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HN3meHenust B mpaBuJia

onpeacjJceHusd CTOUMOCTH YUCTBIX AKTHBOB

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

noj ynpasieHuem OO0IIecTBa ¢ OrpaHUYEHHONW OTBETCTBEHHOCTHIO "YTIpaBisitoiasi KOMIaHus
"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 KoproparusHbie obOmuranuu 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 "OO0 MHBECTUITMOHHBIX (oHmAX"),
®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. Hacrosmas penakmus [IpaBwn onpenencHuss CUHA ¢ HM3MCHCHHMSIMH TPUMEHSICTCS C JIAThI

oKoH4YaHMS hopMHUpOBaHUs (POHIA.

1.3. V3meHenwus u gomnoyiHeHus B Hactosmue [IpaBuna onpenencauss CUA He MOryT ObITh BHECCHBI

B CJIEJIYIOIIHNE MTEPHOIbI:

e B TepHOA C JaThl HaJala J0 JaThl 3aBeplicHUsS (OKOHYaHWS) (OPMUPOBAHUS TACBOTO

WHBECTUITMOHHOTO (OH/IA;
e [I0CJIe AaThl BOSHUKHOBEHHUS OCHOBAHUS MPEKPAIICHUS [1aeBOT0 MHBECTHIIMOHHOTO (POoH/Ia,
3a UCKJIIOYEHUEM CITy4aeB HEBO3MOXKHOCTHU OMPE/ICICHUSI CTOMMOCTH YUCTHIX aKTUBOB, B YaCTHOCTH:

. BHECECHMSI U3MEHEHUN B HOPMATHBHO-IIPABOBBIC AKTHI, PEryJIUPYIOIIKME NOPAIOK ONPEACICHUS
CTOMMOCTH YUCTBIX aKTUBOB;
. IIPUOCTAHOBIICHHUS IEUCTBUS WJIM aHHYJIMPOBAHUS JINLIEH3UN OPraHW3aTopa TOPrOBJIM HA PHIHKE

LIEHHBIX OyMar, 1Mo pe3yJbTaTaM TOProB Yy KOTOPOTO ONpEeNseTcsl ClpaBeAanuBas CTOMMOCTh
LIEHHBIX Oymar;

BHECEHHS N3MEHEHHM B CIIMCOK OPTaHU3aTOPOB TOPTOBIIH;

W3MEHEHUSI MHBECTULIMOHHOW Jieknapanuu OoHa;

npuoOpeTeHus B cocTaB uMyinectBa ®oH1a HOBOTO BU/a aKTUBOB;

J HEOOXOAMMOCTH MMPUMEHEHHUsI 00JIe€ TOCTOBEPHBIX METOJIOB OIICHKH.

14. B cimyyae He0OXOIUMOCTH BHECEHMs M3MEHEHUH U nonosHeHuii B [IpaBua onpeaenenus CHA
K HUM MPUJIAraeTcsl NOSICHEHUE IPUYMUH BHECEHUS TAKUX U3MEHEHUH U I0NOJIHEHUH.

1.5. IlpaBuna onpenenenus CHA npencraBisioTcs Ypasisioleld KOMIaHUEH B yBEOMUTEIbHOM
nopsnke B bank Poccuu B TeueHune nByX pabouux JHEH C ATkl UX YTBEPXKACHUS U COTIIACOBAHUS CO
CHeIMaTU3UPOBAHHBIM JICTIO3UTAPHEM TyTEM HaIIPaBIEHUS AJIEKTPOHHOTO JOKYMEHTA, MOMHUCAHHOTO
YCUJICHHOW KBaTU(UIIMPOBAHHOW 3JIEKTPOHHON MOJMUCHIO, MO TEIEKOMMYHHUKAIIMOHHBIM KaHalaM
CBS3M, B TOM 4YHCIE dYepe3 WHPOPMAIMOHHO-TEICKOMMYHUKAIIMOHHYIO ceTh «lHTepHeT», B
COOTBETCTBHUH C MOPSAIKOM, yCTaHOBIIEHHOM bankom Poccum.

1.6. PesynbTaThl ONpeneicHUs] CTOMMOCTH YHCTHIX aKTHBOB ITACBOT'0 WHBECTHIIMOHHOTO (OHIA, a
TaK)Ke PaCYeTHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi Ta€BOTO MHBECTUIIMOHHOTO (POH/IA OTPAXKAIOTCS B
CIIPaBKE O CTOMMOCTH YHCTBIX aKTHBOB, 32 MCKJIIOUYEHUEM OIMpPEAENICHUS CTOUMOCTHU YHCTHIX aKTHBOB
doHpa 10 3aBepIIeHUs ero GOPMUPOBAHUS.

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

1.8. CTOMMOCTH UMCTBIX aKTUBOB OIPEAETSETCS HE MO3aHEee paboyero JHS, CICIYIOIIETO 3a JTHEM,
10 COCTOSIHUIO Ha KOTOPBIN OCYIIECTBISETCS ONpeAeNIeHUe CTOMMOCTH YHCTHIX aKTHBOB.

1.9. CToMMOCTh YMCTBIX aKTUBOB OIPEAETSAETCS KaK pa3HUIla MEXIY CTOMMOCTBIO BCEX aKTHBOB
@®oHpa (manee — aKTUBbI), U BEIMYMHOM BceX 00SA3aTENbCTB, MOJUICKAIIMX HCIOJHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (Jayiee — 00s3aTeNbCTBA), HA MOMEHT OIPECNICHUs] CTOMMOCTH YHCTHIX aKTHBOB B
cooTBeTCTBUU ¢ Hactogmumu [IpaBunamu onpenenenus CHA.
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1.10. CroumMocTh YUCTHIX aKTHBOB DOH/IA OTIpeAeIseTCs:

1.10.1. na mary 3aBepuieHus (OKOHYaHUs) (POPMHUPOBAHMSI TACBOTO MHBECTUIIMOHHOTO (HOHIA;

1.10.2. B cimyyae mpUOCTAHOBIICHUS BBIJIA4H, MTOTAIICHUS U OOMEHA WHBECTUIIMOHHBIX MaeB — Ha JIaTy
BO300OHOBJICHUS UX BbIJIa4H, ITOTALICHUS U OOMEHa;

1.10.3. B ciy4ae mnpeKpamieHusl MaeBOT0 HMHBECTUIMOHHOTO DOHAa — Ha JaTy BO3HUKHOBCHHUS
OCHOBAHUS €r0 MpPEeKpalleHuUs;

1.10.4. ITocne 3aBepiienust (oxoH4yanus) popmupoBanuss @OHAA CTOMMOCTh YUCTBHIX aKTHBOB TaKOTO
®donma onpenensaeTcs Kax bl pabovnii 1eHb.

1.11. Croumoctb unucThIX akTUBOB DOHIA, B TOM YKCIE CPEAHETO0Basi CTOMMOCTh YUCTHIX aKTHBOB
®doHJa, a TaKKe pacueTHasi CTOMMOCTh MHBECTULIMOHHOTO masi PoHa ONpeeNaoTCs C TOUHOCTBIO 710
JIBYX 3HAKOB I0CJI€ 3aI5TOMN, C MPUMEHEHUEM MPABUII MATEMATHUYECKOTO OKPYTJICHUS B pyOJIsX.

1.12. CpennerogoBas CTOMMOCTb YHUCTHIX akTUBOB (DoHIa Ha 000N JIeHb OMNpeNeNsercs Kak
OTHOIICHUE CyMMBI CTOUMOCTEH YUCTHIX aKTUBOB Ha KaXKJIbIi pabouuii JIeHb KaJICHIApHOTO To/a (eciu
Ha pabouuil JIeHb KaJeHAApHOTO rojla CTOMMOCTh YUCTBIX aKTHBOB HE OIpEAEeNsiach - Ha MOCIEeTHUI
JIEHb €€ ONpEeIeNeHUs, MPEAIICCTBYIONUNA TakoMy JAHIO) C Hadala roja (C JaThl 3aBEpUICHUs
(oxonyanwusi) hopmupoBanust PoHa A0 AATHI pacyeTa CPEeTHET0J0BON CTOMMOCTU YHCTHIX aKTHBOB K
quCclly pabo4ux JHEH 3a 3TOT NEPUO.

1.13. B cayyasx u3MeHEHHUs JaHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIa OMpPEETIeHa CTOMMOCTh YHCThIX
akTUBOB DOHJ1a, CTOMMOCTh YHMCTHIX aKTUBOB IMOJICKUT TiepepacueTy. [lepepacyeT CTOMMOCTH YUCTHIX
aKTUBOB MOXET HE OCYIIECTBIISTHCS TOJIBKO B Clyyae, KOT/la OTKJIIOHEHHE MCIOJIb30BaHHOM B pacuere
CTOMMOCTH aKkTuBa (00si3aTesbeTBa) cocTaBisger MeHee 4eM 0,1% KOppPEKTHOW CTOMMOCTHM YMCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa coctapisieT menee 0,1%
KOPPEKTHON CTOUMOCTH YHCTHIX aKTHBOB.

2. Kpwurepuu npusnanus (MpeKpauieHusi NPU3HAHUSA) AKTHBOB (00513aTeJILCTB)

2.1.  AxrtuBsl (00s3aTenbCcTBA) NIPUHUMAIOTCSA K PAcyeTy CTOMMOCTHM YHCTBIX aKTHBOB B CIydae MX
MpPU3HAHUS B COOTBETCTBUM C MEXIyHapOJHBIMU CTaHJAapTaMud (UHAHCOBOM OTYETHOCTH,
BBCICHHBIMHU B JIECTBHUE HAa TeppuTopun Poccutickon Penepanuu.

2.2. Kpurepun npusHaHus (IPEKpaleHns MPU3HAHMSA) aKTUBOB (00s3aTeNbCTB) B yueTe DoHaa C
LIEJIbI0 OTPA)KEHUSI B CTOMMOCTH YMCTBIX aKTUBOB IpeacTaBieHsbl B [Ipunoxxennn Ne 1.

3. Metoab! onpenesieHusi CTOMMOCTH AKTHBOB U BEJIMYUH 00513aTEJIbCTB

3.1. CromMOCTh aKTUBOB W BeJIMYMHA 00s3aTenbcTB DOHIA ONMPENENSIFOTCS 1O CIPABEITHBOM
CTOMMOCTH B COOTBETCTBHHM C MeXIyHapoJaHbIM cTaHaapToM ¢unaHcoBoil ordetHoctu (IFRS) 13
«OueHKa CHpaBelJIMBOM CTOMMOCTH», BBEACHHBIM B JCHCTBHE Ha TeppuTopuu Poccuiickon
®enepanun npukazoM MunucrepcTBa (puHaHcoB Poccuiickoit deneparmu ot 28.12.2015 N 2171 "O
BBeJIeHUM MeXIyHapOIHbIX CTaHIapTOB (PMHAHCOBOM OTUeTHOCTU U PazbsicHeHuit MexayHapoaHbIX
CTaHJapTOB (PMHAHCOBOM OTYETHOCTH B JeHCTBHE Ha Teppuropuu Poccuiickoit Peneparmuu u o
MPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX TPUKa30B (OTAENBHBIX IOJOKEHUUW TPHUKA30B)
MunucrepctBa punancos Poccuiickoit @enepanuu'c yuerom TpeOoBaHUN YKa3zaHUs.

3.2.  CromMoCTh aKTHBOB, B TOM 4YHCIE OIpeJeieHHas Ha OCHOBAaHWW OTYETa OICHINNKA,
COCTaBJICHHOTO B COOTBETCTBUHU ¢ TpeOoBanusMu DenepanbHoro 3akoHa ot 29 utons 1998 roma Nel35-
®3 «O0 omneHouHoM nmestenbHOCTH B Poccuiickoit deneparum» onpenensercs 0e3 ydeTa HaJIOroB,
KOTOpBIE€ YIIIAYMBAKOTCS B COOTBETCTBUM C 3aKoHoxarenscTBoM Poccuiickonn denepanuu uim
MHOCTPAaHHOT'O TOCYAAPCTBA IIPHU MIPUOOPETEHUH U PeaTn3allii YKa3aHHbBIX aKTHBOB.

3.3. B cmyuae ompeneneHus CTOMMOCTH aKTHBAa HAa OCHOBAaHMHM OTYETa OLEHIIMKA J1aTa OLIEHKU
CTOMMOCTH JI0JKHAa OBITh HE paHee LIECTH MECSLEB [0 JaTbl, IO COCTOSHUIO Ha KOTOPYIO
OIPEIENAETCS CTOMMOCTb YMCTBIX aKTUBOB. 1Ipr 3TOM CTOMMOCTB aKTHBA ONPEAENISACTCS HA OCHOBAaHUU
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JOCTYITHOI'O HA MOMEHT OIPEJEIECHHs] CTOUMOCTH YUCThIX AKTUBOB OTUETA OLICHIIUKA C AaTON OLIEHKH
HauOoJsiee OIM3KON K AaTe ONpeeseHUs] CTOUMOCTH aKTHBA.

3.4. B cmnyuae, ecniu Hacrosmumu IlpaBunmamu ompenenenuss CHUA B 1mensx omnpeneneHus
CIpaBeJIMBONM CTOMMOCTH aKTHUBA (BEJIMYMHBI 0053aTENbCTBA) MPEAYCMOTPEHO HCIIOJIb30BaHUE
CTOMMOCTH, ONPEJECIICHHOM Ha OCHOBAHMU OTYETA OLEHIIMKA, [P 3TOM IpaBUiIa JOBEPUTEIBHOIO
yIIpaBJIEHUs] HE COJAEpKaT yKa3aHWE Ha HAJIUYUU B (OHJE OLEHIIMKA, TO TaKas OLEHKa MOXET ObITh
MPOU3BEICHA 32 CUET CPEICTB YIPABISIONICH KOMIIAHUH MIPU COOJIOJICHUN TpeOOBaHUI K OLICHIIUKY,
yYKa3aHHBIX 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 OLEHIIMKOB HE MPUMEHSUINCh B TEUEHUE JABYX 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'0O COCTaBJIIET HE MEHEE TPEX JIET.

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

4. ITopsinok KOHBepPTALMH CTOMMOCTEH, BHIPA’KCHHBIX B OJJHOM BAJIIOTE, B IPYI'YI0 BAJIIOTY.
4.1. CroumocTh aKTHUBOB M BEJIMYMHA O00s53aTENbCTB, BBIPAKEHHAsT B HWHOCTPAaHHOM BajtoTe
IPUHUMAETC B pacyeT CTOMMOCTH YHMCTBIX aKTHBOB B pyOisix mo Kypcy lLleHTpambHoro 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 CTOMMOCTb aKTUBOB (00s3aTENIbCTB), K pPyOJt0, TO HCHOJIB3yeTCs
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 OTpeeNIeHus 1IeH IIEHHBIX Oymar B cooTBeTcTBUH ¢ [Ipunoxennem
Ne2  nacrossmux IlpaBun ompeaenenuss CUYA, chopaBemimBas CTOMMOCTh JaHHBIX aKTHBOB
ONPEAEIISIETCS HA OCHOBAaHUU OTYETA OICHIIUKA

5.2. B cirydac omnpeaciceHrud CTOMMOCTU aKTHUBAa HAa OCHOBAHMHM OTYCTA OLCHIIHMKA OLCHKA AOJDKHA
MMPOU3BOJUTHCA HE PEIKE OJHOT'O pa3a B HICCTh MCCALICB.

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 BO3HATPAXIEHHUS YIPABISIONICH KOMIAHHWH, CHEIHATH3HPOBAHHOMY
JIETIO3UTAPHIO, ayIUTOPCKON OpraHu3anuu, oueHIMKy PoHaa, U JMIly, OCYIIECTBIAIOLIEMY BEACHHE
peecTpa BiajeNblieB UHBECTULIMOHHBIX NaeB PoHaa (anee — pe3epB Ha BBHIJIATY BO3HATPAXKICHHUS),
OIIpEAEIAETCS UCXOAS M3 pa3Mepa BO3HArpPaKAEHUs, MPELyCMOTPEHHOIO COOTBETCTBYIOLIMM JIMIIAM
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 DoHAA.

6.2. PesepB Ha BBIIUIATY BO3HArpa)xJaeHUs, pa3Mep KOTOPOro 3aBUCUT OT pE3yJIbTaToB
MHBECTUPOBAHUS, HE BKIIIOYAETCS B cocTaB 00s3aTenbcTB PoHpa.


consultantplus://offline/ref=6B9F6E8C1234283AA47432DCCBDC6929B2839CB26656D858EF81C965741FpCV

6.3. BosmarpaxxaeHue ympaBisIONIed KOMIIAHWH, pa3Mep KOTOPOro 3aBHUCHT OT pe3yjbTara
WHBECTUPOBAHUS, HAUUCIIAETCS B MEPBbIN pabo4Mil 1eHb Mepuo/ia, CASAYIOUIETr0 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 pe3epsbl B Donze He GOpMUPYIOTCA U HE BKIIOYAIOTCS B cOCTaB 00s13aTenbcTB DoHpa.

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 MAaKCHUMAJIBHOIO pa3sMepa TAKUX PacxoloB, ycraHoBiaeHHoro B IIJIY, 3amomxeHHOCTH
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 yperyiMpoBaHuUsI PAa3HOIJIACHIT MeXKIYy YIpaBJsIOlIed KOMIAHUEH H
CHeHATU3HPOBAHHBIM /ICNIO3UTAPHEM NIPH ONpe/leJIeHMH CTOMMOCTH YHCTBIX AKTHBOB

7.1. Ilpu oOHapyXeHHUH pacXOXJCHU B pacueTe CTOMMOCTH YHUCTBIX axkTUBOB {oHa,
npou3BeieHHbIM CHeluain3upOBaHHBIM JICTIO3UTApUEM U YTIpaBJIAIONIed KOMIaHUEH, 0 UCTCUCHUH
paboyero THS onpeAeNeHUus CTOMMOCTH YHCTHIX aKTUBOB IO COCTOSHUIO Ha JIEHb pacyeTa CTOMMOCTH
YUCTBIX ~ aKTHBOB B  COOTBETCTBHHM ¢  HactosmuMmu  [IpaBwiamu  ompenenenuss CUA,
Creunanu3upoBaHHBIM JIEMIO3UTAPUN TPOU3BOAUT BHEIJIAHOBYIO CBEPKY COCTOSHUSI aKTHBOB H
o0s3aTenbcTB POHIA U MPUHUMAET MEPHI K UCIIPABJICHHUIO OIMMOO0K, a TaK)Ke OCYIIECTBISIET 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. WCTOYHWKOB JAHHBIX JUIS OMPEICIICHUS CTOMMOCTH aKTHUBOB (BEIUYHHBI 00S3aTENBbCTB), a
TaKKe MopsIKa UX BEIOOPA;

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

7.2. BuermmaHoBas cBepka mnpoBoguTcs Crenuanu3upoBaHHBIM JIETIO3UTapueM B TedeHue |
(OnmHoro) pabouero 1HA C MOMEHTa OOHApYKEHHUS PACXOXKACHUW M BKIIOYACT CIEAYIOIINE
MEPOTIPHUATHS:

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

° ompezeneHue Buaa akTUBOB (00s13aTenbeTB) POHA, IO KOTOPHIM MPOHU30IILIO PACXOKIECHUE C
JTAHHBIMM y4yeTa Y IpaBIsSIoONIe KOMIIaHUU;

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

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

. CBEPKY JaHHBIX, HCIIOJIb30BaHHBIX CIeNMaIu3upOBAHHBIM JIETIO3UTApPUEM Ul ONPEICIICHUS
CIpaBEeIJIMBONA CTOMMOCTH aKTHUBOB (0053aTENBCTB) C JIAHHBIMH, MPEACTABICHHBIMU Y IPaBIISAIOIIEH
KOMITAaHMEH B OTHOIIIEHUH aKTHUBA (00513aTeNbCTBA), B OTHOIIEHUH KOTOPOTO MPOU3OIIIO PACX0KICHHE.
7.3. Ilpu nposenenuu cBepku CrHenUaaM3UpOBaHHBIA Aemno3uTapuil U YTpaBisionias KOMIIaHUS
BIIpaBe MOTpeOOBaTh APYr Yy Apyra JroOble TOKYMEHTHI (MJIM UX KOIMH), MOATBEp:KIarolue (akThl
HANpaBJICHUSA/TIONYYCHUSI PACIOPSDKEHWM 1O c4eTaM, KOMHMM TOATBEP)KICHUH, BBICIAHHBIX
Criennann3upoBaHHBIM JICTIO3UTApPUEM, a TaKXKe APYTUX JOKYMEHTOB, HEOOXOJUMBIX AJIsi BBIICHEHUS
MPUYUHBI U YCTPaHEHHs] 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 PACXOXKICHUS JaHHBIX IpU
OIIpeJIeIEHUN CTOMMOCTH YUCTBIX akTHBOB DoHA.

7.5. Choeuuanu3vpoBaHHBIM  geno3uTapuii  u3Bemaer  bank  Poccun 0 BBISIBJICHHBIX
HEYpEeryJIMpOBaHHBIX pacxoxJIeHusx B TedeHue 1 (OxHoro) pabodero JHS ¢ AaTbl OOHapyKEHUs
pacxok/ieHus, IPUKIJIAIbIBasi aKT O MPUYMHHBIX PACXOKIEHUS AAHHBIX IIPU OINPENEICHUH CTOMMOCTH
YUCTHIX aKTUBOB DoHAA.

7.6. B cnyuae BbIIBICHHS OMIMOKU B pacuyeTe CTOMMOCTH YHUCTBHIX aKTHBOB M PACUETHON CTOMMOCTH
OJTHOI'O0 MHBECTHLMOHHOro nas, Crenuaau3upOBaHHBIM Aeno3uTapuil U YIpapisiolas KOMIaHHA
OCYILIECTBIISIOT 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 YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacyera coctanisieT MeHee 0,1% KoppekTHOI ctouMocTu
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 nomymenHas ommOKa mpuBenia K oTkiIoHeHHIO Menee 0,1% KOppeKTHOH cTOMMOCTH
YUCTBIX AaKTHUBOB, II€pepacyeT CTOMMOCTH 4YHMCTBIX AaKTHBOB, pacueT CyMM BO3Bpara CpelCTB
BJIa/I€TIbLIaM MHBECTULIMOHHBIX MaeB uin MOoHy, WK [IepecyeT U U3MEHEHNE YUClla UHBECTULIMOHHBIX
[Ia€B Ha JIMIEBBIX CUETaX BIIAJENBLEB HE MPOU3BOIMUTCS, €CIM MHOE HE YCTAHOBJIEHO IPaBHJIAMU
noseputenbHOro ynpasieHuss ®@onpa. Ilpu BbIsABIEHUM OTKIOHEHMS, cocrapistouiero mexee 0,1%,
yIpaBJsolas KOMIIAHUS M CIELUAIN3UPOBAHHBIA JEMO3UTApUil 00s3aHbl NPUHATH MEpbl JUIs
MIPEIOTBPALLEHUS €r0 IIOBTOPEHUSI.

7.6.3. B cinyuae eciu BBISIBIEHHOE OTKJIOHEHHE HCIOJIb30BAHHOW B pacyeTe CTOMMOCTH AaKTHBa
(obs3aTenbcTBa) coctaBiseT 0,1% u Oosee KOPPEKTHOM CTOMMOCTH YHCTHIX aKTHBOB, U OTKJIIOHEHUE
CTOMMOCTH YHCTBIX AKTHBOB Ha 3TOT MOMEHT pacdera coctaBiseT 0,1% u Oonee KOppeKTHOMH
CTOMMOCTH YHUCTBHIX aKTHUBOB, CHeNUaIM3UpPOBAHHBIM JEMO3UTAPUIl COBMECTHO C YTpaBJistolen
KOMIIaHHEH ONpeensieT HOBYIO CTOMMOCTb YHCTBIX AaKTHBOB, a TakKXe CTOMMOCTh Mas Mpu
MPUOOPETEHUH U IIPU MOTAIEHUN 1 OOMEHE MaeB M, OCYIECTBIISIOT BO3MELIEHHE yIepOa Biaaenbliam
MHBECTULIMOHHBIX MaeB. Bce ncnpanieHns BHOCATCS B PETUCTPBI yUeTa TEKYILIUM JTHEM.

7.6.4. Crenuanu3upoBaHHBIN Jemo3uTapuii W YTpaBisitomias KOMIAHHUS COCTAaBISIIOT 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, MOAJIEKAIUX IE€PECUETY, HAIPABIAET
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 BEHITLIATE
BKJIaJa 1 HAYUCJICHHBIX ITPOICHTOB HAa OCHOBAHUN
JI0OTOBOPA.

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

JlaTa WCIIOTHEHHS KPEeIUTHOW OpraHu3auel 00s3aTelIbCTB 110
BO3BPATy BKJIAa/TIEPEUHCIICHUS IEHEKHBIX CPEICTB CO CUeTa
(BO3BpaT AEHEXHBIX CpeAcTB Ha pacyeTHbll cuer [IM® 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 MEPEXOIAT B CTaTyC MAEOMTOPCKOM
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  TOJTBEPKACHHOH aKTOM IpHeMa

CICJIKH,

repeavyn LIEHHBIX Oymar;
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 1o akry npuema nepeaaqu B
COOTBETCTBHH C IOTOBOPOM.

Ecnu cnenxu ¢ 1ieHHBIMH 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 MCKIIOYEHHEM JIETIO3UTHBIX CepTH(HUKATOB) -
c naTel mnepenaud neHHou Oymaru [IU®, ompeneneHHoi B
COOTBETCTBHH C YCJIOBHMAMH JIOTOBOpPA W  HOJATBEPKIACHHOM
aKTOM nprema nepeaaqu LIEHHBIX Oymar;
[lo memo3utHBIM cepTuUKaTaM - JaTa CHHCAHUS C BKJIAJa
(meno3uTa) NEHEXHBIX CPEACTB, MOJATBEPKICHHAS BBIMHCKOU
CO cyeTa I0 BKIAAy (AEMO3UTY), WK C AaThl 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 parel HacTymJIeHMS! CpOKa IOTallleHWs LEeHHOW 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 ynpasistowei komnanuu [1.Y. ITAD B
CIIELIMAIN3UPOBAHHOM JIETIO3UTapuH,
MOJATBEPKACHHON COOTBETCTBYIOLIEH BBIITUCKOMN
10 CUETYy

WCTIONHEHUST 0053aTeIhCTB MO JOCPOYHOMY TOTAIICHUIO
LEHHOH Oymaru

Ecnu cnmenku ¢ meHHbIMA OymMaraMu  COBEPIICHBI Ha
BHEOMPIKEBOM pBIHKE, TO JaTa Mepexoja IpaB Ha IeHHBIE
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,
MTOITBEPIKJICHHON COOTBETCTBYIOIEH BBITUCKOH 11O CUETY

Hara OTpaXCHUS OpokepoM | B ciydae ucromHeHUs! KOHTPaKTa,
npuoOpeTeHus/peaan3alud  COOTBETCTBYIOLIETO | B pe3ynpTare BO3HMKHOBEHHS BCTPEUHBIX 00S3aTENBCTB IO
CPOYHOT'0 KOHTpaKTa Ha Oupxe. KOHTPAaKTy C TakoW jke crneuupukanueid, T.e. 3aKIIueHHE
[IpousBoansle (uHaHCOBBIE otbceTHOI cremxu;
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 o | Jara WCTIOJTHEHHUS 00s13aTeILCTB SMUTEHTOM,
MIPOIIEHTHOMY (kymoHHOMY) | IpOIleHTHOMY  (KYHMOHHOMY)  JIOXOAYy  TO | TIOATBEPKIACHHON O0aHKOBCKOHM BBITHCKOW C PacYETHOTO cUeTa

JIOXOJly TIO JIOJITOBBIM ILIEHHBIM
OyMaram K BBIIUIATE;

Jleburopckasi 3a10JDKEHHOCTh 1O
YaCTUYHOMY/TIOTHOMY
MOTAIlICHUIO OMHUTEHTOM
OCHOBHOTO JIOJITA TIO JIOJTOBBIM
[EHHBIM Oymaram.

JIOJITOBBIM IICHHBIM OyMaram — JiaTa MoTamiecHHUs
MPOLIEHTHOTO (KYIIOHHOTO) JI0X0/1a HAa OCHOBAaHUU
PEIIeHNs O BEIMYCKE;

Hns JeOuTOpCKOi 3aJI0JDKEHHOCTH o
YaCTUYHOMY/TIOJITHOMY TOTAIICHUI0 AMHUTCHTOM
OCHOBHOTO JI0JIT T10 JIOJICOBBIM IICHHBIM OymMaram
— JaTa YacTUYHOI'O0 WJIM IIOJHOIO ITOTalll€HMS
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
YIOJIHOMOUYEHHOI'0 OpraHa HHOCTPAHHOTO TOCY/AapCTBA).

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 WCHOJHEHHA BTOopod dactu porosopa PEIIO
MPOUCXOOUT  MpPEKpalleHHe  NPU3HAHHMA  KPEIUTOPCKOMH
3aJI0JKEHHOCTH B CYMME IOJIYYEHHBIX JEHEXKHBIX CPEICTB IO
MEepBOM YacTH, YMEHBIIEHHYI0O Ha CyMMY IIPOIIEHTOB,
paccunTaHHbIX Ha patry omnpeaenenus CYA mno craske,
NpEAYCMOTPEHHON JOTrOBOpOM; B ciyuae ecnu HCIOIHEHUE
00s13aTENBCTB HE OYIET BCTPEUYHBIM, ITOJ AATONW HCIOJIHCHUS
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 PEITIO
(mokymarenem 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 mpoucxoaur;
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  TpEKpalleHHhe  Npu3HaHuA  JAeOMTOpPCKOH
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
nHpopmanmonHsle 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
yucie Ha cyet Opokepa [T D).

Hara HUCTIOJTHEHUS 00513aTENBCTB AMHUTEHTOM,
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, SIBIIETCS 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®

BO3HMKHOBEHMs 00s3aTenbCcTBA IO  BBHIILIATE
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 coorBetcTBUU ¢ nHpopmanueir HKO AO
HP/l wmm wrdopmanneit, moTydeHHOH 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 BBIIUIATBI A0XOMA, COIJIACHO
nH(pOpMaITIu Ha ouIHaTEHOM 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 JIEHEKHBIX CPEJCTB Ha pPaCUYETHBIH
cuet ynpasistonieid komnaanun  J.Y. [TU®D / Ha
cuet O6pokepa [TUD.

ynpasisitomiei komnanwn J1.Y. I[TM® /orueTom 6poxepa [T D;
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).

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

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

Jara ucnonaenus 6pokepoM 00s3aTeIbCTB 0 MEPEUNCISHUIO
JICHEKHBIX CPEJICTB C CIEeNUATFHOT0 OPOKEPCKOTo CUeTa;
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 nukBumanum 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 BBITUCKOMW 1O CUETY JIETIO.
JaTa 3aKIl0ueHus CACNKU
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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 YIPABISAIONLIYI0 KOMIIAHHUIO
ycnoBusix T+ J1.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 o0s3aTenbCcTBa
COBEPILEHUS CHEIOK ¢ | mara mpunstus HJIC mo paboram m ycmyram x | mepen [IM® cormacHo HamoroBoMy kojzekcy Pd;

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

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

YOPABJISIOIEH KOMIIAHHH IIEPEN
[N ®;

Jleburopckas 3a/I0JKEHHOCTD,
BO3HMKILAs IO JIOTOBOpaM C
ayIUTOPCKOMI OpraHu3alueH,
OIICHIIINKOM,
CHEeIMAIN3UPOBAHHBIM
JETIO3UTAPHEM, PETUCTPATOPOM,
yKazaHHbBIM B mpaBminax Y
[No;

Jleburopckasi 3a10JDKEHHOCTh 110
HajoraMm, cbopam, MOIUIMHAM B
O10KETHI BCEX YPOBHEI;

Jleburopckasi 3a10JDKEHHOCTh 110
BO3MCUICHUIO CYMMBI HAJIOTOB M3
oromkera PO;

JeOutopckas 3a10/DKEHHOCTD IO
APCHIHBIM ILIaTEXaM;

[Ipouas Jneburopckast
3aJJ0JDKEHHOCTD

BBIYETY;
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
IIpaBUJIaMH JIOBEPUTENILHOTO yrpaBieHuss PoHIoM;

- [ara nuMKBUAAIMKM 3aeMINMKA, COTJIACHO BBIMHCKE U3
EI'PIOJI.

-Jlnst  meOuTopckol  3aJODKEHHOCTH MO0 BO3MEIICHHIO
JEHEe)KHBIX CPEJICTB — JlaTa 3a4MCICHUS JOKHHUKOM CYyMMBI
noiira Ha pacyeTHbli cuet [P Ha OCHOBaHUH BBIITUCKH.

11




erI[I/ITOpCKaSI 3aJ0JDKCHHOCTH I10
BbIJIa4YC I1aCB

Jlata BKIFOYCHUS IEHEXHBIX CPEACTB (MHOTO
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 JIEHEKHOW 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
BbIJJau€ WHBECTUIMOHHBIX [aeB
[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 obs3arensct [IM® no gorosopy.

Kpenoutopckass ~ 3a007KEHHOCTh
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 M JIPYTHX
00s3aTeNbHBIX  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® cornacHo 0aHKOBCKOMA
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 NPaBHJIaMH JOBEPUTEIBHOIO
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 IO OIIATE
MPOYUX pacxoJios,
OCYIIECTBISIEMBIX 3a cyer
umyiuectsa [IM® B cooTBETCTBUU
C TpeOOBaHUSAMU JIEHCTBYIONIETO
3aKOHOJIaTEIHCTBA

Peseps Ha BBIILIATY
BO3HATPaXICHUS

Hanmume mopsiaka ompeneneHds pesepBa |
YCIIOBUSL €0 OTpaXXCHHsI B 00s3aTCNIbCTBAaX B
COOTBETCTBHH
OTIpeIeTICHHS

Hactoamwumu  [IpaBunamu

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

Mopneiu OleHKN CTOMMOCTH LEHHBIX OymMar

AKTHBHBIM PBIHKOM JIJIi LIEHHBIX OyMmar, JOIMYIICHHBIX K TOpraM Ha POCCHHWCKOW WJIM HHOCTPAHHOMN
Oupke, 32 HCKIIOUEHUEM OOJUTAlMii BHENIHUX OOJUTAllMOHHBIX 3aiiMoB Poccwuiickoii dexneparuuy;
JOJITOBBIX IIEHHBIX OymMar HMHOCTPAHHBIX TOCYIApCTB; EBPOOOJIMIaliii HWHOCTPAHHBIX SMHUTEHTOB,
JIONITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB; IIEHHBIX OyMar MEXIyHapOAHBIX (DMHAHCOBBIX
OpraHM3alii TpU3HAETCS JOCTyNHas M HaOmomaemas OWp)KeBas IUIOIIAAKa (POCCHUMCKAs WU
WHOCTpaHHass OupXu u3 crnucka, ycraHoBieHHoro IIpaBumamu ompenenenus CYA), B ciydae
COOTBETCTBHSI OTHOBPEMEHHO CJICIYIOIIMM KpUTEpHUsAM Ha aaty onpeneneHus CUA:

1eHHas Oymara JOIyIIeHa K TOpraM Ha POCCHICKOM MJIM MHOCTPAHHON OHMpiKe, TPUBEICHHOU B
[TpunosxeHuu 4 HACTOSIIMX TPABUIT;

HaJIM4us LEHbl (KOTUPOBKM) Ha J1aTy ONpEAENICHUs CIIpaBeyIMBOM CTOMMOCTH (B cilydae, €clid Ha
BCEX JOCTYIHBIX M HAOIIOMAaeMBbIX OWPKEBBIX IUIOMAAKaX ObUI HETOPTOBBIM JCHb Ha JaTy
onpenenenuss CYHA - aHanM3MpyrOTCA JaHHBIE IOCIEAHET0 TOPrOBOTO JHS Ha JaHHBIX
TJIOIA/IKAX );

KOJIMYECTBO CIIEIOK 3a nocieanne 10 Toproseix auei - 10 u 6oee.

COBOKYIHBIA 00beM czenok 3a nocneanue 10 toproseix anel npesbicun 500 000 pyGuneit (wnm
COOTBETCTBYIOIIHMI pYyOJEeBbId AKBHUBANEHT Mo Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CJIM 00BEM CJIEJIOK OMPEIEIICH B HHOCTPAHHOMU BaJIIOTE).

JU1st OLIeHKH CIpaBeUIMBOM CTOMMOCTH LIEHHBIX OyMmar B L€JIIX HACTOSIUX MPaBUJI OCHOBHBIM PBIHKOM
MIPU3HAETCS:

OCHOBHOI1 PBIHOK ISl ICHHBIX ITopsinok npu3HaHUS PHIHKA OCHOBHBIM

OyMar B HeJIsIX HACTOSIIIUX
IIpaBua onpenenennss CHA

IIJIH pOCCHﬁCKHX IHEeHHbIX - MockoBckas 6I/Ip)Ka, ecmn MOCKOBCKast 6I/Ip)l(a SABJIACTCA 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 HauOOJbIIUKA 00bEM CHCIOK 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 CHEJOK IO KOJMYECTBY LIEHHBIX
Oymar 3a JaHHBIN epHOJ.

JIJIsi MHHOCTPAHHBIX HEHHBIX - UHOCTpaHHAas1 OWMprKa WITH POCCHICKast OUprka M3 YHciia aKTHBHBIX

oymar PBIHKOB, MO KOTOPOH omperneneH HanOONbIHK o0l 00beM CAETIOK MO

KOJIMYIECTBY IEHHBIX Oymar 3a mocienune 10 (1ecsTh) TOProBBIX THEH.

- [Ipu oTcyrcTBuN nHGOpManny 00 00beMe CHIEIOK IO KOITUYECTBY




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 na matry ompenmenenms CYA. Ilpm
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)

HHCTPYMEHTHI

OcHOBHBIM pBIHKOM JuIst poccuiickux [1DU npusHaercs cpouHbI 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 rocyaapcrB,

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

Iopsinok onpenesieHus: CPaBeAINBOH CTOMMOCTH

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

JIeTTo3UTapHas pacIiucKa)

HUITIOTCYHBIC
ydacTtuid,

Jns ompeneneHus CHpaBeUIMBOM CTOMMOCTH, HCIONB3YIOTCS 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,

OornpcacsicHHad Ha [JaTy OHIpCACIICHUA 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
[IeHa HaXOAWTCS B mpesenax cmpesa mo crpocy (bid) u npeamoxenuto(offer) na
YKa3aHHYIO ATy,

C) neHa 3akpeitusa (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOProOBOi
ceccunm poccuiickod Oupku Ha gatry onpenenenuss CYA mpu  ycnoBuu
MOATBEPXKICHUS €€ KOPPEeKTHOCTH; LleHa 3aKkphITHS NPU3HAETCS KOPPEKTHOH, eCIu
PacKpBITH JaHHBIE 00 00bEME TOPTOB 3a ICHh U 00bEM 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

WCTIONB3YIOTCSl [IEHBI, BHIOpaHHBIE B ciexymomeM Tnopsake (yOblBaHHA
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 onpegenenus CUYA, npusHaercs
KOPPEKTHOM, €CIIM OHa HAaxOJIUTCS B HWHTEPBAIC MEXJIYy MHUHUMAIBHOU 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 PaBCH HYJIO.

Ecmm AJId OopeACIICHUS CHpaBe,Z[HHBOﬁ CTOUMOCTH, HCIIOJIB3YIOTCA L CHBI

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 IUIOMIAJIKE WHOCTpaHHOW Oupxku Ha pgaty ompexaeneHuss CUA mpu
YCIIOBUH MOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena cnpoca, onpeneneHHas Ha aaty onpeneneHus CUA, npusHaeTcs KOppEKTHOMH,

€CJIM OHA HaXOAWTCA B MHTEpPBaJie MEXIYy MHUHUMAIbHON W MaKCUMAaJIbHOW IIEHaMHU
CZIETIOK Ha 3TY K€ JIaTy 3TOH 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 JIeHb 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 MHOCTPAHHOW OupiKe He ObLIO.

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




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

PUIHOKUTIU 01 KOMOPBIX UMEIONCA HAOII00aemble 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€e/JIbI0 OLEHKH, OCHOBAHHOW HA KOPPEKTHPOBKE HCTOPHYECKOW 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
CpaBHEHHE TUHAMUKHU (JOXOJHOCTH 3a OIpEIENICHHBIH MPOMEXYTOK BPEMEHH)
aHAIM3UPYEeMOTO  (WHAHCOBOTO HWHCTPYMEHTa C JAHHAMHUKOH PBIHOYHBIX
WHINKATOPOB.

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

- unpekc Mockosckoii bupxku (IMOEX).

dopMysa  pacyera  CIpPAaBEMJIMBOM  CTOMMOCTM  Ha  Jary  pacyera

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
OTIpEeIeTICHUS 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 CIIPAaBEITUBON 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 KaJIeHIAPHBIX JHEW MEXy JaTaMH ee pacdera 1o ¢hopmyie:

R} = (Rp/365) x (T, — T,)

I'ne:
(T, — T,)— KONMUECTBO KaleHAPHBIX JHEH MEXTY YKa3aHHBIMU JaTaMu;

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

Hns  akuMii  pOCCHMCKHX OMHTEHTOB, TOPryeMbIX Ha MOCKOBCKOH OHpike,
0e3pucKOBasi 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:

- METOJWKa pacyera KPUBOW OECKYIIOHHOH OXOIHOCTH TOCYJapCTBEHHBIX
oOnuraiuii, onpeseneHHas MOCKOBCKOW OMPIKEi;

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

Craska Kb/l paccuntsiBaeTcs 6e3 MpOMEXXYTOUHBIX OKPYTJIEHUH ¢ TOYHOCTBIO 10 2
3HAKOB I10CJIE 3aMATON (B MPOLIEHTHOM BBIPAKEHUH).

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 HHAMKATOPA Ha JaTy i;
Pm;_, — npenapiayiee 3Ha4eHNE PEIHOYHOTO MHINKATOPa;

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




ctouMocTd. J[mst pacueTa JOXOJHOCTM AaKTHBA W PHIHOYHOTO WHIUKATOPA
(beHumapka), WCIONB3YIOTCS 3HAYEHHUS IIEHBI 3aKPBITUS ©  PBIHOYHOTO
vHAWKaTOpa 3a mnocheaHue 30TOProBbIX JHEHW, MNPEANISCCTBYIONINE JaTe
OTpEICIICHHSI CITPABEIIIMBONA CTOUMOCTH.

bera xoaddumment paccunThiBaeTCA Ha ATy, NPEAMISCTBYIONIYIO J1aTe
ompenereHusl copaBeanuBoit croumoctu. Ilpu sToM gata pacuyera bera
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.

IlonyyenHoe 3HadeHue bera xosddunmMeHTa OKpyriasiercs M0 MpaBHIaM
MaTeMaTHYeCKOTO OKPYTJIEHHS JI0 MATH IeCATUYHBIX 3HAKOB.

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

[Ipouue ycnoBusi:

LICHa 3aKpbITUA AKTHBA Ha JaTy OIPCACIICHUA CHpaBGHHHBOﬁ CTOMMOCTH HEC
YUUTBIBACTCH.

[Ipy oTCyTCTBUM LIEHBI 3aKpBHITUS B KaKOW-TMOO TOProBHIH NieHb 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.

Ilpyn HaMMYUKM LEHBI 3aKPBITUS M OTCYTCTBMM 3HAYEHUS] 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 A€Hb IPUHUMAETCS PAaBHBIM MOCIETHEMY 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
MpeKpalieHnss OCHOBaHUM s mnpuMmeneHuss mogenun CAPM  wucmonb3yercs
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 1IEH CIIpaBeIMBasi CTOUMOCTE OIIPEAeIIIeTCsS Ha 3 M YpPOBHE
OILIEHKH




Ilennsle Oymaru
MHOCTPAaHHBIX SMHTCHTOB
(B TOM quciue

JIETIO3UTAPHBIE PACIIUCKH,

nau WHOCTPaHHBIX
WHBECTUIIMOHHBIX
($hoHI0B)

CnpaBeyinBasi CTOMMOCTh AKIWi, O00OpamIalOIMXCA HA POCCHHCKUX H
HHOCTPAHHBIX (OHIOBBIX OUPIKAX, oNpeaessieTcs B COOTBETCTBHH € MO/IEJIbI0
OLlCHKH, OCHOBAHHOH HAa KOPPeKTHPOBKe MCTOPHYECKON IeHbI (Hajtee —
monesab CAPM). JlaHHas KOPpPEKTHPOBKA IMPHUMEHAETCS B CIydae OTCYTCTBHA
HaO0II0JTaeMOH TIeHBI B TeUeHUE He 0oJiee IeCATH pabodnx AHEH (manee 3 ypOBEHbD).
st nenel oLleHKM CIPaBEIMBOM CTOMMOCTH MCIIONIB3YETCSl BapHaHT AJIs aKLIUH

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

B kadecTBe ppIHOYHOTO HHAKWKaTOpa (OeHUMapKa) aKIMi HHOCTPAHHBIX YMUTEHTOB
UCTIONIB3YeTCsl MHACKC OMPKH, Ha KOTOPOM OIpe/ieNieHa CIIpaBeUInBas lIeHa YPOBHS
1 uepapxuu crpaBeUIMBOM CTOUMOCTH Ha JaTy, IPEALIECTBYIOLIEN naTe
BO3HUKHOBEHMSI OCHOBaHUH /715l mpuMeHeHus mojenu CAPM.

Juia aknuii MHOCTpaHHBIX DMHTEHTOB B KadecTBe OE3pHUCKOBOWM CTaBKH

JIOXOJHOCTH TIpUMeHsieTcs cTaBka LiborlY.
[Tpu ucnonws3zoBanuu moaenun CAPM B nessx 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 puMmeHeHust 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, paccuntannoit HKO AO HPJI, B CBSI3M C HETOPTrOBBIM
EBpoobGurarust JIHEM OHpPIK, TI0 UTOraM TOPTOB HA KOTOPBIX OMPEIENACTCS IeHa 3aKPBITH, 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, PACKpPbITasi / MPEAOCTABICHHAS YIPABISIONICH KOMIIaHHEH
POCCHICKUX naeBpiX | [IMD/ WUMOTEYHOrO MOKPBITHS, B CPOKH, NPEIYCMOTPEHHBIE HOPMATHBHBIMHU
WHBECTHLIMOHHBIX (OHIOB, | akTaMu banka Poccun. B cimydae OTCYTCTBHSL PACKPBITBIX  YIIPABISIOIICH
UIOTEYHbIE  CepTU(HKATHI | KOMIIAHUEH JaHHBIX O PACYETHOU CTOMMOCTH, IPUMEHSETCSI 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 CIPABEUIMBOM CTOMMOCTH HCIOJB3YETCS II€HA, HA OCHOBAHUU OTYETa
OIICHINIMKA, COCTABJICHHOTO HE paHee 6 MecsIeB 0 maTel onpenencHus CUA.

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

OLICHKA, HA OCHOBaHMHU OTYETa OLECHINKA, COCTABICHHOTO He paHee 6 MecsLEeB /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 IeHHOW OyMarw WCITONB3YyeTCsl IIeHa BEIMYyCKa (aHAIOTHYHOTO

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 TOPAIKY 10

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, CripaBeyinBast  CTOUMOCTDH

OTIpeIeNsIeTC st B o0brmrem MopsIZIKe.
[Ipu otcyrcTBHM yKa3aHHBIX IeH B TedeHne 10 paboumx 1HEH C JaThl
pa3MelIeHns MOXET MPHUMEHSAThCS II€HAa pa3MeIIeHHsd, CKOPPEKTHPOBAaHHAsS
IIPONOPLIMOHAJILHO HAa M3MEHEHUE KIIOUeBOM cTaBkM baHka Poccum 3a 3TOT
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 OIICHKHM IIEHHOW OyMmaru, HMCIOJIb3YeTCsl IIeHa HCXOJHOM ILeHHOW Oymard,
onpeneneHHas Ha gaTy onpenencHuss CUA B COOTBETCTBHH ¢ MOJEISMH OIICHKH
CTOMMOCTH IIEHHBIX OyMar, /sl KOTOPhIX  ONpEJeNieH AaKTHBHBIA PBIHOK,
CKOPPEKTUPOBAaHHAS c y4eTOM Koa(dumeHTa KOHBEpTAaLUH.
Ecnm HEBO3MOXKHO OTIPENEIUTh B COOTBETCTBHUU C MOJEISIMHU OIICHKHA CTOMMOCTH
IIEHHBIX OyMmar, mis KOTOPBIX OTPEJCICH aKTHBHBIA PBHIHOK, IIEHY HCXOJIHOHN
neHHoW Oymarm Ha pnaty omnpezaeneHus CYA, wucnonb3yercs CIpaBeaInBas
CTOMMOCTh HMCXOIHOW IIeHHON OyMmarw, ompejelieHHas Ha [aTy KOHBEPTAIlHH,
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 ¢ OOJbINeH (MEHBINEH) HOMHUHAIBHON
CTOMMOCTBIO, IPU3HAHHBIX B pe3yjibTaTe KOHBEPTAIMM B HUX MCXOAHBIX aKIWH,
ABJISIETCSL  CNIpaBeIUIMBAsi CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX  aKIHH.
* CrpaBeyIMBOM CTOMMOCTBIO aKIIUH TOW K€ KaTeropuu (THIA) C HMHBIMH
MpaBaMH, TPU3HAHHBIX B PE3yJIbTaTe€ 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  aKIWH, JleleHHas Ha  Kod(QQHUUUeHT  IpobieHus.
* CrpaBeljIMBOl CTOMMOCTBIO aKIMid, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALUH
MpH  KOHCOJUJAIMK WCXOMHBIX AaKIUi, SBISETCS CIpaBeIJINBas CTOMMOCTD
KOHBEPTHPOBAHHBIX AaKIWH, YMHOXXEHHass Ha KO3((UIIMEHT KOHCOIUAAIINH.
e ChopaBeyIMBOM CTOMMOCTBIO aKIMA WM OOJUranuii HOBOTO BBITYCKa,
MPU3HAHHBIX B PE3yNIbTaTeé KOHBEPTAIMM B HUX KOHBEPTHPYEMBIX HMCXOJHBIX
[EHHBIX OyMar, SBISIETCS CIPaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, jieieHHast Ha KOJIMYECTBO aKMid (00JIMTaluii), B KOTOpoe KOHBEPTUPOBaHA
oJlHa KOHBEpPTHpYeMast [eHHAs Oymara.
» CripaBe/UIMBOI CTOMMOCTBIO aKIUi, 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.
* CopaBeyIMBOM CTOMMOCTBIO aKIMl BHOBb CO3JAHHOTO B PE3YyJbTaTe
peopranuzanuu B GpopMe pasJielieHUsI MM BBIICICHUS aKIIMOHEPHOTO OOIIEeCTBa,
MPU3HAHHBIX B pe3ylbTaTeé KOHBEPTAIlMM B HUX HWCXOJHBIX aKIWH, SBISETCS
CITpaBeINBasi CTOMMOCTh KOHBEPTHPOBAHHBIX aKIUH, JIeIeHHas: Ha KO3 puirent
KOHBepTaMu. B cnydae, ecnmu B pe3ynbTrare pasjelieHHs WM BbIIEICHUS
co3maeTcs JABa WIM Oojlee aKIUOHEpHBIX oOmiecTtBa, Ha KOIDQPUIMEHT
KOHBEPTAllMU JENUTCS  CIPaBEJIUBAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIWH,
YMEHBIICHHass MPOMOPLIUOHAILHO  JOJIE HMMYIIECTBa  PEOPTaHHM30BaHHOTO
aKIMOHEPHOTO 00IIeCTBa, MEPEeJAHHOTO aKIIMOHEPHOMY OOIIECTBY, CO3aHHOMY B
pe3ynbTaTe pasaeneHus W BBIJICJICHUSI.
* CmpaBemuBas CTOMMOCTh aKIMKA BHOBb CO3JAaHHOTO B  pe3yibTare
peopranuzaiui B QopMe BbIJICIEHHUs] aKIIMOHEPHOTo 00IIecTBa, MPU3HAHHBIX B
pe3yibTaTe WX paclpellesieHUs] CpeAH AaKIHOHEPOB  PEeOpPraHM30BaHHOTO
aKIMOHEPHOTO o0rIecTsa, CUHTAETCS paBHO HYITIO.
* CrpaBeasuBOM CTOMMOCTBIO OOJNHTaIiii HOBOTO BBINMYCKA, NPHU3HAHHBIX B
PE3YILTATE KOHBEPTALIMM B HHUX HCXOIHBIX 06eranm71 Impu peopraHusanin
SMHTEHTa  TakuX  oOnuraumii,  ABISETCA  CHpaBedMBas  CTOMMOCTD
KOHBEPTHPOBAHHBIX OOJIUTAIHH.

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

Mooenu ouenku cmoumocmu YeHHbIX Oymaz npu HATUYUYU KPUZUCHOU CUMYauuu Ha YOHO080M DbIHKE

Lennbie Oymaru

Iopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

lennass Gymara poccHHCKHX
SMUTEHTOB U IIeHHas Oymara
HWHOCTPaHHbBIX SMUTEHTOB

[Mpu HANMMUYMKM KPU3KCHOW CUTyalli Ha (DMHAHCOBOM PBIHKE, BHI3BAHHOW B TOM
YHcIie HEPBIHOYHBIME (haKTOpaMH, TPH OTPENICIICHHH CIPABEUINBOH CTOMMOCTH
LIEHHBIX OyMmar, pacropsbKeHHE KOTOPBIMU HOpUAMYECKH W (Win) (DaKTHYSCKH
OTPaHWYEHO WM HEBO3MOXHO B CBSI3W C BBEJCHUEM OTPAaHHYUTEIHHBIX MEp B




OTHOLIEHUHU TpaxaaH Poccuiickoit denepanuu poCCUUCKUX IOPUTUYECKUX JIHII,
WCTIONb30BaHNE WMCXOTHBIX NAaHHBIX MPOUCXOIUT C YYETOM BIIHSHUS, KOTOPHIE
OKa3aJld JaHHbIC MEPBHI.

KoppekTnpoBka HCXOAHBIX JAHHBIX OCYIIECTBISIETCS O (hopMyIIe:
ECL=EAD* LGD, rne
EAD (Exposure at Default; cymma, nmogsep:xeHHasi KpETUTHOMY PUCKY) — OOIIUI 00bEM
OLICHKH
LGD—oxuaaemblii ypoBeHb OTEPH (B IPOLEHTaX OT CYMMBI 00513aTEIbCTB)

ECL-oxunaemast BemnanHa YOBITKOB

[IpaBmna onpenenenuss LGD omuchIBaIOTCS OTASIBHO IS KaXKIOTO aKTHBA ITyTEM
COCTaBJICHUS] MOTHBHPOBAHHOTO CYKIICHHS, KOTOPOE MOXKET COEPKATh HHANBUAYAIEHYIO
METOAMKY CYKICHHIA U TOMYIIECHIHA A KaXKIOTO aKTHBA.

3agokeHHOCTh 0 caeaxkam PEITO

CupaBenjimBasi
CTOUMOCTH

CripaBe/yinBasi CTOUMOCTh KPEAUTOPCKON/IeOUTOPCKON 3aI0JKEHHOCTH 0 AOTOBOPaM
PEIIO onenuBaetcs B pazMepe COOTBETCTBEHHO ITOJyYCHHBIX/TIEPEIaHHBIX JEHEKHBIX
cpeactB no nepod yactu aorosopa PEIIO no MomeHTa MCHOJHEHUSI BTOPOM 4YacTH
nmoroBopa PEINIO. Ecnm ctomMocTh meHHBIX OyMar mo BTOpoi dacTu goroBopa PEITO
CKOPPEKTUPOBaHA Ha CyMMY BBIIUIAT JJOXOAOB IO IICHHBIM OyMaram, nepeaaHHbIM IO
noroBopy PEIIO, unum cymMMy HMHBIX BBINJIAT, OCYIIECTBISAEMBIX B paMmKax JOTOBOpa
PEIIO, TO pacuer CHpaBeAJIMBOH  CTOMMOCTH  KPEAMTOPCKON/AeOMTOPCKON
3amopkeHHOCTH 1o noroBopy PEIIO ocymecTBisieTcss ¢ y4eTOM COOTBETCTBYIOIIUX
BBITIJIAT.

IIponsBoanbie puHaHCOBbIC HHCTPYMeEHTHI (najee — [IDH)

CunpasenimnBast
CTOMMOCTDH

CripaBeyinBasi CTOUMOCTh (PMHAHCOBBIX HHCTPYMEHTOB 110 (PbIOUYEPCHBIM M OIIMOHHBIM
JoropopaM (KOHTpakTaMm), HE IpelyCMaTpUBAIOIIMX IIOCTaBKy 0a30BOr0 aKTUBa,
MpU3HAETCsS paBHOW CyMMeE pacueToB 10 BapHUAIMOHHOW Mapike U OTPa)KaeTcsl B COCTaBe
JICHE)KHOTO OCTaTKa Ha cueTe Opokepa B BUIE HETTO-PACUETOB.

CrpaBeaiiuBasi CTOUMOCTh (DMHAHCOBBIX HHCTPYMEHTOB 110 (DbIOYEPCHBIM M ONIIHOHHBIM
nmoroBopaM  (KOHTpakTaMm), TIPEeIyCMaTPHBAIONIMX TIOCTaBKy 0a30BOTO  aKTHBA
MIPU3HACTCS:

- 0 MOMEHTa IIOCTaBKM — PAaBHOM CyMME pacyeToB II0 BapHALMOHHON Mapxke U
OTpa’kaeTcsl B COCTaBE JICHEKHOTO OCTaTKa Ha cueTe OpoKepa B BUJIE HETTO-PACUETOB.

JEHEKHBIE CPEJACTBA HA CYHETAX, B TOM YUCJIE

HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,

OTKPBITBIX HA YITPABJIAIOLIYIO KOMITAHUIO /I.Y. IITU®

CnpaBezumBaﬂ CTOUMOCTDb CHpaBCIIHI/IBaH CTOMMOCTb JACHEXKHBIX CpEACTB Ha CUYCTaX, B TOM 4YHCJIC Ha

TPAH3UTHBIX, BAIOTHBIX CUYETaX, OTKPBITHIX Ha YMpaBIAONIyI0 KoMmaHuoo J.VY.
[MN® ompenensieTcss B CyMMe OCTaTKa Ha CUYETaX, OTKPBITHIX HA YMPABISIOIIYIO
kommanuio J1.Y. ITNOD.




CrpaBe/yinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHUH MIPU3HAKOB 00CCIICHEHN,
KOPPEKTHUPYETCSl B COOTBETCTBUH C IIOPAIKOM, YKa3aHHbIM B [Ipunoxxenuu 7.

JAEHEKHBIE CPEJICTBA BO BKJUIAJIAX

CnpaBe/uinBasi CTOMMOCTh JICHE)KHBIX CPEJCTB BO BKJIaJaxX, B TEYEHHE MAKCHMAJILHOTO CpOKa,
IPEyCMOTPEHHOTO IOTOBOPOM, OTIPEAEIIIeTCS:

- B CyMMe€ OCTaTKa IECHEXHBIX CPEICTB BO BKJIaJ€, YBEJIMUEHHOH Ha CyMMYy IPOLICHTOB,
paccuntaHHbIX Ha aaty ompenenenus CYA mo craBke, NperyCMOTPEHHOH IOTOBOPOM,
€CJIM CPOK MOralleHusi BKJIA/Ia «10 BOCTPeOOBaHUSD,

- B CyMMe OCTaTKa JCHEXHBIX CPEICTB BO BKJaJe, YBEIMUCHHOH Ha CyMMY HpPOIICHTOB,
paccunTaHHbIX Ha AaTy onpeaeieHuss CYUA 1o craBke, IpeayCMOTPEHHOM AOrOBOPOM ISt
yAep)KaHHUS JICHESKHBIX CpPEACTB BO BKJIaAE€ B TEYEHHE MAaKCHMAIBHOTO CpOKa,
MPEIYCMOTPEHHOT'O TOTOBOPOM, €CJIM CPOK MoraiieHusi BKjaaga He 6osee 365 (Tpucra
HIeCThJAECAT MSATh) AHell M CTaBKa IO J0roBOPY COOTBETCTBYET PbIHOYHON Ha JaTy
ompenesieHusT chpaBemnnBoil  cromMoctd. (CTaBKa MNpPU3HACTCA PHIHOYHOM, €CId
JIETIO3UTHBIN BKIIaJ pa3MelleH B OaHKe, KOTOPBIi BXOAHT B [lepeueHb CHCTEMHO 3HAYHMBIX
KpEeOUTHBIX  OpraHM3alnMd, yTBEpkAcHHbIM bankoM Poccnm Ha  OCHOBaHWH
MeToAuKH, «O METOIMKE ONpeneNeHUs] CUCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3alui
», U ONyOJHMKOBaHHBII Ha caiite banka Poccur WWW.CDr.ru mo coctosiHMIO Ha JAaTy
MEepBOHAYANFHOTO MpU3HaHUA. VM eciu oHa HaxXxOJUTCS B Mpenenax TPaHull Ahana3oHa
BOJIATHJIHOCTH, ONPEAEICHHOI0 B COOTBETCTBUM ¢ IIpnnoxkenunem Ne6;

- B CyMME ONpE/CICHHON C WCIONb30BaHHEM METOJla MPHBEJICHHOW CTOMMOCTH OYAyIIUX
JICHS)KHBIX TOTOKOB C HCIIOJb30BaHMEM CTaBKU mauckoHTHpoBaHus ([Ipmiioxenue 6) B
HHBIX CJIy4asX.

B ciydae BHeceHHMs M3MEHEHUS B YCIIOBHUS OINPEIENICHUSI CPOKa JOroBOpa MAaKCUMaJIbHbIN

CPOK OTpeesieTcs] B COOTBETCTBHHM C M3MEHEHHBIM CPOKOM BKJIQJa, NEHCTBYIONIUM Ha JaTy
onpenenenus CHA npudeM HaKOIUIEHHE CPOKA BKIIAfa, HE IIPOUCXOINT.

CripaBeyiuBasi CTOUMOCTh aKTHBA, PY BOZHUKHOBEHUH PU3HAKOB 00ECIICHEHHSI, KOPPEKTUPYETCS
B COOTBETCTBMH C MOPSAKOM, yKa3aHHBIM B lIpuioxxennu 7.

JAEBUTOPCKASA 3AJOJIZKEHHOCTD ITO ITPOHEHTHOMY (KYIIOHHOMY)
A0X04Y, YACTUYHOMY/ITOJTHOMY INOTAINEHNIO SMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJIT'OBBIM HEHHBIM BYMAT'AM

OneHKka  CHOpaBeUIMBON  CTOMMOCTH  JCOMTOPCKOW  3aJI0JDKCHHOCTH  I10
NPOIIEHTHOMY  (KYHNOHHOMY) JIOXOJYy 1O JOJTOBBIM IIEHHBIM Oymaram
OTIpECIISACTCS B CICIYIOIIEM OPSAKE:

a) B pa3Mepe, ONpeAeIeHHOM Ha JaTy HACTYIUIGHHS CpOKa HCIOJIHEHUS
COOTBETCTBYIOIIETO 00s3aTeNbCTBAa (AAaTy MCTEUEHHMsS KYHNOHHOTO Mepuoja) B
COOTBETCTBHHM C YCJIOBUSIMH BBIITYCKA LEHHOW OyMaru, U MCXOJIs M3 KOJIUYECTBa
IIEHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOH IaThl 10
HACTYIUICHNS HanOoJiee paHHe! U3 Jar:

- (haKTHUECKOT0 HCIIOTHEHUSI SMUTEHTOM 00513aTEIbCTBA;

- ucreuennss 7 (Cemu) paboumx JaHEH ¢ JaThl HACTYIUICHHS CpOKa
WCTIOJIHEHHS 00513aTeNbCTBA POCCHUCKUM IMHTEHTOM, 10 (HecsaTn) pabounx nHeH
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C JaThl HACTYIUICHUS CpPOKAa WCIONHEHUS O0053aTeIbCTBA HHOCTPAHHBIM
SMUTEHTOM;

KymnoHHBI# 10X0]1, BRIPRXKEHHBIN B BATIOTE, IEPECUYUTHIBACTCS B PYOJIH 110
kypcy LIb P® Ha nary pacuera CHA Ha 1 nieHHy0 OyMary u OKpyrjisieTcs 10 8-ro
3HaKa [OCIIE 3alsTON.

OneHka COpaBeUIMBOM  CTOMMOCTH  JEOMTOPCKOW  3aI0JDKEHHOCTH  I10
YACTHYHOMY/TIOJTHOMY TIOTAIICHUI0 3MHTEHTOM OCHOBHOT'O JIOJITa TIO JOJTOBBIM
IIEHHBIM OyMaraM OIpeeisieTCs B CIICAYIOMIEM ITOPSIKE:

a) B pa3Mepe, ONPENEIEHHOM Ha [aTy HACTYIUICHHWS CPOKAa HCIIOJIHEHUS
COOTBETCTBYIOIIETO 0053aTeNbCTBA B COOTBETCTBHM C YCIOBHSMH BBIITyCKa
[IEHHON OyMaru, W MCXoAs M3 KOJIMYECTBAa LEHHBIX Oymar Ha JaTy HACTYIICHHUS
YKa3aHHOT'O CPOKa - C yKa3aHHOM JaThl 10 HACTYIUICHUs HauboJjee paHHeH U3 nar:
. (haKTHUECKOTO HCIIOTHEHUSI SMUTEHTOM 00sI3aTENbCTBA;

. ucreuennss 7 (Cemu) paboumx pAHEHl ¢ JaThl HACTYIUICHHSI CpOKa
WCTIOJIHEHHS 00s13aTeNbCcTBa poccuiickuM amMuTeHToM, 10 (Hdecsatn) pabounx nHei
C JaThl HACTYIUIGHMs CpOKa MCIIOMHEHUS 0053aTeIbCTBA HMHOCTPAHHBIM
SMUTEHTOM,;

CrpaBeiiuBasi CTOUMOCTh aKTHBA, P BO3HUKHOBEHUH MPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCSI B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxxennn 7.

JAEBUTOPCKASA 3ANOJIKEHHOCTD 110 BBIIIVIATE IMBUJAEH/10OB 11O AKIIUAM,
JOXOJA ITO JEIMTO3UTAPHBIM PACIIUCKAM

OrieHKa CIpaBeUIMBONH CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH IO BBIILIATE
JIUBHUJICHJIOB MO aKLUMSIM, JOXOJA IO JEMO3UTAPHBIM PACIUCKAM OIPEHENISIEeTCs
HCXOA U3:

- KOJIMYECTBA aKIMI/IETIO3UTAPHBIX PACIIMCOK, YYTEHHBIX Ha CUETe IO
IIN® Ha naTy, HAa KOTOPYIO ONPENENSIOTCS JINLA, UMEIOIIKE ITPABO Ha MOJIyYEHUE
JTUBUCHJIOB (1I0X0/1a) U

- OOBSIBICHHOTO pa3Mepa AWBHACHAA (10X01a), MPUXOAALIETOCS Ha OIHY
[EHHYI0 OyMary COOTBETCTBYIOLICH KaTeropuu (THIa) ) 3a BBIYETOM HAJIOTOB M
cOOpOB B Clly4ae, €CJIu 3TO MPUMEHUMO.

- [o dakry mocrynienus: AMBUACHIOB/TOX0A0B Ha cueta DoHa B pazMepe
C Y4eTOM CyMMBI HaJjlora, OTJIMYAIOIIErocs OT paHee MPU3HAHHOTO, Y IpaBJIstoast
KOMIIaHUsI KOPPEKTUPYET pa3Mep KPeAUTOPCKOH 3a/10JDKEHHOCTH.

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

JAEBUTOPCKASA 3AJOJIZKEHHOCTbD IO TOXOJAM MHBECTUIIMOHHBIX ITAEB
A ® U AEB (AKIIA) THOCTPAHHBIX UHBECTUIIMOHHBIX ®OHJIOB, ITIAHA
KOTOPBIX BXOJAT B COCTAB UMYIIECTBA IINU®, I10 T1O0XOJAM OT JOJIEBOI'O
YYACTHUSA B YCTABHOM KAIIUTAJIE

OneHka CHpaBeIMBOIl CTOMMOCTH AEOMTOPCKOM 3a/0JDKEHHOCTH MO JI0XO0AaM
naes [[M® wu masm (akmusiM) WHOCTPAHHBIX WHBECTUIIMOHHBIX (DOHIOB, MaH
KOTOpPBIX BXOJAT B cocTaB uMmyiectsa [ 1D onpenensercs us:

- KOJINYECTBA T1aeB MACBBIX WHBECTUIIMOHHBIX (DOHIOB WM TIaeB (aKI[Hii)
WHOCTPAHHBIX WHBECTHIIMOHHBIX (DOHIOB, YYTEHHBIX Ha cuete jaero [11ND;
- O0OBSIBJICHHOTO pa3Mepa AMBHJEHAA (JIOX0Aa), MPUXOAAIIEToCs] Ha OJMH




nail maeBOro WHBECTHMLUMOHHOTO (oHAAa HIM Nal (aKui0) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH[A, Tal KOTOPBIX BXOJAT B cocTaB umytiectsa [TN®.

[lo dakry moctynieHus: AMBUACHAOB/I0X0A0B Ha cueta DoHza B pazmepe
C YYETOM CYMMBI HAJIOTa, OTJIMYAIOIIETOCS OT paHee NPU3HAHHOTO, Y IPaBIIAIONIas
KOMITaHUS KOPPEKTUPYET pa3Mep KPeIUTOPCKOM 3a10JKEHHOCTH.

OreHKa CHpaBeIUTMBON CTOUMOCTH JEOMTOPCKOW 3aJI0JDKEHHOCTH IO
JIOXOJIaM OT JIOJIEBOTO Y4YacTHS B YCTABHOM KAIMTAlE OMPEIEISIOTCS B CyMMeE
00BABIEHHOr0O JOX04a Ha JOJIIO BIAAECHHUS.

CHpaBCI[J'II/IBaﬂ CTOMMOCTD aKTHBA, IIPYU BOSHUKHOBCHHUHU IIPU3HAKOB O6eCHeHeHI/I5{,
KOPPEKTUPYETCA B COOTBECTCTBUH C IIOPAAKOM, YKA3aHHBIM B HpI/IJIO)KeHI/II/I 7.

AEHEKHBIE CPEJICTBA, HAXOJAIIUECHA Y TIPO®PECCUOHAJIBHBIX
YYACTHHUKOB PBIHKA IEHHBIX BYMAT

CHpaBCI[J'II/IBaSI CTOMMOCTb OCHEXKHBIX CPEIACTB, HaAXOOAIIUXCA Y 6p01<epa
OIpeACIACTCA B CYMME OCTaTKa Ha CIICIUaJIbHOM 6p01<epc1<0M CUCTC.

CHpaBCI[J'II/IBaSI CTOUMOCTD aKTHBA, IIPYU BOSHUKHOBCHWHU IIPHU3HAKOB 06CCHCHCHI/I5[,
KOPPEKTUPYETCA B COOTBECTCTBUH C IIOPAAKOM, YKA3aHHBIM B HpI/IJIO)KeHI/II/I 7.

3AJOJKEHHOCTH 11O CJIEJKAM C BAJIIOTOM, 3AKJTIOYEHHBIM HA
YCIOBUAX T+ (ITPU HECOBITAIEHUH JATBI IIOCTABKHA BAJIIOTHI,
ONPEJEJEHHOM YCJIOBUSIMH JOT'OBOPA C JIATOM 3AKJIIOUEHUS JOTOBOPA

IO NOKYIIKE/ITPOJAKE BAJIFOTHI)

CrpaBeanuBasi CTOMMOCTb 33JJ0JDKEHHOCTH 110 CIENIKaM C BAIIOTOM, 3aKJIFOUEHHBIM
Ha ycinoBusx T+, ompenensercs B pa3Mepe pPasHHULBI MEXKIy TEKyIIEH
CTpaBEIJIMBON  CTOMMOCTBIO  BAJIOTHI, SIBISIIOMICHCS TPEAMETOM  CJ/ICJIKH,
BeIpakeHHONH B BamoTe ompeneneHuss CUHA TIM®D, u CTOMMOCTBIO BaIOTHI,
3a()UKCUPOBAHHOW B JOTOBOpE Ha JaTy WCIIOJHEHHS CACIKH, BBIPAXKEHHOH B
Bamote omnpeaenenuss CYUA IIM® no xypcy BamiOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenus CHA.

B cnyyae monoxuTenbHOM pasHUIBI, CAENKAa HPU3HAETCS B COCTaBE AaKTHBOB
(mebuTopcKast 3aI0JKEHHOCTh) y MTOKYTATENsl/ B COCTaBe 00s13aTeTCTB
(xpemuTopcKas 3a0JDKEHHOCTh) Y TIPO/aBla, OTPHUIATEIBHONW pa3HHUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJDKEHHOCTh) Y MOKYIATeNs/B  COCTaBe
AKTUBOB (JIeOUTOpCKas 33]J0OJDKEHHOCTD) Y TIPOABIIA.

CnpaBeuinBass  CTOMMOCTb  JIeOMTOPCKON  3a/JI0JDKEHHOCTH, BO3HHUKIIEH B
pe3yibTaTe COBEPIICHUs CHEJIOK C BalIIOTOM, 3aKIIOUCHHBIX Ha ycioBusx T+,
KOPPEKTHUPYETCSI B COOTBETCTBUM C MOPSAAKOM, YKa3aHHbIM B [Ipumoskenun 7, 3a
UCKJIIOUCHHEM OHUPKEBBIX M BHEOMPKEBBIX CIEJOK C BaIOTOH, B KOTOPBIX
[IPESYCMOTPEHB! CTaHAAPTHBIE YCIOBUS PacdeTOB, UCIIOJIb3YEMbIE Y4aCTHUKAMU
pBIHKa B OTHOLIEHUM CHENOK «CIIOT» JJsl COOTBETCTBYIOIIMX BAJIIOTHBIX Map Ha
BaJIIOTHOM PbIHKE MOCKOBCKOH OUPIKH.

IMPOYASA JEBUTOPCKAS 3AJOJI’KEHHOCTD

CnpaBeuuBast CTOMMOCTD IIPOYel IeOUTOPCKOH 3a0J’KEHHOCTH ONPEAEIISIeTCS:

° B CYMMC OCTAaTKa 3aJOJLDKCHHOCTHU HA AAaTy ONPCACIICHUA CYA:




- €CII1 JOrOBOPOM IPETyCMOTPEHO MOIHOE HOTallEHNE 3aJO/DKEHHOCTU B TEUCHUE
He Oonee 365 (Tpucra WIECTHIESCST MATH) AHEH C MOMEHTA ee¢ MpPU3HAHUS JTHOO
BHECCHUWH W3MEHEHUIl B YCIOBHS JIOTOBOPAa OTHOCHUTENBHO CPOKa IOTAIlCHHS
3aJI0JDKEHHOCTH JIO HACTYIJIEHUsI CPOKa MOTallleHHUS;

- JJI1 aBaHCOB, BBIJAHHBIX 3a cuer wumyuniectBa IIM®, ecnu m0roBopomM
IPEIYCMOTPEHO IIOJHOE HOralleHUE 3aJ0JDKEHHOCTH B TEUEHHE OJHOIO Ioja C
MOMEHTA €€ IIPU3HAHMS IO UCTEUEHHsI CPOKA ITOJIHOTO ITOTAIICHUS,

- I IEOUTOPCKOM 3aJJOJDKEHHOCTH 10 HaJloraMm, cOopaM, MOIUTHHAM B OFOJIKETHI
BCEX YPOBHEM;

- s JeOUTOPCKOM 3a70JDKEHHOCTH yrpamisiioliell kommnanuu mepen [TNO,
HE3aBHCHUMO OT OCHOBAaHUH ee MPU3HAHUS;

- 1 1eOUTOPCKON 3aJ0JKEHHOCTH, BO3HUKILIEH 10 JAOroBOpaM C ayIUTOPCKOI
opraHusanuen, OLICHIIIUKOM, CIELUAIN3UPOBAHHBIM JIETIO3UTAPHEM,
pETHCTPAaTOPOM, yKazaHHBIMU B npaBuiax Y ITUD;

- Juis  JOeOUTOPCKOM 3aJIOKCHHOCTH IO CYJACOHBIM pEIICHUSM, C YYETOM
KPEIUTHOTO PEUTHHIA 3aEMIIINKA;

- s JeOUTOPCKON 3aJ0KEHHOCTH IO BO3MEIICHHIO CYMMBI HAJIOTOB W3
oromxera PO.

Eciu B pesynbrare coeprieHus caenok ¢ umymectsom [IM® Bo3nukaer
JneOuTopcKas 3aJl0JDKEHHOCTh M COTJIACHO YCIIOBHSIM CJHIENIKM HE OIpejeseHa
KOHKpPETHasi JlaTa ee TIOramieHus, HO yKa3aH IMpeJeNbHbI CpPOK, B TEYeHHUE
KOTOPOTO Takas 3a/I0JDKEHHOCTh JIOJDKHA OBIThH TOTAIlleHa, TO IS OMpeesIeHUs
CIIPaBeIMBOM CTOMMOCTH CPOK IMOTAIIEHUs TaKOW 3aJ0JKEHHOCTH PUHUMAETCS
MaKCHMAJIBHBIM B OTCYTCTBHE OOOCHOBAaHHOTO SKCIEPTHOTO (MOTHBHPOBAHHOTO)
CYXKIECHHsI YIPAaBISAIONEH KOMaHMM 00 WHBIX CpPOKaxX IIOTAlIeHUus TaKoi
JNeOUTOPCKON 3a0IDKEHHOCTH. Ecim yclioBHs CHIENKHM HE COJepKaT KOHKPETHOH
JIaThl MOTAICHUAIeONTOPCKON 3aJJ0JDKEHHOCTH M OTCYTCTBYET TpEACIbHBIA CPOK
MOTAILLEHUs, TO Uil LIeJIeH ONpEeAeNiCHUsl CIpaBeAJIMBOM CTOMMOCTU TakKOM CpOK
MOXET OBITh YCTAHOBJICH HAa OCHOBaHMM OOOCHOBAaHHOTO OKCIEPTHOTO
(MOTHBHPOBAHHOTO) CYXICHHUAYIPABIISIONIEH KOMITAHUN

. B CyMMe, ONpEICICHHOM C HCHONb30BaHHMEM METoJa MpPHUBEACHHON
CTOMMOCTH OyIyIIHX JeHeXHbIX T0TOKOB (IIpunoxenue 6)
. -B MHBIX CJy4YasgX ¢ MOMEHTAa MPHU3HAHMA [0 HACTYIJIEHMS CPOKa

MOJTHOT0 NMOralmcHus 3a10/I;KCHHOCTH.

- CnpaBeuinBasi CTOMMOCTB IIpodeli 1eOUTOPCKOH B ciydae OpHUINATBLHOTO
ormyOIMKOBaHHUA COOOIIEHHsT O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYETCs B
COOTBETCTBUM C IOPSIAKOM, YKa3aHHbIM B [Ipunoxenun 7.

- CnpaBeuinBas CTOMMOCTh JI€OUTOPCKON 3a/10JDKEHHOCTH, BO3HUKILICH B
pe3ysbTaTe coBepuieHMsl cienok ¢ uMymectsoM [TM®, mo koTtopbiM HacTynmia
HauOoJiee paHHAA Jara pacyeToB, C JaThl HACTYIUIEHHS CpPOKa €€ IMOJHOTO
NOTallIeHUs, YCTAaHOBJIEHHOTO YCJIOBUSMU JIOTOBOpa, IIPU HAJIWYMU IPU3HAKOB
o0eclieHEeHHsI KOPPEKTHUPYETCS B COOTBETCTBUM C MOPSAKOM, YKa3aHHBIM B
IIpunoxenun 7

erIll/lTopCKaﬂ 3aA0/IZKCHHOCTb.



1.

CrpaBeauBOil CTOMMOCTBIO KPEAUTOPCKOW 3al0JKEHHOCTH, BO3HUKILIEH B pE3yJbTaTe
COBEpILEHUs CIEJIOK, Npu3HaeTcs e€ (pakTuyeckas CTOMMOCTb, PACCUUTAHHAs UCXOAS W3
ycioBHil  1oroBOpoB. CHpaBeMJIUBOM CTOMMOCTBIO  KPEAUTOPCKOW  3aJI0JDKEHHOCTH,
BO3HHKIIEH B pe3yjbTaTe€ PAacyeToB IO NMPOYMM OIEepalusM, Npu3Haercs (akTuyeckas
CTOMMOCTb, paCCYMTAHHAS UCXOJS U3 YCIOBHM 10rOBOPOB.

ITpasminamuonpenenenus CHA no cornacosanuto co Crenuanu3upoBaHHBIM JETIO3UTAPUEM
MOTYT OBITh MPETyCMOTPEHBI CIIydau OIEHKH OTAEIBHBIX 0053aTeNbCTB MO JTAaHHBIM OTYETa
OLIEHIIMKA B CHUTyalUsX, KOTJa HHBIM CIIOCOOOM OLEHHMTb OO0s3aTEeNbCTBO HE
IPEJICTABIISIETCS BO3MOKHBIM



Mpuiaoxenne Ne3.

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

1. Pe3eps Ha BbIIUIATY BO3HArpaxiaeHuss QOpMupyeTcss OTACIbHO B 4YacTH pe3epBa HA BHILIATY
BO3HArpa)/IeHUs YIPABISAIONUIEH KOMIIAHUM U B YacTH pe3epBa Ha BBIIIATY COBOKYITHOTO BO3HATPaXKIEHUS
CHCLUAIN3UPOBAHHOMY  JICTIO3UTApUIO, AayAMTOPCKOW  OpraHu3aluy, OLCHINMKY ¢QoHma u  juiy,
OCYILECTBIIIOIIEMY BEICHHE PeecTpa BiIaJelbleB HHBECTUIIMOHHBIX TaeB (HOHMA.

2. PesepB Ha BBIIUIATY BO3HATPAXICHUA HAYKMCISIETCS W OTpakaeTcs B cocTaBe oOs3aTenbcTB DoHma ¢
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 BO3HATPAXKICHU yIIPABISIOMICH KOMIIAaHNY;

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

3. PesepB Ha BBHIIIaTy BO3HATpaKICHHWN HAYUCISETCS HAPACTAIOIIMM HTOTOM M OTPa)XXaeTcs B COCTaBE
o0s3aTenbcTB POHAAHA JaTy ONpeneNeHus] CTOUMOCTH YHCTHIX aKTUBOB B TEUCHUE KaJICHIAPHOTO To/1a

®  KaXIblH MOCIEIHUI pabourii IeHb KaJCHIAPHOTO MeCALa.

4. PesepB Ha BHIIATy BO3HAarpaKACHWH, B Clydae, €CIM pa3Mep TaKUX BO3HATPAKACHUH OmpeaessieTcs
WCXOJISl U3 CPEIHEr0Z0BOM cTOMMOCTH YUCTHIX akTHBOB (CI'CYA), paccuMThIBaeTCsl B CIEAYIOIIEM TOPSIKE
KaKIBIN B CBOEH YacTH:

e  Ha NepBblid padouMii I€Hb OTYETHOrO ToAa:

rac:

S; o o
i- cyMMa Ha4yHCIIEHUs pe3epBa Ha epBbIi pabounii JeHb OTUYETHOTO TOAa;

D - KOJINYECTBO pa60qnx ,I[Heﬁ B TEKYIIEM KaJICHIAPHOM oy,
pacu
CYA!

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

KOTOPBIN HAYKCIISIETCS PE3ePB |, ONPEIENICHHAst ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCJIE 3amsToii 1o GopmyJie:

Axmuevy — Km,

Cq pacy _
Ai l ‘xyxn + xnpn
=5

Axmueby - pacueTHas BeIMUYNHA AKTUBOB, BKIIIOYAS 1€OUTOPCKYIO 3a/I0JDKEHHOCTh Ha MEPBbIA pabodnil 1eHb

OTYETHOTO Toja. J|eOMTOPCKYIO 3aJ0JDKEHHOCTh Ha IEPBBIM pabouyuil JIeHb OTYETHOTO rojia HeoO0XOIUMO
YYUTBIBATh JI0 HAYUCIICHUS BO3HATPAXKIACHHUN M pe3epBa Ha BBIILIATY BO3HATPAXICHUS 3a TEPBBIA padouuit
JIeHb OTYETHOTO Toaa. B cirydyae omraTel B IEpBBIA pabodnii I€Hh OTYCTHOTO T'0JIa YIIPABIISIONICH KOMITAaHUEH
m3 [IM® Bo3HarpaxaeHWd, HAYHUCICHHBIX B IEPBBIM pabOuYWii NIEHb OTYETHOTO Toja, HEOOXOIUMO IpH
OTIPE/ICTICHUH PAacYCTHON BEIMYMHBI aKTUBOB Ha TEPBBIN pabo4Mii IEHb OTYETHOTO TOAA YBEIUYUTH CYMMY
AKTUBOB HAa CyMMY YIUTaY€HHBIX BO3HArpaXXJI€HUH B MEPBBIA paboumnii 1€Hb OTYETHOTO TO/a.



Km, - BennmumHa KpeAMTOPCKOH 3aJO/DKEHHOCTH 0e3 ydeTa HAYHCICHHBIX BO3HAIPKICHHH Ha IIepBbIl
paboumii ICHh OTYETHOTO TOAA.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYHOLIA:

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

X, pn - COBOKYIHBIA pasMep BO3HAIPKICHUH CHEHMATM3UPOBAHHOMY JIETIO3UTAPHUIO, AYIUTOPCKON OpraHM3aliH,
outeHIKy [ IO, u uiry, OCyILIECTRIIONIEMY BEJICHHE peecTpa BIaie/bleB MHBECTUIIMOHHBIX aecB [T D, otHocuTensHO
CI'CUA, ycraHOBIEeHHBIH npaBmwiaMu J1Y (B 105151X), ISHCTBYFOIIMI Ha MTEPBbIi padouuii 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

Oxkpyrienne npu pacuere S; 1 CYA [ npoussomwTes Ha KaKIOM AEHCTBAM 110 2-X 3HAKOB TOCTIE 3aIITOM.

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 IOy, IPUHUMAIONINI 3Ha4YeHUst OT 1 110 I.
k=i — mops1koBbIil HOMEp HOCIEAHETO (TEKYIIEro) HaukCICHUS Pe3epPBa;

S k ~ CYMMa KOKI0ro NpOU3BCICHHOI'O B TEKYILIEM OTYCTHOM 'Oy HAUUCIICHUA pE3CPBa,

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

T

HAYHCIICHISI pe3epBa S, ;

i - KOJIMYCCTBO pa60‘-lI/IX ,Z[HCI71 neproaa, OMNpeACICHHOIro € Hadajla TCEKYIICIO OTYCTHOro roaa Mo (BK.]'IIO‘-IaSI) JaThbl

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

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

CYA, - cTOoNMOCTb YHCTBIX AKTHBOB 10 COCTOSIHHEO HA KOHEL{ KXKI0ro paboyero s t, 3a uckmoueHuem aust d. Eco Ha

pabounii ey t CYA He ompeneneHa, oHa npuHuMaeTcs paBHo CUA 3a mpeamectByronmii quio t pabounii neHb
TEKYILIEr0 OTYETHOIO rOJ1a.



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

N N
Z (xyknTn ) Z (‘xnpnTn )
+ =1

n=1 n
i-1 d-1 ( T T )
(Axmuswl ; — Km, +ZSK)—(ZC‘IAI* ! ' )
ClManacu — k=1 . t=1 y D :
Z (’xyichn ) Z (xnpnTn )
(n:l + n=1 )
@t LR

D

AKnuevl § - pacdeTHasl BEJIMYMHA aKTHBOB, BKIIFOYas 1eOMTOPCKYIO 3aJ0JDKeHHOCTh Ha naty d. [leburopckyro

3aJ10JDKEHHOCTh Ha naty 0 HEOOXOAMMO YYUTHIBATh 10 HAYMCICHUS BO3HATPAKACHHUN M pe3epBa Ha BBIILIATY
Bo3HarpaxaeHus 3a gaty d. B ciayuae omtarsl B maty d ynpasinsiorieit kommanuei n3 [TN® Bo3HarpaxaeHuid,
HAYKMCIICHHBIX B MaTy d, HCOOXOIUMO TP OIpPEACICHUH PACUCTHOW BEIMYNHBI aKTUBOB Ha 1aTy d YBEIHYHTH
CYyMMy aKTHBOB Ha CYMMY YIUIAYCHHBIX BO3HArpaXIcHHii B maty d.

Kmd - BEJIMYMHA KPEIUTOPCKOW 3aJ0JDKEHHOCTH 0e3 ydeTa HAYMCICHHBIX BO3HArpakJAcHuWil Ha maty d,

BKJIIOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HArpakaeHus Ha aarty 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 BO3HATPaKIEHHS yIpaBlstomieii kovnanuy otHocutensHo CICUA, ycraHOBIeHHbIH TpaBuiamvu JIY

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

ann - COBOKYITHBIA pasMep BO3HATPAXKICHUN CICHUATU3UPOBAHHOMY JETIO3UTAPUIO, AyIUTOPCKOM OpraHM3alliy,

OLCHIMKY (OoHZA, M JMIly, OCYIIECTBISIOLNIEMY BEJCHHE pPEecTpa BIaJeNblEB HHBECTUIMOHHBIX TnaeB [IND,
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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3HaueHusa

OKPYTJIAIOTCA.

CqAaD(lC'l

S y
OprrﬂeHI/IC IIpu pacucTe 'u MOPOU3BOJUTCA HA KAKAOM JCHUCTBUU 10 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,
CIEIUATN3NPOBAHHOMY JIETIO3UTAPHIO, ayAUTOPCKOI opraHu3alyy, olneHuky ®oHa, u Iuiy,
OCYIIECTBIISIOIIEMY BEJIEHHE peecTpa BIIaAeblIeB HHBECTUIIMOHHBIX TaeB PoHJIa, B TPOLIEHTHOM

BBIPAKEHHH;

Y - CHA Ha mOCIIETHIO0 JIaTy €€ OMpEeICICHUS;

Z -KonM4ecTBO pabouux AHEH B TEKyLIEM T'Oay;

D —xonuyecTBO pabo4mx JIHEH ¢ 1aThl MpeaiecTBytomero onpeaeiaeaus CHA mno Tekymyro naty
onpenenenuss CHA BKIIOUYUTENBHO;
V -thukcupoBaHHas py0sieBasi cyMMa TOI0BOTO BO3HATPAXKACHUSL.

Ecnn B TeueHne kaleHJapHOro rojia BCTynalu B cuily u3MeHeHus B I1J1Y B yacTu pa3smepa Bo3HarpaxaeHus,
TO napameTp «X» U «V» pacCUMTHIBAIOTCA MPONOPIMOHAIBEHO KOJIMYECTBY JTHEH NEHCTBUS U OKPYIJIAETCS JI0
JIBYX 3HAKOB I0CJIE 3aMATOM.
Ecmu cornmacuo I1J1Y Bo3HarpakieHue ynepkuBaeTcs B (PMKCHPOBAaHHOM PYOJIEBOM BBIPaKEHHHU, TO PE3EpB

HauucisieTcs B pa3Mepe ykazanHoi B [I1Y ¢uxcrupoBaHHON CyMMBI BO3HArpaXkA€HHs 32 KaJleHAapHbBIH MECSIII.

6. Pasmep cdopMupoBaHHOrO pe3epBa Ha BBIUIATY BO3HATPAXKIACHUA YMEHBIIAETCS HAa CYMMBI
HAUYMCIICHHOTO B TE€YEHHUE OTYETHOIO Irojia BOZHATPAXKIEHUS YIIPABIIAIONIEH KOMIIAHUH, CIIEIIUATU3UPOBAHHOMY
JCTIO3UTAPHI0, AyJAUTOPCKOM OpraHu3allud, OICHINWKY IIaCBOI0 HMHBECTHIIMOHHOTO (OHAA W JIMILY,
OCYIIECTBIISIONIEMY BEJIEHHE peecTpa BIIaAeIbIIeB HHBECTUIMOHHBIX Ta€B IMa€BOr0 HHBECTUIIMOHHOTO (hOH/IA.

7. He uWCHONB30BaHHBI B TEUEHHE OTUETHOTO TOJa pPE3EPB HA BBIUIATY BO3HATPAXKIACHUS IOJJICKHUT
BOCCTAHOBJICHHIO TI0 OKOHYAHHIO OTYETHOTO TOj[a, HO HE MO3/[HEE MEPBOr0 PabOUYero JHS T0/a, CIEAYIOUIETO
3a OTYETHBIM, U IIPU3HAETCS B COCTABE MPOUUX JTOXOJ0B. YKa3aHHOE BOCCTAHOBIICHUE OTPAKACTCSI MPU NIEPBOM
onpenencany CHA B rofy CISIYIOIINM 3a OTYETHBIM T'OJIOM.



IIpunoxenne Ne 4.

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbBIX BUPKXEBBIX IIJIOIHATOK

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 OupxKa 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

MOJEJIb ONPEJAEJEHUS PACUETHOM IEHBI 1151 POCCUMCKHNX AOJI'OBBIX
HOEHHBIX BYMAI, HOMHMHHPOBAHHBIX B PYBJAX MU EBPOOBJIUI'ALIUN H
NHOCTPAHHBIX JOJIEBBIX IEHHBIX BYMAT

Py0J1eBble 00JIMTallii POCCHIHCKHX DMHTEHTOB

Ecnu Hu B oiuH 13 30 TOProBeIX AHEH, IPEIIECTBYIOIIMX AaTe€ OLIEHKH, HE ObLIM JOCTYIIHBI
JTaHHBIC YPOBHS 2, TO CIIPaBEUIMBasi CTOMMOCTh OOJIMTaIlMK ONIPEACIIACTCS IMyTEeM JUCKOHTHPOBAHUS
CTOMMOCTH OyIyIINX KYIOHHBIX IUIATEXKEH, a TAK)Ke HOMHHAJIA TI0 CTaBKaM KPUBOI 0€3pHCKOBBIX
JIOXOIHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBINA CIIPE;:

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

KYIIOHHBIE BBIILJIAThl, aMOPTU3AL[MOHHBIE IIJIATEKU, U MOTAlIEHUE OCTAaTOYHON HOMUHAIbHOU
CTOMMOCTH) C IaThl ONIPEEICHUS CIIPABEAIUBOI CTOMMOCTH (HE BKJIIOYAst) A0 AaThl oepTsl (ecau
odepra mpeycMOTpeHa YCIOBHSIMH BBIITYCKa OOJIMTAINH ), THOO JTaThI MTOJIHOTO MOTAIICHUS,
MPEeyCMOTPEHHOTO YCIOBUAMH BBIITyCKa (eciau odepTa He mpenycMoTpena). [Ipu aTom ecnu 10 AaThl
oepTrI/mIOTanIeHNs CYyIIECTBYIOT KYIIOHHBIE IEPUOIBL, JJIsl KOTOPBHIX CTaBKa KyIIOHA HE OIpe/iesieHa,
pacuer JACHEKHOTO MOTOKA 32 YKa3aHHbBIN MEepUOo/1 TPOU3BOIUTCS UCXO/IS U3 MTOCIEIHET0 U3BECTHOTO
3HAYEHUS CTaBKU KYIOHA;
ri — CTaBKa KpUBOM OecKynoHHOM qoxonHocT peiHka OD3 (G-kpuBasi), COOTBETCTBYIOIIAS 1aTe
BBIIUIATHI 1-T'O JEHEKHOT0 MOTOKa, mybnukyemas bankom Poccun u MockoBckoit bupikeii;
CrSpread — kpeauTHBII Cripe O0IUTAHOHHOT0 HHIEK A (pacueT MPUBEICH HUXKE);
ti- — CpoOK 10 BBHITIATHI i-T'0 ACHEKHOTO MMOTOKA B Toj1aX (B KauecTBe 0a3bl pacyeTa UCIONb3yeTcs 365
JTHEH )

B ciyuae, ecian kakoil-nmu0o BhIMYCK 00aUranuii Obl1 pecTpyKTypU3HPOBaH, TO MOJIYyYEHHOE
3HAUYEHME JI0 1AThI BHIIUIATHI IEPBOTO KYIIOHA C MOMEHTA PEOPraHU3allui KOPPEKTUPYETCS HA
K03 (HULIMEHT, paBHBIM MaKCUMaJIbHOW BEPOSITHOCTH J1e(oJiTa Ha TOPU30HTE 1 TOA M0 CTaTUCTHKE
MEXIYHApOAHOTO PEUTUHIOBOTO areHTcTBa «S&P» 1o KoMmaHusM ¢ npeAieoNTHBIM pEHTHHTOM 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
HEO0XO0/MMO YYHUTBIBATh MPEMUIO 32 CyOOpPAMHUPOBAHHOCTH. [lopsAaoK pacueTa mpeMHH TOJDKEH OBITH
onucad B I[IpaBunax onpenenenus CHA.

CrpaBe/uiMBasi CTOMMOCTb OOJTUTAIii, OJTy4YeHHas B pe3ybTaTe JaHHOTO METO/A pacyera,
OKPYTJISIETCS 10 IBYX 3HAKOB MOCJ€ 3aMsITON, C IPUMEHEHHEM MPABUII MATEMAaTHYECKOTO OKPYTJICHHUS.

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

peiTHHra y BbIMYyCKa J0JTOBOM IIeHHON OyMaru (KpeAUTHBIN PEeUTHHT B BaJllOTe HOMUHANA), a B Cllydae
€ro OTCYTCTBUS - PEUTHHIa SMUTEHTA WU MOPYUYUTENs (rapaHTta) JOJIroBOM IIEHHOW Oymaru, J0iroBas
LeHHas Oymara MoOKeT ObIThb OTHECE€Ha K OJHOM M3 4YeThlpeX peUTHMHroBbIX rpynm. [Ipu Hammuuu
HECKOJIbKUX PEUTHHTOB, BHIOMpAETCss HAaMOOIBIINN U3 UMEIOIIUXCS aKTYaJbHBIX KPEUTHBIX PEUTHHIOB.
Ecnu nopy4uTenbeTBO 10 BBITYCKY JA0JITOBOH LIEHHOM Oymaru o0ecrieunBaeT UCIOIHEHNE 00s3aTeNbCTB
B MOJHOM 00BEME M (WJIM) rapaHTHs BBbIAaHA HA CyMMY HOMHHAQJIBHOW CTOMMOCTH M 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 J0JTOBOM LIEHHOM OyMaru v mopy4yuress (rapanra).

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 OCHOBAaHMH JaHHBIX OOJIMTAllMOHHBIX HMHAEKCOB, packpbiBaeMblx ITAO «MockoBckas
Oupxa» MO MTOraM KaXJIOro TOproBoro jAHs. [Ipum BbIUMCIEHMHM KpPEOUTHOrO CIIpeia Ha JAary
ONpEIEICHUS CIPABEIIUBONM CTOMMOCTH HCIIOIB3YETCS MEIMAHHOE 3HAYEHUE KPEIUTHOIO CIpena 3a
nocinenHue 20 TOProBBIX THEW BKIKOYAs AaTy ONPENEIEHUs CIIPaBEUIMBOM CTOUMOCTH.

JUia  pacdera 3Ha4eHMsI KPEAMTHOTO CIpEla COOTBETCTBYIOUIEM PEUTHHIOBOW  TPYIIIBI

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

PACKPBIBAEMBIX IO UTOTAM KaXKIO0TO TOPTOBOTO OHS:

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

e Peiitunrosas rpymmna I - Magekc kopnopatuBHbIx obmuraruii (1-3 roga, peiituar > BBB-),



Tuxep - RUCBICPBBB3Y;

e PeiitunroBas rpynmna I - Manexc koprnoparuBHbix oOnuraiwmii (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 JOJroBas IeHHas Oymara: MHIOEKC KOTHUPOBAJIbHBIX JIMCTOB (KOTHUPOBAJIbHBIN
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 ONPEIEICHUSI CIIPaBEAIMBON CTOUMOCTHU:

Ser1 = (Yruceicpeeeay — Yruceicpay) * 100

rae:

¥ — 3HaueHune JOXOAHOCTH COOTBETCTBYIOIIETO MHAEKca, pacKpbiToro ITAO «MockoBckast Oupxkay.

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 MPOU3ZBOIATCS, PE3ylbTaT pacyeTa OKPYIJIAETCS IO
MpaBUjiaM MaTEMaTUYECKOr0 OKPYTIIEHUs C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aIsATOM.

Peiitunrosas rpynmna II

PaccuuteiBaeTcss KpemuTHBIA crpen Spr; 3a Kakaeli w3 20 TOCIETHUX TOPTOBBIX THEH,
MIPeIIIECTBYIOIIUX JIaTe OMpPeIEIeHHs CIPaBEAJIMBON CTOUMOCTH:

Ser i = (Yruceiceesay — Yruceicpay) * 100

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

PaccuntbiBaeTCs MeIuMaHHOE 3HAYEHHME KPEAUTHOrO 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 IO
IpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUSA C TOYHOCTBIO OO 2 3HAKOB IIOCIIC 3aMsATOMH.

PeiiTunrosas rpynna |11

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 gy 3a nociennue 20 TOproBbIX
JTHEeH (MeuaHa U3 MOJYYEeHHOTO psja Sp r 5y ). [lpu pacuere 3HaueHUs MEIMAHHOTO KPEAUTHOTO CIpe/ia
MIPOMEXKYTOUHBIE OKPYIJICHUS 3HAYEHUUN Sp ;; HE MPOU3BOMASATCS, pE3ybTaT pacueTra OKpPYyIJsieTcs Io
MpaBUIaM MaTEMaTUYECKOr0 OKPYTJIEHUs C TOYHOCTBIO /10 2 3HAKOB IOCJIE 3aISATOM.

Peiitunrosas rpynna IV

PaccuntpiBaeTca K CHHTHBIfI CIIpca 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)
¥ — 3HayeHue JOXOIHOCTH COOTBETCTBYIOIIETO HHAEKCa, packphiToro ITAO «MockoBckast Oupxa.

@®opmyna 1 ucnonb3yeTcs A AOJTOBBIX IEHHBIX OyMar BXOJSIIUX B KOTHPOBAJIbHBIN YPOBEHb 3
ITAO «MockoBckast Oupka». @opmyna 2 UCHONB3YETCS sl JOJTOBBIX IEHHBIX OyMmar BXOMSIIUX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBcKasi Oupxa.

PaccuutbiBaeTCs MEIMaHHOE 3HAYEHHWE KPEAUTHOIO crpena Sprpr 3a nociaenHue 20 TOProBbIX
JHEH (MeauaHa U3 MOJIYY€HHOTO psifia Sp r pr). Ilpu pacuere 3HaueHus: MEMAHHOTO KPEUTHOIO CIIpesia
IIPOMEKYTOUHBIE OKPYTJICHUS 3HAYEHUH Sp ;i HE MPOU3BOJAATCS, pe3yJbTaT pacueTra OKpYIJseTcs 1o
[paBWJIaM MaTEMaTHYECKOI0 OKPYTJIEHUS! C TOYHOCTBIO J0 2 3HAKOB MOCIIE 3aIlSITOM.

EBpoobsmranum

Yposens 3.

Jlnia eBpoobnuraiuii, HoOMuHUpOBaHHbBIX B fojutapax CIA, u B OTHOLIEHMM KOTOPBIX WU3BECTEH
KOHEUHBII 3aeMIKK (10 JaHHBIM CHCTeMbI ChONdS.ru), mpu 3ToM «cTpaHoi prCcKay 3aeMINUKA SBISETCS
Poccus, cipaBemsinBas CTOMMOCTD ONPEEINSETCs COTIACHO MOJIENH OLEHKU CIIPaBeIJIMBON CTOMMOCTH
pyOneBbIX oOnuranuii Ha ypoBHE 3 CO CIEAYIOUIMMH M3MEHEHHSIMH IpU pacdyeTe MeAHUaHHOIO
KPEAUTHOIO CIpea:

Ecnu 151 onieHnBaeMoil 101roBoi 1IEHHOM OymMaru OCHOBHBIM PHIHKOM SIBJISIETCSI OMPKEBOW PHIHOK,
TO MEIWAHHBIA KpeAuTHBIH crpen (CrSpread) pacCUMTBIBAETCS Ha OCHOBAaHMHM —BBIOPAHHBIX

ynpasnstomieii komnanueit /1Y [MN® aHanorudHpIX JOJTOBBIX IIEHHBIX Oymar, Ijsi KOTOPBIX Ha JaTy
pacueta CYHA (wim B TpenplAylIuid TOPTOBBIM J€HB, ecnu nara ompenenenuss CYUA sBrisercs He
TOPTOBBIM JIHEM) PHIHOK MPU3HAETCS aKTUBHBIM.

Ecnu nns onenuBaeMoi JOJATOBOM LEHHOM OyMaru OCHOBHBIM PHIHKOM SIBJISIETCSI BHEOMPKEBOM
PBIHOK, TO MEIWAHHBIA KpeauTHbIA crpen (CrSpread) pacCUUTHIBAETCS HAa OCHOBAHHHM BBIOPAHHBIX

ynpasisitomiedt komnanueit JIY [IM® ananoruuHeIX JOATOBBIX LIEHHBIX OyMmar, Al KOTOPBIX Ha JaTy
pacuera CYHA (wiu B mpeablAyIIuil TOPrOBBIA JeHb, eciau jgara ompenenenuss CUA sBisercs He
TOPTOBBIM JIHEM) €CTh IIeHbI Thompson Reuters.
Jlonroas 1eHHas Oymara MpHU3HAETCs] aHAJIOTOM JUIS 1IeJIei OLIEHKH B ciydae, €Clid OJHOBPEMEHHO
COOJIIOJAOTCS CIEAYIOLUE YCIOBHS:
1. BamoTa oOparieHus: aHajuora COBIAAAET C BAMIOTON 0OpalieHns OLEeHUBAEMOW JOJITOBOW LIEHHOM
Oymaru;
2. Aropanys aHallora OTKIJIOHSETCS OT 3HAYCHUs AIOpPAIlMU OICHMBAEMOM JIOJITOBOW IICHHON Oymaru
Ha +/- 90 mueit (B ciywyae eciu HEBO3MOXKHO BBIOpaTh HU OJIHOTO aHAJOra, Mo KOTOPOMY



JIOpanusl  yAOBJIETBOPSET OOO3HAYCHHOMY YCJOBHIO, JOIYCKAETCS BBIOOP AaHAJIOroB C
IIPOU3BOJIBHONW JIOpallMel, INpU YCIOBHM, 4YTO CPEAHEB3BEUICHHAs IIOpalusl MHOXECTBA
JIOJTOBBIX IIEHHBIX Oymar, BEIOPaHHBIX B KaueCTBE aHAJIOTOB, YJOBIETBOPSET 0003HAYEHHOMY
YCIIOBHIO)

3. aHaJOr OTHOCHUTCS K TOM K€ pEHTHHIOBOM IPYIINE 4TO U OLIEHUBaeMasi JI0JIroBast LIeHHast Oymara;

4. aHanor SBJIAETCS APYIMM BBIIYCKOM TOT'O )K€ YMHUTEHTA, YTO W OLIEHUBAaeMas J0JroBas LIeHHas
Oymara, a B cilydyae OTCYTCTBHUS - SMUTEHT aHAJOra OTHOCUTCS K TOMY JK€ arperupoBaHHOMY
CEKTOPY PKOHOMHMKHU U CTPAaHOW PUCKA HMHUTEHTA/KOHEYHOTO 3aeMILUKa (110 JAHHBIM CHCTEMBbI
cbonds.ru) sBasercs Poccus.

Hoarosasi meHHasi 0ymara Mo:keT ObITh OTHECEHA K OJIHOM M3 YeThIpeX PeMTHUHIOBBIX I'PYyII B
3aBHCUMOCTH OT KPEAUTHOT'O PEUTHHIA y BBIITYCKA JOJITOBOM IIEHHOW Oymaru (KpeAUTHBIA PEHTHHT B
BaJIOTE€ HOMHHAJIA), a ClIy4ae €ro OTCYTCTBUS - PEWTHMHIa 3MUTEHTAa WM IMOpYy4YuTens (rapaHra)
NnoaroBoil neHHo Oymaru. Ilpu HaliMyMM HECKOJBKMX PEUTHHIOB, BBIOMpAETCS HAaWOOJBIIMNA U3
HUMEIOIIUXCS aKTYaJIbHbIX KPEAUTHBIX PEUTHUHIOB. ECIIM OPYYUTENBCTBO 110 BBITYCKY JOJITOBOM LIEHHON
Oymaru obecreunBaeT WCIOJHEHHE O0s3aTEeNbCTB B TMOJHOM 00BEME M (WJIM) rapaHTHs BbIJaHA Ha
CyMMY HOMHHaJIbHOW CTOMMOCTH M IPOLIEHTOB IO TAKUM JIOJITOBBIM IIEHHBIM Oymaram, TO BbIOMpaeTcs
HanOOJIBIINN U3 UMEIOIINXCS aKTYaJIbHBIX KPEIUTHBIX PEHTHHIOB BBIITYCKa JOJITOBOM IIEHHOH 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 IOTalIeHuo/ohepTe 1-0ro aHajiora 1o LeHe 3aKpbITHS;

I'; — CTaBKa KPUBOH OCCKYNMOHHOM J0X0MHOCTH KazHauehckux oonuranuii CIIIA, cooTBeTcTBYIOMIAS

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

MenuaHHbIN KpEAUTHBIN CIIPE]] paCCUUTHIBAETCS 3a nocieanue 20 TOProBuIX JHEH Ha OCHOBAaHUU
MOJIYYEHHBIX KPEUTHBIX CIIPEAOB aHaoroB. [Ipu pacuere 3Ha4eHHUs] MEIMAHHOTO KPEAUTHOIO CIIpeaa
IPOMEXXYTOUHBIC OKPYTJICHHUS 3HaYeHu# CrSpread; He MPOU3BOAATCS, PE3YJIbTAT pacueTa OKPYIJISETCS
10 IIPABUJIAM MaTeMaTH4YECKOT0 OKPYIJIEHHS C TOYHOCTBIO J0 2 3HAKOB MOCJIE 3aIATOM.

Jyist eBpooOIMTanyii, HOMHHHPOBAHHBIX B PYOJISIX, UCIIONB3YeTCs 0€3 N3MEHEHUN MOJICIh JIJIs
OLIEHKH CTOMMOCTH POCCHICKUX 0ONMUranuii Ha 3 ypoBHe.



IMpuioxenne 6

METO/ IIPUBEJIEHHOK CTOMMOCTH BYJIYIIIUX 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 JUCKOHTHPOBAHUA B IIPOLCHTAX TI'OJOBLIX, OIIPCACIICHHAA B COOTBCTCTBUHU C
HaCTOAIIIMMHU HpaBI/IJIaMI/I.

JleHexxHble TOTOKH, BKJIHOYas IPOLEHTHBIN OXO0/, ONPEIEISIFOTCS B COOTBETCTBUM C YCIOBUSMU
JIOTOBOpa, JaTOM JIGHEKHOrO0 IIOTOKAa CUMTAeTCs OXKuJaemas JaTra, B KOTOPYIO IIIaHUpYyeTcs
MOCTYIJICHHE JIEHEXKHBIX CPEACTB, COOTBETCTBYIOIIAS J1aTe OKOHUAHHS N-0ro Nepro/ia (3a UCKIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTAIEHNss OCHOBHOI'O J10JITa).

['padux 1EeHEKHBIX MOTOKOB KOPPEKTHPYETCS B Cllydyae BHECEHHMsI U3MEHEHUH B JIOTOBOP (B TOM
YHUCJIC B 4aCTU U3SMCHCHUA CTaBKU 110 JOTOBOPY, CpOKa I[GI\/JICTBI/ISI A0roBopa, NEpruoANIHOCTHU UJIU CPOKOB
BBIIJIATHl TMPOLEHTHBIX JOXOJO0B), a TaKkKe B Cllydae M3MEHEHUs CYMMbl OCHOBHOIO J10JIra
((momosHEeHM s, YaCTUYHOTr'O JIOCPOYHOTO MOTallleH!si OCHOBHOTO JI0JITa).

HOpﬂ)IOK onpeacjacHus CTaBKM ITMCKOHTUPOBAHUSA
CraBka AUCKOHTUPOBAHUA OIMPECACIIACTCA IO COCTOAHUIO HaA:

- 1aTy MepBOHAYAIBHOTO MPU3HAHUS aKTHBA;

- 1aTy Hayaja IpUMEHEHUs U3MEHEeHUI U onojiHeHui B Hactosume [IpaBuna onpenenenus CHA
B YaCTH U3MEHEHUS BUJIa PHIHOYHOW CTABKH MOCJIE€ MEPBOHAYAIBHOTO MPU3HAHKS aKTUBA;

- 1aTy U3MEHEHUs KII0UeBOM cTaBku banka Poccun,

- KaKayto naty onpenenenus CHA.

CraBka TUCKOHTHPOBAHUS PaBHA!

- CTaBKe, IIPEAYCMOTPEHHOM IOrOBOPOM B TEUEHHE MAKCUMAIBLHOTO CPOKA, €CIIU €€ 3HAUYECHNUE HaXOAUTC
B IIpeieax Auana3oHa KoueOaHusl pbIHOYHON CTaBKHU (C y4ETOM €€ KOPPEKTHUPOBKH MTPH U3MEHEHUU
KJIFOUeBOM ctaBku banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCIEHEH paCKpBITON Ha
caiite banka Poccun cTaBKU B BaIlOTE aKTHBA,

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



YCTaHOBJIEHHOT'O AMAala30Ha BOJIATUIBHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHASL OT MOCIIEIHEN
packpbIToi Ha calite banka Poccuu cTaBKU B BaOTe aKTHUBA;

- PBIHOYHOM cTaBKe (C y4€TOM e€ KOPPEKTHPOBKHU IPH U3MEHEHUH KJIF0ueBOoM ctaBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTaHOBJICHA.

Pacuer nuana3ona Kojie0aHusi pbIHOYHOH CTABKHU

HpI/IMeHSIeTCSI CJICI[YIOH_[I/Iﬁ IIOAXO0/ HpI/I OHpGI[eJIeHI/II/I Jauaria3oHa pBIHO‘-IHBIX HpOI_[eHTHBIX CTaBOK:
OTIPEIEIATH AUANa30H PHIHOYHBIX MPOIEHTHBIX CTABOK HA OCHOBE CPEIHEB3BEIICHHBIX IPOIICHTHBIX
CTaBOK IIO HpI/IBJIe‘-IeHHLIM erIII/ITHBIMI/I OpI‘ aHN3alusIMH BKJIaJdaM (IIGHOSI/ITaM) He(bI/IHaHCOBBIX
OpraHu3amyi B pyoJIIX U HHOCTPAHHOW BaJIIOTE, & TaK )K€ Ha OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IIO erI[I/ITaM, HpCHOCTaBHCHHBIM er,[[I/ITHBIMI/I OpFaHI/I?;aI_[I/ISIMI/I Heq)HHaHCOBBIM OpFaHI/I3aI_II/ISIM/
(bu3MUecKuM JIHIaM B pyOIIsiX, pacKpbhIBaeMbIX Ha opuiaibHoM caiite banka Poccum.

® B OTHOIIICHHH pacueTa Jemo3uTOB IIPUMEHIEeM AaHHbIC U3 (aitna «CpelHEeB3BEIICHHBIE MPOIICHTHBIC
CTaBKHM I10 TPHUBJICYCHHBIM KPEAUTHBIMH OPTaHM3AIUSIMH BKJIagaM (1Ierno3utaM) (U3HUYECKUX JIUIl U
He(UHAHCOBBIX OpraHm3anmuid B pyoisix», pasmenieHHoMy Ha caiite LB P® mo ampecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BElICHHBIM CTaBKaM JCIO3MTOB U3 pasjeia
«HE(UHAHCOBBIX OpPraHU3alldi», B JAaHHOM pa3Jielie HCIOJb3yeM CPOKHM MpPUBJICUEHHUS 32 6 MECSIICB,
Ha4yMHAas OT MOcJeaHel pacKpbITol Ha caiite banka Poccuu cTtaBku B BallloTe€ aKTHBA 1O Pa3BEpPHYTOM
mkane: «mo 30 mHel, Brimrodas "mo BoctpeboBanusa"», «oT 31 mo 90 muei», «ot 91 no 180 mHei», «ot
181 nusa po 1 roma», «ot 1 roma 1o 3 ner», «cBblle 3 JET», CONOCTABUMBIE 10 CPOKY OCTABIIMMCS IO
JIOTOBOPY Ha JarTy OIEHKM B II€JIOM, M3 HHUX BbIOMpaeM  MUHUMAJIBHYI0O U MaKCHUMaJIbHYIO
CPEIHEB3BEILICHHbBIE CTaBKH;

® B OTHOLICHMH BbIIAHHBIX 3aliMOB/IpoyYeii 1e0OMTOPCKOH 3a40JIKEHHOCTH IPUMEHSETCS
MpeABAPUTEIIbHBIA aHAIM3 JIaHHBIX 110 CIEAYIONIMM  KaTeropusiM (€ciy JOHDKHUKOM  SIBIISIETCS
IOpUANYECKOe JTUI0 — paccMaTpuBaeM AaHHbIe U3 (aiina «CpenHeB3BEIICHHbBIE MTPOLIEHTHBIE CTABKHU 10
KpeIuTaM, TMPEIOCTaBICHHBIM KPEIUTHBIMH OpTaHM3alMsIMH HE()UHAHCOBBIM  OPTraHU3aLUSIM,
pa3merienHomy Ha caiite 1Ib P® mo azapecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu sTOM
aHAJIM3UPYEM CTaTyC JIOJDKHUKA, €CM OW3HEeC MEIKUW WIIM CPEeHUM, TO BBIOOpPKA JaHHBIX OepeTcs U3
paszena «B TOM YHUCIE MO CyOBEKTaM MaJoro W CPeIHEro MpeArnpuHUMATeIbCTBAY», €CIH JIOJDKHUKA
MOXHO OTHECTH K KPYIMHOMY OHW3HECy, TO JaHHble OepéMm u3 pasnena «Bcero»; ecnm MOHKHHUKOM
sBigeTcs (u3. TUIO0 — aHamu3upyeM (aiiin ¢ HauMeHoBaHUEM «CpeHEeB3BeIIEHHBIEC TPOLIEHTHBIE CTAaBKU
M0 KpeIuTaM, TMPEJOCTABICHHBIM KPEAUTHBIMH OpPTaHU3AUSIMU (PU3NYECKUM JHIIAM B PYOIIsX»),
pa3merieHHOMY Ha caiite 1Ib P® mo axgpecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu atom s
ompeelIeHUs] MUHUMAJIbHON M MaKCUMaJIbHOM CpPETHEB3BEIICHHON CTaBKU WCIOJIB3YIOTCS JHANa30HbI
«mo 30 nHel, Brirovas "o BocTpeboBanus"», «oT 31 go 90 mueity, «ot 91 mo 180 mueity, «ot 181 aHs
1o 1 rogay, «ot 1 roga mo 3 ner», «cBeiie 3 jer» 3a 6 MecAleB, HaUMHasA OT MOCIEAHEN PACKPBITON HA
caiite banka Poccun cTaBku B BaJIIOTE€ aKTHBA MO Pa3BEPHYTOH IKale 0e3 COMOCTaBICHUS 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
KIoueBoil craBku banka Poccum anst pyOneBbIX /€MO3MTOB/3aliMOB), COIOCTaBUMOW IO CPOKY,

OCTaBIIIEMYCsI 110 JIOTOBOPY Ha JaTy OICHKHU, IS JEMO3UTOB M 0€3 COMOCTABJICHHS I10 CPOKY C
YCJIOBHSIMH JIOTOBOpa Ha JaTy OILEHKH [IJIs BBIJAHHBIX 3alilMOB M TpoYeil JAeOMTOPCKOMN
3aJI0JDKEHHOCTH, Ha Pa3HOCTh IMHUIIBI U KA PHIIEeHTa BOJIATUIILHOCTH.

MakcumanbHasi - MPOU3BEIECHUE MAaKCHUMAJIbHOW CpEIHEB3BEIICHHOW MPOIEHTHON CTaBKU 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 OIM3KOM K J1aTe OLIEHKH aKTHBa (C YUETOM €€ KOPPEKTUPOBKU NMPH U3MEHEHHUU
KIIFoueBOi craBku banka Poccum mis pyOneBBIX JEMO3MTOB/3aiIMOB), COTIOCTAaBUMOM MO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY Ha JIaTy OLEHKH, Ui JIENO3UTOB U 0€3 CONMOCTaBIEHUS IO CPOKY C
YCIIOBHSMH JIOTOBOPA HA 1Ty OLEHKH Ui 3aiiMOB W MpOYel IeOMTOPCKOM 3aJ0DKEHHOCTH, Ha
CyMMY €AMHHUIBI U K03 (UIEeHTa BOJATUIBHOCTH. )

KoadduureHT BonaTuibHOCTH ONpeesiseTcsl Kak Y4aCTHOE OT JeJICHHs pa3HOCTH MaKCUMaJIbHOM U
MUHUMAaJIbHON CPEJHEB3BEIIEHHBIX IIPOLIEHTHBIX CTABOK 32 6 MECALIEB, HAUMHAS OT IOCIEIHEN
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 cpeHeB3BellieHHAs CTaBKa pacCculTaHa paHee, YeM
3a MECSII 10 AaThl €€ MPUMCHECHHUS, IS OTIPEICIICHUST HEOOXOUMOCTH €€ KOPPEKTHPOBKH MTPUMEHSICTCS
CIeYIOLIMI MOAXO: CpeHss KiroueBas ctaBka banka Poccuu 3a mecs, 3a KOTOPBIN onpeieneHa
CPEIHEB3BEILICHHAs CTABKA, CPABHUBAETCA C KIFOYEBOM cTaBKoM banka Poccun, nelcTByromen Ha 1aTy
ONpeAesICHUs CIPaBEIMBOM CTOMMOCTH aKTUBA;

- €CJIM CpeIHss KiroueBas ctaBka banka Poccun He M13MEHUIIACh 10 AaThl ONPEAEICHUS CIIPaBEIJIMBOM
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty /1aTy), B KAUECTBE PHIHOYHOW CTaBKU MPUMEHSIETCS MOCIEIHISA
pacKpbITasi CPEAHEB3BEIICHHAS CTABKA;

- ecnii cpennsis KimroueBas ctaBka banka Poccuu uamMeHunach, 1uisi onpeiesieHUsl ppIHOYHOM CTaBKU
MOCTIEAHAS PACKPBITask CPEHEB3BEIIEHHAs CTaBKa U3MEHAETCS Ha Pa3HOCTh Mex Ay KirtoueBoi CTaBKOM
banka Poccuu Ha gaTy onpeneneHus CripaBeyIMBON CTOUMOCTH aKTHBa U cpeaHel KittoueBoid ctaBkoit
banka Poccum.

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

I'ne:

Ci - KimtoueBas craBka banka Poccuu, neiicTBoBaBIast 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 pacCUUTHIBACTCS CPEIHSIS CTaBKaA.

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



Mpuioxenne 7

MeTtona KOPPEKTHPOBKH CHpaBe)IJII/IBOﬁ CTOMMOCTH aKTHBA INIPH BOBHUKHOBCHUU COﬁLITHﬂ,
BEAYLICTO K oﬁecueHeHmo

Krnaccudukarus u mopsIoK ONEHKH ONeParMoOHHOMN 1eONTOPCKON 3aJ0JKEHHOCTH

OmnepanroHHast 1e0UTOPCKas 330DKCHHOCTh — IEOUTOPCKast 33JJ0JDKEHHOCTh KOHTPAreHTa, BO3HUKAOIIAs B XOJIC
HOPMaJILHOTO ONEPAallMOHHOTO IIUKJIa, KOTopas OyJeT moraiieHa B TeYeHHe CpoKa, yCTaHOBJIeHHOTo B [IpaBuiax
onpenenenuss CHA. JlomycTUMBIE CPOKH IPOCPOUYKH, YCTAHOBIICHHBIC JJIS1 ONICPAI[HOHHOMN TEOUTOPCKOM 3a0DKCHHOCTH, HE
JIOJDKHBI IPUBOIUTH K IMIPU3HAHMIO OE3HAIC)KHON K TIOIYIEHHUIO 3aI0JKEHHOCTH, a TaKKe K 00SCIIeHEHHIO 33 10JDKEHHOCTH.
Taxkas 3a10/DKEHHOCTB OyIeT pealn30BaHa YIPaBILIOMICH KOMIIAHHEH B IIOJTHOM 00BeMe B CPOKH, YKJIAJIBIBAIOIINECS B
HOpPMAJTFHYIO PHIHOYHYIO (MJIM BHYTPEHHIOI) MIPAKTUKY B3aUMOICUCTBHS ¢ KOHKPETHBIM BHIOM JAEOMTOPCKOM
3a[I0JDKEHHOCTH. Y CTAHOBJICHHBIE CPOKHU IPOCPOYKH U UCTIOTHEHHS 0053aTEIECTB HE JOJDKHBI IIPEBHIIIATH PEKOMEHIYEMBIX
CpOKOB B HacTosimeM [Ipunoxxenuu, eciam MHOE He MMOATBEPKACHO BHYTPEHHEW CTATUCTUKON yNPaBISIOLIEH KOMIIAHUU.
OmnepannoHHast 1eO0NTOPCKast 330JDKCHHOCT OLICHIBACTCS 110 HOMHHAIY B CIIydae OTCYTCTBUS MHBIX (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
MPOCPOUKH 0053aTEIBCTB B PAMKaX ONEPAI[MOHHOIO IMKJIA, HE MOXKET ObITh PU3HAHA OTEePaIMOHHOM. JleduTopckas
3aI0JDKEHHOCTD C TIOBBINICHHBIM YPOBHEM PHCKa HEBO3BpaTa HE MOXKET OBITh MPU3HAHA OTIEPAIIMOHHON (HAIIPUMEp, ECITH Y
KOHTpareHTa OTCYTCTBYIOT UICTOYHHUKH MOTAIIEHUS] TAKOU 3aI0JDKEHHOCTH). Y IPaBIISIIOIIast KOMIIAHUS JOJIKHA POBOIUTH
aHaJN3 YPOBHS PUCKa IO NeOUTOPCKON 3aJ0IDKCHHOCTH, KOTOpas paHee Oblia KBAIH(UIPOBAHA ONICPAIIOHHOMN, U TI0 UHOM
IeONTOPCKOH 3aI0KEHHOCTH, IPA3HAHNE KOTOPOU OCYIIECTBISCTCA. AHAIHN3 YPOBHS PHCKA MIPOBOTUTCS:
®HA KaXIYI0 OTYETHYIO JaTy, ycTaHoBieHHYI0 [Ipasunamu onpenenenus CHA [TUD;
eIIpU MICPBOHAYATHHOM MPU3HAHUHU IEOUTOPCKON 3a0DKCHHOCTH;
®Ha MOMEHT Iepexo/ia [eOUTOPCKON 3a0KCHHOCTH M3 CTAaTyCa «OMEPAIMOHHOW»B CTATYC «IIPOCPOUCHHOMY.
Jist mieneid mpoBeIeHUS aHANM3a, Y IPABIIAIONIAs KOMITaHUS JTOJDKHA MCIIONE30BaTh 00OCHOBAHHYIO U ITOJITBEPKAAEMYIO
HHPOPMAIUIO, TOCTYIHYIO el 6e3 Ype3MEpHBIX 3aTpaT U YCHIIHH.
B npouecce ananuza Ynpaisrolas KOMIaHUS ONpenesieT:
®BO3MOXHOCTh KBaJTH(PHUKANU 1SOUTOPCKON 3a0/DKEHHOCTH B KAUeCTBE ONECPAI[MOHHOM, TPU3HAHUE KOTOPOI
OCYLIECTBJISETCS BIIEPBBIE;
®HEOOXOJUMOCTh U3MEHEHUS TI0IX0/Ia K YUeTy AeOUTOPCKOH 3a10/KEHHOCTH, paHee MPU3HAHHOW OMEPaIlMOHHOM.

Jliss KOHTpareHTa MOXET He CYHTAThCsl COOBITHEM NedoiTa WM OOCCICHEHHs HEHCIIONHEHHE 00s3aTeNbCTB B

BaJIIOTE, OTIMYHON OT POCCHHCKOTO pyOIIs, €CII MMEIOTCSl OCHOBAHMUS 110JIaraTh, 4To Je(oJIT MPOon30LIeT U3-3a COOBITHH, He
CBSI3aHHBIX C JIESTENBHOCTHIO KOHTPAreHTa, HalpuMep, BBEJICHNS] CAHKIMH, 3arpeTa/HeBO3MOXKHOCTH PAcYETOB CO CTOPOHBI
WHOCTPAaHHBIX KOHTPareHTOB MJIM POCCHHCKHX FOCYIapCTBEHHBIX OPIaHOB.

Hencnonxnenne 00s3aTenbCTB, B TOM YHCIE IO BHIIJIaTe KYIOHOB M TUBHIEHAOB B HWHOCTPAaHHON BaJllOTE, HE
cYyHMTaeTcsd COOBITHEM IO OOECIEeHEHHWI0 WM Ae(OITOM KOHTPareHTa B OTHOIIECHHM TAaKUX O0s3aTeNbCTB (IeOMTOPCKOM
3aJI0JDKEHHOCTH) B ClIydae, €CJIM TaKOe HEHCIIOJIHEHHWE BO3HHKIO B pe3yibTaTe AEHCTBUIT (0e31eHCTBHS) MHOCTPAaHHBIX
JIeTIO3UTapHO-KJIMPUHTOBBIX KoMmmanuid (B T.4. Euroclear u Clearstream) B CpOK BKIIIOUMTENBHO JI0 JaThl, YCTAaHOBJICHHOW B
1.2.2 Pekomenpamit HAY®OP ot 24.03.2022 Ne 02-CHA/2022, packpsiToii Ha caiire http://naufor.ru.

Jns 00s13aTesIbCTB B MHOCTPAaHHOM BalIOTE MOXET HE CUYHUTAThCs COOBITHEM Jedonra HCIOIHEHHE HSTHX
00513aTENBCTB B HHOM BAIIIOTE.

Bunsl, ycioBusI M CPOKH ITPU3HAHUS ONEPAIIIOHHOMN IEONTOPCKON 3aJ0IKEHHOCTH.

Bun nednropckoii 3a10/1KeHHOCTH YeaoBus 11 NPpU3HAHKSA Cpox onepanoHHOIO HUKJIA,
JAeOMTOPCKON 3210/ 2KEHHOCTH AIBJISIOINMIiCA HOPMAJIbHOM NMPaKTHKOM
onepanuoOHHOI HCIOJIHEHHs 00513aTeJILCTB

KOHTPAreHTOM (JOIYCTHMBII CPOK
HapYyUIeHHs YCJIOBUI HCTIOJHEHUS




00513aTeIbCTB KOHTPATeHTOM)

Jlebutopckas 3aJ0KEHHOCTb I10
Beiutate HK/I o oGiuraiusm
POCCUNCKUX SMUTEHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLeHeEHUs

7 pabouux JHEWH C JaThl IPHU3HAHUS
JeOUTOPCKOM 3a/I0J1KCHHOCTH

Jeburopckas 3a0JDKEHHOCTD 110
BBITUIaTe HOMHHAJIA 00U ALK
(IOJTHOTO/4aCTUYHOTO) TIO

00JHraKsIM POCCHHCKUX YMUTCHTOB

OTCcyTCTBUE MTPU3HAKOB
obecLeHeEHUs

7 pabouunx JHEH C JaThl IPU3HAHUS
JCOUTOPCKOM 3a/I0J1KCHHOCTH

Jebutopckas 3aJ0KEHHOCTD T10
Beiutate HK/I o oGuraiusm
HWHOCTPaHHBIX SMUTEHTOB

OTcyTCTBHE TIPU3HAKOB
obecLieHeHUs

10 pabounx qHEN C JATHI MPU3HAHUS
JICOUTOPCKOM 3a/10J1KEHHOCTH

Jleburopckas 3a10KEHHOCTD 10
BBITLTATE HOMHHAJA 00U AlUK
(TIOJTHOTO/9aCTHUYHOTO) 10

O6J'II/IFaHI/I$IM HWHOCTPAaHHBIX DMUTCHTOB

OTcyTCTBUE TPU3HAKOB
obeclLieHEHUS

10 pabounx qHEN C JATHI MPU3HAHUS
IeONTOPCKOH 3aI0KEHHOCTH

HC6I/ITOPCK3H 3a0JDKCHHOCTD 110
BBIIIJIATC JUBHUJACHIOB I10 aKIIUAM,
ACTTO3UTAPHBIM pACIIUCKAM
pOCCHﬁCKHX OMHUTCHTOB

OTcyTCTBUE MTPU3HAKOB
obeclLieHEHUS

25 pabounx THEH ¢ NaThl MPU3HAHHS
IeONTOPCKOH 3aI0KEHHOCTH

Jeburopckas 3a105KEHHOCTD 110
BBIIJIATE AUBUIECHOB MO aKIUM,
JIETIO3UTapHBIM PaCIHCKaM
HMHOCTPaHHBIX YMUTEHTOB, ETF

OTcyTCTBUE MTPU3HAKOB
obecLieHEHUS

CTaHIAPTHO - 25 pabodnx JHEW C TaThl
MIPU3HAHUS IEOUTOPCKON 3aT0DKCHHOCTH *

*ONYUOHALHO: CPOK MOJICem Obimb
yeenuueH 0/ 0eOUumopcKou
3A00IIHCEHHOCMU NO UHOCHPAHHBIM
00J1e8bIM AKMUBAM, 8 CTLyUae, eClu ecnib
noomeepaicoOeHUsi HeoOX0OUMoCmu
VenUeHUs: MaKo2o CPOKA CIMAaAmUCmuKoll
VK.

HC6I/ITOpCKaH 3a10JDKCHHOCTD 110
BBIIIJIATEC 10X0Aa OT Y4acCTus B

ycraBHoM Kanutaie (noar OO0 unu

IpaBa y4aCTHs B UHOCTPAHHBIX

OTcyTCTBUE MTPU3HAKOB
obecLieHeEHUs

CpOK BBIILJIAThI 1O0X0J4, COIJIaCHO

06CCHCH€HI/I€ MPOU3BOAUTCH C IIEPBOT'O AHA
IpOCPOYIKHU 00513aTENLCTB O6HICCTBOM




KOMITaHHSX )

pemrennto OO61IecTBa HE TMPEBHITIAET
25 pabounx THEH

Jebutopckas 3a0KEHHOCTD 10
BO3BPATY CPEACTB CO cueTa Opokepa
/co cuera B HKI]

OTCcyTCTBUE MTPU3HAKOB
obecLeHeEHUs

3 pabouux aHs

Jlebutopckas 3aJ10KEHHOCTD,
BO3HHUKIIIAsl B Pe3yJIbTATE MEPEBOIA
JICHE)KHBIX CPEJICTB (IEHBI'H B MYTH)

OTCcyTCTBUE MTPU3HAKOB
obecLeHeEHUs

3 pabouux aHs

Jebutopckas 3aJ0KEHHOCTD T10
apeHye

Cpok morameHust 3aJOJDKCHHOCTH
He npeBbimaeT 10 pabounx mHedt ¢
JIaThl OKOHYAHUS apeHTHOTO
nepuoga*

*ONYUOHATLHO.! CPOK MOdicem Obimb
yeenuueHn 00 25 pabouux OHell 8
cayuae, eciu ecmv NOOMEEPIHCOCHUs.
HeobX00uUMOCmu YEeaudeHuss maKo2o
cpoxa cmamucmuxoti YK

10 pabounx qHEU C JaTHl HACTYIUICHUS
CpOKa HCIIOTHEHUS 003aTeIBCTB, COTJIACHO
YCJIOBHI 10rOoBOpa

JlebuTopckas 3a10;DKEHHOCTb 110
HAYUCJICHHBIM IPOICHTAM Ha OCTAaTOK
JACHEXKHBIX CPEACTB HA paCUCTHOM
cuere

OTcyTCcTBHE IPU3HAKOB
obecreHeHus

obecIieHeHre MPOU3BOIUTCS C TIEPBOTO JTHS
IPOCPOUYKHU 00sI3aTEIHCTB OAHKOM

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

OTcyTCcTBHE IPU3HAKOB
00eCIIeHEHNS,

Cpok noramenust 1eOUTOPCKOH
3aJI0JDKEHHOCTH He Ooee 15
pabouux JAHEH ¢ AaThHl ee
BO3HHUKHOBEHHUS (C YIETOM CpOKa
TIPOJIOHTAIIUHU U TIEPE3aKIIIOUeHH I
JIOTOBOPOB).

3 pabouux aHs

ABaHCHI, BBIIAHHBIE TI0 CASTKAM 3a
cuer umyiiectsa Ponaa

OTcyTCcTBHE IPU3HAKOB
00€eCIICHeH U,

Cpok noramesus 1e0UTOPCKOM
3aJ10JDKEHHOCTH He Oosee 15
paboumx JHEH C NaThl ee
BO3HUKHOBEHHS (C yIETOM CPOKa
MPOJIOHTAIMU U TIePE3aKITIOUEHU I
JIOTOBOPOB).

3 pabouux JHS




Oco0ple ycroBHs, IpUMEHIEMBIE IJIs1 00eCIIEHEHNS TeOUTOPCKOH 3a10JKEHHOCTH, He YKa3aHHOU B Tabimie «Buabl, ycaoBus
U CPOKH MPU3HAHUS ONIEPALUOHHON AeOUTOPCKOM 3a/10DKEHHOCTH:

e neOuTOpCKast 3310JKEHHOCTH 110 aBaHCaM, BBIAAHHBIM Ha OILIATY YCIIYT CIEIMAIN3UPOBAHHOTO JACTIO3UTAPHS,
ayANTOPCKOH OpraHM3aIiy, OICHIUKY, OMpIKE H JHILY, OCYIIECTBIIONIEMY BEICHHE PEECTpa BIaIeIbIICB
MHBECTHIMOHHBIX naeB 111D u Ha ornaTy pacxomoB, CBSI3aHHBIX C IOBEPUTEIBHBIM YIPaBICHUEM, OLICHUBACTCS 10
HOMHHAJTy 1 00€CIIEHMBACTCSA 110 NCTEUECHUH 25 pabounx AHEH ¢ TaThl OKOHYAHUS CPOKa OKa3aHUs YCIyT,
YCTaHOBIICHHOH YCJIOBHSIMH JOTOBODA;

e neOuTOpCKast 33M0JKEHHOCTh Y npasistomeii kommnanuy [1M®, Bo3HUKIIAs B pe3yabTaTe HapyIICHHS IIpaB
BJIaICIbLICB MHBECTUIIMOHHBIX I1a€B, OLIEHUBACTCS 110 HOMUHATY M O0ECIICHUBAETCS M0 UCTeUeHNH 25 pabounx qHei
C JIaThl €€ BO3HUKHOBEHMSI.

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

e Hainuue 000CHOBAHHOTO 3KCIEPTHOrO (MOTUBHPOBAHHOTO) CYXK/ICHHS Y TPaBISIONIeH KOMIIAHUH O TOM, 4TO
YBEJIMYEHHE CPOKOB OKA3aHUS YCIIYT MIIM IOTAIICHUS 1eOUTOPCKON 3a]J0JPKEHHOCTH HE SIBIIETCS CIEICTBHEM
HETaTUBHBIX [IPOLECCOB, BOSHUKIINX B JAEATEIbHOCTHU JOJIKHUKA;

e HaINYWE JOKYMEHTAIBLHOTO ITOJTBEP>KACHHS OT KOHTPAareHTa CPOKOB MOTAIICHHMS 33/I0JDKCHHOCTH / OKa3aHMs yCIIyT
MNo®.

Jlebutopckas 3a0KEHHOCTD 110 BO3MEIIIEHHIO HAIOTOB U3 OI0KeTa He 00ECLIEHMBAETCS HE 3aBUCHUMO OT CPOYHOCTH €€
rorameHus. B cirygae nmosyueHus OT HAJIOTOBOTO OpraHa pelieHns 00 0TKa3e B OCYIIECTBICHUH 3a4ueTa (BO3BpaTa) CyMM
M3JHIIHE YIUIaY€HHOT0 HaJIoTa, MPOMCXOANT IpeKkpanieHue npusHanus B IIMD ne6utopckoil 3a10KEHHOCTH 10
BO3MEIIEHUIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM PEIIEHHH.
CrpaBeuinBasi CTOMMOCTb A€OUTOPCKOIT 3a/10JKEHHOCTH 110 HEe3aBEPIICHHBIM CACTKaM KYIUIU-TIPOAaXH IeHHbIX Oymar (T+),
cnenkam PEITO u caesnkam ¢ mpou3BoHBIMH (PHHAHCOBBIMHM HHCTPYMEHTaMH OTPE/ICNISIETCS B MOPSIJIKE, YCTAHOBICHHOM ISt
OLICHKH TakuX cAesok B IlpaBunax onpenenenus CHA.

HNOPAAOK KOPPEKTUPOBKH CTOUMOCTU AKTUBOB/JIAA VUYETA KPEJUTHOI'O PUCKA

Or1eHKa KPEIUTHOTO PUCKA UCTIOIB3YETCs U PacyeTa CIpaBeIMBON CTOMMOCTH aKTHBOB. [IpH 3TOM B 3aBHCHUMOCTH OT
CTETICHU BIIUSHISI KPEJAUTHOTO PHUCKA HA CIPABEIITUBYIO CTOMMOCTh aKTUBBI KIIACCHDUIIPYIOTCS Ha

eCrannaprHbie (0e3 MPU3HAKOB 00CCIICHEHMS)

eO0ecueHeHHbIe 0e3 HacTyIuIeHus aedoira

® AKTHBBI, HaxosmMecs B nedonre

PD (BeposTHOCTB J1ed0Ta) IO AKTUBY—OIIEHKA BEPOSTHOCTH HACTYIIJIICHNS COOBITHS Je(oTa.

LGD (loss given default)—omenka ypoBHs moteps B citydae HacTyIUIEHHs aedoita. PacCUMTHIBAETCS C YUETOM 00ECTIEUEHHsI
0 00513aTeNLCTBY, BKJIIOYAS 3aJI0T, IOPYYUTEIbCTBO H T.II.

ECL (expected credit losses)—BenuunHa KpeIUTHBIX YOBITKOB, KOPPEKTHPYIOIIAS ICHEKHBIC TOTOKH.

EAD (Exposure at Default; cymma, moaBep:keHHast KpeAUTHOMY PHCKY) —OOIi 006¢M 0053aTeIbCTB KOHTPAareHTa Ha
MOMEHT OIIEHKH Mepe KoMIaHuel (Harmpumep, CyMMa BIIOKEHUH B OaHKOBCKHE BKIAbI (ICTIO3UTHI) M HECHUKACMBbIC
OCTaTKM Ha PacCUETHBIX CUETaX, CyMMa BBIIaHHOTO 3aiimMa).

KpenurtHslit peiTHHI—-MHEHHE HE3aBUCHMOI'O PEHTHHIOBOT'O areHTCTBA O CIOCOOHOCTH PEUTHHI'YEMOTO JIUIIA UCIIOIHATh
NIPUHSTHIC Ha ce0st PUHAHCOBBIE 00513aTENbCTBA (O €0 KPEeAUTOCIIOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOM
YCTOHYHBOCTH), BEIPAXKCHHOE C UCIIOJIb30BaHUEM PEUTHHIOBON KaTErOPHH 110 ONPEeSICHHOW PEHTHHIOBOM IIKaJe.

B nensx npuMeHeHus HaCTOSIIEH METOAMKY UCTIOJIB3YIOTCSI PEUTHHIY CIIEAYIOMINX PEHTHHIOBBIX areHTCTB!




eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamntraeckoe Kpenutnoe PefituaroBoe ArentctBo (AKPA)

ePeiituaroBOE arenTcTBO RAEX («OKcmepT PAY).

Hedont-HacTymieHne Jr000ro 13 HIDKEIEPEUHUCICHHBIX COOBITHH M OTCYTCTBUE YPETYJINPOBAHUS CUTYallul Ha CPOKH,
orpezessieMble OTJENBHO VISl pa3HOT'O BU/Ia aKTHBOB/00s3aTeNbCTB (IPH HAPYLIEHHH 00513aTeJILCTB Ha MEHBIINH CPOK, HO
OOJIBILINIA, YeM IS TPU3HAHUS ONEPALMOHHOM 3310JDKEHHOCTBIO, COOBITHE CYMTAETCSI TEXHUYECKUM JeosToM):
eHapyILIEHHE 0053aTEILCTB 10 BHIIUIATE JCHEKHBIX CPEJICTB WIIM IIepeiaue IpaB, IMYILIECTBA Mepe
KpeIUTOpaMu/3aMMOIaBIIaAMH

e00HapyKeHNE KPETUTOPOM HEBO3MOXKHOCTH 3a€MIIMKA UCIIOJIHUTD BBIICYKa3aHHbIE 0053aTeNIbCTBA B CUITy KaKUX-ITH0O0
00CcTOATENBCTB 0€3 IPUHATHSA CIECIHANBHBIX Mep (HaIpUMep, Peaji3ainui 3aJI0Ta)

[pepenbHble CPOKHU MPU3HAHUS edoIiTa JJisl pa3IUYHbIX BHIOB 33/I0JDKEHHOCTH:

JeduTopckas 3a10/5KeHHOCTh/0053aTe/IbCTBA 1e0MTOPOB/KOHTPAreHTOB/SMHUTEHTOB/3aeMIIINKOB Cpox

OO0s3aTenbpeTBa O 00IUranusIM 7 nueit

Jleburopckas 3a10J5KEHHOCTD, HE CBSI3aHHAsI C TOCTABKOMN JICHEXKHBIX CPE/ICTB MIIM aKTUBOB Ha (DMHAHCOBBIX 90 nueit
PBIHKaX WIH 110 JOTOBOpaM 3aiiMa/KpeanTa

O0s3atenpeTBA 10 3aiiMaM/KpeIuTam 30 nueit
O0s3arenbpeTBa Ha MEXKOAHKOBCKOM PBIHKE, PHIHKE TIPOU3BOIHBIX HHCTPYMEHTOB, poiHKe PEITO 5 pabounx
nHel
3aJ0IDKEHHOCTD (PM3UYECKUX JIUI (KPOME 33/I0JDKEHHOCTH T10 OTIepalysaM Ha (DUHAHCOBBIX PHIHKAX) 90 nueit
[Ipouee 30 gueit

OmnepanuoHHast 1eOUTOPCKas 330JDKCHHOCT —IeOUTOPCKAs 3aI0JDKEHHOCTB, SBIISIOMIASICS IPOCPOUYCHHOM Ha CPOK He OoJiee
4YeM CTaHJAPTHHIN He MPUBOIAMINN K Ne(ONTY I JAaHHOTO BHIA OTICPAIIHA.

KpenuTHbIii crip31—pa3HALIa MEXKAY CTABKOI IO JONTY 3aeMIINKa U OE3pHCKOBOM CTABKOW B TAaHHOH BaIIFOTE HA 3TOT JKE
CPOK.

Ouenka akTusoB. Cayuai aedoara.

1.B OTHOIIICHHH IOPUIUUECKUX JIHIL K 1e(OITY IPUPABHUBAIOTCS CIICIYIOIIHE COOBITHS:

1.1.HapyIIeHUs 3aeMITUKOM/KOHTPAreHTOM/1eOMTOPOM YCIOBUH MOTAIICHHUS WM BBIILIATHI MPOIEHTHBIX TOXO/I0B [0 AKTHURY,
a TaKkXKe JII0O0OTro MHOTO 0053aTEIbCTRA 3aeMIIMKA/KOHTPAreHTa/1e0UTOpa, Ha CPOK B COOTBETCTBUH C ONPEICIICHUEM
nedoira, B CIyvae eciu JaHHas HH()OpMAIUs MPsIMO MJIH KOCBEHHO HaOJIrojacMa Y IPaBIISIONICH KOMITAHUEH;
1.2.0¢urmanpHoe OMyOJIUKOBaHNE B COOTBETCTBUH ¢ (hefiepaibHBIMHU 3aKOHAMH U HHBIMH HOPMATUBHBIMHU MPABOBBIMH
aktamu Poccuiickoit denaepariiy WM HHOCTPAHHBIX TOCYAapCTB HH(DOPMAIUS O IPOCPOUKE UCIIOTHEHUS SIMUTCHTOM CBOMX
00513aTeIILCTB;

1.3.o¢urmanpHOEe OMYOIUKOBAaHUE PEIICHUS O IPU3HAHUN 3MUTCHTA/OJDKHIKA OaHKPOTOM;

1.4.0¢urmanpHOE OMYOIUKOBAHUE PEIICHHSI O HAYaJie MPUMEHEHHS K OMUTEHTY/JOJDKHUKY MPOoIeyp OaHKPOTCTBa —CO JTHS
OMYOJIMKOBAaHUS COOOIICHHS IO JaThl, IPEANICCTBYIOIICH TaTe OMyOIHMKOBAaHUS COOOIICHHS 00 OKOHYaHUH MPHUMEHCHHS
mpornenyp OaHKPOTCTBA;

1.5.0¢urmanpHoe onyoauKoBanrne HHOOPMAIMK O JTUKBUIAIMH IOPHIAYECKOTO JIUIIA, 38 HCKITFOUCHHEM CITyJacn
MTOTJIOIIEHHS ¥ TIPUCOCIMHEHUSL.

2.B oTHOmIEHNN (HU3NIECKUX JIHUI K Ae(ONTy MPUPaBHUBAIOTCS CIEAYIOIINE COOBITHS:

2.1.HapyIIeHus 3aeMIMKOM/IeOUTOPOM YCIOBHI MOTAMICHHS WIIH BBITUIATHI IPOIIEHTHBIX JOXOJI0B 110 aKTHUBY,
cocrapsonemMy akTuBbl [T, a Taxke T1000ro HHOTO 00s13aTeNbCTBA AeOUTOPa, Ha CPOK B COOTBETCTBUH C OINPEICIICHUEM
nedonra (mpwioxkenue 8),B ciaydae eciiu JaHHas HH(GOPMAIUS MPSIMO MJIH KOCBEHHO HA0JII0[acMa yYaCTHUKOM PHIHKA,
2.2.ourmanpHOE OMYOIUKOBAHUE PEIICHHSI O MPU3HAHUY JTUIA OAHKPOTOM;

2.3.o0unmanpHOE OMyOJIMKOBAHUE PEIICHUS O HaYalle MPUMCHEHUS K JIMILY MPOLEAYp OaHKPOTCTBA

—CO JHS OMyOJIMKOBaHUS COOOIICHHS J0 IaThl, IPEANICCTBYIONICH JaTe omyOIMKOBaHUs COOOIIEHHS 00 OKOHYaHUH
MIPUMEHCHHUS POLeyp OAaHKPOTCTBA;

2.4.monyueHe CBEACHUI 00 OCYKICHUU (PU3MYESCKOTO JIUIIA T10 YTOJIOBHBIM MPECTYILICHUSM;

2.5.monyueHue CBeICHUI 00 00BSIBICHIH (PU3NICSCKOTO JIUIIA TIPOTABIINM 0€3 BECTH;




2.6.moydeHue nHGOpMAIK 0 HACTYIUIEHUH CMEPTH (PU3NIECKOTO JIUTIA.
3.Jledont mo pa3nnuUHBIM aKTUBAaM, OTHOCSIIMMCS K KOHTPAreHTy.
3.1.B ciryyae BOSHUKHOBEHHMS eoiITa 0 OXHOMY aKTHBY OCTAIBHBIC aKTUBBI, OTHOCSIIHECS K KOHTPAreHTy, TaK ke
CUHTAIOTCSI HAXOAALIMMHUCS B 1e(OITE, M KOHTPATreHT (3aeMIINK/IMHUTEHT) CUNTACTCS HAXOIIIIUMCS B iedoire.
3.2.IlopyunuTenbcTBa ¥ TapaHTHH HAXOISIIErocs B Ae(oiTe KOHTpareHTa He IPHHUMAIOTCS B pacyeT.
3.3.B cirydae HacTYIUICHUS COOBITHH, YKa3aHHBIX B M. 2.2-2.6 A pu3uyecKux Jum u 1. 1.2-1.5 11 'opuAndecKux JInIg
nanHoro Paznena, SMUTEHT/KOHTpareHT/ 1eOUTOp/3aeMIMK CUNTACTCS HAXOASAIINMCS B COCTOSIHUM Ae(oiITa, BCE aKTUBHI,
OTHOCSIIMECS K HEMY, CUUTAIOTCSI HAXOSIIMMHUCS B COCTOSIHUM 1e(hoTa.
4.J1n151 BceX KJIACCOB aKTHBOB, HAXOSIIUXCS B COCTOSIHUM Ae(oiTa, CrpaBeyInBasi CTOMMOCTh aKTHUBA OIPEAeIIsieTCs
CIIEAYIOLIMM CIIOCOOOM:

ECL= EAD* LGD,
I'meEAD (Exposure at Default; cymma, monBepkeHHas KPeIUTHOMY PHUCKY) —OOIIHIA 00BEM OIIEHKH

LGD-oxunpnaemplii ypoBeHb HOTEPH (B MPOLIEHTAX OT CYMMBbI 0053aTEIbCTB)

ECL—oxunaemast BenuunHa yObITKOB

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

CrpaBe uiMBasi CTOMMOCTB 00eciieHeHHOTo akTuBa PV devonpenensercs mo Gpopmyiie:
PVdev=PVf—-ECL,

raePV f—croumocTs akTHBa 0e3 ydeTa KpeIUTHOTO pUcKa (B OTAETHHEIX cirydasx PV fmoxer ObiTh paBHa EAD),
OIpe/ieNIeHHasl B COOTBETCTBUHU C METO/IOM OLIEHKH coryiacHO IIpaBunam onpeneneuus CHA.

Ounenka akTuBoB. ObecueHenue 6e3 negoiira.

1.Ilpn BO3HUKHOBEHUH COOBITHS, BEAYIIETO K 0OECIIEHEHHIO, CIIPABEUINBAs CTOMMOCTH JIOJITOBBIX HHCTPYMEHTOB, B TOM
YHCcIIe JICHEeXKHBIX CPECTB Ha CYeTax U BO BKIIA/aX, CIPaBeIINBas CTOMMOCTh JIEOUTOPCKON 3aJ0JDKEHHOCTH, B TOM YHCJIE IO
3aliMaM, OTIpeNIeNeTCs] B COOTBETCTBUHU C METOI0M KOPPEKTHPOBKH CIIPABEIJIMBON CTOUMOCTH.

2.Co0pbITHs, Bemymnye K 00eCIICHEHUIO:
2.1.B oTHOIIEHUH IOPUANYECKUX JIULL.

2.1.1.yxyamenne GUHAHCOBOT'O MOJIOKEHHSI 3aeMIIIUKa/ IeONTOpa/KPEAUTHON OpraHu3aiuy/0anka, OTPa3uBIIHECS B
JOCTYIHOU (PMHAHCOBO# OTYETHOCTH; Y IIPABIISIOIIAs] KOMIIAHHSI CAMOCTOSTEIBHO OMPEACISIET MOPOrOBbIE 3HAYCHUS
MoKasaTesiell IesITeTbHOCTH OLIEHUBAEMOT0 KOHTpareHTa/3aeMiiuka (Kanuralia, BBIPYYKH, POCTa COOTHOIICHUS
nonr/EBITDA, nponienTs! no 3agomkenHoctn/EBITu T.1m.).

2.1.2.cHIWKeHNE KPEeUTHOTO PEHTHHIa 3aeMIIIMKa/Ae0UTOPa/KPeIUTHON opraHu3anny/0anka (Ipyu HaJIUM4IHN), yXy ALeHne
IIPOTHO3a PEHTHHIa JINOO OT3bIB PEHTHHTA.

2.1.3.pe3kuii pocT JOXOIHOCTH JIFOOOTO JOJITOBOTO HHCTPYMEHTA IMUTEHTA(3a ITOCIIEAHNE 5 TOPTrOBBIX JHEH NMPH OTCYTCTBUU
pocta goxoanoctd OD3 1 Ipu OTCYTCTBUH POCTA JIOXOAHOCTH aHAJIOTUUHBIX OOJUraliiii SMUTEHTOB). Y IpaBIIstoIIas
KOMITaHHSI CaMOCTOSITEIBHO OIPEAEIISIET MOPOTOBBIE 3HAUSHHUS POCTA JOXOJHOCTH.

2.1.4.0136IB (aHHYJINPOBAHKE) Y KOHTPAreHTa JTUIICH3UH Ha OCYIIESCTBIEHHE OCHOBHOTO BH/IA IEATEIFHOCTH (32
HCKJIFOUYEHHEM CITy4acB, KOT/Ia JIMIEH3HsI CAACTCSI KOHTPAreHTOM JI0OPOBOIIBHO).

2.1.5.Hapynienue cpoka UCTIOJTHEHHSI 00513aTeIbCTB 00JIee YeM Ha CPOK, MPU3HABACMBIH ISl JAHHOTO BHA 33]J0JDKCHHOCTH
OTIePAIMOHHBIM, HO MCHEE, YeM OTPEICICHO YTIPABISIONICH KOMIaHUEH U pu3HaHuUs nedonTa(TexHuYecKuii aedonr).
2.1.6.I1peocTaBieHue KPEAUTOPOM YCTYIKH CBOEMY 3a€MIIMKY B CHITy SKOHOMHYCCKHX TPUYUH WU JOTOBOPHBIX YCIOBHIA,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIIIHMKA, KOTOPYIO KPEAUTOP HE MPEJ0CTaBHI Obl B HHOM cityyae (B
TOM HYHCIIE PECTPYKTYPH3ALHUSI 33JI0JKEHHOCTH C YMEHBLICHHEM CTaBKH, MPOJIOHTALNeH 3a10JDKEHHOCTH HIIH OTCPOYKOM
BCEX HJIM YaCTH TUIATEXKEH).



2.1.7 Mcue3HoBEeHHE aKTHBHOTO PHIHKA M1 (PMHAHCOBOT'O aKTUBA B pe3yJbTaTe (PUHAHCOBEIX 3aTPYAHEHHH SMHUTEHTA.
2.1.8.Bo3HUKHOBEHHE TIPU3HAKOB 0aHKPOTCTBA 3aEMIIHKA.

2.1.9.1upIe KpUTEPHH.

2.2.B oTHOMIEHNH (HU3UIECKUX JTUI]

2.2.1.IlosBnenne y Ypapisionield KOMIIAaHIA HHPOPMALINU O CHIKCHUH BO3MOXKHOCTH (PH3HYECKOTO JIAIA 0OCTYKUBATh
o0s3aTenbeTBa (MOTEps PadOTHI, CHIKEHHE 3apa00THOM IIIaThl WIIM MHOTO PACIIONaraeéMoro JOX04a U T.I1.). Y IIPaBIsiomIas
KOMITaHHSI CaMOCTOSITEIBHO OIIPEAEIeT NepeueHb JaHHOH nHdopmanuu.

2.2.2.TlosiBnenue y Ympasisiomei KoMnaHuyu HHYOPMALK 00 UCIIOIHUTEIFHOM IIPOU3BOICTBE B OTHOILEHUH (PU3UUECKOTO
JHLA.

2.2.3.TlosiBnenue y Ynpassiomiei KoMnaHuyu HHGOPMaIK 0 BO30YKJICHUH YTOJIOBHOTO Jiela B OTHOIEHUHU (PU3NUECKOTO
JIMLA WA OOBSBICHUU €TI0 B PO3BICK.

2.2.4.HapymeHre cpoka UCIIOJIHEHHUS 00513aTeNIbCTB Ha MEHBILHIA CPOK, YeM OIPEeIeHO YTIPaBISIIOnIed KOMIaHUH IS
npu3HaHMA qedoirta, Ho OONbIIHA, YeM I NPU3HAHUS TeOUTOPCKOH 3a10JDKEHHOCTH OIEePAMOHHOM.

2.2.5.11HbBIe KPUTEPHH.

3.B ciy4ae, ecnu npu MpoBeICHUN MOHUTOPHHTA CTAHOBHUTCS JOCTYITHON HH(POPMAIHS O IIPH3HAKAX 00CCIICHEHM,
CIpaBeNINBasi CTOMMOCTb KOPPEKTUPYETCS Ha Ty JK€E JIaTy.

4.00ecueHeHNE 10 PA3IMIHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHry.

4.1.B ciry4ae BOBHUKHOBEHUS 00ECIIEHEHUsI 110 OJTHOMY aKTHBY OCTaJIbHBIE aKTHBBI, OTHOCSIIHECS K KOHTPAreHTy, TaK jKe
CYHUTAIOTCS 00ECIICHEHHBIMHU.

4.2 .TlopyunTenbCTBa U rapaHTHH HAXOASALIErocs B 1e(oiTe KOHTPAareHTa IPUHUMAIOTCS B PACUET C YUETOM 00ECIICHEeHUS.
5.MOHUTOPHHT MPU3HAKOB 00ECIICHEHUS

5.1.MouuTOpHHT 110 PUHAHCOBOM OTUYETHOCTH -HE MO3XKe YeM uepe3 1 Mecsll Hoclie MOSBICHUS TAKOH OTYETHOCTH, HO HE
pexe, yem 1 pa3 B monrona anst oryetHocTd 1o PCBY u 1 pa3 B roa ans oruetHocty no MCPO.

5.2.MOHHTOPHHT 1O PHIHKY IEHHBIX OyMar MpOBOJHUTCS Ha €KEIHEBHOI OCHOBE.

5.3.MoHuTOPHHT IO (PU3NIECKUM JINIIaM IPOBOJHUTCS HE PeKe YeM pas3 B Iof,

5.4.MOHHUTOPHHT 11O JaHHBIM 110 CyA€OHBIM pa3dnpaTeIbcTBAM NPOBOIUTCS HE PEKE, YEM pa3 B MECHII.

B ciryyae maoit 3HaunmocTn aktuBa no otHomenuio k CHA (menee 0.1%

ot CHA) u o cymme (meree 100000 py6.) MOHUTOPHUHT MOXKET IIPOBOTUTHCS Pa3 B KBapTall.

6.Be1xon 3 cocTosHUS 00eCIieHEHUSI.

VYnpasisromnas KOMIaHUS UMeeT IPaBO MPEKPATUTh CUNTATh 3aJ0JDKEHHOCTh 00ECIIeHEHHOM:

6.1.B ciydae mpekpalieHus MpUBEIIEero K 00eCLeHEHHIO HapyIIeH s TIOPOTOBbIX 3HaUeHUH (MHAHCOBBIX MOKa3aTeliei B
TEYEHHUE JIByX KBApTaJOB.

6.2.B cirydae H3MEHEHHS COCTaBa aKI[MOHEPOB, KOTJ]a HOBBIE aKIIMOHEPHI CYIIECTBEHHO YIIyUIIal0T OLIEHKY BO3MOXKHON
MOJIJIEPKKH 3aeMIIIMKa/KOHTPAreHTa.

6.3.B cinydae nomyueHus HHGOpMALK O IPEKPAICHUHN Cy1e0HOT0/YT0JIOBHOTO MPECIICA0BAHNS 3aeMIIKa/KOHTpareHTa
ITyTEM OIPaBAATEIHLHOTO IPUTOBOPa JIMOO0 MPEKpaIeHHUS Jea.

[Tpu 3TOM B Ciydae MEPOBOTO COTJIAIICHHS MEX/y 3aeMIIMKOM/KOHTPAreHTOM M HCTIIOM YTIpaBisionas KOMIIaHHs 00s3aHa
MIPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSIHHUSI C Y4E€TOM M3BECTHBIX WJIM MPETIOJIaraéMbIX yCIOBHH MUPOBOTO COTJIAIICHHS.
7.Pacuder cripaBeUIMBOI CTOMMOCTH aKTHUBA AJISl FOPUAUYECKHX JIULI.

7.1.CnpaBe/uinBasi CTOMMOCTb aKTHBa PH BOZHUKHOBEHUH NPU3HAKOB 00ECIIEHEHUSI OTIPEEISIETCS 10 METO/TY TIPUBEICHHOM
CTOMMOCTH OYIYyIINX I€HEKHBIX TOTOKOB, YUYUTHIBAsI KPEAUTHBIE PUCKHU Yepe3 KOPPEKTHPOBKY CTaBKH AUCKOHTHPOBAHH
WA KOPPEKTHPOBKY JIEHEKHBIX TOTOKOB:

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

I'ne

PV dev—cnpaBeminBas CTOUMOCTh 00OECIICHEHHOTO aKTHBA,

N -KoIHM9ecTBO AEHEKHBIX TIOTOKOB JI0 JaThI IOTAIICHHUS aKTHBa, HAYMHAsA ¢ JaThl onpeaeneHnus CUA;

Pn-cymMa n-oro JEeHEXHOTO ITOTOKA (IIPOIIEHTHI 1 OCHOBHAS CyMMa);

N -MOPSAAKOBBII HOMEp JIEHEKHOI0 IOTOKA, HaUNHas ¢ AaThl onpenencHus CUA;

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

T= KoaMuecTBO IHEH B roay

PD(Tn) (Probability of Default, BepositHocTb neonTa) —BEpOSATHOCTB, C KOTOPOIT KOHTpAreHT B Teuenue T(n) nHel MOXeT
0Ka3aThCs B COCTOSHUM Ae(oITa.

IIpaBuna onpenenenust PD onucans B paznene «Ilopsinok onpeaenenusi PD nmo 3a10/2keHHOCTH IOPUANYECKUX JUID).



LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) —I0JISI OT CYMMBI, TIOJIBEP)KEHHON KPEIUTHOMY PHUCKY, KOTOPask MOXET
OBITh TIOTEpSHA B ciiydae Aedonra KOHTpareHTa (MOXKET ONPEACIATHCS C YIETOM 00eCIICIeHHUS/CTPAXOBKH).
RT(n)-6e3puckoBas craBka Ha cpoke T(n)

[pasuna onpenenernuss PDu LGD onmcans! B pa3nene «Ilopsaok onpeaenenuss PD mo 3a10.1:ke HHOCTH I0pUANYECKHX
aumy» u «Pacyer LGD».

8.PacueT cripaBeNTUBOM CTOMMOCTH TS (PU3UUCCKUX JIHI
812.J1ns1 orieHKH oOeciieHeHHs ¢ yueToM obecrieueHus st pacuera LGD ucnomnp3yeTcs moaxo, U3I0KEeHHBIN B 11, 2.2
crnenyromiero paszaena npasuia onpeneneHus CHA (CtanmapTHbIC aKTUBBI 0€3 MTPU3HAKOB 00CCIICHCHHS ).

CranaapTHble aKTHBBI (0€3 NPU3HAKOB 00ecieHeHH )

1.YOpunnueckue nura.
1.1. 1551 onepaiuOHHOM 3a10J)KEHHOCTU AUCKOHTUPOBAHNUE MOXKET HE IIPOBOJUTHCSL.
1.2. 1715t npoYrnX BUAOB HEOOECIIEYCHHOH 3aJOJDKEHHOCTH CIIPABEIMBAs CTOMMOCTD PACCUUTHIBACTCS IO CIICTyIONIeH

bopmye:

Z 0 R(rn))T —(1—-LGD*PDn)

raePV—cnpaBeninBas CTOUMOCTb aKTHBA;

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

Pn-cymma n-oro JIeHE’KHOTO TOTOKa (TIPOLIEHTHI U OCHOBHAS CyMMa);

N -IOPSAIKOBBIN HOMEpP JCHEKHOT0 MIOTOKAa, HaYMHAas ¢ 1aThl onpeneneHus CUA;

T(n)-konmuecTBo AHEH OT AaThl onpeneneHus CHA 10 1aThI N-0ro IEHEKHOTO MOTOKA;

T= KoaMuYecTBO THEH B roay

PD(n)(Probability of Default, BeposTHOCTE AedonTa) —BepOsSTHOCTD, C KOTOPOH KOHTpareHT B TeucHue T(n) gHEH MOXeT
OKa3aThCs B COCTOSHUM Ae(oTa.

[IpaBuna onpenenenust PD onucansl B paznene «Ilopsiaok onpenesenust PD no 3a10/keHHOCTH I0PUAMYECKUX JUID).
LGD (Loss Given Default, motepu mpu 6aHKpOTCTBE) —10JIS OT CyMMBI, TIOJJBEPKCHHOW KPEIUTHOMY PHUCKY, KOTOPas MOXKET
OBITh MOTEpsIHA B Cliydae Jedoita KOHTpareHTa (MOXKET OMPEACIATHCS C YUEeTOM 00ecIieueHHs/CTPaxOBKH).
RT(n)—6e3puckoBas ctaBka Ha cpoke T(n)

IIpasuna onpenenenuss PDu LGD onucans! B pa3aene «Ilopsnok onpeaenenus PD no 3a101:xeHHOCTH I0PUANYECKUX
au» u «Pacyer LGD».

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

2.1.ITo HEoOecTIeYeHHOM 3aJOJDKEHHOCTH (T.€. 32 UCKIFOUESHUEM 33JJ0JDKCHHOCTH, 00CCIIEYeHHON UITOTEKOH,
MIOPYYUTEITHCTBOM FOPUAMUECKUX JIUI] WIIH IEHHBIMHA OyMaramu, 1o KOTOPBIM MOKHO OTIPEIEIUTh PHIHOYHYIO CTOUMOCTB),
JUTSL OLIEHKH MOJKET HCIoNb30BaThesl BenmanHa CostofRiskmo cooTBeTcTBYrOmNM MOPTGhENIM CTOPOHHUX OPTaHU3aIIH.

N
V = —(1 R(I':I)'n))T (1 —LGD*PD)

I'ne PV—cnpaBeniinBasi CTOUMOCTb aKTHBA;

N -KOJHMYeCTBO JIEHEKHBIX MOTOKOB JI0 IaThl MOTAllIeHHUsI aKTHBa, HAUMHas1 ¢ AaThl onpenaeneHus CUA;

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

N -TIOPSAKOBBI HOMEP JCHENKHOTO MMOTOKA, HauMHAas ¢ AaThl onpenencaus CUA;

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

T= KoaMuecTBO IHEH B roay

RT(n)— 6e3puckoBas ctaBka Ha cpoke T(n)npousseaenne PD*LGD moxet ObITh onieHeHO Kak BeanunHa CostofRisk(B
MIPOLIEHTHOM OTHOLICHUH)



2.2.Ynpapnstonias KOMIaHHUS MOXET OObEMHNUTD 33JI0JDKEHHOCTh C TIPU3HAKAMH OJHOPOJHOCTH B TOPTHEb.
3.0co0eHHOCTH pacyeTa CIPaBeNTMBOY CTOMMOCTH TSI HEKOTOPHIX BHIOB 00SCIICUCHHON 33J0JDKEHHOCTH.

3.1.3ao0r XWIOH HEABUKUMOCTH.
Jnst KpeTuToB, 00ECTIEUEHHBIX 3aJI0TOM JKIJIONH HEABIXUMOCTH IpH cooTHomeHnn Kpeaut/CtonMocts 3anora He 6onee 80%
JUTSL OLIGHKH MOJKET MCIOJIb30BaThes BennurnHa CostofRiskno cooTBeTcTBYIOIMM NOPT(hENIM CTOPOHHUX OpraHU3aLuil.

Z 7 L+ R(Tn))T (1~ LGD7PD)

I'me PV—cnpaBeanuBasi CTOUMOCTh aKTHBA,;

N -KOJIUYECTBO ACHEKHBIX TIOTOKOB JIO JATHI MOTAIICHUS aKTHBa, HAYMHAs ¢ naThl onpeaencaus CUA;

Pn-cymma n-oro JIeHE’KHOTO TOTOKA (TIPOLIEHTHI U OCHOBHAS CyMMa);

N -MOPSAKOBBIA HOMEP JCHEKHOTO MOTOKA, HauMHAas ¢ AaThl onpenenenus CUA;

T(n)-komuuecTBO AHEH OT AaThl onpenenchus CHA 10 1aThl N-0ro ICHEKHOTO MOTOKA;

T= konu4ectBo aHe# B ronyRT(n)— 6e3puckoBas ctaBka Ha cpoke T(n)npoussenetue PD*LGD MoxeT ObITh OLIEHEHO KaK
BenmunHa CostofRisk (B mpOIICHTHOM OTHOIICHUN).

3.2.I1o obecriedeHHOI MOPYINTETHCTBOM HIIM TApPAaHTHCH IOPUANIECKUX JIUII, ONIMOHHBIM COTJIAICHNEM HII CTPaXOBKOM
3aI0JDKEHHOCTH MPOIEHT 00ECIIEHEHMUSI MOXKET PACCUUTBHIBATHCS B OTHOLICHUH HOPYYHUTEINS/TapaHTa/CTpaxoBaTes 1o
METOJUKE, IPUBEICHHON HUKE JUIS I0puAnYecKux . Eciu ctpaxoBast komnanus o0nanaeT pedTuHrom He Hibke BBB-
(Baa3) mo mexxayHapo HOH LIKaJle WM BXOIMT B CIIMCOK OJJOOPEHHBIX JJISl CTPaXOBaHHs HEBI)KUMOCTH JIOOBIM U3 CITHCKA
0aHKOB, yKa3aHHBIX B [Ipunoxenun 9, To cTpaxoBKa IPHHUMAETCS KaK o0ecriedeHue 6e3 JUCKOHTHPOBAHUS Ha BCIO CYMMY
CTPAaXOBKHU.

Hopsnok onpenenenus PD nmo 3ag0.1:xeHHOCTH I0PUIAMYECKHMX JIHIL.

1.YmpaBisromas KOMIIaHUSI MOKET UCTIOIB30BaTh I onpeneneHus PDu LGD coOcTBeHHBIE JaHHBIC TIPU YCIOBHH
JOCTATOYHOH JUIS pPACUeTOB CTATUCTHKH.

2.BeposrtHocTs nedonra (PD) Ha ropuzonTe 1 o onpeaensercs cieIyIoIuMI METOJaMH:

2.1.B cirydqae Hanu4us y KOHTpareHTa pedTHHIa OJHOTO M3 MEXIYHAPOAHBINH PEHTHHIOBBIX areHTCTB - HA OCHOBAaHUHU
yOJIMYHBIX TOCTYIHBIX TaHHBIX M0 BeposiTHOCTM fedointa (PD) 01HOTO M3 MEKTyHAPOIHBIX PEHTHHIOBBIX ar€éHTCTB —
Moody's, S&P unu Fitch, myGnnkyembIx Ha caiiTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KETOHOTO OTYETA C
NIPUMEHEHUEM COOTBETCTBUS YPOBHEHN PEUTUHIOB

2.2.Bciryyae Hanu4us y KOHTpareHTa pedTHHra HHOTO PEUTHHTOBOTO areHTCTBA, BXOAAIMINX JTHOO B PeeCTp KPEIUTHBIX
PEUTHHIOBBIX areHTCTB, JIMOO peecTp (PUIINAIOB U NMPEJICTABUTENLCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IyOINKYyEeMbIX
Ha caiite banka Poccun - o Tabnure 1.

2.3.B cirydqae oTCyTCTBHS y KOHTpareHTa peMTHHTa U HAINYHUS BBIITYCKOB OOJIHMIaLlNi -TI0 OIIEHKE COOTBETCTBHS YPOBHIO
peHTHHIa yepe3 KpeAUTHBIH CTIPa]] 00IMraliii JaHHOTO KOHTpareHTa, onvcanHbiil B [Ipunoxennn 10 k HacTosAIIUM
IIpaBUJIaM.

2.4.Bciyyae OTCYTCTBUSI y KOHTpareHTa peHTHHra U OTCYTCTBUS BBIITYCKOB OOJIMT i

2.4.1.Ilpu oTcyTcTBHM COOCTBEHHOM CTATHCTHKK Y IIPABIISIONIEH KOMIIAHUH JJIsI KPYIHBIX KOHTPAareHTOB (BBIpydKa Ooinee 4
MJIpA pyO. B TOX) MPUMEHSETCS CPEeIHss BEpOATHOCTH nedonta ais SpeculativeGradeor arenrctea Moody’s.

2.4.2 1nst MCB (manslit u cpeHuid OM3HEC) MPUMEHAETCS CTATUCTHYECKUH yCpeTHEHHBIH MOKa3aTems 1e(OoITOB B
3aBHCHUMOCTH OT OTpaciy, npuBeAeHHBIN B [lpnnoxxennnll k Hactosmum [IpaBunam.

PD na rog 6epetcst u3 Tabnmiter B [lpunoxxenun 11 x HactosmuM Ilpasumam, PD s cpokoB meHee 1 roga paccanThIBaeTCs
B COOTBETCTBUHU C 1.3 (I CTAHAAPTHOM 3aJI0JDKEHHOCTH 0€3 MpU3HaKoB obectieHeHus) u 1.4 (1111 oOeciieHeHHOH
3a[I0JDKEHHOCTH, HE HaXOAAIIeHCs B 1e(OITe) HACTOSIIETO pa3/iena.

3.Pacuer BeposiTHOCTH NehonITa HA Pa3HBIE CPOKH.

3.1.B cayuae, ecau

- BEpOSITHOCTD /1e(h0JITa HE IPEBBIIIAET BEPOSTHOCTD Je(oTa sl HAaMXyALIeH KaTeropuy KauecTBa 10 BCEM PEHTHHIOBBIM
areHTcTBaM (1S IOPUIMYECKUX JINL, He sBisttomnmucs MCB) uiam BeposiTHOCTH Jiedoiita U1t TAKOTO aKTHBA U3 KaTEroOpuH
MCB,

-CPOK IOTalICHNUS JIETI03UTa/3a10/DKEHHOCTH/IIEHHOW OyMaru COCTaBIIsIET MEHEE roJia OT JAaThl OLIEHKH, UCIIOIb3YeTCs
BEPOSITHOCTH Ae(0ITa KOHTPAreHTa Ha CPOK, OCTABILHUHCS 10 OTAIICHHS.



3.2.B ciydae, ecii CpOK 0 NOTAIIEHHU MEeHbLIE 1 rofa i BeposiTHOCTh Ae(oIITa IPEBHIIACT BEINYHNHY YKa3aHHYIO B II.
3.1manHOTO pazzena, BEpOATHOCTD Ae(oIiTa HE H3MEHSIETCS C yIeTOM CPOKa M CYMTACTCSI HSM3MEHHOM 110 CpOKa IIepBOro
HOTAIIECHUS 10 3a0JDKCHHOCTH.

3.3.Ecnu cpok moramieHus 0oJIbIie roja, TO HPUMEHAETCS BEpOATHOCTD AedonTa Ha 1 Tol, 3a HCKIIIOYSHHEM CITy4aeB
00ecIIeHeHHOH 3aI0JDKEHHOCTH, ISl KOTOPOH MOPSIOK pacyeTa BEPOATHOCTH JedoiTa onucaH B 1.4 HACTOSILETO pasJena.
3.4.BeposarHocTs nedonra (PD) Ha cpoku, oTimuHbe OT 1 TO/a, OIeHHBAETCs MIPONOPIHOHATIBHO CPOKY JINOO 110 MOACTH
OLIEHKH MHTEHCUBHOCTH BEPOSITHOCTH JepoiiTa Ha ropu3oHTe 1 ros.

Jnst pacuera BepoSITHOCTH 1e(oIITa [0 MPONOPIHOHAIFHOMY ITOIX0/ly Ha CPOK MEHEee rojia UCIIOIb3YeM CIIeAYFOLIHN
HOAXON!

PDi=PD*DIT

rne, PD— BeposTHOCTE AeoiTa SMUTEHTa/teduTopa Ha Topru3oHTe 1 TOxI;
D—Konn4ecTBO KaJCHAAPHBIX JHEH 10 MoTaImeHus/0(epTsl;
T—KONMUYECTBO KaJIEHAAPHBIX JHEH B rosly, B KOTOPOM ocyliecTBisiercsa pacuer PDD.

3.5.BepostHocTs nedoira (PD) Ha cpoku 6osee 1 roa HCHOIb3yeM CICIYIOIIUN MTOIXO/:

PDD=1—s-4/1)
roneA=—In(1-PD)
PD—BeposiTHOCTH nehoITa IMUTEHTA/IeONTOpa Ha TOpU30HTE 1 TOJI;
D—Kkonu4ecTBO KaJCHIAPHBIX THEH 0 MOrameHus/opepThl;
T—xonu4ecTBO KaleHIApHBIX JHEH B TOly, B KOTOPOM OcyIuecTBiseTcs pacuet PDD.

4.Pacuet BeposTHOCTH JeonTa i1 0OeCIieHEHHOH 3aJ0IDKEHHOCTH, HE HaXosIencs B nedoinre.
4.1.]1ns obecrieHeHHOH POCPOUCHHOMN 3aI0JDKCHHOCTH BEPOSITHOCTH Ae(oiTa pacCUUTHIBACTCS yTEM JTMHEHHON
MHTEPIOSINHN MEKAY BEPOSITHOCTHIO Ae(hOTa I TAKOH 3aJ0IDKEHHOCTH C MOMEHTA IIPU3HAHUS 3a/J0JPKCHHOCTH HE
onepaunoHHOM U 1.

PD(t)mpocpou= PD+ t/T* (1-PD),
I'ne t—cpok npocpouxy,
PD(t)npocpou—BeposTHOCTE AehonTa I IPOCPOUCHHON Ha t THEH 3a0JKEHHOCTH C MOMEHTA NPU3HAHUS IPOCPOUCHHON
3aJ10JKEHHOCTHU HE OIIEPALIUOHHOM,
T—Ccpok 1y1s MPU3HAHKS JAHHOTO THIIA 3a0JDKCHHOCTH 1e()OJITHOM,
PD—BeposiTHOCTB JieoiiTa AJisi HEMPOCPOUYEHHOM 3aJOJDKEHHOCTH, KOTOPasi HCI0JIb30BaJIach JUIs aKTHBA HA MOMEHT Nepej
BO3HMKHOBEHHEM IIPOCPOUKH.

4.2 JInst obecrieHeHHOH HEMPOCPOUEHHOH 3aJ0JDKEHHOCTH BEPOSATHOCTH Je(OITa paCCUUTHIBACTCS CICAYIONIMMH CIIOCO0aMu
B 3aBHCUMOCTH OT BH/A 3aJ0JDKEHHOCTH:
4.2.1.11pu UCIIOIB30BAaHUM PEUTUHIOB PEUTUHIOBBIX ar€HTCTB — IIYTEM CaMOCTOATEIbHOI'O MOHM)KEHUSI PEUTHHIa KaK
MUHHMYM Ha OJHY CTYIIeHb. [1opsI0K MOHMKEHUS peHTHHTa B 3aBUCIMOCTH OT CTEIICHH YXy/IIICHUS (PHHAHCOBOTO
COCTOSIHUST YTIPaBIISIoNIasi KOMIAHUSI ONPEIENSIET CAMOCTOSTENBHO.
4.2.2 I1pu o1ieHKe M0 JAHHBIM CTOPOHHMX OpTaHM3aINi (HanmpuMep, 6aHKOB) 0OecIieHeHHas1, HO He TIPOCPOYCHHAS
3aJI0JDKEHHOCTh OIIEHUBAETCSI C TIOMOIIBIO IAHHBIX TI0 CJIEIYIONIEMY IO Ka4eCTBY MOCIIe CTAaHAaPTHOTO MOPThENs] CTOPOHHUX
OpraHu3aiui.
4.2.3.TIpu onienke aiist MCB 1 WHBIX aKTHUBOB, JIJIsl KOTOPBIX HE OMHCAH CIOco0 pacueTra, BEpOsSTHOCTH jaedonta Gepercs
PaBHO# cpeHeld BenmuauHe MEXTY | U BEpOSATHOCTHIO JedoiTa s HeOOSCIICHEHHOTO aKTHUBA/3aI0JIKEHHOCTH.
5.CoOTBEeTCTBHE IIKAT PSUTHHTOBBIX ar€HTCTB U HOPSIOK 0TOOpa PEHTUHTOB ISl HCIIOJIB30BAHUS.

Tabmuna 1. CooTBeTCTBHE KA PEHTHHIOB

AKPA Dkcnepr PA Moody’s S&P Fitch
MextyHapogHas MexayHapoaHas MexayHapoHas
Kasia LIKana Kaga
Baal BBB+ BBB+
Baa2 BBB BBB




AAA(RU) ruUAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruUAA+, 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

Co0TBETCTBHUE PEUTUHIOB NIEPECMATPUBAETCS B 3aBUCUMOCTH OT U3MEHEHHUs peiitunra Poccuiickoit denepaunu,
MIPUCBOCHHOT'O POCCHHUCKUM PEHTHHIOBBIM areHTCTBOM I10 HAIMOHAJIBHONW PEHTHHIOBOM IIKae U (MIM) HHOCTPAHHBIM
PEHTHHIOBBIM areHTCTBOM 10 MEXAYHApOAHON pEUTHHTOBOM LIKaJIE.

[opsimox 0TOOpa PEUTHHTOB CIICTYFOIITHIA:

[Tpu onpeneneHNU KPEIUTHOTO PEHTHHTa YMUTEHTA/ IEONTOPA HCIIONIB3YIOTCS] KPEAUTHBIE PEHTHHTH MEKTYHAPOIHBIX
PEUTHHTOBBIX areHTCTB, BXOIAIIUX JTHOO B peecTp KPEAUTHBIX PEHTHHIOBBIX areHTCTB, JIN0O peecTp (puinanos u
MIPE/CTaBUTEIHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite banka Poccum.

IIpu OTCYTCTBUM KPEAUTHBIX PEUTHHIOB MEXTYHAPOIHBIX PEHTHHIOBBIX ar€HTCTB MCIIONIB3YIOTCS KPEIUTHBIE PEHTHHTH
POCCHIICKIX PEHTHHTOBBIX areHTCTB B YKa3aHHOM HIDKE TOPSIKE.

[Tpu onpeneneHny KPEIUTHOTO pEeiTHHra SMUTEHTA/IeOUTOpa B Cllyyae HAJIMYHsl HECKOJIbKUX KPETUTHBIX PEUTHHIOB OT
MEXTyHapOAHBIX PEHTUHTOBBIX areHTCTB (POCCUIICKUX PEHTHHTIOBBIX areHTCTB) BEIOOpP PEHTHHIA OCYIIECTBIISETCS COTIIACHO
MOPSAKY, ONPEAEICHHOMY Y IpaBistolled KoMIaHUEeH caMOCTOSTeNIbHO. [Ipu 3TOM NpuUMEHSIIOTCS CleAyIoe peUTUHTU:
1.Moody’s:* Long-Term Issuer Ratings ([onrocpo4Hslif pedTHHT SMUTEHTa —UIsI aKTHBOB B MHOCTPaHHOI BamioTe);* Local
Currency Long-Term Issuer Ratings (onrocpodHsie pedTHHTH SMUTEHTA B HAIIMOHATLHON BAIFOTE—IJIsI aKTHBOB B
HallMOHAJILHOH BaJIIOTE).

2.FitcheLong-Term Corporate Finance Obligations Ratings (misakruBoBBHHOCTpaHHOMBamI0Te);9L0Cal Currency Long-Term
Corporate Finance Obligations Ratings (misakTHBOBBHALIMOHAIBHOMBAIIIOTE).

3.Standard & Poor’s eLong-Term Issuer Credit Ratings (misaktuBoBBHHOCTpaHHOIBaI0TE);9L0Cal Currency Long-Term
Issuer Credit Ratings (misakTHBOBBHALIMOHAIBLHOMBAIIIOTE).

ITpu cooTBETCTBHHU OTHOMY YPOBHIO PEHTHHIa HECKOJIBKHUX BEPOSATHOCTEH eonTa NCIoIb3yeTesi MaKCUMAaIbHOE 3HAYCHHUE
PD.

Pacuer LGD.
Pacuer LGD(noteps npu aedonre).

6.1.LGD mpu ucnosnb30BaHUM PEUTHHIOB MEXKTyHAPOAHBIX PEUTHHTOBBIX ar€HTCTB U UCTIONb30BaHUU
Moody’sspeculativegrade.

6.2.LGDmnsa ¢pusnuecknx i 1 MCB nipu orcytcTBum oGecrieduenus npuHnmaeTcs pasHbM 100%.

6.3.LGD c y4yerom obecrieueHus orpeaenseTcs Kak OTHOILCHUE

eMakcMyMa MeXTy 0 M pa3HOCTBIO CYMMBI 33J0JDKEHHOCTH M JTMKBUIAIIMOHHON CTOMMOCTH 00€CTIeYeHNUS

®K CyMMe€ 3a/I0JI’KEHHOCTH.

6.4.B xauecTBe JUKBHIAAMOHHON CTOMMOCTH 00ecIieueHNs] IPUHUMACTCS AUCKOHTHPOBaHHAsI CIIPaBeUINBasi CTOMMOCTh
obecrieueHts1, JUCKOHT OIPeIeIseTCs:

6.4.1.1.1715 HEHHBIX OyMar, HCIoIb3yeMbIX uist ooecriedenus 1o cuenkam PEIIO ¢ neHTpanbHbIM KOHTPAareHTOM Ha
MOCKOBCKO# OMpIKe —COOTBETCTBYIONIHMI TUCKOHT 1Ist caenok PEITO;

6.4.1.2. 1151 aKIWiA THOCTPAHHBIX SMHUTEHTOB, BXOIANINX B HHACKCHI akiuid ctpaH ODCP —kak cpeHUN AUCKOHT U3 CITUCKA
HE MEHEE YeM TPEX aKIUil, IPUHUMAEMBIX B 00€CTIedeHUE AJISI CACIOK Ha MOCKOBCKOM OMpIKE C IEHTPaIbHBIM



KOHTPAareHTOM, C CaMbIM OJIU3KHM I10 00BEMY CPEHEMECSIIHBIM 3a TIOCIeIHIe 6 MeC. 000POTOM, KOJMIECTBO aKIUil B
cnHcKe YTPaBIIAIOMas KOMIIAHHS OIPEAEIAET CaMOCTOSTENBHO;

6.4.1.3. 1151 obmmranuii ¢ perituaramMu Moody’s , S&P mnn Fitch —kak cpenHmit TUCKOHT U3 CIIMCKa HE MEHEE 9eM TpeX
oOnuranuii, MPUHIMAEMBIX B oOecIieueHHe IS CIeNIOK Ha MOCKOBCKOH OMpIKe C EHTPAIBHBIM KOHTPAreHTOM, 00J1a1aloIiuX
TaKUM K€ PeHTHHTOM (71100 MEHBIINM, IIPH OTCYTCTBHH PaBHBIX) U CaMOil OJIM3KON IOpaIiieii; MOPsIOK NCTIOJIb30BAHMS
PEHUTHHTOB pa3HbIX ar€HTCTB, KOJIMYECTBO OOIHMTallii B CITUCKE YTIPABILIONIAs KOMIIAHMUS OTIPEIEISIET CaMOCTOSITENBHO;
6.4.2.1Ipu HaIMYMK TOPYYUTENILCTBA (TapaHTUll, ONIIUOHHBIX COTIALICHUN) FOPUANYECKUX JIUI] HA BCIO UM 9aCTh
3aJI0JKEHHOCTH (CTOMMOCTH aKTHBA) Y IIPaBIISIONIAs KOMIIAHHS MOYKET UCIIOJIb30BATh BMECTO OLIEHKH 00ECIIeYeHHOH YacTh
OLIEHKY 0053aTeNIbCTB Ha COOTBETCTBYIOIIYIO CYMMY MOPYYHTENs (TapaHTa/KOHTPAreHTa 110 ONIHOHHOMY COTJIAIICHHUIO).
6.4.3.J1715 HeXUIIOH U KOMMEPUECKOH KHII0i HEIBM)KUMOCTH —COTJIACHO OLIEHKE OICHIINKA, CACNaHHOM C YUeTOM CpoKa U
MIOpsIJIKa MOJy4eHHs B pe3yJIbTaTe B3bICKAaHMS M MPOJJaKH oOecrieueHus B cirydae aedonra.

6.4.4.B cinydae neOUTOPCKOM 3aJOJDKEHHOCTH TI0 apeH e P UCTIOIb30BaHUK 00ECIIEYUTENILHOTO WIIM TapaHTUIHHOTO
JICTIO3NUTA JAHHBIHN JETTO3UT MOKET yIUTBHIBATHCS KaK JIMKBUIAIMOHHAS CTONMOCTD OOECIICUCHNS.



[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 cBeleHuit o 6bankporctse 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 MPEIOCTABICHHUS OyXTanTepckoii (rogoBoif) otaeTHOCTH PoccraTa
-http://www.gks.ru/accounting_report;

-JTOKYMEHTbI, ITOJIYYECHHBIC OT praBHSIIOHIeﬁ KOMITAaHUHN

.2.B oTHOMIEHNH (HU3UIESCKUX JTUI]

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

-eZIMHBIN (pemepanbHbIN peecTp cBeaeHuit o bankpotcTie 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 IJIA ONIPEACIICHUSA CHpaBCI[J'H/IBOI\/'I
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 CHpEl.Bﬁ,Z[J'IPIBOfI
CTOMMOCTH 10 00€CIICUSHHOM 3aJI0rOM HCABMXUMOCTH 3aJO0JDKCHHOCTH:

¢Cbepbank,

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

ebank JIOM.PD



[Ipunoxenne 10

OnpenesieHue COOTBETCTBHS YPOBHIO PeliTHUHIa Yepe3 KPeAUTHBIH cripe] 00Jurauui
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 OOJIMTAIIHIA CO CPOKOM MeHee 3 JIeT MOXKHO HCIOIB30BATh CIIPA/I C HHACKCAMH 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
obnuramnuy, Tak ¥ 00JIUTaIluy co CPOKoM 1-3 roxa.

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
CIIP3/10M YKa3aHHBIX HUXKC MHACKCOB. erJJI/ITHHﬁ capaj paCC‘{I/ITLIBaeTCH7 KaK pasHula MEXKXAy JOXOJAHOCTHIO K NOTalliICHUIO
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:

[] Uunekc kopniopatiBHbIX obnurauuii (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

Omnucanune nHpekca - 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, IPUMEHSEMBIX 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 JTMKBUAALMH [TOCIIEICTBUM 3arps3HEHUN U IPOYMX 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 KOMIIBIOTEPHOTO MIPOrPaMMHOT0 00€CTeueH sl, KOHCYIbTAllMOHHBIE YCIYTH B TAaHHOU
00J1aCTH U IpyTHe COMYTCTBYIOIINE YCIyTU

o 63 JlearenbHOCTh B 00J1aCTH MHPOPMAIIMOHHBIX TEXHOJIOTHI

o 74 JlearenbHOCTh MpodeccuoHallbHasl HayYHas U TEXHUYecKas mpoyas

o 80 [lesrenpHOCTB 1O 0OecTIedeHUIO 0€30ITaCHOCTH U TIPOBEICHHUIO pacciel0BaHni

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

o 86 JlearenbHOCTh B 00JIACTH 3APAaBOOXPAHEHUS

o 87 JlearenabHOCTh MO YXOy ¢ 00ecreYeHneM MpoKUBaHUs

o 90 [lesTenpbHOCTH TBOpUYECKAsI, AESITEIBHOCTh B 00JIACTH UCKYCCTBA M OPTraHU3aLMH pa3BICUCHUN
o 91 JlearenpbHOCTH OMOIMOTEK, APXUBOB, MY3€€B H IMTPOYNX O0BEKTOB KYJIbTYPHI




@)

92 I[eHTeJlBHOCTL 10 OpraHu3alri 1 IPpOBCACHHUIO a3apTHBIX UI'P U 3aKIIIOYCHHIO ITapH, 110 OpraHru3alvu U

MIPOBEACHUIO JIOTEpPEM

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 TPYIITHPOBKH

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IIPULIETIOB U ITOJIYIIPULIENIOB

30 IIpon3BoACTBO MPOYMX TPAHCIOPTHBIX CPEJICTB U OOOPYAOBAHUS

32 Ilpon3BoACTBO MPOYUX FOTOBBIX U3AEIUN

35 OGecnieyeHne dNEKTPUIECKOM SHEPTUEH, Ta30M U TapOM; KOHAUIIMOHUpOoBaHUe 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 JlesiTenbHOCTD TI0 OOCITYKUBAHUIO 3JaHUI U 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 Cknaickoe X03sCTBO U BCIIOMOTaTe/ibHasi TPAaHCIOPTHAS eI TEIbHOCTh

59 Ilpon3BoacTBO KHHOPHIBEMOB, BUICO(PIIEMOB M TEICBU3UOHHBIX IPOTPaMM, H3/IaHUE 3BYKO3aIICEH 1

HOT

@)
O

69 JlesiTeIbHOCTD B 00JIACTH IpaBa M OyXTaJTepPCKOTo y4yeTa
71 eATenbHOCTh B 00JIACTH apXUTEKTYPhl U HHKEHEPHO-TEXHUUECKOT0 MPOEKTHPOBAHNS; TEXHUUECKUX

PICHBITaHI/Iﬁ, I/ICCHCILOBaHI/Iﬁ " aHaJIn3a

@)

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 MUIIIEBHIX MPOJTYKTOB

17 IlpouzBoacTBo Oymaru U OyMasKHBIX 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 MOTOLIMKJIAMHU
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 JlesiTenbHOCTD B 00JIACTH 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 U3JICTUN 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 JleATrenbHOCTh BO3AYIIHOTO U KOCMUYECKOTO 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, JICITEIHBHOCTh HETOCYIAPCTBEHHBIX IEHCHOHHBIX (DOHIIOB, 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 TPYAOYCTPOHUCTBY U OAOOPY NEpcoHala

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 METANTUYECKUX U3LENUINA, 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
Mpoun3BoACTBO MALIMH M 060PYAOBAHUA 0.0671
Mpouee (cpegHee 3Ha4YeHUe) 0.0904




