YTBEPX/IEHO

[Tprka3oM reHepanbHOroO JUPEKTOpa
Ne 13/TIND

000 «YK «J1I0XOIb»

ot «18» despais 2026 r.

I'enepanbHbil qupekTop boponarosa M.B.

«18» depamns 2026 T.

COI''TACOBAHO
Crnennanu3upoBaHHbBINA 1ETIO3UTAPUIA:
AO AxTus

I'enepanbHb qupexTop Mapkos ST

«19» despans 2026 T.

Exunbie npaBuia

onpeacJaIcHusa CTOMMOCTH YUCTHIX AaKTHBOB

JIIL BI/Ip)KGBBIX IIaCBbIX HHBCCTHUIIMOHHBIX (bOHI[OB PBIHOYHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB

o yrpasieHreMm OOIecTBa ¢ OrpaHUYCHHON OTBETCTBEHHOCTHIO
"Vnpasnsromas komnanus "JJOXOIDb"




1. O0mme mosnoxxkeHust
1.1.  Hacrosmue IlpaBuiia onpeneneHusi CTOMMOCTH YHCTHIX aKTHBOB (nanee — [IpaBumna onpenenenus
CYA) pa3paboranbl B cOoOTBEeTCTBUM C YkasaHueMm banka Poccum or 25.08.2015 Ne 3758-V «O6
OTpeIeNIEHUH CTOMMOCTH YHMCTHIX aKTHMBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YMCJIE O MOPSAKE pacuera
CPEIHETOIOBOM CTOMMOCTH YHCTHIX AKTHUBOB I1a€BOTO WHBECTUIIMOHHOTO (POHIA M YHUCTHIX AKTHBOB
aKIIMOHEPHOTO HHBECTULHUOHHOTO (OHJIA, PACUETHOM CTOMMOCTHM HMHBECTHIIMOHHBIX IIa€B IAaeBbIX
WHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOIO B OIUIATY HMHBECTUIIMOHHBIX TIAcB»
(mamee — VYkazanue), B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM OT 29.11.2001 Ne 156-d3 "O6
WHBECTHIIMOHHBIX (oHmax" (manee - DenepanpHblii 3akoH "OO MHBECTHUIIMOHHBIX (oHIax"),
O®enepanbabiM 3ak0oHOM 0T 10.07.2002 Ne 86-®3 "O ILlenTpansHom Oanke Poccuiickoit Denepanmu
(banke Poccun)" u npuHATHIMH B COOTBETCTBUU C HUMH HOPMAaTUBHBIMU aKTaMHU.
1.2. IlpaBuna ompenenenuss CYA nAeWCTBYIOT a1 OUP)KEBBIX IMAEBbIX WHBECTULMOHHBIX (DOHIOB
PBIHOYHBIX  (DMHAHCOBBIX HMHCTPYMEHTOB  1ojJ  ympaBieHueM OOmecTtBa € OrpaHUYCHHOUN
OTBETCTBEHHOCTHIO "Yrpasmstomas komnanus "JJOXOUAb" (nanee — ®oun, Gonasl, [IND):
- B [IEPHOJ C AaThl Hauaja 10 AaThl 3aBepiieHus Gopmupoanus Ponna;
- ¢ jatel 3aBepiieHus popmupoBanus Dorpaa.
1.3.  Hacrosmas penakuus [IpaBun onpenenenus CHA ¢ u3MeHeHUAMU puMeHsieTcs: ¢ «27» deBpans
2026 .
1.4. V3menenus u gomnonHeHus B Hactosue [IpaBuna onpenenenuss CHA He MOryT OBITH BHECEHBI B
CJIEYIOIINE NEPUO/IBIL:
e B TIEpuOJ C JaThl Havajga [0 JaThl 3aBeplieHus (OKOHYaHus) (HOPMHUPOBAHMS TAEBOTO
WHBECTUITMOHHOTO (OHJIA;
® [I0CJI€ JIaThl BOBHUKHOBEHUSI OCHOBaHUS IIPEKPAIICHHS TA€BOTO MHBECTUIIMOHHOTO (POH/Ia,
3a UCKITIOYEHHUEM CIIy4aeB HEBO3ZMOXKHOCTH OIPEICICHNUS CTOMMOCTH YHUCTBIX aKTUBOB, B YACTHOCTH:
e BHECEHMS W3MEHEHUH B HOPMATHBHO-TIPABOBBIC AaKThl, PETYIUPYIOLIUE MOPSAIOK OIpeIeIeHUs
CTOMMOCTH YHUCTBIX aKTHBOB;
® TIPUOCTAHOBJICHUS JCUCTBUS WIM aAHHYJIMPOBAHUS JIMIICH3UW OPraHM3aropa TOPTrOBIM Ha PHIHKE
[EHHBIX OyMar, Mo pe3ylibTaraM TOPTOB Y KOTOPOTO OMpPEAeNsSeTCs CIpaBeaInBasi CTOMMOCTD IIEHHBIX
Oymar;
BHECEHUS U3MEHEHHUI B CITUCOK OPTaHU3aTOPOB TOPTOBIIH;
W3MEHEHHS] MHBECTULIMOHHOM Jieknapanuu DoHa;
npuoOpeTeHus B cocTaB umyiecTsa @oHa HOBOTO BH/1a aKTHBOB,
® HEOOXOIMMOCTH MPUMEHEHHsI 00Jiee TOCTOBEPHBIX METO/IOB OLICHKH.
1.5. B ciydyae HeoOXoaMMOCTH BHeceHUsl U3MeHeHuil u gononHeHuil B [IpaBuna onpenenenus CHA x
HUM IpUJIaraeTcs nosiCHEHUe MPUYMH BHECEHHS TAKUX U3MEHEHHUH U JIOTIOJTHEHUH.
1.6. IlpaBuna ompenenenus CYA (M3menenust u momonHeHus, BHocumble B [IpaBuna ompeneneHus
CYA) nojuiexar pacKpbITHIO Ha caiiTe YIpapisiouied KOMIaHUu:
- HE To3/THee JHS Hadaja cpoka popmupoBanus OoHpa;
- He MOo3qHee NATH pabouymx JHEH A0 narel Havana npumeHeHus llpaBun ompepenenuss CHA, c
BHECEHHBIMH U3MEHEHUSIMH U JIOTTOJIHCHUSIMH.
[TpaBuna onpenenenuss CUA (1 Bce M3MEHEHHS U JOMOIHEHUS K HUM 3a TPU MOCIEIHUX KaJICHIAPHBIX
rojia) JODKHBI OBITH JOCTYIHBI B TEYCHHE TPEX IMOCIEAHUX KaJCHJAPHBIX JIET Ha cailTe YMpaBIsIOIICH
KOMIIaHUU TIA€BOTO HMHBECTHUIIMOHHOTO (oHIa B WH(GOPMAIMOHHO-TEIIEKOMMYHUKAITMOHHON CETH
«HTepHETY.
1.7.  Pesynprarhl OmpeneneHusi CTOMMOCTH YHCTBIX aKTHBOB MAeBOIO HHBECTHIIMOHHOTO (oHAa, a
TaK)X€ PacueTHONW CTOMMOCTH WMHBECTHUIIMOHHOTO IMasi MaeBOr0 WHBECTHIIMOHHOTO ()OHAA OTPAKAIOTCS B
CIIpaBKE O CTOMMOCTH YHUCTBIX aKTHBOB, 3a MCKIIIOUEHUEM OIPEICIICHUS] CTOMMOCTH YUCTHIX aKTHBOB
®donma 10 3aBeprIeHUs ero GOpPMUPOBAHUS.
1.8.  CroumocTs uncThix akTuBOB DoHAA ompezensercs mo coctosHuto Ha 23:59 (UTC +3).



1.9.  CrouMOCTb YHMCTBIX aKTUBOB ONpeEAEIsieTcs He Mo3aHee pabouero MHs, CIEAYIOUIEro 3a JHEM, IO
COCTOSIHHIO Ha KOTOPBIH OCYIIECTBIISCTCS OMPEACICHUE CTOMMOCTH YHCTHIX aKTUBOB.

1.10. CToMMOCTb YHCTBIX AKTHUBOB OIPEACNISICTCS KaK pa3HUIA MEX]Iy CTOMMOCTBIO BCEX AaKTHBOB
®donma (mamee — aKTUBBI), U BEIMYMHOH BCEX O00A3aTEIbCTB, MOJICKANTUX HCIOJIHCHHIO 3a CYET
YKa3aHHBIX aKTHBOB (J1ajee — 00s3arenbCcTBa), HA MOMEHT OMPEACIICHUS CTOMMOCTH YHCTBIX aKTUBOB B
COOTBETCTBUU ¢ HacTosamuMH [IpaBuiiamu onpenenenus CHA.

1.11. Croumoctb uncthix akTuBoB dDoHIA onpenensieTcs:

- Ha JIaTy 3aBepieHus (OKOHYaHUsI) (OPMUPOBAHMS TACBOTO MHBECTUIIMOHHOTO (POH/IA;

- B CJIy4yae MPUOCTAHOBJICHUS BBIJAYU M MMOTAIICHUS U WHBECTUIIMOHHBIX 11aeB — Ha JIaTy BO30OHOBIICHUS
X BBIJIA4YX U MOTalleHus;

- B ClIydae MpEeKpalleHus MaeBOro MHBECTUIMOHHOTO dDOoHIa — Ha 1aTy BO3HUKHOBEHHUS OCHOBAHUS €T0
MpEeKpaIieHus;

- mocie 3aBepuieHus (okoH4yaHus1) GopmupoBaHus POHIA CTOMMOCTH YHCTBIX aKTHBOB Takoro doHna
OTIpeeNIAeTCs KaKAbIi pabouuii 1eHb.

1.12. CtoumocTh 4uCTHIX akTHBOB POH/A, B TOM YHCJIE CPEIHETOJ0Basi CTOMMOCTh YHMCTHIX AKTHBOB
®donma, a TaKKEe pacyeTHask CTOMMOCTb WHBECTHIIMOHHOTO Tass PoHIA OMPENEestoTCss ¢ TOYHOCTBIO 10
JIBYX 3HAKOB I1OCJIE 3aIATOH, C MPUMEHEHUEM IIPAaBUII MATEMaTUYECKOTO OKPYITICHUS B PYOIIsX.

1.13. CpenneronoBasi CTOMMOCTb 4YHCTBIX aKTHBOB @oHJa Ha 000N JEHb ONpeAensercs Kak
OTHOIIEHHUE CYyMMbI CTOUMOCTEH YUCTHIX aKTUBOB Ha KaXK/IbIi pabouMii IeHb KaJeHAapHOTO roja (eciu Ha
pabouuii 1eHb KaJIGHIApHOTO ro/la CTOMMOCTh YHCTHIX aKTUBOB HE OINPEACIIsIIACh - Ha MOCIEAHUN JCHb e
onpezeNeHus, MPEIIIeCTBYIONINI TakoMy [HIO) C Hayana rofa (c JaTbl 3aBepuIeHHs] (OKOHYAHUS)
dopmupoBanuss DoHA 0 AaThl pacdyeTa CPEIHETOIOBOM CTOMMOCTH YHCTHIX aKTHBOB K YHCITY paboumx
JTHEH 3a 3TOT MEePHUO/I.

1.14. B ciyyasx u3MEHEHHMs aHHBIX, HA OCHOBAHMH KOTOPBIX ObLIa ONpelesieHa CTOMMOCTh YHMCTBIX
akTuBOB DOHIA, CTOMMOCTh YHCTHIX aKTUBOB MOMAJEKUT Mepepacuery. [lepepacuer CTOMMOCTH YHCTBHIX
AKTHUBOB MOJKET HE OCYIIECTBIIITHCS TOJBKO B Clydae, KOTJa OTKJIOHEHHE HCIOJIb30BaHHON B pacuere
CTOMMOCTH akTuBa (00s3aTenbcTBa) cocTaBiasieT MeHee 4deM 0,1% KOPPEKTHOW CTOMMOCTH YHCTBIX
AaKTHBOB U OTKJIOHEHHWE CTOMMOCTH YHCTBIX aKTHMBOB Ha ATOT MOMEHT pacueTa cocrtaBiser menee 0,1%
KOPPEKTHOM CTOMMOCTH YUCTHIX aKTHBOB.

1.15. CoctaB akTHBOB OIpEACIACTCS HA OCHOBAaHUHM MHBECTUIIMOHHOM nexnapanuu DoHpa.

2. Kpurepun npusHaHus (MpeKpauieHus NPU3HAHUA) AKTHBOB (00513aTEJIbCTB)

2.1. AktuBbl (00sI3aT€NBCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHUCTBIX aKTHBOB B Cllydae HX
NPU3HAHUS B COOTBETCTBUU ¢ MeXayHapOIHBIMH CTaHAapTaMU (PMHAHCOBOM OTYETHOCTH, BBEICHHBIMH B
JericTBre Ha Tepputopun Poccuiickoit @eaepanumu.

2.2 Kputepuu mnpusHaHus (TpeKpallieHus MpH3HaHUsA) aKTUBOB (00s3arenbcTB) B yuere doHpma ¢
LEJIbI0 OTPAKEHUSI B CTOMMOCTH YHCTBIX aKTUBOB IpecTaBieHbl B [Ipunoxenun 1.

3. Mertoabl onpenesieHUusi CTOMMOCTH AKTHBOB M BeJIMYUH 0053aTEJILCTB

3.1. CTtouMOCTb aKTMBOB M BeJWYMHa 00s3areabcTB DoHAAa omnpeAenstoTcs MO CHpaBeIMBON
CTOMMOCTH B COOTBETCTBHUM C MeXIyHapoaHbIM cTaHaaproM ¢(unancoBoir otuetHoctu (IFRS) 13
«OneHka copaBelIMBOM CTOMMOCTH», BBEACHHBIM B JEHCTBHE Ha TeppuTopun Poccuiickon
®eneparuu npukazom MunucrepctBa (punancoB Poccuiickoit @enepanuu or 28.12.2015 Ne 2171 "O
BBEJICHUH MEXIyHApOAHBIX CTaHIAPTOB (MHAHCOBOM OTUYETHOCTH W PazpsicHeHWil MexmayHapoaHbIX
CTaHJIApTOB (MHAHCOBOM OTYETHOCTH B JeiicTBue Ha Tepputopun Poccuiickoit ®enepaunu U 0
MPU3HAHUM YTPATUBIIUMH CHIIy HEKOTOPBIX MPUKA30B (OTAEIbHBIX MOJOKEHUN MMPUKa30B) MuHKHCTEpCTBA
¢unancos Poccuiickoit deneparmu” ¢ yuetom TpeOoBaHU YKa3aHUS.

3.2. CTOMMOCTh aKTUBOB, B TOM YHCJI€ ONPE/IEIEHHAs Ha OCHOBAaHUM OTYETa OLEHIINKA, COCTABICHHOIO B
cooTBeTcTBUM ¢ TpeboBaHusiMu DenepanpHoro 3akoHa oT 29.07.1998 Ne 135-03 «O06 omeHOUHOI
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nesitenbHOCTH B Poccuiickoit @eneparum» (nanee - @enepanbHblii 3akoH "O0 OIIEHOUYHON AEATENbHOCTH B
Poccutiickoit ®eneparuun') onpenensercs 0e3 ydeTa HaJIOTOB, KOTOPBIC YIUTAYMBAIOTCS B COOTBETCTBHH C
3aKOHONATENhCTBOM Poccuiickoit depepannu WM WHOCTPAHHOTO TOCYAAapCTBAa MpPH NPHUOOPETCHHUU WU
peaan3alny yKa3aHHbIX aKTUBOB.

3.3. B ciydae onpenenieHusi CTOMMOCTH aKTUBA HA OCHOBAaHUHU OTYETA OLICHIIMKA /1aTa OLIEHKH CTOMMOCTHU
JOJDKHA OBITH HE paHee IIEeCTH MECALEB JI0 JIaThl, 10 COCTOSHHUIO Ha KOTOPYIO ONPEAEISeTCsS CTOUMOCTh
YUCTBIX aKTHBOB.

3.4. Ilpu ompeneneHUH CTOMMOCTH AaKTHMBAa Ha OCHOBAaHMM OTYETa OLEHUIMKA CTOMMOCTH aKTHBa
OIpe/EIAETCS HA OCHOBAHUU JOCTYITHOIO HAa MOMEHT OIPE/EIIEHUs CTOUMOCTH YHCTBIX aKTUBOB OTYETA
OLICHIIIMKA C 1aTOM OLIEHKH, Haubosee OJIM3KOI K /1aTe OnpeesieHrs CTOUMOCTH aKTHBA.

3.5. B cayuae, ecnu Hacrosimumu [paBunamu onpenenenuss CHA B Lensix onpenesieHus: CIpaBeanBon
CTOMMOCTH aKTHBa (BENUYMHBI 00S3aTE€IbCTBA) MPEIYCMOTPEHO  HCIOJIB30BAaHUE CTOMMOCTH,
OIpEe/ICJIEHHOW Ha OCHOBAHMM OTYE€Ta OLEHINMKA, MPU 3TOM IPABUJIA JIOBEPUTEIBHOIO YIIPABICHUS HE
coJiepKar yKa3aHHe Ha HAJIUYUHU B (POHJE OLICHIIUKA, TO TaKasl OLIEHKa MOXXET ObITh MPOU3BEACHA 32 CUET
CPEICTB YIIpaBJIAIOIIEH KOMIIAHUY MpU COONIOEHUH TPEOOBAaHUI K OLIEHIIMKY, YKa3aHHBIX B II. 3.6.

3.6. CrouMOCTh aKTHBa MOXET ONpeAenaThes Ui nened Hactosmmx [IpaBun ompenenenus CHA Ha
OCHOBAaHHHU OTYETa OLICHIIMKA, €CJIM TAKOH OTYET COCTaBJEH OLICHIIUKOM, B OTHOUIEHHMHM KOTOPOIO CO
CTOPOHBI CaMOPETYJIUPYEMbIX OPTraHM3alUid OIEHIIMKOB HE IPUMEHSJIUCh B TEUEHHUE JIBYX JIET B
KOJIMYECTBE ABYX U Oosee pa3 Mepbl AUCHUIUIMHAPHOIO BO3JEHCTBUS, HE HMEETCS HECHATHIX WU
HEMOTAIICeHHbIX Mep AMCHUILTMHAPHOTO BO3IEHUCTBUS, MperycMOTpeHHbIX DenepanbHbIM 3akoHOM "OO
OIICHOYHOU JnesrensHOCTH B Poccuiickoit depepanuu’, a Takke BHYTPEHHUMH JIOKYMEHTAMU CaMoOpe
TYJIMPYEMBIX OpPraHU3alil OLICHIIMKOB, U CTa)X OCYLIECTBIEHHUS OLEHOYHOH AESITEIIbHOCTH KOTOPOIro
COCTaBJIIET HE MEHEE TPEX JIET.

3.7. MeToauka onpeaeneHus CrpaBeyInBOA CTOUMOCTH aKTHBOB (BEIMUMHBI 003aTeIbCTB) MPEICTaBICHA
B [Ipunoxxenuu 2.

4. Tlopsinok KOHBepTAllUM CTOMMOCTEH, BBIPA’KEHHBIX B 0JIHOM BAJIIOTE, B IPYTYI0 BAJTIOTY

4.1. CromMOCTh AaKTMBOB M BeIMYMHA O0O0S3aTE€IbCTB, BBIPAKEHHAass B WHOCTPAHHOH BaJIOTE,
NPUHUMAETC B pacueT CTOMMOCTH YHCTBIX akTHMBOB B pyOmsax mo kypcy lLleHTpanpHoro OaHka
Poccuiickoit @enepannu Ha 1aTy UX ONpPEENICHUs KaX /bl pabounii 1eHb.

4.2. B cnyuae, ecau LlenTpansHbeiM O6ankoM Poccuiickoit denepaiiiy He yCTaHOBJIEH NPSIMON Kypc
BaJIFOTHI, B KOTOPOU BhIpa)K€HA CTOMMOCThH aKTHBOB (0053aTe€NbCTB), K PyOIt0, TO UCIOJIB3YeTCS KpPocc-
KypC TaKo# BaJIOThI, ONpeieieHHON yepe3 amepukanckuii gosap (USD).

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

rae:

USD/RUR — odurmanshsiii kype gomuiapa CIIIA, ycranosnennsiii bankom Poccun Ha naty oreHku;
CUR/USD — kypc BaJItOThl, B KOTOPOil BbIpaXKeHa CIIpaBeUInBasi CTOMMOCTb, K fosutapy CIIIA,
MOJTyYEHHBIN 1o JaHHBIM areHTcTBa Thomson Reuters 00 0OMEHHBIX Kypcax IIUPOKOTO NEPEUHs
MHOCTPaHHBIX BaIOT K Jojutapy CIHIA, myGnukyeMslx Ha opunnansHoM caiite LlentpanbHoro 6anka PO
(www.cbr.ru).

5. IlepeyeHb aKTUBOB, MOJJIEKALIUX OLEHKE OLEHIIIHKOM

5.1. B cimyyasix HEBO3MOXKHOCTH ONpeeNieHus IIeH [IEHHbIX Oymar B cooTBeTcTBUHU C [Ipunoxenuem 2
Hactosmmx IlpaBun ompenenenuss CHA, cnpaBeqmBas CTOMMOCTb JAHHBIX aKTUBOB OIPENEISETCS Ha
OCHOBaHHHU OTYETa OLEHIINKA.

5.2. B cmyuae ompeneneHHs CTOMMOCTH aKTHBAa Ha OCHOBAHMM OTYETa OILCHIIMKA OLIEHKA JOJKHA
MIPOM3BOAMUTHCS HE PEXKE OHOTO pasa B LIECTh MECSIIEB.


http://www.cbr.ru/

6. Ilopsinok pacuera BeJJMUYMHBI pe3epBa HA BHIIUIATY BO3HATPAKICHUS M MCIOJIb30BAHUS TAKOI0
pe3epBa, a TaK:Ke MOPAIOK yueTa BOZHATPAKAEHHIl U PAcX0/0B, CBA3aAHHBIX € 10BEPHUTEJIbHBIM
ynpasjienneM @onaom

6.1. PesepB Ha BbIIUIATY BO3HArpaXKACHUs YIPABISAIOLMIEH KOMIAHUM, CHEHHAIU3UPOBAHHOMY

JIENI03UTapUI0, AyAUTOPCKOW OpraHu3aluy, OUeHIUKy PoHJa, W JUIlY, OCYLIECTBIISIOIIEMY BEICHHUE

peecTpa BIIaJENblIeB MHBECTUIIMOHHBIX TaeB DoHna (manee — pe3epB Ha BBILIATY BO3HATPAXKICHUSA),

ONpEEIAETCS HCXOAA W3 pa3Mepa BO3HArpa)XACHUs, MPEAYCMOTPEHHOIO COOTBETCTBYIOLIMM JIMIIAM

npaBwiaMu JoBepuTenbHOro ynpasieHuss @ongom. Peseps Ha BbImIaTy BO3HArpaXKIEHUs HAYUCISIETCS

HaApacTalolUM UTOTOM, UCIOJB3YyeTCS B TEUEHHUE OTYETHOIO roja B cooTBeTcTBHM C [lpunoxenuem 3 u

BKIIIOYAETCS B COCTaB 0053aTENIbCTB MPH OMPEICTICHUNA CTOUMOCTH YUCTBIX akTHBOB DoH A,

6.2.  PesepB Ha BBIIJIaTy BO3HArpaXkJIEHUs, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJbTaTOB MHBECTHUPOBAHMS,

HE BKJIIOYAETCS B cOCTaB 00s3arenbeTB Donna.

6.3. BozHarpaxzaenue ynpapisiolledl KOMIAHUHM, pa3Mep KOTOpOro 3aBHUCHT OT pe3yjbTaTa

WHBECTUPOBAHUS, HAUUCISICTCS B TEPBBIA pabouuii JCHb IMEpHOJa, CICAYIONIETO 3a OTYETHBIM, Ha

OCHOBaHUU aKTa, COCTABJIEHHOTO YIPABJIAIOIIECH KOMIAaHUEH, MpU3HAETCS B COCTaBE MPOYHUX PACXOJ0B U

YUUTBHIBAETCS B COCTaBE KPEAUTOPCKOM 3aJJ0OJDKEHHOCTH JI0 MOMEHTA €T0 BBIIUIATHI.

6.4. Vuble pe3epsbl B Donze He HOpMUPYIOTCS U HE BKIIOUAIOTCS B cOCTaB 00s13aTenbeTB PoHpa.

6.5. B ciywyae mnpeBbllIeHUsT BEIMYMHBI TNPU3HAHHBIX B OTYETHOM TOMYy pAacXOAOB, CBS3aHHBIX C

JIOBEpUTENIbHBIM yrpaBieHueM @OoHIAOM M Moajexalux orviare 3a cueT umymiecrsa PoHpa, Haj

BEJIMUMHON MaKCHMaJbHOTO pa3Mepa TaKMX PACXO/IOB, YCTAHOBIECHHOIO B MpaBUiIaX JOBEPUTEIHLHOTO

YIpaBJICHUS, 3aJ0/DKEHHOCTD YIPABIISIONICH KOMIIAHUK B pa3Mepe TAKOTO IMPEBBIIMICHUS HAYUCISICTCS B

nepBbld pabounii JIeHb rofia, CIEAYIOLIEro 3a OTYETHBIM, MPHU3HAETCS B COCTaBE MPOYHMX JIOXOAOB H

YUUTBIBAETCSI B COCTaBE AEOUTOPCKON 3aJ0OJKEHHOCTH 10 MOMEHTA €€ MOTallleHMs].

7. Ilopsimok  yperyJMpOBaHUSI  PA3HOIVIACMHA  MeKAYy  yHpaBJAOIIed  KOMIAHHeH H
CIelMaIN3MPOBAHHBIM /1eNIO3UTAPHEM IIPU ONpe/ieleHHH CTOMMOCTH YHCThIX AKTHBOB

7.1.  Ilpu oOHapyKeHUH PacXO’KICHUHN B pacyeTe CTOMMOCTH YUCTBIX aKTHBOB DOHA, IPOU3BEICHHBIM

CHEUAIU3UPOBAHHBIM JCTO3UTAPUEM M YIpaBIAIOIIEH KOMIIAHUEH, 10 HCTEYEHUM padbodero JaHs

OIpEAEIEHUS] CTOUMOCTH YUCTBIX aKTHBOB 10 COCTOSIHUIO Ha JEHb pacuyeTa CTOMMOCTH YHCTHIX AKTHBOB B

COOTBETCTBUM C Hactosmumu IlpaBunamu ompenenenus CYUA, cnenuain3upoBaHHBINA JeNO3UTApUIl

IPOM3BOJUT BHEIUIAHOBYIO CBEPKY COCTOSIHUSI aKTMBOB U 00si3aTenbcTB POHJA M NMPUHUMAET Mephl K

MCIIPABJIEHUIO OIIMOOK, & TAKXkKe OCYIIECTBIISIET CBEPKY:

® QAaKTHBOB M 0O0S3aTE€NIbCTB HA MPEAMET COOTBETCTBMSI KPUTEPUSM HX MpHU3HAHUS (TpEeKpalieHus
IIPU3HAHMSA);

®  UCHOJb3YeMOH /s OLleHKH akTUBOB PoHa HH(pOpMaLuy;

® UCTOYHUKOB JAaHHBIX JUI ONPEAETCHUS CTOMMOCTH AKTHBOB (BEJIMYMHBI OOS3aTENbCTB), a TAKKE
Hopsi/iKa uX BbIOOpa;

® [IOpsI/IKa KOHBEPTALMU BEJIMYUH CTOMMOCTEHN, BBIPA)KEHHBIX B OJHOM BaJIIOTE, B IPYTYIO BaJIOTY;

7.2. BHemiaHoBas CBepKa MPOBOIUTCS CHEIUAIM3UPOBAHHBIM Jeno3utapueM B TeueHue 1 (OpHoro)

paboyero JHsA ¢ MOMEHTa OOHApYXEHUSI PACXOXKIEHUH 1 BKIIIOUAET CIEAYIOIINE MEPOTIPUSITHS:

e (opmupoBaHue nepeyHs uMyiecTBa QoH/a U CpaBKU K nepeuHio umyiiectsa Gonna;

e ompeneneHue BUJa akTHBOB (00s3arenbcTB) DoHIA, MO KOTOPHIM MPOM3OLUIO PACXOXKIECHUE C
JAHHBIMU y4eTa YIpaBIIsIoIIeld KOMIIaHUU;

® CBEpPKy JAaHHBIX, BHECEHHBIX B CHCTEMY JEMO3UTAPHOIO Y4yeTa, C JaHHBIMU I[OJyYEHHBIX OT
YIPaBIAIONIEH KOMIIAHUM JOKYMEHTOB, MOATBEPKAAOMUX (DAKT COBEpIICHUS CAEIKH, IO KOTOPOH
HalJIEHbI PACXOXK/ICHNUS;

® CBEpPKy JaHHBIX, HCIIOJb30BaHHBIX CHEHUAIU3UPOBAHHBIM JE€NO3UTApUEM Ui  OIpEeJeIeHUs
CHpPaBEJIMBOM CTOMMOCTH aKTUBOB (0053aTENBCTB) C JAHHBIMH, MPEACTABICHHBIMU YIPABIISAIOIIEH
KOMITaHUEH B OTHOIIEHUH aKTHBa (00s3aTeNbCTBA), B OTHOIIEHWH KOTOPOTO MTPOMU3OIILIIO PACXOXKICHHE.
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7.3.  Ilpu npoBeAeHUU CBEPKH CIIELUATU3UPOBAHHBIN JETIO3UTAPUI U YIPABISIONIAs KOMIAHHUS BIIPaBe
norpeboBaTh Jpyr y Jpyra JroOble JOKYMEHTHI (WM UWX KOINHH), TMOATBEpXKAAIONIE (DAKTHI
HAMpaBJICHUS/TIONYYEHUS]  PACIOPsHKEHUH 1O cyeTaM, KONMHM — MOATBEPXKICHHWM,  BBICIAHHBIX
CHELMAIU3UPOBAHHBIM JICIO3UTAPUEM, a TAKKE APYIMX JOKYMEHTOB, HEOOXOAMMBIX MAJISl BBISICHEHUS
NPUYHHBI U yCTPAHEHUS] 0OHAPY)KEHHBIX PACXOXKICHUH.

7.4. B cny4yae BBIABIECHUS HEYPETYIMPOBAHHOIO DPACXOXKAECHUS MEXIY CIEeLUATU3UPOBaHHBIM
JIeTIO3UTapueM M ympaBisitouieid komrnanueir MoHga NpU ONMPENeNeHUH CTOMMOCTH YHCTBIX aKTHBOB
@DOHA0B CTOPOHBI COCTABIISIIOT U MOAMUCHIBAIOT aKT O IPUYMHAX PACXOXKJICHHS JaHHBIX IIPU ONpeIeIeHUI
CTOMMOCTH YUCTBIX aKTUBOB DOHAA.

7.5.  Cneuumanu3upoBaHHBIN Jeno3uTapuil u3semaer bank Poccum o BbIIBIEHHBIX HEYPETYIHPOBAHHbBIX
pacxoxzaeHusx B TedeHue 1 (OxHoro) pabouero aHs ¢ AaThl OOHAPYKEHUs PACXOXKACHUS, MPUKIIAIbIBas
aKT O MPUYMHHBIX PACXOXKICHHUS JAHHBIX MIPH OMPEIEICHUU CTOUMOCTH YHCTHIX akKTUBOB DoHIA.

7.6. B cimyuae BbIsIBIEHMS OIIMOKHM B pacyeTe CTOMMOCTH YMCTBIX aKTMBOB M PacyeTHOM CTOMMOCTH
OTHOTO HMHBECTUI[MOHHOTO Tasl, CIENUATM3UPOBAHHBIN JEMO3UTAPHA W YHPABISIOMAs KOMIIAHHUS
OCYILECTBIISIOT CIEAYIOIINE ASHCTBUS:

7.7. B cnywyae eciu BBIBICHHOE OTKJIOHEHHE HCIOJIb30BAaHHOW B pacuyere CTOMMOCTH aKTHBa
(ob6s3arenbcTBa) cocrapnser MeHee yeM 0,1% KOPpPEKTHOW CTOMMOCTHM YHCTBIX aKTHBOB, U OTKJIIOHEHUE
CTOMMOCTH YMCTBIX aKTHBOB Ha 3TOT MOMEHT pacueTa cocrasisieT MeHee 0,1% KoppekTHO#l cToMMOCTH
YHUCTBIX AaKTUBOB, ONpPENENIUTh, HE MPHUBEJIO JHM JAHHOE OTKJIOHEHHE K MOCIECIYIOIIUM OTKIOHEHHUSM,
cocrasisiomum 0,1% u 0oJiee OT CTOUMOCTH YHUCTBIX AKTHBOB.

7.8.  Ecnm nomymienHas ommnbka nmpusena K oTkjaoHeHuto menee 0,1% KOppeKTHONH CTOMMOCTH YMCTBIX
aKTHBOB, MEpepacdyeT CTOMMOCTH YHCTBHIX AaKTHBOB, pacyeT CyMM BO3Bpara CpEACTB BIAJelblaM
MHBECTULMOHHBIX NaeB wiu DoHAy, WIM IepecueT M H3MEHEHUE 4YHClla WHBECTHIIMOHHBIX IAeB Ha
JIMLEBBIX CUETaxX BJa/EbLEB HE IPOU3BOJUTCS, €CIIM HHOE HE YCTAHOBIIEHO IIPAaBUJIAMHU JJOBEPUTEIILHOTO
ynpasienuss @Ponpa. [lpu BbIsABIEHHH OTKIOHEHUs, cocTaBisitouiero Menee 0,1%, ympasisromas
KOMIAHHUA ¥ CHEIHATN3UPOBAHHBIA JETO3UTApUil 00sS3aHBI MPUHATH MEPHI Ui MPEIOTBPAILEHHUS €ro
HOBTOPEHHS.

7.9. B cnywyae eciu BBIBICHHOE OTKJIOHEHHUE HCIOJIb30BAaHHOM B pacyere CTOMMOCTH aKTHBa
(ob6s3arenbcTBa) coctaBiger 0,1% u Oonee KOPPEKTHOM CTOMMOCTH YHCTBIX AKTHUBOB, M OTKJIOHEHUE
CTOMMOCTH YHMCTBIX aKTUBOB Ha 3TOT MOMEHT pacuera cocrasiseT 0,1% u Gonee KOppeKTHOW CTOMMOCTH
YUCTBIX AaKTUBOB, CHEIMAIU3UPOBAHHBIM JETO3UTapuil COBMECTHO C YINpaBISAOLIEH KoMIaHUen
OTIpeJieNIIeT HOBYIO CTOMMOCTh YHCTBIX AKTHBOB, @ TaKXXe CTOMMOCTH Tas MpPU NpUOOpPETEHUH U TpH
MOTallleHUH T1aeB, M OCYIIECTBISAIOT BO3MEILIEHHME yiepOa BiajenbllaM HHBECTUIMOHHBIX MaeB. Bce
UCTIPABJICHUS BHOCATCS B PETUCTPHI yUeTa TEKYIIUM THEM.

7.10. Crenuanu3upoBaHHbIM A€MO3UTAPUIA U yIpaBIsAOLIas KOMIAHUS COCTAaBIAIOT AKT O BBISIBICHHOM
OTKJIOHEHUH U (haKTe ero yCTpaHEeHUsI.

7.11. Crnenumanu3upoBaHHbIM Aeno3utapuil He mosaHee 3 (Tpex) pa®oumx 1HEH cO JHS BbISBICHUS
PacXoXXICHUH B ONPEACICHUHM CTOMMOCTH YHCTBIX AKTHUBOB, TOMJICKAIIAX IMEPecUeTy, HarpaBiseT
yBegoMieHue B bank Poccun.



[Tpunoxenue 1

Kpurepuu npusHanus (mpekpaiieHusi NPU3HAHUS) aKTUBOB U 00s13aTesibeTB PoHAA

AKTHB/O043aTEJILCTBO

Kpurepun npusHanus

KpuTepun npexpanieHusi Npu3HaHUsA

[leHexxHple cpelncTBa Ha cyeTax U BO
BKJIaJaX, B TOM 4YHCIE Ha TPAaH3UTHBIX,
BaJIOTHBIX cyeTax OTKphITHIX Ha YK JI.V.
[MN®.

Jara 3auyuciieHHs  JEHEXKHBIX CpPEACTB Ha
COOTBETCTBYIOLIUI OaHKOBCKHI cyer
(pacueTHbIi, TpaH3WUTHBIA, BAJIOTHBIM) Ha

OCHOBAHHH BBIMHUCKH C YKa3aHHOTO CUETa;
JlaTa TMEepPEeyCTYNKH MpaBa TPeOOBAaHUS O BHIIIATE
BKJIaJ]a ¥ HAYHMCIIEHHBIX MTPOIIEHTOB HA OCHOBaHUH
JIOTOBOPA;

JaTa 3a4HCICHHA JEHeXKHBIX CPEICTB  Ha
JETIO3UTHBI CUET Ha OCHOBAaHWH BBITUCKH C
pacuetHoro cuera [.Y. [TUOD.

Jara HCHOMHEHHMS KPEAUTHOM  OpraHu3auuen
00s3aTeLCTB 1O  BO3BpaTy BKiajga (BO3BpaT
JICHEXKHBIX CpElCTB Ha pacueTHbld cuer [IM® mo
JIOTOBOPY OAHKOBCKOT'O BKJIa/1a);

JlaTa  UCIOJHEHUsS KPEIWTHOW  oOpraHuzaiuen
00s3aTeTLCTB MO0  TEPEYHCICHUIO  JACHENKHBIX
CpEJICTB CO CUETa;

aTa (hakTryeckon MIePEYCTYIKA paBa
TpeOOBaHMSI O BHIIUIATE BKIAJa M HAYHUCICHHBIX
MIPOLICHTOB Ha OCHOBaHUU JIOTOBOPA;

nata peuieHus banka Poccuu 00 OT3bIBE JIMIIEH3UN
OaHKa (ICHEeXHBIE CpPEACTBAa MEPEXOJAT B CTaTyC
IeOUTOPCKOI 3aJI0JDKEHHOCTH);
Jara monydeHus HWHGOpPMAlUU O JIMKBUIAINU
0aHKa, PAaCKpPHITOH B O(UIMATEHOM TOCTYITHOM
ncrounnke (B tom umcne 3ammcu B EI'PHOJI o
JTUKBUIAINH OaHKa).

JleHexHble cpencTBa B IyTH

JIaTa CIIMCaHUA JCHEKHBIX CPEACTB C
COOTBCTCTBYIOIIICTO CYCTA,
HO,I[TBep)KI[éHHOFO BBIIIMCKOM C YKa3aHHOI'O
CUCTa, IMMpU yCJIOBHUU HECTIOCTYIIJICHUSA
CpCACTB Ha CUHCT-IIOJTy4aTCIIb

JlaTa mocTyIuIeHus ICHEKHBIX CPEJICTB HA CUET-
MOJTy4aTeNb,

MOITBEPKAEHHOTO BBIITUCKOM ¢ yKa3aHHOTO CYeTa
nim oTu€TOM OpOKepa;

nata pemreHus: banka Poccuu 00 0T3bIBE TUIICH3UH
KpEeIUTHOMI

opra"u3aiuu (JIeHEeKHbBIC CPEICTBA TIEPEXOIAT B
cTaTyc npoueH 1eOMTOPCKOM 3a0/DKEHHOCTH);
JlaTa TUKBUJIAINHA KPEAUTHOW OpTaHU3aIiN
corjacHo MH(popMaIuu, pacKpeITON B
O(HUIMATILHOM JOCTYITHOM UCTOYHHKE (B TOM YHCIIC
3anucu B ET'PIOJI o nukBuaanuu kpeauTHoi
OpraHM3allfy B MOPSAKE, YCTAHOBICHHOM 3aKOHOM
0 rOCYIapCTBEHHON PErMCTPALIUN IOPHINIECKIX
JINIT).




Lennsie Oymarw,
CepTU(HKATHI

B

T.4.

JCTIO3UTHEBIC

JlaTta mepexoma mpaB cOOCTBEHHOCTH Ha IICHHBIE
Oymaru:

€Clii IeHHas Oymara TMOAJIeKUT Y4€Ty Ha cuere
JEITO - Jata 3aKITFOYCHUS CIICTIKH,
€clii  JOKyMEHTapHble IICHHbIE OyMaru He
moJyieXkaT  ydery Ha cuetax Jgeno  (3a
HACKITIOYCHUEM JETTO3UTHBIX CEPTH(PHUKATOB) - C
maTel  mpuemMa — meHHodl  Oymarm [N,
OTIPENICICHHON B COOTBETCTBUM C YCIOBHUSMH

JIOTOBOpa M  TOJTBEPXKICHHON aKTOM IpueMa
repeavyn LIEHHBIX Oymar;
o  JCMO3UTHBIM  ceprudukaraMm -  jgaTa
3aUMCIICHUS  BO BKJaA (JICTIO3UT) JIEHEXKHBIX

CpPEeZCTB, IOATBEPKACHHAS BBITUCKON CO CUETA I10
BKJIay (IEMO3WTy) WU C JaThl MPHOOpPETeHHS
TaKoTo cepTU(HKATa [0 aKTy IpueMa rnepeaadu B
COOTBETCTBHH C JOTOBOPOM.

Ecnu caenku ¢ ueHHbIMH OymaramMy COBEPIIEHBI
Ha BHEOMPIKEBOM PBIHKE, TO JaTa Mepexoja mpaB
Ha [EeHHbIe OyMaru - jJara 3a4dcleHHs] IICHHOU
Oymaru Ha cuet JAEIIO nu0o BHeceHMe 3amMcH B

peecTp JIMIEBBIX CYETOB IEHHBIX Oywmar,
OTKpBITHIN ynpasistomed komnanuu J1.Y. ITAD B
CIEIUATN3NPOBAHHOM JETO3UTapHH,

MOATBEPKJICHHON COOTBETCTBYIOIIEH BBITUCKON
TI0 CUETYy.

Jata mepexoma mpaB cOOCTBEHHOCTH Ha IICHHEIE
Oymaru:

ecl 1eHHas Oymara MOIUICKHT y4uéTy Ha cueTre
JEITIO - Jara 3aKITIOYCHUS CICIIKH;
eClM  JIOKyMCHTapHbIE IICHHBIE OyMaru He
MOJIeKAT yUeTy Ha cueTax Jemno (3a UCKIIOYCHUEM
NETIO3UTHBIX CEPTH(PHUKATOB) - C JATHl MEpeaavH
neHHod  Oymarm  [IM®D, onpenenmeHHoir B
COOTBETCTBHMM C  YCIOBHSAMH  JIOTOBOpa U
MOITBEPKCHHON aKTOM MpHEeMa Mepeavn EHHBIX

OymMar;
10 JCTIO3UTHBIM CCpTI/I(I)I/IKaTaM - JaTra CIIMCaHHusA C
BKJIaJa (memo3wura) JEHEeXKHBIX CpEACTB,

MONTBEPIKJCHHAS BBIMHCKOH CO CUeTa IO BKIATy

(menmo3uty), WIM € JAaThl CIUCAHUS TaKOro
cepTuduKara MO akKTy TMpHeMa [epeAadn B
COOTBETCTBHHU c JIOTOBOPOM;

€CJIM TI0 3MUTEHTY LIEHHBIX OyMmar BHECEHa 3alicCh
B EI'PIOJI o nukBupamum -  JaTa MOTy4YEHUS
WHQOPMALIUK O JIMKBUIAIUU SMUTEHTA;

C JaThl HACTYIUIEHUS CpOKa IOTAIlIeHUs LIEHHOU
Oymary, 3a HCKITIOUeHUEM JOCPOYHOTO IMOTAIICHHUS;
C JaThl TONYYEeHHS [E€HEXKHBIX CpPEACTB B CYET
MTOJIHOTO WCIIOJTHEHHS 00513aTENLCTB o
JOCPOYHOMY TOTAILIEHHUIO LICHHOW Oymaru.

Ecnu caenku ¢ 1ieHHBIME OyMaraMu COBEPIIICHBI Ha
BHEOMPKEBOM DBIHKE, TO JaTa Iepexoia NpaB Ha
LIEHHbIe OymMarum - Jata CIMCaHWs LIEHHOW Oymaru
Ha cuer JIEITO nubo BHECeHHE pacXOTHOM 3amucu
B PpEecTp JMILEBBIX CUETOB IIEHHBIX OyMar,
OTKpBITBIN ynpasistomeid kommnanuu 1Y, [INO B
CIIEINATU3NPOBAHHOM JETIO3UTAPHH,
MOATBEPKAECHHON COOTBETCTBYIOIIEH BBIITUCKOM 110
CYeTy.




IMpousBoaHble (PUHAHCOBBIC HHCTPYMEHTHI
(manee — I1ON)

Jara OTpaXKEHUS Opokepom
npuoOpeTeHus/peaan3auid  COOTBETCTBYIOLIETO
CPOYHOI'0 KOHTpaKTa Ha Oupxe

B CJIy4da€ UCIIOJIHCHUA KOHTPAKTa,

B pe3yibTaTe  BO3HUKHOBCHHS  BCTPEYHBIX
00s3aTeILCTB MO  KOHTPAKTYy C TaKOW  IKe
crienudukanued, T.e. 3aKIOYeHHEe O(CEeTHOMH
CICIIKH;

IMMPEKpaIcHnue 00s13aTENLCTB 1O KOHTPAKTy 11O
HWHBIM OCHOBAaHHUAM, YKa3aHHbBIM B IIpaBUJIax
KIIMPUHIa, B YCTAHOBJICHHOM MMMU ITOPSAJIKE.

ObszarensctBa PoHga 1m0 BO3BpaATy
JICHEKHBIX CPEACTB, MOJIYUYEHHBIX MO MEPBOI
yactu gorosopa npsamoro PEIIO;

neHHele Oymaru, nepenanHeie DOHIOM M0
nepBoit yacTu forosopa npsmoro PEITO

- mo pgoroBopaM npsmoro  PEIIO,
(TIpoaBIIOM IEHHBIX OyMar 1o MepBOH YacTH
norosopa PEIIO sBnsercs ympasistomiast
kommanus [.Y. ®onpa)

Ha party ucnosHeHus IepBOM 4acTH IOroBopa
PEIIO npu3Haercs KpeauTopcKas 3aJ0JKEHHOCTh
B pa3Mepe CyMMBI IIONIyYE€HHBIX JECHEKHBIX
cpeacts mo mepBoil wactu porosopa PEIIO,
YBEJIUYECHHON Ha CyMMy IIPOLICHTOB,
paccuuTaHHbIXx Ha paty omnpenenenus CYA no
CTaBKe, MPETyCMOTPEHHOH OOTOBOPOM IPSIMOIO
PEIIO

Ha nary wucnosnHeHuss BTOpOM 4YacTH JOroBOpa
PEIIO npoucxoauT mpekpalieHue MpU3HaHUS
KpeAUTOPCKON 3aI0JKEHHOCTH B CyMMe
MIOJIYYEHHBIX JICHEKHBIX CPENCTB I10 IEPBOU YacTH;
B CJIy4yae €CJId UCIIOJIHEHHE 00s13aTeNbCTB He OyneT
BCTPEYHBIM, MOJ JATOM HCIIONHEHHS BTOPOM YacTu

MpUHUMaeTcs Ooiee TMO3AHSIS U3 JBYX Jart:
MMOCTaBKH WJIN OILIATEI.
[Ipexpamenne  mpu3HAHUS  [IEHHBIX  Oymar,

nepeaanHelx no gorosopy mnpsmoro PEIIO, He
IIPOUCXOUT.

Jeburopckas 3a0KEHHOCTh K TOIYYEHHIO
NEpeJaHHbIX JACHEXKHBIX CPEJCTB IO MEPBOU
yactu gorosopa obpatHoro PEIIO - mo
noroBopam obpatHoro PEIIO, B ToM wymcne
PEIIO ¢ KIUpUHTOBBIMH cepTUPHUKATAMHU
yuacTus (TOKymaTeneM LEHHBIX Oymar o
noroBopy PEIIO mo mepsoit wactu PEIIO
ABJISIETCSL  ynpasisitoniass kommnanus  J1Y.
donma)

[lpu3Hanwe meHHBIX OyMar, MOJyYeHHBIX IO
niepBoit yactu porosopa PEIIO, He nmponcxoaur.
Ha nary wmcnonHeHusi mepBOM 4acTH JOrOBOpa
PEIIO npusnaeTcst nebutopckast 3a10JKEHHOCTD
B pa3Mepe CYMMBI JEHEXHBIX  CPEJCTB,
nepeaHHbIX DOHAOM 0 EPBOM YacTH JOTOBOPA
PEIIO, yBenu4yeHHOW Ha CyMMY IIPOIICHTOB,
paccunTaHHBIX Ha naty omnpeneneHuss CHA 1o
CTaBKe, IPEIyCMOTPEHHOH JOrOBOPOM 00paTHOTO
PEIIO.

Ha pnary wcnosnHeHuss BTOpOM 4YacTH JOroBopa
PEIIO mnpoucxoauT MpeKkpameHue MNpU3HaHHS
JIeOUTOPCKOM  33J0JDKEHHOCTH KOHTpPareHTra 10
norosopy PEITO




TpeboBaHus K KpeaWTHON opranm3anum | Jlara mepexoma mpaB COOCTBEHHOCTH corjacHo | /l[ata cmmcaHMs C = METaUIMUECKOTO — cYeTa
BBITUTATUTD JICHEKHBIN SKBUBAJCHT | BBIMMHCKE CO CUETAa KPEIUTHOM OpraHM3alMi O | IParoleHHBIX METAIOB B  COOTBETCTBHH C
JIparoleHHBIX METAJJIOB 3a4UCIICHUU Ha METaJUTMYECKUMA CYET | YCJOBHSIMU JIOTOBOpA.
JparoleHHBIX METAJJIOB Ha OCHOBaHMH foroBopa. | [ara pemenns banka Poccnn 06 oT3bIBE JHIIeH3UH
OaHKa (IEHEeXHBIE CpPEeACTBa MEPEXOISAT B CTaTyC
MpoYei NEOUTOPCKOM 3aI0JIKESHHOCTH).
Jlatra JNUKBUAAIMKA KPEAUTHOM OpraHu3aivu, B
KOTOpOH OTKPBIT MEeTaAJNTNYECKU I CYerT,
nH(pOpPMAIUS 0 KOTOPOH pacKphiTa B O(UITHATEHOM
JIOCTYTIHOM HCTOYHUKE.
Jeburopckas 3aJ0JDKEHHOCTh mo | s neOUTOpCKOi 3aJ10JDKEHHOCTH mo | Jlata wWcmoaHeHHS  00sA3aTENBCTB  OMUTECHTOM,
OPOIIGHTHOMY  (KYITOHHOMY) JOXOAY IO | MIPOLCHTHOMY (KyrmoHHOMY) noxony MO | IOATBEPKACHHOW  OAaHKOBCKOW  BBIMMCKOH  C

JOJTOBBIM IICHHBIM 6YMaFaM K BBIILJIATE,

JOJIT'OBBIM II€CHHBIM 6yMaraM — JaTa InoramcHusa
MIPOLIEHTHOTO (KYMIOHHOTO) I0X0/1a Ha OCHOBaHUH

pacueTHOro cyera ympasistomend komnanuu J.Y.
[MN® wnmum otaeTom Opokepa [TNO.

nebuTopckast 3a10JKEHHOCTh [0 | PELICHUS O BBIITYCKE. Hara  momyyenuss  Bbmucku — ETPHOJI ¢
YaCTUIHOMY/TIOJTHOMY norameHuto | Jlst JeOUTOPCKOM 3aJ10JDKEHHOCTH o | uadopMalueii O JUKBUJAIMM SMUTEHTA (WM
OMHUTECHTOM OCHOBHOI'O J0OJIra IO JOJI'OBBIM qaCTI/I‘IHOMy/HOJ]HOMy IIoralmeHnul JSMHUTCHTOM | BBIIIMCKH n3 COOTBCTCTBYIOLICTO
LICHHBIM Oymaram. OCHOBHOTO JI0JITa IO JOJITOBBIM LIEHHBIM OyMaram | yIOJIHOMOYEHHOTO opraxa MHOCTPaHHOTO
— JaTa YacTMYHOTO WJIM TIOJHOTO IOTallleHHs | TOCyAapcTBa).
HOMUHAJIa HAa OCHOBAHUU PCUICHUA O BBIITYCKC.
Jleburopckasi 3a0JDKEHHOCTh 1O BbILIaTe | JleGuropckas 3aJ10JKEHHOCTh no | Jlata wucnonHeHWs 00s3aTENBCTB  OMHUTEHTOM,
OUBHJCHIOB MO  aKUMAM, JO0XOAa II0 | MPUYMUTAIOLIMMCS K TMOJNYYCHUIO JUBHICHIAM, | IOATBEPKACHHOW  OAHKOBCKOW  BBIIMCKOM  C
JETI03UTAPHBIM PacIIuCKaM Joxoja o JETI03UTapHBIM paciycKaM | pacdyeTHOro cyera ymhpasisitomeil komnanuu [1.Y.

MpHU3HAeTCs KaK aKTUB C IEpPBOrO JHS, KOrna
LeHHble OyMard HauMHAIOT TOpProBaThes 0e€3
ydera o0bsiBiieHHBIX auBueHn0B (DVD EX DT)
WIH (B orcyrcTBue  HMHpopMammu 0
DVD _EX DT) nara, Ha KOTOPYIO OINpPEENSIOTCS
JUIa, HUMEILIMe MpaBo Ha  IOJyueHHE
IVBHJICHJIOB/IOX0Z0B. B KkadecTBe HCTOYHHKA
WHPOPMAILIMK UCTIONIL3YIOTCS HH(MOpPMAIIMOHHBIC
pecypcst Tompson Reuters (Refinitiv), HKO
AO HP/I  uHble TOCTYITHBIE ICTOYHUKH.

[pu orcyrctBum wHPOpMAIMK W3  BBINIC
YKa3aHHbIX MCTOYHHMKOB (B TOM YHCIIE pa3Mmepa
OPUYMTAIOMIMXCA BBIIJIAT) - JaTa 3a4yiCIICHHUs

MU ® wnm oTueTom Opokepa [TUD;

aTa JIMKBUIALMUA dYMHUTEHTA, COIVIACHO BBIIMMCKE U3
EI'PIOJI (unm BBIMUCKM W3 COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOTO opraHa WHOCTPAHHOTO
TOoCyJapcTBa).
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JCHE)KHBIX  CPEACTB HAa  PACUYETHBIM  CYET
ynpasisitonieid komnannu Y. [IN® (B Tom
yucie Ha cyet Opokepa [TD).

JlebuTopckas 3ado/DKEHHOCTh IO OXOAaM
M0 MHBECTHMLUMOHHBIM IasMm IIMD u masm
(akmmMsiM) HWHOCTPAHHBIX HHBECTHUITHOHHBIX
(OHIOB, TIaW KOTOPBHIX BXOMIAT B COCTaB
umyiecrsa [TUD

JlaTtoii BO3HHMKHOBEHHs 00s3aTenbcTB YK 1o
BBIIUIATE JOXOAAa IO TMasM, SBJISETCS JaTa
BO3HMKHOBEHMs 00s3aTenbcTBA IO BBIILIATE
J0XOZAa, YKa3aHHas B COOOIIEHHMH O BbIIIIATE
noxojga 1mo mHBeCcTUIUOHHBIM IasM IIM® u nmasm
(akumsam) HWHOCTPaHHBIX HHBECTUIIMOHHBIX
(OHIOB, KOTOpBIE BXOAST B COCTaB HMMYIIECTBA
[MN®, B coorBercTBUM ¢ nHpopMmarmeit HKO AO
HPJI wnn uHbopMmanuel, moiyueHHON W3 MHBIX
HACTOYHHKOB.

Jara, ¢ KOTOpO¥l WHOCTpaHHBIE I[EHHBIE OyMaru
HAYMHAIOT TOProBaThCs 0e3 ydeTa OOBIBICHHBIX
musuaennos (DVD_EX DT) wiu (B orcyTcTBHE
napopmarmu o0 DVD_EX DT) nara, Ha KOTOpYIO
OTpEeAENAIOTCS  JIMIA, HMEIOIIUEe TMpaBO Ha
MOJTyYeHUE JUBUCH/IOB/0X0/I0B B COOTBETCTBHH
¢ nHpopMarmonHoi cuctemoir Tompson Reuters
(Refinitiv).

Jata ompezneneHust BBIILIATHI JI0OXOJA, COTJIACHO

nH(pOpMaIuu Ha oQUIHATEHOM caiite
yIOpaBiIgomled  KOMIAHUHM/B  oQuIHaIbHOM
COOOIIEHUN ISl BJAJENbICB WHBECTHIIMOHHBIX
naeB 0 BBITLIATE Joxoja (s
KBaIM(UINPOBAHHBIX HHBECTOPOB);

npu OTCYTCTBHU nHpOpMAITUH u3
BBIIIICYKA3aHHBIX HWCTOYHUKOB (B TOM 4YHCIe
pasMepa NPUYUTAIOUIMXCS BBIJIAT) - JaTa

3aUUCIIEHUSl JIEHEXHBIX CPEJCTB Ha PacUYEeTHBIN
cuet ynpasisitonieid komnaanun  J[.Y. [TU®D / Ha
cuet Opokepa [TNU®.

Hata wucmomHeHus: 0053aTENBCTB  YIIPABIIAIONIEH
KOMIIaHHUEH, MOATBEPAKIAECHHON 0OaHKOBCKOH
BBIIIMUCKOM C PAacyeTHOIO CYeTa YINpPaBJSAIOLIEH
kommaanu [1.Y. [IU® /oTaerom O6pokepa [T1D;
Jlata  JIMKBUJAIMM  YIOPABISIIONICH  KOMITAHUU
(MHBECTUIIMOHHOTO (DOHAA (JIUIa, BHIIABIICTO Iau
(BBIITyCTHUBIIIETO aKIIMHU)), COTJACHO BBIMHCKE W3
EI'PIOJI (unm BBIMUCKM W3 COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOT'O oprasa HMHOCTPAaHHOTO
roCy/apcTBa).
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JleHe)KHBIE  CPENCTBA, HAXOSIIHECS Y
npoeCCHOHANBHBIX ~ YYACTHUKOB  PHIHKA
IEHHBIX OyMmar (nayiee — Opokep)

Jlata  3aumcieHHs JCHSKHBIX CPEICTB  Ha
CHENHATBHBIA OPOKEPCKUI CUeT Ha OCHOBaHWUH
oTyeTa Opokepa

Jlata wcronmHeHWsT OpOKEpOM 00s3aTEIBLCTB  TIO
MEePEUYHUCICHUIO JIEHEKHBIX CpENCTB c
CIIEIUAILHOTO OPOKEPCKOIo CUeTa;

nmara pemeHns banka Poccun 00 0T3BIBE JTUIICH3UH
y Opokepa (ICHEXKHBIC CpEICTBA MEPEXOIAT B
CTaTyC NpoueH AeOUTOPCKOM 3a0/PKEHHOCTH);
Jata JTUKBUAANHA OpoKepa COTIIacHO MH(MOPMAIIHH,
PacKphITON B OUITHATIEHOM JOCTYITHOM UCTOYHHKE
(8 Tom umcine 3amucu B EI'PHOJI o nukBumanum
Opokepa).

3a00/DKEHHOCTE IO CAEIKaM C I€HHBIMHA
Oymaramu, 3aKJIFOYCHHBIM Ha YCIOBHUSIX T+

Jlata 3aKiIIOYEeHUs] JOTOBOpA IO MPHUOOPETCHUIO
(peanmu3zanmn) neHHbIX Oymar (¢ yuérom HKJI)

[ara nepexoma mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru, TOATBEPXACHHAs BBIMHCKOH MO CYETy
JIerno

3aI0IDKEHHOCTh IO CHEJIKAM C BallFOTOM,
3aKIIOYCHHBIM Ha yCIOBUAX T+

Hara 3aKJIIOYCHUS
MOKYTKE/TIPOIaXKe BAJTFOTHI

JIOTOBOpA TI0

Jlara mepexona npaB cOOCTBEHHOCTH Ha BATIOTY Ha
OCHOBAaHMWH BBIIIMUCKHM CO CYE€Ta, OTKPLITOr'O Ha

YIIPaBISIIOLLY IO KOMITaHHIO V.
[MND/6pokepckoro oT4era
Jleburopckas 3a70/DKEHHOCTh, BO3HUKIIAS B | Jlis JeOUTOPCKOM 3aJ0JKEHHOCTH no | Hns JIeOUTOPCKOH 3aJ0JKEHHOCTH o

pesyjibTaTe  COBEPLICHHS  CHEJOK  C
umyiiectBoM [IM®D, no koTopeM HacTymuiIa
HaunOoJiee paHHsIs JlaTa PacueToB;

ABaHCBHI,
[N ®;

BbIJAHHBIC 3a CUYCT HMYLICCTBA

JIeOUTOpCKast 3aJJ0JKEHHOCTh YITPABIISIONIEH
kommnanuu nepen [T D;

Je0uTopcKas 3aJ0JKEHHOCTh, BOSHUKIIAS 110
JIOTOBOpaM C ayAMTOPCKOM OpraHu3alued,
OLICHIIIUKOM, CHEIMATN3UPOBAHHBIM
JIETIO3UTApPHEM, PETHUCTPATOPOM, YKa3aHHBIM
B npasuiax 1Y [MNO;

JIeOMTOpPCKast 3aJ0/DKEHHOCTh I10 HaJloraM,
cOopaM, TONUIMHAM B OMOJDKETHI  BCEX

BO3MEILEHHUIO CYMMBI HaJOroB U3 Oroxera PO —
nara npunsatus HJIC mo pabotam m yciyram K
BBIUETY.

Jng qpyryx BUIOB HAJIOTOB — JIaTa MOy4eHUs
YBEIIOMJICHUS] HAJIOTOBOH O BO3HUKHOBEHUH
MeperuIaThl.

g ocTanbHBIX BUJOB aKTHUBOB - JaTa Mepeaadn
aKTHBOB (JICHEXHBIX CPE/ICTB) JIMLLY, B
OTHOLICHUH KOTOPOT'O BO3HUKAET AEOMTOPCKAs
3aJJ0JKEHHOCTb.

BO3MEILIEHUIO CyMMBI HajloroB u3 Owmkera PO —
JaTa uWCHoiHeHus oO0s3arenbcTBa nepen [INO
COTJIACHO HAJIOTOBOMY KoJiekcy P®.

Jis ocTanbHBIX BUIOB aKTHBOB:

- J1aTa MOJYyYeHUs] JOKYMEHTa, [OJTBEP KIAIOIIETO
BEITIOJTHEHHE paboT (okazanus yciyr) [IHM® mo
COOTBETCTBYIOIIUM JIOTOBOpam WIH B
COOTBETCTBMM C NpaBWIaMH JOBEPUTEIHHOIO
ynpasieHust PoHaoM;

- Jata JUKBUAAIMM 3a€MIIUKA, COIJIACHO BBIMTMCKE
u3 EI'PIOJL.

I[J'IH ,I[C6HTOpCKOﬁ 3aJ0JDKEHHOCTH 10
BO3MCIICHHUIO JCHEXKHBIX CpC€aACTB — Jara
3a4YMCIICHUA JOJDKHUKOM CYMMBI JoJjra Ha

pacuetnsiii cuet [1M® Ha 0CHOBaHUU BBITTUCKH.
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YPOBHEW;
aeburopckas 33JI0JIKEHHOCTb o
BO3MEIIECHNIO CyMMbI HaJIOTOB U3 OOKeTa

PD;

mpodast JeOMTOPCKas 33I0JDKEHHOCTh

Kpenuropckass 3ag0/DKEHHOCTh TIO BhIIade
WHBECTUIMOHHEIX [1a€B

Jlata BKIFOUYCHUSA JIEHEKHBIX CpPEncTB (MHOTO
HUMYIIECTBA), MepeIaHHbIX B oriaTy
WHBECTULIMOHHBIX NaeB, B uMyiiectso [IND

JlaTa BHeceHMs TIPUXOJHOM 3allMCH O BbIJaue
WHBECTULMOHHBIX NaeB B peectp [IMD cornacHo
OTYETY PETUCTPATOpPa

erL[I/ITOpCKaﬂ 3aJ0JDKCHHOCTD ITIO BBIIJIATEC
JICHS)KHOM KOMIICHCAIUN Ipyu TorameHuun
MHBCCTHIIMOHHBIX ITACB

[aTta BHeceHus1 pacXOAHOM 3allKUCH O NOTallIeHUH
[Ia€B COIJIACHO OTYETY PErHCTPaTOpa

JlaTa BbIIIaThl CYMMBI I€HEXKHON KOMIICHCALIMH 3a
naBecTuIoHHbIE Tan [T® cormacHo OaHKOBCKOM
BBIIIUCKEC

Kpenutopckas 3aJI0JDKCHHOCTD
areHTaMM TI0 BBIIaYe U
WHBECTUIMOHHLIX naes [Td

nepes
MOTAIIECHHIO

Jlata ocyuiecTBieHHUs ONepalyy BbIAAYd U (UITH)
[IOTAlleHHs IacB B PEECTpe WHBECTHIHOHHBIX
naes [IM® 1o 3as1BKe areHra

Jlata mepeumciICHHS CYMMBI CKHJIOK/HaJI0aBOK
arenty u3 [IM® cornacHo 6aHKOBCKOW BBHIMTHCKE

Kpenuropckas 3aloKeHHOCTh 1O clenkaMm, | [laTa momydeHus qoKyMeHTa, moaTBepkaatomiero | lata wucmonHenus  oOs3atenbetB  [IMUD  mo
M0 KOTOPBIM HACTyIHJIAa HAaWOoJiee PaHHSS | MepexoJ TpaBa COOCTBEHHOCTH Ha  aKTHB | IOTOBOPY
JlaTa pacueToB (memexmpie cpenctBa) k I[IM® ot nwmma, B
OTHOLIEHUU KOTOPOI'O BO3HMKAET KPEIUTOPCKAs
3a/I0JDKEHHOCTD
Kpenuropckas 3a/10J5KEHHOCTh nepen | Jlata moiydyeHus  JI€HEXHBIX cpeAcTB ot | [ata BO3BparTa CYMMBI 3a/10JDKEHHOCTHU

yhOpaBislonield KOMIIaHWEH, BO3HUKILIAS B
pe3yibTaTe MCHOJIb30BaHUs yIpaBisAtollen
KOMITaHUEH COOCTBEHHBIX JEHEXHBIX
CpeicTB st BBITJIATHI JCHEXKHOM
KOMIIEHCAIIUU BIIAJEIbI[aM WHBECTHIIMOHHBIX
MaeB TPH MOTallleHUN UHBECTUIIMOHHBIX 1TaeB

ynpaanﬂomeﬁ KOMIIAHUH COTJIACHO OaHKOBCKOW
BBIITUCKE

ynpaBJmIomeﬁ KOMIIAHHHM COTJIACHO OaHKOBCKOM
BBITINCKE

KpenuTtopckass 3a0KeHHOCTh IO YIUIATe
HAJIOTOB M JPYTHX 00S3aTENbHBIX IUIATEkKEH
n3 umymecrsa [INO

JlaTa BOZHUKHOBEHHS 00sI3aTENLCTBA TI0 BHIILIATE
Hajora M (Wiau) o0O0s3aTeNbHOTO  IUIaTeXa,
COTJIACHO  HOPMATHBHBIM  IPABOBBEIM  aKTaM
Poccwuiickoii ®enepanuu 1 (Win) T0TOBOPY

Jlata MIEPEUNCIICHUS CYMMBI HAJIOTOB
(oOsi3aTeNbHBIX MJaTekel) ¢ pacyeTHOro cyeTa
[T D coriacHo 0aHKOBCKOU BBIIMCKE

Kpenurtopckas 3aJ0JDKEHHOCTH no | [Jara nony4yeHus n1oKymeHTa, moATBepxkAatoiiero | Jlata mepeduciieHusi CyMMbl BO3HArpaxaeHud u
BO3HATPaKJIEHUSAM YIPABIAIONIEH KOMITAaHUH, | BEIOMHeHne padot (okazanus yciyr) IIM® mo | pacxomoB ¢ pacuerHoro cyera [IM®D cormacHO
CHEUATU3UPOBAHHOMY JIETIO3UTApHIO, | COOTBETCTBYIOILUM JIOTOBOpaM WIH B | OAaHKOBCKOH BBITTHCKE

ayJIuTopy, OLICHUIMKY, JIMITY, | COOTBETCTBUU € TIPAaBUJIAMH JIOBEPHUTEIBHOTO
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OCYILIECTBIISIOLIEMY BEJICHHE peectpa
BIAJCNIbILICB UHBECTUIIMOHHLIX macB [IN®D, a
TaKkkKe 00s3aTeNBLCTBAM M0 OIUIATe MPOYHX

pacxooB,  OCYLIECTBISIEMBIX  3a  CYET
umymecrea [IM® B cooTBeTCTBUM C
TpeOOBaHUSIMHU JIEUCTBYIOLLIETO
3aKOHOJATEIIHLCTBA

yrpasienus [ IO

PesepB Ha BBIIIIATY BO3HATPAXKACHUS

Hanmnmume mopsiaka ompeaencHus pe3epBa U

I[aTa IIOJTHOT'O MCTIOJIB30BaHUsA PE3€PBA Ha BBITLIATY

YCIOBUSL €r0 OTPaXKEHHs B 00s3aTENbCTBaX B | BO3HATPa)KACHUSL.

COOTBETCTBMM ¢  Hactoaumu  [IpaBuwiamu | [lo  OkoHUaHMM ~ OTYETHOro  Toja  IOCie

onpeaeaeHus CUHA [IN® | BoccTaHOBIECHUSI HEUCIIOIB30BAHHOTO pE3epBa B
COOTBECTCTBUU C HaCTOAIINMHU HpaBI/IJIaMI/I
onpeneneausi CHA TTND.
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[Tpunoxenue 2

MeToauka onpeaesieHus: CIPaBeIJIUBOA CTOUMOCTH AKTHBOB
M BeJIHYHHBI 00513aTEJILCTB

1. Mopaesi OlleHKH CTOMMOCTH IeHHBIX OymMar
AKTUBHBIM PBIHKOM JJISi IIEHHBIX OyMmar, JOMYIIEHHBIX K TOPraM Ha POCCUICKON WM WHOCTPaHHOM
Oup>ke, 3a HUCKIIOYCHUEM OOJMTamuii BHEITHMX OOJUTallMOHHBIX 3aiMOB Poccuiickoit deneparuu;
JONTOBBIX UEHHBIX OymMar HWHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTalUii WHOCTPAHHBIX 3MUTEHTOB,
JIOJITOBBIX ILIEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB; LIEHHBIX Oymar MeEXIyHapOAHBIX (PMHAHCOBBIX
OpraHu3alii TMpU3HAeTCs JOCTynHas W HaOmomaemas OupskeBas IUIOMIAAKA (POCCHICKas WM
MHOCTpaHHass OWpXHM U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B cioyuae
COOTBETCTBUSI OJIHOBPEMEHHO CJIEAYIOIIUM KpUTEpUsIM Ha jaty onpeaeneHus CHA:
e I[IcHHAas Oymara JOITyIlIeHa K TOpraM Ha POCCUWCKOW WM WHOCTPAHHOW OHWpiKe, MPUBEICHHOW B
[Ipunoxenuu 4 HaCTOAIMIMX MTPABUIT;
® Hanu4us LEeHbl (KOTUPOBKH) U HEHYJIEBOT0 00beMa TOProB Ha JaTy OMpPENeNICHUs CIPaBEINBON
CTOMMOCTH (B Cy4ae, €ClIM Ha BCeX JOCTYIHBIX W HAOMI0ZaeMbIX OMP)KEBBIX IUIOIIAAKAX ObLI
HETOProBBIN JIeHb Ha Jary omnpeaeneHus CHA - aHanu3upyrOTCs TaHHbIE MTOCIEAHEr0 TOPrOBOrO
JTHS] Ha JAHHBIX IJIOIIAKaX);
® KOJMYECTBO CENOK 3a nmocneanue 10 Toproeeix auei - 10 u 6onee;
® COBOKYNHBIH 00beM crenok 3a nociennue 10 toproeeix aHeit npesbicui 500 000 py6nen (wim
COOTBETCTBYIOLINI pyONieBbIi AKBHUBaNEHT MO Kypcy banka Poccum Ha natry ompeneneHus
aKTUBHOTI'O PBIHKA, €CJIM 00BEM CJIEJIOK OIPEEIEH B MNHOCTPAHHOM BaJIIOTE).

B cnyuae, ecnu nieHHas Oymara TOpryeTcsi Ha pOCCUICKON OHpKe B OCHOBHOM PEKHUME TOPIOB C
pacderamMu B pyOJsiX M B MHOCTPAaHHOW BAJIOTE W TAKWE PEKUMBI TOPTOB JTOCTYIHBI JJISi COBEPIICHUS
cnenok 3a cuer umyniectsa I[IM®, coBokymHbII 00beM CAEIOK ONpenensercss Mo obiemMy o0beMy
TOPIOB C pacueTaMy B pyOJIsiX U B MHOCTPAHHOM BaJfoTe.

OmnpeneneHne aKTUBHOIO pPBIHKA OCYLIECTBIISIETCS C YYE€TOM TOIO, 4YTO BO3MOYKHOCTh
WCIOJIb30BaHUSl JTaHHBIX IOCJEAHET0 TOProBOrO JHS Ha TOPrOBBIX IUIOIIAJKaX HE NPUMEHSETCS B
cllyyae, KOIZla HETOPrOBbIM JieHb (MJIM OTCYTCTBHE TOProB Ha (DOHJOBOM pPBIHKE) CBsI3aH C
IIPUOCTAHOBKOM TOProB mno pemeHutro banka Poccum, mpuOCTaHOBKOW TOPrOB B Cily4ae JOCTHKECHMS
YCTAHOBJICHHBIX ~ OWMp)kell  MOPOroBBIX  3HAYEHMH  WJIM  MHBIMM  COOBITUSIMH  (COIVIACHO
MOTHUBHPOBAaHHOMY CYKICHHUIO YIIPaBIAIOIIEH KOMIAHUHM), CHOCOOHBIMU CYLIECTBEHHO HOBIIUATH
Ha U3MEHEHHUE CIIPABEAJIMBON CTOMMOCTH B TaKOM HETOPIOBBIM [€Hb IO CPABHEHMIO C IOCIEIHUM
TOPTOBBIM JIHEM.

B ciy4ae, eciu BO3HUKILINE 00CTOATENHCTBA IIPUBOJAT K 3aTPYIHEHUIO
(HEBO3MOXKHOCTH) ONPEAENECHUSI CIPABEAJIUBOM CTOMMOCTH AaKTHUBOB, YIPABISAIOMIAs KOMIIAHUS
o0si3aHa  NPUOCTAHOBUTH  BbIJAYy W T[OTAlleHWE  WHBECTHIIMOHHBIX  Ta€B  IAeBOIO
MHBECTUIIMOHHOTO (oHAa MO MNpUYMHAM, HE 3aBUCSAIIMM OT  YIPaBISAIOMIEH  KOMIIAHWH,
0€30THOCUTENPHO THIA I1a€BOTO MHBECTUIIMOHHOTO (OHJA M HE3aBUCHUMO OT (DaKTHUYECKOro
MPOBEJICHUS] MPOLEAYp IO BblJadye W  TOTAllleHHWI0O WHBECTUIMOHHBIX T1aéB B  MOMEHT
BO3HMKHOBEHUS 00S3aHHOCTH MO TPUOCTAHOBIICHUIO.
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HJ’IH OLICHKH CHpaBe,Z[HHBOP'I CTOMMOCTH LICHHBIX 6}’Mal" B [ECJIAX HACTOAIIMUX IIpaBUJI OCHOBHBIM PBIHKOM

IIPU3HAETCSL:

OCHOBHOI1 PBIHOK /1JIf1 IEHHBIX
OyMar B HeJIsIX HACTOSIIIUX
IIpaBua onpenenenuss CHA

HOpﬂ)IOK NpU3HAHUA PBIHKA OCHOBHBIM

e Jlnd PpPOCCHHCKUX LEHHbIX
oymar
[ ]

- MockoBckas Ouprxa, eciii MOCKOBCKasi OMp)ka SIBISICTCS aKTUBHBIM
PBIHKOM.

B ciyuae, ecmu MockoBckas OHMpka HE SIBISCTCS aKTHBHBIM
PBIHKOM — POCCHICKast OUprKeBasi TUIOINAIKa M3 YACIa aKTHBHBIX PHIHKOB,
MO0 KOTOPOH ompeneneH HauOOJbIINA 00BEM CIEIOK IO KOJUYECTBY
LeHHBIX Oymar 3a nocienane 10 (1ecsTs) TOProBEIX AHEH.

- IIpu oTcyrcTBUM HHGDOPMAITH 00 0OBEME CIIEIOK MO KOJTHYECTBY
LIEHHBIX OyMmar ucnonb3yercs nHpopmaius 00 00beMe CIACIIOK B
JICHE)KHOM BhIpakeHUH. [Ipu paBeHCTBEe 00beMa CIACIIOK Ha Pa3IMIHBIX
TOPTOBBIX TUIOMIAIKAX OCHOBHBIM PHIHKOM CUUTACTCSI TOPTrOBast
IUIOIIAKA C HAMOOJIBIIIMM KOJTMYECTBOM CACIIOK 32 JIAHHBIA MEpHO/I.

e JIifl HHOCTPAHHBIX IEHHBIX
oymar

- MHOCTpaHHas OHWp)ka WIM POCCHHCKas OWpXa W3 YHCIIAa AKTUBHBIX
PBIHKOB, 110 KOTOPOIl onpezeneH HauOoabIni o0muil 00beM CAEIOK 110
KOJIMYECTBY IEHHBIX OyMmar 3a rmociefane 10 (ecsTh) TOproBhIX JHEH. ;

- Ilpu otcyrcrBum uHPOpManmuu 00 00bEME CHOENOK MO KOJIHMYECTBY
LIEHHBIX Oymar wucrnonedyercs wuH(popmaius o0 oObeMe CHIEeloK B
JEHEe)KHOM BBIpaykeHuH 3a nocieanue 10 (aecsats) ToproBeix auei. [Ipu
3TOM BEJMYMHBLI 00BEMA CACJIOK B BaJIIOTC KOTHUPOBKHU INCPECBOAATCA B
pyomn mo kxypcy bamka Poccum Ha matry ompenmenenms CYA. Ilpwm
paBeHCTBE 00BEMa CAENOK Ha pa3IM4YHBIX TOPTOBBIX IUIOMIAJKAX
OCHOBHBIM DPBIHKOM CUHUTaeTCsi TOPropas IUIOMIAJIKa C HaUOOJIBIINM
KOJIMYECTBOM CJIENOK 3a nociennue 10 (aecats) TOpropoix AHEH.

e IIpousBoanbie
(punancosble HHCTPYMEHTBI
(IHon)

OcHOBHBIM pBIHKOM JuIst poccuiickux 1MW npusHaeTcs cpoyHbId pPHIHOK
MocKOBCKOW OHMpKH, i MHOCTPAHHBIX —OHMpXka, TIe ObUT MPHOOpETeH
niu npogal [1ON.

e Jlaa obauranuid BHENIHHX

00JIMTralMOHHBIX 3aiiMoB
Poccuiickoii Denepanuu,
HOJITOBBIX  LEHHBIX  Oymar
HHOCTPAHHBIX rocyaapcrs,

€BpP000JNranuii. MHOCTPAHHBIX
IMHUTEHTOB, LEHHBbIX OyMmar
MEKIYHAPOAHBIX (MHAHCOBBIX
OpraHu3aumi

BreOupkeBoil pHIHOK.
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METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoowvt ouenku cmoumocmu yeHHvIX Oymaz, 011 KOMopsviX onpeoeiiemcs

aKmueHwlil oupicesoil polnokK (1-it ypoeens)

Ilennble Oymaru

HOpﬂIlOK onpeacacHus Cl'[paBeIl.]'lI/lBOi/i CTOUMOCTH

Hennas Oymara
POCCHICKOT0 YMHUTEHTA (B
TOM qucie
MHBECTHIIOHHBIE

POCCHUNUCKUX

nau
MaeBbIX
WHBECTUIIMOHHBIX

(hoHIIOB, WTIOTCYHbBIE
ceptuUKaThl  y4dacTus,

JIETIO3UTapHAsl PacIicKa)

Jlns ompeneneHuss CHpaBeIMBON CTOMMOCTH, HCHOJNB3YIOTCS IIEHBI OCHOBHOTO
PBIHKA 3a TOCIICHUI TOPTOBBIM JIcHh (M3 YUCIIa aKTUBHBIX POCCHUCKHX OWPXK),
BEIOpaHHBIE B CIEAYIONIEM MOpsaKe (YOBIBaHUS IPHOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYAaHHUS TOPrOBOW CECCHU POCCUHCKOM
ompxu Ha pary omnpenenenuss CUA 1npu  ycnmoBHHM TIOATBEPXKICHHUS — ee
KOPPEKTHOCTH;

Hena cnopoca,
KOPPEKTHOM,

ompeneneHHas Ha paty onpeaeneHus CYA, npusHaercs
€CJIM OHa HaxXxOoAUTCA B HMHTECPBAJIIC MCKIY MUHHUMAaJILHOH |

MaKCHMAaJTbHOH [IEHaMH CIIEIOK Ha 3Ty XK€ JIaTy dTOU ke OMPKI;

b) cpenues3BenieHHas 1ieHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCHH pOCCUICKOI Onprku Ha maty ompenenenuss CHA, mpu yCIIOBUH, YTO JaHHAS
IIeHa HaXOAMTCS B mpenenax crpena mo crupocy (bid) u npemnoxenuro(offer) Ha
YKa3aHHYIO JIaTy;

c) neHa 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHUS TOPTrOBOM
ceccuM poccuiickoir Oupku Ha gnaty ompenenenuss CYUA mpu  ycrmoum
MOATBEPXKIACHUS €€ KOPPEeKTHOCTH; LleHa 3aKkpbITHs IPU3HAETCS KOPPEKTHOM, ecin
PacKpBITHI TaHHBIE 00 00bEMe TOProB 3a JIeHb U 00bEM TOPTOB HE PaBEH HYIIIO;

Ecnmu na nmaty ompegenenust CHA oOTCyTCTBYIOT IIEHBI OCHOBHOTO pBIHKA, IS
OTIpeJieNIeHNsI CIIPAaBEJTUBON CTOMMOCTH IEHHOW OyMard MPUMEHSIOTCS MOJICIH
OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHSI.

Lennast Oymara

HWHOCTPAHHOTO OMHUTCHTA

6 TOM 4ucIe
JICTIO3UTapHas PACIIHCKA,
LIEHHBIE Oymaru
WHOCTPaHHBIX
MHBECTUIIMOHHBIX

(G OHIIOB)

Ecmm nns  ompeneneHus CHpaBeIMBOA CTOMMOCTH, WCIOJB3YIOTCS  IICHBI

OCHOBHOI'0 POCCHICKOI0 pPbIHKA (M3 YMCla aKTHUBHBIX POCCHHCKUX OHPXK), TO

UCTIONB3YIOTCA  IICHBI, BBIOpaHHbIE B  CleAyIolleM mopsake  (yObIBaHUs
MIPHOPUTETA):
a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHs TOPrOBOW CECCHU POCCHUHCKOM

Ooupxxu Ha pary onpeaeineHuss CYA mnpu  ycioBUHM TOATBEP)KACHUS €€
KOPPEKTHOCTH;

Ilena cnpoca,
KOPPEKTHOM,

OomnpcacJiCHHad Ha [JaTy OHNpCACIICHUA CqA, MMPU3HACTCA
€CJIM OHa HaxoAWUTCA B HMHTEPBAJIC MCEKIAY MUHHUMaJbHOU U

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

b) cpennaer3pemenHas 1nera (WAPRICE) Ha MOMEHT OKOHYaHHUS TOPTOBOM
ceccuu poccuiickoi Ouprku Ha aaty onpenenenus CHA, npu ycioBuM, 4To JaHHAs
[IeHa HaXoJWTCs B mpenenax crpena mno crnpocy (bid) u npemioxenuto (offer) na
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YKa3aHHYIO J1aTy;

c) nena 3akpeITHsI(LEGALCLOSEPRICE) Ha MOMEHT OKOHYAaHHS TOPTOBOM
ceccHM poccuiickoi Oupxku Ha gary ompenenenuss CYA npu  ycrnoBun
MOJITBEPKIAECHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITUsl TPU3HAETCS KOPPEKTHOM, €CIIM PAacKpBITHI JaHHbIE 00 00Bbeme
TOPTOB 3a JIeHb u 00BeM TOPTOB HE paBeH HYITIO.

Ecmu nans ompeneneHus] CnpaBeIUIMBOM  CTOMMOCTH, WCIIOJB3YIOTCS —IICHBI
OCHOBHOTO WHOCTPAHHOI'0 PBhIHKA (U3 YKCIa aKTUBHBIX HHOCTPAHHBIX OUPXK), TO
UCTIONB3YIOTCS  IICHBI, BHIOpaHHBIE B CleAymoIeM Tnopsake (yObBaHHS
MIPHUOPHUTETA):

a) meHa cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOH CECCHH Ha
TOPTOBOHM IIIOMIAIKE WHOCTPaHHOW Owpku Ha naty ompenenenus CUA mpu
YCIJIOBUH MOATBEPK/ICHUS €€ KOPPEKTHOCTH;

Lena crpoca, onpeneneHHas Ha naty onpenencaus CHA, mpu3HaeTcs KOPPEKTHOM,
€CJIM OHAa HaXOJUTCA B MHTCPBAJIC MCIKIOY MUHHUMAaJILHOH M MaKCUMaIbHOM neHaMHu
CIEIIOK Ha ATy e JaTy dTOH ke OUpKH;

b) 1eHa 3aKkpbeITus (pX_last) Ha TOproBo# MmIomIaKe HHOCTPAHHOW OMpXKH Ha
naty onpeaeneHuss CHA npu yclioBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.

Ilena 3aKkpbITHSl MPHU3HAETCSI KOPPEKTHOHM, €CJIM PAaCKpBITHI JaHHbIE 00 oOBeme
TOPTOB 32 JIEHb U 00BEM TOPTOB HE PaBEH HYJIIO.

Ecin Ha pary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO PpbIHKA, IS
OTpezeNieH!s] CIIPaBeUIMBOM CTOMMOCTH IIEHHOW OyMaru HCIONb3yeM IIeHbI
OnmwKaiIero TOProBoro AHS, NMpPHU YCIOBHM, 4YTO Ha aary omnpenenenus CUA
TOPTOB Ha MHOCTPaHHOU Oupke He ObLI0.

BHp)KeBBIC LOCHBbI HUCIOJIB3YKOTCA TOJIBKO MNPHU HAJIWYUH AOCTYyIIA U BO3MOKHOCTH
COBCpUIaTh CACIKN HAa TaAKHUX 61/1p>1<ax.

B nHOM ciydae MPUMEHSIOTCSI MOJENH OLEHKHM CTOMMOCTU IEHHBIX Oymar 2-To
YPOBHSL.

Mooenu oyenku cmoumocmu yeHHvlX Oymaz,

0J151 KOMOPbBIX ONPeOeaenca AKMUGHbLIL 6HEOUPIHCEBOIl PLIHOK
UIU 07151 KOMOPBIX UMermcea Hadaroaemole Oannvie 6 omcymcemeuu yen 1-20 yposus

(2-11 yposens)

Ilennbie Oymaru

Iopsinok onpenesieHUs1 CPaBeIJIHBONH CTONMOCTH

Lennas 6ymara
pOCCHUICKOTO SMUTEHTA

(3a UCKITIOUCHHEM

CrnpaBegyimBasi CTOMMOCTH aKIWi, O0OpPAIAIOIIMXCH HA POCCHIICKHX W
HHOCTPaHHBIX (OHIOBBIX OHMpKaxX, omnpeneasieTcsi B COOTBETCTBHU C
MO/eJbI0 OLEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE HCTOPHYECKON IeHbI
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OO6ymmranuii pOCCUHUCKHIX
SMUTCHTOB,
WHBECTUIIMOHHBIX ITaéB
POCCHICKHX MaeBbIX
WHBECTUIIMOHHBIX
(hoHIOB, UITOTEYHBIX
cepTU(UKATOB y4acTHs)

(nanee — moaear CAPM). JlanHas KOppPEKTHPOBKA TMPHUMEHSETCS B CiIydae
OTCYTCTBHS HaOJItOJaeMON IICHBI B TEUEHHE HE Oosiee JecsITH padouux JTHEH
(manee 3 ypoBeHb). B ciiyuae mpHHATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
WCKITIOYCHHUHU TICHHBIX OyMar M3 CITMCKa IIEHHBIX OyMar, IOMYIICHHBIX K TOpram,
u (WIn) B cily4ae NMPUHSATUS PEIICHUS O MPEKPAIICHUH TOPTOB, a TaKXKE €CIU
TOPTH TPEKpalleHl B COOTBETCTBHHM C TIpaBUJIaMH TPOBEJCHUS IJUCTHHTA
OpraHU3aToOpa TOPTOBIH 0€3 MPUHSATHUS PEIICHHS O MPEKPAIEHUH TOPrOB, MOJICIb
CAPM B nensx ompeneneHus CIpaBeyIMBON CTOMMOCTH OIICHUBAEMOTO aKTHBA
HE MPUMEHSIETCS C IaThl IPEeKpaIeHUs] TOPTOB.

[ns ueneil OLEHKM CHpaBeAJIMBOM CTOMMOCTH MCHOJB3YETCS CpaBHEHUE
JUHAMHKH  (IOXOJHOCTH 332  ONPCJCIICHHBIA  MPOMEXKYTOK  BPEMEHH)
aHaIM3UpyeMoro (WHAHCOBOTO HWHCTPYMEHTAa C JAWHAMHUKOH PBIHOYHBIX
WHIAKATOPOB.

B xagectBe ppiHOUHOTO MHAUKATOpa (OeHUMapKa) aKIuil POCCHICKIX YMUTEHTOB
UCTIONb3YeTCs:

- maaexc Mockockoit bupxku (IMOEX).

dopMyna  pacyera  CIpPaBEMJIMBOM  CTOMMOCTM  Ha  Jary  pacyera

P, =F x(1+ER))

®dopmyna pacdera oxunaeMon 1oXxogHocTa Moaenn CAPM:

ER) =R+ (R — Ry)

R Pm, L
m o Pmyg B

[TapameTpsl opMy1 pacuera cripaBeyIuBoi croumMoctu, Mmojeu CAPM:

Bo_ CIpaBe[INBasi CTOMMOCTh OJHOW IIEHHOW Oymard Ha Jaary

OTpeieNICHUsI CTIPaBeAIMBON CTOUMOCTH;

Fo_. MOCJIeTHSISI OTIpeIeNIeHHasl CIIpaBeINBasi CTOMMOCTh IIEHHOW Oymaru;

Pm,  _ spavenne PBIHOYHOIO HHJUKATOpPAa Ha JaTy OIpeaeleHus

CIIpaBeUIMBOM CTOMMOCTH;

Pmy,
—3HAaUYE€HHE PBIHOYHOIO HMHAMKATOpAa Ha MNPEAbIAyLIYyI JaTy

ONpeAeNICHUs CIIPaBENINBON CTOUMOCTH.

E(R) _ oXXugaeMast JOXOTHOCTh IICHHOH Oymaru
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B _ Bera K03(pUIIHEeHT, pacCUNTAHHBIA 10 U3MEHEHUSIM IIeH (3HAUYCHUI)
PBIHOYHOTO MHIMKATOPa M N3MEHEHHSM LICHbI IECHHON Oymarm;

Rm— JOXOOHOCTh PEIHOYHOI'O MHAMWKATOPA,

Rf_ Risk-freeRate — 0Oe3pHCKOBasi CTaBKa JIOXOIHOCTH.

BespuckoBass cTaBka JOXOJHOCTH ONPEACTSACTCS Ha ATy ONpeeIICHUs
CIpaBeUIMBOM CTOMMOCTH. be3puckoBas cTaBKa JOXOMHOCTH NPUBOAUTCSA K
KOJIMYECTBY KaJCHAAPHBIX THEH MEX/y JaTaMH ee pacdera 1o Gopmyie:

R} = (R;/365) x (T, — T,)

I'ne:
{Tl - T“‘]— KOJINYECTBO KaJeHAAPHBIX JHEN MEKy YKa3aHHBIMHU JaTaMu;

Tl—z[aTa OTIpe/ieJICHHs CIIPABETMBON CTOMMOCTH;

To_ IpeapIAyILas 1aTa ONpeaeSICHNs CIIPaBeINBOM CTOMMOCTH.

Jnst akuuii pOCCHICKMX OMHTEHTOB, TOPryeMbIX Ha MOCKOBCKOW OwWpike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OMNpEAENEHHas B COOTBETCTBUH CO
3HAYeHUEM KpHBOU OeckymoHHOH moxomHocTH (crtaBka KBJl) rocynapcTBeHHBIX
LIEHHBIX OyMar Ha MHTepBaJie B OAKH roi. B pacdere ucnosip3yrorcs:

- METOJIMKAa pacyera KPUBOW OECKYMOHHOH JOXOMHOCTH TOCYIapCTBEHHBIX
obmuranuii, onpeaeneHHas MOCKOBCKOW OUPIKE;

- IMHaMU4ecKue mapaMeTpsl G-KpUBOM MO0 COCTOSIHUIO Ha KaXK/AbI TOPTrOBBIH J1€Hb,
nyOyMKyeMble Ha oQuuuansHOM caiite MOCKOBCKOM OHpIKH.

Craska Kb/l paccuntsiBaeTcs 6e3 MpOMEXXYTOUHBIX OKPYTJICHUI ¢ TOYHOCTBIO 10 4
3HAKOB TIOCJIE 3aIsATOH (B J0JIs1X), 3HadueHne R'f ¢ okpyriaennem 1o 5 3HakoB moce
3aIATOoM.

bera koaddunment -

Covariance (R,, R)

Variance (Rp,)

Pai 1 R Pmi
a = - m = -
Paj_, Pm_,

R, .

- JOXOJHOCTDH aKTHUBaA,
PEI.i E

— IICHA 3aKPbITUS aKTUBA Ha JAaTy
Pai _

1 npeaniayas 1eHa 3aKpbITUA aKTUBA,

20




Rm - HOXOJHOCTb PBIHOYHOI'O UHAUKATOPA,

Pmi _ spavenne peiHoYHOTO HEAMKATOpA HA AATY 1

Pmj_y _ MpebIIyIee 3HaYeHNe PRIHOYHOTO HHINKATOPA;

P=1..N TOPrOBbIE€ JHHM, NPEAIIECTBYIONIHE JIaTe ONpPEAeNeHHs CIIPaBeIMBOM

crouMmocTh. [l pacdera JOXOMHOCTH AaKTHBA W PHIHOYHOTO HWHAWKATOPA
(OeHumapka), WCIOJNB3YIOTCS 3HAYCHUS IICHBI 3aKPBITUS M PBIHOYHOTO
uHauKatopa 3a mnocieaHue 30TOProBeIX JHEW, MPEANIeCTBYIONIME JaTe
OTIpEIICITICHIS CTIPABEIITMBON CTOMMOCTH.

bera xodddummeHT paccunThIBaeTCA Ha ATy, NPEAMISCTBYIONIYIO J1aTe
omnpezaesieHUsl crnpaBeqIMBo croumoctd. Ilpu sTOoM mara pacuera bera
KO3 (UITUCHTA JOJDKHA SBJISATHCS TOPTOBBIM JTHEM.

[Ipu ucnonwzoBanuu moxenu CAPM B nemnsax pacuera bera koaddunmenTa:

- IJIs1 aKLMH POCCUMCKUX SMUTEHTOB MPUMEHSIOTCSA 3HAUCHUS LIEHBI 3aKPhITUS HA
MockoBckoii bupxke.

Ilony4yennoe 3HayeHue bera xkosddummeHTa OKpyriasiercs M0 NpaBHiIaM
MaTeMaTH4YeCcKOTo OKPYTJIEHUS JI0 MATH IeCATUYHBIX 3HAKOB.

ITokaszarenu Rﬂ, R pacCUYUTHIBAIOTCS 0€3 MPOMEXKYTOUHBIX OKPYTIICHUH.

IIpouue ycnoBus:

I_[eHa 3aKpbITUA AKTHBAa Ha 4Ty OIPCACIICHUA CHpaBe}:{J’IHBOﬁ CTOMMOCTH HEC
YUUTBIBACTCH.

Ilpy oTCyTCTBUM IICHBI 3aKpBHITHS B KaKOW-TMOO TOProOBHIA JieHb B mepuoje 30
TOPrOBBIX JIHEH, Ha Maty pacdera koddduimenta bera, nHpopmaius 0 3HaYeHUU
PBIHOYHOTO HMHAMKAaTOpa (OeHYMapka) W Oe3pHCKOBOM CTaBKH 3a 3TOT TOPTOBBIN
JICHb B MOJICTIN HE YYHUTBHIBACTCS.

Ilpy HamM4YUM LEHBI 3aKPbITUS M OTCYTCTBHHM 3HAYEHUS] PHIHOYHOIO MHAMKATOPA
(OeHumapka) B KakoW-JI100 TOProBbIi JeHb B niepuoe 30 TOproBeIX JHEH, HAa ATy
pacdera koaddurmienta bera, 3HaueHNEe PHIHOYHOTO WHAMKATOpa (OeHUYMapka) 3a
3TOT  TOPTOBBIA  JIeHb  NPUHUMAaeTCd  pPaBHBIM  TIOCIEAHEMY  H3BEC
THOMY.

IIpu oTcyTcTBMHM 3HaueHUs OE3pMCKOBOW CTaBKM Ha JaTy pacuera, 3HaueHHUe
0E3pUCKOBOI CTABKH 3a 3TOT JCHb NPUHUMAETCS PaBHBIM IIOCIIEIHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHS OCHOBaHHWH s mpumeHeHuss monenn CAPM mo maTer
MpeKpalieHuss OCHOBaHUM g mnpuMmeHeHuss wmozenu CAPM  wucnosnb3yercs
WHQOPMAIUS TOJIBKO TOW OWpPKH, KOTOpas OIpejelieHa Ha JaTy BO3HUKHOBEHHS
ocHoBaHuil s npumeHenus moaenun CAPM. K takoi mH(boOpMamuu OTHOCHUTCS
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CJIeMyIOIINE 3HAYCHUS:
- IIEHA 3aKPBITHS;
- 3HAYCHHE PHIHOYHOTO MHAUKATOpA.

B ClIydac OTCYTCTBUS LICH CIIpaBCAIMBas CTOMMOCTD OIIPEACIIACTCA HA 3M YPOBHE
OLCHKHU

Llennbie Oymaru
WHOCTPAHHBIX SMUTCHTOB
(B TOM UmCIIE
JETIO3UTapHbBIE PACTIUCKH,
[IeHHBIE OymMaru
WHOCTPaHHBIX
WHBECTUIIMOHHBIX
($hoHIIOB)

CnpaBeyimBasi CTOMMOCTH aKIWi, 00pamIalOIIUXCAd HA POCCHICKMX H
HHOCTPaHHBIX (OHIOBBIX OupKaxX, omnpeeasiercsi B COOTBETCTBHH €
MO/ieJIbI0 OLIEHKH, OCHOBAHHOH HA KOPPEKTHPOBKE HCTOPUYECKOW IEHBI
(nanee — mogear CAPM). JlanHas KOpPpEKTHUPOBKA IMPUMEHSETCS B ClIydae
OTCYTCTBHS HaAOI0OJaeMOi IIeHBl B Te4UeHHWe He Ooiyiee aecATH pabodmx JaHEH
(manee 3 ypoBeHnsb). Jli1s1 neneil oueHKH CIpaBeAIUBONH CTOMMOCTH HCIIONb3YeTCs
BapUAHT IJs aKUud poccuickux 5>MHUTeHTOB (Momens CAPM) c  yuetom
CIIEYFOIINX OCOOCHHOCTEH.

B kauecTBe prIHOYHOTO HHIUKATOpA (OEHUMAapKa) aKIINH HHOCTPAHHBIX
SMHUTEHTOB HCIIOJB3YETCs] HHAEKC OUPKH, HAa KOTOPOIl onpeeneHa crpaBeaainBas
[IeHa YPOBHA | MepapXuu CIpaBeUIMBOM CTOMMOCTH Ha AaTy, IPEIIICCTBYIOIICH
JlaTe BO3HUKHOBEHMSI OCHOBaHUH aiis1 npuMeHeHust monenu CAPM.

Jis akiuii ”HOCTPaHHBIX YMUTEHTOB, IEHHBIX OyMar HHOCTpaHHBIX (POHIOB B
KadecTBe 0E3pUCKOBOM CTaBKH TOXOAHOCTH puMeHsieTcs ctaBka SOFR B
cllydae, €Clii aKTUBHBIM PBIHKOM He SIBIISIETCSl pOcCHiicKast OMprkeBast IIIOMIa KA.

[Ipu ucnonszoBanuu monenu CAPM B nensix pacuera bera koadgduuumenra:

e Ui AaKUWHA WHOCTPAHHBIX JMHUTEHTOB MPHUMEHSIOTCS 3HAYEHUS IICHBI
3aKpBITHS OWpKHM, HAa KOTOPOH ompezeneHa Haajexaras KOTHPOBKA
ypoBHS 1 uepapXuu CrpaBeIMBON CTOMMOCTH Ha JaTy, IPEAIICCTBYIONICH
JlaTe BOZHUKHOBEHUS OCHOBaHUH A1 mpuMmeHeHus: mojenun CAPM;

® JUIA ACTIO3UTAPHBIX PACIHMCOK B KadCeCTBE IIOKA3aTCIIA P'} HCIIOJIB3YCTCA
[ICHA 3aKpbITUA camoi ILeHO3HTapHOﬁ PpacCIiucCKu.

OO6nmuranus pocCUICKUX
SMUTEHTOB, O0UTaIus
BHEITHUX
0ONUTaIMOHHBIX 3aMOB
Poccuiickoit @enepanny;
JonroBas nierHas Oymara
WHOCTPaHHBIX
roCyaapCTB;
EBpoobnuranus
HMHOCTPAHHOI'O SMUTEHTA,
Lennas 6ymara

B nopsiake yObIBaHUSI IPUOPUTETA:
1) Tompson Reuters (Refinitiv)
2) Lena, paccuntannas HKO AO HP/]

B cmyuae orcyrcrBus 1neH B uwH(pOpManmoHHOW cucteme Tompson Reuters
(Refinitiv) nubo nensl, paccuntannoir HKO AO HPJI, B cBsS3u ¢ HETOProBBIM
JTHEM OHMpIK, MO0 UTOraM TOPTOB Ha KOTOPBIX OMPEEIISETCS ILeHA 3aKPBITH, TO
JUTSL TIEJIeW OIpENIeNICHUs] CIPABEAJIMBON CTOMMOCTH aKTUBOB HCIIONB3YETCS IeHa
3aKPBITHS [TOCIEAHEr0 TOPrOBOTO JTHSI.

3) cpenHss WHAWKATHBHAS IIeHA, ompenencHHas mo wMeroamke «Cbonds
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MEXK1yHapOHOU
¢uHaHCOBOI
OpTaHM3aIHH.

Estimation Onshore» (https://cbonds.ru/company/Cbonds_Estimation Onshore)

4) mHAEeKCHas IieHa, ompeneneHHas mo meromuke RUDIP RUS (mo mcxomHbM
JaHHBIM, OoTHOCsIuMcs K 1 winu 2 yposHi) (https://rudata.info/aboutDB/data-
price)

5) uHAeKCcHas 1ieHa, onpeeneHHas mo Metoanke RUDIP (1o ucXoaHbIM TaHHBIM,
otHOCcsmuMcs K 1 mm 2 yposHio) (https://rudata.info/aboutDB/data-price)

6) WHAWKATHBHAs II€HA, ompeneneHHas mno Meromuke «Cbonds Valuationy»
(https://cbonds.ru/company/Cbonds_Valuation)

7) WHOUKATUBHAS IieHa, ompenenceHHas mo Mertomuke «Cbonds Estimation»
(https://cbonds.ru/cbonds_estimation/)

Brleykasannble 1IeHbI TPUMEHSIOTCS IPH HATTMYUH (PaKTUIECKOH BO3ZMOKHOCTH
pacnopspKaThCsl IEHHOW OyMmaroil ¢ y9eToM OpraHW30BaHHOMN LEMOYKH (CXEMBI)
XpaHeHus.

HMuBecTULIMOHHEIC ITaN
POCCHICKHX MaeBbIX
WHBECTUIIMOHHBIX (POHIOB,
WUTIOTEYHBIE CePTUDUKATHI
YYaCTHS

aktamu banka Poccun.

PacdeTHass cTOMMOCTB, pacKphITasi / MPEAOCTaBICHHAS YIPABIAIONICH KOMITaHUEH
[MN®/ wunoredHoro MOKPHITHA, B CPOKH, IMPEIYCMOTPEHHBIE HOPMAaTHBHBIMH

B ciywyae OTCyTCTBUSL PACKPBITHIX YIPABIAIOLICH

KOMIIaHHeW JaHHBIX O PaCUeTHON CTOMMOCTH, MPUMEHsAETCS 3-i YpOBEHb OLIEHKH.

Mooenu oyenku cmoumocmu yeHHvIX Oymaz,

07151 KOMOPbIX He Onpedensiemcs AaKMuGHbLIL PbIHOK U OMCYNICIEYIOm HAO1I00aemble OaHHble

(3-11 yposens)

Ilennble 6ymaru

ITopsiiok onpenesieHUs CIPaBeIJIMBO CTOUMOCTH

Llennas 6ymara poccHHCKHX
SMUTCHTOB U IIeHHas Oymara
WHOCTPaHHbBIX YMUTEHTOB

Hns  oOnuraumii pOCCHMICKMX 53MUTEHTOB M LEHHBIX OyMar WHOCTPaHHBIX
SMUTEHTOB MOJEIb OLIEHKH B COOTBETCTBUU C [Ipuiioxkenuem 5.

B ciyuae HEBO3MOXHOCTH TPOU3BECTH OIICHKY IO YKa3aHHBIM MOJEISM JIJIst
OIICHKU CIIPaBEUIMBOM CTOMMOCTH HCIIOJIB3YETCS IIeHA, HA OCHOBAHWU OTYETA
OIICHIITNKA, COCTABIIEHHOTO He paHee 6 MecsIeB 10 AaTkl onpeneneHus CUHA.

WuBecTunmonHbie nau
pOCCHUMCKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIOTEYHBIE  CePTU(UKATHI

y4dacTtus, akKiguu pOCCHﬁCKHX
OMHUTCHTOB

OIICHKa, Ha OCHOBaHWU OTYETa OIEHINNKA, COCTABJICHHOTO HE paHee 6 MECSIeB JI0
natel onpenencHus CUA.

Mooenu OUEHKU cmoumocmu YeHHbIX 5yMt12, no Komopsim onpede.zzen AHATI02UYHBLI AKMUE

Ilennbie Oymaru

| Iopsinox onpee/eHus COPABEIINBON CTONMOCTH
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Ilennas Oymara sBISETCS

Jns omeHKM IMEHHOW OyMaru WCIOIB3yeTCs IIeHa BBIMTyCKa (aHAJOTHIHOTO
aKTHWBa), M0 OTHOIICHWUID K KOTOPOMY JaHHBIH  BBIYCK  SIBIISETCS
JIOTIOJTHATENBHBIM, ONpeelieHHas Ha aaty omnpeneneHuss CUA B COOTBETCTBUU C
MOJICTISIMM  OIICHKM CTOMMOCTM IICHHBIX OyMar, JUisi KOTOPBIX ONpeciicH
AKTHUBHBIA PBIHOK.

CopaBennuBas CTOUMOCTh OIPEAENSAETCS COTJIACHO 3TOMY TMOPSAIOKY O
BOZHUKHOBEHHS CIPaBEINBON CTOMMOCTH IIEHHOHW OyMaru IOTIONHUTEIBHOTO
BBIITYCKa.

Ilena pasmemienns. C naTel MOSIBICHUS LIEH, MO3BOJIIIOIIMX ITPOU3BECTH OLIEHKY
M0 JaHHBIM AaKTHUBHOTO OCHOBHOI'O pBIHKA, CIpPaBeINBas CTOMMOCTb
onpezenseTcs B o0miem TIOPSATIKE.
[Ipu otcyTcTBMM yKa3aHHBIX IIeH B TedeHne 10 paboumx nHEH cC JaTel
pa3MeIleHds MOXET MPHUMEHAThCS II€Ha pa3MelIeHHs, CKOPPEKTHPOBAaHHAs
MPOMOPIIMOHAJILHO Ha HW3MEHEHUE KIoueBOM cTaBku banka Poccum 3a 3TOT
NEepUo.

Haumnuas ¢ 11 gHs cnpaBeyinBasi CTOMMOCTD OTIPEACIISCTCS B OOIIEM MOPSIKE 10
METOAMKE B COOTBETCTBUH ¢ HacToAmmM lIpunoxxenuem.

JOTIOJTHUTENbHBIM
BBIITYCKOM

Lennas Oymara,
npuoOpeTeHHast pu
pa3MeleHnn

Llennas Oymara,

MOJyYCHHAas B pe3yJibTare
KOHBEpPTAaLlUM B HEE APyrou
LIEeHHOW OyMaru (MCXOMHOM
LIeHHOU Oymarn)

st OIlCHKM IIEHHOW OyMaru, WCIOJIb3YeTCsl IICHa MCXOJHOM ILeHHOW Oymard,
omnpeneneHHas Ha gaTy onpenencHuss CUA B COOTBETCTBHH C MOJEISIMHU OIICHKU
CTOMMOCTH TIEHHBIX OyMar, aisi KOTOPhIX  ONpeJeNieH AaKTHBHBIA PBIHOK,
CKOPPEKTUPOBAaHHAS c Y4eTOM KO3 GUICHTA KOHBEpTaIlUH.
Ecnu HEBO3MOXHO OMpEAEeNTUTh B COOTBETCTBUHU C MOJESAMH OIEHKH CTOMMOCTH
LIEHHBIX OyMar, JUIs KOTOPBIX OINpPENCICH aKTUBHBIM PHIHOK, IIEHY HCXOJHOM
1eHHOW Oymaru Ha naty omnpeneneHuss CUYA, wucnosb3yeTrcs cCrpaBeauBas
CTOMMOCTh HMCXOJIHOW IIEHHOH OyMarw, ompejelieHHas Ha JaTy KOHBEPTallWH,
CKOPPEKTUPOBAaHHAS c YYIETOM KO3 GUIeHT KOHBEPTAaIIUU.

CrpaBeanuBasi CTOMMOCTH OIPEAETSETCS COTNIACHO 3TOMY TOPSIIKY Ha ATy
orieHku. Co CIIeAyIONICH JaThl CIPaBeIIMBasi CTOMMOCTh OIPECIIICTCS B 00IIEeM
MOPSIIKE.

* CnpaBemJiuBOM CTOMMOCTBIO aKIMH ¢ OoJibled (MEHbIICH) HOMUHAIBHOM
CTOMMOCTBIO, TIPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMH B HUX WCXOMHBIX aKIUi,
SBIISIETCS  CIpaBeNIMBas CTOMMOCTb KOHBEPTHPOBAaHHBIX B HUX aKIIHH.
* CnpaBeyIMBOIl CTOMMOCTBIO aKIMHA TOW JX€ KaTeropuu (TUMa) C HHBIMU
MpaBaMH, TPU3HAHHBIX B pPe3yJbTaTe KOHBEPTAIlMA B HHUX HCXOIHBIX aKIIWH,
SIBJISICTCS CITpaBeTNBAs CTOUMOCTD KOHBEPTHPOBAHHBIX AKIIMH.
* CrpaBeIUIMBOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIUH
npu  ApoOJeHWHM WCXOIHBIX aKIWid, SIBJISAETCS CIPaBEIJIUBas CTOMMOCTb
KOHBEPTUPOBAaHHBIX  aKIMi, JEJICHHas Ha  KO3(QHUIMEHT  APOOJICHUS.
* CrpaBeIUIMBOM CTOMMOCTBIO aKIUi, MPU3HAHHBIX B PE3YJIbTaTe KOHBEPTAIUH
MpU  KOHCOJNUIAIIMN WMCXOMAHBIX AaKIWi, SBIIIETCS CIPaBEINBas CTOMMOCTh
KOHBEPTUPOBAHHBIX aKIWH, YMHOXXEHHass Ha KoO3(G(UIMEHT KOHCOJUIAIINH.
* ChopaBeIMBOH CTOMMOCTHIO aKIMKA WM OONWraruii HOBOTO BBITYCKa,
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NPU3HAHHBIX B pe3yJbTaTe KOHBEPTAllMM B HUX KOHBEPTHPYEMBIX MCXOJHBIX
LEHHBIX OyMmar, SBJSeTCSl CTIpaBeIiBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
OyMar, JlefieHHasl Ha KOJIMYEeCTBO akuil (00nuranuii), B KOTOpoe KOHBEPTUPOBaHA
oJlHa KOHBEpTHpYeMast LEHHAs Oymara.
* CripaBeJIMBOI CTOMMOCTBIO aKLMil, NPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALIUU B
HUX HWCXOJHBIX aKIMHi TpH peopraHu3anudl B (opMme CIUSHUS, SBISETCS
CIpaBeANiMBas CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKCHHAsi Ha
KOd(DPUITHEHT KOHBEPTAIIHH.
* CrhpaBeyIMBOI CTOMMOCTBIO aKIHMd BHOBb CO3AaHHOTO B pe3yibTaTe
peopranuzanuu B opMe paslesieHUsI UM BBIICICHUS aK[MOHEPHOTO OOIEeCTBa,
NPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HHUX HCXOAHBIX AaKIWH, SBISETCS
CHpaBeANMBas CTOUMOCTh KOHBEPTUPOBAHHBIX aKLWH, eIeHHAs Ha KO3 UIIUEHT
KOHBepTanuu. B ciydae, ecnmm B pe3ynbTaTe pas3leliCHHUs WM BbIJCICHUS
co3maercs 1Ba WM Ooilee aKIMOHEPHBIX OO0mIecTBa, Ha KO3(pQuImeHt
KOHBCPTALIUHU OCTIUTCS CIipaBeaiMBass CTOMMOCTHL KOHBECPTHPOBAHHBIX aKHHﬁ,
YMEHBIICHHAs TPONOPLUHOHATGHO  JI0J€ HMMYIIECTBA  PEOPraHHU30BaHHOTO
aKIMOHEPHOTO 00IIeCTBa, MEPEeJaHHOTO aKIIMOHEPHOMY OOILECTBY, CO3AaHHOMY B
pesynbTare pasneneHus WITH BBIJICTICHUSL.
* CropaBeyBasi CTOMMOCTh aKIMH BHOBb CO3JAaHHOTO B  PE3yJIbTaTe
peopranuzanui B QopMe BbIJIEIICHUs] aKIIMOHEPHOTo 00IIecTBa, MPU3HAHHBIX B
pesyipTaTe HMX pacHpeleNieHusl Cpend  aKIMOHEPOB  PEOpraHM30BaHHOTO
AKIMOHEPHOTO o01ecTBa, CUUTAeTCs paBHOH HYJIIO.
* CrhpaBeaMBOH CTOMMOCTBIO OONMTaluii HOBOTO BBINMYCKA, MPU3HAHHBIX B
pe3yspTaTe KOHBEPTAIMM B HHUX MCXOJHBIX OONHranuil NpH peopraHu3aliu
OMUTCHTA TaKux O6HI/IF3HI/II71, SABIISICTCA CIipaBEajiiBasd CTOUMOCTb
KOHBEPTHPOBAHHBIX OOJIUTalnii.

B ciyuae HEBO3MOXHOCTH TPOU3BECTH OIICHKY IO YKa3aHHBIM MOJEISM JIJIst
OIICHKHA CIIPABEJINBOM CTOMMOCTH MOXKET TaKXe WCIOIb30BaThCA OTYET
OILIEHINMKA.

Mooenu oyenku cmoumocmu YeHHvIX OYyMAaz NPU HATUYUU KPUSUCHOU CUMYAUUU HA YOHO0BOM PbIHKE

Ilennble 6ymaru ITopsiiok onpenesieHUus CPaBeIJIMBO CTOUMOCTH

Lennas 0ymara poccuiickux | [Ipy Hamu4Mu KpU3UCHOW CUTyalMu Ha (DMHAHCOBOM DPBIHKE, BHI3BAHHOW B TOM
SMUTEHTOB U IIEHHAs OyMara | 4uclie HEphIHOYHBIMU (haKTOpPaMH, TPU OIPEJEICHUU CIIPaBEeIIMBON CTOMMOCTH
WHOCTPAHHBIX YMHUTCHTOB LIEHHBIX OyMar, pacropsDKeHHE KOTOPBIMH HOPUAMYECKH U (Win) (DaKTHYSCKH
OTPaHWYCHO WJIM HEBO3MOXKHO B CBSI3U C BBEJCHHUEM OTPAHUYUTEIBHBIX MEp B
OTHOLIEHUHU TpaxaaH Poccuiickoil denepanuu poCCUUCKUX IOPUIUYECKUX JIHII,
WCITOJIP30BAaHUE HWCXOJTHBIX JAHHBIX IMPOUCXOAHUT C YIETOM BIHSHHS, KOTOPHIC
OKa3aJld JaHHbIE MEPBHL.

KoppekTrpoBka HCXOHBIX JIAHHBIX OCYIIECTBIISETCS 1o (hopMmyIie:
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ECL=V * (1 - LGD*PD), rae

V (Value; cronMocTh akTHBa) — OIIEHKA Ha OJHY IEHHYIO OyMary,
packpbITas/paccuuTaHHas OupKei/MHPOPMAIIMOHHON CHCTEMOM/ TFOOBIM UHBIM
HCTOYHUKOM

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) —10JI51 OT CyMMBI,
HOBEPKEHHOH KPETUTHOMY PHCKY, KOTOpasi MOXKET OBITh ITOTEpsIHA B CIIydae
nedonTa KOHTpareHTa

PD (Probability of Default, BeposTHOCTB e osiTa) —BEpPOATHOCTH, C KOTOPOU
KOHTPAreHT MOXET OKa3aThCsl B COCTOSHUM Jiedoita

ECL~- oxxunaemast cripaBeyiiBasi CTOMMOCTD ¢ YYETOM BEJIMYMHBI YOBITKOB Ha
OJIHY IIEHHYI0 Oymary (OKpyTJisieTcs 10 7 3HaKa MOCIe 3arsITom).

[IpaBuna onpenenenus LGD u PD onuchIBatOTCS OTAENBHO ISl KAXKI0TO aKTHBA
MyTEM COCTaBJICHUS] MOTUBUPOBAHHOTO CYXAEHHS, KOTOPOE MOXKET COAEPKATh
WHJIUBUYAIbHYIO0 METOAUKY CYKACHUN U JOMYIIECHUHN 1JI1 KaXJ0ro akTUBA.

SAJOJODKEHHOCTS IO CAEJIKAM PEITIO

CupaBenjmBas
CTOUMOCTH

CrpaBeniuBasi CTOUMOCTB KPEIUTOPCKOW/ IEOUTOPCKOM 3a/I0JDKEHHOCTH 110 TI0TOBOpaM
PEIIO, B TOoM umcie crhpaBesiuBas CTOMMOCTh JEOMTOPCKOW 3a[0JPKEHHOCTH IO
noroopam obpatHoro PEIIO ¢ KCVY (KIMpHUHTOBBIMH CEpTHQHUKATAMH y4YacTHs)
OLIGHUBAETCS B Pa3MEpe COOTBETCTBEHHO IOJIyYEHHBIX/TIEPEIaHHbIX JEHEXKHBIX CPEICTB
o nepsoi yactu gorosopa PEIIO no MoMeHTa MCHONHEHUS BTOPOM 4acTH JTOrOBOpa
PEIIO ¢ yderoM MpPOIEHTOB, MOJICKANUX MOJYUYCHHUIO/YIJIaTeé B COOTBETCTBUU C
ycnosusimu gorosopa PEIIO.

Ecnu crouMocTts 1eHHBIX Oymar mo BTopoi wactu norosopa PEIIO ckoppexktupoBaHa
Ha CyMMY BBIIUIAT JOXOAOB IO IIEHHbIM Oymaram, nepeaanHbiM 1o jgoroBopy PEIIO,
WIM CyMMY MHBIX BBIIUIAT, OCYIIECTBIsSeMbIX B pamkax jgorosopa PEIIO, to pacuer
CHPaBEATIMBOM CTOMMOCTH KPEIUTOPCKOW/IEOUTOPCKON 3aJ0JPKEHHOCTH MO JOTOBOPY
PEIIO ocymecTBisieTcs: ¢ y4€TOM COOTBETCTBYIOIIUX BBITIAT.

IMPOU3BOJHBIE PUHAHCOBBIE HHCTPYMEHTDI (IAJIEE — II®H)

CupasensiuBast
CTOMMOCTE

Jiisi OUpKEeBBIX TPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB CIIPaBEJIMBas CTOMMOCTD
OTIpe/IeIAeTCS] HA OCHOBAaHWHM KOTHUPOBKU (JaHHBIE C OpraHWU30BaHHBIX TOproB). lIpu
3TOM HAaKOIUICHHAs BapWAIliOHHAs Map)Ka WM Ha4yallbHbIE PAacXobl OTPAKAKTCI B
JIeOUTOPCKOMN 33aJOJDKEHHOCTH U 00s13aTEIhCTBAX.

CrpaBeiiuBasi CTOUMOCTh (DMHAHCOBBIX HHCTPYMEHTOB 110 (DBIOYEPCHBIM U ONIIIHOHHBIM
JIoTOBOpaM  (KOHTPaKTaMm), NpPEIyCMaTPUBAMOMIMX IOCTaBKy ©0a30BOTO  aKTHBA
MPU3HACTCS:

- 10 MOMEHTa IIOCTaBKH — PaBHOM CyMME€ pPAacyeToB [0 BapUALMOHHONW MapiKe U
OTpa)kaeTcsl B COCTaBE JICHEXKHOTO OCTaTKa Ha cueTe OpoKepa B BHJIE HETTO-PACUETOB.
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JAEHE>XHBIE CPEJACTBA HA CYETAX, B TOM YUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CHETAX,

OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUMIO /I.Y. IIN®

CrpaBeyiuBasi CTOMMOCTh JAEHEKHBIX CPEICTB Ha CYeTax, B TOM 4HCJIE Ha
TPaH3UTHBIX, BAJIOTHBIX CU€TaX, OTKPBHITHIX Ha YIpPaBIAOLIyl0 KoMmaHuto J1.VY.
IIN® onpenensieTcss B cyMMe OCTaTKa Ha CUETaX, OTKPBITHIX Ha YIPABIISIOLIYIO
komnanuio J1.Y. TTAO.

B caywae, ecnu 3akiIoueHO COrJlallieHWe C OaHKOM O MHHHUMAalbHOM
HECHI)KaeMOM OCTaTKE JIEHEXHBIX CPEJCTB Ha pacyeTHOM CYETE, CIIpaBeIINBasi
CTOMMOCTH IPOLIEHTHOTO A0XO0Ja MO AECHEXXHBIM CPEICTBAM - IPU3HAETCS PaBHOM
CyMM€ Ha4yHCJEHHBIX NPOLIEHTOB, UCXOJS M3 CTaBKH, NPEAYCMOTPEHHOM TaKUM
COIJIALIIEHUEM B COCTaBe AEOMTOPCKOM 3aJ0JDKEHHOCTH B Clydae, €CIM yCIOBUS
HA4YUCIIEHHsI IPOLIEHTOB IO3BOJISIOT PACCUUTATh UX pasMep.

B cnydae ecnu Ha OCTaTOK JEHEXHBIX CPEACTB HA PACUCTHOM cueTe OAHKOM
HAYMCIISIOTCS TIPOLEHTHI, IPU 3TOM OTPaHUYEHHUI Ha HCIIOIb30BAaHUE JEHEKHBIX
CpPEJICTB HE HAaKIaJAbIBaeTCs, TaKUe TPOIEHTHl MPU3HAIOTCI B MOMEHT HX
3aymcieHnsl OAHKOM Ha PacyeTHBIN CYET.

CHpaBeI[.HI/IBaH CTOMMOCTDH aKTHBA, ITPU BOSHUKHOBCHUU IIPHU3HAKOB OGeCHeHeHI/IH,
KOPPCKTUPYECTCA B COOTBECTCTBUU C IOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

JAEHEXXHBIE CPEJICTBA BO BKJIAJTIAX

CHpaBeI{J’II/IBa}I CTOUMOCTb JCHCKHBIX CPEACTB BO BKJIaJaX, B TCUCHHC MAKCUMAJIbHOI'O
CpOKa, IPEyCMOTPEHHOTO I0OTOBOPOM, OIPEIeIISICTCS:

B CyMME OCTaTKa JACHEKHBIX CPEACTB BO BKJIAJE, YBEIMYCHHOH Ha CyMMY
MPOLIEHTOB, pAacCYMTaHHBIX Ha Jgary ompenenenns CYUA mo  craBke,
MPEeSyCMOTPEHHOH  JIOrOBOPOM, €CJM CPOK  TNoOramieHuss BKJIaga  «I0
BOCTPe0OBaHNS,;

B CyYyMME OCTaTKa JCHCKHBIX CpEACTB BO BKJIaac, YBGHHHCHHOﬁ Ha CyMMYy
MPOLICHTOB, pAacCUMTaHHBIX Ha ngaty omnpegenenns CYA mo  craske,
MPEeSYCMOTPEHHON JOrOBOPOM ISl yAEpXKaHMS JICHEXHBIX CPEICTB BO BKJIAJE B
TEYeHHE MAaKCHMAaJBHOTO CpOKa, MPEIYCMOTPEHHOTO JOTOBOPOM, €CJIH CPOK
noraimeHus BkJaaa He 0osee 365 (Tpucra mecTbaecaT NATH) AHel M CTaBKa MO
JOTOBOPY COOTBETCTBYeT PBIHOYHOW Ha [aTy ONpEeIeieHUsl CIpaBeJINBON
cronmoctd. CTaBKa MPU3HACTCS PHIHOYHOM, €CIIHM JCTIO3UTHBIN BKJIAJl pPa3MEIIEH B
O0aHke, KOTOpbI BXOAWT B [lepedeHb CHCTEMHO 3HAYUMBIX KPEAMTHBIX
OpraHM3aLHi, YTBEPXKICHHBIN banxom Poccun Ha OCHOBAaHWUU
MeTOAMKH, «O METOIMKE ONpeNeNeHUs] CUCTEMHO 3HAUYMMBIX KPEIUTHBIX OpraH
W3alyii», ¥ OMyOJNMKOBaHHBIN Ha calite banka Poccun www.cbr.ru o cocTosiHUIO
Ha JaTy IepBOHAYAIBHOrO mpu3HaHus. Mim ecim oHa HaxoauTcs B Ipenenax
TpaHMll JHMana3oHa BOJATWIBHOCTH, ONPEACIEHHOIO B  COOTBETCTBUH C
[Ipunoxenuem 6;

B CyMME OIIPEIEJICHHON C HCIOIb30BAaHHMEM METO/Aa IPUBEACHHOW CTOMMOCTU
OyAylIMX JAEHEKHBIX IIOTOKOB C WCIOJB30BAaHUEM CTaBKU JIUCKOHTHPOBAHUS
(ITpunoxenne 6) B MHBIX cay4dasix Ha Aaty onpenenenus CHA.

B cnyusae BHeceHus M3MEHEHMs B YCIOBHUS OIPENEIEHHUs CpPOKa JOroBopa

MaKCUMAaJbHBIA CpPOK OIpPEAeNseTCd B COOTBETCTBUM C HM3MEHEHHBIM CPOKOM BKJIAJa,
JnerctByromuM Ha gaty onpenenenuss CYA npuyeM HaKOIUIGHHE CpOKa BKIIaja, He
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MMPpOUCXOANT.

CHpaBC}:[JII/IBaH CTOMMOCTb AaKTHUBA, IIPpU BO3HUKHOBCHHU IIPHU3HAKOB O6CCHGHCHI/I$I,
KOPPCKTUPYCTCA B COOTBECTCTBUU C MMOPAAKOM, YKa3aHHBIM B HpI/IJIO)KCHI/II/I 7.

JEHEXXHBIE CPEJICTBA B IIYTH

B kayecTBe IEHEKHBIX CPENCTB B IIyTU IPU3HAIOTCS:

- JICHEeXHBIC CPEJICTBA, IEPEUHUCIICHHBIC HA OPOKEPCKHI CUET, B OTHOIICHUH KOTOPBIX Ha
JIaTy OLICHKH He MOJy4eH OoT4ET OpoKepa, MOATBEPKIAIOIINI TOTyYeHHE TePEUNCICHHBIX
JICHEXHBIX CPEACTB OpOKEpOM;

- JICHEXHbIE CPEACTBA, IEPEUHUCIICHHBIC HA APYTOi CUET (pacyETHBIN,

TPaH3UTHBIH, BAIOTHBIN, IETIO3UTHBII), B OTHOIICHUU KOTOPBIX Ha J]aTy OLIEHKU HE
OJTy4eHa BBINMCKA U3 KPeIUTHON OpraHM3alllH, ITOATBEPKIAIOIAst 3aUNCIICHNE IEHEKHbIX
CPEACTB Ha PaCYETHBIN CUET-TIONTYUATENb.

CrpaBeanuBasi CTOUMOCTD ONPENENIAETCS B CyMME OCTaTKa Ha CUETax.

CrpaBeniuBasi CTOMMOCTh aKTHMBa, IPH BO3HUKHOBCHHHM IPU3HAKOB OOCCIICHCHUS,
KOPPEKTUPYETCS B COOTBETCTBUH C MOPSIIKOM, YKa3aHHBIM B [Ipunoxenun 7.

TPEBOBAHUS K KPEJIATHOM OPI AHU3AIIAU BBIILIATUTH JEHEKHBINA
SKBUBAJIEHT JPAI'OLHEHHBIX METAJIJIOB

TpeOGoBaHus K KPEAUTHOW OpraHU3AIMK BhIIUIATUTD JCHEKHBIA SKBUBAJICHT JAPAroleHHbBIX
METaJTIOB OTpaXkaroTcs Ha naty onpezaeneHus CHA 1o cleyronmm cripaBeiInBbIM
[IEHaM B MOPsIIKe yObIBaHHS MPHOPHUTETA C YIETOM Beca IParoleHHOTO MeTaia, 3a
KOTOPBIN ONpeneisieTcs Kaxaas u3 1eH:

Llena ¢ MockoBCcKOM OMPsKHU B MTOPSI/IKE IPUOPHUTETA:

Hns 30mota:

- ieHa 3akpeituss GLD/RUB_TOD;

- ieHa 3akpeituss GLD/RUB_ TOM.

st cepebpa:

- ieHa 3akpeitust SLV/RUB TOD;

- ieHa 3akpeitus SLV/RUB TOM.

2. Ilena banka Poccuu

(https://www.cbr.ru/hd_base/metall/metall_base new/): B ciy4ae oTCyTCTBHSI OUPIKEBBIX
LICH Ha JIaTy ONpEeNICHNs CIPaBeUIMBON CTOMMOCTH (B TOM YHCJIE B CIydae, eciu
JIparoLeHHBIA METAJII HE TOPryeTcs Ha MOCKOBCKO# OMpkKe) CTOMMOCTh PacCUUTHIBACTCS
Ha naty omnpezaenenus CHA 1o ydeTHsIM neHaM Ha a(GUHUPOBAHHBIE APArOIICHHbIE
MeTabl, myonaukyeMsle bankom Poccun. B mHM, Kora ydeTHbIe IIeHBI Ha IparoleHHbIe
METaJlJIbl HE YCTAaHABIMBAKOTCS, ACHCTBYIOT NMPEIbIIYINE 3HAYCHHS YUCTHBIX LICH.

CnpaBe;[JmBa;[ CTOMMOCTB 3a0JDKCHHOCTH 110 CACIKaM C JC€HCKHBIM 3KBHBaJICHTOM
AParoucHHbIX METAJUIOB, 3aKJIFOUCHHBIM Ha YCJIOBHUAX T+, OnpeacasCTCAd B pasmMepe
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pa3sHHULBI MKy TEKYIIEH ClIpaBeNIMBON CTOMMOCTBIO ICHEKHOT'O SKBHBAJICHTA
JParoLeHHBIX METAJUIOB B BaroTe pacdeta CYA M CTOMMOCTBIO ICHE)KHOTO SKBUBAJICHTA
JParoleHHBIX METaJUIOB, 3a)MKCUPOBAHHON B TOTOBOPE HA ATy HCIIONHEHUS CIEIKY,
NpuBeneHHON K BamtoTe pacueta CHA. B cinyyae nmono)xurensHON pa3HULb, CeIKa
MIPHU3HAETCS B COCTABE aKTHBOB (JeOUTOPCKAs 33/I0JKCHHOCTh) y MOKyIaTens/ B COCTaBe
00513aTeNILCTB (KPeIUTOPCKAst 3a10JKEHHOCTD) Y TTPOIaBIa, OTPHLIATEIFHON Pa3HHUIIBI - B
cocTtaBe 0053aTeNbCTB (KPEAUTOPCKAs 3aJ0JDKEHHOCTD) Y MIOKYIIATENs/B COCTaBE aKTUBOB
(mebuTopckas 3aJI0JDKEHHOCTD) Y MPOJIABIIA.

CrpaBeyiiBasi CTOUMOCTh TPeOOBaHHI K KPSTUTHOW OPraHU3AINHU BBITUIATHTE ICHEKHBIN
SKBHUBAJIEHT JIPArOIIEHHBIX METAJUIOB KOPPEKTHPYETCS B cCOOTBeTCTBUH C [Ipmioxkenuem 7.

JEBUTOPCKASI 3AJO/DKEHHOCTbD
1O MPOLIEHTHOMY (KYIIOHHOMY) JIOXOJY,
YACTUYHOMY/IIOJTHOMY MOTAIIEHUIO DMUTEHTOM OCHOBHOTI'OJOJITA
MO JOJTOBbIM LIEHHBIM BYMATAM

OneHka copaBeUIMBOM  CTOMMOCTH  J1€OMTOPCKOM  33aJOJDKEHHOCTH 11O
NPOLIEHTHOMY  (KYHNOHHOMY) JOXOAy IO JOJTOBBIM IIEHHBIM Oymaram
olpezenseTcs B CIeAYIOIEM OpsAKe:

B pa3Mepe, ONpENeJICHHOM Ha JaTy HAacTYIUICHHS CpOKa HCIIOJHEHHUS
COOTBETCTBYIOILIEIO 0053aTeNbCTBA (IAaTy HCTEYCHUS KYINOHHOTO IEpHOAa) B
COOTBETCTBHH C yCJIOBUSIMH BBIITYCKa IIEHHOW OyMaru, ¥ MCXOJsS U3 KOJIMYEeCTBa
LEHHbIX OyMar Ha JaTy HACTYIUICHHUS YKa3aHHOI'O CPOKa - ¢ YKa3aHHOW AAThl A0
HaCTyIUJICHUs HauOosee paHHEH U3 Jat:

- (haKTHUECKOTO HCIIOTHEHUSI SMUTEHTOM 00sI3aTENbCTBA;

- ucreuennss 7 (Cemu) paboumx JHEW C JaThl HACTYIUICHUS CpOKa
WCIIOJIHEHHS 00s13aTENbCTBA POCCUHCKIM 3MUTEeHTOM, 10 (Hecstn) pabounx nHen
C JaTel HACTYIUICHHS CpOKa WCIIOJIHEHHS 00s3aTeNIbcTBA HHOCTPAHHBIM
IMUTEHTOM;

Kynonnslit 10x0#, BEIpaKEHHBIN B BAJIIOTE, IEPECUUTHIBAETCS B PYOJIH 110
kypcy LIb P® Ha naty pacuera CHA Ha 1 nieHHyt0 Oymary u OKpyrisieTcsi 10 8-ro
3HaKa [10CJIE 3alSTON.

OneHka  COpaBeIUIMBOM  CTOMMOCTH  JIeOMTOPCKOM  3aJOJDKEHHOCTH 110
YaCTUYHOMY/TIOJIHOMY TIOTAIIEHUIO 3MUTEHTOM OCHOBHOTO J0JITa MO JOJIFOBBIM
[EHHBIM OyMaram OTpe/IeNsIeTCsl B CIICAYIOIIEM MOPSIIKE:

B pa3Mmepe, OIpelCliCHHOM Ha JaTy HACTYIUICHHsS CpOKa HCIIOJHEHUS
COOTBETCTBYIOIIEIO 0053aTeNbCTBA B COOTBETCTBUM C YCJIOBUSIMHM BBIIYyCKa
LEHHOM OyMaru, ¥ MCXOAd M3 KOJIMYECTBAa LIEHHBIX OyMmar Ha JaTy HAacTYIUICHUS
YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 10 HACTYIUICHHs HanboJiee paHHeH u3 JaT:
. (haKTHUECKOTO MCIIOTHEHUSI SMUTEHTOM 00sI3aTENbCTBA;

. ucreuennss 7 (Cemu) paboumx JHEW C JaThl HACTYIUICHUS CpOKa
WCTIOJIHEHHS 00s13aTENbCTBA POCCUHCKUM 3MUTEHTOM, 10 (ecstn) pabounx nHen
C JaTel HACTYIUIEHHS CpOKa WCIIOJIHEHHA 0053aTeIbCTBA HMHOCTPAHHBIM
3MUTEHTOM;

CripaBe/yinBasi CTOMMOCTh aKTHBA, TP BOSHUKHOBEHUH IIPH3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBHH C TIOPSIKOM, YKa3aHHBIM B [Ipunoxxennu 7.
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JAEBUTOPCKAA 3AJOJIZKEHHOCTD IO BBIIIJIATE IMBUJAEHOB 110 AKLIUSIM,
JOXOJA 11O JEITO3UTAPHBIM PACIIUCKAM

OneHka cHpaBeiIMBOIl CTOMMOCTH IEOMTOPCKOHM 3aJ0JDKEHHOCTH IO BBIILIATE
JUBHJIICHIOB MO aKIMAM, J0XOJAA IO ACMO3UTAPHBIM PACIHCKaM OTpeneseTcs
UCXOJS U3:

- KOJIMYECTBA AKIWil/IETIO3UTAPHBIX PACIIMCOK, YYTCHHBIX HA CUETEe JEIHO
[IN® Ha naTy, Ha KOTOPYIO ONPEEIAIOTCS JHUIA, UMEIOIINE PaBO Ha MOIyYeHHE
TUBUCHIIOB (I0X0J1a) U

- OOBSBICHHOTO pa3Mepa AWBHACHAA (IOXOAa), MPHUXOIAIIETOCs Ha OIHY
LIEHHYI0 OyMmary COOTBETCTBYIOLIECH KaTeropuu (THIa) 3a BBIYETOM HAIOTOB U
cOOpOB B Cilyuae, €ClIU 3TO IPUMEHUMO.

- Mo ¢axty mocTynieHns: TMBHIACHIOB/10X010B Ha cyeta PoHza B pa3mepe
C Y4E€TOM CyMMBI HaJIOTa, OTJIMYAIOLIET0Csl OT paHee NPU3HAHHOTO, Y IPABIISIOIIAS
KOMITaHUSI KOPPEKTHPYET pa3Mep KPeAUTOPCKON 3a10JKEHHOCTH.

CrpaBeanuBasi CTOUMOCTD aKTHBa, ITPH BOSHUKHOBEHUH MMPU3HAKOB 00ECIICHEHNUS,
KOPPEKTUPYETCSL B COOTBETCTBUHU € MOPSAJIKOM, YKa3aHHbBIM B [Ipunoxenuu 7.

JEBUTOPCKASA 3ANOJIKEHHOCTD
IO JJOXOJAM UHBECTUIIMOHHBIX ITAEB ITA® U TAEB (AKI[HI)
NHOCTPAHHBIX UHBECTULIUOHHBIX ®OH/0B,
ITAU KOTOPBIX BXOJAT B COCTAB UMYIIECTBA IIN®

OneHka crnpaBeIMBOM CTOMMOCTH AE€OMTOPCKOW 3aJ0JDKEHHOCTH IO A0X0AaM
naeg [IM® u masm (akOousM) WHOCTPAHHBIX MHBECTHLMOHHBIX (DOHIOB, IMau
KOTOpPBIX BXOJAT B cocTaB umyiectsa [IND onpenensercs us:
- KOJIMYECTBA T1a€B ITAaeBBIX WHBECTHUIIMOHHBIX (DOHJOB WJIM TaeB (aKIIWH)
WHOCTPaHHBIX MHBECTHIIMOHHBIX (DOHIOB, yUTEHHBIX Ha cyete Jierno [T D;
- 00BSBIIEHHOTO pa3Mepa AMBUICH/A (I0X0/a), MPUXOISIIErocs Ha ONH
Maii TaeBOro WHBECTUIMOHHOTO (OHAA WM Tai (aKIHi) WHOCTPAHHOTO
MHBECTUIIMOHHOTO (JOH[A, Tau KOTOPBIX BXOJAT B cocTaB umyuiectsa [IN®.

[o dakry mocrymienus TuBUIEHIOB/10X0/10B Ha cueta DoHa B pazmepe
C Y4EeTOM CyMMBI HaJIOTa, OTJIMYAIOLIEr0Csl OT paHee NPU3HAHHOTO, Y IPABIISIOIIAS
KOMITaHUS KOPPEKTHPYET pa3Mep KpeAUTOPCKOH 3a/10JDKEHHOCTH.

CrnpaBeayiuBasi CTOUMOCTb aKTHBA, ITPH BOSHUKHOBEHUH NPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCSL B COOTBETCTBUHU C MOPSJIKOM, YKa3aHHbIM B IIpunoxenun 7.

JAEHEXHBIE CPEJICTBA, HAXOIAIIUECHA Y TPO®PECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMAT

CripaBe/yiiBasi CTOMMOCTh JICHEXKHBIX CPEJACTB, HAXOAAMIMXCS y Opokepa
(mebutopckol 3aJOJDKEHHOCTH OpoKepa MO BO3BpaTy JEHEXHBIX CpEJICTB,
HAXOMSAIIMXCSA Ha CIEHATbHOM OPOKEPCKOM CHYETe) OIpeeNseTcss B CyMMe
0CTaTKa Ha CIEIUATLHOM OPOKEPCKOM CUETe.

CHpaBCI[HI/IBa}I CTOUMOCTDH aKTHBA, ITPYU BOSHUKHOBCHHWHU ITPU3HAKOB OGCCHCHCHI/IH,
KOPPCKTUPYCTCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJIO)KeHI/II/I 7.
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3AJJOJI’KEHHOCTD 1O CAEJIKAM C HEHHBIMU BYMAT'AMMU,
3AKJIIOYEHHBIMUA HA YCJIOBUSAX T+

CnpaBeunBast CTOMMOCTb 33/I0JDKEHHOCTH TIO C/IETIKaM C [IEHHBIMH OyMaramu,
3aKIJIIOYEHHBIM Ha yCIoBUAX T+, ompezensercs B pa3Mepe pasHHULIbI MEXKIY
BbIpakeHHOH B Basmtote onpenenenus CUA [TNO cripaBenmmBoil CTONMOCTHIO
LICHHBIX OyMar, SIBJISIOLIMXCS IPEIMETOM CAEIKH, U CyMMOW CAEIKH B BAJIIOTE
CIENKH, IpuBeJieHHOH K BantoTe onpenenenns CUA [TM® no xypcy BamtoThl,
yctaHoBieHHOMY B IIpaBunax onpenenenuss CHA. B ciyyae nonoxxuteabHOM
Pa3HUIIBI, ClIENIKa MPU3HAETCS B COCTAaBE aKTHBOB (IeOMTOPCKAst 33/10JDKEHHOCTD)
y MOKyTaTensi/ B cocTaBe 0053aTeNIbCTB (KPeIUTOPCKas 3a10JKEHHOCTD) Y
NpoJaBla, OTPULIATEILHOMN Pa3HULIBI — B COCTaBE 00513aTeIbCTB (KpeAuTOpCKas
3aJI0JDKEHHOCTD) Y TIOKYTIATENs/B COCTaBE aKTUBOB (JCOMTOPCKAs 3a/10JKEHHOCTD)
y IpozaBLa.

[Ipu onpenenenyn crpaBeIMBON CTOMMOCTH 33J0JKEHHOCTH 110 CAEIIKaM C
o0nHranusmMu, 3aKJIF0UEHHBIM Ha YCIOBUSX T+, cripaBeayinBasi CTOMMOCTb
obmurarnuii (makera oOIMTrannii) ONpeaesIeTcsl Kak MPON3BEACHHUE IIEHBI
obnuranyu, yBeIHUEeHHON Ha pa3Mep KYIIOHa, 10 CACTKE B COOTBETCTBHH C
YCIIOBHSIMU CIIEITKU WJTH MIPaBUJIaMH OpPTaHU3aTopa TOPTOB,

Y KOJIMYECTBA LIEHHBIX OyMar, SBJISIOIINXCS IPEIMETOM CHCIIKH.

CrpaBeyiuBasi CTOMMOCTh  ICOMTOPCKOM  3aJ0JDKEHHOCTH, BO3HHKIIEH B
pe3yiabTaTe COBEPLICHUS CHENOK C IEHHBIMH OyMmaramu, 3akiIOYeHHBIX Ha
ycnoBusix T+, KOppekTHpyeTcsi B COOTBETCTBHM C TOPSIKOM, YKa3aHHBIM B
[Ipunoxenuu 7, 3a UCKIIOUCHUEM OHPIKEBBIX OIepauuil B pexxume 0€3aapecHbIX
TOPIOB.

3AJ0JIKEHHOCTH 11O CJIEJKAM C BAJIIOTOM,
3AK/IIOYEHHBIM HA YCJIIOBUSAX T+
(ITPY HECOBIIAIEHUH JATHI IOCTABKH BAJIIOTHI, OITPEJEJEHHON
YCJOBHUSAMHU JJOTOBOPA C JATOM 3AKJTIOYEHUS JOTOBOPA
ITO HOKYIIKE/ITPOJAKE BAJIFOTHBI)

CrpaBennmuBasi CTOMMOCTh  337I0JDKEHHOCTH TIO  CAENKaM ¢ BalIOTOMH,
3aKJIIOYEHHBIM Ha YcJIoBUsAX T+, ompenensieTcss B pa3Mepe pa3HHULBI MEXITY
TEKyUIEH CIPaBEIJIMBOM CTOMMOCTBIO BaJltOThI, ABJISIFOLIENCS MPEIMETOM CIIENKH,
BelpakeHHONW B Bamote ompeaeneaus CUA IIM®D, u CTOMMOCTHIO BaJIOTHI,
3a(MKCUPOBAaHHONH B JIOTOBOpPE HA JaTy WCIIOJHEHHUS CAENKH, BBIPAKEHHOW B
Bamiote omnpeaeneHuss CYA IIM® no Kypcy BaliOThI, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyyae monoXWATEIbHOM pa3HULBL, CACNKA MPU3HAETCS B COCTAaBE AKTHUBOB
(mebuTopcKast 3aI0JKEHHOCTh) y TTOKYIIATeNst/ B COCTaBe 00s13aTeNhCTB
(kpemuTopcKas 3a0JDKEHHOCTh) Y TPOJABla, OTPHIATENbHON pa3HUIBI - B
cocTtaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJDKEHHOCTh) Y TIOKYIATelsi/B  COCTaBe
AKTUBOB (JIeOUTOpCKast 3a]J0OJDKEHHOCTD) Y TIPO/aBIIa.

CropaBeqyiuBas  CTOMMOCTh  JGOMTOPCKOW  3a[0JDKEHHOCTH, BO3HHKIIEH B
pe3yabTaTe COBEPLICHUSI CHEIOK C BAIIOTOW, 3aKIIOYEHHBIX Ha yciuoBusix T+,
KOPPEKTUPYETCA B COOTBETCTBUM C MOPSJIKOM, yKa3aHHbIM B Ilpuioxkenuu 7, 3a
WCKJIFOUCHHEM OHWPIKEBBIX W BHEOHMPIKEBBIX CJETIOK C BAIIOTOW, B KOTOPBIX
NPEAYyCMOTPEHBl CTAaHAAPTHBIE YCIOBHUS PACUETOB, UCHOJb3YEMbIE YUACTHUKAMU
pbIHKa B OTHOIIEHHMH CHEJIOK «CIOT» JUIsl COOTBETCTBYIOIIMX BAJIOTHBIX Hap Ha
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BaJIOTHOM PbIHKE MOCKOBCKOH OUpKH.

MMPOYASA JEBUTOPCKASA 3AJOJKEHHOCTD

CrpaBeyinBasi CTOUMOCTB ITpoUeH 1eOUTOPCKOH 3a10KEHHOCTH ONIPEeseTCs:

B CyMMe 0CTaTKa 3a/10JKeHHOCTH Ha AaTy onpenejgenns CUA:

- ecid JAOTOBOPOM IIPEAyCMOTPEHO IIOJHOE IIOTAIlIEHHE 3aJ0/DKEHHOCTH B
TedeHue He Oonee 365 (Tpucra necThliecsT MATH) THEW ¢ MOMEHTA e¢ TIPU3HAHUS
100 BHECCHUH M3MEHEHHH B YCIIOBHS JOTOBOPa OTHOCHTENILHO CPOKA MOTAIlICHHS
3a10JDKEHHOCTH 10 HACTYIUICHHSI CPOKA IOTaIlCHUS;

- JJI1 aBaHCOB, BBIAAHHBIX 3a cueT wumymectsa [IM®, ecau porosopom
NPEIYCMOTPEHO TIONHOE MOTalleHue 3aJ0JDKEHHOCTH B TEYEHHE OJHOTO Toja C
MOMEHTa ¢ TpHU3HaHWs JUO0O0 BHECEHHWH WM3MEHEHHWH B YCIOBHS JIOTOBOpa
OTHOCUTENBHO CpOKa IOTalleHusl 3aJO/DKCHHOCTH [0 HAaCTyIUICHHS CpOKa
HOTaIllCHHUS;

- Ui 1eOUTOPCKOM 3a10JKEHHOCTH 110 HajloraM, cOopam, MOLUIHHAM B OFOJIKETHI
BCEX YPOBHEH;

- st 0eOMTOPCKOM 3al0/DKEHHOCTH ympasistomiedl koMmnanun nepen IO,
HE3aBUCHUMO OT OCHOBaHUM €€ IpU3HaHUS;

- UIA 1eOUTOPCKON 3aJ0JDKEHHOCTH, BO3HHUKIIEH MO JOTOBOpaM C ayIUTOPCKON
OpraHu3zanuet, OLICHIIINKOM, CHELUATN3UPOBAHHBIM JIETIO3UTAPHEM,
perucTparopoM, ykazanHeiMu B paBmiax Y TN D;

- I eOUTOPCKOHM 3aO0JKEHHOCTH 110 BO3MEIIEHUI0 CYMMBbl HAalOrOB U3
oromkera PO;

Eciu B pesynbrare coBepuieHusi caenok ¢ umymectBom [IM®D Bo3nukaer
neduTopckas 3aJl0JDKEHHOCTh M COTJIACHO YCJIOBHSIM CHEIKM HE OIpesesieHa
KOHKpeTHass jara (CpOK) ee TOramieHus, TO IJs TIeliell ompeneseHus
CIPaBEAJIMBOM CTOMMOCTH JHOO Takas JaTa MOXKET ObITh yCTaHOBJIEHa (Takoi
CPOK MOXET OBITh YCTaHOBJEH) Ha OCHOBAaHMM OOOCHOBAHHOTO 3KCHEPTHOTO
(MOTHBHPOBAaHHOI'0) CYKACHHUS YIPABISIOIIEH KOMIAHWH, JIMOO AOIMyCKaeTcs
OTCYTCTBHE AAThI (CPOKa) NMOTAILCHHUS.

B mHBIX cIy4asix ¢ MOMEHTAa NPHU3HAHHS 10 HACTYILUICHMS CPOKa IIOJTHOIO
NMOTralleHHs] 3aJ0JIKEHHOCTH - B CyMMe, OIpEJEICHHOW C HUCIOJIb30BaHUEM
METO/a MPUBEACHHONW CTOMMOCTH OyIYIIMX JAE€HEKHBIX MOTOKOB (IIpunoxenue 6)
Ha fary onpeaenenus CHA.

- CnpaBeuinBasi CTOUMOCTB TIpoYeii 1eOUTOPCKOH B citydae 0(UIMaIbHOTO
OIyOJIMKOBaHUS COOOLIEHNSI O OaHKPOTCTBE KOHTPAareHTa KOPPEKTHPYETCS B
COOTBETCTBUH C IIOPSAAKOM, yKa3aHHbIM B IIpuoxkenun 7.

- CnpaBeuinBas CTOMMOCTh J€OUTOPCKOI 3aJ0/KEHHOCTH, BO3ZHMKIIEH B
pe3ynbTare coBepUIeHHs clenok ¢ umymectsoM [IM®, mo KoTOpbIM HacTymwia
HauOoJiee paHHsSA JaTa pPacyeToB, C JaThl HACTYIUIGHHUS CpPOKa €€ MOJHOTO
HOTAllIeHNs, YCTAHOBJIEHHOTO YCJIOBUSMHU JOrOBOPA, IPU HAIUYMM IIPU3HAKOB
o0eclleHeHHsT KOPPEKTUPYETCS. B COOTBETCTBHM C TIOPSOKOM, YKa3aHHBIM B
IIpunoxxenun 7.

Kpenurtopckasi 3a10/12KeHHOCTH
1. CopaBennuBoil CTOMMOCTBIO KPEAUTOPCKOM 3aJ0KEHHOCTH, BO3HUKILIEW B pe3ysbTaTe
COBEpILEHHSI CIIENIOK, TpU3HaeTcs e€ (hakThdeckas CTOMMOCTh, PACCUMTAHHAS WCXOMAS W3
yclIoBUM  J10oroBopoB. CHpaBeyIMBOM CTOMMOCTBIO KPEAUTOPCKOM  3a/I0JKEHHOCTH,
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BO3HUKILEH B pe3yibTaTe pacyeTroB IO MPOYMM OIepaiusM, Npu3Haercs QakTudeckas
CTOMMOCTb, PACCUUTaHHAsI UCXO/Is U3 YCIOBUM JOTOBOPOB.

[IpaBunamu  onpenenennss CYUA no cormacoBanuto co  Crenuain3nupoBaHHBIM
JETIO3UTAPUEM MOTYT OBITh MPETYCMOTPEHBI CITydau OIICHKU OTIEIBbHBIX O0S3aTENbCTB 110
JAHHBIM OTYETa OICHINMKA B CUTYallUAX, KOIJla HHBIM CHOCOOOM OIIEHHTh 0053aTelIbCTBO
HE MPE/ICTABIISETCS] BO3MOKHBIM
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puioxenne 3

HOpH}IOK pacuera B JIMYUHLBI pe3epBa
HA BBIILJIATY BOSHAI'PAKACHUSA H €0 UCITIOJIb30BAHUEC B TCUCHHUEC OTYCTHOI'0O Iroja

1. Pe3eps Ha BbIIIaTy BO3HArpakaeHus (GHOpMHUpPYeTCsl OTHACIBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpakJIeHUsl yNpaBisIIOMIed KOMIAHMM W B YacTH pe3epBa Ha BBILIATY COBOKYITHOIO
BO3HArpaXXJIeHHUA CIICIMATH3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOM OpraHu3aliy, OLCHIINKY (OoHAa U
JIMIy, OCYILECTBISIIOIIEMY BeIEHHE PEECTpa BialesIblieB HHBECTUIIMOHHBIX I1aeB (HoHTa.
2. PesepB Ha BIIIaTY BO3HATPaKIEHUI HAYUCIIACTCS M OTpakaeTcsi B coctaBe o0s3arenpcTB DoHa
B TE€UEHHE OTYETHOTrO rofa ¢ Hauboiee Mo3AHEH U3 ABYX AaT — AaThl Hayaja KaJCHAApHOro Toja WiId
JIaThl 3aBEPIICHUS (OKOHYAHUS) DOPMHUPOBAHUSA - JIO:
e  1aThl OKOHYAHHUS KaJeHIapHOTO roja;
® /1aThl BOBHUKHOBEHHSI OCHOBaHHMS JUIs npekpaieHust Ponja (BKIOYUTENHFHO) B YaCTH pe3epBa Ha
BBIIIJIATY BO3HATPAXKIEHUS YIIPABIIOIIEH KOMIIAHUY;
e Haubosee mo3gHEH M3 ABYX AAT NPH NPEKPaLIeHWH - OaThl OKOHYAHUS IpHeMa TpeOOBaHM
Kpe€auTopoOB q)OHZIa HJIW J0 JAaThl OKOHYAaHUA peajiu3aliii BCETO UMYIIIECTBA B (DOHILC.
3. Pe3epB Ha BBIMIATy BO3HarpaXJAEHUN HAYMCIAETCS HApaCTAlOIIMM HTOIOM U OTpakaeTcs B
coctaBe 00s3arenbcTB POHIA B TeUEHHE KAICHAAPHOTO Troja Ha Kaxayro nary ompexaeneHums CUA,
MPEAYCMOTPEHHYIO HACTOSIIMMU IIPaBUIaMU.
4. Peseps Ha BBIUIATY BO3HArpAKIACHUM, B ClIy4yae, €CJIM pa3Mep TaKUX BO3HAIPAKICHUMN
OTIpeIeTIsICTCSl UCXOAS W3 CPEemHErofoBoi cromMoctd dncThIX akTHBOB (CI'CYA), paccumThiBaeTcs B
CJEeAYIOLEM MOPAJIKE KaXKIblil B CBOEH 4acTu:
e Ha MepBHIi pabounii 1eHs oT4eTHOTOo roja (Popmyna A):

o _cuare,
1 D n

rac:

S, o o
/- cyMMa HauMCJICHHUS pe3epBa Ha MEPBBIN pado4Mil eHb OTYETHOTO TO/1a;
D - xonuuectBo pabounx aHelH B TEKyIIeM KaJeHIapHOM TOJLY;

pacy
CHA™. pacueTHas (mpomexxytounas) BennunHa CUA Ha mepBbIit pabounii 1eHb OTYETHOTO TO/1a, B
KOTOPBI HAYHCISAETCS] pe3epB ', ONpeelieHHas C TOYHOCTBIO JI0 2 — X 3HAKOB IOCJIE 3aIsTOH 1Mo
thopmyre:
CAP Axmuevy — Km,
(1 + xyKn + xnpn
D

AKmuebll— pacuc€THasd BCJIMYMHA AKTUBOB, BKJIIOYas Ile6PITOpCKy1-O 3aJ0JDKCHHOCTh Ha HepBBIfI

pabounii 1eHh OTYETHOTO Troaa. JleOUTOpCKyIo 3aA0/KEHHOCTh Ha MEPBBIN pabounii 1eHh OTYETHOTO
rojma HEOOXOMWMO YYHWTHIBATh JO HAYHMCICHUS BO3HATPAXICHUN W pe3epBa Ha BBIUIATY
BO3HATPaXICHUS 3a TEPBbI pabOuMil JIeHb OTYETHOTO Toja. B cirydae ormuaTel B TepBEIi pabouuit
JIEHb OTYETHOTO Tojia ynpasiistonield komnanueit u3 IO Bo3HarpaxaeHuii, HAUUCIEHHBIX B MEPBbIN
pabounii AeHh OTYETHOTO TOJa, HEOOXOAMMO TIPH OMPEACIICHHN PAacueTHOW BEIWYMHBI aKTHBOB Ha
NepBBIN paboumnii
JIEHb OTYETHOI'O r'0JIa YBEJIUYUTh CYMMY aKTUBOB Ha CYMMY YIUTQUEHHBIX BO3HATPaXJACHUM B MEPBBIi
pabounii JeHh OTYSTHOTO TOIA.

Kml - BCJIIMYHMHA erﬂHTOpCKOﬁ 3a10JI2KECHHOCTH 0e3 yu€Ta HA4YMCJIICHHBIX BO3HaI‘pa)KZIeHI/II71 Ha

MEPBbI pabo4Mii IEHb OTYETHOT'O TOAA.
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X - IPOIICHTHAS CTaBKa, COOTBETCTRYIOIIIAS:
Xyk, - pa3Mep BO3HArpaKJcHWs yHparistomel kommnanun otHocutenbHo CI'CHUA, yCTaHOBICHHBIH

nipaiiamu J1Y IO (B morsix), AeHCTBYOMINIA Ha TIEPBBIA paO0O4Hii IEHb OTYETHOT'O TO/Ia;

Xyupn - COBOKYNHBIH pa3Mep BOSHATP@KICHHH CIICLMATM3UPOBAHHOMY JIETIOUTAPHIO, ayJUTOPCKOH
opranusanmy, oneHIKy [IHM®, u nviry, oCcyInecTBILIOMEMy BEACHHE PeeCTpa BIIJIENbLEB HHBECTHLIMOHHBIX
naeB [TN®, ornocurensHo CI'CUA, ycraHoBNeHHbIH TpaBiiamu 1Y (B J0IsIX), ISHCTBYIOIIMI Ha TEpBBIA
pabouuii IeHb OTYETHOT'O TO/1a;

X, - KaK7lasl IPOLIEHTHAs! CTaBKa, JIeHCTBOBABIIIAs HA IIEPBbII pabounii IeHh OTYETHOI'O rozia

:IL-'I'.\'.:! + :IL-.:P.:!
3nayenne | 1+ ——=— | He OKpyIyIsercs.

Oxpyruerue npu pacuere S, 1 CHYA " nponsomutest Ha KaXXIOM ASHCTBAN 110 2-X 3HAKOB [OCIIE 3aIISTOM.

e Ha apyrue auu onpenenenns CHA (3a UCKIIOYEHHEM MTEPBOTO pabouero JHsI OTYETHOTO T0/1a)
(®opmymna b):

d—
(CYAP + iC Y4,) i(ann )
g = =1 % n=l _ZSk,

' D T; P

1

rIe:
k — TTopaaKoBBIil HOMEP Ka)JIOTO HAYUCIICHHS pe3epBa B OTUYETHOM TOJY, IPUHUMAIOIINI 3HAYCHUS
ot 1 110 i. k=i — mOpsIIKOBBIN HOMEP MOCIEHET0 (TEKYIIETr0) HAYMCIICHHS PE3epBa;

S, - CyMMa KaX/I0r0 TIPOM3BEICHHOTO B TCKYII[EM OTYCTHOM I'OJTy HAUHCIICHHUS Pe3epBa;

S, - cymMMa odepe/HOrO (TEKyILIero) HadMCICHHSI Pe3ePBa B TEKYIL[EM OTYETHOM IOJY;

D - Korm4ecTBo pabovmrX JTHEH B TEKYIIEM KaleHIapHOM TOTY;

T'; - xorm4ecTBO pabo4MX JHEll Meprozia, ONPEIeIICHHOrO ¢ Havasia TeKyILero OT4ETHOrO rojia 0 (BKIIoYas)
JaTh! HAYUCIICHHS pe3epBa S, / 100 ¢ Hadana paboTs! (hoHAa, B Ciydae ero (JopMUPOBAHHS B TEKYILIEM TO1y;

t — IopsiikoBblii HOMep pabodero AHs, NPHHAUIEKAIIETO HMEpPUOAdY, 3a KOTOpBIM ompexeneHo 1),
HPUHUMAFOLMH 3Ha4eHust OT 1 1o d. t=d — opsIKoBbIif HOMep padoyero JHs HAUNCIICHHS pe3epsa S, ;

CYA, - cTonMOCTb YNCTBIX AKTHBOB 110 COCTOSIHUIO Ha KOHEI[ KXKI0ro paboyero JiHs t, 3a HCKITFoUeHHeM aHs d.

Ecmu Ha paGounii nens t CHA He omnpeeneHa, oHa npuHuMaetes: papHoii CUA 3a MpeIiiecTBYIOIMI JHEO t
Ppabouwii IeHL TEKYINEro OTYESTHOTO TOJIa.

CYAL“" - pacuernas (mpomexyrouHast) Bemmunta CUA Ha jmaty d, B KOTOpoil Haumcisiercst pesep S,

OnpeaciCHHas1 C TOYHOCTBIO J10 2-X 3HAKOB IIOCIIC 3aIISTOM 110 (bopMyne:
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20 2 (x,,T)
( n=1 + n=l1 )

i—1 d-1 T T
(Axmuebt, —Km, +>_S,)—(O_CYA, * 5 1 )
ClM;)acq — k=1 K t=1 < ;
Z(‘xyi(n Tn ) Z (xnpl’lTn )
n=l1 + n=1
(1+ ( U U ))
D

AKn’luGbld- pacucTHad BCJIMYMHA AKTUBOB, BKJIHOYas HC6I/ITOpCKyIO 3a00JOKCHHOCTL Ha ATy d.

Jebruropckyro 3a10KEHHOCT Ha JaTy d HeoOX0MMO YUUTHIBATh 10 HAYUCIIEHUS BOSHATPAXKACHAN 1
pe3epBa Ha BBIIUIATY BO3HArpaxkiaeHus 3a gaty d. B cmydae ommater B maty d ympaBisromeit
koMmmanuer u3 [IM® BosHarpakieHuil, HAYUCICHHBIX B naTy d, HEOOXOAMMO INPHU ONPEICIICHUU
pacyeTHOW BEIMYUHBI aKTHBOB Ha JaTy d YBEJIWYUTh CYyMMY aKTHBOB Ha CYMMY YIUIQYEHHBIX
BO3HArpaxkneHui B maty d.

Km, - BennumHa KpeAUTOPCKOH 3a/I0JDKEHHOCTH 0€3 yueTa HauHMCIICHHBIX BO3HATPA)KACHUH Ha JaTy
d, BKITIOYast OCTaTOK pe3epBa Ha BBHIILIATY BO3HarpaxaeHus Ha faty d-1, raed-1 —mpeamecTByromuit

pabouwii AeHb narte d.
i—1
Z S, - o01as cymMMa pe3epBOB Ha BHIIIATY BO3HATPAXISHMs, HAYMCIEHHBIX C HAayana rojia 10 JaThl

k=1
d.
X - IPOLCHTHAsA CTaBKa, COOTBETCTBYIOILIAA:

Xyk, - pa3Mep BO3HArpaOKJICHWS YHparisomel kommnanuu otHocutebHO CI'CUA, yCTaHOBJICHHBIH

npaswiamu 1Y [TU®D (B noisix), AeficTByrowmii B Tedenue nepuona 7', ;

X, pn - COBOKYIHBIM pasMep BO3HATP@KICHHUN CHEHUATM3HPOBAHHOMY JICTIO3UTAPHIO, aYJAUTOPCKOH
OpraHu3all|y, OLCHITMKY (hOHJIA, U JIMITY, OCYIICCTRISIONIEMY BSJICHUE PEeCTpa BIIAIC/IBICB HHBECTHIIMOHHBIX
miaeB [ IN®D, otHocHTenmsHO CI'CYA, yeranoneHHbIi npaBwiamu J[Y TN (B monsix), NeiCTBYIOIINIA B TEUSHHES
neprioga 1, ;

N — KOJI-BO CTaBOK, ACMCTBOBABIINX B OTYETHOMY TO/Y;

X, - Kakz1asi IPOLIGHTHAsI CTaBKa, JSHCTBOBABIIIAs B TeueHue repuoma 1, ;

T, - xomgecTBO pabounX JHEH Nepro/ia, B KOTOPOM JIeHiCTBOBaIa CTaBKa X, , IpUHaIeKaree reprony 1,

N
e T, = ZT .

n=1
N N N N
Z: [::I;J'-"'J!I-_:! } Z: (1?.5‘?2_1 } Z ('-I"-_'I'.'«'J!'?:! } Z (-":,pr?_: }

L g Tl =l Tl h=l
3HavYCHMS E"%{"r"}, ( T * T ) ( T - T ) He
: : 11+ - :
D D
OKPYIVISIIOTCSL.

cy45e

S, .
OprrJ’IeHI/Ie IIpU pacucTe ‘'u MMPOU3BOAUTCA HA KaKAOM JCHUCTBUU 10 2-x

3HAKOB I10CJIE 3aIISITOM.
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5. Ecmu B I1/1Y pa3Mep Bo3HarpaxaeHus yka3aH Kak B POIICHTHOM TaK U B (PUKCHPOBAaHHOM pyOJIeBOM
BBIPKECHHH, TO PE3EPB PACCUUTHIBACTCS 110 PopMyIie:
R=R1+V,
rie:
R - pasmep pesepBa k HauucieHuto Ha qaTy onpeneneans CUA;
R1- pa3zmep pesepBa B IPOLIEHTHOM BBIpKEHUH, ONpeieNieHHbINH 1m0 ¢opmyde b m.4 HacTosmero
[Ipunoxenus 3;
V - dpukcupoBaHHasi CyMMa BO3HATPaXKICHUSI.

6. Ecnu, cornacHo /1Y, Bo3HarpaxaeHue yaepKuBaeTcs B QUKCUPOBAHHOM/PAaCUETHOM BBIPAXKEHUH, TO PE3EPB
HayuciseTcs B pazMepe ykazanHoi B I1J1Y cyMMBbl Bo3Harpax/1eHus 3a KaJleHAapHbIA MecCsII.

7. Pazmep chopMupoBaHHOIO pe3epBa Ha BHIIIATY BO3HATPAXKACHUS YMEHBIIAETCA HAa CyMMbl HAUUCICHHOTO B
TEUEHHE OTYETHOIO T0/1a BO3HATPAXKACHUS YIPABIISIOIIECH KOMIIAHUH, CIICLMATU3UPOBAHHOMY AETIO3UTAPUIO,
ayJUTOPCKOW OpraHU3alry, OLICHIINKY TAeBOT0 HHBECTHLIMOHHOTO (OH/IA U JIUILY, OCYIIECTBIISIOIIEMY BeICHHE
peecTpa BlaebleB HHBECTUIIMOHHBIX I1a€B IIa€BOT0 HHBECTUIIMOHHOTO (hOHIA.

8. He ncnonp30BaHHBIN B TE€UEHUE OTYETHOIO TOZ1a PE3EPB Ha BHIIJIATY BO3HArPAXKAEHHS MOUICKUT
BOCCTAHOBJIEHHIO 110 OKOHYAHHIO OTYETHOIO I'0Jia, HO HE MO3/JHEe NepBOro pabodero JHs roja, CleIyouero 3a
OTYETHBIM, U TIPU3HAETCS B COCTaBE MPOUYUX JOXOJOB. YKa3aHHOE BOCCTAHOBIIEHUE OTPAXKAECTCS MIPU MIEPBOM
onpenenennu CHA B rony, caeAyrOIIUM 3a OTYETHBIM T'OJOM.
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IMpuioxenne 4

HEPEYEHbB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKEBBIX IIJIOIAIOK

Ne HaumeHnoBanue Ha pyCCKOM SI3bIKE HaumeHoBaHue Ha aHITIMIICKOM A3bIKE
n/m (cipaBoYHO)
1 [Ty6nmunoe akunoHepHoe 0011ecTBO "MOCKOBCKast
bupxa MMBB-PTC"
2 |IIAO «CIIb bupxa»
3 |Benckas ¢onmoBas Oupxka Vienna Stock Exchange
4 [Tonkonrckas poumgoBas Oupka The Stock Exchange of Hong Kong
5 |EBponekct AMcrepaam Euronext Amsterdam
6 |EBponekct bproccenn Euronext Brussels
7 | EBponekct Jluccabon Euronext Lisbon
8 |EBponekct [lapmx Euronext Paris
9 |UranbsHCcKas hoHIOBas OMpIKa Italian Stock Exchange (Borsa Italiana)
10 [Jlonmonckas onmoBas Oupxa London Stock Exchange
11 |Mexkcukanckas GoHmoBast Oupxa Mexican Stock Exchange
12 |Hsro-Mopkckas houopas Gupika New York Stock Exchange
13 |Hpro-Mopkckas pounopas 6upxa Apka NYSE Area
14 | Cunramypckast ponaoBas 6upxka Singapore Exchange
15 | Tokuiickas ponaoBas oupxa Tokyo Stock Exchange
16 |®onnoBas 6upxa Hacnak The NASDAQ Stock Market
17 | ®onnosas 6upxa TopoHTO Toronto Stock Exchange
18 | ®panxdyprckas pongoBas oupxka Frankfurt Stock Exchange
19 [DonnmoBas 6upska DiIcOKe (ABCTpanus) ASX (Australia)
20 |IlIBeitnapckas ponaoBas 6upxa IcAnIKc SIX Swiss Exchange
21 |Bapmasckas ¢honmoBas 6upxka Warsaw Stock Exchange
22 |Hacmak O9mMOkc CTOKroapm NASDAQ OMX Stockholm
23 |Hacmak O9mMOkc XenbCUHKH NASDAQ OMX Helsinki
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IMpuioxenne 5

MO/IEJIb OIPEJEJEHUSA PACYETHOM IEHBI JIJISI POCCUHACKHUX JOJTIOBBIX
HEHHBIX BYMAI', HOMMHHUPOBAHHBIX B PYBJISAX

Ecnu vy B ouH 13 30 TOProBuIxX AHEH, IPEALIECTBYIOIIUX JaTe€ OLIEHKU, He ObUIN 10CTYIIHbI
TaHHbIe YPOBHS 2, TO CIIPAaBEIJIMBAsi CTOMMOCTD OOJUTaIliK OTPEACISIETCS ITyTEM TUCKOHTUPOBAHUS
CTOMMOCTH OyyIIMX KyIIOHHBIX IUIATEXEH, a Takoke HOMUHAJIA 110 CTaBKaM KPUBOM O€3pHCKOBBIX
JOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPE;

N
Pt0 = CF,
' (1+7i + CrSpread )’
Py — CIIpaBeUINBAasi CTOUMOCTh OOJIUTALINY;
1 — MIOPSAAKOBBI HOMEP JICHEKHOTO TIOTOKA;
CFi  — i-blil IeHEeXXHBIN TOTOK 10 OOJIUTAINK — OyIyIIue JEHEeKHBIE TTOTOKH MO 00IHUranuy (BKII0Yas

KYIIOHHBIE BBIILJIATHl, aMOPTH3AIMOHHBIE IJIATEKU, U MOTallleHue OCTATOYHOW HOMHHAIIBHOM
CTOMMOCTH) C JIaThl ONPEIeNICHHs CIIPABEUIMBOI CTOMMOCTH (HE BKJIFOYAst) 10 JaThl 0epThI (eciu
odepra npeaycMOTpeHa yCIOBUSIMH BBIITYCKa OOJIHUTaluu), 1100 1aThl MOJIHOTO MOTalleHuUs,
MPEyCMOTPEHHOTO YCIIOBUSAMHU BBITyCKa (eciu oepTa He IPeTyCMOTPEHA).

11 — CTaBKa KpUBO OecKynmoHHOM nqoxonHocTH peiHka OD3 (G-kpuBasi), COOTBETCTBYIOIAs J1aTe
BBIILJIATHI i-T'0 JICHE)KHOTO MOTOKA, myonuKyemast bankom Poccun 1 MockoBckoit bupikeid;

CrSpread — kpeAUTHBII cripe; 0OTUTallMOHHOTO WHAEKCA (pacueT MpUBEIEH HIKE);

ti- — CPOK JI0 BBITUIATHI i-T'0 JICHEKHOTO TIOTOKA B TO/1aX (B KauecTBe 0a3bl pacueTa MCIOIb3yeTcs 365
JTHEH )

B cnydae, ecnu kakoil-nmu0o BBIMTYCK 00IHUTanuii OblI peCTPYKTYPU3UPOBAH, TO MOJTYyUYEHHOE
3HAYEHUE JI0 IaThl BHITUIATHI IEPBOTO KYIOHA C MOMEHTA PEOpPTraHu3allui KOPPEKTUPYETCs Ha
KOd(PHUIHUEHT, paBHBII MaKCUMAIIbHOW BEPOSTHOCTH AedoiTta Ha TOPU30HTE | TOJ IO CTaTUCTUKE
MEXIYHApOAHOTO PEUTUHIOBOTO areHTCTBa «S&P» 1o KoMIaHusM ¢ npeaneoNTHBIM pEeHTHHTOM B
cocraBe otyeTa (McTouHuK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B cnyuae, ecinm BhITycK siBiIsieTcsl CyOOpAMHHUPOBAHHBIM, TO B pacdeTe CTaBKU JUCKOHTHPOBAHUS
HEO0OXOUMO YUYHUTHIBATh MPEMUIO 32 CYOOPAMHHUPOBAHHOCTH. [IOpsAA0K pacuera MpeMHUM J0KEH OBITh
onucad B [IpaBuiax onpenenenns CHA.

CnpaBennuBasi CTOMMOCTh OOJTUTAITNH, MTOJTyYEeHHAS B pe3yJibTaTe JaHHOTO METO/Ia pacyuera,
OKpYTIJIETCS 10 ABYX 3HAKOB IOCJIE 3aISATON, C IPUMEHEHUEM ITPaBUII MAaTEMaTHUYECKOIO OKPYIJICHUS.

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

peTuHra y BBIYCKa JIOJITOBOM IEHHOH OyMmaru, a B cCilydae €ro OTCYTCTBUSI — CHadajga peWTHHra
SMUTEHTA, a B Cllydyae €ro OTCYTCTBMSI PEHTHHI NOpyuuTensl (rapaHTa) JOJITrOBOM IIEHHOW Oymaru,
J0JroBasi LieHHass OymMara MOKeT OBbITh OTHECeHa K OJHOW M3 4YeThlpex peHTHHroBbIX rpymm. [Ipu
HaJIMYUU HECKOJBKUX PEUTHHIOB, BbIOMpaeTcsd HaumOojee aKTyalbHbIH Ha JaTy OLIEHKH KpeTUTHBIN
peiitunr. Eciin mopy4yuTenbcTBO MO BBIMYCKY JOJITOBOM IIeHHOM Oymarm oOecrieduBaeT MCIOJIHEHUE
0053aTeNBCTB B MOJHOM O00BEME M (MIM) TapaHTHUS BbIJaHAa HA CyMMY HOMMHAJIBHOW CTOMMOCTH M
MPOIIEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs Haubojee aKkTyalbHBIH Ha JaTy
OLIEHKH KPEIUTHBIA PEUTHHT BBIITyCKa JI0JITOBOM IIEHHON OyMaru v mopyuduTess (rapaHTa).

PeittuHru nepecmarpuBaroTCA B 3aBUCMMOCTH OT U3MeHEHUs perTruHra Poccuiickoit denepanuu.

| AKPA | JKCIepT | Moody's | S&P | Fitch | PeiliTuHroBas |
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PA Mexaynapoanas | Me:xnyHapoanasi | MexayHapoaHas rpynmna
HIKaJaa HIKaJIa HIKaJIa
Baal BBB+ BBB+ 5
Baa2 BBB BBB PeiiTunrosas
rpynmna I
AAARU) | ruAAA Baa3 BBB- BBB-
AA+RU),
_l’_
AA(RU), r‘lfl‘f‘ﬁA’ Bal BB+ BB+
AA-(RU)
A+RU), ruAA-, PeliTunroBas
A(RU) ruA+ Ba2 BB BB rpynmna I1
TuA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+ )
ruBBB-, PeiiTuHroBas
BB+RU) | " np+t B2 B B rpynma III
BB(RU) ruBB B3 B- B-
bonee HU3KUI peUTHHT / PEUTHHT OTCYTCTBYET PeiiTunrosas
P P Y Y rpynmna IV

er,I[I/ITHHﬁ crapen ajsa peﬁTI/IHFOBBIX T'pynIl paCCYUTBHIBACTCA HA AATy OHNPCACICHUA CHpaBC,Z[JIPIBOI;'I
CTOMMOCTH, Ha OCHOBAaHHWHN JaHHBIX O6JII/IFaIII/IOHHI>IX HHJCKCOB, PACKPBLIBACMBIX ITAO «MockoBcKas
6Hp>}<a» II0 HTOraM KaxXKJ0ro TOProBoro JIH:d. HpI/I BBIYUCJICHUN KPCAUTHOI'O CIIp€da Ha OaTy
OIPCACIICHUA CHpﬁBGI{J’IHBOﬁ CTOMMOCTH HUCIHOJB3YCTCA MCIAMAHHOC 3HAYCHUC KPCIHUTHOI'O CIpcaa 3a
IIOCICIHUC 20 TOPrOBBIX JHEH BKJIIOYas AaTy OIIPEACICHUA CHpaBeﬂHHBOﬁ CTOHMMOCTH.

Jia  pacdyera 3HaueHHs KpPEAMTHOIO  CIpena
WCIIONB3YIOTCS  3HAUYEHHUS JIOXOJHOCTH CIEIYIOIIMX HHJIEKCOB
PacKpbIBA€MBIX 110 UTOTAM Ka)KJI0T0 TOPTOBOTO JHSI:

COOTBETCTBYIOIIEH PEUTHHIOBOM
ITAO «MockoBckas

TPYIIIIBI
oupxar,

e MHAeKc rocyaapcTBeHHbIx obauraumii (1-3 roga),
Tukep - RUGBICP3Y;

e PeliTnHrosas rpynna | - MHaekc KoprnopaTusHbIx obauraymii (1-3 roga, peiTuHr = BBB-),
Tukep - RUCBICPBBB3Y;

e PeiTuHrosan rpynna Il - UHAgeKc KopnopaTuBHbIX obauraunii (1-3 roga, BB- < pelTuHr < BBB-),
Tuxep - RUCBICPBB3Y;

e PelitnHrosas rpynna lll - MHaekc KopnopaTuBHbIX obauraumin (1-3 roga, B- < peiTuHr < BB-),
Tukep - RUCBICPB3Y;

e PeliTHrosas rpynna IV - Bbibupaetca MHAEKC B 3aBUCMMOCTU OT KOTUPOBAJIbHOTO YPOBHS, B KOTOPbIN BXOAUT
[ONTOBasA UeHHaA bymara: MHAEKC KOTMPOBA/bHbIX JIUCTOB (KOTMPOBAJIbHLIA YpOBEHb 2) Man UHAEKc
KOTUPOBaJIbHbIX IMCTOB (KOTUPOBA/IbHBIN YypoBEHbD 3),

Tukep - RUCBICPL2
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Tuxep -RUCBICPL3.

Pacder kpequTHOTO clipeaa Uit PEUTUHTOBBIX TPYIIIT OCYIIECTBIIACTCS 110 CISIYIOIUM (GOpPMYyIaM:

Peiitunrosas rpynna I:

PaccuuteiBaeTcss KpeauTHbIM copen Spr; 3a Kaxabld u3 20 MOCIEAHMX TOPTOBBIX JHEH,
IIPELIECTBYIOIINX J1aTE ONPEIEIEHMSI CIIPABEAJINBON CTOUMOCTH:

Ser; = (Yruceicpesesy — Yruceicesy) * 100

rjae:

¥ — 3HayeHue JOXOIHOCTH COOTBETCTBYIOIIETO UHJEKCA, pacKphIToro ITAO «MockoBckasi oupxa.

PaccuuTthiBaeTCs MeqMaHHOE 3HAUEHUE KPEAUTHOIO cipena Sp r; 3a nocuegaue 20 TOproBuIx AHEH
(MenuaHa W3 MOMY4YeHHOro psaa Spr;). [Ipum pacuere 3HaYeHHs] MEIMAHHOTO KPEAUTHOTO CIpena

IIPOMEKYTOUHbIE OKPYTJIEHUS 3HAUYCHUH Sp ; HE MPOU3BOMAATCS, PE3YJibTaT pacyeTa OKPYIJIIETCs IO
[IpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

PeiitunroBas rpynmna II

PaccuutbiBaeTcss kpeauTHbIl cnpen Sprp; 3a Kaxabli w3 20 mociegHMX TOPIrOBBIX JIHEH,

NpeAHICCTBYOIHNX AATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOUMMOCTH:

Ser i = (Yruceicpeesy — Yruceicpsy) * 100

¥ — 3HaueHue JOXOAHOCTH COOTBETCTBYIOLIET0 HHAEKca, packpbiToro ITAO «MockoBckast Oupxay.

PaccuutbiBaeTCs MenuaHHOE 3HAYEHHME KPEAMTHOIO crpena Sprp 3a nociaenHue 20 TOProBbIxX
JHEH (MennaHa U3 MOJyYeHHOro psja Se r ;). [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEJUTHOIO CIIpesia

IIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYEHUHN Sp r ;; HE MPOU3BOASATCA, PE3yNbTaT pacuyeTa OKpYIJISIeTCs 110
IpaBWJIaM MaTEMaTHYECKOTr0 OKPYIJIEHUS! C TOYHOCTBIO 10 2 3HAKOB 1OCJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccuuteiBaeTcss KpeauTHBIN crnpen Sprgy 32 Kakaelid u3 20 mocIeqHUX TOPTOBBIX THEH,
MIPELIECTBYIOIINX 1aTE ONPENEICHMSI CIIPAaBEAINBON CTOUMOCTH:

Serm = (Yruceiceesy — Yruceicpsy) * 100

¥ — 3HayeHue JOXOIHOCTH COOTBETCTBYIONIETO HHJEKCA, packphIToro ITAO «MockoBckast oupxa.

PaccuutbiBaeTCs MeAMAaHHOE 3HAYEHHE KPEAUTHOrO crpena Sprp; 3a nocienHue 20 TOproBbIxX
nHEeH (MeauaHa U3 MOJMYYEeHHOTO psfa Sp r 5y ). [lpu pacueTe 3HaU€HUS MEIMAHHOTO KPEAUTHOTO CIIpe/ia

MPOMCIKYTOYHBIC OKPYTJICHHUA 3HaYeHUH 5 Py HC IPOU3BOIATCA, PE3YJIbTAT paCUCTa OKPYTJIIACTCA 110
IpaBHUJIaM MATCMATHYCCKOI'0 OKPYTJICHUA C TOYHOCTBIO 10 2 3HAKOB IIOCIIC 3aMATOM.

PeiiTunrosas rpynna IV

ACCUUTHIBACTCA K e,[[PITHLIﬁ CIIpEa Pr 3a Ka)K,Z[BIﬁ n3 IMOCJIICAHUX TOPIrOBBIX ,I[HCI>'I
P Ser 20 :
NpeAMICCTBYIOIHNX JATC OIIPCACICHUA CHpaBe)IHHBOﬁ CTOUMOCTH.

Serw = (Yruceicprs — Yruceicpay) * 100, (Popmyaa 1)
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Serw = (yRLTCB]CPLf - YRLTGB]CPEIY) * 100, (dopmymna 2)
Y — 3HaveHHE TOXOJHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKpbIToro ITAO «MockoBckast Oupxay.

dopmyna 1 ucmonb3yercs Uik JOJITOBBIX IIEHHBIX Oymar, BXOISIINX B KOTHPOBAIBHBIN YPOBEHb 3
ITAO «MockoBckasi oupska». @opmyna 2 ucnonab3yercs I AOJATOBBIX IIEHHBIX OyMar, BXOJSIIHUX B
KOTUPOBaJIbHBINA ypoBeHb 2 [TAO «MockoBcKasi Oupxay.

PaccunTthiBaeTCcs MeIMaHHOE 3HAUEHUE KPEIUTHOTO cIipena Sp - ;r 3a mocneanue 20 TOproBoIX JHEH
(MenuaHa M3 MOJIYYEHHOIO psina 5pr ). Ilpu pacuere 3HaueHUs MEAMAHHOIO KPEIUTHOIO CIpena
MIPOMEXYTOYHbIE OKPYTJICHUS 3HAYeHUH Sp - ;; HE MPOU3BOJAATCSA, PE3YJbTAT pacdyeTa OKPYIJISIeTCs 110
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

MO/EJIHN OHEHKH HHOCTPAHHBIX IEHHBIX BYMAI (3-i1 yposens)

Llennbie Oymaru st 6ymar ¢ xpanenueMm B HP/ u He uepe3 HP/I:

WHOCTPAHHBIX YMUTEHTOB 1) IIeHa (cTOMMOCT®B), oTpeeNeHHAs c HCITOJIB30BaHUEM
(B TOM uHCIE Ha0JII01aeMBIX/TIOITBEPIK JACMbIX KOTHPOBOK, MPEIOCTABICHHBIX
ACTIO3UTAPHBIC PACIIMCKHU, HpO(I)CCCI/IOHaIIBHI)IMI/I yY4aCTHUKaMM pPbIHKa HOCHHBIX 6YMaI‘, Ha OCHOBaHUU
LIEHHBIX Oymar MOTHUBUPOBAHHOTO CYXACHHS YIpaBIAOLIEH KOMIAaHUM (B TOM 4YHCIE O
WHOCTpPaHHBIX CIOCOOHOCTH pean30BaTh aKTHB TAKUM JIHIIaM), B TCUCHHE CPOKA, YCTAHOBJICHHOTO
MHBECTUIIMOHHBIX mpod. y4acTHUKOM JUIS BO3MOXHOTO COBEPIICHUS] CIOCJIKA MO NPEAOCTaBICHHON
(hoHIIOB) kotupoBke. [lpm 3TOM cBeneHHS O HAOIIOIaEMBIX/TOATBEPKAAEMBIX KOTHPOBKAX

JIOJOKHBI OOHOBJISITHCSI €KEMECSIUHO Ha TMOCICIHUN pa0ouyuil JIeHb KaJCHIapHOTO
Mecsaa. B Tom ciydae, ecnu HampaBleHHas HWHQOpMAmMs JMOO COTJAIIeHUe,
perynupypomiee  OTHOUIGHHS ~ CTOPOH, HE  COJACPKHUT  yKa3zaHWs  Ha
CpPOK, B TeUeHHE KOTOpPOro TMpod. YYACTHUK TOTOB COBEPIIHTH CHAEIKY IIO
MPEeIOCTaBIEHHOW KOTHUPOBKE, TO Takas KOTHPOBKA MOXKET KCIIOJIb30BaThCS IS
Lenei ompeAeNeHds CHPaBeIJINBOM CTOMMOCTH IICHHOW OyMard TOJBKO TIO
COCTOSIHHIO Ha J1aTy KOTUPOBKH.

2) mueHa (CTOMMOCTh) ONpeJclieHHAss Ha OCHOBaHUHM OTYeTa OIEHIIUKa*,
COCTaBIIEHHOTO He paHee 6 MecsieB 10 Aatkl onpeneneHuss CHA aubo 0 (Homb) (B
Clly4ae TIOATBEPXKICHHUS HEBO3MOXKHOCTH PACHOPSIKATHCS AKTUBOM W HAJIHYUS
00CTOSITEIbCTB, CBHIETEILCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJCHKHYIO
OIIEHKY aKTHBa B COOTBeTCTBUH ¢ DenepanbHbiM 3akoHOM Ne 135 "OO6 omeHOYHOM
nesrenpHOCTH" 0T 29.07.1998 rona).

3) meHa (CTOMMOCTB), OIpeAeNieHHAs Ha OCHOBAaHWHM TMHCHbMa YIPAaBISIONMICH
KOMITAaHUHY WHOCTPAHHOTO WHBECTHUIIMOHHOTO (DOHJIA C MPIIIOKEHHEM OTUYETHOCTH, B
Clly4ae eCJId Iau MPUOOpPEeTEHBI Ha BHEOUPIKEBOM PHIHKE.

4) B ciyyae MpeACTOSIMIEH PeIOMULIMIISIMNA SMUTEHTA (SMUTEHTA MPEICTABIIEMOIO
aKTHBA IO JIEMO3UTAPHON PACIIMCKE) WIIM B CBSI3U C MPEACTOSIINM MPHOOpPETEHNEM
LEHHbIX OyMar HMHOCTPaHHOTO SMHUTEHTa C OJHOBPEMEHHOM MpoAaxked axiui
POCCHHCKOTO S3MHTEHTa WM MEXAYHapOAHON KOMIIAHUM, [UIS ONpeAeiIeHUs
CIIPaBEUIMBOM CTOMMOCTH aKUMH HHOCTPAHHBIX HMUTEHTOB M JEIO3UTAPHBIX
pacIuCOK, HaYMHas CO JHs, CIEAYIOLIEro 3a MOCIECJHUM TOPrOBbIM JTHEM, B KOTOPOM
NIPUHUMAJINCH 3asIBKM Ha 3aKIHOYEHUE CHEJIOK C aKIMSIMU MHOCTPAHHOI'O 3MMTEHTA

W ACTIO3UTAPHBIMU PACIIMCKAMU B PEKUME TOPTOB «PeXuM OCHOBHBIX TOPIroB T+»
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JOMYyCTUMO ~ HCmonb3oBath  Moaenb CAPM  mo aHamorum ¢ TOPSIIKOM,
YCTaHOBJICHHBIM ISl ONPECIICHUSl CIpaBeIMBONd cromMocTH no moaenu CAPM
aKIWH POCCHMCKUX 3MHUTEHTOB (2 ypOBEHB) M aKIHWii WHOCTPAHHBIX IMHUTEHTOB, B
TOM 4YHuClie TmaeB (aKiuil) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIIOB, AaKITHi
MEXYHAPOJHBIX KOMITAHUM M JCTO3UTAPHBIX PACHHCOK, C YYETOM CICIYFOIIUX
O0COOCHHOCTEH:

- mozenb CAPM MOXeT MPUMEHSATHCS B OTCYTCTBHE HAOIIOJaeMOM IEHBI IEPBOTO
YPOBHS JI0 HACTYIUICHUS HanOosee paHHeH U3 JIaT:

- JlaThl TpeKpalleHus TMpU3HAHKUS aKIUid HWHOCTPAaHHOTO AMUTEHTAa WU
JICTIO3UTapHBIX PACIUCOK, HO HE MO3JHee JaThl 3aunciaeHust Ha cueT aeno YK JI.VY.
[MN® pa3MerieHHBIX HEHHBIX OyMar (3a HMCKIIOUYEHHEM Clydas, OINHCAHHOTO B
moarryHkTe 4.1);

- JaTbl, C KOTOPOH IOCTYNHBI BCE KOIBl PAacyeTOB, pa3pELICHHBbIC I
COOTBETCTBYIOILETO THIIA LIEHHBIX OyMar, IpH 3aKJII0UEHUH CAEIOK B PEXXUME TOPTOB
«PexuM ocHOBHBIX TOproB T+» (B 3TOM cilydae CIpaBeiMBas CTOMMOCTh ILIEHHBIX
Oymar ormpenensercsi B COOTBETCTBUM C OOLIMM MOPSIKOM, YCTAaHOBJICHHBIM B
[IpaBunax onpenenenus CHA);

- JIaThl TpPEKpalleHHus TOProB, B ciy4yae MPUHATHS OpPraHU3aTOpPOM TOPTOBIU
pemeHus 00 UCKIIOUEHUH HEHHBIX OyMar U3 CIHMCKa LEHHBIX OyMmar, JOMyIIeHHbIX K
Topram, ¥ (WIM) B Cllydyae NPUHATUS PELICHUS] O IMPEKpaIleHHUH TOPIoB, a TaK
YK€ €CJIM TOPru IMpeKpalleHbl B COOTBETCTBUU C MPABWIIAMU MPOBENEHUS JTUCTHHTA
OpraHu3aTopa TOPrOBJIM 0€3 NPUHSTHS PELICHHUs O MPEKPALLIEHHH TOPrOB;

- Bera-koadpuunent paccuuteiBaercs Mo coctosiauio Ha [locneqauii TOProBelid A€Hb
B peXHMME OCHOBHBIX TOproB T+, paccunTanHoe 3HaueHWe bera-kodddurmenta
(uKcupyercsi 1 IpUMEHSIETCS B TCUCHHUE BCErO CPOKa ONpEIENICHUs CIPaBEAIMBOI
CTOMMOCTH AaKUIWH HHOCTPAHHOTO OMHUTEHTAa WM [EMO3UTAPHBIX PpacHUCOK B
COOTBETCTBHH C HACTOSIINUM HOPSIAKOM;

- s pacueta bera-koa(duirieHTa MCHOIB3YIOTCS 3HAUEHHUS IICHBI 3aKPBITUSA WU
pBIHOYHOTO MHAMKaropa (OeHumapka) 3a mocienHue 128 TOpProBeIX IHEH,
npemmectBytomux [lociaeqHeMy TOProBOMy [JHIO B PEKHME OCHOBHBIX TO
pros T+ (Bxurouas Ilociemauii TOproBelil IeHs B peXKUME OCHOBHBIX TOProB T+);

-i=1...N, ToproBbie 1HH, npeamecTByiomue [locneqaeMy ToproBoMy AHIO B peXUMeE
OoCcHOBHBIX ToproB T+ (Bkirouas IlociemHuil TOProBelid I€Hb B PEXHMME OCHOBHBIX
toproB T+), mms pacuera OXOIHOCTH AaKTHBAa M PBIHOYHOTO WHIMKATOpa
(OeHuMapka) MCTIONB3YIOTCSl 3HAUEHUSI LIEHBI 3aKPBITUSI U PHIHOYHOTO MHIMKATOpA 32
nocneaare 128 ToproeeIx AHEH, mpeamecTByonmx I[locieqHeMmy TopropoMy AHIO B
pexuMme OcHOBHBIX ToproB T+ (Bkirouas [locinemHuil TOproBelii I€Hb B pEKUME
OCHOBHBIX TOpProB T+);
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- IpU OTCYTCTBHM ILI€HBI 3aKpBITUSl, OTBEYAIOLIEH YCJIOBUSM, YCTAaHOBJIECHHBIM
[IpaBunamu ompeneneHus CYA, B kakoH-mMOO TOProBeld JeHb B mepuone 128
TOPTOBBIX [HEW, npeamectByommx IlocienHeMy TOproBoMy IHIO B PEXHME
OCHOBHBIX ToproB T+ (Bkmiowast IlocieaHuii TOProBulii A€Hb B PEKUME OCHOBHBIX
toproB T+), mHbOpManmsi O 3HAYCHWH PHIHOYHOTO HHAMKaTopa (OeHUMapka)
0E3pUCKOBOI CTAaBKH 32 3TOT TOPrOBbIil JIEHb B MOAEIH HE YUUTHIBACTCS;

- IIpU HaAJIW4YUKU LOCHBI 3aKpPBITHA,
HpaBI/IJ'IaMI/I OIMpEaACIICHUA

OTBEYAIOLIEH YCIOBUSM, YCTaHOBJICHHBIM
CUHA, u OTCYTCTBHH 3Ha4
€HUS PEIHOYHOTO WHANKaTopa (OeHUYMapKa) B KaKOW-THOO0 TOPTOBBIN JICH B IIEPHOJIC
128 ToproBeIx aHEW, mpeamecTByomux llocieaneMy TOProBoMy THIO B PEXHUME
OCHOBHBIX TOoproB T+ (Bkirouas IlociemHuii TOProBeIid I€Hb B PEKMME OCHOBHBIX
toproB T+), 3HaueHrEe PHIHOYHOT'O HHANKATOpa (OeHUYMapKa) 3a 3TOT TOProBHIH JI€Hb
MNPUHUMACTCS PaBHBIM IMOCICAHEMY U3BCCTHOMY,

4.1) B Tom ciyyae eciu LeHHble OyMard pPOCCHHCKOTO 5SMHUTCHTa WIH
MEXIYHAPOAHON KOMIIAHWH, MOJYYEHHBIE B CBSI3U C PEIOMULMISIMEH 3MUTEHTA,
ObuTH 3aunciieHsl Ha cueT aeno YK JI.Y. [TU® no naTel, ¢ KOTOPOH CTalu JOCTYITHBI
BCE KOJBI PacyueTOB, pa3pelieHHbIE I COOTBETCTBYIOIIETO THIA IIEHHBIX OyMar,
IpU 3aKJIIOYEHUH CIIEIOK B PEKHUME TOProB «PeXUM OCHOBHBIX TOProB T-+», mmus
OTPECICHHSI CIPABEAJIMBOM CTOMMOCTH TIOJYUYCHHBIX IIEHHBIX OyMar pOCCHICKOTO
SMUTEHTA WM MEXIYHAPOJHOM KOMIAHUM AOMYCTUMO MpUMEHATH Moaenb CAPM,
ecnu KOJIMYECTBO LIEHHBIX Oymar,
BeJIMUMHA KaluTajlla, aKTHBbl W 0053aTe]IbCTBA POCCUHUCKOTO 3MHUTEHTA WJIU
MEXIYHAPOJAHOH  KOMIAHMM  OCTaJUCh

9KBHBAJICHTHBIMU OTHOCHUTCIIBHO

COOTBCTCTBYIOIINX nokasareieit HWHOCTPAHHOT'O OMUTCHTA

u omybnukoBaHa HH(oOpManMig O JaTe Hadaja TOProB LEHHBIMH Oymaramu
POCCHICKOTO IMUTEHTA WJIM MEXIYHAPOJHON KOMIIAHWH.

OOnuramnus BHEIIHUX
OOJIMTallMOHHBIX 3aWMOB
Poccuiickoii @enepannu;
HonroBas nieHHas Oymara
WHOCTPaHHBIX
roCyaapCTB;
EBpooOnurarnus
HMHOCTPAHHOI'O IMHUTEHTA,;
ennas Oymara
MEXIyHapOIHON
(buHAHCOBO

OopraHu3aiuu.

s 6ymar ¢ xpanenuem B HP/I:

1) mena, paccuntannas HKO AO HPJl mo meTtoamkam, yTBEp KIEHHBIM IIO3XKe
01.12.2017, omnpenencunas wmeromoM 3 (https://nsddata.ru/ru/products/valuation-
center)

2) meHa, paccuMTaHHasi Ha OCHOBE MoJIenu OIeHKH CTOMMOCTH IIEHHBIX OyMar Impu
HaJIMYUHU KPU3UCHOM cUTyannu Ha (POHAOBOM pBIHKE, TpeaycMoTpeHHo [IpaBunamu
onpenenenus CHA;

3) mnena Bid, onpemenenHas 1mo  Meroguke  «Cbonds  Estimationy
(https://cbonds.ru/cbonds_estimation/)

4) IeHa (cTrouMoCTh) omnpe/ie/icHHAs c HCTIOJIb30BAHUEM
HAOJII0/1aEMBIX/TIOJITBEPIKTACMBIX KOTHUPOBOK, NIPEIOCTABIICHHBIX pod.

y4aCTHUKAaMU pPBhIHKA IIEHHBIX Oymar, Ha OCHOBaHWW MOTHUBHUPOBAHHOTO CYXKICHHS
Ympasastomnielt KOMIIaHUX (B TOM YHCIIE O CIIOCOOHOCTH PEaM30BaTh aKTUB TAKUM
JIMI[aM), B TEUCHHE CPOKa, YCTAHOBJIEHHOIO MPO(d. YYaCTHUKOM Jisi BO3MOXKHOTO
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COBEpIICHHSA CHENKH TI0 MpPEJOCTaBIeHHON KoTmpoBke. llpm »TOM cBeneHuws o
HAO0JI01aeMBIX/TIOITBEP)KJAEMBIX KOTUPOBKAaX JOJIKHBI OOHOBISITHCA €XKEMECSYHO
Ha  mociueaHWd  paboumii  JCHB KaJICHAapHOI0 MecsIa. B TOM
cllyyae, €ClM HampaBlieHHas WHpopManusi JuOO COrJalleHHe, peryiupyomee
OTHOULICHUSI CTOPOH, HE COACP)KUT yKa3aHHs Ha CPOK, B TECUCHHE KOTOPOro mpod.
YYaCTHUK TOTOB COBEPIIHTH CHENKY IO TMPEAOCTABIEHHOW KOTHPOBKE, TO TaKas
KOTHPOBKA MOXET HCIIONB30BAaThCS JUISL LeJiell  Ompe/eieHus] CIpaBeITUBON
CTOMMOCTH IIEHHOH OyMaru TOJIBKO MO COCTOSHUIO Ha JaTy KOTHPOBKH.

5) mena (CTOMMOCTBH) OINpEACICHHAs Ha OCHOBAaHUM OTYETa OICHIIUKA™,
COCTaBIICHHOTO He paHee 6 mecsiueB A0 naTel onpeaeneHuss CUHA, mu6o 0 (Houb)
(omeHKa Mo HyJIEBOM CTOMMOCTH JOCTYITHA TOJNBKO JUII HHOCTPAHHBIX OOIHUTramuii, He
CBSI3aHHBIX C POCCHUHCKMMHU HOPUAWYECKUMH JIMLAMH, OJTOBBIX IICHHBIX Oymar
MEXIYHApOJHBIX (PMHAHCOBBIX OPTraHU3aIlil 1 WHOCTPAHHBIX TOCYJapCTB, KOTOPHIE
OBUIM TIEPBUYHO pa3MEIIeHBl B WHOW cTpaHe, ueM P®, B cilydae MOATBEpKACHUS
HEBO3MOXHOCTHU pPacropsAKaTbCAa AKTHBOM u HaJIn4duAa O6CTO$IT€J'H)CTB,
CBUETETHCTBYIONIUX O HEBO3MOKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBa B
cooTBeTcTBUM ¢ DepepaibHbiM 3aK0HOM N-135 "OO OICHOYHOH AEATEIBHOCTH" OT
29.07.1998 rona)

st 6ymar ¢ xpaneHueM He 4epe3 HP/I:

1) unnekcHas 1ieHa, onpenesieHHas mo Meroauke RUDIP (1o MCXOMHBIM JaHHBIM,
otHocsmuMcs k 3 yporHio) (https://rudata.info/aboutDB/data-price)

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

Beliieyka3anHble [IEHbl MPUMEHSIOTCS MPU HAJTHYMK (HAKTHYECKONH BO3MOMHOCTH
pactopspKaThCs IIEHHOM OyMarod ¢ ydeToOM OpraHH30BaHHON IIEMOYKH (CXEMBb)

XPaHCHUS
3) LIeHa (cTouMOCTB) onpeeneHHast c HCIIOJIb30BAaHUEM
Ha0JII0/TaEMBIX/TIOJTBEPK IAEMBIX KOTHPOBOK, MPEAOCTaBICHHBIX

npodeCCHOHANBHBIMUA  YYACTHAKAMHU PBIHKA IEHHBIX OyMar, Ha OCHOBaHWH
MOTHBHPOBAHHOTO CYXXJCHUS YUpAaBIAOUICH KOMIaHuu (B TOM 4YHCIE O
CIIOCOOHOCTH Peain30BaTh aKTHB TaAKUM JIMIaM), B TCUCHHE CPOKa, YCTAHOBJICHHOTO
npod. YYaCTHUKOM JUIS BO3MOXHOTO COBEPIICHUS CICIKHA MO MPEAOCTABICHHOW
koTupoBke. [Ipu 3TOM CBefeHHMS O HAOIIOIAEMBIX/TIOTBEPKIAAEMbIX KOTHPOBKAX
JIOJDKHBI OOHOBJIATHCSL €KEMECSYHO Ha TMOCICTHHA padouuii JeHb KaleHIApHOTO
Mecsinia. B Tom cnydae, eciu HampaBlieHHas WHGpoOpManus JMO0 COTIAlIeHHE,
PEryIHMPYIOIIEe OTHOIICHUS CTOPOH, HE COJIEPKUT yKa3aHUs Ha CPOK, B TCUCHHUE
KOTOpOTro  Mpo(eCCHOHANbHBI  YYaCTHUK TOTOB  COBEPIIUTH  CHENKY IO
MPEIOCTABJICHHOW KOTHUPOBKE, TO TaKas KOTHPOBKAa MOXET MCIIOJIb30BaThCSA IS
Lee OIpeNeieHus CIpPaBeAJIMBOM CTOMMOCTH IIGHHOW OyMaru TOJBKO TIO
COCTOSIHHIO Ha J1aTy KOTUPOBKH.

4) mneHa (CTOMMOCTH) OIpeACICHHAas Ha OCHOBAHMHM OTYETa OICHIIHMKA™,
COCTaBJICHHOTO He paHee 6 mecsIeB 10 aathl onpeneneHuss CYA nubo 0 (Homb) (B
clly4yae TMOATBEPIKICHHS HEBO3MOXKHOCTH PACHOPSDKATHCA AKTUBOM M HAJIHYMS
00CTOSTEIbCTB, CBHIETSILCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECCTBHUTH HAIEKHYIO

45




OIICHKY aKTHBa B COOTBETCTBHHU ¢ DemepanbHbIM 3akoHOM N-135 "OO6 oneHOYHOMH
nesrensHoCcTU" 0T 29.07.1998 rona)

* CrpaBemjivBasi CTOMMOCTh IICHHBIX OyMmar, oIpeJieiecHHas Ha OCHOBaHWHU OTYETa OIICHIIMKA JIOJDKHA
YUUTHIBATh JCHCTBYIONIUME OTPAHUYUTEIbHBIC MEpHI, BBEJCHHBIC B OTHOIICHWUHW BIAJCIbIA IIEHHBIX
Oymar (MHOTO JIMIIa, OCYIIECTBIISIFOIIETO MpaBa Mo IEHHBIM Oymaram) MO0 WHOTO Jinla (OpraHu3alumn),
B KOTOPOM (KOTOpOW) yYMTBIBAIOTCS TMpaBa BIIAJENbIla IEHHBIX OyMar, COCTaBISIONIUX HWMYIIECTBO
[MN®, u (nnm) MecTo XpaHEHHs OLICHUBACMBIX IICHHBIX OyMar.

46




IMpunioxkenune 6

METO/JI IPUBEJIEHHON CTOMMOCTH BYJYIIUX JEHEXHBIX IIOTOKOB

[TpuBeneHHAs CTOUMOCTH OyIYIIMX JCHEKHBIX IIOTOKOB PACCUUTHIBACTCS 11O (opMyIIe:

u P
PV = Z (1 + r)nD”/365

n=l1
PV - CIipaBeajinBast CTOMMOCTb aKTHBA,
N - xoimuuecTBO ACHCIKHBIX IMTOTOKOB A0 AAaThl MOTrallICHUA aKTHBA, HAYMHAA C AaThbl OIIPCACIICHUA
CUYA;

" - cymMMa n-0ro JE€HEXHOTO MOTOoKa (MPOIEHTHI U OCHOBHAS CyMMa);
N - TOPSAKOBBIM HOMEP JCHEKHOTO MOTOKA, HaYnHas ¢ naThl onpeaeneHuss CUA;

" - KoJn4yecTBO AHEH oT natel onpenenenus CUA 1o 1aTel n-0oro AEHEKHOTO MOTOKA;
I - CTaBKa JUCKOHTHPOBAaHUsA B IPOLEHTaX TOJIOBBIX, ONPEJECICHHAs B COOTBETCTBUH C
Hacrosmumu IIpasunamu.

JleHexHble TOTOKH, BKJIFOYask MPOLIEHTHBIN 10XO0/, ONPEAEISIOTCS B COOTBETCTBUU C YCIOBUSIMU
J0rOBOpa, JAaTOM JEHEKHOI0 IIOTOKA CYMTAeTCs OKUAaeMas [aTa, B KOTOPYI IUIAHMPYETCs
MOCTYIIJICHUE JAEHEXKHBIX CPEACTB, COOTBETCTBYIOIAs J1aTe OKOHYAHUS N-0r0 Nepro/ia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTAIEHNUs: OCHOBHOI'O J10JITa).

I'paduk IeHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cllydyae BHECEHHsI U3MEHEHUH B JOTOBOD (B TOM
YHCJIC B HaCTU U3SMCHCHUA CTaBKU I10 JOTOBOpPY, CPOKaA IIGI;'ICTBI/ISI A0rosopa, NI€puoaAUIHOCTHU UJIU CPOKOB
BBIIJIATBl IMPOLEHTHBIX JIOXOJOB), a TaKKe€ B ClIy4ae M3MEHEHUS CyMMbl OCHOBHOIO JI0JIT'a
((monosHEeHMs1, YaCTUYHOr'O JIOCPOYHOT'0 MOrallleH!si OCHOBHOTO JI0JITa).

IHopsinok onpenejieHUusi CTABKU IMCKOHTUPOBAHUSA
CraBka TMCKOHTHUPOBAHUS ONPEAEIAETCS 110 COCTOSIHUIO Ha KaXIyI0 ATy ONPENEICHMsI CIpaBeIJInBON
CTOMMOCTH aKTHBA.
CraBka TMCKOHTUPOBAHUS PaBHA:
- CTaBKe, IPETYCMOTPEHHOM IOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, €CIIN €€ 3HAYEHNE HaXOIUTCS
B IIpejiesiax Auana3oHa KoyieOaHusl pbIHOYHOM CTaBKH (C y4ETOM €€ KOPPEKTUPOBKH MTPU U3MEHEHUU
KJItoueBoil craBku banka Poccun) Ha ropuszonTe 6 MecsieB, HaulMHasi OT MOCIeIHENH PACKPHITON Ha
cante banka Poccuu cTaBku B BallOTE aKTHUBA;
- CTaBKe, IPETYCMOTPEHHOM IOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, €CIIU I pacdyeTa IHarna3zoHa
Kosie0aHMs PHIHOYHOI CTaBKM OTCYTCTBYIOT JaHHBIE, ONTUCaHHbIE B pa3nene «Pacyer nuana3zona
KoJ1e0aHusl PHIHOYHOM CTaBKI;
- PBIHOYHOH CcTaBKe (C yu€TOoM €€ KOPPEKTUPOBKH MPU U3MEHEHUH KIIt04eBOM ctaBku banka Poccun),
€CJIM CTAaBKa, IPELYCMOTPEHHAS JOTOBOPOM B TEYEHUE MAKCUMAJIBHOTO CPOKA, BBIXOAUT 33 TPAHMIIBI
YCTaHOBJIEHHOT'O AMAala30Ha BOJIATUIBHOCTH, HA TOPU30HTE 6 MECALIEB, HAUUHAS OT MOCJIEIHEN
packpbIToi Ha caiite banka Poccuu cTaBku B BatoTe akTHBA;
- PBIHOYHOH CTaBKe (C yu€ToM e€ KOPPEKTUPOBKH NPU U3MEHEHUH KIIt04eBOi craBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTAHOBJICHA.

Pacuer nnana3ona xoJie0aHusi pbIHOYHOM CTABKH
[IpumensieTcs cienyronuil MOAXOA IPU OIPEIEICHNN UANa30Ha PHIHOYHBIX MPOLEHTHBIX CTABOK:
OMPECACIIATh AUAIIa30H PEIHOYHBIX MPOHCHTHBIX CTABOK HAa OCHOBC CPCAHEB3BCUICHHBIX ITPOICHTHBIX
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CTaBOK IT0 IPUBJICYCHHBIM KPEIUTHBIMU OPraHU3alMsIMH BKJIa1aM (Ieno3uTaM) He(hpMHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOH BaJIIOTE, a TaK )Ke Ha OCHOBE CPEIHEB3BEIICHHBIX MPOIEHTHBIX
CTaBOK I10 KPEeIUTaM, ITPEAOCTABICHHBIM KPEIUTHBIMU OpPTraHu3alisIMA HE(UHAHCOBBIM OpraHU3aIusIM/
¢bu3nyeckuM JIuIaM B pyOIIsx, pacKpblBaeMbIX Ha ounmansHoM caiite banka Poccun.

® B OTHOIICHUU pacyeTa AeNno3uTOB IIPUMEHseM JaHHble U3 (aiina «CpeaHeB3BellIeHHbIE TPOLICHTHBIE
CTaBKU IO HPUBIIEYCHHBIM KPEIUTHBIMU OpPraHM3alMsIMH BKJIagaM (Aerno3utraMm) (QU3WYeCcKUuX JHIl U
He(UHAHCOBBIX OpraHm3anuid B pyOmsax», pasmenieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank sector/int rat/ , Mo cpeaHEB3BEIICHHBIM CTaBKaM JEMO3UTOB W3 pasieia
«HEe(DMHAHCOBBIX OpraHW3aIUil», B JaHHOM pa3Jelie UCIOJb3yeM CPOKH IMPHUBJICUCHUS 32 6 MECSICB,
HauMHas OT MOCJeAHEeN pacKpbIToM Ha caiite banka Poccun cTaBKM B BajJlOTE€ akTHBA IO Pa3BEPHYTOM
mkane: «mao 30 guel, Bkiatoyas "1o BoctpeOoBanus'"», «otT 31 no 90 nuei», «ot 91 mo 180 aneit», «oT
181 nusa no 1 roga», «ot 1 roma o 3 nmer», «CBbIIIE 3 JET», COMOCTABUMBIE [0 CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OIICHKM B II€JIOM, W3 HHUX BHIOMpacM  MUHUMAIBHYI0O ¥ MaKCHUMAJIbHYIO
CpEIHEB3BEIICHHBIE CTABKH,

® B OTHOLICHUH MpPoOYeil NeOMTOPCKON 32/10/KEHHOCTH TPHUMEHSETCS MpeIBapUTENbHBIN aHaIN3
JAHHBIX 10 CICAYIOIIMM  KaTeropusiM (€ciiv JODKHUKOM  SIBIIACTCS IOPUAMYECKOE JIMIO —
paccmatpuBaeM JgaHHble U3 (aiina «CpeaHEB3BEIICHHbIE TPOICHTHBIE CTAaBKM MO KpEAUTaM,
MIPEIOCTABIICHHBIM KPEAUTHBIMU OpraHU3alUusMi He(DMHAHCOBBIM OpPTraHHU3AIMAMY, Pa3MEIICHHOMY Ha
caiite L1b P® no agpecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3TOM aHaIU3UpPyeM CTaTycC
JOJDKHUKA, €CIM OM3HEC METIKUM WITM CPEHUM, TO BRIOOPKA TaHHBIX OepETcs U3 pasjenia «B TOM YUCIIE
Mo cyOBbeKTaM MaJoro M CpPEAHEro NPeIIPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXKHO OTHECTH K
KpyITHOMY OW3HECY, TO JaHHbIe OepéM u3 pasznena «Bcero»; ecnu JOHKHUKOM SBISETCS (U3, JUIO —
aHanusupyem (aiin ¢ HanMmeHoBaHueM «CpeaHEB3BEUICHHBIC IPOIEHTHBIE CTaBKU IO KPEAUTaM,
MIPEIOCTABIICHHBIM KPESIUTHBIMUA OPTaHU3aIUsIMU (GU3NYSCKUM JIHIAM B PyOIIsIX»), pa3MEIIeHHOMY Ha
caiite IIb P® mo anpecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3ToM s onpeAencHUs
MUHUMAJIBHOW M MaKCUMaJIbHOW CPEIHEB3BEIICHHOW CTaBKH MCIIOJB3YIOTCA Juana3zoHbl «ao 30 gHel,
BKITIOUast "0 BocTpeboBanus'», «oT 31 1o 90 nueity, «ot 91 mo 180 mueit», «ot 181 qus g0 1 rogay, «ot
1 roma o 3 ner», «cBeile 3 yeT» 3a 6 MecsleB, HaUMHasg OT MOCIEeAHEW pacKpbIToi Ha caiite banka
Poccun cTaBku B BaiOTE aKTHUBA MO Pa3BEpHYTOM IIKaje 0€3 COMOCTABIEHUS IO OCTaBIIEMYCS CPOKY,
a B COOTBETCTBUU C YCJIOBHUSIMU JIOTOBOPA HA JIaTy OLICHKH.

I'panuubl 1Mana3oHa BOJIATHIBHOCTH:

MunumanbHass — NPOU3BEACHUE MHUHUMAJIBHOM CPEIHEB3BELICHHON IPOLICHTHOM CTaBKU 3a 6
MecsIeB, Haubosee OJIM3KOM K JAaTe OLIEHKH aKkTUBa (C y4ETOM €€ KOPPEKTUPOBKH MPU U3MEHEHUU
KIro4eBoil craBku banka Poccum anst pyOneBbIX J1€MO3MTOB/3aiiMOB), CONMOCTAaBUMOM IO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha JIaTy OLEHKH, JJIS JIEMO3UTOB M 0€3 COMOCTABIEHHUSI 10 CPOKY C
YCIIOBUSIMU JIOTOBOpa Ha JaTy OLIEHKH JUIsl TMpoded JNeOUTOPCKOM 3a/l0JKEHHOCTH, Ha Pa3HOCTh
€IMHULIBI M KO UIIMEHTA BOIATUIBHOCTH.

MakcumanbHasi - NMPOU3BEICHHE MAaKCHMAJIBHOM CPEAHEB3BEIICHHOW NPOLEHTHOM CTaBKM 3a 6
Mecs1eB, Haubosee OIM3KON K J1aTe OLEHKH aKTUBa (C yUEToM e€ KOPPEKTUPOBKHU MPH U3MEHEHUHU
kiroueBoit craBku banka Poccun ans pyOsieBbIX JE€MO3UTOB/3aiiMOB), CONOCTaBUMOW MO CPOKY,
OCTaBIIEMyCs IO JIOTOBOPY Ha JIaTy OLEHKH, JJIS JIEMO3UTOB M 0€3 COMOCTABICHHUS 10 CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha JIaTy OLEHKH JUIsl Mpoyeil NeOMTOPCKOM 3aJ0JIKEHHOCTH, Ha CyMMY
€IMHUIIBI ¥ KO3 PUIEHTa BOIATUIHHOCTH. )

KoaddutineHT BonaTHIIBHOCTH ONpeesieTcs Kak YacTHOE OT JEJICHUS Pa3HOCTH MaKCUMAaIbHOU 1
MHHUMAJIBHOW CPEIHEB3BEIIEHHBIX MTPOLIEHTHBIX CTABOK 3a 6 MecCAIeB, HAUMHAS OT MOCIIEIHEN
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packpsIToii Ha caiite banka Poccuu cTaBku B BaJIIOTE aKTMBA HA MUHUMAJIBHYIO CPETHEB3BEIICHHYIO
MPOIICHTHYIO CTaBKY.

KoppexkTupoBka cpeiHeB3BelICHHbIX CTABOK NPH U3MEHEHUH PHIHOYHBIX YCJIOBUIA
Ecnm nocnennsis packpeitas Ha caiite banka Poccun cpegHeB3BelieHHas CTaBKa pacCyuTaHa paHee, YeM
3a MecsIl J0 1aThl €¢ MPUMEHEHHUSI, IS ONIpeIeNIeHUs] HEOOXOAMMOCTH €€ KOPPEKTUPOBKU MPUMEHSETCS
CleyIOIINN MOAXO: KitoueBas craBka banka Poccun 3a mecsil, 3a KOTOpBIi onpeeneHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKOM banka Poccun, nelcTByroiei Ha 1aTy
ONpeIEIeHUs CIIPaBEVIMBON CTOMMOCTH aKTHBA;
- ecliu KJIro4eBas craBka banka Poccun He n3MeHunach 10 JaThl OIPEAEICHUs CIIPaBEIMBOMN
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUYECTBE PHIHOYHOW CTAaBKU MPUMEHSETCS MOCIEAHSIS
pacKphITasi CPEIHEB3BEILICHHAs] CTABKA;
- ecniu KiroueBas crtaBka banka Poccun usMeHunnace, 11 onpeiesaeHus pplHOYHOM CTABKU MTOCIIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSAETCS HA pa3HOCTh Mexay KiroueBoil ctaBkoil banka
Poccun Ha naty onpeneneHus cripaBeyIMBO CTOMMOCTH akTUBa U cpeaHel KimroueBoii ctaBkoil banka
Poccun.
IIpu stom cpennsist KiroueBas craBka banka Poccuu paBna: Cep.=XCi*Ti/T,
I'ne:
Ci - KimoueBas craBka banka Poccuu, neiicTBoBaBiasi B 1-oM IEpPHO/IE KaJIEHIAPHOTO MeCsIIa,
Ti— xonuuyecTBO JHEH KaJlleHJApHOTO Mecsila, B TEeUeHHEe KOTOPBIX AericTBoBana ctaBka Ci,
T - KOIMYECTBO JHEW B KAJICHIAPHOM MECSLE, 38 KOTOPBIM pACCUMTHIBAETCS CPEIIHSS CTaBKA.

B orHOmICHNN pacucrta CpeI[HefI KJIFOUCBOM CTaBKU HCIIOJIB3YCTCA BECh IICPUO/ C IICPBOIO YHCJia MECAla,
CJICAYIOLICTO 3a MCCALCM, KOI'/Ia U3BECTHA MOCICAHAS CPCAHCB3BCIICHHAA CTABKA, 110 JATY OIPCACIICHUA
CTOUMOCTH YHUCTBIX aKTUBOB, IIPHU YCJIOBHUH, YTO B yKa3aHHI)II7I nepuon OBLIO M3MCHEHUE KIIOUYEBOM
CTaBKH.
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punioxenne 7

MeToa KOPPEKTHPOBKU CIIPABEIJIMBONA CTOMMOCTH AKTHUBA
NPHU BOBHUKHOBEHNH COOBITHSI, BeAYyIEro K 00eCieHeHUuIo

Knaccudukanus u nopsiiok OLeHKH ONeparoHHON 1eOUTOPCKON 3a]I0KEHHOCTH
OnepanrionHas 1eOGUTOpCKast 3310JDKEHHOCTh — IEONTOPCKas 3aJOJDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/1e
HOPMAaJIEHOTO OTIEPALMIOHHOTO IUKJIa, KOTOpast OyIeT IoraiieHa B Te4eHHe CPOKa, yCTaHOBJICHHOTO B [IpaBumnax
onpenenenns CHA. JlomycTUMBIE CPOKH IPOCPOUYKH, YCTAaHOBIICHHBIC IJISI ONEPAIlIOHHOHN 1eOUTOPCKON 3a0DKCHHOCTH, HE
JOJDKHBI IPUBOANTH K MPU3HAHNIO 0€3HAJEKHOHM K OyUCHHUIO 3aJ0JDKEHHOCTH, @ TAKKE K 00ECIIEHEHHIO 330JKEHHOCTH.
Taxas 3a10KEHHOCT OYAET peaan30BaHa yIPaBIISIOMICH KOMIIAaHUEH B TIOTHOM 00bEME B CPOKH, YKIIAIBIBAIOIIIHECS B
HOPMAaJIBHYIO PBIHOYHYIO (MM BHYTPEHHIOIO) IPAKTHKY B3aMMOAEHCTBHUS ¢ KOHKPETHBIM BHIOM I€OUTOPCKOH
3a7J0JDKEHHOCTHU. Y CTAHOBJICHHBIE CPOKHU IIPOCPOYKH M MCIIOTHEHNUS 0043aTENbCTB HE TOJDKHBI IPEBBINIATH PEKOMEHIYEMbIX
CpOKOB B HacToseM Ilpunoxenuu, eciam MHOE HE MOATBEPKACHO BHYTPEHHEW CTATUCTUKON YIPaBIISAIOLIEH KOMIIAHUU.
OnepanonHas 1eOGUTOpCKast 3310JDKEHHOCTh OLIEHUBAETCS 110 HOMHUHAJTY B CIIydae OTCYTCTBHUS HHBIX (PaKTOPOB
obecrieHeHud. [leOuTopcKas 3aJ0JKEHHOCTb, 10 KOTOPOH BBISBICH OJIMH MIIM HECKOJIBKO IPH3HAKOB OOCCIICHEHNS,
yKka3aHHbIX B [Ipunoskenun 7 x HactosmuM IIpaBmiam CHA 1o orieHKe KpeIUTHBIX PUCKOB, KpOME AOIMyCTUMOM MPOCPOUKU
00513aTeTIbCTB B paMKax ONEPallMOHHOTO LIUKJIA, HE MOXKET ObITh IIPU3HAHA OIEePalMOHHON. JleOuTopCcKas 3aJ0JKEHHOCTD C
MOBBIIICHHBIM YPOBHEM PUCKa HEBO3BpaTa HE MOKET ObITh MPU3HAHA OTEPAIIMOHHON (HAIpUMep, €Clii Y KOHTpareHTa
OTCYTCTBYIOT MCTOYHHUKH ITOTANICHHUS TaKOH 3aJOJDKEHHOCTH). Y IPaBIIIONIAasi KOMIIAHHS AOJDKHA TPOBOANTH aHAIIN3 yPOBHS
pHCKa 110 1eOUTOPCKOH 3aJOIDKEHHOCTH, KOTOpasi paHee ObUIa KBATH(DHUIIMPOBaHA ONEPAlMOHHOM, U 110 HHOW AeOUTOPCKOH
33[J0JDKEHHOCTH, IPU3HAHKE KOTOPOH OCYLIECTBIIAETCS. AHAIN3 YPOBHS PUCKA POBOAUTCS:
®HA KaXX1yl0 OTYETHYIO JaTy, ycTaHOBIeHHYI0 [IpaBunamu onpenenenus CHA TN D;
eTIpH [IEPBOHAYAILHOM IIPU3HAHNUH JEONTOPCKOH 3aJOIKEHHOCTH;
®Ha MOMEHT IIepexo/ia AeONTOPCKOH 3aJ0JKEHHOCTH U3 CTaTyca «OMEPAlMOHHON» B CTaTyC «IIPOCPOUCHHOW.
Jnst nenei mpoBeneHus aHaIM3a, Y IPaBIISIOAs KOMITAHHS UCTIONb3yeT 0OOCHOBAHHYIO U ITOATBEPKAAEMYIO HH(POPMAIIHIO,
JOCTYTIHYIO €i 6e3 Upe3MEpHBIX 3aTpaT U yCHUIIHHL.
B mpornecce ananusa Ynpasnsromas KOMIaHHs ONPENENsET:
® BO3MOXXHOCTb KBATH(UKAINHU JEOUTOPCKOH 3aJJ0IDKEHHOCTH B KAYECTBE ONEPAIIMOHHON, IPU3HAHNE KOTOPOH
OCYIIECTBIISIETCS] BIIEPBBIE;
® HEOOXOMMOCTh N3MEHEHHS TIOAX0/a K YUeTy JIeOUTOPCKOH 3a/10JKEHHOCTH, paHee MPU3HAHHON ONepannoHHOM.

Buaebl, ycJI0BUS ¥ CPOKM NPHU3HAHUS ONePALMOHHON 1e0MTOPCKOI 32/10/1K€HHOCTH .

Bun ne6utopckoii 3a10/KeHHOCTH | Y CJIOBUSA AJIsl IPU3HAHUS Cpok onepanuoOHHOI0 HUKJIA,
JAeOMTOPCKON 3210/ )KEeHHOCTH ABJISIIOLIMIICS HOPMAJILHOH NIPAKTHKOM
onepanuoOHHOM HCIIOJTHEHHS 00513aTeJILCTB

KOHTPAareHTOM (AOMYCTUMBIH CPOK
HApYIIEHHs YCJIOBHUI HCIIOTHEHHUS
0053aTeIbCTB KOHTPAreHTOM)

Jleburopckast 3a1075KEHHOCTD 110 OTcyTcTBUE PU3HAKOB OOECIIeHeHUsT | 7 pabodux JHEU C 1aThl MPU3HAHUS
Beitutate HK/] mo oGnuramusm NeOUTOPCKON 3aI0JIKESHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckast 3a1075KEHHOCTD 110 OTcyTcTBHE PU3HAKOB OOECIieHeHNsT | 7 pabodux JHEW C 1aThl MPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT NeOUTOPCKON 3aI0JIKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO
00JUTalUAM POCCUHCKHUX SMHUTEHTOB
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Jleburopckast 3a1075KEHHOCTD 110
peimiate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

10 paGounx mHEH ¢ JaThl MPU3HAHS
IeONTOPCKOH 3aT0KEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIIIATE HOMHMHAJIA OOJIMT Al
(TIOJTHOTO/9aCTUYHOTO) 10
00UTaMsIM HHOCTPAHHBIX
SMUTEHTOB

OTcyTcTBHE IPU3HAKOB 00ECIICHEHUS

10 pabounx qHEN C JaTHI MPU3HAHUS
IeONTOPCKOH 3aT0KEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIUIATE AWBHUICHIOB 110 aKIHAM,
JICTIO3UTAPHBIM PACITHCKAM
POCCHICKHX SMUTEHTOB

OTcyTcTBHE IPU3HAKOB 00ECIICHEHUS

25 pabounx IHEH ¢ IaThl IPU3HAHUS
ZIeONTOPCKOH 3aT0KEHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
BBIIUIATE AUBUICHIOB 10 aKIUsM,
JENO3UTAPHBIM paciucKam
HWHOCTPaHHBIX SMUTEHTOB, ETF

OTCYTCTBI/IC IIPU3HAKOB O6eCHeH€HI/IiI

CTaHIAPTHO - 25 pabounx THEU C JaThl

TIPU3HAHUS TeOUTOPCKON 3aT0IDKCHHOCTH *

*ONYUOHATLHO. CPOK MOdcem Obimb
yeenuueH 0711 0eOUmMopcKoul
3A00NHCEHHOCTU NO UHOCPAHHBIM
0051e8bIM AKMUBAM, 8 CLyHAe, eClU eCllb
noomeepatcoenus Heobxo0UMocmu

yeeauueHuss maKkozco cpoka cmamucmukou

VK.

Jleburopckast 3a105KEHHOCTD 110
BO3BpaTy CPEJCTB CO cueTa Opokepa
/co cuera B HKI]

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHUS

3 pabouux aHs

Jeburopckas 3a/10J5KEHHOCTD,
BO3HHUKIIAs B pe3yJIbTaTe NEpPeBoga
JICHEXKHBIX CPEZCTB (JIEHBIU B IyTH)

OTCYTCTBI/IG IIPU3HAKOB O6CCH6H€HI/IH

3 pabouux AHA

Jeburopckas 3a10KEHHOCTD 110
caenKkaMm (10 KOTOPhIM HaCTyIHIa
HauboJIee paHHSIS AaTa PAcueTOB)

OTCYTCTBI/IG IIPU3HAKOB O6CCH6H€HI/IH;

Cpok noramenus JeOUTOPCKOH
3a[I0JUKEHHOCTH HE JTOJKEH
MIPEBBIIATH CPOK, YCTAHOBICHHBII
YCIIOBUSIMHU JOTOBOPA (C yU4E€TOM CpOKa
TIPOJIOHTAIUHU U TIEPE3aKIIIOUCHH I
JIOTOBOPOB)

3 pabouux AHA

ABaHCHI, BBIIAHHBIE TI0 CASTKAM 3a
cuer umyniectsa QPonnaa

OTCcyTCcTBUE IPU3HAKOB OOECIICHEHNS,

Cpok noramenust 1eOUTOPCKOH
33JI0JDKEHHOCTH HE JIOJIKEH
MIPEBBIIATH CPOK, YCTAHOBJICHHBII
YCIIOBUSIMH JIOTOBOPA (C y4ETOM CpPOKa
IIPOJIOHTalVK U Mepe3aKIIOueHUN

3 pabouux JAHS
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JIOTOBOPOB)

1. OcoOble ycnoBusi, IpUMEHsIEMBbIE JUIsl 00eCICHeHNs 1eONTOPCKON 3a/10JDKEHHOCTH, HEe YKa3aHHOM B Tabiune «Busl,
YCIIOBUSL M CPOKH ITPU3HAHMUS ONIEPALMOHHON 1eOUTOPCKOM 3a10JDKEHHOCTH:

e neOUTOpCKast 33M0JKEHHOCTH 110 aBaHCaM, BBIIAHHBIM Ha OIJIATY YCIIYT CICIHAIN3UPOBAHHOTO ACTIO3UTAPHS,
ayJIUTOPCKOM OpraHMU3aIiy, OLCHIUKY, OMPIKE M JINILY, OCYIIECTBIIAIOIIEMY BEJCHUE PEECTPa BIaACTIbLEB
uHBecTUIIMOHHBIX NaeB [IM® u Ha omaTy pacxo/0B, CBA3aHHBIX C JOBEPUTEIbHBIM YIPABICHUEM, OLIEHUBACTCS 110
HOMHHAITy 1 00€CIIEeHHBAETCS 110 UCTEUEHUH 25 pabounX AHEH ¢ 1aThl OKOHYaHUS CPOKa OKa3aHUs yCIyT,
YCTaHOBJICHHOI! yCIIOBUSMU 10TOBOPA;

e neOuTOpCKas 33M0JKEHHOCTh Y npasistomeii kommnanun [1M®, Bo3HUKIIAs B pe3yabTaTe HapyLICHHS IIpaB
BJIaJIeJIbLICB MHBECTUIIMOHHBIX I1aeB, OLICHUBAETCS 10 HOMUHAIY M 00ECIICHUBAETCS M0 UCTeUeHUH 25 pabounx JHel
C J1aThl €€ BOZHUKHOBEHUSI.

2. ObeclicHeHHE TEOUTOPCKON 3aI0JDKCHHOCTH, YKa3aHHOM B I1.1 HE MPOU3BOAUTCS MPH COOIOICHUH CICAYIONINX YCIIOBHIA:

e Halmnyue 000CHOBAHHOTO OKCIICPTHOTO (MOTPIBI/IpOBaHHOFO) CYKACHUA anaanﬂomeifI KOMIIaHUH O TOM, YTO
YBCJINYCHUC CPOKOB OKa3aHUs yCIYTI' MJIH IOTallICHUA ,I[e6PITOpCKOI>i 3aJ0JDKCHHOCTH HE ABJIACTCA CICACTBUEM
HCTAaTUBHBIX NPOLCCCOB, BOBHUKIINX B ACATCIbHOCTH NOJIDKHUKA,

® HAJIWYNUC JOKYMCHTAJIbHOT'O MOATBCPKACHUA OT KOHTPArcHTa CPOKOB NOralliCHUA 3aJ0JI>KCHHOCTHU / OKa3aHus yciayr
IMNO®.

I[e6I/ITOpCKaH 3aJ10JDKCHHOCTD 110 BO3BMCIICHUIO HAJIOI'OB U3 6}0)1>1<eTa HC O6eCHeHHBaCTCH HE 3aBUCHUMO OT CPOYHOCTHU €€
noramenus. B CJIy4ac MOoJy4CHHUA OT HAJIOIOBOI'O OpraHa peuicHnuA 00 oTKase B OCYIICCTBJICHHUHU 3a4CTa (BOSBpaTa) CyMM
H3JIMIIHC YIUIAYCHHOI'O HaJIOra, IPOUCXOAUT NPCKPAICHUC TPU3HAHUA B 8% L) ,Z[G6I/ITOpCKOI71 3aJ0JDKCHHOCTH I10
BO3MCIICHUIO CYMMBI HAJIOTra, B pa3Mepe, YKa3aHHOM B TAKOM PCHICHUU.
CHpaBC,Z[J'II/IBaﬂ CTOUMOCTB ,I[e6PITOpCKOI>i 3a10JDKCHHOCTH 110 HE3aBCPUICHHBIM CACJIKAM KYIIU-TIPOJAAXKU IIEHHBIX 6yMar (T""),
CACIKaM PEIIO n CACJIKaM € NPOU3BOAHBIMHU (1)I/IHaHCOBBIMI/I HUHCTPYMCHTAMHU ONPECACIACTCA B MOPAAKE, YCTAHOBIICHHOM IS
OIICHKH TaKHuX CACJIIOK B HpHJ’IO)KeHI/Ie 2.

HOPAJOK KOPPEKTUPOBKU CTOMMOCTHU AKTUBOB U1 YYETA KPEAUTHOI'O PUCKA

OrieHKa KPEJUTHOTO PHCKA UCTIONIB3YETCS TS pacieTa ClpaBeJIMBON CTOMMOCTH aKTHBOB. [Ipr 3TOM B 3aBHCHMOCTH OT
CTCIICHU BJIMAHUA KPECAUTHOT'O pHUCKa Ha CIIPABCIJINBYIO CTOUMOCTDb aKTUBBI KHaCCI/I(bI/IL[I/IpyIOTCH Ha

eCraHnapTHbie (0€3 IPU3HAKOB 00ECIICHEHNS)

eO0ecuieHeHHbIe 0e3 HacTyIuieHus Aedoira

o AKTHBBI, HaxoasIMecs B nedonre

TepMuHBI U ONpeEIeHUs

KpenurtHslit puck — puck BO3HUKHOBEHUSI IOTEPh B PE3yJIbTaTe HEUCIIOIHEHUS 0053aTeIbCTB KOHTPAreHTOM (3MHUTEHTOM )
00513aTENBCTB, a TAK)KE B PE3YJIbTATE N3MEHEHHS OLCHKH KPEeUTOCIIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpareHTa
(oMuTeHTA).

BespuckoBas craBka:

B poccuiicknx pyOmsx:

Cragka, onpeaemnsiemas n3 G-KpHUBOH, IIOCTPOSHHOHN IO POCCUIICKIM T'OCYJapCTBEHHBIM OOIHUTanusM — I 3a70JDKEHHOCTH,
CPOK HOTaIlIeHNs] KOTOPOH MpeBhImaeT | KaJeHIapHBINA ICHb.

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

3Ha4YeHne CTaBKH B 3aBUCHMOCTH OT CPOKa MMPOCPOYKH 3aJ0JDKEHHOCTH OTPEIEISIETCSI B COOTBETCTBHH CO CIIEAYIOIIEH
LIKOJION 1Malla30HOB:

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

G-kpuBas
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Huanason, | ot 0 g0 ot 91 no | ot 185 ot 276 oT 366 ot 731 or 1096 | oT 1826 | or 2556 | ot 3651
AHH 90 184 10 275 10 365 1o 730 10 1095 | no 1825 | 1o 2555 | no 3650 | u nanee

HToroBoe 3HaueHHE CTABKH ONPEEIIETCS 10 2 3HAKOB IOCIE 3aISTON.
B amepukaHcKkuX noiapax:
CraBka, MoJTy4aromascsi METOI0M UHTEPIOISILMH (HalpuMep, IMHEHHO) Ha COOTBETCTBYoIME cpoku cTaBku SOFR u
CTaBOK 10 aMEPHKaHCKHM TOCYIapCTBEHHBIM OOJIMTallMsIM JUIs 3aJI0JPKEHHOCTH, CPOK TIOTalIeHHsT KOTOPOH MpeBsIiaeT |
KaJIeH/IapHBIN JICHB.
(https://www.sofrrate.com/ )
(https://www.treasury.gov/resource-center/data-chart-center/interest-rates/pages/TextView.aspx?data=yield )
B eBpo:
CraBka, IOJTy4Jaromascsi METOI0OM JIMHEHHON HHTEPIOISIIMH CTABOK IO OOJIUTAIINSAM €BPO30HEI C peiiTHHrOM AAA — s
33I0JDKEHHOCTH CO CPOKOM JI0 MOTAILICHUS.
(https://www.ecb.europa.eu/stats/financial markets and interest rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.curopa.eu/stats/financial markets_and interest rates/euro_area yield curves/html/index.en.html )
B npounx BamoTrax — Kak 0e3puCcKoBast CTaBKa (JJM00 ee MHTEPIOIISIIHS, HAPUME, JITHEHHAs1) B COOTBETCTBYIOIIEH BaIIOTe.
®opMyJia JTUHEIHON HHTEPIOJIAIHA

RKpnin.eciu Dy, < Do

D, -V_,
RKy  + mev X (RKy+1— RKy ), ecnn Dy < Dy < Doy
+1 -1

RKpmawecnu Dy, = Dy,

rue:

Dm — cpok 10 noramnieHuss HHCTpyMeHTa m B rojiax (onpezensercs ¢ TOUHOCTBIO 10 4 3HAKOB IOCIE 3aMsATON)

Dmin, Dmax — MUHHMabHBIH (MakCUMalbHbIH) CPOK, Ha KOTOPBIH ONpeAeIeH YPOBEHb IPOLIEHTHBIX CTABOK OECKYIIOHHOM
JIOXOJHOCTH HOIXOIAIHUX (PeJIeBaHTHBIX) TOCYAaPCTBEHHBIX LIEHHBIX OyMar, B rofax (ompeaensercs ¢ TOYHOCThIo 10 4
3HAKOB I10CJIE 3aIATOlN)

V+1, V-1 — Haubonee 6au3kuii K Dm cpok, Ha KOTOPBII N3BECTHO 3HAUEHUE KPUBOIT OECKYIIOHHON TOXOAHOCTH, HE
IpeBBIMAomui (mpesbimaronmii) Dm, B rogax (ompenensercsi ¢ TOYHOCTHIO 0 4 3HAKOB MOCJIE 3aIIsTOH)

RK(T) — ypoBeHb nponeHTHBIX cTaBOK 1y cpoka T, rme T Moxer npuHIMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
HToroBoe 3HaueHNE CTaBKH ONPEEISAETCS 1O 2 3HAKOB I1OCTIE 3aATON B MPOIIEHTAX U JI0 4 3HAKOB B JIOJIAX.

PD (BeposTHOCTB iedoTa) IO aKTUBY — OLIEHKA BEPOSATHOCTH HACTYIIIIEHUsI COOBITHS edoTa.

LGD (loss given default)—omenka ypoBHS MOTEph B Cilydae HACTYIUIEHUS nedoira. PaccunteiBaeTcs ¢ yueToM obecrieueHus
10 00513aTeNBCTBY, BKIIIOYAs 3aJI0T, TOPYYUTEIBCTBO H T.II.

CoR (Cost of Risk, cronMocTb prcka) — NS 0’KHUIAEMbIX KPEAUTHBIX YOBITKOB, ONpezessieMast Kak OTHOILIEHUE CyMMBI
c(hOpMUPOBAHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K BaJIOBOIl 0aaHCOBOW CTOMMOCTH KPEAMUTOB 110 JAHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAaHKOB.

KpenuTHslil peHiTHHI-MHEHHE HE3aBUCUMOT0 PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHTYEeMOT0 JIUIIA UCTIONHATh
NIPUHSTBIE Ha ce0st PUHAHCOBBIE 00513aTEIbCTBA (O €0 KPEeAUTOCIIOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOM
YCTOIYMBOCTH), BEIPAKEHHOE C MCIIOJIb30BaHUEM PEHTHHIOBOM KaTETOPHH 10 OIPEAETICHHON PeHTHHIOBOI IITKaIe.

B nensix npuMeHeHus HacTOSIIEH METOAMKY JUIi MOHUTOPHHTA IPU3HAKOB 00ECIICHEHHS U COOBITHH JiedoITa, a TakKe JUIs
OTIpeJIeTICHHUs] YPOBHS PEUTHHTA C LIEJIBIO MTOCIIEAYIOETO ONpeeeH s BennunH PD, ncnonb3yrorest pedTHHTH Clle Iy IOIHX
PEUTHHTOBBIX areHTCTB (TIPH MX HATWYHN):
eMoody's Investors Service
eStandard & Poor's
eFitch Ratings
e Anamutnyeckoe Kpenuthoe PeiitnaroBoe ArentctBo (AKPA)
ePeiitiHroBoe arenTcTBo RAEX («Oxcnept PA»)

o OO0IIECTBO C OrpaHHMYCHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeiituaroBoe AreHTcTBo» (OO0 «HPAY)
¢ OO1IecTBO ¢ OrpaHUMYCHHON 0TBeTCTBEHHOCTHIO «Harmonansusie Kpenutaeie Perituarny (OO0 «HKPy)

e 1HbIC HHOCTPAHHBIE PEHTHHTOBBIC areHTCTBA, €CIIM PEUTHHTH ITEPEUHCICHHBIX BBIIIE areHTCTB B
KOHTPareHTa/3MHUTEHTa/3aeMIIMKa OTCYTCTBYIOT, @ pEHTHHT areHTCTBa pacnpocTpansercs Bloomberg wmu Refinitiv (panee
Reuters)
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Hedonr-HacTymieHue (BBISBICHUE) COOBITHIA, TPUPABHUBACMBIX K JE(ONITY B COOTBETCTBUH C HACTOSIIUM MIPHUIOKCHUEM
[IpaBui, U OTCYTCTBHE YPETyJTUPOBAHUS CUTYAIMU HAa CPOKH, OIPEACIISIEMbIC OTJCIBHO IS PA3HOTO BUAA
aKTUBOB/0013aTEILCTB

OmnepanroHHast 1eOUTOPCKas 330DKCHHOCTh —IeOUTOPCKAs 3aI0JKCHHOCTB, SBIISIOIIASICS POCPOUYCHHOM Ha CPOK He Ooiee
YEM CTaHJAPTHBIN.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoiTa.
[penenbHbie cpoku Npu3HAHMA Aed0JITa IS pa3TUYHBIX BUIOB 3210 :KEHHOCTH:

JeduTopckas 3a10/5KeHHOCTH/00513aTeJILCTBA 1e0UTOPOB/KOHTPAT€eHTOB/IMUTEHTOB/3aeMIIUKOB Cpox
OO0s13aTenbCTBA MO OOIUraysIM POCCUHCKUX/ MHOCTPAHHBIX 3MUTEHTOB 7 /10 pabounx
(J1aHHBII CPOK UCTIONB3YETCS TOIBKO B CITydae HANWYHS COOOMICHNH OT SMUTEHTA, ar€HTa HIIH WHBIX JHER

YIIOJITHOMOYEHHBIX JIUI] O HAMEPEHHUH UCIIOIHUTh 0053aTeNIbCTBA B OJIMDKAHIIIE THH, T.€. O TEXHHYECKOM
XapakTepe MPOCPOUKH. B cirydae oTCyTCTBHUS TaKUX COOOIIEHHI THOO0 B cirydae oOBsABICHUS O 1eoTe
ne(oNT CYNTASTCS] HACTYIUBILUM CO IHS, CJICIYIOEr0 32 YCTAHOBJICHHBIM CPOKOM HCIOTHEHUS
00513aTEILCTB.)

OO0s13aTebCTBA MO BBIILIATE 10X0/a MO IOJICBBIM aKTHBAM POCCUHCKMX/MHOCTPAHHBIX YMUTEHTOB 25 pabounx
(laHHBII CPOK UCTIONIB3YETCS TOJBKO MPU HAIMYHK COOOIICHUI O BBITIIATE JUBUACHOB SMUTEHTOM. ) nHei/ 45
KaJICHIApHBIX
JHEeH
OO0s13aTebCTBAa HA MEKOAHKOBCKOM PBIHKE, PHIHKE IIPOW3BOIHBIX HHCTPYMEHTOB, phiHke PETIO 5 pabouux nHel
Wnast 3a0mkeHHOCTD pr3nUecKux u ropuandeckux i nepen [TUD 90 nueit

1.B oTHOWmIEHNY IOPUAMIECKUX JIUII K A€(OITY IPUPABHUBAIOTCS CIEIYIONINE COOBITHS:

1.1. HapyImeHns: KOHTPAreHTOM YCJIOBHH MOTAIIEHHS WM BBIIJIATHI IIPOILIEHTHBIX TOXO0B 110 aKTHBY, a TAK)Ke JIF0O0Tr0 HHOTO
00s13aTeNbCTBAa KOHTPAreHTa/, Ha CpoK OOJbIIHIA, YeM ykazaHo B Tabnune «IIpenenapHbie cpoku nedoinra i pa3HbIX BUJOB
3aJI0JDKEHHOCTHY, B CIIy4yae eciii AaHHas HHGOopMaLus MpsMo WK KOCBEHHO HabJroaeMa Y npaBIisiioleii KoMIaHuei;
HEHCIOJIHEHHE 00513aTeNIbCTB KOHTPAreHTOB, B TOM YHMCIIE MO BBIIUIATE KYIOHOB U JUBHUACH/IOB B MHOCTPAHHOH BAIIOTE,
CUHTAIOTCSI HAXOJSIIUMUCS B 1e(oiITe, €CITU TaKOe HEHCIIOJIHEHHE BOHUKIIO B pe3yJibTaTe AeicTBui (Oe3aeicTBus)
WHOCTPAHHBIX JICTIO3UTAPHO-KJIMPUHTOBBIX KOMIIAHUH (B T. 4. MEXKTyHAPOIHBIX pacYETHO-KIMPHUHTOBBIX IIEHTPOB «EBpoKIHp
Bauk», r. Bproccens, u «Kmupcetpum BaakuHTY, T. JIFokceMOypr), HHOCTpaHHBIX 0AHKOB WJIM MHBIX CAHKIIHOHHBIX JTEHCTBHIA
WHOCTPAHHBIX TOCYIapCTB U (WJIH) PeryIHpyIOIUX opranoB. [leonT B OTHOIEHNN CaMOT0 KOHTPAreHTa, B TOM YHcie
NepeKpECTHBIN e oIIT 1o ero MHEIM 00513aTeNIbCTBaM, He BO3HHKAIOT. OCOOEHHOCTH OIIEHKH aKTHBOB B 3TOM ClTydac
yKa3aHsl B 1. 4.5.3;

1.2. ourmansHOE 0mMyOIMKOBaHUE B COOTBETCTBHH C (he/iepabHBIMU 3aKOHAMHU M HHBIMH HOPMATHBHBIMH ITPABOBBIMHA
akTamu Poccuiickoii dexepariy WM HHOCTPAHHBIX TOCYIapCTB HHGOPMALIUS O IPOCPOUKE HCIIOTHEHHS IMUTEHTOM CBOUX
00513aTENBCTB;

1.3. opunmansHOE OMyOIMKOBAHUE PEIICHHS O IPU3HAHUU KOHTPareHTa 0aHKPOTOM;

1.4. opunmansHOE OMyOIMKOBAaHUE PELICHHUS O Hayaje MPUMEHEHUS K KOHTPAareHTy Mnpoleayp OaHKpOTCTBA — CO THS
OMyOJIMKOBAHUS COOOIIEHHS 1O AAaThl, IPEANIECTBYIOIIEH 1aTe OMyOIMKOBAHUS COOOIIEHHS 00 OKOHYaHUH TPUMEHEHHS
npoueayp 6aHKpOTCTBA;

1.5. opunmanpHOE omyOIMKOBaHNE MHPOPMAITUH O JIMKBUAAINN IOPUIUYECKOTO JINIA, 32 HCKIIIOUEHUEM CITydaeB
TIOTJIOIIEHHS U ITPUCOSANHEHUS;

1.6. mpucBoeHune 3aeMIuKy/koHTparenTy pedtaara SD (Selected Default) wnm D (Default) co cTopoHBI peHTHHIOBBIX
areHTCTB;

1.7. oOHapy>xeHHEe KPEIUTOPOM HEBO3MOXKHOCTH JJIsl KOHTPAreHTa UCIIOJIHUTH 0053aTENbCTBA B CHITy KaKUX-ITHOO0
00CTOSITENILCTB €3 MPUHATHS CHEeNUaIbHBIX Mep (HalpuMep, peai3alliy 3aJ10Ta).

2.B oTHOMmIEHNH HU3NIECKUX JHUI K Ae(ONTy IPUPaBHUBAIOTCS CIEIYIOIINE COOBITHS:

2.1. HapyIIeHUs 3aeMIIMKOM/AeONTOPOM YCIIOBHH MOTAIICHNS MIIN BBITUIATHI MPOIEHTHBIX JOXOAO0B 110 AKTHBY,
cocranioneMy akTuBbl [IM®, a Taxoke mo60ro HHOTo 00g3aTenbCTBa 1ebuTopa, B CPOK Ooee, 4eM yKkazaHo B TaOmuIe
«IIpenenbHble cpoku nedonTa At pa3HbIX BUIOB 330JKEHHOCTHY, B CIydae €CliM JaHHas nH(opMmaius npsMo Ui
KOCBEHHO Ha0JII0/laeMa Y4aCTHUKOM PBIHKA;

2.2. ounmansHOE OIyOIMKOBaHUE PEIICHHS O TIPU3HAHHUH JIMIa OAHKPOTOM;

2.3. ounmansHOe OyOIMKOBaHUE PELICHHS O Havyajle NPUMEHEHHS K JIMIly polexyp 6aHKpOTCTBA
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— €O JHSI OIyOJIMKOBaHMS COOOLICHUS JI0 IaThl, TIPEIIICCTBYIONIEH aTe Oy OJIMKOBAHHS COOOICHUS 00 OKOHYaHUH
MIPUMEHEHHS TIPOLEyp OaHKPOTCTBA;

2.4. nonyuyeHue cBeleHUH 00 OCyKIeHHN (PU3NYECKOTO JIMIA 10 YTOJIOBHBIM MPECTYIJICHUSIM (KpOMe ClTy4aeB OCYK/ICHUS Ha
YCIIOBHBIH CPOK);

2.5. nonyuyeHue cBeleHUH 00 00BSBICHUH (U3MYECKOTO JIMIIA IPOTIABIINM Oe3 BECTH;

2.6. momy4deHne MHQGOPMAIK 0 HACTYIUICHIHH CMEPTH (HPU3UUIECKOTO JIUIIA.

3. Jledont o pasnuIHEIM aKTHBaM, OTHOCSIIIIMCS K KOHTPareHTy.

3.1.B ciny4ae BO3ZHMKHOBEHUS Je(hOTa 0 OMHOMY aKTHBY OCTalIbHbBIC aKTHBBI, OTHOCAIINECS K KOHTPAreHTy, TaK )k
CYMTAIOTCSI HAXOSIIMMUCS B 10T, M KOHTPATCHT CIUTACTCSI HAXOSIIIMMCS B Ae(oTe, 33 HCKIIIOYEHHEM CHTYAIHH,
yka3aHHoH B 1.1.1 maHHOrO pazgena.

3.2. He obecrieueHHbIE 32JI0TOM HEABUKUMOCTH, CTPAXOBKOH JIMOO0 3aJI0TOM JIMKBUAHBIX LICHHBIX OyMar HNOPYYUTENbCTBA U
rapaHTHH HaXOJIIErocs B 1e(oyTe KOHTpAareHTa He MPUHUMAIOTCS B Pacyer.

3.3. B ciyudae HacTyruieHUs COOBITHI, IPUPABHEHHBIX K Je(ONTY, KOHTPAreHT CYUTAETCS HAXOSIIMMCS B COCTOSTHUN
nedonTa, Bce aKTUBBI, OTHOCSIIUECS K HEMY, CYMTAIOTCS HAXOSIMMUCS B COCTOSIHUM JedoiTa.

3.4. Ynpasnsromiast KOMIaHUS IPU MOHUTOPUHTE 3310JKEHHOCTU YUUTHIBAET MPUHAIEAKHOCTh KOHTpareHTa K rpymnmne
kommnaHui. [Ipy BOBHMKHOBEHUH COOBITHS Ie()oITa y XOJIAMHIOBOM KOMITAaHUH JIMOO Y KITFOUEBBIX KOMITAHUH TPYTIIIBL, K
KOTOpOH NMPHUHAUIEKHUT KOHTPATeHT, U MOIyYeHHH HHPOPMALIH 00 3TOM YTIpaBIsAIONe KOMIIAaHUEH, KOHTPAreHT TaKkxkKe
CYNTAETCS HAXOAAIIMMCS B COCTOSIHUH Ae(hoTa (32 UCKIIIOUEHHEM CITyYacB, KOT1a KOHTPAreHT UMEET Iy OJIMIHbIC KOTHPOBKH
aKIWH, JONTOBBIX 0053aTENBCTB WM MIPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE ITOKA3bIBAIOT IPH3HAKOB
oOecrieHeH s, a TaK)Ke CITydaeB, KOT/Ia KOHTPAreHT NMPOI0IDKAET 00CTy KUBATh JOJT MOCIE HACTYIUIEHHS COObITUS nedonTa y
KOMITaHHH TPYTIIBI, K KOTOPOH OH MPUHAIIIEKHUT). CIIMCOK KITIOYEBBIX KOMITAHHH TPYIIIBI, K KOTOPOH MPHHAAICKHUT
KOHTPAreHT, COCTABJIACTCS Y IIPABIAIOLIEH KOMIIAHUEH CaMOCTOSITENILHO.

4. Iy Bcex KJIACCOB aKTHBOB, HAXOAIIUXCS B COCTOSHUHM AeosiTa (3a UCKIFOUCHHEM OMMCAHHBIX HIKE B JAHHOM pasjiere),
CIIpaBeAJIuBasi CTOUMOCTh aKTHBa ompeessieTcst Ha ocHoBaHUM @opmynisl U3 pasaena 7.1 «Ouenka aktuBoB. OOeclieHeHne
6e3 nedoraray, npu 3toM PD(n) npuHuMaeTcst paBHbIM 1.

4.1. B oTHOLIEHNH HEOOECTIEYUEHHOH 3aI0J’KEHHOCTH KOHTPAreHTa JJisi OLIEHKH MOXKET UCIIOIb30BaThes BenmurHa Cost of
Risk, paccunraHHas 1Mo COOTBETCTBYIOLIMM IOPT(ETISIM CTOPOHHHUX OpPTaHHU3AINH.

4.2. B oTHOmEHNH 00ECIICUCHHON 3aJI0TOM KHJIOH HEABMKUMOCTH 33J0JDKEHHOCTH B CITy4yae HaJIH4IHs 00CCIeUCHNUS B
pasmepe He MeHee 4eM Ha 80% OT HOMHHAIBHOW CTOMMOCTH 33/10JDKEHHOCTH, OTIPEEsIEMON KaK cyMMa (pakTHIECKOH
337I0JDKEHHOCTH M HAYHMCIICHHBIX IIPOIICHTOB HA 1aTy OIEHKH, JUIS OLIEHKH MOKET MCIoIb30BaThes BenanHa Cost of Risk mo
COOTBETCTBYIOIINM NMOPT(EIIM CTOPOHHHUX OPTaHU3AIIH.

4.3. B oTHOmEHNH 00eCIIeYeHHOW TOPYYUTEILCTBOM WIIM FapaHTHEN I0pUANYECKHUX JIUII, OIIIMOHHBIM COTJIAIIEHUEM HITH
CTPaxOBKOif 3310J’KEHHOCTH MPOILIEHT 00ECLIEHEH S MOXKET PACCUUTHIBATHCS B OTHOILIEHUH
nopyuuTess/rapanrta/crpaxosarens. Eciau crpaxoBas komnaHus obnanaer peiituarom e Huxke ruAAA (AAA(RU), AAA 1u,
AAA|ru| ) no nanmonansHo# mkane a1s Poccuiickoii Meepalun Win BXOJUT B CIUCOK OJ00PEHHBIX [T CTPAXOBAHMUS
HEJIBU)KUMOCTH JIFOOBIM M3 CIMCKa 0aHKOB, yKa3aHHbIX B [IpuiioskeHun 9 s pacuera oOecleHeH s 10 00ecreueHHO
3aJI0rOM HEABMIKUMOCTH 3aJI0JIDKEHHOCTH, TO CTPpaxXOBKa NPUHUMACTCA KaK 06ecnequHe oe3 JUCKOHTHUPOBAHU HA BCIO
CYMMY CTPaxOBKH.

4.4. B ciyvae HaIHMYUS KOTUPOBOK MyOIMYHOTO 10Jra KOHTPAreHTa, HaXOIsIIerocs B e oTe, OTHONICHHUE TTOJIHOM IIEHBI K
HOMHHAITy JIOJITOBOT'O 00513aTelIbCTBA MOXKET CUUTAThCs OlleHKO# Recovery Rate s kontparenra, LGD B aToMm ciyuae
Oynet paBen | — Recovery Rate. JlaHHbI# 1101X0/] HEIPUMEHHM IS CITy4aeB OLEHKH CyOOpANHUPOBAHHOTO M BEYHOT'O JI0JITa,
€CIIM TOJIBKO HE NMEETCsI KOTHPOBOK CAMOT0 OIICHUBAEMOT'0 0053aTeIIbCTRA.

4.5. B ciny4ae, eciiii KOHTPAareHT/SMUTEHT HAXOIUTCS B COCTOSTHUN OaHKPOTCTBA.

4.5.1. CTonMocCTh MPUHUMAETCS] PAaBHOW HYJIIO 110 TPeOOBAHMAM Ha IOTAIlICHHE OCHOBHOTO J0JTa (MOJHOE/9acCTHIHOE, CPOK
KOTOPOT'0 HACTYIIMJI) MJIM IIPOLICHTOB 32 MPOILIEIE TIEPHO/IBI, 38 NCKIIOUEHHEM JI0JITa, OIIEHMBAEMOT0 OLIEHIIIMKOM 1
00€eCIeYeHHOT0 TOPTYEMBIMU IICHHBIMU 6yMaFaMI/I, HCABHXXHUMOCTBHIO, OIIIUMOHHBIM COTIJIAIICHUEM, CTanOBKOﬁ R195(8]0)
TIOPYYHUTEIBCTBOM TPETHUX JIUII;, OLCHKA JOJIKHA IPOBOJUTHCA C YUETOM CPOKOB U BO3MOKHOCTH ITOJTYUYCHUA BBITUIAT IIPU
peanm3anyu ooecreyeHus.

4.5.2. CTouMOCTh IPUHUMAETCS] PABHOHM HYJIIO TI0 BCEM BBIMTYCKaM JIOJITOBBIX IIEHHBIX OyMar SMUTEHTA, BCEM UMEIOITIMCS
Tpe6OBaHI/IHM K OMUTCHTY IO BCEM BBIITYCKaM IICHHBIX 6yMar, BKJIFOYas Tpe60BaHI/I${ Ha BBITUIATY KYIIOHHOTO 1OXO/Jia 3a
npeaAbIAYyIUE KYITOHHBIC IEPHUO/IbI, O6'l)${BJ'IeHHI)IC, HO HEC MOJYYCHHBIC TUBUACH/IbI, BCEM IMPOYNUM Tpe6OBaHI/IHM KOHTparcHry,
3a MCKJIIOUEHNEM CJTydaeB, KOT/ia y JaHHOTO TpeOOBaHMs (BBIITYyCKa IEHHBIX OyMar) UMEIOTCsI phIHOYHbIE KOTHPOBKH JIH00
MMeeTCs OTYET OLIEHIIMKA JaBHOCTBIO He Ootee 6 Mecsues 1o Aathl pacdeta CUA, co31aHHBIN TOCie Havalia poueaypsl
6ankporcTBa. [Ipy Ucroap30BaHNN OTYETA OLCHIMKA TP IOSBICHUH HOBOI MHPOPMALNU O CHIPKEHUH BO3MOXKHOCTH
BOCTPEOOBaHUS 3aJJOJDKEHHOCTH MJIM CHIKEHUH OLIEHKH MOTEHIIMAIBHBIX CYMM K IOJIYYEHHIO YIIPABIISAIONIast KOMIaHUs
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JIOJDKHA B CPOK He OoJjiee 2 HeJlesb MOJIy4UTh HOBBIM OTYET OLEHIIMKA JIMOO NPUHATH CTOMMOCTD 33/10JDKEHHOCTH PaBHOM
HYJIIO.

4.5.3. O0s13aTeNnbCTBa KOHTPAreHTOB 110 [IEHHBIM OyMaraM B MHOCTPaHHOMW BaJIFOTE OL[CHUBAIOTCS CIEAYIOIUM 00pa3oM:
LGD 1o obs3aTenpcTBaM M0 LEHHBIM OymMaraM KOHTPareHTOB ONPEAENIeTCsS B COOTBETCTBUU ¢ TpeOOBaHUS NOAITYHKTOB
HIDKE, 32 HCKITIOYEHUEM CITy4aeB HaJIWYUsl KOTUPOBKH JIOJITOBOTO 0053aTENbCTBA KOHTPAreHTa il KOTUPOBOK HHOTO
MyOIMYHOTO JonTa (MEHHBIX OyMar) JaHHOTO KOHTPAreHTa C aHAJIOTHYHBIMH YCIIOBUSIMU T10 MECTY XpaHEHHS IICHHBIX Oymar
1 BO3MOXXHOCTH TOTAIICHHSI 0053aTENBCTB MO BBHIIUIATE KYIIOHOB U JMBHACHAOB B PyOIISAX B COOTBETCTBHH C ACHCTBYIOLIHM
3akoHOJaTeIbcTBOM P®D — B 3TOM cityaae LGD MoxeT onpenensThCs B COOTBETCTBUH ¢ 11. 4.4 maHHOTO pa3zgerna win m.4.7
pasnena «Pacuer LGD» nactosmmero IpumosxxeHus.

4.5.3.1. OGs3aTenbCTBA MO IEHHBIM OyMaraM B HHOCTPAHHOW BAIOTE, B TOM YHCIIE 10 BEITIATE KYIIOHOB U TUBUACHIOB, B
OTHOIIEHHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIICTCS HA CYETE HOMUHAIBHOTO AEPKAHUS CIEIHATM3HPOBAaHHOTO
nenozutapust, oTkpeitoro B HKO AO HP/I, 1 1o KOTOpBEIM BBITUIaTa HE MOXKET OBITH IPON3BE/icHa B PyOJISIX B COOTBETCTBUU
C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM P®D, ¢ naThl npu3HaHUs B UMYILECTBE A€BOT0 HHBECTHLIMOHHOTO (POHAA IPU3HAIOTCS
HaxoJsIuMucs B coctostHum Aedonta, LGD no stum oOs3arenscTBam npuHuMaeTcst paBHbIM 100%.

4.5.3.2. O0s13aTeNnbCTBa, B TOM YHUCIE O BBIILIATE KYHNOHOB M JMBU/ICH/IOB, B OTHOLIIEHUH [IEHHBIX OyMar, XpaHeHue KOTOPBIX
OCYIIIECTBIIICTCS HA CUETe HOMUHAJIBHOTO AEPKaHUs CIEIUaIN3UPOBAHHOrO Jeno3uTapus, orkpeitoro B HKO AO HPJI, u
BBIILIaTa O KOTOPBIM MOXET OBITh POM3BEJICHA B PYyOJIAX B COOTBETCTBHH C JCHCTBYIONIMM 3aKOHOaTesIbcTBOM PD, ¢ natsl
MIPU3HAHUS B IMYIIECTBE IIA€BOTO HHBECTHIIMOHHOTO (DOH/IA OI[EHUBAIOTCS B 00mIeM mopsake, yctanoBieHHOM [ICHA TTN O,
TIPU 3TOM ¢ AaThl HacTymieHus aedonta coriaacHo [ICHA ITM® LGD no stum obs3atenscTBaM npuHuMaeTtcst paBHbIM 100%.
B ciyvae ecnm npsiMo MM KOCBEHHO CTasia HaOJI01aeMa MITH OCTYITHA HHPOPMAIKSA O TOM, YTO 00s3aTeNbCTBa Oy Iy T
TIOTAIIEHBI B ONPEEIICHHBIN CPOK, B TOM YHCIIE B PYOJISIX B CyMME, SKBUBAJICHTHOH CTOMMOCTH 00SI3aTEIbECTB B MHOCTPAHHOH
BaJIIOTE, CPOK HACTYIUICHHS 1e(0oITa MOKET OBITh M3MEHEH (yBEIWUIEH WM YMEHBIICH B COOTBETCTBHUH C ITOIYYECHHOH
nHpopmanueit) Ha OCHOBAHUM MOTHBHPOBAHHOTO CY>KACHHS YIIPABIIAIONICH KOMITaHHUH.

4.5.3.3. OGs3aTenbCTBA, B TOM YHUCIIE 110 BHIIUIATe KYIIOHOB U AMBUCHIIOB, B OTHOIIEHUH LIEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYIIIECTBIISICTCS Ha CUETe HOMUHAJIBHOTO A€PKaHHs CIEIMATU3HPOBAHHOTO ACTIO3UTAPHSL, OTKPBITOIO B MHBIX
nenozutapusix, kpome HKO AO HP/I, ouenuBatotcs B oouiem nopsiake, ycranosieHHoM [ICUA TTU®. C naTel, koraa npsiMo
WJIM KOCBEHHO CTaJsa HaOJrolaeMa Wi JOCTyIHa HH(opManus o TOM, YTO 00s13aTeIbCTBA He OyAyT HOTallleHbI, TAKHE
00s13aTeNbCTBA NPU3HAIOTCS HAXOJAIMMUCS B cocTostHuM AedonTa 1 LGD 1o atuM 00s3aTenbcTBaM MPUHUMAETCS] PABHBIM
100% (pemenue odopmisieTcss MOTHBHPOBAHHBIM CYXACHHEM YIPaBIAIONIEH KOMIAHNH).

Jnst 00s13aTeNbCTB B MHOCTPAHHO BaIIOTE MOXKET HE CUMTAThCSl COOBITHEM J1e()OIITa NCTIOHEHUE ATUX 00S3aTENbCTB B MHON
BaJTIOTE.

5. Beixon u3 coctostHus edoiTa (TIepexo BO3MOKEH TOJIBKO B COCTOSIHUE 0OECIIEHEHNS).

VYnpasnsronas KOMIIaHNS UMEET IIPaBO NMPEKPATUTh CUUTATh 330JDKEHHOCTh HaXOAsIIeHC s B 1edore:

5.1. B ciiyuae pectpykrypusaimu ae(oITHON 3a10PKEHHOCTH KOHTparenTa nepes OOoHI0M 1mociie COObITHS IEPBOrO
00CTy)KMBaHUs 10JITa.

5.2. Ecnu 3a0/DKeHHOCTD Oblila Npu3HaHa JIeosITHOH M3-3a nedoiita KOMIaHU rpyInbl, K KOTOPOM MPUHAICKUT
KOHTPAreHT — MOCye MyOJINIHOTO OOBSBICHUS O PECTPYKTYPHU3AIUHU TNOO MUPOBOM COTJIAIIICHHH.

5.3. B ciyuae Bo30OHOBNICHHS 00CITy)KUBAaHUS JI0JITa 110 TpaduKy.

5.4. B ciyuae nosryueHus HHPOPMAaLUH O IPEKPAIIEHUH YTOJIOBHOTO MPECiIeIOBaHUs KOHTPAreHTa IyTeM OIpaBaaTeIbHOTO
MIPUTOBOPA JINOO NMPEKpPAIIEHHS /IeN1a, & TAKXKE B cIydae MpeKpaieHus aena o 6ankporcTse. [1pu sTom Ynpasmsronias
KOMITaHMs 00s13aHa MTPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHS C yUETOM M3BECTHBIX MIIM NPEAIOIAraeMbIX YCIOBHI
MHPOBOTO COTJIAIICHUS.

5.5. B ciryuae nosiBiieHHsT KOHTPAreHTa - (U3MYECKOro JINIA, OOBSIBICHHOTO paHee NMPONaBIINM 0e3 BECTH, 1 BO30OHOBIICHUS
00cCITyKMBaHHS 3310JKEHHOCTH.

Ounenka akTuBoB. O0ecueHenue 0e3 nedosara.

1.IIpu BO3HUKHOBEHUH COOBITHS, BEAYIIETO K 00SCIIEHEHHIO, CIIPABEIINBASI CTONMOCTD JIOJITOBBIX HHCTPYMEHTOB, B TOM
YrcIe JCHEeKHBIX CPEACTB Ha CUeTax U BO BKJIA/IaX, CIIPaBeINBAsI CTOUMOCTH JeOUTOPCKOMN 3a/T0JKEHHOCTH OTIPEIeNIeTCs B
COOTBETCTBUH C METO/IOM KOPPEKTHPOBKH CIPABENTUBOH CTOMMOCTH.

2. CoObITHs, BeAyIIHE K OOECIICHEHHUTO:

2.1. B OTHOILIEHUY IOPUINYECKUX JIUII.

2.1.1. Yxynmenue GUHAHCOBOTO MOJIOXKEHHS KOHTPAreHTa, OTpa3suBIIEecs B JOCTYITHOH (PUHAHCOBOW OTYETHOCTH;
VYnpasnsomas KOMIaHUs CaMOCTOSATENBHO ONIPEIEIsieT IOPOTrOBbIE 3HAUCHHS NTOKa3aTeNel AeATeIbHOCTH OLIEHUBAEMOI0
KOHTpareHTa/3aeMIIyKa (Karurania, BEIpY4KkH, pocta cootHomeHus poar/EBITDA, nponenTst o 3apoinkeHHocTH/EBIT 1
T.IL.).

2.1.2. HeraTuBHOE NeHCTBUE PEHTUHTOBBIX ar€HTCTB — B CIIyYae HAJIMYMA y KOHTpareHTa peiTHHra peMTHHIOBOrO areHTCTBa,
BXOJSIIUX JTHOO B PEeCTp KPEAUTHBIX PEHTHHTOBBIX ar€HTCTB, JJHOO0 peecTp (GIIHAIOB M IPEACTaBUTEILCTB HHOCTPAHHBIX
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PEHTHHIOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite banka Poccuu. Yipasisiomnias KOMIIaHUS TaK)Ke BIIPaBe UCIIOJIb30BaTh
WHBIE PEHTHHTU POCCUHCKUX M MEXIyHApOHBIX PEHTHHIOBBIX areHTCTB (IIPU HAIMYNU JOCTyna K Hum).2.1.2.1.
VYnpapnsronas KOMIIaHHUS MOXKET HE YYUTBIBATh KaK MPH3HAK 00€CIeHEHUs AUl 3aJJ0JDKEHHOCTH B PYOJISIX CHHDKEHHE
pEHUTHHIa B HHOCTPAaHHOW BAJIIOTE, €CJIN JJAHHOE CHU)KEHHE TIPOU30IIIIO M3-32 OOILET0 YXYALIEHHUs CTPAHOBOM OLIEHKH B
CTpaHe perucTparuy KOHTPAareHTa, a MoJOXKEHUEe CaMOT0 KOHTpareHTa He U3MEHUIIOCh.

2.1.2.2. YrpaBnstomas KOMITaHUSI MOXKET HE YUNTHIBATh KaK IPU3HAK 00ECIICHECHNS IOHMKEHIE PEHTHHTa HA OIHY CTYTICHb
(32 HCKIFOUEHUEM TIEpeX0a B COCTOSHUE Je(OoITa MIN BEIOOPOYHOTO NedoTa) B CIydae, €CIH IPH BOSHUKHOBESHHH
3aJJ0JDKEHHOCTH Y PEUTHHTA OBUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Ypapnsiomas KOMIIAHHIS MOKET HCIOIh30BaTh KaK MPU3HAK 00SCIICHEHHS CHIDKEHIE MTPOTHO3a PEUTHHTA 1/HITH
OT3bIB pEUTHHTA.

2.1.2.4. Yrpanstomas KOMIIaHHS MOXKET HE YUUTHIBATh KaK MIPU3HAK 00ECIIEHEHNUS 1TOCTIE yUeTa TOHIKCHNS PEUTHHTa
OJTHMM areHTCTBOM IOHIKEHUE PEHTHHTa IPyTIMHU areHTCTBAMH B T€UEHHE 3 MECSIIEB Ha TO )K€ CaMOe KOJINYECTBO
PEHTHHTOBBIX TPEWUIOB (T.€. yUeT OJTHOI U TOMH K€ CUTyallui BCEMH areHTCTBAMHU).

2.1.2.5. Ilpu aHanm3e yxe 00eCLEHEHHON 3a/10JDKEHHOCTH YIIPABIISIFOLIAsl KOMIIAHHUSI MOXKET HE YUUTBIBATH JJISl TAJIbHEHIIIETo
oOeclieHeH!sI TOHIKEHNE PEHTHHIa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHIKEHUS TPUCBOWIIO PEHTHHT BBIIIE, YEM
HCIOJIb3YEMBIH, WIM PaBHBIA €My .

2.1.3. Pe3kmif pocT JOXOIHOCTH JIFOOOTO JONTOBOTO HHCTPYMEHTA SMUTEHTA (32 MOCIeTHIE 5 TOPTOBBIX THEH IpH
oTcyTcTBUH pocTa qoxoaHocTr OD3 1 mpr OTCYTCTBUH POCTA JOXOAHOCTH aHATOTHYHBIX OONMHATANN SMUTCHTOB).
VYnpasnsromas KOMIaHAS CAaMOCTOSATEIFHO MOTUBHPOBAHHEIM CY>KACHHUEM OIpeIeIsieT HOPOrOBbIe 3HAYCHHUS poCcTa
JIOXOJHOCTH.

2.1.4. Ot13pIB (aHHYNIHPOBaHNE) Y KOHTPAreHTA JIMIICH3MH Ha OCYIIECTBICHHE OCHOBHOTO BU/IA ICATEIIFHOCTH (32
UCKJIFOUCHHEM CITydacB, KOT/Ia JIUICH3Us CIACTCI KOHTPArecHTOM JTOOPOBOJIBHO).

2.1.5. Vlcye3HOBEHME aKTUBHOTO PHIHKA JJ1s1 (PMHAHCOBOTO aKTHBa B pe3yJibTaTe (PMHAHCOBBIX 3aTPYAHCHHI IMUTCHTA.

2.1.6. Hanuure mpu3HAKOB HECOCTOSITEIBHOCTH (0AHKPOTCTBA) 3aCMIITHKA.

2.1.7. 1ns HeoOecreueHHO 3a10JDKEHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTaM — PE3KUH POCT JOXOJHOCTH IO MyOIHYHOMY
JIONITY KOMIAHWH TPYIIbI, K KOTOPOU MPUHAJIEKUAT KOHTPAreHT (3a UCKITIOYEHUEM CITy4aeB, KOTJa KOHTPareHT UMeeT

My OIMYHBIC KOTHPOBKH aKIIUM, TOJTOBBIX 0053aTE/IbCTB MU MPOU3BOJIHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE MOKA3bIBAIOT
MIPU3HAKOB O0CCIICHCHM).

2.1.8. JIns 3a00/DKeHHOCTH IO (PMHAHCOBBIM HHCTPYMEHTAaM — CTaBIINH OOIIEH3BECTHRIM Ae(OIIT IO 00513aTeILCTBAM
XOJIIMHTOBOH KOMIIAaHUH WK Ae(OIT M0 Iy OamyHOMY NonTy KoMmaHui rpymmsl ([ToHsTHE TPYIIBI CBSI3aHHBIX
JIUI/KOMIIaHAN BBOIUTCSA IO aHANOTHH co cT. 64 @3 No86 «O LlenTpamsHOM OaHKe

Poccuiickoit ®eneparnuu (banke Poccun)»), kK KOTOPOH MPUHAUICKUT KOHTPATSHT, B CIyYae MPOJOJDKCHHUST 00CITy)KHBaHUS
JI0JITa CaMUM KOHTPAreHTOM TI0cIe COObITHSA AedorrTa.

2.1.9. Nnbie kpuTepun MOTYT MPUHUMATHCS JIJIsl pacieTa CTOMMOCTH YUCTBIX aKTHBOB Ha OCHOBAaHWH MOTHBHUPOBAHHOTO
CyXKICHUs Y IPaBIAIONICH KOMITAHUH K00, C YKa3aHHUEM JaThl BOSHUKHOBEHHUS COOBITHS 0OCCIICHEHHSI U COACPIKAHUH TaKOTO
COOBITHS ¢ TTOATBEPKIACHIEM UH(DOPMAITHH U3 OTKPBITHIX MM COOCTBEHHBIX HCTOUHHKOB Y IPABJISIFOIICH KOMIIAHUH.

2.2. B oTHOLIEHNH (PU3UUECKUX JIHII.

2.2.1. losinenre y Ynpasisitoiieii KoMnaHuu HHPOPMAIMU O CHIPKEHUH BO3MOXKHOCTH (DPU3HMYECKOTO JINIa 00CITYKUBATh
00s13aTenbeTBa (OTEpsT PadOTHI, CHIKEHHE 3apa00THOH IDIATHl WIIM MHOTO PACIIOIaraeéMoro JOX0za U T.I1.).

2.2.2. TlosiBenue y Ymupasisromieil KoMnaHuy HHGpOpMaIi 00 UCTIOTHUTEIHFHOM IPOU3BOICTBE B OTHOIICHUH (DU3UIECKOTO
JUIa B 00beMe, BIUSIONIEM Ha CIIOCOOHOCTH (pH3IHIIa 00CTy)KUBATh CBOH 00SI3aTEIbCTBA.

2.2.3. TlosiBenue y Ympasisromieil KoOMIaHHA HHPOPMAITUH 0 BO30YKICHUH YTOJIOBHOTO JIe)Ia B OTHOIICHUH (PU3NIECKOTO
JIUIA WK OOBSBICHUN €TO B PO3BICK.

B oTHOIIEHHN FOPUINYECKUX U PU3NIECKUX JIUILL:

2.2.4. Hapymenue cpoka UCTIOJIHEHHUS 0053aTEIbCTB Ha MEHBIIHNH CPOK, YEM OTPEAETICHO Y IPaBIIIONIeii KOMIaHUeH is
IpU3HaHUA 1eonTa, HO OONBIINI, YeM I IpU3HAHKS JeOUTOPCKOH 3a10JDKEHHOCTH oleparioHHoi. [Ipu aTom
VYnpasisronas KOMIaHAS UMEET IPaBO HE CUUTATh 00ECIIEHEHHOM 3a/J0JDKEHHOCTD (KpoMe 00s3aTeNNbCTB 110 ONepalusaM Ha
peiake PETIO u ¢ npon3BOgHBIME HHCTPYMEHTAMH), TPOCPOUEHHYIO Ha OJIUH JIeHb, B CITydae HANWIHUA JOKYMEHTOB (KOTIHI
JIOKyMEHTOB), CBU/ICTEIIbCTBYIOIINX O CBOEBPEMEHHOM HCIIOJIHEHUH 0053aTeIbCTB; pelieHue 00 OTCYTCTBHU 00ECIIEHEHUS
odopMIIseTcss MOTHBUPOBAHHBIM CYXKJICHHEM Y IPABIISIONIEH KOMITaHHUH.

2.2.5. IlpenocraBneHue KpeAUTOPOM YCTYNKH CBOEMY 3a€MILIUKY B CHIIy SKOHOMUUECKUX IIPUYHMH WIN JOTOBOPHBIX YCIOBUIA,
CBSI3aHHBIX C ()MHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIINKA, KOTOPYIO KPEAUTOP HE MPEJ0CTaBHiI OBl B HHOM Cityyae (B
TOM YHCIIE€ PECTPYKTYpHU3aLHs 3aJ0DKEHHOCTH C YMEHBIIIEHUEM CTAaBKHU, IPOJIOHTalueN 3aJODKEHHOCTH UIIM OTCPOUKON
BCEX WJIM YacTH IIIATEKEH).
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2.2.6. Unbie KPpUTCPHUU MOTYT HPUHUMATHCA AJId pacdeTa CTOUMOCTH YUCTBIX aKTUBOB HA OCHOBAHUN MOTUBHUPOBAHHOT'O
CYKACHU anaBnﬂlomei/i KOMIIaHUH J'II/I60, C YKa3aHUEM JaTbl BOSHUKHOBCHUS COOBITHS 06€CH€H6HI/IH " COACPIKaAaHUU TAKOT'O
COOBITHS C TMOATBEPKACHUECM I/IH(l)OpMaHI/II/I N3 OTKPBITBIX UJIA COOCTBEHHEIX UCTOYHHUKOB anaBnﬂ}omeﬁ KOMITaHUH

3. B ciyuae, eciu Ipu POBEJICHUM MOHUTOPHHIa CTAHOBUTCS IOCTYHOM MH(OpMaLust 0 pU3HaKax oOecleHeH s,
CHpaBeUINBast CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKE JaTy.

4. Ob6ecrieHeHNE TI0 Pa3IHIHBIM aKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

4.1. B ciy4ae BOSHUKHOBEHHS 00SCIICHEHUS 10 OTHOMY aKTHUBY OCTaJIbHBIC aKTHBBI, OTHOCSAIINECS K KOHTPAreHTy, TaK JKe
CUHUTAIOTCS 00CCIICHEHHBIMH, KPOME CITy4aeB:

® HAJIMYMs PHIHOYHBIX KOTHPOBOK ITO0 TOPTYEMOH 3a10JDKEHHOCTH KOHTpareHTa/SMHUTEHTA,;

® HE3HAYUTENbHOH 1o pasMepy (MeHee 1% ot obmeit 3agomkenHocTr 1 Meree 0.1% ot CHA ¢onza)

3aI0JDKCHHOCTH, OCITapHBaeMOl KOHTPareHTOM — JI0 MOMEHTA ITOJy4eHHUS UCIIOIHUTEIBLHOTO JINCTA;

® ocriapHBaeMoH 3a10JDKEHHOCTH M0 TIHSAM U mTpadaM — 10 MOMEHTA HOJIyYeHHs HCIIOJHUTENBHOTO JIUCTA.

4.2. TlopyuuTtenbcTBa ¥ TapaHTHH HaXOAAIIETOCs B 1e(OITe KOHTpAareHTa NPUHAMAIOTCS B pacyeT ¢ YU4eTOM 0OSCIICHeHUSL.

5. MOHUTOPHHT MTPU3HAKOB 00ECILICHEHHS

5.1. MoHUTOPUHT 10 (PMHAHCOBON OTYETHOCTH IPOU3BOIUTCS HE MO3/IHEE YeM uepe3 1 Mecsil oclie MOsIBICHUs TaKoH
OTUYETHOCTH, HO HE pexe, ueM 1 pa3 B noirona g ordetHoctd 1o PCBY u 1 pa3 B rog g oryetHoctu no MCPO.
5.2. MOHUTOPHUHT IO PHIHKY IIEHHBIX OyMar MpoOBOAUTCS Ha €KETHEBHON OCHOBE.

5.3. MOHUTOPHHT 10 (HU3MYECKUM JIHLIAM [TPOBOAUTCS HE PEXkKe UeM pa3 B 6 MeCALEB.

5.4. MOHUTOPHUHT JaHHBIX MO CYACOHBIM pa30upaTeIbCTBAM IPOBOIUTCS HE PEKE, YEM pa3 B MECHIL.

B ciy4ae manoit 3HaunmocTn aktuBa no otHomenuio Kk CHA (menee 0,1% or CHA) n o cymme (menee 100 000 py6.)
MOHHUTOPHHT MOXET IPOBOJUTECS Pa3 B KBapTall.

6. BrIxon U3 coCTOSTHHS 0OECIICHEHHS.

VYnpasnsronas KOMIIaHASA UMEET IIPaBO MPEKPATUTh CYUTATh 3310JDKEHHOCTh OOECIIEHEHHOM:

6.1. JIns1 ropuaudecKux JIMII.

6.1.1 JIna oGecuieHeHNs n3-3a IPEBBIIICHUS IOPOTOBBIX 3HAYCHUH - B CITydae MPEKpaIeHUs IPUBEALIET0 K 00ECIIeHEHHIO
HapyLIeHHs HOPOTOBbIX 3HAYEHHI (PMHAHCOBBIX ITOKa3aTelieil B TeYeHUE ABYX KBapTaJoB.

6.1.2. JIns obecrieHeHUs M3-3a TIOHWKEHHS PEHTHHra - B CIIy4Yae MMOBBIIICHUS pEUTHHIa KOHTpareHTa, KOTOpbIi paHee ObUI
TIOHIKEH, TN0O COXpaHEHHs peHTHHTa CO CTA0MIBHBIM ITPOTHO30M B TEUEHUE CPOKA HE MeHee 12 MecsIeB.

6.1.3. [lns obecrieHeHNs M3-3a PE3KOTO pOCTa IOXOJHOCTH IO TOPTYEMBIM JOJITOBBIM HHCTPYMEHTaM SMHUTEHTA — B CIydae
BO3BPAILCHHUS CIIPIA0B M0 OOJINTAIMAM SMHUTEHTA K G-KPUBOH K IMPEXHUM ypOBHSIM (JINOO yPOBHIM KOMIIAHHH, KOTOPBIE J10
MOMEHTa 00eCIIEHEHHUS TOPTOBAINCH ¢ OM3KKUM cripagoM K G-kpuBoii (Cripaz U1t MPOCTOTHI MOXKET U3MEPATHCS Kak
Pa3HHAIA MEXKAY JOXOIHOCTHIO oOnurann 1 G-KpHBOH Ha CPOK, paBHBIN MOJU(UIIMPOBAHHON JIOPAIMH OOIUTalniL. )).
6.1.4. Jlns obecrieHeHNs M3-3a TOTEPH JIMIEH3UH — B CIIy4ae BOCCTAHOBJICHMS JIMIIEH3UH JIMOO0 MOyYEHHS JIMICH3UN Ha STOT
K€ WM WHbBIE BU/IBI JI€ATEILHOCTH; BBIXOJ] N3 COCTOSIHUSI 00ECIIEHEHHS BO3MOXKEH TOJILKO B CIIydae MOJTy4YeHHs He MEHee YeM
JIBYX KBapTaJbHBIX OTYETOB WJIM FOJOBOTO OTYETA O JISSITEIbHOCTH KOHTPareHTa B HOBOM KauecTBe, IPH ATOM B
JIeSTeIbHOCTH JIOJDKHBI OTCYTCTBOBATh MHBIE MPU3HAKU O00ECIICHEHUSI.

6.1.5. [Ins obecrieHeHus M3-3a MCUE3HOBEHHSI aKTHBHOTO PhIHKA M3-32 (PUHAHCOBBIX MPOOJIEM SMHUTEHTA — B Clly4ae
BOCCTAHOBJICHUS aKTUBHOTO PhIHKA M OTCYTCTBHSI MHBIX PU3HAKOB 00ECLIEHEHHS.

6.1.6. [l obecrieHeHN M3-3a HATMYHS TPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS IIPU3HAKOB OAHKPOTCTBA B TCUCHHE
Ccpoka He MeHee 6 MeCSIIEB.

6.1.7. Jlyist Bcex cirydyaeB - B CIIydae M3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT/1a HOBBIE aKIIMOHEPHI CYIIECTBEHHO YIIyUIIaoT
OIIEHKY BO3MOXXHOM MOAJICP)KKH KOHTpareHra. JlaHHoe neldcTBre 000CHOBBIBAETCS MOTHBHPOBAHHBIM CYX/IEHHEM
Vpasinsomeid KOMIaHUH.

6.2. B oTHOIIEHNH (PU3UYECKUX JINLL.

6.2.1.J1 i1 obecrieHeHns M3-3a MHGOPMAIMK 00 YXYALICHHH TUIATeXECIIOCOOHOCTH — B ClTy4ae MOJIydeHUs] HHPOpMaIuu O
BOCCTaHOBJICHUH TUIATEKECIIOCOOHOCTH U COXPAaHEHUH ATOTO CTaTyca B TEUEHUE CPOKa HE MeHee 6 MECSIIEB.

6.2.2. [1ns obecrieHeHNs M3-3a HH(OPMAIMK 00 UCIIOTHUTEIHHOM IIPON3BOJICTBE — B CIIydae MOTalIeHHUs 3a0JDKEHHOCTH 110
HCIIOJTHUTENILHOMY TPOU3BOCTBY

6.3. B oTHOIIEHNN IOPUANIECKIX U (PU3NIECKHUX JTHIIL.

6.3.1. lnst oGecrieHeHnsT U3-32 HAPYIIEHUSI CPOKOB UCTIOTHEHHSI 0053aTENBCTB — B CJIydae MOJHOTO UCIIOJTHEHUS
IIPOCPOUEHHBIX 005A3aTEIBCTB M HE MEHEe YeM 6 Mec. 00CITy)KUBaHU 3aJ0OJDKEHHOCTH 0e3 MPOCPOUEK, MPEBHIMAIOIINX CPOK,
MO3BOJISIIOIINIT OTHOCHUTH 32/I0JDKEHHOCTh K OTEpaIlMOHHON. B cilyyae Hanu4us JOKYMEHTOB (KONHUH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHNH 00513aTEIbCTB M PEAIbHOM HUCIIOJIHEHNH 00513aTENbCTB B TeUEHUE 3 JTHEH 1ocie HaCTYIUICHUS
CpOKa KOHTPAreHT Tak>Ke MOXET OBbITh BBIBEJICH M3 COCTOSHHSI 00ECIIEHEHHS, IAHHOE JICHCTBIE JOJDKHO ObITH 000CHOBAHO
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MOTHBHPOBAHHBIM CY>KIACHHEM.
6.3.2. [Tyt obecrieHeHus M3-3a PECTPYKTYPU3ALMH B NOJIb3Y KOHTPAareHTa — B ClIy4ae IOJHOTO MOTalIeHUs
PEeCTPYKTYypUPOBAaHHOM 3aJODKEHHOCTH (KpOMe CIydaeB, KOTAa OJJHOBPEMEHHO C MOTallleHueM BO3HUKAeT HOBas
3aJI0JDKEHHOCTB) U 00CITy>)KUBaHUS [TPOUEH 3310JKEHHOCTH 03 peCTpyKTYpU3ali U IPOCPOUEK, NPEBBIIIAIONINX CPOK,
MO3BOJISIOINUI OTHOCHUTH 3aJJ0JKEHHOCTD K OIEPAaLlMOHHOM, B TEUEHHE CpOKa He MeHee 3 Mecsila Mociie IOoralleHus
PECTPYKTypHUPOBAaHHON 33/10/KEHHOCTH.

6.3.3. B cirygae nosryueHust ”HGOPMALUH O IPEKPALICHAN CyJeOHOT0/yTOIOBHOTO MIPECIeIOBaHNS KOHTPATreHTa Iy TeM
OTIPaBAATENIFHOTO MPUTOBOPa JINO0 NpekpammeHus fena. [Ipn 3ToMm B ciaydae MUPOBOTO COTTIALICHUS MEXITY KOHTPArCHTOM H
UCTLOM YIPaBIIAOMAs KOMIIAHHS 00s3aHA IIPOBECTH OIIEHKY (DMHAHCOBOTO COCTOSIHUSI C Y4E€TOM M3BECTHBIX MU
MIPEATIONAaraeMbIX yCIOBHH MHPOBOTO COTJIAIICHHS.

6.3.4. s 00s13aTeIHCTB KOHTPAreHTa, KOTOPBIE CTaIH 00ECIICHEHHBIMH H3-3a HapyIICHHUs YCIOBHI 00CTYKUBAHUS IO
JIPYTHM 0053aTeNIbcTBaM KOHTPAreHTa, — B CIyyae MOralleHus: peCTPYKTYPUPOBaHHOMN MM IPOCPOUSHHOMN 3a/I0JPKEHHOCTH U
o0cITy)KMBaHHs BCeW NpOYeH 3a/I0JDKEHHOCTH 0e3 HapyIIeHHH YCIIOBUIT MM pECTPYKTypHU3alni B

TEYEHHUE BCEro MepHoja O NorameHnus U 6 MecsleB IocIe MoralleHus IpoOIeMHON 3a]0KEHHOCTH.

7. Pacuer CHpaBe,HJlHBOﬁ CTOMMOCTH aKTHUBa C Y4€TOM IIPU3HAKOB O6eCHeHeHI/IH (Z[O Jle(l)OJlTa KOHTpaFeHTa).
7.1. CnpaBezmI/[Bas[ CTOUMOCTD aKTHBaA IMPU BOZHUKHOBCHUU IMPU3HAKOB O6eCHeHeHI/Iﬂ OIIpEACIACTCA IO METOAY HpHBeL[eHHOfI
CTOUMOCTH 6yI[yH.[I/IX JACHCIKHBIX IMOTOKOB, YUUTBIBAS KPEAUTHBIC PUCKU UC€PE3 KOPPECKTUPOBKY JACHCIKHBIX IIOTOKOB:

N
P
PV = n (1— LGD * PDn

Z‘ (1+ R(Tn))""**" )

rae

PV — cipaBeuinBasi CTOUMOCTbH aKTHBA,

N - KOJIMYECTBO AEHEKHBIX MTOTOKOB JI0 AATHI MOTAIICHNS aKTHUBA, HaYWHAs ¢ aThl onpenencHust CUA;

Pn - cyMMa n-0ro IGHEKHOTI'0 MOTOKA (IIPOLIEHTH! M OCHOBHASI CyMMa);

1 - TOPSIKOBBIM HOMEP JEHEKHOTO IT0TOKA, HAUMHAs ¢ 1aThl onpeneneHust CUA;

T(n) - xomuecTBo nHEH OT Hathl onpexneneans CHA 1o maTel n-oro AEHEKHOTO MOTOKA;

PD(n)(Probability of Default, BepositHocTh e onTa) — BEpOATHOCTD, C KOTOPOH KOHTpareHT B TeueHue T(n) qHeil MoxkeT
0Ka3aThCs B COCTOSHUM Ae(oITa.

IIpaBuna onpenenenust PD onucans B paznene «Ilopsaaok onpenesnenus PD nmo 3ax0/:keHHOCTIY .

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) — J0JIs1 OT CYMMBI, [OJIBEP>KEHHOW KPEAUTHOMY PHCKY, KOTOPas MOXKET
OBbITh MOTEpsIHA B cliy4ae Jedoira KOHTpareHTa (MOXKET OMPEACNIATHCS C YIETOM 00eCTIeueH s/CTPaxOBKH).

RT(n) — Ge3puckoBas CTaBKa, ornpe/essieMasl B COOTBETCTBHH C MOPSI/IKOM, YCTAaHOBJICHHBIM B pasjiene « TepMuHbl 1
OTIpEICTICHUS»;

[IpaBuna onpenenenus LGD onucansl B pazaene «Pacuer LGD».

7.2. B oTHOIIEHNH HeoOeCTICUeHHON 3a10/DKEHHOCTH KOHTPAreHTa AJIsl OLIEHKH MO>KET MCIIOIb30BaThes BenndanHa Cost of
Risk, paccuutaHHas M0 COOTBETCTBYIOIINUM KPEIUTHBIM TOPT(EIsIM CTOPOHHHUX OpraHu3anuii (0aHKoB).

7.3. B oTHOMIEHNN 00ecIIeueHHON 3aJI0TOM KIJIOW HeIBUKUMOCTH B pa3Mepe He MeHee yeM 80% 0T HOMUHATIBHOH
CTOMMOCTH 33JI0JDKEHHOCTH, OTIPeJIeIsieMOi Kak cyMMa (pakTHUECKOH 3aJ0JPKEHHOCTH M HAYMCIICHHBIX MPOIIEHTOB Ha ATy
OLIEHKH, JUIsl OLCHKH MOXKET UCTob30BaThes BeanurHa Cost of Risk o coorseTcTByIOmMNM

nopTgeisiM CTOPOHHUX OpraHu3anuil (0aHKOB).

7.4. B oTHOIIEHNHN 0OecIIeueHHON TOPYYHUTEIECTBOM HITH FapaHTHEN IOPUINYECKUX JINII, ONIIHOHHBIM COTJIAIICHUEM HUIIH
CTpPaxOBKOIf 3310J’KEHHOCTH MPOILIEHT 00ECLIEHEH S MOXKET PACCUUTHIBATHCS B OTHOILIEHUH
mopy4uTest/rapanTa/crpaxopareins. Ecinu crpaxoBast koMnaHus oonagaet pedTiuaroM He Hibke TuAAA (AAA(RU), AAA.mu,
AAA|ru| ) M0 HAIIMOHAJLHOM 1Kaje it Poccuiickoit denepanyy Wik BXOJUT B CIIUCOK OJ00PEHHBIX ISl CTPaXOBAHHUS
HEJIBM)KUMOCTH JIFOOBIM M3 CIMCKa 0aHKOB, yKa3aHHBIX B [IpuioskeHnn 9 s pacuera oOeclieHeHUs 110 00ecrieueHHOH
3aJI0rOM HEJBIXKMMOCTH 33/10JDKEHHOCTH, TO CTPaxoBKa IPHUHUMAETCS Kak oOecrieueHre 06e3 IMCKOHTHPOBAaHUS Ha BCIO
CYMMY CTPaxOBKH.

7.5. Ilpu orcyTcTBIM MH(GOPMALIMH ISl THOHM OLIEHKH B KaueCTBE CPOKa IS TIOTAIICHHS IIPOCPOUYCHHON YaCTH MOXKET
UCTIONB30BATHCS 1 IEHb.

CrangapTHble aKTHBBI (0€3 MPU3HAKOB 00eCleHeHHs)

Jist oneparinoHHOHN 33/10JKEHHOCTH BUJIOB, yYKa3aHHBIX B Ta0Onmile « BUabI, yCJIOBUSA ¥ CPOKH NPHU3HAHUS ONepalUuOHHOI
AeOUTOPCKON 3210/ 12KEeHHOCTHY, TUCKOHTHPOBAHUE MOXKET HE MMPOBOIUTHCS.
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IHopsinox onpenenenust PD no 3ag0/zkeHHOCTH.

1. Ynpasndromnast KOMIaHUS MOXET UCNONb30BaTh i onpenenenus PD u LGD co6cTBeHHbIe NaHHBIE TP yCIOBUU
JIOCTaTOYHOM JJISl pacueTOB CTAaTUCTUKK. Ha OCHOBaHMM UMEIOIUXCS B PACIIOPSKCHUN Y IPaBJISIONIEH KOMITAaHUI
HaOTI0JAeMBIX CTATHCTHYECKHX JaHHBIX (COOCTBEHHBIX MJIM NMPEJOCTABICHHBIX Y IPaBIIIOIEH KOMITAHUN TPETHUMH
JIUIIAMH), TOATBEPIKIAIOIINX CTEIICeHb 00eCIIeHeHNS (BETMYNHBI KPEIUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa MIPOCPOUKH,
KPEIUTHOTO Ka4eCTBA KOHTPAreHTa M 0’KHIaEMBIX K MOIyYCHHIO ICHEKHBIX IIOTOKOB.
2. BepositHOCTh nedonrta (PD) ompenensercs cieaylomuMn METOIaMH:
2.1. B cay4ae Hanmm4gus y KOHTpareHTa peHTHHTa OTHOTO M3 POCCHHCKHAX PEHTHHIOBBIX areHTCTB MIpUHUMaeTcs 3HaueHune PD,
OTIpENIEIICHHOE POCCUHCKUM PEHTHHTOBBIM areHTcTBOM AO «Dkctiept PAy (nanee — AreHTCTBO) (Tabmmma « Y poBHI
(vactoTsl) nedonTa MO PEHTHHIOBBIM KaTErOPHUSIM HAI[MOHAIBHON POCCHHCKON PEHTUHIOBOM IIKaJIbl ATEHTCTBA JUIS BCEX
00BEKTOB peHTHHra, KpOME CTPYKTYPHBIX OONUTalMii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTABE
myOnuyHOTO akTyansHoro oruera (https://www.raexpert.ru/about/disclosure/ ) 06 HCTOpUYESCKIX TaHHBIX 00 YPOBHSX
nedonTa o peHTHHIOBBIM KaTeropHsM NMPUMEHSIEMBIX PEHTHHIOBBIX miKail. [Ipu 3TOM B cilyyae Hanu4us y KOHTpareHra
HECKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMU POCCHHCKUMH PEHTHHIOBBIMHU areéHTCTBAMH, BEIOMpAETCs] HaMMEHbLIHN
PEHUTHHT U3 aKTyaJbHBIX U cOOTHOCUTCS ¢ pedTHroM AO «Okenept PA» B cootBercTBuu ¢ tabnuueid 1 «CooTBeTcTBUE
mIKain pedTuHroBY. s otodpanHoro peiitiara 0T AO «3Jkcemept PAy BeIOHpaeTcs cooTBeTcTBytomIee 3HaueHue (PD) ms
CpOKa 33a70JKEHHOCTH.
2.2. B ciny4ae Hau4usl y ”THOCTPAHHOTO KOHTPAreHTa PEHTHHTA OAHOTO U3 MEKAYHAPOAHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBaHHH ITyOJIWYHBIX JOCTYIHBIX JAHHBIX 10 BeposTHOCTIM Aeonta (PD) oqHOro M3 MEXIyHAPOIHBIX PEUTHHTOBBIX
areHTcTB — Moody's, S&P wmm Fitch, myOmmkyeMbIX Ha caifiTe COOTBETCTBYIOLIETO areHTCTBA B COCTAaBE €XKETOJHOTO OTIETA C
IIPUMEHEHUEM COOTBETCTBUSA YPOBHEH peUTUHIOB. IIpu 3TOM B Cilydyae HaJIM4YUs Y KOHTPAarcHTa HECKOJIbKUX PEITHHIOB,
IIPUCBOCHHBIX Pa3HBIMU MEXAYHAPOTHBIMH PEUTHHIOBBIMH areHTCTBAMH, BBIOMPAETCS. HAUMEHBIIUIM PEUTHHT U 110 HEMY
omnpeaensaercs Beauunna PD.
2.3.B ciiy4yae OTCyTCTBHSI Y KOHTpareHTa peiTHHIa ¥ HAJIMYUS BBIITyCKOB OONUranuii — BepostHocTh aedonra (PD) moxer
OBITH ONpe/iesieHa N0 OLICHKE COOTBETCTBHUS YPOBHIO pEHTHHIra Yepe3 KPeAUTHBIN Crpa 1 00IUraluii JaHHOTO KOHTPareHTa,
onucanHsbIil B [Ipunoxennu 10 x Hactosmum [IpaBuiam.
2.4. B ciayuyae OTCYTCTBHSl Y KOHTPAreHTA PeliTHHIA U OTCYTCTBHS BbINYCKOB 00/1urauuii 3Hayenue (PD)
omnpeseJisieTcsl B cJIeyIOlIeM MopsiaKe:
2.4.1. IIpu oTCyTCTBUU COOCTBEHHOM CTATHCTUKH Y IPABIAIONICH KOMIIAHUH JJIsT KPYIHBIX KOHTPAareHTOB (BBIpydYKa Oonee 4
MJIpA pyO. B TOM) MPUMEHSIETCS CPEeIHsS BEpOATHOCTH nedonta mist Speculative Grade ot arerrctBa Moody’s Ha OCHOBaHUHT
aKTyaJIbHBIX IMTyOIMYHBIX JOCTYIHBIX JAHHBIX 110 BEPOSITHOCTSM JiedoiTa, MyOJIMKyeMOro Ha caiiTe areHTCTBa B COCTaBE
0TYETa MO €KErOHOMY HCCIIEIOBAaHUIO KOPIOPAaTUBHBIX nedonToB (Annual default study) B Tabmume «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beibupaetcs 3uauenue PD.
2.4.2. ns MCB (masblii ¥ cpeanuit OusHec, CyObeKThl MAJIOTO M CPEAHEro NPEeANPUHUMATENbCTBA) IIPUMEHSIETCSI
CTaTUCTUYECKUI YCPEIHEHHBIH MTOKa3aTelb Ne(oJITOB B 3aBUCUMOCTH OT OTpaciu, npuBeAeHHbIi B [Ipunoxkennu 11 k
HactosmuM [Ipasunam. FOpuandeckoe nuno otHocuTes K kateropunt MCB B cityuae, eciin Ha AaTy OIIEHKH YHCIIMTCS B
€IMHOM peecTpe CyObEeKTOB MaJloro ¥ CPEAHEro NpeANpuHUMAaTenbeTBa. B ciayydae ecnm npunamiexnocts kK MCB uepes
peecTp yCTaHOBHUTH HE MPEACTABIIETCS BO3MOXKHBIM, TO Takoe npeanpusatue npusHaercss MCB B ciydae, ecnu ero BEIpydYKa
cocTaBisieT MeHee 4 MipA. pyOuneit B rox (a mpu orcytcTBuM nH(popmanuu B peectpe MCB n nHdpopmannu o BeIninHe
TOI0BOH BBIPYYKH — HA OCHOBAaHWW MOTHBHPOBAHHOTO CYX/ICHUS Y IPaBIIIONICH KOMITAaHUN).
2.4.3. B ciayuae, eciau HEBO3MOXKHO WACHTU(DHUIIMPOBATH IPUHAIC)KHOCTh KOHTpareHTa K KpynmHomy omsaecy u MCh
(HampuMep, TeppUTOPHATBHEIN nemapTaMedT puHancoB, ®I'YII, MVII u T.11., He UMEIOIINE MEXITYHAPOIHOTO PEHTHHTA),
TaKOW KOHTPAareHT OTHOCUTCS K KaTErOPHH KPYITHBIX 3a&MIIHKOB.
2.4.4. B ciay4yae HEBO3MOXKHOCTH NPUMEHEHHs 11 2.4.1 11 KpyITHBIX KOHTpareHToB npumensercs Mmeron uist MChB (11.2.4.2).
3. CooTBeTCTBHE KA PEUTHHIOBBIX areHTCTB U MOPAJIO0K 0TOOpa PEUTHHIOB [ UCIIONb30BaHUS.

Tab6muna 1. CooTBETCTBHE KA PEUTUHTOB

AKPA Okcnept PA Moody's S&P Fitch
MexnyHaponHas MexnyHapoaHast MexnyHapoaHast
1Kasa nIKaja uIKajga
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
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A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+RU), AARU), TUAA+, TUAA 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

CooTBeTcTBUE PEITUHIOB IepecMaTpUBaeTCa B 3aBUCUMOCTH OT U3MeHeHus peitunra Poccuiickoil deneparyu,
IIPUCBOCHHOT'O POCCUMCKUM PEHTHHTOBBIM aréHTCTBOM I10 HAI[MOHAJILHON peHTHHroBoM mikane. COOTBETCTBUE PEUTHHTOB
IepecMaTpPUBAETCS B CIIydae U3MEHEHUS PEHTHHIOBBIX IIKaJl PEHTHHIOBBIX ar€HTCTB.

[opsinok uCHoOab30BaHUS PEUTUHIOB U YUETa JEHCTBUI pEHTHHIOBBIX areéHTCTB:

[Ipu onpeneneHny KPEAUTHOTO PEUTUHIA MHOCTPAHHOIO KOHTPAareHTa UCHOIb3yTCS KPEAUTHBIE PEUTUHT U
MEXITyHAPOJHBIX PEHTHHTOBBIX areHTCTB, THOO0 B peecTp (HHIHATIOB U MPEICTaBUTEIECTB HHOCTPAHHBIX PEHTHHTOBBIX
areHTCTB, IMyOJINKyeMbIX Ha caiite banka Poccun.

[Ipu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTHHIOBBIX ar€HTCTB UCIOIb3YIOTCS KPEIUTHBIE PEUTUHTH
poccuiicKuX peHTHHTOBBIX areHTCTB. [IpH olleHKe HHOCTPaHHBIX IMUTEHTOB YUHTHIBAIOTCA T€ XKe PEUTHHTH, IPU UX
OTCYTCTBUH MOTYT UCIIOJIb30BaThCS NHBIE PEHTHHTH.

B nensx naHHON METOJMKU UCIOJB3YETCS KPEIUTHBIA PEUTHHT 110 1IKAJIe PEMTUHIOBOIO areHTCTBA, COOTBETCTBYIOLIEH
BAJIOTE€ OCHOBHOI'O JOJITa.

J1Ji akTHBOB KOHTPAreHTa, HAXOSIIETOCs B COCTOSHUM edonra, PD ycranasnuBaeTcs paBHoii 1.

Pacuer LGD.

Pacuer LGD (moteps mipu gedoinre).

1. LGD mpu ucroib30BaHAN PEHTHHIOB POCCHICKHUX W MEKIYHAPOIHBIX PEUTHHTOBBIX areHTCTB (B TOM YHCIIE TIPH ITEPEX0/Ie
K peHTHHraM 4epe3 KOTUPOBKH OONUTaliiii) W MCIOJIb30BAHUY ISl KPYITHEHIINX KOHTPareHToB AaHHbBIX 10 Moody’s
speculative grade onpezensercs Ha OCHOBAaHWH aKTYaJIbHBIX IyOJIMYHBIX JOCTYITHBIX JAHHBIX U3 OTYETa PEUTHHIOBOTO
areHTcTBa M00dy’s 1O €XEeroHOMY HCCIIE0OBAaHHIO KOPIIOPATUBHBIX 1e(OJITOB B COOTBETCTBUH C MIPHHA/IICKHOCTHIO
COTIOCTaBJICHHOTO PEUTHHra KOHTPAreHTa K IrpyTie pedTHHIOB, A7l KOTOPHBIX ompeensercs recovery rate. Ecnu B
yOJIIMKyEeMbIX MaTepraiax peHTHHIOBBIX areHTCTB HCIIOJIb3yeTcs mokaszarenbs Recovery Rate (RR), To

Iotepu npu xedponte (LGD) onpenensitores ciemyromnum odopazom: LGD=1-RR, rae: RR (recovery rate) — oxugaeMplii
IIPOIIEHT BO3BpaTa M0 MPOCPOUEHHBIM BBITIaTaM, IPUBOJUMBIN areHTCTBAMH JJIS KaXKJIOTO PEUTHHTa B €XKETOTHBIX
HCCIIeIOBaHMAX. B ciydae Mcrons30BaHMs JAHHBIX UHBIX PEHTHHTOBBIX ar€HTCTB Y IPABIISAIONIAsl KOMIIAHHUS COCTABISIET
MOTHBHMPOBAHHOE CY)KAECHHE, TI€ YKa3bIBAaeTCsl, KAK M HA OCHOBAHMH KAKMX COOTBETCTBYIOIINX JIaHHBIX onpezeisiercss LGD
JUTSL pa3HbIX KaTErOpui KOHTPareHTOB.

2. LGD s dusnaeckux s 1 MCB npu otcytcTBum obecnieuenus npuHuMaeTcs pasHbM 100%.

3. LGD B npoIEHTHOM OTHOIIEHHH C y9eTOM 00eCIIeueHHUs ONpeIeIsieTcsl KaKk OTHOLIEHHE MakcuMyMa Mexay 0 u
Pa3HOCTBIO CyMMBI 33/I0JDKEHHOCTH 1 JINKBHIAIIMOHHOM CTOMMOCTH 00€ecTIeueH s K CyMMe 3a/I0JDKEHHOCTH.

4.B xauecTBe JIMKBHIAIIMOHHON CTOMMOCTH OOecieueHuUs] MPUHUMAETC AUCKOHTUPOBAaHHAS CIIPAaBEJINBasi CTOMMOCTh
obecrieueHns, AUCKOHT OTIPEIENAETCS B CIEIYIONIEM MTOPSIKE:

4.1.1. g nueHHBIX OyMmar, UCTIONB3YyeMBIX s obecnieueHus 1o caenkam PEITO c neHTpasbHBIM KOHTPareHTOM Ha
MOCKOBCKO# OHpKE — COOTBETCTBYIONINK TUCKOHT JIs crienok PEITO (auis akumii - puck-napaMerp s 3-To Arana3oHa Jjis
PBIHOYHOTO pHCKa (CTaBKa pUCKa MaJeHus IeHsl), paccuntsiBaeMblii AO «HKL» ms cooTBeTcTBYIOMIEH Oymaru; ams
obnuranuit — pucK-napamerTp g 2-ro Auana3oHa JJsl pPpIHOYHOTO pUCKa (CTaBKa PUCKA MAJCHUS IIEHBI), pACCUNTHIBAEMBbIH
AO «HKILy);

4.1.2. nna akuuil ”THOCTPAaHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BAaHHBIX pbhIHKaX cTpaH OOCP:

— JUI BXOJSIIIMX B MHAEKChl akuuil ctpad ODCP - kak cpegnuit quckoHT 11t caenok PEITO u3 tpex akuuii ¢ caMbiM
OIIM3KMM 110 00BEMY CPEHEMECSUYHBIM 32 TOCIIeTHIE 6 MECsIIIeB 000pOTOM;

- I71s1 HEe BXOJALIMX B MHAEKCHI akuui cTpaH ODQCP — kak MakcuMalibHbIN TUCKOHT 171 caenok PEITO na MockoBekoi
oupike ¢ akuusaMu u3 naaekca MMBB;
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4.1.3. s obnuranuii ¢ peUTHHraMi POCCUIICKUX PEHTHHIOBBIX areHTCTB — KaK CpeaHUNA AUCKOHT 1t cuenok PETIO Ha
MocKOBCKO# OHprke U3 CUCKa TPEX 00NUranuii, 00JaJar0IIUX TAKUM K PEHTUHTOM (JTMOO MEHBIINM, IIPU OTCYTCTBHU
PaBHBIX) M CaMOii OJIM3KOH Jroparueii;

4.1.4. g npoYNX aKUKK, THBECTUIIMOHHBIX MAa€B M OOMUTAlUN — YIPABIIAIONIAs KOMIIAHUS BIIPABE CAMOCTOSTEIBHO
OTHCHIBATH METOJIMKY pacueTa JUCKOHTA C YISTOM JIMKBUIHOCTH 00ECIICUCHHsI MOCPEACTBOM MOTUBUPOBAHHOTO CYXKIICHUS;
4.2. Tlpu HAIMYXHN TIOPYIUTENBCTBA (TAPAHTHH, CTPAXOBOK, OMIIMOHHBIX COTJIANICHUN) FOPUANICCKUX JIUI] Ha BCIO WM 9aCTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA):

- Yopasistromasi KOMIaHUS MOKET UCTIOIh30BaTh BMECTO OIIEHKH 00ECIIeYeHHON YacTH OIEHKY 00s3aTeIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY MOPYYHUTENs (TapaHTa/KOHTPAreHTa 10 OMIIHOHHOMY COTJIAIICHHIO).

- Ecimn mopy4nTens/rapanT/cTpaXoBIIUK HAXOAUTCS B COCTOSTHUH 00ECIIEHEHHS 110 CPaBHEHHUIO ¢ MOMEHTOM BO3HUKHOBEHUS
3a[I0JDKEHHOCTH, €T0 003aTeIbCTBA HE IPUHUMAIOTCS B pacyerT.

- HeobecnieueHHbIe 00513aTEILCTBA MOPYYUTEISI/ TapaHTa/CTPAXOBIIMKA, HAXOASAIIETOCS B COCTOSHIU AedoTa, He
MIPUHUMAIOTCS IS pacyera.

- O0ecrieueHHbIC 00s13aTeIbCTBA TaPAHTA/TIOPYUHUTEIIS/CTPAXOBIIIMKA TPUHUMAKOTCS C YI€TOM O0CCIICUCHHUS B COOTBETCTBHH C
MpaBUJIaMU, YCTAHOBJIICHHBIMH HACTOSIIIIUM Pa3AeTIOM.

4.3. O6ecrieueHue, HAXOIAIICECs B 3aJI0TE M MPUHAJICKAICE KOHTPATeHTY, HAXOIAIIEMYCsl B COCTOsIHIM AedoTa (B TOM
YHCIIe B COCTOSTHUU OAHKPOTCTBA), MOXKET MPUHUMATHCS TOJBKO MO OTYETY OICHIIMKA, C YIETOM BO3MOXHOCTH U CPOKOB
IOy YCHHS 3aJI0Ta.

4.4. 1ns 3a0ra HOKUIOH, KOMMEPUECKOH XKHUIOH (HampuMep, TOCTHHHIIBL, XOCTETB U T.11.) HEIBMKUMOCTH M HHOTO
nmymiectBa LGD ompenenseTcst CX0AS U3 CTOMMOCTH 3aJI0Ta, ONPECIICHHOM COTIIacHO OIICHKE OLICHINKA, CIIEIIAHHOH C
Y4IETOM CpOKa M MOPSIKA TOJTYICHUS BOMEIICHHUS B pe3yIbTaTe 0OpaIleHus B3bICKAHMS U IPOIAKH IIpeaMETa 3aJIora B
ciydae gedonra.

4.5. Inst 3anora xwuioit Hensrwxkumoctu LGD onpenessiercst uCXo/st U3 TEKyLel CpaBeAIMBOi CTOMMOCTH o0ecrieueHu s,
OTpE/ICIICHHON Ha OCHOBAaHUHU OTYETa OIEHIINKA, CKOPPEKTUPOBAHHON HE MeHee 4eM Ha 15% B CTOpOHY yMEHbBIIIEHUS IS
ydeTa JUCKOHTA B CBSI3M CO CPOKAMU pean3alliy 3a0ra.

4.6. B ciydae nebuTopckoit 3aJ0OKEHHOCTH 110 apeH/ie MPU HCTIOIb30BAaHIH 00€CTIEYUTENILHOTO WK TapaHTHIHOTO
JICTIO3UTA JJAHHBIH JCTTO3UT MOXKET YUUTHIBATHCS KaK JTUKBUIAIHOHHAS CTOMMOCTh 00ECIICUeHHSL.

4.7. B ciayuae nedoita 1mo myOIMIHOMY JOJTY KOHTPAreHTa JIM00 KOMIIAHMK U3 TPYIIbl KOHTpareHTa (eciau 1edoiT 1is
KOHTpareHTa BO3HHK H3-3a Je(OJITa 3TOH KOMIIAHUH €T0 TPYIIIHL, a caMa 3aJ0JDKEHHOCTh 00CTy)KuBaeTcs 0e3 HapyIIeHui
YCIIOBHIA foroBopa) s oreHKH LGD MoryT ncnonb30BaThCst (U HAJTMYUH) KOTHPOBKH ITyOITMYHOTO TOJTa, OTHOIICHHE
TIOJTHOH IIeHBI (IICHBI 3aKPBITUS HIIN PACUCTHOH IeHBI HH()OPMAIIOHHBIX areHTCTB W HAKOIUIEHHOTO KYTIOHHOTO T0X0/a) K
HOMHWHAITY JTOJITOBOTO 0053aTELCTBA MOXET OBITh HCIOJIB30BaHO Kak omeHka Recovery Rate. LGD B atom citydae Oynet
paBeH pasHuie 1 - Recovery Rate. Mapopmanus o eHHBIX OyMarax, HCIOJIb3YEMBIX B paMKaX JTaHHOTO ITyHKTA,
npenocTaBisieTcs B CrieluaaTn3upoBaHHBIA ASTIO3UTAPHUIA HE MO3IHee pabovero JHs, CISIYIOIIEro 3a JaTO, 0 COCTOSHUIO
Ha KOTOPYIO OMpeeNsieTcs CIpaBeyinBas CTOUMOCTh aKTHBA B COOTBETCTBUU HACTOAIIEH METOIUKOM.

5. B ciryuae HEBO3MOXKHOCTH ompeaenuTs napamerp LGD ais kpyHmHBIX KOHTPAareHTOB 10 MeToAuKaM M. 1, 3, 4 maHHOTO
pasnena, i KpyIHBIX KOHTPAreHTOB MPUMEHSIETCS 1.2 TaHHOTO pasjiena.

IIpumepHBbIii cIMCOK Ha3BaHMIl TA0INL, MY0JIUKYeMbIX PeiTHHTOBbIMHU
areHTCTBAMU, JJIS1 MCNI0JIb30BaHUsI IPH pacyeTax BeposiTHOcTel aedosra (PD) nu
ypoBHs noreps npu aedoare (LGD)

* Default, Transition, and Recovery (Wi aHaTOTHYIHBIN OTYET PSUTHHTOBOTO areHTCTBA, B CIIydae H3MEHECHUS
HamMeHoBaHwus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study uin ananoruuHslit oTyer
PEUTHHIOBOTO areHTCTBA, B CIIy4ae H3MEHEHUsI

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

* Transition and Default Studies (111 aHaTOTHYHBIN OTYET PEUTHHIOBOTO areHTCTBA,B CIydae U3MEHEHUS HANMEHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

JAnst KpYIHBIX KOHTPAareHToB (BbIpYy4Ka Oosiee 4 MilpJt py0. B T0JT) IPUMEHSETCSI CPEIHSS BEPOATHOCTH JiedoIiTa st
Speculative Grade ot arenrcTBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (vm aHaIOTMYHBIN OTYET PEHTHHIOBOIO areHTCTBA, B Cllyyae U3MEHEHUS] HAMMEHOBaHMs) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD mpu ucmonb30BaHIH PEHTHHIOB MEXIyHAPOAHBIX PEHTHHTOBBIX areHTCTB M MCHOIR30BaHUN Moody’s speculative grade
- CTaBKa BO3MeIIeHHs 3a rof 10 nedodra:

62



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. I[Tpu ucmionp30BaHUM AJIS pacueTa CIpaBeATNBON CTOMMOCTH C YI€TOM KPEIUTHOTO PHUCKA JaHHBIX OAaHKOB WIIA HHBIX
OpraHM3aIUi Y IpaBIIOmas KOMIIAHHUS yIUTHIBACT CICTYOIINE OJIOKCHHUS:

1.1. [Tox HEoOecnieueHHO 3a10JKEHHOCTRIO B IEJsX HacToAmero [IpuinoxeHnss MoOHUMAaeTcs 3a0JDKSHHOCTD 32
HCKIIFOUEHHNEM 3aJI0JDKEHHOCTH, 00eCIIedeHHON UTIOTEKO!, IIOPYIUTETFCTBOM IOPHUANICCKIX JIUI] MM IEHHBIMHA OyMaramu,
IO KOTOPBIM MO>KHO OTIPEIEIUTh PRIHOYHYIO CTOUMOCTb.

1.2. 3amomKkeHHOCTh, UMEroIascs B (poHme, U 3a70JDKEHHOCTD, OLleHIBaeMasi 6aHKOM/OaHKaMH, JOJDKHBI IMETh CXOTHOE
KpEIUTHOE KaueCcTBO U CPOK. JJIsl pa3HOM MO CBOEMY XapaKTepy 3a10JKEHHOCTH J0IMYyCKaeTCs UCIIOJIb30BaHNE JaHHBIX
pa3INYHBIX OAHKOB (CHHCKOB OaHKOB).

1.3. Ilpu BEIOOpE OaHKa (crMcka OAHKOB) JUIS pacdyeTa OOCCICHEHUS U OTCYTCTBUU U3MCHCHUI B KAYECTBE 330JDKCHHOCTH, a
TaKXKe MPOJODKCHUN MyOIMKAIH JAHHBIX O 33J0JDKCHHOCTH OaHKOM (OaHKamMu) YIpaBisronas KOMIaHHUs HE UMEET MpaBa
U3MCHSTh BEIOPAaHHBIN OaHK (CIUCOK OaHKOB) B TeueHHUe 1 rona.

1.4. MeTon ycpeHEHHS IO CPOKAM M CTOPOHHUM OpraHu3anusM (0aHkam) YTpaBisromas KOMIAHNS yCTaHABIUBACT
CaMOCTOSITEJIBLHO B 3aBUCUMOCTH OT BH/IA 3aJI0JKEHHOCTH.

1.5. IIpu ucmions30BaHUN TaHHBIX 00 00SCIIEHEHHO 3a10JDKEHHOCTH (HalpuMep, TOCTHHHIIBL, XOCTENBI H T.I1.)
VYnpasisromas KOMIIAHUS YIUTHIBACT XapakTep 00eCIeHeHNsT IMEIOMIeHcs 3aJ0JDKCHHOCTH, B TOM YHCIIE CPOK MTPOCPOUKH.
1.6. ITpu ucrons3oBaruy AaHHBIX M0 CoR 11 0becreueHHOH JKIII0H HEABIKUMOCTBIO 33I0JDKCHHOCTH, HAXOAAIICHCS B
nedonre, Ypapisromas KOMIIAaHUS HCIOI3YET OJHY CaMyl0 XyIIIyI0 KaTeTOPHIO M0 TaKOH 3aJJ0JDKEHHOCTH.

Metoa YueTa KPCAMTHBIX PUCKOB ITYTEM OLCHKH Cl'[paBeI[J'[I/IBOﬁ CTOMMOCTH
MO0 OTHYETY OUCHIIUKA 110 COCTOSTHMIO HA 1aTy HE paHe€€ BOSBHUKHOBECHUSA COﬁbITI/Iﬂ,
BEAYLIEro K oﬁecueHeHmo

1. HpI/IMeHeHI/Ie OTUEeTa OLICHILMKA IS LeIei OIPCACIICHUA CHpaBeI[J'IHBOﬁ CTOMMOCTHU C YYETOM O6CCHCHGHI/IH BO3MOXHO IJIsd
BCCX AKTHBOB, YKa3aHHbIX B HpaBI/max OIpCACIICHNUA CTOUMOCTH YUCTBIX aKTHBOB HI/I(I), a TaKXKC JJIA HpOCpO‘ICHHOﬁ
Z[e6PITOpCI(OI7[ 3aJ0JDKCHHOCTH.

2.B ClIydac, €CJid B ICPpHUOJA MPUMCHCHU OTYCTAa OLCHIINUKA IS OIIPCACIICHUS CHpaBCI[J'IPIBOﬁ CTOMMOCTH BO3HUKACT
(BbI?[BJ'IiIeTCH) CO6BITI/IG, BeAyLICC K O6€CH€H€HI/I}O, TO YHpaBJ'IHIOH.[aﬂ KOMIIaHUA MHUIIMHMPYCET BHCIJIAHOBYIO OLICHKY dKTUBaA
OILICHIIMKOM B MaKCUMaJIbHO KOPOTKHUEC CPOKHU € AAThl BbISABJICHUS IIPU3HAKOB O6€CL[€H€HI/I$I. I[aTa, IO COCTOSIHUIO HAa KOTOPYHO
OIIPEACIACTCS HOBAs OLICHKA, HE JOJ’KHA OBITH paHee JaTbl BOSBHUKHOBCHUS CO6BITI/I$I, BEAYLICIO K O6€CH€H6HI/IIO. C JaThbl
HaCTYIUICHUA CO6I>ITI/I$I, BEAYLIETO K OGGCHGHCHHIO " 10 JaTbl IPUMCEHEHWA HOBOI'O OTYETA OLICHIIIMKA, praBHHIOH_Iaﬂ
KOMIIaHUA JOJIKHA CKOPPEKTUPOBATH MOCICAHIOI0 U3BECTHYIO CIIPABEAJIMBYIO CTOMMOCTD, OINPCACICHHYIO 10 OTYETY
OIICHIIUKA, COCTaBJICHHOMY 10 BOSHMKHOBCHUS TAKOI'O CO6I>ITI/IH, C IPUMCHEHUEM METOJOB KOPPECKTUPOBKU CHpaBe}IHI/IBOf/'I
CTOMMOCTHU, YKa3aHHBIX B HACTOSAIIEM NPUITOKECHHUHU.
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IMpuioxenne 8

IIpuMepHBINA CIUCOK HCTOYHUKOB,
HCIOJIb3YyeMBbIX JJIfl OLICHKH KPEeJIUTHOI0 PHCKA

1. B OTHOLICHNH FOPUANICCKUX JIUIL (IPU HATMYHMHU JOCTYTA K HICTOYHUKAM HH(POPMALIUH):

- ynonaomoueHHoe areHTcTBO 3AO «MuTtepdakcey https://www.e-disclosure.ru/;

- MockoBckas bupika https://www.moex.com/;

- caiit LentpansHoro banka P® https://www.cbr.ru/;

-K apToTeka apoutpaxsbix aen https://kad.arbitr.ru;

- eIUHBINA (hemepalbHBIN peecTp cBeneHnit o 6ankpoTcTse https://bankrot.fedresurs.ru;

- eIMHBIN (heepalbHBIN peecTp CBEACHUH 0 aKkTax MesTeIbHOCTH I0puIndecKux Jui https://fedresurs.ru;
- https://www.acra-ratings.ru/;

- https://raexpert.ru/;

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

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

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

- opUIMaIbHBIN CaliT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHu3aluim;

- CepBUC NpeNocTaBleHUs OyXranTepckoii (rogoBoii) ordyetHocTr Poccerara;

- http://www.gks.ru/accounting_report;

- TOCYIapCTBSHHBIN HHPOPMALMOHHBINA pecypc Oyxranrepckoii ((huHaHCOBOH) oTyeTHOCTH https://bo.nalog.ru;
- JOKYMEHTBI, OTy4YEeHHBIE OT YIIPaBISIONICii KOMIaHHH.

2. B oTHOmECHNN (PU3UIECKUX JIHII:

- KapToTeka apOuTpaxkHsix e https://kad.arbitr.ru;

- eIMHBIH (hepepanbHbIA peecTp cBeaeHuil 0 OankpoTcTBe https://bankrot.fedresurs.ru;
- n3nanue «Kommepcanry - https://bankruptcy.kommersant.ru.
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IMpuioxenne 9

Crnucku 0aHKOB

Crnucok 6aHKOB, TaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIOJIB30BaThHCS ISl ONIpEACICHUS
CIPaBETMBOM CTOMMOCTH HEOOECTICUEHHO! 33 I0JIKEHHOCTH:
eT-bank

ebank Pycckuit Crangapt

ebank XoymKpenur

eJlokoOaHK

o¢OTII-6ank

ebank Peneccanc-kpeaur

eMTC-06ank

eKpenut-EBpona 6ank

¢COepbOank

Crnucok 6aHKOB, TaHHBIE IO CTOUMOCTH PUCKA KOTOPBIX MOTYT UCIOJIB30BAThCS ISl ONIPEACTICHUS
CHPaBEIMBON CTOMMOCTH 110 0OECIICUEHHOM 3aJI0TOM HEJIBUYKUMOCTHU 33I0JIKEHHOCTH:

ebank BTB,

ePaiidaiizenOaHK,

ebank OTKphITHE,

e[ "a3npomOaHK,

ebank JIOM.PO
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Hpuiaoxenne 10

OmnpenesieHue COOTBETCTBUSI YPOBHIO PEHTHHI A
yepe3 KpeAUTHBIH cripe 00 aMranmni

[Nopsimok ompeesieH st COOTBETCTBUS YPOBHIO pEHTHHTA Ha ATy OLCHKH:

1. Onpexnensiercs JOXOAHOCTH K ITOTAIICHUIO TI0 OOJIMTAINAM TaHHOM OpraHu3aiui cpokoM Oosee | roma u meree 3 net. [Ipu
OTCYTCTBUU OOJIUTAI[HiA CO CPOKOM MEHEE 3 JIeT MOXKHO HCIIOJIBb30BATh CIIP3]] C HHACKCAMU COOTBETCTBYIOIICH CPOYHOCTH.
[pu Hamu4MK OONUTaIUil CO CPOKOM TMOTAIICHUS TOJBKO MeHee 1 rojia /i pacdera KPEIUTHOTO CIP3/ia MOTYT
HCTOJIb30BAThHCS OOJHUTAIlK APYTUX IMUTCHTOB (KaK MUHIMYM 3-X), IMCIOIIUX KaK OJIM3KHE TI0 CPOKY U TIOXOJHOCTH
oOJHranyy, Tak U O0JUTaluy co CPOKOM 1-3 roa.

2. OnpenensieTcs, JOXOAHOCTH KaKOT0 M3 HHAEKCOB MOTyYeHHas JOXOJHOCTH 10 00JIMranuy Hauboiee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YETCs CPeHUIT KpSAUTHBIHN crp3 obnuranuii ¢ G-curve B CpaBHSHUH C KPSAUTHBIM
CIP3AOM YKa3aHHBIX HIDKE HHACKCOB. KpemuTHBIN CIipa pacCUUTHIBACTCS KaK PAa3HUIA MEXKIY JOXOJHOCTBHIO K OTAIICHUIO
obnHranuy Ha CPoK ee MOIUPHUIMPOBaHHOH Mfopannu u G-curve Ha 3TOT cpoK. (YIIpaBIAIONIas KOMITAHUSI MOXKET
UCIIONB30BATh APYTHe MOJCIH JUTSl OLICHKH KPEIUTHBIX CIP3JI0B, B TOM YHCIIe OoJiee CI0KHBIe MOJIEIH HIH Yepe3 PIHOK
CDS, npu 3TOM COCTaBJISCTCS MOTHBUPOBAHHOE CYXKJCHHE B MOJIB3y BHIOPAHHON MOJEINH.)

B YKa3aHHbIX HEJIAX UCIIOJB3YIOTCA CICAYIOINC NHICKCHI:

1 Manexc kopropaTuBHEIX obmuramnuii (1-3 roga, perituar > BBB-)
Tuxep — RUCBITRBBB3Y

Omnwmcanue nHACKCA - http://moex.com/a2197.

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

] Munexc koprnopaTuBHbIX obnuranuii (1-3 rona, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y

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

ApxuB 3HaueHuit - http://moex.com/ru/index/RUCBITRBB3Y/archive

[1 Mugexc koprnopaTuBHbIX obsmranuii (1-3 rona, B- < peiftunr < BB-)
Tuxep - RUCBITRB3Y

Omnwucanue nHAEKca - http://moex.com/a2195

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

3. To crnenyrotieii Tabiuie ONpeaeseTcs, KAKOW YPOBEHb PEHTHHIA UCTIONH30BATh P ONPEICICHUN BEPOSITHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas HIKaja

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. Ynpasmsomas KOMIaHHs TaKKe BIPaBe UCIOJIb30BaTh Ul paciyeTa COOTBETCTBUS MHAEKCHl PEUTUHIOB [0 HAI[MOHAJILHON
mkase (MoJIHO# J0X0THOCTH, LICHOBEIE) ¢ ypoBHEM AAA, AA, A, BBB.
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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 BeposTHOCTSIM AedonTta mepexo ocymecTBIsieTcss B cooTBeTcTBHU ¢ Tabmmmeit 1 « CooTBeTCTBHE KA PEHTHHIOBY
IIpunoxenns 7.
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IMpuiaoxenne 11
BepositHocTu aedoara s opranumzauuii MCh

1. Jlas poccHiicKuX KOMNIaHUAM

Kox orpacaun mo OKBIJ CreneHp pucka PD

1,5,6,7,12, 14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36, Huskuii puck 0,05
38, 39, 50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85,
86, 87,90, 91, 92, 94, 95, 96, 97

13,24, 27,42, 45, 46, 52, 59, 69, 71, 79, 88 Cpennuii puck 0,065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37, 41, 43, 47, 49, 51, 53, 55, 56, Bricokuii puck 0,08
64, 65, 66, 70, 77,78, 93

rje HU3KNH PUCK MPHUCBOEH OTPACIAM:
1 PacTeHneBOACTBO U JKUBOTHOBOJICTBO, OXOTa U MPEIOCTABICHHE COOTBETCTBYIOIINX YCIyT

5 Ho6brya yros

6 [1oOb14a ceipoit HeTH U IPUPOTHOTO raza

7 HoObIua MEeTaIUTMYECKUX PYA

12 IIpon3BoACTBO TabauHBIX U3ACIUI

14 TTpou3BOACTBO OCHKIBI

18 JlesrenpHOCTH MonMrpadudeckas ¥ KOMUPOBaHUE HOCHTENEeH HH(POPMAITIH

19 Ilpon3BoacTBO KOKCA U HEPTETIPOTYKTOB

20 IIpon3BOACTBO XUMUYECKUX BEIIECTB U XUMUYECKUX MPOAYKTOB

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJCTB U MAaTEPUAIIOB, IPUMEHIEMBIX B MEAUIIMHCKUX LIETISX

o
o
o
o
o
o
o
o
o
e
o 22 IIpon3BOACTBO PE3UHOBLIX U MJIACTMACCOBBIX H3CITHA
o 25 Ilpon3BoACTBO TOTOBBIX METAUTMYECKUX M3AETUI, KpOME MAIlIMH U 000PYI0BaHUS
o 26 IIpon3BoACTBO KOMIBIOTEPOB, SIEKTPOHHBIX M ONITUYECKUX U3AETHNA
o 28 IIpon3BoacTBO MaIMH 1 000PYJOBaHMS, HE BKIIOUEHHBIX B APYTHE IPYNIIUPOBKU
o 29 IIpon3BoACTBO aBTOTPAHCHOPTHBIX CPEACTB, IPHUILIETIOB U ITOJIYPHULIECTIOB
o 30 IIpon3BOACTBO MPOYMX TPAHCIIOPTHBIX CPEACTB M 000PYIOBAHUS
o 32 [Ipon3BOACTBO MPOUYUX TOTOBBIX H3ACIUN
0 33 PeMOHT 1 MOHTaX MaIIvH 1 000PYJOBaHUS
o 35 ObecneueHne >MEKTPUUECKON SHEPrUei, ra30M U IapOM; KOHAWIMOHUPOBAHUE BO3AyXa
o 36 3a0op, oOuUCTKa U pacipeesieHHe BOIbI
o 38 Coop, 00paboTKa M yTUIU3AIUSI OTXOI0B
o 39 [Ipenocrapnenne yciyr B 00JIacTH JTMKBUAAINH TIOCIEACTBUI 3arpsS3HEHHUIA U IPOYUX YCIYT, CBA3aHHBIX C
yAaJeHUEM OTXOJI0B

50 JledaTenpbHOCTh BOAHOTO TPAHCTIOPTa

58 JlesITenbHOCTh U3/IaTelIbCKast

60 JlearenpbHOCTH B 007aCTH TEIEBU3MOHHOTO M PAIHOBEIIAHUS

62 P a3pa60TKa KOMITBIOTECPHOT'O ITPOrpaMMHOT O 06€CH6‘{6HI/IH, KOHCYJIbTALITUOHHLIC YCIIYT'U B ,ElaHHOfI obmacTu

e
e
e
o 61 HdearensHOCTh B cepe TeTeKOMMYHHUKaIUH
o
Y ApyTHE COMYTCTBYIOIINE YCIYTH
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63 JlesitenpHOCTD B 0071acT MHGOPMALIMOHHBIX TEXHOJIOTHI

68 Omneparuu ¢ HeABIYKUMBIM UMYIIIECTBOM

72 HayuHble ricciaenoBaHus U pa3padoTKH

73 JesTenpHOCTD peKiIaMHasl U UcCIeJOBaHNEe KOHBIOHKTYPBI PhIHKA

74 destenpHOCTh poecCHOHaNbHAsL HAy4HAs H TeXHUYEeCKas mpoyast

75 JlesATenbHOCTh BETEpUHAPHAs

80 JlesaTeIbHOCTE TI0 00eCTIeUeHII0 0€30TTaCHOCTH U ITPOBEICHUIO pacCieI0BaHNN

O 0O 0O 0O O O O ©O

81 JlesTenbHOCTD 1O OOCTYKUBAHUIO 3TaHUN M TEPPUTOPHIA

82 JlesTenbHOCTD aAMIUHNCTPATUBHO-X03SMCTBEHHAS, BCTIOMOTaTeNIbHAs IeATEIbHOCTD M0 00eCIeYeHHI0
(YHKIMOHUPOBAHUS OpPTaHU3aUH

o 84 JleaTenpbHOCTh OPraHOB TOCYIAPCTBEHHOTO YIPABICHHS MO0 00ECIIEYeHNI0 BOGHHOH 0€30MacHOCTH,
00513aTeTFHOMY COLIMATILHOMY 00€CIICUeHHIO

85 O6pa3zoBanme

86 JlesTenbHOCTD B 001aCTH 31paBOOXPaHEHUS

87 JleATeNNbHOCTD M0 yXO0y ¢ 00eCIeUeHUEM POKUBAHUS

90 [esTenbHOCTh TBOpUYECKAs, NEATEILHOCTD B 00JIACTH MCKYCCTBA M OPTaHW3aIMN pa3BieueHUH

O O O O

91 [destenpHOCTH OMOTHOTEK, APXHBOB, My3€€B U MPOUYNX OOBEKTOB KYJIBTYPHI

92 JlesiTebHOCTD 1O OPraHW3aliK U MPOBEACHUIO a3apTHBIX UI'P U 3aKJIFOYSHUIO TIapH, IO OpraHu3aluy U
[IPOBEICHUIO JIOTEPEU

0 94 JleATenbHOCTh OOLICCTBEHHBIX OPTaHU3aIui

0 95 PeMOHT KOMIIBIOTEPOB, MTPEMETOB JTMYHOTO MOTPEOICHUS U X035HICTBEHHO-OBITOBOTO HA3HAUCHHUS

o 96 JleaTenbHOCTH MO MPEIOCTABIECHUIO IPOUYUX NTEPCOHATBHBIX YCIYT

o 97 JleATenbHOCTh JOMAITHUX XO3SHCTB C HAEMHBIMU pa0OTHUKAMHU

CpeaHuii PUCK MPHCBOEH O0TPACISIM:

0 13 IIpon3BOACTBO TEKCTUILHBIX U3ACTUN

0 24 TIpon3BOACTBO METAILLY prHYECKOE

0 27 IIpou3BOACTBO 3IEKTPUIECKOTO 000PYIOBAHUS

0 42 CTpouTeNnbCTBO HHKEHEPHBIX COOPYKEHHM

0 45 Toprosis onToBast ¥ PO3HUYHAs aBTOTPAHCHOPTHBIMHU CPEACTBAMU M MOTOLIMKIAMHU M UX PEMOHT

0 46 Toproaiis onToBasi, KPOME ONTOBOW TOPTOBIU aBTOTPAHCIIOPTHBIMU CPEJCTBAMHU M MOTOLIUKIIAMH

0 52 CxJiaZickoe X0341iCTBO U BCIIOMOTaTelbHAas TPAHCIIOPTHAS IEATENLHOCTD

0 59 IIpon3BoacTBO KHHOMUIEMOB, BHICO()UIBMOB 1 TEJICBU3HOHHBIX MPOrpaMM, U31aHHE 3BYKO3aM1Cced U HOT
0 69 JlesiTebHOCTh B 00JIACTH ITpaBa U OYXraJTepCKOro yuera

0 71 JlesiTenbHOCTD B 00J1aCTH apXUTEKTYPhl M HHXKEHEPHO-TEXHUUECKOTO POEKTUPOBAHUS; TEXHUYECKUX
WCTIBITAHWH, UCCTIEIOBAaHUI 1 aHaIH3a

0 79 JlesiTenbHOCTD TYPUCTUYECKUX ar€HTCTB U MPOYMX OpraHM3alUi, IPeI0CTaBISIONINX YCIYTH B cepe
Typu3Ma

o 88 IIpenocraBieHne coUUanbHBIX yCIyr 6e3 oOecredeHus MPOKUBAHUS

BBICOKMI PUCK IPUCBOEH OTPACJISAM:

0 2 JIecoBOZICTBO W JIECO3aTrOTOBKU

0 3 Pe100710BCTBO M PHIOOBOJCTBO

0 8 JloOkrda mpoUymnx MOJIE3HBIX NCKOMAEMBIX

0 9 IIpenocrapiienue yciyr B 001aCTH JOOBIYH MOJIC3HBIX HCKOIIAEMBIX

69



0 10 IIpon3BoACTBO NUILEBBIX MPOTYKTOB

o 11 IIpon3BoacTBO HAITUTKOB

0 15 IIpou3BOACTBO KOXKH U U3NIETUN U3 KOXKHU

0 16 O6paboTKa IpeBECHHBI U TPOU3BOICTBO U3MICIHH U3 IepeBa U MPOOKH, KpoMe MeOerH, IPON3BOIACTBO
U3JIeNTUI U3 COJIOMKH M MaTE€pUaNoOB IS TUICTCHHUS

o 17 [IpousBoacTBo Oymaru v OyMa)KHBIX H3IETHIA

0 23 [Ipou3BoACTBO MpOUEH HEMETAILTUIECKOH MIHEPATEHOU MTPOAYKIIHN

0 31 [IpousBoacTBo Mebenn

0 37 Coop u 00paboTKa CTOYHBIX BOJI

0 41 CTpouTenbCTBO 3MaHUH

0 43 PaboTBI CTpOHUTETHHEIC CIICITHATA3HPOBAHHBIC

0 47 Toprosist po3HHUYHAsI, KpOME TOPTOBIU aBTOTPAHCIIOPTHBIMHU CPEJCTBAMHU M MOTOLIUKIIAMHU
0 49 JlesITenbHOCTh CYXOMYTHOTO U TPYOOTIPOBOTHOTO TPAHCIIOPTA

0 51 JlesITeIpHOCTh BO3IYITHOTO X KOCMHYECKOTO TPAHCIIOpTA

0 53 JlesTenpHOCTh MMOYTOBOM CBSA3M U KypbepcKasi 1eATeIbHOCTh

0 55 JleqaTenpHOCTb 1O IPEIOCTABICHUIO MECT 711 BpEMEHHOTO MPOKUBAHUS

0 56 JledaTenpHOCTb 10 IPEIOCTABICHUIO IPOAYKTOB MUTAHUS U HAITUTKOB

0 64 JlesTeIbHOCTD 110 MPEIOCTABICHUIO ((PUHAHCOBBIX YCIYT, KPOME YCIYT MO CTPAXOBAHUIO U ICHCHOHHOMY
00€CIIEYEHHTO

0 65 CtpaxoBaHue, epecTpaxoBaHue, ACATEIbHOCTh HETOCY1apCTBEHHBIX IIEHCHOHHBIX (POHIOB, KpOME
00513aTEIbHOTO COLMAIIBHOTO 00eCTIeYeHUs

0 66 [lesiTennbHOCTD BCIOMOTaTeNbHast B cepe PUHAHCOBBIX YCIYT U CTPaXOBAHUS

0 70 JlesiTenbHOCTD TOOBHBIX O(HCOB; KOHCYJIBTUPOBAHKE 110 BOIPOCAM YIPABICHUS

0 77 ApeHa 1 TU3UHT

0 78 JlesITeIbHOCTH 10 TPYI0OYCTPOMCTBY M MOAOOPY MepcoHalia

0 93 JlesITeTbHOCTH B OOJIACTH CIIOPTA, OTMbIXA M pa3BIeUeHUI

2. JIy11 ”HOCTPAHHBIX KOMIIAHUI

Otpacasb PD
CTpOUTENHCTBO 3aHUM 0,1503
CxJtaickoe X0351ICTBO M BCIIOMOTraTeNNbHasl TPAHCIIOPTHAS 1€ATEIbHOCTh 0,1049
VHBecTHIINM M yIIpaBIeHNE HEIBH)KUMOCTHIO 0,0877
Crienuaan3upOBaHHbIC CTPOUTEILHBIE PAOOTHI 0,0762
[Tpon3BOACTBO METAITMYCCKHUX M3ACIUH, KPOME MAITMH U 000y I0BaHUS 0,0615
[IpenocraBieHre NPOYNX CEPBUCHBIX YCIYT 0,078
Po3HnyHas Topro,is 0,0659
JlesITeIbHOCTB 110 TPEIOCTABICHUIO TIPOIYKTOB MIUTAHKS U HAITUTKOB 0,0823
[Tpon3BOACTBO MUIIEBHIX MTPOIYKTOB 0,0591
[Tpon3BOACTBO MaIIMH U 000PYTOBAHUS 0,0671
ITpouee (cpenHee 3HaUeHNE) 0,0904
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