YTBEPXJIEHO COI'JTACOBAHO
[Tpukazom renepanbaoro qupekropa Ne 23/CHA | Ceunanu3upoBaHHBINA ACTIO3UTAPHIA:

000 «YK «10XOIb» AO Axtus
ot 04 «aHbI:ZJI;I» 2022r.
FeHepanL mfl?peKTop boponarosa M.B. I'enepanbublii fupekTop Mapkos .1

/ ;o
/ﬂ Z//Q/ / ~//,//- 0¥ o d

04 «anp@ﬁﬂ» 202 04 <<51/1penﬂ; 2022r.

) LA /.

IIpaBuia

onpeacjJceHusd CTOUMOCTH YUCTBIX AKTHBOB

bup:xeBoro naeBoro HHBECTUIIMOHHOTO (POHIA PRIHOYHBIX (pruHaHCOBBIX MHCTpYMEHTOB " JIOXO/b
Co6onnc Kopnopatusnsie obnuramuu PO "

noj ynpasieHuem OOIIecTBa ¢ OrpaHHUYEHHOW OTBETCTBEHHOCTHIO "YTIpaBIstoIiasi KOMIaHuUs
"10XOAb"



1. O0mue moJI0KeHus.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTM 4YMCTBIX aKTUBOB (manmee — IlpaBuna
onpeaenenusi CYA) bupkeBoro mnaeBoro MHBECTHUIIMOHHOTO (POHIA PHIHOYHBIX (PHMHAHCOBBIX
unctpymentoB " JIOXOAb Coonac Koproparusabie obmuranuu PO " (manee — @onn) mox
ynpasiaeHueM OOimecTBa ¢ OrpaHUYCHHOM OTBETCTBEHHOCTHIO '"YHpaBistomias KOMITAHUS
"IOXOOb " (mamee - Ympasisiroriasi KOMIIaHUsI) pa3pab0TaHbl B COOTBETCTBUU C YKa3zaHUEM
LentpansHoro banka Poccuiickoit ®eneparuu ot 25 aBrycra 2015 roga Ne 3758-Y (manmee —
VYkazanue), B coorBeTcTBUU ¢ DenepanbHbiM 3akoHOM "O06 nHBeCTHIMOHHBIX (hoHmax" N 156-
®3 ot 29 Hos16pst 2001 roma (manee - @enepanbHblii 3akoH "OO MHBECTUITMOHHBIX GoHmAX"),
®enepanbubiM 3akoHOM 0T 10 nronst 2002 roga N 86-D3 "O Llentpanbsnom Oanke Poccuiickoit
Oenepaunu (banke Poccun)" 1 npuHATHIMH B COOTBETCTBUU C HUIMH HOPMAaTUBHBIMH aKTaMH.

1.2.  Hacrosmmas penakuus [Ipasun onpenenerans CHA npumensiercs ¢ 08 «anpemnsi» 2022r.

1.3. U3menenwus u gomnonHeHus B Hactosmue [IpaBuna onpenenenuss CHA He MoryT ObITh BHECEHBI

B CJIEJIYIOIIME [TEPHOIbI:

e B IEpUOA C JaThl Hayala [0 JaThl 3aBepuieHHs (OKOHYaHHs) (OPMHUPOBAHUS I1A€BOTO

WHBECTUIIMOHHOTO (OH/IA;
® [I0CJIC JaThl BOSHUKHOBEHUSI OCHOBAHUS MPEKPAIICHHS [TaeBOT0 MHBECTHIIMOHHOTO (PoH/Ia,
3a UCKIIFOUYEHUEM CITy4yaeB HEBO3MOXKHOCTH ONPEIEIICHUs CTOUMOCTH YUCTBIX AKTHBOB, B YACTHOCTH:

. BHECECHMSI U3MEHEHUN B HOPMATHBHO-IIPABOBBIC AKTHI, PEryJIUPYIOIIKME NOPAIO0K ONPEAECICHUS
CTOMMOCTH YUCTBIX aKTHBOB;
. IIPUOCTAHOBIICHUS NCUCTBUSA WU aHHYJIUPOBAHUS JIMLIEH3UU OPraHU3aTOpa TOPrOBJIU Ha PHIHKE

LEHHbIX OyMar, Mo pe3yJibTaTaM TOPrOB y KOTOPOTO OIpeJelsieTcs ClpaBe/IuBas CTOMMOCTb
LIEHHBIX Oymar;

BHECEHUS U3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPIOBIIU;

M3MEHEHUS] NHBECTUIIMOHHOM Neknapannu PoHpa;

npruoOpeTeHus B coctaB umyiiectsa @oH1a HOBOro BU/a aKTUBOB,;

. HE00XO0/IMMOCTH NPUMEHEHHsI 00Jiee JOCTOBEPHBIX METOJOB OLIEHKH.

1.4. B ciydae HeoOXOAMMOCTH BHECEHMs U3MEHEHUH u nononHeHui B [IpaBuna onpenenenns CHA
K HUM IIPUJIaraercs NOsICHEHUE IPUYUH BHECEHMS TAKMX U3MEHEHUHN U TOMOJIHEHUH.

1.5. IlpaBuna ompenenenuss CHA npencraBistorcss Ypapisionled KOMIaHUEH B yBeIOMUTEIbHOM
nopsanake B bank Poccuu B TeueHune nByx paOounx JHEH C JIaThl UX YTBEPXKACHUS U COTJIACOBAHUS CO
CIELMAIM3UPOBAHHBIM JICTIO3UTAPUEM IIyTEM HAIpPAaBIEHUS 3JIEKTPOHHOTO JOKYMEHTA, OANHUCAHHOTO
YCUJIEHHOM KBaNU(UIIMPOBAHHON 3JIEKTPOHHON MOJIMKUCHIO, MO TEIEKOMMYHHKAIIMOHHBIM KaHajam
CBSI3M, B TOM 4YHCIE 4Yepe3 HH(POPMAIMOHHO-TEIEKOMMYHHUKAIIMOHHYIO ceTh «HTepHeT», B
COOTBETCTBHUU C MOPSAIKOM, YCTaHOBJIEHHOM bankoM Poccum.

1.6. Pe3ynbTarhl onpeneiaeHuss CTOUMOCTH YHMCTBIX aKTHBOB I1a€BOTO MHBECTULIMOHHOTO (hOHIA, a
TaK)Xe pacyeTHONW CTOMMOCTH UHBECTHIIMOHHOTO Iasi Ma€BOT0 MHBECTUIIMOHHOTO (POHJIa OTPAXKAIOTCS B
CIIPaBKE O CTOMMOCTH YMCTBIX aKTHBOB, 3a MCKJIIOYEHHEM ONPENEIICHUs CTOMMOCTH YHUCTHIX aKTHBOB
®donma 10 3aBepIIeHUs ero (GOPMUPOBAHHS.

1.7.  CroumocTb unCcTBIX akTHBOB POHa onpeensercs mo cocrtosHuto Ha 23:59 (UTC +3).

1.8. CroMMOCTh YHCTBIX aKTHBOB OIpPEEISETCS HE TOo3IHee pabouero IHs, CIEAYIOIIEro 3a JTHEM,
10 COCTOSIHUAIO Ha KOTOPBIN OCYILECTBIIETCS ONPENCICHUE CTOUMOCTH YUCTBIX aKTUBOB.

1.9.  CrouMoCTh YMCTBIX aKTHBOB ONpEIENAETCS KAK pa3HUIA MEXJy CTOUMOCTBIO BCEX AKTHUBOB
@onpma (namee — aKTUBBI), U BEIMYMHON BCEX OOS3aTENBCTB, MOMJICKAIIUX HCIOJHEHUIO 33 CUET
yKa3aHHBIX aKTUBOB (J1ajiee — 00513aTeNbCTBA), HA MOMEHT ONPEAETICHHUs CTOUMOCTH YUCTBIX aKTHBOB B
COOTBETCTBUM ¢ HacTosmuMu IIpaBunamu onpenenenus CHA.

1.10. CroumocTs 4uCTBHIX akTUBOB DOHIA ONpeesieTCs:
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1.10.1. =Ha nary 3aBepiieHus (OKOHYaHUSA) (OPMHPOBAHUS TAEBOTO MHBECTHUIIMOHHOTO (POHAA;

1.10.2. B cimyyae mpUOCTaHOBJICHUS BBIJa4M, MTOTAICHUS U OOMEHa WHBECTUIIMOHHBIX MAeB — Ha JaTy
BO300HOBJICHHSI UX BbIIa4M, TIOTAIICHUS U OOMEHa;

1.10.3. B ciyuae npekpamieHHs MaeBOro HMHBECTULHMOHHOrO @DOoHAa — Ha JaTy BO3HUKHOBEHHUSA
OCHOBAHUS €T0 MPEKPAIICHUS;

1.10.4. ITocne 3aBepmienusi (okoH4YaHus1) popmupoBanuss @OHIA CTOUMOCTh YHCTHIX aKTHBOB TaKOTO
®onya onpenensercs: KaxIabli pabounii 1eHb.

1.11. CroumocTh yuCcThIX aKTUBOB POHMA, B TOM YHCIIE CPEIHEr0J0Basi CTOMMOCTh YUCTHIX aKTHBOB
donpa, a TakKe pacueTHasi CTOMMOCTh MHBECTULMOHHOTO 1ast DoHa ONpeNeNsFoTCS ¢ TOYHOCTBIO J10
JIBYX 3HAKOB IOCJIE 3aMSATOM, C IPUMEHEHUEM MPAaBUII MATEMAaTUYECKOT0 OKPYTIICHHS B pyOsIsx.

1.12. CpenneromoBasi CTOMMOCTh YHUCTHIX akTUBOB DoHna Ha 000N JEeHb Ompenensercs Kak
OTHOIIEHWE CyMMbI CTOUMOCTEH YUCTHIX aKTUBOB Ha KaX/Iblil pabouuil 1eHb KaJleHAapHOTo roja (eciu
Ha pabounii IeHb KaJIEHAAPHOTO Iojla CTOMMOCTh YHCTBIX aKTUBOB HE OIPEEIsIach - Ha MOCIETHHUMA
JICHb €€ ONpeJeNieHUs, MPEALISCTBYIOIIUNA TakoMy JHIO) C Hayaia roja (C JAaThl 3aBEpIICHUS
(oxonuanwust) popmupoBanus PoHAA A0 ATl pacdyeTa CPETHET0I0OBOH CTOMMOCTH YHCTHIX aKTHBOB K
qucily pabo4ux JHEH 3a 3TOT MEPUO.

1.13. B cayyasx u3MEHEHHs JaHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIA OIMpeesieHa CTOMMOCTh YHCTHIX
akTuBOB POH/Ia, CTOMMOCTh YHCTHIX aKTUBOB MOJAJIEKHUT Nepepacuety. [lepepacyer cTOMMOCTH YHUCTHIX
aKTHBOB MOXET HE OCYIIECTBIISITHCS TOJIBKO B CIydae, KOT/Ia OTKJIOHEHHE MCIIOJIb30BaHHON B pacdere
CTOMMOCTH akTuBa (00si3aTenbcTBa) coctaBisier mMeHee 4eMm 0,1% KOppPEeKTHOM CTOMMOCTH YHCTBIX
aKTHBOB M OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB HA 3TOT MOMEHT pacyera cocrasisier menee 0,1%
KOPPEKTHON CTOMMOCTH YHCTHIX aKTHUBOB.

2. Kpwurepuu npu3HaHus (IpeKpalleHusi IPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxruBsl (00s3aTeNbCTBA) MPUHUMAIOTCSA K PAcYeTy CTOMMOCTH YHCTHIX aKTHBOB B CITydae HX
NPU3HAHUS B COOTBETCTBUM C MEeXIyHapOJHBIMH CTaHAApTaMH (UHAHCOBOM OTUETHOCTH,
BBE/ICHHBIMH B JIeliCTBUE Ha TeppuTopun Pocculickort @enepanuu.

2.2. Kpurepuu npusHanus (MpeKpalieHus NpU3HaHUs) akKTUBOB (00s3arenbcTB) B yuere PoHaa ¢
LIEIbI0 OTPAKEHUS B CTOMMOCTH YUCTBIX aKTUBOB IpeacTaBiieHsbl B [Ipunoxxennn Ne 1.

3. Metoab! onpeaesieHusi CTOMMOCTH AKTUBOB U BeJIMYUH 00513aTe/IbLCTB

3.1. CrouMocTb aKTUBOB M BeJWYMHA 00s3aTenbecTB POHJA ONpPEIENSIOTCS IO CIpaBeIMBOM
CTOMMOCTH B COOTBETCTBUU C MexayHapoaHbIM cTanjgaptoM ¢uHaHcoBoil otdetHocTu (IFRS) 13
«OLeHKa CHpaBelIMBOM CTOMMOCTH», BBEACHHBIM B JelicTBUE Ha TeppuTopun Poccuiickoit
®enepanuu npukazoM MunuctepcrBa punancoB Poccuiickoit ®@enepauuu ot 28.12.2015 N 2171 "O
BBEJICHUH MEXyHapOJHBIX CTaHIApTOB (PMHAHCOBOM OT4eTHOCTH M PazbsicHeHuit MexTyHapoaHbIX
CTaHAapTOB (DMHAHCOBOW OTYETHOCTH B JciicTBHE Ha Tepputopum Poccuiickoit denmepamuu u o
IIPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX IPUKAa30B (OTAEIBHBIX IIOJOKEHUH IPUKA30B)
MunuctepctBa ¢punancos Poccuiickoit denepanun'c yuerom TpeboBaHuil YKka3aHusl.

3.2.  CrouMocTh aKTMBOB, B TOM 4YHCIE OIpeJe/ieHHas Ha OCHOBAaHWM OTYETa OLEHINUKA,
COCTaBJICHHOTO B COOTBETCTBHUU C TpeOoBaHUsIMHU DenepanbHOro 3akoHa ot 29 urons 1998 roma Nel35-
@3 «O6 oueHouyHoit aesrenbHocTH B Poccuiickoit denepaumu» onpenensercs 0e3 yueTa HajOroB,
KOTOpBIE YIIAYMBAKOTCSI B COOTBETCTBUM C 3aKkoHojarenbcTBOM Poccmiickonn ®enepanuu wim
MHOCTPAaHHOTO TOCYAApCTBa MPH MPUOOPETEHUH U PeaTn3alii YKa3aHHbIX aKTHBOB.

3.3. B cuyuae ompeneneHus CTOMMOCTH aKTHBa Ha OCHOBAaHMM OTYETa OLEHIIMKA JaTa OLIEHKU
CTOMMOCTH JIOJDKHAa OBITh HE paHee MIeCTH MECSLeB [0 JaTbl, 10 COCTOSHUIO Ha KOTOPYIO
OIIPEAEIIAETCS CTOMMOCTD YNCTBIX aKTUBOB. IIpH 3TOM CTOMMOCTB aKTHBA ONPEAENIETC HA OCHOBAHNUN



JOCTYITHOI'O HA MOMEHT OIPEJEIEHNUs CTOUMOCTH YHCTBIX aKTMBOB OTYETA OLICHILMKA C JATON OLICHKU
HauOoJsiee OIM3KON K AaTe ONpeeseHUs] CTOUMOCTH aKTHBA.

3.4. B cmnyuae, ecniu Hacrosmumu IlpaBunmamu ompenenenuss CHUA B 1mensx omnpeneneHus
CIpaBEIJIMBONM CTOMMOCTH aKTHUBA (BEJIMYMHBI O03aTENbCTBA) MPEAYCMOTPEHO HCIOJIb30BAHUE
CTOMMOCTH, ONPEJECIICHHON Ha OCHOBAHMM OTYETa OLEHINMKA, IIPU 3TOM IpaBuia JTOBEPUTEIBHOIO
yIIpaBJIEHUs] HE COJAEpKaT yKa3aHWE Ha HAJIUYUU B (OHJE OLEHIIMKA, TO TaKas OLEHKa MOXET ObITh
MIPOU3BEICHA 32 CUET CPEJICTB YIPABIAIONICH KOMIIAHUH MIPU COOMIOACHUN TPeOOBAHUHN K OICHIIHKY,
yKa3aHHBIX B 11.3.5.

3.5. CromMOCTh aKTHBa MOXET ONpeAeAThbCs A eneil Hactosammx [lpaBun onpenenenus CHA Ha
OCHOBAaHUM OTYETA OLICHINUKA, €CJIU TAKOW OTYET COCTABJIEH OLICHIIMKOM, B OTHOLIEHUH KOTOPOIO CO
CTOPOHBI CaMOPETYJIMPYEMbIX OpraHM3aluil OLIECHIIMKOB HE IMPUMEHSUINCh B TEUEHHUE JBYX JIET B
KOJIMYEeCTBE JBYX M 0Oojee pa3 Mepbl JUCLUIUIMHAPHOTO BO3ACHUCTBUS, HE MMEETCS] HECHATBIX WU
HENOTalleHHbIX MEP JAUCLUUIIMHAPHOTO BO3JIEHCTBUS, IIPENyCMOTpEHHbIX DenepalibHbIM 3akoHoM "O0
OLICHOYHOM JesATenbHOCTH B Poccuiickor Penepaumu’, a TakkKe BHYTPEHHUMH JIOKyMEHTaMU
CaMOpPETYJIMPYEMbIX OpraHU3aluil OLEHUIMKOB, U CTaXX OCYLIECTBIIEHUS OLICHOYHOW MIEsITeIbHOCTU
KOTOPOT'0 COCTABJIIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeneNeHHUs CHPABEIJIMBOM CTOMMOCTH aKTHBOB (BEJIMYHHBI 00S3aTEIHCTB)
npencrasieHa B [Ipunoxennn Ne 2,

4. ITopsinok KOHBepPTALMH CTOMMOCTEH, BHIPA’KCHHBIX B OJJHOM BAJIIOTE, B IPYI'YI0 BAJIIOTY.
4.1. CroumocTh axkTHBOB U BEJIMYMHA O00S3aTENbCTB, BBIPAKEHHAsT B HHOCTPAHHOW BaJIOTE
IIPUHUMAETCs B pacyeT CTOMMOCTM YHUCTBIX aKTMBOB B pyOisix mo Kypcy LleHtpanpHoro OaHka
Poccuiickoit denepanuy Ha 1aTy ONPEAEICHUS UX CIIPABEIIMBON CTOMMOCTH.

4.2. B cnyuae, ecnu LlentpansueiM 6ankoM Poccuiickoit @enepannu He yCTaHOBJIEH NPSAMOM Kypc
BaJIIOThl, B KOTOPOW BBIpaK€HA CTOMMOCTh aKTUBOB (0053aTeNbCTB), K PYOJO, TO HCHOJB3YyETCs
KPOCC-KYpPC TaKO# BaIOThI, OMIPE/ICIICHHON uepe3 amepukanckuii qostap (USD).

5. IlepeyeHb aKTHBOB, MOMJIEKAILIUX OLECHKE OLEHIIMKOM, M NEPHOIUYHOCTH NPOBEICHUS
TaKoi OleHKH.

5.1. B cmydasx HEBO3MOXHOCTH OTpeAeNIeHUs IIeH IIeHHbIX Oymar B COOTBETCTBUH C [IpuioxeHuem
Ne2  nacrossmux IlpaBun ompeaenenuss CUYA, chopaBemimBas CTOMMOCTh JaHHBIX aKTHBOB
ONPEAEIISIETCS HA OCHOBAaHUU OTYETA OICHIIUKA

5.2. B ciIydac omnpeacicHusd CTOMMOCTHU aKTHMBA HAa OCHOBAHUHM OTYECTA OLUCHIIHMKA OLCHKA AOJIKHA
MPOU3BOJUTHCA HE PEIKE OJHOTO pa3a B HIECTh MECALICB.

6. ITopsinok pacuyera BeJIMYMHBI pe3epBa HA BBHIJIATY BO3HAIPAXKACHUS U HCIOJb30BAHMA
TAKOI0 pe3epBa, a TaK e MNOPAJOK Yy4eTa BO3HArPa:KIeHMH H PacxoloB, CBA3AHHBIX C
AOBEepHUTEJbHBIM ynipaBiaeHuem ®ongom.

6.1. PesepB Ha BBIIUIATY BO3HATPAXKIEHHS YIPABISIONICH KOMITAHUH, CIEIHATH3UPOBAHHOMY
JIETIO3UTAPHIO, ayIUTOPCKON OpraHu3anuu, oueHIMKy PoHaa, U JMIly, OCYIIECTBIAIOLIEMY BEACHHE
peecTpa BiajeNblieB UHBECTULIMOHHBIX NaeB PoHaa (anee — pe3epB Ha BBHIJIATY BO3HATPAXKICHHUS),
OIIpEAEIAETCS UCXOAS M3 pa3Mepa BO3HArPAKIEHUS, NPEIyCMOTPEHHOIO COOTBETCTBYIOIIMM JIHUIIAM
MpaBWJIaMU JIOBEPUTEIHHOTO yIipaBieHus OOHI0M, a TakkKe UCIOIb3YETCsl B TEUEHUE OTUETHOTO Toja
B cooTBercTBUM C llpmiokenuem Ne3, u BKIIOHaeTCsl B COCTaB 00s3aTelbCTB IMPH ONpEACICHUU
CTOMMOCTH YUCTBIX aKTUBOB DoHa.

6.2. PesepB Ha BBIIUIATYy BO3HAarpaxaeHHs, pa3Mep KOTOPOro 3aBUCUT OT pe3yJlIbTaToOB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cocTaB 00s3aTenbcTB PoHpa.
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6.3. BosmarpaxxaeHue ympaBisIONIed KOMIIAHWH, pa3Mep KOTOPOro 3aBHUCHT OT pe3yjbTara
WHBECTUPOBAHUS, HAUUCIIAETCS B MEPBbI pabouuii JeHb neproja, ClIeIyoiero 3a OTYETHBIM,
Ha OCHOBAHUM aKTa, COCTABJIEHHOT'O YNPABISAIOLIEH KOMIIAHUU, IPU3HAETCS B COCTABE IIPOUMX
Pacxo0B U yYUTHIBAETCS B COCTABE KPEAUTOPCKOM 3a/I0J5KEHHOCTH IO MOMEHTA €T0 BBIILJIATHI.

6.4. Unsle pe3epsol B Donze He GOpMUPYIOTCA U HE BKIIIOYAIOTCS B COCTaB 00s13aTrenbcTB PoHpa.

6.5. B ciyuae npeBblllIeHUs] BEIMYMHBI IPU3HAHHBIX B OTYETHOM O]y PacXO/0B, CBSA3aHHBIX C
JIOBEPUTENBHBIM yIpaBlIeHHEM (OHIAOM U MOAJEkKAIIUX OIiare 3a cueT umymectBa PoHma, HaX
BEJIMYMHON MAaKCHMAJIBHOIO pPa3sMepa TAKUX PacxoloB, ycraHoBieHHOro B IIJIY, 3amoimkeHHOCTH
VYnpasisromeil KOMIIaHUH B pa3Mepe TaKOro MPEBBIIICHNS HAYNCIIAETCs B IEPBBIA pabouHii JeHb roja,
CIIEQYIOIIEr0 3a OTYETHBIM, IIPU3HACTCA B COCTaBE IPOYMX JOXONOB U YUUTBIBAECTCA B COCTaBe
NeOUTOPCKOM 3a10JPKEHHOCTH IO MOMEHTA €€ MOTalleHusl.

1. Ilopsinok yperyiMpoBaHHUsI PA3HOIJIACHI MeX1y YNpPaBJIfAKOIIEH KOMIaHHel M
CHeHATU3HPOBAHHBIM /ICNIO3UTAPHEM NIPH ONpe/leJIeHMH CTOMMOCTH YHCTBIX AKTHBOB

7.1. Ilpu oOHapyXeHHUH pacXOXJCHU B pacueTe CTOMMOCTH YHUCTBIX axkTUBOB {oHa,
npou3BeieHHbIM Creuain3upOBaHHBIM JCTIO3UTApUEM U Y IPABIISIONIEH KOMITAaHUEH, TI0 UCTEYCHUHN
paboyero THS onpeAeNeHUus CTOMMOCTH YHCTHIX aKTUBOB IO COCTOSHUIO Ha JIEHb pacyeTa CTOMMOCTH
YUCTBIX ~ aKTHBOB B  COOTBETCTBHHM ¢  HactosmuMmu  [IpaBwiamu  ompenenenuss CUA,
Crennanu3upoBaHHBIM JIEMIO3UTApUN TPOU3BOJUT BHEIJIAHOBYIO CBEPKY COCTOSIHUS AaKTUBOB U
o0s3aTenbcTB POHIA U MPUHUMAET MEPHI K MCITPABJICHHUIO OIMMOOK, a TAaK)Ke OCYIIECTBIISIET CBEPKY:
7.1.1. axTUBOB M 0053aTENHCTB HA MPEIMET COOTBETCTBHUS KPUTEPHUSM UX MPHU3HAHUS (TMPEKpalleHus
MIpU3HAHUSA);

7.1.2. ucnonbp3yemoi A oueHkH akTuBoB DoHaa nHpOpMAIUK;

7.1.3. WCTOYHHWKOB JaHHBIX JUIS OINPEACIICHUS CTOMMOCTH aKTHBOB (BEIUYHHBI 00S3aTENBCTB), a
TaKKe MopsIKa UX BEIOOPA;

7.1.4. mopsiaka KOHBEPTAllMM BEIMYMH CTOMMOCTEH, BBIPAKEHHBIX B OJIHOM BAJIIOTE, B JPYTYIO
BaJIIOTY;

7.2. BuermmaHoBas cBepka mnpoBogutTcs Crenuanu3upoBaHHBIM JICTIO3UTapUeM B TedeHHe |
(OnmHoro) pabouero 1HA C MOMEHTa OOHApPY)KEHUS PACXOXKIACHHA M BKIIOYAET CIEIYIOIIHe
MEPOTIPHUATHS:

° dbopMupoBaHue nepeyHs umyiiectsa QoHa U CIPaBKH K MepedHio umyiiectsa DonHna;

° ompezeneHue Buaa akTUBOB (00s13aTenbeTB) POHA, IO KOTOPHIM MPOHU30IILIO PACXOKIECHUE C
JTAHHBIMH y4yeTa Y IPaBISIONICH KOMIIaHUY;

° CBEPKY JAHHBIX, BHECEHHBIX B CUCTEMY JEMO3UTAPHOrO y4deTa, C JAHHBIMHU ITOJYYEHHBIX OT

VYnpapisomeil KOMIaHUH JTOKYMEHTOB, MOATBEP)KIAIOMINX (PAKT COBEpIIEHUS CAEIKH, 110 KOTOPOH
HalJIEHbI PACXOXKICHHUS;

. CBEPKY JaHHBIX, MCIIOJIb30BaHHBIX CHeNMaIu3upOBaHHBIM JIENO3UTApUEM MJIs ONpEACICHUS
CIpaBEeIJIMBONA CTOMMOCTH aKTHUBOB (0053aTENBCTB) C JIAHHBIMH, MPEACTABICHHBIMU Y IPaBIISAIOIIEH
KOMITAaHMEH B OTHOIIIEHUH aKTHUBA (00513aTeNbCTBA), B OTHOIIEHUH KOTOPOTO MPOU3OIIIO PACX0KICHHE.
7.3. Ilpu npoBenenun cBepku CHenUaIM3UpOBaHHBIM JETO3UTApUl W YIIpaBisIONIas KOMITaHUS
BIIpaBe MOTpeOOBaTh APYr Yy Apyra JroOble TOKYMEHTHI (MJIM UX KOIMH), MOATBEp:KIarolue (akThl
HANpaBJICHUSA/TIONYYCHUSI PACIOPSDKEHWM 1O c4eTaM, KOMHMM TOATBEP)KICHUH, BBICIAHHBIX
Criennanu3upoBaHHBIM JIETIO3UTApUEM, a TaKXKe APYTUX JOKYMEHTOB, HEOOXOAUMBIX UISl BBISCHEHUS
MPUYUHBI U YCTPaHEHUs] 0OHAPY)KEHHBIX PACXOKICHUH.



7.4. B cnyyae BBIABICHHS HEYPEr'YJIMPOBAHHOTO pacXoXIeHHs Mexay Crennanu3upoBaHHBIM
Jerno3uTapueM U Ynpasistomed komnanuedn PoHa Ipu ONpefeseHMH CTOMMOCTH YUCTBIX aKTHBOB
@OHJ0B CTOPOHBI COCTABJIAIOT M MOANMCHIBAIOT AKT O MPUYMHAX PACXOXKIEHUS JaHHBIX IIPU
OIIpeJIeIEHUN CTOMMOCTH YUCTBIX akTHBOB DoHA.

7.5. Choeuuanu3vpoBaHHBIM  geno3uTapuii  u3Bemaer  bank  Poccun 0 BBISIBJICHHBIX
HEYpEeryJIMpOBaHHBIX pacxoxJIeHusx B TedeHue 1 (OxHoro) pabodero JHS ¢ AaTbl OOHapyKEHUs
pacxokJieHus, IPUKIJIAJbIBas aKT O MPUUMHHBIX PACXO0KJIEHUS AAHHBIX IPHU OINPENEICHUM CTOMMOCTH
YUCTHIX aKTUBOB DoHAA.

7.6. B cnyuae BbIIBICHHS OMIMOKU B pacuyeTe CTOMMOCTH YHUCTBHIX aKTHBOB M PACUETHON CTOMMOCTH
OJJHOI'O MHBECTHLHMOHHOrO nas, Crenuaau3upOBaHHBIM Aeno3uTapuil M YIpaBisolas KOMIIaHUS
OCYILECTBIISIOT CIEAYIOIINE JEUCTBUS:

7.6.1. B cinyuae eciu BBIBIEHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBA
(obs3arenbcTBa) cocrabisger MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YUCTBIX aKTUBOB Ha 3TOT MOMEHT pacyera cocTtapiisieT MeHee 0,1% KoppekTHOI cTouMocTH
YUCTBIX AKTUBOB, ONPEJCIIUTh, HE MPUBEJIO JIM JIAHHOE OTKJIOHEHHE K MOCIEIYIOIIUM OTKJIOHEHHSM,
coctasisitouuM 0,1% 1 60s1€ee 0T CTOUMOCTH YUCTBIX aKTHBOB.

7.6.2. Ecnm nomymeHHass ommOKka npuBenia K oTkIoHeHHIO MeHee 0,1% KOppEeKTHOH CTOMMOCTH
YUCTBIX AaKTHUBOB, II€pepacyeT CTOMMOCTH YHUCTBIX AaKTHBOB, pacdyeT CyMM BO3BpaTa Cpe/iCTB
BJIa/I€TIbLIaM MHBECTULIMOHHBIX MaeB uin MOoHy, WK [IepecyeT U U3MEHEHNE YUClla UHBECTULIMOHHBIX
[IaeB Ha JIMLEBBIX CUETaX BIIAJIENIBLEB HE NPOU3BOJUTCSA, €CIM MHOE HE YCTAHOBJIEHO IpaBUIAMHU
noseputenbHoro ynpasieHuss ®onpa. Ilpu BeiABIEHUM OTKIOHEHUS, cocrasistouero mexnee 0,1%,
yIpaBJsolas KOMIIAHUS M CIELUAIN3UPOBAHHBIA JEMO3UTApUil 00s3aHbl NPUHATH MEpbl JUIs
MIPEIOTBPALLEHUS €r0 IIOBTOPEHUSI.

7.6.3. B cinyuae eciu BBIBICHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacueTe CTOMMOCTH aKTHBA
(obs3aTenbcTBa) coctaBisieT 0,1% u 0osee KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIIOHEHUE
CTOMMOCTH YHCTBIX AKTHBOB Ha 3TOT MOMEHT pacdera coctaBiseT 0,1% u Oonee KOppeKTHOMH
CTOMMOCTH YHUCTBHIX aKTHUBOB, CHEIUATN3UPOBAHHBIN EMO3UTAPUN COBMECTHO C YTIPaBIISIONIEH
KOMIIaHHEH OmpeJensieT HOBYI0 CTOMMOCTb YHCTBIX AaKTHBOB, a TakXe CTOMMOCTh Mas IpHU
MPUOOPETEHUH U IIPU MOTAIEHUN 1 OOMEHE MaeB M, OCYIECTBIISIOT BO3MELIEHHE yIepOa Biaaenbliam
MHBECTULIMOHHBIX MaeB. Bce ncnpapieHns BHOCATCS B PETUCTPHI yueTa TEKYIIUM JTHEM.

7.6.4. Crenuanu3upoBaHHBIN JEeTMO3UTApuii W YTpaBIAOMAs KOMIAHHUS COCTaBIAIOT AKT O
BBISIBJIEGHHOM OTKJIOHEHHH U (paKTe €ro yCTpaHEHHUS.

7.6.5. Crenmamu3upoBaHHbIN aeno3utapuid He no3anee 3 (Tpex) pabounx aHEH CO THS BBISIBICHUS
pacxoKJI€HUH B OINpPENEICHUM CTOMMOCTH YHUCTBIX AKTHBOB, MOJJIEKAIIUX IEPECUETY, HAMpaBIIAET
yBenomiienue B bank Poccum.



IIpunoxenue

Ne 1. Kpurepum npusHanus (nmpeKpauieHus

NPU3HAHKS) AKTUBOB U 00513aTeJIbCcTB POHIa

AKTUB/O0043aTEJILCTBO

Kpurepun npusHanus

Kpurepun npekpainieHusi Npu3HaHus

JleHexxHble cpelicTBa Ha cueTax u
BO BKJaJax, B TOM 4YHCJIE Ha
TPAH3UTHBIX, BATIOTHBIX CUETaX,
oTKpbIThIX Ha YK JI.Y. [IN®

Jlata 3a4uCIICHHs JEHEXHBIX CPEICTB Ha
COOTBETCTBYIOLIUI 0aHKOBCKHIA cYeT
(pacueTHbIi, TPaH3WUTHBIA, BAJIOTHBIM) Ha

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;
Jlata mepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE
BKJIaga 1 HAYUCJICHHBIX ITPOUCHTOB HAa OCHOBaAHUUN
JI0OTOBOPA.

[ata 3auucieHuss JACHEKHBIX CpEACTB Ha
JICMIO3UTHBIM CYET HA OCHOBAaHUHU BBIIUCKH C
pacuetHoro cuera [TUD

JlaTa WCIIOTHEHHS KPEeIUTHOW OpraHu3auel 00s3aTelIbCTB 110
BO3BPATy BKJIAa/TIEPEUHUCIICHUS IEHEKHBIX CPEICTB CO CUeTa
(BO3BpaT JEHEXHBIX CpeACTB Ha pacueTHbll cuer [IM®D Ha
OCHOBaHUH BBINHCKN);

Hata ¢akTrdeckoll TepeycTyNKH TipaBa TpeOOBaHUS O
BBIIIJIATC BKJIaAa W HAYMUCJIICHHBIX IIPOICHTOB HAa OCHOBAaHUH
JIOTOBOPA;

Hata pemenuss banka Poccum oT3piBe numeH3mm OaHKa
(meHexxHBIE CpEACTBa IEPEXONAT B CTaTyC AeOUTOPCKOM
3aJI0JDKCHHOCTH);

Hara mnonydernms wHQOpMANIMKM O JUKBUAANMHA OaHKa,
PacKpeITOd B O(QHUUIUAIBHOM IOCTYITHOM HMCTOYHHMKE (B TOM
gucie 3anucu B ETPIOJI o nukBuaanuu 6aHka);

Lennsle  Oymarm, B  T.4.

JACIIO3UTHBIC CepTI/I(bI/IKaTLI

Jlata mepexoja mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

Hara 3aKJIIOUCHUS
Ecnu  nmokyMeHTapHble IIEHHbIE OyMard He
MmojJieXkaT yd4ery Ha cyeTax Jjeno (3a
WCKITIOYCHUEM JICTIO3UTHBIX CePTU(UKATOB) - C
J1aThl nprema IIEHHOM Oymaru TN O,
OTIPEJICTICHHOW B COOTBETCTBHH C YCJIOBHSIMH
JIOTOBOpa M TOJATBEPKICHHON aKTOM IpuUeMa

CICJIKH,

repenavyn LIEHHBIX OymMmar;
I[lo neno3utHbIM  cepTudukaTaMm -  jgaTa
3a4NCIIEHUS  BO BKJIQA (JICTIO3UT) JIEHEXHBIX

CPENCTB, MOATBEP>KACHHAS BEITUCKON CO cueTa o
BKJIaAy (IEmO3UTy) WIM C AaThl MPUOOpPETEHUS
Takoro ceprudukara 1mo akTy npuema nepeaadu B
COOTBETCTBHH C IOTOBOPOM.

Ecnu cnenku ¢ 1ieHHBIMU OyMaramu COBEPIICHBI
Ha BHEOMP)KEBOM PBIHKE, TO JlaTa Iepexoja MmpaB

Hara mepexona mpaB COOCTBEHHOCTH Ha II€HHBIE OyMaru:
Hata 3aKJIFOUEHUS CHEIIKH;
Ecnu nokymeHTapHbIe IIeHHBIE OyMaru He MOAJIeKaT yUeTy Ha
cyeTax JIeno (3a UCKIIOYEHHEM JIETIO3UTHBIX CepTH(UKATOB) -
c naTel mepenaud neHHou Oymaru [IU®, omnpeneneHHoi B
COOTBETCTBHH C YCJIOBHMAMH JIOTOBOpPA W  HOJATBEPKIACHHOM
aKTOM nprema nepeaaqu LIEHHBIX Oymar;
[lo memo3utHBIM cepTuUKaTaM - JaTa CHHCAHUS C BKJIAJa
(meno3uTa) OEHEXKHBIX CPENCTB, MOATBEP)KICHHAS BBINHUCKON
CO cyeTa I0 BKIAAy (AEMO3UTy), WK C JaThl CIIUCAHUS TaKOTO
cepTUdHKaTa MO0 aKTy MpHeMa Iepeladyd B COOTBETCTBUHU C
JIOTOBOPOM;

Ecnu o smutenty nenHsix Oymar BHeceHa 3anuch B EI'PHOJI
0 JHUKBUAALUU - Jara IONy4YeHUsT WHQOpPMAIUH O
JUKBUJAINNA YMUTEHTA

C marel HAcTyIJIGHUS! CPOKa MOTAllleHHs LEHHOW Oymaru, 3a
HCKITIOYEHHEM JOCPOYHOTO MOTAIEHMS;

C pmatel monydeHHWs] JEHEKHBIX CpPEACTB B CUET MOJIHOTO
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Ha IleHHble Oymarm - Jara 3a4dcClIeHUs IIEeHHOM
oymaru Ha cuet JIEIIO nmmubo BHeceHue 3ammcu B
peecTp JIMIEBBIX CYETOB  IICHHBIX  OywMar,
OTKpBITHIN yrpasistomed komnanuu J1.Y. [T B
CIIELIMAIN3UPOBAHHOM JIETIO3UTapuH,
MOJATBEPKACHHON COOTBETCTBYIOLIEH BBIITUCKOMN
10 CUETYy

WCTIONHEHUST 0053aTeIhCTB MO JOCPOYHOMY TOTAIICHUIO
LEHHOH Oymaru

Ecnu cnmenku ¢ meHHbIMA OymMaraMu  COBEPIICHBI Ha
BHEOMPI)KEBOM pBIHKE, TO JaTa IMepexoja IpaB Ha IEHHBIC
Oymaru - ata crnimcanus 1ieHHO#M Oymaru Ha cuet JIEITO nubo
BHECCHHE pPACXOAHOW 3allUCH B PEECTP JIMIIEBBIX CYETOB
LIEHHBIX OyMar, OTKpBITBIN ympaBisgomed kommannua [1.Y.
1o B CIIeIMAIU3UPOBAHHOM JIeTIO3UTapHH,
MTOITBEPKJICHHON COOTBETCTBYIOIICH BBIMUCKOMN 10 CUCTY

Hara OTpaXCHUS OpokepoM | B ciydae ucromHeHUs! KOHTPaKTa,
npuoOpeTeHus/peaan3alud  COOTBETCTBYIOLIETO | B pe3ynpTare BO3HMKHOBEHHS BCTPEUHBIX 00S3aTENBCTB IO
CPOYHOT'0 KOHTpaKTa Ha Oupxe. KOHTPAaKTy C Takod jke crneuupukanueid, T.e. 3aKIIoueHHEe
[IpousBogHbIE (uHaHCOBBIE otbceTHOI cremKu;
HHCTpYMEHTE! (nanee — [IDH) [Ipekpamenre 00s3aTe€NbCTB MO KOHTPAKTY IO HHBIM
OCHOBAaHHUSIM, yKa3aHHbIM B TpaBWiax KIUPUHTa, B
YCTAaHOBJICHHOM HMMHU MOPSAOKE.
Jleburopckas 3aa0pKkeHHOCTh 1O | Jlis JICOUTOPCKOH 3aJJ0JKEHHOCTH no | Hara WCTIOJTHEHHUS 00513aTeILCTB SMUTEHTOM,
MIPOIIEHTHOMY (kymoHHOMY) | IpOIleHTHOMY  (KYHMOHHOMY)  JIOXOAYy  TO | TIOATBEPKIACHHON O0aHKOBCKOHM BBITHCKOW C PacYETHOTO cUeTa

JIOXOJly TIO JIOJITOBBIM LIEHHBIM
OyMaram K BBIIUIATE;

Jeburopckasi 3a0JDKEHHOCTB 110
YaCTUYHOMY/TIOTHOMY
MOTAIlICHUIO OMHUTEHTOM
OCHOBHOTO JIOJITA TIO JIOJTOBBIM
[EHHBIM Oymaram.

JIOJITOBBIM IICHHBIM OyMaram — JiaTa MoTamiecHHUs
MPOIIEHTHOTO (KYIIOHHOTO) JOXO0/1a HAa OCHOBAaHUHU
PEIIeHNs O BEIMYCKE;

Hus JeOuTOpCKOi 3aJI0JKEHHOCTH o
YaCTUYHOMY/TIOJITHOMY TOTAIICHUI0 AMHUTCHTOM
OCHOBHOTO JI0JIT T10 JIOJICOBBIM IICHHBIM OymMaram
— JaTa YacCTHYHOTO WJIM TIOJHOTO TIOTalleHUs
HOMUHaJIa Ha OCHOBAaHUH PEIICHUS O BBITYCKE.

ynpasisronieil kommnanuu .Y, IIM® unmm otuyeTom Opoxepa
[MN®;

Hara momyuenuss Bemucku EI'PKOJI ¢ wabopmanmeir o
JMKBUJIALMHA SMHUTEHTa (WIM BBIIMCKHA U3 COOTBETCTBYIOLIETO
YIOJIHOMOYEHHOT'O OpraHa MHOCTPAHHOTO TOCy1apcTBa).

ITo moroopam mnpsimoro PEIIO
(mpomaBIOM TIEHHBIX OyMar 1o
nepBoil yactu norosopa PEIIO

SIBJIIETCS YIIPABIISIFOIIIAS
kommanus J.Y. @oHma): -
OO0s13aTenpCcTBa donga o

BO3BpATy JCHEXKHBIX CPEICTB,
MOJIYYCHHBIX 110 TIEPBOM YaCTH
noroopa mnpsimoro PEIIO; -
lennsie Oymaru, mnepenaHHbIC

Ha JaTy HCIOJHEHHUsS MEepBOW YacTH JI0roBOpa
PEIIO, IIPU3HAETCS KpeIuTopCcKas
3aJI0JKEHHOCTh B CyMMe TOJyYeHHBIX JE€HEKHBIX
CpencTB 1o nepBoii yacTu nmoroopa PEITO

Ha JaTy WCHOJHEHHs BTopod dactu jgorosopa PEIIO
MPOUCXOOUT  IpEKpalleHHe  NPU3HAHHUA  KPEIUTOPCKOM
3aJI0JKEHHOCTH B CYMME IOJIYYEHHBIX JEHEXKHBIX CPEICTB IO
MEepBOM YacTH, YMEHBIIEHHYI0O Ha CyMMY IIPOIIEHTOB,
paccunTaHHbIX Ha patry omnpeaenenus CYA mno craske,
NIpEAYCMOTPEHHON JOTrOBOpOM; B ciyuae ecnu HCIIONHEHUE
00s13aTENBCTB HE OYIET BCTPEUYHBIM, MOJ AATOW HCIIOJHCHUS
BTOPOH YacTH, NMpHHUMAaeTcss Ooyiee MO3MHsSI M3 JABYX JAr:
[OCTaBKHU HJIN OTLIAThI;

MpeKpaileHre TNPU3HAHUS [EHHBIX OyMar TepelaHHbIX 10
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@oHJIOM TIO0 TMEpBOM YacTU JO-
rosopa npsimoro PEIIO.

mpsimoMy noroopy PEIIO He mpouncxonut.

ITo moroopam obparnoro PEIIO
(mokymareneMm IIEHHBIX OyMmar 1o
noroeopy PEIIO mo mepBoit
4acTu PEITIO SBJISIETCA
yopasmsitoniass  kommanust Y.
doHpa): - nebuTopckast
3aJI0JDKEHHOCTh K TIOJYYCHUIO
NepeaHHbIX Ae-HEXKHBIX CPEACTB
0 TMEpBOM YacTh JAOroBopa
obpatuoro PEIIO

NPU3HAHUE LEHHbIX OyMar, IOJy4YEHHBIX IO
nepBoit yactu porosopa PEIIO, He mpoucxonur;
Ha JaTy WUCIOJIHEHHsA IEepBOM YacTH JOTOBOpa
PEIIO npusnaercst Ae0MTOPCKON 3aI0KEHHOCTH
B pasMepe CyYMMBI  JICHEKHBIX  CPEACTB,
nepenansble @OHAOM IO IEPBOM 4ACTH AOrOBOpa
PEIIO

Ha pary wucnonnenust Btopoil uwactu poroopa PEIIO
OPOMCXOAWT  TpEKpalieHue  Opu3HaHUSA  JAeOUTOPCKOM
3aI0JDKEHHOCTH ~ KOHTpareHTa 1o  goroBopy  PEIIO,
YBEJIMUEHHON HAa CyMMY NPOLIEHTOB, PacCUMTaHHbIX Ha AATy
onpeaenenust CHA no craBke, MpeycMOTPEHHON JOIOBOPOM;

Jebutopckas 3aJI0JDKEHHOCTH T10
BBIILIATE JIMBUJICHIOB MO aAKIUSIM,
JI0X0/1a o JIETIO3UTAPHBIM
pacruckam

Jeburopckas 3a10JDKEHHOCTb o
MPUYATAIOMIAMCS K TOJIYYEHHIO JUBUACHAAM
MPU3HACTCA KaK aKTUB C IEpPBOrO JHS, KOrjaa
LEHHble OyMmarm HauMHAIOT TOproBaThes 0Oe3
yueta auunenzoB (DVD EX DT). B kauectse
HNCTOYHHUKA UHpOpMaIH UCTIONB3YIOTCS
nHpopmanmoHHsle pecypcsl Bloomberg, HKO
AO HPJ u np.

[lpu orcyrctBum wuHQOpMANMK W3  BBILIC
YKa3aHHbIX HCTOYHHKOB (B TOM 4YHCIIE pa3Mepa
MPUYHATAIONIMXCS BBIIUIAT) - JaTa  3avydCICHHS
JNCHEeKHBIX  CPEICTB HAa  pacyeTHBId  cHer
ynpasisitomied komnanuu Y. IIMD (B Tom
gucie Ha cyet Opokepa [T D).

Hara HUCTIOJTHEHUS 00513aTEILCTB 3MUTEHTOM,
MOJITBEPKICHHON O0aHKOBCKOM BBIITUCKOW C PACYETHOIO cueTa
ynpasisitomeid komnanuu .Y, IIM® unu otuerom Opokepa
T[T D;

JlaTta IuMKBHUIAIMA SMUTEHTa, coriiacHO BeIucke u3 EI'PHOJI
(MM BBIIMCKM M3 COOTBETCTBYIOIIETO YIOIHOMOYEHHOTO
OpraHa WHOCTPAHHOT'O TOCY/IapCTBa).

JlebuTopckast 3aJI0JDKEHHOCTh T10
J0XoJaM 110 HMHBECTUIIMOHHBIM

JlaToii BO3HHMKHOBEHHS 00s3aTeabcTB YK 110
BBIIUIATE JOXOJa T1I0 TasiM, SBISIETCS JiaTa

Jara ucnonHeHns o00s3aTENBCTB YHPABIIAIONICH KOMITAHHEH,
MIOATBEPKICHHOW O0aHKOBCKOW BBIMHCKOW C PACUETHOTO CUETa
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masM [IM® w masm (akmusMm)
WHOCTPAHHBIX WHBECTUIIMOHHBIX
(OHIOB, MaM KOTOPHIX BXOAST B
coctaB umyuecrsa [IN®

BO3HMKHOBEHHMs 00s3aTenbCcTBA IO  BBILIATE
J0X0/Aa, YKazaHHas B COOOIIEHWH O BHIIIATE
J10X0/a 1Mo UHBeCTULMOHHBIM nasM [TN® u nasm
(akmmsM) WHOCTpPAaHHBIX HWHBECTHUIIMOHHBIX
(OHIOB, KOTOpBIE BXOAAT B COCTaB HMYIIECTBa
[N ®, B coorBercTBUU ¢ nHpopmanueir HKO AO
HP/l wmm wrdopmanneit, momydyeHHOW W3 HHBIX
HNCTOYHHUKOB

Harta, ¢ KOTOpOH MHOCTpaHHBIC LIEHHbIE OyMaru
HAYWHAIOT TOProBaThCs 0e3 yueTa OOBSIBICHHBIX
musuaeHnoB (DVD _EX DT) B cooTBeTcTBHH €
WHPOPMALTUOHHON CUCTEMOM
"Birym0epr"(Bloomberg);

Harta ompeneneHus BBIILUIATBI A0XOJA, COIIACHO
nH(pOpMaITIu Ha oQHUIHaTEHOM caiite
yhpaBJstomen KOMITaHUH/B odumanTEHOM
COOOIIEHUH AJIsl BJIAJCNIbLEB WHBECTULIMOHHBIX
MaeB O BHIIATE M0X0Ha (I KBAIM(UIIMPOBAH-
HBIX UHBecTOpoB); [Ipu oTcyTcTBUM HHDOpMAIMN
W3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM 4HCIE
pasMepa [NPUYUTAIOLUIMXCS BBIIAT) - JaTa
3aYUCIIEHUS JIEHEXHBIX CPEJCTB Ha pPaCUYETHBIN
cuet ynpasistonieid komnaanun  J.Y. [TU®D / Ha
cuet O6pokepa [TUD.

ynpasisitomiei komnanwuu J1.Y. [TU® /otuerom 6pokepa [TUD;
Hara JIUKBHIAITIH YIpaBJISFOIICH KOMIIaHUH
(uHBecTUIIMOHHOTO  (OoHAA  (JUI[A,  BBUIABIIETO  TaW
(BBIITyCcTHBIIIETO aKnWM)), coriacHo Beimucke n3 EI'PIOJI (nmm
BBITUCKU M3 COOTBETCTBYIOIIETO YIOJHOMOUYEHHOTO OpraHa
HWHOCTPAaHHOTO rOCYJapCTBa).

JleHnexHbie Cpe/CTBa,
HaXOSIIHAECS y
po(heCCHOHAIBHBIX YYaCTHUKOB
pBIHKA IIEHHBIX Oymar (mamee —
O6pokep)

[ata 3auucieHus JACHEKHBIX CPEACTB Ha
CHEIMATbHBIA OpPOKEPCKUH CYeT HAa OCHOBAHUHU
oTuera Opokepa

Jara ucnonaenus 6pokepoM 00s3aTeIbCTB 0 MEPEUNCISHUIO
JICHE)KHBIX CPEJICTB C CIEeUATFHOr0 OPOKEPCKOTo CUEeTa;
Jara pemienus banka Poccun 06 0T3bIBe JIMIIEH3UHN y Opokepa

(meHe)KHBIE  CPEACTBAa  MEPEXOAAT B CTaryc  Mpoyei
JIOUTOPCKOM 3a/10JKEHHOCTH);
Hara numkBuganuu  Opokepa  corjacHo — HH(GOpMaluy,

PackpbITOii B OQUIMAIFHOM JOCTYITHOM HCTOYHUKE (B TOM
gucine 3anucu B EI'PIOJI o nukBumanmu 6pokepa).

3aI0JDKEHHOCTh IO CHEJIKAM C
[EHHBIMHA Oymaramu,
3aKJIIOYEHHBIM Ha yCIOBUIX T+

JlaTa 3aKJIIO4eHHs JI0TOBOpa MO HPHUOOPETCHUIO
(peanu3anyu) NEHHBIX Oymar.

Jata mepexoma mpaB COOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOJITBEPIKJICHHAS BBIITUCKOW 1O CUETY JIETIO.
JaTa 3aKJIl0ueHus CAENKU
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3amomkeHHOCTh 1O caenkam ¢ | Jlara 3aKJTFOYEHUS JIOTOBOpA mo | Jlara mepexoja nmpaB COOCTBEHHOCTH Ha BATIOTY HA OCHOBAaHUH
BANIOTOW,  3aKIIOUEHHBIM  HA | MOKYIKE/MPOAaKe BATIOTHI. BBIIIMCKU CO CYETa OTKPBHITOTO Ha YIPABISAIOLIYI0O KOMIAHHUIO
ycnoBusix T+ J.Y. IIN®/6pokepckoro oTyeTa.

JebuTtopckas 3aJ10JIKEHHOCTD, | Jlns JIeOUTOPCKOM 3aJI0JPKEHHOCTH mo | JIns neOuTopckoi 3af0KEHHOCTH IO BO3MEIICHHIO CyMMBEI
BO3HUKIIAs B pe3yibTaTe | BO3MEIICHUIO CyMMBI HaJIo0roB U3 Orokera PO — | HanoroB u3 Oromkera PO — nata ncnonHeHUs o0s3aTenbCTBa
COBEPILEHUS CHEIOK ¢ | mara mpunstus HJIC mo paboram m ycmyram k | nepen [IM® cormacHo HamoroBomy konekcy Pd;

umyiectsoM [IN®, no koropsM
HacTynuia HauboJee paHHssA AaTa
pacueToB;

ABaHCBI, BBIJAHHBIE 3a CYET
umyiuectsa [T1D;
Jeburopckas 3aJI0JKEHHOCTh

YOPABJISIOLIEH KOMIIAHHU IIEPEN
[N ®;

Jleburopckas 3a/10JKEHHOCTD,
BO3HMKILAs IO JIOTOBOpaM C
ayIUTOPCKOMI OpraHu3alueH,
OIICHIIINKOM,
CHEeIMAIN3UPOBAHHBIM
JETIO3UTAPHEM, PETUCTPATOPOM,
yKazaHHbBIM B mpaBminax Y
[No;

Jleburopckasi 3a10JDKEHHOCTh 110
HajoraMm, cbopam, MOIUIMHAM B
OI0KETHI BCEX YPOBHEH;

Jleburopckasi 3aI0JDKEHHOCTB 110
BO3MCUICHUIO CYMMBI HAJIOTOB M3
oromkera PO;

JeOutopckas 3a10/DKEHHOCTD IO
APCHIHBIM ILIaTEXaM;

[Ipouas Jneburopckast
3aJJ0JDKEHHOCTD

BBIUETY;
g ocTanbHBIX BUIOB aKTHBOB - JaTa Mepenayu
aKTHUBOB  (IEHEXKHBIX  CPEACTB)  JHUIy, B

OTHOLICHHUHW KOTOPOro BO3HHUKACT ,Z[66I/ITOpCKa$I
3aJ0JI2KCHHOCTbD.

s ocTanbHBIX BUAOB AaKTUBOB:

- Jlatra  moiyyeHUs  JOKYMEHTa, IMOATBEP)KIAIOLIETO
BBIIOJHEHHEe  paboT  (okazanus  yciuyr) [IM®  mo
COOTBETCTBYIOIIMM JOTOBOpPaM MJIHM B COOTBETCTBUH C
MIpaBUJIaMH JIOBEPUTENILHOTO yrpaBieHuss PoHIoM;

- [ara nuMKBUAAIMKM 3aEMINMKA, COTJIACHO BBIIHCKE U3
EI'PIOJI.

-Jlnst  meOuTopckol  3aJODKEHHOCTH MO0 BO3MEIICHHIO
JEHEe)KHBIX CPEJICTB — JlaTa 3a4MCICHUS JOKHHUKOM CYyMMBI
noiira Ha pacyeTHbli cuet [P Ha OCHOBaHUH BBIITUCKH.
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erI[I/ITOpCKaSI 3aJ0JDKCHHOCTH I10
BbIJIa4YC I1aCB

Jlata BKIFOYCHHS IEHEKHBIX CPEACTB (HMHOTO
HMYIIIECTBA), MepelaHHbIX B oraTy
WHBECTHULIMOHHBIX NIaeB, B umyiiecTBo [ IMD

Hara BHECEHUSA MPUXOTHOU 3aIliCH o BBIIaUE
WHBECTULIMOHHBIX MaeB B peectp [IM®D cormacHo oTyeTy
peructparopa

Kpenuropckas 3am0KEHHOCTD 110
BBIIUIATE JIEHE)KHOM KOMIIEHCAIIMH
npu MOTaIlIeHUH
WHBECTHIMOHHBIX I1aeB

JlaTa BHECeHHs pacXOAHOM 3alMCH O TOTralieHun
MaeB COTJIACHO OTYETY pPEeTUcTpaTopa

JaTa BeIIIIaTBl CyMMBI JEHEKHOU KOMIICHCALIUU 3a
nuBectuionusle man [INM® cornacHo OAHKOBCKOH BEITTHCKE

Kpenuropckas 3a105KeHHOCTD 1O
BbIJaY€ WHBECTUIMOHHBIX IacB
[MN® npu obmeHe

Hara 3aunmcnenuss B IIM®  umyniectsa,
MOCTYIMUBILIETO B OIJIATy OOMEHa MacB.

[JdaTta  BHeceHHWs  NPUXOAHOM  3amUMCM O  BbLIAuYE
WHBECTUIMOHHBIX TaeB B peectp [IM®D mpu oOmene corimacHo
OTUYETYy PErUCTPATOPA.

Kpenuropckass  3aJ0/DKEHHOCTh
mepen areHTaMH 10 BbIJadye,
MOTAIICHUO u oOMeHy

WHBECTUIMOHHBIX naes [T d

JlaTta ocymiecTBIeHHUs OIEpaliy BbIIAYd U (WIIH)
MOTAlllCHUs IaeB B PEECTPe WHBECTULIMOHHBIX
naes [IM® 1o 3as1BKke areHra.

JlaTa mepeduciieHus: CyMMBI CKHIOK/Ha10aBOK areHTy u3 [IN®
COIJIaCHO OAHKOBCKOI1 BBINKCKE.

KpeauTopckas 3a0J5KEHHOCTB 110
CIIeNIKaM, MO KOTOPBIM HACTYIHJIa
HaunOoJiee paHHsIs JaTa pacueToB

Jlata mepexona mpaBa COOCTBEHHOCTH Ha aKTHB
(memexxmpie cpenctBa) k I[IM® ot nwmma, B
OTHOIIICHUU KOTOPOTO BO3HUKAET KPEIUTOPCKAS
3aJJ0JDKEHHOCTb.

Jara ncnionnenns ob6s3arensct [IM® no gorosopy.

Kpenutopckass ~ 3a00mKEHHOCTB
nepes yIpaBISIOIEe KOMIIAHUEH,
BO3HHMKIIIAs B pe3yJbTaTe
UCIIOIB30BaHMsl  YIpPaBIIAIOMIEN
KOMITaHUEH COOCTBEHHBIX
JACHCKHBIX CPCACTB JIsA BBIIIATHL
JICHEKHOU KOMITEHCALNN
BIaJEIbllaM  HWHBECTUIMOHHBIX
macB Ipu noramecHuun

WHBECTUIIMOHHBIX TaeB u (WIIN)
00MeHy WHBECTHIIMOHHBIX T1aeB.

JlaTa  MOJydYeHUs  JCHEXKHBIX  CPEACTB  OT
yIpaBisONield KOMIAHUU COTJIACHO OaHKOBCKOW
BBIIINCKE

[ata Bo3BpaTa CyMMBl 3aJ0JDKEHHOCTH  YIPABIISIOIICH
KOMITaHUH COTJIACHO OAHKOBCKOM BBITTHUCKE

Kp CAUTOPCKAd 3aJ0JKEHHOCTD I10

yIjiaTe  HaJoOroB W JIPYTHX
o0s3aTeNbHBIX — IUIATeXeW U3
umymectsa [IND

JlaTa BOZHUKHOBEHHS 00s3aTENHLCTBA TI0 BHIILIATE
Hajora W (Wik) OO0S3aTEeIbHOTO  IJIATEXa,
COTJIACHO  HOPMATHBHBIM  IIPAaBOBBIM  aKTaM
Poccuiickoii ®enepanuu u (WIn) TOTOBOPY

Jlata mepeuncieHudss CyMMBI HalOroB  (00S3aTEeNbHBIX
riarexeit) ¢ pacyernoro cuera [IM® coriacHo OaHKOBCKOM
BBITIICKE

Kpenuropckast 3a10JKEHHOCTD 110
BO3ZHATPAXKJICHUSAM YIIPaBISAIOLIEH
KOMIIaHWH,
CHEUATU3UPOBAHHOMY

JIETIO3UTAPHIO, ayJInuTopy,

Jlata momydeHusi JOKyMEHTa, IMOATBEP KIAIOIIETO
BHIMOJIHEHHE paboT (okazanus ycnyr) [MUD mo
COOTBETCTBYIOIINM JIOTOBOpaM WIH B
COOTBETCTBHUHM C NPAaBHJIaMH JOBEPUTEIHHOIO
ynpasnenus [T1D

Hara nepeuncieHuss CyMMbl BO3HArpakKJI€HU W pacXojioB C
pacuetHoro cueta [IMD coriracHo 6aHKOBCKOH BBITICKE
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OIICHIIHKY, TUIY,
OCYIIECTBISIOIEMY BeJcCHUE
peectpa BIIQJICTIBIICB
WHBECTHIIMOHHBIX maeB IIM®D, a
TaKke 00s3aTEIbCTBAM 10 OIIATE
MPOYUX PacxoJioB,
OCYIIECTBISIEMBIX 3a cyer
umyiuectsa [IM® B cooTBETCTBUU
C TpeOOBaHUSAMU JIEHCTBYIONIETO
3aKOHOJIaTEIHCTBA

Peseps Ha BBIILIATY
BO3HATPaXICHUS

Hanmume mopsiaka ompeneneHds pesepBa |
YCIIOBUSL €0 OTpaXXCHHsI B 00s3aTENILCTBAX B
COOTBETCTBHH
OTIpeIeTICHHS

Hacroamumu  [IpaBunamu

Jata TONHOrO WCHONB30BAHUSI pe3epBa Ha  BBILIATY
Bo3HarpaxjaeHus. I[lo OxOHYaHMM OTYETHOrO Troja Tocie
BOCCTaHOBJICHUS HEHCIIONb30BAHHOIO  pe3epBa B
co0TBeTCTBUU ¢ HacTosmumu IIpaBunamu onpenenenns CHA
[TND.
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IIpunoxenne Ne2.
MeToauka onpeaesieHUs CIPaBeJIMBO CTOMMOCTH
AKTHBOB U BeJINYHNHBI 005132TEJILCTB.

l. Mopneiu OleHKN CTOMMOCTH LEHHBIX OymMar

AKTHUBHBIM PBIHKOM JJisi LIEHHBIX OyMmar, JOMYIIEHHbIX K TOpraM Ha POCCHUHCKOM WJIM MHOCTPaHHOMN
Oupke, 3a HCKIIOUEHUEM OONUTalMii BHENIHUX OONUTAalMOHHBIX 3aiiMoB Poccuiickoit denepanuu;
JOJITOBBIX IEHHBIX OymMar HMHOCTPAHHBIX TOCYJApCTB; €BPOOOIHraluii HWHOCTPAHHBIX SMHUTEHTOB,
JIONITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB; IIEHHBIX OyMar MEXIyHapOAHBIX (DMHAHCOBBIX
OopraHmM3alii mpu3HaeTcs JOCTynmHas U HaOmofaemas OupikeBas IUIOIIanKa (poccuiickas WId
WHOCTpaHHass OupXu u3 crnucka, ycraHoBieHHoro IIpaBumamu ompenenenus CYA), B ciydae
COOTBETCTBUS OJHOBPEMEHHO CIEAYIOIIUM KpUTEpUsIM Ha j1aty onpeneneHus CHA:

e 1ieHHas Oymara JOMyIlIeHa K TopraM Ha POCCHMCKOW WM MHOCTPaHHOUW OWpiKe, MPUBEICHHON B
[TpunosxeHuu 4 HACTOSIIMX TPABUIT;

e HaIM4Ms 1eHbl (KOTUPOBKM) Ha JaTy OIPENEIeHMs] CIPaBEAJIMBON CTOUMOCTH (B Cllydae, eciu Ha
BCEX JOCTYIHBIX M HAOIIOMAaeMBbIX OWPKEBBIX IUIOMAAKaX ObUI HETOPTOBBIM JCHb Ha JaTy
onpenenenuss CYHA - aHanu3MpyrOTCSA JaHHBIE MOCIEAHETO TOPrOBOIO JHS Ha JAaHHBIX
TJIOIA/IKAX );

® KOJMYECTBO c/eiokK 3a nmociennue 10 toproseix nuei - 10 u 6omee.

® COBOKYIHBIN 00beM crenok 3a nociennue 10 toproseix nueit mpessicun 500 000 py6neit (vnu
COOTBETCTBYIOIIMI pYyONEeBbI HKBUBANEHT Mo Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CJIM 00BEM CJIEJIOK OTPEIEIICH B MHOCTPAHHOU BaJIOTe).

J171s OLIEHKH CHpaBeUIMBON CTOMMOCTH IIEHHBIX OyMar B IIeNIIX HACTOAIIUX MPaBUI OCHOBHBIM PHIHKOM
MIPU3HACTCS:

OCHOBHOI1 PBIHOK ISl ICHHBIX ITopsinok npu3HaHUs PHIHKA OCHOBHBIM
OyMar B HeJIsIX HACTOSIIIUX
IIpaBua onpenenenuss CHA

o Jns poccuiickux UeHHbIX | - MockoBckasi Oupka, eciii MOCKOBCKasi OMpka SIBIISIETCS aKTHBHBIM
oymar PBIHKOM.

B cnywae, eciim MockoBckas Oupka HE SBISETCS aAKTHBHBIM
PBIHKOM — pOCCHﬁCKaH 6Hp>1<eBa;{ miomaaka u3 4Yucjia akTUBHBIX PBIHKOB,
[0 KOTOPOW OIpEJe/IeH HauOOJbIINKA 00beM CICIOK B JICHEKHOM
BBIpaKeHHH 32 rociieaane 10 (ecsaTh) TOPTOBBIX JTHEH.

- [Ipu paBeHcTBEe 0OBEMa CAENOK B ICHEKHOM BBIPAKCHUH HA PA3IMUIHBIX
TOPTOBBIX  IUIOMIAJKAX OCHOBHBIM PBIHKOM CUMTAETCSl TOProBas
IUIOIIAAKa C HauOONBIIMM OOBEMOM CAEJOK IO KOJUYECTBY LIEHHBIX
Oymar 3a JaHHBIN IepHOJ.

o JIJIsi MHOCTPAHHBIX HEHHBIX - MHOCTpaHHast OMpka WM pOoCcCUicKast OMpika U3 YKMCiIa aKTHBHBIX
oymar PBIHKOB, MO KOTOPOH omperneneH HanOONbIHK o0l 00beM CAETIOK MO
KOJIMIECTBY IEHHBIX Oymar 3a mocienune 10 (1ecsTh) TOproBBIX THEH.

- [Ipu oTcyrcTBUM nHDOpManuu 00 00beMe CIEIOK IO KOJINYECTBY




LEHHbIX Oymar wucrmoib3yeTcs uHpopMmauus o0 o0beMe CHENOK B
JIEHEKHOM BBIpaXeHUH 3a mocieaane 10 (mecsth) TOproBeIx mHel. [Ipu
9TOM BEJIMYMHBI 00bEMa CACJOK B BaJIOT€ KOTUPOBKH MEPEBOISATCA B
pyomu mo kxypcy bamka Poccum Ha matry ompemenenms CYA. Ilpu
paBeHCTBE 00beMa CACNOK Ha pa3IM4YHBIX TOPrOBBIX ILTOMIAJKAX
OCHOBHBIM DBIHKOM CYHMTAeTCsl TOProBas IUIOMIaJKa C HauOOJIBIINM
KOJIMIECTBOM CIIEJI0K 3a mocieaaue 10 (mecsaTs) TOProBeIX JHEH.

° IIpousBoansbie
¢punaHcoBBIC
(I1on)

HHCTPYMEHTBI

OcHOBHBIM pBIHKOM JuIst poccuiickux [1DOU mpusHaeTcs cpouHbId phIHOK
MockoBckol OWpKH, Al MHOCTPaHHBIX —OUpKa, rAe ObUl MpUOOpeTeH
unu npoaan [TOU.

e Jlaa olauranuid BHEIIHHUX

00/ IMrallMOHHBIX 3aiiMOB
Poccuiickoii Denepannu,
JTOJITOBBIX  IEHHBIX  Oymar
HHOCTPAHHBIX rocyaapcTs,

eBpoO00/IMrauuii MHOCTPAHHBIX

3MHUTCHTOB, HEHHBIX

MEKIYHAPOAHBIX (l)I/IHaHCOBbIX

OpraHusanuii

BreOupkeBoi ppIHOK.

oymar

METOAbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI'

Memoowvt oyenku cmoumocmu YeHHvIX Oymaz, 011 KOMOPvIX Onpedeiiencs

aKmueHwlii dupscesoit puinok (1-it yposens)

LleHHble 6ymaru

IMopsinok onpenesieHusi CPaBeAINBOH CTOMMOCTH

[ennas Oymara
pOCCUCKOTO SMUTEHTA (B
TOM qucie
MHBECTHUIITUOHHBIC nan
poccuiickux MaeBBIX
MHBECTHUIITUOHHBIX
(hoHIIOB,
CepTU(HKATHI

JIeTTo3UTapHas pacIiucKa)

HUITIOTCYHBIC
ydacTtuid,

Jns ompeneneHus CHpaBeUIMBONH CTOMMOCTH, UCIOIB3YIOTCS IIEHBI OCHOBHOTO
pbIHKAa (M3 4YMClla aKTHUBHBIX POCCHHCKHMX OWpIXK), BBHIOpaHHBIE B CIEIYIOIIEM
nopsizke (yObIBaHUSI IPHOPUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHUaHHS TOPrOBOW CECCHH POCCHUICKON
Oupxu Ha gpary onpeaeireHuss CYA mnpu  ycloBUHM TOATBEP)KACHUS €€
KOPPEKTHOCTH;
Ilena cnpoca,

KOPPEKTHOH,

OmpcAcsICHHad Ha [JaTy OHpCACIICHUA CqA, MMPpU3HACTCA

€CIH OHAa HaxOJUTCS B MHTEPBAIEC MEXAYy MHUHHMAIbHOW U
MaKCHMAaJIbHOH IIEHaMH CIIEJIOK Ha 3Ty XK€ JIaTy 3TOMH )K€ OMpxK;

b) cpennep3BenieHnas 1ena (WAPRICE) Ha MOMEHT OKOHYaHHs TOPTOBOWA
CeCcCHU POCCHIICKOM OMprku Ha maty onpenencanss CHA, pu yCcIIOBUH, UTO JaHHAS
[[eHa HaXOoAWTCs B mpesenax cnpeaa mo crnpocy (bid) u npeamoxenuto(offer) na
YKa3aHHYIO ATy,

C) neHa 3akpeitusa (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOProOBOi
ceccunm poccuiickod Oupku Ha gatry onpenenenuss CYA mpu  ycnoBuu
MOATBEPXKIACHUS €¢ KOPPEeKTHOCTH; LleHa 3aKkpbITHs MpU3HAETCS KOPPEKTHOM, ecin
PacKpBITH JaHHBIE 00 00bEME TOPTOB 3a JICHh M 00hEM TOPTOB HE PABEH HYIIIO;




Eciu na nmatry ompegenenus CUA OTCYTCTBYIOT LEHBI OCHOBHOTO DPBIHKA, IS
OTIpezieNieHNs] CTIPaBEININBON CTOMMOCTH IIEHHON OyMaru NMpUMEHSIOTCS MOJETH
OIICHKH CTOMMOCTH LIEHHBIX OyMar 2-ro ypoBHSI.

Hennas Oymara
WHOCTPAaHHOTO 3MUTEHTa
(B TOM qucie

ACTIO3UTapHasa pacmnurcka,

nau HHOCTPAHHBIX
HUHBECTUIIMOHHBIX
(hoHITOB)

Ecnu gans  ompeneneHus CHpaBeUIMBOM CTOMMOCTH, HCIIOJIB3YIOTCS —LIEHBI
OCHOBHOI'0 POCCHUHCKOIr0 pPbIHKA (M3 YMCIa aKTHUBHBIX POCCHHUCKMX OHUPXK), TO

WCTIIONB3YIOTCSl [IEHBI, BHIOpaHHBIE B ClexyomeM Tnopsake (yObIBaHHS
NPUOPHUTETA):

a) nena crpoca (Bid) Ha MOMEHT OKOHYAHHUS TOPTOBOH CECCHHM POCCHICKOM
Ooupxxu Ha gary onpepeienuss CYUYA mnpu  ycloBHHM TOATBEPKACHUS €€
KOPPEKTHOCTH;

Hena cnopoca, omnpeneneHHas Ha paty onpegeneHus CYA, npusHaercs
KOPPEKTHOM, €CIIM OHa HAaxOJIUTCS B HUHTEPBAIC MEXIYy MUHUMAIBHOU U

MaKCHUMaJIbHOM [IEHAMH CIENIOK Ha 3TY JKe JAaTy ITOH ke OUpKu;

b) cpenuens3BenieHHas 1eHa (WAPRICE) Ha MOMEHT OKOHYaHHs TOPrOBOM
CECCHM POCCHICKOM Oupku Ha naty onpenenenus CUA, npu yciaoBuH, YTO JaHHAS
[IeHa HaxOauTCs B mpenenax crnpena mo cupocy (bid) u mpemmoxenuro (offer) na
yKa3aHHYIO JaTy;

C) niera 3akpeITHsa(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
ceccum poccuiickoii Ompkm Ha gaty ompeaeneans CUYA mpu  ycnoBum
HO/ATBEPKICHUS €€ KOPPEKTHOCTH.

[leHa 3aKkphITHS TPU3HACTCS KOPPEKTHOW, €CIIM PACKPBITHI JaHHBIC 00 00BEeMe

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

Ecmm AJId OopeACIICHUS CHpaBG}:[J'IPIBOfI CTOUMOCTH, MHCIIOJIB3YKOTCA LCHbI

OCHOBHOI'0 HHOCTPAHHOTO PBIHKA (U3 YKCIa aKTUBHBIX WHOCTPAHHBIX OMPIK), TO

UCTIONB3YIOTCS  IICHBI, BBIOpaHHBIC B  CleAyrolieM mopsake (yObIBaHUS
MIPUOPUTETA):
a) neHa cmpoca (bid last) Ha MOMEHT OKOHYaHHS TOPrOBOW CECCHU Ha

TOPTrOBOW IUIOMIaZIKE WHOCTpaHHOW Oupxu Ha paty omnpexaeneHuss CUA mpu
YCIIOBUH MOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha aaty onpeneneHus CUA, npusHaeTcs KOppEKTHOMH,

€CJIM OHA HaXOAMTCA B MHTEpPBaJe MEXIYy MHUHUMAIbHON W MaKCUMaJIbHOW LIeHaMHU
CZIETIOK Ha 3TY K€ JIaTy 3TOM ke Oupxu;

b) 1eHa 3akpeIThs (px_last)Ha TOProBoil IUIOIIaIKe WHOCTPAHHON OMPIKU Ha
nary onpenenerus CHA npu yCIIOBHH MOITBEPIKICHHS €€ KOPPEKTHOCTH.
IleHa 3aKkpbITHS NPU3HAETCS KOPPEKTHOW, €CIIM PACKPBITHI JaHHBIE 00 oObeme

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

Ecin nHa nary ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO pbIHKA, IS
OTpeAeNeHs] CIIPaBeJIMBONH CTOMMOCTH IIEHHOW OyMmaru HCIONIb3yeM IIeHbI
OnmwKaiIero TOProBoro AHSA, MpPHU YCIOBHH, 4TO Ha aary onpenenenus CUA
TOPTOB HA MHOCTPAaHHOU OHprke He ObLIO.

B uHOM ciy4yae mpUMEHSIFOTCSI MOJICNIM OIICHKH CTOMMOCTH IICHHBIX Oymar 2-ro
YpOBHSI.




Mooenu ouenku cmoumocmu YeHHBIX 0yMaz, 0711 KOMOPBIX ONPedensiemca aKmuHblil 6HeOUPIHCesoll

PUIHOKUTIU 01 KOMOPBIX UMEIONCA HAOIl00aemble OaHHble 8 omcymcmeuu yen 1-2o yposns (2-i

yposeHs)

Ilennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpaBe;umBoii CTOMMOCTH

Lennas Oymara
poccuiickoro
SMUTEHTA

CopaBeyinBasi CTOMMOCTb aKIMil, 00palIalOIIUXCi HAa POCCHIICKMX H
HHOCTPAaHHBIX (OHIOBBIX OHMpKaAX, omnpeneasieTcsi B COOTBETCTBHH C
MOJ€eJIbI0 OLEHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE HCTOPHYECKON IEHBI
(nanee — monear CAPM). JlanHas KOppPEKTHPOBKA MNPUMEHSETCS B Ciy4yae
OTCYTCTBHA HaOMOMaeMOl IIeHBl B TedeHHe He Oosee JecsITH padoumx THe
(manee 3 ypoBeHb). [l menei OMEHKH CIPaBEIMBON CTOMMOCTH HCIOIB3YeTCS
CpaBHCHHE JUHAMHUKHU (IOXOJHOCTH 3a OIpPEICICHHBI MPOMEXYTOK BPEMEHH)
aHAIM3UPYEeMOTO  (WHAHCOBOTO HWHCTPYMEHTa C JAHHAMHUKOH PBIHOYHBIX
WHINKATOPOB.

B kauecTBe ppIHOYHOTO HHAMKATOpa (OCHUYMApKa) aKIUi POCCUICKUX SMUTCHTOB
HCIIONIB3YETCS:

- unpekc Mockosckoii bupxku (IMOEX).

dopMysna  pacdera  COpPAaBEMJIMBOM  CTOMMOCTM  Ha  JaTy  pacuera

P, =F x(1+ER))

®opmyna pacyera oxuaaeMon 1oxonHocty moaenu CAPM:

ER) =R+ (R — Ry)

Pm,

=—-1

me Pmyg
[Tapamerpsl opMys pacuera cripaBeaIuBoi croumoctu, Mmoaenu CAPM:

F, — cnopaBemiBas CTOMMOCTh OJHOW IIEHHOW OyMarum Ha JaTy
OTIpEIeTICHUS CIIPABEIIIUBON CTONMOCTH;

Pp — - HOCJICAHSAA OIIPEACIICHHAA ClIIpaBCJIMBast CTOUMMOCTDb L[CHHOﬁ 6YMaFI/I;

Pm; — 3HaueHWe pPBHIHOYHOTO HWHJIUKATOpPA HA JaTy ONpeIeTCHUs
CIIpaBe JIMBON CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOTO WHAMKATOpa HA TMPEABIAYIIYIO0 JaTy
ONpeIeTCHUS CIIPAaBEATUBON CTOUMOCTH.

E(R) — oxmmaemasi JOXOTHOCTD IIEHHOM Oymaru




B — bera x03¢uIMEeHT, pacCUUTaHHBINA MO0 M3MEHEHHAM LieH (3HaueHHN)
PBIHOYHOTO MHIMKATOPA M N3MEHEHHSM LICHbI IEHHON OyMmarm;

Rm— IOXOHOCTH PHIHOYHOTO HHAMKATOPA;
R — Risk-freeRate — 6e3prckoBast cTaBKa JOXOJHOCTH.

bespuckoBass craBka [OXOJHOCTH OIpeAeNseTcs Ha JaTry OIpeaeieHus
CIIPaBEVIMBOM CTOMMOCTH. be3pHCKoBas CTaBKa MOXOTHOCTH NPHBOIUTCS K
KOJIMYECTBY KaJleHIApPHBIX JHEW MEXTy JaTaMH ee pacdera 1o ¢hopMmyIe:

R} = (Rp/365) x (T, — T,)

I'ne:
(T, — T,)— KONMUECTBO KaleHaPHBIX JHEH MEXLY YKa3aHHBIMU JaTaMu;

T,—naTa onpeaeneHus CIpaBelINBOA CTOUMOCTH;
Ty— mpeApIAyIIas qaTa OnpeAeIeHHs CIIPaBeITMBONH CTOMMOCTH.

Hns  akuMii  pOCCHMCKHX OMHTEHTOB, TOPryeMbIX Ha MOCKOBCKOH Ompike,
Oe3pHucKOBasi CTaBKa JOXOMHOCTH — CTaBKa, ONpEJeleHHas B COOTBETCTBUU CO
3HaueHHEeM KpUBOW OeckymoHHON moxomHoctu (craBka KBJ/[) rocymapcTBeHHBIX
LEHHBIX OyMar Ha MHTepBaJle B O/IMH roj. B pacuere ucnosib3yoTes:

- METOJQWKa pacyera KPUBOW OECKYMOHHOH JOXOMHOCTH TOCYIapCTBEHHBIX
oOnuranuii, onpeseneHHas MOCKOBCKOW OMPIKEi;

- JUHaMHU4YecKue napaMeTpsl G-KpUBOW MO COCTOSIHUIO Ha KayKAbI TOPTrOBBIH J1€Hb,
nyOsimKyeMble Ha oQuunansHOM caiite MOCKOBCKOM OHpIKH.

Craska Kb/l paccuntsiBaeTcst 6€3 MPOMEXKYTOUHBIX OKPYTIICHUH C TOYHOCTBIO 110 2
3HAKOB I10CJIE 3aMATON (B MPOLIEHTHOM BBIPXKEHUH).

bera koaddunment -

Covariance (R,, R,

Variance (Rp,)

Pﬂ.i 1 R Pmi
B Pai_L o m

Rq

R; - TOXOQHOCTh aKTHBA;

Pa; — nieHa 3aKkphITUS aKTHBA HA JIaTy i;

Pa;_, — mpenpinymas 1ieHa 3aKpbITHS aKTHBA;

Ry, - TOXOIHOCTD PHIHOYHOT'O MHANKATOPA;

Pm; — 3HaueHNe ppIHOYHOTO MHAMKATOPA Ha JaTy i;
Pm;_, — npenapiayiee 3Ha4eHNE PEIHOYHOTO MHINKATOPa;

i=1..N, ToproBeic HH, MPEAMICCTBYIONINEC JAaTe ONPEACIICHUS CIIPaBEITHBOM




cTouMocTH. J[ms pacueTa JOXOMHOCTHM aKTHBa W PHIHOYHOTO HHIUKATOPA
(beHumapka), WCIIONB3YIOTCS 3HAYEHWS IIGHBI 3aKPBITUS W PBIHOYHOTO
vHAWKaTOpa 3a mnocheaHue 30TOProBbIX JHEHW, MNPEANISCCTBYIONINE JaTe
OTpEICIICHHSI CITPABEIIIMBONA CTOUMOCTH.

bera xoaddumment paccunThiBaeTCA Ha ATy, NPEAMISCTBYIONIYIO J1aTe
ompeneneHusl copaBeanuBoit croumoctu. Ilpu sTOoM gata pacuera beta
ko3 purmeHTa 10KHA ABIATHCS TOPTOBBIM JTHEM.

[Tpu ucnonwzoBanuu moxenu CAPM B nemnsax pacuera bera koaddunmenta:

- ISl aKIUA POCCUMCKUX SMUTEHTOB IMPHUMEHSIOTCS 3HAUYEHUS LEHbI 3aKPBhITUS HA
MockoBckoii bupxe.

Ilonyyennoe 3HadeHue bera kosddummeHTa OKpyriasercs M0 MpaBHiIaM
MaTeMaTHYeCKOTO OKPYTJIEHHS JI0 MATH IeCATUYHBIX 3HAKOB.

[Mokazarenu R, Ry, paccunThIBaloTCs 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.

[Ipouue ycnoBusi:

[lena 3akpbITUsd aKkTHBa Ha JaTy OIPEAEJICHUS CHPAaBEIIMBOM CTOMMOCTH HE
YUYUTBIBACTCS.

IIpy oTCyTCTBUM LIEHBI 3aKpBHITUS B KakOW-TMOO TOProBHIH JieHb B mepuoae 30
TOPTOBBIX JTHEH, Ha Jary pacuera koadduimenrta bera, nadopmanus o 3HaUeHUH
PBIHOYHOTO MHIMKaropa (OeHuMapka) ¥ OE3pHCKOBOH CTaBKM 3a ITOT TOPTOBBIN
JICHb B MOJICTIH HE YYHUTHIBACTCSL.

IIpyn HaMMYUKM LEHBI 3aKPbITHS M OTCYTCTBMM 3HAUYEHHUS] PHIHOYHOTO MHAMKATOPA
(beHumapka) B KakoW-IIn0OO TOPToBbIi JAeHb B iepruone 30 TOproBeIX IHEH, Ha ATy
pacuera kodduumenta bera, 3HaueHnEe PHIHOYHOTO MHAMKAaTOpa (OeHUMapKa) 3a
3TOT TOPrOBBIN AEHb MPUHUMAETCS PAaBHBIM MOCJIETHEMY U3BECTHOMY.

IIpu oTcyrcTBHM 3HaueHHs OE3pMCKOBOW CTaBKM Ha JaTy pacuera, 3HaueHHue
0E3pUCKOBOI CTABKH 3a TOT JICHb IPUHUMAETCSI PABHBIM TTOCIIETHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHS OCHOBaHHWH s mpumeHeHuss monenn CAPM nmo nmaTer
MpeKpalieHns OCHOBaHWM s mpumeneHuss mozenun CAPM  wucnonb3yercs
nH(pOpMAIUS TOJBKO TOW OMpXKH, KOTOpas OINpeleieHa Ha JaTy BO3HUKHOBEHUS
ocHoBaHUi s npumeHenus moaenun CAPM. K takoi mH(boOpManuu OTHOCHUTCS
ClIeTyroIye 3HaYeHus:

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

B ciydae oTCyTCTBUS IIEH CIIpaBeIMBAsi CTOUMOCTE OTIPEAeIIIeTCsS Ha 3 M YPOBHE
OILIEHKH




Ilennsle Oymaru
MHOCTPAaHHBIX SMHTCHTOB
(B TOM quciue

JIETIO3UTAPHBIE PACIIUCKH,

nau WHOCTPaHHBIX
WHBECTUIIMOHHBIX
($hoHI0B)

CnpaBeyinBasi CTOMMOCTh AKIWi, O00OpamIalOIMXCA HA POCCHHCKUX H
HHOCTPAHHBIX (OHIOBBIX OUPIKAX, ONpee/asieTcs B COOTBETCTBUM € MO/E/IbI0
OLlCHKH, OCHOBAHHOH HAa KOPPeKTHPOBKe MCTOPHYECKON IeHbI (Hajtee —
monesab CAPM). JlaHHas KOPpPEKTHPOBKA IMPHUMEHAETCS B CIydae OTCYTCTBHA
Ha0II0JaeMOH TIeHBI B TeUeHHe He 0oJiee IecsATH pabounx aHel (manee 3 ypoBEHB).
st nenel oLleHKU CIIpaBeJIMBOM CTOMMOCTH MCIIOJIB3YETCSl BapHaHT AJIs aKLIUH

poccuiickux sMuTeHTOB (Moaieib CAPM) ¢ yueTom creyronmx 0coOeHHOCTEH.

B kadecTBe ppIHOYHOTO HHAKWKaTOpa (OeHUMapKa) aKIMi HHOCTPAHHBIX YMUTEHTOB
UCTIONIB3YeTCsl MHACKC OMP)KH, Ha KOTOPOM OIpeieieHa ClIpaBeUInBas [IeHa YPOBHS
1 uepapxuu crpaBeUIMBOM CTOUMOCTH Ha JaTy, IPEALIECTBYIOLIEN naTe
BO3HUKHOBEHMSI OCHOBaHUH /715l mpuMeHeHus mojenu CAPM.

Juia aknuii MHOCTpaHHBIX DMHTEHTOB B KadecTBe OE3pHUCKOBOWM CTaBKH

JIOXOJTHOCTHU IpuMeHsieTcst ctaBka LiborlY.
[Tpu ucnonws3zoBanuu moaenun CAPM B nensx pacuera bera koaddunmenta:

e Ui AaKOWHA WHOCTPAHHBIX JMHTEHTOB MPHUMEHSIOTCS 3HAYEHUS IICHBI
3aKpBITHS OWpKHM, HAa KOTOPOH ompezeneHa Hamjexaras KOTHPOBKA
ypoBHsI 1 uepapxuu cripaBeIMBOM CTOMMOCTH Ha JaTy, IPEIIICCTBYIOMICH
JlaTe BOZHUKHOBEHUS OCHOBaHUH A1 puMeHeHust monenu CAPM.

O0nuranus POCCHUCKUX
sMuTeHTOB, OOIMranus
BHEIITHUX

OOJIMTaIlMOHHBIX 3aiiMOB
Poccuiickoit ®@enepannu;

Honrosas nienHast Oymara

B nopsinke yoObiBaHUS IpHOpHUTETA:

Tompson Reuters (Refinitiv)

Hena, paccuntannas HKO AO HP/I

WUHOCTPAaHHBIX B ciyuae orcyrcTtBus 1eH B HMH(OpPMAIMOHHOW cucreme Tompson Reuters
rocyJiapCTB; (Refinitiv) nmu6o tenst, paccuntanrnoit HKO AO HPJI, B CBSI3M C HETOPTrOBBIM
EBpoobGurarust JHEM OHpPIK, 10 UTOraM TOPTOB HA KOTOPBIX OMPEIENISETCS [eHa 3aKPBITHS, TO
MHOCTPaHHOTO 3MUTEHTa; | /I LEJed ONpe/IeNennst CPaBe /UIMBOH CTOMMOCTH aKTHBOB MCIIOJIB3YeTCs LeHa
Ienuas Gymara | 3AKPBITHS IOCIEIHErO TOProBOro JHS.
MEXYHapOIHON
(mHAHCOBOM
OpraHH3aIHH.
WHBECTHIIMOHHBIC Iau | pacyeTHasi CTOMMOCTb, PACKpbITas / MPEAOCTABICHHAS YIPABISIONICH KOMIaHHEH
POCCHICKUX naeBpiX | [IMD/ WUMOTEYHOrO MOKPBITHS, B CPOKH, NPEIYCMOTPEHHBIE HOPMATHBHBIMHU
WHBECTHLIMOHHBIX (OHIOB, | akTaMu banka Poccun. B cimydae OTCYTCTBHSL PACKPBITBIX  YIIPABISIOIICH
UIOTEYHbIE  CepTU(UKATHI | KOMIIAHHEH JaHHBIX O PACYETHOU CTOMMOCTH, IPUMEHSCTCSI 3-i YPOBEHb OIICHKH
y9acTHs

Mooenu oyenku cmoumocmu yeHHvIX Oymaz, Onsa KOMOPyIX He Onpedensiemca AKmueHbvlil PolHOK U
omcymcmeyom naoaroaemvle oannsle (3-i yposenv)

Llennnle Oymarn

HOPHI[OK onpeaejieHust cnpaBezumBoii CTOMMOCTH




Lennas Oymara poccHHCKHX
SMHUTEHTOB U IIeHHas Oymara
MHOCTPaHHBIX SMUTEHTOB

Jns obnuraumii poCCHMCKMX SMUTEHTOB M MHOCTPAHHBIX DMUTEHTOB, a TaKKe
MHOCTPAaHHBIX JIOJIEBBIX IIEHHBIX OyMar MOJelb OIEHKH B COOTBETCTBHU C
[Tpunoxxenuem 5.

B ciiydae HEBO3MOXXHOCTH TPOW3BECTH OIECHKY IO YKAa3aHHBIM MOJEISIM IS
OIICHKU CIIPaBEUIMBOM CTOMMOCTH HCIOJIB3YETCSl I[€HA, HA OCHOBAHMU OTYETa
OIICHINIMKA, COCTABJICHHOTO HE paHee 6 MecsIeB 0 maTel onpenencHus CUA.

HNHBecTUIIMOHHBIE nau
POCCHUMCKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIIOTEYHBIE  CePTU(UKATHI
y4acTus

OLICHKA, HA OCHOBAHMH OTYETa OLCHIIMKA, COCTABIEHHOTO HE paHee 6 MEeCsIEeB 10
natel onpenencHus CUA.

Mooenu OUECHKU cmoumocmu YeHHblX 6y.uaz, no Komopsim 0npe0eJ1eH AHANO2UYHBLI AKMUE

ennbie Oymaru

ITopsinok onpeneneHnsi CnpaBeaIuBOH CTOMMOCTH

llennas Oymara sBIseTCS
JOINIOJTHUTCJIbHBIM
BBIITYCKOM

Jnst oneHKHM TeHHOW OyMarw WCIIONB3YyeTCsl IIeHa BBINMYCKa (aHAJIOTHYHOTO

aKTHWBa), IO OTHOIIEHHIO K KOTOpPOMY JIAHHBIH  BBIMYCK  SBJSETCS

JTOTIOJTHATENBHBIM, ONpe/elieHHas Ha aaty onpeneneHuss CUA B COOTBETCTBUU C
MOJEISIMH OIIGHKH CTOMMOCTH IIGHHBIX OyMmar, JUisi KOTOPBIX OmperesieH

AKTUBHBIA PBIHOK.

CrpaBeanuBasi CTOMMOCTh  OIpeNENsieTcd COTJIACHO 3TOMY TOPSJIKY 110

BO3HUKHOBCHUS CHpaBeI[HI/IBOI‘;I CTOUMOCTHU HCHHOI71 6YMaI‘I/I JOIIOJIHUTCIIBHOT'O
BBIITYCKa.

Lennas Oymara,

nproOpeTeHHas npu

pa3MereHun

I_[eHa pa3MCUICHU. C JAAaThl IOABJICHUA LICH, MO3BOJIIIOMNIUX ITPOU3ZBCCTHU OLICHKY

o  JaHHbIM  aKTUBHOI'O OCHOBHOI'O  PBbIHKA, ClipaBejinBasl CTOUMOCTH

OTIpeIeNsIeTC st B o0brmrem MopsIZIKe.
[Ipu otcyrcTBHM yKa3aHHBIX IeH B TedeHne 10 paboumx 1HEH C JaThl
pa3MelIeHns MOXET MPHUMEHSAThCS II€HAa pa3MeIIeHHsd, CKOPPEKTHPOBAaHHAsS
IIPONOPLIMOHAJILHO Ha M3MEHEHUE KIIoYeBOM cTaBku banka Poccum 3a 31OT
HEPUOL.

Haumnas ¢ 11 gust cnpaBeuinBasi CTOMMOCTE OTIPEAEISieTCs] B 00IIEM MOPSAIKE IO

METOAHUMKE B COOTBETCTBHUHU C HACTOAIIUM HpI/IJ'IO)KeHI/IGM.

Llennas Oymara,
MIOJIyUEHHasi B peE3yJbTaTe
KOHBEpPTallUd B HEE JPyrou
LIeHHOW OyMmarm (MCXOJHOM

LEHHOH Oymarn)

st OIlCHKHM IIEHHOW OyMmaru, MCIOJb3yeTCsl IIeHa HCXOJHOM IIeHHOW Oymard,
onpeneneHHas Ha gaTy onpenencHuss CUA B COOTBETCTBHH ¢ MOJEISMH OIICHKH
CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPhIX  ONpEJeNieH AaKTHBHBIA PBIHOK,
CKOPPEKTUPOBAaHHAS c y4eTOM Koa(dumeHTa KOHBEpTaLUU.
Ecnu HEBO3MOXKHO OTIPENEIUTh B COOTBETCTBUU C MOJETSMU OIICHKHA CTOMMOCTH
IIEHHBIX OyMmar, mis KOTOPBIX OTPEJCICH aKTHBHBIA PBHIHOK, IIEHY HCXOJIHOHN
neHHoW Oymarm Ha pnaty omnpezaeneHus CYA, wucnonb3yercs CIpaBeaInBas
CTOMMOCTh HMCXOIHOW IICHHON OyMmarw, ompejesieHHas Ha JaTy KOHBEPTallWH,
CKOPPEKTUPOBAaHHAS c YIETOM ko3 purmenTa KOHBEPTAITUH.

CnopaBennuBas CTOMMOCTH OIPEACNSETCS COTJIACHO 3TOMY IMOPSIKY Ha JaTy
orieHkn. Co CIIETyIOMIEeH ATkl CIIpaBeUIHBas CTOUMOCTH OINPEAEIIICeTCS B 00IeM




NopsIZIKe.
e CropaBemMBOH CTOMMOCTBIO aKIMK ¢ OOJbIIed (MEHBINECH) HOMHHAIBHOMN
CTOMMOCTBIO, IPU3HAHHBIX B pe3yjbTaTe KOHBEPTAIMH B HUX MCXOAHBIX aKIWH,
ABJISIETCSL  CNIpaBeIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX  aKIHH.
* CrpaBeyIMBOM CTOMMOCTBIO aKIIUH TOW K€ KaTeropuu (THIA) C HMHBIMH
MpaBaMH, TPU3HAHHBIX B DPE3yJbTaTe€ KOHBEPTAIIMA B HHUX HCXOIHBIX aKIIWH,
ABJISIETCS CrpaBeaJIuBast CTOMMOCTD KOHBEPTHPOBAHHBIX AKIHH.
* CrpaBelIMBOl CTOMMOCTBIO aKIMid, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUH
mpu  ApoOJeHWH WCXOMHBIX aKIWd, SBIAETCS CIpaBeAINBasi CTOMMOCTD
KOHBEPTHPOBAaHHBIX  aKLUWH, JeleHHas Ha  KodQQUUUEeHT  apoOieHus.
* CrpaBeljIMBOl CTOMMOCTBIO aKIHMi{, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUH
MpH  KOHCOJUJAIMK WCXOMHBIX AaKIUi, SBISETCS CIpaBeIJINBas CTOMMOCTD
KOHBEPTHPOBAHHBIX AaKIWH, YMHOXXEHHass Ha KO3((UIIMEHT KOHCOIUAAIINH.
e ChopaBeyIMBOM CTOMMOCTBIO aKIMA WM OOJMraiuii HOBOTO BBIYyCKa,
MPU3HAHHBIX B PE3yNbTaTe KOHBEPTAIMM B HUX KOHBEPTHPYEMBIX HCXOJHBIX
[EHHBIX OyMar, SBISIETCS CIPaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jieieHHast Ha KOJIMYECTBO aKMid (00JIMTaluii), B KOTOpoe KOHBEPTUPOBaHA
oJlHa KOHBEpTHpYeMast [eHHAas Oymara.
» CripaBe/UIMBOI CTOMMOCTBIO aKIii, MPU3HAHHBIX B Pe3y/IbTaTe KOHBEPTAINH B
HUX HMCXOJHBIX aK[Wi TpH peopraHu3alud B (OpMe CIUSHUS, SBISACTCS
CripaBe€ajiiBasi CTOMMOCTb KOHBCPTHPOBAHHBLIX HECHHBIX 6YMaF, YMHOXCHHAA Ha
KO3 UITHEHT KOHBEPTAaIINH.
* CopaBeqyIMBOM CTOMMOCTBIO aKIMl BHOBb CO3JAHHOLO B pPE3yJbTaTe
peopranuzanuu B GpopMe pasJielieHUsI MM BBIICICHUS aKIIMOHEPHOTO OOIIEeCTBa,
MPU3HAHHBIX B pe3ylbTaTeé KOHBEPTAIlMM B HUX HWCXOJHBIX aKIWH, SBISETCS
CIIpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUi, eieHHas Ha K03 dummreHt
KOHBepTaMu. B cnydae, ecnmu B pe3ynbTare pasJelieHUss WM BBIICICHUS
co3maeTcs JABa WIM Oojlee aKIUOHEpHBIX oOmiecTtBa, Ha KOIDQPUIMEHT
KOHBEPTAllMU JENUTCS  CIPaBEJIUBAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIWH,
YMEHBIICHHass MPOMOPLUUOHAILHO  JIOJIE HMMYIIECTBa  PEOPTaHHM30BAHHOTO
aKIMOHEPHOTO 00IIeCTBa, MEPEJaHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
pe3ynbTaTe pasaeneHus W BBIJICJICHUSI.
* CmpaBemuBas CTOMMOCTh aKIMKA BHOBb CO3JAaHHOTO B  pe3yibTare
peopranuzaiui B QopMe BbIJICIEHHUs] aKIIMOHEPHOTo 00IIecTBa, MPU3HAHHBIX B
pe3yibTaTe WX pachpelleNieHus] CpeAd aKIMOHEPOB  PEeOopPraHU30BaHHOTO
aKIMOHEPHOTO o0rIecTsa, CUHTAETCS paBHO HYITIO.
* CrpaBeasuBOM CTOMMOCTBIO OOJNHTaIiii HOBOTO BBINMYCKA, NPHU3HAHHBIX B
PE3YILTATE KOHBEPTALIMM B HHUX HCXOIHBIX 06eranm71 Impu peopraHusanin
SMHTEHTa  TakuX  oOnuraumii,  ABISETCS  COpaBeljIMBas  CTOMMOCTD
KOHBEPTHPOBAHHBIX OOJIUTAIUH.

B cnydyae HEBO3MOXKHOCTH IMPOM3BECTHU OILIEHKY IO YKa3aHHBIM MOJIENSAM JUIs
OLICHKHU CHpaBeIIHPIBOfI CTOUMOCTH MOXKET TaKXEC HCIIOJIbB30BATBCA OTYET
OLICHILIMKA.

3agoKkeHHOCTDH Mo caeaxkaM PEITO

CuopasenimnBast
CTOMMOCThH

CrpaBeanuBasi CTOUMOCTh KPEIUTOPCKOM/ IEOUTOPCKON 3a0KEHHOCTH TI0 JIOTOBOpaM
PEINIO onenuBaercs B pa3Mepe COOTBETCTBEHHO IMONyYCHHBIX/TIEPEAAHHBIX JIEHEKHBIX
cpenctB mo mepBoi gactu goroopa PEIIO mo MoMeHTa WCHOTHEHHS BTOPOW YacTH
noroeopa PEITO. Eciau cTouMocTh LEHHBIX OyMar mo BTOpoi uacTu morosopa PEITO
CKOPPEKTUPOBaHA HA CYMMY BBITUIAT JIOXOJOB IO IIEHHBIM Oymaram, MepelaHHbIM I10
noroopy PEIIO, unu cymMMy HMHBIX BBIILIAT, OCYIIECTBISIEMBIX B paMKaxX JOroBOpa




PEIIO, TO pacyer chopaBe[yiuBOM  CTOMMOCTH  KPEAMTOPCKOM/IeOUTOpCKOH
3amomkeHHOCTH 1o jgoroBopy PEIIO ocymecTBusiercs ¢ y4eTOM COOTBETCTBYIOIIHX
BBIIJIAT.

IMpousBoaHbIe (pHAHCOBBIE HHCTPYMEHTHI (1as1ee — [IDU)

CrpaBeyinBasi CTOUMOCTh (JMHAHCOBBIX HHCTPYMEHTOB 110 (PbIOUEPCHBIM M OMIIMOHHBIM
JoroBopaM (KOHTpakTaMm), HE TIPeIyCMaTPUBAIOMINX IIOCTaBKy 0a30BOTO aKTHBA,
NPU3HACTCS PAaBHOM CyMME PacdeToB 110 BAPHAILIMOHHOIN MapiKe U OTPakaeTcs B COCTaBe
JIEHE)KHOT'O OCTaTKa Ha cueTe OpoKepa B BUJIE HETTO-PACUETOB.

CripaBe/yiiBasi CTOMMOCTh (JMHAHCOBBIX HHCTPYMEHTOB 110 )HEOUEPCHBIM M OTIIIMOHHBIM
JoroBopaM  (KOHTpakTaM), MpeayCMaTpUBAIOLIIMX IOCTaBKy ©0a30BOro  aKkTHUBa
MIpU3HaeTCA:

- 70 MOMEHTa IIOCTaBKM — paBHOW CyMME pacueToB IO BapHALMOHHOM Mapke M
OTpakaeTcsl B COCTaBE JICHEKHOTO OCTaTKa Ha cueTe Opokepa B BUJE HETTO-PACUETOB.

JAEHEXHBIE CPEJICTBA HA CHETAX, B TOM YUCIJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMIIAHUIO /.Y. [IN®D

CrpaBemyinBasi CTOMMOCTh JACHEXHBIX CPEICTB Ha CYeTax, B TOM YHCJIE Ha
TPaH3UTHBIX, BAIIOTHBIX CUETaX, OTKPBHITHIX Ha yHpaBisAtollylo kommanuioo J1.VY.
IIN® onpenensdercs B CyMMe OCTaTKa Ha cUETaX, OTKPBITHIX Ha YIPaBIISIOIIYIO
kommnanuio J.Y. ITNO®.

CrpaBeniuBasi CTOUMOCTh aKTHBA, P BO3HUKHOBEHUH MTPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBHUHM C TIOPSAKOM, YKa3aHHBIM B [Ipunokenun 7.

JAEHEKHBIE CPEJICTBA BO BKJIAJIAX

CnpaBe/uinBas CTOMMOCTBH JICHE)KHBIX CPEJCTB BO BKIJI3JaX, B T€YEHHE MAKCHMAJILHOTO CpOKa,
HPEyCMOTPEHHOT'0 JJOTOBOPOM, OIPE/IeIISETCS:

- B CyMME OCTaTKa JEHEXHBIX CPEICTB BO BKJIAJ€, YBEIMYEHHOW HA CyMMY IPOLIEHTOB,
paccunTaHHBIX Ha naty ompexaenerns CYUA mo craBke, MpeayCMOTPEHHON IOTOBOPOM,
€CJIM CPOK MOranieHus BKJIaJAa «10 BOCTPeOOBaHUSNY;

- B CyMME OCTaTKa JEHEXHBIX CpPEJCTB BO BKJIAJE€, YBEIMYCHHOW HA CyMMY IPOLIEHTOB,
paccuuTaHHbIX Ha AaTy onpeaenenus CHA mo craBke, IpelyCMOTPEHHON JOTOBOPOM st
yAepKaHUA JCHEXKHBIX CPEACTB BO BKJIAAE B TEYEHHE MAaKCHMAJIBHOTO CpOKa,
[PeyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK moramieHusi BKiaaaa ue 6osee 365 (Tpucra
HIECTHAECAT MATH) JAHEll W CTaBKa IO JOrOBOPY COOTBETCTBYET PHIHOYHOW Ha JaTy
OTIpeieNIeHNs]  CrpaBeiuBoi  cTomMocTH. (CTaBKka TMpHU3HAETCd PBIHOYHOM, €CIH
JICTIO3UTHBIM BKJIaJ] pa3MelleH B 0aHKe, KOTOPbIH BXOAMT B [lepeueHb CHCTEMHO 3HAYUMBIX
KpPEeIUTHBIX  OpraHu3aluii, yTBepkIeHHbIi bankom Poccun Ha  ocHOBaHUU
MeTonukd, «O MEeToNMKe OIpeNeleHrs CHCTEMHO 3HAYMMBIX KPEIWTHBIX OpTraHH3alui
», U ONyOJMKOBaHHBIN Ha caiite Banka Poccum WWW.CDr.ru mo COCTOSIHMIO Ha JaaTy
MEepBOHAYANILHOTO Mpu3HaHus. Vnu ecnu oHa HAXOAWTCA B Mpenenax T'paHUIl Juana3oHa
BOJIATHJIBHOCTH, ONPEAEICHHOr0 B cOOTBeTCTBUH ¢ [Ipunoxenuem Neb;

- B CyMMe OINpEJICICHHON C MCIOJBb30BaHHEM METOJla MPHBEICHHON CTOUMOCTH OYAyIIUX
JICHSKHBIX TOTOKOB C HCIOJBb30BAHWEM CTaBKU aucKoHTHpoBauus (IIpmioxenue 6) B



http://www.cbr.ru/

HHBIX CJIy4asX.
B ciydae BHeceHMs M3MEHEHUS B YCIIOBHUS OIPENENCHUSI CPOKa JOrOBOpa MAaKCHUMAaJIbHbIN

CpPOK OmpeensieTcs B COOTBETCTBHUM C M3MEHEHHBIM CPOKOM BKJIaJa, ACUCTBYIOIIMM Ha ATy
onpenencHusi CHA npruyem HaKOIUICHHE CPOKa BKJIAAa, HE IPOUCXOIUT.

CrpaBeasuBasi CTOUMOCTh aKTHBA, IPH BOHUKHOBEHUY MPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS
B COOTBETCTBMH C IOPSAKOM, yKa3aHHBIM B lIpunoxerun 7.

JAEBUTOPCKASA 3AJOJLDKEHHOCTD 110 ITIPONEHTHOMY (KYIIOHHOMY)
J0X04Y, YACTHYHOMY/ITOJTHOMY INOI'AIIEHUIO SMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJIT'OBBIM HEHHBIM BYMAI'AM

OneHka cHpaBeIMBOM  CTOMMOCTH  AECOMTOPCKOW  3aZO0JDKEHHOCTH IO
NPOIIEHTHOMY (KYHNOHHOMY) JOXOAYy MO JOJTOBBIM IEHHBIM Oymaram
onpezesnseTcs B CIeyIoIIeM NopsaKe:

a) B pa3Mepe, ONpENeIeHHOM Ha JaTy HACTYIUICHHS CPOKa WCIIOTHEHHUS
COOTBETCTBYIOIIETO 00s3aTeNbCTBAa (AaTy MCTEUCHHMs KYINOHHOTO TMepuoja) B
COOTBETCTBHHM C YCJIOBUSIMH BBIIIYCKA LIEHHOM OyMaru, ¥ MCXOIs U3 KOJINYECTBa
LICHHBIX OyMar Ha AaTy HACTYIJICHUS YKa3aHHOI'O CPOKa - C YKa3aHHOH IaThl 10
HACTYIJICHUs] HanOoJiee paHHEH U3 Jat:

- (haKTHUECKOT0 CIIOJTHEHUS! SMUTEHTOM 00513aTENbCTBA,;

- ucreyennss 7 (Cemu) paboumx pAHEHl ¢ [AaThl HACTYIUIEHHSI CpOKa
WCTIOJIHEHHS 00s13aTeNbCcTBa POCCHUCKUM dMHuTeHTOM, 10 (decatn) pabounx nHei
C JarThl HACTYIUICHHsSI CpOKa WCIIONHEHUS 00s3aTeNbCTBa HMHOCTPAHHBIM
SMHUTEHTOM;

KynoHHbI# 10X01, BEIpOKSHHBIN B BAIOTE, IEPECUUTHIBACTCS B PYOIIH 110
kypcy LIb P® Ha nary pacuera CHA Ha 1 nieHHYI0 OyMary u OKpyrisieTcs 10 8-ro
3HaKa MOCJIE 3alATON.

OneHka cHpaBeUIMBOM  CTOMMOCTH  AEOMTOPCKOW  3aJO0JDKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY TIOTAIIEHUI0 SMUTEHTOM OCHOBHOTO JIOJTa IO JIOJITOBBIM
[EHHBIM OyMaram OTpe/IeNsIeTCsl B CIIEAYIOIIEM MOPSIIKE:

a) B pa3Mepe, ONpeNeNieHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIONHEHUS
COOTBETCTBYIOIIETO 0053aTeNIbcTBA B COOTBETCTBHM C YCIOBHSMH BBIITyCKa
IEHHOW OyMarw, W MCXOJs U3 KOJHMYECTBA IICHHBIX OyMar Ha JaTy HacTYIUICHHS
YKa3aHHOTO CPOKa - C YKa3aHHOM JIaThl JI0 HACTYIUICHHs Hanboliee paHHeH 13 J1aT:
. (haKTHYECKOTO MCITOTHEHUS] SMUTEHTOM 00513aTEIbCTBA;

. ucreuennss 7 (Cemu) paboumx JgHEH ¢ JaThl HACTYIUICHHS CpOKa
MCIIOJHEHMSI 0053aTeIbCTBAa POCCHMCKUM 3MHUTEHTOM, 10 ([ecsaTu) pabounx mHei
C JaThl HACTyIUIEHUS CpOKAa WCIONHEHUS O0053aTeNIbcTBA HHOCTPAHHBIM
SMUTEHTOM;

CripaBe/yiiBasi CTOMMOCTb aKTUBA, IIPH BOZHUKHOBEHHUH MTPU3HAKOB 00ECIICHEHN S,

KOPPCKTUPYETCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JAEBUTOPCKASA 3AJOJIZKEHHOCTD IO BBIIIJIATE IMBUJAEHAOB 110 AKLIUSIM,
JOXOJA IO JENTO3UTAPHBIM PACIIUCKAM

_ OreHKa CIpaBeIMBON CTOMMOCTH JICOMTOPCKOW 3aJI0JDKCHHOCTH TI0 BBITUIATE




JNUBUJICHIIOB MO aKIMSIM, JOXOJa IO JEMO3UTAPHBIM PACIUCKAM OINPEICNSIeTCS
HCXOS U3:

- KOJIMYECTBA aKIWiY/IETIO3UTApHBIX PACHHCOK, YYTEHHBIX Ha CYETe JeTo
IIN® nHa naTy, Ha KOTOPYIO ONPENEISAIOTCA JINLA, UMEIOIIHME MTPABO HA MOJIYUCHHE
JTUBUCHIIOB (I0X0Ja) U

- OOBSBJICHHOTO pa3Mepa IMBHJICHAA (I0X0Ja), MPUXOMASIIEIOCS Ha OIHY
[IEHHYI0 OyMary COOTBETCTBYIOLICH KaTeropuu (THIa) ) 3a BBIYETOM HAJIOTOB M
cOOpOB B ciTydae, €Clid 3TO IPUMEHHMO.

- [lo ¢akty moctymnienus: AMBUACHIOB/JOX0A0B Ha cueta QoHa B pa3mepe
C YYETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCS OT paHee NPU3HAHHOTO, Y ITPaBIIIOIAs
KOMITaHHUS] KOPPEKTHPYET pa3Mep KPeIUTOPCKOH 33I0JKEHHOCTH.

CrpaBeaiiuBasi CTOUMOCTh aKTHBA, P BO3HUKHOBCHHUHU ITPU3HAKOB OOCCIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxxennn 7.

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 JOXOJAM MHBECTUIIMOHHBIX ITAEB
NN ® U ITAEB (AKIIUI) THOCTPAHHBIX MHBECTUIIMOHHBIX ®OHI0B, ITIAA
KOTOPBIX BXOJAT B COCTAB UMY ECTBA IIU®, ITO JOXOAAM OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE

OneHka copaBelIMBOIl CTOMMOCTH INEOMTOPCKOM 3aJOKEHHOCTH IO J0XOJaM
naes [IM® wu masm (akuusiM) MHOCTPAHHBIX WHBECTHUIMOHHBIX (OHIOB, Mau
KOTOPBIX BXOJAT B cocTaB MMyiuectsa [IMD onpenensercs us:

- KOJINYECTBA TaeB MAacBbIX WHBECTUIIMOHHBIX ()OHJOB WM TMacB (AKIUii)
WHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHJIOB, YUTEHHBIX Ha cyeTe jaerno [11dD;

- 00BSIBICHHOTO pa3Mepa AWBUACHAA (10X0Aa), MPUXOAALIETOCs Ha OAUH
naii MaecBOr0 WHBECTHIIMOHHOTO (oHAa Wi mail (aKiui) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (hOHJIA, Al KOTOPBIX BXOJAT B COCTaB uMyiecTra [1T1D.

[lo ¢akry moctynieHus: AMBUACHAOB/I0X00B Ha cueta PoHZA B pa3mepe
C Y4eTOM CyMMBI HaJlora, OTIIMYAIOIIETrocs OT paHee MPU3HAHHOTO, Y IpaBJIstoas
KOMITaHUS KOPPEKTHPYET pa3Mep KpeAUTOPCKOH 3a/10JDKEHHOCTH.

OneHka CrHpaBeUIMBOIl CTOMMOCTH J€OMTOPCKOHM 3aJOJDKEHHOCTH 10
JI0X0JIaM OT JOJIEBOI'0 Y4YacTHs B YCTAaBHOM KallMTaje OIPENEISIOTCS B CyMMe
0OBSBICHHOT0 JI0X0/Ia Ha JOJIIO BIIaICHUSL.

CHpaBGI[J'II/IBaSI CTOUMOCTD aKTHBA, IMIPU BOSHUKHOBCHUU IIPHU3HAKOB O6GCI_ICH€HI/ISI,
KOPPCKTUPYETCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJ'IO)KeHI/II/I 7.

JAEHEXKHBIE CPEJACTBA, HAXOJAINUECH Y IPO®ECCUOHAJIBHBIX

YYACTHHUKOB PBIHKA IEHHBIX BYMAT

CrpaBe/uiiBasi CTOMMOCTH JICHEXKHBIX CPEJICTB, HaXOJAIIUXCs Yy Opokepa
OTIpEICIIAETCS B CyMME OCTaTKa Ha CIIEMATBEHOM OPOKEPCKOM cUeTe.

CHpaBCI[J'II/IBa}I CTOMMOCTD aKTHBA, IPYU BOSHUKHOBCHWHU IIPHU3HAKOB O6eCHeHeHI/I$I,
KOPPCKTUPYETCA B COOTBCTCTBUU C IIOPAAKOM, YKA3aHHBIM B HpI/IJIO)KeHI/II/I 7.

3AJO0JKEHHOCTH ITO CJIEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA
YCJIOBUSAX T+ (ITPU HECOBITAAEHUMU JATHI IOCTABKH BAJIIOTHI,




ONPEJEJEHHOM YCJIOBUSIMH JJOT'OBOPA C JIATOM 3AKJIIOUEHUS JOIOBOPA
IO NOKYIHIKE/ITPOJAXE BAJIIOTHI)

CrpaBeanuBasi CTOUMOCTb 33JJ0JDKEHHOCTH 110 CIENIKaM C BAIIOTOM, 3aKJIFOUEHHBIM
Ha ycioBusax T+, onpemensercss B pa3Mepe pasHHIBI MEXIy TeKyIleH
CTHpaBeNJIMBON CTOMMOCTBIO  BajIOTHI, SIBISIOMICHCS TPEAMETOM  CHAECJKH,
BeIpakeHHOM B Bamore ompenenenus CYA [N, u cToMMOCTBIO BalOTHI,
3a()MKCHPOBAHHON B JIOTOBOpPE HA JAaTy HCIIOJHEHUS CAEIKH, BBIPAKCHHOH B
Bamore onpexneneHuss CYA IIM® no Kypcy BalrOThl, YCTaHOBJICHHOMY B
[IpaBunax onpenenenus CHA.

B cinyyae monoxuTenbHOM pasHUIIBI, CHENKAa IPU3HAETCS B COCTaBE AKTUBOB
(meburopckas 3a10JPKEHHOCTD) Y MTOKYTIaTeNst/ B COCTaBe 00513aTeNBCTB
(kpenuTopcKas 33I0JDKEHHOCTB) Y NPOJABIA, OTPULATENbHONW pasHUIBI - B
cocTaBe 00513aTeNbCTB (KPeAUTOPCKast 3310JDKEHHOCT) Y [OKYNaTeNs/B  COCTaBe
aKTHUBOB (eOUTOpCKast 3aJOJDKEHHOCTD) Y IPO/AaBIIa.

CopaBennuBas CTOMMOCTb  JeOMTOPCKON  3aJ0JDKEHHOCTH, BO3HHUKIIEH B
pe3yabTaTe COBEPLICHUs CHEJIOK C BaIIOTOM, 3aKIIOUCHHBIX Ha yclnoBusax T+,
KOPPEKTUPYETCSI B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B I[Ipumoxkenun 7, 3a
UCKJIIOUYCHUEM OHUPKEBBIX M BHEOMPXKEBBIX CIEJIOK C BaJIOTOH, B KOTOPBIX
IIPESYyCMOTPEHB! CTaHAAPTHBIE YCIOBUS PacdeTOB, UCIIOJIb3YEMbIE YYaCTHUKAMU
PBIHKA B OTHOLIEHUU CAEIOK «CIOT» Ul COOTBETCTBYIOIUX BAIOTHBIX Iap Ha
BaJIIOTHOM pbIHKE MOCKOBCKOH OUPXKH.

IMPOYAA JEBUTOPCKASA 3AJOKEHHOCTD

CnpaBeuinBasi CTOMMOCTD IpOYel IEOUTOPCKOH 3a0JKEHHOCTH OTPEIEIISIeTCS:

. B CyMMe OCTaTKa 3aJI0JDKEHHOCTH Ha Jaty onpenesneHus CHA:

- €CIT JOTOBOPOM HPETyCMOTPEHO MOJTHOE MOTAIICHNE 33JOJDKEHHOCTH B TEUCHHE
He Oonee 365 (Tpucra mecTbiaecsT MATh) AHEH ¢ MOMEHTa ee MpU3HaHUs JTH00
BHECEHMH H3MEHEHHI B YCIOBHS JOrOBOPAa OTHOCHTEJIBHO CPOKA IIOTAlICHUS
3aJI0JDKEHHOCTH JI0 HACTYIJICHUSI CPOKa TOTAIlICHNS;

- JIA aBaHCOB, BBIJAHHBIX 3a CYET MMYIICCTBa HI/I(D, €Clin  1OroBOpOM
MMpeAYCMOTPEHO IMOJHOC MOralmieHue 3aJ0JDKCHHOCTU B TCYCHUE OJHOIO roja C
MOMCHTA €€ IPU3HAHUA 1O HCTCYCHHUA CPOKA MMOJHOI'O IOralCHMs,

- 7151 TeOUTOPCKON 33JJOJDKEHHOCTH 10 HAJoraM, cOopaM, MONUTHHAM B OFO/IKETHI
BCEX YPOBHEM;

- st IeOUTOPCKON 3aJI0JKEHHOCTH yIpaBistoned komrnanuu mepen [TAD,
HE3aBHCUMO OT OCHOBAaHUH €€ IPU3HAHNUS;

- st eOUTOPCKON 3aJJ0JDKEHHOCTH, BO3ZHHKINEH TI0 JIOTOBOPaM C ayIUTOPCKOM
OpraHu3anuen, OIICHIIUKOM, CHENUATN3NPOBAHHBIM JIETIO3UTAPUEM,
peructpatopoM, ykazanHbiMu B pasmiax 1Y [T ®D;

- s eOUTOPCKOM 3aJJOJDKEHHOCTH 10 CYAEOHBIM DEIICHUSIM, C Y4YeTOM
KPEIUTHOTO PEUTHUHIA 3aEMIIIUKA;

- Ui 1eOUTOPCKON 3aM0/DKCHHOCTH TI0 BO3MEILICHHUIO CYMMBI HAJIOTOB U3
Oromxera PO.

Ecnu B pesynbraTe coBepuieHus caeinok ¢ umymiectBoMm [IM®D Bo3HuKaet
Je0uTOopcKas 3aJ0JKEHHOCTh U COINIACHO YCIOBHMSIM CHEIKH HE OIpefeleHa




KOHKpETHasl JlaTa €€ IOraleHus, HO yKa3aH IpEeAeNbHBI CpOK, B TEUCHHUE
KOTOPOTO TaKas 3aJOJDKEHHOCTh JOJDKHA OBITH IOTAICHA, TO VIS ONpPEeNICHHUs
CIIPaBEUIMBOM CTOMMOCTH CPOK IMOTAIIEHUs TaKOH 3a0JKEHHOCTH NMPUHUMAETCS
MaKCHUMaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO HKCIEPTHOTO (MOTHBHUPOBAHHOIO)
CYXIEHHUs YIpaBIAOLIEH KONAaHMM 00 MHBIX CpPOKAax IIOTAIIEHUs TaKou
JeOUTOPCKON 3aJI0JDKEHHOCTH. Eciy yCIIOBHSI CIENIKM HE COIEpKaT KOHKPETHOW
JaThl MOTalCHUAAeONTOPCKON 3a0JKEHHOCTH M OTCYTCTBYET HpEACIbHBIM CPOK
MOTalIeHus], TO IS LeJie omnpeaeneHus CIpaBeyIMBOM CTOMMOCTH TaKOH CpOK
MOXET OBITh YCTAaHOBIEH Ha OCHOBAaHMM OOOCHOBAaHHOTO OSKCIEPTHOTO
(MOTHBHPOBAHHOTO) CYKIECHHUAYNPABISAIOICH KOMIIAHUN

J B CyMMe, OIpENICIICHHOW C WCIOJB30BaHHEM METoJa HPHUBEICHHOI
CTOMMOCTH OyIyIIHUX ACHSKHbBIX MOTOKOB ([Tpumoxenue 6)
. -B MHBIX CJy4YasiX ¢ MOMEHTAa NMPU3HAHHUS 10 HACTYIUIEHUS] CPOKA

MOJITHOT'0 NMOralmcHus 3a10/JI>KCHHOCTH.

- CnpaBeuinBas CTOUMOCTB IIpodeii 1eOUTOPCKOM B ciaydae opHIUATILHOTO
ormyOIMKOBaHUA COOOIICHHST O OaHKPOTCTBE KOHTPAareHTa KOPPEKTHPYeTCs B
COOTBETCTBHH C ITOPSAAKOM, yKa3aHHBIM B [Ipunoxxennn 7.

- CrpaBenyiuBasi CTOMMOCTh JCOUTOPCKOM 3a/I0JDKEHHOCTH, BO3ZHHKIIECH B
pe3yabpTaTe coBepUIeHUs cIenoK ¢ umymectsoM [IM®D, mo KoTopsIM HacTymuia
HauOoJiee paHHAA Jara pacdyeToB, C [JaThl HACTYIUIEHHS CpPOKa €€ IOJHOTO
TIOTAIlICHNs, YCTAHOBJIEHHOTO YCIOBHSIMU JIOTOBOpA, MPH HAIWYHU HPU3HAKOB
o0eclieHeHHsI KOPPEKTUPYEeTCS B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B
[punoxennu 7

Kpennropckas 3a10/1:KEeHHOCTb.

1. CnpaBeanuBoil CTOMMOCTBIO KPEAUTOPCKOW 3aJ0JDKEHHOCTH, BO3HHUKILIEH B pe3ynbTare
COBEpILEHHsI CIENIOK, TpU3HaeTcs e€ (akTUdeckas CTOMMOCTh, PACCUMTAHHAsS WCXOMS U3
ycloBuil  1oroBopoB. CHpaBeIMBOM  CTOMMOCTBIO  KPEAUTOPCKOM  3a0JI>KEHHOCTH,
BO3HHKIIECH B pe3yJbTaTe€ PAacyeToOB MO IMPOYHM OIEparusM, Mpu3HaeTcs (akTuyeckas
CTOMMOCTb, paCCUMTaHHasi UCXOs U3 YCIOBHUI 10TOBOPOB.

2. TlpaBunammonpenenenus CUA mo cormacoBannto co Criennann3upoBaHHBIM JCTIO3UTaAPUEM
MOTYT OBITh MPEyCMOTPEHBI CIIydan OLEHKH OTIENbHBIX 0053aTEeNIbCTB 0 JaHHBIM OTYETa
OLICHIIMKA B CHUTyallUsiX, KOrJa HWHBIM CIIOCOOOM OLEHUTh O00s3aTeNbCTBO HE
IIPEJICTABIISIETCS BO3MOXKHBIM



Mpuiaoxenne Ne3.

HOpﬂ)IOK pacueTa BEJIUYMHBI pe3epBa Ha BbIIIATY
BOSHAIPAKACHUA H €ro UCI0Jb30BAHHE B TCUCHUE
OTYETHOI'O Irojaa

1. Pe3eps Ha BbIIUIATY BO3HArpaxiaeHuss (QOpMuUpyeTCs OTACIbHO B 4YacTH pe3epBa HA BHILIATY
BO3HArpa)ICHUs YIPABISAIOLUIEH KOMIIAHUM U B YaCTH pe3epBa Ha BBIIIATY COBOKYIHOT'O BO3HATpa)KJICHUS
CHCLUAIN3UPOBAHHOMY  JICTIO3UTApUIO, AayAMTOPCKOW  OpraHu3aluy, OLCHINMKY ¢QoHma u  juiy,
OCYILECTBIIIOIIEMY BEICHUE PeecTpa BiIaJebleB HHBECTUIIMOHHBIX TaeB (HOHAA.

2. PesepB Ha BBIIUIATY BO3HATPAXICHWHA HAYKMCISIETCS W OTpaXkaeTcs B cocTaBe o0s3arenbcTB PoHIa c
HanOoJiee MO3AHEH M3 ABYX JaT — JAaThl Hayala KaJCHOApHOTO To/a WIM AaThl 3aBeplleHHUs (OKOHYAHMS)
(hopmupoBaHus - 10:

®  /1aThl OKOHYaHMS KAJIECHAAPHOTO I'OAa;

e  1aThl BO3HMKHOBEHHUSI OCHOBaHMS Al mpekpameHus @PoHpa (BKIOYMTENBHO) B YacTH pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS YIIPABISIOIIEH KOMIIAHNY;

e  nHaubonee MO3AHEH M3 JABYX AAT MPH MPEKPAICHUH - JaThl OKOHYAHUS TpUeMa TpeOOBaHUI KPeIUTOPOB
®doHa UK 10 JaThl OKOHYAHUS peaju3aliy Bcero umyniectsa B GoHe.

3. PesepB Ha BBHIIIATy BO3HATPaKICHHWH HAYUCISETCS HAPACTAIOIIUM HTOTOM M OTPa)XXaeTcsi B COCTaBe
o0s3aTenbcTB POHAAHA JaTy ONpeneNeHus] CTOUMOCTH YHCTHIX aKTUBOB B TEUCHUE KaJICHIAPHOTO To/1a

®  KaXIbIH MOCIENHUI pabounii IeHb KaJleHAAPHOTO MeCAIa.

4. PesepB Ha BHIIATy BO3HAarpaKACHWH, B Clydae, €CIM pa3Mep TaKUX BO3HATPAKACHUH OmpeaessieTcs
WCXOJISl U3 CPETHEr0[0BOM CTOMMOCTH YUCTHIX akTHBOB (CI'CYA), paccUuThIBaeTCs B CIEAYIOIIEM TOPSIKE
KaKIBIN B CBOEH YacTH:

®  Ha NepBblid padouMii 1€Hb OTYETHOrO ToAa:

rac:

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

D - KOJIMYECTBO paGOqI/IX ,I[Heﬁ B TCKYIICM KaJICHAAPHOM IOy,

Cr{Alpacu

- pacuetHas (mpomexyrtouyHas) BenuunHa CYA Ha mepBblii pabouMii J€Hb OTYETHOrO roja, B

KOTOPBIN HAYKCIISIETCS PE3ePB |, ONpEIENICHHAst ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCJIE 3amsAToi 110 GopmyJie:

Axmuevy — Km,

X +X
(l+ YKn D npn)

Cinpacu —

Axmueby - pacueTHas BeIMUYNHA AKTUBOB, BKIIIOYAsS A€OUTOPCKYIO 3a/I0JDKEHHOCTh Ha MEpPBbIH paboduil IeHb

OTYETHOTO Toja. J|eOMTOPCKYIO 3aJ0JDKEHHOCTh Ha IEpBBbI Pabouyuil JIeHb OTYETHOrO Trojia HEoOXOIUMO
YYUTBIBATh JI0 HAYWCIICHUS BO3HATPAXKICHHWN W pe3epBa Ha BBILIATY BO3HATPAXICHHUS 32 MEPBBIA padounii
JIeHb OTYETHOTO Toaa. B cirydyae omraTel B IEpBBIA pabodnii I€Hh OTYCTHOTO T'0JIa YIIPABIISIONICH KOMITAaHUEH
m3 [IM® Bo3HarpaxaeHWH, HAYUCICHHBIX B IEPBBIA pabOYMii eHbh OTYETHOTO TOJ]a, HEOOXOAMMO IIPH
OTIPE/ICTICHUH PAacYCTHON BEIMYMHBI aKTUBOB Ha TMEPBBIA pabouMii IEHb OTYETHOTO TOJla YBEIUYHTH CyMMY
AKTUBOB HAa CyMMY YIUTaY€HHBIX BO3HArpaXXJI€HUH B MEPBBIA paboumnii 1€Hb OTYETHOTO TO/a.



Km, - BennmumHa KpeAMTOPCKOH 3aJO/DKEHHOCTH 0e3 ydeTa HAYHCICHHBIX BO3HAIPKICHWH Ha IIepBbIil
paboumii ICHh OTYETHOTO TOAA.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOLIA:

Xyk, - pasMep BO3HArpaKIEHHs yIpapstomeii komnanmi otHocutenbHo CICUA, ycTaHOBNEHHbIH npasuiavu JIY
[TN® (B momsix), AHCTBYIOIINIA Ha TIePBBIA paOoUwii IEHh OTYETHOTO TO/Ia;

X, pn - COBOKYIHBIA pasMep BO3HAIPKICHUH CHEHMATM3UPOBAHHOMY JIETIO3UTAPHUIO, AYIUTOPCKON OpraHM3aliH,
oteHIKy [ TN®, u uiry, OCyILIECTRIIONIEMY BEJICHHE peecTpa BIaiebleB MHBECTUIMOHHBIX nacB [T D, otHocuTensHO
CI'CUA, ycraHOBICHHBIH rpaBmwiaMu J1Y (B 105151X), ISHCTBYFOIIMI Ha MTEPBbI pabouuii IcHb OTYETHOTO TOJIA;

X,, - K&K/1ast IPOLIEHTHAsI CTABKa, JHCTBOBABLIIAS HA NIEPBBIH pabOuMii A€Hb OTYETHOIO rojia

'-II'-T.\'.:! + '-II'-F'.',!"'.:!
3Hauenue | 1 + ———— | He OKpyIJsercs.

pacy

Oxkpyruenne npu pacuere S; 1 CHA [ npoussommres Ha KaKIOM AEHCTBAM 110 2-X 3HAKOB TOCTIE 3aITOM.

e  Ha apyrue nHU onpeneneHus CHA (3a UCKITIOUEHHEM MIEPBOT0 pabovyero JTHS OTYETHOTO Iojia):

s Sou) YT
Si: thl * n=1 T _zsk’

i k=1

TIe:

k — TTopsiKOBBIi HOMEp Ka)XKJJ0r0 Ha4YMCIICHUs pe3epBa B OTYCTHOM TOJLY, IPUHUMAIONINI 3HaYeHUst OT 1 710 I.
k=i — mops1koBbIil HOMEp HOCIEAHETO (TEKYIIEro) HaukCICHUS Pe3epPBa;

S k ~ CYMMa K@KI0ro NpOU3BCICHHOI'O B TEKYILIEM OTYCTHOM 'Oy HAYUCIICHUA pE3CPBa,

S, - cymMa ouepeTHOro (TeKyILEro) HadKCIICHHs! pe3epBa B TEKYILEM OTYETHOM TO/LY;
D - konnuecTBo paboumx JIHEH B TEKYILEM KaJICHIapHOM TOJLy;

T

HAYHCIICHISI pe3epBa S, ;

i - KOJIMYCCTBO pa60‘-lI/IX ,Z[HCI71 neproaa, OMpeACICHHOI0 € Ha4dajla TCKYLICIO OTYCTHOro roaa Mo (BKJ'IIO‘Iaﬂ) JaThbl

t — IlopsinkoBbIii HOMep pabouero IHs, NPHHAUICKAIIEr0 IEpHOIY, 3a KOTOpBIA ompeneiaeHo 1,

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

CYA, - cTOoNMOCTb YHCTBIX AKTHBOB 10 COCTOSIHHEO HA KOHEL{ KaXKI0ro paboyero s t, 3a uckmoueHrem aust d. Econ Ha

paboumii e t CUA He ompeseneHa, oHa npuHuMaercst paBHoii CUA 3a mpemuiectByrommid quio t paGoumnii eHb
TEKYIIETO OTYSTHOTO TO/Ia.



CYA " - pacuernas (mpomesxyrouHast) Bemuanta CYA Ha faty d, B KOTOPOI HAYKCISIETCS Pe3epB S, , OIPE/IEICHHAs C
TOYHOCTBIO JI0 2-X 3HAKOB TIOCTIE 3aIBITOH 0 (hopMyIIe:

N N

Z (‘xyknTn ) Z (‘xnpnTn )
n=1 n=1

i-1 d-1 ( T + T )

(Axmuewt; — Km, +Zsk)_(chAt* i = i )
k=1 t=1

> (aT) 2T

(n:l + n )
@)

pacy __
CYAP*" =

AKnuevl § - pacdeTHas BeJIMYMHA aKTHBOB, BKIIFOYas 1eOMTOPCKYIO 3aJ0JDKeHHOCTh Ha naty d. [lebuTopckyro

3aJ10JDKEHHOCTh Ha naty 0 HEOOXOAMMO YYUTHIBATh 10 HAYMCICHUS BO3HATPAKACHHUN M pe3epBa Ha BBIILIATY
Bo3HarpaxaeHus 3a gaty d. B ciayuae omtarsr B maty d ynpasinsiorieit kommanuei n3 [TN® Bo3HarpaxaeHuiA,
HAYKMCIICHHBIX B MaTy d, HCOOXOMUMO TP OIPEACICHUH PACUYCTHONW BEIMYMHBI AKTHBOB Ha 1aTy d YBEIHUYHTH
CYyMMy aKTHBOB Ha CYMMY YIUIAYCHHBIX BO3HArpaXIcHHii B maty d.

Kmd - BEJIMYMHA KPEIUTOPCKOW 3aJ0JDKEHHOCTH 0e3 ydeTa HAYMCIICHHBIX BO3HArpakJacHuil Ha maty d,

BKJIIOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha maty d-1, raed-1 —mpenmectByromuii pabounii
neHs gate d.

i-1

z S, - o0mmas cymma pe3epBOB Ha BHIIIATy BO3HAIPAKJECHHUs, HAYMCIIEHHBIX C HaYaja roja 1o aatsi d.
k=1

X - IIPOLICHTHAS CTABKA, COOTBETCTBYIOLLAS:

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

[T (B nosix), ASHCTBYFONMIN B TeyeHue neprona 7 ;

X npn - COBOKYIIHBIM pasMep BO3HATPOKIECHUN CHELMAIM3UPOBAHHOMY JETO3UTAPUIO, ay[IMTOPCKON OpraHM3aliu,

OLCHIMKY (OoHZA, M JMIly, OCYIIECTBISIOLNIEMY BEJCHHE pPEecTpa BIaJeNbleB HHBECTULIMOHHBIX maes [IUD,
otHocuresbHO CI'CYA, ycranonenHslit npasriamu J1Y TTN® (B nomsix), reficTByronii B Tedenne nepuoya 7' ;

N — kos-BO CTaBOK, Z[eﬁCTBOBaBH_II/IX B OTUCTHOMY oy,

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

T, - xomuecTBO pabounx JHEl mepriona, B KOTOPOM JeiCTBOBaNa CTaBKa X,, NPUHApIeKallee nepuoay 1, rae

T=3T,.
n=1
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OKPYTJIAIOTCA.

CqAaD(lC'l

S y
OprrﬂeHI/IC IIpu pacucTe 'u MOPOU3BOJUTCA HA KAXKAOM JCHUCTBUU 0 2-X

3HAKOB IIOCJIE 3aIISITOM.

5. Ecmu B I1J1Y pa3mep Bo3HarpaJaeHus yka3aH Kak B IIPOIIEHTHOM TaK U B PUKCHPOBAHHOM pyOJIeBOM
BBIpKEHHUH, TO PE3EPB PACCUUTHIBAECTCS IO PopMyIie:

R=(X*Y/ 2)*D+(V*DI/2),

rae:

R - pa3smep peszepBa Kk HauMCIICHUIO Ha naTy onpeaencHus CUA;

X -ykazannsiii B [11Y MakcuManbHbI CyMMapHBIi pa3Mep BO3HATrpaXKACHUs YIIPaBISIONIeH KOMIIAHNH,
CIEUATN3NPOBAHHOMY JIETIO3UTAPHIO, ayAUTOPCKOM opraHu3aluy, oueHIuKy PoHa, u Uiy,
OCYIIECTBIISIOIIEMY BEJIEHHE peecTpa BIIaAeblIeB HHBECTUIIMOHHBIX TaeB PoHJIa, B TPOLIEHTHOM

BBIPAXKEHHH;

Y - CHA Ha mOCIIETHIO0 JIaTy €€ OMpEeICICHUS;

Z -KonM4ecTBO pabouux AHEH B TEKyLIEM T'Oay;

D —konuyecTBO pabo4mx JHEW ¢ JaThl MpeamecTByromero onpeaeienuss CHA 1o Tekymyro naty
onpenenenuss CHA BKIIOUYUTENBHO;
V -thukcupoBaHHas py0sieBasi cyMMa I'OI0BOT'O BO3HATPasKACHUSI.

Ecnn B TeueHne kaleHJapHOro rojia BCTynalu B cuily u3MeHeHus B I1J1Y B yacTu pa3smepa Bo3HarpaxaeHus,
TO napameTp «X» U «V» pacCUMTBIBAIOTCA MPONOPIMOHAIBEHO KOJIMYECTBY JTHEH NEHCTBUS U OKPYIJIAETCS JI0
JIBYX 3HAKOB I0CJIE 3aMATOM.
Ecmu cornmacuo I1J1Y Bo3HarpakieHue ynepkuBaeTcs B (PUKCHPOBAaHHOM PyOJIEBOM BBIPaKEHHH, TO Pe3epB

HauucIseTcs B pa3mepe ykazanHoi B [I1Y ¢ukcupoBaHHON CyMMBI BO3HArpaXKA€HUs 3a KaJeHAapHbBIH MECSILI.

6. Pasmep cdopMupoBaHHOrO pe3epBa Ha BBIUIATY BO3HATPAXKIACHUA YMEHBIIAETCS HAa CYMMBI
HA4YMCIICHHOTO B TE€YEHHUE OTUYETHOIO rojia BOZHATPAXKEHU YIIPABIIAIOIIEN KOMIIAHNH, CIIEIIUATU3UPOBAHHOMY
JCTIO3UTAPHI0, AyJAUTOPCKOM OpraHu3allud, OICHIIUKY I1a€BOI0 HHBECTHIIMOHHOTO (OHAA U JIMILY,
OCYIIECTBIISIONIEMY BEJIEHHE peecTpa BIIaAeIbIIeB HHBECTUIMOHHBIX Ta€B IMa€BOr0 HHBECTUIIMOHHOTO (hOH/IA.

7. He uCHONB30BaHHBI B TEUEHHE OTUCTHOTO TOJa pPE3EPB HAa BBIIUIATY BO3HATPAXKIACHUS IOJJIC)KHUT
BOCCTAHOBJICHHIO TI0 OKOHYAHHIO OTYETHOTO TOja, HO HE MO3JHEe MEPBOro paboyero JHS To/a, CISAYIONIETO
3a OTYETHBIM, U IPU3HAETCS B COCTABE MPOUUX JTOXOJ0B. YKa3aHHOE BOCCTAHOBIICHUE OTPAXKACTCS IPU IIEPBOM
onpenencany CHA B rofy CISIYIOIINM 3a OTYETHBIM T'OJIOM.



IIpunoxenne Ne 4.

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKXEBBIX IIJIOIHA/TOK

N HanmenoBanue Ha pyCCKOM sI3bIKE HanmenoBanue Ha aHITIMICKOM SI3BIKE
n/m (cipaBOYHO)
1 [Ty6nruHOe aKIMoHEpHOE 00IIEeCTBO

"Mockosckas bup:xa MMBB-PTC"

2  |BeHnckas gonmoBas Oupixa Vienna Stock Exchange
3 |T'onkonrckas gonmoBas Oupxka The Stock Exchange of Hong Kong
4 |EBpoHekcT AMcTepaam Euronext Amsterdam
5 |EBponekcr bproccenb Euronext Brussels
6 |Esponekcr Jluccabon Euronext Lisbon
7 | EBponekct [Tapmx Euronext Paris
8 |UrambsHckas GpoHI0Bas OUprKa Italian Stock Exchange (Borsa Italiana)
9 JlonmoHckas poHmoBast OupKa London Stock Exchange
10 [Mexkcukanckas GpoHIOBast OupKa Mexican Stock Exchange
11 |Hsro-Hopkckas ponmosas Gupika New York Stock Exchange
12 |Hslo-Mopkckas honnosas Gupska Apka NYSE Area
13 |Cunramypckas GpoHmoBas Oupxa Singapore Exchange
14 | Toxwuiickas poHmOBasi OUpKa Tokyo Stock Exchange
15 |Donmosas oupska Hacmax The NASDAQ Stock Market
16 |®Doumosas 6upka TopoHTO Toronto Stock Exchange
17 |®pankdyprckas GoHmoBas Oupka Frankfurt Stock Exchange
18 |Donmosas oupska DIcOKe (ABCTpanus) ASX (Australia)
19 |IlIBeiiiapckas dpoumosas oupka IcAiIke | SIX Swiss Exchange
20 |Bapmagckas hoHg0Bas Oupxa Warsaw Stock Exchange
21 |Hacmak ODMDkc CTOKIoIbM NASDAQ OMX Stockholm
22 |Hacmax OOMDkc XenbCUHKN NASDAQ OMX Helsinki




Mpuioxenne 5

MOJIEJIb ONIPEJAEJEHUS PACUETHOM HEHBI JIJISI POCCUACKHUX AOJII'OBBIX
HOEHHBIX BYMAI, HOMHMHHPOBAHHBIX B PYBJAX MU EBPOOBJIUI'ALIUN H
NHOCTPAHHBIX JOJIEBBIX IEHHBIX BYMAT

Py0J1eBble 00JIMTallii POCCHICKHX YJMHUTEHTOB

Ecnu Hu B oiuH 13 30 TOProBeIX AHEH, IPEIIECTBYIOIIMX AaTe€ OLIEHKH, HE ObLIM JOCTYIIHBI
JTaHHBIC YPOBHS 2, TO CIIPaBEUIMBAsi CTOMMOCTD OOJIMTallMK ONPEACIIACTCS IMMyTeM JUCKOHTHPOBAHUS
CTOMMOCTH OyIyIIUX KYITOHHBIX IUIATEKEH, a TAK)Ke HOMHHAJIA TI0 CTaBKaM KPUBOM 0€3pHCKOBBIX
JIOXOIHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBINA CIIPE;:

N
PtO=> —— CF, -
< (1+ri + CrSpread )’
Py — CIpaBeUIMBasi CTOMMOCTh OOJIUTallNu;
| — MMOPSIIKOBBIN HOMEP JICHEKHOTO MOTOKA,;
CFi — i-BIfl ICHEXKHBIH OTOK MO OOJUraliy — OyIyIHe ACHSKHBIC MOTOKH MO O0JUrauy (BKIK0Yas

KYIIOHHBIC BBIIIJIATBI, aMOPTHU3ALIMOHHBIC IIJIATCKHU, W IMOTrallCHUC 0CTaTOYHOI HOMHUHAJILHOM
CTOMMOCTH) C IaThl OIPEEIICHUS CIIPABEAIMBOM CTOMMOCTH (HE BKIIIOUasi) 10 1aThl 0depThl (eciu
odepra mpeycMOTpeHa YCIOBHSIMH BBIITYCKa OOJIMTAINH ), THOO JTaThI MTOJIHOTO MOTAIICHUS,
MPEelyCMOTPEHHOTO YCIOBUSAMHE BBIITyCKa (eciu odepTa He mperycMoTpena). [Ipu aToMm ecnu 10 AaThl
oepTrI/mIOTamIeHNs CYIIECTBYIOT KYIIOHHBIE IEPUOIB, ISl KOTOPBIX CTaBKa KyIOHA HE OIpe/elieHa,
pacuer JACHEKHOTO MOTOKA 32 YKa3aHHbBIN MEepUOo/1 TPOU3BOIUTCS UCXO/IS U3 MTOCIEIHET0 U3BECTHOTO
3HAYCHHA CTaBKU KYIIOHA,
ri — cTaBKa KpUBOM OecKynoHHOH 10x01HOCTH peiHKa OD3 (G-kpuBast), COOTBETCTBYIOIIAS JaTe
BBIIUIATHI 1-T'O JEHEKHOT0 MOTOKa, mybnukyemas bankom Poccun u MockoBckoit bupikeii;
CrSpread — kpeuTHBII CIipe ] OOTUTaMOHHOTO HHAEKCa (pacueT MPUBEACH HIXKE);
ti- — CpoOK 10 BBHITIATHI i-T'0 ACHEKHOTO MMOTOKA B Toj1aX (B KauecTBe 0a3bl pacyeTa UCIONb3yeTcs 365
JTHEH )

B ciyuae, eciau kakoil-nmu0o BbITYCK 00IUTanuii Obl1 pecTpyKTYpU3HPOBaH, TO MOJIYYEHHOE
3HAUEHUE J10 1aThl BBIIUIATHI IEPBOrO KYIIOHA C MOMEHTA PEOPTaHU3ALUMNA KOPPEKTUPYETCS Ha
K03 (HULIMEHT, paBHBIM MaKCUMaJIbHOW BEPOSITHOCTH J1e(oJiTa Ha TOPU30HTE 1 TOA M0 CTaTUCTHKE
MEXYHAPOAHOTO PEUTUHIOBOr0 areHTCTBa «S&P» 1o koMnaHusM ¢ npeaaedOaTHBIM PEUTHHTIOM B
cocraBe otyeta (McTtouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035,

B cnydae, ecnu BbIyck siBIsieTCSl CyOOpAMHUPOBAHHBIM, TO B pacueTe CTaBKH JAMCKOHTHPOBAHUSA
HE00XO/MMO YYHUTBIBATh MPEMUIO 32 CyOOPAMHUPOBAHHOCTH. [lopsAaoK pacueTa mMpeMHH TOJDKEH OBITH
onucad B I[IpaBunax onpenenenus CHA.

CrpaBeuinBasi CTOMMOCTb OOJTUTaINil, OJydeHHas! B pe3yJbTaTe JaHHOTO METO/a pacyera,
OKpYTJISIETCS 10 IBYX 3HAKOB MOCJE 3aMsITON, C IPUMEHEHHEM MTPaBUJI MaTEMaTHUYECKOIO OKPYTJIEHUSI.

Jlns menei pacueTa MEIMAHHOTO KpeauTHoro crpena (CrSpread) B 3aBUCMMOCTH OT KPEIUTHOTO

peiTHHra y BbIyCKa JOJITOBOM IIeHHON Oymaru (KpeAUTHBIN PEUTHHT B BaJIIOTE HOMUHANA), @ B Cllydae
€ro OTCYTCTBUS - PEHTHHra SMUTEHTA UM MOPYUYHUTENs (TrapaHTa) AOJTOBOM LIeHHON Oymaru, JoJroBas
LeHHas Oymara MoOKeT ObIThb OTHECE€Ha K OJHOM M3 4YeThlpeX peUTHMHroBbIX rpynm. [Ipu Hammuuu
HECKOJIbKUX PEHUTHHTOB, BHIOMpAETCs HAaMOOIBIINN U3 UMEIOIINUXCS aKTYaJbHBIX KPEUTHBIX PEUTHHIOB.
Ecnu nopy4uTenbeTBO 10 BBITYCKY 0JITOBOM LIEHHOW Oymaru o0ecrneunBaeT CIIOIHEHUE 00513aTeIbCTB
B MOJHOM 00BEME M (MJIM) rapaHTHs BbAaHA HA CyMMY HOMHHAQJIBHOW CTOMMOCTH U TPOLIEHTOB IO


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

TaKUM JIOJTOBBIM IIEHHBIM OymaraM, TO BBIOMpAeTCs HAMOONBIINN W3 WMEIOUINXCA aKTyalbHBIX
KPEAUTHBIX PEUTHHIOB BBIITYCKA JI0JITOBOM IIEHHOW OyMaru v nopy4urens (rapaHra).

PeliTuHru nepecmaTpuBaroTCs B 3aBUCUMOCTH OT U3MEHEHUS perThHra Pocculickon denepanuu.

Moody's S&P Fitch
AKPA Jkcnepr PeiiTunroBas
PA Mesxkaynapoasas | MexnayHapoanasi | MeskayHapoaHast rpymnma
IKaJIa IIKaJja KaJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rl;f::\-, Bal BB+ BB+
AA-(RU)
A+RU), FUAA-, PeiiTuHrOBast
ARUV) FUA+ b2 BB BB rpynna II
ruA,
AR | A Ba3 BB- BB-
BBB+(RV) ruBBB+
BBB(RU),
BBB-(RU) | MBEB BI B+ Bt
PeitTunroBas
BB+RU) rlrjl?BBBEi-’ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
Boiiee HU3KUI pEUTUHT / PERTHHT OTCYTCTBYET PeliTunrosas
P P TIETRY rpynmna IV

KpenutHsblil cripen 1l peUTUHTOBBIX TPYII PACCUUTHIBAECTCS HA ATy ONPEACIICHHUs CIIPaBEUIMBOM
CTOMMOCTH, Ha OCHOBAaHUH JaHHBIX OOJIMIAllMOHHBIX HMHAEKCOB, packpbiBaeMblx ITAO «MockoBckas
Oupxa» MO MTOraM KaXXJIOoro TOproBoro aHs. [Ipum BBIUMCIEHMHM KpPEOUTHOTO CIpeAa Ha JaTy
ONpEIEICHUS CIPABEIIUBONM CTOMMOCTH HCIIOIB3YETCS MEIMAHHOE 3HAYEHUE KPEIUTHOIO CIpena 3a
nocienHue 20 TOProBBIX THEW BKIKOYAs AaTy ONPENEIEHUs CIIPaBeUIMBOM CTONMOCTH.

JUia  pacdera 3Ha4eHMsI KPEAMTHOTO CIpEla COOTBETCTBYIOUIEM PEUTHHIOBOW  TPYIIIBI

WCTIONB3YIOTCA 3HAYEHHS JIOXOMHOCTH clenyrommx wuHiaekcoB [IAO  «MockoBckas Oupxkay,

PACKPBIBAEMBIX IO UTOTAM KaXKIO0TO TOPTOBOTO AHA:

e HHunekc rocynapcTBeHHbIX oosmranuii (1-3 rona),
Tuxep - RUGBICP3Y;

e Peiitunrosas rpymmna I - Magekc kopnopatuBHbix obmurauii (1-3 roga, peiituar > BBB-),



Tuxep - RUCBICPBBB3Y;

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

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

e PeiituaroBas rpynma IV - BeiOupaercs MHaekc B 3aBUCHMOCTH OT KOTHPOBAJIBHOT'O YPOBHS, B
KOTOpBIM BXOAWUT JOJdroBas IeHHas Oymara: WMHIEKC KOTHUPOBAIbHBIX JHUCTOB (KOTHPOBAIbHBIN
ypoBeHb 2) win MHAeKe KOTUPOBAJIbHBIX JIMCTOB (KOTHPOBAJIBHBIA YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOrO cripena A peUTUHTOBBIX TPYII OCYLIECTBIISAETCS MO CASAYIOUINM GopMyam:
Peiitunrosas rpynmna I:

PaccuuteiBaeTcss KpeauTHBIM copen Spr; 3a Kaxabld u3 20 MOCIEAHMX TOPTOBBIX JHEH,
MIPEILIECTBYIOLIUX J1aTE ONPENEICHUSI CIIPaBEAJINBON CTOUMOCTH:

Ser1 = (Yruceicpeeeay — Yruceicpay) * 100

rae:

¥ — 3HaueHune JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKca, packpblToro ITAO «MockoBckast Gupxka.

PaccunTtbiBaeTcs MeaHHOE 3HaUE€HUE KPEAUTHOTO crpena Sp r; 3a nocnegaue 20 ToproBuIX AHEH
(MenuaHa W3 MONy4yeHHOro psanga Sp ;). Ilpum pacdere 3HaueHUs MEIMAHHOTO KPEIUTHOIO CHpenaa

MPOMEXKYTOUHBIE OKPYIJICHUS 3HAYEHUN Sp r; HE MPOU3BOIATCS, PE3ybTaT pacdyeTa OKPYIJISETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTIIEHUs C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsATOM.

Peiitunrosas rpynmna II

PaccuntrpiBaeTcst K CJII/ITHI)H\/’I crpen sp r 3a Ka)KI[BIfI n3 20 MOCJICAHUX TOPIroBbIX ]:[Heﬁ
I ’
NpeAMICCTBYIOINIUX JAaTC OIIPCACICHUA CllpaBeHHI/IBO[/]U CTONUMOCTH:

Ser i = (Yruceiceesay — Yruceicpay) * 100

¥ — 3HaueHune JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCa, packpbiToro ITAO «MockoBckast Oupxay.

PaccuntbiBaeTCs MeIMaHHOE 3HAYEHHME KPEAUTHOIO crpena Sprp 3a nocienHue 20 TOProBbIX
IHel (MennaHa U3 MOJyYeHHOTo psna Se r ;). [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEAUTHOIO CIIpesa

MMPOMCIKYTOUYHBIC OKPYTJICHHUA 3HAUCHUH Sp r ;y HC IPOU3BOIATCA, PE3YJIbTAT paCuCTa OKPYIJIACTCA I10
IpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO 2 3HAKOB IIOCIIC 3aMsATOMH.

Peiitunrosas rpynmna III

PaccunThiBaeTcsi KpeaWTHBIM cOpen Sp gy 3a Kaxapld w3 20 MOCIEAHUX TOPrOBBIX JHEH,
MPEANIECTBYIOIMNX JaTe ONPEACIICHHs CIIPAaBEIJINBON CTOMMOCTH:

SF' rm = (YRLTCB]CPBEY - It,RI.TIZ.'.B]IZ]]JEF;':] #100



Y — 3HaueHHe TOXOTHOCTH COOTBETCTBYIOIIETrO HHEKca, packpbiToro ITAO «MockoBckast Oupxay.

PaccunthiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r gy 3a nociennue 20 TOproBbIX
JTHEeH (MeuaHa U3 MOJYYEHHOTO psja Sp r 5y ). [lpu pacuere 3HaUeHUS] MEAMAHHOTO KPEAUTHOTO CIIpe/ia
MIPOMEXKYTOUHBIE OKPYTJICHUSI 3HAYEHUUN Sp  ;;; HE MPOU3BOJAATCS, PE3ybTaT pacueTa OKPYIiseTcs Mo
MpaBUIaM MaTEMaTUYECKOr0 OKPYTJIEHUs C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISATOM.

Peiitunrosas rpynna IV

PaccuntpiBaeTca K CHHTHBIfI CIIpEa 5 prm 34 Ka)K,Z[be/’I n3 20 IOCIICAHUX TOPIOBbLIX I[H€I>'I
v )
NpeAMICCTBYIOIUX JATC OIIPCACIICHUA CHpaBCHHHBOﬁ CTOUMOCTH:

Serw = [FRLTCB]CPLE - YRLTGB]I:PEYJ # 100, (Dopmyna 1)
Serw = [FRLTCB]CPLZ - YRLTGB]I:PEYJ # 100, (Dopmyina 2)
¥ — 3HayeHHe JOXOIHOCTH COOTBETCTBYIOIIETO HHIEKCA, pacKphrIToro ITAO «MockoBckas Oupka.

@®opmyna 1 ucnonb3yeTcs A AOJTOBBIX IEHHBIX OyMar BXOJSIIUX B KOTHPOBAJIbHBIN YPOBEHb 3
ITAO «MockoBckasi Oupxkay. @opmyna 2 MCHOJB3YETCs Ui JIOJTOBBIX IIEHHBIX OyMmar BXOISIIMX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBcKasi Oupxa.

PaccuutbiBaeTCs MEIMaHHOE 3HAYEHHME KPEOUTHOIO cupela Sgr e 3a mociaenHue 20 TOProBbIX
JHEH (MeauaHa U3 MOJIYY€HHOTO psifia Sp r pr). Ilpu pacuere 3HaueHus: MEMAHHOTO KPEUTHOIO CIIpesia
IIPOMEKYTOUHBIE OKPYTJIEHUS 3HAYEHUN Sp ;i HE MPOU3BOJATCS, PE3yabTaT pacyeTa OKpYyIrisieTcs Io
[paBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO J0 2 3HAKOB MOCIIE 3aIlSITOM.

EBpoobsmranum

Yposens 3.

Jla eBpoobsuraiuii, HOMUHUpOBaHHBIX B fojutapax CIIA, u B OTHOIIEHMHM KOTOPBIX WU3BECTEH
KOHEYHBII 3aeMIHK (10 JaHHBIM CHCTeMbI COONdS.ru), mpu 3ToM «cTpaHo# prCcKay 3aeMIIKKa SBISETCSI
Poccus, cipaBeasinBas CTOMMOCTD ONPEAEISETCSl COTJIACHO MOJIENH OLEHKU CIpPAaBEIIMBOM CTOMMOCTH
pyOneBbIX oOnuranuii Ha ypoBHE 3 CO CIEAYIOUIMMH M3MEHEHHSIMH IpU pacdyeTe MeAHUaHHOIO
KPEAUTHOIO CIpea:

Ecnu 151 onieHnBaeMoi 101roBoi 1IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBIISIETCSL OMP>KEBOIl PHIHOK,
TO MEIWaHHBIA KpeAuTHBIH cnpen (CrSpread) paccUMTBIBAETCS Ha OCHOBAaHMH BBIOPAHHBIX

ynpasnstomieii komnanueit /1Y [MN® aHanorudHpIX JOJTOBBIX IIEHHBIX Oymar, Ijsi KOTOPBIX Ha JaTy
pacueta CYHA (wim B TpenplAylIIMid TOPTOBBIA JI€HB, eciu gara ompenenenus CYA sBisercs He
TOPTOBBIM JIHEM) PHIHOK MPU3HAETCS aKTUBHBIM.

Ecnu nns oneHnBaeMoON JOJATOBOM 1IEHHOM OymMarv OCHOBHBIM PBIHKOM SIBJISIETCS BHEOHpPIKEeBOM
PBIHOK, TO MEIWAHHBIA KpeauTHbIA crpen (CrSpread) pacCUUTHIBAETCS HAa OCHOBAHHHM BBIOPAHHBIX

ynpasisitomiedt komnanueit JIY [IM® ananoruuHbeIX JOATOBBIX LIEHHBIX OyMmar, Al KOTOPBIX Ha JaTy
pacuera CYHA (wim B mpeablAylIuil TOProBbI JeHb, ecnu jgata ompeneneHuss CYUA sBisercs He
TOPTOBBIM JIHEM) €CTh IIeHbI Thompson Reuters.
JlonroBas 1eHHas Oymara MpU3HAeTCsl aHAJIOTOM JUTS 1IeJieil OLIEHKH B Clly4yae, €M OJJHOBPEMEHHO
COOJIIOJAOTCS CIEAYIOLUE YCIOBHS:
1. BamoTa oOpaliieHusi aHaJIora COBIAAAET C BATIOTON 0OpalIeHNs OIIEHUBAEMON JOJITOBON LIEHHOMH
Oymaru;
2. Aropanys aHallora OTKIJIOHSETCS OT 3HAYCHUs AIOpPAIlMU OICHMBAEMOM JIOJITOBOW IICHHON Oymaru
Ha +/- 90 mueit (B cimywae eciim HEBO3MOXKHO BHIOpaTh HUM OJHOTO aHAJOra, MO0 KOTOPOMY



JIOpanusl  yAOBJIETBOPSET OOO3HAYCHHOMY YCJIOBHIO, JOMYCKAeTCsl BBHIOOP aHAJIOTOB C
IIPOU3BOJIBHONW JIOpallMel, INpU YCIOBHM, 4YTO CPEAHEB3BEUICHHAs IIOpalusl MHOXECTBA
JOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaueCTBE aHAJIOIOB, YIOBIIETBOPSET 0003HAYCHHOMY
YCIIOBHIO)

3. aHaJoOr OTHOCHTCS K TOH )K€ pEHTHHIOBOI IPyIINe 4TO U OLIEHUBAaeMasi JI0JIr0OBast IIeHHas: Oymara;

4. aHanor SBJIAETCS APYIMM BBIIYCKOM TOT'O )K€ YMHUTEHTA, YTO W OLIEHUBAaeMas J0JroBas LIeHHas
Oymara, a B cilydyae OTCYTCTBHUS - SMUTEHT aHAJOra OTHOCHUTCS K TOMY JK€ arpernpoBaHHOMY
CEKTOPY PKOHOMHMKHU U CTPAHOW pUCKA HMHUTEHTA/KOHEYHOTO 3aeMILUKA (110 JaHHBIM CHUCTEMBI
cbonds.ru) sBasercs Poccus.

Hoarosasi meHHasi 0ymara Mo:keT ObITh OTHECEHA K OJIHOM M3 YeThIpeX PeMTHUHIOBBIX I'PYyII B
3aBHCUMOCTH OT KPEAMTHOTO PEHTHHTA y BBIITYCKa JOJITOBOI IIEHHOW Oymaru (KpeAUTHBIA PEHTHHT B
BaJIIOTE€ HOMHHAJIA), a ClIy4ae €ro OTCYTCTBUS - PEWTHMHIa 3MUTEHTAa WM IOpYy4YuTens (rapaHra)
NnoaroBoil neHHo Oymaru. Ilpu HaliMyMM HECKOJBKMX PEUTHHIOB, BBIOMpAETCS HAaWOOJBIIMNA U3
MMEIOIUXCS aKTyaJIbHbIX KPEIUTHBIX PEUTUHIOB. ECiiu NOpYyUYUTENIBCTBO 1O BBITYCKY JOJITOBOM LIECHHON
Oymaru o0ecreunBaeT WCIOJHEHHE 00s3aTelbCTB B IMOJHOM O0bEME WM (WJIM) TapaHTUs BBIAaHA Ha
CyMMY HOMHHaJIbHOW CTOMMOCTH M IPOLIEHTOB IO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOOJBIINN U3 UMEIOIINXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBITYCKa JOJITOBOM IIEHHOM Oymaru u
nopyuuTens (rapaHTa).

Moody’s S&P Fitch
PeiiTunroBas
Mexaynapoanas | Me:xaynapoanas | MexayHapoanas rpynna
HIKaJ1a HIKaJIa HKa1a
Baal BBB+ BBB+
Baa2 BBB BBB PeiitunroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeiiTunrosas
rpynmna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynna III
B3 B- B-
Bosiee HU3KUMil peHTUHT / pEUTHUHT OTCYTCTBYET PefiTunrosas
P P TRy rpynna IV

JInst uenei HacTOSAIEH METOIMKH BBIICISIOTCS CIEIYIONINE arPerHpoOBaHHbIE CEKTOPbI
JKOHOMHKH:

e (DUHAHCOBBIN CEKTOP,
® CEKTOp PErHOHAIBHBIX U MYHUIIUITAJIHHBIX BHITYCKOB;



® KOPIIOPATHUBHBII CEKTOP;
® CEKTOp I'OCYAAPCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii cripesi 1o KaXJ0My aHAJIOT'y PACCYMTBIBAETCA B CICAYIOLIEM IOPSJIKE:
CrSpread, = YTM, —r,

rae,

YT M; — 10X0HOCTB K IOTraleHuo/oepTe 1-0ro aHajiora 1o LeHe 3aKpbITHS;

I'; — CTaBKa KPUBOH OCCKYNMOHHOM JIOXOIHOCTH KazHaderckux oonuraruii CIIA, cooTBeTCTBYIOMIAS

nate mnorauieHus/ogeptsl i-oro ananora. CTaBka KpUBOM OECKYMOHHON J0XOJHOCTH Ka3zHaueHCKUX
oomuranmii  CHIA  ompenensiercss ¢ momomipio  gynkmun  «GC  125»  umHbOpManmonHo-
aHaJIMTHYEeCKOro areHTcTBa Bloomberg;

MenuaHHbIN KpeAUTHBINA CIIPE paCCUUTHIBACTCS 32 nocienanue 20 TOProBeIX THEW Ha OCHOBAaHUU
MOJIYYEHHBIX KPEIMTHBIX CIIpeAoB aHaoros. [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEAUTHOTO CIIpeia
IPOMEXXYTOUHBIC OKPYTJICHHUS 3HaYeHu# CrSpread; He MPOU3BOAATCS, PE3YJIbTAT pacueTa OKPYIJISETCS
10 IIPABUJIAM MaTEeMaTHYE€CKOT0 OKPYIJIEHHS C TOYHOCTBIO 0 2 3HAKOB MOCJIE 3aIATOM.

Jy1s eBpooOIMTanyii, HOMHHHPOBAHHBIX B PYOJISIX, UCTIONB3YeTCsS 0€3 N3MEHEHUH MOJIEIb IS
OLIEHKH CTOMMOCTH POCCHICKUX 0ONMUranuii Ha 3 ypoBHe.



IMpuioxenne 6

METO/ IIPUBEJIEHHOK CTOMMOCTH BYJIYIIUX JEHEXKXHBIX IOTOKOB

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

P
PVZZ(]__H,)Dn/ses

n=1
PV — ClIpaBCJInBast CTOMMOCTDb dKTHUBA,

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

P

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

N - MOPSIKOBBIA HOMED JIEHEKHOTO TOTOKA, HAUMHAas ¢ JaThl onpenenenus CUA;

" - xkoiam4ecTBO aHEH OT nathl onpeaeneHnss CHA 1o 1aTel n-oro JeHEKHOTO TOTOKA;

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

JleHexxHble TOTOKH, BKJIKOYas IPOLEHTHBIN TOXOJ, ONPEIEISIIOTCS B COOTBETCTBUU C YCIOBHUIMHU
JIOTOBOpa, JaTOM JIGHEKHOrO0 IIOTOKAa CUMTAeTCs OXKuJaemas JaTra, B KOTOPYIO IIIaHUpYyeTcs
MOCTYIJICHHE JIEHEKHBIX CPEACTB, COOTBETCTBYIONIAS J1aTe OKOHYAHHS N-0ro Nepro/ia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTAIEHNss OCHOBHOI'O J10JITa).

['paduk IeHEKHBIX MOTOKOB KOPPEKTHPYETCs B Cllydyae BHECEHHMsI U3MEHEHUH B JJOTOBODP (B TOM
YHCJIC B HaCTU U3SMCHCHUA CTaBKU I10 JOTOBOpPY, CPOKaA I[GﬁCTBHS[ A0roBopa, IEpUuOANIHOCTHU UJIU CPOKOB
BBIIJIATHl TMPOLEHTHBIX JOXOJO0B), a TaKkKe B Cllydae M3MEHEHUs CYMMbl OCHOBHOIO J10JIra
((momosHEeHM s, YaCTUYHOr'O IOCPOYHOT'O MOTallleH!si OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKM ITMCKOHTUPOBAHUSA
CraBka AUCKOHTUPOBAHUA OIIPECACIIACTCA IO COCTOSAHUIO HaA:

- 1aTy MepBOHAYAIBHOTO MPU3HAHUS aKTHBA;

- 1aTy Hayaja IpUMEHEHHUs U3MEHEeHUI U fonoaHeHui B Hactosuue [IpaBuna onpenenenns CHA
B YaCTH U3MEHEHUS BUJIa PHIHOYHOW CTABKH MOCJIE€ MEPBOHAYAIBHOTO MPU3HAHKS aKTUBA;

- 1aTy U3MEHEHUs KIII0UeBOM cTtaBku banka Poccun,

- KaKayto naty onpenenenus CHA.

CraBka TUCKOHTHPOBAHUS PaBHA!

- CTaBKe, IPENYCMOTPEHHON TOTOBOPOM B TEUEHHE MAKCUMAJIbHOTO CPOKA, €CIIU €€ 3HAYECHUE HAXOAUTCS
B IIpeieiax Auana3oHa KojeOaHusi phIHOYHOM CTaBKH (C YUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUH
KJIFOUeBOM ctaBku banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCIEHEH paCKpBITON Ha
caiite banka Poccun cTaBKU B BaJIlOTE aKTHUBA;

- PBIHOYHOU cTaBKe (C y4€TOM e€ KOPPEKTHPOBKY MPH N3MEHEHUH KJIF0ueBOi ctaBku banka Poccun),
€CJIM CTaBKa, IIPEyCMOTPEHHAs JOTOBOPOM B TEUEHHE MAaKCUMAIBHOIO CPOKA, BEIXOAMT 3a IPAHULIBI



YCTaHOBJIEHHOT'O AMAala30Ha BOJIATUILHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHAS OT MOCIEAHEN
packpbIToi Ha calite banka Poccuu cTaBKU B BaOTe aKTHUBA;

- PBIHOYHOM cTaBKe (C y4€TOM e€ KOPPEKTHPOBKY IPH U3MEHEHUH KJIF0ueBOi ctaBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTaHOBJICHA.

Pacuer nuana3ona Kojie0aHusi pbIHOYHOH CTABKHU

HpI/IMeHSIeTCSI CJICI[YIOH_II/Iﬁ IIoAXO0/ HpI/I OHpGI[eJIeHI/II/I Jauaria3oHa pBIHO‘-IHBIX HpOI_[eHTHBIX CTaBOK:
OTPEeIEATh AUANa30H PHIHOYHBIX MPOIEHTHBIX CTABOK Ha OCHOBE CPEIHEB3BEIICHHBIX MPOIEHTHBIX
CTaBOK IIO HpI/IBJIe‘-IeHHLIM erIII/ITHBIMI/I OpI‘ aHN3alusIMH BKJIaJdaM (IIGHOSI/ITaM) He(bI/IHaHCOBBIX
OpraHu3amui B pyoJIsIX U MHOCTPAHHOW BAJIIOTE, a TaK )K€ Ha OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IIO erI[I/ITaM, HpCHOCTaBHCHHBIM erI[I/ITHBIMI/I OpI‘aHI/I3aI_II/I$IMI/I HC(bI/IHaHCOBBIM OpI‘ aHI/I3aI_[I/I$IM/
(bu3MUecKuM JIHIaM B pyOIIsiX, pacKpbhIBaeMbIX Ha opuiaibHoM caiite banka Poccum.

® B OTHOIIICHHH pacyueTa Jemo3uTOB IIPUMEHIEeM AaHHbIe U3 (aitna «CpelHEeB3BEIICHHBIE MPOIICHTHBIC
CTaBKHM I10 TPHUBJICYCHHBIM KPEAUTHBIMH OpTaHM3AIMsIMH BKiIaaaM (Aemo3uTaM) (U3HUYECKUX JIHI] H
He(UHAHCOBBIX OpraHm3anmuid B pyoisix», pasmenieHHoMy Ha caiite LB P® mo ampecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHEeB3BEIICHHBIM CTaBKaM JEIO3UTOB M3 pasjeia
«He(DMHAHCOBBIX OpraHW3aIUil», B JAaHHOM pa3jelie MCIOJIb3yeM CPOKH IMPUBJICUCHHUS 3a 6 MECAICB,
Ha4yMHAas OT MOcJenHel pacKpbITol Ha caiite banka Poccun ctaBku B BaJlIOTE€ aKTHBA MO Pa3BEpPHYTOM
mkane: «mo 30 mHel, Brirodas "mo BoctpeboBanusa"», «oT 31 g0 90 mHei», «ot 91 mo 180 mHei», «oT
181 nusa po 1 roma», «ot 1 roma 1o 3 ner», «cBblle 3 JET», CONOCTABUMBIE 10 CPOKY OCTABIIMMCS IO
JOTOBOPY Ha JIaTy OICHKKM B IIEJIOM, W3 HHUX BBIOMpacM  MUHUMAQJIBHYI0O M MaKCHMAaJbHYIO
CpeIHEB3BEIICHHBIE CTABKH,

® B OTHONICHWH BBLIAHHBIX 3aiiMOB/mpoYeii 1e0MTOPCKOH 3a40/LKEHHOCTH TIPUMEHSETCS
MPEIBAPUTEIILHBIN aHAIN3 JAHHBIX TI0 CICAYIOMUM  KaTeropusiM (€CH JIOJDKHUKOM  SIBJISICTCS
IOpUANYECKOe JTUI0 — paccMaTpuBaeM AaHHbIe U3 (aiina «CpenHeB3BEIICHHbBIE MTPOLIEHTHBIE CTABKHU 10
KpeauTaM, TMPEAOCTaBICHHBIM KPEAWTHBIMU OpPTaHH3AIMSIMH HE(PUHAHCOBBIM  OpPTaHH3AIUAMY,
pa3merienHomy Ha caiite 1Ib P® mo aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu sTOM
aHAJIM3UPYEM CTaTyC JIOJDKHUKA, €CM OW3HEeC MENKUH WM CpEeIHUI, TO BhIOOpKA JaHHBIX Oepércs w3
paszena «B TOM YHUCIE MO CyOBEKTaM MaJoro W CPeIHEro MpeArnpuHUMATeIbCTBAY», €CIH JIOJDKHUKA
MOXHO OTHECTH K KPYIMHOMY OHW3HeCy, TO JaHHble OepéMm u3 pasnena «Bcero»; ecinm JOHKHUKOM
aBisgeTcs (u3. TUIO — aHamu3upyeM (aiiin ¢ HauMeHoBaHHeM «CpeHeB3BelICHHbIC TPOIEHTHBIE CTAaBKU
M0 KPEJHWTaM, MPEIOCTABICHHBIM KPEIAUTHBIMH OPTAaHM3AMUSIMH (U3NICCKUM JIHIAM B PYOIISIX)»),
pasmerieHHOMY Ha caiite 1Ib P® no ampecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu atom s
oTpesieNieHUs] MUHIMAJTLHOM U MaKCHUMAJIbHOM CpETHEB3BEIICHHON CTAaBKH HCITOJIB3YIOTCS JIHAITa30HbI
«mo 30 nHelt, Brirodas "0 BoctpeboBanus'», «oT 31 1o 90 mueity, «ot 91 mo 180 mgueity, «ot 181 s
1o 1 rogay, «ot 1 roga no 3 ner», «cBeiiie 3 geT» 3a 6 MecAleB, HaYMHAsA OT MOCIEAHEN PACKPBITON HA
caiite banka Poccun cTaBku B BaJIIOTE€ aKTHUBa O Pa3BEPHYTOH IKane 0e3 COMOCTaBICHHS IO CPOKY C
YCJIOBHUSIMHU JIOTOBOPA HA JIATy OIEHKH;
I'panuubl 1Mana3oHa BOJIATUIBLHOCTH:

MuHuManbHass — MPOU3BEACHHE MHUHUMAIbHOW CpPETHEB3BEIICHHOW MPOIEHTHOW CTaBKU 3a 6

Mecs1eB, Hanbosee OIM3KOM K J1aTe OLIEHKU aKTHBA (C yu€ToM e€ KOPPEKTUPOBKU NMPH U3MEHEHUU
KIroueBoil craBku banka Poccum ans pyOneBBIX J€MO3UTOB/3aiiMOB), COIOCTaBUMOW IO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha J1aTy OLEHKH, Ul JEHNO3UTOB U 0€3 COIOCTaBJIEHUS IO CPOKY C
YCIOBHSMHU JOroBOpa Ha JaTy OLEHKH /s BBIJAHHBIX 3aliMOB W Ipoueill 1eOMTOpPCKOU
3aJJ0JPKEHHOCTH, Ha Pa3HOCTh €AMHUIIBI U KO3(DPUIIMEHTa BOJIATHUIBHOCTH.

MakcumanbHasi - MPOU3BEICHUE MAaKCUMAJIbHOW CpEIHEB3BEIICHHOW NPOICGHTHON CTaBKH 3a 6


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

MecsIeB, Hanboee OJIM3KON K JAaTe OLEHKH aKTHBA (C y4€TOM e€ KOPPEKTUPOBKH IPU U3MEHEHHN
KJII04eBOil craBku banka Poccum anst pyOneBbIX /1€MO3MTOB/3aliMOB), COIOCTaBUMOW IO CPOKY,
OCTaBIIEMYCs 110 JIOTOBOPY Ha JaTy OLEHKH, Ul JICMO3UTOB U 0€3 COMOCTABICHUS IO CPOKY C
YCIIOBHSMH JIOTOBOPA HA 1Ty OLEHKH Ui 3aiiMOB W MpOYel IeOMTOPCKOM 3aJ0DKEHHOCTH, Ha
CyMMY €AMHHUIBI U K03 (UIEeHTa BOJATUIBHOCTH. )

KoaduuneHT BonaTuibHOCTH ONpeesiseTcsl Kak YaCTHOE OT JeJICHHs pa3HOCTH MaKCUMaJIbHOM 1
MUHUMAaJIbHON CPEJHEB3BEIIEHHBIX IIPOLIEHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT I1OCIEIHEN
packpbITOi Ha caiite banka Poccun cTaBky B BalOTE aKTMBA HA MUHUMAJIbHYIO CPEIHEB3BEIICHHYIO
IIPOLICHTHYIO CTABKY.

KoppexkTupoBka cpeiHeB3BelIEHHbIX CTABOK NPH U3MEHEHHH PHIHOYHBIX YCJIOBHH.

Ecnu nocnenuss packpeiTas Ha caiite banka Poccuu cpeqHeB3BellleHHAs CTaBKa paccudTaHa paHee, YeM
3a MECSII 0 AaThl €€ MPUMCHCHHUS, JJIsI OTIPEICIICHUSI HEOOXOIMMOCTH €€ KOPPEKTHPOBKU MPUMEHSICTCS
CIeYIOLIMI MOAXO: CpeHss KiroueBas ctaBka banka Poccuu 3a mecs, 3a KOTOPBIN onpeieneHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCA C KIIFOYEBOM cTaBKOM banka Poccun, nelcTByromen Ha 1aTy
ONpeAesICHUs CIPaBEIMBOM CTOMMOCTH aKTUBA;

- €CJIM CpelIHss KiroueBas ctaBka banka Poccun He M13MEHUIIACh 10 AaThl ONPEAEICHUS CIIPaBEIJIMBOM
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty /1aTy), B KAUYECTBE PHIHOYHON CTaBKU MPUMEHSETCS MOCIEIHSIS
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA;

- ecnii cpennsis KimtoueBas ctaBka banka Poccuu u3aMeHunache, st onpeaeieHus pphlIHOYHOM CTaBKU
MOCTEHAS] PACKPBITask CPEHEB3BEIICHHAs CTaBKa U3MEHAETCS Ha Pa3HOCTh MexAy KiroueBoil CTaBKOM
banka Poccuu Ha gaTy onpeneneHus CripaBeyIMBON CTOUMOCTH aKTHBa U cpeaHel KittoueBoid ctaBkoit
banka Poccum.

[Mpu stom cpenusist Kimrouesast ctaBka banka Poccuu pasua: Cep.=ZCi*Ti/T,

I'ne:

Ci - KimtoueBas craBka banka Poccuu, neiicTBoBaBIiasi B 1-oM IIEpHO/Ie KaJIEHIaPHOTO MECsIIa,

Ti— KOMTMYECTBO THEH KAJICHIApHOTO MeECsIa, B TeYEHUE KOTOPHIX JeicTBoBana ctaBka Ci,

T - KOIMYECTBO AHEH B KaJeHIAPHOM MECSAIIE, 32 KOTOPBIN PacCUNTHIBAETCS CPEIHIS CTaBKa.

B otHOIIEHUN pac4dcTa cpenHeﬁ KJIFOUEBOM CTaBKHU HCIOJIB3YCTCA BECH IICPUO/ € IICPBOTO YHCJIA
Mecda1a, CICAYOIICTO 3a MECALIEM, KOT'ZIa U3BECTHA IMOCJICAHAA CPEAHCB3BCIICHHAA CTaBKa, 110 ATy
OIPEACIICHUA CTOUMOCTU YUCTBIX AaKTUBOB, IIPpU YCJIIOBHUU, YTO B YKa3aHHBII71 nepuon OBLIO U3MEHEHHUE
KJIFOUEBOM CTaBKHU.



Mpuioxenne 7

MeTtona KOPPEKTHPOBKH CHpaBe)IJII/IBOﬁ CTOMMOCTH aKTHUBA IIPU BOBHUKHOBCHU U COﬁbITI/Iﬂ,
BEAYLICTO K oﬁecueﬂeﬂmo

Krnaccudukarus u mopsIoK ONEHKH ONeParMoOHHOMN 1eONTOPCKON 3aJ0JKEHHOCTH

OmnepanroHHast 1e0UTOPCKas 3a0DKCHHOCTh — IEOUTOPCKast 33]J0JDKEHHOCTh KOHTPAreHTa, BO3HUKAOIIAs B XOJIC
HOPMAJTLHOT'O OIIEPAIMOHHOTO IMKJIA, KOTOpasi Oy/IeT moraiieHa B TSUCHHE CPpOKa, YCTaHOBICHHOTO B [IpaBuiax
onpenenenns CHA. JlomycTUMBIE CPOKH IIPOCPOYKH, YCTAHOBIICHHBIC JIs ONICPAIIMOHHON JeOUTOPCKO 3aI0JKEHHOCTH, HE
JOJDKHBI IPUBOIUTH K NMIPU3HAHMIO OE3HAICKHOHN K TTOYIESHHUIO 3aI0JDKEHHOCTH, a TaK)Ke K 00ECIICHEHHUIO 33J0JDKEHHOCTH.
Taxkas 3a10/DKEHHOCTB OyIeT pealn30BaHa YIPaBILIOMICH KOMIIAHHEH B IIOJTHOM 00BeMe B CPOKH, YKJIAJIBIBAIOIINECS B
HOpPMAJTFHYIO PHIHOYHYIO (MJIM BHYTPEHHIOIO) IIPAKTHKY B3aUMOICHCTBHS ¢ KOHKPETHBIM BHIOM AEOMTOPCKOI
3a[I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKH IPOCPOUKH U MCIIONHEHHS 00S3aTEIIECTB HE TOJDKHEI IIPEBHIIIATh PEKOMEHIYEMBIX
CpOKOB B HacTosieM I[IpunoxeHuu, ecim MHOE He MMOATBEPKACHO BHYTPEHHEN CTAaTUCTUKOMN YIIPaBIIAIOILIEH KOMIaHUH.
OmnepanroHHast 1eONTOPCKas 3a0DKCHHOCTD OIICHUBAETCS TI0 HOMHHAJY B CITydae OTCYTCTBHUS HHBIX (PaKTOPOB
obecueHenust. JleOuTopckas 3aJ0/KEHHOCTb, 110 KOTOPOU BBISIBIICH OJIMH HIIH HECKOJIBKO MPU3HAKOB 00ECIICHEHN S,
ykazaHHbIX B [Ipunoskennn Ne7 k HactosmumM [IpaBunam CYHA 1o ornieHKe KpeIUTHBIX PUCKOB, KPOME JOMYCTHMON
MIPOCPOUKU 0053aTETHCTB B paMKaX OMEPAI[MOHHOTO IMKJIA, HE MOXKET OBITh MPU3HAHA ONepanuoHHON. Jledbutopckas
3aI0JDKEHHOCTh C TIOBBIIICHHBIM YPOBHEM PUCKa HEBO3BpaTa HE MOXKET OBITh MPH3HAHA ONEPAIMOHHOH (HampuUMep, ecid y
KOHTpPareHTa OTCYTCTBYIOT UCTOYHHUKH MOTAIIEHUS TAKOU 3aI0JDKEHHOCTH ). Y IPaBJISIIOIIas KOMIIAHUS JOJKHA IPOBOIUTD
aHaJN3 YPOBHS PUCKa IO NeOUTOPCKON 3aJ0IDKCHHOCTH, KOTOpas paHee Oblia KBAIH(UIPOBAHA ONICPAIIOHHOMN, U TI0 UHOM
IeONTOPCKOH 3aI0KEHHOCTH, IPU3HAHNE KOTOPOU OCYIIECTBISICTCSA. AHAIH3 YPOBHS PHCKA MIPOBOTUTCS:
®HA KaXIYI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenus CHA TN D;
eIIpU MICPBOHAYATHHOM MPU3HAHUHU IEOUTOPCKON 3a0DKCHHOCTH;
®Ha MOMEHT Iepexo/ia [eOUTOPCKON 3aJ0KCHHOCTH M3 CTATYCa «OTEPAIIMOHHON»B CTATyC «IIPOCPOUCHHOMNY.
Juis meneid mpoBeIeHUS aHANM3a, Y IPABIIAIONIAs KOMITAaHUS JTOJDKHA MCIIONE30BaTh 00OCHOBAHHYIO M TIOATBEPKIACMYIO
HHPOPMAIIUIO, TOCTYIHYIO el 6e3 Ype3MEepHBIX 3aTpaT U YCHUIIHH.
B npouecce ananuza Ynpaisrolas KOMIaHUS ONpenesieT:
®BO3MOXKHOCTh KBaJTH(PHUKAIINU TSOUTOPCKOM 3a0/DKEHHOCTH B KAUE€CTBE ONECPAI[MOHHOM, MPU3HAHUE KOTOPOI
OCYLIECTBJISIETCS BIIEPBBIE;
®HEOOXOJUMOCTh U3MEHEHUS TI0IX0/Ia K YUeTy AeOUTOPCKOH 3a10/KEHHOCTH, paHee MPU3HAHHOW OMEPaIlMOHHOM.

Jliss KOHTpareHTa MOXET He CYHTAThCsl COOBITHEM MedoNTa WIH OOCCICHCHHs HEHUCIIONHEHHE O00S3aTCIBCTB B

BaJIIOTE, OTIMYHON OT POCCHHCKOTO pyOIIs, €CII MMEIOTCSl OCHOBAHMS I10J1araTh, YTO Ae(OIT MPOU30IIEIT N3-32 COOBITHH, HE
CBSI3aHHBIX C JIESTENBHOCTHIO KOHTPAreHTa, HalpuMep, BBEJICHUS] CAaHKIMH, 3alpeTa/HeBO3MOXHOCTH PAcYETOB CO CTOPOHBI
WHOCTPAaHHBIX KOHTPareHTOB MJIM POCCHHCKHX FOCYIapCTBEHHBIX OPIaHOB.

HewncnonHnenne o00s3aTenbCTB, B TOM YHUCIE IO BBIJIATE KYIIOHOB M JUBHJCHAOB B MHOCTPAaHHOW BalOTE, HE
cyHMTaeTcsd COOBITHEM IO OOECIEHEHHWIO WM Ae(ONTOM KOHTPAareHTa B OTHOIIEHHHM TaKUX 00s3aTenbCTB (IeOMTOpCKOi
3agoipkeHHoctn) 10 30 ampenst 2022 roga BKIIOYMTENIBHO B Cllydae, €CIIM TaKO€ HEHCIIOJIHEHHWE BO3HMKIIO B pe3yJbTare
JefcTBui (0e3aeiCTBIS) MHOCTPAHHBIX JCTIO3UTAPHO-KIMPUHIOBBIX KoMmanuii (B T.4. Euroclear u Clearstream).

Jns 00s3aTesibCTB B MHOCTPAHHOM BaIOTE MOXET HE CUYHMTaTbCsl COObITHEM Jedonira HCIOJIHEHHE 3THX
00513aTENBCTB B MHOM BAJIIOTE.

Bunsl, yclioBus ¥ CPOKH ITPU3HAHUS ONEPAIIHOHHOMN JIeONTOPCKON 3a0IKEHHOCTH.

Bua 1e6uTopckoii 3210/ 15KeHHOCTH YcioBus AJ1s1 NPU3HAHUS Cpoxk onepanuoOHHOI0 HUKJIA,
JAeOMTOPCKO 3210/ 2KEHHOCTH AIBJISAIOIMIiC HOPMAJIbLHOM NPaKTHKOM
onepanuoOHHOMI HCIOJTHEHHS 00513aTeJILCTB

KOHTPAareHToM (I0IyCTUMBIii CPOK
HApPYUIEHUSs YCJIOBHIi HCTIOJHEHUS
00513aTeIbCTB KOHTPATeHTOM)




Jebutopckas 3aJ0KEHHOCTb T10
peimiate HKJI mo oOnurarusm
POCCHUIMCKHX YMUTEHTOB

OTCyTCTBUE MPU3HAKOB
o0eclLieHEHNS

7 pabouux JHEH ¢ AaThI MPU3HAHUS
IeONTOPCKOH 3aT0KEHHOCTH

Jebutopckas 3aJ0JDKEHHOCTD 110
BBITUIaTE HOMHHAJIA 00U ALK
(TTOJTHOTO/4aCTUYHOTO) TIO

o0NHTranuAM POCCHHCKINX YMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

7 pabouux AHEH C 1aThl IPUIHAHUS
JICOUTOPCKOM 3a/I0J1KEHHOCTH

Jlebutopckas 3a0/DKEHHOCTb 10
Beiutate HK/I o oGuramusm
MHOCTPAHHBIX SMUTEHTOB

OT1cyTCcTBHE IPU3HAKOB
obecreHeHus

10 paGoumx qHEH ¢ AaThl IPU3HAHMS
JICOUTOPCKOM 3a/10J1KEHHOCTH

Jlebutopckas 3a10KEHHOCTE TI0
BBIMIJIATE HOMHHAIA 00U aluu
(IIOJTHOTO/4aCTUYHOTO0) TI0

06J'II/IFaIII/I$IM HWHOCTPAaHHBIX DMUTCHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEU C JATHI MPU3HAHUS
JICOUTOPCKOM 3a10J1KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTB T10
BEHIIIATE AUBHICH/OB O aKIUAM,
JIENO3UTAPHBIM PACTIHCKAM
POCCUNCKUX SMUTEHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

25 pabounx IHEH ¢ NaThl MPU3HAHHS
IeONTOPCKOH 3aI0KEHHOCTH

Jebutopckas 3aJ0DKEHHOCTD T10
BBIIUIATE AUBUICHIOB 10 aKIUM,
JIETIO3UTAPHBIM pacUCKaM
HWHOCTpaHHBIX SMUTEHTOB, ETF

OTcyTCTBUE MTPU3HAKOB
obeclLieHeEHUS

CTaHIAPTHO - 25 pabounx JHEU ¢ JaThl
MIPU3HAHUS IeOUTOPCKON 3aT0IDKCHHOCTH *

*ONYUOHATLHO. CPOK MOdicem Obimb
yeenuueH 0/ 0eOUumopcKou
3A00JIHCEHHOCIU NO UHOCIPAHHBIM
001e8bIM AKMUBAM, 8 CIyHAe, eClu eClb
noomeepatcoenuss Heobxo0UMocmu

yeeiuvueHuss maxKkozco cpoxka CIMamucmuKotl
VK.

HC6I/ITOPCKEIH 3a10JDKCHHOCTD 110
BBIIIJIATEC 10X0Aa OT Y4acCcTus B

ycraBHoM Kanurane (moau OO0 wmn

npaBa y4acTusi B HHOCTPaHHbIX
KOMITaHHSX )

OTcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

CpoK BBIMIAThI JOX0Ja, COTJIACHO
pemenuto O0LIeCTBa HE PEBBIIIACT

06CCHCHCHI/I€ MPOU3BOAUTCH C IIEPBOT'O AHA
IPOCPOUKU 00513aTENILCTB 06HICCTBOM




25 pabounx mHel

Jebutopckas 3aJ0KEHHOCTb T10
BO3BpaTy CPEJCTB CO cueTa Opokepa
/co cuera B HKI]

OTCyTCTBUE MPU3HAKOB
o0eclLieHEHNS

3 pabouux aHs

Jlebutopckas 3aJ10DKEHHOCTD,
BO3HHUKIIIAsl B Pe3yJIbTaTe MEPEBOIA
JICHE)KHBIX CPEJICTB (IEHBI'H B TYTH)

OTCcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

3 pabouux aHs

Jlebutopckas 3a10/DKEHHOCTb 10
apeHze

Cpok norameHus 3aJ0/KeHHOCTH
He npebimaet 10 pabounx nHeil ¢
JIaThl OKOHYAHUS apeHIHOTO
nepuoga*

*ONYUOHATLHO: CPOK MOdicem Obimb
yeenuuer 00 25 pabouux oueul 8
cayuae, eciu ecmv NOOMEEPIHCOCHUs.
HeobX00uUMOCmu YEeaudeHuss maKo2o
cpoxa cmamucmuxou YK

10 paGoumx qHEH ¢ 1aThl HACTYIUICHHS
CpOKa UCIIOJIHEHHS 00513aTENIbCTB, COTIIACHO
YCIJIOBHI1 10roBOpa

JlebuTopckas 3a10/DKEHHOCTb 110
HAYUCJICHHBIM MPOICHTAM Ha OCTAaTOK
JIEHEKHBIX CPEJICTB HA PacueTHOM
cuere

OTcyTCcTBHE IPU3HAKOB
obecreHeHus

obecIieHeHre MPOU3BOIUTCS C TIEPBOTO JTHS
IPOCPOYKHU 00sI3aTEIHCTB OAHKOM

Jlebutopckas 3a10;DKEHHOCTb 110
caenKaMm (10 KOTOPhIM HacTyIHIa
HauboJee paHHssl jaTta pacyeToB)

OTcyTCcTBHE IPU3HAKOB
00eCIIeHEHNS,

Cpok norameHus 1e0UTOPCKOM
3aJI0JDKEHHOCTH He Ooee 15
pabouux JAHEH ¢ AaTHl ee
BO3HHUKHOBEHHUS (C YIETOM CpOKa
MIPOJIOHTAINH U TIePE3aKITIOUCHUN
JIOTOBOPOB).

3 pabouux aHs

ABaHCI)I, BBIZJAHHBIC 110 CACJTIKaM 3a
CUCT UMYILIECTBA q)OHﬂa

OTcyTCTBUE MTPU3HAKOB
o0eclieHeHNS;

Cpok noramesus 1e0UTOPCKOH
3aJ10JDKEHHOCTH He Ooree 15
pabounx qHEH ¢ 1aThl ee
BO3HHUKHOBEHHUS (C y4ETOM CPOKa
MPOJIOHTAIMU U TIePE3aKITIOUEHU I
JIOTOBOPOB).

3 pabouux mHA




OcoOble ycrnoBusi, IpUMEHsieMbIe I 00eclieHeH ST 160U TOPCKOI 3a10J’KEHHOCTH, He yKa3aHHOH B Tabnuie «Buapl, ycnosus
W CPOKH IIPHU3HAHMUS ONIEPALMOHHON JeOUTOPCKOM 33/10JDKEHHOCTH:

L4 ,II€6I/ITOpCKa$[ 3a10JDKEHHOCTD 10 aBaHCaM, BBIIAHHBIM Ha OIUIATY YCIIYT CIICHUAIM3UPOBAHHOTO ACTIO3UTAPUA,
ayzu/ITopcxoﬁ OpraHusanuu, OUCHIIUKY, 61/Ip)K€ " 1y, oCyleCTBIAIOMIEMY BEACHUE PEECTPa BJIAACIILICB
WHBECTUIMOHHKIX TacB [IMD u Ha OIlIaTy pacXxoa0B, CBA3AHHBIX C JOBECPUTCIILHBIM YIIPABJICHUEM, OLICHUBACTCA I10
HOMHHAJY U OGCCHCHI/IBaeTCH 10 UCTeUECHUU 25 pa60qu JHEH ¢ JaThl OKOHYAHUS CpOKa OKa3zaHud yCIIYT,
YCTaHOBHeHHOﬁ YCJIOBUAMU OOTOBOPA,

e neOuTOpCKast 3310JDKEHHOCTh Y npaBisitoiieii komnanuu [1M®, Bo3HUKIIAs B pe3yabTaTe HapyIIeHHs IIpaB
BJIaJIeJIbLICB MHBECTUIIMOHHBIX T1aeB, OLIEHUBACTCS 10 HOMUHATY M 00ECIICHUBAETCS M0 UCTeUeHNH 25 pabounx qHei
C J1aThl €€ BOZHUKHOBEHUSI.

2. OGecuieHeHNEe AEOUTOPCKON 330JDKEHHOCTH, YKa3aHHOI B 1.1 HEe MPOM3BOANTCS MPH COOIIOICHHUH CIIEIYIOMNX YCIOBHHI:

e HalmMyue 000CHOBAHHOTO OKCIICPTHOTO (MOTI/IBI/IPOBaHHOFO) CYKACHUA YHpaBJ'IﬂIOH.Ieﬁ KOMITaHUH O TOM, YTO
YBCJINYCHUC CPOKOB OKa3aHUs yCIYyT MJIH MOTallICHUA ,I[G6I/ITOpCKOI71 3aJ0JDKCHHOCTH HE ABJIACTCA CICACTBUEM
HCTAaTUBHBIX NPOLCCCOB, BOBHUKIINX B ACATCIbHOCTH JOJIXKHUKA,

e HaJW4YWE JOKYMEHTAIHLHOTO MOJTBEPKACHHS OT KOHTPAareHTa CPOKOB TOTAIICHHUS 33/I0JDKEHHOCTH / OKa3aHHsl YCIIyT
[M1o.

Jebutopckas 3a10JDKEHHOCTB 110 BOSMELICHHIO HAJIOTOB U3 OI0JDKeTa He 00ECIICHMBACTCS HE 3aBHCHMO OT CPOYHOCTH e
HoraleHus. B cirydae momy4deHus oT HaJOroBOro opraHa penieHus 00 0TKase B OCYIIECTBICHUHM 3a4eTa (BO3Bpara) CyMM
W3JTUIIHE YIDTAYeHHOTO HAJIOTa, MPOUCXOIUT NMpeKpaienue npu3Hanus B [IN® ne6utopckoit 3a10KEHHOCTH 110
BO3MEIICHHIO CYMMBI HaJIOTa, B pa3Mepe, YKa3aHHOM B TAaKOM PEIICHUH.
CrpaBeuIiBasi CTOMMOCTD ASOUTOPCKOM 3aI0JDKEHHOCTH 110 HE3aBEPIICHHBIM CIeIKaM KYyIUTU -TIPOJaKH IeHHBIX Oymar (T+),
cnenkaM PEIIO u caenkaM ¢ Ipou3BOJHBIME (PHHAHCOBBIMH HHCTPYMEHTAMH OIPENeIIsIeTCS B MOPSIIKE, YCTAHOBICHHOM JUTS
OIIEHKHM TaKkuX clenok B [Ipasmnax onpenenenus CHA.

MOPAAOK KOPPEKTMPOBKU CTOMMOCTU AKTUBOB/JIS1 YYETA KPEJJUTHOI'O PUCKA

O1ieHKa KPEJUTHOTO PHCKA UCTIONIB3YETCS TS pacieTa ClpaBeJIMBON CTOMMOCTH aKTHBOB. [Ipr 3TOM B 3aBHCHMOCTH OT
CTCIICHU BJIMAHUA KPECAUTHOTO pUCKa Ha CIPABCJINBYIO CTOUMOCTD AKTUBBI KJ'IaCCI/I(i)I/ILH/IpyIOTC)I Ha

eCraHnapTHbie (03 IPU3HAKOB 00ECIICHEHNs)

eO0ecuieHeHHbIe 0e3 HacTyIuieHus aedoira

o AKTHBBI, HaxosIUecs B nqedoire

PD (BeposiTHOCTB siedhoTa) IO aKTUBY—OIIEHKA BEPOSITHOCTH HACTYIUICHHSI COOBITHS JiedoTa.

LGD (loss given default)—oruenka ypoBHs moteps B cityuae HacTyIuieHus gedonra. PaccauThiBaeTCsI ¢ y4eTOM oOecreueH st
10 00513aTeNBCTBY, BKJIIOYAs 3aJI0T, TOPYIUTEIBCTBO H T.II.

ECL (expected credit l0Sses)—BenuyrHa KpeIUTHBIX YOBITKOB, KOPPEKTHPYIOIIAs ICHEKHBIC TOTOKH.

EAD (Exposure at Default; cymma, nmoBep keHHast KpeAMTHOMY PHUCKY) —OOIIMH 00bEM 00513aTeNIbCTB KOHTpAreHTa Ha
MOMEHT OIIEHKH I1epe KOMITaHKueH (Harpumep, CyMMa BIIOKEHUH B OaHKOBCKHUE BKJIA (b (IETIO3UTHI) M HECHU)KAaeMble
OCTaTK{ Ha PaCYETHBIX CYETaX, CyMMa BBIIAHHOTO 3aiimMa).

KpenuTHbIil peHiTHHI-MHEHHE HE3aBUCUMOT0 PEHTHHIOBOT'O areHTCTBA O CIIOCOOHOCTH PEHTHHTYEMOTO JIUIIA UCTIONHATh
MIPUHATHIE Ha ce0s GUHAHCOBBIE 003aTeNbCTBA (0 €r0 KPeIUTOCIIOCOOHOCTH, (PMHAHCOBOM HAIEKHOCTH, (PMHAHCOBOI
YCTOIUYNBOCTH), BEIPa)KEHHOE C MCIIOIh30BAHHEM PEHTHHIOBON KATETOPHH IO OTIPEIeIEHHON PeHTHHTOBOM IIIKae.

B nmensx npuMeHeHHs HaCTOSIIEH METOTUKH HCIIONB3YIOTCS PEUTHHIH CIEAYIONINX PEHTHHIOBBIX areHTCTB!

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anammtnueckoe Kpeantnoe Peitruarosoe Arenrcrso (AKPA)

ePeiitiHroBoe arenTcTBo RAEX («Oxcmept PA»).

Hedont-HacTymieHne 1r000T0 13 HIKETIEPEUHNCIICHHBIX COOBITHI M OTCYTCTBHE YPETYINPOBAHUS CUTYyallUH Ha CPOKH,
ompenesieMble OTACIBHO ISl PA3HOTO BUA AKTUBOB/00513aTENbCTB (IPH HAPYIIEHHH 00sI3aTENILCTB HA MEHBIIINH CPOK, HO
OOJBIINHT, YeM IS TPU3HAHUS OTIEPAIIMOHHON 3aI0JKEHHOCTBIO, COOBITHE CUUTASTCS TEXHUIESCKUM JIE(OJITOM):
eHAPYIICHNUE 00A3aTEIBCTB 10 BHIMIATE JCHEKHBIX CPEIICTB WM NIEpeiaue Ipas, IMYIIECTBA Mepes

KpeauTopaMu/3auMo 1aBLiaMH



*00HapyKEeHNE KPEIUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA UCIIOJHUTD BBIICYKa3aHHbIE 0053aTeNIbCTBA B CHITy KaKUX-JITH0O0
00CTOSITENILCTB 0€3 MPUHATHS CIEHUAIbHBIX Mep (HalpuMep, peau3aliy 3a1ora)
[TpenenbHble CPOKH MpU3HAHUS Ne(oTa A1l Pa3INIHBIX BHJIOB 33/10DKEHHOCTH:

JeduTopckas 3a10/5KeHHOCTh/0053aTeJIbCTBA 1eOMTOPOB/KOHTPAreHTOB/IMHTEHTOB/3a¢MILINKOB Cpox

O0s13aTeNBLCTBA 110 OOTUTaALMSIM 7 nHen

Zle6I/ITOpCKaH 3a10JDKCHHOCTDh, HE CBsA3aHHas C MOCTaBKOM JEHEKHBIX CpCACTB WIN aKTUBOB Ha (bPIHaHCOBLIX 90 IHEeH
PBIHKAaX WJIU IO JOTOBOpaM 3aI7[Ma/er[[PITa

OO0s13aTenbeTBA M0 3aiiMaM/KpeIuTam 30 nueit
O0s3arenbpeTBa Ha MEXKOAHKOBCKOM PBIHKE, PHIHKE IIPOU3BOIHBIX HHCTPYMEHTOB, poiHKe PEITO 5 pabounx
nHen
3aJ0IDKEHHOCTD (PM3UYECKUX JIUI (KPOME 33/10JDKEHHOCTH T10 OTIepalysaM Ha (DUHAHCOBBIX PHIHKAX) 90 nueit
[Ipouee 30 gueit

OmnepanroHHast 1eOUTOPCKas 3a0JDKCHHOCTh —IeOUTOPCKAs 3aI0JKCHHOCTS, SBIISIOIIASICS IIPOCPOUYCHHOM Ha CPOK HE Ooice
YeM CTaHJAPTHBIN HE MPUBOIAIININ K 1eONTY IS JAHHOTO BHA OTICPAIlHid.

KpenuTHsIii crips1—pa3HALIa MEKAY CTABKOI IO JONTY 3aeMIIHKa U OE3pHCKOBOM CTABKOW B TaHHOM BaJIIOTE HA 3TOT JKe
CPOK.

Ouenka akTuBos. Cayuaii negosara.

1.B oTHOMICHNN FOPUIIYECKUX JINI K 1e(ONTY IPUPABHUBAIOTCS CICIYIOIINE COOBITHS:

1.1.Hapy1lIeHHs 3aeMIIMKOM/KOHTPAareHTOM/IeOMTOPOM YCIIOBHH MOTALICHUS! WM BBITLIATHI IPOLIEHTHBIX JI0XO0JI0B 110 aKTHBY,
a Taroke JIo0oro HHOro 00513aTeNIbCTBA 3aEMIIIMKa/KOHTpAreHTa/1e0uTopa, Ha CPOK B COOTBETCTBUH C ONpEIelICHUEM
nedonra, B ciIydae eciu JaHHas HH(OpMAaIs MpsiMO WM KOCBEHHO HaOJItojaeMa Y IpaBIIsonie KOMITaHHEeH;
1.2.odunpansHoe ONyOIMKOBaHUE B COOTBETCTBHHU C (De/iepalbHBIMKU 3aKOHAMH ¥ MHBIMA HOPMaTHBHBIMH IIPABOBBIMH
aktamu Poccuiickoit denepanuy WM HHOCTPaHHBIX TOCYAapCTB HH(POPMAIUS O IPOCPOUKE HCIIOTHEHUS SMUTEHTOM CBOMX
00513aTENBCTB;

1.3.o¢ummanpHOE OMYOIUKOBAHNE PEIICHUS O IPU3HAHUN 3MUTCHTA/HODKHIKA OaHKPOTOM;

1.4.0¢ummanpHOE OMYOIUKOBAHUE PEIICHISI O HavaJie MPUMEHEHHS K SMUTEHTY/OJDKHUKY MpoIeyp OaHKPOTCTBa —CO JTHS
OMYOJIMKOBAaHUS COOOIICHHS IO TaThl, IPEANICCTBYIOIICH 1aTe OMyOIMKOBaHUS COOOIIECHHS 00 OKOHYaHUH TPAMEHEHHS
mporenyp OaHKpPOTCTBA;

1.5.0¢ummanpHOE OMyOIUKOBaHNE HH(GOPMAIIHHU O JIMKBHIAINH IOPAIIYECKOTO JIAIA, 32 UCKITIOUCHUEM CITyJacB
TIOTJIOIICHUS ¥ TIPUCOCIMHEHUS.

2.B oTHOmIEHNH HU3NYECKUX JIHUII K Ae(ONTy MPUPaBHUBAIOTCS CIEAYIOIINE COOBITHS:

2.1.HapylieHus 3aeMIIMKOM/JeOUTOPOM YCIOBHi MOTAIEH!S! WK BBIIIATHI IIPOLEHTHBIX T0XOI0B M0 aKTHUBY,
cocraBionieMy akTuBbl [IN®, a Taxoke m0060r0 HHOTO 00s13aTeNbCTBA AEONTOPA, HA CPOK B COOTBETCTBUH C OIIPEICIICHUEM
nedonra (mpwioxkenue 8),B caydae eciiu JaHHas HHGOPMAIKS MPSIMO MIIH KOCBEHHO HA0JIf0[acMa yYaCTHUKOM PhIHKA,
2.2.o¢unmanpHOe OMyOIUKOBAHNE PEIICHHS O MPU3HAHNH JIUIa OAHKPOTOM;

2.3.ounmanapHoe OMyOIMKOBAHNE PEIICHUS 0 Hadalle MPIMEHEHHS K JIFITY TPOIieayp OaHKPOTCTBA

—CO JIHSI OITyOJIMKOBAHMS COOOIEHNUS JI0 1aThl, NPEAIECTBYIONIEH gaTe OMmyOIMKOBaHHS COOOIIEHNS 00 OKOHYaHUH
NpUMEHEHHMs IPOIIeyp OaHKPOTCTBA;

2.4.1moxy4eHne cBeAeHUH 00 OCy>KAeHHN (PU3NIECKOTO JIUIA IO YTOJIOBHBIM IIPECTYIUICHHSM;

2.5.mony4ueHue cBeICHUI 00 0OBSBICHIH (PU3NICSCKOTO JIMIIA TIPOTIABIINM O€3 BECTH;

2.6.1moy4eHre HHPOPMALIUHN O HACTYIUICHUH CMEPTH (PH3HYECKOTO JINTIA.

3.dedont mo pa3IMIHBIM aKTHBaM, OTHOCSIIIUMCS K KOHTPAreHTy.

3.1.B cirydae BOSHHKHOBEHHS Ae(doiiTa Mo OJHOMY aKTHBY OCTaJIbHBIE AKTHBBI, OTHOCSIINECS K KOHTPAreHTY, TaK JKe
CUUTAIOTCSI HAXOIATUMHUCS B 1e(hoITe, 1 KOHTPAreHT (3aeMIIUK/SMHUTEHT) CYUTACTCS HAXOIAIIMMCS B Ie(OIITE.
3.2.TlopyunrtenpcTBa M TapaHTHH HAXOJIIErocs B Aedoire KOHTpareHTa He MPUHIMAIOTCS B pacyerT.

3.3.B ciry4ae HaCTYIJICHHS COOBITHH, YKa3aHHBIX B MII. 2.2-2.6 i GU3WYECKuX JIUI U L. 1.2-1.5 s 10puandecKux iy
naaHoro Pasziena, SMUTEHT/KOHTpAreHT/IeONTOpP/3aeMIIUK CUUTACTCS HAXOIAIIMMCS B COCTOSTHUN 1e(onTa, BCe aKTHBHI,
OTHOCSILHUECS K HEMY, CUNTAIOTCS] HAXOSIIMMUCS B COCTOSIHUY fedoirTa.

4.J1n1s1 Bcex KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSIHUM Ae(oiITa, CrpaBe/InBasi CTOMMOCTh aKTHUBA OIIPEAEIIsIeTCs
CJICAYIOLIMM CIIOCOOOM:




ECL= EAD* LGD,
I'neEAD (Exposure at Default; cymma, monBep:keHHast KpeAUTHOMY PHCKY) —OOLIHH 00BEM OLIEHKH

LGD-oxunnaemblii ypoBeHb OTEPH (B MPOLIEHTAX OT CYMMBI 0053aTEIbCTB)

ECL-oxunaemast BenmndrHa yOBITKOB

[pasuna onpenenenns LGD ommcansr B pa3nene «Pacuer LGD».

CrpaBeuiBasi CTOMMOCTB o0ecIieHeHHOTO akTuBa PV devonpenensercs mo Gpopmyire:
PVdev=PVf-ECL,

raePV f—cTonMocTh akTHBa 0€3 ydera KpeIUTHOrO pucka (B OTAebHBIX citydasx PV fmoxer 6biTh paBHa EAD),
OIpe/ieNIeHHAas B COOTBETCTBUHU C METO/IOM OLIEHKH coryiacHO IIpaBunam onpenenenus CHA.

Ounenka akTuBoB. ObecueHenue 6e3 negoirra.

1.I1pn BO3SHHKHOBEHHH COOBITHSI, BEYIIEr0 K 0OECIEHEHNUIO, CIIPaBENTUBAsL CTOMMOCTB JIOJTOBBIX HHCTPYMEHTOB, B TOM
YHCIIe ICHEXKHBIX CPEACTB HA CUETaX M BO BKIAJax, CIPaBeNINBas CTOMMOCTD AEOMTOPCKOH 3a0JKEHHOCTH, B TOM YHCIIE TI0
3aliMaM, ONpeNeNnseTcsl B COOTBETCTBUHU C METOAOM KOPPEKTHPOBKH CIIPABEJINBOM CTOMMOCTH.

2.Co0bITHS, BeAyIIHe K 00eCICHEHHUIO:
2.1.B oTHOIIEHUH IOPUAUYECKUX JIULL.

2.1.1.yxyamenne GUHAHCOBOT'O MOJIOKEHHSI 3aeMIIIUKa/ IeONTOpa/KPEAUTHON OpraHu3aiuy/0anka, OTPa3uBIIHECS B
JOCTYITHOU (PHHAHCOBOM OTYETHOCTH; Y IPABJIAIOIIAsE KOMIIAHUS CAMOCTOSITEIBHO ONPEICISCT MOPOTOBbIC 3HAUCHUS
MoKasaTesieil IesITeIbHOCTH OLIEHUBAEMOT0 KOHTpareHTa/3aeMuiuka (Kanuralia, BBIPYYKH, POCTa COOTHOIICHUS
nonr/EBITDA, nporents o 3agomkeHHocTr/ EBITH T.11.).

2.1.2.cHmKEeHNE KPEAUTHOTO PEUTHHTa 3aeMIIHKa/ 1e0UTOpa/KPeTUTHOM opranu3aiui/0anka (Ipyu HaIMYHK), YXYAIICHAES
MIPOTHO3a PEUTHHTA JINOO OT3HIB PEUTHHTA.

2.1.3.pe3kuit pocT JOXOAHOCTH JIFOOOTO TOJITOBOTO HHCTPYMEHTA IMUTEHTA(3a IMOCIEAHNE 5 TOPTrOBBIX AHEH NMPH OTCYTCTBUU
pocta noxonnoctu OD3 1 pu OTCYTCTBUH POCTA JOXOJHOCTH aHAIOTUYHBIX OOJIUTAIli SMUTEHTOB). Y IPaBIISIOIIAs
KOMIIaHHUS CaMOCTOSITETIFHO ONPEesieT HOPOrOBble 3HAUEHUS pOCTa TOXOJHOCTH.

2.1.4.0136IB (aHHYJIMPOBaHKE) Y KOHTPAreHTa JUIICH3UH Ha OCYIIESCTBIEHIE OCHOBHOTO BH/IA IEATEIFHOCTH (32
HCKJIFOUYEHHEM CITy4acB, KOT/Ia JIUIEH3HUsI CAACTCSI KOHTPAreHTOM JI00POBOIIBHO).

2.1.5.HapymeHue cpoka HCHIOJITHEHHs 00s13aTeNIbCTB O0Jiee YeM Ha CPOK, MPU3HABAEMBIH JUISl JAHHOTO BHJIA 330JKEHHOCTH
OTIEPaIIMOHHBIM, HO MEHEE, YeM OIpeIeIeHO Y ITpaBiIsioniell KOMIIaHUe! Ut Tpu3HaHus AedonTa(TeXHUUeCKHi 1edoT).
2.1.6.IIpenocTaBineHre KPeAUTOPOM YCTYIKH CBOEMY 3a€MIIUKY B CUITY SKOHOMUYECKUX MPUYHH WIIH JOTOBOPHBIX YCIOBHH,
CBSI3aHHBIX ¢ (PMHAHCOBBIMHU 3aTPYTHEHUSIMH 3TOTO 3aE€MIIIMKA, KOTOPYIO KPEIUTOP HE MPEAOCTaBMII ObI B UHOM ciydae (B
TOM YHUCJIC PECTPYKTYpHU3aAIUA 3aT0JDKCHHOCTH ¢ YMCHBIICHUEM CTAaBKH, HpOHOHFaHHCﬁ 3aJ0JDKCHHOCTH HUJIU OTCpquOﬁ
BCEX WJIM YaCTH TUIATEXKEH).

2.1.7.Vcue3HOBeHNE aKTUBHOTO PHIHKA Il (PMHAHCOBOTO aKTHBA B pe3yJsibTaTe (PMHAHCOBBIX 3aTPYAHEHHH IMUTEHTA.
2.1.8.Bo3HUKHOBEHHE PHU3HAKOB OAaHKPOTCTBA 3aEMIIHKA.

2.1.9.1nble kputepuu.

2.2.B orHOmEeHNN PU3NYECKUX JIUIL

2.2.1.IlosiBenue y Ynpasisiiomeii KoMnaHuu HHGOPMAIMU O CHU)KCHUH BO3MOXHOCTH (PU3MUECKOTO0 JIMLa 00CITyKIBATh
o0s3arenbeTBa (moTepst paboThl, CHYIKEHHE 3apab0THOH TUIATHl MIIM MHOTO PacIiojlaraeéMoro J0X0a U T.I1.). Y IpaBIisoIas
KOMITaHHSI CaMOCTOSITEIBHO OIPEAEIIIeT epeucHb JaHHOH HHpOpManny.

2.2.2.TlosBnenne y Y paBIsionieid KOMIaHUU HHPOPMAIHH 00 HCIIOJTHUTEIFHOM TPOU3BOICTBE B OTHOIIECHUH (PHU3UIECKOTO
T,



2.2.3.TlosBnenne y YpaBisionied KoMIaHuU HHQOpPMAIK 0 BO30YXKJICHUN YTOJIOBHOTO Jiejia B OTHOIICHUH (PU3UIECKOTO
TN WA OOBSABICHUN €T0O B PO3BICK.

2.2.4 HapymieHue cpoka UCTIOTHEHHSI 0053aTENbCTB Ha MEHBIITHH CPOK, UM OIPEAeIICHO Y IPaBIISIOIei KOMIIaHUH IS
npu3HaHus gedoinra, Ho OONBIIN, YeM JUIi IPU3HAHHUS AEOUTOPCKOH 3a0JKEHHOCTH OTIEPALMOHHOMN.

2.2.5.11HbBIe KPUTEPHH.

3.B ciydae, eciu npu MpoBeICHUH MOHUTOPUHTA CTAHOBUTCS JOCTYITHON HH(POPMAIKS O IIPU3HAKaX 00ECICHeHHS,
CIIpaBeJIUBasi CTOUMOCTb KOPPEKTHUPYETCs Ha Ty XKe JaTy.

4.00ec1eHeHUE 10 Pa3IMYHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHry.

4.1.B ciry4ae BOBHUKHOBEHUS 00ECIIEHEHUsI 110 OJJTHOMY aKTHBY OCTAJIbHBIE aKTHBBI, OTHOCSIINECS K KOHTPAreHTy, TakK jKe
CYNTAIOTCSI 00ECIICHEHHBIMH.

4.2 .TlopyunTenbCTBa U rapaHTHH HAXOAAIIErocs B 1e(oiTe KOHTpAareHTa IPUHUMAIOTCS B PACUET C YIETOM 00eCIieHEHUSL.
5.MOHUTOPHHT IPHU3HAKOB 00CCIICHEHUS

5.1.MoHuTOpHHT 10 (PUHAHCOBOW OTYETHOCTH -HE TT03XKE YeM depe3 | MecsII ocie MOosSBICHUS TaKOH OTIETHOCTH, HO HE
pexe, yem 1 pa3 B monrona anst oryetHocTy 1o PCBY u 1 pa3 B roa ans oruetnocty no MCPO.

5.2.MOHHTOPHUHT 1O PHIHKY IEHHBIX OyMar MpOBOJHUTCS Ha €XKEIHEBHOI OCHOBE.

5.3.MoHHTOPHHT IO (PU3NIECKUM JINIIaM TIPOBOJUTCS HE PEXXKE YEM Pas3 B rof,

5.4.MOHHTOPHHT 110 JAaHHBIM 110 CyA€OHBIM pa3dnpaTeIbCTBAM NPOBOIUTCS HE PEKE, YEM pa3 B MECHII.

B cirydae manoit 3HauMMOCTH akTHBa 10 oTHomeHuio k CHA (menee 0.1%

or CHA) u o cymme (meree 100000 py6.) MOHUTOPUHT MOKET IIPOBOJUTHCA Pa3 B KBapTall.

6.BbIxox U3 cocTosiHUS 00EeCIeHEHMSI.

VYnpasisronas KOMIaHUS UMeeT IPaBo MIPEKPATUTh CUNTATh 3aJ0JDKEHHOCTh 00SCIIEHEHHOM:

6.1.B ciydae mpekparieHus IpUBEIIIEero K 00eCLeHEHHIO HapyIIeH s TIOPOTOBbIX 3HaUeHUH (PMHAHCOBBIX IMOKa3aTelei B
TEYEHHE JIBYX KBAPTaJIOB.

6.2.B cinydae n3MeHEHHs COCTaBa aKIIMOHEPOB, KOT/Ja HOBBIE aKIIMOHEPHI CYIIECTBEHHO YIY4YIIAIOT OIIEHKY BO3MOKHOM
MOJIJICPKKH 3aEMIIIMKa/KOHTPAreHTa.

6.3.B cinydae nmomydeHus HHGOpMALUK O IPEKPAICHUHN Cy1e0HOT0/YTOJIOBHOTO MPECIICAOBAHNUS 3aeMIINKa/KOHTPareHTa
ITyTEM OIIPaBAATEIHLHOTO NPUTOBOPA JIMOO MPEKPaIeHNUS Jera.

[Tpu 3TOM B Ciydae MEPOBOTO COTIIAIICHHS MEX/y 3aeMIIMKOM/KOHTPAreHTOM M HCTIIOM YTIpaBIsionas KOMIIaH!s 00s3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHUSI C Y4E€TOM M3BECTHBIX WIIM MPEIOJIAraéMbIX YCIOBUI MUPOBOTO COTJIAIICHHS.
7.PacueT cipaBeJIMBOM CTOMMOCTH aKTHBA JIJISl FOPUJUYECKUX JIUILL.

7.1.CnpaBe/uinBasi CTOMMOCTb aKTHBa IPY BO3ZHUKHOBEHUH IIPU3HAKOB 00ECIIEHEHUsI ONIPEEIISIeTCsI [0 METOY IIPHBEACHHOI
CTOMMOCTH OYIYIINX I€HEKHBIX TOTOKOB, YUUTHIBAsI KPEAUTHBIE PUCKHU Yepe3 KOPPEKTHPOBKY CTaBKH AUCKOHTHUPOBAHUS
WA KOPPEKTUPOBKY JIEHEKHBIX TOTOKOB:

PV = i i
“~~ (1+ R(Tn) + PD(1Year)*LGD)™'"

I'ne

PV dev—cnpaBeminBas CTOUMOCTh 00ECIICHEHHOTO aKTHBA,

N -KonM4ecTBO JIEHEKHBIX MOTOKOB JI0 JIaThl MOTalIeH s aKTHBA, HauMHas1 ¢ AaThl onpenesnenns CHA;

Pn-cyMMma n-oro I€HEKHOTO MOTOKA (IIPOLEHTHI M OCHOBHAS CyMMa);

N -NIOPSIIKOBBIM HOMEp JIEHE)KHOTO ITOTOKA, HAaUMHasA ¢ JaThl onpeaeneHus CUA;

T(n)-konuvecTBo AHEH OT AaThl onpenencHus CHA 10 AaThl N-0ro ISHEKHOTO MOTOKA;

T= xonuuecTBo AHEH B TOIY

PD(Tn) (Probability of Default, BeposarHocTs nedorTa) —BEPOATHOCTH, C KOTOPOH KOHTpAreHT B TedeHue T(n) aHeil MoxeT
0Ka3aThCs B COCTOSIHUH JeoTa.

[IpaBuna onpenenenust PD onmcans! B pasaene «Ilopsaok onpenenenuss PD no 3a10/15keHHOCTH IOPHANYECKHX JTHI.
LGD (Loss Given Default, morepu mpu 6aHKpOTCTBE) —I0JIs1 OT CyMMBI, TOJIBEPKEHHON KPEIUTHOMY PHUCKY, KOTOPas MOXKET
OBITH TTOTEpSHA B cliydae Aedonra KOHTpareHTa (MOXKET ONPEAEIATECS C YIETOM 00eCIIeUeHUS/CTPaXOBKH).
RT(n)—6e3puckoBas ctaBka Ha cpoke T'(n)

[IpaBuna onpenenenus PDu LGD onucansl B pazaene «Ilopsaok onpeaenenus PD no 3a10/:keHHOCTH IOPUANYECKUX
Jaum» 1 «Pacuer LGD».

8.Pacuer cripaBeNTUBO CTOMMOCTH ISl (PU3UUCCKUX JIHIL
812./1y1s o1ieHKHM oOecIieHeHHs ¢ yaeToM obecriedenus st pacdera LGD ucmonb3yercs moaxo/1, H3JI0KESHHBIHN B 11. 2.2
cienmytoniero pasnena npasmia onpeaeneaus CYA (CtaHmapTHbIE aKTHBBI 0€3 IPU3HAKOB 00ECIICHEHU).



CraHaapTHble aKTHBBI (0€3 MPU3HAKOB 00eceHeH )

1.YOpunnueckue nura.
1.1. 1551 onepaiMOHHOM 3a10J)KEHHOCTU AUCKOHTUPOBAHNUE MOXKET HE IPOBOJUTHCSL.
1.2.JIns mpounx BUAOB HeoOeCIIeueHHOH 3a/10JKEHHOCTH CIIPAaBEIINBAasi CTOMMOCTh PACCUYUTHIBACTCS 110 CIIEAYIOMIEH

dbopmye:

Z 0 R(rn))T —(1—-LGD*PDn)

raePV—cnpaBeninBas CTOUMOCTb aKTHBA;

N -KoJIM4ecTBO AEHEKHBIX IOTOKOB 10 JaThI OTAIIEHHUS aKTHBa, HAUMHAs ¢ JaThl onpeaeneHus CHA;

Pn-cymMa n-oro JEHEKHOTO IMOTOKA (MIPOIICHTHI ¥ OCHOBHAS CyMMa);

N -MIOPSIIKOBBIA HOMEp JCHEKHOTO ITOTOKA, HAYMHAA ¢ JaThl onpeaeneHns CUA;

T(n)-konmuecTBO AHEH OT HaThl onpeneneHus CHA 10 HaTHI N-0ro IEHEKHOTO MOTOKA;

T= KoaMUYECTBO THEH B roay

PD(n)(Probability of Default, BeposiTHOCTE AedonTa) —BepOsSTHOCTB, C KOTOPOH KOHTpareHt B TedeHue T(n) gHEl MOXeT
OKa3aThCs B COCTOSHUM Ae(oTa.

[IpaBuna onpenenenus PD onucans! B paszaene «Ilopsanok onpenenenuss PD no 3ap0/15keHHOCTH IOPHIANYECKHX JHI.
LGD (Loss Given Default, notepu npu 6aHKpOoTCTBE) —I0JI51 OT CyMMBbI, IOJIBEPIKEHHONW KPEAUTHOMY PHCKY, KOTOpasi MOXKET
OBITh MOTEpsIHA B ClTy4ae edoira KOHTpareHTa (MOKET ONMPEACIATHCS C YUeTOM 00ecIieueHHs/CTPaxoBKH).
RT(n)—6e3puckoBas ctaBka Ha cpoke T(n)

IIpasuna onpenenenus PDu LGD onucans! B pa3aene «Ilopsaaok onpenenenns PD no 3a10.1:keHHOCTH I0PUANYECKUX
Jun» 1 «Pacuer LGD».

1.3.Ympapnsromas KOMIIAaHUS MOKET 0OBEANHUT 33JJOJDKEHHOCTh C IPU3HAKAMH OJHOPOTHOCTH B IOPT(QEb.
2.Ddusnueckue auIa.

2.1.ITo HeoOeCICUCHHOM 33J0/DKEHHOCTH (T.€. 32 UCKIIFOUCHUEM 33I0JDKEHHOCTH, 00SCIICYeHHON HITOTEKOH,
TOPYUYHUTEILCTBOM IOPUANYCCKUX JIUI WIN ICHHBIMU 6yMaI‘aMI/I, IO KOTOPBIM MOXKHO OIPEACIINTE PHIHOYHYIO CTOI/IMOCTL),
JUISL OLIGHKH MOJKET MCIOJIb30BaThes BennurnHa CostofRiskno cooTBeTcTBYIOIMM NOPTGENSIM CTOPOHHUX OpraHU3alLuil.
N
Z ——— (1~ LGD*PD)
= 1+ R(T n))"

I'ne PV—cnpaBeniinBasi CTOUMOCTb aKTHBA;

N -KoIHM9ecTBO AEHEKHBIX TIOTOKOB JI0 JaThI IIOTAIIEHUS aKTHBa, HAYMHAsA ¢ JaThl onpenenennus CUA;

Pn-cymMa n-oro JEeHEXHOTO ITOTOKA (IIPOIEHTHI 1 OCHOBHAS CYMMa);

N -NIOPSIIKOBBIM HOMEp JIEHE)KHOTO ITOTOKA, HAaUMHasA ¢ nathl onpeaeneHus CUA;

T(n)-konuvecTBo AHEW OT AaThl onpenencHus CHA 10 AaThl n-0ro ISHEKHOTO MOTOKA;

T= KoaMuYecTBO IHEH B roay

RT(n)— 0e3puckoBas ctaBka Ha cpoke T(n)npoussenenne PD*LGD moxet ObITh onieHeHO Kak BeianunHa CostofRisk(B
MIPOIICHTHOM OTHOIIICHHN)

2.2.Ympapnsiomas KOMIIaHUS MOXKET 00beANHUT 33J0JDKEHHOCTh ¢ IPU3HAKAMH OJHOPOAHOCTH B TOPTQEIH.

3.0co6eHHOCTH pacueTa CIpaBeIMBOW CTOUMOCTH ISl HEKOTOPBIX BUJIOB 00€CTIeYeHHON 3a/10JKEHHOCTH.
3.1.3aor XWIOH HEABUKUMOCTH.

Jnst KpeuToB, 00ECTICYEHHBIX 3aJI0TOM JKHJIONH HEABWKUMOCTH IpHU cooTHoleHnH Kpeant/CtonMocts 3asora He 6osee 80%
JUISL OLIGHKH MOJKET MCIOJIb30BaThes BennurnHa CostofRiskno cooTBeTcTBYIOIIM NOPT(ENsIM CTOPOHHUX OpraHU3aLuil.



N Pn

V = W@- LGD *PD)
n=1

I'ne PV—cripaBeasiuBasi CTOMMOCTD aKTHBA,;

N -KoNM4ecTBO IEHEKHBIX MOTOKOB JI0 IaThl IIOTAllIeHHsI aKTHBa, HAUMHas1 ¢ AaThl onpenaenenus CUA;

Pn-cymMa n-oro JEeHEKHOTO ITOTOKA (IIPOIIEHTHI 1 OCHOBHAS CYMMa);

N -TIOPSIKOBEIN HOMEp IEHEKHOTO TOTOKa, HaYMHAs ¢ naThl onpenencans CUA;

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

T= konuuecTBO aHel B roayRT(n)— GesprckoBas craBka Ha cpoke T(n)npoussenerne PD*LGD MoxeT GbITh OIIEHEHO KaK
BenmunHa CostofRisk (B mporieHTHOM OTHOIIGHHN).

3.2.I1o obecrie4eHHO MOPYYNTEIHCTBOM HIIM TapaHTUEH I0PUANIECKUX JIUII, ONIIMOHHBIM COTVIAIIEHUEM WIIH CTPaXOBKOM
3aJI0JKEHHOCTH MPOLIEHT 00ECIIEHEHUSI MOYKET PACCUUTBHIBATHCS B OTHOLICHHH OPYYHUTEINS/TapaHTa/CTpaxoBaTes 1o
METOJUKE, IPUBEICHHON HUKE JUIs I0puaAnYecKux . Eciu ctpaxoBas komnanus o0nanaeT pedTuHrom He Hike BBB-
(Baa3) mo MexayHapO HOH IIKaJle WK BXOJIUT B CIIMCOK OJI0OPEHHBIX JJIsl CTPAXOBaHUs HEABUKUMOCTH JIFOOBIM M3 CTIHCKA
0aHKOB, yKa3aHHBIX B [Ipminoxennn 9, To cTpaxoBKa IpUHUMAETCS Kak obecreueHne 0e3 TMCKOHTUPOBAHHS Ha BCIO CyMMY
CTPaxOBKHU.

Hopsanok onpenenenusi PD no 3ag0/1:xeHHOCTH I0pUAMYECKHMX JIMIL.

1. Ynpasisromas KOMIaHHS MOXKET UCTIONB30BaTh i onpenenenus PDu LGD coOcTBeHHBIC JaHHBIE TIPU YCIIOBHH
JIOCTaTOYHOM JJISl paCUeTOB CTATUCTHUKH.

2.BepostHocTb nedonra (PD) Ha ropuzonTe 1 rox onpenensercs ciaeayoMUMI METOJAMU:

2.1.B cny4ae Hanmu4uus y KOHTpareHTa peidTHHra OJHOTO U3 MEXIYHApOIHBINH PeHTHUHIOBBIX ar€HTCTB - HA OCHOBAHUHU
yOJIMYHBIX TOCTYIHBIX TaHHBIX MO BeposiTHOCTAM fedonta (PD) ogHOTrO M3 MeK1yHApOIHBIX PEHTHHIOBBIX areéHTCTB —
Moody's, S&P unu Fitch, myGnukyembIX Ha caiiTe COOTBETCTBYIOIIEIO areHTCTBA B COCTABE €KETOHOTO OTYETA C
MIPUMEHECHUEM COOTBETCTBHS YPOBHEH PEHTHHTOB

2.2 .Bciryyae Hanu4us y KOHTPareHTa pedTHHTa HHOTO PEHTHHIOBOTO areHTCTBA, BXOISIINX JTHOO B PEECTp KPEIUTHBIX
PEHTHHTOBBIX areHTCTB, JTHOO0 peecTp GUINAIIOB U MPEACTABUTECIBCTB HHOCTPAHHBIX PEUTHHTOBBIX ar€HTCTB, ITyOINKYEMBIX
Ha caiite banka Poccun - mo Tabnmre 1.

2.3.B ciydae OTCYTCTBHS y KOHTpareHTa pedTHHTa M HAIMYHS BBIITYCKOB OOJIUTANNH -TI0 OI[EHKE COOTBETCTBUS YPOBHIO
peiTrHTa Yepe3 KpeAUTHBIN CIIP3.T O0IUTaIliil JAaHHOTO KOHTpareHTa, onucanHelid B [Ipunoxennn 10 k HacTOSIIAM
MIpaBUIIAM.

2.4.Bciryyae OTCYTCTBHUS Y KOHTpareHTa peiTHHra U OTCYTCTBHS BBIITYCKOB OOIHrarui

2.4.1.11pu OTCYTCTBUU COOCTBEHHOMN CTATHCTUKU Y IPABIIIONICH KOMIIAHUHY 11 KPYIHBIX KOHTPAareHTOB (BhIpyuka Oosee 4
MIIpJZ py0. B rOJ1) IPUMEHSETCS Cpe/IHsisl BeposiTHOCTH nedouta st SpeculativeGradeor arentctBa Moody'’s.

2.4.2. Tnst MCB (manblit 1 cpeiHuii OU3HEC) MPUMEHSETCSl CTATUCTUYECKUI yCPEHEHHBIN TIoKa3aTenb 1e(oiToB B
3aBHCHUMOCTH OT OTpaciy, npuBeAeHHbIN B [Ipunoxkenunll x Hactosmum IIpaBunam.

PD na rog 6epetcst u3 Tabnuier B [Ipunoskenun 11 x Hactostmm [Ipasrmam, PD s cpokoB MeHee 1 roga paccauTeIBaeTCs
B COOTBETCTBHH C 1.3 (17151 CTAaHAAPTHOH 3aJOJDKEHHOCTH 0€3 PU3HAKOB oOecrieHeHus ) 1 1.4 (171t oOeclieHeHHO M
3aJI0JDKEHHOCTH, He HaXOJsIeHcs B 1e(hoITe) HACTOSIIEro pas3jiena.

3.Pacuer BeposiTHOCTH NehonITa HA Pa3HBIE CPOKH.

3.1.B ciydae, ecin

- BEPOSATHOCTH Je(0oITa HE MPEBHIMIACT BEPOATHOCTH Ae(oITa sl HaNXyAIIed KaTeTOpUH KauyecTBa M0 BCEM PEUTHHTOBBIM
areHTCTBaM ([UIs IOpUINYECKUX JIHI, He sBisonmMucs MCB) nim BeposTHOCTH AedoriTa [UIS TAKOTO aKTHUBA U3 KaTETOpUH
MCB,

-CPOK IOTaIIeHHs JeTI031Ta/3a/10JKCHHOCTH/IICHHON OyMaru COCTaBIIsIeT MEHee Iofla OT JaThl OIICHKH, HCIIOIb3yeTCs
BEPOSATHOCTH JiepoTa KOHTpAareHTa Ha CPOK, OCTABIIMICS /10 TTOTAIICHUS.

3.2.B ciy4ae, eciu CpOK JI0 MOTraleHust MeHblIe | To/1a 1 BeposSTHOCTH JIedoliTa NPEBBIIACT BEIMUMHY YKa3aHHYIO B II.
3.11aHHOTO pasnena, BEpOSITHOCTH Ae(oTa HE M3MEHSETCSI C YUETOM CpPOKa U CYMTAETCs] HEM3MEHHOM JI0 CpOKa IepBOro
MOTaIleHHs MO 3aJ0KEHHOCTH.

3.3.Ecau cpok noramenus 00Jblie roaa, TO IPUMEHSIETCS] BEpOSTHOCTH Aedoira Ha 1 ToJ, 32 MCKIIOUYEHHUEM CITydaeB
o0ecLieHeHHO 3a10JXKEHHOCTH, ISl KOTOPO# NOPSJIOK pacyeTa BEpOsSTHOCTH JeoITa OmicaH B 1.4 HAaCTOSIIEro pas/iena.
3.4.BeposrtHocts nedonra (PD) Ha cpoku, oTin4HbIe OT 1 roja, OleHHBaeTCs IPOIIOPUUOHAIBHO CPOKY JINOO0 110 MOAEIH
OLIEHKH MHTEHCUBHOCTH BEPOSATHOCTH JedoiTa Ha ropusoHTe | roz.



Jis pacdera BepOATHOCTH JeoiTa IO IMPOIOPIIHOHAITEHOMY ITOIXOAY Ha CPOK MEHEE Iojla UCIOIB3yeM CIIeAYIOMIHIA
TIOJTXO/I:

PDi=PD*DIT

rne, PD— BeposTHOCTh edoita SMUTEHTa/1eduTopa Ha Topu3oHTe 1 rox;
D—xonu4ecTBO KaJIeHAapHbIX JHEH /10 MOoTranieHus/oQepThl;
T—xonu4ecTBO KaleHIapHBIX JHEH B TOy, B KOTOPOM ocyluecTBiasercs pacuet PDD.

3.5.BeposarHocTs nedonra (PD) Ha cpoku 6ornee | rofa HCnonap3yeM CIeXyIOIINH TOIX0:

PDD=1—s-11
raeA=—In(1-PD)
PD-BeposTHOCTD nehosITa IMUTEHTA/IeONTOpa Ha TOpU30oHTE 1 TOJ;
D—xonndecTBO KaJlCHOAPHBIX THEH 0 MOTANICHHs/0(QepThI;
T—KONM4YECTBO KaJIEHAAPHBIX JHEH B rofly, B KOTOPOM ocyliecTBisercs pacuet PDD.

4.Pacuet BeposTHOCTH JiedoiiTa 171l 0OeclieHeHHOH 3aJ0JDKEHHOCTH, He HaxoJsiieics B nedonTe.
4.1.1ns1 obecLieHeHHOI TPOCPOUYEHHOM 3310JKEHHOCTH BEPOSTHOCTH JIe(oIiTa paCCUUTHIBACTCS IyTEM JIMHEHHOM
WHTEPIOJSLINHN MEXAY BEPOSTHOCTHIO Ae(oTa 111 TaKOH 3aJJ0JKEHHOCTH C MOMEHTA ITPU3HAHMUS 3a/I0JDKEHHOCTH He
onepaluoHHoO U 1.

PD(t)mpocpou= PD+ t/T* (1-PD),
I'ne t—cpok npocpouxy,
PD(t)npocpou—BeposTHOCTH AehoTa I IPOCPOUCHHON Ha t THEH 3a10JPKEHHOCTH C MOMEHTA NIPU3HAHHSA IIPOCPOUYCHHON
3aJI0JDKEHHOCTH HE ONEPalMOHHOM,
T—cpok [t MpU3HAHMS JaHHOTO THIIA 33J0JDKEHHOCTH J1e(ONITHOMH,
PD—BeposiTHOCTS fedoTa 1St HEIPOCPOUECHHOH 33 JOJDKEHHOCTH, KOTOPasi HCIOJIb30BAJIACH JUIA aKTHBA HA MOMEHT IIepes
BO3HMKHOBEHHEM IIPOCPOUKH.

4.2 J1ns obecrieHeHHOI HEMPOCPOUEHHOI 3a10JDKEHHOCTH BEPOATHOCTH Je(0iITa pacCUNTHIBACTCS CIEAYIOIIMMHU CIIOCOOaMu
B 3aBHCHUMOCTH OT BUJA 33JJ0JDKEHHOCTH:
4.2.1.11pu ucnoap30BaHUU PEUTUHTOB PEHTUHTOBBIX areHTCTB — ITyTEM CaMOCTOSITEIbHOTO MOHMKEHUS PeHTHHIa KaK
MHUHHAMYM Ha OJIHY CTyIeHb. [1opsiI0K MOHMKEHHs peiTHHTa B 3aBUCUMOCTH OT CTENIEHH yXyALIeHUs (PUHAHCOBOTO
COCTOSIHUS YTIPaBJISIONIAst KOMIIAHUS OIIPEEIIieT CAMOCTOATENBHO.
4.2.2.Ilpm oneHKe 1Mo JaHHBIM CTOPOHHHUX OpTraHU3alMi (HanpuMep, 0aHKOB) oOeclieHeHHasl, HO He TPOCPOYEHHAs
3aJI0JDKEHHOCTh OIIEHUBAETCS C TIOMOIIBIO JAHHBIX 110 CIIEAYIOMIEMY 110 Ka4eCTBY IOCiIe CTaHAAPTHOTO MOPTheIIsi CTOPOHHMX
opraHuzanui.
4.2.3.I1pu onienke it MCB 1 HHBIX aKTHBOB, JJIs1 KOTOPBIX HE OITHUCAH CIIOCO0 pacueTa, BEpOsSTHOCTE Aedoira Oepercs
PaBHOM cpestHel BeTMUMHE MEXy 1 ¥ BEpOSTHOCTBIO 1e(oITa Ul He0OOECIIEHEHHOTO aKTHBA/3310JKEHHOCTH.
5.CooTBeTCTBHE KA PEHTHHTOBBIX areHTCTB U MOPSIOK 0TOOPA PEHTHHTOB VIS HCIIOIb30BaHNUSI.

Ta6mmna 1. CooTBEeTCTBUE KA PEUTHHTOB

AKPA Okcnept PA Moody's S&P Fitch
MexayHapoaHas MexayHaponHas MexayHaponHas

IKasa IIKaja IKaja

Baal BBB+ BBB+

Baa2 BBB BBB

AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), rUAA+, ruAA Bal BB+ BB+

AA-(RU)




A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB Bl B+ B+
(RU)
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC,C CCC,CC,C Caa, Ca, C CCc,C CCC,C

CooTBeTCTBHE PEUTUHTOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MeHEeHHUs peiitunra Poccuiickoit denepanuu,
IIPUCBOCHHOTO POCCUUCKUM PEHTHHTOBBIM areéHTCTBOM I10 HAI[MOHAJILHON PEHTHHIOBOM MIKasie U (MJIM) HHOCTPAaHHBIM
PEUTHHIOBBIM areHTCTBOM II0 MEXIyHapOAHON PEUTUHIOBOM LIKaJIE.

[Mopsimox 0TOOpa PEUTHHTOB CIICYFOLITHIA:

[Tpu onpeneneHny KPEIUTHOTO PEHTHHTa YMUTEHTA/ IeONTOPA HCIIOIB3YIOTCS KPEANTHBIE PEHTHHTH MEKTYHAPOIHBIX
PEUTHHTOBBIX areHTCTB, BXOIAIINX OO B peecTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JIN0O peecTp (Gpuinanos u
MIPEACTaBUTEIHCTB HHOCTPAHHBIX PEHTHHTOBBIX areHTCTB, IyONnKyeMbIX Ha caiite banka Poccum.

IIpu OTCYTCTBUM KPEAUTHBIX PEUTUHIOB MEXIyHAPOIHBIX PEUTHHIOBBIX ar€HTCTB HCIONIB3YIOTCS KPEIUTHBIE PEUTHHTU
poccuiicKUX peHTHHTOBBIX ar€HTCTB B YKa3aHHOM HIDKE MOPSIKE.

[Tpu onpeneneHny KPEIUTHOTO pEHTHHTa SMUTEHTA/IeOUTOpA B Cllyyae HaJMYHsl HECKOJIbKUX KPETUTHBIX PEUTHHIOB OT
MEXAYHAPOIHBIX PEHTHHIOBBIX areHTCTB (POCCUHCKUX PEHTHHIOBBIX areHTCTB) BHIOOP PEHTHHIA OCYLIECTBISICTCS] COTJIACHO
TOPSAKY, ONPEACICHHOMY Y IpaBisAoed KOMIaHUEH caMOCTOATeNbHO. [Ipy 3TOM NpuUMEHSIIOTCA ClaeAyIoe peUTUHTU:
1.Moody’s:* Long-Term Issuer Ratings ([lonrocpo4Hblii peTHHT SMUTEHTa —/1JIsl aKTHUBOB B MHOCTpaHHOU BasoTe);* Local
Currency Long-Term Issuer Ratings (JloirocpouHbie pedTHHIH SMUTEHTA B HAI[HOHAIBLHON BAJIFOTE—IJIsl AKTHBOB B
HallMOHAJILHOH BaJIIOTE).

2.FitcheLong-Term Corporate Finance Obligations Ratings (misakruBoBBHHOCTpaHHOMBaM0Te);9L0Cal Currency Long-Term
Corporate Finance Obligations Ratings (misakTHBOBBHALIMOHAIBHOMBAIIIOTE).

3.Standard & Poor’s eLong-Term Issuer Credit Ratings (misaktuBoBBHHOCTpaHHOIBaI0TE);9L0Ccal Currency Long-Term
Issuer Credit Ratings (misakTHBOBBHALIMOHAIBLHOMBAIIIOTE).

ITpu cooTBETCTBHHU OTHOMY YPOBHIO PEHTHHIa HECKOJIBKHX BEpOSATHOCTEH NeonTa NCIoIb3yeTes MaKCUMaIbHOE 3HAYECHHUE
PD.

Pacuyer LGD.
Pacuer LGD(noteps npu aedonte).

6.1.LGD mpu ucioyib30BaHAH PEUTHHTOB MEXTyHAPOIHBIX PEHTHHTOBBIX ar€HTCTB M UCTIOIBb30BaHIH
Moody’sspeculativegrade.

6.2.LGDms puzngeckux mun 1 MCB npu oTcyTcTBHEM 06ectiedeHus npuHnMaercs paBHeIM 100%.

6.3.LGD c y4yerom obecrieueHus orpeaenseTcs Kak OTHOILICHUE

eMakcuMyMa MeX1y 0 ¥ pa3HOCTBIO CYMMBI 33JI0JKEHHOCTH M IMKBHJIAITMOHHON CTOMMOCTH 00eCTICUeHHUS

®K CyMMe€ 3a/I0JI’KEHHOCTH.

6.4.B xauecTBe JIMKBHIAIIMOHHOMN CTOMMOCTH 00ECIICUeHUs IPHHUMACTCS JUCKOHTHPOBAHHAS CIPABEIIUBAs CTOUMOCTh
oOecrieueHHs, TUCKOHT OTPEIEIIACTCS:

6.4.1.1. 17151 UEHHBIX OyMar, HCMOIb3yeMBbIX It oOecriedeHus 1o caeiakam PEIO ¢ neHTpanbHBIM KOHTPAareHTOM Ha
MockoBcKko# Oupike —COOTBETCTBYIOINH TUCKOHT Juts criesiok PEITO;

6.4.1.2.1151 aKLIMii KHOCTPAHHBIX YMUTEHTOB, BXOAAUIUX B MHAEKCHI akuuii ctpan ODCP —kak cpeiHUI AUCKOHT U3 CIIUCKa
HE MEHee 4eM TpeX aKIMii, MPUHUMAaeMbIX B 00ecIiedeHne I CAeI0K Ha MOCKOBCKOH OUpKe ¢ IEeHTPATbHBIM
KOHTPAareHTOM, C CaMbIM OJIU3KHM I10 00hEMY CPETHEMECIIHBIM 3a TIOCeIHIE 6 MeC. 000POTOM, KOJIMYECTBO aKIHil B
CIIICKE YTIPaBIIIONasi KOMIIAHHUS OTIPENENsIeT CaMOCTOSTEIHHO;

6.4.1.3. 151 obnmuranmii ¢ peituaramu Moody’s , S&P unm Fitch —kak cpeanuii TUCKOHT U3 CIIMCKA HE MEHEe YeM Tpex
obnuranuii, MPUHAMAEMBIX B 00€CTIeYCHNE TSI CACTIOK Ha MOCKOBCKOI OMpKe ¢ IIEHTPaJIbHBIM KOHTPAreHTOM, 00J1a1al0InX
TaKWUM K€ PEHTHHTOM (JI00 MEHBIINM, IPH OTCYTCTBHH PABHBIX) U CAMOM OJIM3KOH IIopanneil; mopsaoK NCTI0Ib30BaHU
PEHTHHTOB pa3HBIX ar€HTCTB, KOJIMYCCTBO OOJIHUraIHii B CIIUCKE Y IPaBIISIONIasi KOMIAHUS OMPECIIACT CAMOCTOSATEIBHO;



6.4.2 Ilpu HaNWMYWW IOPYYUTENILCTBA (TAPAHTHIA, OTIIIMOHHBIX COTJIANICHHUH) IOPUINISCKUX JIUI] Ha BCIO MITH YaCTh
3a[I0JKEHHOCTH (CTOMMOCTH aKTHBA) YTIPABIIIONIAst KOMIIAHUS MOXET MCIIOJIF30BaTh BMECTO OIIEHKU 00eCIIeYeHHON YacTH
OIICHKY 00513aTEIbCTB Ha COOTBETCTBYIOIIYIO CYMMY ITOPYUYUTENS (TapaHTa/KOHTPareHTa o ONMIIHOHHOMY COTJIAIICHHUIO).
6.4.3. ]I HeXMIT0# 1 KOMMEPUYECKON KON HEIBIKUMOCTH —COTJIACHO OIICHKE OICHINKA, CACTAHHON C YIeTOM CpOKa H
TIOpsAKA TTONYYCHUS B PE3yNIbTaTe B3BICKAHUS U MPOJAKU 0OecIieueHus B cirydae 1eonTa.

6.4.4.B coydae neOUTOPCKOM 3aJOTDKEHHOCTH IO apeH/Ie TP MCTIONF30BaHUN 00ECIIEUUTENEHOTO W TaPAHTHITHOTO
JICTIO3MTA JJAHHBIH JICTIO3UT MOKET YYUTBHIBATHCS KaK JIMKBHIAIMOHHAS CTOUMOCTD 00€CIIeUeHNSI.



[Mpunoxenne 8
[TpuMepHBIH CIMCOK MCTOYHUKOB, HCHOJIB3YEMBIX JUISl OLIEHKN KPEIUTHOTO PUCKA.
1.B oTHOIIEHNN FOPUIUUECKUX JTHIL

-ymoiaHOMOYeHHOe areHTcTBO 3A0 «MHTepdakc» https://www.e-disclosure.ruf;

-MockoBckas bup:ka https://www.moex.com/;

-caiit llentpansHoro banka PO https://www.cbr.ru/;

-KapTOTeKa apOuTpaXkHbIX aen https://kad.arbitr.ru;

-eZIMHBIN (pemepanbHbIil peecTp cBeaeHu 0 6bankporcTBe https://bankrot.fedresurs.ru;

-eZIMHBIN (perepabHbIil peecTp CBEeCHUIT 0 (aKTax JAesTeNbHOCTH opuarndeckux il https://fedresurs.ru;

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

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

-https://www.moodys.com/

;-opHUIIMABEHBIN CAWT KOHTpareHTa/IMATCHTA/KPEIUTHON OpraHu3alliy;
-CepBHC MPEIOCTABIICHHS OyXTanTepcKoi (rooBoi) otueTHocTH PoccraTa
-http://www.gks.ru/accounting_report;

-JTOKYMEHTbI, ITOJIYYECHHBIC OT praBHSIIOHIeﬁ KOMITAaHUHN

.2.B oTHOMIEHNH (HU3UIESCKUX JTUI]

-KapToTeKka apoutpaxusix e https://kad.arbitr.ru

-eJIMHBIN (pemepabHbIN peecTp cBeaeHuit o GankporcTae https://bankrot.fedresurs.ru

-nm3panne «Kommepcanry -https://bankruptcy.kommersant.ru


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://fedresurs.ru;-https/www.acra-ratings.ru/;-https:/raexpert.ru/;-https:/www.fitchratings.com/;-https:/www.standardandpoors.com/;-https:/www.moodys.com/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/

IIpunoxenue 9
Crmcku 0aHKOB

Crucok 6aHKOB, JaHHBIC [0 CTOUMMOCTHU PUCKA KOTOPBIX MOTYT UCIIOJIB30BATHCA IJIs1 OIPCACIICHUA CHpaBCI[J'IPIBOfI
CTOMMOCTH HeOOeCIIeUeHHON 3aJ0JDKCHHOCTH

ebank Tunbkodhdh

ebank Pycckuit Ctanmapt
ebank XoymKpenur
oJlokoOaHK

oOTII-6anx

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

Crucok 6aHKOB, JAHHBIC 110 CTOMMOCTH pHUCKa KOTOPBIX MOTYT MCIIOJIB30BATHCA NJIsI OIPEACIICHUA CHpaBe,HHHBOﬁ
CTOMMOCTH 10 00€CIICUSHHOM 3aJI0rOM HCABMXUMOCTH 3aJO0JDKCHHOCTH:

¢Cbepbank,

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

ebank JIOM.PD



[Ipunoxenne 10

OnpenesieHue COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBII cripea o0Jaurauui
HOpH}:[OK OIMpCACIICHNUA COOTBECTCTBUA YPOBHIO peﬁTHHFa Ha IaTy OLUCHKU:
1. OHpe[[eJ'ISIeTCH JOXOAHOCTH K ITOralliCHUIO I10 OGHHFaHI/IﬂM Z[aHHOﬁ Oopranusaliiui CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBUH OOJIUTAIIHiA CO CPOKOM MeHee 3 JIeT MOXKHO HCIIOJIB30BaTh CIPA/I C HHACKCAMU COOTBETCTBYIOIIEH CPOYHOCTH.
[pu HaMMYHUK OONUTAIINI CO CPOKOM TIOTAIIEHHS TOJIBKO MeHee | roja Ui pacdera KpeAUTHOTO CIPAIa MOTYT
HCTIOJIB30BATHCS OOJIMTAIlH APYTHX SIMUATCHTOB (KaK MUHIAMYM 3-X), IMEIOIINX KaK OJIM3KHE TI0 CPOKY M TOXOIHOCTH
obnHranuy, Tak ¥ O0JIUTAIlUH CO CPOKOM 1-3 Toa.

2. OHpe[[eJ'IerTCH, JAOXOJHOCTH KaKOT'0 U3 MHACKCOB IOJTYY€HHAasA JOXOAHOCTb IO O6J'II/IFaIII/II/I Hanboiee COOTBETCTBYCT, B
Ka4ye€CTBE MCPbI OM30CTH HCIOJb3YETCA CpeHHHﬁ6 er,HI/ITHHﬁ CIipaJ 06HI/IFaIIPII>II ¢ G-curve B CpaBHCHUU C KPCAUTHBIM
CIIP310M YKa3aHHBIX HUXKC MHACKCOB. erI[I/ITHLIﬁ capajg pacchTmBaeTc;ﬁ KaK pasHula MKy JOXOAHOCTHIO K NOTrallICHUIO
OGJ’II/IF&HI/II/I Ha CpOK €€ MO,E[I/I(l)HHHpOBaHHOﬁ Aropanuu u G-curve Ha 3TOT CpOK. B YKa3aHHBIX HEJIAX UCTIOJIb3YIOTC
CJICAYIOMNE NHIACKCHI:

[] Unnexc kopriopatiBHbIX obnuraruii (1-3 roaa, pelitunr > BBB-)

Tuxep - RUCBITRBBB3Y

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

Apxus 3Hauyenwuii - http://moex.com/ru/index’RUCBITRBBB3Y /archive

[ UHaekc koprniopaTuBHbIX oburanuii (1-3 roga, BB- < peiitunr < BBB-)

Tuxep - RUCBITRBB3Y

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

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

Tuxep - RUCBITRB3Y

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

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

3. ITo cnenytomieit Tabnuile onpeensercs, KAKOH YPOBEHb PEHTHHTA UCTIOIb30BATh MPU ONPENETICHUH BEPOSITHOCTH
nedonra:

Moody's UHaekc

MexxayHapoaHasa wKana

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3




IIpunoxenue 11

BepositHocTu nedoara nis opranuzanuii MCh
st poccuiickux KOMIIAHUI

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

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

5 Jlo6b1ua yris

6 JloObI1ua chIpoif HeTHU U IPUPOHOTO rasa

7 JloOb4a METAIITUYECKUX Py

12 ITpon3BoACTBO TaOAYHBIX U3ICITHIA

18 JlesitenbHOCTH MONMrpaduueckas ¥ KONMPOBaHUE HOCUTENEH HH(OpMaun

21 Ilpou3BOACTBO JIEKAPCTBEHHBIX CPEJICTB U MAaTEPHAJIOB, IPUMEHAEMBIX B MEAUIIMHCKHX LETSIX
26 [Tpou3BOACTBO KOMIBIOTEPOB, JIEKTPOHHBIX U ONTUYECKUX U3JIETHH

33 PeMOHT 1 MOHTa)X MaliuH U 000pyI0BaHUS

36 3abop, ounCTKA U pacIpeieleHne BOIbI

O O O O O O O O O O

39 IlpenocraBienue ycayr B 001aCTH JTMKBUAALUH [TOCIIEICTBUM 3arps3HEHHI U IPOYUX YCIIYT,
CBSI3aHHBIX C ylaJICHUEM OTXOI0B

50 JlesTeabHOCTH BOJHOTO TPaHCIIOPTa

58 JleaTenbHOCTh U3IaTelIbCKast

60 [lesiTenpHOCTD B 00JIACTH TEIEBU3MOHHOTO M PaIMOBEIIAHNS
61 JlesiTenpbHOCTD B chepe TeIeKOMMYHHKAIUN

o O O O O

62 Pa3paboTka KOMIbIOTEPHOTO MPOrPAMMHOT0 00eCTeUeH I, KOHCYJIbTAllMOHHBIE YCIYTH B IaHHOM
00J1aCTH U IpyTHe COMYTCTBYIOIINE YCIyTU

o 63 JlearenbHOCTh B 00J1aCTH MHPOPMAIIMOHHBIX TEXHOJIOTHI

o 74 JlearenbHOCTh MpodeccuoHallbHasl HayYHas U TEXHUYecKas mpoyas

o 80 [lesrenpHOCTB N0 0OecTIeYeHUI0 0€30ITaCHOCTH U IPOBEIEHHUIO pacciel0BaHui

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

o 86 JlearenbHOCTh B 00JIACTH 3APAaBOOXPAHEHUS

o 87 JleareabHOCTh MO YXOy ¢ 00eCreueHuEM MPOKUBAHUS

o 90 [lesTenpbHOCTH TBOpUYECKAs], AESITEIBHOCTh B 00JIACTH UCKYCCTBA M OPTraHU3aLUH pa3BICUCHUN
o 91 JlearenpbHOCTH OMOIMOTEK, APXUBOB, MY3€€B H IMTPOYNX O0BEKTOB KYJIbTYPHI




@)

92 I[eHTeJlBHOCTL 10 OpraHu3alv 1 IIpOBCACHHUIO a3apTHBIX UT'Pp U 3aKIIIOYCHHUIO ITapH, 110 OpTraHu3alluu U

MIPOBEACHUIO JIOTEpEM

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

94 JleaTenbHOCTH OOIIECTBEHHBIX OpraHu3aluil
97 JleaTenbHOCTh TOMAITHUX XO3SICTB ¢ HAEMHBIMU pa0OTHUKAMU

1 PacTeHneBOACTBO U )KMUBOTHOBOJCTBO, 0XOTA U IPEJOCTABICHUE COOTBETCTBYIOIIUX YCIIyT
14 [Tpou3BOACTBO OAEHKIBI

19 Ipou3BoacTBO KOKCa B HE(YTEIPOAYKTOB

20 ITpon3BOACTBO XUMUYECKHUX BEIECTB U XUMHUUECKUX MPOJAYKTOB

22 ITpou3BOICTBO PE3UHOBBIX U MJIACTMACCOBBIX U3/ICIUM

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

28 IIpou3BOACTBO MAIIMH U 000PYOBaHUs, HE BKIIOUEHHBIX B IPYTHe TPYNITHPOBKH

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IIPULIETIOB U ITOJIYIIPULIENIOB

30 IIpon3BoACTBO MPOYMX TPAHCIOPTHBIX CPEJICTB U OOOPYAOBAHUS

32 Ilpon3BoACTBO MPOYUX FOTOBBIX U3AEIUN

35 OGecniedyeHre dNEKTPUIECKOM SHEPTHUEH, Ta30M 1 NapoM; KOHIUIIMOHUPOBaHue Bo3ayxa 38 Coop,

00paboTKa ¥ yTHIIU3alus OTXO0I0B

O O O O O O

68 Orneparuu ¢ HeABMKUMBIM UMYIIIECTBOM

72 Hayunble uccienoBaHus U pa3paboTKu

73 JleATenbHOCTh peKIaMHasi U UCCIIEJOBAHNE KOHBIOHKTYPBI PhIHKA

75 JlesaTenbHOCTh BETEpUHAPHAS

81 JleaTenbHOCTH 1O 0OCITY’)KMUBAHHUIO 3IaHUH M TEPPUTOPUI

82 JlesTeIbHOCTh aIMUHUCTPATUBHO-X03CTBEHHAS, BCTIOMOTATENIbHAS AEITEIFHOCTh TI0 00€CTIEYSHUTO

(YHKIMOHUPOBAHMS OPTaHU3AIMN

@)
@)
@)

85 O6pazoBanue
95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMYHOTO TIOTPEOJICHHUS U X035 CTBEHHO-OBITOBOTO HAa3HAUCHHS
96 JlessTebHOCTD TIO PEAOCTABICHHUIO POYUX MEPCOHATBHBIX YCIIyT

O CpenHuil puck

O
O
O
@)
@)
O
O
@)

13 [1pou3BOACTBO TEKCTUIIBHBIX U3EIHIMA

24 [Tpou3BOACTBO METAJUTYPrU4ECKOe

277 IIpou3BOACTBO AIEKTPUUECKOI0 000pyI0BaHUS

42 CTpouTenbCTBO MHKEHEPHBIX COOPYKEHUI

45 Toproisi ONTOBas U POZHUYHASI ABTOTPAHCIIOPTHBIMU CPEICTBAMH M MOTOIMKIAMHU U UX PEMOHT

46 Toprosist onToBas, KPOME ONTOBOM TOPTOBIU ABTOTPAHCIIOPTHBIMU CPEACTBAMHU U MOTOLUKIIAMH

52 Cknaackoe X03s1CTBO U BCIIOMOraTe/ibHasi TPAHCIOPTHAS JeSTEIbHOCTD

59 Ilpon3BoacTBO KHHOPHIHEMOB, BUICO(PIIIEMOB M TEJICBU3UOHHBIX IPOTPaMM, H3/IaHUE 3BYKO3aIICEH 1

HOT

@)
O

69 JlesiTeIbHOCTD B 00JIACTH IpaBa M OyXTaJTepPCKOTo y4yeTa
71 deATenbHOCTh B 00JIACTH apXUTEKTYPhl U HHKEHEPHO-TEXHUYECKOTO MPOSKTUPOBAHNUS; TEXHHYECKUX

PICHBITaHI/Iﬁ, I/ICCJ'IG,I[OBaHI/II‘/JI M aHaJIku3a

@)

79 JledaTenbHOCTh TYPUCTUUECKUX ar€HTCTB M MPOYMX OpraHU3alMiA, IPEJOCTaBISIONINX YCIYTH B chepe

Typu3Ma

@)

88 IlpenocTaBieHre COUaIbHBIX yCIayT 0e3 obecredeH st MPOKUBAHUS



[J Beicokuii puck

10 [Tpou3BOACTBO MUILIEBBIX MPOAYKTOB

17 IlpouzBoacTBo Oymaru u OyMasKHbBIX U3JEIUN

23 TIpon3BOACTBO NPOUEH HEMETAIMYECKON MUHEPATIBbHON MPOAYKLINH
31 IlpousBoacTBo Mebenn

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

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

55 JesTenbHOCTD M0 MPEIOCTaBICHUIO MECT AJI1 BPEMEHHOI'O ITPOKUBAHMS
56 JleaTenbHOCTb 110 NPEJOCTaBICHUIO MPOTYKTOB MUTAHUS U HAITUTKOB
77 ApeHaa v TU3UHT

93 JlesiTebHOCTD B OOJIACTH CHOPTA, OT/bIXA U Pa3BIICUEHUI

2 JIecoBOACTBO U JIECO3aTOTOBKH

3 Pb100JI0BCTBO M PHIOOBOICTBO

8 JloObIya MpOYUX MOJIE3HBIX HCKOIAEMbIX

9 [IpenocraBnenue yciayr B 00JacTH JOOBIUHM MOJIE3HBIX HCKOMIAEMBbIX

11 ITpon3BoACTBO HAIIUTKOB

15 [Tpou3BOACTBO KOXKHU U U3IETUN U3 KOKHU

o 0 0O 0o OO0 O O O o0 o0 o0 0o o0 o o o

16 O6paboTKa IpeBeCHHBI M MTPOU3BOJCTBO M3/ACIHIA U3 IepeBa U MPOOKHU, KpoMe MeOeIn, MPOU3BOJICTBO
W31 U3 COJIOMKH M MaTE€PHUAJIOB ISl TTICTCHUS

o 41 CtpouTensCTBO 3AaHUM
o 51 JleaTrenpHOCTh BO3AYIIHOTO U KOCMUYECKOrO TPaHCIIOPTa
o 53 JlesaTenbHOCTb IOYTOBOM CBSI3U U KypbepCKasi AEATEIIbHOCTh

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

o 65 CrpaxoBaH#ue, IEPECTPAXOBAHKE, JICATEIHBHOCTh HETOCYIAPCTBECHHBIX IEHCHOHHBIX (DOHIO0B, KpOMe
00513aTeIbHOr0 COLMAIIBHOIO 00eceueHus

o 66 [lesrenbHOCTh BCioMoraresbHas B cepe (pUHAHCOBBIX YCIYT U CTPaXOBaHUS
o 70 [lesTenbHOCTB TOJIOBHBIX 0()HCOB; KOHCYJIBTUPOBAHKE TI0 BOIIPOCAM yTIPABIICHHS
o 78 JleaTrenabHOCTh MO TPYAOYCTPOMUCTBY U OAOOPY NEpcoHana

JJ1s1 ”THOCTPAHHBIX KOMIIAHMIT

Otpacib PD
CTpouTenbCcTBO 34aHNM 0.1503
CKknajaicKkoe X035IMCTBO M BCOMoOraTe ibHasn 0.1049
TPaHCNOPTHAA AeATENbHOCTb
MHBECTULMN M yNpaB/IEHME HEABUKNUMOCTbIO 0.0877
CneumannsnpoBaHHble CTPoUTENbHbIe PaboTbl 0.0762




Mpon3BOACTBO METANIMYECKUX U3LENUI, KpOME
MaLnH 1 0bopyaoBaHUS

0.0615

MpepocTaBieHme NPOYUX CEPBUCHBIX YCAYT 0.078
Po3Hu4Has Toproens 0.0659
[eAaTenbHOCTb NO NPeAOCTaBAEHUIO NPOAYKTOB 0.0823

MUTaHUA U HAaNUTKOB
Mpon3BOACTBO NULLEBbIX MPOAYKTOB 0.0591
Mpon3BoACTBO MALUMH M 060PYAOBAHUA 0.0671
Mpouee (cpegHee 3Ha4YeHUe) 0.0904




