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1. O06ume moJI0KeHHu.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTHM YHCTBIX akTUBOB (manmee — IlpaBuna

omnpenenenuss CUYA) mon ynpaBiaenmem OOmecTtBa ¢ OTpaHMYEHHOW  OTBETCTBEHHOCTHIO

"Vrpapnsromas kommanus "JIOXOIAb " (mamee - VYmpausiomas KoMITaHus) pa3paboTaHbl B

cooTBeTcTBUU ¢ YKazanueM llentpanbHoro banka Poccuiickoit denepanuu ot 25 asrycra 2015 roxa

No 3758-V (manee — Ykazanue), B coorBeTcTBUU ¢ DenepanbHbiM 3akOHOM "OO WHBECTHIIMOHHBIX

donmax" N 156-®3 ot 29 Hos0ps 2001 rona (manee - denepanpHbI 3aKk0oH "OO HHBECTUIIMOHHBIX

dbonnax"), denepanpHbiM 3akoHOM OT 10 wmrons 2002 roma N 86-d3 "O IllentpansHoM OaHKe

Poccuiickoit ®enepaunn (banke Poccun)" v NpUHATBIME B COOTBETCTBUM C HMUMM HOPMAaTHBHBIMU

aKTaMu JUIsl CIIEAYIOIIMX TMAaeBbIX WHBECTUIMOHHBIX (OHIIOB, oA ympasieHueM OOmecTBa ¢

OTpaHUYEHHON OTBETCTBEHHOCTHIO "Ympasistomas komnanusa "JOXOUb " (nanee - Ynpasmustomas

KOMITaHUS ).

OTKpBITHIH 1aeBOW MHBECTUIIMOHHBIN (POH] pHIHOYHBIX (pruHAaHCOBBIX HHCTpYMEeHTOB "JOXOb.

MynbsTudakropusie naBecTunuu. Poccus”

OTKpBITBIA ~ TIa€BOM  HMHBECTULMOHHBIA  (OHI  PHIHOYHBIX  (PUHAHCOBBIX  WHCTPYMEHTOB

"NOXOb.AuBunenausie akiuu.Poccus”

OTKpBITHIM 1Ta€BOM WMHBECTULMOHHBIA (OHJ PBIHOYHBIX (ruHaHCOBBIX HHCTpyMeHTOB "JIOXO/b.

[lepcniekTuBHBIE 0OHranuu. Poccus"

OTKpPBITHIHA MAacBOW  WHBECTHIIMOHHBIA  (OHI  PBIHOYHBIX  (UHAHCOBBIX  HHCTPYMECHTOB

"NOXOdb.Poccuiickue akiuu. [lepBsiii s1ienon"

1.2.  Hacrosmas pexakuus [Ipasun onpenenerns CHA ¢ nuameHenusmu npumensiercst ¢ 19 ¢espans

2024r.

1.3. U3menenus u gononHenus B Hactosmme [Ipasuna onpenenenuss CHA He MOTYT OBITH BHECEHBI

B CJIEIIYIOIIHE MTEPHOIbI:

e B IEpUOA C JaThl Hayala [0 JaThl 3aBeplieHHs] (OKOHYaHMS) (QOPMHUPOBAHHUS IAEBOTO
WHBECTHIIMOHHOTO (DOH[IA;

e [I0CJI€ AaThl BOSHUKHOBEHHUS! OCHOBAHUS MPEKPAIEHUs 1a€BOI0 MHBECTUIIMOHHOTO (pOHa,

3a UCKIIFOUYEHUEM CITy4aeB HEBO3MOKHOCTH OMPEENICHUs] CTOUMOCTH YUCTBIX aKTHBOB, B YACTHOCTH:

L4 BHECEHMS W3MEHEHUI B HOPMATUBHO-IIPABOBBLIC AKTbI, PETYJIUPYIOINHUEC OPANOK OIIPEACICHUSA
CTOMMOCTH YHUCTBIX aKTHUBOB,
L4 MMPUOCTAHOBJICHUA JEHUCTBUS WU AHHYJIMPOBAHUA JIMICH3UN OpraHnU3aTopa TOProBJIM Ha PBIHKE

LIEHHBIX OyMmar, o pe3ysbTaTaM TOProB Yy KOTOPOI'O ONPENENsSIeTcs CIpaBeasiuBas CTOMMOCTb
LIEHHBIX OyMar;

BHECEHUS M3MEHEHUI B CIIMCOK OPraHU3aTOpPOB TOPTOBIIN;

M3MEHEHHUS] NHBECTUIIMOHHOM neknapannn OoHpa;

nproOpeTeHus B coctaB umyniectsa @oH1a HOBOro BU/a aKTHBOB,;

o HE00XO0IMMOCTH NPUMEHEHHs 00Jiee JOCTOBEPHBIX METOJIOB OLIEHKH.

14. B ciyuyae HeoOXOAMMOCTH BHECEHMsI M3MEHEHHUH 1 nonosHeHuid B [IpaBuna onpenenenns CHA
K HAM IIPUJIAaraercs NOsICHEHUE TPUUMH BHECEHUS TAKUX U3MEHEHUN U IOTIOJTHEHUH.

1.5. IlpaBuna onpenenenus CUA npezacrasistorcs Ynpapisomieid KOMIaHHEH B yBEAOMUTEIBHOM
nopsiike B bank Poccuu B TeueHue OByX pabouMx JHEH ¢ JaThl MX YTBEPXKACHUS M COTJIACOBAHHUS CO
CHeIHaTN3UPOBAHHBIM JICTIO3UTAPUEM ITyTEM HaIPaBJIEHUS AJIEKTPOHHOIO JOKYMEHTA, MOANUCAHHOTO
YCUJICHHOM KBaNIU(UIIUPOBAHHON 3JEKTPOHHOH MOAMMUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHalIaM
CBA3M, B TOM 4HCIE uepe3 HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYI0 ceTh «MHTepHeT», B
COOTBETCTBHH C MOPSAJIKOM, ycTaHOBJIEHHOM bankom Poccum.

1.6. Pe3ynbTarhl ompenereHHuss CTOMMOCTH YHCTBIX aKTHBOB ITa€BOTO WHBECTUIIMOHHOTO (hOHIA, a

TAaKXEC pvaeTHOﬁ CTOMMOCTH MHBCCTHIIMOHHOTI'O IIas IIa€BOro HHBECCTUIIMOHHOI'O (I)OH,Z[a OTPAXKAIOTCA B
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CIpPaBKE O CTOMMOCTH YHCTHIX aKTHBOB, 32 UCKIIOYEHHEM ONPEIEICHUS CTOMMOCTH YHCTHIX aKTHBOB
doHpa 10 3aBepIIeHUs ero GOPMUPOBAHUS.

1.7. CroumocTh uncThIX akTHBOB POHIa onpeaensercs mo cocrosuuto Ha 23:59 (UTC +3).

1.8. CTOMMOCTH YMCTBIX aKTUBOB OINPEACISETCS HE MO3HEe padoyero JHs, CIASAYIOUIETO 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBINA OCYIIECTBIISIETCS ONpeAeICHUE CTOMMOCTH YHCThIX aKTHBOB.

1.9. CToMMOCTh YMCTBIX AaKTUBOB OIPEACISAETCS KaK pa3HUIlAa MEXKIYy CTOMMOCTBIO BCEX aKTHBOB
@oHpa (nanee — akTUBBI), U BEIMYMHOM BceX 00SA3aTENbCTB, MOJUICKAIIMX HCIOJHEHUIO 3a CYET
yKa3aHHBIX aKTHBOB (Jjajiee — 00s3aTeNIbCTBA), HA MOMEHT OTPECIICHUs] CTOMMOCTH YHCTHIX aKTHBOB B
cooTBeTCTBUM ¢ HacToAmuMHU [IpaBuiiamu onpenenenns CHA.

1.10. CroumMocTh YHCTHIX aKTHBOB DOH/IA OTIpeAeIIIeTCs:

1.10.1. na mary 3aBepuieHus (OKOHYaHUs) (POPMHUPOBAHKSI TACBOTO MHBECTUIIMOHHOTO (hOHA;

1.10.2. B cimydae mpUOCTAHOBIICHUS BBIIa4yM, IMOTANICHUS ¥ OOMEHA MHBECTUIIMOHHBIX IMA€B — HA JIaTy
BO300HOBJICHUS MX BbIJIa4H, MTOTALICHHS 1 0OMEHa;

1.10.3. B ciy4ae mnpeKpamieHusl IMaeBOr0 HMHBECTUIMOHHOTO DOHJa — HA JaTy BO3HUKHOBEHHUS
OCHOBAHUS €r0 MPEeKpaIleHuUs;

1.10.4. ITocne 3aBepiienust (okoH4Yanus) GopmupoBanuss POHAA CTOMMOCTh YHCTBHIX aKTHBOB TAKOTO
®doHpa onpenenseTcs Kkl pabounii 1eHb.

1.11. Croumoctb uuCTHIX akTUBOB DOHA, B TOM YKCIIE CPEAHETO0BAsI CTOMMOCTh YUCTHIX aKTHBOB
®doHpa, a TaKKe pacueTHasi CTOMMOCTh MHBECTULIMOHHOTO masi POHa OMPENeNsIFOTCS ¢ TOYHOCTBIO J10
JIBYX 3HAKOB I1OCJIE 3aIATOMN, C IPUMEHEHUEM TIPABUII MATEMATHYECKOTO OKPYTJICHUS B PyOIIsX.

1.12. CpennerogoBas CTOUMOCTb UWCTHIX akTUBOB (DoHIa Ha I000W [€Hb OMpeneNnseTcs Kak
OTHOIIIEHHWE CYMMBbI CTOMMOCTEH YMCTHIX aKTUBOB Ha KaXKIbIH pabouyuil eHb KaJICHIapHOTO Tojia (eciu
Ha pabouuil JIeHb KaJeHJAapHOrO rojla CTOMMOCTb YHCTHIX aKTHBOB HE OINpeEAeNsiach - Ha MOCIETHUIN
JICHb €€ ONpEeIeNeHUs, MPEAUICCTBYIONMNA TakoMy JHIO) C Hadaja roja (C JarThl 3aBepIICHUs
(oxonyanwusi) hopmupoBanust PoHsa A0 AATHI pacdyeTa CPeJHEr00BOM CTOMMOCTH YHCTHIX aKTHBOB K
YuClly pabo4yuX AHEH 3a 3TOT MEPUO.

1.13. B cayyasx u3MeHEHUs NaHHBIX, HA OCHOBAaHMHM KOTOPBIX ObllIa OMpeieleHa CTOUMOCTh YUCThIX
akTUBOB DOH/1a, CTOMMOCTh YHCTHIX aKTUBOB IMOJICKUT TiepepacueTy. [lepepacyeT CTOUMOCTH YUCTHIX
aKTUBOB MOXET HE OCYIIECTBIISTHCS TOJIBKO B Cllydae, KOrJia OTKIOHEHUE MCIIOJIb30BaHHOM B pacueTe
CTOMMOCTH akTuBa (00s3aTenbcTBa) coctaBisier mMeHee yeM 0,1% KOppEeKTHOM CTOMMOCTH YHMCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacueta coctapisieT menee 0,1%
KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB.

1.14. CocraB akTUBOB HEOOXOJUMO CMOTPETH COTJIACHO MHBECTUIIMOHHOM Jekiapanuu OoHma.

2. Kpwurepuu npu3HaHus (MpeKpalleHUs: IPU3HAHUS) AKTHBOB (00513aTeJIbCTB)

2.1.  AxruBsl (00s3aTeNbCTBA) MPUHUMAIOTCS K PAcYeTy CTOMMOCTH YMCTBIX aKTHBOB B CITydae HMX
NPU3HAHUS B COOTBETCTBUM C MeXIyHapOIHBIMU CTaHJapTaMM (PUHAHCOBOM OTYETHOCTH,
BBE/ICHHBIMH B JIelicTBUE Ha TeppuTopun Poccuiickoit denepanuu.

2.2. Kpurepuu npusHaHus (MpeKpalieHus NpU3HaAHMUA) aKTUBOB (00s3aTesbeTB) B yuere PoHIa ¢
L[EJbI0 OTPAKEHUS B CTOUMOCTH YUCTBIX aKTUBOB IpejacTaBieHbl B [Ipunoskennn Ne 1.

3. MeTtoambl onpeieieHlsi CTOMMOCTH AKTHBOB U BeJIMYUH 00513aTe/ILCTB

3.1. CrouMocCTh aKTMBOB W BelWuYWHA 00s3arenscTB DoHAA OMpEneNnstoTcs MO CHpPaBeITHBOM
CTOMMOCTH B COOTBETCTBUM ¢ MexayHapoaHslii cranaapT ¢uHaHcoBoi otuetHoctH (IFRS) 13
«OrneHka crpaBeJIMBOM CTOMMOCTH», BBEJIECHHBIM B JeHCTBUE Ha Tepputopuu Poccuiickoii
®enepannu npukazoM MunucteperBa puHancoB Poccuiickoit @enepanuu ot 28.12.2015 N 2171 "O
BBeJleHUU MeXIyHapOJHBIX CTaHIapTOB (PMHAHCOBOW OTYETHOCTH U PazbsicHeHmit MexayHapOoaHBIX
CTaHAapTOB (DMHAHCOBOW OTYETHOCTH B JeicTBHE Ha Tepputopuu Poccuiickoit deneparuu u o

3



MPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX NPHUKA30B (OTIENBbHBIX IMOJIOKEHUH IPHUKA30B)
Munuctepcta ¢punancoB Poccuiickoit deneparuu''c yaerom TpeOOBaHUN Y Ka3aHMUsI.

3.2.  CrouMOCTh aKTHBOB, B TOM YHCJE OIpeAejicHHas Ha OCHOBAaHMM OTYETa OILICHIIUKA,
COCTaBJICHHOT'O B COOTBETCTBUU ¢ TpeboBanusiMu deaepanbHoro 3akoHa ot 29 utonst 1998 roga Nel35-
®3 «O06 oueHouHoi aesrenbHocTH B Poccuiickoit deneparun» onpenensercs 0e3 ydeTa Hajaoros,
KOTOpbIE YIUIAUMBAKOTCS B COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickoit denepauuu wimn
MHOCTPAHHOTO rOCYAApCTBA MPU MPUOOPETEHUH U pealln3allui YKa3aHHbBIX aKTHBOB.

3.3. B ciydae ompenencHUs CTOMMOCTH aKTHBAa HA OCHOBAHWW OTYETA OIICHIUKA JaTa OLCHKH
CTOMMOCTH JIOJDKHA OBITh HE paHee IIEeCTH MecCSlEeB [0 JAaThl, MO COCTOSHHMIO Ha KOTOPYIO
OMPEIESAETCS CTOUMOCTh YHCTBIX aKTUBOB. [Ipr 3TOM CTOMMOCTB aKTHBa OMPEIESETCS Ha OCHOBAHUU
JOCTYITHOT'O HA MOMEHT OIPEIENICHUsS] CTOMMOCTH YHCTHIX aKTMBOB OTYETA OLICHIINKA C 1aTOM OLIEHKH
HauOoJsee OIM3KOH K J1aTe ONpeIeNICHUs] CTOMMOCTH aKTHBA.

3.4. B cmywae, ecnu Hacrosuumu [lpaBunmamu ompenenenus CYA B memsx ompeaeieHus
CIPaBEUIMBOM CTOMMOCTH AaKTHBa (BEJIMYUHBI 00S3aTENIbCTBA) TIPEIYCMOTPEHO HWCIIOIH30BAHKE
CTOMMOCTH, ONPE/CIICHHON Ha OCHOBAHMU OTYETa OIEHINMKA, MPH 3TOM MpaBuia TOBEPUTEIHHOTO
yIIpaBJCHUsI HE COJEP)KAT yKa3aHWE Ha HaJIU4YMH B (DOHJIE OIEHIIMKA, TO TaKas OIEHKA MOXET ObITh
MIPOM3BE/ICHA 32 CUET CPEACTB YIPABIAIOIICH KOMIIAHUH MIPU COOMIOACHUN TPeOOBaHUM K OIICHIUKY,
yKa3aHHbIX B 11.3.5.

3.5,  CroumocTh aKTMBa MOKET ONpeAenaTbes i neneit Hacrosmux [Ipasun onpenenenus CUA na
OCHOBAHHMM OTYETA OILICHIIMKA, €CJIU TaKOW OTYET COCTABJIEH OILICHIIHMKOM, B OTHOIICHHUH KOTOPOTO CO
CTOPOHBI CaMOPETYJIUPYEMbIX OpraHu3aluid OIEHIIMKOB HE MPUMEHSUIUCh B TEUEHHE JABYX JIET B
KOJIMYECTBE JIBYX U Oojiee pa3 Mephbl AUCIUIUIMHAPHOTO BO3JICUCTBHS, HE MMEETCS HECHSTBHIX WIIU
HEMOTAICHHBIX MEp AUCLHMILTUHAPHOTO BO3JIEUCTBUS, MpeaycMOTpeHHBIX DenepanbHbIM 3akonom "OO0
OLICHOYHOM JeATenbHOCTH B Poccuiickoit @Penepauuu', a TakkKe BHYTPEHHUMH JIOKyMEHTaMU
CaMOpPETyJIUPYEMbIX OpraHU3allMii OLICHIIMKOB, M CTaX OCYIIECTBICHHS OLIEHOYHOH NeATeIbHOCTH
KOTOPOT'0 COCTaBIISIET HE MEHEE TPEX JIET.

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

4. ITopsinok KOHBepTALMH CTOUMOCTEH, BHIPA’KEHHBIX B OJIHOM BaJIIOTe, B APYIYI0 BAJIIOTY.
41. CrouMOCTb aKTMBOB W BeJIMYMHA O0S3aTENbCTB, BBIPAXKEHHAs B HHOCTPAHHOM BalioOTe,
MPUHUMAETCS B pacyeT CTOMMOCTH YHUCTBIX aKTHUBOB B pyOisx mo kypcy lLlentpanbHoro Oanka
Poccuiickoif @enepanuu Ha AaTy UX ONpeAETICHUs KaX bl paOouuii 1eHb.

4.2. B cnyugae, eciiu LlenTpansaeiM 6ankoMm Poccutickoit Denepaiinu He YCTAHOBIICH MPSIMON KypC
BaIIOTHI, B KOTOPOIl BbIpa)K€Ha CTOMMOCTb aKTUBOB (00s3aTENbCTB), K pyOII0, TO HCIOJB3yeTCs
KPOCC-KypC TaKOW BaJIIOTHI, OTIPEICIICHHOM Yepe3 amepukanckuit nomap (USD).

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

rjae:

USD/RUR - odunmanehsiii kype nomtapa CIIA, ycranosieHHslii bBankom Poccun Ha 1aTy oleHKH;
CUR/USD - kypc BatoThl, B KOTOPO#i BhIpaXkKeHa CIpaBeIMBasi CTOUMOCTD, K gosuiapy CIIIA,
MIOJTyYSHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MEHHBIX Kypcax HIMPOKOTO IepeyuHs
MHOCTpaHHBIX BaMOT K fojutapy CHIA, my6nukyeMbix Ha ounnanbHoM caiite LlenTpanbHoro 6anka
P® (www.cbr.ru).

5. IlepeyeHb aKTHBOB, MOJJIEKAIIMUX OLEHKE OLEHIIMKOM, U NMEPHOIUYHOCTH NMPOBeIeHHSs
TaKO# OLEHKH.

5.1. B ciy4asx HEBO3MOXHOCTH OIpeeNIeHUs 1IeH [IEHHbIX OyMar B COOTBETCTBHUHM ¢ [Ipuioxenuem
Ne2 macrosmmx IlpaBun onpenenenns CYA, chnpaBeminBas CTOMMOCTb JIaHHBIX aKTHUBOB
oTpesieNisieTCs] Ha OCHOBAHMM OTUYE€Ta OLEHIIINKA
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5.2. B ciiydac onpcaciaCHus CTOMMOCTHU aKTHBAa Ha OCHOBAaHHMHM OTUCTA OLCHIINMKA OLCHKa AOJIKHA
MPOU3BOJUTHCA HEC PCIKC OJHOI'O pa3a B ICCTb MCCALICB.

6. Ilopsiiok pacyera BeJIMYHHBI pe3epBa HA BBIILUIATY BO3ZHATPAXKAEHHS] M HUCHOJIb30BAHMS
TAKOIr0 pe3epBa, a TAK JKe MNOPSJAO0K Yy4eTa BO3HATPAXKJAEHMHd M PacxoloB, CBA3AHHBIX C
J0BepUTEJIbHBbIM ypaBjienueM ®oHI0M.

6.1. PesepB Ha BBIIATY BO3HATPAKICHHS YMPABISIONICH KOMIIAHUH, CHCIHAIU3UPOBAHHOMY
JIETIO3UTAPHUIO, ayJTUTOPCKOM OpraHu3aiiy, OleHIMUKY DOHIa, W JHILY, OCYIIECTBIISIONIEMY BEICHHE
peecTpa BIaAeNblIeB UHBECTUIIMOHHBIX MMaeB PoHa (J1arnee — pe3epB Ha BHIILIATY BO3HATPAXKICHUS),
OTIPENICIAETCS UCXOM M3 pa3Mepa BO3HATPAKICHHS, MPEITyCMOTPEHHOI'O COOTBETCTBYIOIIUM JIUIIAM
MpaBUiaMu JTOBEpUTENIbHOTrO yrpapieHus Gongom. PesepB Ha BbIIaTy BO3ZHATPAXKICHHS HAUUCIISIETCS
HapacTalolUM HTOTOM,a TaKXe HCIIOJNB3YETCS B TEUYEHHE OTYETHOTO T0Jla B COOTBETCTBHHU C
[Mpunoxxennem Ne3, W BKIIOYACTCSI B COCTaB OOS3aTENICTB NPHU OMPEACICHUH CTOMMOCTH YHUCTBIX
aktuBoB PoHna.

6.2. PGSGPB Ha BBIIUIATY BO3HArpaxJICcHus, pasMEep KOTOPOro 3aBUCUT OT PE3yJIbTATOB
HWHBCCTHPOBAHUS, HC BKIIFOYACTCA B COCTAB 00s13aTeNbLCTB ®onpa.

6.3. BosnarpaxxaeHue yrpaBISOUICH KOMIAHWM, pa3Mep KOTOPOrO 3aBUCHUT OT pe3ysbraTa
MHBECTHPOBAHUS, HAYUCIACTCS B NEPBbI pabouuii AeHb NMepuo/a, CICIYIOUIEro 3a OTYETHBIM,
Ha OCHOBAaHUH aKTa, COCTABJICHHOTO YIPABJISIOMICH KOMIIAHUH, TIPU3HACTCS B COCTABE MPOUUX
Pacxo/I0B U YYUTBIBACTCS B COCTaBE KPEIUTOPCKOM 330JKEHHOCTH 0 MOMEHTA €T0 BBIILIATHI.

6.4. Uusie pezepssl B DoHJe HE GOPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s13aTebcTB DOHA.

6.5. B cimyuae npeBblllIeHHs] BEIWYMHBI MPU3HAHHBIX B OTYETHOM TOJly PacXo/0B, CBA3aHHBIX C
JIOBEPUTENIbHBIM yIpaBieHUEM (OHIOM M MHOJUIEKAIIMX oIuvlare 3a cueT umyniectBa doHaa, Haj
BEJIMYMHOM MaKCHMAJIBHOIO pa3sMepa TAaKUX pPacXxoloB, ycraHoBieHHoro B IIJ1Y, 3agomxeHHOCTH
VYnpasisromeil KOMITaHUH B pa3Mepe TaKOro MPEBBIIICHUS HAYUCISIETCsl B TIEPBhI pabouuii 1eHb roaa,
CIIENYIOLIEr0 3a OTYETHBIM, IIPU3HAETCA B COCTABE IIPOYUX JOXOAOB U YUMTHIBAECTCSI B COCTaBE
NeOUTOPCKON 33J0JPKEHHOCTH JJO MOMEHTA €€ MOTalleHusl.

1. Ilopsiiok yperyJupoBaHusi Pa3HOIJACHI MeXKAYy YyHpaBJsomleld KoOMNaHued u
CIeHAJIN3HPOBAHHBIM /1eNI03UTAPUEM IPH ONpPeAeJeHUN CTOUMOCTH YHCTBHIX AaKTHBOB

7.1. llpu oOHapy>KEHUU paCXOXJCHUW B pacueTe CTOMMOCTH YHUCTBIX akTUBOB doH/a,
npou3BeieHHbIM CHeuain3upOBaHHbBIM JCTO3UTApHEM U YTIPaBISIONIeH KOMIAHUEH, 10 UCTCYCHUHN
pabodero THS onpeAeNeHUs] CTOMMOCTH YHCTHIX aKTHBOB MO COCTOSHUIO Ha JIEHb pacyeTa CTOMMOCTH
YUCTBIX aKTHMBOB B  COOTBETCTBMM ¢  HactosiiuuMu  [IpaBunamu  ompenenenuss CUA,
Cnenunanu3upoBaHHbIM JAEMO3UTApUl MPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHHUS AKTHBOB U
o0s3aTenbcTB POH/IA U IPUHUMAET MEPHI K HCIIPABJICHHUIO OIMHUOO0K, a TAKXKE OCYIIIECTBIISIET CBEPKY:
7.1.1. axkTHUBOB M 0053aTENHCTB HA MPEAMET COOTBETCTBUS KPUTEPUSM WX MPU3HAHUS (TIPEKpaIieHus
MIPU3HAHUS);

7.1.2. ucnonp3lyemou Ais oneHku akTiuBoB DoHma nHbopMaIuy,

7.1.3. WCTOYHHWKOB JaHHBIX JUIS OINPEICIICHUS CTOMMOCTH aKTHBOB (BEJIWYHHBI 00S3aTENbCTB), a
TaKXKe TMOPSAKa UX BBIOOpA;

7.1.4. mopsigka KOHBEPTAIIMM BEJIWYHH CTOMMOCTEH, BBIPAXCHHBIX B OJHOW BaJiOTe, B JIPYTyIO
BAJIIOTY;



7.2. BuemnanoBas cBepka mnpoBoauTcs CHenuaM3upOBaHHBIM JCTO3UTapHeM B TedeHue |
(OnmHoro) pabouero HOHS C MOMEHTAa OOHAPYKCHHS PACXOXKIACHHA M BKIIOYACT CIICIYIOIIHE
MEPOIPUITHSL:

J dbopmupoBanue nepeyHs umyuiectsa @oHaa U CpaBKu K nepeyHto umyuiectsa Gonpa;

J orpenieieHne BUa akTUBOB (00s3aTenibeTB) POHIIA, IO KOTOPHIM MPOU3OILIO PACXOXKICHUE C
JTAaHHBIMU y4yeTa Y paBIsiolleld KOMIIaHUY;

J CBEPKY JIaHHBIX, BHECEHHBIX B CHUCTEMY JEHO3UTAPHOTO y4yeTa, C JaHHBIMH IMOJIYYEHHBIX OT

VYnpapisromeil KOMIIaHUH JTOKYMEHTOB, HMOJATBEP)KIAIOMINX (PAKT COBEPIICHUS CAEIKH, 10 KOTOPOU
HaNJCHBI PACXOXKICHHUS;

o CBEPKY [aHHBIX, HCIIOJIB30BaHHBIX CIENMaIU3UPOBAHHBIM JENO3UTAPUEM U1 ONPEICIICHUS
CIpaBEJIMBON CTOMMOCTH aKTHUBOB (00S3aTENBCTB) C JAaHHBIMH, MPEACTABICHHBIMU Y IPABISAIOMICH
KOMIIaHHEH B OTHOIIEHUH aKTHBa (00s3aTEIbCTBA), B OTHOILIEHUH KOTOPOI'O MPOU30IILIO PACXOXKACHUE.
7.3. Ilpu npoBenenun cBepku Crenuamu3upoBaHHBIN Jemno3uTapuil U YTpaBisionias KOMIaHUS
BIIpaBe NOTPeOOBATH APYr y Jpyra jro0Oble JOKYMEHTHI (WM MX KONHH), NOATBEpXKAarouue (akThl
HAIPABJICHUS/TIONYYCHUS PACTIOPSDKEHWH 10  cYeTaM, KOMHH TOATBEP)KICHUH, BBICIAHHBIX
Crenanu3upoBaHHbIM JIEO3UTAPUEM, a TAKXKE APYTUX JOKYMEHTOB, HEOOXOIUMBIX JUISl BBIICHEHHUS
IIPUYMHBI U yCTPAHEHUS! OOHAPY>KEHHBIX PaCcXO0KICHUI.

7.4. B cnyuyae BBIABIEHHS HEYPErYJIMPOBAHHOIO pacxoxIeHHs Mexay Crennanu3upoBaHHBIM
JENO3UTapueM U YIpasisomed koMrnanued PoHaa 1mpu ONpEeAeICeHMH CTOMMOCTH YHCTBIX aKTHBOB
@OHIOB CTOPOHBI COCTABJIAIOT M IOANMCBHIBAIOT aKT O IPUYMHAX PACXOXKIEHUS MAAHHBIX IIpU
OIpe/ieNIEHUU CTOUMOCTH YUCThIX aKTUBOB PoHa.

7.5. Crneumanu3upoBaHHbI  Jemo3uTapuit  u3Bemaer  bank  Poccum 0 BBIABICHHBIX
HEYperyJIMpOBaHHBIX pacxoxaeHusx B TedeHue 1 (OgHoro) paboyero nHA ¢ JaTbl OOHAPYXEHUS
pacxoKJIeHus, IPUKJIAAbIBas KT O MPUYMHHBIX PACXOKIEHUS JAHHBIX IIPHU ONPENEICHUH CTOMMOCTH
YUCTBIX aKTUBOB DOHJIA.

7.6. B cinyuae BbIsiBICHHS OIIMOKU B pacyeTe CTOMMOCTH YMCTBIX AaKTUBOB M PACUETHOW CTOMMOCTHU
OJIHOTO HHBECTUIMOHHOTO mnas, Crenuanu3upoBaHHBIA JAENO3UTapuil U YIpaBistomias KOMIaHHUs
OCYILIECTBIISIOT CIEAYIOIINE JEHCTBUS:

7.6.1. B ciyuae eciu BBISBJICHHOE OTKJIOHEHHE HCIIOIH30BAHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s13aTenbcTBa) cocTaBisgeT MeHee ueM 0,1% KOpPEKTHOM CTOMMOCTH YMCTBIX aKTHBOB, M OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTanisieT MmeHee 0,1% KOppeKTHOW CTOMMOCTH
YHUCTBIX aKTUBOB, ONPEIEIINTH, HE MPUBEJIO JIA JAaHHOE OTKJIOHEHHE K MOCIEIYIOIIMM OTKJIOHEHUSM,
coctaBistromuM 0,1% u 6oj1€e OT CTOMMOCTH YUCTBIX aKTHBOB.

7.6.2. Ecnm nomymieHHas ommOKa npuBena K oTkJIoHeHHto MeHee 0,1% KOppekTHOW CTOMMOCTH
YUCTBIX aKTHBOB, II€pepacueT CTOMMOCTH YHUCTBIX AaKTHBOB, pacueT CYMM BO3BpaTa CpEICTB
BJIa/IETIbLIaM MHBECTULMOHHBIX NaeB Wiu POoHTy, WM NIepecUeT U U3MEHEHHE YNCIIa MHBECTULIMOHHBIX
[aeB Ha JMIEBBIX CUeTax BJAJEJbLEB HE MPOU3BOJAUTCS, €CIM MHOE HE YCTAHOBJIEHO MpaBUIIaMU
noseputenbHoro ynpasieHuss ®onpa. Ilpu BeIsABIEHMM OTKIOHEHUS, cocrasistomero mexnee 0,1%,
YOpaBISONIas KOMIIAHUS M CIEUMAIU3UPOBAHHBIN JEmo3uTapuil 00s3aHbl NPUHATH MEphl IS
MIPEIOTBPALLEHUS €70 IOBTOPEHUS.

7.6.3. B ciyuae ecnu BBIIBICHHOE OTKJIIOHGHHE HWCIIOJIH30BAHHOM B pacyeTe CTOMMOCTH aKTHBa
(ob6s3atenncTBa) cocraBisier 0,1% u Gonee KOPPEKTHOW CTOMMOCTH YUCTHIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha A3TOT MOMEHT pacuera coctaBisieT 0,1% u Oosee KOppeKTHOH
CTOMMOCTH YMCTBIX aKTUBOB, CHEIUaTIW3UPOBAHHBIN JIENO3UTApUN COBMECTHO C YTIPaBJISAIOLIEH
KOMIIaHUEH OIpeiesieT HOBYIO CTOMMOCTb UHCTBIX AaKTHBOB, a TakK€ CTOMMOCTb Masl IpH
NpUOOPETEHUH U MPH MOTAIeHUH U OOMEHE MaeB M, OCYIIECTBIISIOT BO3MEIIEHUE yiiepOa Biaienblam
MHBECTUIIMOHHBIX MaeB. Bce ncnpaBieHust BHOCATCS B PETUCTPHI yUeTa TEKYIIUM JTHEM.



7.6.4. Cnenuanu3upoBaHHBIA ACTO3UTApPHM M YTIpaBISIONIAs KOMITAHHS COCTABIISIIOT AKT O
BBISIBJICHHOM OTKJIOHCHHH U (DaKTe €ro yCTPaHCHHUS.

7.6.5. Cnenuanu3upoBaHHbIN neno3utapuii He no3aHee 3 (Tpex) paboumx AHEH cO JTHS BBISIBICHUS
pPacxXoKJIEHUH B OMpPENEICHHH CTOMMOCTH YHCTBIX aKTHUBOB, IMOJICKAIIUX IEPECUeTy, HAMpPaBIIICT
yBeaomiieHue B bank Poccun.



puioxenne

Ne 1. Kpurepum npusHaHus (mpeKpaimieHust

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

AKTHB/00513aTEJILCTBO

Kpurtepuu npusHaHus

Kputepuu npekpauieHusi Npu3HaHus

JleHexxHble cpelicTBa Ha CUeTax U

BO BKJIagaxX, B TOM YHCJIC Ha

TPAH3UTHBIX, BaJIOTHBIX CYETaX,

oTKpbIThIX Ha YK JI.Y. [IN®

Jlata 3a4uCIIEHHs JEHEXHBIX CPEICTB Ha
COOTBETCTBYIOLIUI 0aHKOBCKHI cYeT
(pacueTHbIi, TPaH3WUTHBIA, BAJIOTHBIM) Ha

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;

Jlata mepeycTymnky mpaBa TpeOOBaHHUS O BEITLIATE
BKJIaga 1 HAYUCJICHHBIX IMTPOUCHTOB HA OCHOBAHUUN
JI0OTOBOPA.

[ata 3auucieHuss JACHEKHBIX CPEACTB Ha
JICMIO3UTHBIM CYET HA OCHOBAaHUHU BBIIUCKH C
pacuetHoro cuera J[.Y. I[TND

JlaTa WCTIOMHEHHS KPEeIUTHOW OpraHu3auel 00s3aTeNIbCTB 10
BO3BpAaTy BKJIaaa (BO3BpaT JCHEXHBIX CPEACTB HA PaCUCTHBIN
cuet [TU® mo moroBopy 6AaHKOBCKOTO BKJIa/1a);

JlaTa WCTIOMHEHHS KPEIUTHOW OpraHU3aueld 00s3aTelIbCTB 110
MEPEUYHCIICHUIO ICHEKHBIX CPEACTB CO cUeTa

Jara ¢dakTtudeckoil mepeycTymku TmpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIEHHBIX TPOICHTOB HAa OCHOBAaHUU
JIOTOBOPA;

Hata pemienus banka Poccum 00 OT3bIBE JHMICH3MHM OaHKa
(meHexxHBIE CpeACTBa MEPEXOIAT B CTaTyCc AEOUTOPCKOU
3aJI0JDKCHHOCTH);

Hara mnonydyenuss wuHQopManmMM O JUKBUAAUUH OaHKa,
packpeITod B O(HUIMANTEHOM [OCTYITHOM HCTOYHUKE (B TOM
gucie 3anucy B EI'PIOJI o mukBuanum 6aHka);

JleHexHbIe cpencTBa B IyTH

Hata  coucaHuss — JEHEXHBIX  CPEICTB €
COOTBETCTBYIOIIETO cuera,
MOJTBEPKJAEHHOTO  BBIIMCKOW €  YKa3aHHOIO
cueTa, npu YCIIOBUU HEIMOCTYILJICHUS

CpCACTB Ha CUHCT-IIOJTy4aTCIIb

JaTta nmoctyruieHus] IEHEKHBIX CPEACTB Ha CUET-TIOJNydaTeb,
MOATBEPAKAEHHOTO BBIIIUCKONM C YKa3aHHOIO cuyeTra WU
OTYETOM Opokepa;
Jara pemenus banka Poccuu 00 0T3bIBE JIMIIEH3UN KPETUTHON
opraHu3anuu (JICHEXKHBIE CpeACTBa MEPEXOAsST B CTaTyC

npoueut JIeOUTOPCKOH 3aJI0JDKEHHOCTH);
Jara nuKBHAanMM KPEAWTHOW  OpraHW3alMi  COTJIACHO
nH(pOpMaIMU, pacKpbpITOd B  OQUIMAIEHOM  JIOCTYITHOM

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

Hara mepexoaa mpaB cOOCTBEHHOCTH Ha IICHHBIC
Oymaru:

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IIGHHbIE Oymaru:
Ecnm nennas 6ymara mommexut yuéry Ha cuere JIEITIO - narta

Ilennnie Oymaru, B T.4. | Eciin 1ieHHas Oymara moyuiexkuT ydu€Ty Ha CUeTe | 3aKJIFOUCHHS CIICIIKY;
JIENIO3UTHEIE cepTU(UKaTHI JEIIO - jara 3aKJIFOUEHUS caenky; | Ecmu mokyMeHTapHbIE IIeHHbIE OyMaru He MOJIeKaT y4eTy Ha
Ecnmu  nmokymeHTapHble IIeHHbIE OyMard He | cyerax Jemno (3a UCKIFOYEHUEM JIEMO3UTHBIX CEPTU(UKATOB) -
MOJJISKAT ydeTy Ha cuetax Jeno (3a | ¢ jaTel nepenaud neHHo Oymarum [MM®, omnpeneneHHo# B
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HCKJIFOYCHUEM [IETIO3UTHBIX CEPTH(PHUKATOB) - C
ATkl nprema LICHHOM Oymaru 1IN O,
OTPENICTICHHOM B COOTBETCTBUH C YCJIOBHIMH
JIOTOBOpAa W TIOATBEP)KICHHON aKTOM IpHeMa

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

CPEICTB, TOATBEPIKACHHAS BBIITMCKON CO cYeTa 110
BKJIaAy (OEMO3UTy) WM C JaThl NPUOOpETeHUs
TaKoro cepruuKaTa 1Mo akTy nprema mnepenadu B
COOTBETCTBHH C JIOTOBOPOM.

Ecnu cnenku ¢ 1eHHBIMH OyMaramMu COBEPIIICHBI
Ha BHEOMPIKEBOM PBIHKE, TO JaTa Mepexoaa Mmpas
Ha IeHHBbIE OyMaru - JaTa 3a4MCIICHUS LECHHOU
oymaru Ha cuetr J[EIIO nmubo BHeceHue 3ammcu B

peecTp  JIMIEBBIX CYETOB  IICHHBIX  OyMar,
OTKpBITHIN ynpasistomed komnanuu 1.Y. [TNOD B
CIHELUAIN3UPOBAHHOM JETIO3UTAPHH,

MOJTBEPKICHHON COOTBETCTBYIOIIEN BBIITUCKOMN
10 CUYETY

COOTBETCTBUU C YCIIOBHSMH JOTOBOpPa M  IOJATBEP)KICHHOU
aKTOM npuemMa nepeaavyn LEHHBIX Oymar;
[lo gemosutHBIM cepTu(dUKaTaM - Aara CIUCAHUS C BKJIaja
(meno3uTa) OEHEXKHBIX CPENCTB, MOATBEP)KICHHAS BBINHUCKON
CO cyeTa M0 BKJIAAy (AEMO3UTY), WK C AaThl CIIUCAHUS TAaKOTO
cepTUdUKaTa MO aKTy NpHEeMa IMepeJadyd B COOTBETCTBHHU C
JIOTOBOPOM;

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

C matel HacTymJIeHHsl CPOKa MOTallleHHsl LeHHOW Oymary, 3a
UCKJIIOYEHHEM JIOCPOYHOTO MOTAIIeHHUS;

C nmaTel mMONydyeHUS JI€HEXKHBIX CpPEACTB B CUET IIOJIHOTO
HCHOJHEHUsT O00s3aTelbCTB 10 JOCPOYHOMY IIOTAIICHHIO
[IEHHOW OyMaru

Ecmu cpenku ¢ meHHeIMH OyMaraMu COBEpPIICHBI Ha
BHEOMP)KEBOM pBIHKE, TO JaTa IEpexojaa IpaB Ha LIEHHbIE
OyMmarm - marta crimcaHus IeHHo# Oymaru Ha cdet JAEI1O nmmubo
BHECEHHE pAcCXOJHOM 3allUCH B PEecTp JHUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITHIA ympapistomed xommanuu [[.Y.
[T D B CIEIUATU3UPOBAHHOM JENO3UTapUU,
MOJTBEPAKJIEHHON COOTBETCTBYIONIEH BBIMMCKOM MO CUETY

[MponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (nanee — [ION)

Hara OTpaXKEHUs OpoxepoM
nproOpeTeHNs/pealn3alud  COOTBETCTBYIOIIETO
CPOYHOI'0 KOHTpPaKTa Ha Oupxe.

B ciydae uCTIOTHEHUS] KOHTPAKTa;

B pe3ynbTaTe BO3HUKHOBEHHS BCTPEYHBIX 00A3aTENBCTB 110
KOHTPaKTy C Takoil e creruduKamnuei, T.e. 3aKI0YeHHEe
o)CeTHOI CcaeNKH;
[IpekpamieHue 00s3aTEILCTB
OCHOBAaHUSM, YKa3aHHBIM B
YCTAaHOBJICHHOM MMHU IMOPAOKE.

II0 KOHTpPaKTy TII0 HWHBIM
nmpaBujIax KIIMPpUHTIA, B




JlebuTopckasi 3aI0JDKEHHOCTH TI0
MIPOLIEHTHOMY (KymmoHHOMY)
JOXOAY MO JOJTOBBIM IEHHBIM
OyMaram K BBITUIATE;

Heburopckas 3a0JKEHHOCTh IO
YaCTHYHOMY/TIOTHOMY
HOTaIICHHUIO YMHUTECHTOM
OCHOBHOTO JI0JIra IO JIOJTOBBIM
LEHHBIM Oymaram.

Hns JIeOUTOPCKOM 3aJI0JDKEHHOCTH o
MPOLEHTHOMY  (KYIIOHHOMY)  JOXOAy IO
JIOJITOBBIM IIEHHBIM OyMaraMm — JiaTa TOTaiiecHUs
MPOIIEHTHOTO (KYMOHHOTO) 10X0/1a Ha OCHOBaHUH
pELIEHUS O BBITYCKE;

st JIeOUTOPCKOM 3aJ10JDKEHHOCTH o
YaCTHYHOMY/TIOTHOMY TOTAlIeHHI0 SMUTEHTOM
OCHOBHOTO JIOJITA TI0 JOJTOBBIM IIEHHBIM OyMaram
— JaTa YacTUYHOTO WM TOJHOTO MOTaIlEHUs
HOMUHAaJIa HA OCHOBAaHUU PEUICHUS O BBITYCKE.

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

Hara monyuenus Bemucku EIPKOJI ¢ wundopmanuein o
JUKBUAAIMHA YMUTEHTA (WK BBIMUCKU U3 COOTBETCTBYIOIIETO
YHOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCY/AapCTBa).

ITo moroBopam mpsimoro PEIIO
(mpoJaBIOM LEHHBIX Oymar o
nepBoil uvactu pgorosopa PEIIO

SIBIISIETCSA YIPaBJISIONIas
komnanus  JI.Y. @onma): -
OO0s13aTenpcTBa dounna 1o

BO3BpaTy [EHEKHBIX CPEACTB,
MOJly4YeHHBIX IO TEepBOMl dYacTu

Ha JaTy WCIHOJHEHHsA IepBOH YacTH JOroBopa
PEIIO, MpU3HAETCA KpeauTopcKas
3aJJ0JDKEHHOCTh B CyMME IOJIyYEHHBIX JEHEXHbIX
cpencTB 1o nepoi yactu goroopa PEITIO

Ha JaTy WHCHOJHEHHs BTopoi uyactu jgorosopa PEIIO
MPOUCXOANUT  TpEKpalleHue  MPU3HAHUS  KPEAUTOPCKOM
3aI0JDKEHHOCTH B CYMME IOJIYYEHHBIX JIC€HEXHBIX CPEICTB IO
NEpBOM 4YaCTH, YMEHBUICHHYHD Ha CYMMYy IPOLIEHTOB,
paccuuTaHHbIXx Ha pgaty omnpeaenenus CUA 1o craBke,
MPEIYCMOTPEHHON JI0TOBOpOM; B cilyyae eciy HCHOTHEHHE
00s13aTeIBCTB HE OYJEeT BCTPEUHBIM, TMOJ AATON HMCIIOIHEHUS
BTOpPOM YacTH, MpUHUMaeTcs Ooyiee MO3AHSS M3 JBYX JaT.

moroopa mnpsimoro PEINO; - IIOCTaBKHY WM OILIATHI;

Llennble Oymaru, mnepenaHHBIC MpeKpalleHre NPHU3HAHUS LEHHbIX OyMar NepelaHHbIX 10
@OHIOM TO MEpBOM 4YacTH [J0- npssmoMy norosopy PEIIO He nponcxonut.

rosopa npsimoro PEIIO.

[To moroopam obparnoro PEITO
(mokymateneM IEHHBIX Oymar 1o
poroopy PEIIO mno mepsoit
4acTH PEIIO SIBIISICTCS
ynpasisitonias  kommanust  J1LY.
donma): - neduropckas
3aJ0JDKEHHOCTh K  IOJIyYEHHUIO
nepelaHHbIX JIe-HEXKHBIX CPE/ICTB
II0 TIEpBOM YacTh JOroBopa
obparnoro PEITO

MpU3HAHKE [EHHBIX OyMar, TOJy4YeHHBIX IO
nepBoi yactu porosopa PEIIO, He mpoucxonur;
Ha JaTy WCIOJHEHHA TEepBOW YacTH JOToBOpa
PEIIO npusnaercss AeOMTOPCKOM 3a10KEHHOCTH
B pasMepe CyMMbl JCHEXKHBIX  CPEICTB,
nepeaanHsie @OHIOM 1O MIEPBOIl 4acTH 10roBOpa
PEIIO

Ha paty wcnomnenust BTopoit uactu jgoroBopa PEIIO
MPOUCXOOUT  NpEKpalleHue  MpHU3HaHUs  JeOUTOPCKOii
3aJI0JDKEHHOCTH ~ KOHTpareHta 1o  jgoroopy  PEIIO,
YBEJIMYEHHON Ha CyMMY IPOIIEHTOB, PACCYMTAHHBIX HA NaTy
onpeaenenust CHA no craBke, MpeyCMOTPEHHON JOTOBOPOM;

Jleburopckas 3a70KEHHOCTh 10
BBIIUIATE AUBUIEHIOB II0 aKIUSIM,
J0x0ja o JIETIO3UTAPHBIM
pacmucKam

JHeburopckas 3aJ0JKEHHOCTD o
MPUYUTAOIIMUMCS K TOJYYSHHUIO JTUBUIACHIAM,
oxozna 110 JICTIO3UTAPHBIM pacrnuckam

IIPU3HACTCA KaK aKTUB C TIIEPBOIo JHA, KOraa

Hata WCTIOJTHEHHUS 00s13aTeTLCTB SMUTEHTOM,
MTOATBEPKIEHHONH OAHKOBCKOHM BBIITMCKOM C pacueTHOro cyera
ympasisitoriedt kommanuu J1.Y. T1IM® wmm otueTom Opoxepa
[MND;
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LEHHble OyMarm HauuMHAIOT TOproBaThca 0Oe3
yueTa o0bsBieHHbIX AuBuAeHI0B (DVD_EX DT)
WIH (B OTCYTCTBHE nHpOpPMAaLUH 0
DVD_EX_DT) nara, Ha KOTOPYIO ONPEAETSIOTCS
JUIa, UMCIOIIME TMpaBo Ha  IOJydYeHHE
IVBHUICHIIOB/IOX0A0B. B KadecTBe HCTOYHHKA
nH(GOPMAIIUU HCIONB3YIOTCS HWH(OPMAIMOHHEIE
pecypcer Tompson Reuters (Refinitiv), HKO
AO HP/I 1 unble 1OCTyIHbIE UICTOYHUKH.

IIpu orcyrctBun wuHPOpMamuu U3  BBIIE
yKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
NPUYHTAIOMINXCS BBIIUIAT) - JaTa  3aydCIICHUS
NEHEKHBIX CPEACTB Ha  PacyeTHBId  CYeT
ynpapnsitorier kommanuu J.Y. TIMD (B Tom
yuciie Ha cuet Opokepa [T D).

Jlata IuKBUIAIMM SMHUTEHTa, cOoriiacHO BeImucke w3 EI'PHOJI
(WM BBIMUCKA M3 COOTBETCTBYIOIIETO YIHOJHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O TOCY/IapCTBa).

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

JlaToii BO3HHMKHOBEHHs 00s3aTeabcTB YK 1o
BBIIJIATE JOXOJa MO TMasM, SBIsSETCS JaTta
BO3HHKHOBEHHMs 00s3aTenbcTBA IO BBIILIATE
JI0X0Jla, YKa3aHHas B COOOINCHUU O BHIILIATE
noxona 1mo mHBeCcTUIUOHHBIM asM [ITUD u nasm
(axumsam) HWHOCTPaHHBIX MHBECTULIMOHHBIX
(OHJIOB, KOTOpBIE BXOAST B COCTaB HMMYIECTBA
[MN®, B coorBercTBUU ¢ nHPopmarueir HKO AO
HP/l nnu urdopmanmeii, morydeHHOW W3 WHBIX
HMCTOYHUKOB

Jata, ¢ KOTOpOil MHOCTpaHHBIE IIEHHBbIE OyMaru
HA4YMHAIOT TOProBaThCs 0e3 ydeTa OOBSIBICHHBIX
muBuenoB (DVD _EX DT) wiu (B oTCyTCTBHE
uHpopmanun o DVD_EX_DT) nara, Ha KOTOpyIO
ONPENENAIOTCS  JIMIa, HWMEIOIIMe IpaBo Ha
MOJTy4YeHUE AUBUACHAOB/I0XO0/I0B B COOTBETCTBUU
¢ wuH(pOopMaIMOHHOW cucTeMoi Tompson Reuters
(Refinitiv);

Jarta ompezeneHuss BBIILUIATHI J0XO0JA, COIVIACHO
nH(pOpMaIuu Ha oumansHOM caiite
yhnpaBisifonied  KOMIAHUHW/B oduLmansHOM
coOOLICHUHN JJIsl BJaJeNIbLIEB WHBECTHUIIMOHHBIX

Hara ucnonHeHus: 00s3aTENbCTB YIPaBISIONICH KOMIaHUEH,
MTOATBEPKICHHONH OAaHKOBCKOHM BBIITUCKOHM C pacueTHOro cuera
ynpasmstomieid komnanwun J1.Y. [TU® /otuerom O6pokepa [TND;
Hara JIUKBU AN yIpaBJIAOLIEN KOMIIaHUU
(maBecTurmoHHOTO  GOHAA  (NMIA,  BBIAABIIETO  TaH
(BBIITyCTHBIIETO aKNKM)), coraacHo Beimucke u3 EI'PIOJI (umm
BBIMMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCYIapCTBa).
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IaeB O BHIUIATE Aoxonaa (I KBaTu(HUIIMPOBAH-
HBIX UHBECTOPOB); IIpn oTCYTCTBUM MH(pOPMAIIH
W3 BBIINIC YKA3aHHBIX MCTOUYHUKOB (B TOM YHCIIE
pa3Mepa TPUYMTAIONIMXCS BBIIUIAT) - JaTta
3aUUCIICHUs] JCHEXKHBIX CPEACTB Ha PaCUYCTHBIN
cuer ynpasiswoomei komnanun  J.Y. [IU®D / Ha
cuet Opokepa [TNO.

JlenexxHnie CpeJCTBa,
HaXOJISINECS y
npoQeCCHOHANBHBIX  YYaCTHUKOB
pBIHKAa IIEHHBIX Oymar (mamee —
O6pokep)

Jlata 3a4dCICHUS JCHSKHBIX CPEACTB Ha
CTHIENHATBHBIA OPOKEPCKUI CUeT Ha OCHOBaHWUHU
oTyeTa Opokepa

Jata ucrnoaHeHUsT OPOKEpPOM 00s3aTEIIBCTB 0 MEPEIHCICHUIO
JEHEKHBIX CPEJICTB C CIEUUATBFHOr0 OPOKEPCKOro CUeTa;
Jara pemenus banka Poccun 00 0T3bIBE JIHIIEH3UU y OpOKepa

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

PacKphITO B O(UIUATBEHOM JIOCTYTHOM HCTOYHHKE (B TOM
gucne 3anucu B EI'PIOJI o nmukBuaanum 6pokepa).

3aI0JDKEHHOCTh 1O CHEJIKaM ¢
LIEHHBIMA OymMmaramu,
3aKJIFOYEHHBIM Ha YCIOBUsX T+

JlaTa 3aKJII04eHHs 0rOBOpa MO HPUOOPETCHUIO
(peanmu3zanmu) ueHHbIX Oymar (¢ yuérom HKJI).

Jlata mepexojga mpaB COOCTBEHHOCTH Ha IIcHHBIE Oymaru
IMMOATBCPIKACHHAA BBIITMCKOH MO CUCTYy ACIIO.

3a00/DKEHHOCTL 110 CHEJIKAM C

I[aTa 3aKJIFOUYCHUA A0roBopa oo

JHara nepexoja nmpaB cCOOCTBEHHOCTH Ha BAJIIOTY Ha OCHOBaHUH

BAIIOTOM,  3aKJIIOUYEHHBIM  HA | MOKYIIKE/TPOAAXKE BAIIOTHI. BBIIIMCKH CO CYETA OTKPBITOTO HA YNPABIAIONIYI0 KOMIIAHHUIO
ycioBusix T+ J.Y. IIN®/6pokepckoro oTyeTa.
TpeboBanus K KpequTHOH | Jlata mepexona mpaB COOCTBEHHOCTH cOrnacHo | Jlata CIMCaHHWS ¢ METaUIMYECKOTO CYUeTa JParoleHHBIX
OopraHu3anuu BBIIIJIATUTD | BBIIIUCKE CO CYCTA KPEAUTHOM OpraHu3alvi O | meTalIJIOB B COOTBETCTBUU C YCJ'IOBI/IHMI/I I[Ol“OBOpa.
JICHEKHBIH SKBHUBAJICHT | 3a4MCIIEHUU Ha METAJUTMYECKU I CHeT | JTara pemrenns barnka Poccuu 06 OT3bIBE IMICH3NN GaHKA
JIParolieHHBIX METAJIOB AparoLeHHbIX METAIUIOB HA OCHOBAHWM JIOTOBOPA | (nepesHble CpeACTBA MEPEXOAST B CTATYC Ipodeil
NeOUTOPCKON 3a/I0TKEHHOCTH ).
Jlata nmuKBHIAIMU KPEAUTHOM OpPraHU3allvM, B KOTOPOU
OTKPBIT METAJUIMYECKHI cueT, UHPOpMAIHsI O KOTOPOM
packpbiTa B OpHUIIMATEHOM JOCTYITHOM HCTOYHUKE.
Jeburtopckas 3aJ10JIKEHHOCTD, | Jlns JICOUTOPCKOM 3aJ10JPKEHHOCTH mo | [l neObuTopckoi 3a0DKEHHOCTH IO BO3MEIIECHUIO CYMMBI
BO3HUKIIAs B pe3yJbTaTe | BO3MELICHUIO CYMMBI HajIo0roB U3 Orokera PO — | HanoroB u3 Oromxera PO — nata ncnonHeHus o0s3aTenbeTBa
COBEPILIECHUS CHEJOK ¢ | nata npunaartus HJC mo paboram u ycmyram k | nepen IIM® cornacHo HamoroBomy koaekcy Pd;
umyiiectBoM [IM®, 1o KOTOPBIM | BBIYETY; s ocTanbHBIX BUJOB AKTUBOB:
HacTynuia HauOonee paHHss Aata | g npyrux BHAOB HAJOroB — JaTa HomydeHus | -  Jlata  momydeHust  JAOKyMEHTa,  HOATBEPKAAIOLIETO
pacyeTos; YBEJIOMJICHUSl HAJIOTOBOM O  BO3HMKHOBEHHMH | BHIIOJHEHHE  pabor  (okazanus  ycuyr) IIMD  mo
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ABaHCBI, BBIJaHHBIE 33 CYET
umyiecrsa [IN®D;
Jleburopckas 3aJI0JIKCHHOCTh

YIPABISIIOLIEH KOMIIAHUU IIEPEN
[N ;

Jleburopckas 3aJI0JI’KCHHOCTb,
BO3HMKILIAs 10 JOTOBOpaM C
ayAUTOPCKOI OopraHu3aluen,
OLICHIIINKOM,
CTECIMAIN3UPOBAHHBIM
JETIO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIM B mnOpaBwiax Y
[MN®D;

Jeburopckas 3a0KEHHOCTH IO
Hajoram, cOopam, MOIUIMHAM B
OI0KETHI BCEX YPOBHEH;

JebuTtopckas 3aJI0JDKEHHOCTH TIO
BO3MEIICHHUIO CYMMbI HAJIOTOB M3
oromkera PO,
IIpouas
3aJ10JDKEHHOCTh

nebutopckast

HepeIuIaThl;

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

COOTBETCTBYIOIIUM JIOrOBOpaM WM B COOTBETCTBUH C
MIpaBUJIaMU TIOBEPUTENBHOTO ypasiaeHus Gonnom;

- [ata nuKBUAAMM 3aeMINMKa, COINIACHO BBIINHCKE W3
EI'PIOJL

-ns  neGuTOpcKOi  33aOJDKEHHOCTH 10 BO3MEILECHHIO
JICHE)KHBIX CPENCTB — JaTa 3a4UCICHUS JOKHHUKOM CyMMBI
nonra Ha pacueTHbli cueT ITM® Ha OCHOBaHUU BBITIUCKHU.

KpeanTopckas 3a10JDKEHHOCTS 110
BblJa4€ MHBCCTUIIMOHHBIX I1aCB

Jlata BKIIIOYEHHUS JIEHEXHBIX CPEACTB (MHOTO
MMYIIECTBA), NepeaaHHbIX B oriary
WHBECTUIIMOHHBIX N1aeB, B uMytiectBo [TND

Hara BHECCHMSI MPUXOTHOU 3aIucHu 0 BhIJIaue
WHBECTHLIMOHHBIX MaeB B peectp [IMD cormacHo otuery
peructparopa

KpennTopckas 3a10JDKEHHOCTS 110
BBITUIATE JACHEKHOH KOMIICHCAIINT
npu MOTaIICHUN
WHBECTHUIIUOHHBIX I1aCB

JlaTa BHECEHUS PACXOHOMN 3aIlUCH O TOTAIICHUH
MaeB COTJIACHO OTUYETY perucTparTopa

Jara BbIIIaThl CyMMBI IEHE)KHOW KOMITEHCAIINH 32
naBecTunroHHble an [T cornacHo OAHKOBCKOM BBIITHCKE

Kpenuropckas 3a105K€HHOCTD 110
BBIJa4€ WHBECTULHOHHBIX TIa€B
[IN® npu obmeHe

Hara  3aumcnennss B IIMD  umyinecrtna,
MMOCTYIUBIIIETO B OILIATY OOMEHa TaeB.

Hara BHECCHMUSI MPUXOTHOU 3aIIMCcu W) BbIjJade
WHBECTULMOHHBIX NaeB B peectp [IM®D mpu oOmene coriacHo
OTYETY PETUCTpATOpA.
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Kpeautopckas  3a707KEHHOCTD
mepej areHTaMd IO  BbIAaue,
MOTAIICHUO u oOMeny

HHBECTULIMOHHLIX nacB [IND

JlaTa ocymiecTBIeHHs ONepauy BbIaYU U (WITH)
MOTAlICHUs TaeB B PEECTPE WHBECTHUIIMOHHBIX
naeB [IM® no 3asiBke areHTa.

JlaTa mepeuyuciieHusi CyMMBI CKHIOK/Ha10aBOK areHTy u3 [IN®
COrJIacHO 0AaHKOBCKOM BBITMCKE.

Kpenurtopckas 3a10;5KEHHOCTD TI0
ceaKaM, o0 KOTOPBIM HACTYITHIIA
HaunboJiee paHHsIs JlaTa pacueToB

Jlata mojy4eHus: TOKyMEHTa, TIOATBEPKAAI0NIETO
mepexoJl nmpaBa COOCTBEHHOCTH Ha  aKTHB
(memexuple cpenctea) Kk I[IM® ot guma, B
OTHOIICHUU KOTOPOT'O BO3HHKAET KPETUTOpPCKas
3aJJ0JKEHHOCTb.

Hara ncnionnenwns obs3arenscT [IM®D no gorosopy.

Kpenuropckass  3a70KEHHOCTD
nepes yIpaBiAmoled KOMIIaHUEH,
BO3HHKIIIAS B pe3ynbrarte
HCIIOJIb30BaHUSA yIpaBIAIOLIEN
KOMITaHUEH COOCTBEHHBIX
JIEHEX)KHBIX CPEJCTB ISl BHITLIATHI
JICHE)KHOM KOMIICHCaIUH1
BJIAZICIIbLIAM HHBECTHULIMOHHBIX
raes pu MorameHun

WHBECTHIIHOHHBIX TIacB H (WIIH)
00MEHY MHBECTHUIIMOHHBIX M1aCB.

Jlata mody4deHMs ~ JAEHEXHBIX CpPEIACTB  OT
YIPAaBISIONIEH KOMIIAHUK COTJIACHO OaHKOBCKOM
BBINKCKE

Hata Bo3BpaTa CyMMBI 3aJI0JDKEHHOCTH — YIIPaBIISIIOIICH
KOMITAaHUH COTIACHO OaHKOBCKOH BBITTUCKE

Kp CAUTOPCKAd 3aJ0JDKEHHOCTD I10

I[aTa BO3HUKHOBEHHUS 0053aTCILCTBA MO BBIIIATE

I[aTa NCPCUUCICHUA CYMMbI HaJIOrOB (O6$I3aTeJ]LHI>IX

yIulaTe HaJIOroB W JPYruXx | Haora w (WiaM) O0s3aTeNbHOTO  IUIaTeXa, | IuiaTexeil) ¢ pacdetHoro cueta [IM® cormacHo OaHKOBCKOI
00s13aTeNBbHBIX  IJIATEXKEW W3 | COTJITaCHO  HOPMATHBHBIM  IPAaBOBBIM  aKTaM | BBIMHCKE
umyiectsa [TUD Poccutickoii @enepaniuy u (WIK) TO0TOBOPY

Kpenurtopckas 3a107K€HHOCT 1O
BO3HAIPaXICHUAM YTPaBISIOLIEH
KOMIIaHWH,

CHEINaTU3NPOBAHHOMY

JIETIO3UTAPHIO, ayJuTopy,
OIICHIIHKY, JUIY,
OCYIIECTBIISIONIEMY BEJICHHE
peectpa BJIa/ICNbLIEB

WHBECTUIMOHHBLIX IaeB I[IM®D, a
TaKXe 00s3aTeILCTBAM I10 OIlIaTe
MPOYUX pacxoJos,
OCYILECTBIISIEMBIX 3a cuer
umyiiecrsa [IM® B cooTBETCTBUU
¢ TpeOOBaHUAMH JEHCTBYIOMIETO

Jata moiy4eHusi JOKyMEHTa, TOATBEP>KAAOLIETO
BEIMONHEeHNe pabot (okazanus yciyr) ITMD mo
COOTBETCTBYIOIIIM JIOTOBOpam WIN B
COOTBETCTBHM C TMPaBHJIAMH JOBEPUTEIHLHOTO
yrpasienus [TD

Jlata mepedncieHns CyMMBbl BO3HAarpa){JIcHHH W PacxoJlOB C
pacuetHoro cyera [I® corimacHo 0aHKOBCKOI BBITTUCKE
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3aKOHOAAaTCIbCTBA

Peseps Ha
BO3HATPaXICHUS

BBITLJIATY

Hanuuuwe mopsanka ompeneneHus pesepBa U
YCIIOBUSL €r0 OTpPaKEHUs B 00S3aTeNbCTBaX B
COOTBETCTBMM ¢  Hactosmmmu  [IpaBuinamu
ONpeAcIeHUs CUA Mo

I[aTa IMOJIHOTO  MCIIOJB30BaHUA  pE3€pBa Ha  BBIILIATY
BO3Harpa>xJacHusl. I[lo okOHYaHMM OTYETHOTO TOjida TOCIE
BOCCTaHOBJICHUS HCHCIIOJIB30BaHHOT'O pe3CpBa B
COOTBCTCTBHUHU C HACTOAINIUMHU HpaBI/IHaMI/I OIpeaACICHUA CUHA
[TNO.
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IMpuaoxenne Ne2.
MeToauka onpeaesieHus CipaBeIIuBOi CTOUMOCTH
AKTHBOB H BeJIMYHHBI 00513aTeJIbCTB.

l. Mojesi OlleHKH CTOUMOCTH IEeHHBIX Oymar
AKTHUBHBIM PBIHKOM JJIsl IIEHHBIX OyMar, IOMYIICHHBIX K TOpraM Ha POCCHICKON WM WHOCTPAaHHOM
Ouprke, 3a HMCKIIOYCHUEM OOJIHMTaluii BHEIIHMX OOJMTallMOHHBIX 3aiiMOB Poccuiickoit dDenepanuu;
JIONITOBBIX I[IEHHBIX OymMar WMHOCTPAHHBIX TOCYIApCTB; €BPOOOIHMranuii WHOCTPAHHBIX SMUTCHTOB,
JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYAApPCTB; IIEHHBIX OymMar MeXIyHapOIHBIX (PUHAHCOBBIX
OpraHmM3alfii TpU3HAETCA JOCTyNMHas u HaOmomaemas OupikeBas IUTOMIANKa (POCCHUMCKAs WA
MHOCTpaHHass OWpXHU U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B ciyuae
COOTBETCTBHS OJJHOBPEMEHHO CJICAYIOIIUM KpUTEpHsIM Ha jaary onpeaesnenus CHA:
e I[IcHHas Oymara JOIyIIeHa K TOpraM Ha POCCHMCKON WJIM WHOCTPAaHHOW OWpIKe, MPUBEICHHOW B
[Ipunoxenuu 4 HACTOSIIMX MTPABUIT;
® HaJW4Ms LEeHbl (KOTUPOBKU) U HEHYJIEBOro 00beMa TOProB Ha Jary OINpeNeeHUs CIPABEIMBON
CTOMMOCTH (B Clly4ae, €Cli Ha BCEX JIOCTYIHBIX U HaOIIOJaeMbIX OMPKEBBIX IUIOMIAJIKAX ObLI
HETOPTOBBIN JIeHb Ha NaTy onpeneneHus CHA - aHATU3UPYIOTCS JaHHBIE MOCIEAHETO TOPTOBOTO
JTHS Ha TAHHBIX TUTOMIAKAX);
® KOJHMYECTBO c/eioK 3a mocienuue 10 Toproseix auei - 10 u 6oee.
® COBOKYMHBIH 00beM crenok 3a nociennue 10 toproBeix aueit mpessicua 500 000 pyonedt (wiu
COOTBETCTBYIOLIUI pyOsieBbli SKBUBaJIEHT Mo Kypcy banka Poccum Ha naty omnpeneneHus
AKTUBHOTO PBIHKA, €CIIM 00BEM CHIEJIOK OIMpPE/IeIeH B MHOCTPAHHOI BaJtOTe).
B ciyuae, ecnu nienHast Oymara TOpryercs Ha pOCCUHCKOM OUpKe B OCHOBHOM PEXHME TOPTOB C
pacueTamu B pyOisiX U B HHOCTPAHHOW BaIIOTE U TaKUE€ PEKUMBI TOPTOB JOCTYIHBI AJIS1 COBEPIICHHUS
caenok 3a cueT umyuiecta [IM®, coBokynHbI 00bEM CAEIOK OMpeEAeseTcs o 001meMy oobeMy
TOPTOB C pacueTaMu B pyOJsSX U B MHOCTPAHHOM BalOTe.
Ompenenenre akTUBHOTO PhIHKA OCYIIECTBIIAECTCS C YIETOM TOTO, YTO BO3MOXKHOCTh
WCIIOJIb30BaHUs JAHHBIX MOCJIEIHET0 TOPrOBOrO JIHS Ha TOPTOBBIX IUIONIA/IKaX HE IPUMEHSETCS B
ciTy4ae, KOTJia HETOPTOBbIN JeHb (MJIK OTCYTCTBHE TOPTOB Ha (DOHIOBOM PBIHKE) CBSI3aH C
MIPUOCTAHOBKOM TOProB 1o peuieHuto banka Poccun, mpuocTaHOBKOM TOProB B ClIydae J10CTUKEHUS
YCTaHOBJICHHBIX OMPKEN MOPOTOBBIX 3HAYCHHUH WIJIM UHBIMU COOBITHUSIMU (COTJIACHO
MOTHUBHPOBAaHHOMY CY>KJICHHIO YIIPABIISIONIECH KOMIAHUH), CHOCOOHBIMU CYIIECTBEHHO MOBIUATH
Ha U3MEHEHHUE CIPABEIJIUBON CTOMMOCTH B TAKOW HETOPTOBBIN JIEHB 1O CPABHEHHIO C TTOCIIETHUM
TOPTOBBIM JTHEM.
B ciryyvae, eciu BO3HMKIINE o0cTOsATENLCTBA MIPUBOJAT K 3aTpyAHEHUIO
(HEBO3MOXKHOCTH) OMpEACNCHUs] CIPaBEATUBON CTOMMOCTH aKTHBOB, YIPABISAIOMIAS KOMIIAHHS
o0s3aHa TPUOCTAHOBHUTH BbIJAYy, TIOTAlllEHWE U OOMEH WHBECTUIIMOHHBIX TAeB  MAeBOTO
WHBECTUIIMOHHOTO (QoHAa MO TpUYMHAM, HE 3aBUCAIIMM OT YIPABISIONICH KOMIAHUH,
OC30THOCHTEIIbHO THIMA I[1a€BOT0 WHBECTUIIMOHHOTO (OHAA W HE3aBUCUMO OT (DAKTHYECKOTO
MPOBEJICHHST TPOLEAYpP MO BbIJade, MOTAIIEHUI0O W OOMEHYy WHBECTHUIIMOHHBIX TAeB B MOMEHT
BO3HUKHOBEHHUSI 00S3aHHOCTH 10 TPHUOCTAHOBJICHUIO.

HJ'ISI OLICHKH CHpaBe)IHI/IBOfI CTOMMOCTH LICHHBIX 6YMal" B [CJIAX HACTOAIIMUX IIPaBUJI OCHOBHBIM PBIHKOM
IMPpHU3HACTCA:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
OyMmar B 1eJISIX HACTOSIIIHMX
IIpaBua onpenenenuss CUHA

Mopsinok npu3HaAHNsI PHIHKA OCHOBHBIM

- MockoBckast Oupxa, ecimi MOCKOBCKasi OWpka SIBISIETCS aKTHBHBIM
PBIHKOM.

B ciyuae, ecnmu MockoBckas OHMpka HE SIBISETCS aKTHBHBIM
PBIHKOM — POCCHICKAast OUpKeBast TUIOINAIKa M3 YHUCIa aKTHBHBIX PHIHKOB,
[0 KOTOPOU oOmpeiesicH HauOOJbIINHA O0BEM CHEJOK [0 KOJUYECTBY
neHHbIX Oymarsa nocienuue 10 (aecsaTb) TOProBeIX THEH.

[Ipu orcyrcTtBum wuHpOpMammm 00 00BEMe CHENOK MO KOJIUYECTBY
LIEHHBIX OyMmar wucnois3yercs wuHGopManuss o0 o0beMe CICIOK B
JICHS)KHOM BbIpakeHHH. [Ipyu paBeHCTBE 00beMa CACIOK Ha Pa3IMYHBIX
TOPTOBBIX  IUIONIAJKAX OCHOBHBIM PBIHKOM CUHTAETCS TOProBas
IUIOIAKA C HAMOOJIBIIMM KOJMUYSCTBOM CJICIIOK 33 JJAHHBIN MEPHOJT

- HTHOCTpaHHAas1 OMprKa WM POCCUICKas OMprkKa M3 YMCia aKTHBHBIX
PBIHKOB, 10 KOTOPO# ompeneneH HanOONbIIMA 00K 00BEM CIETIOK o
KOJIMYECTBY LEHHBIX OyMmar 3a mocyieanue 10 (iecsiTh) TOproBbIX AHEH.

- [Ipu oTcyTcTBUUM MHpOpManK 00 00beMe CIENIOK IO KOJIMYECTBY
LIEHHBIX Oymar wucrnonedyercs wuH(popmaims o0 oObeMe CHIEeloK B
JIEHEe)KHOM BBIpakeHUM 3a mocnemnne 10 (mecars) ToproBeix maued. [Ipu
3TOM BEJIMYMHBLI 00BEMA CACJIOK B BaJIIOTC KOTHPOBKH IICPCBOIATCA B
pyomn mo xypcy bamka Poccum Ha mary ompemenenms CYA. Ilpu
paBeHCTBE 00BEMa CAENOK Ha pa3IM4YHBIX TOPrOBBIX IUIOMIAJKAX
OCHOBHBIM DPBIHKOM CYHUTaeTCsi TOProBas IUIOMIAJIKa C HaUOONBIINM
KOJIMYECTBOM CJIEJIOK 3a mocienHue 10 (mecsTh) TOProBbIX IHEH.

° Jas poccuiickuX LEeHHbIX
oymar

o Jl1sl ”HOCTPAHHBIX IEHHBIX
oymar

° IIpousBoansbie
(unancoBbIE HHCTPYMEHTBI
(Inon)

OcHOBHBIM pBIHKOM JuIsl poccuiickux 1MUY npusHaeTcss cpouHbIil PEIHOK
MockoBCcKoOW OWpKH, JJIsi HHOCTPaHHBIX —OUpKa, e ObUI PUOOpETEeH
niu npoxal [1OU.

e Jlaa obauranuid BHENIHUX

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

€BpP000JNTranuii HHOCTPAHHBIX
JMUTEHTOB, LEHHBIX OyMmar
MEKIYHAPOAHBIX (HHAHCOBBIX
OpraHu3aumi

BreOupkeBoil pHIHOK.




METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI'

Memoobt oyeHKu cmoumMocmu YeHHbIX Oymaz, O KOMOpPbIX Onpeoensiemcs

akmuenwlii 6upicesoil poitnok (1-it yposens)

LieHHble 6ymaru

Ilopsiiok onpenesieHUs CPaBeIIUBOH CTOMMOCTH

Llennas Oymara
POCCHICKOTO dMUTEHTA (B
TOM qucie
WHBECTUIIMOHHbBIC nau
POCCHUMCKUX

MHBCCTHIIMOHHBIX

MaeBhIX
¢dhoHIIOB, WTIOTEYHBIE
cepTu(UKaThl  y4acTus,

JICTIO3UTapHasl paciucKa)

st ompeneneHus CIpaBeUIMBONH CTOMMOCTH, WCIONB3YHOTCS IIEHBI OCHOBHOTO
pBIHKA 32 TOCJICIHHA TOPTOBBIA NEeHb (M3 YHCIa aKTUBHBIX POCCHMCKUX OHPIK),
BEIOpaHHBIC B CICAYIONIEM MOpsiaKe (YOBIBAHUS PUOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCUU POCCUHCKOM
ompxu Ha pary omnpenenenuss CUA 1npu  ycnmoBHHM TIOATBEPIKIEHUS —ee
KOPPEKTHOCTH;
Hena cnopoca,

€CJIM OHa HaxXxOoAWUTCA B HMHTECPBAJIIC MCKIY MHUHUMaJIbHOM |

ompeneneHHas Ha paTty onpegeneHus CYA, npusHaeTcs

KOPPEKTHOM,
MaKCHUMaJbHOM LIEHAMHU CIENIOK Ha 3Ty e AaTy 3TOH xKe OUpKH,

b) cpenuensBemendas neHa (WAPRICE) Ha MOMEHT OKOHYaHHSI TOPTOBOM
CECCHH pocCHUiCKOoi Ouprku Ha maty omnpenenenns CUA, mpu yCIIOBUH, UYTO JaHHAS
[ICHa HaXOAMTCS B mpejenax cmpena mo cmpocy (bid) u mpeanoxenuto(offer) na
YKa3aHHYIO J1aTy;

C) nena 3akpeitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
ceccun poccuiickoid Oupku Ha gary onpenenenus CYUA mpu  ycrnoBun
MOTBEPXKICHUS €€ KOPPEeKTHOCTH; LleHa 3aKkpbITHS MPU3HAETCS] KOPPEKTHOH, €CIH
PacKphITHI TaHHBIE 00 00BEME TOPTOB 3a JAEHb U 00hEM TOPTOB HE PaBEH HYIIIO;
Eciu na nmaty ompegenenus CUHA OTCYTCTBYIOT LIEHBI OCHOBHOIO DPBIHKA, IS

OIIpeiesIeHNs] CIIPAaBEIJIMBON CTOMMOCTH LEHHOM OyMaru HpUMEHSIOTCS MOAEIH
OIIEHKW CTOMMOCTH IIEHHBIX Oymar 2-ro ypoBHSI.

Lennas Oymara
WHOCTPAHHOTO SMUTEHTA
(B TOM qucie
JIETIO3UTapHast PaCIIHCKa,
LIEHHBIX Oymar
WHOCTPAHHBIX
WHBECTUIIMOHHBIX
(hOHIIOB)

Ecmm AJid OopCACIICHUSA CHpaBCZ{HHBOﬁ CTOUMOCTH, MHCIIOJIB3YKOTCA LCHbI

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

UCTIOJIb3YIOTCS  IICHBI, BBIOpaHHbIE B ciefyioueM mnopsake (yObiBaHMs
MIPUOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUsS TOPrOBOW CECCHU POCCHUHCKOM
Ooupxxu Ha gpary onpegenenuss CYA 1npu  yclioBUM TOATBEP)KACHUS €€
KOPPEKTHOCTH;

Ilena cnopoca, onpeneneHHas Ha jpgary omnpeneneHus CUYA, mnpusHaetcs
KOPDPEKTHOW, €ClIM OHa HaXOJWUTCS B UWHTEpBaje MEXIY MHUHUMAIbHOM W

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

b) cpenuen3pemieHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTroBOi
CeCCHU POCCHUICKOI OMpky Ha maty onpenencHus CUA, mpu yCclIOBHUH, 9TO JTaHHAS
[IeHa HaXOAWTCs B mpenenax crpena 1o crupocy (bid) u mpemnoxenuro (offer) ma
yKa3aHHYIO JIaTy;

C) nena 3akpbITHsA(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHs TOPTrOBOI
ceccMM poccuiickoi Oumpxum Ha gary omnpeaeneHuss CYA mpu  ycrioBum
HOATBEPIKICHUS €€ KOPPEKTHOCTH.

LleHa 3aKpbITHsI MPHU3HACTCS KOPPEKTHOM, €CIIM PAaCKPBIThI JaHHbIE 00 o0beme




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

Ecnu AJid onpeaCICHUA CHpaBCHJ’IHBOﬁ CTOUMOCTH, MHCIIOJB3YIOTCA ICHBI

OCHOBHOI'0 HHOCTPAHHOTO PHIHKA (M3 YKCJIa aKTUBHBIX WHOCTPAHHBIX OUPXK), TO

WCTIONB3YIOTCSl  [IEHBI, BHIOpaHHBIE B ciexymomeM Tnopsake (yObiBaHHA
MPUOPHUTETA):
a) neHa crpoca (bid last) Ha MOMEHT OKOHYAaHHS TOProBOM CeccHUM Ha

TOPTOBOHM IIIOMIaIKE WHOCTPAaHHOW Owpku Ha narty ompenenenns CYA mpu
YCIJIOBUU MOATBEPKJICHUS €€ KOPPEKTHOCTH;
Ilena cmpoca, onpenenennas Ha aaty onpenenenus CUA, mpu3HaeTcs KOpPEKTHOH,

€CJIM OHA HaXOJUTCS B UHTEPBAJIC MEXAY MUHUMAIHHOW M MaKCUMAJIbHOU IIECHAMU
CIEIIOK Ha 3Ty K€ JaTy dTOH ke OUpIKH;

b) 1eHa 3akpeITus (px_last)Ha TOproBo# IUIOMIAaKEe WHOCTPAHHOW OMpPXKH Ha
naty omnpeneneuus CUA npu yclioBUM MOATBEPKACHHS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITUSl MPHU3HAETCSI KOPPEKTHOH, €CIM PAaCKPBITHl AaHHBIE 00 o0beMe

TOPTOB 3a JIEHb U 00BEM TOPTOB HE PaBEH HYJIIO.

Ecnmu nHa nary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O pBIHKA, AJIS
OTpeJieNieHNs] CTPaBeUIMBOM CTOMMOCTH IIEHHOH OyMard HCIONb3yeM IICHBI
OyvKaifIero TOProBOTO THS, MPH YCIOBHH, YTO Ha mary ompeneneHus CUA
TOPTOB Ha MHOCTPaHHOU OUpIKe HE OBLIO.

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

B nHOM cilydae TPUMEHSIOTCSI MOJICIH OIIEHKH CTOMMOCTH IEHHBIX Oymar 2-To
YPOBHSL.

Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 0711 KOMOPbIX ONPedeiemcs aKmueHbvlili 6HeOUPIICcesoll

DBIHOKUU OJ151 KOMOPBIX UMEIOMCA Hadi00aemble OaHHble 8 omcymcmeuu yen 1-20 ypoeus (2-i

ypoeeny)

Llennbie Oymaru

Iopsinok onpenesieHus: CPaBeAINBOH CTOMMOCTH

Hennas Oymara

pOCCHf/'ICKOFO OMUTCHTA

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

HUITIOTCYHBIX

CrnpaBeqyimBasi CTOMMOCTb AaKIMil, O0palialOmIMXcsi HA POCCHICKHX H
HHOCTPAHHBIX (OHIOBBLIX OMp:KaxX, ompeneasiercsi B COOTBETCTBHH C
MOJAeJbI0 OLEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE HCTOPHMYECKON IeHBI
(nanee — mopens CAPM). [lanHasg KOPpPEKTHpPOBKA INPUMEHSETCA B CIydae
OTCYTCTBHS HaONIOIaeMoil LieHbl B TEUYeHHEe He Oojee AecATH padouyMx IHEH
(mamee 3 ypoBeHb). B ciydae mpHHSATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
WCKJIFOUCHHH IIEHHBIX OyMar M3 CIHCKa IEHHBIX OyMar, JIOMyIIEHHBIX K TOpTaMm,
U (M) B cilyyae MPHHATHS PEIIEHHS O MPEKpalleHHH TOProB, a TAKKE €CIH
TOPTU MPEKpalleHbl B COOTBETCTBMM C NpPaBWIaMH NPOBEICHHS JIMCTHHIA
OpraHHU3aTOpa TOPTOBIH 0€3 IPUHATHUS PEUICHHUS O MPEKPAIIEHUH TOPTOB, MOJIENb
CAPM B nensx omnpeneneHus CpaBeyIMBOH CTOMMOCTH OLIEHHBAEMOI'O aKTHBa
HE MPUMEHSETCS C JaThl PEKPaIeHNs] TOPTOB.

Jng  nenel ONEHKM CHpPaBeUIMBOM CTOMMOCTH HCIONB3YETCS CPAaBHEHUE
JUHAMHUKH  (DOXOJHOCTH 332  ONpPEJCJICHHBIM  MPOMEXYTOK  BpPEMEHH)




AHAJIM3HUPYCMOTr' o (1)I/IHaHCOBOI‘ 0O HHCTpYMCHTa C Z[HHaMHKOfI PBIHOYHBIX
HUHAUKATOPOB.

B kauecTBe ppIHOYHOTO HHAMKATOpa (OCHUMAapKa) aKIMi POCCUICKUX IMUTEHTOB
HCIIOJIB3YETCSL:

- mHIekc MockoBckoit bupxu (IMOEX).

dopMyna  pacuera  COPAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyera

P,=Fx{1+ER)

®dopmyna pacyera oxuaaeMon goxonuoctu moaenu CAPM:

E(R) =R; + B (R — Ry

Pm,

=— 1

m o Pmyg
[Tapametpsl popmyn pacdera cripaBeauBoi crommoctu, Mojenn CAPM:

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

Fy — - mocneHsIs onpeiesicHHas CIIpaBeIMBasi CTOMMOCTh LIEHHOW OyMaru;

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

Pm; —3HaueHWe pPHIHOYHOTO WHAWKATOpa Ha TMPEAbIAYIIYIO JIaTy
ONpeAeNICHHs CIIPaBENIMBON CTOUMOCTH.

E(R) — oxkmmaeMas JOXOXHOCTb EHHOM GyMaru

B — bera ko3 dunmeHT, pacCUNTaHHBIH IO U3MEHEHUSIM IIeH (3HAYCeHUH)
PBIHOYHOTO MHAWKATOPa W M3MEHEHHSM IICHbI ICHHOH Oymaru;

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

bespuckoBas cTaBka [OXOJHOCTH OIpeAeNnseTca Ha JaTy OIpeaesieHus
CIIPaBEUIMBONM CTOMMOCTH. bBe3pHCKOBasi CTaBKa TOXOJHOCTH NPHBOIUTCS K
KOJIMUYECTBY KaJICHIAPHBIX JHEH MEXy JaTaMH ee pacuera 1o opmyiie:

R} = (Rp/365) x (T, — T,)




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

T,—narta onpeeneHus CpaBeIMBOM CTOUMOCTH;
Ty— mpeApIAyIIas qaTa OnpeaeIeHusl CIIPaBeIITHBONH CTOMMOCTH.

Hdns  akumii pOCCHMCKMX OMHTEHTOB, TOPryeMblX Ha MOCKOBCKOH Owupike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPENEIECHHas B COOTBETCTBUH CO
3HaueHHWeM KpuBO# OeckyrmoHHO#M moxomHoctu (craBka KBJI) rocymapcTBeHHBIX
LICHHBIX OyMar Ha MHTepBaJle B OAKH roi. B pacdere ucnomnp3yrorcs:

- METOJWKa pacueTa KpUBOW OECKYNMOHHOW JJOXOMHOCTH TOCYAapCTBEHHBIX
obnuraruii, onpeaeneHHas MOCKOBCKOMH OHpKeEi;

- TMHAMHUYeCKHe apaMeTphbl G-KPHBOH 110 COCTOSTHHIO Ha KaXKIBIH TOPTOBBIA JICHD,
myOIrKyeMble Ha o(pUIraTbHOM caiite MOCKOBCKOM OMpIKH.

CraBka Kb/l paccuntsiBaercst 6€3 MpOMEKyTOYHBIX OKPYTIIEHHUH C TOYHOCTHIO JI0 2
3HAKOB ITOCIIE 3aISTON (B MPOLIEHTHOM BBIPAKEHUH ).

Bera koaddunmenr -

Covariance (R,, R,

Variance (Rp,)

PEI.i Pmi

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

B, - 10XOIHOCTH aKTHBA;

Pa; — nieHa 3aKkphITHS aKTHBA Ha AaTy i;

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

B - JOXOHOCTH PRIHOYHOTO MHANKATOPA;

Pm; — 3HaueHWe PHIHOYHOTO WHANKATOpA HA JAaTy i;
Pm;_, — npeaplay1ee 3HaY€HUE PHIHOYHOTO MHAUKATOPA,;

i=1..N, ToproBele JHH, TPEIIICCTBYIOIINE AaT€ OMPEACICHNs CIPaBEIITUBON
ctouMocTd. J[mst pacueTa JOXOJHOCTM aKTHBA W PBIHOYHOTO WHAWKATOPA
(OeHuMapka), HCIOJB3YIOTCS 3HAYEHHUS IICHBI 3aKPBITUA M PHIHOYHOTO
vHIUKaTopa 3a mnociaeaaue 30TOProBeIX MHEW, MPEAIIeCTBYIOMNAE JaTe
OTIPEJICIICHISI CTIPABEIITNBON CTOMMOCTH.

Bera xoadduiMEeHT paccUMThIBACTCS Ha JaTy, NPEIIICCTBYIOIIYIO JaTe
ompeneneHuss copaBeanuBoil croumoctu. Ilpu sTomM gata pacuera bera
ko3 puImeHTa 10KHA SIBISATHCS TOPTOBBIM JTHEM.

[pu ucnons3oBanuu Moaenn CAPM B nessix pacyera bera koaddunmenTa:

- JJIsl aKUMK pOCCUMCKUX IMUTEHTOB MPUMEHAIOTCS 3HAYEHUS LIEHBI 3aKPbITUSI Ha
MockoBckoit bupixke.




[lony4yennoe 3HayeHune bera kodpduIMEHTa OKpyIasercs M0 MpaBHiIaM
MaTEMaTHYECKOTO OKPYTJIEHUS 0 MATH AECATUYHBIX 3HAKOB.

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

[Ipouue ycnoBus:

I_[CHa 3aKpBITUS aKTHBAa Ha OaTy OIIPCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH HC
YUYUTBIBACTCA.

[Ipu oTcyTcTBUM LIEHBI 3aKPBITHS B KaKOH-TMOO TOPTroBEIM AeHb B mepuoae 30
TOPIrOBBIX JTHEH, Ha naty pacdera kodd¢uiuenra bera, nHpopManms 0 3HAYCHUU
PBIHOYHOTO WHIUKaTopa (OeHUMapka) ¥ OE3pUCKOBOM CTaBKH 3a ATOT TOPTOBBIN
JICHb B MOJICITU HE YYUTHIBACTCSI.

[Tpy HanmuuM LEHBI 3aKPBITHS M OTCYTCTBHUHM 3HAYCHHUS! PHIHOYHOTO MHIMKATOpa
(beHumapka) B KakoW-IHOO0 TOPToBHIi AeHb B iepuoae 30 TOProBeIX AHEH, Ha AaTy
pacdera koaddurenta bera, 3HaueHNEe PHIHOYHOTO WHAMKaTopa (OeHUMapka) 3a
3TOT TOPTOBBIH AEHb MPUHUMAETCS PABHBIM MIOCIICTHEMY U3BECTHOMY .

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

C naTel BO3HUKHOBEHHsSI OCHOBaHWU s npuMeHeHus:s monenu CAPM no natel
MpeKpalleHus OCHOBaHUM s mnpuMmeHeHuss wmozenu CAPM  wucnonb3yercs
WHQOpMAIUS TOIBKO TOW OWpPKH, KOTOpas OIpeseiieHa Ha JaTy BO3HUKHOBEHHS
ocHoBaHWi mns npumeHeHus moxenn CAPM. K takoi mH(pOpManuu OTHOCHUTCS
CJIEIYIOIINE 3HAUCHHUS:

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

B ciyuae oTcyTCTBUS IIeH CrpaBeAsInBasi CTOMMOCTD OIIpe/ieisieTcs Ha 3 M YPOBHE
OLIEHKHU




Ilennsie Oymaru
WHOCTPaHHBIX dMUTEHTOB
(B TOM quCie
JIETIO3UTapHBIC PACIIHCKH,
LEHHBIX Oymar
WHOCTPaHHBIX
WHBECTUIIMOHHBIX
($hoHI0B)

CopaBenyimBasi CTOMMOCTH aKIMii, oOpalIalOIIMXCSi HAa POCCHICKHX U
HHOCTPAHHBIX (POH/IOBBIX OHP:KaX, onpeaesasieTcs B COOTBETCTBUH € MO/JEJbIO
OLlEeHKH, OCHOBAHHOI HAa KOPPEKTUPOBKE MCTOPUYECKOH LEeHbI (Jajnee —
moaeab CAPM). JlaHHast KOppEeKTHUpPOBKAa NPUMEHSETCS B Cllydae OTCYTCTBHS
HabJIronaeMoil ieHbl B TeUeHre He Oosee AecaTH pabounx aHel (ganee 3 ypoBeHSB).
Jns nenel oLEHKH CIpaBeAIMBON CTOMMOCTH MCIOJB3YETCS BAapUAHT JJIs aKIHM
poccuiickux smMuTeHToB (Moaens CAPM) ¢ yueTom cienyrommx ocoOEHHOCTEM.

B kauecTBe prIHOYHOTO MHIMKATOpa (OCHUMApKa) aKIUil HHOCTPAHHBIX SMUTCHTOB
WCTIONB3yeTCsS MHACKC OMPKH, Ha KOTOPOH OIpe/esieHa CIpaBeyInBasi IieHa yPOBHS
1 uepapxuu cripaBeUIMBOM CTOUMOCTH Ha JaTy, IPEALICCTBYIOIICH nate
BO3HMKHOBEHUSI OCHOBaHMM J1sl mpuMeHenus moaenu CAPM.

Jis akuuii MHOCTPaHHBIX 3MHTEHTOB, IICHHBIX OyMar HWHOCTpPaHHBIX

(G OHIOB B KauecTBe 0€3pUCKOBOM CTaBKU JOXOMHOCTH IIpuMeHsercs craBka SOFR.
[Tpu ncnonszoBannu Mmoxen CAPM B nemsix pacuera bera xoaddunmenta:

o JJIsL aKHI/Iﬁ HWHOCTPAHHBIX OMHUTCHTOB IMPUMCHAIOTCA 3HAYCHHSA LCHBI
3aKpBITUSI OWpP)KH, Ha KOTOPOH oOlpenelieHa Haaexamas KOTHPOBKa
ypoBHs 1 uepapXxuu crnpaBeJIMBON CTOMMOCTH Ha AaTy, MPEeALIECTBYIOIEH
JlaTe BOZHUKHOBEHMS OCHOBaHUH 1iis mpuMeHeHus moaenun CAPM;

e s AENO3UTApHBIX PAaCIMCOK B KadecTBEe IoKazaTens Py ucmonb3yercs

LIEHA 3aKPBITUSI CAMOH IEMTO3UTAPHON PACTUCKHU.

O6nuranus POCCHUCKUX
SMHUTeHTOB, OOJuramusa
BHEIITHUX
OOJIUTallMOHHBIX 3alIMOB
Poccuiickoii ®@enepanny;
Jonrosas 1nienHast Oymara
WHOCTPaHHBIX
rOCy1apcCTB;
EBpooOaurarus
WHOCTPAHHOTO SMHUTCHTA,
Llennas Oymara
MEK1yHapOHOU
(mHAHCOBOM
OpraHH3allHH.

B nopsinke yObIBaHUS IpHOpHUTETA:
1) Tompson Reuters (Refinitiv)
2) lena, paccunrannas HKO AO HP/]

B cinywae orcyrcTBUsl IleH B HMH(pOpPMAIMOHHOM cucteme Tompson Reuters
(Refinitiv) nmubo uensl, paccuntannoit HKO AO HPJI, B cBsi3u ¢ HETOPrOBBIM
JHEM OHpPIK, 0 UTOraM TOPTOB HA KOTOPBIX OMPEIENACTCS II€Ha 3aKPBITHS, TO
IUTS LeJIell ONpeIeNieH s CIIPABEAJIMBOI CTOMMOCTH aKTHBOB HCIIOJIB3yeTCs IIeHa
3aKPBITHS TTOCIIEHETO TOPrOBOTO JTHSL.

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

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

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

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

BrltieykazanHbie 1IeHBI IPUMEHSFOTCS TIPU HATMYHH (PaKTUIECKONH BO3ZMOKHOCTH
pacnopspKaThCsl IIEHHOM OyMaroil ¢ y4eTOM OpPraHM30BaHHOW IETIOYKH (CXEMBbI)
XpaHEHHUS.




MHBecTUIIMOHHBIC
POCCHICKHX

an
MMaeBBIX
WHBECTHIIMOHHBIX (hOHIOB,
WIOTCYHBIE  CEPTU(UKATHI
y4acTHsI

pacdeTHasi CTOMMOCTb, PacKpbITasi / MPEAOCTaBICHHAS YIPABISAIOMIECH KOMITaHUEH
[IN®D/ wumoTedHoro MOKPHITHA, B CPOKH, MNPEIyCMOTPEHHBIE HOPMATUBHBIMU
aktamu banka Poccun. B ciiydae OTCYTCTBUSL PACKPBITBIX YIPABIISIOLICH

KOMIIaHUEH JaHHBIX O pacquHOﬁ CTOUMOCTH, MIPUMCHACTCA 3-i1 YPOBEHL OLICHKH

Mooenu oyenku cmoumocmu YeHHbIX Oymaz, 011 KOMOPHIX He Onpedeisiemcs aKmuHslil PblHOK U

omcymcmeyom nHaoaroaemvie Oannwle (3-i yposeHv)

Ilennbie Oymarn

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas 6ymara poccHHCKHX
SMHUTEHTOB U LIeHHas Oymara
MHOCTPAaHHBIX SMUTEHTOB

Jnst obmurammii pOCCHHCKAX DMHTEHTOB M IIEHHBIX Oymar WHOCTPAaHHBIX
SMUTEHTOB MOJIEIb OLICHKU B COOTBeTCTBUU C [Ipmitoskenuem 5.

B ciay4yae HEBO3MOXKHOCTH TNPOU3BECTH OLIEHKY IO YKa3aHHBIM MOZEISM JUIS
OLCHKHU CHpaBCHHHBOﬁ CTOMMOCTH HCIOJIB3YCTCA L€HA, Ha OCHOBAHHWU OTYCTA
OLICHIIIMKA, COCTABJICHHOrO He paHee 6 MecsAleB 10 natel onpeaencHust CHA.

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

y4acTHsl, aKIUH POCCUHCKUX
SMUTEHTOB

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

Mooenu OUEHKU cmoumocmu YeHHblX 6ymaz, no Komopsim onpedeﬂen AHANO2UYHDLI AKMUE

Llennbie Oymaru

HOpﬂ}IOK onpeaeJieHust cnpanezmmmifl CTOMMOCTH

Ilennass Oymara sBJsICTCS

Jns omeHkn 1eHHOW Oymaru WCIONB3YeTCs IIeHAa BBITyCKa (aHAJIOTUIHOTO

JIOTIOJTHUTEIHHBIM aKThBa), IO OTHOIIEHHWIO K KOTOPOMY JaHHBIH  BBITYCK  SIBIISETCS
BBIITYCKOM JIOTIOJTHUTENBHBIM, ONpe/elieHHas Ha aaty omnpesneneHuss CUA B COOTBETCTBUU C
MOJIETSIMH  OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, JUIsi KOTOPBIX ONpeesieH
aKTHUBHBIA PBIHOK.
CrpaBeaniuBasi CTOMMOCTh  OIpENENseTcd COIJIACHO 3TOMY TOPSAKY O
BO3HUKHOBEHHsI CIPaBE/IMBON CTOMMOCTH IIEHHOW OyMaru [OTOJHUTEIHHOTO
BBITTYCKa.
Lennas Oymara, | Llena pasmemnienus. C AaThl MOSBIEHUS II€H, MO3BOJIAIONINX TPOU3BECTH OLIEHKY
npuoOpeTeHHas IIpH | IO JaHHBIM aKTUBHOTO OCHOBHOTO pBIHKA, CIPAaBEIJINBas CTOUMOCTh
pa3MelIeHnH onpeenseTcs B o0mem TOpSAJIKE.

IIpn otcyTcTBUU yKazaHHBIX IeH B TedeHue 10 pabGoumx pgHel ¢ jathl
pa3MEIIEHAs MOXXET MPUMEHATHCA L€HA pPa3MELICHUs], CKOPPEKTUPOBAaHHAs
MPOMOPIMOHATIBHO Ha M3MEHEHHE Kio4eBOM craBku banka Poccum 3a 3TOT
HEPHO.

Hauunas ¢ 11 gHs cnpaBeannBas CTOMMOCTB ONpeneisieTcs B 00IIeM MOPsIKE 110

METOAHUMKE B COOTBETCTBHUHU C HACTOAIIUM HpI/IJ'IO)KCHI/IeM.




Iennas Oymara,
MOJIy4CeHHAsT B PE3yJIbTaTe
KOHBEpTallUd B HEE APyrou
LIEHHOW OyMaru (MCXOIHOM
LEeHHOH OyMmarn)

Jlns omeHKW TeHHOW Oymard, MCHOJB3YeTCs IIeHa WCXOIHOW IIEHHON Oymarw,
ompeneneHHas Ha naty omnpenenenuss CHA B COOTBETCTBUU C MOJEISMHU OLEHKH
CTOMMOCTH TIEHHBIX OyMar, Jisi KOTOPbIX  ONpeeNieH AaKTHBHBINA PBIHOK,
CKOPPEKTUPOBaHHAS c y4ETOM ko3 Purmenta KOHBEPTALIUH.
Ecnu HEBO3MOKHO OTPENENUTh B COOTBETCTBHH C MOAESIMUA OLIEHKH CTOUMOCTH
[IEHHBIX OyMar, /Ui KOTOPBIX OIpeAeNieH aKTUBHBIM PBIHOK, LEHY HCXOIHON
meHHoW Oymarm Ha naty omnpeneneHuss CUYA, wcnonb3yeTcs crpaBemnBast
CTOMMOCTb HMCXOAHOHM IIeHHOW Oymaru, ompeneficHHas Ha AaTy KOHBEPTAllHH,
CKOPPEKTUPOBaHHAS c y4ETOM koa(Purmenta KOHBEpTALUH.

CrnpaBeanuBasi CTOMMOCTb OINPEAETSETCS COIVIACHO 3TOMY MOPSAKY Ha JaTy
ouenku. Co cienyroniel AaThl CpaBeInBasi CTOMMOCTD ONpeeisieTcs B 00meM
HOPSIIKE.

e CropaBemMBOH CTOMMOCTBIO aKIMK ¢ OOJbINe (MEHBINCH) HOMHUHAIHHON
CTOMMOCTBIO, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX MCXOJHBIX aKLUii,
SBISIETCSL  CIIPaBeIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX  aKIHH.
* CnpaBeIMBOMl CTOMMOCTBIO aKIMiA TOW JK€ KaTeropuu (TUMA) C WHBIMH
ImpaBaMy, MHPHU3HAHHBIX B PE3YJIbTAaTC KOHBEPTAIMM B HHUX HCXOIHBIX aKHHﬁ,
SABJISICTCA CIipaBCajiBasd CTOUMOCTb KOHBCPTUPOBAHHBIX aKHHﬁ.
* CrnpaBeIMBOl CTOMMOCTBIO aKUUW, MPU3HAHHBIX B PE3YyJIbTaTe KOHBEPTALIUU
nmpu I[pO6J'ICHI/II/I HCXOJHBIX aKHHP'I, ABIACTCA  CIIpaBCJiMBasgd CTOMMOCTD
KOHBEPTUPOBAHHBIX  aKIMH, JIeJICHHAs Ha  KO3(QQHUIMEHT  ApOoOJICHUS.
* CrnpaBeIMBOl CTOMMOCTBIO aKUWW, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALIUU
IpY KOHCOJNMIALMKA MCXOAHBIX AaKIWH, SBJSIETCS CIIPAaBEIJIUBasi CTOUMOCTD
KOHBEPTHPOBAHHBIX aKIMi, YMHOXCHHas Ha KOI()(UIMEHT KOHCONHUIALNH.
* ChopaBemuBOH CTOMMOCTBIO aKIHMKA WM OOMUranuii HOBOTO BBITYCKa,
NPU3HAHHBIX B PE3yNbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMBIX MCXOIHBIX
OECHHBIX 6YMaF, SBIACTCA CHIpaB€AJIMBAsA CTOMMOCTH KOHBCPTHPOBAHHBIX HEHHBIX
Oymar, jielieHHasi Ha KOJIMYECTBO aKIUi (00JIUTaIuii), B KOTOpoe KOHBEPTHUPOBaHA
oJlHa KOHBEpTHpYeMast LEHHAS Oymara.
» CpaBeyIMBOM CTOMMOCTBIO aKIWi, MPU3HAHHBIX B pe3yJbTare KOHBEPTAIlMH B
HUX KCXOJHBIX aKIHWid TpH peopraHuzaluil B (GOpMe CIUSHUS, SBISETCS
CIpaBeAMBas CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOXKCHHAasi Ha
KO3 UITHEHT KOHBEPTAIINH.
* CpopaBeyIMBOM CTOMMOCTBIO AaKIMii BHOBb CO3/IaHHOTO B pe3yJbTaTe
peopranuzanu B opMe pasJielIeHUsI UM BBIICICHUS aKIIMOHEPHOTO OOIIEeCTBa,
NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMH B HHUX HCXOAHBIX AKLUH, SBIAETCS
CIpaBe/IINBas CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUH, JielIeHHas Ha KOd(DUIIHESHT
KOHBepTauuu. B ciywae, eciam B pe3yJibTaTe pasfesieHUus WIM BBIJCIECHUS
co3maercs JBa WM Oojiee aKIMOHEPHBIX O0O0IIecTBa, Ha Kod(dummeHT
KOHBEpPTALMU AETUTCS CHpPaBEAJUBas CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMH,
YMEHBIIIEHHas]  MPOMOPIMOHAIBHO  JIOJIE  UMYIIECTBA  PEOPraHU30BAHHOTO
AKLIMOHEPHOT0 00IIECTBa, EPEAAHHOI0 AKLIHOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3ysbraTe pasaeneHus )5 051 BBIICTICHMYSL.
* CrpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JAHHOTO B  peE3yJibTaTe
peopranusanuyd B (GopMe BBIACICHUS aKIIMOHEPHOI'O OOINECTBA, NMPU3HAHHBIX B
pe3ynpTaTeé HX pacHpeAcsieHUs CpeiAd aKLIHMOHEPOB  PEOPraHU30BaHHOIO
aKIMOHEPHOTO o0rIecTsa, CUHUTAETCA paBHOM HYJTIO.
* CrpaBeauBOi CTOMMOCTBIO OOJHTaIliii HOBOTO BBIMYyCKAa, MPHU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMM B HHUX MCXOAHBIX OONMIauuii TNpH peopraHu3aluu
SMHUTEHTa  Takux  oOnuraumii,  sIBASETCS  COpaBedMBas  CTOMMOCTD
KOHBEPTHPOBAHHBIX OOJINTALINH.

B ciyyae HEBO3MOXHOCTHM MPOU3BECTH OIEHKY IO YKa3aHHBIM MOJEINSIM JUJIs




OIICHKU CIIPaBEIJIMBOM CTOMMOCTH MOXKET TaKXe MCHOIb30BATECA OTYET
OILIEHIIMKA.

Mooenu oyenku cmoumMocmu YeHHbIX Oymaz nPU HATUYUU KPUSUCHOU CUMYAUUU HA )OHO0B0M PbIHKE

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpanezumn;oifl CTOUMOCTH

HeHHaH 6yMara pOCCI/II‘/'ICKI/IX HpI/I HaJIM4uHn KpPISPICHOfI CUTyallul Ha (1)I/IHaHCOBOM PBIHKCE, BBI3BAHHOM B TOM

SMUTEHTOB U IIeHHas OyMara | 4iciie HEpBIHOYHBIMH (haKTOpPaMH, TPH OIPEEICHUN CIIPaBeIINBOA CTOMMOCTH
HWHOCTPAHHBIX SMUTCHTOB IEHHBIX OyMar, pacrhopsDKCHHUE KOTOPBIMU HOpUAMYECKH U (Win) (DaKTHYECKU

OTPAaHUYCHO WJIM HEBO3MOXXHO B CBSI3U C BBEJCHUEM OTPAHUUYUTEIBLHBIX MEP B
OTHOIIEHUHU TrpaxaaH Poccuiickoit @enepaliud pOCCUUCKUX HOPUANYECKUX JIHIL,
KCIIOJIb30BAaHUE HCXOJHBIX JAHHBIX MPOUCXOAUT C YYETOM BIUSHHUS, KOTOPBIC
OKa3aju JaHHBIE MEPHI.

KoppekTrnpoBka HCXOAHBIX TAHHBIX OCYLIECTBISETCS Mo (hopMyIie:

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

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

PD (Probability of Default, BeposTHOCTB edonrta) —BEpOsITHOCTh, C KOTOPOW KOHTPAareHT
MO>KET OKa3aThCsA B COCTOSHUH JedornTa

ECL- oxumaeMast cipaBeUIMBasi CTOMMOCTb C y4ETOM BEJINYMHBI yOBITKOB Ha OIHY
IeHHY10 Oymary (OKpyrisieTcs A0 7 3HaKa Mocie 3arsToil).

[paBmna onpenenenuss LGD u PD omuchIBaroTCs OTHENBHO TS KAXKIOTO aKTHUBA Ty TEM
COCTaBJICHUS] MOTHBHPOBAaHHOTO CYXIICHHSI, KOTOPOE MOKET COJIEPIKATh HHIAUBUAYATBEHYTO
METOMKY CYKICHHHA U TOIYIIECHIH I KaXKJOTO aKTHBA.

3ago/KeHHOCTh Mo caeaxkam PEITIO

CupageajmBas
CTOUMOCTH

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKOM/1eOUTOPCKON 3a10JDKEHHOCTH M0 AOTOBOPaM
PEIIO onenuBaetcs B pazMepe COOTBETCTBEHHO TOJyYEHHBIX/TIEPEIaHHBIX JICHEKHBIX
cpeactB mo mepBoi yactu goroopa PEIIO mo MomeHTa MCHOTHEHHUS BTOPOW YacTH
norosopa PEITO. Ecnu cromMocTs LeHHBIX OyMmar mo BTOpoil dactu norosopa PEITO
CKOPPEKTUPOBAaHA HA CyMMY BBIIUIAT JOXOJOB IO IICHHBIM OyMaram, mepeiaHHbIM 1O
noroBopy PEIIO, mnm cymMMy HMHBIX BBIIIJIAT, OCYIIECTBISIEMBIX B paMKax JOroBopa
PEIIO, To pacder cHOpaBeyIMBOH  CTOMMOCTH  KPEIAMTOPCKOM/IeOuTOpCKOn
3an0keHHOCTH 1o poroBopy PEIIO ocymiecTisieTcs ¢ y4eTOM COOTBETCTBYIOLIMX
BBITIJIAT.

IIpousBoanbie puHaHCOBBIE HHCTPYMEHTHI (1asee — [IDU)

CupaBenjmnBas
CTOMMOCTH

Jyisi OUpIKEBBIX MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB CITPABEIJIUBAsl CTOUMOCTD
ompeJeNseTcss Ha OCHOBAaHMM KOTHPOBKH (JJaHHBIE C OpraHM30BaHHBIX TOpro). [lpu
J9TOM HAaKOIUICHHAs BapHALlMOHHAs Map)Ka M HaydaJIbHbIE pacxoJlbl OTPAXKAKOTCI B




JeOUTOPCKOH 33JJOJDKEHHOCTH 1 00513aTeNTbCTBAX.

Jns  BHEOMPHKEBBIX  MapXXHEMBIX MPOM3BOJAHBIX  (UHAHCOBBIX  MHCTPYMEHTOB
CIpaBeANBas CTOMMOCTH CKJIa[bIBA€TCS M3 HAaYalbHBIX PacXOJOB Ha MPHOOpETEHHE
[IOU u HakomIeHHOW BapHAIMOHHON Mapku ¢ aathl npuodpetenus [1OU. [pu stom
HAKOIUICHHAs] BapHaliOHHAs Map)Ka ¢ HadaJbHBIE pPACXOAbl OTPAXKAIOTICA B
JeOUTOPCKOI 33T0DKEHHOCTH U 0053aTEeIbCTBAX.

Jlnss  BHEOHMPIKEBBIX HEMAap)KUEMBIX IPOU3BOJTHBIX (HHAHCOBBIX HWHCTPYMEHTOB
CIIpaBeUIMBasl CTOMMOCTh CKJIJBIBACTCS W3 HAuYalbHBIX PAacXO0B Ha NpUOOpeTeHue
II®UN wu waumcneHHoro HakoruieHHoro goxona mo I[I®U. Tlpu sToM HakoImIeHHas
BapHallMOHHAass Mapka W HadvajJbHBIC pAcXOJbl OTPAXKAIOTCI B  JIeOUTOPCKOM
3aJIOJDKEHHOCTH M o0s3arenbcTBax.CrpaBeyinBas  CTOMMOCTh  (DMHAHCOBBIX
HHCTPYMEHTOB 1O  (BIOYEPCHBIM W OMIMOHHBIM  JOTOBOpaM  (KOHTpaKTam),
MPeayCMaTPUBAIOIINX TIOCTABKY 0a30BOT0 aKTHUBA IIPU3HACTCS:

- 10 MOMCHTa IIOCTaBKH — paBHOﬁ CyMMEC pacucToB II0 BapI/IaIII/IOHHOﬁ Mapxe u
OTpa’Xa€TCsd B COCTABC ACHEKHOI'O0 OCTAaTKa Ha CUCTE 6p01<epa B BUJC HETTO-PACUYCTOB.

JAEHEXHBIE CPEJICTBA HA CYETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHbBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO /1.Y. IN®

CrpaBeanuBasi CTOMMOCTh JICHEKHBIX CPEICTB Ha CYeTax, B TOM 4YHCIIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITHIX Ha YHpaBJAIONIyr0 kKommanuto [1.VY.
I[IN® onpenensercs B CyMMe OCTaTKa Ha CueTaX, OTKPBITHIX HAa YIPABJISIONIYIO
kommanuio J.Y. ITN®.

B cnyuae ecnu 3aki1r049eHO coranienne ¢ 6aHKOM 0 MUHUMAJIBHOM
HECHM)Ka€MOM OCTATKe JIEHE)KHBIX CPEJCTB HA PACUETHOM CUETE,
CIIpaBeJIMBasi CTOMMOCTh IPOLIEHTHOTO J1I0X0/1a [0 JEHEXKHBIM CPEICTBAM -
NpU3HAETCS PaBHOW CyMM€ HAUMCICHHBIX MPOLIEHTOB, UCXO U3 CTaBKH,
NpPeIyCMOTPEHHON TaKHM COTJIAIIEHUEM B COCTaBe JeOUTOPCKOM
3a/I0JKEHHOCTH B CITy4yae, €CJIU YCIOBUS HAUHUCIEHHSI TPOLIEHTOB MO3BOJISIIOT
paccuuTaTh X pa3Mep.

B cnyuae ecian Ha oCcTaTOK JEHEXKHBIX CPEJICTB HA PACUCTHOM cueTe O0aHKOM

Ha4YUCIIAIOTCA IPOLCHTHEI, IIpU O3TOM OI‘paHH‘IeHHﬁ Ha HCIIOJb30BaHHUEC
JACHCKHBIX CPEACTB HE HAKIAJAbIBACTCA, TAaKHC IIPOLUCHTHI IIPHU3HAIOTCA B
MOMEHT MX 3a4KCJIEHAS OAHKOM Ha paC‘ICTHHﬁ CUCT.

CrpaBeanuBasi CTOMMOCTh aKTHBA, PU BO3HUKHOBEHHUHU TTPU3HAKOB 00ECIICHEHNS,
KOPPEKTHUPYETCS B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

CripaBeiyiiBasi CTOMMOCTD JICHEXKHBIX CPEACTB BO BKIIAJaxX, B TEUCHHE MAKCHMAJIBHOTO CPOKA,
MPENyCMOTPEHHOTO JIOTOBOPOM, OTIPEJICIISETCS:

- B CyMM€ OCTaTKa [EHEXHbIX CPEJCTB BO BKJIaJIe, YBEJIUYEHHON Ha CyMMYy IIPOLEHTOB,
paccunTaHHbIX Ha naTy ompexaeneHus CYUA mo crtaBke, NMpeayCMOTPEHHOM IOTOBOPOM,
€CJIM CPOK MOralieHus BKJIAJA «10 BOCTPeOOBaHHUSI»;




- B CyMME OCTaTKa JICHEXHBIX CPEJCTB BO BKJAaJC, YBEIMUYCHHOW Ha CyMMY IpPOIICHTOB,
paccunTaHHBIX Ha JaTy omnpenenenns CHA 1o craBke, IpeayCMOTPEHHON TOTOBOPOM ISt
yAEepXKaHUS JCHEKHBIX CPEJICTB BO BKIAJAE B TEUYCHHE MAKCHUMAIBHOIO CpOKa,
MPEIYCMOTPEHHOTO TOTOBOPOM, €CJIM CPOK MoraiieHusi Bkjaaga He 6osee 365 (Tpucra
HIECTBAECAT MSATH) JHell W CTaBKa IO JIOrOBOPY COOTBETCTBYET PbIHOYHOW Ha JaTy
OTIpe/IeTIeHNs]  CTpaBeAuBOM  cTomMocTH. (CTaBKka TMpHU3HAETCd PBIHOYHOM, €CIH
JICTIO3UTHBIN BKJIAJ] pa3MelleH B OaHke, KOTOPbIH BXoauT B [lepeueHb CHCTEMHO 3HAYUMBIX
KpPEeIUTHBIX  OpraHu3aluii, yTBepkAeHHbIW bankom Poccum Ha  OCHOBaHUU
MeTonukd, «O MeTOIWKe OIpeNeieHrs CHCTEMHO 3HAYMMBIX KPEIWUTHBIX OpTraHU3aIni
», U OMyOJUKOBaHHBIA Ha caiite banka Poccum WWW.CDr.ru mo cocrosuuio Ha agatry
MepBOHAYANLHOTO Npu3HaHus. Vu ecnu oHa HaXOAWTCA B Mpeenax T'paHUI] JuanazoHa
BOJIATWJIBHOCTH, OTIPEIETIEHHOTO B COOTBETCTBUY C [Ipumoskennem Neb;

- B CyMMe OIIPENIeNICHHON C WCIOJIB30BAaHHEM METOJa MPUBEACHHON CTOMMOCTH OymyIINX
JICHE)KHBIX TIOTOKOB C HCIIOJIb30BaHWEM CTaBKU AucKoHTHUpoBanus (IIpunoxenue 6) B
HHBIX cJIy4yasx Ha naty onpeaeneHus CHA.

B crnydae BHeceHHs] U3MEHEHHUS B YCJIOBHS ONPEACIICHUS CPOKa JOrOBOpa MaKCUMAaJbHBII

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

IHopsinoxk CrpaBennuBasi CTOUMOCTh aKTHBA, IPH BOZHUKHOBEHUH IPU3HAKOB 00ECLICHEHHSI, KOPPEKTUPYETCS

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

CTOMMOCTH

aKTHBOB

JAEHEKHBIE CPEJACTBA BIIYTHU

CnpaBenyinBasi | B kauecTBe JE€HEXHBIX CPEACTB B ITyTH NIPU3HAIOTCS:

CTOUMOCTD - JICHEeXHBIEC CPECTBA, IEPEUHNCIICHHbIC Ha OPOKEePCKH CUET, B OTHOLICHUH KOTOPBIX Ha JaTy
OLIEHKH HE TOJIy4eH OTYET OpoKepa, MOATBEPKAAIOLINN TOTyYEeHHE MIEPEUHCIEHHBIX JEHEKHBIX
cpeacTB OpokepoMm;

- IEHEe)KHbIE CPEJICTBA, IEPEUNCIICHHBIE Ha IpYTol CU€T (pacuETHBIH,

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

CrpaBeniuBasi CTOUMOCTb OIIPEIENIIETCS B CYMME OCTaTKa Ha CUeTax.

IHopsinok CripaBennuBasi CTOMMOCTb aKTHBA, IPH BO3SHUKHOBEHUH IPU3HAKOB 00€CIIEHEH U, KOPPEKTUPYETCS

KOPPEKTHPOBKH | B COOTBETCTBUU C OPAAKOM, YKa3aHHBIM B [Ipunoxennn 7.

CTOUMOCTH

aKTHBOB

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

JOJIT'A 110 JOJTI'OBBIM HEHHBIM BYMATI'AM

CnpaBeannBasi crouMocTb | OlieHKa  CIPaBeUIMBOM  CTOMMOCTH — JI€OMTOPCKOW  33JOJDKEHHOCTH MO

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

B pa3Mepe, OIpCcACJICHHOM Ha OaTy HACTYIUICHHA CpOKa HUCIHOJHCHUA
COOTBCTCTBYIOLICTO 00s13aTeNbCTBA (z[aTy HUCTCUCHHA KYIIOHHOTI'O nepno;[a) B
COOTBCTCTBUHU C YCJIOBHAMMU BBIITYCKaA HCHHOﬁ 6YMaFI/I, N UCXOJA U3 KOJINYCCTBA



http://www.cbr.ru/

LEHHBIX OyMmar Ha JaTy HACTYIJICHHS YKa3aHHOTO CPOKa - C yYKa3aHHOW HaThl 10
HACTYIUICHHS HanOoJiee paHHe! U3 Jar:

- (haKTHUECKOTO UCIIOTHEHUSI SMUTEHTOM 00513aTEIbCTBA;

- ucreyennss 7 (Cemu) paboumx pgHEH ¢ JaThl HACTYIUIGHHS CpOKa
UCTIOJIHEHHS 00s13aTeNbCTBA POCCHUCKUM aMHTeHTOM, 10 (ecsaTn) pabouux mHe
C JaThl HACTYIUICHHS CpOKa HCIIOJHEHHS O0s3aTeNbCTBA HHOCTPAHHBIM
SMUTEHTOM;

KynoHnnslit 10x01, BEIpaKEHHBIH B BAIOTE, IEPECUUTHIBACTCS B PYOIIH 110
kypcy LB P® Ha naty pacuera CHA Ha 1 1ieHHYI0 OymMary u oKpyrJsieTcs 10 8-ro
3HaKa I10CJIe 3amAToi.

OueHka CHpaBeAIMBOM  CTOMMOCTH  JEOMTOPCKOH  3aJ0JDKEHHOCTH IO
YaCTHYHOMY/TIOTHOMY TIOTAIlIeHUI0 SMHTEHTOM OCHOBHOTO JOJITa MO JIOJTOBBIM
LIEHHBIM OyMaraM onpeJessieTcs B ClIeIyIOIIeM MOpsIIKe:

B pasMepe, OMNpEICICHHOM Ha JaTy HAcTyIUIGHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOIIIETO 00S3aTENLCTBA B COOTBETCTBUM C YCIOBHSMH BBITyCKa
LIEHHOW OyMaru, ¥ MCXOJs U3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HacTyIUICHUS
YKa3aHHOTO CpOKa - C YKa3aHHOM JaThl I0 HACTYIUICHHs Hanbosiee paHHeH U3 JIaT:
. (haKTUYECKOT0 UCTIOTHEHUS IMUTEHTOM 0053aTEIbCTBA;

. ucteuenus 7 (Cemu) pabouyux JHEW C JaThl HACTYIUICHHS CpOKa
WCTIONTHEHHSI 0053aTeNbCcTBa pocCHiCKUM dMuTeHTOM, 10 ([ecsaTu) pabounx mHeit
C JaThl HACTyIUICHUS CpOKAa HCIOJHCHUS O0053aTeNIbCTBA HHOCTPAHHBIM
SMHTEHTOM;

CnpaBennnBaﬂ CTOMMOCTBH aKTHBA, ITPU BOSHUKHOBCHUU IIPHU3HAKOB O6eCIIeHeHI/Iﬂ,
KOPPEKTUPYECTCA B COOTBECTCTBUH C IOPAAKOM, YKAa3aHHBLIM B HpI/IJ'IO)KeHI/II/I 7.

JAEBUTOPCKAS 3ATOJIKEHHOCTD 110 BBIIIVIATE IUBUAEH/1OB 11O AKIIUAM,
JOXOJA 110 JEITO3UTAPHBIM PACIIMUCKAM

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

- KOJIM4YeCTBa aKIII/If/'I/JIeHOSI/ITapHLIX pacCiiucCoK, YYTCHHBIX Ha CYETC JCIIO
IIN® Ha naty, Ha KOTOPYIO OIPENEIAIOTCS JIMIA, UMEIOIINE IIPABO HA IOJIyYCHHE
TUBUACHIIOB (0X0Ja) U

- OOBSIBICHHOTO pa3Mepa JAWBWACHAA (J0X0/a), MPHUXOASIIETrocs Ha OJHY
IEHHYI0 OyMmary COOTBETCTBYIOIICH KaTeropuu (TUIa) ) 3a BbIYETOM HAJIOTOB U
cOOpOB B CiTy4ae, €clid 3TO MPUMEHUMO.

- Ilo ¢akry mocrymnnenus AMBUACHIOB/I0X0A0B Ha cyeta DoHza B pa3Mepe
C y4€TOM CyMMBI HaJiora, OTJIMYAIOIIErocs OT paHee MPU3HAHHOTO, Y IPaBIIIONIas
KOMIIaHHsI KOPPEKTHPYET pa3Mep KPEOUTOPCKON 330KEHHOCTH.

CHpaBCI[HI/IBa}I CTOMMOCTBH aKTHBA, IIPU BOSHUKHOBCHUH IIPU3HAKOB O6CCHGHCHI/IH,
KOPPCKTUPYCTCA B COOTBECTCTBUU C IIOPAAKOM, YKAa3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JTEBATOPCKASI 3AI0JKEHHOCTD IO JJOXOJAM MHBECTUIIMOHHBIX TAEB
AP U MAEB (AKIIW1) HTHOCTPAHHBIX MHBECTUIIMOHHBIX ®OHJIOB, IAU
KOTOPBIX BXOJSIT B COCTAB UMYILIECTBA IU®, IO JIOXOJIAM OT JIOJEBOIO
YYACTHUS B YCTABHOM KAIIUTAJIE



OueHka crpaBeJJIMBOIl CTOMMOCTH AE€OMTOPCKOM 3aJ0JKEHHOCTH IO J10XOAaM
naes [[M® u masm (akmusiM) WHOCTPAHHBIX WHBECTHUIIMOHHBIX (DOHIOB, MM
KOTOPBIX BXOAAT B cocTaB umyiiectsa [ 1D onpenensiercs us:

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

- 0OBSIBICHHOTO pa3Mepa AWBUACHAA (0X0/a), MPUXOAALIETOCS Ha OAUH
nmaif MaeBOro WHBECTHIMOHHOTO (OHAA WIM Tai (aKmuioo) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH[A, Tau KOTOPBIX BXOIAT B cocTa umymiectsa [IN®.

[To dakry moctymnnenus AMBUACHIOB/0X0A0B Ha cueta DoHga B pazmepe
C YY4ETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCS OT paHee NPU3HAHHOTO, Y IPaBIIIONIas
KOMITaHUS KOPPEKTUPYET pa3Mep KPeIUTOPCKOM 3a0IKEHHOCTH.

OreHKa CHpaBeIUTMBON CTOUMOCTH JEOMTOPCKOW 3aJI0JDKEHHOCTH IO
JIOXOJIaM OT JIOJIEBOTO y4YacTHS B yYCTAaBHOM KalHUTaje OIPENEISFOTCS B CyMMe
OOBSIBIIEHHOTO 0X0/a Ha JOJIIO BIIaJIEHU.

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

JAEHEXHBIE CPEJCTBA, HAXOIAIIUECA Y IIPO®PECCHOHAJIbBHbIX
YYACTHHUKOB PBIHKA IEHHBIX BYMAT

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

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

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

CrpaBeayiuBasi CTOUMOCTb 33JJOJPKEHHOCTH TI0 CIISNIKaM C IEHHBIMK OyMaramu,
3aKIIIOYEHHBIM Ha YCIOBUIX T+, onpeaensercs: B pa3Mepe pazHHIbl MEXKIY
BhIpakeHHOH B Bastote onpenenerns CUA [TM® cnpaBeannBoil cTOMMOCTHIO
LEHHbIX OyMar, SBJISIFOLIMXCS IPEIMETOM CAEIKH, U CyMMOM CHIEJNKH B BAJIIOTE
CHIEJIKH, IpuBeieHHOH K BatoTe onpeneneaus CHA TN o kypcy BamtoThl,
ycranoBieHHoMy B [IpaBmnax onpenenennst CHA. B ciydyae momoxkuTensHOM
Pa3HMUIIBL, C/IENKA IPU3HAETCS B COCTAaBE aKTUBOB (1€OMTOPCKAs 3a/J0JDKEHHOCTD) Y
MOKyTaTess/ B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJJ0JKEHHOCTD) Y
MPOJIaBIa, OTPHUIIATEIILHOI PAa3HUIIBI — B COCTaBE 00S3aTENILCTB (KPEIUTOPCKAs
3a/I0JDKEHHOCTB) Y MOKYIIaTelIsi/B COCTaBe aKTHBOB (J1eOMTOpCKast 3a/10JKEHHOCTD)
y IpoJaBIa.

[Ipu onpenenenny cnpaBeINBOW CTOMMOCTH 330JKEHHOCTH IO CAEIKaM C
o0IMranysaMH, 3aKJIFOUYCHHBIM Ha YCIOBUSX T+, CripaBesInBas CTOUMOCTb
oOnuranuii (maketa oOJUrayii) onpeAeIseTcs Kak Mpor3Be1eHIEe LEHb
o0nurauny, yBeJIMUCHHON Ha pa3Mep KyIOHa, IO CAEJIKE B COOTBETCTBHU C
YCIIOBUSIMU CIEIIKH WM TTPAaBHUJIAMH OPTaHU3aTopa TOProB,

U KOJINYECTBA IEHHBIX OyMar, SIBIISIOIINXCS IPEIMETOM CIEIIKH.




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

3AI0JKEHHOCTH ITO CJEJIKAM C BAJIIOTOM, 3AKJTIOUEHHBIM HA
YCJIOBUAX T+ (ITPU HECOBITAZEHUHN JATBI IIOCTABKH BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSIMH JOI'OBOPA C JIATOM 3AKJIIOUEHUS JOI'OBOPA
ITO HOKYIIKE/ITPOJAKE BAJIFOTHI)

CrpaBeanuBasi CTOUMOCTb 33JJ0JDKEHHOCTH 110 CIENIKaM C BAIIOTOM, 3aKJIFOUEHHBIM
Ha YycioBusix T+, ompemensercs B pa3Mepe pasHHLBI MEXKIy TeKyLeH
CIPaBEUINBOM  CTOMMOCTBIO  BaJIIOTBI, SIBIISIOLICHCS NPEIMETOM  CHENKH,
BelpakeHHONM B BamoTe onpeneneHuss CUHA TIM®, u cTOMMOCTBIO BalIOTHI,
3a()MKCUPOBAHHOW B JOTOBOpE Ha JaTy HWCIOJNHEHWS CAEIKH, BBIPAKCHHOH B
Bamote omnpeneneHuss CUA I[IM® mno Kkypcy BaiiOThl, YCTaHOBIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyuyae moOnoOXuTENbHOM pa3HUIBI, CAENKA NPU3HAETCS B COCTABE AKTHUBOB
(meburopckast 3aJOJKEHHOCTD) Y IOKYIIaTeNsi/ B COCTaBe 00513aTeNBCTB
(xpeauTopckast 3aJ0JPKEHHOCTh) Y TPOJABlia, OTPUIATENBHOW pasHUIBl - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJPKEHHOCTh) Y MOKYHaTels/B  COCTaBe
aKTHBOB (IeOUTOPCKas 3aJ0DKEHHOCTE) V IPOAaBIIA.

CropaBennuBasl CTOMMOCTb  JE€OMTOPCKOH  3aJ0JDKCHHOCTH, BO3HHUKIICH B
pe3yabTaTe COBEPIICHUs CHCJIOK C BalIIOTOM, 3aKIIOUEHHBIX Ha ycIoBHsAX T+,
KOPPEKTHUPYETCSI B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B [Ipumoxkenun 7, 3a
UCKJIIOUYCHHEM OHUPKEBBIX M BHEOMPKEBBIX CIEJIOK C BaJIOTOH, B KOTOPBIX
MIPEeyCMOTPEHbI CTaHAApTHBIE YCIOBHS PacyeToB, HCIOJIb3YEMblE YYaCTHUKAMHU
pBIHKA B OTHOIIEHUM CHENOK «CIHOT» I COOTBETCTBYIOIIMX BAIOTHBIX Iap Ha
BaJIIOTHOM pbIHKE MOCKOBCKOH OMPXKH.

TPEBOBAHUSA K KPEIUTHOM OPTAHU3AIIVMU BBIIIJIATUTH JEHEXKHBIN
SKBUBAJIEHT JPAI'OLHEHHbBIX METAJIJIOB

TpeOGoBaHus K KPEIUTHOH OpraHU3al[Mdl BBIIUIATUTH JACHEKHBIM 3KBUBAJICHT
JParolieHHBIX METAJUIOB OTpakaroTcs Ha naTy onpezaeneHuss CHA mo crieayonum
CIpaBelJIMBBIM I[I€HaM B MOpsAKe YOBIBaHMS NPUOPUTETa C YYEeTOM Beca
JParolieHHOTO MeTallja, 32 KOTOPBIN OINpeneNnsieTcs Kaxaas u3 1eH:

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

s 30m07a:

- uena 3akpeitusit GLD/RUB_TOD;

- nena 3akpeitust GLD/RUB_TOM.

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

1. llena banka Poccun
(https://www.cbr.ru/hd_base/metall/metall_base new/):
B ClIy4dac OTCYTCTBUA 6I/Ip)KeBBIX IOCH Ha JaTy OIPCACICHUA CHpaBCI[HHBOfI
CTOUMOCTHU (B TOM YHMCJIC B CJiy4dac, €CJIN I[paI‘OI_leHHHﬁ MCTAJIJI HC TOPryeTCs Ha




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

CropaBeyiuBasi  CTOMMOCTb  33J0JDKEHHOCTH IO CHENKaM C  JCHEXHbIM
9KBUBAJICHTOM [IParolEHHBIX METAJUIOB, 3aKIIOYeHHBIM Ha YycioBusix T+,
OTIpefieNIsieTCA B pa3Mepe PasHULBI MEXKIy TEKyIIeH CrpaBelIMBON CTOMMOCTBIO
JNEHEXHOTO 3KBUBAJICHTA JPArolECHHBIX MeTaioB B Bamore pacuera CUA u
CTOUMOCTBIO JCHEKHOTO SKBUBAJICHTA JparoleHHBIX METaJlIoB,
3a()MKCUPOBAaHHOW B JOTOBOpPE Ha AaTy HCIHONHEHHSA CICTKH, NMPHUBEICHHON K
BamoTe pacueta CHA. B cioydae nonoXuTenbHON pa3HULBL, CACTIKA IPU3HACTCS B
COCTaBE AaKTHBOB (IEOMTOpCKas 3aJ0JDKEHHOCTB) Y TIOKyNaTens/ B COCTaBe
00513aTeNbCTB  (KpeAUTOPCKas 3aJ0JDKCHHOCTh) Yy TIPOJaBIa, OTPUIATENbHOM
pasHHIBI - B cOCTaBe 00s3aTenbCTB (KPEAUTOPCKAas 3aJ0JDKEHHOCTB) Y
MOKYTAaTessl/B COCTaBe aKTUBOB (JIeOMTOpCKAs 3aI0JDKEHHOCTD) Y TIPOJIABIIA.

CrnpaBeanuBas CTOMMOCTh TPeOOBaHMH K KPEIUTHOW OpTraHU3allMd BBIIUIATHTH
JICHE)KHBI KBUBAJICHT JPAroOlCHHBIX METAJIOB KOPPEKTHUPYETCSI B COOTBETCTBUH
¢ [lpunoxennem 7.

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

CnpaBeuuBasi CTOMMOCTD IPOYel IeOUTOPCKOM 3a0JKEHHOCTH OTPEAEIISIeTCS:

o B CyMME OCTaTKa 33/I0JDKSHHOCTH Ha aaTy onpenencHus CUA:

- €CJIM JIOTOBOPOM IMPEyCMOTPEHO MOJTHOE MOTaIICHHE 33]J0JDKEHHOCTH B TEUCHUE
He Oosee 365 (Tpucra miecThaecsaT NATh) AHEW C MOMEHTA €€ IPU3HAHUS JTHOO
BHECEHMH HW3MEHCHUI B YCJIOBHS [IOTOBOPa OTHOCHTEIILHO CPOKa IOTAIICHUS
3aJI0JDKEHHOCTH JI0 HACTYIUICHHUS CPOKA MOTAIICHHS;

- Qs aBaHCOB, BBIJAHHBIX 3a cueT wumymectsa [IM®, eciam mgoroBopom
MPEeyCMOTPEHO TIOJIHOE TOTAllleHne 3aJI0JKEHHOCTH B TE€YEHHE OJIHOTO ToJia C
MOMEHTa €€ MpH3HaHWs IJIMO00 BHECEHWH W3MEHEHW B YCIOBHS JIOTOBOpa
OTHOCUTENIFHO CpOKa TMOTAlleHHus 3aJ0JDKEHHOCTH JI0 HACTYIUIGHHMS CpOKa
MOTAIICHUS; - ISl AEOUTOPCKON 33I0JDKEHHOCTH 0 HAJNOraM, cOopam, MONUIMHAM
B OIOJKETHI BCEX YPOBHEIH;

- s JeOUTOPCKOM 3aJl0JDKEHHOCTH yrpamisiioiield komnanuu mepen [TND,
HE3aBHCHUMO OT OCHOBAaHUH ee MPU3HAHUS;

- 17t 1eOUTOPCKON 3a0JKEHHOCTH, BO3HUKILIEH IO JOrOBOpaM C ayAUTOPCKOM
OpraHu3anuen, OIICHIIKOM, CHENMATN3UPOBAHHBIM JIETIO3UTAPUEM,
perucTparopoM, ykazaHHbiMu B npasuinax Y ITAD;

- sl 1eOUTOPCKON 3aJ0HKEHHOCTH IO BO3MEIIEHHIO CYMMbI HAJOTOB U3
oromxera PO.

Ecnu B pesynpraTe coBepiueHus creiaok ¢ umymiectBom [IM® Bo3HuKaeT
nebuTopckas 3aJOJDKEHHOCTh M COTJIACHO YCIIOBHSIM CHIEJIKM HE OIpeAesieHa
KOHKpETHas JlaTa ee IOramieHus, HO yKa3aH IMpeIeNbHbII CPOK, B TEYECHHE
KOTOpOro Takas 3aJ0JDKEHHOCTH HOJDKHA OBITH IIOTAIIEHA, TO IS onpeaesieHus
CIIPaBEUIMBOM CTOMMOCTHU CPOK IMOTall€Husl TaKOM 3a10>KEHHOCTU NPUHUMAETCS




MaKCHUMaJbHBIM B OTCYTCTBUE OOOCHOBAaHHOTO HKCIIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXKICHUS YNPaBIAIONICH KOMAaHWM 00 MHBIX CPOKax IIOTAalleHUs] TaKoi
Je0uTopcKoil 3a10mKkeHHOCTU. Ecnu ycaoBus clenku He coaepiKaT KOHKPETHOM
JaThl TOTaIIeHUs] AeOUTOPCKON 3aJ0JKEHHOCTH U OTCYTCTBYET MPENENbHBINA CPOK
MOTALEHUs, TO Uil LieJIed ONpeAesiCHUsl CIpaBeAJINBOM CTOMMOCTU TakKOMl CpOK
MOXET OBITh YCTAaHOBIEH Ha OCHOBAaHMM OOOCHOBAaHHOTO 3KCHEPTHOTO
(MOTHBHPOBAaHHOI'0) CYXIEHHS yIPaBIAIOIIEH KOMIIAHUN

-B MHBIX CJy4asX ¢ MOMEeHTAa NMPU3HAHMSA /0 HACTYIUIEHHSI CPOKA TOJIHOTO
noramieHusi 3aJ0/LKEHHOCTH B CyMME, OMNpPEACICHHOW C MCIOJIb30BAHUEM
METO/Ia MMPUBEICHHOW CTOMMOCTH OyayIIuX AeHEKHbIX MoTokoB ([Ipunoxenue 6)
Ha gaty onpenencans CHA

- CripaBeyiuBasi CTOMMOCTD Mpovel 1eOUTOPCKO B cirydae opHIMATEHOTO
omyOJIMKOBaHUsI COOOIICHHUST O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHpYeTcs B
COOTBETCTBUHU C MOPSIAKOM, yKa3aHHbIM B [Ipunoxenun 7.

- CropaBennuBas CTOMMOCTh AEOMTOPCKOM 3a10DKEHHOCTH, BO3HHKILEH B
pe3ynbTaTe COBEPIICHUS CAENOK ¢ umylnecTBoMm [IM®D, no KOTOpeIM HacTynuia
HauOoJiee paHHssS Jara pacdyeToB, C JaThl HACTYIUICHHS CpPOKa €€ TMOJHOTO
MOTalleHUs], YCTAHOBJIEHHOIO YCIOBHAMH JOrOBOpa, NPU HAJIWYMKA IPU3HAKOB
oOeclieHeHHs KOPPEKTHUPYETCS B COOTBETCTBUM C IOPSAKOM, YKa3aHHBIM B
[punoxennu 7

Kpennropckast 3a10/1:KeHHOCTb.

1. ChpaBeanuBoil CTOMMOCTBIO KPEAUTOPCKOW 3aJ0JKEHHOCTH, BO3HMKILECH B pe3ylsibTaTe
COBEpILEHHS CIENIOK, MpU3HaeTcs €€ (hakTHiecKkas CTOMMOCTh, PACCUMTAHHAS HUCXOAS W3
ycioBuil  10oroBopoB. CHpaBeyIMBOM CTOMMOCTBIO  KPEAUTOPCKOM  3a/I0JKEHHOCTH,
BO3HHKIIECH B pe3yJbTaTe PacyeToB IO MPOYUM OIEpalusiM, MpU3HaeTcs (akTuyeckas
CTOMMOCTb, paCCUMTaHHAs UCXOMs U3 YCIOBUMN JOIOBOPOB.

2. IlpaBunammu ompenenenuss CYA mo cormacoBanmoo co  Crenuanu3upoBaHHBIM
JIETIO3UTapUEM MOTYT OBITh MPETyCMOTPEHBI ClIyyal OLEHKH OTAEIbHBIX 0043aTeNIbCTB 110
JTAHHBIM OTYETa OILEHIIWKA B CHTYallUsX, KOTJIa WHBIM CIOCOOOM OILIEHUTH 00SI3aTEIHCTBO
HE MPEJCTABIIAETCS BO3MOXKHBIM



Mpnioxenne Ne3.

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

1. Peseps Ha BbIIaTy BO3HarpakaeHusi (opMupyercss OTHEJBHO B YacTH pPE3epBa Ha BHIILIATY
BO3ZHArpakJIeHUsI yNpaBJSIIOMIed KOMIIAHMM W B YacTH pe3epBa Ha BBIJIATY COBOKYITHOTO
BO3HArpaXJIeHHUA CIICIMATU3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOM OpraHu3aliy, OLEeHIINKY (OoHAa U
JIMIy, OCYILECTBISIIOIIEMY BEIEHHE PEEeCTpa BIalesIbLieB MHBECTULMOHHBIX ITaeB (hoHa.
2. Pe3eps Ha BhIIIATy BO3HArpaKACHUM HAYKCIIAETCS U OTpaskaeTcs B cocTaBe obsa3arenscTB PoHna
B TE€UEHHE OTYETHOTrO rofa ¢ Hamboiee Mo3AHEH U3 JABYX AaT — AaThl Hadaja KaJCHAApHOro Toja WiId
JaTHI 3aBepineHus (OKOHYaHMsA) GOPMUPOBAHHUS - HO:
e  1aThl OKOHYAHHUS KaJeHIapHOTO roJa;
®  /1aThl BOSHUKHOBEHUsI OCHOBaHMS JUIA mpekpatieHust Gonna (BKIIOYUTENBHO) B YaCTH pe3epBa Ha
BBIIJIATY BO3ZHATPAXKICHHS YIIPABIIOIIEH KOMIIaHUY;
e Haubosee mo3gHEH M3 ABYX JAaT NPH HPEKPALIeHWH - OaThl OKOHYAHUS IpHeMa TpeOOBaHUM
KpeauTopoB PoHJa WM 10 AaThl OKOHYAHUS Peain3aliy Bcero umyiiectBa B DouHpe.
3. Pe3epB Ha BbIIUIaTy BO3HATPaXJAEHUW HAYMCIAETCS HApACTAlOIUM HMTOMOM M OTpa)Xaercd B
coctaBe 00s3arenbcTB POHIA B TeUEHHE KaIGHAAPHOTO Toja Ha Kaxayloo narty ompexeneHums CUA,
NpeayCMOTPEHHYIO HACTOSIIUMU IIPpaBUIaMHU.
4. Peseps Ha BbIILUIATY BO3HAarpaXICHUM, B Cly4yae, €CIM pa3Mep TaKUX BO3HAIPAKICHUN
OTIpeIeTISICTCSl UCXOAS W3 CPEemHErofoBoi cromMoctd YncThIX akTHBOB (CI'CYA), paccumThiBaeTcs B
CJEeAYIOLIEM MOPAJIKE KaXIbIil B CBOEH YacTu:
e Ha mepBIid pabounii neHs otyeTHOrO roja (Popmyna A):

s, quéf"‘” *x

rac:

S; . .
i- cyMMa Ha4KCJICHUs pe3epBa Ha MepBbIid padounii IeHb OTYETHOTO TO/IA;

D - KOJIMYECCTBO pa6ormx ,I[Heﬁ B TCKYHIIEM KaJICHAAPHOM IOy,

O/ Fi . .

1 - pacuetHas (mpoMexxyTouHas) BenunarHa CUA Ha repBblii pabounii JeHb OTYETHOTO I0/ia, B
KOTOPBIN HAYKCIISIETCS PE3EPB |, ONPEIENIEHHAs ¢ TOYHOCTHIO 70 2 — X 3HAKOB IOCIIE 3aMATOM M0
thopmyre:

CYAP = Axmusvy — Km,
(1+ xykn + xnpn)

D

AKmuGbﬁ- pacucTHad BCJIMYMHA AKTUBOB, BKJIHOYas ,E[e6I/ITOpCKyIO 3a10JDKCHHOCTh Ha HCpBLIﬁ

pabounii IeHh OTYETHOTO ToAa. JleOUTOPCKyIO 3a70/HDKEHHOCTh Ha TEPBBIA padounii JeHh OTYETHOTO
rojma HEOOXOMWMO YYHUTHIBATH JO HAYHWCICHUS BO3HATPAXICHUI W pe3epBa Ha BBIUIATY
BO3HATrPaXICHUS 3a TEPBbI pabOuMil JeHb OTYETHOTO ToAa. B cirydae oruiaTel B miepBbId pabounit
JIEHb OTYETHOTO Trojia ynpasiisitonieid komnanueit n3 [IM® Bo3HarpaxeHuil, HAYUCIEHHBIX B IEPBBIN
pabounii AeHh OTYETHOTO TOJa, HEOOXOAMMO TIPH OMPEACIICHHN PAacUeTHOW BEIWYMHBI aKTHBOB Ha



MEepBBIA  pabOYMii [IeHb OTYETHOTO TOJa YBEIHYWUTh CYMMY aKTHBOB HAa CyMMY YIIAY€HHBIX
BO3HArpa)<ICHUIi B IIEPBBIA pabouuil JEHb OTYETHOTO roja.

Km, - Bennumna kpeauTOpcKOi 3aJOJKEHHOCTH 0€3 ydeTa HAYMCIECHHBIX BO3HAIPAXKACHHN Ha
1
MIePBBI pabounii ACHL OTYSTHOTO TO/Ia.

X - IPOLICHTHAsI CTaBKa, COOTBECTCTBYHOLIAS:

Xyk, - pasMep BO3HATP@KIECHHMS yIpaBIssfomieil kommanuy oTHocuTenbHo CI'CYUA, yCTaHOBIEHHBIA

nipaiiamu J1Y [TA® (B moisix), AeCTBYOMINIA Ha TIEPBBIA paO0o4Hii IEHb OTYETHOT'O TO/Ia;

ann - COBOKYIIHBIA pa3Mep BO3HATPAKACHUNA CHELMATM3UPOBAHHOMY JCHO3UTAPUI0, ayAUTOPCKOM

opranmuzaumy, oueHIWKy [1T1®, u iy, OCyIIEeCTBISIIOIIEMY BEICHUE PeecTpa BIAACIIBLEB MHBECTULIMOHHBIX
naeB [TN®, ornocurensHo CI'CYA, ycraHoBneHHbIH npaBiwiamu 1Y (B A0msX), ASHCTBYIOMIMI HA TIEPBBIA
paboumii IeH OTYSTHOTO TO/13;

X,, - K&K/1ast IPOLICHTHAsI CTABKa, IEHCTBOBABLIAS HA IIEPBBIH PaOOUMii A€Hb OTYETHOIO Iojia

1-1'.\'5! + '-II'-F'.',!"'.:!
3Hauenue | 1 + ———— | He OKpyIJsercs.

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

e Ha apyrue Auu omnpenenenus CHA (3a UCKIIOYEHHEM MIEPBOTO paboyero JHsI OTYETHOTO TO/1a)

(®opmymna b):
d-1 N
(CUAP +Y CU4) Y (xT,)
S- — t=1 * n=l _ S ,
! D T 2.5

i k=1

TIe:

k — TIopsiakoBBIif HOMEp KaXOr0 HA4YMCICHHS pe3epBa B OTYETHOM IOy, MPUHUMAIOIINN 3HAUCHHUS
ot 1 10 i. K=i — mopsiAKOBBI HOMEp MOCIIeTHEro (TEKYILEero) HAYUCICHHS Pe3epBa;

S, - CyMMa Ka&KJIOTO TIPOH3BEICHHOTO B TEKYIIIEM OTYETHOM FOJTy HAYMCIICHHUS Pe3epBa;

S, - cymMMa ouepeIHOro (TeKyILero) Ha9KCIIEH s pe3epBa B TEKYIIEM OTUETHOM TO/LY;
D - xomrdgecTBO paboumx THEH B TEKyIIeM KaJICHIAPHOM TOIY;

T'; - xomruecTBO pabovKX JHEH IepHoJia, ONPEIENICHHOTO C Hayala TeKyIero OTYETHOrO Tojia JI0 (BKIIFOYas)

JIaThl HAUKCIIeHKst pe3epBa S; / b0 ¢ Hayasa paboThl oA, B CiTydae ero (POpMUPOBAHKS B TEKYIIIEM TOJLY;

t— HOpH}.‘LKOBBIﬁ HOMCD pa60qer0 AHA, IIpUHALJICKAIICTO MEPUoay, 3a KOTOpLIﬁ OIpeaACIICHO Ti ,

HPUHAMAOLIMH 3HadeHus OT 1 110 d. t=0 — nopsiaKoBbIi HOMep paboyero JiHs HAYKCIICHHS pe3epsa S, ;



C%t - CTOUMOCTD YHUCTBIX dKTHBOB I10 COCTOSHMIO Ha KOHECI] KaXKI0I0 pa60qero JIHSL t, 34 UCKIIFOYCHHUEM JTHS d.

Ecm Ha pabourit ness t CYA He ompezeneHa, ona npuamMaercs paBaoil CUA 3a mpemmmecTByrommii THio t
pabounii IeHb TEKYILEro OTYETHOrO TOJIa.

CYAL“" - pacuerras (mpomexyrtouHast) Bemmunta CUA Ha jmaty O, B KOTOpOH Hagmcisiercss peseps S,

OTpezieTieHHas! C TOYHOCTBIO JI0 2-X 3HAKOB ITOCJIE 3aITSITON TI0 (hopMyIie:

2 aT) 2 (x,T)
+ =1

i-1 d-1 (= T : T )
(Axmuswl ; — Km, +ZSk)—(ZC‘]At* ! ' )
ClMé)acq — k=1 . t=1 y D :
z (’xyi(nTn ) Z ('xnpnTn )
( n=1 + n=1 )
(- .

D

AKnmuevl - pacueTHas BENUYMHA aKTHBOB, BKJIIOYAs IEOUTOPCKYIO 3aJ0DKEHHOCTh Ha naaty d.

JleOuTopCcKyo 3310JDKEHHOCTh Ha 1aTy 0 He0OXO0MMO YUUTHIBATH JI0 HAYMCIICHUS BO3HATPAKACHUN 1
pesepBa Ha BBIILIATY Bo3HarpaxiaeHus 3a nary d. B cmydae omnatel B pmary d ynpasisiomei
kommanueit u3 [MM® Bo3HArpakIeHWH, HAYUCICHHBIX B 1ary 0, HEOOXOAMMO IpPU ONpPEICICHUH
pacueTHOI BEJIMYMHBI aKTHBOB Ha Jary O yBENMYMTh CyMMy aKTHBOB Ha CYMMY YIUIa4C€HHBIX
BO3HArpaxaeHui B aaty d.

Km, - BennuuHa KpeAUTOPCKOMN 3aM0DKCHHOCTH 0€3 yueTa Ha4MCICHHBIX BOSHAIPAKICHUI Ha HaTy

d, BKJIFOYAst OCTATOK pe3epBa Ha BbIILIATY BO3HArpaxiaeHus Ha aaty d-1, raed-1 —mpeariecTByommii
pabouwmii eHs nare d.

i-1

Z S, - o0mas cymma pe3epBOB Ha BBIILIATY BO3HAIPAKICHMS, HAYMCIEHHBIX C Ha4aa roa J0 JaThl

k=1

d.

X - OPOLICHTHAsI CTaBKa, COOTBETCTBYHOLIIA:

Xyka - pasMep BOBHAIP@KIEHWS YNpaBIsrONIeH Kommanuk otHocuTenbHo CICUA, ycTaHOBJIEHHBIH

npaswiamu 1Y [T (B norsix), AeficTByrormii B Tedenne nepuoza 7 ;

X,,p,, - COBOKYIHHBI pa3Mep BO3HAIPOKACHUN CHEUUATM3UPOBAHHOMY JIETIO3UTAPHUIO, ayIUTOPCKOU

OpraHU3all|y, OLCHIMKY (hOHJIA, U JIMITY, OCYIICCTRISIOIIEMY BEICHHE PEeCTpa BIIAC/IBIECB HHBECTHIIMOHHBIX
niaeB [ IU®D, otHocHTenmpHO CI'CYA, yeranoBneHHbIi npaBwiamu J[Y TN (B monsix), NeiCTBYOIIMIA B TEUSHHES

nepuoza 7 ;
N — K011-BO CTaBOK, JEHCTBOBABIINX B OTYETHOMY TOJY;

X, - KaK/1ast IIPOLICHTHAs! CTABKa, ISHCTBOBABLLIAS B TeUeHue reproaa 1 ;



T, - xom4ecTBO pabounX JHEH Mepruoza, B KOTOPOM JeiicTBOBaIa CTaBKa X, , MPUHAIexKalee neprony 1,

N
rae Ti = Z:Tn .
=1
N N N N
Z [:'-Il-_'l'.\?!'?.-:! } Z [:'TPJTE } Z ("%'&:;I; ) Z ('T;pr?_z )
Ta=ilzaTn), (2= 4+ =l ) = s )
3HaueHns —E=LTR R HE
T, L |y, T T
D D
OKPYTJISIOTCSL.
S, CyA* .
OxpyTriieHne Tpu pacyere ' | MIPOU3BOANTCS Ha KAXKIIOM JEHCTBHA 10 2-X

3HAKOB I10CJIE 3aIISITOM.

5. Ecmu B II/1Y pa3mep Bo3HarpaXkaeHus yka3aH Kak B IPOLEHTHOM TaK U B (PUKCHPOBaHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS IO hopMyIIe:
R=R1+V,
rue:
R - pasmep pesepBa k HauncneHuto Ha nary onpenenenus CUA;
R1- pa3smep pe3epBa B IPOLIEHTHOM BBIpa)KE€HUU, OllpeenaeHHbI 1o ¢popmyne b .4
HacToswero [Ipunoxenns Ne3;
V - ¢pukcupoBaHHas CyMMa BO3HArpakICHHsL.
6. Ecnu cornacuo [11Y Bo3HarpaxxaeHue yaepkuBaercs B YUKCUPOBAHHOM/PacUETHOM BBIPa>KEHUH, TO

pe3epB HauuciseTcs B pa3mepe ykazaHHoil B I1[Y cymMMbl Bo3HarpaxaeHus 3a KaJIeHAapHbIA MECSIII.

7. Pasmep cdopmupoBaHHOTO pe3epBa Ha BHIILIATY BO3HATPAXKICHHMS YMEHBIIACTCS HAa CyMMBbI
HAaYUCIEHHOTO B  TEUEHUE OTYETHOrO TIOJa  BO3HATPAXKACHMS  YOPABIAIOIIEH  KOMIIAHUU,
CIIELIUATTU3UPOBAHHOMY JIETIO3UTapHIO, ayAUTOPCKOM OpraHu3alyi, OLCHILUKY MaeBOro
WHBECTUIIMOHHOTO (POHZA M JIMIlY, OCYIICCTBIISIFOIIEMY BEACHHE PEecTpa BIaJCIbIICB WHBECTHIIMOHHBIX
MaeB TTAa€BOT'0 HHBECTUIIMOHHOTO (POH/A.

8. He ucnonb30BaHHbBIN B TE€YEHHE OTYETHOT'O I'0JIa PE3€PB Ha BBIILIATY BO3HAIPAKIAECHUS I1OJICKUT
BOCCTaHOBJICHUIO II0 OKOHYAHUIO OTYETHOrO roja, HO HE IO03[Hee IepBoro padouero AHA roja,
CIIEYIOIIEro 3a OTYETHBIM, M MPH3HAETCS B COCTaBE MPOUYMX JOXOJOB. YKa3aHHOE BOCCTAaHOBJIEHHE
oTpaxkaercs npu nepsom onpezeneHun CHA B roy cienyrommM 3a OTYETHBIM TOJIOM.



Ipuiio:xkenne Ne 4,

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXXEBBIX IIJIOIIA IOK

N HanmenoBanue Ha pyCCKOM sA3BIKE HanmenoBanue Ha aHTTIMHCKOM SI3BIKE
n/m (cipaBoYHO)
1 [Ty6nuHOe aKnoHEepHOE 00IIEeCTBO
"Mockosckas bup:xa MMBB-PTC"
2 ITAO «CI1b bupxa»
3 Benckas ¢ponmoBas bupxa Vienna Stock Exchange
4 I'onkonrckas GonmoBas Oupxka The Stock Exchange of Hong Kong
5 EBponekcT Amcrepaam Euronext Amsterdam
6 EBponexct bproccernn Euronext Brussels
7 EBponexkct Jluccabon Euronext Lisbon
8 EBponekct Ilapmx Euronext Paris
9 Wranbsuckas GoHmoBas Oupka Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckast poHmoBast OupxKa London Stock Exchange
11 Mekcukanckas (poHoBas Ouprka Mexican Stock Exchange
12 Heto-Mopkckas pounoBas 6upxa New York Stock Exchange
13 Hero-Hopkckas pouopas 6upxa Apka NYSE Area
14 Cunranypckas GpoHIoBast Oupka Singapore Exchange
15 Toxwuiickas GponmoBas oupka Tokyo Stock Exchange
16 donnoas oupxa Hacaak The NASDAQ Stock Market
17 donnoas oupxka TopoHTO Toronto Stock Exchange
18 Opankdyprckast GoHIOBaAs OUpKA Frankfurt Stock Exchange
19 | ®dounosas oupika DiIcIKke (ABCTpaus) ASX (Australia)
20 | IlIseitmapckast hponmoBast Oupka IcARIKC SIX Swiss Exchange
21 BapmiaBckas onmoBast Oupika Warsaw Stock Exchange
22 Hacmak O9MDkc CTOKIroiasM NASDAQ OMX Stockholm
23 Hacnak O9MDxkc XenpCHHKA NASDAQ OMX Helsinki




Ipunoxenune 5

MOJIEJIb OIIPEJIEJIEHUSI PACUETHOM IIEHBI /11 POCCUMCKHUX JOJIOBBIX
HEHHBIX BYMAI'y HOMUHHWPOBAHHBIX B PYBJISAX

OO0Juranum pocCHiicCKuX IMUTEHTOB

Ecnu vu B otuH 13 30 TOProBeIX AHEH, MPEAIISCTBYIOMINX JaT€ OLIEHKU, HE OBUIA JOCTYITHBI
JTaHHBIE YPOBHS 2, TO CIIPaBEIMBAsi CTOMMOCTh OOJIMTallMK ONIPEACIISACTCS IMyTeM JUCKOHTUPOBAHUS
CTOMMOCTH OyIyIIUX KYIIOHHBIX TUIATEXKEH, a TAK)KE HOMUHAJIA TI0 CTaBKaM KPUBOM OE€3pHUCKOBBIX
JIOXOAHOCTEH, CKOPPEKTHPOBAHHBIX Ha erz[HTHHp“I cnpen'

Pt0 = Z i

(@+ri+ CrSpread)

Pio — CIpaBeINBasi CTOMMOCTh o6nnraunn,
| — MMOPSIIKOBBIN HOMEP JICHE)KHOTO MOTOKA,;
CFi — i-BIl ICHEXKHBII TOTOK MO OOJUraly — Oyaylre ICHEKHbIC TOTOKH 0 OOIMraiuy (BKIF0Yas

KYTIOHHBIE BBITUIAThI, aMOPTH3ALIMOHHBIC IUIATEKHU, W MOTAIICHUE OCTATOYHOW HOMHHAIBHON
CTOMMOCTH) C IaThl OIIPEICIICHUS CIIPaBEATUBOI CTOMMOCTH (HE BKJIIOYas) A0 AaThl oepTsl (ecau
odepra mpeaycMOTpeHa YCIOBUSAMH BBITYCKa OOJIMTAIUH ), THOO JAThI IIOJTHOTO TIOTAIICHHUS,
MPEeyCMOTPEHHOTO YCIOBUSAMHU BBINTyCKa (eciau odepTa He IPeyCMOTPEHA).
ri — CTaBKa KPUBOM OECKYMOHHOM m0ox0aHOCTH phiHKa OD3 (G-KkpuBas), COOTBETCTBYIONIAS J1aTe
BBITUIATHI i-T'O JCHEKHOTO MOTOKA, myonukyemas bankom Poccun u MockoBckoit bupikei;
CrSpread — kpequTHBIN CIipe]] 00IUIallMOHHOTO HH/IEKCa (PacueT MPUBEACH HUXKE);
ti- — cpoK /10 BBIMJIATHI i-r0 JICHEIKHOT'O MOTOKA B TojiaX (B KayecTBe Oa3bl pacyera HCIob3yeTcs 365
JTHEH )

B cnyuae, eciu kakoil-mu6o BBIMYCK 00MUTaluii ObLT peCTPYKTYpU3HPOBAH, TO MOJTYYEHHOE
3HAQYEHME JI0 JATHI BBIIUIATHI IIEPBOrO KyIIOHA C MOMEHTA PEOpPraHU3alii KOPPEKTUPYETCS Ha
K03 (HUILIMEHT, paBHBIM MaKCUMAaJIbHOM BEPOSITHOCTH J1e(hosITa HAa TOPU30HTE | TOJ O CTATHCTUKE
MEXTyHapOAHOIO PEUTUHIOBOIO areHTcTBa «S&P» 1o KoMIaHusaM ¢ npeaieonTHBIM peHTHHTOM B
cocraBe otyeTa (McTouHUK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B cnyuae, ecinm BhITyck siBIsieTCs CyOOpAMHMPOBAHHBIM, TO B pacdeTe CTaBKU JTUCKOHTHUPOBAHMS
HEO0OXOMMO YUYHUTHIBATh MPEMHIO 32 CYOOPAMHUPOBAHHOCTH. [lopsAaok pacuera nmpeMuu JOKEH ObITh
onucad B [IpaBuiax onpenenenns CHA.

CrpaBennuBasi CTOMMOCTh OOJTUTAIINH, IOJyUY€HHAs B pe3yJibTaTe JaHHOTO METO/Ia pacuera,
OKpYIJIIETCS 0 ABYX 3HAKOB IOCJIE 3aISTON, C IPUMEHEHUEM NPABUJI MATEMAaTUYECKOTO OKPYIJICHHUS.

Jlns meneii pacueTa MEIHAHHOTO KpeauTHOro crupena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOTO

pelTuHra y BBIYCKa JOJITOBOM IEHHOH Oymaru, a B ciydae ero OTCYTCTBUS — CHayajga peWTHHra
SMUTEHTa, a B Cllydyae €ro OTCYTCTBMSI PEHUTHHI HOpyuuTens (rapaHTa) JOJTrOBOM IIEHHOM Oymaru,
7odroBast LeHHass OymMara MOXKET OBITh OTHECeHa K OJHOW M3 4YeThlpeX peHTHHroBbIX rpymm. [Ipu
HaJIMYUU HECKOJIbKMX PEUTHHIOB, BbIOMpaeTcss Hanbojiee aKkTyaJbHBIH Ha J1aTy OIEHKU KPEeIWUTHBIN
peiitunr. Ecin mopy4yuTensCcTBO MO BBIMYCKY JOJTOBOM IEHHOM Oymarum oOecrneyrBaeT HCIOJHEHHE
0053aTeNBCTB B MOJHOM O00BEME M (MJIM) TapaHTHUS BbIJaHA HA CyMMY HOMMHAJIBHOW CTOMMOCTH M
MPOIIEHTOB IO TaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcsi HauOoJiee aKTyalbHbIM Ha Jary
OLIGHKH KPEIUTHBIN PEUTHHT BBITyCKa JI0JITOBOW IIEHHOW OyMaru U nmopy4uress (rapaHra).

PeittuHrn nepecmarpuBaroTCsA B 3aBUCMMOCTH OT U3MEHEHUs perTruHra Poccuiickoit denepanuu.


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

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

KpenutHblil cripen 1l peUTUHIOBBIX TPYII PACCUUTHIBACTCS HA ATy ONPEACIICHUs CIIPaBEIJINBON
CTOMMOCTH, Ha OCHOBAaHUM JAaHHBIX OOJMIallMOHHBIX MHJIEKCOB, packpbiBaeMblx [TAO «MockoBckas
Oupxa» IO MTOraM KaXJO0ro TOproBoro jAHs. [Ipum BbIUMCIEHMM KpEOUTHOrO CIIpeia Ha Jary
ONPEIEICHUS CIIPABEIIUBON CTOMMOCTH HCIIONB3YETCS MEIMAHHOE 3HAYEHUE KPEIAUTHOIO CIpena 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYast 1aTy ONPEeNICHUs CIIPABEIIIMBOM CTOMMOCTH.

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

COOTBETCTBYIOIICH PEUTUHIOBOM  I'PYIIIBLI
ITAO «MockoBckas Oupxay,

e Unpuexc rocygapcTBeHHbIX obnuranuit (1-3 roga),
Tuxep - RUGBICP3Y;

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

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



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

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

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO cripesa Juisi pEUTHHIOBBIX IPYII OCYIIECTBIISIETCS 1O CIEAYIOIUM (hopMyIam:

Peiitunrosas rpynna I:

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

Ser; = (Ygucsiceeeesr — Yauceicpay) * 100

rae:

¥ — 3HayeHHe JOXOIHOCTU COOTBETCTBYIOIIErO NHAEKCa, packpbelToro ITAO «MockoBckas dupxar.

PaccuutbiBaeTcs MequaHHOE 3HAUYE€HUE KPEOUTHOIO crpena Sp r; 3a nocuegaue 20 ToprosuIx AHEH
(MenuaHa u3 modydeHHoro psaa Spr;). Ilpum pacuere 3HaYeHHS MEAMAHHOIO KPEAUTHOIO CIIpena

MMPOMCIKYTOYHBIC OKPYIJICHUA 3HaAYCHUH Sp r; HC IIPOU3BOAATCS, PE3YJbTAT pacuc€Ta OKPYIIIACTCA IIO
IIpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIISITOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcss KpeauTHbI chnpen Spr; 3a Kaxapli w3 20 mocieqHMX TOProOBBIX JIHEH,
IPEJIIECTBYIOLINX AaTe ONPEENICHHs CIIPABEUINBOM CTOUMOCTH:

Ser i = (Yruceicpeeay — Yruceiceay) * 100

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

PaccuuThiBaeTcsl MelMaHHOE 3HAYEHHE KPEIUTHOro chpeaa Sprp 3a mocieanue 20 TOProBbIX
IHeW (MeanaHa U3 MOJyYeHHOTo psija Sp r ;). I[Ipu pacuere 3HaueHUs MEIMAHHOTO KPEAUTHOIO CIIpeaa

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

Peiitunrosas rpynmna III

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

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

Y — 3naueHue AOXOOHOCTU COOTBCTCTBYIOLICTO MHACKCA, PACKPBITOTO ITAO «MockoBckas 61/1p>1<a».

PaccunThiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Spr gy 3a nociaeaHue 20 TOproBbIX
JHeW (MeIuaHa U3 MOJyYeHHOTo psaja Sp r ;). [Ipu pacuere 3HaueHUs] MEJUAHHOTO KPEAUTHOTO CIIpeia



MIPOMEXYTOUHbIE OKPYTJCHUS 3HAUEHUN S ;;; HE MPOU3BOJIATCS, pe3ysIbTaT pacueTa OKpYyTJseTcs Mo

IIpaBuJIaM MaTECMAaTHYCCKOI'O OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIISTOM.

Peiitunrosas rpynna IV

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

NpeANICCTBYIOIHNX JATC OIIPCACICHUA CHpElBGI[JIHBOfI CTOMMOCTH:

Serw =

Sprw =

[YRUCE]CPLE

[FRLTCB]CPLZ

— Ygucsicpay) * 100, (Qopmyna 1)

— Yauceicpay) * 100, (Popmya 2)

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

@®opmyna 1 ucnoabp3yercs A TOJATOBBIX IIEHHBIX Oymar BXOASIIMX B KOTHPOBAJIbHBINA YPOBEHH 3
ITAO «MockoBckast Oupxka». @opmysia 2 UCHOJIB3YETCS ISl JOJATOBBIX IIEHHBIX OyMar BXOJIAIIUX B
KOTUpOBaJIbHbIN ypoBeHb 2 [IAO «MockoBckas Oupxay.

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

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

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

IIpaBHUJIaM MATCMATHYCCKOI'O OKPYIJICHUSA C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIISITOM.

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

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

olpeJie/IeHHas c HCIIOJIb30BaHUEM
KOTHPOBOK,

npodecCHOHANBHBIMU ~ YYaCTHUKaMH pPBIHKA LEHHBIX OyMar,

MPEIOCTABICHHBIX
HAa OCHOBaHHH
MOTHBHPOBAHHOTO CYXXACHUS YTpAaBIAONIe KOMIAHUHM (B TOM 4HCIE O
CMOCOOHOCTH PeaiM30BaTh AKTHB TAKUM JIHIIAM), B TCUCHHUE CPOKA, YCTAHOBJICHHOTO
npod. y4acTHHUKOM JUIsi BO3MOXHOTO COBEPIICHHS CICIIKH I10 MPEI0CTaBICHHON
KOTHpOBKe. [Ipu 3TOM CBelleHHsS O HAOIIOAAEMbBIX/IIOITBEPKIACMBIX KOTHPOBKAX
JIOJOKHBI OOHOBJISAITHCS €KEMECSIUHO Ha TMOCICIHUN pa0Ouuil JIeHb KaJCHIapHOTO
Mecsaia. B Tom ciydae, ecnu HampaBieHHas HHQOpManus JIMOO CorjiallieHue,
peryIupyrolee OTHOIICHHS CTOPOH, HE COJACPKUT YKa3aHUs Ha CPOK, B TEUCHHUE
KOTOPOro Tpod. YYaCTHHUK TOTOB COBEPUIMTH CHACIKY II0 HPEAOCTaBICHHOM
KOTHPOBKE, TO Takas KOTHPOBKA MOXET HCIONB30BaThCs JJIS LEel OMpeeicHus
CIPaBEUIMBONH CTOMMOCTH IICHHOM OyMard TOJBKO II0 COCTOSHHUIO Ha JaTy
KOTHPOBKHU.
2) mueHa (CTOMMOCTH) OmpejeleHHas Ha OLIEHIIINKA™,
COCTaBJICHHOTO He paHee 6 mecsneB a0 Aatel onpenenenuss CHA nubo 0 (Homs) (B

OCHOBAaHWM OTYETA
Clly4ae TIOATBEPXKICHHUS HEBO3MOXXHOCTH pACIHOPSDKATHCA aKTUBOM M HATUYHS
00CTOSITEIBCTB, CBHIIETENLCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJICKHYIO
OIICHKY aKTHBa B COOTBETCTBUU ¢ DenmepanbHBIM 3akoHOM N-135 "OO6 oneHO4HOMH
nesitenbHOoCcTH" OT 29.07.1998 rona).

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

OO0nuranus BHEIIHAX

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

Jas 6ymar ¢ xpanenuem B HP/I:

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




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

center)

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

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

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

5) mena (CTOMMOCTH) OMNpeACiCHHAas Ha OCHOBAaHWUU OT4YeTa OICHINUKa™*,
COCTaBIICHHOTO He paHee 6 MmecsueB a0 naTtel onpexaencHuss CUHA, nu6o 0 (Houb)
(omleHKa MO HYJIEBOM CTOMMOCTH JIOCTYITHA TOJNBKO JUISI HHOCTPAHHBIX OONUTaInii, He
CBSI3aHHBIX C POCCHICKUMH IOPUAMYECKUMH JHUIIAMH, IOJTOBBIX IEHHBIX Oymar
MEXTyHapOIHBIX (DMHAHCOBBIX OpPraHW3alMi U MHOCTPAHHBIX TOCYJAPCTB, KOTOPHIC
OBUIM TIEPBUYHO pa3MeElIeHbl B WHOW cTpaHe, yeM P®, B cirydae mOITBEPKICHUS
HEBO3MOXXHOCTH  pPAaclopsDKaTbCs ~ aKTUBOM M HalmW4dusi  OOCTOSITENBCTB,
CBUJIETEIBCTBYIOIINX O HEBO3MOXKHOCTH OCYIICCTBUTH HAJEKHYIO OIICHKY aKTHBa B
cooTBeTcTBUM ¢ DepepaibHbiM 3aK0HOM N-135 "OO OICHOYHOH ACATEIBHOCTH" OT
29.07.1998 rona)

st 6ymar ¢ xpaneHuem He 4yepe3 HP/L:

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

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

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

3) LEeHa (cToumocTh) onpeaeIeHHast c HCIIOJIb30BAaHUEM
Ha0ITI0/TaeMBIX/TIOATBEPKTAEMBIX KOTHUPOBOK, MPEAOCTABICHHBIX
npo(ecCHOHAIbHBIMU ~ YYaCTHUKAMH pBIHKA IICHHBIX OyMar, Ha OCHOBaHHH
MOTHUBHUPOBAHHOTO CYXXICHHUS YTPABISIIONIEH KoMmaHud (B TOM dHCIE O
CIIOCOOHOCTH peasin30BaTh AaKTUB TAKUM JIUIaM), B TEUCHHE CPOKA, YCTAaHOBICHHOTO
npod. yY4aCTHMKOM i1 BO3MOXKHOTO COBEPIICHHS CHCIKH I10 MPEIOCTaBICHHON
KoTupoBke. IIpu 3TOM CBeaeHHS O HAOJIOIaeMBbIX/TIOATBEPIKAAEMbIX KOTHPOBKaX
JIOJDKHBI OOHOBJIATHCS €KEMECSYHO Ha TOCIeAHHN pabouyuil JeHb KalleHAapHOTO
Mecsana. B Tom ciydae, eciii HampaBlieHHas HWHQoOpManus Ju00 COrJallieHue,
peryIupyIoIiee OTHOIICHUS CTOPOH, HE COAEPKUT yKa3aHHUS Ha CPOK, B TEUCHHE
KOTOpOro  MPO()eCCHOHANBHBI  YYaCTHUK TOTOB  COBEPIIUTh  CJHENKY TIO
NPEAOCTABICHHON KOTHUPOBKE, TO TakKas KOTHPOBKA MOKET HCIOJIb30BATHCS IS




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

4) mueHa (CTOMMOCTH) OmpejclicHHass Ha OCHOBaHWU OT4YeTa OICHIIUKA™,
COCTaBIICHHOTO He paHee 6 MecsieB 10 Aatkl onpenenenuss CYA 1ubo 0 (Homb) (B
cllydae TIOATBEP)KACHHS HEBO3MOXKHOCTH pACIIOPSDKAThCS aKTHBOM W HAIWYUS
00CTOATENBCTB, CBUACTEIBCTBYIOIINX O HEBO3MOXXHOCTH OCYIIECTBUTH Ha/ICKHYIO
OLIEHKY aKkTHBa B coOTBeTCTBHU ¢ DenepanbHbIM 3ak0HOM N-135 "OO0 oneHouHon
nestensHoCcTU" 0T 29.07.1998 rona)

* CripaBeiiBasi CTOMMOCTb [IEHHBIX OyMar, orpejie/icHHas Ha OCHOBAHMH OTYETA OICHINMKA TOJDKHA YIUTHIBATH
JEHCTBYIONIIE OTPAaHMYUTEIILHBIC MEPHI, BBEJICHHBIC B OTHOIICHUH BJIaJIeibIla IEHHBIX OyMar (MHOTO JIUIIA,
OCYIIIECTBIISIONIETO MIpaBa Mo MEHHBIM OyMaram) JIn00 WHOTO JIuIa (OpraHU3aIii), B KOTOPOM (KOTOPO)

YUUTBIBAIOTCS MPaBa BIaAENbla HEHHBIX Oymar, coctaBisttomux uMmymectso [IN®, u (mnu) mecto XpaHeHust
OLIEHMBAEMBIX LIEHHBIX Oymar
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METO/ IIPUBEJIEHHOW CTOMMOCTH BYAYIIIUX JEHEXXHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTb OyAyIIMX JACHEXKHBIX IIOTOKOB PACCUUTHIBAETCA 10 (hopMyJie:

P
PVZZ(]__H,)Dn/ses

n=1
PV — CIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOJIMYEeCTBO JECHEKHBIX [TOTOKOB JIO JaThl ITOTAIIEHUS aKTHBA, HAYMHAS C JaThl ONPEICIICHIUS
CYA;

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

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

" - konmmuecTBO nHEH OT matbl onpeaeneans CUA 10 AaThl n-0ro JEHEKHOTO TOTOKa,

I - CTaBKa AUCKOHTHUPOBAHHA B IMPOLCHTAX TOAOBBIX, OMMPECACICHHAA B COOTBETCTBUU C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

I[CHG)KHI)IC IIOTOKH, BKJITO4Yas HpOIIeHTHBII\/JI A0X0H4, OIIPCACIAOTCA B COOTBETCTBUU C YCIIOBUAMUA
JIOTOBOpa, JaTOM JEHEXHOIro II0TOKAa CYMTAeTCsl OKUJaeMas JaTa, B KOTOPYIO IUIAHUPYETCs
IIOCTYIUIEHHUE JIEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHMSI N-0r0 Mepro/ia (3a UCKIIYEHUEM
CJIy4aeB JIOCPOYHOT'O MOTalIeHNss OCHOBHOTI'O J10JITa).

I'paduk JeHEKHBIX OTOKOB KOPPEKTHUPYETCS B Ciydae BHECEHUS U3MEHEHUH B JOTOBOP (B TOM
YHCJIE B YACTU U3MEHEHHUs CTAaBKHU 110 I0rOBOPY, CPOKa AEUCTBHS JOTOBOPA, IEPUOJINYHOCTH WIIA CPOKOB
BBIIJIATBI  IMPOLCHTHBIX I[OXOI[OB), a TaxKKe B ClIyda€ H3MCHCHUA CYMMBI OCHOBHOI'O J0JTIa
((momosHEeHM s, YaCTUYHOT'O IOCPOYHOI'0 TOTAIIEHHs OCHOBHOT'O JI0JIra).

HOpﬂ)IOK onpeacjacHus CTaBKH JTMCKOHTUPOBAaHUSA

CraBka TMCKOHTHUPOBAHUS ONPEAEIAETCS 110 COCTOSIHUIO Ha KaXKyH0 1aTy ONPEEIICHUs CIIPABEINBOM
CTOMMOCTH aKTHBA.

CraBka TMCKOHTUPOBAHUS PaBHA:

- CTaBKE, IPELYCMOTPEHHOM IOTOBOPOM B TEUEHHE MAKCUMAJILHOTO CPOKa, €CIIN €€ 3HAYEHUE HaXOIUTCS
B IIpejieNiax Auana3oHa KoyeOaHus PhIHOYHOM cTaBKU (C yUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUN
KJIFOUeBOM cTaBKU banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCJIEJHEH paCKphITON Ha
canre banka Poccuu cTaBku B BalIIOTE aKTHUBA,

- CTaBKe€, [IPElyCMOTPEHHON JOrOBOPOM B TEUEHNE MAaKCUMAJIBHOTIO CPOKA, €CIIM JUIsl pacueTa AUana3oHa
KoJie0aHusl phIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, ONMCaHHbIe B pa3jeine «PacueT nuamnazoHa
KoJie0aHUs PHIHOYHOI CTaBKNY;

- PBIHOYHOM CcTaBKe (C y4€TOM €€ KOPPEKTHUPOBKH MPU M3MEHEHUH KITFOUeBoi cTaBku banka Poccun),
€CJIM CTaBKa, PEyCMOTPEHHAS JOTOBOPOM B TEYEHHE MAaKCUMAJIBHOI'O CPOKA, BBIXOJIUT 3a TPAHULIBI
YCTAHOBJICHHOTO JIMana30Ha BOJATUJIBHOCTH, HA TOPU30HTE 6 MECSIIEB, HAUMHAS OT MOCIEIHEN
packpsIToi Ha caiite banka Poccuu cTaBku B BAJIFOTE aKTUBA;



- PBIHOYHO¥ CTaBKe (C yuéToM e€ KOPPEKTHPOBKH MPU M3MEHEHUH KITIOYeBOM cTaBku banka Poccun),
€CJIM CTaBKa 10 JOrOBOPY HE YCTAHOBJICHA.

Pacuer 1nana3zona koJie0aHUs PHIHOYHOI CTABKH

[TpumeHnsieTcs crexy o MOAX0 ] IPH ONIPEeTICHUH THana30Ha PRIHOYHBIX MPOIEHTHBIX CTaBOK:
OTIPEIeNIATh AUANAa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK Ha OCHOBE CPEHEB3BEIICHHBIX MPOLEHTHBIX
CTaBOK IT0 IPUBJICYEHHBIM KPEIUTHBIMU OPraHU3alMIMH BKJIa1aM (Ieno3uTaM) He(hUHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOM BAJIFOTE, a TaK K€ Ha OCHOBE CPEIHEB3BEIICHHBIX IMPOLEHTHBIX
CTaBOK I10 KpEJUTaM, IPEIOCTABICHHBIM KPESAUTHBIMU OpraHU3aHsIMI HeUHAHCOBBIM OpraHu3anusm/
¢bu3nvYeckuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha ounmansHoM caiite banka Poccum.

® B OTHOIIICHHH pacueTa AeMmo3uTOB IMPUMEHsIEeM JaHHbIe n3 (aitta «CpeTHEeB3BEIICHHBIE MPOIICHTHBIC
CTaBKHM IO TPHUBJICYCHHBIM KPEIUTHBIMU OpPraHW3alMsIMH BKJIajaM (Ierno3utaMm) (U3UYECKUX JIUIl U
HEe(UHAHCOBBIX OpraHm3anuid B pyOmsax», pasmeunieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BElICHHBIM CTaBKaM JCIMO3MTOB U3 pasjeiia
«HEe(DMHAHCOBBIX OpraHW3aIUil», B JaHHOM pa3Jelie MCIOJb3yeM CPOKH IMPUBJICUCHUS 3a 6 MECAICB,
Ha4yMHAas OT MOcJenHel pacKpbITol Ha caiite banka Poccuu cTtaBku B BallloTe€ aKTHBA MO Pa3BEpPHYTOM
mkane: «mao 30 gHel, Briatoyas "m0 BoctpeboBanus'"y, «ot 31 mo 90 nueit», «ot 91 no 180 gneit», «oT
181 must no 1 roma», «ot 1 roga 1o 3 1eT», «CBhIIE 3 JET», COMMOCTABUMBIE MO CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OICHKM B II€JIOM, W3 HUX BBIOMpaeM  MHUHUMAIbHYI0 U MaKCUMAJbHYIO
CPEIIHEB3BECILICHHBIE CTaBKH;

® B OTHOUICHUU Mpo4eil J1e0MTOPCKOIl 3a/0/KEHHOCTH TPUMEHSIETCS TPEIBAPUTEIBHBIN aHaIu3
JAHHBIX 10 CIEAYIOIIUM KateropusiM (€ciau  JODKHUKOM  SBJISIETCS  IOPUIUYECKOE JIUIO0 —
paccmMarpuBaeM JaHHble W3 (¢anna «CpeaHEB3BEIICHHBIC IPOIEHTHBIC CTaBKH II0 KPEIAWTaM,
MIPEIOCTABIICHHBIM KPEAUTHBIMU OpraHU3allusIMi He(DMHAHCOBBIM OpPTaHH3AIMAMY, Pa3MEIICHHOMY Ha
caiite IIb P® mno aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHaIM3HpyeM CTATyC
JOJDKHUKA, €CTM OW3HEC METKHUI UM CPEHUM, TO BRIOOPKA TaHHBIX OEpETCs U3 pas3jena «B TOM YHCIIe
Mo cyOBbeKTaM Maloro M CpPeAHEro NPeANPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXHO OTHECTH K
KpyImHOMY OH3Hecy, TO JaHHbIe OepéM u3 pasjaena «Bceroy; ecinu JODKHUKOM sBISETCS (U3, JTHIO —
aHanuzupyem (aiin ¢ HanMmeHoBaHUeM «CpeaHEeB3BEUICHHBIE MPOICHTHBIE CTaBKH MO KPEAUTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHU3AlMAMU (U3UYECKUM JIUIaM B pyOJIsax»), pa3MeElIeHHOMY Ha
caiite 1Ib P® mo anpecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu sTOoM s ompeneneHus
MUHUMAJIBHOW M MaKCUMaJIbHOW CPEIHEB3BEIICHHOW CTaBKH MCIIOJIB3YIOTCA Juana3zoHbl «ao 30 gHel,
BKITIOUast "0 BocTpeboBanus"», «oT 31 o 90 nueity, «ot 91 go 180 mueit», «ot 181 nusa g0 1 romay», «ot
1 rona 1o 3 ner», «cBbille 3 neT» 3a 6 MecsleB, HAUMHAs OT MOCJeIHeN pacKpbITol Ha caiiTe banka
Poccun ctaBku B BantoTe aKTUBA M0 Pa3BEPHYTOM IIKaje 06e3 COMOCTaBIEeHUsI MO OCTaBIIEMYCS CPOKY, a
B COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA Ha JIaTy OILEHKU;
I'panunbl 1uana3oHa BOJIATHIbHOCTH:

MunumanbHas — MPOU3BEACHUE MUHUMAIBHOW CpPEJHEB3BEUICHHOW MPOIEHTHOW CTaBKU 3a 6

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

MaxkcuManbHasl - TMPOU3BEACHHEC MAaKCUMAJILHON CpPETHEB3BEIICHHOW TMPOIICHTHON CTaBKHA 3a 6
MecsI1IeB, HanboJiee OJM3KON K JaTe OIEHKU aKkTHBa (C YIETOM €€ KOPPEKTHPOBKH MPHU M3MEHECHUH
KIroueBoil craBku banka Poccum ans pyOsieBBIX JEMO3MTOB/3aiIMOB), COMOCTAaBUMOM MO CPOKY,


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

OCTaBIIEMYCs TIO0 JIOTOBOPY HAa JaTy OLIEHKH, Ul JIEMO3MTOB M 0€3 COMOCTaBJICHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha ATy OIECHKH ISl MPOYeH NEeOMTOPCKOW 3aJ0JKCHHOCTH, HA CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduureHT BomaTuibHOCTH ONPEIENIAeTCs] KaK YaCTHOE OT JCJIEHUS pa3HOCTH MaKCHUMaIbHOH U
MUHUMAaJIbHON CPEJHEB3BEIICHHBIX IIPOLCHTHBIX CTABOK 3a 6 MECALEB, HAUMHAS OT IOCJIEIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BaIOTe aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BEILICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppexkTupoBka cpeqHeB3BelICeHHbIX CTABOK IIPH U3MEHEHUM PHIHOYHBIX YCJIOBHI.

Ecnm nocnennsis packpeitas Ha caiite banka Poccun cpegHeB3BenieHHas CTaBKa pacCyUTaHa paHee, YeM
3a MecsII J0 1aThl €€ IPUMEHEHHUSI, IS ONIpeIeNIeHUs] HEOOXOAMMOCTH €€ KOPPEKTUPOBKU MPUMEHSETCS
CIIeyIOIINN MOAXOM: KiroueBas craBka banka Poccuu 3a mecsil, 3a KOTOpBIH olpeeneHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCS C KIKOYEBOM cTaBKkoi banka Poccuu, neiicTByronieil Ha 1aty
ONpeJIeIeHUs CIIPaBEVIMBON CTOMMOCTH aKTHUBA;

- eclIM KJIto4eBas craBka banka Poccun He H3MeHMIach 10 JaThl ONPEAEICHUs CIIPAaBEIMBON
CTOMMOCTH aKTHBa (BKJIIOYAs ATy JaTy), B KAUECTBE PHIHOYHOM CTaBKH MPUMEHSETCS MOCIETHSS
pacKphITasi CpEITHEB3BEIICHHAsI CTABKA;

- ecniu KiroueBas crtaBka banka Poccun usmenunnace, 11 onpeieseHus poIHOYHOM CTaBKU MOCIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTaBKa M3MEHSAETCS Ha pa3HOCTh Mexay KiroueBoit ctaBkon banka
Poccuu Ha naty onpeneneHus cripaBeyIMBON CTOUMOCTHY akTHBa U cpeaHel KitoueBoii ctaBkoil banka
Poccun.

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

I'ne:

Ci - KimroueBas craBka banka Poccun, neiicTBoBaBIias B i-oM Meprojie KajaeHIapHOTO MecsIia,

Ti— xonuuyecTBO JHEH KalleHJapHOTO Mecsiia, B TeYeHHE KOTOPBIX JAeiicTBoBaia craBka Ci,

T - KOIM4YecTBO JTHEHN B KaJeHIapHOM MECSIIE, 3a KOTOPbIN pacCUUTHIBAETCS CPEHSS CTaBKa.

B otHOIIEHNM pacyeTa cpeaHen KIIFOYEBOW CTaBKU MCIIOJIb3YETCS BECh MEPHUOJI C MIEPBOT0 YUCa
MecAla, CIEAYIOIIET0 32 MeCALlEM, KOTJla U3BECTHA MOCIEAHSAS CPEAHEB3BEIICHHAs CTaBKa, 110 AaTy
OTIpeieNIeHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, UTO B YKa3aHHBIN Mepro/1 ObIJIO N3MEHEHNE
KJIFOYEBOW CTABKH.



Ipunoxenne 7

MeToa KOPPEKTHUPOBKH CNIPABEIJINBOI CTOMMOCTH AKTHBA NMPU BO3HUKHOBEHHH COOBITHS,
Beyllero K o0ecueHeHn o

Krnaccudukarus u mopsIoK ONEHKH OTeParMoOHHOMN 1eONTOPCKON 3a10JKEHHOCTH

OmneparronHas [eOUTOPCKast 330JDKEHHOCTh — IeONTOPCKas 3aJOJDKECHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/
HOPMAaJIBHOTO OTIEPALIOHHOTO IIWKJIa, KOTOpast OyIeT MoraiieHa B Te4eHHE CPOKa, YCTaHOBIEHHOTO B [IpaBuiax
onpenenenust CHA. JlomycTumble CPOKH NPOCPOUKH, YCTAaHOBIICHHBIE [UIsl ONIEPALlMOHHOM eOMTOPCKOI 3a10J’KEHHOCTH, HE
JIOJDKHBI IPUBOAMTH K MPU3HAHUIO O€3HAIC)KHOM K MOTYyUSHHUIO 3a]I0JDKEHHOCTH, @ TaKKe K 00ECIIEHEHHUIO 3aJ0JDKEHHOCTH.
Takast 3a/10JDKeHHOCTB OYZIET peaii30BaHa yIpaBJISIoOIe KOMIIaHUEH B TIOJTHOM 00beMe B CPOKH, YKJIa IbIBAIOIIHECS B
HOPMAJIbHYIO PHIHOYHYIO (MM BHYTPEHHIOI0) IPAKTUKY B3aUMOJECHCTBUS ¢ KOHKPETHBIM BUAOM JeOUTOPCKON
3aJI0JDKEHHOCTH. Y CTAaHOBJICHHBIE CPOKHU IIPOCPOYKH U MCIIOJIHEHNUS 0053aTENIbCTB HE JOJDKHBI PEBBIIATH PEKOMEH/TyEMBIX
CPOKOB B HacToseM IIpunoskeHnn, eciiu HHOe He MOJTBEPkKACHO BHYTPEHHEH CTaTUCTUKON YIIPaBIAIOIed KOMIIAHUH.
OmnepanonHast JeOUTOPCKast 3310JDKEHHOCTh OLICHUBAETCS 110 HOMHUHAITY B CIIy4ae OTCYTCTBHS HHBIX (DakTOpoB
obecnieHeHust. JleduTopckas 3aJOIDKEHHOCTb, 10 KOTOPOH BBISIBIICH OJIMH MJIM HECKOJIBKO ITPU3HAKOB 00ECIICHEHNS,
ykazaHHbIX B [Ipunoxenun Ne7 k HactosiuM [Ipasuinam CYA 1o oLeHke KpeAUTHBIX PUCKOB, KPOME JOITyCTUMOM
MIPOCPOYKH 0053aTENBCTB B paMKaX ONEPAI[MOHHOTO IUKIIA, HE MOKET OBITh MPU3HAHA OIEpallHOHHON. [leOuTopckas
3aJI0JDKEHHOCTH C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BPATa HE MOXET OBITh ITPHU3HAHA ONEPAlMOHHON (Hanpumep, €Clv y
KOHTpareHTa OTCyTCTBYIOT UCTOUHUKH TOTAIICHUS TaKOH 3aJ0JDKEHHOCTH). Y IPaBIIIONIas KOMIIAaHUS JOJDKHA IIPOBOAUTH
aHaJM3 YPOBHsI PHUCKa 10 AeOMTOPCKOH 3aJ0J’KEHHOCTH, KOTOpasi paHee Obula KBaIH(UIMPOBaHa ONEPALMOHHOM, ¥ IO HHOW
JNeOUTOPCKON 3aJJ0OJKEHHOCTH, IPU3HAHUE KOTOPOH OCYIIECTBISETCS. AHAIN3 YPOBHS PUCKA MMPOBOTUTCSI:

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

eIIpH [IEpBOHAYAILHOM IIPU3HAHUU JeOUTOPCKOM 33 JOJDKEHHOCTH;

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

Jlns nenei mpoBeAeHUs aHaNK3a, Y IpaBIIsAoias KOMIAHUS JOJDKHA UCIIOIBb30BaTh 0OOCHOBAHHYIO U NMOITBEPKAAEMYIO
nHpopManuio, TOCTYIHYIO el 0e3 Ype3MEPHBIX 3aTpaT U yCUIIUL.

B npouecce ananuza Ynpasinstonias KOMIIaHUS ONPEEseT:

®BO3MOJKHOCTh KBaJIM(UKAIMU 1eOUTOPCKON 3a/10JPKEHHOCTH B KaueCTBE ONEPalMOHHOM, TPU3HaHHE KOTOPO
OCYIIIECTBIISICTCS BIIEPBEIC;

*He00XO0IMMOCTh H3MEHEHUsI MOJIX0/Ia K Y4eTy AeOMTOPCKO 3310/KEHHOCTH, paHee IPU3HAHHOI ONepaiHOHHOM.

Bunsl, ycrioBHs ¥ CPOKH NTPU3HAHUS ONEPAIIHOHHOMN IE€OUTOPCKON 3aJ0TKEHHOCTH.

Bua 1e6uTopckoii 3a10JKeHHOCTH YcanoBus 11 npu3HaHUSA Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOPCKON 3210/ 12KEeHHOCTH AABJISIIOLIMIICS HOPMAJILHOH NIPAKTHKOM
onepanuoOHHOM HCIOJIHEHUS 005132 TeJILCTB

KOHTPAareHTOM (AOIMYCTUMBIH CPOK
HAPYLIEHHs YCJIOBUI HCTIOJTHEHUS
00513aTeJIbCTB KOHTPAr€HTOM)

Jleburopckast 3a1075KEHHOCTD 110 OTcyTCTBUE MPU3HAKOB 00CCIICHEHUsT | 7 pabOYuX JHEH ¢ AaThl IPU3HAHUS
Boiiate HKJI mo oGnuranusam JeOUTOPCKOH 3a101KEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckast 3a105KEHHOCTD 110 OTtcyTcTBUE PU3HAKOB OOECIIeHeHUsT | 7 pabovuX AHEH ¢ AaThl MPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT JeOUTOPCKON 3aT0IKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO
00JUTalUAM POCCUHCKHUX SMUTEHTOB




Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTCcyTCcTBUE IPU3HAKOB O0CCIICHEHHUS

10 paGouunx mHEH ¢ JaThl IPU3HAHS
NeOUTOPCKON 3aT0JIKEHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIiK
(TIOJTHOT'0/9aCTUYHOTO) 110
00UTAIMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6eCHeHeHI/IH

10 pabounx mHEH ¢ AaThl IPU3HAHMS
JIeOUTOPCKOM 3a/I0J1KCHHOCTH

Jlebutopckas 3aJ0KEHHOCTb IO
BBIILJIATE JUBUICHIOB I10 aKI[USIM,
JICTIO3UTAPHBIM PaCIIHCKaM
POCCHICKIX SMUTCHTOB

OTCYTCTBI/IC IIPU3HAKOB 06CCHCHGHI/IH

25 paboumx JHEH ¢ NaThl IPU3HAHHS
IeONTOPCKOH 3aT0KEHHOCTH

Jlebutopckas 3a0/DKEHHOCTb 10
BBIIUIATE AMBUACH/IOB O aKIIKsM,
JICTIO3UTapHBIM PACIIHCKAM
HHOCTpaHHbIX 3MUTeHTOB, ETF

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

CTaHIApPTHO - 25 paboumx THEH ¢ TaThl
NpU3HAHUS TEOUTOPCKOM 3a10IKEHHOCTH *

*ONYUOHATLHO: CPOK MOdicem Obimb
yeenuyeH 0Jis1 0eOUmMopcKoul
3A00NHCEHHOCTU NO UHOCPAHHBIM
00n1e8bIM AKMUBAM, 8 CLyHAe, eClU eCb
noomeepaicoeHUs: HeobXoouMocmu

VeenuueHus mako2o cpoxa CmamucmuKkou
VK.

Jlebutopckas 3a10/DKEHHOCTb 110
BEIIIJIATE JOXO0/a OT YJIacTHs B
ycraBHOM Karutane (noxu OO0 wim
IpaBa y4acTUsl B HHOCTPAHHBIX
KOMITaHHSX )

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

CpoK BBITIIATHI JOX0/1a, COTJIACHO
pewenuto OOLIECTBa HE NPEBBIIIALT
25 pabounx IHeH

o6ecueHeHHe MIPOU3BOAUTCA C TIEPBOTO
JAHS TPOCPOYKHU 00513aTeILCTB 06H.IGCTBOM

Jlebutopckas 3a10;DKEHHOCTb 110
BO3BPATY CPEACTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

3 pabouux gHs

Jleburopckast 3a10JDKEHHOCTD,
BO3HUKIIIAs B pe3yJIbTaTe MepeBoia
JICHEXKHBIX CPEICTB (IEHBIU B IyTH)

OTCcyTCcTBUE IPU3HAKOB O0ECIICHEHHUS

3 pabounx JAHS




Jleburopckast 3a1075KEHHOCTD 110 OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHsT | 00eCIieHEeHHE MPOU3BOIUTCS C TIEPBOTO
HAYHUCJICHHBIM MIPOLIEHTAM Ha OCTATOK JIHSI IPOCPOYKHU 00513aTeNbCTB OAaHKOM
JICHE)KHBIX CPEJICTB HA PACUECTHOM

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

HamboIlee paHHASA AaTa PacueTOB)
Cpok norameHust 1e0UTOpcKon

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

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

Cpok morameHus JeOUTOpCKOi
3aJI0JDKEHHOCTH HE IOJDKEH
MIPEBBIIATH CPOK, yCTAHOBIICHHBIHN
YCIIOBUSIMH JI0TOBOpa (C yUETOM
CpOKa IPOJIOHTaluy 1
Mepe3aKITI0YeHH JOTOBOPOB)

OcoOble yciioBusi, IpUMEHsieMbIe 1JIs1 00eCLieHeHH s 1eOUTOPCKOI 3a10JDKEHHOCTH, HEe yKa3aHHO B Tabuuie «Bupl, yciaoBus
1 CPOKH MIPU3HAHUS ONEPAI[HOHHON 1eOUTOPCKON 3a0KEHHOCTH:

e neOuTOpCKAast 3310JKEHHOCTD 110 aBaHCaM, BBIZIAHHBIM Ha OILIATY YCIYT CIEIMAIM3UPOBAHHOTO JCTIO3UTAPHS,
ayIUTOPCKOI OpraHM3aIliy, OLIEHIINKY, OMpIKe U JIHUILY, OCYIIECTRIIONIEMY BeIEHHE peecTpa BilaIeblieB
MHBECTUIIMOHHBIX MaeB [IM® u Ha omiaTy pacxo/0B, CBA3aHHBIX C IOBEPUTEIHHBIM YIIPABICHUEM, OIIEHUBAETCS 10
HOMUHAITy U 00€CLIEHMBAETCS 110 UCTECUEHUH 25 paboumx THEH ¢ 1aThl OKOHUYAHHS CPOKA OKAa3aHUS YCIYT,
YCTaHOBJICHHOI! YCIIOBHSMH JI0TOBOPA;

e neOuTOpCKas 3310JDKEHHOCTh Ypasisitoiieil komnanuu [1M @, Bo3HUKIIAs B pe3ylibTaTe HApyLIICHUsI IPaB
BJIaJICJIBIICB UHBECTUIIMOHHBIX MTA€B, OUCHUBACTCA 10 HOMUHAITY U OGeCHeHI/IBaeTCH 110 UCTeYeHuu 25 pa6oq1/1x I[Heﬁ
C J1aThbl €€ BOZHUKHOBEHUSL.

2. OGecnieHeHne 1eOUTOPCKON 3aJ0KEHHOCTH, YKa3aHHOH B 1.1 He MPOU3BOAUTCS TIPU COOIIOACHHUH CIASAYIONINX yCIOBHI:

e HalmMyue 000CHOBAHHOTO OKCIIEPTHOT'O (MOTI/IBI/IpOBaHHOFO) CYKACHUA YHpaBHHIOH.[eﬁ KOMIIaHHH O TOM, YTO
YBEJIMYCHUEC CPOKOB OKa3aHUs YyCIYT UJIW IOTalllCHUA I[C6PITOpCKOﬁ 3aJ0JDKCHHOCTHU HE ABJIACTCS CICACTBUEM
HETAaTUBHBIX MPOLIECCOB, BOBHUKIINX B ACATCIBHOCTH JOJKHUKA,

® HAJINYWE JOKYMEHTAJIBLHOTO MOJITBEPKACHHUS OT KOHTPareHTa CPOKOB MOTaIIeHHs 33/10JDKEHHOCTH / OKa3aHHs yCIIyT
[MNo®.

Jleburopckas 3a/10JPKEHHOCTD 110 BO3MEIIECHHIO HAJOTOB N3 OI0KeTa He 00eCIleHMBAeTCs HEe 3aBHCHMO OT CPOYHOCTH €€
roranieHus. B ciydae rmosjydeHus oT HaJIOTrOBOro OpraHa peleHus 00 0TKase B OCYLIECTBICHHUH 3aueTa (BO3BpaTa) CyMM
W3JIMIIHE YIIAYeHHOT0 HaJIoTa, IPOUCXOJUT Npekpaiienne npusHanus B [IM® neOuropckoit 3aJOIKEHHOCTH 110
BO3MEILEHUIO CYMMBI HAJIOra, B pa3Mepe, YKa3aHHOM B TAKOM PELLECHUM.
CrpaBeuinBasi CTOMMOCTD AEOHUTOPCKOH 3a10JKEHHOCTH 110 HE3aBEPIICHHBIM CACIKaM KYTIIH-TIPOIaXH IeHHbIX Oymar (T+),
caenkam PEITO u crenkam ¢ mpou3BOIHBIME (PHHAHCOBBIMU HHCTPYMEHTAMH OTPEACIISIETCS B IIOPSAIKE, YCTAHOBICHHOM JUIS
OIIEHKH TaKHX CIeNOK B [Iprnosxennn 2.




MNOPAAOK KOPPEKTHPOBKH CTOMMOCTU AKTUBOBJIA VUETA KPEJJUTHOI'O PUCKA

OrieHKa KPEJUTHOTO PHCKA UCTIONIB3YETCs IS pacieTa ClpaBeIMBON CTOMMOCTH aKTHBOB. [Ipy 3TOM B 3aBUCHMOCTH OT
CTEICHH BIUSHUS KPESAUTHOTO PUCKA HA CIIPABEAIMBYIO CTOMMOCTD aKTHUBBI KJIACCU(PUIIMPYIOTCS HA

eCranpapTHele (0e3 IPU3HAKOB 00CCIICHEHNS)

eO0ecueHeHHbIe 0e3 HacTyIuieHus aedoira

o AKTHBBI, HAXOJAIIKECS B AeonTe

TepMI/IHLI " OMPCACIICHUSA

KpenutHslil puck — puCK BOSHUKHOBEHHS MOTEPH B PE3yIbTATE HEUCIIOIHEHNUS 0053aTEIbCTB KOHTPAreHTOM (SMHTEHTOM )
0053aTeNBCTB, a TAKOKE B pe3yNIbTaTe M3MEHEHHUS OICHKH KPEAUTOCIIOCOOHOCTH (KPEAUTHOTO pUCKA) KOHTpareHTa
(3mwuTEeHTA).

bespuckoBast craBka:

B poccwuiickux pyoIsix:

CraBka, onpenensiemas n3 G-KpUBOH, MOCTPOSHHON 10 POCCUHCKHM TOCYIapCTBEHHBIM OOJIUTAIMAM — AT 3a[0JKEHHOCTH,
CpPOK IOTalIeHUs] KOTOPOH NpeBbImaeT 1 KaneH JapHbIi AeHb.

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

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

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

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

Hrorosoe 3HaueHNE CTaBKH OIIpeACIIAACTCA 10 4 3HAKOB IOCJIC 3aIIITOM.

B AMCPHUKAaHCKUX JOJUIapax:

CraBka, IMoJTy4Jaromascsi MeTOIOM WHTEePIOJAINH (HapuMep, THHEWHOW) Ha COOTBeTCTBYomuUe cpoku ctaBku SOFR u
CTABOK I10 aMCPHUKaHCKUM I'OCYyIapCTBCHHbBIM 06J'II/I1“aI_[I/I$[M JUIA 3aJ0JDKEHHOCTH, CPOK NOTrallICHUS KOTOpOﬁ MpCBbIITIACT 1
KaJICH/IapHBbIH 1€Hb.

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

B espo:

CraBka, OJTy4yaromascss METOI0M JIMHEHHON MHTEPIIOAINY CTABOK MO OOIMIalysaM eBpO30HBI ¢ peHTHHTOM AAA — uis
3aJ0JIKCHHOCTHU CO CPOKOM OO0 MOTralicHusA.
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html )

B IIPpOYIUX BAJIKOTAX — KAK 663pI/ICKOBaH CTaBKa (J'II/I60 €C MHTEPIIOIANMS, HalIpUMeEp, HHHCfIHa?[) B COOTBGTCTBYIOH.Ieﬁ BaJIrOTC.

dopmyia JTUHEHHON HHTEPHOJISIIUH

RKDmin:eCﬂH Dm = Dmin

D, —V_
RKy  +— " L

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

RKpmawecnu Dy, = Dy,

re:
Dm — cpok 110 norarieHuss KHCTpYMEHTa m B rojiax (onpeaessieTcsi ¢ TOYHOCTBIO /10 4 3HAKOB TOCIIE 3aIIsTOH)

Dmin, Dmax — MUHUMaNbHbIH (MaKCUMaNbHBIN) CPOK, HA KOTOPBIH OMpe/eieH YPOBEHb MPOLEHTHBIX CTABOK OECKYITOHHOI
JIOXO/THOCTH TIOAXOSIINX (PEJIeBAaHTHBIX ) TOCYIapPCTBEHHBIX IIEHHBIX OyMar, B rojiax (OmpeessieTcsi ¢ TOYHOCTBIO 10 4
3HAKOB IIOCJIE 3aIISITOH)

V+1, V-1 — nan6onee 6mu3knii K Dm cpok, Ha KOTOPBI H3BECTHO 3HAYEHNE KPUBOH OECKYTTOHHON JTOXOJHOCTH, HE
TIPEBBIMIAIONINN (TTpeBbIIaroNmii) Dm, B Togax (ompeaensercsi C TOYHOCTHIO 0 4 3HAKOB MOCIIE 3aIsITOM)

RK(T) — ypoBeHb nporieHTHBIX cTaBOK st cpoka T, riae T Moxer mpuHuMaTh 3Hadenus V-1, V+1, Dmin, Dmax.

HToroBoe 3Ha4eHNE CTAaBKU OTIPEEINIIETCS O 2 3HAKOB IOCIIE 3aIATON B MPOIEHTaX U 0 4 3HAKOB B JOJIAX.

PD (BeposaTHOCTH ed0Ta) IO AKTUBY—OIIEHKA BEPOSTHOCTH HACTYIIJICHNS COOBITHS JedomTa.

LGD (loss given default)-orienka ypoBHs moTeps B cilydae HacTyIUIEHHs aedoiTa. PacCUMTHIBAETCS C YUETOM 00€eCTIeUeH s
10 00513aTeNILCTBY, BKJIIOYAs 3aJI0T, IOPYYUTEIbCTBO H T.II.



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

CoR (Cost of Risk, cronMocTb prcka) — J0Is1 0’KHIAEMbIX KPEAUTHBIX YOBITKOB, ONpeessieMast Kak OTHOILECHHUE CyMMBI
c(hOopMUPOBAHHOTO pe3epBa MOA KPEeAUTHbIE YOBITKH K BaIIOBOI Oa1aHCOBOW CTOMMOCTH KPEAMUTOB 110 JaHHBIM OTYETHOCTH
MC®O BrIOpaHHBIX OaHKOB.

KpenurtHslit peiTHHI—-MHEHHE HE3aBUCHMOT'O PEHTHHIOBOT'O areHTCTBA O CIOCOOHOCTH PEUTHHIYEMOTO JIUIIA UCIIOTHATh
NIPUHSTHIE Ha ce0st GPUHAHCOBBIE 00513aTENbCTBA (O €0 KPEAUTOCIIOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOM
YCTOHYHNBOCTH), BEIPaKEHHOE C UCIIOIB30BaHIUEM PEUTHHIOBOH KAaTETOPHH TI0 OIIPEAEIICHHON PEUTHHIOBOI IITKaIe.

B nensx npuMeHeHUs HaCTOAIIEH METOANKH JUII MOHUTOPHHTA IPU3HAKOB 00ECLICHEHHS U COOBITHH edoITa, a TAaKXKe I
OTIpEJIETICHHUS YPOBHS PEUTHHIA C LIENBIO MOCIEAYIOIIETO onpeneneHust BennanH PD, ncmons3yrorcst peTHHTY clieyomunx
PEUTHHTOBBIX areHTCTB (TIPU UX HAJMYUH):

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamntndyeckoe Kpenutroe PeiituaroBoe Arentcteo (AKPA)

ePeittuaTOoBOC arenTcTBO RAEX («3Jkcmept PA»)

o OO0ImIecCTBO ¢ OrpaHMYCHHON O0TBETCTBEHHOCTHIO «HarmonansHoe PeittuaroBoe ArentctBo» (OO0 «HPAY)

o O01IecTBO ¢ OrpaHIMYCHHOH 0TBeTCTBeHHOCTRIO «Hannonanpaeie Kpenutapie Petituariny (OO0 «HKPy)

o HbIC NHOCTPAaHHBIC PEUTHHTOBBIC aT€HTCTBA, CCIIM PEHTHHTHY NIEPEUNCICHHBIX BBIIIC ar€HTCTB B
KOHTpareHTa/>MUTEHTa/3aeMIIKa OTCYTCTBYIOT, & pEHTHHT areHTcTBa pacmpocrpanseTcs Bloomberg wmu Refinitiv (panee
Reuters)

Hedont-HacTymieHne (BBISIBICHUE) COOBITHH, IPUPABHUBAEMBIX K JIE(PONITY B COOTBETCTBUH C HACTOSIIINM IPHIIOKEHHEM
[TpaBui, 1 OTCYTCTBHE YPEryJIMPOBAHUS CUTYAIH Ha CPOKH, OTIpEIeNsieMble OTASNIBHO JUIS Pa3HOTO BHIA
AKTHUBOB/0053aTEIBCTB

OmepanonHas 1eOUTOpPCKast 3a10JDKEHHOCTh — IeONTOPCKast 3aJJ0JKEHHOCTb, SIBIISFONIAsics IIPOCPOYCHHOM Ha CPOK He Oolee
4YeM CTaHJAPTHBIN.

Ouem«a AKTHBOB, HAXOAAIIUXCH B COCTOAHUH z[etbo.nTa.
Hpeneﬂbﬂme CPOKH NPU3HAHUSA z[e(bonTa AJISA PA3/IMYHBIX BU/10B 3210/ I KEHHOCTH:

JeduTopckasi 3a/10/:KEHHOCTh/00513aTeJILCTBA 1€0MTOPOB/KOHTPAT€HTOB/SMUTEHTOB/32eMIIMKOB Cpok
O0s13aTebCTBA 110 OOTUTAIIUSIM POCCUICKIX/ HHOCTPAHHBIX SMUTCHTOB 7 /10 pabounx
JHEH

(JaHHBIH CPOK MCIIONB3YETCS TOJIBKO B CIydYae HAMUYHUs COOOIIEHHI OT IMUTCHTA, areHTa WM HHBIX
YIIOJTHOMOYEHHBIX JIAI] O HAMEPEHHUH UCIIOJIHUTH 00sI3aTeNbCTBA B OJIMDKaUIIKe JHH, T.€. O TEXHUYECKOM
XapakTepe MpoCpOUKH. B ciiydae oTCyTCTBHS Takux cOOOLICHHUI OO0 B citydae 0ObsBICHHS O qedoire
7e(ONIT CUNTACTCS] HACTYUBIINM CO JHS, CISAYIONIEro 3a YCTAHOBICHHBIM CPOKOM HCITOTHEHHSI
00513aTEIBCTB. )

OO0s13aTesIbCTBA MO BBIILIATE JI0X0/a 0 JIOJIEBBIM aKTHBAM POCCHHCKHX/MHOCTPAHHBIX YMUTEHTOB 25 pabounx
nueit/ 45
(JaHHBIiT CPOK HCHOJIB3YETCS TONBKO NPH HATMYUH COOOIICHHUHT O BBIILIATE AUBHICHIOB SMUTEHTOM. ) KaJleHIapHBIX
JHEN
OO0s3aTebCcTBA HA MEKOAHKOBCKOM PHIHKE, PHIHKE MPOU3BOIHBIX HHCTPYMEHTOB, peiHke PEITTO 5 pabouux mHei
WHast 3a0/mxeHHOCTD pr3nUecKuX u ropuandeckux jun nepen [TUD 90 nHeit

1.B oTHOIIEHNH FOPUIMYECKHX JHII K 1eONITY IPUPABHUBAIOTCS CIICAYIONINE COOBITHUS:

1.1.HapymeHnst KOHTpareHTOM YCJIOBHI MOTAlIEHUs! WIIN BBIIIATHI IPOLEHTHBIX JI0XO0JIOB 110 aKTHBY, a TAK)Ke JII0OO0ro HHOTO
00s13aTeNbCTBA KOHTPAreHTa, Ha CPOK OOMBIINIA, ueM ykazaHo B Tabnuie «IIpenensHbie cpoku nedonra 1 pa3HbIX BUIOB
3aJI0JKEHHOCTIY, B CIIy4yae €CIIi JaHHas MH(OPMALUs MPSIMO WIH KOCBEHHO HabIoAaeMa Y IIPaBiIsoIel KOMIIaHUEH,;
Hewncnonnenne 00513aTeIbCTB KOHTPAreHTOB, B TOM YHCIIE 110 BBIIUIATE KYIOHOB U IWBUACHIOB B MHOCTPAHHOM BaJIOTe,
CUHUTAIOTCS] HAXOAALIMMHUCS B 1e(ONTe B, €CIIM TAKOE HEUCIIOIHEHNE BOSHHUKIIO B Pe3yJbTaTe AeicTBuil (0e3aeiicTBI)
HMHOCTPAHHBIX JCTIO3UTAPHO-KIMPHHTOBBIX KOMITAHHH (B T. 4. MEKAYHAPOTHBIX PACYETHO-KIIMPHUHTOBBIX IEHTPOB «EBpoKIHp
Bank», r. bproccens, n «Knnperpum bankunr», 1. JltokceMOypr), HHOCTpaHHBIX OAaHKOB MIIM MHBIX CAHKI[MOHHBIX JEUCTBUN
WHOCTPAHHBIX TOCYIapCTB U (WJIM) PeryIUpyIOIUX OpraHuoB. JeoiT B OTHOIIEHNH CaMOro KOHTPareHTa, B TOM YHCIIe




nepeKpECTHBIN 1edoIIT [0 ero MHBIM 00513aTeNIbCTBaM, He BO3HHKAIOT. OCOOEHHOCTH OLICHKH aKTHBOB B 9TOM Cllyyac
yKa3aHsl B 1I. 4.5.3

1.2.odunmansHOE OMyOIMKOBAaHUE B COOTBETCTBHH C (heiepalbHBIMU 3aKOHAMH U HHBIMH HOPMAaTHBHBIMH IIPaBOBBIMHU
aktamu Poccuiickoii dexepanuy wix THOCTPaHHBIX TOCYIapCTB MHGOPMALUS O TPOCPOUKE UCIIOIHEHHSI IMUTEHTOM CBOUX
00513aTENIBCTB;

1.3.0¢umnmanpHOE OMyOIUKOBAHNE PEIICHIS O IPH3HAHUN KOHTpareHTa 0aHKPOTOM;

1.4.0¢ummanpHOE OMyOIUKOBAHNE PEIICHHUS O Hadalie IPIMEHEHHS K KOHTPareHTy Ipoueayp 0aHKpOTCTBA — CO JTHS
OMyOJIMKOBAaHUS COOOMICHHS IO JaThl, IPEANIECTBYIOMIEH 1aTe OIMyOIMKOBaHUS COOOIIEHNS 00 OKOHYaHUH IPIMCHEHHS
mporenyp 0aHKpPOTCTBA;

1.5.0¢punuansHoe onmyOIrKoBaHHe HHYOPMALUK O JIMKBUAALIMH IOPUANYSCKOTO JIMLA, 32 HCKIFOYCHUEM CIIydacB
HOTJIOMICHHS ¥ IPHCOCAUHCHNS;

1.6 TIpucsoenue 3aemimuky/kontparenty peiitiara SD (Selected Default) uian D (Default) co cropoHbl peTHHIOBBIX
areHTCTB.

1.7. OGHapy>XeHne KpeIuTOpOM HEBO3MOKHOCTH JIIsI KOHTPAreHTa MCIOJIHUTD 00s3aTeNIbCTBA B CUITy KaKUX-JIn00
00CTOSITENILCTB 0€3 MPUHATHUS CHEIUATIbHBIX Mep (HalpuMep, peali3aliy 3aj10ra).

2.B orHomeHnn Qu3nUecKUX JIUI K 1e(OiTy IPUPABHUBAIOTCS CIIECIYIOIINE COOBITHS:

2.1.HapyuIeHUs 3aeMIIUKOM/1eONTOPOM YCIIOBHII MTOTAIICHHUs! WIIN BBIIJIATHI IPOLIEHTHBIX JI0XOJO0B IO aKTHUBY,
coctapistronieMy akTuBbl [IM®D, a Taxxke 10060r0 HHOTO 00s13aTeNBCTBA 1eOUTOPA, B CPOK OoJiee, UeM yKazaHo B TalOmuiie
«IIpenenpHble cpoku nedonTa A pasHBIX BUAOB 330JDKEHHOCTY, B CIydae €ClIM JaHHas nH(popManus npsaMo uiu
KOCBEHHO HA0JI0/JacMa YIaCTHUKOM PBIHKA;

2.2.o¢unmranbHOe OMyOJIMKOBaHNE PELICHHUS O MPU3HAHMY JIHLa OaHKPOTOM;

2.3.odunmansHoe OMyOIMKOBaHUE PELICHUs 0 Havalle TPUMEHEHHS K JIUILY MpoLeayp OaHKpOTCTBa

—CO JIHsI Oy OJIMKOBaHMs COOOILEHHUS JI0 AaThl, MPEALISCTBYIOIIEH AaTe omyOInKOBaHHs COOOIIEHNsT 00 OKOHYaHHU
MIPUMEHCHHUS TIPOIIeYp OAaHKPOTCTBA;

2.4.moy4eHre CBEACHHUH 00 OCyKAeHHN (PU3MIECKOTO JIUIA TI0 YTOJIOBHBIM MPECTYIUICHUSM (KPOME CIIy4daeB OCYXKICHHUS Ha
YCIIOBHBIH CPOK);

2.5.1moy4eHue cBeAeHH 00 00bIBICHUH (PU3UUECKOTO JIMIA [TPOIIABIINM O€3 BECTH;

2.6.1momy4eHne HHGOPMAIMX O HACTYIICHUH CMEPTH (PU3UYECKOTO JINIIA.

3.ledonr mo pa3nmuIHBIM AaKTHBAaM, OTHOCSIIIUMCS K KOHTPAreHry.

3.1.B ciny4ae BO3HHMKHOBEHUS Je()OTa 10 OMHOMY aKTHBY OCTalIbHbIC aKTHBBI, OTHOCSAIINECS K KOHTPAreHTy, TaK jke
CYMTAIOTCS HAXOSIIIUMUCS B 1e(OIITEe, U KOHTPATSHT CYUTAETCS] HaXOJIUMCEs B iehoirTe, , 32 NCKITIOUCHUEM CHTYAIHH,
ykazaHHoH B 1.1.1 maHHOrO pazaena.

3.2. He obecnieyeHHbIe 3a10rOM HEABHKMMOCTH, CTPaXOBKOH JIMOO 3aJI0MOM JIMKBUIHBIX IIEHHBIX OyMar MOpy4MTeIbCTBA U
TapaHTUH HaXOJAAIICTOCA B I[C(I)OJ'ITe KOHTparceHTta HE MPpUHUMAIOTCA B pacCyeT.

3.3. B ciyuae HacTYIUICHUS COOBITHIA, TPUPABHEHHBIX C 1e(ONTY, KOHTPAr€HT CYMTACTCS HAXOIAIIUMCS B COCTOSTHUU
Z[C(I)OHTa, BCE€ aKTHUBBI, OTHOCAIINECA K HEMY, CUUTAIOTCA HAXOAAINMUCA B COCTOSTHUN z[e(bonTa.

3.4. Yupasisitomasi KOMIaHHs IPY MOHUTOPUHIE 33/10JDKEHHOCTH YUUTHIBACT IPHHA/IEKHOCTh KOHTPAreHTa K TpyIine
kommnaHui. [Ipyu BOBHMKHOBEHUH COOBITHS JIe(oIITa y XONMHIOBOM KOMIIAHHUH JIN0O y KIFOUEBBIX KOMITAHUMA TPYIIIIBL, K
KOTOpOH NMPHUHAUIEKHUT KOHTPATeHT, U MOJIy4YeHHH HH(POPMALH 00 3TOM YTIpaBIsAIone KOMIIaHNEH, KOHTPAareHT TaKkxkKe
CYNTAETCS HAXOAALIMMCS B COCTOSIHUH Ae(hoITa (32 MCKIIIOUEHHEM CITy4aeB, KOT/1a KOHTPareHT UMeeT Iy OInYHbIe KOTHPOBKU
aKIWH, JONTOBBIX 0053aTEIBCTB WM IIPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKHU HE ITOKa3bIBAIOT IIPH3HAKOB
oOecrieHeH s, a TaKKe CITydaeB, KOT/la KOHTPAareHT MPOA0IIKAET 00CITYKMBATh JIONT MOCJIE HACTYIUIEHUS COOBITHS AedonTa y
KOMITaHHH TPYTIIBI, K KOTOPOH OH MpUHAIeXKUT). CIIMCOK KITIOYEBBIX KOMITAHHH TPYIITBI, K KOTOPOH MPHHAAIEKHUT
KOHTPAreHT, COCTABJIACTCS Y IIPABIIAIOLIEH KOMIIAHUEH CaMOCTOSITENILHO.

4.]114 BCeX KI1acCOB aKTUBOB, HAXOAIMINXCSA B COCTOSTHUH J1e(oinTa (3a MCKIIIOYCHNEM ONMCAHHBIX HIDKE B JaHHOM pasJiene),
CIIpaBeTUBasi CTOUMOCTh aKTHBA OIpeesseTcst Ha ocHoBaHUN @opmyiel u3 pasaena 7.1 «Onenka aktuBoB. O0eciieHeHne
6e3 medonra, pu arom PD(N) mpuHUMaeTcst paBHbIM 1.

4.1. B OTHOLICHUH HEOOECTIEYCHHO 3a/JOJDKEHHOCTH KOHTpareHTa Jyisi OLEHKH MOXKET UCII0Jb30BaThes BenuurHa Cost of
Risk, paccunTanHasi 10 COOTBETCTBYIOIIUM HOPTHEIAM CTOPOHHHX OPraHH3aIHi.

4.2. B oTHOIIEHHH 00ECIIEYCHHOM 3aJI0TOM JKHJIOH HEJIBIKUMOCTH 33I0JDKEHHOCTH B CITy4ae HaJTHYUSI 00eCIICUeHUs B
pasmepe He MeHee 4yeM Ha 80% OT HOMUHAJIBHOM CTOMMOCTH 330JKEHHOCTH, OTIpEesieMOl Kak cyMMa (pakTHYecKOoi
3aJI0JDKEHHOCTH Y HAYHMCIICHHBIX IPOIIEHTOB Ha JIaTy OICHKH, JJIS OLCHKH MOXKET HCIOJb30BaThes BenuunHa Cost of Risk mo
COOTBETCTBYOIIUM MOPTQEIIM CTOPOHHUX OPTaHU3AIHIA.

4.3. B oTHOIIEHHH 00ECTICYCHHOM OPYYHUTEIHCTBOM WIIH TaPAaHTUEH FOPUANICCKHUX JIUII, OMMIMOHHBIM COTJIAIICHUEM WA
CTPaxOBKOif 3810J’KEHHOCTH MPOILIEHT 00ECLIEHEH S MOXKET PACCUUTHIBATHCS B OTHOILICHUU



nopyuuTess/rapanra/ctpaxosarens. Eciu cTpaxoBas KoMmaHus o6agaeT pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) no manmonanbHO# mKane ;s Poccuiickoii denepanuy Uin BXOAUT B CIICOK OJOOPEHHBIX ISl CTPAXOBAHHS
HEJIBI)KUMOCTH JIFOOBIM M3 CIHCKA

0aHKOB, yKa3aHHBIX B [Ipmnoxkenun 9 1yt pacuera oOecieHeHHS 10 00eCTICYeHHOI 3aJI0TOM HEIBHKHUMOCTH
3a7J0JDKEHHOCTH, TO CTPAXOBKa MPUHUMAETCS Kak obecTedeHne 0e3 ANCKOHTHPOBAHMS Ha BCIO CYMMY CTPAaXOBKH.

4.4. B cny4ae Hamu4ausi KOTHPOBOK IyOJIMYHOTO AOJTa KOHTPareHTa, HaxoJIerocs B ehosTe, OTHOLICHUE [TOJTHOM [EHBI K
HOMHHAITy JJOJITOBOTO 00513aTeNIbCTBA MOKET CUNTAThCs OLeHKo# Recovery Rate nist konrparenra, LGD B aToMm ciyuae
Oynet paBen 1 — Recovery Rate. /laHHbI# 1101X0/] HENPUMEHHM /IS CJTy4aeB OLEHKH CyOOpANHUPOBAHHOTO M BEYHOT'O J10JIra,
€CIIM TOJIBKO HE UMEETCsI KOTHPOBOK CAMOTO OIICHUBAEMOT'0 0053aTeIbCTBA.

4.5. B ciydae, eciii KOHTPareHT/SMHUTEHT HaXOIUTCSl B COCTOSIHUN OaHKPOTCTBA

4.5.1. CTouMOCTh IPUHUMAETCSI PAaBHOM HYJIIO IO TpeOOBaHMSM Ha IOTallleHHe OCHOBHOTO J0JTa (MOJHOE/9aCTHYHOE, CPOK
KOTOPOT'0 HACTYTIMJI) MJIH IPOLICHTOB 32 MPOILIEIE TIEPHO/IBI, 38 HCKIIOUYEHHEM JJOJITa, OLIEHUBAEMOT'0 OIICHIIKOM U
00€ecreueHHOr0 TOPryeMbIMY IIEHHBIMU OyMaramMu, HeZBXUMOCTHIO, OIIIIMOHHBIM COTJIAIIEHHEM, CTPAXOBKOH MO0
MOPYYUTEIHCTBOM TPETHHX JIMIL; OLICHKA JOKHA IPOBOIUTHCS C yUETOM CPOKOB M BOSMOKHOCTH MOTyYEHHS BBIILIAT IPU
peanu3anyy 00ecTIeYeHHUSI.

4.5.2. CTonMOCTh IPUHIMAETCSI PAaBHOM HYJIIO TI0 BCEM BBIITyCKaM JOJTOBBIX IIEHHBIX OyMar 3MHUTEHTa, BCEM HMCEIOLIIMCS
TpeOOBaHMAM K SMUTEHTY II0 BCEM BBIITyCKaM LIEHHBIX OyMar, BKIIFouasi TpeOOBaHHUS Ha BBIILIATY KyIIOHHOTO I0XO0Ja 3a
NpeAbIIyIINe KYIOHHBIE TIEPHO/IbI, OOBSIBICHHBIC, HO HE TIOJIyUYeHHBIE TUUJICH IbI, BCEM POYHM TpeOOBaHHUSM KOHTPAreHTy,
3a UCKJIIOUEHHEM CIIy4yaeB, KOrjia y JaHHOTO TpeOOBaHMs (BBITYyCKa IEHHBIX OyMar) UMEIOTCsI PhIHOYHBIE KOTHPOBKH JTH0O0
MMEEeTCs OTYET OLICHIIMKA JaBHOCTBIO He Oosiee 6 MecsieB 10 Aathl pacyeta CUA, co31aHHBIN TOCIe Havalla MpoLeayphl
OankporcTBa. [Ipu Ucmonp30BaHUM OTYETA OLCHIIMKA TP MOSBICHUU HOBOI MH(POpPMAIINU O CHI)KEHUH BO3MOKHOCTH
BOCTpeOOBaHHUS 330JKEHHOCTH MIIN CHHKEHUH OIICHKH MOTEHIAJIBHBIX CYMM K MOJIYYECHHUIO YIIPABIAIOIIas KOMITAHUS
JIOJDKHA B CPOK He OoJiee 2 HeJlesb MOJIy4YUTh HOBBIA OTYET OLICHIIMKA JINOO MPUHATH CTOUMOCTD 33/10JDKEHHOCTH PaBHOM
HYJIIO.

4.5.3 Obs3aTenpcTBa KOHTPAreHTOB 110 ICHHBIM OyMaraM B MHOCTPAaHHOW BaJlFOTE OLCHUBAIOTCS CIIEAYIOIINM 00pa3oM:

LGD no ob6s3aTenbcTBaM 1O IEHHBIM OyMaraM KOHTPareHTOB ONIPEZCISIETCSI B COOTBETCTBHHU C TPEOOBAaHUS MOITyHKTOB
HIDKE, 32 HCKITIOYCHUEM CITy4aeB HAINYMS KOTHPOBKH JIOJITOBOTO 00s3aTENILCTBA KOHTPAreHTa WIIH KOTHPOBOK HHOTO
myOIMYHOTO JonTa (IEHHBIX OyMar) JaHHOTO KOHTPAreHTa ¢ aHAJIOTHYHBIMH YCIIOBUSIMU T10 MECTY XpaHEHHS IIeHHBIX Oymar
1 BO3MOKHOCTH TOTAIICHHsI 0053aTENILCTB 10 BBITUIATE KYITOHOB U JUBHICHAOB B PyOJIsIX B COOTBETCTBHH C JIEHCTBYIOIUM
3akoHOaTeIbcTBOM P® — B 3TOM citydae LGD MoxeT onpeneniaThCsi B COOTBETCTBUH ¢ 1. 4.4 maHHOTO pasaeina win m.4.7
pasnena «Pacyer LGD» HacTosmero IlpunosxxeHus.

4.5.3.1. O6s3aTenbCTBA MO IIEHHBIM OyMaraM B HHOCTPAHHOM BaIFOTE, B TOM YHCIIC IO BBIIUIATE KYIIOHOB U IUBUICHIOB, B
OTHOILIECHHUH IIeHHBIX OyMar, XpaHeHHEe KOTOPBIX OCYIIECTBIISIETCS] Ha CU&Te HOMUHAIBHOTO JIep KaHUs CIICIHATIN3UPOBAHHOTO
neno3utapus, orkpeitoro B HKO AO HP/I, 1 o KOTOpBIM BBITUIaTa HE MOXKET OBITH TPOU3BEACHA B pyOIIsIX B COOTBETCTBUU
C ISHCTBYIOMNM 3aKOHOAATEIbCTBOM P®D, ¢ 1aThl Mpu3HaHMS B NMYIIECTBE ITa€BOI0 HHBECTUIIMOHHOTO (DOH/A MPU3HAIOTCS
HaxoaammMucs B coctossHud aedoinra, LGD mo aTiM o0s3aTenscTBaM mpruHUMaeTcst paBHBIM 100%.

4.5.3.2. O0s3aTenbeTBa, B TOM YHCIE 1O BBIIUIATE KYNOHOB M IMBU/ICH/IOB, B OTHOLIIEHUH [IEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYILIECTBIIAETCS HA CUETE HOMUHAIBHOTO JAepXKaHUsl ClielnaIu3upoOBaHHOro aenosutapus, orkpeitoro B HKO AO HPI, u
BBITLIaTa IO KOTOPBIM MOXKET OBITh MPOM3BEIEHA B PyOIIIX B COOTBETCTBUH C JEHCTBYIOIUM 3aKOHOATENECTBOM P®, ¢ natel
MIPU3HAHUS B IMYIIECTBE IIAEBOTO HMHBECTUIIMOHHOTO (DOH/IA OLIEHUBAIOTCS B 001IeM mopsike, ycraHoBieHHOM [ICHA TTU O,
IPU 3TOM ¢ j1aThl HacTyieHus aedonra cornacHo [ICYA TTM® LGD no stum ods3aTenbcTBaM npuHuMaetcst paBHbiM 100%.
B cirydae eciu mpsiMO MIIM KOCBEHHO CTasla HaOMi0jaeMa MK I0CTyITHAa HH(POPMAIUI O TOM, UYTO 0053aTeNIbCTBA Oy Ay T
MIOTaIIeHBI B OIPEICTICHHBIM CPOK, B TOM YHCIE B PyOJIsIX B CYMME, SKBHBAJICHTHONH CTOMMOCTH 0053aTeNILCTB B HHOCTPAHHON
BaJIIOTE, CPOK HACTYIUICHHS 1e(0JITa MOKET ObITh M3MEHEH (YBEJIMUYECH WM YMEHbBIIEH B COOTBETCTBHH C MOJTyYSHHON
nHpopmalneit) Ha OCHOBAHUM MOTUBHPOBAHHOIO CY>KACHHSI yIIPABJISIONICH KOMITaHUH.

4.5.3.3. OGs3aTenbCTBA, B TOM YHCIIE 110 BHIIUIATE KYIOHOB U AIWBUACHIOB, B OTHOIICHUH LIEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYIIECTBISICTCS Ha CYETE HOMUHAIIBHOTO AEPXKAHMUS CHENNATN3MPOBAHHOTO JCTIO3UTAPHS, OTKPBITOIO B HHBIX
neno3utapusix, kpome HKO AO HP/I, ouenuBatotcs B obuieM nopsiake, ycranosieHHOM [ICHA TTU®. C naTel, Koria npsiMo
WJIN KOCBEHHO CTaJsia HabJIrolaeMa WiH J0CTYITHa HH(OopManus 0 TOM, 4To 00s3aTeNbcTBa He OYyT MOTaIIeHbl, TaKUe
00s13aTeNbCTBA NPU3HAIOTCS HAXOIAIMMUCS B cocTostHUM Jedonta 1 LGD 1o st 06s13aTenscTBaM MPUHUMAETCS! paBHBIM
100% (pemenue ohopMIISIeTCS] MOTUBHPOBAHHBIM CY>KJCHHUEM YIIPABIISIOIICH KOMIIAHHN).

J1s 06513aTENBCTB B MHOCTPAHHOM BAJIIOTE MOXKET HE CUUTATHCS COOBITHEM JAe(oIITa HCIIOJTHEHNE 3TUX 0053aTeIBCTB B HHON
BaJIOTE.

5. Beixon u3 cocrostans aedonta (epexos BO3SMOXKEH TOJIBKO B COCTOSHIE 00ECIICHEHN).

VYnpasisromnas KOMIaHAS UMEET IPaBO MPEKPATUTh CYUTATH 330JDKCHHOCTh HaXOIAIIeHCs B 1edonTe:

5.1. B ciydae pectpykTypu3aruu 1edoITHOM 3a10JDKEHHOCTA KOHTpareHTa rnepe (oHI0M Mociie COOBITHS TIEPBOTO
00cy)KUBaHUs J0Ta.

5.2. Ecin 3a10/DKeHHOCTD Oblia Npu3HaHa JIeosITHOHN n3-3a nedoiita KOMIIaHWH rpyIbl, K KOTOPOH MPUHAUICKUT



KOHTpPAareHT — MocJIe MMyOINYHOTO OOBSBICHHS O PECTPYKTYPU3ALNHU JIMO0 MUPOBOM COTJIAIICHHH.

5.3. B ciryuae BO30OHOBIICHUS 00CITYKMBAaHUSI 0JITA IO rPpadUKy.

5.4. B ciyyae nosyueHust HHOPMaIMU O MPEKPALICHUH YTOJIOBHOTO MPEC/IC0BaHUs 3aeMILIKa/KOHTPAareHTa My TeM
OIIPaB/ATENILHOTO MPUTOBOPa JINOO NMpEKpaIleH s IesIa, a TAKXKE B Cllydae IpeKpanieHus nena o 6ankporctse. [1pu aTom
VYnpasnsromnas KOMIIaHKs 00s13aHa MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHUS C YYETOM M3BECTHBIX MIIM MPEIIIOJIAraeMbIX
YCIIOBHI MHPOBOT'O COTJIAIICHUSL.

5.5. B cirydae mosiBIleHUSI KOHTpareHTa - GU3NIeCcKOro JINIA, 0OBABICHHOTO paHee MPOMAaBIINM 0e3 BECTH, 1 BO30OHOBICHHS
00CITy>KUBaHHS 33J0JDKCHHOCTH.

Ouenka akTuBoB. O0ecuenenue 0e3 nedoara.

1.I1py BO3HUKHOBEHUH COOBITHS, BEIYLIETO K 0OECIIEHEHUIO, CIIPABEUINBAsi CTOMMOCTD JJOJITOBBIX HHCTPYMEHTOB, B TOM
yycle JEeHEeXKHBIX CPECTB Ha CUeTax U BO BKJIAJaX, CIIPaBEAIMBAasl CTOUMOCTh 1eOUTOPCKOM 3aJJ0JPKEHHOCTH OTIpeNieNsIeTcs B
COOTBETCTBUH C METOIOM KOPPEKTHPOBKH CIPABENINBON CTOMMOCTH.

2.Co0bITHS, BEAYyIIUE K 00CCICHEHUIO:
2.1.B OTHOIIEHUH FOPUINYECKUX JIMII.

2.1.1.yxynmenne GUHAHCOBOTO ITOJOKEHUS KOHTPAreHTa, OTpa3suBIIeecs B JOCTYITHONW (PMHAHCOBOM OTYETHOCTH;
VYrpasisiomas KOMIaHUSI CAMOCTOSITEILHO ONPEENSIET IOPOTrOBble 3HAUEHUS NIOKa3aTeslel AeSITENbHOCTA OLIECHUBAEMOT'O
KOHTpareHTa/3aeMiirka (Kanuraia, BRIpy4ks, pocta cootHomeHus 10ar/EBITDA, mporientst no 3agomkeHrocTr/ EBITu
T.IL).

2.1.2. HeratuBHOE AEHCTBHE PEHTHHTOBBIX areHTCTB — B ClTydae HAJIWYMS Y KOHTpareHTa pelTHHra peHTHHIOBOrO areHTCTBA,
BXOAAIMINX MO0 B PeecTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, TH00 peecTp GHUINAIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX
PEHTHHIOBBIX areHTCTB, MyOJIMKyeMbIX Ha caiite banka Poccuu. Ympasisionias KOMIaHUs TaKKe BIIPaBE UCIIOJIb30BATh
HHBIE PEHTHHTH POCCUMCKUX U MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB (IIPHU HAJMYUU TOCTYyNa K HUM).

2.1.2.1. Ynpasnsiomas KOMIaHAS MOXKET HE yYUTHIBATh KaK NPU3HAK 00ECIIEHEHUS IS 3aI0JDKEHHOCTH B pPYOIIsiX CHI)KEHHE
pEeHTHHTa B MTHOCTPaHHOW BaJIIOTE, €CIIN JAHHOE CHIDKEHHE TIPON30IIIIO M3-32 OOIIETO YXYALIEHHUs CTPAHOBOM OLIEHKH B
CTpaHe PpErucTpaly KOHTPAreHTa, a MOJOKEHHE CAMOT0 KOHTPAreHTa He U3MEHUIIOCh.

2.1.2.2. Ynpasinsiomas KOMIaHUS MOXET He YUUTHIBATh KaK MIPU3HAK 00ECIIEHEHNs TOHKEHNE PEUTHHTa Ha OJIHY CTYIICHb
(3a MCKITIOUEHHEM TIepexo0/1a B COCTOsIHME JieoiiTa Mk BEIOOpOYHOTO AedoTa) B ciaydae, €CiIi NP BOSHUKHOBEHUH
3aJI0JDKEHHOCTH Y PEHTHUHIa ObUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Ynpagisioias KOMIaHUS MOXKET UCII0JIb30BATh KaK MPU3HAK 00ECIIEHEHUsI CHIDKEHUE MTPOTHO3a PEHTHHIA W/HITH
OT3bIB PEUTHHTA.

2.1.2.4. Yupanisioias KOMIaHUS MOXKET HE YUUTHIBATh KaK MPU3HAK 0OECIIEHEHNs 110CiIe yYeTa MOHMKeHUsI peHTHHTa
OJIHUM areHTCTBOM IOHIKEHHE PEUTHHTa IPYTMMHU areHTCTBAaMH B T€UEHHE 3 MECSAIEB Ha TO )K€ CaMO€ KOJIMYIECTBO
PEUTHHTOBBIX TPEHIOB (T.€. yUeT OJTHOM M TOH K€ CUTYyaIlui BCEMH areHTCTBAMH).

2.1.2.5. Ilpu aHanm3e y>xe 00eCIeHeHHOH 3a/J0JDKEHHOCTH YIIPABIISAIONIAs KOMIIAHNS MOKET He YUUTBIBATh JJIsI AaIbHEHIIero
oOeclieHeH!sI TOHIKeHNE PEHTHHTa areHTCTBOM, KOTOPOE B Pe3yJIbTaTe MOHIKEHNUS IPUCBOWIIO PEHTHHT BBIIIE, YEM
HCIOJIb3YEMBIi, WIIM PaBHBIH €My .

2.1.3.Pe3kuii pocT TOXOAHOCTH JIF000T0 JJOITOBOI'0 HHCTPYMEHTA IMUTEHTa (32 IOCIeJHHE 5 TOPTrOBBIX JTHEH NP OTCYTCTBUH
pocta noxogHoctd Od3 1 IpHu OTCYTCTBUH POCTA JIOXOAHOCTH aHAJOTUYHBIX OOJIMTAIIMH 3MUTEHTOB). Y IPaBJISIOIIA
KOMIIaHUS CAMOCTOSITEIbHO MOTUBHPOBAHHBIM CYXIE€HHEM OIPEENeT IOPOroBbIe 3HAUCHHS POCTA JOXOAHOCTH.

2.1.4.013bIB (aHHYJIMPOBAaHKE) Y KOHTpAreHTa JIMIEH3MH Ha OCYIIECTBICHHE OCHOBHOTO BH/A JCATEILHOCTH (32

HCKIIFOYCHUEM CJIyYacB, KOr'Jla JIMIEH3UA CAACTCS KOHTPAareHTOM ,HO6pOBOJ'IBHO).

2.1.5.Mcue3HoBeHHE aKTHMBHOI'O PhIHKA JUIsl (UHAHCOBOTO aKTHBA B Pe3yJibTaTe (DUHAHCOBBIX 3aTPy/THEHHH IMUTEHTA.
2.1.6. Hannune mpu3HAKOB HECOCTOSTEILHOCTH (OAaHKPOTCTBA) 3aCMIIIHKA.



2.1.7. s HeoOecnieyeHHOM 3a10JKEHHOCTH 110 (PMHAHCOBBIM MHCTPYMECHTAM — PE3KHUI POCT JOXOJHOCTH MO MyOIIMYHOMY
JIOJTY KOMIIAHUH TPYIIIBI, K KOTOPOM MPUHAICKUT KOHTPAreHT (32 HCKITIOYCHUEM CIy4aeB, KOT/Ia KOHTPAreHT UMEET

My OJIMYHBIC KOTHPOBKH aKIIHUH, TOITOBBIX 0053aTEILCTB WIIH MPOU3BOIHBIX HHCTPYMECHTOB M 3TU KOTUPOBKH HE MTOKA3BIBAIOT
MIPU3HAKOB O0ECIICHEHHU).

2.1.8. [1511 3a10JKCHHOCTH 110 (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIIUH OOMICH3BECTHRIM AC(OIT MO 00s13aTeIHCTBAM
XOJJIMHTOBOM KOMITAHWH WK Ne(OJIT 10 TyOINIHOMY T0ITy KoMmauuii rpyrisl (IToHSTHE TPYIIITBI CBA3aHHBIX
JIUI/KOMIIAaHUH BBOIUTCA 10 aHANOTHH co cT. 64 @3 No86 «O Llentpamsnom 6anke Poccuiickoit @eneparun (banke
Poccun)»), kK KOTOPO# MPUHAIICIKUT KOHTPAreHT, B ClIy4ae MPOJODKCHUS 00CITy)KUBAHUS [10JIra CAMUM KOHTPAreHTOM IOCIie
coObITHS IedonTa.

2.1.9.Muble KpuTepUU MOTYT IPHHAMATBCS ISl pacdera CTOMMOCTH YUCTBHIX aKTHBOB HA OCHOBAHUHM MOTHBHPOBAHHOTO
cyxeHus1 Y IPaBIsiolieil KOMIaHHU JIN0O, C yKa3aHUEM JaThl BOSHUKHOBEHHUSI COOBITHSI 00CCIICHEHUS M COACPIKAHUU TAKOTO
COOBITHUS ¢ IOATBEPKICHIEM UH(POPMAITUH U3 OTKPBITHIX MM COOCTBCHHBIX UCTOYHUKOB Y PABISAIONICH KOMITAHUH

2.2.B oTHOIICHUH (HU3UICCKHUX JTUI]

2.2.1.IlosBnenune y Ypapisionied KOMIaHHH HHPOPMAIIUU O CHIKCHUU BO3MOXKHOCTH (PH3MUYESCKOTO JIUIA 0OCTYKUBAThH
00s13aTeNIbCTBA (OTEPsT PadOTHI, CHIKECHUE 3apa00THOH IJIATHI MIIM MHOTO PACIIOiaraeMoro J0xoza u 1.11.). 2.2.2.IlosBnenue
y Ynpagnsroieii koMnaHud HHPOpMAIUH 00 UCTIOTHUTESIFHOM POU3BOICTBE B OTHOIICHAU (PH3MUYCCKOrO JIAIA B 00BEME,
BIISIFOIIIEM Ha CIIOCOOHOCTH (hYH3IHIIA 0OCITY>)KHBATh CBOH 00SI3aTEIbCTBA.

2.2.3.IlosBnenne y Ypapmisiomeld KOMIAaHIA HHPOPMAUH 0 BO30YKICHUN YTOJIOBHOTO JieJia B OTHOIICHHH (PU3NICCKOTO
JIUIA WK OOBSBICHUN €T0 B PO3BICK.

B oTHOmICHNH IOpUINYECKUX U (PU3UIECKUX JIHLL:

2.2.4 HapyuieHue cpoka UCIIONHEHHs 0043aTeNbCTB Ha MEHBIINM CPOK, UeM ONpeAeIeHO Y IPaBIAIoIeil KOMIaHUH AJIs
npu3HaHus aedoinra, Ho OONBLIMKM, YeM JUIsl IPU3HaHUs JeOUTOPCKOM 3aJJ0JDKEHHOCTH onepaiinoHHou. [Tpu aTom
VYnpapnstonas KOMIIAaHHUS UIMEET IPaBoO HE CYMTATh 00ECIEHEHHOM 33/I0JDKEHHOCTh (KpOoMe 00513aTeJIbCTB MO OllepalusiM Ha
PBIHKE PEMo U ¢ IPOU3BOJHBIMU HHCTPYMEHTaMH), IPOCPOUYEHHYIO Ha OMH JIeHb, B CIIydae HaJIMUUs TOKYMEHTOB (Komuii
JIOKYMEHTOB), CBU/ICTEIIbCTBYIOIINX O CBOEBPEMEHHOM HCIIOJIHEHUH 0053aTEIbCTB; PELICHUE 00 OTCYTCTBUU 00ECIICHEHUS
odopMIIsIeTCss MOTUBUPOBAHHBIM CYXKICHUEM Y IPABJISIONICH KOMITaHUH.

2.2.5. IlpenocTaBieHne KpEAUTOPOM YCTYIIKH CBOEMY 3a€MIIHKY B CHITy SKOHOMHUYECKUX MPUIUH WM JOTOBOPHBIX YCIIOBHUH,
CBSI3aHHBIX C ()MHAHCOBBIMH 3aTPYAHCHUAMH 3TOTO 3aEMIIHUKA, KOTOPYIO KPEIUTOP HE NMPEIOCTABIII OB B HHOM ciydae (B
TOM YHCIIE PECTPYKTYPHU3aLHA 3aJ0DKEHHOCTH C YMEHBIIEHHEM CTAaBKH, IPOJIOHTalUeN 3aJODKEHHOCTH UIIH OTCPOYKON
BCEX WJIM YacCTH IIIATEKEH).

2.2.6.MHble KpuTEpUN MOTYT IPUHUMATHCS JJISl pacdeTa CTOMMOCTH YHCTHIX aKTHBOB HAa OCHOBAHMHM MOTHBHPOBAHHOTO
CYXJIeHHs Y IPaBIISIONIEH KOMITaHUH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHSI 00ECIICHEHNS M COAEPKaHUHU TaKOTO
COOBITHS C OATBEPXKICHUEM HH(OPMAIIMK U3 OTKPBITHIX WM COOCTBEHHBIX HCTOYHUKOB YTIPABISIONIEH KOMIAHUT

3.B ciydae, ecnu ipu MPOBECHUH MOHUTOPHUHTA CTAHOBHUTCS AOCTYIHOM HH(pOpMAaNMs 0 IPU3HAKaxX 00eCIieHeHus,
CIIPaBEIIMBAsl CTOUMOCTb KOPPEKTUPYETCS Ha Ty XKeE JaTy.

4.06ecuieHeHNE IO PA3TMYHBIM aKTHBAaM, OTHOCSIIIMMCS K KOHTPAreHTy.

4.1.B ciryyae BOSHUKHOBEHUS 00ECIIEHEHUS 110 OJJHOMY aKTHBY OCTAJbHBIC AKTHUBBI, OTHOCSIIUECS K KOHTPAreHTY, TaK JKe
CUNTAIOTCSI 00ECIICHEHHBIMH.

Kpome cnyuaen

® HINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 33JJ0JDKEHHOCTH KOHTpareHTa/SMUTEHTA;

® HE3HAYMTEIILHOM 10 pazmepy (MeHee 1% ot oOeil 3agomkeHHocTd 1 MeHee 0.1% ot CHA donna)

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

® ocTiapuBaeMoOM 3a/I0JDKEHHOCTH 110 TIEHSIM U mTpadam — 10 MOMEHTA MOJTy9eHHs] HCIIOJTHUTEIBHOTO JINCTA.

4.2 .Tlopy4nTenbCTBa ¥ rapaHTUH HAXOAAMIErocs B 1e(oiITe KOHTpAareHTa NPUHUMAIOTCS B pacyeT C y4eTOM 00ECICHEHHSI.

5.MOHHTOPHHT IPU3HAKOB 00ECIICHEHHS

5.1.MOHUTOPHUHT 110 (PUHAHCOBOW OTYETHOCTH MPOU3BOJIUTCS HE MO3HEE YeM depe3 | MecsIl mociie MOSBISHUS TaKOH
OTYETHOCTH, HO HE pexe, yeM | pa3 B monroaa mis otaetHoctr 1o PCBY u 1 pa3 B roa mist otaetHoctr o MCDO.
5.2.MOHUTOPHHT IO PHIHKY LIEHHBIX OyMar MpOBOANTCS Ha €KEIHEBHOW OCHOBE.

5.3.MOHUTOPHHT 10 (PU3UIECKIUM JIMIIAM TIPOBOAUTCS HE peXe 4eM pa3 B 6 MecsIes,

5.4.MOHUTOPHHT JaHHBIX MO CYJeOHBIM pa30HpaTeIsCTBaM IPOBOIMUTCS HE PEXKeE, YEM Pa3 B MECSII.

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



6.BbIxox U3 cocTosiHUS 00ECIICHEHMS.

VYnpasnsronas KOMIIaHUS UIMEET TIPaBo NMPEKPaTUTh CUUTATh 33aJ0JKEHHOCTh 00ECIICHEHHOM:

6.1. JIns ropuanuecKux JIHI

6.1.1 s obecrieHeHNs M3-3a NPEBBIILICHNS TIOPOTOBBIX 3HAUYEHHH - B CIIy4ae MPeKpalleHus MPUBEIIEro K 00eCLEHEHHIO
HapyLIEHHs HOPOTOBbIX 3HAYCHHH (PMHAHCOBBIX MOKa3aTeleil B TEUCHUE JIBYX KBapTaJIOB.

6.1.2. [Ins oOecrieHeHNS M3-3a TIOHIKCHHS PEUTHHTA - B CIIydae IMOBBIIICHUS PEHTHHTa KOHTPAareHTa, KOTOPHIN paHee ObLT
TIOHIDKEH, TN00 COXpaHEHHs PEHTHHTa CO CTAOMIBHBIM IPOTHO30M B TEUCHUE CPOKA HE MEHEe 12 MecsIeB.

6.1.3. Jlynst obecrieHeHNs M3-3a PE3KOT0 POCTa JOXOAHOCTH 110 TOPTYEMBIM JIOITOBBIM HHCTPYMEHTAM SMHUTEHTA — B CIIydae
BO3BPAILCHHUS CIIPIAOB MO OOJIUTAMAM SMHUTEHTa K G-KPUBOHU K MPEXHUM ypPOBHSIM (JINOO yPOBHIM KOMIIAaHHH, KOTOPBIE 10
MOMEHTa 00ECIICHEHUS TOPTOBAINCH ¢ OIM3KUM crip3ioM K G-kpuBoii (Cripa IUIst MPOCTOTHI MOKET H3MEPSThCS Kak
pasHHIA MEKITY TOXOMHOCTBIO obuuranun u G-KpHUBOi Ha CPOK, PaBHBIH MOIHU(DHUIINPOBAHHON TFOPAIMH OOJINTAIINH.)).
6.1.4. JIns obecrieHeHUs M3-3a MIOTEPH JIULIEH3UH — B CIIy4ae BOCCTAHOBJICHHMS JIMIIEH3UH JIN0O0 MOTyYEHUs JIMICH3UN Ha 3TOT
K€ WM WHBIE BUJIBI I€STEILHOCTHU; BBIXO/] U3 COCTOSIHUSI 0OECIIEHEHHUS] BO3MOIKEH TOJILKO B CiIydae MOJy4YeHHs HE MEHee YeM
JBYX KBapTaJIbHBIX OTYETOB WJIM FOZOBOTO OTYETA O JISSITEIbHOCTH KOHTPareHTa B HOBOM KauecTBe, IPH ATOM B
JeATEeILHOCTH JIOJDKHBI OTCYTCTBOBATh HHBIE IIPU3HAKU 00ECIICHEHUSI.

6.1.5. JIns obecrieHeHUs M3-3a MCUE3HOBEHHSI aKTHBHOTO PhIHKA M3-3a (PUHAHCOBBIX MPOOJIEM SMHUTEHTa — B Clly4ae
BOCCTAHOBJICHUS aKTHBHOTO PHIHKA M OTCYTCTBHSI MHBIX MPU3HAKOB 00ECLICHEHHS.

6.1.6. [yt obecrieHeHNs M3-3a HAIWYMS IPU3HAKOB OAHKPOTCTBA — B CIIydae OTCYTCTBHS NPU3HAKOB OAaHKPOTCTBA B TCUCHUE
CpoKa He MeHee 6 MecsIIEB.

6.1.7. Jlys Bcex citydyaeB - B CIIydae H3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT /1A HOBBIEC aKIIMOHEPHI CYIIECTBEHHO YIIy4IIaoT
OILIEHKY BO3MOXXHOM MOAJICP)KKH KOHTpareHra. JlaHHoe 1eiicTBre 000CHOBBIBACTCS MOTHBHPOBAHHBIM CYXICHHEM
Vpasnsomeid KOMIaHUH.

6.2. B oTHOIICHAN (PU3UUCCKUX JIHIT

6.2.1.J1 ns obecrieHeHns 3-3a MHPOPMAIMU 00 YXYALICHUH TUIATeKECIIOCOOHOCTH — B Clly4yae MoJIy4eHUs] HHPOpMaIuu O
BOCCTAHOBJICHUH TUIATEKECIIOCOOHOCTH U COXPaHEHUH ATOTO CTaTyca B TCUCHUE CPOKa HE MeHee 6 MeCsIIIEeB.

6.2.2. [Ins obecrieHeHns u3-3a MHPOPMAIMU 00 UCTIOTHUTEILHOM IIPOU3BOJICTBE — B CIIydae MOTalleHus 3a10JKEHHOCTH I10
HCIIOJIHUTEIILHOMY MPOU3BOJICTBY

6.3. B OTHOIICHUU FOPUAMYCCKIX U (HU3NICCKUX JTHIL.

6.3.1. [l obecrieHeHNs M3-3a HApYIICHNS CPOKOB HUCITIOIHEHUS 00513aTEIbCTB — B CJIydae MOJHOTO HCTIOJTHEHUS
IIPOCPOYEHHBIX 003aTEIBCTB M HE MEHEE YeM 6 Mec. 00CITyKMBaHH 33/10/DKEHHOCTH 0€3 IIPOCPOUCK, MPEBBIIAIOIINX CPOK,
TIO3BOJISTIOINNI OTHOCHTH 3a/I0JDKEHHOCTH K ONIEPAIlMOHHON. B ciyyae Hanmu4us JOKyMEHTOB (KON JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOIHCHUHU 0053aTENbCTB M PEATFHOM HCIIOIHEHNH 0053aTENbCTB B TeUCHNE 3 JTHEH 1Mocie HaCTYIUICHHS
CpOKa KOHTPAreHT TaKk>Ke MOXET OBITh BBIBEJICH M3 COCTOSHHSI 00ECIIEHEHHS, JAHHOE JIeHCTBIE JOJDKHO OBITH 000CHOBAHO
MOTHBHPOBAHHBIM CY>KICHUEM.

6.3.2. Jlnst oGecrieHeHNs U3-3a PECTPYKTYPU3AIUU B TIOJIb3Y 3aeMIIUKA — B CIIy4Yae MOJTHOTO MOTalICHUS
PECTPYKTYpUPOBaHHOM 33/10JDKEHHOCTH (KpOME CllydaeB, KOrja OJTHOBPEMEHHO C MOTallleHHeM BO3HUKAET HOBas
3aJI0JDKEHHOCTB) U 00CITYy>)KUBAHUSI ITPOUEii 3a10JKEHHOCTH 03 peCTpyKTypU3alMii 1 IPOCPOUEK, MPEBBIIAOIIUX CPOK,
MO3BOJISIIOIIMIT OTHOCHUTB 3a/I0JDKEHHOCTh K ONEPaI[IOHHOMW, B TEUEHHE CpOKa He MeHee 3 Mecslia 0cie MoralleHust
PECTPYKTYpHUPOBaHHOM 32/10JKEHHOCTH.

6.3.3. B citydae nosryueHust HHGOPMAIIUHU O MPEKPAICHUU CYeOHOT0/yroJIOBHOTO MPECICIOBAHUS KOHTPAreHTa ITyTeM
OTIPaBIATEIIFHOTO MPUTOBOPa JINOO0 NpekpameHus aena. [Ipn 3ToM B cirydae MUPOBOTO COTTIALIIEHHUS] MEXXAY KOHTPAreHTOM H
UCTLOM YIPaBIIAIOMIAs KOMITAaHHS 00s3aHA IIPOBECTH OIIEHKY (DUHAHCOBOT'O COCTOSIHUSI C Y4E€TOM M3BECTHBIX MIIU
MIPEATIOIIaraeMbIX yCIOBHH MHPOBOTO COTJIAIICHHS.

6.3.4. Jlys1 003aTenbCTB KOHTPAreHTa, KOTOphIE CTalli 00eCIICHEHHBIMY M3-32 HAPYIICHHS YCIOBHI 00CITy>KUBAHUS 1O
JIpYTHM 00s3aTeNIbcTBaM KOHTPAreHTa, — B CIIyyae MOTalIeHHs PeCTPYKTYPHUPOBAaHHON WM IPOCPOUYCHHON 3a/I0JPKEHHOCTH 1
o0cCITy)KMBaHHs BCeW TIpOYeH 3a/I0JDKEHHOCTH 0€3 HapyIIeHUH YCIIOBUIT MM PECTPYKTypHU3alUii B

TeueHHe BCEro Mepruoa J0 MoraiieHus u 6 MecsIeB 0ocie MoraiieH s mpoOIeMHOM 3310 )KEHHOCTH.

7.Pacder cripaBeIMBOM CTOMMOCTH aKTHBA C YI€TOM IPU3HAKOB obeciieHeHus ( A0 1edoaTa KOHTpareHTa)
7.1.CupaBeuBasi CTOMMOCTH aKTHBA IPH BOSHUKHOBEHHH MPU3HAKOB 00ECIICHEHUS OIPEAEISIETCS TI0 METOLY ITPUBEICHHON

CTOMMOCTH 6y}1yHH/IX JCHECKHBIX IMTOTOKOB, YYUTBIBASA KPEAUTHBIC PUCKHU YEPE3 KOPPEKTUPOBKY JACHEIKHBIX ITIOTOKOB

Z;, i R(I'n))T —(1-LGD *PDn)

rae
PV—CHpaBGHJ’II/IBaH CTOUMOCTB aKTHUBa,



N -Konn4ecTBO IEHEKHBIX TOTOKOB JI0 JIaThl IIOTAllIeHUsI aKTHBa, HAUMHas1 ¢ AaThl onpenenaeHus CUA;

Pn-cymma N-oro I€HEKHOTO MOTOKA (IPOLEHTH! M OCHOBHASI CyMMa);

N -MOPSIIKOBBIA HOMEp JICHEKHOT0 ITOTOKA, HaYKHas ¢ nathl onpeneneHus CUA;

T(n)-komu4ecTBoO AHEH oT AaThl onpeaencHuss CHA 10 AaThl N-0ro JEHEKHOTO MOTOKA;

PD(n)(Probability of Default, BepositHocTh MedonTa) —BEpOSATHOCTD, C KOTOPOM KOHTPAreHT B TeueHue T(n) THEH MOKET
OKa3aThCs B COCTOSHUM Ae(oTa.

IIpaBuna onpenenenus PD onucansl B paznene «Ilopsigok onpenesenuss PD no 3ago/xeHHOCTHY.

LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) —I0JIs OT CYMMBI, ITOJIBEPIKCHHOW KPEIUTHOMY PHUCKY, KOTOPAs MOXKET
OBITH TIOTEPSHA B ciiydae Jedora KOHTpareHTa (MOKET ONPEACIATHCS C YIETOM 00ECTIEUeHHUS/CTPAXOBKH).
RT(n)—6e3puckoBas cTaBKa, OIpPEAesieMas B COOTBETCTBUH C IOPSIAKOM, YCTaHOBJICHHBIM B pasieie « TepMUHBI U
OTIpEeTICHU;

IIpaBuna onpenenenus LGD onucansl B pa3nene «Pacyer LGD».

7.2. B oTHOIEHNH HeoOeCTIeueHHOH 3a10JDKEHHOCTH KOHTPAreHTa JJIsl OLIEHKH MOJKET UCIIOJIb30BaThes BeiandnHa Cost of
Risk, paccunTaHHasi 10 COOTBETCTBYIOLIMM KPESAUTHBIM MOPTQEIIM CTOPOHHUX OpraHu3anuii (6aHKoB).

7.3. B oTHOLIEHNN 00eceueHHON 3a10roM XKHUJIOH HeIBUKUMOCTHU B pazMepe He MeHee ueM 80% 0T HOMUHATIBbHON
CTOMMOCTH 33I0JDKCHHOCTH, OTIPEEIIEMON KaK cyMMa (pakTHIECKO 3a10KEHHOCTH ¥ HAYNCICHHBIX IPOIICHTOB Ha ATy
OIICHKH, JUIA OLIEHKH MOXET HCIob30BaThes BenmmdarHa Cost of Risk mo cooTBercTBYyROITIIM

MOPTQEIIM CTOPOHHUX OpraHu3armii (0aHKOB).

7.4. B oTHOIIEHNH 00ECTICYEHHON MOPYIHUTEIHCTBOM HIIH TAPAHTHEH IOPUINUECKHX ML, ONMIMOHHBIM COTJIAIICHUEM HITH
CTPaxOBKOH 330JKEHHOCTH MPOLIEHT 00ECIICHEHUSI MOXKET PaCCUNUTHIBATHCS B OTHOIICHUH
nopyuuTess/rapanra/ctpaxosareins. Eciu cTpaxoBas KoMmnanus obnagaet pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) mo narmonansHo# mKkane a1 Poccuiickoii Menepanuu Wik BXOJUT B CIIMCOK OJOOPEHHBIX [Tl CTPAXOBAHHUS
HEJIBI)KUMOCTH JIFOOBIM 13 CIMCKa 0aHKOB, yKa3aHHBIX B [IpunoskeHnn 9 s pacuera oOeCeHeHNS 110 00eCTIeYeHHOH
3aJI0TOM HEJBIKHMOCTH 33J0JDKEHHOCTH, TO CTPaXxOBKa IPUHUMAETCS Kak oOecreueHne 0e3 AMCKOHTHPOBAHUS Ha BCIO
CYMMY CTPaxOBKH.

7.5. Ilpu orcyTcTBIM MH(GOPMALIMH ISl THOHM OLICHKH B KaU€CTBE CPOKaA IS TIOTAIICHHS IIPOCPOUYCHHON YaCTH MOXKET
UCTIONB30BaThCS | 1eHb

CrangapTHble aKTUBBI (0€3 NPU3HAKOB 00ecleHeHusl)

Jlnst onepaioHHOM 3a/10JDKEHHOCTH BUIOB, YKa3aHHBIX B Tabiule « Buabl, yc0BHS M CPOKH NPU3HAHMS ONIEPANMOHHOM
AeOMTOPCKON 3210/ 1KEHHOCTH), THUCKOHTHPOBAHHUE MOXKET HE IIPOBOIUTHCA.

Hopsanok onpenenenusi PD nmo 3agoxenHocT.

1.Ynpasusroniast KOMIIAaHAS MOXKET UCTIONb30BaTh Ayt onpenenenus PD u LGD coOcTBeHHble JaHHbBIE IPU YCIOBUT
JOCTATOYHOH JUIS PacueToOB CTaTUCTUKU. Ha OCHOBaHMM MMEIOIIMXCS B PACTIOPSDKEHUN Y TPABIISIOIEH KOMIIAHUN
HaOJI0ZIaeMBIX CTAaTUCTHYECKHUX JaHHBIX (COOCTBEHHBIX WJIM NPEJOCTABICHHBIX Y IPaBIISIOMICH KOMITAHUN TPETHUMHU
JIUIIAMH), TOATBEPKIAIOIINX CTETIeHb 00eClieHeHNS (BeTMUNHBI KPETUTHBIX YOBITKOB), B 3aBUCMOCTH OT CPOKa IIPOCPOUKH,
KPEIUTHOTO KauecTBa KOHTPAreHTa U OXKHJIAeMbIX K MOJIYYCHHUIO JEHEKHBIX TIOTOKOB.

2.BepositHocTb aedonra (PD) onpenensercs clielyOUMMU METOIAMH:

2.1. B ciryuae HanmM4Ksl y KOHTpareHTa peiTHHIa OJJHOTO U3 POCCUIICKMX PEHTHHIOBBIX areHTCTB NpUHUMaeTcs 3Hauenue PD,
OTIpEe/IeTIEHHOE POCCUHCKUM peHTHHTOBBIM areHTcTBoM AO «OxcrnepT PA» (nanee — AreHcTBo) (Tabnuna «YpoBHH
(gacToThl) AedoIITa 0 PEHTHHIOBBIM KATCTOPHUSIM HAI[HOHAILHON POCCUHCKONM PEUTHHIOBOM MIKaJIbI ATEHTCTBA IS BCEX
00BEKTOB pelTHHra, KpOME CTPYKTYPHBIX OOIUTAIMI 1 HHCTPYMEHTOB CTPYKTYpPHOTO ()MHAHCHPOBAHHMS») B COCTAaBE
ny6muuHoro aktyansHoro ordera (https://www.raexpert.ru/about/disclosure/ ) 06 uctopuveckux JaHHBIX 00 YPOBHSX
AedonTa Mo peHTHHIOBBIM KaTETOPHSAM NPUMEHIEMBIX PEHTHHIOBBIX miKail. [Ipy 3TOM B ciIydae Hamu4usl y KOHTpareHTa
HECKOJIBKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMU POCCHHCKUMH PEHTHHTOBBIMU areHTCTBaMH, BHIONPASTCSl HAMMEHBIINH
PEHUTHHT U3 aKTyaJbHBIX U cOOTHOCUTCA ¢ pedTHHroM AO «Okenept PA» B cootBercTBnu ¢ tabnuueid 1 «CooTBercTBHE
LIKaJ peUTHHrOBY.. 71 oToOpaHHoro peiitura ot AO «Jkcnept PAy BbibupaeTcs cooTBeTcTBYOIICe 3HaYeHue (PD) ms
CpOKa 33J0JDKEHHOCTH.

2.2. B ciyuae HalM4us y MHOCTPAHHOTO KOHTPAreHTa peiTHHra OJTHOTO U3 MEXyHApOIHBIX PEHTUHIOBBIX areHTCTB — Ha
OCHOBAHMH ITyOJUYHBIX TOCTYIHBIX JaHHBIX MO BeposATHOCTSM Aedonra (PD) ogHOrO M3 MEXIyHAPOIHBIX PEHTHHTOBBIX
arentctB — Moody's, S&P wiu Fitch, my6GinkyeMsix Ha caiiTe COOTBETCTBYIOIIETO ar€HTCTBA B COCTABE €KETOIHOTO OTYeTa C
MIPUMEHEHNEM COOTBETCTBHS YPOBHEH peHTHHTOB. [IpH 3TOM B ciydyae HaTUUNS Yy KOHTPAareHTa HECKOJIBKUX PEHTHHIOB,
MIPUCBOCHHBIX PAa3HBIMU MEXIYHAPOIHBIMU PEHTHHTOBBIMU areHTCTBAMH, BEIOMpPAETCsl HANMEHBIINN PEHTHHT U IO HEMY
onpenensercs seauuuHa PD.



2.3.B ciry4yae OTCyTCTBHSI Y KOHTpareHTa peiTHHIa M HAJIMUUS BBIITyCKOB oOnuranuii - BepositHocTs nedonra (PD) moxer
OBbITH ONpe/iesIeHa N0 OLIEHKE COOTBETCTBHUS YPOBHIO PEHTHHIra Yepe3 KPeIUTHBIN CIpI/l OOJIMrauii JaHHOTO KOHTpareHTa,
onucanHblii B [Ipunoxenun 10 k HacTOSAMINM ITpaBUIIaM.
2.4.Bciryuae OTCYTCTBHSI Y KOHTPAreHTa PeiiTHHIa U OTCYTCTBHUS BhINYCKOB o0surammii 3Hayenue (PD) onpenensiercst
B CJIedyIoleM NMopsiike:
2.4.1.I1pu OTCYTCTBHH COOCTBEHHOH CTaTUCTUKH Y IIPABIIIONIEH KOMITAHNH I KPYITHBIX KOHTPareHToB (BBIpy4Ka Ooee 4
MJIpA pyO. B TOM) IPUMEHSETCS CPEeIHsS BEpOATHOCTH nedonra aus SpeculativeGrade ot arenrctBa Moody’s. Ha OCHOBaHUH
aKTyaJbHBIX IMyONMYHBIX JOCTYIHBIX JAHHBIX IT0 BEPOSITHOCTSIM edonTa, MyOJINKyeMOTo Ha CaiiTe areHTCTBA B COCTAaBE
0TYeTa IO €KEroHOMY HCCIIEIOBAHNI0 KOPIOPATUBHBIX NedonToB (Annual default study) B Tabmume «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. Beibupaercst 3nauenue PD.
2.4.2 JIns MCB (Maublii 1 cpeaaunii On3zHec, CyOBEKTH MaJoTro M CPETHETO IPeANPIHAMATEIHCTBA) IPUMEHICTCS
CTaTUCTUYECKUI YCPEHEHHBIN MTOKa3aTelb 1e(oJITOB B 3aBUCUMOCTH OT OTpaciy, puBeaeHHbIH B [Tpnnoxennull k
HacrosmuM [IpaBunam. FOpuandeckoe nuno otHocutes k kareropun MCB B ciydae, eciii Ha 1aTy OLIEHKH YHCIIUTCS B
€IMHOM peecTpe CyOhEKTOB MAJIOTO M CPEAHEro MpepuHUMAaTeNbeTBa. B ciyyae ecnu npunaanesxHocts kK MCB depes
peecTp yCTaHOBUTH HE MPEJICTAaBIAETCS BO3MOXKHBIM, TO Takoe npexnpusitue npuszHaercst MCB B cityuae, eciiu ero BeIpydka
cocTapisieM MeHee 4 Mipa. pyOuneit B rox (a mpu orcyTctBun nHdGopmanuu B peectpe MCh u nadopmannu o BennurHe
T'OI0BOH BBIPYYKH — Ha OCHOBAaHMU MOTUBHPOBAHHOTO CyAEHHs YTIPaBISIONIeH KOMIIAHUH).
2.4.3. B caygae, eciu HEBO3MOKHO HACHTU(HUIIMPOBATH MPUHAICKHOCT KOHTpAareHTa K KpymHoMy ouzHecy 1 MCh
(HampuMep, TeppUTOPHATBHEIN nemapTaMedT puHancoB, ®IYII, MVII u T.11., He UMEIOIINE MEXITYHAPOIHOTO pEHTHHTA),
TaKOW KOHTPAareHT OTHOCUTCA K KATETOPHH KPYITHBIX 3a&MIIMKOB.
2.4.4. B cirydae HeBO3MOXKHOCTH IIpUMeHeHH 11 2.4.1 1 KpyIHBIX KOHTpareHToB npuMmensercs meron st MCB(11.2.4.2).
3.CooTBeTCTBHE KA PEHTHHTOBBIX areHTCTB U MOPSIOK 0TOOPA PEHTHHTOB VIS HCIIOIb30BaHM.

Tabmuna 1. CooTBeTCTBHE KAl PEHTHHIOB

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




BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCcC,CC,C ccc,cc,C Caa, Ca, C ccc,C ccc, C

CooTBeTCTBHE PEHTHHTOB IIEpeCMaTPUBACTCA B 3aBUCUMOCTH OT M3MeHeHus peiituara Poccuiickoit ®enepannmy,
MIPUCBOCHHOTO POCCHICKAM PEHTHHTOBBIM areéHTCTBOM IT0 HAI[OHAIBFHON peHTHHToBOM mKaine COOTBETCTBUE PEHTHHTOB
IepecMaTPUBAETCS B CIydae U3MEHEHUS PEHTHHIOBBIX IIKal PETUHTOBBIX ar€HTCTB.

[lopsinok uCHOAB30BaHUS PEUTUHIOB U yUeTa NEUCTBUN PEUTUHIOBBIX ar€HCTB:

IIpu onpeneneHny KPeIUTHOTO PEHTHHIa HHOCTPAHHOIO KOHTPAreHTa MCIOIb3YOTCS KPEAUTHBIE PEUTHHTH
MEXAYHapOHBIX PEHTHHIOBBIX areHTCTB JIN0O peecTp (GUIINaoB U MPECTaBUTEILCTB MHOCTPAHHBIX PEHTUHIOBBIX
areHTCTB, MMyOJUKyeMbIX Ha caiite banka Poccun.

IIpu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOAHBIX PEUTUHIOBBIX ar€HTCTB UCIOIb3YTCS KPEIUTHBIE PEUTUHT Y
POCCUMCKMX PEUTUHIOBBIX areHTCTB . [Ipy O1leHKE MHOCTPAHHBIX YMUTEHTOB YUUTBIBAKOTCS T€ KE PEUTUHTH, IIPU UX
OTCYTCTBHUU MOTYT UCIIOJIb30BATHCA UHBIC peﬁTHHFH.

B nensx naHHON METOJMKU UCIIOJB3YETCS KPEIAUTHBIA PEUTHHT 110 1IKaJIe PEMTUHIOBOIO areHTCTBA, COOTBETCTBYIOLIEH
BaJIOT€ OCHOBHOT'O JIOJITA.

J1nst akTHBOB KOHTPAreHTa, HAXOAALIErocst B cocTostHuM nedointa, PD ycranaBnuBaercs paBHo# 1.

Pacuer LGD.
Pacuer LGD(moTeps npu gedomnre).

1. LGD npu ucnonb30BaHUH PERTHHTOB POCCUICKUX U MEXKAYHAPOJAHBIX PEUTHHIOBBIX areHTCTB (B TOM UHMCIIE MPH MepeXoie
K pedTHHram 4epe3 KOTUPOBKH OONUTaliii) W MCIOJIb30BAHUH JIsl KPYITHEHIINX KOHTPAreHToB JaHHbIX 110 Moody’s
speculative grade ompezensiercst Ha OCHOBaHHH aKTyalbHBIX TyOIHYHBIX JOCTYIHBIX JAHHBIX M3 OTYETA PSUTHHIOBOTO
areaTcTBa Moody’s 10 €XEroHOMY HCCIIeIOBAHUIO KOPIIOPATUBHBIX JE(OITOB B COOTBETCTBUH C MPUHAIICIKHOCTHIO
COIOCTABJICHHOI0 PEUTHHIa KOHTPAreHTa K rpyIiine pedTHHIOB, JJIs KOTOPBIX omnpeessiercs recovery rate. (Ecnu B
myOIUKyeMBIX MaTepHaiaxX peHTHHTOBBIX areHTCTB MCIIONb3yeTcs Iokazarenb Recovery Rate (RR), To

[Morepu nipu nedounre (LGD) onpeaensitores cienyronmm obpazom: LGD=1-RR, rae: RR (recovery rate) — oxugaembiii
MIPOLIEHT BO3BpaTa M0 MPOCPOUECHHBIM BbITLIATaM, IPUBOAUMBINA ar€HTCTBAMU AJIs1 KaXKAOT0 PEUTHHIa B €KErOJHBIX
uccienoBaHusaX. B ciydae ncnosib30BaHusl JaHHBIX UHBIX PEUTUHTOBBIX areHTCTB Y IPABIIAIOIIAs KOMIIAHUS COCTABIISIET
MOTHBUPOBaHHOE CYKICHHE, TJIe YKa3bIBaeTCs, KaK M Ha OCHOBAaHWH KaKUX COOTBETCTBYIOIIMX JMAHHEIX omnpenersiercs LGD
JUTSL Pa3HBIX KaTErOpHii KOHTPAreHTOB .

2.LGDans dpuznueckux aun 1 MCB npu oTcyTeTBIM 0obecnieueHus mpuHuMaeTcst paBHbIM 100%.

3.LGD B npoIieHTHOM OTHOIICHHH C YY4ETOM 00CCIICUCHHUS ONpEeIseTCs KaK OTHOMICHHE MaKCUMyMa Mex 1y 0 i pasHOCThIO
CYMMBI 33JI0JDKEHHOCTH ¥ TUKBUIAITMOHHONH CTOUMOCTH 00€CTIEYeHHsI K CyMMe 3aJI0JDKEHHOCTH.

4.B xadyecTBe TUKBHIAIMOHHON CTOMMOCTU 00ecTieueHHsI TPUHUMAETCS JUCKOHTUPOBAHHASI CIIPaBEAJINBasi CTOMMOCTh
oOecrieueHusI, IUCKOHT ONPEACIISICTCS B CIACIYIONIEM MOPSIKE:

4.1.1.104 eHHBIX OyMar, HCIONb3yeMbIX A obecniedeHus mo caenkam PEIIO ¢ neHTpanbHBIM KOHTPAareHTOM Ha
MOCKOBCKO# OUpkKe — COOTBETCTBYIOIIN#T JUCKOHT [yist ciesiok PETIO (st akiuii -puck-napaMeTp Juist 3-To Auana3oHa st
PBIHOYHOTO pUCKa (CTaBKa pUCKa MaJeHUs IeHkl), paccunThiBaeMblil AO «HKL» mis cooTBeTcTBYOMIEH OyMary; aiis
oOnHranuii — puCK-napameTp Ui 2-ro AUana3oHa JJisl PpIHOYHOTO pUCKa (CTaBKa PUCKA MAICHUS IICHBI), PACCUUTHIBACMBIH
AO «HKILy);

4.1.2.10151 akumit FHOCTPAHHBIX SMUTEHTOB, TOPTYEMbIX Ha OPTraHW30BaHHBIX phIHKax cTpan OOCP:

—JIUTS BXOJIAIUX B WHACKCHI akiuid ctpaHn ODQCP - kak cpequuii muckoHT ais caenok PETIO u3 Tpex akiuii ¢ caMbIM
OJIN3KUM TI0 00BEMY CpPETHEMECSIHBIM 32 TIOCIIeTHAE 6 MecsIeB 000pOTOM;

-JIJIs1 He BXOJASIUX B HHAEKCHI akiuid ctpan ODCP — kak MakcuManbHbIN AUCKOHT aiist caesiok PETIO Ha MockoBckoi Oupike
¢ akusIMu U3 uHjaekca MMBBE;

4.1.3.11s1 oONUTannii ¢ peUTHHTaMH POCCUHCKHUX PEUTHHTOBBIX areHTCTB —KakK CpeIHUN AUCKOHT Aiis caenok PEITO na
MocCKOBCKO# OHprke U3 CIIUCKa TPEX 00NIUTanuil, 00JaJaI0IIUX TAKUM K€ PEHTHHIOM (JIHOO MEHBIIUM, ITPH OTCYTCTBUH
PaBHBIX) ¥ caMOU OJIM3KOW ArOpaIiei;



4.1.4. nast NpOYMX aKLUH, MHBECTULIMOHHBIX a€B M 00NUTalii — ynpasIIsiomas KOMIIAHHS BIPaBE CaMOCTOSTEILHO
OIUCHIBATH METOJMKY PacyueTa AUCKOHTA C yYeTOM JIMKBUIHOCTH 00ECIIEYEHNS 110 CPEACTBAM MOTHBUPOBAHHOTO CY>KACHHS;
4.2 .1Ipu HanU4INK NOPYUYUTENbCTBA (FapaHTUM, CTPAXOBOK, ONIIMOHHBIX COTVIAIIEHHUH) IOPUIMUECKUX JIUI] HAa BCIO MU 4acTb
3aJI0JUKEHHOCTH (CTOMMOCTH aKTHBA)

-YnpaBisiomas KOMIaH|s MOKET UCTIOJIb30BAaTh BMECTO OLIEHKH 00ECIIeYeHHOW YacTH OLIEHKY 00513aTeIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY IOPYYHTEINs (TapaHTa/KOHTPAreHTa M0 OMIIMOHHOMY COTJIAIICHHIO).

-Ecin mopy4nTens/rapanT/cTpaxoBIIMK HAXOIUTCS B COCTOSHAN 00ECIICHEHHMS 110 CPABHEHUIO C MOMEHTOM BO3HHKHOBEHHUS
3aJJ0JKEHHOCTH, €r0 0053aTeIbCTBA HE MPUHIMAIOTCS B pacHerT.

-HeobecneueHnsle 00s3aTeNbCTBA MOPYIUTEISI/TapaHTa/CTPAXOBIINKA, HAXOSIIETOCS B COCTOSHUH NIe(oTa, He
MIPUHAMAIOTCS IS pacueTa.

-O0ecrmiedeHHBIC 0053aTENBCTBA FAPAHTA/TTIOPYIUTENSI/CTPAX OBIIUKA IPHHAMAIOTCS C YIETOM 00eCIIeYeHHUs B COOTBETCTBUH C
IIPaBUIIAMH, YCTAHOBJIEHHBIMHU HACTOSIIMM PA3/IEJIOM.

4.3. OGecrieueHne, HaXOSIIEECs B 3aJI0Te U IIPHHA/AJIEXkKAIee KOHTPAreHTy, HaXOoIsIIeMyCsl B COCTOSIHUM 1ehoiiTa (B TOM
YHCIIE B COCTOSTHUN OaHKPOTCTBA),

MOJKET IPUHUMATHCA TOJBKO MO OTYETY OILIEHIIMKA, C yU€TOM BO3MOXHOCTH U CPOKOB MOJTY4YEHUS 3aJI0Ta.

4.4.J1n151 3a0T2 HEXXKWIOH, KOMMEPUECKOH XKHJI0H (HarpuMep, TOCTUHHUIIBI, XOCTEINBI U T.I1.) HEIBUKUMOCTH ¥ HHOTO
umyiiectsa LGD ompenenseTcss ucxos U3 CTOMMOCTH 3aJI0Ta, OIPEeAEICHHON COrIaCHO OLIEHKE OLCHIIUKA, CAeTaHHO ¢
y4€TOM CpOKa U MOPSAKA MOIYUCHHUSI BO3MEIICHUS B pe3yIbTaTe 0OpaIieHNs B3BICKAHUS W IPOJaXKH IPEIMETa 3aJI0Ta B
ciydae nedonra. .

4.5. J1ns 3anora >xwioit HeaBrmkuMmocTi LGD onpexpensercs HCX0asd U3 TEKYIIEH CIIPaBeINIMBOM CTOMMOCTH 00eCTICUeHHS,
OTIpeIeTICHHON Ha OCHOBAHUH OTYETa OLCHIINKA, CKOPPEKTHPOBAHHOW He MeHee 4eM Ha 15% B cTOpoHy yMEHBIICHHS IS
yd4eTa ANCKOHTA B CBSA3M CO CPOKAMHM PEaT3aliy 3aJI0Ta.

4.6.B ciryyae 1eOuTOpCKOi 3a10JDKEHHOCTH 0 apeH/Ie IPH UCTIOJIb30BaHMH 00ECIICYMTEILHOTO WII FapaHTUITHOTO JIeII03UTa
JTAaHHBIH AETIO3UT MOYKET YUUTHIBAThCS KaK JTMKBUAALMOHHAS CTOMMOCTh O0ECIIeUEeHHUS.

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

KOMIIaHHMH €ro TPYIIIIBL, a caMa 3aJJ0JDKEHHOCTh 00CIy )KHUBaeTcs 0e3 HapyLIeHUH ycloBuit nqorosopa) st oneHku LGD moryt
HCIIONB30BATHCS (MIPH HATMYMK) KOTUPOBKH MyOJIMYHOTO J0JITa, OTHONICHHE TOJHON IEHBI(IICHBI 3aKPBITHS HJIA PACUCTHON
LIeHbI NH()OPMALMOHHBIX areHTCTB M HAKOIUICHHOTO KYTTOHHOTO JI0X0/1a) K HOMHHAITY JIONTOBOTO 0053aTeNIbCTBA MOXET
OBITh UCTIONB30BaHO Kak omeHka Recovery Rate. LGD B atom citydae Oynet paBen pasautie 1 - Recovery Rate. Madopmarus
0 LEHHBIX OyMarax, UCIIOJb3YeMbIX B paMKax JaHHOTO IYHKTa, MpeocTaBisieTcs B Clenuaan3upoBaHHbIN JeTTO3UTapuii He
mo3Hee pabovero AHs, CIEAYIOLIET0 3a JaTOH, 10 COCTOSIHUIO Ha KOTOPYIO ONPENeIIsieTCsl CIPAaBEAINBasi CTOMMOCTD aKTHBA
B B COOTBETCTBHH HACTOSIIEH METOANKON.5. B cimydae HeBo3MoxkHOCTH onpenenuts napamerp LGD anst kpynHbix
KOHTPAareHTOB 10 METOMKaM Til. 1, 3, 4 1aHHOTO pa3zerna, MPUMEHATH JUIs KPYIHBIX KOHTPAreHTOB .2 TaHHOTO pa3jierna.

IIpuMepHbIii cUCOK Ha3BaHUIl Ta0auL, My0IUKYeMbIX PeTHHIOBBIMH
areHTCTBaMHU, /15l HCN0JIb30BaHMs IPU pacuyeTax BeposiTHocTel Aedoira (PD) n
ypoBHs notepsb npu gegoare (LGD)

* Default, Transition, and Recovery (11 aHalOrUuHbIil OTYET PEHTHHIOBOTO areHTCTBA, B CIIydae U3MEHEHHs
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

» Annual default study: Annual Global Corporate Default And Rating Transition Study wim aHaJIOTHYHBIH OTYET
PEUTHHTOBOTO areHTCTBA, B CIIy4ae H3MEHEHUS

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

* Transition and Default Studies (v111 aHaIOTMYHBII OTYET PEHTHHIOBOIO areHTCTBA,B CIIydae N3MEHEHHs] HAMMEHOBAHMUS) -
Fitch Global Corporate Finance Transition

Matrices.

Jlis KpynHBIX KOHTPAareHToB (BBIpydYKa 6onee 4 Muipz py0. B TOJT) MpUMEHSIETCA CPEAHSA BEPOATHOCTD AedoTa st
Speculative Grade ot arentctBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (nmi aHATOTHYHBIH OTYET PEHTHHTOBOTO areHTCTBA, B CIydac U3MEHEHHsT HanMeHoBaHus1) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

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



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

Pacuer COR.

1. IIpu ucnoap30BaHUY IS PacyeTa CIPaBeIMBOI CTOMMOCTH C YYSTOM KPEAUTHOTO PUCKA TAHHBIX OAHKOB MM WHBIX
OpraHu3aIuil Y paBisroIas KOMIAHNUS YUYUTHIBACT CIICTYFOIIUC MOJIOKCHHUS:

1.1. ITox HeoOecTIeYeHHOM 3a0PKEHHOCTHIO B IEJISIX HACTOSIIETro [IpritoskeHus IIOHUMaeTCs 3aJ0JDKEHHOCTD 3a
HMCKJIFOYEHNEM 3aI0JKEHHOCTH, 00eCIIEYEHHON

HUIOTEKOH, TOPYIUTEIHCTBOM IOPHIMYECKUX JIUI] HITM [IEHHBIMU OyMaraMu, 10 KOTOPBIM MOYKHO OIPEeTUTh PHIHOYHYIO
CTOMMOCTb.

1.2. 3agomwKkeHHOCTD, HMetomIasics B (OHIE, U 33I0DKCHHOCTD, OIICHUBacMast 0aHKOM/OaHKaMH, TOJKHBI UMETh CXOTHOE
KpeIUTHOE KauecTBO U CpoK. Jist

Pa3HOM TI0 CBOEMY XapakTepy 3aJ0JDKCHHOCTHU JIOMYCKASTCS UCIOIb30BaHUE TAHHBIX PA3IUYHBIX OAHKOB (CIHCKOB OaHKOB).
1.3. Ilpu BeIOOpE OaHKa (crucka OAHKOB) JJIs pacueTa 0OCCICHEHUS U OTCYTCTBUHM M3MEHCHHI B KAUEeCTBE 3aI0JKCHHOCTH, a
TaKXKe MPOJODKCHUN MY OINKAIIH

JIAHHBIX O 33J0JDKCHHOCTH OaHKoM (OaHkamMu) Ypasistonas KOMIaHUS HE UMEET MpaBa U3MEHSITh BEIOpAHHBIN OaHK
(criucok 6aHKOB) B TedyeHue 1 rojna.

1.4. Meron ycpeqHEeHHUS IO CPOKaM U CTOPOHHUM OpraHM3alusaM (0aHKaM) YIIpaBILIronIast KOMIIAHUS YCTaHABIHBACT
CaMOCTOSITEJIBLHO B 3aBUCUMOCTH OT BHIa

3a10JDKEHHOCTH.

1.5. TIpu ucnonb30BaHuK JaHHBIX 00 00eclieHeHHOH 3a10mKkeHHOCTH Y pasiisitomas ( Hampumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMIIAaHHS YIUTBHIBACT XapakTep 00ECICHEHUS] MMEIOIICHCS 3a[I0JXKEeHHOCTH, B TOM YHUCIIE CPOK ITPOCPOUKH.

1.6. Ilpu ucrionp3oBannu naHHBIX IO CoR s oOecrieueHHO KO HeIBIKUMOCTEIO 3a/I0JDKCHHOCTH, HAXOISIICHCS B
nedonre, Ynpapisiolas KOMIAHUS UCIOIb3YET OHY CAMYIO XY/IIIYI0 KATETOPHIO M0 TAKOH 3aJ0/DKCHHOCTH.

Metoa YueTra KpeAMTHBIX PUCKOB IIYTEM OLICHKH CHpaBeZ[.]'IPIBOﬁ CTOUMOCTH 110 OTYETY OCHIUKA MO COCTOAHUIO HA
AaTy HE paHe€¢ BOSBHUKHOBCHUSA COﬁbITHH,
BEAYLIEIo K 06ec11eHeHmo.

1. IlpuMeHeHe OTYETa OLEHIIMKA AJIs LeJel onpeieneH s CIPaBeIJINBON CTOMMOCTHU C yUETOM 00ECLEHEHHs] BO3MOKHO UL
BCEX aKTUBOB, yKa3aHHbIX B [IpaBuiax onpezneneHuss CTOUMOCTH YUCThIX akTUBOB [TM®, a Taxske i1 IpOCPOYEHHON
JeOUTOPCKOH 3aJJ0IKEHHOCTH.

2. B ciryuae, ecnu B IepHoOA MPUMEHEHHUS OTYETa OLEHIUKA IS OIPEICTICHUS CIIpaBeIlIMBON CTOMMOCTH BO3SHUKAET
(BBISIBIISIETCST) COOBITHE, BEeLylee K 00ECIIEHEHNI0, TO HEOOXO0IMMO OCYIECTBUTH BHEIUIAHOBYIO OIIEHKY aKTHBA OLIEHIMKOM
B MaKCUMAaJbHO KOPOTKHE CPOKHM C JJaThl BBISIBJICHHS IPU3HAKOB oOeciieHeHus. Jlata, 0 COCTOSIHHIO Ha KOTOPYIO
OTpeziesIsieTCs HOBasl OIEHKa, He JIOJDKHA OBITh paHee aThl BOSHUKHOBEHHUS COOBITHS, BeAyIIero k ooecuenenuro. C naTe
HaCTYIUIEHHS COOBITHS, BETYIIETO K 00ECIIEHEHNIO U 10 JaThl IPMMEHEHNS] HOBOTO OTYETa OIEHIIMKA, Y IPaBIISIONIas
KOMIIaHUS JTOJKHA CKOPPEKTUPOBATh MOCIEIHIO U3BECTHYIO CIIPABEIIMBYIO0 CTOMMOCTb, ONIPEIEIICHHYIO IO OTYETY
OIICHINIMKA, COCTABJICHHOMY /10 BOSHUKHOBEHHUS TAKOTO COOBITHS, C IPUMEHEHNEM METO/I0B KOPPEKTUPOBKH CIIPABETHBOI
CTOMMOCTH, YKa3aHHBIX B HACTOSILEM IIPUJIOKEHUU.



[Mpunoxenne 8
[puMepHBIiA CITCOK HCTOYHHKOB, HCIOIb3YEMBIX IS OLICHKH KPEIUTHOTO PUCKA.
1.B oTHOIICHNH FOpUIMYECKUX Tul] (MTPU HATMYUH JOCTYIA K HICTOYHUKAM HH(POPMAIIHHN)
-ymonHoMoueHHoe areHTcTBO 3A0 «MuTepdakey» https://www.e-disclosure.ru/;
-Mockogckas bupxa https://www.moex.com/;
-caiit Lentpansroro banka P® https://www.cbr.ru/;
-KapToTeKa apouTpaxkHsix aen https://kad.arbitr.ru;
-eZIMHbIN (emepanbHbINA peecTp cBeaeHuit o 6ankpotctse https://bankrot.fedresurs.ru;
-eMUHBIHN (eJiepalIbHBINA peecTp CBeeHMIT 0 (haKkTaX ACITEIHHOCTH FOPUIMYCCKUX JIUI] https:/ /fedresurs.ru;

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

-0(HIHATIBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOM OpraHn3aliuy;

-CEpBHUC MPEAOCTaBIeH s OyXrantepckoil (rogoBoit) otueTHoct Poccrata
-http://www.gks.ru/accounting_report;

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

-IOKYMEHTBI, TIOJTyYeHHBIE OT YTIPABISAIONICH KOMIAHUU

.2.B oTHOMIEHNN (HUBUUYECKUX JIUIT

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

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

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


https://fedresurs.ru/

IIpunoxenue 9
Crurcku 0aHKOB

Crucoxk 6aHKOB, HJAaHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIb30BATHCA IJI1 ONTPEACIICHU A CHpaBCHHHBOﬁ
CTOMMOCTH HEOOECIIEUeHHOM 3aJ0JI2KCHHOCTH:

ebank Tunbkohdh

ebank Pycckuit Cranmapt
ebank XoymKpenur
oJlokobaHk

oOTII-6anx

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

Crucok 6aHKOB, JAHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA NJIs OIPEACIICHUA CHpﬂBG,Z[J'IPIBOfI
CTOMMOCTH I10 00€CTIEYEHHOM 3a7I0TOM HCABMXUMOCTHU 3aJO0JDKCHHOCTH:

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

ebank JIOM.PD



[Tpunoxenue 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBIH cripes o0Jaurauui
[lopsinok onpeneneHuss COOTBETCTBUS YPOBHIO pEHTHHIA Ha 1aTy OLEHKU:
1. OnpeaenﬂeTcsI JOXOIHOCTD K ITIOralliCHUIO I10 06JII/Il"aIlI/IHM Z[aHHOﬁ OopraHmn3anuunu CpoKkomM oouee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBHUU 06J'II/IF3.HI/II>1 CO CPOKOM MCHEEC 3 JIeT MOKHO UCII0JIb30BaTh CIIp3J C UHACKCAMU COOTBeTCTByIOHIEﬁ CPOYHOCTH.
HpI/I HaJIM4YuHn OGJ’II/IFaHI/Iﬁ CO CPOKOM IIOTallICHUA TOJIBKO MEHEC 1 roga ajs pacucTta KpE€AUTHOro CIips/ia MOTYyT
HCIIOJIB30BAThCA O6J'II/IF3.III/II/I APYTUX SMUTCHTOB (KaK MUHUMYM 3-X), UMCIOIIUX KaK ONHU3KHE 110 CPOKY U IOXOAHOCTHU
oOnHranmy, Tak U 00JUTalui co CPoKoM 1-3 rona.

2. OnpenensieTcs, JOXOAHOCTH KaKOr0 M3 MHAEKCOB MOTyYeHHAs! TOXOJHOCTh 10 oOyiMranuy Hauboiee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YEeTCs CPeHUIT KpSAUTHBIHN crpa obnuranuii ¢ G-curve B CpaBHCHUH C KPSAUTHBIM
CIIP3IOM YKa3aHHBIX HIDKE MHACKCOB. KpemuTHBIH Cripa1 pacCUUTHIBaeTCS KaK Pa3HUIA MEXIY JOXOJHOCTBIO K IIOTalICHHIO
obnHranuy Ha CPoK ee MOIUPHUIMPOBAHHOHN Mfopannu u G-curve Ha 3TOT cpok. (YIIpaBIAIONIas KOMITAHUS MOXKET
UCIIONIb30BaTh APYTHE MOJIEINH JUIsl OLIEHKH KPEIUTHBIX CIPAJIOB, B TOM YHUCIe 0ojiee CI0KHBIE MOJIENH WK Yepe3 PhIHOK
CDS, npu 3TOM cOCTaBIISIETCSI MOTUBHPOBAHHOE CY)KJCHHUE B TI0JIb3Y BRIOPAHHOW MOJIEINN.)

B YKa3aHHbIX HEJIAX UCIIOJb3YIOTCA CICAYIOINC NHICKCHI:

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

Tuxep — RUCBITRBBB3Y

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

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

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

Tuxep - RUCBITRBB3Y

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

ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBB3Y/archive
[] Mupekc kopnopaTuBHbIX obnuranwii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

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

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

3. Io cnexytomieit Tabnuile onpeaeNseTcs, KaKoi YPOBeHb PEHTHHTa UCTIOIH30BaTh MPHU ONPEACTEHIUH BEPOSITHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas HIKajia

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4, anaBn;I}oma;I KOMITaHU TAKXKE BIIPABE UCIIOJIB30BaTh JJIA pacdy€Ta COOTBETCTBUA NHCKCHI peﬁTHHFOB 10 HaHHOHaHBHOﬁ
mkase (MoJTHON TOXOIHOCTH, IIEHOBBIE) ¢ ypoBHEM AAA, AA, A, BBB.

o https://www.moex.com/ru/index/RUCBCPAAANS

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




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

K BeposTHOCTSIM AedonTa mepexo 1 ocymecTBIseTcss B cooTBeTCTBHU ¢ Tabmumeit 1 «CooTBecTBHE MIKAI PEHTHHTOBY


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

BepositHocTu nedonara nis opranuzauuiit MCh

st poccuiickux KOMIIAHUI

[Ipunoxenne 11

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

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

Hwuzkuit puck

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

@)
@)
@)
@)
O

O
@)
O
O

@)

@)
O
O

5 Jo6brya yris

6 J{oOb1ua cbipoii HeTH ¥ MIPUPOTHOTO ra3a

7 Jo6bIua METAIIIMYECKUX Py

12 ITpon3BoAcTBO TaOAUHBIX U3IEITHIA

18 JlesitenbHOCTD ONMrpaduueckas ¥ KONUPOBAHUE HOCHTENEH HH(OpMaIu

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

26 ITpon3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX M ONTHYECKUX U3JEIIHI

33 PeMOHT ¥ MOHTaX MaIlIH U 000PYJOBAHUS

36 3ab0p, ouncTKa U pacnpeeseHue BOIbI

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

58 JleATenpbHOCTh M3MaTeIbCKas

60 I[ei[TeJ'IBHOCTb B 00J1aCTH TEJIEBU3MOHHOIO U paanoBCIIaAHUA

61 JlesitenbHOCTD B chepe TENEeKOMMYHHKAITAN

62 Pa3paboTka KOMIIBIOTEPHOTO MTPOTPAMMHOTO 00eCTIeueH I, KOHCYJIbTAIIMOHHBIC YCITYyTH B TaHHOM
00JIaCTH W IpyTHe COMYTCTBYIOUINE YCIYTH
63 JlesiTenbHOCTD B 00J1aCTH MH(POPMALIMOHHBIX TEXHOJIOTHIM

74 [lesitenbHOCTD POQeCcCHOHANbHAS HayYHasl U TEXHUYECKast mpoyast

80 [lesTennbHOCTD 10 0OecTeyeHIo 0€30MacHOCTH U MTPOBEICHUIO pacciiel0BaHHiA

84 JlesiTenbHOCTb OPraHOB I'OCYAAPCTBEHHOTO YIIPABICHUs 0 00ECIIEYEHNIO0 BOGHHON 0€30I1aCHOCTH,
00513aTEIbHOMY COLIMAJIBHOMY 00€CIIEUeHHIO
86 JlesiTenbHOCTH B 00J1aCTH 3ApaBOOXPAHEHHUS

87 JlesTeIbHOCTD 0 YXOAY C 00eCcTIeYeHIEM ITPOKUBAHMS

90 I[GHTGJ'IBHOCTL TBOPYCCKasa, ACATCIIbHOCTD B obnactu HUCKYCCTBA U OpraHHU3allun pa3BJ'Ie‘-IeHHI>i

91 JlearenbHOCTh OMOINOTEK, AapXUBOB, MY3€€B U MIPOUUX OOBEKTOB KYJIbTYPhI




o 92 JlearenbHOCTh O OPTaHM3ALNN U IPOBEIECHUIO a3apTHBIX UIP U 3aKIIOYEHHIO ITapH, 110 OPraHU3aluu 1
MIPOBEACHUIO JIOTEpPEM

94 JleaTenbHOCTH OOIIECTBEHHBIX OPTaHU3AINI

97 JleATenbHOCTh TIOMAITHUX XO3SIMCTB ¢ HACMHBIMU pa0OTHUKAMU

1 PacTeHneBoICTBO M KMBOTHOBOJCTBO, OXOTA U IPEJOCTAaBICHHE COOTBETCTBYIOIUX YCIIYT
14 TIpousBOACTBO OACKABI

19 Ilpou3BoAcTBO KOKCa 1 HE(YTENPOIYKTOB

20 ITpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOTYKTOB

22 TIpoun3BOCTBO PE3UHOBBIX U MJIACTMACCOBBIX U3CITHIA

25 [1pon3BOACTBO TOTOBBIX METAIMYECKUX U3/ENINN, KpOME MAIlliH U 000pYI0BaHUS

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

29 I1pon3BOACTBO aBTOTPAHCIIOPTHBIX CPEJCTB, IPHULIETIOB U MOJIYIPULIEIIOB

30 IIpon3BOACTBO MPOYNX TPAHCTIOPTHBIX CPEICTB U O0OPYAOBAHHS

32 [1pou3BOACTBO MPOUYUX TOTOBBIX U3ETUN

35 OGecnieueHue 31eKTpUYECKON SHEPrueil, ra30M U MapoM; KOHJUIIMOHUPOBAaHUE BO3AyXa
38 Coop, 00paboTKa M YyTHIIH3AIIHS OTXOI0B

68 Orneparuu ¢ HeABMKUMBIM UMYIIIECTBOM

72 Hayunble uccieqoBaHus U pa3paboTKu

73 J1eATenbHOCTh peKIaMHasi U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 desaTenbHOCTh BETEpUHAPHAS

81 JleATenbHOCTD 110 00CTYKUBAHUIO 31aHUI U TEPPUTOPHUIL

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

82 JlesTeIbHOCTh aIMUHUCTPATUBHO-X03CTBEHHAS, BCTIOMOTaTENIbHAS AEITEILHOCTh TI0 00€CTIEYSHUIO
(YHKIIMOHUPOBaHMS OPTaHU3ALMN

o 85 O6pazoBanue

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

o 96 JlearenbHOCTh MO NPEIOCTABICHHUIO MPOYUX MEPCOHATBHBIX YCIIYT

| CpenHuil puck

o 13 IIpou3BoJCTBO TEKCTUIIBHBIX U3IETUI

o 24 ITpou3BOACTBO METAJUTYPru4ecKoe

o 27 IIpon3BOACTBO AIIEKTPUIECKOTO 000PYI0BaHUS

o 42 CTpouTesbCTBO MHKEHEPHBIX COOPYKEHUN

o 45 Toprosist onToBas U pO3HUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH U MOTOIIMKJIAMU U MIX PEMOHT

o 46 Toprosist onToBas, KpOME ONTOBOM TOPTOBIU ABTOTPAHCIIOPTHBIMU CPEICTBAMU U MOTOLMKIAMHU

o 52 Ckiafckoe X03sIICTBO M BCIIOMOraTellbHask TPAHCIOPTHAs! 1€ATEIbHOCTD

o 59 IIpon3BoacTBO KNHO(UIBMOB, BUCO(MIBMOB U TEIEBU3MOHHBIX ITPOTPaMM, U3AaHUE 3BYKO3anHCcen 1
HOT

o 69 JlesrenpHOCTH B 00JIACTH TIpaBa U OyXrajTepcKoro ydera

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

o 79 JleareabHOCTh TYPUCTUYECKUX ar€HTCTB U MPOYUX OpraHU3alHi, MPEeI0CTaBISAIOIUX YCIyTU B cdepe
Typu3Ma

o 88 IIpenocraBieHue CONUANBHBIX YCIYT 0e3 00ecTIiedeHus TPOKUBAHHUS



[] BrICOKMI pUCK

10 [Ipou3BOACTBO MUILEBBIX MPOAYKTOB

17 Ilpon3BoacTBO OymMaru U OyMakHBIX U3JICITHIA

23 IIpoun3BOACTBO MPOYEH HEMETAIIIMIECKON MUHEPATILHON NPOAYKITUN
31 [IpomnsBoacTBO MebOeTn

37 Coop u 00paboTKa CTOYHBIX BOJ
43 PaboThI CTPOUTENIbHBIE CIIEIUAIN3UPOBAHHbIE

47 Toprosist po3HHUYHAs, KpOME TOPTOBJIM ABTOTPAHCIIOPTHBIMH CPEACTBAMU U MOTOLIMKIIAMU
49 JlesTeTpHOCTh CYXOITyTHOTO M TPYOOIPOBOTHOTO TPAHCIIOPTA

55 JeaTenbHOCTh O NPEAOCTABIEHUIO MECT JIsl BpDEMEHHOTO TTPOKUBAHUS
56 JlesiTenbHOCTD 0 NPEIOCTABICHUIO TPOIYKTOB MUTAHUS U HAIIUTKOB

77 Apenaa v TU3UHT

93 JlessTenbHOCTD B OOJIACTH CHIOPTA, OT/AbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO H JIECO3arOTOBKHU

3 Pr160510BCTBO M PHIOOBOACTBO

8 JloObIya MpoYmnX MOJIE3HBIX UCKOTIAEMBIX

9 IIpenocTaBneHne yciayr B 00JIACTH JOOBIYM TOJIE3HBIX HCKOMAeMbIX

11 [Tpou3BOACTBO HATUTKOB

15 [Ipou3BOACTBO KOXKHU U U3JIETUN U3 KOKHU

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

16 O6paboTKa IpeBeCHUHBI U IIPOU3BOJICTBO U3AEIUNA U3 IepeBa U MPOOKHU, KpoMe Mebeln, TPOU3BOICTBO
M3/IEHMI U3 COJIOMKH U MaT€PHAJIOB JUISl TUICTCHUS

o 41 CrpouTenbCTBO 3AaHUI

o 51 JlesaTenbHOCTD BO3AYLIHOTO U KOCMUYECKOTO TPAHCIIOpTa

o 53 JleAaTenpHOCTh OYTOBOM CBSI3U M KYypbEPCKasl NEATEIBHOCTh

o 64 JlesaTenbHOCTb N0 IPEAOCTABICHUIO (PUHAHCOBBIX YCIYT, KPOME YCIIYT IO CTPAaXOBaHUIO U
NIEHCUOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, IESTEIbHOCTh HETOCYAaPCTBEHHBIX IEHCUOHHBIX ()OHI0B, KPOME
00513aTeTbHOTO COIIMATIBHOTO 00eCeueHHs

o 66 JlesTenbHOCTb BCIIOMOraTenbHas B cepe (PUHAHCOBBIX YCIyT M CTPaXOBaHUS

o 70 JlesTenbHOCTb FOJIOBHBIX O(HCOB; KOHCYJIbTUPOBAHKE TI0 BOIPOCAM yIPABICHUS

o 78 JleaTenbHOCTh IO TPYAOYCTPOUCTBY | MOIO0PY MEpCcoHaa

JJ1si HHOCTPAHHBIX KOMITAHUIA

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




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUH, KpOME
MAaIIMH U 000pyIOBaHUs

0.0615

[IpenocraBiieHne NPOUYNX CEPBUCHBIX YCIYT 0.078
Posanunas toprosis 0.0659
JeAarenbHOCTh N0 MPEeAOCTABIECHUIO IPOIYKTOB 0.0823

MUTAHUS U HATIUTKOB
[Ipou3BOACTBO MUILEBBIX MPOAYKTOB 0.0591
[Tpon3BOACTBO MAIIMH U 00OPYIOBAHHS 0.0671
IIpouee (cpenHee 3HAUCHHE) 0.0904




