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1. OOmme noJIOKEHUs
1.1.  Hacrosmue IlpaBuiia onpeneneHusi CTOMMOCTH YHCTHIX aKTHBOB (nanee — [IpaBumna onpenenenus
CYA) pa3paboranbl B cOoOTBEeTCTBUM C YkasaHueMm banka Poccum or 25.08.2015 Ne 3758-V «O6
OTpeIeNIEHUH CTOMMOCTH YHMCTHIX aKTHMBOB MHBECTHIIMOHHBIX (DOHIOB, B TOM YMCJIE O MOPSAKE pacuera
CPEIHETOIOBOM CTOMMOCTH YHCTHIX AKTHUBOB I1a€BOTO WHBECTUIIMOHHOTO (POHIA M YHUCTHIX AKTHBOB
aKIIMOHEPHOTO HHBECTULHUOHHOTO (OHJIA, PACUETHOM CTOMMOCTHM HMHBECTHIIMOHHBIX IIa€B IAaeBbIX
WHBECTUIIMOHHBIX (POHJIOB, CTOMMOCTH HMYIIECTBA, MEPEJAHHOIO B OIUIATY HMHBECTUIIMOHHBIX TIAcB»
(mamee — VYkazanue), B cooTBeTcTBUU ¢ DenepanbHbiM 3akoHOM OT 29.11.2001 Ne 156-d3 "O6
WHBECTHIIMOHHBIX (oHmax" (manee - DenepanpHblii 3akoH "OO MHBECTHUIIMOHHBIX (oHIax"),
O®enepanbabiM 3ak0oHOM 0T 10.07.2002 Ne 86-®3 "O ILlenTpansHom Oanke Poccuiickoit Denepanmu
(banke Poccun)" u npuHATHIMH B COOTBETCTBUU C HUMH HOPMAaTUBHBIMU aKTaMHU.
1.2. TlpaBuna omnpenencHuss CYA neHCTBYIOT IS OTKPBITHIX TACBBIX WHBECTUIIMOHHBIX (OHIIOB
PBIHOYHBIX  (DMHAHCOBBIX  MHCTPYMEHTOB moja  ympasieHueM  OOmecTBa € OrpaHUYEHHOUN
OTBETCTBEHHOCTHIO "Yrpasmstomas komnanus "JJOXOUAb" (nanee — ®oun, Gonasl, [IND):
- B [IEPHOJ C AaThl Hauaja 10 AaThl 3aBepiieHus Gopmupoanus Ponna;
- ¢ jatel 3aBepiieHus popmupoBanus Dorpaa.
1.3.  Hacrosmas penakuus [IpaBun onpenenenus CHA ¢ u3MeHeHUAMU puMeHsieTcs: ¢ «27» deBpans
2026 .
1.4. V3menenus u gomnonHeHus B Hactosue [IpaBuna onpenenenuss CHA He MOryT OBITH BHECEHBI B
CJICYIOIINE TIEPUOIBI:
e B TIEpuOJ C JaThl Havajga [0 JaThl 3aBeplieHus (OKOHYaHus) (HOPMHUPOBAHMS TAEBOTO
WHBECTUIIMOHHOTO (OH/IA;
® [I0CJI€ JIaThl BOBHUKHOBEHUSI OCHOBaHUS IIPEKPAIICHHS TA€BOTO MHBECTUIIMOHHOTO (POH/Ia,
3a UCKITIOYEHHUEM CIIy4aeB HEBO3ZMOXKHOCTH OIPEICICHNUS CTOMMOCTH YHUCTBIX aKTUBOB, B YACTHOCTH:
e BHECEHMS W3MEHEHUH B HOPMATHBHO-TIPABOBBIC AaKThl, PETYIUPYIOLIUE MOPSAIOK OIpeIeIeHUs
CTOMMOCTH YHUCTBIX aKTHBOB;
® TIPUOCTAHOBJICHUS JCUCTBUS WIM aAHHYJIMPOBAHUS JIMIICH3UW OPraHM3aropa TOPTrOBIM Ha PHIHKE
[EHHBIX OyMar, Mo pe3ylibTaraM TOPTOB Y KOTOPOTO OMpPEAeNsSeTCs CIpaBeaInBasi CTOMMOCTD IIEHHBIX
Oymar;
BHECEHUS U3MEHEHHUI B CITUCOK OPTaHU3aTOPOB TOPTOBIIH;
W3MEHEHHS] MHBECTULIMOHHOM Jieknapanuu DoHa;
npuoOpeTeHus B cocTaB umyiecTsa @oHa HOBOTO BH/1a aKTHBOB,
® HEOOXOIMMOCTH MPUMEHEHHsI 00Jiee TOCTOBEPHBIX METO/IOB OLICHKH.
1.5. B ciydyae HeoOXoaMMOCTH BHeceHUsl U3MeHeHuil u gononHeHuil B [IpaBuna onpenenenus CHA x
HUM IpUJIaraeTcs nosiCHEHUe MPUYMH BHECEHHS TAKUX U3MEHEHHUH U JIOTIOJTHEHUH.
1.6. IlpaBuna ompenenenus CYA (M3menenust u momonHeHus, BHocumble B [IpaBuna ompeneneHus
CYA) nojuiexar pacKpbITHIO Ha caiiTe YIpapisiouied KOMIaHUu:
- HE To3/THee JHS Hadaja cpoka popmupoBanus OoHpa;
- He MOo3qHee NATH pabouymx JHEH A0 narel Havana npumeHeHus llpaBun ompepenenuss CHA, c
BHECEHHBIMH U3MEHEHUSIMH U JIOTTOJIHCHUSIMH.
[TpaBuna onpenenenuss CUA (1 Bce M3MEHEHHS U JOMOIHEHUS K HUM 3a TPU MOCIEIHUX KaJICHIAPHBIX
rojia) JODKHBI OBITH JOCTYIHBI B TEYCHHE TPEX IMOCIEAHUX KaJCHJAPHBIX JIET Ha cailTe YMpaBIsIOIICH
KOMIIaHUU TIA€BOTO HMHBECTHUIIMOHHOTO (oHIa B WH(GOPMAIMOHHO-TEIIEKOMMYHUKAITMOHHON CETH
«HTepHETY.
1.7. Pe3ynbrarsl ompeseeHrss CTOMMOCTH YHCTBIX aKTHBOB MMa€BOTO MHBECTHIIMOHHOTO (OHJA, a TaKXKe
pacyeTHON CTOMMOCTH WHBECTUIIMOHHOTO TIasi TA€BOTO WHBECTUITMOHHOTO (hOHIA OTPAKAIOTCS B CIIPABKE
0 CTOMMOCTHM YHUCTBIX aKTHUBOB, 32 MCKIIIOUEHUEM OIPEJECICHUS] CTOMMOCTH YUCThIX akTUBOB DoHAa 10
3aBEpIICHUS €ro GOPpMHUPOBAHUS.
1.8.  CroumocTs uncThix akTuBOB DoHAA ompezensercs mo coctosHuto Ha 23:59 (UTC +3).



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

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

1.11. Croumoctb uncthix akTuBoB dDoHIA onpenensieTcs:

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

- B Cllydyae TPHUOCTAHOBJIECHUS BBIJIA4M, TOTAIICHUS M OOMEHAa WMHBECTHUIIMOHHBIX IA€B — Ha Jary
BO300HOBIIEHUS UX BBLIAYH, IIOTAIlIEHUI U OOMEHA;

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

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

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

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

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

1.15. CoctaB akTHBOB OIpEACIACTCS HA OCHOBAaHUHM MHBECTUIIMOHHOM nexnapanuu DoHpa.

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

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

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

3. Mertoabl onpenesieHUusi CTOMMOCTH AKTHBOB M BeJIMYUH 0053aTEJILCTB

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

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

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

3.4. Ilpu onpeneneHur CTOMMOCTH aKTHMBAa Ha OCHOBAHHMM OTYETA CTOMMOCTH AKTHBA OIpPEAENAEeTCS Ha
OCHOBaHUU JOCTYITHOTO Ha MOMEHT OIIPEJEICHNUs CTOMMOCTH YUCTBIX aKTUBOB OTUYETA OLIEHIINKA C JaTOU
OLICHKH, HanboJiee OJIM3KOM K Jare onpeieeH sl CTOMMOCTH aKTUBA.

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

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

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

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

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

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

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

rae:

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

5. IlepeyeHb aKTUBOB, MOJJIEKALIUX OLEHKE OLEHIIIHKOM

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

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


http://www.cbr.ru/

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

6.1. PesepB Ha BbIIUIATY BO3HArpaXKACHUs YIPABISAIOLMIEH KOMIAHUM, CHEHHAIU3UPOBAHHOMY

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

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

ONpEEIAETCS HCXOAA W3 pa3Mepa BO3HArpa)XACHUs, MPEAYCMOTPEHHOIO COOTBETCTBYIOLIMM JIMIIAM

npaBwiaMu JoBepuTenbHOro ynpasieHuss @ongom. Peseps Ha BbImIaTy BO3HArpaXKIEHUs HAYUCISIETCS

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

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

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

HE BKJIIOYAETCS B cOCTaB 00s3arenbeTB Donna.

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

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

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

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

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

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

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

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

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

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

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

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

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

CHEUAIU3UPOBAHHBIM JCTO3UTAPUEM M YIpaBIAIOIIEH KOMIIAHUEH, 10 HCTEYEHUM padbodero JaHs

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

COOTBETCTBUM C Hactosmumu IlpaBunamu ompenenenus CYUA, cnenuain3upoBaHHBINA JeNO3UTApUIl

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

MCIIPABJIEHUIO OIIMOOK, & TAKXkKe OCYIIECTBIISIET CBEPKY:

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

®  UCHOJb3YeMOH /s OLleHKH akTUBOB PoHa HH(pOpMaLuy;

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

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

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

paboyero JHsA ¢ MOMEHTa OOHApYXEHUSI PACXOXKIEHUH 1 BKIIIOUAET CIEAYIOIINE MEPOTIPUSITHS:

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

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

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

® CBEpPKy JaHHBIX, HCIIOJb30BaHHBIX CHEHUAIU3UPOBAHHBIM JE€NO3UTApUEM Ui  OIpEeJeIeHUs
CHpPaBEJIMBOM CTOMMOCTH aKTUBOB (0053aTENBCTB) C JAHHBIMH, MPEACTABICHHBIMU YIPABIISAIOIIEH
KOMITaHUEH B OTHOIIEHUH aKTHBa (00s3aTeNbCTBA), B OTHOIIEHWH KOTOPOTO MTPOMU3OIILIIO PACXOXKICHHE.
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7.3.  llpu npoBeneHUU CBEPKHU CIIELMAIU3UPOBAHHBIN AETIO3UTAPUM M YIPABISAIOLIAs KOMIIAHUS BIIPABE
norpeboBaTh Jpyr y Jpyra JroOble JOKYMEHTHI (WM UWX KOINHH), TMOATBEpXKAAIONIE (DAKTHI
HAMpaBJICHUS/TIONYYEHUS]  PACIOPsHKEHUH 1O cyeTaM, KONMHM — MOATBEPXKICHHWM,  BBICIAHHBIX
CHEIMAIM3UPOBAHHBIM JIEMIO3UTapUEM, a TakKe IPYTUX JOKYMEHTOB, HEOOXOMUMBIX JUISl BBISICHEHUS
IPUYMHBI U yCTPAHEHUS] OOHAPYKEHHBIX PACXOKIACHUM.

7.4. B cnyuyae BBISBICHHS HEYPETYIUPOBAHHOTO PACXOXKICHHUS MEXAY CIEIHaTU3UPOBAHHBIM
JeNo3UTapueM U ylpaBisitomei komnaHnueld PoHna Npu ONPEAEIEHUU CTOMMOCTH YHUCTBIX AKTHBOB
@DOHJIOB CTOPOHBI COCTABJISIOT U MOAMKUCHIBAIOT aKT O MPUYMHAX PACXOXKICHUS JAHHBIX [IPH OIPEIeICHUH
CTOMMOCTH YUCTHIX akTUBOB DoHA.

7.5.  Cneuumanu3upoBaHHBIN Jeno3uTapuil u3semaer bank Poccum o BbIIBIEHHBIX HEYPETYIHPOBAHHbBIX
pacxoxeHusx B teuenue 1 (OmgHoro) paboyero AHS ¢ aTbl OOHAPYXKEHUS PACXOKACHUS, MMPUKIIAIbIBAs
aKT O IPUYMHHBIX PACXOKAEHUS TaHHBIX IIPU ONPEAEIEHUN CTOMMOCTH YUCThIX aKTHBOB POHJa.

7.6. B cimyuae BbIABIEHHUS OHIMOKH B pacyeTe CTOMMOCTH YHCTBIX aKTHBOB M PAcYeTHOW CTOMMOCTH
OJJHOTO MHBECTULIMOHHOIO IIas, CIELUAIU3UPOBAHHBIM JENO3UTApUil M YyNpaBisIolIas KOMIAHUS
OCYUIECTBIIAIOT CIEIyIOIINE JCHCTBUS:

7.7. B cnywyae eciu BBIBICHHOE OTKJIOHEHHE HCIOJIb30BAaHHOW B pacuyere CTOMMOCTH aKTHBa
(oOs3arenbcTBa) cocrasnseT meHee yeM 0,1% KOppPEeKTHOW CTOMMOCTHM YHCTHIX aKTHBOB, U OTKJIIOHEHHE
CTOMMOCTH YMCTBIX aKTHBOB Ha 3TOT MOMEHT pacueTa cocrasisieT MeHee 0,1% KoppekTHO#l cToMMOCTH
YHUCTBIX AKTHUBOB, OIpPENEIUTh, HE MPUBEIO JIM JAHHOE OTKJIOHEHHE K IMOCIEAYIOIIUM OTKJIOHEHHSM,
cocrasisiomum 0,1% u 0oJiee OT CTOUMOCTH YHUCTBIX AKTHBOB.

7.8.  Ecnm pomymieHHas omuOKka mpuBena K oTkioHeHuto meree 0,1% KOppeKTHONH CTOMMOCTH YHCTHIX
aKTUBOB, nepepacuer cTOU
7.9.  MOCTH YHCTBIX aKTHBOB, pacueT CyMM BO3Bpara CPEICTB BIaJefbllaM UHBECTUIIMOHHBIX 1aeB MU
@oHJy, WK NepecyeT U U3MEHEHHE YKCiia MHBECTULMOHHBIX Aa€B HA JMIEBBIX CUETAX BIIAJEIbLEB HE
MPOU3BOAMUTCS, €CIM WHOE HE YCTAaHOBIICHO MpaBWJIaMH JoBepuTelbHOro ympasineHuss @®oupa. Ilpu
BBISIBJICHUU OTKJIOHEHHS, cocTaisroniero menee 0,1%, ympasisitomas KOMIIAHUS U CHICITHATU3UPOBAHHBIN
JENO3UTapuit 00s13aHbI MPUHSTH Mepbl TUIs MPEIOTBPAIICHUS
€ro MOBTOPEHHUS.

7.10. B ciy4dae ecin BBIIBICHHOE OTKJIOHEHHE HCIOJIb30BaHHONW B pacdyeTe CTOMMOCTH aKTHBa
(oGs3arennscTBa) cocraBisieT 0,1% u Oonee KOPPEKTHOM CTOMMOCTH YHMCTHIX AKTHBOB, M OTKJIOHEHHE
CTOMMOCTH YHMCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa coctasiser 0,1% u 6ornee KOppeKTHOI CTOMMOCTH
YUCTBIX AaKTUBOB, CIEHHAJTU3UPOBAHHBIN JEMO3UTAPUHA COBMECTHO C YIPABIAIOLIECH KOMIAHUEH
oTpeJiesiieT HOBYIO CTOMMOCTb YHUCTBIX AKTHBOB, a TaKXe€ CTOMMOCTh Nas NMpH NPUOOPETEHHH, MpU
MOTAIIeHUH U MPU OOMEHE MMaeB, U OCYLIECTBIIAIOT BO3MEIIEHHE yliepOa BiiaJesbliaM WHBECTULIMOHHBIX
naeB. Bce vcnpaBieHyst BHOCATCS B PETUCTPBI yueTa TEKYIUM JTHEM.

7.11. Cpoenuanu3upoBaHHBIN ENO3UTApUN U yHPaBIISAIONIasi KOMIIAHUS COCTaBISIOT AKT O BBISIBIEHHOM
OTKJIOHEHUH U (aKTe ero yCTpaHEeHHsI.

7.12.  Cnenuanu3upoBaHHbIM aeno3utapuil He mo3nHee 3 (Tpex) paOouux JHEH cO JIHSA BBISBICHUSA
pacXoXKIE€HUN B OIPENEICHUMM CTOMMOCTH YHCTBIX AKTHBOB, MOUIEKAIIMX IIEpecUeTy, HaIpaBisieT
yBenomienue B bank Poccun.



[Ipunoxenue

Kpurepuu npusHanus (mpekpaiieHusi NPU3HAHUS) aKTUBOB U 00s13aTesibeTB PoHAA

AKTHB/00513aTEJILCTBO

Kpurepun npusHanus

Kpurtepun npexpanieHusi npusHaAHUA

JleHe)xHBIE CpeacTBa Ha cuyeTax M BO
BKJIaJaX, B TOM YHCJIE HAa TPaH3UTHBIX,
BaJIOTHBIX cueTax OTKphIThIX Ha YK JI.V.
[No®.

Jlata 3auyuciieHHs JEHEXKHBIX CPEACTB HA
COOTBETCTBYIOIINN 0aHKOBCKHIA cyeT
(pacueTHBIl, TpPaH3UTHBIA, BAJIOTHBIM) Ha

OCHOBAHUH BBIMHUCKU C YKa3aHHOTO CUETA;
JlaTa TIepeyCTyNKHU MpaBa TpeOOBaHMS O BHITLIATE

BKJIaga n HA4YMCICHHBIX IIPOLCHTOB Ha
OCHOBAHHWH OOTOBOpPA,
JaTa 3a4uCICHHA  JCHCKHBIX CPCACTB Ha

JIETIO3UTHBIM CYEeT Ha OCHOBAaHWH BBITIUCKH C
pacuetHoro cuera /. Y. [IND.

Jara ucnonHeHus KpEeAUTHOW OpraHu3aluen
00s13aTeILCTB M0 BO3BpaTy BKIaaa (BO3Bpar
JICHE)KHBIX CPENCTB Ha pacueTHbl cuer [IMD mo
JIOTOBOPY OAHKOBCKOT'O BKJIaJ1a);

JlaTa WCIOJHEHMS KPEJUTHOM oOpraHu3anuei
00s3aTE€ILCTB 10  TIEPEUUCICHHUIO  JIEHEKHBIX
CPEJICTB CO CUeTa;

JaTa (hakTryecKon MePeyCTYIKN mpasa
TpeOOBaHUSA O BBIIUIATE BKJIAJa W HAYMCICHHBIX
MIPOIICHTOB Ha OCHOBaHHUH JIOTOBOPA;
nata pemienus banka Poccum 00 oT3BIBE
TUICH3NH OaHKa (JIEHEeKHBIE CPEICTBA MEPEXOIAT
B craryc  JAcOWTOPCKOW  3aJ0JKEHHOCTH);
JlaTa ToJydeHUs WHGOpMAlUK O JIMKBUAAINUN
0aHKa, PacKpBITON B O(MUIIHAIEHOM IOCTYITHOM
ucrounuke (B Ttom umcie 3amucu B EIPIOJI o
JIMKBUJIAITMM OaHKa).

JleHexHble cpencTBa B IyTH

I[aTa CIIMCaHUsA ACHEKHBIX CPEACTB C
COOTBCTCTBYIOLICTO CUCTA,
HO,I[TBep)KZléHHOFO BBIIIMCKOH ¢ YKa3aHHOI'O
CUcTa, IIpH yCJIOBHUU HCIIOCTYILJICHUA
CpCACTB Ha CUYCT-TIOJIy4HaTCIIb

JlaTa mocTyIieHus IEHEKHBIX CPEJCTB Ha CUET-
TIOJTy4aTelNb,

MTOATBEPKAEHHOTO BBIMMACKOM C YKa3aHHOTO CYeTa
M oTu€TOM OpoKepa;

nata pemreHus: banka Poccun 06 oT3bIBE THIICH3UH
KpEIUTHON

opraHu3aiuu (JICHEKHbBIC CPEJICTBA TIEPEXOIST B
CTaTycC npouei 1eOUTOPCKON 3a10/DKEHHOCTH);
JlaTa TUKBUAANNA KPEIUTHONW OpraHU3alin
COrJIacHO HH(OpMAIIH, PACKPBITON B

O HIMATEHOM JOCTYITHOM UCTOYHHKE (B TOM
yucie 3anucu B EI'PIOJI o nukBumamun
KpEJIUTHOIN OpraHu3alliy B OPSKE,
YCTaHOBJICHHOM 3aKOHOM O TOCYIapCTBEHHON
PETHCTPALNHU IOPHINICCKHX JIUIT).




Lennsie Oymarw,
CepTU(PHKATHI

B

T.4.

JCIIO3UTHBIC

Jlata mepexojia mpaB COOCTBEHHOCTH Ha IICHHbBIC

Oymaru:
€CJIM IICHHAs OyMara TOJUICKHUT Y4ETy Ha cueTe
JEINIO -  pgata  3aKIOYCHHS  CHCINKH;

€clli  JOKyMEHTapHble IIeHHbIe Oymaru He
noJuIe)kaT ydery Ha cyerax Jeno (3a
HCKITFOUCHUEM JICTO3UTHBIX CEPTU(HUKATOB) - C
matel  mpueMa  1ieHHod  Oymarm 1D,
ONpeeIEeHHON B COOTBETCTBUM C YCIOBUSAMHU
JIOTOBOpa M TOATBEPXAECHHOW aKTOM IpHueMa
nepenavan LIEHHBIX OymMar;
Mo  JCTO3UTHBIM  cepTudukatam -  jgaTta
3aUMCICHUS BO BKJIaA (JCTO3UT) JCHEKHBIX
CpEeICTB, MONTBEPKIACHHAS BBITMCKON CO cdera
Mo  BKIamy  (memo3WTy) WIM € JaThl
npruoOpeTeHnsT Takoro cepTuduKata IO aKTy
rpreMa nepeadn B COOTBETCTBUH C JJOTOBOPOM.
Ecnu cnenxu ¢ nieHHBIMU OymMaramul COBEpIICHBI
Ha BHEOMPIKEBOM PBIHKE, TO JIaTa Mepexoja Mpas
Ha IICHHBIE OyMard - JIaTa 3a4dCIliCHHs LEHHOH
Oymaru Ha cuet JIEITO nubo BHeceHHe 3amucH B
peecTp JIMIEBBIX CYETOB IIEHHBIX OyMar,
OTKpBITHIN ynpasistomeid komnannu J1.Y. [TND
B CIEIATN3UPOBAHHOM JIETIO3UTAPHH,
MOATBEP>KACHHON COOTBETCTBYIOLIEH BBIMUCKOU
T0 CYeTy.

Jara mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIC
Oymaru:

eclii lLeHHas Oymara MOJUIeKHUT y4u€Ty Ha cueTe
JEITO - Jara 3aKITIOYCHUS CIICTIKH,
€CIM  JIOKyMCHTapHbIC IICHHbIE Oymaru He
mojyieXkaT  y4eTy Ha cuetax gemo  (3a
HACKIIIOYCHHEM JCTO3UTHBIX CEePTH(HUKATOB) - C
maTel  mepemaun  IHeHHoM — Oymarm 1D,
ONpPE/CICHHON B COOTBETCTBUM C YCJIOBUSMHU
JOTOBOpa W  TOATBEPXKICHHOH aKTOM MpHeMa
repeavn [IEHHBIX OymMar;
10 ACIIO3UTHBIM CCpTI/I(bI/IKaTaM - Jara CIIMCaHus C
BKIana  (memo3ura) JNCHOKHBIX  CPEJICTB,
TTOATBEPKJEHHAs] BBITUCKOW CO CYETa MO BKIIAIY
(memo3uTy), WIM C ATkl CHOHCAHHUA TaKOTO
ceprudykara IO aKTy TMpUeMa T[epeaadyud B

COOTBETCTBUH C JIOTOBOPOM;
€CJIM 110 YMUTEHTY IICHHBIX OyMar BHEeCEHa 3aIliCh
B EI'PIOJI o nukBupamuum - gaTa MOJIYYCHUS

UHGOPMAIUK O JTUKBUJAIIMHA YMUTCHTA,;

C JIaThl HACTYIUICHHUS CpPOKa TOTAlleHHs IEeHHON
Oymaru, 3a HCKITIOUECHUEM JIOCPOYHOTO
MOTAIICHUST;

C JaThl TIONYYEHHS JEHEKHBIX CPEACTB B CUET
TIOJTHOTO WCTIOTHEHHS 00s13aTeNbCTB o
JIOCPOYHOMY TOTAIICHHUIO IICHHOM OyMaru.

Ecmu chnenku ¢ meHHBIMH OymMaramMul COBEPIIEHBI
Ha BHEOMPXKEBOM PBIHKE, TO JlaTa Tepexoia MpaB
Ha IIEHHbIC OymMaru - Jara CIUCaHHs IEHHOU
Oymaru Ha cuet JIETTO nubo BHeceHUe pacXoaHO
3aIiCH B PEECTP JIMIEBBIX CUETOB IICHHBIX OyMmar,
OTKpBITHIN ynpasisitomiet komnannu Y. ITAD B
CIIeITUATN3UPOBAHHOM JIETIO3UTaAPHH,
MOATBEP>KACHHON COOTBETCTBYIOIIEH BBIMHCKOM
0 CUETY.




ITpousBoHbIC (HHHAHCOBBIE HHCTPYMCHTHI
(manee — I[1ON)

Jata OTpaXKEHU Opokepom
nproOpeTeHHs/peann3aluil  COOTBETCTBYIOIIETO
CPOYHOTO KOHTPaKTa Ha OHpIKe

B CJIy4a€ UCIIOJIHCHHUA KOHTPAKTA,

B pe3ylbTaTe  BO3HUKHOBEHHS  BCTPEYHBIX
00s13aTeILCTB MO KOHTPAKTy C TakoH iKe
crienuuKanumeit, T.e. 3aKIOYeHHE OQCETHOM
CHCIIKH;

OpeKpalicHue 00513aTENBCTB 110 KOHTPAKTy IIO
HWHBIM OCHOBaHHsM, YKa3aHHBIM B IIpaBUJIax
KJIMPUHIa, B YCTAHOBJICHHOM MMH IIOPAIKE.

O0s3atensctBa  DoHIa 1O  BO3BpaTy
JICHE)KHBIX CpPEACTB, IOJNYYEHHBIX IO
nepBoil yactu gorosopa npsmoro PEIIO;
LeHHbIe Oymaru, nepenanabie GoHmoM 1o
nepBoit yacTu forosopa npsmoro PEITO

- mo goroBopam mnpsimoro PEIIO,
(mpomaBIOM TEHHBIX OyMar Imo IepBoi
JacTH JIOTOBOpa PEIIO SIBIISIETCS

ynpasisiomniast komnanus /. Y. @onna)

Ha party ucnonHeHus IepBOM 4acTH JOrOBOpa
PEITO MIPU3HAETCS KpeauTopcKas
3aI0JDKEHHOCTh B pa3Mepe CyMMBI IOJTYYEHHBIX
JIEHEXKHBIX CPEJCTB IO IEPBOM 4YacTH JOTOBOPA
PEIIO, yBenwueHHON Ha CyMMy TPOIICHTOB,
paccuuTaHHblx Ha naty ompeneneHus CHA mo
CTaBKe, MPEAYCMOTPEHHON TOTOBOPOM IPSIMOTO
PEITO

Ha pary wucnonHeHuss BTOpPOM 4YacTH JOrOBOpa
PEIIO mpoucxoautr mnpekpamieHue MpU3HaHUA
KPEOUTOPCKOM  3aJI0JDKEHHOCTM B CyMMe
MIOJIYYEHHBIX JEHEXKHBIX CPEACTB II0 IIEPBOU
YacTH;

B CIy4yae €CIM HCIOJHEHHE O0O0sA3aTeNbCTB He
OyZIeT BCTPEUHBIM, TIOJ] JATOW UCIIOIHEHUS BTOPOH
YacTu NpUHUMAETcs Oojiee MO3IHSSA M3 ABYX JaT:
IIOCTABKH WJIH OILIATHI.

[Ipekpamenne mpu3HaHUs ~ LIEHHBIX  Oymar,
nepegaHHeIx Mo joroopy mpsimoro PEIIO, ne
IIPOUCXOIUT.

Jeburtopckas 3aJI0JDKEHHOCTh K
NOJYYCHUIO  TEPeNaHHBIX  JICHEKHBIX
CPEACTB IO TIEPBOM YacTH JOroBopa
obpatrHoro PEIIO - mno pgoroBopam

obpatunoro PEIIO, B Tom uucne PEIIO c
KITMPUHTOBBIMH CepTU(UKATAMU yYacTHUS
(mokymaTeneM  IEHHBIX ~ Oymar 1O
norosopy PEITIO mo mepsoit wactu PEIIO
SBIISIETCS ympaBisitomas kommanus JI.V.
donma)

[IpusHanue 1EeHHBIX Oymar, MOJY4YEHHBIX TI0
nepBoit yactu norosopa PEINO, He mpoucxoaur.
Ha paty ucnojHeHHWs! NMEpBOM 4acTH IOroBopa
PETIO nmpusnaetcs nebutopckast 3a10JKEHHOCTb

B pasMepe CyMMBI JIGHEXHBIX CPEJHCTB,
nepenaHHpix  DOHIOM 1O TEpPBOM  YacTH
noroBopa PEIIO, yBennyeHHOH Ha cymmy
MIPOIICHTOB, pacCYUTaHHBIX Ha JaTy
OIIpENEHEHUS CYHA o CTaBKe,
MpeTyCMOTPEHHON JIOTOBOPOM oOpaTHOTO

PEIIO.

Ha pary wucnonHeHuss BTOpPOH 4acTH JI0roBOpa
PEIIO mpoucxoguT mpekpalieHue MpHU3HAHHA
neOUTOPCKOM  3aJ0JPKEHHOCTH KOHTpAareHTa Io
norosopy PEITO




TpeboBaHHS K KPEAWTHOH OpTraHU3AIIH
BBITUTATUTD JIEHEKHBIN SKBUBAJICHT
JIparoleHHBIX METAJJIOB

Jlata mepexona mpaB COOCTBEHHOCTH COTJIACHO
BBIMMUCKE CO CUeTa KPEIAUTHON OpraHu3allie O
3a4KMCIICHUN Ha METAUTHUECKHUH cuer
JParoleHHbIX ~ METAJNIOB  HAa  OCHOBAaHUU
JIOTOBODA.

Jara cmmcaHmsi C  METaUIMYECKOrO  CcUeTa
JParoleHHBIX METAJJIOB B COOTBETCTBUHM C
YCJIOBUSIMH JIOTOBODA.

Hara pemenns banka Poccum 00 0T3BIBE
nUIeH3uK OaHKa (JICHEXHBIE CPEJCTBA MEPEXOIST
B CTaTyc npoueil 1eONTOPCKOH 3aJ0TKEHHOCTH).
Jara nukBMmanMu KpeIUTHOW OpraHu3allud, B
KOTOpOH OTKPBIT MEeTaANTNYECKU I CYET,
uHpopMaluss O  KOTOPOW  packpeita B
O UIMATEHOM JOCTYITHOM UCTOYHHKE.

Jeburopckas 3aJI0JKEHHOCTh o
MPOLEHTHOMY (KYITOHHOMY) JOXOXy IO
JIOJTOBBIM LIEHHBIM OyMaram K BBITLIATE;

nebuTopckast 3aJI0JDKEHHOCTD T10
YaCTUIHOMY/TIOJTHOMY IOrallICHUIO
IMUTCHTOM OCHOBHOI'O  jJoJjira  IIO
JIONITOBBIM IIEHHBIM OyMaram.

Hns JIeOUTOPCKOI 3a/10JDKEHHOCTH o
MpOLEHTHOMY  (KYNOHHOMY)  JIOXOAy IO
JOJIT'OBBIM II€CHHBIM 6yMaraM — JaTta IoramcHuA
MPOIEHTHOTO  (KYNMOHHOT0)  J0XOJa  Ha
OCHOBAHUH PEILECHHUS O BBIITYCKE.

PANIE: JIeOUTOPCKOM 3a10JKEHHOCTH o
‘IaCTI/I‘IHOMY/HOJIHOMy IOrali€eHuK SMHUTCHTOM
OCHOBHOTO JOJITa IO JOJIOBBIM LEHHBIM
6yMaraM — JaTa 4YaCcTH4YHOI'0O HJIM IIOJIHOI'O
InoramceHusl HOMHHaJIa Ha OCHOBaHWU PCHICHUA O
BBIITYCKE.

Jara wucnoimHeHHs 0053aTENBCTB IMHUTCHTOM,
TIOJITBEP)KIACHHON  OAHKOBCKOH  BBIMMUCKOH  C
pacueTHoro cuera ymnpasistomend komnanuu [1.Y.
[MN® wmu otaerom 6pokepa [TUO.

Hata  nomyuenuss  Beimucku  EIPIOJI ¢
uHpOpMAIMEe O JIMKBUAAIMU ODMHUTCHTA (WU

BBIIMHCKH u3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOTO oprasa HWHOCTPAHHOTO
rocyJapcTBa).

Jleburopckas 3a0KEHHOCTH 110 BBITLIATE
JUBHICHAOB MO aKIMWIM, JOXOoJa IIo
JICTIO3UTAPHBIM pacIUCKaM

Jeburopckas 3a10JDKEHHOCTh o
NPUYHUTAIOMIAMCS K TOJYYEHUIO JWBUCH/AM,
Joxola MO JICHO3UTAapHBIM  pacluCcKaMm
NpU3HAeTCs KaK aKTHB C MEpBOrO JHS, KOrJa
[eHHble OyMardm Ha4YMHAIOT TOProBaThCs 0e3
y4aera 00BSIBICHHBIX JVBHJICH]IOB
(DVD_EX DT) WIH (B OTCYTCTBHE
uapopmarun o  DVD EX DT) gara, Ha
KOTOPYIO ONPENENSIOTCs JIMLA, UMEIOIINE MIPAaBO
Ha TIOJly4eHHE JIWBUJICHJOB/I0XOIOB. B
KayecTBe HCTOYHHUKA MHQOpMaLIH
UCTIONB3YIOTCS ~ MH(OPMAIlMOHHBIE  PECYpChI
Tompson Reuters (Refinitiv), HKO AO HPJQ
Y MHBIE JOCTYIHBIE UCTOUYHHKH.

IIpu orcyrctBun wWHGOPMALMU U3  BBIIIC
YKa3aHHBIX MCTOYHHUKOB (B TOM YHMCIIE pazMepa
NPUYMTAIOIIMXCS BBHIILIAT) - JAaTa 3a4yMCIICHHS

Jara wucnoimHeHHs 00S3aTENBCTB IMHUTECHTOM,
MOJITBEP)KIACHHON  OaHKOBCKOM  BBIMMUCKOH  C
pacueTHoro cuera ymnpasistomend komnanuu [1.Y.
[MN® wnu otyerom Opokepa [TND;

JlaTa JIMKBUIAIIMN DMHUTEHTA, COTJIACHO BBIMMHCKE
u3 EI'PHOJI (vm BBEITUCKY M3 COOTBETCTBYIOIIETO
YIIOJIHOMOYEHHOT'O oprasa HMHOCTPAHHOT'O
roCy/1apCTBa).
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JEHE)KHBIX  CPEACTB HAa  pacdYeTHbIM  CYeT
ynpasnstonied kommanuu JI.Y. I[IUD (B ToM
yrcie Ha cueT Opokepa [T D).

Jleburopckas 3a10JDKEHHOCTH TIO JTIOXO01aM
1o uHBecTUIMOHHEIM nasMm [IM®D un nasm
(akuMsIM) MHOCTPAHHBIX WHBECTUIIMOHHBIX
(hoHIOB, TTaM KOTOPBHIX BXOISAT B COCTaB
umyiecta [TUD

JlaToli BO3HMKHOBEHHS 00s3aTeabcTB YK Mo
BBIIJIATE JIOXO/Aa MO TasM, sBJsSETCS Jara
BO3HHKHOBEHHsI 0053aTeNbCTBA TI0  BBIILIATE
J0XOJa, yKa3aHHas B COOOLICHWH O BBIILIATE
n0x04a o uHBecTUIIMOHHELIM nasMm IIN® u nasm
(akupsaM) — WHOCTpPAHHBIX  WHBECTUIIMOHHBIX
(OHIOB, KOTOpbIE BXOAAT B COCTaB MMYILECTBA
I[IU®D, B coorBercTBum ¢ uHpopmanueii HKO
AO HPJ] wim wndopmanueid, moixydeHHOH u3
MHBIX UCTOUYHHUKOB.

[ara, ¢ KOTOpoii MHOCTpaHHbIE IICHHBIE Oymaru
HAYMHAIOT TOProBaThcs 0e3 ydeTa 0ObsBICHHBIX
nusuaeHoB (DVD EX DT) unu (B oTcyTCcTBHE
uapopmarmn o  DVD EX DT) pgara, Ha
KOTOPYIO ONPENENAIOTCA JHIa, UMEIOIINe MPaBo
Ha  TONYYeHWE  JUBHJCHJIOB/IOXOAOB B
COOTBETCTBHM C HMH()OPMALMOHHONW CHCTEMOM
Tompson Reuters (Refinitiv).

Hata ompezneneHus: BBHIIUIATHI TOXO0JA, COTIIACHO
uHpOpMauK ~ Ha  OQHUIMAIBHOM  CailTe
yhopaBisionied  KOMIOAaHUW/B — opuIHaTBEHOM
COOOIEHUN 7Sl BJaJeNblIeB MHBECTHUIIMOHHBIX
maeB 0 BbITIJIATE Joxo/1a (mast

Jlara wcnomHeHHs 00S3aTelbCTB
KOMIIaHHEH, MOATBEPAKIAECHHON OAHKOBCKOH
BBIIIUCKOM C PACUETHOTO CYEeTa YIPABJISIONICH
kommanuu [1.Y. IIU® /orueTom 6pokepa [TND;
JaTa JIMKBHUIAIMK  YVIPABISIONIEH KOMIIAHUU
(nHBecTUIIMOHHOTO (DOHAA (JIUIlA, BHIIABIICTO Mau
(BBIITYCTHBIIIETO aKIIMH)), COTJIACHO BHIIMHCKE W3
EI'PIOJI (vnmm BBITUCKKM W3 COOTBETCTBYIOIIETO
YIIOJITHOMOYEHHOTO opraHa WHOCTPAHHOTO
roCy/1apCTBa).

YIpaBISIIOIIEH
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KBATH(HUITIPOBAHHBIX HHBECTOPOB);
npu OTCYTCTBHH nH(pOopMaIuu

nus3

BBIIIICYKA3aHHbIX HWCTOYHHKOB (B TOM YHUCJIC

pasMepa TPUYMTAIOMIMXCS BBIDIAT) -

Jara

3QUUCIICHUS JICHEKHBIX CPEICTB HA PAaCUETHBIN
cuer ynpapistomeit kommaann  J.Y. [TU® / Ha

cuet Opokepa [TND.

JIeHe)KHBIE CPEACTBA, HAXOISIIMECS Y
npoeCCHOHANBHBIX  YYACTHUKOB pBIHKA
LEHHBIX OyMmar (naiee — Opokep)

I[aTa 3a4YUCIICHUA  OCHCKHBIX

Cpe/CTB

Ha

CHCHI/I&J’IBHHI‘/’I 6pOKCpCKPII>'I CUY€T Ha OCHOBAHHH

oTueTa Opokepa

Jata wucrmosHeHHs OpOKEpOM 00S3aTeILCTB 10
MEPEYHCICHUIO JCHEKHBIX CpeAcCTB c
CHEIUAIBHOTO OPOKEPCKOT0 CYETa;

nata pemreHust banka Poccun 00 0T3bIBE JTHIIEH3UH
y Opokepa (ACHEKHBIE CPENCTBA MEPEXOIAT B
CTaTyc npouei 1eOUTOPCKON 3a10/DKEHHOCTH);
naTa JTUKBHIAITIH Opoxepa COTJIaCHO
nH(pOpMaIMK, PacKpeITOd B OQHUIMAIHLHOM
AOCTYIIHOM HCTOYHUKE (B TOM 4YHCJIC 3alluCu B
EI'PYOJI o nukBuaanmu Opokepa).

3aI0JDKEHHOCTh II0 CHEIKAM C LEHHBIMU
OyMaramu, 3aKITFOYCHHBIM Ha yclaoBuax T+

Jlata 3aKirouYeHHs JOTOBOPA MO MPUOOPETEHUIO
(peanmmzanun) neHHbIx 6ymar (¢ yaérom HKJ)

Hara nepexona mpaB COOCTBEHHOCTH Ha LIEHHBIE
Oymaru, TMOATBEPXKAEHHAs BBIIMCKON IO CHETy
JIeTo

3a10JDKEHHOCTh IO CHENKaM C BaloToH, | Jlata 3aKJIIOYEHUS norosopa 1o | /lata mepexoma mpaB cOOCTBEHHOCTH Ha BaJIOTY

3aKJIFOYCHHBIM Ha YCJIOBUAX T+ HOKyr[Ke/HpOI[a)KC BaJIIOThI Ha OCHOBAHHMHU BBIIIUCKU CO CUHECTA, OTKPBLITOIO Ha
YIPABJISIFOLIYIO KOMITaHHIO JIRA
[MN®/6pokepckoro oryera

Jebutopckas 3a10JDKEHHOCTh, BO3HUKIIAs | Jlis JIeOUTOPCKOM 3a/10JKEHHOCTH no | Jnsa JIeOUTOPCKOI 3a10JKEHHOCTH o

B PpE3ydabTaTce COBCPUHICHUA CACIIOK C

umymectBom  [IM®, no  koTopbim
HacTynuiaa  Haubosee  paHHAA — JaTa
pacueTos;

ABAHCHI, BBIJAHHBIE 33 CUET HMMYILIECTBA
[No;

neduTtopekas 33JI0JKEHHOCTD

yrpasisitonieil komnanuu nepen [TN@;

BO3MEIICHUIO CYMMbI HAJIOTOB U3 Oropkera PO —
nata npunsatus HJIC mo paGoram m ycimyram k

BBIYETY.

ﬂ)’[ﬂ JAPYTrux BUJOB HAJIOTOB — JaTa MOJIyYCHUA

YBCAOMIICHUA HaJIOTOBOM O BO3HMKHOBCHHUH

HepCHHaTH.ﬂJ’I}I OCTAJIbHBIX BUJ0B aKTUBOB -

JlaTa repelayy akKTHBOB (JICHEKHBIX CPEICTB)

Jiaiy, B OTHOMICHUH KOTOPOTO BO3HUKACT
I[C6I/ITOpCKa$[ 3aJOJDKCHHOCTD.

BO3MEIICHUIO CYMMBI HAJIOroB M3 Oromkera PD —
JaTa WCHOJHEeHus oOs3atenbcTtBa mnepen [IMD
COTJIACHO HAJIOTOBOMY KoJiekcy PD.

JInst ocTanbHBIX BUAOB aKTUBOB:

- J1aTa MOy4YeHUs] JOKYMEHTa, MOATBEPKIAI0IEro
BbIMosiHEHHE pabotr (okazanus yciyr) [IUD mo
COOTBETCTBYIOIINM JIOTOBOpaM WA B
COOTBETCTBUM C MpPaBWIAMU JOBEPUTEIHHOTO
ynpasienust Doxaom;

- JlaTa JIMKBUJALIMU 3a€MIIHKA, COTJIACHO BBIITHMCKE
u3 ET'PIOJI.

12



NIeOUTOpPCKasl 3a0DKEHHOCTh, BO3HHUKIIIAS

o JIOTOBOpaM c ayAUTOPCKOMN
OpraHu3almuei, OLICHIIIUKOM,
CIIEUUAIU3UPOBAHHBIM JIETIO3UTAPUEM,

PErucCTpaToOpoOM, YyKaszaHHBIM B IIpaBUJIaX
Y TN D;

neOuTopcKas 3al0JDKEHHOCTD TI0 Hajloram,
cOopam, mounulMHaM B OFOKETBI BCEX
YPOBHEW;

JieOuTOopCKast 3a/I0JDKEHHOCTh o
BO3MCIICHUIO CYMMI)I HAJIOT'OB nu3
oromkera PO,

npoyas IeOUTOpCcKast 3310JDKEHHOCTh

Hns TeOUTOPCKOH 3aJI0JKEHHOCTH o
BO3MCIIICHUIO JCHEXHBIX CpPEACTB —  JaTa
3aUUCIICHUSI  JOJKHUKOM CYMMBl Joiira Ha

pacuetnbiid cueT [IM®D Ha OCHOBaHWU BBITIKMCKHU.

Kpenuropckas 3a70K€HHOCTh 10 BBIIaue
MHBECTULIMOHHBIX 11a€B

JlaTta BKIIOUEHUS JEHEXHBIX CPEICTB (MHOTO
UMYIIECTBA), MepeIaHHbIX B oIuiaty
WHBECTULIMOHHBIX NaeB, B uMyliecTBo [ TND

Jara BHeceHMsT TNPUXOIHOMW 3alKdCH O BbIAAUYE
WHBECTHLMOHHBIX NaeB B peectp IIMD cornacHo
OTYETY perucTpaTopa

Kpenuropckast 3a/10JDKEHHOCTD o
BBIIUIATE JICHES)KHOH KOMIIEHCALMH IIpU
HOTallICcHUY HHBECTHIIMOHHBIX 11AeB

JaTta BHECEHUS PacXOAHOMN 3aIKUCH O MOTAIICHUH
aeB COTJIACHO OTYETY perucTparopa

Jata BbIIaThl CyMMBI A€HEKHON KOMIICHCAIIUU 32
nHBectuiMoHHbIe mau [T ® corimacHO
OaHKOBCKOM BBIIIUCKE

Kpenuropckast 3a10;5KEHHOCTD IO BBIIAYE
WHBECTUIIMOHHBIX naeB [IMD npu oOmeHe

Hara 3auucnenus B [IM® umyniectsa,
[IOCTYIHUBIIETO B OIJIaTy OOMEHa TaeB.

Jara BHECEHHUs MPUXOHOM 3alUCH O BblJlaue
WHBECTULIMOHHBIX naeB B peectp [IND npu
0o0OMeHe COTJIaCHO OTYETY PEerucTparopa.

Kpenuropckass  3a40DKEHHOCTh — IEpen
areHTaMi IO BblJaue, IMOTallleHUI0 U
00MeHy WHBECTUIIMOHHBIX maeB [P

Jata ocymiecTBIeHUS OTNIepaIiiy BbIa9d U (WIJIH)
MOTralleHusl MaeB B PEecTpe HHBECTUIIMOHHBIX
naes IIM® no 3asBKe areHTa

Jata mepedyncieHUs CyMMBI CKHIOK/HaJI0aBOK
arenrty u3 [IM® cormacHo OaHKOBCKOH BBIITHUCKE

Kpenuropckas 3aJI0JDKEHHOCTD mo | Jlara MOy YCHUS nokyMmeHTa, | Jlata wucmomnenuss  oOs3atenscts  [IMD  mo
CIeNKaM, TI0O  KOTOPBIM  HACTyNWia | MOATBEPKIAIOIIETO nepexon mpaBa | JOTOBOPY
HauOoJIee PaHHsAS JaTa PacueToB COOCTBEHHOCTH Ha aKTHUB (ICHEKHBIC CPEICTBA)
Kk [IM® or nuua, B OTHOLIEHUH KOTOPOIO
BO3ZHMKAET KPEAUTOPCKAs 33JJOJKEHHOCTh
Kpenuropckass  3afoipkeHHOCTh  mepen | Jlata modydeHWsT JIEHEXHBIX cpencTts ot | Jlara BO3BpaTa CYMMBI 3aJI0JDKEHHOCTH

YIpaBIAONIEd KOMIIAHUEN, BO3HUKIIAS B
pe3yabTaTe UCIIOIBb30BAHUS YIIPABIIAIONICH
KOMIIaHWeW  COOCTBEHHBIX  JIEHEKHBIX
CPEJACTB I  BBIIUIATBl  JIEHEXHOMU

yIpaBIsItoNIeld KOMITAHUH COTJIACHO OaHKOBCKOM
BBINNCKE

YOPAaBISIONIEH KOMITAaHWM COTJACHO OaHKOBCKOW
BBITIMCKE
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KOMITEHC A1 BJIaJIeNIbI[aM
WHBECTUIIMOHHBIX TIACB TIPU MOTAIICHUN
WHBECTHUIIMOHHBIX TacB U (WIM) OOMCHY
WHBECTUIIMOHHBIX MMACB

Kpenurtopckas 3a10K€HHOCTD 110 YIUIATe
HAJIOTOB W JpyruxX  00s3aTeIbHBIX
miaTexxen n3 umyuniecrsa [ 1D

Jlata  BO3HMKHOBEHHMS  00s3aTeNbCTBA  TI0
BHIIJIaTe Hajgora M (WIM) 00S3aTEIBHOTO
IUIaTeXa, COTJIACHO HOPMATHBHBIM IIPABOBBIM

Hara HePEUUCIICHUS CYMMBI HaJIOTOB
(o0Os13aTeNbHBIX MJAaTeXel) ¢ PacyeTHOro cueTa
[MN® cormacHO 6aHKOBCKOI BBITTUCKE

aktTam  Poccwmiickoit ®@enepammm w  (WIIH)
JIOTOBOPY
Kpenuropckas 3aJI0JKEHHOCTD mo | [lara MOJTyYeHUs JIOKyMeHTa, | [laTa mepeuncieHuss CyMMBbl BO3HArpaXACHUU HU
BO3BHATPAXKICHUAM YIPaBJSIIOLIEH | TOATBEPKAAIOIIETO BBINIOJIHEHHE pabot | pacxomoB ¢ pacuetHoro cuera I[IM®D cormacHO
KOMITaHHH, crieranu3upoBanHoMy | (okazanus yciyr) IIM® mo cooTBeTcTBYIOMMM | OAHKOBCKOW BEITIFICKE
JIENO3UTApHIO,  ayJUTOpY,  OILEHIIUKY, | JOTOBOPaM WJIM B COOTBETCTBHM C MpaBUJIaMHU
auny, OCYLLIECTBISIOLIEMY BEJICHUE | JOBEPUTEIbHOTO ynpasieHus [INO
peecTpa  BIIAJENbLEB HHBECTHLMOHHBIX
naeB [P, a taxke o0s3aTeNbCTBAM 10
oriaTe MIPOYMX pacxo/ios,

OCYILECTBISIEMbIX 32 CYET MMYILECTBa
[IN® B cooTrBeTcTBHH C TpeOOBAHUAMU
JEHCTBYIOLIETO 3aKOHOAATENbCTBA

Peseps Ha BhIILIATY BO3HArpaXk A€HUA Hanuuuwe mnopsaka ompeneneHuss pesepBa U | JlaTa DOJHOrO HCHOJB30BAaHUSA pe3epBa Ha
YCIIOBUSI €r0 OTpaKeHUs B 00s3aTelNbCTBaX B | BHIILIATY BO3HATPAXKICHMUS.

COOTBETCTBUU C HaCTOALINMHA HpaBI/IHaMI/I Ilo OKOHYaHHUH OTYETHOT'O roaa I10CJIE

OIpENICIIEHUs CUA [TN® | BoccTaHOBJIEHUSI HEUCIIOJIIB30BAHHOTO pE3€pBa B

COOTBETCTBUM ¢  Hacrosmmmu  [IpaBunamu
onpenenenust CHA [MUO.
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[Tpunoxenue 2

MeToauka onpeaesieHus: CIPaBeIJIUBOA CTOUMOCTH AKTHBOB
M BeJIHYHHBI 00513aTEJILCTB

1. Mopaesi OlleHKH CTOMMOCTH IeHHBIX OymMar
AKTHUBHBIM PBIHKOM JJisi IIEHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHWCKOW WJIM WHOCTPaHHON
Oup>ke, 3a HUCKIIOYCHUEM OOJMTamuii BHEITHMX OOJUTallMOHHBIX 3aiMOB Poccuiickoit deneparuu;
JIONITOBBIX I[IEHHBIX OyMar HMHOCTPAHHBIX TOCYIApCTB; €BPOOOIHranuii WHOCTPAHHBIX SMUTCHTOB,
JIOJITOBBIX ILIEHHBIX OyMar MHOCTPAHHBIX TOCYAApCTB; LIEHHBIX Oymar MeEXIyHapOAHBIX (PMHAHCOBBIX
OpraHmM3alii TpU3HAETCS JOCTyNHas u HaOmogaemas OupikeBas TUIOmAanKa (pOCCHUICKas WU
MHOCTpaHHass OWpXHM U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B cioyuae
COOTBETCTBHS OJJHOBPEMEHHO CIEAYIOIINM KpUTEpUsiM Ha naty onpenenenus CHA:
e I[IcHHAas Oymara JOITyIlIeHa K TOpraM Ha POCCUWCKOW WM WHOCTPAHHOW OHWpiKe, MPUBEICHHOW B
[Ipunoxenuu 4 HaCTOAIMIMX MTPABUIT;
® Hanu4us LEeHbl (KOTUPOBKH) U HEHYJIEBOT0 00beMa TOProB Ha JaTy OMpPENeNICHUs CIPaBEINBON
CTOMMOCTH (B Cllydae, €ClM Ha BCEX JIOCTYITHBIX W HaOIIOAAeMbBIX OWPIKEBBIX IUIOMIAKAX OBLI
HETOProBBIN JIeHb Ha Jary omnpeaeneHus CHA - aHanu3upyrOTCs TaHHbIE MTOCIEAHEr0 TOPrOBOrO
JTHSI Ha JAHHBIX TUIOIIAJIKAX );
® KO/MYECTBO CAe/OK 3a nocneaHue 10 Toprosbix AHel - 10 u 6onee;
® COBOKYMHBIH 00beM crenok 3a nocienuue 10 toproseix aueit mpesbicui 500 000 pyonei (wiu
COOTBETCTBYIOLIUI pyOseBbli AKBUBaJEHT 1o Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CIIM 00BEM CHIEJIOK OIMpPEeIeH B MHOCTPAHHOI BaJIOTE).

B cnyuae, ecnu nieHHas Oymara TOpryercss Ha pOCCHHCKOW OMpIKe B OCHOBHOM PEXKHME TOPTOB C
pacueTamMu B pyONsiX U B MHOCTPAHHOW BAJIIOTE€ U TAKUE PEKUMBI TOPTOB JOCTYIHBI U COBEPIICHHS
caenok 3a cuer umyniectBa [IM®, coBokymHbII 00beM CAENOK OINpeaeisercs 1no oduemy o0bemy
TOProOB C pacueTaMu B pyOJsiX U B UHOCTPAHHOM BaJioTe.

OrmpenienieHde aKTUBHOTO pBIHKA OCYHIECTBISIETCS C yYE€TOM TOTO, YTO BO3MOXHOCTH
WCIIOJIb30BaHUsl JIAHHBIX IOCJEIHEr0 TOPrOBOrO JIHS Ha TOPrOBBIX IUIOUIAJKaX HE MPUMEHSIETCS B
cilyyae, KOTJa HETOPToBBIM J€Hb (MM OTCYTCTBHE TOProB Ha (HOHIOBOM pBIHKE) CBSI3aH C
MIPUOCTAHOBKOM TOpProB mo pemeHuto banka Poccuu, mpuoCTaHOBKOM TOProOB B Cily4yae JOCTHXKEHHS
YCTAHOBJICHHBIX  OWUpKEH  TMOPOTOBBIX  3HAYEHUH WM HUHBIMA  COOBITHSIMH  (COTJIACHO
MOTHBHPOBAaHHOMY CYKICHHIO YIIPABIAIOIIEH KOMIAHUHM), CHOCOOHBIMH CYIIECTBEHHO MOBIHUATH
Ha W3MEHEHUE CIPaBeJIMBOM CTOMMOCTH B TAaKOW HETOPTOBBIA JE€Hb IO CPABHEHHUIO C IMOCIEIHUM
TOPTOBBIM JTHEM.

B ciryyvae, eciau BO3HMKIIHNE o0cTOsATENBCTBA IIPUBOJAT K 3aTpyAHEHUIO
(HEBO3MOXKHOCTH) OMpEAENCHUs] CIPaBEATUBON CTOMMOCTH aKTHBOB, YIPABIAIOMIAS KOMIAHHS
o0s3aHAa TPUOCTAHOBUTH BbIA4y, TOTAllleHWE W OOMEH WHBECTUIIMOHHBIX I1a€B  TAeBOTO
WHBECTUIIMOHHOTO (oHAa MO TpUYMHAM, HE 3aBUCAIIMM OT YIPABISAIOMIEH  KOMITAHWH,
OC30THOCHUTENIbHO THIMA I[1a€BOT0 WHBECTUIIMOHHOTO (OHAA W HE3aBUCUMO OT (DAKTHYECKOTO
MPOBENICH

WS TpoLEeayp MO BbIJadye, TOTAlIeHUI0O W OOMEHY WHBECTUIIMOHHBIX TIa€B B MOMEHT
BO3HUKHOBEHUS 00S3aHHOCTH 10 TIPUOCTAHOBICHUIO.
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HJ’IH OLICHKH CHpaBe,Z[HHBOP'I CTOMMOCTH LICHHBIX 6}’Mal" B [ECJIAX HACTOAIIMUX IIpaBUJI OCHOBHBIM PBIHKOM

IIPU3HAETCSL:

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

HOpﬂ)IOK NpU3HAHUA PBIHKA OCHOBHBIM

. Jy1s poccHMCKMX HEHHBIX
oymar

- MockoBckass Oupka, ecnu MoCKOBCKasi Oupxka sBIsSETCS
aKTHUBHBIM PBIHKOM.

B cnyuae, eciiu MockoBckasi OMpa HE SBISETCS aKTHBHBIM
PBIHKOM — poccuiicKasi OuprkeBas IUIOLIA/IKa U3 YMCIA AKTUBHBIX
PBIHKOB, 10 KOTOPOH OmpezeneH HauOOJbIINN 00beM CHIENIOK I10
KOJIMYECTBY LIEHHBIX Oymar 3a mocieanue 10 (zecsTb) TOProBbIX
JTHEH.

- [Ipu orcyrcrBUmM nHpOpMaI 06 00BEMe CIETOK MO KOIUYECTBY
LIEHHBIX OyMar ucrosib3yercss tHpopmaius o0 o0beMe CIEIIOK B
JICHEeXHOM BbIpakeHUHU. IIpu paBeHCTBE 00BEMa CENIOK Ha
Pa3IMYHBIX TOPTOBBIX IJIOMIAIKAX OCHOBHBIM PHIHKOM CUHUTAETCS
TOproBas

IUTIOIIAJKA ¢ HAaHOOJIBIINM KOJTUYECTBOM CJIEIOK 3a JaHHBIN

HEPUOL.

° Jns
LHeHHbIX Oymar

HHOCTPAHHBIX

- UTHOCTpaHHasi OUp>ka UM pOCCUiicKas OMprKa U3 YMCIa AaKTUBHBIX
PBIHKOB, IO KOTOPOW OIpeaesieH HauOONbIINi oOumii 00beM
CHIEJIOK 1O KOJMYECTBY LIEHHBIX Oymar 3a mocinegnue 10 (mecsTs)
TOPrOBBIX JHEH.;

- IIpu orcytcTBUM HHPOpPMAIUU 00 00BEME CIECIIOK MO KOJIMYECTBY
LEHHbIX OyMar Hcrmoib3yercs mHpopmanus ob6 odbeme CIeNoK B
JICHE)KHOM BbIpaykeHuU 3a nocienaue 10 (necath) TOproBuIX THEH.
IIpu »TOM BenMUMHBI O0bEMa CHENOK B BallOTe KOTHPOBKH
nepeBoAsTcs B pyonum mo kypcy banmka Poccum Ha maty
onpenenenuss CHA. Ilpu paBeHcTBe 00beMa CAEIOK Ha pa3IUYHbIX
TOPrOBBIX IUIOIIAJKAaX OCHOBHBIM PBIHKOM CUUTAETCS TOProBas
IUIOIIAJKa ¢ HauOOJBIIMM KOJIMYECTBOM CJHIENOK 3a mociueanue 10
(1ecsiTh) TOProBBIX JIHEH.

. IIpousBoanbie

OcHoBHBIM pbIHKOM Ui poccuiickux [I®UW npusnaercs cpodHblil

(pMHAHCOBbIE  MHCTPYMEHTHI | ppIHOK MOCKOBCKOW OUpPKH, AJI1 HHOCTPAHHBIX —OUpIKa, r1e ObLI
(I1PN) npuobpereH win npogan [1OU.

e Jlasn ob0suranuii | BueObup:xeBoil pbIHOK.

BHEIIHUX  O0JHMranoOHHBIX

3aiiMOB Poccuiickoi

Denepanum, JO0JTOBBIX

LHeHHbIX Oymar

HHOCTPAHHBIX T'OCYAapcCTB,
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€BpPo00IUranui

HHOCTPAHHBIX  3MHUTEHTOB,
LEHHBIX Oymar
MeKTYHAPOAHBIX

(puHAHCOBBIX OpraHu3anui

METOAbI OHEHKH CTOUMOCTHU HEHHbBIX BYMATI

Memoowbt oyenKu cmoumocmu yeHHvIX dymaz,

071 KOMOpPbIX onpeoeisiemcsa AKmuHulil Oupscesoil pulHokK (1-ii yposens)

Ilennble Oymaru

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

Llennas Oymara
POCCHIICKOTO IMHTEHTA
(B TOM qucie
WHBECTUIIMOHHBIC —I1au
POCCHUIMCKHX  TAa€BbIX
WHBECTUITMOHHBIX
(GOHIOB,  UIOTEUYHBIE
CepTU(UKATHI yYaCTHS,
JIeTI03UTapHast
pacrnucka)

s onpeneneHus CIpaBeAJUMBON CTOMMOCTH, HCIOJB3YIOTCS LEHBI
OCHOBHOI'O pPBIHKA 3a IOCJIEAHUN TOPIOBBIA J€Hb (M3 4YMCIAa AKTHBHBIX
poccuiickux Oupik), BbIOpaHHBIE B cleAyionieM mopsake (yObIBaHUS
MIPUOPHUTETA):

a) meHa cnpoca (Bid) Ha MOMEHT OKOHYAaHUS TOPTOBOH CECCHH
poccuiickoit  Oupxku Ha pary onpeaenenus CYA npu  ycnoBuu
MOJITBEPK/ICHUS €€ KOPPEKTHOCTH;

Ilena cnpoca, ompeneneHHass Ha naty omnpeneneHuss CHA, npusHaercs
KOPPEKTHOH, €ClIM OHa HAaXOAWUTCS B WHTEPBAIC MEXKIy MHHUMAIBHOU H
MaKCHUMaJIbHOM IIEeHaMU CIEJIOK Ha ATY K€ J1aTy 3TOH ke OupKu;

b) cpennes3pemieHnass 1neHa (WAPRICE) na MoMeHT okoH4aHUs
TOProBOM CecCHMM POCCUUCKOW Oupku Ha gary ompexaeneHuss CUA, npu
YCIIOBHH, YTO JTaHHAs IIeHa HaXOJUTCA B Ipeaenax crnpenaa mo crpocy (bid)
u npeanoxenuto(offer) Ha ykazanHyto aary;

c) nena 3akpeitusi (LEGALCLOSEPRICE) nHa MOMEHT OKOHUYaHUS
TOProBOW ceccuM poccuiickoi Oupxku Ha aary omnpeneneHus CHA npu
YCIIOBUU TOATBEPXKACHUS €€ KOppeKTHocTH; lleHa 3akphITHUs mpu3HAeTcs
KOPPEKTHOMH, €ClIi PacKphITHl JaHHbIE 00 00beMe TOProB 3a JIeHb U 00beM
TOPrOB HE PABEH HYJIIO;

Ecnu Ha nary onpenenenus CYA OTCYTCTBYIOT II€HBI OCHOBHOT'O PBIHKA,
JUTSI OTIpe/IeIeHHs] CIIPAaBEVIMBON CTOMMOCTH LIEHHOM OyMaru mpuMeHSI0TCS
MO/JIEJIU OLIEHKU CTOMMOCTH IIEHHbIX OyMar 2-ro ypoBHsI.

[lennas
WHOCTPAHHOTO
SMUTEHTA (B TOM YHCIIE
JeNo3UTapHas
pacmucka, IIEHHBIX
OyMar  HMHOCTpPaHHBIX
WHBECTUITHOHHBIX
($OHIIOB)

Oymara

Ecnmu uis ompeneneHusl CHpaBeIMBOW CTOMMOCTH, HCIONB3YIOTCS IICHBI
OCHOBHOI'0 POCCHIICKOI0 PbIHKA (M3 YMCIa AKTUBHBIX POCCHUICKUX OMPXK),
TO HMCHOJB3YIOTCS LIEHBI, BHIOPAHHBIE B CIIEAYIOIIEM MOpsiiKe (yObIBaHUS
PUOPUTETA):

a) nena cmnpoca (Bid) Ha MOMEHT OKOHYaHUS TOPTOBOM CECCHUU
poccuiickoit  Ompxu Ha gary onpeaenenus CYA mnpu  ycnoBuu
MOJITBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha naty onpeneneHuss CUA, mpusHaetcs
KOPPEKTHOHM, €ClI OHa HAXOAWUTCS B WHTEpPBAIC MEXIy MHHHMAIBHOU H
MaKCHUMaJIbHOHN IIEeHaMU CIENIOK Ha ATY K€ J1aTy ITOH ke OUpKu;

b) cpenuensBemieHHas 1eHa (WAPRICE) na MoMeHT oOKoOHYaHHS
TOProOBOM CecCHM poccHiickoi Oupku Ha naty ompeaenenus CUA, npu
YCIIOBUH, UTO JJaHHAs IIeHa HaXOJUTCs B Mpejenax crnpeaa no crupocy (bid) u
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npeioxkenuto (offer) Ha ykazaHnyto aary;

c) nena 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUS
TOPrOBOW CECCHUM POCCHUCKON Oupku Ha naty ompexaenenus CYA npu
YCJIOBUH MTOATBEPKACHUS €€ KOPPEKTHOCTH.

[lena 3aKkpbITHA TPHU3HAETCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
o0beMe TOProB 3a IeHb U 00bEM TOPTOB HE PaBeH HYIIIO.

Ecnu nns omnpeneneHus: crpaBeiMBON CTOMMOCTH, HCHOJB3YIOTCS IIEHBI
OCHOBHOI'0 MHOCTPAHHOr0 PBIHKA (M3 YMCIAa AKTHBHBIX HWHOCTPAHHBIX
OupK), TO HUCHONB3YIOTCS II€HBbI, BBIOPAHHBIE B CJIEAYIOUIEM IOPSIKE
(yObIBaHMS IPUOPUTETA):

a) neHa crnpoca (bid last) Ha MOMEHT OKOHYaHHsI TOPTOBOM CECCHU Ha
TOProBOM IUIOIIAJIKE HHOCTpaHHOW OMpxkH Ha aary onpeneneHus CHA npu
YCIIOBUU TIOJTBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHas Ha gary omnpexaenenus CUA, mpusnaercs
KOPPEKTHOH, eCliM OHAa HAaXOAWTCS B MHTEpPBaJe MEXAy MHHHUMAIbHOU U
MaKCHUMaJIbHON IIEHaMU CIENIOK Ha ATY K€ JIaTy ITOH ke OupiKu;

b) neHa 3akpeitus (px last) Ha TOProBoW IUIOMIANKE HHOCTPAHHOM
Ooupxu Ha naty ompenenenus CYA mnpu ycloBUM TOATBEPKACHUS €€
KOPPEKTHOCTH.

Ilena 3aKkpbITUS MPU3HAETCS KOPPEKTHOM, €CIH PACKpPBITHl JaHHbIE 00
o0BeMe TOProB 3a IeHb U 00HEM TOPrOB HE PaBEH HYIIIO.

Ecnu Ha nmaty ompenenenus CYA OTCYTCTBYIOT IIEHBI OCHOBHOT'O PBIHKA,
JUIS OTIPENIEJICHUS] CIIPaBEeIIMBONW CTOMMOCTH LIEHHOHW Oymaru HCIOIb3yeM
L[EHBI OJIMKANIIIero TOProBOro IHs, MPU YCIIOBUY, YTO HA JaTy ONpeelieHus
CYA TtoproB Ha HHOCTpaHHOU OMprKe HE OBLIO.

bupxeBble 1I€HBI HUCHONB3YIOTCS TOJBKO TMPU HAIMYUKA JIOCTyNa U
BO3MOYKHOCTH COBEPIIIATh CIIEJIKH Ha TAKHX OWpIKax.

B nHOM cityuae NpuMEHSI0TCs MOJIENTU OLEHKH CTOMMOCTH LIEHHbIX Oymar 2-
T'O YPOBHSI.

Mooenu oyenku cmoumocmu yeHHvIX Oymaz,

07151 KOMOPbIX Onpedeaemcs akmueHbvlil 6HEOUPIHCEGOIl PbIHOK
U 01 KOMOPsHIX UMEIOMCA Hablo0aemvle OAHHbIE 6 omcymcemeue uen 1-20 ypoens

(2-11 yposens)

Llennble Oymaru

ITopsiok onpeneieHus CpPaBeIIuBOi CTOUMOCTH

Hennas Oymara
POCCHICKOrO
OMUTEHTA

(3a HCKIIIOUEHUEM
OO6nuranmii
POCCHUICKHX
SMHUTEHTOB,
WHBECTUIIMOHHBIX
maén POCCHUICKHX
MaeBbIX
WHBECTHIIMOHHBIX
(GhOHIOB, UMOTEYHBIX
cepTu(duKaToB

ChnpaBeyinBasi CTOUMOCTDH aKIMii, 00PAIIAIOMINXCH HA POCCHICKUX U
HHOCTPAHHBIX (POHHOBBLIX OHMpIKaX, ONpeneasieTcsi B COOTBETCTBHH €
MOJe/IbI0 OLIEHKH, OCHOBAHHOW Ha KOPPEKTHPOBKEe HCTOPHYECKOWH
neHsbl (nanee — mogeab CAPM). /lanHas KOPpEKTHUPOBKA PUMEHSETCS B
cllydae OTCYTCTBMsI HaOJlt0/laeMOil IleHbl B TeueHue He Oosee aecaTu
pabouux nHeil (nmanmee 3 ypoBeHb). B ciydae mpUHSATHS OpraHH3aToOpoM
TOPrOBIIM pelIeHUs] 00 HCKIIOYEHUM IIEHHBIX Oymar M3 CIHCKa IIEHHBIX
Oymar, JONMYyLIEHHBIX K TOpraM, W (WIH) B clyyae NPUHATHS PELICHUS O
MPEKpaIEHUH TOProB, a TAKKE €CIIU TOPTU MPEKPALIEHbl B COOTBETCTBUH C
MpaBUJIAMU TPOBEIEHUS JUCTUHTAa OPraHU3aTOpa TOPTroBIU 0€3 MPUHATHS
perieHust 0 mpekpaimeHud Topros, mojenb CAPM B mensx ompeneneHus
CIPaBEIMBOM CTOMMOCTH OLIEHMBAEMOI'0 aKTHBA HE NMPUMEHSETCS C JaThl
MIpEeKpalleHusi TOPTOB.
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y4acTHsl)

Jlns menei OLEHKU CIpaBeMJIMBOM CTOMMOCTH HCIIOJB3YETCS CPABHEHUE
JUHAMUKH  (JOXOJHOCTH 3a ONpPEICJCHHBI IMPOMEXKYTOK BPEMEHH)
aAHATM3UPYEMOT0 (MHAHCOBOTO WHCTPYMEHTA C JMHAMUKOW PBIHOYHBIX
WHJIMKATOPOB.

B kauecTBe pbIHOYHOrO MHIMKaTopa (OeHUMapka) akLHUW POCCUHCKUX
SMHUTEHTOB UCMOJIb3yETCS:

- unnaexkc Mockosckoit bupxu (IMOEX).
dopmysia pacuera COpPaBEUIMBOM CTOMMOCTH Ha JaTy pacyera

P,=Fx{1+ER)

dopmyiia pacuera oxugaeMon 10xoaHocTy moaenun CAPM:
E(R) =R;+ B (R, — Rp

Pm,

=——1

m =
Pmyg

[Tapametpsl Gopmyn pacuera CIpaBeUIUBOA CTOMMOCTH, MOJAEIH
CAPM:

F, — cropaBemauBas CTOMMOCTh OJHOW IIEHHOW Oymard Ha JaTy
ONPEAEIICHUS CIIPABEIJIMBOM CTOMMOCTH;

F;, — mocnenHsas ONpeAcsieHHas CHpPABEIMBAsl CTOMMOCTb IIEHHOM
Oymaruy;

Pm; — 3HAaY€HHWE PBIHOYHOIO WMHAMKATOpa Ha JaTy ONpeleiIeHUs
CIIpaBeJIMBON CTOMMOCTH;

Pm; —3Hau€HHE PBHIHOYHOIO HWHIMKATOpPA HA MPEAbIAYIIYI0 AaTy
ONIPENEIIEHUS CIPABEIIMBON CTOUMOCTH.

E(R) — oxxmmaemasi TOXOAHOCTh IIEHHON OyMaru

B — bera ko3dp¢uimeHt, paccuuTaHHbII MO M3MEHEHUSIM IeH
(3HaueHMI) PHIHOYHOTO MHIUKATOPA U HU3MEHEHMSM LIEHbl LIEHHOMN
Oymaruy;

Rm— JIOXOJHOCTh PHIHOYHOTO WHINKATOPA;

R; — Risk-freeRate — Ge3puckoBasi cTaBKka JOXOTHOCTH.
bespuckoBas craBka MAOXOJHOCTU OMpENENsieTcs Ha JaTy OIpeaeieHHs
CIPaBeTMBOM CTOMMOCTH. be3pruckoBasi cTaBKa JIOXOJMHOCTH ITPUBOIUTCS

K KOJIMYECTBY KaJICHAAPHBIX ,[[Heﬁ MCKAY AaTaMH €€ pacucTa 1o (bopMyne:
Rf = (R;/365/100) x (T, — T,)

I'ne:

(T, — Tp)— KOMMYIECTBO KAICHIAPHBIX JTHEH MKy YKa3aHHBIMH JIaTaMHu;
T,—narta onpeneneHus CupaBeInBOl CTOUMOCTH;

T,— mpeaplaynas qata onpeaeaeHus CupaBeyIMBOA CTOUMOCTH.

Jns akuuit pocCUHCKMX SMUTEHTOB, TOPryeMblX Ha MOCKOBCKOU Oupxe,
0e3puCKOBas CTaBKa JOXOJHOCTH — CTaBKa, ONpPE/EIeHHAass B COOTBETCTBUU
CO 3HadeHHeM KpuBol OeckymoHHOM goxonHoctH (craBka KBJI)
rOCyJIapCTBEHHBIX IIEHHBIX OyMar Ha MHTepBajie B OJMH roa. B pacuere
MCIOJIb3YIOTCS:
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- METOJMKA pacueTa KpUBOW OECKYMOHHOW TOXOMHOCTH TOCYAApCTBEHHBIX
obnurarui, onpeneneHHas MOCKOBCKOW OUPIKEi;

- JuHaMuyeckue mnapameTrpbl G-KpUBOH IO COCTOSHHUIO Ha KaxXAbld
TOPrOBBIN JIeHb, NyOJMWKyeMble Ha OQUIMAIBHOM caiiTe MOCKOBCKOM
OupxH.

CraBka Kb/[ paccuntbeiBaercs 6€3 MpOMEKYTOYHBIX OKPYTIICHUH C
TOYHOCTBIO JI0 4 3HAKOB IOCIIE 3aMATOH (B 10Js1X ), 3HadeHHne R'f ¢
OKpYTJIEHUEM J0 5 3HAKOB MOCIE 3aIATOM.

bera koaddunuenr -
Covariance (R,, R)

Variance {Rm]
Pa ] Pmy
" Paj_, _. = Pm_,
R; - JOXOJHOCTh aKTHBAQ,
Pa; — 11eHa 3aKpBITHS aKTHBA Ha 1aTy i;

Pa_, — npeabiaymias neHa 3aKpbITUS aKTHBA,

Ry, - I0XOJHOCTh PHIHOYHOI'O MHAMKATOPA;
Pm; — 3HaU€HUE PBIHOYHOI'O MHAMKATOpa HA JaTy i;
Pm;_, — npeAblAyLIee 3HaY€HUE PIHOYHOTO NHIUKATOPA;
i=1..N, Toprosele JHH, MPEAUIECTBYIOIME JaTe€  OIPEHACICHU
CIpaBeIMBON cTOUMOCTH. [yl pacueTra 10XOAHOCTH aKTUBA U PHIHOYHOIO
uHAMKaTopa (OeHuMapka), UCHOJIB3YIOTCA 3HAYEHMs LIEHBI 3aKPbITHS U
pPBIHOYHOIO  MHAMKaTopa  3a  nocienHue  30TOproBbIX — JIHEH,
IIPEALIECTBYIOLINE AATE ONPEACIECHUS CIIPABEIIMBOX CTOMMOCTH.
Bera ko3¢ ¢unmeHT paccumThIBaeTCS Ha ATy, MPEALISCTBYIOIIYIO JaTe
onpezeneHus crnpaseyinBoi croumoctu. IIpum stom nara pacuera bera
K03 (ULIMEHTa T0JIKHA SIBISITHCSI TOPTOBBIM JHEM.
IIpu wucnonb3oBanuu Moxenu CAPM B nmemsix pacuera bera
koa¢dumeHTa:
- A aKIOUM pPOCCHICKUX 53MHUTEHTOB NPHUMEHSIOTCS 3HAYEHHS ILICHbI
3aKpbITHsI HA MOCKOBCKOM bupixke.
[TonyyenHoe 3HaueHue bera ko3dduuueHTa OKpyryisgeTcss mo mnpaBUiiaM
MaTeMaTUYeCKOT0 OKPYTJIEHUS /10 MATH JECATUYHBIX 3HAKOB.
[Tokazarenu R, By, paccuuThIBatoTCs 6€3 MPOMEXKYTOUHBIX OKPYTJIEHUI.
IIpoune ycnosus:
Ilena 3aKkpbITHS aKTHBA Ha AATy ONPEIEIICHUs CIPABEIJINBON CTOMMOCTH HE
YUUTHIBAETCS.
[Tpu OTCYTCTBUM LIEHBI 3aKPBITUS B KAKOW-IMOO TOProBHIN JIeHb B MEPHUOJIE
30 ToproBeIX AHEH, Ha AaTy pacueta kodddunmenta bera, nndopmarus o
3HAYEHUU PBIHOYHOIO MHAMKaTopa (OeHumapka) U Oe3pHCKOBOIl CTaBKH 3a
STOT TOPTOBBIH JIEHb B MOJIEJIN HE YYUTHIBAETCS.
IIpy HanmuuuM LEHBl 3aKpPBITUS W OTCYTCTBHUM 3HAYEHHUS PBIHOYHOTO
uHAMKaTopa (OeHumapka) B Kakoi-mubo ToproBelii neHb B mnepuoge 30
TOPrOBBIX JHEH, Ha Jary pacuera kod¢p¢unuenta bera, 3HaueHue
PBIHOYHOTO MHAMKaTopa (OeHuMapka) 3a 3TOT TOPrOBbIM J€Hb MPUHUMAETCS
paBHBIM [IOCJIEAHEMY U3BECTHOMY.
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[Tpu oTcyTCcTBUM 3HAYCHUST OE3PUCKOBOI CTaBKHU Ha JaTy pacyeTa, 3HaueHUe
0€3pUCKOBOM CTaBKM 3a 3TOT JEHb MPUHUMAETCS PaBHBIM IIOCIEIHEMY
W3BECTHOMY.

C naThl BO3HMKHOBEHMS OCHOBaHUM Mg npumeHeHuss moaenu CAPM no
JaThl TpEKpalleHuss OCHOBaHMM Juisi mnpumeHeHus wmoxaenu CAPM
UCHoJNb3yeTcsl MH(pOpMaLUA TOJIBKO TOW OWUpKH, KOTOpas OIpejaeseHa Ha
JIaTy BOBHMKHOBEHHUs OCHOBaHMM 1151 npuMeHeHus mozenu CAPM. K takoit
nH(OpPMaLIMU OTHOCHUTCS CJEIyIOIINe 3HAUCHUS:

- [IEHA 3aKPbITHUS;

- 3HaYEHUE PHIHOYHOI'O0 UHIUKATOPA.

B ciydae oTCyTCTBUS 1IeH clipaBeUIuBasi CTOMMOCTD OIpeiesisieTcs Ha 3 M
YPOBHE OLICHKH

Ilennble Oymaru
MHOCTPaHHBIX
SMUTEHTOB (B  TOM
qucie JemOo3uTapHbIe
pacmucky, LEHHBIX
OyMar  HMHOCTpPaHHBIX
MHBECTULIMOHHBIX

($hOHIOB)

ChnpaBeyinBasi CTOMMOCTh aKIMH, 00palIalOIIMXCSI HA POCCHIICKHMX H
HHOCTPAHHBIX (POHAOBBLIX OHp:KaX, ompee/isieTci B COOTBETCTBHU €
MO/IeJIbI0 OLICHKH, OCHOBAHHOH HAa KOPPEKTHPOBKE MCTOPUYECKOM
neHbl (1anee — mogesb CAPM). /laHHass KOPpPEKTUPOBKA MPUMEHSETCS B
cllydae OTCYTCTBMsI HAOJIOJaeMOW IIEHbl B TeueHUe He O0oJiee JecsiTU
pabounx ngHeil (nmanee 3 ypoBeHb). [[ns 1enel OIEHKH CHpaBeIIMBON
CTOMMOCTH HCIOJIB3YyEeTCSl BapHaHT JJIsl aKIUM POCCHUICKUX AIMHUTEHTOB
(Mogens CAPM) ¢ yueToM CleayromMuX 0COOCHHOCTEH.

B kauecTBe ppIHOYHOTO MHIUKaTOpa (OeHYMapKa) akiui HUHOCTPaHHbBIX
AMUTEHTOB UCIOJIB3YETCs] MHJIEKC OMPIKHU, Ha KOTOPOU Ompe/eseHa
CIpaBeJINBas [IeHa ypOBHs | uepapxuu crpaBeJInBOM CTOMMOCTH Ha /1aty,
MpeIIeCTBYIONIEH 1aTe BOBHUKHOBEHHUSI OCHOBAHUH /ISl IPUMEHEHUS
monenun CAPM.

JIist ak1uii ”HOCTPAaHHBIX YMUTEHTOB, LIEHHBIX OyMar HHOCTPaHHBIX (POHIOB
B KadyecTBe OE3pHCKOBON CTaBKU JOXOJHOCTH IpumMmeHsercs ctaBka SOFR B
cilydae, €ClId aKTHBHBIM DPBIHKOM HeE SBISIETCS pOCCHUicKas OupikeBas
IIouIaiKa.

[Tpu ucnonb3oBanuu mojaenu CAPM B nensix pacuera bera kosdduruenta:
e ISl aKIIM MHOCTPAHHBIX SMUTEHTOB NMPUMEHSIFOTCSI 3HAYCHUSI 1ICHBI
3aKpBITHS OWPKU, HA KOTOPOH oIpeneseHa Hajuiexallas KOTHPOBKa
ypoBHd | wuWepapxum cOpaBeIIMBOM CTOMMOCTM Ha  Jary,
MpEAIIECTBYIOIEH  JaTeé  BO3HMKHOBEHHS  OCHOBAHMM  JUId
npumenenus moaenu CAPM;

¢ JIs1T JACTO3UTAPHBIX PaCIHCOK B KA4C€CTBC IIOKA3aTCIIA PI}

HCIIOJIB3YCTCA IICHA 3aKPBITUSA caMoi HCHOSHTapHOﬁ PACIIMCKH.

OO6nuranust poCCUMCKUX
SMHUTEHTOB, OOauranus
BHEIITHUX
O0JIMTallMOHHBIX 3aliMOB
Poccuiickoit ®enepanuuy;
Jlonrosasi ieHHas
OyMara HHOCTPaHHBIX
roCyJ1apCTB;
EBpooOnurarus
MHOCTPAHHOT'O YMHUTEHTA;

B nopsinke yobIBaHuUsI MPUOPHUTETA:

1) Tompson Reuters (Refinitiv)

2) lena, paccuntannas HKO AO HP/]

B ciyuae orcyterBus 11eH B nuH(popmammonHoii cucreMe Tompson Reuters
(Refinitiv) n1ubo wuensl, paccuutanHon HKO AO HPJ, B cBsizu c
HETOPTrOBBIM JIHEM OWpXK, [0 MUTOraM TOPTOB Ha KOTOPBIX OIpeesieTcs
[IEHa 3aKpbITHUS, TO ISl LIEJIEH ONpeNeTeHUs] CHpPAaBEIIMBOM CTOMMOCTH
AKTUBOB MCIOJIb3YETCS 1I€HA 3aKPBITHS MOCIEHEr0 TOPrOBOrO JIHS.

3) CpCAHAsA MHAWKATUBHAA IICHA, OMPCACIICHHAA MO MCTOAUKC «Cbonds

21




Ilennas Oymara
MEXKTyHApOIHON
¢buHaHCOBOU
OpraHu3aIHH

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

4) unpexkcHas 1eHa, ompeaeneHHas no Mmeroguke RUDIP RUS (mo
UCXOJIHBIM  JAaHHBIM, OTHOCAmMMCA K | wuiam 2 ypOBHIO)
(https://rudata.info/aboutDB/data-price)

5) uHAeKcHas 1ieHa, omnpeaeneHHas mo meroguke RUDIP (o ucxomaHbiM
JTAHHBIM, OTHOCSILLIUMCSI K 1 W 2 YPOBHIO)
(https://rudata.info/aboutDB/data-price)

6) MHAMKATHBHAS I[IeHA, onpenencHHas mo meroanke «Cbonds Valuationy»
(https://cbonds.ru/company/Cbonds_Valuation)

7) vHOUKAaTUBHAS 1IeHa, onpeaeneHHas mo meroanke «Cbonds Estimationy
(https://cbonds.ru/cbonds_estimation/)

Brlmeykasanaple [IEHBI TPUMEHSIOTCS TpH  HAIMYUM  (HAaKTHUYECKOM
BO3MOXXHOCTH  paclopspkaThCs — LEHHOM — Oymaroii ¢ ydeToMm
OpPraHU30BaHHOM IETIOYKH (CXEMbl) XpaHEHUSI

WHBEeCTUIIMOHHBIE  Tau
POCCHUMCKUX ITaeBBIX
WHBECTUIIMOHHBIX
($hoHI0B, HUIOTCYHEIC
CepTHU(HUKATHI YIaCTH

pacyeTHass CTOMMOCTb, pacKpbiTas / TPEAOCTaBICHHAS YIPABISIOMICH
komnanuedl [IM®D/ unoreyHoro MOKpHITHSA, B CPOKH, MPEAyCMOTPEHHbIE
HOpMAaTHBHBIMU akTaMu banka Poccuu. B cirydae oTCyTCTBUS PacKpBITBIX
YIPAaBIAOWEN! KOMIAHUEH NAaHHBIX O PACU€THOM CTOMMOCTH, IPUMEHSETCS
3-if ypOBEHb OLIEHKH

Mooenu oyenku cmoumocmu yeHHvIX oymaz,

07151 KOMOpPbIX He onpeodeniaemcs aKkmueHslil PblHOK U OMCymcmeyiom Haoawoaemole OaHHble

(3-11 yposens)

Llennble Oymaru

ITopsiiok onpenesieHus CPaBeIIuBOi CTOUMOCTH

Hennas Oymara
POCCUICKMX AIMHUTEHTOB U
LIEHHAas Oymara

HHOCTPAHHBIX SMUTCHTOB

Jns obnuranuii pocCUHCKUX 3MHUTEHTOB M IIEHHBIX Oymar MHOCTPaHHBIX
SMUTEHTOB MOJIeJNIb OLIEHKH B COOTBeTCTBUH C [Ipuioxenuem 5.

B ciyyae HEBO3MOXKHOCTH TMPOM3BECTU OLIEHKY MO YKa3aHHBIM MOJIENISIM
JUISl OLIEHKU CHPaBEJIMBOM CTOMMOCTH UCIIONB3YETCs 1IeHa, HA OCHOBaHUU
OoTyeTa OIICHIIMKA, COCTABIEHHOTO HE paHee 6 MecsleB 0 JaThl
onpenenenuss CHA.

HMHBecTUIIMOHHEIC nau
POCCUICKHX MTacBBIX
HHBECTUIIMOHHBIX
¢boHm0B, HUIOTCYHEIC
ceptuduKaTel  y4acTus,
aKIu POCCHIICKUX
SMHTECHTOB

OIICHKa, Ha OCHOBAaHUHU OTYETa OIICHILMKA, COCTABJIIEHHOTO HE paHee 6
Mecs1eB 10 Aarsl onpeneneHus CHA.

Mooenu oyenku cmoumocmu yeHHovIX Oymaz,
N0 KOMOpPbIM OnpeodeieH AHAI0ZUYHbLIL AKMUG

Ilennbie Oymaru

Iopsinok onpenesieHUs1 CPaBeIJIHBONH CTONMOCTH

Ilennast Oymara siBisieTCst
JOTIOJTHUTEIBHBIM
BBITTYCKOM

Jnst olleHKHW 1IeHHOM OyMaru MCIOJIb3yeTCs 1IeHa BBITYyCKa (aHAJOTHUYHOTO
aKTHBa), IO OTHOIIEHHUIO K KOTOPOMY JIaHHBIA BBIMYCK SBIISIETCS
JIONIOJTHUTENIbHBIM, ~ OlpefesieHHass Ha gary onpenenenus CYUA B
COOTBETCTBUU C MOJENSMU OIEHKA CTOMMOCTH IIEHHBIX Oymar, uis
KOTOPBIX ONpPEJIENIEH AKTUBHBIN PBHIHOK.
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CnpaBenyiuBas CTOUMOCTb ONPEAETSETCS COTJIACHO 3TOMY MOPSIKY [0
BO3HUKHOBEHUS CHpaBeIUBON CTOMMOCTH LEHHOM Oymaru
JIOTIOJIHUTEJILHOTO BBIMYCKa.

Llennas
npuodpeTeHHas
pa3MeleHnH

Oymara,
npu

Ilena pasmemenusa. C AaTel NOSIBICHUS LIEH, MO3BOJIAIOIIMX IIPOU3BECTH
OLICHKY 110 JaHHBIM AaKTUBHOTO OCHOBHOI'O pbIHKA, CIIPaBEJINBas
CTOUMOCTb OIIpeAEIAETCS B ob1em HOPSIIKE.
[Tpu oTCyTCTBHM yKa3aHHBIX IIeH B TedeHue 10 paboumx nHeil ¢ nmaThl
pa3sMelICHHs] MOKET NIPUMEHATHCS LIEHA pa3MELIEHUs, CKOPPEKTUPOBAHHAs
IIPONOPLUMOHAIIBHO HA U3MEHEHHE KIII0ueBOM craBku banka Poccuu 3a aToT
IIEPUOA.

Hauunas ¢ 11 nHsa crnpaBemiMBas CTOMMOCTB ONpeAeisieTcss B 0OIIeM
HOPSJIKE IO METOJIMKE B COOTBETCTBUU C HACTOSIIMM [IpritoskeHneM.

Hennas Oymara,
MOJy4YeHHas B pe3yjbTare
KOHBEpTAILNU B Hee
Ipyroi 1eHHON Oymaru
(ucxomaHoM [ICHHOHU
Oymarm)

Jns OolleHKM IIEHHOW OyMaru, WCIOJBb3YeTCs IIeHa HCXOJIHON IIEHHOU
Oymaru, ompenaeiieHHas Ha jnaty ompeneneHuss CHA B COOTBETCTBUHU C
MOJIETISIMU OLIEHKHM CTOMMOCTU IIEHHBIX Oymar, JUisi KOTOPBIX OIpeeeH
AKTUBHBIH PBIHOK, CKOPPEKTUPOBAaHHAs C yd4eToM KO3(PQUuIeHTa
KOHBEPTALIUU.

Ecnu HEBO3MOXKHO ONpENeTuTh B COOTBETCTBHU C MOJEISIMU OIEHKH
CTOMMOCTH ILIEHHBIX Oymar, JUIsi KOTOPBIX OMNpEJENieH aKTUBHBIN PBHIHOK,
LIEHY UCXOHOM 1IeHHOM Oymaru Ha aarty onpeneieHuss CHA, ucnonb3yercs
CIpaBelJINBasi CTOMMOCTb MCXOIHOW IIEHHOW Oymaru, ornpenejeHHas Ha
ATy KOHBEpPTAIlMM, CKOPPEKTUPOBAaHHAs ¢ y4eToM KoddduuueHTa
KOHBEPTALIUU.

CrpaBeyiiBasi CTOUMOCTb OHNPEIENSAeTCS COIVIACHO 3TOMY MOPSAKY Ha

naty oneHku. Co cuemyromed AaTtbl  COpaBeIMBasi  CTOMMOCTD
onpezensercs B o0rieM MOPSAJIKE.
 CripaBeisIMBOI CTOMMOCTBIO KLU ¢ OOJIbIIeH (MEHbIIE) HOMUHAIBHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJIbTaTe€ KOHBEPTALMU B HUX HCXOAHBIX
aKLIU{, SIBISETCS CIpaBeUIMBasl CTOMMOCTbh KOHBEPTHPOBAaHHBIX B HUX
aKIui.
* CnipaBe/yIMBOM CTOMMOCTBIO aKIIMM TOW k€ KaTeropuu (TUMa) ¢ MHBIMU
IIpaBaMM, NPU3HAHHBIX B pE3yJbTaTe KOHBEPTALlMM B HHUX HMCXOJHBIX
aKLIU{, SBJSIETCS CIpaBeIIMBas CTOMMOCTb KOHBEPTHPOBAHHBIX aKIIH.
* ChopaBennMBOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B peE3yJbTarTe
KOHBEPTALlMU NIPU APOOJECHUM HWCXOTHBIX aKIUM, SBISETCS CIpaBeainBas
CTOMMOCTh KOHBEPTHUPOBAHHBIX aKLUWH, JeleHHas Ha KoddduuueHt
JpOOIICHUSI.
* ChopaBennMBOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B peE3yJbTaTe
KOHBEpPTAllUM TPU  KOHCOJMJALUMU  HUCXOAHBIX  aKUUH, sBIseTcs
CIpaBeJINBasi CTOMMOCTb KOHBEPTHPOBAHHBIX AaKIUI, YMHO)XEHHas Ha
koaurmeHt KOHCOJIMIALNH.
* CrpaBeUIMBOM CTOMMOCTBIO aKIMi WJIM OOJUTaluil HOBOTO BBIMYCKA,
NpPU3HAHHBIX B pe3yjbTaTe KOHBEPTAMM B HUX KOHBEPTUPYEMBIX
UCXOJIHBIX IEHHbIX OyMmar, sBIseTcs  CIpaBeIuBas  CTOMMOCTb
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JeJleHHas Ha KOJIMYECTBO aKIIMH
(obmuranuii), B KOTOpOE€ KOHBEPTHPOBAHA OJHA KOHBEPTHpYeMasi IIEHHAs
Oymara.

23




* CnpaBemIMBOH CTOMMOCTBIO aKIMH, MPHU3HAHHBIX B pe3yJbTare
KOHBEpPTAllMM B HUX MCXOJHBIX aKIMW TpHU peopraHu3anud B (opme
CIIUSIHMSA, SIBIISICTCSI CHPABEUINBAsi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, YMHOKCHHAs Ha ko3 purmeHT KOHBEpTaIlUH.
* CrpaBe[yIMBOIl CTOMMOCTBIO aKIMH BHOBH CO3JaHHOTO B pPe3yJIbTaTe
peopranm3anui B (opMe pasgencHHs WIM BBIACICHHUS aKIHOHEPHOTO
o0IllecTBa, MPU3HAHHBIX B PE3yJIbTAaTe KOHBEPTALIMU B HHUX MCXOIHBIX
aKIUH, SBISICTCS CIpPaBEAJIMBAasi CTOUMOCTh KOHBEPTHPOBAHHBIX AaKIIHIA,
JeneHHas Ha Kod((duIMeHT KoHBepTanmuu. B cimywae, eciu B pe3ylbTaTe
pa3jielicHusT WM BBIIEJICHUS CO3JAeTCs JBa WM OoJiee aKIIMOHEPHBIX
oOmiectBa, Ha KOX(PPUIMEHT KOHBEPTALMU MACTUTCA  CIpaBeINBas
CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUi, YMEHBIICHHAS MPONOPIHMOHAIBEHO
J0Jie  MMYIIECTBA  PEOPraHM30BAHHOTO  AKIMOHEPHOTO  OOINECTBa,
NEPEaHHOT0 aKIIMOHEPHOMY OOIIECTBY, CO3JAaHHOMY B pe3yJbTare
paszeneHus 170071 BBIJICJICHHUSI.
* CnpaBemvBas CTOMMOCTh aKIMii BHOBb CO3JAHHOTO B pe3yJIbTare
peopranm3zanii = B (opMe  BBUICTICHUS  aKIMOHEPHOro  OOIIEeCTBa,
NPU3HAHHBIX B PpE3yJbTaTe WX pacHpeAeiieHHs Cpelu aKIUOHEPOB
pPEOPraHM30BaHHOTO AKIIMOHEPHOT'O OOIINECTBA, CYMTACTCS PABHOW HYIIIO.
» CpaBeyTMBOM CTOMMOCTBIO OOJTUTAIIii HOBOTO BBITYCKA, TPU3HAHHBIX B
pe3ybTaTe KOHBEPTAIIMU B HUX UCXOJHBIX OOJIUTAIIUI PU pEeOpPTraHU3aIIH
OMHUTEHTA TaKUX OONWMrammid, SBISETCS CIpaBeUIMBas CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIUTALINH.

B ciyyae HEBO3MOXXHOCTH MPOW3BECTH OIEHKY IO YKa3aHHBIM MOJIEIISM
JUIS OIICHKH CIIPAaBEUIMBOM CTOMMOCTH MOKET TaKKe HCIIOJIb30BaThCS
OTYET OIICHIIHKA.

Mooenu oyenku cmoumocmu yeHHvIX Oymaz
NpU HATUYUU KPUSUCHOU CUMYAUUU HA )OHO0BOM PbIHKE

Llennble Oymaru

ITopsiiok onpeneieHus CpPaBeIIuBOi CTOUMOCTH

Hennas Oymara
POCCUICKMX AIMHUTEHTOB U
LIEHHAas Oymara

HHOCTPAHHBIX SMUTCHTOB

[Tpu Hanuuuu KPU3UCHOM CUTyallMM HAa (PMHAHCOBOM PBIHKE, BBI3BAaHHOU B
TOM YHCJIC HCPBIHOYHLBIMHU (I)aKTOpaMI/I, pu OIpeaACICHUN CHpaBeHHHBOP’I
CTOMMOCTH IIEHHBIX OyMmar, pacropsbDKeHHE KOTOPBIMH FOPUIUYECKUA U
(I/IJ'II/I) q)aKTI/I‘IeCKI/I OrpaHUYCHO HWJIM HEBO3MOXHO B CBA3U C BBCIACHUCM
OTPaHWYUTENBHBIX MEp B OTHOLIEHWH rpaxaaH Poccuiickoir denepanum,
pOCCHﬁCKHX OPUINYCCKUX JIAIL, HWCIHOJB30BAHUC HUCXOAHBIX JaHHBIX
MPOUCXOJUT C YUYETOM BIUSHUS, KOTOPBIE OKa3aJIN JAHHBIE MEPHI.
KOppCKTI/IpOBKa HUCXOJHBIX JAHHBIX OCYHICCTBIIAACTCA 11O (I)OpMYHCZ

ECL=V * (1 - LGD*PD), rne
V (Value; cronMocTh aKTHBa) — OIICHKA Ha O/IHY LIEHHYIO Oymary,
packpsiTas/paccunTaHHas Oupkel/nHGOPMAITMOHHONW CUCTEMOMN/ TFOOBIM MHBIM
NCTOYHHUKOM
LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) —I0JIs1 OT CyMMBI, ITOJIBEPKEHHOM
KPEIUTHOMY PHCKY, KOTOPas MOKET OBITh OTEpsIHA B ciiydae aedoira KOHTpareHTa
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PD (Probability of Default, BeposiTHocTb neonTa) —BEpOSITHOCTB, C KOTOPOIl KOHTPAreHT
MOXET OKa3aTbCsl B COCTOSIHUM Jiedoiita

ECL- oxunaemast cripaBeinBasi CTOMMOCTB C Y4ETOM BEJIMYHMHBI YOBITKOB Ha OIHY
LEHHYI0 OyMary (OKpyrJsieTcst 10 7 3Haka Mociie 3amsToi).

[IpaBmna onpenenenuss LGD 1 PD onmuceIBaloTCs OTIENBHO TS KAXKIOTO aKTHBA ITyTEM
COCTaBJICHHUSI MOTHBHPOBAHHOTO CYKAECHHS, KOTOPOE MOXET COJIEPKATh MHIUBHIYAIbHYIO
METOJHUKY CY>KICHUH M JONMYIIECHUH U KaKIO0TO aKTHBA.

3AAO/TKEHHOCTb NO CAE/IKAM PENO

CﬂpaBeIlJIHBaﬂ CHpaBe,I[J'II/IBaH CTOUMOCTH erz[HTopCKofI/L[e6HTopCK0171 3aJ0JDKEHHOCTH 110
CTOMMOCTH noroopam PEIIO, B ToMm 4mcie chpaBemnBas CTOMMOCTB JeOMTOPCKOM
3al0JbKeHHOCTH 1o jgoroBopam obpatHoro PEIIO ¢ KCVY (kmupuHroBBIMU
cepruduKaTaMu  ydacTHsl) OIICHHUBAaeTCA B  pa3Mepe  COOTBETCTBEHHO
MOJTyYEeHHBIX/TIEPEIaHHBIX JICHEeKHBIX CpPEACTB IO NEPBOM YacTU JOroBOpa
PEIIO no momenTta wucnosHeHuss BTopoud uactu pgoroBopa PEIIO c¢ yuerom
MPOLIEHTOB, MOJUICKAIIUX IOJYYSHUIO/YIIJIaTeé B COOTBETCTBUU C YCIOBHUSIMU
norosopa PEIIO.

Ecin crouMocTth 1eHHBIX Oymar mno BTopodl uwactu porosopa PEIIO
CKOpPpEKTHpPOBaHA HAa CyMMY BBIIJIAT JIOXOAOB IO IEHHBIM Oymarawm,
nepeaanHbiM 1o 1oroBopy PEITO, nnm cymMMy MHBIX BBIIUIAT, OCYIIECTBISIEMBIX
B pamkax gporoBopa PEIIO, T1O0 pacuer cnopaBemjiuBOd CTOMMOCTH
KPEeIUTOPCKOW/IeONTOPCKON ~ 3amoibKeHHocTH  mo  jgoroBopy  PEIIO
OCYIIECTBIISIETCS C YYETOM COOTBETCTBYIOLIUX BBIIIAT.

NPOU3BOAHbIE ®UHAHCOBbIE MHCTPYMEHTbI (AANEE — N®U)

CnpaseniuBasi Jns  OupkeBbIX MPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB CIpaBeIMBast
CTOMMOCTH CTOMMOCTb OIPEJIeNsieTCs Ha OCHOBAaHUHM KOTUPOBKH (JJaHHbIE C OPraHM30BaHHBIX
TOpFOB). HpI/I OTOM HAKOIUICHHAad BapHWallMOHHAsA MaprKa W Ha4YaJIbHBIC PaCXOObl
OTpa)kaloTCsl B IEOUTOPCKON 3aJJ0JPKEHHOCTH U 00s13aTeNbCTBAX.

CnpaBemyiniBas CTOMMOCTb (PMHAHCOBBIX WHCTPYMEHTOB MO (BbIOYEPCHBIM H
ONLIMOHHBIM JI0TOBOpaM  (KOHTpaKTaM), MpPeAyCMaTpUBAIOIIUX IOCTaBKY
0a30BOro akTHBA MMPU3HACTCS:

- 10 MOMEHTa MOCTaBKH — PaBHON CyMMe pacdeToB 10 BapHallMOHHOW Map)ke U
OTpaXkaeTcs B COCTaBe JICHEXKHOTO OCTaTKa Ha cyeTe Opokepa B BHJE HETTO-
pacyeTos.

JAEHEKHBIE CPEJICTBA HA CYHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CHETAX,
OTKPBITBIX HA YIIPABJIAIOL[YIO KOMITAHUIO /1.Y. IN®

CnpasennuBas CrpaBennuBas CTOUMOCTD JIEHEKHBIX CPEACTB Ha CUYETax, B TOM YUCIE Ha
CTOMMOCTD TPaH3UTHBIX, BATIOTHBIX CUETaX, OTKPBITHIX HA YIPABJISIONIYI0 KOMIIAHUIO
A.Y. IIN® onpenensercs B CyMMe OCTaTka Ha CYETaX, OTKPBITBIX Ha
yrpasisitonyto kommnaauio [1.Y. [TUOD.
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B ciryuae, ecinu 3aK1I09€HO corjanieHue ¢ 6aHKOM 0 MUHUMAaJIbHOM
HECHI)KaEMOM OCTaTKe JIEHEKHBIX CPEJICTB Ha PACUETHOM CUETE,
CIpaBeJINBasi CTOMMOCTh MPOIIEHTHOTO JI0X0/1a M0 JEHEKHBIM CPEICTBAM -
MpU3HAETCS PaBHOW CyMMe HAUMCIICHHBIX MMPOLIEHTOB, UCXO/SI U3 CTAaBKH,
MPeyCMOTPEHHON TaKUM COTJIAllIEHUEM B COCTaBe JeOUTOPCKOM
3a/I0JKEHHOCTH B CITy4ae, €CJIU YCIOBUS HAUHUCIEHHS TPOLIEHTOB MTO3BOJISIIOT
paccumTaTh X pa3mep.

B cnyuae ecnm Ha OCTATOK JIEHEKHBIX CPEIICTB HAa PAaCUETHOM cueTe OaHKOM
HAQYUCISAIOTCA IPOLEHTHI, IPU 3TOM OrPaHMYEHUM Ha HCIOJIb30BaHHE
JICHE)KHBIX CpEACTB HE HAKJIAJbIBAETCS, TaKUE€ IPOLEHTHl NPU3HAIOTCA B
MOMEHT UX 3aUMCJICHUs OAHKOM Ha PAaCUETHBIHN CUET.

CnpaBemyiiBas CTOMMOCTb aKTHBA, IIPU BO3HUKHOBEHHM IPU3HAKOB
o0eclieHeH!s], KOPPEKTUPYETCsS B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B
[Ipunoxxenuu 7.

JAEHEXHBIE CPEJICTBA BO BKJUIAJIAX

CrpaBeanuBass CTOMMOCTb JCHEXKHBIX CpPEACTB BO BKJIaJaX, B TEUYCHHE
MaKCHMAaJIbHOTO CPOKa, IIPENYCMOTPEHHOIO JJOTOBOPOM, ONPEAEIIAETC:

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJE, YBEIMUYEHHON Ha CymMMy
IIPOLIEHTOB, paccuuTaHHBIX Ha Jarty onpeaeneHus CYA 1o craske,
[IPEyCMOTPEHHON JIOTOBOPOM, €CJIM CPOK TMOramieHusi BKJaJa «/10
BOCTPeOOBaHUA;

- B CyMME€ OCTaTKa JEHEKHBIX CPEJICTB BO BKJIAJE, YBEIMUYEHHON Ha cymMMmy
IIPOLIEHTOB, paccuuTaHHBIX Ha Jarty onpeaeneHuss CYA 1o craske,
MIPEYyCMOTPEHHON JOTOBOPOM ISl yJAEP)KAHUS JIEHEXKHBIX CpPEICTB BO
BKJIaJI€ B TCUEHUE MAKCHMAaJIbHOIO CPOKa, MPELYCMOTPEHHOIO JOTOBOPOM,
eCcJIM CPOK MmorameHus BKjaaa He 0osee 365 (Tpucra mecTbaecaT NATh)
AHEH W CTaBKa 10 [0rOBOPY COOTBETCTBYeT PbIHOYHOM Ha [aTy
onpeseNeHusl crnpaBedyiuBol croumocTd. CTaBKa NPU3HAETCS PHIHOYHOM,
€CIIU JICTIO3UTHBIN BKIJIAJ] pa3MelleH B OaHKe, KOTOpbli BXxoauT B [lepeueHb
CUCTEMHO 3HA4YMMBIX KPEIWTHBIX OPraHM3aluii, YTBEPKICHHbIH baHKOM
Poccun Ha OCHOBaHUU
MeTOIuKH, «O METOJUKE OINpeAeseHUs] CUCTEMHO 3HAUYMMBIX KPEIUTHBIX
opraHu3zaiuii», u onyoaMKoBaHHBINA Ha caiite banka Poccun www.cbr.ru no
COCTOSIHUIO Ha JaTy NepBOHAYAJIBHOrO NMpu3HaHud. W eciin oHa HaXOAUTCS
B TIpefenax TIpaHUll Juana3oHa BOJIATWIBHOCTH, OIPEAEIEHHOTO B
cooTBeTcTBUH ¢ [Ipuioxenuem 6;

- B CyMME€ ONPEIEIICHHOH C NCIIOJIb30BAHUEM METO/1a IPUBEJEHHON CTOUMOCTH
OyAyIIMX JEHEXKHBIX IOTOKOB C UCHOJIb30BAHUEM CTaBKHU JUCKOHTHPOBAHUS
(ITpunosxenue 6) B MHBIX cIy4asx Ha naTy onpenenenus CHA.

B cny4ae BHeceHMs M3MEHEHHUS B YCIIOBHUS ONPEICIICHUS CPOKa JOroBopa
MaKCHMAaJIbHBIA CPOK OIPENENSETCS B COOTBETCTBUM C U3MEHEHHBIM CPOKOM BKJIAJa,
JeicTByromMM Ha naTty onpeneneHus CYA mpuyeM HakOIUIEHHE CPOKa BKJIAZA, HE
IIPOUCXOJIUT.

CHpaBeI[J'II/IBaSI CTOMMOCTE aKTHWBA, IMPHU BO3HHKHOBCHHU IPU3HAKOB 06CCHeHeHI/I}I,
KOPPEKTHUPYCTCA B COOTBETCTBUU C MOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)I(CHI/II/I 7.
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JEHEXHBIE CPEJICTBA B IIYTHU

B xauecTBe AEHEKHBIX CPEACTB B IIyTH HPU3HAKOTCSA:

- IGHe)KHBIE CPEJICTBA, TIEPEUYHCIICHHBIC HA OPOKEPCKHUI CUET, B OTHOIICHUH
KOTOPBIX Ha JIaTy OICHKHU HE MOJYYeH OTUET OpOoKepa, OATBEPKIAFOIIHIA
MOJIy4YE€HHE NIEPEYNCIICHHBIX JCHEKHBIX CPEICTB OPOKEPOM;

- ICHEeXHBIE CPEJICTBA, IEPEUNCICHHBIC Ha APYTol CUéT (pacyETHBIH,

TPaH3UTHBIN, BATIOTHBIN, IETIO3UTHBIN), B OTHOILIEHUU KOTOPBIX HA JaTy OLIEHKH He
MOJIy4Y€Ha BBIIMCKA U3 KPEAUTHOW OpraHu3aluu, MOATBEPKAAOIIAS 3aUUCICHUE
JICHEKHBIX CPEACTB HAa PACUETHBIN CUET-II0TYYaTENb.

CrnpaBesinBasi CTOMMOCTD OTIPEIEISIETCSl B CyMME OCTAaTKa Ha CYETaX.

CropaBe/uinBasi CTOUMOCTb AKTHBA, MPU BO3HUKHOBEHMM IPU3HAKOB OOECLIEHEHMS,
KOPPEKTUPYETCSI B COOTBETCTBUHM C IMOPSAIKOM, YKa3aHHbIM B [Ipunoxenuu 7.

TPEBOBAHUS K KPEJIATHOM OPI' AHU3AILIAU BBIILIATUTH JEHEKHBINA
IKBUBAJIEHT JPAI'OLHEHHbBIX METAJIJIOB

TpeOoBanusl K KpPEOUTHOW OpraHW3allMU BBHIUIATUTH JICHEKHBIM SKBHUBAJICHT
JParolieHHbIX METAUIOB OTpa)karoTcs Ha Aary onpeneneHus CHA 1o cienyromum
CIpaBeJIMBBIM IICHaM B TOpPSIKEe YOBIBaHUS TPHOPHTETa C YYETOM Beca
JParolieHHOI0 METAJUIA, 32 KOTOPBIM ONpeaesaeTcs KaKaas U3 LeH:
1. Lena c MockoBcKko# OUp:KH B MOPSIIKE IPHOPUTETA:
s 30mo0ta:
- nena 3akpeitTisi GLD/RUB_TOD;
- nena 3akpoiTugs GLD/RUB_TOM.
Jlist cepebpa:
- nena 3akpoiTug SLV/RUB _TOD;
- neHa 3akpbeitusg SLV/RUB_TOM.

2. Ilena banka Poccun

(https://www.cbr.ru/hd_base/metall/metall base new/): B cnyuae oTcyTCTBUS
OMpIKEBBIX 1LIEH Ha JaTy OIpe/elIeHMs] CIPaBEIJIMBON CTOUMOCTH (B TOM 4YHCIE B
cilydae, €CIU JParolicHHBI MeTall He Topryercs Ha MOCKOBCKOW Oupike)
CTOMMOCTh PacCUHMTHIBaeTCs Ha nmaty omnpexnencHus CYUA 1mo ydeTHBIM IleHaM Ha
adpUHUPOBAHHBIC APArOICHHbIC METAJLIbI, yOnkyemble bankom Poccuu. B nHu,
KOTJIa YYEeTHBIC IICHBI Ha AParolleHHbIC METAJUTBI HE YCTAaHABIUBAIOTCS, ACHCTBYIOT
NpebIAYIINE 3HAYCHUS YUCTHBIX IICH.

CnopaBennuBas CTOMMOCTb  3aJIOJDKEHHOCTH MO CAEIKaM € JIGHEKHBIM
SKBUBAJIEHTOM JPAarol€HHbIX METAJJIOB, 3aKJIIOYEHHbIM Ha YCIOBUSX T+,
OTIpe/IeNIIeTCS B pa3Mepe PasHUIbI MEXKIY TEKYIIEeH CIpaBeiIuBON CTOUMOCTBIO
JIEHEKHOTO SKBHMBAJIEHTA JPArolleHHbIX MeTauioB B Bamore pacyera CYHA wu
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CTOUMOCTBIO JICHEKHOTO HKBUBAJICHTA JparoleHHbIX METAaJUIOB,
3apUKCHUpPOBaHHOW B JOTOBOpE HA NATy HWCIOJIHCHUS CHCIKH, TMPUBEACHHOU K
BaitoTe pacuera CHA. B citydae nonoXUTeNbHON pasHULIbL, CAENIKA IPU3HAETCA B
COCTaBe aKTHBOB (IeOMTOpCKas 3aJ0JDKEHHOCTh) y TOKymaresis/ B COCTaBe
00513aTeNIbCTB  (KPEAUTOPCKAsT 3aJ0JDKEHHOCTh) Y TIPOJABIA, OTPHUIATEIbHOM
pa3HULBI - B cOCTaBe o00s3aTeNbCTB (KPEIUTOpPCKast 3aJ0JKEHHOCTb) Y
MOKYTATEeNIs/B COCTaBe aKTUBOB (JICOMTOPCKAs 33I0JKEHHOCTh) Y IPOAABIIA.

CnpaBemyiiBas CTOMMOCTh TpeOOBaHUI K KpPEAUTHON OpraHM3aliM BBILIATUTH
I[CHC)I(HLIﬁ OKBHUBAJICHT AParouCHHbIX MCTAJIJIOB KOPPCKTUPYCTCSA B COOTBCTCTBHUU
¢ [Ipunoxenuem 7.

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

OueHka crpaBeIMBOM CTOMMOCTH JEOMTOPCKON 3aJ0DKEHHOCTH 10
MPOLEHTHOMY (KYIIOHHOMY) JIOXOJy IO JIOJTOBBIM IIEHHBIM OyMaram
OIPEAEIIAETCS B CIEAYIOIIEM OPSAIKE:

B pa3Mepe, ONpEICIIEHHOM Ha JaTy HACTyIUIEHUS CPOKa HCIIOJIHEHUS
COOTBETCTBYIOILIETO 00s3aTeNbCTBA (JaTy MCTEUEHUsI KYITOHHOTO MEepHOo/ia)
B COOTBETCTBUU C YCJIOBUSMHU BBIITyCKa IICHHOW Oymaru, M HWCXOAS W3
KOJIMUECTBA IIEHHBIX OyMar Ha JaTy HACTyIUICHUs yKa3aHHOTO CpoKa - C
YKa3aHHOH JIaThl 10 HACTYIUICHUSI HanOoJiee paHHel U3 aat:

- (haKTUYECKOTO HCIIOTHEHUS YMUTEHTOM 0053aTeIbCTBA;

- nucreuenus 7 (Cemu) pabouux IHEW C JaThl HACTYIUICHUS CpPOKa
UCIIONTHEHUST 00s3aTenbcTBa poccuiickuMm  smutTeHtoM, 10 (ecsartn)
pabounx mHEH ¢ JaThl HACTYIUICHHWS CPOKa HCIIONHEHHS O00s3aTeNbCcTBa
WHOCTPaHHBIM AYMUTEHTOM;

Kynonus1ii 10X0/1, BEIpa)KEHHBIN B BAIIOTE, IEPECUUTHIBAETCS B
py6sn o xkypcy LIb P® Ha naty pacuera CHA Ha 1 nennyro 6ymary u
OKpYIJII€TCS 10 8-T0 3HaKa M0cCIIe 3ansaToi.

OneHka crpaBeIMBOM CTOMMOCTH JEOMTOPCKON 3aJ0KEHHOCTH 10
YaCTUYHOMY/TIOTHOMY TIOTAlICHHWI0 ASMHTEHTOM OCHOBHOTO JIOJITa TI0
JOJITOBBIM IIEHHBIM OyMaram OmpezieNsieTcsl B CIEIYIOIIEeM MOPSIKE:

B pa3Mepe, OINpeAEIEHHOM Ha JaTy HACTyIUIEHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOIIIETO 0053aTeIhCTBA B COOTBETCTBHH C YCIOBUSIMHU BBITTyCKa
[IEHHOW OyMarw, W WCXOAs M3 KOJMYECTBAa IIEHHBIX Oymar Ha Jaary
HACTYIUICHUS] YKa3aHHOTO CpOKa - C YKa3aHHOW JAaThl JO HACTYIUICHUS
HanOoJiee paHHEH U3 JaT:

o (haKTUYECKOT0 HCIIOTHEHNS YMUTEHTOM 0053aTeIbCTBA;

. ucreuenuss 7 (Cemm) paboumx AHEW ¢ AaThl HACTYIIEHUS CpOKa
UCTIONTHEHUST 00s3aTenbcTBa poccuiickuMm  smuteHtoMm, 10 (ecsatn)
pabounx JHEH ¢ JaThl HACTYIUIEHHMSI CpOKa MCIIONHEHHS 00s3aTellbCTBa
MHOCTPAHHBIM SMUTEHTOM;
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CnpaBemyinBass CTOMMOCTb aKTHBA, IPM BO3HUKHOBEHUM IIPU3HAKOB
o0eclieHeH!s], KOPPEKTUPYETCS B COOTBETCTBUM C MOPSIKOM, YKa3aHHBIM B
[Ipunoxxenuu 7.

JAEBUTOPCKASA 3ANOJIKEHHOCTD 110 BBIIVIATE IMBUJAEH/IOB 11O AKITUAM,
JOXOJA 110 JEITO3UTAPHBIM PACIINCKAM

OneHKa CHpaBeIMBOM CTOMMOCTH JEOMTOPCKOW 3aJ0/DKEHHOCTH  T10
BBITIATE TUBUJCHAOB 1O aKIHUsAM, J0XOJa IO JEMO3UTAPHBIM pacIHCcKam
OTIPENIETISACTCS UCXOIS U3:

- KOJIMYECTBA AKIIHIA/ICTIO3UTAPHBIX PACIUCOK, YUYTCHHBIX Ha CUETE
neno [IM® Ha gaTy, Ha KOTOPYIO ONPENENSIOTCA 1A, UMEIOIINE ITPAaBO Ha
MOJTyYeHUE TUBUICHIIOB (0X0/1a) U

- OOBSBIICHHOTO pa3Mepa AWBUIEHIA (10X0/1a), MPUXOAIIETOCS Ha
OJIHY IICHHYIO OyMary COOTBETCTBYIOIICH KaTeropuu (THIIa) 32 BBIYETOM
HAJIOrOB U COOPOB B CiIy4ae, €CJIi 3TO MPUMEHHMO.

- ITo daxTy moctyruicHHs TUBUICHIOB/IOXO0MO0B Ha cdyeta DoHIA B
pasMepe C Y4YeTOM CyMMbl Hajora, OTJHYAaIOLIErocs OT paHee
NPU3HAHHOTO,  YIPaBISIONIas  KOMIIAHHWS ~ KOPPEKTUPYET  pa3Mep
KPEJIUTOPCKOM 3a0JIKEHHOCTH.

CnpaBemyinBasg CTOMMOCTb aKTHBA, IPU BO3HUKHOBEHUM IPU3HAKOB
o0ecCIIeHEeHUs], KOPPEKTUPYETCS B COOTBETCTBUM C MOPSIIKOM, YKa3aHHBIM B
[Ipunoxxenuu 7.

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

OneHka cHpaBeNIMBOM CTOMMOCTH J1€OMTOPCKOM 3aJJOJPKEHHOCTH 10
noxonaM nae [IM® u masm (akuusM) MHOCTPAHHBIX WHBECTUIIMOHHBIX
(GOHIOB, Mau KOTOPBIX BXOAAT B coctaB umymiectBa [IM®D onpenensercs
u3:

- KOJIMYEeCTBAa MAeB MAaeBbIX WHBECTHLMOHHBIX ()OHJIOB WM I1aeB
(akumil) WHOCTPAHHBIX WHBECTHIMOHHBIX (DOHIOB, YYTCHHBIX Ha CUETE
nerno [TND;

- 00BSBICHHOTO pa3Mepa TUBUICH/A (JI0X0/1a), MPUXOSIIEIOCs Ha
OIMH TMaif TaeBOro MHBECTUIMOHHOTO (oHAa WM TMail (AKLHUIO)
MHOCTPAaHHOTO MHBECTUIIMOHHOTO (OHIA, Tal KOTOPHIX BXOAST B COCTaB
umyuiecrsa [T ®.

[To ¢akty moctymiueHuss AMBHICHIOB/10X010B Ha cueta DoHAa B
pasmMepe C y4eTOM CYMMBI HaJOra, OTIMYAIOLIErocs OT paHee
IPU3HAHHOTO,  YIpaBIAIOIIAs  KOMIIAHWS  KOPPEKTUPYET  pa3Mep
KPEIUTOPCKOM 3a0JIKEHHOCTH.

CnpaBemyinBasg CTOMMOCTb aKTHBA, IPU BO3HUKHOBEHUM IIPU3HAKOB
o0ecIIeHEeHNs], KOPPEKTUPYETCSI B COOTBETCTBUH C TIOPSAIKOM, YKa3aHHBIM B
[Ipunoxxenuu 7.
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JEHEKHBIE CPEJACTBA, HAXOJAIIUECHA Y IPOPECCUOHAJIBHBIX

YYACTHHUKOB PBIHKA HEHHBIX BYMATI'

CnpasensiuBast
CTOMMOCTD

CrpaBeyinBasi CTOMMOCTh JICHEKHBIX CPEICTB, HAXOMASIIUXCS Y Opokepa
(eduTOpCcKOi 3a0KEHHOCTH OpoKepa M0 BO3BpaTy JIEHEKHBIX CPE/CTB,
HAXOSIIUXCS Ha CIICUATHbHOM OPOKEPCKOM CUETE) ONPEILISICTCS B CyMMe
OCTaTKa Ha CHelHalbHOM OPOKEpPCKOM CUeTe.

IHopsnoxk
KOPPEKTHPOBKHU
CTOMMOCTH AKTHBOB

CrpaBennuBas CTOMMOCTh aKTHMBa, IPU BO3HUKHOBEHMM IIPU3HAKOB
o0eclIeHeH!s1, KOPPEKTUPYETCS B COOTBETCTBUM C MOPSIIKOM, YKa3aHHBIM B
[Ipunoxenuu 7.

3AJOJKEHHOCTD 11O CAEJIKAM C HEHHBIMU BYMAI'AMM,

SAKVIIOYEHHBIMUA HA YCJIOBUAX T+

CunpasensiuBas
CTOMMOCTbH

CrnpaBennuBas CTOUMOCTD 33JI0JKEHHOCTH 10 CIIEJIKaM C HEHHBIMU
Oymaramu, 3aKJIIOYEHHBIM Ha yciaoBusax T+, onpezensercs B pa3mepe
pa3HUIIBI MEXKY BbIpakeHHOH B Bamtote onpenenenus CHA [N
CIIpaBeUIMBOM CTOMMOCTBIO IICHHBIX OyMar, sIBJISIONIUXCS TPEAMETOM
CIEJIKH, U CYMMOU CJEJIKU B BAJIIOTE CIIEIKU, IPUBEACHHOM K BaJIIOTE
onpezaenenuss CHA [IN® no kypcy BantoThl, ycTaHOBIEHHOMY B [IpaBuiiax
onpenenenus CHA. B cinyyae nosioKUTENbHOM pa3HULIbL, CACIIKA
MIPU3HAETCS B COCTABE aKTUBOB (A€OUTOPCKAS 3a0IKEHHOCTD) Y
MOKYyMaTessi/ B COCTaBe 0053aTeNIbCTB (KPEIUTOPCKAs 3aJOJIKEHHOCTh) Y
MIPOJIaBIla, OTPHUIATEIILHON Pa3HHUIIBI — B COCTABE 0053aTENbCTB
(kpenuTOopCcKas 3aI0JKEHHOCTh) Y TTOKYTIaTesl/B COCTaBE aKTUBOB
(meduTopckas 3aI0;>KEHHOCTD) Y TIPOIaBIIa.

[Ipu onpeneneHnu cupaBeaTuBONd CTOMMOCTH 3a0JKEHHOCTH 110 CAEIKaM
¢ o0nuraIusaMu, 3aKIF0YEHHBIM Ha YCJIOBHIX T+, cripaBeyinBasi CTOMMOCTh
obOnuranuii (makeTa oOIUraIuii) onpeaenseTcs Kak MPou3BeIeHNE IIEHBI
obnuranuu, yBeJIMUEHHON Ha pa3Mep KyTOHa, IO CAEJIKE B COOTBETCTBHUH C
YCJIOBHSIMU CHEJIKU WIH NMPAaBUIIAMU OpraHru3aTopa TOPIoB.,

Y KOJIMYECTBA IIEHHBIX OyMar, SIBJISIOIIMXCS MPEAMETOM CIICTKH.

IHopsinox
KOPPEKTHPOBKH
CTOMMOCTH AKTHBOB

CropaBe/uinBasi CTOUMOCTh JEOUTOPCKOW 3aJI0JDKEHHOCTH, BO3HMKILEH B
pe3yJibTaTe COBEPIICHMSI CIIENOK C IIEHHBIMH OymMaraMu, 3aKJIFOYEHHBIX Ha
ycioBusxX T+, KOppEeKTUPYETCs B COOTBETCTBUU C MOPSAKOM, YKa3aHHBIM B
[Tpunoxxenun 7, 3a UCKIIOYEHHEM OHUp)KEBBIX ONepaluil B pexuMe
0€e3aJpeCHBIX TOPTOB.

3AJIOJKEHHOCTD MO CAEJKAM C BAJIIOTO,

3AKIIOYEHHBIM HA YCJIOBUSAX T+

(IT'PH HECOBIHAJEHHUH IATBI HOCTABKH BAJIIOTHI, OINPEJEJEHHOM
YCJIOBUAMU JOT'OBOPA C JATOU 3AKJIIOYEHUA 1OT'OBOPA

ITO HOKYIIKE/ITPOJAKE BAJIFOTBI)

CupasensiuBast
CTOMMOCTH

CrnpaBeanuBasg CTOMMOCTb 3aJO0JDKEHHOCTHM IO CAEIKAaM C BajlOTOM,
3aKJIIOYEHHBIM Ha YCIOBUAX T+, ONpenenseTcs B pa3Mepe pa3HUIbI MEXTY
TEKYIEH CIPABEMIMBONM CTOMMOCTBIO BAJIIOTHI, SBJISIIOLIEHCS IPEIMETOM
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CENKH, BbIpakeHHOU B Bamore onpeneneHus CHA IIUD, u croumocTsio
BaJIIOTHI, 3a(MKCUPOBAHHOM B JIOrOBOpPE Ha JaTy MWCIOJHEHUS CHEIKH,
BbIpakeHHOW B Bamore omnpeneneHus CYUA IIM® no kypcy BaloThl,
ycraHoBiieHHOMY B IIpaBunax onpenenenust CHA.

B ciy4ae NOJOXHUTEIBHOM pPAa3sHULIBL, CHCIKA IIPU3HACTCA B COCTABE

aKTHUBOB (neburopckas 3a0JKEHHOCTb) Y OKyIaTessi/ B cOCTaBe
00513aTeNILCTB (kpeauTopckas 3a70KEHHOCTD) Y Npo/IaBLa,
OTPULIATEIILHOMN pa3HHULIbI - B
cocTaBe 0053aTeNbCTB (KPEIUTOPCKAst 3aJ0JDKEHHOCTh) Y MOKYTIATEes1/B

COCTaBe aKTHUBOB (1Ie0MTOPCKAs 33J0JIKEHHOCTh) Y IPOAABIIA.

CrpaBeaniuBas CTOUMOCTH JIEOMTOPCKOM 3a0KCHHOCTH, BO3HUKIIECH B
pe3yabpTaTe COBEPIUEHUS CHCIOK C BAIOTOM, 3aKIFOYEHHBIX HA YCIOBUAX
T+, KOppekTUpyeTcsi B COOTBETCTBUM C TOPSAKOM, YKa3aHHBIM B
[Ipunoxkenuu 7, 3a UCKIIOYEHHEM OUP)KEBBIX U BHEOUPIKEBBIX CIIEIOK C
BAJIIOTOM, B KOTOPBIX MPEAYCMOTPEHbI CTaHAApPTHBIE YCJIOBHSI PacyueToB,
WCIIOb3YEMbIE YYACTHUKAMU DPBIHKA B OTHOIIEHHM CHAEJIOK «CIOT» IS
COOTBETCTBYIOIIMX BAJIIOTHBIX IAp HA BAJIKOTHOM pPBIHKE MOCKOBCKOMU
OUpKU.

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

CrpaBeyiuBass  CTOMUMOCTh ~ Ipoded  JeOMTOPCKOM  3aJ0JDKEHHOCTH
ornpeensercs:

B CyMMe 0CTAaTKAa 3210JKeHHOCTH Ha 1aTty onpenegenuss CHA:

- €CJI JJOTOBOPOM IMPEAYCMOTPEHO MOJIHOE IMOTallIeHHE 3aJ0KEHHOCTH B
TeyeHue He Oosee 365 (Tpucra mectpaecar NATh) AHEH C MOMEHTa e
NPU3HAHUS MO0 BHECEHUH M3MEHEHUI B YCIIOBHSI JOTOBOPA OTHOCHUTEIBHO
CpOKa MorauieHus 3a/10J5KEHHOCTU 10 HACTYIJIEHUSI CPOKa MOTalleHUs;

- JI1 aBaHCOB, BBIJAHHBIX 3a cyeT umyniecta [IM®D, ecnu moroBopom
IIPEyCMOTPEHO TOJHOE MOTAlIeHHE 3aJ0JDKEHHOCTH B TE€YEHHE OJHOTO
roja ¢ MOMEHTa €€ NpPHU3HAHUS JIMOO BHECEHHH W3MEHEHHWH B YCIIOBUS
JIOTOBOpa  OTHOCHUTEIBHO CpOKa IOTallleHUus  3aJ0JDKEHHOCTH  JI0
HACTYIIJICHUS] CPOKA MOTallleHuUs;

- 115 A1eOUTOPCKOM 3aJ0JDKEHHOCTH MO Hajoram, cOopam, MOIUIMHAM B
OIO/KETHI BCEX YPOBHEI;

- Juid AeOMTOPCKOM 3al0JKEHHOCTH YIPAaBIAIOIIEH KOMIIAHUM Hepen
[T ®, He3aBUCHUMO OT OCHOBaHUM €€ MPU3HAHMUS;

- a1 AeOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH 10 J0roBopam cC
ayaUTOPCKOM  OpraHu3alMeil,  OUEHIIMKOM,  CHEHHATHU3UPOBAHHBIM
JIENIO3UTapUEM, PETUCTPATOPOM, YKa3aHHBIMHU B IpaBmiiax Y T ®D;

- A 1eOUTOPCKOM 3aJJ0JDKEHHOCTH MO BO3MEIIEHHI0 CYMMBbI HAJIOTOB U3
oromkera PO;

Ecnu B pesynbrarte coBepiieHHs cieyiok ¢ umyiiectBoM [IM® Bo3HukaeT
neOuTopckasi  3aJI0JDKEHHOCTh M COTJIaCHO — YCIIOBUSIM  CHENIKM  HE
ompeneneHa KOHKPETHas jJara (CpOK) ee TOoTamieHus, TO IS Ieliel
OTIpe/ieNIeHUs] CIpaBeJIMBONH CTOMMOCTH JHOO Takas JaTa MOXeT ObITh
yCTaHOBJICHA (TaKOM CPOK MOXET OBITh YCTAaHOBJIEH) Ha OCHOBAaHHUU
000CHOBaHHOTO 9KCIIEPTHOTO (MOTMBHPOBAHHOTO) CYXKICHHSI
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VOPAaBISIONIEH KOMITAHUU, JINOO JOIMYCKAeTCsl OTCYTCTBUE AaThl (CpOKa)
MOTAIICHHS.

B uHBIX cayyasix ¢ MOMEHTa NPHU3HAHUS [0 HACTYIUIEHHSI CpPOKa
MOJTHOTO TOTAlIeHUsl 3aJ0/LKEHHOCTH - B CYMME, OIPEIEICHHOW C
HUCIIOJIB30BAHUEM MCETOOa HpI/IBel[eHHOﬁ CTOUMOCTHU 6YI[YHIHX JCHEXHBIX
notokoB (IIpunoxenue 6) Ha naty onpenenenus CHA.

- CropaBeyiiBasi  CTOMMOCTH INpoYel AEOMTOPCKOH B  ciydae
O(pUIMATBHOTO OMYyOJUKOBAaHUSI COOOIIEHUSI 0 OAHKPOTCTBE KOHTpareHTa
KOPPEKTUPYETCS B COOTBETCTBHUM C MOPSAIKOM, YKa3aHHbIM B [IpuiioxxeHnnun
7.

- CrpaBeaniuBass ~ CTOMMOCTh ~ JCOMTOPCKON  3aJI0JDKEHHOCTH,
BO3HMKIIEH B pe3yJIbTaTe€ COBEPIICHMs cleloK ¢ umymectsoM [IMD, mo
KOTOPBIM HAcTynwia Hauboyiee paHHSS JaTa pacyeToB, C JaThl
HACTYIUJICHUS] CPOKa €€ MOJIHOTO MOTalIeHUs, YCTAHOBICHHOTO yCIOBUSIMU
JIOTOBOpa, TMPU HAIWYUKM TPU3HAKOB OOCCICHEHUS KOPPEKTUPYETCS B
COOTBETCTBUHU C MOPSIKOM, YKa3zaHHbIM B [Ipuiiokenuu 7.

Kpeautopckasa 3a40/1KeHHOCTb

1.

CrpaBesIuBON CTOMMOCTBIO KPEAUTOPCKOW 3aJ0JDKEHHOCTH, BO3HHUKILIEH B pe3ysbTare
COBEpIIICHHSI CHIETIOK, MpU3HAaeTCs € (DakTHUeckas CTOMMOCTh, PAaCCUMTAHHAS MCXOMIS W3
ycioBuit  1oroBopoB. CrpaBesIMBOM  CTOMMOCTBIO  KPEAUTOPCKON  3a/I0JKEHHOCTH,
BO3HUKIIEH B pe3yibTaTe pPacyeToB IO MPOYMM OIEparusaM, NpHu3HaeTcs (pakTHIecKas
CTOUMOCTb, pacCCUMTaHHAs UCXO/IA U3 YCIOBUH JOTOBOPOB.

[IpaBunamu  ompegenennss CYA mo  cormacoBanuto co  Crenuanu3upOBaHHBIM
JENO3UTapUeM MOTYT OBbITh MPEIYyCMOTPEHBI CIyuyau OIEHKU OTIENbHBIX 0053aTENbCTB MO
JTAHHBIM OTYETa OIICHINHUKA B CUTYaIlMsIX, KOTJ[a UHBIM CIIOCOOOM OILICHUTH 00s3aTEIHCTBO
HE TMPEJICTABIACTCS BO3ZMOKHBIM
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[Tpunoxenue 3

HOpH}IOK pacueTa BCJIUIUHBI pe€3€pBa
Ha BLIIJIATY BO3HaAIpakKA€HUS U €10 UCIMOJIB30BAHUE B TCHCHUE OTYECTHOTO Irojxa

1. Pe3epB Ha BbINIaTy BO3HArparKaeHua GopmupyeTca oTAeNbHO B YacTU pe3epBa Ha BbinaaTy
BO3Harpa*kAeHUsa YNpaBAAlOLWENA KOMMNAHMM M B 4YaCTUM pe3epBa Ha BbINJATY COBOKYMHOrO
BO3Harpa*kAeHua cneumannsnmpoBaHHOMY AEMN0o3MTapuio, ayauTOPCKOM opraHM3aumm, oueHwWwmKy ¢oHaa
W LY, OCYLLLECTBAAIOLEMY BEAEHNE peecTpa BAaae bLLeB MHBECTULMOHHDIX NaeB poHAa.
2. Pe3epB Ha BbINAaTy BO3Harpa)KAeHW HauUCAAETCA U OTparKaeTca B cocTaBe 06A3aTenbCcTB
doHAa B TeYeHMe OTYETHOrO roaa ¢ Hambonee nNosgHen U3 AByx AaT — AaTbl HA4Yana KafeH4apHOro roaa
WAW AaTbl 3aBepLleHns (OKoHYaHUA) GOpMUPOBAHMUA - A0:
®  [aTbl OKOHYAHMA KaNeHZ4apHOro roaa;
e  [aTbl BO3HUKHOBEHUA OCHOBaHMA AN NpeKkpaleHns oHaa (BKAOUMTENbHO) B YacTM pe3epBa Ha
BbINIaTy BO3HArpaxAeHMA ynpaBaatoLweid KoOMmnaHuu;
e Haubonee No3gHeN U3 ABYX AAT NPU MPEKPaALLEHMM - AaTbl OKOHYAHWA Npuema TpeboBaHWUM
Kpeautopos POHAA UM [0 AaTbl OKOHYAHUA peanunsaumm Bcero nmyuiectsa 8 PoHae.
3. Pe3epB Ha BbINaTy BO3HArpaXKAeHUM HAUYUCAAETCA HaApACTAlOWMM WUTOrOM W OTpParkaeTca B
coctaBe obsszaTtenbcTB PoHAa B TeyeHMEe KajJeHZapHOro roga Ha Kaxkayt gaty onpegeneHua CYA,
npesyCcMOTPEHHYHO HAaCTOALLMMM NPaBUIaMM.
4. Peseps Ha BbINAaTy BO3HArpa*kAEHW, B C/y4vae, e€CAM pasMep TaKMX BO3HArpaxaeHui
onpeaenseTca MUCXoAa U3 CPeaHerogoBOW CTOMMOCTM uMCTbiXx akTuBos (CMCYA), paccuuTbiBaeTca B
cneayowem nopsaake Kaxablil B CBOeN Yactu:
e  Ha nepsblii pabounii geHb oTyeTHoro roga (Popmyna A):

g 2SI
i D n

rie:

S[ - CYMMa HAaYUCJICHUA PE3€pBa Ha HepBLIfI pa60q1/1171 JAC€Hb OTYCTHOI'O roja,
D - xonnuecTBO pa60q1/1x JTHEW B TCKYIIEM KAJICHAAPHOM I'OAY,

pacy
CHA™ pacuetHas (mpoMexyToyHast) BennurHa CUA Ha nepBblii paboumii 1eHb OTUETHOTO

. S
rojia, B KOTOPbIA HAUUCISETCS pe3epB ', OMpeeNieHHasi C TOYHOCTBIO JI0 2 — X 3HAKOB IOCIIe
3ansTou mo hopmyre:

CYL — Axmuevy — Km,
o x,, t+x
(1+y7

npn)
Axmueby - pacdeTHas BeIMYMHA aKTHBOB, BKJIIOYAs ICOMTOPCKYIO 3a/I0JDKCHHOCTH Ha

D

NepBbI paboumii AeHb 0TYETHOrO roja. JleOUTOpCKyIo 3a/10JKEHHOCTh Ha MEepBbId pabounii
JIeHb OTYETHOT'O rojia HEOOXOIMMO YUUTHIBATh /10 HAUMCIICHHUS BO3HArpaX<I€HWW U pe3epBa
Ha BBIIIATY BO3HArPaXXJI€HUs 3a NEepBblid pabouunii 1eHb OTYETHOTO To/1a. B ciydae onmarsl B
nepBeli  pabouuii  J€Hb OTYETHOTrO Trojaa ympapistouied kommanued wu3 I[IHO
BO3HArpakKJACHUH, HAYUCIEHHBIX B MEPBBIA pabouunii J€Hb OTUYETHOTO Tofla, HEOOXOAUMO MPHU
OTpe/IeNIEHUN pPAcCUYeTHOM BENMYMHBI aKTHBOB Ha MNEPBBIA pabOYMil JIeHb OTYETHOIO Toja
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YBEJIMYUTh CYMMY aKTHBOB Ha CyMMY YIIJIQU€HHBIX BO3HArpakJeHuil B MepBblil pabounii
JIEHb OTYETHOT'O TOJ1a.

Km, - BenmuumHa KpeIUTOPCKOM 330JDKSHHOCTH 0€3 y4eTa HaYHMCICHHBIX BO3HArpaKICHHUH
Ha NepBbIi pabouuil 1eHb OTYETHOTO roJIa.

X - IPOLICHTHASI CTaBKA, COOTBETCTBYIOILIASL:

Xyk, - pa3sMep BO3HArpaKICHUs yIpaBisolen komranui oTHocuTenbHO CI'CYA, ycTaHOBIEHHBIN

npaBuiamu 1Y TTUO (B nossix), AeHCTBYONIMIA Ha TIEpBbIN pabounii eHb OTYETHOTO TO/1a;

Xypn - COBOKYITHBIN pa3Mep BO3HAIPAKICHHH CIICLMAIH3UPOBAHHOMY JICTIO3UTAPHIO, ayIUTOPCKOI

opranmzaimy, omeHnwky [IM®, u nuiy, OCyIIeCTBISIOINIEMY BEICHHE pPEeCTpa BIIajICibIICB
uHBecTULIMOHHBIX 1aeB [TN®, otnocurenmsno CI'CHA, ycraHoBneHHbli npaBwiamu Y (B 1omsix),
JEHCTBYIOIIMIA HA TIEPBBINA Pab0OUMii IEHh OTYETHOTO TO/1a;

X, - KaK/1asl IPOLICHTHAsI CTaBKa, JAEHCTBOBABIIIAs Ha IEPBbI pabouMii IeHb OTYETHOT'O Iojia

'-'l-'l'.\'.:! + '-"-5:,5'5:
3Havuenue | 1 + ———— | HE OKpyTJIsieTCA.

Oxpyryenre npu pacdere S; 1 CYA““ mpon3BoauTest Ha K&KIOM JEHCTBHH 10 2-X 3HAKOB I0CIIE
3aIATOM.

e Ha Apyrue AHuW onpeaeneHma CHA (3a uckntoueHnem nepsoro paboyero AHA OTYETHOrO roaa)
(dopmyna B):

d—-1 N
(ch5“C”+Zch,) Z(ann) .
_ t=1

S-— sk n=l _ S,,
i D T ; k

1

rJe:

k — TlopsinKOBBI HOMEp Ka)XJIOTO HAUMCICHHS pe3epBa B OTUYETHOM TOJY, MPUHUMAIOIIUI
3Ha4eHus OT 1 110 1. k=1 — mOpsIAKOBBIN HOMEpP TOCIEeTHETO (TEKYIIEr0) HAaUUCIICHUS pe3epBa;
S, - CyMMa KaX/I0rO TIPOM3BEICHHOTO B TEKYII[EM OTYETHOM I'O/Ty HAYNCIICHHUS Pe3epBa;

S, - cyMMa o4epetHOro (TEKyILero) HaukMCIIEH!s! pe3epBa B TEKYILIEM OTYETHOM FOJTy;

D - KOIM4ecTBO pabouMX THEH B TEKyILEM KaJleHIapHOM TOJTy;

T, - KONMM4ecTBO pabouMX HEH Meprosa, ONPEIENIEHHOTO ¢ Hadala TeKYINEro OTYETHOrO rofa JIo
(BKJTFOUAsT) AAThI HAYKMCIIEHUS pe3epBa S,/ 100 ¢ Hayasia paboThI JOH/A, B CIIydae ero (popMHUpOBAHUS

B TEKYILEM TO1Y;
¢t — IopsinkoBeIif HOMep pabouero AHs, MPUHAUIEKALIETO EPHOIY, 33 KOTOPBIA ONpeaeIeHo

T, , npyHAMaron i 3Ha4eHus ot 1 10 d. t=d — nopsakoBbIii HOMEp pabodero AHS HAYMCIICHHS pe3epBa
S

Ct{/‘lt - CTOMMOCTb YHMCTbIX AKTMBOB II0 COCTOSHHMIO Ha KOHCI[ KaXXIO0Iro pa6oqer0 oHA t, 3a

i

nckmrouenreM aus d. Ecim Ha pabounit nens t CHA He omnpeieneHa, oHa puHAMaeTcst paBHOM CUA
3a TIPEAIIECTBYFOIIHI THIO t pabouMii ISHb TEKYIIIETO OTYETHOrO TO/I.
CYA " - pacuetHas (mpomexxyrouHasi) BermunHa CYA Ha fary d, B KOTOpoil HauMcrseTcs: pe3epB

S ; » OIIPEACIICHHAsA C TOYHOCTBIO 10 2-X 3HAKOB IIOCIIC 3aIIITOM 10 (I)opMyne:
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N

20 2 (x,,T)

i1 d-1 ( = T +5 T )
(Axmuebt, —Km, +>_S,)—(O_CYA, * ,- 5 f )
ClM;)acq — k=1 K t=1 < ’
z (‘xyi(n Tn ) Z (xnpl’lTn )
(n:l + n=l1 )
(1+ 4 4 )

D
AKn’luGbld - paCcuc€THasA BCIIMYHMHA aKTUBOB, BKJIKOYasd I[CGI/ITOpCKYIO 3a10JDKCHHOCTb Ha ATy

d. Jeburopckyro 3amoiKEHHOCTh Ha JaTy d HeoOXOIMMO YYUTHIBATH J10 HAUYMCICHUS
BO3ZHArpaXJICHWI W pe3epBa Ha BHIIUIATY BO3HArpaxkaeHHUs 3a naty d. B cmydae omnatel B
naty d ynpabnsromieit kommanuein n3 I[IM® Bo3HarpakieHuid, HaAYMCIEHHBIX B nary d,
HEO0OXOIMMO TIPH OTIPECIICHUN PACUCTHOW BEIMYMHBI aKTUBOB Ha AaTy d YBEIUYUTH CyMMY
aKTMBOB Ha CYMMY YIUIaY€HHBIX BO3HArpakJaeHui B naty d.

Km, - BenmuunHa KpeIUTOPCKOH 3a/10JKEHHOCTH 0€3 ydyeTa HauyMCIECHHBIX BO3HArpaXKACHUN

Ha gaty d, BKIIIOYas OCTaTOK pe3epBa Ha BBHIILIATY BO3HarpaxaeHus Ha jaary d-1, rmed-1 —
IpeiecTByoUMi padbounii neHs nare d.
i—1
ZSk - o0m1as cyMMa pe3epBOB Ha BBIIJIATY BO3HArpakJeHHsI, HAUUCIEHHBIX C Hayaja roja
k=1
10 natsel d.
X - IPOLICHTHAsI CTAaBKa, COOTBETCTBYFOLIASL:
Xyk, - pa3Mep BO3HArpaXkICHUs! yHpaBisitolel koMnanuu otHocuTenbHO CI'CHA, ycTaHOBIEHHbINH

npaswiamu 1Y I[TUD (B nonsix), AedcTByroIIMiA B TeueHue nepuona 7', ;

Xypn - COBOKYITHBI pa3Mep BO3HArPaXKICHMIT CHCLUATN3HPOBAHHOMY JICTIO3UTapHIO, ayIUTOPCKOM
OpraHM3alliy, OLECHIMKY (OHOa, W JIMIy, OCYILLECTBILIIOIIEMY BEACHHE DPEeCTpa BiIaJIENIbLICB
uHBecTHIMOHHBIX naeB [TN®, otnocurensHo CI'CYA, ycraHorieHHsld npaswiamu Y TTN®D (B
J0J15IX ), IEUCTBYIOLMI B TeueHue neproza 7, ;

N — K0JI-BO CTaBOK, A€MCTBOBABIINX B OTYETHOMY TOAY;

X, - KayK/iast IPOLICHTHAsI CTaBKa, JAEHCTBOBABIIAs B TeueHue nepuoza 7', ;

T, - KONMMYECTBO pabO4MX JHEH INepuoza, B KOTOPOM JIEMCTBOBANA CTaBKa X,, NPUHAICKAIIEe

N
nepuony T, ,rne 7, =ZTn .

n=1

N N N N
Z [:'-Il-_'l'.\?!'?.-:! } Z [:'TPJTE } Z ("%'&:;I; ) Z ('T;pr?_z )
N o =l 1al =l =l
SHaueHIs E,,%[nrn}’ ( T + T ) (= —+ = - ) HE
d : il 1+ ' '
D D
OKpYTJIAKOTCS.
o S, Ccyare .
KPYIJICHUEC IIpH pacuyeTe ' U OPpOU3BOAUTCA HA KAXKIOM JCUCTBUU N0 2-
X
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3HAKOB I10CJIE 3aIISTOM.
5. Ecmu B [I1Y pa3mep Bo3HarpaxIeHus yKa3aH KakK B IPOLIEHTHOM TaK U B (PUKCHPOBAHHOM

pyOs1eBOM BBIpAKEHUH, TO PE3€PB PACCUUTHIBAETCS MO (popmyie:

R=R1+V,

rje:

R - pa3mep pesepBa k HauuciaeHuto Ha gaty onpenenenus CHA;

R1- pa3mep pe3epBa B IpOLIECHTHOM BBIPaKCHHH, ONIpeACIIeHHbI 110 opmyie b m.4
Hacrosero [punoxenus 3;

V - pukcupoBaHHas CyMMa BO3HATrPaXICHHUS.

6. Ecmu, cornacuo I1/1Y, Bo3Harpakaenue yaepkuBaercsi B QUKCUPOBAHHOM/PacuyETHOM BBIPAKCHHH,
TO pe3epB HauucIIsAeTCs B pazmepe yka3anHoi B I1/[Y cymmbl Bo3HarpaxaeHus 3a KaJeHAapHbIi Mecs.
7. Pasamep chopMUPOBAHHOTO pe3epBa Ha BbINAaTy BO3HArPAXKAEHUA YMEHbBLIAETCA Ha CYMMbl HAUUCNEHHOTO B
TeYeHKe OTYETHOTO rofa BO3HArpaKAeH!A YNpaBAsatoLLeil KOMNaHWUK, CNeLManu3upoBaHHOMY Aeno3nTapuio,
ay/AWTOPCKOM OpraHM3aLym, OLLEHLLMKY NaeBOro MHBECTULIMOHHOMO GOHAQ M WL, OCYLLECTBAAIOLLEMY BeAeHNe
peecTpa BAaAe/NbLEB MHBECTULMOHHbIX NAaeB NaeBOro MHBECTULMOHHOTO GoHAA.

8. He ucmonp30BaHHBIN B TEYCHHWE OTYETHOTO IO PE3EPB Ha BHIIIATY BOSHATPAXKICHUS TTOIICKUT
BOCCTAHOBJICHHIO TI0 OKOHYaHHUIO OTYETHOTO T0/1a, HO HE MO3/(Hee IepBOro paboyero AHS roja,
CIIETYIOIIETO 32 OTUYETHBIM, M IIPU3HAETCS B COCTABE MPOYMUX JOXOAOB. YKa3aHHOE BOCCTAHOBIICHNE
oTpaxaeTcs npu rnepsom onpeneneaun CHA B rozy, CleIyrONM 32 OTYETHBIM TOJIOM.
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MpunorkeHune 4

MepeueHb AOCTYNHbIX M HabAloAaeMbIX 6MpPrKeBbIX NNOLLAA0K

HaumenoBanue Ha PYCCKOM A3BIKEC

HaumenoBanue Ha aHTIIMIUCKOM S3BIKE
(cipaBoYHO)

[Ty6nmunoe akunoHepHoe 0011ecTBO "MOCKOBCKast
bupxa MMBB-PTC"

2 |IIAO «CIIb bupxa»

3 |Benckas ¢ongoBas Oupxka Vienna Stock Exchange

4 |Tonkonrckas ponmgoBas Oupxka The Stock Exchange of Hong Kong
5 |EBponekct AMcrepaam Euronext Amsterdam

6 |EBponekct bproccenn Euronext Brussels

7 | EBponekct Jluccabon Euronext Lisbon

8 |EBponekct [lapmx Euronext Paris

9 |UranbsHCcKas GoHIOBas OMpIKa Italian Stock Exchange (Borsa Italiana)
10 [Jlonmonckas onmoBas OGupxa London Stock Exchange

11 |Mexkcukanckas GoHmoBast Oupxa Mexican Stock Exchange

12 |Hsro-Mopkckas dhonopas Gupika New York Stock Exchange
13 |Hpro-Mopkckas pounopas 6upxa Apka NYSE Area

14 | Cunramypckast ponaoBas 6upxka Singapore Exchange

15 | Toxkuiickas ponaoBas oupxa Tokyo Stock Exchange

16 | ®onnoBas 6upxa Hacnak The NASDAQ Stock Market
17 | ®onnosas 6upxa TopoHTO Toronto Stock Exchange

18 | ®pankdyprckas pongoBas oupxka Frankfurt Stock Exchange
19 [DonnmoBas 6upska DiDcOKe (ABCTpanus) ASX (Australia)

20 |IlIseitapckas ponaoBas 6upxa IcAnIKc SIX Swiss Exchange

21 |Bapmasckas ¢honmoBas 6upxka Warsaw Stock Exchange

22 |Hacmak O9mMOkc CTOKroapm NASDAQ OMX Stockholm
23 [Hacmak O9mMOkc XenbCUHKH NASDAQ OMX Helsinki
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[Tpunoxenue 5

MogeJib onpeesieHHs1 PACYETHOM LEeHbI
JJISl POCCUICKHUX I0JITOBBIX HEHHBIX O0ymMar, HOMMHMPOBAHHBIX B PyOJIsAX

Ecnu vy B ouH 13 30 TOProBuIxX AHEH, IPELIECTBYIOIIUX JaTe€ OLIEHKHU, He ObUIN 1OCTYITHbI
TaHHbIe YPOBHS 2, TO CIIPAaBEIJIMBAsi CTOMMOCTH OOJUTaIliH OTPEACISIETCS Iy TEM TUCKOHTUPOBAHUS
CTOMMOCTH OyyIIMX KyIIOHHBIX IUIaTEXEH, a Takoke HOMUHAJIA 110 CTaBKaM KPUBOM O0€3pHCKOBBIX
JNOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPEL;

N
PO = CF,
= (1+7i + CrSpread )’
P — CIpaBeUIUBasi CTOMMOCTh OOJIUTalNN;
1 — MOPSIKOBBIN HOMEP JCHEKHOTO IMOTOKA;
CFi1 — 1-BIi JIEHEKHBIN MOTOK MO OOIUTAIMK — Oy IYIIHE IEHESKHBIE TTOTOKH 110 OOJUTaIK (BKITIOYast

KYIIOHHbIE BBIILJIAThl, aMOPTU3ALMOHHBIE IJIATEXKU, U MOrallleHue OCTATOYHOW HOMUHAIIbHOM
CTOMMOCTH) C JIaThl OIIPEENICHUs CIIPABEUINBOI CTOMMOCTH (HE BKJIHOYast) 10 JaThl 0pepThl (ecau
oepta mpeaycMoOTpeHa yCIOBUSMH BBIITYCKa OOIHUTaINm), THOO0 JaThl MOJHOTO MOTAIICHHS,
IPEyCMOTPEHHOT'0 YCIOBUSIMU BhIITyCKa (eciiu oepTa He MpelyCMOTPEHA).
ri — CTaBKa KpUBOM O€CKynoHHOU J0Xx0aHOCTH phiHka OD3 (G-KpuBasi), COOTBETCTBYIOIIAS JIaTEe
BBITUIATHI i-T'0 JCHEXKHOTO MOTOKA, myonukyemas bankom Poccun u MockoBckoit bupikeii;
CrSpread — KpeIUTHEBIH crIpei OOJUTAIIMOHHOTO WHACKCA (pacueT MPUBEICH HIKE);
ti- — CpOK J10 BBIIIATHI 1-I'0 AEHEXKHOT'0 IO0TOKA B rojiax (B KauecTBe 6a3bl pacyeTa Ucnosb3yercs 365
JTHEN )

B cnydae, ecniu kakoi-1u60 BBITYCK OOJIUranuii ObU1 pecTpyKTypU3UPOBaH, TO MOJYyUYEHHOE
3HAYEHHE J10 J1aThl BBIIUIATHI IEPBOrO KYIIOHA C MOMEHTA PEOPTraHu3allui KOPPEKTUPYETCS Ha
KO3 PUIHUEHT, PaBHbII MaKCUMaIbHON BEPOSTHOCTHU Aedosita Ha TOPU30HTE | roJ] O CTaTUCTUKE
MEXTyHapOAHOIO PEUTUHIOBOIO areHTcTBa «S&P» 1o KoMIaHusM ¢ npeaieoNTHBIM PEHTHHTOM B
coctaBe oTtueTa (Mcrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3{c70a7035,

B ciydae, ecau BbIIycK sIBIsieTCSl CyOOpIMHUPOBAHHBIM, TO B pacueTe CTaBKU AMCKOHTHPOBAHUS
HE00XO/IMMO YYHTBIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsAoK pacueTa MpeMHH JOJDKEH ObITh
onucad B [IpaBunax onpenenenus CHA.

CrpaBe/uinBasi CTOMMOCTb OOJTUTAINi, TOJTy4YeHHas B pe3yJibTaTe JaHHOTO METO/a pacyera,
OKpYTJISIETCS 10 IBYX 3HAKOB IOCJIE 3aMlsITON, C MPUMEHEHUEM MTPaBUJI MAaTEMaTHUYECKOTO OKPYTJICHUS.

Jins uenei pacyera MEAMAHHOTO KpemuTHOro crpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO

peiiTHHra y BBIIyCKa JOJTOBOW IIEHHOW OyMmaru, a B Cily4ae €ro OTCYTCTBHUS — CHayajla peWTHHra
SMHUTEHTa, @ B CIy4ae €ro OTCYTCTBUS PEUTHHI MOpyduTess (rapaHTa) AOJITOBOM LieHHOW Oymary,
JONTOBasi lleHHas Oymara MO)KeT OBbIThb OTHECEHa K OJHOW U3 4YeThIpeX peWTHUHroBbIX rpynn. [lpu
HINYMHM HECKOJBKUX PEHTHHIOB, BBIOMpaeTcs HauOojiee aKTyalbHBIH Ha JaTy OLIEHKU KPEIUTHBIH
peiituHr. Ecnu mopy4uTensCcTBO MO BBITYCKY JOJITOBOM IIeHHONW Oymarum oOecriedrBaeT HCIOJIHEHHE
00513aTeNIbCTB B MOJHOM 00BbEME M (WMJIM) rapaHTHs BblJlaHA HAa CyMMY HOMHHAJIBHOW CTOMMOCTH M
MIPOLIEHTOB IO TaKUM JOJITOBBIM LIEHHBIM Oymaram, TO BblOMpaeTcs HauOoJyiee aKTyalbHBIH Ha Jary
OLIEHKU KPEIUTHBIM PEUTHHT BBIITyCKa JOJITOBOW IIEHHOM OyMaru u nmopyuduTens (rapaHTa).

PeliTnHry nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUs peithHra Poccutickon denepanuu.

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

er,I[I/ITHHﬁ crapen ajsa peﬁTI/IHFOBBIX T'pynIl paCCYUTBHIBACTCA HA AATy OHNPCACICHUA CHpaBC,Z[JIPIBOI;'I
CTOMMOCTH, Ha OCHOBAaHHWHN JaHHBIX O6JII/IFaIII/IOHHI>IX HHJCKCOB, PACKPBLIBACMBIX ITAO «MockoBcKas
6Hp>}<a» IO HTOIraM KaxXJ0ro TOProBOoro mIH:. HpI/I BBIYHUCIICHHUHU KPCAUTHOIO CIpCaa Ha HOaTry
OIPCACIICHUA CHpﬁBGI{J’IHBOﬁ CTOUMOCTH HCIIOJB3YETCA MCOAWMAHHOC 3HAUYCHUC KPCAHUTHOI'O CIIpE€aa 3a
IIOCICIHUC 20 TOPrOBBIX JHEH BKJIIOYas AaTy OIIPEACICHUA CHpaBeﬂHHBOﬁ CTOHMMOCTH.

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

COOTBETCTBYIOIIEH PEUTHHIOBOM
ITAO «MockoBckas

TPYIIIIBI
oupxar,

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

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

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

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

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

Tukep - RUCBICPL2
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Tuxep -RUCBICPL3.

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

Peiitunrosas rpynna I:

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

Ser; = (Yruceicpesesy — Yruceicesy) * 100

rjae:

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

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

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

PeiitunroBas rpynmna II

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

NpeAHICCTBYOIHNX AATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOUMMOCTH:

Ser i = (Yruceicpeesy — Yruceicpsy) * 100

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

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

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

Peiitunrosas rpynmna III

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

Serm = (Yruceiceesy — Yruceicpsy) * 100

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

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

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

PeiiTunrosas rpynna IV

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

Serw = (Yruceicprs — Yruceicpay) * 100, (Popmyaa 1)
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Serw = (YRUCBJCPL:

— Yaucsicpsy) * 100, (Qopmyna 2)

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

®opmyina 1 ucnonb3yercs A TOJATOBBIX LEHHBIX OyMar, BXOASIIUX B KOTUPOBAIBHBIA yPOBEHB 3
ITAO «MockoBckasi oupska». @opmyna 2 ucnonab3yercs I AOJATOBBIX IIEHHBIX OyMar, BXOJSIIHUX B
KOTHPOBaJIbHBIN ypoBeHb 2 [TAO «MocKoBCcKast Oupikay.

PaccunThiBaeTcs MeIuaHHOE 3HaUYEHUE KPEIUTHOTO Cpena Sp r ; 3a mociennue 20 TOproBeIX JHEH

(MenuaHa M3 MOJIYYEHHOIO psina 5pr ). Ilpu pacuere 3HaueHUs MEAMAHHOIO KPEIUTHOIO CIpena

MIPOMEXYTOYHbIE OKPYTJICHUS 3HAYeHUH Sp - ;; HE MPOU3BOJAATCSA, PE3YJbTAT pacdyeTa OKPYIJISIeTCs 110

IIpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.

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

Llennrlie
MHOCTPAaHHBIX
SMUTEHTOB (B TOM
Yucie  JeTOo3UTapHBIC
pacmucKy, HEHHBIX
OymMar  HMHOCTpPaHHBIX
WHBECTUIIMOHHBIX
($hoHIO0B)

OyMmaru

Jiia 6ymar ¢ xpanenuem B HPJI u ne uepez HPI:

1) L[eHa (croumocTs), ornpezeNeHHas C UCIIOJIb30BaHUEM
Ha0JII01aeMBIX/TIOITBEPIKIAEMbIX KOTHUPOBOK, IIPEIOCTABIIEHHBIX
npoeCCHOHATPHBIMU YYAaCTHUKAMHU PBIHKA IICHHBIX OyMar, Ha OCHOBAaHUHU
MOTHBHUPOBAHHOI'O CYXICHHsI YMpaBisioled KOMIaHUM (B TOM YHUCIE O
CIOCOOHOCTH peain30BaTh aKTUB TaKUM JIMIAaM), B TEUYCHHE CpPOKa,
YCTQHOBJICHHOTO NMPO(. YYACTHUKOM [yl BO3MOYKHOI'O COBEPLUCHMS CHEIKU
10 IIPEA0CTABICHHON KOTUPOBKE. I[Ipu  sTOM CBEJICHUA 0
HaOJII0AaeMBIX/TIOATBEPKIAEMbIX ~ KOTUPOBKAaX  JIOJDKHBI ~ OOHOBJIATHCSA
€KEMECAYHO Ha MOCJIEeAHUNA pabouuil JEeHb KajeHAapHOro Mecsua. B tom

cilydae
, €cIi HampasleHHas HH(opMmauus JMOO COTJALIEHHE, PEryIupyolee
OTHOIIECHHUS CTOPOH, HE COJIEPIKUT yKa3aHHs Ha

CpPOK, B T€UEHHE KOTOPOro Mpod. YJaCTHUK TOTOB COBEPIIUTH CICIKY IO
MPEAOCTAaBIEHHON KOTUPOBKE, TO Takas KOTHPOBKA MOET HCIOJIb30BaThCs
JUTSL LIeTIed OTpeeNICHHs] CIIPaBEUTMBOM CTOMMOCTH 1IEHHONW OyMaru TOJIBKO
110 COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

2) neHa (CTOMMOCTb) OIpe/AeJeHHass Ha OCHOBAaHMU OTYETa OLCHIIUKa™*,
COCTaBJICHHOTO He paHee 6 MecsieB a0 naTel ompeaeneHuss CUHA nu6o 0
(HOMB) (B Ciyuae MOATBEPKICHUS HEBO3MOXKHOCTHU PACIIOPSHKATHCS aKTHBOM
W HamUuusi OOCTOSATEIbCTB, CBHJIETENBCTBYIOIIUX O HEBO3MOXXHOCTHU
OCYIIECTBUTh HAJEKHYIO OLICHKY aKTHBa B COOTBETCTBUU ¢ DenepanbHbIM
3akoHOM Ne 135 "O06 oneHouHOM fesTeapHoCTH" OT 29.07.1998 roma).

3) neHa (CTOMMOCTB), OTpPEACIICHHAass HA OCHOBAHWH MHChMa YMPABIISIONICH
KOMIIAHUU HWHOCTPAHHOTO HWHBECTUIIMOHHOTO (HOHAA C MPUIOKEHUEM
OTYETHOCTH, B CIIyyae eclid au MpuoOpeTeHbl Ha BHEOUPIKEBOM PhIHKE.

4) B ciyyae MpeCTOSsIIEH PEIOMULIIIISIMA IMUTEHTA (SMUTEHTA MPEICTABISIEMOTO
aKTHBA IO JIEMO3UTAPHON PACIIMCKE) WIIM B CBSI3U C MPEACTOSIINM MPHOOpPETEHNEM
LEHHbIX OyMar HMHOCTPaHHOTO S5MHUTEHTa C OJHOBPEMEHHOM Mpoaaxked axiui
POCCHICKOTO S3MHTEHTa WM MEXAYHapOAHON KOMIIAHUM, [UIA ONpeAeSIeHUs
CIIPaBEUIMBOA CTOMMOCTH aKUMH HHOCTPAHHBIX HMUTEHTOB M JEIO3UTAPHBIX
pacIuCOK, HaYMHas CO JHs, CIEAYIOLIEro 3a MOCIECJHUM TOPrOBbIM JTHEM, B KOTOPOM
NIPUHUMAINUCh 3a5BKM Ha 3aKIFOYCHUE CHCIIOK C aKIMSAMU MHOCTPAHHOI'O SMHTEHTA
WJIM JENO3UTAPHBIMU PACIIMCKAMHU B PEKHUME TOProB «PexuM oCHOBHBIX TOpros T+»
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JOMYCTHUMO HCMONb30BaTh Mojenb CAPM mo aHamoruu ¢ MOPSAKOM,
YCTAaHOBJICHHBIM [IJISI OTIPENENICHUs CHpaBeIIuBOM cromMmoctu 1o moxaenu CAPM
AKIUH POCCHIMCKMX 3MHUTEHTOB (2 ypOBEHb) M aKIMii WHOCTPAHHBIX 3MHTEHTOB, B
TOM 4YHClIe TmaeB (akiui) WHOCTPAaHHBIX WHBECTUIMOHHBIX (DOHIOB, aKIUi
MEXIYHAPOJHBIX KOMITAHMA M JETO3WTapHBIX PACHHCOK, C YYETOM CIETyFOIINX
0COOEHHOCTEI:

- monenb CAPM MOXET NMpUMEHSTHCS B OTCYTCTBHE HAOJIOIaeMOW IIEHBI
MIEPBOTO YPOBHS JI0 HACTYILJICHHUS HanOoJIee paHHEeH U3 Jat:

- JaTel TMpeKpalleHus MPU3HAHUS aKIUA HWHOCTPAHHOTO SMHUTEHTa WU
JIENIO3UTAPHBIX PACIIUCOK, HO HE MO3/HEE J1aThl 3a4MciIeHus Ha cyet zeno YK
J.YV. TIN® pa3MemeHHbIX IIEHHBIX Oymar (3a HCKIIOYCHHEM cliydas,
ONMCAHHOTO B NOANYHKTE 4.1);

- JlaTbl, ¢ KOTOPOM JOCTYIHBI BCE KOJbl pacyeToB, pa3pellicHHbIC I
COOTBETCTBYIOLLETO THUIIA IEHHBIX OyMar, IpH 3aKII0UEHUH CIICJIOK B PEKUME
ToproB «Pexxum ocHOBHBIX TOproB T-+» (B 3TOM ciyyae CIpaBeaIuBas
CTOMMOCTb LIEHHBIX OyMar oIpenensercss B COOTBETCTBUU C OOIIUM
MOPSAJIKOM, ycTaHOBJIEHHBIM B [IpaBunax onpenenenus CHA);

- J1aThl IIPEKPAIlCHUsI TOProB, B CIy4ae IPUHATUS OPraHU3aTOPOM TOPIOBIIH
pemieHrst 00 HCKIIOUYEHMM LIEHHBIX Oymar U3 CIUCKa IEHHbIX Oymar,
JONYIIEHHbIX K Topram, M (WiIM) B CIy4yae MPUHATUS PELIEHUS O
IIpeKpaliCHUU TOPIOB, a TaK
K€ €CIIM TOPIM IPEKpalleHbl B COOTBETCTBHM C IPAaBWJIAMH IIPOBEICHUS
JUCTUHIA OPraHU3aTOpa TOProBIM 0€3 MPUHATHUS PELICHHUs O MpPEeKpalleHUH
TOPIOB;

- bera-xoadduiment paccuuThiBaeTcs Mo cocTosiHUIO Ha [locnemnuit
TOPTOBBIM JIEHb B PEXKUME OCHOBHBIX TOProB T+, paccuMTaHHOE 3HAYCHHUE
bera-koaduruenta Gukcupyercs U NpPUMEHSETCS B TEUEHHE BCEr0 CpOKa
ONpEAEIICHUsI CIIPABEIJIMBON CTOMMOCTH aKIWA MHOCTPAHHOT'O SMHUTEHTA HIIH
JIETIO3UTAPHBIX PACIIMCOK B COOTBETCTBUM C HACTOSLLIUM IIOPSAIKOM;

- nus pacyera bera-ko3ddunmenta ucnonp3yroTCs 3HaUEHUS LIEHBI 3aKPBITUS
U PBIHOYHOI'O MHJMKaTopa (OeHuMapka) 3a mocienHue 128 ToproBbix IJHEM,
npenmectsyomux [locieqaeMy TOproBomy OHIO B pEXKHME OCHOBHBIX TO
pros T+ (Bkitouast [locienqnuil TOproBulil J€Hb B PEKUME OCHOBHBIX TOPIOB
T+);

-1=1...N, ToproBble nHH, npenuectytomue [locieqHeMy TOpropomy JHIO B
peknuMe OCHOBHBIX ToproB T+ (Bkimtouass [locrmegHuii TOproBwlii JeHb B
peXHME OCHOBHBIX TOproB T+), 1is pacdyera TOXOJHOCTH aKTHBa U
PBIHOYHOTO HMHAMKaTopa (OeHYMapKa) MCIOJNb3YIOTCS 3HA4YEeHUs LIEHBI
3aKpBITHSI M PBIHOYHOTO MHAMKATOPA 3a IOCIENHHME 128 TOpProBbIX IHEW,
npeamecTsyomux llocieqneMy TOproBoMy JHIO B PEKHME OCHOBHBIX
ToproB T+ (Bkmtouass IlocnenHuii TOpProBbIfi JI€Hb B PEXHUME OCHOBHBIX
TOPIOB T+);
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- IIpY OTCYTCTBUU LI€HBI 3aKPBITHS, OTBEYAIOIIEH yCIOBUIM, YCTAHOBICHHBIM
[IpaBunamu onpenenenust CHA, B Kakoi-JInOO TOProBbIi IeHb B niepuoae 128
TOProBbIX JHEH, npeamecTByomux IlocieqneMy ToproBoMy JHIO B pexuMe
OoCHOBHBIX TOproB T+ (Bkiouass [locmegHuii TOProBuI J€Hb B PEKUME
OCHOBHBIX TOproB T+), mHpopMalus O 3HAUEHUU PBIHOYHOTO HHIUKATOpa
(benumapka) U OE3pPHCKOBOW CTaBKH 32 3TOT TOPTOBBIA JCHH B MOJCIH HE
YUYHUTBIBAETCS;

- IpU HAJIWYMM LIEHBl 3aKPbITHUSA, OTBEYAIOIIEH YCIOBHSM, YCTaHOBIJICHHBIM
[IpaBunamu onpeleIcHus CUA, u OTCYTCTBUH 3Ha4
€HHUs PHIHOYHOTO MHAWKaTopa (OeHYMapKa) B KaKOW-THOO TOPTrOBBIM JICHb B
nepuoge 128 Toprosbix AHEW, mpexamecTByromux llocnennemy ToproBomy
JIHIO B peXXHMMe OCHOBHBIX ToproB T+ (Bkitouast [locnennuit TOproBuliii 1eHb B
peXUME OCHOBHBIX TOproB T+), 3Ha4eHHWE PHIHOYHOTO HMHIUKATOPA
(OeHumapka) 3a 3TOT TOProBBIM JE€Hb NPUHUMAETCS PABHBIM IOCIEAHEMY
M3BECTHOMY;

4.1) B toM ciy4yae ecnu I€eHHbIe OyMard POCCHICKOTO SMHUTEHTa WJIU
MEXKIYHAPOAHOM KOMIIAHWHU, IIOJYYECHHBIE B CBS3M C PEIOMHIMIISALHUCH
AMUTEHTa, ObLIH 3auncieHbl Ha cueT aeno YK JI.Y. [TU® no martel, ¢ KOTOpoit
CTajJii JOCTYMHBI BCE KOJbI PACUETOB, PAa3pPELIEHHBIE UIsI COOTBETCTBYIOLIETO
TUTA [EHHBIX OyMmar, mpH 3aKIOYeHHH CIEJIOK B pexume TOproB «Pexum
OCHOBHBIX TOProB T+», s oONpeneneHusl CHpaBeIJIMBOM CTOMMOCTH
MOJIYYEHHBIX IIEHHBIX OyMar pOCCHICKOTO0 3MHTEHTa WU MEXAyHapOIHOU
KOMITAaHUH JIOYCTUMO NMPUMEHATh Mojiesib CAPM, eciiu KoM4uecTBO IEHHBIX
OyMmar, BeTMYMHA KanmuTala, akTUBEI U 0053aTeIhCTBA POCCHIICKOTO YIMHUTEHTA
WA MEXIYHAPOJHON KOMIAHWU OCTAMCh 3KBUBAJECHTHBIMH OTHOCHUTEIBHO
COOTBETCTBYIOLIUX roKasareseu WHOCTPAHHOI'O SMUTEHTA
u omyOnuKoBaHa WH(OpMaIMs O JaTe Havyajla TOProB IIEHHBIMH OyMaramu
POCCHUICKOI0 SMUTEHTA UJIA MEKIYHAPOIHON KOMIIAHUH.

O6nuranus  BHemHuX | [lasa Oymar ¢ xpanenuem B HPJI:

00 IMrallMOHHBIX 1) nena, paccuntanHas HKO AO HPJ] mo mertonukam, yTBEp)KICHHBIM
3aiimoB  Poccuiickoii | mo3xe 01.12.2017, ornpeseNeHHas METOJIOM 3
Odenepanuu; (https://nsddata.ru/ru/products/valuation-center)

Jonrosas LeHHas | 2) LleHa, pacCuyuTaHHass Ha OCHOBE MoOJeNH OLEHKH CTOMMOCTH II€HHBIX
Oymara MHOCTpPaHHbBIX | Oymar TMpu HaJIMYUM KPU3UCHOM CHTyaluud Ha (OHIOBOM PBIHKE,
TOCYJIapCTB; npenycMmotpenHou [Ipasunamu onpenenenust CUA;

EBpoobiuranus 3) unena Bid, omnpenenennas mno wmeroauke «Cbonds Estimationy
WHOCTPAHHOTO (https://cbonds.ru/cbonds_estimation/)

AMUTEHTA; 4) L[eHa (crouMocCTb) OINpeelIeHHas c HCII0JIb30BAHUEM
[ennas Oymara | HaOJII0aeMBIX/TIOJITBEPKAAEMBIX KOTHPOBOK, TMPEIOCTABICHHBIX MPO.
MEXKTYHAPOIHOM YYaCTHHKAMU pbIHKa LEHHBIX OyMmar, Ha OCHOBaHMHM MOTHUBUPOBAHHOTO
¢buHaHCOBOM CYy)KIeHHs YTpaBisiouiedl KoMmmaHud (B TOM 4HCIE O CHOCOOHOCTH
OpraHu3aIH. peann30BaTh aKTUB TAKHM JIMIAM), B TEYEHHUE CPOKA, YCTAHOBJIEHHOTO MPO(.
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YYaCTHUKOM JJII BO3MOXXHOTO COBEPIIEHHUS CICNKH MO TMPEAOCTaBICHHON
kotupoBke. IIpm 93TOM cCBeiaeHHST O HAOJIOAACMBIX/TIOATBEPIKIAEMBIX
KOTUPOBKAaX JOJDKHBI OOHOBISITBCS €XKEMECSYHO Ha TOCICIHUN pabouuit
JeHb KaJleHJapHoro Mecsia. B ToMm ciydae, ecnu  HampaBlIeHHAS
uHpopmanus MO0 COTJNalIeHUue, PEryJUPYIOIIee OTHOIIECHUS CTOPOH, HE
COJICPKUT yKa3aHWs Ha CPOK, B TEYECHUE KOTOPOTro Mpod. YYaCTHHK T'OTOB
COBEPIINTh CAETKY IO MPEIOCTABICHHOW KOTHPOBKE, TO TaKas KOTHPOBKA
MOXET HCIIOIb30BaThCS ISl 1IEJICH ONpeaesieHUus CIpaBeJIMBOM CTOMMOCTH
[IEHHOM OyMaru TOJBKO IO COCTOSIHHIO Ha JaTy KOTUPOBKH.

5) meHa (CTOMMOCTB) OIpEAE/ICHHAas Ha OCHOBAaHWUM OTYETa OICHIIHMKA™,
COCTaBJICHHOTO HE paHee 6 MmecsneB o aatel ompexaeneHuss CUA, mbo 0
(HOJIB) (OLIEHKA MO HYJICBOM CTOMMOCTH JIOCTYITHA TOJIBKO JIJII MHOCTPAHHBIX
obOnuranuii, HE CBSA3aHHBIX C POCCHHCKUMHU IOPUANYCCKUMU JIUIIAMH,
JOJITOBBIX IIEHHBIX OyMar MeEXIyHapOJHBIX (DMHAHCOBBIX OpTaHM3allUd M
WHOCTPAHHBIX TOCYJIapCTB, KOTOPBIC OBLIN TEPBUYHO pa3MEIICHBI B WHOU
cTpane, ueM P®, B cimyyae MOATBEPKICHUS HEBO3MOXKHOCTU PACIIOPSKATHCS
AKTUBOM M HAJIMYHS 0OCTOSITENILCTB, CBHJICTEIICTBYIONIUX O HEBO3MOKHOCTH
OCYIIECTBUTh HAJIS)KHYIO OIICHKY aKTHBa B COOTBETCTBHH ¢ DepepanbHBIM
3akoHOM N-135 "O6 onenouHoit nesrenpHocTr" oT 29.07.1998 rona)

st 6ymar ¢ xpanenueM He 4yepe3 HP/I:

1) uHmekcHas 1eHa, ompeneieHHas mo Meroguke RUDIP (o mcxomHbIM
JTaHHBIM, oTHOCSIIUMCS K 3 ypoBHIO) (https://rudata.info/aboutDB/data-price)
2) mnena Bid, omnpegenennas mno wmeromamke «Cbonds Estimationy
(https://cbonds.ru/cbonds_estimation/)

Brlmeykasanuple  IIeHbl OPUMEHSIOTCS NPU  HAIWYUHM  (PaKTHUECKOM
BO3MOXXHOCTH pacHopsiKaTbcs LEHHOW OyMmMaroil ¢ y4yeToM OpraHW30BaHHOMN
L[EMOYKH (CXEMBbI) XpaHEeHUS

3) IeHa (cTouMoCTB) onpeereHHas c HCIIOJIb30BAHUEM
HaO0JI0JTa€MBIX/TIOITBEPK TAEMBIX KOTHUPOBOK, MPEA0CTABICHHBIX
npodeccnoHaTbHBIME yYaCTHHUKAMU PBIHKA IIEHHBIX OyMar, Ha OCHOBaHUU
MOTHUBHUPOBAHHOTO CYXXJEHHUs YTpaBisgioled KOMIAaHWU (B TOM YHCIE O
CIIOCOOHOCTH peann30BaTh AaKTHB TaKUM JIMIlaM), B TEYEHHE CpOKa,
YCTAHOBJICHHOTO MPO(. YUYaCTHUKOM JIJIsi BO3MOKHOTO COBEPIICHUS CICIKH
10 MPEeA0CTaBICHHON KOTHUPOBKE. [Ipu 9TOM CBEICHHUS 0
Ha0II0JTaEMBIX/TIOATBEPKIAEMBIX ~ KOTUPOBKAX  JIOJDKHBI ~ OOHOBIIATHCS
©KEeMEeCAYHO Ha TMOCIeTHUN pabouuii NeHb KaleHAapHOTro Mecsua. B Tom
ciTy4ae, €CJIi HampaBlieHHass HH(pOopMaIusl THOO0 COTIAaNIeHNe, PETYINpPYIoIee
OTHOILEHHUS CTOPOH, HE COJAEPKHUT YyKa3aHUs Ha CPOK, B TE€UEHUE KOTOPOIO
npopeCCHOHANBHBIM ~ YYaCTHHUK  T'OTOB COBEPIIUTH CIHENKYy  TIO
MPEIOCTABIIEHHON KOTUPOBKE, TO TaKas KOTHPOBKA MOXKET HCIOJIb30BATHCS
JUTSL TIeTIEH OnpeNieNieHrsl CIPaBeIJIMBOM CTOMMOCTH IIEHHOW OyMaru TOJIBKO
110 COCTOSIHUIO Ha J1aTy KOTUPOBKHU.

4) meHa (CTOMMOCTH) OIpeEJeeHHass Ha OCHOBAaHMHM OTYETa OIECHIIUKA™,
COCTaBJICHHOTO He paHee 6 MecsieB a0 naTel ompeaeneHus CUA nu6o 0
(HOJTB) (B ciydyae MOATBEPKICHUS] HEBO3MOKHOCTH PACIIOPSHKATHCSI aKTHBOM
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U HaJIn4duida O6CTO$IT€JII>CTB, CBUJACTCIILCTBYIOIIUX O HCBO3MOXHOCTHU
OCYILIECTBUTh HAJICKHYIO OIICHKY aKTHBa B COOTBETCTBHH ¢ DelepaabHbIM
3akoHOM N-135 "OG6 oneHouno# aesrenpHOCcTH" OT 29.07.1998 rona)

* CnpaBenjinBasi CTOMMOCTh IIEHHBIX OyMmar, orpeJieieHHas Ha OCHOBAaHWHU OTYeTa OICHIIMKA JOJDKHA
YUUTBIBAaTh JEHCTBYIOIME OrPAHUYMUTENbHBIE MEpbl, BBEICHHbIE B OTHOLICHUM BJIAJEIbIA LIEHHBIX
Oymar (MHOTO JIMIIa, OCYIIECTBIISIONIETO MpaBa Mo LEeHHBIM OyMaram) JInO0 WHOTO JuIla (OpraHu3alun),
B KOTOpPOM (KOTOPOH) YUYUTHIBAIOTCS IIpaBa BiaJesiblia LIEHHBIX OyMar, COCTaBJISIOLIUX HMYIIECTBO
[MU®, u (n11) MecTo XpaHEHHUs OLIEHUBAEMBIX IIECHHBIX OyMmar.
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[Tpunoxenue 6

MeTOIl le/IBeIleHHOﬁ CTOMMOCTH GYIIyHII/IX JACHCKHBIX ITIOTOKOB

[IpuBeneHHas CTOUMOCTH OyAYIIMX ACHEKHBIX TOTOKOB PACCUUTHIBAETCA 10 hopMyIie:

a P
PV = Z (1 + r)nD"/365

n=l1
PV — copaBeuiiBast CTOMMOCTb aKTUBA;
N - KOJIMYECTBO ACHEKHBIX IIOTOKOB /10 JAAThI IOralIEHUS aKTUBA, HaUYnHas ¢ JaTsl onpeaeneHus CUA;

" - CyMMa n-0ro JIEHEXHOTO MOTOKa (IIPOLEHTHI U OCHOBHAS CYMMa);
n - MOPSIKOBBI HOMEP AEHEKHOT0 ITO0TOKA, HauMHas ¢ 1aThl onpeneneHus CUA;

" - xonuuecTBO JHEH OT natel onpenenenus CHA 1o naTel n-oro JeHEKHOTO MOTOKA;
I - CTaBKa JUCKOHTHPOBAHUS B IPOLEHTaX TI'OJOBBIX, OIPEIEICHHAs B COOTBETCTBUU C
HacToamumu IIpasunamu.
JleHexKHbIe TOTOKHU, BKJIFOYAsl IIPOLEHTHBIN 10X0/, ONPEAEISIIOTCA B COOTBETCTBUHU C YCIIOBUAMH
JI0TOBOpA, JaTON JEHEKHOTO MIOTOKA CUUTACTCS 0KHMaeMas 1aTa, B KOTOPYIO INIAHUPYETCS
MIOCTYIUIEHHUE JEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS /1aTe€ OKOHYAHUS N-0ro MepuoJia (3a UCKII0UYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTalIeHNUss OCHOBHOI'O J10JITa).
I'paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIIydae BHECEHUSI H3MEHEHUH B IOTOBOP (B TOM YHCIIE B
4acTHU U3MEHEHHUs CTaBKH 110 I0TOBOPY, CPOKa JEHUCTBUSA JOrOBOPA, NEPUOAUYHOCTH UIH CPOKOB
BBIIUIAThI IPOLIEHTHBIX J0XO00B), @ TAK)KE B Clly4ae U3MEHEHUs CyMMbl OCHOBHOTO J10JITa
((momosiHeHMsl, YACTUYHOTO JJOCPOYHOTO MOTAIIEHUSI OCHOBHOTO JI0JIra).

Ilopsinok onpeneseHusi CTABKH JMCKOHTHPOBAHUS

CraBka TMCKOHTHPOBAHUS OINPEAEISAETCS 10 COCTOSTHUIO Ha KaX/1yI0 JaTy ONpeieIeHUs CpaBeJInBON
CTOMMOCTH aKTHUBA.

CraBka TMCKOHTHUPOBAHUS paBHA:

- CTaBKe, IPEAYCMOTPEHHON TOrOBOPOM B TEUEHHE MaKCUMAIbHOTO CPOKA, €CIIU €€ 3HAYEHNUE HaXOIUTCs
B IIpeieax Auana3oHa KoueOaHusl pbIHOYHON CTaBKHU (C YUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUH
KIto4eBoit craBku banka Poccun) Ha ropu3onTe 6 MecslieB, HaUMHas OT MOCIEJHEeH PacKphITON Ha
caiite banka Poccun cTaBkU B BaIlOTE aKTHBA,

- CTaBKe, IIPELYCMOTPEHHON TOTOBOPOM B TEUEHHE MAKCUMAIbHOI'O CPOKa, €CIIU I pacyeTa Jhana3oHa
KoJ1e0aHusl PIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, ONMCaHHbIE B pa3jeine «PacueT nuamnazoHa
Kosie0aHUs PHIHOYHOM CTaBKNY;

- PPIHOYHOM CcTaBKe (C y4éTOM €€ KOppEeKTUPOBKHU MPU U3MEHEHUH KitoueBoi ctaBku banka Poccun),
€CJIM CTaBKa, IIPEAYCMOTPEHHAs JOTOBOPOM B TEYECHUE MAKCUMAJIBHOI'O CPOKA, BEIXOAUT 33 IPAHUILIBI
YCTaHOBJIEHHOTO JIMaa3oHa BOJIATUIILHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHASA OT IOCIEIHEN
packpbITOi Ha calite banka Poccuu cTaBKU B BaIlOTe aKTHUBA;

- PHIHOYHOM CTaBKe (C y4éTOM €€ KOPPEeKTUPOBKHU MPU U3MEHEHUH KitoueBo ctaBku banka Poccun),
€CJIM CTaBKa I10 JI0rOBOPY HE YCTaHOBIICHA.

Pacuyer nnana3ona koJie0aHusi pbIHOYHOM CTaBKH

HpI/IMeHSIeTCSI cneny}oumﬁ moAXoa IMpu OIMPECACIICHUN AUAINIa30HAa PIHOYHBIX ITPOLCHTHBIX CTaBOK:

ONPEIENATh AUANa30H PHIHOYHBIX MPOLEHTHBIX CTABOK HA OCHOBE CPEIHEB3BEIICHHBIX IPOLEHTHBIX

CTaBOK I10 IPUBJIEYEHHBIM KPEIUTHBIMU OpraHU3alsIMU BKJIa1aM (J1e11o3uTaM) He(pMHAHCOBBIX

OpraHu3alyii B pyoJsiX 1 HHOCTPAHHOH BaJIIOTE, a TaK e Ha OCHOBE CPEHEB3BEIIEHHBIX MMPOLEHTHBIX
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CTaBOK IT0 KPEeIUTaM, IIPEAOCTABICHHBIM KPEIUTHBIMU OPTraHN3aIisIMUA HE(DUHAHCOBBIM OpTaHN3aIisIM/
¢u3nyecKkuM JMIaM B pyOIIsx, pacKpblBaeMbIX Ha ounmansHoM caiite banka Poccun.

® B OTHOIICHUU pacyeTa AeNno3uTOB IPUMEHseM JaHHble U3 (aiina «CpeaHeB3BelIeHHbIE TPOLICHTHBIE
CTaBKU IO HPUBIIEYCHHBIM KPEIUTHBIMU OpPraHM3alMSIMH BKJIagaM (Aerno3utraMm) (QU3WYECKUuX JIHIl U
HEe(UHAHCOBBIX OpraHm3anuid B pyOmsax», pasmenieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank sector/int rat/ , Mo cpeaHEB3BEIICHHBIM CTaBKaM JCMO3UTOB W3 pasiesa
«HEe(DMHAHCOBBIX OpraHW3aIUil», B JaHHOM pa3Jelie UCIOJb3yeM CPOKH IMPHUBJICUCHUS 32 6 MECSICB,
HauMHas OT MOcCJeAHEeN pacKpbiTol Ha caiite banka Poccun cTaBKM B BajlOTe€ akTHBA IO Pa3BEPHYTOM
mkane: «mao 30 guel, Bkiatoyas "10 BoctpeOoBanus'"», «otT 31 no 90 nuei», «ot 91 no 180 aneit», «oT
181 nusa no 1 roga», «otT 1 roma o 3 ner», «CBbIIIE 3 JIE€T», COMOCTABUMBIE IO CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OIICHKM B II€JIOM, W3 HHUX BHIOMpacM  MUHUMAIBHYIO ¥ MaKCHUMAIIbHYIO
CpeIHEB3BEIICHHBIE CTABKH,

® B OTHONICHUU NpoYel AeOMTOPCKOM 3a[0JIKEHHOCTH IIPUMEHSIETCA MpEIBaApUTEIIbHBIN aHaIu3
JAHHBIX 10 CICAYIOIIMM  KaTeropusiM (€ciiu JODKHUKOM  SIBIIACTCS IOPUAUYECKOE JIMIO —
paccmatpuBaeM JgaHHble U3 (aiina «CpeaHEB3BEIICHHbIE TPOICHTHBIE CTAaBKHM IO KpEAUTaM,
MIPEIOCTABIICHHBIM KPEAUTHBIMU OpraHU3alUusMU He(DMHAHCOBBIM OpPTaHHU3AIMSIMY, Pa3MEIICHHOMY Ha
caiite L1b P® no agpecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3TOM aHaIM3UpPyeM CTaTycC
JOJDKHUKA, €CIM OM3HEC METIKUM WM CPEIHUM, TO BRIOOPKA TaHHBIX OepETcs U3 pasjesia «B TOM YUCIIE
Mo cyObeKTaM MaJoro M CpPEAHEro NPeaIPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXKHO OTHECTH K
KpyITHOMY OW3HECY, TO JaHHbIe OepéM u3 pasznuerna «Bcero»; ecnu JOHKHUKOM SBISETCS (U3, JUIO —
aHanusupyem (aiin ¢ HauMmeHoBaHueM «CpeaHEB3BEUICHHBIC IMPOIEHTHBIE CTaBKU IO KPEAUTaM,
MIPEIOCTABIICHHBIM KPEIUTHBIMUA OPTaHU3aIUsIMU (GU3NYSCKUM JIHIAM B PyOIIsIX»), pa3MEIIeHHOMY Ha
caiite IIb P® mo anpecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3ToM s ompeAencHUs
MUHUMAQJIBHOW M MaKCUMaJIbHOW CPEIHEB3BEIICHHOW CTaBKH HCIIOJIB3YIOTCA JAuana3zoHbl «ao 30 gHel,
BKJIIO4as "0 BocTpeboBaHusa"», «oT 31 10 90 nuel», «oT 91 mo 180 muei», «oT 181 mHs mo 1 roma», «oT
1 roma o 3 ner», «cBelle 3 yeT» 3a 6 MecsleB, HaUMHas OT MOCIeAHEeW pacKpbIToi Ha caiite banka
Poccun cTaBku B BaiOTE aKTHUBA MO pa3BepHYTOH ITKaje 0€3 COMOCTABIEHUS IO OCTaBIIEMYCS CPOKY,
a B COOTBETCTBUU C YCJIOBHUSIMU JIOTOBOPA HA JIATy OLICHKH.

I'panuubl (Mana3oHa BOJATHWIBHOCTH:
MWHUMaNbHaa — NpousBegeHMe MUHUMaNbHOW CpenHeB3BELIEHHON MPOLUEHTHOW CTaBKKM 3a 6 mecAues,
Hanbosiee 61M3KON K AaTe OLEHKM aKTUBA (C YYETOM €€ KOPPEKTUPOBKM NPU M3MEHEHMUM K/IIOYEBOM CTAaBKU
BaHKa Poccun ans pybnesbix 4eno3nToB/3alimMoB), CONOCTaBMMOM MO CPOKY, OCTaBLIEMYCA N0 AOrOBOPY Ha
ATy OLEHKM, A1 AeMN03UTOB U 6e3 CONOCTaB/IeHUs MO CPOKY C YC/I0BUAMM AOTOBOPA Ha AaTy OLEHKU ANS
npoyei ebUTOPCKON 33401 KEHHOCTH, HA PA3HOCTb eA4MHULbBI U KO3dPULMEeHTa BONATUIbHOCTH.
MaKcrmasibHas - Npou3BeLeHMe MAKCMMaJ/IbHONM CpeaHEeB3BELUEHHONM NPOLLEHTHOW CTaBKM 33 6 MecAuEes,
Hanbosiee 61M3KON K AaTe OLEHKM aKTUBA (C YYETOM €€ KOPPEKTUPOBKM NPU M3MEHEHMM K/IIOYEBOM CTAaBKU
BaHKa Poccun ans pybnesbix 4eno3nToB/3aliMoB), CONOCTaBMMOM MO CPOKY, OCTaBLIEMYCA N0 AOrOBOPY Ha
ATy OLEHKM, ANA 4eMN03UTOB U 6e3 CONoCTaB/IeHUst MO CPOKY C YC/I0BUAMM AOTOBOPA Ha AaTy OLEHKU ANS
npoyei Leb6UTOPCKOM 3340/MKEHHOCTU, HA CYMMY e4MHULbI U KO3dOULMEHTA BONATUNBHOCTH.)
Koaddurment BonaTrmiibHOCTH ONIpeIesieTcss KaK YaCTHOE OT JIeTIEHUS PA3HOCTH MaKCUMAIbHOU U
MUHHMMAaJIbHOW CPEIHEB3BEIICHHBIX MPOLEHTHBIX CTABOK 32 6 MECSIIeB, HAUMHAS OT MOCJIEeIHEN
packpbIToi Ha calite banka Poccuu cTaBkM B BatOTe aKTHBAa HA MUHUMAJIbHYIO CPEIHEB3BEIICHHYO
MPOLIEHTHYIO CTABKY.

KoppexkTuposka cpeiHeB3BelIeHHbIX CTABOK NPH U3MEHEHNH PHIHOYHBIX YCJIOBUI
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Ecnu nocnenuss packpeitas Ha caiite banka Poccuu cpeqHeB3BellIeHHas CTaBKa paccudTaHa paHee, YeM
3a MeCSII 0 AaThl €€ MPUMEHECHHUS, I OTPEICIICHUsI HEOOXOJUMOCTH €€ KOPPEKTUPOBKH MTPUMEHSICTCS
CleyIOIINU MOAXO: KitoueBas craBka banka Poccun 3a mecsiy, 3a KOTOpBIi onpeeneHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKOM banka Poccun, nelicTByroiei Ha 1aTy
ONpeIeIeHUs CIIPaBEVIMBON CTOMMOCTH aKTHUBA;

- €CJIM KJIroueBas craBka banka Poccuu He M3MEHMIIACh 10 JaThl ONPEACIICHUS CIIPABEAIMBOM
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAYECTBE PHIHOYHOW CTAaBKU MPUMEHSETCS MOCIEAHSIS
pacKpbITasi CPEAHEB3BEIIEHHAS CTABKA;

- ecniu KiroueBas crtaBka banka Poccun nsMeHunace, 11 onpeieaeHus pplHOYHOM CTaBKU MTOCIIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSETCS HA pa3HOCTh Mexay KiroueBoil ctaBkoil banka
Poccun Ha naty onpenesieHus CripaBeIJIMBOM CTOMMOCTH aKTHBA U cpenHeit KimtoueBoil ctaBkoit banka
Poccun.

[Tpu sTom cpeansis KimroueBas craBka banka Poccun paBaa: Cep.=XCi*Ti/T,

T'ne:

Ci - KimtoueBas craBka banka Poccuu, neiicTBoBaBIasi B 1-OM IIEPHO/IE KaJICHIAPHOTO MeCsIIa,

Ti— xonuuyecTBO JHEH KaJlleHJApHOTO MecsIla, B TeUeHHEe KOTOPBIX AericTBoBaia ctaBka Ci,

T - KOIMYECTBO JHEW B KAJICHIAPHOM MECSLE, 38 KOTOPBIM pACCUMTHIBAETCS CPEIIHSS CTaBKA.

B oTHOmeHun pacuera cpeiHel KIF0YEBOM CTABKU HCIIOIb3YETCSl BECh IEPUOJL C IIEPBOT0 YKMCIIA Mecs1Ia,
CIEAYIOLIEro 32 MECSILEM, KOT/1a U3BECTHA MTOCIEAHSS CPEIHEB3BEIICHHAS CTABKA, IO AaTy ONPEICICHUS
CTOMMOCTH YUCTBIX aKTHBOB, IIPH YCIIOBUH, YTO B YKa3aHHBIN MEpUOJI ObLIIO U3MEHEHHUE KIF0UYEeBON
CTaBKH.
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[Tpunoxenue 7

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

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

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

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

KOHTPAareHTOM (AOMYCTUMBIH CPOK
HApYIIEHHs YCJIOBHUI HCIIOTHEHHUS
0053aTeIbCTB KOHTPAreHTOM)

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

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

OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

10 paGounx mHEH ¢ JaThl MPU3HAHS
IeONTOPCKOH 3aT0KEHHOCTH

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

OTcyTcTBHE IPU3HAKOB 00ECIICHEHUS

10 pabounx qHEN C JaTHI MPU3HAHUS
IeONTOPCKOH 3aT0KEHHOCTH

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

OTcyTcTBHE IPU3HAKOB 00ECIICHEHUS

25 pabounx IHEH ¢ IaThl IPU3HAHUS
ZIeONTOPCKOH 3aT0KEHHOCTH

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

OTCYTCTBI/IC IIPU3HAKOB O6eCHeH€HI/IiI

CTaHIAPTHO - 25 pabounx THEU C JaThl

TIPU3HAHUS TeOUTOPCKON 3aT0IDKCHHOCTH *

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

yeeauueHuss maKkozco cpoka cmamucmukou

VK.

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

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHUS

3 pabouux aHs

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

OTCYTCTBI/IG IIPU3HAKOB O6CCH6H€HI/IH

3 pabouux AHA

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

OTCYTCTBI/IG IIPU3HAKOB O6CCH6H€HI/IH;

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

3 pabouux AHA

ABaHCHI, BBIIAHHBIE TI0 CASTKAM 3a
cuer umyniectsa QPonnaa

OTCcyTCcTBUE IPU3HAKOB OOECIICHEHNS,

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

3 pabouux JAHS
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JIOTOBOPOB)

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

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

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

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

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

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

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

HOPAJOK KOPPEKTUPOBKU CTOMMOCTHU AKTUBOB U1 YYETA KPEAUTHOI'O PUCKA

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

eCraHnapTHbie (0€3 IPU3HAKOB 00ECIICHEHNS)

eO0ecuieHeHHbIe 0e3 HacTyIuieHus Aedoira

o AKTHBBI, HaxoasIMecs B nedonre

TepMuHBI U ONpeEIeHUs

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

BespuckoBas craBka:

B poccuiicknx pyOmsx:

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

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

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

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

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

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

RKpnin.eciu Dy, < Do

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

RKpmawecnu Dy, = Dy,

rue:

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

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

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

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

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

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

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

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

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

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

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

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

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

JeduTopckasi 3a/10J:KEHHOCTh/00513aTeJIbCTBA 1€0MTOPOB/KOHTPAT€HTOB/IMUTEHTOB/32aeMIIIUKOB Cpok
O0s3aTenpeTBa 110 OOTUTAIINSM POCCHICKIX/ HHOCTPAHHBIX SMUTCHTOB 7 /10 paboumnx
(JlaHHBII CPOK UCTIONB3YETCS TOIBKO B CITydae HANWYHS COOOICHNN OT SMUTECHTA, ar€HTa HIIH WHBIX JHER

YMOJHOMOYCHHBIX JIHIl O HAMEPEHUH UCIONHHUTD 00513aTeIbCTBA B ONIKAMIINE THH, T.C. 0 TEXHHICCKOM
XapakTepe Mpocpouku. B ciydae oTCyTCTBUS TakuX cooOuieHuit 1ubo B cirydyae 00bsBiIeHUs 0 Aedonre
7e(ONT CYNTACTCS HACTYIUBIIUM CO JIHS, CJICIYIONIETO 32 YCTAHOBICHHBIM CPOKOM HCIIOTHCHUSI
00513aTeNbCTB.)

O0s13aTebCTBA 110 BBIIUIATE TOXO0/IA MO TOJCBBIM aKTUBaM POCCHACKUX/MHOCTPAHHBIX SMUTCHTOB 25 pabounx
(J1aHHBIH CPOK HCTIONIB3YETCS TOJBKO MPU HATMYUHU COOOIICHHI O BHIMJIATE JUBUIACHIOB YMHUTECHTOM. ) nHei/ 45
KaJIeHIapHBIX
Hel
O0s13aTeNIbCTBA HA MEKOAHKOBCKOM PBIHKE, PBIHKE TPOU3BOIHBIX HHCTPYMEHTOB, peiHke PEITO 5 pabouux JHEH
WHas 3a10JDKCHHOCTh (DU3MICCKUX U IopuandecKkux Jui nepen [TND 90 mueit

1.B oTHOMmIEHNY IOPUAMIECKUX JIUIT K A€(OITY IPUPABHUBAIOTCS CIEIYIOMINE COOBITHS:

1.1. HapyImIeHns: KOHTPAreHTOM YCJIOBHH MOTAIIEHHS WM BBIIJIATHI IIPOILIEHTHBIX JTOXO0B 10 aKTHBY, a TAK)Ke JIF0O0r0 HHOTO
00s13aTeNbCTBA KOHTPAreHTa/, Ha CpoK OOJBIINM, YeM yKazaHo B Tabiuie «IIpenenpHble cpoku nedosnra 11 pa3HbIX BUIOB
3aJI0JDKEHHOCTHY, B CIIy4yae eCiii AaHHas HH(opMaLus MpsMo WK KOCBEHHO HabJroaeMa Y npaBIisiioleii KoMIaHuei;
HEHCIOJIHEHHE 00513aTeNIbCTB KOHTPAreHTOB, B TOM YHUCIIE MO BBIIUIATE KYIOHOB U JUBHUACHIOB B MHOCTPaHHOH BAIIOTE,
CUMTAIOTCSI HAXOJSIIUMHUCS B 1e(oiITe, €CITU TaKOe HEHCIIOJIHEHHE BOHUKIIO B pe3yJibTaTe AeicTBUi (Oe3aeicTBu)
HMHOCTPAHHBIX JETIO3UTAPHO-KIUPUHIOBBIX KOMIIAaHUH (B T. 4. MEKAYHAPOTHBIX PACUETHO-KIMPHUHTOBBIX LIEHTPOB «EBpoxiup
banky, r. bproccens, u « Knuperpum bankunm, 1. JItokceMOypr), HTHOCTpaHHBIX OaHKOB WIIM WHBIX CAHKI[HOHHBIX JEHCTBUI
WHOCTPAHHBIX TOCYIApCTB U (MJIH) PEryJUpyIOIUX opraHoB. JledonT B OTHOLIEHNH CaMOT0 KOHTPareHTa, B TOM YHcCie
NepeKpECTHBIHN eoIIT 1o ero MHEIM 00513aTeNIbCTBaM, HE BO3HHKAIOT. OCOOEHHOCTH OIIEHKH aKTHBOB B 9TOM ClTydac
yKa3aHsl B 1. 4.5.3;

1.2. ourmansHOE 0OmMyOIMKOBaHNE B COOTBETCTBHH € (he/iepabHBIMU 3aKOHAMHU M HHBIMH HOPMATHBHBIMH ITPABOBBIMHA
axTamu Poccuiickoii dexepariy WM HHOCTPAHHBIX TOCYIapCTB HHGOPMALIUS O IPOCPOUKE HCIIOTHEHHUS IMUTEHTOM CBOUX
00513aTEILCTB;

1.3. ourmansHOE OmMyOIMKOBaHUE PEIICHHS O TIPHU3HAHMH KOHTpareHTa 0aHKpOTOM;

1.4. opunmanbHOE OMyOIMKOBAaHUE PELICHHS O Hayaje MPUMEHEHHS K KOHTPAareHTy npoleayp OaHKpOTCTBa — CO THS
OMyOJIMKOBAaHUS COOOIIEHHS 1O JAaThl, IPEANIECTBYIOIIEH 1aTe OMyOIMKOBAHUS COOOIIEHHS 00 OKOHYaHUH TPUMEHEHHS
npoueayp 6aHKpOTCTBA;

1.5. opunmanpHOE OmyOIMKOBaHNE MHPOPMAITUH O JIMKBUAAINN IOPUIUYECKOTO JINIA, 32 HCKIIIOUEHUEM CITydaeB
MIOTJIOIIEHHS ¥ TIPUCOSANHEHHS,

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

1.7. oOHapyxeHHE KPEIUTOPOM HEBO3MOXKHOCTH JJIsl KOHTPAreHTa UCIIOJIHUTH 0053aTENbCTBA B CHITy KaKUX-ITHOO0
00CTOSITENILCTB 0€3 MPUHATHS CHEUaIbHBIX Mep (HalpuMep, peai3alliy 3aJ10Ta).

2.B oTHomeHnn Gu3nUEcKUX JIUI K 1e(OiTy IPUPABHUBAIOTCS CIIEIYIOINE COOBITHS:

2.1. Hapy1IeHHs 32eMIIIMKOM/JICOMTOPOM YCIIOBHUI OTaIIeH s UM BBIIJIATHI IIPOLEHTHBIX TIOXOIO0B 110 aKTHBY,
cocraBioneMy akTuBbl [IN®, a Taxoke mo6oro HHOro 00g3aTenseTBa 1ebuTopa, B CPoK Oosee, 4eM ykazaHo B TaOmuIe
«IIpenenbHble cpoku nedonTa At pa3HbIX BUIOB 330JKEHHOCTHY, B CIydae €ClIM JaHHas nH(opMaius mpsMo Uiiu
KOCBEHHO Ha0JII0/laeMa Y4aCTHUKOM PBIHKA;

2.2. opurnmanbHOE OMyOJIMKOBAHUE PEIICHHS O MIPU3HAHUY JINIa GaHKPOTOM;

2.3. opunmanpHOE OIMyOIMKOBAaHUE PEIICHHS O Hadajle MPUMEHEHHUS K JINIY Ipoueayp OaHKpOTCTBA
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— €O JHSI OIyOJIMKOBaHMS COOOLICHUS JI0 IaThl, TIPEIIICCTBYIONIEH aTe Oy OJIMKOBAHHS COOOICHUS 00 OKOHYaHUH
MIPUMEHEHHS TIPOLEyp OaHKPOTCTBA;

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

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

2.6. momy4deHne MHQGOPMAIK 0 HACTYIUICHIHH CMEPTH (HPU3UUIECKOTO JIUIIA.

3. Jledont o pasnuIHEIM aKTHBaM, OTHOCSIIIIMCS K KOHTPareHTy.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Ounenka akTuBoB. O0ecueHenue 0e3 nedosara.

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

2. CoObITHs, BeAyIIHE K OOECIICHEHHUTO:

2.1. B OTHOILIEHUY IOPUINYECKUX JIUII.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

2.2. B oTHOLIEHNH (PU3UUECKUX JIHII.

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

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

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

B oTHOIIEHHN FOPUINYECKUX U PU3NIECKUX JIUILL:

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

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

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

4. Ob6ecrieHeHNE TI0 Pa3IHIHBIM aKTHBAM, OTHOCSIIIUMCS K KOHTPareHTy.

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

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

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

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

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

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

5. MOHUTOPHHT MTPU3HAKOB 00ECILICHEHHS

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

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

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

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

6. BrIxon U3 coCTOSTHHS 0OECIICHEHHS.

VYnpasnsronas KOMIIaHASA UMEET IIPaBO MPEKPATUTh CYUTATh 3310JDKEHHOCTh OOECIIEHEHHOM:

6.1. JIns1 ropuaudecKux JIMII.

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

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

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

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

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

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

6.2. B oTHOIIEHNH (PU3UYECKUX JINLL.

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

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

6.3. B oTHOIIEHNN IOPUANIECKIX U (PU3NIECKHUX JTHIIL.

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

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

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

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

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

N
P
PV = n (1— LGD * PDn

Z‘ (1+ R(Tn))""**" )

rae

PV — cipaBeuinBasi CTOUMOCTbH aKTHBA,

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

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

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

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

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

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

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

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

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

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

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

nopTgeisiM CTOPOHHUX OpraHu3anuil (0aHKOB).

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

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

CrangapTHble aKTHBBI (0€3 MPU3HAKOB 00eCleHeHHs)

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

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

Tab6muna 1. CooTBETCTBHE KA PEUTUHTOB

AKPA Okcnept PA Moody's S&P Fitch
MexnyHaponHas MexnyHapoaHast MexnyHapoaHast
1Kasa nIKaja uIKajga
Baal BBB+ BBB+
Aaa AAA AAA
Aal AA+ AA+
Aa2 AA AA
Aa3 AA- AA-
Al A+ A+
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A2 A A
A3 A- A-
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+RU), AARU), TUAA+, TUAA Bal BB+ BB+
AA-(RU)
A+RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC, CC, C CCC, CC, C Caa, Ca, C CCC, C CCC, C

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

[opsinok uCHoOab30BaHUS PEUTUHIOB U YUETa JEHCTBUI pEHTHHIOBBIX areéHTCTB:

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

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

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

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

Pacuer LGD.

Pacuer LGD (moteps mipu gedoinre).

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

For Global Corporates By Rating Modifier;

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

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

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

Matrices.

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

LGD mpu ucmonb30BaHIH PEHTHHIOB MEXIyHAPOAHBIX PEHTHHTOBBIX areHTCTB M MCHOIR30BaHUN Moody’s speculative grade
- CTaBKa BO3MeIIeHHs 3a rof 10 nedodra:
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Annual default study: Annual Global Corporate Default And Rating Transition Study: Average senior unsecured bond
recovery rates by year prior to default.

Pacuer COR

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

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

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

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

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

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

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

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

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

IIpuMepHBINA CIUCOK HCTOYHUKOB,
HCIOJIb3YyeMBbIX JJIfl OLICHKH KPEeJIUTHOI0 PHCKA

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

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

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

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

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

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

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

- https://raexpert.ru/;

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

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

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

- opUIMaIbHBIN CaliT KOHTpareHTa/SMUTEHTa/KPEIUTHON OpraHu3aluim;

- CepBUC NpeNocTaBleHUs OyXranTepckoii (rogoBoii) ordyetHocTr Poccerara;

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

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

2. B oTHOmECHNN (PU3UIECKUX JIHII:

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

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

Crnucku 0aHKOB

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

ebank Pycckuit Crangapt

ebank XoymKpenur

eJlokoOaHK

o¢OTII-6ank

ebank Peneccanc-kpeaur

eMTC-06ank

eKpenut-EBpona 6ank

¢COepbOank

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

ebank BTB,

ePaiidaiizenOaHK,

ebank OTKphITHE,

e[ "a3npomOaHK,

ebank JIOM.PO
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[Tpunoxenue 10

OmnpenesieHue COOTBETCTBUSI YPOBHIO PEHTHHI A
yepe3 KpeAUTHBIH cripe 00 aMranmni

[Nopsimok ompeesieH st COOTBETCTBUS YPOBHIO pEHTHHTA Ha ATy OLCHKH:

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

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

B YKa3aHHbIX HEJIAX UCIIOJB3YIOTCA CICAYIOINC NHICKCHI:

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

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

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

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

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

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

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

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

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

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

Moody's Hupexc

MeskayHapoaHas HIKaja

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. Ynpasmsomas KOMIaHHs TaKKe BIPaBe UCIOJIb30BaTh Ul paciyeTa COOTBETCTBUS MHAEKCHl PEUTUHIOB [0 HAI[MOHAJILHON
mkase (MoJIHO# J0X0THOCTH, LICHOBEIE) ¢ ypoBHEM AAA, AA, A, BBB.
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o https://www.moex.com/ru/index’RUCBCPAAANS
o https://www.moex.com/ru/index’ RUCBTRAANS
o https://www.moex.com/ru/index/’RUCBTRANS

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

K BeposTHOCTSIM AedonTta mepexo ocymecTBIsieTcss B cooTBeTcTBHU ¢ Tabmmmeit 1 « CooTBeTCTBHE KA PEHTHHIOBY
IIpunoxenns 7.

66


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

[Tpunoxenune 11
BepositHocTu aedoara s opranumzauuii MCh

1. Jlas poccHiicKuX KOMNIaHUAM

Kox orpacaun mo OKBIJ CreneHp pucka PD

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

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

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

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

5 Ho6brya yros

6 [1oOb14a ceipoit HeTH U IPUPOTHOTO raza

7 HoObIua MEeTaIUTMYECKUX PYA

12 IIpon3BoACTBO TabauHBIX U3ACIUI

14 TTpou3BOACTBO OCHKIBI

18 JlesrenpHOCTH MonMrpadudeckas ¥ KOMUPOBaHUE HOCHTENEeH HH(POPMAITIH

19 Ilpon3BoacTBO KOKCA U HEPTETIPOTYKTOB

20 IIpon3BOACTBO XUMUYECKUX BEIIECTB U XUMUYECKUX MPOAYKTOB

21 IIpou3BOACTBO JIEKAPCTBEHHBIX CPEJCTB U MAaTEPUAIIOB, IPUMEHIEMBIX B MEAUIIMHCKUX LIETISX

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

50 JledaTenpbHOCTh BOAHOTO TPAHCTIOPTa

58 JlesITenbHOCTh U3/IaTelIbCKast

60 JlearenpbHOCTH B 007aCTH TEIEBU3MOHHOTO M PAIHOBEIIAHUS

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

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

68 Omneparuu ¢ HeABIYKUMBIM UMYIIIECTBOM

72 HayuHble ricciaenoBaHus U pa3padoTKH

73 JesTenpHOCTD peKiIaMHasl U UcCIeJOBaHNEe KOHBIOHKTYPBI PhIHKA

74 destenpHOCTh poecCHOHaNbHAsL HAy4HAs H TeXHUYEeCKas mpoyast

75 JlesATenbHOCTh BETEpUHAPHAs

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

O 0O 0O 0O O O O ©O

81 JlesTenbHOCTD 1O OOCTYKUBAHUIO 3TaHUN M TEPPUTOPHIA

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

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

85 O6pa3zoBanme

86 JlesTenbHOCTD B 001aCTH 31paBOOXPaHEHUS

87 JleATeNNbHOCTD M0 yXO0y ¢ 00eCIeUeHUEM POKUBAHUS

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

O O O O

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

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

0 94 JleATenbHOCTh OOLICCTBEHHBIX OPTaHU3aIui

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

o 96 JleaTenbHOCTH MO MPEIOCTABIECHUIO IPOUYUX NTEPCOHATBHBIX YCIYT

o 97 JleATenbHOCTh JOMAITHUX XO3SHCTB C HAEMHBIMU pa0OTHUKAMHU

CpeaHuii PUCK MPHCBOEH O0TPACISIM:

0 13 IIpon3BOACTBO TEKCTUILHBIX U3ACTUN

0 24 TIpon3BOACTBO METAILLY prHYECKOE

0 27 IIpou3BOACTBO 3IEKTPUIECKOTO 000PYIOBAHUS

0 42 CTpouTeNnbCTBO HHKEHEPHBIX COOPYKEHHM

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

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

0 52 CxJiaZickoe X0341iCTBO U BCIIOMOTaTelbHAas TPAHCIIOPTHAS IEATENLHOCTD

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

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

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

o 88 IIpenocraBieHne coUUanbHBIX yCIyr 6e3 oOecredeHus MPOKUBAHUS

BBICOKMI PUCK IPUCBOEH OTPACJISAM:

0 2 JIecoBOZICTBO W JIECO3aTrOTOBKU

0 3 Pe100710BCTBO M PHIOOBOJCTBO

0 8 JloOkrda mpoUymnx MOJIE3HBIX NCKOMAEMBIX

0 9 IIpenocrapiienue yciyr B 001aCTH JOOBIYH MOJIC3HBIX HCKOIIAEMBIX
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0 10 IIpon3BoACTBO NUILEBBIX MPOTYKTOB

o 11 IIpon3BoacTBO HAITUTKOB

0 15 IIpou3BOACTBO KOXKH U U3NIETUN U3 KOXKHU

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

o 17 [IpousBoacTBo Oymaru v OyMa)KHBIX H3IETHIA

0 23 [Ipou3BoACTBO MpOUEH HEMETAILTUIECKOH MIHEPATEHOU MTPOAYKIIHN

0 31 [IpousBoacTBo Mebenn

0 37 Coop u 00paboTKa CTOYHBIX BOJI

0 41 CTpouTenbCTBO 3MaHUH

0 43 PaboTBI CTpOHUTETHHEIC CIICITHATA3HPOBAHHBIC

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

0 51 JlesITeIpHOCTh BO3IYITHOTO X KOCMHYECKOTO TPAHCIIOpTA

0 53 JlesTenpHOCTh MMOYTOBOM CBSA3M U KypbepcKasi 1eATeIbHOCTh

0 55 JleqaTenpHOCTb 1O IPEIOCTABICHUIO MECT 711 BpEMEHHOTO MPOKUBAHUS

0 56 JledaTenpHOCTb 10 IPEIOCTABICHUIO IPOAYKTOB MUTAHUS U HAITUTKOB

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

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

0 66 [lesiTennbHOCTD BCIOMOTaTeNbHast B cepe PUHAHCOBBIX YCIYT U CTPaXOBAHUS

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

0 77 ApeHa 1 TU3UHT

0 78 JlesITeIbHOCTH 10 TPYI0OYCTPOMCTBY M MOAOOPY MepcoHalia

0 93 JlesITeTbHOCTH B OOJIACTH CIIOPTA, OTMbIXA M pa3BIeUeHUI

2. JIy11 ”HOCTPAHHBIX KOMIIAHUI

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