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1. O06ume moJI0KeHHu.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTH YHCTBIX akTUBOB (manmee — IlpaBunia

omnpenenenuss CUYA) mon ynpaBiaenmem OOmecTtBa ¢ OTpaHMYEHHOW  OTBETCTBEHHOCTHIO

"Vupasnsromas kommanus "JJOXOHAb " (mamee - VYmpansmomas KoMImaHus) pa3paboTaHbl B

cooTBeTcTBUU ¢ YKazanueM llentpanbnoro banka Poccuiickoit ®eneparuu ot 25 aBrycra 2015 rona

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

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

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

Poccuiickoit ®enepaunn (banke Poccun)" M npuHATBIMM B COOTBETCTBUU C HUMHU HOPMAaTHMBHBIMU

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

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

KOMITaHUS ).

OTKpBITBII TIa€BOM WHBECTULMOHHBIA (POHA PHIHOYHBIX (PUHAHCOBBIX MHCTpYMeHTOB «JOXO/b.

JIeHexKHBIN PBIHOK

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

«10XO'b.30m0TO»

1.2. Hacrosmas penakmus [IpaBun onpenencauss CHA npuMmeHsieTcs ¢ AaThl Hadaia (GOpMUPOBAHUS

MaeBOr0 MHBECTULIMOHHOTO (hOH/A.

1.3. V3meHenwus u gomnoyiHeHus B Hacrosmue [IpaBuna onpenencHuss CUA He MOryT ObITh BHECCHBI

B CJIEIYIOIIHNE MTEPHOIbI:

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

® [I0Ciie AaThl BOSHUKHOBEHUSI OCHOBAHUS MPEKPAIIEHUS [1a€BOI0 MHBECTUIIMOHHOTO (POH/IA,

3a UCKIIFOUYEHUEM CITy4yaeB HEBO3MOKHOCTH ONPEIEIICHUs CTOUMOCTH YUCTBIX AKTUBOB, B YACTHOCTH:

L4 BHECCHMS W3MCHEHHH B HOPMATUBHO-IIPABOBBIC AKTbI, PETYJIUPYIOMHNE MOPANOK OIPECACICHUA
CTOMMOCTH YUCTBIX aKTHUBOB;
L4 MMPUOCTAHOBJICHHUA JIENCTBUS WU AHHYJIMPOBAHUS JIMICH3UU OPraHU3aTOPa TOPIrOBJIM HAa PBIHKC

LIEHHBIX OyMar, 1o pe3ysbTaTaM TOPrOB Y KOTOPOTO OMNpEeNeTcs ClpaBeasiuBas CTOMMOCTh
LIEHHBIX OyMar;

BHECEHUS U3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPIOBIIU;

V3MEHEHUsI NHBECTUIIMOHHON neknapanuu PoHpa;

npruoOpeTeHus B coctaB umyniectsa @oH/1a HOBOro BU/1a aKTHBOB,;

o HE00XO0IMMOCTH NPUMEHEHHs! 00JIee JOCTOBEPHBIX METO0B OLIEHKH.

14. B ciyuyae HeOOXOIMMOCTH BHECEHHS M3MEHEHUH U nonosHeHuit B [IpaBuiia onpenenenns CHA
K HAM IIPUJIAraeTcs NOSICHEHUE IPUYNH BHECEHMSI TAKMX U3MEHEHUH U TOTIOJIHEHUH.

1.5. IlpaBuna onpenenenus CHA npezacraBisitorcs YIpapisolield KOMIaHUEH B yBEIOMUTEIbHOM
nopsiake B bank Poccuu B TeueHue nByX pabouMx JHEH € aThl MX YTBEPXKAECHUS M COTJIACOBAHUS CO
CHeIHaTM3UPOBAHHBIM JICTIO3UTAPUEM MTyTEM HANpaBlIE€HUS 3JEKTPOHHOTO JIOKYMEHTa, MOJIUCAHHOTO
YCUJICHHOM KBaNIM(UIIUPOBAHHON 3JEKTPOHHOH MOAMMUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHalIaM
CBA3M, B TOM 4HCIE uepe3 HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh «MHTepHeT», B
COOTBETCTBHH C MOPSAJIKOM, ycTaHOBJIeHHOM bankom Poccun.

1.6. PesynbpTarhl ompeneneHHss CTOMMOCTH YHCTBIX aKTHBOB ITa€BOTO WHBECTHUIIMOHHOTO (hOHIA, a
TaKXXe PacYeTHON CTOMMOCTH MHBECTUILIMOHHOTO Mas TA€BOT0 MHBECTHUIIMOHHOTO ()OH/a OTPAXKAIOTCS B
CIPaBKE O CTOMMOCTH YHMCTHIX aKTHBOB, 32 MUCKJIIOYEHHEM OMNPEENIEHNs CTOMMOCTH YHCTHIX aKTHBOB
®donza 10 3aBepuIeHUs ero GopMUPOBAHHUSL.

1.7.  CroumocTh uncThIX akTHBOB POHIa onpeensercs mo cocrosuuto Ha 23:59 (UTC +3).
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1.8. CTOMMOCTb YMCTBIX aKTUBOB OIpEAEISETCS HE MO3Hee paboyero AHs, CIAEAYIOUIEro 3a AHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYIIECTBIISICTCS ONMPEACICHUE CTOMMOCTH YHCTHIX aKTHBOB.

1.9. CTouMOCTbh YMCTBIX aKTUBOB OIpEAENSeTCS KaK pa3HUIla MEXIYy CTOMMOCTBIO BCEX aKTHBOB
doHna (manee — aKTUBBI), U BEIMYMHOW BCEX 00s3aTENBCTB, MOJUICKAIIMX HCIOTHEHHUIO 3a CYET
YKa3aHHbBIX aKTHBOB (J1ajiee — 00s13aTeNIbCTBA), HA MOMEHT OMNPE/EICHUs CTOMMOCTH YHCTHIX aKTHBOB B
COOTBETCTBUM ¢ HacTosmuMu IIpasunamu onpenenenus CHA.

1.10. Croumocts yucThIX akTUBOB DOHIA ONpeaesieTcs:

1.10.1. =na mary 3aBepiieHus (OKOHYaHHS) (GOPMHUPOBAHUS TAEBOTO MHBECTHUIIMOHHOTO (POHAA;

1.10.2. B cimyyae mpUOCTaHOBICHUS BbIJIa4M, MMOTALICHUSI 1 OOMEHAa WHBECTUIIMOHHBIX [a€B — Ha JIaTy
BO300OHOBIICHUS WX BbIJIa4H, TOTAIICHHUS 1 OOMEHA;

1.10.3. B ciywae mnpekpamieHus I[MaeBOro HMHBECTULHMOHHOrO @DoHJa — Ha JaTy BO3HUKHOBEHHUS
OCHOBAHUSI €T0 MPEKPAIICHHUS;

1.10.4. ITocne 3aBepmienust (okoH4YaHus1) GpopmupoBanuss @OHIA CTOUMOCTh YHCTHIX aKTHBOB TaKOTO
®onya onpenensercs KakIabpli pabounii 1eHb.

1.11. CroumocTh 4uCThIX aKTUBOB DOH/IA, B TOM YHCIIE CPEIHET0/I0Basi CTOMMOCTh YUCTHIX aKTHBOB
doHpa, a TaKKe pacuyeTHas CTOMMOCTh HHBECTUIIMOHHOTO 1mast DOoHa OMpeeIsIioTCs ¢ TOYHOCTRIO 10
JIBYX 3HAKOB IOCJIE 3aIATOM, C IPUMEHEHHEM MPAaBUII MATEMAaTUYECKOTO OKPYTJICHHS B pyOIsiX.

1.12. CpenmneromoBasi CTOMMOCTh YHUCTHIX akTHBOB (DoHma Ha 000N JEHb ONpeAenseTcs Kak
OTHOIIIEHHE CyMMbI CTOUMOCTEH YHCTHIX aKTUBOB Ha Ka)/blil pabouuii 1eHb KaJleHJapHOTO roja (ecnu
Ha pabouuil JIeHb KaJICHAApHOTO T'oJla CTOMMOCTh YHCTHIX aKTHBOB HE OIPEIesUIach - Ha MOCICTHUN
JIeHb €€ OMpeJeNIeHUs, MPEAIISCTBYIOIIUNA TakoMy [JHIO) C Hayaia ToAa (C JAaThl 3aBEpIICHHUS
(oxonvanwmsi) hopmupoBanusi PoHIA A0 AATHI pacdeTa CPETHETOAOBON CTOMMOCTH YHCTHIX aKTHBOB K
qucily pabo4yux AHEH 3a 3TOT MEePHO/.

1.13. B ciyyasx u3MEHEHUs NaHHBIX, HA OCHOBAHHH KOTOPBIX ObLJIa OMpE/elIeHa CTOMMOCTh YHUCTBIX
akTuBOB POH/Ia, CTOMMOCTh YHCTHIX aKTUBOB MOAJICKUT Mepepacuery. [lepepacyer cToMMOCTH YHCTHIX
AKTUBOB MOXET HE OCYIIECTBIISITHCS TOJBKO B CIydae, KOT/Ia OTKIIOHCHHE UCIIOJIb30BAaHHOW B pacyere
CTOMMOCTH akTuBa (00si3aTenbcTBa) cocTaBiser mMeHee yeMm (0,1% KOPPEKTHOM CTOMMOCTH YHMCTBIX
AKTUBOB M OTKJIOHEHHWE CTOMMOCTH YHCTBHIX aKTHBOB Ha ATOT MOMEHT pacuera coctasisetr meHee 0,1%
KOPPEKTHOI CTOMMOCTH YHCTHIX aKTHBOB.

1.14. CocrtaB aKTUBOB HEOOXOIMUMO CMOTPETH COTIIACHO MHBECTUIIMOHHOM Neknapaiuu DoHja.

2. Kpwutepuu npu3Hanus (MpeKpalleHusi NPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxtuBsl (00s3aTenbCcTBA) NPUHUMAIOTCA K PACYETy CTOMMOCTH YMCTBIX aKTHBOB B ClIyyae MX
MpPU3HAHUS B COOTBETCTBUM C MEXIYHApOOHBIMU CTaHJapTaMud (PUHAHCOBOM OTYETHOCTH,
BBCICHHBIMHU B JIeCTBHUE Ha TeppuTopun Poccutlickon Denepanum.

2.2. Kpurepun npusHaHus (TpEKpanieHns MPU3HAHMA) aKTUBOB (00s3aTenbeTB) B yuere PoHOa ¢
LIEJIbI0 OTPA’KEHUSI B CTOMMOCTH YMCTBIX aKTUBOB IpeacTasieHsl B [Ipunoxxennn Ne 1.

3. Metoabl onpeaesieHusi CTOMMOCTH aKTHBOB U BEeJIHYUH 00513aTeIbCTB

3.1. CromMOCTh aKTHBOB W BeJIMYMHA 00s3aTeNbcTB DOHIA ONMPEICNAIOTCS 10 CIPaBETHBON
CTOMMOCTH B COOTBETCTBHM C MexayHapoaHblii crangapT ¢uHancoBoit otdetHoctu (IFRS) 13
«OneHka crnpaBeyIMBOM CTOMMOCTH», BBEJICHHBIM B JEHUCTBHE Ha Tepputropun Poccuiickon
®enepanun npukazoM MunucrepctBa ¢puHancoB Poccuiickoit @denepanuun ot 28.12.2015 N 2171 "O
BBeJIeHUU MeXIyHapOJHBIX CTaHIapTOB (PMHAHCOBOW OTUYETHOCTU U PazbsicHenuit MexayHapoaHbIX
CTaHJapTOB (PMHAHCOBOW OTYETHOCTH B JeHCTBHE Ha Tepputopuu Poccuiickoit Penepanuu u o
MPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX TPUKa30B (OTAETbHBIX TIOJIOKEHUH MPUKA30B)
MunucrepcrBa punancos Poccuiickoit @enepanuu'c yuerom TpeOoBaHul YKa3zaHUsL.



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

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

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

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

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

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

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

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

rjae:

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

5. IlepeyeHb aKTHBOB, MOJJIEKAIIUX OLEHKE OLEHIIMKOM, W NMEPHOJIMYHOCTH NMPOBedeHUSA
TaKO# OLEHKH.

5.1. B ciydasx HEBO3MOXHOCTH OIpeAeNIeHUs 1IeH IIEeHHbIX Oymar B cooTBeTcTBUH ¢ [Ipunoxennem
Ne2 macrosmmx IlpaBun onpenenenuns CYA, chnpaBeminBasg CTOMMOCTb JIJaHHBIX aKTHUBOB
oTpesiesisieTCsl Ha OCHOBAHMM OTYEeTa OLEHIINKA

5.2. B ciyuae omnpejieneHus CTOMMOCTH aKTHBAa Ha OCHOBAaHUHM OTYETa OIICHIMKA OICHKA JIOJKHA
MIPOU3BOJUTHCS HE PEXKE OJHOTO pa3a B LIECTh MECSIIEB.
4
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6. Ilopsinok pacyera BeJIMYHHbI pPe3epBa Ha BHIIUIATY BO3HATPAKAEHHUS] M HCIOJIb30BAHUS
TAKOI'0 pe3epBa, a TaK 3Ke MNOPSJAOK ydeTa BO3HArPaKIeHHHl M Pacxo/l0B, CBS3AHHBIX C
J0BepUTEJIbHBbIM yipaBjienueM ®oH0M.

6.1. PesepB Ha BBIUIATY BO3HATPAKIACHHS YMPABISIONICH KOMIAHHWH, CICIHATU3UPOBAHHOMY
JIETIO3UTAPHIO, ayJTUTOPCKOM OpraHU3alMH, ONCHIIUKY DOHIa, U JIUILY, OCYIIECTBIAIOIIEMY BEICHUE
peecTpa BIaAesblieB HUHBECTUIIMOHHBIX MMaeB PoHa (J1anee — pe3epB Ha BHIILIATY BO3HATPAXKICHUS),
OTIPEIEIACTCS UCXOM M3 pa3Mepa BO3HATPAXKIEHUS, MPETyCMOTPEHHOTO COOTBETCTBYIOIIUM JIHIIAM
MpaBUiaMu JTOBEPUTENIbHOTO yripaBieHus @ongom. Pe3epB Ha BhIIIaTy BO3HATPAXKICHUSI HAUHCIIAECTCS
HapacTaloOlUM HTOTOM,a TaKXE HCIIOJIB3YETCS B TEUYCHHE OTYETHOTO T0Jla B COOTBETCTBHHU C
[Mpunoxxennem Ne3, W BKIIOYAETCSI B COCTAaB OOS3aTENLCTB MPU ONPEACTICHUH CTOMMOCTH YUCTBIX
aktuBoB DoHna.

6.2. PesepB Ha BBIIUIATY BO3HATPAXKJICHHUS, pa3Mep KOTOPOrO 3aBUCUT OT Pe3yJIbTaToOB
WHBECTUPOBAHUS, HE BKIIIOYAETCS B cocTaB 00s3aTensecTB PoHpa.

6.3. BosnarpaxaeHue ymOpaBIsIOUICH KOMMIAHHM, pa3Mep KOTOPOrO 3aBHUCHUT OT pe3yJibTaTa
MHBECTUPOBAHUS, HAUUCIISIETCS B MEPBbII pabouuil JeHb NEepUoJia, CIAEAYIOLIET0 3a OTUETHBIM,
Ha OCHOBAHUM aKTa, COCTABJICHHOT'O YIPABJIAIOIIECH KOMIIAHUH, PU3HAETCS B COCTABE MPOYMX
Pacxo/10B U YUUTBIBAETCS B COCTABE KPEAUTOPCKOM 3a/10J)KEHHOCTH O MOMEHTA €0 BBIIJIATHI.

6.4. Unsle pe3epsbl B Donze He GOPMUPYIOTCS U HE BKIIIOYAIOTCS B cOCTaB 00s3arenbcTB Donpaa.

6.5. B cimyuae npeBbllIeHHs] BEIWYMHBI MPU3HAHHBIX B OTYETHOM TOJly PacXo/0B, CBA3aHHBIX C
JIOBEPUTENIbHBIM yIpaBieHUEM (POHIOM M MOAJEKAUIMX oIlaTe 3a cueT umyliectsa doHaa, Haj
BEJIMYMHON MaKCHMAJIBHOIO pPa3sMepa TAKUX PacxoloB, ycraHoBieHHoro B IIJIY, 3agomkeHHOCTH
VYnpasisromeil KOMIIaHUH B pa3Mepe TaKOTo MPEBBIIICHNS HAYUCIIIETCS B IIEPBBINA pabovHii IeHb roja,
CIIEQYIOIIEr0 3a OTYETHBIM, IIPU3HACTCA B COCTaBE IIPOYMX JOXOJOB U YUHUTBHIBAECTCS B COCTaBE
NeOUTOPCKON 3310JDKEHHOCTH IO MOMEHTA €€ MOTalleHusl.

7. Iopsaok yperyJMpoOBaHMs PAa3HOIJIACHA MeKAY YNPaBJIAKOIIEd KOMIAHUEH H
CIeHAJIM3HPOBAHHBIM JENO03UTAPUEM IIPH ONpPeAeJeHUH CTOUMOCTH YUCTBHIX aKTHBOB

7.1. Ilpu oOHapyXeHUU pacXOXJCHHUH B pacuere CTOMMOCTH YHUCTBIX axkTUBOB {oH1a,
Ipon3BeNeHHBIM Crienualn3upoBaHHBIM JEMO3UTAPUEM U YTIPABIAIONIEH KOMIIAHWEH, IO UCTEYEHUH
paboyero THS onpeAeNeHUus] CTOMMOCTH YHCThIX aKTUBOB IO COCTOSIHUIO Ha JIEHb pacyeTa CTOMMOCTH
YUCTBIX aKTMBOB B  COOTBETCTBMM ¢  HactosmuMu  IIpaBunamu  ompenenenuss  CUA,
Criennanu3upoBaHHBIM J1€MIO3UTApUN TPOU3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSIHMSI aKTUBOB U
o0s3aTenbeTB DOHIA M TPUHUMAET MEpPbI K UCIIPABICHUIO OIMOOK, a TAKXKe OCYIIECTBIISET CBEPKY:
7.1.1. axTUBOB M 0053aTENbCTB HA MPEAMET COOTBETCTBUS KPUTEPUSAM UX NMPU3HAHUS (MpeKpalleHus
MIPU3HAHUS);

7.1.2. ucmoip3yeMou I OIICHKH akTHBOB DoH1a HH(MOpMAITNH;

7.1.3. UCTOYHMKOB J@QHHBIX JJsI ONpPENEICeHUs CTOMMOCTH AaKTMBOB (BEIMYMHBI 00s3aTeNbCTB), a
TaK)Ke MopsKa UX BHIOOPA;

7.1.4. mopsaka KOHBEpTalMM BEJIMYUH CTOMMOCTEH, BBIPAXXEHHBIX B OJHOM BalllOTE, B JPYTYIO
BaJIIOTY;

7.2. BuemmanoBas cBepka mnpoBoauTcs Crenuaau3upoBaHHBIM JIETIO3UTapHeM B TeueHue 1
(OmHoro) pabGodero nHS C MOMEHTa OOHAPYXEHUS PACXOXKICHHM U BKIIOYACT CIICTYIONINE
MEPOIPUATHSL:

J dopmupoBanue nepeuHs uMmyinectBa PoHa U CIpaBKU K NepeuHto umyniectsa Gounna;



J orpeneNieHue BUa akTUBOB (00s3aTenbeTB) DOHA, 10 KOTOPHIM MPOU30ILIO PACXOKICHHUE C
JAHHBIMH y4yeTa Y IPaBJISIOIEN KOMIIaHUH;

J CBEPKY JlaHHBIX, BHECEHHBIX B CUCTEMY JECMO3UTAPHOIO YYETa, C JAHHBIMU IOJIyYEHHBIX OT
Vnpapisromeil KOMIaHUM TOKYMEHTOB, MOATBEPXKIAIOIINX (PAKT COBEPIICHUS CAEJIKH, 110 KOTOPOH
HAWIEHbI PACXOXKICHUS;

J CBEPKY [aHHBIX, WUCIIOJIb30BaHHBIX CreNMaIu3upOBaHHBIM JENO3UTApUEM JIsl OINpEAcICHUS
CIpaBEeIJIMBONA CTOMMOCTU aKTHUBOB (0053aTENBbCTB) C JAaHHBIMH, IPEACTABICHHBIMU Y IIPaBISAIOIIEH
KOMITaHHEH B OTHOIICHUH aKTHBA (00s3aTE€IbCTBA), B OTHOIIEHUH KOTOPOTO IPOHU30LLIO PACXOKICHHUE.
7.3. Ilpu mpoBenennun cBepku CrenualU3UPOBAHHBIA JCMO3UTAPUN M YTIPaBISAIONIAs KOMIIAHUS
BIIpaBe MOTPeOOBATH APYT y Jpyra Jro0ble JOKYMEHTHI (MM MX KOINHWH), MOATBEPKIAOMINE (aKThl
HaIpaBJICHUSA/TIONYYCHHUS pACHOpsHKEHUH 1O  cyeraM, KONMU IOATBEP)KACHUHM, BBICIAHHBIX
Crienan3upoBaHHBIM JICTIO3UTAPHUEM, a TAKXKE APYTUX JOKYMEHTOB, HEOOXOJUMBIX IS BBIICHEHUS
IPUYMHBI U YCTPAHEHUS] OOHAPYKEHHBIX PACXOKICHUH.

7.4. B cnyuyae BBISBIEHUS HEYPETYJUMPOBAHHOTO pacxoxkjaeHus Mexay Crenuanu3supoBaHHBIM
JENO3UTapueM U YTpasistoniel komnanueil @oHa Npu ONPENEICeHUNH CTOUMOCTH YHUCTBIX AKTHBOB
@OHJ0B CTOPOHBI COCTABJIAIOT M MOANMCHIBAIOT AKT O MPUYMHAX PACXOXKACHUS JAHHBIX IpU
OIIpEEIICHUN CTOUMOCTH YUCTHIX akTHBOB POoHJA.

7.5. Choenuanu3vpoBaHHBIN  geno3uTapuii  u3Bemaer  bank  Poccun 0 BBISIBICHHBIX
HEYPETyJUPOBaHHbIX pacxokJIeHusx B TeueHue 1 (OxHoro) paboyero JHS ¢ JaTbl OOHapyXEHUs
pacxokJieHus, IPUKIJIAJbIBasi AKT O MPUYMHHBIX PACXOKICHUS JAHHBIX MPU OINpPENEICHUH CTOMMOCTU
YUCThIX aKTUBOB PoHA.

7.6. B cnmyuae BBISIBICHHS OMIMOKU B pacuyeTe CTOMMOCTH YHCTBIX aKTHBOB M PAaCUeTHON CTOMMOCTH
OJIHOTO MHBECTULUMOHHOTO nas, Cnenualn3upoBaHHBIA [IENO3UTapUil M YIPaBIAIOLAs KOMIIAHUSA
OCYIIECTBIISIOT CIEAYIOIINE JEHCTBUS:

7.6.1. B ciyuae eciu BBIBICHHOE OTKJIIOHEHHE HCIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBA
(obs3arenbcTBa) cocrabisger MeHee yeM 0,1% KOoppeKTHON CTOMMOCTH YHCTBhIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YMCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTtaBisgeT MeHee 0,1% KOppeKTHON CTOMMOCTH
YUCTBIX aKTUBOB, ONPEJCIIUTh, HE MPUBEJIO JIU JIaHHOE OTKJIOHEHHE K MOCIEIYIOIIMM OTKJIOHEHUSM,
coctasistitoum 0,1% 1 6osee 0T CTOUMOCTH YUCTBIX aKTHBOB.

7.6.2. Ecnmu nomymeHHas ommOKa mpuBenia K OTkIoHeHHI0 MeHee 0,1% KOppPEeKTHOH CTOMMOCTH
YUCTBIX AaKTHBOB, II€pEpacueT CTOMMOCTH YHCTBIX aKTHBOB, pacuyeT CyMM BO3BpaTa CpEACTB
BJIa/I€NIb1IaM MHBECTUIIMOHHBIX MaeB uin MoHy, WK NepecueT U U3MEHEHHE YNCIIa MHBECTULIMOHHBIX
[Ia€B Ha JUIEBBIX CUETaxX BIAJAEIBLEB HE IMPOU3BOIUTCS, €CIM MHOE HE YCTAHOBIJIEHO IpaBUIAMU
noseputenbHoro ymnpasieHuss ®onpa. Ilpu BbIsBIEHUM OTKIOHEHHS, cocraistomiero mexee 0,1%,
yIpaBidoonas KOMIAHUS M CIEUUAIN3UPOBAHHBIA JEMO3UTapUil 00s3aHbl NPUHATH MEphl JUIs
MIPEIOTBPALLEHUS €r0 MOBTOPEHUSI.

7.6.3. B ciyuae eciu BBISBICHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBa
(obs3aTenbcTBa) coctasiseT 0,1% u Oosee KOPPEKTHOM CTOMMOCTH YHCTBIX aKTHBOB, U OTKJIOHEHHUE
CTOMMOCTH YHUCTBIX AKTHBOB Ha 3TOT MOMEHT pacyera cocrtaBiseT 0,1% u Oornee KOppeKTHOM
CTOMMOCTH YHCTBIX AaKTHBOB, CHENUATM3UPOBAHHBIA JIETIO3UTAPUN COBMECTHO C YNIpaBIsIOUIEH
KOMIIAHUEN OIpENEIseT HOBYIO CTOMMOCTh UHCTBIX AaKTHUBOB, a TakK€ CTOMMOCTb Iasg IIpH
MPUOOPETEHUH U IIPU MOTralIeHUH 1 OOMEHE MaeB M, OCYIIECTBIISIOT BO3MELIEHHE yiiepOa Biaaenblam
MHBECTULIMOHHBIX NTaeB. Bce ncnpaBiaeHyst BHOCATCS B PETUCTPBI yUeTa TEKYIIUM JTHEM.

7.6.4. Crienuamu3upoBaHHBIN Jemo3uTapuii W YTpaBisiiomas KOMIIAHHUS COCTAaBISIOT AKT O
BBISIBJIEGHHOM OTKJIOHEHHH U (paKTe €ro yCTpaHEHHs.

7.6.5. Cremmanu3upoBaHHbIN aeno3utapuid He mo3anee 3 (Tpex) pabounx aHEH cO ITHS BBISIBICHUS
pPacxoKJIEHUH B ONpPENEICHUM CTOMMOCTH UYHUCTBIX aKTHBOB, NOJUIEKAIIUX IEPECUETY, HAMpPABISAET
yBeaomiienue B bank Poccun.






puioxenne

Ne 1. Kpurepum npusHaHus (mpeKpaimieHust

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

AKTHB/00513aTEJILCTBO

Kpurtepuu npusHaHus

Kpurtepuu npekpaiiueHusi Npu3HaAHUs

JleHexxHble cpelicTBa Ha cueTax U

BO BKjIagaxX, B TOM 4YHCJIIC Ha

TPAH3UTHBIX, BaJIOTHBIX CYETaX,

oTKpbIThIX Ha YK JI.Y. [IN®

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

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;

Jlata mepeycTymnky npaBa TpeOOBaHHUS O BHIILIATE
BKJIaZa 1 HAYMUCJICHHBIX ITPOLICHTOB HAa OCHOBAHUN
JI0OTOBOPA.

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

JlaTa WCIIOMHEHHS KPEIUTHOW OpraHu3auel 00s3aTelIbCTB 110
BO3BpaTy BKJIaaa (BO3BpaT JIEHEXKHBIX CPEJCTB HA PAaCUETHBIH
cuet [TU® o goroBopy GAaHKOBCKOTO BKJIA/1a);

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

Jara ¢dakTtudeckoil mepeycTymku TmpaBa TpeOOBaHUS O
BEITNIATE BKJIAJa W HAYUCIEHHBIX TMPOIICHTOB HA OCHOBAaHHUH
JIOTOBOPA;

Hara pemienuss banka Poccum 00 0T3bIBE JHMICH3MHM OaHKa
(meHexxHBIE CpeACTBa MEPEXOIAT B CTaTyCc AEOUTOPCKOU
3aJI0JDKCHHOCTH);

Hara mnonydyenuss wuHQopManmMM O JUKBUAAUUH OaHKa,
packppITol B O(pHIMANTFHOM OCTYIMHOM HCTOYHHKE (B TOM
gucie 3anuck B EI'PIOJI o mukBuanum 6aHka);

JleHexHble cpencTBa B yTH

Hata  coucaHuss — JEHEXHBIX  CPEICTB €
COOTBETCTBYIOIIETO cuera,
MOJTBEPKJAEHHOTO  BBIIMCKOW €  YKa3aHHOIO
cueTa, npu YCJIOBHH HEIMOCTYIICHUS

CpCACTB Ha CUHCT-IIOJTy4aTCIIb

JaTta mocTyruieHusl IEHEKHBIX CPEACTB Ha CUET-IIOJIydaTeb,
MOATBEPAKIAEHHOTO BBIMUCKOM C YKa3aHHOTO cyYeTa WIH
OTYETOM Opokepa;
Jara pemenus banka Poccuu 00 OT3bIBE TUTIEH3NU KPETUTHON
opraHu3anuu (JICHEXKHBIE CpeACTBa TMEpPEeXOAsIT B CTaTyC

npoueut JIeOUTOPCKOH 3aJI0JDKEHHOCTH);
Jata nuKBMIanMM  KPEAWTHOW  OpraHU3aIllMi  COTJIACHO
nH(MOpMaIMU, pacKphITOd B  OQUIMAILHOM  JTOCTYITHOM

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

Harta mepexona mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

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

Ilennnie Oymaru, B T.4. | Eciin 1ieHHas Oymara moyuiexkKuT ydu€Ty Ha CyeTe | 3aKJIFOUCHHS CHEIIKH;
JIENIO3UTHEIE cepTU(UKaTHI JEIIO - nara 3aKJIIOYCHUS cnenky; | Ecnu mokyMeHTapHbIEe IIEHHbIE OyMaru He MOJIeKaT y4eTy Ha
Ecnmu  nmokyMmeHTapHble IieHHBIE OyMard He | cyerax Jemno (3a UCKIFOYEHUEM JIEMO3UTHBIX CEPTU(UKATOB) -
MOJJISKAT ydeTy Ha cuetax Jeno (3a | ¢ jaTel nepenaud neHHo Oymarum [MM®, omnpeneneHHo# B
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HCKJIFOYCHUEM [IETIO3UTHBIX CEPTH(PHUKATOB) - C
ATkl nprema LICHHOM Oymaru 1IN O,
OTPENICTICHHOM B COOTBETCTBUH C YCJIOBHSIMHU
JIOTOBOpAa W TIOATBEP)KICHHON aKTOM IpHeMa

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

CPEICTB, OATBEPIKACHHAS BBIITMCKON CO cYeTa 110
BKJIaAy (OETMO3UTY) WM C JaThl NMPUOOpeTeHHs
TaKoro cepTu(uKaTa 1Mo akTy mpreMa mepenadu B
COOTBETCTBHH C JIOTOBOPOM.

Ecnu cnenku ¢ 1eHHBIMH OyMaramMu COBEPIIICHBI
Ha BHEOMPIKEBOM PBIHKE, TO JaTa Mepexoaa mpas
Ha IeHHBbIE OyMaru - JaTa 3a4MCIICHUS LECHHOU
oymaru Ha cuer JIEIIO mmubo BHeceHue 3ammcy B

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

MOJTBEPKICHHON COOTBETCTBYIOIIEN BBIITUCKOMN
10 CUYETY

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

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

C marel HaCcTyIJIGHHsI CPOKa IOTAallleHWs LEHHOW Oymaru, 3a
UCKJIIOYEHHEM JIOCPOYHOTO MOTAIIeHHUS;

C nmatel MONydyeHUS J€HEXKHBIX CpPEACTB B CUET IMOJIHOTO
HCHOJHEHUsT 00s3aTelbCTB 10 JOCPOYHOMY IIOTAIICHHIO
[IEHHOW OyMaru

Ecmu cpenku ¢ meHHeIMH OyMaraMu COBEpPIICHBI Ha
BHEOMP)KEBOM pBIHKE, TO JaTa IEpexojaa IpaB Ha LIEHHbIE
OyMmarm - marta crimcaHus IeHHo# Oymaru Ha cdet JAEI1O nmmubo
BHECEHHE pPAcCXOJHOM 3allUCH B pEEeCTp JIHUIEBBIX CUETOB
[EHHBIX OyMar, OTKPBITBIA YyIpaBisomeil komnanuu J1.Y.
[T D B CIEIUATU3UPOBAHHOM JENO3UTapUU,
MOJTBEPAKJIEHHON COOTBETCTBYIONIEH BBIMMCKOM MO CUETY

[MponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (nanee — [ION)

Hara OTpaXKEHUs OpoxepoM
npuoOpeTeHus/peaan3alud  COOTBETCTBYIOLIETO
CPOYHOI'0 KOHTpPaKTa Ha Oupxe.

B ciydae uCTIOTHEHUS] KOHTPAKTa;

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

II0 KOHTpPaKTy TII0 HWHBIM
nmpaBuiax KIIMPpUHTIA, B




JlebuTopckas 3aI0JDKEHHOCTH T10
MIPOLIEHTHOMY (KyrmoHHOMY)
JOXOAY MO JOJTOBBIM IEHHBIM
OyMaram K BBITUIATE;

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

Hns JIeOUTOPCKOM 3aJ10JPKEHHOCTH o
NPOLIEHTHOMY  (KYMOHHOMY)  JOXOAYy MO
JIOJITOBBIM IIEHHBIM OyMaraMm — JiaTa TOTaiiecHUs
MPOIIEHTHOTO (KYMOHHOTO) 10X0/1a Ha OCHOBaHUH
pELIEHUS O BBITYCKE;

st JIeOUTOPCKOM 3aJ10JDKEHHOCTH o
YaCTHYHOMY/TIOJTHOMY TOTAIIEHHI0 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
ynpasnstonieir komnanuu J1.Y. TIM® unu oryerom Opokepa
[IN®;

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

ITo moroBopam mpsimoro PEIIO
(mpoJaBIOM LEHHBIX Oymar o
nepBoil uwactu poroopa PEITO

SABIIAETCSA yIpaBJISoNIas
kommanus J.Y. @ouma): -
OO0s13aTenpcTBa douna 1o

BO3BpaTy [EHEKHBIX CPEACTB,
MOJly4YeHHBIX IO TEepBOM dacTu

Ha JaTy WCIHOJHEHHsA TIepBOH YacTH JOTOBOpa
PEIIO, MpU3HAETCA KpeauTopcKas
3aJJ0JKEHHOCTb B CyMME IOJIyYEHHBIX JEHEKHBIX
cpencTB 1o nepoi yactu goroopa PEITIO

Ha JaTy WHCHOJHEHHs BTopoi uyactu jgorosopa PEIIO
MPOUCXOAUT  TpEKpalleHHe  MPU3HAHUS  KPEAUTOPCKOM
3aI0JDKEHHOCTH B CYMME IOJIYYEHHBIX JIC€HEXKHBIX CPEICTB IO
NEepBOM 4YacTH, YMEHBUICHHYK) Ha CyMMY IPOLECHTOB,
paccuuTaHHbIXx Ha pgaty omnpeaenenus CUYA 1o craBke,
MPEIYCMOTPEHHON JH0TOBOpOM; B cilyyae eciv HCHOJTHEHHE
00s13aTeIBCTB HE OYJEeT BCTPEUHBIM, TMOJ AATOH HCIIONHEHUS
BTOpPOM YacTH, NMpUHUMaeTcs Oojiee MO3AHSS M3 JBYX JaT:

moroopa mnpsimoro PEINO; - IIOCTaBKHY WM OILIATHI;

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

rosopa npsimoro PEIIO.

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

MpU3HAHKE [EHHBIX OyMar, TOJy4YeHHBIX IO
nepBoi yactu porosopa PEIIO, He mpoucxonur;
Ha JaTy WCIOJHEHHA TIEepBOH YacTH JOTOBOpa
PEIIO npusHaercss Ae0MTOPCKOM 3a10IKEHHOCTH
B pasMepe CyMMbl JCHEXKHBIX  CPEICTB,
nepeaanHsie @OHIOM 1O MEPBOM YacCTH 10TOBOPA
PEIIO

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

Jleburopckas 3a70KEHHOCTh 10
BEITIATE TUBUICH/IOB IO aKIIHSM,
Joxo/a o JIETIO3UTAPHBIM
pacnucKam

JHeburopckas 3aJ0JKEHHOCTD o
MPUYUTAOIIMUMCS K TOJYYSHHUIO JTUBUIACHIAM,
oxona 110 JICTIO3UTAPHBIM pacnuckam

IIPU3HACTCA KaK aKTHUB C IICPBOI'0 JHA, KOorga

Hata WCTIOJTHEHHUS 00s13aTeTLCTB SMUTEHTOM,
MTOATBEPKIEHHONH OAHKOBCKOHM BBIITMCKOM C pacueTHOro cyera
yrpasisitoriedt kommanuu J1.Y. IIM® wmm otueTom Opoxepa
[MND;
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LEHHble OyMarm HauMHAIOT TOproBaThcs 0Oe3
yueTa o0bsBieHHbIX AuBuAeHI0B (DVD_EX DT)
WIH (B OTCYTCTBHE nHpOpPMAaLUH 0
DVD_EX_DT) nara, Ha KOTOPYIO ONPEAETSIOTCS
JUIa, UMCIOIIME TMpaBo Ha  IOJydYeHHE
IUBHUICHIIOB/IOX0A0B. B KadecTBe HCTOYHHKA
nH(GOPMAIIUU HCTMONB3YIOTCS HH(OPMAIMOHHBIE
pecypcer Tompson Reuters (Refinitiv), HKO
AO HP/I 1 unble 1OCTyIHbIE UICTOYHUKH.

IIpu orcyrctBun wuHpOpManmMu U3  BbIIIE
yKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
MPUYHTAIOMIMXCA BBIIUIAT) - JaTa  3auUCIICHHSA
NEHEKHBIX CPEACTB Ha  PacyeTHBId  CYeT
ympasisitorniet kommannun J[.Y. TIUD (B Tom
yuciie Ha cuet Opokepa [T D).

Jlata auKBUAIMM SMHUTEHTa, cOrilacHO BhImucke u3 EI'PHOJI
(WM BBIMUCKA M3 COOTBETCTBYIOIIETO YMOJHOMOYEHHOTO
OpraHa HHOCTPAHHOT'O TOCY/IapCTBa).

JleOburopckas 3a70/KEHHOCTh 10
JIOXOJIaM TI0 HWHBECTHUIIMOHHBIM
masM [IM® w masm (akmusMm)
WHOCTPAHHBIX HMHBECTHUIIMOHHBIX
(hoHIOB, TTau KOTOPBIX BXOAAT B
coctaB umyuectsa [INO

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

Hara, ¢ KOTOpOH WHOCTpaHHBIE IIEHHbIE OyMaru
HA4YMHAIOT TOProBaThCs 0e3 ydeTa OOBSIBICHHBIX
musueHnos (DVD EX DT) wnu (B oTCyTCTBHE
uHpopmanun o DVD_EX_DT) nara, Ha KOTOpyIO
ONPENEINIAIOTCS  JIMIa, HMEIOIMe TpaBO Ha
MOJTy4YeHUE AUBUACHAOB/I0XO0/I0B B COOTBETCTBUU
¢ wuH(pOopMaIMOHHOW cucTeMoi Tompson Reuters
(Refinitiv);

Jarta ompezeneHuss BBIILUIATHI J0XO0JA, COIVIACHO
nH(pOpMaIuu Ha ourmansHOM caiite
yhnpaBisifonied  KOMIAHUHW/B odumansHOM
coOOLICHUH JJIsl BJaJeNIbLIeB  MHBECTUIIMOHHBIX

Hara ucnonHeHus: 00s3aTENbCTB YIPaBISIONICH KOMIaHUEH,
MTOATBEPKICHHONH OAaHKOBCKOHM BBIITUCKOHM C pacueTHOro cuera
ynpasmstomiei komnanwun J1.Y. [TU® /otueTom O6pokepa [TUD;
Hara JUKBUIOAIUN yIpaBJIAOLIEN KOMIIaHUH
(maBecTuimoHHOTO  (OHAA  (NUIA,  BBLIABIIETO  Tad
(BBIITyCTHBIIIETO aKNKK)), coriacHo Beimucke u3 EI'PIOJI (nnm
BBIMMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCY1apCTBa).
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IaeB O BHIUIATE Aoxonaa (1 KBaIH(HUITUPOBAH-
HBIX UHBecTOpoB); [Ipu oTcyTcTBUM MHDOpMaK
U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM 4HCIE
pa3Mepa TPUYMTAIONIMXCS BBIIUIAT) - JaTta
3aYUCIIEHUS JIEHEKHBIX CpPEJCTB Ha pPaCUYETHBIN
cuet ynpasisitorieid komnaanun  J.Y. ITU®D / Ha
cuet Opokepa [TNO.

JlenexxHnie CpeJCTBa,
HaXOJISINECS y
npoQeCCHOHANBHBIX  YYACTHUKOB
pBIHKA IIEHHBIX Oymar (mamee —
O6pokep)

Jlata 3aYUCICHUS JICHEKHBIX CpPEJICTB Ha
CTHIENHATBHBIA OPOKEPCKUI CUeT Ha OCHOBaHWUHU
oTyeTa Opokepa

Jata ucnoaHeHUsT OPOKEpPOM 00s3aTEILCTB 10 MEPEIHCICHUIO
JEHEKHBIX CPEJICTB C CIEUUATBFHOr0 OPOKEPCKOro CUeTa;
Jlara pemenus banka Poccun 06 0T3bIBe NUIICH3UN y Opokepa

(meHeXKHBIE  CPEACTBAa  MEPEXOAAT B CTaryc Mmpoyei
JICOUTOPCKO 3aJI0JKEHHOCTH);
Hara nukBupgaumu  Opokepa  corjacHoO — HWH(GOpMaluH,

PacKpbITO B O(QUIMATBLHOM JOCTYITHOM HCTOYHHKE (B TOM
gucne 3anucu B EI'PIOJI o muksuaamm 6pokepa).

3aI0JDKEHHOCTh 1O CHEJIKaM C
LIEHHBIMA OyMmaramu,
3aKJTFOYEHHBIM Ha yCIOBUsX T+

JlaTa 3aKJII04eHHs 0rOBOpa MO HPUOOPETCHUIO
(peanmu3zanmu) ueHHbIX Oymar (¢ yuérom HK/T).

Jlata mepexojga mpaB COOCTBEHHOCTH Ha IIcHHBIE Oymaru
MOATBEPKIACHHAS BBIIICKOM 10 CUETY JETIO.

3a00/DKEHHOCTL 110 CHEJIKAM C

I[aTa 3aKJIFOUYCHUA A0Tr0oBOpa oo

JHara nepexoja nmpaB cCOOCTBEHHOCTH Ha BAJIIOTY Ha OCHOBaHUH

BAIIOTOM,  3aKJIIOUEHHBIM  HA | MOKYIIKE/TPOAAXKE BAIIOTHI. BBIIIMCKH CO CYETA OTKPBITOTO Ha YNPABIAIOIIYI0 KOMITAHHUIO
ycioBusix T+ J.Y. IIN®/6pokepckoro oTyeTa.
TpeGoBanus K KpeauTHOH | Jlata mepexoma mpaB COOCTBEHHOCTH COrIacHoO | JlaTa CIMCaHUS ¢ METaUIMYECKOTO CUeTa JAParoleHHBIX
OopraHu3anuu BBIIIJIATHUTL | BBIIIUCKE CO CYCTA KPEAUTHOW OpPraHu3alvv O | pMeTaIJIOB B COOTBETCTBUU C YCHOBI/IHMI/I I[OFOBOpa.
JICHEKHBIH SKBHMBAJICHT | 3aYMCIIEHUU Ha METAJUTMYECKU I CHeT | JTara pemreHust Banka Poccru 06 OT3bIBE JINICH3MH GaHKa
JIParolieHHBIX METAJIOB AparoLeHHbIX METAIUIOB HA OCHOBAHWM IOTOBOPA | (nepesHble CpeACTBA MEPEXOAST B CTATYC Ipodeil
NeOMTOPCKON 3a/I0JPKEHHOCTH ).
Jlata nmuKBHIAIIMM KPEIUTHOM OpPraHU3alHH, B KOTOPOH
OTKPBIT METAJUIMYECKHI cyeT, MHPpOpMalus O KOTOPOM
packpbiTa B OpHUIIMATFHOM JOCTYITHOM HCTOYHUKE.
Jeburtopckas 3aJ10JIKEHHOCTD, | Jlns JICOUTOPCKOM 3aJ10JPKEHHOCTH mo | Jlnsa neObuTopckoi 3a0DKEHHOCTH IO BO3MEIICHUIO CYMMBI
BO3HUKIIAs B pe3yJbTaTe | BO3MELICHUIO CYMMBI HajI0roB U3 Orojkera PO — | HanoroB u3 Oromxera PO — nata ncnonHeHUs 00s3aTenbCTBa
COBEPILIECHUS CIEIIOK ¢ | nata npunaartus HJC mo paboram m ycmyram k | nepexa [IM® cornacno HanoroBomy koaekcy Pd;
umyiiectBoM [IM®, 1o KOTOPBIM | BBIYETY; s ocTanbHBIX BUJOB AKTUBOB:
HacTynuia HauOonee paHHss Aata | g npyrux BHAOB HAJOroB — JaTa HomydeHus | -  Jlata  momydeHust  JAOKyMEHTa,  HOATBEPKAAIOLIETO
pacyeTos; YBEJIOMJICHUSl HAJIOTOBOM O  BO3HMKHOBEHMH | BhIIOJHEHHE  pabor  (okazamus  ycayr) IIM®  mo
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ABaHCHI, BBIJaHHBIE 3a CYET
umyiecrsa [IN®D;
Jleburopckas 3aJI0JIKCHHOCTh

YIPABISIIOLIEH KOMIIAHUU IIEPEN
[N ;

Jleburopckas 3aJI0JDKEHHOCTD,
BO3HMKILIAs IO JOTOBOpaM C
ayAUTOPCKOI OopraHu3aluen,
OLICHIIINKOM,
CTECIMAIN3UPOBAHHBIM
JETIO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIM B mnOpaBwiax Y
[MN®D;

Jeburopckas 3a70KEHHOCTH IO
Hajoram, cOopam, MOIUIMHAM B
OI0KETHI BCEX YPOBHEH;

JebuTtopckas 3aJI0JDKEHHOCTH T10
BO3MEIICHHUIO CYMMbI HAJIOTOB M3
oromkera PO,
IIpouas
33J10JDKEHHOCTh

nebutopckast

HepeIuIaThl;

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

COOTBETCTBYIOIIUM JIOrOBOpaM WM B COOTBETCTBUU C
MIpaBUJIaMU TIOBEPUTENBHOTO yrpasieHus Gonmom;

- [ara nuKBHAAMM 3aeMINMKA, COTJIACHO BBINHMCKE W3
EI'PIOJL

-Ins  neGuTOpcKOi  33OJDKEHHOCTH IO  BO3MEILECHHIO
JICHE)KHBIX CPENCTB — JaTa 3a4UCICHUS JOKHHUKOM CyMMBI
nonra Ha pacueTHbiii cueT ITM® Ha OCHOBaHUU BBHITIUCKHU.

KpeanTopckas 3a10JDKEHHOCTS 110
BblJa4€ MHBCCTUIIMOHHBIX I1aCB

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

Hara BHECCHMSI MPUXOTHOU 3aIucHu 0 BbIjJaye
WHBECTHULIMOHHBIX MaeB B peectp IIMD cormacHo otuery
peructparopa

KpennTopckas 3a10JDKEHHOCTS 110
BBITUIATE JCHEKHOH KOMIICHCAIINU
npu MOTalICHUH
WHBECTHUIIUOHHBIX I1aCB

JlaTa BHECEHUS PACXOHOM 3aIKCH O MOTAIICHUH
MaeB COTJIACHO OTUYETY perucrparopa

Jara BbIIIaThl CyMMBI I€HEKHOW KOMITEHCAIINH 32
naBecTuoHHble 1an [INM® cornacHo OAHKOBCKOM BBITTUCKE

Kpenuropckas 3a10;5KEHHOCTD 1O
BBIJaY€ WHBECTULHOHHBIX I1acB
[IN® npu obmeHe

Hara  3aumcnennss B IIM®  umymecrna,
MMOCTYIUBIIIETO B OILIATY OOMEHa TaeB.

Hara BHECCHMUSI MPUXOTHOU 3aIIMCcu W) BbIjJade
HWHBECTULMOHHBIX NaeB B peectp [IM®D mpu oOmene cornacHo
OTYETY PETUCTpATOpA.
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Kpeautopckas  3a70J5KEHHOCTD
mepej areHTaMd IO  BbIAaue,
MOTAIICHUO u oOMeny

HHBECTULIMOHHLIX naeB [ITND

Jlata ocymiecTBieHHs ONEpady BbIIAYN U (HITH)
MOTAlICHUs TaeB B PEECTPE WHBECTHUIIMOHHBIX
naeB [IU® no 3asBKe areHTa.

JlaTa mepeuyuciieHusi CyMMBI CKHIOK/Ha10aBOK areHTy u3 [IN®
coryiacHo OaHKOBCKOI1 BBINKCKE.

Kpenurtopckas 3a10;5KEHHOCTD IO
ceaKaM, 10 KOTOPBIM HACTYITHIIA
HaunboJiee paHHsIs JlaTa pacueToB

Jlata mojy4eHus: TOKyMEHTa, TIOATBEPKAAI0NIETO
mepexoJl nmpaBa COOCTBEHHOCTH Ha  aKTHB
(memexxuple cpenctBa) Kk IIM® ot mjuma, B
OTHOIICHUU KOTOPOTO BO3HHKACT KPEIUTOpPCKas
3aJJ0JKEHHOCTb.

Hara ncnionnenns o6s3arenscT [IM®D no gorosopy.

Kpenuropckass  3a70KEHHOCTD
nepes yIpaBimoled KOMIIaHUEH,
BO3HHKIIIAS B pe3ynbrarte
HCIIOJIb30BaHUSA yIpaBIAIOLIEN
KOMITaHUEH COOCTBEHHBIX
JIEHEX)KHBIX CPEJCTB ISl BHITLIATHI
JICHE)KHOM KOMIIEHCAIlU1
BJIAZICIIbLIAM HHBECTHUILIMOHHBIX
raes pu MorameHun

WHBECTHIIMOHHBIX TacB H (WIIH)
00MEHY MHBECTHUIIMOHHBIX N1aCB.

Jlata mody4deHMs ~ JAEHEXHBIX CpPEIACTB  OT
YIPaBISIONIE KOMIAHUH COTJIACHO OaHKOBCKOM
BBINKCKE

I[aTa BO3BpaTa CYMMbI 3aJ0JKCHHOCTH praBJ’IH}OHICﬁ
KOMITIaHHH COTJIaCHO OaHKOBCKOU BBIITUCKE

Kp CAUTOPCKAd 3aJ0JDKEHHOCTD I10

I[aTa BO3HUKHOBEHHUS 0053aTEILCTBA MO BBIMJIATE

I[aTa NEpCUNCICHUA CYMMbI HaJIOIr'OB (O6HSaTeJ'H:HBIX

yIulaTe  HaJIOroB W JIpYruX | Haora w® (WiaM) O0s3aTeNbHOTO  IUIaTeXa, | IuiaTexeil) ¢ pacdetHoro cuera [IM® cormacHo OaHKOBCKOWMA
00s13aTeNbHBIX ~ IUIATEXXKEW W3 | COTJITaCHO  HOPMATHBHBIM  IPABOBBIM  aKTaM | BBIMHCKE
umyiectsa [TUD Poccutickoii @enepaniuy u (WIK) TO0TOBOPY

Kpenurtopckas 3a107K€HHOCT 1O
BO3HAIPaXICHUAM YTPaBISIOLIEH
KOMIIaHWH,

CHEINaTU3NPOBAHHOMY

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

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

Jata moiy4eHusi JOKyMEHTa, TOATBEP>KAAOLIETO
BEIMONHEeHWe pabot (okazanms yciyr) ITMD mo
COOTBETCTBYIOIIIM JIOTOBOpam WIN B
COOTBETCTBHM C TMPaBUIaMH JOBEPUTEIHLHOTO
yrpasienus [TD

Jlata mepedncieHns CyMMBbl BO3HAarpa){JIcHHH W PacxoJlOB C
pacuetHoro cyera [IM® cormacHo 0aHKOBCKOI BBITIICKE
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3aKOHOAaTCIbCTBA

Peseps Ha
BO3HATPaXICHUS

BBITLJIATY

Hanuumwe mopsnka ompeneneHus pesepBa U
YCIIOBUSL €r0 OTpPaKEHUS B 00S3aTENbCTBAX B
COOTBETCTBMM ¢  Hactosmmmu  [IpaBunamu
ONpeAcIeHUS CUA Mo

I[aTa IMOJIHOTO  MCIIOJB30BaHUA  pE3€pBa Ha  BBIJIATY
BO3Harpa>xJacHus. Ilo oxoHYaHMM OTYETHOIO TOJa IIOCHE
BOCCTaHOBJICHUS HCHCIIOJIB30BaHHOT'O pe3cpBa B
COOTBCTCTBHUHU C HACTOAINIUMHU HpaBI/IHaMI/I OIPEACIICHUA CHA
[TNO.
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IMpuaoxenne Ne2.
MeToauka onpeaesieHus CipaBeIIuBOi CTOUMOCTH
AKTHBOB H BeJIMYHHBI 00513aTeJIbCTB.

l. Mojgesi OlleHKH CTOMMOCTH I[eHHBIX OymMar
AKTHUBHBIM PBIHKOM JJisi [IEHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHWCKOW WJIM WHOCTPaHHON
Ouprke, 3a HMCKIIOYCHUEM OOIHMIaluii BHEIIHMX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit denepanuu;
JOJTOBBIX UEHHBIX OymMar HWHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTaluii MHOCTPAHHBIX 3MUTEHTOB,
JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYJapCTB; LIEHHBIX Oymar MeEXIyHapOAHBIX (DMHAHCOBBIX
OpraHu3alii TNpHU3HAeTCs JOocTynHas W HaOmomaemas OupskeBas IUIOmAAKa (POCCHMCKas WM
MHOCTpaHHass OWpXHU U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B ciyuae
COOTBETCTBUSI OZJTHOBPEMEHHO CJIEAYIOIIUM KPUTEPUSIM Ha aty onpeaeneHus CHA:
e I[IcHHas Oymara JOIyIIeHa K TOpraM Ha POCCUKCKOW WM WHOCTPAHHOW OHMpKe, MPUBEICHHOW B
[Ipuioskenuu 4 HaCTOSAIMX IPABUIT;
® HaJW4Ms LEeHbl (KOTUPOBKU) U HEHYJIEBOro o0beMa TOProB Ha JaTy OINpeNeIeHUs CIPaBeIMBON
CTOMMOCTH (B Cllydae, €Ccli Ha BCEX JIOCTYIHBIX U HaONIoAaeMbIX OWMPIKEBBIX ILIOMIAZKaX ObLI
HETOPIOBBIN JIeHb Ha j1aTy onpeaeneHuss CHA - aHaIu3UpYIOTCs JTaHHBIE [TOCIIEIHETO TOPTOBOTO
JTHS Ha TAHHBIX TUTOMIAKAX);
® KOJMYECTBO c/eioK 3a nociennue 10 toproseix auei - 10 u 6omee.
® COBOKYMHBIH 00beM crenok 3a nociennue 10 toproseix aueit mpesbicui 500 000 pyoneit (wiu
COOTBETCTBYIOLIMI pyOseBblii AKBUBaJEeHT 1o Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CIIM 00BEM CHIEJIOK OIMpPE/IeIeH B MHOCTPAHHOI BaJtOTe).
B ciydae, ecnu neHHast Oymara TOpryercs Ha pOCCUHCKOM OMpike B OCHOBHOM PEKHME TOPTOB C
pacueTamu B pyOisiX U B HHOCTPAHHOW BaJIOTE U TaKKUe€ PEKUMBI TOPTOB JOCTYIIHBI AJISi COBEPIICHHUS
caenok 3a cueT umyuiecta [IM®, coBokynHbI 00bEM CAEIOK OMpeEAeseTcs o 001meMy oobeMy
TOPI'OB C pacuyeTaMH B pyOJsiX M B UHOCTPAHHOI BajoTe.
Onpenenenne akTUBHOTO PhIHKA OCYIIECTBIIETCS C YYETOM TOTO, YTO BO3MOYKHOCTb
WCIIOJIb30BaHUs JaHHBIX MOCJIEIHETO0 TOPrOBOTO JHSI HA TOPTOBBIX IUIOMIA/IKAX HE TPUMEHSETCA B
clly4ae, Korja HETOproBbIi JIeHb (WM OTCYTCTBHE TOPrOB Ha ()OH/IOBOM PBIHKE) CBSI3aH C
IIPUOCTaHOBKOW TOProB 1o pemeHuto banka Poccun, mpruocTaHOBKOM TOProB B ClIydae A0CTUKECHUS
YCTaHOBJIEHHBIX OMp>Kel TOPOTrOBBIX 3HAYEHHUH UM MHBIMU COOBITUSIMU (COITIACHO
MOTHUBHPOBAaHHOMY CY>KJICHHIO YIIPABIISIONIECH KOMIAHUH), CHOCOOHBIMU CYIIECTBEHHO MOBIUATH
Ha U3MEHEHHE CIIPaBEeIIMBOM CTOMMOCTH B TaKOW HETOPrOBBIN JIEHD 110 CPABHEHUIO C MOCTIEIHUM
TOPTOBBIM JIHEM.
B ciryyvae, eciu BO3HMKIINE o0cTosATENbCTBA IIPUBOIAT K 3aTPYAHEHUIO
(HEBO3MOXKHOCTH) OMpEACNCHUs] CIPaBEATUBON CTOMMOCTH aKTHBOB, YIPABISAIOMIAS KOMIIAHHS
o0si3aHa TPUOCTAHOBUTH BbIAAYY, T[OramieHue U OOMEH MHBECTHIMOHHBIX Ta€B  I1aeBOTO
WHBECTUIIMOHHOTO (oHAa MO TpUYMHAM, HE 3aBUCSAIIMM OT YIPABISAIOMIEH  KOMITAHWH,
0€30THOCUTENIPHO THUIIA MAeBOr0 HMHBECTHIIMOHHOTO (OHIA U HE3aBUCUMO OT (PaKTUYECKOTO
MpOBEIEHUST TpOIENyp IO BbAaYe, MOTAIIEHUI0 W OOMEHY MHBECTHIIMOHHBIX I1a€B B MOMEHT
BO3HHUKHOBEHUS 00S3aHHOCTH 10 TIPUOCTAHOBJIEHUIO.

HJ'ISI OLICHKH CHpaBe)IHHBOﬁ CTOMMOCTH ILICHHBIX 6YMal" B [EJIAX HACTOAIINUX IMIpaBUJI OCHOBHBIM PBIHKOM
IMPpHU3HACTCA:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
OyMmar B 1eJISIX HACTOSIIIHMX
IIpaBua onpenenenus CHA

Mopsinok npu3HaAHNsI PHIHKA OCHOBHBIM

- MockoBckast Oupxa, ecimi MOCKOBCKasi OWpka SIBISIETCS aKTUBHBIM
PBIHKOM.

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

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

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

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

° Jas poccuiickuX LEeHHbIX
oymar

o Jl1sl ”HOCTPAHHBIX IEHHBIX
oymar

° IIpousBoansbie
(unancoBbIE HHCTPYMEHTBI
(Inon)

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

e Jlaa obauranuid BHENIHHX

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

€BpP000JNTranuii HHOCTPAHHBIX
IMHUTEHTOB, LEHHBbIX OyMmar
MEKIYHAPOAHBIX (HHAHCOBBIX
OpraHu3aumi

BreOupkeBoil pHIHOK.




METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoobt oyenKu cmoumMocmu YeHHbIX Oymaz, O KOMOPbIX ONPedeiAencs

aKmueHblil oupicesoil pvlHokK (1-it yposeens)

LieHHble 6ymaru

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Llennas Oymara
POCCHICKOTO dMUTEHTA (B
TOM qucie
WHBECTUIIMOHHbBIC nau
POCCHUMCKUX

MHBCCTHIIMOHHBIX

MaeBhIX
¢dhoHIIOB, WTIOTEYHBIE
cepTu(UKaThl  y4acTus,

JIeTo3UTapHas pacIiuckKa)

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

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
ompxu Ha pnpary omnpenenenuss CUA mnpu  ycnmoBHHM TIOATBEPXKICHHUS — ee
KOPPEKTHOCTH;
Hena cnopoca,

€CJIM OHa HaxXxOoAWUTCA B HMHTECPBAJIIC MCKIY MHUHUMaJIbHOM |

ompeneneHHas Ha pary onpeaeneHus CYA, npusHaercs

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

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

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

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

Lennas Oymara
WHOCTPAaHHOTO OSMUTEHTA
(B TOM qucie
JIETIO3UTapHast PaCIIHCKa,
LIEHHBIX Oymar
WHOCTPAHHBIX
WHBECTUIIMOHHBIX
(hOHIIOB)

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

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

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

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHUHCKOM
Ooupxxu Ha gpary onpegeineHuss CYA mnpu  ycioBUHM TOATBEP)KACHUS €€
KOPPEKTHOCTH;

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

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

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

C) nena 3akpeitis (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHSI TOPTOBO
ceccuu poccuiickoii Oupxku Ha gary ompenenenus CYA npu  ycrnoBun
HOATBEPIKICHUS €€ KOPPEKTHOCTH.

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




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

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

a) nena cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOWM CECCHUU Ha
TOPTOBOM IIIOMIAIKE WHOCTPaHHOW Owpku Ha naty ompenenenns CYA mpu
YCIJIOBUU MOATBEPKJICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, onpenenennas Ha aaty onpenenenus CUA, mpu3HaeTcs KOpPEKTHOH,

€CJIM OHA HAaXOJUTCS B UHTEPBAIC MEXIY MUHUMAIbHON U MAKCUMAJIbHON LIEHaMU
CIEIIOK Ha 3Ty K€ JaTy dTOH ke OUpIKH;

b) 1eHa 3akphITus (pxX_last)Ha TOproBo# IUTOMAKEe WHOCTPAHHOW OMpPKU Ha
naty omnpeneneuuss CUA npu yclioBUM MOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpeITUSl MPHU3HAETCSI KOPPEKTHOM, €CJIM PAacKphITHl JaHHbIE 00 oOBbeme

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

Ecniu nHa nary ompenenenuss CHA OTCYyTCTBYIOT LIEHBI OCHOBHOTO pbIHKA, MJIS
OTpeJieNieHNs] CTpaBeUIMBOM CTOMMOCTH IIEHHOH OyMard HCIONb3yeM IICHBI
Oy Kaifiiero TOProBOTO THS, MPH YCIOBHH, 4TO Ha gary ompeneneHuss CUA
TOPTOB Ha MHOCTPaHHOU OUpKe He OBLIO.

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

B uHOM ciy4ae NMpUMEHSAIOTCA MOJENTH OLIEHKH CTOMMOCTHM ILIEHHBIX Oymar 2-To
YPOBHSL.

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

ypoeens)

Llennbie Oymarn

Iopsinok onpenesieHus: CPaBeAINBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO IMUTEHTA

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

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

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




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

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

- mHIekc MockoBckoit bupxu (IMOEX).

dopMyna  pacuera  COPAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyera

®Dopmyna pacyera oxugaeMon 1oxoaHoctu moaenu CAPM:

[Tapametpsl popmyn pacdera cripaBeaTuBoOi crommoctu, Mmoaenu CAPM:

— CIpaBeIMBasi CTOMMOCTh OJHOW IIGHHOW Oymard Ha Jaary
OIpEeNIETICHUS CIIPABEATIMBOI CTOUMOCTH;

— - IOCJIEAHSISI ONpeIe/ICHHAsl CITPaBeJIMBasi CTOMMOCTh LIEHHOW OyMaru;

— 3HAUCHHUEC PBIHOYHOTO HWHAUKATOpPA Ha AaTy OIPCACICHUA
CHpaBeILJ'IPIBOfI CTOMMOCTH;

—3HAaYE€HHE PBIHOYHOIO HMHAMKATOpAa Ha MNPEAbIAYIIYI AaTy
ONpeAeNICHHs CIIPaBENIMBON CTOUMOCTH.

— OXHaeMas JI0XOJHOCTh IeHHOW Oymaru

— bera xoaddunmeHT, pacCUUTaHHBI IO U3MEHEHHUAM IIeH (3HAYEHUH)
PBIHOYHOTO MHAWKATOPa W M3MEHEHHSM IICHBI IEHHOM Oymaru;

— TIOXOJTHOCTh PHIHOYHOTO UHIUKATOPA;
— Risk-freeRate — 6e3prickoBas cTaBKa JOXOTHOCTH.

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




I'ne:
— KOJIMYECTBO KaJICHAAPHBIX JHEH MEXIy YKa3aHHBIMU IaTaMu;

—J1aTa OINpeesieHUs CIIPaBeIIMBON CTOMMOCTH;
— IpenpIayIIas 1aTa OnpeAeNIeH s CIPaBeIINBON CTONMOCTH.

Hdns  akuMii  pOCCHMCKHX OMHTEHTOB, TOpryeMbIXx Ha MOCKOBCKO# Owupike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPEAENEHHas B COOTBETCTBUH CO
3HaueHHWEeM KpuBOW OeckyrmoHHON moxomHoctu (craBka KbBJ/[) rocymapcTBeHHBIX
LICHHBIX OyMar Ha MHTepBaJle B OAKH rol. B pacdere ucnosnp3yrorcs:

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

- TMHAMHAYeCKHe apaMeTpsl G-KPHBOH 110 COCTOSTHHIO Ha KaXKIBIH TOPTOBBIA JICHbD,
myOarKyeMble Ha o(pUIranbHOM caiiTe MOCKOBCKOM OMpKH.

Craska KB/l paccunTsiBaeTcst 6€3 MPOMEXYTOUYHBIX OKPYTIICHHI C TOYHOCTBIO 70 4
3HAKOB TIOCIIC 3aMsITOM (B 10J1s1X), 3HaueHue R'f ¢ okpyriieHrem 1o 5 3HakoB mocie
3aIsTOoM.

Bera koaddunmenr -

- IOXOJHOCTh aKTHBA;
— [IEHA 3aKPbITHs AKTUBA HA ATy ;
— MpepIAYIIas LIeHa 3aKpbITHsl AKTHBA;
- IOXOJAHOCTh PBIHOYHOI'O MHIUKATOPA;
— 3HAYEHUE PHIHOYHOI'0 MHIMKATOpA Ha AaTy ;
— MpeplAyIlee 3HAYEHUE PHIHOYHOTO UHIMKATOPA;

, TOProBbIC JHH, NPEIIICCTBYIOIINE JaTe ONPEACICHHS CIPaBeIIUBOM
ctouMocTd. Jlist pacueTa JOXOJHOCTH aKTHMBA W PBIHOYHOTO HHIAMKATOPA
(6berumapka), HCHONB3YIOTCS 3HAYCHHS IIEHBI 3aKPBITHS ©  PHIHOYHOTO
vHAWKaTOpa 3a mnocienHue 30TOProBbIX JHEHW, MpeANmIeCTBYIONINE JaTe
OTIpeJIeNICHHS CIIPABEITMBON CTOUMOCTH.

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




[Ipu ucnons3oBanuu Mmoaean CAPM B nessx pacyera bera koaddunmenTa:

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

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

[lokazarenn ,  pacCUUTHIBAIOTCS O€3 MPOMEKYTOUHBIX OKPYTIICHUH.
IIpoune ycnosus:

L[CHa 3aKpbITUA AKTHBA Ha [JaTy OIPCACIICHUA CHpaBC):[J'H/IBOI‘/'I CTOMMOCTH HEC
YUUTBIBACTCH.

IIpyu OoTCyTCTBUM LICHBI 3aKpBHITUSI B KakOW-TUOO TOProBHIH NieHb B mepuoae 30
TOPTOBBIX JTHEH, Ha maty pacdera koddduimenta bera, mapopmManus o 3HAYCHUH
PBIHOYHOTO WHIWKaTopa (OeHUMapka) ¥ Oe3pHCKOBOM CTaBKH 3a ITOT TOPTOBBIN
JICHb B MOJICTIH HE YYUTHIBACTCSL.

[Ipy HaMMYUM TEHBI 3aKPBITHS M OTCYTCTBUH 3HAUCHHS PHIHOYHOTO HHAWMKATOpa
(beHumapka) B KaKOW-1100 TOProBeIi 1eHb B iepuoae 30 TOProBbIX THEH, HA ATy
pacuera kodpduuuenta bera, 3HaYeHNE PHIHOYHOTO MHAMKaTOpa (OeHUMapKa) 3a
3TOT TOPTOBBIH JIeHh MPUHUMAETCSI PABHBIM MOCIICHEMY N3BECTHOMY .

Ilpu orcyTcTBMM 3HaueHHWs OE3PUCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHe
0E3pUCKOBOI CTaBKH 3a 3TOT JCHb IPUHUMAETCS PaBHBIM ITOCIICTHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHS OCHOBaHHWU s mpumeHeHuss monenn CAPM no nmaTei
MpeKpalleHusi OCHOBaHUU s mnpuMeHeHus Mogenu CAPM  ucnonbe3yercs
uH(pOpMaLUs TOJBKO TOW OWpPKH, KOTOpas OIpelesieHa Ha JaTy BO3HUKHOBEHHS
ocHoBaHuil s npumeHenus: mojaenn CAPM. K Ttakoil mHpopManuu oTHOCHTCS
CIIEAYIOIINE 3HAYCHHUS:

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

B ClIy4da€ OTCYTCTBUA LICH CIIpaBEAJIMBass CTOMMOCTD OIIPEACIIACTCA HA 3M YPOBHE
OLICHKHU




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

CopaBenyimBasi CTOMMOCTH aKIMii, OOpalaAIOIIMXCSI HAa POCCHICKMX U
HHOCTPAHHBIX (POHAOBBIX OHMPIKaX, ONpeesieTcs B COOTBETCTBHH ¢ MOJIEJIBIO
OLlEeHKH, OCHOBAHHOI HAa KOPPEKTUPOBKE MCTOPUYECKOH LEeHbI (Jajnee —
Moaeab CAPM). JlanHast KOppEeKTHUpOBKa INPHUMEHSETCS B CIydae OTCYTCTBHA
HabJIroaeMoll IeHbl B TeUeHHE He Ooee AecsaTH pabounx nHeH (aanee 3 ypoBEHB).
Jns nenel oLEHKH CIpaBeAIMBONM CTOMMOCTU MCIOJB3YETCS BAapUAHT JJIs aKIHM
poccuiickux smuTeHToB (Moaens CAPM) ¢ yueTom cienyrommx ocoOeHHOCTEH.

B kauecTBe prIHOYHOTO MHIMKATOpa (OCHUMapKa) aKIUi HHOCTPAHHBIX YMUTCHTOB
WCTIONB3yeTCsS MHACKC OMPKH, Ha KOTOPOH OIpe/esieHa CIpaBeyInBasi IieHa yPOBHS
1 uepapxuu cripaBeUIMBOM CTOUMOCTH Ha JaTy, MPEALICCTBYIOIICH nare
BO3HMKHOBEHUSI OCHOBaHMM J1si mpuMenenus moaenu CAPM.

Jlis  akuuii MHOCTPaHHBIX 3MHTEHTOB, IICHHBIX OyMar HWHOCTpPaHHBIX

(GOHIOB B KauecTBe OC3PHCKOBOI CTaBKM JAOXOAHOCTH IpHuMeHsercs craBka SOFR
B CJIy4ae, €Clii aKTUBHBIM PHIHKOM He SIBIISIETCSI POCCHICKAs OMpIKeBast TUIOMIAIKA.
[Tpu ucnonw3zoBanuu moaenu CAPM B nessax pacuera bera koaddunmenta:

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

e U JICTIO3UTAPHBIX PACIIMCOK B KadecTBE MoKaszaTens Py HCImonb3yercs

LIEHA 3aKPBITUS CAMOM JEMO3UTAPHON PACIIUCKHU.

O0muranus POCCHUCKHAX
SMHUTeHTOB, OOJuramusa
BHEIITHUX
OOJINTallMOHHBIX 3alMOB
Poccuiickoii @enepannu;
HonroBas nieHHas Oymara
WHOCTPaHHBIX
roCy1apcTB;
EBpooOnurarus
WHOCTPAHHOTO IMUTCHTA,;
Lennast Oymara
MEXIyHapOIHON
(buHAHCOBOI
OpTraHM3aIlHH.

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

B cnyuyae orcyrcTBHs IieH B HMH(pOpMAaNMOHHOW cucteme Tompson Reuters
(Refinitiv) mu6o uensl, paccuntannoit HKO AO HPJI, B CBs3u ¢ HETOPTOBBIM
JIHEM OWpIXK, 10 UTOraM TOPrOB Ha KOTOPBIX OMPEICISETCS I[CHA 3aKPBITHS, TO
JUISL LIEJICH ONpe/IeNICHUs CIPaBeUTHBON CTOMMOCTH aKTHBOB HMCIIOJIb3YETCsI IIeHa
3aKPBITHS [TOCIIEAHETO TOPIOBOTO JTHS.

3) cpenmHss WHAWKATHBHAs IieHa, ompeneneHHas 1o wMeroauke «Cbonds
Estimation Onshore» (https://cbonds.ru/company/Cbhonds_Estimation_Onshore)
4) wnpexkcHas 1eHa, onpeneneHHas mo metoguke RUDIP RUS (mo ucxogabiM
JaHHBIM, oTHOcsmuMcs K 1 wiu 2 yposmio) (https://rudata.info/aboutDB/data-
price)

5) nanexcHas 1ieHa, onpeaenennas no meroauke RUDIP (o ucXoMHBIM JaHHBIM,
otHocsmuMmest K 1 wu 2 yposaio) (https://rudata.info/aboutDB/data-price)

6) wHOUKaTHBHAs IleHa, ompejeineHHas o Meromuke «Cbonds Valuationy
(https://cbonds.ru/company/Cbonds_Valuation)

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

BellieykazaHHble 1IEHbI IPUMEHSIOTCS IIPU HATMYMK (PAKTHUYECKOH BO3MOXKHOCTHU
pacropspKaTbes EHHON Oymaroi ¢ y4eToM OpraHW30BaHHOM IETOYKH (CXEMBI)
XpaHEHUS.




MHBecTUIIMOHHBIC
POCCHICKHX

an
MMaeBBIX
WHBECTHIIMOHHBIX (hOHIOB,
WIOTCYHBIE  CEPTU(UKATHI
y4acTHsI

pacdeTHasi CTOMMOCTb, PacKphITasi / MPeAOoCTaBICHHAs YIPABISIOMEH KOMITaHHEH
[IN®D/ wumoTedHoro MOKPHITHA, B CPOKH, INPEIYCMOTPEHHBIE HOPMAaTHUBHBIMH
aktamu banka Poccun. B ciiydae OTCYTCTBUSL PACKPBITBIX YIPABIISIOLICH

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

Mooenu oyenku cmoumocmu YeHHbIX OyMaz, 011 KOMOPHIX He ONPedeIiemca AKMuGHbLIL PbIHOK U

omcymcmeyom Haoaroaemvle Oannsle (3-i yposenv)

Ilennbie Oymarn

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Lennas 6ymara poccHHCKHX
SMHUTEHTOB U LIeHHas Oymara
MHOCTPAaHHBIX SMUTEHTOB

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

B ciay4yae HEBO3MOXKHOCTH TNPOU3BECTH OLIEHKY IO YKa3aHHBIM MOZEISM JUIS
OLCHKHU CHpaBCHHHBOﬁ CTOMMOCTH HCIIOJIB3YCTCA L€HAa, Ha OCHOBAaHWU OTYCTA
OLICHIIIMKA, COCTABJIEHHOTO He paHee 6 MecsAleB 10 natel onpenencHust CUA.

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

y4acTHsl, aKIUH POCCUHCKUX
SMUTEHTOB

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

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

Llennbie Oymaru

HOpﬂ}IOK onpeaeJieHust cnpanezmmmifl CTOMMOCTH

Ilennass Oymara sBJsICTCS

Jns omeHkrn 1eHHOW OyMmaru WCIOJIB3YyeTCs IIeHAa BBIMTyCKa (AHAJIOTHYHOTO

JIOTIOJTHUTEIHHBIM aKTWBa), IO OTHOIIEHWID K KOTOPOMY JIaHHBIH  BBIMTYCK  SIBIISIETCS
BBIITYCKOM JTOTIOJTHUTENBHBIM, ONpe/elieHHas Ha aaty omnpeneneHuss CYA B COOTBETCTBUU C
MOJIETSIMH  OIIEHKH CTOMMOCTH IIEHHBIX OyMmar, JUIsi KOTOPBIX ONpeiesieH
aKTHUBHBIA PBIHOK.
CrpaBeanuBasi CTOMMOCTh  OIpENENsieTCd COIJIACHO 3TOMY TOPSAKY /10
BO3HUKHOBEHHSI CIPaBEINBON CTOMMOCTH IIEHHOHW OyMaru JOTIOJHUTEIBHOTO
BBITTYCKa.
Lennas Oymara, | Llena pasmemnienus. C AaThl NOSBIEHUS II€H, MO3BOJIIONINX TPOU3BECTH OIEHKY
npuoOpeTeHHas IpH | IO JaHHBIM AaKTUBHOTO OCHOBHOTO pBIHKA, CIpPaBEeIJIUBas CTOUMOCTh
pa3MelIeHnH onpeenseTcs B o0mem TOPSATIKE.

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

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

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




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

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

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

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

B ciaydyae HEBO3MOXKHOCTH TPOW3BECTH OIICHKY IO YKa3aHHBIM MOJEISIM JUIS




OIICHKU CIIPaBEIJIUBOM CTOMMOCTH MOXKET TaKXe MCHOJIb30BATECA OTYET
OILIEHIIMKA.

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

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

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

SMUTEHTOB U IIeHHas Oymara | 4uciie HepBIHOYHBIMH (haKTOpPaMHU, TPU OIPEEICHUH CIIPaBeIINBOA CTOMMOCTH

HWHOCTPAHHBIX DMUTCHTOB

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

KoppekTrnpoBka HCXOAHBIX TAHHBIX OCYLIECTBISETCS Mo (hopMyIie:

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

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

PD (Probability of Default, BeposiTHOCTS aehoiTa) —BEPOATHOCTH, C KOTOPOM KOHTPAreHT
MOXET OKa3aThCsl B COCTOSIHUU Jiedoiita

ECL- oxumaeMast cipaBeInBasi CTOMMOCTb C Y4ETOM BEJTMYHMHBI yOBITKOB Ha OJHY
LeHHY10 OymMary (OKpyriseTcs A0 7 3HaKa Mocie 3amsaToin).

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

3ago/KeHHOCTh Mo caeaxkam PEITIO

CupageajmBas
CTOUMOCTH

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

IIpousBoanbie puHaAHCOBBIE HHCTPYMEHTHI (Hasee — [IDU)

CupaBenjmnBas
CTOMMOCTH

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




JeOUTOPCKOH 33JJOJDKEHHOCTH 1 00513aTeNTbCTBAX.

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

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

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

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

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

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

B cnyuae ecam Ha OCTaTOK JIEHEXKHBIX CPEJICTB HA PAaCUETHOM cueTe OaHKOM

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

CrpaBeniuBasi CTOUMOCTh aKTHBA, IPH BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTHUPYETCS B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxxennn 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJAX

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

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




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

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

B CJIydya€ BHECCHUA U3MCHCHUSA B YCJIOBUA ONPCACIICHUA CPOKa AJOTOBOpPaA MaKCUMaJIbHBIN

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

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

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

CTOMMOCTH

aKTHBOB

JAEHEKHBIE CPEJACTBA BIIYTHU

CnpaBenyinBasi | B kauecTBe IE€HEXHBIX CPEACTB B ITyTH PU3HAIOTCA:

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

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

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

CrpaBeniuBasi CTOUMOCTb OIIPEIENIIETCS B CYMME OCTaTKa Ha CUeTax.

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

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

CTOUMOCTH

aKTHBOB

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

JOJIT'A T10 JOJTI'OBBIM HEHHBIM BYMAI'AM

CnpaBeainBasi crouMocTbh | OlieHKa  CIPaBeUIMBOM  CTOMMOCTH — JICOMTOPCKOW  3aJ0JDKEHHOCTH IO

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

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

- (haKTHUECKOTO MCIIOJTHEHUSI SMUTEHTOM 00sI3aTENbCTBA,;

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

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

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

B pasMepe, OMNpEICICHHOM Ha JaTy HAcTyIUIGHUS CpOKa HCIOJHEHUS
COOTBETCTBYIOIIIETO 00S3aTENLCTBA B COOTBETCTBUM C YCIOBHSMH BBITyCKa
LIEHHOW OyMaru, ¥ MCXOJs U3 KOJHMYECTBA I[CHHBIX OyMar Ha JaTy HacTyIUICHUS
YKa3aHHOTO CpOKa - C YKa3aHHOM JaThl 10 HACTYIUICHHs HanOosiee paHHeH U3 JIaT:
. (haKTUYECKOT0 UCTIOTHEHUS IMUTEHTOM 0053aTEIbCTBA;

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

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

U KOJINYECTBA IEHHBIX OyMar, SIBIISIOIINXCS IPEIMETOM CIEIIKH.




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

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

CripaBenmuBasi CTOMMOCTD 33/I0JDKEHHOCTH 110 CIIEIKaM C BaIOTON, 3aKITFOYEHHBIM
Ha ycimoBusix T+, ompemensercs B pa3Mepe pasHHUIBI MEXKIy TeKyIel
CIPaBEUINBOM  CTOMMOCTBIO  BAJIIOTBI, SIBJIAIOLICIHCS MPEIMETOM  CHENKH,
BelpakeHHONM B BamoTe omnpeneiaeHuss CUHA TIMD, u cTOMMOCTBIO BaTIOTHI,
3a()MKCUPOBAHHOW B JOTOBOpE Ha JaTy HWCIOJNHEHWS CAEIKH, BBIPAKCHHOH B
Bamore omnpenenenuss CYUA IIM® mno kypcy BalioThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

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

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

TPEBOBAHUSA K KPEIUTHOM OPTAHU3AIIVMU BBIIIJIATUTH JEHEXKHBIN
SKBUBAJIEHT JPAI'OLHEHHbBIX METAJIJIOB

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

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

s 30m07a:

- nena 3akpeitusit GLD/RUB_TOD;

- nena 3akpeitust GLD/RUB_TOM.

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

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




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

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

CrnpaBeanuBasi CTOMMOCTh TPeOOBaHMH K KPEIUTHOW OpTraHU3allMd BBIIUIATHTH
JICHE)KHBIN KBUBAJIEHT JIParolleHHbIX METAIJIOB KOPPEKTUPYETCS B COOTBETCTBUHU
¢ ITpunoxenuem 7.

IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

CnpaBeuuBasi CTOMMOCTD IPOYel IeOUTOPCKOM 3a0JKEHHOCTH OTPEAEIISIeTCS:

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

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

- N aBaHCOB, BBIJAHHBIX 3a cueT wumymectsa [IM®, ecium mgoroBopom
MPElyCMOTPEHO TIOJIHOE TOTAllleHne 3aJ[0JDKEHHOCTH B TEYEHHE OJTHOTO Trojia C
MOMEHTa €€ MpH3HaHWs IJIMO00 BHECEHWH W3MEHEHW B YCIOBHS JIOTOBOpa
OTHOCUTENIFHO CpOKa TMOTAlleHHs 3aJ0JDKEHHOCTH JI0 HACTYIUIEHHS CpOKa
MOTAIICHUS; - ISl AEOUTOPCKON 33I0JDKEHHOCTH IO HAJIOTaM, cOopam, ONUIMHAM
B OIOJKETHI BCEX YPOBHEIH;

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

- 17t 1eOUTOPCKON 3a[0JKEHHOCTH, BO3HUKILIECH 10 JOroBOpaM C ayIUTOPCKOI
OpraHu3anuen, OIICHIIKOM, CHENMATN3UPOBAHHBIM JIETIO3UTApPUEM,
perucTparopoM, ykazanHbeiMu B npasuiax Y ITA®D;

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

Ecnu B pesynbpTaTe coBepiueHus caeiaok ¢ umyiaectBoMm [IM®D Bo3Hukaet
nebuTopckas 3aJODKEHHOCTh M COTJIIACHO YCIOBHSIM CIHENIKM HE OmpejaeseHa
KOHKpETHasi JlaTa €€ IOTamieHus, HO yKa3aH NpeAeNbHBI CpPOK, B TEUEHHUE
KOTOpOro Takas 3aJ0JDKEHHOCTH HOJDKHA OBITH TIOTAIIIEHA, TO IS onpeaesieHus
CIIPaBEUIMBOM CTOMMOCTHU CPOK IMOTallleHUs] TAKOW 3aJI0J3KEHHOCTH MPUHUMAETCS




MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXKICHUS YNpaBISIONIed KOMaHWM 00 MHBIX CPOKax IIOTAalleHUs] TaKoi
Je0uTopcKoil 3a10mKkeHHOCTU. Ecnu ycaoBus clenku He coaepiKaT KOHKPETHOM
JaThl TOTaIIeHUs] AeOUTOPCKON 3aJOJKEHHOCTH U OTCYTCTBYET NMPENENbHBINA CPOK
MOTALEHUs, TO Uil LeJEH ONpEeAeSiCHUsl CIpaBeAJIMBOM CTOMMOCTH TaKOU CpPOK
MOXET OBIThb YCTAaHOBIEH Ha OCHOBAaHMM OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAaHHOI'0) CYXIEHHS yIPaBIAIOIIEH KOMIIAHUN

-B MHBIX CJIy4assX ¢ MOMEHTAa NMPU3HAHMS /10 HACTYIJIEHHSI CPOKA TMOJTHOTO
norameHusi 3aJ0/LKEHHOCTH B CyMME, OMNpPEHEJICHHOW C MCIOJIb30BaHUEM
METO/a MPUBECHHOW CTOMMOCTH OyAyIIuX AeHEKHbIX MoToKoB ([Ipunoxenue 6)
Ha gaty onpenencans CHA

- CripaBeyiuBasi CTOMMOCTD MTpo4ei JeOUTOPCKOH B citydae oQUITHATHLHOTO
omyOJIMKOBaHUsI COOOIICHHUST O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHpYeTCsS B
COOTBETCTBUHU C MOPSIAKOM, yKa3aHHbIM B [Ipunoxenun 7.

- CropaBennuBas CTOMMOCTh AEOMTOPCKOM 3a10DKEHHOCTH, BO3HHKILEH B
pe3ynbTaTe COBEPIIEHUS CAENOK ¢ umylectBoMm IIM®D, nmo koTopeiM HacTymuia
HanOoJiee paHHAS Jara pacyeToB, C JaThl HACTYIUICHHsS CpPOKa €€ MOJHOTO
MOTalleHUsl, YCTAHOBJIIEHHOIO YCIOBHAMH JOrOBOpa, NPU HAJIWYWMKA NPU3HAKOB
oOeclieHeHHs KOPPEKTHUPYETCS B COOTBETCTBUM C IOPSAKOM, YKa3aHHBIM B
[punoxennu 7

Kpenuropckas 3210/ 12KEHHOCTb.

1. ChpaBeanuBoil CTOMMOCTBIO KPEAMTOPCKOM 3a/l0JDKEHHOCTH, BO3HMKILEH B pe3ylsibTaTe
COBEpILEHHSI CIENIOK, MpU3HaeTcs e€ (hakThieckas CTOMMOCTh, PACCUMTAHHAS HUCXOAS W3
ycioBuil  10oroBopoB. CHpaBeyIMBOM CTOMMOCTBIO  KPEAUTOPCKOM  3a/I0JKEHHOCTH,
BO3HHKIIECH B pe3yJbTaTe pacyeToB IO IMPOYMM OIEpanusM, MpU3HaeTcs (akruyeckas
CTOMMOCTb, paCCUMTaHHAs UCXO/s U3 YCIIOBUM JOIOBOPOB.

2. IlpaBunammu ompenenenuss CYA mo cormacoBanmoo co  Crenuanu3upoBaHHBIM
JIETIO3UTapUEM MOTYT OBITh MPETyCMOTPEHBI ClIyyal OLEHKH OTAEIbHBIX 0053aTeNbCTB IO
JAHHBIM OTYETa OIEHIIMKA B CUTYallUAX, KOIJla HHBIM CHOCOOOM OIIEHMTh 0053aTelbCTBO
HE MPEJCTABIIAETCS BO3MOXKHBIM



Mpnioxenne Ne3.

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

1. Peseps Ha BbIIIATy BO3HArpakaeHus (GHOpMHUPYETCs] OTHACIBHO B YacTH pe3epBa Ha BHIILIATY
BO3ZHArpakJIeHUsl yNpaBisIIOMIed KOMIAHMM W B YacTH pe3epBa Ha BBIUIATY COBOKYITHOTIO
BO3HArpaXJIeHHUA CIICIMATU3UPOBAHHOMY JETIO3UTAPHIO, ayTUTOPCKOM OpraHu3aliy, OLEeHIINKY (OoHAa U
JIMIy, OCYILECTBISIIOIIEMY BeIEHHE PEECTpa BilalesIblieB HHBECTUIIMOHHBIX I1aeB (HoHTa.
2. PesepB Ha BIIIaTY BO3HATPAKIEHUI HAYUCIIACTCS M OTpakaeTcsi B cocTaBe obs3arenbcTB DoHa
B TE€UEHHE OTYETHOTrO rofa ¢ Hamboiee Mo3AHEH U3 JABYX AaT — AaThl Hadaja KaJCHAApHOro Toja WiId
JIaThl 3aBEPIICHUS (OKOHYAHUS) HOPMHUPOBAHUSA - JIO:
e  1aThl OKOHYAHHUS KaJeHIapHOTO roJa;
® /1aThl BOBHUKHOBEHHSI OCHOBaHMS JUIs npekpaieHust Ponja (BKIOYUTENBFHO) B YaCTH pe3epBa Ha
BBIIJIATY BO3ZHATPAXKICHHS YIIPABIIOIIEH KOMIIaHUY;
e Haubosee mo3gHEH M3 ABYX AAT NPH HPEKPaLIeHWH - OaThl OKOHYAHUS IpHeMa TpeOOBaHM
Kpe€auTopoOB q)OHZIa HJIW J0 JaThl OKOHYAaHUA pCajiu3aliii BCETO UMYIIIECTBA B (DOHILC.
3. Pe3epB Ha BbIIUIaTy BO3HATPAXIAEHUN HAYUCIAETCS HAPACTAIOLIMM WTOIOM U OTPaXkaeTcs B
coctaBe 00s3arenbcTB POHIA B TeUEHHE KaIGHAAPHOTO Toja Ha Kaxayloo narty ompexeneHums CUA,
MPEAYCMOTPEHHYIO HACTOSIIMMU IIPaBUIaMU.
4. Peseps Ha BBIUIATY BO3HArpAKIACHUM, B CiIy4yae, €CJIM pa3Mep TaKUX BO3HAIPAKICHUHN
OTIpeIeTIAETCS] UCXOAS W3 CPEeNHErofoBoi cromMoctd YncThIX akTHBOB (CI'CYA), paccumThiBaeTcs B
CJEeAYIOLIEM MOPAJIKE KaXIbIil B CBOEH YacTu:
e Ha mepBIid pabounii neHs otaeTHOro roja (Popmyna A):

s, quéf"‘” *x

rac:

S; o o
i- cyMMa Ha4yHCIIEHUs pe3epBa Ha NepBbIil pabounii J€Hb OTYETHOTO TO/A;

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

O/ Fi . .

1 - pacuetHas (mpoMexxyTouHas) BeanunHa CUA Ha nepBblii pabo4nii JeHb OTYETHOTO ro/a, B
KOTOPBIA HAYKUCISIETCS PE3EPB |, ONPEIENIEHHas ¢ TOYHOCTBIO 70 2 — X 3HAKOB IOCIIE 3aMATOM M0
thopmyre:

CYAP = Axmusvy — Km,
(1+ xykn + xnpn)

D

AKmuGbﬁ- pacucTHad BCJIMYMHA AKTUBOB, BKJIIOYasA ):[e6PITOpCKy}O 3aJ0JDKCHHOCTh Ha HepBBIﬁ

pabounii 1eHh OTYETHOTO Troaa. JleOUTOpCKyro 3aA0/KEHHOCTh Ha MEPBBIN pabounii 1eHh OTYETHOTO
rojma HEOOXOMWMO YYHWTHIBATh JO HAYHMCICHUS BO3HATPAXICHUN W pe3epBa Ha BBIUIATY
BO3HATPaXICHUS 3a TEPBbI pabOuMil JIeHb OTYETHOTO Toja. B cirydae ormuaTel B TepBEIi pabouuit
JIEHb OTYETHOTO Tojia ynpasiistonield komnanueit u3 IO Bo3HarpaxaeHuil, HAUUCIEHHBIX B MEPBbIN
pabounii AeHh OTYETHOTO TOJa, HEOOXOAMMO TIPH OMPEACIICHHN PAacUeTHOW BEIWYMHBI aKTHBOB Ha



MEepBBIA pabOuYMili [IeHb OTYETHOTO TOJa YBEIHMYUTh CYMMY aKTHBOB Ha CyMMY YIIJIAY€HHBIX
BO3HArpa)<ICHUI B IIEPBBIN paboUuuil JEHb OTYETHOTO roja.

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

X - IPOLICHTHAsI CTaBKa, COOTBECTCTBYHOLIAS:

Xyk, - pasMep BO3HATP@KICHHMS yIpaBIsoOMmiel Kommanuu oTHocuTenbHo CICYA, ycTaHOBIEHHBI

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

ann - COBOKYIIHBIA pa3Mep BO3HATPAKICHUN CHELMATM3UPOBAHHOMY JCHO3UTAPUI0, aYIUTOPCKOM

opranusanmy, oneHIKy [IHM®, u vy, oCyInecTBILIOMEMy BEACHHE PEeCTpa BIAIENbLEB HHBECTHLIMOHHBIX
naeB [TN®, ornocurensHo CI'CUA, ycraHoBNeHHbIH TpaBiiamu 1Y (B A0sX), ISHCTBYIOIIMI HA TIEPBBIA
paboumii IeH OTYSTHOTO TO/13;

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

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

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

e Ha apyrue auu onpenenenns CHA (3a HCKIIOYEHHEM MTEPBOTO pabouero JHsI OTYETHOTO T0/1a)

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

i k=1

TIe:

k — TIopsiAKOBBIi HOMEp KaXKJIOr0 HAYMCJICHHS Pe3epBa B OTYCTHOM IOy, IPUHUMAIOIIHN 3HAUCHUS
ot 1 10 i. K=i — mopsiAKOBBI HOMEp MOCIIeTHEro (TEeKYILEero) HaYuCICH s pe3epBa;

S, - CyMMa Ka&KJIOTO TIPOH3BEICHHOTO B TEKYIIIEM OTYETHOM FOJTy HAYMCIICHHUS PE3epBa;

S, - cyMMa ouepeIHOro (TeKyILEero) Ha9KCIIEHHUs! pe3epBa B TEKYIIEM OTUETHOM TO/LY;
D - xomrdgecTBO paboumx THEH B TEKYIIEM KaJICHIAPHOM TOIY;

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

JIaThl HAUKCIICHKsE pe3epBa S; / b0 ¢ Hayasa paboThl POH/IA, B CiTyyae ero (POpPMUPOBAHKS B TEKYIIIEM TOJLY;

t— HOpH}.‘LKOBBIﬁ HOMCD pa60qer0 JAHA, MPUHAUICIKAIICTO NEpruoay, 3a KOTOpBIﬁ OIpeaACJICHO Ti ,

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



C%t - CTOUMOCTD YHUCTBIX aKTHBOB I10 COCTOSAHMIO Ha KOHECIL KaXKI0I'0 pa6oqero JHS t, 34 UCKIIFOYCHHUEM JTHS d.

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

CYAL“" - pacuerrast (mpomexyrouHast) Bemmurza CYA Ha jmaty O, B KOTOpOH HaumCIsiercs: pesepe S,

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

2 aT) 2 (x,T)
+ n=1
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(Axmusor; — Km +Z:Sk)_(2“cht * T, T, )
CYA " = k=1 . t=1 . D :
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1+ T Ti )
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AKnmuevl - pacueTHas BENUYMHA aKTHBOB, BKJIIOYAas IEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha pary d.

JleOuTopCcKyIo 33/10/DKEHHOCTh Ha 1aTy d He0OX0MMMO YUUTHIBATh 0 HAYMCICHUS BO3HATPAKICHUN U
pesepBa Ha BBIILIATY Bo3HarpaxiaeHus 3a nary d. B cmydae omnatel B pmary d ynpasisiomei
kommanueit u3 [MM® Bo3HArpaKIeHWH, HAYUCICHHBIX B 1ary 0, HEOOXOAMMO MpPHU ONpPeICTCHUH
pacueTHOI BEJIMYMHBI AaKTHBOB Ha Jary O yBENMYMTh CyMMy aKTHBOB Ha CYyMMY YILIa4CHHBIX
BO3HArpaxaeHui B aaty d.

Km, - BennuuHa KpeAUTOPCKON 3a0/DKCHHOCTH 0€3 yueTa HauMCICHHBIX BO3HATPaXKICHUH Ha JaTy

d, BKJIFOYAst OCTATOK pe3epBa Ha BBIILIATY BO3HArpaxkaeHus Ha jaaty d-1, raed-1 —mpearuecTByommii
pabouwii 1eHs nare d.

i-1

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

k=1

d.

X - OPOLICHTHAsI CTaBKa, COOTBETCTBYHOLIIA:

Xyka - PpasMep BOBHAIP@KIEHWS yTIpaBsomieii komnanuu orHocutensHo CICYA, ycTaHOBICHHBIH

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

X,,p,, - COBOKYIHHBI pa3Mep BO3HAIPOKIACHUN CHEIUATM3UPOBAHHOMY JIETIO3UTAPHUIO, ayIUTOPCKOM

OpraHu3all|y, OLCHIMKY (hOH/IA, U JIMITY, OCYIIECCTRISIONIEMY BSJICHUE PEecTpa BIIAICIBIECB HHBECTHIIMOHHBIX
niaeB [ IU®D, otHocHTenmpHO CI'CYA, yeranoBneHHbIi npaBwiamu J[Y TN (B monsix), NeiCTBYOIIMIA B TEUSHHES

nepuoza 7 ;
N — K011-BO CTaBOK, IEHCTBOBABIINX B OTYETHOMY TOIY;

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



T, - xom4ecTBO paboUMX JHEH Mepruosa, B KOTOPOM JIeiiCTBOBAIA CTaBKa X, , MPUHAIeKalee neprony 1,
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OKPYTJISFOTCS.
S, CYA y
OKpyTrIIeHHE pPH pacuere | u MPOM3BOAUTCS Ha KaXIOM JAEHCTBUM 10 2-X

3HAKOB I10CJIE 3aIISITOM.

5. Ecmu B II/1Y pa3mep Bo3HarpaXkaeHus yka3aH Kak B IPOLICHTHOM TaK ¥ B (PUKCHPOBAaHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS IO hopMyIIe:
R=R1+V,
rue:
R - pasmep pesepBa k HauncneHuto Ha narty onpeaenenus CUA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BBIPAKEHHUH, ONpeesieHHbIH 110 popmyne b m.4
Hactoswero [Ipunosxenus Ne3;
V - ¢pukcupoBaHHas CyMMa BO3HArpakICHHsL.
6. Ecnu cornacuo [11Y Bo3HarpaxxaeHue yaepkuBaercs B PUKCUPOBAHHOM/PacUETHOM BBIPa>KEHUH, TO

pe3epB HauuciseTcs B pa3mepe ykazaHHoil B I11Y cymMMbl Bo3HarpaxaeHus 3a KaJICHAapHbIH MECSII.

7. Pasmep cdopmupoBaHHOTO pe3epBa Ha BBILIATY BO3HATPAXKIACHHUS YMEHBIIACTCS Ha CYyMMBI
HAaYUCIEHHOTO B  TEUEHUE OTYETHOrO TIOJa  BO3HATPAXKACHMS  YOPABIAIOIIEH  KOMIIAHUU,
CIIELIUATTU3UPOBAHHOMY JIETIO3UTapHIO, ayAUTOPCKOM OpraHu3alny, OLICHILUKY aeBoOTo
WHBECTUIIMOHHOTO (POHIA M JIMIY, OCYIIECTRIISIOIIEMY BEJICHUE peecTpa BiaJIeNiblIeB MHBECTUIIMOHHBIX
MaeB TTAa€BOT'0 HHBECTUIIMOHHOTO (POH/A.

8. He ucnonb30BaHHbBINA B TE€YEHHE OTYETHOT'O I'0JIa PE3€PB Ha BBIIIIATY BO3HAIPAXKIACHUS MOJICKUT
BOCCTQHOBJIGHHIO I10 OKOHYaHMIO OTYETHOTO Troja, HO HE MO3[Hee IepBOoro pabodero AHSA Toja,
CJIEYIOIIEro 3a OTYETHBIM, W IPHU3HAETCS B COCTaBE MPOUYMX JOXOJOB. YKa3aHHOE BOCCTAHOBJIEHHE
oTpaxkaercs npu nepsom onpezeneHun CHA B roy cienyrommM 3a OTYETHBIM TOJIOM.



Ipuiio:xkenne Ne 4,

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIAIOK

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




IMpuioxenne 5

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

OO0Juranum pocCHiicCKuX IMUTEHTOB

Ecnu vu B ouH 13 30 TOProBeIX AHEH, MPEANIECTBYIOIIUX JaTe OLIEHKH, HEe ObUTN TOCTYITHBI
JTaHHBIC YPOBHS 2, TO CIIPaBeUIMBAsi CTOMMOCTD OOJIMTallMK ONPEACIIACTCS IMyTEeM JUCKOHTHPOBAHUS
CTOMMOCTH OyIyIIUX KYIIOHHBIX TJIATEXKEH, a TAK)Ke HOMUHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX
JIOXOAHOCTEH, CKOPPEKTHPOBAHHBIX Ha erz[HTHHp“I cnpen'

Pt0 = Z i

(@+ri+ CrSpread)

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

KYTIOHHBIE BBIIIATHI, aMOPTU3AIIMOHHBIE TUIATEKH, U MOTAIIEHNE OCTATOYHON HOMUHAJIBHON
CTOMMOCTH) C IaThl ONIPEIEIICHUS CIIPaBEATNBON CTOMMOCTH (HE BKIIIOUAst) 10 1aThl 0hepThl (eciu
odepra mpeycMOTpeHa YCIOBUSAMH BBITYCKa OOJIMTAIlUH ), THOO0 ATkl IOJIHOTO TOTAIICHUS,
MPEeyCMOTPEHHOTO YCIOBUSAMHU BBINTyCKa (eciau odepTa He IPeyCMOTPEHA).
ri — CTaBKa KPUBOM OECKYMOHHOU nox0aHOCTH phiHKa OD3 (G-KpuBas), COOTBETCTBYIONIAS J1aTe
BBITUIATHI i-T'O JCHEKHOTO MOTOKA, myonukyemas bankom Poccun u MockoBckoit bupikeii;
CrSpread — xpeuTHBIH cripe/; 00JIMTAllMOHHOTO HHAEKCA (pacueT MPUBEICH HIKE);
ti- — cpoK /10 BBIMJIATHI i-r0 JICHEIKHOT'O MOTOKA B Toj1aX (B KayecTBe 0a3bl pacyera MCIojb3yeTcs 365
JTHEH )

B cnyuae, eciu kakoil-mu6o0 BIMYCK 00MUTanuii ObL1 peCTPyKTYypU3HPOBaH, TO MOTYYCHHOE
3HAYEHME 10 JIAThl BHIIUIATHI IEPBOTO KyNOHA C MOMEHTA PEOpPraHU3alMi KOPPEKTUPYETCS Ha
K03 (HUILIMEHT, paBHBIM MaKCUMaJIbHOM BEPOSITHOCTH JIe()oJiTa Ha TOPU30HTE 1 TOJ MO CTaTUCTUKE
MEXTyHapOAHOIO PEUTUHIOBOIO areHTcTBa «S&P» 1o KoMIaHusM ¢ npeaieoNTHBIM pEHTHHTOM B
cocraBe otyeTa (McTouHUK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B cnyuae, ecinm BhITycK siBisieTcsl CyOOpAMHUPOBAHHBIM, TO B pacdeTe CTaBKU JUCKOHTHPOBAHUS
HEO0OXOUMO YUYHUTHIBATh MPEMUIO 32 CYOOPAMHHUPOBAHHOCTH. [IOpsAA0K pacuera MpeMHUM JO0KEH OBITh
onucad B [IpaBuiax onpenenenns CHA.

CrnpaBennuBasi CTOMMOCTh OOJTUTAINH, OJTyYEeHHAS B pe3yJibTaTe JaHHOTO METO/Ia pacuera,
OKpYTIJIETCS 10 ABYX 3HAKOB IOCJIE 3aISATON, C IPUMEHEHUEM ITPaBUII MAaTEMaTHUYECKOIO OKPYTJICHUS.

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

pelTuHra y BBIYCKa JIOJTOBOM IEHHOH OyMmaru, a B Cilydae €ro OTCYTCTBUSI — CHadajga peWTHHra
SMUTEHTa, a B Cllydyae €ro OTCYTCTBMsI PEHTHHI HOpyuuTens (rapaHTta) JOJTOBOM IIEHHOW Oymaru,
7odroBast LeHHass OymMara MOXKET OBITh OTHECeHa K OJHOW M3 4YeThlpeX peHTHHroBbIX rpymm. [Ipu
HaJIMYUU HECKOJBKUX PEUTHHIOB, BbIOMpaeTcsd HaumOojee aKTyalbHbIH Ha JaTy OLIEHKH KpeTUTHBIN
peiitunr. Eciin mopy4yuTenbcTBO MO BBIMYCKY JOJITOBOHM IIeHHOM Oymaru oOecrieduBaeT MCIOJIHEHUE
0053aTeNBCTB B MOJHOM O00BEME M (MJIM) TapaHTHUS BbIJaHA HA CyMMY HOMMHAJIBHOW CTOMMOCTH M
MPOIIEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTcsi Haubojee aKkTyalbHBIH Ha JaTy
OLICHKH KPEIUTHBIN PEUTUHT BBITyCKa JIOJITOBOM IIEHHON OyMaru v nmopyuduTess (rapaHTa).

PeittuHrn nepecmarpuBaroTCsA B 3aBUCMMOCTH OT U3MEHEHUs perTruHra Poccuiickoit denepanuu.


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

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

KpenutHsblil cripen U1l peUTUHIOBBIX TPYNI PACCUUTHIBACTCS HA ATy ONPEACIICHUsI CIIPaBEIMBOMN
CTOMMOCTH, Ha OCHOBAaHUM JAaHHBIX OOJMIallMOHHBIX HMHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupxa» IO MTOraM KaXJO0ro TOproBoro jAHs. [Ipum BbIUMCIEHMM KpEOUTHOrO CIIpeia Ha Jary
ONpPEIEICHUS CIPABEIIUBON CTOMMOCTH HCIIOIb3YETCS MEIMAHHOE 3HAYCHUE KPEIUTHOIO CIpela 3a
nocneanue 20 TOproBuIX JHEH BKIIIOYast 1aTy ONPEeNICHUs CIIPABEIIIMBOM CTOMMOCTH.

Z[J'ISI pacu€Ta 3HAYCHUA KpPCAUTHOTO CHpCla
HCIIOJIB3YIOTCA 3HAYCHUA  AOXOJHOCTH  CICAYIOIMIUX  HHICKCOB
PACKPBIBAEMBIX IO UTOTraM KaKIO0TO TOPTOBOTO AHSA:

COOTBETCTBYIOIIECH  PEUTUHIOBOM
I[TAO «MockoBckas

TpYIIIBI
Ooupxay,

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

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

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



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

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

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOrO cripena Juisi pEUTUHIOBBIX TPYIII OCYIIECTBIIAETCS 110 CIEAYOIUM (GOpPMYyIaM:

Peiitunrosas rpynna I:

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

Ser; = (Ygucsiceeeesr — Yauceicpay) * 100

rae:

¥ — 3sHaueHne JOXOAHOCTH COOTBETCTBYIOLIETO MHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

PaccuuthiBaeTCs MeqMaHHOE 3HAUYEHUE KPEAUTHOIO cipena Sp r; 3a nocnegaue 20 ToprosuIx AHEH
(MenuaHa W3 MOdy4YeHHOro psaa Spr;). Ilpum pacuere 3HaYeHHs] MEIMAHHOTO KPEAUTHOIO CIpena

MMPOMCIKYTOYHBIC OKPYIJICHUS 3Ha4YCHMUI Sp r; HC IIPOU3BOAATCS, PE3YJbTAT pacuc€Ta OKPYIIIACTCA IIO
IIpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIISITOM.

Peiitunrosas rpynmna II

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

Ser i = (Yruceicpeeay — Yruceiceay) * 100

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

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

MIPOMEXYTOUHbIE OKPYIJIEHUS 3HAUEHUN Sp r;; HE MPOU3BOASTCS, PE3ysibTaT pacuyera OKpYIJsieTcs IO
IIpaBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIIATOM.

Peiitunrosas rpynmna III

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

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

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

PaccunTeiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Spr gy 3a mociaenaue 20 TOproBbIX
IHeW (MeIuaHa U3 MOJyYeHHOTo paja Sp r ;). IIpu pacdere 3HaueHUs] METUAHHOTO KPEJUTHOTO CIIpeia



MIPOMEXYTOUHbIE OKPYTJICHUS 3HAUEHUN S  ;;; HE MPOU3BOJATCS, pPe3yibTaT pacueTa OKpPYTJseTcsl 1Mo

IIpaBrujIaM MaTEMATHUYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

Peiitunrosas rpynna IV

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

NpeANICCTBYIOIHNX JATC OIIPCACICHUA CHpaBeI[JII/IBOﬁ CTOMMOCTH:

Serw =

Sprw =

[YRUCE]CPLE

[FRLTCB]CPLZ

— Ygucsicpay) * 100, (Qopmyna 1)

— Yauceicpay) * 100, (Popmya 2)

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

dopmyna 1 ucmonb3yercs s JONATOBBIX IEHHBIX OyMar BXOMSIIUX B KOTHPOBAIBHBIH YPOBEHH 3
ITAO «MockoBckasi oupxka». @opmysia 2 UCHOJIB3YETCS IS JOJITOBBIX IIEHHBIX Oymar BXOJSIIUX B
KOTUpOBaJIbHbIN ypoBeHb 2 [IAO «MockoBckas Oupxay.

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

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

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

IIpaBHUJIaM MATCMATHYCCKOI'O OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISTOM.

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

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

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

1) LeHa (cTouMOCTh) orpeseneHHas c HCIOJIb30BaHUEM

Ha0ITI0/TAeMBIX/TIOATBEPKTAEMBIX KOTHPOBOK,

npoecCHOHANBHBIMU ~ YYACTHAKAMHU DPBIHKA [EHHBIX OyMar,

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

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




4) B ciiyyae MPEACTOSIIEH PEIOMUIIIISAIIMA IMUTEHTA (IMUTEHTA MPEICTABISIEMOTO
aKTHBA IO JICTIO3UTAPHON PACIIHCKE) MM B CBSI3HM C MPEACTOSIINM MPUOOPETCHUEM
LIEHHBIX OyMar WHOCTPAHHOTO SMHUTCHTA C OJIHOBPEMEHHOW NPOMAXKEH aKIIHid
POCCUICKOTO SMHUTEHTa WM MEXIyHAPOJAHOW KOMIIAHWH, JUIS ONpPEIeIICHUS
CTPaBEJIMBOM CTOMMOCTH aKIUi WHOCTPAHHBIX SMHUTEHTOB M JICTIO3UTAPHBIX
PACIUCOK, HAYWHAS CO JIHS, CIISAYIOMIETO 3a MOCICIHUM TOPTOBBIM JTHEM, B KOTOPOM
MPUHUMAJINCh 3asBKHM Ha 3aKIIOYCHUE CIICJIOK C aKIMSIMH MHOCTPAHHOTO 3MHTEHTA
WM JICTIO3UTAPHBIMH PACITUCKAMHU B PEXKUME TOPTroB «PexknM 0CHOBHBIX TOproB T-+»
JOMYCTUMO ~ Hcmonb3oBath  Moaenb CAPM  mo aHamorum ¢ TOPSIIKOM,
YCTaHOBJICHHBIM JUJIS ONPECIICHUS CIpaBeIMBONd crouMocTH no moaenu CAPM
aKIWH POCCHMCKUX SMHUTEHTOB (2 YpOBEHBb) M aKIHWi WHOCTPAHHBIX IMHTEHTOB, B
TOM 4YHCJIe TacB (aKkmWii) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, aKIIHMA
MEXJYHAPOJHBIX KOMITAHUM M JCTO3UTAPHBIX PACHHCOK, C YYETOM CICIYFOIIUX
O0COOCHHOCTEH:

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

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

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

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

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

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

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




OCHOBHBIX TOProB T+);

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

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

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

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

Juas 0ymar ¢ xpanenuem B HP/I:

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

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

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

3) munena Bid, onpenenennas mo  meroauke  «Cbonds  Estimation»
(https://cbonds.ru/cbonds_estimation/)

4) IIeHa (cToumocCTh) ompeeIcHHas c HCITIOJIb30BaHUEM
HAOJII0/1aEMBIX/TIOJITBEPIK TACMBIX KOTHPOBOK, MPENOCTABIEHHBIX pod.

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




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

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

1) mamekcHas neHa, onpeaeneHHas o meroauke RUDIP (1o mcXomHBIM JTaHHBIM,
otHocsammMces K 3 yporrio) (https://rudata.info/aboutDB/data-price)

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

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

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

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

* CHpaBeHHHBaH CTOMMOCTBH HE€HHBIX GYMaF, ornpeacjI€HHas Ha OCHOBAHUUM OTYETA OLUCHIIMKA JOJDKHA YYUTHIBATH

JEHCTBYIOLINE OIPAaHUYUTEIbHBIE MEphl, BBEICHHbIE B OTHOLICHWH BJaJesblia LEHHBIX Oymar (MHOro JHIa,
OCYIIECTBJISIOIIET0 TpaBa IO I[EHHBIM Oymaram) juO0 WHOTO JWia (OpraHW3anuu), B KOTOPOM (KOTOPOH)

YUUTBHIBAKOTCA IIpaBa BJIAJAC/Iblla HECHHBIX 6YMal", COCTABJIAIOMIUX MMYIIECTBO HI/Iq), n (I/IJ'II/I) MECTO XpaHCHUA

OIICHHNBACMbIX LICHHBIX 6YMaF




IMpunioxkenune 6

METO/ IIPUBEJIEHHOM CTOMMOCTH BYAYIIIUX JEHEKHBIX IOTOKOB

[IpuBeneHHas CTOUMOCTb OyAyIIMX JACHEXKHBIX IIOTOKOB PACCUUTHIBAETCA 10 (hopMyJie:

P
PVZZ(]__H,)Dn/ses

n=1
PV — CIipaBeajinBast CTOMMOCTb aKTHBA,

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

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

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

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

I - CTaBKa JAUCKOHTHUPOBAHWA B IIPOLCHTAX TOJOBBIX, OMPCACIICHHAA B COOTBCTCTBHUU C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

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

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUS U3MEHEHHI B JOroBOp (B TOM
YHCJIE B YACTU U3MEHEHNUs CTaBKHU 110 I0TOBOPY, CPOKa AEHCTBUS JOTOBOpaA, IEPUOIUIHOCTH WK CPOKOB
BBIIJIATBI  IMPOLCHTHBIX I[OXOI[OB), a TaxKKe B ClIyda€ H3MCHCHUA CYMMBI OCHOBHOI'O J0JTIa
((monosHEeHMs1, YaCTUYHOr'O IOCPOYHOTO MOTalleH!ss OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKH JTMCKOHTUPOBAaHUSA

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

CraBka TMCKOHTUPOBAHUS PaBHA:

- CTaBKe, IPELYyCMOTPEHHOM TOTOBOPOM B TEUEHHE MAKCUMAJIBHOTO CPOKA, €CIIN €€ 3HAYEHNE HaXOIUTCS
B IIpejiesiax Auana3oHa KoyeOaHus PbIHOYHOM cTaBKU (C yUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUN
KJIFOUeBOM cTaBKU banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCJIEJHEH paCKphITON Ha
canre banka Poccuu cTaBku B BalOTE aKTHUBA;

- CTaBKe€, [TPElyCMOTPEHHON JOrOBOPOM B TEUEHNE MaKCUMAJIBHOIO CPOKa, ECIIN JUIsl pacueTa AUana3oHa
KoJie0aHusl phIHOYHOM CTaBKM OTCYTCTBYIOT JIaHHBIE, ONMCaHHbIe B pa3jeine «PacueT nuamnazoHa
KoJie0aHUs PHIHOYHOI CTaBKNY;

- PBIHOYHOM CcTaBKe (C y4ETOM €€ KOPPEKTHPOBKHU IMPH U3MEHEHUH KITIFOUeBOM ctaBku banka Poccun),
€CJIM CTaBKa, PEyCMOTPEHHAS JOTOBOPOM B TEYEHHE MAaKCUMAJIBbHOI'O CPOKA, BBIXOJUT 32 TPAHULIBI
YCTAHOBJICHHOTO JIMana30Ha BOJATUJIBHOCTH, HA TOPU30HTE 6 MECSIIEB, HAUMHAS OT MOCIEIHEN
packpsIToii Ha caiite banka Poccuu ctaBku B BaIIIOTE aKTUBA;



- PBIHOYHOM CTaBKe (C yu€ToM ¢€ KOPPEKTHPOBKH MPH M3MEHEHHH KITI0YeBOi cTaBku banka Poccun),
€CJIM CTaBKa 10 JOrOBOPY HE YCTAHOBJICHA.

Pacuer 1nana3zona koJie0aHUs PHIHOYHOI CTABKH

[TpumeHnsieTcs crnexyronui NOAX0/ ] IPH ONIPEIeTICHUH JHala30Ha PHIHOYHBIX MTPOIICHTHBIX CTABOK:
OTIPENIeNIATh AUANa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK HA OCHOBE CPEHEB3BEIICHHBIX MPOIIEHTHBIX
CTaBOK IT0 IPUBJICYEHHBIM KPEIUTHBIMU OPraHU3alMIMH BKJIa1aM (Ieno3uTaM) He(hUHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOM BaJIIOTE, a TaK K€ Ha OCHOBE CPEIHEB3BEIICHHBIX MPOLEHTHBIX
CTaBOK I10 KpEJUTaM, PEIOCTABICHHBIM KPESAUTHBIMU OpraHU3alusMi He()UHAHCOBBIM OpraHu3anusm/
¢bu3nvYeckuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha ounmansHoM caiite banka Poccum.

® B OTHOIIICHHH pacueTa Jemo3uTOB MPUMEHsIeM AaHHbIe n3 (aitna «CpeTHEeB3BEIICHHBIC MPOIICHTHBIC
CTaBKHM I10 TPHUBJICYCHHBIM KPEAUTHBIMH OpTaHM3AIUMSIMH BKIaaaM (Aeno3uTaM) (U3HUYECKUX JIHI] H
HEe(UHAHCOBBIX OpraHm3anuid B pyOmsax», pasmeunieHHomy Ha caiite LB P® mo anpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BEIICHHBIM CTaBKaM JEIO3UTOB M3 pasjeia
«HEe(DMHAHCOBBIX OpraHW3aIUil», B JaHHOM pa3Jelie MCIOJb3yeM CPOKH IMPUBJICUCHUS 3a 6 MECAICB,
Ha4yMHAas OT MOcJenHel pacKpbITol Ha caiite banka Poccuu cTtaBku B BallloTe€ aKTHBA MO Pa3BEpPHYTOM
mkane: «mao 30 gHel, Britoyas "m0 BoctpeboBanus'"», «oT 31 no 90 nuei», «ot 91 mo 180 anei», «oT
181 must no 1 roma», «ot 1 roga 1o 3 1eT», «CBhIIE 3 JET», COMMOCTABUMBIE MO CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OICHKM B IEJOM, U3 HHUX BbIOMpaeM  MUHUMAIBHYI0O ¥ MAaKCHUMAallbHYIO
CPEIIHEB3BECILICHHBIE CTaBKH;
® B OTHOUICHUU Mpo4eil 1eOMTOPCKOI 3a0/LKEHHOCTH TPUMEHSIETCS TMPEIBAPUTEIBHBIN aHau3
JAHHBIX 10 CIEAYIOIIUM KateropusiM (€ciau  JODKHUKOM  SBJISIETCS  IOPUIUYECKOE JIUIO0 —
paccmMarpuBaeM JaHHble W3 (¢aina «CpeaHEB3BEIICHHBIC IMPOICHTHBIC CTABKU 110 KpEIUTaM,
MIPEIOCTABIICHHBIM KPEAUTHBIMU OpraHU3alusMi He(DMHAHCOBBIM OpPTaHHU3AIMSIMY, Pa3MEIICHHOMY Ha
caiite IIb P® mno aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHanM3UpyeM CTaTyC
JOJDKHUKA, €CTM OW3HEC MENKUM WM CPeHUM, TO BRIOOPKA TaHHBIX OepETcs U3 pasjesia «B TOM YUCIE
Mo cyOBbeKTaM Maloro M CpPeAHEro NPeANPUHUMATENbCTBA», €CIHU JOJDKHUKA MOXHO OTHECTH K
KpyImHOMY OH3Hecy, TO JaHHbIe OepéM u3 pasjaena «Bceroy; ecinu JOMKHUKOM siBIIsieTCS (U3. JIUIO —
aHanus3upyeMm (aiin ¢ HanMmeHoBaHUEeM «CpeaHEB3BEUICHHBIE IMPOICHTHBIE CTaBKU MO KPEAUTaM,
MPEAOCTABICHHBIM KPEIUTHBIMU OpraHU3AlMAMU (U3UYECKUM JIUIaM B pyOJIsax»), pa3MeElIeHHOMY Ha
caiite 1Ib P® mo anpecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu sTOoM 115 ompereneHus
MUHUMAJIBHOW M MaKCUMaJIbHOW CPEIHEB3BEIICHHOW CTaBKH MCIIOJIB3YIOTCA Juana3zoHbl «ao 30 gHel,
BKITIOUas "0 BocTpeboBanus'», «oT 31 1o 90 nueity, «ot 91 mo 180 mueit», «ot 181 qus g0 1 rogay, «ot
1 roma o 3 ner», «cBeile 3 yeT» 3a 6 MecsleB, HaUMHasg OT MOCIEeAHEeW pacKpbIToi Ha caiite banka
Poccun ctaBku B BantoTe aKTUBA M0 Pa3BEPHYTOM IIKaje 06e3 COMOCTaBIEeHUsI MO OCTaBIIEMYCS CPOKY, a
B COOTBETCTBUH C YCIIOBHSIMH JIOTOBOpA Ha JIaTy OIEHKU;
I'panunbl 1uana3oHa BOJIATHIbHOCTH:
MunumanbHas — MPOU3BEACHUE MUHUMAIBHOW CpPEJHEB3BEUICHHOW MPOIEHTHOW CTaBKU 3a 6

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

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


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

OCTaBIIEMYCs TIO0 JIOTOBOPY HAa JaTy OLIEHKH, Ul JIEMO3UTOB M 0€3 COMOCTAaBJICHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha ATy OIECHKH ISl MPOYeH NEeOMTOPCKOW 3aJ0JKCHHOCTH, HA CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduureHT BomaTuibHOCTH ONPEIeNAeTCs KaKk YaCTHOE OT JeJICHHs pa3HOCTH MaKCUMAJIbHOM 1
MUHUMAaJIbHON CPEJHEB3BEIICHHBIX IIPOLCHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT IOCJIECIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BaIOTe aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BEILICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppexkTupoBka cpeiHeB3BeIICHHbIX CTABOK PH U3MEHEHHH PHIHOYHBIX YCJIOBHI.

Ecnm nocnennsis packpeitas Ha caiite banka Poccun cpegHeB3BelieHHas CTaBKa pacCyuTaHa paHee, YeM
3a MecsII J0 1aThl €€ IPUMEHEHHUSI, IS ONIpeIeNIeHUs] HEOOXOAMMOCTH €€ KOPPEKTUPOBKU MPUMEHSETCS
CIIeIyIOIINN MOAXOM: KiroueBas ctaBka banka Poccuu 3a mMecsll, 3a KOTOPBIN onpezesneHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKoM banka Poccun, nelcTByroiei Ha 1aTy
ONpeJIeIeHUs CIIPaBEVIMBON CTOMMOCTH aKTHUBA;

- eclIu KJIto4eBas craBka banka Poccnn He n3MeHunace 10 AaThl ONPENEICHUs CIIPaBEIMBOI
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUECTBE PHIHOYHOW CTAaBKU MPUMEHSETCS MOCISAHSISA
pacKphITasi CpEITHEB3BEIICHHAsI CTABKA;

- ecniu KiroueBas crtaBka banka Poccun usmenunnace, 11 onpeieseHus poIHOYHOM CTaBKU MOCIEIHSS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA U3MEHSAETCS HA pa3HOCTh Mexay KiroueBoil ctaBkoil banka
Poccun Ha naty onpeneneHus cripaBeyIMBO CTOMMOCTH akTUBa U cpeaHel KimroueBoii ctaBkoil banka
Poccun.

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

I'ne:

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

Ti— xonuyecTBO JHEH KaJlleHJApHOTO Mecsila, B TeUeHHEe KOTOPBIX AericTBoBana ctaBka Ci,

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

B otHOIIEHNM pacyeTa cpeaHeN KIIFOUEBOW CTABKM HMCIIOJIb3YETCS BECh MEPHO]I C MEPBOro Yucia
MecALa, CIEAYOIIET0 32 MeCALleM, KOTJa M3BECTHA MOCIEAHAS CPEIHEB3BEIICHHAS CTABKA, 110 1aTy
OTIpeieNIeHUs] CTOMMOCTH YHCTHIX aKTUBOB, IIPH YCIIOBUH, UTO B YKa3aHHBIN Mepro/1 ObIJIO N3MEHEHNE
KJIFOYEBOW CTABKH.



punioxenne 7

MeToa KOPPEKTHUPOBKY CNIPABEIJINBOI CTOMMOCTH AKTHBA NPU BO3HNKHOBEHUH COOBITHS,
Beyllero K o0ecueHeHn o

Krnaccudukarus u mopsIoK ONEHKH OTeParMoOHHOMN 1eONTOPCKON 3a10JKEHHOCTH

OmneparronHas JeOUTOPCKast 330JDKEHHOCTh — IeONTOPCKas 3aJOJDKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0/1€
HOPMAaJIBHOTO OTIEPALIOHHOTO IUKJIA, KOTOpas OyIeT IoraiieHa B Te4eHIE CPOKa, yCTaHOBJICHHOTO B [IpaBumax
onpenenenust CHA. JlomycTumble CPOKH NPOCPOUKH, YCTAaHOBIICHHBIE [UIsl ONIEPALlMOHHOM eOMTOPCKOI 3a10J’KEHHOCTH, HE
JIOJDKHBI IPUBOANTH K MPU3HAHUIO O€3HAE)KHOM K OIYyYSHHUIO 3a/J0JDKEHHOCTH, @ TaKkKe K 00eCIEHEHHIO 3310JKEHHOCTH.
Takast 3a/10JDK€HHOCTB OYZIeT pealii30BaHa YIpaBIIIOIEH KOMIIaHUEH B TIOJTHOM 00beMe B CPOKH, YKJIa IbIBAIOIIHECS B
HOPMaJIBHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO ) IPAKTHKY B3aMMOJICUCTBHUS C KOHKPETHBIM BUIOM A€OMTOPCKOI
3aJI0JUKEHHOCTH. Y CTAaHOBJICHHBIE CPOKHU IPOCPOYKH U MCIIOJIHEHNUS 00513aTENIbCTB HE TOJDKHBI IIPEBBINIATh PEKOMEH Ty EeMbIX
CPOKOB B HacToseM IIpunoskeHnn, eciiu HHOe He MOJTBEPkKACHO BHYTPEHHEH CTaTUCTUKON YIIPaBIAIOIed KOMIIAHUH.
OmnepanronHas JeOUTOPCKast 3310JDKEHHOCTh OLICHUBAETCS 110 HOMHUHAITY B CITydae OTCYTCTBHUS MHBIX (PaKTOPOB
obecnieHeHus1. JleOnuTopckas 3aJOIKEHHOCTD, 110 KOTOPOH BBISIBIICH OJMH HIIH HECKOJIBKO MPU3HAKOB 00ECIICHEHNS,
ykazaHHbIX B [Ipunoxenun Ne7 k HactosiuM [IpaBunam CYA 1o oueHKe KpeAUTHBIX PUCKOB, KPOME IOy CTUMOM
IIPOCPOYKH 00513aTENBCTB B paMKax OIEPAI[MOHHOTO IMKJIA, HE MOXKET OBITh IIPU3HAHA ONeparinoHHON. Jledburopckas
3aJI0JDKEHHOCTH C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BPATa HE MOXET OBITh ITPHU3HAHA ONEPAlMOHHON (Hanpumep, €Clv y
KOHTpareHTa OTCyTCTBYIOT HCTOYHUKH TOTAICHUS TaKOH 3a10JKEHHOCTH ). Y IpaBIIoNas KOMIaHUA JOKHA IPOBOIUTH
aHaJM3 YPOBHSI PUCKa 10 AeOUTOPCKOI 3310JKEHHOCTH, KOTOpas paHee Oblla KBaIH(UIIMPOBaHA ONIEPALMOHHOM, ¥ 110 HHOU
JNeOUTOPCKON 3aJ0JIKEHHOCTH, MPU3HAHUE KOTOPOH OCYIIECTBISICTCS. AHAIU3 YPOBHS PUCKA MIPOBOJIUTCS:

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

eIIpH [IEpBOHAYAILHOM [IPU3HAHUU JEOMTOPCKOM 33 JOJDKEHHOCTH;

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

Jlns nenei mpoBeAeHUs aHANK3a, Y IPaBIAIOIas KOMIIAHUS T0JDKHA HCIIONIB30BaTh 00OCHOBAHHYIO U OATBEP)KIAEMYIO0
nHpopManuio, TOCTYNHYIO el 0e3 Ype3MEPHBIX 3aTpaT U yCUIIU.

B npouecce ananuza Ynpasinstonias KOMIIaHUS ONPEEseT:

®BO3MOKHOCTh KBaJIM(UKAIIMK 1eOUTOPCKON 3a/10JDKEHHOCTH B KQU€CTBE OTNIEPALMOHHOM, PU3HAHUE KOTOPOit
OCYIIIECTBIISICTCS BIIEPBEIC;

*He00XO0IMMOCTh H3MEHEHUSI MOJIX0/Ia K YUeTy 1eOUTOPCKOM 3a/10JDKEHHOCTH, paHee IIPU3HaHHOM ONepalliOHHOM.

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

Bua 1e0uTOpCcKOii 3a10/1:KeHHOCTH | Y CJIOBUS J1JIsl IPU3HAHUS Cpok onepanuoHHOI0 HUKJIA,
JAeOMTOPCKOI 3210/ 1)KEeHHOCTH AABJISIIOLIMIICS HOPMAJILHOH NIPAKTHKOM
onepanuoOHHOM HCIOJIHEHUS 005132 TeJILCTB

KOHTPAareHTOM (AOIYCTUMBIH CPOK
HAPYILIEHHSs YCJIOBUI HCTIOJIHEHUS
00513aTeJILCTB KOHTPATeHTOM)

Jleburopckast 3a105KEHHOCTD 110 OTcyTCTBUE MPU3HAKOB OOCCIICHEH s | 7 pabO4mX JHEH C AaThl IPU3HAHUS
Beiiate HKJI mo oGnuranusam JeOUTOPCKOH 3a10J1KEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckast 3a105KEHHOCTD 110 OTcyTcTBHE PU3HAKOB OOECIIeHeHUsT | 7 pabodux JHEW C 1aThl MPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT NeOUTOPCKON 3aI0JIKEHHOCTH
(TIOJTHOTO/9aCTUYHOTO) TIO
00JUTalUAM POCCUHCKHUX SMUTEHTOB




Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

10 paGounx mHEH ¢ JaThl MPU3HAHS
NeOUTOPCKON 3aI0JIKECHHOCTH

Jeburopckas 3a105KEHHOCTD 10
BBIIJIATE HOMUHAJIA OOJTUraIiK
(TIOJTHOTO/9aCTUYHOTO) 10
00UTAIMSIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6eCHeHeHI/IH

10 pabounx gHEH ¢ AaThl TPU3HAHMS
JCOUTOPCKOM 3a/I0J1KCHHOCTH

Jlebutopckas 3aJ0KEHHOCTb IO
BBIILJIATE JUBUICHIOB I10 aKI[USIM,
JIETIO3UTAPHBIM PACIHCKaM
POCCHICKIX SMUTCHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

25 paboumx IHEH ¢ NaThl IPU3HAHHS
IeONTOPCKOH 3aT0KEHHOCTH

Jlebutopckas 3a0/DKEHHOCTb 10
BBIIUIATE AMBUACH/IOB O aKIIKsM,
JICTIO3UTapHBIM PACIIHCKaM
HHOCTpaHHBIX 3MUTEHTOB, ETF

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

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

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

VeenuueHUs maKko2o cpoka CmamucmuKo
VK.

Jlebutopckas 3a10;DKEHHOCTb I10
BO3BpATy CPEJCTB CO cueta Opokepa
/co cuera B HKI]

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

JlebuTopckast 3aJ0/DKEHHOCTD,
BO3HHMKIIAsl B Pe3yJIbTaTe MepeBo/ia
JICHEXKHBIX CPECTB (JIEHBIU B ITyTH)

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

Jleburopckast 3a1075KEHHOCTD 110
caenkaMm (1o KOTOPBIM HaCTyIHIa
Hamboslee paHHASA AaTa PacueTOB)

OTCcyTCcTBUE IPU3HAKOB O0ECIICHEHHS,

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

3 pabouux JAHS




JIOTOBOPOB)

ABaHCI)I, BBIJAHHBIC 110 CACJTIKAM 3a OTcyTCTBI/Ie IIPU3HAKOB O6eCHeHeHI/IH; 3 pa60l11/1x JHA

cyeT uMyiecrtsa @oHna
Cpok noramieHus 1e0UTOPCKOM

3aJI0JDKEHHOCTHU HE JIOJDKEH
MIPEBBIIATH CPOK, YCTAHOBIICHHBIIN
YCIIOBUSIMH JIOTOBOpA (C y4ETOM CpPOKa
MIPOJIOHTAIMH U MePe3aKIIOYeHHI
JIOTOBOPOB)

Oco0ple yCIToBHS, IPUMEHIEMBIE IJIs1 00€CIIEHeHNS TeONTOPCKOI 3a10JDKEHHOCTH, He YKa3aHHOH B Tabmuie «Bumel, yciaoBus
1 CPOKH MIPHU3HAHUS ONEPAIIOHHOM TeOUTOPCKOMN 3aI0JDKCHHOCTH:

e neOuTOpCKAast 3310JKEHHOCTD 110 aBaHCaM, BBIAAHHBIM Ha OILIATY YCIYT CIEIMAIN3UPOBAHHOTO ACTIO3UTAPHS,
ayJIUTOPCKOM OpraHMU3aIiy, OLCHIIUKY, OMpIKEe M JINILY, OCYIIECTBIIIOIIEMY BEJCHHE PEECTpa BIaACIbLECB
MHBECTHIMOHHBIX naeB [111® u Ha orutaTy pacxooB, CBSI3aHHBIX C IOBEPUTEIBHBIM YIPaBICHUEM, OLICHUBACTCS 1O
HOMHHAJTy 1 00€CIIEHMBACTCSA 110 NCTEUECHUH 25 pabounx AHEH ¢ TaThl OKOHYAHUS CPOKa OKa3aHUs yCIyT,
YCTaHOBIJICHHOH YCJIOBHSIMH JOTOBODA;

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

2. ObecrieHeHNE TeOUTOPCKON 3a0IDKEHHOCTH, YKa3aHHOH B I1. 1 HE MPONU3BOANUTCS MPH COONIOICHIH CICAYIOMINX YCIIOBHIMA:

e Hainuue 000CHOBAHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOTO) CY>KACHHS Y TPABISIONIeH KOMIIAHUH O TOM, 4TO
YBEJIMUEHUE CPOKOB OKA3aHUS YCIIyT WU MOTAIIEHUS 1eOUTOPCKON 3aJ0JDKEHHOCTH HE ABJISITCA CIIEACTBUEM
HETraTUBHBIX [IPOLIECCOB, BOSHUKIIUX B IEATEIbHOCTHU JOJIKHUKA;

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

Jlebutopckas 3aJ0/DKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 Oro[KeTa He 00eCIIeHHBAETCs He 3aBUCHMO OT CPOYHOCTH €€
noraureHus. B ciaydae noigydeHus OT HaJIOTOBOTO OpraHa peleHus: 00 0TKa3e B OCYLIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
M3JHIIHE YIUIau€HHOT0 HaJIora, MPOMCXOINUT IpeKkpanieHue npusHanus B IIMD ne6utopckoil 3a10KEHHOCTH 10
BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUU.
CrpaBeuinBasi CTOMMOCTb A€OUTOPCKOIT 3a/10JKEHHOCTH 110 HEe3aBEPIICHHBIM CICTKaM KyIUIU-TIPOaXH IeHHbIX Oymar (T+),
cnenkam PEITO u caenxaM ¢ mpon3BoAHBIME (PMHAHCOBBIMH HHCTPYMEHTAMHM OIIPEAEISIETCS B IOPSAKE, YCTAHOBICHHOM IS
OILIGHKH TaKHX cleNoK B [Ipunoxxenun 2.

HNOPAAOK KOPPEKTHMPOBKH CTOMMOCTU AKTUBOBAJIA VUETA KPEJUTHOI'O PUCKA

OtieHKa KPeUTHOTO PUCKA HCIOIB3YETCs JUIs pacyera CIpaBe/UIMBOM CTOMMOCTH aKTUBOB. [IpH 3TOM B 3aBHCUMOCTH OT
CTETIeHH BJIMSHUSI KPEJAUTHOTO PUCKA HA CIPABEIIHBYIO0 CTOUMOCTh aKTHUBBI KJIaCCUDUITMPYIOTCS Ha

eCraHnapTHbie (03 MPU3HAKOB 00ECIICHEHNS)

eO0ecrieHeHHBIE Oe3 HacTyIUIeHus Aedonra

o AKTHBBI, HaXosIuecs B aedoire

TepMuHBI U ONIpEEIEeHUs

KpenutHblil pucK — pUCK BOZHMKHOBEHUSI [IOTEPh B PE3YJIbTATe HEUCIIOIHEHUS 0053aTeNIbCTB KOHTPAreHTOM (3MUTEHTOM )
00513aTENBCTB, @ TAK)KE B PE3YJIbTATE H3MEHEHHS OLIEHKH KPEIUTOCHOCOOHOCTH (KPEJNTHOTO PUCKA) KOHTpAareHTa
(3MuTeHTa).

BespuckoBas craBka:

B poccuiicknx pyOmsx:

CraBka, onpenensiemast u3 G-KpUBOH, MOCTPOSHHON 10 POCCUHCKHM TOCYIapCTBEHHBIM OOJIMTAIMAM — ISl 3370JKEHHOCTH,
CPOK IoTanieHus! KOTOpOH NpeBbImaeT | KaJeHAapHbIH 1eHb.




( https://www.moex.com/ru/marketdata/indices/state/g-curve/)
3HaYeHUE CTABKH B 3aBUCUMOCTH OT CpOKa NpOCPOYKHU 3a 0 LKEHHOCTU OIPLCALCIACTCA B COOTBETCTBHUU CO cneaylomeﬁ
LIKOJION 1Mana3oHoB:

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

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

Hrorosoe 3HaucHNE CTaBKH OIIPEACIIACTCA 10 2 3HAKOB IIOCJIE 3aIISITOM.

B amepukaHckux ponnapax:

CraBka, IMOJTy4Jaromascss METOIOM WHTEPIOJLIINH (HalpuMep, TMHEHHON) Ha cCOOTBETCTBYIoMME CpokH ctaBkd SOFR u
CTaBOK IO aMEPUKAaHCKUM T'OCYJapCTBEHHBIM OOIHTaysIM IS 3a10JDKEHHOCTH, CPOK TIOTAIICHUsT KOTOPOH IpeBhImaeT |
KaJIeHAAPHBIA €Hb.

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

B espo:

CTaBKa, Mnojyyvaromasacss METoaoM JIMHEHHON HUHTEPIOJIALNU CTABOK 110 06J'II/Il“aI_[I/I$IM C€BPO30OHELI C peﬁTI/IHFOM AAA — JUIA
3aJ0JDKCHHOCTHU CO CPOKOM A0 MOramcHus.
(https://www.ech.europa.eu/stats/financial_markets_and_interest_rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.europa.eu/stats/financial_markets_and_interest_rates/euro_area_yield_curves/html/index.en.html )

B MIpOYUX BAJIIOTAX — KaK 663pI/ICKOBa$I CTaBKa (J'II/I6O €C MHTCPIIOIANMS, HalIpUMEp, J'II/IHGfIH&?[) B COOTBeTCTBYIOHleﬁ BaJIrOTEC.
dopmyia JTUHEHHON HHTEPHOJISIUH

RKDminJec“’IH Dm = Dmin

D,-V_,

RK e
v Vii—V_

X (RKy+1 — RKy_,),ecnn Dy < Dy < Doy

RKppaeecnu D, = D,

rue:

Dm — cpok 1o noramenuss HHCTPYMEHTa M B Toj1ax (ONpenessieTcst ¢ TOYHOCTHIO 10 4 3HAaKOB IOCTIE 3aIsITON)

Dmin, Dmax — MUHUMaJBHbIH (MaKCUMaJIbHBIA) CPOK, Ha KOTOPBIH ONpeIeeH YPOBSHb NPOLEHTHBIX CTaBOK OECKYTOHHON
JIOXOTHOCTH TIOAXOASIINX (PETIeBaHTHBIX ) TOCYIapPCTBEHHBIX IEHHBIX OyMar, B rojiax (onpenessieTcst ¢ TOUHOCThIO 110 4
3HAKOB TIOCJIE 3aIISITOH)

V+1, V-1 — naubonee 6mu3knii K Dm cpok, Ha KOTOPHIH H3BECTHO 3HAYCHUE KPUBOW OCCKYTTOHHON JTOXOMIHOCTH, HE
MIPEeBBIIIAIONINN (MTpeBbIIaromii) Dm, B rogax (onpeaenseTcs: ¢ TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aMsTOM)

RK(T) — ypoBeHb npoIieHTHBIX cTaBOK st cpoka T, riae T MoxeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.

HToroBoe 3HaueHHE CTAaBKH ONPEEISIETCs 10 2 3HAKOB 10CJIe 3aMATON B MPOLIEHTAX U JI0 4 3HAKOB B JIOJISIX.

PD (BeposTHOCTb iedosiTa) 10 aKTUBY—OILIEHKA BEPOSITHOCTH HACTYIUIEHHS COObITHS nedoiTa.

LGD (loss given default)—orienka ypoBHs moTeps B Cilyyae HacTyIUIEHHs gedota. PacCunThIBAETCS C YUETOM 00eCTIeUeH st
0 00513aTeNILCTBY, BKJIIOYAS 3aJI0T, IOPYYUTEIBCTBO H T.II.

CoR (Cost of Risk, cronMocTh pricka) — 10 0XKUIAEMBIX KPEAUTHBIX YOBITKOB, OnpeessieMast Kak OTHOILICHAE CyMMBI
c(hOpMUPOBAHHOTO pe3epBa MOA KPEAUTHBIE YOBITKH K BAJIOBOI OaIaHCOBOH CTOMMOCTH KPEANUTOB TI0 JaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB.

KpenurtHslil peiTHHI—-MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH PEUTHHIYEMOTO JIUIIA UCIIOTHATh
MIPUHSATHIE Ha ce0s1 (PUHAHCOBBIE 00S3aTENBCTBA (0 €r0 KPeIUTOCIIOCOOHOCTH, (PMHAHCOBOM HA/ICKHOCTH, (PUHAHCOBOM
YCTOIYUBOCTH), BEIPAKEHHOE C MCIIOJIb30BaHUEM PEHTHHIOBOM KaTETOPHH MO OIPEAETICHHON PeHTHHIOBOI IITKae.

B 1ensix npuMeHeHust HACTOSICH METOAMKH JUIsi MOHUTOPHUHTA MPU3HAKOB 00ECLIeHEH S U COOBITHH JiedoITa, a TaKkxKe JUis
OTIpEJIeTICHUS] YPOBHS PEUTHHIA C LIENIbIO MOCIEYIOIIEro onpeeaeHus BenninH PD, ucmonb3yroTest peHTHHTH CIeIyOINX
PEHTHHTOBBIX areHTCTB (IIPY UX HAJTMYUH).

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamnrndeckoe Kpeautnoe PeiiruaroBoe Arentctso (AKPA)

ePeiitunroBoe areHTcTBO RAEX («Okcnept PAY)

o OO01IeCTBO C OrpaHUMYEHHON O0TBETCTBEHHOCTHIO «HarmonansHoe PeiituaroBoe ArentctBo» (OO0 «HPAY)

o OO1IecTBO ¢ OrpaHUMYCHHON 0TBeTCTBEHHOCTHIO «Harmonansusie Kpenutaeie Perituarny (OO0 «HKPy)

e IHble HHOCTpaHHBIE PEHTHHIOBBIC ar€HTCTBA, €CIIM PEHTHHTY NIEPEUNCIICHHBIX BBIIIE ar€HTCTB B



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

KOHTpareHTa/aMHUTEeHTa/3aeMILMKa OTCYTCTBYIOT, @ PEHTHHT areHTcTBa pacrnpocrpansercss Bloomberg mim Refinitiv (panee
Reuters)

Hedont-HacTynieHne (BbISBICHHE) COOBITHH, IPUPAaBHUBAEMBIX K JIEPONITY B COOTBETCTBUH C HACTOSIIIUM IPHIIOKEHHEM
[IpaBui, 1 OTCYTCTBHE YPEryJIMPOBaHUS CUTYaIlH Ha CPOKH, OTIpeJieisieMble OTIENIBHO JUIS Pa3HOTO BHIA
aKTHBOB/0053aTEIHCTB

OmnepanuoHHast 1e0NTOPCKas 3a0DKCHHOCTD — NeONTOpCKast 3aJ0JDKEHHOCTb, SBIIIOMIASCS POCPOUCHHON Ha CPOK He Ooee
YEM CTaHJAPTHBIN.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoiTa.
[penenbHbie cpoku Npu3HAHMA Aed0JITa IS Pa3THYHBIX BUAOB 3210 ’KEHHOCTH:

Jedutopckas 3a10/5KeHHOCTH/00513aTeJILCTBA 1e0UTOPOB/KOHTPAr€eHTOB/IMUTEHTOB/32aeMIIUKOB Cpox
OO0s13aTenbpCTBA MO OOIUrauysIM POCCUHCKUX/ HHOCTPaHHBIX IMUTEHTOB 7 /10 pabounx
JHEH

(JlaHHBIH CPOK UCTIONIB3YETCS TONBKO B CIyYae HATUYUSA COOOUIEHUH OT SMUTEHTA, aT€HTA MK HHBIX
YIOJHOMOYEHHBIX JIMIl O HAMEPEHUH UCTIOJIHUTEL 0053aTeIbCTBA B OMIIDKAMIIINAE THU, T.€. O TEXHUYECKOM
XapakTepe Mpocpouku. B ciydae oTcyTCTBUS TakuxX coobrieHuit mubo B cirydae o6bsBiIeHUs 0 aedonre
ne(ONIT CYNTAETCS HACTYIHBIIUM CO HS, CIEIYIONIETO 38 YCTAHOBJIEHHBIM CPOKOM HCIIOTHEHHS
00513aTeIILCTB. )

OO0s13aTeIbCTBA MO BBIILIATE I0X0/a MO J10JEBbIM aKTHBaM POCCHHCKHX/MHOCTPAHHBIX YMUTEHTOB 25 pabounx
nueit/ 45
(daHHBII CPOK MCHONB3YETCS TONBKO MPH HATHYUK COOOIICHHUHT O BBIIIATE AUBHICHIOB SIMHUTCHTOM. ) KaleHIapHbIX
nHel
O0s3arenbpeTBa Ha MEXKOAHKOBCKOM PBIHKE, PHIHKE TIPOU3BOIHBIX HHCTPYMEHTOB, peiHKe PEITO 5 pabouux mHEH
Wnast 3a0mkeHHOCTh pr3nuecKux u ropuandeckux i nepen [TUD 90 nueit

1.B oTHOIIEHNH FOPUINYECKHX JIHI K Ne(oNITy MIPUPaBHUBAIOTCS CIIEAYIONINE COOBITHUS:

1.1.HapymeHnst KOHTpareHTOM YCIIOBHUI MOTAIIEHHs WM BBIIIJIATHI IIPOLIEHTHBIX IOXOO0B 110 aKTHBY, a TaK)Ke JIF0O0ro HHOTO
00s13aTeNbCTBa KOHTPAreHTa, Ha CPOK OOJBIINIA, yeM ykazaHo B Tabiuie «IIpenensHble cpoku nedoinra it pa3HbIX BHIOB
33JI0JDKEHHOCTIY, B CITydae €ciii AaHHas MH(OpMAaIs MpsSMO WM KOCBEHHO HabrotaeMa Y paBIisiiomeil KoMIaHuei;,
Hewncnonnenne 00s13aTenbCTB KOHTPAreHTOB, B TOM YHCIIE 1O BBIILIATE KYNOHOB M IMBU/ICH/IOB B MHOCTPAHHOW BaIIIOTE,
CYMTAIOTCS HAXOSIIMMUCS B 1e(OITE B, €CIIM TAKOE HEHCIIOIHEHNE BO3HUKIIO B pe3yJbTare JIeHCTBIH (Oe3/1eicTBIS)
WHOCTPAHHBIX JICII03UTAPHO-KIMPHHTOBBIX KOMIIAHUH (B T. 4. MEXKTyHapOIHBIX pacyéTHO-KIMPHUHIOBBIX IEHTPOB «EBpokimp
Bbanky, r. bproccens, n «Knuperpum bankunm, T. JItokceMOypr), MTHOCTpaHHBIX OaHKOB WIIM WHBIX CAHKI[HOHHBIX JEHCTBUI
HWHOCTPAHHBIX TOCYIapCTB U (MJIH) PEryJHpYIOIIMX OpranuoB. J{eonT B OTHOIIEHHH CAaMOT0 KOHTPAareHTa, B TOM YHCIIe
MepeKpECTHBIN Ae(OIT MO ero MHBIM 00s3aTeIbCTBaM, He BO3SHHKaIOT. OCOOEHHOCTH OIICHKH aKTHBOB B 3TOM CIIy4ae
yKa3aHsl B 1I. 4.5.3

1.2.odunmansHoe OMyOIMKOBaHHE B COOTBETCTBHHU C (De/iepalbHBIMKU 3aKOHAMH ¥ MHBIMA HOPMaTHBHBIMH IIPABOBBIMH
aktamu Poccuiickoit ®denepanuy WM HHOCTPAHHBIX TOCYAapCTB HH(POPMAIUS O IPOCPOUKE HCIIOTHEHUS SMUTEHTOM CBOMX
00513aTEILCTB;

1.3.odunmansHoe OMyOIMKOBaHNE PELIEHUsI O MPU3HAHUKM KOHTpAareHTa 0aHKpOTOM;

1.4.odunmansHOE OMyOIMKOBaHME PELISHNs O Hadalle IPUMEHEHHsI K KOHTpareHTy npoueayp OaHKpOTCTBA — CO JTHS

oIy OJIMKOBaHMsI COOOIIEHHUS 10 AAThl, MPEALIECTBYIOIICH 1aTe oIy OInKOBaHHs COOOIICHNS 00 OKOHYaHNUH NTPUMEHEHHUS
npoueayp OaHKPOTCTBA;

1.5.0¢ummansHOE omy6auKoBaHNEe HH(GOPMAIMH O JIMKBHIAIMH I0PHINYECKOTO JINIIA, 38 HCKITIOUYECHHEM CITydaeB
MTOTJIOIIEHHS ¥ IPUCOCIMHEHUS,

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

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




2.B orHomeHnn Qu3nUecKux JIUI K 1e(oiTy IPUPABHUBAIOTCS CIICIYIOIINE COOBITHS:

2.1.HapylIeHus 3aeMIIMKOM/1eOMTOPOM YCIIOBHUIT MOTALIEHHs! WM BBIIJIATHI IIPOLEHTHBIX JI0XOA0B 110 aKTHUBY,
coctapistonieMy akTuBbl [TM®, a Takxke J1000ro HHOTO 00s13aTENBCTBA 1eOUTOPA, B CPOK OoJiee, YeM yKazaHo B Talnuie
«IIpenenbHble cpoku nedonTa st pa3HBIX BUIOB 330JDKEHHOCTHY, B CIydae €Cliv JaHHas nH(opManus npsMo Uim
KOCBEHHO HaA0JII0/laeMa YYaCTHUKOM PBIHKA;

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

2.3.o¢umnmanpHOE OMyOIMKOBAHNE PEIICHNS O Havyalle MPUMEHEHHS K JIUILy IIpoIexyp OaHKPOTCTBa

—CO IHSA OITyOJIMKOBAaHUS COOOIIECHHS A0 IaTHI, IIPEAIIECTBYIOMICH qaTe oy OIMKOBaHUS COOOIIEHH 00 OKOHIaHUH
NPUMEHEHHUS ITpoLenyp OaHKPOTCTBA;

2.4 moy4deHne cBeIeHUI 00 OCYKICHUHN (PH3HMYESCKOTO JINIIA TI0 YTOJOBHBIM MPECTYIUICHUAM (KpOMe CIIydaeB OCYKICHHS Ha
YCIIOBHEIH CPOK);

2.5.1moay4eHne cBeAeH 00 00bIBICHNH (PU3UUESCKOTO JIMIA ITPOIIAaBIINM 0€3 BECTH;

2.6.1moxy4eHre HHPOPMAIMK O HACTYIJICHUH CMEPTH (PU3NYECKOro JInna.

3. ledonr no pa3nuYHBIM aKTHBaM, OTHOCSIIIIUMCS] K KOHTPAreHTy.

3.1.B ciny4ae Bo3HHKHOBEHUS Jie)oTa 10 OTHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy, TaK jke
CUHTAIOTCS HAXOSIIUMUCS B 1e(OITE, U KOHTPArSHT CYUTAETCS HAXOSIIIUMCS B feoiTe, , 32 HCKIIOUYCHUEM CUTYalHH,
ykazaHHol B 1.1.1 maHHOrO pazaena.

3.2. He obecnieyeHHBIE 3a10r0M HEABXUMOCTH, CTPAXOBKOH JTMOO 3aJI0TOM JIMKBHIHBIX IEHHBIX OyMar MOpYy4HTEIbCTBA U
TapaHTHH HAXOMAIIETrocs B e(osITe KOHTPAreHTa He MPUHUMAIOTCS B PacyerT.

3.3. B ciydyae HacTymieHHs COOBITHI, TPUPAaBHEHHBIX ¢ A€(ONTY, KOHTPAreHT CUMTACTCS HAXOIAIIUMCS B COCTOSHIN
nedonTa, Bce aKTUBBI, OTHOCSIINECS K HEMY, CIMTAIOTCS] HAXOAIIMMUCS B COCTOSIHUH AedoinTa.

3.4. Yupasisitomiasi KOMIIaHHS IPU MOHUTOPUHTE 3310JKEHHOCTH YUYUTHIBAET IPUHAIC)KHOCTh KOHTPAreHTa K rpyIe
kommnaHui. [Ipyu BOBHMKHOBEHUH COOBITHS Ie(oITa y XOJIAMHTOBOIM KOMIIAHHUH JIMOO Y KITFOYEBBIX KOMITAHHUH TPYIIIIBL, K
KOTOpOH NMPHHAUIEKHUT KOHTPATeHT, U MOJy4YeHHH HH(OPMALHK 00 STOM YTIpaBIsIoNIel KOMIIAHUEH, KOHTPAreHT TaKkkKe
CUHTAETCS HAXOAALIMMCS B COCTOSIHUM Je(hoiITa (32 UCKITIOUEHHEM CITyYaeB, KOTla KOHTPAreHT UMEET My OJIMuHble KOTHPOBKU
aKIUH, JONTOBBIX 0053aTEIBCTB WM MPOU3BOHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE IMTOKA3bIBAIOT IPU3HAKOB
o0ecLieHeHHs], a TAKKe CIIydaeB, KOT/ia KOHTPAreHT MPOI0JDKAeT 00CTy )KUBATh JIOJT MOCIIe HACTYIUICHHS COOBITUS nedoiiTa y
KOMITaHHH TPYTIIBI, K KOTOPOH OH MPUHAIIEKHUT). CIIMCOK KITIOYEBBIX KOMITAHHH TPYIIIIBI, K KOTOPOH MPHHAAICKHUT
KOHTPAreHT, COCTABIISAETCS Y IPaBISIOMEN KOMIAHUEN CAMOCTOSITENBHO.

4. 15151 BceX KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSHUM Ae(onTa (32 UCKIIOUCHHEM ONMCAHHBIX HIDKE B TAHHOM paszene),
crpaBeUIMBasi CTOMMOCTh aKTHBA OlpeaessieTcs Ha ocHoBaHUN Dopmyitsl u3 paszena 7.1 «OueHka aktuBoB. ObecuieHeHHE
6e3 nedonra, npu 3tom PD(n) npunumaercst paBHbIM 1.

4.1. B oTHOLIEHNH HEOOeCTIeYeHHOI 3a/I0JPKEHHOCTH KOHTPAreHTa JJisi OLIEHKH MOXKET MUCII0JIb30BaThes BenuurHa Cost of
Risk, paccuntaHHas 1o COOTBETCTBYIOLIMM MOPT(EISIM CTOPOHHUX OpraHU3aIHH.

4.2. B oTHOIIEHNH 00ECTIEYCHHOM 3aJI0rOM JKHJION HEABMKUMOCTH 3aI0JDKEHHOCTH B CITy4ae HaJH4YHUs 00ecIeueHus B
pa3mepe He MeHee 4eM Ha 80% OT HOMHHAJIBHOI CTOMMOCTH 3a/I0JKEHHOCTH, OIpeAeTsieMOoii Kak cyMMa (haKTHIECKOH
3aJI0JKEHHOCTH M HAYKMCJICHHBIX IPOLICHTOB Ha JIaTy OLIGHKH, JIsl OLIEHKH MOXET HcnoJjib3oBarkes BennunHa Cost of Risk o
COOTBETCTBYIOIIUM MOPTQEIIM CTOPOHHUX OPTaHU3AIIH.

4.3. B oTHOmEHNH 00eCIIeYeHHON TOPYYUTEILCTBOM WIIM FapaHTHEN I0pUANYECKHUX JIUII, OIIIMOHHBIM COTJIAIIEHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH ITPOLIEHT 00ECLIEHEHHSI MOXKET PaCCUNTHIBATHCS B OTHOILICHUN
nopy4uTess/rapanrta/crpaxosarens. Eciu ctpaxoBasi komnaHus o0nagaet peidtuaroM He Hiuxke ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) no maumonanbHol mKane jus Poccuiickoit Dejiepaliuy MM BXOAUT B CHIMCOK OJI0OPEHHBIX JIS CTPaXxOBaHHUs
HE/IBIKUMOCTH JTFOOBIM U3 CIIHCKa

0aHKOB, yka3zaHHbIX B [Ipunoxenun 9 ais pacuera oGeclieHeHHs 0 00ECIIEYSHHOMN 3aJI0TOM HEJIBUKUMOCTH
3aJI0JDKEHHOCTH, TO CTPAXOBKa MPUHUMAETCS Kak obecriedeHne 6e3 ANCKOHTHPOBAHMS Ha BCIO CYMMY CTPAaXxOBKH.

4.4. B cnyvae HaIM4uusi KOTHPOBOK IyOJIMYHOTO J0JITa KOHTpareHTa, Haxo imerocs B ieoite, OTHOLICHUE MTOJTHOM HEHBI K
HOMHHAITy JIOJITOBOTO 00s13aTeNILCTBA MOKET CUUTAThCs OLleHKOH Recovery Rate s konTparenra, LGD B aToMm ciyuae
Oyner paBen 1 — Recovery Rate. /laHHbI# 110/1X0/] HENPUMEHHM /IS CJTy4aeB OLEHKH CyOOpAMHUPOBAHHOTO M BEYHOT'O JI0JIra,
€CJIM TOJIKO HE NMEETCsI KOTHPOBOK CaAMOT0 OIIEHUBAEMOT'0 00513aTeIIbCTRA.

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

4.5.1. CTouMoCTh IPUHUMAETCS PaBHOUM HYJIIO TI0 TPeOOBAHMSIM Ha MOTANIEHHEe OCHOBHOTO JI0JTa (TIOJHOE/9aCTHIHOE, CPOK
KOTOPOTO HACTYITMII) MITH ITPOIIEHTOB 3a MIPOIIIBIE IEPHOIBI, 32 UCKITIOYSHHUEM JI0JITa, OIIEHUBAEMOT0 OICHIITIKOM U
00€eCTIIeYeHHOTO TOPTYEMBIMH [IEHHBIMH OyMaraMu, HeBIKUMOCTBIO, OMIIIMOHHBIM COTJIAIIEHUEM, CTPaXOBKON JHO0
MTOPYYUTEITHCTBOM TPETHUX JIMII; OI[EHKA JOJDKHA MMPOBOAUTECS C YUETOM CPOKOB M BOBMOXKHOCTH ITOJTyYSHHS BBHIIIIAT TIPU
peanm3anyu obecrneyeHus.

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



TpeOOBaHMSIM K SMUTEHTY 110 BCEM BBIITyCKaM LIEHHBIX OyMmar, BKJItouasi TpeOOBaHHS Ha BBIILIATY KyIIOHHOTO JI0X0/a 3a
NIPEABbIIYIINE KYIOHHBIE TIEPHO/IbI, OOBSBICHHBIC, HO HE MOJIYYCHHBIC IUHUJICH/IbI, BCEM IIPOYUM TPEOOBAHHUSIM KOHTPAreHTy,
3a MCKJIIOUEHHEM CITydyaeB, KOT/a y JaHHOTO TpeOOBaHMs (BBITYyCKa IEHHBIX OyMar) UMEIOTCsI PhIHOYHBIE KOTHPOBKH JIH0O0
HMeeTCs OTYET OLICHIIMKA JaBHOCTBIO He Oosee 6 MecsueB 10 aathl pacyeta CUA, co31aHHBIN MOCIe Havasa Mpoueaypsl
6ankporcTBa. [Ipy UCroIp30BaHNN OTYETA OLCHIMKA TP MOSBICHUU HOBOI MH(POPMAINU O CHIPKEHUH BO3MOKHOCTH
BOCTPEOOBaHM 3aJJOIDKCHHOCTH WJIM CHIKEHUH OLICHKH MOTEHIIMAIBHBIX CYMM K IOJTYYEHHIO YIIPABIIAOIAs KOMIAHUS
JIOJDKHA B CPOK He Oojiee 2 Heeb MOTy4UTh HOBBIH OTUYET OLCHIINKA JIN0O NPUHATH CTOMMOCTD 3310JDKEHHOCTH PaBHOU
HYJIIO.

4.5.3 Obs3aTensCTBa KOHTPAreHTOB TI0 IIEHHBIM OyMaraM B HHOCTPAaHHOW BAITIOTE OIEHUBAIOTCS CIIEAYIOIINM 00pa3oM:

LGD mo o6s3aTenpeTBaM 10 EHHBIM OyMaraM KOHTPareHTOB OTIPEIENSIETCS B COOTBETCTBUH C TPEeOOBAaHUS MOIITYHKTOB
HIDKE, 33 HCKITIOYCHUEM CITy9aeB HAINYM KOTHPOBKHU JIOJITOBOTO 00s3aTENILCTBA KOHTPAreHTa NIl KOTHPOBOK HHOTO
myOIMYHOTO Jora (IEeHHBIX OyMar) JaHHOTO KOHTPAareHTa ¢ aHAJIOTMYHBIMU YCIIOBUSIMU 110 MECTY XpaHEHHS IIeHHBIX Oymar
1 BO3MOXXHOCTH TOTaIIEHHsI 0053aTENBCTB MO BBIIUIATE KYITOHOB U IMBUACH/IOB B PyOIISIX B COOTBETCTBHHU C ACHCTBYIOLIHM
3akoHOATeNbCTBOM PO — B aTOM cityyae LGD MoskeT onpesensiThess B COOTBETCTBUU ¢ 11. 4.4 gaHHOTO pasjena wiu m.4.7
pazaena «Pacuer LGD» HacTosmero Ilpunosxenus.

4.5.3.1. OGs3aTeNnbCTBa MO LIEHHBIM OyMaraM B WHOCTPaHHOM BaJIIOTE, B TOM YHCIIE 110 BHIIUIATE KYIIOHOB U IUBHUJICH/IOB, B
OTHOIIEHHH IIEHHBIX OyMar, XpaHeHHE KOTOPBIX OCYIIECTBIISIETCS] HA CYETE HOMUHAIBHOTO AEPIKAHUS CHIEIUATM3UPOBAHHOTO
nerozutapus, otkpeitoro B HKO AO HP/I, i o KOTOPBIM BEITIIATa HE MOXKET OBITH TIPOHM3BECHA B PYOJISIX B COOTBETCTBHH
C ICHCTBYIOIINM 3aKOHOAATEIbCTBOM P®, ¢ 1aThl mpuU3HAHUS B UMYIECTBE TA€BOTO HHBECTHIMOHHOTO (DOHAA PH3HAIOTCS
HaXoAAmmMucs B coctossHud aedoirra, LGD mo stiM o0s3aTenscTBaM mpruHUMaeTcst paBHBIM 100%.

4.5.3.2. O6s13aTeNnbCTBA, B TOM YHCIIE O BBIILIATE KYIOHOB M JMBUICHIOB, B OTHOLICHUH [IEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYILIECTBIIAETCS HAa CUETE HOMUHAIBHOIO JAepaKaHUsl ClIeLUaIu3upOBaHHOro nenosutapus, otkpeitoro B HKO AO HP/I, u
BBIILIaTa IO KOTOPBIM MOXET OBbITh MPOHU3BEJICHA B PyOJIAX B COOTBETCTBHH C JICUCTBYIOIIMM 3aKOHOAaTeIbcTBOM PD, ¢ natsl
MIPU3HAHUS B IMYIIECTBE IIACBOT0 HMHBECTHIIMOHHOTO (DOH/IA OI[CHUBAIOTCS B 00IeM mopsijike, yctanoBieHHoM [ICHA TTN O,
TIPU 3TOM ¢ aThl HacTymieHus nedonta coriacHo [ICYA TTM® LGD no stum obs3aTenbctBam npuHuMaetcst paBHbIM 100%.
B cnyyae eciu npsiMO WIIM KOCBEHHO CTajia HaOJIo1aeMa MM JJOCTYITHA HHPOpPMAIKS O TOM, YTO 00s3aTeNbcTBa Oy Ay T
TIoTaleHb! B ONpeIeTICHHBIN CPOK, B TOM YHCIE B PyOJIsIX B CYMME, SKBUBAJICHTHONH CTOMMOCTH 0053aTENILCTB B HHOCTPAaHHON
BaJIIOTE, CPOK HACTYIUICHHS 1e(oJITa MOKET ObITh M3MEHEH (YBEJIMYEH MM YMEHBIIEH B COOTBETCTBUH C MOJY4YECHHOM
nHpopmanueif) Ha OCHOBAHUK MOTHBHPOBAHHOTO CY>KACHHS yIPABIIAIONIECH KOMITAHHUH.

4.5.3.3. O0s13aTenbCTBA, B TOM YHCIE O BBIILIATE KYNOHOB M MBU/ICHIOB, B OTHOLICHUH [IEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYIIECTBISICTCS Ha CYETE HOMUHAIBHOTO ACPXKAHUS CHENUATM3UPOBAHHOTO CTIO3UTAPHS, OTKPBHITOTO B MHBIX
nerozutapusax, kpome HKO AO HPJI, onenmBarotest B o6mem nopsiake, ycraHoBieHHOM [ICYA TTU®. C maTsl, Koraa mpsmo
WJIN KOCBEHHO CTasia HaOJIro1aeMa Wi JOCTyITHa HH(OopManus o TOM, YTO 00513aTeIbCTBA He OyAyT HOTAIIeHBI, TAKHe
00s13aTeNbCTBA NPU3HAIOTCS HaXOAIMMUCS B cocTostHuM Aedonta 1 LGD mo atum 06sg3aTenbcTBaM MPUHAMAETCS] PaBHBIM
100% (pemenne opopMisieTcss MOTUBUPOBAHHBIM CYKJIEHUEM YTIPABIISIONICH KOMIAHUH).

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

5. Beixon u3 coctosiHus iedointa (mepexo BO3MOXKEH TOJIBKO B COCTOSIHHE 00eCIIEHEHUS).

VYnpasisronias KOMIaHUA UMeeT IPaBo MPEKPaTUTh CYUTATH 3aJ0JDKEHHOCTh HaXOIAIIeHcs B edonre:

5.1. B ciyuae pectpykrypu3saiuu ae(oJITHON 3310 PKSHHOCTH KOHTpareHTa nepes GOHI0M MOCie COOBITHSI TEPBOT0
00CITy>KMBaHUS IOJITA.

5.2. Ecnn 3a10/DKeHHOCTD Obla Mpu3HaHa JIe(osITHOHN n3-3a nedoTa KOMIIaHWH IPYIbI, K KOTOPOH MPUHAUICKUT
KOHTPAareHT — MOcJIe Iy OJINYHOTO OOBSIBICHNS O PECTPYKTYPU3ALNHU JIHO0 MUPOBOM COTJIAIICHHH.

5.3. B ciryuae BO30OHOBIIEHUS 00CITYKMBaHHS J0JITa 110 TpaduKy.

5.4. B ciryuae nosydeHust HHGOPMAIUU O MPEKPAICHUH YTOJIOBHOTO MPECIICAOBAHMUS 3a€MIINKa/KOHTPAreHTa Iy TeM
OTIpaBAATENIFHOIO IPUTOBOpa MO0 MpeKpaIieHus J1ena, a TAakKe B Cllydae MpeKpaieHus aena o 6ankporcTse. [Ipu aTom
VYnpasnstomnas KOMIIaHHs 00s13aHa MPOBECTH OLEHKY (PMHAHCOBOTO COCTOSHHMS C YYETOM M3BECTHBIX MJIM IPEJIoaraeMbIxX
YCIIOBHIA MHPOBOTO COTJIAIICHHS.

5.5. B ciydae nosiBIieHUs1 KOHTpareHTa - GU3NYECKOTO JIUIA, 0OBSIBIIEHHOTO paHee MPOMaBIINM 0e3 BECTH, U BO30OHOBIICHHS
o0ciTy)KMBaHUS 3a10JKEHHOCTH.

Ounenka akTuBoB. O0ecuenenue 0e3 nedoara.

1HpI/I BO3HUKHOBCHHUU CO6BITI/I$I, BEAYLICTO K O6€CHCH€HI/I}O, CIipaBejyiMBast CTOUMOCTD JOJITOBbIX HHCTPYMCHTOB, B TOM
YHCJIE ICHECIKHBIX CPEACTB HAa CUHCTAX U BO BKJIaJaX, CIIpaBeAIMBasi CTOUMOCTb H€6I/ITOpCKOﬁ 3a10JIDKCHHOCTHU OIPCALCIIACTCA B
COOTBETCTBUHN C METOJOM KOPPEKTUPOBKU CHpaBC,HJ'IHBOﬁ CTOUMOCTH.



2.Co0bITHS, BEAyIIUE K 00CCICHEHUIO:
2.1.B oTHOIIEHUU IOPUAUYECKUX JIUIL.

2.1.1.yxynumenue (PMHAHCOBOTO ITOJIOXKEHUsI KOHTPAreHTa, OTpasyuBIIeecs B JOCTYITHOW (pUHAHCOBOH OTYETHOCTH;
Ypasioomas KOMIaHUs CaMOCTOSITEILHO ONPEEIIAET IOPOTrOBbIE 3HAUEHUS TI0KA3aTeNIel AeATEIbHOCTU OLICHUBAEMOI0
KOHTpareHTa/3aeMIIuKa (Kamurania, BEIpY4KkH, pocta cootHomieHus noiar/EBITDA, nponenTst o 3agoinkeHnoctn/EBITu
T.IL).

2.1.2. HeratuBHOE AEHCTBUE PEHTHHTOBBIX areHTCTB — B ClTy4dae HaJM4Ms Y KOHTpareHTa pelTHHra peTHHIOBOrO areHTCTBa,
BXOJSIINX OO B PeecTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, TH00 peecTp (GHUIHANIOB U MPEACTABUTEIbCTB HHOCTPAHHBIX
PEHTHHTOBBIX areHTCTB, IyOJIMKyeMbIX Ha caiite banka Poccuu. Ypasisiomnias KOMIaHUS TaK)Ke BIIPaBe UCIIOIb30BATh
WHBIE PEUTHHTU POCCUHCKUX M MEXKITyHAPOIHBIX PEHTHHIOBBIX areHTCTB (IIPU HAJIMYHU JJOCTYIA K HUM).

2.1.2.1. Ynpasisiomas KOMIaHUS MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEeHNUs JUIsl 3a10JDKEHHOCTH B PyOJISIX CHUKEHHE
pEHUTHHTa B MTHOCTPaHHON BAJIIOTE, €CIIN JAHHOE CHIDKEHHE TIPOU30IIIO0 H3-32 OOIIETO YXYALIEHHUS CTPAHOBOM OLIEHKH B
CTpaHe PETUCTPalMK KOHTPAreHTa, a MOJOKEHHE CAMOT0 KOHTPAreHTa He H3MEHUIIOCh.

2.1.2.2. Ynpasnsiomas KOMIAaHAS MOXKET HE yYUTHIBAaTh KaK MPU3HAK 0OECIIEHEHNs TOHIKEHNE PEUTHHTA Ha OJHY CTYIICHb
(3a UCKITIOUEHHEM TIepexo0/ia B COCTOsIHNE Je()oIITa T BEIOOPOTIHOTO AedoiTa) B CIydae, €CiIi IPH BOSHUKHOBEHUH
3aJI0JDKEHHOCTH Y PEUTHHTA ObUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Ynpasnsomas KOMIAaHUS MOXKET UCIIOJIb30BaTh KaK MPU3HAK 00ECIEHEHHUsI CHIDKCHHUE ITPOTHO3a PEHTHHTA W/HIH
OT3bIB PEUTHUHTA.

2.1.2.4. Ynpasinsiomas KOMIaHUs MOXKET HE YYUTHIBATh KaK MPU3HAK 0OECIIEHEHN MOCIe YYeTa MOHKeHUS! peHTHHTa
OJIHUM areHTCTBOM IOHIKEHHE PEUTHHTra IpyTMMU areHTCTBaMH B TeUCHHE 3 MECSIIEB Ha TO K€ CaMOe KOJIMYIECTBO
PEHTHHTOBBIX IPEHIOB (T.€. yUeT OJHON U TOM e CUTyallil BCEMH areHTCTBaMH).

2.1.2.5. Ilpu aHanu3e y»xe 00eCleHeHHOH! 3a/J0JDKEHHOCTH YIIPABIISIONIas KOMIAHUS MOXKET He YYUTBIBATh JJIsl AaIbHEHIIEero
oOeclieHeH!sI TOHIKEHNE PEHTHHIa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHMKEHUS IPUCBOWIIO PEHTHHT BBIIIE, YeM
HCIOJIb3YEMBI, WM PaBHBIH €My .

2.1.3.Pe3kuii pocT TOXOAHOCTH JIF0O0T0 JONTOBOI0 HHCTPYMEHTA IMUTEHTA (32 MOCIEJHNE 5 TOPTOBBIX THEH NP OTCYTCTBUH
pocta noxogHoctd OD3 1 pu OTCYTCTBUH POCTA JOXOAHOCTH aHAIOTHYHBIX OOJUranuii SMUTEHTOB). YTIpaBistomas
KOMITaHHSI CaMOCTOSITEIbHO MOTHBHPOBAHHBIM CY>KACHHEM ONPEeIIsieT OPOTrOBbIe 3HAYSHHUS POCTA JOXOJHOCTH.

2.1.4.013561B (aHHyJ’II/IpOBaHI/Ie) Y KOHTpAareHTa JMIEH3UN Ha OCYHICCTBJIICHUE OCHOBHOI'O BUa ACATCIBHOCTH (321
HCKIIIOYCHHUEM CJIy4YacB, KOTr'Jla JIMIIECH3UA CAACTCA KOHTPAr€HTOM ,I[O6pOBOJ'IBHO).

2.1.5.Vicye3HOBEHIE aKTUBHOT'O PHIHKA /151 PMHAHCOBOTO aKTHBA B PE3yJIbTaTe (PMHAHCOBBIX 3aTPyIHCHUN IMUTCHTA.

2.1.6. Hannune mpuU3HAKOB HECOCTOSATEILHOCTH (OAaHKPOTCTBA) 3aCMIIIHKA.

2.1.7. Inis HEeoOecneueHHOH 3a10/DKEHHOCTH 10 (PUHAHCOBBIM HHCTPYMEHTAM — PE3KHH POCT JOXOJHOCTH M0 MyOJIHIHOMY
JIOJITY KOMITAHUHM TPYIIIIbI, K KOTOPO MPHHAJICKUT KOHTPAreHT (32 UCKITIOYEHUEM CIy4aeB, KOr/ia KOHTPAreHT UMEET

My OIMYHBIC KOTHPOBKH aKIIUM, TOJTOBBIX 0053aTE/IbCTB MU MPOU3BOJIHBIX HHCTPYMEHTOB U 3TH KOTHPOBKH HE IMOKA3bIBAIOT
MIPU3HAKOB 00CCIICHCHMS).

2.1.8. [ 3a10JDKCHHOCTH 110 (PHAHCOBBIM HHCTPYMEHTAM — CTaBIIHH OOMIEH3BECTHRIM Ae(OIT IO 00s13aTeIHCTBAM
XOJIIMHTOBOYM KOMIAHUU WK Ae(ONT 1O MyOIuYHOMY A0JTY KoMITaHuii rpymisl ([IOHSTHE TPYIIIBI CBA3aHHBIX
JIUI/KOMIIAaHAK BBOJIUTCS 10 aHamoruu co cT. 64 @3 No86 «O Lentpansnom 6anke Poccuiickoit @enepanun (banke
Poccun)y»), kK KOTOPO#l MPUHAICIKUAT KOHTPATEHT, B CIIydae MPOJOIDKEHUS 00CITYKUBAHUS J0JITa CAMUM KOHTPAreHTOM TI0CIIe
coObITHs nedonra.

2.1.9.VIHbIe KPUTEPHU MOTYT IIPHHUMATHCS TS paciyeTa CTOMMOCTH YHUCThIX aKTHBOB HA OCHOBAHMH MOTHBHPOBAHHOIO
cyxJeHus1 Y PaBIIsiiolieil KOMIIaHHHU JIM0O, C yKa3aHUEeM JaThl BOBHUKHOBEHUsI COOBITHSI 00ECILICHEHHUSI M COACPIKAHUHU TaKOTO
COOBITHS ¢ TTOATBEPKIACHIEM UH(DOPMAITUH U3 OTKPBITHIX MM COOCTBEHHBIX HCTOUHHUKOB Y IPABJISFOIICH KOMIAHUN

2.2.B oTHOIICHNH (HPU3UUECKHUX JIHI]
2.2.1.IlosiBnenune y Ypapisionield KOMIIAHUA HHPOPMALIUU O CHIXKCHUU BO3MOYKHOCTH (PU3MYECKOTO JIMIA OOCITYKUBATh
00s13aTeNbeTBa (OTEPs PadOTHI, CHIKCHUE 3apa00THOH IUIaThl WIIH MHOTO PACcIoiaraeMoro 1oxoja u 1.1.). 2.2.2.IlossneHue



y Ynpasusronieid koMnanuu nHpopManuu 00 UCIOIHUTEIEHOM IIPOU3BO/ICTBE B OTHOIIEHUN (PU3MYECKOTO JIMIA B 00beMeE,
BJIMSIIOIIEM Ha CIIOCOOHOCTH (hr3iHIa 00CITyKMBATh CBOU 00s13aTEJILCTBA.

2.2.3.TlosiBnenue y Ynpassiomiei KoMnaHuyu HHGOPMaIK 0 BO30YKJICHUH YTrOJIOBHOTO Jiejla B OTHOIEHUH (PU3NUECKOTO
JIMLA WK OOBSBICHUU €T0 B PO3BICK.

B oTHOIIEHNN FOPUINYECKUX U PU3NIECKUX JIUIL:

2.2.4 HapyuieHne cpoka UCIIOHEHHS 0053aTeNbCTB Ha MEHBIITHHA CPOK, UM OIPEAeIICHO Y IPaBIISIOIei KOMIIAaHUH IS
pu3HaHUA edonTa, HO OONBIINH, YeM I IpU3HAHMS JeOUTOPCKO 3a10JDKEHHOCTH oNleparioHHoi. [Ipu sTom
VYnpasnsronias KOMIIaHHASA IMEET IIPaBO HE CUNTATh 0OECIICHEHHON 3a10/DKEHHOCTh (KpoMe 00s13aTeNIbCTB 0 OIIEpanysiM Ha
PBIHKE PEMO ¥ C MPOM3BOAHBIMU HHCTPYMEHTAaMH), IPOCPOUYCHHYIO HA OAMH JICHb, B CITyJac HATHIHS JOKYMEHTOB (KOTIMH
JOKYMEHTOB), CBU/ICTEIBCTBYIOMINX O CBOEBPEMEHHOM HCIIOTHEHUH 0053aTEIbCTB; PEICHHE 00 OTCYTCTBHU 0OECIIEHEHUS
odopMIIseTCss MOTHUBUPOBAHHBIM CYXKICHUEM Y IPABIISIONICH KOMITaHUH.

2.2.5. [IpenocraBieHye KpeAUTOPOM YCTYIIKM CBOEMY 3a€MIIMKY B CHIIy SKOHOMUYECKHUX NMPUYHMH M JOTOBOPHBIX YCJIOBHH,
CBSI3aHHBIX C ()MHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIINKA, KOTOPYIO KPEAUTOP HE NMPEeJ0CTaBHiI Obl B HHOM cityyae (B
TOM YHCJIE PECTPYKTYpHU3alUs 3aJ0JDKEHHOCTH C YMEHBIIIEHUEM CTAaBKHU, IPOJIOHTalluel 3aJODKEHHOCTH UM OTCPOYKOM
BCEX WJIM YacCTH IIAaTEXeN).

2.2.6.MHbIe KpUTEpUU MOTYT IPUHUMATHCS JJIsl pacdera CTOMMOCTH YHCTHIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
CYXIeHHs Y IPaBIISAIOIEH KOMITAaHHH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHS OOECIICHECHNS M COAEPKAaHNHU TaKOTO
COOBITHS C IOATBEPXKICHNEM NH(POPMANH U3 OTKPHITHIX WIIM COOCTBEHHBIX HCTOYHUKOB YTIPABIISIONICH KOMIIAHUH

3.B ciydae, ecni mpu poBEeICHUY MOHUTOPUHTA CTAHOBUTCS AOCTYITHOH HH(POPMAIHS O MPU3HAKAX 00CCIICHEHM,
CHpaBeUINBasi CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKE Jary.

4.06eclieHeHHE TI0 Pa3IMYHBIM aKTHBaM, OTHOCSIIUMCS K KOHTPareHTy.

4.1.B cityyae BOSHUKHOBEHUS 0OECIIEHEHUS 10 OJJHOMY aKTHUBY OCTaJIbHbIE aKTHBBI, OTHOCSIIINECS K KOHTPAreHTY, TaK e
CYHUTAIOTCS 00ECIICHEHHBIMHU.

Kpowme cnyuaen

® HAJINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 33JJ0JKEHHOCTH KOHTPAareHTa/SMUTEHTA,;

® HE3HAYHMTEIBHOI Mo pa3mepy (Menee 1% ot o6ieit 3amomkenHocT U Meree 0.1% ot CHA ¢onzaa)

3aJI0JKEHHOCTH, OCIIapUBaEMON KOHTPAreHTOM — JI0 MOMEHTA IOJIy4eHHs UCTIOTHUTEIBHOTO JINCTA;

° ocnapHBaeMoﬁ 3a0JI2KCHHOCTH I10 IICHIAM U mTpa(baM — 10 MOMCHTA NOJIY4YCHHS UCIIOJTHUTCIBHOIO JIMCTA.

4.2 .Tlopy4nTenbCTBa U rapaHTHH HAXOAALIErocs B 1e(oiiTe KOHTPAreHTa IPUHUMAIOTCS B PACUET C YYETOM OOECIICHEHUS.

5.MOHUTOPHHT IPU3HAKOB 00CCIICHEHHUS

5.1.MouuTOpHHT 110 (PUHAHCOBOW OTYETHOCTH IMPOHU3BOIHUTCS HE MO3IHEE YeM depe3 | MecsIl mocye MosSBICHHS TaKOH
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noaroaa it oruetHocty o PCBY u 1 pa3 B rox g otuetHoct o MC®O.
5.2.MOHUTOPHHT IO PHIHKY [IEHHBIX OyMar IMpOBOAMTCS Ha KEIHEBHOW OCHOBE.

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

5.4.MOHUTOPHHT JaHHBIX N0 CyJeOHBIM pa30upaTeasCTBaM IMPOBOIUTCS HE PeXe, 4eM pa3 B MECHIL.

B cnyuae manoit 3HaunMocTr aktuBa 1o otHomeHuto k CHA (menee 0.1% ot CHA) u o cymme (menee 100000 py6.)
MOHUTOPHHT MOKET MPOBOJIUTHCS Pa3 B KBapTaJl.

6.Bbrxon 3 cocTosHUS 00eCIIeHEHUS!.

VYnpasisromnas KOMIaHUS UMeeT IPaBO MPEKPATUTh CUNTATh 3aJ0JDKEHHOCTh 00ECIIeHEHHOM:

6.1. s ropuaMIecKuX JIUI]

6.1.1 Jlns obecrieHeHNs M3-3a IPEBBIICHNS TIOPOTOBBIX 3HAUYEHHH - B CIIy4ae NMPEeKpalleHus IPUBEIIIEr0o K 00eCEHEHHIO
HapyUIeHHs HOPOTOBbIX 3HAYeHHH (PMHAHCOBBIX ITOKa3aTeleii B TEUeHUE ABYX KBapTaJoB.

6.1.2. Jlynst obecrieHeHUs M3-3a IIOHMKEHHS PEHTHHra - B CIIydae MOBBIIICHUs] pEHTHHIa KOHTPareHTa, KOTOphIi paHee ObuI
TIOHIDKEH, JTN0O COXpaHEHMs peHTHHTa CO CTAOMIBHBIM ITPOTHO30M B TEUEHHE CPOKa He MeHee 12 MecsIeB.

6.1.3. Jlynst obecrieHeHns M3-3a PE3KOT0 pocTa JOXOIHOCTH 110 TOPTYEMBIM JIOJITOBBIM HHCTPYMEHTaM SMUTEHTA — B CIIydae
BO3BPAIICHUS CIIPAIOB 10 OOIUTAIMAM SMHUTEHTa K G-KPHUBOH K MPEKHUM YPOBHIM (JINOO YPOBHSAM KOMITAaHUH, KOTOPHIE 10
MOMEHTa 00ECIICHEHHUS TOPTOBAIHCH ¢ OIM3KuM cripaioM K G-kpuBoii (Cripa Uit MPOCTOTHI MOKET U3MEPSIThCS Kak
pasHHIA MEXKTY TOXOMHOCTIO oOmuraiuu u G-KpHUBOit Ha CPOK, PaBHBIH MOIHU(DUIINPOBAHHON IFOPAIMH OOJIUTAINH.)).
6.1.4. Iy obeclieHeHUs U3-3a MIOTEPH JHMIICH3UH — B CJIy4ae BOCCTAHOBJICHHS JIMIICH3UH JTHOO MMOJYUYCHHS JIUIICH3UHN HA 3TOT
K€ WM WHBIE BUBI ACATEIBHOCTH; BBIXO U3 COCTOSIHUS 00ECIIEHEHNSI BO3MOYKEH TOJIBKO B CITydae IMOJyYeHHs He MEeHee YeM
JIBYX KBapTaJbHBIX OTYETOB MIIM TOJIOBOTO OTYETA O JISITEILHOCTH KOHTPareHTa B HOBOM Ka4decTBe, IIPU 3TOM B
JIeATeIbHOCTH JIOJDKHBI OTCYTCTBOBATh MHBIC IIPU3HAKU 00ECIIEHEHNSI.

6.1.5. Jlyns obecrieHeHNs M3-3a MCUE3HOBEHHS aKTHBHOTO PHIHKA W3-3a (PMHAHCOBBIX MTPOOJIEM SMHUTEHTa — B CITydae



BOCCTAHOBJICHUS aKTUBHOTO PHIHKA M OTCYTCTBHSI MHBIX MPU3HAKOB 00ECLICHEHHS.

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

6.1.7. JIns Bcex cityyaeB - B CiIy4ae M3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT'/1a HOBBIE aKI[MOHEPHI CYIIECTBEHHO YIIyYIIaoT
OLIEHKY BO3MOYKHOM MOAJIEP)KKH KOHTpareHTa. JlaHHoe J1elicTBre 000CHOBBIBAETCS MOTHBHPOBAHHBIM CYXK/ICHHEM
Vpasnsoomeid KOMIaHUH.

6.2. B oTHOIIECHNN (PU3MYECKUX JIHIT

6.2.1.]1 nsa obecrieHeHNS M3-32 HHPOPMAIMK 00 YXYALIICHUHN ITATEKECIIOCOOHOCTH — B CITydae IOyYeHHsI HHPOPMAU O
BOCCTAHOBJICHUH IUIATEKECIIOCOOHOCTH U COXPAaHEHUH 3TOTO CTAaTyca B TEUCHUE CPOKA HE MCHEE 6 MECSIIEB.

6.2.2. [Ins obecrieHeHNs M3-32 HH(GOPMAIHK 00 UCIIOTHUTEIHHOM IIPOU3BOJICTBE — B CIIydae MOTAICHHUS 3a0JDKEHHOCTH 110
UCTIOTHUTEIIFHOMY TIPOU3BOICTBY

6.3. B oTHOLIEHNH IOPUINYECKUX U PU3UYECKUX JIUIL.

6.3.1. JIns obecrieHeHUs M3-3a HapyILICHUS] CPOKOB UCIIOJHEHHsI 0053aTEIbCTB — B CJIydae MOJIHOTO UCTIOJIHEHUS
MIPOCPOYEHHBIX 0053aTENBCTB U HE MEHEe YeM 6 Mec. 00CITy)KMBaHHS 33/I0JDKEHHOCTH 0e3 IIPOCPOUEK, MPEBBIIAIOIINX CPOK,
TIO3BOJISIIOIINI OTHOCHUTH 3a/I0JDKEHHOCTH K ONEpaIlMOHHON. B cilyyae Hanmu4us JOKyMEHTOB (KONHMH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTEIbCTB M PEAJIbHOM HCIIOJIHEHNH 00513aTENbCTB B TEUEHUE 3 JTHEH 1ocie HaCTYIUICHUS
CpOKa KOHTPareHT TaKk)Ke MOXKET OBbITh BBIBEJICH M3 COCTOSHHSI 00ECIICHEHH S, TAHHOE JICHCTBUE JOJDKHO ObITH 000OCHOBAaHO
MOTHBHPOBAHHBIM CY>KACHHEM.

6.3.2. ]Iyt obecrieHeHns M3-3a PEeCTPYKTYPU3aIHH B TOJIb3Y 3a€MINHUKa — B CIIydyae MOJHOTO ITOTallleHUS
PECTPYKTypHUpPOBAaHHOM 3310JKEHHOCTH (KPOME CITydaeB, KOTrJa OJJHOBPEMEHHO C MOTaIlIeHNEM BO3HUKAET HOBas
3aJI0JDKEHHOCTB) U 00CITy>KUBaHUS IIPOUCH 330JKEHHOCTH 03 pecTpyKTypU3alHii ¥ IPOCPOUYEK, MIPEBBIIAIONINX CPOK,
MIO3BOJIIOIINI OTHOCHUTSH 3a/I0JDKCHHOCTH K ONIEPAIIMOHHOMN, B TEUCHUE CPOKa HE MEHEE 3 MECSIIa TOCIe MOTaICHHUS
PECTPYKTYpHUPOBaHHOM 33/10JKEHHOCTH.

6.3.3. B ciyuae nonyuenust mHGOpPMaIMU O MPEKPaLICHUH Cy1eOHOTr0/yroJIOBHOTO MPECiIe0BaHNs KOHTPAareHTa My TeM
OIPaBATENILHOTO MPUToBOpa MO0 npekpaieHus aena. [Ipu 3ToM B cirydae MUPOBOTO COTJIALICHUSI MEXAY KOHTPAreHTOM M
HUCTHOM YHpaBHﬂIOHIaH KOMIIaHMs 00sI13aHa IIPOBECTU OLICHKY (bI/IHaHCOBOFO COCTOSAAHUA C YUCTOM U3BECTHBIX WJIN
npeanojara€Mbix yCJ'IOBI/Iﬁ MHPOBOT'O COTJIAIICHUA.

6.3.4. JIns 0053aTeNbCTB KOHTPAreHTa, KOTOpbIe CTajdl 00SCIEHEHHBIMU M3-32 HAPYIICHHs YCIOBHUI 00CITy>KUBaHUSI 11O
JIPYTHM 0053aTeNIbcTBaM KOHTPAreHTa, — B CIIy4Yac MOTaIIeHHUs PeCTPYKTYPHUPOBAHHOHN WM IPOCPOUCHHON 3a/I0JPKEHHOCTH 1
o0cIyXUBaHHA BCEH IpOUeH 3a/I0JPKEHHOCTH 0€3 HapyIIeHHH YCIOBUIl MM pECTPYKTypH3alnii B

TEUEHHE BCEro NMepHoa A0 MOTalleHus M 6 MECsIEeB IOcie MoranleH s MPOoOIeMHON 3a10KEHHOCTH.

7.Pacyer cripaBeisIMBOM CTOMMOCTH aKTHBA C y4ETOM NPH3HAKOB oOecuieHeHus ( 10 nedoira KOHTpareHTa)
7.1.CnpaBeuinBasi CTOMMOCTh aKTHBA PH BOZHUKHOBEHUH NPU3HAKOB 00ECIIEHEHUS OTIPENEISIETCS 10 METOTY IIPUBEICHHOM

CTOUMOCTH 6yI[yH.[I/IX JACHCIKHBIX ITOTOKOB, YUUTBIBAS KPEAUTHBIC PUCKU U€PE3 KOPPEKTUPOBKY JACHCIKHBIX IIOTOKOB

N
P
PV = : 1-LGD*PDn
§(1+ Ra-n))THIBGS( )

e
PV—cnpaBeuinBasi CTOMMOCTb aKTUBA;

N -K0oJIHM4ecTBO AEHEKHBIX TTOTOKOB JI0 JAaThI IOTAIIECHHUS aKTHBa, HAUMHAs ¢ JaThl onpeaeneHus CHA;

Pn-cymMMa N-0ro AE€HEKHOTO MOTOKA (IIPOLEHTHl M OCHOBHAS CyMMa);

N -TIIOPAKOBEII HOMEp ICHEKHOT0 TTOTOKA, HaYMHAs ¢ faThl onpeaeneHus CUA;

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

PD(n)(Probability of Default, BepositTHocTb e onTa) —BEpOSTHOCTB, C KOTOPOil KOHTpareHT B TeueHue T(n) qHel MoxkeT
OKa3aThCs B COCTOSHUM Ae(oTa.

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

LGD (Loss Given Default, norepu npu 6aHKpoTCTBE) —10JI51 OT CyMMBI, ITOJIBEP’)KEHHON KPEAUTHOMY PHCKY, KOTOpas MOXKET
OBITh MOTEpsIHA B ClTydae edoiTa KOHTpareHTa (MOXKET ONPEAEIATHCS C YIETOM 00eCTIeUeHHs/CTPaxOBKN).
RT(n)—6e3pucKoBas CTaBKa, ompeeNisieMas B COOTBETCTBUH C MOPSIKOM, YCTAHOBJICHHBIM B pasjeiie « TepMUHBI 1
OTIpEeNICIICHUS;

[Tpasuna onpenenenus LGD omucans B pasaene «Pacuer LGD».

7.2. B oTHOMmEHNN HeoOeCTIeueHHO 3a/10KEHHOCTH KOHTPAreHTa I OLIEHKH MOYKET NCTIOJIb30BaThCs BenmauHa Cost of
Risk, paccuutanHas Mo COOTBETCTBYIOIINM KPEIUTHEIM HOPT(ETSIM CTOPOHHHUX OpraHu3anuii (0aHKoB).

7.3. B oTHOmIEHNN 00€ecIIedeHHON 3aJI0TOM KIJIOW HeIBUKMMOCTH B pa3Mepe He MeHee yeM 0% 0T HOMUHATIBHOH
CTOMMOCTH 3aJI0JDKEHHOCTH, OTIpeiensieMoi Kak CyMMa (pakTHIECKON 3aJ0JDKEHHOCTH M HAUHCIICHHBIX MIPOIICHTOB HA J1aTy



OLICHKH, JUIsl OLICHKH MOJXKET MCIoJIb30BaThes BeanurHa Cost of Risk o coorBercTByIommm

nopT¢eIsiM CTOPOHHUX OpraHu3anuii (0aHKOB).

7.4. B oTHOLIEHNU 0OecleueHHON OPYYUTENILCTBOM HIIU rapaHTHEN I0PUIUUECKUX JIMII, OMIIMOHHBIM COTJIAIICHUEM UIIH
CTPaxOBKOI 3310J’KEHHOCTH MPOLIEHT 00ECLIEHEHHSI MOXKET PAaCCUUTHIBATHCS B OTHOILICHUT
nopyuuTess/rapanra/ctpaxosarens. Eciu cTpaxoBas komnanus obnagaet pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,

AAA | ru | ) 10 HAIIMOHANBHOHM miKaie 1yt Poccutickoit @enmepaiuyl Wik BXOIUT B CIIUCOK OIOOPEHHBIX IS CTPaXxOBaHUS
HEJIBIDKUMOCTH JTFOOBIM U3 CIHCKa OAHKOB, YKa3aHHbBIX B [Ipuioxkenuu 9 mis pacuera 0OeCIIeHEHHsI IO 00eCIeUeHHOM
3aJI0rOM HEJBH)KAMOCTH 3aJI0JKCHHOCTH, TO CTPAXOBKa MPUHUMAETCS Kak oOecreueHue 0e3 TMCKOHTUPOBAHUS Ha BCIO
CyMMY CTPaxOBKH.

7.5. Ilpu otcyTcTBUM UHPOPMAITUH JI1 MHOM OIICHKH B KAY€CTBE CPOKA IS MOTAlICHHUS IPOCPOUCHHOMN YaCTH MOXKET
HCIOJIB30BaThC 1 IeHb

CraHnapTHble aKTHBBI (0€3 MPU3HAKOB 00eceHeH )

Jst omepanioHHON 3a/10JDKEHHOCTH BUIOB, YKa3aHHBIX B Tabuie «Buabl, yc10BUS M CPOKH NPU3HAHHUS ONlePALlHOHHOM
Ae0UTOPCKOIi 32/10.12KEHHOCTH», TUCKOHTHPOBAaHHE MOXKET HE MPOBOAUTHCS.

Ilopsinok onpenenenus PD nmo 3ag0/1:xeHHOCTH.

1.Ynpasnsromnias KOMIAHUS MOXKET UCTIONb30BaTh st onpeneneHus PD u LGD coOcTBeHHbIe JaHHBIE IPU YCIOBUH
JIOCTaTOYHOM JJIS pacueTOB CTATUCTUKK. Ha OCHOBaHMM MMEIOIIUXCS B PACTIOPSXKCHUN Y IPaBIISAIONICH KOMITAHUT
HaOJII01aeMBIX CTATUCTUUECKUX JAHHBIX (COOCTBEHHBIX MIIH IIPEJOCTABICHHBIX YTIPaBIAIONICH KOMIAHUN TPEThUMHU
JIMLAMH), TOATBEPKIAIOIIMX CTENeHb 00eCeHEH S (BETMYMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa IMPOCPOYKH,
KPEIUTHOTO Ka4eCTBA KOHTPAreHTa M 0’KUIaEMBIX K MOTyYCHHIO ICHEKHBIX IIOTOKOB.

2.BeposarHocTs nedonra (PD) ompenenseTcs cieyOnMMA METOIaMU:

2.1. B cirydae Hanmu4us y KOHTPareHTa peTHHTa OJJHOTO U3 POCCHUICKNX PEHTHHIOBBIX areHTCTB MpUHNUMaeTcs 3HadeHue PD,
OTIpEeNICIICHHOE POCCHHUCKUM peHTHHTOBBIM areHTcTBOM AO «Jkcrmept PA» (namee — AreHcTBo) (Tabnuma «YpoBHI
("acToTsl) nedoTa Mo peHTHHTOBBIM KaTeTOPUAM HAIIMOHAIBFHON POCCHHCKON PEHTHHTOBOM MIKAIEI ATEHTCTBA IJIs BCEX
00BEKTOB peHTHHra, KPOME CTPYKTYPHBIX OONUTalMii 1 MHCTPYMEHTOB CTPYKTYPHOTO (PMHAHCHPOBAHUS») B COCTaBE
my6auuHoro akryansHoro ordera (https://www.raexpert.ru/about/disclosure/ ) 06 uctopudeckux JaHHBIX 00 YPOBHSAX
nedonTa o pelTHHIOBBIM KaTeropHsM MPUMEHIEMbIX PEHTHHIOBBIX miKkail. [Ipu 9TOM B cilyyae Hanu4us y KOHTpareHra
HECKOJIbKUX PEHTHHIOB, IPUCBOCHHBIX Pa3HBIMHU POCCHICKUMHU PEHTHHIOBBIMU areHTCTBAMH, BEIOMPAETCs] HAUMEHBIIHH
PEUTHHT U3 aKTyalbHBIX U COOTHOCHUTCS ¢ peTuHroM AO «3Okcnept PA» B coorBercTBuu ¢ Tabnuieit 1 «CooTBeTcTBHE
HIKaja pedTHHroBy.. st orobpannoro peiituara or AO «kcnept PAy» BeiOupaercs cootBercrBytomniee 3Hauenue (PD) s
CpOKa 3370JKEHHOCTH.

2.2. B ciydae Hanmu4us y MHOCTPAHHOTO KOHTPAreHTa peHTHHra OTHOTO U3 MEXTyHapOIHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBaHMH ITyOJIMYHBIX JOCTYIIHBIX JAHHBIX 110 BeposTHOCTIM Aedonra (PD) oqHOro U3 MEXIyHApOIHBIX PEUTHHTOBBIX
areHTcTB — Moody's, S&P mmn Fitch, myOnukyeMbIx Ha caiiTe COOTBETCTBYIOIETO ar€HTCTBA B COCTABE €XKETOTHOTO OTYETA C
IIPUMEHEHNEM COOTBETCTBUSI ypOBHEH pelTuHroB. [Ipu 5TOM B ciydae HaIM4UuUsl y KOHTPAareHTa HECKOJIbKUX PEHTHHIOB,
TIPUCBOCHHBIX PA3HBIMHU MEKIYHAPOAHBIMHI PEHTHHTOBBIMU areHTCTBAMH, BHIOMPACTCSl HANMEHBIINHA PEHTHHT U TI0 HEMY
omnpeaensaercs Beanunna PD.

2.3.B cityyae OTCYTCTBHS Y KOHTpareHTa peiiTHHIa U HAJIMYMSl BBIITyCKOB 00JIMraiuii - BeposiTHOCTh nedoinrta (PD) moxer
OBITH ONpe/iesieHa N0 OLIEHKE COOTBETCTBHUS YPOBHIO PEHTHHIa Yepe3 KPeIUTHBIN Crpa ]l 00auranuii JaHHOTO KOHTpareHTa,
onucanHblit B [Ipunoxenun 10 k HACTOSIINM ITpaBUIIaM.

2.4.Bciryuae OTCYTCTBHSI Y KOHTPAreHTa peiiTHHIa W OTCYTCTBHUS BhINYCKOB o0auramuii 3Hauenue (PD) onpenensiercst
B CJIedyI0IIeM NopsiiKe:

2.4.1.I1pu OTCYTCTBHU COOCTBEHHOHN CTATHCTUKHU Y IIPABIIIONICH KOMIIAHUY JUIs1 KPYIHBIX KOHTPAareHTOB (BBIpydKka Ooiee 4
MIIpZ pyO. B TOJT) IPUMEHSIETCS CpeHss BeposiTHOCTH nedointa st SpeculativeGrade ot arentctBa Moody’s. Ha OCHOBaHMH
aKTyaJIbHBIX ITyOIMYHBIX JOCTYIHBIX JaHHBIX 110 BEPOSITHOCTSM JiedoiTa, MyOJIMKYeMOro Ha caiiTe areHTCTBa B COCTaBE
oTYeTa M0 eKEeroJHOMY MCCIIeIOBaHHIO0 KopropaTuBHBIX aedontos (Annual default study) B Tabmuue «Average cumulative
issuer-weighted global default rates by alphanumeric ratingy» ¢ 1998 rozna. Beibupaercs 3nauenue PD.

2.4.2 J1nst MCB (manslit u cpeqanii On3Hec, CyOBEKTHl MaJIOTO U CPEIHETO MPEeAIPHHIMATEIBCTBA) IPUMEHIECTCS
CTaTHCTHYECKUH yCpETHEHHBIN MMOKa3aTesb 1e(OITOB B 3aBUCUMOCTH OT OTPACiH, npuBeaeHHbIH B [Ipunoxennnl 1 x
HacrosmuM [Ipasunam. FOpuandeckoe o otHOcHTes K kKateropunt MCB B cirydae, eciin Ha AaTy OIIEHKH YHCIIUTCS B
€IMHOM peecTpe CyOBEKTOB MAJIOTO U CPEAHEro MpealpruHUMaTeIbeTBa. B ciydae ecnu npuHagnexxaocts K MCB uepes
peecTp yCTaHOBHUTH HE MPEACTABIIETCS BO3MOXKHBIM, TO Takoe npeanpusatue npusnaercss MCB B cirydae, ecnu ero BEIpydKa
cocraBisieM MeHee 4 Mmip. pyOueit B rof (a mpu oTcyTcTBHN HH(MopMarmu B peectpe MCB n nadopmarin o Benmaune
T'OI0BOH BEIPYYKH — Ha OCHOBAaHMU MOTHBUPOBAHHOT'O CYJEHUs YTIPaBIsIONIeH KOMIaHUH).



2.4.3. B ciydae, ecii HEBO3MOXKHO UICHTU(HULIMPOBATH IIPUHAUIC)KHOCTh KOHTpAreHTa K KpynHomy ousHecy u MCh
(HanpuMep, TeppUTOpHAIBHBIN nenapTaMedT ¢puHaHcoB, IYII, MVYII u 1.11., He UMEIONME MEXK/TyHAPOIHOTO PEHTHHTA),

TaKOH KOHTpPAreHT OTHOCUTCA K KaTCTrOpHUU KPYITHBIX 3aéMILUKOB.

2.4.4. B ciaydae HEBO3MOXXHOCTH NpUMeHeHHs 11 2.4.1 1y1st KpYIHBIX KOHTpAareHToB npuMensiercst meron it MCh(1.2.4.2).

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

Tabmmma 1. CooTBETCTBHE KAl pEHTHHTOB

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

CoOTBETCTBHE PEUTHHTOB IEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MEeHEeHHUs peiituara Poccutickoit denepanuu,

IIPUCBOCHHOTO POCCHHUCKHUM PEHTHHTOBBIM areHTCTBOM I10 HAI[OHAIBHON peHTHHroBOM mKane COOTBETCTBHE PEHTHHTOB

MepecMaTpuBaETCs B ClIydae M3MEHEHHUS] PEUTHHTOBBIX IIKAT PEHTHHTOBBIX ar€HTCTB.
[Topsinok ucnoab30BaHUS PEUTUHIOB U yUyeTa JEHCTBUI PEHTHHIOBBIX areHCTB:

[Ipu onpeneneHnn KPEAUTHOTO PEUTUHIA MHOCTPAHHOIO KOHTPAareHTa UCHOIb3yIOTCS KpeIUTHbIE PEUTUHT U
MEXTyHAPOJHBIX PEHTHHTOBBIX areHTCTB 0O peecTp (PMIHaIoB U MPEICTABUTEIECTB HHOCTPAHHBIX PEHTHHTOBBIX

areHTCTB, IMyOIMKyeMbIX Ha caiite banka Poccum.




IIpu 0TCYTCTBUM KPEAUTHBIX PEUTHHIOB MEXTyHAPOAHBIX PEHTHHIOBBIX Ar€HTCTB UCIIOIb3YIOTCA KPEIUTHBIE PEUTUHT U
poccuiickux peHTHHTOBBIX areHTCTB . [Ipy olleHKe MHOCTPaHHBIX IMUTEHTOB YUUTBIBAIOTCS T€ XK€ PEUTHHTH, IPU UX
OTCYTCTBUHU MOTYT UCIOJIb30BaThCSI MHbIE PEUTHHIH.

B nensx naHHOM METOIUKH UCHONB3YETCsl KPEAUTHBIN PEHTHHT MO MIKalle PeHTHHIOBOTO areHTCTBA, COOTBETCTBYIOLIEH
BaJIFOTE OCHOBHOI'O JI0JITa.

Jis akTHBOB KOHTpPAreHTa, HAXOSIIET0Ccs B COCTOSHUN fedonra, PD ycranaBnmuBaeTcs paBHOif 1.

Pacuer LGD.
Pacuer LGD(moTeps npu nedomre).

1. LGD npu ucnosib30BaHUN PEHTHHIOB POCCUIICKHUX U MEXYHAPOAHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCJIE IIPH IIEpexoie
K peHTHHram 4epe3 KOTUPOBKH OONUTalfii) W MCIOJIb30BAHUH JJIs1 KPYITHEHIINX KOHTPareHToB AaHHbIX 10 Moody’s
speculative grade ompezensiercst HA OCHOBaHHH aKTyaJbHBIX ITyOIHYHBIX JOCTYIIHBIX JAHHBIX M3 OTYETA PEHTHHIOBOTO
areHTcTBa M0o0dy’s O €KEeroHOMY HCCIIE0BaHHUIO KOPIIOPATUBHBIX 1€(OITOB B COOTBETCTBHUH C TIPHHA/IIEKHOCTHIO
COMOCTAaBJICHHOTO PEUTHHTa KOHTPAreHTa K IPYIIe PeUTHHIOB, Ui KOTOPBIX ompeaensercs recovery rate. (Eciu B
myOJIMKyeMbIX MaTepHaiax peHTHHTOBBIX areHTCTB HCIIOJIb3yeTcs mokaszarens Recovery Rate (RR), To

IMorepu npu nedonre (LGD) onpeaensitores cienyronmm obpazom: LGD=1-RR, rae: RR (recovery rate) — oxumaemslii
MIPOLIEHT BO3BpaTa 10 MPOCPOUEHHBIM BBIIIATAM, IPUBOANMBIN areHTCTBAMH JUIS KaXKJIOTO PEHTHHTa B €KETOJHBIX
HCCIIEOBAaHMAX. B cirydae Mcronp30BaHMS NaHHBIX WHBIX PEHTHHIOBBIX areHTCTB Y IPaBJISIOMIAs KOMITAHHUS COCTABIIAET
MOTHBHPOBAHHOE CY)KACHHE, TA€ YKa3bIBACTCsI, KAK M HA OCHOBAHMH KAaKMX COOTBETCTBYIOIINX JaHHBIX onpexeinsiercs LGD
JUISL pa3HbIX KaTeropui KOHTPAreHTos .

2.LGDans dpuznueckux aun 1 MCB mipu oTcyTeTBHM 0obecnieueHus mpuHUMaeTcst paBHbIM 100%.

3.LGD B npo1eHTHOM OTHOLIEHUH C Y4EeTOM OOecIeueH s ONpeaeIseTcs KaKk OTHOIEHHE MakCUMyMa Mex 1ty 0 M pa3HOCTBIO
CYMMBI 33JI0JDKEHHOCTH M JIMKBUAALUOHHOM CTOMMOCTH 00ECTICUeHH s K CyMMe 3a/J0JDKCHHOCTH.

4.B xauecTBe JTMKBUJIALIMOHHON CTOMMOCTH 00eCTIeYeH s MPUHUMAETCsI IMCKOHTUPOBaHHAs CIIPaBe/IINBasi CTOUMOCTb
obecrieueHus1, TUCKOHT ONPENIENeTCs B CICAYIOIEM MOPSIIKE:

4.1.1.1u1s1 IEeHHBIX OyMar, UCTIONIb3yeMbIX I obecniedenus mo caenkam PEINO ¢ neHTpanbHbIM KOHTPareHTOM Ha
MoOCKOBCKO# OUpkKe — COOTBETCTBYIOIINT JUCKOHT [yist caeniok PETIO (st akiuii -puck-napaMeTp uist 3-To Auana3oHa asist
PBIHOYHOTO pUCKa (CTaBKa pUCKa MaACHUs IeHbI), paccunThiBaeMblii AO « HKL» mist cooTBeTcTBYIOMIIEH OyMaru; ais
oOnuranuii — puck-rapamMeTp T 2-TO Juana3oHa sl ppIHOYHOTO PUCKa (CTaBKa PHUCKA MaJleHHS IEHBI), PACCIUTHIBACMBIN
AO «HKII»);

4.1.2.17151 aKIIMi HHOCTPAHHBIX 3MHUTEHTOB, TOPTYEMbIX Ha OpPraHU30BaHHBIX pbIHKax cTpan ODCP:

—JUIs BXOAALMX B UHAEKCHI akuuid ctpad ODCP - kak cpenuuil 1uckoHT ais caenok PETIO u3 tpex akuuii ¢ caMmbiM
OJIU3KUM 110 00BEMY CPETHEMECIYHBIM 32 TIOCIEAHNIE 6 MECSIIEB 000POTOM;

-JIUIsL HE BXOJAIIMX B HHAEKCHI akuuit crpan OOCP — kak MakcumanbsHbINH IUCKOHT A7 caenok PEITO ma MockoBckoi 6upike
¢ akuusiMu u3 uHjaexkca MMBB;

4.1.3.171s1 oOnuTanuii ¢ peUTHHTaMU POCCUHCKHUX PEUTHHTOBBIX areHTCTB —KakK CpeHUuN AUCKOHT Aiis caenok PEITO na
MocKoBCKO# Oupke U3 cIicKa TPEX 00IMraluii, 00JaJaroiX TaKUM )K€ PEHTHHIOM (JINOO MEHBIINM, IIPU OTCYTCTBHU
PaBHBIX) M caMOi OJIM3KON Aroparuei;

4.1.4. nas NpOYMX aKLUH, MHBECTUIIMOHHBIX Ma€B M OONUTaii — YIpaBIIAIOMIAs KOMIIAHHS BIPaBEe CaMOCTOATEILHO
OIIMCHIBATH METOJAMKY PacyueTa AUCKOHTA C yYeTOM JIMKBUIHOCTH 00ECHIEYEeHNS 110 CPeACcTBAM MOTHBUPOBAHHOTO CY>K/ICHHS;
4.2 .I1pn Hanu4Yuy MOPY4NTENTbCTBA (TapaHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIANICHUH) IOPHINYECKHX JIUI] Ha BCIO WIIK YacTh
3aI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

-YnpaBisiomas KOMIAHUS MOXKET UCTIOJIb30BaTh BMECTO OLIEHKH 00ECIEYeHHON YacTH OLEHKY 00s3aTeNIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY TIOpy4HTelis (rapaHTa/KOHTPareHTa 1o ONIMOHHOMY COTJIAIICHHIO).

-Ecim nopyuurtens/rapaHT/cTpaxOBIIMK HAXOAUTCS B COCTOSTHUN OOECIIEHEHHS [0 CPABHEHHIO ¢ MOMEHTOM BO3HUKHOBEHHS
3aJI0JDKEHHOCTH, €T0 003aTeIbCTBA HE IPUHUMAIOTCS B pacyerT.

-HeoGecnieueHHbIe 0053aTENHLCTBA IOPYUUTEIIS/TAPAHTa/CTPAXOBIIMKA, HAXOSIIETOCS B COCTOSIHAM JeoiTa, He
MIPUHUMAIOTCS AJIS pacueTa.

-ObecrieueHHbBIE 0053aTENBCTBA TAPAHTA/TIOPYIHUTENS/CTPAXOBIIMKA TPUHUMAIOTCS C YI€TOM 00ECTICUEHUSI B COOTBETCTBHH C
IIPaBUIIAMH, YCTAHOBJIEHHBIMU HACTOSIIUM Pa3EIIOM.

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

MOJKET IPUHUMATHCA TOJIBKO MO OTYETY OLIEHIIMKA, C yY€TOM BO3MOXHOCTU M CPOKOB MOTY4YEHUS 3aJI0Ta.

4.4. 1551 3a0T2 HEKWIOH, KOMMEPUYECKOH XKHII0H (HarpuMep, TOCTUHHUIIBI, XOCTEJIBI U T.I1.) HEABWKUMOCTH ¥ HHOTO
nmyiectsa LGD ompenenseTcss ucxos U3 CTOMMOCTH 3aJI0Ta, ONPEAEICHHON COMNIaCHO OLIEHKE OLEHIIUKA, CAEIaHHOH ¢
Y49ETOM CpOKa M MOPSIKA OTYICHUS BOSMEIIICHNUS B pe3yIbTaTe 0OpalieHus B3bICKAaHMUS U MPOIaXKH IIPeaAMeTa 3aJora B
ciydae nedoira. .



4.5. J1ns 3anora xxwioi HeaprkumocTi LGD onpexpensercs UCX0as U3 TEKYIIESH CIPaBeNIMBOM CTOMMOCTH 00CCIICUCHHS,
OIpe/ieTICHHOM Ha OCHOBAHUH OTYETa OLCHIINKA, CKOPPEKTHPOBAaHHOW He MeHee YeM Ha 15% B cTOpOHy yMEHBIICHHS /IS
yueTa TUCKOHTA B CBSI3U CO CPOKAMU pealM3alliy 3aJI10Ta.

4.6.B ciryyae 1eOuTOpCcKoi 3a10JPKEHHOCTH 0 apeH/Ie IPH UCTIONIb30BaHMH 00ECIICYMTEIFHOTO MIIM TapaHTHITHOTO JIeI03UTa
JaHHBIH JETIO3UT MOXKET YYUTHIBATHCS KaK JTMKBHALMOHHASI CTOUMOCTh 00€CIIeUeHNSI.

4.7. B cayqae npedonta mmo myOIMIHOMY AONTY KOHTPAreHTa JIM00 KOMIIAaHMH U3 TPYIITEl KOHTpareHTa (eciu qedoiT A
KOHTpPAareHTa BO3HUK HM3-3a Aedora 3Toi

KOMITaHHMH €T0 TPYTIIBI, a caMa 33J0JDKEHHOCTh 00CTy KnBaeTcs 0e3 HapyLIeHUH ycIoBUi gorosopa) st oneHkr LGD moryT
HCIOIb30BATHCS (P HATMYXH) KOTHPOBKH ITyOIMYHOTO J0JIra, OTHOLICHHE IOJHOM HEHBI(IIEHBI 3aKPBITHS WIH PACIETHOMH
LIeHbI NH()OPMALMOHHBIX areHTCTB M HAKOIUICHHOTO KYTTOHHOTO JI0X0/1a) K HOMHHAITY JIONTOBOTO 0053aTeNbCTBA MOXET
OBITH MCTIOJIB30BaHO Kak oneHka Recovery Rate. LGD B 3Tom citydae Oynet pasen pazautie 1 - Recovery Rate. Madopmarus
0 LIEHHBIX OyMarax, UCIIOJIb3yeMbIX B paMKaxX JaHHOTO IyHKTa, npejocTaisieTcs B Clieuain3upoBaHHbIi JeTI03uTapuil He
no3Hee paboyero JHs, CIEAYIOLIEro 3a JaTOH, [0 COCTOSIHUIO Ha KOTOPYIO ONPEeIIsieTCsl CIpaBe/IMBasi CTOMMOCTD aKTHBa
B B COOTBETCTBUH HACTOSIIEH METOANKON.5. B ciryuae HeBo3MoXHOCTH onpenenuts napamerp LGD nnst kpynHbix
KOHTPareHTOB 10 MeToIuKaM Hil. 1, 3, 4 naHHOTrO pasjesna, IPUMEHATH JUIs KPYITHBIX KOHTPAreHTOoB I1.2 JaHHOTO pa3zena.

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

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

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study uin ananoruuHslit oTyer
peﬁTHHFOBOFO AréHTCTBa, B ClIy4ac UBMCHCHUA

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

* Transition and Default Studies (111 aHATOTUYHBIA OTYET PSUTHHTOBOTO areHTCTBA,B CIy4Yae U3MCHEHUS HANMCHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

JUi1st KpyITHBIX KOHTPareHToB (BbIpyYKa Gonee 4 Mipa py0. B Tol1) IPUMEHACTCS CPEHSAA BEPOSTHOCTD AedoiTa s
Speculative Grade ot arentctBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (nmi aHATOTHYHBIH OTYET PEHTHHTOBOTO areHTCTBA, B Clydae H3MEHEHHsT HanMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucnonb30BaHUU PEHTHHIOB MEX/IyHAPOIHBIX PEUTHHIOBBIX areHTCTB U Mcnojb3oBannu Moody’s speculative grade
- CTaBKa BO3MEILEHHUS 3a ToJ1 10 nedoira:

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

Pacuer COR.

1. TIpu ucnonb30BaHUM 1JIsl pacyera CIpaBeJIMBONH CTOMMOCTH C YYETOM KPEAUTHOTO PHCKa JIAHHBIX OaHKOB WJIM MHBIX
OpraHu3anil Y Ipasisonas KOMIaHUs yYUTHIBAET CIECAYIOIINE OI0KCHHUS:

1.1. Tlon HeoOecnieyeHHOH 3aJOJKEHHOCTBIO B LIEJIAX HacTosmero [IpuiioskeHns HOHMMAeTes! 3a/J0JDKEHHOCTD 32
UCKJIIOYEHHEM 3aJI0JDKEHHOCTH, 00ecriedeHHO M

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

1.2. 3anomKkeHHOCTD, MMeroIasics B poHIe, ¥ 330JKEHHOCTh, OlIeHHBaeMasi 0aHKOM/OaHKaMH, JIOJKHBI IMETh CXOJJHOE
KPEIUTHOE Ka4eCTBO U CPOK. Jlis

pa3Ho¥ 1Mo CBOEMY XapaKTepy 3aJ0JHKEHHOCTH JIOTYCKAeTCsl UCTIOIh30BAaHUE IAHHBIX PA3IMUHBIX OAHKOB (CITUCKOB OAHKOB).
1.3. Ilpu BeI6Ope O6aHka (crucka OaHKOB) A7 pacueTa 00eCIIeHeHHs 1 OTCYTCTBHH M3MEHEHHH B Ka4eCTBE 3a/10J’KEHHOCTH, a
TaKXE IIPOJOJIKCHHUN ny6nm<am/m

JAHHBIX O 33J0JDKEHHOCTH OaHKOM (OaHKaMH) YTpaBisionias KOMIaHNSA HE UMEeT ITpaBa U3MEHSITh BEIOpaHHBIN OaHK
(crimcok 6aHKOB) B TeueHue 1 roaa.



1.4. Meron ycpeqHEeHUS IO CPOKAM U CTOPOHHUM OpraHu3anusaM (0aHkaM) YIpaBIisitolias KOMIIAHUS YCTAHABIHBACT
CaMOCTOSITEIBLHO B 3aBUCUMOCTHU OT BHA

3a70JKEHHOCTH.

1.5. TIpu KcnoNb30BaHUM JaHHBIX 00 00eCIICHEHHOH 3310/ KeHHOCTH Y nipasisiiomast ( Hampumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMIIAaHHS YYUTHIBAET XapakTep 00ECIEHEHUS] UMEIONIENCST 3aI0JXKEHHOCTH, B TOM YHCJIE CPOK ITPOCPOUKH.

1.6. Ilpu ucrionp3oBanny naHHBIX I0 CoR 1t oOecieueHHO# KO HeIBUKUMOCTBIO 3a10JDKEHHOCTH, HAXOIAIIECHCS B
nedonte, Ypasisiomas KOMIIaHHS UCIIOIb3YET OJHY CaMYIO XY/IIIYI0 KaTETOPHIO MO TAKOH 3a10KEHHOCTH.

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

1. IlpuMeHeHe OTYeTa OLCHIUKA IS [IeJIeH ONPEeAeIEeHHs CIIPaBEININBOM CTOMMOCTH C yYETOM O0ECLICHEHHS BOSMOKHO JUIS
BCEX aKTHBOB, YKa3aHHbIX B [IpaBuiax onpeneneHusi CTOMMOCTH YUCThIX akTHBOB [TN®, a Takke 111 NpOCpOYECHHON
JIeOUTOPCKOMN 3aT0JDKCHHOCTH.

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



[Mpunoxenne 8
[puMepHBIiA CITCOK HCTOYHHKOB, HCIOIb3YEMBIX IS OLICHKH KPEIUTHOTO PUCKA.
1.B oTHOMICHNH FOpUAMYECKUX Ul (MU HATMYUH JOCTYIA K HICTOYHUKAM HH(POPMAIIHHN)
-ymonHoMoueHHoe areHTcTBO 3A0 «MuTepdakey» https://www.e-disclosure.ru/;
-Mockogckas bup:xka https://www.moex.com/;
-caiit Lentpansroro banka P® https://www.cbr.ru/;
-KapToTeKa apouTpakHsix aen https://kad.arbitr.ru;
-eZIMHbIN (emepanbHbINA peecTp cBeaeHuit o 6ankpotctse https://bankrot.fedresurs.ru;
-eMUHBIHN (peepabHBIN peecTp CBeIeHUI 0 (haKkTaX ACATEIHHOCTH OPUIMYCCKIX JTUI] https:/ /fedresurs.ru;

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

-0(HIHATIBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEIUTHOM OpraHn3aliyy;

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

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

-IOKYMEHTBI, TIOJIyYCHHBIE OT YTIPABISIIOLIeH KOMITAHUH

.2.B oTHOIICHNH (HU3UUECKUX JIHIT

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

-eMHBIN (pemepanbHbIil peecTp cBeaeHuit o 6bankporcTse https://bankrot.fedresurs.ru

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


https://fedresurs.ru/

IIpunoxenue 9
Crurcku 0aHKOB

Crucoxk 6aHKOB, JAaHHBIC ITI0 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIb30BATHCA JI OITPEACIICHUSA CHpaBeHHHBOﬁ
CTOMMOCTH HEOOECIIEUeHHOM 3aJ0JI2KCHHOCTH:

e T-bank

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokobaHk

oOTII-6anx

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

Crucok 6aHKOB, JAHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA IJI ONIPEACIICHUA CHpaBeHHHBOﬁ
CTOMMOCTH I10 00€CTIEYEHHOM 3a7I0TOM HCABMXUMOCTH 3aJO0JDKCHHOCTH:

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

ebank JIOM.PD



[Tpunoxenue 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBINA ciipe 00auramuii
[lopsinok onpeneneHust COOTBETCTBUSI YPOBHIO PEMTHHIa HA ATy OLICHKH:
1. OHpe[[eJ'ISIeTCH JOXOIHOCTH K ITOralliIiCHUIO I10 OGHHFaHI/IﬂM Z[aHHOﬁ Oopranusaliiui CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBHUU 06J'II/IF3.HI/II71 CO CPOKOM MCHEEC 3 JIeT MO>KHO HCITOJIb30BaTh CIIp3J C UHACKCAMHU COOTBeTCTByIOHleﬁ CPOYHOCTH.
HpI/I HaJIM4YuHn 06HI/IF8.III/II>1 CO CPOKOM IOTallI€HU TOJIBKO MEHEC 1 roga ajisg pacucTta KpE€AUTHOroO Crips/ia MOTyT
HCIIOJIB30BAThCA 06J'II/IF3.III/II/I APYTUX SMUTCHTOB (KaK MUHUMYM 3-X), UMCIOIIUX KaK ONHU3KHE 110 CPOKY U IOXOAHOCTHU
oOmHranyy, Tak U O0JUTaluy co CPOKoM 1-3 roa.

2. OnpenensieTcs, JOXOAHOCTH KaKOT0 U3 MHAEKCOB MOIyYeHHas JOXOJHOCTh 10 00JIMranuy Hauboiee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YEeTCs CPeHUIT KpSAUTHBIHN crpa obnuranuii ¢ G-curve B CpaBHCHUH C KPSAUTHBIM
CIP3IOM YKa3aHHBIX HIDKE HHACKCOB. KpemuTHBIN cIipa pacCUUTHIBACTCS KaK PAa3HUIA MEXKIY JOXOJHOCTBHIO K MOTAIICHUIO
obnHranuy Ha CPoK ee MOIUPHUIMPOBAHHOHN Mfopannu u G-curve Ha 3TOT cpok. (YIIpaBIAIONIas KOMITAHUS MOXKET
UCIIONIb30BaTh APYTHe MOJIEINH JUIsl OLICHKH KPEANTHBIX CIPAIOB, B TOM YHUCIIEe O0Jiee CI0KHBIE MOJICTH WU YepPe3 PHIHOK
CDS, npu 5TOM cOCTaBIsIeTCSI MOTUBHPOBAHHOE CY>KACHHUE B 110JIb3y BBIOPAHHON MOJIEIH. )

B YKa3aHHbIX HEJIAX UCIIOJb3YIOTCA CICAYIOINC NHICKCHI:

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

Tukep — RUCBITRBBB3Y

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

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

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

Tuxep - RUCBITRBB3Y

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

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

Tuxep - RUCBITRB3Y

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

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

3. ITo cnexytomieit Tabnuile onpeensercs, KAKOH YPOBEHb PEHTHHTA UCTIOIh30BaTh MPHU ONPENETICHUH BEPOSITHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas HIKajia

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4. anaBmHoLua;I KOMITaHUA TAKKE BIIPABE UCIIOJIB30BaTh JJIA pacdu€Ta COOTBETCTBUA NHACKCHI peﬁTHHFOB 1o HaHI/IOHaHBHOI\/’I
mkaste (oJTHON TOXOIHOCTH, IIEHOBBIE) ¢ ypoBHEM AAA, AA, A, BBB.

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

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




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

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


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

BepositHocTu nedonara nis opranuzanuii MCh

st poccuiickux KOMIIAHUI

[Ipunoxenne 11

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

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

Hwuzkuit puck

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

@)
@)
@)
@)
O

O
@)
O
O

@)

@)
O
O

5 Jo6brya yris

6 {oOb1ua ceIpoif HeTH U IPUPOJHOTO rasa

7 Jo6bIua METAIIIMYECKUX Py

12 ITpon3BoAcTBO TaOAUHBIX U3IEITHIA

18 JlestenbHOCTD monurpaduueckas ¥ KONMPOBaHUE HOCUTENEH HH(OpMAIUN

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

26 ITpon3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX M ONTHYECKUX U3J1ETUH

33 PeMOHT ¥ MOHTaX MAIIWH U 000pPYyIOBAHUS

36 3a00p, ounCTKa U pacnpeesIeHne BObI

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

58 JleATenpbHOCTh M3MaTeIbCKas

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

61 JlesitenbHOCTD B chepe TENEeKOMMYHHKAITAN

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

74 [lesitenbHOCTD POQeCcCHOHANbHAS HayYHasl U TEXHUYECKast mpoyast

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

84 JlesiTenbHOCTb OPraHOB T'OCYAAPCTBEHHOTO YIIPABICHUS 10 0OECIIEYEHUI0 BOEHHON 0€30acHOCTH,
00513aTEIbHOMY COLIMAJIBHOMY 00€CIEUEHHIO
86 JlesiTenbHOCTH B 00J1aCTH 3ApaBOOXPAHEHHUS

87 JlesTeIbHOCTD 0 YXOAY C 00eCcTIeYeHIEM ITPOKUBAHMS

90 I[GHTGJ'IBHOCTL TBOPYCCKasa, ACATCIIbHOCTD B obnactu HCKYCCTBA U OpraHu3alinun paSBJ'IeLIeHI/Iﬁ

91 JlearenbHOCTh OMOINOTEK, APXUBOB, MY3€€B U POUUX OOBEKTOB KYJIbTYPbI




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

94 JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aInuit

97 JleATenbHOCTh TIOMAITHUX XO3SIMCTB ¢ HACMHBIMU pa0OTHUKAMU

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

19 Ilpou3BoAcTBO KOKCa 1 HE(YTENPOIYKTOB

20 ITpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOTYKTOB

22 TIpoun3BOCTBO PE3UHOBBIX M MJIACTMACCOBBIX U3/

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

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

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPHULIETIOB U MOJIYIPULIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCTIOPTHBIX CPEICTB U 00OPYAOBAHHS

32 [1pou3BOACTBO MPOUYUX TOTOBBIX U3ETUN

35 OGecnieueHue 31eKTpUYECKON SHEPrueil, ra30M U MapoM; KOHJUIIMOHUPOBAaHUE BO3AyXa
38 Coop, 00paboTKa M YyTHUIIH3AIIHS OTXOI0B

68 Orneparuu ¢ HeABMKUMBIM UMYIIECTBOM

72 HayuHble uccienoBaHus U pa3paboTKu

73 J1eATenbHOCTh peKIaMHasi U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 desaTenbHOCTh BETEpUHAPHAS

81 JleATenbHOCTD 110 00CTYKUBAHUIO 31aHUI U TEPPUTOPHUIL

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

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

o 85 O6pazoBanue

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

o 96 JlearenbHOCTh MO NPEIOCTABICHHUIO MPOYUX EPCOHATBHBIX YCIYT

| CpenHuil puck

o 13 IIpou3BoJCTBO TEKCTUIBHBIX U3IETUI

o 24 ITpou3BOACTBO METAJUTYPru4ecKoe

o 27 IIpon3BOACTBO AIIEKTPUIECKOTO 000PYI0BaHUS

o 42 CTpouTesbCTBO MHKEHEPHBIX COOPYKEHUN

o 45 Toprosist onToBas ¥ pO3HUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH U MOTOIIMKIIAMU U KX PEMOHT

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

o 52 Ckiafckoe X03sIICTBO M BCIIOMOraTellbHask TPAHCIOPTHAs! 1€ATEIbHOCTD

o 59 Ipon3BoACTBO KNHOPMIEMOB, BUICO(PHIEMOB M TEJICBU3NOHHBIX MTPOTPaMM, U3aHUE 3BYKO3AIMCEH
HOT

o 69 JlestenbHOCTD B 00JIACTH MpaBa M OyXTaJTepCKOro ydeTra

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

o 79 JleaTreabHOCTh TYPUCTUYECKUX ar€HTCTB U MPOYUX OpraHU3alMi, IPEJOCTABISIOUINX YCIYTH B cepe
Typu3Ma

o 88 IIpenocraBneHue cOlMAIbHBIX YCIyT 0e3 o0ecnedeHus IpoKUBaHUS



[] BrICOKMI pUCK

10 [Ipou3BOACTBO MUILEBBIX MPOAYKTOB

17 Ilpon3BoacTBO OymMaru U OyMakHBIX U3JICITHIA

23 IIpoun3BOACTBO MPOUEH HEMETAIITMIECKON MHUHEPATILHON MPOTYKITUH
31 IIpomusBoacTBO MebOeTn

37 Coop u 00paboTKa CTOYHBIX BOJ
43 PaboThI CTPOUTENIbHBIE CIIEIUAIN3UPOBAHHbIE

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

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

77 Apenaa v TU3UHT

93 JlessTenbHOCTD B OOJIACTH CHIOPTA, OT/AbIXA U Pa3BIICUCHUI

2 JlecoBOACTBO U J1€CO3arOTOBKH

3 Pb160510BCTBO 1 PHIOOBOICTBO

8 JloObIya MpoYmnX MOJIE3HBIX UCKOTIAEMBIX

9 IIpenocTaBneHne yciayr B 00JIACTH JOOBIYM TOJIE3HBIX HCKOMAeMbIX

11 [Tpou3BOACTBO HATUTKOB

15 [Ipou3BOACTBO KOXKHU U U3JIETUN U3 KOKHU

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

16 O6paboTKa ApeBeCHHBI U IPOU3BOJICTBO U3AEIUNA U3 IepeBa U MPOOKHU, KpoMe MeOeln, TPOU3BOJICTBO
U3/IEIHH U3 COJIOMKH U MaTePHAJIOB JUISl IJICTCHUS

o 41 CrpouTenbCTBO 3AaHUI

o 51 JlesaTenbHOCTD BO3AYLIHOTO U KOCMUYECKOTO TPAHCIIOpTa

o 53 JleAaTenbHOCTh OYTOBOM CBSI3U U KYypPbEPCKasl AESTEIBHOCTD

o 64 JlesTenbHOCTD N0 NPEAOCTABICHNIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPAXOBAHUIO U
NIEHCUOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, IESTEIbHOCTh HETOCYAaPCTBEHHBIX IEHCUOHHBIX ()OHI0B, KPOME
00513aTENBHOTO COIMATIBHOTO 00eCIeUeHHs

o 66 JlesTenbHOCTb BCIIOMOTaTebHas B cepe (GUHAHCOBBIX YCIyT M CTPaXOBaHUS

o 70 JlesTenbHOCTb TOJIOBHBIX 0(HCOB; KOHCYJIbTUPOBAHHE TI0 BOIPOCAM yIPABICHUS

o 78 JleaTenbHOCTh IO TPYAOYCTPOUCTBY | MOIO0PY MEpCcoHaa

JJ1si HHOCTPAHHBIX KOMITAHUIA

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




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUH, KpOME
MAaIIMH U 000pyIOBaHUs

0.0615

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

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




