 3a4MCICHUS LEHHOU
oymaru Ha cuer JIEIIO mmubo BHeceHue 3ammcy B

peecTp  JIMIIEBBIX  CYETOB  IICHHBIX  OyMar,
OTKpBITHIN ynpasistowmed komnanuu 1.Y. [T B
CIHELUAIN3UPOBAHHOM JETIO3UTAPHH,

NOATBEP/KJACHHON COOTBETCTBYIOIIEH BBIIUCKON
10 CYETYy

COOTBETCTBUU C YCIIOBHSMHU JOTOBOPAa M  IOJNTBEP)KICHHOU
aKTOM npuemMa nepeaavyn LEHHBIX Oymar;
[lo gemosutHBIM cepTu(uUKaTaM - AaTa CIUCAHUS C BKJIaja
(meno3uTa) NEHEXHBIX CPEICTB, MOATBEPXKICHHAS BBIMHCKOM
CO cyeTa M0 BKJIaAy (AEMO3UTY), WK C AaThl CIIUCAHUS TAKOTO
cepTUdUKaTa MO akTy NpHEMa IMepeJadyd B COOTBETCTBHHU C
JIOTOBOPOM;

Ecmm o smutenTy 1ieHHBIX Oymar BHeceHa 3amuchk B EI'PHOJI
0 IJUMKBUAALUH - Jara [ONy4YeHUsT WHPOPMaUH O
JVKBUJIALMN SMUATEHTA

C marel HaCcTyIJIGHHsI CPOKa IOTAallleHWs LEHHOW Oymaru, 3a
UCKJIIOYEHHEM JIOCPOYHOTO MOTAIIeHHUS;

C nmatel MONydeHUS JIEHEKHBIX CpPEACTB B CUET IOJIHOTO
HCHOJHEHUsT 00s3aTelbCTB IO JOCPOYHOMY IIOTAIICHHIO
[IEHHOW OyMaru

Ecmu cpenku ¢ meHHeIMH OyMaraMu COBEpPIICHBI Ha
BHEOMP)KEBOM pPBIHKE, TO JaTa IEpexoAa IMpaB Ha LIECHHbBIE
OyMmaru - marta crimcanus IieHHo# Oymaru Ha cdet JIEI1O nubo
BHECEHHE pAacCXOJHOM 3allUCH B pEEeCTp JIUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITBIA YyIpapistomeii komnanuu JI.Y.
[T D B CIEIUATU3UPOBAHHOM JENO3UTapUU,
MOJTBEPAKJIEHHON COOTBETCTBYIONIEH BBITMCKOM MO CUETY

[MponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (nanee — [ION)

Hara OTpaXKEHUs OpokepoM
npuoOpeTeHus/peaan3alid  COOTBETCTBYIOLIETO
CPOYHOI'0 KOHTpPaKTa Ha Oupxe.

B citydae MCTIOTHEHUST KOHTPAKTa;

B pe3ynbTaTe BO3HUKHOBEHHS BCTPEYHBIX 00A3aTENBCTB 110
KOHTPaKTy C Takoil ke crerudukanmei, T.e. 3aKIOYeHUe
o)CeTHOI CcaeNKH;

[Ipekpamenne 00s3aTeNbCTB MO  KOHTPAKTY IO  WHBIM
OCHOBAHMSAM, YKa3aHHbIM B TpaBWiIaX KJIMPUHTA, B
YCTAaHOBJICHHOM MIMHU IOPAOKE.




JlebuTopckas 3aI0JDKEHHOCTh TIO
MIPOLIEHTHOMY (KymmoHHOMY)
JOXOAYy MO JONTOBBIM HEHHBIM
OyMaram K BBITUIATE;

Heburopckas 3a0JKEHHOCTh IO
YaCTHYHOMY/TIOTHOMY
HOTaIICHHUIO YMHUTEHTOM
OCHOBHOTO JI0JIra TIO JOJTOBBIM
LEHHBIM Oymaram.

Hns JIeOUTOPCKOM 3aJI0JDKEHHOCTH o
NPOLIEHTHOMY  (KYMOHHOMY)  JOXOAY MO
JIOJITOBBIM IIEHHBIM OyMaraMm — JiaTa TOTamieHUs
MPOIIEHTHOTO (KYMOHHOTO) 10X0/1a Ha OCHOBaHUH
pELIEHUS O BBITYCKE;

st JIeOUTOPCKOM 3aJ10JDKEHHOCTH o
YaCTHYHOMY/TIOTHOMY IIOTAIIeHHI0 SMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBBIM IIEHHBIM OyMaram
— JaTa YacTUYHOTO WM IOJHOIO MOTaIllCHUs
HOMUHAaJIa HA OCHOBAaHUU PEUICHUS O BBITYCKE.

Hata HCIIOJIHEHHUS 0053aTeBCTB SMUTEHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIMMCKON C PacueTHOro cueTa
ynpasnstoniei komnanuu J1.Y. T[IM® unu oryerom Opokepa
[IN®;

Hara monyuenus Bemucku EIPKOJI ¢ wundopmanmeir o
JTUKBUAALIMHA SMUTEHTA (WK BBIMUCKU U3 COOTBETCTBYIOIIETO
YHOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY/AapCTBa).

ITo moroBopam mpsimoro PEIIO
(mpoJaBIOM LEHHBIX Oymar 1o
nepBoil ywactu poroopa PEITO

SABIIAETCSA yIpaBJIstonias
kommanus J.Y. @onmga): -
OO0s13aTenpcTBa douna 1o

BO3BpaTy [EHEKHBIX CPEACTB,
MOJy4YeHHBIX IO TIepBOl dYacTu

Ha JaTy HWCIOJHEHHUsS TEepBOH YacTH JOroBOpa
PEIIO, MpU3HAETCA KpeauTopcKas
3aJJ0JKEHHOCTb B CyMME IOJIyYEHHBIX JEHEKHBIX
cpencTB 1o nepoi yactu goroopa PEITIO

Ha JaTy WHCHOJHEeHHs BTopod uyactu jorosopa PEIIO
MPOUCXOAUT  TpEKpalleHHe  MPU3HAHUS  KPEAUTOPCKOM
3a/10JDKEHHOCTH B CYMME IOJIYYEHHBIX JI€HEKHBIX CPEICTB IO
NEepBOM 4YaCTH, YMEHBIICHHYIO HAa CYMMY IPOLEHTOB,
paccuuTaHHbIXx Ha pgaty omnpeaenenus CUYA 1o craBke,
MPEIYCMOTPEHHON JI0TOBOpOM; B cilyyae ecid HCHOJHEHHE
00s13aTeIBCTB HE OYJEeT BCTPEUHBIM, TMOJ AATOH HCIIONHEHUS
BTOPOH 4acTH, NMpUHUMaeTcs Oojiee TO3IHsIS M3 IBYX Jar:

moroBopa mpsimoro PEINO; - IIOCTaBKHY WM OILIATHI;

Llennble Oymaru, mnepenaHHBIC MpeKpalleHre NPU3HAHUSA LEHHbIX OyMar IepelaHHbIX II0
@OHIOM TO MEpBOM 4YacTH J0- npssmoMy norosopy PEIIO He nponcxonut.

rosopa npsimoro PEIIO.

[To moroopam obparnoro PEITO
(mokymateneM IEHHBIX Oymar 1o
poroopy PEIIO mno mepsoit
4acTH PEIIO SIBIISICTCS
ynpasisitonias  komnanust  J1Y.
donma): - nedutopckas
3aJ0JDKEHHOCTh K  IOJIyYEHHUIO
nepeIaHHbIX JIe-HEXKHBIX CPE/ICTB
II0 TIEpBOM YacTh JAOroBoOpa
obparnoro PEITO

MpU3HAHWE [EHHBIX OyMar, TOJy4YeHHBIX IO
nepBoi yactu porosopa PEIIO, He mpoucxonur;
Ha JaTy WCIOJHEHHA TIEepBOH YacTH JOTOBOpa
PEIIO npusnaercss aeOUTOPCKON 3a10KEHHOCTH
B pa3Mepe CyMMbl JCHEXKHBIX  CPEICTB,
nepeaanHsie @OHIOM 10 MIEPBOI YacTH 10roBOpa
PEIIO

Ha paty wcnomnenust BTopoit uactu jgoroBopa PEIIO
MPOUCXOOUT  TpEKpalleHue  NpU3HaHUS  JAeOMTOPCKOM
3aJI0JDKEHHOCTH ~ KOHTpareHta 1o  goroopy  PEIIO,
YBEJIMYEHHON Ha CyMMY IIPOIIEHTOB, PACCYMTAHHBIX HA JaTy
onpeaenenust CHA no craBke, MpeyCMOTPEHHON JOTOBOPOM;

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

JHeburopckas 3aJ0JKEHHOCTD o
MPUYUTAOIIUMCS K TMOJYYSHHUIO JTUBUACHIAM,
oxona 110 JICTIO3UTAPHBIM pacnuckam

IIPU3HACTCA KaK aKTHUB C IIEPBOIo JHA, KOraa

Hata WCTIOJTHEHHUS 00513aTeICTB SMUTEHTOM,
MTOATBEPKIEHHONH OAHKOBCKOHM BBIITMCKOM C pacueTHOro cyera
yrpasjsitonied komnanuu J[.Y. I[IM® umu oryerom Opokepa
[MND;
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LEHHble OyMarm HauMHAIOT TOproBaThca 0Oe3
ydera o0bsiBieHHbIX AuBuaeH0B (DVD_EX_DT)
WIH (B OTCYTCTBHE nHpOpPMAaLUH 0
DVD_EX_DT) nara, Ha KOTOPYIO ONPEAETSIOTCS
U, UMEIUMe [paBo Ha  IOJyueHHE
IVBHUICHIIOB/IOX0A0B. B KadecTBe HCTOYHHKA
nH(GOPMAIIMU HCIONB3YIOTCS HWH(OPMAIMOHHBIE
pecypcer Tompson Reuters (Refinitiv), HKO
AO HP/I 1 unbple 1OCTyIHbIE UICTOYHUKH.

IIpu orcyrctBun wuHpOpManmMu U3  BbIIIE
yKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
NPUYHTAIOMINXCSA BBIIUIAT) - JaTa  3aydCICHUS
INEHEKHBIX CPEACTB HAa  PAacyeTHBId  CHYET
ympasisitorniet kommannun J[.Y. TIUD (B Tom
yuciie Ha cuet Opokepa [T D).

Jlata auKBUAIMM SMHUTEHTa, corilacHO BeImucke u3 EI'PHOJI
(WM BBIMMCKA M3 COOTBETCTBYIOIIETO YHOJHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O TOCY/IapCTBA).

JleOburopckas 3a70/KEHHOCTh 10
JIOXOJIaM TI0 HWHBECTHUIIMOHHBIM
masM [IM® w masm (akmusMm)
WHOCTPAHHBIX HMHBECTHUIIMOHHBIX
(hoHITOB, TMam KOTOPHIX BXOIAT B
coctaB umyuectsa [INO

JlaToii BO3HHMKHOBEHHS 00s3aTeabcTB YK Mo
BBIIJIATE JOXOJa MO TMasM, SBIsSETCS JaTta
BO3HMKHOBEHHMSA 00s3aTeNbCcTBA 10  BBINJIATE
JI0X0Jla, YKa3aHHas B COOOINCHUU O BHIILIATE
noxona 1mo nHBeCcTUIUOHHBIM nasM [ID u nasam
(axumsam) WHOCTPaHHBIX MHBECTUIIMOHHBIX
(OHJIOB, KOTOpBIE BXOAST B COCTaB HMMYIIECTBA
[MN®, B coorBeTcTBUU ¢ nHpopmarmeir HKO AO
HP/l nwnu urdopmanmeid, morydeHHOW W3 WHBIX
HMCTOYHUKOB

Hara, ¢ KOTOpOH WHOCTpaHHBIE IIEHHbIE OyMaru
HA4YMHAIOT TOProBaThCs 0e3 yueTa OO0BSIBICHHBIX
muBuenioB (DVD_EX_DT) wnu (B oTcyTcTBHE
uHpopmanun o DVD_EX_DT) nara, Ha KOTOpyIO
ONPENEINIAIOTCS  JIMIa, HMEIOIMe TpaBO Ha
MOJTy4YEeHUE AUBUACHAOB/I0X0I0B B COOTBETCTBUU
¢ wuH(pOopMaIMOHHOW cucTeMoi Tompson Reuters
(Refinitiv);

JHarta ompezeneHuss BBIILUIATHI J0XO0JA, COIJIACHO
nH(pOpMaIuu Ha opuIHaTEHOM caiite
yhnpaBisifonied  KOMIAHUHW/B oduLInaTEHOM
coOOLICHUH JJisl BJaJeNIbLIeB  MHBECTUIIMOHHBIX

Hara ucnonHeHus: 00s3aTENbCTB YIPABIAIONICH KOMITaHHUEH,
MTOATBEPKICHHONH OAaHKOBCKOHM BBIITUCKOHM C pacueTHOro cuera
ynpasmstomiei komnanwun J1.Y. I[TU® /otuetom O6poxkepa [TUD;
Hara JUKBUIOAIUN yIpaBJIAOLIEN KOMIIaHUH
(naBecTuimoHHOTO  GOHAA  (JUIA,  BBAABIIETO  Tal
(BBIITyCTHBIIETO aKNKM)), coraacHo Beimucke u3 EI'PYOJI (umu
BBIMMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCY1apCTBa).
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IaeB O BHIUIATE Aoxonaa (I KBaTu(HUIIMPOBaH-
HBIX UHBecTOpOB); [Ipu oTcyTcTBUM MHDOpMaK
U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM 4HCIE
pa3Mepa TPUYMTAIONIMXCS BBIIUIAT) - JaTta
3aYUCIIEHUS JIEHEKHBIX CpPEJCTB Ha pPaCUYETHBIN
cuet ynpasisitouieid komnannun  J.Y. I[TU®D / Ha
cuet Opokepa [TNO.

JlenexxHnie CpeICTBa,
HaXOSIIHECS y
pOo(heCCUOHANBHBIX YYaCTHUKOB
pBIHKAa IIEHHBIX Oymar (maiee —
O6pokep)

Jlata 3aYUCICHUS JICHEKHBIX CpPEJICTB Ha
CTHIENHATBHBIA OPOKEPCKUI CUeT Ha OCHOBAHUH
oTyeTa Opokepa

Jata ucnoaHeHUsT OPOKEpPOM 00s3aTEILCTB 10 MEPEIHCICHUIO
JEHEKHBIX CPEJICTB C CIEHUATBFHOr0 OPOKEPCKOTOo CUeTa;
Jara pemenus banka Poccun 00 0T3bIBE JTMIIEH3MU y OpOKepa

(meHeXKHBIE  CpEACTBAa  MEPEXOAAT B CTaryc  mpodyei
JICOUTOPCKO 3aJ10JKEHHOCTH );
Hara nukBupgaumu  Opokepa  corjacHoO — HWH(GOpMaluH,

PacKpbITO B O(QUIMATBLHOM JOCTYITHOM HCTOYHHKE (B TOM
gucne 3anucu B EI'PIOJI o muksuaamm 6pokepa).

3aI0JDKEHHOCTh 1O CHEJIKaM ¢
LIEHHBIMA OyMmaramu,
3aKJTFOYEHHBIM Ha yCIOBUsX T+

JlaTa 3aKJII04eHHs 0rOBOpa MO HPUOOPETCHUIO
(peanmm3zanmn) neHHbIx Oymar (c yuérom HKJI)

Jlata mepexojga mpaB COOCTBEHHOCTH Ha IIcHHBIE Oymaru
MOATBEPKIACHHAS BBIIICKOM 10 CUETY JETIO.

3a00/DKEHHOCTL 110 CHEJIKAM C

I[aTa 3aKJIFOUYCHHUA J0roBopa oo

JHara nepexoja nmpaB cCOOCTBEHHOCTH Ha BAJIIOTY Ha OCHOBaHUH

BAIIOTOM,  3aKIIOUYEHHBIM  HA | MOKYIIKE/TPOAAXKE BAIIOTHI. BBIIIMCKH CO CYETA OTKPBITOTO HA YNPABJIAIONIYI0 KOMITAHUIO
ycioBusix T+ J.Y. IIN®/6pokepckoro oTyeTa.
TpeboBanus K KpequTHOH | Jlata mepexona mpaB COOCTBEHHOCTH cOrnacHo | Jlata CIMCaHHWS ¢ METaUIMYECKOTO CYUeTa JParoleHHBIX
OopraHu3anuu BBIIIJIATUTD | BBIIIUCKE CO CUYCTA KPEAWTHOWU OpraHu3alvi O | MeTalIJIOB B COOTBETCTBUU C YCJ'IOBI/IHMI/I I[Ol“OBOpa.
JICHEKHBIH SKBHUBAJICHT | 3a4MCIIEHUU Ha METAJUTMYECKU I CHeT | JTara pemrenns barnka Poccuu 06 OT3bIBE IMICH3NN GaHKA
JIParolieHHBIX METAJIOB AparoLeHHbIX METAIUIOB HA OCHOBAHWM JIOTOBOPA | (nepesHble CpeACTBA MEPEXOAST B CTATYC Ipodeil
NeOUTOPCKON 3a/I0TKEHHOCTH ).
Jlata nmuKBHIAIMU KPEAUTHOM OpPraHU3allvM, B KOTOPOU
OTKPBIT METAJUIMYECKHI cyeT, MHPOpMAIHsI O KOTOpOM
packpbiTa B OpHUIIMATEHOM JOCTYITHOM HCTOYHUKE.
Jeburtopckas 3aJ10JIKEHHOCTD, | Jlns JICOUTOPCKOM 3aJ10JPKEHHOCTH mo | Jlnsa neObuTopckoi 3a0DKEHHOCTH IO BO3MEIICHUIO CYMMBI
BO3HUKIIAs B pe3yJabTaTe | BO3MELICHUIO CYMMBI HajIo0roB U3 Oromxera PO — | HanoroB u3 Gromxera PO — nata ncnonHeHus o0s3aTenbCcTBa
COBEPILIECHUS CIEIIOK ¢ | nata npuaartus HJC mo paboram u ycmyram k | nepen IIM®D coriacHo HamoroBomy kojekcy Pd;
umyiiectBoM [IM®, 1o KOTOPBIM | BBIYETY; s ocTanbHBIX BUJOB AKTUBOB:
HacTynuia HauOonee paHHss Aata | g npyrux BHAOB HAJOroB — JaTa HomydeHus | -  Jlata  momydeHust  JAOKyMEHTa,  HOATBEPKAAIOLIETO
pacyeTos; YBEJIOMJICHUSl HAJIOTOBOM O BO3HMKHOBEHHMH | BHIIOJIHEHHE  pabor  (okazanust  ycayr) IIM®  mo
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ABaHCHI, BBIJaHHBIE 3a CYET
umyiecrsa [IN®D;
Jleburopckas 3aJI0JIKCHHOCTh

YIPABISIIOLIEH KOMIIAHUU IIEPEN
[N ;

Jleburopckas 3aJI0JDKEHHOCTD,
BO3HMKILIAs 10 JOTOBOpaM C
ayAUTOPCKOI OopraHu3aluen,
OLICHIIINKOM,
CTECIMAIN3UPOBAHHBIM
JETIO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIM B mnOpaBwiax Y
[MN®D;

Jeburopckas 3a70KEHHOCTH IO
Hajoram, cOopam, MOIUIMHAM B
010KETHI BCEX YpOBHEI;

JebuTtopckasi 3aJI0JDKEHHOCTh TIO
BO3MEIICHHUIO CYMMbI HAJIOTOB M3
oromkera PO,
IIpouas
33J10JDKEHHOCTh

nebutopckast

HepeIuIaThl;

g ocTanbHBIX BUIOB aKTHBOB - JaTa Mepenayu
aKTHUBOB  (IEHEXKHBIX  CPEACTB)  JHUIY, B
OTHOLICHUH KOTOPOrO BO3HHUKAeT AEOMTOpPCKast
33JI0JIKEHHOCTb.

COOTBETCTBYIOIIUM JIOrOBOpaM WM B COOTBETCTBUU C
MIpaBUJIaMU JTI0BEPUTENBHOTO yrpasiaeHus Gonpom;

- [ata nuKBHAAMM 3aeMINMKA, COIJIACHO BBIINHCKE U3
EI'PIOJL

-Ins  neGuTOpcKOi  33OJDKEHHOCTH IO  BO3MEILECHHIO
JICHE)KHBIX CPENCTB — JaTa 3a4UCICHUS JOKHHUKOM CyMMBI
nonra Ha pacueTHbli cueT ITM® Ha OCHOBaHUU BBHITIUCKHU.

KpennTopckas 3a10JKEHHOCTS 110
BblJa4€ MHBCCTUIIMOHHBIX I1aCB

Jlata BKIIOYEHUS JICHEKHBIX CPEACTB (MHOTO
MMYIIECTBA), NepeaaHHbIX B oriary
WHBECTUIIMOHHBIX N1aeB, B uMytiectBo [TND

Hara BHECCHMSI MPUXOTHOU 3aIMcu 0 BbIJA4e
WHBECTHLIMOHHBIX MMaeB B peectp [IMD cormacHo ortuery
peructparopa

KpeanTopckas 3a10JDKEHHOCTS 110
BBITUIATE JCHEKHOH KOMIICHCAIINU

JlaTa BHECEHUS PACXOHOM 3aIKCH O MOTAIICHUH
MaeB COTJIACHO OTUYETY perucrparopa

Jara BbIIIaThl CyMMBI I€HEKHOW KOMITEHCAIINH 32
naBecTunoHHble 1an [ITNM® cornacHo OAHKOBCKON BEIITHUCKE

npu noranreHuu

MHBECTUIMOHHBIX I1AEB

Kpenurtopckas 3aJI0JKCHHOCTh | JlaTa OCyIIeCTBIIEHUs onepanuy Bbaaud U (win) | [laTa nmepeynciieHnss CyMMbI CKHIOK/Haa0aBoK arenty u3 [ITN®
nepeJ; areHTamMy 10 BbIJade, | MOTAlICHUS I1aeB B PEeCTpe HHBECTUIIMOHHBIX | COTJIACHO OAaHKOBCKOM BBINHCKE.

MTOTalICHUIO HHBECTHIIMOHHEBIX | maeB ITM® o 3asBke areHra.

naes [TUD
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KpenuTtopckas 3a10;5KEHHOCTD IO
cIeaKaM, 10 KOTOPBIM HACTYITHIIA
HanOoJiee paHHsIs 1aTa PacyeToB

Jlata mojy4eHus: TOKyMEHTa, TIOATBEPKAAI0NICTO
mepexoJl nmpaBa COOCTBEHHOCTH Ha  aKTHB
(menexnpie cpenctBa) k [IM® ot numa, B
OTHOIIIEHHH KOTOPOI'0 BO3HHUKAET KPEIMTOPCKAs
3a7]0JKEHHOCTb.

Hara ncnionnenwns obs3arenscT [IM®D no gorosopy.

Kpenuropckass  3a70KEHHOCTD
nepes yIpaBIIoIed KOMIIaHUEH,
BO3HHUKIIIAs B pe3yabTaTe
UCIIOJIb30BAaHUSl  YTPaBISIOIICH
KOMITaHUEH COOCTBEHHBIX
JIEHEXHBIX CPEACTB AJISl BBIILIATHI
JICHE)KHOM KOMIICHCaIUH1
BIIAJICNIbIIAM MHBECTUIIMOHHBIX
MacB npu MOraleHun

HMHBCCTUIITMOHHBIX ITaCB

Jlata mody4deHMs ~ JAEHEXHBIX CpPEIACTB  OT
YIPaBISIONIE KOMIAHUH COTJIACHO OaHKOBCKOM
BBINHCKE

I[aTa BO3BpaTa CYMMbI 3aJ0JKCHHOCTH praBJ’IH}OHICﬁ
KOMIIaHHH COTJIaCHO OaHKOBCKO BBIITUCKE

Kpenuropckas 3a10/5KeHHOCT 110

yIUIaT€  HAJIOTOB W IPYyrux
00s3aTeNbHBIX  IIIATeXEH  u3
umyiecta [TUD

)Z[aTa BO3HHUKHOBCHUA O6$I3aTCJ'H)CTBa I10 BBIIIJIATC
Hajora W (WiM) OO0S3aTeIbHOTO  IJIaTeXa,
COTJIACHO  HOPMATHUBHBIM  TIPABOBBIM  aKTaM
Poccutickoii @eaepannu 1 (WIN) TOTOBOPY

Jlata mepeuucleHUs CyMMBI  HaJIOTOB  (00s3aTeNIbHBIX
iatexeit) ¢ pacyetnoro cuera [IM® cornacHo OGaHKOBCKOM
BBITIIICKE

Kpeaurtopckas 3aJ0/KEHHOCTh 110
BO3HAIPaXICHUAM YTPaBISIOIEH
KOMITaHUH,

CTEeNUAIN3UPOBAHHOMY

JIETI03UTAPHIO, ayauTopy,
OIICHIITUKY, TUILY,
OCYIIECTBIISIONIEMY BEJICHHE
peecTpa BJIaJICIBIICB

WHBECTHIIMOHHEIX T1aeB [IM®D, a
TakKe 0043aTeNILCTBAM 110 OIuIaTe
MIPOYUX pacxoios,
OCYIIIECTBIISIEMBIX 3a cueT
umyiiecta [IM® B cooTBeTCTBUU
¢ TpeOOBaHUAMH JEHCTBYIOMIETO

Jarta nmoiy4eHus: JOKyMEHTa, TOATBEPKAAIOLIETO
BEIMONHEeHWe padot (okazanmst yciyr) [TMD mo
COOTBETCTBYIOIINM JIOTOBOpam Wi B
COOTBETCTBHM C TMPaBWIaMH JOBEPUTEIHLHOTO
ynpasienus [TN1D

Hata nepeuncieHuss CyMMbl BO3HArpaKJI€HHM U pacXxoioB C
pacuetHoro cyera [IM® cormacHo 0aHKOBCKOI BBITIICKE

3aKOHOJaTeNIbCTBA
Hannume mnopsaka omnpeneneHus pesepBa | | [laTa TMOJNHOrO  HCMONB30BaHUS  pe3epBa Ha  BBILIATY
Peseps Ha BBIIUIATY | YCIOBUSL €r0 OTPaXEHUS B 00s3aTeNbCcTBaX B | Bo3HarpaxaeHus. llo OKOHYaHWM OTYETHOro TOjAA MOCHe
BO3HATPaKICHUS COOTBETCTBMM C  HacToammmu llpaBuiamu | BOCCTaHOBIIEHUS HEHCIIONb30BAHHOIO  pe3epBa B
ONpeEICHUs CUHA [MIN® | coorBercTBUU ¢ HactosimuMmu llpaBunamu onpenenenust CHA
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IMpuaoxenune Ne2.
MeToauka onpeaesieHus CipaBeIIuBOi CTOUMOCTH
AKTHBOB H BeJIMYHHBI 00513aTeJIbCTB.

l. Mojgesi OlleHKH CTOMMOCTH I[eHHBIX OymMar

AKTHUBHBIM PBIHKOM JJIsl IIEHHBIX OyMar, IOMYIICHHBIX K TOpraM Ha POCCHICKON WM WHOCTPaHHOM
Oup>ke, 3a HUCKIIOYCHUEM OONHMTaluii BHEIIHMX OOJIHMTallMOHHBIX 3aiiMoB Poccuiickoit denepamuu;
JOJTOBBIX UEHHBIX OymMar HWHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTaluii MHOCTPAHHBIX 3MUTEHTOB,
JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAApPCTB; LIEHHBIX OyMmMar MeXIyHapOIHBIX (PUHAHCOBBIX
OpraHu3alii TMpU3HAeTcs JOCTymHas MW HaOmomaemas OupikeBas IUIOIMIAAKA (POCCHICKas WM
MHOCTpaHHass OWpXHU U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B ciyuae
COOTBETCTBHSI OZJTHOBPEMEHHO CJIEAYIOIIUM KpUTEpUsIM Ha jaaty onpezaenenus CHA:

e [IcHHAs Oymara JOIyIIeHa K TOpraM Ha POCCHICKOHN WM MHOCTPAHHOW OMpIKe, MPUBEICHHON B
[Ipunoxenuu 4 HACTOSIIMX MTPABUIT;

e HajIM4Ms LEeHBl (KOTUPOBKM) U HEHYJIEBOr0 00beMa TOProB Ha JIaTy ONpEAETICHUS CIIPaBEJINBOM
CTOMMOCTH (B Cllydae, €Ccli Ha BCEX JIOCTYIHBIX W HaONII0AaeMbIX OWPIKEBBIX IUIOIIAIKaX ObLI
HETOPIOBBIN JIeHb Ha JaTy onpeaeneHuss CHA - aHaIu3UpYIOTCs JaHHBIE [TOCIIEHETO TOPTOBOTO
JTHS Ha TAHHBIX TUTOMIAKAX);

® KOJMYECTBO c/eioK 3a nociennue 10 toproseix auei - 10 u 6omee.

® COBOKYMHBIH 00beM crenok 3a nociennue 10 toproBeix aueit mpesbicui 500 000 pyonei (wiu
COOTBETCTBYIOLIUI pyOseBbli AKBUBaJEeHT 1o Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CIIM 00BEM CHIEJIOK OIMpPE/IeIeH B MHOCTPAHHOI BaJtOTe).

B cnyuae, ecnu 1mieHHas Oymara TOpryercs Ha POCCHHCKOW OMp)KE B OCHOBHOM PEXKHME TOPIOB C
pacueTamMu B pyONsiX U B MHOCTPAHHOM BalIOTE€ M TaKWE PEKUMBI TOPTOB AOCTYIHBI JIJIsl COBEPIICHHS
caenok 3a cuer umyniectBa [IM®, coBokymHbII 00beM CAENOK OIpeaeisercs 1no oduemy o0bemy
TOPTOB C pacueTaMu B pyOJsSX U B MUHOCTPAHHOM BaJIoOTE.

OnpeneneHrne  akTHUBHOTO  pbhIHKA  OCYLIECTBISETCS C  y4€TOM TOrO, 4YTO  BO3MOXKHOCTh
WCIIONb30BaHUsl JAHHBIX IOCIEAHEr0 TOPTrOBOTO JHS Ha TOPIOBBIX IUIOLIAJKAaX HE NPHUMEHSETCS B
clly4ae, KOIJla HETOProBbI JeHb (WJIM OTCYTCTBHE TOProB Ha (DOHIOBOM pBIHKE) CBsSI3aH C
MIPUOCTAHOBKOM TOpProB mo peuieHuto banka Poccum, mprMOCTaHOBKOW TOPrOB B CIy4yae JOCTUKEHUS
YCTaHOBJICHHBIX  OWpKe  MOPOTrOBbIX  3HAYEHUW  WIM  MHBIMH  COOBITMSIMH  (COIVIACHO
MOTHBHPOBAaHHOMY CYKICHHIO YIIPABIAIOIIEH KOMIAHUHM), CHOCOOHBIMH CYIIECTBEHHO MOBIHUATH
Ha U3MEHEHHE CIPaBEAJIMBON CTOMMOCTH B TaKOM HETOPIOBBbIM JI€Hb MO CPaBHEHHUIO C IOCIEAHUM
TOPTOBBIM JTHEM.

B ciryyvae, eciu BO3HMKIINE o0cTosATENbCTBA IPUBOIAT K 3aTpyAHEHUIO
(HEBO3MOXKHOCTH) OMpEACNCHUs] CIPaBEATUBON CTOMMOCTH aKTHBOB, YIPABISAIOMIAS KOMIIAHHS
o0si3aHa TPUOCTAHOBUTH BbIAAYY, I[OralmieHWe U OOMEH MHBECTHIMOHHBIX IaeB IaeBOTO
WHBECTUIIMOHHOTO (QoHAa MO TMpHYMHAM, HE 3aBUCAIIMM OT YIPAaBIAIOMIEH KOMIaHWH,
0€30THOCUTENIPHO THUIIAa MAeBOr0 HMHBECTHUIIMOHHOTO (OHIA U HE3aBUCUMO OT (aKTUYECKOTO
MPOBEJICHHUST TMPOLEAYp MO BbIJade, MOTAIIEHUI0O M OOMEHY WHBECTHUIMOHHBIX T1a€B B MOMEHT
BO3HUKHOBEHUS 00S3aHHOCTH 10 IPUOCTAHOBIICHUIO.

HJ'ISI OLICHKH CHpaBe}IHHBOﬁ CTOMMOCTH LICHHBIX 6YMal" B IEIAX HACTOAIMIMUX ITPaBUJI OCHOBHBIM PBIHKOM
IMPpHU3HACTCA:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
OyMmar B 1eJISIX HACTOSIIIHMX
IIpaBua onpenenenus CHA

Mopsinok npu3HaAHNsI PHIHKA OCHOBHBIM

- MockoBckast Ouprxa, ecnmi MOCKOBCKass OWp)ka SIBISIeTCS aKTHBHBIM
PBIHKOM.

B ciyuae, ecnmu MockoBckas OHMpka HE SIBISETCS aKTHBHBIM
PBIHKOM — POCCHICKAast OUpKeBast TUIOINAIKa M3 YHUCIa aKTHBHBIX PHIHKOB,
[0 KOTOpPOU oOmpeiesicH HauOONbIIUHA O0BEM CJENOK [0 KOJUYECTBY
eHHBIX Oymar 3a nocienane 10 (1ecsaTs) TOProBEIX JHEH.

[Ipu orcyrcTtBum wuHpOpManmmu 00 OO0BEME CHEIOK MO KOIUYECTBY
LIEHHBIX OyMmar wucnois3yercs wuHGopManuss o0 o0beMe CICIOK B
JICHE)KHOM BbIpakeHHH. [Ipy paBeHCTBE 00beMa CACIOK Ha Pa3IMYHBIX
TOPTOBBIX  IUIONIAJKAX OCHOBHBIM DPBIHKOM CUHTAETCS TOProBas
IUIOIAKA C HAMOOJIBIIMM KOJIMYSCTBOM CACIIOK 33 JIAHHBIN PO

- HTHOCTpaHHAas1 OMprKa WM POCCUICKas OMprkKa M3 YMCia aKTHBHBIX
PBIHKOB, 110 KOTOPOH ONpeseseH HauboabIui o0mumii 00beM CIENIOK Mo
KOJIMYECTBY LEHHBIX OyMmar 3a mocneanue 10 (ecsiTh) TOproBbIX JHEH.

- [Ipu oTcyTcTBUUM MHpOpManK 00 00beMe CIICIOK IO KOJINYECTBY
LIEHHBIX Oymar wucrnonedyercs wuH(popmaims o0 oObeMe CHIEeloK B
JIEHEe)KHOM BBIpakeHUM 3a mocnemnne 10 (mecars) ToproBeix maued. [Ipu
3TOM BEJMYMHBLI 00BEMA CACJIOK B BaJIlIOTC KOTHPOBKH IICPCBOIATCA B
pyomn mo xypcy bamka Poccum Ha mary ompemenenms CYA. Ilpu
paBeHCTBE 00BEMa CACNOK Ha pa3IM4YHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM DPBIHKOM CYHUTaeTCsi TOProBas IUIOMIAJIKa C HaUOONBIINM
KOJINYECTBOM CJIEJIOK 3a rocienHue 10 (aecaTs) TOproBoIxX AHEH.

° Jas poccuiickuX LEeHHbIX
oymar

o JJ1s1 ”HOCTPAHHBIX IEHHBIX
oymar

° IIpousBoansbie
(unancoBbIE HHCTPYMEHTBI
(IToN)

OcHOBHBIM pBIHKOM JuIst poccuiickux 11D npusHaeTcss cpouHBIi PEIHOK
MockoBCcKoOW OWpKH, JJIsi HHOCTPaHHBIX —OUpKa, e ObUI PUOOpETEeH
niu npoxal [1OU.

e Jlaa obauranuid BHENIHHX

00JIMralIMOHHBIX 3aiiMoB
Poccuiickoii denepannu,
HOJTOBBIX  HeHHBbIX  Oymar
HHOCTPAHHBIX rocyaapcTB,

€BpP000JMranuii HHOCTPAHHBIX
JMUTEHTOB, LEHHBIX OyMmar
MEKIYHAPOAHBIX (HHAHCOBBIX
OpraHu3aumi

BreOupkeBoil pHIHOK.




METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoobt oyenKu cmoumMocmu YeHHbIX Oymaz, O KOMOPbIX ONPedeiAencs

aKmueHblil oupicesoil pvlHokK (1-it yposeens)

LieHHble 6ymarun

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Llennas Oymara
POCCHICKOTO dMUTEHTA (B
TOM qucie
WHBECTUIIMOHHbBIC nau
POCCHUMCKUX

MHBCCTHIIMOHHBIX

MaeBhIX
¢dhoHIIOB, WTIOTEYHBIE
cepTu(UKaThl  y4acTus,

JIeTo3UTapHas pacIiuckKa)

st ompeneneHus CIpaBeUIMBONH CTOMMOCTH, UCIONB3YHOTCS IIEHBI OCHOBHOTO
pBIHKA 32 TOCJICIHHA TOPTOBBIA NMEHb (M3 YHCIa aKTUBHBIX POCCHHCKUX OHPIK),
BEIOpaHHBIC B CICAYIONIEM MOpsiaKe (YOBIBAHUS PUOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCUU POCCUHCKOM
ompxu Ha pary omnpenenenuss CUA 1npu  yCclmoBHHM TOATBEPXKICHUS €€
KOPPEKTHOCTH;
Hena cnopoca,

€CJIM OHa HaxXxOoAWUTCA B HMHTECPBAJIIC MCKIY MHUHUMaJIbHOM |

ompeneneHHas Ha nary onpegeneHuss CYA, mnpusHaercs

KOPPEKTHOM,
MaKCHUMaJIbHOM LIEHAMH CIENIOK Ha 3Ty JKe JAaTy 3TOH ke OHpKY;

b) cpenuensBemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CEeCCHH pocCHCKOoi Onprku Ha marty ompenenenns CUA, mpu yCIIOBUH, 9TO JaHHAS
[ICHAa HaXOAMTCS B mpejenax cmpena mo cmpocy (bid) u mpeanoxenuto(offer) na
YKa3aHHYIO J1aTy;

C) neHa 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPrOBOit
ceccun poccuiickoi Oupku Ha gnaty omnpenenenus CYA mnpu  ycinoBuu
MOJTBEPXKICHUS €€ KOPPEeKTHOCTH; LleHa 3aKkpbITHs MPU3HAETCSI KOPPEKTHOH, €CiH
PacKpBITHI TaHHBIE 00 00BEME TOPTOB 3a AEHb U 00HEM TOPTOB HE PaBeH HYIIIO;
Eciu na nmary ompegenenus CUHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O DPBIHKA, IS

OIpeiesIeHNs] CIIPAaBEJIMBON CTOMMOCTH LIEHHOM OyMmMaru HpUMEHSIOTCS MOJAEIH
OIIEHKH CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHSI.

Lennas Oymara
WHOCTPAaHHOTO OSMUTEHTA
(B TOM qucie
JIETIO3UTapHast PaCIIHCKa,
LICHHBIE Oymaru
WHOCTPAHHBIX
WHBECTUIIMOHHBIX
(hOHIIOB)

Ecmm AJid OopCACIICHUSA CHpaBe,Z[HHBOﬁ CTOUMOCTH, HCIIOJIB3YKOTCA ILCHbBI

OCHOBHOTO POCCHIiCKOr0 pPBhIHKA (M3 YHCIa aKTUBHBIX POCCUHUCKHUX OHpPXK), TO

UCTIONIB3YIOTCS  1ICHBI, BBIOpaHHbIE B clefyoumeM nopsaake (yObIBaHHA
MIPUOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHUHCKOM
Oupxxu Ha pary onpeaenenuss CYA 1npu  yclioBUM TOATBEPXKICHUS €€
KOPPEKTHOCTH;

Ilena cnopoca, onpeneneHHas Ha pgary omnpeneneHus CUYA, mnpusHaetcs
KOPpPEKTHOW, €ClIM OHa HaXOJWUTCS B UWHTEpBaJe MEXIY MHHUMANbHON W

MaKCUMAaJIbHOH HECHAaMU CACJIOK Ha JTY K€ JaTy JTOH Ke 6I/Ip)KI/I,

b) cpenuen3pemieHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTroBOi
CeCcCHU POCCHUICKOH Omprku Ha maty omnpenencHus CUA, mpu yclIoBUH, YTO JTaHHAS
IIeHa HaXOAWTCs B mpenenax crpena 1o crupocy (bid) u nmpemnoxenuro (offer) ma
yKa3aHHYIO JIaTy;

C) nena 3akpbITHsA(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHs TOPTOBOI
ceccuu poccuiickoii Oupxku Ha gary ompenenenus CYA npu  ycrnoBun
HOATBEPIKICHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITHsI MPHU3HACTCS KOPPEKTHOM, €CIIM PAaCKPhIThI JaHHbIE 00 oObeme




TOPTOB 3a JIeHb u 00BemM TOpPTOB HE paBeH HYJTIO.

Ecnmu gans  ompenmeneHusl CrnpaBelIMBOH CTOMMOCTH, WCIIOJIB3YIOTCS — IICHBI
OCHOBHOI'0 HHOCTPAHHOIO PHIHKA (U3 YKCIa aKTUBHBIX WHOCTPAHHBIX OMPXK), TO
WCTIONB3YIOTCSl  [IEHBI, BHIOpaHHBIE B ciexymomeM Tnopsake (yObiBaHHA
MPUOPHUTETA):

a) nera crpoca (bid last) Ha MOMEHT OKOHYAaHHS TOProBOM CecCHUM Ha
TOPTOBOM IIIOMIaIKE WHOCTPaHHOW Owpku Ha naty ompenenenus CYA mpu
YCIJIOBUU MOATBEPKJICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpenenennas Ha aaty onpenenenus CUA, mpu3HaeTcs KOpPEKTHOH,

€CJI OHA HAaXOJUTCS B UHTEPBAJIC MEXAY MUHUMAIHHOW M MaKCUMAJIbHOU IIEHAMU
CIEIIOK Ha 3Ty K€ JaTy dTOH ke OUpKu;

b) 1leHa 3aKkpbeITus (pX_last) Ha TOproBo# mIoMaAKe HHOCTPAHHON OMPKH Ha
naty omnpeneneuus CUA npu yclioBUM MOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpeITHSl MPHU3HAETCSI KOPPEKTHOHM, €CIM PAaCKpHITHl AaHHBbIE 00 0OBeMe

TOPTOB 32 JIEHb U 00BEM TOPTOB HE PaBEH HYJIIO.

Ecniu nHa nary ompenenenuss CHA OTCYyTCTBYIOT LIEHBI OCHOBHOTO pbIHKA, MJIS
OTpeJieNieHNs] CTPaBeUIMBOM CTOMMOCTH IIEHHOH OyMard HCIONb3yeM IICHBI
OyvKaiIero TOProBOTO THS, MPH YCIOBHH, 4TO Ha mary ompeneneHus CUA
TOPTOB Ha MHOCTPaHHOU OUpIKe He OBLIO.

bupykeBble 1IEHBI MCHONB3YIOTCS TOJBKO NPH HAJHYUU JOCTYHNAa U BO3MOXKHOCTH
COBEpIIATh CACIKH Ha TAKUX OMpIKax.

B nHOM cilydae TIPUMEHSIIOTCSI MOJICIH OIIGHKHM CTOMMOCTH IEHHBIX Oymar 2-To
YPOBHSL.

Mooenu ouenku cmoumocmu YeHHbIX 0yMaz, 0711 KOMOPbIX ORPedensiemcsa aKmuGHbslil 6HeOUPIHCEBOl
DUIHOKUU OJ151 KOMOPBIX UMEIOMCs Habil00aemvle OaHHble 8 omcymcmeuu yen 1-20 ypoeus (2-i

ypoeens)

Llennbie Oymarn

Iopsinok onpenesieHus CPaBeAINBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO IMUTEHTA

(3a HCKITIOYCHUEM
OO0muranuii POCCUMCKUX
SMHUTEHTOB,
MHBECTHIIMOHHBIX I1aéB
pOCCHUICKUX MaeBBIX
MHBECTHIIMOHHBIX
¢dhonmoB, HUIIOTEYHBIX
cepTU(HUKATOB yUacTHs)

CrnpaBeqyinBasi CTOMMOCTb aKIWi, 00palalOmIUXcsi HA POCCHICKHX H
HHOCTPAHHBIX (OHIOBBLIX OMp:KaxX, ompeneasiercsi B COOTBETCTBHH C
MOJAeJbI0 OLEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE HCTOPMYECKON IeHBI
(nanee — mopens CAPM). [lanHasg KOPpPEKTHpPOBKA INPUMEHSETCA B Clydae
OTCYTCTBHs HaONIOIaeMoi LieHbl B TeUYeHHE He Oojiee AecATH pabouyux IHEH
(mamee 3 ypoBeHb). B ciydae mpHHSATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
WCKJIFOUCHHH IIEHHBIX OyMar M3 CIHCKa ICHHBIX OyMar, JIOMyIIEHHBIX K TOpTaMm,
U (M) B cilyyae MPHHATHS PEIIEHHS O MPEKpalleHHH TOProB, a TAKKE €CIH
TOPTU MPEKpalleHbl B COOTBETCTBUM C NpPAaBWIAMH TNPOBEJCHUS JIMCTHUHTA
OpraHU3aToOpa TOPTOBIH 0€3 IPUHATHUS PELICHHUS O MPEKPAIIEHUH TOPTOB, MOJEIb
CAPM B nensx omnpeneneHus CpaBeIiBOH CTOMMOCTH OLIEHHBAEMOI'O aKTHBa
HE MPUMEHSETCS C JaThl IPEKPaLIeHUs] TOPTOB.

Jua  nenedl OLEHKM CHpPaBeIMBOM CTOMMOCTH HCIIOJIB3YETCS CPaBHEHHUE
JUHAMHUKH  (DOXOJHOCTH 332  ONpPEJCJICHHBIM  MPOMEXYTOK  BpPEMEHH)




AHAJIM3HUPYCMOTr' 0o (bHHaHCOBOI‘O HUHCTPYMCHTa C ,Z[I/IHHMPIKOﬁ PBIHOYHBIX
HUHAUKATOPOB.

B kauecTBe ppIHOYHOr0 HHAMKATOpa (OeHUYMAapKa) aKIMi pOCCUICKUX IMUTEHTOB
HCIIOJIBb3YETCSL:

- mHIekc MockoBckoit bupxu (IMOEX).

dopMyna  pacuera  COPAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyera

P,=Fx{1+ER)

®opmyna pacuera oxuaaeMon goxonuoctu moaenu CAPM:

E(R) =R; + B (R — Ry

Pm,

=— 1

m o Pmyg
[TapameTpsl popmyn pacdera cripaBeaTuBoi croumoctr, Mojenn CAPM:

B - CIpaBeUIMBasl CTOMMOCTh OJHOW IIGHHOW Oymard Ha Jaary
OIpEeNIETICHUS CIIPABEATIMBOI CTOUMOCTH;

F, — - mocneiHsIs onpeiesicHHas CIIpaBeyIuBasi CTOMMOCTbD [IEHHOM OyMaru;

Pm; — 3HaueHWe pPBIHOYHOTO WHAMKATOpa Ha JaTy OIpPeAeTeHHS
CIpaBEATIMBON CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOTO WHAMKATOpa Ha TMPEAbIAYIIYI JaTy
ONpeAeNICHHs CIIPaBENIMBON CTOUMOCTH.

E(R) — oxkwmmaeMas JOXOIHOCTb LEHHOM GyMaru

B — Bera ko3 QUIIHEHT, pacCUNTAHHBIA 110 U3MEHCHUSIM [IeH (3HAYEHHIA)
PBIHOYHOTO MHAWKATOPa W M3MEHEHHSM IICHBI IEHHOH OyMmaru;

E.;— TOXOHOCTH PHIHOYHOT'O WHAUKATOPA;
R — Risk-freeRate — 6e3prckoBas cTaBKa TOXOJHOCTH.

bespuckoBas cTaBka [OXOJHOCTH OIpeAeNseTcs Ha JaTy OIpeaesieHus
CIIPaBEVIMBOA CTOMMOCTH. be3pHCKOBasi CTaBKa JOXOJHOCTH NPHBOIUTCS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEXTy JaTaMH ee pacuera 1o (opmyiie:

R} = (Rp/365) x (T, — T,)




I'ne:
(T, — T,)— xommuecTBO KaJICHJIAPHBIX THEU MEXAYy yKa3aHHBIMU JaTaMu;

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

Hdns  akuMii  pOCCHMCKHX OMHTEHTOB, TOpryeMbIXx Ha MOCKOBCKO# Owupike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPENENECHHas B COOTBETCTBUH CO
3HauYeHHWeM KpuBOW OeckyrmoHHO# moxomHoctu (craBka KBJI) rocymapcTBeHHBIX
LICHHBIX OyMar Ha MHTepBaJle B OAKH rol. B pacdere ucnomnp3yrorcs:

- METOJWKa pacueTa KpUBOW OECKYNMOHHOW JJOXOMHOCTH TOCYAapCTBEHHBIX
obnuranuii, onpenencHHas MOCKOBCKO#M OUpKei;

- TMHaMHYeCKue mapaMeTpsl G-KpUBOU 110 COCTOSTHHIO Ha KaXKABIH TOPTOBBIA IEHb,
myOarKyeMble Ha o(pUIranbHOM caiite MOCKOBCKOM OMpKH.

CraBka Kb/l paccuntsiBaercst 6€3 MpOMEKyTOYHBIX OKPYTIEHHH ¢ TOYHOCTHIO 70 2
3HAKOB ITOCIIE 3aISTON (B MPOLIEHTHOM BBIPAKEHUH ).

Bera koaddunuenr -

Covariance (R,, R,

Variance (Rp,)

PEI.i Pmi

= -1, Bn = -
* Py, * Pm,

B, - 1OXOIHOCTH aKTHBA;

Pa; — nieHa 3aKkphITHS aKTHBA Ha Jaty i;

Pa;_, — mpeapIaymias 1ieHa 3aKphITHS aKTHUBA;

B - JOXOHOCTH PRIHOYHOTO MHANKATOPA;

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

i=1..N, ToproBple JHH, TPEIIICCTBYIOIINE AaTe OMPEACICHNs CIPaBEIITUBON
ctouMocTd. J[mst pacueTa JOXOJHOCTM aKTHBA W PBIHOYHOTO HWHAWKATOPA
(OeHuMapka), HCIOJB3YIOTCS 3HAYEHUS IICHBI 3aKPBITUS M PBIHOYHOTO
uHAUKatopa 3a mnociaeaaue 30TOProBeIX MHEW, MPEAIIeCTBYIOMNAE JaTe
OTIpEJICIICHISI CTIPABEIITIBON CTOMMOCTH.

Bera xoadduIMEHT pacCUMTHIBACTCS Ha JaTy, NPEIIICCTBYIOIIYIO JaTe
ompeneneHuss copaBeanuBoil croumoctu. Ilpu sTomM gata pacuera bera
ko3 purmeHTa T0KHA SABIATHCS TOPTOBBIM THEM.

[Ipu ucnons3oBanuu Moaean CAPM B nessix pacyera bera koaddunmenTa:

- JJISl aKUMK pOCCUMCKUX IMUTEHTOB NMPUMEHSAIOTCS 3HAYEHUS LIEHBI 3aKPbITUSL Ha
MockoBckoit bupixke.




[lony4yennoe 3HayeHune bera kodpduIMEHTa OKpyIasercs M0 MpaBHiIaM
MaTEMaTHYECKOTO OKPYTJIEHHS 10 MATH A€CATUYHBIX 3HAKOB.

[Toxazarenu R, Ry, paccunteiBatoTcst 6€3 MpOMEKYTOUHBIX OKPYTIICHUH.

[Ipouue ycnoBus:

I_[CHa 3aKpBITUS aAKTHBAa Ha OaTry OIIPCACICHUA CHpaBSHHHBOﬁ CTOMMOCTH HC
YUYUTBIBACTCA.

[Ipu oTcyTCcTBMM LIEHBI 3aKPBHITHS B KaKOW-IMOO TOPTOBEIM JeHb B mepuoge 30
TOPrOBBIX JTHEH, Ha naty pacdera kodd¢uiueHra bera, uHpopMalus 0 3HAYCHUN
PBIHOYHOTO WHIUKaTopa (OeHUMapka) ¥ OE3pUCKOBON CTaBKH 3a 3TOT TOPTOBBIN
JICHb B MOJICITU HE YUUTHIBACTCSI.

[Tpy HanmuuM LEHBI 3aKPBITHS M OTCYTCTBHUHM 3HAYCHUS! PHIHOYHOTO HHIMKATOpa
(beHumapka) B KakoW-IHOO TOPTOBHIH JAeHb B nieproae 30 TOproBeIX JHEH, HA AaTy
pacdera koaddurmenta bera, 3HaueHNEe PHIHOYHOTO WHAMKAaTopa (OeHUMapka) 3a
3TOT TOPTOBBIH AEHb MPUHUMAETCS PABHBIM IIOCIICTHEMY U3BECTHOMY.

Ilpn orcyrcTBuM 3HaueHHs OE3pUCKOBOM CTaBKM HA JAaTy pacdera, 3HAUYCHHUE
0e3pUCKOBOI1 CTABKH 3a 3TOT J€Hb NPUHUMAETCS PABHBIM IIOCIIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHMsSI OCHOBaHWU [ npuMeHeHuss monenun CAPM no natel
MpeKpalleHus OCHOBaHUM s mnpuMmeHeHuss wmozenu CAPM  wucnonb3yercs
WHPOPMAIUS TOIBKO TOW OWpPKH, KOTOpas OIpejefieHa Ha JaTy BO3HUKHOBEHUS
ocHoBaHWil 1 npumeHeHns moxenun CAPM. K Takoi mH(boOpMamuu OTHOCHUTCS
CJIEIYIOIINE 3HAUCHHUS:

- LIeHa 3aKPBITHUS;
- 3HaYE€HUE PHIHOYHOTO WHANKATOPA.

B ciyuae oTcyTCTBUS IIeH CripaBeAsInBas CTOMMOCTD OIIpe/iessieTcs Ha 3 M YpOBHE
OLIEHKHU




Ilennsie Oymaru
WHOCTPAHHBIX AMUTCHTOB

(B TOM qucie
JICTIO3UTAPHBIC PACIIUCKH,
LIEHHBIE Oymaru
HMHOCTPaHHBIX
MHBECTHIIMOHHBIX
($hoHI0B)

ChnpaBeqyinBasi CTOMMOCTH aKIMH,
HHOCTPAHHBIX (POHIOBBIX OUP:KAX, ONpeesiieTcsl B COOTBETCTBUHU € MO/IEJIbI0
OLlEeHKH, OCHOBAHHOII HAa KOPPEKTHUPOBKE MCTOPUYECKOH WEeHbI (Jajnee —

o0pamapmuxcsi HAa POCCHIICKUX H

Moaeab CAPM). JlaHHast KOppEeKTHUpOBKa NPUMEHSETCS B CIydae OTCYTCTBHS
HabJIroaeMoil IeHbl B TeUeHHe He Oosee AecsaTH pabounx aHel (ganee 3 ypoBEHB).
Jns nenel oLeHKH CIpaBeAIMBONM CTOMMOCTU MCIIOJIB3YETCS BAPUAHT AJIA aKIU
poccuiickux smMuTeHToB (Moaens CAPM) ¢ yueTom cienyrommx ocoOOEHHOCTEMH.

B kauecTBe prIHOYHOTO MHIMKATOpa (OCHUMApKa) aKIUil HHOCTPAHHBIX SMUTCHTOB
WCTIONB3yeTCS MHACKC OMPKH, Ha KOTOPOH OIpe/esieHa CIpaBeyInBasi IieHa ypOBHS
1 uepapxuu cripaBeUIMBOM CTOUMOCTH Ha JaTy, MPEALICCTBYIOIICH nate
BO3HMKHOBEHUSI OCHOBaHUM sl mpuMenenus moaenu CAPM.

I[J'Iﬂ aKHI/Iﬁ HWHOCTPAHHBIX OMHUTCHTOB, IECHHBIX 6YMal" HWHOCTPAHHBIX

(GOHIOB B KauecTBe 0€3pUCKOBOM CTaBKHU JIOXOMAHOCTH IpuMeHsercs craBka SOFR.
[Tpu ncnonszoBannu moxent CAPM B nemsix pacuera bera koaddummenta:

e Ui aKUMH MHOCTPAHHBIX AMHUTEHTOB MPHUMEHSIOTCS 3HAUYEHHUS LIEHBI
3aKpBITHSI OWpP)KM, Ha KOTOPOH oOIpenesicHa HajJiexalas KOTHPOBKa
ypoBHs 1 HepapXuu cripaBeIMBOM CTOMMOCTH Ha AATy, IpeAIeCTBYOUICH
JlaTe BOZHUKHOBEHHUS OCHOBaHUH 1iis mpuMeHeHus moaeinn CAPM;

e s AENO3UTAapHBIX PAaCIMCOK B KadecTBe MokazaTens Py umcmomb3yercs
LICHA 3aKPBITUSL CAMOM IENIO3UTAPHONU PACIUCKH.

O6muranus POCCHUCKHAX
sMuTeHTOB, OOmuramus
BHEILIHUX
OOJIMrallMOHHBIX 3alIMOB
Poccuiickoit ®@enepanny;
Honrosas nexnHast Oymara
WHOCTpPaHHBIX
rocyapcTs;
EBpoobnurarnus
WHOCTPAaHHOTO SMHUTEHTA;
Lennas Oymara
MEK1yHapOHOU
(uHAHCOBOM
OpraHu3allHy.

B nopsiake yObIBaHUSI IPHOPHUTETA:
1) Tompson Reuters (Refinitiv)
2) lena, paccunrannas HKO AO HP/]

B ciywae orcyrctBus 1eH B WHGpOpPMAIMOHHON cucTeme T0mpson Reuters
(Refinitiv) nmubo uensl, paccuntanuoit HKO AO HPJI, B cBs3u ¢ HETOPrOBBIM
JHEM OHpPIK, 0 UTOraM TOPrOB Ha KOTOPBIX OMPEIEISETCS LEeHA 3aKpBITHS, TO
JUTSL LeJIel ONpeIeNieH s CIIPABEAJIMBOI CTOMMOCTH aKTHBOB HCIIOJIb3yeTCsI IIeHa
3aKPBITHS TTOCIIEHETO TOPrOBOTO JTHSI.

3) cpenmHss WHAMKATHBHAs IieHa, onpezeieHHas 1o Meroauke «Cbonds
Estimation Onshore» (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4) wHAekcHas TieHa, omnpezaeneHHas no Meroguke RUDIP RUS (mo umcxomHbiM
naHHBIM, OoTHOCcsmmMcs k 1 wiu 2 yposuio) (https://rudata.info/aboutDB/data-
price)

5) uanekcHas 1ieHa, onpeaeneHnas mo Metoanke RUDIP (1o ucxoMHbIM TaHHBIM,
orHocsmMmest K 1 wu 2 yposaio) (https://rudata.info/aboutDB/data-price)

6) wHaMKaTHBHAs IlieHa, ompeneleHHas 1o Mertoauke «Cbonds Valuation»
(https://cbonds.ru/company/Chonds_Valuation)

7) WHIWKAaTUBHAas IIeHa, ompejeineHHas 1o wmeroauke «Cbonds Estimation»
(https://cbonds.ru/cbonds_estimation/)

BeltieykazaHHbIe 1IeHbI MPUMEHSFOTCS TIPU HATMYMKA (PaKTUIECKOH BO3MOYKHOCTH
pacnopspKaThCsl IIEHHOM OyMaroi ¢ y4eTOM OpPraHM30BaHHOW IETIOYKH (CXEMBbI)
XpaHEHHUS.




MHBecTUIIMOHHBIC
POCCHICKHX

an
MMaeBBIX
WHBECTHIIMOHHBIX (hOHIOB,
WIOTCYHBIE  CEPTU(UKATHI
y4acTHsI

pacdeTHasi CTOMMOCTb, PacKpbITasi / MPeAOCTaBICHHAs YHPaBISIOMEH KOMIaHUEH
[IN®D/ wumoredHoro MOKPHITHA, B CPOKH, IMPEIYCMOTPEHHBIE HOPMAaTUBHBIMH
aktamu banka Poccun. B ciiydae OTCYyTCTBUSL PACKPBITBIX YIPABIISIOLICH

KOMIIaHUEH JaHHBIX O pacquHOﬁ CTOUMOCTH, IPUMCHACTCA 3-i1 YPOBCHb OLICHKHU.

Mooenu oyenku cmoumocmu YeHHbIX OyMaz, 0711 KOMOPHIX He OnpPedeIAemcs aKmMuHblil PblHOK U

omcymcmeyiom Haorooaemole oannvie (3-i yposeHs)

Ilennbie Oymaru

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas 6ymara poccHHCKHX
SMHUTEHTOB U LIeHHas Oymara
MHOCTPAaHHBIX SMUTEHTOB

Hnst obmuranmmii pOCCHHCKAX DMHTEHTOB W IIEHHBIX OyMar WHOCTPAaHHBIX
SMUTEHTOB MOJIEIh OLICHKU B COOTBeTCTBUU C [Ipmitoskenuem 5.

B ciay4yae HEBO3MOXKHOCTH TNPOW3BECTH OLEHKY MO YKAa3aHHBIM MOJESAM IS
OLCHKHU CHpaBCHHHBOﬁ CTOMMOCTH HCIIOJIB3YCTCAd L€HAd, Ha OCHOBAHHWU OTYCTA
OLICHIIIMKA, COCTABJICHHOr0 He paHee 6 MecsAleB 10 natel onpenencHust CUA.

MHBecTUIIMOHHbBIC nau
pOCCHIICKUX MAeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIOTCYHBIE  CePTU(UKATHI

y4acTHsl, aKIUH POCCUHCKUX
SMUTEHTOB

OLIEHKA, HA OCHOBAHUU OTYETa OLEHIIUKA, COCTaBIEHHOIO HE paHee 6 MECALEB /10
natel onpeneneHus CUA.

Mooenu OUEHKU cmoumocmu 4eHHblIX 6ymaz, no Komopsim onpedeﬂeu AHANOZUYHBLI AKMUG

Lennbie Oymaru

HOpﬂ}IOK onpeaeJieHust cnpanezumnoifl CTOMMOCTH

Ilennass Oymara sBJsICTCS

Jnst oneHkrM 1eHHOW OyMaru HCIIONb3yeTCsl IIeHa BBIMYCKa (QHAJIOTHYHOTO

JIOTIOJTHUTEIHHBIM aKThBa), II0 OTHOIIEHUID K KOTOPOMY JIaHHBIA  BBITYCK  SIBIISICTCS
BBIITYCKOM JTOTIOJTHUTENBHBIM, ONpe/elieHHas Ha aaTy omnpeneneHuss CHA B COOTBETCTBUU C
MOJIEISIMH OIIEHKH CTOMMOCTH IIEHHBIX OyMar, JUIsi KOTOPBIX ONpesesieH
aKTHUBHBIA PBIHOK.
CrpaBeanuBasi CTOMMOCTh  OIpENENseTcd COTJIACHO 3TOMY TOPSAKY /0
BO3HUKHOBEHHSI CIPABE/UIMBON CTOMMOCTH IIEHHOW OyMaru JOTIOJHUTEIBHOTO
BBITTYCKa.
Lennas Oymara, | Llena pasmemenus. C AaThl MOSBIEHUS II€H, MO3BOJIAIONINX TPOU3BECTH OIEHKY
npuoOpeTeHHas IpH | IO JaHHBIM AKTHBHOTO OCHOBHOTO pBIHKA, CIpPaBEeIJIUBas CTOUMOCTH
pa3MelIeHnH onpeenseTcs B o0mem MOPAIKE.

IIpu otcyTcTBMM yKa3zaHHBIX IeH B TedeHne 10 paboumx pAHEH C ATl

pa3MelnIeHns MOXET MPHUMEHSATHCS II€Ha pa3MEeNIeHHsS, CKOPPEKTHPOBAHHAS
MPOMOPIMOHATIBHO Ha M3MEHEHHE Kiro4eBod craBku banka Poccum 3a 3TOT
HEepUOI.

Hauunas ¢ 11 aHs cnipaBeannBas CTOMMOCTB ONpeaeNseTcsi B 00IIeM MOpSAKE 110

METOAHUKE B COOTBETCTBHUHU C HACTOAIIHUM HpI/IJ'IO)KCHI/IeM.




Iennas Oymara,
MOJIydeHHAsT B pe3yJIbTaTe
KOHBEpTallUd B HEE APyrou
LIEHHOW OyMaru (MCXOIHOM
LEeHHOH OyMmarn)

st OIICHKHM LIEHHOM OyMaru, HCIIOJNB3YeTCs IICHa HCXOJHOM LIEHHOW Oymard,
onpezaencHHas Ha gaTy onpeaeneHus CHA B COOTBETCTBHU C MOJEISAMU OLIEHKU
CTOMMOCTH TI€HHBIX OyMar, Jisi KOTOPbIX  ONpEIeNleH AaKTHUBHBIA PBIHOK,
CKOPPEKTUPOBaHHAs c y4eToM ko3 Purmenta KOHBEpTaLUH.
Ecny HEBO3MOXKHO ONpeAenuTh B COOTBETCTBUU C MOJEISIMH OLEHKH CTOMMOCTH
[EHHBIX OyMar, Ui KOTOPBIX OIpeAesieH aKTUBHBIM PBIHOK, LEHY HCXOIHOMN
meHHoW Oymarm Ha naty onpeneneHuss CUYA, wcmonbp3yeTcsl cCrpaBeaTuBas
CTOMMOCTb HMCXOAHOM IIeHHOW Oymaru, ompefefieHHash Ha JaTy KOHBEpTAalluu,
CKOPpPEKTUPOBaHHAs c y4eToM koa(Purmenta KOHBEpTaLlUH.

CrnpaBeanuBasi CTOMMOCTb OINPEAESETCS COIVIACHO 3TOMY MOPSAKY Ha JaTy
ouenku. Co cienyrouiel AaThl CIpaBeInBasi CTOUMOCTh ONpeeNnseTcs B 00meM
HOPSIIKE.

* CropaBemMBOH CTOMMOCTBIO aKIMK ¢ OOJbINeH (MEHBINCH) HOMHHAIBHOMN
CTOMMOCTBIO, TIPU3HAHHBIX B Pe3yJbTaTe KOHBEPTALMU B HUX MCXOAHBIX aKIIWH,
SBISIETCS.  CIIPaBeIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX aKIUM.
* CnpaBeyIMBOMl CTOMMOCTBIO aKIMiA TOW JK€ KaTeropuu (TWUMAa) C WHBIMH
ImpaBaMy, MHPHU3HAHHBIX B PE3YJbTAaTC KOHBEPTAIMM B HHUX HCXOAHBIX aKHHﬁ,
SABJISICTCA CIipaBCajiBasd CTOUMOCTH KOHBCPTUPOBAHHBIX aKHHfI.
* CrnpaBeIMBOl CTOMMOCTBIO aKUU{, MPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALUU
nmpu I[pO6J'ICHI/II/I HCXOJHBIX aKHHﬁ, SABJIACTCA  CIIpaB€AjiiBasgd CTOUMOCTD
KOHBEPTUPOBAHHBIX  aKIMid, JEJICHHAas Ha  KO3(PQUIMEHT  ApPOOJICHUS.
* CrnpaBeIMBOl CTOMMOCTBIO aKUUW, MPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALUU
IpY KOHCOJNMIALMK MCXOAHBIX AaKIWH, SBJSIETCS CIPaBEIJIUBasi CTOUMOCTD
KOHBEPTUPOBAHHBIX aKIUH, YMHOXXEHHas Ha KO3(PQUIMEHT KOHCOJIUIAIINY.
* ChopaBemmBOH CTOMMOCTBIO aKIHWA WIH OOJMWranmuii HOBOTO BBITYCKa,
NPU3HAHHBIX B PE3y/NbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMBIX HMCXOIHBIX
OECHHBIX 6YMaF, SBIACTCA CHIpaB€AJIMBasA CTOMMOCTH KOHBCPTHUPOBAHHBIX HEHHBIX
Oymar, JielieHHasi Ha KOJIMYECTBO aKIUii (00Iuraiuii), B KOTopoe KOHBEpTHPOBaHA
oJlHa KOHBEpTHpYeMast LEHHAS Oymara.
» CpaBeIMBOM CTOMMOCTBIO aKIWi, MPU3HAHHBIX B pPe3yJbTaTe KOHBEPTALMU B
HUX KCXOJHBIX aKIHMid TpH peopraHuzaluil B (GOpME CIUSHUS, SBISETCS
CIpaBeAMBas CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHas Ha
KO3 UITHEHT KOHBEPTAIINH.
* CpopaBeyIMBOM CTOMMOCTBIO aKIUH BHOBb CO3/JaHHOTO B pe3yJbTaTe
peopranuzanu B opMe pasJielIeHUs] M BBIICICHUS aKIMOHEPHOTO O0IIEeCTBa,
NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMU B HHUX MHCXOAHBIX AKLUWH, SBIAETCS
CIpaBe/IINBas CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUH, JielIeHHas Ha KOd(DUIIHESHT
KOHBepTauuu. B ciywae, eciam B pe3yJibTare pasfefieHUus WIH BBIIEIECHUS
co3maercs 1Ba WM Oollee aKIMOHEPHBIX OO0mIecTBa, Ha KO3PPUIHEHT
KOHBEpPTALMU AETUTCS  CIPaBEAJIMBas CTOMMOCTb KOHBEPTHPOBAHHBIX aKLHH,
YMEHBIIIEHHas]  MPOMOPIMOHAIBFHO  JIOJIE  UMYIIECTBA  PEOPraHU30BAHHOTO
AKLMOHEPHOT0 00I1eCTBa, IEPEJaHHOIO aKIIMOHEPHOMY OOILECTBY, CO3AaHHOMY B
pe3yspraTe pasaeneHus )5 051 BBIICTICHMSL.
* CrpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JAaHHOTO B  pe3yJbTaTe
peopranusanuy B (GopMe BBIACICHHS aKIMOHEPHOI'O OOINECTBA, NMPU3HAHHBIX B
pe3ysipTaTeé HX pacHpeAciieHUs Cpead aKLIHUOHEPOB  PEOPraHU30BaHHOIO
aKIMOHEPHOTO o01IecTBa, CUHUTACTCS paBHOIA HYJTIO.
* CrpaBeauBOi CTOMMOCTBIO OOJHTaIlii HOBOTO BBIMyCKa, NPHU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMM B HHUX HMCXOAHBIX OONMrauuii Hpu peopraHu3anuu
SMHUTEHTa  Takux  oOmuraumii,  sBISeTCs  COpaBeAiMBas  CTOUMOCTD
KOHBEPTHPOBAHHBIX OOJINTALINH.

B ciyyae HEBO3MOXHOCTHM MPOU3BECTH OIEHKY MO YKa3aHHBIM MOJEISM JJisi




OIICHKU CIIPaBEIJIUBOM CTOMMOCTH MOXKET TaKXE MCIOIb30BATbCA OTYET
OILIEHIIMKA.

Mooenu oyenku cmoumMocmu YeHHbIX Oymaz nPU HATUYUU KPUSUCHOU CUMYAUUU HA JOHO0B0M PbIHKE

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

HeHHaH 6yMara pOCCI/II‘/'ICKI/IX HpI/I HaJIM4uHn KpHSPICHOfI CUTyallul Ha (bPIHaHCOBOM PBIHKE, BBI3BAHHOM B TOM

SMUTEHTOB U IIeHHas OyMara | 4uciie HepBIHOYHBIMH (haKTOpPaMH, TPU OIPEEICHUN CIIPaBEeIINBOA CTOMMOCTH
HMHOCTPAHHBIX SMUTCHTOB LEHHBIX OyMar, pacrHopsDKCHUE KOTOPBIMU HOpUAMYECKH U (WiH) (paKTHYSCKU

OTPAaHUYCHO WJIM HEBO3MOXXHO B CBSI3U C BBEJACHUEM OTPAHUYUTEIBHBIX MEP B
OTHOIIEHUHU rpaxiaaH Poccuiickoit @enepaniud pOCCUMCKUX HOPUAMYECKUX JIHUIL,
KCIIOJIb30BAaHUE HCXOJHBIX JTAHHBIX MPOUCXOAUT C YYETOM BIMSHHUS, KOTOPHIC
OKa3aju JaHHBIE MEPHI.

KoppekTrpoBka HCXOAHBIX TaHHBIX OCYLIECTBIAETCS Mo (hopMyIie:

ECL=V * (1 - LGD*PD), rue
V (Value; ctouMocTh akTiBa) — OLICHKA Ha OJJHY [ICHHYIO OyMary,
pacKphITas/paccunTaHHas OUpIKei/MHPOPMAITUOHHON CHCTEMOM/ JTFOOBIM HHBIM
HUCTOYHHKOM

LGD (Loss Given Default, norepu npu 6aHKpoTCTBE) —0JIs1 OT CYMMBI, [T0JJBEPIKEHHON
KPEAUTHOMY PHCKY, KOTOpasi MOXKET ObITh MOTEPsIHA B Cliydac Ae(osiTa KOHTpareHTa

PD (Probability of Default, BeposTHOCTB edonra) —BEpOsITHOCTh, C KOTOPOW KOHTPAareHT
MO>KET OKa3aThCs B COCTOSHUH Jedornra

ECL- oxupmaeMast cipaBeyInBasi CTOMMOCTbD C y4ETOM BEJINYMHBI YOBITKOB Ha OJHY
IeHHY10 Oymary (OKpyrisieTcs A0 7 3HaKa IOcCIIe 3arsToil).

[paBmna onpenenenuss LGD u PD omuchIBaroTCs OTAENBHO TS KAXKIOTO aKTHUBA ITyTEM
COCTaBJICHUS] MOTHBHPOBAaHHOTO CYXIICHHSI, KOTOPOE MOXKET COJIEPKATh HHIAUBUAYAITBHYIO
METOIMKY CYKICHHUIA U TOIYIIEHUH U1 KaXKI0TO aKTHBA.

3ago/KeHHOCTh Mo caeaxkam PEITIO

CupaBenjuBas
CTOUMOCTH

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKOM/1eOUTOPCKON 3a10JDKEHHOCTH M0 AOTOBOPaM
PEIIO ornenuBaetcs B pazmepe COOTBETCTBEHHO TONyUSHHBIX/TIEPEIaHHbBIX JICHEXKHBIX
cpenctB mo mepBoi yactu goroBopa PEIIO mo MomeHTa MCHOTHEHUS BTOPOW YaCTH
norosopa PEIIO. Ecnu crouMocTs neHHBIX Oymar mo BTOpoil wyactu porosopa PEIIO
CKOPPEKTUPOBAaHA HA CyMMY BBITUIAT JIOXOJOB IO IICHHBIM OyMaram, mepeiaHHbIM MO
noroBopy PEIIO, mnm cymMMy HMHBIX BBIIIJIAT, OCYIIECTBISEMBIX B paMKax JOroBOpa
PEIIO, To pacder cHOpaBeyIUBOH  CTOMMOCTH  KPEIMTOPCKOM/IeOUTOpPCKOM
3an0keHHOCTH 1o poroBopy PEIIO ocymiecTisieTcs ¢ y4eTOM COOTBETCTBYIOLIMX
BBITIJIAT.

IIpousBoanbie puHaAHCOBBIE HHCTPYMEHTHI (1asee — [IDU)

CupaBenjmnBas
CTOMMOCTH

Jyisi OUpIKEBBIX MPOM3BOJHBIX (MHAHCOBBIX MHCTPYMEHTOB CIIPABEJIUBAsl CTOUMOCTD
ompeJessieTcs Ha OCHOBAaHMM KOTHPOBKH (JaHHBIE C OPraHW30BaHHBIX Topros). Ilpu
J9TOM HAKOIUIEHHAs BapHALlMOHHAs Map)ka M HayaJbHBIE PacxoJlbl OTPAXaKTCi B




JeOUTOPCKOI 33JJOJDKEHHOCTH 1 00513aTeNTbCTBAX.

Jns  BHEOMPHKEBBIX  MAapXXHEMBIX MPOU3BOJHBIX  (DMHAHCOBBIX MHCTPYMEHTOB
CHpaBeAiMBas CTOMMOCTBH CKJIaJbIBACTCA M3 HadalbHBIX PacxXxoJOB Ha MpHOOpeTeHHE
[IOU u HakomICHHOW BapHUAlMOHHON Mapku ¢ aaTel npuodbpetenus [IOU. Tlpu stom
HAKOIJICHHAs BapualiOHHAs Map)Ka ¢ HayaJbHBIE pPAacXOAbl OTPAXKAIOTCA B
JeOUTOPCKOI 3310JDKEHHOCTH U 0053aTEIbCTBAX.

Jlnss  BHEOHMPIKEBBIX HEMAap)KUEMBIX IPOU3BOIMHBIX (PHMHAHCOBBIX WHCTPYMEHTOB
CIIpaBeUIMBasi CTOMMOCTh CKJIJBIBACTCS W3 HAuyalbHBIX PACXOJOB Ha NpPUOOpEeTeHUE
II®UN wu naumcnenHoro HakoruieHHoro goxona mo I[I®OU. Tlpu sToM HakoIieHHas
BapHallMOHHAss Mapka W HavaJbHBIC pAcXOJbl OTPAXKalTCs B  JIeOUTOPCKO
3aJIOJDKEHHOCTH M o0s3arenbcTBax.CrpaBeyinBass  CTOMMOCTh  (DMHAHCOBBIX
WHCTPYMEHTOB IO  (DBIOYEPCHBIM H  OMNIMOHHBIM  JIOTOBOpaM  (KOHTpakTam),
MPeayCMAaTPUBAIOIIMX TIOCTAaBKY 0a30BOT0 aKTHUBA MIPU3HACTCS:

- 10 MOMCHTa IIOCTaBKH — paBHOﬁ CyMMEC pacucToB II0 BapI/IaIII/IOHHOﬁ Mapxe u
OTpa’Xa€TCsd B COCTABC ACHCKHOI'O OCTAaTKa Ha CUCTEC 6p01<epa B BU/JIC HETTO-PACUYCTOB.

JAEHEXHBIE CPEJICTBA HA CHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. ITU®

CrpaBeanuBasi CTOMMOCTh JIEHE)KHBIX CPEICTB Ha CYeTaXx, B TOM 4HCIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITHIX Ha yHpaBistonlyro kommnanuoo [1.VY.
I[IN® onpenensercs B CyMMe OCTaTKa Ha CUETaX, OTKPBITHIX HA YIPABJISIONIYIO
kommanuio J.Y. ITNO®.

B cnyuae ecnu 3aki1r04eHO corianieHne ¢ 6aHKOM 0 MUHUMAJIbHOM
HECHM)KaEMOM OCTATKe JIEHE)KHBIX CPEJICTB HA pACUETHOM CYETE,
CIIpaBeJIMBasi CTOMMOCTb IPOLIEHTHOT'O J10X0/a [0 JIEHEKHBIM CPEICTBAM -
NpU3HAETCS PaBHOW CyMM€ HAUMCICHHBIX MPOLIEHTOB, UCXO U3 CTABKH,
NpPeIyCMOTPEHHON TaKHM COTJIAIIEHHUEM B COCTaBe JeOUTOPCKOM
3a/10JKEHHOCTH B CITy4yae, €CJIU YCIOBUS HAUUCICHHSI TPOLIEHTOB MO3BOJISIIOT
paccuuTaTh X pa3Mep.

B cnyuae ecam Ha OCTaTOK JIEHEXKHBIX CPEJICTB HA PAaCUETHOM cueTe OaHKOM

Ha4YUCIIAIOTCA IPOLCHTHEI, IIpU O3TOM OI’paHI/I‘{eHI/Iﬁ Ha HCIIOJIB30BaHUC
JACHCKHBIX CPEACTB HE HAKIAJAbIBACTCsA, TAKHE IIPOUCHTHI IIPHU3HAIOTCA B
MOMEHT MX 3a4KCJIEHNS OAHKOM Ha paC‘ICTHHﬁ CUCT.

CrpaBeanuBasi CTOUMOCTh aKTHBA, P BO3HUKHOBEHHUH IIPU3HAKOB 00ECIICHEHNUS,
KOPPEKTHUPYETCS B COOTBETCTBHUHY C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

CripaBeiyiiBasi CTOMMOCTD JICHEXKHBIX CPEACTB BO BKIIAJaxX, B TEUCHHE MAKCHMAJIBHOTO CPOKA,
MPESyCMOTPEHHOTO JIOTOBOPOM, OTPEJICIISETCS:

- B CyMMe OCTaTKa JEHEXHBIX CPEJCTB BO BKJIAJe, YBEIWYEHHOH Ha CyMMY NPOIICHTOB,
paccuuTaHHbIx Ha faty ompeneneHuss CYA mo crtaBke, MPeAyCMOTPEHHOM JOrOBOPOM,
€CJIM CPOK MOranieHusi BKJIAAA «/10 BOCTPpeOOBaAHNAY,




- B CyMME OCTaTKa JICHEXHBIX CPEJCTB BO BKJAJE, YBEIUUCHHOW HAa CyMMY IpPOIICHTOB,
paccunTaHHBIX Ha faTy omnpenenenuss CHA 1o craBke, IpeayCMOTPEHHON TOTOBOPOM ISt
yAEepXKaHUs JCHEXKHBIX CpPEICTB BO BKIAAe B TEYCHHUE MAaKCUMAaIbHOTO CpPOKa,
MPEIYCMOTPEHHOT'O TOTOBOPOM, €CJIM CPOK MoraiieHusi Bkjaaga He 6osee 365 (Tpucra
HIECTBAECAT MSATH) JHell W CTaBKa 10 JIOrOBOPY COOTBETCTBYET PbIHOYHOW Ha JaTy
OTIpeIeTIeHNs]  CTpaBeInBOM  cTomMocTH. (CTaBKka TpHU3HAETCA PBIHOYHOH, €CIH
JICTIO3UTHBIN BKJIAJ] pa3MelleH B OaHke, KOTOPbIH BXoauT B [lepeueHnb CUCTEMHO 3HAUUMBIX
KPEeIUTHBIX  OpraHu3aluii, yTBepKIeHHbIM bankom Poccunm Ha  OCHOBaHUU
MeTonukd, «O MeTOIWKe OIpeNeNeHrs CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpTraHU3aIni
», U OMyOJUKOBaHHBIA Ha caiite banka Poccun WWW.CDr.ru mo cocrosuuio Ha gatry
MepBOHAYANLHOTO Npu3HaHus. Vnu ecnu oHa HaXOAWTCA B Mpelenax T'paHUI] Juara3oHa
BOJIATWJIHBHOCTH, OTIPEIETICHHOTO B COOTBETCTBUU C [Ipmmoskennem Neb;

- B CyMMe OIIPENIeNICHHON C WCIOJIB30BAaHHEM METOJa MPUBEACHHON CTOMMOCTH OymyIInx
JICHE)KHBIX TIOTOKOB C HCIIOJIb30BaHWEM CTaBKU AucKoHTHpoBaHus ([Ipunoxkenue 6) B
HHBIX cJIy4yasx Ha naty onpeaeneHus CHA.

B crnydae BHeceHHsI U3MEHEHHUS B YCJIOBHS OINpPEACIICHUS CPOKa JOTOBOpPa MaKCUMAaJbHBII

CPOK OIpeessieTcsi B COOTBETCTBUM C W3MEHEHHBIM CPOKOM BKJaja, NEHCTBYIOLIMM Ha IaTy
onpeaenenust CHA npuueM HakoIJieHHE CPOKa BKIIaAa, HE IPOUCXOIUT.

IHopsinox CrpaBennuBasi CTOUMOCTh aKTHBA, IPH BOZHUKHOBEHHH MPU3HAKOB 00ECLEHEHHs, KOPPEKTUPYETCS

KOPPEKTHPOBKHU | B COOTBETCTBHUH C TMOPSIKOM, YKazaHHBIM B [Ipunoxenun 7.

CTOMMOCTH

aKTHBOB

JAEHEKHBIE CPEJACTBA BIIYTHU

CnpaBenyinBasi | B kauecTBe JE€HEXHBIX CPEACTB B ITyTH IPU3HAIOTCS:

CTOMMOCTD - JICHEeXKHBIEC CPECTBA, IEPEUHNCIICHHBIC Ha OPOKEePCKHi CUET, B OTHOLICHUH KOTOPBIX Ha JaTy
OLIEHKH HE TOJIy4eH OTYET OpoKepa, MOATBEPKAAIOLINN OTyYEeHHE MIEPEUHCICHHBIX JEHEKHBIX
cpeacTB OpokepoMm;

- IEHE)KHbIE CPEJICTBA, IEPEUNCIICHHBIE Ha IpYTol CUET (pacuETHBIH,

TPaH3UTHBIH, BAJIFOTHBIH, JETIO3UTHBIN), B OTHOLIEHUH KOTOPBIX HA ATy OLIEHKHU HE IOJIyuyeHa
BBINNCKA U3 KPEIUTHON OpraHU3aliy, MOATBEPKIAroIas 3a4iCICHUE IEHEXKHBIX CPEJCTB Ha
PacyYETHBIA CYET-TIONYYATEINb.

CrpaBeniuBasi CTOUMOCTb OIIPEIENIIETCS B CYMME OCTaTKa Ha CUeTax.

IHopsinox CripaBennuBasi CTOMMOCTb aKTHBA, P BO3SHUKHOBEHUU IPU3HAKOB 00€CIIEHEH U], KOPPEKTUPYETCS

KOPPEKTHPOBKH | B COOTBETCTBUH C MOPAIAKOM, YKa3aHHBIM B [Ipunoxennn 7.

CTOUMOCTH

aKTHBOB

JEBUTOPCKASA 3AJOJIKEHHOCTD 11O MPOINEHTHOMY (KYITOHHOMY)
A0Xo4Y, YACTUYHOMY/MMOJIHOMY NOTTAIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A T10 JOJTI'OBBIM HEHHBIM BYMATI'AM

CnpaBeannBasi crouMocTb | OlieHKa  CIPaBeUIMBONM  CTOMMOCTH  JIOMTOPCKOW  3aJOJDKEHHOCTH MO

MPOIEHTHOMY  (KyIOHHOMY) JIOXOXy IO JIOJTOBHEIM IIEHHBIM Oymaram
OTIPENIETISICTCS B CIEIYIONIEM TIOPSIKE:

B pa3Mepe, OIpCACJICHHOM Ha OaTy HACTYIUICHHA CpOKa HCIOJHCHUA
COOTBCTCTBYIOLICTO 00s13aTeNbCTBRA (z[aTy HUCTCUCHHA KYIOHHOI'O nepno;[a) B
COOTBCTCTBUHU C YCJIOBHAMMU BBIITYCKaA ]_IeHHOfI 6YMaFI/I, 1 UCXO0OA M3 KOJINYCCTBA
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LEHHBIX Oymar Ha JaTy HAcTYIJICHHS YKa3aHHOTO CPOKa - C yYKa3aHHOH IaThl JI0
HACTYIUICHHS HanOoJiee paHHe! U3 Jar:

- (haKTHUECKOTO MCIIOTHEHUSI SMUTEHTOM 00513aTEIbCTBA;

- ucreyennss 7 (Cemu) paboumx pgHEH ¢ JaThl HACTYIUIGHHS CpOKa
UCTIOJIHEHUS 00513aTeNbCTBA POCCHUCKUM dMHTEHTOM, 10 (ecsatn) pabounx mHeH
C JaThl HACTYIUIGHHS CpOKa MCIHOJNHEHUS O00s3aTeNbCTBA HHOCTPAHHBIM
SMUTEHTOM;

KynonHslit 10x0#, BEIpaKEHHBIN B BAJIOTE, IEPECUUTHIBACTCS B PYOIIH 110
kypcy LB P® Ha naty pacuera CHA Ha 1 1ieHHYI0 OyMary u oKpyrisiercst 10 8-ro
3HaKa MOCIIe 3aMTOMH.

OneHka CHpaBeUIMBOM  CTOMMOCTH  ACOMTOPCKOW  3aJ0JDKEHHOCTH IO
YaCTHYHOMY/TIOJTHOMY TIOTAIlIeHUI0 SMHTEHTOM OCHOBHOTO JOJITA TIO JIOJTOBBIM
LUEHHBIM OyMaram OTpeeNsIeTCsl B CICAYIOIEM MOPsIKE:

B pasMepe, OMNpEIeieHHOM Ha JaTy HACTyIUICHHUS CpOKa HCIOJTHEHUS
COOTBETCTBYIOIIIETO 00S3aTENLCTBA B COOTBETCTBUM C YCIOBHSMH BBITyCKa
LIEHHOW OyMaru, ¥ MCXOJs U3 KOJMYECTBA I[CHHBIX OyMar Ha JaTy HacTYIUICHUS
YKa3aHHOTO CpOKa - C YKa3aHHOM JaThl I0 HACTYIUICHHs Hanbosiee paHHeH U3 JIaT:
. (haKTUYECKOT0 UCTIOTHCHUS YMUTEHTOM 0053aTeIhCTBA;

. ucteuenus 7 (Cemu) pabouyux JHEW C JaThl HACTYIUICHHS CpOKa
WCTIONTHEHHSI 0053aTeNbCcTBa poccuiickuM dmuTeHToM, 10 ([ecsaTn) pabounx mHei
C JaThl HACTyIUICHUS CpOKAa WCIOJHEHUS O0053aTeIbCTBA HHOCTPAHHBIM
SMHTEHTOM;

CnpaBennnBaﬂ CTOMMOCTDH aKTHBA, ITPU BOSHUKHOBCHUU IIPHU3HAKOB OGGCHGHGHI/ISI,
KOPPEKTUPYETCA B COOTBETCTBUH C IOPAAKOM, YKAa3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JAEBUTOPCKAS 3ATOJIDKEHHOCTD I10 BBIIIVIATE IMBUAEH/1OB 110 AKIIUAM,
JOXOJA 110 JEITO3UTAPHBIM PACIIMUCKAM

OrieHKa CIpaBeUIMBON CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH IO BBIILIATE
JIUBHUJICHOB MO aKLUMIM, JOXOAA IO JEMO3UTAPHBIM PACHUCKAM OINPEHEISIETCs
HCXOA U3:

- KOJIM4YeCcTBa aKIIPIfI/IIeHOSPITapHBIX PacCimucCoK, YYTCHHBIX Ha CYETC JCIIO
IIN® Ha naty, HA KOTOPYHO OIIPENEIAIOTCS JIMLA, UMEIOIINE IIPABO HA IOJIyYCHHE
TUBUACHIIOB (0X0Ja) U

- OOBSBJICHHOTO pa3Mepa JMBHJCHAA (10X0J1a), MPUXOASIIEIOCS Ha OJIHY
IEHHYI0 OyMmary COOTBETCTBYIOIICH KaTeropuu (TUIa) ) 3a BbIYETOM HAJIOTOB U
cOOpOB B CiTy4ae, €clid 3TO MPUMEHUMO.

- Ilo ¢akty mocrymnnenuss AMBUACHIOB/JOX0A0B Ha cueta DoHna B pazmepe
C Y4ETOM CYMMBI HAJIOTa, OTIIMYAIOIIETOCS OT paHee MPU3HAHHOTO, Y PaBIIsIoIast
KOMITaHUsI KOPPEKTHPYET pasMep KPEeAUTOPCKOH 3a10JDKEHHOCTH.

CHpaBCI[HI/IBa}I CTOMMOCTBb aKTHBA, IIPU BOSHUKHOBCHUH IIPHU3HAKOB OGCCHGHCHI/I}I,
KOPPCKTUPYCTCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJIO)KeHI/II/I 7.

JTEBUTOPCKAS 3AI0JKEHHOCTD IO JJOXOJAM MHBECTUIIMOHHBIX TAEB
AP U MAEB (AKIIW1) HTHOCTPAHHBLIX MHBECTUIIMOHHBIX ®OHJIOB, TAU
KOTOPBIX BXOJSIT B COCTAB UMYIIECTBA U@, IO JIOXOJIAM OT JIOJEBOIO
YYACTHUS B YCTABHOM KAIIUTAJIE



OueHka crpaBeJJIMBOI CTOMMOCTH AE€OMTOPCKOM 3aJ0JKEHHOCTH IO JI0XOAaM
naeg [[M® w masm (akmusiM) WHOCTPAHHBIX WHBECTUIMOHHBIX (OHIOB, Iau
KOTOPBIX BXOAAT B cocTaB umyiiectsa [ 1D onpenensiercs us:

- KOJIMYECTBA T1AaCB IACBBIX MHBECTHUIMOHHBIX (DOHIOB WIIM TaeB (AKIHHA)
WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIIOB, YUTEHHBIX Ha cyere jeno [T D;

- 0OBSIBICHHOTO pa3Mepa AWBUACHAA (I0X0Za), MPUXOASAIIETOCS Ha OIUH
naii MaeBOro WHBECTHIMOHHOTO (OHAA WIM Tl (aKIWi0) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH[IA, Tau KOTOPBIX BXOIAT B cocTaB umyniectsa [11®.

[lo dakry moctynnenus AMBUACHIOB/I0X0A0B Ha cueta DoHJa B pasmepe
C YY4ETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCs OT paHee NPU3HAHHOTO, Y IIPABIISIOMIAs
KOMITaHUS KOPPEKTUPYET pa3Mep KPeIUTOPCKOH 3aI0KEHHOCTH.

OreHKa CHpaBeIUTMBON CTOUMOCTH JEOMTOPCKOW 3aJI0JDKEHHOCTH IO
JIOXOaM OT JIOJIEBOTO y4YacTHS B YCTAaBHOM KAIHTaje OIPENEISIOTCS B CyMMe
OOBSIBIIEHHOT'O 0X0/a Ha JOJIIO BIAJIECHMUS.

CHpaBe]IHI/IBaH CTOUMOCTDH aKTHBA, IIPU BOSHUKHOBCHUUN IIPHU3HAKOB OGCCHGHGHI/IH,
KOPPEKTUPYETCA B COOTBECTCTBUH C IOPAAKOM, YKA3aHHLIM B HpI/IJ'IO)KeHI/II/I 7.

JAEHEXHBIE CPEJICTBA, HAXOIAIIUECA Y IPO®PECCHOHAJIbBHbBIX

YYACTHHUKOB PBIHKA IEHHBIX BYMAT

ChopaBeyinBas CTOMMOCTh JICHE)KHBIX CPEICTB, HAXOJSIIMXCS Yy Opokepa
(nebutopckoll 3aJOKEHHOCTH OpoKepa IO BO3BpaTy ICHEXKHBIX CPEACTB,
HAXOJIIMXCS HA CIEHUATBHOM OpPOKEPCOKM CueTe) OIpenelsieTcss B CyMMe
0CTaTKa Ha CIIEINAILHOM OPOKEPCKOM CUeTe.

CrpaBeiiuBasi CTOUMOCTh aKTHBa, P BO3HUKHOBEHUHU MTPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxenun 7.

SAJOJLKEHHOCTD 11O CAEJIKAM C HEHHBIMH BYMAI'AMM,

JAKVIIOYEHHBIMU HA YCJIOBUAX T+

CrpaBeanuBasi CTOMMOCTb 33JJ0JKEHHOCTH 110 CIeNIKaM ¢ LIEHHBIMU OyMaramu,
3aKITIOYEHHBIM Ha YCIOBUIX T+, onpeaensercs: B pa3Mepe pasHHLIbI MEKIY
BhIpakeHHOH B Baytote onpeneierns CUA [TNO cnpaBeannBoil cTOMMOCTBIO
LEHHbIX OyMar, SBJISIFOLIMXCS IPEIMETOM CAEIKH, U CyMMOMH C/IENKH B BAJIIOTE
CHIEJIKH, IpuBeIeHHOH K BatoTe onpeneneuus CHA IO no kypcy BaioThl,
ycranoBieHHoMy B [IpaBmnax onpenenennst CHA. B ciydyae momoxkuTensHOM
Pa3HMUIIBL, C/IENKA IPU3HAETCS B COCTABE aKTUBOB (1€OMTOPCKAs 3aJ0JDKEHHOCTD) Y
MOKyMaTesst/ B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJJ0JKEHHOCTD) Y
MPOJIaBIIa, OTPUIATEIIFHOIN PAa3HUIIBI — B COCTaBE 00S3aTENILCTB (KPEIUTOPCKAs
3aJI0JDKEHHOCTD) Y TIOKYTIATeNs/B COCTaBe aKTUBOB (11€0MTOpCKast 3a/10JKEHHOCTD)
y IpoJaBIa.

[Ipu onpenenenny cnpaBeINBOW CTOMMOCTH 3310JKEHHOCTH IO CAETKaM C
o0IUranysaMH, 3aKJIFOUYCHHBIM Ha YCIOBUSX T+, CIipaBeINBasi CTOUMOCTh
oOnuranuii (maketa oOJUrayii) onpeAeIseTcs Kak Mpor3Be1eHIEe LEHb
o0nuranny, yBeJIMUYCHHON Ha pa3Mep KyIOHa, IO CAEJIKE B COOTBETCTBHU C
YCIIOBUSIMHU CIEIIKH WM TIPAaBHJIAMH OPraHU3aTopa TOProB,

U KOJINYECTBA IEHHBIX OyMar, SIBIISIOIINXCS IPEIMETOM CIISIIKH.




CropaBennuBasi CTOMMOCTb JeOUTOPCKOH  3aJOJDKCHHOCTH, BO3HHUKIIEH B
pe3ynbTaTe COBEPIICHUS CHENOK C IEHHBIMH OyMmaramu, 3aKJIIOUCHHBIX Ha
ycnoBusx T+, KOppeKTHpyeTcs B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B
[punoxenun 7, 3a UCKIIOYEHHUEM OMPIKEBBIX OIEpallii B pekuMe Oe3aJpecHBIX
TOPI'OB.

3AJ0JIKEHHOCTHD 11O CJIEJIKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBITAAEHHUHN JATBI IIOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSIMU JOTI'OBOPA C JIATOM 3AKJIOUYEHUS JOI'OBOPA
ITO HOKYIIKE/ITPOJAKE BAJIFOTHI)

CripaBenmuBasi CTOMMOCTD 33/I0JDKEHHOCTH 110 CIIEIKaM C BaIOTON, 3aKITFOYEHHBIM
Ha ycimoBusx T+, ompemensercs B pa3Mepe pasHUIBI MEXIy TeKymei
CIPaBEUINBOM  CTOMMOCTBIO  BaJIOTHI, SBISIOLICHCS MPEIMETOM  CJHENKH,
BelpakeHHONH B BamoTe onpeneneHuss CUHA TIM®, u cTOMMOCTBIO BajIOTHI,
3a()MKCUPOBAHHOW B JOTOBOpE Ha JaTy HCIOJHEHHS CAEIKH, BBIPAKCHHOH B
Bamote omnpeneneHuss CYUA I[IM® mno kypcy BaJiOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyuyae monoXuTenbHOM pa3HUIBI, CAENKA NPU3HAECTCS B COCTAaBE AKTHUBOB
(mebuTopcKast 3aI0IKEHHOCTD) y TOKYTIATeNst/ B COCTaBe 00s3aTeTCTB
(kpemuTopcKasi 3aI0JDKCHHOCTB) Y MPOJIaBlia, OTPHUIATEILHON pa3HUILI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJDPKEHHOCTh) Y  MOKYHATelst/B  COCTaBe
AKTHBOB (IeOUTOPCKas 3aJ0JDKEHHOCTD) V IPOAAaBIIA.

CropaBennuBasl CTOMMOCTb  JE€OMTOPCKOH  3aJ0JDKCHHOCTH, BO3HHUKIICH B
pe3yabTaTe COBEPIICHUsS CICJIOK C BalIOTOM, 3aKIIOUEHHBIX Ha ycloBusax T+,
KOPPEKTUPYETCSI B COOTBETCTBUM C MOPSAKOM, yKa3aHHBIM B [Ipumoxkenun 7, 3a
UCKJIIOUYCHUEM OHUPKEBBIX M BHEOMPXKEBBIX CIEJIOK C BAJIIOTOH, B KOTOPBIX
MIPEeyCMOTPEHbI CTaHAApTHBIE YCIOBHS PacyeToB, HCIOJIb3YyEeMble YYaCTHUKAMHU
pBIHKA B OTHOLIEHUM CHENOK «CIOT» I COOTBETCTBYIOIIMX BAIIOTHBIX ITap Ha
BaJIOTHOM pbIHKE MOCKOBCKOH OMPXKH.

TPEBOBAHUWSA K KPEJIUTHOM OPTAHU3AIIVMM BBITIJIATUTH JIEHEKHBIHT
IKBUBAJIEHT JPAT'OINEHHbBIX METAJIJIOB

TpeOGoBaHus K KPEIUTHOH OpraHU3alld¥ BBIIUIATUTH JACHEKHBIH SKBHUBAJICHT
JParolieHHBIX METAJUIOB OTpakaroTcs Ha naTy onpezaeneHuss CHA mo crieayonum
CIpaBelJIMBBIM I[I€HaM B MOpsAKe YOBIBaHMS NPUOPUTETa C YYEeTOM Beca
JParolieHHOTO MeTallja, 32 KOTOPBIN OINpenensieTcs Kaxaas u3 1eH:

1. llena ¢ MockoBCKO#H OUpKH B TIOPSIIKE MPHOPUTETA!

s 30m07a:

- uena 3akpeitusit GLD/RUB_TOD;

- nena 3akpeitust GLD/RUB_TOM.

s cepebpa:
- nena 3akpeitust SLV/RUB_TOD;
- nena 3akpeitust SLV/RUB_TOM.

1. llena banka Poccuu
(https://www.cbr.ru/hd_base/metall/metall_base new/):
B ClIydac OTCYTCTBUA 6I/Ip)KeBLIX IOCH Ha JaTy OIpPCACICHUA CHpElBCI[J'II/IBOf?I
CTOUMOCTHU (B TOM YHMCJIC B CJiy4daec, €CJIN I[paI‘OI_leHHHﬁ MCTAJIJI HC TOPryeTCs Ha




MoCKOBCKOI OHMpKe) CTOMMOCTh paccuuThIBaeTCs Ha jaary omnpezencHus CHA mo
YYETHBIM TIeHaM Ha adUHMpOBaHHBIE APAroleHHBIE METAJUIBI, ITyOJIHKyeMbIe
bankom Poccun. B nHM, korma ydeTHbIE IIEHBI HA JAPArollCHHBIE METAJIBl HE
YCTaHaBIUBAIOTCS, IEHCTBYIOT MPEAbIAYIINE 3HAUCHUS YUSTHBIX IICH.

CropaBeyiuBasi  CTOMMOCTb  33J0JDKEHHOCTH IO CHENKaM C  JCHEXHbIM
9KBUBAJICHTOM [IParolEHHBIX METAJUIOB, 3aKIIOYeHHBIM Ha YycioBusix T+,
oTpeieNiieTC B pa3Mepe PasHHIBI MEXIy TEKyIICH CIpaBeIIMBON CTOMMOCTBHIO
JNEHEXHOTO 3KBUBAJICHTA JPArolECHHBIX MeTaioB B Bamore pacuera CUA u
CTOUMOCTBIO JCHEKHOTO SKBUBAJICHTA JParoleHHBIX METaJIIOB,
3a()MKCUPOBAaHHOW B JOTOBOpPE Ha AaTy HCIHONHEHHSA CICTKH, NMPHUBEICHHON K
Bamote pacueta CHA. B cioydae nonoXuTenbHON pa3HULBL, CACIKA IPU3HACTCS B
COCTaBE AaKTHBOB (IEOMTOpCKas 3aJ0JDKEHHOCTB) Y TIOKyNaTens/ B COCTaBe
00513aTeNbCTB  (KpeAUTOPCKas 3aJ0JDKCHHOCTh) Yy TIPOJaBIa, OTPUIATENbHOM
pasHHIBI - B cOCTaBe 00s3aTenbCTB (KPEAUTOPCKAas 3aJ0JDKEHHOCTB) Y
MOKYTaTessl/B COCTaBe aKTUBOB (JIeOMTOPCKAst 33JJ0JDKEHHOCTD) Y TIPOJIABIIA.

CrnpaBeanuBasi CTOMMOCTh TPeOOBaHMH K KPEIUTHOW OpTraHU3allM{ BBIILIATHTH
JICHE)KHBI KBUBAJICHT JPAroOlCHHBIX METAJIOB KOPPEKTHUPYETCSI B COOTBETCTBUH
¢ [lpunoxennem 7.

IMPOYASA JEBUTOPCKASA 3AJOJZKEHHOCTD

CnpaBeuuBasi CTOMMOCTD IPOYel IeOUTOPCKOM 3a0JKEHHOCTH OTPEAEIISIeTCS:

o B CyMME OCTaTKa 33/I0JDKEHHOCTH Ha Aaty onpenaencHus CUA:

- €CJIM JIOTOBOPOM IMPEyCMOTPEHO MOJTHOE MOTaIICHUE 3aJ[0JDKCHHOCTH B TCUCHUE
He Oosee 365 (Tpucra miecThaecaT NATh) AHEH C MOMEHTA €€ IHPU3HAHUS JTHOO
BHECEHMH HW3MEHCHUI B YCJIOBHS [IOTOBOPa OTHOCHTEIILHO CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH JI0 HACTYIUICHHUS CPOKA MOTAIICHHS;

- JUld aBaHCOB, BBbIJAHHBIX 3a cdeT umylecrsa IIM®, ecau porosopom
MPEyCMOTPEHO TOJIHOE IMOTalleHHe 33J0JKEHHOCTH B TE€YEHHE OJHOr0 roja C
MOMEHTa €€ NpU3HaHWsA JHOO BHECEHWH H3MEHEHHH B YCIOBHS IOrOBOpa
OTHOCUTEJIbHO CpOKa IOralleHHs 3aJ0/DKEHHOCTH JI0 HACTYIUIEHUS CpoKa
HOTallCHHUS;

- U1 1eOMTOPCKOM 3aJ0/KEHHOCTH TI0 Hajoram, coopam, MOIUIMHAM B OFOJKETHI
BCEX YPOBHEH;

- s JeOUTOPCKOM 3aJl0JDKEHHOCTH yrpaBjisitolied kommaHuu mepen [1AD,
HE3aBUCUMO OT OCHOBAHUM €€ IPU3HAHUS;

- 1t IeOUTOPCKON 3aJJ0JDKEHHOCTH, BO3HUKIIEH IO JIOTOBOPaM € ayAuTOPCKOM
opraHusaluen, OLICHIIINKOM, CIeLUAIN3UPOBAHHBIM JETI03UTaAPHEM,
perucTparopoM, ykazaHHbeIMu B npasuiax Y ITA®D;

- Ui J1IeOUTOPCKON 3a0JDKCHHOCTH TI0 BO3MEIICHUIO CYMMbI HAJIOTOB U3
oromxera PO.

Ecnu B pesynpraTe coBepuieHus clIeiaok ¢ uMmymectBom IIM® Bo3HHMKaeT
neOuTopcKas 3al0JDKCHHOCTh M COTJIACHO YCJIOBHSIM CHCIKH HE OIpeneleHa
KOHKpETHasl JlaTa €€ IMOTallleHMs, HO yKa3aH NpPEAENbHBIM CpOK, B TEUCHHE




KOTOPOTO Takas 3aJO/KEHHOCTb JIOJKHA OBITh HOralleHa, TO Ul OIpeleNICHUS]
CIIPaBEAJIMBON CTOMMOCTH CPOK IOTallIeHHsl TaKOM 3aJ0JKEHHOCTU NIPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBUE OOOCHOBaHHOT'O 3KCIEPTHOTO (MOTUBHUPOBAHHOIO)
CYXACHUsS YOpaBIIONIed KOMaHWM OO0 WHBIX CpOKax IIOTalleHus] TaKoi
JeOUTOPCKON 330JDKEHHOCTH. Eciu yCIIOBUSI CHENKM HE CONEepKaT KOHKPETHON
JIaThI MOTAIIEHHUS JeOMTOPCKOM 3aJOIKEHHOCTH M OTCYTCTBYET MPEACIbHBIN CPOK
MOTalIeHus, TO IS LieJied onpeaeneHus CIpaBeyIMBOM CTOMMOCTH TaKOH CpPOK
MOXET OBITh YCTAaHOBJICH Ha OCHOBaHMM OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAaHHOTO) CYXICHHS YIPABIAIOMIEH KOMIAaHUN

-B HHBIX CJYy4asX ¢ MOMEHTA NPHU3HAHUS A0 HACTYIUIEHMS] CPOKA IOJIHOIO
MOramieHusi 3aJ0/KEHHOCTH B CyMMe, OIPENEJICHHOW C WCIIONb30BaHUEM
METO/a MPUBECHHOW CTOMMOCTH OyAyIIuX AeHEeKHbIX MoToKoB ([Ipunoxenue 6)
Ha gaty onpeaenenuss CHA

- CnpaBeuinBasi CTOUMOCTB IIpoYeli IeOMTOPCKOM B ciydae O()UIMAIBHOTO
OnmyOJIMKOBaHMUsI COOOIICHHS O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYETCS B
COOTBETCTBHH C MOPSAKOM, yKa3aHHbIM B [Ipuiioxennu 7.

- CrpaBenyiuBasi CTOMMOCTh JCOUTOPCKOH 3a/I0DKEHHOCTH, BO3ZHHKIIECH B
pe3yNbTaTe COBEPIIEHHs CIENoK ¢ uMymecTBoM [IM®, mo KoTopelM HacTymuia
HauOoJiee paHHAA JaTra pacdyeroB, C JaThl HACTYIUICHHS CpPOKa €€ IOJHOTO
TIOTAIlICHNs, YCTAaHOBJIEHHOTO YCIOBHSMH JIOTOBOpA, NMPH HAIMYMH MPU3HAKOB
oOeclieHeHHs KOPPEKTHUPYETCS B COOTBETCTBUU C MOPSAAKOM, YKa3aHHBIM B
[punoxenunu 7

KpennTopckasi 3a101:KeHHOCTb.

1.

CrpaBenuBOi CTOMMOCTBIO KPEAUTOPCKOW 3aJ0KEHHOCTH, BO3HHUKIIEH B pe3yJbTare
COBEpIICHHsI CHIEJIOK, Mpu3HaeTcs e€ (pakTHueckas CTOMMOCTh, PacCUMTaHHAs UCXOMAS W3
ycinoBuil  10oroBopoB. CropaBeJIMBOM  CTOMMOCTBIO  KPEIUTOPCKOM  3aJI0JKEHHOCTH,
BO3HUKILIEH B pe3yibTaTe pacyeToB IO MPOYUM OMepanusM, Mpu3HaeTcs (aKThudecKas
CTOMMOCTb, pAaCCUYMTaHHASI UCXOJI U3 YCIOBUH JOTOBOPOB.

[IpaBunamu  omnpegenennss CYA mno cormacoBanuto co  Crenuanu3nupoBaHHBIM
JIETIO3UTApUEM MOTYT OBITh TPETYCMOTPEHBI CITydad OICHKU OTIEIbHBIX 00sS3aTEILCTB IO
JAaHHBIM OTYETa OIEHINMKA B CUTYallUsSX, KOTJIa UHBIM CIOCOOOM OIIEHUTH 0053aTelbCTBO
HE TIPE/ICTABIISIETCS] BO3MOKHBIM



Mpnioxenne Ne3.

Ilopsinok pacuera BeJIMYMHBI pe3epBa HA BHIIJIATY
BO3HAIPAXK/IEHUS U €ro HCIO0JIb30BaHME B TeUEHHUE
OTYETHOT'0 roJa

1. Pe3eps Ha BBIIUIATY BO3HArpaXAeHUs QOpMUpyeTCs OTIAEIbHO B 4YacTH pe3epBa Ha BBILIATY
BO3HArpa)/ICHUs YIPABISAIONIEH KOMIIAHUM M B YacTH pe3epBa Ha BHIIUIATY COBOKYITHOTO BO3HATrpPaKIEHUS
CHCLUAIN3UPOBAHHOMY  JICTIO3UTApUIO, AayAMTOPCKOW  OpraHu3aluy, OLEHIMKY ¢(oHma u  jumy,
OCYILECTBIIIOIIEMY BEICHHE PeecTpa BiaAelbLeB HHBECTUIIMOHHbIX ITaeB (HOHIA.

2. PesepB Ha BBIIUIATY BO3HATrpaKICHUI HAYHMCIAETCA W OTpaxkaeTcs B cocTaBe oOs3aTenscTB PoHma B
TE€YEeHHE OTYETHOTO Tojla ¢ Hamboiee MO3AHEH M3 ABYX JAaT — JaThl Hayala KaJIEHAApPHOTO TO/a WM JaThl
3aBepiIeHus (OKOHYaHUS) (POPMHUPOBAHUS - JIO:

e  JaThl OKOHYAHHA KaJeHIApHOTO T0/1a;

e  /1aThl BO3HMKHOBEHHUS OCHOBaHMA aisl mpekpaiieHus Donpa (BKIOYMTENFHO) B YacTH pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS yIPABIAIOIECH KOMIIAaHNY;

e  gaubonee MO3AHEH M3 ABYX AAT MPH MPEKPALCHUHU - 1aThl OKOHYaHUS IpueMa TpeOOBaHUil KpeIuTopoB
@oHJa WK 10 JaThl OKOHYAHUS pean3allii BCEro umyiiectsa B GoHE.

3. PesepB Ha BBHIIIATy BO3HATPaXKICHHWN HAYUCISETCS HAPACTAIOIIUM HTOTOM M OTPa)KaeTcsi B COCTaBe
o0s3arenscTe @oHA B TeueHHE KaIeHIAPHOTO TOa Ha KaXKIyro Aaty onpeneneans CUA, mpemrycMOTpeHHYIO
HACTOAIIMMU IIpaBHUJIaMU.

o .

4. PesepB Ha BHIIJIATy BO3HArpaXKICHWH, B Clydyae, €CIM pa3Mep TaKHX BO3HATPaKICHUHU oOIpenenseTcs
WCXOJS U3 CpenHerofoBoil crommocty 4ucThiX akTHBOB (CI'CYA), paccuMThIBaeTCA B CIEAYIONMIEM MOPSAKE
KaKIBII B CBOEH YacTH:

e  Ha mepBHIii pabounii 1eHs otdeTHOTO rona(dopmyma A):

s _ quéf"‘” “r

rae:
S; o o .
- cyMMa Ha4HCJIeHHUs pe3epBa Ha NepBblil pabounii JeHb OTYETHOTO TO/A;

D - KOJINYCCTBO pa6ormx ,I[Heﬁ B TCKYLIEM KaJICHAAPHOM IOy,
pacy
CYA;

- pacuerHas (mpomexyrouHas) BennmunHa CYUA Ha mepBblii pa0oumii JeHb OTYETHOrO Trona, B

KOTOPBIN HAYKMCIISETCS PE3EPB |, ONPEIENIEHHas: ¢ TOYHOCTBIO JI0 2 — X 3HAKOB MOCJIE 3aMAToM 110 GopmyJie:

Axmuevy — Kmy

Cy. pacu _
Al 1 xyxn+xnpn
(L2 5

AKmueby - pacueTHas BeNMYWHA AKTUBOB, BKIIFOYAs 1€OUTOPCKYIO 3aJ0JUKEHHOCTD Ha MEPBbIA pabounii 1eHb

oT4yeTHOro roja. JleOMTOpPCKYI0 3aJ0DKEHHOCTh Ha NEPBBIA pabouyMii AEHb OTYETHOTO rofa HEOoOXOIMMO
YYHUTHIBaTh O HAYMCIICHHS BO3HATPAXKIEHUH M pe3epBa Ha BHIIIATY BO3HATPAKIACHHS 3a MEPBBIN paboumid
JIeHb OTYETHOTO rojia. B ciydae omaTsl B IepBEIi paboumnii JeHh OTYETHOTO Tojia YIPABJISIONIEH KOMITaHEeH
n3 [IM® Bo3HarpaxkIeHW, HAUYUCICHHBIX B TNEPBBIA pabOUYMii JIeHb OTYETHOIO ToOAa, HEOOXOIUMO MpHU
OTIpE/IETICHNH PACYETHOI BEIMYMHBI aKTHBOB Ha MEPBBIN paboumil I€Hb OTYETHOTO TOAA YBEIUYHUTH CyMMY
aKTHBOB Ha CYMMY YIIJIaY€HHBIX BO3HATPayKACHUH B IEPBBIN pabounii 1eHb OTYETHOTO TO/a.



Km, - BennmunHa KpeaMTOPCKOH 3aJ0/DKEHHOCTH 0e3 ydeTa HAuHCICHHBIX BO3HAIPKICHWH Ha IIepBbIl
pabounii AeHH OTYSTHOTO TO/IA.

X - IPOLICHTHAsI CTaBKa, COOTBECTCTBYHOLIAS:

Xykn - pasMep BO3HArpaKIEHHs yIpaBJISIOLIel KoMmanui oTHocuTebHo CI'CUA, ycTaHOBIEHHbI npaBuiamu J1Y
[TU® (B nomsix), AEHCTBYIOLLIMIA Ha MIEPBbIA paboumii JeH OTYETHOTO TOJIa;

X npn - COBOKYITHBIM pasMep BO3HATPKICHUN CHELMAIM3UPOBAHHOMY JIETIO3UTAPHIO, ayJIMTOPCKOM OpraHM3aliH,

oteHNMKy [TN®, u nuiry, OCYIIEeCTRISOIIEMY BEACHHS PEeCcTpa BIIaJIeblICB MHBECTHITMOHHBIX nacB [ TN ®d, otHOoCHTEIIBHO
CI'CYA, ycranosneHHbI npaswiamu 1Y (B 105151X), ASHCTBYFOIIMIA HA IEPBBI pabot4mii IeHb OTIETHOTO IO/

Xn - KaKJas MPOLCHTHAs CTaBKa, JIeHCTBOBABIIIAS HA HepBLIﬁ pa60111/1171 JC€Hb OTYCTHOI'O roaa

'-IL-T.\'.:! + '-IL-E;!'.'.:!
3nauenue | 1+ ——— | He OKpyTIJseTCs.

D

pacu

Oxkpyrnenne npu pacuete S; u CYA " nponssomTes Ha K&kKIOM JEHCTBAM 110 2-X 3HAKOB TOCTIE 3ATISITOM.

e Ha apyrue nHU onpeneneHns CHA (3a UCKIIOUEHHEM epBOTO padodero aHS oT4eTHOTO rofa) (Popmyna

b):
) d-1 N
(CUA+Y CU4) D (xT,) .
S- — t=1 * n=l _ S
' D T, =k
rac:

k — TTopsAKOBBIH HOMEp KaKJ0r0 HAYMCIICHUS Pe3epBa B OTYECTHOM TO/ly, IPUHUMAIONIMN 3HaYCHUS OT 1 110 I.
k=i — mopstikoBEIil HOMEp MoceIHero (TEKYINETr0) HAUYMCICHHS Pe3epBa;
S, - CyMMa KaK/10r0 MpOU3BEICHHOTO B TEKYIIIEM OTUYETHOM IOy HAYKCIICHHS Pe3epBa;

S, - cymMMa ouepetHOro (TeKyILero) HadKCIIEHHUs! pe3epBa B TEKYIIEM OTYETHOM TO/LY;
D - xomruecTBo pabovmx JTHEN B TEKYILIEM KaAJICHIAPHOM TOY;

T, - xomnuecTBO pabOYMX JHEH Neproza, ONMPEeIeICHHOrO ¢ Havajla TEKYILEero OTYETHOTO roja Jo (BKIFOYAs) JaThl

HauMcIeHus pesepea S, / b0 ¢ Havaa paboThl GoHIa, B CiTyyae ero (POpMUPOBAHKS B TEKYIIIEM TOJLY;

t — TlopsnxoBblii HOMep pabodero IHS, NpPHHAIIEKANEr0 INEPHOTY, 3a KOTOpbIH ompeneneno 71,

HPUHAMAIOIIMH 3HadeHus OT 1 110 d. t=d — mopsyIKoBBIi HoMep paboYero JiHs HAYKCIICHHS pe3epsa S, ;

Cth - CTOMMOCTB YHMCTBIX aKTHBOB I10 COCTOSHHIO Ha KOHCIL KKI0I0 pa60!{er O JHA t, 34 UCKIITOYCHHEM JTHA d. Ecim Ha

pabounit nenb t CYA He ompeneneHa, oHa mpuHMMactcst paBHo CUA 3a mpemmecTByrommid a0 1 paGoumii eHb
TEKYILIEr0 OTYETHOTO TOJ1a.



CYA " - pacuernas (mpomesxytouHast) Bemanta CYA Ha faty d, B KOTOPOI HAYKCISIETCS pe3epB S, , OIPE/IETICHHAs C
TOYHOCTBIO JI0 2-X 3HAKOB I10CIIE 3aIITOH 10 (hopMyIie:

N N
Z (xyknTn ) Z (‘xnpnTn )
+ =1

n=1 n
i-1 d-1 ( T T )
(Axmuswl ;4 — Km, +ZSK)—(ZC‘IAI* ! ' )
ClManacu — k=1 . t=1 y D :
Z (’xyichn ) Z (xnpnTn )
(n:l + n=1 )
@t LR

D

AKnuevl § - pacyeTHas BEJIMYMHA aKTHBOB, BKIIFOYas 1eOMTOPCKYIO 3aJ0JDKCHHOCTh Ha naty d. Jleburopckyro

3a10JDKEHHOCTh Ha naty d HEOOXOMMMO YYUTHIBATh J0 HAYMCIICHUS BO3HATPAKICHUN M pe3epBa Ha BBIILIATY
BO3HarpaxaeHus 3a aaty d. B ciaydae omnaret B qaty d ynpasnstomnieid komnanueid u3 [IM® Bo3HarpakaeHui,
HAYHCIICHHBIX B AaTy d, HEOOXOAMMO TPH ONPEACICHUH PACUYCTHON BEJIMYMHBI aKTHBOB Ha JaTy d YBEIHYUTH
CYyMMy aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaXJIcHUii B naty d.

Kmd - BeJMYHMHA KPEIUTOPCKOW 3aJ0JDKCHHOCTH 0e3 ydeTa HAYMCICHHBIX BO3HArpakacHuil Ha maty d,

BKJIIOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha maty d-1, raed-1 —mpenmiecTByromuii pabounii
e ngare d.

i-1

z S, - obmas cymMMa pe3epBOB Ha BBIIIATY BO3HAIPAKJIECHHUs, HAYUCIEHHBIX C Havaja roaa 1o aatel d.
k=1

X - IPOLICHTHAS CTaBKa, COOTBETCTBYIOLLIAS:

Xyk, - pasMep BO3HArpakIeHHs yHpapistomeii komnanuy otHocutenbHo CICUA, ycTaHOB/EHHBIH npasmiamu JIY

[T (B osix), AeHCTBYONMI B TeyeHue neproya 1 ;

ann - COBOKYIHBII pa3Mep BO3HAIPKICHWH CIHELMATM3UPOBAHHOMY ICMO3WTAPHIO, AyIUTOPCKOM OpraHHu3alyy,

OICHIIMKY (POHIA, W IMILy, OCYIISCTBIIONIEMY BEICHHE peecTpa BIANIENbIEB WHBECTHIMOHHBIX raeB [1IAD,
otHocutenbHo CI'CUA, yeraHoBienHbii rpasriamu 1Y TTA® (B 1oisiX), TeHCTBYIONIHIA B TeUeHHE ieproza 1 i

N — K0J1-BO CTaBOK, ACHCTBOBABIINX B OTYETHOMY TOJTY;

X,, - K&K/as1 IPOLICHTHAs CTABKa, JeCTBOBABIIIAs B TeUeHHe riepruoza 7 ;

T, - xonmmuecTBO pabounx JHEl meprona, B KOTOPOM JeiCTBOBaNa CTaBKa X,, NpUHAUIeKallee nepuoay 1, rae

T=3T,.
n=1
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3HaueHusa

OKPYTJISIOTCS.

CHA

S, .
OprrJ’IeHI/IC IIpu pacucTe 'u MPOU3BOAUTCA HA KAKAOM JCUCTBUU 10 2-x

3HAKOB IIOCJIC 3aIISITOM.

5. Ecmu B IIJ1Y pa3zmep Bo3HarpaxkaeHus yka3aH Kak B IPOLIEHTHOM TaK U B (PUKCHPOBaHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS TIO (hopMyIIe:
R=R1+V,
rae:
R - pa3Mep pe3epBa Kk HauuciieHUIo Ha Aaty onpeaeneHus CHA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BBIPAXEHHUH, ONpeesieHHbIH 1o hopmyne b .4
Hactosuero [punoxenus Ne3;
V - ¢pukcupoBaHHas CyMMa BO3HArpakICHHSL.
6. Ecnu cornacuo [11Y Bo3HarpaxiceHue yaep:KuBaeTcsi B GPUKCHPOBAHHOM/PAcYETHOM BBIPaKEHHUH, TO

pe3epB HauucisAeTcs B pa3Mepe ykazaHHou B IIJ[Y cyMMbl Bo3HarpaxxieHus 3a KajJeHJapHbIM MECHILI.

7. Pasmep cQopMUpOBaHHOrO pe3epBa Ha BBHIIUIATY BO3ZHArPAXAEHUS YMEHBIIAETCS HA CYMMBI
HA4MCIEHHOTO B TEYEHUE OTYETHOrO IoJ1a BO3HATPaKICHHS YIIPABIAIONIEH KOMIIAaHUH, CIIEUATU3UPOBAHHOMY
JETIO3UTAPHIO, AYJUTOPCKOW OpraHW3alid, OICHIIMKY I1aeBOTO WHBECTUIIMOHHOTO (OHIA H JIHILY,
OCYILECTBIISIIOIIEMY BeICHHE PEeecTpa BiaesIblieB HHBECTUIIMOHHBIX [Ia€B MTABOT0 MHBECTUIIMOHHOTO (poHIA.

8. He wucnonb30BaHHBIM B TEUEHHE OTYETHOrO TroJla pe3epB Ha BHIMJIATY BO3HATPAXKACHHS MMOJICHKHUT
BOCCTAHOBJICHHIO M0 OKOHYaHHIO OTYETHOTO Tofla, HO HE TO3J/[HEe MepBOro pabouero AHA rofa, CIEAYIONET0o
33 OTYETHBIM, U IPU3HAETCSA B COCTABE MPOYNX JTOXOIO0B. Y Ka3aHHOE BOCCTAHOBIIEHHE OTPAKAETCS IPU TIEPBOM
onpeaenennd CUA B rofy cieIyromuM 3a OTYETHBIM TOJJOM.



Ipuiio:xkenne Ne 4,

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIMAOK

N HanmenoBanue Ha pyCCKOM sI3BIKE HanmenoBanue Ha aHTTIMHCKOM S3BIKE
n/m (cipaBoYHO)
1 [Ty6nuHOe aKMoOHEPHOE 0OIIECTBO
"Mockosckas bup:xa MMBB-PTC"
2 ITAO «CI1b bupxa»
3 Benckas ¢ponmoBas bupxa Vienna Stock Exchange
4 I'onkonrckas GonmoBas Oupxa The Stock Exchange of Hong Kong
5 EBponekcT Amcrepaam Euronext Amsterdam
6 EBponexct bproccernn Euronext Brussels
7 EBponexkct Jluccabon Euronext Lisbon
8 EBponexct [apnx Euronext Paris
9 Wranbsuckas GoHmoBas Oupka Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckast ponmoBast OupxKa London Stock Exchange
11 Mekcukanckas hoHI0Bas Ouprka Mexican Stock Exchange
12 Heto-Mopkckas pounoBas 6upxa New York Stock Exchange
13 Hero-Hopkckas pounopas 6upxa Apka NYSE Area
14 Cunranypckas poHI0Bast Oupixa Singapore Exchange
15 Toxwuiickas GponmoBas Oupka Tokyo Stock Exchange
16 donnoas oupxa Hacoak The NASDAQ Stock Market
17 donnoas oupxka TopoHTO Toronto Stock Exchange
18 Opankdyprckast GoHgOBas OUpKA Frankfurt Stock Exchange
19 | ®donnosas oupka DitIcIKe (ABCTpaHs) ASX (Australia)
20 | IlIeiimapckas honmoBast Oupxa DcARIKC SIX Swiss Exchange
21 BapmiaBckas onmoBast Oupika Warsaw Stock Exchange
22 Hacmak O9MDkc CTOKIroiasM NASDAQ OMX Stockholm
23 Hacnak O9MDxc XenpCuHKA NASDAQ OMX Helsinki




IMpuioxenne 5

MOJIEJIb OIIPEJEJIEHUSI PACUETHOM IIEHBI /11 POCCUMCKHUX JOJIOBBIX
HEHHBIX BYMAI', HOMUHWPOBAHHBIX B PYBJISAX

OO0Juranum pocCHiicCKuX IMUTEHTOB

Ecnu au B otuH 13 30 TOProBeIX AHEH, MPEANISCTBYIOMINX JaTe OLIEHKH, He ObUIN JTOCTYITHBI
JTaHHBIE YPOBHS 2, TO CIIPaBEUIMBAsi CTOMMOCTD OOJIMTallMK ONIPEACIIACTCS IyTeM JUCKOHTUPOBAHUS
CTOMMOCTH OyIyIIUX KYIIOHHBIX TJIATEXKEH, a TAK)Ke HOMUHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX
JIOXOAHOCTEH, CKOPPEKTUPOBAHHBIX Ha erz[HTHHp“I cnpen'

Pt0 = Z i

(@+ri+ CrSpread)

Pio — CIpaBe/INBasi CTOMMOCTD O6J‘II/IFaI_[I/II/I,
| — MMOPSIIKOBBIN HOMEP JICHE)KHOTO MOTOKA,;
CFi — i-BIfl ICHEXKHBII OTOK 0 OOJUrauu — OyayIre ICHEKHbIC TOTOKH 0 OOIMrauy (BKIF0Yas

KYIIOHHBIE BBIIUIATHI, aMOPTU3ALIMOHHBIE IUIATEKH, W MOTAICHUE OCTATOYHON HOMUHAJIBHOU
CTOMMOCTH) C JIaThl OIIPEJeNICHH CIIPaBeUIMBOM CTOMMOCTH (HE BKJII0Yast) 10 JaThl oepThl (ecau
oepTa mpeaycMOTpeHa yCIOBUSMH BBIITYCKa OOJIHUTaINm ), THOO0 JaThl MOJHOTO MOTAIICHHS,
IIPEYyCMOTPEHHOT'0 YCIOBUSIMHU BhIITycKa (eciiu odepTa He PeyCMOTPEHA).
r — cTaBKa KpUBOH OecKkynmoHHOU 1oxoaHocTy peiaka OD3 (G-kpuBast), COOTBETCTBYIOIIAS aTe
BBIILJIATHI 1-I'0 IEHEXKHOTO MOTOKa, myoaukyemas bankom Poccun 1 MockoBckoit bupaxeit;
CrSpread — kpequTHBIN CIipe]] 00IUIallMOHHOTO HH/IEKCa (PacueT MPUBEACH HUXKE);
ti- — cpOK /10 BBITLIATHI i-r0 ICHE)KHOT'O MOTOKA B rojiaX (B KauecTBe 0a3bl pacuera UCIOIb3yeTcs 365
JTHEH )

B cnyuae, ecnu kakoi-1u60 BBITYCK 0OJIUTaluil ObL1 pecTpyKTypU3UPOBaH, TO MOJyUYEHHOE
3HAQYEHME JI0 JATHI BBIIUIATHI IIEPBOrO KyIIOHA C MOMEHTA PEOpPraHU3alii KOPPEKTUPYETCS Ha
KO3 PHUIMEHT, paBHbII MaKCUMaJIbHOW BEPOSTHOCTH Jie(oiTa Ha TOPU30HTE 1 rojl O CTaTUCTHKE
MEXTyHapOAHOIO PEUTUHIOBOIO areHTCTBa «S&P» 1o koMmaHusaM ¢ npeaedonTHBIM peRTHHTOM B
coctase otueTa (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B cnyuae, ecinm BhIITyck siBIsieTCsl CyOOpAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JUCKOHTUPOBAHMS
HEO0OXOUMO YUYHUTHIBATh MPEMUIO 32 CYOOPAMHHUPOBAHHOCTH. [lopsaok pacdera nmpeMuu AOIKEH OBbITh
onucad B [IpaBuiax onpenenenns CHA.

CrnpaBennuBasi CTOMMOCTh OOJUTAIINH, IOJyUYE€HHAs B pe3yIbTaTe JaHHOTO METOJIa pacyuera,
OKpYIJIIETCS 0 ABYX 3HAKOB IOCJIE 3aISTON, C IPUMEHEHUEM NIPAaBUJI MATEMAaTUYECKOTO OKPYTJICHHUS.

Jlns meneii pacueTa MEIHAHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOTO

peiiTuHra y BBIITyCKa JOJTOBOM LIEHHOW OyMaru , a B ciyyae €ro OTCYTCTBHS — CHauyajla pelTuHra
SMHUTEHTA, a B Cllydyae €ro OTCYTCTBMSI PEHTHHI HOpydyuTens (rapaHTta) IOJTOBOM IIeHHOW Oymard,
7odroBast LeHHass OymMara MOXKET OBITh OTHECeHa K OJHOW M3 4YeThlpeX peHTHHroBbIX rpymm. [Ipu
HaJIMYUU HECKOJIbKMX PEUTHHIOB, BbIOMpaeTcss Hanbojiee aKTyaJbHBIM Ha JaTy OLEHKH KPeIUTHBIH
peiitunr. Ecin mopy4yuTensCcTBO MO BBIMYCKY JOJTOBOM IEHHOM Oymarun oOecrieuyuBaeT HCIOJHEHHE
0053aTeNBCTB B MOJHOM O00BEME M (MJIM) TapaHTHUS BbIJaHA HA CyMMY HOMMHAJIBHOW CTOMMOCTH M
MPOIIEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcss HauOoJiee aKTyasbHBIH Ha AarTy
OLIGHKH KPEIUTHBIN PEUTHHT BBITyCKa JTOJTOBOM IIEHHON OyMaru U nmopy4uresns (rapaHra).

PeittuHrn nepecmarpuBaroTCsA B 3aBUCMMOCTH OT U3MEHEHUs perTruHra Poccuiickoit denepanuu.


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

Moody's S&P Fitch
AKPA Jkcnepr PeiiTunroBas
PA Mexaynapoasas | MexayHapoanasi | MexxayHapoaHast rpymnna
mIKaJjJaa mIKaJIa HMIKaJIa
Baal BBB+ BBB+
Baad BBB BBB PeiiTunrosas
rpynmna |
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), n:m : Bal BB+ BB+
AA-(RU)
A+(RU), ruUAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynmna II
ruA,
A-RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeliTunrosas
BB+(RU) rlr'IlIJsBBBB;' B2 B B rpynna IIl
BB(RU) ruBB B3 B- B-
Bosnee Hu3KkMii peATHHT / pEUTHUHT OTCYTCTBYET Peiirnnrosas
P p YTCTBY rpynna IV

KpenutHsblil cripen 1l peUTUHTOBBIX TPYII PACCUUTHIBAECTCS HA ATy ONPEACIICHUs CIIPaBEIMBON
CTOMMOCTH, Ha OCHOBAaHUM JAHHBIX OOJMTallMOHHBIX MHJIEKCOB, packpbiBaeMblx ITAO «MockoBckas
Oupxa» IO MTOraM KaXJO0ro TOproBoro jAHs. [Ipum BbIUMCIEHMM KpEOUTHOrO CIIpeia Ha Jary
ONpPEIEICHUS CIIPABEIIUBON CTOMMOCTH HCIIOIb3YETCS MEIMAHHOE 3HAYEHUE KPEIUTHOIO CIpela 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYAs 1aTy ONPEEJICHUs CIPABEIIMBOM CTOMMOCTH.

Z[J'ISI pacu€Ta 3HAYCHUA KpPCAUTHOTO CHpCla
HCIIOJIB3YIOTCA 3HAYCHUA  AOXOAHOCTHU  CICAYIOIUX HWHICKCOB
PACKPBIBAEMBIX IO UTOTraM KaKIO0TO TOPTOBOTO AHSA:

COOTBETCTBYIOIICH PEUTUHIOBOM  I'PYIIIBLI
ITAO «MockoBckas Oupxay,

e lnpexc rocygapcTBeHHbIX oburanuii (1-3 roga),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Maaekc kopnopatuBHbIX ooauranuii (1-3 roaa, pelituar > BBB-),
Tuxep - RUCBICPBBB3Y;

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



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

e PeiitunroBas rpynna IV - BbiOupaercs MHAeKC B 3aBUCUMOCTHM OT KOTHPOBAJIBHOIO YPOBHS, B
KOTOPBI BXOIUT J0JroBas LieHHas Oymara: MHAEKC KOTHUPOBAJIBHBIX JHMCTOB (KOTHMPOBAJIBHBIN
ypoBeHb 2) win MHaeKe KOTUPOBAJIbHBIX JIMCTOB (KOTUPOBAJILHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpequTHOrO cripena Juisi pEUTHHIOBBIX TPYIII OCYIIECTBIIAETCS 110 CIAEAYOIIUM (GOPMYyIaM:

Peiitunrosas rpynna I:

PaccuutbiBaeTcs KpeaMTHBIM copel Spr; 3a Kaxaeld u3 20 mociegHuX TOProBbIX IHEH,
MIPEILIECTBYIOIINX JIaTE ONPEIEICHMSI CIIPAaBEAJINBON CTOUMOCTH:

Ser; = (Ygucsiceeeesr — Yauceicpay) * 100

rae:

¥ — 3sHaueHne JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

PaccuutbiBaeTcs MeqMaHHOE 3HAYE€HUE KPEAUTHOIO crpena Sp r; 3a nocuegaue 20 ToprosuIx AHEH
(MenuaHa u3 modydeHHoro psaa Spr;). Ilpum pacuere 3HaYeHHs MEAMAHHOIO KPEAUTHOIO CIIpena

MMPOMCIKYTOYHBIC OKPYIJICHUS 3HaYCHUH S p ry HC INPOU3BOIATCA, PE3YJIbTAT pacucTa OKPYIIISACTCA I10
IIpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIISITOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcss KpeauTHbI chnpen Sprp; 3a Kaxabli w3 20 mocieqHMX TOPIrOBBIX JIHEH,
IPEJIIECTBYIOLINX AaTe ONPEEIICHHs CIIPABEUINBON CTOMMOCTH:

Ser i = (Yruceicpeeay — Yruceiceay) * 100

¥ — 3HayeHHe JOXOIHOCTH COOTBETCTBYIOIIETO HHJEKCA, packphiToro ITAO «MockoBckast oupxa.

PaccuuThiBaeTcsl MelMaHHOE 3HAYEHHWE KPEIUTHOro chpeaa Sprp 3a mocieaHue 20 TOProBbIxX
IHeW (MeanaHa U3 MOJYYeHHOTO psijia Sp r ;). I[Ipu pacueTre 3HaueHUs] MEIMAHHOTO KPEAUTHOTO CIIpeaa

MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUEHUN Sp r;; HE MPOU3BOASTCS, PE3ysibTaT pacuyera OKpYIJsieTcs IO
IIpaBWJIaM MaTEMaTHYECKOTI0 OKPYIJIEHUS C TOYHOCTBIO 0 2 3HAKOB I10CJIE 3aIIATOM.

Peiitunrosas rpynmna III

PaccunthiBaeTca K CI[PITHLIﬁ CIIpEa Sp r 3a Ka)K,Z[BIfI n3 20 IIOCICOIHHUX TOPI'OBBIX IlHefI
ur ’
NpeAMICCTBYIOIHNX JATC OIIPCACICHUA CHpaBe)IHI/IBOﬁ CTOMMOCTH:

SF' 7 (YRLTCB]CPBEIY - YRUGB]CPEYJ +100

Y — 3naueHue AOXOOHOCTU COOTBCTCTBYIOLICTO MHACKCA, PACKPBITOTO ITAO «MockoBcKas 6I/Ip)Ka».

PaccunTeiBaeTcs MenMaHHOE 3HAYEHWE KPEIWUTHOTO crpena Spr gy 3a mocienHue 20 TOproBbIX
IHeW (MeIuaHa U3 MOJyYeHHOTo psaja Sp r ;). [Ipu pacuere 3HaueHUs] MEJMAHHOTO KPEAUTHOTO CIIpeia



MIPOMEXYTOUHbIE OKPYTJCHUS 3HAUEHUN S - ;;; HE MPOU3BOJIATCS, pPe3yibTaT pacueTa OKpYyIJsieTcs Mo

IIpaBuJIaM MaTCMAaTHYCCKOI'O OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISTOM.

Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpenUTHBIM crpen Sprpy 3a Kakabld u3 20 MOCHEAHMX TOProBBIX JHEH,

NpeANICCTBYIOIHNX JATC OIIPCACICHUA CHpaBeI[JII/IBOﬁ CTOMMOCTH:

Serw =

Sprw =

[YRUCE]CPLE

[FRLTCB]CPLZ

— Ygucsicpay) * 100, (Qopmyna 1)

— Yauceicpay) * 100, (Popmya 2)

Y — 3HaueHme J0XOAHOCTH COOTBETCTBYHOIICTO HHACKCA, PACKPBITOI'O ITAO «MockoBckas 6Hp>1<a>>.

dopmyna 1 ucmosb3yercst A JONTOBBIX IEHHBIX OyMar BXOMSIIUX B KOTHPOBAIBHBIA YPOBEHH 3
ITAO «MockoBckast Oupxka». @opmyisia 2 UCHONB3YETCS JUIS JAOJTOBBIX IIEHHBIX OyMmar BXOJIAIIUX B
KOTUpOBaJIbHbIN ypoBeHb 2 [IAO «MockoBckas Oupxay.

PaccunthiBaeTcs MeauMaHHOE 3HAUYCHUE KpE€aAUuTHOro Ccipeaa Sp r o 3a HOCICOAHHC 20 TOPTOBBIX

JHEH (MeauaHa U3 MOJIYYeHHOTO psiia 5S¢ - 5r). [lpu pacdere 3HaueHUs: MEIMAHHOTO KPEIUTHOTO CIIpeia

MIPOMEXKYTOUYHBIE OKPYTJICHUS 3HAYCHUHN Sp r ;y HE TIPOUZBOAATCS, PE3YJIBTAT pacyeTa OKPYTJISETCS IO

IIpaBHUJIaM MATCMATHYCCKOI'O OKPYIJICHUA C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIISTOM.

MO/JEJIH OIEHKH HHOCTPAHHBIX IIEHHBIX BYMAI (3-it yposens)

Jas 6ymar ¢ xpanenuem B HP/I u ne yepe3 HP/I:
1) LICHa (cTouMOCTh)
Ha0ITI0/TAeMBIX/TIOATBEPKTAEMBIX

olpeJie/IeHHas c HCIOJIb30BaHUEM
KOTHPOBOK,

npodecCHOHANBHBIMU ~ YYaCTHUKaMH pPBIHKA LEHHBIX OyMar,

MPEIOCTABICHHBIX
HAa OCHOBaHHH
MOTHBHPOBAHHOTO CYXXACHUS YTpAaBIAONIe KOMIAHUHM (B TOM 4HCIE O
CMOCOOHOCTH Peain30BaTh aKTHB TAKUM JIHIIAM), B TCUCHHUE CPOKA, YCTAHOBJICHHOTO
npod. y4acTHHUKOM JUIsi BO3MOXHOTO COBEPIICHHS CICIIKH I10 IMPEI0CTaBICHHON
KOTHpOBKe. [Ipu 3TOM CBelleHHsS O HAOIIOAAEMbBIX/IIOITBEPKIACMBIX KOTHPOBKAX
JIOJOKHBI OOHOBJISAITHCS €KEMECSIUHO Ha TMOCICIHUN pa0Ouuil JIeHb KaJCHIapHOTO
Mecsaia. B Tom ciydae, ecnu HampaBieHHas HH(pOpMamms JIMOO COTrJIallleHue,
peryIupyrolee OTHOIICHHS CTOPOH, HE COJACPKUT YKa3aHUs Ha CPOK, B TEUCHHUE
KOTOPOro Tpod. YYaCTHHUK TOTOB COBEPUIMTH CHACIKY II0 HPEAOCTaBICHHOM
KOTHPOBKE, TO Takas KOTHPOBKA MOXET HCIOJIb30BATHCS IS IIeTCH ONpeaelieHHs
CIPaBEUIMBONH CTOMMOCTH IICHHOM OyMard TOJBKO II0 COCTOSHHUIO Ha JaTy
KOTHPOBKHU.
2) 1eHa (CTOMMOCTb) OMpe/ejeHHas Ha OCHOBaHHHM OTYeTa OICHIIHKa™,
COCTaBJICHHOTO He paHee 6 mecsneB a0 aathl onpenenenuss CHA mubo 0 (Homs) (B
clly4ae TIIOATBEPXKICHHUS HEBO3MOXXKHOCTH PACHOPSIKAThCA AKTUBOM W HATHYHUS
00CTOSITEIBCTB, CBHIIETENLCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJICKHYIO
OIICHKY aKTHBa B COOTBETCTBUU ¢ DenmepanbHBIM 3akoHOM N-135 "OO6 oneHO4HOMH

nesitenbHOoCcTH" OT 29.07.1998 rona).

Iennsie Oymaru
WHOCTPAHHBIX AMHUTCHTOB
(B TOM qucie
JICTIO3UTAPHBIC PACIIUCKH,
LICHHBIE Oymaru
WHOCTPaHHBIX
MHBECTHIIMOHHBIX
(hOHIIOB)

OO0nuranus BHEIIHUX

OOJIMTaIlMOHHBIX 3aiiMOB
Poccuiickoit ®@enepanuu;
Jonrosas 1ienHast Oymara

Jas 6ymar ¢ xpanenuem B HP/I:

1) mena, paccuutanrass HKO AO HPJ] mo MeroamkaM YTBEpXKIACHHBIM TIO3KE
01.12.2017, ompenenennas meromom 3 (https://nsddata.ru/ru/products/valuation-




MHOCTPAHHBIX
roCyapcTB;
EBpoobGmmranys
WHOCTPAaHHOTO SMUTEHTA;
Llennas Oymara
MEXIYHapOIHON
¢uHaHCOBOI
OpraHM3aIHH.

center)

2) 1eHa, pacCUUTaHHas Ha OCHOBE MOJIeNH OICHKHA CTOMMOCTH IICHHBIX OyMar mpu
HAIMYMKA KPU3UCHOM CUTyallud Ha (QOHAOBOM pBIHKE, MPEIyCMOTPEHHOR
[IpaBunamu onpenenenns CUA;

3) mena Bid, ompemenennas 1o  Meroamke  «Cbonds  Estimation»
(https://cbonds.ru/cbonds_estimation/)

4) LeHa (cronMocTh) ompeesieHHas c UCIIOJIb30BaHUEM
HaOJII01aEMBIX/TIOITBEPIK JACMBIX KOTHPOBOK, MPeJOCTaBICHHBIX npod.
YYaCTHUKAaMU pPhIHKA IIEHHBIX Oymar, Ha OCHOBaHWH MOTHBHPOBAHHOTO CYXKICHHS
VYnpasnsromieil KoMnaHuu (B TOM 4HCIEe O CIOCOOHOCTH Pealn30BaTh aKTUB TAKUM
JUIaM), B T€YEHHE CPOKA, YCTAHOBICHHOTO MPOQ. YYaCTHUKOM sl BO3MOKHOTO
COBEpIICHHS CHCNKHA [0 TPEIOCTaBIEHHOW KOTHUpoBKe. Ilpm sTOM cBenmeHwmst o
HaO0II0TaeMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX OJKHBI OOHOBIISTHCS €XKEMECSIHO
Ha TmocieqHuid pabouWii 1IeHb KaleHAapHOTO Mecsiua. B ToMm ciywae, ecnu
HarpaslieHHas nH(opMaIus MO0 coralieHne, PeryInpyoliee OTHOMEHUS CTOPOH,
HE COACPKHUT YKa3aHWs Ha CPOK, B TEYEHHWE KOTOpPOro Mpod). YJIacCTHHUK TOTOB
COBEPIIUTH CHAENKY IO MPEJOCTaBICHHON KOTHPOBKE, TO TaKas KOTUPOBKA MOXKET
WCTIOB30BaThCA AJIS 1IeJIel olpeiesiCHHs CIIpaBeIMBO CTOMMOCTH LICHHOH Oymaru
TOJIEKO TI0 COCTOSIHHIO Ha JIaTy KOTUPOBKH.

5) mena (CTOMMOCTH) OMNpeACiCHHAas Ha OCHOBAaHWU OT4YeTa OICHINUKa™*,
COCTaBIICHHOTO He paHee 6 MmecsueB a0 naTtel onpexaencHuss CUHA, nu6o 0 (Houb)
(omleHKa Mo HYJIEBOM CTOMMOCTH JIOCTYITHA TOJNBKO JUISI MHOCTPAHHBIX OOJHUTaInii, He
CBSI3aHHBIX C POCCHICKUMH IOPUAMYECKUMH JHUIIAMH, IOJTOBBIX IEHHBIX Oymar
MEXTyHapOIHBIX (DMHAHCOBBIX OpPraHW3alMi U MHOCTPAHHBIX TOCYJAPCTB, KOTOPHIC
OBUIM TIEPBUYHO pa3MEIIeHBl B WHOW cTpaHe, ueM P®, B cilydae MOATBEpKACHUS
HEBO3MOXXHOCTH  pPAaclopsDKaTbCs ~ aKTUBOM M HalmW4dusi  OOCTOSITENBCTB,
CBHUJIETEIBCTBYIOIINX O HEBO3MOXKHOCTH OCYIICCTBUTH HAJEKHYIO OIICHKY aKTHBa B
cooTBeTcTBUM ¢ DepepanbHbIM 3ak0HOM N-135 "OO OICHOYHOH AEATEIBHOCTH" OT
29.07.1998 rona)

st 6ymar ¢ xpaneHuem He 4yepe3 HP/L:

1) uugexcHas 1ieHa, onpeneineHHas mo Meroguke RUDIP (1m0 MCXOAHBIM JaHHBIM,
otHocsmMmest K 3 yposrtro) (https://rudata.info/aboutDB/data-price)

2) muena Bid, ompenenennas mo  meromuke «Cbonds  Estimation»
(https://cbonds.ru/cbonds_estimation/)

BellieykazaHHble 1IeHBI MPUMEHSIOTCS NPU HAJTUYUK (PAKTHUYESCKON BO3MOXKHOCTH
pacnopspkaThCsl IIEHHOW Oymaroil ¢ yd4eToM OpraHW30BaHHON IENOYKH (CXEMBI)
XpaHEHUS

3) LEeHa (cToumocTh) onpeneaeHHast c HCIIOJIb30BAaHUEM
Ha0ITI0/TaeMBIX/TIOATBEPKTAEMBIX KOTHUPOBOK, MPEAOCTABICHHBIX
npo(ecCHOHAIbHBIMU ~ YYaCTHUKAMH pBIHKA IICHHBIX OyMar, Ha OCHOBaHHH
MOTHUBHUPOBAHHOTO CYXXICHHUS YTPABISIIONIEH KoMmaHud (B TOM dHCIE O
CIIOCOOHOCTH peasin30BaTh AaKTUB TAKUM JIUIaM), B TEUCHHE CPOKA, YCTAaHOBICHHOTO
npod. yY4aCTHMKOM JJii BO3MOXKHOTO COBEPIICHHS CICIKH I10 MPEIOCTaBICHHON
KoTupoBke. IIpu 3TOM CBeaeHHS O HAOJIOIaeMBbIX/TIOATBEPIKAAEMbIX KOTHPOBKaX
JIOJOKHBI OOHOBJIATHCS €KEMECSYHO Ha TOCIEAHHN pabouyuil JeHb KalleHAapHOTO
Mecsana. B Tom ciydae, eciiv HampaBlieHHas HWHQoOpManus JMO0 COTJalleHHe,
peryIupyIoliee OTHOIICHUS CTOPOH, HE COACPKUT yKa3aHHUS Ha CPOK, B TEUCHHE
KOTOpOTO0  MPO(EeCCHOHANBHBI  YYaCTHUK TOTOB  COBEPIIUTh  CJHENKY IO
NPEAOCTABICHHON KOTHUPOBKE, TO TakKas KOTHPOBKA MOKET HCIOJIb30BATHCS IS




LeJiedl OmpeneNeHus CIpPaBeAJMBOM CTOMMOCTH LEHHOM OyMard TONBKO II0
COCTOSIHUIO Ha J]aTy KOTUPOBKH.

4) mueHa (CTOMMOCTH) OmpejclicHHass Ha OCHOBaHWU OT4YeTa OICHIIUKA™,
COCTaBIICHHOTO He paHee 6 MecsieB 10 Aatkl onpenenenuss CYA 1ubo 0 (Homb) (B
cllydae TIOATBEP)KACHHS HEBO3MOXKHOCTH DACIIOPSDKATHCS aKTHBOM W HAIWYUS
00CTOATENBCTB, CBUACTEIBCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBUTH HaJICKHYIO
OLIEHKY aKkTHBa B coOTBeTcTBHU ¢ DenepanbHbiM 3aKk0HOM N-135 "OO0 oneHouHon
nestensHoCcTU" 0T 29.07.1998 rona)

* CrpaseuiiBasi CTOMMOCTD [IEHHBIX OyMar, orpe/ie/icHHas Ha OCHOBAHHUH OTYeTa OIEHIINKA JO0/DKHA YUUTHIBAT
JICHCTBYIONIE OTPaHUYUTEIbHBIC MEpbl, BBEICHHBIC B OTHONICHWHW BIQJICNbIA IIEHHBIX Oymar (MHOTO JIUIIA,
OCYIIECTBJISIONIET0 TpaBa IO [EHHBIM Oymaram) nu00 WHOTO JHIa (OpraHW3alnd), B KOTOPOM (KOTOPOW)
YUUTBHIBAOTCS TpaBa BIAJCNIblIa IEHHBIX OyMmar, COCTaBIAOMUX umyliecTBo [TNM®D, u (umu) mMecTto XpaHeHUS

OIICHHNBACMBIX LICHHBIX 6yMar.
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METO/ IIPUBEJIEHHOM CTOMMOCTH BYAYIIIUX JEHEKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTb OyAyIIMX JACHEKHBIX IIOTOKOB PAaCCUUTHIBAETCA 10 hopMyJie:

P
PVZZ(]__H,)Dn/ses

n=1
PV — CIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOJIMYECTBO JECHEKHBIX ITOTOKOB JIO JaThl IMOTAIIEHUS aKTHBA, HAYMHAS C JaThl ONPEICIICHIUS
CYA;

N - cymma n-oro JeHEKHOTO MOTOKA (TIPOIICHTHI M OCHOBHAS CyMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO NTOTOKA, HAUUHAs ¢ JaThl onpeaenenus CYA;

" - konmmuecTBO MHEH OT matsl onpeaeneans CUA 10 AaThl N-0ro JEHEKHOTO TOTOKa;

I - CTaBKa JAUCKOHTUPOBAHWA B MPOLHCHTAX TI'OAOBLIX, OIIPCACIICHHAA B COOTBETCTBUH C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

I[CHG)KHI)IC IIOTOKH, BKJIXO4Yas HpOHeHTHBIfI A0X0Hd, ONMpCAC/IAAIOTCA B COOTBETCTBHUH C YCIIOBUAMU
JIOTOBOpa, JaTOM JEHEXHOIro II0TOKAa CYMTAeTCsl OKUJaeMas JaTa, B KOTOPYIO IUIAHUPYETCs
IIOCTYIUIEHHE JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAsA JaT€ OKOHYAHMSI N-0ro Mepruo/ia (3a UCKIYEHUEM
CJIy4aeB JOCPOUYHOTO MOTallleH!sI OCHOBHOIO JI0JITa).

I'paduk JeHEKHBIX OTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUS U3MEHEHUH B JOTOBOP (B TOM
4HCJIE B YaCTU U3MEHEHHUs CTaBKHU I10 I0TOBOPY, CPOKa AEUCTBUSI 10TOBOPA, IEPUOJAUYHOCTU HUIIH CPOKOB
BBIIJIATBI  IMPOLCHTHBIX I[OXOI[OB), a TaxKKe B ClIyda€ H3MCHCHUSA CYMMBI OCHOBHOI'O J0Jira
((monosHEeHMs1, YaCTUYHOr'O IOCPOYHOI'0 MOTAIIEHNs OCHOBHOT'O JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKH JTMCKOHTUPOBAaHUSA

CraBka TMCKOHTHUPOBAHUS ONPEAEIAETCS 10 COCTOSHUIO Ha KaXKIyI0 ATy OIPEEICHUs CIIpaBeaINBOI
CTOMMOCTH aKTHBA.

CraBka TMCKOHTUPOBAHUS PaBHA:

- CTaBKE, IPELYCMOTPEHHOM IOTOBOPOM B TEUEHHE MAKCUMAJILHOTO CPOKa, €CIIN €€ 3HAYEHUE HaXOIUTCS
B IIpejiesiax Auana3oHa KoyeOaHus PhIHOYHOM cTaBKU (C yUETOM €€ KOPPEKTUPOBKH MPH U3MEHEHUU
KJIFOUeBOM ctaBku banka Poccun) Ha ropu3oHTe 6 MeCsIIeB, HAYMHAS OT MOCIIEHEH pacKpPBITON Ha
canre banka Poccun cTaBku B BallOTE aKTHBA,

- CTaBKe€, [IPElyCMOTPEHHON JOTOBOPOM B TEUEHNE MAaKCUMAJIBHOIO CPOKa, ECIIM JUIsl pacueTa AUana3oHa
KoJie0aHusl phIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, ONMCAaHHbIE B pa3aene «Pacuer auamna3oHa
KoJie0aHUs PHIHOYHOI CTaBKNY;

- PBIHOYHOM CcTaBKe (C y4ETOM €€ KOPPEKTHUPOBKH PU U3MEHEHUH KITFOUeBoi cTaBku banka Poccun),
€CJIM CTaBKa, PEyCMOTPEHHAS JOTOBOPOM B TEYEHHE MAKCUMAJILHOT'O CPOKA, BBIXOJIUT 33 TPAHULIBI
YCTAHOBJICHHOTO JIMana30Ha BOJATWJIBHOCTH, HA TOPU3OHTE 6 MECALIEB, HAUYMHAS OT MOCIIETHEN
packpsIToii Ha caiite banka Poccuu cTaBku B BAJIFOTE aKTUBA;



- PBIHOYHOM CTaBKe (C yuéToM e€ KOPPEKTHPOBKH MPH M3MEHEHUH KITI0YeBOi ctaBku banka Poccun),
€CJIM CTaBKa 10 JOrOBOPY HE YCTAHOBJICHA.

Pacuer 1nana3zona koJie0aHUsA PHIHOYHOI CTABKH

[TpumeHnsieTcs crexy o MOAX0 ] IPH ONIPEeTICHUH THala30Ha PRIHOYHBIX MPOICHTHBIX CTaBOK:
OTIPEIeNIATh AUANa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK HA OCHOBE CPEAHEB3BEIICHHBIX MPOLIEHTHBIX
CTaBOK IT0 IPUBJICYEHHBIM KPEIUTHBIMU OPraHU3alMIMH BKJIa1aM (Ieno3uTaM) He(hUHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOM BaJIFOTE, a TaK )K€ Ha OCHOBE CPEIHEB3BEIICHHBIX MMPOLEHTHBIX
CTaBOK I10 KpEUTaM, PEIOCTABICHHBIM KPEAUTHBIMU OpraHU3alHsIMi He(PUHAHCOBBIM OpraHu3anusm/
¢u3nvIecKuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha odunmansHoM caiite banka Poccun.

® B OTHOIIICHHH pacueTa AeMmo3uTOB IMPUMEHsIeM JaHHbIe n3 (aitiia « CpeTHEeB3BEIICHHBIE TPOIICHTHBIC
CTaBKHM IO TPHUBJICYCHHBIM KPEIUTHBIMH OpPTaHHM3alMsIMH BKJIaaaMm (nerno3utaM) (U3HUYECKHUX JIUIl U
HEe(UHAHCOBBIX OpraHm3anuid B pyOmsax», pasmeunieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BEIICHHBIM CTaBKaM JEIMO3UTOB M3 pasjeia
«HEe(DMHAHCOBBIX OpraHW3aIWil», B JaHHOM pa3Jelie MCIOJb3YeM CPOKH IMPHUBJICUCHUS 3a 6 MECSICeB,
Ha4yMHAasl OT MOcJeIHel pacKkpbITol Ha caiite banka Poccun cTtaBku B BallloTe€ aKTHBA MO Pa3BEpPHYTOM
mkane: «mao 30 gHel, Britoyas "10 BoctpeboBanus'"y, «ot 31 1o 90 nueit», «ot 91 mo 180 mmeity, «ot
181 must no 1 roma», «oT 1 roga 1o 3 neT», «CBhIIE 3 JET», COMOCTABUMBIE IO CPOKY OCTABIIUMCS T10
JOTOBOPY Ha JaTy OICHKM B II€JIOM, W3 HUX BHIOMpacM  MHUHUMAIbHYIO U MaKCUMAJIbHYIO
CPEIIHEB3BECILICHHBIE CTaBKH;

® B OTHOUICHUU Mpo4eil J1eOMTOPCKOI 3a0/LKEHHOCTH TPUMEHSIETCS TPEIBAPUTEIBHBIN aHaIu3
JAHHBIX 10 CIEAYIOIIUM KareropusiM (€ciau  JOJDKHUKOM  SBJISIETCS  IOPUUYECKOE JIUIO0 —
paccmMarpuBaeM JaHHble W3 (¢aina «CpeaHEB3BEIICHHBIC IPOIEHTHBIE CTaBKH II0 KPEIAUTaM,
MPEIOCTABIICHHBIM KPEAUTHBIMU OpraHU3alusMU He(DMHAHCOBBIM OPTaHMU3AIMIMY, Pa3MEIIEHHOMY Ha
caiite IIb P® mno aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHaIM3HPyeM CTATyC
JOJDKHUKA, €CTM OM3HEC METKUM WU CPeHUM, TO BBIOOPKA JTaHHBIX OepETcs U3 pasnenia «B TOM YHCIIe
Mo cyOBbeKTaM Maloro M CPEAHEr0 MPeANPUHUMATENbCTBA», €CIU JIOJDKHUKA MOXHO OTHECTH K
KpyImHOMY OH3Hecy, TO JaHHbIe OepéM u3 pasjaena «Bceroy; ecinu JOMKHUKOM sBISETCS (HU3. JTHIO —
aHanusupyem (aiin ¢ HanMmeHoBaHuUeM «CpeaHEB3BEIICHHBIE MPOIEHTHBIE CTaBKU IO KpEAHUTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHU3AlMAMU (U3UYECKUM JIUIaM B pyOJIsax»), pa3MeElIeHHOMY Ha
caiite 1Ib P® mo anpecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu sTOoM 115 ompereneHus
MUHUMAQJIBHOW M MaKCUMaJIbHOW CPETHEB3BEIICHHOW CTaBKH HCIIONB3YIOTCA Juana3zoHbl «ao 30 qHel,
BKITIOUast "0 BocTpeboBanus"», «oT 31 o 90 nueity, «ot 91 go 180 mueit», «ot 181 nusa go 1 romay», «ot
1 roma o 3 net», «cBeime 3 yeT» 3a 6 MecsleB, HaUMHAsg OT MOCIeAHEeH pacKpbITOl Ha caiite banka
Poccun ctaBku B BanoTe aKTUBA M0 Pa3BEPHYTOM IIKaje 06e3 COMOCTaBIEeHUsI MO OCTaBIIEMYCS CPOKY, a
B COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA Ha JIaTy OIEHKU;
I'panunbl 1uana3oHa BOJIATHIbHOCTH:

MunumanbHas — MPOU3BEACHUE MUHUMAIBHOW CpPEJHEB3BEUICHHOW MPOILEHTHOW CTaBKU 3a 6

Mecs1eB, Hanbosee OJIM3KOI K JjaTe OLIEHKH aKkTHBa (C YUYETOM €€ KOPPEKTUPOBKHU NMPU U3MEHEHUH
kiroueBoit craBku banka Poccun ans pyOsieBbIX J€NO3UTOB/3aiiMOB), COMOCTaBUMOM MO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha JaTy OLEHKH, /Ul JIENO3UTOB U 0€3 CONOCTaBJIEHUS IO CPOKY C
YCIOBHUSMHU JIOTOBOpA Ha JIaTy OLIEHKH Ul Mpoded JeOMTOPCKON 3aJ0JKEHHOCTH, Ha PAa3HOCTb
€IMHUIIBI U KOO UIIMEHTA BOJIATUIBHOCTH.

MaxkcuManbHasl - MPOU3BEACHHE MAaKCUMAJILHON CpPETHEB3BEIICHHOW TMPOIICHTHON CTaBKHA 3a 6
MecsI1IeB, HanboJiee OJIM3KON K JaTe OIEHKU aKkThuBa (C YIETOM €€ KOPPEKTHPOBKH MPHU M3MEHECHUH
KItoueBoit craBku banka Poccum ans pyOneBBIX JEMO3UTOB/3aiiMOB), COMOCTAaBUMOM MO CPOKY,


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

OCTaBIIEMYCs TIO0 JIOTOBOPY HA JaTy OLIEHKH, Ul JIEO3MTOB M 0€3 COMOCTAaBJICHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha ATy OIICHKHU ISl MPOYEH NEeOMTOPCKOW 3aJ0JKCHHOCTH, Ha CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduuneHnT BomaTuibHOCTH ONPeIeNIeTCs] KaK YaCTHOE OT JeJIEHUS pa3HOCTH MaKCHUMaJIbHOH U
MUHUMAaJIbHON CPEJHEB3BEIICHHBIX IIPOLCHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT IOCIIEIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BalOTe aKTHBAa HA MUHUMAJIbHYIO CPEHEB3BELICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppexkTupoBka cpeqHeB3BelICeHHbIX CTABOK IIPH U3MEHEHUM PHIHOYHBIX YCJIOBHI.

Ecnm nocnennsis packpeitas Ha caiite banka Poccun cpeaHeB3BelieHHas CTaBKa pacCUUTaHa PaHee, YeM
3a MecsII 70 1aThl €€ IPUMEHEHHUSI, /IS ONIpeIeIeHUs] HEOOXOMMOCTH €€ KOPPEKTUPOBKU IPUMEHSIETCS
CIIeIyIOIINN MOAXOM: KiroueBas craBka banka Poccuu 3a mecsil, 3a KOTOpBIH onpeeneHa
CPEIIHEB3BCILICHHAs CTaBKA, CPABHUBACTC C KJIFOYEBOM cTaBKoM banka Poccuu, aeiicTByrone Ha nary
ONpeJIeIeHUs CIIPaBEVIMBON CTOMMOCTH aKTHUBA;

- €CclIM KJIo4eBas ctaBka banka Poccun He W3MeHMIach 10 JaThl ONPENEICHUs CIIPAaBEIMBON
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUECTBE PHIHOYHOW CTaBKU MPUMEHSIETCS MTOCIEIHISA
pacKphITasi CPEITHEB3BEIICHHAS CTABKA;

- ecniu KiroueBas craBka banka Poccun uamenunnace, 11 onpeneneHus pelHOYHOM CTaBKU MOCTIEAHSA
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSAETCS HA pa3HOCTh Mexay KiroueBoit ctaBkor banka
Poccuu Ha naty onpeneneHus cripaBeyIMBO CTOUMOCTH akThBa U cpenner KirroueBoii craBkoit banka
Poccun.

ITpu stom cpenusist Kimrouerast ctaBka banka Poccun pasua: Cep.=XCi*Ti/T,

I'ne:

Ci - KimroueBas craBka banka Poccun, neiicTBoBaBiias B i-oM Meprojie KajJeHIapHOTO MecsIia,

Ti— xonuyecTBO JHEH KaJlleHJApHOTO Mecsila, B TeYeHHEe KOTOPBIX AeiicTBoBaia craBka Ci,

T - KOIM4YecTBO JTHEH B KaJeHIaPHOM MECSIIIE, 3a KOTOPbII pacCUUTHIBACTCS CPEIAHSS CTaBKa.

B otHOIIEHNM pacyeTa cpeaHeN KIIFOUEBOW CTaBKU MCIIOJIb3YETCS BECh MEPHUOJI C MIEPBOTO YUCa
MecAla, CIEAYIOIIETO 32 MECALlEM, KOTJJa U3BECTHA MOCIEAHAS CPEAHEB3BEIIICHHAs CTaBKa, 110 AaTy
oTpeieNIeHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, YTO B YKa3aHHBIN Mepro/1 ObIJIO N3MEHEHNE
KJIFOYEBOW CTABKH.
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MeToa KOPPEKTHUPOBKH CNIPABEIJINBOI CTOMMOCTH AKTHBA NPU BO3HUKHOBEHUH COOBITHS,
Beyllero K o0ecueHeHn o

Knaccudukarus u mopsIoK ONEHKH OIeParMoOHHOMN 1eOUTOPCKON 3a10JDKEHHOCTH

OmneparrionHas [eOUTOPCKast 330JKEHHOCTh — 1eONTOPCKas 3aJOJDKECHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/
HOPMAaJIBHOTO OTIEPALIOHHOTO IWKJIa, KOTOpast OyIeT HoraiieHa B TeYeHHE CPOKa, yCTaHOBJIEHHOTO B [IpaBmmax
onpenenenust CHA. JlonmycTumble CpOKH MPOCPOUKH, YCTAHOBIICHHBIE [Tl ONEPAllMOHHON 1IeOMTOPCKON 3a/10JPKEHHOCTH, HEe
JIOJDKHBI IPUBOAMTH K MPU3HAHUIO Oe3HAICKHOM K HOTyUSHHUIO 3a/I0JDKEHHOCTH, a TaKKe K 00ECIIEHEHHUIO 3a0JKEHHOCTH.
Takast 3a/10JDK€HHOCTB OYZIET peali30BaHa YIpaBIsolieii KOMITaHHEH B IOJTHOM 00beMe B CPOKH, YKJIa bIBAIOIIUECS B
HOPMAaJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) MPAKTHKY B3aMMOJEUCTBHS C KOHKPETHBIM BHUIOM A€OMTOPCKON
3aJI0JUKEHHOCTH. Y CTaHOBJICHHBIE CPOKHU IPOCPOYKH U HCIIOJIHEHUS 00513aTEIbCTB HE JIOJDKHBI NIPEBBIIIATH PEKOMEH Iy EMbIX
CPOKOB B HacToseM [IpunoskeHnn, eciii HHOe He MOJTBEPKACHO BHYTPEHHEH CTaTUCTUKOMN yIpaBIsIONeil KOMIaHUN.
OmnepanonHast JeOUTOPCKast 330JDKEHHOCTh OIICHUBAETCS 110 HOMHHAITY B CIIy4ae OTCYTCTBHS HHBIX (pakTOpoB
obecnieHeHust. JleOnuTopckast 3aJOIKEHHOCTb, 10 KOTOPOH BBISIBIICH OJMH WJIM HECKOJIBKO NPU3HAKOB 00ECIICHEHH,
ykazaHHbIX B [Ipunoxenun Ne7 k HactosiuM [Ipasuinam CHA 1o oLieHKe KpeAUTHBIX PUCKOB, KPOME 10Ty CTUMOM
MIPOCPOYKH 00513aTENBCTB B paMKaxX OIEPAI[IOHHOTO IMKJIA, HE MOXKET OBITh IIPH3HAHA ONeparoHHON. Jleduropckas
3aI0JDKEHHOCTD C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOKET OBITh MPU3HAHA ONIEPAllMOHHOH (HalpHMep, eCiu y
KOHTpareHTa OTCYyTCTBYIOT UCTOUHUKH TOTAIICHUS TaKOH 3a10JDKEHHOCTH). Y IPaBIIIONIas KOMIIaHUS JOJDKHA IIPOBOAUTH
aHaJIM3 YPOBHSI PHCKa 10 AeOUTOPCKOI 330JKEHHOCTH, KOTOpasi paHee ObUIa KBaIH(UIIMPOBaHa ONEpAlMOHHOM, U [0 UHOM
JNeOUTOPCKON 3aJJOJKEHHOCTH, MPU3HAHUE KOTOPOU OCYIIECTBISETCS. AHAU3 YPOBHS pUCKA IPOBOJAUTCS:

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

eIIpH [IEpBOHAYAILHOM [IPU3HAHUU JEOUTOPCKON 3a/10JPKEHHOCTH;

®Ha MOMEHT Ilepexo/ia JeOMTOPCKOM 3aJJOJKEHHOCTH M3 CTaTyca «ONEPallMOHHON»B CTATYC «IIPOCPOYCHHOMY.

Jlns nene mpoBeAeHUs aHaNK3a, Y IpaBJIAoas KOMIAHUS JOJDKHA UCIIOIB30BaTh 0OOCHOBAHHYIO U IOITBEPKAAEMYIO
nHpopManuio, TOCTYNHYIO el 0e3 Ype3MEPHBIX 3aTPaT U YCHUIIHH.

B npouecce ananuza Ynpasinstonias KOMIIaHUS ONPEEseT:

®BO3MOKHOCTh KBaJIM(UKAIMY 1eOUTOPCKON 3a/10JDKEHHOCTH B KQUeCTBE ONEPALMOHHOM, IIPU3HaHNE KOTOPO
OCYIIIECTBIISICTCS BIIEPBEIC;

*HE00XOIMMOCTh U3MEHEHHS OAX0/Ia K YUeTy 1eOUTOPCKO 3a/I0JDKEHHOCTH, paHee IPU3HAHHOI OnepaliMOHHON.

Bunsl, ycioBHs ¥ CPOKH NMIPU3HAHUS ONEPAIIHOHHOHN 1eO0NTOPCKO 3a10KEHHOCTH.

Bua 1e6uTopckoii 3a10JKeHHOCTH YcanoBus 11 npu3HaHUSA Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOPCKON 3210/ 12KEeHHOCTH ABJISIIOLIMIiICS HOPMAJILHOM IPAKTHKOM
onepanuoOHHOM HCIOJIHEHUS 005132 TeJILCTB

KOHTPAareHTOM (AOIMYCTUMBIH CPOK
HAPYLIEHHs YCJIOBUI HCTIOJTHEHUS
00513aTe/IbCTB KOHTPATeHTOM)

Jleburopckast 3a105KEHHOCTD 110 OTcyTCTBUE IPU3HAKOB 00CCIICHEHUsT | 7 pabouyux JHEH ¢ AaThl MPU3HAHMUS
Beitutate HK/] mo oGnuramusm JeOUTOPCKON 3aI0JIKEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckast 3a105KEHHOCTD 110 OTcyTcTBUE PU3HAKOB O0ECIIeHeHNsT | 7 pabovux JHEW ¢ AaThl MPU3HAHUS
BBITUTATE HOMHUHAJIA OOJIUTAITIH NeOUTOPCKON 33I0IKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO
00JUTalUAM POCCUHCKHUX SMUTEHTOB




Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTCyTCTBHE IPU3HAKOB O0CCIICHEHHS

10 paGouunx mHEH ¢ JaThl IPU3HAHS
NeOUTOPCKON 3aT0KEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIiK
(TIOJTHOTO/9aCTUYHOTO) 10
00UTAIMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6eCHeHeHI/IH

10 pabounx THEH ¢ AaThl IPU3HAHUS
JIeOUTOPCKOM 3a/I0J1KCHHOCTH

Jlebutopckas 3aJ0KEHHOCTb IO
BBIILJIATE JUBUICHIOB 110 aKI[USIM,
JIETIO3UTAPHBIM PaCIIHCKaM
POCCHICKIX SMUTCHTOB

OTcyTCTBI/Ie IPU3HAKOB O6eCHeHeHI/I${

25 paboumx JHEH ¢ NaThl IPU3HAHHS
IeONTOPCKOH 3aT0KEHHOCTH

Jlebutopckas 3a0/DKEHHOCTb 10
BBIIUIATE AMBUACH/IOB O aKIIKsM,
JICTIO3UTapHBIM PACIIHCKaM
HHOCTpaHHBIX 3MUTeHTOB, ETF

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

CTaHIAPTHO - 25 pabouux THEU C JaThl
NpPU3HAHUS TEOUTOPCKOM 3a10IKEHHOCTH *

*ONYUOHATLHO: CPOK MOdicem Obimb
yeenuueH 0711 0eOUmMopcKoul
3A00NHCEHHOCTU NO UHOCPAHHBIM
0051e8bIM AKMUBAM, 8 CLyHAe, eClU eClb
noomeepaicoeHUs: HeobXoouMocmu

V8enuueHUs mako2o cpoka Cmamucmuxkou
VK.

Jlebutopckas 3a10;DKEHHOCTb I10
BEIIJIATE JOXO0/a OT YJIacTHs B
ycraBHOM Karutane (noxu OO0 wim
IpaBa y4acTUsl B HHOCTPAHHBIX
KOMITaHHSX )

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

CpoK BBITIIATHI 10X0/1a, COTJIACHO
pewenuto OOLIECTBa HE NPEBBIIIALT
25 pabounx IHeH

o6ecueHeHHe TIPOU3BOAUTCH C IIEPBOTO
JAHS TPOCPOYKHU 00513aTeILCTB 06H.[eCTBOM

Jlebutopckas 3a10;DKEHHOCTb 110
BO3BpATY CPEACTB CO cuyeTa Opokepa
/co cuera B HKI]

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

3 pabouux gHs

Jleburopckast 3a10JDKEHHOCTD,
BO3HUKIIIAs B pe3yJIbTaTe epeBoia
JICHEKHBIX CPEICTB (IEHBIU B ITyTH)

OTcyTCcTBUE IPU3HAKOB O0ECIICHEHHUS

3 pabounx JAHS




Jleburopckast 3a1075KEHHOCTD 110 OTCyTCcTBHE IPU3HAKOB O0CCIICHEHNsT | 00eCIieHEHHE MPOU3BOIUTCS C TIEPBOTO
HAYHUCIICHHBIM MIPOLIEHTaM Ha OCTATOK JIHSI IPOCPOYKH 00513aTeIbCTB OAaHKOM
JICHE)KHBIX CPEJICTB HA PACUETHOM

cyere
Jeburopckas 3a105KEHHOCTD 110 OTcyTcTBHE IPU3HAKOB 3 pabouux aHsS
caenkaMm (10 KOTOPBIM HACTyIIHIIa o0ecreHeHHS;

HamboIlee paHHASA AaTa PacueTOB)
Cpok norameHust 1eOUTopcKon

3aJI0JDKEHHOCTH HE JIOJIKEH
MIPEBBIMIATH CPOK, yCTAHOBIICHHBIN
YCIOBUSIMH IOTOBOpA (C y4ETOM
CpOKa IPOJOHTaluH U
TIepe3aKIIOYEHIH TOTOBOPOB)

ABaHCLI, BBIJAHHBIC I10 CACTIKAaM 3a OTCYTCTBI/IC IIPU3HAKOB 3 pa6oq1/1x JHA
CUCT UMYIIIECTBA (DOH,I[EI 06€CHCH€HI/I$I;

Cpok morameHus 1eOUTOpCKOi
3aJI0JDKEHHOCTH HE IOJDKEH
MIPEBBIIATH CPOK, yCTAHOBIICHHBIHN
YCIIOBUSIMH JIOTOBOpa (C yUETOM
CpOKa IPOJIOHTalluH U
Mepe3aKITI0YeHH JOTOBOPOB)

OcoOble ycioBusi, IpUMeEHsieMbIe ISl 00ecIieHeHus 1eOUTOPCKOM 3aJ10JPKEHHOCTH, He YKa3aHHOU B Tabnuie « Buapl, yciaoBus
U CPOKH MIPHU3HAHUS ONEPAI[HOHHON 1eOUTOPCKON 3a10/DKCHHOCTH:

e neOuTOpCKast 3310JKEHHOCTD 110 aBaHCaM, BBIZIAHHBIM Ha OIJIATY YCIYT CIENHAIN3UPOBAHHOTO ACTIO3UTAPHS,
ayIUTOPCKOI OpraHM3aIliy, OLIEHIINKY, OUpKE U JIUILY, OCYIIECTBIIONIEMY BEACHUE PeecTpa BIaIeIIbIEB
MHBeCTUIIMOHHBIX MaeB [IM® u Ha omiaTy pacxo/I0B, CBA3aHHBIX C IOBEPUTEIHHBIM YIPABICHHUEM, OLIECHUBACTCS 110
HOMUHAITy U 00€CLIEHMBAETCS 110 UCTEUEHHH 25 pabounx THEH ¢ 1aThl OKOHYaHHS CPOKA OKa3aHMS yCIyT,
YCTaHOBJICHHOI! YCIIOBHSMH JI0TOBOPA;

e neOuTOpCKas 330JDKEHHOCTh Ynpasisitoiieii komnanuu [1M®, Bo3HUKIIAs B pe3ylibTaTe HapyLIICHUs IpaB
BJIaJICJIBIICB UHBECTUILIMOHHBIX MTA€B, OUCHUBACTCA 110 HOMHUHALY U O6eCHeHI/IBaeTCH 10 UCTeUYEeHUHn 25 pa60q1/1x }Z[HCIZ
C J1aThbl €€ BOZHUKHOBEHUSL.

2. OGecnieHeHHne 1eOUTOPCKON 3aJ0KEHHOCTH, YKa3aHHOH B 11.1 HE MPOU3BOAUTCS NPU COOIOACHUH CIASAYIONINX YCIOBHI:

e HalmMyue 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IpOBaHHOFO) CYKACHUA praBJ’IfIIOH.ICfI KOMIIaHHH O TOM, YTO
YBEJIMYCHUEC CPOKOB OKa3aHUs YyCIYT MJIW IOTalll€CHUA }Z[C6I/ITOpCKOI‘/’I 3aJ0JDKCHHOCTHU HE ABJIACTCS CICACTBUEM
HETAaTUBHBIX NPOLECCOB, BOBHUKIINX B ACATCIBHOCTH JOJDKHUKA,

e HaJIMYME JOKYMEHTAIBHOI'O ITOJITBEPKAECHHS OT KOHTPAareHTa CPOKOB ITOTAIlEHHSI 33/10JDKEHHOCTH / OKa3aHHs yCIIyT
[MNo®.

Jleburopckast 3a10JPKEHHOCTD 110 BO3MEIIECHHIO HAJOTOB N3 OI0KeTa He 00eCIIeHNBAETCs He 3aBUCHMO OT CPOYHOCTH €e
roranreHus. B ciydae rmoxydeHus oT HAIOTOBOTO OpraHa pemeHus: 00 0TKase B OCYLIECTBICHNH 3a4eTa (BO3Bpara) CyMM
W3JIMIIHE YIIAYeHHOT0 HaJIoTa, IPOUCXOIUT Npekpamnienne npusHanus B [IM® neburopckoit 3a/10KEHHOCTH 110
BO3MEILEHUIO CYMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TAKOM PELICHHUMU.
CrpaBeuinBasi CTOMMOCTD A€OHUTOPCKOH 3a/10JKEHHOCTH 110 HE3aBEPIICHHBIM CAEIKaM KYIUIH-TIPOAaxH IeHHbIX Oymar (T+),
caenkam PEITO u crenkxam ¢ mpou3BOIHBIME (PHHAHCOBBIMU HHCTPYMEHTAMH OTIPEIEISIETCS B MOPAIKE, YCTAHOBICHHOM IS
OIIEHKH TaKHX CIIeNOK B [Iprioskennn 2.




MNOPAAOK KOPPEKTHPOBKH CTOMMOCTU AKTUBOBJIA VUETA KPEJJUTHOI'O PUCKA

OueHKa KpeJUTHOTO PUCKa HCIIOIB3YETCs JUIsl pacueTa ClpaBeiIMBOi CTOMMOCTH aKTHBOB. [Ipy 3TOM B 3aBHCUMOCTH OT
CTETICHHU BJIMSIHUS KPEJAUTHOTO PUCKA Ha CIPaBEUIMBYIO0 CTOMMOCTD aKTHBBI KIaCCH(QUIMPYIOTCS Ha

eCrannmaptHbie (0¢3 MPU3HAKOB 00CCIICHCHUS )

eO0ecuieHeHHbIe 0e3 HacTyIuIeHus aedoira

® AKTHBBI, HaXOsIUECs B fedoite

TepMI/IHLI " OMPCACIICHUSA

KpenutHslil puck — puCK BOZHUKHOBEHUSI IOTEPH B PE3yNITATE HEUCIIOIHEHHS 005I3aTEILCTB KOHTPAr€HTOM (3MHUTEHTOM)
0053aTeIbCTB, a TAKOKE B pe3yIbTaTe M3MEHEHHUS OIICHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOTO PHUCKa) KOHTpareHTa
(3mwuTEeHTA).

bespuckoBast craBka:

B poccwuiickux pyoIsix:

CraBka, onpenensiemast n3 G-KpUBOH, MOCTPOSHHON IO POCCHHCKIM T'OCYIapCTBEHHBIM OOIUTAIIAM — AT 3a0JKEHHOCTH,
CpPOK IOTalIeHUs] KOTOPOH IpeBhIaeT 1 KaneHJapHbli AeHb.

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

3HaueHHe CTaBKU B 3aBUCHMOCTH OT CPOKa ITPOCPOYKH 33/I0JDKEHHOCTH OIPEJIENISETCs] B COOTBETCTBUH CO CIIeTyOLIeH
IIKOJION 1Mana30HOB:

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

MHuanazos, | ot 0 10 or 91 no | ot 185 or 276 ot 366 ot 731 or 1096 | or 1826 | oT 2556 | oT 3651
AHU 90 184 1o 275 10 365 o 730 1m0 1095 | no 1825 | m0 2556 | no 3650 | u manee

Hrorosoe 3HaueHHE CTaBKH OmpeACIsICTCA 10 4 3HAKOB IIOCJIE 3aISITOM.

B AMCPHUKAaHCKUX JOJUIapax:

CraBka, MMoJTy4Jaromascsi METOIOM WHTEPIOJIIINN (HanpuMep, INHEHHO) Ha COOTBEeTCTBYomHe cpoku ctaBku SOFR u
CTABOK I10 aMCPHUKaHCKUM I'OCYyIapCTBCHHbBIM 06J'II/I1“aI_[I/I$[M JUIA 3aJ0JDKCHHOCTH, CPOK MOTallICHU KOTOpOﬁ MPEBBIIACT 1
KaJICH/IapHBbIH 1€Hb.

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

B espo:

CraBka, OJTy4yaromascss METOI0M JTMHEHHON MHTEPIIONAIMH CTABOK IO OOJIUTaLUsAM €BPO30HBI ¢ peHTHHIOM AAA — muis
3aJ0JIKCHHOCTHU CO CPOKOM OO0 MOTralicHusA.
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html )

B IIPpOYIUX BAJIKOTAX — KAK 663pI/ICKOBaH CTaBKa (J'II/I6O €C MHTCPIOIALMA, HalIpUMeEp, JIPIHeﬁHaiI) B COOTBGTCTByIOH.[Cﬁ BaJIroTe.

dopmyia JTUHEHHON HHTEPHOJISIIUH

RKDmin:eCﬂH Dm = Dmin

D, —V_
RKy  +— " L

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

RKpmawecnu Dy, = Dy,

re:
Dm — cpok 110 norameHuss HHCTpYMEHTa m B ToJ1ax (ONpeessieTcsi ¢ TOYHOCTHIO 10 4 3HAKOB MOCIIE 3arsTOH)

Dmin, Dmax — MUHUMaNbHbIH (MaKCUMaNbHBIN) CPOK, HA KOTOPBIH OMpe/elieH YPOBEHb MPOLICHTHBIX CTABOK OSCKYIOHHOM
JIOXOJTHOCTH TIOAXOASIINX (PEJIEBAaHTHBIX ) TOCYIaPCTBEHHBIX IEHHBIX OyMar, B rojiax (onpeaessieTcst ¢ TOUHOCTHIO /10 4
3HAKOB IIOCJIE 3aIISITOH)

V+1, V-1 — nan6onee 6mu3knit K Dm cpok, Ha KOTOPBIH H3BECTHO 3HAYEHNE KPUBOI OECKYTTIOHHOM JOXOIHOCTH, HE
TIPEBBIMIAIONINN (TTpeBbIIaroNmii) Dm, B Togax (ompeaenseTcsi C TOYHOCTHIO 70 4 3HAKOB TOCIIE 3aIsITOM)

RK(T) — ypoBeHb nporieHTHBIX cTaBOK st cpoka T, rae T Moker npuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.
HToroBoe 3Ha4eHNE CTaBKH OTIPEIENIAETCS 10 2 3HAKOB MOCIIE 3alSTOH B MPOIEHTAX U 10 4 3HAKOB B JOJIAX.

PD (BeposaTHOCTB fed0iTa) 0 aKTUBY—OIIEHKA BEPOSTHOCTH HACTYIIICHNS COOBITHS Aedora.



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

LGD (loss given default)-ouenka ypoBHs moTepsh B ciydae HacTyIuieHus aedonra. PaccuuthiBaeTes ¢ yueToM o0ecedeHns
10 00513aTeNILCTBY, BKJIIOYAs 3aJI0T, IOPYYUTEIbCTBO H T.II.

CoR (Cost of Risk, cronMocTh prcka) — JOJIsT 0’KUIAEMBIX KPEAUTHBIX YOBITKOB, OnpeesseMas Kak OTHOILIEHUE CyMMBI
c(hopMUPOBaHHOTO pe3epBa MO KPeAUTHBIE YOBITKH K BaJIOBOI 0aJaHCOBOW CTOMMOCTH KPEIUTOB IO JAHHBIM OTYETHOCTH
MC®O BrIOpaHHBIX OaHKOB.

KpenuTHbIi peiTHHT-MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CITIOCOOHOCTH PEHTHHTYEMOTO JIUIIa NCTIONHATH
MIPUHATHIC Ha ce0s1 (PUHAHCOBBIE 00s3aTeNbCTBA (0 €T0 KPeIUTOCTIOCOOHOCTH, (PMHAHCOBOM HAAEKHOCTH, (PMHAHCOBOH
YCTOHYHNBOCTH), BEIPA)KEHHOE C UCTIOIb30BaHIUEM PEUTHHIOBOH KAaTETOPHHU TI0 OIIPEeIICHHON PEUTHHIOBOI IITKaIe.

B nensx npuMeHeHUs HaCTOAIIEH METOANKH JUII MOHUTOPHHTA IPU3HAKOB 00ECLICHEHHS U COOBITHH edoiTa, a TAKXKE AT
OTIpEJIETICHHUS] YPOBHS PEUTHHIA C LIENBIO MOCIEAYIOMETO onpeaenaeHust BenuauH PD, HCTonb3yroTcst peHTHHTH CIIE Iy OIINX
PEUTHHTOBBIX areHTCTB (IIPU UX HAJMYUH):

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamntndyeckoe Kpenutnoe PeiitmaroBoe ArentctBo (AKPA)

ePeittuaTroBOC arenTcTBO RAEX («3Jkcmept PA»)

o OO0ImIecTBO ¢ OrpaHMYCHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeiituaroBoe ArenrctBo» (OO0 «HPAY)

o OO0IIeCTBO ¢ OrpaHIMYCHHOM 0TBeTCTBEHHOCTRIO «HannonaneHaeie Kpenutaeie Petituariny (OO0 «HKPy)

e HbIC NHOCTPaHHBIC PEUTHHTOBBIC aTr€HTCTBA, CCIIM PEHTHHTHY NIEPEUNCICHHBIX BBIIIEC ar€HTCTB B
KOHTpareHTa/SMUTEHTa/3aeMIINKa OTCYTCTBYIOT, & PEHTHHT areHTCTBa pacrupocrpanseTcs Bloomberg wmu Refinitiv (panee
Reuters)

Hedont-HacTymieHne (BBISIBICHUE) COOBITHH, IPUPABHUBAEMBIX K I€(ONTY B COOTBETCTBUY C HACTOSIINM IPHIOKEHHUEM
[TpaBui, n OTCYTCTBHE YPEryJIMPOBAHUS CUTYAIlMH Ha CPOKH, OIPEIeNIieMble OTACIBHO ISl Pa3HOTO BHIA
aKTHBOB/0053aTEIbCTB

OnepanroHHast 1e0UTOpcKas 3aJ0JHKEHHOCTh — I€OUTOPCKas 3aI0JKEHHOCTB, SIBJISIFOIIASICSI IPOCPOUCHHOM Ha CPOK He Ooee
4YEeM CTaHJAPTHBIN.

OneHka aKTHMBOB, HAXOASILIUXCA B COCTOSTHUM AedoITa.
IIpenesabHbIe CPOKN NPU3HAHMSA 1e(0ITa VISl PA3JHYHBIX BHIOB 3210KEHHOCTH:

JeduTopckas 3a/10JKeHHOCTh/00813aTeJIbCTBA 1e0MTOPOB/KOHTPAreHTOB/SMUTEHTOB/32aeMIIIUKOB Cpok
O0s13aTenbCTBA IO OOTUTAINSIM POCCHICKIX/ HHOCTPAHHBIX SMHUTCHTOB 7 /10 pabounx
nHel

(aHHBIN CPOK MCIONB3YETCSA TOJBKO B CITydae HATMYHS COOOIIEHNH OT SMUTEHTa, areHTa WITH HHBIX
VIIOJTHOMOYEHHBIX JINII O HAMEPEHHUH UCTIOJHUTE 00A3aTENLCTBA B OJIMKAMIIINE THH, T.€. O TEXHHYECKOM
XapakTepe MpoCpOUKH. B citydae oTCyTCTBHSA TaKMX COOOIIEHNH MO0 B ciTydae 0ObsIBICHHS O nedore
1e(OIIT CUNTAETCS HACTYTIUBIINM CO JIHS, CIEAYIONMIETO 338 YCTAHOBJIEHHBIM CPOKOM HCIIOJTHEHHS
00513aTeIILCTB. )

OO0s3aTenbCTBA MO BBIILIATE {0X0/a O JI0JIEBBIM aKTHBaM POCCHHCKHX/MHOCTPAHHBIX YMUTCHTOB 25 pabounx
nueit/ 45
(JaHHBIIT CPOK KCHOJIB3YETCS TONBKO IIPH HATMYUK COOOIIEHUH O BBIIIATE AUBUICHIOB IMUTECHTOM. ) KaJleHIapHbIX
nHen
O0s13aTenpeTBA Ha MEXKOAHKOBCKOM PBIHKE, PBIHKE TIPOM3BOTHBIX HHCTPYMEHTOB, peiHke PETIO 5 pabouux mHEH
Wnast 3a0mkeHHOCTS pr3ndecKux u ropuandeckux gun nepen [T 90 nHeit

1.B oTHOMIEHNH IOPUANYECKUX JHIL K Ae(ONTY MPUPABHUBAIOTCS CIIEIYIOIINE COOBITHS:

1.1 HapymeHus KOHTpareHTOM YCJIOBHH HMOTAIICHHS HIIA BBIIUIATHI IPOIIEHTHBIX JJOXOOB IO aKTHBY, a TaK)Ke JII000T0 HHOTO
00s3aTebCcTBa KOHTPAreHTa, Ha CPOK OOJBIINIA, 4eM yKa3aHo B Tabmuie «IIpenenbHbie CpOKH f1edonTa I pa3HBIX BUIOB
3aJI0JDKEHHOCTHY, B CIIydae €CIi JaHHas HH(OpMAaIs MpsIMO FIIH KOCBEHHO HalroaeMa YpaBisioneii KoMIaHueH,;
Hewncnonnenne 00513aTebCTB KOHTPAreHTOB, B TOM YHCIIE 110 BBIIUIATE KYIOHOB U AWBHICHOB B HHOCTPAHHOI BaJIOTe,
CUHTAIOTCS HAXOSIIUMUCS B 1e(OITE B, €CIIM TAKOE HEHCIIOJIHEHHE BO3HUKIIO B pe3yJibTare JeiicTBuil (Oe3neiicTBus)
HMHOCTPAHHBIX JEMO3UTAPHO-KIUPUHIOBBIX KOMIIAHUM (B T. 4. MEXKAYHAPOIHBIX PACUETHO-KIIMPUHTOBBIX LIEHTPOB «EBpoxup




Bank», r. bproccens, n «Knuperpum bankunm», 1. JItokceMOypr), HHOCTpaHHBIX OAaHKOB WJIM MHBIX CAaHKLIMOHHBIX JCHCTBUH
WHOCTPAHHBIX TOCYIapCTB U (MJIM) PEryJUpYIOMMX OpraHuoB. JleoiT B OTHOLIEHNH CaMOro KOHTPareHTa, B TOM YHCIIe
nepeKpECTHBIN NedoNT Mo ero MHBIM 00513aTeNILCTBaM, HE BO3HHKAIOT. OCOOEHHOCTH OIIEHKH aKTHBOB B 9TOM Cllyyac
yKa3aHsl B 1. 4.5.3

1.2.odunuansHOE OMyOIMKOBaHUE B COOTBETCTBHH C (heiepabHBIMU 3aKOHAMH ¥ MHBIMH HOPMAaTHBHBIMH IPaBOBBIMHU
akTamu Poccuiickoit dexeparnyy WiIx HHOCTPAHHBIX TOCYIapCTB HHGOPMAIS O IPOCPOUKE UCTIOTHEHHUSI SMUTEHTOM CBOHMX
00513aTEIBCTB;

1.3.0¢umnmanpHOE OMyOIUKOBAHNE PEIICHHS O IPU3HAHUN KOHTPAareHTabaHKPOTOM;

1.4.0¢ummanpHOE OMyOIUKOBAHNE PEIICHIS O Hadalle IMPIMEHEHISI K KOHTPareHTYIIpoIeyp 0aHKpOTCTBA — CO JTHS
OMyOJIMKOBAaHUS COOOIIECHHS IO TaThl, IPEAIIeCTBYIOMIEH JaTe OMyOINKOBaHUS COOOMIEHUS 00 OKOHYaHUN TIPUMEHEHHS
mpornenyp 0aHKpPOTCTBA;

1.5.0¢unmansHoe OMyOIMKOBaHHE HHPOPMAIUH O JTUKBUAALMH I0PUANYECKOTO JIMIIA, 32 HCKIIIOUEHHEM CITy4acB
TIOTJIOIICHHS Y TPUCOSIUHEHUS;

1.6 TIpucBoenue 3aemiuky/kontpareHty peitiara SD (Selected Default) mmu D (Default) co cropoHb! peTHHIOBBIX
areHTCTB.

1.7. OGHapy>keHne KpeIUTOpOM HEBO3MOKHOCTH JIIsI KOHTPAreHTa MCIOJIHUTD 0053aTeNIbCTBA B CUITy KaKUX-JIN00
00CTOSITENILCTB 0€3 MPUHATHUS CHEIUATbHBIX Mep (HalpuMep, peali3alliy 3aJ10ra).

2.B oTHomeHHN PU3NIECKUX JIUIL K 1eDOITY IPUPABHUBAIOTCS CICIYIOUINE COOBITHS:

2.1.HapyuIeHus 3aeMITUKOM/IEOMTOPOM YCIIOBHH MOTANICHHUS WX BBIILIATHI IPOLEHTHBIX J0X0/I0B 110 aKTHBY,
cocrapistronieMy aktuBbl [ITU®D, a Takxke JII0O0T0 HHOTO 00s13aTENbCTBA AeOUTOPA, B CPOK OoJiee, ueM yKa3aHo B TabJuIe
«IIpenenpHbie cpoku aedonTa At pa3HBIX BUIOB 330KCHHOCTHY, B CIy4ae €ClIM JaHHas HHpOpMAaIUs MPSIMO HUITH
KOCBEHHO Ha0JII0/JacMa YYaCTHUKOM PBIHKA;

2.2.0hurmanbHOe ONyOIHKOBAHUE PEIICHUS O MPU3HAHUY JIAIA OAHKPOTOM;

2.3.odunmansHoe OMyOIMKOBaHUE PELICHUsI O Havyalle MPUMEHEHHS K JIMILY MpoLeayp 0aHKpOTCTBa

—CO JHS Oy OJIMKOBaHUs COOOIICHHUS 10 NaThl, MPEIIICCTRYONICH qaTe OMyOIMKOBAHUS COOOIIECHHS 00 OKOHYAHUH
MIPUMEHCHHUS TIPOIeyp OAaHKPOTCTBA;

2.4.nmoy4eHne CBEeACHHUH 00 OCyKAeHHN (PU3MIECKOTO JIUIA IO YTOJOBHBIM MIPECTYILICHUSIM (KPOME CITydaeB OCYXKIICHUS Ha
YCIIOBHBIH CPOK);

2.5.mojy4eHne cBeAcH i 00 00bsIBICHUH (HHU3UUECKOTO JIHIA TPOMABIINM 0€3 BECTH;

2.6.moy4eHre HHPOPMAIMK O HACTYIJICHUU CMEPTH (PU3HYECKOTO JIUIIA.

3.ledonr no pa3nmUIHBIM aKTHBaM, OTHOCSIIIUMCS] K KOHTPAreHTy.

3.1.B ciny4ae BO3HMKHOBEHU JeposITa 0 OAHOMY aKTHBY OCTaJIbHBIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy, TaK e
CUHTAIOTCSI HAXO/SIIUMHUCS B 1e(OJITE, U KOHTPArSHT CYUTAETCS HAaXOosIuMcest B iedoiite, , 32 HCKIIOYSHUEM CUTYallHH,
yKa3aHHOI B 11.1.1 gaHHOTO pa3nena.

3.2. He obecnieyeHHbIe 3a10r0M HEJBHKHUMOCTH, CTPaXOBKOM JIMOO 3aJ10rOM JIMKBUIHBIX IIEHHBIX OyMar Mopy4uTeIbCTBA U
rapaHTHU HaXOJSIIErocs B Ie(osiTe KOHTPAareHTa He MPUHUMAIOTCS B Pacyer.

3.3. B ciyudae HacTyruieHHs COOBITHI, MPUPABHEHHBIX C Je(ONTY, KOHTPAreHT CUUTAETCS HAXOAAIIUMCS B COCTOSIHUM
nedonTa, Bce aKTUBBI, OTHOCSIIMECS K HEMY, CYMTAIOTCS] HAXOISIIMMUCS B COCTOSIHUM JedoiiTa.

3.4. Yupasisiiomas KOMIIAaHUS IPH MOHUTOPHHTE 33/10JDKEHHOCTH YUUTHIBAET ITPUHA/IIEKHOCTh KOHTPAreHTa K TpyIIe
kommnaHui. [Ipy BOZHUKHOBEHUH COOBITHS JIe(oNTa y XOIIMHIOBOM KOMIIAHHUH JIN0O y KITIOUEBBIX KOMITAHUI IPYIIIHI, K
KOTOpOH NPHUHAUIEKHUT KOHTPATeHT, U MOJIy4YeHNH HH(popManny 00 3ToM YIpaBisiomeil KOMIIaHUEH, KOHTPareHT TakxKe
CYNTAETCS HAXOAAIIMMCS B COCTOSIHUAH JIehoIITa (32 UCKIIIOUEHHEM CIIy4aeB, KOT1a KOHTPareHT UMeeT ITyOJIMYHbIe KOTHPOBKA
aKIWH, JONTOBBIX 00513aTEIBECTB WM TIPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE ITOKa3bIBAIOT IIPH3HAKOB
o0ecIieHe N, a TAKKe CIIydaeB, KOora KOHTPAreHT IPOAoJIKaeT 00CIyKUBATh JOJT IIOC/IE HACTYINIEHUS coObITHS fedonra y
KOMIIAaHUH TPYIIIBL, K KOTOPOH OH MpUHAAIESKHUT). CIIHCOK KITFOYEBBIX KOMITAHUI IPYyNIbI, K KOTOPOIl MPUHAAISKUT
KOHTPAreHT, COCTABJIAETCS Y IIPABIAIOLIEH KOMIIAHUEH CaMOCTOSATENIBHO.

4.JIns1 BCceX KIIaCCOB aKTHBOB, HAXOMSIINXCSI B COCTOSTHUH JIe()oJITa (32 UCKIIIOUEHNEM OMMCAHHBIX HIDKE B JAHHOM paszene),
CIIpaBeTUBasi CTOUMOCTh aKTHBa OlpeessieTcst Ha ocHoBaHUN @opmyiiel u3 pasaena 7.1 «Omenka aktuBoB. O0eciieHeHne
0e3 nedonra, npu arom PD(N) nmpuHMMaeTcs paBHbIM 1.

4.1. B oTHOmEHNH HEOOECTIeYeHHO 3aJ0JDKEHHOCTH KOHTPAreHTa Juisl OLEHKH MOXKET UCTIONIb30BaThes BenmmurHa Cost of
Risk, paccuntaHHas 110 COOTBETCTBYIOLIMM ITOPT(EISIM CTOPOHHHX OPTaHHU3aLIH.

4.2. B oTHOmEeHNH 00eCIIeUeHHOM 3aJI0TOM KHJIOH HEABMXMMOCTH 3310JDKEHHOCTH B ClTyyae HaJM4Hsl 00eCIeyeHus B
pasmepe He MeHee 4yeM Ha 80% OT HOMUHAJIBHOW CTOMMOCTH 3310JKEHHOCTH, OTNIpeesIeMOl Kak cyMMa (pakTHYeCcKOH
3aJI0JDKEHHOCTH M HaYKMCJICHHBIX IPOIIEHTOB Ha JIaTy OLIEHKH, JJIsl OLIEHKH MOXET MCHojb30BaThes BennunHa Cost of Risk mo
COOTBETCTBYIOIINM MOPT(HENAM CTOPOHHUX OpTraHU3aIlni.

4.3. B oTHOLIEHNH 00eCIIeueHHOM TTOPYYHTENLCTBOM WIIM FApaHTHE! I0PUANYECKHUX JIHII, OIIIIMOHHBIM COTJIAIICHUEM HITH



CTPaxOBKOI1 3310J’KEHHOCTH IPOLIEHT 00ECLIEHEHHSI MOXKET PAaCCUNUTHIBATHCS B OTHOILICHUT
nopyuuTess/rapanra/ctpaxosarens. Eciu cTpaxoBas KoMmanus o6nagaeT pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,
AAA | ru | ) 10 HAIIMOHAJBHO miKkane ais Poccuiickoit denepanuyt Wik BXOJUT B CIIHCOK OJOOPEHHBIX JJIS CTPaXxOBaHU
HE/IBIDKIMOCTH JTFOOBIM U3 CITHCKa

0aHKOB, yKka3aHHBIX B [Iprnoxenun 9 st pacuera oOecieHeHHS 10 00ECTICYSHHO 3aJI0T0M HEIBIYKHIMOCTH
3a[I0JKEHHOCTH, TO CTPaxOBKa MPHHAMAETCS Kak o0ecriedeHne 06e3 TICKOHTHPOBAaHUS Ha BCIO CYMMY CTPaXxOBKH.

4.4. B cny4ae HaIMUUsI KOTHPOBOK IMyOJIMYHOTO J0JITa KOHTpareHTa, Haxo smerocs B jedoiite, OTHOIICHUE [TOJTHOM EHBI K
HOMHHAITy JJOJITOBOTO 00513aTeNIbCTBA MOKET CUUTAThCs OLleHKoi Recovery Rate mis konrparenra, LGD B aToMm ciyuae
Oynet paBen 1 — Recovery Rate. /laHHbI# 1101X0/]1 HEHPUMEHHM /IS CJTy4aeB OLEHKH CyOOpAMHUPOBAHHOTO M BEYHOT'O J10JIra,
€CJIM TOJIBKO HE UMEETCsI KOTHPOBOK CAMOTO OIICHUBAEMOI'0 0053aTeIbCTBA.

4.5. B ciydae, eciii KOHTPAareHT/SMUTEHT HaXOAUTCS B COCTOSIHUM OaHKPOTCTBA

4.5.1. CTonMOoCTh IPUHAMAETCS paBHOH HYIIO MO TpeOOBaHUSAM Ha NOTANICHHE OCHOBHOTO J0JTa (MTOJTHOES/JacTHIHOE, CPOK
KOTOPOTO HACTYIIMII) FITH MPOIEHTOB 32 MPOIILIBIE TIEPHOIBI, 38 HCKIIOUYSHUEM JI0JITa,0IIeHHBAEMOT0 OI[EHIITHKOM H
00eCTIIeYeHHOTO TOPTYEMBIMH IEHHBIMHI OyMaraMu, HeBIKUMOCTBIO, OTIIIMOHHBIM COTJIAIIIEHUEM, CTPaXOBKOU JTHO0
MTOPYYUTEIHCTBOM TPETHUX JIUII; OIEHKA JOIDKHA IPOBOAUTHCS C YIETOM CPOKOB M BOBMOXKHOCTH ITOTyYSHHS BEITIIAT MIPH
peanmu3anyy 00ecTIeYeHHUSI.

4.5.2. CTONMOCTh IPUHUMAETCS PaBHOW HYJIIO IO BCEM BBIITYCKaM JOJITOBEIX IICHHBIX OyMar SMHUTEHTA, BCEM UMEIOMIAMCS
TpeOOBAaHUAM K IMUTEHTY 10 BCEM BBIIYCKaM IIEHHBIX OyMar, BKITII04as TpeOOBaHH Ha BBIIIATY KYHOHHOTO J0XO0Ja 32
NpeABbIIYIINE KYIOHHBIE TIEPHO/IbI, O0BSBICHHBIC, HO HE NIOJIyYEHHBIE TUUCH/IbI, BCEM IIPOYMM TPEOOBAHUSIM KOHTPAreHTY,
3a UCKJIIOUSHHEM CIIy4aeB, KOria y JaHHOTO TpeOOBaHMs (BBIITYyCKa IEHHBIX OyMar) MMEIOTCs PhIHOUHbIE KOTHPOBKH JTHO0
MMeeTCs OTYET OLICHIIMKA JaBHOCTHIO He Ooiee 6 MecsiueB 110 Aathl pacdeta CUA, co3aHHBIN TTOCIe Havyasa npoLueaypsl
OankporcTBa. [Ipy UCIONp30BaHNM OTYETA OLICHIIMKA [IPH MOSBICHUU HOBOIT HH(OpPMALINU O CHIYKEHUH BO3MOXKHOCTH
BOCTpeOOBaHHUS 3a0JKEHHOCTH MIIM CHI)KEHUH OIICHKH MOTEHIMATIbHBIX CYMM K HOIY4EHHUIO YIIPABIIAIOIIas KOMITAHUS
JOJDKHA B CPOK He OoJiee 2 HeAelb IMOTyYUTh HOBBIM OTUET OICHIINKA OO0 MPUHATH CTOMMOCTD 33JJ0JDKEHHOCTH PaBHOM
HYITIO.

4.5.3 O0s3aTenbCTBa KOHTPAreHTOB TI0 IICHHBIM OyMaraM B HHOCTPAHHOW BaJFOTE OLIEHUBAIOTCS CIICAYIOIINM 00pa3oM:

LGD mo o6s13aTenpeTBaM 10 IEHHBIM OyMaraM KOHTPareHTOB OTIPEENSICTCS B COOTBETCTBUH C TPEOOBAHUSI MTOIITYHKTOB
HIKE, 32 HCKITFOUCHUEM CITyYaeB HAJIMYUS KOTUPOBKHU JOJITOBOTO 0053aTEIECTBA KOHTPAreHTa WIH KOTHPOBOK HHOTO
myOJIMYHOTO JonTa (LEHHBIX OyMar) JaHHOT'O KOHTPareHTa ¢ aHaJOTMYHBIMU YCIOBUSIMH IO MECTY XpaHEHHsI [IEHHBIX Oymar
1 BO3MOYKHOCTH TOTaIICHHsI 0053aTENILCTB MO BBITUIATE KYITOHOB U JUBHICHAOB B PYOJIsIX B COOTBETCTBUH C JCUCTBYIOIIUM
3aKkoHOJaTeIbCTBOM P® — B 3TOM citydae LGD MoxeT onpeaensaThCsi B COOTBETCTBUH ¢ 1. 4.4 NaHHOTO paszena win m.4.7
pasnena «Pacyer LGD» HacTosmero IlpunosxxeHus.

4.5.3.1. O6s3aTennCcTBa MO IIEHHBIM OyMaraMm B MHOCTPaHHOW BaOTe, B TOM YHCJIE 110 BBITIATE KYTIOHOB M TUBUICH]IOB, B
OTHOILICHHUH IIeHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBISIETCS Ha CYETE HOMMHANBHOTO JEPKAHUS CTICIHATU3UPOBAHHOTO
nerozutapus, otkpeitoro B HKO AO HP/I, i mo KOTOpBIM BBITUIATa HE MOKET OBITh TPOU3BEACHA B pyOIISIX B COOTBETCTBHU
C ICHCTBYIOIIMM 3aKOHOAATEIbCTBOM P®, ¢ maThl MpU3HAHHS B UMYIIECTBE MA€BOTO HHBECTHIIMOHHOTO (DOH/A IPU3HAIOTCS
HaxoaamuMucs B coctossHud aedoinra, LGD mo atiM o0s3aTenscTBaM npuHUMaeTcs paBHbEIM 100%.

4.5.3.2. O6s3aTeNBCTBA, B TOM YHCIIE TI0 BBITUIATE KYIOHOB U AWBUICH/OB, B OTHOIICHUH [IEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYILIECTBIIAETCS HA CUETE HOMHUHAJIBHOIO JepXKaHUs ClIeUHaIu3upOBaHHOrO0 Aeno3utapus, otkpbiroro B HKO AO HP/I, u
BBITIJIATa IO KOTOPHIM MOKET OBITh MMPOU3BE/ICHA B PyOJISIX B COOTBETCTBHH C ICHCTBYIOIINM 3aKOHOIATEILCTBOM PD, ¢ maTsl
MIPU3HAHUS B UMYIIECTBE MA€BOT0 MHBECTUIIMOHHOTO (JOH/IA OLIEHUBAIOTCS B 001IeM nopsiake, yctaHoBleHHOM [ICUA TTU®D,
IPU 3TOM ¢ JAaThl HacTyieHus nedonta coriacHo [ICYA TTM® LGD no stuM o6si3arenscTBaMm npuHuMaeTcst paBHbIM 100%.
B cirydae ecnu mpsiMO MITH KOCBEHHO cTasa HaOMio1aeMa WK JOCTYITHA HHPOPMALUS O TOM, YTO 00s3aTeIbCcTBA OYAyT
MOTaIIeHBI B ONPEIeTICHHBIN CPOK, B TOM YHCIE B PyOJIsIX B CYMME, 3KBHBAJICHTHONW CTOMMOCTH 0053aTeNILCTB B HHOCTPAHHON
BaJIIOTE, CPOK HACTYIUICHHS 1e(0JITa MOKET ObITh M3MEHEH (YBEJIMUYEH WM YMEHbBIICH B COOTBETCTBHUH C MOJyYSHHOU
nHpopmalmeit) Ha OCHOBAHUM MOTHBHPOBAHHOT'O CYKACHHsI yIIPABJISIONICH KOMITaHHUH.

4.5.3.3. O6s3aTenBCTBA, B TOM YHUCIIE 10 BHITUIATE KYIOHOB U IWBUACHIOB, B OTHOIICHUH IIEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYIIECTBIISIETCS HA CUETE HOMUHAJIBHOTO A€PKaHHsI CEUAaIN3HPOBAHHOTO AEMO3UTAPHsI, OTKPBITOIO B MHBIX
nerozutapusx, kpome HKO AO HPJI, ouenuBaroTcs B o6mmeM nopsiake, ycranopieHHOM [ICUA [T ®. C patsl, koraa npsMo
WJIN KOCBEHHO CTaJsia HabJIrolaeMa WiH JOCTyITHa HH(opManust 0 TOM, 4To 00s3aTeNbeTBa He OY/yT MOTaIIEeHbI, TAaKUe
00s13aTeNbCTBA NPU3HAIOTCS HAXOIAIMMUCS B cocTostHuH Aedonta 1 LGD no atiumM o0s13aTenscTBaM NIpUHAMAETCS PaBHBIM
100% (pemenne odopMisieTcss MOTUBHPOBAHHBIM CY>KJIEHUEM YTIPABIISIONICH KOMIIAHUH ).

Jis 00513aTENBCTB B MHOCTPAHHOM BAJIIOTE MOXKET HE CUUTATHCS COOBITHEM Ae(oIiTa HCIIOJTHEHHE 3TUX 005S3aTeIBCTB B HHON
BaJIOTE.

5. Beixon u3 cocrostans aedoita (mepexos BO3MOXKEH TOIBKO B COCTOSIHIE 00ECIICHEHN).

VYnpasisromnas KOMIaHAS UMeeT IPaBo MPEKPATHTh CYUTATH 33J0JDKEHHOCTh HaXOIAIIEeHCs B 1edonTe:

5.1. B cirydae pectpykTypu3amuu e oITHOH 3a10JDKEHHOCTH KOHTpareHTa nepe (oHI0M Tocie COOBITHS TIEPBOTO
00CITy>KMBaHUS J0JITa.



5.2. Ecnn 3a10/DKeHHOCTD Oblia Npu3HaHa J1edosITHOM 13-3a nedoiita KOMIaHUH rpyIbl, K KOTOPOH MPUHAUICKUT
KOHTpPAareHT — MocJie MMyOJINYHOTO OOBSBICHHS O PECTPYKTYPU3ALHHU JIMO0 MUPOBOM COTJIAIICHHH.

5.3. B ciryuae BO30OHOBIIEHUS 00CITYKMBaHHS J0JITa 110 rpaduKy.

5.4. B ciyuae nosyueHust HHOPMaIUU O MPEKPALICHUH YTOJIOBHOTO MPECIC0BaHUs 3aeMILUKa/KOHTPAareHTa My TeM
OIIPaB/ATENILHOTO MPUTOBOPA JIMOO NMpEKpaIleH s 1eNIa, a TAKXKE B Cllydae IMpeKpanieHus aena o 6ankporctse. [1pu aTom
VYipasisionas KOMIaHUs 00s513aHa IPOBECTH OLCHKY (PMHAHCOBOTO COCTOSHHS C YYE€TOM M3BECTHBIX HIIM MPEAIIONaraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHUSL.

5.5. B cirydae mosiBIieHUSI KOHTpareHTa - (GU3NYeCcKOro JINIA, OOBSBICHHOTO paHee MPOMaBIINM 0e3 BECTH, 1 BO30OHOBICHHS
00CITy>KUBaHHS 33J0JDKCHHOCTH.

Onenka akTuBoB. O0ecueHenue 6e3 nedoJira.

1HpI/I BO3HUKHOBCHHUU C06I>ITI/I51, BCOAYLICTO K O6eCI.IeHeHI/IIO, CIipaBeAjiMBast CTOUMOCTb JOJII'OBBIX HUHCTPYMEHTOB, B TOM
YHCJIC NICHECKHBIX CPEACTB HAa CUETAX U BO BKJIaJaX, CIIpaBCAJIMBass CTOUMOCTb ,He6PITOpCKOI71 3aJ0JIKCHHOCTHU ONIPEACIACTCA B
COOTBETCTBUHN C METOJOM KOPPECKTUPOBKHU CHpaBeHJ’IHBOﬁ CTOUMOCTH.

2.Co0bITHS, BeAYyIIUE K 00CCICHEHUIO:
2.1.B oTHOIIEHUH IOPUANYECKUX JIULL.

2.1.1.yxynmenue (\HHAHCOBOTO ITOJIOXKEHH KOHPAareHTa, OTpa3uBIIeecs B JOCTYIMHOW (PMHAHCOBOM OTYETHOCTH;
VYnpasnsronas KOMIIaHHASA CaMOCTOSTENBHO OIIPEACIIIET OPOrOBbIE 3HAYECHHS IIOKa3aTeNel esITeIbHOCTH OLIEHUBAEMOTO
KOHTpareHTa/3aeMIIuKa (KanuTana, BEIPYIKH, pocTta cooTHomeHus noiar/EBITDA, npouenTs! mo 3agomkenHocTi/ EBIT
T.IL).

2.1.2. HeratuBHOE AEHCTBHE PEHTHHTOBBIX areHTCTB — B ClIydae HAJIWYMSA Y KOHTpareHTa pelTHHIa peHTHHIOBOTO areHTCTBA,
BXOAAIINX MO0 B PeecTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, TH00 peecTp (GHUINAIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX
PEHTHHTOBBIX areHTCTB, MyONHUKyeMbIX Ha caiiTe banka Poccun. Ynpasnsromias KOMIaHHS TaKkKe BIPaBe UCIOJIb30BaTh
HHBIE PEHTHHTH POCCUNCKUX U MEXIYHAPOIHBIX PEHTUHTOBBIX areHTCTB (IIPU HAJIMYUU TOCTyNa K HUM).

2.1.2.1. Ynpagisiomasi KOMIAHUS MOXKET He YYUTHIBATh KaK NPU3HAK 00ECIIEHEHUs IS 3a/I0JDKEHHOCTH B PyOIISIX CHU)KEHHE
pEeHTHHTa B MTHOCTPaHHOW BAJIIOTE, €CIIN JJAHHOE CHIKEHHE TIPOU30IIIIO M3-32 OOIIETO YXYALIEHHUs CTPAHOBOI OLIEHKH B
CTpaHE PErUCTPalMK KOHTPAreHTa, a MOJOKEHHE CAMOI0 KOHTpareHTaHe H3MEHHUIIOCh.

2.1.2.2. Ynpasinsiomas KOMIAaHUS MOXKET HE yUUTHIBATh KaK MPU3HAK 0OECIIEHEHNs TOH)KEHNE PEUTHHTa Ha OJIHY CTYIICHb
(3a HCKIIIOUEHHEM TIepexo/ia B COCTOSIHHE JedoiTa nin BEIOOPOYHOro edoira) B cirydae, €Cay IPHU BOSHUKHOBEHHH
3aJI0JDKEHHOCTH Y PEHTHUHIa ObUT HEraTHBHBIN IIPOTHO3.

2.1.2.3. Ynpagisioias KOMIaHUs MOXKET UCII0JIb30BaTh KaK MPU3HAK 00ECIIEHEHUsI CHIDKEHUE MTPOTHO3a PEHTHHIA W/HITH
OT3bIB PEUTHHTA.

2.1.2.4. Yupanisioias KOMIaHUS MOXET He YUUTHIBATh KaK MMPU3HAK 0OECIIEHEHNs 110CiIe y4YeTa MOHMKeHUs! peHTHHTa
OJIHUM areHTCTBOM IOHW)KEHHE PEUTUHIra IPYTMMHU areHTCTBaMH B Te€UEHHE 3 MECSIIEB Ha TO K€ CaMO€ KOJIMYECTBO
PEUTHHTOBBIX TPEHIOB (T.€. yUeT OJIHOI M TOH K€ CUTYyallui BCEMH areHTCTBAMH).

2.1.2.5. Ilpu aHanm3e y>xe 00eCIieHeHHOH! 3aJI0JPKEHHOCTH YIIPABIIAIONIas KOMIIAHNS MOKET He YUUTBIBATh JJIs JallbHEHIIeTo
oOecrieHeH!sI TOHIKeHNE PEHTHHTa areHTCTBOM, KOTOPOE B PE3yJIbTaTe MOHIKEHUS IPUCBOWIIO PEHTHHT BBIIIE, YEM
HCIOJIb3YEMBIi, WM PaBHBIH €My .

2.1.3.Pe3kuii pocT T0XOIHOCTH JIF000T0 JOITOBOI0 HHCTPYMEHTA IMHUTEHTA (32 MOCIIeJHHUE 5 TOPTOBBIX THEH MPHU OTCYTCTBUH
pocta noxogHoctd OD3 1 P OTCYTCTBUH POCTA IOXOAHOCTH aHAJIOTHYHBIX OOJINTAIMH 3MUTEHTOB). Y IPABJISIOIIAST
KOMIIaHHUS CAMOCTOSITEIbHO MOTUBHPOBAHHBIM CYXIE€HHEM OIPENENAeT IOPOTrOBble 3HAUSHHS POCTa JOXOJHOCTH.

2.1.4.013bIB (aHHYJIMPOBAaHME) Y KOHTpAreHTa JUIEH3 MK Ha OCYLIECTBICHUE OCHOBHOTO BH/Ia JCATEILHOCTH (32
UCKJIFOUEHHEM CITy4aeB, KOTa JIUIIEH3Us CAAETCs KOHTPAreHTOM JOOPOBOJIBHO).

2.1.5.Mcue3HOBEHIE aKTUBHOTO PHIHKA It (PUHAHCOBOIO aKTUBA B pe3yJibTaTe (UHAHCOBBIX 3aTPyIHEHUH IMUTEHTA.
2.1.6. Hannune mpu3HAKOB HECOCTOSTEILHOCTH (OAaHKPOTCTBA) 3aCMIIIHKA.



2.1.7. Insa HeoOecneyeHHOM 3a10JDKEHHOCTH 10 (PMHAHCOBBIM MHCTPYMEHTAM — PE3KHI POCT JOXOJHOCTH MO MyOJIUYHOMY
JIOJTY KOMIIAHWH TPYIIIBI, K KOTOPOU IPUHAUICKHUT KOHTPATSHT (32 HCKITIOYCHUEM CIy4aeB, KOT/Ia KOHTPAreHT UMEET

My OIMYHBIC KOTHPOBKH aKIIMM, TOJITOBBIX 0053aTEILCTB WU MPOU3BOJIHBIX HHCTPYMECHTOB U 3TH KOTHPOBKH HE IMOKA3bIBAIOT
MIPU3HAKOB 00ECIICHEHHM).

2.1.8. [151 3a10JKCHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIUH OOMICH3BECTHRIM AC(OIT MO 00s13aTeIbCTBAM
XOJJIMHTOBOM KOMITAHUH WK Ne(OJIT 10 TyOINIHOMY J0JTy KoMmauuii rpyrisl (ITOHSTHE TPYIIIBI CBI3aHHBIX
JIUI/KOMIIAaHAK BBOIUTCA 10 aHAoruu co cT. 64 @3 No86 «O Lentpamsnom 6anke Poccuiickoit @eneparin (banke
Poccun)»), kK KOTOPO#t MPUHAISKUT KOHTPATeHT, B CIIy4ae MPOJODKCHUS 00CITy)KUBAHUS [10JIra CAMUM KOHTPAreHTOM IMOCe
coObITHS IedonTa.

2.1.9.Muble KpuTepUu MOTYT IPHHUMATBCS ISl pacdeTa CTOMMOCTH YHCThIX aKTHBOB HA OCHOBAHUHM MOTHBHPOBAHHOTO
cyxeHus1 Y PaBIIsIoNIei KOMITaHHHU JIUOO, C YKa3aHUEM JaThl BOSHUKHOBEHHUSI COOBITHSI 00CCIICHEHUS M COACPIKAHUU TAKOTO
COOBITHS C IOATBEPKICHIEM UH(POPMAITUH U3 OTKPBITHIX HIMCOOCTBEHHBIX UCTOUHUKOB Y IPABIISIONICH KOMITAHHH

2.2.B oTHOIICHUH (HU3UICCKHUX JTUI]

2.2.1.IlosBnenune y Ypapistomieid KOMIAaHHA HHPOPMALUU O CHKCHUU BO3MOXHOCTH (PU3UUCCKOTO JIUIIA OOCITYKUBATh
00s13aTeNbCTBA (OTEPsT PadOTHI, CHIKCHHE 3apa00THOH MJIATHI WJIM HHOTO PACIIOaraeMoro n1oxoja u 1.1.). 2.2.2. Ilosenenue
y Ynpagnsroieii koMnanuy HHGOpMAanuu 00 UCTIOTHUTEIFHOM IPOHU3BOJICTBE B OTHONICHUH (PU3MYECKOTO JIUIa B 00BeMeE,
BIISIFOIIIEM Ha CIIOCOOHOCTH (hYH3IHIIA 0OCITY>)KHBATh CBOH 00SI3aTEIbCTBA.

2.2.3.IlosBnenne y Ypapisiomed KOMIIaHUN HHPOPMAUU O BO30YKICHUN YTOJOBHOTO Jieja B OTHOIIECHHH (PU3NIECKOTO
JIUIA WK OOBSBICHUN €T0 B PO3BICK.

B oTHOmICHNH IOPUANYECKUX U (PU3UUSCKUX JIALL:

2.2.4.Hapy1ieHue cpoka MCIIOJIHEHUs 0053aTeNIbCTB Ha MEHBILUHA CPOK, YeM ONpPEeICHO YIPaBIsIoIeii KOMIIAaHUH IS
npu3HaHus aedoinra, Ho OONBUINMKM, YeM JUIsl PU3HaHMsI 1e0UTOPCKOM 33aJJ0JDKEHHOCTH onepaunonHoi. [Tpu atom
VYnpapnstonas KOMIIAaHHUSI UIMEET IPaBoO HE CYMTATh 00ECIEHEHHOH 33/10JDKEHHOCTh (KpOoMe 00513aTeNbCTB 0 OllepalusiM Ha
PBIHKE PEMo U ¢ IPOU3BOJHBIMU HHCTPYMEHTAMH), IPOCPOUYEHHYIO Ha OMH JIeHb, B CIIydae HAJTUYHUs JOKYMEHTOB (KOIIHHA
JIOKYMEHTOB), CBHJICTEIILCTBYIOIIUX O CBOEBPEMEHHOM UCIIOJIHEHUH 00513aTeNbCTB; pellIeHHe 00 OTCYTCTBUU 00ECLICHEHU
odopMIIsIeTCss MOTUBUPOBAHHBIM CYXKICHUEM Y IPABJISIONICH KOMITaHUH.

2.2.5. IlpenocTaBieHne KpEAUTOPOM YCTYIIKH CBOEMY 3aEMIIHKY B CHITy SKOHOMUYECKUX MPUYHMH WIH JOTOBOPHBIX YCIOBHUH,
CBSI3aHHBIX C ()MHAHCOBBIMH 3aTPYAHCHUSIMH 3TOTO 3a€MIINKA, KOTOPYIO KPEAUTOP HE MpeocTaByi Obl B HHOM ciIydae (B
TOM YHCIIE PECTPYKTYpHU3aLHs 3aJODKEHHOCTH C YMEHBIIEHHEM CTaBKH, POJIOHTALUEHN 3aJ0JDKEHHOCTH HIIU OTCPOUYKOH
BCEX WJIM YacCTH IIIATEKEH).

2.2.6.MHble KpUTEpUN MOTYT IPHHUMATHCS JUIS pacdeTa CTOMMOCTH YHCTHIX aKTHBOB HA OCHOBAaHHH MOTHBHPOBAHHOTO
CYXJIeHHs1 Y IPaBIISIONIEH KOMITAaHHH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHSI 00ECIICHEHHS M COJIEpP’KaHUU TaKOTO
COOBITHS C IOATBEPXKICHUEM HH(OPMALIUK U3 OTKPBITHIX MIMCOOCTBEHHBIX HCTOYHUKOB YTIPABIISIONIEH KOMIIAHUN

3.B ciyuae, eciii npu MpoOBeICHUU MOHUTOPUHIA CTAHOBUTCS JOCTYITHON MH(pOPMAIHs O IIPHU3HAKaX 00ECHCHEHMS,
CIIPaBEIIMBAsl CTOUMOCTb KOPPEKTUPYETCS Ha Ty XKeE JaTy.

4.06ecuieHeHNE TIO PA3TMYHBIM aKTHBAM, OTHOCSIINMCS K KOHTPAreHTy.

4.1.B ciryyae BOSHUKHOBEHUS 00ECIIEHEHUs 110 OJJHOMY aKTHBY OCTaJIbHBIE AKTHBBI, OTHOCSIIHECS K KOHTPAareHTy, TaK >ke
CUNTAIOTCSI 00ECIICHEHHBIMH.

Kpome cnyuaen

® HINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 3aJOJDKEHHOCTH KOHTpareHTa/SMUTEHTa,;

® HEe3HaYMTENBHOH 10 pasMepy (MeHee 1% ot obmeit 3agomkenHocTr 1 MeHee 0.1% ot CHA donzma)

3aJI0JDKEHHOCTH, OCTIapUBaeMON KOHTPAreHTOM — JI0 MOMEHTa ITOJTy4eHHs UCIIOIHNTEIBHOTO JINCTA;

® ocTIapuBacMoOi 3a/10JDKEHHOCTH 110 TIEHSIM U ITpadam — 10 MOMEHTA MOyYeHHs UCTIOIHUTEIBHOTO JINCTA.

4.2 Tlopy4nTenbcTBa U rapaHTUH HAXOASAIIErocs B 1e(oiITe KOHTpAareHTa NPUHUMAIOTCS B PACUET C YIETOM 0OECIIEHEHUS.

5.MOHHTOPHHT IPU3HAKOB 00ECIICHEHHS

5.1.MOHUTOPUHT 110 (PUHAHCOBOW OTYETHOCTH MPOU3BOJIUTCS HE MO3THEE YeM depe3 | MecsIl Mociie OSBISHUS TaKOH
OTYETHOCTH, HO HE pexe, 9eM | pa3 B moarona st orueTHocTH 110 PCBY 1 1 pa3 B rox amnst otaerHoct mo MCOO.
5.2.MOHUTOPHHT 1O PHIHKY [IEHHBIX OyMar IpOBOJHTCS Ha €KETHEBHON OCHOBE.

5.3.MOHUTOPHHT 10 (PU3UIECKHUM JIMIIAM TIPOBOIMTCS HE PEXkKe 4eM pa3 B 6 MecAIeB,

5.4.MOHUTOPHHT JaHHBIX N0 CyIAeOHBIM pa30upaTeasCTBaM IMPOBOIANUTCS HE PEXKeE, YeM pa3 B MECSIL.

B cnyuae manoit 3HaunMocTr aktuBa 1o otHomeHuio kK CHA (menee 0.1% ot CUA) u o cymme (menee 100000 py6.)
MOHUTOPHHT MOKET IPOBOAUTLCS pa3 B KBapTall



6.BbIxox U3 cocTosiHUS 00ECIICHEHMSI.

VYnpasnsronas KOMIIaHUSI UIMEET IIPaBO MPEKPATUTh CUUTATh 330JKEHHOCTh 00ECIIEHEHHOM:

6.1. JIns ropuanuecKux JIHI

6.1.1 s obecrieHeHNs M3-3a NPEBBIILICHNS TIOPOTOBBIX 3HAUYEHHH - B CIIy4ae NMPeKpalleHus IPUBEJIIEro K 00eCeHEHUIO
HapyLIEHHs HOPOTOBbIX 3HAYEHHH (PMHAHCOBBIX ITOKa3aTelell B TeYeHNE BYX KBapTaJIOB.

6.1.2. [Ins oOecrieHeHNS M3-3a TIOHIKCHHS PEUTHHTA - B CIIydae IMOBBIIICHUS PEHTHHTa KOHTPAareHTa, KOTOPHIN paHee ObLT
TIOHIDKEH, TN00 COXpaHEHMs PEHTHHTa CO CTAOMIBHBIM MPOrHO30M B TEUCHUE CPOKA HE MEHEe 12 MecsIeB.

6.1.3. Jlyst obecrieHeHNs M3-3a PE3KOT0 POCTa JOXOJIHOCTH 110 TOPTYEMBIM JIOITOBBIM HHCTPYMEHTAM SMUTEHTA — B CIIydae
BO3BPAILCHHUS CIIPIAOB [0 OOJIUTaMAM SMHUTEHTa K G-KPUBOH K MPEXHUM yPOBHSIM (JINOO yPOBHIM KOMIIAHHH, KOTOPBIE J10
MOMEHTa 00ECIICHEHUS TOPTOBAIHCH ¢ OIu3kuMcpa oM K G-kpuBoit (Crips i Ut IPOCTOTHI MOKET H3MEPATHCS KaK pasHHUIA
MEXIY TOXOMHOCTBIO o0muranuu U G-KpUBOIM Ha CPOK, PABHBINA MOIMGHIIUPOBAHHOM TOPAIMH OOIUTAIINH.)).

6.1.4. JIns obecrieHeHUs M3-3a IOTEPH JIULIEH3UH — B CIIy4ae BOCCTAHOBIICHHS JIMIIEH3UH JINOO MOyYEHHS JIMICH3UU Ha STOT
K€ WM WHBIE BUJIBI AESTEILHOCTH; BEIXOJ] U3 COCTOSIHUS 00ECIIEHEHUS] BO3MOXKEH TOJIBKO B CIIydae MOIyYeHHs] HE MEHee YeM
JIBYX KBapTaJbHBIX OTYETOB WJIM FOZOBOTO OTYETA O JIESITEJILHOCTH KOHTPareHTa B HOBOM KaueCTBE,lIPH 3TOM B JICSTEIbHOCTH
JIOJDKHBI OTCYTCTBOBATh WHBIE MTPU3HAKH 00ECIICHEHUSL.

6.1.5. JIns obecrieHeHUs M3-3a MCUE3HOBEHHSI aKTHBHOTO PHIHKA W3-3a (PMHAHCOBBIX MPOOJIEM SMHUTEHTA — B Clly4ae
BOCCTAHOBJICHUS aKTHBHOTO PBIHKA M OTCYTCTBUSI MHBIX PU3HAKOB 00ECLICHEHUSL.

6.1.6. [l obecrieHeHNs M3-3a HANWYXS IPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHS IPU3HAKOB OAaHKPOTCTBA B TCUCHUE
CpoKa He MeHee 6 MecsIEB.

6.1.7. Jlys Bcex citydyaeB - B CIIydae H3MEHEHHs COCTaBa aKIIMOHEPOB, KOT /1A HOBBIEC aKIIMOHEPHI CYIIECTBEHHO YIIyUIIaoT
OILIEHKY BO3MOXXHOM MOAJICPKKH KOHTpareHra. JlanHoe nedcTBre 000CHOBBIBACTCS MOTHBHPOBAHHBIM CYXICHHEM
VYpasnsomeid KOMIaHHUH. .

6.2. B oTHOIICHUN (PU3UUCCKUX JIHI]

6.2.1.J1 ns1 obecrieHeHns M3-32 MHPOPMAIMK 00 YXYALICHUH TUIATeKECIOCOOHOCTH — B Clly4ae MoJIy4eHUs] HHPOpMaIiU O
BOCCTaHOBJICHUH TUIATEKECIIOCOOHOCTH U COXPaHEHUH ATOTO CTaTyca B TCUYCHUE CPOKa HE MeHee 6 MEeCSIIEB.

6.2.2. [Ins obecrieHeHus u3-3a MHGOPMAIMK 00 UCTIOIHUTEILHOM ITPOU3BOJICTBE — B CIIy4ae MOTAIICHUS 33J0JDKEHHOCTH 110
HCIIOJIHUTEIILHOMY MPOU3BOJICTBY

6.3. B OTHOIIICHUHU FOPUAMYCCKUX ¥ (HU3UICCKHUX JIUIL.

6.3.1. Jlns obecrieHeHNs M3-3a HapyIICHNS CPOKOB HCITIOIHEHUS 00513aTEIbCTB — B CJIydae MOJIHOTO HCTIOJTHEHUS
IIPOCPOYEHHBIX 0053aTEIBCTB M HE MEHEE 4eM 6 Mec. 00CITy>KHBaHUS 330JKEHHOCTH 0€3 IPOCPOUCK, MPEBBIIAIONINX CPOK,
MIO3BOJITIOINNI OTHOCHUTSH 3a/I0JDKEHHOCTH K OTIEPAIlMOHHON. B ciyyae Hanmu4us JOKyMEHTOB (KONHWH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOIHEHUH 0053aTENbCTB M PEATFHOM HCIIOIHEHNH 0053aTENbCTB B TEUCHNE 3 JHEH 1Mocie HaCTYIUICHHS
CpOKa KOHTPAreHT TaKk)Ke MOXET OBITh BBIBEJICH M3 COCTOSHUS 00ECIIEHEHHS, JaHHOE JIeHCTBUE JOJKHO OBITH 000OCHOBAHO
MOTHBHPOBAHHBIM CY>KIACHHEM.

6.3.2. 111 oOeclieHeHUS U3-3a PECTPYKTYPHU3AIIHH B MOJIb3Y 3aEMIIUKA — B CIIyYae IMOJIHOTO MOTAIICHHS
PECTPYKTYpUPOBaHHOM 3310JKEHHOCTH (KPOME CllydaeB, KOrja OJTHOBPEMEHHO C MOTallleHueM BO3HUKAET HOBas
3aJI0JDKEHHOCTh) U 00CITy>)KUBaHUSI ITPOUeii 3810JKEHHOCTH 03 PEeCTPYKTYPHU3alMU U IPOCPOUEK, PEBBIIAIOIINX CPOK,
MO3BOJISIOIINIT OTHOCHUTB 3a/I0JDKEHHOCTh K OTEPAIlMOHHOM, B TEYSHUE CPOKa HE MeHee 3 Mecslia M0Cie MoralleHust
PECTPYKTYpHUPOBaHHOM 32/10JKEHHOCTH.

6.3.3. B citydae nostyueHust iHGOPMAIIUHU O TIPEKPAICHUN CY1e0HOT0/yrOJIOBHOTO MPECICIOBAHUS KOHTPAreHTa MyTeM
OTIPaBIATEIILFHOTO MPUTOBOPa JINOO0 Npekpamenus aena. [Ipn 3ToMm B ciydae MUPOBOTO COTTIALICHHUS] MEXAY KOHTPareHTOM M
UCTLOM YIPaBIIAIOMIAs KOMIIAHHS 00s3aHa IPOBECTH OLIEHKY (DMHAHCOBOTO COCTOSIHUS C Y4E€TOM N3BECTHBIX MIIH
MIPEATIOIaraeMbIX yCIOBHH MHUPOBOTO COTJIAIICHHS.

6.3.4. JIys1 003aTeNbCTB KOHTPAreHTa, KOTOphIe CTali 00eCieHEHHBIMH M3-32 HAPYIICHHS YCIOBHI 00CITy>)KUBAHUS 110
JIpYTHM 00s3aTeNIbcTBaM KOHTPAreHTa, — B CIIy4yae MOTalIeHHs PeCTPYKTYPHUPOBAHHON WM IPOCPOUYCHHON 3a/I0JDKEHHOCTH U
o0cITy)KMBaHHs BCeW TIpOYeH 3a/I0JDKEHHOCTH 0€3 HapyIIeHHI YCIIOBUI WM PECTPYKTYpHU3alMii B

TEueHHE BCEro Meproa J0 MOoralieHust U 6 MecsIeB ocie MoraiieHus mpoOIeMHOM 3310 KEHHOCTH.

7.Pacder cripaBeIMBOM CTOMMOCTH aKTHBA C YI€TOM IPU3HAKOB obeciieHeHus ( A0 1edonTa KOHTpareHTa)
7.1.CupaBemuBasi CTOMMOCTH aKTHBA MPH BOSHUKHOBEHUH NMPU3HAKOB 00ECIICHEHUSI OIPEAEIISIETCS 10 METOLy ITPUBEICHHOM

CTOMMOCTH 6y}1yHH/IX JACHEKHBIX IMOTOKOB, YUUTBIBAA KPECAUTHBIC PUCKU YEPE3 KOPPEKTUPOBKY JICHEKHBIX ITOTOKOB

Z;, i R(I'n))T —(1-LGD *PDn)

rae
PV—CHpaBGHJ’II/IBaH CTOUMOCTB aKTHUBaA,



N -KoNM4ecTBO IEHEKHBIX OTOKOB JI0 JIaThl MIOTallIeH s aKTHBA, HauMHasl ¢ AaThl onpeneneHus CHA;

Pn-cymma N-oro I€HEXHOTO MOTOKA (IIPOLICHTHI M OCHOBHASI CyMMa);

N -MOPSIIKOBBIA HOMEp JCHEKHOT0 ITOTOKA, HaYMHas ¢ JaThl onpeneneHust CUA;

T(n)-komu4ecTBoO AHEH OT AaThl onpenenchHust CHA 10 AaThl n-0ro JEHEKHOTO MOTOKA;

PD(n)(Probability of Default, BeposiTHOCTB e oIITa) —BEPOSTHOCTD, C KOTOPOU KOHTpAreHT B TeueHue T(n) qHEH MOKeT
OKa3aThCs B COCTOSHUM Ae(oTa.

IIpaBuna onpenenenus PD onucansl B pazaene «Ilopsinok onpenesenuss PD no 3ago/keHHOCTHY.

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) —I0JIs OT CyMMBEI, ITOJIBEPKECHHOW KPEIUTHOMY PHUCKY, KOTOPast MOKET
OBITH TIOTEpSHA B cliydae Jedora KOHTpareHTa (MOKET OIPEACISATHCS C YIETOM 00eCTICUeHUS/CTPAaXOBKH).
RT(n)—6e3puckoBas cTaBKa, OIpeAesieMasl B COOTBETCTBUH C IOPSIKOM, YCTaHOBJICHHBIM B pasaeie « TepMUHBI U
OTIpECTICHU;

IIpaBuna onpenenenus LGD onucansl B pa3aene «Pacyer LGD».

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

7.3. B oTHOIIEHNH 00ECIEYEHHON 3aJI0TOM XHJIOH HEIBIKUMOCTH B pa3Mepe He MeHee deM 80% OoT HOMUHATBHON
CTOMMOCTH 33I0JDKEHHOCTH, OIpeessieMoi Kak cyMMa (pakTHIecKoil 3a10;DKeHHOCTH ¥ HAYHMCIICHHBIX IPOLICHTOB Ha JIaTy
OLICHKH, VIS OLICHKH MOJKET HUCII0JIb30BaThes BennuuHa Cost of Risk o cooTBeTcTBYOmMM

MOPTQEIIM CTOPOHHUX OpraHu3armii (0aHKOB).

7.4. B oTHOLICHHUH 00ECIICYCHHON MOPYYUTEIHCTBOM WITH TapaHTUEH FOPHANYSCKUX JIULI, ONMIMOHHBIM COIVIAIICHUEM HITH
CTPaxOBKOil 3a10JDKEHHOCTH IIPOLIEHT 00CCIECHEHMS MOXKET PACCUUTHIBATHCS B OTHOLICHHU
nopyuuTess/rapanta/ctpaxosarens. Eciu cTpaxoBas KoMmnaHus obnagaet pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) mo narmonansHo# mKane 1y Poccuiickoii Menepanun Wik BXOJUT B CIIUCOK OJ0OPEHHBIX [T CTPAXOBAHMUS
HEJBIKAMOCTH JIIOOBIM M3 CITUCKa 0aHKOB, yKa3aHHBIX B [IpuioxeHnn 9 st pacdera obeclieHeHNS 10 00ecieYeHHOM
3aJI0TOM HEJBM)XKUMOCTH 3aJ0JDKEHHOCTH, TO CTPaxOBKa MPUHUMALTCS Kak oOecrieueHue 0e3 TUCKOHTUPOBAHHUS Ha BCIO
CYMMY CTPaxOBKH.

7.5. Ilpu oTcyTCTBUHM MHPOPMALUH JUT HHOI OLICHKU B KQ4eCTBE CPOKA IS MOTAIICHHUS IPOCPOYCHHON YaCTH MOXKET
HCIIONB30BaThCs | 1eHb

CrangapTHble aKTUBBI (0€3 NPU3HAKOB 00ecleHeHusl)

Jlnst onepaiioHHOM 3a/10JDKEHHOCTH BUIOB, YKa3aHHBIX B Tabiule « Buabl, ycI0BHS M CPOKH NPHU3HAHMS ONIEPANIMOHHOIM
AeOMTOPCKON 32101 KEeHHOCTHY, TUCKOHTHPOBAHNE MOXKET HE MIPOBOIUTHCS.

Hopsanok onpenenenus PD no 3agonxenHocTu.

1.Ynpasusromniast KOMIIAaHAS MOXKET UCTIONIb30BaTh Ayt onpenenenus PD u LGD cobcTBeHHbIe JaHHbBIE TIPU YCIOBUT
JOCTATOYHOH JUIS PacueToOB CTaTUCTUKU. Ha OCHOBaHMM MMEIOIMXCS B PACTIOPSDKEHUN Y TPABIISIOIEH KOMIIAHUN
HaOJII0JaeMbIX CTaTUCTHYECKUX AaHHBIX (COOCTBEHHBIX MM MPEJOCTABICHHBIX Y IPABIISIONICH KOMIIAHUN TPEThUMHU
JIUIIAMH), TOATBEPKIAIOIINX CTETIeHb 00eCIieHeHN (BETMUHUHBI KPETUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKA IMIPOCPOUKH,
KPEIUTHOTO KaueCcTBA KOHTPAreHTa U OXKHJIAeMbIX K MOJYYECHHUIO JEHE)KHBIX IIOTOKOB.

2.BepositHocTs aedonra (PD) onpeznensercs clieylOUMMU METOIAMH:

2.1. B ciryuae HanmMuKsl y KOHTpareHTa peiTHHIa OJJHOTO U3 POCCUIICKMX PEHTHHIOBBIX areHTCTB pUHUMaeTcs 3Hauenue PD,
OTIpe/IeTIeHHOE POCCUHCKUM peifTeHroBeIM areHcTBoM AO «Oxcnept PAy (manee — AreHcTBo) (Tabnuia «YpoBHHU (4aCTOTHI)
nedonra mo peHTHHTOBBIM KaTeTOpUsM HAITMOHAIEHOW POCCHHCKOM PEUTHHTOBON IIKAIBl ATEHTCTBA ISl BCEX 00BEKTOB
PEeHTHHTa, KpOME CTPYKTYPHBIX OOJUranvii ¥ HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTABE Iy OJIIMIHOTO
axtyanbHoro oruera (https://www.raexpert.ru/about/disclosure/ ) 06 nucropuueckux AaHHBIX 00 YPOBHSX JedosiTa mo
PEHTUHTOBBIM KaTETOPHUSIM IIPUMEHSEMBIX PEUTHHIOBBIX MIKail. [Ipy 3TOM B coydae Hanu4us y KOHTPareHTa HECKOJIbKUX
PEHUTHHIOB, IPUCBOCHHBIX PA3HBIMU POCCUHCKMMH PEUTHHTOBBIMH areHTCTBAMH, BBIOMPAETCsl HAMMEHBIINN PEHTHHT 13
aKTyaJIbHBIX M COOTHOCHTCS ¢ peTiHHroM AO «Oxcriept PA» B coorBeTcTBuHM € Tabimmeii 1 «CooTBecTBre MK
peiTrHroBy.. [lns orobpanHoro peiituara ot AO «Dkcrept PA» BbiGupaercs cooTBeTcTByomIee 3Hauenne (PD) s cpoka
3aI0JDKEHHOCTH.

2.2. B ciyuae HanmM4us y MHOCTPAHHOTO KOHTPAreHTa peiTHHra 0THOr0 U3 MEXyHApOIHBIX PEHTUHIOBBIX areHTCTB — Ha
OCHOBAaHMH ITyOJUYHBIX TOCTYITHBIX JTJAHHBIX 0 BeposTHOCTAM Aedonra (PD) ogHOr0 M3 MEXIyHApOAHBIX PEHTHHTOBBIX
areHTcTB — Moody's, S&P mmn Fitch, mybnmkyemMsIx Ha caiiTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KEr0HOTO 0TYETa C
MIPUMEHEHNEM COOTBETCTBHA yPOBHEH peiTuHTOB. [IpH 3TOM B ciiyyae HaMW4Ms Y KOHTPareHTa HECKOIBKUX PEUTHHIOB,
MIPUCBOCHHBIX PA3HBIMU MEXYHAPOAHBIMU PEUTHHIOBBIMH areHTCTBAMH, BHIOMpAETCS HANMEHBIINI PEHTHHT U 110 HEMY
onpenensercs seauuuHa PD.



2.3.B ciryyae OTCyTCTBHSI Y KOHTpareHTa pelTHHIa U HAJIMYUS BBIITyCKOB 00iuranuii - BepostHocTs nedoinra (PD) moxer
OBITH OIpe/iesIeHa N0 OLICHKE COOTBETCTBHUS YPOBHIO PEHTHHIa Yepe3 KPeIUTHBIN Crpa i 00IUraluii JaHHOTO KOHTpareHTa,
onucanHblii B [Ipunoxenun 10 k HacTOSAMIMM ITpaBUIIaM.
2.4.Bciryuae OTCYTCTBHSI Y KOHTPAreHTa PeiTHHIa M OTCYTCTBHSI BBIITYCKOB o0uraumii 3Hayenue (PD) onpenensiercst
B CJIedyIoleM NMopsiike:
2.4.1.I1pu OoTCYTCTBHH COOCTBEHHOH CTaTUCTUKH Y TIPABILIIONICH KOMITAaHUH [T KPYITHBIX KOHTPAreHToB (BBIpydKa Ooiee 4
MIIpZ py0. B TOM) MPUMEHSIETCS CPEAHSSE BEpOATHOCTE medonra mst SpeculativeGrade ot arenrctsa Moody’s. Ha OCHOBaHHH
aKTyaJbHBIX IMyONMYHBIX JOCTYIHBIX JAHHBIX 110 BEPOSITHOCTSIM AedoTa, MyOINKYEeMOTo Ha CaiTe areHTCTBA B COCTAaBE
OTYETa 110 EKETOMHOMY HCCIIEIOBaHUIO KOPIIOpaTHBHBIX Aedonto (Annual default study) B Tabnurme «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roma. Beioupaercs 3Hauetue PD.
2.4.2 JIns MCB (Maublii 1 cpeHunii On3Hec, CyOBEKTHI MaJoro M CPETHETO MPEANPUHIMATENBCTBA) IPUMEHICTCS
CTaTUCTUYECKUI YCPEIHEHHBIN MTOKa3aTelb 1e(oJITOB B 3aBUCUMOCTH OT OTPaciiy, npuBeaeHHbIN B [Tpnnoxennull k
HacrosmuM [IpaBunam. FOpuanueckoe nuno orHocures k kareropu MCB B ciydae, eciii Ha JaTy OLIEHKH YHCIIUTCS B
€IMHOM peecTpe CyObEeKTOB MaJloro ¥ CpeAHEro NpeANpuHUMATeNbeTBa. B cinyuae eciu npuHauiesxxHocts kK MCB uepes
peecTp yCTaHOBUTH HE MPEJICTABIAETCS BO3MOXKHBIM, TO Takoe npeanpusitue npuzHaercss MCh B cityuae, eciiu ero BeIpydka
cocrapisieM MeHee 4 Mipa. pyOuneit B rox (a npu otcyTcTBUU HHpopManuu B peectpe MCB n nHpopMaimum o BeauduHe
rOI0BOH BBIPYYKH — HA OCHOBAaHWW MOTUBHPOBAHHOTO CYJCHHs YTIPaBISIOLIeH KOMIIAHUH).
2.4.3. B caydae, ecau HEBO3MOXKHO HACHTH(DHUIIMPOBATE MPUHAUICKHOCTh KOHTpAareHTa K KpymHoMy omsHecy u MCh
(HampuMep, TeppUTOPHATBHEIN nemapTaMeHT GuHaHcoB, ®IYII, MVII u 1.11., He UMEIOIIKE MEXITYHAPOTHOTO pEHTHHTA),
TaKOW KOHTPAareHT OTHOCUTCA K KATETOPHH KPYITHBIX 3a&MIIMKOB.
2.4.4. B cay4ae HEBO3MOXKHOCTH NPUMEHEHHS 11 2.4.1 U1 KPYITHBIX KOHTpareHToB mpuMmensercs meron aiust MCB(1.2.4.2).
3.CooTBeTCTBHE KA PEHTHHTOBBIX areHTCTB U MOPSIOK 0TOOPA PEUTHHTOB VIS HCIIOIb30BaHN.

Tabmuna 1. CooTBeTCTBHE LKA PEHTHHIOB

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




BBB(RU), BBB- ruBBB 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 PEHTHHTOB IIEpecCMaTpHUBaETCA B 3aBUCUMOCTH OT 3MeHeHus peiituara Poccniickoit @eneparim,
MIPUCBOCHHOTO POCCHICKUM PEHTHHTOBBIM areéHTCTBOM II0 HAITMOHAIEHOU peHTHHIOBOH mKkasie COOTBETCTBUE PEHTHHTOB
MepecMaTPUBAETCS B CIydae U3MEHEHUS PEHTHHIOBBIX IIKal PEUTUHTOBBIX aTr€HTCTB.

[Topsinok uCHOIB30BaHUS PEUTUHIOB U yUeTa IEHCTBUN PEUTUHIOBBIX ar€HCTB:

IIpu onpeneneHny KPeIUTHOTO PEUTHHIa HHOCTPAHHOIO KOHTPAreHTa MCIOIb3YTCS KPEAUTHBIE PEUTHHTH
MEXXAYHapOIHBIX PEHTHHIOBBIX areHTCTBINOO peecTp GUIMANIOB U MPEICTaBUTEILCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB,
nmyOnMKyeMbIx Ha caiite banka Poccun.

IIpu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTUHIOBBIX ar€HTCTB UCIIOJIb3YIOTCS KPEAUTHBIE PEUTUHI Y
POCCUMCKMX PEUTUHIOBBIX areHTCTB . IIpy OlleHKE MHOCTPAHHBIX YMUTEHTOB YUYUTBIBAKOTCS TE KE PEUTUHIH, IIPU UX
OTCYTCTBHUU MOTYT HUCIIOJIB30BATHCA UHBIC peﬁTHHFH.

B nensx naHHON METOJMKU UCIOJB3YETCS KPEAUTHBIA PEITHUHT 10 MIKaJIe PEMTUHIOBOIO areHTCTBA, COOTBETCTBYIOLIEH
BaJIOT€ OCHOBHOT'O JIOJITA.

J1nst akTHBOB KOHTPAreHTa, HaXOSIIErocst B cocTostHnM Aedonta, PD ycranaBnuBaercs paBHoi 1.

Pacuer LGD.
Pacuer LGD(moTeps npu gedomnre).

1. LGD npu ucnosiap30BaHUN PEHTHHTOB POCCUHCKUX U MEXAYHAPOJHBIX PEUTHHIOBBIX areHTCTB (B TOM YHCIIE NIPU Mepexoe
K pedTHHram 4epe3 KOTUPOBKH OONHUTalfii) W MCIOJIb30BAHUH JJIsl KPYITHEWIINX KOHTPareHToB AaHHbIX 0 Moody’s
speculative grade ompezensiercst Ha OCHOBaHHH aKTyaJbHBIX ITyOIHYHBIX JOCTYIIHBIX JAHHBIX M3 OTYETA PEHTHHTOBOTO
arenTcTBa Moody’s 10 €XEroHOMY HCCIIeIOBAHUIO KOPIIOPATUBHBIX JE(OITOB B COOTBETCTBHHU C MPHHAIJICKHOCTHIO
COIOCTABICHHOI0 PEUTHHIa KOHTPAreHTa K rpyre pedTHHTOB, AJIsl KOTOPBIX oTHpenesiercs recovery rate. (Ecmu B
myOMUKyeMBIX MaTepHaiax peHTHHTOBBIX areHTCTB HCIIONB3yeTcs Mokaszatenb Recovery Rate (RR), To

[Morepu nipu nedounre (LGD) onpenenstores cneayonm obpasom: LGD=1-RR, rae: RR (recovery rate) — oxugaempiii
MPOLIEHT BO3BpaTa Mo MPOCPOUECHHBIM BbIILIATaM, IPUBOAUMBINA ar€HTCTBAMU JAJISl KXKJOTO PEHTHHTa B €KETOIHBIX
HccieloBaHusAX. B cilydae ncnosib30BaHusl JaHHBIX UHBIX PEUTUHIOBBIX areHTCTB Y IPaBIISIONIasl KOMIIAHUS COCTABIISET
MOTHBUPOBaHHOE CYXKICHHE, IJIe YKa3bIBACTCA, KaK M Ha OCHOBAaHWHU KaKUX COOTBETCTBYIOIINX JAHHEIX omnpenersiercs LGD
JUTSL Pa3HBIX KaTErOpHii KOHTPAreHTOB .

2.L.GDpns ¢pusnueckux su 1 MCB nipu oTcyTeTBHM obecniedenust npuHuMaercsi paBHbiM 100%.

3.LGD B npoIieHTHOM OTHOIICHHH C YY4ETOM 00CCIICUCHHUS ONPECIeTCs KaK OTHOIICHHE MaKCUMyMa Mex 1y 0  pasHOCTHIO
CYMMBI 33JI0JDKEHHOCTH ¥ TUKBHUJIAITMOHHON CTOMMOCTH 00eCTIeUeHHs K CyMMe 3aI0JIKEHHOCTH.

4.B xadyecTBe JTUKBHUIAIMOHHON CTOMMOCTH 00€CTIeUeHUsI MPUHUMAETCS JUCKOHTUPOBAHHAS CITPABEJINBasi CTOMMOCTh
oOecrieueHusI, IUCKOHT OMPEIEIIACTCS B CICIYIONIEM MOPSIKE:

4.1.1.1n4 eHHBIX OyMar, HCIONB3yeMbIX A obecnieueHus o caenkam PEITO ¢ neHTpanbHBIM KOHTPareHTOM Ha
MOCKOBCKO# OUpkKe — COOTBETCTBYIOIIN#T JUCKOHT [yist caesiok PETIO (st akiuii -puck-napaMeTp Juist 3-To Auana3oHa st
PBIHOYHOTO pUCKa (CTaBKa pUCKa MaJeHUs IeHbl), paccunThiBaeMblil AO «HKI» mis cooTBeTcTBYOMIEH OyMary; as
oOnHranuii — puCK-napameTp Ui 2-ro AUana3oHa JJisl PpIHOYHOTO pUCKa (CTaBKa PUCKA MAICHUS IICHBI), PACCUUTHIBACMBIH
AO «HKILy);

4.1.2 10151 akunit FHOCTPAHHBIX 3MUTEHTOB, TOPTYEMbIX Ha OPraHU30BAHHBIX phIHKax cTpan OOCP:

—JIUTS BXOJIAIIUX B WHACKCHI akiuid ctpaHn ODQCP - kak cpequuii muckoHT ais caenok PETIO u3 Tpex akiuii ¢ caMbIM
OJIM3KUM TI0 00BEMY CpPETHEMECSIHBIM 32 TIOCTIeTHUE 6 MecsIeB 000pOTOM;

-JIJIs1 He BXOJASIIUX B HHAEKCHI akiuid ctpan ODCP — kak MakcuManbHbINA AUCKOHT Aiist caeniok PETIO ma MockoBcko# Oupike
¢ akusIMu U3 uHjaekca MMBBE;

4.1.3.11s1 oONUTannii ¢ peUTHHTaMH POCCUHCKHUX PEUTHHTOBBIX areHTCTB —KakK CpeIHuN AUCKOHT Aiis caenok PEITO na
MocKOBCKoO# OHprke U3 CIUCKa TPEX 00IHUTranuii, 00JaaroNIMX TAKAM K€ PEHTHHTOM (700 MEHBIIINM, ITPH OTCYTCTBUH
PaBHBIX) ¥ caMOU OJIM3KOW ArOpaIiei;



4.1.4. nast NpOYMX aKLUH, MHBECTULIMOHHBIX a€B M OOJIMralvii — yIpaBisiomas KOMIIaHHS BIIPaBe CaMOCTOSTEIBHO
OIUCHIBATH METOJMKY PacyueTa AUCKOHTA C yYETOM JIMKBUIHOCTH 00ECIIEYEHNS 110 CPEACTBAM MOTHBUPOBAHHOTO CY>KACHHS;
4.2 .1Ipu HanW4YUK NOPYIUTENbCTBA (FApaHTUM, CTPAXOBOK, OMIIMOHHBIX COTTIAIICHUH) IOPUANYECKHX JIUI] HA BCIO MU 4acTb
3aJI0JUKEHHOCTH (CTOMMOCTH aKTHBA)

-Ynpasisiomas KOMIaH|s MOXKET UCTIOJIb30BAaTh BMECTO OLIEHKH 00€CIICUeHHOM YacTH OIICHKY 00513aTeNbCTB Ha
COOTBETCTBYIOIIYIO CYMMY HOPYy4HTEIs (TapaHTa/KOHTPAreHTa MO ONIMOHHOMY COTJIAIICHHIO).

-Ecin mopy4nTens/rapanT/cTpaxoBIIMK HAXOAUTCS B COCTOSHIN 00ECIICHEHHMS 110 CPABHEHUIO C MOMEHTOM BO3HHKHOBEHHUS
3aJJ0JDKEHHOCTH, €ro 0053aTeIbCTBA HE MPUHIMAIOTCS B pacHerT.

-HeobecneueHnsie 00s3aTeNbCTBA MIOPYIUTENS/TapaHTa/CTPAXOBIINKA, HAXOIAIIETOCS B COCTOSIHAH ehoriTa, He
MIPUHAMAIOTCS IS pacueTa.

-O0ecriedeHHBIC 0053aTENBCTBA FAPAHTa/TIOPYIUTENSI/CTPAXOBIIUKA IPHHIMAIOTCS C YIETOM O0ECIIeYeHHUS] B COOTBETCTBHU C
IIPaBUIAMHU, YCTAHOBJIEHHBIMH HACTOSIIUM Pa3JeIOM.

4.3. OGecrieueHne, HaXOSIIEECs B 3aJI0Te U IIPHHAAJIEkKAIee KOHTPAreHTy, HaXoAsIIeMycsl B COCTOSIHUM fedoTa (B TOM
YHCIIE B COCTOSTHUN OaHKPOTCTBA),

MOJKET IPUHUMATHCA TOJIBKO MO OTYETY OILIEHIINKA, C Y4€TOM BO3MOXHOCTH U CPOKOB MOJTYYEHUS 3aJI0Ta.

4.4.J1n151 3a0T2 HEXKWIOH, KOMMEPUECKOH kU0 (HarpuMep, TOCTUHHUIIBI, XOCTEINBI U T.I1.) HEABWKUMOCTH ¥ HHOTO
umyiiectsa LGD ompenenseTcss ucxons U3 CTOMMOCTH 3aJI0Ta, ONPEeeIeHHOM COINIaCHO OLIEHKE OLCHIMKA, CAeIaHHO ¢
y4€TOM CpOKa U MOPSIKa IMOTYUCHHUSI BO3MEIICHHS B pe3yIbTaTe 0OpamieHUs B3bICKaHNS M IPOJaXKH MPeMETa 3aI0Ta B
ciydae nedonra. .

4.5. J1ns 3anora >xwioit HegBrkuMmocTi LGD onpexpensercs HCX0as U3 TEKYIIEH CIIpaBeNIMBOW CTOMMOCTH 00eCTICUeHS,
OTIpEIeTICHHON Ha OCHOBAHUH OTYETa OLEHIINKA, CKOPPEKTUPOBAHHOW He MeHee 4eM Ha 15% B cTOpOHy yMEHBIICHHS AT
yd4eTa AUCKOHTA B CBSA3M CO CPOKAMHM PEaT3aliy 3aJI0Ta.

4.6.B ciryyae 1eOUTOpCKON 3a10JDKEHHOCTH 110 apeH/Ie MIPU MCIIO0JIb30BaHUH 00ECIICUUTENBHOTO HIH TapaHTUHHOTO AEMO3UTa
JIaHHBII JIETIO3UT MOXKET YYUTHIBATHCS KaK JTMKBHAMOHHAS CTOUMOCTh 00€CIIeUeHHSI.

4.7. B cnydae nedoiita no myOiIM4HOMY JONTY KOHTpPareHTa JIM00 KOMIIAHMK M3 TPYIIbl KOHTpareHTa (eciu AedonT s
KOHTpareHTa BO3HUK M3-3a Jiedosira IToi

KOMIIaHHMH €ro TPYIIIIBL, a caMa 33JJ0JDKEHHOCTh 00CITykHuBaeTcsi 0e3 HapyIeHuH ycaoBuii qorosopa) s oueHkr LGD moryt
HCIIONB30BaThCS (IPH HATMYMK) KOTUPOBKH MyOJIUYHOTO J0JITa, OTHONICHHE TTOJHON EHBI(IICHBI 3aKPBITHS HJIA PACUCTHON
LIeHbI NH()OPMALMOHHBIX areHCTB W HAKOIUIEHHOTO KYIIOHHOTO JI0X0/a) K HOMUHATY JIOJTOBOTO 0053aTEIbCTBA MOJKET OBITh
HCTIOB30BaHO Kak oreHka Recovery Rate. LGD B aTom ciydae OyneT paBer pasauiie 1 - Recovery Rate. Madopmarus o
LIEHHBIX OyMarax, UCIIOJIb3YEMbIX B paMKax JaHHOTO ITyHKTa, IpenocTasisiercs B Crenuani3upoBaHHbIN JIETIO3UTApUil He
o3 Hee pabovero AHS, CIEAYIONIETO 3a JaTOH, T0 COCTOSHHIO Ha KOTOPYIOONPEASIAETCS CIPABEAINBAas CTONMOCTh aKTHBA B
B COOTBETCTBHMH HACTOSIIEH METOIMKOM.5. B cimydyae HeBo3MokHOCTH onpenennTsb napameTp LGD s kpymHbIx
KOHTPAreHTOB 10 METOMKaM Til. 1, 3, 4 aHHOTO paszerna, MPUMEHATH JUIs KPYIHBIX KOHTPAreHTOB I1.2 JaHHOTO pasjena.

IIpuMepHBIi cNUCOK HA3BaAHUI Ta0auL, My0JIUKYeMbIX Pei THHIOBBIMU
areHTCTBaMHU, /15l HCI0JIb30BaHNs NP pacyeTax BeposiTHocTel nedoara (PD) u
ypoBHs notepsb npu gegoare (LGD)

* Default, Transition, and Recovery (11 aHaJOTHYHBIN OTYET PEHTHHIOBOrO areHTCTBA, B CIIy4ae U3MEHEHHS
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study wiu ananoruuHsrit oT4eT
PEUTHHTOBOTO areHTCTBA, B CIIydae NM3MEHEHUS

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

* Transition and Default Studies (vu aHaTOrMUHBI OTYET PEHTHHIOBOTO areHTCTBA,B CIyvae H3MEHEHHS HAaMMEHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

Jlis KpyHBIX KOHTPAareHTOB (BBIpyUYKa Ooiiee 4 Mips pyo. B ro) MpUMEHSIETCS CPEAHSS BEPOATHOCTD AedoTa st
Speculative Grade ot arearctea Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (nmi aHATOTHYHBIH OTYET PEHTHHTOBOTO areHTCTBA, B CIydac H3MEHEHHsT HanMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucrionbp30BaHHN PEHTHHIOB MEXIyHapOIHBIX PEHTHHIOBBIX areHTCTB U Mcnoibp3oBannu Moody’s speculative grade
- CTaBKa BO3MEIEHHUS 3a IO/ 10 nedoira:



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. IIpu ucnoap30BaHUM IS PacyeTa CIPaBeUIUBOI CTOMMOCTH C YYSTOM KPEAUTHOTO PHCKA JTAHHBIX OAHKOB MJIM UHBIX
OpraHu3auil Y IpaBisIroIas KOMIAHHUS YIUTHIBACT CIICTYFOIIUC MOJIOKCHHUS:

1.1. ITox HeoOecmiedeHHOM 3a0DKEHHOCTEIO B IEJIIX HACTOSIIEro [IprinoskeHus IOHUMaeTCs 3aJ0JDKEHHOCTD 3a
HMCKJIFOYEHNEM 3aI0JKEHHOCTH, 00eCIIEYEHHON

HUIOTEKOH, TOPYIUTEIHCTBOM IOPHIMYECKUX JIUI] HITM [IEHHBIMU OyMaraMu, 1o KOTOPBIM MOKHO OIIPEIEeTUTh PHIHOYHYIO
CTOMMOCTb.

1.2. 3agomwKeHHOCTD, HMetomIasica B (OHIE, U 3a10KEHHOCTh, OIICHHBaeMas 0aHKOM/OaHKaMH, TOJKHBI UMETh CXOTHOE
KpeIUTHOE KauecTBO U CpoK. Jist

Pa3HOM TI0 CBOEMY XapakTepy 3aJ0JDKEHHOCTH JOIMYCKACTCS UCIIOIb30BaHUE TAHHBIX PA3IUYHBIX OAHKOB (CIIHCKOB OaHKOB).
1.3. Ilpu BrIOOpE OaHKa (crucka OAHKOB) s pacueTa 00CCIICHEHHs U OTCYTCTBHH M3MEHCHHI B KAUEeCTBE 3aI0JKCHHOCTH, a
TaKXKe MPOJODKCHUN MY OINKAIIH

JIAHHBIX O 33J0JDKCHHOCTH 0aHKOM (OaHKaMu) YTpaBisronias KOMIAHWUS HE UMECT MpaBa U3MEHSITh BEIOPAHHBINA OaHK
(crincok 6aHKOB) B TedyeHue 1 rona.

1.4. Meron ycpeqHEHHUS IO CPOKaM M CTOPOHHUM OpTraHM3anusaM (0aHKaMm) YIIpaBInttoniast KOMIIAHUS YCTaHABIHBACT
CaMOCTOSITEJIBLHO B 3aBUCUMOCTH OT BHIa

3a10JDKEHHOCTH.

1.5. Tlpu ucnonb30BaHuK JaHHBIX 00 00eClieHEHHO 3a10mKkeHHOCTH Y ipasistorias ( Hampumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMIIAaHHS YIUTHIBACT XapakTep 00ECIICHEHUS] MMEIOLICHCSI 33JOJDKCHHOCTH, B TOM YHCIIE CPOK ITPOCPOUKH.

1.6. Ilpu ucrionp3oBanny naHHBIX IO CoR 11 0OecneueHHOH KIIT0H HEABIKIMOCTBIO 3aI0JDKEHHOCTH, HAXOIAIICHCS B
nedonre, Ypapisiolias KOMIIAHUS UCIIOIb3YET OJHY CaMyI0 XyAIIYI0 KATETOPHIO MO TaKOH 33J0JDKEHHOCTH.

Metoa YueTra KPpeAMTHBIX PUCKOB IIYTE€EM OH€HKH Cl'[paBelIJ'll/IBOﬁ CTOUMOCTH 110 OTYETY OCHINUKA MO COCTOSIHUIO HA
AaTy HE paHe€¢ BOSBHUKHOBECHMSA COﬁblTl/Iﬂ,
BEAYLIEIo K 06ecueHeHmo.

1. IlpuMeHeHe OTYETa OLEHIMKA AJIs LeJel OnpeeneH sl CIIPaBeJINBON CTOUMOCTH C yUETOM 00ECLECHEHHS BO3MOKHO JUIs
BCEX aKTUBOB, yKa3aHHbIX B [IpaBuiax onpeznesneHuss CTOUMOCTH YUCThIX akTUBOB I[TM®, a Taxoke I MpOCpOYEHHON
JeOUTOPCKOH 3aJJ0IKEHHOCTH.

2. B ciryuae, eciu B IepHoOA MPUMEHEHHS OTYETa OICHIIMKA IS OIPEICTICHUS CIIpaBeIlIMBON CTOMMOCTH BO3HHUKAET
(BBISIBIISIETCST) COOBITHE, BeLylee K 00ECIIEHEHNI0, TO HE0OXO0IMMO OCYIECTBUTH BHEIUIAHOBYIO OIIEHKY aKTHBA OLIEHIIMKOM
B MaKCUMAaJbHO KOPOTKHE CPOKH C JaThl BBIBICHHUS IPU3HAKOB oOeciieHeHus. JlaTa, 0 COCTOSIHUIO Ha KOTOPYIO
OTpeziesIsieTCs HOBasl OIEHKa, He JIOJDKHA OBITh paHee aThl BOSHUKHOBEHHUS COOBITHS, BeyHIero Kk odoecueHenuto. C 1aTel
HaCTYIUIEHHS COOBITHS, BETYIIETO K 00ECIIEHEHMIO U JI0 IaThl IPUMEHEHHNSI HOBOTO OTYETa OICHIIMKA, Y IPaBIIAIONIas
KOMIIaHUS TOJDKHA CKOPPEKTUPOBATh MOCIEIHIOI U3BECTHYIO CIIPABEIMBYIO CTOMMOCTb, ONIPEAEIIEHHYIO 10 OTYETY
OIICHINIMKA, COCTABJICHHOMY J0 BOSHUKHOBEHHUS TAKOTO COOBITHS, C IPUMEHEHHEM METO/I0B KOPPEKTUPOBKHU CIIPABETHBOI
CTOMMOCTH, YKa3aHHBIX B HACTOSILEM IIPUIIOKEHUU.



[Mpunoxenne 8
[puMepHBIiA CITICOK HCTOYHHKOB, HCIOB3YEMBIX IS OLEHKH KPEAUTHOTO PUCKA.
1.B oTHOMIeHNH FOpUAMYECKUX Ul (MIPU HATMYUK JOCTYIA K HICTOYHUKAM HH(POPMAIIHH)
-ymonHoMoueHHoe areHTcTBO 3A0 «MuTepdakey» https://www.e-disclosure.ru/;
-Mockogckas bup:xka https://www.moex.com/;
-caiit Lentpansroro banka P® https://www.cbr.ru/;
-KapToTeka apouTpakHsix aen https://kad.arbitr.ru;
-eJIMHbIN (emepanbHbINA peecTp cBeneHuit o 6Gankporctse https://bankrot.fedresurs.ru;
-eMUHBIHN (peJiepabHBIN peecTp CBeeHHI 0 (haKTaX JACITEIHHOCTH OPUIMYCCKUX JIUI] https:/ /fedresurs.ru;

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

-0(hUIMaTBHBIN CaliT KOHTpareHTa/SMUTCHTA/KPEIUTHOM OpraHN3aIii;

-CepBUC MPEIOCTABICHI OyXTanTepckoii (rogoBoit) oTueTHOCTH PoccTaTa
-http://www.gks.ru/accounting_report;

-TOCYIapPCTBCHHBIN HHPOPMAITHOHHBIN pecypc Oyxrantepckoil ((GMHAHCOBOMH) OTYCTHOCTU
https://bo.nalog.ru;

-JIOKYMEHTEI, ITOJyYCHHBIC OT YTIPaBIIAIONICH KOMIaHUN

.2.B oTHONIEHNN (HUBUUECKUX JTUI]

-KapToTeka apourpaxusix jaen https://kad.arbitr.ru

-eMHBIN (enepanbHbIil peecTp cBeaeHuit o bankporctse https://bankrot.fedresurs.ru

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


https://fedresurs.ru/

IIpunoxenue 9
Crurcku 0aHKOB

Crucoxk 6aHKOB, HJAaHHBIC IT0 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA IJI1 OIIPEACICHUA CHpaBCHHHBOﬁ
CTOMMOCTH HEOOECIIEUeHHOM 3aJ0JI2KCHHOCTH:

ebank Tunbkohdh

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokobaHK

oOTII-6anx

ebank Peneccanc-kpeaur
eMTC-0ank
eKpenut-EBpomna 6ank
oCOepbank

Crucok 6aHKOB, JAHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA IJI1 ONIPEACIICHUA CHpaBGHHHBOfI
CTOMMOCTH I10 00€CTIEYEHHOM 3a7I0TOM HCABMXUMOCTH 3aJO0JDKCHHOCTH:

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

ebank JIOM.PD



[Tpunoxenue 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBIN ciipe 00Juranuii
[lopsinok onpeneneHust COOTBETCTBHSI YPOBHIO pEHTHHIA HAa 1aTy OLEHKU:
1. OHpe[[eJ'ISIeTCH JOXOIHOCTH K ITOralliIiCHUIO I10 06J'II/IFaHI/I51M ZLaHHOﬁ Oopranusaniu CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBHUU 06J'II/IF3.HI/II71 CO CPOKOM MCHEC 3 J1eT MOYKHO UCIIOJIB30BaTh CIIpoJ C UHACKCAMU COOTBCTCTByIOIIIeﬁ CPOYHOCTH.
HpI/I HaJIM4YuHn 06HI/IF8.III/II>1 CO CPOKOM IOTallI€HU TOJIBKO MEHEC 1 roga ajis pacucta KpE€AUTHOTO CIIp3Jaa MOT'yT
HCIIOJIB30BAThCA 06J'II/IF3.III/II/I APYTUX SMUTCHTOB (KaK MUHUMYM 3-X), UMCIOIIUX KaK OJIU3KHE 10 CPOKY U IOXOAHOCTU
oOmHranyy, Tak U 00JIUraIiuu co cpokoM 1-3 roxa.

2. OnpenensieTcs, JOXOAHOCTH KaKOT0 M3 MHAEKCOB MOJTyYEeHHAs JOXOJHOCTh 10 o0IMranuy Hauboiee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YETCs CPeIHUIT KpSAUTHBIHN crpa obnuranuii ¢ G-Curve B CpaBHEHUH C KPEIUTHBIM
CIP3IOM YKa3aHHBIX HIDKE HHACKCOB. KpeTUTHBIH CIIpa pacCUUTHIBACTCS KaK Pa3sHHUIA MEXIY JOXOJHOCTBIO K ITOTAIlICHUIO
obnHranuy Ha CpPoK ee MOIUPHUIMPOBaHHON Aropanuy 1 G-curve Ha 3TOT cpok. (YIIpaBIAIONIas KOMITAHUS MOXKET
UCIIONIb30BATh APYTHe MOJIEIH JUIsl OLIEHKH KPEIUTHBIX CIPAJIOB, B TOM YHUCIIE O0JIee CII0KHBIE MOJIENH WK Yepe3 PHIHOK
CDS, npu 3TOM cOCTaBISIETCSI MOTUBHPOBAHHOE CY>KAECHHUE B T10JIb3y BBIOPAHHOW MOJIEIIN. )

B YKa3aHHbIX HEJIAX UCIIOJb3YIOTCA CICAYIOINC NHICKCHI:

[] Mupexc kopriopaTtuBHbIX obnuranuii (1-3 roaa, peiitunr > BBB-)

Tukep — RUCBITRBBB3Y

Omnucanue nHpekca - http://moex.com/a2197.

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

[ Unnekc kopmopaTiBHbIX obsuranuii (1-3 roma, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

Omnucanue nHpekca - http://moex.com/a2196

ApxuB 3HaueHuii - http://moex.com/ru/index’'/RUCBITRBB3Y/archive
[] Munekc koprnopaTuBHbIX obnuranwmii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Omnwmcanue nugekca - http://moex.com/a2195

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

3. Io cnexytoieit Tabnuile onpeensercs, Kakoi ypoBeHb peHTHHIa UCTIONB30BaTh MPY ONMPEACTIEHUN BEPOSTHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas IKAJIa

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4, anaBn;Homa;I KOMITaHU TAKXKE BIIPABE UCIIOJIB30BATh JJIA pacy€Ta COOTBETCTBUA NHCKCHI peﬁTHHFOB 10 HaHHOHaHBHOﬁ
mkaste (oJTHON TOXOIHOCTH, 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 ,ue(bonTa nepexon OCymeCTBISACTCA B COOTBETCTBUU C Ta6m/1uel71 1 «CooTBecTBHE KA peﬁTHHFOB»


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

BepositHocTu nedonara nis opranuzauuit MCh

st poccuiickux KOMIIAHUI

[Ipunoxenne 11

CreneHb puUcKa PD
Huskwuit puck 0.05
CpenHuii puck 0.065
Bricokuii puck 0.08

Pazbuenue no orpacnsam (OKBD/I) nns poccniickux kommanuii MCB.

Hwuzkuit puck

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

@)
@)
@)
@)
O

O
@)
O
O

@)

@)
O
O

5 Jo6brya yris

6 {oOb1ua ceIpoif HeTH U IPUPOJHOTO rasa

7 Jo06bIua METAIIIMYECKUX Py

12 ITpon3BoAcTBO TaOAUHBIX U3IEITHIA

18 [estenbHOCTh MONUrpaduueckas ¥ KOMUPOBAHUE HOCHTENEH HH(POpMAIIH

21 HpOI/ISBOI[CTBO JICKApCTBCHHBIX CPCACTB U MATCPHAJIOB, IPUMCHACMBIX B MCIUIIMHCKHUX LCIIAX

26 ITpon3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX U ONTHYECKUX U3AEIUI

33 PeMOHT ¥ MOHTaX MaIlIUH U 000PYJOBAHUS

36 3a00p, ounCTKa U pacnpeesIeHne BObI

39 IlpenocraBieHue ycayr B 001aCTH IMKBUAALUH MTOCIEACTBUM 3arpsA3HEHUN U IPOYUX YCIIYT,
CBSI3aHHBIX C y/laJIeHHEM OTXO0B
50 JleATenbHOCTh BOJHOIO TPAHCIIOPTA

58 JleATenpbHOCTh M3MaTeIbCKas

60 I[ei[TeJ'IBHOCTb B 00J1aCTH TEJIEBU3NOHHOIO paanuoBCIIaHUSA

61 JlesitenbHOCTD B chepe TENEKOMMYHHUKAITAN

62 Pa3paboTka KOMITBIOTEPHOTO MTPOTPaMMHOTO 00€CTIeueH sI, KOHCYJbTAIIMOHHBIE YCIYTH B TaHHOM
00JIaCTH U IpyTHE COMYTCTBYIOLIHE YCIYTH
63 JlesiTenbHOCTD B 00JIACTH MH(POPMALIMOHHBIX TEXHOJIOTHI

74 [lesitenbHOCTD NpOQecCHOHANbHAS HayYHas M TEXHHUUECKas Mpovast

80 [lesTenbHOCTD 1O 0OeCTIeYeHHI0 0€30MaCHOCTH U MIPOBEJCHHUIO PAacCiIeIOBaHUM

84 JlesiTennbHOCTb OPraHOB T'OCYAAPCTBEHHOTO YIIPABICHUS 10 00ECIIEYEHNIO0 BOGHHON 0€30I1aCHOCTH,
00513aTEIbHOMY COLIMAJIBHOMY 00€CIEUEHHIO
86 JlesiTennbHOCTB B 00J1aCTH 37JpaBOOXPAHEHUS

87 JlesTeIbHOCTD 0 YXOAY C 00eCcTIeYeHIEM ITPOKUBAHMS

90 I[GHTGJ'IBHOCTL TBOPYCCKas, ACATCIIbHOCTD B obmactu HCKYCCTBA U OpraHu3alnunu paBBJ’queHI/Iﬁ

91 JlearenbHOCTh OMOINOTEK, apXUBOB, MY3€€B U MIPOUUX OOBEKTOB KYJIbTYPbI




o 92 JlearenbHOCTH MO OPTaHU3AIMH U TTPOBEJICHHUIO a3aPTHBIX UTP U 3aKIIOUCHHIO TIAPH, TT0 OPTaHU3AIUN U
MIPOBEACHUIO JIOTEpPEM

94 JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aInuit

97 JleATenbHOCTH TIOMAITHUX XO3SICTB ¢ HACMHBIMU pabOTHUKAMU

1 PacTeHneBoICTBO M )KMBOTHOBOJCTBO, OXOTa U MPEJOCTaBICHHE COOTBETCTBYIOIUX YCIYT
14 TIpousBOACTBO OACKABI

19 Ilpou3BoACTBO KOKCa ¥ HEYTEMPOIYKTOB

20 ITpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOTYKTOB

22 TIpoun3BOCTBO PE3UHOBBIX U MJIACTMACCOBBIX U3CITHIA

25 [1pou3BOACTBO TOTOBBIX METAUTMYECKUX U3IENINUN, KpOME MAIIUH U 000PYI0BaHUS

28 [1pon3BOACTBO MAIIMH U 00OPYI0BaHMsI, HE BKIIOYEHHBIX B JPYTHE TPYNIUPOBKU

29 I1pon3BOACTBO aBTOTPAHCIIOPTHBIX CPEJACTB, IPHULIETIOB U IMOIYIPHULIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCTIOPTHBIX CPEICTB U 00OPYAOBAHHS

32 [1pou3BOACTBO MPOUYUX TOTOBBIX U3ETUN

35 OGecnieueHue 3MEKTpUUECKON SHEPrUeil, ra30M U MapoM; KOHIUIIMOHUPOBAHUE BO3yXa
38 Coop, 00paboTKa M yTHIIN3AIHS OTXOI0B

68 Orneparuu ¢ HeABMKUMBIM UMYIIECTBOM

72 HayuHble uccienoBaHus U pa3paboTKu

73 J1eATenbHOCTh peKIaMHasi U UCCIIEI0BaHNE KOHBIOHKTYPBI PhIHKA

75 desaTenbHOCTh BETEpUHAPHAS

81 JleATenbHOCTD 110 0OCTYKUBAaHUIO 31aHUN U TEPPUTOPUIL

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

82 JlesTeIbHOCTD A IMUHUCTPATUBHO-X03HCTBEHHAS, BCTIOMOTATENbHAS AEITEILHOCTh TI0 00€CTIEYSHUTO
(GYHKIMOHUPOBAHMS OPTaHU3ALMN

o 85 O6pazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, MMPEAMETOB JIMYHOTO OTPEOICHUS U XO3SIICTBEHHO-OBITOBOTO Ha3HAYCHUS

o 96 JlearenbHOCTh MO NPEIOCTABICHUIO MPOYUX NEPCOHATBHBIX YCIyT

| CpenHuil puck

o 13 IIpou3BOACTBO TEKCTHIILHBIX U3CIUN

o 24 TIpou3BOACTBO METAJLUTYPrUYECKOE

o 27 IIpon3BOACTBO AIIEKTPUIECKOTO 000PYI0BaHUS

o 42 CTpouTesbCTBO MHKEHEPHBIX COOPYKEHUN

o 45 Toprosist onToBas ¥ pO3HUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH U MOTOIMKJIAMH U X PEMOHT

o 46 Toproaist onTOBasi, KPOME ONTOBOM TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEJICTBAMH U MOTOIIMKJIAMHU

o 52 Ckiaackoe X035iCTBO U BCIIOMOTaTelbHasl TPAHCIIOPTHAS ACATEIbHOCTh

o 59 IIpon3BoacTBO KNHO(UIBMOB, BUICO(MIBMOB U TEJICBU3MOHHBIX POTPaMM, M3/IaHUE 3BYKO3AIHCEN 1
HOT

o 69 JlesrenpHOCTH B 00JIaCTH TIpaBa U OyXraJTepcKoro ydera

o 71 JlearenpbHOCTH B 00JIACTH apXUTEKTYPhl M HHKEHEPHO-TEXHHYECKOTO MPOCKTHPOBAHHS; TEXHHUECKUX
WCTIBITAHNH, NCCIICIOBAaHUN U aHAIN32

o 79 JleareabHOCTh TYPUCTUYECKUX ar€HTCTB U MPOYUX OpraHU3alMi, MPeIOCTABIISAIOIUX YCIyTH B cdepe
Typu3Ma

o 88 IlpenocraBieHue coluaIbHBIX YCIyT 0€3 o0ecnedeHus: IpoKUBaHUs



[] BrICOKMI pUCK

10 [Ipou3BOACTBO MUILEBBIX MPOAYKTOB

17 TlpowusBoacTBO OymMaru M OyMasKHBIX U3CITUN

23 IIpoun3BOACTBO MPOUEH HEMETAIITUIECKON MUHEPATLHON MPOAYKITUI

31 [IpomusBoacTBO MebOeIn

37 Coop u 00paboTKa CTOYHBIX BOJ

43 PaboThI CTPOUTENIbHBIE CIIEIIMATU3UPOBAHHBIC

47 Toprosist po3HUYHAs, KpOME TOPTOBJIM aBTOTPAHCTIOPTHBIMU CPEACTBAMU U MOTOIMKJIAMU
49 JlesTenbHOCTh CYXOITyTHOTO M TPYOOIPOBOTHOTO TPAHCIIOPTA

55 JeaTenbHOCTh O NPENOCTABICHUIO MECT AJISI BDEMEHHOT'O MPOKUBAHUSA
56 JlesiTenbHOCTD 0 NPEIOCTABICHUIO TPOIYKTOB TUTAHUS U HAIIUTKOB

77 Apenaa v TU3UHT

93 JlessTenbHOCTD B OOJIACTH CHIOPTA, OT/AbIXA U Pa3BIICUCHUI

2 JlecoBOACTBO U J1€CO3arOTOBKU

3 Pr160510BCTBO M PHIOOBOACTBO

8 JloObIya MpoYmnX MOJIE3HBIX UCKOTIAEMBIX

9 IIpenocTaBneHne yciayr B 00JIaCTH JOOBIYM TOJIE3HBIX HCKOMAaeMbIX

11 [Tpou3BOACTBO HATUTKOB

15 [Ipou3BOACTBO KOXKHU U U3JETUN U3 KOKHU

O 0O 0O O o o 0O o O o o0 o0 o 00 o0 o o o

16 O6paboTKa ApeBecHHBI U IPOU3BOJICTBO U3AEIHNA U3 IepeBa U MPOOKHU, KpoMe MeOeln, IPOU3BOICTBO
U3/IEIHH U3 COJIOMKH U MaTePHAJIOB JUISl IJICTCHUS

o 41 CrpouTenbCTBO 3AaHUI

o 51 JleaTenbHOCTb BO3LYLIHOTO M KOCMUYECKOT0 TPAHCIIOpTa

o 53 JleAaTenbHOCTh OYTOBOM CBSI3U U KYypPbEPCKasl AESTEIBHOCTD

o 64 JlesaTenbHOCTb IO IPEAOCTABICHUIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT IO CTPaXOBaHUIO U
NIEHCUOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, 1ESTEIbHOCTh HETOCYAAPCTBEHHBIX IEHCUOHHBIX ()OHI0B, KPOME
00513aTeTbHOTO COIMATIBHOTO 00ecneueH s

o 66 JlesTenbHOCTH BCIIOMOraTenbHas B cepe pUHAHCOBBIX YCIyT U CTPaXOBaHHS

o 70 JlesTenbHOCTb TOJIOBHBIX 0(PUCOB; KOHCYIBTUPOBAHKE 110 BOIPOCAM YIIPABICHUS

o 78 JleaTenbHOCTh IO TPYAOYCTPOUCTBY | MOIO0PY MEpCcoHaa

JJ1si HHOCTPAHHBIX KOMITAHUIA

OTtpacib PD
CtpouTenbCcTBO 31aHUIM 0.1503
Ckagckoe X03MCTBO U BCIIOMOTaTeIbHAs 0.1049
TPAaHCIOPTHAS ACSITETbHOCTD
WNuBecTuiinm 1 ynpapieHUE HEBUKUMOCTBIO 0.0877
CrnenMann3upoBaHHbIE CTPOUTEIBHBIE paOOThI 0.0762




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUHN, KpoMe
MAaIIMH U 000pyIOBaHUs

0.0615

[IpenocraBiieHne NPOYUX CEPBUCHBIX YCIYT 0.078
Posanunas toprosis 0.0659
JearenbHOCTb MO MPEeAOCTABIECHUIO IPOIYKTOB 0.0823

MUTaHMsI U HAITUTKOB
[Ipou3BOACTBO MUILEBBIX MPOAYKTOB 0.0591
[Tpon3BOACTBO MaIIMH U 000PYTOBAHUS 0.0671
IIpouee (cpenHee 3HAUCHHE) 0.0904




