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IIpaBuia

onpeacJeHusd CTOMMOCTH YUCTBIX AaAKTUBOB

1Utst BUp KeBbIX MaeBbIX HHBECTUIIMOHHBIX (DOHIOB PHIHOYHBIX (PMHAHCOBBIX HHCTPYMEHTOB
«10XO'b. Ananu3 akuuii»
«10OXOOb. O6nuramuu o nexadps 2025/2028/2031»
«J1IOXOOb. O6nuramuu o nexadps 2026/2029/2032»
«10OXOOb. O6nuramuu no nexadps 2027/2030/2033»

no yrnpasieHreMm OO0IIecTBa ¢ OrpaHUYEHHONW OTBETCTBEHHOCTHIO « Y IPABIISIFOIIAS KOMITAaHUS
«JIOXOIb»




1. O06ume moJI0KeHHu.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTH YHCTBIX akTUBOB (manmee — IlpaBunia
onpenenenuss CHA) paspaboTtaHbl B COOTBETCTBUM ¢ YkazanueM lleHtpanpHoro banka Poccuiickoit
Oenepanun ot 25 aBrycra 2015 roma Ne 3758-V (manee — VYkazaHue), B COOTBETCTBUH C
®enepanbHbIM 3aKk0HOM "O0 nHBecTHIMOHHBIX (poHmax" N 156-@3 ot 29 Hoa6psa 2001 roxa (manee -
®denepanpHblil 3aKk0H "OO0 nHBeCTHIIMOHHBIX GoHaax"), DenepanbHbiM 3akoHOM OT 10 nrons 2002 rona
N 86-®3 "O ILlentpansaom Oanke Poccuiickoit ®enepamuu (banke Poccun)" u npuHATHIME B
COOTBETCTBUM C HMUMHU HOPMAaTUBHBIMHM aKTaMH JUJISl CIEAYIOIIMX MAaeBbIX MHBECTULIMOHHBIX (OHIOB
nmox ympaBieHuem OOmiecTBa ¢ OrpaHUYCHHOW OTBETCTBEHHOCTHIO 'YTpaBIsOmias KOMIAHU
"NOXOAb " (manee - Ynpapisroliasi KOMIaHUSA):

BupxeBoii maeBoil WHBECTUUMOHHBIM (QOHA pPHIHOYHBIX (uHAHCOBBIX HHCTpyMeHTOB «IOXOHb. Amnamus
aKIuiDy;

BupskeBoii macBoil MHBECTHUIIMOHHBINA (OHI pEIHOUHBIX (uHaHCOBBIX HHCTpyMeHTOB « IOXOA'b. Ob6murammmn
1o nexadps 2025/2028/2031»;

BupskeBoii maeBoil MHBECTUIMOHHBINA (GOH phIHOYHBIX (uHAHCOBBIX HHCTPYMeHTOB «IOXO/Ib. Obnuramumn
1o nexadps 2026/2029/2032x;

BupskeBoii maeBoil MHBeCTUIMOHHBINA (GOH pbiHOUHBIX (uHAHCOBBIX HHCTPYMeHTOB «IOXO/Ib. Obnuramumn
1o nexadpst 2027/2030/2033».

1.2. Hacrosmas penakuus [IpaBun onpenenenuss CHA npumeHsieTcs ¢ AaThl Hayana (GOpMUPOBAHUS
M1aeBOr0 MHBECTUI[TMOHHOTO (POHIA.

1.3. H3menenwus u gomnonHeHus B Hacrosimue [IpaBuna onpenenenuss CYA He MOryT ObITh BHECEHBI
B CIIEAYIOIIHNE MTEPUOIBI:

e B IEPUOJ C JaThl Hadajga JO0 JaThl 3aBepIICHUs (OKOHYAHUS) (DOpPMHpPOBAHUS IACBOTO
WHBECTUIIMOHHOTO (OH/A;

e  TI0CJ€ JIaThl BOSBHUKHOBEHUS OCHOBAHUSA MPEKPAIEHUS TaeBOI0 MHBECTUIIMOHHOTO (OHI,

3a UCKJIIOYEHUEM CITy4aeB HEBO3MOXKHOCTH OMPEICTICHUSI CTOMMOCTH YUCTHIX aKTUBOB, B YaCTHOCTH:

®  BHECCHHUS W3MEHEHHWW B HOPMATHBHO-TIPABOBBIC AKTHI, PETYJIUPYIOIIUE TOPSIOK OMpPEeaeICHUS
CTOMMOCTH YUCTBIX aKTUBOB;

®  [PUOCTAHOBJICHMS JCUCTBUS WIM aHHYJMPOBAHUS JHUIEH3UU OPraHU3aTOpPa TOPTOBJIM Ha PHIHKE
[IEHHBIX OyMar, 1Mo pe3yibTataM TOProB Y KOTOPOTO OIpeesseTcsl CIpaBeaIuBas CTOUMOCTD IIEHHBIX
Oymar;

BHECEHHS U3MEHEHHI B CITUCOK OPraHU3aTOPOB TOPTOBIIH;

W3MEHEHUSI MHBECTULIMOHHOM neknapannu Oonna;

npuoOpeTeHus B cocTaB uMyiecTBa @oH/1a HOBOTO BU/Ia aKTUBOB;

HEOOXOAMMOCTH MPUMEHEHHSI 00JIee IOCTOBEPHBIX METOJIOB OIICHKH.

1.4. B ciaydae HeoOX0OAMMOCTH BHECEHMs U3MEHeHUH u nononHenuit B [IpaBuna onpenenenns CHA
K HUM MpUJIaraeTcs MosICHEHUE IPUYKMH BHECCHHS TAKUX U3MEHEHHH U JIONOJTHEHUH.

1.5. TIlpaBuna onpenenenus CHA mpenctaBnstoTcs YpaBisiomeld KOMIaHUEH B YBEIOMUTEIHHOM
nopsiike B bank Poccum B TeyeHune nByx pabodmx JHEH C JAaThl UX YTBEPKICHHS M COTJIACOBAHHS CO
CHEIUATU3UPOBAHHBIM JICTIO3UTAPUEM IYyTEM HaIIPaBJICHUS AJIEKTPOHHOIO JOKYMEHTA, MOJAMMUCAHHOTO
YCHUJICHHOW KBTM(UITMPOBAHHOW AJIEKTPOHHON TMOJMHUCHI0, TIO TEICKOMMYHHKAIIMOHHBIM KaHaJlaM
CBS3M, B TOM 4HCIE uepe3 HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh «VHTepHeT», B
COOTBETCTBHUHU C MOPSIKOM, YCTaHOBJIEHHOM bankom Poccum.

1.6. Pe3ynbTaThl ompeneneHus CTOMMOCTH YHMCTHIX aKTHBOB MAcBOrO0 WHBECTHUIIMOHHOTO (OHIA, a
TaKKe pacuyeTHON CTOMMOCTH WHBECTHUIITMOHHOTO Tasi Ta€BOTO MHBECTHITMOHHOTO (POHIA OTPAKAFOTCS B
CIpaBKe O CTOMMOCTH YHUCTBIX aKTHBOB, 3a MUCKJIIOUEHUEM OIPEACIICHUs] CTOUMOCTU YUCTHIX AKTUBOB
donma 10 3aBepIIeHUs ero (OPMUPOBAHHUS.
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1.7.  CroumocTh uncThIX akTHBOB POHIa onpeaensercs mo cocrosuuto Ha 23:59 (UTC +3).

1.8. CTOMMOCTH YMCTBIX aKTUBOB OINpPEACISETCS HE MO3HEe padoyero JHs, CIACAYIOUIETO 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBINA OCYIIECTBIISIETCS ONpeAeICHUE CTOMMOCTH YHCTHIX AaKTHBOB.

1.9. CToMMOCTh YHCTBIX aKTUBOB OIPEACISETCS KaK pa3HUIlA MEXIYy CTOMMOCTBHIO BCEX aKTHBOB
@oHpa (nanee — akTUBbI), U BEIMYMHOM BceX 00sA3aTENbCTB, MOJUICKAIIMX HCIOJHEHUIO 3a CYET
yKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNLCTBA), HA MOMEHT OINPEACIICHUSI CTOMMOCTH YHUCTHIX aKTUBOB B
coOTBeTCTBUM C HacToAmnMHU [IpaBuiiamu onpenenenns CHA.

1.10. CroumMocTh YHCTHIX aKTHBOB DOH/IA OTIpeAeIIIeTCs:

1.10.1. na mary 3aBepiuieHus (OKOHYaHUs) (POPMHUPOBAHKSI TACBOTO MHBECTUIIMOHHOTO (DOHIA;

1.10.2.B cnmydae TPHUOCTAHOBICHUS BbHIIAYM M TOTAIICHUS WHBECTUIMOHHBIX MAaeB — Ha JaTy
BO300OHOBJICHUS MX BbIJIa4M U MOTAIICHUS;

1.10.3. B ciy4ae mnpekpamieHusl MaeBOr0 HMHBECTUIMOHHOTO DOHJa — Ha JaTy BO3HUKHOBCHUS
OCHOBAHUS €ro MpPEeKpalleHus;

1.10.4. Ilocne 3aBepiuenust (oxkon4yanus) popmupoBanust @oHma CTOMMOCTD YUCTHIX aKTHBOB TAKOTO
®doHpa onpenenseTcs Kax bl pabounii 1eHb.

1.11. Croumoctb uucThIX akTUBOB DOHA, B TOM YKCIIE CPEAHETO0BASI CTOMMOCTh YUCTHIX aKTHBOB
®doHfa, a TaKKe pacueTHas CTOMMOCTh MHBECTULIMOHHOTO mast DoHa onpeenstoTes ¢ TOYHOCTBIO 10
JIBYX 3HAKOB I1OCJIE 3aIATOM, C MPUMEHEHHEM MPABIII MATEMATUUECKOTO OKPYTJICHHS B PyOIIsIX.

1.12. CpennerogoBas CTOMMOCTb YUCTHIX akTUBOB (DoHIa Ha I000W [1€Hb OMpeneNseTcs Kak
OTHOIIIEHWE CYMMBI CTOMMOCTEH YMCThIX aKTUBOB Ha KaXK/IbI pabOuuil IeHb KaJICHITapHOTO Toja (eciu
Ha pabouuil IeHb KaJeHAApHOrO rojla CTOMMOCTb YHCTHIX aKTHBOB HE OIpe/essuiach - Ha MOCIeTHUI
JICHb €€ ONpEeIeNCHUs, MPEAUICCTBYIONMNA TakoMy JHIO) C Hadaja roja (C JarTbl 3aBepIICHUs
(oxonuanwusi) hopmupoBanust PoHsa A0 AATHI pacdyeTa CPEeTHETOJAOBOM CTOMMOCTU YHCTHIX aKTUBOB K
quCclly pabo4yux AHEH 3a 3TOT MEPUOJ.

1.13. B cayyasx u3MeHEHUs IaHHBIX, HA OCHOBAaHHH KOTOPBIX OblLja OMpeselieHa CTOMMOCTh YHUCTBIX
akTUBOB DOHJ1a, CTOMMOCTD YMCTHIX aKTUBOB MOJICKUT TiepepacueTy. [lepepacyeT CTOMMOCTH YUCTBIX
aKTUBOB MOXET HE OCYIIECTBIISITHCS TOJIBKO B CIydae, KOT/la OTKIIOHEHHE UCIOIb30BaHHON B pacyere
CTOMMOCTH akTuBa (00si3aTenbcTBa) cocTaBiser MeHee 4eM (0,1% KOppPEKTHOM CTOMMOCTH YMCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa coctapiseT menee 0,1%
KOPPEKTHON CTOMMOCTH YUCTHIX aKTUBOB.

1.14. CocraB akTHUBOB HEOOXOJUMO CMOTPETH COTJIACHO MHBECTULIMOHHOM Aeknapanuu DoHja.

2. Kpwurepuu npusHaHus (IpeKpalleHUusi NPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxruBsl (00s3aTeNbCTBA) IPUHUMAIOTCSA K PAcYeTy CTOMMOCTH YHCTBIX aKTHBOB B CITydae MX
NPU3HAHUS B COOTBETCTBUM C MeXIyHApOJHBIMU CTaHAApTaMH (UHAHCOBOM OTYETHOCTH,
BBE/ICHHBIMH B JIelicTBHE Ha TeppuTopun Pocculickon denepanuu.

2.2. Kpurepuu npusHanus (MpeKpalieHus NpU3HaHMA) aKTUBOB (00s3aTesibeTB) B yuere PoHIa ¢
LIEJIbI0 OTPAXKEHUS B CTOMMOCTH YUCTBIX aKTUBOB IpesacTaBiieHsbl B [Ipunoxxennn Ne 1.

3. Metoabl onpeaesieHHsi CTOMMOCTH AKTHBOB U BeJIMYUH 00513aTe/IbCTB

3.1. CrouMocTh aKTMBOB M BeIWYMHA 00s3aTenbecTB DOHIA OMPENENsIoTCS IO CIpaBeIMBOM
CTOMMOCTH B COOTBETCTBUU C MexayHapoAHbIM cTaHgapToM ¢uHancoBoil otduetHoctu (IFRS) 13
«O1eHKa CIpaBelIMBOM CTOMMOCTH», BBEACHHBIM B JelicTBUE Ha TeppuTopun Poccuiickoit
®enepannu npukazoM MunuctepcrBa punancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O
BBeJICHUH MEXyHapOAHBIX CTaHIApTOB (PMHAHCOBOM OT4ETHOCTH M PazbsicHeHuit MexTyHapOoaHbIX
CTaH/apTOB ()MHAHCOBOW OTYETHOCTH B JeiicTBHe Ha Tepputopun Poccuiickoit Penepanuu U 0
NPU3HAHUU YTPAaTHUBIIUMH CHUJIY HEKOTOPBIX MPHUKA30B (OTIACNIBHBIX TIOJIOKEHUH IPHKa30B)
Munuctepcta ¢punancos Poccuiickoit denepanuu'c yuerom TpeboBaHUN Y Ka3aHMsL.



3.2.  CrouMoCTh aKTHBOB, B TOM 4YHCJIE OIpeAciieHHass Ha OCHOBAaHUM OTYETa OLECHIINKA,
COCTaBJICHHOT'O B COOTBETCTBUHU ¢ TpeOoBaHusMHU DenepanbHoro 3akoHa oT 29 utons 1998 roga Nel35-
®3 «O06 oueHouHoi aesrenbHOocTH B Poccuiickoit deneparun» onpenensercs 0e3 ydeTa HajaoroB,
KOTOpbIE YIUIAYMBAKOTCS B COOTBETCTBUM C 3aKOHOAATENLCTBOM Poccuiickorn Penepauuu Wiu
MHOCTPAHHOTO rOCYAapCTBa MPU IPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3. B ciydae ompeneneHus CTOMMOCTH aKTHBAa HA OCHOBAaHWW OTYETA OIICHIIMKA JaTa OLEHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee IIeCTH MecCSlEeB [0 JAaThl, MO COCTOSHUIO Ha KOTOPYIO
OMPEJIESAETCS CTOMMOCTh YUCTBIX aKTUBOB. [Ipr 3TOM CTOMMOCTh aKTHBA OMPEEISAETCS Ha OCHOBAHUU
JOCTYITHOT'O HA MOMEHT OIPEIEICHNUsS] CTOMMOCTH YHCTHIX aKTMBOB OTYETA OLICHIINKA C 1aTOM OLIEHKH
HauOoJsee OM3KOH K J1aTe ONpeIeTICHUs] CTOMMOCTH aKTHBA.

3.4. B cmywae, ecnu Hacrosumumu IlpaBunamu ompenenenus CYUA B mensx omnpeaencHUs
CIPaBEUIMBONM CTOMMOCTH AaKTHBa (BEIMYMHBI 00S3aTENBCTBA) MPEAYCMOTPEHO HCIOJIB30BAHUE
CTOMMOCTH, OMNPEJCIICHHON Ha OCHOBAHMU OTYETa OIEHINMKA, MPH 3TOM IMpaBuia JTOBEPUTEIHHOIO
yIpaBICHUS HE COJIEPKAT yKa3aHWE HA HATMYUU B (DOHJIC OLEHIIHMKA, TO TaKas OIEHKAa MOXET OBbITh
MIPOM3BE/ICHA 32 CUET CPEACTB YTPABISAIONICH KOMIIAHUU TIPU COONIOICHUN TPEeOOBAaHUI K OLICHIIHKY,
yKa3aHHbIX B 11.3.5.

3.5,  CroumocTh aKTMBa MOKET ONpeAeNAThCS A ueneit Hacrosmux [Ipasun onpenenenus CHA Ha
OCHOBAHHWH OTYETA OIICHIIMKA, €CJIM TaKOW OTYET COCTABJICH OLICHIIMKOM, B OTHOIICHUH KOTOPOTO CO
CTOPOHBI CaMOPETyJIUPYEMbIX OpraHU3alUi OICHIIMKOB HE MPUMEHSUIUCh B TEYCHHE JBYX JIET B
KOJIMYECTBE JIBYX U Oojiee pa3 Mephbl AUCIUIUIMHAPHOTO BO3JICUCTBHS, HE MMEETCS HECHSTBIX WIIU
HEMOTAICHHBIX MEpP JAUCHUILTMHAPHOTO BO3JICHCTBUS, MIPeaycMOTpeHHBIX DeepabHbIM 3akoHom "O0
OLICHOYHOM JesATenbHOCTH B Poccuiickoit @Penepauuu', a TakkKe BHYTPEHHUMH JIOKyMEHTaMU
CaMOpPETyJIUPYEMbIX OpraHU3alliii OLIEHIINKOB, U CTaXX OCYIIECTBJICHUS OICHOYHOU IesTeNbHOCTU
KOTOPOT'O COCTaBJISIET HE MEHEE TPEX JIET.

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

4. ITopsinok KOHBepTalMU CTOUMOCTEH, BHIPA’KEHHBIX B 0JJHOH BAJIIOTE, B APYI'YI0 BAJIOTY.
41. CrouMOCTb aKTMBOB W BEJIMYMHA 00s3aTeIbCTB, BBIPA)KEHHAss B WHOCTPAHHOW BaJIOTE,
MPUHUMAETCS B pacyeT CTOMMOCTH YHUCTBIX aKTHBOB B pyOisix mo kypcy LleHtpanbHoro OaHka
Poccuiickoif @enepanuu Ha AaTy UX ONpeAeTIeHUs Kax /bl paOouuil 1eHb.

4.2. B cnyugae, eciiu LlenTpansaeiM 6ankoMm Poccuiickoit Deepalinu He YCTAHOBJICH MPSMOU KypC
BaIIOTHI, B KOTOPOIl BbIpa)K€Ha CTOMMOCTb aKTUBOB (00s3aTENbCTB), K pyOII0, TO HCIOJB3yeTCs
KPOCC-KypC TaKOW BaJIIOTHI, OTIPEICIICHHOM Yepe3 amepukanckuit nosuap (USD).

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

rjae:

USD/RUR - odunmanehslii kype nomtapa CIIA, ycranosnennsiii bankom Poccun Ha 1aTy oleHKH;
CUR/USD - kypc BaItoThI, B KOTOPO#i BhIpaXKeHa ClpaBeIuBast CTOUMOCTS, K gosapy CIIIA,
MIOJTyYSHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MEHHBIX Kypcax HIMPOKOTO IepeydHs
MHOCTpaHHBIX BaMOT K fojutapy CHIA, my6nukyeMbix Ha odunnansHoM caiite LlenTpanbHoro 6anka
P® (www.cbr.ru).

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

5.1. B ciydasx HEBO3MOXHOCTH OTpeAENICHUs IIeH IIeHHBIX Oymar B cooTBeTcTBUH ¢ [Ipmnoxkennem
No2  mactosimiux IlpaBun onpenenenuss CYA, cropaBemvBasi CTOMMOCTh JaHHBIX aKTHBOB
ONPEACISIETCS HA OCHOBAHUHU OTYETA OLEHILMKA
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5.2. B cayuae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHWU OTYETA OIEHIIMKA OICHKA JIOJDKHA
MIPOU3BOJUTHCS HE PEXKE OJHOTO pas3a B IIECTh MECSIIEB.

6. Ilopsiiok pacyera BeJIMYHHBI pPe3epBa Ha BHIILUIATY BO3HATPAMKAEHHUS] M HCIOJIb30BAHMS
TAKOI0 pe3epBa, a TaK 3Ke MNOPSJAOK ydeTa BO3HArPa:KIeHHHl M Pacxol0B, CBS3AHHBIX C
J0BepUTEJIbHBbIM ypaBjienueM ®oHI0M.

6.1. PesepB Ha BBIIUIATY BO3HATPAKIACHHS YIPABISAIONICH KOMIAHHWH, CICIHATU3UPOBAHHOMY
JIETIO3UTAPHIO, ayJIUTOPCKOM OpraHU3alvH, OlCHIIUKY DOHIa, U JIUILY, OCYIIECTBISAIOIIEMY BEICHUE
peecTpa BIaAeNblIeB UHBECTUIIMOHHBIX MMaeB PoHa (J1arnee — pe3epB Ha BHIILIATY BO3HATPAXKICHUS),
OTIPEIEIIACTCS UCXOM M3 pa3Mepa BO3HATPAXKIEHUS, MPETyCMOTPEHHOTO COOTBETCTBYIOIIUM JIHIIAM
MpaBUiaMu JTOBEPUTENIbHOTO yripaBieHus @ougom. Pe3epB Ha BhIIIaTy BO3HATPAXKICHUSI HAUHCIIAECTCS
HapacTalolUM HMTOTOM, a TaKXe€ HCIOJb3YeTCS B TEUYCHHE OTUETHOTO Tofa B COOTBETCTBUHU C
[Mpunoxxernnem Ne3, W BKIIOYACTCSI B COCTAaB OOS3aTENLCTB MPU ONPEACTICHUN CTOMMOCTH YHUCTBIX
aktuBoB DoHna.

6.2. PGSGPB Ha BBIIUIATY BO3HArpakACcHusA, pasMEep KOTOPOIro 3aBUCUT OT PE3yJIbTATOB
HWHBCCTHPOBAHUS, HC BKIIFOYACTCA B COCTAB 00s13aTeNbLCTB ®onpa.

6.3. BosnarpaxxaeHue yIpaBisIONIEd KOMIIAHWH, pa3Mep KOTOPOrO 3aBHUCHT OT pe3yJbTara
MHBECTUPOBAHUS, HAuUCIsAETCs B INEpBbIH pabouuil JeHb NMepuoja, CIeIyHOIEro 3a OTYETHBIM, Ha
OCHOBaHUU aKTa, COCTaBJICHHOI'O YNPaBJISIONIEH KOMIIAHNUY, IPU3HAETCS B COCTABE IIPOYUX PACXO/I0B U
YUUTBIBAETCS B COCTaBE KPEAUTOPCKO 3a/10JKEHHOCTH 10 MOMEHTA €TI0 BBIIJIATHI.

6.4. Uubie pezepssl B DoHIEe HE HOPMUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s3aTenbcTB DoHA.

6.5. B cimyuae npeBblllIeHHs] BEIWYMHBI MPU3HAHHBIX B OTYETHOM TOJly PacXo/0B, CBA3aHHBIX C
JIOBEPUTENIbHBIM yIpaBleHUEM (POHIOM M MOAJEKAUIMX oIiaTe 3a cueT umyliecrsa doHaa, Haj
BEJIMYMHON MaKCHMAJIBHOIO pPa3sMepa TAKUX PacxojoB, ycraHoBieHHoro B IIJIY, 3amomkeHHOCTB
VYnpasisromeil KOMIIaHUH B pa3Mepe TaKOTo MPEBBIIICHNS HAYNCIIIETCS B IIEPBBINA paboUHii IeHb roja,
CIIENYIOLIEro 3a OTYETHBIM, IIPU3HAETCA B COCTABE IIPOYUX JOXOAOB U YUMTHIBAETCA B COCTaBe
NeOUTOPCKON 33J0JKEHHOCTH IO MOMEHTA €€ MOTalleHusl.

1. Ilopsiiok yperyJupoBaHHsi PAa3HOIJIACUI MeXKIy Yynpap/siiomeili KoOMIaHued wu
CIeHAJIN3HPOBAHHBIM /1eNI03UTAPUEM IPH ONpPeAeJeHUN CTOUMOCTH YHCTBHIX AaKTHBOB

7.1. llpu oOHapy>KEHUU paCXOXJCHUW B pacueTe CTOMMOCTH YHUCTBIX akTUBOB doH/a,
npou3BeIeHHbIM CHeIUaM3upOBaHHBIM JICTIOZUTApUEM M Y TIPABIISIFONIEH KOMITAHHEH, 0 UCTEUEHUHN
pabodero THS ompeAeNeHus CTOMMOCTH YHCTHIX aKTHBOB IO COCTOSHUIO Ha JIEHb pacyeTa CTOMMOCTHU
YUCTBIX aKTHMBOB B  COOTBETCTBMM ¢  HactosiiuMu  [lpaBunamu  ompegenenuss CUA,
Crnenunanu3upoBaHHbI JIETMO3UTApUil MPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHUS AaKTUBOB U
o0s3aTenbcTB POHIA U IPUHUMAET MEPHI K UCTIPABJICHHUIO OIMHUOO0K, a TAKXKE OCYIIIECTBIISIET CBEPKY:
7.1.1. axkTUBOB M 0053aTENHCTB HA MPEAMET COOTBETCTBUS KPUTEPHUSM WX MPU3HAHUS (TPEeKpaIieHus
MIPU3HAHUS);

7.1.2. ucnonp3yemMou Aiis OlleHKH akTHBOB DoHma nH(pOpMAIUK;

7.1.3. WCTOYHWKOB JAHHBIX JUIS ONPEICIICHUS CTOMMOCTH aKTHBOB (BEJIWYHHBI 00S3aTENBbCTB), a
TaKXKe TMOPSAKa UX BBIOOpA;

7.1.4. mopsigka KOHBEPTAIIMM BEIMYMH CTOUMOCTEH, BBIPAKEHHBIX B OJHOW BalIOTE, B JIPYTYIO
BAJIIOTY;



7.2. BuemnanoBas cBepka mpoBoautcs Crenualu3upOBaHHBIM JICTIO3UTapUeM B TedeHue |
(OmHoro) paboyero naHS C MOMEHTa OOHApPYKEHHUS PACXOXKICHHM M BKIIOYACT CIEAYIOIINe
MEPOIPUITHSL:

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

J orpenenieHne BUaa akTUBOB (00s3aTenbeTB) DOHA, 10 KOTOPHIM MPOU3O0IUIO PACXOKICHHUE C
JTAaHHBIMU y4yeTa YTpaBIIsolleld KOMIaHUY;

J CBEPKY JIaHHBIX, BHECEHHBIX B CUCTEMY JEMO3UTAPHOIO Y4eTa, C JaHHBIMU IMOJYYEHHBIX OT

VYnpapisromeil KOMIIaHUH JTOKYMEHTOB, HMOATBEP)KIAIOMINX (PAKT COBEPIICHUS CACIKH, 10 KOTOPOH
HaNJCHBI PACXOXKACHHUS,

o CBEPKY [aHHBIX, HCIIOJIB30BAHHBIX CIENMaIM3UPOBAHHBIM [ENO3UTAPUEM IS ONpEACICHUS
CIpaBEJIMBON CTOMMOCTH aKTHUBOB (00S3aTENBCTB) C JAaHHBIMH, MPEACTABICHHBIMU Y IPABISAIOMICH
KOMIIaHHWEH B OTHOIIEHUH aKTHBA (00s3aTEIbCTBA), B OTHOIIEHUH KOTOPOI'O IIPOU30LLIO PACXOXKICHUE.
7.3. Ilpu npoBenenun cBepku CHenUaIM3UPOBAHHBIA ICTIO3UTAPUI M YTIPaBISAIONIAs KOMITAHUS
BIIpaBe NOTPeOOBATH APYr y Jpyra jito0ble JOKYMEHTHI (MM MX KOINHWH), HOATBEpPKIAIOIINE (aKThl
HAIPABJICHUS/TIONYYCHNUS PACIOPSHKEHW 10  cYeTaM, KOMHU TOATBEPKIACHUH, BBICIaHHBIX
Crenanu3upoBaHHbBIM JIEIO3UTAPUEM, a TAKXKE APYTUX JOKYMEHTOB, HEOOXOJUMBIX Ul BBIICHEHUS
IIPUYMHBI U yCTPAaHEHUS] OOHAPY>KEHHBIX PACXOKICHUI.

7.4. B cnyuyae BBIABIEHHS HEYPErYJIMPOBAHHOIO pacxoxIeHHs Mexay Crennanu3upoBaHHBIM
JENO3UTapueM M YIpasisomed koMrnanued @oHma Ipu ONPEAEICHUA CTOMMOCTH YHUCTBIX AKTUBOB
@DOHJ0B CTOPOHBI COCTABIAIOT M IOANMCHIBAIOT AKT O IPUYMHAX PACXOXKACHUS [AHHBIX IIpU
OIpe/ieIEHUU CTOUMOCTH YUCThIX aKTHBOB POHJA.

7.5. Crneumanu3upoBaHHbI  Jemo3utapuil  u3Bemaer  bank  Poccum 0 BBIABICHHBIX
HEYperyJIMpOBaHHBIX pacxoxaAeHUsXx B TedeHue 1 (OpgHoro) pabouero OHSA € AaThl OOHApPYKEHUS
pacxoKJIeHus1, IPUKJIAAbIBasl AKT O NMPUYMHHBIX PACXOKICHUS JAHHBIX IIPHU ONPENEICHUH CTOMMOCTH
YUCTBIX aKTUBOB DOHJIA.

7.6. B cinyuae BbIsBICHHS OIIMOKU B pacueTe CTOMMOCTH YHUCTBIX aKTHBOB M PAaCU€THOM CTOMMOCTH
OJIHOTO WMHBECTULMOHHOTO mnas, Cnenualn3upoBaHHBIA JENO3UTapuil M YIpPaBIsAOLIAs KOMIIAHUS
OCYILECTBIISIOT CIEAYIOIINE NEHCTBUS:

7.6.1. B ciyuae eciu BBISIBICHHOE OTKIIOHEHHE HCIOJIH30BAHHOW B pacueTe CTOMMOCTH aKTHBa
(ob6s13aTenbcTBa) cocTaBiseT MeHee yeM 0,1% KOPPEeKTHOM CTOMMOCTH YUCTBIX AKTUBOB, U OTKIIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTaBiseT MeHee 0,1% KoppeKkTHOI cTouMocTH
YHUCTBIX aKTUBOB, ONPEIEIINTH, HE MPUBEJIO JIA JAaHHOE OTKJIOHEHHE K MOCIEIYIOIIMM OTKJIOHEHUSM,
coctaBistromuM 0,1% u 6oj1€e OT CTOMMOCTH YUCTBIX aKTHBOB.

7.6.2. Ecnm nomymieHHas ommMOka npuBena K oTkiIoHeHHIo MeHee 0,1% KOppeKTHOH CTOMMOCTH
YUCTBIX AaKTHUBOB, II€pepacueT CTOMMOCTH YHCTBIX aKTHBOB, pacyeT CyMM BO3BpaTa CpE/ACTB
BJIa/IETIb1IaM MHBECTULMOHHBIX NaeB win MOoHy, WIN NIEpECUET U U3MEHEHHUE UMCIIa MHBECTULIMOHHBIX
[a€B Ha JMIEBBIX CuUeTax BIAJEIbLEB HE IMPOU3BOJIUTCS, €CIM WHOE HE YCTAHOBJIEHO IMpaBUIaMH
noseputenbHoro ynpasieHuss ®onpa. Ilpu BwIsABIEHMM OTKIOHEHMS, cocrasistomero Mmexee 0,1%,
YOpaBISONIas KOMIIAHUS M CIEUMAIU3UPOBAHHBIN JEmo3uTapuil 00s3aHbl NPUHATH MEphl IS
MIPEIOTBPALLEHUS €70 IOBTOPEHUSI.

7.6.3. B ciyuae ecnu BBISIBICHHOE OTKIIOHEHHE HCIOJIB30BAHHOW B pacueTe CTOMMOCTH aKTHBa
(ob6s3atenncTBa) cocraBiuser 0,1% u Gonee KOPPEKTHOW CTOMMOCTH YHMCTBIX aKTHBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB Ha ATOT MOMEHT pacuera coctaBisieT 0,1% wu Ooiiee KOppEeKTHOU
CTOMMOCTH 4YMCTBIX aKTHMBOB, CIENHMATIU3UPOBAHHBIN [ENO3UTAPUI COBMECTHO C YIIpaBIIAIOIIEH
KOMIIaHUEH oOIpenesieT HOBYI0 CTOMMOCTh UHCTBIX AaKTHBOB, a TakK€ CTOMMOCTb Ias IpH
NpUOOpPETEeHUH M TpH TOTalleHWd MaeB M, OCYIIECTBIIAIOT BO3MEIIEHHE YyilepOa BiajaenbliaM
MHBECTUIIMOHHBIX MaeB. Bce ucnpaBieHust BHOCATCS B PETUCTPBI yUeTa TEKYIIUM THEM.



7.6.4. Cnenuanu3upoBaHHBIN JEMO3UTApUA H  YTPABIAIOMIAsS KOMIIAHUS COCTaBISAIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (DaKTe €ro yCTPaHCHHUS.

7.6.5. Cnenuanu3upoBaHHbIN neno3utapuii He no3aHee 3 (Tpex) paboumx AHEH cO JTHS BBISIBICHUS
pPacXoKJIEHUH B OMpPENEICHHH CTOMMOCTH YHUCTBIX AaKTHBOB, MOJJICKAIIUX MEPECUYETy, HAMpaBiseT
yBeaomiieHue B bank Poccun.



puioxenne

Ne 1. Kpurepum npusHaHus (mpeKpaimieHust

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

AKTHB/00513aTEJILCTBO

Kpurtepuu npusHanus

Kputepuu npekpaiiueHusi Npu3HaAHUs

JeHexxHble cpelcTBa Ha cYeTax M
BO BKJaJaXx, B TOM 4YHCJIE Ha
TPAH3UTHBIX, BAaIOTHBIX CUETaX,
oTKpbIThIX Ha YK JI.Y. [IN®

JlaTa 3aunCleHHs JEHEXHBIX CPENCTB Ha
COOTBETCTBYIOILIUN 0aHKOBCKUi cyeT
(pacueTHbIif, TpaH3WUTHBIH, BaIOTHBIA) Ha

OCHOBaHHHM BBINTUCKH C YKA3aHHOT'O CYETA;

Jara mepeycTymku npaBa TpeOOBaHHUS O BHIILIATE
BKJIaJa 1 HAYMUCJICHHBIX NIPOICHTOB HAa OCHOBAHWHU
JIOTOBODA.

Jata 3auucieHUs JAEHEKHBIX CPEACTB Ha
JICTIO3UTHBI CYET HA OCHOBAaHUU BBIIHUCKU C
pacuetHoro cuera [.Y. [TUD

JlaTa WCTIOMHEHHS KPEIUTHOW OpraHU3alnel 00s3aTeIbCTB TI0
BO3BpAaTy BKJIaia (BO3BpaT JICHEKHBIX CPEICTB HA PACUETHBIH
cuet [TU® no moroBopy 6AaHKOBCKOTO BKJIA/a);

JlaTa WCTIOMHEHHS KPEIUTHOW OpraHU3alueh 00s3aTeIbCTB TI0
MEPEUYHCIICHHUIO ICHEKHBIX CPEACTB CO cUeTa

Jara ¢dakTtudeckoil mepeycTynmku mpaBa TpeOOBaHUS O
BEITNIATE BKJIAJAa ¥ HAYWCIICEHHBIX MPOIEHTOB HA OCHOBAaHUHU
JIOTOBOPA;

Hara pemenuss banka Poccum 00 OT3bIBE JHMICH3MHM OaHKa
(meHexxHBIE CpEACTBa TMEPEXOIAT B CTaTyc AeOUTOPCKOIM
3aJI0JDKCHHOCTH);

Jara mnonmydenuss wuHpoOpManmMu O JUKBUAAMM OaHKa,
packpeITod B O(QHUIMATEHOM [IOCTYITHOM HCTOYHUKE (B TOM
gucie 3anucy B EI'PIOJI o mukBuanum 6aHka);

JleHexHble cpencTBa B yTH

Jara  cnucaHust ~ JEHEXHBIX  CPEICTB €
COOTBETCTBYIOLIETO cuera,
MOATBEPAKIAEHHOIO  BBIMUCKOM €  YKa3aHHOIO
cueTa, npu YCJIOBUU HETMOCTYTICHUS

CpCACTB Ha CUYCT-TIOJIy4HaTCIIb

JaTta nmocTyrmieHusl IEHEKHBIX CPEACTB Ha CUET-IIOJIy4daTelb,
MOATBEPAKAEHHOTO BBIIUCKOM C YKa3aHHOTO cuyeTra WU
OTYETOM Opokepa;
Jara pemenust banka Poccuu 00 0T3bIBE JIMIIEH3UU KPETUTHON
opraHu3anuu (JICHEXKHBIE CpeJCTBA IMEPEeXOAsIT B CTaTyC

npoueut JIeOUTOPCKOM 3a/I0JDKEHHOCTH);
Jata nuKBHMOanMM ~KPEAWTHOM OpraHu3alui  COTJIACHO
nH(MOpMAIlMU, PpaCKpPBITOW B O(UIMAIBHOM JIOCTYITHOM

uctounuke (B ToMm uucie 3amucu B EI'PHOJI o nmukBmmanmm
KpPEIUTHON OpPraHn3alliy B MOPSJIKE, YCTAHOBICHHOM 3aKOHOM
0 TOCY/IapCTBEHHOH PETHCTPALIUU IOPUIUIESCKHX JIUIT).

[ara nepexona npaB cOOCTBEHHOCTH Ha LICHHBIE
Oymarm:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE OyMaru:
Ecnm nennas 6ymara momrexut yuéty Ha cdere JIEIIO - mata

Ilennnie Oymaru, B T.4. | Ecnu mienHas Oymara mojyieXKuT y4u€Ty Ha CUeTe | 3aKITIOUCHUS CJICJIKH;
JIENIO3UTHEIE cepTU(UKaTHI HEIIO - Jara 3aKJIFOUEHUS caenky; | Ecnu mokyMeHTapHBIE IIEHHBIE OyMaru He MOMJIeKAaT y4eTy Ha
Ecim  nokyMeHTapHbIe IIeHHBIE OyMarm He | cuerax Jieno (3a UCKIIFOUYEHUEM JIETIO3UTHBIX CEPTU(HUKATOB) -
MmojyIeKaT y49eTy Ha cYeTax Jgemo (3a | ¢ JaTel mepenadum IeHHoW Oymaru [1IM®, ompeneneHHON B
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HCKITFOYCHUEM JETO3UTHBIX CEPTH(PHUKATOB) - C
JaThl rnpuema LICHHOH OyMaru 1T D,
ONpENIEJICHHOW B COOTBETCTBUH C YCJIOBHSIMHU
JIOTOBOpPa M TIONTBEP)KICHHONH aKTOM IIpHeMa

nepeaavn LEHHBIX OymMar;
I[lo npeno3utHbIM  ceprudukaram -  jgaTa
3a4MCIICHNAs  BO BKJIaA (JETO3WT) IEHEKHBIX

CPEJICTB, TOATBEP)KIACHHAS BHIITUCKOW CO cYeTa 110
BKJIIany (IETMO3UTY) WM C JaThl NPUOOpETEeHUs
TaKOro cepTU(HUKaTa M0 aKTy IMpreMa Iepeaadu B
COOTBETCTBHU C JIOTOBOPOM.

Ecnu cpenku ¢ neHHbIMH OyMaraMu COBEPILIEHBI
Ha BHEOHMP)KEBOM PBIHKE, TO JIaTa Mepexoja Mpas
Ha ICHHbIe OyMarm - Jata 3a4iCiIeHUs LEHHOMH
oymaru Ha cuer J[EIIO nmubo BHeceHHe 3ammcu B

peecTp JIMIEBBIX CYETOB IEHHBIX OyMar,
OTKpBITBIN ynpapisitomed komnanuu [1.Y. ITAD B
CIEeLUAIN3UPOBAHHOM JETIO3UTAPHH,

MIOATBEPKIACHHOW COOTBETCTBYIOIIEH BBIITUCKOMN
10 CUETY

COOTBETCTBUU C YCJIOBHSMH JIOTOBOPAa M  IONTBEP)KICHHOM
aKTOM npruema nepeayn LEHHBIX Oymar;
[lo gemosutHBIM cepTudUKaTaM - Aara CIUCAHUS C BKJIajga
(meno3uTa) IEHEXHBIX CPEICTB, MOATBEPXKIEHHAS BBIIHCKOM
CO cyeTa M0 BKIAAy (ACMO3UTY), WIN C JaThl CIIUCAHUS TaKOTO
cepTUdUKaTa MO aKTy NpHeMa IMepeJadyd B COOTBETCTBUHU C
JIOTOBOPOM;

Ecmm o smutenTy nieHHpIx Oymar BHeceHa 3amuchk B EI'PIOJI
0 IJUKBUAALUH - JaTa TONy4YeHHs UHPOpPMaLUH O
JMKBUJIALMNA SMUATEHTA

C marel HacTymjieHHsl CpOKa IOTallleHWs LEHHOW Oymaru, 3a
UCKIIIOYCHHEM JIOCPOYHOTO TIOTALICHUS;

C AaTbl TOJY4YC€HHSA MOCHCKHBIX CPEACTB B CUCT IIOJIHOTO
HCHONHEHUsI 00s3aTeNbCTB 10 JAOCPOYHOMY IOTaIllCHHIO
[IEHHOW OyMaru

Ecnu cnmenku ¢ 1EeHHbIMM OymMaraMud COBEpIICHBI Ha
BHEOMP)KEBOM pPBIHKE, TO JaTa IEpexoaa IpaB Ha LIEHHbIE
Oymaru - marta cmcaHus IieHHo# Oymaru Ha cdet [IEITIO nubo
BHECEHHE pACXOJHOM 3aliCHU B PEecTp JHUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITHIA yIpapistomed xommanuu JI.V.
Mo B CIeIUaTN3UPOBAHHOM JIEMIO3UTapHH,
MOJTBEPAKJIEHHON COOTBETCTBYIONIEH BBIMMCKOM MO CUETY

[MponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (nanee — [ION)

Hara OTpaXKEHUs OpoxepoM
npruoOpeTeHNs/peann3alul  COOTBETCTBYIOIIETO
CPOYHOI0 KOHTPAKTa Ha OupixKe.

B citydae uCTOTHEHUS] KOHTPAKTa;

B pe3ynbraTe BO3HUKHOBEHHS BCTPEYHBIX 00S3aTENLCTB IO
KOHTPaKTy C Takoil e creruduKamnne, T.e. 3aKI0YCHHE
o)CeTHOI CaeNKH;

[Ipekpamenne 00s3aTeNbCTB MO0  KOHTPAKTY MO  HHBIM
OCHOBAHMAM, YKa3aHHbIM B MpaBWIax KIMPHHTA, B
YCTAaHOBJICHHOM MIMHU IOPAOKE.




JlebuTopckast 3amOJDKEHHOCTH II0
MPOLIEHTHOMY (KyrmoHHOMY)
JOXOAY TO JONIOBBIM ILIEHHBIM
OyMaram K BBITUIATE;

JeOutopckasi 3a0KCHHOCTh  T10
YaCTUYHOMY/TIOJIHOMY TIOTaIIEHUIO
SMHUTEHTOM OCHOBHOTO [0Jra IIO
JOJTOBBIM LIEHHBIM OyMaram.

Jns JIeOUTOPCKOH 3aJI0JPKEHHOCTH 1o
NPOIEHTHOMY  (KYNOHHOMY)  JIOXOAy  TIO
JIOJITOBBIM IICHHBIM OyMaram — JiaTa TOTalieHUs
MPOIEHTHOTO (KYyHMOHHOTO) JTI0X0/1a Ha OCHOBAHHUU
pEIIeHUS O BHITYCKE;

Jloist JIeOUTOPCKOH 3aJ10JDKEHHOCTH o
YaCTHYHOMY/TIOTHOMY TIOTAlIEHHI0 AMHUTEHTOM
OCHOBHOTO JIOJIT T10 JIOJITOBBIM IIEHHBIM Oymaram
— JaTa YacTUYHOTO WJIM IOJHOIO MOTAalICHUS
HOMUHAJIa Ha OCHOBAHUH PEIICHUS O BHITYCKE.

Hata HCIIOJIHEHHUS 00513aTeIBCTB SMUTEHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIMMUCKON C PacdyeTHOrO cYeTa
ynpagnsitonied komnanuu J[.Y. [IM® unu oryerom Opokepa
[IN®;

Hara mnonyuenus Beimucku EIPKOJI ¢ wunbopmarueir o
JUKBUJAIMHA 3MHUTEHTA (WM BBIMKHCKH U3 COOTBETCTBYIOIIETO
YHOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY/AapCTBa).

Ilo poroBopam mnpsimoro PEIIO
(mpogaBnoM TEHHBIX Oymar 1O
nepBoil wactu poroopa PEIIO
ABJSIETCSl YIIPABIIOIIAsT KOMIIAHUS
Y. ®donma): - OOs3aTenbcTBa
doHia 1O BO3BpPATy JECHEKHBIX
CPEICTB, MOJYYCHHBIX IO IEPBOM
gactu fnoroopa npsmoro PEIIO; -

Ha JaTy HCIOJIHEHHS MEpBOW YacTH [0roBopa
PEIIO, NpU3HaeTCA KpeauTopcKas
33J0JDKEHHOCTD B CyMME TOJIyY€HHbIX JEHEXHbIX
cpeacTB no neppoit yactu norosopa PEIIO

Ha JaTy WCIOOIHEHHs Bropod wyactu poroopa PEIIO
MPOUCXOANUT  TpEKpalleHHe  MPU3HAHUS  KPEAUTOPCKOM
3aJI0JDKEHHOCTH B CyMMe€ TIOJTYYSHHBIX JACHEXHBIX CPEJICTB 110
MepBOM 4YacTH, YMEHBIIEHHYI0 Ha CYMMy IPOIEHTOB,
paccuuTaHHbIx Ha pgaTy omnpegenenus CYUA mo craBke,
MPEAYCMOTPEHHON OroBOpoM; B cilyyae ecinu HCIOJHEHHE
00s13aTeIBCTB HE OYJIET BCTPEUHBIM, IMOJ AATON HCIIOJHEHUS
BTOPOH 4YacTH, MpHHUMAaeTcs Oojiee TO3IHAA W3 JABYX Jar:

Llennpie  Oymarw, mepeAaHHbIE MOCTaBKH WUJIM OIUIATHI;
@®oHAOM MO NEpPBOH 4YacTH [0- MpEeKpalleHHe NPHU3HAHUS LEHHbIX OyMar NepelaHHbIX II0
rosopa npsimoro PETIO. npsimoMy norosopy PEIIO He nponcxonurt.

ITo norosopam obparHoro PEITO
(mokymaTeneM IEHHBIX Oymar 1o
nporosopy PEIIO mo nepBoil wactu
PEIIO sBmsercs  ympapmstomias
KOMITIaHHUS JLY. donpa): -
neOuTopckas  3aJOJDKEHHOCTh K
MOJMyYeHUIO  TepeJaHHbIX  Jie-
HEXHBIX CPEJCTB IO MEPBOM YacTu
norosopa obparxoro PETIO

MpU3HAHWE I[EHHBIX OyMar, TMOJy4eHHBIX TI0
nepBoit yactu porosopa PEIIO, He mpoucxoaur;
Ha JaTy WCIOJHEHHs MEepBOM YacTH JOroBopa
PEIIO npusHaetcs 7e0UTOPCKON 33J0TKEHHOCTH
B pa3Mepe CYMMBI JEHEKHBIX  CpEJCTB,
nepenanHsie @OHOM MO NMEPBOH YaCTH AOrOBOpa
PEIIO

Ha paty wucnonnenust Brtopoit uactu jgorosopa PEIIO
MPOUCXOANUT  MpEKpalleHne  Mpu3HaHuS  J1eOUTOPCKOM
33JJ0JDKEHHOCTH  KOHTpareHta mno  jgorosopy  PEIIO,
YBEJIMYEHHON Ha CyMMY IPOIEHTOB, PACCYMTAHHBIX Ha JIATy
onpeaenenust CHA no craBke, MpeayCcMOTPEHHON JOTOBOPOM;

JlebuTopckast 3am0JDKEHHOCTH TI0
BBHITJIATE JTUBUJICHNIOB TIO AKIIHSM,
J0X07a 1o JIETIO3UTAPHBIM
pacrmckam

JebuTtopckas 3a/I0JDKEHHOCTh o
MPUYUTAOIIAMCSA K TIONYyYEHHUIO TUBHUICHIAM,
J0X07a o JIETIO3UTAPHBIM pacniuckam

NpPU3HAETCS Kak aKkTUB C IEPBOTO JHS, KOrJa
IIeHHble OyMaru HauyMHAIOT TOProBaThesi 0e3

Hara HUCTIOTHEHUS 00513aTeNbCTB 3MUTECHTOM,
MTOATBEPKJICHHONH OAHKOBCKOHM BBIMMUCKON C pPacdyeTHOrO cYera
ynpasisitonield kommanuu 1.Y. TIM® unu otuetom Opokepa
1N D;

JlaTta aukBUIAlMM SMHUTEHTa, coriiacHo BeImucke u3 EI'PHOJI
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yuera o0bsBiIeHHbIX AuBuaeHA0B (DVD _EX DT)
170071 (B OTCYTCTBHE nHpOpPMALIUH 0
DVD_EX_DT) nata, Ha KOTOPYIO ONPEACISIOTCS
JaMna, UMELIMEe [paBo  Ha  IIOJIyueHHE
JOUBHICHIOB/IOX0J0B. B KauecTBe HCTOYHHKA
MHQOPMAIMK HCTIONB3YIOTCS HWH(POPMALMOHHBIE
pecypcer Tompson Reuters (Refinitiv), HKO
AO HP/I v uHbI€ TOCTYITHBIE UICTOYHUKH.

Ilpu orcyrctBum wuHGQOpPMALMKM W3  BBIIIE
YKa3aHHbIX MCTOYHHMKOB (B TOM YHCIIE pa3zMepa
NPUYHUTAIOIINXCS BBITUIAT) - JlaTa  3a4MCIICHUS
JNEHEeXHBIX  CPEICTB HA  pacyeTHBId  cYeT
ynpamsitoried  kommanuu J.Y. [IUD (B Tom
gucie Ha cueT Opokepa [T D).

(MM BBIMHUCKH W3 COOTBETCTBYIONIETO  YIOJIHOMOYCHHOTO
OpraHa HHOCTPaHHOTO TOCYAapCTBa).

JleOburopckas 3al0JDKECHHOCTh I10

JI0OX0JlaM  TI0  MHBECTUIIMOHHBIM
masMm I[IM® wu masm (akmousam)
WHOCTPAHHBIX  WHBECTHIIMOHHBIX

(hoHIOB, TaM KOTOPBIX BXOMIT B
coctaB umyuectsa [INO

JlaTo#i BO3HHMKHOBEHHs 00s3aTeascTB YK 1o
BHIIJIATE JIOXOJa IO TMasM, SBISETCS Jara
BO3SHMKHOBEHHsI 00f3aTENIbCTBA 110  BBIIJIATE
JIOXOJa, YyKa3aHHas B COOOIIEHHMH O BbIIIATE
aoxona 1o nHBecTUIMOHHBIM HasM [T D u nasm
(axusm) WHOCTPAaHHbIX  HMHBECTHLIMOHHBIX
(GOHIOB, KOTOPHIE BXOAAT B COCTaB MMYILECTBa
[MN®D, B coorBercTBUM ¢ uHpopManueir HKO AO
HPJl wnu uHbopManmei, MOTy4YeHHOW M3 HHBIX
MCTOYHHUKOB

[Hara, ¢ xoTopoli MHOCTpaHHBIC ILIEHHBIE OyMaru
HAYMHAIOT TOProBaThcs 0e3 yueTa OOBSIBICHHBIX
musuaeHnos (DVD EX DT) wmu (B OTCyTCTBHE
uapopmarun o DVD_EX_DT) nara, Ha KOTOpYyIO
OTIPENICNIAIOTCS  JIMIA, WMEIOIIME TIpaBO Ha
NOJyYEeHHE AUBUACHAOB/I0X0/I0B B COOTBETCTBUU
¢ uHbpopMaIMoOHHON cucteMorr Tompson Reuters
(Refinitiv);

[ara ompeneneHus BBIIUIATHI J0X0Ja, COTJIACHO
uHQOpMaIIH Ha odumaIEHOM caiTe
YIpaBISAIONIeH KOMITaHUH/B oumantsHOM
coOOLIeHNN AJIsl BIaJeNIbLeB MHBECTUIIMOHHBIX
naeB 0 BhIIIaTe J1oxofa (A1l KBaJdu(HIMpPOBaH-

Hara ucnonHeHus: 00s3aTeNbCTB YIPABISIONEH KOMITAaHHEH,
TIOJITBEPKIACHHON OaHKOBCKOM BBIITUCKOW C PACYETHOTO CueTa
ynpasmstomiei komnanwun J1.Y. [TU® /orueTom O6pokepa [TND;
Hata JIMKBUAALI yIpaBistouieit KOMITaHUH
(uHBecTHLIMOHHOTO  ¢oHAa  (JMIma,  BBAABIOICTO  Mau
(BBIITyCTHBIIETO aKNKM)), cornacHo Beimucke n3 EI'PHOJI (v
BBIMUCKUA M3 COOTBETCTBYIOILEIO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCYIapCTBa).
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HBIX UHBECTOpOB); [Ipm oTcyTcTBHM HHpOpMaHK
U3 BBIIIE€ YKa3aHHBIX MCTOYHHUKOB (B TOM YHUCIIE
pa3Mepa TNpPHUYMTAIOIIMXCS BBIJIAT) - JaTa
3aYMCIICHUSl [IEHEKHBIX CPEACTB HA PAaCUCTHBIN
cuet ynpasmsitouieid kommnanun  J.Y. [TU®D / Ha
cuet Opokepa ITUD.

JleHe)KHbBIE CPE/ICTBA, HAXOIAIIUECS
y TpOoheCCHOHATBHBIX YYACTHHKOB
pBIHKA I[IEHHBIX Oymar (mamee —
Opoxep)

Jata 3auncieHWsT JEHEXHBIX CPENCTB Ha
CIICIIMATBHBIA OPOKEPCKHMA CYET Ha OCHOBAHUH
otueTa Opokepa

JaTa ucnoaHeHUsT OpOKEpPOM 00S3aTEINBCTB 10 TEPEUNUCICHHIO
JIEHEKHBIX CPEACTB C CHENHUATHHOTO OPOKEPCKOTO CUETa;
Jara pemenus banka Poccun 00 0T3bIBE JTHIICH3UU y OpoKepa

(IeHeXHBIE ~ CpeACTBAa  IMEPEXOoAsiT B  CTaryc mOpoye
JeOUTOPCKOI 32I0IKEHHOCTH);
Hara nukBupgaumu  Opokepa  corjacHo — HWH(pOpMauw,

PAcKphITO B OQUIMAILHOM JOCTYITHOM HCTOYHHKE (B TOM
gucine 3anucu B EI'PIOJI o nukBumanum 6pokepa).

3a10KEHHOCTD caeiIkaM ¢
LIEHHBIMA Oymaramu,
3aKJIFOUYCHHBIM Ha yCIOBHAX T+

1o

Jlata 3aKiII04eHHs JI0TOBOpa IO MPUOOPETECHHIO
(peanu3zanun) neHHbIX Oymar (¢ yuérom HKJI)

Jarta mepexoma mpaB COOCTBEHHOCTH Ha IIGHHBIE Oymaru
MOJTBEPKICHHAS BBIIIMCKOM MO CUETY JIETIO.

3a0IDKEHHOCTh 1O  craenkam ¢ | Jlara 3aKIJIFOUEHUS JIoroBopa no | [lara nepexona npaB cOOCTBEHHOCTH Ha BaJIIOTY Ha OCHOBAHUHU
BaJIFOTOH, 3aKJIIOUEHHBIM Ha | TMOKYIIKE/TIPO/Iake BATIOTHI. BBIMMCKH CO CYEeTa OTKPBITOTO Ha YIPABJIAIONIYI0O KOMIIAHHUIO
ycroBusix T+ J.Y. IIN®/6pokepckoro oTyeTa.
TpeGoBanus K kpenutHoH | Jlata mepexoja mpaB COOCTBEHHOCTH corjacHo | Jlata CHMCAaHUS C METAUTHYECKOTO CueTa JIParoleHHBIX
opraHuszanuu BBIIIJIATUTE | BBIIHMCKE CO CUCTAa KPEAUTHOMW OpraHu3alyvi O | MeTaJIJIOB B COOTBETCTBUU C YCHOBI/IHMI/I I[OFOBOpa.
JICHEKHBIN SKBHUBAJICHT | 3a4MCIICHUU Ha METaJIITNYECKAN CUeT | Jlata pemrenns banka Poccuu 06 OT3bIBE JIHICH3NN OaHKa
JIParolieHHBIX METAJIOB /paroleHHbIX METAIUIOB Ha OCHOBAHUM J0TOBOPA | (nepexHble CpeACTBA MEPEXOAAT B CTATYC IMpodeil
NeOMTOPCKON 3a/I0JPKEHHOCTH ).
Jlata nuKBHIAIMU KPEAUTHOM OpraHu3alvi, B KOTOPOU
OTKPBIT METAJUIMYECKHil cueT, MHPOpMALHs O KOTOPOM
packpbiTa B OpUIIMATFHOM JOCTYITHOM HCTOYHUKE.
Jeburtopckas 3aJI0JDKEHHOCTD, | Jliist JIeOUTOPCKON 3aJI0JOKEHHOCTH mo | Jlmsa neObuTopckoil 3aM0DKEHHOCTH TI0 BO3MEIICHUIO CYMMBI
BO3HUKIIAS B pe3yapTaTe | BOZMEIICHHIO CyMMBI HaJloroB n3 Oromkera PD — | HanmoroB u3 Oromkera PO — mara mcnoimHeHHS 00s3aTeNbCTBA
COBEPILIECHUS CIEIIOK ¢ | mara npunatus HJC mo paboram u ycmyram k | nepen IIM® cornacHo HanmoroBomy koaekcy P®;

UMYHICCTBOM HI/I@, IO KOTOPBIM | BBIYCTY, Z[J'ISI OCTaJIbHBIX BHUJI0B aKTHUBOB!

HacTynuia Hanboee PaHHsAA gaTta 21_]'[5[ ApYyTruxX BUAOB HAJIOIOB — JaTa IOJYUCHHUA | - JIaTa IMOJIy4CHUSA NOKYMCHTa, IMOATBEPKAAIOUICTO

PacucTOB; YBCAOMIICHUA HAJIOTOBOM O BO3HUKHOBCHHHM | BBIIIOJHEHHE pa60T (OKa3aHI/I$I ycnyr) Mo 110
MNCPCIIIATHI; COOTBCTCTBYIOIIIMM  AOIOBOpaAM  HJIK B COOTBCTCTBHUU C
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ABaHCBHI, BBIaHHBIE 3a  CYET
umyiectsa [ TND;
Jeburtopckas 3aJI0JDKCHHOCTh

YIOPABISIIOLIEH KOMIIAHUU IEpen
1IN D;

JebuTtopckas 32/I0JDKCHHOCTD,
BO3HHUKIIAS [0 JOTOBOpaM C
ayJUTOPCKOMN OpraHu3aluei,
OIICHIITUKOM,
CICIMATU3UPOBAHHBIM
JIETIO3UTapUEM, pErUcTpaTopoMm,

yKa3aHHbIM B npaBuiax [V TN O®;

JleOburopckas 3al0JDKECHHOCTh I10
Hajoram, cOopaMm, IIONUTMHAM B
OIOKETHI BCEX YPOBHEH;

JleOburopckas 3al0JDKEHHOCTh I10
BO3MCIICHUIO CYMMBI HAJOrOB W3
6romkera PO,
IIpouas
33JI0JDKEHHOCTD

nebuTopekas

s ocTasbHBIX BUJOB aKTUBOB - JaTa Ieperadu
AaKTUBOB  (IEHEXKHBIX  CPEACTB)  JIULY, B
OTHOILICHWH KOTOPOTO BO3HHUKAET AeOMTOpPCKas
33J0JDKEHHOCTb.

MpaBUJIaMU JIOBEPUTENBHOIO ynpasieHuss DoHA0M;

- Jlata nuUKBUAAUMM 3aeMIUKA, COIJIACHO BBIMIMCKE U3
ETPIOJL.

-Jlnst  meOuTopcKOod  3aJODKEHHOCTH IO  BO3MEIICHHUIO
JICHE)KHBIX CPEICTB — JaTa 3a4MCIEHUA JOJDKHUKOM CYyMMBI
nonra Ha pacueTHbli cueT [IM® Ha OCHOBaHUU BBHIITHCKHU.

erZ[I/ITOpCKaH 3aT0JDKCHHOCTh 110
BbIJa4€ MHBCCTHUIIMOHHEIX ITACB

Jlata BruOYeHHWS JIEHEXKHBIX CpPEACTB (MHOTO
MMYIIECTBA), NepeaHHbIX B oraTty
WHBECTUILIMOHHBIX NA€B, B uMyliecTBo ITU®

Jlata  BHeceHMs  TNPUXOJHOM  3amMCH O  BBIJAYE
WHBECTULMOHHBIX naeB B peectp I[IMD coryacHO otryery
perucrparopa

er,Z[I/ITOpCKaH 3aT0JDKCHHOCTh 110
BBITLJIATC ,Z[eHe)KHOﬁ KOMIICHCAallu1
IIpy NorameHun WHBECTULIMOHHBIX
1acB

I[aTa BHCCCHUA paCXOHHOﬁ 3aIllMCH O NnoramcHnn
MaeB COIJIACHO OTUCTY perucrparopa

JlaTa BEITIIATBI CYMMBI JCHEKHOW KOMIICHCAITUH 32
naBecTuoHHbIe Tan [INM® cornacHo OAHKOBCKOM BBITTUCKE

Kpenuropckas 3aJI0JLKEHHOCTD
mepea  areHTaMm 10 BBIAAde,
ITOTAIIEHUIO MHBECTUIIMOHHBIX
maes [TU®

JlaTa ocymiecTBIICHUS ONEpalvy BbIAYU U (HITH)
MOralIeHUusl IaeB B pPEECTpe HHBECTUIIMOHHBIX
naes [T® 1o 3asBKe arenTa.

JlaTta mepeuunciieHus: CyMMbI CKHJIOK/Ha10aBOK areHty u3 [1N®d
COTJIACHO OAHKOBCKOM BBITIHCKE.

Kpenuropckas 3a10/KeHHOCTh 110
ClleNikaM, MO KOTOPBIM HACTYITHIIA
HaunboJiee paHHss JlaTa PacueToB

Jata nmomy4yeHus: JOKYMEHTa, MOATBEPKIAIOLIEIO
mepexoj; TmpaBa COOCTBEHHOCTH Ha  aKTHB
(menexxnple cpencta) kK IIM® ot naumma, B

Jara ncnionnenus oos3arensct [IU®D no gorosopy.
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OTHOIICHUH KOTOPOI'0 BO3HHUKACT KPEAUTOPCKasd
3aJ0JKCHHOCTBD.

Kpenuropckas 3a/I0JKEHHOCTh
nepesa  YNpapisIoLIed KOMIIaHUEH,
BO3HUKIIAS B pe3ynbTaTe
UCTIOJb30BAHHS yIPaBIISFOIICH
KOMITAaHHCH COOCTBEHHBIX
JIEHEXKHBIX CPEJICTB IJISl BBHITUIATHI
JICHS)KHOM KOMIICHCAIIUU
BJIa/ICTIbIIAM WHBECTUIIMOHHBIX
maeB npu TIOTalleHIH

MHBCCTHUIIMOHHBIX ITaCB

Jata nmonmyuyeHMs  JCHEXHBIX CPEICTB  OT
YIPaBISIONIEH KOMITAHUW COTJIACHO OaHKOBCKOM
BBINIUCKE

Hata Bo3BpaTa CyMMBI 3aJ0JDKEHHOCTH  YIIPaBIISIONICH
KOMITaHUH COTIACHO OaHKOBCKOM BBITICKE

KpemuTtopckast 3a10/KEHHOCTh 110
yIiare HaJIOTOB U JOpyrux
00s13aTENIbHBIX TIaTexxeH 3
umyniecrsa [TUD

JlaTa BO3HHMKHOBEHHS 00S3aTEIIbCTBA TI0 BHIILIATE
Hajgora ®W (WiM) 0O0sA3aTEIBHOTO  IUTATEXa,
COTJIACHO  HOPMATHBHBIM  IIPAaBOBBIM  aKTaM
Poccuiickoii denepariuu u (MIM) OTOBOPY

Jlata mepedMcleHUs CyMMBI  HAJIOrOB  (00s3aTeNbHBIX
miarexeil) ¢ pacuetHoro cuera [IM® cormacHo GaHKOBCKON
BBIITICKE

Kpeauropckast 3a10/KEHHOCTh IO
BO3HAIPaXICHUAM  YNPaBIIOILEH
KOMITaHUH, CHELUAIN3UPOBAHHOMY

JICTIO3UTAPHIO, ayJIuTopy,
OIICHIITHNKY, TUILY,
OCYIIECTBIISIONIEMY BEJICHHE
peecTpa BJIaJICIIbIICB

WHBECTHIIMOHHBIX mnaeB II®D, a
TaKXKe 0053aTeNbCTBAM IO OIlIaTe

[Jara nmonydeHus: TOKyMeHTa, TOATBEPKAAIOLIETO
BEITIONTHEHHE paboTr (okazanmsa ycmyr) [TM®D mo
COOTBETCTBYIOILINM JOrOBOpam 190071 B
COOTBCTCTBUM C IIpaBUJIaMHU OOBCPUTCIBHOI'O
ynpasnenus [TAD

Mara nepeuncneHuss CyMMbl BO3HArpaKJICHH U PacxoJoB C
pacuetHoro cyera [IM® cormacHo OaHKOBCKO BBITIICKE

MIPOYMX pacxoos,
OCYILIECTBIISAEMBIX 3a cyeT
umyiiecta [IU® B cooTBeTCTBUU C©
TpeOOBaHUSIMHU JEHCTBYIONIETO
3aKOHOJIaTENbCTBA

Hanuuue mnopsiaka onpexneneHus pesepBa U

YCIOBHSL €ro OTpakeHHs B o0s3arenbcTBax B | JlaTa TNOJMHOrO HMCHONB30BaHMA pe3epBa HA  BBIUIATY
Peseps Ha BBIIUIATY | COOTBETCTBHMM ¢  HacrosiuMmu  llpaBunamu | Bo3HarpaxaeHus. Ilo OKOHYaHMM OTYETHOrO Troja IOCIe
BO3HArpaKICHUA onpexnenenust CHA [TNO. BOCCTaHOBJICHUSA HEHCIIOJNBb30BAaHHOIO  pe3epBa B

coO0TBeTCTBUM C HacToAwuMu [IpaBunamu onpenenenus CHA
TN ®.
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IMpuaoxenne Ne2.
MeToauka onpeaejeHus: ClipaBelJIuBOA CTOUMOCTH
AKTHBOB U BEeJINYHHBI 005132TEJILCTB.

l. Mojgesi OlleHKH CTOMMOCTH I[eHHBIX OymMar

AKTHBHBIM PBIHKOM MJIsS IIEHHBIX OyMar, NOMYIICHHBIX K TOpPraM Ha POCCHICKON WM WHOCTPAaHHOU
Oupyke, 3a HMCKIIOYCHUEM OOIHMTalMii BHEIIHMX OOJIMTallMOHHBIX 3aiiMOB Poccwuiickoit Denepanmu;
JOJTOBBIX I[EHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB; €BPOOOIHranuii WHOCTPAHHBIX SMUTCHTOB,
JIOJITOBBIX ILIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB; LIEHHBIX Oymar MeXIYHapOAHBIX (DUHAHCOBBIX
OpraHu3alii TNpu3HAaeTcs JOocTynHas W HaOmomaemas OupskeBas IUTOmAAKa (pOCCHMCKas WM
WHOCTpaHHass OWpXHM U3 chucka, ycraHoBieHHoro IIpaBunamu onpenenenuss CYHA), B ciyuae
COOTBETCTBUSI OJIHOBPEMEHHO CJIEAYIOIUM KPUTEPUSM Ha j1aty onpeaeneHus CHA:

e I[IcHHas Oymara JOIyIIeHa K TOpraM Ha POCCUKCKOW WM WHOCTPAHHOW OHMpKe, MPUBEICHHOW B
[Ipunoxenuu 4 HACTOSIIMX MTPABUIT;

e HajIM4Ms LEeHBl (KOTUPOBKM) U HEHYJIEBOr0 00beMa TOProB Ha JIaTy ONpEAETICHUS CIIPaBEJINBOM
CTOMMOCTH (B Cllydae, €Ccli Ha BCEX JIOCTYIHBIX U HaONIoAaeMbIX OWMPIKEBBIX ILIOMIAZKaX ObLI
HETOPIOBBIN JIeHb Ha jaTy onpeaeneHuss CHA - aHaIu3UpyIOTCs JaHHBIE [TOCIIEIHETO TOPTOBOTO
JTHS Ha TAHHBIX TUTOMIAKAX);

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

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

B cnyuae, ecnu 1mieHHas Oymara TOpryercs Ha POCCHUHCKOW OMp)KE B OCHOBHOM PEXKHME TOPIOB C
pacueTamMu B pyOssiX U B MHOCTPAHHOW BAJIIOTE€ U TAKUE PEKUMBI TOPTOB JOCTYIHBI U COBEPIICHHS
cnenok 3a cuer mmyniectBa [IM®, coBOKymHBII 00BbeM CHEIOK OMpenensercss mo odiemMy o0beMy
TOPTOB C pacueTaMu B PyOJsiX U B MHOCTPAHHOM BaJIoOTE.

OmnpeneneHne  akTHUBHOIO  pbIHKA  OCYUIECTBISIETCA C  y4€TOM TOrO, 4YTO  BO3MOXKHOCTh
WCIIOJIb30BaHUsl JIAHHBIX IOCJEIHEr0 TOPrOBOIO JIHS HAa TOPrOBBIX IUIONIAJKaX HE MPUMEHSIETCS B
cillydyae, KOIZla HETOPrOBbI JeHb (WJIM OTCYTCTBME TOProB Ha (OHJOBOM pBIHKE) CBS3aH C
MIPUOCTAHOBKOM TOpProB mo pemieHuto banka Poccum, mpuoCTaHOBKOW TOProB B Cily4ae JOCTHXKEHHS
YCTAaHOBJIEHHBIX  OWpKEH  MOPOTOBBIX  3HAUEHUHW  WJIM  HMHBIMH  COOBITUAMH  (COIIAaCHO
MOTHUBHPOBAaHHOMY CYXKICHHIO YIIPABISAIOIIEH KOMIAHUH), CHOCOOHBIMU CYIIECTBEHHO TOBIUSIThH
Ha U3MEHEHHE CIPABEIJIMBOM CTOMMOCTH B TaKOW HETOPIOBbIM J€Hb MO CPaBHEHHMIO C IOCIEIHUM
TOPTOBBIM JIHEM.

B ciryyae, eciu BO3HMKIINE o0cTosATeNnbCTBA MIPUBOIAT K 3aTpyJHEHUIO
(HEBO3MOXKHOCTH) OMpEAENECHUsI CIPaBEATUBOM CTOMMOCTH aKTHBOB, YIPABISAIONMIAS KOMIIAHHS
o0si3aHa TPUOCTAHOBHUTH BbIAAYY, T[OramieHue U OOMEH WMHBECTHIIMOHHBIX IaeB  I1aeBOTO
WHBECTUIIMOHHOTO (oHAa MO TpUYMHAM, HE 3aBUCSAIIMM OT YIOPABISAIONMIEH  KOMITAHWH,
0€30THOCUTENIPHO THUIIA MAeBOr0 HMHBECTHIIMOHHOTO (OHIA U HE3aBUCUMO OT (PaKTUUECKOTO
MPOBEJICHHS] TMPOLEAYp MO BbIJade, TMOTAIICHUI0O M OOMEHY HWHBECTHUIIMOHHBIX T1a€B B MOMEHT
BO3HHUKHOBEHUS 00S3aHHOCTH T10 TIPUOCTAHOBIIEHUIO.

,HJ'IS[ OLCHKHN CHpaBe)IHHBOfl CTOMMOCTH II€CHHBIX 6YMal" B EJIAX HACTOAIINX MpaBUJI OCHOBHBIM PBIHKOM
IMPpU3HACTCA:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
OyMmar B 1eJIsIX HACTOSIIIMX
IIpaBua onpenenenus CHA

Mopsinok npu3HaAHNsI PHIHKA OCHOBHBIM

- MockoBckast Oupxa, ecimi MOCKOBCKasi OWpka SIBISIETCS aKTUBHBIM
PBIHKOM.

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

[Ipu orcyrcTtBum uHpOpMammu 00 0o0bEeMe CHENOK MO KOJHMYECTBY
LIEHHBIX OyMmar wucnois3yercs wuHGopManuss o0 o0beMe CICIOK B
JICHE)KHOM BbIpakeHHH. [Ipy paBeHCTBE 00beMa CACIOK Ha Pa3IMYHBIX
TOPTOBBIX  IUIONIAJKAX OCHOBHBIM PBIHKOM CUUTAETCS TOProBas
TUIOIIAIKA ¢ HAMOOJIBIIIMM KOJIMYSCTBOM CACIIOK 328 JIAHHBIN MEpUOT

- HTHOCTpaHHAas1 OMprKa WM POCCUICKas OMprkKa M3 YMCia aKTHBHBIX
PBIHKOB, 110 KOTOPOIl onpezeneH HauOoabIui o0muil 00beM CAEIOK 110
KOJIMYECTBY LEHHBIX OyMmar 3a mocneanue 10 (ecsaTh) TOproBbIX AHEH.

- [Ipu oTcyTcTBUM MHpOpManu 00 00beMe CIIEIOK TI0 KOJIMYECTBY
LIEHHBIX Oymar wucrnonedyercs wuH(popmaims o0 oObeMe CHIEeloK B
JIEHEe)KHOM BBIpakeHUM 3a mocnemnne 10 (mecars) ToproBeix maued. [Ipu
3TOM BEJMYMHBLI 00BEMA CACJIOK B BaJIIOTC KOTHUPOBKHU MNCPEBOAATCA B
pyomn mo kxypcy bamka Poccum Ha matry ompenmenenms CYA. Ilpwm
paBeHCTBE 00BEMa CAENOK Ha pa3IM4YHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM DPBIHKOM CYHUTaeTCsi TOProBas IUIOMIAJIKa C HaUOONBIINM
KOJINYECTBOM CJIEJIOK 3a rocienHue 10 (aecaTs) TOproBoIxX AHEH.

° Jas poccuiickuX LEeHHbIX
oymar

o Jl1sl ”HOCTPAHHBIX IEHHBIX
oymar

° IIpousBoansbie
(unancoBbIE HHCTPYMEHTBI
(Inon)

OcHOBHBIM pBIHKOM Uil poccuiickux 11U nmpusHaeTcss cpouHBI PBIHOK
MockoBCcKoOW OWpKH, JJIsi HHOCTPaHHBIX —OUpKa, e ObUI PUOOpETEeH
niu npoxal [1OU.

e Jlaa obauranuid BHENIHHX

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

€BpP000JNTranuii HHOCTPAHHBIX
IMHUTEHTOB, LEHHBbIX OyMmar
MEKIYHAPOAHBIX (HHAHCOBBIX
OpraHu3aumi

BreOupkeBoil pHIHOK.




METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoobt oyenKu cmoumMocmu YeHHbIX Oymaz, O KOMOPbIX ONPedeiAencs

aKmueHblil oupicesoil pvlHokK (1-it yposeens)

LieHHble 6ymaru

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Llennas Oymara
POCCHICKOTO dMUTEHTA (B
TOM qucie
WHBECTUIIMOHHbBIC nau
POCCHUMCKUX

MHBCCTHIIMOHHBIX

MaeBhIX
¢dhoHIIOB, WTIOTEYHBIE
cepTu(UKaThl  y4acTus,

JIeTo3UTapHas pacIiuckKa)

st ompeneneHuss CHpaBeUIMBON CTOMMOCTH, HCIIOJB3YIOTCS ILIEHBI OCHOBHOTO
pBIHKA 32 TOCJICIHHA TOPTOBBIM NEeHb (M3 YHCIa aKTUBHBIX POCCHHCKUX OHPIK),
BEIOpaHHBIC B CICAYIONIEM MOpsiaKe (YOBIBAHUS PUOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
oupxku Ha gary onpeaeieHuss CYA mnpu  yclioBHM TOATBEPKACHUS e
KOPPEKTHOCTH;
Hena cnopoca,

€CJIM OHa HaxXxOoAWUTCA B HMHTECPBAJIIC MCKIY MHUHUMaJIbHOM |

ompeneneHHas Ha pary onpeaeneHus CYA, npusHaercs

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

b) cpenuensBemieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCHH pOCCHUICKOH Onprku Ha maty ompenenenuss CHA, mpu yCIOBUH, YTO JaHHAS
[ICHAa HaXOAMTCS B mpejenax cmpena mo cmpocy (bid) u mpeanoxenuto(offer) na
YKa3aHHYIO J1aTy;

C) neHa 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPrOBOit
ceccun poccuiickoi Oupku Ha gary onpeaenenuss CYA mpu  ycrnoBuu
MOATBEPXKICHUS €€ KOppeKTHOCTH; LleHa 3aKkphITHs MpU3HAETCS KOPPEKTHOM, ecin
PacKphITHI TaHHBIE 00 00BEME TOPTOB 3a JIEHb U 00bEM TOPTOB HE PaBEH HYIIIO;
Eciu na nmary ompegenenus CUHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O DPBIHKA, IS

OIpeiesIeHNs] CIIPAaBEJIMBON CTOMMOCTH LIEHHOM OyMmMarm HpUMEHSIOTCS MOJAEIH
OIIEHKW CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHSI.

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

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

OCHOBHOI'0 POCCHUHCKOI0 pPbIHKA (M3 YMCIa aKTHUBHBIX POCCHHUCKUX OUPXK), TO

UCTIOJIB3YIOTCS  IICHBI, BBIOpaHHbIE B ciefyiomeM mnopsake (yObIBaHus
MIPUOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHUHCKOM
Ooupxu Ha gary onpepeireHuss CYA mnpu  ycioBUHM TOATBEP)KACHHUS €€
KOPPEKTHOCTH;

Ilena cnopoca, onpeneneHHas Ha paty onpefgeneHus CUA, npusHaercd
KOPDPEKTHOW, €CIM OHa HAaXOJUTCS B HWHTEpBaJe MEXAY MHUHUMAIBHON H

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

b) cpenuen3pemieHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTroBOi
CeCCHHU POCCHICKOM Ompyku Ha naty onpenencans CUA, npu ycaoBuH, 9TO JaHHAS
[IeHa HaXOAWTCs B mpenenax crpena 1o crupocy (bid) u nmpemnoxenuro (offer) ma
yKa3aHHYIO JIaTy;

C) nena 3akpbITHsA(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOI
ceccMM poccuiickoi Oumpkm Ha gaty omnpeaeneans CUYA mpu  ycrnoBud
HOATBEPIKJICHUS €€ KOPPEKTHOCTH.

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




TOPTOB 3a JIeHb u 00BeM TOPTOB HE paBeH HYJTIO.

Ecnmu gns  ompenmeneHusl CnpaBeIMBOM CTOMMOCTH, HCIIOJB3YIOTCS — IIEHBI
OCHOBHOI'0 HHOCTPAHHOIO PHIHKA (U3 YKCIa aKTHBHBIX WHOCTPAHHBIX OMPXK), TO
WCTIONB3YIOTCSl  [IEHBI, BHIOpaHHBIE B ciexymomeM Tnopsake (yObiBaHHA
MPUOPHUTETA):

a) nena cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOWM CECCHUU Ha
TOPTOBOM IIJIOMIaIKE WHOCTpPaHHOW Owpku Ha narty ompenenenus CYA mpu
YCIJIOBUU MOATBEPIKICHUS €€ KOPPEKTHOCTH;

Lena cpoca, onpeneneHnas Ha aaty omnpenenenns CUA, mpusHaeTcs KOppEeKTHOH,

€CJIM OHA HAXOJUTCS B MHTEPBAJIC MEXAY MUHUMAILHON U MAaKCUMAaJbHOMN LIEHaMU
CIEIIOK Ha ATy K€ JaTy 3TOH ke OUpIKH;

b) 1leHa 3aKkpbeITus (pX_last) Ha TOproBo# mIoMaAKe HHOCTPAHHON OMPKH Ha
naty omnpenencHuss CHA npu ycloBUY MOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHSI MPHU3HAETCS KOPPEKTHOH, €CJIM PAacKpbITHl JaHHbIE 00 oOBbeme

TOPTOB 3a JIeHb U 00bEM TOPTOB HE PaBEH HYIIO.

Eciu nHa nary ompenenenus CHA OTCYTCTBYIOT L€HBI OCHOBHOTO pbIHKA, JJIS
OTIpeJICNICHHs CTPAaBEIUIMBOM CTOMMOCTH IIEHHOM OyMard HCIOJIb3yeM IICHBI
Oy KaiIero TOProBOTO THS, MPH YCIOBHH, 4TO Ha gary ompeneneHuss CUA
TOPTOB Ha MHOCTPaHHOW OUpIKe He OBLIO.

bupykeBble IIEHBI MCHOJIB3YIOTCS TOJIBKO NPH HATHYMU JTOCTYHAa U BO3MOXKHOCTH
COBEpIIAThH C/ICIKH Ha TAKUX OMpIKax.

B uHOM ciydae NMpUMEHSAIOTCA MOJENTH OLEHKH CTOMMOCTHM ILIEHHBIX Oymar 2-To
YPOBHSL.

Mooenu ouenku cmoumocmu YeHHbIX 0yMaz, 0711 KOMOPLIX OnPedensiemca aKmueHbslil GHeOUpIHcesol
DBIHOKUU 0J151 KOMOPBIX UMEIOMCs Habil00aemvle OaHHble 8 omcymcemeuu yen 1-2o ypoeus (2-i

ypoeens)

Llennbie Oymarn

Iopsinok onpenesieHus: CPaBeAINBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO IMUTEHTA

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

CrnpaBeqyimBasi CTOMMOCTB aKIWi, O0OpPAIAIOIIMXCH HA POCCHICKHX U
HHOCTPAHHBIX (OHIOBBLIX OMp:KaxX, ompeneasiercsi B COOTBETCTBHH C
MOJAeJbI0 OLEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE HCTOPHMYECKON IeHBI
(nanee — mopens CAPM). [lanHasg KOppPEKTHpPOBKA INPUMEHSIETCA B Clydae
OTCYTCTBHS HaONIOIaeMoil LieHbI B Te4YeHHE He Oojee AecsATH padouux THeH
(mamee 3 ypoBeHb). B ciydae mpHHSATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
WCKJIFOUSHHH TIEHHBIX OyMar W3 CIUCKa [EeHHBIX OyMar, JIONMYIIEHHBIX K TOpram,
U (M) B cilyyae MPHHATHS PEIIEHHS O MPEKpalleHHH TOProB, a TAKKE €CIH
TOPTU MPEKpalleHbl B COOTBETCTBUM C NpPAaBWIAMH TNPOBEJCHUS JIMCTHUHTA
OpraHM3aTOpa TOPTOBIH 0€3 IPUHATHUS PEIICHHUS O MPEKPAIIEHUH TOPTOB, MOJIENb
CAPM B nensx omnpeneneHus CpaBeyIMBOH CTOMMOCTH OLIEHHBAEMOI'O aKTHBa
HE MPUMEHSETCS C JaThl IPEKPaLICHUs TOPTOB.

Jnga  nenedl ONEHKM CHpPaBEIMBOM CTOMMOCTH HCIIOJIB3YETCS CPaBHEHHUE
JUHAMHUKH  (DOXOJHOCTH 332  ONpPEJCJICHHBIM  MPOMEXYTOK  BpPEMEHH)




AHAJIM3HUPYCMOTr'o (bHHaHCOBOFO HWHCTPYMCHTA C I[I/IHaMI/IKOﬁ PBIHOYHBIX
HUHAUKATOPOB.

B kauecTBe ppIHOYHOrO HHAMKATOpa (OCHUYMAapKa) aKIMil POCCUICKUX IMUTCHTOB
HCIIOJIBb3YETCSL:

- mHIekc MockoBckoit bupxu (IMOEX).

dopMyna  pacuera  COPAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyera

P,=Fx{1+ER)

®Dopmyna pacyera oxugaeMon 1oxoaHoctu moaenu CAPM:

E(R) =R} + B (R — R})

Pm,

=— 1

m o Pmyg
[Tapametpsl popmyn pacdera cripaBeaTuBoOi crommoctu, Mmoaenu CAPM:

B - CIpaBeIMBasi CTOMMOCTh OJHOW IIGHHOW Oymard Ha Jaary
ONpENIETCHUS CIIPABEATIMBOI CTOUMOCTH;

Fy — - mocneHsIs onpeie/icHHast CIIpaBeIMBasi CTOMMOCTD LIEHHOW OyMaru;

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

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

E(R) — oxkmmaemas JOXOTHOCTb LIEHHOM GyMaru

B — bera xo3ddunmenHT, pacCUNTaHHBI IO U3MEHEHHUSAM IIeH (3HAUYEHUIN)
PBIHOYHOTO MHAWKATOPa W M3MEHEHHSM IICHBI IEHHOM Oymaru;

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

bespuckoBas cTraBka [OXOOHOCTH OIpeAenseTcd Ha Jary OIpeaesieHus
CIIPaBEVIMBOM CTOMMOCTH. be3pHcKoBas CTaBKa ITOXOJHOCTH TIPHBOIUTCS K
KOJIMYIECTBY KAJICHIAPHBIX THEH MEX Iy JaTaMH €€ pacdera mo Gopmyiie:

Rf = (R;/365/100) x (T, — T,)




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

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

HAns  akumii pOCCHMCKMX OMHTEHTOB, TOpryeMbIXx Ha MOCKOBCKO# Owupike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPEAENECHHas B COOTBETCTBUH CO
3HauYeHHEeM KpuBOW OeckymoHHON moxomHoctu (craBka KBJ[) rocymapcTBeHHBIX
LICHHBIX OyMar Ha MHTepBaJle B OAUH rof. B pacuere ucnomnp3yrorcs:

- METOJWKa pacueTa KpUBOW OECKYNMOHHOW JJOXOMHOCTH TOCYAapCTBEHHBIX
obnuraruii, onpeneneHHas MOCKOBCKOH OHpKEi;

- TMHAMHUYeCKHe apaMeTpsl G-KPHBOU 110 COCTOSTHHIO Ha KaXKIBIH TOPTOBBIHA JICHbD,
myOarKyeMble Ha o(pUIuanbHOM caliTe MOCKOBCKOM OHpIKHL.

Craska Kb/l paccunTsiBaeTcst 6€3 MPOMEXYTOUYHBIX OKPYTIICHHI C TOYHOCTBIO 10 4
3HAKOB TIOCJIC 3aISITOM (B 10J1s1X), 3HaueHue R'f ¢ okpyriieHrem 1o 5 3HakoB mocie
3aITOM.

Bera koaddunmenr -

Covariance (R,, R)

Variance (Rp,)

PEI.i Pmi

= -1 Bp = —
® Pa_, .

. - 10XOHOCTE aKTUBA;

Pa; — nieHa 3aKkpbITUS aKTUMBA Ha Aary i,

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

Ep - JOXOHOCTH PHIHOYHOTO MHANKATOPA;

Pm; — 3HaueHHe PHIHOYHOTO WHANKATOpA HA JAaTy i;
Pm;_; — mpeapIayIee 3HaYeHNUE PHIHOYHOTO HHANKATOPA;

i=1..N, ToproBele JHHU, MPEIUICCTBYIONINE JaTe OMPEACICHUS CIIPaBEJINBON
ctouMocTd. Jlist pacueTa JOXOJHOCTH aKTHMBA W PBIHOYHOTO HHIAMKATOPA
(6berumapka), HCHONB3YIOTCS 3HAYCHHS IIEHBI 3aKPBITHS ©  PHIHOYHOTO
vHAWKaTOpa 3a mnocienHue 30TOProBbIX JHEHW, MpeANmIeCTBYIONINE JaTe
OTIpeJIeNICHHS CIIPABEITMBON CTOUMOCTH.

bera K03(1)(1)I/ILII/ICHT paCcCUUTHIBACTCA Ha AaTy, OPCANICCTBYIOLIYHO OaTe
OIMPEACIICHUS CHpaBC,Z[J'IPIBOﬁ CTOMMOCTH. HpI/I OTOM JaTa pacyeTa bera
KOB(b(i)H].[HeHTa AOJIKHA ABJIATHCA TOPTOBLIM JJHEM.




[Ipu ucnons3oBanuu Mmoaean CAPM B nessx pacyera bera koaddunmenTa:

- ISl aKIUA POCCUMCKUX SMUTECHTOB MPUMEHSIOTCS 3HAUCHUS LIEHBI 3aKPHITHS HA
MockoBckoit bupxe.

[lomyuennoe 3Hauenune bera xodddunmenta oxpyrasercs TO MpaBUIaM
MaTEeMaTHYECKOTO OKPYTIIEHHS IO MATH IeCATUIHBIX 3HAKOB.

[Tokazarenu R, Ry, paccunThiBatoTCst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.
IIpoune ycnoBus:

L[CHa 3aKpbITUSA AaKTHBA Ha JaTy OIPCACIICHUA CHpaBeHJ’IHBOﬁ CTOMMOCTH HEC
YUUTBIBACTCH.

[Ipu oTCyTCTBUM LIEHBI 3aKpBHITUSI B KaKOW-TUOO TOProBHIH NieHb B mepuoae 30
TOPTOBBIX TTHEH, Ha mary pacdera kodddummenta bera, mHpopmManus o 3HaYEHUH
PBIHOYHOTO WHAWKaTopa (OeHUMapka) u OE3pHCKOBOM CTaBKH 32 3TOT TOPTOBBIN
JICHb B MOJICTTH HE YUHUTHIBACTCS.

ITpyn HamM4YUM LEHBI 3aKPHITUS M OTCYTCTBHUM 3HAYEHUs] PHIHOYHOIO MHAMKATOPa
(6enumapka) B Kakoi-1100 TOProBBI AeHb B niepuoae 30 TOproBeIx AHEH, HA AATy
pacuera koadduuuenta bera, 3HaYeHHE PHIHOYHOTO WHAMKaTOopa (OeHUMapKa) 3a
9TOT TOPTOBBIH JI€Hb IPHUHUMAETCS PABHBIM MOCIICHEMY U3BECTHOMY .

[lpu orcyTcTBuM 3HaueHHs OE3pUCKOBOW CTaBKM Ha JaTy pacueTa, 3HaueHHe
0E3pUCKOBOI CTaBKH 3a 3TOT JCHb NPUHUMAETCS PaBHBIM ITOCIICIHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHS OCHOBaHHWM s npumeHeHust mojenun CAPM no nmatei
MpeKpalleHus OCHOBaHMU aysg mnpuMeHeHus Mogenu CAPM  ucnonbe3yercs
uHpOpMaLUs TOJIBKO TOW OWUpPKH, KOTOpas OIpeAesieHa Ha IaTy BO3HUKHOBEHHS
ocHoBaHuil s npumenenus: mojaenn CAPM. K rtakoit mHopManuu oTHOCHUTCS
CIIEAYIOIINE 3HAYCHHUS:

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

B ClIyda€ OTCYTCTBUA LICH CIIpaBEAJIMBass CTOMMOCTD OIIPEACIACTCA Ha 3Mm YPOBHE
OLICHKH




Ilennsie Oymaru
WHOCTPAHHBIX YMUTCHTOB

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

ChnpaBenyimBasi CTOMMOCTb  AKLMId,
HHOCTPAHHBIX (POHAOBBIX OHMPIKaX, ONpeesieTcs B COOTBETCTBHH ¢ MOJEJIBIO

o0pamapmuxcsi HAa POCCHIICKUX H

OLlEeHKH, OCHOBAHHOI HAa KOPPEKTUPOBKE MCTOPUYECKOH LEeHbI (Jajnee —
Moaeab CAPM). JlanHast KOppEeKTHUpOBKa INPHUMEHSETCS B CIydae OTCYTCTBHA
HabJIroaeMoll IeHbl B TeUeHHE He Ooee AecsaTH pabounx nHeH (aanee 3 ypoBEHB).
Jns nenel oLEHKH CIpaBeAIMBONM CTOMMOCTU MCIOJB3YETCS BAapUAHT JJIs aKIHM
poccuiickux smuTeHToB (Moaens CAPM) ¢ yueTom cienyrommx ocoOeHHOCTEH.

B kadecTBe prIHOYHOTO MHUKaTOpa (OCHUMAapKa) aKIUH HHOCTPAaHHBIX SMUTCHTOB
UCTIONIb3YETCs MHJICKC OMPIKH, Ha KOTOPOU OIpeieTieHa CIpaBeInBast IieHa YPOBHS
1 uepapxuu CripaBeUIMBON CTOUMOCTH Ha JaTy, MPEAISCTBYIOLICH naTe
BO3HUKHOBCHHSI OCHOBaHUH 11 mpuMeHenus mojenu CAPM.

s axkiuii MHOCTPAHHBIX AMHUTEHTOB, IEHHBIX OyMar MHOCTPaHHBIX (OHIOB B
KadecTBe OE3pUCKOBOM CTaBKH JOXOIAHOCTH mpuMeHsiercs: craBka SOFR B ciyudae,
€CJIM aKTUBHBIM PHIHKOM HE SIBIISICTCS POCCUHCKAs OMprkeBast IO KA.

ITpu ucnonw3zoBanuu moaenu CAPM B nemnsx pacuera bera koaddunmenta:

e Ui aKOWHA WHOCTPAHHBIX JMHUTEHTOB MPHUMEHSIOTCS 3HAYEHUS IIEHBI
3aKpBITHS OWpKHM, HAa KOTOPOH ompezeneHa Hamjexarias KOTHPOBKA
ypoBHs 1 uepapxuu cripaBeIMBOM CTOMMOCTH Ha JaTy, IPEAIICCTBYIONICH
JlaTe BOZHUKHOBEHMS OCHOBaHUU a1t npuMmeHeHus: moaenn CAPM;

® s NETO3UTAapHBIX PACIUCOK B KauecTBE Mokazarens Py HCmoib3yercs
LICHA 3aKPbITUS CAMOH 1EMO3UTAPHON PACIUCKHU.

O0nuranus POCCHUCKUX
SMHUTeHTOB, OOJuramusa
BHEIITHUX
OOJIMTallMOHHBIX 3alMOB
Poccuiickoit ®@enepannu;
Jonrosas nienHast Oymara
WHOCTPaHHBIX
roCy1apcTB;
EBpoobmurarnus
WHOCTPAHHOTO IMHTEHTA;
Lennast Oymara
MEXIyHapOIHON
(buHAHCOBOI
OpraHH3allHH.

B nopsinke yoObIBaHUS IpHOpHUTETA:
1) Tompson Reuters (Refinitiv)
2) llena, paccunrannas HKO AO HPJ]

B cnyuyae orcyrcTBHs I1ieH B HH(pOpMAaNMOHHOW cucTeme Tompson Reuters
(Refinitiv) mu6o mewnsr, paccunranroiit HKO AO HPJI, B CBA3M ¢ HETOPTOBBIM
JTHEM OHWpIXK, 10 MTOTaM TOPTOB Ha KOTOPBIX OMPEAENSIeTCS IeHa 3aKPBITHS, TO
JUISL LIeJICH ONpeIeNICHUs CIPaBeUTHBON CTOMMOCTH aKTHBOB HMCIIOJIb3YETCsI IIeHa
3aKPBITHS TTOCIIETHETO TOPTOBOTO JTHSL.

3) cpemHss WHAWKATHBHAs IieHa, ompeneneHHas 1o wMeroauke «Cbonds
Estimation Onshorex (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4) wnpexkcHas 1eHa, onpeneneHHas mo metoguke RUDIP RUS (mo ucxogabsiM
JMaHHBIM, OoTHOCcsmmMMCs k 1 wimm 2 yposuio) (https://rudata.info/aboutDB/data-
price)

5) nanexcHas 1ieHa, onpezaenennas no meroauke RUDIP (o ucXoMHBIM JaHHBIM,
otHocsmmmces K 1 wmu 2 yposrio) (https://rudata.info/aboutDB/data-price)

6) wHOUKaTHBHas IleHa, ompeseineHHas mo Meromuke «Cbonds Valuation»
(https://cbonds.ru/company/Cbonds_Valuation)

7) WHAWKAaTWUBHAs IieHa, ompeneneHHas 1o Meroauke «Cbonds Estimationy»
(https://cbonds.ru/cbonds_estimation/)

BrltieykazaHHbIe 1IeHBI PUMEHSFOTCS TIPU HATUYHA (PAKTUIECKOH BO3MOXKHOCTHU
pacropspKaTbes EHHON Oymaroi ¢ y4eToM OpraHW30BaHHOM IETOYKH (CXEMBI)
XpaHEHHUS.




NHBecTUIIMOHHBIC
pOoCcHiiCKUX

nau
MaeBBIX
WHBECTHIIMOHHBIX (OHIOB,
WIOTCYHBIE  CEPTU(UKATHI
Y4aCTHS

pacdeTHasi CTOMMOCTb, PacKpbITasi / MpeJoCTaBICHHAs YIPaBISIOMECH KOMITaHHUEH
[IN®/ WmoTeyHOro MOKPHITHS, B CPOKH, NPELyCMOTPEHHBIE HOPMATUBHBIMHU
aktamu banka Poccun. B ciiydae OTCYyTCTBUSL PACKPBITBIX YIPABIISIOLICH

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

Mooenu oyenku cmoumocmu YeHHbIX OyMaz, 011 KOMOPHIX He ONPedeIiemca AKMuGHbLIL PbIHOK U
omcymcmeyom Haoaroaemvle Oannsle (3-i yposenv)

Ilennbie Oymarn

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas 6ymara poccHHCKHX
SMHUTEHTOB U IIeHHasi Oymara
MHOCTPAaHHBIX SMUTEHTOB

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

B ciy4yae HEBO3MOXKHOCTH TNPOU3BECTH OLIEHKY II0 YKa3aHHBIM MOZCISM JUIS
OLCHKHU CHpaBCHHHBOﬁ CTOMMOCTH HCIIOJIB3YCTCA L€HAa, Ha OCHOBAaHWU OTYCTA
OLICHIIIMKA, COCTABJIEHHOTO He paHee 6 MecsAleB 10 natel onpenencHust CUA.

MHBecTUIIMOHHBIC nau
pOCCHIICKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIIOTCYHBIE  CEePTU(UKATHI

y4acTHsl, aKIUH POCCUHCKUX
SMUTEHTOB

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

Mooenu OUEHKU cmoumocmu YeHHblX 6ymaz, no Komopsim onpeOereH AHANOZUYHBLI AKMUE

Llennbie Oymaru

HOpﬂ}IOK onpeaeJieHust cnpanezmmmifl CTOMMOCTH

Ilennass Oymara sBJsiCTCS

Jns omeHkrn 1eHHOW OyMmaru WCIOJIB3YyeTCs IIeHAa BBIMTyCKa (AHAJIOTHYHOTO

JIOTIOJTHUTENBHBIM aKTWBa), IO OTHOIIEHWID K KOTOPOMY JIaHHBIH  BBIMTYCK  SIBIISIETCS
BBIITYCKOM JTOTIOJTHUTENBHBIM, ONpe/elieHHas Ha aaty omnpeneneHuss CYA B COOTBETCTBUU C
MOJIETSIMH  OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, JUIsi KOTOPBIX ONpeiesieH
aKTHUBHBIA PBIHOK.
CrpaBeanuBasi CTOMMOCTh  OIpENENsieTCd COIJIACHO 3TOMY TOPSAKY /10
BO3HUKHOBEHHSI CIPaBEINBON CTOMMOCTH IIEHHOHW OyMaru JOTIOJHUTEIBHOTO
BBITTYCKa.
Lennas Oymara, | Llena pasmemnienus. C AaThl OSBIEHUS II€H, MO3BOJIIONINX TPOU3BECTH OIEHKY
pHOOpETeHHAS IpH | IO JTaHHBIM AaKTUBHOTO OCHOBHOTO pBIHKA, CIpPaBEeIJINBas CTOUMOCTh
pa3MelIeHnN onpeenseTcs B o0mem TOPSATIKE.

[Ipu otcyTcTBMM yKa3aHHBIX IeH B TedeHne 10 paboumx nHeH cC JaTel
pa3MelnIeHns MOXET MPHUMEHSATHCS II€HAa pa3MEeNIeHHsA, CKOPPEKTHPOBAaHHAS
MPOMOPIMOHAIBHO Ha HM3MEHEHHE Kiro4eBod craBku banka Poccum 3a 3TOT
HEepUOI.

Hauunast ¢ 11 aHs cnipaBeanvBas CTOMMOCTB ONpeneseTcs B 00IIeM MOopsiIKe 1Mo

METOAHUKE B COOTBETCTBHUHU C HACTOAIIUM HpI/IJ'IO)KeHI/ICM.




ennas Oymara,
MONy4YeHHas: B pe3yJibTare
KOHBEpPTallUd B HEe APyrou
LEeHHOM Oymaru (MCXOTHOH
LEHHOM OyMmarn)

Jlns omeHKW TeHHOW Oymard, MCHOJB3YeTCs IIeHa WCXOOHOW IIeHHOW Oymarw,
ompeneneHHas Ha naty omnpenenenuss CHA B COOTBETCTBUU C MOJEISMH OLECHKH
CTOMMOCTH TIEHHBIX OyMar, Jisi KOTOPbIX  ONpeeNieH AaKTHBHBINA PBIHOK,
CKOPPEKTUPOBaHHAS c y4eTOM koadPurmenta KOHBEPTALIUH.
Ecnu HEBO3MOKHO OTPENENUTh B COOTBETCTBUH C MOJACISIMUA OLEHKH CTOMMOCTH
IEHHBIX OyMar, /Ui KOTOPBIX OIpenesieH aKTUBHBIM PBHIHOK, HEHY HWCXOMHOM
meHHoW Oymarm Ha naty omnpeneneHuss CUYA, wcnonb3yeTcs crpaBemnBast
CTOMMOCTb HMCXOAHOHM IIeHHOW Oymaru, ompelefieHHass Ha AaTy KOHBEpTallWH,
CKOPPEKTUPOBaHHAS c y4ETOM koa(Purmenta KOHBEPTALIUH.

CrpaBe/yinBasi CTOMMOCTb ONpEAENSIeTCSl COIJIaCHO ITOMY MOPSAKY Ha JAaTy
ouenku. Co cienyroniel AaThl CpaBeInBasi CTOMMOCTD ONpeeisieTcs B 00meM
HOPSIIKE.

e CropaBemMBOH CTOMMOCTBIO aKIMK ¢ OOJbIIe (MEHBINCH) HOMHHAIBHOMN
CTOMMOCTBIO, IPU3HAHHBIX B pe3yJbTaTe KOHBEPTAIMM B HUX MCXOAHBIX aKIWH,
ABISIETCSL  CIIPaBeIUIMBAsl CTOMMOCTh KOHBEPTUPOBAHHBIX B HHUX  AaKIHH.
* CnpaBeIMBOMl CTOMMOCTBIO aKIMiA TOW JK€ KaTeropuu (TUMA) C WHBIMH
npaBaMH, TPU3HAHHBIX B pe3yiabTaTe KOHBEPTALMM B HUX HCXOJHBIX aKIIWH,
SBIISIETCS CTpaBeJINBast CTOMMOCTD KOHBEPTHPOBAHHBIX AKIHH.
* CrpaBelIMBOIl CTOMMOCTBIO aKIMi, NPU3HAHHBIX B PE3yJibTaTe KOHBEPTALUH
npu  JOpoOJCHWU UCXOOHBIX AaKIMH, SBIACTCS CIpaBeliiBas CTOUMOCTb
KOHBEPTUPOBAHHBIX  aKIMid, JEJICHHAas Ha  KO3(PQUIMEHT  ApPOOJICHUS.
* CrpaBelIMBOIl CTOMMOCTBIO aKIHiH, NPU3HAHHBIX B PE3yJibTaTe KOHBEPTALUU
IpY KOHCOJMMIALMM HMCXOAHBIX AaKLWH, SBISIETCA CIPaBEJIMBasi CTOUMOCTb
KOHBEPTHPOBAHHBIX aKIMi, YMHOXCHHas Ha KOI()(UIMEHT KOHCONHUIALNH.
* CnopaBemmuBOH CTOMMOCTBIO aKIHWA WIH OOJMWranuii HOBOTO BBITYCKa,
NPU3HAHHBIX B PE3yNbTaTe KOHBEPTALMM B HUX KOHBEPTHUPYEMBIX HCXOIHBIX
LEHHBIX OyMmar, SBJSETCSl CIpaBeIiBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
Oymar, jieiieHHasi Ha KOJIMYECTBO aKIi (00JIMTaluii), B KOTOpOe KOHBEPTUPOBaHA
oJlHa KOHBEpTHpYeMast LEHHAS Oymara.
* CripaBeUIMBOI CTOMMOCTBIO aKIMil, IPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALIUU B
HUX KMCXOJHBIX aKIWi TIpH peopraHu3alud B (OpMe CIUSHUS, SBISACTCS
CIpaBeAMBas CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOXKCHHAasi Ha
KO3 UITHEHT KOHBEPTAIINH.
* CpopaBeyIMBOM CTOMMOCTBIO AaKIMii BHOBb CO3/IaHHOTO B pe3yJbTaTe
peopranuzanu B opMe pasJielieHUsI UM BBIICICHUS aKIIMOHEPHOTO OOIIEeCTBa,
NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMH B HHUX HCXOAHBIX AKLUH, SBIAETCS
CIpaBe/IIBasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIWH, JIeNIeHHAs: Ha KO3 UIIUEHT
KOHBepTaMu. B cnydae, ecnmu B pe3ynbTare pasjelieHHs WM BbIIEICHUS
co3maercs 1Ba WM Oollee aKIMOHEPHBIX OO0mecTBa, Ha KO3(pQuImeHt
KOHBEPTALMU AEIUTCS CHPaBEAJIUBas CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIIMH,
YMEHBIICHHass MPONOPLIUOHAILHO JIOJIE  HMMYIIECTBA  PEOPTraHH30BAHHOTO
AKLMOHEPHOT0 00I11eCTBa, IEPEJAHHOIO aKLIMOHEPHOMY OOILECTBY, CO3AaHHOMY B
pe3yibTaTe pasnenenus WM BBIJICJICHUSL.
e CnpaBemnuBas CTOMMOCTh aKIIMH BHOBb CO3JJAHHOTO B  pe3yjbTaTe
peopranuzaiui B QopMe BbIJISIICHHUs] aKIIMOHEPHOTo 00IIecTBa, MPU3HAHHBIX B
pesyJbTaTe WX paclpelesieHus] CpeAM AakK[HOHEPOB  PEeOopraHHM30BAHHOTO
AKIIMOHEPHOTO o01ecTBa, CUHTAETCS paBHOH HYJTIO.
e CrnpaBesTUBONH CTOMMOCTBIO OOJHTaluii HOBOTO BBINYCKa, MPU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMM B HHUX MCXOAHBIX OONMIauuii TNpH peopraHu3aluu
SMHUTEHTa  Takux  oOmurauumii,  sBISeTcs  COpaBelIMBas  CTOMMOCTD
KOHBEPTHPOBAHHBIX OOJIUTAITUI.

B ciaydyae HEBO3MOXKHOCTH TPOW3BECTH OIICHKY IO YKa3aHHBIM MOJEISIM JUIS




OIICHKU CIIPaBEIJIUBOM CTOMMOCTH MOXKET TaKXe MCHOJIb30BATECA OTYET
OILIEHIIMKA.

Mooenu oyenku cmoumocmu YeHHyIX OymMaz nPpU HATUYUU KPUSUCHOU CUMYAUUU HA JOHO0B0M PbIHKE

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

]_[eHHaSI 6yMara pOCCHﬁCKHX HpI/I HaJIM4uHn KpPISPICHOfI CUTyallul Ha (1)I/IHaHCOBOM PBIHKCE, BBI3BAHHOM B TOM

SMUTEHTOB Y [IEHHAs OyMara | 4uciie HepBIHOYHBIMH (haKTOpPaMH, TPU OIPEEICHUH CIIPaBeIINBOA CTOMMOCTH

HWHOCTPAHHBIX SMUTCHTOB

IEHHBIX OyMar, pacrHopsDKCHUE KOTOPBIMU HOPUAMYECKH W (Win) (DaKTHYSCKU
OTPAaHUYCHO HWJIM HEBO3MOXKHO B CBSI3U C BBEJCHUEM OIPAaHUYUTEIBHBIX MEp B
OTHOIIEHUHU TpaxaaH Poccuiickoit ®denepaniid pOCCUUCKUX HOPUANYECKUX JIHII,
KCIIOJIb30BAaHUE HCXOJHBIX JTAHHBIX MPOUCXOAUT C YYETOM BIMSHHUS, KOTOPHIC
OKa3aju JaHHBIE MEPHI.

KoppekTrnpoBka HCXOAHBIX TAHHBIX OCYLIECTBISETCS Mo (hopMyIie:

ECL=V * (1 - LGD*PD), rue
V (Value; ctouMocTh akTiBa) — OLICHKA Ha OJIHY IIEHHYIO OyMary,
pacKphITas/paccunTaHHass OUpIKkei/MHPOPMAITUOHHON CHCTEMON/ JIFOOBIM HHBIM
HUCTOYHHKOM

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

PD (Probability of Default, BeposiTHOCTB edo1Ta) —BEPOSATHOCTD, C KOTOPOH KOHTPAreHT
MO>KET OKa3aThCs B COCTOSHUH Jedornra

ECL- oxupmaeMast cipaBeUIMBasi CTOMMOCTb C y4ETOM BEJTMYHMHBI yOBITKOB Ha OIHY
LeHHY10 OymMary (OKpyriseTcs A0 7 3HaKa Mocie 3amsaToin).

[paBmna onpenenenuss LGD u PD omuchIBaroTCS OTHENBHO TS KAXKIOTO aKTHUBA ITyTEM
COCTaBJICHUS] MOTHBHPOBAHHOTO CYXIEHHS, KOTOPOE MOXKET COIEPKATh HHANBUAYAIBHYTO
METOIMKY CYKICHHIA U TOIMyIIECHIHA AT KaXKJJOTO aKTHBA.

3ago/KeHHOCTh Mo caeaxkam PEITIO

CupagejmnBas
CTOUMOCTH

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKOM/1eOUTOPCKON 3a10JDKEHHOCTH M0 AOTOBOPaM
PEIIO onenuBaetcs B pa3mepe COOTBETCTBEHHO ITOJyYEHHBIX/TIEpEIaHHbBIX JCHEKHBIX
cpenctB mo mepBoi gactu jgoroBopa PEIIO mo mMomeHTa MCHOMHEHUS BTOPOW YaCTH
norosopa PEITO. Ecnu cromMocTh LieHHBIX Oymar mo BTopoil uactu porosopa PEIIO
CKOPPEKTUPOBaHA Ha CyMMY BBIIUIAT JOXOAOB IO IICHHBIM OyMaram, mepeiaHHbIM MO
noroBopy PEIIO, mnm cymMMy HMHBIX BBIIJIAT, OCYIIECTBISAEMBIX B paMKax JOTOBOpa
PEIIO, TOo pacder chopaBeIMBOM  CTOMMOCTH  KPEAUTOPCKOM/IeOUTOpCKOi
3an0keHHOCTH 1o poroBopy PEIIO ocymiecTisieTcs ¢ y4eTOM COOTBETCTBYIOLIMX
BBITIJIAT.

IIpousBoanbie puHaAHCOBBIE HHCTPYMEHTHI (Hasee — [IDU)

CupaBeajunBas
CTOMMOCTH

Juist OUpKeBBIX MPOM3BOJHBIX (HHAHCOBBIX WHCTPYMEHTOB CIIPaBEJIMBAas CTOMMOCTD
ompeJeNseTcss Ha OCHOBAaHMM KOTHPOBKH (JaHHBIE C OPraHM30BaHHBIX Topros). Ilpu
9TOM HAaKOIUICHHAsl BapHALMOHHAs Map)Ka M HayaJbHbBIE pAcXOJbl OTPAXKAKTCI B




JeOUTOPCKOH 33JJOJDKEHHOCTH 1 00513aTeNTbCTBAX.

Jns  BHEOMPHKEBBIX  MAapXXHEMBIX MPOM3BOAHBIX  (PUHAHCOBBIX ~HHCTPYMEHTOB
CIpaBeANBas CTOMMOCTH CKJIa[bIBA€TCS M3 HAaYalbHBIX PacXOJOB Ha MPHOOpETEHHE
[I®OU u HakomICHHOW BapHAlMOHHON Mapku ¢ aaTel npuodpetenus [IOU. Tlpu stom
HAKOIJICHHAsl BapualMOHHAs MapKa ¢ HadaJbHBIE pPAaCcXOAbl OTPAXKAIOTCS B
JeOUTOPCKOI 33T0DKEHHOCTH U 0053aTEeIbCTBAX.

Jlnss  BHEOHMPIKEBBIX HEMAap)KUEMBIX IPOU3BOJTHBIX (HHAHCOBBIX HWHCTPYMEHTOB
CIIpaBeIUIMBasl CTOMMOCTh CKJIAJBIBACTCS M3 HadalbHBIX PAacXO0B Ha NpUOOpeTeHUE
II®UN wu waumcneHHoro HakoruieHHOro aoxona mo I[IOU. Tlpu »ToM HakoIUieHHas
BapHallMOHHAass Mapka W HadvajJbHBIC pacXoJbl OTPAXKAIOTCS B  JICOUTOPCKOM
3aJIOJDKEHHOCTH M o0s3arenbcTBax.CrpaBeyinBas  CTOMMOCTh  (DMHAHCOBBIX
WHCTPYMEHTOB IO  (DBIOYEPCHBIM H  OMNIMOHHBIM  JIOTOBOpaM  (KOHTpakTam),
MPeayCMaTPUBAIOIINX MIOCTABKY 0A30BOT0 aKTHBA NIPU3HACTCS:

- 10 MOMCHTa IIOCTaBKH — paBHOﬁ CyMMEC pacucToB II0 BapI/IaIII/IOHHOﬁ Mapxe u
OTpaXa€TCsd B COCTABC ACHEKHOI'O OCTAaTKa Ha CUCTE 6p01<epa B BUJC HETTO-PACUYCTOB.

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

CrpaBeanuBasi CTOMMOCTh JIEHEKHBIX CPEICTB Ha CYeTax, B TOM 4YHCIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITHIX Ha YHpaBJAIONIyr0 kKommanuto [1.VY.
I[IN® onpenensercs B CyMMe OCTaTKa Ha CUeTaX, OTKPBITHIX Ha YIPAaBJISIOIIYIO
kommanuio J.Y. ITN®.

B cnyuae ecnu 3aki1r04eHO coranieHne ¢ 6aHKOM 0 MUHUMAJIBHOM
HECHM)KaEMOM OCTATKe JIEHE)KHBIX CPEJCTB HA PACUETHOM CYETE,
CIIpaBeJIMBasi CTOMMOCTh IPOLIEHTHOTO J1I0X0/1a [0 JE€HEXKHBIM CPEICTBAM -
MpU3HAETCS PaBHOW CyMM€ HAUMCIIEHHBIX ITPOLIEHTOB, UCXO/SI U3 CTABKH,
NPeIyCMOTPEHHON TaKHM COTJIAIIEHHEM B COCTaBe AEOUTOPCKOI
3a/10JKEHHOCTH B CITy4yae, €CJIU YCIOBUSL HAUUCIEHHS TPOLIEHTOB MO3BOJISIIOT
paccuuTaTh X pa3Mep.

B cnyuae ecam Ha OCTaTOK JIEHEXKHBIX CPEJICTB HA PAaCUETHOM cueTe OaHKOM

Ha4YUCIIAIOTCA IPOLCHTHEI, IIpU O3TOM OI‘paHI/I‘-IeHI/Iﬁ Ha HCIIOJIB30BaHHUC
JACHCKHBIX CPEACTB HE HAKIAAbIBACTCA, TAaKHC IIPOLUCHTHI IIPHU3HAIOTCA B
MOMEHT MX 3a4KCJIEHNS OAaHKOM Ha pvaCTHLIﬁ CYUCT.

CrpaBeniuBasi CTOUMOCTh aKTHBA, IPH BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBUHM C TIOPSAKOM, YKa3aHHBIM B [Ipunokenun 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

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

- B CyMM€ OCTaTKa JEHEXHBbIX CPEICTB BO BKJAJE€, YBEIMUCHHOM Ha CyMMY IPOLICHTOB,
paccunTaHHbIX Ha naTy ompeaeneHus CUA mo craBke, NpeayCMOTPEHHOM OTOBOPOM,
€CJIM CPOK MOralieHus BKJIAJA «10 BOCTPeOOBaHHUSI»;




- B CyMME OCTaTKa JIEHEXHBIX CpPEJCTB BO BKJIAJE, YBEIMUYCHHONW HA CyMMY IpPOLICHTOB,
paccuuTaHHBIX Ha AaTy ompeaencaus CUA 1o cTaBke, IpeIyCMOTPEHHON JTOTOBOPOM IS
yAEepXKaHUS JCHEKHBIX CPEJICTB BO BKIAJAE B TEUYCHHE MAKCHUMAIBHOIO CpOKa,
MPEIYCMOTPEHHOTO TOTOBOPOM, €CJIM CPOK MorauieHusi BKkjaaga He 6osee 365 (Tpucra
HIECTBAECAT MNSITh) JHell W CTaBKa IO JIOTOBOPY COOTBETCTBYET PHIHOYHOW Ha JaTy
OTIpe/IeTIeHNs]  CTpaBeAuBOM  cTomMocTH. (CTaBKka TMpHU3HAETCd PBIHOYHOM, €CIH
JICTIO3UTHBIN BKJIAJ] pa3MelleH B OaHke, KOTOPbIH BXoauT B [lepeueHb CHCTEMHO 3HAYUMBIX
KpPEeIUTHBIX  OpraHu3aluii, yTBepkIeHHbIM bankom Poccun Ha  ocHOBaHUM
MeTonukd, «O MeTOIWKe OIpeNeleHrs CHCTEMHO 3HAYMMBIX KPEIWUTHBIX OpTraHU3aIni
», U OMyOJUKOBaHHBIA Ha caiite banka Poccum WWW.CDr.ru mo cocrosuuio Ha agatry
MepBOHAYANILHOTO Npu3HaHus. Vu ecnu oHAa HaXOAWTCA B Mpeeiax TpaHUI] JuanazoHa
BOJIATWJIBHOCTH, OTIPEIETICHHOTO B cOOTBeTCTBUY C [Ipmmoskenuem Nob;

- B CyMMe OIIPENIeNICHHON C WCIOJIB30BAaHHEM METOJa MPUBEACHHON CTOMMOCTH OymyIINX
JICHE)KHBIX TIOTOKOB C HCIIOJIb30BaHWEM CTaBKU AucKoHTHpoBaHus ([Ipunoxkenue 6) B
HHBIX CJIy4yasx Ha naty onpeaeneHus CHA.

B cinydyae BHeceHUS U3BMEHEHHUS B YCIOBHS ONpPEACIICHUS CPOKa JOTOBOpPAa MaKCHUMAaJbHBIN

CPOK OIpeessieTcsi B COOTBETCTBUM C W3MEHEHHBIM CPOKOM BKJIaja, JACHCTBYIOLIMM Ha OaTy
onpeaenenust CHA npuueM HakoIjieHHE CPOKa BKIIaAa, HE MPOUCXOAMT.

Iopsinox CrpaBennuBasi CTOUMOCTh aKTHBA, IPH BO3HUKHOBEHUH IPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS

KOPPEKTHPOBKH | B COOTBETCTBHUH C MOPSIKOM, YKazaHHBIM B [Ipunoxkenun 7.

CTOMMOCTH

aKTHBOB

JAEHEKHBIE CPEJACTBA BIIYTHU

CrnpaBenyimBasi | B kauecTBe JE€HEXHBIX CPEACTB B ITyTH PU3HAIOTCA:

CTOUMOCTD - JICHEeXXHBIEC CPECTBA, IEPEUHNCIICHHbIC Ha OPOKEPCKHUH CUET, B OTHOIIEHUH KOTOPBIX Ha JaTy
OLIEHKH HE TOJIy4eH OTYET OpoKepa, HOATBEPKAAIOLINI TOTyYEHHE MIEPEUHCIEHHBIX JEHEKHBIX
cpeacTB OpokepoMm;

- IEHEe)KHbIE CPEJICTBA, IEPEUNCIICHHBIE Ha IpYTol CUéT (pacuéTHBIH,

TPaH3UTHBIN, BAIOTHBIH, JETIO3UTHBIN), B OTHOLIEHUH KOTOPBIX HA ATy OLIEHKH HE IoJIyuyeHa
BBINNCKA U3 KPEIUTHON OpraHu3aliy, MOATBEPKIaroIas 3a4iCICHUE JEHEKHBIX CPECTB Ha
PacyYETHBIA CYET-TIONYYATEINb.

CrpaBeniuBasi CTOUMOCTb OIIPEIENIIETCS B CYMME OCTaTKa Ha CUeTax.

IHopsinox CripaBesiuBasi CTOUMOCTh aKTHBA, IPH BO3HUKHOBEHHU TIPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS

KOPPEKTHPOBKH | B COOTBETCTBUM C NOPAIAKOM, YKa3aHHBIM B [Ipunoxennn 7.

CTOMMOCTH

aKTHBOB

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

JOJIT'A T10 JOJTI'OBBIM HEHHBIM BYMAI'AM

CnpaBeiinBasi crouMocTb | OlieHKa  CIPaBeUIMBOM  CTOMMOCTH  JICOMTOPCKON  3aJ0JDKEHHOCTH IO

MPOIEHTHOMY  (KyIOHHOMY) JIOXOQy IIO JIOJTOBEIM IIEHHBIM Oymaram
OTIPENIETISICTCS B CIEIYIONIEM TIOPSIKE:

B pa3Mepe, OIpCACJICHHOM Ha OaTy HACTYIUICHHA CpOKa HUCIOJHCHUA
COOTBCTCTBYIOLICTO 00s13aTeNbCTBA (z[aTy HUCTCUCHHA KYIIOHHOTO nepnoz[a) B
COOTBCTCTBUHU C YCJIOBHAMMU BBIITYCKaA HCHHOﬁ 6YMaFI/I, N UCXOJA U3 KOJINYCCTBA
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LEHHBIX OyMmar Ha JaTy HAcTYIJICHHS YKa3aHHOTO CPOKa - C yYKa3aHHOH NaThl JI0
HACTYIUICHHS HanOoJiee paHHe! U3 Jar:

- (haKTHUECKOTO MCIIOJTHEHUSI SMUTEHTOM 00sI3aTENbCTBA,;

- ucreuennss 7 (Cemu) paboumx pAHEHl ¢ JaThl HACTYIUICHHSI CpoOKa
UCTIOJIHEHHS 00s13aTeNbCTBA POCCHUCKUM aMHTeHTOM, 10 (ecsaTn) pabouux mHe
C JaThl HACTYIUICHHS CpOKa HCIOJHEHHS O0s3aTeNbcTBA HHOCTPAHHBIM
SMUTEHTOM;

KynoHnnslit 10x0#, BEIpaKEHHBIN B BAJIOTE, IEPECUUTHIBACTCS B PYOIIH 110
kypcy LIb P® Ha naty pacuera CHA Ha | 1ieHHYI0 OymMary u oKpyrJsieTcs 10 8-ro
3HaKa I10CJIe 3amAToi.

OueHka CHpaBeAJIMBOM  CTOMMOCTH  JEOMTOPCKOH  3aJ0JDKEHHOCTH 110
YaCTHYHOMY/TIOJTHOMY TIOTAllICHUIO SMHTEHTOM OCHOBHOTO JOJITA TI0 JIOJTOBBIM
LIEHHBIM OyMaraM onpeJessieTcs B ClIeIyIOIIeM MOpsIIKe:

B pasMepe, OMNpEICICHHOM Ha JaTy HAcTyIUIGHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOIIETO 0053aTeNIbCTBA B COOTBETCTBHM C YCIIOBHSMH BBIITyCKa
LIEHHOW OyMaru, ¥ MCXOJs U3 KOJHMYECTBA I[CHHBIX OyMar Ha JaTy HacTyIUICHUS
YKa3aHHOTO CpOKa - C YKa3aHHOM JaThl 10 HACTYIUICHHs HanOosiee paHHeH U3 JIaT:
. (haKTUYECKOT0 UCTIOTHEHUS IMUTEHTOM 0053aTEIbCTBA;

. ucteuenus 7 (Cemu) pabouyux JHEW C JaThl HACTYIUICHHS CpOKa
WCTIONTHEHHSI 0053aTeNbCcTBa pocCHiicKuM dMuTeHTOM, 10 ([ecsaTun) pabounx mHei
C JaThl HACTyIUICHUS CpOKa WCIOJHEHUS O0053aTe/IbCTBA HHOCTPAHHBIM
SMHTEHTOM;

CnpaBennnBaﬂ CTOMMOCTDH aKTHBA, ITPU BOSHUKHOBCHUU IIPHU3HAKOB OGGCHGHGHI/ISI,
KOPPEKTUPYETCA B COOTBECTCTBUH C IOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 BBIIVIATE IUBUJAEH/IOB 11O AKITUAM,
JOXOJA 110 JEITO3UTAPHBIM PACIIMUCKAM

OrieHKa CIpaBeUIMBON CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH IO BBIILIATE
JIUBHUJICHJIOB MO aKLUMSIM, JOXOJAA IO JEMO3UTAPHBIM PACHUCKAM OIPEHENISIEeTCs
HCXOA U3:

- KOJIM4YeCcTBa aKIII/II;’I/)IeHOSI/ITapHI)IX pacCiiucCoK, YYTCHHBIX Ha CYETC JCIIO0
IIN® nHa naty, Ha KOTOPYIO OIPENEISAIOTCA JIMLA, UMEIOIIME IIPAaBO HA IIOJy4YEHUE
TUBUACHIIOB (0X0Ja) U

- OOBSIBJICHHOTO pa3Mepa JMBHJEHAA (I0X0Ja), MPUXOMASAIIETOCS Ha OJHY
IEHHYI0 OyMmary COOTBETCTBYIOIICH KaTeropuH (TUIa) ) 3a BbIYETOM HAJIOTOB U
cOOpOB B CiTy4ae, eclid 3TO MIPUMEHUMO.

- Ilo ¢akry mocrymnnenus AMBUACHIOB/I0X0A0B Ha cyeta DoHza B pa3Mepe
C Y4ETOM CyMMBI HAJIOTa, OTIIMYAIOIIETOCS OT paHee MPU3HAHHOTO, Y IpaBJIstoast
KOMITaHUsI KOPPEKTHPYET pa3Mep KPEeAUTOPCKOH 3a/10JDKEHHOCTH.

CHpaBCI[HI/IBa}I CTOMMOCTBH aKTHBA, IIPU BOSHUKHOBCHUH IIPU3HAKOB O6CCHGHCHI/IH,
KOPPCKTUPYCTCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJIO)KeHI/II/I 7.

JTEBUTOPCKAS 3AJO/KEHHOCTD IO JOXOJAM UHBECTULIMOHHBIX TAEB
MA® U MAEB (AKIIM1) HTHOCTPAHHBIX MHBECTUILIMOHHBIX ®OHJIOB, TAU
KOTOPBIX BXOJSIT B COCTAB UMYILIECTBA IU®, IO JIOXOJIAM OT JIOJEBOIO
YYACTHUS B YCTABHOM KAIIUTAJIE



OueHka cnpaBeJJIUBOIl CTOMMOCTH AE€OMTOPCKOM 3al0/DKEHHOCTH IO J10XOAaM
naes [[M® u masm (akmusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHJIOB, Mau
KOTOPBIX BXOAAT B cocTaB umyiiectsa [ 1D onpenensiercs us:

- KOJIMYECTBA T1AaCB IACBBIX MHBECTHUIMOHHBIX (DOHIOB WIIM TaeB (AKIHHA)
WHOCTPAHHBIX MHBECTUIIMOHHBIX (OHIIOB, YUTEHHBIX Ha cuere jerno [T d;

- 0OBSIBICHHOTO pa3Mepa AWBUACHAA (0X0/a), MPUXOAALICTOCS Ha OAWH
nmaif MaeBOro WHBECTHIMOHHOTO (OHMA WM Tai (aKmuioo) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH[A, Tau KOTOPBIX BXOIAT B cocTa umymiectsa [IN®.

[lo dakry moctynienus AMBUACHAOB/I0X0A0B Ha cueta PoHza B pazmepe
C YY4ETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCS OT paHee NPU3HAHHOTO, Y IPaBIIIOIAs
KOMITaHUS KOPPEKTUPYET pa3Mep KPeIUTOPCKOM 3a10JKEHHOCTH.

OreHKa CHpaBeIUTMBON CTOUMOCTH JEOMTOPCKOW 3aJI0JDKEHHOCTH IO
JIOXOZIaM OT JIOJIEBOTO y4YacTHS B YCTABHOM KAIHTAal€ OIMPEIEISIOTCS B CyMME
OOBSIBIIEHHOT'O 0X0/a Ha JOJIIO BIAJIECHMUS.

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

JAEHEXHBIE CPEJICTBA, HAXOIAIIUECA Y ITIPO®PECCHOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMAT

ChopaBeuinBas CTOMMOCTh JICHS)KHBIX CPEICTB, HAXOJIIMXCS Yy Opokepa
(nebutopckoll 3aJOKEHHOCTH OpoKepa IO BO3BpaTy ICHEXKHBIX CPEACTB,
HAXOJIIMXCS HA CIEHUATBHOM OpPOKEPCOKM CueTe) OIpenelsieTcss B CyMMe
0CTaTKa Ha CIEINAILHOM OPOKEPCKOM CYeTe.

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

SAJOJLKEHHOCTD IO CAEJIKAM C HEHHBIMH BYMAI'AMM,
SAKVIIOYEHHBIMUA HA YCJIOBUSAX T+

CrpaBeayiuBasi CTOUMOCTb 33JJOJPKEHHOCTH TI0 CIISNIKaM ¢ ICHHBIMU OyMaramu,
3aKITIOYEHHBIM Ha YCIOBUIX T+, onpeaensercs: B pa3Mepe pasHHLIbI MEKIY
BhIpakeHHOH B Bastote onpeneienns CUA [TNO cnpaBeannBoil cTOMMOCTBIO
LEHHbIX OyMar, SBJISIFOLIMXCS IPEIMETOM CAEIKH, U CyMMOM CHIENKH B BAJIIOTE
CHIEJIKH, IpuBeieHHOH K BatoTe onpeneneaus CHA TN o kypcy BamtoThl,
ycranoBieHHoMy B [IpaBunax onpenenennst CHA. B ciydyae momoxkuTensHOM
Pa3HMUIIBL, C/IENKA IPU3HAETCS B COCTABE aKTUBOB (1€OMTOPCKAs 3aJ0JDKEHHOCTD) Y
MOKyTaTess/ B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJJ0JKEHHOCTD) Y
MPOJIaBIa, OTPUIIATEIILHOI PA3HUIIBI — B COCTaBE 003aTENILCTB (KPeIUTOPCKAst
3aJI0JDKEHHOCTD) Y TIOKYTIATeNs/B COCTaBe aKTUBOB (11€0MTOpCKas 3a/10JDKEHHOCTD)
y IpoJaBIa.

[Ipu onpenenenny cnpaBeINBOW CTOMMOCTH 33J0JKEHHOCTH IO CAETIKaM C
o0IMranysaMH, 3aKJIFOUYCHHBIM Ha YCIOBUSX T+, CIipaBesInBas CTOUMOCTD
oOnuranuii (maketa oOJUrayii) onpeAeIseTcs Kak Mpor3Be1eHIEe LEHb
o0nuranny, yBeJIMYCHHON Ha pa3Mep KyIOHa, IO CAEJIKE B COOTBETCTBHU C
YCIIOBUSIMU CJIETIKH WJIH IIPAaBUJIAMU OPTaHU3aTOpa TOPTOB,

U KOJINYECTBA IEHHBIX OyMar, SIBIISIOIINXCS IPEIMETOM CIEIIKH.




CropaBennuBasi CTOMMOCTb JeOUTOPCKOH  3aJOJDKCHHOCTH, BO3HHUKIIEH B
pe3ynbTaTe COBEpIICHUS CHENOK C IEHHBIMM OyMmaramu, 3aKJIIOUCHHBIX Ha
ycnoBusx T+, KOppeKTHpyeTcss B COOTBETCTBHUHM C IOPSAKOM, YKa3aHHBIM B
[punoxenun 7, 3a UCKIIOYEHUEM OMPIKEBBIX OIEpallii B pekuMe Oe3aJpecHBIX
TOPI'OB.

3AJ0JKEHHOCTH ITO CJEJIKAM C BAJIIOTOM, 3AKJTIOUEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBITAAEHHUU JATBI IOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSIMH JJOI'OBOPA C JIATOM 3AKJTIOUEHUS JOIOBOPA
ITO HOKYIIKE/ITPOJAKE BAJIFOTHI)

CrpaBeanuBasi CTOUMOCTb 33JJ0JDKEHHOCTH 110 CIENIKaM C BAIIOTOM, 3aKJIFOUYEHHBIM
Ha YycioBusix T+, ompemensercss B pa3Mepe pasHHULBl MEXKIy TeKyILeH
CIPaBEUINBOM  CTOMMOCTBIO  BAJIIOTBI, SIBJIAIOLICIHCS MPEIMETOM  CHENKH,
BbIpakeHHOM B Bamote ompenenenus CYA [IM®D, u cToMMOCTBIO BaNOTHI,
3a()MKCHPOBAaHHOH B JIOTOBOpPE Ha MJaTy HCHONHEHUS CHEIKH, BBIPAKCHHOU B
Bamore omnpenenenuss CYUA IIM® mno kypcy BalioThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyuyae mOnoOXuTENBHOM pa3HUIBI, CAENKA NPU3HAETCSI B COCTABE AKTUBOB
(mebuTopcKast 3aI0IKEHHOCTD) y TOKYTIATeNst/ B COCTaBe 00s13aTeNBCTB
(xpeauTopckast 3aJ0JPKEHHOCTh) Y TPOJaBla, OTPUIATENbHOW pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJPKEHHOCTh) Y  MOKYHATeNlst/B  COCTaBe
aKTHBOB (IeOMTOPCKAs 33I0JDKCHHOCTR) V IPOJABIIA.

CropaBennuBasl CTOMMOCTb  JE€OMTOPCKOH  3aJ0JDKCHHOCTH, BO3HHUKIICH B
pe3yabTaTe COBEPIICHUs CIEJIOK C BalIOTOM, 3aKIIOYCHHBIX Ha ycioBusax T+,
KOPPEKTHUPYETCSI B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B I[Ipumoskenun 7, 3a
UCKJIIOUYCHUEM OHUPKEBBIX M BHEOMPKEBBIX CIEJIOK C BaJIOTOH, B KOTOPBIX
MIPEeyCMOTPEHbI CTaHAApTHBIE YCIOBHS PacyeToB, HCIOJIb3YyEeMble YYaCTHUKAMHU
pBIHKA B OTHOLIEHUM CHENOK «CIHOT» IJII COOTBETCTBYIOIIMX BaJIOTHBIX Map Ha
BaJIIOTHOM PbIHKE MOCKOBCKOH OHPKH.

TPEBOBAHUSA K KPEIUTHOM OPTAHU3AIIVMU BBIIIJIATUTH JEHEXKHBIN
SKBUBAJIEHT JPAI'OLHEHHbBIX METAJIJIOB

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

1. llena ¢ MockoBCKO#H OUpKH B TIOPSIKE PHOPUTETA!

s 30m07a:

- nena 3akpeitusit GLD/RUB_TOD;

- nena 3akpeitust GLD/RUB_TOM.

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

1. llena banka Poccun
(https://www.cbr.ru/hd_base/metall/metall_base new/):
B ClIydac OTCYTCTBUA 6I/Ip)KeBLIX IOCH Ha JaTy OIpPCACICHUA CHpElBCI[J'II/IBOf?I
CTOUMOCTHU (B TOM YHMCJIC B CJIy4daec, €CJIn I[paFOI_IeHHLIf/'I MCTAJIJI HC TOPryeTCd Ha




MocCKOBCKOI OHpke) CTOMMOCTh paccCuuThIBaeTCs Ha jaaty onpexaeneHus CUA mo
YYETHBIM TIeHaM Ha adUHMpOBaHHBIE APAroleHHBIE METAJUIBI, ITyOJIHKyeMbIe
bankom Poccun. B nHM, korma ydeTHbIE IIEHBI HA JAPArollCHHBIE METAJIBl HE
YCTaHABIUBAIOTCS, NEHCTBYIOT MPEAbIAYIINE 3HAUCHHS YICTHBIX IICH.

CropaBeyiuBasi  CTOMMOCTb  33J0JDKEHHOCTH IO  CHENKaM C  JCHEXHbBIM
9KBUBAJICHTOM [IParOlEHHBIX METAJUIOB, 3aKIIOYCHHBIM Ha YCIOBUSX T+,
oTpeieNiieTC B pa3Mepe PasHHIBI MEXIy TEKyIICH CIpaBeIIMBON CTOMMOCTBHIO
JNEHEXHOTO 3KBUBAJICHTA JPAroleHHBIX MeTaioB B Bamore pacdera CUA u
CTOUMOCTBIO JCHEKHOTO SKBUBAJICHTA JparoleHHBIX METaJlIoB,
3a()MKCUPOBAaHHOW B JIOTOBOpPE Ha AaTy HWCHONHEHHSA CHCTKH, MPUBEACHHON K
BamoTe pacueta CHA. B ciaydae nosoxXuTenbHON pa3HULBL, CIAETIKA IPU3HACTCS B
COCTaBe AaKTHBOB (IEOMTOpCKas 3aJ0JDKEHHOCTB) Y TIIOKymaressi/ B COCTaBe
00513aTeNbCTB  (KpeAUTOPCKas 3aJ0JDKCHHOCTh) Yy TPOJABIA, OTPUIATEIbHON
pasHMIBI - B cOCTaBe 00s3aTeNbCTB (KPEeAWTOPCKas —33J0JDKEHHOCTB) Y
MOKYTATeJIsI/B COCTaBe aKTUBOB (JIEOMTOPCKAsl 33]JOJDKEHHOCTD) YV MPOJABIIA.

CrnpaBeanuBasi CTOMMOCTh TpeOOBaHMH K KPEIUTHOW OpTaHU3allMd BBIIUIATHTH
JICHE)KHBIN KBUBAJIEHT JIParolleHHbIX METAIJIOB KOPPEKTUPYETCS B COOTBETCTBUHU
¢ ITpunoxenuem 7.

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

CnpaBeuuBasi CTOMMOCTD IPOYel IeOUTOPCKOM 3a0JKEHHOCTH OTPEAEIISIeTCS:

o B CyMME OCTaTKa 33/I0JDKEHHOCTH Ha aaty onpenencHus CUA:

- €CJIM JIOTOBOPOM MPELyCMOTPEHO MOJTHOE MOTAIICHUE 33I0JDKCHHOCTH B TCUCHHUE
He Oosee 365 (Tpucra miecThaecAT MATh) AHEW C MOMEHTA €€ IPU3HAHUS JTHOO
BHECEHMH HW3MEHCHUI B YCJIOBHS [IOTOBOPa OTHOCHTEIILHO CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH JI0 HACTYIUICHUSI CPOKa TOTaIlICHHUS;

- JUld aBaHCOB, BBbIJAHHBIX 3a cdeT umylecrsa IIM®, ecau porosopom
MIPEyCMOTPEHO TOJIHOE TMOTalleHHE 33J0JKEHHOCTH B TEYEHHE OJHOTO roja C
MOMEHTa €€ Npu3HaHWsA JHOO BHECEHWH H3MEHEHHH B YCIOBHS IOrOBOpa
OTHOCUTENIbHO CpOKa IOralleHHs 3aJ0/DKEHHOCTH JI0 HACTYIUIEHUS CpOKa
HOTallCHHUS;

- U1 1eOMTOPCKOH 3aJOIDKEHHOCTH 1O Hajloram, cOopaMm, MONUIMHAM B OFOJKETHI
BCEX YPOBHEH;

- s JeOMTOPCKOM 3aJI0JDKEHHOCTH yrpamisiiolied komnanuu mnepen [TND,
HE3aBUCUMO OT OCHOBAHUM €€ IPU3HAHUS;

- Uil 1eOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIIEH TI0 JIOTOBOPaM C ayIUTOPCKOM
opraHusaluen, OLICHIIINKOM, CIEeLUAIN3UPOBAHHBIM JIETIO3UTAPHEM,
perucTparopoM, ykazaHHbeiMu B npasuiax Y IT1®D;

- Ui J1IeOUTOPCKON 3a0DKCHHOCTH TI0 BO3MEIICHUIO CYMMbI HAJIOTOB U3
oromxera PO.

Ecnu B pesynpraTe coBepluieHus claeinok ¢ umyiuectBoM [IM®D Bo3Hukaet
neOuTopcKas 3al0JDKCHHOCTh M COTJIACHO YCJIOBHSIM CHCIKH HE OIpejeleHa
KOHKpETHasl JlaTa €€ IMOTallleHMs, HO yKa3aH NpPEAENbHBIM CpOK, B TEUCHHE




KOTOPOTO Takas 3aJO/KEHHOCTb JIOJKHA OBITh HOralleHa, TO JUls ONpelIeleHUs
CIIPaBEAJIMBON CTOMMOCTH CPOK IOTallleHUs] TAaKOM 3a0JKEHHOCTH IIPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO IKCIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXJCHUsS YOpaBIAlOLIeH KOMaHWM 00 WHBIX CpOKax IIOTAllCHUs] TaKOH
JeOUTOPCKON 330JKEHHOCTH. ECiH yCIIOBHS CHENKH HE CONEpPKAT KOHKPETHOMH
JIaThI MOTAIIEHHUS JEOMTOPCKOM 3aJOIKEHHOCTH M OTCYTCTBYET MPEICIBHBIA CPOK
MOTaIIeHUs, TO IS LeJied onpeaeneHus CIpaBeyIMBOM CTOMMOCTH TaKOH CpPOK
MOXET OBITh YCTAaHOBJICH Ha OCHOBaHMM OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAaHHOTO) CYXICHHS yIPABISAIOIEH KOMIAaHUN

-B HHBIX CJY4YasX ¢ MOMEHTA NPU3HAHUS A0 HACTYILUIEHHMS CPOKA IOJIHOIO
MoramieHusi 3a0J’KEHHOCTH B CyMMe, OIIPENEIeHHOW C WCIIOJIb30BaHUEM
METO/1a MMPUBECHHOW CTOMMOCTH OyayIIuX AeHEKHbIX MoToKoB ([Ipunoxenue 6)
Ha gaty onpeaenenuss CHA

- CnpaBeuinBasi CTOMMOCTB TIpodeli 1eOUTOPCKOM B ciaydae O(QUIHATBLHOTO
OITyOJINKOBAaHMS COOOIIEHUSI O OAaHKPOTCTBE KOHTPAareHTa KOPPEKTHPYeTCsS B
COOTBETCTBHHM C TOPSAAKOM, YKa3aHHBIM B IIpunoxenun 7.

- CrpaBenyiuBasi CTOMMOCTh JCOUTOPCKOH 3a/I0DKEHHOCTH, BO3ZHHKIIECH B
pe3ysbTaTe COBEPIIEHHs CIENoK ¢ umymecTBoM [IM®, mo KoTopeIM HacTynwia
HauOoJiee paHHAA Jara pacdyeToB, C JaTbl HACTYIUIEHHS CpPOKa €€ IOJHOTO
MOTAIIeHUs, YCTaHOBJIEHHOTO YCJIOBUSMH JIOTOBOPA, MPH HAJIWYMU TMPU3HAKOB
oOeclieHeHHs KOPPEKTHUPYETCS B COOTBETCTBUM C IOPSAKOM, YKa3aHHBIM B
[Ipunoxennu 7

Kpenuropckasi 3210/ 2KeHHOCTD.

1.

CrpaBenuBOi CTOMMOCTBIO KPEAUTOPCKOM 3aJ0/HDKEHHOCTH, BO3HUKIIEH B pE3ysbTaTe
COBEpIICHHsI CHIEJIOK, Mpu3HaeTcs e€ (pakTHueckas CTOMMOCTh, PacCUMTaHHAs UCXOMAS W3
ycinoBuil  1oroBopoB. CropaBeMJIMBOM  CTOMMOCTBIO  KPEIUTOPCKOW  3aJI0JDKEHHOCTH,
BO3HUKILIEH B pe3yibTaTe pacyeToB IO MPOYHM OIepaiusM, NpusHaercs QakTudeckas
CTOMMOCTb, PACCUYMTaHHASI UCXO/IS U3 YCIOBUH JOTOBOPOB.

[IpaBunamu  ompegenennss CYA mno cornmacoBanuto co  Crnenuanu3upOBaHHBIM
JIETIO3UTAPUEM MOTYT OBITh TPEIYCMOTPEHBI CITydad OIICHKU OTJEIBHBIX 00SM3aTENbCTB 110
JaHHBIM OTYETa OIEHINMKA B CHUTYallUAX, KOTJla UHBIM CIOCOOOM OIIEHHTh 00S3aTeIbCTBO
HE TIPE/ICTABIISIETCS] BO3MOKHBIM



Mpnioxenne Ne3.

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

1. Pe3eps Ha BbIIUIATY BO3HAarpaxiaeHus QOpMupyercss OTACIbHO B 4YacTH pe3epBa HA BHILIATY
BO3HArpa)IeHUs YIPABISAIOLUIEH KOMIIAHUM U B YaCTH pe3epBa Ha BBIIIATY COBOKYIHOI'O BO3HATpa)KJICHHS
CHECLUAIN3UPOBAHHOMY  JICTIO3UTApUIO, AayAMTOPCKOW OpraHu3aluy, OLCHINMKY ¢(oHma u  Jjuimy,
OCYILECTBIIIOIIEMY BEICHHE PeecTpa BiaJelbleB HHBECTUIIMOHHbIX NTaeB (HOHIA.

2. PesepB Ha BBIIUIATY BO3HATrpaKICHUH HAYMCIAETCS M OTpaxkaeTcs B cocraBe oOszartenscTB PonHma B
TE€YEeHHE OTYETHOTO ToJla ¢ Hamboiee MO3AHEH W3 ABYX JAaT — JaThl Hayala KaJleHAApHOTO TO/a WM AaThl
3aBepiIeHus (OKOHYaHUS) (POPMHUPOBAHUS - JIO:

e  JaThl OKOHYAHHA KaJeHIApHOTO T0/1a;

e  /1aThl BO3HMKHOBEHHUS OCHOBaHMs AJs mpekpameHus DoHpa (BKIOYMTENHHO) B YacTH pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS yNIPABIAIOICH KOMIIAHNY;

e gaubonee MO3AHEH M3 ABYX AAT MPH MPEKPALCHUHU - AaThl OKOHYaHMS NpueMa TpeOOBaHUIl KpeIuTopoB
@oHJa WM 10 JaThl OKOHYAHUS Peanu3aluu Bcero umyiiectsa B @oH/e.

3. PesepB Ha BBHIIIATy BO3HATPaXKICHHWN HAYUCISETCS HAPACTAIOIIUM HTOTOM M OTPa)KaeTcsi B COCTaBe
o0s3arenscTe DoHmA B TeUeHHE KAICHIAPHOTO To/1a Ha KaXIyro Aary onpeneneans CUA, mpenycMOTpeHHYIO
HACTOAIIMMU IIpaBHUJIaMU.

o .

4. PesepB Ha BHIIJIATy BO3HArpaKACHWH, B Clydyae, €CIM pa3Mep TaKUX BO3HATPAKACHUH OmpemessieTcs
WCXOJS U3 CpenHerofoBoii crommocty 9ncThix akTuBoB (CI'CYA), paccuuThiBaeTcsl B CIEAYIOMIEM TOPSIKE
KaKIBII B CBOEH YacTH:

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

s _ quéf"‘” “r

rac:

S; o o
i- cymMMa HayHCIIEHUs pe3epBa Ha NepBbIil pabounii J€Hb OTYETHOTO TO/A;

D - KOJINYCCTBO pa6ormx ,I[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,
pacy
CYA!

- pacuerHas (mpomexyrouHas) BenuunHa CYA Ha mepBblii pabounMii J€Hb OTYETHOrO roja, B

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

Axmuevy — Kmy,

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

Axmueby - pacueTHas BeIMUYNHA AKTUBOB, BKIIIOYAS 1€OUTOPCKYIO 3a10JDKEHHOCTh HA MEPBBIA pabodnil 1eHb

ot4yeTHOro roja. JleOMTOpPCKYI0 3aJ0JDKEHHOCTh Ha INEPBBIA pabouyMii AeHb OTYETHOTO rofa HEoOXOIMMO
YUHUTHIBaTh O HAYMCIICHHS BO3HATPAXKICHHUH W pe3epBa Ha BBHILJIATY BO3HATPAXKACHHSA 33 TEPBBIM paboumit
JIeHb OTYETHOTO T0/1a. B ciydae omarkl B nepBblid pabouuii JIeHb OTYETHOTO T'oJla YIPAaBISIFOIIEH KOMITaHUEH
n3 [IM® Bo3HarpakaeHWd, HAYUCICHHBIX B MEPBBI PadOuMii JeHb OTYETHOTO TI0ja, HEOOXOAMMO NpHU
OTIpE/IETICHNH PACYETHON BEIMYMHBI AKTHBOB Ha MEPBBIN pabodnil 1€Hb OTYETHOTO TOAA YBEIHYUTH CYyMMY
aKTHBOB Ha CYMMY YIIJIaY€HHBIX BO3HATPayKACHUH B IEpBBIN pabounii IeHb OTYETHOTO TO/1A.



Km, - BennmunHa KpeaMTOPCKOH 3aJO/DKEHHOCTH 0e3 ydeTa HAuYHCICHHBIX BO3HAIPAXKICHWH Ha IIepBbIil
pabounii JeHH OTYSTHOTO TOIA.

X - IPOLICHTHAsI CTaBKa, COOTBCTCTBYHOLIAS:

Xykn - pasMep BO3HArpakKIeHHs yTpamJsSroLIel KoMrmanui otHocutebHo CI'CUA, ycTaHOBIEHHbI mpaBwiamu J1Y
[TU® (B nomsix), AEHCTBYIOLLIMIA Ha MIEPBbIA paboumii JeH OTYETHOTO TOJIa;

ann - COBOKYITHBI pasMep BO3HAIPAXKICHUN CICLUATM3UPOBAHHOMY JETIO3UTAPUIO, AyIUTOPCKOM OpraHHM3aliy,

oteHNMKy TN, u nuiry, OCYIIEeCTRISOIIEMY BEACHHS PEeCcTpa BIIaJIeblICB MHBECTHITMOHHBIX nacB [ TN ®d, otHOoCHTETEHO
CI'CYA, ycranosneHHbI npawiamu 1Y (B 105151X), AHCTBYFOLIMIA HA IEPBBIA pab04mii IeHb OTIETHOTO IO/

Xn - KaKJas MPOLCHTHAs CTaBKa, JIeHCTBOBABIIIAS HA HCpBI:Iﬁ pa60111/n71 JCHb OTYCTHOI'O roJa

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

D

pacu

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

e Ha apyrue nHU onpenenerns CHA (3a HCKIIFOYeHHEM TIEpBOTO pabodero AHs oT4eTHOTo roaa) (Popmyna

b):
d-1 N
(CUA™ +3.CU4) D (xT,) L
S- — t=1 * n=l _ S
' D T, o
rae:

k — TTopsAKOBBIH HOMEp KaKJ0r0 HAYMCIICHUS pe3epBa B OTYECTHOM IOy, IPUHUMAIOIINI 3HaYeHust OT 1 J10 I.
k=i — mopstikoBEIil HOMEp MoceIHero (TEKYINETr0) HAUYMCICHHS Pe3epBa;
S, - CyMMa KaK710r0 MpOU3BEICHHOTO B TEKYIIIEM OTYETHOM T'OJly HAYKCIICHHS PE3epBa;

S, - cymMMa ouepeiHOro (TeKyILEero) Ha9KCIIEHHUs! pe3epBa B TEKYIIEM OTUETHOM TOJLY;
D - xomruecTBo pabovmx JTHEW B TEKYILIEM KAJICHIAPHOM TOTY;

T, - xomruecTBO pabOYMX JHEH INeproza, ONPEeJeIeHHOro ¢ Havyala TEKYIIEero OTYETHOrO rojia Jo (BKIFOYAs) JaThl

HauMCIIeHMs pesepsa S, / b0 ¢ Havaia paboThl GoHIA, B CITyyae ero (POpMUPOBAHKS B TEKYIIIEM TOJLY;

t — TlopsnxoBblii HOMep pabodero IHS, NPHHAIEKAIIEr0 NEPHORY, 3a KOTOpbIA ompeneneno 71,

HPUHAMAIOIIMH 3HadeHus OT 1 110 d. t=0 — mopsiIKoBbIi HoMep paboYero JiHs HAYKCIICHHS pe3epsa S, ;

CYA, - cTonMOoCTb YHCTBIX aKTHBOB 10 COCTOSIHUIO Ha KOHELl KaKI0ro pabodero /s t, 3a nckmodenuem qus d. Eciu Ha

pabounit nenb t CYA He ompeneneHa, oHa mpuamMactcst paBaor CUA 3a mpemiecTByrommiA a0 { paboumii eHb
TEKYILIEr0 OTYETHOTO TOJ1a.



CYA " - pacuernas (mpomesxytouHast) Bemmunza CYA Ha aty d, B KOTOPOI HAYNCISIETCS pe3epB S, , OIPEIETICHHA C
TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3AILITON 10 (hopMyIIe:

N N
Z (xyknTn ) Z (‘xnpnTn )
+ =1

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

D

AKnuevl § - pacyeTHasl BeJIMYMHA aKTHBOB, BKIIFOYas 1eOMTOPCKYIO 3aJ0JDKCHHOCTh Ha naty d. Jleburopckyro

3aI0JDKEHHOCTh Ha naty d HEOOXOJMMO YYUTHIBATh 0 HAYMCICHUS BO3HATPAKACHHUN M pe3epBa Ha BBIILIATY
BO3HarpaxaeHus 3a aaty d. B ciaydae onnatel B qaty d ynpasnstomnieid komnanueid u3 [IM® Bo3HarpakaeHui,
HAYHCIICHHBIX B AaTy d, HEOOXOAMMO TPH ONPEICIICHUH PACUSTHOI BEIMYMHBI aKTHBOB Ha JaTy d yBEIHYUTH
CYyMMy aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaXJICHUii B naty d.

Kmd - BeJMYHMHA KPEIUTOPCKOW 3aJ0JDKEHHOCTH 0e3 ydueTa HAYMCICHHBIX BO3HArpakJaeHuil Ha maty d,

BKJIIOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HAarpakaeHus Ha gaty d-1, raed-1 —mpenmiectByrommuii pabounii
e ngare d.

i-1

z S, - obmas cymMMa pe3epBOB Ha BBIIIATy BO3HArPaKJIEHHUs, HAYMCIEHHBIX C Havaja roja ao aatsl d.
k=1

X - IPOLICHTHAS CTaBKa, COOTBETCTBYIOLLIAS:

Xyk, - pasMep BO3HArpaKIeHHs yHpapistomeil komnanuy otHocutenbHo CICUA, ycTaHOBNEHHbIH npasuiavu JIY

[T (B osix), AeHCTBYFONMIN B TeyeHue nepuoya 7 ;

ann - COBOKYIHBII pa3Mep BO3HATPKICHWH CIHELMATM3UPOBAHHOMY ICMO3WTApUIO, AyIUTOPCKOM OpraHu3alyy,

OIICHIIMKY (POHIA, W IMILy, OCYIISCTBIIONIEMY BEICHHE pEecTpa BIAJIENbIICB WHBECTHIMOHHBIX maeB [ID,
otHocutenbHo CI'CUA, yeraHoBienHsIi rpasriamu 1Y TTA® (B 1oisix), IeHCTBYONIHMIA B TeUeHHE Tieproza 1 i

N — KOJI-BO CTaBOK, J€MCTBOBABIINX B OTYETHOMY TO/Y;

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

T, - xommuecTBO pabounx JHEl meprona, B KOTOPOM JeiCTBOBaNa CTaBKa X,, NPUHAUIeKallee nepuoday 1, rae

T=3T,.
n=1
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3HaueHusa

OKPYTJISIOTCS.

CHA

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

3HAKOB MOCJIE 3aMSITOM.

5. Ecmm B IIJ1Y pa3mep Bo3HarpaxaeHus yKa3aH Kak B MPOIICHTHOM TaK U B (PUKCUPOBAHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS TI0 (hopMyIIe:
R=R1+V,
rae:
R - pa3mep pesepBa k HauuciIeHHIO Ha qaTy onpeaeneHus CUA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BBIPAKEHHUH, ONpeesieHHbIH 110 popmyne b m.4
HacTosuero [punoxenus Ne3;
V - pukcupoBaHHas CyMMa BO3HArpaxJaCHHUS.
6. Ecnu cornacuo [11Y Bo3HarpaxieHue yaep:kuBaetcsi B GPUKCUPOBAHHOM/PAcYETHOM BBIPaKEHHUH, TO
pe3epB HauucisAeTcs B pa3Mepe ykazaHHou B IIJ[Y cyMMbl Bo3HarpaXxA€Hus 3a KaJleHAapHbIM MECHILI.

7. Pasmep cQopMUpOBaHHOrO pe3epBa Ha BBHIIUIATY BO3HArPAXKIEHHS YMEHBIIAETCS HA CYMMBI
HA4MCIEHHOTO B TEYEHUE OTYETHOrO IoJla BO3HATPAKACHHS YIPABIIOIEH KOMIAHUH, CIIEIUATU3UPOBAHHOMY
NETIO3UTAPHIO, AYJAUTOPCKOW OpraHW3allid, OICHIIMKY [aeBOr0 HWHBECTHUIMOHHOTO (OHIa W JIUIY,
OCYILECTBIISIIOIIEMY BeIEHHE PeecTpa BiaelIbleB HHBECTUIIMOHHBIX IIa€B IA€BOr0 MHBECTUIIMOHHOTO (hoHIA.

8. He wucnonb30BaHHBI B TEYEHHE OTYETHOIO Troja pe3epB Ha BHILIATY BO3HATPAKICHHS MOJJICKUT
BOCCTaHOBJICHHUIO 110 OKOHYAaHUIO OTYETHOTO T'0/ia, HO HE MO3/IHEE MEPBOTr0 padovero JHS rojia, CIEAYIOMIEro
33 OTUETHBIM, M IPU3HAETCS B COCTABE MPOYUX JTOXOIO0B. Y Ka3aHHOE BOCCTAHOBIEHHE OTPAXKaeTCsl IIPU IIEPBOM
onpeaeneHnd CYA B rogy cieIyromuM 3a OTYETHBIM TOJJOM.



Ipuiio:xkenne Ne 4,

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKXEBBIX IIJIOIAIOK

N HanmenoBanue Ha pyCCKOM sI3BbIKE HanmenoBanue Ha aHITIMICKOM SI3BIKE
n/m (cipaBoYHO)
1 [Ty6nuHOe aKnoHEepHOE 00IIEeCTBO
"Mockosckas bup:xa MMBB-PTC"
2 ITAO «CI1b bupxa»
3 Benckas ¢ponmoBas bupxa Vienna Stock Exchange
4 I'onkonrckas GponaoBas Oupxka The Stock Exchange of Hong Kong
5 EBponekcT Amcrepaam Euronext Amsterdam
6 EBponexct bproccernn Euronext Brussels
7 EBponexkct Jluccabon Euronext Lisbon
8 EBponekct Ilapmx Euronext Paris
9 Wranbsuckas GoHmoBas Oupka Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckast ponmoBast OupxKa London Stock Exchange
11 Mekcukanckas (poHoBas Ouprka Mexican Stock Exchange
12 Heto-Mopkckas pounoBas 6upxa New York Stock Exchange
13 Hero-Hopkckas pounopas 6upxa Apka NYSE Area
14 Cunranypckas poHI0Bast Oupixa Singapore Exchange
15 Toxwuiickas GponmoBas Oupka Tokyo Stock Exchange
16 donnoas oupxa Hacaak The NASDAQ Stock Market
17 donnoas oupxka TopoHTO Toronto Stock Exchange
18 Ddpankdyprckast HoHI0Bas OHpKa Frankfurt Stock Exchange
19 | ®donnosas oupka DiIcIKe (ABCTpaHs) ASX (Australia)
20 | IlIeiimapckas honmoBast Oupxa DcARIKC SIX Swiss Exchange
21 BapmiaBckas onmoBast Oupika Warsaw Stock Exchange
22 Hacmak O9MDkc CTOKIroiasM NASDAQ OMX Stockholm
23 Hacnak O9MDxc XenpCuHKA NASDAQ OMX Helsinki




IMpuioxenne 5

MO/IEJIb OIIPEJEJIEHUSI PACUETHOM IEHBI JJ151 POCCUMCKHX J1OJTOBBIX
HEHHBIX BYMAI'y HOMUHUWPOBAHHBIX B PYBJISAX

OO0Juranum pocCHiicCKuX IMUTEHTOB

Ecnu vu B ouH 13 30 TOProBeIX AHEH, MPEANIECTBYIOIIUX JaTe OLIEHKH, HEe ObUTN TOCTYITHBI
JTaHHBIC YPOBHS 2, TO CIIpaBeUIMBasi CTOMMOCTD OOJIMTallMK ONPEACIIACTCS IMMyTEeM JUCKOHTHPOBAHUS
CTOMMOCTH OyIyIIHUX KYIIOHHBIX IUIATEXKEH, a TAK)Ke HOMIHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX
JIOXOAHOCTEH, CKOPPEKTUPOBAHHBIX Ha erz[HTHHp“I cnpen'

Pt0 = Z i

(@+ri+ CrSpread)

Pwo — CIpaBeINBasi CTOMMOCTh o6nnraunn,
| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-BIfl ICHEXKHBIH MOTOK 0 OOJUraliy — OyayIHe AEHSKHBIC MOTOKH MO O0JUraluy (BKIKOYas

KYTIOHHBIE BBIIUIATHI, aMOPTU3AIIMOHHBIE TUTATEKH, U MOTAIIEHUE OCTATOYHON HOMUHAJIHON
CTOMMOCTH) C IaThl OIPEIEIICHUS CIIPABEAIMBON CTOMMOCTH (HE BKIIIOUasi) 10 1aThl 0hepThl (eciu
odepTa mpeaycMOTpeHa YCIOBUSIMH BBITYCKa OOJIMTAIUH ), THOO0 ATkl TOJIHOTO TOTAIICHUS,
MIPEelyCMOTPEHHOTO YCIOBUSAMHU BBIITyCKa (ecau odepTa He IPeyCMOTPEHaA).
ri — CTaBKa KPUBOM OECKYMOHHOU nox0aHOCTH phiHKa OD3 (G-KpuBas), COOTBETCTBYIONIAS J1aTe
BBITUIATHI i-T'O JCHEXKHOTO MOTOKA, myonukyemas bankom Poccun u MockoBckoit bupikeii;
CrSpread — xpeuTHBIH cripe/; 00JIMTallMOHHOTO HHACKCA (pacueT MPUBEICH HIKE);
ti- — cpOK /10 BBIMJIATHI i-r0 JICHEIKHOT'O MMOTOKA B TojiaX (B KayecTBe 0a3bl pacyera MCIojb3yeTcs 365
JTHEH )

B cnyuae, eciu kakoil-mu6o0 BIMYCK 00MUTanuii ObL1 peCTPyKTYypU3HPOBaH, TO MOTYYCHHOE
3HAYEHME JI0 ATl BHIIUIATHI TIEPBOTO KyMOHA C MOMEHTA PEOPraHU3alMKi KOPPEKTUPYETCS Ha
K03 (UIIMEHT, paBHBIM MaKCUMaJIbHOW BEPOSITHOCTH Je(oNiTa Ha TOPU30HTE 1 TOA MO CTaTUCTUKE
MEXIyHApOIHOTO PEUTUHTOBOTO areHTCcTBa «S&P» 10 KoMIaHusM ¢ npeaaeoaTHBIM PEUTHHTOM B
cocrase oryeta (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 siBisieTcsl CyOOpAMHUPOBAHHBIM, TO B pacdeTe CTaBKU JUCKOHTHPOBAHUS
HEO0OXOUMO YUYHUTHIBATh MPEMHIO 32 CYOOPAMHUPOBAHHOCTb. [IOpsiIoK pacuera MpeMHH JIOJKEH ObITh
onucad B [IpaBunax onpenenenns CHA.

CrnpaBennuBasi CTOMMOCTh OOJTUTAINH, OJTyYEeHHAS B pe3yJibTaTe JaHHOTO METO/Ia pacuera,
OKpYTJISIETCS 10 ABYX 3HAKOB IOCJIE 3aMsTON, C IPUMEHEHUEM ITPaBUIJI MAaTEMAaTHUYECKOIO OKPYIJICHUS.

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

peiiTuHra y BBIITyCKa JOJTOBOM IIEHHOW OyMaru , a B ciydae €ro OTCyTCTBUSI — CHauyajla pelTuHra
SMUTEHTA, a B Cllydyae €ro OTCYTCTBMsI PEHTHHI HopyuuTens (rapaHTa) JOJTOBOM IIEHHOW Oymaru,
7oiroBas LeHHass OyMara MOXeT OBITh OTHECeHa K OJHOW M3 4YeThlpex peHTHHroBbiX rpymm. [lpu
HaJIMYUU HECKOJBKUX PEUTHHIOB, BbIOMpaeTcs HamOojee aKTyalbHbIH Ha JaTy OLIEHKH KpeTUTHBIN
peiitunr. Eciin mopy4yuTenbcTBO MO BBIMYCKY JOJITOBOM IIeHHOM Oymaru oOecriedrBaeT HCIOJIHEHUE
0053aTE€NBCTB B MOJHOM O00BEME M (MJIM) TapaHTHUS BbIJaHAa HA CyMMY HOMMHAJIBHOW CTOMMOCTH M
MPOIIEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcs Haubojee aKkTyalbHBI Ha JaTy
OLICHKH KPEIUTHBIN pEUTHHT BBIyCKa JIOJTOBOM IIEHHON OyMaru v nopyuuTesns (rapaHTa).

PeittuHrn nepecmarpuBaroTCsA B 3aBUCMMOCTH OT U3MEHEHUs perTruHra Poccuiickoit denepanuu.


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

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

KpenutHsblil cripen U1l peUTUHIOBBIX TPYNI PACCUUTHIBACTCS HA ATy ONPEACIICHUsI CIIPaBEIMBOMN
CTOMMOCTH, Ha OCHOBAaHUM JaHHBIX OOJMIAllMOHHBIX WHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupxa» IO MTOraM KaXXJIOoro TOproBoro jAHs. [Ipum BBIUMCIEHMHM KpEOUTHOrO CIIpela Ha Jary
ONPEIEICHUS CIIPABEIIUBON CTOMMOCTH HCIIOIB3YETCS MEIMAHHOE 3HAYCHUE KPEIUTHOIO CIpena 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYast 1aTy OMpPEesICHUs CIPABEIIMBOM CTOMMOCTH.

Z[J'ISI pacu€Ta 3HAYCHUA KpPCAUTHOTO CHpCla
HCIIOJIB3YIOTCA 3HAYCHUA  AJOXOJHOCTH  CICAYIOIMIUX HHIACKCOB
PACKPBIBAEMBIX IO UTOTaM KaKIO0TO TOPTOBOTO AHA:

COOTBETCTBYIOIIECH  PEUTUHIOBOM
I[TAO «MockoBckas

TpYIIIBI
Ooupxay,

e lnpuexc rocygapcTBeHHBIX obnuraiuit (1-3 roga),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Maaekc kopnopatuBHbIX obauranuii (1-3 roxa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;

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



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

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

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO cipena sl peUTUHTOBBIX TPYIIIT OCYIIECTBIISCTCS MO CIETYIOMUM (hopMyiaMm:

Peiitunrosas rpynna I:

PaccuuTeiBaeTcst KpeauTHBIM coped Spr; 3a Kaxkasli u3 20 MOOCIEIHMX TOProBbIX JIHEH,
MPEANIECTBYIOMIMX JaTe ONPEACIICHHs CIIPABEITUNBONA CTOMMOCTH

Ser; = (Yruceiceeesay — Yauceicpsy) * 100

rae:

Y — 3HaYeHMe JOXOMHOCTH COOTBETCTBYIOIIETO MHIEKCA, pacKphITOro ITAO «MockoBCKas Oupxay.

PaccuunThiBaeTcs MenraHHOE 3HAaYEHHUE KPEIUTHOTO Cripenia Sp - ; 3a nociennue 20 TOproBuix JTHEH
(MenuaHa u3 MOdXy4eHHOro psaa Spr;). Ilpum pacuere 3HaYeHHs] MEIMAHHOTO KPEAUTHOIO CIpena

MMPOMCIKYTOYHBIC OKPYIJICHUS 3Ha4YCHHI Sp r; HC IIPOU3BOAATCS, PE3YJbTAT pacuc€Ta OKPYIIIACTCA IIO
[mpaBUJIaM MATCMATHYCCKOI'0 OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcss KpeauTHbI chnpen Sprp; 3a Kaxabli w3 20 mocieqHMX TOPIrOBBIX JIHEH,
IPEJIIECTBYIOLINX JAaTe ONPEEICHHs CIIPABEVINBOM CTOUMOCTH:

Ser i = (Yruceicpeeay — Yruceiceay) * 100

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

PaccuuThiBaeTcsl MeMaHHOE 3HAYEHHE KPEIUTHOro crpena Spry 3a mocieaHue 20 TOProBbIxX
IHeW (MennaHa U3 MOJyYeHHOTOo psijia Sp r ;). I[Ipu pacuere 3HaueHUs] MEIMAHHOTO KPEAUTHOTO CIIpeaa

MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUE€HUN Sp r;; HE MPOU3BOASTCS, PE3ysbTaT pacuera OKpYIJsieTcs IO
IIpaBWJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

Peiitunrosas rpynmna III

PaccunthiBaeTca K eI[HTHBIfI CIIpEa Sp r 3a Ka)K,Z[BIfI n3 20 IIOCICOIHHUX TOPI'OBBIX IlHefI
ur ’
NpEeAMICCTBYIOIHNX JATC OIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

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

Y — 3naueHue A0XOOHOCTU COOTBECTCTBYROIICTO MHACKCA, PACKPBITOI'O ITAO «MockoBckas 6I/Ip)Ka».

PaccunTeiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Spr gy 3a mociaenaue 20 TOproBbIX
IHeW (MeIuaHa 13 MOJyYeHHOTo pafa Sp r ;). IIpu pacdere 3HaueHUs] METUAHHOTO KPEJUTHOTO CIIpeia



MIPOMEXYTOUHbIE OKPYTJCHUs 3HAUEHUN S  ;;; HE MPOU3BOJATCS, pPe3yibTaT pacueTa OKpPYTJseTcs 1Mo

ImpaBrUjIaM MaTEMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpenUTHBIM crpen Sp gy 3a Kakabld u3 20 mOCHeIHMX TOProBbIX JHEH,

NpeAMICCTBYIOIHNX JATC OIIPCACICHUA CHpaBeI[JII/IBOfI CTOMMOCTH:

Serw =

Sprw =

[YRUCE]CPLE

[FRLTCB]CPLZ

— Ygucsicpay) * 100, (Qopmyna 1)

— Yauceicpay) * 100, (Popmya 2)

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

®opmyna 1 ucnoab3yercs s TOATOBBIX IIEHHBIX OyMmar BXOASAIIMX B KOTHPOBAJIHHBINA YPOBEHH 3
ITAO «MockoBckasi oupxka». @opmysna 2 UCHOJIB3YEeTCS JJIS JOJTOBBIX IIEHHBIX Oymar BXOJSIIUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKOBCKast Oupikay.

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

IHEH (MeauaHa U3 MOJIYYeHHOTO psifa 5S¢ r p-). [lpu pacuere 3HaueHUs: MEMAHHOTO KPEIUTHOTO CIIpea

MIPOMEXKYTOUYHbIE OKPYTJICHUS 3HAYCHUHN Sp - ;y HE TIPOU3BOAATCS, PE3YJIBTAT pacyeTa OKPYTJISETCS IO

mpaBUjIaM MATCMATHYCCKOI'O OKPYIJICHUS € TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISTOM.

MO/JEJIH OIEHKH HHOCTPAHHBIX IEHHBIX BYMAT (3-it yposens)

Lennsie Oymaru
WHOCTPAHHBIX AMHUTCHTOB
(B TOM qucie
JIETIO3UTapHBIC PACIIHCKH,
LICHHBIE Oymaru
WHOCTPaHHBIX
WHBECTUIIMOHHBIX
(hOHIIOB)

Jas 6ymar ¢ xpanenuem B HP/I u He uepe3 HP/I:

1) LeHa (cTouMOCTh) orpeseneHHas c HCIOJIb30BaHUEM

Ha0ITI0/TAeMBIX/TIOATBEPKTAEMBIX KOTHPOBOK,

npoecCHOHANBHBIMU ~ YYACTHAKAMHU DPBIHKA [EHHBIX OyMar,

MPEIOCTaBICHHBIX
Ha OCHOBAaHHU
MOTHBHPOBAHHOTO CYXXACHUS YTpAaBIAONIe KOMIAHUHM (B TOM 4HCIE O
CIIOCOOHOCTH peain30BaTh aKTHB TaKUM JIMIAM), B TEUEHHE CPOKA, yCTAHOBIEHHOTO
npod. yY4aCTHHUKOM JUIsi BO3MOXKHOTO COBEPIICHUS CICIIKH I10 HPEJOCTaBICHHOM
koTupoBke. [lpu 3TOM CcBeneHHS O HAOIIOIaEMBIX/TOATBEPKAAEMBIX KOTHPOBKAX
JIOJOKHBI OOHOBJISAITHCS €KEMECSIUHO Ha TMOCICIHUN pa0Ouuil JIeHb KaJCHIapHOTO
Mecsaa. B Tom ciydae, ecnu HampaBieHHas WH(poOpMamms JMOO COTrJIallleHHUe,
perynmpymoiee OTHOIICHUS CTOPOH, HE COJNEPKUT YKa3aHWs Ha CPOK, B TEUCHUE
KOTOPOro Tpod. YyYaCTHHUK TOTOB COBEPUIMTH CHACIKY II0 THPEOCTaBICHHOM
KOTHUPOBKE, TO Takash KOTHPOBKA MOXXET HCIOJIh30BATHCS IS IeJel ONpeneIeHus
CIPaBEUIMBONH CTOMMOCTH IICHHOM OyMard TOJBKO II0 COCTOSHHUIO Ha JaTy
KOTHPOBKHU.
2) mueHa (CTOMMOCTH) OTpejelieHHass Ha OCHOBaHWM OT4YeTa OIleHIIHUKa™,
COCTaBJICHHOTO He paHee 6 mecsieB a0 aatel onpeneneHuss CHA mubo 0 (Homb) (B
Clly4ae TIOATBEPXKICHHUS HEBO3MOXKHOCTH PACHOPSIKATHCS AKTUBOM W HAJTHYUS
00CTOSITEIBCTB, CBHIIETENLCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJICKHYIO
OTICHKY aKTHBa B COOTBeTCTBUU ¢ DemepanbHbiM 3akoHOM N-135 "OO6 oneHO4HOMH
nesitenbHOoCcTH" OT 29.07.1998 rona).
3) meHa (CTOMMOCTB), OIpeAeNicHHAs Ha OCHOBAaHWM IIMChMa YTPAaBISIONMICH
KOMITAaHUM WHOCTPAHHOTO WHBECTHUIIMOHHOTO (DOHJIA C MPIJIOKEHHUEM OTYETHOCTH, B

CJIydac €CJii 1man HpI/IO6peTGHLI Ha BHC6I/Ip)KeBOM PBIHKE.




4) B ciiyyae MPEACTOSIIEH PEIOMUIIIISAIIMA IMUTEHTA (IMUTEHTA MPEICTABISIEMOTO
aKTHBA IO JICTIO3UTAPHON PACIIMCKE) MM B CBSI3H C MPEACTOSIINM MPUOOPETCHUEM
LIEHHBIX OyMar WHOCTPAHHOTO SMHUTCHTA C OJIHOBPEMEHHOW NPOMAXKEH aKIIHid
POCCUICKOTO SMHUTEHTa WM MEXIyHAPOJAHOW KOMIIAHWH, JUIS ONpPEIeIICHUS
CTPaBEJIMBOM CTOMMOCTH aKIUi WHOCTPAHHBIX SMHUTEHTOB M JICTIO3UTAPHBIX
PACIUCOK, HAYWHAS CO JIHS, CIISAYIOMIETO 3a MOCICIHUM TOPTOBBIM JTHEM, B KOTOPOM
MPUHUMAJINCh 3asBKHM Ha 3aKIIOYCHUE CIICJIOK C aKIMSIMH MHOCTPAHHOTO 3MHTEHTA
WM JICTIO3UTAPHBIMH PACITUCKAMHU B PEXKUME TOPTroB «PexknM 0CHOBHBIX TOproB T-+»
JOMYCTUMO ~ Hcmonb3oBath  Moaenb CAPM  mo aHamorum ¢ TOPSIIKOM,
YCTaHOBJICHHBIM JUJIS ONPECIICHUS CIpaBeIMBONd crouMocTH no moaenu CAPM
aKIWH POCCHMCKUX SMHUTEHTOB (2 YpOBEHBb) M aKIHWi WHOCTPAHHBIX IMHTEHTOB, B
TOM 4YHCJIe TacB (aKkmWii) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, aKIIHMA
MEXJYHAPOJHBIX KOMITAHUM M JCTO3UTAPHBIX PACHHCOK, C YYETOM CICIYFOIIUX
O0COOCHHOCTEH:

- mogens CAPM MokeT NPUMEHSTHCS B OTCYTCTBHE HAOIIONAeMOH IIEHBI MEPBOTO
YPOBHSI JI0 HACTYIUIEHHs Hanbosiee paHHEel n3 1aT:

- JaThl TMpeKpalleHUs M[pPU3HAHMUS AaKOUP HHOCTPAaHHOTO AMUTEHTa WU
JICTIO3UTApHBIX PACIMCOK, HO HE MO3JHee JaThl 3aurcieHus Ha cueT aeno YK JI.VY.
[MN® pa3MerieHHBIX HEHHBIX OyMar (3a HCKIIOUYEHHEM Clydas, OIHCAHHOTO B
noamnyHkre 4.1);

- JaTbl, C KOTOpPOHM HOCTYNHBI BCE KOIBl PAacyeTOB, pa3peLICHHBbIC I
COOTBETCTBYIOILETO THIIA LIEHHBIX OyMar, IpH 3aKJII0UYEHUH CAEIOK B PEXUME TOPTOB
«PexuM ocHOBHBIX TOproB T+» (B 3TOM cily4ae CIpaBeqIMBas CTOMMOCTh ILIEHHBIX
Oymar ormpeznensiercss B COOTBETCTBUM C OOLIMM MOPSIKOM, YCTAaHOBJICHHBIM B
[IpaBunax onpenenenuss CHA);

- JIaThl TpPEKpalleHHs TOProB, B CIy4yac MPHUHATHS OpPraHU3aTOPOM TOPTOBIIH
pemeHus 00 NUCKITIOUEHUH HEHHBIX OyMar U3 CIHMCKa LEHHBIX OyMar, JOMyIIeHHbIX K
TOopram, U (WJM) B Ciiy4dae NPUHATHS PEIICHUS O MPEKPAIEHNH TOPTOB, a TAK)XXE €CITH
TOPrM TPEKpaIleHbl B COOTBETCTBUM C IPAaBWIAMH IPOBENCHUS JIUCTHHIA
OpraHu3aTopa TOPTOBIM O€3 MPUHATHS PEIEHHUS O IPEKPaIIeHUH TOPTOB;

- Bera-koadduunent paccuuteiBaercs o coctosiauio Ha [locneqauii TOProBelid A€Hb
B pEXHMME OCHOBHBIX TOproB T+, paccuuTaHHoe 3HadeHue bera-koaddunuenrta
(duKkcupyercss ¥ IPUMEHSIETCS B TEUCHHE BCETO CPOKa OMpECITICHUs] CIPaBeIINBOM
CTOMMOCTH AaKUWHA HMHOCTPAHHOI'O 3MUTEHTAa WIHM JEHO3UTapHBIX PACIHCOK B
COOTBETCTBHH C HACTOSIILIUM MOPSIIKOM;

- g pacuera bera-koadduimenta Mcmonb3yloTCs 3HAUYCHHMS LEHBI 3aKPbITHA U
pPBIHOYHOTO WHAMKaTopa (OeHumapka) 3a mociegHue 128 TOpProBeIX JHEH,
npenuecTsyromux IlocneqHeMy TOproBoMy JHIO B peKMME OCHOBHBIX TOpros T+
(Bxrovas [locneaHnii TOPrOBBIN AEHD B PEKUME OCHOBHBIX TOPToB T+);

-i=1...N, ToproBbie 1HH, npeamecTByiomue [locneqHeMy TOproBoMy AHIO B peXUME
OocHOBHBIX ToproB T+ (Bkirouas IlociemHuil TOProBelid €Hb B PEXKMME OCHOBHBIX
toproB T+), mms pacuera OXONHOCTH AaKTHBAa M PBIHOYHOTO WHIMKATOpa
(OeHuMapka) MCTIONB3YIOTCSl 3HAUCHUSI LIEHBI 3aKPBITUSI U PHIHOYHOTO MHIMKATOpA 32
nocneaare 128 Toproeeix AHEH, mpeamecTByonmx I[locieqneMy TopropoMy AHIO B
pexxuMe ocHOBHBIX ToproB T+ (Bkmiowast IlocnmemHuii TOproBeIM JI€HB B PEKUME




OCHOBHBIX TOProB T+);

- NpPU OTCYTCTBUU IICHBI 3aKPBITHS, OTBEYAIOIICH YCJIOBHSM, YCTaHOBJICHHBIM
IIpaBunamu ompenencuus CUA, B Kakoi-mnOO TOProBeIii NIeHb B mepuome 128
TOPTOBBIX JHEH, NpeamecTByomux [locieqHeMy TOProBOMYy IHIO B PEXHME
OCHOBHBIX TOproB T+ (Bxirouas IlocnemHuii TOProBelid JCH B PEKUME OCHOBHBIX
toproB T+), mHbOpMammsi O 3HAYCHWH PHIHOYHOTO HHAMKaTopa (OeHUMapka) U
0E3pHUCKOBOI CTaBKH 33 ATOT TOPTOBBIN JICHb B MOJICJIA HE YUUTHIBACTCS,

- IpU HAIMYMM 1EHBl 3aKPBITHS, OTBEYAIOIIEH YCIOBUSM, YCTAaHOBJIECHHBIM
[IpaBunamu omnpenenenns CUA, n oTCyTCTBMM 3HAY€HMsS PBIHOYHOTO MHIUKATOpa
(beHumapka) B KakoW-TMOO TOProBbIM JAeHb B mepuone 128 TOProBeIX IHEH,
npenmectytomux Ilocieanemy TOproBoMy JHIO B peXMME OCHOBHBIX TOpros T+
(Bxmrouast [TocnenHuil TOproBelii A€HB B PEXMME OCHOBHBIX TOProB T+), 3HaUeHUE
PBIHOYHOTO MHAMKATOpa (OeHUYMapKa) 3a 3TOT TOPTOBbIN JCHb MPUHUMAETCS PABHBIM
HOCJIEIHEMY U3BECTHOMY;

41) B ToM ciydae ecid IEHHbIE OyMardm pOCCHHCKOTO OSMHUTEHTA HIIH
MEXIYHApOJHOW KOMITAaHWH, MOJIY4YEHHBIE B CBS3H C PEAOMHULIALMEN 3MUTEHTA,
ObuTH 3aunciieHsl Ha cueT aeno YK JI.Y. [TU® no naTel, ¢ KOTOPOH CTalu JOCTYITHBI
BCE KOJIbl PAacyeToB, pa3pelleHHBIC I COOTBETCTBYIOLIETO THIIA LIEHHBIX OyMmar,
IIPY 3aKIIOYEHUU CHIEIOK B PEXXHME TOProB «PeXuM OCHOBHBIX TOProB T-+», mid
OTIpe/IeNICHHs CIIPABENTUBONA CTOMMOCTH IOJYYCHHBIX IIEHHBIX OyMar pocCHHCKOTO
SMUTEHTA WIM MEXAYHapOJHOW KOMIIAHUH JOMYCTUMO NMpHUMEHATh Mojiens CAPM,
€CIIM KOJIMYECTBO LIEHHBIX OyMmar, BeJMYMHA KamuTana, akKTUBBI M 00s3aTelIbCTBA
POCCHICKOTO 3MHUTEHTA WU MEKIYHAPOAHON KOMIIAHUN OCTAJINCh SKBUBAJIICHTHBIMU
OTHOCHUTEJIBHO COOTBETCTBYIOIIMX TIOKa3aTelell WHOCTPaHHOTO OSMHUTEHTa U
omyOnuKoBaHa wWH(OpManMs O JaTe Hadala TOProB IEHHBIMA OyMaramu
POCCHUHCKOTO 3MUTEHTA WM MEXTyHAPOIHOW KOMIIaHUH.

Obnuranus BHEIITHUX
OOJIMTallMOHHBIX  3aliMOB
Poccuiickoii @enepannu;
Honrosas nenHast Oymara
WHOCTpPaHHBIX
rocyapcTs;
EBpooOnurarus
WHOCTPAaHHOTO SMUTEHTA;
Lennas Oymara
MEXYHapOIHON
(buHAHCOBOI
OpraHu3allHy.

Juas 0ymar ¢ xpanenuem B HP/I:

1) nena, paccumtannas HKO AO HPJl mo meroamkam yTBEpKIEHHBIM IT03XKE
01.12.2017, ompenenennas meromom 3  (https://nsddata.ru/ru/products/valuation-
center)

2) 1eHa, pacCUUTaHHAas Ha OCHOBE MoJIeNn OLlEHKA CTOMMOCTH IIEHHBIX Oymar mpu

HAIMYAMA ~KPU3UCHON cuTyalud Ha (OHAOBOM pBIHKE, MPEIYyCMOTPEHHON
[IpaBunamu omnpenenenns CHA;

3) wuena Bid, omnpenenennas mo  meroguke  «Cbonds  Estimation»
(https://cbonds.ru/cbonds_estimation/)

4) IIeHa (cToumocCTh) ompeeIcHHas c HCITIOJIb30BaHUEM
HAOJII0/1aEMBIX/TIO/ITBEPIKTACMBIX KOTHPOBOK, MPeIOCTaBIEHHBIX npod.

YYaCTHMKAaMH PHIHKA LEHHBIX OyMar, Ha OCHOBaHHMHM MOTHBHPOBAHHOIO CY>KICHUS
VYnpasnsromneid KOMIaHuu (B TOM 4HCIE€ O CIOCOOHOCTH PEaln30BaTh aKTUB TAKUM
JUIaM), B T€YEHHE CPOKa, YCTAHOBJIEHHOTO MPO(. YIaCTHUKOM JIsi BO3MOKHOTO
COBEpIICHHSA CHEJIKH IO TPENOCTABIEHHOW KOTHpoBKe. IIpm »TOM cBemeHus o
Ha0JI0/1aeMBIX/TIOITBEPKJAEMbIX KOTHPOBKAX IOJDKHBI OOHOBISITHCA €KEMECSIYHO
Ha TocieqHuid pabouWii JeHb KaleHJapHOTO Mecsla. B ToMm chydae, eciu
HanpaBJieHHast ”HPOpMAIHst THOO CoTallleHue, PETryIUpYollee OTHOIEHHS CTOPOH,
HE COJCPKHUT yKa3aHWs Ha CPOK, B TE€UEHHWE KOTOPOro Npod. y4acTHHK TOTOB
COBEpIINTH CAETKY IO MPEAOCTABICHHOW KOTHPOBKE, TO TaKass KOTUPOBKA MOXKET
WCIIOJIb30BAThCS JUIS [IeTIeH onpe/iesieH sl CIpaBeyTMBON CTOMMOCTH IIeHHOU Oymaru




TOJILKO TI0 COCTOSIHHIO Ha JIATy KOTUPOBKH.
5) mena (CTOMMOCTH) OIpeAelicHHAas Ha OCHOBAaHWW OTYETa OIICHINUKA™,
COCTaBIICHHOTO He paHee 6 MmecsiueB a0 naTtel onpeaencHuss CUHA, mu6o 0 (Houb)
(olleHKa 1Mo HYJIEBOM CTOMMOCTH JIOCTYITHA TOJIBKO JUISI MHOCTPAHHBIX OOJIUraIuii, He
CBSI3aHHBIX C POCCHICKUMH IOPUAMYECKUMH JUIIAMH, IOJITOBBIX IIEHHBIX Oymar
MEXIYHApOJHBIX (PMHAHCOBBIX OPTraHU3aIMil 1 WHOCTPAHHBIX TOCYJapCTB, KOTOPHIE
ObUIM TEPBUYHO pa3MEIICHBI B WHOW CTpaHe, yeM P®, B cilydae mOATBEpKACHUS
HEBO3MOXXHOCTH  pPaclopsDKaTbCs ~ aKTUBOM M HaJIW4Yusi  OOCTOSITEIILCTB,
CBUETEIHCTBYIONINX O HEBO3MOKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBa B
cootBeTcTBHM ¢ DepepaibHbiM 3aKk0HOM N-135 "OO OICHOYHOH AESATEIBHOCTH" OT
29.07.1998 romna)

Jast 6ymar ¢ xpaneHueMm He 4epe3 HP/I:

1) uagekcHas 1eHa, onpenenennas mo Meroaunke RUDIP (1Mo mCXOmHBIM ITaHHBIM,
otHocsammMces K 3 yporrio) (https://rudata.info/aboutDB/data-price)

2) uena Bid, omnpenmenennas mo  Meromuke «Cbonds  Estimationy»
(https://cbonds.ru/cbonds_estimation/)

BrlmeykasanHple LeHBI MPUMEHSIOTCS MPH HAJTHMYUH (aKTHYECKOH BO3MOXKHOCTH
pacnopspKaThCs IIEHHOW OyMmaroil ¢ ydeToM OpraHW30BaHHOHN IENOYKU (CXEMBbI)
XpaHeHUs

3) [IeHa (cToumMocCTh) ompeeacHHas c HCITIOJIb30BAaHUEM
Ha0ITI0/TAaeMBIX/TIOATBEPKTAEMBIX KOTHPOBOK, MPeI0CTaBICHHBIX
npoecCHOHaTbHPIMU  YYaCTHUKAMU pBIHKA IIGHHBIX OyMmar, Ha OCHOBaHHHU
MOTUBHUPOBAHHOTO CYXKICHHUS YIpaBISIIONICH KomMmaHuu (B TOM 4HCIE O
CIOCOOHOCTH peaJin30BaTh aKTUB TAKUM JIUIAaM), B TCUCHHE CPOKa, YCTAaHOBJICHHOTO
mpo(. yYaCTHHKOM MJii BO3MOXKHOTO COBEPIICHHS CIENKH IO TPEeIOCTaBICHHON
KoTUpoBKe. IIpu 3TOM cBeleHHS O HAOJIOIAEMBIX/TIOATBEPKAACMbIX KOTHPOBKAX
JIOJOKHBI OOHOBJISTBHCS €KEMECSYHO Ha IOCISAHMN pabOuYuil JeHb KaJleHIapHOTO
Mecsa. B Tom ciydae, ecnii HampaBlieHHas HWHQOpMamnus JUO0 COTJalleHHe,
perynupymoiee OTHOIIEHUS CTOPOH, HE COJEPKHUT YKa3aHHWS Ha CPOK, B TEUCHHE
KOTOpOro  MpOo()eCCHOHAIBHBI  YYaCTHUK TOTOB  COBEPIIUTh  CHCJIKY IO
MPEIOCTaBICHHOW KOTHUPOBKE, TO TaKas KOTHPOBKA MOXET HCIIOJIIb30BaThCS IS
LeJeil OIpeNeNeHNs] CIPaBEeIIMBOA CTOMMOCTH IIEHHOH OyMarm TOJNBKO 110
COCTOSIHMIO Ha JIaTy KOTUPOBKHU.

4) mueHa (CTOMMOCTH) OmNpejeiicHHAass Ha OCHOBAaHUM OT4YeTa OICHIIUKA™®,
COCTaBJICHHOTO He paHee 6 MmecsIeB 10 aathl onpeneneHuss CYHA mubo 0 (Homb) (B
CIy4yae TMOATBEPKIACHUS HEBO3MOXXHOCTH PACIOPSDKATHCS AKTUBOM WM HAIAYUS
00CTOSITEIBCTB, CBHIETEILCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBHUTH HAJCHKHYIO
OIIEHKY aKTHBa B COOTBeTCcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "O0 omeHOUHOM
nesteapHoCcTH" 0T 29.07.1998 roma)

* CripaBeuiiBasi CTOMMOCTb I[IEHHBIX Oymar, ornpe/ieJieHHasi Ha OCHOBAaHHH OTYETA OICHINUKA J0JDKHA YIUTHIBAT
JCHCTBYIOLINE OIPAaHUYUTEIbHBIE MEphl, BBEICHHbIE B OTHOLICHMH BJaJesiblia LEHHBIX Oymar (MHOro JHIa,
OCYIIECTBIISIOIIET0 TpaBa IO ILEHHBIM Oymaram) juO0 WHOTO Jvia (OpraHW3anuv), B KOTOPOM (KOTOPOH)
YUHUTHIBAIOTCS TpaBa BJaJeNblia EHHBIX Oymar, cocTaBisomux uMmymiectBo [INU®, u (unm) mMecTto XpaHeHUs

OIICHHNBACMbBIX LICHHBIX 6YMaF.




IMpunioxkenune 6

METO/ IIPUBEJIEHHOM CTOMMOCTH BYAYIIIUX JEHEKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTb OyAyIIMX JACHEXKHBIX IIOTOKOB PACCUUTHIBAETCA 10 (hopMyJie:

P
PVZZ(]__H,)Dn/ses

n=1
PV — CIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOJIMYEeCTBO JECHEKHBIX ITOTOKOB JI0 JAThl MTOTAIICHUS aKTHBA, HAYMHAS C AaThl OIPEACICHHS
CYA;

N - cymma n-oro JeHEKHOTO MOTOKA (TIPOIICHTHI 1 OCHOBHAS CyMMa);

N - MOPSIKOBBIA HOMED JIEHEKHOTO NTOTOKA, HAUMHaA ¢ JaThl onpenenenus CHA;

" - konmmuecTBO MHEH OT matsl onpeaenerns CUA 10 1aThl n-0ro JEHEKHOTO TOTOKa,

I - CTaBKa JAUCKOHTHUPOBAHWA B IIPOLCHTAX TOJOBBIX, OMPCACIICHHAA B COOTBCTCTBHUU C
HaCTOAIIIMMHU HpaBI/IJ'IaMI/I.

I[CHG)KHI)IC IIOTOKH, BKJITO4Yas HpOIIeHTHBII\/JI A0X0H4, OIIpPCACIAOTCA B COOTBETCTBUHA C YCIIOBUSIMU
JIOTOBOpa, JaTOM JEHEXKHOIo IIOTOKAa CYMTAeTCs OKuJaeMas JaTa, B KOTOPYIO IUIAHUPYETCs
MIOCTYIUIEHHE JICHEKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHUSI N-0r0 MEeproJia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTalIeHNs OCHOBHOI'O J10JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUS U3MEHEHHI B JOroBOp (B TOM
YlCJIEe B YaCTU U3MEHEHNUS CTaBKHU 110 I0TOBOPY, CPOKa IEHCTBUS JOTOBOPA, IEPUOJIUIHOCTH UM CPOKOB
BBIIJIATBI  MIPOLCHTHBIX I[OXOI[OB), a TaxKKe B ClIyda€ H3MCHCHHUA CYMMBI OCHOBHOI'O J0Jra
((momosHEeHM s, YaCTUYHOr'O IOCPOYHOTO MOTallleH!si OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKH JTMCKOHTUPOBAaHUSA

CraBka TMCKOHTHPOBAHUS ONPENEIAETCS 110 COCTOSIHUIO Ha KaXKIYI0 1aTy ONPEAEIICHUsS CIIPABEIIMBON
CTOMMOCTH aKTHBA.

CraBka TMCKOHTUPOBAHUS PaBHA:

- CTaBKe, IPELYCMOTPEHHOM IOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, €CIIN €€ 3HAYEHNE HaXOIUTCS
B IIpejieiax Auana3oHa KoyieOaHus PhIHOYHOM cTaBKU (C yUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUN
KJIFOUeBOM cTaBKU banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCJIEIHEH PaCKPBITON Ha
canre banka Poccuu cTaBky B BalIIOTE aKTHUBA;

- CTaBKe€, [IPElyCMOTPEHHON JOrOBOPOM B TEUEHNE MAaKCUMAJIBHOIO CPOKa, ECIIM JUIsl pacueTa AUana3oHa
Kosie0aHusl PIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, ONMCaHHbIe B pa3jeine «PacueT nuamnazoHa
KoJieOaHUs PHIHOYHOM CTaBKNY;

- PBIHOYHOM CcTaBKe (C y4€TOM €€ KOPPEKTHPOBKHU MPH U3MEHEHUH KITFOUeBOM ctaBku banka Poccun),
€CJIM CTaBKa, IPEyCMOTPEHHAS! IOTOBOPOM B TEYEHHE MAaKCUMAJIbHOI'O CPOKA, BBIXOJUT 3a TPAHULBI
YCTAHOBJICHHOTO JIMana3oHa BOJATWJIBHOCTH, HA TOPU30HTE 6 MECSIIEB, HAUMHAS OT MOCIEIHEN
packpsIToi Ha caiite banka Poccuu cTaBku B BalIFOTE aKTUBA;



- PBIHOYHOM CTaBKe (C yu€ToM ¢€ KOPPEKTHPOBKH MPH M3MEHEHUH KITI0YeBOi cTaBku banka Poccun),
€CJIM CTaBKa I10 JIOTOBOPY HE YCTaHOBJICHA.

Pacuer n1nana3zona koJie0aHusl PLIHOYHON CTABKH

[TpumeHnsieTcs crnexy i NOAX0/ ] IPH ONIPEIeTICHUH JHala30Ha PHIHOYHBIX MTPOIICHTHBIX CTABOK:
OTIPEIeNIATh AUANa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK HA OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IT10 IPUBJICYCHHBIM KPEITUTHBIMU OPTraHU3alMIMH BKJIa/1aM (Ieno3uTaM) He(hMHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOM BaJIIOTE, A TaK K€ Ha OCHOBE CPEHEB3BEIIEHHBIX IMPOLEHTHBIX
CTaBOK I10 KpEUTaM, PEIOCTABICHHBIM KPESAUTHBIMU OpraHU3alisIMi He()UHAHCOBBIM OpraHu3anusm/
¢u3nvecKuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha odunmansHoM caiite banka Poccun.

® B OTHOIIICHHH pacueTa Jemo3uTOB MPUMEHsIeM AaHHbIe n3 (aitna «CpeTHEeB3BEIICHHBIC MPOIICHTHBIC
CTaBKHM I10 TPHUBJICUYCHHBIM KPEAUTHBIMH OPTaHM3AIUMsSIMU BKIaaaM (Aemno3uTaM) (U3HUECKUX JIHI] H
HEe(UHAHCOBBIX OpraHm3auuii B pyOmsax», pasmenieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHEB3BEIICHHBIM CTaBKaM JEIO3UTOB M3 pasjeia
«HEe(DMHAHCOBBIX OpTaHW3AIUil», B JaHHOM pa3Jelie MCIOJIb3yeM CPOKH IMPUBJICUCHUS 3a 6 MECAICB,
Ha4yMHAs OT MOcJenHel pacKpbIToi Ha caiite banka Poccun cTtaBku B BallloTe€ aKTHBA 1O Pa3BEpPHYTOM
mkane: «mao 30 gHel, Briatoyas "m0 BoctpeboBanus'"», «oT 31 mo 90 nuei», «ot 91 mo 180 gnei», «oT
181 must no 1 roma», «oT 1 roga 1o 3 neT», «CBhIIE 3 JET», COMOCTABUMBIE MO0 CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OICHKM B IEJOM, W3 HHUX BbIOMpaeM  MUHUMAIBHYI0O ¥ MaKCHUMAaJbHYIO
CPEIIHEB3BECILICHHBIE CTABKH;
® B OTHOUICHUU Mpo4eil 1eOMTOPCKOI 3a0/LKEHHOCTH TPUMEHSIETCS TMPEIBAPUTEIBHBIN aHau3
JAHHBIX 110 CJIEAYIOIIUM KareropusiM  (€ciau  JOJDKHUKOM  SBJISIETCS  IOPUIUYECKOE JIUIO0 —
paccmMarpuBaeM JaHHble W3 (¢aina «CpeaHEB3BEIICHHBIC IMPOICHTHBIC CTAaBKU 110 KpeauTaM,
MPEAOCTABICHHBIM KPEAUTHBIMU OpPTraHU3AIMsIMU HE(UHAHCOBBIM OpPTaHHU3AMAMY, Pa3MEIICHHOMY Ha
caiite IIb P® mno aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHanM3UpyeM CTaTyC
JOJDKHUKA, €CIM OM3HEC METKUM WU CPeIHUM, TO BRIOOPKA JIaHHBIX OepETcs U3 pasjenia «B TOM YUCIIE
Mo cyOBeKTaM Maloro M CPEAHEr0 NPeANPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXHO OTHECTH K
KpynmHOMY OH3Hecy, TO JAaHHBbIe OepéM u3 pasnaena «Bcero»; ecinum JOMKHUKOM siBIsieTCs GU3. JIUIO —
aHanusupyeMm (aiin ¢ HauMmeHoBaHUEM «CpeIHEB3BEIICHHBIE MPOIEHTHBIE CTaBKU IO KpEeauTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHU3AIMAMU (U3UIECKUM JIUIAM B PyOJIsAx»), pa3MelIeHHOMY Ha
caiite 1Ib P® mo anpecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu sTOoM 115 ompereneHus
MUHUMAJIBHOW M MaKCUMaJIbHOW CPEIHEB3BEIICHHOW CTaBKH HCIIOJB3YIOTCS JAMana3zoHbl «jao 30 gHel,
BKIItOUas "0 BocTpeboBanus'», «oT 31 mo 90 nueity, «ot 91 mo 180 mueit», «ot 181 qus 1o 1 rogay, «oT
1 roma o 3 ner», «cBeile 3 yeT» 3a 6 MecsleB, HaUMHasg OT MOCIEeAHEeW pacKpbITo Ha caiite banka
Poccun ctaBku B BaJtoTe aKTHBA 10 Pa3BEPHYTOM IIKaje 06e3 COMOCTaBIeHUsI MO OCTaBIIEMYCS CPOKY, a
B COOTBETCTBHH C YCIIOBHSIMH JIOTOBOpA Ha JIaTy OIEHKU;
I'panunbl 1uana3oHa BOJIATHIbHOCTH:
MunumanbHas — MPOU3BEACHUE MUHUMAIBHOW CpPEJHEB3BEUICHHOW MPOIEHTHOW CTaBKU 3a 6

MecsIeB, Hanbosee OJIM3KOM K JjaTe OLIEHKH aKkTuBa (C Y4ETOM €€ KOPPEKTUPOBKHU MPH WU3MEHEHUU
kiroueBoit craBku banka Poccun ans pyOsieBbIX JE€MO3UTOB/3aiiMOB), COMOCTaBUMOM MO CPOKY,
OCTaBIIEMYCs IO JIOrOBOPY HA JaTy OLEHKH, /Ul JIENO3UTOB U 0€3 CONOCTaBJIEHUS IO CPOKY C
YCIOBHUSMHU JIOTOBOpA Ha JIaTy OLIEHKH Ul Ipodel AeOUTOPCKOM 3aJ0/KEHHOCTH, Ha Pa3HOCTb
€IMHUIIBI U KOO UIIMEHTA BOJIATUIBHOCTH.

MaxkcuManbHasi - MPOU3BEACHHE MAaKCUMAJILHON CpPETHEB3BEIICHHOW TMPOIICHTHON CTaBKHA 3a 6
MecsI1IeB, HanboJiee OJM3KON K JaTe OIEHKU aKkTHBa (C YIETOM €€ KOPPEKTHPOBKH MPHU M3MEHEHUH
KIroueBoil craBku banka Poccum ans pyOsieBBIX JEMO3MTOB/3aiIMOB), COMOCTAaBUMOM MO CPOKY,


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

OCTaBIIEMYCs TIO0 JIOTOBOPY HAa JaTy OLIEHKH, Ul JIEMO3UTOB M 0€3 COMOCTAaBJICHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha JaTy OICHKH ISl MPOYeil NEeOMTOPCKOWM 3aJ0JIKEHHOCTH, Ha CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduureHT BomaTuibHOCTH ONPEIeNIsIeTCs] KaK YaCTHOE OT JeJICHHs pa3HOCTH MaKCUMAJIbHOM 1
MUHUMAaJIbHOM CPEJHEB3BEIICHHBIX IIPOLCHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT IOCJIECIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BalOTe aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BEILICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppexkTupoBka cpeiHeB3BeIICHHbIX CTABOK PH U3MEHEHHH PHIHOYHBIX YCJIOBHH.

Ecnu nocnennsis packpeitas Ha caiite banka Poccun cpeHeB3BelIeHHas CTaBKa pacCuYUTaHa paHee, YeM
3a MecsII J0 1aThl €¢ MPUMEHEHHUSI, /IS OTIPeIeIeHUs] HEOOXOMMOCTH €€ KOPPEKTUPOBKU IPUMEHSIETCS
CIIeIyIOIINI MOAXO: Kiro4eBas ctaBka banka Poccuu 3a Mecsll, 3a KOTOPBIM OlpeesieHa
CPEIHEB3BCILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKOM banka Poccum, nelicTByroei Ha 1aTy
ONpeIEICHUs CIIPaBEVIMBOM CTOMMOCTH aKTHUBA;

- eclIM KJIro4eBas craBka banka Poccny He n3MeHunace 10 JaThl ONPEAEICHUs CIIPaBEIMBOM
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUECTBE PHIHOYHON CTaBKU MPUMEHSETCS MOCIEAHSISA
pacKphITasi CpEITHEB3BEILICHHAs] CTABKA;

- ecniu KiroueBas craBka banka Poccun usmeHunace, 11 onpeieseHus poIHOYHOM CTaBKU MOCIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSAETCS HA pa3HOCTh Mexay KitoueBoiil ctaBkoil banka
Poccuu Ha naty onpenenenus cripaBeyIMBOl CTOMMOCTH akTUBa U cpeaHel KiroueBoii ctaBkoil banka
Poccun.

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

I'ne:

Ci - KimroueBas craBka banka Poccuu, neiicTBoBaBInas B i-oM Meprojie KajaeHIapHOTo MecCsIa,

Ti— xonuyecTBO JHEH KalleHJapHOTO MecsIla, B TeYeHHEe KOTOPBIX AelicTBoBaia ctaBka Ci,

T - KOIM4YecTBO JTHEN B KaJE€HIapHOM MECSIIE, 3a KOTOPbIN pacCUUTHIBAETCS CPEAHSS CTaBKa.

B otHOIIEHNM pacyeTa cpeaHen KIIFOUEBOW CTABKM HMCIOJIb3YETCS BECh MEPHO]I C MEPBOro Yucia
MecAIa, CIEAYIOMIETo 3a MeCALeM, KOTJJa U3BECTHA ITOCIEAHS CPEIHEB3BEIICHHAS CTABKA, 10 1aTy
OTIpeIeNICHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, UTO B YKa3aHHBIN Mepro/1 ObIJIO N3MEHEHNE
KJIFOYEBOW CTABKH.
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MeToa KOPPEKTHUPOBKY CNIPABEIJINBOI CTOMMOCTH AKTHBA NPU BO3HNKHOBEHUH COOBITHS,
Beyllero K o0ecueHeHn o

Krnaccudukarus u mopsIoK ONEHKH OTeParMoOHHOMN 1eONTOPCKON 3a10JKEHHOCTH

OmneparuoHHas 1eOUTOpCKast 3aJ0IDKEHHOCTh — IeOUTOPCKas 3aI0JPKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0
HOPMAaJIBHOTO OTIEPALIOHHOTO IWKJIA, KOTOpast OyIeT moramieHa B TeYEHHE CPOKa, YCTaHOBJIEHHOTO B [IpaBnmax
onpenenenust CHA. JlomycTumble CPOKH NPOCPOUKH, YCTAHOBIICHHBIE [UIsl ONIEPALIMOHHOM Je0OMTOPCKO 3a10J’KEHHOCTH, HE
JIOJDKHBI IPUBOJUTH K NMIPU3HAHUIO O€3HaIeKHOM K MOIYyUSHHUIO 3a/I0JDKEHHOCTH, a TaKkKe K 00ECIICHEHHIO 3310JKEHHOCTH.
Takast 3a/10JDKEHHOCTB OYZIET peali30BaHa yIpaBIIIOIIeH KOMIIaHKUEH B TIOJTHOM 00beMe B CPOKH, YKJIa IbIBAFOLIHECS B
HOPMAaJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) IPAKTHKY B3aUMOJICUCTBHUS C KOHKPETHBIM BU/IOM JA€OMTOPCKOI
3aJI0JUKEHHOCTH. Y CTaHOBJICHHBIE CPOKHU IPOCPOYKH U MCIIOJIHEHNUS 00513aTENIbCTB HE TOJDKHBI IIPEBBINIATH PEKOMEH Ty eMbIX
CPOKOB B HacTosIeM [IpunoskeHnn, eciii HHOe He MOTBEPkKACHO BHYTPEHHEH CTaTUCTUKON YIIPaBIAIOMIed KOMIIAHUHU.
OmnepatoHHas 1eONTOPCKast 3aJJ0KEHHOCT OLIEHUBACTCS 10 HOMHHATY B CIIy9ae OTCYTCTBHS HHBIX (DaKTOPOB
obecrieHeHUs1. JleOnTOpCcKast 3aJ0IKEHHOCTD, IT0 KOTOPOH BBISIBIICH OJMH HIIM HECKOJIBKO MPU3HAKOB 0OECIICHEHNS,
ykazaHHbIX B [Ipunoxennn Ne7 k HactosiuM [TpaBunam CYA 1o oueHke KpeAUTHBIX PUCKOB, KPOME IOy CTUMOM
MIPOCPOYKH 0053aTENBCTB B paMKaxX OIEPAIIMOHHOTO MKJIA, HE MOXKET OBITh IIPU3HAHA ONeparnoHHON. Jledburopckas
3aI0JDKEHHOCTH C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpAaTa HE MOXET OBITh IIPHU3HAHA ONEPALMOHHON (Hanpumep, €ciu y
KOHTpareHTa OTCYyTCTBYIOT UCTOYHUKH TOTAIICHUS TaKOH 3a10JKEHHOCTH). Y IpaBIAoNiasi KOMIaHUA JOJKHA IPOBOIUTh
aHaJIM3 YPOBHS PHCKA 110 JeOMTOPCKOM 3aJOJDKEHHOCTH, KOTOpasi paHee Obuia KBaIM()UIMPOBaHA ONEpaMOHHOM, U [0 UHOM
JIeOUTOPCKOM 3aJI0JKEHHOCTH, MPU3HAHUE KOTOPOU OCYIIECTBISETCS. AHAU3 YPOBHS PUCKA IPOBOJUTCS:

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

eIIpH [IEpPBOHAYAILHOM MIPU3HAHUU JEOMTOPCKOM 33 JOJDKEHHOCTH;

®Ha MOMEHT Ilepexo/ia IeOMTOPCKOM 3aJJ0JKEHHOCTH U3 CTAaTyCca «ONEePAlMOHHOM»B CTaTyC «IIPOCPOUCHHOM.

Jliist neneit mpoBeneHUs aHau3a, Y IpaBiIoias KOMIIaHUs JOJDKHA HCII0Ib30BaTh 0OOCHOBAHHYIO M TIOATBEPKIAEMYIO
nHpopManuio, JOCTYNHYIO el 0e3 Upe3MEpHBIX 3aTpaT U yCUITU.

B npouecce ananuza Ynpasnstonias KOMIaHUs ONPEIESET:

®BO3MOJKHOCTh KBaJIM(UKAIIMK 1eOUTOPCKON 3a/10JDKEHHOCTH B KQU€CTBE OTNIEPALMOHHOM, PU3HAHUE KOTOPOit
OCYIIIECTBIISICTCSI BIIEPBEIC;

*HE00XO0IMMOCTh U3MEHEHUSI MOJIX0/Ia K Y4eTy AeOUTOPCKOH 3a/10JDKEHHOCTH, paHee IPU3HaHHOM ONepalliOHHOM.

Bunsl, yclioBHs M CPOKH ITPU3HAHUS ONEPAIIIOHHOMN IEOUTOPCKON 3a0IKEHHOCTH.

Bua ne6uTopckoii 3a10J:keHHOCTH | Y CJIOBUS J1JIsl IPU3HAHUS Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOPCKOI 3210/ 1)KEeHHOCTH AABJISIIOLIMIICS HOPMAJILHOH NIPAKTHKOM
onepanuoOHHOM HCIOJIHEHUS 005132 TeJILCTB

KOHTPAareHTOM (AOIYCTUMBIH CPOK
HAPYILIEHHSs YCJIOBUI HCTIOJIHEHUS
00513aTeJILCTB KOHTPATeHTOM)

Jlebutopckas 3a0KEHHOCTD 110 OTcyTCTBUE MPU3HAKOB OOCCIICHEH s | 7 pabO4mX JHEH C AaThl IPU3HAHUS
Boiiate HK/I mo oGnuranusam JeOUTOPCKOH 3a10J1KEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckas 3a0KEHHOCTD 110 OTcyTcTBHE PU3HAKOB OOECIIeHeHUsT | 7 pabodux JHEW C 1aThl MPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT NeOUTOPCKON 3aI0JIKEHHOCTH
(TTIOJTHOTO/9aCTUYHOTO) TIO
00JUTalusAM POCCUHCKHUX SMUTEHTOB




Jleburopckas 3a10KEHHOCTD 10
BeimiaTe HKJI mo oOnuramusm
HWHOCTPaHHBIX YMUTEHTOB

OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

10 paGounx mHEH ¢ JaThl MPU3HAHS
NeOUTOPCKON 3aI0JIKECHHOCTH

Jleburopckas 3a10JDKEHHOCTB 110
BBIIJIATC HOMUHAJIA OOTUrallK
(TIOJTHOTO/9aCTUYHOTO) 10
00UTaKsIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6CCHCHGHI/IH

10 pabounx gHEH ¢ AaThl TPU3HAHMS
JCOUTOPCKOM 3a/I0J1KCHHOCTH

JleOuTopckast 3a10JKEHHOCTD 110
BBIILJIATE JUBUIACHIOB I10 aKIUSIM,
JIETIO3UTAPHBIM PACIHCKaM
POCCHICKIX SMUTCHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6CCHCHGHI/IH

25 paboumx IHEH ¢ NaThl IPU3HAHHS
IeONTOPCKOH 3aT0KEHHOCTH

JlebuTopckast 3a10JDKEHHOCTD 110
BBITUIATE AUBUICHIOB O aKIIUsM,
JIETIO3UTAPHBIM PacIicKaM
HHOCTpaHHbIX 3MUTEHTOB, ETF

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

CTaHIAPTHO - 25 pabouux THEU C JaThl
NpU3HAHUS TEOUTOPCKOM 3a10IKEHHOCTH *

*ONYUOHATLHO: CPOK MOdicem Obimb
yeenuueH 0711 0eOUmMopcKoul
3A00JHCEHHOCTU NO UHOCPAHHBIM
0051e8bIM AKMUBAM, 8 CLyHAe, eClU eCllb
noomeepaicoeHUs: HeobX0OUMocmu

VeenuueHus mako2o cpoka CmamucmuKko
VK.

Jlebutopckas 3a0KEHHOCTD 110
BO3BpATy CPEJICTB CO cueTa Opokepa
/co cuera B HKI]

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

Jleburopckas 3a70KEHHOCTbD,
BO3HHKINIAs B pe3yJibTaTe IepeBoia
JIEHE)KHBIX CPEJCTB (ACHBIH B IIyTH)

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

Jleburopckas 3a0KEHHOCTD 110
caenkaMm (10 KOTOPhIM HacTyImiIa
Hanbosee paHHASA AaTa PacueTOB)

OTCcyTCcTBUE IPU3HAKOB O0ECIICHEHHS,

Cpok noramenust 1eOUTOPCKOi
33JI0JDKEHHOCTH HE JIOJIKEH
MIPEBBIIATH CPOK, YCTAHOBIICHHBII
YCIOBHSAMH JIOTOBOPA (C YIETOM CpOKa
NIPOJIOHTallM U NEPE3aKIOUCHUN

3 pabouux JAHS




JIOTOBOPOB)

ABaHCLI, BBIJIAHHBIC 110 CACJIKaM 3a OTcyTCTBI/Ie IIPU3HAKOB O6CCHCHGHI/IH; 3 pa60q1/1x JHA

cyeT uMyiuecrtsa oHna
Cpok noramieHus 1e0UTOPCKOM

3aJI0JDKEHHOCTHU HE JIOJDKEH
MIPEBBIIATH CPOK, YCTAHOBIICHHBIIN
YCJIOBUSIMHU JJOTOBOpa (C y4eTOM CpoKa
MIPOJIOHTAIMH U MePe3aKIIOYeHHI
JIOTOBOPOB)

Oco0rle ycIToBus, MpUMEHIeMbIe U1 00eCIIeHeHHS JeONTOPCKOH 3aI0KEHHOCTH, He YKa3aHHOU B Tabumie «Buabl, ycaoBus
1 CPOKH NIPHU3HAHUS ONEPAIIOHHOM IeOUTOPCKOHN 3aT0JDKCHHOCTH:

L4 ﬂeGI/ITOpCKaﬂ 3aJ0JI>KCHHOCTD IO aBaHCaM, BbIJIaHHBIM Ha OIJIaTy YCJIYT CHCHUAJIU3UPOBAHHOIO ACTIO3UTApU,
ayZ[HTOpCKOﬁ OpraHusanuu, OUCHIIHUKY, 6I/Ip)l(e H 1My, OCyHIeCTBIIAIOIIEMY BEACHUC PECCTpa BJIaJACIIbIICB
HNHBCCTHUIIMOHHBIX I1IACB IIN® u Ha OIIaTy pacXoad0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUCM, OLICHUBACTCA 110
HOMHHAJY U 06GCI_IGHI/IBaCTC$I 10 UCTEUYCHUH 25 pa6or{1/1x Z[Heﬁ C 1aTbl OKOHYAHHA CPOKA OKa3aHUsA yCIyT,
YCTaHOBHeHHOﬁ YCIOBUAMUA AOTOBOPA;

e neOuTOpCKast 33M0JKEHHOCTh Y npasistomeii kommnanun [1M®, Bo3HUKIIAs B pe3yabTaTe HapyLUICHHS IIpaB
BJIaICIbIIEB MHBECTUIIMOHHBIX I1a€B, OLIEHUBACTCS 110 HOMUHAIY M O0ECIICHUBAETCS M0 UCTeUeHNH 25 pabounx qHEH
C JIaThl €€ BO3HUKHOBEHMS.

2. ObecrieHeHNE TeOUTOPCKON 3a0IDKEHHOCTH, YKa3aHHOH B I1. 1 HE IPOU3BOAUTCS MIPH COONIOICHIH CICAYIOMINX YCIIOBHIA:

e Hainuue 000CHOBAHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOTO) CY>KACHHS Y TPABISIONIeH KOMIIAHUH O TOM, 4TO
YBEJIMYCHUE CPOKOB OKA3aHMs YCIIYT WM IOTAIIeHHUs IeOUTOPCKON 3a/I0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM
HETraTUBHBIX [IPOLIECCOB, BOSHUKIIUX B IEATEIbHOCTHU JOJIKHUKA;

e HaJINYWE JOKYMEHTAIBHOTO MTOJITBEPKACHHA OT KOHTPAareHTa CPOKOB MOTAIICHHUS 3a/I0JDKCHHOCTH / OKa3aHMs YCIIyT
MNo®.

JlebuTopckas 3aJ0JKEHHOCTD 10 BO3MEIIEHHIO HAJIOTOB U3 010/KeTa He 00ECIIEHMBACTCS HE 3aBUCHMO OT CPOYHOCTH €€
norauieHus. B ciaydae nogydeHus OT HaJIOTOBOTO OpraHa peleHus 00 OTKa3e B OCYLIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
W3JHIIHE YIUIaY€HHOT0 HaJIora, MPOUCXOINT IpeKkpamnieHue npusHanus B [IMD neburopckoil 3a10KEHHOCTH 1O
BO3MEIIEHHIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM PEIICHHH.
CripaBeinBasi CTOMMOCTD JIeOUTOPCKON 3a/I0JDKEHHOCTH 110 HE3aBEPILICHHBIM C/IeNIKaM KYIUTH-TIPOAaXH IeHHbIX Oymar (T+),
cnenkam PEITO u caenkaM ¢ mpou3BOAHBIME (PMHAHCOBBIMHM HHCTPYMEHTAMH OIIPEAEIISIETCS B IOPSAKE, YCTAHOBICHHOM IS
OLICHKH TaKHX cleNoK B [Ipunoxxenun 2.

HNOPAAOK KOPPEKTHMPOBKH CTOMMOCTU AKTUBOBAJIA VUETA KPEJUTHOI'O PUCKA

OrieHKa KPEIUTHOTO PUCKA UCTIONB3YETCS JUIS pacueTa CpaBeAIuBOH CTOMMOCTH aKTHBOB. [IpH 3TOM B 3aBUCHMOCTHU OT
CTCTICHH BIIMSHUS KPEJAUTHOTO PUCKA HA CIIPABEIJIMBYIO0 CTOUMOCTh aKTHUBBI KJIaCCUDHUITMPYIOTCS Ha

eCraHnapTHbie (0€3 IPU3HAKOB 00ECIICHEHNS)

eO0ecrieHeHHBIE 0e3 HacTyIUIeHus Aedonra

o AKTHBBI, HaXosIuecs B aedoire

TepMuHBI U ONIpEEIEeHUs

KpenuTHbIil prCK — pUCK BOSHUKHOBEHHS MTOTEPh B PE3YNIbTaTe HEUCIIOMHEHNS 00513aTEIECTB KOHTPATeHTOM (IMHUTEHTOM )
0053aTeNTbCTB, a TAKOKE B pE3yIbTaTe M3MEHEHHUS OIICHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOTO PHUCKa) KOHTpareHTa
(3MuTeHTA).

bespuckoBas craBka:

B poccuiickux pyOsix:

CraBka, onpezensemas n3 G-KpuBOH, TOCTPOSHHOM MO POCCHHCKUM T'OCYIapCTBEHHBIM OOIUTAMAM — IJIsl 33710JKEHHOCTH,
CPOK HOrallleHuss KOTOPOil MPEeBhIAET | KaleHJapHbli IEHb.




( https://www.moex.com/ru/marketdata/indices/state/g-curve/)
3HaYeHNE CTAaBKH B 3aBUCUMOCTH OT CpOKa NpOCPOYKHU 3a 0 LKEHHOCTU OIPLCALCIACTCA B COOTBETCTBHUU CO CJ'ICLlYIOHICﬁ
IIKOJION JAWaIria3sOHOB:

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

Huanazod, | ot 0 1o or 91 no | or 185 or 276 oT 366 or 731 or 1096 | oTr 1826 | or 2556 | oT 3651
AHY 90 184 1o 275 110 365 o 730 10 1095 | no 1825 | mo 2555 | 1o 3650 | u manee

HToroBoe 3HaUCHNE CTaBKU OTIPEIEIISICTCS O 2 3HAKOB TIOCIIE 3aISTOH.

B amepukaHckux nosnapax:

CraBKa, I0TydJaromascs METOI0M HHTSPIOJIINY (HapuMep, JINHEHHOW) Ha COOTBETCTBYoIHe cpoku ctaBku SOFR u
CTaBOK IO aMEPUKAaHCKUM T'OCYJapCTBEHHBIM OOIHUTaHsAM ISl 3a10JDKEHHOCTH, CPOK TIOTaIICHUsT KOTOPO IpeBhmaeT |
KaJIEHAAPHBINA J€Hb.

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

B espo:

CTaBKa, rnoJjyyaromasacss METoaoM JIMHEHHON HUHTEPIOJIALINU CTABOK IO 06HI/IFaHI/IHM €BPO30OHELI C peﬁTHHFOM AAA — JUIA
3aJ0JDKCHHOCTHU CO CPOKOM A0 MOoralcHus.
(https://lwww.ecbh.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html )

B MIpOvIUX BAJIKOTAX — KaK 663pI/ICKOBa$I CTaBKa (J'II/I6O €C MHTCPIIOIANMS, HalIpUMEp, J'II/IHGfIHElS[) B COOTBCTCTBYIOHleﬁ BaJIrOTEC.
dopmyia JTUHEHHON HHTEPHOISAIUH

RKDminJec“’IH Dm = Dmin

D,-V_,

RK e
v Vii—V_

X (RKy+1 — RKy_,),ecnn Dy < Dy < Doy

RKppaeecnu D, = D,

rae:

Dm — cpok 1o moranieHusi HHCTPYMEHTa m B ToJax (ONpenenseTcsi ¢ TOYHOCTBIO 10 4 3HAKOB MOCIIE 3aIsATOMN)

Dmin, Dmax — MUHAMaNBHbIH (MaKCUMAJIBHBINA) CPOK, Ha KOTOPBIH ONpeIeeH YPOBSHb NPOLEHTHBIX CTaBOK OECKYTOHHON
JOXOJHOCTH TOIXO/AIINX (PENCBaHTHBIX) FOCYIapCTBEHHBIX LICHHBIX OyMar, B rojax (OIpenesseTcs ¢ TOYHOCTBIO 10 4
3HAKOB MOCJIE 3aIATOl)

V+1, V-1 — nanbonee 6nm3kwii kK Dm cpok, Ha KOTOPBIN H3BECTHO 3HAYCHHUE KPUBOI OECKYTIOHHOW JOXOIHOCTH, HE
TIpEeBBIIIAIONINNA (TTpeBbIIaroImii) Dm, B rogax (omnpeaemnseTcs: ¢ TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aMsTOM)

RK(T) — ypoBeHb nporieHTHBIX cTaBOK st cpoka T, riae T MoxeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
HToroBoe 3Ha4eHHE CTaBKU OTIPEIENIAETCS 10 2 3HAKOB IOCJIE 3aISITOH B MIPOIEHTaX U JI0 4 3HAKOB B JIOJIAX.

PD (BepoaTHOCTH AedoiTa) 0 aKTUBY—OIIEHKA BEPOSITHOCTH HACTYIIICHUS COOBITHS Aedora.

LGD (loss given default)—orienka ypoBHs moTeph B Cilydae HacTyIUIEHHs aedoita. PacCunThIBAETCS C YUETOM 00eCTIeUeH st
10 00513aTeNBCTBY, BKIIIOYAs 3aJI0T, IOPYUYUTEIBCTBO H T.II.

CoR (Cost of Risk, croumocTs prcka) — 10715 0’KHIaEMBIX KPEJUTHBIX YOBITKOB, ONpeessieMasi Kak OTHOIIEHHE CyMMBI
c(hOpMUPOBAHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K BAJIOBOI Oa1aHCOBOH CTOMMOCTH KPEANUTOB TI0 JAaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB.

KpenurtHslil peiTHHI—-MHEHHE HE3aBUCHMOT'O PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH PEUTHHIYEMOTO JIUIIA UCIIOTHATh
NPUHSTBIE Ha ce0st (GPUHAHCOBBIE 00513aTEIbCTBA (O €r0 KPEeAUTOCIIOCOOHOCTH, (PUHAHCOBOW HAIEKHOCTH, (PUHAHCOBOM
YCTOHYMBOCTH), BRIPAXKEHHOE C MCTIONIBb30BaHIEM PEHTHHIOBOM KAaTETOPHH TI0 ONPECIICHHON PEHTHHTOBOM IIKaJe.

B nensx npuMeHeHHs HAaCTOSIIEH METOIUKH ISl MOHUTOPHHTA IPU3HAKOB O0ECIIEHEHHS U COOBITHH AeoIiTa, a TaKKe I
OTIpe/IeIICHUS YPOBHS PEHTHHTA C EBI0 MOCIIEeIYIONET0 onpeAeeHns BennanH PD, HCromp3yroTes pedTHHTH CIeIyONIIX
PEUTHHTOBBIX areHTCTB (IIPY X HAJTMYUH).
eMoody's Investors Service
eStandard & Poor'seFitch Ratings
e Anamntndeckoe Kpenutnoe PeiituaroBoe Arentctso (AKPA)
ePefitunroBoe areHTcTBO RAEX («Okcmept PAY)

e OO01mIecTBO ¢ OrpaHMYEHHON O0TBETCTBEHHOCTHIO «HarmonansHoe PeitituaroBoe ArentctBo» (OO0 «HPAY)

e OO01IecTBO ¢ OrpaHNMYEHHON 0TBeTCTBEHHOCTHIO «Harmonansusie Kpenutaeie Perituarny (OO0 «HKPy)

e 1HbIC HHOCTPAHHBIE PEHTHHTOBBIEC areHTCTBA, €CIIM PEUTHHTH NTEPEYHCICHHBIX BBIIIE areHTCTB B



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

KOHTpareHTa/aMUTEHTa/3aeMILMKa OTCYTCTBYIOT,  PEHTHHT areHTcTBa pacrnpocrpansercss Bloomberg nim Refinitiv (panee
Reuters)

JedonT-HacTyruieHue (BBISBICHUE) COOBITHH, TPUPABHUBAEMBIX K 1€(ONITY B COOTBETCTBUY C HACTOSIIIMM TPHIOKEHHEM
[TpaBui, U OTCYTCTBHE YPEryJIMPOBaHUS CUTYaIlH Ha CPOKH, OTIpeJieisieMble OTAENIBHO JUIS Pa3HOTO BHA
aKTHBOB/00S3aTENLCTB

OmneparrioHHas 1eOUTOpCKas 3a0IDKEHHOCTD — IEOUTOPCKAs 3a/10JDKEHHOCTB, SBILIOMIASCS IIPOCPOUCHHON Ha CPOK He Ooee
YEeM CTaHIApTHBIN.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoiTa.
penenbubie cpoku Npu3HaHus AedoJITa 1Sl pa3TUYHBIX BUAOB 3210KEHHOCTH:

Jedutopckas 3a10/5KeHHOCTH/00513aTeJILCTBA 1e0UTOPOB/KOHTPATeHTOB/IMUTEHTOB/32aeMIIUKOB Cpox
O0s13aTenbeTBa [0 OOJIUralysAIM POCCUHCKIX/ HHOCTPaHHBIX IMUTEHTOB 7 /10 pabounx
JHEH

(JlaHHBIH CPOK UCTIONIB3YETCS TONBKO B CIyYae HATUYUSA COOOUIEHUH OT SMUTEHTA, aT€HTA MK HHBIX
YIOJHOMOYEHHBIX JIMIl O HAMEPEHUH UCTIOJHUTE 0053aTeNIbCTBA B OMIDKAMIINE THU, T.€. O TEXHUYECKOM
XapakTepe Mpocpouku. B ciydae oTcyTCTBUS TakuX coobIieHuit mubo B ciryyae o6bsBiIeHus 0 aedonre
ne(OIIT CIUTAETCA HACTYIHBIINM CO JIHSA, CIIEIYIOIIETO 38 YCTAHOBIEHHBIM CPOKOM HCIIOTHEHHS
00513aTeIIBCTB. )

O0s13aTenbCTBA [0 BBITUIATE J0XO0/A IO I0JIEBBIM aKTHBaM POCCHHUCKUX/MHOCTPAHHBIX SMHTEHTOB 25 pabounx
nueit/ 45
(JaHHBII CPOK KCHONB3YETCS TONBKO MPH HATMYUK COOOIICHHUHT O BBIIATE AUBHICHIOB SIMHUTCHTOM. ) KaleHIapHbIX
nHel
O0s13aTenpcTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE MPOM3BOIHBIX HHCTPYMEHTOB, peiHke PETIO 5 pabouux mHEH
Wnast 3a10/mxeHHOCTD (PU3MUEcKUX U ropuandeckux jun nepen [TUD 90 nueit

1.B oTHOIIEHNH FOPUINYECKHX JIHI K Ne(ONTy MIPUPABHUBAIOTCS CIIEAYIONINE COOBITHUS:

1.1.HapymeHnst KOHTpareHTOM YCIIOBHUI MOTAIIEHHs WIIN BBIIIJIATHI IIPOLIEHTHBIX TOXOO0B 110 aKTHBY, a TaK)Ke JIF0OO0ro HHOTO
00s13aTeNbCTBA KOHTPAreHTa, Ha CPoK OOJBIINIA, yeM ykazaHo B Tabiuie «IIpenensHble cpoku nedoinra it pa3HbIX BHIOB
3aJI0JDKEHHOCTHY, B CITydae €ciii JaHHas HH(OpMAIs MPsSMO WM KOCBEHHO HabrotaeMa Y IpaBIsiiomeil KoMItaHuei,
Hewncnonnenne 00s13aTebCTB KOHTPAreHTOB, B TOM YHCIIE MO BBIIIATE KYNOHOB M IMBUACH/IOB B MHOCTPAHHOW BaIIIOTE,
CYNTAIOTCS HAXOSIIUMUCS B 1e(OITE B, €CIIM TAKOE HEMCIIOIHEHNE BO3HUKIIO B pe3yJbTare JIeHCTBIH (Oe3/1eicTBIS)
WHOCTPAHHBIX JICII03UTAPHO-KIMPHHTOBBIX KOMIIAHUH (B T. 4. MEXKTyHapOIHBIX pacyéTHO-KIMPHUHIOBBIX IEHTPOB «EBpokimp
banky, r. bproccens, u «Knuperpum bankunm, 1. JItokceMOypr), HTHOCTpaHHBIX OaHKOB WIIM WHBIX CAHKI[HOHHBIX JEHCTBUI
WHOCTPAHHBIX TOCYIApCTB U (MJIH) PEryJUPYIOIIMX OpranuoB. JeonT B OTHOIIEHHH CAMOTO KOHTPAareHTa, B TOM YHCIIe
nepeKpECTHBIN NedoT Mo ero MHBIM 00513aTeNIbCTBaM, He BO3HUKAIOT. OCOOEHHOCTH OIICHKH aKTHBOB B 9TOM Cllyyae
yKa3aHsl B 1I. 4.5.3

1.2.o¢umansHoe OMyOIMKOBaHUE B COOTBETCTBHHU C (De/iepalbHBIMHU 3aKOHAMH ¥ MHBIMA HOPMAaTHBHBIMHU IIPABOBBIMH
aktamu Poccuiickoit @enepariuy WM HHOCTPAHHBIX TOCYAAPCTB HHPOPMALIUSA O IPOCPOUKE UCIIOTHEHNS IMUTEHTOM CBOMX
00513aTEIBCTB;

1.3.odunmansHoe OnyOIMKOBaHME PELISHNs 0 IPU3HAHUKM KOHTPAareHTa0aHKpOTOM;

1.4.odunmansHoe ONMyOIMKOBaHUE PELIeHHs O Havyalle MPUMEHEHMS! K KOHTPareHTynpouneayp 6aHKpoTCTBa — CO JIHS

oIy OJIMKOBaHMSI COOOIICHNUS 10 AAThI, MPEALIECTBYIOIICH AaTe oIy OIMKOBaHHS COOOIICHNsI 00 OKOHYaHWUH TPUMEHEHHUS
npoueayp OaHKPOTCTBA;

1.5.0¢ummansHOE omyOIMKOBaHNE HH(GOPMAIMK O JTUKBHIAIMH I0PHINIECKOTO JINIIA, 3a HCKITIOUYECHHEM CITydaeB
TIOTJIOIIEHHS ¥ IPUCOSIMHEHUS,

1.6 TIpucroenue 3aeminuky/koHTpareHty peiituara SD (Selected Default) wiu D (Default) co cTOpoHBI peHTHHTOBBIX
areHTCTB.

1.7. ObHapy>xeHHe KPeIUTOPOM HEBO3MOXKHOCTH JUISI KOHTPAreHTa UCIIOIHUTH 0043aTeNbCTBA B CHITY KaKUX-THOO
00cTOATENBCTB 0€3 IPUHATHA CIEIHANBHBIX Mep (HalpuMep, peaan3aliy 3aj10Ta).




2.B orHomeHnn GuznUecKux I K 1eonTy IPUPABHUBAIOTCS CIIEIYIOINE COOBITHS:

2.1.HapyuIeHus 3aeMIIMKOM/JeOMTOPOM YCIIOBHI MOTALIEHHs! WM BHIIIIATHI IIPOLIEHTHBIX JIOXOA0B 110 aKTHUBY,
coctapistronieMy akTuBbl [IM®, a Taxxke 1000ro MHOro 00s13aTeNBLCTBA 1eOUTOPa, B CPOK OoJiee, YeM yKazaHo B Talnuie
«IIpenenbHble cpoKH JedoiTa ISl pa3HbIX BUAOB 3aJ0JDKEHHOCTHY, B CIIydae €CIIM IaHHAsl HHPOPMAIHS NPSIMO WIIN
KOCBEHHO Ha0JII0/JTaeéMa YYaCTHUKOM PBIHKA;

2.2.o¢unmanapHOE OMyOIUKOBAHNE PEIICHIS O MPU3HAHNH JIUIa OAHKPOTOM;

2.3.o¢unmanapHOE OMyOIUKOBAHNE PEIICHIS O Havalle MPUMEHEHHS K JIUILy MpoIexyp OaHKPOTCTBa

—CO IHSA OITyOJIMKOBAaHUS COOOIIECHHS A0 IaTH, IIPEANIECTBYIONICH qaTe oy OIMKOBaHUS COOOIIEHHS 00 OKOHIaHUH
NPUMEHEHHUS IpoLeyp OaHKPOTCTBA;

2.4 .morydeHne CBeIeHUH 00 OCYKICHNHU (PH3MYESCKOTO JINIIA TI0 YTOJOBHBIM MPECTYIUICHUSM (KpOMe CIIydaeB OCYKICHHS Ha
YCIIOBHBIH CPOK);

2.5.1moay4eHne cBeAeHH 00 00bIBICHUH (PU3UUECKOTO JIMIA [TPOTIABIINM 0€3 BECTH;

2.6.1moxy4eHre HHGOPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3.ledonr mo pa3nMYHbIM aKTHBaM, OTHOCSIIIIIMCS] K KOHTPAreHTy.

3.1.B cny4ae Bo3HUKHOBEHUS Je(hoiTa 10 OHOMY aKTHUBY OCTalIbHbIE aKTHUBBI, OTHOCSIINECS K KOHTPAreHTy, Tak ke
CUNTAIOTCS HAXOSIIUMUCS B 1e(OITe, U KOHTPAreHT CYUTAETCS HAXOSIIIUMCS B 1eoiTe, , 32 HCKIIOUYCHUEM CUTYallHH,
ykazaHHoH B 1.1.1 maHHOrO pazgena.

3.2. He obecnieyeHHBIE 3a10r0M HEABXUMOCTH, CTPAXOBKOH JIMOO 3aJI0TOM JIMKBHIHBIX IIEHHBIX OyMar MOpYy4HTEIbCTBA U
TapaHTHH HAXOJAIIETrocs B e(oiTe KOHTPAareHTa He IPHHUMAIOTCS B pacyer.

3.3. B ciydae HacTymuieHHs COOBITHIA, TPUPABHEHHBIX ¢ A€(OITY, KOHTPAr€HT CUUTACTCSA HAXOAAINMCS B COCTOSIHUH
nedoiTa, Bce aKTUBBI, OTHOCAIINECS K HEMY, CIMTAIOTCS HAXOIAIIMMUCS B COCTOSIHUH AedoinTa.

3.4. Yrpasisioniasi KOMIaHUs IPU MOHUTOPUHTE 33J0JDKEHHOCTH YUYUTHIBAET IPUHAUIC)KHOCTh KOHTPAreHTa K rpyIie
kommnaHui. [Ipyu BOBHMKHOBEHUH COOBITHS Ie(oITa y XOJIAMHTOBOM KOMIIAHHUH JIMOO Y KITFOYEBBIX KOMITAHHUH TPYIIIIBL, K
KOTOpOH NMPHUHAUIEKHUT KOHTPATeHT, U MOJy4YeHHH HHPOPMALH 00 3TOM YTIpaBIsIoniel KOMIAHNUEH, KOHTPAreHT TaKkkKe
CUMTAETCS HAXOAAIIMMCS B COCTOSIHUM Ae(hoiITa (32 UCKITIOUEHHEM CITy4YaeB, KOria KOHTPAareHT UMEET My OJIMuHble KOTHPOBKU
aKLuii, JOJITroBBIX 005A3aTENLCTB UIIH IIPOU3BOIHBIX MHCTPYMEHTOB U 3TH KOTUPOBKHU HE IOKA3BIBAIOT MPU3HAKOB
o0eclieHeH s, a TaKKe CIIy4aeB, KOT/ia KOHTPAreHT MPOIOJDKAEeT 00CTy KUBATh JIOJT TOCIIe HACTYIUIEHHS COOBITUS nedoiTa y
KOMITaHHH TPYTIIBI, K KOTOPOH OH MPUHAIIEKHUT). CIIMCOK KITIOYEBBIX KOMITAHHH TPYIIIBI, K KOTOPOH MPHHAAICKHUT
KOHTPAreHT, COCTABIIAETCS Y IPaBIIAIOMEN KOMIAHUEN CAMOCTOSITENBHO.

4. 17151 BceX KJIACCOB aKTHBOB, HAXOSIIMXCS B COCTOSHUM Ae(onTa (38 UCKIIOUCHHEM ONMCAHHBIX HIDKE B TAHHOM paszene),
CrpaBeUINBasi CTOMMOCTh aKTHBA OlpeaessieTcs Ha ocHoBaHUN Dopmyitsl u3 pasnena 7.1 «OueHka aktiuBoB. OOecueHeHHE
6e3 nedonra, npu 3tom PD(n) npunumaercst paBHbIM 1.

4.1. B oTHOLIEHNH HEOOeCTIeYeHHOI 3a/I0JPKEHHOCTH KOHTPAreHTa Jjisi OLIEHKH MOXKET MUCIIoJIb30BaThes BenmurHa Cost of
Risk, paccuntaHHas M0 COOTBETCTBYIOLIMM MOPTQEISIM CTOPOHHUX OpraHU3aIHH.

4.2. B oTHOIIEHNH O0ECTIEYCHHOM 3aJI0rOM JKHJION HEABMKUMOCTH 3a/I0JDKEHHOCTH B CITy4ae HaJH4YHUs 00ecreueHus B
pa3mepe He MeHee 4eM Ha 80% OT HOMHHAJIBHOI CTOMMOCTH 3a/I0JKEHHOCTH, OIpeAesieMOoii Kak cyMMa (haKTHUECKOH
3aJI0JUKEHHOCTH M HAYHMCIICHHBIX IPOLICHTOB Ha JIaTy OLIGHKH, JIsl OLIEHKH MOXET HcnoJjb3oBarkes BennunHa Cost of Risk o
COOTBETCTBYIOIUM MOPTQEIIM CTOPOHHUX OPTaHU3AIIH.

4.3. B oTHOmEHNH 00eCIIeYeHHON TOPYYHTEILCTBOM WM FapaHTHEN I0pUANYECKHUX JIUII, OIIIMOHHBIM COTJIAIICHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH TPOLIEHT 00ECLICHEHHSI MOXKET PaCCUNTHIBATHCS B OTHOILICHUN
nopy4uTess/rapanrta/ctpaxosarens. Eciau ctpaxoBast komnaHus oonagaet peidtuarom He Hiuxke ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) no maumonanbHol mKane jus Poccuiickoit Dejiepaliuy UM BXOAUT B CHIMCOK OJI00PEHHBIX JIS CTPaXOBaHHUS
HE/IBIKUMOCTH JTIOOBIM U3 CIIHCKa

0aHKOB, yka3aHHBIX B [Ipunoxenun 9 ais pacuera obeclieHeH s 0 00ECIIEYSHHOM 3aJI0TOM HEJIBUKUMOCTH
3aJI0JDKEHHOCTH, TO CTPaXOBKa MPUHUMAETCS Kak obecreueHne 6e3 AUCKOHTHPOBAHMS Ha BCIO CYMMY CTPAaXxOBKH.

4.4. B ciny4ae HaIMuusi KOTHPOBOK IMyOJIMYHOTO JI0JITa KOHTPareHTa, Haxo imerocs B e oite, OTHOLIEHUE MTOJTHOM EHBl K
HOMHHAITy JIOJITOBOTO 00513aTeNILCTBA MOKET CUUTAThCs OLleHKOH Recovery Rate s konTparenra, LGD B aToMm ciaydae
Oynet paBen 1 — Recovery Rate. /laHHbI# 110/1X0/1 HENPUMEHHM /IS CJTy4aeB OLEHKH CyOOpAMHUPOBAHHOTO M BEYHOT'O JI0JIra,
€CIIH TOJIBKO HE MMEETCs] KOTHPOBOK CaMOT'0 OLIEHNBAEMOT0 00s13aTeNIbCTBA.

4.5. B cayuae, eciu KOHTPareHT/SMUTEHT HAXOAUTCS B COCTOSTHUN OaHKPOTCTBA

4.5.1. CtouMoCTh IPUHUMAETCS PaBHOU HYJIIO TI0 TPeOOBAHMSIM Ha MOTANIEHHE OCHOBHOTO JI0JTa (TIOJHOE/9aCTHIHOE, CPOK
KOTOPOTO HACTYIIMII) WITH MTPOIIEHTOB 32 MPOIIJIbIE MIEPHOMABI, 38 HCKITIOYSHUEM JI0JITa,0IIEHNBAEMOTO OI[CHIITIKOM 1
00€eCTIIeYeHHOTO TOPTYEMBIMH LIEHHBIMH OyMaraMu, HeBIDKUMOCTBIO, OMIIIMOHHBIM COTJIAIIEHUEM, CTPaXOBKON JHO0
MTOPYYHUTEIHCTBOM TPETHUX JINI; OI[EHKA JOJDKHA MMPOBOAUTECS C YUETOM CPOKOB M BOZMOKHOCTH ITOJTyYSHHS BBHIIIIAT IPU
peanuzanyu obecrneyeHus.

4.5.2. CTouMoCTh MPUHUMAETCS] PABHOM HYJIIO TI0 BCEM BBIITyCKaM JIOJITOBBIX IIEHHBIX OyMar 3MUTEHTa, BCEM HUMEIOLINMCS



TpeOOBaHUSAM K IMUTEHTY I10 BCEM BBIITyCKaM LICHHBIX Oymar, BKJIro4yast TpeOOBaHUs Ha BBIIIATY KyIIOHHOTO JI0X0/a 32
NpeABIAYIINE KYIIOHHBIE IIEPHO/IbI, OOBSBICHHBIC, HO HE NIOJTyYCHHBIC TMUCHbI, BCEM IIPOYMM TPEOOBAHUSIM KOHTPAreHTY,
3a MCKJIFOUEHHEM CITy4yaeB, KOT/ia y JaHHOTO TpeOOBaHMs (BBITYyCKa IEHHBIX OyMar) UMEIOTCsI PhIHOYHBIE KOTHPOBKH JTH00
MMEEeTCs OTYET OLICHIIMKA JaBHOCTHIO He Oosiee 6 MecsueB 10 aathl pacyeta CUA, co31aHHBIN MOCIe Havasa Mpoueaypsl
6ankporcTBa. [Ipy UcoIp30BaHNM OTYETA OLICHIMKA [IPH MOSBICHUN HOBOI MH(POPMAINU O CHIPKEHUH BO3MOXKHOCTH
BOCTPEOOBaHU 3aJJOMDKCHHOCTH MIIM CHIDKEHUH OLICHKH MOTEHIIMAIBHBIX CYMM K IOJTYYEHHIO YIIPABIIAOIAs KOMIAHUS
JIOJDKHA B CPOK He OoJiee 2 HeJelb MOIyYUTh HOBBIH OTYET OLCHIINKA JINOO MPUHATH CTONMOCTD 33J0JDKEHHOCTH PaBHOU
HYJIIO.

4.5.3 Obs3aTenscTBa KOHTPAreHTOB 10 IICHHBIM OyMaraM B HHOCTPaHHON BAJIFOTE OIEHUBAIOTCS CIIEIYIOIINM 00pa3oM:

LGD mo ob6s3aTenpeTBaM 1Mo eHHBIM OyMaraM KOHTPareHTOB OTIPEIENSIETCSI B COOTBETCTBUH € TPEOOBAHUS MTOIITYHKTOB
HIDKE, 33 HCKITIOYCHUEM CIIy9aeB HAINYMS KOTHPOBKHU JIOJITOBOTO 00s3aTENILCTBA KOHTPAreHTa MiIM KOTHPOBOK HHOTO
myOIMYHOTO JonTa (IEHHBIX OyMar) JaHHOTO KOHTPAareHTa C aHAJIOTMYHBIMU YCIIOBUSIMU 110 MECTY XpaHEHHs LIeHHBIX Oymar
1 BO3MOKHOCTH TOTAIIEHHsI 0053aTENBCTB MO BBIIUIATE KYIIOHOB U IUBUACH/IOB B PyOIJISIX B COOTBETCTBHHU C ACHCTBYIOLIHM
3akoHOJaTeNbCTBOM PO — B aTOM cityyae LGD MoskeT onpenensiThesi B COOTBETCTBUM ¢ 11. 4.4 naHHOTO paszena wiu m.4.7
pazzgena «Pacuer LGD» HacTosmero Ilpunosxenus.

4.5.3.1. OGs3aTenbCTBa N0 LIEHHBIM OyMaraM B WHOCTPaHHOM BaIOTE, B TOM YHCIIE 110 BHIIIATE KYIIOHOB U IUBHUJICH/IOB, B
OTHOIIEHHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCS HA CYETE HOMUHAIBHOTO IEPXKAHUS CHIEIUATM3UPOBAHHOTO
nenosutapusi, oTkpeitoro B HKO AO HPJI, 1 mo KoTOpBIM BBITUIaTa HE MOXKET OBITH IPOM3BE/ICHA B PYOIIIX B COOTBETCTBUHI
C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM P®, ¢ 1aThl NpHU3HAHUS B UMYIIECTBE TA€BOT0 MHBECTHLIMOHHOTO (DOHAA TIPH3HAIOTCS
HaxoJsImMucs B coctossHun Aedonta, LGD no stum obs3atenscTBam npuHuMaeTcest paBHbIM 100%.

4.5.3.2. O6s3aTenbCTBa, B TOM YHCIE O BBIIUIATE KYIOHOB M AMBU/ICHIOB, B OTHOLICHUH [IEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYILIECTBIIAECTCS HA CUETE HOMUHANBHOTO AEpKaHUsI ClIELUaIU3UpOBaHHOro neno3utapus, otkpeitoro B HKO AO HP/I, u
BBIIJIATa II0 KOTOPEIM MO>KET OBITh IPOU3BE/ICHA B PyOJISIX B COOTBETCTBUH C JCHCTBYIOMINM 3aKOHOIATeNIBCTBOM P®d, ¢ nater
MPU3HAHUS B IMYIIECTBE TIAEBOr0 HMHBECTHIIMOHHOTO (DOH/Ia OICHUBAIOTCS B 00IIeM mopsijike, yctanoBieHHoM [ICHA TTN O,
IIPU 3TOM ¢ J1aThl HacTymieHus aedonra coriacHo [ICYA TTM® LGD no stum obs3aTenbcTBam npuHuMaetcst paBHbIM 100%.
B cny4ae ecinu npsiMo WM KOCBEHHO CTajla HaOJIo1aeMa HITH J0CTYITHA HHPOpPMAIKS O TOM, YTO 00s3aTeNbcTBa Oy Ay T
MoTallIeHb! B OIpeeTICHHBIN CPOK, B TOM YHCIE B PyOJIsIX B CYMME, SKBUBAJICHTHONH CTOMMOCTH 0053aTENILCTB B HHOCTPAaHHON
BJIIOTE, CPOK HACTYIUICHHUS 1e(oJITa MOXKET ObITh M3MEHEH (yBEJIMYEH MM YMEHBIICH B COOTBETCTBUH C IOJY4YECHHOM
nH(popmanueir) Ha OCHOBAaHUM MOTHBHPOBAHHOTO CY>KACHHS YIIPABIIAIONIEH KOMITAHHUH.

4.5.3.3. O0s3aTenbCTBa, B TOM YHCIIE IO BBIIUIATE KYIOHOB M AMBU/ICH/IOB, B OTHOLICHUH [ICHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYIIECTBIISICTCS HA CYETE HOMUHAIIBHOTO ACPKAHUS CIEIUATM3UPOBAHHOTO IETIO3UTAPHS, OTKPBITOTO B MHBIX
nenosutapusx, kpome HKO AO HP/I, onenuBarotcs B ob6mmeM nopsinke, ycranosieHHOM [ICUA T[T ®. C maTsr, koraa mpsmMo
WJIN KOCBEHHO CTaJia HabJrolaeMa WilH JOCTYITHa HH(OpManus 0 TOM, YTO 00s3aTeNbCTBa He Oy/AyT MOTAIICHbI, TAKHE
00s13aTeNbCTBA NPU3HAIOTCS HaXOIIMMUCS B cocTostHuM Aedonta 1 LGD mo atum 06s3aTenbcTBaM MPUHAMAETCS] PaBHBIM
100% (pemenue opopMisieTcss MOTUBUPOBAHHBIM CY>KJIEHUEM YIIPABIISIONICH KOMIAHUH).

Jlist 00s13aTEeNbCTB B MHOCTPAHHOI BaJIIOTE MOYKET HE CUMTAThCsl COOBITHEM J1e()oIITa UCTIOJIHEHUE ATUX 00513aTENbCTB B MHOU
BaJIOTE.

5. Beixon u3 coctosiaust iedoita (mepexox BO3MOXKEH TOJIBKO B COCTOSIHHE 00eCIICHEHUS).

VYnpasisroniasi KOMIaHUA UMEET IPaBoO MPEKPaTUTh CYUTATH 33J0JDKCHHOCTh HaXOIAIIeHcs B edonTe:

5.1. B ciiyuae pectpykrypu3aiuu aeoITHON 330 KSHHOCTH KOHTpareHTa nepes GOHI0M MOCie COOBITHSI TEPBOT0
00CITyKMBaHUS A0JITA.

5.2. Ecim 3a10/0KeHHOCTD Oblila Ipu3HaHa J1eosTHOHN M3-3a AedoTa KOMIIaHWH IPYIINbI, K KOTOPOH MPUHAUICKUT
KOHTpPAareHT — MOcJIe My OJINYHOTO OOBSIBICHNS O PECTPYKTYPU3ALNH JIMO0 MUPOBOM COTJIAIICHHH.

5.3. B ciryuae BO30OHOBIIEHUS 00CITYKMBaHHS J0JITa 110 TpaduKy.

5.4. B ciyuae noydeHnst HHGOPMAIMU O MPEKPALICHUH YTOJIOBHOTO MPECIICAOBAHMUS 3aeMIINKa/KOHTPAreHTa My TeM
OTIpaBAATENIFHOIO IPUTOBOpa MO0 MpeKpaIleHus JIena, a TakKe B Cllydae MpeKpaieHus aena o 6ankporcTse. [Ipu atom
VYnpassroniasi KOMIaHuA 00s3aHa IPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHSA C YY€TOM M3BECTHBIX HIIM MPEAIOoIaraeMbIxX
YCIIOBHIA MHPOBOTO COTJIAIICHHS.

5.5. B ciydae nosiBIieHUs1 KOHTpareHTa - GU3NYECKOTO JIUIA, 0OBSIBIEHHOTO paHee MPOTaBIINM 0€3 BECTH, U BO30OHOBIICHHS
00ciTy>)KMBaHUS 3a10JKEHHOCTH.

Ounenka akTuBoB. O0ecuenenue 0e3 nedoara.

1HpI/I BO3HHUKHOBCHHUU COGLITI/IS[, BEAYLICTO K O6€CHCH€HI/IIO, CIipaBeyinBast CTOUMOCTDL JOJITOBbIX HHCTPYMCHTOB, B TOM
YHCJI€ NCHECIKHBIX CPEACTB HAa CUHETAX U BO BKJIaJaX, ClipaBeAIMBasi CTOUMMOCTb ILG6HTOpCKOﬁ 3a10JDKCHHOCTHU OIIPCACIIACTCA B
COOTBETCTBUHM C METOJAOM KOPPEKTUPOBKU CHpaBC,HJII/IBOfl CTOUMOCTH.



2.Co0bITHS, BEAyIIUE K 00CCICHEHUIO:
2.1.B oTHOIIEHUHU IOPUAUYECKUX JTUIL.

2.1.1.yxynmenue (PMHAHCOBOT'O MOJIOKEHHS KOHPAareHTa, OTpa3uBILeecs B JOCTYIHOH (PMHAHCOBOI OTYETHOCTH;
Ypasioomas KOMIaHUS CAMOCTOSITEIbHO OIPEEIIACT IOPOTrOBbIC 3HAUEHUS TI0Ka3aTeNIel AeATEIbHOCTU OLICHUBAEMOIO
KOHTpareHTa/3aeMIIyKa (Kamurania, BEIpY4KkH, pocta cootHomieHus noiar/EBITDA, nponenTst o 3anoinkeHHoctw/EBITu
T.IL).

2.1.2. HeratuBHOE AEHCTBUE PEHTHHTOBBIX areHTCTB — B Clly4yae HaJW4Ms Y KOHTpareHTa peiTHHra peHTHHIOBOrO areHTCTBa,
BXOJSIINX MO0 B PeeCTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, TH00 peecTp (GHUIHANIOB U MPEJACTABUTEIbCTB HHOCTPAHHBIX
PEHTHUHTOBBIX areHTCTB, MyOIHMKyeMbIX Ha caiiTe banka Poccun. Ynpasndromast KOMIaHUS TaKKe BIPaBe UCIOJIb30BaTh
UHBIE PEHTUHTH POCCUNCKUX U MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB (IIPU HAJIMYUU JOCTYNa K HUM).

2.1.2.1. Ynpasisiomas KOMIaHUS MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNUs JUIsl 3a10JDKEHHOCTH B PyOJISIX CHUKEHHE
pEHUTHHTa B MTHOCTPaHHON BAJIIOTE, €CIIN JAHHOE CHIDKEHHE TIPOU30IIIIO M3-3a OOIIETO YXYAILIEHHUS CTPAHOBOM OLIEHKH B
CTpaHE PETUCTPALMK KOHTPAreHTa, a MOJOKEHHE CAMOI0 KOHTpareHTaHe H3MEHHUIIOCh.

2.1.2.2. Ynpasnsiomas KOMIAHAS MOXKET HE yYUTHIBAaTh KaK MPU3HAK 0OECIIEHEHNs TOHIKEHNE PEUTHHTa Ha OJHY CTYIICHb
(3a MCKITIOUEHHEM TIepexo0/ia B COCTOsIHUE Je()oIITa I BEIOOPOIHOTO AedoiTa) B CIydae, €CIi IPH BOSHUKHOBEHUH
3aJI0JDKEHHOCTH Y PEHTHHTa OB HETaTHBHBIN ITPOTHO3.

2.1.2.3. Ynpasnsiomas KOMIaHUS MOXKET UCIIOJIb30BaTh KaK NPU3HAK 00ECIEHEHHUsI CHIDKCHHUE ITPOTHO3a PEHTHHTA W/HIH
OT3bIB PEUTHHTA.

2.1.2.4. Ynpasinsiomas KOMIaHUs MOXKET HE YYUTHIBATh KaK MPU3HAK 00ECIIEHEHN MOCIe Y4YeTa MOHKeHUS! peHTHHTa
OJIHUM areHTCTBOM IOHIKEHHE PEUTHHTra IpyTMMHU areHTCTBAaMH B TeUCHHE 3 MECSIIEB Ha TO K€ CaMOe KOJIMYIECTBO
PEHTHUHTOBBIX IPEHIOB (T.€. yUeT OJHON U TOM e CUTyaIlil BCEMH areHTCTBaMH).

2.1.2.5. Ilpu aHanu3e yxe 00eCleHeHHOH 3a/J0JDKEHHOCTH YIIPABIISIONIas KOMIAHUS MOXKET He YYUTBIBATh JJIsl AabHEHIIIEero
oOeclieHeH!sI TOHIKEHNE PEHTHHIa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHMKEHUS IPUCBOWIIO PEUTHHT BBIIIE, YeM
HCIOJIb3YEMBIi, WIIM PaBHBIH €MY.

2.1.3.Pe3kuii pocT TOXOAHOCTH JIF0O0TO JONTOBOI0 HHCTPYMEHTA IMHUTEHTA (32 MOCIEJHNE 5 TOPTOBBIX THEH NP OTCYTCTBUH
pocta noxoaHoct Od3 n pu OTCYTCTBUH POCTA JOXOAHOCTH aHAIOTHYHBIX OOJIUTranuii SMUTEHTOB). YTIpaBistonas
KOMITaHHSI CaMOCTOSITEIbHO MOTHBHPOBAHHBIM CY>KACHHEM ONPEeIIsieT OPOTrOBhIe 3HAYSHHUS POCTA JOXOJHOCTH.

2.1.4.01351B (aHHyJ’II/IpOBaHI/Ie) Y KOHTpAareHTa JMIEH3UN Ha OCYHICCTBJIICHUE OCHOBHOI'O BUa ACATCIBHOCTH (321
HCKJIIIOYCHHUEM CJIydacB, KOTr'Jla JIMIIECH3UA CAACTCA KOHTPAIr€HTOM ,I[O6pOBOJ'IBHO).

2.1.5.Mcue3HOBEHHE aKTMBHOT'O PhIHKA /ISl PUHAHCOBOTO aKTHBA B Pe3yJibTaTe (PMHAHCOBBIX 3aTPYJHEHUI SMUTEHTA.

2.1.6. Hannune mpu3HAKOB HECOCTOSATEILHOCTH (OAaHKPOTCTBA) 3aCMIIIHKA.

2.1.7. s HeoOecneueHHOH 3a10/DKEHHOCTH 10 (PUHAHCOBBIM HHCTPYMEHTAM — PE3KHH POCT JOXOJHOCTH M0 MyOJIHYHOMY
JIOJTY KOMIaHUi IPYIIIIbI, K KOTOPOM MPUHAJJIE)KUT KOHTPAreHT (32 UCKIIIOYEHUEM CITy4aeB, KOTJa KOHTPareHT HMeeT
yOJIMYHbIE KOTUPOBKH aKIMi, IOJTOBBIX 0053aTENbCTB WIH IPOU3BOJHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE NMOKA3bIBAIOT
MIPU3HAKOB 00ECLIEHEHHUS).

2.1.8. 111 3a10JDKCHHOCTH 110 (PHAHCOBBIM HHCTPYMEHTAM — CTaBIIHH OOMIEH3BECTHRIM AS(OIT IO 00s513aTeICTBAM
XOJIIMHTOBOI KOMITAaHHHU WK 1e(OIIT 1Mo IyOIMuHOMY Aonry kommnanuii rpynmsl ([ToHsTHE TpyNIibI CBS3aHHBIX
JIUI/KOMIIAaHAW BBOJIUTCA 10 aHANoruu co cT. 64 @3 No86 «O Lentpamsnom 6anke Poccuiickoit @eneparun (banke
Poccun)»), kK KOTOpO# NPUHAIEKUT KOHTPAreHT, B Cllydae IPOJOIDKEHUs 00CITy )KUBaHUS JI0JIra CAMUM KOHTPAareHTOM I10cIIe
coObITHS edonTa.

2.1.9.Muble KpuTepUU MOTYT IPHHUMATBCS JUIsl pacdera CTOMMOCTH YHCThIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
CyxIeHus1 Y paBIisiolieil KOMIaHUH JIN0O, C yKa3aHUEeM JaThl BOBHUKHOBEHHUsI COOBITHSI 00ECIICHEHHUSI M COACPIKAHUHU TaKOTO
COOBITHS C IOATBEPXKICHHEM HH(DOPMALIUK U3 OTKPBITHIX MIIMCOOCTBEHHBIX HCTOYHUKOB YTIPABJISIONICH KOMITAHUH

2.2.B oTHOMIEHNH (HU3NIECKUX JIUI]

2.2.1.IlosBnenne y Ypapmisiomeid KOMIIaHIA HHPOPMALINH O CHIKEHUH BO3MOXKHOCTH (PH3HUECKOTO JINIA OOCTYKHBATh
o0s3arenseTBa (MoTepst paboThl, CHIKEHHE 3apaboTHOH TUIAThl MIIM MHOTO PacliojlaraeéMoro 10xXoza ¥ T.11.). 2.2.2.IlosiBnenue
y Ynpasistoneil KoMnaHuy HHPOPMAIMU 00 UCIIOTHUTEIbHOM PON3BOJICTBE B OTHOLIEHHH (hPH3MYECKOTO JINIAa B 00beMe,
BIIMSIIOIIEM Ha CIIOCOOHOCTH (hr3iHIa 00CITyKMBATh CBOU 00s13aTENILCTBA.



2.2.3.TlosiBnenue y Ynpasisiomiei KoMnaHuu HHGOPMAaIMK O BO30YKICHUH YTrOJIOBHOTO Jiejla B OTHOIEHNH (PU3NUECKOTO
JIMLA WINA OOBSBICHUU €T0 B PO3BICK.
B oTHOIIEHNHN FOPHINYECKHUX U PU3NIECKUX JIUIL:

2.2.4.HapymieHne cpoka UCIOJHEHHs 00s13aTeNIbCTB Ha MEHBIINI CPOK, YEM ONpEJIeNICHO Y TIPaBIISIONeH KOMIaHUH JIst
mpu3HaHUA 1edoaTa, HO OONBIINI, YeM I IpU3HAHUS JeONTOPCKOH 3a10JDKEHHOCTH OTleparoHHoi. [Ipu sTom
VYrpasnsronias KOMIIaHASA IMEET IIPaBO HE CYNTATh 0OECIICHEHHON 3a10/DKEHHOCTh (KpoMe 00s13aTeNIbCTB O OIIEpanysiM Ha
PBIHKE PEMO ¥ C MPOM3BOAHBIMU HHCTPYMEHTAMH), IPOCPOUYCHHYIO HA OAMH JICHb, B CITyJac HATHIHS JOKYMEHTOB (KOTIMH
JTIOKyMEHTOB), CBUAETEIBCTBYIOIINX O CBOEBPEMEHHOM HCIIOJIHEHUH 0043aTENbCTB; PEIICHNE 00 OTCYTCTBHH O0ECIICHEHNS
odopmIIseTcss MOTUBUPOBAHHBIM CYXKICHHEM Y IPABIISIIOLICH KOMITaHHUH.

2.2.5. IlpenocTaBieHne KpEAUTOPOM yCTYIIKH CBOEMY 3a€MINNKY B CHITy SKOHOMHUYECKHX MPHIHNH MM JOTOBOPHBIX YCIOBHH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIINKA, KOTOPYIO KPEAUTOP HE MpeI0CTaBHi Obl B HHOM cityyae (B
TOM YHCJIE PECTPYKTYpHU3alUs 3aJ0JDKEHHOCTH C YMEHBIIIEHUEM CTaBKHU, IPOJIOHTaluel 3aJODKEHHOCTH WM OTCPOYKOI
BCEX WJIM YacCTH IUIaTeXeEN).

2.2.6.MHble KpuTEpUU MOTYT IPHHUMATBCS JJIsl pacdeTa CTOMMOCTH YHCTHIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
CyXJeHUs1 Y paBIIsIoIIeil KOMITaHUH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUSI COOBITHSI 00ECILICHEHUS M COAEPIKAHUHU TaKOTO
COOBITHS C IOATBEPXKICHUEM MH(YOPMALIUK U3 OTKPBITHIX MIIMCOOCTBEHHBIX HCTOYHUKOB Y IPABJISIONIeH KOMIaHUH

3.B ciydae, ecnu npu IpoBEICHUH MOHUTOPUHTA CTAHOBUTCS AOCTYITHOH HH(POPMANHs O IPU3HAKaX 00ECIICHEHM,
CrpaBeINBast CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

4.00ecueHeHNE 10 PA3IUMIHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHry.

4.1.B ciryyae BOBHUKHOBEHUS 0OECLIEHEHUS 110 OJJHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIIHECS K KOHTPAreHTY, TaK ke
CYHUTAIOTCS 00ECIICHEHHBIMU.

Kpowme cnyuaen

® HAJINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 3aJJ0JKEHHOCTH KOHTPareHTa/SMUTEHTA,;

® He3HAYMTENBHOH 1o pa3Mepy (MeHee 1% ot obuieit 3anomkenHocty u Menee 0.1% ot CHA ¢onna)

3aJI0JUKEHHOCTH, OCIIapUBaeMON KOHTPAreHTOM — JI0 MOMEHTA IOJIy4eHHs UCTIOTHUTEIBHOTO JINCTA;

° ocnapHBaeMoﬁ 3aJ0JDKCHHOCTH I10 IICHAM H mTpa(baM — 10 MOMCHTA NOJIY4YCHHS UCIIOJTHUTCIBHOIO JIMCTA.

4.2 .Tlopy4nTenbCTBa U rapaHTHH HAXOAAMIErocs B 1e(oiiTe KOHTPAareHTa IPUHUMAIOTCS B PACUET C Y4eTOM OOECIIEHEHUS.

5.MOHUTOPHHT PU3HAKOB 0OECIIEHEHUS

5.1.MoHUTOPHHT 10 (PUHAHCOBOM OTYETHOCTH HMPOU3BOIUTCS HE MO3IHEE YeM yepe3 | MecCsIl OCe MOSIBICHHS TaKOH
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noiroaa st oryetHocty o PCBY u 1 pa3 B rox ans otuerHoctr o MC®O.
5.2.MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar IMpOBOAMTCS Ha KECIHEBHOW OCHOBE.

5.3.MOHUTOPHHT 10 (PU3HIECCKIM JIHIIAM TIPOBOIUTCS HE pexke 9eM pa3 B 6 MecAIeB,

5.4.MOHUTOPHHT JaHHBIX MO CYIcOHBIM pa30upaTeahcTBaM IMPOBOIUTCS HE PEXKE, YeM pa3 B MECSIIL.

B ciyvae manoit 3Haunmoctn aktuBa no otHomenuio kK CHA (menee 0.1% ot CHA) u o cymme (menee 100000 py©.)
MOHUTOPHUHT MO>KET MPOBOJIUTHLCS Pa3 B KBapTaJl.

6.Bbrxon u3 cocTosTHUS 00eCIIeHEHUs!.

VYnpasisroniasi KOMIaHUS UMEET IPaBO MPEKPATHTh CUUTATh 3aJ0/DKEHHOCTh 00ECIIEHEHHOM:

6.1. JIns ropuaMuecKux JIHIL

6.1.1 JIna oGecueHeHNs N3-3a IPEBBIIICHUS IOPOTOBBIX 3HAYCHUH - B CIIydae MPEKPAIIeHUS IPUBEAIETO K 00ECIIeHEHHIO
HapyLIeHHs HOPOTOBbIX 3HAYeHHI (PMHAHCOBBIX ITOKa3aTeleii B TeUeHUE ABYX KBapTaJIOB.

6.1.2. Jlyst obecrieHeHns M3-3a IIOHMKEHHS PEHTHHTa - B CITydae MMOBBIIICHUS] peHTHHIa KOHTPareHTa, KOTOpBIH paHee ObuI
TIOHIDKEH, TN00 COXpaHeHMsI peHTHHTa CO CTAOMIBHBIM ITPOTHO30M B TEUCHHE CPOKa HE MeHee 12 MecsIeB.

6.1.3. Jlnst obecrieHeHns 3-3a PE3KOro pocTa JOXOIHOCTH 110 TOPTYEMBIM JIOJITOBBIM HHCTPYMEHTaM AMUTEHTA — B CIIydae
BO3BPAILEHHUS CIIPII0B M0 OOJINTAMAM SMHUTEHTA K G-KPUBOH K NMPEXHUM ypOBHSIM (JIMOO yPOBHIM KOMITAaHHUH, KOTOPBIE J10
MOMEHTa 00ECLEHEHHUS TOPrOBAIUCH ¢ Oau3kuMcnpa oM K G-kpuBoit (Cripaa Uit IPOCTOTHI MOXKET H3MEPSATHCS KaK pa3HULA
MEXIy TOXOMHOCThIO 0Omuranuu u G-KpUBOI Ha CPOK, PABHBINH MOAMGMHIIUPOBAHHOMN AOPAIMH OOIUTAIINH.)).

6.1.4. [l obeclieHeHUs M3-3a MOTEPH JHMIICH3UH — B ClIydae BOCCTAHOBJICHHS JINIICH3UH JTHOO MMOJYUYCHHS JIUIICH3UH HA 3TOT
K€ WM WHBIE BUBI ACATEIBHOCTH; BBIXO U3 COCTOSIHUS 00ECIICHEHNSI BO3MOYKEH TOJIBKO B CITydae IMOJMyYeHHs He MEeHee YeM
JIByX KBapTaJbHBIX OTYETOB MJIM TOJOBOTO OTYETA O JAEATEIIFHOCTH KOHTPAareHTa B HOBOM KaueCTBE,IIPH ATOM B JESITEIHHOCTH
JTOJDKHBI OTCYTCTBOBAThH MHBIEC TPU3HAKHA 00ECIICHEHUS.

6.1.5. Iy obecrieHeHHST U3-3a MCYC3HOBEHISI AKTHBHOTO PHIHKA M3-32 (DUHAHCOBBIX MMPOOJIEM SMUTEHTA — B CIy4ae
BOCCTAHOBJICHUS aKTHBHOTO PHIHKA M OTCYTCTBHSI MHBIX MPU3HAKOB 00ECLICHEHHS.



6.1.6. [Iyst obecrieHeHUs M3-3a HAIWYUS IPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS IIPU3HAKOB OAHKPOTCTBA B TCUCHHUE
CpoKa He MeHee 6 MeCSIIIEB.

6.1.7. JIns Bcex cityyaeB - B CiIy4ae M3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT'/Ia HOBBIE aKI[MOHEPHI CYIIECTBEHHO YIIyYIIaoT
OLIEHKY BO3MOYKHOM MOAJIEP)KKH KOHTpareHTta. JlaHHoe J1elicTBre 000CHOBBIBAETCS MOTHBHPOBAHHBIM CYXK/ICHHEM
VYnpapnsroneid KOMIaHuH..

6.2. B oTHOWICHNN (PU3MYECKUX JIAI]

6.2.1.]1 nsa obecuieHeHNS M3-32 HHPOPMAIMK 00 YXYALIICHAHN IIATSKECIIOCOOHOCTH — B CITydae IOyYeHHsI HHPOPMALUU O
BOCCTaHOBJICHHH ILIATEKECIIOCOOHOCTH M COXPaHSHUH ATOTO CTAaTyca B TSUCHUE CPOKA HE MEHee 6 MECSILIEB.

6.2.2. [Ins obecrieHeHNs M3-32 HH(GOPMAIHK 00 UCIIOTHUTEIHHOM IIPOU3BOJICTBE — B CIIydae MOTAIICHHUS 3a0JDKEHHOCTH 110
UCIIOTHUTEIILBHOMY TIPOM3BOJICTBY

6.3. B oTHOUICHNHN FOPUANICCKUX U (PU3NICSCKUX JIHII.

6.3.1. [l obeclicHeHUs M3-3a HAPYIICHUS CPOKOB HCIIOMHCHHS 0053aTEIECTB — B CITy4Yac MOJHOTO HCITOTHCHUS
MIPOCPOYEHHBIX 0053aTENIHCTB U HE MEHEee YeM 6 Mec. 00CITy)KMBaHHS 33/I0JDKEHHOCTH 0e3 IIPOCPOUEK, MPEBBIIAIOIINX CPOK,
TIO3BOJISIIOINUI OTHOCHTH 3a/I0JDKEHHOCTH K ONIEpaIlMOHHON. B cilyyae Hanmu4us JOKyMEHTOB (KONHMH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTEIbCTB M PEaIbHOM HCIIOJIHEHUH 00513aTENbCTB B TEUEHUE 3 JHEH 1ocie HaCTYIUICHUS
CpOKa KOHTPAreHT TaKk)Ke MOXKET OBbITh BBIBEJICH M3 COCTOSHHSI 00ECIICHEHH S, TAHHOE JICHCTBUE JOJDKHO OBITH 000CHOBAaHO
MOTHBHPOBAHHBIM CYK/ICHHEM.

6.3.2. Ins obecLieHeHUs U3-3a PECTPYKTYPU3ALUH B MOJIB3Y 3aCMILMKA — B CIIy4ae MOJHOTO MOTaIlCHUS
PECTPYKTYPHPOBAHHOM 3aI0JDKEHHOCTH (KpOME CIIydaeB, KOTIa OTHOBPEMEHHO C ITOTalllecHHeM BO3HHKAeT HOBast
3aI0JDKCHHOCTB) M 00CITy)KHBAHUS NPOYEH 3a0JDKEHHOCTH €3 PEeCTPpyKTYPH3AlUH U IPOCPOYCK, MPEBBILAIOIINX CPOK,
MO3BOJIIOIIMIA OTHOCUTH 330JDKCHHOCTh K ONEPallHOHHOM, B TSUCHHE CPOKa He MeHee 3 Mecslia Nocie orameH s
PECTPYKTYPHPOBAHHOM 3a10JDKEHHOCTH.

6.3.3. B ciiyuae nonyuenunst HHGOpMAaIMU O MPEKPaLICHUH Cy1eOHOTr0/yroJIOBHOTO MPECIe0BaHUs KOHTPAareHTa My TeM
OIPaBJATENILHOTO MPUTOBOpa JIN0O0 npekpaieHus nena. [Ipu 3ToM B cirydae MUPOBOTO COTJIALICHUSI MEXKAY KOHTPAreHTOM M
HUCTLIOM YHpaBHﬂIOU_[aﬂ KOMIIaHHA 00s13aHa IIPOBECTU OLICHKY (1)I/IHaHCOBOFO COCTOSAAHUA C YUCTOM U3BECTHBIX UJIN
npeanojrara€Mbix yCJ'IOBI/Iﬁ MHPOBOT'O COTJIAIICHUS.

6.3.4. J1y1s1 0053aTEeNbCTB KOHTPAreHTa, KOTOPbIe CTal 00SCIEHEHHBIMU M3-32 HAPYIIEHHs YCIOBHUIH 00CITyKUBaHUSI 11O
JPYTHM 00s13aTeNIbCTBaM KOHTPAreHTa, — B Cy4ae MoralleHusl peCTPYKTYPHUPOBAaHHOW WM MPOCPOUYEHHOM 33/10JKEHHOCTH 1
00CITy>XKHBaHHS BCeH IPOUCH 3a10JDKEHHOCTH Oe3 HapyIICHU I YCIIOBUH MM PECTPYKTYPU3aLUi B

TEYeHHEe BCEro Neproja 0 MoranleHus 1 6 MeCsILeB MOocie HOTalleHHs IPOOIeMHON 3a10JKCHHOCTH.

7.Pacyer cripaBeiIMBOM CTOMMOCTH aKTHBA C yUETOM IPH3HAKOB oOecuieHeHus ( 10 Aedoira KOHTpareHTa)
7.1.CnpaBeuinBasi CTOMMOCTh aKTHBA PH BOZHUKHOBEHUH NPU3HAKOB 00ECIIEHEHUI OTIPENEISIETCS 10 METOLY IPUBEICHHOM

CTOUMOCTH 6yI[yH_[I/IX JACHCIKHBIX IOTOKOB, YUUTBIBAS KPEAUTHBIC PUCKU U€PE3 KOPPEKTUPOBKY JACHCIKHBIX IIOTOKOB

v=> i
& (1+R(Tn))"

(1- LGD *PDn)

e
PV—cnpaBeuinBasi CTOMMOCTb aKTUBA;

N -KonM4ecTBO IEHEKHBIX MOTOKOB JI0 IaThl MOTANIEHHs aKTHBA, HauMHas ¢ AaThl onpenesnenns CHA;

Pn-cymMMa N-0oro A€HEKHOTO MOTOKA (IIPOLEHTHl M OCHOBHAS CyMMa);

N -TIOPSIIKOBBIN HOMEp JI€HEeKHOTO MOTOKa, HauMHas ¢ AaThl onpeneneHus CUA;

T(n)-komudecTBo AHel oT AaTel onpenencHus CHA 10 1aThl N-0r0 JEHEKHOTO MOTOKA;

PD(n)(Probability of Default, BeposiTHOCTb e onTa) —BEpOSTHOCTB, C KOTOPOil KOHTpareHT B TeueHue T(n) qHel MoxkeT
0Ka3aThbCs B COCTOSIHUH Ae(oIITa.

[IpaBuna onpenenenust PD onucansl B paznene «Ilopsigok onpenesenuss PD nmo 3ag0/keHHOCTID).

LGD (Loss Given Default, norepu npu 6aHKpOTCTBE) —10JI51 OT CyMMBI, ITOJJBEP’)KEHHON KPEAUTHOMY PHCKY, KOTOpas MOXET
OBITh MOTEPsIHA B ClTydae edoTa KOHTpAareHTa (MOKET ONPEAEIATHCS C YIETOM 00eCIIeueHNs/CTPaxOBKN).
RT(n)—6e3pucKoBas CTaBKa, OmpeeNsieMast B COOTBETCTBUH C MOPSIKOM, YCTAHOBIICHHBIM B pasjeiie « TepMUHBI 1
ONpPENEIECHUS;

[Ipasuna onpenenenus LGD omucansl B pa3aene «Pacuer LGD».

7.2. B oTHOMIEHNN HeoOeCTIeUeHHO 3a/10KEHHOCTH KOHTPAreHTa IS OLIEHKN MOJKET NCIOJIb30BaThCs BenmauHa Cost of
Risk, paccuntanHas Mo COOTBETCTBYIOIINM KPEIUTHBIM HOPT(HETSIM CTOPOHHHUX OpraHu3anuii (0aHKoB).

7.3. B oTHOIIEHNN 00€ECIIeYeHHON 3aJI0TOM KIJIOW HEIBHKMMOCTH B pa3Mepe He MeHee yeM 0% 0T HOMUHATIBHOH
CTOMMOCTH 3aJI0JDKEHHOCTH, OTIpeieNsieMoi Kak CyMMa (pakTHIECKON 3aJ0JDKEHHOCTH M HAUHCIICHHBIX MIPOIICHTOB HA JIaTy



OLICHKH, JUIsl OLICHKH MOJXKET MCIoJb30BaThes BeanunHa Cost of Risk o coorsercTByIommm

nopT¢esiM CTOPOHHUX OpraHu3annii (0aHKOB).

7.4. B oTHOLIEHNH 00€CIICYCHHON TOPYYHUTENLCTBOM HITH F'ApaHTHEH IOPUANYECKHX JIMII, OIIIIMOHHBIM COTJIAICHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH NPOLIEHT 00ECLIEHEHHSI MOXKET PAaCCUUTHIBATHCS B OTHOILICHUT
nopyuuTess/rapanta/ctpaxosareinsi. Eciu cTpaxoBas koMnanus obnagaet pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,

AAA | ru | ) 10 HAIIMOHANBHOHM miKaie 1yt Poccutickoit @enmepaiuyl Wik BXOIUT B CIIUCOK OIOOPEHHBIX IS CTPaXxOBaHUS
HEJIBIDKUMOCTH JTFOOBIM U3 CIHCKa OAHKOB, YKa3aHHbBIX B [Ipuioxkenuu 9 s pacuera 0OeCIieHEHHsI IO 00eCICUeHHOM
3aJI0rOM HEJIBH)KAMOCTH 3aJI0JDKCHHOCTH, TO CTPAaXOBKa MPUHUMAETCS Kak oOecreueHue 0e3 TMCKOHTUPOBAHUS Ha BCIO
CyMMY CTPaxOBKHU.

7.5. Ilpu otcyTcTBUM UH(DOPMAITUY JI1 MHOM OIICHKH B KAY€CTBE CPOKA JJIs MOTAlICHHUS IPOCPOUCHHOMN YaCTH MOXKET
HCIOJIB30BaThCA 1 IeHb

CraHnapTHble aKTHBBI (0€3 MPU3HAKOB 00eceHeH )

Jliist onepanuoHHOM 3a10/>KEHHOCTH BHIIOB, YKa3aHHBIX B TaOmune « Buabl, yCJ0BHS U CPOKH NPU3HAHMSA ONePALIMOHHOI
Ae0UTOPCKOIi 3210/ 12KEHHOCTH», TUCKOHTHPOBAaHHE MOXKET HE MPOBOAUTHCS.

Ilopsinok onpenenenus PD mo 3ag0/1:xeHHOCTH.

1.Ynpapnsronias KOMIaHUs MOXKET UCIIOb30BaTh st onpenenaeHus PD u LGD coOcTBeHHbIE JaHHBIE IPU YCIOBUH
JIOCTaTOYHOM I pacyeToB CTaTUCTUKU. Ha OCHOBaHUM UMEIOIIMXCS B PACHOPSDKEHUH Y IPaBIISIONIei KOMIaHUN
Ha0JII01aeMBIX CTATUCTUUECKUX JAHHBIX (COOCTBEHHBIX MIIH IIPEJOCTABICHHBIX YTIPaBIAIONICH KOMIAHUN TPEThUMHU
JIMLIAMH), TOATBEPKIAFOIIHX CTENEeHb 00eCeHEH S (BETMYMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa IIPOCPOYKH,
KPEIUTHOTO Ka4eCTBa KOHTPAreHTa M 0’KUIaEMBIX K MOIyYCHHIO ICHEKHBIX IOTOKOB.

2.BeposarHocTs nedonra (PD) ompenensercs cieqyOnmMi METOIaMU:

2.1. B crydae Hanmu4us y KOHTPAreHTa peTHHTa OJJHOTO U3 POCCHUICKNX PEHTHHIOBBIX areHTCTB MPUHUMaeTcs 3HadeHue PD,
OTIpENICIICHHOE POCCUHCKUM peiiTeHroBBIM areHcTBoM AO «Dkcmiept PAy (manee — AreHcTBo) (Tabmuia «YpoBHHU (4acTOTHI)
nedornTa o peHTHHTOBBIM KaTEerOpHsAM HallMOHANEHOW POCCHICKON PEUTHHTOBOH ITKaIbl ATEHTCTBA I BCEX 00BEKTOB
pEeHTHHIa, KpOME CTPYKTYPHBIX OOJIUranuii ¥ FHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHS») B COCTaBE ITyOJIMYHOTO
aktyansHoro ordera (https://www.raexpert.ru/about/disclosure/ ) 06 uctopuueckux qaHHBIX 00 YPOBHSX Ae(oJTa 1Mo
PEHTHHTOBBIM KaTETOPHSIM MPUMEHIEMbIX PEHTHHIOBBIX IIKaJ. IIpu 3TOM B cilydae HaJIH4YUs y KOHTPareHTa HeCKOJIbKHUX
PEHTHUHTOB, IPUCBOCHHBIX PAa3HBIMU POCCUHCKIMU PEHTHHIOBBIMH ar€HTCTBAMH, BEIOMPAETCs HAUMEHBIIUM PEUTHHT U3
aKTyaJbHBIX U cOOTHOCHUTCA ¢ peiituarom AO «Oxcnept PA» B cooTBetcTBUH ¢ Tabmuueit 1 «CooTBecTBHE MIKa
peiTHHroBY.. [lnst oro6panHoro peitunra ot AO «Dkcnept PA» BeiOupaetcst cooTBeTcTBYIONIEE 3HaueHue (PD) mist cpoka
3aJI0JKEHHOCTH.

2.2. B ciydae Hanmu4usl y MHOCTPAHHOTO KOHTPAreHTa peHTHHra OTHOTO U3 MEXIyHapOIHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBaHMH ITyOJIMYHBIX JOCTYIIHBIX JAHHBIX 110 BeposTHOCTSIM Aedonra (PD) ogHOr0 M3 MEXIyHApOIHBIX PEHTHHIOBBIX
areHTcTB — Moody's, S&P wmu Fitch, myOmukyeMbIxX Ha caifTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KETOJHOTO OTYETa C
IIPUMEHEHNEM COOTBETCTBUSI ypOBHEH pelTuHroB. [Ipy 5TOM B ciydae HaJM4UUsl y KOHTPAareHTa HECKOJIbKUX PEHTHHIOB,
IIPUCBOCHHBIX PA3HBIMHU MEKAYHAPOAHBIMHI PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPACTCS] HANMEHBIINH PEHTHHT U TI0 HEMY
omnpeaensercs Benuuuna PD.

2.3.B ciry4yae OTCyTCTBHSI Y KOHTpareHTa peiTHHIa U HAJIMYMS BBIITYCKOB O0JIMraluii - BeposiTHOCcTh nedoinrta (PD) moxer
OBITH OTIpe/iesIeHa TI0 OI[EHKE COOTBETCTBHUS YPOBHIO pEHTHHTA Yepe3 KPEAUTHBINA CIIPp3 T OOIUTaluil JTaHHOTO KOHTPAreHTa,
onucanHblii B [Ipunoxenun 10 k HACTOSAIINM ITpaBUIIaM.

2.4.Bciiyuae OTCYTCTBHSI Y KOHTPAreHTa PeiiTHHIa U OTCYTCTBHS BBINYCKOB o0auranuii 3Hayenue (PD) onpenensiercst
B CJIedyI0IeM NMopsiiKe:

2.4.1.I1pu OTCYTCTBUU COOCTBEHHOM CTATHCTUKHU Y IIPABISIONICH KOMIIAHHH JJIs1 KPYITHBIX KOHTPAareHTOB (BBIpydYKa Ooinee 4
MIIpJZL py©. B TOJT) IPUMEHSIETCS CPeaHss BeposiTHOCTh nedointa st SpeculativeGrade ot arentctBa Moody’s. Ha OCHOBaHMH
AKTYaJIbHBIX ITyOJIMYHBIX JOCTYIHBIX JAHHBIX TI0 BEPOSTHOCTIM Ae(oiTa, MyOIMKYyeMOro Ha caiiTe areHTCTBa B COCTaBe
OTYeTa M0 eKEeTr0JHOMY HMCCIIeI0BaHHIO KopropaTuBHBIX aAedontos (Annual default study) B Tabmune «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. Beibupaercs 3HaueHue PD.

2.4.2 J1nst MCB (manslit u cpeqauii On3Hec, CyObeKTHl MaJIOTO M CPEIHETOo MPEeAIPHHIMATEIBCTBA) IPUMEHIECTCS
CTaTHCTHYECKUH yCpETHEHHBIH MMOKa3aTelb 1e(OITOB B 3aBUCHMOCTH OT OTPAaCIH, NpuBeIeHHbIH B [Ipunoxennnl 1 x
HacrosmuM [Ipasmnam. FOpuandeckoe o otHOcuTes K kKateropunt MCB B cirydae, eciin Ha AaTy OIIEHKH YHCIIUTCS B
€IMHOM peecTpe CyObhEeKTOB MaJIoT0 M CPEIHEro IpeANpHHNMATeNsCcTBA. B ciyuae ecnm mpunagnexuocts K MCB wepes
peecTp yCTaHOBHUTH HE NMPEACTABIIETCS BO3MOXKHBIM, TO Takoe npeanpusatue npusaaercss MCB B cirydae, ecnu ero BEIpydKa
cocraBisieM MeHee 4 Mipa. pyOuneit B rof (a mpu oTcyTcTBHM HH(popMarmu B peectpe MCh u undopmarini o BenmuanHe
T'O/I0BOH BEIPYYKH — Ha OCHOBAaHHU MOTHBUPOBAHHOT'O CYJEHHs YTIPaBIsIONIeH KOMIaHUH).



2.4.3. B ciydae, ecii HEBO3MOXKHO HUICHTU(HULIMPOBATH TPUHAUIC)KHOCTh KOHTpAreHTa K KpyrnHomy ousHecy u MCh
(HanpuMep, TeppUTOpHANIBHBIH AenapTaMedT ¢puHaHcoB, I'YII, MVII u 1.11., He UMErONMEe MEXKTyHAPOIHOTO PEHTHHTA),

TaKkoM KOHTPAreHT OTHOCUTCS K KaTCTOPHUU KPYITHBIX 3aéMIIHUKOB.

2.4.4. B ciaydae HEBO3MOXXHOCTH IpUMeHeHHs 11 2.4.1 171 KpYITHBIX KOHTpareHToB npuMensiercs meton it MCh(1.2.4.2).

3.CooTBETCTBUE KA peﬁTHHFOBHX AréHTCTB U MOPAAO0K 0T60pa peﬁTHHFOB JJ1d UCTIOJIb30BAHUA.

Tabmmma 1. CooTBETCTBHE KAl pEHTHHTOB

AKPA Oxkcmept PA Moody's S&P Fitch
MexnyHapoaHast MexnyHapoaHast MexnyHapoaHast
HIKana IIKaa [IKana
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC,C CCC,CcC,C Caa, Ca, C CCC,C CCC,C

COOTBETCTBHE PEHTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MeHeHHsI peiiTiara Poccutickoit denepanuu,

MIPUCBOCHHOTO POCCHHCKNM PEHTHHTOBBIM areHTCTBOM IT0 HAI[OHATBHON peHTHHToBOM mKaie COOTBETCTBUE PEHTHHTOB

MepecMaTpuBaeTCs B ClIydae M3MEHEHHUS! PEUTHHTOBBIX IIKAT PEHTHHTOBBIX areHTCTB.
[Topsiiok uCHOaB30BaHUS PEUTHUHIOB U YUyeTa JEHCTBUI pEHTHHIOBBIX areHCTB:
[Ipu onpeneneHny KPEAUTHOTO PEUTUHIA MHOCTPAHHOIO KOHTPAareHTa UCOIb3yIOTCS KpeIUTHbIE PEUTUHT U

MEKIAYHApOAHBIX peﬁTI/IHFOBBIX areHTCTBIN00 peecTp (I)I/IJ'II/IaJ'IOB " NpeACTAaBUTCIIBCTB HHOCTPAHHBIX peﬁTHHI‘OBHX arcHTCTB,

myOnukyembIxX Ha caiite banka Poccum.




IIpu OTCYTCTBUM KPEAUTHBIX PEUTHHIOB MEXTyHAPOAHBIX PEHTHHIOBBIX Ar€HTCTB UCIIOIb3YIOTCA KPEIUTHBIE PEUTUHTU
poccuiicKUX peHTHHTOBBIX areHTCTB . [Ipy oLleHKe MHOCTPaHHBIX SIMUTEHTOB YUHUTBIBAIOTCS T€ XK€ PEUTHHTH, IPU UX
OTCYTCTBUHU MOTYT UCIOJb30BaThCSI UHbIE PEUTHHIH.

B nensx 1aHHOM METOIMKH UCIONB3YeTCsl KPEAUTHBIN PEHTHHT MO MIKajle PeHTHHIOBOTO areHTCTBA, COOTBETCTBYIOLIEH
BaJIFOTE OCHOBHOI'O JIOJITa.

JI71 akTHBOB KOHTpareHTa, HaXOIIerocs B COCTOSIHUH nedonta, PD ycranaBnmBaercs: paBHOH 1.

Pacyer LGD.
Pacuer LGD(moteps npu aedore).

1. LGD npu ucnosib30BaHUN PEHTHHIOB POCCUIICKUX U MEXYHAPOAHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCJIE IPH IIEpexoie
K peHTHHram 4epe3 KOTUPOBKH OOJIUTaliii) W MCIOJIb30BAHUH JJIs1 KPYITHEHIINX KOHTPareHToB AaHHbIX 10 Moody’s
speculative grade onpezensiercst HA OCHOBaHHH aKTyaJbHBIX TyOIHYHBIX JOCTYIIHBIX JAHHBIX M3 OTYETA PEHTHHIOBOTO
areHrcTBa Moody’s 0 €XeroJHOMy HCCIIeIOBAaHHIO KOPIIOPATHBHBIX A(OJITOB B COOTBETCTBHHU C MPUHAIIIE)KHOCTHIO
COMOCTAaBJICHHOTO PEUTHHTa KOHTPAreHTa K IPyIINe PEHTHHIOB, AJIS KOTOPBIX OTIpeaessiercs recovery rate. (Ecmu B
MyOJIMKyeMbIX MaTepHraiax peHTHHIOBBIX areHTCTB HCIIOJIb3yeTcs mokaszarens Recovery Rate (RR), To

[Motepu npu nedonre (LGD) onpeaensitores cienyroumm obpazom: LGD=1-RR, rae: RR (recovery rate) — oxuaemsiii
MIPOLIEHT BO3Bpara 10 MPOCPOUYEHHBIM BBIILIATAM, IPUBOAUMBIN areéHTCTBAMH JUTS KaXKJIOTO PEHTHHTa B €KETOJHBIX
HCCIIEOBaHMAX. B cirydae MCIonp30BaHMS NaHHBIX WHBIX PEHTHHIOBBIX areHTCTB Y NPaBJISIOMIAs KOMITAHHS COCTABIAET
MOTHBHPOBAHHOE CY)KACHHE, TI€ YKa3bIBACTCsl, KAK M HA OCHOBAHUH KAaKMX COOTBETCTBYIOIINX JaHHBIX onpexersercst LGD
JUISL pa3HbIX KaTErOpHi KOHTPAreHTOB .

2.LGDans ¢puznueckux aun 1 MCB npu oTcyTeTBrM 0obecnieyeHus mpuHuMaetcst paBHbIM 100%.

3.LGD B npo1ieHTHOM OTHOILIEHHUH C Y4ETOM 00ECIIeYCHHs ONpeelsIeTCsl KaK OTHOIIEHHE MakcuMyMa Mexay 0 u pa3HOCTBIO
CYMMBI 32JI0JDKEHHOCTH M JIMKBUAALUOHHOW CTOMMOCTH 00ECTICUeHHs K CyMMe 3a/J0JDKCHHOCTH.

4.B xauecTBe JTMKBHJIAIIMOHHON CTOMMOCTH OOecTieYeH s NPUHUMAETCs IUCKOHTUPOBAHHAs CIIPaBe/INBasi CTOMMOCTh
obecrieueHus1, JUCKOHT ONPENENSeTCsl B CIESAYIOIEM MOPSIIKE:

4.1.1.10151 IEHHBIX OyMar, UCTIONIb3yeMbIX I ooecniedenus 1o caenkam PEIIO ¢ neHTpanbHBIM KOHTPAareHTOM Ha
MoOCKOBCKO# OUpkKe — COOTBETCTBYIOIINT JUCKOHT [yist caeniok PETIO (st akiuii -puck-napaMeTp uist 3-To Auana3oHa asist
PBIHOYHOTO pUCKa (CTaBKa pUCKa MaAeHUs IeHkI), paccunThiBaeMblii AO «HKL» mist cooTBeTcTBYIOMIIEH OyMaru; s
oOnuranuii — puck-rapamMeTp I 2-T0 Juana3oHa sl ppIHOYHOTO PUCKa (CTaBKa PHUCKA MaJleHHS IEHBI), PACCIUTHIBACMBIN
AO «HKIL»);

4.1.2.17151 aKIMi HHOCTPaHHBIX 3MUTEHTOB, TOPTYEMbIX Ha OpPraHU30BaHHBIX pbIHKax cTpan ODCP:

—JUIs BXOAALMX B UHAEKCHI akuuid ctpad ODCP - kak cpenuuil 1uckoHT ais caenok PETIO u3 tpex akuuii ¢ caMmbiM
OJIM3KUM 10 00BEMY CpPETHEMECSIHBIM 32 TIOCIeIHUE 6 MecseB 000pOTOM;

-IIUIsL HE BXOJAIIMX B HHAEKCHI akuuii crpan OOCP — kax MakcumanbHbIN IUCKOHT A7 caenok PEITO ma MockoBckoi 6upike
¢ akuusimMu u3 uHjaexkca MMBB;

4.1.3.11s1 oO6nuTanuii ¢ peHTHHTaMU POCCUNCKHUX PEUTHHTOBBIX areHTCTB —KakK CpeHUN AUCKOHT Aiis caenok PEITIO na
MockoBCKO# 6HUprke U3 criicKa TpEX oOnuraiuii, 001aJaroIuX TaKUM K€ peHTHHTOM (JTN60 MEHBIINM, IIPH OTCYTCTBUU
PaBHBIX) U caMOi OJIM3KON Aroparueit;

4.1.4. nast NpOYMX aKI, MHBECTUIIMOHHBIX Ma€B M OOJIMTaluii — yIpaBIsiomas KOMIIaHHS BIIPaBe CaMOCTOSTEIHHO
OIIMCHIBATH METOJAMKY PacueTa AUCKOHTA C y4eTOM JIMKBUIHOCTH 00ECHIEUEHNS 110 CPeACcTBAM MOTHBUPOBAHHOTO CY>K/ICHHS;
4.2 .Tlpn HaNMM4YUK MOPYYNTENbCTBA (TapaHTHH, CTPaXOBOK, OIIIMOHHBIX COTJIAIICHUH) IOPUINYECKHX JIUI] Ha BCIO WIIK YacTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

-YnpaBisiomas KOMIIAHUS MOXKET UCTIOJIb30BaTh BMECTO OLIEHKH 00ECIIEYeHHON YacTH OLIEHKY 00sI3aTeNIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY TIOpy4HTelis (rapaHTa/KOHTPareHTa 1o ONIMOHHOMY COTJIAIICHHIO).

-Ecim nopyuurtens/rapaHT/cTpaxOBIIUK HAXOAUTCS B COCTOSTHUN OOECIIEHEHHS [0 CPABHEHHIO ¢ MOMEHTOM BO3HUKHOBEHHS
3aJI0JDKEHHOCTH, €r0 00s3aTeIbCTBA HE IPUHUMAIOTCS B pacyerT.

-HeoGecnieuenHbie 00s3aTeLCTBA IOPYUNTEIS/TAPAHTA/CTPAXOBIIMKA, HAXOISAIIETOCS B COCTOSIHAH JiedoiTa, He
MIPUHUMAIOTCS AJIS pacueTa.

-ObecrieueHHbBIE 0053aTENBCTBA TAPAHTA/TIOPYIHUTENS/CTPAXOBIIMKA IPUHIUMAIOTCS C YI€TOM O00ECTICUEHUSI B COOTBETCTBHH C
MIPAaBUIAMH, YCTAHOBJIIEHHBIMU HACTOSIIUM Pa3EIIOM.

4.3. ObecrieueHne, HaxOSIIEECs B 3aJI0Te U IIPHHAAJIEXkKAIee KOHTPAreHTy, HaXoAsIIeMyCsl B COCTOSIHUH JieoiTa (B TOM
YHCIIE B COCTOSTHUN OaHKPOTCTBA),

MOJKET IPUHUMATHCS TONBKO MO OTYETY OLIEHIIMKA, C yY€TOM BO3MOXHOCTU M CPOKOB MOTYUYEHUS 3aJI0Ta.

4.4. 11551 3a0T2 HEKWIOH, KOMMEPUYECKOH kM0 (HarpuMep, TOCTUHHUIIBI, XOCTEJIBI U T.I1.) HEABWKUMOCTH ¥ HHOTO
nmyiectsa LGD ompenenseTcss Ucxos U3 CTOMMOCTH 3aJ10Ta, OIPEAEICHHON COrNIaCHO OLIEHKE OLEHIIUKA, CAECIaHHOH ¢
Y4ETOM CpOKa M MOPSIKA HOJTYICHHUS BO3MEIIEHNUS B pe3yIbTaTe 0OpaIieHus B3BICKAHHUS U MPOJIaKH IpeaAMeTa 3aJiora B
ciaydae nedoira. .



4.5. J1ns 3anora sxxwioi HeaprkumocT LGD onpexpernsercs HCX0/s U3 TEKYIIESH CIIPaBeNIMBOM CTOMMOCTH 00SCIICUCHHS,
OIpe/IeJICHHOM Ha OCHOBAHUH OTYETa OLICHIIMKA, CKOPPEKTHPOBAaHHOW He MeHee yeM Ha 15% B cTOpOHY yMEHbIICHHUS /IS
yuyeTa TUCKOHTA B CBSI3U CO CPOKAMU peajM3alliy 3aJI10Ta.

4.6.B ciryyae 1eObuTopcKoii 3a10JPKEHHOCTH 0 apeH/Ie IPH UCTIONIb30BaHMH 00ECIICYMTEIFHOTO MIIM TapaHTHIHOTO JIeI03UTa
JIAaHHBIN JIETIO3UT MOXKET YYUTHIBATHCS KaK JIMKBHIALMOHHAS CTOUMOCTH 00ECIIeUeHNSI.

4.7. B cayqae npedonta mmo myOIMIHOMY AONTY KOHTPAreHTa JIM00 KOMIIAaHIH U3 TPYIITEl KOHTpareHTa (eciu qedoiT A
KOHTpPAareHTa BO3HHUK M3-3a Aedora 3Toi

KOMITaHHMH €T0 TPYTIIBI, a caMa 33J0JDKEHHOCTb 00CTy )KUBaeTCs 0e3 HapyIIeHUH yCcIoBUH gorosopa) st oneHk LGD moryT
HCIOIb30BAThCS ([P HATMYUH) KOTHPOBKH ITyOIMYHOTO J0JIra, OTHOLICHUE TIOJHOM HEHBI(ILIEHBI 3aKPBITHS WIH PACIETHOMH
LIeHBI MH()OPMALMOHHBIX areHCTB M HAKOIUIEHHOTO KyITIOHHOTO JI0X0/a) K HOMUHAJY JIOJTOBOTO 00S3aTEIbCTBA MOJKET OBITh
HCTIONB30BaHO Kak oreHka Recovery Rate. LGD B aTom ciydae Oynet paBer pasuuiie 1 - Recovery Rate. Madopmarus o
LIEHHBIX OyMarax, UCIIOJIb3YEeMbIX B paMKax JaHHOTO MyHKTa, MpeaocTaisercs B Crenuaau3upoBaHHbIN JETI03UTapuil He
nosHee pabovero JHs, CIEIYIOLIEro 3a JaTO|, [0 COCTOSIHUIO Ha KOTOPYIOOIPENEIISeTCs CIIPaBeIINBasi CTOMMOCTh aKTHBA B
B COOTBETCTBHHU HACTOSIIIEH METOMKOIL.5. B ciydyae HeBo3MokHOCTH onpenennTh napameTp LGD st kpymHbIx
KOHTpPareHTOB 10 MeTouKaM Til. 1, 3, 4 naHHOTrO pasjerna, NPUMEHATH JUIs KPYIHBIX KOHTPAreHTOoB I1.2 JAHHOTO pa3zena.

IIpumepHBIH cIMCOK Ha3BaHMIl TA0IUL, Y0JIUKYEeMbIX PeiTHHTOBbIMHU
areHTCTBaMHU, /1Sl MCI0JIb30BaHMsA NPH pacyeTax BepossTHocTel edosara (PD) u
ypoBHs noteps npu gegoare (LGD)

* Default, Transition, and Recovery (Wi aHaTOTHYIHBIN OTYET PSUTHHTOBOTO areHTCTBA, B CIIydae H3MEHCHUS
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study uiu ananoruuHslit oTyer
peﬁTHHFOBOFO AréHTCTBa, B CJIy4a€ U3MCHCHUA

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

* Transition and Default Studies (111 aHATOTUYHBIA OTYET PSUTHHTOBOTO areHTCTBA,B CIydae U3MCHECHUS HANMCHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

Jnst KpyIHBIX KOHTPareHToB (BeIpy4Ka Oojee 4 Miipa py0. B roj) MPUMEHSCTCS CPEIHSIA BEPOATHOCTD AedonTa it
Speculative Grade ot arearctBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (i aHATOTHYHBIH OTYET PEHTHHTOBOTO areHTCTBA, B Clydae H3MEHEHHsT HanMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucnonb30BaHUN PEHTHHIOB MEX/ Iy HAPOIHBIX PEUTHHIOBBIX areHTCTB U Mcnojib3oBannu Moody’s speculative grade
- CTaBKa BO3MEILEHHUS 32 ToJ1 10 nedoira:

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

Pacuer COR.

1. TIpu ucnonb30BaHUM 1JIsl pacyera CIpaBeJIMBONH CTOMMOCTH C YYETOM KPEAUTHOTO PUCKa JIAHHBIX OaHKOB WJIM MHBIX
OpraHu3anyi Y IpaBisonas KOMIaHUs yIUTHIBAET CIECAYIOIINE OI0KCHHUS:

1.1. Tlon HeoOecnieyeHHOH 3aJOJDPKEHHOCTBIO B LIEJAX HacTosmero [IpuiioskeHns HOHMMAeTes! 3a/J0JDKEHHOCTD 32
UCKJIIOUYEHHEM 3a]I0JDKEHHOCTH, 00eCIIedeHHOH

UIIOTEKOMH, IIOPYUYUTEIILCTBOM IOPUANYECKHUX JIUII MM LIECHHBIMU OyMaramu, 1o KOTOPhIM MO>KHO ONPE/IENIUTh PHIHOYHYIO
CTOMMOCTb.

1.2. 3anomKkeHHOCTD, MMeroIasics: B poHIe, M 330JKEHHOCTh, OlleHHBaeMasi 0aHKOM/OaHKaMH, JIOJKHBI HIMETh CXOJJHOE
KPEIUTHOE KaueCTBO U CPOK. Jlis

pa3Ho¥ 1Mo CBOEMY XapaKTepy 3aJ0/HDKeHHOCTH JOTYCKAeTCsl UCTIONh30BaHUE IAHHBIX PA3IMUHBIX OAHKOB (CITUCKOB OAHKOB).
1.3. Ilpu BeI6Ope O6aHka (crucka OaHKOB) A7 pacueTa 00eCIIeHeHHs 1 OTCYTCTBHM M3MEHEHHH B Ka4eCTBE 3a/I0JKEHHOCTH, a
TaKXKe MPOJOIDKEHUHN Ty OINKAIIH

JTAaHHBIX O 33JJ0JDKEHHOCTH OaHKOM (OaHKaMM) YTpaBisIomas KOMIIAHUS HE HMEET IpaBa U3MEHSITh BEIOPaHHBINA OaHK
(crimcok 6aHKOB) B TeueHue 1 rona.



1.4. Mertox ycpenHeHus 110 CPOKaM M CTOPOHHHMM OpraHu3anysM (0aHkaM) YIIpaBisionias KOMIIaHUs yCTaHABINBACT
CaMOCTOSATENIBHO B 3aBUCUMOCTH OT BUAA

3a0JKEHHOCTH.
1.5. TIpu Kcnonb30BaHUM JaHHBIX 00 00eCIICHEHHOH 3310/ KeHHOCTH Y nipasisiiomast ( Hampumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMIIAaHHSL YYUTBHIBAET XapakTep 00ECIEHEHUS] UMEIONIENCST 3aI0JKEHHOCTH, B TOM YHCJIE CPOK ITPOCPOUKH.

1.6. Ilpu ucrionp3oBanny naHHBIX I0 CoR s oOecieueHHO# KO HEIBHKUMOCTBIO 3a10JDKEHHOCTH, HAXOIAIIECHCS B
nedoute, Ypasisionias KOMIaHUS UCTIONB3YET OJHY CAMYIO XY/IIYIO KATETOPHUIO 110 TAaKOW 3a[0JDKSHHOCTH.

MeToa y4yeTa KpeAUTHBIX PUCKOB MyTeM OLEHKH CHPaBeIJIHBOH CTOMMOCTH MO OTYETYy OLeHIIHKA M0 COCTOSTHUIO HA
JaTy He paHee BOSHUKHOBEHHUS COOBITHS,
BelyLlero K 00ecueHeHuIo.

1. IlpuMeHeHNe OTYeTa OLCHIIUKA IS [IeJIeH ONPEeIeIeHHs CIIPaBEIINBOI CTOMMOCTH C yYETOM O0ECLICHEHHS BOSMOKHO JUIS
BCEX aKTHBOB, YKa3aHHbIX B [IpaBuiax onpeneneHusi CTOMMOCTH YUCThIX akTHBOB [TN®, a Takke 111 NpOCpOYECHHON
JIeOUTOPCKOMN 3aT0JDKCHHOCTH.

2. B ciydae, ecnu B mepro]] MPUMEHEHHS OTYETa OLEHIINKA JUIS ONPEACICHHS CIPaBeUINBONH CTOMMOCTH BO3HUKAET
(BBISIBIISIETCST) COOBITHE, BEylee K 0OECIIEHEHNIO, TO HEOOXO0IMMO OCYIECTBUTH BHEIUIAHOBYIO OIIEHKY aKTHBA OLIEHIINKOM
B MaKCHMaJbHO KOPOTKHE CPOKHU C JIaTHI BBIABICHUS IPU3HAKOB oOeclieHeHus. [laTa, 10 COCTOSHUIO Ha KOTOPYIO
OIPCACIIACTCA HOBAasA OLICHKA, HC IOJI’KHA OBITH paHee qJaTbl BOSBHUKHOBCHUA CO6bITI/ISI, BEAYLICTO K o6ecueHeHmo. C JaThl
HaCTYyIUICHUA CO6LITI/I)I, BEAYLICTO K 06ecueHeHmo " 00 JaTbl HPUMCEHCHUA HOBOI'O OTYETA OLICHIIMKA, praBHﬂIOH_IaH
KOMIIaHUS TOJIKHA CKOPPEKTUPOBATH MOCIIEIHIO H3BECTHYIO CIIPaBeJIMBYIO0 CTOMMOCTb, OTIPEICJICHHYIO 10 OTYETY
OIICHIOIWKA, COCTAaBJICHHOMY OO0 BO3HUKHOBCHUSA TAKOI'O CO6bITI/IH, C IPUMCHCHHUEM MCETOJO0B KOPPCKTUPOBKU CHpaBe[[HHBOfI
CTOMMOCTH, YKa3aHHBIX B HACTOSAIIEM NPHIOKEHHH.



[Mpunoxenne 8
[puMepHBIiA CITCOK HCTOYHHKOB, HCIOIb3YEMBIX IS OLICHKH KPEIUTHOTO PUCKA.
1.B oTHOWIeHNH FOpUANYECKUX Ul (MIPU HATMYHUH JOCTYIA K HICTOYHUKAM HH(POPMAIIHHN)
-ymonHoMoueHHoe areHTcTBo 3A0 «MuTepdakey» https://www.e-disclosure.ru/;
-Mockogckas bup:xka https://www.moex.com/;
-caiit Lentpansroro banka P® https://www.cbr.ru/;
-KapToTeka apouTpakHeix aen https://kad.arbitr.ru;
-eJIMHbIN (emepanbHbINA peecTp cBeaeHuit o 6ankpotetse https://bankrot.fedresurs.ru;
-eIUHBIHN (peepabHBIN peecTp CBeIeHMI 0 (hakTaX ACATEIHHOCTH OPUIMYCCKIX JTUI] https:/ /fedresurs.ru;

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

-0(HIHATIBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOM OpraHn3alivy;

-CEpBHUC MPEAOCTaBICHHs OyXTantepckoi (ro1oBoit) oTuetHocT PoccraTa
-http://www.gks.ru/accounting_report;

-TOCYAapPCTBCHHBIN HHPOPMAIMOHHBIN pecypc Oyxrantepckoil ((GHHAHCOBOMH) OTYSTHOCTH
https://bo.nalog.ru;

- IOKYMEHTBI, TIOJIyYCHHBIE OT YTIPABISIFOLIeH KOMIAHUH

.2.B oTHOIICHNH (HU3UUECKUX JIUIL

-KapToTeka apoutpaxusix gen https://kad.arbitr.ru

-eMHBIN (emepanbHbIil peecTp cBeaeHuit o 6bankporctse https://bankrot.fedresurs.ru

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


https://fedresurs.ru/

IIpunoxenue 9
Crurcku 0aHKOB

Crucox 6aHKOB, JaHHBIC IO CTOUMOCTHU PUCKA KOTOPBIX MOT'YT UCITOJIB30BATHCA IJISI ONIPEACTICHUA CHp&BCI{J’IHBOﬁ
CTOMMOCTH HEOOECIIeUeHHOM 3aJ0J2KCHHOCTH!

eT-bank

ebank Pycckuit Ctanmapt
ebank XoymKpenur
eJlokobaHk

oOTII-6anx

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

Crurcok 63.HKOB, JaHHBIC IT0 CTOUMOCTHU PUCKA KOTOPBIX MOT'YT UCIIOJIB30BATHCA MJIsI ONIPEACTICHU CHpaBe,Z[JIHBOﬁ
CTOMMOCTH 10 00ECIICYSHHOM 3aJI0rOM HCABMXUMOCTH 3aJ0DKCHHOCTH:

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

ebank JIOM.PD



[Tpunoxenue 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBINA ciipe 00auramuii
[Topsinok onpeneneHust COOTBETCTBUSI YPOBHIO PEMTHHIa HA JATy OLICHKH:
1. Onpez[enﬂeTc;I JOXOOHOCTH K ITOralliICHUIO I10 06J'II/IFaHI/IﬂM )IaHHOﬁ Oopranusalniui CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBHUU O6J'II/II‘3.HI/II>1 CO CPOKOM MCHEC 3 J1eT MOYKHO UCIIOJIB30BaTh CIIp3J C UHACKCAMU COOTBeTCTByIOHIeﬁ CPOYHOCTH.
HpI/I HaJIM4Yuun 06J'II/IFE[III/Iﬁ CO CPOKOM IOTallICHUS TOJIBKO MEHEC 1 roga ajs pacucta KpE€AUTHOroO Crips/ia MOT'yT
HCIIOJIB30BAThCA 06n1/1rau1/11/1 APYTIUX SMUTCHTOB (KaK MUHUMYM 3-X), UMCIOIIMX KaK ONM3KHE 110 CPOKY U 1OXOAHOCTHU
oOJHrammy, Tak ¥ 00JUrauu co cpokoMm 1-3 roxa.

2. OnpenensieTcs, TOXOTHOCTH KaKOT0 M3 HHAEKCOB MOTyYeHHAs! JOXOJHOCTb 10 00JIMranuy Hanboiee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YETCs CPeIHUIT KpSAUTHBIH cripa obauranuii ¢ G-curve B CpaBHSHUH C KPSAUTHBIM
CIIP3I0M YKa3aHHBIX HIDKE HHAEKCOB. KpemnuTHBIN Cripa pacCUUTHIBAETCS KaK PasHHUIA MEXIY TOXOJHOCTHIO K IOTAIICHUIO
obnHranuy Ha CPoK ee MOIUGPHUIUPOBAHHOH Mropannu u G-curve Ha 3TOT cpok. (YIIpaBIAIONIas KOMITAHUS MOXKET
UCIIOJIb30BaTh APYTHE MOJIEIH JUIsl OLICHKH KPEIUTHBIX CIPAIOB, B TOM YHUCIIEe OoJiee CII0KHBIE MOJIETH MM Yepe3 PHIHOK
CDS, npu 5ToM cOCTaBIsIeTCSI MOTUBHPOBAHHOE CY>KACHHUE B 110JIb3y BBIOPAHHON MOJIEIH. )

B YKa3aHHbIX LEIAX UCIIOJIB3YIOTCA CICAYIOINEC NWHICKCHI:

[] Uupexc kopriopatuBHbIX obnuranuii (1-3 roaa, peiitunr > BBB-)

Tuxep — RUCBITRBBB3Y

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

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

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

Tuxep - RUCBITRBB3Y

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

Apxus 3nauenuii - http://moex.com/ru/index’/RUCBITRBB3Y/archive
[] Munekc koprnopaTuBHbIX obnurarwmii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Onwucanne uHAekca - http://moex.com/a2195

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

3. ITo cnexytomeit Tabnuile onpeensercs, KAKOH YPOBEHb PEHTHHTA UCTIONb30BATh MPU ONPENETICHUH BEPOSITHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas HIKajia

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4, anaBnmoma;I KOMITaHU TAKXKE BIIPABE UCIIOJIB30BaTh JJIA pacd€Ta COOTBETCTBUA NHICKCHI peﬁTHHFOB 1o HaHI/IOHaHBHOI\/’I
mkase (OJTHON TOXOIHOCTH, IIEHOBBIE) ¢ ypoBHEM AAA, AA, A, BBB.
o https://www.moex.com/ru/index/RUCBCPAAANS




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

K BEPOATHOCTAM ,ue(bonTa nepexon OCymeCTBISACTCA B COOTBETCTBUU C Ta6m/1uel71 1 «CoOoTBeTCTBHE KA peﬁTHHFOB»


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

[Ipunoxenne 11

BepositHocTu nedonara nis opranuzanuii MCh
st poccuiickux KOMIIAHUI

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

Pasbuenue no orpacnsam (OKBD/I) nins poccniickux kommanuii MCB.
Hwuzkuit puck

5 Jo6brya yris

6 JloGbI4a cbipoit He()TH ¥ MPUPOTHOTO ras3a

7 Jo6bIua METAIIIMYECKUX Py

12 ITpon3BoAcTBO TaOAUHBIX U3IEITHIA

18 IlearenbHOCTh nonurpaduyeckas 1 KONUPOBaHUE HOCUTENEH HHPOPMALUU

21 Ilpou3BOACTBO JEKAPCTBEHHBIX CPEJICTB U MATEPHAJIOB, IPUMEHAEMBIX B MEAULUHCKUX LIEIX
26 ITpon3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX M ONTHYECKUX U3J1ETUH

33 PeMOHT ¥ MOHTaX MAIIWH U 000pPYyIOBAHUS

36 3a00p, ounCTKa U pacnpeesIeHne BObI

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

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

(0]

58 JleATenpbHOCTh M3MaTeIbCKas

O

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

O

61 JlesitenbHOCTD B chepe TENEeKOMMYHHKAITAN

62 Pa3paboTka KOMIIBIOTEPHOTO MTPOTPAMMHOTO 00eCTIeueH I, KOHCYJIbTAIIMOHHBIC YCITYyTH B TaHHOM
00JIaCTH U IpyTHe COMYTCTBYIOUINE YCIYTH

o 63 JlesrenbHOCT B 001aCTH MH(MOPMAITMOHHBIX TEXHOJIOTUI

o 74 JlearenpbHOCTH MpodecCHOHANIbHAS HAayYHAsl M TEXHUYIECKas Tpoyast

o 80 JlesarenbHOCTH MO 00ECIIEUeHUI0 OE30MaCHOCTH U MPOBEICHUIO paccie0BaHui

o 84 JleareabHOCTh OPraHOB rOCYAapCTBEHHOTO YIPABICHHS 110 00ECIeUeHNI0 BOCHHOM 0€3011acHOCTH,
00513aTEIbHOMY COLIAJIBHOMY 00€CIEUEHHIO

o 86 JlearenbHOCTH B 00JIACTH 3APABOOXPAHEHUS

o 87 JleareapbHOCTH 1O YXOIy ¢ 00ecrieueHneM POKUBAHUS

o 90 JleareabHOCTh TBOpUECKas, ACSITEILHOCTh B 00JIACTH UCKYCCTBA M OPTaHU3aLluU pa3BIICUCHHA

o 91 JlearenbHOCTh OUONIUOTEK, APXUBOB, MY3€€B M MIPOUNX OOBEKTOB KYJIbTYPHhI




o 92 JleaTrenbHOCTh IO OPTaHM3ALNN U IPOBEICHUIO a3apTHBIX UIP U 3aKIIOYEHHIO [TapH, 110 OPraHU3aluu 1
MIPOBEACHUIO JIOTEPEI

94 JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aInuit

97 JleATenbHOCTh TIOMAITHUX XO3SIMCTB ¢ HACMHBIMU pa0OTHUKAMU

1 PacTeHneBoICTBO M )KMBOTHOBOJCTBO, OXOTa U MPEJOCTaBICHUE COOTBETCTBYIOIIUX YCIyT
14 TIpousBOACTBO OACKABI

19 Ilpou3BoAcTBO KOKCa 1 HE(YTENPOIYKTOB

20 ITpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOTYKTOB

22 TIpoun3BOCTBO PE3UHOBBIX M MJIACTMACCOBBIX U3/

25 [1pon3BOACTBO TOTOBBIX METAUNTMYECKUX U3/IENINUN, KpOME MAIlliH U 000pYI0BaHUS

28 [1pon3BOACTBO MAIIMH U 000PYI0BaHMSI, HE BKIIOYEHHBIX B JPYTHE TPYNIUPOBKHU

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPHULIETIOB U MOJIYIPULIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCTIOPTHBIX CPEICTB U 00OPYAOBAHHS

32 [1pou3BOACTBO MPOUYUX TOTOBBIX U3ETUN

35 OGecnieueHue 31eKTpUYECKON SHEPrueil, ra30M U MapoM; KOHJUIIMOHUPOBAaHUE BO3AyXa
38 Coop, 00paboTKa M yTHIIN3AIHS OTXOI0B

68 Orneparuu ¢ HeABMKUMBIM UMYIIECTBOM

72 HayuHble uccienoBaHus U pa3paboTKu

73 J1eATenbHOCTh peKIaMHasi U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 desaTenbHOCTh BETEpUHAPHAS

81 JleATenbHOCTD 110 00CTYKUBAHUIO 31aHUI U TEPPUTOPHUIL

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

82 JlesTeIbHOCTh aIMUHUCTPATUBHO-X03MCTBEHHAS, BCTIOMOTATENIbHAS AEITEIbHOCTh TI0 00ECTIEYEHUTO
(YHKIMOHUPOBAHMS OPTaHU3ALMN

o 85 ObpazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOICHHS U XO3SIICTBEHHO-OBITOBOTO Ha3HAYCHUS

o 96 JlearenbHOCTh MO NPEJOCTABICHHUIO MPOYUX EPCOHATBHBIX YCIyT

| CpenHuil puck

o 13 IIpou3BoJCTBO TEKCTUIBHBIX U3IETUI

o 24 I1pou3BOACTBO METAJUTYPru4ecKoe

o 27 IIpou3BOACTBO AIIEKTPUIECKOTO 000PYI0BAHHUS

o 42 CTpouTesbCTBO MHKEHEPHBIX COOPYKEHUI

o 45 Toprosist onToBas ¥ pO3HUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH M MOTOIIMKIIAMU U UIX PEMOHT

o 46 Toprosist onToBas, KpOME ONTOBOM TOPrOBIN ABTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLUKIAMH

o 52 Ckiafckoe X03sIiCTBO M BCIIOMOraTellbHasl TPaHCIOPTHAs! 1€ATEIbHOCTD

o 59 IIpon3BoACTBO KNHOPMIEMOB, BUICO(PMIEMOB M TEJICBU3NOHHBIX ITPOTPaMM, U3aHUE 3BYKO3aIMCEH
HOT

o 69 JlestenbHOCTD B 00J1aCTH MpaBa M OyXTaJTEpCKOro ydeTa

o 71 JlearenbHOCTH B 00JIACTH apXUTEKTYPHI M HHKEHEPHO-TEXHHUECKOTO MPOCKTHPOBAHHS; TEXHHUECKUX
WUCIIBITAHUM, UCCIIEIOBAHUM 1 aHAJIN3a

o 79 JleaTeabHOCTh TYPUCTUUYECKUX ar€HTCTB U MPOYUX OpraHU3alMi, IPEJOCTABISIOUINX YCIYTH B cepe
Typu3Ma

o 88 IIpenocraBineHue cOlMAIbHBIX YCIyT 0e3 o0ecnedeHus: IpoKUBaHUS



[] BrICOKMI pUCK

10 [Ipou3BOACTBO MUILEBBIX MPOAYKTOB

17 Ilpon3BoacTBO OymMaru U OyMakHBIX U3JICITHIA

23 IIpoun3BOACTBO MPOUEH HEMETAIITMIECKON MHUHEPATILHON MPOTYKITUH
31 IIpomusBoacTBO MebOeTn

37 Coop u 00paboTKa CTOYHBIX BOJ
43 PaboThI CTPOUTENIbHBIE CIIEIUAIN3UPOBAHHbIE

47 Toprosist po3HHUYHAs, KpOME TOPTOBJIM ABTOTPAHCIIOPTHBIMH CPEACTBAMU U MOTOLIMKIIAMU
49 JlesTeTbHOCTh CYXOITyTHOTO M TPYOOIIPOBOIHOTO TPAHCIIOPTA

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

77 Apenaa v TU3UHT

93 JlessTenbHOCTD B OOJIACTH CHIOPTA, OT/AbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO H JIECO3arOTOBKHU

3 Pb160510BCTBO 1 PHIOOBOICTBO

8 JloObIya MpoYmnX MOJIE3HBIX UCKOTIAEMBIX

9 IIpenocTaBneHne yciayr B 00JIACTH JOOBIYM TOJIE3HBIX HCKOMAeMbIX

11 [Tpou3BOACTBO HATUTKOB

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

15 IIpon3BOACTBO KOKU U U3EIUI U3 KOKU

16 O6paboTKa ApeBeCHHBI U IPOU3BOJICTBO U3AEIUNA U3 IepeBa U MPOOKHU, KpoMe MeOeln, TPOU3BOJICTBO
U3JIeNUi U3 COJIOMKU M MaTepUaJIoB JUIs IUIETECHUS

o 41 CtpouTenbCTBO 3AaHUI

o 51 JleaTenbHOCTD BO3AYLIHOTO U KOCMUYECKOTO TPAHCIIOpTa

o 53 JleATenbHOCTh OYTOBOM CBSI3U U KYypPbEPCKasl AEATEIILHOCTD

o 64 JlesaTenbHOCTD N0 IPEAOCTABICHNIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPAXOBAHUIO U
NEHCHOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, ESTEIbHOCTh HETOCYAaPCTBEHHBIX IEHCUOHHBIX (JOHI0B, KPOME
00513aTEFHOTO COIMATIBHOTO 00eCIeUeHHs

o 66 JleaTenbHOCTb BCIIOMOTaTenbHas B cepe (GUHAHCOBBIX YCIyT M CTPaAXOBaHUS

o 70 JleSsTenbHOCTH TOJIOBHBIX O(QHCOB; KOHCYJIbTUPOBAHKE TI0 BOIPOCAM yNPABICHUS

o 78 JleaTeapHOCTh IO TPYAOYCTPOUCTBY | MOI0OPY MEpCcoHaa

JJ1si HHOCTPAHHBIX KOMITAHUIA

OTtpacib PD
CtpouTenbCcTBO 31aHUIM 0.1503
Ckaackoe X03MCTBO U BCIIOMOTaTeIbHAas 0.1049
TPAaHCIOPTHAS ACSITETLHOCTD
WuBecTuiinm 1 ynpapieHUE HEBUKUMOCTHIO 0.0877
CrnenMann3upoBaHHbIE CTPOUTEIBHBIE paOOThI 0.0762




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUH, KpOME
MAaIIMH U 000pyI0OBaHUs

0.0615

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

IIMTAaHWA 1 HAIIUTKOB
[Ipou3BOACTBO MUILEBBIX MPOAYKTOB 0.0591
[Tpon3BOACTBO MAIIMH U 00OPYIOBAHHS 0.0671
IIpouee (cpenHee 3HAUCHHE) 0.0904




