


1. O0mue moJI0KeHus.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTM 4YMCTBIX aKTUBOB (manmee — IlpaBuna

onpenenenuss CYA) mnonx ympaBiaenueM OOmectBa ¢ OIpaHUYCHHOM  OTBETCTBEHHOCTHIO

"Vopasmsromas kommanus "IOXOADb " (manee - VYmpapisromias KOMIIaHUsS) pa3paboOTaHbl B

cootrBeTcTBUU ¢ YKazanueM LlenTpanbHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga

Ne 3758-V (mamee — Ykasanue), B cooTBeTcTBUU ¢ DenepanbHbIM 3aKOHOM "OO MHBECTUIIMOHHBIX

dbongax" N 156-D3 ot 29 Hos16ps 2001 roga (mamee - denepanbHplii 3aK0H "OO WHBECTUIIMOHHBIX

¢dongax"), denepanpupiM 3akoHOM OT 10 wmions 2002 roma N 86-03 "O lLlentpambHoM OaHke

Poccutickoit ®enepanuu (banke Poccun)" M mpUHATBIME B COOTBETCTBUU C HUMH HOPMATHBHBIMHU

aKTaMHM JUIS CJEAYIOIIMX T1aeBbIX WHBECTHLMOHHBIX (DOHIOB, MoAa ympaieHuemM OOmiecTBa ¢

OTpaHUYCHHOW OTBETCTBEHHOCTHIO "Ymparisitomias kommnanusa "JJOXOIb " (manee - Ynpasmustomas

KOMIIaHu):

OTKpBITHI TIA€BOM MHBECTHLUMOHHBIA (OHA PBHIHOUHBIX (QuHAHCOBBIX HHCTpyMeHTOB «{OXOb. Bymymee

2030»;

OTKpBITHIA TAEBOW WHBECTUIIMOHHBIA (POHA PHIHOUHBIX (uHAHCOBBIX WHCTpyMeHTOB «JIOXO/b. Bbymymee

2035»;

OTKpBITHI TIACBOM MHBECTHLUMOHHBIA (OHA PBHIHOYHBIX (QUHAHCOBBIX HHCTpyMeHTOB «JIOXOb. Bymymee

2040y,

OTKpBITHIA TAEBOW WHBECTUIIMOHHBIA (POHA PHIHOUHBIX (uHAHCOBBIX WHCTpyMeHTOB «JIOXO/b. Bbymymee

2045,

1.2.  Hacrosmas penakius [Ipasun onpenenenust CHA npumensiercs ¢ 30 suBapst 2024r.

1.3. U3menenwus u gomnonHeHus B Hactosue [IpaBuna onpenenenuss CHA He MOTyT ObITh BHECEHBI

B CIEAYIOIINE IIEPUOBL:

e B IepUOA C JaThl Hayala [0 JaThl 3aBepuieHHs (OKOHYaHHs) (OPMHUPOBAHUS I1A€BOTO
WHBECTUITMOHHOTO (OH/IA;

e [I0OCJIe AaThl BOSHUKHOBEHUS OCHOBAHUS MPEKPAIIeHUs TaeBOT0 HHBECTULIMOHHOTO (hOHAA,

3a UCKJIFOYEHUEM CITy4aeB HEBO3MOKHOCTHU ONPEIEICHUSI CTOMMOCTH YUCTHIX aKTUBOB, B YaCTHOCTH:

. BHECEHMSI U3MEHEHUN B HOPMATHBHO-IIPABOBBIE AKTHI, PETYJIUPYIOIIKME NOPAIOK ONPEACICHUS
CTOMMOCTH YUCTBIX aKTHBOB;
. IIPUOCTAHOBIICHUS ICUCTBUS WU aHHYJIUPOBAHUs JIMLEH3UU OpPraHu3aTopa TOPrOBIU HA PHIHKE

LEHHbIX OyMar, Mo pe3yJibTaTaM TOPrOB y KOTOPOT'O OIpenelsieTcs ClpaBe/IuBas CTOMMOCTb
LIEHHBIX Oymar;

BHECEHUS M3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPIOBIIN;

W3MEHEHUs] NHBECTULIMOHHON neknapanun PoHpa;

npruoOpeTeHus B coctaB umyiiectsa @oH/1a HOBOrO BUJIa AKTUBOB,;

J HEO0OXOIUMMOCTH IPUMEHEHUS 00JIee JOCTOBEPHBIX METO/IOB OLIEHKH.

14. B ciyyae He0OXOIUMOCTH BHECEHMs M3MEHEHUH U nonosHeHuit B [IpaBuna onpeaenenus CHA
K HAM IIPUJIAraeTcs NOSICHEHUE IPUUMH BHECEHUSI TAKMX U3MEHEHUI U TOTIOJIHEHU.

1.5. IlpaBuna onpenenenus CHUA npezactaBisioTcs YpaBisiomed KOMIaHHEeH B yBEAOMUTEIbHOM
nopsiike B bank Poccuu B TeueHue nByX pabouux JTHEH € aThl MX YTBEPXKAECHUS M COTJIACOBAHUS CO
CHeIHaTM3UPOBAHHBIM JICTIO3UTAPUEM ITyTEM HalpaBlIe€HUsS 3JEKTPOHHOTO JTOKYMEHTA, MOJIUCAHHOTO
YCUJICHHOM KBaIM(UIIUPOBAHHON >JE€KTPOHHON MOIMMCHIO, MO TEJIEKOMMYHUKAIIMOHHBIM KaHalaM
CBA3M, B TOM 4HCIE uepe3 MHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYI0 ceTh «MHTepHeT», B
COOTBETCTBHH C MOPAJIKOM, ycTaHOBIEHHOM bankom Poccum.

1.6. Pe3ynbTarhl ompeneneHusi CTOMMOCTH YHCTBIX aKTHBOB ITA€BOTO MHBECTHUIIMOHHOTO (OoHIa, a
TaKXXe PacYeTHON CTOMMOCTH MHBECTUIIMOHHOTO Masi Ta€BOr0 MHBECTHUIIMOHHOTO ()OHJa OTPAXKAIOTCS B
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CIPaBKE O CTOMMOCTH YHCTHIX aKTHBOB, 32 UCKIIOYCHHEM OMPECIICHUs CTOMMOCTH YHCTHIX aKTHBOB
®doHja 10 3aBepiIeHus ero GopMUPOBAHUS.

1.7.  CroumocTb uncThIX akTHBOB POHIa onpeensercs mo cocrostauto Ha 23:59 (UTC +3).

1.8. CTOMMOCTH UMCTBIX aKTUBOB OIpEAESeTCs HE MO3JHee paboyero JHS, CIEIYIOIIETo 3a JIHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISICTCS ONPEACTICHIUE CTOMMOCTH YHCTHIX aKTHBOB.

1.9. CTouMOCTb UMCTBIX aKTHUBOB OIPEAEISETCS KaK pa3HUIA MEXAYy CTOMMOCTBIO BCEX aKTHBOB
doHna (manee — aKTUBBI), U BEIMYMHOW BCEX O00S3aTENBCTB, MOJUICKAINIMX HUCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (Jajiee — 0043aTeNbCTBA), HA MOMEHT OINpeAeNIeHUS! CTOUMOCTH YHUCTHIX aKTHBOB B
COOTBETCTBUHM ¢ HacToAmuMmu IIpasunamu onpenenenust CHA.

1.10. CroumocTb 4uCTHIX akTUBOB DOHIA ONpeesIeTCs:

1.10.1. =na gary 3aBepuieHus (OKOHYaHHSA) (OPMHUPOBAHUS TAEBOTO MHBECTHUIIMOHHOTO (POHAA;

1.10.2. B cimydae nMprUOCTaHOBJICHUS BbIJAuH, MOTAIICHUS U OOMEHAa WHBECTUIIMOHHBIX TAacB — Ha JaTy
BO300OHOBIICHUS WX BbIJIa4H, ITOTAIICHHUS 1 OOMEHA;

1.10.3. B ciywae npekpamieHHs I[aeBOro HMHBECTULHMOHHOrO DOHAa — Ha JaTy BO3HUKHOBEHHUS
OCHOBAHUS €T0 MPEKPAIICHHUS;

1.10.4. TTocne 3aBepmieHust (okoH4YaHus1) GpopmupoBanuss @OHIA CTOUMOCTh YHCTHIX AKTHBOB TaKOTO
®onya onpenenseTcs KaxIapli pabounii 1eHb.

1.11. CroumocTh 4uCThIX aKTUBOB DOH/IA, B TOM YHCIIE CPEAHET0/I0Basi CTOMMOCTh YUCTHIX aKTHBOB
doHpa, a TaKKe pacuyeTHas CTOMMOCTh HHBECTUIIMOHHOTO 1masi POHIa OMPEEIIIOTCS ¢ TOYHOCTBIO JI0
JIBYX 3HAKOB IOCIIE 3aMsTOM, C MPUMEHEHUEM MPABUI MATEMAaTUYECKOTO OKPYTJICHUS B PYOIISX.

1.12. CpenneromoBas CTOMMOCTh YHUCTBIX aKTUBOB DoHma Ha 000 [1€Hb OINpEeNseTcs] Kak
OTHOIIIEHHE CyMMbI CTOUMOCTEH YUCTHIX aKTUBOB Ha KaX/Iblil pabouuil 1eHb KalleHIapHOTo roja (eciu
Ha pabouuil JIeHb KaJICHAApHOTO T'oJla CTOMMOCTh YHCTHIX aKTUBOB HE OIPEIeIsuIach - Ha MOCICTHUN
JIeHb €€ ONpeeNieHUs, MPEALISCTBYIOIINNA TakoMy [HIO) ¢ Haudaida roja (C JaTbl 3aBepUICHUS
(oxonvanwmsi) hopmupoBanust PoHIA A0 AATHI pacdyeTa CPETHETOAOBON CTOMMOCTH YHCTHIX aKTHBOB K
quciy pabo4ux AHEH 3a 3TOT MEPUO.

1.13. B cayyasx U3MEHEHUs JaHHBIX, HA OCHOBAaHUH KOTOPBIX ObLIA OMPE/IEIICHa CTOMMOCTD YHCTHIX
akTuBOB POH/Ia, CTOMMOCTh YHCTHIX aKTUBOB MOJAJIEKUT miepepacuety. [lepepacyer cTOMMOCTH YHUCTHIX
AKTUBOB MOXET HE OCYIIECTBISITHCS TOJBKO B Clydae, KOT/ia OTKIIOHCHHE UCIIOIh30BAaHHOW B pacyere
CTOMMOCTH akTuBa (00si3aTenbcTBa) coctaBisier mMeHee 4eM (0,1% KOPpPEKTHOM CTOMMOCTH YHCTBIX
AKTUBOB U OTKJIOHCHHWE CTOMMOCTH YHCTHIX aKTHBOB Ha 3TOT MOMEHT pacueTa cocrapisieT meHee 0,1%
KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB.

1.14. CocraB aKTHBOB HEOOXOAMMO CMOTPETH COTJIACHO MHBECTUIIMOHHOM Jiekyiapaiuu DoHa.

2. Kpwurepuu npu3Hanus (MpeKpauieHusi NPU3HAHNSA) AKTHBOB (00513aTeJILCTB)

2.1.  AxrtuBbl (00s3aTenbCcTBA) NIPUHUMAIOTCSA K PAacyeTy CTOMMOCTH YHCTBIX aKTHBOB B CIydae MX
NpPU3HAHUS B COOTBETCTBUM C MEXIyHapOJHBIMU CTaHJAapTaMud (UHAHCOBOM OTYETHOCTH,
BBCICHHBIMHU B JIEWCTBHUE HAa TeppuTopun Poccuiickon Penepauuu.

2.2. Kpurepun npusHaHus (TIpEeKpanieHnus MPU3HAHKSA) aKTUBOB (00s3aTeNbCTB) B yuere DoHma C
LIEJIbI0 OTPA’KEHUSI B CTOMMOCTH YMCTBIX aKTUBOB IpeacTaBieHsbl B [Ipunoxxennn Ne 1.

3. Metoab! onpenesieHHusi CTOMMOCTH AKTHBOB U BEeJIMYHH 00513aTeJIbCTB

3.1. CromMoCTh aKTUBOB M BeJIMYMHA 00s3aTenbcTB DOHAA OMPEICNAIOTCS 1O CIPABEIITUBOM
CTOMMOCTH B COOTBETCTBHM C MexayHapoaHblii crangapT ¢uHancoBoi otdetHoctu (IFRS) 13
«OueHKa CHpaBeUIMBOM CTOMMOCTH», BBEICHHBII B JIECTBUE Ha TEPpUTOpUM Poccuiickon
®enepanun npukazoM MunucrepcTBa ¢puHaHcoB Poccuiickoit deneparmu ot 28.12.2015 N 2171 "O
BBEJICHUN MeXIyHapOIHBIX CTAaHAAPTOB (PMHAHCOBOW OTUETHOCTH W PazbsicHeHuit MexyHapOIHBIX
CTaHJapTOB (PMHAHCOBOM OTYETHOCTH B JeHCTBHE Ha Teppuropuu Poccuiickoit deneparmuu U o
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NIPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX IPUKA30B (OTAEIBHBIX IIOJOKEHUH IPUKA30B)
MunucrtepctBa punancoB Poccuiickoit @enepanun’c yuerom TpeOOBaHUM Y Ka3aHHUS.

3.2.  CrouMoCTh aKTMBOB, B TOM 4YHCIE OIpeJeieHHas Ha OCHOBAHMU OTYETa OLCHINIUKA,
COCTaBJICHHOTO B COOTBETCTBUU C TpeOoBaHUsIMHU DenepanbHOro 3akoHa ot 29 uromns 1998 roma Nel35-
@3 «O6 oueHouyHo# aearenbHOCTH B Poccuiickoit Dexepauun» omnpeaensiercs 0e3 ydeTa HaJIOTOB,
KOTOpBIE YIUIAYMBAIOTCS B COOTBETCTBHM C 3aKOHOAATENbCTBOM Poccuiickonn ®Penepanuu win
MHOCTPAHHOTO TOCYAAPCTBA MIPH MPUOOPETEHUH U PEATH3alUY YKa3aHHBIX aKTHBOB.

3.3. B cunyuae ompesneneHus CTOMMOCTH aKTHBAa HAa OCHOBAaHMM OTYETA OLEHINMKA JaTa OLIEHKU
CTOMMOCTH JIOJDKHAa OBITh HE paHee MIeCTH MECSIEB [0 JaTbl, MO0 COCTOSHUIO Ha KOTOPYIO
OIIPEAEIIAETCS CTOMMOCTD YUCTBIX aKTUBOB. 1IpH 3TOM CTOMMOCTB aKTHBa ONPEAENAEeTC Ha OCHOBAHUN
JOCTYIIHOI'O HA MOMEHT OIPEJEICHNUs] CTOUMOCTH YUCThIX aKTUBOB OTUETa OLICHIIMKA C AATON OLICHKU
HauOoJsiee OIM3KON K AaTe ONpeesICHUs] CTOUMOCTH aKTHBA.

3.4. B cmnyuae, eciu nHacrosmumu IIpaBunmamu ompenenenuss CUA B 1mensx ompeneneHus
CIpaBeIJIMBONM CTOMMOCTH aKTHBA (BEJIMYMHBI O0053aTENbCTBA) MPEAYCMOTPEHO HCIOJIb30BAHUE
CTOMMOCTH, ONPEJECIICHHOM Ha OCHOBAHWU OTYETA OLEHINIMKA, IIPU 3TOM IpaBUia JOBEPUTEIHHOIO
yIIpaBJIEHUs] HE COJAEpKaT yKa3aHWE Ha HAJIMYUU B (OHJE OLEHINMKA, TO TaKas OLEHKa MOXET ObITh
MIPOU3BEICHA 32 CUET CPEACTB YIPABISIONICH KOMIIAHUH MIPU COOJIIOICHUN TPeOOBaHUN K OIEHIIUKY,
yKa3aHHBIX B 11.3.5.

3.5. CromMOCTh aKTHBa MOXET ONpPEAeIAThCs A 1eneil Hactosmmx [IpaBun onpenenenns CYUA Ha
OCHOBAaHUU OTYETA OLICHINMKA, €CJIM TAKOW OTYET COCTAaBJIEH OLICHIIMKOM, B OTHOLLIEHUH KOTOPOIO CO
CTOPOHBI CaMOPETYJIMPYEMbIX OpraHu3aluil OLEHIIMKOB HE MPUMEHSUIUCh B TEUEHUE JIBYX JIET B
KOJIMYEeCTBE JBYyX M 0Oojee pa3 Mepbl JUCLUIUIMHAPHOTO BO3ACHUCTBUS, HE MMEETCS HECHATBHIX WU
HENOTalIeHHbIX MEP JAUCLUUIIMHAPHOTO BO3JIEHCTBUS, MIPENyCMOTpEHHbIX DenepalibHbIM 3akoHoM "OO0
OLICHOYHOM JesATenbHOCTH B Poccuiickor Penepanmu’, a TakKe BHYTPEHHUMH JIOKyMEHTaMU
CaMOpPETYJIMPYEMbIX OpraHU3aluil OLIEHUIMKOB, U CTaXX OCYLIECTBIIEHUS OLICHOYHOW MIEsITeNbHOCTU
KOTOPOT'0O COCTABJIIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeneNeHHus CHPaBEIJIUBOM CTOMMOCTH AaKTHBOB (BEJWYMHBI 00S3aTEIHCTB)
npencrasicHa B [Ipunoxennn Ne 2.

4. ITopsinok KOHBepTALMH CTOMMOCTEH, BHIPA’KEHHBIX B OJJHOM BAJIIOTE, B APYI'YI0 BAJIIOTY.
4.1. CroumocTh aKTMBOB M BeJIMYMHA OOS3aTENbCTB, BbIpaKEHHAass B MHOCTPAHHON BajoOTe,
NPUHUMAETCS B pacyeT CTOMMOCTH YHCTBIX aKTHBOB B pyOnsx mo kypcy lLleHTpambHoro OaHka
Poccuiickoit @enepanuu Ha JaTy UX ONpPEEICHUs KaKIblid paObounii JeHb.

4.2. B cnyuae, ecnu LlentpansueiM 6ankoM Poccuiickoit @enepannu He yCTaHOBJIEH NPSAMOM Kypc
BaJIIOThl, B KOTOPOW BBbIpaK€Ha CTOMMOCTb aKTHUBOB (00s3aTENbCTB), K pPYOJIO, TO HCHOJB3YETCS
KPOCC-KYpPC TaKO# BaJIOThI, ONIPE/ICIICHHON uepe3 amepukanckuii nostap (USD).

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

rae:

USD/RUR — opurmansusiii kype goiutapa CIIA, ycranoBiennsiii bankom Poccuu Ha 1aTy OIEHKH;
CUR/USD - kypc BaitoThI, B KOTOPO#l BEIpasKeHa CIIpaBesTuBasi CTOMMOCTB, K jojutapy CILLIA,
MOJIYYEHHBIH 110 TaHHBIM areHTcTBa Thomson Reuters 06 0OMEHHBIX Kypcax IIUPOKOTO MepedHs
MHOCTPaHHBIX BaIOT K ojutapy CHIA, myOnukyeMbIx Ha opunuanbHoM caiite LlenTpanbHoro 6anka
P® (www.cbr.ru).

S. Ilepeyenb aKTHBOB, MOJJICKAINMX OLEHKE OLEHIIMKOM, M NMEPHOAMYHOCTH NPOBEICHUSA
TAaKO# OLCHKH.

5.1. B ciydasx HEBO3MOXKHOCTHU OIIpENIeIeHus 1IeH LIEHHBIX OyMar B cooTBeTcTBHHU ¢ [Ipuioxennem
No2  mactosimiux IlpaBun onpenenennss CYA, chnpaBeminBas CTOMMOCTh JAHHBIX AKTHBOB
OTpe/ieNIsieTCs] Ha OCHOBAHMM OTUYE€Ta OLEHIIINKA
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5.2. B ciyuae ompeneneHusi CTOMMOCTH aKTHBAa Ha OCHOBAaHUHM OTYETa OIICHIMKA OIEHKA TOJIKHA
MPOU3BOAUTHCA HE PEKE OJTHOTO pas3a B IIECTh MECSLIEB.

6. Iopsiaok pacyera BeJHMYHHbI pPe3epBa HA BHIILUIATY BO3HATPAMXAEHHUS W HCIOJIb30BAHMUS
TAKOI0 pe3epBa, a TaK ’Ke MNOPSJAOK ydeTa BO3HArpaKJAeHHl M pPacxoioB, CBS3aHHBIX C
JA0BepPUTEJbHBbIM ynpaBjienueM ®oHaoM.

6.1. PesepB Ha BBILIATY BO3HATPaXICHHS YIPABIISIIONIEH KOMIAHUH, CICIHATIU3UPOBAHHOMY
JENO3UTAPHUIO, ayJUTOPCKOM OpraHu3aluu, oueHmuky DoHaa, u JuIly, OCYIIECTBISIONIEMY BEACHUE
peecTpa BIaACNIbIICB WHBECTUIIMOHHBIX MMaeB DoHMa (anee — pe3epB Ha BHIILUIATY BO3HATPAXKICHUS),
OMpEIESAETCS UCXO/Asl U3 pa3Mepa BO3HATPAXKICHUS, MPETyCMOTPEHHOTO COOTBETCTBYIOLIUM JIUIIAM
MpaBUJIaMU JTIOBEPUTEIIBHOTO yripaBieHuss @oHoM. Pe3epB Ha BHIIUIATY BO3HATPAXKICHHS HAYUCISICTCS
HapacTalolMM MTOIOM,a TaKXe€ HCIIONb3YETCS B TEUYEHHE OTYETHOTO Tro0Jia B COOTBETCTBUHU C
[Tpunoxxenuem Ne3, W BKIIFOYAETCS B COCTaB 00s3aTEILCTB MPH OINPEACICHUH CTOMMOCTH YHCTBIX
akTtuBoB DoHna.

6.2. PesepB Ha BBIIUIATY BO3HArPaXJICHHUS, pa3Mep KOTOPOrO 3aBUCUT OT Pe3yJbTaTOB
WHBECTUPOBAHUS, HE BKIIFOYAETCS B cocTaB 00s3aTenibeTB DoHa.

6.3. BosnarpaxiueHue ynpaBisfouleld KOMIAHWH, pa3Mep KOTOPOrO 3aBHCUT OT pe3ylibTara
WHBECTUPOBAHUS, HAUUCIISICTCS B TIEPBBIA pab0OUMii I€Hb MEPHOAA, CICIYIOIIEro 32 OTYETHBIM,
Ha OCHOBAaHUH aKTa, COCTABJICHHOTO YIPABISIOIIEH KOMITAHUH, TIPHU3HACTCS B COCTaBE MPOYUX
Pacxo/I0B U YYUTHIBAETCS B COCTaBE KPEIUTOPCKON 3a0JDKEHHOCTH IO MOMEHTA €T0 BBITUIATHI.

6.4. Uusie pezepssl B DoHJe HE HOPMUPYIOTCS U HE BKIIOYAIOTCS B COCTaB 00s13arenbcTB PoHAa.

6.5. B cmyuyae mpeBblmICHHS] BEIWYMHBI MPU3HAHHBIX B OTYETHOM TOJAY PAaCXOJOB, CBS3aHHBIX C
JIOBEPUTENIBHBIM YIpaBlIeHHEM (OHIOM U MOAJIEkKAIlUX oIjare 3a cueT umymectBa PoHna, Hax
BEJIMYMHOM MAKCHMAJIBHOTO pa3Mepa TaKMX pPacXoA0B, ycTraHoBieHHoro B IIJIY, 3amomxeHHOCTH
VYnpapisroneil KOMIIaHUM B pa3Mepe TaKOro MPEeBbIICHHs] HAUUCISIeTCsl B TIEpBbIN pabounii 1eHb roja,
CIIEYIOIET0 3a OTYETHBIM, IIPU3HAETCSd B COCTaBE MPOYMX JOXOJIOB U YUUTHIBAETCS B COCTaBe
NeOUTOPCKON 3aJ0JKEHHOCTH IO MOMEHTA €€ MOTalleHusl.

7. Iopsaok yperyJMpoBaHMs Pa3HOIJIACHA MeKAYy YNPaBJIAKOIIEd KOMIAHWEH H
CIeHUAJTM3HPOBAHHBIM JENO03UTAPUEM IIPH ONPeeJeHUH CTOMMOCTH YUCTBHIX AaKTHBOB

7.1. Ilpu oOHapyXeHUH pacXOXJCHUW B pacuere CTOMMOCTH YHUCTBIX axkTUBOB {oH1a,
Ipon3BeNeHHBIM Crienualn3upoBaHHBIM JEMO3UTAPUEM U Y IPABIAIONIEH KOMIIAHWEH, IO UCTEYEHUH
paboyero THS onpeAeseHus] CTOMMOCTH YMCTHIX aKTUBOB IO COCTOSIHUIO Ha JIEHb pacyeTa CTOMMOCTH
YUCTBIX AKTMBOB B  COOTBETCTBMM ¢  HactosmuMmu IIpaBuiamm  onpenenenuss  CUA,
Crieunanu3upoBaHHBIM J1€MIO3UTApUll TPOU3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSIHHUS AaKTUBOB U
obs3aTenbeTB DOHIA M TPUHUMAET MEPBI K UCIIPABICHUIO OIMOOK, a TAKXKE OCYIIECTBIISIET CBEPKY:
7.1.1. axTUBOB M 0053aTENbCTB HA MPEIMET COOTBETCTBHUS KPUTEPUSAM UX MPHU3HAHUS (TpEeKpalleHus
MIPU3HAHUS);

7.1.2. wmcnonp3yemoi ais oleHKH akTuBoB DoHIa HHPOpMAIny;

7.1.3. MCTOYHMKOB JAHHBIX JJsI ONpPENETICHUsS CTOMMOCTH AaKTHBOB (BEIMUYUHBI 00S3aTEIBbCTB), a
TaK)Ke MopsKa UX BHIOODA;

7.1.4. mopsaka KOHBEpTalMM BEIMYUH CTOMMOCTEH, BBIPQXEHHBIX B OJHOH BalllOTE, B JPYIyIO
BaJIIOTY;



7.2. BuemanoBas cBepka mnpoBoauTcs Crenuanu3upoBaHHBIM JICTIO3UTapHeM B TeueHue |1
(OnHoro) pabGodero nOHS € MOMEHTa OOHApPYKEHHUS PACXOXKICHHMA W BKIIOYACT CIICYIOIIHNE
MEPOTIPUATHSL:

° dbopmupoBanue rnepedHs umyiectsa GoHga U cipaBku K nepeyHto umyiectsa PoHa;

° ompezeNieHue Buaa akTUBOB (00s13aTenbeTB) DOHA, IO KOTOPHIM MPOHU30ILIO PACXOKICHUE C
JTAHHBIMU y4yeTa Y IPaBISIONIEH KOMIIAaHUY;

° CBEPKY JaHHBIX, BHECEHHBIX B CHUCTEMY JICTIO3UTAPHOr0 y4e€Ta, C JAHHBIMH IOJIYyYECHHBIX OT

VYnopasnsomeid KOMIaHUN JTOKYMEHTOB, MOATBEPKIAIOIIUX (AKT COBEPIICHUS CIIEIKH, MO KOTOPOM
HAWIEHbI PACXOXKICHUS;

J CBEPKY JaHHBIX, HUCIOJIb30BaHHBIX CIelnain3upoOBaHHBIM JEMO3UTAPUEM MJISl OINpeIeTCHHUS
CIpPaBEIMBOA CTOMMOCTHU aKTUBOB (0053aTENbCTB) C JAHHBIMU, MPEACTABICHHBIMU Y IPaBISIOLICH
KOMITaHHEH B OTHOIICHUH aKTHBA (00s3aTEIHCTBA), B OTHOIIEHHUH KOTOPOTO IPOU30ILIO PACXOKICHHUE.
7.3. Ilpu mpoBenennun cBepku CrienualM3UPOBAHHBIA JEMO3UTAPUN W YTIPABISAIONIAsT KOMIIAHUS
BIIpaBe MOTPEeOOBATH APYr y Apyra Jito0Oble JOKYMEHTHI (WJIM MX KONHH), MOATBEPXKIAoNINe (aKThl
HAIMpPABIICHUS/TIONYYCHUSl PACIOPSHKEHUN 1O  cyeTaM, KONUU TOATBEPXKACHUN, BBICIAHHBIX
Criennanu3upoBaHHBIM JIETIO3UTAPUEM, a TaKXKE APYTUX JOKYMEHTOB, HEOOXOAUMBIX JUIsl BBISCHEHUS
MIPUYMHBI U YCTPaHEHHsI OOHAPYKEHHBIX PACXOKICHHIA.

7.4. B cnyuyae BbBISBIEHUS HEYPEryJUPOBAHHOIO pacxoxiaeHus Mexay Crenuanu3upoBaHHBIM
Jeno3uTapueM U Ympasistoniedl komnanueit @oHa Mpu ONpeeieHnd CTOUMOCTH YHCTBIX aKTHBOB
@DOHJ0B CTOPOHBI COCTABJIAIOT U IOANMCHIBAIOT AKT O MPUYMHAX PACXOXKACHMSI JAHHBIX IIpU
OTpeIeIeHUU CTOUMOCTH YHCTHIX akKTUBOB DOH/IA.

7.5. Chnenuanu3vpoBaHHBIN  geno3uTapuii  u3Bemaer bank  Poccun 0 BBISIBICHHBIX
HEYpEeryJIMpOBaHHBIX pacXxoxaeHusx B TeueHue | (OgHoro) pabodero QHS C JAaThl OOHApPYKEHUS
PacCXOKJIEHUs, MPUKIIAIBIBAS aKT O MPUUUHHBIX PACXOXKICHUS JAHHBIX MPU OMPEIEICHUU CTOMMOCTH
YUCTHIX akTUBOB DoHA.

7.6. B cinyyae BBISIBICHHS OMIMOKU B pacueTe CTOMMOCTH YHCTBIX aKTHBOB M PACUETHON CTOMMOCTH
OJIHOTO HWHBECTHLIIMOHHOrO mnas, Creuuaru3upOBaHHBIA [AEMO3UTapUid W YHpaBIStONas KOMIAHUs
OCYILIECTBIISIOT CIEAYIOIINE JeHCTBUS:

7.6.1. B crmydae ecnu BBISIBICHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacyeTe CTOMMOCTH aKTHBa
(o6s3arenbcTBa) coctabnger MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX AKTUBOB HA 3TOT MOMEHT pacuera cocTtaniseT MeHee 0,1% KOppekTHOI CTOUMOCTH
YHUCTBIX aKTUBOB, ONPEJEIIUTh, HE MPUBEJIO JIU JAaHHOE OTKJIOHEHHE K MOCIENYIOIIUM OTKJIOHEHHSM,
cocramstonum 0,1% u Gonee OT CTOMMOCTH YUCTHIX aKTHBOB.

7.6.2. Ecnu nomymieHHass ommOKa mpuBenia K OTKIoHeHHI0 MeHee 0,1% KOppeKTHOH CTOMMOCTH
YUCTBIX AKTHBOB, II€pPEpacyeT CTOUMOCTH YHUCTBIX AaKTHUBOB, pPAacue€T CyMM BO3BpaTa CpEJICTB
BJIa/I€TIb1IaM MHBECTUIIMOHHBIX MaeB uiu MOoHy, UK NepecyeT U M3MEHEHNE YUClla UHBECTULIMOHHBIX
MaeB Ha JIMIEBBIX CUETaX BIAJIEIBLEB HE MPOU3BOIAUTCS, €CIM MHOE HE YCTAaHOBJIEHO IpaBUJIaMU
noseputenbHOro ynpasieHuss ®onpa. Ilpu BbIABIEHUM OTKIOHEHUS, cocTaBistoiiero menee 0,1%,
YIpaBIAIONIas KOMIAHUS W CHEHUATM3UPOBAHHBIA JIEMO3UTApUi 00SI3aHBI TMPUHSATH MEPBl IS
MIPEeIOTBPALLEHUS €r0 MOBTOPEHUSI.

7.6.3. B cimydae ecnu BBISIBICHHOE OTKJIOHEHHE HCIIONB30BAHHOW B pacdyere CTOMMOCTH aKTHBa
(o6s3aTenbcTBa) coctaBmseT 0,1% u Oosiee KOPPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHEHHWE
CTOMMOCTH YHCTBIX AaKTUBOB Ha 3TOT MOMEHT pacdera coctaBiseT 0,1% wu Oonee KOppeKTHOMH
CTOMMOCTH YHCTBIX aKTHBOB, CHENUATU3UPOBAHHBIA [IETIO3UTAPUN COBMECTHO C Y MpPaBJISIOUIEH
KOMITAaHUEH OMpeaensieT HOBYH CTOMMOCTb UHCTBIX AaKTHMBOB, a TaKXe€ CTOMMOCTb Mas NpH
MPUOOPETEHUH U IIPU MOTAlIEHUH 1 OOMEHE MaeB M, OCYIIECTBISIOT BO3MENIeHHE yiiepOa Biaaenblam
WHBECTHUIIMOHHBIX MaeB. Bce ucnpanieHus BHOCATCA B PETUCTPHI yueTa TEKYIIUM JHEM.



7.6.4. Crenuanu3upoBaHHBIN JeMO3UTapuil M YTpaBigoom@as KOMIAHHUS COCTaBIAIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (paKTe €ro yCTpaHEHHUS.

7.6.5. Crnenmanu3upoBaHHbIN aeno3utapuii He no3anee 3 (Tpex) pabouux AHEH CO IHS BBISBICHUS
pPacXoXKAECHUN B ONpPENEJICHUH CTOMMOCTH YUCTBIX AKTHUBOB, MOJICKALIMX IE€pPEeCcUeTy, HalpaBiseT
yBegomiieHue B bank Poccun.



Ipunoxenue

Ne 1. Kpurepuu npusHanus (NnpeKpalleHHs

NPU3HAHKS) AKTUBOB U 00513aTeJIbCcTB POHIa

AKTUB/O0043aTEJILCTBO

Kpurepun npusHanus

Kpurepun npekpainieHusi Npu3HaHus

JleHexxHble cpelicTBa Ha cueTax u
BO BKJaJax, B TOM 4YHCJIE Ha
TPAH3UTHBIX, BATIOTHBIX CUETaX,

oTKpbIThIX Ha YK JI.V. [IN®

Jata 3auucieHus JACHEKHBIX CpPEICTB Ha
COOTBETCTBYIOLIUI 0aHKOBCKHIA cyeT
(pac4eTHBIif, TpaH3WUTHBIMA, BaJIOTHBIA) Ha

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;
Jlata mepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE
BKJIaJa 1 HAYUCJICHHBIX ITPOICHTOB HAa OCHOBAHUN
JI0OTOBOPA.

Jata 3ayucieHUs] JACHEKHBIX CPEACTB Ha
JICMIO3UTHBIM CYET HA OCHOBAaHUHU BBIIUCKH C
pacuetHoro cuera J[.Y. I[TND

JlaTa WCTIOMHEHHS KPEeIUTHOW OpraHu3amuel 00s3aTelIbCTB 110
BO3BpAaTy BKJajaa (BO3BpaT JEHEKHBIX CPEJCTB HA PacCUETHBIH
cuet [TU® mo goroBopy GAaHKOBCKOTO BKJIa/a);

JlaTa ucTonHeHUsT KPeTUTHON OpraHu3aIfeld 00sS3aTeNbLCTB 110
NIEPEUNCIICHUIO ICHEKHBIX CPENICTB CO cUeTa

Jara ¢dakTtudeckoil mepeycTynmkd IpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIEHHBIX TPOIICHTOB HA OCHOBaHHUH
JIOTOBOPA;

Hara pemienuss banka Poccum 00 0T3bIBE JHMICH3MHM OaHKa
(meHexxHBIE CpEACTBAa IEPEXONAT B CTaTyC MAEOMTOPCKOM
3aJI0JDKCHHOCTH);

Hara mnonyduenuss wuHbDopManmMM O JHUKBUAAUUH OaHKa,
PacKkpeITod B O(HUIMATHHOM OCTYITHOM HCTOYHUKE (B TOM
gucie 3anucu B EI'PIOJI o mukBuaanum 6aHka);

JleHexHble cpencTBa B IyTH

Hata  coucaHust — [EHEXHBIX  CPEICTB €
COOTBETCTBYIOIIETO cueTa,
MOJTBEPKJAEHHOTO  BBIIMCKOW €  YKa3aHHOTO
cueTa, npu YCJIOBHH HEIMOCTYIJICHUS

CpCACTB HAa CUHCT-TIOJTYyYaTCJIb

JaTta mocTyruieHusl I€HEKHBIX CPEACTB Ha CUET-TIOJIydaTelb,
MOATBEPAKIAEHHOTO BBIMUCKONM C YKa3aHHOTO cyYeTa WIH
OTYETOM Opokepa;
Jara pemenus banka Poccuu 00 0T3bIBE JIMIIEH3UN KPETUTHON
opraHu3anuu (JICHEXKHBIE CpeJCTBa TMEpPexXOoAsIT B CTaTyc

npoueut JIeOUTOPCKOH 3aJI0JDKEHHOCTH);
Jara nuKBMAanMM KPEAWTHOW OpraHU3aIllMi  COTJIACHO
vH(pOpMaIMU, pacKphITOd B  OQUIMAILHOM  JIOCTYITHOM

ucrounnke (B ToM uwmcie 3ammcu B EI'PIOJI o mmkBuparim
KpEIUTHOI OpraHu3aluy B MOPSIKE, YCTAHOBICHHOM 3aKOHOM
0 TOCY/IapCTBEHHOHN PETHCTPALIUU IOPUIUICCKHX JIUIT).

Ilennnie Oymaru, B
JIENIO3UTHEIE cepTU(UKaTHI

T.4.

Jlata mepexoja nmpaB cCOOCTBEHHOCTH Ha IICHHBIC
Oymaru:
Ecnu nennas Oymara moJUIe:KUT yuéTy Ha CyeTe

JEIIO - nara 3aKJIIOYCHUS CHICTIKY;
Ecnmu  nmokyMeHTapHble IIeHHBIE OyMaru He
MoJJIeKAT y4eTy Ha cdeTax jeno (3a

Jlata mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE OyMmaru:
Ecnm nennas 6ymara mommexut yaéry Ha caere JEITO - narta
3aKJTFOUEHUS CHEIKH;
Ecnu noxymeHTapHbIE IIeHHBIE OyMaru He MojIexar y4eTy Ha
cderax Jieno (3a UCKIIOUEHUEM JETIO3UTHBIX CEPTUPHUKATOB) -
¢ nmatel mepenadu neHHod Oymaru [IM®, ompeneneHHOH B
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HCKJIFOYCHUEM [IETTO3UTHBIX CEPTH(PHUKATOB) - C
ATkl npuema LICHHOM Oymaru 1IN O,
OTPENICTICHHOW B COOTBETCTBUH C YCJIOBHSIMHU
JIOTOBOpa W TIOJATBEP)KICHHON aKTOM IpHeMa

nepenavyu LIEHHBIX OymMmar;
[lo  nmeno3utHbIM  cepTudukatam -  jgaTa
3a4HACIICHUS  BO BKJIaA (JETO3WT) IEHEKHBIX

CPEICTB, OATBEPIKACHHAS BBHITMCKON CO cYeTa 110
BKIIaAy (OETMO3UTY) WM C JaThl NMpUOOpeTeHHs
TaKoro cepTu(uKaTa 1o akTy nprueMa rneperadu B
COOTBETCTBHH C JIOTOBOPOM.

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

peecTp JMLEBBIX CYETOB I[EHHBIX Oymar,
OTKpBITHIN ynpasistomed komnanuu Y. [T B
CIHELUAIN3UPOBAaHHOM JETIO3UTAPHH,

MOATBEPKJACHHON COOTBETCTBYIOIIEH BBITUCKON
10 CYETYy

COOTBETCTBHU C YCJIOBHUSMH JIOTOBOPAa M HOATBEP)KICHHON
aKTOM npuemMa nepeaayn LEHHBIX Oymar;
[lo memo3utHBIM cepTuUKaTaM - jJaTa CHHCAaHUS C BKJIAa
(meno3uTa) NEHEXHBIX CPEICTB, IOATBEPXKICHHAS BBIMHCKOM
CO cyeTa M0 BKJIAAy (AEMO3UTY), WK C AaThl CIIUCAHUS TAaKOTO
cepTUdHKaTa MO aKTy NMpHeMa IMepeJadyd B COOTBETCTBUHU C
JIOTOBOPOM;

Ecmm o smutenTy 1ieHHBIX Oymar BHeceHa 3amuch B EI'PHOJI
0 IUMKBUAALUH - Jarta [ONy4deHus HUHPOpPMamuu O
JVKBUIAIMHA YMUTEHTA

C marel HacTymJIeHUs! CpOKa IOTAallleHWs LEHHOW Oymaru, 3a
UCKJIIOYEHHEM JIOCPOYHOTO MOTAIIeHHUS;

C nmatel mosyuyeHHUs JEHEKHBIX CpPEACTB B CUET IOJIHOTO
HCHOJHEHUsT 00s3aTelbCTB IO JOCPOYHOMY IIOTAIICHHIO
[IEHHOW OyMaru

Ecmu cpenku ¢ 1eHHbIME OyMaraMd COBEPIICHBI Ha
BHEOMP)KEBOM pPBIHKE, TO JaTa IEpexoja IpaB Ha LIEHHbIC
Oymaru - mata crimcaHus IeHHo# Oymaru Ha cdet JAEI1O nmmbo
BHECEHHE pPACXOJHOM 3allMCH B PEECTp JIHUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITBIA Yympasisiromeii komnanuu J1.Y.
[T D B CIEIUATU3UPOBAHHOM JENO3UTapUH,
MOJTBEPAKJIEHHON COOTBETCTBYIOIIEHN BBITUCKOM MO CUETY

[TponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (Hanee — [ION)

Hara OTpaXXEHUs OpoxepoM
npuoOpeTeHus/peaan3auud  COOTBETCTBYIOLIETO
CPOYHOI'0 KOHTpPaKTa Ha Oupxe.

B ciiyuae ucnoTHEHUS] KOHTPAKTA;

B pe3ynbraTe BO3HHKHOBEHHS BCTPEYHBIX 00A3aTEIBCTB IO
KOHTPaKTy C Takoil e creruduKanuei, T.e. 3aKI0YeHHe
o)CeTHOI CcaeNKH;
[IpekpameHue 00s3aTEILCTB
OCHOBAaHHUSM, YyKa3aHHbIM B
YCTAaHOBJICHHOM MMU MOPAOKE.

10 KOHTpPAaKTy IO HWHBIM
nmpaBujiax KIIMPpUHTIAQ, B




JlebuTopckass 3aI0JDKEHHOCTh TI0
MPOLIEHTHOMY (xynoHHOMY)
JOXOAY MO JOJTOBBIM IEHHBIM
OyMaram K BBITUIATE;

Heburopckas 3a0JKEHHOCTh IO
YaCTHYHOMY/TIOJTHOMY
HOTaIICHHUIO SMHUTEHTOM
OCHOBHOTO [I0JIra IO JIOJTOBBIM
LEHHBIM Oymaram.

Hns JIeOUTOPCKOM 3aJI0JPKEHHOCTH o
MPOLEHTHOMY  (KYNIOHHOMY)  JIOXOAY IO
JIOJITOBBIM IIEHHBIM OyMaram — JiaTa TOTamicHHUs
MPOIIEHTHOTO (KYMOHHOTO) 10X0/1a Ha OCHOBaHUH
pELIEHUS O BBITYCKE;

Jast JIeOUTOPCKOM 3aJ10JDKEHHOCTH 1o
YaCTHYHOMY/TIOJTHOMY TIOTAlIEHHI0 AMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JIOJITOBBIM IIEHHBIM Oymaram
— JaTa YacTUYHOTO WM IOJHOIO MOTaIllCHUs
HOMUHAaJIa HA OCHOBaHUH PEIICHUS O BBITYCKE.

Hata HCIIOJIHEHHUS 0053aTeBCTB SMUTEHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIITMCKOHM C pacueTHOro cuera
ynpasistomiei komnanuu J1.Y. T[IM® unu oryerom Opokepa
[IN®;

Hara mnonyuenus Bemucku EIPKOJI ¢ wundopmanmeir o
JUKBUAAIMHA IMUTCHTA (WK BBIMUCKUA U3 COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOT'O OpraHa HHOCTPAHHOTO TOCY/AapCTBa).

ITo moroBopam mpsimoro PEIIO
(mpoJaBIOM LIEHHBIX Oymar Io
nepBoil yactu porosopa PEIIO

SABIIAETCSA YIpaBISAIONIAs
kommanus J.Y. @onma): -
OO0s13aTenscTBa douna 1o

BO3BpaTy JICHEXKHBIX CPEJICTB,
MOJIYYCHHBIX 10 TEepPBOM YaCTU
moroBopa mpsmoro PEIIO; -
lennsie Oymaru, mnepenaHHbIC
®oHAOM N0 NEPBOM 4YacTU HAO-
rosopa npsimoro PEIIO.

Ha JaTy HCIOJHEHHUsA IEepBOH YacTH JOTOBOpa
PEIIO, MpU3HAETCA KpeauTopcKas
3aJJ0JDKEHHOCTh B CyMME IOJIyYCHHBIX JCHEXHBIX
cpencTB no nepoi yactu goroopa PEITIO

Ha JaTy MHCIONHEeHUs BTopoi uyactu jgorosopa PEIIO
MPOUCXOAUT  TpEKpalleHHe  TMPU3HAHUS  KPEeAUTOPCKOM
33JI0JDKEHHOCTH B CYMME IOJTYYEHHBIX JAEHEKHBIX CPEICTB IO
IIepBOM 4YacTH, YMEHBIICHHYI0O Ha CyMMY IpPOLEHTOB,
paccuuTaHHBIXx Ha pgary omnpeaenenus CUYA 1o craBke,
MPEAYCMOTPEHHON JI0TOBOpPOM; B cllyyae ecinu MCIoJHEeHHe
00s13aTeNbCTB HE OyOeT BCTPEYHBIM, HOA JAaTOM HCIONHEHHS
BTOpPOM YacTH, MpUHUMaeTcs Oojiee MO3AHSS M3 IBYX Jart:
MOCTaBKH WJIH OIUIATHI;

MpeKpalleHre NPHU3HAHUS LEHHbIX OyMar IepelaHHbIX 10
npssmoMy gorosopy PEIIO He nponcxonurt.

[To moroopam obparnoro PEITO
(mokymareneM MEHHBIX Oymar 1o
poroopy PEIIO mno mepsoit
4aCcTH PEIIO SBJISAETCS
yopasisitonias  kommanus  J1LY.
®Donpa): - neduTopekas
3aJ0JDKEHHOCTh K  IOJyYEHHUIO
nepelaHHbIX JIe-HEeXKHBIX CPEJICTB
II0 TIEpBOM YacTh JAOroBopa
obparnoro PEITO

MpU3HAHWE [EHHBIX OyMar, TOJy4YeHHBIX IO
nepBoi yactu porosopa PEIIO, He nmpouncxoaur;
Ha JaTy HCIOJHEHHA TIEepBOH YacTH JOTOBOpa
PEIIO npusnHaercss Ae0MTOPCKOM 3a10IKEHHOCTH
B pasMepe CYMMBbI JIEHEKHBIX  CpEJCTB,
nepeanHble GOHIOM IO MEPBOM 4acTH JOTOBOpa
PEIIO

Ha pary wcnonmnenuwst Brtopoit wactu jpgoroBopa PEIIO
MPOUCXOOUT  TpEKpalleHue  MpHU3HaHUs  JeOUTOPCKOii
3aJI0JDKEHHOCTH ~ KOHTpareHta 1o  goroopy  PEIIO,
YBEJIMYEHHON Ha CyMMY IPOIEHTOB, PACCYMTAHHBIX HA JaTy
onpeaenenust CHA no craBke, MpeyCMOTPEHHON AOTOBOPOM;

Jleburopckas 3a70KEHHOCTh 10
BBIIUIATE JUBUIAEHIOB II0 aKIUSIM,
J0x0ja o JICTIO3UTAPHBIM
pacmuckam

Jeburopckas 3aJ0JKEHHOCTD o
MPUYUTAOIIMMCS K TOJYYCHHUIO JIUBHACHIAM,
oxona 110 JICTIO3UTAPHBIM pacnuckam

IIPU3HACTCA KaK AaKTHWB C IICPBOI'0 JHA, KOorga

Hata WCTIOJTHEHHUS 00s13aTeBCTB SMHUTEHTOM,
MTOATBEPKIEHHONH OAHKOBCKOHM BBIITMCKOM C pacueTHOro cyera
yopasisroredt kommanuu Y. T1IM® unmm otueTom Opoxepa
[IN®;
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LEHHble OyMarm HauMHAIOT TOproBaThcsa 0Oe3
yueta o0bsBieHHbIX AuBuAeHa0B (DVD _EX DT)
WIH (B OTCYTCTBHE UHQOpMaLUH 0
DVD_EX_DT) nata, Ha KOTOPYIO ONPEAETSIOTCS
JUIa, UMCIOIIME TMpaBo Ha  IOJyuYeHHE
IVBHUICHIIOB/IOX0A0B. B KadecTBe HCTOYHHKA
nH(GOPMAIIUU HCTONB3YIOTCS HH(OPMAIMOHHEIE
pecypcer Tompson Reuters (Refinitiv), HKO
AO HP/I 1 unble 1OCTyIHbIE UICTOYHUKH.

IIpu orcyrctBum wuH(OpMAIMKM W3  BBIIIE
yKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
MPUYHUTAIOMIMXCA BBIIUIAT) - JaTa  3avUCIICHHS
INEHEKHBIX CPEACTB Ha  PAacyeTHBId  CcHeT
ynpapmnsitoriet kommanuu J[.Y. IIUD (B Tom
yuciie Ha cuet opokepa [T D).

JlaTta IuKBUIAIMM SMUTEHTA, cOTNIacHO BhImucke 3 EI'PHOJI
(WM BBIMMCKA M3 COOTBETCTBYIOIIETO YMOJTHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O TOCY/IapCTBA).

JleOburopckas 3a70/DKEHHOCTh 10
JIOXOJIaM TI0 HWHBECTHUIIHOHHBIM
masM [IM® w masm (akmusMm)
WHOCTPAHHBIX HMHBECTHUIIMOHHBIX
(hoH/TOB, TTau KOTOPBIX BXOAAT B
coctaB umyuectsa [INO

JlaToii BO3HHUKHOBEHHS 00s3aTeabcTB YK 1m0
BBIIJIATE J0OXOJa MO TMasM, SBISETCS JaTta
BO3HHKHOBEHHs 00s3aTenbcTBA IO  BBILIATE
JI0X0/Ja, yKa3aHHas B COOOIIEHWHM O BHIILIATE
noxona mo nHBeCcTUUOHHBIM masM [ITUD u nasm
(axumsam) WHOCTPaHHBIX MHBECTUIIMOHHBIX
(OHJIOB, KOTOpBIE BXOAAT B COCTaB HWMYIIECTBA
[MN®, B coorBercTBUU ¢ nHPopmanueir HKO AO
HPJl nwnmn wropmanmeid, momydyeHHOW W3 HHBIX
HMCTOYHUKOB

Hara, ¢ KOTOpOH WHOCTpaHHBIC IIEHHbIE OyMaru
HA4YMHAIOT TOProBaThCs 0e3 yueTa OOBSIBICHHBIX
musuaernoB (DVD_EX DT) wm (B orcyrcTBHE
nHpopmaruu o DVD_EX_DT) aara, Ha KOTOpYIO
ONpEAENAIOTCS JHIA, HMEIIME MPaBO Ha
MOJTy4eHHE AUBUACHAOB/I0X0I0B B COOTBETCTBUU
¢ wuH(pOpMaIMOHHOW cucTeMoi Tompson Reuters
(Refinitiv);

Jata ompezeneHus BBIILUIATHI J0XO0/A, COIVIACHO
nH(pOpMaIuu Ha oumansHOM caiite
yhnpaBisiiomied  KOMIAHWUW/B odumansHOM
coOOIIeHUHN AJIsl BJIaJeNIbIIeB MHBECTUIIMOHHBIX

Hara ucnoaHeHus: 00s3aTENbCTB YIPaBISIONICH KOMIaHHUEH,
MTOATBEPKAEHHONH OAaHKOBCKOHM BBIITUCKOHM C pacueTHOro cuera
ynpasistomiei komnanwn J1.Y. [TU® /otueTom O6pokepa [TUD;
Hara JUKBUIAIINN yIpaBisouien KOMIIaHUH
(naBecTurmoHHOTO  QoHAA  (JHIIA, BBIIABIIECTO @Al
(BBIITyCTHBIIIETO aKNKM)), coraacHo Beimucke u3 EI'PYOJI (umm
BBIMIMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCYIapCTBa).
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IaeB O BHIUIATE Aoxonaa (IIsd KBaTH(HUIIMPOBAH-
HBIX UHBecTOpOB); [Ipu oTcyTcTBUM HHDOpMaMN
U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM 4HCIE
pa3Mepa TPUYMTAIONIMXCS BBIILIAT) - JaTa
3aYUCIIEHUS JIEHEXHBIX CPEJCTB Ha pPaCUYETHBIN
cuet ynpasistomeid komnannn  J.Y. ITU®D / Ha
cuet Opokepa [TNO.

JlenexxHsbie CpeJCTBa,
HaXOJISIHECs y
po(heCCUOHATBHBIX  YYaCTHUKOB
pBIHKA IIEHHBIX Oymar (mamee —
Opoxep)

Jlata 3aYUCICHUS JCHEKHBIX CpPEJICTB Ha
CTHENHATBHBIA OPOKEPCKUI CUeT Ha OCHOBAHUH
oTyeTa Opokepa

Jata ucrnoaHeHNs OPOKEPOM 00s3aTEIIBCTB T10 MEPEIHCICHUIO
JEHEKHBIX CPEJICTB C CIEUUATBFHOr0 OPOKEPCKOro CUeTa;
Jara pemenus banka Poccun 06 0T3bIBe JTUIICH3UN y Opokepa

(meHeXKHBIE  CPEACTBAa  MEPEXOAAT B CTaryc  Mpoyei
JICOUTOPCKO 3aJI0JKEHHOCTH);
Hara nukBuganmu  Opokepa  corjacHO  HWH(GOpMaluWy,

PacKphITOil B O(QHUINAIBHOM JOCTYIHOM HCTOYHUKE (B TOM
gucine 3anucu B EI'PIOJI o nmukBumanum 6pokepa).

3aI0JDKEHHOCTh 1O CHEJIKaM C
LIEHHBIMA OyMmaramu,
3aKJIFOYEHHBIM Ha YCIOBUsX T+

JlaTa 3aKkJIl04eHHs 0rOBOpa MO HPUOOPETCHUIO
(peanmu3zanmu) ueHHbIX Oymar (¢ yuérom HKJI).

Jlata mepexojga mpaB COOCTBEHHOCTH Ha IIcHHBIE Oymaru
MOATBEPIKIACHHAS BBIIICKOM 10 CUETY JIETIO.

3amomKeHHOCTh 1o caenkam ¢ | Jara 3aKJTIOUEHUS JIOTOBOpa no | Jlara mepexona npaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBaHUH
BAIIOTOM,  3aKIIOUEHHBIM  Ha | MOKYIKE/TPOJAXKE BAIIOTHI. BBIMMCKU CO CYETa OTKPBITOIO HA YHPABISIOLIYI0 KOMIIAHHIO
ycmoBusx T+ J.Y. IIN®/6pokepckoro oTyeTa.

Hebutopckas 3aJ10JKEHHOCTD, | Jliid JIeOUTOPCKOM 3aJ]0J’KEHHOCTH no | Ay 1eOUTOpPCKON 3aJ0/DKEHHOCTH 10 BO3MEIICHHIO CYMMBbI
BO3HMKILIAS B pe3yibTaTe | BO3MELICHHIO CYMMBI HaJoroB U3 Oromxera PO — | HanoroB u3 Oromkera PO — narta ncnonHeHus o0s3aTenbeTBa
COBEPIICHHUS CHEIJIOK ¢ | mara npunaatus HJC mo paboram u ycmyram k | nepexn [TM® cornacHo HaoroBomy xojekcy Pd;

umyectsoMm [IM®D, no KOTOpbIM
HACTYIWJIa HanOoJjee paHHss JaarTa
pacyeTos;

ABaHCHI, BBIJaHHBIE 3a CYET
umymiectsa [TN@;
Jeburtopckas 32/I0JDKEHHOCTh

YIPABIAOIMIEH KOMIIAHUU Tepen
[N ®;

Jebutopckas 3aJ10J5KEHHOCTS,

BBIYETY;

Jia npyrux BUAOB HAJOTOB — JaTa MOIYYEHHS
YBEIOMJICHHS HAJOrOBOM O BO3HUKHOBEHHHU
TIeperIaThl;

Jl1 ocTanbHBIX BUIOB aKTHBOB - JaTa Mepenadu
aKTHUBOB  (IEHEXKHBIX  CPEACTB)  JHUIy, B
OTHOIIIEHHH KOTOPOTO BO3HHMKAET JeOuTopcKas
3aJJ0JDKEHHOCTb.

st ocTabHBIX BUJIOB AKTHBOB:

- [Jara nOonyyeHus ~ JOKYMEHTa,  IOJITBEP:KIAIOIIETO
BBIMIOJIHEHWE  paboT  (okasanmss  ycuyr) [IMD  mo
COOTBETCTBYIOIIUM JIOTOBOpaM WJIM B COOTBETCTBUU C
MIpaBUIJIAMH JIOBEPUTEIBHOTO ypaBieHus DoHIOM;

- Jlata nuWKBUAanMM 3aeMIIMKA, COTJIACHO BBIMMCKE W3
EI'PHOJL

-Jlns meOuTopckol  3aJ0JDKEHHOCTH 10 BO3MEIICHUIO
JNEHEXKHBIX CPEACTB — JaTa 3a4UCICHUS AODKHUKOM CYyMMBI
noira Ha pacyeTHbli cuet [P Ha 0CHOBaHUM BBITTUCKH.
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BO3ZHUKIIAs IO JOTOBOpaM €
ayAUTOPCKOMN OpraHu3aluei,
OLICHIIIMKOM,
CHEIMATN3UPOBAHHBIM
JIETIO3UTAapPUEM, PETUCTPATOPOM,
yKa3aHHbIM B Ipasunax VY
[N ®;

Jebutopckast 3a10DKEHHOCTh 1O
Hajoram, cOopam, MOIUIMHAM B
OIOKETHI BCEX YPOBHEH;

JleOburopckas 3a70/KEHHOCTh 10
BO3MCIICHUIO CYMMBI HAJIOTOB W3
oromxera PO,
ITpouas
33JI0JDKEHHOCTD

neduTopckast

KpeanTopckas 3a10JDKEHHOCTB 110
BbIZIa4e MHBECTUIIMOHHBIX T1aeB

Jlata BKITIOYEHHS] NIEHEXKHBIX CPEACTB (MHOTO
MMYIIIECTBA), NepelaHHbIX B oriaTy
WHBECTUIIMOHHBIX N1aeB, B umyiiecTBo [TND

Hara BHECEHUSA NPUXOTHOU 3aIiCH 0 BEIIaUe
WHBECTULMOHHBIX naeB B peectp [IM®D cormacHo ordery
perucrtparopa

er,Z[I/ITOpCKaH 3aJ0JDKCHHOCTD I10
BBITLJIATC ,Z[eHe)KHOﬁ KOMIICHCAaIln
Ipu IOralmICHUuMn
WHBCCTHUIIMOHHBIX ITACB

I[aTa BHCCCHHA pacxoz[Hoﬁ 3alliCu O IIOramcHun
MacB COIJIACHO OTHUETY PEerucTparopa

JlaTa BEITIIATBI CYyMMBI JCHEKHOW KOMIICHCAITUH 32
naBecTuoHHble 1an [INM® cornacHo OAHKOBCKOM BBITTUCKE

Kpenurtopckas 3a107K€HHOCT 1O
BBIJa4Y€ WHBECTULMOHHBIX I1a€B
[IN® npu obmene

Hara 3auncnenuss B I[IM®  umymiecTsa,
MTOCTYNHBIIIETO B OIIATY OOMEHa TaeB.

Hara  BHeceHHMs  NPUXOAHOM  3amMCH O  BbLAAYe
HWHBECTULMOHHBIX NaeB B peectp [IM®D mpu oOmene cornmacHo
OTYETY perucTpaTopa.

Kpeautopckad  3a70J5KEHHOCTD
nepe] areHTamMu 10  BbIJade,
MOTAICHUIO 17§ obMeHy

MHBECTHUIMOHHBIX naes [TNd

Jlata ocyIecTBICHHSI ONepalliy BbIgaul U (MJIH)
MOTAllEHHs MaeB B PEECTPE WHBECTHUIIMOHHBIX
naes [TM® 1o 3as1BKe areHra.

JlaTa nepeyuciieHus: CyMMbI CKHJIOK/Ha10aBOK areHty u3 [TU®
COTJIACHO OAHKOBCKOW BEITIHCKE.

Kpenuropckas 3a10;J5KEHHOCTD 10
ClIeJIKaM, TI0 KOTOPBIM HacTyIuIIa
HaunboJiee paHHsIs JlaTa pacueToB

[Jata mony4eHus: JOKYMEHTa, MOATBEPKIAOIIErO
mepexoJl TmpaBa COOCTBEHHOCTH Ha  aKTHB
(memexuple cpenactBa) Kk IIM® or nwmma, B
OTHOILIEHUU KOTOPOTO BO3HUKAET KpEAUTOpCKas
3aJ0JDKEHHOCTb.

Jara ncnionnenns oos3arenscts [IM®D no gorosopy.

13




Kpeautopckas  3a70J5KEHHOCTD
nepes yIpaBIIOEed KOMIIAHUEH,
BO3HUKIIAs B pe3ynbTaTe
UCIIOJIB30BAaHUSL  YIPaBJISIOLIEH
KOMIIaHUEH COOCTBEHHBIX
JICHEKHBIX CPEJCTB AJIS BBIIIATHI
JIEHEXHOU KOMIICHCALIUH
BJIAJENbLIAM  HMHBECTULIHOHHBIX
naeB npu MOTaIlIeHUU

WHBECTULIMOHHBIX TaeB U (WIIN)
00MeHy WHBECTHIIMOHHBIX T1aeB.

Jlata  DOJMy4eHUs [NEHEXHBIX CPEACTB  OT
yIpaBisionield KOMIAHUU COTJIACHO OaHKOBCKOW
BBITHCKE

[ata BO3BpaTa CyMMBl 33J0JDKEHHOCTH  YIPABIIAIOIICH
KOMITaHUH COTJIaCHO OaHKOBCKOH BBITIMCKE

Kpenuropckast 3a105KeHHOCTb 110

yIUlIaT€  HaJIOTOB U JpPYrux
00s3aTeNbHBIX ~ IUIATEXEH U3
umyiectsa [ 11D

)Z[aTa BO3HHUKHOBCHUA 0651321T€JII)CTB3 10 BBIILJIATEC
Hajora W (WiM) OO0S3aTeIBHOTO  IJIATeXa,
COTJIaCHO  HOPMATHUBHBIM  IPaBOBBIM  aKTam
Poccwuiickoit ®enepanuu u (WIn) TOTOBOPY

Jlata mepeuuclieHUs CyMMBI HaJOTOB  (00s3aTENIbHBIX
riarexeit) ¢ pacyernoro cuera [IM® cornmacHo OaHKOBCKOM
BBITIIICKE

Kpenuropckas 3a101KEHHOCTb 110
BO3HArPaXKICHUAM YIPABISIOMICH
KOMIIaHHH,

CIEINATN3UPOBAHHOMY

JICTIO3UTAPHIO, ayJuTopy,
OIICHIIHKY, U1,
OCYIIECTBIISIONIEMY BeJICHHE
peectpa BIIAJICITBIICB

WHBECTHIIMOHHBEIX maeB IIM®D, a
TaKXe 00s13aTeNbCTBaM 10 OIJIaTe
MIPOYMX pacxo/ioBs,
OCYIIECTBIISIEMBIX 3a cyer
umymectsa [IM® B coorBeTcTBUI
C TpeOOBaHUAMH JACHCTBYIOLIEIO

JlaTta monydeHus: JOKyMEeHTa, MOATBEP:KIAIOIIETO
BBINIOJIHEHUE PaboT (okazanms ycayr) [TMD no
COOTBETCTBYIOILIUM JIOrOBOPaM WU B
COOTBETCTBHUM C HPABWIAMH JOBEPUTEIHLHOIO
ynpasiienus [TNO

Jara nmepednciieHuss CyMMbl BO3HAIPaKIECHUH U PACXOMOB C
pacuerHoro cyera [IM® corinacHo 0aHKOBCKOM BBIITUCKE

3aKOHOJATEeNIbCTBA
Hannuue mnopsinka omnpeneneHus pesepBa U | JlaTa OJHOrO  MCHONB30BaHMS — pe3epBa  Ha  BBILIATY
Pesenn Ha spary | YCIOBUA €TI0 OTpakeHus B 00s13aTeNnbCTBaX B | BO3HarpaxaeHus. [lo OKOHYaHMM OTYETHOrO Troja Iocie
p Y| cootBetctBHM ¢ HacTOAWMMH [IpaBunamu | BOocCTaHOBIIECHUS HEHCIIONb30BAHHOIO  pe3epBa B
BO3HArpakJICHUs
ONpeeICHUS CUHA [MN® | coorBercTBUU ¢ HactosmuMmH llpaBunamu onpenenenus CHA

[MNO®.
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IIpunoxenne Ne2.
MeTtoauka onpeaesieHlsi CIpaBeJIMBOil CTOUMOCTH
AKTHBOB U BeJINYMHBI 005132TEJIbCTB.

l. Mogesin OeHKHM CTOMMOCTH LIeHHBIX Oymar
AKTUBHBIM DBIHKOM JJIsi LEHHBIX Oymar, JOMYIIEHHBIX K TOpraM Ha POCCUHCKON WJIM HHOCTPaHHOM
Oupke, 3a HCKIIOUEHUEM OONMUTaluii BHENIHUX OONUTAIMOHHBIX 3aiiMoB Poccuiickoit Denepanuuy;
JOJTOBBIX LEHHbIX OymMar HMHOCTPAHHBIX TIOCYAApCTB; €BPOOOIUIalUil MHOCTPAHHBIX 3MUTEHTOB,
JOJITOBBIX LIEHHBIX OymMar WHOCTPAHHBIX TOCYIApCTB; IIEHHBIX OymMar MeXAyHapOJHBIX (PMHAHCOBBIX
OpraHu3alii npu3HaeTcs JocTynHas M HaOmomaemas OupskeBas IUIOaAKa (poccuiickas WM
WHOCTpaHHass OWpXKM W3 CHOUCKa, ycTaHoBieHHoro IlpaBumamu onpenenenns CYA), B ciyyae
COOTBETCTBHSI OTHOBPEMEHHO CJICAYIOIUM KPUTEPUSAM Ha naty onpeneneHus CHA:
e I[IcHHas Oymara JOIyIIeHa K TOpraM Ha POCCUUCKOW WM WHOCTPAHHOW OHMpiKe, MPUBEICHHOW B
[TpunoxeHnuu 4 HACTOAIIMX MPABUII;
® HaIWYMS [EHBI (KOTUPOBKH) W HEHYJIEBOTO 00bEMa TOPrOB Ha JaTy ONPEACTICHUS CIPABETHBON
CTOMMOCTH (B Cllydae, €Ciy Ha BCEX JIOCTYIIHBIX U HaONIoJaeMbIX OMpPIKEBBIX IUIOIIAJKaX ObLI
HETOPIOBBIN JIeHb Ha naTy onpeneneHus CHA - aHanu3upyroTCs JaHHBIE ITOCIEIHETO TOPTOBOIO
JTHSI Ha JAHHBIX IJIOIIAJKaX );
® KOJMYECTBO C/EJOK 3a nociennue 10 Toproseix Aneii - 10 u Gonee.
® COBOKYIHBIN 00beM crenok 3a nociennue 10 toproseix nueit mpessicun 500 000 py6neit (vnu
COOTBETCTBYIOIIMI pyOseBbI SKBMBaJeHT Mo Kypcy banka Poccunm Ha npary ompeneneHus
aKTUBHOI'O PBIHKA, €CIM 00BEM C/IEJIOK OIPEIEIeH B UHOCTPAHHOH BaJIIOTE).
B ciyuae, ecnu neHHast Oymara Topryercs Ha pocCUHCKOM Oupske B OCHOBHOM PEXHME TOProB €
pacueTamu B pyOIIsiX ¥ B MHOCTPAaHHOMN BaJIIOTE U TaKUE PEKUMBI TOPrOB JOCTYIIHBI /111 COBEPLIEHUS
crenok 3a cuet umymiectsa [TM®, coBoKynHbIi 00bEM CIETOK ONpeeNnseTcs 1Mo o01eMy o0beMy
TOPIOB C pacueTaMy B pyOJIsiX U B MUHOCTPAHHOM BaJItOTe.
Onpenenenne akTUBHOTO PbIHKA OCYLIECTBIIIETCS C YYETOM TOTO, YTO BO3MOYKHOCTD
MCIIOJIb30BaHUS IAHHBIX MOCIIEHETO TOPTOBOTO JHS HAa TOPTOBBIX IUIOMIAIKaX HE IPUMEHSETCS B
cllyyae, KorJja HeTOProBbIil IeHb (MJIM OTCYTCTBHE TOPTOB HA (JOHIOBOM PHIHKE) CBSI3aH C
IIPUOCTAHOBKOM TOProB 10 penieHuto banka Poccuu, NpruoCTaHOBKOM TOPTOB B Cy4ae JOCTHUKECHUS
YCTaHOBJICHHBIX OUpP>KEeH MOPOToOBBIX 3HAUEHUH MIIM UHBIMU COOBITUAMU (COITIACHO
MOTHUBHUPOBAHHOMY CYXKACHHIO YIIPABISAIONIEH KOMIAHUH), CHOCOOHBIMU CYLIECTBEHHO MOBJIUATH
Ha U3MEHEHHE CIIPaBENIMBON CTOMMOCTH B TAKOM HETOPrOBBIN JAEHB 110 CPABHEHUIO C IOCIEIHUM
TOPTOBBIM JIHEM.
B ciydae, eClu BO3HUKIINE 00CTOATENHCTBA IIPUBOJAT K 3aTPYyHEHUIO
(HEBO3MOXKHOCTH) ONPEAENIEHUSI CIPABEAJIMBOM CTOMMOCTM AaKTHBOB, YIPABISAONIAs KOMIIAHUS
o0si3aHa NPUOCTAHOBHUTH BBIJAdy, IMorameHue W OOMEH WHBECTHLMOHHBIX I1a€B  IAEBOTO
WHBECTUIIMOHHOTO (oHAa MO MOpUYMHAM, HE 3aBUCSAIIMM OT YIPABIAIOLIEH  KOMIIAHWH,
0€30THOCUTENPHO THIA I1a€BOTO MHBECTUIIMOHHOTO (OHJA W HE3aBUCUMO OT (PAKTHYECKOTO
MPOBEJICHUS] TMpPOLEAYp IO BblJaye, MOTAllIEeHUI0O M OOMEHY HWHBECTHUIMOHHBIX Ia€B B MOMEHT
BO3HUKHOBEHUS 00S3aHHOCTH MO TPUOCTAHOBIICHUIO.

Jlist OLIeHKH CIpaBeUIMBOIM CTOMMOCTH LIEHHBIX OyMmar B LEJISX HACTOSIIUX MPaBHJI OCHOBHBIM PBIHKOM
MIPU3HAETCS:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
Oymar B 1eJIIX HACTOAIIMX
IIpaBua onpenenenus CHA

IMopsinok npu3HaAHNUSI PHIHKA OCHOBHBIM

- MockoBckas Oupka, ecnmi MOCKOBCKast OMpka SIBISIETCS aKTHBHBIM
PBIHKOM.

B caywae, eciim MockoBckas Oupika He SIBISCTCS aKTHBHBIM
PBIHKOM — pOCCHICKast OMp KeBast TUIOMIAAKa M3 YHCIa aKTHBHBIX PHIHKOB,
[0 KOTOpPO¥ oOmpeneneH HaWOOIBIINH O0BEM CAETOK I0 KOJUYECTBY
LeHHBIX Oymar3a nocienuue 10 (1ecsaThb) TOProBBIX JTHEH.

[lpu orcyrctBum uHpOpManun 00 o0BEME CAEIOK MO KOJIUYECTBY
LEHHbIX Oymar wucmonbs3yercss uHpopMmauusi o0 o0beme CAEIOK B
JCHe)KHOM BbIpakeHHH. [Ipy paBeHCTBe 00beMa CHENIOK Ha Pa3IHMYHBIX
TOPTOBBIX  IUIOIIAJKAaX OCHOBHBIM PBIHKOM CUMTAETCSl TOProBas
IUIOINAAKA C HAMOOJIBIIMM KOJIMUECTBOM CAEJIOK 33 IAHHBIM MEpUo

- HTHOCTpaHHas OMprKa WM POCCHICKas OMprka U3 Yuciia aKTHBHBIX
PBIHKOB, TI0O KOTOPOW OTpeAeNieH HanOOMbIUK O0MHNA 00BEM CIIENOK IO
KOJIMYECTBY IIEHHBIX Oymar 3a rmocienaaue 10 (1ecsiTh) TOproBeIX JHEH.

- [Ipu orcyrcTBUM nHMDOpMAIUU 00 00BEME CIIETOK 10 KOJIUYECTBY
LEHHBIX OyMmar wucronb3yercss uHpopMmanusi o0 o0beMe CAEIOK B
JEHEe)KHOM BBIpaykeHuH 3a nocieanue 10 (gecsatp) ToproBeix auei. [Ipu
9TOM BEJIMYMHBI 00bEMa CHEJIOK B BAJIOTE KOTUPOBKH IEPEBOIATCS B
pyomu mo kypcy banka Poccum Ha mary ompenmenenus CYA. Ilpu
paBeHCTBE 00BEMa CHEJIOK Ha pa3IMYHbIX TOPrOBBIX IUIOLIAJIKAX
OCHOBHBIM DPBIHKOM CUYHMTaeTCsl TOPropas IUIOMIaJKa C HAaUOOJBIINM
KOJIMUYECTBOM CHAEJOK 3a rnocyeaaue 10 (1ecsaTs) TOproBeIxX JHEH.

° JJIsi PpOCCHMCKHUX LEHHBIX
oymar

° JJ151 HHOCTPAHHBIX IEHHBIX
oymar

) IIpousBoanbIe
¢unancoBbie HHCTPYMEHTBI
(IoNn)

OcHOBHBIM pBIHKOM JuIst poccuiickux 1MW npusHaeTcss cpoyHbId PHIHOK
MockoBCcKoOW OWpIKH, JJIsi HHOCTPaHHBIX —OUpKa, e ObUT PUOOpETEeH
niu npogal [1OU.

e Jlna oOaurauuidi BHEIIHUX

00U AalIMOHHBIX 3aiiMOB
Poccuniickoii ®denepanuu,
JOJIT'OBBIX IHEHHBIX 6yMar
HHOCTPAaHHBIX rocyaapcrts,

€BpP000JNranuii MHOCTPAHHBIX
JMUTEHTOB, LEHHBIX OyMmar
MEKIYHAPOAHBIX (UHAHCOBBIX
OpraHu3aumi

BHeOuprkeBoii phIHOK.




METOAbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI'

Memoost ouenku cmoumocmu yeHHbIX Oymaz, 011 KOMOPbIX ONPedeiaemcs

aKmueHbwlil dupsicesoit puinok (1-it yposens)

LieHHble 6ymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

Hennas Oymara
POCCHICKOT0 YMHUTEHTA (B
TOM qucie
MHBECTHIIOHHBIE

POCCHUNCKUX

nau
MaeBbIX
MHBECTUIIMOHHBIX

(G oHIIOB, HUIIOTEYHBIE
ceptuUKaThl  y4acTus,

JIETIO3UTapHAasl PacIicKa)

Jlns ompeneneHuss CHOpPaBeIMBON CTOMMOCTH, HCIHOJNB3YIOTCSI IIEHBI OCHOBHOTO
PBIHKA 3a MOCTCIHUM TOPrOBBIM JeHb (M3 YKCIA aKTUBHBIX POCCHUCKHUX OHPIK),
BEIOpaHHBIE B CIEAYIONIEM MopsAKe (YOBIBAaHHS MPHUOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
ompxu Ha pary omnpeneneHuss CUA mnpu  ycnmoBHHM TIOATBEPXKICHHUS — ee
KOPPEKTHOCTH;

Ilena cnpoca, Ha gary omnpexaeneus CYA,

€CJIM OHa HaxXOAWUTCA B HWHTEpPBAJIC MEXKIAY MHUHHUMaJIbHOU U

orpeacjcHHas IMPU3HACTCA

KOPPEKTHOM,
MaKCHUMaJIbHOM LIEHAMHU CHEJIOK Ha 3TY )K€ AaTy 3TOH e OUpiKu;

b) cpenuensBemienHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CECCHH pOCCHUCKO# Onprku Ha maty ompenenenuss CHA, pu ycIoBHUH, YTO JaHHAS
[ICHa HAaXOAMTCS B mpejenax crpena mo cmpocy (bid) u mpeanoxenuto(offer) na
YKa3aHHYIO J1aTy;

C) nena 3akpeitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPrOBOit
ceccun poccuiickod Oupku Ha gatry onpeaenenuss CYA mpu  ycrnoBum
MOJTBEPXKICHUS €€ KOppEeKTHOCTH; LleHa 3aKkphITHs MpU3HAETCS KOPPEKTHOM, ecin
PacKphITHI TaHHBIE 00 00BEME TOPTOB 3a JICHb U 00bEM TOPTOB HE PaBEH HYIIIO;
Ecnmu na nmaty ompenenenust CHA oTCyTCTBYIOT LIEHBI OCHOBHOTO PpBIHKA, IS
OTIpeICNICHUS CIPABEJIMBON CTOMMOCTH IICHHON OyMmaru MPUMEHSIOTCS MOJCIH

OLCHKHU CTOMMOCTH I€HHBIX 6YMal" 2-T0 YPOBHH.

Lennas Oymara
MHOCTPAHHOTO HSMHTEHTA
6 TOM 4ucIe
JICTIO3UTapHasl PACIHCKA,
LIEHHBIX Oymar
WHOCTpPaHHBIX
MHBECTUIIMOHHBIX
(hoHIOB)

Ecmm nns  ompeneneHus CHpaBeIMBOA CTOMMOCTH, WCIONB3YIOTCS —IIEHBI

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

UCTIONB3YIOTCA  IICHBI, BBIOpaHHbIE B CleAyiolieM mopsake  (yObIBaHUs
MIPHOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
Ooupxu Ha pary omnpeneneHuss CUA 1npu  ycnmoBHHM TOATBEPXKICHUS €
KOPPEKTHOCTH;

llena cmopoca, ompenenenHas Ha pgary omnpegenenus CYA, npusHaercs
KOPPEKTHOW, €CIM OHAa HaXOIUTCS B HWHTEpBaJe MEXKAYy MHUHUMAIBHON W
MaKCHMAaJIbHOH IIEHaMH CIIEJIOK Ha 3Ty XK€ JIaTy 3TOU ke OMpxKu;

b) cpenuen3pemicHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTrOBOI

CeCcCHU POCCHICKOM Oupiku Ha naty onpenencans CUA, npu yCcaoBUH, UTO JaHHAS
IIeHa HaXOAWTCs B mpenenax crpena 1o crupocy (bid) u nmpemnoxenuro (offer) ma
yKa3aHHYIO J1aTy;

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

LleHa 3aKkpbITUS MPU3HACTCS KOPPEKTHOW, €CIIM PACKPBITHI JaHHBbIE 00 00BeMe




TOProB 3a JCHb n 00BeEM TOPIroB HC PpaBCH HYJIO.

Ecnm nmns  ompeneneHusi crpaBeAIUBOM  CTOMMOCTH, HCITONB3YIOTCS  IIEHBI

OCHOBHOT0 HHOCTPAHHOI'0 PbIHKA (M3 YHCJIa aKTUBHBIX MHOCTPAHHBIX OHPIK), TO

WCTIONB3YIOTCS  IICHBI, BBIOpaHHBIE B  CIEAyIONIeM mopsake  (yObIBaHUS
MIPUOPHUTETA):
a) nena cmpoca (bid last) Ha MOMEHT OKOHYAaHHMS TOPrOBOW CECCHUU Ha

TOPrOBOHM TIIIOMIAIKE WHOCTPAHHOW Owpxku Ha naty ompenerneans CYA npu
YCJIOBUM MOATBEPKICHUS €€ KOPPEKTHOCTH;
Lena cmpoca, onpeneneHHas Ha naty onpeaencuus CHA, npu3HaeTcs KOPPEKTHOM,

€CJIM OHA HAaXOIUTCSI B MHTEPBaJe MEXAy MUHUMAIbHON U MaKCUMaJbHOH IEHaMH
CZIETIOK Ha 3Ty K€ JIaTy 3TOH ke OUpKHu;

b) 1eHa 3akpeITus (px_last)Ha TOproBo#i IUIOIMIAgKe WHOCTPAHHOW OMpPKU Ha
naty onpeneneuuss CUA npu ycIoBUU OITBEPKACHUS €€ KOPPEKTHOCTH.
Llena 3akpbITUS MPHU3HACTCSI KOPPEKTHOM, €CJIM PACKPBITH JaHHBIE 00 oOBbeme

TOPTOB 3a JIeHb U 00BEM TOProB HE PaBEH HYJIO.

Eciu na naty ompenenenus CYHA OTCYTCTBYIOT LEHBI OCHOBHOI'O PBIHKA, IS
OIlpeliesIeHNs] CIPaBeUIMBOM CTOMMOCTH LEHHOH OyMard HCIONb3yeM ILICHBI
OJiv>KaiIero TOProBOrO JHsS, NMPH YCJIOBHH, 4YTO Ha jgary ompeneneHus CUA
TOPTOB HA MHOCTPAaHHOU OHprke He OBLIO.

BI/Ip)KCBI)Ie LCHBI HCIIOJIB3YIOTCA TOJIBKO MNPHU HAJIWYUK OOCTYyIla U BO3MOXKXHOCTH
COBEpUIATh CACJIKHU HA TaKUX 6Hp>1<ax.

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

Mooenu ouenku cmoumocmu YeHHbIX 0yMaz, 0711 KOMOPLIX ONPedeniemca aKmueHblil 6HeOUupIHcesoil

DUIHOKUU OJ151 KOMOPBIX UMEIomcs Hadiio0aemole Oannvle 6 omcymcemeuu yen 1-20 ypoens (2-i

YPO6eHb)

Llennbie Oymaru

HOpﬂ}IOK onpeaeJieHust cnpanezmmmifl CTOMMOCTH

Lennas Oymara

pOCCHIICKOTO SMUTEHTA

(3a HCKITIOUCHHUEM
O6ymmranuii pOCCUUCKUX
SMHTEHTOB,
WHBECTUI[HOHHBIX TaéB
pOCCHUMCKUX MaeBbIX
HWHBECTUI[HOHHBIX
(honm0B,
cepTu(hHUKaTOB YIaCTHs)

HUIIOTCYHBIX

CrnpaBeqyimBasi CTOMMOCTB aKIHWi, O0OPAIAIOIIMXCS HA POCCHIICKHX W
HHOCTPAHHBIX (OHIOBBLIX OMp:KaX, omnpedeasiercsi B COOTBETCTBHH €
MOJAeJbI0 OLEHKH, OCHOBAHHOI Ha KOPPEKTHPOBKE HCTOPHMYECKON IeHBI
(nanee — mopens CAPM). [lanHasg KOppPEKTHpPOBKA INPUMEHSETCA B clydae
OTCYTCTBHA HaONIOIaeMOi LieHbl B TeUYeHHE He Oojee AecATH padouux THeH
(mamee 3 ypoBeHb). B ciydae mpHHSATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
WCKITIOYEHNH IIEHHBIX OyMar W3 CIUCKa IIEHHBIX Oymar, JOMyIIEHHBIX K TOpram,
U (M) B cilyyae MPHUHATHS PEIIEHHS O NMPEKPAlIeHHMH TOPTOB, a TAaKKE E€CIH
TOPrY TPEKpalleHbl B COOTBETCTBUM C IIpaBUJIaMH IPOBEACHUS JIMCTHHIA
OpraHM3aTOpa TOPTOBIH 0€3 IPUHATHUS PEIICHHUS O MPEKPAIIEHIUH TOPTOB, MOJIENb
CAPM B nensx omnpeneneHus CpaBeyIMBOH CTOMMOCTH OLIEHHBAEMOI'O aKTHBa
HE TIPUMEHSETCS € AAThI IPEKPALIEHNS TOPTOB.

IL]'IH uenel}i OLICHKHU CHpaBC,I[JII/IBOﬁ CTOMMOCTHU HCHOJIB3YCTCAd CpPABHCHUC
JUHaAMHKHU (,I[OXO}_IHOCTI/I 3a OHpC,I[eHeHHBIﬁ IMPOMCIKYTOK BpeMeHI/I)




AHAJIM3HUPYCMOT'0 (I)I/IHaHCOBOI‘ 0O HHCTpYMCHTa C I[I/IHaMI/IKOfI PBIHOYHBIX
WHIUKAaTOPOB.

B kauecTBe ppIHOYHOrO HHAMKATOpa (OeHUYMAapKa) aKIMi pOCCUHCKUX IMUTEHTOB
HCIONb3YeTCA:

- unnekc Mockosckoit bupxku (IMOEX).

dopMyna  pacuera  COpAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyeTa

P, =F x(1+ER))

®dopmyna pacdera oxunaeMon 1oxogHocTH Moaenn CAPM:

E(R) =R;+B (R, — Ry

Pm,

=—-1

me Pmyg
[TapameTpsl opMya pacuera cripaBeaIuBoi croumoctu, Mmojenu CAPM:

P, — CIpaBe[INBasi CTOMMOCTh OJHOW IIEHHOW OyMarm Ha aary
OTIpEeIeTICHUS CIIPABEIIIUBON CTOUMOCTH;

F, — - nocnenHss onpezeiicHHas CIIpaBeIMBasi CTOMMOCTh LIEHHOW OyMaru;

Pm; — 3HayeHuWe pPBHIHOYHOIO HWHJIUKATOpPA HA JaTy ONpeaeseHus
CIIpaBeJINBON CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOTO WHIWKATOpAa HA TMPEABIAYIIYIO JaTy
OTIpeZieNICHHsI CTIPaBeIIMBON CTOMMOCTH.

E(R) — oxkmmaeMas JOXOTHOCTb LIEHHOM Gymaru

B — bera ko3 dunmeHT, pacCUNTaHHBI IO U3MEHEHHUAM IIeH (3HAYCHUH)
PBIHOYHOTO MHAMKATOPa U U3MEHEHHSAM LICHBI IEHHOH Oymaruy;

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

bespuckoBas cTaBka [OXOZHOCTH OIpeAenseTcd Ha JaTry OIpeaeseHus
CIIPaBEJIMBOM CTOMMOCTH. be3pHCKoBasi CTaBKa TOXOJHOCTH MIPHBOIUTCS K
KOJIMYECTBY KaJICHIAPHBIX JHEW MEX]ly JaTaMH ee pacdera 1o (hopMmyIe:

R} = (R;/365) x (T, — T,)




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

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

Hns  akuMii pOCCHMCKHMX OMHTEHTOB, TOPryeMbIX Ha MOCKOBCKOH Owupike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPEAENECHHas B COOTBETCTBUH CO
3HaueHHWEeM KpuBOW OeckyrmoHHON moxomHoctu (craBka KbBJ/[) rocymapctBeHHBIX
LEHHBIX OyMar Ha MHTepBalle B OAKH roj. B pacuere ucnomib3yroTces:

- MeToaWKa pacdera KPHUBOW OECKYMOHHOH TOXOTHOCTH TOCYHapCTBEHHBIX
obOnuranuii, onpesaeneHHas MOCKOBCKOW OUPIKEH;

- TMHaMHYeCKue mapaMeTphl G-KpUBOMU 110 COCTOSIHHIO Ha KaXKIBIH TOPTOBBIN JICHbD,
myOIMKyeMbie Ha opHIIMaTbHOM caliTe MOCKOBCKOM OUPKH.

CraBka Kb/l paccunTsiBaercst 6e3 IpOMEKYTOYHBIX OKPYTIEHUH C TOYHOCTHIO JI0 2
3HAKOB TIOCIIE 3aITON (B MPOLIEHTHOM BBIPAKCHUH).

bera xoaddumment - B

Covariance (R,, R,

Variance (Rp,)

PEI.i Pmi

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

B, - 10XOZHOCTE aKTHBA;

Pa; — nieHa 3aKkpbITHS aKTHBA Ha Jaty i;

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

B - JOXOJTHOCTH PHIHOYHOTO MHIUKATOPA;

Pm; — 3HaueHHe PHIHOYHOTO WHANKATOpA HA JAaTy i;
Pm;_, — npeaplaylee 3Ha4€HUE PHIHOYHOTO UHAUKATOPA;

i=1..N, ToproBeic JHH, MPEAMICCTBYIONIUE JaTe OMPEACICHUS CIPABETHBOM
cToMMOCTH. J[ms1 pacueTa JOXOJHOCTH aKTHBAa W PHIHOYHOTO HHIUKATOPA
(6berumapka), HCHONB3YIOTCS 3HAYCHHS IIEHBI 3aKPBITHSI ©  PHIHOYHOTO
vHIUKatopa 3a mnocieaaue 30TOProBeIX IHEW, TMPEAIIeCTBYIOMNE aTe
OTIpeIeTICHHsI CITPABEIIMBON CTOUMOCTH.

bera koadduument paccunThiBaeTCS Ha Jary, INPEANIECTBYIONIYIO JiaTe
onpeaeneHusl crpaBeanuBoid crtouMmoctd. Ilpm 3TOoM nara pacdera beta
ko3 HLIMEeHTa TOJHKHA SIBISTHCS TOPTOBBIM JTHEM.

[Ipu ucnonszoBanuu monenu CAPM B nensx pacuera bera koadduuunenra:

- ISl aKIUA POCCHMCKUX SMUTECHTOB IMPUMEHSIIOTCS 3HAUCHUS IIEHBI 3aKPBHITHS Ha
MockoBckoii bupxe.




[lonyuennoe 3HaueHne bera kodpduIMEeHTa OKpyrseTcs M0 MpaBHiIaM
MaTEMaTHYECKOT0 OKPYIJICHHUS 10 MATH JECATUYHBIX 3HAKOB.

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

IIpoune ycnoBus:

I_[CHa 3aKpBITUS aAKTHBAa Ha OaTy OIIPCACTICHUA CHpaBSHHHBOﬁ CTOMMOCTH HC
YUUTBHIBACTCA.

[Ipu oTcyTcTBMHM LIEHBI 3aKPBITHS B KaKOH-THOO TOPTroBEIM AeHb B mepuoae 30
TOPrOBBIX JTHEH, Ha naty pacdera koddduiuenta bera, nHpopmarys 0 3HAYCHUN
PBIHOYHOTO WHIUKaTopa (OeHUMapka) ¥ OE3pHUCKOBON CTaBKH 3a 3TOT TOPTOBBIN
JICHb B MOJICTTH HE YYUTHIBACTCS.

[Ipy HaMMuYUKM UEHBI 3aKPBITUS M OTCYTCTBHM 3HAYEHUS PHIHOYHOTO MHAMKATOPA
(beHumapka) B KakoW-TOO TOPToBHIA JAeHb B ieproae 30 TOproBeIX IHEH, HA AaTy
pacdera kodddurmenta bera, 3HaueHNEe PHIHOYHOTO WHAMKATOpa (OeHUIMapKa) 3a
9TOT TOpI‘OBI)II\/'I ACHb MIPUHUMACTCA paBHBIM IMOCJICAHEMY NU3BECTHOMY.

Ilpu orcyrcTBMM 3HaueHHMsA OE3PUCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHE
0E3pUCKOBOI CTAaBKH 3a ATOT JICHb NPUHUMAETCS PABHBIM IIOCIICAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHsSI OCHOBaHMWU [yl nmpumeHeHust mojenu CAPM no natel
MpeKpalleHus OCHOBaHUM s mnpuMmeHeHuss wmozenu CAPM  wucnonb3yercs
WHPOpMaIUS TOIBKO TOW OWpPKH, KOTOpas OmpeielicHa Ha JaTy BO3HHUKHOBCHHS
ocHoBaHUWil 1 npumeHerus moxenu CAPM. K Takoil mH(bOpMamum OTHOCHUTCS
CIEeIyIOIINE 3HAaYECHNUS:

- HE€Ha 3aKPbITUS,
- 3HAUYCHUE PBIHOYHOI'O MHAWKATOPA.

B ClIydac OTCYTCTBUS LICH CIIpaBEAIMBasl CTOMMOCTD OIIPEACIIACTCS Ha 3M YPOBHE
OLICHKHU




Ilennsle Oymaru
MHOCTPAaHHBIX SMHTCHTOB
(B TOM quciue
JICTIO3UTapHbIE PACIHCKH,
LIEHHBIX Oymar
WHOCTPaHHBIX
MHBECTUIIMOHHBIX
¢boHmoB)

CnpaBeyinBasi CTOMMOCTh AKIWi, O00OpamIalOIMXCA HA POCCHHCKUX H
HHOCTPAHHBIX (JOHIOBBIX OUPIKAX, oNpeaesseTcs B COOTBETCTBHH € MOJeJIbI0
OLlCHKH, OCHOBAHHOH HAa KOPPeKTHPOBKe MCTOPHYECKON IeHbI (Hajtee —
moaeab CAPM). JlaHHas KOPPEKTHPOBKA MPUMEHSACTCS B CIydae OTCYTCTBHUS
Ha0II0JaeMOH TIeHBI B TeUeHHe He 0oJiee IecsATH pabounx aHel (manee 3 ypoBEHB).
s nenei OLlEHKH CIIpaBEAIMBON CTOMMOCTH HCHONB3YEeTCS BapHaHT U aKLUH
poccuiickux sMuTeHTOB (Moseib CAPM) ¢ yueTom crieyronmx ocoOCHHOCTEH.

B kauecTBe prIHOYHOTO MHIMKATOPa (OCHUMapKa) aKIUi HHOCTPAHHBIX SMUTCHTOB
WCTIONB3yeTCA WHAEKC OMPKH, Ha KOTOPOH OIpe/iesieHa CIpaBeyTnBas IieHa yPOBHS
1 uepapxuu cripaBeUIMBOM CTOUMOCTH Ha JaTy, IPEALICCTBYIOIICH nare
BO3HMKHOBEHUSI OCHOBaHMM sl mpuMeHnenus moaenu CAPM.

Jug akumii WHOCTPaHHBIX 3MHTEHTOB, IICHHBIX OyMmar HWHOCTpPaHHBIX

(OHIIOB B KaueCcTBe OC3pUCKOBOW CTaBKH JIOXOAHOCTH ITpuMeHsieTcs craBka SOFR.
[Tpu ucnonws3zoBanuu moaenun CAPM B nessx pacuera bera koaddunmenta:

e Ui aKOWHA WHOCTPAaHHBIX JMHTEHTOB NPHUMEHSIOTCS 3HAYCHHUS IICHBI
3aKpBITHS OWpKHM, HAa KOTOPOH ompezeneHa Hamjexaras KOTHPOBKA
ypoBHsI 1 uepapxuu cripaBeIMBOM CTOMMOCTH Ha JaTy, IPEIIICCTBYIOMICH
JlaTe BOZHUKHOBEHMS OCHOBaHUU a1l npuMmeHeHus: moaenn CAPM;

e JUIs JICTIO3UTAPHBIX PACIIMCOK B KauecTBE MoKaszaTens Py HCHOJb3yeTcs

LIEHA 3aKPBITUS CAMOM JIEMO3UTAPHON PACIIUCKHU.

O6muranus POCCHUCKHAX
sMuTeHTOB, OONMramus
BHEIITHUX
OOJINTallMOHHBIX 3alMOB
Poccuiickoii @enepannu;
HonroBas nieHHas Oymara
WHOCTPaHHBIX
roCyJ1apcTB;
EBpooOnurarus
WHOCTPAHHOTO AMHTEHTA;
Lennas Oymara
MEXIYHapOIHON
(buHAHCOBOI
OpTraHM3aIlHH.

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

B cinywae orcyrcTBHs IleH B HMH(pOpPMAIMOHHOW cucTeme Tompson Reuters
(Refinitiv) nmubo uensl, paccuntantoit HKO AO HPJI, B CBs3M ¢ HETOPrOBBIM
JIHEM OHpPIK, 0 UTOraM TOPTOB HA KOTOPBIX OMPEIENACTCS II€Ha 3aKPITH, TO
IUTS LeJIeil OTpeIeNieH s CIIPABEAINBO CTOMMOCTH aKTHBOB HCIIOJIB3YEeTCs IeHA
3aKPBITHSI TIOCIICJHETO TOPrOBOTO JIHSL.

3) cpenHsAs WHOWKATHBHAS I[I€Ha, OMpeaeieHHas 1o wmeroauke «Cbonds
Estimation Onshore» (https://cbonds.ru/company/Cbonds_Estimation_Onshore)
4) wHAekcHas 1ieHa, omnpexaeneHHas mo Metoguke RUDIP RUS (mo ucxomHbiM
JMaHHBIM, OoTHOCcsImMMCs k 1 wiam 2 yposuio) (https://rudata.info/aboutDB/data-
price)

5) nanexcHas neHa, onpeneierHas 1mo meroanke RUDIP (1o ucxomHeIM TaHHBIM,
otHocsmmmces K 1 wmu 2 yposaio) (https://rudata.info/aboutDB/data-price)

6) wHaMKaTHBHAs IieHa, ompeneleHHas 1o Metoanke «Cbonds Valuationy
(https://cbonds.ru/company/Cbonds_Valuation)

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

BrltieykazanHbIe 1IeHBI PUMEHSFOTCS TIPU HATUYHA (PAKTUIECKOH BO3ZMOXKHOCTHU
pacnopspKaThCsl IIEHHOM OyMaroil ¢ y4eToM OpraHM30BaHHOW IETIOYKH (CXEMBI)
XpaHEHHUS.




WNHBecTULIMOHHBIE nav
pOCCHUMCKUX

MHBCCTHIIMOHHBIX (1)OHILOB,

IMacBbIX

WIOTEYHBIE  CepPTU(UKATHI

y4acTus

pacdeTHas CTOMMOCTbh, PacCKphITasi / MPEJOCTaBICHHAS YIPAaBISIONICH KOMIaHHUCH
[MN®/ WmoTeyHOro MOKPBITHSA, B CPOKH, MNPEAYCMOTPEHHBIE HOPMATHBHBIMH
aktamu banka Poccun. B ciydae OTCyTCTBHSL pPACKPBITHIX YIPABIAIOMICH
KOMITIaHHEW JaHHBIX O PACUETHON CTOMMOCTH, IPUMEHSETCS 3-i YpOBEHB OIIEHKH

Mooenu oyenku cmoumocmu YeHHvIX OyMaz, 011 KOMOPHIX He Onpedesiemcsa aKMmuHslil PblHOK U

omcymcmeyom Hadaroaemvle Oannsle (3-i yposenv)

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

Lennast 6ymara poccHHCKHX
IMHUTEHTOB U IIeHHas Oymara
MHOCTPaHHBIX SMUTCHTOB

IIJ'IH O6J]I/IF3HI/II>'I pOCCHﬁCKHX OMUTCHTOB MW I CHHBIX 6yMar HWHOCTPAHHBIX
OMUTCHTOB MOJCJIb OLICHKH B COOTBECTCTBHH C HpI/IJ'IO)KCHI/IeM 5.

B cinydae HEBO3MOXXHOCTH TPOM3BECTH OIICHKY MO YKa3aHHBIM MOJICISIM s
OLICHKH CIIPAaBEIIMBOM CTOMMOCTH HCHOJB3yeTCs IIeHA, Ha OCHOBAaHHMU OTYETa
OLICHIIMKA, COCTABJICHHOT'O HE paHee 6 MecsleB 10 aaTl onpeneneHus CUA.

HMuBecTUIMOHHEIS man
PpOCCHICKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHIIOB,
WIOTEYHBIE  CePTU(UKATHI

y4acTus, aKIUA POCCUMCKUX
SMHUTEHTOB

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

Mooenu OUECHKU cmoumocmu Y€HHbIX 6ymaz, RO Komopusim onpedeflen AHAI0ZUYHBLIL AKMUE

Llennbie Oymaru

Iopsinok onpenesieHus: CPaBeATNBOH CTOMMOCTH

llennass Oymara sBisieTcs

I[J'ISI OLICHKHU I.IeHHOfI 6yMaFI/I HCIIOJIB3YCTCSA ILCHA BBIITYCKaA (aHaJ'IOFI/I‘IHOFO

JOTIOTHUTETHHBIM aKTHBa), II0 OTHONICHWIO K KOTOPOMY JAHHBIM  BBITYCK  SIBIISICTCS
BBIITYCKOM JIOTIONTHUTENBHBIM, OTIpeneieHHas Ha gaTy ompeaencHuss CHA B COOTBETCTBUU C
MOJIETISIMH  OIIEHKH CTOMMOCTH IIGHHBIX OyMmar, Uil KOTOPBIX ONpe/esieH
AKTUBHBIA PBIHOK.
CopaBennuBas CTOUMOCTb —OIpPEAENSECTCS COIMJIACHO 3TOMY MOPSAKY 110
BO3HHKHOBEHUS CHPABEIJIUBON CTOMMOCTH IIEHHON OyMmaru JOMOJHUTEIHHOTO
BBIITYCKa.
Ilennas Oymara, | Ilena pasmemenus. C gaThl MOSBICHUS IICH, TO3BOJITIONINX MPOU3BECTH OIEHKY
MPUOOpETEHHAS IpU | IO JAHHBIM AKTUBHOTO OCHOBHOIO pBIHKA, CIpPaBeAJuBas CTOUMOCTh
pa3MereHnn omnpeneseTcs B obmem TTOPSIZIKE.

Ilpy oTcyTcTBMM yKa3aHHBIX LeH B TedeHue 10 paboumx paHEH ¢ JatThl
pa3MEIIeHns MOXET MPHUMEHAThCS II€HA pa3MELIeHHs, CKOPPEKTHPOBAHHAS
MIPONOPIIMOHAJILHO Ha M3MEHEHWE KIIoueBOM cTaBku banka Poccum 3a 31OT
HEPUOL.

Haumnas ¢ 11 gust cipaBeuinBasi CTOMMOCTE OTIPEAETSieTCs] B 00IIEM MOPSAIKE I10

METOIHUKE B COOTBECTCTBHUHU C HACTOAIIHUM HpI/IJ'IO)KeHI/IeM.




Llennas Oymara,
MOJyYeHHas B pe3yJbTaTe
KOHBEpTAallUd B Hee APYroi
IeHHOW Oymaru (MCXOIHOM
LIeHHOU Oymarn)

s oueHKH LEHHOW Oymaru, UCIONB3yeTcsl LieHa MCXOTHOW LEHHOH Oymarw,
ompeneneHHas Ha naty omnpenenenuss CHA B COOTBETCTBUU C MOJENSMH OLECHKH
CTOMMOCTH II€HHBIX OyMar, Ui KOTOPBIX  ONpENEeNICH AaKTUBHBIA PBIHOK,
CKOPPEKTUPOBAHHAS c y4eTOM kodPunmenrta KOHBEPTALIUH.
Ecnu HEBO3MOKHO OTPENENUTh B COOTBETCTBHH C MOJACISIMUA OLEHKH CTOMMOCTH
[EHHBIX OyMmar, Ui KOTOPBIX OIpEAETeH aKTHBHBIA PHIHOK, IIEHY HCXOIHOM
neHHoW Oymarm Ha naty omnpezaeneHuss CYA, wucnombp3yercs CIIpaBemInBast
CTOMMOCTb HMCXOAHOH IIeHHOW Oymaru, oIpeneficHHass Ha JaTy KOHBEpPTallWH,
CKOPPEKTUPOBAHHAS c Y4ETOM ko3 Pumenrta KOHBEPTALIUH.

CrpaBe/yinBasi CTOMMOCTb ONpEAENSIeTCsl COIJIaCHO 3TOMY TMOPSAKY Ha JAaTy
ouenku. Co cienyromeld AaThl CpaBeInBasi CTOMMOCTD ONpeeisieTcs B 00meM
HOPSIIKE.

e CropaBemMBOH CTOMMOCTBIO aKIMK ¢ OOJbINeH (MEHBINCH) HOMHHAIBHOMN
CTOMMOCTBIO, IPU3HAHHBIX B pe3yjbTaTe KOHBEPTAIMM B HUX MCXOAHBIX aKIWH,
SBISIETCS  CIIPaBeIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HHUX  aKIHH.
* CnpaBeyIMBOMl CTOMMOCTBIO aKIMA TOW JK€ KaTeropuu (TWUMA) C HMHBIMH
npaBaMH, TPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HUX HCXOJHBIX aKIIWH,
SBIISIETCS CTpaBeJINBast CTOMMOCTD KOHBEPTHPOBAHHBIX AKIHH.
* CrpaBelIMBOl CTOMMOCTBIO aKIMi, MPU3HAHHBIX B Pe3yJbTaTeé KOHBEPTALUH
npu  JOpoOJCHWU UCXOOHBIX AaKIMH, SBIACTCS CIpaBelIiBas CTOUMOCTD
KOHBEPTUPOBAHHBIX  aKIMi, JIeJICHHAas Ha  KO3(PQUIMEHT  ApOOJICHUS.
* CrpaBelIMBOl CTOMMOCTBIO aKIMi, MPU3HAHHBIX B pe3yJbTaTeé KOHBEPTALUH
IpY KOHCOJNMIALMHM HMCXOAHBIX AaKLWH, SBISIETCA CIIPAaBEJIMBasi CTOUMOCTb
KOHBEPTHPOBAaHHBIX aKIWii, YMHOXXCHHas Ha KO3()(UIHEHT KOHCOIHUIAINH.
* ChopaBemmuBOH CTOMMOCTBIO aKIHWA WIH OOJMWranmuii HOBOTO BBITYCKa,
NPU3HAHHBIX B PE3YJIbTAaTe KOHBEPTALMM B HUX KOHBEPTHUPYEMBIX HCXOIHBIX
[EHHBIX OyMmar, sBJISIeTCSl CTIpaBeIMBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
Oymar, JielieHHasi Ha KOJIMYECTBO aKIUid (00JInTaIuii), B KOTOpoe KOHBEpTHUPOBaHA
oJlHa KOHBEpTHpYeMast LEeHHAs Oymara.
 CripaBeyIMBOM CTOMMOCTBIO aKIWi, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMH B
HUX KMCXOJHBIX aKIWi TIpH peopraHu3alud B (OpMe CIUSHUS, SBISACTCS
CIpaBeAMBas CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHAasi Ha
KoahUITUEeHT KOHBEPTAIIUH.
* CpopaBeyIMBOM CTOMMOCTBIO AaKIMil BHOBb CO3/IaHHOTO B pe3yJbTaTe
peopranuzaiuu B GpopMe pasJielieHUsI MM BBIICICHUS aKIIMOHEPHOTO OOIIEeCTBa,
NPU3HAHHBIX B pe3y/ibTaTe KOHBEPTALMH B HHUX HCXOAHBIX AKLHUH, SBISETCS
CIpaBe/IIMBas CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUH, JielieHHas Ha KO3(DUIIHEHT
KOHBepTaMu. B cnydae, ecnmu B pe3ynbTrare pasjelieHHs WM BbIIEICHUS
co3maercs 1Ba WM Oollee aKIMOHEPHBIX O0mIecTBa, Ha KO3(pHUIHEeHT
KOHBEPTALMU AEIUTCS CHpPaBEAJIUBas CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIMH,
YMEHBIICHHass MNPOMOPLUUOHAILHO  JOJIE HMMYIIECTBa  PEOPTaHHM30BAHHOTO
AKLIMOHEPHOTO 00IIeCTBa, IEPEJaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3AaHHOMY B
pe3yibTaTe paszeneHus W BBIJICIICHUSL.
e CnpaBemuBas CTOUMOCTh aKIIMH BHOBb CO3J]AHHOTO B pe3yJbTare
peopranuzaiui B opMe BBIJICIICHHUS] aKIIMOHEPHOro OOIIecTBa, NMPU3HAHHBIX B
pesyibTaTe WX pacrlpelesieHUs CpeAM aKIHOHEPOB  PEeOopraHM30BaHHOTO
AKIIMOHEPHOTO o01ecTBa, CUHTAETCS paBHOM HYJTIO.
e CrnpaBesTUBOH CTOMMOCTBIO OOJMTaluii HOBOTO BBINYCKA, NPU3HAHHBIX B
pe3yibTaTe KOHBEPTALMM B HUX HMCXOAHBIX OONMIaluii TNpH peopraHu3aluu
SMHTEHTa  TakuX  oOnuraumii,  ABISETCS  COpaBelIMBas  CTOMMOCTD
KOHBEPTHPOBAHHBIX OOJIUTAIUI.

B ciydae HEBO3MOXKHOCTH TNPOM3BECTH OLEHKY IO YKa3aHHBIM MOJENSM IS




OIICHKU CIIPaBEIJIUBOM CTOMMOCTH MOXKET TaKXe MCHOJIb30BATbCA OTYET
OILIEHIINKA.

Mooenu oueHKu cmoumMocmu YeHHbIX OyMaz RPU HATUYUN KPUSUCHOI CUMYAUUU HA YOHO080M PbIHKE

Ilennbie Oymarn

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas 6ymara poccuiickux | [Ipy Hanuuum KpuU3UCHOW CUTyallu Ha (PHAHCOBOM PBHIHKE, BBHI3BAHHOW B TOM

OMHUTCHTOB U LICHHAasA 6yMara YHrCJIC HECPLIHOYHBIMHA (baKTOpaMI/I, npu OIpeaACICHUU CHpaBCILHI/IBOﬁ CTOMMOCTHU

HWHOCTPAHHBIX OMUTCHTOB

[EHHBIX OyMmar, pacrhopsDKeHHE KOTOPBIMH IOpUAMYECKH W (Win) (DaKTHIeCKH
OrpaHUYE€HO WJIM HEBO3MOXXHO B CBSI3M C BBEIECHUEM OrPaHUUYUTEIBHBIX MEp B
OTHOLIEHUHU rpaxnaaH Poccuiickoit ®denepauud pOCCUUCKUX HOPUANYECKHUX JIULL,
WCIIOJIb30BAHUE HCXOJHBIX JAHHBIX MPOUCXOAHUT C Y4ETOM BIIMSHUA, KOTOPHIE
OKa3aJld JaHHBIC MEPBHL.

KoppekTrpoBka HCXOAHBIX JaHHBIX OCYLIECTBIAETCS MO (hopMye:

ECL=V * (1 - LGD*PD), rae
V (Value; ctoumMocTs akTHBa) — OLICHKA HA OJIHY IIEHHYIO Oymary,
pacKphITas/paccunTaHHass OUpIKeH/MHPOPMAITUMOHHON CHCTEMON/ JIFOOBIM HHBIM
HUCTOYHHKOM

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) —I0JS OT CyMMBI, IOBEPKCHHOM
KPEAUTHOMY PHCKY, KOTOPasi MOXKET OBITh MOTEPsIHA B CIydae Ae(oIiTa KOHTpareHTa

PD (Probability of Default, BepositHocTs fethonTa) —BepOsSTHOCTH, C KOTOPO#t KOHTPAreHT
MOJKET OKa3aThCsl B COCTOSIHUH JiehonTa

ECL- oxumaeMast cipaBeyIMBasi CTOMMOCTD C y4ETOM BEJIMYHMHBI yOBITKOB Ha OJHY
LIeHHYI0 OyMary (oKpyrisieTcs A0 7 3HaKa Mocie 3amsaToin).

[paBmna onpenenenuss LGD u PD onuceIBaroTCS OTAENBHO TS KAXKIOTO aKTHUBA IMTyTEM
COCTaBJICHUS] MOTHBHPOBAHHOTO CYXKIICHHS, KOTOPOE MOKET COJIEPKATh HHANBUAYAIEHYIO
METOAMKY CYKICHHIA U TOMYIIECHIH AT KaXKJJOTO aKTHBA.

3agoKeHHOCTh 0 caeaxkam PEITO

CupageajmBas
CTOMMOCTH

CripaBe/yinBasi CTOUMOCTh KPEJAUTOPCKON/IeOUTOPCKON 3a/I0JKEHHOCTH 0 JOTOBOPaM
PEIIO onenuBaetcs B pazMepe COOTBETCTBEHHO ITOJyYCHHBIX/TIEPEIaHHBIX JICHEKHBIX
cpeactB mo mepBoi yactu goroBopa PEIIO mo mMomeHTa MCHOSHEHUS BTOPOWM YaCTH
norosopa PEITO. Ecnu cromMocTts LieHHBIX Oymar mo BTOpoil gactu norosopa PEITO
CKOPpPEKTUPOBAaHA HA CyMMY BBITUIAT JIOXOJOB IO IIEHHBIM Oymaram, repelaHHbIM I10
noroBopy PEIIO, wnm cymMMy HMHBIX BBIIJIAT, OCYIIECTBISAEMBIX B paMKax JOTOBOpa
PEIIO, To pacuer cHOpaBemUBOW  CTOMMOCTH  KPEIUTOPCKOW/NEOUTOPCKOI
3ag0/keHHOCTH 1o joroBopy PEIIO ocymiecTBiseTcss ¢ y4eTOM COOTBETCTBYIOIIMX
BBITIIAT.

IIpousBoanbie puHaAHCOBBIE HHCTPYMEHTHI (Hasee — [IDU)

CupaBenjmnBas
CTOMMOCTD

st OUpKEBBIX TPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB CIIPaBEIJIMBasi CTOUMOCTD
ompeeNnseTcss Ha OCHOBAaHMM KOTHPOBKH (JaHHBIE C OPraHM30BaHHBIX Topros). Ilpu
9TOM HAKOIUICHHAs BapHAllMOHHAs Map’Ka M HAYaJIbHBIE PAacXOJbl OTPAXKAKTCS B




I[C6HTOPCKOI>1 3a10JDKCHHOCTH U 00s13aTeIbCTBAX.

Jns  BHEOMpIKEBBIX  MapXXHEMBIX MPOM3BOJAHBIX  (UHAHCOBBIX  MHCTPYMEHTOB
CIpaBeANBas CTOMMOCTh CKJIa[bIBacTCS M3 HAayaJbHBIX PAcXOJOB Ha MPHOOpeTeHHE
[I®OU u HakomIeHHOW BapHAlMOHHON Mapku ¢ jaathl npuodpetenus [1OU. Tlpu stom
HAaKOIUICHHAas BapualMOHHAs Map)Ka M HayaJbHBIE pPACXOAbl OTPAXKAIOTCS B
JeOUTOPCKOIl 3a10/DKEHHOCTH U 00513aTeIbCTBAX.

Jliss  BHEOHMPIKEBBIX HEMAap)KUEMBIX IMPOU3BOTHBIX (UHAHCOBBIX WHCTPYMEHTOB
CIIpaBeIUIMBasl CTOMMOCTh CKJIQIBIBACTCS M3 HAdalbHBIX PacXoi0B Ha HpUoOpeTeHue
II®N u waumcneHHoro HaxkoruieHHoOro jaoxona mo I[IOU. Tlpu sToM HakoIieHHas
BapHaIliOHHAs MapKa W HadalbHbIE pacXoJbl OTPAXKAIOTCI B JIEOUTOPCKON
3aJIOJDKEHHOCTH M o0s3arenbcTBax.CrpaBeyinBas ~ CTOMMOCTh  (DMHAHCOBBIX
WHCTPYMEHTOB 110 (PBIOYCPCHBIM U  ONIMOHHBIM  JIOTOBOpaM  (KOHTPaKTam),
MpeayCMaTPUBAIONINX MOCTABKY 0a30BOTO aKTUBA MPH3HAETCS:

- J0 MOMCHTA IIOCTaBKHU — paBHOﬁ CyMME€ pacucToB II10 BapI/IaIII/IOHHOf/i Mapxe u
OTpaXXa€TCsa B COCTABE JEHEKHOI'0 OCTaTKa Ha CYETE 6p01<epa B BUJC HETTO-pPACUCTOB.

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

CrnpaBeanuBasi CTOMMOCTh JIEHEKHBIX CpEICTB Ha CYeTax, B TOM 4YHCIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBITBIX Ha yHpaBisAonlyro kommnanuroo [1VY.
IIN® onpenensercs B CyMMe OCTaTKa Ha cUETaX, OTKPBITHIX Ha YIPaBIISIOIIYIO
kommanuto J1.Y. [TNO.

B cnyyae ecnu 3akimr09eHO cornanienne ¢ 6aHKOM 0 MUHUMAJIBHOM
HECHM)KaEMOM OCTATKe JIEHE)KHBIX CPEJCTB HA PACUETHOM CYETE,
CIpaBeJINBasi CTOMMOCTb IPOLIEHTHOT'O J10X0/a [0 IEHEKHBIM CPEACTBAM -
MpU3HAETCS PaBHOW CyMM€ HAaUMCJIEHHBIX MPOLIEHTOB, UCXO/sl U3 CTAaBKH,
NpeayCMOTPEHHON TaKUM COTJIAIIEHHEM B COCTaBe AEOUTOPCKOM
3a/I0JKEHHOCTH B CITy4ae, €CJIM YCJIOBUSL HAUUCIICHUS TPOLIEHTOB MO3BOJISIOT
paccuuTaTh X pa3Mep.

B cnyyae ecnm Ha OCTaTOK JEHEKHBIX CPEICTB HA PACUCTHOM cyeTe OaHKOM

Ha4YUCIIAIOTCA TPOLCHTHI, IIpU 3TOM OI‘paHI/I‘ICHI/Iﬁ Ha HCIIOJIB30BaHHC
JACHCKHBIX CPEACTB HE HAKIAAbIBACTCSA, TAKUC IPOLCHTHI IMNPHU3HAIOTCA B
MOMEHT MX 3a4KCJIEHNS OAaHKOM Ha paC‘ICTHLIf/i CYUCT.

CHpaBCI[HI/IBa}I CTOMMOCTBH aKTHBA, IIPU BOSHUKHOBCHUHN IIPU3HAKOB O6CCHGHCHI/IH,
KOPPCKTUPYETCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JAEHEKHBIE CPEJCTBA BO BKJIAJAX

CHpaBeI[JII/IBaﬂ CTOUMOCTb ACHEKHBIX CpPE€ACTB BO BKJIaJaX, B TCUCHHUEC MAKCUMAJIBHOTO CpPOKa,
npeaAyCMOTPCHHOTO JOTOBOPOM, ONIPCACIISACTCA:

- B CyMMe€ OCTaTKa JEHEXHBIX CPEICTB BO BKJAJE€, YBEJIMUCHHOH Ha CyMMY IIPOLICHTOB,
paccunTaHHBIX Ha ngaty ompeaeneHuss CUA mo craBke, NpeayCMOTPEHHOM IOTOBOPOM,
€CJIM CPOK MOralieHNusl BKJIAJA «10 BOCTPeOOBaHHUSNY,




- B CyMME OCTaTKa JEHEXHBIX CPEJCTB BO BKJIAJE, YBEIMYCHHOW Ha CyMMY IPOLICHTOB,
paccunTaHHBIX Ha fAaTy omnpenenenuss CHA mo craBke, IpeayCMOTPEHHON JTOTOBOPOM JIJIs
yAEpXKaHUS JCHEKHBIX CPEJICTB BO BKIAAE B TCUYCHHE MAKCHMAIBHOIO CpOKa,
MPEAYCMOTPEHHOT'O TOTOBOPOM, €CJIM CPOK MoraiieHusi Bkjaaga He 6osee 365 (Tpucra
HIECTBAECAT MSTH) JHell W CTaBKa IO JIOrOBOPY COOTBETCTBYET PbIHOYHOW Ha JaTy
OTIpeieTIeHNs]  CTpaBeIuBO  cTomMocTH. (CTaBKka TpHU3HAETCI PBIHOYHOM, €CIH
JICTIO3UTHBIM BKJIAJ] pa3MellcH B OaHKE, KOTOPBIM BXoaUT B [lepedeHh CHCTEMHO 3HAUUMBIX
KpPEeIUTHBIX  OpraHu3aluii, yTBEpXkIeHHbIH bankom Poccunm Ha  OCHOBaHUU
MeTonukd, «O MEeTONIWKe OIpeNeieHrs CHCTEMHO 3HAYMMBIX KPEIWUTHBIX OpTaHU3aIui
», U OMyOJIMKOBaHHBIN Ha caiite banka Poccun Www.Cbr.ru mo coctosHuio Ha aaty
MEepBOHAYANILHOTO Mpu3HaHus. Vu ecnu oHAa HaXOAWTCA B Mpeeiax T'PaHUI] JuanazoHa
BOJIATWJIBHOCTH, OTIPEIETICHHOTO B COOTBeTCTBUY C [Ipumokennem Neb;

- B CyMMe OIIPENIeNICHHON C MCIOJIh30BAaHMEM METOJa MPUBEACHHON CTOMMOCTH OyIyIInX
JICHE)KHBIX TIOTOKOB C HMCIIOJIb30BaHWEM CTaBKU AucKoHTHUpoBanus ([Ipunoxkenue 6) B
HHBIX cJOy4asx Ha naty onpeaeneHus CHA.

B cinydae BHeceHUs] U3MEHEHUS B YCJIOBHSI OMPEACIICHUS CPOKa JAOrOBOPAa MaKCHUMaJIbHBII

CPOK OIpeeNseTcss B COOTBETCTBHM C W3MEHEHHBIM CPOKOM BKJIaJa, JNEHCTBYIOLIMM Ha JaTy
onpenenenuss CHA npuyem HaKOIIEHUE CPOKA BKJIAAA, HE IPOUCXOIUT.

IHopsinox CrnpaBeayiuBasi CTOUMOCTh aKTHBA, IPH BOHUKHOBEHUU MPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS

KOPPEKTHPOBKHU | B COOTBETCTBHUHU C IMOPAIKOM, YKa3aHHbIM B [Ipunoxxenun 7.

CTOMMOCTH

aKTHBOB

JAEHEKHBIE CPEACTBA BIIYTHU

CnpagenjanBasi | B kauecTBe JE€HEXKHBIX CPEACTB B IIyTH IPU3HAIOTCSL:

CTOUMOCThD - JICHE)KHBIE CPEJICTBA, IEPEUHNCIICHHBIE Ha OPOKEPCKHH CUET, B OTHOIIEHUH KOTOPBIX Ha JIaTy
OLIEHKH HE TOJIyYeH OTYET OpoKepa, HOATBEPKAAIOLINI TOTyUYeHHE EPEUNCICHHBIX JEHEXHBIX
cpeacTB Opokepowm;

- IEHEeKHBIE CPEJICTBA, IEPEUNCIIEHHBIE Ha IpYTroi cUéT (pacuéTHbIH,

TPaH3UTHBIN, BAJIFOTHBIH, JETTO3UTHBIN), B OTHOLIEHUH KOTOPBIX HA AaTy OLEHKH HE MOJIyYeHa
BBINNCKA U3 KPEIUTHON OpraHU3aliy, MOATBEPKIaroIas 3a4iCICHUE JEHEKHBIX CPECTB Ha
PacyYETHBIA CYET-IIOTYYATEb.

CrpaBeziuBasi CTOUMOCTb ONPENIENIAETCS B CYMME OCTaTKa Ha CueTax.

Iopsinoxk CrpaBennuBasi CTOUMOCTh aKTHBA, IPH BOZHUKHOBEHUH IPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS

KOPPEKTUPOBKHU | B COOTBETCTBUHU C IOPSAKOM, yKa3aHHbIM B [Ipunoxenuu 7.

CTOMMOCTH

AKTHBOB

JAEBUTOPCKAA 3AJOJIPKEHHOCTD IO ITPOHEHTHOMY (KYIIOHHOMY)
A0Xo4Y, YACTUYHOMY/MMOJIHOMY NIOTAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A I1O JOJTI'OBBIM HEHHBIM BYMATI'AM

CnpaBeminBasi cTOUMoOCcTh | OnleHKa  CHpaBeJIMBOM  CTOMMOCTH — JEOMTOPCKOM  3aJOJDKEHHOCTH  I10

MMPOLCHTHOMY (KyrIOHHOMy) Aoxoay 1O JOJrOBbIM  LCHHBIM 6yMaraM
OIMPEACIIACTCA B CJICAYIOIICM IMOPAAKE:

B pa3Mepe, OIpCACJICHHOM Ha OaTy HACTYIUICHHA CpOKa HCIOJHCHUA
COOTBCTCTBYIOLICTO 00s13aTeNbCTBA (z[aTy HUCTCUCHUA KYIOHHOTI'O HepI/IOI[a) B
COOTBCTCTBUHM C YCJIOBUSAMM BBIITYCKa HGHHOI71 6YMaFI/I, N UCXOJA U3 KOJINYECCTBA
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LEHHBIX OyMar Ha AaTy HACTYIJICHUS! YKa3aHHOTO CPOKa - C YKa3aHHOH IaTbl JI0
HACTYIUICHNS HanOoJiee paHHe! U3 Jar:

- (haKTHUECKOTO MCIIOTHEHUSI SMUTEHTOM 00s13aTENbCTBA,;

- ucreyennss 7 (Cemu) paboumx paHEll ¢ JaThl HACTYIUIGHHSI CpOKa
WCTIOJIHEHHS 00s13aTeNbCTBA POCCHUCKUM dMHuTEHTOM, 10 ([lecaTn) pabounx mHei
C JaThl HACTYIUIGHHS CpOKa HCIOJHEHHS O0s3aTeNbCcTBA MHOCTPAHHBIM
SMHUTEHTOM;

Kynonnslil 10X01, BEIpayKEHHBIN B BAJIOTE, IEPECUUTHIBACTCS B PYOIIH 110
kypcy LIb P® Ha naty pacuera CHA Ha 1 1ieHHYI0 Oymary u OKpyrJsieTcs 10 8-ro
3HaKa I10CJIe 3anAToil.

OueHka CHpaBelJIMBOM  CTOMMOCTH  JEOMTOPCKON  3aJ0/DKEHHOCTH 110
YaCTHYHOMY/TIOJTHOMY ITOTAIIEHUI0 SMHTEHTOM OCHOBHOTO JOJITA IO JIOJTOBBIM
[IEHHBIM OyMaraM OnpeessieTcs B CIIeTyIOIIeM MOPsIIKe:

B pa3Mepe, OINPEICIICHHOM Ha JaTy HACTYIUIGHUS CpOKa HWCIIONHEHUS
COOTBETCTBYIOIIIETO 00S3aTENLCTBA B COOTBETCTBUM C YCJIOBHSMH BBITyCKa
LIEHHOW OyMaru, W MCXOJs U3 KOJHMYECTBA IICHHBIX OyMar Ha JaTy HacTyIUICHHS
YKa3aHHOTO CpOKa - C YKa3aHHOM JaThl 10 HACTYIICHHUS HanOosiee paHHeH U3 J1aT:
. (hakTHYIECKOT0 NCTIOHEHUS IMHUTEHTOM 0053aTEIhCTBA;

. ncredenuss 7 (Cemu) paboumx MAHEW C JaThl HACTYIICHHS CpOKa
WCTIONTHEHHSI 0053aTeNbCcTBa poccHiicKuM 3MuTeHTOM, 10 ([ecsaTu) pabounx mHei
C JaThl HACTYIUICHUS CpPOKAa MCIOJHEHUS O0053aTe/IbCTBA HHOCTPAHHBIM
SMHUTEHTOM;

CrpaBeaniuBasi CTOMMOCTh aKTHBA, IPH BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxxennn 7.

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 BBIIVIATE IUBUJIEH/IOB 11O AKITUAM,
JOXOJA 11O JEITO3UTAPHBIM PACIIMCKAM

OrneHka CrpaBeIMBON CTOMMOCTH JeOUTOPCKOHN 3aJ0JDKEHHOCTH MO BBITUIATE
JMUBHUJICHIIOB TIO aKIMSIM, JOXOJa IO JIETIO3UTAPHBIM PACIIHCKAM OIPEICIISIeTCS
HUCXOIS U3:

- KOJIM4YeCTBa aKIII/II;’I/)IeHOSI/ITapHI)IX pacCiiucCoK, YYTCHHBIX Ha CYETC JCIIO
IIN® nHa naty, Ha KOTOPYIO OIPENEISAIOTCS JINLA, UMEIOIIKE IPAaBO HA IOJyYEHUE
TUBUACHIIOB (0X0Ja) U

- OOBSIBICHHOTO pa3zMepa JWBWACHAA (JI0X0J1a), MPUXOAALIETOCS Ha OIHY
IICHHYI0 OyMmary COOTBETCTBYIOIIEH KaTeropuu (TUIa) ) 3a BbIYETOM HAJIOTOB U
cOOpOB B CITy4ae, €cIi 3TO IPUMEHUMO.

- Ilo ¢akry mocrynienust AMBUACHIOB/10X0A0B Ha cyeta DoHza B pa3zMepe
C Y4eTOM CYMMBI HaJiora, OTIIMYAIOIIErocs OT paHee MPU3HAHHOTO, Y IpaBJIstolas
KOMITaHUsI KOPPEKTHPYET pa3Mep KpPeAUTOPCKOH 3a/10JDKEHHOCTH.

CrpaBeniuBasi CTOUMOCTh aKTHBA, P BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTHUPYETCSI B COOTBETCTBHUHY C TIOPSAKOM, YKa3aHHBIM B [Ipunoxennn 7.

JTEBUTOPCKAS 3A1I0JKEHHOCTD IO JJOXOJAM MHBECTHUIIMOHHBIX TAEB
MA® U MAEB (AKIIM1) HTHOCTPAHHBIX MHBECTUIIMOHHBIX ®OHJIOB, TAU
KOTOPBIX BXOJSIT B COCTAB UMYILIECTBA IU®, IO JIOXOJIAM OT JIOJAEBOIO
YYACTHUS B YCTABHOM KAIIUTAJIE



OueHka crpaBeJJIUBOIl CTOMMOCTH AEOMTOPCKOM 3al0/DKEHHOCTH MO J10XOAaM
naes [[M® wu masm (akmusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (OHJIOB, Mau
KOTOpPBIX BXOJAT B cocTaB uMmyiectsa [ 1D onpenensercs us:

- KOJIMYECTBA I1aeB IACBBIX MHBECTUIMOHHBIX (DOHIOB WM TaeB (aKIHii)
WHOCTPAHHBIX HHBECTUIIMOHHBIX (OHIIOB, YITEHHBIX Ha cdere jerno [T D;

- 0OBSIBICHHOTO pa3Mepa AWBUACHAA (0X0Aa), MPUXOAALICTOCS Ha OAWH
nmaif MaeBOro0 WHBECTHIMOHHOTO (OHMA WM Tai (aKmuioo) HWHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHJA, TaK KOTOPBIX BXOJAT B cocTaB umyniectsa [TU®.

[lo dakry moctynieHus: AMBUACHAOB/I0X0A0B Ha cueta DoHza B pazmepe
C YYETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCS OT paHee NPU3HAHHOTO, Y ITPaBIIIOIAs
KOMITaHUSI KOPPEKTHPYET pa3Mep KPeAUTOPCKON 3a10JKEHHOCTH.

OreHKa CHpaBeIUTMBON CTOUMOCTH JEOMTOPCKOW 3aI0JDKEHHOCTH IO
JIOXO/IaM OT JIOJIEBOTO y4YacTHS B YCTABHOM KAIMTAlE OIMPEIEISIOTCS B CyMMeE
00BABIEHHOr0 JOX0a Ha JOJIIO BIAJECHHUS.

CHpaBe]IHI/IBaH CTOMMOCTDH aKTHBA, IIPU BOSHUKHOBCHUUN IIPHU3HAKOB OGCCHGHGHI/IH,
KOPPEKTUPYETCA B COOTBECTCTBUH C IIOPAAKOM, YKAa3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

AEHEKHBIE CPEJICTBA, HAXOJAIIUECHA Y TIPO®PECCUOHAJIBHBIX

YYACTHHUKOB PBIHKA IEHHBIX BYMAT

CrpaBe/yiiBas CTOMMOCTh JICHEXKHBIX CPEJICTB, HAXOIAIIUXCA Yy Opokepa
(meOuTOpCcKOl 3al0JDKEHHOCTH OpoKepa 10 BO3BpaTy JCHEKHBIX CPEICTB,
HAXOMAIINXCA HAa CIECIUATLHOM OpPOKEPCOKM CHYETE) ONpEAeisIeTcs B CyMMe
0CTaTKa Ha CIICIUATILHOM OPOKEPCKOM CUETe.

CrpaBeniuBasi CTOMMOCTD aKTHBA, P BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBUM C TIOPSAKOM, YKa3aHHBIM B [Ipunoxenun 7.

SAJOJLKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMAI'AMM,

SAKVIIOYEHHBIMUA HA YCJIOBUSAX T+

CrpaBeayiuBasi CTOUMOCTb 33JJOJPKEHHOCTH TI0 CIISNIKaM ¢ ICHHBIMK OyMaramu,
3aKIIIOYEHHBIM Ha YCIOBUIX T+, onpeaensercs: B pa3Mepe pasHHIIbI MEKITY
BhIpakeHHOH B Bastote onpeneienns CUA [TNO cnpaBeannBoil cTOMMOCTBIO
LEHHbIX OyMar, SBJISIFOLMXCS IPEIMETOM CAEIKH, U CyMMOMH C/IEJIKH B BAIIOTE
CHIeJIKH, IpuBeeHHOH K BatoTe onpenenerns CHA ITM® o kypcy BaltoThL,
yctanoBieHHOMY B [IpaBmiiax onpenenennst CHA. B ciyyae momokuTensHOM
Pa3HMUIIbL, C/IENKA IPU3HAETCS B COCTABE aKTUBOB (JIe0MTOPCKAs 3a]J0JDKEHHOCTD) Y
MOKynareJst/ B COCTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJJ0JKEHHOCTD) Y
Mpo/iaBlia, OTPHUIIATEILHON Pa3HUIILI — B COCTaBe 00s3aTeNbCTB (KPEAUTOPCKAs
3aJI0JDKEHHOCTD) Y TOKYTIATENs/B COCTaBe aKTUBOB (1e0MTOpCKast 3a/10JKEHHOCTD)
y mpojaBua.

[Ipu onpenenenny cnpaBeINBOW CTOMMOCTH 3310JKEHHOCTH IO CAEIKaM C
00T aNMSAMHY, 3aKITFOUSHHBIM Ha yCcIOoBUsX T+, cripaBe/iiinBasi CTOMMOCTD
oOnuranuii (maketa oOJUrayii) onpeAeIseTcs Kak Mpor3BeIeHIEe LEeHbI
o0nuranny, yBeJIMYCHHON Ha pa3Mep KyIlOHa, MO CAEJIKE B COOTBETCTBHU C
YCIIOBUSIMH CJIEJIKH WU MPaBUJIaMU OPTaHNU3aTopa TOPTOB,

Y KOJIMYECTBA IIEHHBIX OyMar, sIBISIONINXCS TPEAMETOM CIIEITKH.




CropaBennuBasi CTOMMOCTb  JeOUTOPCKOM  3aJOJDKCHHOCTH, BO3HHUKIIEH B
pe3ysbTaTe COBEpIICHUS CHENOK C IEHHBIMH OyMaraMmu, 3aKJIIOUCHHBIX Ha
ycinoBusix T+, KOppeKTHpyeTcsi B COOTBETCTBHM C IOpPSAKOM, YKa3aHHBIM B
[punoxenun 7, 3a UCKIIOYEHUEM OMPIKEBBIX OIEpalllii B pekuMe Oe3aJpecHBIX
TOPI'OB.

3AJJOJLKEHHOCTD MO CJAEJKAM C BAJIIOTOM, 3AKJIIOYEHHBIM HA
YCJIOBUSIX T+ (IIPU HECOBHAJIEHUU JATBI IOCTABKH BAJTIOTDI,
OIIPEJEJIEHHOM YCJIOBUSIMU JOT'OBOPA C JIATOM 3AKJIIOYEHUSI IOTOBOPA
MO MOKYINKE/MPOJAKE BAJIIOTHI)

CrpaBeanuBasi CTOUMOCTb 33JJ0JDKEHHOCTH 110 CHENIKAM C BJIIOTOM, 3aKIIOUEHHBIM
Ha ycnoBusx T+, ompemensercs B pa3Mepe pasHHULBI MEXKIY TeKyLeH
CIPaBEINBOM  CTOMMOCTBIO  BaJIIOTBI, SIBJIAIOIIEIHCS MpPEIMETOM  CHENKH,
BelpakeHHONM B BamoTe onpeneiaeHuss CUHA TIMD, u cTOMMOCTBIO BaIIOTHI,
3a()MKCUPOBAHHOW B JOTrOBOpE Ha JaTy WCIIOJIHEHUsS CACIKH, BBIPAXXEHHOH B
Bamote omnpeaeneHuss CYUA IIM® no kypcy BamiOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyyae monoXuTenbHOM pasHUIIBI, CAENKAa NPU3HAETCS B COCTABE AKTHUBOB
(mebuTopcKast 3aI0IKEHHOCTD) y MTOKYTIATeNst/ B COCTaBe 00s3aTeTECTB
(xpeauTopckas 3aJ0JPKEHHOCTh) Y MPOJaBlia, OTPUIATENbHOW pa3HUIBl - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJPKEHHOCTh) Y MOKYIATeNs/B  COCTaBe
aKTHBOB (1eOUTOPCKas 330JKEHHOCTh) Y IPOAABLIA.

CrnpaBeanuBasl CTOMMOCTh  JeOUTOPCKOM  3aJ0JDKCHHOCTH, BO3HUKIICH B
pe3yabTaTe COBEPLICHUs CIEJIOK C BalIIOTOM, 3aKIIOUCHHBIX Ha yclnoBusax T+,
KOPPEKTHUPYETCSI B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B I[Ipumoxkenun 7, 3a
UCKJIIOUYCHUEM OHUPKEBBIX M BHEOMPKEBBIX CIEJIOK C BaJIOTOH, B KOTOPBIX
MIPeyCMOTPEHbI CTaHAApTHBIE YCIOBHS PAacdyeTOB, HCIOJIb3yEeMble Y4aCTHUKAMHU
pBIHKA B OTHOLIEHUM CHENOK «CIIOT» AJsl COOTBETCTBYIOIMX BAIIOTHBIX Map Ha
BaJIOTHOM pbIHKE MOCKOBCKOH OUPKH.

MMPOYASA JAEBUTOPCKASA 3AJOJIZKEHHOCTD

CripaBeyiuBasi CTOUMOCTb MTPpoUeH IeOUTOPCKOH 3a10KEHHOCTH OTIPEIeIISeTCS:

. B CyMMe OCTaTKa 3aJI0JDKEHHOCTH Ha Aaty onpenesneHns CHA:

- €CJIN IOTOBOPOM IIPELYCMOTPEHO MOJHOE MOTaIleHUE 330JDKEHHOCTH B TEUEHHUE
He Oonee 365 (Tpucra mecTbaecsT MATh) AHEH ¢ MOMEHTa ee MpU3HaHUs JTH00
BHECEHMM W3MEHEHUI B YCIIOBHS JOTOBOPAa OTHOCUTEJIBHO CPOKA IOTAIIEHUS
3a10JDKEHHOCTH 10 HACTYIUICHHSI CPOKA IOTaIlCHUS;

- JJIs aBaHCOB, BBIJAHHBIX 3a cyeT umyllecrBa [IM®, ecau goroBopom
MPEYCMOTPEHO TOJIHOE MOTalleHue 3aJ0JDKEHHOCTH B TEYEHWE OJHOIO roja ¢
MOMEHTa €€ MpHu3HaHWS MO0 BHECEHWH W3MEHEHHWI B YCJIOBUS JOTOBOpa
OTHOCHUTEJIBHO CpOKa TOralleHMsl 3aJ0/DKEHHOCTH JI0 HACTYIUIEHMSI CpOKa
MOTaIICHHUs ;- U A€OUTOPCKON 3a0/DKEHHOCTH 10 HaJloraM, coopam, HOoIUInHAM
B OIO/PKETHI BCEX YPOBHEH;

- Juig JeOUTOPCKOM 3al0JDKEHHOCTH yrpaBisitonied kommanuu tepen [TUO,
HE3aBUCUMO OT OCHOBAHUM €€ MPU3HAHUS;

- st 1eOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHKIIEH 10 JOTOBOPaM C ayIUTOPCKOM
OopraHu3aluei, OLICHIIIUKOM, CIieUaTN3UPOBAHHBIM JIETIO3UTAPHUEM,
peructparopoM, ykazanHbiMu B paBmiax 1Y TN ®D;




- JuUid JeOUTOPCKOM 3aM0/KEHHOCTH MO BO3MEHICHHIO CYMMBI HAJIOTOB U3
oromxera PO.

Eciu B pesynbrare coBepuieHus caenok ¢ umymectsoM [IM® Bo3Hukaer
JNeOUTOpCKas 3aJl0JDKEHHOCTh U COTJIACHO YCIOBHSIM CJHIENIKM HE OmpejesieHa
KOHKpPETHasi JlaTa €€ TIOTamleHus, HO yKa3aH NpeAeNbHBI CpPOK, B TEUEHHUE
KOTOPOTO Takasl 3aJ0JDKEHHOCTh NOJDKHA OBITH TMOTalleHa, TO AJS ONpeAeiIeHUs
CIIPaBEIMBON CTOMMOCTH CPOK IMOTAIIEHUSI TaKOW 3a/I0JDKEHHOCTH ITPUHUMASTCS
MaKCHUMAaJIbHBIM B OTCYTCTBHE OOOCHOBAHHOTO JKCIIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXKICHHS YIPABISIONICH KOMaHMM 00 WHBIX CpPOKaxX IIOTAIlICHUs TaKoi
JIeOUTOPCKOH 3a0KeHHOCTH. Ecim yclioBHs clieNkd HE colepKaT KOHKPETHOH
JIATHI TIOTAIIeHUs TeOUTOPCKON 3aJJOJDKEHHOCTH U OTCYTCTBYET MPENENIbHBINA CPOK
MOTAIlIEHUs, TO JUISl LIeNICH OMNpeAeNieHUsl CIpaBeAJIMBOM CTOMMOCTH TakOMl CpOK
MOXET OBITh YCTAaHOBJICH Ha OCHOBaHMM OOOCHOBAaHHOTO SKCIIEPTHOTO
(MOTHBHPOBAHHOTO) CYXACHHUS YIPABIAIOMIEH KOMITAHUT

-B HHBIX CJY4YasiX ¢ MOMEHTA NMPU3HAHUS A0 HACTYILUIEHHMS CPOKA IMOJIHOIO
MOralieHUusi 3aJ0JIKEHHOCTH B CyMME, OIPEAEICHHOM C HCIOIb30BAaHUEM
MeTo/Ia TIPUBEACHHON CTOMMOCTH OyIyInX IeHEKHBIX MOoTOKOB (IIpunokenue 6)
Ha gaty onpenenerus CHA

- CnpaBeiuBas CTOUMOCTB IIpodeii 1eOUTOPCKOM B ciaydae 0pHLIUATBLHOTO
onmyOIMKOBaHUA COOOIICHHS O OaHKPOTCTBE KOHTPAareHTa KOPPEKTHPYEeTCsS B
COOTBETCTBHH C ITOPSAAKOM, yKa3aHHBIM B [Ipunoxxennu 7.

- CrpaBenyiuBasi CTOMMOCTh JCOUTOPCKOM 3a/I0DKEHHOCTH, BO3ZHHKIIEH B
pe3ynpTaTe COBEpIIEHHs clIenok ¢ umymectBoM [IM®, nmo KoTopeM HacTynwia
HauOoJiee paHHAA Jara pacdyeToB, C JaTbl HACTYIUIEHHS CpPOKa €€ IOJHOTO
TIOTAIlICHNs, YCTAHOBJIEHHOTO YCIOBHSIMU JIOTOBOpA, MPH HAIWYHU NPU3HAKOB
o0eclieHeHHsT KOPPEKTUPYETCS B COOTBETCTBHM C TMOPSAKOM, YKa3aHHBIM B
[Ipunoxennu 7

Kpennropckas 3a10/1:KEeHHOCTb.

1. CnpaBeanuBoil CTOMMOCTBIO KPEAUTOPCKOW 3aJ0JDKEHHOCTH, BO3HHUKILIEH B pe3ynbTare
COBEpILEHHsI CIIENIOK, TpU3HaeTcs e€ (akTU4eckas CTOMMOCTh, PACCUMTAHHAS WCXOMS U3
ycloBui  1oroBopoB. CHpaBeyInBONH  CTOMMOCTBIO  KPEAMTOPCKOW  3aJ0JKEHHOCTH,
BO3HUKIIECH B pe3yJbTaTe€ PacyeTOB MO IMPOYHM OIEparusM, Mpu3HaeTcs (akTuyeckas
CTOMMOCTb, paCCUMTaHHas! UCXOs U3 YCIOBHUI I0TOBOPOB.

2. IlpaBunamm ompenenenuss CYA mo cormacoBanmioo co  Crenuanu3upoBaHHBIM
JITIO3UTApUEM MOTYT OBITh MPETyCMOTPEHBI Clydal OLEHKH OTAEIbHBIX 0053aTeNbCTB M0
JTAHHBIM OTYeTa OLEHIIMKA B CUTYaIUsX, KOTJIa HHBIM CIOCOOOM OIICHHTH 0053aTEIbCTBO
HE MPEJCTABIIAETCS BO3MOKHBIM



Mpuiaoxenne Ne3.

HOpﬂ)IOK pacueTa BEJIUYMHBI pe3epBa Ha BbIIIATY
BOSHAIPA)KACHUA H €ro UCI0Jb30BAHUEC B TCUCHHE
OTYETHOI'O Irojaa

1. Peseps Ha BbImIaTy BO3HArpakaeHus (GOpMHUPYETCsl OTACIBHO B YacTH pe3epBa Ha BBIILIATY
BO3ZHArpakJIeHUsl yNpaBisIOMIed KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYIHOTO
BO3HArpaXJIeHHs CIICIMaIN3UPOBAHHOMY JCTIO3UTAPHIO, ayTUTOPCKOM OpraHu3aluy, OLICHIIUKY (QOHIa ’
JIMLy, OCYIIECTBIIIOIIEMY BeIEHHE PEECTpa BialesIblieB HHBECTUIIMOHHBIX I1aeB (HoHIa.
2. Pe3eps Ha BeIIIaTy BO3HArpa)XA€HUH HAUUCIIIETCS U OTpaXkaeTcsl B cocTaBe 00s13aTenscTs Ponaa
B TE€UEHHE OTYETHOTrO rofa ¢ Hamboiee Mo3AHEH U3 ABYX AaT — AaThl Hayaja KaJleHAApHOro Toja WiIx
JIaThl 3aBEPIICHUS (OKOHYAHUS) DOPMHUPOBAHHUSA - JIO:
e  JaThl OKOHYAHHUS KaJEeHIapHOTO roJa;
e  1aThl BOZHUKHOBEHMsI OCHOBaHMSA Ui npekpaineHust PoHja (BKIOYHUTENBFHO) B YaCTH pe3epBa Ha
BBITIATY BO3HATrPa)kKACHUS YIPABIAIOIIEH KOMIIaHNH;
e Hambosee MO3AHEH M3 ABYX JaT NMPH NPEKPalIeHWH - JaThl OKOHYAHHUS MpHeMa TpeOOBaHWMA
Kpe€auTopoOB q)OH[Ia HJIW J0 JAaThl OKOHYAaHUA pCajiu3aliii BCETO UMYILIECTBA B (DOHILC.
3. Pe3epB Ha BbIIUIaTy BO3HATPaXIEHUN HAYUCIAETCS HAPACTAIOLIMM WTOIOM U OTpaXkaeTcs B
coctaBe 00s3arenbcTB POHIA B TeUEHHE KaICHIAAPHOTO Troja Ha Kaxayroo narty ompexaeneHums CUA,
IPEAYCMOTPEHHYIO HACTOSIIMMU IIPaBUIaMU.
4. Peseps Ha BBIUIATY BO3HAarpAKIACHUM, B ClIy4yae, €CJIM pa3Mep TaKUX BO3HAIPAKICHUN
OTIpeIeTIsAETCS] UCXOAS W3 CPEeNHErofoBoi cromMoctd YncThIX akTHBOB (CI'CYA), paccumThiBaeTcs B
CJEeAYIOLEM MOPAJIKE KaXKIblil B CBOEH YacTu:
e Ha NepBbIl pabounii NeHp oryeTHOro rona (Popmyna A):

I (K

S. . .
i- cyMMa HayHCIIEHUS pe3epBa Ha MepBBIH pabo4mii eHb OTYETHOTO TO/1a;

D - komnuecTBo pabouux JHEH B TEKYIIEM KaJleHIapHOM TO/Y;

q pacu o o
CHA™ pacueTHas (mpomexyTodnas) BennunHa CUA Ha mepBbIit pabounii 1eHb OTYETHOTO TO/1a, B
KOTOPBII HAYMCIIAETCSA PE3EPB |, ONPEENEHHast ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCIE 3alsATO’ 110
b
dhopmyie:
CYLP - Axmuevl, — Km,
Pect =

(1+ xyl('n ;xnpn)

AKmuebL_L- pacucTHad BCJIMYMHA AKTUBOB, BKJIIOYasA ):LC6I/ITOpCKy}O 3aJ0JDKCHHOCTh Ha HepBBIﬁ

pabounii 1eHh OTYETHOTO Troaa. JleOUTOpCKyIo 3a10/KEHHOCTh Ha MEePBEIN paOounii 1eHh OTYETHOTO
rojma HEOOXOMWMO YYHTHIBATH JO HAYHCICHUS BO3HATPAXICHUN W pe3epBa HA BEHIUIATY
BO3HATPaXICHUS 3a TEPBbI pabOuMil JIeHb OTYETHOTO roja. B cirydae omuaTel B TepBbIi padouuit
JIEHb OTYETHOTO Tojia ynpasiistonieid komnanueit uz [IM® Bo3HarpaxaeHuid, HAUUCIEHHBIX B MEPBbIN
pabounii AeHh OTYETHOTO TOJa, HEOOXOAMMO TIPH OMPEACIICHHN PAacUETHOW BEIMYMHBI aKTHBOB Ha



MEepBBIA pabOYMil [IeHb OTYETHOTO TOJa YBEIHMYUTh CYMMY AaKTHBOB HAa CyMMY YIUIau€HHBIX
BO3HArPaXkICHUH B MEPBbIA pabouunii 1eHb OTYETHOrO roja.

Km, - BemuumHa KkpemuTOpCKOW 3aJ0IKEHHOCTH 0€3 ydera HAYKMCIICHHBIX BO3HATPAXKICHAH Ha
MEepPBbIA pado4nii IEHb OTYETHOTO TOAA.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYHOIIAS:

Xykn - PpasMep BO3HAIP@KIECHWs YIpaBIsoIIEd Kommarun oTHocuTernbHo CI'CYUA, ycTaHOBIEHHbIH
nipasusiamu J1Y [TAD (B noisix), AeHCTBYOIINIA Ha TICPBBINA paOOUMii ICHh OTUYSTHOT'O TO/Ia;

ann - COBOKYIIHBIA pa3Mep BO3HATPAKICHUN CHELMATM3UPOBAHHOMY JCHO3UTAPUIO, aYAUTOPCKOM

opranusanmy, oneHKy [1M®, u vy, ocyInecTBILIomEMy BEACHHE PeecTpa BIIENbLEB HHBECTHLMOHHBIX
naeB [TN®, ornocurensHo CI'CUA, ycraHoBNeHHBIH npaBwiamu J1Y (B m0msx), AeHCTBYIOIIMI HA TEPBBIA
paboumii IeH OTYETHOTO TOIA;

X, - KayK1asl IPOLICHTHAsI CTABKa, ACHCTBOBABLLIAS HA IIEPBBII PaOOUMii IEHb OTYETHOIO Iofia

-"1 o + X wn

3nauenue | 1+ ——— | He OKpyTIJseTCs.

Oxkpyrienue npu pacuete S; u CYA* nponsomuTes Ha KaKIOM IEHCTBAM 110 2-X 3HAKOB TOCTIE 3aTISTOM.

e Ha npyrue U onpeneneHus CHA (3a UCKITIOUEHHEM MTEPBOTO pabodero JHS OTYETHOTO TOa)

(®opmymna b):
d-1 N
(CHAP™ +>.C44) D.(x,T,) o,
S- — t=1 * n=1 _ S
' D T, =i
rye:

k — TTopsiAKOBBIH HOMEp Ka)IOTO HAYHCIICHUS pe3epBa B OTYETHOM IOy, MPUHUMAIOIINI 3HAUCHUS
ot 1 10 i. K=i — mopsaKOBEIif HOMEp MOCIeIHErO (TEKYILEro) HAaUNCIICHHS Pe3epBa;

S| - CyMMa KaK10ro MpOU3BEICHHOTO B TEKYIIIEM OTYETHOM IOy HAYKCIICHHS PE3epBa;

S, - cymMMa ouepetHOro (TEKyILEro) HAYKMCIIEHHUs! PE3epBa B TEKYILIEM OTUETHOM TOJLY;
D - kommuecTBo paboumx THEH B TEKYIIIEM KalleHIAPHOM TO/TY;

T'; - xomrdecTBO pabovKX JHEH TIEpHOJIa, ONPEIEICHHOIO C Havala TeKyIero OTYETHOrO Tojia J0 (BKIIHoYast)

JIaThl HAYKCIICHKsE pe3epBa S; / b0 ¢ Hayasia paboThl POH/IA, B CITyUae ero (POpMUPOBAHKS B TEKYIIIEM TOJLY;

t— HOpH}.‘LKOBBIﬁ HOMCD pa60qer0 JAHA, MPUHAJICKAIICTO MEPpUOoay, 3a KOTOpBIﬁ OIpeaAcJICHO Ti ,

HPHHAMAOLIMH 3HadeHus1 OT 1 10 d. t=0 — mopsiaKoBbIi HOMep paboYero JHs HAYKCIICHHS pe3epsa S, ;



Cth - CTOUMOCTD YHCTBIX aKTHBOB I10 COCTOSHMIO Ha KOHECIL KaXKI0I'0 pa6oqero JHS t, 34 UCKIIFOYCHHUEM JTHS d.

Ecm Ha pabourit ners t CYA He omnpezeneHa, ona npuauMaercs paBaoii CHA 3a mpemmiecTByronmii Hto t
pabouwii IeHs TEKYINEro OTYETHOTO TOJIa.

CYAL" - pacuernast (mpomexyrounast) Bemmunsa CYA Ha jmaty O, B KOTOpOH HaumCIsieTcs: pesepe S,

onpeaciacHHas ¢ TOYHOCTBIO J10 2-X 3HAKOB IIOCIIC 3aIISTOM 110 (bopMyne:

2T 2 (,T)
+ n=1

i-1 d-1 ( = T T )
(Axmuewry — Km, +ZSk)—(ZCLIA( * ! 5 : )
CYAP = =, =) . :
Z]; (xyKnTn ) ZJ; ('xnpnTn )
n=: + =
1+ ( T T ))
D

Axmuebl - pacueTHas BEIUYMHA aKTHBOB, BKJIIOYAas IEOUTOPCKYIO 3aJ0DKEHHOCTh Ha mary d.

JleOuTopCKyIo 33/10JDKEHHOCTh Ha JaTy d HE0OX0AMMO YUUTBIBATh 10 HAYMCIICHUS BO3HATPAKACHUN U
pe3epBa Ha BbIIUIATY BoO3HarpaxkiaeHus 3a natry 0. B cimydae omatel B gary d ympaBisorneit
kommanueit u3 [MM® Bo3HArpaIeHWH, HAYUCICHHBIX B 1ary O, HEOOXOAMMO MpPHU ONpPEaCICHUH
pacueTHOIl BEIMYMHBI AaKTHBOB Ha Jary O yBENMYMTh CyMMy aKTHBOB Ha CyMMY YIUTA4CHHBIX
BO3HArpaXkacHui B 1aTy d.

Km, - BennunHa KpeUTOPCKOI 3a/I0JDKEHHOCTH 0€3 yueTa HauMCIICHHBIX BO3HATPAXKICHUI Ha JaTy
d, BKJIFOYast OCTaTOK pe3epBa Ha BBIIUIATY BO3HArpaxacHus Ha jgaty d-1, raed-1 —npenmrecTByromnmit
pabouwnit nenp mare d.

i-1
Z S, - obmas cymma pe3epBOB Ha BBILIATY BO3HAIPAXKIEHHs, HAUMCIICHHBIX C HAaYajla roja JIo Jarhl
k=1

d.
X - IPOLICHTHAsI CTaBKa, COOTBECTCTBYHOLIAS:

Xykn, - pasMep BOBHAIP@KIEHWS yTpaBIsolieii komnanuu orHocutensHo CICYA, ycTaHOBIICHHBIH

npaswiamu 1Y [T (B noisix), AeficTByrormii B Tedenue nepuoza 7 ;

ann - COBOKYITHBI pa3Mep BO3HAIPOKACHUN CHEUMATM3UPOBAHHOMY JIETIO3UTAPHUIO, ayIUTOPCKOM

OpraHu3all|y, OLCHIMKY (hOH/IA, U JIMITY, OCYIIECCTRISIONIEMY BEICHHE PEECTpa BIIAICIbIECB HHBECTHIIMOHHBIX
niaeB [IU®D, otHocHTemsHO CI'CYA, ycranoneHHbI npaBwiamu J[Y TN (B noisix), NeiCTBYFOIINIA B TEUSHHES

neprora 7 ;
N — KOJI-BO CTaBOK, AEMCTBOBABIINX B OTYETHOMY T'OJIY;

X, - K&K/1as1 IPOLICHTHAs CTABKa, JeHCTBOBABILIAs B TeUeHHe riepruoza 1 ;



T’ - xom4ecTBO pabouMX JHEH Mepruosa, B KOTOPOM JIeiiCTBOBAIA CTaBKa X, , MPUHAIeKalee neprony 1,

rae Ti = ZN:Tn .
n=1

N N N W
> el) X6 > Cly) X Condy)
L

X (xnTn). (sa—l 4 =l ) (;3—1 +2 )
3HaveHus T T. T. T T HE
I I ; l + ! L
D D
OKPYTIISIOTCSI.
S, CHAr o
OKpyrieHue Ipyu pacyeTe ' U d  IpOU3BOAUTCS HA KAXAOM ACHUCTBUU 10 2-X

3HAKOB IIOCJIE 3aIISITOI.

5. Ecmu B II/1Y pa3mep Bo3HarpaxaeHus yka3aH Kak B IPOIICHTHOM TakK M B (PUKCHPOBAHHOM
pyOJIeBOM BBIpQXKEHUH, TO PE3EPB PACCUUTHIBACTCS 11O (POpPMYIIE:
R=R1+V,
rae:
R - pasmep pesepBa k HauncneHuto Ha nary onpeaenenus CHA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BbIpa)KE€HUH, OllpeieleHHbIH 1o ¢popmyiie b .4
HacToswero [Ipunosxxenus Ne3;
V - ¢pukcupoBaHHas CyMMa BO3HArpa)I€HUsI.
6. Ecnu cornacuo [11Y Bo3HarpaxjeHue yaep:kuBaetcsi B PUKCUPOBAHHOM/PACUYETHOM BBIPaKEHHUH, TO
pe3epB HauucisAeTcs B pa3Mepe ykazaHHou B IIJ[Y cyMMbl BO3HArpaxxA€Hus 3a KajleHJapHbI MECHILI.

7. Pasmep cdopmupoBaHHOTO pe3epBa Ha BBILJIATY BO3HATPAXKIACHUS YMEHBIIAETCS Ha CyMMBI
HAaYUCIEHHOTO B  TEUYEHUE OTYETHOTO TOJla  BO3HATPAXKACHMS  YOPABIAIONIEH  KOMIIAHUU,
CIIELIUATTU3UPOBAHHOMY JIETIO3UTapHIO, ayIUTOPCKOM OpraHu3alny, OLICHILUKY aeBoro
WHBECTUIIMOHHOTO (POHIA M JIMILY, OCYIISCTBIISIONIEMY BEICHUE PeecTpa BiaJie/IblIeB MHBECTUIIMOHHBIX
MaeB MaeBOr0 HHBECTUIIMOHHOTO (POH/IA.

8. He ucnonb30BaHHbIN B TE€YEHHE OTYETHOT'O I'0JIa PE3€PB Ha BBIILIATY BO3HAIPAXKIACHUS MOJIEKUT
BOCCTAHOBJICHHIO II0 OKOHYaHMIO OTYETHOTO TIOja, HO HE IIO3[HEe IepBOoro pabodero AHSA Toja,
CJIEIYIOIIEro 3a OTYETHBIM, W IPHU3HAETCA B COCTaBE MPOUYUX JOXOJOB. YKa3aHHOE BOCCTAHOBIICHHE
oTpaxkaercs npu nepom onpezeneHun CHA B roy ciaeyromuM 3a OTYETHBIM TOJIOM.



IIpunoxenne Ne 4.

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKXEBBIX IIJIOIHA/TOK

N HaunMeHoBaHUE Ha PYCCKOM SI3bIKE HaunMeHoBaHME Ha aHTTTUIICKOM SI3BIKE
/11 (cipaBoYHO)
1 [Ty6imyHOE akIMOHEpHOE OOIECTBO
"MockoBckas bupxa MMBB-PTC"
2 ITAO «CIIb bupxa»
3 Benckas ¢ponmoBas oupika Vienna Stock Exchange
4 I'onkoHrckas GpoHaoBas OupKa The Stock Exchange of Hong Kong
5 EBponekct AMcrepaam Euronext Amsterdam
6 EBponekct bproccenb Euronext Brussels
7 EBponekcr JInccabon Euronext Lisbon
8 EBponekcr IMapux Euronext Paris
9 Wranesackas GpoHaoBas Oupika Italian Stock Exchange (Borsa Italiana)
10 JlonmoHckas GoHmgoBast GupKa London Stock Exchange
11 Mekcukanckast poHmoBast OupKa Mexican Stock Exchange
12 Hrro-Mopkckas ponnoBas 6upxka New York Stock Exchange
13 Hrro-Hopkckas ponmopas 6upxka Apka NYSE Area
14 Cunranypckas gonmoBas Oupxa Singapore Exchange
15 Toxwuiickas ¢ponmoBas Oupka Tokyo Stock Exchange
16 donposas Ooupka Hacnak The NASDAQ Stock Market
17 ®onnosas Oupxka TopoHTO Toronto Stock Exchange
18 ®pankdyprckas poHmoBas Oupxa Frankfurt Stock Exchange
19 | dongosas Oupxka IUDcOKC (ABCTpanms) ASX (Australia)
20 | IlIBeiinapckas ponnoBas Gupxa DcANIKe SIX Swiss Exchange
21 Bapmackast ¢ponoBast oupxa Warsaw Stock Exchange
22 Hacmak O9MDkc CTOKronbpM NASDAQ OMX Stockholm
23 Hacmak OOMDke XeabCUHKH NASDAQ OMX Helsinki




Mpuioxenne 5

MO/JIEJIb OIPEJEJEHUSA PACYETHOM LEHBI JIJISI POCCUHUCKHUX JJOJTIOBBIX
HEHHBIX BYMAI', HOMUHUWPOBAHHBIX B PYBJIAX

O0auranuyu poCcCHiiCKMX IMUTEHTOB

Ecnu au B onue 13 30 TOProBBIX JHEH, MPEANICCTBYIOMIMX JATE OLICHKH, HE OBUTH JIOCTYITHBI
JaHHBIC YPOBHS 2, TO CIIPABEIIMBAs CTOMMOCTD OOJIUTAIIMH OTIPEICNIICTCS TyTeM JUCKOHTUPOBAHHUS
CTOMMOCTH OYIYIIMX KYIIOHHBIX IJIATEXEH, a TAK)Ke HOMHHAJIA 110 CTaBKaM KPUBOM O€3PHCKOBBIX
JOXOJHOCTEH, CKOPPEKTUPOBAHHBIX Ha erJ:IHTHLIﬁ cnpe;['

Pt0 = Z i

(@+ri+ CrSpread)

P — CIIpaBeUINBasi CTOUMOCTh 06n1/1rau1/11/1,
| — IOPSAKOBBII HOMEP ACHEKHOTO TOTOKA;
CFi  —i-blil JEHEXKHBIN TIOTOK 110 OOJIHUTraluy — OyayIINe ICHESKHbBIC TOTOKHU 110 00IMranuy (BKIF0Yast

KYIOHHBIE BBITIJIATHI, aMOPTH3AI[MOHHBIE IJIATEKU, M MOTAlIEHHEe OCTATOYHON HOMUHAIBHOU
CTOMMOCTH) C J1aThl OIPEJEIICHUS CIIPABEAIMBOM CTOMMOCTH (HE BKJIIOUasi) 10 1aThl 0QepThl (eciu
odepra npeaycMOTpeHa YCIOBHUIMH BBIITyCKa OOJIUTaIiy ), TMOO0 1Tkl TOJHOTO MOTalleHus,
MIPEAYCMOTPEHHOTO YCIOBHUSIMHU BBITyCKa (€ciu oepTa He IPEayCMOTPEHA).

ri — CTaBKa KpUBO OecKynoHHOM qoxonHoctu peinka OP3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBIILJIATHI i-T'O JICHEKHOTO MOTOKA, mybirkyemas bankom Poccun m MockoBckoit bupikei;

CrSpread — kpeIuTHBIH cIipe/; 0OJMIallHOHHOTO HHAEKCA (pacueT MPUBEIECH HIKE);

ti- — CpoK 10 BBITIATHI 1-I0 ACHEKHOT'O MMOTOKA B roj1aX (B KauecTBe 0a3bl pacyeTa UCIONb3yeTcs 365
JTHEH )

B citydae, ecnin kakoi-1m00 BBITYCK OOJHMTaIfii ObUT PECTPYKTYPU3UPOBAH, TO MOIYICHHOE

3HAYEHUE JI0 1aThl BHIIUIATHI IEPBOTO KYIIOHA C MOMEHTA PEOpPraHu3alui KOPPEKTHPYETCs Ha
K03 (HULIMEHT, paBHBIM MaKCUMaJIbHOW BEPOSITHOCTH J1e(oJiTa Ha TOPU30HTE 1 TOA M0 CTaTUCTHKE
MEXYHAPOAHOTO PEUTUHIOBOro areHTcTBa «S&P» 1o koMnaHusM ¢ npeaaedOaTHBIM PEUTHHTOM 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 cnydae, ecau BbIIycK sIBIsieTCSl CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKU JAMCKOHTHPOBAHUS
HE00XO/MMO YYUTBIBATh MPEMUIO 32 CyOOpPAMHUPOBAHHOCTH. [lopsAnoK pacueTa mMpeMHH TOJDKEH OBITH
onucad B [IpaBunax onpenenenus CHA.

CrpaBe/uinBasi CTOUMOCTb OOJTUTAINi, TOJTy4YEeHHas B pe3yJibTaTe JaHHOTO METO/a pacueTa,
OKpYTJISIETCS /10 IBYX 3HAKOB MOCJ€ 3aMlsITON, C IPUMEHEHHEM MTPaBUJI MaTEMaTHUYECKOI0 OKPYTJIEHUSI.

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

peiiTHHra y BBIIIYCKa JIOJTOBOW II€eHHOW Oymaru, a B CiIy4dae €ro OTCYTCTBHMSI — CHayajla peWTHHIa
SMHUTEHTa, a B CIy4yae €ro OTCYTCTBUS PEUTHHI IMOpydYuTeNs (rapaHTa) JOJITOBOM LieHHOW Oymarw,
JONTOBasi IleHHas Oymara MO)KeT ObITh OTHECEHa K OJHOM M3 YeThIpeX pPEeUTHMHroBbIX rpynm. [Ipu
HINYMHM HECKOJBKUX PEHTHHIOB, BBIOMpaeTcs HaubOosiee aKTyalbHBIH Ha JaTy OLIEHKU KPEIUTHBIH
peiftuHr. Ecnu mopy4uTensCTBO MO BBITYCKY JOJTOBOM IIEHHOM OyMaru oOecredyMBaeT HCIIOIHEHHE
00513aTENLCTB B MOJHOM 00BbEME M (WJIM) rapaHTHs BblJaHa Ha CyMMY HOMHUHAJbHOH CTOMMOCTU U
MIPOLIEHTOB MO TAaKUM JIOJTOBBIM LIEHHBIM OyMaram, TO BbIOMpaeTcsi HaumbOosiee aKTyalbHbIH Ha JaTy
OLIEHKU KpPEIUTHBIA PEUTHHT BBITyCKa JOJTOBOM LIEHHOW Oymaru v nopyuuTens (rapaHTa).

PeittuHrn nepecMaTpuBarOTCsA B 3aBUCMMOCTH OT U3MeHeHUs peiTunra Poccuiickoit denepanmm.


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 IKcnepT PeiiTuHroBas
PA Mexkaynapoanasi | Mexnynapoanasi | MesxxayHapoaHas rpynmna
mIKaJIa mIKaJaa mIKaJaa
Baal BBB+ BBB+
Baa) BBB BBB PeliTunrosas
rpynmna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “;lf‘:; ! Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
A(RU) ruA+ Ba2 BB BB rpynmna II
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PeliTunrosas
BB+(RU) rlrJEBBBB:’ B2 B B rpynna IIl
BB(RU) ruBB B3 B- B-
Bosee Hu3KkMii pedTHHT / pERTHHT OTCYTCTBYET Peiirnnrosas
P p YICTBY rpynna IV

KpenutHslil cripen 1l peHTUHTOBBIX TPYII PACCUNUTHIBAECTCSA Ha ATy ONPENEICHUs CIIPABEIIMBON
CTOMMOCTH, Ha OCHOBAaHUHU JaHHBIX OOJUTallMOHHBIX MHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» IO HTOraM KaXKJoro ToproBoro AHsA. Ilpu BBUMCIEHMM KpEAWTHOrO CHpeAa Ha JaTy
OIIpEJICJIEHUs] CIPABEAINBON CTOMMOCTU HUCIONB3YeTCS MEJUAHHOE 3HAUY€HHE KPEIUTHOrO CIpena 3a
nocseanue 20 TOproBuIX JHEN BKIIIOYAsl 1aTy ONPEIEIICHUS CIIPABEIIMBOH CTOMMOCTH.

Jia  pacdyera 3HaueHMs] KPEAMTHOIO  CIpena
WCIIONB3YIOTCA 3HAYEHMs] JIOXOJHOCTH clenyroumx wuHiaekcoB I[IAO
PaCKpBhIBA€MBIX 110 UTOTAM Ka)KJI0T0 TOPTOBOTO JHS:

COOTBETCTBYIOIIEH PEHTUHIOBOM  T'PYIIIBI
«MockoBcKkasi  Oupxa,

e lnpexc rocygapcTBeHHBIX oburaiuii (1-3 roga),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna I - Muaekc kopnopatuBHbIxX obiuranuii (1-3 rona, perituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e PeiitunroBas rpynna Il - Uanexc koprnoparuBHbix oOmurammii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;



e Peiitunrosas rpymma III - Magekc koprmopatuBHbIX obnuranuii (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e PeiitunroBas rpymnmna IV - BbiOupaercs MHAEKC B 3aBUCUMOCTM OT KOTHPOBAJIBHOTO YPOBHSI, B
KOTOPBI BXOIUT JONTOBasi LieHHass Oymara: MHAEKC KOTHpPOBAJIBHBIX JHMCTOB (KOTHPOBAJIBHBIH
ypoBeHb 2) nin MHAEKC KOTHPOBAIBHBIX JIUCTOB (KOTHPOBAIBHBIA YPOBEHD 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

Pacuer kpeauTHOTO Cripeia st peUTHHTOBBIX TPYIII OCYIIECTBIISICTCS MO CIASAYIONINM GopMyIam:
PeiiTunrosas rpynna I:

PaccunteiBaeTcss KpeawTHBIA copen Spr; 3a Kaxapld w3 20 MOCICAHMX TOPTOBBIX JHEH,
MPEIIECTBYIOIIUX JIaTe OMpPEIeICHHsI CIIPaBEATNBON CTOUMOCTH:

Ser1 = (Yruceiceseeay — Yruceicpay) * 100

rue:

¥ — 3HayeHMe JOXOIHOCTHU COOTBETCTBYIOIIErO HHAEKca, packpbelToro IIAO «MockoBckas Oupxar.

PaccuuThiBaeTCsl MeIMaHHOE 3HAYEHUE KPETUTHOIO cripeaa Sp r; 3a nocneguue 20 TOpropuix THEH
(MenuaHa u3 ModydeHHOro psaa Spr;). Ilpum pacuere 3HaYeHHS MEAMAHHOIO KPEAUTHOIO CIIpena

IIPOMEKYTOUHBIE OKPYIJIEHUS 3HAYCHUH Sp ; HE MPOU3BOMAATCS, PE3YNbTAT pacyeTa OKPYIJIAETCs IO
[IpaBWJIaM MaTEMaTUYECKOI0 OKPYIJIEHUS! C TOYHOCTBIO J0 2 3HAKOB IOCIIE 3aISITOM.

Peiitunrosas rpynmna II

PaccuutbiBaeTcss KpeauTHbIM cnpen Spry 3a Kaxabii w3 20 mocieaHMX TOPrOBBIX JHEH,
MIPEIECTBYIOIIUX J1aTE ONPENEICHUSI CIIPAaBEAINBON CTOUMOCTH:

SF' rir = (YRUCE]CPBBEY - 1;Rl_TlI.'-ZB]III]}H‘&') *100

Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIONIETrO HHEKca, packpbiToro ITAO «MockoBckas Oupxay.

PaccunthiBaeTCs MequaHHOE 3HAYEHHE KPEAUTHOTO crpeaa Sprp 3a mocienHue 20 TOProBBIX
THEH (MenuaHa U3 MOMYyYeHHOTo psna 5S¢ r ;). [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEIUTHOTO CIIpe/ia

MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUEHUN Sp r;; HE MPOU3BOASTCS, PE3yJIbTaT pacuera OKpYIJsieTcs Mo
IpaBWJIaM MaTEMaTHYECKOTr0 OKPYTJIEHHUS C TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynmna III

PaccuuThiBaeTCcsl KpenuTHBIH copel Spry; 3a Kaxkapli w3 20 mociaeqHUX TOProBbIX JIHEH,
MIPELIECTBYIOIIUX J1aTE ONPENEICHUSI CIIPAaBEAINBON CTOUMOCTH:

SF‘ 7 B (YRLTCB]CPBEY - YRLTL‘.B]C]JEYJ *100
Y — 3naueHue AOXOOHOCTHU COOTBCTCTBYIOLICTO MHACKCA, PACKPBITOTO ITAO «MockoBckas 6I/Ip)Ka)).

PaccunThiBaeTcs MenMaHHOE 3HAYEHWE KPEIUTHOTO crpena Spr gy 3a nocienHue 20 TOproBbIX
IHeW (MeIuaHa U3 MOJy4YeHHOTO psaja Sp r ;). [Ipu pacuere 3HaueHHUs] MEJMAHHOTO KPEAUTHOTO CIIpeia



MIPOMEXYTOUHbIE OKPYTJICHUS 3HAUEHUN S  ;;; HE MPOU3BOJATCS, PE3yNbTaT pacueTa OKpPYIJseTcs 1o
[IpaBWJIaM MaTEMaTHYECKOI0 OKPYIJIEHUS C TOYHOCTBIO J0 2 3HAKOB I1OCIIE 3aISITOM.

PeiiTunrosas rpynna IV

PaccunThiBaeTcsi KpenUTHBIM crpen Sp gy 3a Kakabld u3 20 MOCHEAHMX TOProOBbIX JHEH,
MPEANICCTBYIOIINX AaTe ONPEACIICHHs CIPABEIJINBON CTOMMOCTH:

Serw = [yRLTCB]CPLE - YRLTGB]CPEY) * 100, (dopmymna 1)
Serw = [FRLTCB]CPLE - YRLTGB]CPEYj # 100, (Dopmyina 2)
Y — 3HadeHHe TOXOTHOCTH COOTBETCTBYIONIETO HHEKca, packpbiToro ITAO «MockoBckas Oupkay.

®opmyna 1 ucnonb3yercs A JOJATOBBIX LEHHBIX OyMar BXOJSIIHUX B KOTHPOBAIbHBIA YPOBEHb 3
ITAO «MockoBckas Oupka». @opmyna 2 UCHONIB3YETCS sl JOJTOBBIX IEHHBIX OyMmar BXOMSIIUX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBcKasi Oupxa.

PaccunthiBaeTcs MenMaHHOE 3HAUYEHHE KPEAUTHOrO chopena Sp r e 3a nocineanue 20 TOProBbIX
JHEH (MeauaHa U3 MOJIYYeHHOTO psifa 5S¢ r p-). [lpu pacuere 3HaueHUs MEMAHHOTO KPEIUTHOTO CIIpe/ia
MIPOMEXKYTOUHbIE OKPYTJIEHUS 3HAYCHUN Sp - ;y HE TIPOU3BOAATCS, PE3YJIBTAT pacyeTa OKPYIJISETCS IO
MpaBUiaM MaTEMaTUYECKOTO OKPYTJIEHUS C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIATOH.

MO/EJIH OIEHKH HHOCTPAHHBIX IIEHHBIX BYMAT (3-it yposens)

IlenHbIe Oymaru | [las 6ymar ¢ xpanennem B HP/I u ne uepe3 HP/I:

WHOCTPAHHBIX AMHUTEHTOB | 1) IeHa (CTOMMOCTB) oTpeeneHHas c HCITOJIB30BaHHEM
(B TOM qucie |  HaOI0aeMBbIX/TIOATBEPKAAEMBIX KOTHPOBOK, MIpeI0CTaBICHHBIX
JIETIO3UTApPHBIE PACTIMCKH, | TPOPECCHOHANFHBIMA yYaCTHHKAMH pPBIHKA IIGHHBIX OyMar, Ha OCHOBaHUH
[EHHBIX OyMar | MOTHBHPOBAHHOTO CYXJAEHHS YTpapisAioUle KOMIAHUM (B TOM 4dHCIE O
WHOCTPaHHBIX CIOCOOHOCTH peann30BaTh aKTHB TAKHM JIUIaM), B TEUCHHE CPOKa, YCTAHOBJIEHHOTO
WHBECTUIIMOHHBIX mpo(. YYaCTHUKOM JUTISI BO3MOXXHOTO COBEPIICHHS CIEIKH I0 TpPeJOCTaBICHHON
(hoHIOB) kotupoBke. [Ipu 3TOM cBefeHHS O HAOIFOIaEMBIX/TIOATBEPIKIAAEMbIX KOTHPOBKAX

JIOJDKHBI OOHOBIISITBCSI €KEMECSIIHO Ha TOCTEeIHWH padouuil JIeHb KaJeHIapHOTO
Mecsaa. B Tom ciywae, ecnu HampaBieHHas wWH(poOpMamus MO0 COTJalleHHe,
perynupyloiiee OTHOIICHHUS CTOPOH, HE COACPKHUT yKa3aHWsl HA CPOK, B TEUCHUE
KOTOpOTO0 Tpod. YYACTHUK TOTOB COBEPUINTH CHEIKY IO TMPEOCTaBICHHON
KOTHPOBKE, TO TaKas KOTUPOBKA MOKET HCIIOJIB30BATHCS IS IEJICH OINpemaeneHus
CIPaBeUIMBONA CTOMMOCTH IIEHHOW OyMard TOJNBKO IO COCTOSHUIO Ha JaTy
KOTHUPOBKH.

2) mena (CTOMMOCTH) OIpeACIICHHAas Ha OCHOBAaHMHM OT4YeTa OICHINMHUKA™,
COCTaBJICHHOTO HE paHee 6 MecsueB 10 Aatkl onpeneneHuss CYA 1ubo 0 (Hoib) (B
clly4ae MOATBEPXKIACHHUS HEBO3MOXKHOCTH pACHOPSDKAThCA AKTUBOM M HAJIUUMS
00CTOSTEIBCTB, CBUIACTEIHCTBYIOMNX O HEBO3MOXKHOCTH OCYIIECTBUTH HAICKHYIO
OIICHKY aKTHBa B COOTBeTCcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO omeHOYHOM
nestenpHOCTH" 0T 29.07.1998 rona).

Obnuranus BHemHUX | Jlasa Oymar ¢ xpanennem B HP/I:

OONUTalMOHHBIX 3aliMOB
1) mena, paccumtanrass HKO AO HPJ] mo merommkaM YTBEpXKIACHHBIM IO3KE

Poccuiicko denepanu; 01.12.2017, ompenenennas meromom 3 (https://nsddata.ru/ru/products/valuation-

Honrosas nenHast Oymara




WHOCTPaHHBIX
rocyaapcTs;
EBpoobnuranus
MHOCTPAaHHOTO SMUTEHTA;
Hennas Oymara
MEKIyHapOAHOU
(hHUHAHCOBOM
OpraHu3alyy.

center)

2) 1eHa, paccunTaHHas Ha OCHOBE MoOJeNH OIIEHKH CTOMMOCTH IIEHHBIX Oymar mpH
HAIMYMWA KPU3UCHOM CUTyalMd Ha (QOHAOBOM pBIHKE, MPEIyCMOTPEHHOH
[IpaBunamu omnpenenenns CUA;

3) mena Bid, ompemenennas 1o  Merommke «Cbonds  Estimationy
(https://cbonds.ru/cbonds_estimation/)

4) LeHa (cTronMocTB) oTpeesieHHast c HCHOJIb30BaHIEM
HaOJII01aEMBIX/TIOITBEPIK JACMBIX KOTHPOBOK, MPEIOCTaBICHHBIX mpoo.
YYaCTHUKAaMHU pPhIHKA IIEHHBIX Oymar, Ha OCHOBaHHHM MOTHBHUPOBAHHOTO CY>KICHHS
VYnpasnsromieil KoMnaHuu (B TOM 4HCIE€ O CIOCOOHOCTH Pealn30BaTh aKTUB TAKUM
JUIaM), B T€YEHHE CPOKa, YCTAaHOBJIEHHOTO MPOQ. YYaCTHUKOM IJIsi BO3MOXKHOTO
COBEpIICHHS CHENKHA IO TPEIOCTaBIEHHOW KOTHpoBKe. llpm »TOM cBemeHus o
HaO0II0TaeMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX JTOJKHBI OOHOBIISTHCS €XKEMECSIHO
Ha TmocieqHuid pabouWil HAeHb KaleHAapHOTO Mecsilna. B ToMm ciydae, eciu
HarpaslieHHas nH(opMaIus 00 CorNallleHne, PEeryIHpyoIlee OTHOMEHHS CTOPOH,
HE COACPKHUT YKa3aHWs Ha CPOK, B TEYEHHE KOTOpPOro Mpod. YJ4acTHUK TOTOB
COBEPIIUTH CHAENKY IO MPEJOCTaBICHHON KOTHPOBKE, TO TaKas KOTHPOBKA MOXKET
WCTIOB30BaThCs AJIs 1IeJIel oIpeiesieHHs CIIPaBeTMBO CTOMMOCTH LIECHHOW OyMaru
TOJIEKO TI0 COCTOSIHHIO Ha JIaTy KOTHPOBKHU.

5) 1mena (CTOMMOCTBH) OIpeAeiICHHAas Ha OCHOBAaHMM OTYETa OICHIIMKA*,
COCTaBIICHHOTO He paHee 6 MmecseB a0 naTtel onpexaencHuss CUA, nu6o 0 (Houb)
(omeHKa Mo HyJIEBOM CTOMMOCTH JOCTYITHA TOJBKO JUISI HHOCTPAHHBIX OOIHUTaIuii, He
CBSI3aHHBIX C POCCHICKUMH IOPUAMYECKUMH JHUIIAMH, IOJITOBBIX IIEHHBIX Oymar
MEXyHApOIHBIX (DMHAHCOBBIX OpPraHU3allMi U MHOCTPAHHBIX TOCYJAPCTB, KOTOpPHIC
OBUIM TIEPBUYHO pa3MEIIeHBl B WHOW cTpaHe, ueM P®, B cilydae TOATBEpKACHUS
HEBO3MOXXHOCTH  pPaclopsDKaTbCs  aKTUBOM M HalmW4dusi  OOCTOSITENBCTB,
CBHUJICTEIBCTBYIOIINX O HEBO3MOKHOCTH OCYIIECTBUTH HAJC)KHYIO OIICHKY aKTHBa B
cooTBeTcTBHM ¢ DepepanbHbIM 3ak0HOM N-135 "OO OICHOYHOH AESATEIBHOCTH" OT
29.07.1998 roma)

Juas1 Oymar ¢ xpaneHuem He yepe3 HP/I:

1) unaexcHas 1eHa, onpenenennas mo meroanke RUDIP (1o ucXomHBIM JTaHHBIM,
otHocsmMmest K 3 yposaio) (https://rudata.info/aboutDB/data-price)

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

BellieykazaHHble 1IEHBI MPUMEHSIOTCS TPU HAJTUYUK (PAKTHUECKON BO3MOXKHOCTHU
pacnopspkaThCsl IIEHHOW Oymaroil ¢ yd4eToM OpraHW30BaHHON IENOYKH (CXEMBI)
XpaHEHUS

3) LEeHa (cToumocTh) onpeneaeHHast c HCIIOJIb30BAaHUEM
Ha0JII0/TAEMBIX/TIOJTBEPK TAEMBIX KOTHUPOBOK, MPEAOCTaBICHHBIX
npoecCHOHAIbHBIMU ~ YYaCTHUKAMU pPBIHKA IICHHBIX Oymar, Ha OCHOBaHHHU
MOTHUBHUPOBAHHOTO CYXXICHHUS YTPABISIIONMICH KoMIaHuUM (B TOM 4HCIE O
CIIOCOOHOCTH peaJin30BaTh AKTUB TAKUM JIUIaM), B TEUCHHE CPOKA, YCTAHOBICHHOTO
npod. y4aCTHMKOM JJii BO3MOXKHOTO COBEPIICHHS CJICIKH I10 MPEIOCTaBICHHON
KoTupoBKke. IIpyu 3TOM cBeaeHHS O HAOJIOIAEMBIX/TIOATBEPHKIAEMbIX KOTHPOBKAaX
JIOJDKHBI OOHOBJIATHCS €KEMECSYHO Ha TOCIEAHHN pabouyuil JeHb KalleHAapHOTO
Mecsana. B Tom ciydae, eciii HampaBlieHHas HWHQoOpManus MO0 COTJalleHHe,
peryIupylomee OTHOIICHUS CTOPOH, HE COJCPKUT yKa3aHUS Ha CPOK, B TCUCHUE
KOTOpOro  MPO()eCCHOHANBHBI  YY4aCTHUK TOTOB  COBEPIIUTH  CJHENKY IO
NPEAOCTABIEHHON KOTHUPOBKE, TO TakKas KOTHPOBKA MOKET HCIOJIb30BATHCS IS




LEJeH OIpEeNEeNICHUs CIPaBeIIMBOM CTOMMOCTH IICHHONH OyMaru TOJNBKO II0
COCTOSIHUIO Ha JIaTy KOTUPOBKH.

4) mueHa (CTOMMOCTh) OmNpejclicHHAass Ha OCHOBaHWUM OTYETa OIICHIUKA™,
COCTaBIICHHOTO He paHee 6 MecseB 10 Aatkl onpeneneHuss CYA 1ubo 0 (Homb) (B
cllyyae TOJITBEPXKIEHUS HEBO3MOXKHOCTH PACTIOPSIKATHCS aKTHBOM W HATUYUS
0OCTOSITENHCTB, CBUJICTEILCTBYIOIUX O HEBO3MOXKHOCTH OCYIICCTBHUTH HAJICHKHYFO
OIICHKY aKTHBa B COOTBeTCTBUU ¢ DenepanibHbiM 3akoHOM N-135 "OO0 oreHOYHOM
nesrensHOoCcTU" 0T 29.07.1998 rona)

* CripaBeiiBasi CTOMMOCTb [IEHHBIX OyMar, onpejie/icHHas Ha OCHOBAHUH OTYETa OICHINMKA TOJDKHA YIUTHIBATH
JEeNCTBYIONIE OTPaHNIUTENFHBIE MEPEI, BBE/IEHHBIC B OTHOIIIEHUH BIIa/IeJbIla IEHHBIX OyMar (MHOTO JIUIIA,
OCYIIECTBIISIONIETO MPaBa Mo EHHBIM OyMaram) JIn00 WHOTO Jinia (OpraHu3aIum), B KOTOpOM (KOTOPOi)
YYUTBIBAIOTCS TIpaBa BIAAeNbIla MeHHBIX Oymar, cocTaBiisttonux nmymectso [TND, u (ninw) mecto XxpaHeHus
OIICHUBAEMBIX IICHHBIX OyMar




IMpuioxenne 6

METO/ IIPUBEJIEHHOK CTOMMOCTH BYJIYIIUX JEHEXKXHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTH OYIYIIHUX JI€HEXKHBIX IIOTOKOB PACCUUTHIBAeTCA 10 Ghopmyie:

S P
PVZZ(]_H,)anfﬁ

n=1
PV — ClIpaBCJInBast CTOMMOCTDb dKTHUBA,

N - KOJIMYEeCTBO JICHEKHBIX MTOTOKOB JIO IaThl MOTAIIICHUS aKTHBA, HAYMHAS C AaThl ONPEICICHHS
CYA;

P

no- CyMMa n-0ro ACHEKHOT'O ITOTOKa (HpOI_IeHTBI 1 OCHOBHasAn CyMMa);

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

" - xoimm4ecTBO aHEH OT nathl onpeaeneHnss CYHA 1o gaTel n-oro JeHEKHOTO MOTOKA;

I - cTaBKa JUCKOHTHUPOBAHUA B IPOLCHTAX TIOAOBLIX, OIIPCACIICHHAA B COOTBCTCTBUU C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

JleHexHble TOTOKH, BKJIFOYasl MPOLIEHTHBIN 10X0/, ONPEAEISIOTCS B COOTBETCTBUU C YCIOBUAMHU
JIOTOBOpa, JaTOM JIGHEKHOrO0 IIOTOKAa CUMTAeTCs OXKuJaemas Jara, B KOTOPYIO IUJIaHUpYeTCs
MOCTYIJICHHE JIEHEXKHBIX CPEACTB, COOTBETCTBYIOIIAS J1aTe OKOHYAHHsI N-0ro Nepruo/ia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTALIEHHUs OCHOBHOI'O J10JITA).

['padux 1EeHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllydyae BHECEHHMsI U3MEHEHUH B JIOTOBOP (B TOM
YHCJIC B HaCTU U3SMCHCHUA CTaBKU I10 JOTOBOpPY, CPOKaA I[GﬁCTBHS[ A0roBopa, IEpUuOANIHOCTHU UJIU CPOKOB
BBIIJIATHl TMPOLEHTHBIX JIOXOJOB), a TaKkKe B CJIy4ae M3MEHEHUS CYMMBl OCHOBHOTO JO0JIra
((momosHEeHM s, YaCTUYHOTr'O JIOCPOYHOTO MOTallleH!si OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKM ITMCKOHTUPOBAHUSA

CraBKka TUCKOHTHPOBAHUS OMPEIEISETCS MO COCTOSHUIO Ha KAX/IYI0 JIaTy ONpPEACIICHUsI CIPaBeITuBON
CTOMMOCTHU aKTHBa.

CraBka TUCKOHTHPOBAHUS PaBHA!

- CTaBKe, IPEAYCMOTPEHHOM JOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, ECJIM €€ 3HAUEHUE HAXOAUTCS
B MpejieNiax Juana3oHa KojaeOaHusi ppIHOYHON CTaBKH (C YIETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUH
KITI04YeBO# craBku banka Poccuu) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCJICTHEH PACKPBHITOM Ha
caiite banka Poccuu cTaBku B BaJllOTE aKTHUBA;

- CTaBKC€, HpeHyCMOTpeHHOﬁ JO0roBOPOM B TCUCHUEC MAKCUMAJIbHOI'O CpOKa, €CJIN IJId pacucTa Auarma3oHa
KoJieOaHus pBIHO‘-IHOfI CTaBKU OTCYTCTBYIOT JaHHBIC, OITMCAHHBIC B pa3aciic «Pacuer nuamna3oHa
KoJieOaHus pBIHO‘-IHOfI CTaBKN»,

- PBIHOYHOH cTaBKe (C Y4€TOM e€ KOPPEKTHPOBKY IPH U3MEHEHNH KJIF0ueBoi ctaBku banka Poccun),
€CJIM CTAaBKa, IPELYCMOTPEHHAS JOTOBOPOM B TEYEHUE MAKCUMAJIBHOI'O CPOKA, BBIXOJUT 32 TPAHUIIBI
YCTaHOBJIEHHOT'O AMAIa30Ha BOJIATUIBHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHASL OT MOCIIEIHEN
packpbIToi Ha calite banka Poccuu cTaBKU B BaJIlOTe aKTHUBA;



- PBIHOYHOU CTaBKe (C y4€TOM €€ KOPPEKTHPOBKHU IPH U3MEHEHUH KIIFOUeBOM ctaBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTaHOBJICHA.

Pacuer nuana3ona Kojie0aHusl PbIHOYHOM CTABKH

HpI/IMeHSIeTCSI CJICI[YIOH_[I/Iﬁ IIOAXO0/ HpI/I OHpGI[eJIeHI/II/I Jraria3oHa pBIHO‘-IHBIX HpOI_[eHTHBIX CTaBOK:
OTPEIEATh AUANa30H PHIHOYHBIX MPOIEHTHBIX CTABOK Ha OCHOBE CPEIHEB3BEIICHHBIX MPOIEHTHBIX
CTaBOK IIO HpI/IBJIe‘-IeHHLIM erIII/ITHBIMI/I OpI‘ aHn3alusIMH BKJIaJaM (IICHOSI/ITaM) He(i)I/IHaHCOBLIX
OpraHu3anuil B pyoJIsIX 1 HHOCTPAHHOMW BaJIIOTE, & TaK )K€ Ha OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IIO erI[I/ITaM, HpCI[OCTaBJICHHBIM KpGI[I/ITHBIMI/I OpI‘aHI/I3aI_II/I$IMI/I HC(bI/IHaHCOBBIM OpI‘ aHI/I3aI_[I/I$IM/
(bU3MYECKUM JUIaM B pyOJIsiX, pacKpbiBaeMbIX Ha odunuraibHOM caiite banka Poccun.

® B OTHOIICHUHU pacyeTa AeNo3uTOB IPUMEHseM JaHHble U3 (aiina «CpeqHeB3BelIeHHbIE TPOLICHTHBIE
CTaBKM TIO0 TPHUBIICYCHHBIM KPEIUTHBIMUA OPTaHM3ANMSIMH BKJIagaMm (Aemo3utaM) (QU3NYECKUX JIHUIl U
He(pMHAHCOBBIX OpraHW3anuid B pyoOlsx», pasMmemeHHoMy Ha cadte [Ib P® mno aapecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpenHeB3BEHICHHBIM CTaBKaM JCMO3MTOB W3 pasjela
«He(pMHAHCOBBIX OpraHHU3alUil», B JaHHOM pa3jelieé UCIOJb3yeM CPOKM IMpUBJICUCHUs 3a 6 MecAleB,
HAauMHAas OT IMOCJIEAHEN pacKpbITol Ha caWTe baHka Poccuu CTaBky B BalllOTE aKTHUBA MO Pa3BEPHYTOU
mkane: «ao 30 gHel, Briaoyas "mo BoctpeboBaHus"», «oT 31 mo 90 mHeii», «ot 91 no 180 mHei», «OT
181 must no 1 roma», «ot 1 roga 1o 3 aeT», «CBHIIE 3 JET», COMMOCTABUMBIE MO0 CPOKY OCTABIIUMCS IO
JIOTOBOPY Ha Jary OIEHKM B II€JIOM, M3 HHUX BbIOMpaeM  MUHUMAJIBHYI0O U MaKCHMaJIbHYIO
CpEIHEB3BEIICHHBIE CTABKH,

® B OTHOIICHUU Mpo4eil 1e0MTOPCKOI 3a0/LKEHHOCTH TPUMEHSETCS TMPEIBAPUTEIBHBIN aHaIu3
JaHHBIX 10 CJETYIOIIUM KateropusiM (eciu JODKHMKOM  SIBIIIETCS IOPUAMYECKOE JIMIO —
paccmatpuBaeM JaHHble W3 (¢aina «CpeIHEB3BEIICHHBbIC TMPOICHTHBIE CTAaBKU 110 KpeauTaMm,
MIPEIOCTABIIEHHBIM KPEAUTHBIMHU OpraHU3alUsIMU He(DUHAHCOBBIM OpPraHU3ALMIMY, Pa3MEIICHHOMY Ha
caiite LIb P® mo ampecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu 3ToM aHanIM3MpyeM CTaTyC
JOJKHHKA, €CIM OM3HEC MENKHUI UM CpPeHUM, TO BEIOOpKA MaHHBIX OepéTcs M3 pasena «B TOM YHCIE
Mo CyObEeKTaM MaJIoTO M CPEIHEr0 MPEeANPUHUMATENIbCTBA», €CIU JIODKHHUKA MOXKHO OTHECTH K
KpynmHOMY Ou3Hecy, TO JaHHble OepéM u3 pasnerna «Bcero»; ecnu JOMHKHUKOM sIBIseTcs (U3. JUIO —
aHanusupyem (aitn ¢ HammeHoBaHueM «CpeaHEB3BEIICHHBIC IPOICHTHBIE CTAaBKH IO KpeauTam,
MPEIOCTABIEHHBIM KPETUTHBIMU OPTaHU3aMAMHU (PU3NYECKUM JIMIIaM B PYOJIIX»), pa3MElIeHHOMY Ha
caiite IIb P® mo aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu sTOM a1 OmpeaCICHHUS
MUHHMMAJIBHOW M MaKCUMaJbHOW CPEIHEB3BEIICHHOW CTaBKHM HCIIOJB3YIOTCA AMana3zoHbl «10 30 gHew,
BKJTIOYast "0 BocTpeboBaHus"», «oT 31 10 90 muei», «oT 91 no 180 muei», «ot 181 nusa mo 1 romay, «oT
1 rona no 3 ner», «cBoile 3 neT» 3a 6 MecsleB, HaUMHas OT MOCIEAHEN pPacKphITOM Ha caiite baHka
Poccuu craBky B BaTIOTE aKTHBA M0 Pa3BEPHYTOM IIKaye 0€3 COMOCTABICHHS IO OCTABIIEMYCS CPOKY, a
B COOTBETCTBUH C YCJIOBHUSIMHU JOTOBOPA HA ATy OLIEHKHU;
I'panunbl 1Mana3ona BOJIATHIBHOCTH:

MuHuManbHass — MPOU3BEACHHE MHUHUMAIbHOW CpPETHEB3BEIICHHOW MPOIEHTHOW CTaBKU 3a 6

MecsI1eB, Hanbosee OJIM3KOI K JjaTe OLIEHKH aKkTHBa (C YYETOM €€ KOPPEKTHUPOBKU NMPU U3MEHEHUH
kiroueBoit craBku banka Poccum anst pyOneBbIX A€MO3UTOB/3aiiMOB), COMOCTAaBUMOM IO CPOKY,
OCTaBIIEMYCs IO JIOrOBOPY Ha JIaTy OLEHKH, Ul JENO3UTOB U 0€3 CONOCTaBJIEHUS IO CPOKY C
YCIOBHSMHU JIOTOBOpA Ha JIaTy OLEHKU Ul Ipodel AeOUTOPCKOM 3aJ0JKEHHOCTH, Ha Pa3HOCTb
€IMHUIIBI U KO3 UIIMEHTA BOIATUIBHOCTH.

MaxkcuManbHasl - TPOU3BEIACHHEC MAaKCUMAIBHON CpETHEB3BEIICHHOW MPOIICHTHONH CTaBKH 3a 6
MecsI1IeB, HanboJiee OJIM3KON K JaTe OIEHKU aKkTHBa (C YIETOM €€ KOPPEKTHPOBKH MPHU M3MEHECHUH
KItoueBoil craBku banka Poccum ans pyOneBBIX NEMO3UTOB/3aiIMOB), COTIOCTAaBUMOW TIO 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 TIO JIOTOBOPY Ha JIaTy OIEHKH, Ul JIETO3UTOB W 0€3 COMOCTaBJIEHUS TI0 CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha ATy OLIGHKH IS MPOYei MEeOMTOPCKOW 3aJ0KEHHOCTH, Ha CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHHOCTH. )

KosdduureHT BonaTuibHOCTH ONIpeeiseTcsl Kak Y4aCTHOE OT JeJICHHs pa3HOCTH MaKCUMaJIbHOW U
MUHUMAaJIbHON CPEJHEB3BEILIEHHBIX IIPOLIEHTHBIX CTABOK 32 6 MECALEB, HAUMHAS OT IOCIEIHEN
packpbITOM Ha caiite banka Poccuu cTaBky B BaIOTE aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BELICHHYIO
IIPOLICHTHYIO CTABKY.

KoppekTupoBka cpeiHeB3BellIeHHbIX CTABOK NMPU U3MEHEHUH PHIHOYHBIX YCJIOBHIl.

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpegHeB3BelIeHHas CTaBKa pacCYUTaHa PaHee, 4eM
3a Mecs1l A0 AaThl €€ MPUMEHEHHUS, U1 ONPEeIeIeHUs] HEOOXOJUMOCTH €€ KOPPEKTUPOBKH MPUMEHSIETCS
CIIEYIOIMI ITOAXOM: KiIro4eBas craBka banka Poccuu 3a Mecsl, 3a KOTOPBIN OIpeesIeHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKkoi banka Poccun, nelicTByronien Ha 1aTy
ONPEACIICHUS CIPABEIIIMBOM CTOMMOCTH aKTHUBA;

- ecliu KJiroueBasi ctaBka banka Poccun He u3MeHunach 10 JaThl ONPEAeIeHUs CIIpaBeIMBOI
CTOMMOCTHU aKTHBa (BKJIIOYAS 3Ty J1aTy), B KAYECTBE PHIHOYHOW CTABKU MPUMEHSETCS MTOCIIETHSS
pacKpbITasi CpeIHEB3BEILICHHAS CTABKA;

- eciin KirroueBas craBka banka Poccnn naMeHnmnace, 1Jis OnpeneneHusi phlHOYHOM CTaBKH MOCIEAHSA
packKpbITas CpeIHEB3BEILICHHAs CTABKA U3MEHSETCS Ha pa3HOCTh Mexay KitoueBoii ctaBkoil banka
Poccun Ha naty onpeneneHus cripaBeIJivBOM CTOMMOCTH aKTHBA U cpenHer KimroueBoit ctaBkoil banka
Poccun.

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

I'ne:

Ci - KimroueBas craBka banka Poccun, ieficTBOBaBIIas B i-OM IEPUOJIC KaJCHIAPHOTO MECSIIa,

Ti— xoyMYeCcTBO JHEH KaJICHIAPHOTO MECsIla, B TSYCHUE KOTOPBIX JericTBoBaia ctaBka Ci,

T - KOIMYECTBO AHEH B KaJ€HIAPHOM MECSAIIE, 3a KOTOPBII pacCUMTHIBACTCS CPEAHSS CTaBKa.

B oTHOIIEHNY pacyeTa cpeaHEN KIF0YEBOW CTABKU HMCIOJIB3YETCSA BECH MEPHUO/T C TIEPBOTO YK CIIA
MecAla, CIEAYOIIEro 3a MeCAILleM, KOTJja U3BECTHA MOCIEAHS CPEIHEB3BEIICHHAS CTaBKa, 110 1aTy
OTIpeieNIeHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, YTO B YKa3aHHBIN Mepro/1 ObIJIO N3MEHEHNE
KJIFOYEBOW CTABKH.
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MeTtona KOPPEKTHPOBKH CHpaBe)IJII/IBOﬁ CTOMMOCTH aKTHUBA IIPU BOBHUKHOBCHU U COﬁbITI/Iﬂ,
BEAYLICTO K oﬁecueHeHmo

Krnaccudukarus u mopsIoK ONEHKH ONeParMoOHHOMN 1eONTOPCKON 3aJ0JKEHHOCTH

OnepanrioHHas 1eOGUTOpCKast 3a10JDKEHHOCTh — IEONTOPCKas 3aJOJDKEHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/1e
HOPMAaJIEHOTO OTIEPALOHHOTO IIUKJIa, KOTOpasi OyIeT HoraiieHa B Te4eHHe CPOKa, YCTaHOBJICHHOTO B [IpaBumax
onpenenenust CHA. JlonmycTumble CPOKH MPOCPOUKH, YCTAHOBIICHHBIE JUIsl ONIEPallMOHHON 1eOUTOPCKO 3a/10JDKEHHOCTH, HEe
JOJDKHBI IPUBOIUTH K NMIPU3HAHMIO OE3HAICKHOHN K TTOYIESHHUIO 3aI0JDKEHHOCTH, a TaK)Ke K 00ECIICHEHHUIO 33J0JDKEHHOCTH.
Taxkas 3a10/DKEHHOCTB OyIeT pealn30BaHa YIPaBILIOMICH KOMIIAHHEH B IIOJTHOM 00BeMe B CPOKH, YKJIAJIBIBAIOIINECS B
HOpPMAITFHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO) MMPAKTHKY B3aUMOICHCTBHUS C KOHKPETHBIM BHIOM AEOUTOPCKOI
3a[I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH IPOCPOUKH U MCIIONHEHHS 00S3aTEIIECTB HE TOJDKHEI IIPEBHIIIATh PEKOMEHIYEMBIX
CpOKOB B HacTosieM IIpunoxeHuu, eciu MHOE He TOATBEPKACHO BHYTPEHHEN CTATUCTUKOM YIIPaBJISIOIIEH KOMIIaHUH.
OmnepanroHHast 1e0NTOPCKas 3a0DKCHHOCTD OIIEHUBAETCS TI0 HOMHHAJY B CITydae OTCYTCTBHUS HHBIX (aKTOPOB
obecueHenust. JleOuTopckas 3aJ0/KEHHOCTb, 110 KOTOPOU BBISIBIICH OJIMH HIIH HECKOJIBKO MPU3HAKOB 00ECIICHEHN S,
ykazanHbIX B [Ipunoskennn Ne7 k Hactosmum [IpaBunam CYHA 1o ornieHKe KpeIUTHBIX PUCKOB, KPOME JOMYCTHUMON
IIPOCPOUKH 0053aTEIBCTB B PAMKax ONEPAIIMOHHOTO LIMKJIa, HE MOXKET OBITh MIPU3HAHA ONEepallMOHHON. Jlebutopckas
3aJI0JKEHHOCTB C MOBBILIEHHBIM YPOBHEM PUCKa HEBO3BpATa HE MOXKET OBITh MPU3HAHA ONIEPALIMOHHON (HapHMep, eciu Yy
KOHTpareHTa OTCyTCTBYIOT HCTOYHUKH TOTAIICHUS TAKOH 3a10JKEHHOCTH ). Y IpaBJIsoNas KOMIaHUA JOJKHA IPOBOIUTH
aHaJN3 YPOBHS PUCKa IO NeOUTOPCKON 3aJ0IDKCHHOCTH, KOTOpas paHee Oblia KBAIH(UIPOBAHA ONICPAIIOHHOMN, U TI0 UHOM
IeONTOPCKOH 3aI0KEHHOCTH, IPU3HAHNAE KOTOPOH OCYIIECTBISCTCA. AHAIH3 YPOBHS PUCKA IPOBOIUTCS:

®HA KaXIYI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TN D;

eIIpH [IEpBOHAYAILHOM MIPU3HAHUU JEOUTOPCKOM 33 JOJDKEHHOCTH;

®Ha MOMEHT Iiepexo/ia IeOMTOPCKOM 3aJJ0JKEHHOCTH U3 CTaTyca «ONEePallMOHHON»B CTATyC «IIPOCPOUYCHHOI.

s memeii mpoBeIeHUS aHANM3a, Y IPABIIAIONIAs KOMITaHUS TOJDKHA MCIIONIF30BaTh 00OCHOBAHHYIO W TIOATBEPIKIACMYIO
WHPOPMALINIO, TOCTYIHYIO eif 6e3 Ype3MEepHBIX 3aTpaT U YCHIIHH.

B npouecce ananuza Ynpapisoas KOMIaHUS ONpPENEsIeT:

®BO3MOKHOCTh KBAJTU(PUKAIMH I1eOUTOPCKON 3a/I0JDKEHHOCTH B KaUeCTBE ONIEPALlMOHHOM, IPH3HaHHE KOTOPOI
OCYLIECTBJISIETCS BIIEPBBIE;

*HE00XOIMMOCTh H3MEHEHUSI MOJIX0/Ia K YUeTy 1eOUTOPCKOM 3a/10JDKEHHOCTH, paHee IPU3HaHHOM ONepalliOHHOM.

Bunpl, yCIIOBUS ¥ CPOKH MIPU3HAHUS OMEPAIIIOHHON TEOUTOPCKOI 3a10JDKEHHOCTH.

Buja 1e0MTOpPCKOI 3210/ 15KEHHOCTH YcnoBusa 11 npu3HaHus Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOpPCKOI 3210/ )KEHHOCTH AABJISIIOLIMIICSl HOPMAJILHOM NIPAKTHKOM
onepanuoHHOM HCIOJIHEHUS 00513aTeJILCTB

KOHTPAreHTOM (HOMYCTHMBI CPOK
HapylLIeHUs YCJOBUIi HCTIOJIHEHHS
00513aTeJILCTB KOHTPAT€HTOM)

Jleburopckast 3a105KEHHOCTD 110 OTcyTCTBUE MPU3HAKOB 00CCIICHEHUsT | 7 pabOYuX JHEH ¢ AaThl IPU3HAHUS
Beitutate HK/] mo oGnuramusm NeOUTOPCKON 3aI0IKEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckast 3a105KEHHOCTD 110 OTtcyTcTBUE PU3HAKOB OOECIieHeHnsT | 7 pabovux JHEU C 1aThl MPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUTaI[iH NeOUTOPCKON 3aI0JIKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO
00JUTaIUAM POCCUHCKUX SIMUTEHTOB




Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTcyTCcTBHE IPU3HAKOB OOCCIICHEHUS

10 paGouunx mHEH ¢ JaTHl IPU3HAHS
NeOUTOPCKON 3aT0IKECHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBIIJIATE HOMUHAJIA OOJITUraIiH
(TIOJTHOTO/9aCTUYHOTO) 10
00UTasSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

10 pabounx qHEH ¢ AaThl IPU3HAHUS
JIeOUTOPCKOM 3a/I0J1KCHHOCTH

Jebutopckas 3a0KEHHOCTD 10
BBIIUIATE AMBUCH/IOB O aKIIUAM,
JICTIO3UTAPHBIM PACITHCKAM
POCCHIHCKHX SMUTEHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

25 paboumx THEH ¢ NaThl IPU3HAHUS
JIeONTOPCKOH 3aI0KEHHOCTH

Jlebutopckas 3a10/KEHHOCTh 10
BBIIUIATE AMBUACH/IOB IO aKIIKsM,
JICTIO3UTapHBIM PACIIHCKaM
HHOCTpaHHBIX 3MUTEHTOB, ETF

OTcyTCTBUE MIPU3HAKOB 00CCIICHEHUS

CTaHAapTHO - 25 pabo4ux AHEH ¢ AaThI
NpU3HAHUS TEOUTOPCKOM 3a10KEHHOCTH *

*ONYUOHATLHO: CPOK MOdicem Obimb
yeenuueH 0711 0eOUmMopCKoul
3A00NHCEHHOCTU NO UHOCPAHHBIM
0051e8bIM AKMUBAM, 8 CLyHAe, eClU eCllb
noomeepaicoeHUs: HeobX0OUMocmu

VeenuueHUs maKko2o cpoka CmamucmuKo
VK.

Jlebutopckas 3a10/DKEHHOCTb 110
BEIILJIATE JOXO0/a OT YIaCTH B
ycraBHOM Karutane (noxu OO0 wim
MpaBa y4yacTHsl B HHOCTPAHHBIX
KOMITaHHSX )

OTcyTCcTBUE PU3HAKOB O0ECIICHEHUS

CpoOK BBITIIATHI 10X0/1a, COTJIACHO
pewenuro OOLIECTBa HE PEBBIIIALT
25 pabounx gHEH

o6ecueHeHHe TIPOU3BOAUTCH C IIEPBOTO
JAHS TPOCPOYKHU 00513aTeILCTB 06H.IGCTBOM

Jleburopckast 3a1075KEHHOCTD 110
BO3BpATy CPEACTB CO cueTa Opokepa
/co cuera B HKI]

OTcyTCcTBHE IPU3HAKOB O0ECIICHEHHUS

3 pabouux JHS

Jleburopckast 3a10JDKEHHOCTb,
BO3HUKINIAs B Pe3yJIbTaTe IepeBoia
JICHEKHBIX CPEICTB (IEHBIU B ITyTH)

OTcyTCcTBUE IPU3HAKOB O0ECIICHEHHUS

3 pabouux aHS




Jleburopckast 3a1075KEHHOCTD 110 OTcyTCcTBHE IPU3HAKOB O0CCIICHEHNsT | 00eCIieHEHHE MMPOU3BOIUTCS C TIEPBOTO
HAYHUCJICHHBIM MIPOLIEHTAM Ha OCTATOK JIHSI IPOCPOYKH 00513aTeIbCTB OAaHKOM
JICHE)KHBIX CPEJICTB HA PACUETHOM

cyere
Jeburopckas 3a105KEHHOCTD 10 OTcyTcTBHE IPU3HAKOB 3 pabouux mHS
caenkaMm (10 KOTOPBIM HACTYIHIIa o0ecreHeHHS;

HamboIlee paHHASA AaTa PacueTOB)
Cpok norameHust 1eOUTOPCKOH

3aJI0JDKEHHOCTH HE JIOJIKEH
MIPEBBIMIATH CPOK, YCTAHOBIICHHBIN
YCIIOBUSIMH IOTOBOpa (C y4ETOM
CpOKa IPOJOHTaluH 1
TIepe3aKIIOYEHIH TOTOBOPOB)

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

Cpok noramenus JeOUTOPCKOi
3aJI0JDKEHHOCTH HE IOJDKEH
MIPEBBIMIATH CPOK, YCTAHOBIICHHBIN
YCIIOBUSIMH JIOTOBOpa (C y4ETOM
CpOKa IPOJIOHTaluy 1
Mepe3aKII0YeHH JOTOBOPOB)

Oco0Oble ycCiaoBuUsA, IPUMCHACMBIC JUTA O6CCI.[€HCHI/I$[ I[G6PITOpCKOI>'I 3aJ0JI>KCHHOCTH, HE yKaSaHHOﬁ B Ta6J'II/H_[G «BI/II[LI, yciaoBusa
1 CPOKU NNPpHU3HAHUSA OHCpaHHOHHOﬁ He6HTOpCKOI>'I 3aJ0JDKCHHOCTH:

L4 ,I[€6I/ITOpCKa$[ 3aJ0JDKCHHOCTD 11O aBaHCAM, BbIJIAaHHBIM Ha OIJIATY YCJIYT CIICUHUAIN3UPOBAHHOIO ACIIO3UTAPU,
ayﬂHTOpCKOﬁ OpraHu3anuvu, OLUCHIIUKY, 6I/Ip)l(€ 1 U1y, OCyHISCTBIIAONIEMY BEACHUEC peeCTpa BJIaACIIbLICB
HMHBCCTUIIMOHHBIX I1ACB IIN® u Ha OIlIaTy pacXoa0B, CBA3AHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUECM, OLICHUBACTCA 110
HOMHHAJIY U 06GCI_ICHI/IB36TC$I 10 UCTEUYCHUU 25 pa6ormx HHeﬁ C 1aTbl OKOHYAHHA CPOKA OKa3aHUs yCIIYT,
YCTaHOBHeHHOﬁ YCJIOBUAMU OAOTOBOPA,

e neOuTOpCKast 330JDKEHHOCTh Y npaBiistomeii komnanun [1M®, Bo3HUKIIas B pe3yabTaTe HapyIIeHHs IIpaB
BJIaJIeJIbIIEB MHBECTUIIMOHHBIX I1a€B, OLIEHUBACTCS 10 HOMUHAIY M 00ECIIEHUBAETCs M0 UCTeUeHNH 25 pabounx qHei
C JIaThl €€ BO3HUKHOBEHMS.

2. ObecnieHeHHne 1eOUTOPCKON 3aI0IKEHHOCTH, YKa3aHHOH B 1.1 He MPOU3BOIUTCS MPU COOTIOACHUH CIESTYIONINX YCIOBHI:

e Hagumuue 000CHOBAaHHOTO KCIIEPTHOIO (MOTHBUPOBAHHOTO) CYXKIACHUS Y IPABISIONIEH KOMIIAHUH O TOM, 4TO
YBEJIMYEHHE CPOKOB OKA3aHUS YCIIYT MIIM ITOTAIICHUS JEONTOPCKO 3a/10JDKEHHOCTH HE SIBIISICTCS CIIECTBHEM
HETraTUBHBIX IIPOLIECCOB, BOSHUKIIUX B A€ATEIbHOCTHU JTOJKHUKA;

e HaJINYWE JOKYMEHTAIBLHOTO MTOJTBEP>KAECHHS OT KOHTPAareHTa CPOKOB MOTAIICHHUS 33/I0JDKEHHOCTH / OKa3aHMs yCIIyT
IIN®.

Jleburopckas 3a10J5KEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 OI0[)KeTa He 00ECIIEHNBAETCS HE 3aBUCHMO OT CPOYHOCTH €€
HoramnreHus. B ciaydae moigydeHus OT HAJIOTOBOTO OpraHa pemeHus 00 OTKa3e B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
M3JIHIIHE YIUIAaY€HHOTO HAJIoTa, IPOMCXOANT MpeKkpanienne npusHanus B [IN® ne6uropckoif 3a01KEHHOCTH 110
BO3MELLEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUU.
CrpaBeuinBasi CTOMMOCTD A€OMTOPCKOI 3a/10JDKEHHOCTH 1T0 HE3aBEPIICHHBIM CICTKaM KYIUTU-TIPOIaXH IeHHbIX Oymar (T+),
cnenkam PEITO u caenkam ¢ mpou3BoHBIMY (PMHAHCOBBIMHM MHCTPYMEHTAMH OIIPEACISETCS B IOPSIKE, YCTAHOBICHHOM JUIS
OILIEHKH TaKHX cleNokK B [Ipunoxxenun 2.




IMMOPAJJOK KOPPEKTHPOBKH CTOUMOCTU AKTUBOB/IJISI YYHETA KPEAUTHOI'O PUCKA

OtieHKa KPEJUTHOTO PUCKA HCIIOIB3YETCs ISl pacyera CIpaBe/UIMBOM CTOMMOCTH aKTUBOB. [IpH 3TOM B 3aBHCHMOCTH OT
CTETICHU BJIMSIHUSL KPEJMTHOTO PUCKA HA CIPABEUIMBYIO0 CTOUMOCTD aKTHBbI KIaCCH(DUIMPYIOTCS Ha

eCrannaptHbie (0¢3 MPU3HAKOB 00CCIICHEHUS)

eO0ecueHeHHbIe 0e3 HacTyIuIeHus Aedoira

o AKTHBBI, HaxosIUecs B nedoite

TepMUHBI U ONIpEEIEHUS

KpenutHslil puck — puCK BOSHUKHOBEHHS MOTEPH B PE3YIbTATE HEUCIIOIHEHUS 0043aTENIHCTB KOHTPAreHTOM (SMHTEHTOM )
00513aTENBCTB, a TAK)KE B PE3YJIbTATE N3MEHEHHS OLEHKH KPEeUTOCIOCOOHOCTH (KPEANTHOTO PUCKA) KOHTpareHTa
(oMuTEHTA).

bespuckoBas craBka:

B poccuiickux pyousx:

CraBka, onpenensiemast u3 G-KpUBOH, MOCTPOSHHOM IO POCCUHCKUM T'OCYIapCTBEHHBIM OOIUTAIMAM — ATl 3370JKEHHOCTH,
CpOK IOTallleH:us KOTOPOi MpeBbIaeT | KajJeHJapHbIH 1EHb.

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

3HayeHHe CTaBKH B 3ABUCUMOCTH OT CPOKa MIPOCPOUYKH 33J0KEHHOCTH ONPENEISIETCS B COOTBETCTBUU CO CIEAYIOIEN
IIKOJIOM TMANa30HOB:

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

Huanason, | ot 0 10 or 91 g0 | or 185 or 276 oT 366 or 731 or 1096 | or 1826 | or 2556 | or 3651
AHH 90 184 1o 275 10 365 1o 730 10 1095 | no 1825 | mo2556 | no 3650 | u nanee

HToroBoe 3HaueHHE CTaBKU OTpeiesIaeTcs 10 4 3HAKOB IOCIE 3alsITOH.

B amepukaHckux nosapax:

CraBka, NoJTy4yaromascss METOI0M HHTEPIOALNY (HalpuMep, THHEHHOH) Ha cOOTBETCTBYIoIME cpoku cTaBku SOFR u
CTaBOK IO aME€PHUKAHCKUM TI'OCy1apCTBEHHBIM O6HI/IFaHI/IHM IJIA 3a10JIKEHHOCTH, CPOK IMOTallICHU A KOTOpOﬁ MpeBbIIITACT 1
KaJICHIapHBbIH 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, IMOJTy4aromascss METOIOM JTHHEHHON HHTEPIOISINH CTABOK MO OOJIUTALUSAM €BPO30HBI ¢ peTHHTOM AAA — s
3a[I0JDKEHHOCTH CO CPOKOM JI0 TIOTAIICHUSI.
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield curves/html/index.en.html )

B npounx Banorax — Kak 0e3puUCcKOBast CTaBKa (JIM00 ee MHTEPIOISIHS, HAPUMEp, JIMHEeHHAas1) B COOTBETCTBYIOIIEH BaIoTe.

dopmyJia TUHEHHON UHTEPHOJSIIUH

RKDmin:eCﬂH Dm = Dmin

D, —V_
RKy  +— " L

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

RKpmawecnu Dy, = Dy,

rze:

Dm — cpox 1o morameHust ”HHCTPYMEHTa M B ToAax (ONpenesieTcs: ¢ TOYHOCTHIO 10 4 3HAKOB IOCIIE 3aIsTOH)

Dmin, Dmax — MUHUMaJTBHBIH (MAKCHMAITBHBIN) CPOK, HAa KOTOPBIi OIpe/IeieH YPOBEHB MPOICHTHBIX CTABOK OECKYTOHHOM
JOXOAHOCTH MOIXOIAMHNX (PEJIeBaHTHBIX) TOCYAaPCTBEHHBIX [IEHHBIX OyMar, B rofax (ompeaensercs: ¢ TOYHOCTHIo 10 4
3HAKOB II0CJIE 3aTATOIN)

V+1, V-1 — nan6onee 6mu3knit K Dm cpok, Ha KOTOPBIH H3BECTHO 3HAYEHNE KPUBOI OECKYITOHHOW JOXOAHOCTH, HE
MpEeBEIIAOIAHN (peBbImaronmii) Dm, B rogax (omnpenensercs ¢ TOYHOCTEBIO 10 4 3HAKOB MOCIIE 3aIsaToH)

RK(T) — ypoBeHb npo1ieHTHBIX cTaBoK aist cpoka T, rae T MoxkeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
HToroBoe 3HaueHNE CTaBKU OTIPEENIETCs 10 2 3HAKOB TOCIE 3alsTON B IPOLEHTaX U 10 4 3HAKOB B J0JIAX.

PD (BeposiTHOCTB siedonTa) IO aKTUBY—OILIEHKA BEPOSITHOCTH HACTYIUIEHHS cOObITHS nedoiTa.

LGD (loss given default)—ouenka ypoBHs moTeps B ciydae HacTymuieHus aedonra. PaccunTteiBaeTes ¢ yueToM obecredeHus
10 00513aTeNILCTBY, BKJIIOYAs 3aJI0T, IOPYYUTEIHCTBO H T.II.



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

CoR (Cost of Risk, cTouMOCTh puCKa) — JOJST OKUAAEMBIX KPEAUTHBIX YOBITKOB, ONpeneseMas Kak OTHOIIICHHE CYMMBbI
c(hOopMHUPOBAHHOTO pe3epBa MOA KPEAUTHBIC yOBITKH K BaJIOBOI OaaHCOBONH CTOMMOCTH KPEAUTOB IO JaHHBIM OTYETHOCTH
MC®O BeIOpaHHBIX OAaHKOB.

KpenuTHbIil peiTHHT-MHEHHE HE3aBICUMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHTYEMOTO JIUIIA UCTIONHATH
MIPUHATHIE Ha ce0s1 UHAHCOBBIE 003aTeNbCTBA (0 €T0 KPeIUTOCIIOCOOHOCTH, PMHAHCOBOM HAICKHOCTH, (PMHAHCOBOI
YCTOHYHNBOCTH), BRIpa)KEHHOE C UCTIOIB30BaHNEM PEUTHHIOBOH KATETOPHH TI0 OIIPEeNICHHON PEHTHHTOBOM IIIKaJIe.

B 1ensx mpuMeHeHHs HaCTOSIIEH METOIUKH JIi MOHUTOPUHTa MPU3HAKOB 00ECIIeHeHUs 1 COObITHi nedonTa, a TakKe IS
OIIpeJIeTICHHUs YPOBHS PEHTHHIA C LIENIBIO MOCIEAYIOIIEro onpeaenenus Beandut PD, ncmons3yloTest peiTHHI Y clie yomumx
PEHTHHIOBBIX areHTCTB (TIPH UX HAJIUYHN):
eMoody's Investors Service
eStandard & Poor'seFitch Ratings
e Anamntraeckoe Kpenutaoe PeiitnaroBoe Arentctso (AKPA)
ePeiituaroBOE arenTcTBO RAEX («Okcmept PAY)

o OO0IIeCTBO ¢ OTrpaHMYCHHON OTBETCTBEHHOCTHIO «HarmonansHoe PeiftuaroBoe ArentctBo» (OO0 «HPAY)

o OO0mIecTBO ¢ OrpaHMYCHHON 0TBeTCTBeHHOCTHI0 «Harmonansusie Kpenutaeie Petitiariny (OO0 «HKPy)

o 1HbIC NHOCTPAaHHBIC PEUTHHTOBBIC aTr€HTCTBA, €CIH PEHTHHTHY NIEPEUNCICHHBIX BBIIIE ar€HTCTB B
KOHTpareHTa/>MUTEHTa/3aeMIINKa OTCYTCTBYIOT, & pEHTHHT areHTCTBa pacmupoctpanseTcs Bloomberg mmu Refinitiv (panee
Reuters)

Hedont-HacTymieHne (BbIsSBICHHE) COOBITHH, IPUPAaBHUBAEMBIX K 1€(OJITY B COOTBETCTBUH C HACTOSIIIUM TPHIIOKEHHEM
[IpaBui, U OTCYTCTBHE YPEryJMPOBAaHUs CUTYallUH Ha CPOKH, ONpe/ieiieMble OTAEIBHO JJIsl Pa3HOTO BHIA
aKTHBOB/00513aTEIHCTB
OnepanyonHas [eOGUTOpCKast 3310JDKEHHOCTh — IeONTOPCKast 3aJJ0JKEHHOCTb, SBIISFOLIAsICs IPOCPOYCHHOM Ha CPOK He OoJjiee
4YEeM CTaHJAPTHBIN.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoTa.
[penenbHbie cpoxkyu mpu3HAHMSA Aed0JITA AJIA PA3TUYHBIX BUAOB 3210 KEHHOCTH:

JeduTopckasi 3a10/:KEHHOCTh/00513aTeJILCTBA 1€0MTOPOB/KOHTPATreHTOB/IMUTEHTOB/3aeMIIIUKOB Cpok
OO0s13aTeIbCTBA MO OOIUralysIM POCCUHCKUX/ MHOCTPaHHBIX SMUTEHTOB 7 /10 pabounx
JHEH

(JaHHBIH CPOK MCIIOIB3YETCS TOIBKO B CIIyYae HAMYHUS COOOIICHHH OT YMUTEHTa, areHTa WIIH HHBIX
YIIOJTHOMOYEHHBIX JIAII O HAMEPEHHH HCIIOJHUTH 00S13aTeNIbCTBA B OIIDKANIINE AHH, T.€. O TCXHHIECKOM
XapakTepe MpOCPOUKH. B ciydae oTCyTCTBHS TakuX cOOOLICHHUI OO0 B cirydae 0ObsBICHHS O qedoire
7e(ONT CUNTASTCS HACTYIUBIIUM CO JIHS, CIISIYIONIETO 38 YCTAHOBICHHBIM CPOKOM HCITOTHEHUSI
00513aTEIBCTB. )

OO0s13aTesIbCTBA MO BBIILIATE IOX0/A 110 JI0JIEBbIM aKTHBaM POCCHHCKHX/MHOCTPAHHBIX YMUTEHTOB 25 pabounx
nueit/ 45
(JaHHBII CPOK UCHOJIB3YETCS TONBKO IIPH HATMYUK COOOIIEHUH O BBIIIATEe AUBUICHIOB IMUTCHTOM. ) KaJleHIapHbIX
JHEN
OO0s13aTesIbCTBAa HA MEKOAHKOBCKOM PBHIHKE, PHIHKE IIPOW3BOIHBIX HHCTPYMEHTOB, phiHke PETTIO 5 pabGouux aHei
WHast 3a10KEHHOCTh QU3NIECKUX U Iopuandeckux i nepesn [TND 90 nHeit

1.B oTHOIIEHNH IOPUANYECKUX JIHII K Ae()ONITY IPUPABHUBAIOTCS CIEIYIONTNE COOBITHS:

1.1 HapymieHns KOHTpareHTOM YCJIOBHH HOTAIICHHS I BBIIUIATHI IPOIIEHTHBIX JOXOA0B TI0 aKTHBY, a TaK)Ke JII000T0 HHOTO
00s13aTeNbCTBA KOHTPAreHTa, Ha CPOK OOMBIINIA, yeM yka3zaHo B Tabnuie «IIpeaenbHbie cpoku nedoinTa 11 pa3HbIX BHIOB
3aJI0JDKEHHOCTIY, B CITydae €ciii JaHHas HH(OpMaIus MpsMO WK KOCBEHHO HabiroiaeMa Y IpaBIisioleii KoMIlaHuei;
Hewncnonnenne 00s13aTenbCTB KOHTPAreHTOB, B TOM YHCIIE MO BBIILIATE KYNOHOB M MBU/ICH/IOB B MHOCTPAHHOW BaIIIOTE,
CYHTAIOTCS HAXOSIIUMUCS B 1e(OITe B, €CIIM TAKOE HEHCIOJIHEHNE BO3HUKIIO B pe3yJbTare JIeHcTBIH (Oe3/1eiicTBIS)
WHOCTPAHHBIX JICII03UTAPHO-KJIMPUHTOBBIX KOMIIAHUH (B T. 4. MEXK/yHAPOIHBIX pacUETHO-KIMPHUHIOBBIX IIEHTPOB «EBpOKIHp
Bank», r. bproccens, n «Knuperpum bankunry», 1. JltokceMOypr), HHOCTpaHHBIX OAaHKOB WJIM MHBIX CAaHKIIMOHHBIX JIE€HCTBUH
HMHOCTPAHHBIX TOCYJApCTB U (WIIM) PETYIHPYIONINX OpPTraHUOB. J[e(onT B OTHOIIEHNH CAaMOTO KOHTPAreHTa, B TOM YHCIIe




TIepeKpECTHRIN eOIIT IO €ro HHBIM 00s3aTeNbCTBaM, He BOSHHKAOT. OCOOEHHOCTH OLIEHKH aKTHUBOB B 9TOM CiIyJae
yKa3zaHbl B 1. 4.5.3

1.2.opunmansHoe OIMyOIMKOBAaHIE B COOTBETCTBHH C (hellepaTbHBIMH 3aKOHAMU M HHBIMH HOPMAaTHBHBIMH [TPaBOBBIMHU
aktamu Poccuiickoit denepanny WM HHOCTPAHHBIX TOCYIapcTB HHGOPMANUS 0 IPOCPOUKE HCIIOTHEHHS SMUTEHTOM CBOHX
00513aTEILCTB;

1.3.0¢umnmanpHOE OIMYOIUKOBAHNE PEIICHIS O IPU3HAHUN KOHTPareHTa 0aHKPOTOM;

1.4.0odunuansHOE OMyOIMKOBaHUE PELISHUs O Havyalle IPUMEHEHHSI K KOHTpareHTy npoueayp 0aHKpOTCTBa — CO JTHS
OITyOJINKOBaHMsI COOOIIEHHUS 10 AAThl, MPEALIECTBYIOIIECH AaTe omyOInKOBaHHUS COOOIEHNsI 00 OKOHYaHUH IPUMEHEHHUS
nporenyp 0OaHKpPOTCTBA,

1.5.0¢unmansHoe OMyOIMKOBaHHE HHPOPMAIUH O JTUKBHIALUH IOPUANIECKOTO JINIA, 38 UCKIIOUCHHEM CITyYacB
TIOTJIOIICHHS U ITPUCOSANHEHUS;

1.6 TIpucsoenue 3aemiuky/kontpareHty pertunra SD (Selected Default) mnu D (Default) co cropoHb! peTHHIOBBIX
areHTCTB.

1.7. ObHapyxeHHEe KPeIUTOPOM HEBO3MOKHOCTH JUISI KOHTpareHTa UCIIOHUTH 003aTeNbCTBA B CHITY KaKUX-THOO
00cTOATENBCTB 0€3 IPUHATHA CICIHANBHBIX Mep (HalpuMep, peai3aliy 3a10Ta).

2.B oTHOMIEHNH (HU3NIESCKUX JIHI K Ae(ONTy IPUPaBHUBAIOTCS CIIEIYIOIINE COOBITHS:

2.1.HapynIeHHs 3aeMIIHUKOM/ICOUTOPOM YCIIOBUI IOTAICHHS MM BBIIUIATHI IPOLCHTHBIX J0XOJOB 110 aKTUBY,
cocrapisionieMy akTuBbl [T D, a Takxke J1I000ro HHOro 00s13aTENLCTBA ASOUTOPA, B CPOK OoJiee, ueM yKa3aHo B Tabnuie
«HpeﬂeHLHIﬂe CpOKHU ,ue(bonTa JUTA pasHbIX BUIOB 3aI0JDKEHHOCTH», B ClIy4a€ €CJIM JaHHasA I/IH(bOpMaI_[I/IH npAMO Ui
KOCBEHHO Ha0JII0/JacMa Y4aCTHUKOM PBIHKA;

2.2.0hurmanbHOe OMyOIUKOBAHUE PEIICHHSI O MPU3HAHUY JIUIA OAHKPOTOM;

2.3.odunmansHoe ONyOIMKOBaHUE PELISHUs 0 Havyalle MPUMEHEHHMS K JIMILy npoueayp 0aHKpOTCTBa

—CO JIHS OITyOIMKOBaHHs COOOIICHHUS 10 IaThl, IPEIIICCTBYIONICH naTe OMyOIMKOBaHUs COOOIECHHS 00 OKOHYAHUH
NPUMEHEHHUS IpoLenyp OaHKPOTCTBA;

2.4 1onmy4eHne CBEICHUN 00 OCYKICHUH (PM3UIECKOTO JIULA [0 YTOJOBHEIM MPECTYIUICHUSM (KPOME CIIy4aeB OCYXKICHHS Ha
YCIIOBHBIH CPOK);

2.5.1onmy4eHne CBeeHHH 00 00bIBICHHN (U3MYECKOTO JIMIA IPOIABIINM O3 BECTH;

2.6.nonmy4eHre HHHOPMALUK O HACTYIUICHUH CMEPTH (PU3NYECKOTO JIHIIA.

3. ledonr no pa3nuyHbIM aKTHBaM, OTHOCSIIIIMMCS K KOHTPAreHTy.

3.1.B cirydae BO3HUKHOBEHHS AedoiiTa M0 OAHOMY aKTHBY OCTaJIbHBIC AKTHUBBI, OTHOCAIINECS K KOHTPAreHTy, TaK XKe
CUHTAIOTCSI HAXOJSIIIUMUCS B 1e(ONITE, U KOHTPAreHT CUUTACTCS HAXOASAIIMMCS B ie(oJITe, , 32 MCKITIOYSHUEM CHUTYalIHH,
yka3aHHOM B 11.1.1 gaHHOTO pa3nena.

3.2. He obecnieyeHHbIE 3a10r0M HEABHKMMOCTH, CTPaXOBKOM JIMOO 3aJI0MOM JIMKBUIHBIX IEHHBIX OyMar Mopy4uTeIbCTBA U
TapaHTHH HAXOMAIIErocs B Ie(osTe KOHTPAareHTa He MPUHUMAIOTCS B PacyerT.

3.3. B ciydae HacTyruieHHs COOBITHI, IPUPaBHEHHBIX ¢ 1€(ONTY, KOHTPAreHT CUMTACTCS HAXOIIINUMCS B COCTOSTHIN
nedonTa, Bce aKTUBBI, OTHOCSIIIUECS K HEMY, CUUTAIOTCS] HAXOSIIMMHUCS B COCTOSIHUM Ae(oTa.

3.4. Ypasisiomas KOMIIaHHS IPH MOHUTOPUHTE 3310JDKEHHOCTH YUUTHIBAET IPHHAUIC)KHOCTh KOHTPAreHTa K TpyIIe
kommnaHui. [Ipy BOZHUKHOBEHUH COOBITHS JIe(oITa y XOJAMHIOBOM KOMITAaHUH JINOO y KITFOUEBBIX KOMITAHUH TPYIIIIBL, K
KOTOpOH NPHUHAUIEKHUT KOHTPATeHT, U MOJIy4YeHNH HH(opMann 00 3ToM YTIpaBIIsiomieil KOMIIaHUEH, KOHTPAreHT TakKe
CUHTAETCS HAXOAAUIMMCSI B COCTOSIHUM ZIehosITa (32 UCKITIOUEHHEM CITyYaeB, KOTla KOHTPAreHT UMEEeT MyOJIMuHble KOTHPOBKU
aKIUH, JTONTOBBIX 0053aTEIBCTB WM MPOU3BOIHBIX HHCTPYMEHTOB M 3TH KOTHPOBKH HE TIOKA3hIBAIOT IIPU3HAKOB
o0ecLieHeHHs], a TAKXKe CITy4aeB, KOTr/ia KOHTPAreHT MMPOJI0JDKAeT 00CTy )KUBATh JIOJIT TOCIIe HACTYIUIEHHS COObITUS iedoiiTa y
KOMIIAaHUH TPYIIIBI, K KOTOPOH OH MpUHAAIESKNT). CIIUCOK KITIOYEBBIX KOMITAHUH I'PYMIIEI, K KOTOPOH MPUHAATICKUT
KOHTPAreHT, COCTaBJISIeTCs Y IPaBIISIOLIEH KOMIIAHUEH CaMOCTOSITENBHO.

4.J1n151 Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHUM Ae(oiTa (3a UCKIIIOUEHHEM OIMCAaHHBIX HIDKE B IAHHOM pazfee),
crpaBeUIMBasi CTOMMOCTh aKTHBA olpeessieTcs Ha ocHoBaHuN Popmyitsl u3 paznena 7.1 «OueHka akTiBoB. OOecuieHeHne
0e3 nedonra, npu arom PD(N) mpuHMMaeTcs paBHbIM 1.

4.1. B oTHOmEHNH HEOOECTIeYUeHHO 3aJ0JKEHHOCTH KOHTPareHTa Jisl OLIeHKH MOXKET UCTI0NIb30BaThes BenmmurHa Cost of
Risk, paccunraHHas 1Mo COOTBETCTBYIOLIMM IOPT(EISIM CTOPOHHUX OPTaHHU3aIHH.

4.2. B oTHOmEHNH OOECTIEYCHHOM 3aJI0TOM JKHIION HEIBIKMMOCTH 3a/I0JDKEHHOCTH B CITydae HaJH4IUs 00ecrieueHus B
pa3mepe He MeHee 4eM Ha 80% OT HOMHHAIBHOW CTOMMOCTH 33/10JKEHHOCTH, ONIPEEIsIEMON KaK cyMMa (DaKTHIECKOH
3a[I0JDKEHHOCTH M HAYHMCIICHHBIX IIPOLIEHTOB Ha JaTy OICHKH, IJIS OIEHKH MOYKET HCIOJb30BaThes BenuunHa Cost of Risk mo
COOTBETCTBYIOIIUM MOPTQETIM CTOPOHHHUX OPTaHU3AIIH.

4.3. B oTHOmIEHNH 00ECTIEYCHHOW MOPYIHUTEIbCTBOM WIIM TaPAHTHEH FOPUANIECKUX JIUII, ONMIHOHHBIM COTJIAIICHHEM HITH
CTPaxOBKOH 3a/I0JDKEHHOCTH IIPOIIEHT 00ECIIEHEHUS MOYKET PACCUUTHIBATHCS B OTHOIICHIH



nopy4uTess/rapanrta/crpaxosareis. Eciu crpaxoBas koMnadus o0nanaer peidruaroM He ke ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) no nammonanbHO# mKkane 11 Poccuiickoii Menepaluy WM BXOJUT B CIUCOK 0J00PEHHBIX IS CTPAXOBAHHUS
HEJIBM)KUMOCTH JIFOOBIM M3 CITHCKA

0aHKOB, yKa3aHHBIX B [Ipunoxenun 9 ais pacuera oOeclieHeHHs 0 00ECIIEYeHHOH 3aJI0TOM HEJIBH)KUMOCTH
3aJI0JDKEHHOCTH, TO CTPaXOBKa MIPHHUMAETCS KaK obecredeHre 6e3 AUCKOHTHPOBAHMS Ha BCIO CYMMY CTPaXxOBKH.

4.4. B cnydae Hamuuusi KOTUPOBOK IMYOJIMYHOTO J0JITa KOHTpareHTa, HaXxo merocs B jedoite, OTHOIIEHUE [TOJTHOM HEHBI K
HOMHHAITY JJOJITOBOT'O 00513aTeNIbCTBA MOKET CUUTAThCs OlleHKOM Recovery Rate mst konTparenra, LGD B aTom ciyuae
Oynert paBeH 1 — Recovery Rate. JlaHHBI 101X01 HEIPUMEHHUM JJISI CITYy94aeB OLIEHKH CYOOPIUHHPOBAHHOTO M BEYHOTO JIOJITa,
€CIIM TOJIBKO HE HMEETCSI KOTHPOBOK CAMOTO OIICHUBAEMOT0 003aTEbCTRA.

4.5. B ciydae, ecii KOHTPAareHT/SMUTEHT HAXOAUTCS B COCTOSTHUN OaHKPOTCTBA

4.5.1. CTonMOoCTh IPUHAMAETCS paBHOH HYIIIO IO TPeOOBAaHMIM Ha NOTANIeHHE OCHOBHOTO J0JTa (MTOJIHOS/9acTHIHOE, CPOK
KOTOPOT'0 HACTYIIMJI) MJIH IPOLIEHTOB 32 MPOILIEIE TIEPHO/IBI, 38 HCKIIOUYEHHEM JOJITa, OLEHUBAEMOTO OLEHIINKOM 1
00ecreueHHOro TOPryeMbIMU LIEHHBIMU OyMaramu, HeZABHKMMOCTbBIO, ONIIIMOHHBIM COTJIAIICHUEM, CTPaXOBKOW MO0
MOPYYHUTENbCTBOM TPETHUX JIUL; OLIEHKA JOJKHA MIPOBOAUTHCS ¢ YU€TOM CPOKOB U BO3ZMOXKHOCTH NOJTyUSHHS BBIIJIAT IPU
peanu3anyu 00eCIeYCHHUS.

4.5.2. CTonMOCTb MPUHUMAETCS] PAaBHOW HYJIIO 110 BCEM BBIITyCKaM JIOJTOBBIX IIEHHBIX OyMar 3MUTEHTa, BCEM UMEIOLIUMCS
TpeOOBAaHUAM K SMUTEHTY 110 BCEM BBIIIyCKaM IIEHHBIX OyMar, BKJIf0o4as TpeOoBaHMS Ha BBIILUIATY KYIOHHOTO 10X0/a 3a
NpeAbIIYIINE KYIOHHBIE TIEPHO/IbI, O0BSBICHHBIC, HO HE MOJIYYeHHbIC IUHUJICH/IbI, BCEM MTPOYUM TPEOOBAHHUSIM KOHTpPAreHTy,
3a MCKJIFOUCHNEM CITydJaeB, KOTJla y JAaHHOTO TpeOOBaHMS (BBIITyCKa EHHBIX OyMar) UMEIOTCsI PhIHOYHBIE KOTHPOBKH JIHO0
HUMeeTCs OTYET OLEHIMKA JaBHOCTHIO He Ooiee 6 MecsueB 1o aatsl pacdyeta CUA, co31aHHBIN MOCIe Havdasa Mpoueaypsl
6ankpotcTBa. [Ipy HcIONp30BaHNN OTUYETA OICHINMKA TP MOSBICHUN HOBOI HH(POPMANU O CHIPKEHUH BO3MO)KHOCTH
BOCTPEOOBaHU 3aJJOIDKCHHOCTH WJIM CHIDKCHUH OLICHKH MOTCHIIMAIBHBIX CYMM K ITOJIYYEHHIO YIIPABIIIONIas KOMIaHUs
JI0JDKHA B CPOK He Oojiee 2 Heeab MOTyYNTh HOBBIH OTYET OLEHIINKA JINOO NPUHATH CTOMMOCTD 33J0JDKEHHOCTH PaBHOM
HYJTIO.

4.5.3 Obs3aTenbpCcTBa KOHTPAreHTOB 0 LIEHHBIM OyMaraM B HHOCTPaHHOW BaIIOTE OLEHUBAIOTCS CIIEAYIOIUM 00pa3oM:

LGD mno o6s3aTenbcTBaM MO IIEHHBIM OyMaraM KOHTPareHTOB OINPEEsieTCsl B COOTBETCTBHU C TPEOOBaHUsI MOAITYHKTOB
HIDKE, 32 HCKIIIOYCHUEM CIIy4aeB HaIWYUsl KOTUPOBKH JIOJITOBOTO 0053aTENIbCTBAa KOHTPAreHTa Uil KOTUPOBOK HHOTO
myOIMYHOTO JonTa (LIEHHBIX OyMar) JaHHOTO KOHTPareHTa ¢ aHaJOTMYHBIMH YCIOBUSIMH IO MECTY XpaHEHHsI [IEHHBIX Oymar
Y BO3MOXHOCTH TOTalIeHHsI 0053aTENNBCTB MO BBIIUIATE KYIIOHOB U IUBUACH/IOB B PYOJISX B COOTBETCTBHHU C ACHCTBYIOLIHM
3akoHOAaTeNnbCTBOM P® — B 5TOM cityqae LGD Moxer onpenensiTbes B COOTBETCTBUH C 11. 4.4 maHHOTO pasjena win m.4.7
paznena «Pacuer LGD» nactosmero Ilpunoxenus.

4.5.3.1. O0s3aTenbCTBA MO IEHHBIM OyMaraM B WHOCTPAHHOM BaIIOTe, B TOM YHCIIE 110 BHIIIATE KYIIOHOB 1 IMBHJICH/IOB, B
OTHOIIEHHUH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISICTCS HA CYETE HOMUHAIBHOTO IEPXKAHUS CHEIHATM3UPOBAaHHOTO
nero3utapus, otkpeitoro B HKO AO HP/I, 1 Mo KOTOpBIM BEITIATa HE MOXKET OBITH TIPOHM3BEIeHA B PYOJISTX B COOTBETCTBHH
C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM P®D, ¢ 1aThl Mpu3HAaHUS B UMYILECTBE TA€BOT0 HHBECTHIIMOHHOTO (DOHAA PU3HAIOTCS
HAXOIAIIMMUCS B cocTosiHuu Aedosta, LGD mo 3TuM 00s3aTenbeTBaM npuHuMaetcs pasHbiM 100%.

4.5.3.2. OGs3aTenbCTBA, B TOM YHCIIE 110 BBIIUIATe KYIOHOB U AMBUICHIIOB, B OTHOIIEHUH IEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYIIECTBJIICTCS HAa CYETe HOMUHAJIBHOTO IePKaHH CIEIMaIN3HPOBaHHOTO Aeno3uTapus, oTkpsitoro B HKO AO HP I, u
BBIIJIATa IO KOTOPEIM MOKET OBITh MPOU3BEICHA B PYOJISIX B COOTBETCTBHUH C ICHCTBYIOIINM 3aKOHOIATENBCTBOM P®D, ¢ nater
MIPU3HAHUS B UMYIIECTBE MaeBOT0 WHBECTUIIMOHHOTO (JOH/Ia OLIEHUBAIOTCS B 001IeM mopsiike, ycranoBieHHoM [ICYHA TTND,
IPU 3TOM ¢ JAaThl HacTymieHus nedonta cornacHo [ICUA TTM® LGD no stum obsi3arenscTBam puHuMaetcst paBHbiM 100%.
B cirydae ecnu psiMo MM KOCBEHHO CTasia HaOJII01aeMa MITH IOCTYITHA HHPOPMAIHS O TOM, YTO 00s3aTeNIbcTBa Oy Iy T
TIOTalIEHBI B ONIPEENICHHBIN CPOK, B TOM YHCIIE B PYOJISIX B CyMMe, SKBUBAJICHTHOH CTOMMOCTH 00513aTEIbCTB B MHOCTPAHHOM
BaJIIOTE, CPOK HACTYIUICHHS 1e(0oiITa MOKET OBITh M3MEHEH (yBEIMUIEH MM YMEHBIIEH B COOTBETCTBUH C ITOJIYYEHHOH
nHpopmanueit) Ha OCHOBAHUM MOTHBHPOBAHHOTO CY>KACHHS YIIPABIIAIONIEH KOMITAaHHUH.

4.5.3.3. O0s13aTenbCTBA, B TOM YHCIIE O BBIILIATE KYNOHOB M TMBHICHIOB, B OTHOIICHNH LIEHHBIX OyMar, XpaHeHHe KOTOPBIX
OCYILECTBIISIETCS HA CUETE HOMUHAJIBHOTO A€PKaHHsI CHEUaIU3UPOBAHHOTO AEMO3UTAPHsI, OTKPBITOIO B MHBIX
nenosutapusix, kpome HKO AO HPJI, onennBatorcs B obmiem nopsiake, ycranoBaeHHOM [ICHA TTN®. C matel, koraa npsMo
MM KOCBEHHO CTaJla HaOJIrojaeMa WM TOCTYITHA HH(OpMAITHs 0 TOM, YTO 003aTeNbCTBA He OYyAyT IOTallleHb, TaKHe
0053aTeNIbCTBA IPU3HAIOTCSA HAXOAAIMIUMHUCS B cocTosHUH edonta 1 LGD mo 3tuM 0043aTenscTBaM IPHHAMAETCS PaBHBIM
100% (pemenne ohopMisieTcss MOTUBUPOBAHHBIM CY>KIIEHUEM YIIPABJISIONICH KOMIIAHUH).

Jis 00513aTENBCTB B MHOCTPAHHOM BAJIFOTE MOKET HE CUUTATHCS COOBITHEM /1e(ONITa NCTIOTHEHUE ITHX 00513aTEIBCTB B MHOM
BaJIIOTE.

5. Beixon u3 cocTostHuS JiedoiiTta (IIepexol BO3MOXKEH TOJIBKO B COCTOSIHHE 00ECIICHEHMS).

VYnpasnsronas KOMIIaHHS UMEET TIPaBo NMPEKPATUTh CUUTATH 330JDKEHHOCTh HaXoAsIIeics B nedore:

5.1. B ciyuae pecTpykTypH3anuu 1eONTHOH 33aJ0JDKEHHOCTH KOHTpareHTa rnepes (OHI0M Iocie COOBITHS IEPBOTO
00CITy>KMBaHHS J0JITa.

5.2. Ecin 3a10/DKeHHOCTD Oblia Npu3HaHa JIeosITHOHN n3-3a nedoiiTa KOMIIaHWH IPYIbI, K KOTOPOH NMPUHAUICKUT



KOHTpPAareHT — MOCJie MyOINYHOrO O0BSBICHHS O PECTPYKTYPHU3AIMHU JTHO0 MUPOBOM COTJIAIICHHH.

5.3. B cirygae B0300HOBIICHHS 00CTYKUBaHUS JA0JTa TI0 TpaduKy.

5.4. B ciyuae nonyuenus: HHGOPMAIMU O MPEKPALICHUH YTOJIOBHOTO MPECIICAOBAHUS 3aeMIIUKA/KOHTPAreHTa MyTeM
OTIPaB/ATENILHOTO MPUTOBOPA JINOO MPEKpAIICHHs JIeNa, a TAKXKE B ClIydae MpeKpalieHus faea o 0aHkporcTse. [Ipu aTom
VYnpapansiromnas KOMIaHus 00s13aHa MPOBECTH OLCHKY (PMHAHCOBOTO COCTOSHHMS C YYETOM M3BECTHBIX MJIH HPEIIOIaraeMbIX
YCIIOBHUIT MUPOBOTO COTJIALIICHUSL.

5.5. B ciyuae mosiBIIeHUsI KOHTPAreHTa - (pU3UUECKOTO JINIA, OOBABICHHOIO paHEee MPOMABIINM 0e3 BECTH, M BO30OHOBIICHHS
00CTy)KMBaHUS 3aI0JKCHHOCTH.

Ouenka akTuBoB. O0ecuenenue 0e3 nedoara.

1.I1py BO3ZHHUKHOBEHUH COOBITHS, BEAYIIETO K 0OECIIEHEHUIO, CIIPABEUINBAsi CTOMMOCTB JIOJITOBBIX HHCTPYMEHTOB, B TOM
YHCIIe ICHEeKHBIX CPEACTB HA CYETaX M BO BKJIAJax, CIpaBeJInBas CTOMMOCTb JIeOMTOPCKOM 3aJJ0JDKEHHOCTH OTIPE/eIIsieTCsl B
COOTBETCTBUH C METOIOM KOPPEKTHPOBKH CIPABENINBON CTOMMOCTH.

2.Co0bITHS, BEAYIIUE K 00CCICHEHUIO:
2.1.B OTHOIIEHUH IOPUANYECKUX JIHII.

2.1.1.yxynmenne GUHAHCOBOTO ITOJIOKEHIUSI KOHTPAreHTa, OTpa3suBIIeecs B JOCTYITHOW (PMHAHCOBOI OTUYETHOCTH;
VYipasisionas KOMIAHUSI CAMOCTOSITEILHO ONPEENIeT NOPOTrOBbIE 3HAUEHUS TIOKa3aTeNel AeITeIbHOCTU OLIEHUBAEMOT0
KOHTpareHTa/3aeMIuka (Kanurana, BRIpYIKH, pocta cooTHomieHus noar/EBITDA, npoueHTs! o 3agomkeHHocTH/ EBITu
T.IL).

2.1.2. HeratuBHOE AEHCTBUE PEHTHHTOBBIX areHTCTB — B CIIydae HAJIW4Ms y KOHTPareHTa pelTHHIa peHTHHIOBOrO areHTCTBA,
BXOJAIINX MO0 B PeeCTp KPEIUTHBIX PEHTHHTOBBIX ar€HTCTB, TH00 peecTp (QUINATIOB U MPEACTABUTEIHCTB HHOCTPAHHBIX
PEHTHHTOBBIX areHTCTB, MyONHUKyeMbIX Ha caiiTe banka Poccun. Ynpasnsronias KOMIaHHS TakkKe BIPaBe HUCIOJIb30BaTh
HHBIE PEHTHHTH POCCUNCKUX U MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB (IIPU HAJIMYUU TOCTYyTIA K HUM).

2.1.2.1. Ynpansitomasi KOMIIaHHS MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNs JUIsl 3a/I0JDKEHHOCTH B PyOJISIX CHUKEHHE
peiiTHHTa B MHOCTPaHHOM BaJIOTE, €CIIM JAaHHOE CHIDKEHHE MTPOU30IILIO H3-3a O0IIEro yXy/IeHHs CTPAHOBOM OIIEHKH B
CTpaHe PerUCTPalii KOHTPAreHTa, a MoJI0KEHUE CaMOro KOHTPareHTa He U3MEHUIIOCH.

2.1.2.2. Ynpanisioas KOMIaHUs MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNS TOHW)KEHHE PEHTHHTa Ha OJTHY CTYIIEHb
(3a HCKIIIOUEHHEM TIepexo/ia B COCTOSHUE JedoiTa nin BEIOOpOYHOro edoira) B cirydae, €ciay NPpHU BOSHUKHOBEHHH
3aI0JDKEHHOCTH Yy PEUTHHTa OBbUT HETaTUBHBIH ITPOTHO3.

2.1.2.3. Ynpasinsiomas KOMIaHUS MOXKET UCII0JIb30BaTh KaK NPU3HAK 00ECIIEHEHHUsI CHIDKEHUE ITPOTHO3a PEHTHHTA W/ HIH
OT3BIB PEUTHHrA.

2.1.2.4. Ynpasinsiomas KOMIAHUS MOXKET HE YUUTHIBAaTh KaK MPU3HAK 00ECIIEHEHNs 1T0CIe yUeTa MOHKeHNS! peHTHHTa
OJIHUM areHTCTBOM IOHW)KEHHE PEUTUHIra IPYTHMMU areHTCTBaMH B T€UeHHE 3 MECSIIEB Ha TO K€ CaMO€ KOJIMYECTBO
PEUTHHTOBBIX TPEHIOB (T.€. YUET OJTHOI M TOH K€ CUTYyallui BCEMH areHTCTBAMH).

2.1.2.5. Tlpu aHanu3e yxe 00eCIIeHeHHOH 3a/I0JDKEHHOCTH YITPaBIISIONIAs KOMIIAHUS MOYKET HEe YYUTBIBATh JJIs JalibHEHILEero
oOeclieHeH!sI TOHKEHNE PEHTHHIa areHTCTBOM, KOTOPOE B Pe3yJIbTaTe MOHMKEHHUS IIPUCBOMIIO PEUTHHT BBILIE, YEM
HCIOJIb3YEMBIH, WM PaBHBIH €MY.

2.1.3.Pe3kuii pocT T0XOAHOCTH JIFO00T0 JJOITOBOI'0 HHCTPYMEHTA IMHUTEHTA (32 IOCIeJHHE 5 TOPTOBBIX THEH MPH OTCYTCTBUH
pocta noxoanoctd Od3 1 Ipu OTCYTCTBUH POCTA JOXOAHOCTH aHAIOTHYHBIX OOJUranuii SMUTEHTOB). YTIpaBistomas
KOMIIaHUS CAMOCTOSITEIbHO MOTUBUPOBAHHBIM CYXIE€HHEM OIPEENAeT IOPOTroBble 3HAUCHHS POCTA JOXOAHOCTH.

2.1.4.013bIB (aHHYJIMPOBAHUE) Y KOHTpAreHTa JUIEH3UKN Ha OCYLIECTBICHUE OCHOBHOTO BH/IA JCATEILHOCTH (32

HCKJIFOYCHUEM CJIYyYacB, KOTrJa JIMIIEH3UA CAACTCA KOHTPAreHTOM ,H06pOBOJ'IBHO).

2.1.5.Mcue3HOBEHHE aKTMBHOT'O PHIHKA /ISl (UHAHCOBOTO aKTHBA B Pe3yJibTaTe (PMHAHCOBBIX 3aTPYJHEHUH SMUTEHTA.
2.1.6. Hanuuue mpU3HAKOB HECOCTOATEIBHOCTH (OAHKPOTCTBA) 3aeMILIMKA.



2.1.7. s HEoOeCIeUYeHHOM 3a10/DKEHHOCTH 10 (PUHAHCOBBIM HHCTPYMEHTAM — PE3KHH POCT JOXOAHOCTH IO IyOJIHIHOMY
JIOATY KOMITAHWH TPYIITEI, K KOTOPOH MPHHAUICKUT KOHTPAreHT (32 HCKITIOYEHNUEM CTy4aeB, KOT/1a KOHTPAreHT UMEET

Ty OMMYHBIE KOTHPOBKH aKIHH, TOJITOBBIX 0053aTEIECTB WU MPOU3BOIHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE TTOKA3bIBAIOT
MIPU3HAKOB O0CCIICHEHN).

2.1.8. 511 3a10JDKCHHOCTH 110 (PHAHCOBBIM HHCTPYMEHTAM — CTaBIINH OOMIEH3BECTHRIM Ae(OIT 0 00s3aTeIHCTBAM
XOJITMHTOBOM KOMITAHHH WK Ne(OIIT TI0 MyOIHIHOMY 0Ty KoMItauuii rpyrisl ([ToHSTHE TPYIIIBI CBS3aHHBIX
JIUI/KOMIIAaHWU BBOJIUTCS 10 aHanmoruu co cT. 64 @3 No86 «O Ilentpansnom 6anke Poccuiickoit @eneparun (banke
Poccun)»), kK KOTOpO# NPUHAIIIEKUT KOHTPAreHT, B Cilydae IPOJODKEHUs 00CITy>)KUBaHUS J10JIra CAMUM KOHTPAareHTOM I10cCie
coObITHS edhonTa.

2.1.9.VlHBIC KpUTEPHUU MOTYT IPUHUMATBCS JI pacieTa CTOMMOCTH YUCTHIX aKTHBOB HA OCHOBAHHH MOTHBHUPOBAHHOTO
CyXJIeHHs1 Y IPaBIISIOIIeH KOMITaHUH JIN00, C YKa3aHUEM JaThl BOSHUKHOBEHUSI COOBITHSI 00ECLICHEHUS M COAEPIKAHUHU TaKOTO
COOBITHS C IOATBEPKICHIEM UH(POPMAITUH U3 OTKPBITHIX MM COOCTBCHHBIX HCTOUHUKOB Y IPABJISIONICH KOMIAHUA

2.2.B oTHOMIEHNH (HU3UIECKHUX JTUI]

2.2.1.IlosBnenne y Ypapmisiomeid KOMIIAaHIA HHPOPMALINK O CHIKCHUN BO3MOXKHOCTH (PU3HUECKOTO JINIA OOCTYKUBATh
00s3aTenbeTBa (OTEps PadOTHI, CHIDKCHHE 3apa00THOH IIIATHl HIM MHOTO PacloiaraeMoro 1oxoja u 1.1.). 2.2.2.IlossneHne
y Yrpasistoneld KoMIaHuH HHGOPMALUK 00 HCIOJHUTEIBHOM IIPOU3BOACTBE B OTHOLICHHH (U3NYECKOTO JIHIa B 00beMe,
BJIMSIFOLIEM Ha CIIOCOOHOCTB (pH3JIHIIAa 0OCITyKHUBATh CBOU 0053aTEIIBCTRA.

2.2.3.Ilosienue y Y npasisiomieil KoMIaHuy HHPOPMAIMU O BO30Y)KJICHUH YrOJIOBHOTO Jeja B OTHOLICHUH (PU3NYECKOTO
JIMLa UJIn O6'I)HBJ'ICHI/II/I €ro B pO3LICK.

B oTHOIIEHHN FOPUINYECKUX U PU3NYECKUX JIUIL:

2.2.4 HapymieHue cpoka UCIIONHEHHs 0043aTeNbCTB Ha MEHBIINH CPOK, UeM ONpeAeieHO Y IIPaBIIAoLiel KOMITaHUH JUIs
npu3HaHus nedoira, Ho OONMbIIH, YeM I IPU3HAHUs AeOUTOPCKOM 3aJ0IDKEHHOCTH ONepalinoHHO|. [Ipu aTom
VYpaBisionas KOMIAHAS UMEET IPaBo He CYMTATh 00ECIICHEHHOH 3a10JDKEHHOCTD (KpoMe 003aTeNbCTB 10 ONepanusM Ha
PBIHKE PETIo U C IPOU3BOIAHBIMUA HHCTPYMEHTaMH), IPOCPOYCHHYIO HA OJIUH JICHB, B CIIyYac HaIUYUs JOKYMEHTOB (KOIHUH
JOKYMEHTOB), CBHACTEICTBYIOLINX O CBOCBPEMECHHOM UCIIOJIHEHUH 00513aTEIIbCTB; PEIICHHE 00 OTCYTCTBHH 00CCICHECHUS
oopMIIIeTCS. MOTHBUPOBAHHBIM CY)KACHHEM Y IPABIISIONICH KOMIAHHH.

2.2.5. [IpenocraBineHue KPEIUTOPOM YCTYIIKH CBOEMY 3aEMILUKY B CHITy SKOHOMUYECKUX NPUYMH HIIH JOTOBOPHBIX YCIOBHH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIINKA, KOTOPYIO KPEAUTOP HE MPEJ0CTaBHI Obl B HHOM cityyae (B
TOM YHUCIIE PECTPYKTYPHU3ALUSI 3aJJ0JKEHHOCTH C YMEHBIIEHHEM CTaBKH, POJIOHTAIMEH 3a]J0JKEHHOCTH MM OTCPOYKON
BCEX HJIM YaCTH TUIATEXKEH).

2.2.6.1Hple KpuTEpUU MOTYT IPUHUMATBCS JJIsl pacdera CTOMMOCTH YMCThIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
CyXJieHHs1 Y PaBIIsIoLIei KOMITaHHH JIN00, C yKa3aHUEM JaThl BOBHUKHOBEHUsI COOBITHSI 00ECIIEHEHHS M COJICPIKaHUU TaKOTO
COOBITHS C OATBEPXKICHNEM HH(OPMALIMK U3 OTKPBITHIX WIIM COOCTBEHHBIX HCTOYHUKOB YTIPABIISIONICH KOMIIAHUH

3.B ciydae, ecii npu poBeICHUH MOHUTOPUHTA CTAHOBUTCS JOCTYITHOH HH(POPMAIHS O IPU3HAKAX 00ECIICHEHH,
crpaBeUINBasi CTOMMOCTh KOPPEKTUPYETCS Ha Ty )K€ JIaTy.

4.00ecueHeHNE 110 PA3IMYHBIM aKTHBaM, OTHOCSIIIMMCSI K KOHTPAreHry.

4.1.B ciryqae BOZHUKHOBEHHUS 0OECIIEHEHUS 110 OJJHOMY aKTHBY OCTaJIbHbIC aKTHBBI, OTHOCSIIINECS K KOHTPAreHTY, TaK e
CUUTAIOTCS 00ECLIEHEHHBIMH.

Kpowme ciryuaen

® HINYUS PHIHOYHBIX KOTHPOBOK 110 TOPTYEeMOH 33JJ0JDKEHHOCTH KOHTpareHTa/SMUTEHTA,;

® HEe3HAYMTENBHOH 110 pasmMepy (MeHee 1% ot obmmeit 3anomkenHoctn u Meree 0.1% ot CHA donna)

3aJI0JDKEHHOCTH, OCIIapUBAaeMOi KOHTPAareHTOM — 10 MOMEHTA MOJIYYEeHHUS UCTIOTHUTEIBHOTO JINCTA;

® OcriapuBacMoi 3a/I0JDKEHHOCTH 110 IEHSIM M ITpadam — 10 MOMEHTA MOJIyYeHHs UCTIOIHUTEIBHOTO JINCTA.

4.2 ITopyunTensCTBA U TapaHTHH HAXOJAIIETocs B e(oiTe KOHTpareHTa MPUHIMAIOTCS B pacueT ¢ y4eTOM 00eCIiCHEHHSI.

5.MOHUTOPHHT MPU3HAKOB 00ECIICHEHUS

5.1.MOHUTOPUHT 10 (PUHAHCOBOI OTYETHOCTH MPOU3BOJIUTCS HE MO3HEE YeM depe3 | MecsIl mociie MOSBISHUS TaKOH
OTUETHOCTH, HO HE pexe, ueM 1 pa3 B nonroja juig ordetHocty no PCBY u 1 pa3 B rog g oruetnoctu no MC®OO.
5.2.MOHHTOPHHT 110 PHIHKY LIEHHBIX OyMar MpoBOJHUTCS Ha €XKEIHEBHOI OCHOBE.

5.3.MoHHTOPHHT IO PU3NYECKHIM JIUIAM IIPOBOJHUTCS HE PEKe YeM pa3 B 6 MeCSIIEB,

5.4. MOHHUTOPHHT TaHHBIX 110 CyAEOHBIM pa30oHpaTeNbCTBAM MPOBOANTCS HE PEXeE, YEM pa3 B MECHII.

B ciryyae maioit 3Haunmoctu aktuBa no otHomenuio k CHA (menee 0.1% ot CHA) u o cymme (meree 100000 py6.)
MOHHUTOPHHI MOXXET IPOBOJUTHCS Pa3 B KBapTall.



6.Be1xox u3 cocTosHUA 00ECIICHEHMS.

VYnpasnsronas KOMIIAHNASA UMEET TIPABO MIPEKPATUTH CUYUTATh 3310JDKEHHOCTh OOECIIEHEHHOM!

6.1. Ans ropuaMgecKiX JINI]

6.1.1 JInsa oGecuieHeHHS N3-3a TIPEBBIIICHNS IOPOTOBBIX 3HAYCHHH - B CITydae MPEKPAICHUS IPUBEANIETO K 00ECIIeHEHUIO
HapyIICHHUs HOPOTOBbIX 3HAYCHHH (PMHAHCOBBIX ITOKa3aTeseil B TEUCHUE ABYX KBapTAJIOB.

6.1.2. [Ins oOecrieHeHNs M3-3a TIOHIKCHUS PEUTHHTA - B CITydae IMOBBIIICHUS PEHTHHTa KOHTPAareHTa, KOTOPHIN paHee ObLT
TIOHIDKEH, JTN0O COXpaHeHHsI peHTHHTra CO CTa0MIIBHBIM IPOrHO30M B TEUEHUE CPOKa He MeHee 12 MecsIeB.

6.1.3. JIns obecrieHeHUs U3-3a PE3KOTO POCTa JJOXOIHOCTH 110 TOPTYEMBIM JJOJITOBBIM HHCTPYMEHTaM 3MUTEHTa — B CIIydae
BO3BPAILEHHUS CIIPIAOB IO OOJIUTAIMAM SMHUTEHTA K G-KPUBOHU K MPEXKHUM YPOBHSIM (JINOO YPOBHSIM KOMIIAaHHUH, KOTOPBIE 110
MOMEHTa 00ECLCHEHHUS TOPrOBAIUCH ¢ OIM3KUM crp3aoM kK G-kpuBoit (Crpa Asst HPOCTOTHI MOXKET U3MEPSATHCS KaK
pa3HHULa MEKIY TOXOMHOCThIO oOmuraiuu 1 G-KpUBOit Ha CPOK, PABHBIH MOIH(DUIIUPOBAHHOI TFOPALMH OOIUralUH.)).
6.1.4. JIns obecrieHeHUs M3-32 MIOTEPH JIMIEH3UH — B CIIy4ae BOCCTAHOBJICHHS JIMIIEH3UH JIMOO MOYy4YEHHS JIMICH3UU Ha STOT
K€ WM WHBIE BUABI ICATEILHOCTH; BEIXOJ] U3 COCTOSIHUSI 00ECIIEHEHHUSI BO3MOXKEH TOJIBKO B CIydac MOTYYEHHs HE MEHEE YeM
JBYX KBapTaJIbHBIX OTYETOB WJIM TOJOBOTO OTUYETA O JIESTEIbHOCTH KOHTPAareHTa B HOBOM Ka4eCTBE, IPH 3TOM B
JEATETbHOCTH OJDKHBI OTCYTCTBOBATh MHBIC IPU3HAKH 00ECIICHEHNSI.

6.1.5. s obecrieHeHNs M3-32 HCYC3HOBEHISI aKTUBHOTO PBIHKA M3-32 (PMHAHCOBBIX MPOOJIEM SYMHUTEHTA — B CIIydae
BOCCTAHOBJICHHUS aKTHBHOTO PBIHKA M OTCYTCTBUSI MHBIX IPU3HAKOB 0OCCIIEHEHUS.

6.1.6. [l obecrieHeHNs M3-3a HAIWYXS IPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS IPU3HAKOB OAHKPOTCTBA B TCUCHHUE
Ccpoka He MeHee 6 MecCsIIeB.

6.1.7. 111 Bcex caydaeB - B ClIy4ae U3MEHEHHUS COCTaBa aKIIMOHEPOB, KOT'/1a HOBBIC aKI[HOHEPHI CYIICCTBEHHO YIYYIIAOT
OIICHKY BO3MOJXKHOM MOJICPKKK KOHTpareHTa. JlaHHOE [eiicTBHE 000CHOBBIBACTCS MOTHBHPOBAHHBIM CYXKICHHEM
Ynpagnsmolieil KoMnaHuu.

6.2. B oTHOIICHUN (PU3UUCCKUX JIUI]

6.2.1.J1 s obecrieHeHNs M3-3a HHGOPMAIMK 00 yXyALIEHNH IUIATEXECIIOCOOHOCTH — B ClTy4ae MOJIydeHUs] HHPOPMAIHU O
BOCCTAHOBJICHUH TUIATEXKECIIOCOOHOCTH 1 COXPAaHEHUH ATOTO CTAaTyca B TEUCHUE CPOKA HE MCHEE 6 MECSIIEB.

6.2.2. [l obecrieHeHNs U3-3a HHGOPMAIK 00 UCTIOIHUTEIHLHOM IIPOU3BOICTBE — B CIIydae MOTAICHUS 3aI0JKEHHOCTH T10
UCTIOTHUTENILHOMY NTPOM3BOACTBY

6.3. B oTHOIICHNY IOPUAMYECKIX M (PU3MICCKUX JTHUII.

6.3.1. [l obecrieHeHns M3-3a HApYIICHNS] CPOKOB UCTIOIHEHHSI 0053aTEIbCTB — B CJIydae MOJHOTO HCTIOJTHEHUS
MIPOCPOYEHHBIX 00513aTENBCTB U HE MEHEee 4eM 6 Mec. 00CITy)KMBaHHS 33/I0JDKEHHOCTH 0e3 IPOCPOUEK, MPEBBIIAIOIINX CPOK,
MO3BOJISIOIINI OTHOCHUTSH 3a/10JDKEHHOCTH K ONEpallMOHHON. B ciyyae Hanu4us JOKyMEHTOB (KONHMH JOKYMEHTOB) O
CBOCBPEMECHHOM UCIIOJTHECHUUN O65[3aTeJ'H)CTB 1 p€aJIbHOM HCIIOJIHCHUU 00s13aTEILCTB B TEUEHUE 3 I[Hef/'l TIOCJIC HACTYIUICHUA
CpOKa KOHTPAreHT TaKk)Ke MOXKET ObITh BBIBEJICH M3 COCTOSHHSI 00ECIIEHEHH S, IAHHOE JIeiiCTBUE JOJDKHO ObITh 000OCHOBAHO
MOTHUBUPOBAHHBIM CYXKICHUCM.

6.3.2. Jlnst oGecrieHeHns U3-3a PECTPYKTYpPU3AIMU B TIOJIb3Y 3a€MIIUKA — B CIy4Yae MOJTHOTO MOTalICHUS
PeCTPYKTypHPOBAHHOM 3310JKEHHOCTH (KpOME CiTydaeB, KOT/ia OJTHOBPEMEHHO C MOTallIeHHeM BO3HHKAET HOBAs
3aJI0JDKEHHOCTB) U 00CITy>KUBaHUS ITPOUCH 3a0JKEHHOCTH 0€3 peCTpYKTypH3alMii U IPOCPOUEK, MPEBBIIAIONIINX CPOK,
TIO3BOJISTIOINNI OTHOCHUTB 3a/I0JDKEHHOCTH K ONIEPAIIMOHHOMN, B TEYEHHE CPOKa HE MEHee 3 MecsIIa Mocie MoTaleH s
PeCTpYKTypHPOBAaHHON 33/10/KEHHOCTH.

6.3.3. B ciyuae noyuennst mHGOpMaIy 0O PEeKpamieHnH cy1e0HOTr0/yTroJI0BHOTO MPECIEI0BaHNs KOHTPAareHTa MyTeM
OTIPaBIATEIILFHOTO MPUTOBOPa JINOO0 npekpamenus aena. [Ipn 3ToMm B cixydae MHPOBOTO COTTIALIEHHUS] MEXXAY KOHTPAreHTOM H
HUCTIHOM praBHfIIOIHaSI KOMITaHMS 00s13aHa IIPOBECTU OLICHKY q)HHaHCOBOFO COCTOSAAHUA C YYETOM MU3BECCTHBIX UJIU
npeanojara€Mbix yCJ'IOBI/Iﬁ MHPOBOT'O COTJIAIICHUS.

6.3.4. JIns 0053aTeNbCTB KOHTPAreHTa, KOTOpble CTajal 00SCIEHEHHBIMU M3-3a HAPYIIEHHs YCIIOBHUI 00CITY)KUBaHUSI 1O
JIPYTUM 00s13aTeNbCTBAM KOHTPAreHTa, — B CIydae MOTalleHNs peCTPyKTYpPUPOBAHHOH HITH IPOCPOUYEHHOH 3a101’KEHHOCTH U
o0cITy)KUBaHHs BCeW NpOYeH 3a/I0JDKEHHOCTH 0€3 HapyIIeHHH YCIIOBUIT MM PECTPYKTYpHU3alMii B

TEYEHHE BCEro Meproa J0 MoraiieHust U 6 MecsIeB Iocie MoranieH st MpoOIeMHOM 3a101>KEHHOCTH.

7.Pacuer cripaBeiiMBOM CTOMMOCTH aKTHBA C y4ETOM NPH3HAKOB oOecrieHenus ( 10 nedoira KOHTpareHTa)
7.1.CrpaBemnBasi CTOMMOCTD aKTHBA IPH BOSHUKHOBEHUH NMPH3HAKOB 00ECIIEHEHHSI OTPEICISIETCS 110 METOTy IPUBEICHHON

CTOMMOCTH 6y}1yHH/IX JCHECKHBIX ITOTOKOB, YUUTBIBASA KPEAUTHBIC PUCKHU YEPE3 KOPPEKTUPOBKY JACHEIKHBIX ITOTOKOB

N
Pn
V= L Ramy TR TPED

rae
PV—cnpaBeayuBasi CTOUMOCTB aKTHBA;



N -KOJIM9ecTBO AEHEKHBIX TIOTOKOB JI0 JAaTHI IIOTAIICHUS aKTHBa, HAYMHAsA ¢ JaThl onpenenenus CUA;

Pn-cymMma n-oro JCHEKHOTO IMOTOKa (IMTPOIIEHTHI 1 OCHOBHAS CYyMMa);

N -TIOPSIAKOBEIN HOMEp IEHEKHOTO TIOTOKA, HAYMHas ¢ naTel onpeneneans CUA;

T(n)-kommuecTBo AHEH oT naThl onpenencus CHA 10 1aThl N-0T0 IEHEKHOTO MMOTOKA;

PD(n)(Probability of Default, BeposiTHOCTE AedonTa) —BeposSTHOCTB, C KOTOPOI KOHTpareHT B TeueHue T(n) THEH MOKET
0Ka3aThCs B COCTOSTHUM Ae(oITa.

IIpaBuna onpenenenust PD onucans! B paznene «Ilopsanok onpenenenusi PD mo 3ax0/xeHHOCTHY .

LGD (Loss Given Default, notepu npu 6aHKpoTCTBE) —I0JI51 OT CyMMBI, OJBEPIKEHHON KPEAUTHOMY PHCKY, KOTOPas MOXET
OBbITh MOTEpsIHA B ClTydae edoita KOHTpareHTa (MOXKET ONPEAETIATHCS C YIeTOM 00ecIIeueH s/ CTPaXOBKH).
RT(n)—6e3puckoBas cTaBKa, ONpeaeNsieMasi B COOTBETCTBHH C MOPSIKOM, YCTAHOBJICHHBIM B paszene « TepMUHBI U
OTIpENICIICHUSY;

[paBuna onpenenennss LGD ommcansr B pa3nerne «Pacuer LGD».

7.2. B oTHOmEHNN HEOOECTIeUeHHO 3a10JDKEHHOCTH KOHTPAreHTa IS OIIEHKH MOKET UCTIOIb30BaThCs BenmauHa Cost of
Risk, paccauranHas Mo COOTBETCTBYIOIINM KPEIUTHBIM HOPT(HEISIM CTOPOHHHUX OpraHu3anuii (0aHKoB).

7.3. B oTHOImEHNN 00€CIEYEHHOH 3aJI0TOM XKHJIOH HEIBIDKUMOCTH B pa3Mepe He MeHee deM 80% OoT HOMUHATBHOU
CTOMMOCTH 3aI0JDKEHHOCTH, OTIPEeIeNIsIeMOi Kak CyMMa (pakTHYECKON 3aJ0JDKEHHOCTH M HAUHCIICHHBIX MIPOIICHTOB HA JIaTy
OLIEHKH, JUIsl OLICHKH MOJXKET UCIoJb30BaThes BearmunHa Cost of Risk mo coorBercTByIommm

nopT(esiM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.4. B oTHOIIEHNH 00€CIIEYEeHHOI TMOPYUYHUTEIILCTBOM UIIHU l"apaHTHeﬁ IOPUANYCCKUX JINL, OTIMUOHHBIM COIJIAIICHUEM HUJIN
CTPaxOBKOI1 3310J’KEHHOCTH MPOLIEHT 00ECLEHEH S MOXKET PACCUUTHIBATHCS B OTHOILICHUU
nopy4uTess/rapanta/ctpaxoparens. Eciu cTpaxoBas KoMmnanus obnagaet pedTuHrom He Hike ruAAA (AAA(RU), AAA.ru,
AAA | ru | ) O HAIIMOHANIBHOHN mIKaie 1yt Poccutickoit demepaliuyl Wik BXOJUT B CIIMCOK OJ0OPEHHBIX JIJISl CTPaXOBaHUS
HEJIBM)KUMOCTH JIFOOBIM M3 CIMCKa 0aHKOB, yKa3aHHbIX B [IpuiokeHun 9 s pacuera o0eclieHeH s 10 00ecTieYeHHOH
3aJI0rOM HEJBIXMMOCTH 33/I10JDKEHHOCTH, TO CTPaXxOBKa MPHUHUMAETCS Kak oOecrieueHre 0e3 IMCKOHTHPOBAHUS Ha BCIO
CYMMY CTPaxXxOBKH.

7.5. Ilpu otcyTcTBUM UH(DOPMAITUH [T HHOM OIICHKH B Ka4€CTBE CPOKA IS MOTalICHHS IPOCPOUCHHOM YacTH MOXKET
UCTIONIb30BaThCA | IeHb

CranaapTHble akTHBBI (0€3 NIpU3HAKOB 00ecLeHeHusl)

I[J'ISI OHepaHHOHHOﬁ 3aJ0JDKCHHOCTHU BUJ0B, YKA3aHHBIX B Ta6J'H/II_[€ «BHZ[]:I, Yca0oBUA U CPOKH NMPUZHAHUA onepaunomloii
neﬁnTopcxoﬁ 3aJ0IKEHHOCTH», TUCKOHTHUPOBAHUE MOXKET HEC IPOBOANUTHCA.

Hopsanok onpenenenusi PD nmo 3agoxeHHOCTH.

1.Ympasmsronas KOMIaHUS MOKET UCIOIb30BaTh I onpeaeneHus PD u LGD coGcTBeHHBIE JaHHBIE IPH YCIOBUH
JIOCTaTOYHOM JJISt pacUeTOB CTATUCTUKH. Ha OCHOBaHMM MMEIOIIUXCS B PACTIOPSKCHUN Y IPABIISIONICH KOMITAHUT
HaOJII01aeMBIX CTATUCTUYECKUX JAHHBIX (COOCTBEHHBIX MJIH IIPEJOCTABICHHBIX YTIPABIAIONICH KOMIIAHUN TPEThHUMHU
JIUIIAMH), TOATBEPKIAIOIINX CTETIeHb 00eCIieHeHN (BeTMUNHBI KPETUTHBIX YOBITKOB), B 3aBUCUMOCTH OT CPOKa MIPOCPOUKH,
KpPEIUTHOTO Ka4eCTBa KOHTPAre€HTa U OXKHUJIAEMbIX K NOTY4YEHHUIO JEHEKHBIX IIOTOKOB.

2.BeposrHocTs nedonra (PD) ompenensercs cieqyOnMMA METOTaMU:

2.1. B ciryuae Hanuums y KOHTpareHTa peMTHHra 0JTHOTO U3 POCCUIICKNX PEHTHHIOBBIX areHTCTB IpHHUMaeTcs 3Hauenue PD,
OTIpE/ICIICHHOE POCCHHUCKUM peHTHHTOBBIM areHTcTBOM AO «3Jkcriept PA» (nanee — AreHcTBO) (Tabnuma «Y poBHI
("acToTBl) nedoiTa 0 PpEHTHHTOBBIM KaTeTOPUSIM HAITMOHAIEHON POCCUHCKOW PEHTHHTOBOM IIKAIBl ATEHTCTBA IS BCEX
00BEKTOB peHTHHTa, KPOME CTPYKTYPHBIX OOJIMTAIMH 1 HHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTABE
nyGauuHoro akryansHoro ordera (https://www.raexpert.ru/about/disclosure/ ) 06 ucTopudeckux JaHHBIX 00 YPOBHAX
nedonra mo peHTHHTOBBIM KaTerOpHsIM MPUMEHSIEMBIX PEHTHHTOBBIX mKajl. [Ipy 3TOM B ciydae HamuM4us y KOHTpareHTa
HECKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMHU POCCHHCKMMHU PEHTHHIOBBIMU areHTCTBAMH, BEIOMPAETCs] HAMMEHBIITHHA
PEUTHHT U3 aKTyalbHBIX U COOTHOCHTCS ¢ pedTuHroM AO «3Okcmept PA» B cootBercTBuE ¢ Tabnuieit 1 «CooTBeTcTBHE
IKaj pedTHHTroBY.. it otoGpanHoro peiituara or AO «kcnept PA» BeiOUpaeTcs cooTBercTByromiee 3Hauenue (PD) ms
CpOKa 33J0JDKEHHOCTH.

2.2. B ciyyae Hanuuus y MHOCTPAHHOTO KOHTPAreHTa peTHHra 0JTHOTO U3 MEXyHapOIHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBaHMH ITyOJIMYHBIX JJOCTYIIHBIX JaHHBIX 110 BeposTHOCTIM Aedonra (PD) oqHOro N3 MexIyHapOIHBIX PEUTHHIOBBIX
areHTcTB — Moody's, S&P nnm Fitch, myOnukyeMbIx Ha caiiTe COOTBETCTBYIOIIETO areHTCTBA B COCTaBE €KETr0JHOTO OTYETa C
IIPUMEHEHUEM COOTBETCTBHS yPOBHEN peHTHHTOB. [Ipu 5TOM B ciiydae HaIW4Ks y KOHTPAreHTa HECKOJIbKUX PEHTHHIOB,
TIPUCBOCHHBIX PA3HBIMHU MEXIYHAPOJAHBIMHI PEHTHHTOBBIMU areHTCTBAMH, BHIOUPACTCSl HAMMEHBIINHA PEHTHHT U IO HEMY
onpenensercs seauuuHa PD.



2.3.B cimydae oTCYTCTBUS y KOHTpareHTa pedTHHTa U HATHIHS BHIITYCKOB OOJIUTAIH - BEpOSITHOCTH fedonta (PD) Moxer
OBITH OMpEIesICHa M0 OLICHKE COOTBETCTBUS YPOBHIO PEHTHHTa Yepe3 KPEAUTHBIN CIp3/T OOIUTraniil JAHHOTO KOHTPAreHTa,
ommcanHbIi B [Tpunoxennn 10 K HACTOSIIMM TIpaBUIIAM.
2.4.Bciryuae OTCYTCTBHSI Y KOHTPATeHTA PEMTHHIA M OTCYTCTBHSI BHITYCKOB o0 aurammii 3Hauenue (PD) onpenensiercs
B CJIe[yIoIeM Nnopsiake:
2.4.1.I1pu oTCyTCTBUM COOCTBEHHOM CTATHCTUKU Y IIPABIIAIONICH KOMITAHUH ISl KPYIHBIX KOHTPAareHTOB (BBIpydka Ooiee 4
MIIpZ pyO. B roJ1) IPUMEHSIETCS CPEHss BEpOsTHOCTH nedonta s SpeculativeGrade ot arentctBa Moody’s. Ha OCHOBaHMU
AKTYaJIbHBIX IMyOIMYHBIX JOCTYIHBIX JaHHBIX 110 BEPOSITHOCTSM JedoiTa, MyOJIHMKYeMOro Ha caiTe areHTCTBa B COCTaBE
oTYeTa 0 eKEeroJHOMY HCCIIeI0OBaHHIO KopriopaTuBHBIX aedonros (Annual default study) B Tabnune «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roga. Beibupaercs 3nauenue PD.
2.4.2. 1nst MCB (maublit 1 cpeHuii OU3HeC, CyObEeKThl MAJOTO U CPEHET0 MPEANPHHUMATENIbCTBA) IPUMEHSIETCS
CTaTUCTUYECKUI YCPEHEHHBIN ITOKa3aTelb 1e(oITOB B 3aBUCHMOCTH OT OTpaciii, puBeaeHHbIH B [Tpnnoxennull k
HactosamuM [IpaBunam. FOpuandeckoe nmuno otHocutes k kareropu MCB B ciydae, eciii Ha JaTy OLICHKH YHCIUTCS B
€IMHOM PEEcTpe CyOBEKTOB MAJIOTO M CPEAHETO NPEANPUHIMATENECTBA. B ciryuae ecnu npuHamiexsocts kK MCB uepes
peecTp yCTaHOBUTH HE MPECTABIACTCS BO3MOXKHBIM, TO Takoe npeanpuarie npusHaercas MCB B ciydae, eciu ero BeIpydKa
cocraBisieM MeHee 4 Mipa. pyOuneit B rox (a mpu oTcyTcTBHN HH(DopMarwu B peectpe MCB u nadopmarin o Benmanne
TOZOBOH BEIPYYKH — HA OCHOBAaHHU MOTUBHUPOBAHHOTO CYACHHS Y TIPABILIONICH KOMIAHUH).
2.4.3. B cnydae, eciu HEBO3MOYKHO HACHTU(DHUIIMPOBATH IPUHAIC)KHOCTh KOHTpareHTa K KpynmHomy o6msaecy u MCh
(HanpuMep, TeppUTOpHAIBHBIN nenaprameHT ¢puHaHcoB, OI'YII, MVYII u 1.11., He UMeEIOIUE MEKAYHAPOIHOTO PEUTHHTA),
TaKOW KOHTPareHT OTHOCUTCS K KATErOPUM KPYIHBIX 3aEMILUKOB.
2.4.4. B cmy4ae HEBO3MOXKHOCTH NMpUMeHEeHHs 1T 2.4.1 11 KpyIHBIX KOHTpareHToB npuMenseTcs Meton it MCh(11.2.4.2).
3.CooTBeTCTBUE 1IKaJI PEHTUHTOBBIX ar€HTCTB M MOPSIOK 0TOOpA PEUTHHTOB ISl HCIIOIB30BaHHMS.

Tabmuna 1. CooTBETCTBHE IIKAJ PEHTHHIOB

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




BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC,C Ccc,cC,C Caa, Ca, C ccc,.C ccc, C

CooTBeTCTBHE PEUTUHTOB MEpeCMaTPUBAETCS B 3aBUCUMOCTH OT U3MeHeHHUs peiitunra Poccuiickoit denepanuu,
MIPUCBOEHHOTO POCCUMCKUM PEHTHHIOBBIM areHTCTBOM IO HAI[MOHAJIBLHOW peTUHroBOH 1kane COOTBETCTBUE PEHTHHIOB
IIepeCMaTPUBAETCS B CIIy4ae U3MEHEHUS! PEUTUHIOBBIX IIKaJl PEUTUHTOBBIX ar€HTCTB.

ITopsinox ucnonb30BaHus PEUTUHIOB U yUeTa ACHCTBUA PEHTUHIOBBIX ar€HCTB:

IIpu onpeneneHny KpeAUTHOTO PEHTUHIAa HHOCTPAHHOI'O KOHTPAreHTa UCIIONIb3YIOTCS KPEAUTHBIE PEUTUHT U
MEXITyHAPOIHBIX PEHTHHIOBBIX areHTCTB JIU0O0 peecTp (PUINaIoB U MPEICTaABUTEIBCTB HHOCTPAHHBIX PEHTHHIOBBIX
areHTCTB, IMyOJINKyeMbIX Ha caiite banka Poccun.

[Ipu OTCYTCTBUU KPEAUTHBIX PEUTUHIOB MEXAYHAPOIHBIX PEUTHHIOBBIX ar€HTCTB UCIOIb3YIOTCS KPEIUTHBIE PEUTUHTH
POCCHUIMCKMX PEUTHHIOBBIX areHTCTB . [Ipy olleHKe MHOCTPAHHBIX YMUTEHTOB YUUTBHIBAIOTCS T€ KE PEUTUHIH, TIPU UX
OTCYTCTBUH MOT'YT UCIIOJIb30BATHCSI MHBIE PEUTHUHIH.

B nensx naHHON METOAMKU UCHONB3YETCS KPEAUTHBIA PEUTHHT 110 ILIKaJle PpEUTUHIOBOIO areHTCTBA, COOTBETCTBYIOIEH
BaJIIOTE€ OCHOBHOTO JOJITA.

J1Ji akTHBOB KOHTPAreHTa, HAXOASIICTOCS B COCTOSHUH fedoira, PD ycranasnuBaeTcs paBHoii 1.

Pacuer LGD.
Pacuer LGD(noTeps npu aedoire).

1. LGD npu ucnoap30BaHUHN PEHTHHTOB POCCUHCKUX U MEXIYHAPOJHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCIIE IIPH MepeXo/ie
K peTHHTaM 4epe3 KOTHPOBKH OONMHTranuii) W MCIIONB30BAaHHUN IS KPYIMHEHIINX KOHTPAreHTOB JaHHBIX M0 Moody’s
speculative grade ompezesieTcss Ha OCHOBAaHHUHM aKTYalIbHBIX MYOIHMYHBIX TOCTYITHBIX JAHHBIX U3 OTYETA PSHTHHIOBOIO
areHTcTBa Moody’s TI0 €KeroJHOMY HCCIIeJOBaHUIO KOPIIOPATUBHBIX JIE(OITOB B COOTBETCTBHH C MIPHHAIICIKHOCTHIO
COIOCTABICHHOI0 PEUTHHIa KOHTpAreHTa K rpyIine pedTHHrOB, U KOTOPBIX omnpezessiercs recovery rate. (Eciu B
myOJIMKYeMbIX MaTepHaiax peHTHHIOBBIX areHTCTB HCIIOJIb3yeTcs mokas3arenb Recovery Rate (RR), To

IMorepu npu gedonre (LGD) onpenenstorcs cneayronmm oopasom: LGD=1-RR, rae: RR (recovery rate) — oxumaembrii
MPOIIEHT BO3BpATa Mo MPOCPOUEHHBIM BBHITUIATAM, IPUBOJIMMBIN areHTCTBAMH JIJISl KXKJOTO PEHTHHTA B €KETOTHBIX
HCCIIeIOBaHUAX. B ciydae MCmonb30BaHus JAHHBIX UHBIX PEUTUHTOBBIX areHTCTB Y PABJISIONIAs KOMITAHUS COCTABIISET
MOTHBUPOBAHHOE CYXKICHHUE, IJIe YKa3bIBACTCS, KAK M HA OCHOBAaHUH KaKHX COOTBETCTBYIOIIUX JaHHBIX onpesensiercs LGD
JUTSL Pa3HBIX KaTErOpHii KOHTPAreHTOB .

2.LGDmns pusmyeckux mur 1 MCh npu oTcyTcTBHM 0OecrieueHus npuanMaetcs paBHeiM 100%.

3.LGD B npo1ieHTHOM OTHOIICHHH C YI4ETOM 00ECIIeUeHUs OnpeelsieTcs Kak OTHOMICHHE MaKCuMyMa Mex 1y 0 ¥ pasHOCTEIO
CYMMBEI 33JT0JDKEHHOCTH U JINKBHIAIIMOHHOW CTOMMOCTH 00eCIeueHusI K CyMMe 3aJ0JDKCHHOCTH.

4.B xadecTBe JIMKBUIAIIMOHHON CTOMMOCTH 00ECIIeYeHHUS IPUHUMACTCS TUCKOHTHPOBAHHAS CIIPABEINBAsi CTOUMOCTH
oOecrieueHNs, TUCKOHT OTIPEIEISCTCS B CICTYIOMIEM MTOPSIKE:

4.1.1.105 eHHBIX OyMar, HCIONb3yeMbIX st oOecniedeHus 1o caenkam PEIO ¢ neHTpanbHBIM KOHTPAareHTOM Ha
MOCKOBCKO# GUpIKE — COOTBETCTBYIOIINI JUCKOHT Jyist caestok PETTO ([Ist akiuii -prck-niapaMeTp Uit 3-To Auana3oHa Jjist
PBIHOYHOTO pHCKa (CTaBKa pUCKa MaJeHus eHsl), paccuntsiBaeMblii AO «HKL» mis cooTBeTcTBYyIOMIEH Oymaru; ams
obnuranuii — pucK-mapamerp g 2-ro Auana3oHa JJsl ppIHOYHOTO pUCKa (CTaBKa pUCKa MaJCHUS IIEHBI), PACCUUTHIBAEMBII
AO «HKI»);

4.1.2 10151 akumit FHOCTPAHHBIX SMUTEHTOB, TOPTYEMBIX Ha OPraHU30BaHHBIX phIHKax cTpan OOCP:

—JUIs BXOAAUX B UHAECKCH akuuid ctpadn ODCP - kak cpequuil 1uckoHT ais caenok PETIO u3 tpex akuuil ¢ caMmbiM
OJTU3KKM 110 00BEMY CPEIHEMECIYHBIM 32 TIOCIICAHHE 6 MeCSIIIeB 000pOTOM;

-IUTSL He BXOJIAIIMX B MHACKCH akiuii crpan ODCP — kak MakcuManbHbIA TUCKOHT 1 caenok PEITO Ha MockoBckoi Oupike
¢ akiusaMu u3 uHjaekca MMBB;

4.1.3. 105 oOnuranmii ¢ peHTHHTaMU POCCUICKUX PEHTHHIOBBIX areHTCTB —KaK cpelHuil quckoHT i caenok PETIO Ha
MoCKOBCKO# OHprke U3 CIIUCKa TPEX 00IUTALNH, 00TaJaI0IINX TAKUM XK€ PEHTUHTOM (JTHOO MEHBIIHM, IIPH OTCYTCTBHU
PaBHBIX) B caMO¥ OJM3KON ArOpariei;



4.1.4. nas NpOYMX KLU, MHBECTUIIMOHHBIX Ta€B M OONUTanuii — yIpaBIIAioIasi KOMIIAHKS BIPaBE CAaMOCTOATEIILHO
OIIMCHIBATH METOAMKY PacueTa AUCKOHTA C yUETOM JIMKBUAHOCTH OOECIEUECHNUS 110 CPEACTBAM MOTHBUPOBAHHOTO CYKICHHS;
4.2 .Ilpn Hanu4uy MOPYYUTETHCTBA (TApaHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIAIIICHHUI) IOPUINYECKHX JIHI] Ha BCIO WIIM YacTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

-YnpaBisiomas KOMIIAaHUA MOXKET UCTIO0JIb30BAaTh BMECTO OLIEHKH 00ECIICUCHHON YacTH OIIEHKY 00s3aTeIbCTB Ha
COOTBETCTBYIOIIYIO CyMMY TTOPYYHTEIs (TapaHTa/KOHTPAreHTa M0 ONIMOHHOMY COTJIAIICHHIO).

-Ecnu nopy4unTens/rapantT/cTpaxoBIIMK HAXOIUTCS B COCTOSTHUN 00ECLIEHEHHSI TI0 CPABHEHUIO C MOMEHTOM BO3HHUKHOBEHUS
3aJI0JDKEHHOCTH, €ro 00s3aTeIbCTBa He MPUHUMAIOTCS B pacyer.

-HeobGecnieuennsle 00s13aTeIbCTBA MOPYUUTENSI/TApaHTa/CTPAXOBIMKA, HAXOASIIErOCs B COCTOSIHUM AedonTa, He
MIPUHUMAIOTCS JUIS pacueTa.

-ObecneueHHbIe 00513aTEIbCTBA FAPaHTa/TIOPYUHUTENS/CTPAXOBIUKA TPUHIMAIOTCS C YYETOM 00ECIIeueHUsI B COOTBETCTBUH C
MpaBUJIaMH, YCTAHOBJICHHBIMHU HACTOSIIMM Pa3/IelIOM.

4.3. OGecrieuenue, HaXOIAIICECs B 3aJI0Te U IPHUHAIJIekKAIIee KOHTPAreHTY, HaXOIAIIEeMycs B COCTOSHUH AedoinTa (B TOM
YHcIIe B COCTOSHUU OaHKPOTCTBA),

MOXET MPUHAMATHCSA TOJIBKO MO OTYETY OLEHIINKA, C YYETOM BO3MOXKHOCTH M CPOKOB TTOJTydEHUS 3aJI0Ta.

4.4 J1ns 3amora HEXKWIOH, KOMMEpPUeCKOi KON (HarpuMep, TOCTHHHUIIBL, XOCTEIBI U T.I1.) HEABIKIMOCTH U HHOTO
nmymiectBa LGD ompenenseTcss UCXo/s M3 CTOMMOCTH 3aJI0Ta, ONPEACTICHHOW COTJIACHO OIIEHKE OIIECHIINKA, CSIAHHOH C
y4€TOM CpOKa U MOpsIIKa MOIYIECHHUsI BO3MEIIECHHS B pe3yiIbTaTe 0OpamieHuUs B3bICKAHUS U MPOAAXKHU IIPEIMETA 3aJI0Ta B
ciydae nedoira. .

4.5. Inst 3anora xwuioit Henswxkumoctu LGD onpenessiercst UCX0st U3 TEKYyIIel CIpaBeAINBO CTOMMOCTH o0OecrieueH s,
OIpe/IeTICHHON Ha OCHOBAHUH OTYETa OLICHIINKA, CKOPPEKTUPOBAaHHOW He MeHee 4eM Ha 15% B cTOpOHY yMEHBIIEHHS /IS
ydeTa IUCKOHTA B CBSI3U CO CPOKAMU peajiu3alliy 3aJ10Ta.

4.6.B ciryyae neOuTopcKoii 3a10JPKEHHOCTH 0 apeH/Ie TIPH UCTIONIb30BaHMH 00E€CIICYUTEIHOTO WIIN TApaHTHITHOTO JIeTI03UTa
JaHHBIM IETIO3UT MOKET yIUTHIBATHCS KaK JTUKBHIAMOHHAS CTOMMOCTD 00ECIICUCHNSI.

4.7. B caydae nedonTa mmo myOIMIHOMY HONTY KOHTPAareHTa JIM00 KOMIIAaHIH U3 TPYIIITEI KOHTpareHTa (eci qeqoiT ais
KOHTpPAareHTa BO3HUK M3-3a AedoIra 3Toi

KOMITaHHMH €T0 TPYTIIBI, a caMa 33J0JDKEHHOCTh 00CITyKHBaeTcst 6e3 HapyIIeHUH ycIoBui gorosopa) At oueHkn LGD moryT
UCIIONB30BATHCS (P HATMYMH) KOTUPOBKH MYOJIMYHOTO J0JITa, OTHOLICHHE ITOJHOW HEHBI(LIEHBI 3aKPBITHS HIH pacYeTHON
LIeHbI NH()OPMALMOHHBIX areHTCTB M HAKOIUICHHOTO KYTTOHHOTO JI0X0/1a) K HOMHHAITy JIONTOBOTO 0053aTeNIbCTBA MOXET
OBITH HCIIOJIB30BaHO Kak olieHka Recovery Rate. LGD B aToM cityuae Oynet paBeH pasnute 1 - Recovery Rate. Mndopmarms
O LICHHBIX 6yMarax, HCIOJIB3YEMBIX B paMKaxX JaHHOT'O IIYHKTa, MPEAO0CTABJIACTCA B CHCHI/I&HI/IZSI/IPOB&HHI)Iﬁ ,ueno31/1Tap1/H71 HE
no3jHee paboyero JHs, CIEAYIOLIEro 3a JaTOH, [0 COCTOSIHUIO Ha KOTOPYIO OIPENesieTCsl CIpaBe/IInBasi CTOMMOCTb aKTHBa
B B COOTBETCTBUH HACTOSIIEH METOAMKO.5. B ciyuae HeBo3MoxHOCTH onpenenuts napamerp LGD nnst kpynHbix
KOHTPareHTOB MO0 METOAMKaM Til. 1, 3, 4 maHHOTO pa3ena, IPUMEHSTh JJIsl KPYITHBIX KOHTPAreHTOoB I1.2 TaHHOTO pasjiena.

IIpuMepHbIii cnUCOK Ha3BaHUIl TadanL, My0IMKYyeMbIX PeiTUHIOBBIMH
areHTCTBaMHU, /15l HCI0JIL30BaHMS NPH pacyeTax BepossTHocTel aedosara (PD) u
ypoBHs notepb npu aepoare (LGD)

* Default, Transition, and Recovery (uiau aHaOru4HbIN OTYET PEHTHHIOBOTO areHTCTBA, B CIlydae U3MEHEHHMS
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

» Annual default study: Annual Global Corporate Default And Rating Transition Study unu aHaJIOTHYHBIH OTYET
PEHTHHIOBOTO areHTCTBA, B CIIy4ae M3MEHEHUs

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

* Transition and Default Studies (v1 aHaTOrMUHBII OTYET PEHTHHIOBOTO areHTCTBA,B ClIydac U3MEHEHHSI HAUMEHOBAHUSA) -
Fitch Global Corporate Finance Transition

Matrices.

Jlis KpyIHBIX KOHTPAareHToB (BhIpydYka Oosiee 4 Miap pyO. B TOJ) MPUMEHSIETCS CPEIHSAS BEPOATHOCTH Aedonrta s
Speculative Grade ot arenrctea Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (vn aHaTOTHYHBIN OTYET PEHTHHTOBOTO areHTCTBA, B ClTydac U3MEHEHHs HanMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu UCIONB30BaHUHU PEHTHHIOB MEXKITYHAPOAHBIX PSUTHHIOBBIX areHTCTB U HCMob3oBanuKu Moody’s speculative grade
- CTaBKa BO3MEILEHHUS 3a IO/ 10 aedoira:



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. IIpn ucnoap30BaHUM IS pacdeTa CIPaBeINBOM CTOMMOCTH C YIETOM KPEIUTHOTO PHCKA JaHHBIX OAHKOB MIIH MHBIX
OpraHM3aIUi Y IpaBIISIOmas KOMIIAHHUS YIUTHIBACT CICTYIOIINE TOJIOKCHHUS:

1.1. Ilox HeoOecmiedeHHOM 3aJ0KEHHOCTEIO B IEJIIX HACTOSIIEro [IpHitosKeHusI IIOHUMAeTCs 3aJ0JDKEHHOCTD 3a
UCKJIFOUCHHEM 3aJI0JDKCHHOCTH, 00CCIICUeHHON

UIMOTEKOM, TOPYIUTEIHCTBOM IOPHIMUCCKUX JIUI] WM [ICHHBIMU OyMaraMu, Mo KOTOPhIM MOYHO OIPEICITUTh PHIHOYHYIO
CTOMMOCTS.

1.2. 3a10KEeHHOCTD, HMEIoIIasics B (DOHJIE, U 3aI0JKCHHOCTh, OIICHUBacMast OaHKOM/OaHKaMH, TOJKHBI UMETh CXO/THOC
KpeIUTHOE KayecTBO U CpoK. Jis

pa3HOM TI0 CBOEMY XapaKTepy 3aJ0DKEHHOCTH JOMYCKASTCS UCIIOb30BaHNE JAaHHBIX PAa3IUMYHBIX 0aHKOB (CTIHCKOB OAHKOB).
1.3. Ilpu BeIOOpe OGaHKa (cricka OaHKOB) A7 pacueTa 00eCIieHeHHs U OTCYTCTBHH M3MEHEHHH B Ka4eCTBE 3a10JKCHHOCTH, a
TaKXKe MPOJOIDKEHUN Ty OINKAIIH

JAHHBIX O 33I0JDKCHHOCTH OaHKOM (OaHKaMH) YTpaBisromas KOMIaHH HE UMEeT MpaBa U3MEHITH BEIOpaHHBIN OaHK
(cimcok OaHKOB) B TeueHME 1 rojaa.

1.4. Meron ycpeqHEHUS IO CPOKaM U CTOPOHHUM OpTraHM3alusaM (0aHKaM) YIIpaBIntronIast KOMIIAHUS YCTaHABIHBACT
CaMOCTOSITEIBHO B 3aBUCUMOCTH OT BHJIa

3aJI0JDKEHHOCTH.

1.5. TIpu KcnoNb30BaHUM JaHHBIX 00 00eCIICHEHHOH 3a10/KeHHOCTH Y nipasistiomast ( Harmpumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMITAaHHS YYUTHIBAET XapakTep 00eCIEHEHUS] HMEIONIENCS 3a0DKEHHOCTH, B TOM YHCJIE CPOK ITPOCPOUKH.

1.6. Ilpu ucnonp3oBanuu naHHbIX M0 COR 115t 00ecneueHHOM KO HEABHIKUMOCTBIO 3a/I0JKCHHOCTH, HAXOASAIICHCS B
nedonre, Ypapisiolias KOMIAHUS UCIOIb3YeT OJHY CaMyI0 XY/IIIYI0 KATETOPHIO MO TaKOH 3aJ]0JDKCHHOCTH.

Mertoa y4ueTa KpeAUTHBIX PHCKOB ITyTeM OLEHKH CHPAaBEIIMBOH CTOMMOCTH MO 0TYETY OLEHIINKA M0 COCTOSAHUIO HA
ATy He paHee BOSHUKHOBEHHUS COOBITHS,
Be/lyllero Kk o0ecueHeHuIo.

1. ITpuMeHeHne oTUeTa OIEHIIMKA JJIS IIeTIel OnpeieIeHus CIIPaBeINBOI CTOMMOCTH C Y4€TOM O0ECIIEHEHHS BO3MOXKHO IS
BCEX aKTUBOB, YKa3aHHbIX B [IpaBuiax onpeneneHuss CTOUMOCTH YMCThIX akTuBOB [IM®, a Taxke i MpOCpPOYCHHON
JIeOUTOPCKOM 3aJI0KEHHOCTH.

2. B ciyuae, eciiu B IepHoA MPUMEHEHUS OTYETa OICHIIUKA [T OTIPEIENICHHs] CTIpaBeIIMBOM CTOMMOCTH BO3SHHUKAET
(BBISIBIISIETCST) COOBITHE, BEeLyllee K 00ECIIEHEHUI0, TO HE0OXOIMMO OCYIIECTBUTH BHEIUIAHOBYIO OIIEHKY AKTHBA OLIEHITNKOM
B MaKCUMAaJbHO KOPOTKHE CPOKHM C JJaThl BBISIBICHHS IPU3HAKOB oOeciieHeHus. Jlata, 0 COCTOSIHHIO Ha KOTOPYIO
OTIpezieTIsieTCs HOBasl OIEHKa, He JIOJDKHA OBITh paHee aThl BOSHUKHOBEHHUS COOBITHS, BEAyIIero k obecuenenuo. C naTel
HaCTYIUIEHHS COOBITHS, BETYIIETO K 00ECIIEHEHHIO U 10 JIaThl IPUMEHEHNSI HOBOTO OTYETa OIEHIIMKA, Y IPaBIISIONIas
KOMIIaHUS TOJDKHA CKOPPEKTUPOBATh MOCIEIHIOI U3BECTHYIO CIIPABEUIMBYI0 CTOMMOCTD, ONPEENCHHYIO 110 OTYETY
OIICHINIMKA, COCTABIICHHOMY /10 BOSHUKHOBEHUS TAKOTO COOBITHS, C IPUMEHEHNEM METO/I0B KOPPEKTUPOBKHU CIIPaBEIIMBOI
CTOMMOCTH, YKa3aHHBIX B HACTOSILEM IIPUJIOKEHUU.



[Mpunoxenne 8
IpuMepHBIH CIIMCOK UCTOYHUKOB, MCIIOIB3YEMBIX IUISl OLEHKH KPEAUTHOTO PHCKA.
1.B oTHOLICHNH FOPUAMYECKHX KL ([IPH HATHYHMH JOCTYIA K UCTOUHUKAM HHPOPMALIHH)
-ymoaHOMo4eHHOoe areHTcTBO 3A0 «MHuTepdake» https://www.e-disclosure.ru/;
-MockoBckas bup:ka https://www.moex.com/;
-caiit llentpansHoro banka PO https://www.cbr.ru/;
-KapToTeka apouTpaxkHsix aen https://kad.arbitr.ru;
-enMHbIH (emepanbHbIN peecTp cBeaeHuit o 6ankpotetse https://bankrot.fedresurs.ru;
-eTUHBIH (efiepallbHbIA peecTp cBeaeHui 0 GakTax aesTensHocTH opuandeckux mui https://fedresurs.ru;

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

-0(UIMaTBHBIN CaliT KOHTpareHTa/SMUTCHTA/KPETUTHON OpTraHN3aIlIH;

-CepBHC MPEIOCTABIICHHS OyXTanTepcKoi (rogoBoif) oTaeTHOCTH PoccraTa
-http://www.gks.ru/accounting_report;

-rOCyIappCTBEHHBIA HHGOPMAIMOHHBIN pecypc Oyxrantepckoit (pruHaHCOBOI) OTYETHOCTH
https://bo.nalog.ru;

-IIOKYMEHTEI, TOJYYCHHBIC OT YTIPABITIONICH KOMITAHUT

.2.B oTHOIIEHNN (PU3NYECKUX JIHIL

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

-eJMHBIN (pemepanbHbIil peecTp cBenenuit o 6bankporctse https://bankrot.fedresurs.ru

-u3nanue «Kommepcanty -https://bankruptcy.kommersant.ru


https://fedresurs.ru/

IIpunoxenue 9
Crmcku 0aHKOB

Crucok 6aHKOB, JaHHBIC [0 CTOUMOCTHU PUCKA KOTOPBIX MOT'YT MCIIOJb30BATHCA AJIA ONIPCACIICHUA CHpaBeI{J’IHBOﬁ
CTOMMOCTH HeOOeCIIeUeHHON 3aJ0JDKCHHOCTH

ebank Tunbkodhdh

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokobaHK

oOTII-6anx

ebank Peneccanc-kpenur
eMTC-0ank
eKpenut-EBporna 6aHk
oCOepbank

Crucok 6aHKOB, JaHHBIC IO CTOUMMOCTHU PUCKA KOTOPBIX MOTYT MCIIOJIB30BATLCA JJIA ONIPEACIICHUA CHpaBeILJII/IBOI\/'I
CTOMMOCTH IT0 00eCTIICUEHHOM 3a710TOM HCABMXHUMOCTH 3aJ0JDKCHHOCTH:

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

ebank JIOM.PD



[Ipunoxenne 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTHHIa Yepe3 KPeAUTHBINA cripea 00 Mramuii
INopsnok onpeneneHus COOTBETCTBHS YPOBHIO PEHTHHIa HA JaTy OLIEHKHU:
1. Onpenensercs JOXOOHOCTb K IIOTALICHUIO 110 OOIMTalMaM JaHHOU opraHu3anuy cpokoM Gonee 1 roga u meHee 3 ner. Ilpu
OTCYTCTBHH OOJIMT'aLlid CO CPOKOM MEHee 3 JIET MO>KHO HUCIIOIB30BaTh CIIP3J C HHAEKCAMH COOTBETCTBYIOIIEH CPOUHOCTH.
[Tpu Hanu4uK OONMTanuii CO CPOKOM IOTAIICHUS TOJIBKO MeHee 1 roza s pacyera KpeAUTHOTO CIIP3a MOTYT
HCTIOJB30BATHCS OOJIMTAIlK APYTHX SIMUATCHTOB (KaK MUHAMYM 3-X), IMEIOIINX KaK OJIM3KHE TI0 CPOKY M JOXOITHOCTH
obnHranuy, Tak ¥ O0JIUTAIlUH CO CPOKOM 1-3 Toa.

2. Omnpenensiercst, JOXOAHOCTH KaKOro U3 MHAEKCOB MOIyYeHHas! JOXOIHOCTD 110 00JIMralu Hanbosiee COOTBETCTBYET, B
Ka4yecTBe Mepbl OJIN30CTH UCTIONB3YETCs CPETHUN KPEANTHBIH cripa| obnuramnuii ¢ G-curve B CpaBHEHUH C KPEAUTHBIM
CIPAJIOM YKa3aHHBIX HIDKE MHIEKCOB. KpeqUTHBII CIpa/1 pacCYUTBHIBACTCS KaK Pa3HUIIA MEXKTY JOXOJHOCTBIO K ITOTAIICHUIO
obnuranuy Ha Cpok ee MoAU(UIMPOBaHHOH Mropaiu 1 G-curve Ha 3TOT cpok. (YpaBisfonias KOMIaHUS MOXKET
UCIIOJIb30BaTh APYrHe MOJIEIH JUIsl OLICHKH KPEAUTHBIX CIPAIOB, B TOM YHUCIIEe OOJIee CI0KHBIE MOJICTH WU YePe3 PHIHOK
CDS, npu 3TOM cOCTaBIsIeTCI MOTHUBHPOBAHHOE CY>KACHUE B ITOJIb3Y BEIOPAHHOI MOJIEINH.)

B YKa3aHHBIX HEIAX UCIIOJIB3YIOTCA CICAYIOINC HHACKCHI:

[ UHzaekc koprnopaTiBHbIX obsuranuii (1-3 roxa, petitunr > BBB-)

Tuxep - RUCBITRBBB3Y

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

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

[] Uunexc kopniopatiBHbix obnurauuii (1-3 roga, BB- < pelitunr < BBB-)

Tuxep - RUCBITRBB3Y

Omnmcanue uugekca - http://moex.com/a2196

ApxuB 3HaueHuii - http://moex.com/ru/index/RUCBITRBB3Y /archive
[1 Munekc kopriopatiBHbIX obnuraiuii (1-3 roga, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

Omnucanune nHgekca - http://moex.com/a2195

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

3. ITo cnexyromieit Tabnuile onpeensercs, KAKOH YPOBEHb PEHTHHTa UCTIOIb30BATh MPH ONPENETICHUH BEPOSITHOCTH
nedonra:

Moody's Hupexc

Me:kayHapoaHas HIKaja

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. anaBmHoLua;I KOMITaHU TAKKE BIIPABE UCIIOJB30BaTh JJIAd pacdu€Ta COOTBETCTBUA NHICKCHI peﬁTHHFOB o HaHHOHaHBHOfI
mikase (MOJIHOWM TOXOMHOCTH, 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 AedonTta mepexo ocymiecTBIseTcs B cooTBeTCTBHU ¢ Tadmumeit 1 «CooTBecTBHE MIKAI PEUTHHTOBY


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

IIpunoxenue 11

BepositHocTu nedoara nis opranuzanuii MCh
st poccuiickux KOMIIAHUI

CreneHb puUcKa PD
Huskuii puck 0.05
CpenHuii puck 0.065
Bricokwuii puck 0.08

Pazbuenue no orpacnsam (OKBD/I) mist poccniickux kommanuii MCB.
Hwuzkuit puck

5 Jlo6b1ua yris

6 JloObI1ua chIpoif HeTHU U IPUPOHOTO rasa

7 JloOb4a METAIITUYECKUX Py

12 ITpon3BoACTBO TaOAYHBIX U3ICITHIA

18 JlesitenbHOCTH noNUrpaduueckas ¥ KONMPOBaHUE HOCUTeNel HH(OpMaIuu

21 IIpou3BOACTBO JEKAPCTBEHHBIX CPEJICTB U MAaTEPHAJIOB, IPUMEHAEMBIX B MEAULIMHCKHX LIEISIX
26 [Tpou3BOACTBO KOMIBIOTEPOB, JIEKTPOHHBIX U ONTUYECKUX U3JIETHH

33 PeMOHT 1 MOHTa)X MaliuH U 000pyI0BaHUS

36 3abop, ounCTKA U pacIpeieleHne BOIbI

O O O O O O O O O O

39 IlpenocraBienue ycayr B 001aCTH JTMKBUAALUH [TOCIIEICTBUM 3arps3HEHUN U IPOYUX YCIIYT,
CBSI3aHHBIX C ylaJICHUEM OTXOI0B

50 JlesTeabHOCTH BOJHOTO TPaHCIIOPTa

58 JleaTenbHOCTh U3IaTelIbCKast

60 [lesiTenbHOCTD B 00JIACTH TEIEBU3MOHHOTO M PaIOBELIaHUS
61 JlestenbHOCTD B chepe TeIeKOMMYHHUKAIINUI

o O O O O

62 Pa3paboTka KOMIBIOTEPHOTO MPOrPAMMHOT0 00ecrieueH s, KOHCYIbTAllMOHHBIC YCIIYTH B TAHHOK
00JIaCTH U IpYTHe COMYTCTBYIOIINE YCIYyTH

o 63 JlesarenbHOCTb B 00J1aCTH HH(MOPMALIMOHHBIX TEXHOJIOIUI
o 74 JlestenbHOCTH podeccroHanbHast HaydyHas ¥ TeXHHUYecKas Ipovas
o 80 [lesrenpHOCTB N0 0OecTIedeHUI0 0€30ITaCHOCTH U POBEIEHHUIO pacciel0BaHni

o 84 JleaTeapHOCTh OPTAHOB TOCYAAPCTBEHHOTO YIPABJICHHUS 110 00SCTICUEHIIO BOCHHOM 0€30TIaCHOCTH,
00s13aTeIbHOMY COLIMAIbBHOMY 00€CTIIEUEHUIO

o 86 [lesrenbHOCTb B 00J1aCTH 3pPaBOOXPAHEHUS

o 87 JlearenabHOCTh MO yX0y ¢ 00ecneYeHneM NpoKUBaHUs

o 90 [lestenbHOCTH TBOpUYECKas], AESITEIBHOCTh B 00JACTH UCKYCCTBA M OPraHU3alluy pa3BIeUeHUN
o 91 [lesrenbHOCTH OMOIMOTEK, APXUBOB, MY3€€B U MPOUYNX 0OBEKTOB KYJIBTYpHI




@)

92 I[eHTeJlBHOCTL 10 OpraHu3alv 1 IIpOBCACHUIO a3apTHBIX UT'P U 3aKIIIOYCHHUIO ITapH, 110 OpraHru3alvu U

MIPOBEACHUIO JIOTEPEN

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

94 JleaTenbHOCTH OOIIECTBEHHBIX OpraHu3aluil
97 JleaTenbHOCTh TOMAITHUX XO3SICTB ¢ HAEMHBIMU pa0OTHUKAMU

1 PacTeHneBoCTBO U KMBOTHOBOJCTBO, 0XOTA U MPEJIOCTABIEHUE COOTBETCTBYIOIIUX YCIyT
14 [Tpou3BOACTBO OAEHKIBI

19 Ipou3BoacTBO KOKCa B HE(HTEIPOAYKTOB

20 ITpon3BOACTBO XUMUYECKHUX BEIECTB U XUMHUUECKUX MPOJAYKTOB

22 ITpou3BOICTBO PE3UHOBBIX U MJIACTMACCOBBIX U3/ICIUM

25 [Tpon3BOACTBO TOTOBBIX METAUTUHIECKHIX U3/ICIINI, KpOME MAIlliH ¥ 000pYA0BaHuUs

28 IIpou3BOACTBO MAIIMH U 000PYOBaHUs, HE BKIIIOUEHHBIX B IPYTHE TPYIITHUPOBKH

29 T1pon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPULIETIOB U MOJYIPULIETIOB

30 ITpon3BoACTBO MPOUMX TPAHCIIOPTHBIX CPEJCTB U 000PYAOBAHUS

32 Ilpon3BoACTBO MPOYUX FOTOBBIX U3AEIUN

35 ObecnieyeHne EKTPUUECKON SHEPTruel, ra3oM U apoM; KOHAULMOHUPOBAHUE BO3TyXa
38 C6op, 06paboTKa U yTHIM3AIHS OTXO/I0B

68 Onepanuu ¢ HEABUKUMBIM UMYILIECTBOM

72 HayuHble uccienoBaHus U pa3paboTku

73 JleaTenbHOCTh peKjaMHasi U UCCIEJOBAHNE KOHBIOHKTYPBI PhIHKA

75 JleATenbHOCTh BETEpUHApHAs

81 JlesiTenbHOCTD IO OOCITYKUBAHUIO 3JaHUNA U TEPPUTOPUI

82 JlesiTennbHOCTh aIMUHHUCTPATUBHO-X035IICTBEHHAsI, BCIOMOTaTeIbHAs ACATEIILHOCTD 110 00ECIICUESHHIO

(YHKIMOHUPOBAHUS OPTaHU3ALMN

O
@)
O

85 Ob6pazoBanue
95 PeMOHT KOMIIBIOTEPOB, IPEAMETOB JIMUHOIO IOTPEOICHHS U XO351iICTBEHHO-OBITOBOIO Ha3HAUEHHUS
96 JleATenbHOCTh M0 NPEJOCTaBICHUIO IPOYUX EPCOHAIBHBIX YCIyT

O CpenHuil puck

0O O O O O O O O

13 TIpon3BOACTBO TEKCTUIBHBIX U3ACIHUI

24 [Tpon3BOACTBO METAJUTYPIrU4eCKOe

27 I1pou3BOACTBO NEKTPUUECKOTO 00OPYAOBAHUS

42 CTpouTenbCTBO MHKEHEPHBIX COOPYKEHUI

45 Toprosist onToBasi U pO3HUYHAs ABTOTPAHCIIOPTHBIMU CPEACTBAMH U MOTOLUKIAMU M UX PEMOHT

46 Toprosist onToBas, KpOME ONTOBOM TOPrOBIN ABTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLMKIIAMH

52 Cknaackoe X035CTBO M BCIIOMOTaTe/IbHasl TPAHCIIOPTHAS A€ TEIBHOCTD

59 IIpou3BoAcTBO KMHO(DUIBMOB, BUACO(DUIBMOB U TEIEBU3UOHHBIX IIPOrpaMM, U31aHUE 3BYKO3aIHUCEN U

HOT

O
O

69 JleaTenbHOCTh B 00JIACTH MpaBa U OyXrajaTepcKoro yyera
71 JleaTenbHOCTh B 00JIACTH ApXUTEKTYPbl U HHKEHEPHO-TEXHUYECKOTO MPOESKTUPOBAHUS; TEXHUUECKHUX

WUCIIBITAHUM, UCCIIEOBAHUM 1 aHAJIN3a

@)

79 JlesTeabHOCTh TYPUCTHUECKUX areHTCTB U MPOYMX OpTaHU3aINH, IPEAOCTABIAIONINX YCIYTH B cdepe

TypHU3Ma

@)

88 [IpenocraBieHue COMANBHBIX YCIYyT 03 oOecreueHust MpOKUBaHUS



[J Beicokuii puck

10 [Tpou3BOACTBO MUILIEBBIX MPOAYKTOB

17 IlpouzBoacTBo Oymaru u OyMasKHbBIX U3JEIUN

23 TIpon3BOACTBO NPOUEH HEMETAIMYECKON MUHEPATIBbHON MPOAYKLINH
31 IlpousBoacTBo Mebenn

37 C6op 1 06pabOTKa CTOYHBIX BOJ]
43 PaboTBI CTPOUTEILHBIC CIIEITHATN3UPOBAHHBIE

47 Toprosist po3HUYHAs, KpOME TOPTrOBJIM aBTOTPAHCIIOPTHBIMU CPEACTBAMU U MOTOLIMKIIAMU
49 JlesiTenbHOCTh CYXOIyTHOTO M TPYOOIIPOBOAHOIO TPAHCIIOPTA

55 JesTenbHOCTD M0 MPEIOCTaBICHUIO MECT AJI1 BPEMEHHOI'O ITPOKUBAHMS
56 JleATenbHOCTh 110 NPEJOCTaBICHHIO TPOIYKTOB MUTAHHS U HAIIUTKOB
77 ApeHaa v TU3UHT

93 JlesiTebHOCTD B OOJIACTH CHOPTA, OT/bIXA U Pa3BIICUEHUI

2 JIecoBOACTBO U JIECO3aTOTOBKH

3 Pb100JI0BCTBO M PHIOOBOICTBO

8 JloObIya MpOYUX MOJIE3HBIX HCKOIAEMbIX

9 [IpenocraBnenue yciayr B 00JacTH JOOBIUHM MOJIE3HBIX HCKOMIAEMBbIX

11 ITpon3BoACTBO HAIIUTKOB

15 [Tpou3BOACTBO KOXKHU U U3IETUN U3 KOKHU

o 0 0O 0o o OO O O O o0 o0 o0 0o o0 o o o

16 O6paboTKa IpeBecHHBI M MTPOU3BOJICTBO M3ACTIHIA U3 IepeBa U MPOOKHU, KpoMe MeOeln, MPOU3BOJICTBO
W3JICIHIA U3 COJIOMKH M MaTE€PHUAaJIOB JUTs MJICTCHHUS

o 41 CtpouTenbCTBO 3AaHUM
o 51 JleArenpHOCTh BO3AYILIHOTO U KOCMUYECKOr0 TPAHCIIOPTa
o 53 JlesaTenbHOCTb IOYTOBOM CBSI3U U KypbepCKasi AEATEIIbHOCTh

o 64 JleaTenbHOCTH MO MPEIOCTABICHUIO (PUHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPAXOBAHHIO U
NIEHCHOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaH#He, IEPECTPAXOBAHKE, JICATEIBHOCTh HETOCYIAPCTBECHHBIX IEHCHOHHBIX (DOHIOB, KpOMe
00513aTeIbHOr0 COLMAIIBHOIO 00eceueHus

o 66 [lesrenbHOCTh BCioMoraresbHas B cepe (pUHAHCOBBIX YCIYT U CTPaXOBaHUS
o 70 [lesTenbHOCTD TOJIOBHBIX O()HCOB; KOHCYJIBTUPOBAHKE 110 BOIIPOCAM yIIPABICHHS
o 78 JleaTenbHOCTh MO TPYAOYCTPOICTBY U OA00PY MEepCcoHaa

JJ1si MHOCTPAHHBIX KOMITAHUIA

Otpacib PD
CtpouTenbCcTBO 31aHUIM 0.1503
CxJtaickoe X03sMCTBO U BCIIOMOTraTellbHas 0.1049
TPAHCIIOPTHAsl IEATEIbHOCTh
WNHBecTuIMM U yIpaBlieHUE HEABHKUMOCTBIO 0.0877
CrnenMann3upoBaHHbIE CTPOUTENBHBIE paOOThI 0.0762




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUM, KpOMe
MalIiH U 000pyIOBaHUS

0.0615

IIpenocraBiieHre MPOYUX CEPBUCHBIX YCIYT 0.078
Posanunas Toprosis 0.0659
JesATensHOCTh 10 NPEeIOCTaBIEHUIO TPOYKTOB 0.0823

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




