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1. OO6uue moI0KEeHNA.

1.1. Hacrosimume IlpaBwiaa ompenesieHUss CTOMMOCTH YHCTBHIX akTHBOB (mamee — IlpaBmia
ompeneneaust CYA) OTKpBITOro MaeBOro MHBECTHIIMOHHOTO (OHAA PHIHOYHBIX (PHHAHCOBBIX
uacrpymerroB " JIOXOAb. Akuuu. Muposoii peiHok " (ganee — DoHT) MOJ yIpaBieHUEM
OO6miecTBa ¢ OTpaHMYEHHOW OTBETCTBEHHOCTHIO ''Ympamistomas kommanusa HOXOHAb ™
(manee - YnpasJsromnas KOMIaHus) pa3paboTaHbl B COOTBETCTBHM ¢ Y Ka3aHueM LleHTpanbHOro
banka Poccuiickoit denepanuu ot 25 aBrycra 2015 roga Ne 3758-VY (mamee — Ykasanue), B
cootBeTcTBHM ¢ DenepanbHbM 3akoHOM "O6 mHBecTHHMOHHBIX (oHmax" N 156-03 ot 29
HosiOpst 2001 roma  (manmee - DenepanbHblii 3akoH OO0 HMHBECTHIIMOHHBIX (oHmax"),
®enepanbubM 3akoHOM 0T 10 mronst 2002 rona N 86-®3 "O LlentpansHoM 6anke Poccuiickoit
Oeneparun (banke Poccun)™ u mpUHATHIMEA B COOTBETCTBUU C HUIMHU HOPMATHUBHBIMH aKTAMH.

1.2. Hacrosmas penakims [IpaBun ompenenenuss CUHA ¢ usmeHeHusiMu npumensietcs ¢ 07

«okTs0ps» 2021r.

1.3. H3menenus u gononHeHus B Hactosmue [IpaBuia onpenenernss CHA He MOTYT OBITH BHECEHBI

B CJICYIOIINE TIEPUOIBI:

B IIEpUOJ C JaThl Hadaja J0 JaTel 3aBepiicHus (OKOHYaHWs) (OPMUPOBAHHS IACBOTO
WHBECTUIIMOHHOTO (POH/IA;
MOCJIe 1aThl BOBHUKHOBEHHS OCHOBAHUS MPEKPAIIECHHs TaeBOr0 MHBECTUIIMOHHOTO (OHA,

3a UCKITIOYEHHEM CIIy4yaeB HEBO3MOXHOCTH OMPE/IEICHNUS CTOMMOCTH YUCTBIX AKTHBOB, B YaCTHOCTH!
BHECEHHs] M3MEHEHHI B HOPMATHBHO-TIIPABOBBIE aKThI, PETYIHMPYIOLIUE MOPSIAOK ONpPEIeIICHUS]
CTOMMOCTH YHCTBIX aKTHUBOB,;

NPUOCTAHOBJICHUS JIE€HCTBUS WM aHHYJIMPOBAHMS JUIEH3UN OPraHU3aTOpa TOPTOBJIU HA PHIHKE
IIEHHBIX OyMmar, 1Mo pe3yjbTaTaM TOPrOB y KOTOPOTO OMNpEAeNeTcs CIpaBeNnBas CTOMMOCTh
IIEHHBIX OyMmar;

BHECEHUS U3MEHEHUI B CIUCOK OPTaHU3aTOPOB TOPTOBJIH;

M3MEHEHHs] THBECTUIIMOHHOM neknapaunn PoHna,

npUOOpETeHHS B COCTaB uMyIiecTBa GOH1a HOBOTO BH/Ia AKTHBOB;

. HEOOXOAUMOCTH NMPUMEHEHUs 00Jiee TOCTOBEPHBIX METOJIOB OIICHKH.

1.4. B cmyuae HEOOXOIMMOCTH BHECEHUSI M3MEHEHUH U nonosHeHuid B [IpaBuna onpenenenns CHA

K HUM TIpUJIaraeTcs MosiCHEHUEe MPUYUH BHECEHUS TAKUX U3MEHEHUN U JIOTIOJTHEHUH.

1.5. Ilpasuna onpenenenuss CHA mpeacTaBisioTcss YTIpaBiAionield KOMIaHUEH B YBEIOMUTEIBHOM

nopsiake B bank Poccuu B TeueHne AByX pabouux THEH ¢ AaThl UX YTBEP>KIACHUS M COTJIACOBAHUS CO

CTICIIUAIN3UPOBAHHBIM JCTIO3UTAPHUEM ITyTEM HaIPaBICHHS 3JEKTPOHHOTO JTOKYMEHTA, TOAHMCAHHOTO

YCHJIEHHOW KBaIM(UIMPOBAHHOW SJIEKTPOHHONW MOJMHUCHIO, MO TEJICKOMMYHHKAIIMOHHBIM KaHallaMm

CBA3M, B TOM 4YHCJIE uepe3 WH(POPMaMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceThb «VIHTepHeT», B

COOTBETCTBHUU C MOPSJIKOM, ycTaHOBJIeHHOM bankom Poccum.

1.6. Pe3ynbraThl omnpeneneHUs CTOMMOCTH YHUCTBIX aKTHBOB MAeBOTO MHBECTHIIMOHHOTO (oOHIA, a

TaK)Ke pacYeTHOM CTOMMOCTH MHBECTUI[MOHHOTO Tasl 1a€BOT0 MHBECTUIIMOHHOTO (POHAA OTpakKaroTcs B

CIIPAaBKE O CTOMMOCTH YUCTBIX aKTHBOB, 33 UCKIIOYCHHUEM OIPEICICHHUS CTOMMOCTH YUCTHIX aKTHBOB

®doHJ1a 10 3aBepIIeHUs ero GOPMUPOBAHUS.

1.7. CroumocTb uncThIX akTHBOB DoHIa onpeaesiercs mo cocrostauio Ha 23:59 (UTC +3).

1.8. CTouMOCTh YHCTBHIX aKTHBOB ONPEACISAETCS HE MO3/JHee padoyero JHs, CICAYIOIIEro 3a JHEM,

M0 COCTOSIHUIO HA KOTOPBIM OCYHIECTBISETCS ONPEACICHUE CTOUMOCTH YUCThIX AKTHUBOB.

1.9. CrouMOCTh YHCTBIX aKTHBOB OMpPEACIISETCS KaK pa3HHIA MEXIYy CTOMMOCTBHIO BCEX aKTHBOB

®onpa (mamee — aKTHBBI), ¥ BEJIMYMHON BCeX 00S3aTENBCTB, MOJUICKANIMX HCIOJHEHHIO 3a CYET

yKa3aHHBIX aKTHUBOB (J1ajiee — 00s13aTe/IbCTBA), HA MOMEHT OIPECIICHHsI CTOMMOCTH YUCTHIX aKTHBOB B

COOTBCTCTBHH C HACTOAIIHNMH HpaBI/IJ'IaMI/I OIIpCACICHUA CYA.
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1.10. CrouMOCTh YHUCTBIX aKTUBOB DOH/Ia OTIPEIEIISCTCS .

1.10.1. na nary 3aBepiueHus (OKOHUaHHs) GOPMHUPOBAHMS ITACBOTO HHBECTUIIMOHHOTO (POH/IA;

1.10.2. B cy4yae mprUOCTAHOBIICHHUS BBIJAYH, TOTAMICHUS U 0OMEHAa WHBECTHIIMOHHBIX TTAa€B — Ha JIaTy
BO300HOBJIEHMA UX BBIIAYH, [IOTAIIEHNI 1 OOMEHA;

1.10.3. B cinyuae mpekpaimieHusi MaeBOr0 HHBECTHUIIMOHHOTO DoHAa — Ha JaTy BO3HUKHOBEHUS
OCHOBAHUsI €r0 MPEeKpalIeHus;

1.10.4.Tlocne 3aBepuieHust (okoH4aHus1) hopmupoBanus PoHIA CTOUMOCTh YUCTHIX AKTHBOB TaKOT'O
®donpa onpeaenseTcs Kaxablii pabounii 1eHb.

1.11. CroumocTh YUCTHIX aKTHBOB DOH/IA, B TOM YHCJIE CPEIHET0I0Basi CTOUMOCTD YHUCTHIX AaKTHBOB
®doHfa, a TAaKKE pacuyeTHasi CTOMMOCTh WHBECTHIIMOHHOTO asi DoH/1a ONpeAesIIIOTCS ¢ TOYHOCTHIO 10
JIBYX 3HAKOB TIOCJIE 3aISITOH, C MPUMEHEHUEM MPABII MATEMAaTUYECKOTO OKPYTIICHHS B PYOIISX.

1.12. CpennerojgoBas CTOMMOCTh YUCTHIX akTHBOB DoHma Ha 1r000H JCHBb ONpECNeTCS Kak
OTHOIICHUE CYMMbI CTOMMOCTEH YUCThIX aKTHBOB HA KAX/IbIi pabOUmii JeHb KaJeHAapHOTo roja (eciu
Ha pabounii JeHb KaJICHJAAPHOTO T0/1a CTOMMOCTD YHCTBIX aKTHBOB HE OMPEEISIach - Ha MOCIETHAN
JICHb €€ OIpEJeJICHUs], MPEINISCTBYIONIMA TakOMy JHIO) C Havdaia roaa (C JaTel 3aBepIlCHUS
(oxonuanwms) popmupoBanus PoHIA IO ATl pacyeTa CPEIHEr0J0BOM CTOMMOCTH YUCTHIX aKTHBOB K
quciry pabounx JHEH 32 3TOT NEPUO/I.

1.13. B ciydasx u3MeHEHHUS JaHHBIX, HA OCHOBAHUHU KOTOPHIX ObLIA OMpenesieHa CTOMMOCTh YHCTHIX
akTuBOB DOH/A, CTOMMOCTD YHCTHIX aKTUBOB MOJICKUT niepepacyeTy. [lepepacueT CTOMMOCTH YHCTBHIX
aKTUBOB MOKET HE OCYILIECTBIISTHCS TOJBKO B cliydae, KOTrJa OTKJIOHEHHE UCIOIb30BaHHOM B pacyeTe
cToMMOCTH akThBa (0Os3aTeabcTBa) coctaBisieT mMenee deM 0,1% KOPpPEKTHOM CTOMMOCTH YHCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa coctanisieT Menee 0,1%
KOPPEKTHOW CTOMMOCTH YHUCTHIX aKTHBOB.

2. Kpwurepun npusHanus (nMpeKpaieHus NIPU3HAHUS) AKTHBOB (00513aTeJIbCTB)

2.1.  AxtuBbl (00s13aTeNbCTBA) MPUHUMAIOTCS K pacyeTy CTOMMOCTH YHCTHIX aKTHBOB B CIIydae HX
OpU3HAHUS B COOTBETCTBUM ¢ MEXIYHapOIHBIMH CTaHIapTaMH (UHAHCOBOI OTYETHOCTH,
BBCJICHHBIMU B JiciicTBUE Ha TeppuTtopun Pocculickoit @enepannn.

2.2. Kpurepuu npusHanus (IpeKpamieHusi Npu3HaHus) akTHBOB (00s3aTenbcTB) B yuere DoHma ¢
LEJIbI0 OTPAXEHUs B CTOMMOCTH YHCTHIX aKTUBOB IpesicTaBieHsl B [Ipunoxennn Ne 1.

3. MeTtoabl onpeiesieHUusi CTOUMOCTH AKTHBOB U BeJIMYHH 00513aTEJILCTB

3.1. CroumocTh aKTMBOB M BeNWYMHA 00s3aTenbcTB POHIOA OMPENENIOTCS IO CIPaBeTHMBON
CTOMMOCTH B COOTBETCTBUH ¢ MeXayHapoaHbIi craHmapt ¢urancoBoir otuetHoctu (IFRS) 13
«OneHka CrpaBeIJIMBOM CTOMMOCTH», BBEACHHBIM B JiedcTBHE Ha Tepputopun Poccuiickoi
®denepanuu npukazoM MunnctepcTBa purancoB Poccmiickoit deneparun ot 28.12.2015 N 2171 "O
BBEJICHUH MEXIyHApOJAHBIX CTaHIApTOB (DMHAHCOBOW OTYETHOCTH M PazbsicHeHmit MexmyHapoaHbIX
cTaHIapTOB (PMHAHCOBOW OTYETHOCTH B JelcTBHE Ha Tepputopuu Poccuiickoit Denmepanuu u o
NPU3HAHWUM YTPATHUBIIMMH CHJIY HEKOTOPHIX TIPUKA30B (OTHACIBbHBIX TIOJOKCHUN MPUKA30B)
MunucrepcTBa ¢punancoB Poccuiickoii @enepanun''c yaeTom TpeboBaHmil YKa3aHusl.

3.2. CroumOoCTh aKTUBOB, B TOM 4YHCJIEC ONpEJCICHHAs Ha OCHOBAHMM OTYETa OICHIIUKA,
COCTaBJICHHOT'O B COOTBETCTBHH C TpeboBaHusiMu DenepanbHoro 3akoHa ot 29 mromst 1998 roma Nel35-
@3 «O06 oneHouHoit aearenbHocTH B Poccuiickoit denepaunu» onpenensercs 0e3 yueTa HaJOroB,
KOTOpBIC YIUIAYMBAIOTCS B COOTBETCTBHUHM C 3aKOHOJATENLCTBOM Poccuiickoit denepanuu wim
WHOCTPAHHOTO rOCYJapCTBa MPHU MPUOOPETEHUH U PEATU3aIllu YKa3aHHBIX aKTUBOB.

3.3. B cnyuae ompeneneHus CTOMMOCTH aKTHBAa HAa OCHOBAHMM OTYETa OLIEHINMKA J1aTa OLEHKH
CTOMMOCTH JOJDKHa OBITh HE paHee IIeCTH MECSALEB [0 [aThl, MO COCTOSHUIO Ha KOTOPYIO
OTIpEAEISETCS] CTOMMOCTh YUCTHIX aKTUBOB. [Ipy 3TOM CTOMMOCTh aKTHBA OTNPEENIeTCs Ha OCHOBAaHHH
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JOCTYITHOTO Ha MOMEHT OIpPEEICHH CTOMMOCTH YACTBIX aKTHBOB OTYETA OLICHIINKA C JAaTON OLICHKH
HanOoJiee OJIM3KOH K JaTe ompeeeHUs] CTOMMOCTH aKTHBA.

34. B cnyuae, ecim Hacrosmmmu [IpaBunmamu ompenenennss CYUYA B mensix omnpenercHUs
CIIPaBe/UIMBOH CTOMMOCTH aKTHBa (BEJIMYMHBI O0O0S3aTENILCTBA) IPEIYCMOTPEHO HCIIOIb30BAHUE
CTOMMOCTH, OIPEJIEJICHHON Ha OCHOBAaHMM OTYETa OLCHINMKA, IPU 3TOM IMPaBUIA JOBEPUTEIBLHOIO
yIpaBJIeHUs. HE COJAEP)KaT yKa3aHUE HA HAJIMYMU B (DOHJIE OLCHIIMKA, TO TaKas OLEHKA MOXKET OBbITh
IIPOU3BEJIEHA 3a CUET CPEACTB Y IPaBISIIOIIEH KOMIIAHUU MPHU COOTI0OJICHUN TpeOOBaHUM K OLICHIIHUKY,
YKa3aHHBIX B 11.3.5.

3.5. CTouMOCTh aKTHBa MOXKET ONpPEAeAThCS Al neel Hactosnwmx [Ipasun onpenenenus CYA Ha
OCHOBAHHMM OTYETA OLEHILMKA, €CJIM TAKOH OTYET COCTABJIEH OLIEHIIMKOM, B OTHOLIEHUH KOTOPOIO CO
CTOPOHBI CaMOPETYJIMPYEMbIX OpPraHM3alMi OLICHIIMKOB HE NPUMEHSJIUCh B TEUEHHUE JIBYX JIET B
KOJIMYECTBE ABYX M 0OoJiee pa3 Mepbl AMCLMIUIMHAPHOIO BO3JACHCTBUs, HE MMEETCS HECHATBHIX WIN
HETIOTalIeHHBIX Mep TUCLUILUIMHAPHOTO BO3AEUCTBUSA, MperycMOTpeHHbIX denepanbHbIM 3akoHoM OO0
OLIGCHOUHOM gesATenbHOCTH B Poccuiickoit ®enepauun”, a TakkKe BHYTPEHHUMH JOKYMEHTAMHU
CaMOpPETyJIUPYEMBIX OPraHU3alUil OLCHIIUKOB, U CTaX OCYIIECTBICHHUS OLICHOYHOHN IEATEIBHOCTU
KOTOPOT'O COCTaBISIET HE MEHEE TPEX JIET.

3.6. Meroauka omnpeneNeHHus CIPaBeUIMBOW CTOMMOCTH AaKTUBOB (BEJIMYHMHBI 0053aTEIBCTB)
npezacrasieHa B [Ipunoxenun Ne 2.

4. IMopsinok KOHBepPTALIMU CTOMMOCTEl, BbIPAKEHHBIX B O/IHOI BaJIIOTe, B IPYIYIO BAJIIOTY.
41. CToMMOCTb aKTHMBOB U BEJIMYMHA OOS3aTENIbCTB, BBIPAKEHHAas B HMHOCTPAHHOW BalOTe
NPUHUMAETCSI B pacyeT CTOMMOCTH YMCTBIX aKTMBOB B pyOisix mo kypcy LleHTpanmbHoro Oanka
Poccuiickoit @enepanunu Ha JaTy OMpeEETeHUsT UX CIIPaBEIJIMBON CTOUMOCTH.

4.2. B cnyuae, ecnu LlentpansabivM 6ankoMm Poccuiickoii denepannu He yCTaHOBIIEH MPSIMOU Kype
BAJTIOTHI, B KOTOPOH BBIp@KEHA CTOUMOCTH aKTHBOB (0053aTENIbCTB), K PYOJIO, TO HCIOJIB3YETCs
KPOCC-KYpC TaKOM BaJIFOTHI, OTPEICTICHHOM Yepe3 amepukaHckuii gosuap (USD).

5. Ilepeyenbs aKTHMBOB, NMOMJIEKAIMX OLEHKE ONEHINMKOM, M NMEPHOAUYHOCTH NMPOBEACHUSA
TAaKOH OILIEHKH.

5.1. B cimyuasx HEBO3MOXKHOCTH OTIPEJICNICHUs IICH IIEHHBIX Oymar B COOTBETCTBUH ¢ [IpuinoxkenneM
Ne2 macrosmux IlpaBun ompenencuus CUA, copaBemiuBas CTOMMOCTh JaHHBIX aKTHBOB
OMpEENsIeTCd HAa OCHOBAHUHY OTYETA OLICHIIKA

5.2. B ciydae omnpejieneHns CTOMMOCTH aKTHBa Ha OCHOBAaHHWH OTYETa OIICHIIMKA OIEHKA JOJKHA
MPOU3BOJIUTKLCS HE PEXKE OJTHOTO Pasa B IMIECTh MECAIICB.

6. Ilopsinoxk pacuera BeJJMYMHBI pe3epBa HA BBIILUIATY BO3HAIPasKACHUS W HCIOJIb30BAHUS
TAKOI'0 pe3epBa, a TAaK JKe MNOPSAAOK yuyeTa BO3HArpakKIeHUl W Pacxol0B, CBA3AHHBIX ¢
AO0BEPUTEJBHBIM ylpaBJjieHneM DoHaOM.

6.1. PesepB Ha BBIIUIaTy BO3HATPaKICHUS YIPABISIONIEH KOMIAHWH, CIEHUAIU3UPOBAHHOMY
JICNIO3UTAPHIO, ayJIUTOPCKOW OpraHu3auu, oueHIUKy POoHIa, U JULly, OCYLIECTBIISIIOIIEMY BEACHUE
peecTpa BlaJenblieB WHBECTHIIMOHHBIX macB PoHzma (nanee — pe3epB Ha BBIMJIATY BO3HATPAXICHHUS),
OTpeeIseTCsl UCXO0s U3 pa3Mepa BO3HArpa)JIeHHs, NMPELyCMOTPEHHOTO COOTBETCTBYIOIIMM JIMIIAM
IpaBWJIaMU JOBEPUTEIBHOTO yIpaBieHUss POHIOM, a TaKKe MCIIONb3YeTCs B TEUEHHE OTYETHOTO T0/1a
B cooTBeTcTBHM C [lpmnoskeHrem Ne3, u BKIIOYaeTCs B COCTaB 00S3aTENbCTB TPH ONpEAeTIeHUH
CTOMMOCTH YHUCThIX akTUBOB DoHJA.

6.2. PesepB Ha BbBIIUIATY BO3HAIrpaXACHHA, PpasMCp KOTOpPOTroO 3aBUCUT OT PpPEe3YyJbTAaTOB
HHBECTHUPOBAHUS, HC BKIIFOYACTCA B COCTAB 00513aTENILCTB (DOHI[a.



6.3. Bo3mHarpaxicHue YHpaBISIONEH KOMIIAHWH, pa3Mep KOTOPOTO 3aBHCHT OT pe3yibTaTta
WHBECTUPOBAHMUSI, HAUHCIIIETCS B TIEPBBIN pabO4Mii IeHb NMEPUOJA, CICAYIOIIETO 32 OTYCTHBIM,
Ha OCHOBAHHH aKTa, COCTABJICHHOTO YIPABJISIONICH KOMITAHUH, TIPU3HACTCS B COCTABE MPOYUX
PacxoJI0B ¥ YUYUTHIBACTCS B COCTABE KPEUTOPCKON 3aI0JDKEHHOCTH IO MOMEHTA €T0 BHITIJIATHI.

6.4. Uusie pezepnrl B DoHae He GOopMUPYIOTCS U HE BKIIIOUAIOTCS B cOCTaB 00s3aTennbcTB DoHa.

6.5. B ciyuae mpeBbINICHUS BEITUYMHBI NPU3HAHHBIX B OTYETHOM TOJAY PAacXOJOB, CBSI3AHHBIX C
JIOBEpUTENIbHBIM YIIpaBiIeHuEM (OHIOM M MOAJEKAMMX OIulaTe 3a cueT umymiectBa PoHaa, Haj
BEJIMYMHOM MaKCHUMaJbHOTO pa3Mepa TaKHUX pacxoioB, ycTaHosiaeHHoro B IIJ[Y, 3amoipkeHHOCTH
VYnpasinsionieil KOMIIAaHUK B pa3Mepe TaKoro IPEBBILIEHUs HAYUCIIETCs B IEpBbI pabounii 1eHb roja,
CIEIYIOIEro 3a OTYETHBIM, IIPU3HAETCS B COCTABE IPOYMX JOXOAOB M YUHUTBHIBAETCS B COCTABE
JeOUTOPCKOM 3310JDKEHHOCTH 10 MOMEHTA €€ MOTalleHHUs.

7. Hopsimok yperyiupoBaHusi PA3HOIJIACHII MeEKAYy YNPABJAKINCH KOMIAHUECH H
CHeNMATM3MPOBAHHBIM JACNO3UMTAPHEM NIPH ONPEIEICHUN CTOMMOCTH YUCTBIX AKTHBOB

7.1. Ilpm oOHapyXeHUH PACXOXKICHWH B pacyeTe CTOMMOCTH YHCTHIX akTUBOB oH1a,
npousBeAeHHbIM Crenuanu3upoOBaHHbIM JETO3UTAPHUEM U Y IPABISIIONICH KOMITAaHUEH, 110 UCTEUCHUU
pabouero JHsS ompeesieHrs] CTOMMOCTH YUCTHIX aKTHBOB TI0 COCTOSIHHIO Ha J€Hb pacdeTa CTOMMOCTH
YUCTBHIX aKTUBOB B  COOTBETCTBUHM ¢  Hacrosmumu  [IpaBunamu  onpexnenenuss CUA,
CrienaM3upoBaHHBIN  JCTIO3UTApUN TIPOM3BOJAUT BHEIIAHOBYIO CBEPKY COCTOSHHS aKTHBOB |
o6s3aTenbcTB DOHIA ¥ MPUHUMAET MEPHI K UCIIPABJIICHHUIO OIIMOOK, a TAK)KE OCYIIECTBIISIET CBEPKY:
7.1.1. akTHBOB M 0053aTENbCTB Ha MPEIMET COOTBETCTBHS KPUTEPHUAM HMX NMpU3HAHUS (MpEeKpalieHus
NpU3HAHUS);

7.1.2. wucnonp3yemoii AJis olleHKH akTHBOB DoH1a MHPOpMaIHH;

7.1.3. MCTOYHHMKOB [aHHBIX U OMNPEJCICHUS CTOMMOCTH aKTHBOB (BEIMYHMHBI 00s3aTE]bCTB), a
TaKXKe TMOpsi/IKa UX BEIOODA;

7.1.4. nopsiika KOHBEPTALMU BEJIUYMH CTOMMOCTEH, BBIPaXEHHBIX B OJHOM BaJllOTE, B JIPYIYyIO
BAJIIOTY;

7.2. BHemmaHoBas cBepka npoBoauTcs CHenMaTu3UpOBaHHBIM JICTIO3UTAPHEM B TeueHue 1
(OmHoro) paboyero aHA ¢ MOMEHTa OOHApY)KEHHS PACXOKICHUM M BKIIOYAET CICAYIOIINE
MEPOIPHUSTHS .

dbopmupoBaHue niepeuHs nMyiecTBa GoHIa U CIPABKH K IMEPEUHI0 uMyIecTBa PoHma;

ompeeeHre Buaa akTHBOB (00s3aTenscTB) MOHIA, MO KOTOPHIM MPOU3OILIO0 PACXOKIACHUE C
JIaHHBIMH y4eTa Y paBIsIoNiell KOMIIaHUH,

CBEpPKY IaHHBIX, BHECCHHBIX B CHUCTEMY JEMO3UTAPHOTO y4eTa, C JaHHBIMU IOJYYCHHBIX OT
VYrpasmsronieii KOMIIaHUM JOKYMEHTOB, MOATBEPKIAAIONIUX (PAKT COBEPIIEHHUS CHEIKH, IO KOTOPO
HaliJICHbI PACXOKJICHHUS;

CBEpPKY JAaHHBIX, HCIOJb30BaHHBIX CHenHaTu3UupOBAHHBIM JEMO3UTApUEM JUIS OIpeeIeHUs
CHpaBeJTUBOIl CTOMMOCTH aKTHBOB (00s3aTENBCTB) C JaHHBIMHU, TPEICTABICHHBIMHU Y IIPABISIONICH
KOMITAaHHCH B OTHOIICHUH aKTHBA (0053aTeIbCTBA), B OTHOILICHUH KOTOPOTO MPOU30IILIO PACXOXKICHHE.
7.3. Ilpu mpoBencHun cBepku Crienuaau3UpOBAHHBIN JENO3UTAPUI W YTIPaBIISAIOMAS KOMITAHUS
BIIpaBe MOTPeOOBaTh APYr Yy Apyra JioOble TOKYMEHThI (MJIM MX KOIHH), MOITBEPXKIAONINe (HaKThI
HATIPABJICHUS/TIONYYCHHSI ~ PACTOPSKEHU TI0  CcYeTaM, KOMHHM TOATBEPXICHUHN, BBICIIAHHBIX
Crenuanu3upoBaHHbIM JETO3UTapUEM, a TAKXKE JIPYrUX JOKYMEHTOB, HEOOXOAUMBIX JJISl BBIICHEHUS
NPUYUHBI U YCTPaHEHUS] OOHAPYKEHHBIX PACXOKICHHIA.



74. B caydyae BBIABICHUS HEYPETYIMPOBAHHOTO pacXoxaAeHus Mexnay Crenuamn3upoBaHHBIM
Jerno3utapremM U Y npasisronieid komrnanueil @oHma npu onpeaeseHnd CTOMMOCTH YHCTBIX aKTHBOB
@OHJOB CTOPOHBI COCTABISAIOT W TOANHMCHIBAIOT aKT O NPUYMHAX PACXOXKIEHHUS JaHHBIX TPHU
OTIpe/IeTICHUH CTOUMOCTH YHCThIX akTUBOB DoHa.

7.5. Croemmanm3upoBaHHBIM  jgeno3uTapuii  w3BemaeT bank  Poccum 0 BBISABICHHBIX
HEYPEryJIMPOBaHHBIX pacxokaeHusix B TeueHue 1 (Omuoro) pabouero mHsS ¢ Aarhl OOHAPYKCHHUS
PaCXOXACHUSA, NPUKIIAAbIBAA AKT O IMPUYUHHBIX PACXOXKIACHUA NTAaHHBIX MPHU OIMPECACIICHUNU CTOUMOCTHU
yucThIX akTHBOB DoH7a.

7.6. B ciyuae BBISBICHHS OMIMOKH B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB M PACY€THOM CTOMMOCTH
OJTHOTO MHBECTHIMOHHOTO Tmas, Crenuaaru3upoBaHHBINA JETMO3UTApUA M YTPAaBISIOMIAs KOMITAHUS
OCYILECTBISIOT CICAYIOIINE ICHCTBHS |

7.6.1. B caywyae ecnu BBISBICHHOE OTKJIOHEHHE HCIOJIb30BAaHHOW B pacueTe CTOMMOCTH aKTHBa
(o0s13aTenbeTBa) cocraniseT MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHCHUE
CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTasisieT meree 0,1% KoppekTHOM cTouMOCTH
YHCTHIX aKTHBOB, ONPEEIIUTh, HE MPHUBEJIO JH JAaHHOE OTKJIOHEHHE K TOCJEIYIOIIMM OTKJIOHEHHSM,
cocrasistromuM 0,1% u Goiee OT CTOMMOCTH YUCTBIX aKTHBOB.

7.6.2. Eciu pomymennas omuOka mpusena K otkigoHeHuio menee 0,1% koppekTHO# cTomMOCTH
YUCTBIX aKTHUBOB, IE€pepacueT CTOMMOCTH YHCTBHIX aKTHBOB, pacueT CyMM BO3BpaTa CpEICTB
BIIa/IeIbI[aM MHBECTULIMOHHBIX MaeB nin PoHIy, UK NepecyeT U U3MEHEHUE YHCIIa MHBECTHLIMOHHBIX
MaeB Ha JIMIEBBIX CUeTaxX BJAJEJbIEB HE INMPOU3BOJUTCS, €CIM MHOE HE YCTAHOBJICHO NpaBUIIAMU
noBeputenbHoro yrpasienus ®onpa. [Ipu BbisiBIeHUM OTKIOHEHMS, cocTaBisomero mexHee 0,1%,
yOpaBJsfoNias KOMIIAHUS W CHEIUAIM3UPOBAHHBIA JEMO3UTApUNA 00s3aHbl TMPHUHATH MEphl Ul
IPEIOTBPAIIECHUS €r0 IIOBTOPEHUS.

7.6.3. B ciywae ecnu BBIABICHHOE OTKJIOHEHHE HCIOJIb30BAaHHOH B pacyeTe CTOMMOCTH aKTHUBA
(o0si3atennctBa) cocrapister 0,1% u Oojiee KOPPEKTHONH CTOMMOCTH YHCTBIX aKTHBOB, M OTKJIOHEHHUE
CTOMMOCTH YHUCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera coctaBiser 0,1% wu Oonee KOppeKkTHOM
CTOMMOCTH YHCTBHIX aKTHBOB, CHelHMaIM3HUpOBAHHBIN JCTO3UTAPHI COBMECTHO C YTPaBJISIOIICH
KOMITaHHEH OTpeAeNsieT HOBYK CTOMMOCTh YHCTBIX aKTHBOB, a TaKXe CTOMMOCTh TMas MpH
NPUOOPETEHHUH U MPH MOTAMICHUH ¥ OOMEHE MaeB M, OCYIIECTBISIOT BO3MEIICHHE yiepOa Biaieabliam
WHBECTHUIIMOHHBIX MaeB. Bce ucnpaBieHns: BHOCATCS B PETHUCTPHI yueTa TEKYIIUM JTHEM.

7.6.4. Crneunanu3upoBaHHBIA JENO3UTApU W YTNpaBisAiomas KOMIAHHS COCTABISIIOT AKT O
BBISIBJICHHOM OTKJIOHEHUH U (DaKTe eTo YCTPaHSHHUS.

7.6.5. Cneumanm3upoBaHHbIH neno3utapuii He mo3nHee 3 (Tpex) paboumx JHEH cO JHS BBISBICHUS
PacXOXKICHUN B OMPEACTICHHH CTOMMOCTH YHCTBHIX aKTHBOB, MOJUICKAIIUX IEPECUYeTy, HaAMpaBIIsIeT
yBenomiienne B bank Poccun.



Ilpuiioxkenue

Ne 1. Kpurepun npusHanusi (mpeKpaiieHus

NPH3HAHUS) AKTHBOB U 00s13aTelIbeTB PoHIa

AxTuUB/O053aTEJILCTBO

Kpurepun npusHaHus

Kpurepun npekpanieHusi Npu3HaHUs

ﬂeHe)KHI)Ie Cpenacrsa Ha cyerax u

BO BKJagax,

B TOM 4YHCIIC Ha

TPaH3UTHBIX, BAJIOTHBIX CYETAX,

oTkphIThIX Ha YK JI.Y. [TUD

Jlata 3auucieHHs JGHEXKHBIX CPEICTB Ha
COOTBETCTBYIOIIHI OaHKOBCKHUI cuer
(pacueTHBIN, TPAH3WTHBIN, BAQIIOTHBIA) Ha

OCHOBAHMH BBIIUCKH C YKa3aHHOIO CUETa,

JlaTa mepeycTynku mpaBa TpeOOBaHHUS O BHIILIATE
BKJIa/la ¥ HAYMCIICHHBIX MPOLIEHTOB HA OCHOBAHUH
JIOTOBOpA.

Jlata 3auMcleHUs JGHEXKHBIX CPEICTB Ha
JICTIO3UTHBIA CYET Ha OCHOBAHMM BBITHCKH C
pacuerHoro cuera [IND

Jlata MCIIOJHEHMS KPeIUTHON OpraHu3anueii 00s3aTenbCTB 10
BO3BpaTy BKJIAJa/EPEUHCICHUS ACHESKHBIX CPEICTB CO cUeTa
(BO3Bpar IEHEXKHBIX CPEACTB Ha pacyeTHblii cuer TP Ha
OCHOBAHWH BBIMUCKH);

Mara Qakruueckoil mnepeycTynku mpaBa TpeOOBaHUS O
BBIIJIaTe BKJAJa W HAYHMCICHHBIX MPOLEHTOB Ha OCHOBaHUH
JI0rOBOpa;

Jara pemenus banka Poccuu oT3bIBe JMIEH3MM OaHKa
(IeHexHBIE CpEACTBA IEPEXOIAT B CTAaTyc JeOMTOPCKOH
3a/10JDKEHHOCTH);

Jlatra monydenuss wuHGpOpPMANMM O JIMKBUJAAIMM  OaHKa,
PAcKpBITOM B OQHIMAIEHOM JIOCTYITHOM MCTOYHHKE (B TOM
yucie 3anucy B ETPIOJI o iukBumanuu 6anka);

Ilennsie Oymaru, B
JICTIO3UTHBIC CePTU(HUKATHI

T.9.

Jlara mepexopa mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymarm:

Jara 3aKJIFOY CHUS CIICTIKH;
Ecnu  jnoxymeHTapHBIe LIeHHBIE OyMaru He
nojjieXxar  yd4eTry Ha  cderax jgemno  (3a
UCKIIFOYEHUEM JIETIO3UTHBIX CePTH(HUKATOB) - C
JaThl npuema TIEHHOM Oymaru TN D,

onpez[eneHHoﬁ B COOTBETCTBHHU C YCIIOBUAMHU

JOTOBOpAa M IOATBEPXKACHHOH aKTOM IpHeMa
Hepefadn LEHHBIX Oymar;
[lo pmemosutHBIM  ceprudmKaraMm -  aara
3a4HCICHHS  BO BKIAA (NEMO3UT) NEHEXHBIX

CPEZACTB, IOATBEP KACHHAs BBITUCKOI CO cueTa 1Mo
BKJIaTy (HEMO3WTy) WM C AAThl NPHOOpPETEHUS
TaKOro cepTH(UKaTa 10 aKTy MpUeMa repeiadu B
COOTBETCTBHU C IOTOBOPOM.

Jlata mepexonma mpaB COOCTBEHHOCTH Ha II€HHbIE OyMmaru:
Jara 3aKJIFOYCHHS CIICIIKH,
Ecii nokyMeHTapHbIe LIeHHbIe GyMarn He MoJIexkar yueTy Ha
cyerax jeno (3a HCKIIOYEHHEM JEMO3UTHBIX CepTH(HUKATOB) -
¢ npatel mepenaun neHHoi Oymarm [IM®, onpeneneHHod B
COOTBETCTBUH C YCIOBHSIMH JOTOBOPA M  IOATBEP)KACHHOMH
AKTOM npueMa nepenaun LEHHBIX Oymar;
ITo neno3uTHBIM cepTu(UKAaTaM - JaTa CIIMCAHUS C BKJIaja
(memo3uTa) IEHEXKHBIX CPEICTB, MOATBEP/KICHHAS BBIITHCKOI
€O cUeTa O BKJIALY (JCIO3HTY), WM C JaThl CIIMCAHUS TaKOro
cepTU(UKaTa 10 aKTy NpUEMa TEPefayd B COOTBETCTBUH C
JIOTOBOPOM;

Eciy 1o sMUTeHTy LieHHbIX Oymar BHeceHa 3amuch B EI'PHOJI
0 JIMKBHAAUUH - JaTa  TONydeHus HUHPOpPMALMH O
JIMKBUALIMH SMUTEHTA

C JaThl HACTYIUICHWs CPOKa MOTAIICHMsS IIEHHON Oymaru, 3a
HCKIIFOYCHUEM JJOCPOYHOTO ITOTAIICHUS;

C narbl NOJIydeHUs JCHEXKHBIX CPEICTB B CYET IOJIHOrO
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UCIOJHEHHsT  00SI3aTENIbCTB [0  JIOCPOYHOMY — I[OTALICHHIO
LEHHOW Oymaru

Jlara OTPaXKEHUS OpokepoM | B ciryuae UCIOTHEHUs KOHTPAKTa;
nproOpeTeHUst/peani3aii  COOTBETCTBYIOIIETO | B pe3ynbrare BO3HUKHOBEHHS BCTPEUHBIX OOS3aTENLCTB IIO
CPOYHOTO KOHTPAKTa Ha OHpKe. KOHTPAaKTy C TaKOH e creuu@ukaunueil, T.e. 3aKIIOUCHHE
ITpousBoaubIe (hrHAHCOBBIC othceTHOI CreKiL;
nHCTPyMeHTH (Zanee — [IOH) IpekpaieHue  00sA3aTENCTB 1O KOHTPAKTY 110  HMHBIM
OCHOBAaHMSIM, YKa3aHHBIM B  MpaBWJIaX KIMPUHTA, B
YCTaHOBJIEHHOM MMM TOPSIJIKE.
Jlebutopckast 3aj0DKeHHOCTh 1O | Jlms JeOUTOpCKOH 3a/10JDKCHHOCTH mo | Jlata HCTIONTHEHUS 00513aTeIbCTB SMHUTEHTOM,
TIPOIICHTHOMY (kymoHHOMY) | pOLEHTHOMY  (KYyIOHHOMY)  HOXOXY IO | HOATBEPXKACHHON OAHKOBCKON BBIMMCKON C PACUCTHOrO cuera

JIOXO[y 1O JIOJTOBBIM ILEHHBIM
OymaraMm K BBIILIATE;

JlebuTopckast 3a0DKEHHOCTh IO
YaCTUYHOMY/TIOTHOMY
[OTAIICHIIO IMHTEHTOM
OCHOBHOTO JI0JITA IO JOJTOBBIM
LIEHHBIM OyMaram.

JIOJITOBBIM IICHHBIM OymaraM — jJarta MorarieHHs
MPOLEHTHOTrO (KYMOHHOTO) J0X0/1a HA OCHOBAHUHK
PCILIEHHMS O BBIITYCKE,;

Jnst neOUTOpCKOi 3aJJ0JDKCHHOCTH mo
Y4aCTUYHOMY/IIOJIHOMY ~IIOTAICHUI0 3MHUTEHTOM
OCHOBHOT'0O JIOJITa 110 AOJITOBBIM LIEHHBIM OyMaram
— JaTa YaCTHMYHOIO MWJIM MOJHOTO IOTaIieHHs
HOMHHAJIa Ha OCHOBAHUHM PELICHUS O BBITYCKE.

ynpassromeit kommanuu Y. TTM® umm oryerom Opokepa
MNo;

Hara mnomyuenuss Beimuckn EIPIOJI ¢ unpopmarmei o
JIMKBUNALUY 3MHUTEHTA (MM BBIIHCKA U3 COOTBETCTBYIOILICTO
YIOJIHOMOYEHHOIO OPTraHa HHOCTPAHHOTO FOCYAapCTBa).

ITo moroopam mpsmoro PEITO
(Ipo/aBIOM IIEHHBIX Oymar 1o
nepBoil wactu jgorosopa PEIIO

SIBISIETCS yIpaBIsIOLIast
kommanus  JI.Y. ®onpma): -
O6s3arensera donna o

BO3BpaTy JEHEXKHBIX CPEICTB,
MOJYYEHHBIX I10 HEPBOH YacTH
noroBopa mpsimoro  PEIIO;
Ilennsle Oymarn, mnepeJaHHbIC
donnoM no mepBoil uwacTu J0-
rosopa npsimoro PEIIO.

Ha 7aTy WCIIOJHEHUs TMepBOH 4YacTH JIOroBOpa
PEIIO, MTPU3HAETCA KpeIUTOpCKas
3a/10JDKEHHOCTh B CyMMe TTOTyUEHHBIX JICHEKHBIX
CpeAcTB 1o nepBoii yactu gorosopa PETIO

Ha JaTy WCHONHEHUs BTOpod wactu joroBopa PEITO
MPOUCXOJMT  TPEKpalleHne  MPH3HAHUS  KPEAUTOPCKOH
3a/10JDKEHHOCTH B CyMME MOJIydEHHBIX JICHEXKHBIX CPEJCTB 110
MEepBOi  4YacTH, YMEHBUICHHYI0O Ha CyMMY IIPOIICHTOB,
paccuMTaHHBIX Ha gaTy ompenenenns CYA mo craske,
MpeyCMOTPEHHOI joroBopoM; B ciydae ecnu mcnonHenne
00s3aTenbCTB He OyAET BCTPEYHBIM, IIOJ AATOH HCIOJHEHHUS
BTOPOi 4acTH, NpHHUMaeTcs Oojee MO3AHSA M3 ABYX JaT:
MOCTaBKM MITH OTUIATHI,

NpEeKpalleHne MPHU3HAHHUS ILEHHBIX Oymar mHepefaHHbIX I10
npsmomy gorosopy PEITO He npoucxoaur.




Ilo noroBopam obparHoro PEIIO
(mokymareneM LEHHBIX Oymar 1o
noroopy PEIIO mo mnepBoit
4acTu PEIIO SIBJISICTCS
ynpasisitomast  kommanus  J1Y.
Donpa): - nebuTopekast
3aJI0JDKEHHOCTh K IOJY4YEHHUIO
MEePe/IaHHBIX JIe-HEKHBIX CPEACTB
1Mo TepBOH YacTH  J0roBopa
obparxoro PEITIO

NpPU3HAHUE LEHHBIX OyMar, IOJy4YeHHBIX IO
nepsoit yactu gorosopa PEIIO, He mpoucxonur,
Ha JaTy WCIOJHEHUS IIepPBOH YacTH JOroBopa
PEIIO npusHaercs 1e0MTOPCKOM 3aJ0JKEHHOCTH
B pa3Mepe CyMMbl  JCHEXHBIX  CPEICTB,
nepenanusle @OHAOM 10 NEPBOI YacTU JOroBopa
PEIIO

Ha pary wucnosmnenms Bropodl wactu poroBopa PEITO
HOPOUCXOAUT  MNPEKPAIlleHHe  NpPU3HAHMUA  JeOUTOPCKOIL
3aJl0JDKEHHOCTH  KOHTpareHta 1o  jgorosopy  PEIIO,
YBEJIMYEHHOH Ha CyMMy INPOLIEHTOB, PACCUMTAHHBIX Ha JaTy
onpenenerust CHA 1o craBke, IpeayCMOTPEHHOM I0rOBOPOM;

Jleburopckasi 3aJJ0JDKEHHOCTh 1O
BBIIUIATE AUBHUICHOB MO aKIIMSM,
joxona mno JIETI03UTapHBIM
pacnuckam

JleGuropckas 3a10JKEHHOCTD o
NPUYUTAIOMMAMCS K [OJNYYEHUIO JIUBHICHIAM
NpHU3HACTCsl KaK aKTHB C MEPBOro JHs, Korzaa
LIeHHble OyMarn Ha4YMHAIT TOProBathest Oe3
yuera auBuaeHnos (DVD_EX_DT). B kauecte
UCTOYHHKA uHpOpMALHT HCIIOJIB3YIOTCS
unpopmarmonHeie pecypcel  Bloomberg, HKO
AO HP/I u np.

Ilpu orcyrcTBuM  uHGOPMALMK W3 BBILIC
yKa3aHHBIX MCTOYHUKOB (B TOM 4HCIE pasMepa
NPUYATAIOIIMXCA BBIILUIAT) - Aara  3a4HCIICHHUS
NEHeKHBIX ~ CPEACTB Ha  pAcueTHBI  cdeT
ynpasisromeil  komnanuu J.Y. [MAD (B Tom
yucie Ha cuer Opokepa [T D).

Jlata HCIIOJIHEHUS 00513aTesbCTB 9MUTEHTOM,
HOATBEPKACHHOI OAHKOBCKOW BBIMHCKOH C PacCieTHOro cuera
ynpasisitomeit komnanuu JI.Y. [TU® wm oruetrom Opokepa
[N ®;

JlaTa JMKBHIAIIMKH SMHTEHTA, cortacHo Beimucke u3 EIPHOJI
(MM BBIIMCKM U3  COOTBETCTBYIOIIETO YNOJHOMOYEHHOI'O
opraHa HHOCTPaHHOTO FOCYapCTBa).

Jleburopckas 3aJj0JDKEHHOCTD 110
JIOXO/IAM 10 MHBECTHIIMOHHBIM
masMm [MA® wu masM (aKuusm)
HMHOCTPAHHBIX MHBECTUIIMOHHBIX
(hoHI0B, Maum KOTOPBIX BXOJAT B
cocras umymiecrsa [IMD

Jlatoii BO3HUKHOBeHHs oOs3arenbctB YK 1o
BBIIUIATE JOXOZA MO MasM, sBISIETCA JaTa
BO3HHKHOBEHHMsI 00s3aTeibCTBA 110  BBILIATE
JI0X0Ja, yKa3aHHas B COOOLICHMH O BBILIATE
J10X0/1a 110 MHBECTULMOHHBIM nasiM [T1UD u nasm
(akuusm) HMHOCTPaHHBIX MHBECTHIMOHHBIX
(OHIOB, KOTOpBIE BXOIST B COCTaB MMYIIECTBA
MNP, B coorBercrBun ¢ nHpopmammeir HKO AO
HPJ] wmu mHbOpManueid, MOIyd4eHHOH M3 WHBIX
HCTOYHHKOB

Jlata, ¢ KOTOPOil MHOCTpaHHBIC LIEHHBIE Oymaru
HAYMHAIOT TOPTOBAThCS 6e3 ydeTa OOBSIBICHHBIX
quBuennoB (DVD_EX _DT) B cooTBeTcTBUH C

Jlata ucroNHEeHHsT O00s3aTeNbCTB YIPABISIONIEH KOMIAHHEH,
MOATBEPKIAECHHOIT OAaHKOBCKOi BBIMHCKOI C PACUETHOrO cuera
ynpasisironieit komnanuu J.Y. [TA® /oryerom 6pokepa [TUD;
JMara JIMKBUJIALMU yHpaBJIOIEeH KOMITaHUH
(vHBecTULMOHHOTO  (oHma  (JMua,  BBIIABIIErO  Mau
(BBIIYCTHUBILETO aKIKK)), coriacHo Bbimucke u3 ETPIOJI (win
BBIIIMCKM U3 COOTBETCTBYIOLIETO YIOJHOMOYEHHOIO OpraHa
HMHOCTPaHHOTO IOCYapCTBa).




nH(popMaMOHHON CHCTEMOH
"BirymGepr"(Bloomberg);

JlaTa ompeJeneHus BBIILIATBI JOXOXA, COTIIACHO
nHpopmaruu Ha ounmanbHOM caiite
YIpaBISIOLICH KOMIIAaHUH/B  O(UIHATEHOM
COOOILEHNH JUIs BIIAAENbLEB HWHBECTHLMOHHBIX
[aeB O BBILIATE A0X0Aa (Inl KBaTU(HIHPOBAH-
HBIX HHBeCTOPOB); IIpu oTCyTCTBUM HH(pOPMALHH
U3 BBIIIE YKAa3aHHBIX HCTOYHHKOB (B TOM YHCIIE
pasMepa OPHYHTAIOMMXCS BBILIAT) - JaTa
3aUMCIICHNs. JIGHEKHBIX CPEJCTB Ha pacyETHbIN
cuer ynpapisiroreid kommanun Y. [TN® / Ha
cuer Opokepa [THUD.

JlenexHbie CpeJICTBa,
HaXOJILIHECs y
npo()eCCHOHANBHBIX  YYAaCTHUKOB
pBIHKAa LEHHBIX Oymar (mamee —
Gpokep)

Jlata 3auMcieHUs JGHEXKHBIX CPEICTB Ha
CIENHATIbHBIA OPOKEPCKHUH CYeT Ha OCHOBAHUH
oruyera Opokepa

Jlata ucronnenns GpoKepoM 003aTeNbCTB MO HEpEUHCICHHIO
JICHEKHBIX CPEJICTB C CIICHUAIbHOIO GPOKEPCKOro CUeTa;
Jara petenus banka Poccun 06 oT3bIBe JHIeH3MK Y Opokepa

(IeHeXHBIE  CPEACTBA  MEPEXOAAT B  CTaTyc  Mpouei
NeOUTOPCKOI 3aJ0DKEHHOCTH);
Jara nukBumanmu — Opokepa  COracHO — MHGpOpMauuH,

PACKpHITOil B O(QHIMAIPHOM OCTYIHOM HCTOYHHKE (B TOM
yucse 3amucu B ETPIOJI o sikBuanuu 6pokepa).

3aJI0/DKEHHOCTh [0 C/ACIKaM C
LIEHHBIMU Oymaramu,
3aKJIIOYCHHBIM Ha YCIOBHAX T+

JlaTa 3aKITIOUEHHMs JOTOBOpPA IO HPHOOPETEHHIO
(peanu3anuu) CHHBIX Oymar.

Jlata mepexoaa mpaB COOCTBEHHOCTH Ha IEHHBIC Oymaru
MOJTBEPIKACHHAS BBIIUCKOI 110 CUETY JIETIO.
JlaTa 3aKIIOYEHHUS CICIKH

3an0mKeHHOCTh 1Mo craenkam ¢ | Jlata 3aKJIFOYCHUS JIOTOBOpA mo | Jlara nepexoza mpaB COOCTBEHHOCTH Ha BATIOTY Ha OCHOBAHHU
BaNIOTON,  3aKJIIOYCHHBIM  Ha | MOKYIKE/IPOAAXKE BAJIOTHI. BBIMMMUCKH CO CUeTa OTKPHITOTO Ha YHPABISIONIYI0 KOMIAHUIO
ycnousix T+ J1Y. IIND/Gpokepekoro oT4era.

Jlebutopckast 3aJ10JDKEHHOCTD, | Jlis JeOUTOPCKOIT 3aJJ0JDKEHHOCTH mo | i 1eOUTOPCKOH 3a0KEHHOCTH 110 BO3MEIICHUIO CYMMBbI
BO3HUKIIIAS B pe3yJbTaTe | BO3MEIICHUIO CyMMbI HajIoroB u3 Owomxera PO — | HanoroB u3 Oromkera PO — nara ucronHeHHst 00s3aTenbCTBA
COBEpLICHHs CHEeNoK ¢ | nara npunstus HJC mo paboram u yciayram k | nepexn ITM® coriacHO HajmoroBomy kozpekcy P®;

nmymectsoM [IM®, no xoropsim
HACTyNuiIa HauboJee paHHss JaTa
pacueros;

ABaHCBHI, BBIJaHHBIE 3a
nmyiecrsa [MAD;

cyer

BBIYETY;
Jlist OCTallbHBIX BHIOB aKTUBOB - JiaTa Iepeiadn
aKTHMBOB  (JCHEXHBIX  CPEACTB)  JIMLY, B

OTHOIICHHH KOTOPOTO BO3HHKAeT AeOMTOPCKast
3a/10JDKEHHOCTb.

JLyist OCTalIbHBIX BH/IOB aKTHBOB!

- Jlata momydeHHs ~[JOKyMEHTa,  IOATBEPIKAAIOMIEIO
BBIIOJNIHEHHE ~ pabor  (okaszamus  ycuyr) I[MM®  mo
COOTBETCTBYIOIMM ~ JI0TOBOPAM HJIM B COOTBETCTBHHM C
[paBUIIAMH JOBEPUTEIBHOTO yrpasieHns PoHIoM;

- Jlara JMKBHjAUMHM  3aEMIIMKA, COIVIACHO BBIIHCKE H3
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JlebuTopckast 3a/10JDKEHHOCTD
YIpPaBISIOLICH KOMIAHUH TIepes
1 @;

Jlebutopckast 3a/10/DKEHHOCTb,
BO3HMKILIAS IO JOrOBOpaM ¢
ayJUTOPCKOM opraHusauueii,
OLIEHIIIUKOM,
CIeLHAT3UPOBAHHBIM
JIENO3UTApHEM,  PErHCTPAaTOPOM,
yKa3aHHbIM B npaBwiax Y
M1®;

JlebuTopckas 3a0JDKEHHOCTH IO
HajnoraM, cOopaM, IOIUIMHAM B
OIOJKETHI BCEX YPOBHET;

Jlebutopckasi 3aJ0JKEHHOCTD 10
BO3MEIICHAIO CyMMbI HAJIOTOB H3
6roukera PO;

Jlebutopckasi 3aJ0IDKEHHOCTh T10
apeH/IHBIM IIATEXaM;

IIpouast neouTopeKas
33/10JDKEHHOCTh

ET'PIOJI.

-Jlist  neOUTOpPCKON  3a[0JDKEHHOCTH 110 BO3MCIICHHUIO
JICHEeXKHBIX CPEACTB — JaTa 3a4MCIICHHS IOJDKHHUKOM CyMMBbI
noira Ha pacuerHblil cueT [IMD Ha OCHOBaHUM BBITHCKH.

Kpenunropckas 3a/10K€HHOCTD 110
BbIJIaU€ MTacB

JlaTa BKJIIOYEHHs JIECHEKHBIX CPEACTB (MHOTO
HUMYILECTBA), HepelaHHbIX B oruiary
HMHBECTHLMOHHBIX 1aeB, B uMymectso [TMP

Jlata ~ BHeceHMs  INPUXOJHOM  3amMcu o0  BbLIaye
MHBECTHIMOHHBIX maeB B peectp I[IM®D cormacHo oTuery
perucrparopa

Kpenuropckas 3a101KEHHOCTb 110
BBIIUIATE JCHE)KHOI KOMITCHCALIMI
npu MOTaIICHUN
MHBECTHIIMOHHBIX [1ACB

JlaTa BHeceHUs pacXOIHOM 3alHCHU O MOTAIICHUU
1B COTVIACHO OTYETY PETUCTPaTOopa

JlaTa BBIIATHI CYMMBI IEHEXKHON KOMIIEHCAIIUU 32
HHBeCTHLMOHHBIE mau [TU®D cornacHo GaHKOBCKOM BBITUCKE

Kpenuropckast 3a10/KEHHOCTb 110
BbIIa4e WHBECTHI[MOHHBIX T1acB
MNP npu odbmene

Jara  3aumcnenmst B [IM®  unmymectsa,
MTOCTYTHBIIIETO B OIJIaTy OOMEHa T1aeB.

Jlata  BHeceHMs  TPHUXOJHOM  3ammcu O  Bblhaue
MHBECTHIIMOHHBIX TaeB B peectp [TH® npu obmeHe coriacHo
OTYeTy perucTparopa.

Kpenuropekast — 3a70/pkeHHOCTh | JlaTa ocyluecTBiIeH s onepanud Boiiaud U (win) | Jlata nepedrcieHns: CyMMBbI CKHIOK/Ha0aBok areHty u3 [T®
mepes  areHTaMH [0  BbIIadve, | [MOTAIICHHS [Aa€B B PEECTPe WHBECTHIMOHHBIX | COTVIACHO OaHKOBCKOM BBIIHCKE.
MOTANICHHIO u oOmeny | maeB [11® no 3asiBKe areHTa.
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MHBECTUIMOHHBIX naecB [T1D

erI[P[TOpCKaSI 3aT0JKEHHOCTB 11O
CACJIKaM, 110 KOTOPBIM HacCTyIlHJa
Hauboee PpaHHAA 1aTta pacuycToB

Jlara mepexozna mpaBa COOCTBEHHOCTH Ha aKTHB
(menexxuple cpexpcrBa) k [P or suua, B
OTHOLICHHH KOTOPOTO BO3HHUKAET KPEIUTOPCKas
3a/I0JDKCHHOCTb.

Jata ncnommenust oosi3arenser [TUD o norosopy.

Kpenuropckas 3a70JDKEHHOCTh
nepes ynpapisonield KoMIaHuel,
BO3HHKIIIAs B pesyibTaTe
HCNONB30BAHNS  YNPaBIISIOLIEi
KOMITaHH e COOCTBEHHBIX
JIGHEXKHBIX CPEICTB JUISl BBIILJIATHI
JICHEKHOU KOMITCHCAIIUHI
BIIaJieNbllaM  MHBECTHIMOHHBIX
naeB npu MOTaIIeHUN

WHBECTHIMOHHBIX IaeB W (W)
00MeHy HHBECTHIOHHBIX [1AeB.

Jlata  momydeHHMs ~ JAEHEXKHBIX  CPEACTB  OT
YIpaBISIOLIEH KOMITAHUH COTJIACHO OaHKOBCKOW
BBIIIUCKE

Jlata BO3BpaTa CyMMBI 33/I0JDKEHHOCTU  YIpaBisroLien
KOMIIAHHH COIVIACHO OAHKOBCKOM BBINHCKE

Kpenuropckast 3a10/KEHHOCTb 11O

yllaTe  HajJoroB U APYTHX
00s3aTEeNbHBIX  IUIATeXKEH W3
umyecrsa [TMD

Jlata BO3HHKHOBCHHS 00S3aTE/IECTBA 110 BBILIATE
Hamora u (wiM) 00sA3aTENBHOrO  IUIATEXA,
COIVIACHO  HOPMATUBHBIM  TNPABOBBIM  AKTaM
Poccuiickoii @enepaunu u (Mim) 10roBopy

Jlata  mepevHCICHMS CyMMBI  HAmOroB  (00SI3aTEIbHBIX
aTexei) ¢ pacuersoro cuera [IU® cormacHO GaHKOBCKOI
BBIIHCKE

Kpenunropckas 3a/10K€HHOCTD 110
BO3HATPAXKICHHUAM YTPABIIAIONICH
KOMIIaHKH,

CHELHATH3UPOBAHHOMY

JIeTIO3UTAPHIO, ayauTopy,
OLICHILHKY, JIHLY,
OCYIIECTBISIOLIEMY BEZICHHE
peectpa BIIAJICTIBIICB

MHBECTUIIMOHHEIX maeB [ID, a
TaKXKe 00s3aTeNILCTBAM I10 OILIaTe
MPOYMX pacxonos,
OCYILECTBISIEMbIX 3a cuer
umyectsa [TM®D B cooTBeTCTBUN
¢ TpeOOBaHMUSMHU JAEHCTBYIOIIETO
3aKOHOJIATENIbCTBA

Jlata momy4eHus HOKYMEHTa, HOATBEP>KAAIOIIETO
BhIONIHEHHE pabor (okasanmst ycnyr) [TA® o
COOTBETCTBYIOIINM JIOTOBOpaM W B
COOTBETCTBUM C MPAaBWIAMH JIOBEPHTEILHOTO
ynpasnenus [TND

Jlata mepedncleHus CyMMbl BO3HArpaX<ICHHI M pacxomoB ¢
pacuerHoro cuera [TU® cormacHo 6aHKOBCKOM BBIMTHCKE
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Peseps Ha
BO3HATrPaXKACHH

BBITLIATY

Hannuue mopsiika ONpeAeNeHHs pesepBa U
YCIIOBHSL €r0 OTPaXCHHs B 00s3aTENbCTBAaX B
COOTBETCTBMM ¢  Hacrosmumu  [IpaBunamu
onpeiereH s CYHA 815 (o]

Jlata mosHOTO
BO3HATPaXJCHHUS.
BOCCTAHOBJICHHS

HCMOJIb30BAHMA  pE3epBa Ha  BBILIATY
Ilo oOkOHUaHMM OTYETHOTO Toja IIOCHE
HEUCIIONb30BAHHOTO ~ pe3epBa B

cooTBeTcTBUH ¢ HactosuMu IIpaBuinamu onpenenennst CHA

1D,
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Ipuio:xenune Ne2.
MeToauka onpeaeeHus CnpaBeIIMBOI CTOMMOCTH
AKTHBOB U BeJIMYMHBI 00513aTeIbCTB.

l. Moneu olleHKH CTOMMOCTH IeHHbIX Oymar
AKTUBHBIM PBIHKOM JJIsi LIEHHBIX OyMar, JOMYIIEHHBIX K TOpraM Ha pOCCHUHCKOM WJIM MHOCTPAaHHOM
Oupyke, 3a UCKIIOYEHHWEM OOJMranuii BHEIIHUX OOJMralMOHHBIX 3aiiMoB Poccuiickoit Denepanuu;
JIOJITOBBIX IIEHHBIX OymMar HWHOCTPAHHBIX TOCYIApPCTB; €BPOOOIUTAIMI WHOCTPAHHBIX SMHTEHTOB,
JIOJITOBBIX EHHBIX OyMar MHOCTPAaHHBIX TOCYIApPCTB; LIEHHBIX Oymar MEXKIyHAapOMHBIX (UHAHCOBBIX
opraHusaluii TpuU3HAeTCs JOCTyNHas W HaOmomaemas OupykeBas momanka (poccuiickas win
WHOCTpaHHas OWpPXKXM M3 CHHCKa, ycraHoBieHHoro [IpaBumamu omnpenencaus CYA), B ciydyae
COOTBETCTBHS OJIHOBPEMEHHO CIEAYIOIMM KpUTEpUsIM Ha Aary onpenenenus CHA:
IleHHas Oymara JOomyIleHa K TOpraM Ha POCCUHCKOW MJIM MHOCTPAHHOW OHMpIKe, MPUBEICHHON B
[Tpwnoxxennn 4 HACTOSIIIAX TIPABUIT;
HaJIM4 s 1eHbl (KOTUPOBKH) HA JaTy ONPEACICHUs CIIPaBeIMBOM CTOMMOCTH (B Cllydae, €CJId Ha
BCEX JOCTYITHBIX W HaOIIOMaeMbIX OHMPKEBBIX IDIOMIAIKAaX OBLT HETOPTOBBIM JI€Hb HA ATy
ompeaeneausi CUA - aHanmuM3upyIOTCS JAHHBIE IIOCIIETHETO TOPTOBOTO JHS Ha JaHHBIX
TUTOIIA/IKAX);
KOJIMYECTBO cAeNOK 3a nmociennne 10 toproseix mueii - 10 u Oosee.
COBOKYITHBIN 00beM cenok 3a mocienare 10 Toproseix aueit mpessick 500 000 pyGueit (vam
COOTBETCTBYIOIINI pyOJIeBbI SKBUBAJIEHT 1Mo Kypcy banka Poccum Ha nmaty omnpenenenus
AKTHBHOTO PBIHKA, €CJIH 00BhEM CIEJIOK OMNpEICICH B MHOCTPAHHOM BaJIOTE).
I[Hﬂ OILICHKU CHpaBeIIJIHBOﬁ CTOUMOCTHU ICHHBIX 6YMaF B OCJIAX HACTOAIIUX HpaBI/IJI OCHOBHbLIM pI)IHKOM
MpU3HAeTCS .

OCHOBHOIi PHIHOK /151 IEHHBIX ITopsinoxk npu3HAHUS PHIHKA OCHOBHBIM
Oymar B 1eJisiX HACTOS LM X
IIpaBua onpenenenuss CHA

Jas poccmiickux neHHbIX | - MockoBckas Ompika, ecmi MockoBckas OMpika SIBISETCS aKTHBHBIM
Oymar PBIHKOM.

B cmydae, ecniu MockoBckasi Oupska HE SBIACTCS AKTHBHBIM
PBIHKOM — poccuiicKast OMp>KeBast IUIOMIAIKa U3 YHCIa aKTHBHBIX PHIHKOB,
10 KOTOPOH OIpelelicH HauOONbIIMiA 00BEM CICIOK B JICHE)KHOM
BHIpaKeHMH 3a mocieanue 10 (aecsaTsh) TOProBeIX JHEH.

- [Ipu paBeHCTBE 00BEMa CACTIOK B IEHS)KHOM BBIPAKCHHUU Ha Pa3IMYHBIX
TOPTOBBIX  IUIONIAJKAX OCHOBHBIM PBIHKOM CYHUTAETCI TOPTOBas
IUIONIAIKA C HAaWOOJBIIUM OO0OBEMOM CHCJOK IO KOJIHYECTBY IIEHHBIX
OyMar 3a JJaHHbBIN TIEPUOI.

JJIs1 HHOCTPAHHBIX HEHHBIX - MHOCTpaHHas OMpIKa MM POCCHUMCKas OUpIKa M3 YHCIa aKTHBHBIX
Oymar PBIHKOB, TI0 KOTOPO# OIpesesicH HAnOOIBITHI OO 00BEM CIEIOK TI0
KOJIMYECTBY LIEHHBIX Oymar 3a mocienaue 10 (ecsiTh) TOProBhIX AHEH.

- [Ipu orcyrcrBum nHpOpManmy 06 06beMe CAENOK IO KOJIHIECTBY




IIEHHBIX Oymar wucrnosib3yercs wuHpopMmarms o0 o0beMe CIeNnoK B
JICHEI)KHOM BbIpakeHuH 3a mocnennne 10 (mecsarts) ToproBeix muei. [Tpn
STOM BEJIMYHMHBI O0bEMa CIENOK B BaJlOT€ KOTHPOBKU IEPEBOJSTCS B
pyonu mo kypcy banka Poccum Ha paty ompenenenus CYA. Ilpu
paBeHCTBE 00BbEMa CHEIOK Ha pPAa3IMYHBIX TOPTOBBIX IUIOMIAIKAX
OCHOBHBIM PBIHKOM CUHUTaeTCs TOProBas IUIONIAJKa C HauOOJBIINM
KOJIMYECTBOM cJieNok 3a mocneanue 10 (qecsiTh) TOPTroBhIX THEH.

IIpousBoanbie OCHOBHBIM pbIHKOM 71 poccuiickux [IMU npusHaercs cpodHbI PHIHOK
(punancosbie HHCTPYMeHTbI | MOCKOBCKOW OMpIKH, JUII MHOCTPAHHBIX —OMpika, rje ObLI MpHoOpereH
(IIon) nm npoxnax [1OU.

Jdns oGauranmuii BHEHIHUX

00 TUralfHOHHBIX 3aiiMOB
Poccuiickoii Denepanuu,
JOJITOBBIX IEeHHBIX oymar
HHOCTPAHHBIX rocy/aapcrB,

€BpOOOINTranuii WHOCTPAHHBIX

IMUTCHTOB, HECHHbIX

MEKIYHAPOTHBIX (UHAHCOBBIX

opraHu3zanmii

BrebuprkeBoil peIHOK.

oymar

METOAbl OHEHKH CTOUMOCTHU NEHHBIX BYMATI'

Memoowl ouenku cmoumocmu YeHHvIX 6ymaz, 011 KOMoPvIX Onpedensiemcs

axkmueHblil oupoicesoii potnox (1-ii yposens)

LleHHble 6ymaru

[opsinok onmpenesieHNsI CIPaBeIIMBONH CTOUMOCTH

ennas Oymara
POCCHIICKOTO 3MUTEHTA (B
TOM qrcie
WHBECTHIINOHHBIE mau
pOCCHUNCKUX MaeBbIX
WHBECTHLIMOHHBIX

¢$hoHm0B,

cepTUhUKATHI

UIIOTEYHbBIE
y4acrusl,
JICTIO3UTapHAs PACIIUCKa)

JlIs ompeieneHus CrpaBeAIMBOil CTOMMOCTH, HCIONB3YIOTCS IEHBI OCHOBHOTO
pbiHKa (M3 YHCIa AKTHBHBIX POCCHHCKHMX OHpXK), BBIOPaHHBIC B CIICIYIOLMIEM
nopsiike (YOBbIBaHHS TPUOPHUTETA):

a) uena crpoca (Bid) Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHH POCCHICKOM
Ooupxxu Ha pgary onpenmenenuss CYA Tpu  yClIOBHHM TOATBEPKACHUS €€
KOPPEKTHOCTH;
Ilena cmpoca,
KOPPEKTHOM, ©eCIIi OHa HaXOJWTCI B HHTEpBalle MEXJIYy MHHUMAIbHOH U

ompezieNiecHHass Ha gaty omnpeaenenus CYA, mpusHaercs

MaKCHMAaJIbHOM IIEHaMH CIIEIOK Ha 3TY JKe IaTy 3TOM JKe OUPIKH;

b) cpenuensBemennas neHa (WAPRICE) Ha MOMEHT OKOHYaHHs TOPrOBOM
CECCHM POCCHIICKOM Oupsku Ha naty onpenenenus CUA, mpu yciIoBHH, YTO JIaHHAS
[IeHa HaxoguTcs B mperenax copena mo cupocy (bid) u npemnoxenuto(offer) na
yKa3aHHYIO JIaTy;

C) niera 3akpbitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHHsS TOPTOBOM
CeCCHMM pOCCHHCKOM Oupkm Ha pary onpemenenuss CYA mnpu  ycimoBuu
MOTBEPXKICHHS €€ KOPPEKTHOCTH; L{eHa 3aKkphITHs PU3HACTCSI KOPPEKTHOM, €CIT
PacKpHITH TaHHBIE 00 00beMe TOPTOB 3a AeHb M 00HEM TOPTOB HE PaBEH HYIIIO;




Ecmu ma mary ompenenenuss CHA OTCYTCTBYIOT IEHBI OCHOBHOTO PBIHKA, HJIS
OTIpENEeICHUs] CIPAaBEAIUBON CTOMMOCTH IEHHON OyMmard NpUMEHSIOTCS MOZIEIU
OLICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro YpOBHSL.

ennas Oymara
WHOCTPAHHOTO 3MHTEHTA
(B TOM yHUCIie
JIeTIO3UTapHasl PacIucka,

nau WHOCTPAHHBIX
WHBECTUIIMOHHBIX
(boHIOB)

Ecnim pns  ompeneneHus CHpaBeUIMBOW  CTOMMOCTH,
OCHOBHOTO POCCHMIiCKOTr0 pbIHKa (M3 YHCIa aKTUBHBIX POCCHHUCKHX OHPIXK), TO

HCIIOJIB3YIOTCA  ICHBI

UCTIONB3YIOTCSI  [IEHBI, BBIOpaHHBIE B  cieAyloumeM Topsake  (yObIBaHHS
PHOPHUTETA):
a) neHa crnpoca (Bid) Ha MOMEHT OKOHYAHHMSI TOPTOBOM CECCHU POCCHICKOM

oupxu Ha pgary onpeneneHus CUYA Tpu  ycIOBHHM TONTBEPKACHUS —ec
KOPPEKTHOCTH;
Lena cmpoca,
KOPPEKTHOM, €CIM OHa HaxOJWUTCI B HHTEpPBaJE MEXIYy MHUHUMAIbHOW U
MaKCHMAJIBHOH IIEHAMH CIETIOK Ha JTY )K€ JaTy ITOH Ke OUpPXKH;

ompeneneHHas Ha jgaty onpexneneHuss CUA, mnpusHaercs

b) cpemuen3pemennas nena (WAPRICE) nHa MOMEHT OKOHUYaHHS TOPTOBOM
CECCHM POCCHHCKON OMprkn Ha nary onpenenenus CHA, nmpu yciaoBuu, 4yTo AaHHAs
I[eHa HaXOMUTCst B mpepenax crpena no crupocy (bid) u mpeanoxenuto (offer) ma
yKa3aHHYIO JaTy,

c) nena 3akphitusi(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOM
CeCCHHM pOCCHiicKON Oupxku Ha pgary ompeneneHuss CUYA mpu  ycnoBum
TIOATBEPIKICHUS €€ KOPPEKTHOCTH.

IleHa 3aKpbITHsI TIPU3HACTCS KOPPEKTHOM, €CU PacKphIThl JaHHBIE 00 oObeme
JIeHb u o0neM TOPTOB HE paBeH HYJIIO.
Ecnu nans  ompesenceHus CHpPaBeAMBOW CTOMMOCTH, HCIONB3YIOTCSA I[EHBI
OCHOBHOI'0 HHOCTPAHHOT0 PHIHKA (M3 YHCIa AKTUBHBIX HHOCTPAHHBIX OUPXK), TO

TOPIroB 3a

HCIIONB3YIOTCA  IIEHBI, BBIOpAHHBIE B  CIEAyIOmEM Mopsake (yObIBaHUS
MPUOPUTETA):
a) nena copoca (bid last) Ha MoOMeHT OKOHYaHMS TOProBOW CcecCHH Ha

TOPTOBOHM IUTOLIAJKE WHOCTpaHHONH Owpkm Ha pary ompeneneHus CYA npum
YCIOBHHU NOATBEPKACHUS €€ KOPPEKTHOCTH;
Iena cnpoca, onpenencHuas Ha aaty onpeaeneHus CUA, npusHaeTcs: KOppEKTHOH,

€ClIM OHA HaXOJUTCS B UHTEPBAJIC MEXAY MUHMMAIbHON U MaKCUMaJIbHOU LIEHAMU
CIIEJIOK Ha 3TY K€ JIaTy ITOMH ke OMpIKH;

b) nena 3akperrus (PX_last)Ha Toprooii miromanke MHOCTpaHHON OMp:KH Ha
naty onpenenenus CUA npu yCIioBUH TIOATBEPIKIACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHs NPH3HAETCA KOPPEKTHOW, €CIHM PAaCKpPBIThI JaHHBIE 00 00beMe

TOPIOB 32 ICHb U 00BbEM TOPrOB HE paBeH HYIIIO.

Ecnmu na gaty ompenenenuss CHA OTCYTCTBYIOT LIEHBI OCHOBHOTO DPBIHKA, IS
ONpEAEICHNsl CIPaBEeIJIMBOM CTOMMOCTU LIEHHOM OyMard HCHOJb3yeM ILIEHBI
OJIYDKaWIero TOProBOTO IHS, TPH YCIOBHH, YTO Ha pnary ompeneicaus CUA
TOPrOB Ha HHOCTPAHHOU OHp ke He OBLIO.

B wmHOM ciyyae MpHUMEHSIOTCS MOJENN OLEHKH CTOMMOCTH IEHHBIX Oymar 2-To
YPOBHHI.




Mooenu ouenku cmoumocmu YeHHBIX Oymaz, 0711 KOMOPLIX ONPeoeIAemcs AKMUBHbLIL 6HEOUD IHCeBOTl
PUIHOKULU 0151 KOMOPDIX UMEIOMCA Habiodaemble dantble ¢ omcymcmeuu yen 1-20 yposus (2-u

ypoeéens)

IlenHbIe Oymaru

ITopsimok onpenesneHnsi CIpaBeAJIHBOl CTOMMOCTH

Lennas Oymara
POCCHICKOTO
SMHTEHTA

CopapeljiuBasi CTOMMOCTb AKIUi, 00OpAlIAIOIIUXCS HA POCCHHCKUX H
HHOCTPAHHBIX (OHIOBBIX OMpKAX, omnpeaeasierci B COOTBETCTBMM C
MO/IeJIbI0 OLIeHKHM, OCHOBAHHOI HA KOPPEKTHPOBKE HCTOPUYECKON WeHbI
(nanee — momenr CAPM). JlanHas KOpPEKTHPOBKA MPUMEHSETCS B CIydae
OTCYTCTBHS HaOJIfOlaeMoil LIeHbl B TeUeHHWe He Oojiee JecaTth pabodmx THer
(manee 3 ypoBenb). [Iist 1eneii OLEHKH CHpaBeIMBOM CTOMMOCTH HCIIOIb3YeTCs
CpaBHEHHE JWHAMHUKH (JIOXOIHOCTH 32 ONPEACICHHBI MPOMEXYTOK BPEMCHH)
aHATM3UPYeMOro (MHAHCOBOTO HHCTPYMEHTa C JWHAMHKON PBIHOYHBIX
MHAUKATOpPOB.

B kauecTBe ppIHOYHOrO HHAMKATOpa (OeHYMapKa) aKIMil POCCUHCKUX IMUTECHTOB
HCHOJIb3YETC:

- ungekc Mockosckoit bupxu (IMOEX).

®opmyna  pacdera  COpPaBEAJIMBOM  CTOMMOCTH  Ha  JaTy  pacdera

P, =P, x (1 +E(R))

dopmyia pacuera oxxuaaeMoin qoxoanoctu Moaenu CAPM:

E(R) =R; + B (Ry, —R¢)

Pm,

" Pm,
[Tapamerpsl popMyIT pacdera crpaBeaanBoi croumoctd, Mmoaeau CAPM:

F - CIpaBeljiuBasi CTOMMOCTh OJHOW IICHHOM Oymarm Ha Jary
OTIpEJICIICHHS CITPABEIIIMBON CTOUMOCTH;

PD — - MOCJICAHAA ONPECACTICHHAs ClipaBCJIMBass CTOUMOCTDb LIEHHOM 6}/MaFI/I;

Pm;, — 3HaueHWE pPBHIHOYHOIO HWHAWKATOpAa Ha JaTy OMNpEIeIeHUs
CIIpaBEIJIMBON CTOUMOCTH;

Pm, -—3HaUYCHHWE PHIHOYHOTO WHAWKATOpAa HAa TMPEIBIAYIIYIO ATy
OIIpeeNICHNs! CIIPaBEIIIMBOI CTOMMOCTH.

E(R) — okumaemasi JOXOJHOCTh IICHHOM OyMaru




E — Bera ko3)(UIMEHT, PAaCCUNTAHHBIA 110 H3MEHEHUAM IECH (3HAYEHHIA)
PBIHOYHOTO WHANKATOPa U U3MEHEHHSM IIEHBI IIEHHOU Oymaruy;,

R~ JOXOAHOCTH PHIHOYHOIO HHIUKATOPA,
R — Risk-freeRate — 6e3prckoBas craBka JOXOIHOCTH.

bespuckoBas cTaBka JOXOJHOCTH OMpEAENIeTcss Ha JaTy ONpeaeeHus
CTIPaBEINBOM CTOMMOCTH. be3puckoBas CTaBKa JOXOJHOCTH MPHBOIUTCA K
KOJIMYECTBY KaJICHAAPHBIX JTHEH MEXIy 1aTaMHU ee pacuera 1o Gpopmyie:

R} = (R;/365) x (T, - T)

T'ne:
(T, — Ty~ KOMMYECTBO KAJICHIAPHBIX JHEH MEKIY YKa3aHHBIMH JaTaMH;

T,—nata onpeneneHus CrpaBeJIMBod CTOMMOCTH;
T;— npeaplayIas faTa onpeneaeHus crpaBeIuBoi CTOUMOCTH.

Jnst  akmuii  pOCCHMCKMX SMHUTEHTOB, TOPryeMbIXx Ha MOCKOBCKOW Oupxke,
0e3prcKoBasl CTaBKa TOXOJHOCTH — CTaBKa, ONpeeNeHHass B COOTBETCTBHH CO
3HaUYeHHeM KpuBOH OeckymoHHOM moxomHoctu (craBka KBJI) rocymapCTBEHHBIX
IIEHHBIX OyMar Ha MHTEpBaje B OJUH Tojl. B pacuere nCHoONb3ylOTCS:

- MeETOoAWKa pacyeTa KpUBOW OECKYIMOHHOM JIOXOJHOCTH TOCYAapCTBEHHBIX
obnmranui, onpenencHHas MoCKOBCKO# Oupxeit;

- TMHAMHUYECKHUE mapaMeTpbl G-KpHUBOH MO COCTOSIHUIO Ha KaXKIBIA TOPTOBBIH JICHB,
myOIMKyeMble Ha opHUInanbHOM caiiTe MOCKOBCKOH OHpIKH.

Craeka KB]] paccuntbiBaercsi 63 MpOMEKyTOUHBIX OKPYIIICHHH C TOYHOCTBIO J10 2
3HAKOB MMOCJIE 3amAToi (B MPOLICHTHOM BBIPAXKCHHH).

Bera xoaddurment -

Covariance (R, R,)

Variance (Rp,)

Pﬂi Pmi

_ _1 R = .
: Pa_, " Pm;_,

R; - 1OXOQHOCTH aKTUBA,

Pa; — 11eHa 3aKpBITHS aKTHUBA Ha ATy i,

Pa;_, — mpenplaymias LeHa 3aKpbITUs aKTHBA;

R, - 1OXOQHOCTE PEIHOYHOIO MHAUKATOPA,;

Pm; — 3Ha4eHKME PEIHOYHOI'O MHAWKATOpA Ha Jary i,
Pm;_, — Ipeapiayiiee 3Ha4€HUe pEIHOYHOI'0 HHAUKATOPA,

i=1..N, ToproBble AHH, MPEALICCTBYIOUINE JaTe OMNpEAeNIeHUsl CIpaBeIJIMBOI




crouMocTu. /[l pacyera [OXOIHOCTM aKTHMBA W PBIHOYHOTO WHAMKATOpA
(benumapka), HCIHONB3YIOTCSA 3HAYEHHS IEHBl 3aKPBITHA M PBIHOYHOTO
uHaukaropa 3a mociennde 30TOProBBIX OHEH, MPEOIISCTBYIONIUE JaTe
ONpEe/ICNICHUsI CIIPABEAJIUBOM CTOUMOCTH.

bera xo3¢¢unmeHT paccuMThIBaeTCs Ha Jary, INPENIIECTBYIONIYIO JaTe
OlpeNeNieHnsl ChpaBelinBoi croumocTH. Ilpm sTomM pmara pacuera bera
KOA(pPUIHEHTA TOJDKHA SIBJIATHCS TOPTOBBIM JTHEM.

[Ipu ucnoms3oBanuu moaenu CAPM B niensax pacuera bera koaddurmenra:

- JUISL aKIMH pOCCUHCKUX SMUTEHTOB NPUMEHSIOTCS] 3HAUCHMS LIEHBI 3aKPbITHS Ha
Mocxkosckon bupxe.

[lonyuennoe 3HaueHwe bera xkoddduimenTa OKpyrsieTcs 10 TpaBHIAM
MaTEeMaTHYECKOrO OKPYIJIEHUS 10 MATH JECITUYHBIX 3HAKOB.

[lokazaremu R,, Ry, paccauThiBaroTcsa 0€3 MpOMEXKyTOUHBIX OKPYITIEHUH.
IIpoune ycnoBus:

Ilena 3akppITHs aKTHMBa Ha JaTy OIPENEJEHHs CHPaBENJIMBOM CTOMMOCTH HE
YUUTBIBAETCH.

IIpu OTCYTCTBUH IICHBI 3aKPBITHS B KaKOH-TIMOO TOProBbId jJeHb B mepuoae 30
TOPTOBBIX JAHEH, Ha NaTy pacuera ko3¢ duuuenra bera, nnGopmanus o 3HaUCHHUH
PBIHOYHOTO HHAHMKaTOpa (OeHuMapka) W OE3pHCKOBOM CTABKH 3a 3TOT TOPTOBBI
JI€Hb B MOJIEJIHN HE YUUTHIBAETCS.

ITpu HaMMuYMK [EHBI 3aKPHITUS M OTCYTCTBUU 3HAYCHHUS PHIHOYHOTO HMHAMKATOPA
(6enumapka) B Kakoi-1i60 TOProBulii AeHb B neprosae 30 TOProeeix JHEH, Ha maTy
pacuera koaddunuenta bera, 3HaYeHUEe PHIHOYHOTO MHIMKaTOpa (OeHUMapka) 3a
9TOT TOPTOBBIi IEHb IPUHUMACTCS PABHBIM MTOCIICIHEMY H3BECTHOMY.

[Ipn orcyTcTBMM 3Ha4eHWs OE3pUCKOBOW CTAaBKM Ha JaTy pacueTa, 3HaYeHHe
0e3pHCKOBO CTABKH 32 ATOT JECHb MPUHUMAETCS PABHBIM ITOCICIHEMY H3BECTHOMY.

C nmathl BOBHHKHOBEHMs OCHOBaHWU i mpumeHeHus monenmu CAPM no matset
MpeKpamieHnss OcHOBaHWI amst mnpumeHenns woxenu CAPM  ucmomssyercs
vH(opMaMA TOJIBKO TOM OMpIKHM, KOTOpasi ONpeAesicHa Ha ATy BO3HUKHOBEHUS
ocHoBaHmi Uit puMmeHenuss moxenu CAPM. K Takoit mHpOpMaIlMu OTHOCHTCS
CIICAYIOIIUE 3HAYCHHMS:

- IIeHa 3aKpbITHSA,
- 3HaY€HHUE PHIHOYHOTO WHIMKATOpa.

B ciiydae oTCyTCTBUS 1IEH CIpaBEIIMBas CTOMMOCTD OMPEICIIICTCS Ha 3 M YPOBHE
OILIEHKHU




[lennsie Oymaru
WHOCTPAHHBIX 3MHUTEHTOB
(B TOM YHUCIIe
JIETIO3UTapHBIE PACIIUCKH,

nau HHOCTPAHHBIX
HWHBECTUIIMOHHBIX
(G OHIOB)

CopaBeqjiuBasi CTOMMOCTH AaKIMii, OOpalUAIOIIUXCI HAa POCCHIICKUX M
HHOCTPaHHBIX (OHIOBBIX OUPIKAX, ONPeNeIIETCS B COOTBETCTBHH € MOJIEJIbI0
OIIEHKH, OCHOBAHHON HA KOPPEKTHPOBKE HCTOPUYECKONl IeHbI (Jajee —
moaear CAPM). JlaHHas KOPPEKTHPOBKA NPUMEHSETCS B ClIydae OTCYTCTBHS
HabJroTaeMoli 1IeHbBI B TeUCHUE He Ooree mecaTu pabounx qHeil (nanee 3 ypoBeHs).
Juist meneit OLleHKH CIpaBEeIIMBOM CTOMMOCTH WCIIONB3YETCS BapHaHT IS aKIUid
poccuiickux smMuTeHToB (Moaens CAPM) ¢ yueToM cieayronmx 0Co0eHHOCTEH.

B kauecTBe phIHOYHOIO HHAUKATOpA (OCHYMAapKa) aKIHil HHOCTPAHHBIX YMHTEHTOB
HCIIONIH3YETCST MHIICKC OMPIKH, Ha KOTOPOH OmpenerieHa CrpaBeiTuBas IieHa YPOBHS
1 mepapxuu crpaBeUIMBON CTOMMOCTH Ha ATy, IPEIIICCTBYIOMIEH nare
BO3HUKHOBEHHUS OCHOBaHWH Jiist mpuMeHeHus moaen CAPM.

Jis aknmii WHOCTPAaHHBIX 3MHTEHTOB B KadeCTBE OE3PHCKOBOM CTaBKH

JIOXOHOCTH MpUMeHsieTCst cTaBka Liborly.

[Ipn ncnonp3oBannn moxenn CAPM B mensix pacuera bera koo durmenta:
ISl aKUMil MHOCTPaHHBIX OJMHTEHTOB NPUMEHSIOTCS 3HAYCHHS IICHBI
3aKpbITUSl OWP)KM, Ha KOTOPOW OmpeleNieHa HaJUIeKalas KOTHPOBKa
ypOBHsI 1 Hepapxuu crpaBenIMBON CTOMMOCTH Ha JIaTy, MpeaecTBYIOMeH
JlaTe BO3HUKHOBEHUS OCHOBAaHHUM U1 mpuMeHeHus: moaenu CAPM.

OOnuramnuss pOCCHUHCKUX
SMUTEeHTOB, OOnuramus
BHEIIHUX
OOJIMTallMOHHBIX 3aiiMOB
Poccuiickoit @enepanuy;
JlonroBas meHHas Oymara
HWHOCTPAHHBIX
TOCYJIapCTB;
EBpoobnuramnms
WHOCTPAHHOTO SMHUTCHTA,
Hennas Oymara
MEXKIyHapOTHOU
(uHAaHCOBOH
OpTaHM3ALIHH.

B nopsinke yobIBaHUS NpUOPUTETA:
Tompson Reuters (Refinitiv)

B ciywyae orcyrctBus 1neH B MHGMOpPMaLMOHHOH cucteme Tompson Reuters
(Refinitiv) B cBsi3u ¢ HETOPrOBBIM JHEM OUPIK, MO UTOTAaM TOPTOB HAa KOTOPBIX
ONpeneNnsieTcss LeHa 3aKpBITUS, TO JUIS LeJed ONpeNeNeHHs CIpaBeaIMBOIl
CTOMMOCTHU aKTHBOB HCIIOb3YETCsI LIEHA 3aKPBITHSI OCIESTHErO TOPrOBOTO THS.

uaBecTninonneie nau
pOCCHUICKUX MaeBBIX
WHBECTUITMOHHBIX (DOHIIOB,
WIIOTeYHbIE  CepTU(UKATHI
ydacTus

pacuerHas CTOMMOCTE, packpbitast / TPeIOCTaBIEHHAs YIIPABISIOMIEH KOMITaHuEH
[I®/ wuIIoTeYHOro MOKPHITHS, B CPOKH, HPETYCMOTPEHHBIC HOPMATHBHBIMU
aktamu banka Poccuun. B ciydyae OTCYTCTBUSL PaCKpBITHIX YIPaBISIONIEH
KOMITAHHUEH JTAHHBIX O PACYCTHON CTOMMOCTH, IIPUMEHSETCS 3-i YPOBCHD OLICHKU

Mooenu ouenku cmoumocmu YeHHbIX Oymaz, O KOMOPHIX He Onpedensiemca AKMUGHbLIL PbIHOK U
omcymcmeyom naonooaemole oannvle (3-i yposens)

ennbie 0ymaru

IMopsinok onpenesieHusi CNPAaBeEIIUBOI CTOUMOCTH




[lennas Oymara pOCCHICKHUX
SMHTEHTOB U IIeHHas Oymara
WHOCTPaHHBIX YMUTEHTOB

Jnst obymranuii pOCCHHUCKUX SMUTEHTOB W MHOCTPAHHBIX 3MHUTCHTOB, a TaKkKe
MHOCTPAHHBIX JOJIEBBIX ILIEHHBIX OyMar MOJIENbh OLICHKH B COOTBETCTBHHU C
ITpunoxxenunem 5.

B ciydae HEBO3MOKHOCTH TPOU3BECTH OIEHKY IO YKa3aHHBIM MOCIAM ISt
OIICHKH CIPaBEUIMBOA CTOMMOCTH HCIIOJIL3YEeTCS I[CHA, HA OCHOBAHWHM OTYETa
OIICHIIMKA, COCTABJICHHOTO He paHee 6 MecsIeB 10 AaThl onpenencHus CUA.

NuBecTHIMOHHBIE nau
POCCHICKUX MaeBbIX
WHBECTHIIMOHHBIX  (DOHIIOB,
WUIMOTEYHBIE  CePTH(HUKATEI
y4acTusl

OIICHKA, HA OCHOBAHWHM OTYETAa OICHIMKA, COCTABIICHHOTO HE paHee 6 MecsIeB 10
natel onpenenenus CHA.

Mooenu oyenku cmoumocmu yeHHvIX Oymaz, no KOMopvIM OnpeodeeH AHaa02UYHbLI AKMUG

Ilennsblie 6ymarn

HOpﬂlIOK onpeaeJIeHus cnpanezmnnoifl CTOUMOCTH

Ilennas Oymara sBiseTcs
JIOTIOTHUTEIILHBIM
BBIITYCKOM

Jlnst OleHKM TIEHHOW OyMard WCIONMB3yeTcsl IeHa BBIMyCKa (QHATOTHMYHOTO

aKTWBa), 1O OTHOIICHHIO K KOTOPOMY J&HHBIA  BBIMYCK  SIBISICTCSI

JIOTIOJTHUTENILHBIM, OompeneieHHas Ha aary ompezaeneHus CHA B COOTBETCTBHU C
MOJIENIIMA  OIICHKM CTOMMOCTH IIEHHBIX OyMar,
AKTUBHBIN PBHIHOK.

JUIT  KOTOPBIX ONpeJiesieH

CrpaBeiBas orpenensieTcs 9TOMY TOPSAKY 10
BO3HUKHOBCHHUS CIIPABEIJIMBOM CTOMMOCTH IIEHHOW OyMarw JOIOJHHUTEIHHOTO

CTOUMOCTb corjiacHo

BBIITYCKa.

Lennas Oymara,

nproOpeTeHHas npu

pa3MeleHun

LIeHa PasMECIICHU. C JAAThl IMOABJICHUA LCH, MMO3BOJIIONIUX MPOU3BECTU OLICHKY

10 JaHHBIM AKTHUBHOI'O OCHOBHOI'O  PbIHKA, CIipaBCaIBast CTOUMOCTD

o0mmemM
[Ipu orcyrctBum ykasaHHBIX [eH B TedyeHne 10 paboumx ngHEeH C maTsl

OIPCACIIACTCA B TIOpAIKE.

pa3MeIIeHHsT MOXKET TPUMEHSATHCS II€HA pPAa3MEIICHHs, CKOPPEKTHPOBaHHAS
IPONOPLHUOHAIBHO HAa HM3MEHEHHE KIIOUeBOM crTaBku banka Poccuu 3a sror
Tepuoz.

Hauwnnas ¢ 11 qHs cripaBenymBas CTOUMOCTD ONPEAENIEeTCs B 00IEM MOPSIKE T10
METOJIMKE B COOTBETCTBUH C HacTOSAIUM [IpritoxkeHueM.

Lennas Oymara,
MOJIy4eHHass B pe3yibTare
KOHBEpTAaIlUH B Hee APYrou
LICHHOW Oymaru (MCXOIHOM

[EHHOH Oymaru)

Jnst olleHKH ILIEeHHOM OyMmaru, MCIHOJb3yeTcs IIeHa WCXOMHOW IeHHOW Oymarw,
omnpesencHHas Ha naty omnpeneiaeHuss CUA B COOTBETCTBUH C MOJIEISIMHU OLICHKH
CTOMMOCTH IICHHBIX Oymar, IJjisi KOTOPBIX  ONpEIEICH aKTUBHBIA PBHIHOK,
CKOPpPEKTHpOBaHHAs C y4eToM ko3 punmeHTa KOHBEPTAIIUH.
Ecnu HEBO3MOXHO ONpEeInTh B COOTBETCTBUM C MOJICISIMU OIICHKH CTOMMOCTHU
IEHHBIX OyMar, JI KOTOPBIX OMNpPEICICH aKTHBHBIA DPBIHOK, IICHY HCXOIHOMN
IeHHoH Oymarm Ha paty ompenencHus CUA, wucmonms3yercs CIpaBeiidBas
CTOMMOCTh WCXOJHOM IICHHOH Oymaru, oIpeneleHHas Ha JaTy KOHBEpTAIIWH,
CKOPPEKTHpPOBaHHAas C Y4eTOM K03 GuIreHTa KOHBEPTAIIUH.

CrpaBeminBasi CTOMMOCTD OTPENEIEeTCs COTIACHO 3TOMY MOPSAKY Ha JaTy
oreakn. Co CIEAYIONIEeH MaThl CIpaBe/UINBas CTOMMOCTh ONPENEIIETCs B 00IeM




TIOpsIIKE.
e CropaBelJIMBOM CTOMMOCTBIO aKIMii ¢ OGojpliei (MeHbIIEH) HOMHHAILHON
CTOMMOCTBIO, TIPU3HAHHBIX B pe3yJIbTaTe KOHBEPTALMM B HUX MCXOTHBIX aKIIUMH,
ABJISETCA CIpaBeIUIMBas CTOMMOCTh KOHBEPTHPOBAHHBIX B HHX  aKIHi.
e ChpaBemIMBOM CTOMMOCTBIO aKIUH TOM e Kareropuu (THia) ¢ HHBIMHU
IpaBaMy, MPHU3HAHHBIX B pE3ylbTaTe KOHBEPTAIMM B HUX HCXOIHBIX AaKIUH,
ABIISETCA CIpaBeInBast CTOUMOCTh KOHBEPTUPOBAHHBIX aKLUH.
* CrpaBeIMBONH CTOMMOCTBIO KLU, MPU3HAHHBIX B Pe3ylbTaTe KOHBEPTALUU
npyu  ApOOJICHMM WCXOOHBIX aKIWid, SBISIETCS CIpaBelJuBas CTOMMOCTb
KOHBEPTHPOBAaHHBIX  aKIWH, JeleHHas Ha  Kod(pQUIHEHT  JpoOIIeHHS.
* CrpaBeJIMBON CTOMMOCTBIO aKIU, MPU3HAHHBIX B PE3ylbTaTe KOHBEPTALUU
IpU KOHCOJMJALMM HCXOAHBIX AaKIMH, SBISETCS CIpaBeinBas CTOUMOCTh
KOHBEPTUPOBAaHHBIX aKIW{, YMHOXCHHAas Ha KOI(PQUIIMEHT KOHCOIUIAITIH.
¢ CnopaBeyIMBOA CTOMMOCTBIO aKIWH WM OONWTaniii HOBOTO BBIMYCKA,
MPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HUX KOHBEPTUPYEMBIX HCXOJHBIX
[IEHHBIX OyMar, sIBIIeTCS CIIPaBEINBas CTOMMOCTh KOHBEPTUPOBAHHEBIX I[CHHBIX
OyMar, jieleHHas Ha KOJIMUECTBO akiuil (00Iuraiuif), B KOTopoe KOHBEPTUPOBAHA
OJlHa KOHBEpTUpYeMast LIEHHAas Oymara.
* CripaBeUIMBOM CTOMMOCTBIO aKLMH, IPU3HAHHBIX B PE3YJIbTaTe KOHBEPTALUU B
HHUX HWCXONHBIX AaKIWH MpH peopraHu3aluu B (OpME CIHSIHHSA, SBISIETCS
CIpaBeININBasi CTOMMOCTh KOHBEPTHUPOBAHHBIX IEHHBIX OyMar, yMHOXKEHHas Ha
KO3 PUITHCHT KOHBEpTAaIUH.
e CpopaBeyIuBOMl CTOMMOCTBIO aKIIM BHOBb CO3JaHHOIO B PE3YNbTaTe
peopranuzanuu B GopMme paszieneHus Wi BbIICIeHUs aKIMOHEPHOTO O0IIecTBa,
NPU3HAHHBIX B pe3yJjbTare KOHBEPTALMHM B HUX HCXOMHBIX AaKIMH, SIBISIETCS
CIpaBeUINBasi CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIIUi, JIelIeHHas Ha KOA(PPUIIESHT
KOHBepTanuu. B cmyuae, ecnmu B pesynpTaTe pasfelieHUs WM BbLIEICHUS
cozjaercs JBa WIM Oojiee aKIMOHEPHBIX o0OmecTBa, Ha KodpdUIHEeHT
KOHBEpTalMKM JEIUTCS CIpaBeAINBas CTOMMOCTh KOHBEPTHUPOBAHHBIX AKLHUH,
YMEHBIICHHAs MNPONOPLMOHAIBHO JAOJNE€ HMYIIECTBA PEOPraHU30BAHHOIO
aKIIMOHEPHOTO 00IIecTBa, MepeAaHHOr0 aKIIMOHEPHOMY OOIIECTBY, CO3/IaHHOMY B
pe3yabTaTte pasaeneHus i BbIJIEJICHUS.
e CopaBennuBas CTOMMOCTh aKIMH BHOBb CO3JaHHOTO B  pPE3ynbTaTe
peopranmzanuy B (opMme BBIIENEHHS aKIHOHEPHOTO OOIIecTBa, NMPHU3HAHHBIX B
pe3yiapTaTe UX pAcOpefeNieHUs Cpeaud aKLHOHEPOB PEOPraHH30BaHHOIO
AKIIMOHEPHOI'O o01IecTna, CUUTAETCS paBHOI HYJIIO.
* CropaBesIMBOM CTOMMOCTBIO OOJIMTAIli HOBOTO BBIMTYCKAa, NPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIMM B HUX HCXONHBIX OONHUTAIM NpPH pPEeOpraHU3alru
SMUTEHTAa  TaKWX  OONWranmuii,  SBJACTCS  COpaBeyIuBas  CTOMMOCTH
KOHBEPTHUPOBAHHBIX OOJIHTaITHH.

B ciydae HEBO3MOXXHOCTH IPOU3BECTH OLEHKY IO YKa3aHHBIM MOMAEISAM IS
OLICHKH CIPaBEAJIUBOM CTOMMOCTH MOXET TakKe HCIOJIb30BAThCS OTYET
OIICHIITHKA.

3agoJkeHHOCTD O caejxkam PEITIO

CnpasenjuBas
CTOMMOCTH

CrpaBeTiBasi CTOMMOCTh KPETUTOPCKON/IeOUTOPCKOM 3aJOJDKEHHOCTH O JIOTOBOpaM
PEIIO ouenuBaercst B pa3Mepe COOTBETCTBEHHO IOIYYSHHBIX/TIEPEAAHHBIX TEHEKHBIX
cpencts mo mnepBoil yactu noroBopa PEIIO mo MomeHTa HCHONHEHHsS BTOPOH YacTh
noroBopa PEINIO. Ecim cromMocTs 1ieHHBIX Oymar mo BTopoi yactu porosopa PEIIO
CKOpPpEKTHpPOBaHa Ha CyMMY BBITUIAT JOXOJOB IO IIEHHBIM Oymaram, IepegaHHBIM MO
jporosopy PEIIO, mnu cymMMmy MHBIX BBIIUIAT, OCYIIECTBISIEMBIX B paMKax J0OroBopa




PEIIO, To pacder chopaBemIMBOH  CTOMMOCTH  KPEIUTOPCKON/IEOUTOPCKOM
3agopkeHHocTH 1o gorosopy PEIIO ocymiecTBiseTcs ¢ y4eToM COOTBETCTBYIOLIUX
BBIILIAT.

IIpousBoaHbie puHAHCOBBIE HHCTPYMEHTHI (1asee — IIOU)

CripaBesIBasi CTOMMOCTh (PHAHCOBBIX MHCTPYMEHTOB 10 ()bEOYEPCHBIM U OIIIMOHHBIM
JoroBopaM (KOHTpakTam), HE MPEAyCMATPHUBAIONIMX IOCTaBKy 0a30BOT0 aKTHBA,
IIpU3HAETCS PaBHON CyMMe pacyueToB 110 BapHAallMOHHOM MapiKe U OTpakaeTcsl B COCTaBe
JIEHEe)KHOTO OCTaTKa Ha cyere OpoKkepa B BU/IE HETTO-PAcyETOB.

CrpaBeyIBasi CTOMMOCTh (PHHAHCOBBIX MHCTPYMEHTOB 10 (PbIOYEPCHBIM U OIIIMOHHBIM
jporoBopaM  (KOHTpakTam), MpPEAyCMAaTPUBAIONIMX IOCTaBKy 0a30BOr0  aKTHBA
MIPU3HAETCA:

- 0 MOMEHTa IIOCTAaBKM — PaBHOH CyMMe€ pacderoB II0 BapHalMOHHONH Mapke W
OTpPa’kaeTcs B COCTABE JIEHEKHOIO OCTATKa Ha cueTe OpPOKepa B BUAE HETTO-PACUETOB.

JAEHEKHBIE CPEJICTBA HA CYETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAIIOTHBIX CYETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO J1.Y. IIU®

CnpaBennuBasi CTOMMOCTh JICHEKHBIX CpPEJCTB Ha cYeTax, B TOM 4YHCJIE Ha
TPaH3UTHBIX, BaIOTHBIX CUETaX, OTKPBITHIX Ha YIPaBJIAOIIYl0 KommaHuto J[.Y.
ITN® ompenensercs B CyMMe OCTaTKa Ha CUeTaxX, OTKPBITHIX Ha YMPaBJISIOIIYIO
kommnanuto J1.Y. ITN®D.

CrpaBeyiBasi CTOMMOCTb aKTHBA, IPU BO3HWKHOBEHHH NPU3HAKOB 00ECIIEHEeHN S,
KOPPEKTHUPYETCs] B COOTBETCTBUU C TIOPSIKOM, yKa3aHHBIM B [Ipunoxenun 7.

JAEHEKHBIE CPEJICTBA BO BKIIAJJAX

CHpaBeZ[JII/IBa)I CTOMMOCTh ACHEKHBIX CPEIACTB BO BKJIAaJaX, B TCUCHUEC MAKCUMAJIbHOTO CpPOKa,
PEIYCMOTPEHHOTO IOTOBOPOM, OIPEIEISCTCSI:

- B CyMME€ OCTaTKa JIEHEXHBIX CPEACTB BO BKJIaJE, YBEIMUYECHHON Ha CyMMY MpPOLIEHTOB,
paccunTaHHBIX Ha gary ompexencHmsi CUA 1o craBke, IpeayCMOTPEHHOW IOTOBOPOM,
€CJIM CPOK MOralleHusl BKJIAJa «10 BOCTPeOOBaHUS,

- B CyMME€ OCTaTKa JEHEXKHBIX CPEACTB BO BKJIAJE, YBEIMYEHHOH Ha CyMMY IpPOLEHTOB,
paccuuTaHHBIX Ha Aaty ompexaeneHus CHA 1o craBke, MpeayCMOTPEHHOI JOTOBOPOM ISt
yAepKaHUS NIEHEKHBIX CPEACTB BO BKJIaAe B TEUYEHHE MaKCUMAIbHOTO CpOKa,
[IPEAYCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK MoramieHust BKjaaaa He 6ojiee 365 (Tpucra
LIECThAECAT NATH) AHEH M CTABKA IO JOrOBOPY COOTBETCTBYET PBLIHOYHON Ha 1ary
ompeJieieHnsT  crpaBeIMBoi  crouMocTd. CTaBka TIpU3HAETCSd PHIHOYHOW, e€clu
JICTIO3UTHBIN BKIIAJ pa3MelleH B OaHKe, KOTOPBIH BXOAUT B [lepedeHb CHCTEMHO 3HAUMMBIX
KpPEIWTHBIX  OpTaHW3aluid, yTBepKIOeHHbIM  bankom Poccum Ha  OCHOBaHWU
MeToauKH, «O MEeTOJMKE Ompe/eleHUs] CUCTEMHO 3HAYMMBIX KPETUTHBIX OpTaHU3alui
», U onyOnuKOBaHHBIA Ha caiire Banka Poccun WWW.CDr.rU mo COCTOSHHUIO Ha JaTy
MepBOHAYAJIbHOrO Mpu3HaHus. VM ecnu oHa HAaXOAWTCA B Mpejenax IpaHull Juara3oHa
BOJIATHIIBHOCTH, OIIPEAETICHHOT0 B COOTBETCTBHU ¢ [Iprtoxkennem Neb;

- B CyMME OIIPEJETICHHOW C HCIOIB30BAaHUEM METOJa MPHUBENCHHONH CTOMMOCTH OYIyIIIX
JICHEXKHBIX IMOTOKOB C HCIOJb30BaHHWEM CTaBku jauckoHTHpoBanus ([Ipunoxenue 6) B



http://www.cbr.ru/

HHBIX CIyYafX.
B ciyuae BHeceHUs U3MEHEHHUS B YCJIIOBUS ONPENEIIEHUS CPOKa OTOBOPa MAaKCHMAaJIbHbIN

CpOK OomnpeacsiI€TCsl B COOTBETCTBHUU C U3MEHEHHBIM CpPOKOM BKJIaaa, Z[eﬁCTBy’IOIlIPIM Ha naty
OIIpEaACIICHUA CUA IMPUYIEM HAKOILICHHUE CPpOKa BKJIaJa, HC IIPOUCXOIUT.

CHpaBe,Z[JII/IBaSI CTOUMOCTDb aKTHUBA, IIPU BOZHUKHOBCHHHU ITPU3HAKOB OGCCHGHCHI/IH, KOPPEKTUPYETCA
B COOTBCTCTBHU C MMOPAAKOM, YKa3aHHBIM B HpI/IJ'IO)KeHI/II/I 1.

JEBUTOPCKAS 3AAOJIKEHHOCTD 11O MTIPOLUEHTHOMY (KYIIOHHOMY)
A0xo4Y, HACTHYHOMY/ITOJTHOMY NNOTI'AIIEHUIO SMUTEHTOM OCHOBHOI'O
JOJIT'A T10 AOJII'OBBIM HEHHBIM BYMAI'AM

OrmeHka CIOpaBEeAJIMBOM  CTOMMOCTH  JeOMTOPCKOW  3aJO0JDKEHHOCTH 110
MpOIEeHTHOMY  (KYIIOHHOMY) JIOXOAy TI0 JIOJTOBBIM  IIEHHBIM  Oymaram
OIIpEAEIIeTCs B CIEAYIOEM ITOPsIIKe!

a) B pa3Mepe, ONpEeAeNeHHOM Ha JaTy HACTYIUIGHHS CpPOKa HCIOJHEHUS
COOTBETCTBYIOIIEIO 00s3aTeNnbcTBa (HaTy HCTEYCHHs KYIMOHHOIO Iepuoja) B
COOTBETCTBHU C YCJIOBUAMM BBIITYCKa HCHHOfI 6YMaFI/I, Hn UCXO0dA M3 KOJIMYECTBaA
LICHHBIX OyMar Ha JaTy HACTYIUICHUs YKa3aHHOTO CPOKa - C yKa3aHHOM JaThl 10
HaCTYIUICHHsS HauOoJiee paHHEeH U3 1aT:

- (haKTHYECKOro UCIIOIHEHUS] SMUTEHTOM 0053aTelbCTRa,

- ucredenuss 7 (Cemu) paboumx [JHEHl C JaThl HACTYIUICHHS CpOKa
UCIIONHEHHs 00s13aTeNIbCTBa poccuiickuM smuteHtoM, 10 ([lecstu) pabounx aHen
C JaTbl HACTYIUICHHS CpOKa WCIOJHEHMS 00s3aTeNbCTBa HHOCTPAHHBIM
SMUTCHTOM,

KymnoHHBII 10X0J1, BRIPQXKESHHBIH B BATIOTE, IIEPECUUTHIBACTCS B pPyOIH 1O
kypcy LUb P® na nary pacuera CUA Ha 1 nieHHyto Oymary u OKpyrisieTcs 10 8-ro
3HAKa MOCJe 3amsTou.

OrmeHka CIOpaBeAIMBOM  CTOMMOCTH  NeOMTOPCKOW  3aJ0JDKEHHOCTH  T10
YaCTHYHOMY/TIOJIHOMY TMOTAICHHIO IMUTEHTOM OCHOBHOTO JOJra MO JOJTOBBIM
LEHHBIM OyMaram OIpeAeNsiercs B CCIYIOMEeM TOpsIIKe:

a) B pa3Mepe, OMpPEICICHHOM Ha JaTy HACTYIUICHUS CPOKAa HCIIOJHCHUS
COOTBETCTBYIOIIETO0 00S3aTEIbCTBA B COOTBETCTBHM C YCJOBUSIMH BBIIYCKA
LIEHHOM OyMard, ¥ MCXOJs M3 KOJMYECTBA IICHHBIX OyMar Ha JaTy HACTYILICHUS
YKa3aHHOTO CpOKa - C YKa3aHHOU JaThl 0 HACTYIUICHUs HanOoJiee paHHe! 13 Jar:
- (haKTHYIECKOTO MCITOJHEHHS SMUTEHTOM 00sI3aTEIIbCTRA;

- ucreuennss 7 (Cemu) paboumx qHel ¢ [daThl HACTYIUICHHS CpPOKa
HCIONHEHN 00s13aTeNbCTBA poccuiickuM amutenToM, 10 (decsatu) pabounx maHei
C JaThl HACTYIUICHHS CPOKa HCIOJHCHHS O00S3aTeNbCTBA HHOCTPAHHBIM
SMHUTEHTOM,;

CrpaBeyiBas CTOMMOCTh aKTHBA, IPH BO3HUKHOBEHHMH IPU3HAKOB 00ECIIEHEHUS,

KOPPEKTHUPYETCs] B COOTBETCTBUH C TIOPSIKOM, yKa3aHHBIM B [Tpunoxenun 7.

JEBUTOPCKASA 3AJOJI’KEHHOCTD 110 BBIIJIATE IUBUJIEH/10OB 110 AKIIUSAM,
JOXOJA 1O AEIMMO3UTAPHBIM PACIIUCKAM

OreHKa CrpaBeIIMBON CTOMMOCTH JEOUTOPCKON 3aJ0JDKEHHOCTH TI0 BBITIIATE




JUBHUIEHAOB MO aKIMAM, J0XO0JAa IO JEHNO3UTAPHBIM pPaclHUCKaM OIpenensercs
HCXOJS U3.

- KOJIMYECTBA aKIWI/IENO3UTAPHBIX PACIIUCOK, YYTEHHBIX Ha CYETE IEIO
IO na gaty, Ha KOTOPYIO ONPENEISIOTCS JIMLA, UMEIOIINE IPABO HA IIOIydYeHHe
JOUBHICHIOB (10X07a) U

- 0OBABJIEHHOrO pasMmepa auBuieHaa (Hoxona), MPUXOIALIErocs Ha OXHY
[EHHYI0 OyMary COOTBETCTBYIOIIEH Kareropuu (THIA) ) 3a BEIYETOM HAJOTOB U
cOOpOB B CITyYae, ECIH 9TO IPUMEHIMO.

- Mo (axTy mocTyIaeHus AMBUICHIOB/I0X0M0B Ha cueTta MoHIa B pasmepe
C YY4ETOM CYMMBI HAJIOTa, OTJIMYAIONIET0OCS OT paHee MPU3HAHHOTO, YTIPaBIISIonas
KOMITAaHUS KOPPEKTHPYET pa3Mep KPEIUTOPCKON 3a0IDKEHHOCTH.

CrpaBeymBasi CTOMMOCTD aKTHBA, IPY BOSHUKHOBEHHUH TTPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipmnoxkenun 7.

JEBUTOPCKASA 3AJOJIZKEHHOCTD 11O 1OXOAAM UHBECTUIIMOHHBIX ITAEB
MU® U ITAEB (AKIIUI) THOCTPAHHBIX UHBECTUIITMOHHBIX ®OHJIOB, [IAU
KOTOPBIX BXOJAT B COCTAB UMYIIECTBA ITH®, ITO JOXOJAM OT JOJEBOI'O
YYACTHUSA B YCTABHOM KAIIUTAJIE

OlneHKa CrnpaBeIMBOM CTOMMOCTH JCOMTOPCKON 3aJ0JKEHHOCTH TI0 J0XO0JaM
maes [IM® u masMm (akuusM) HHOCTPAHHBIX HMHBECTHIHOHHBIX (DOHIOB, IIau
KOTOpBIX BXOAST B coctaB umytectsa [IND onpenensercs us:

- KOJIMYECTBA IMACB MAEBBIX MHBECTHIIMOHHBIX (DOHIOB HIIM IaeB (aKimii)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOHIOB, YYTEHHBIX Ha cyere aerno [T O;

- 00BSIBIIEHHOTO pa3Mepa TUBHAeHIa (10X0/a), MPUX OIAIIETOCA Ha OUH
maif MaeBOro HWHBECTHULIMOHHOrO (OHAa WM TMai (aKii0) HHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOH/IA, ITal KOTOPHIX BXOAAT B cocTaB uMymiecTBa [T ®.

[o dakTy mocryrureHns AMBUACHAOB/M0X0A0B Ha cueta DoHma B pa3mepe
C Yy4ETOM CyMMBI HaJIOTa, OTJIMYAIOLIETOCs OT paHee IPU3HAHHOTO, Y IPaBIIIOLIas
KOMITaHUS KOPPEKTUPYET pa3Mep KpeIuTOpCKON 33/10IDKEHHOCTH.

OmeHka CHpaBeAIMBOM CTOMMOCTH JEOMTOPCKOH 3aJ0/KEHHOCTH IO
aoxogaM OT HOJIEBOTO y4aCTHsd B YCTaBHOM KaIlUTaJIE OIPEACIIAIOTCA B CyMME
OOBSABIECHHOIO OXO0/a Ha JOIIO BIIaJIeHNUs.

CrpaBennuBasi CTOMMOCTb aKTHBA, P BOSHUKHOBEHHUHU MIPU3HAKOB 00ECIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBHU C MOPSAKOM, YKa3aHHBIM B [Ipunoxenun 7.

JAEHEKHBIE CPEJICTBA, HAXOAAIMUECH Y IPOPECCHOHAJIBHBIX
YYACTHHUKOB PBIHKA HEHHBIX BYMAT

CHpaBeZ[J'II/IBaH CTOMMOCTbL AOCHCKHBIX CPCACTB, HaXOIANIUXCA Y 6p01<epa
OMnpeacsACTCa B CYMME OCTAaTKa Ha CIiClIMaJIbHOM 6pOK€pCKOM CUCTC.

CripaBeyIBasi CTOMMOCTh aKTHBA, IPU BO3HWKHOBEHHH NPU3HAKOB 00ECIIeHEeHH s,
KOPPEKTUPYETCS B COOTBETCTBUU C TIOPSAKOM, YKa3aHHBIM B [Ipunokenun 7.

3AJOJKEHHOCTD IO CAEJKAM C BAJTIOTOH, 3AKJTIOUEHHBIM HA
YCJOBUSAX T+ (ITPU HECOBIIAJIEHUU JATHI IOCTABKU BAJIIOTHI,



ONPEJEJEHHOH YCJIOBUAMMU JOT'OBOPA C JATOM 3AKJIIOUYEHUS JOTOBOPA
MO NOKYNIKE/ITPOJAKE BAJIFOTHI)

CopaBeanuBasi CTOMMOCTD 33JJ0JDKEHHOCTH IO CACIIKaM C BaJIOTOM, 3aKJII0YEHHBIM
Ha ychnoBwsx T+, ompexpensercs B pa3Mepe pasHULBI MEXKIY TeKylei
CIPaBEVINBOIl  CTOMMOCTBIO  BaJIOTHI, SABJSIOIICHCS MPEIMETOM  CHECJKH,
BeIpakeHHON B Bamtore ompenenenus CYA [IM®, u CTOMMOCTBbIO BaOTHI,
3a()MKCUPOBaHHOW B JOTOBOpPE Ha JaTy WCIIOJHEHUS CICNKH, BHIPOKEHHOW B
pamore omnpeaenenuss CYA [IM® no Kypcy BalloThl, YCTaHOBJIEHHOMY B
IIpaBunax onpenenenus CUA.

B cnydae monoxuTeNpHOW pa3HUIB], CHENIKA NPHU3HAETCS B COCTaBE AKTUBOB
(meGuTopCKas 3aM0DKEHHOCTD) Y TOKyaTesis/ B COCTaBe 00513aTeNbCTB
(KpemuTopcKas 3aJOMKEHHOCT) Y MPOJIaBlia, OTPUIATENHHOM pasHHUIBI - B
cocTaBe 00513aTebCTB (KpEANTOPCKAs 3aI0/DKEHHOCTE) Y TIOKYTIATENS/B  COCTABE
akTHBOB (eOUTOPCKAs 33 [0JHKEHHOCTD) V TIPO/IaBIa.

CrpaBennmBas CTOMMOCTh  JI€OMTOPCKOW  33MOJDKEHHOCTH, BO3HHKIIEH B
pe3y/ibTare COBEPIUIEHMsSI CIEJIOK C BajJIIOTOW, 3aKJIIOUEHHBIX Ha YycloBusAX T+,
KOPPEKTHPYETCsI B COOTBETCTBUU C IOPSAAKOM, YKazaHHBIM B [Ipwmioxennn 7, 3a
WCKIIOYCHHEM OWpP)KEBBIX M BHEOMPIKEBBIX CHENOK C BaIOTOW, B KOTOPBIX
IIPENYCMOTPEHBI CTAHJAPTHBIE YCIOBUS PACUETOB, MCIIONIb3YEMbIE Y4aCTHUKAMHU
PBIHKA B OTHOUIEHHU CJIENOK «CIIOT» JJII COOTBETCTBYIOIIMX BallFOTHBIX Iap HA
BAJIOTHOM phIHKE MOCKOBCKOH OHPXKH.

IMPOYASA JEBUTOPCKASA 3AIOJIZKEHHOCTD

Cl'[paBCIL]'H/IBaH CTOMMOCTB HpO‘-ICﬁ I[CGI/ITOpCKOﬁ 3aJ0JDKCHHOCTH OIIPECACIISICTCS

- B CyMMe OCTaTKa 3aJJOJDKEHHOCTH Ha aty onpeaeneHus CUA:

- €CITH JIOTOBOPOM MPEIYCMOTPEHO TOJIHOE MOTalICHNE 33/I0DKEHHOCTH B TEUCHUE
He Gonee 365 (Tpucra miecThIECST MATh) JHEH C MOMEHTA €€ TMPH3HAHHUS JTHOO
BHECEHHH W3MEHEHHWH B YCJIOBHS JOTOBOpa OTHOCHUTEIBHO CPOKA MOTAIICHHS
3a10JDKEHHOCTH JI0 HACTYIUICHHSI CPOKA TOTallICHHS,

- JUI1 aBaHCOB, BBIIAHHBIX 3a cueT wumymectsa [IN®, ecnu goroBopom
MPEAYCMOTPEHO TOJHOE TMOraiieHne 3aJ0/HKEHHOCTH B TEYEHHWE OJHOTO roja C
MOMEHTA €€ MIPU3HAHUS 0 UCTEUECHUS CPOKa MOJIHOIO MOTallleHHUS;

- U1 1eOUTOPCKOH 3aJ0JKEHHOCTH 10 HajoraMm, cOopaM, IMOMIJTMHAM B OI0KEThI
BCEX YpOBHE;

- 18 JeOUTOpPCKON 3al0JDKEHHOCTH yIpasisdomed kommanuu nepen ITMO,
HE3aBHCUMO OT OCHOBAHHI €€ IPU3HAHUS;

- 11 AEOUTOPCKOM 3a0JDKEHHOCTH, BO3HHUKIIECH IO JOTOBOPAaM C ayJUTOPCKOM
opranu3anuei, OIICHIIUKOM, CHEIHATN3UPOBAHHBIM JIENO3UTAPUEM,
perucTpaTopoM, ykazanHbiMH B TipaBuiax Y [MTU®D;

- JUIs ACOMTOPCKOW 3alOKCHHOCTH 10 CyJeOHBIM PCIICHHSM, C Y4YETOM
KPEIUTHOTO PEHTHHTA 3aEMIIIUKA,

- s AeOMTOPCKOM 3aJ0JDKEHHOCTH 10 BO3MEIIEHHIO CYyMMBI HAJlOTOB M3
oromkera PO.

Eciu B pesynbrare coBepuieHust caenok ¢ umyuiectBom [IHM® Bo3Hukaer
neOuTOpCcKas 3aJ0/DKEHHOCTh M COTVIACHO YCJIOBHSIM CHENKH HE OlpeneneHa




KOHKpETHasi JaTa e¢ IMOTalleHWs, HO yKa3aH IPEACNbHBI CPOK, B TECUCHHE
KOTOPOTO TaKas 3a/I0JDKEHHOCTh JIOJDKHA OBITh TOTalieHa, TO Ui ONpeesIeHUs
CIpaBeUIMBOM CTOMMOCTH CPOK TOTAIIeHHs TaKOH 33J0JKEHHOCTH TIPHHUMAECTCS
MaKCHMAaJbHBIM B OTCYTCTBHE OOOCHOBAHHOTO JKCIEPTHOTO (MOTHBHPOBAHHOTIO)
CYKICHHS YIPaBJSAIOMEH KomaHuu 00 WHBIX CpPOKax IIOTalleHUs TaKoi
JNeOUTOpCKON 3aJJ0JDKEHHOCTH. ECiii yCioBUsI CHENKM HE CO/ep KaT KOHKPETHOH
JaThl TIOTallIeHUsI IeOUTOPCKOM 3aJ0JDKEHHOCTH M OTCYTCTBYET IMpeeNbHbBIA CPOK
MOTAIlIeHUs], TO IS el OnpeaeeH|s CIpaBeUINBOH CTOMMOCTH TaKOH CPOK
MOXET OBITh YCTaHOBJIIEH Ha OCHOBaHMM OOOCHOBaHHOTO JKCIIEPTHOTO
(MOTHBHPOBAHHOIO) CYX/ICHUSIYPABIAIONICH KOMITAHHH

- B CyMMe, OMNpPEICICHHOW C KCIOJNB30BAaHUEM METOJNa MNPHBEACHHON
CTOMMOCTH OYIyIIuX JeHeKHbIX M0TOKOB ([Ipunoxenue 6)

- -B MHBIX CJIy4asiXx ¢ MOMEHTA NPHU3HAHUS [0 HACTYIUIEHUS CpPOKa
MOJIHOTO MOTalIeHus 32/10J13KEHHOCTH.

- CrpaBennmBasi CTOUMOCTD TIpodeii 1eOUTOPCKOM B Ciiydae O(pHUIIHAITEHOTO
OIyONMKOBaHMS COOOIICHHSI O OaHKPOTCTBE KOHTPAreHTa KOPPEKTHUPYEeTCS B
COOTBETCTBHU C TIOPSAKOM, YKa3aHHEIM B [lpunoxennn 7.

- CrpaBennmBasi CTOMMOCTD JEOMTOPCKOH 3aJ0JDKEHHOCTH, BO3HUKIICH B
pe3ylbTare COBepILIeHHs cAenok ¢ mmyniecrsoM [TM®D, no koTopelM HacTynuiaa
HamOoiee paHHAS [aTa pacueToB, C OaThl HACTYIUICHUS CpPOKa €€ IIOJHOTO
MOTAIICHNS, YCTAHOBJICHHOTO YCIOBHSIMHU JOTOBOpA, NMPU HATUYUU MPU3HAKOB
00ECIIEHEHUSI KOPPEKTUPYETCS B COOTBETCTBHM C MOPSAJIKOM, YKa3aHHBIM B
ITpunoxenun 7

Kpeauropckast 3210/ 1:K€HHOCTb.

1.

CrpaBeuInBON CTOMMOCTBIO KPEJUTOPCKOM 3a0/DKEHHOCTH, BO3HHKIIEH B pe3ysbTare
COBEpIUIEHHs CAENOK, Mpu3Haerca e (akTuueckas CTOMMOCTb, PACCUMTAHHAS HCXOII M3
yciaoBuil  noroBopos. CrpaBelIMBOW CTOMMOCTBIO KPEIUTOPCKOH  3aJ0KEHHOCTH,
BO3HUKILEH B pe3yJlbTaTeé pacyeToB IO MPOYUM OMNeparysiM, HpU3HAeTCs (aKkTHYECKast
CTOMMOCTb, PACCUUTaHHAS UCXOMs U3 YCIOBHH JOrOBOPOB.

[IpaBunamuonpenenenus CHA no cornacoBanuto co Crienquanu3upoBaHHbBIM JI€NIO3UTAPHUEM
MOTYT OBITH IPEAYCMOTPEHBI ClIydyal OLEHKH OTAEIBHBIX 0053aTeIbCTB MO JTaHHBIM OTYETa
OIIGHIIMKAa B CHUTyalUsX, KOIJa MHBIM CIIOCOOOM OLEHUTHh 00s3aTelIbCTBO HE
HPEeACTaBISIETCS] BO3MOXKHBIM



Ipuio:xkenne Ne3.

HOpﬂ}JOK pacueTa BEJIMYUHLI pe3epBa HA BbIILVIATY
BO3BHaArpaKa¢cHusi 1 €ro MCIoJb30BaHUEC B TCUCHHUEC
OTYETHOIO roaa

1. PesepB Ha BBIILIATY BO3HArpaxIeHus (OPMUPYETCs OTHEIbHO B YacTH pe3epBa Ha BBIILIATY
BOZHATPAXK/CHUS YIPaBIAOIICH KOMIAHMM ¥ B YacTH pe3epBa Ha BBIIUIATY COBOKYIHOIO
BO3HATPAXKICHUS CIICITUATN3UPOBAHHOMY JICTIO3UTAPHUIO, Ay TUTOPCKON OpraHM3aIluy, OICHITUKY (GOHIA H
JIMITY, OCYIIECTBILIIONIEMY BEJACHUE peecTpa BlaIebIIeB MHBECTHIIMOHHBIX TaeB (HOH/A.
2. Pe3epr Ha BBITIIATY BO3HATPAXKICHUNA HAYHCISICTCS U OTPpaXaeTcs B cocTaBe 00s3aTenbeTB DoHma
¢ HanbOoJIee MO3IHEH U3 ABYX JaT — AaThl HaYajia KaJeHIapHOTo rojia Wik JaThl 3aBepineHust (OKOHIaHHU)
(bopmHpOBaHHA - J10:

JIaThl OKOHYAHHUS KaJIEHAApHOr0 rojia;

JIaThl BO3HUKHOBEHHSI OCHOBaHUS JIUisl mpekpaiieHus Donia (BKIFOYUTEBHO) B 4aCTH pe3epBa Ha

BBIILJIATY BO3HATPaXKIECHUS YNPaBJISAIOLIEH KOMIIAHUH;

Hambolee MO3MHEH W3 NBYX JaT NPH IMPEKPAaIleHWH - JaThl OKOHYAHHWS TpHUeMa TpeOOBaHUIA

kpeauropoB PoH1a WK 10 JaThl OKOHYAHUS peajiu3aluu Bcero numyiecrsa B @ouze.
3. PesepB Ha BBIIIIATYy BO3HATPAKACHUN HAYHCISIETCS HAPACTAIOMIMM HTOTOM M OTPaXKaeTcs B
coctaBe oOs3arenscTB QDOHAAHA JaTy OMNpPENENCHUsT CTOMMOCTH YHCTBIX aKTHBOB B TEUCHHE
KaJICHIapHOTO roj1a

KaX/IbIH MMOCJIeTHUI pabouuii IeHs KaJleHAapHOTO MecsIIa.
4, Pe3zeps Ha BbIIUIATYy BO3HArpakI€HWM, B Ccloydae, €CIU pa3Mep TaKUX BO3HATPaAXKICHUU
OMpeIeNsAeTCs] UCXOM U3 CPeAHeromoBoi croumoct uucThix aktuBoB (CI'CHA), paccuuThiBaercs B
CIIEAYIOLIEM MOPSAKE KaKIBINA B CBOCH yacTu:
Ha TMepBbIid pabouuii IeHb OTYETHOTO TOfA!

= U,

TIe.

Si. CyMMa HauMCIICHHS pe3epBa Ha NepBBIi padounii 1eHh OTIETHOTO TO/1a;

D - xonngectBo paGounx mHel B TeKyleM KaTeHIapHOM TOLY;

pacu
CHA™ pacuetHas (mpomexyrodnas) Bennarna CUA Ha nepBbiit paboumii IeHb OTUETHOTO TO/1a, B
KOTOPBIA HAYHCISIETCS PE3EPB |, ONpPENENICHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB TIOCIIE 3aIlSTOM 110
dbopmye:
Cygre = Axmuevy, - Km,

1

x~~n+xnn
@+ 5 =)

AKmuGbl— pacucTHasA BCIWMYMHA AKTHBOB, BKJIKHOYasd JIe6I/ITOpCKyIO 3a0JDKCHHOCTh Ha HepBBII\/'I

pabounii TeHb OTYETHOTO rojaa. JleOUTOpCKYIO 3aI0JKEHHOCTh Ha TIEPBBIA pa0ovHil IeHh OTYETHOTO
roga HEOOXOMMMO VYHTHIBATH [0 HAYUCICHHUS BO3HATPAKICHWA H pe3epBa Ha BHIDIATY
BO3HATPAKJCHUS 3a TEPBhIA paboumii IEeHh OTYETHOTO roja. B ciaydae oruiaTel B TEpBbIA padodmit
JIeHb OTYETHOTO rojia yrnpapistoinei komnanuei uz [IM® Bo3HarpaxaeHuit, HAUUCIEHHBIX B TIEPBBIM
pabounii eHb OTYETHOTO Troja, HeOOXOAWMO MpPHU OTPEIEICHUN PACUCTHOW BEIMYMHBI aKTHBOB HA



MEepBbIM pabo4YMii JIeHb OTYETHOTO TOJia YBEIWYUTh CYMMY AaKTHBOB Ha CYMMY YIIQ4€HHBIX
BO3HATPKSHUH B IEPBbIN pabOuMii IeHb OTUECTHOTO T'0/1a.

Km, - BennunHa KpeamTOpPCKOW 3a0/DKEHHOCTH 0€3 ydera HAuKCICHHBIX BO3HArpaKICHHI Ha
TIepBBIN paboYMii JEHh OTYETHOTO roja.

X - IPOLICHTHAs CTaBKa, COOTBETCTBYIOIIAS .

Xykn - pasMep BO3HATpaxIeHHs YNpaBIIsomIeH KoMmamun oTHocutebHo CICUA, ycTaHOBIEHHbIH
npasuiamu JIY TTA®D (B 107151X), AHCTBYFOLLIMIA Ha TIEPBBIH pabOYHii ICHh OTYETHOTO TO/Ia;

ann - COBOKYITHBIM pa3Mep BOSHArpaKICHWH CIIEIHMAIM3APOBAHHOMY JICTIO3UTApHIO, ayAMTOPCKOH

opranuzaiyy, oueHIMKy [TA®D, u ymity, OCyIIecTBISIOEMY BEIEHHE PEECTpa BIAJIEIbLEB MHBECTULIMOHHBIX
nae [TN®, ornocurensHo CI'CYA, ycraHoBNeHHBIH npaBuiamu Y (B IOJX), NEHCTBYIOIMIA HA TIEPBBIA
paboumii IeHb OTIETHOTO TOJIA;

X, - KaK7Iast IPOLIEHTHAS CTABKa, JEHCTBOBABILAA HA TIEPBBIA pabourii IeHb OTIETHOTO TO/Ia

.

X, +x. .
3Hauenwe | 1+ & e

HE OKpYyIJIseTcs.

Oxpyrienne pu pacuere S, u C YA npou3BOAMTCS HA KayKIOM JICHCTBHM JI0 2-X 3HAKOB T10CIIC 3AIITOM.

Ha npyrue aHu ompeaencHus CHA (32 HCKITIOUEHHEM MEPBOro padodyero JHSA OTYETHOTO

rozaa):
do—l (l\;
(CHA"+ qC44,) ax,T,) i
S- - t=1 +* n=1 _ o S ,
i D Ti g k
hyi (&

k — TTopsiAKOBBI HOMEpP KaXIOTO HAYKMCICHUS PE3epBa B OTUECTHOM TOJY, PHHUMAIOIIHIA 3HAUCHMS
or 1 10 i. K=i — mopsaKoBEIi HOMEp MOCIeAHEro (TEKYINEr0) HAYMCIEHUs pe3epBa;

S| - cymMMa KayKI0ro MPOH3BEIEHHOTO B TEKYIIEM OTYETHOM TOJTy HAUNCTICHHS PE3epBa;

S; - cymma ouepenHoro (TeKyIero) HaunCIeH!s pe3epBa B TEKYIIEM OTIETHOM IOy,
D - komuuecTBO pabourX JiHeH B TEKYIIEM KaJeHIapHOM TOJTy;

T, - xonm4ecTBO pabOUHX IHEH MepHoza, ONMPENEICHHOrO ¢ Hayaa TeKyIEro oT4ETHOTO Tofa 10 (BKIFOYas)

JaThl HAYNCIICHNS pe3epBa S, ;

t — [opsakoBEIT HOMEp pabodero JHs, MPUHAIICKAIIETO IEPHOAY, 32 KOTOPEIA ompeneneHo 7 i

NPUHUMAFOLITHH 3Ha4eHwst oT 1 10 d. t=d — mopsiaKoBBbIit HoMep paboyero JH Ha9KCIeHHs pe3epsa S, ;



CY4, - croMOCTb YHCTHIX aKTUBOB 110 COCTOSHHIO Ha KOHEI[ KayK/J0ro paboyero JiHs t, 3a MCKITFOueHneM JHA d.

Ecmm Ha pabounii nens t CUA He onpeneneHa, oHa npuHUMaeTcs paBHoii CHA 3a npeecTBYrOnmi a0 t
pabouHii IeHb TEKYIIEro OTYETHOIO Tofia.

CYA [ - pacuernas (mpomexyrounas) BemmauHa CUA mHa maty d, B KoTopoll Haumcnsercst peseps S,

OMHpeACIICHHAA C TOYHOCTBIO /10 2-X 3HAKOB ITOCJIE 3AITSITOH 110 (bopMyne:

N N
Ax,.T,) ak,T)
I e
(Axmusvl, — Km, +é8k) —(éC‘IAI* ! ! )
YA = k=1 . t=1 . D ;
Aw,aT) a@,n,)
(nzl + n=1 )
(T T

D

Axmugul - pacueTHas BENMYMHA AKTHBOB, BKJIOYAs JEOMTOPCKYIO 3aJ0/DKEHHOCTh Ha naty d.

JleGUTOpPCKYI0 3310JKEHHOCTD Ha qaTy d He0OXOJMMO YIUTHIBATE 10 HAYUCICHHS BO3HATPAXKICHUN K
pesepBa Ha BBILUIATY BO3HarpaxkiaeHus 3a gary d. B cioywae ommatel B mary O ympaBisrolmeit
kommanueid u3 ITM® Bo3HarpaxJAcHW#, HAYMCIEHHBIX B AaTy O, HEOOXOAMMO MpHU ONpPeacICHUN
pacyeTHON BeJIMYMHBI aKTHBOB Ha nary d yBEIWYHWTh CYMMY AKTHBOB Ha CYMMY YIUIA4€HHBIX
BO3HArpaxJeHui B aaty d.

Km, - BenuunHa KpeIuTOPCKON 3aI0DKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HATPaXKICHUI Ha 1aTy
d, BKJIFOYAsE OCTATOK pe3epBa Ha BBILIATY BO3HarpakaeHus Ha gaty d-1, rmed-1 —npeamiecTByrommmit
pabouwuii neHs gare d.
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o
a S, - obmias cymMma pe3epBOB Ha BBIIIATY BO3HATPAXIEHHs, HAYMCICHHBIX C HAYaIa roja J0 JaThl
k=1

d.

X - IPOLICHTHAS CTABKA, COOTBETCTBYIOILIASA .

Xyxn - pasMep BO3HAIPaKIEHMs YIpaBIsolieil Kommarnu otHocuTensHo CI'CUA, ycTaHOBIEHHBIA

npasriamu JIY TIN® (B noswix), aeficTByrommmii B Tedenye nepuoma 7 ;

ann - COBOKYITHBI pa3Mep BO3HAIPOKICHHUH CIICHUATM3UPOBAHHOMY JICTIO3UTAPHIO, ayIHUTOPCKOM

OpTaHU3ALMH, OICHIIHMKY (DOHZA, ¥ JIUILY, OCYIICCTRISIONIEMY BEJICHUC PEECTPa BIIAICIbIICB NHBECTHIMOHHBIX
maeB ITA®, orHocurensio CI'CHA, ycranosieHHbIi npasuiamu JIY TIA® (B 1011X), ICHCTBYFOIINI B TEIEHHE

nepuona 7' ;
N — KOJI-BO CTAaBOK, I€HCTBOBABIIINX B OTYETHOMY TOAY;

Xn - KaX/1as MPOLICHTHAA CTaBKa, Z[CﬁCT BOBABILIAs B TCHCHUC IIEPHUOJA T i ,



T, - xonu4ecTBO pabouMX JIHEH Mepuoza, B KOTOPOM JEHCTBOBANIA CTaBKa X, IPMHAIEKalee iepuony 1,
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OKPYTJIAIOTCS.
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S, o
OxpyrieHue npu pacyere ' u TIPOM3BOAUTCS Ha KAXKIOM JEHCTBUU 10 2-X

3HAKOB I10CJIE 3aIIITOH.

5. Ecmm B IIJ1Y pa3mep Bo3HAarpakIeHUS yKazaH KaKk B MPOLECHTHOM TaK U B (PUKCHPOBAHHOM PyOIEBOM
BEIPXCHUH, TO PE3EPB PACCUUTHIBACTCS 1O (POpMYIIE:
R=(X*Y/! 2)*D+(V*D/Z),
rae:
R - pa3smep pesepBa k HaunclIeHUIO Ha faty onpenenenus CHA,;
X -yka3annblii B [1JIY MakcuMasnbHbI CyMMapHBIA pa3Mep BOSHATPAKIEHUS YITPaBIISIONIEH
KOMIIAHUH, CTICIIMAIM3UPOBAHHOMY JICIO3UTAPUIO, ayAUTOPCKON OpraHu3alnu, olueHIuky PoHaa, u
JIUILY, OCYIIECTBIIAIOIIEMY BeIEHUE PEECTpa BJIaJeNblIeB UHBECTUIIMOHHBIX NTaeB DoHIa, B
MIPOLIEHTHOM BBIPKEHUU;
Y - CYHA Ha MOCIIEHIOIO 1Ty €€ OIp eICTICHIS
Z -KonmdecTBO pabounX THEH B TEKYIIEM TOIY;
D —xomuaecTBO pabouux AHEH C AaTH npeamecTByomero onpeneneans CUA 1o TeKyIIyro nary
onpenenenus CUA BKIIOYUTENBHO;
V -puxcupoBanHas pybiaeBas cyMMa TOIOBOTO BO3HATPAXKACHUS.
Ecnu B TeueHne KaqeHAapHOTO TO/1a BCTYHAIU B cuily u3MeHneHus B [I/1Y B wacTu pa3smepa BO3HArpaxaeHus, TO
napamerp «X» u «V» pacCUYUTBIBAIOTCS MPOMOPIIMOHATBHO KOJMUYECTBY JHEH JCHCTBHS M OKPYIJIACTCS J0 ABYX
3HAKOB I10CJIE 3aIITOM.
Ecmu cornmacuo II/1Y Bo3HarpakaeHue yAep:KMBaeTCsl B (PMKCHPOBAHHOM pPYOJIEBOM BBIpQKECHUHU, TO PE3EpPB

Hauuclsercs B pasmepe ykazaHHo# B [1/]Y dukcupoBaHHOM CyMMBI BO3HArpakIeHus 3a KaJeHIapHbIH MecsIl.

6. Pasmep chopMupoBaHHOTO pe3epBa Ha BBEITUIATY BO3HATPAXKACHUS YMCHBIIACTCS HA CYMMBI
HAQYUCJIIEGHHOTO B  TEYEHHE OTYETHOr0 TIo0Jla  BO3HATPaXICHUS  YOPABIAIONIEHM  KOMIAHHH,
CHEUAIU3UPOBAHHOMY  JIETIO3UTAPHIO, ayIUTOPCKOM  OpraHMU3aluH, OLICHIIUKY  TaeBOro
WHBECTHIIMOHHOTO (OHIA U JIHILY, OCYIIECTBISIONIEMY BEICHUE PeecTpa BIIAICIBIICB WHBECTUITMOHHBIX
MaeB IMaeBOT0 WHBECTUIIMOHHOTO (DOHIA.



7. He ncnonp30BaHHBIA B TEUEHHE OTYETHOTO Tojla PE3EPB HA BHIILIATY BOSHATPAXKICHHS MOJICKHUT
BOCCTAHOBJICHHIO IO OKOHYAHUIO OTYETHOTO TOJa, HO HE IMO3[HEE MEepBOro paboyero AHA TOIa,
CIIEIYIOUIETO 332 OTYETHBIM, W NPHU3HAETCS B COCTaBE NMPOYUX JOXOAOB. YKAa3aHHOE BOCCTAHOBIJICHHE
oTpakaeTcs pH repBoM onpeneneHn CHA B rogy cienyromuM 3a OTIETHBIM TOI0M.



Ipusoxenne Ne 4.

HEPEYEHDb JOCTYIIHBIX 1 HABJIIOJAEMbIX BUPKEBBIX IIJIOINA TOK

N HaumeHnoBaHue Ha pyCCKOM SI3bIKE HanmenoBaHue Ha aHTTIMICKOM SI3BIKE
n/m (crrpaBOYHO)
1 [Ty0nu4yHOE aKIMOHEPHOE OOIIECTBO

"MockoBckast bupka MMBB-PTC"

2  |Benckas ¢honaoBas oupka Vienna Stock Exchange
3 I'onkonrckas onmoBas oupsxa The Stock Exchange of Hong Kong
4 EBponekct AMcrepnam Euronext Amsterdam
5 EBponexct bproccens Euronext Brussels
6 EBponexct Jluccabon Euronext Lisbon
7 | Esponekct ITapmxk Euronext Paris
8  |UranesHckas GpoHmOBas OUpKa Italian Stock Exchange (Borsa Italiana)
9 Jlonmonckas (oHmoBast OUpIKa London Stock Exchange
10 [Mekcukanckas GoHIOBasE OUpIKa Mexican Stock Exchange
11 |Hero-Mopkekas honmoBas Gupsxa New York Stock Exchange
12 |Hero-Mopkckas honnosas 6Gupxa Apka NYSE Area
13 |Cunramypckas ¢poHmoBas Oupxka Singapore Exchange
14 |Toxkwuiickas GhoHmoBas OupKa Tokyo Stock Exchange
15 |[donnoras 6uprka Hacmak The NASDAQ Stock Market
16 |®Donnosas 6upsxa TopoHTO Toronto Stock Exchange
17 |®panskdyprckas GponmoBas Oupxa Frankfurt Stock Exchange
18 [®onmoBas 6upska DDcOKe (ABcTpams) ASX (Australia)
19 [IIseiimapckas dpougoBas oupxa IcAiDke | SIX Swiss Exchange
20 |Bapmagckas ¢poHgoBas Oupka Warsaw Stock Exchange
21 |[Hacmak OOMOkc CTOKroibpM NASDAQ OMX Stockholm
22 |Hacpak ODOMDkc XenbCUHKU NASDAQ OMX Helsinki




IMpuaoxenne 5

MO/IEJIb OMPEJAEJEHUSA PACYETHOM LHEHBI 1J151 POCCUMCKUX JIOJTOBBIX
HEHHBIX BYMAI, HOMHMHUPOBAHHBIX B PYBJSAX M EBPOOBJIIUTALIMA U
NHOCTPAHHBIX JOJIEBBIX HEHHBIX BYMATI

Py0JeBble 00IUraly POCCUHCKHUX DMUTECHTOB

Eciu vy B oiuH u3 30 TOProBuIX JHEH, TPEIIISCTBYIOIIHUX 1aTE OIICHKH, He OBUIH JOCTYITHBI
JAHHBIC ypOBHH 2, TO CHpaBeI[J'II/IBaSI CTOUMOCTBb O6JII/IFaIII/II/I OHpe)leJ'[ﬂeTCH HyTeM I[I/ICKOHTI/IpOBaHI/ISI
CTOMMOCTH OYAYIIMX KYIMOHHBIX IJIATEeXKEH, a TAK)Ke HOMUHAJA M0 CTaBKaM KPUBOM 0E€3PUCKOBBIX
JIOXOIHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIPE;

N
Pt0= —— CF, _
% (1+ri + CrSpread )"
Pio — CIIpaBeNTMBasi CTOUMOCTH OOJIMTallnH,
| — MOPSIIKOBBIA HOMEP JIEHSKHOI'O TIOTOKa,
CFi — I-bIif ICHE)KHBIH MOTOK M0 OOIMraIliui — OyayIInue ACHEKHbIC TIOTOKH M0 00auranuu (BKIrouast

KYTIOHHBIE BBIILIATHI, aMOP TU3AI[OHHBIC TUIATS)KU, ¥ MOTAIICHUE OCTATOYHOH HOMUHAIBHOMN
CTOUMOCTH) C JIaThI ONIPEICIICHHS CIPABEIIIMBON CTOMMOCTH (HE BKITFOYas) 10 AaThl ohepThl (eciu
o(epTa npeyCMOTPEHA YCIIOBUSAMHE BBITYCKa OOJIUTAIMH), THOO AAaThI TIOJIHOTO MOTAIICHUS,
IpeyCMOTPEHHOTO YCIIOBUSMHE BhIycKa (eciu oepra He mpeaycmoTtpena). [Ipu 3ToM eciu 10 1aThl
odepThI/moTanIeHUs CYIECTBYIOT KYIIOHHBIE TIEPHOIBI, TSI KOTOPBIX CTaBKa KyITOHA HE OTpe/iesieHa,
pacyeT AEHEKHOTO MOTOKA 33 YKa3aHHBIN MIEPHOJT TIPOU3BOAUTCS UCXOS U3 TIOCJICIHET0 H3BECTHOTO
3HAYEHUs CTaBKU KYIOHA,
ri — CTaBKa KPHUBOM OeCKYNOHHOM 10X01HOCTH pbiHka O3 (G-kpuBas), COOTBETCTBYIOIIAS AT
BBITUIATHI I-TO JIGHE)KHOTO MOTOKA, Myorkyemas bankom Poccun u MockoBckoit bupixkei;
CrSpread — kpeAUTHBIN cIipe] 00IUral[MOHHOTO HHIEKCa (pacyeT MPUBEICH HIDKE);
ti- — cpoK 710 BBITLIATHI I-I'0O JICHS)KHOTO MIOTOKA B Tojax (B kKauecTBe 0a3bl pacyera MCIosb3yercs 365
JTHEHT)

B ciyuae, eciin kakoi-JIn0O BBIMTYCK OOJIUTAINI ObUT PECTPYKTYPU3UPOBAH, TO MOITYUYECHHOES
3HAYEHHUE JI0 JAThI BBIILIATHI IIEPBOIO KYIIOHA C MOMEHTA PEOPraHU3aIllii KOPPEKTHPYETCS HA
k03 punMeHT, paBHBII MAaKCUMAITLHOM BEpOSATHOCTH Je(hoaTa Ha TOPU30HTE 1 ro/1 1o CTAaTUCTHKE
MEXIYHAPOTHOTO PEHTUHTOBOTO areHTCTBA «S&P» 10 KOMITaHUsIM ¢ TpeaaeOITHBIM PEHTHHTOM B
cocrase oTdeta (McTouHumK:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035,

B ciyuae, ecnu BBITyCK SIBISIETCS CYOOPAMHUPOBAHHBIM, TO B pacueTe CTABKH JUCKOHTHPOBAHUS
HEOOXOMMO YYUTHIBATH MPEMHUIO 32 CyOOPAMHUPOBAHHOCTH. [lopsinok pacuera mpeMun AODKEH OBITh
onucad B [IpaBunax omnpenenenust CHA.

CrpaBenuBasi CTOMMOCTb OOJIUT AL, TTOJTy4E€HHAs B pe3y/bTaTe 1aHHOTO METO/Ia pacueTa,
OKpYTJIsieTcs 10 ABYX 3HAKOB I1OCIIE 3aIATOM, C MPUMEHEHUEM MPAaBUI MATEMATUUECKOTO OKPYTJICHUS.

Jnst ueneit pacyera MEAMAHHOTO KpeAuTHOTo crpena ( ) B 3aBUCHUMOCTH OT KPEIUTHOTO

pEUTHHIa y BBIMYCKA JIOJTOBOW LIEHHON OyMaru (KpeAuTHBIH PEHTHHT B BaJIOTE HOMHHANA), a B ClIydae
ero OTCYTCTBHS - pSHTHHra IMUTEHTA WM MOpYy4YHTeNs (rapaHTa) J0JITOBOI LICHHON Oymaru, IOJroBas
IeHHass Oymara MoO)KeT OBITh OTHEceHa K OJHOM W3 YeThpeX PEeUTHMHroBeIX Tpynm. [lpu Hamudaun
HECKOJIBKMX PEUTHUHIOB, BEIOMPAETCS] HAUOOJIBIINHM U3 UMEIOIMXCS AKTYaJIbHBIX KPEAUTHBIX PEUTHHIOB.
Ecym mopy4uTenbCcTBO MO BHIMYCKY JOJITOBOI IEeHHOH Oymaru obecrieduBaeT UCTIONHEHNE 00s13aTeIbCTB
B TOJIHOM 00BEMe ¥ (MJIM) TapaHTHs BbIaHA HA CyMMY HOMMHAJIBHOH CTOMMOCTH W TIPOLEHTOB IO


https://www.spratings.com/documents/20184/774196/2016

TaKUM JIOJITOBBIM IIEHHBIM OymaraM, TO BBIOMpacTCs HAMOONBIIMA W3 HWMEIONUXCS aKTyadbHBIX

KPEIUTHBIX PEHTHHIOB BBITYCKA J0JITOBOM ICHHOW OyMard u mopy4utesis (rapanra).

PeiiTunrn nepecMaTpuBarOTCsl B 3aBUCUMOCTH OT U3MeHeHusl perituHra Poccuiickoii @enepanuu.

Moody's S&P Fitch
AKPA Jkcnepr Peiitunrosas
PA Me:xknynapoanas | Mexaynapoanasi | Me:xxnyHapoaHas rpynna
KaJja mKaJjaa HIKaJa
Baal BBB+ BBB+
Baa? BEB BEBB PeiiTunroBasi
rpynna |
AAARU) [ ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r’lf‘:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTuHroBas
A(RU) ruA+ Ba2 BB BB rpynna Il
ruA,
ARU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PeiiTunroBas
BB+(RU) ”fBBBB:' B2 B B rpynna |11
BB(RU) ruBB B3 B- B-
Bornee Hu3KkMii pedTHHT / pEUTHHT OTCYTCTBYET Peiirunrosas
rpymna |1V

KpenuTHblii cipen misi peRTHHTOBBIX TPYII PACCUUTHIBACTCS HA ATy OIPEICIICHUS CTPaBeIITNBOM
CTOMMOCTH, Ha OCHOBAaHWHW JTaHHBIX OOJMTAIIMOHHBIX HHIEKCOB, packpbiBaeMbIx ITAO «MockoBckas
Oup>ka» TO HWTOTaM KaXJOro TOProBoro mHs. [IpW BBMUCICHWHM KPEIWTHOTO CIpena Ha JaTy
OTIpeJICIICHNsI CIIPABEIJIMBON CTOMMOCTH HCTIONB3YETCs] MEAMaHHOE 3HAYCHHE KPEAUTHOTO Crpena 3a
nocienure 20 TOProBBIX THEH BKIIIOUAs ATy OTIPEIeTICHHS CIIPaBeIJINBON CTOUMOCTH.

Jnst  pacdera 3HaYeHUA KPEIUTHOrO CHpEla COOTBETCTBYIOLIEW PEHTUHNOBOW  TPYMIIbI

WCTIONIB3YIOTCSL  3HAUEHHMs] JOXOAHOCTH cienyromux uHAekcoB [IAO «MockoBckas Oupska»,
PAcCKpBIBAEMBIX 10 UTOTaM KaXJ10ro TOProBOTrO JAHS:

Nunexc rocynapcTBeHHbIX oomuranmii (1-3 roxga),
Tuxep - RUGBICP3Y;

Pefitunrosas rpymma | - Manekc kopnoparuBabix obnuranuii (1-3 roxa, peiitunr > BBB-),



Tuxep - RUCBICPBBB3Y;

Petitunrosas rpymma Il - Magexc kopropatuBHbix ooymranuii (1-3 roma, BB- < petitunr < BBB-),
Tuxep - RUCBICPBB3Y;

Petitunrosas rpymma Il - Magexc koprnopatuBHeix oonuranuit (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

Pelitunrosas rpynmna IV - BeiOupaetcs MHIaexkc B 3aBUCHMOCTH OT KOTHPOBAJIBHOI'O YpPOBHS, B
KOTOPBIA BXOIUT JOJITOBas IieHHas Oymara: VHIEKC KOTHPOBAJIBbHBIX JIMCTOB (KOTHPOBAIBHBIHN
ypoBeHb 2) uin MHIeKC KOTUPOBAIbHBIX JIMCTOB (KOTHPOBAJIBHBIH YPOBEHB 3),

Tuxep - RUCBICPL?2

Tuxep -RUCBICPLS.

PacueT kpeauTHOTO Cripeia Uik PEHTHHTOBBIX TPYIIT OCYIIECTBIICTCS TI0 CICTYIOITUM (OopMyIiaM:

Peiitunrosas rpynna |:

PaccuntbiBaeTcsi KpeOUTHBIH copen Spr; 3a Kaxasli u3 20 mociegHMX TOProBbIX JIHEH,
MPEIIECTBYIONMINX JaTe OTPEACIICHHSI CIIPaBEJIUBON CTOMMOCTH:

SF‘ rr = ICPEBBIY YRLTGB:]CPEYj *100

rae:

¥ — 3HaUYeHHe TOXOAHOCTH COOTBETCTBYIOIIETO MHAEKCA, packpbiToro [TAO «MockoBckas Oupika».

PaccunrteiBaeTcss MeuaHHOE 3HaYSHHUE KPEIUTHOTO crpena Sp ; 3a mocyieanue 20 TOproBoeIx JHEH
(MeauaHa W3 TOJY4EHHOTrOo psifaa Spr ;). Ilpu pacdere 3HaYeHHs MEAMAHHOTO KPEIMTHOTO CIpeaa

MIPOMEXYTOYHbIE OKPYTJICHUsS] 3HAY€HUH Sp r; HE MPOM3BOASATCS, PEe3yibTaT pacdyera OKPYTJSIeTCs IO
[paBUJIaM MaTEMaTHYeCKOT0 OKPYTJIEHHUS ¢ TOYHOCTHIO 10 2 3HAKOB MOCJIE 3aIsTO.

Pejitunrosast rpynna |1

PaccuntbiBaeTcsi KpeOMTHBIH crpel Spr 32 Kakapli u3 20 mocneIHUMX TOProBHIX JIHEH,
MPEIIIECTBYIOIIMUX J1aTe ONPEEIICHUS CIIPABEAJINBOM CTOUMOCTH

SF‘ ro=— ICPEB3Y YRLTGB]CPEYj *100

¥ — 3HaueHHe JOXOHOCTH COOTBETCTBYIOIIEr0 HHAEKCA, pacKkpbIToro [IAO «MockoBckas Guprxa».

PaccunTbiBaeTcsi MeaMaHHOE 3Hau€HHE KpeAMTHOro cmpena Sy, 3a mociaenHue 20 TOprosbIx
AHe# (MeanaHa U3 MOJYYSHHOTO psiia Sp ;). [Ipu pacuete 3HaUCHMST MEAMAHHOTO KPEAUTHOTO CIIpesa

IIPOMEXKYTOUYHbIE OKPYIJIEHUS 3HAYEHUN Sp ;,; HE NPOMU3BOISITCS, PE3YJIBTAT pacueTa OKPYIJISIETCS IO
[paBUJIaM MaTEMATUYECKOTO OKPYTJIICHHUS C TOYHOCTHIO 10 2 3HAKOB TOCIIE 3aIISITOM.

Peiitunrosas rpynna |11

PaccunTbiBaeTcsl KpeAWTHBIM crnpen Sp gy 3a Kakaeld n3 20 mociaeqHUX TOProBBIX JHEH,
IPEIIIECTBYIOIIMX J1aTe ONPEEJICHUS CIIPABEAJIMBOM CTOUMOCTH:

SF‘ = [YRLTCB]CPBEY - YRLTGB]CPEY) *100



¥ — 3HaYeHMEe JOXOTHOCTH COOTBETCTBYIOIIETO HH/ICKCa, pacKpbiToro [TAO «MockoBckast Oupika.

PaccuntbiBaeTcsi MeMaHHOE 3HAUEHUE KPEIUTHOIrO clpena Spr,, 3a nocienHue 20 TOProsbIX
nHel (MeauaHa U3 MONY4eHHOTO psijia Sp 4y ). [IpH pacdere 3HaUCHHST MEIMAHHOTO KPEIUTHOTO CIpea
IIPOMEKYTOYHBIE OKPYTJICHHS 3HAYEHUN S ;;; HE NMPOM3BOAATCS, PE3yNbTAT pacdyeTa OKPYyTseTcs I10
[paBUJIaM MaTEMATUYEeCKOTO OKPYTIICHUS C TOYHOCTHIO 10 2 3HAKOB TOCIIE 3aIISITOM.

Pejitunrosas rpynna |1V

PaccunteiBaeTcsi KpeauTHBI copex Sprp 3a Kaxaeld u3 20 mocieiHUX TOPrOBBIX JTHEH,
IIPEALIECTBYIOIUX JaTe ONPEAEIICHUS CIIPaBEAJIMBON CTOUMOCTH:

Sprw = (YRLTCB]CPLE - YRLTGB]CPEY) # 100, (Popmymna 1)
Sprw = (YRLTCB]CPLE - YRUGB]CPEY) # 100, (Popmyna 2)
¥ — 3HaYeHMEe TOXOTHOCTH COOTBETCTBYIOIIETO MHACKCA, pacKpbiToro [TAO «MockoBcKas Oupika».

®opmyna 1 ucmonb3yeTcs A TOJNTOBBIX IIEHHBIX OyMmar BXOSIIMX B KOTHPOBAJIBHBIA YPOBEHb 3
I[TAO «MockoBckast 6upka». @opMyna 2 HCIOJIB3YETCsS IJS JOJTOBBIX LEHHBIX Oymar BXOISIIUX B
KOTHUPOBAIbHEIN ypoBeHb 2 [TAO «MockoBckast oupxa».

PaccunThiBaeTcss MeaMaHHOE 3HAYEHUE KPEAUTHOTO crpena Sp rp 3a mocienHue 20 TOproBbIX
aHelt (MenuaHa u3 MOJYYEHHOTO psija Sp r ). [IpH pacyete 3HAYCHUS] MEIMAHHOTO KPEUTHOTO CIpejia
IPOMEKYTOYHbIE OKPYIJICHUs 3HAYEHUH Sp - ;; HE MPOU3BOAATCS, PE3yldbTaT pacyera OKPYIJISeTCs 10
IpaBHJIaM MaT€MaTHYECKOI0 OKPYTJIEHUSI C TOYHOCTBIO /10 2 3HAKOB MOCIIE 3aIATOM.

EBpooduranuu

Yposens 3.

s eBpooOymranuii, HOMUHUPOBaHHBIX B jpoyiapax CIIIA, u B OTHOIIEHHHM KOTOPBIX M3BECTCH
KOHEYHbIN 3aeMIKK (110 JaHHBIM CHCTEeMbI ChONdS.ru), mpu 3ToM «CTpaHOl pUCKa» 3aeMIHUKa SBIISICTCS
Poccusi, cripaBeiMBasi CTOMMOCTB OIPEIEIISIETCSl COTJIACHO MOJIETU OLEHKH CIPaBEIJIMBON CTOMMOCTH
pyOsieBbIx oOnuramuii Ha ypoBHE 3 €O CICAYIONIMMH HW3MEHEHHSIMH IIPH pacueTe MEIHaHHOTO
KpPEIUTHOTO CIIpea;

Ecnu niist orieHMBaeMoO# 10IT0BO# 1IEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJIICTCS OUPIKEBOM PHIHOK,
TO MEIUWaHHBIM KpeauTHbIH crpex ( ) pacCUMTHIBAacTCS Ha OCHOBAaHHU BBIOPAHHBIX

ynpassroniet kommaauei JIY TIM® aHanorWIHBIX JOJITOBBIX IIEHHBIX OyMar, Juisi KOTOPBIX Ha JIaTy
pacueta CUA (wiau B TpeAbIAYIIMIA TOProBBIM JCHB, eciu nata ompeneneHus CYUA sBiuseTcs He
TOPTOBBIM JTHEM) PHIHOK IPHU3HAETCS aKTHBHBIM.

Ecmu nns oneHuBaeMoil TOJNTOBOM IIEHHOW OyMarw OCHOBHBIM PBIHKOM SIBIISIETCS BHEOHMPKEBOI
PBIHOK, TO MEIHAHHBIA KPeIuTHBIH crpen ( ) paccyMTHIBaETCS HAa OCHOBAHWU BBIOPAHHBIX

ynpassroniet komnanuedr 1Y [MN® aHagoruvHbIX AONTOBBIX IEHHBIX OyMmar, Ijis KOTOPHIX Ha JaTy
pacueta CUA (w1 B TpeablaylIvii TOPrOBBIA JeHb, eciu gara ompenerneHuss CUA sBisercs He
TOPTOBBIM JTHEM) eCTh IIeHbI Thompson Reuters.
JlonroBas neHHas Oymara NMpU3HAETCsl aHAJIOTOM JIJIs LieJIel OLIEHKH B Cllydae, €CJIM OJHOBPEMEHHO
COOJII01at0TCS CIIEAYIOLUE YCIOBUSL:
1. Bamora oOpalleHus aHaJIora COBIAIAET C BAIIOTON 0OpalleHs OLIEHUBAEMON JT0JTOBOM IIEHHOM
Oymaru;
2. IIopalys aHaJora OTKJIOHSETCS OT 3HaYCHHUS TIOpAIlM OLEHUBAEMOH J0JITOBOI IIeHHOM Oymaru
Ha +/- 90 nmuell (B ciyuae eciau HEBO3MOXKHO BHIOpaTh HM OJHOTO AHAJIOra, 1O KOTOPOMY



JIIOpamysi yAOBJETBOPSIET O0O0O03HAUEHHOMY YCIOBHIO, JIOMYCKAeTCsl BBIOOp aHAJOTOB C
NPOU3BOJIBHON [IOpalMel, TpH YCIOBUH, YTO CPEAHEB3BEIICHHAS IOpAIisl MHOXKECTBA
JOJITOBBIX LIEHHBIX OyMmar, BHIOpAHHBIX B KaueCTBE aHAJIOTOB, YJOBJIETBOPSET 0003HAUEHHOMY
YCIIOBHIO)

3. aHaJIOT OTHOCHUTCS K TOM e PEHTHHTOBOM TPYIINE YTO U OIlEHUBaeMasi J0JITOBasl IIeHHas Oymara;

4. aHaJOT SABJISETCS JIPYIMM BBITYCKOM TOTO K€ SMHUTEHTA, YTO U OLIEHHWBaeMasl JI0JIroBas LIEHHas
Oymara, a B ciydae OTCYTCTBHUS - DMUTEHT aHajora OTHOCHUTCA K TOMY K€ arperupoOBaHHOMY
CEKTOPY PKOHOMHKH U CTPAHOW PHCKA SMUTEHTA/KOHCYHOTO 3aeMIIMKa (IO JaHHBIM CHCTEMbI
cbonds.ru) sesiercst Poccust.

Joarosasi nueHHasi ymara Mo:keT ObITh OTHECEHA K OJJHOI U3 YeThIpeX PeHTHHIOBBIX I'PYyNI B
3aBUCHUMOCTH OT KPEJMTHOTO PEHTHHIra Yy BbITyCKa JOJITOBOW IEHHOW Oymaru (KpeIuTHBIH PEHTHUHT B
BAIIOTE HOMHHAJA), & Cllydae ero OTCYTCTBHS - PEHTHHIa 3MUTCHTa WIH TOpyduTeNs (rapaHta)
JIOJITOBOM IIeHHOM Oymaru. [lpw HamM4MM HECKOJIBKMX PEWTHHTOB, BHIOMpaeTcss HauOOJBIINN U3
HMMEIOIUXCS aKTYaJIbHBIX KPEJAUTHBIX PEUTUHIOB. ECIIM MOPYYUTENBCTBO MO BBIMYCKY JOJITOBOM LEHHOM
Oymaru oOecrieyrBaeT HCIONHEHUE 00sI3aTEIbCTB B MOTHOM 00BEMe M (WIIM) rapaHTHs BbIJaHA Ha
CyMMY HOMHUHAJIbHOM CTOMMOCTH U TMPOLIEHTOB MO TaKUM JIOJTOBBIM IIEHHBIM OyMaram, TO BBIOMpAECTCS
HanOOIBIINI U3 UMEIOMIUXCS aKTYaIbHBIX KPEIUTHBIX PEUTHHTOB BBITYCKA JTOJITOBOM LIEHHOW Oymaru u
nopyuuresis (rapaHTa).

Moody's S&P Fitch
Peiitunrosas
Mexnynaponnasa | MexayHaponHas | MexayHapoaHast rpynna
HIKaJja HIKaJIa IKAJIa
Baal BBB+ BBB+
Baa2 BBB BBB Peiitunronsas
rpynna |
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB Peittnarosas
rpymmna |1
Ba3 BB- BB-
Bl B+ B+
B2 B B Peittunrosas
rpynmna Il
B3 B- B-
BoJiee HU3KMiA peUTHHT / pEHTUHT OTCYTCTBYET PeliTaarosas
rpymna IV

st nesteid HacTosIIEeNH METOIMKH BBIIEISAIOTCS CICAYIOLUE arperupoBaHHbIe CEKTOPbI
IKOHOMHUKHU

(UHAHCOBBIH CEKTOD,
CEKTOp PETMOHAIBHBIX U MyHHUIIMIIAJIbHBIX BBIITYCKOB;



KOPIIOPaTUBHBIN CEKTOD;
CEKTOp TOCYJapCTBEHHBIX IIEHHBIX OyMar.

KpenuTHslii cripest 1o KaXI10My aHAJIOTY PACCUUTBIBAETCS B CIEAYIOIIEM MTOPSIJIKE:
=YTM, —r,
rae,

YTM; — 10X0HOCTH K MorarieHnio/odepTe i-0ro aHaaora mo 1eHe 3aKPhITHS

I; — CTaBKa KpUBOM OECKYMOHHOM T0XOAHOCTU KazHadeiickux obnuranuii CLLIA, cooTBeTCTBYIOIIAs
Jare moramieHus/opeptsl i-oro anamora. CTaBka KpUBOW O0ECKYMOHHOM JIOXOJHOCTH Ka3HAUYEHCKUX
obmuramuit  CILIA ompenensiercs ¢ mnomoimbto  ¢yHkmun  «GC  125»  uHpOpmanmonHo-
aHaTUTHYECKOTo areHTcTBa Bloomberg;

MenuaHHBIA KPEeIUTHBIN CIIpe]] paccunThiBaeTcs 3a nmocieaaue 20 ToproBeixX AHEH HAa OCHOBAHUU
MOJIyYCHHBIX KPEIUTHBIX CIPENOB aHAIOroB. 1Ipu pacuere 3HaueHUS MEIUMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEKYTOUHBIE OKPYTJIEHUS 3HAYEHUI HE MPOU3BOIATCS, PE3YNABTAT PacueTa OKPYTIAETCA
0 MPaBUJIaM MaTeMaTHIE€CKOT0 OKPYTICHUS ¢ TOYHOCTHIO 10 2 3HAKOB TOCJIE 3aIsITOM.

Jia eBpooOauranuii, HOMUHUPOBAHHBIX B PyOJIsIX, HCTIONB3yeTCsl 6€3 U3MEHEHU N MOAETH IS
OIICHKH CTOMMOCTH POCCHUUCKHUX OOJHMTanuii Ha 3 ypOBHE.



IIpuioxenne 6

METO/ IPUBEJAEHHON CTOUMOCTHU BYAYIIUX JEHEXXHBIX IOTOKOB

[IpuBeneHHast CTOMMOCTh OyAYIIUX JEHEKHBIX IIOTOKOB PACCUUTHIBACTCS 11O (opMyIIe:

V=8
na:1- (1+ r.)Dn/365

PV - copaBcaIMBasi CTOMMOCTh aKTHBA,

N - KOJIMYCCTBO ACHCKHBIX IMOTOKOB 10 AAThI IMOTAILICHUA aKTHBA, HAYHUHAA C JAThl OHpeILeJ'IeHI/IH
CUA;

N - cymMma N-0ro JEHEX)HOTo MOTOKA (IPOLIEHTHI 1 OCHOBHAS CyMMa);

N - TOPSAKOBBIN HOMEP JCHEKHOT'0 TTOTOKA, HaUMHas ¢ AaThl onpeaeneHus CHA;

D‘ - KOJIMUECTBO JIHEH oT fatkl onpesaeneHuss CHA 1o gaTel N-0ro AE€HEKHOTO TOTOKA,;

I' - cTaBKa JUCKOHTHPOBAHMS B TMPOIEHTAX TOJOBBIX, OTIPEJCJICHHAs B COOTBETCTBHH C
Hactosiiumu [IpaBunamu.

JIeHe)KHbIE TIOTOKH, BKJIFOYasl NPOLICHTHBINA J0XO0, OIPEIAEIAIOTCS B COOTBETCTBUH C YCIOBUAMHU
JIOTOBOpa, JaTod [JEHEXHOI0 IOTOKA CUUTAaeTcsd OXHJaeMas [aTa, B KOTOPYK ILIaHMpYeTcs
MOCTYIUICHUE JICHE)KHBIX CPE/ICTB, COOTBETCTBYIOIIAS ]ATE€ OKOHYAHHs N-0ro0 rneproa (3a HCKITIoYeHHEM
CJIy4aeB JOCPOYHOTO ITOTAlIeHHs] OCHOBHOTO JI0JITa).

I'paduk NeHEKHBIX TIOTOKOB KOPPEKTUPYETCS B ClIydae BHECCHHUS] U3MEHEHHUH B TOTOBOP (B TOM
quCcJie B YaCTU U3MEHEHHUs CTaBKHU 110 JOrOBOPY, CpOKa JIEHCTBUSI JOTOBOPA, MEPUOANYHOCTH WIIU CPOKOB
BBIIUIATHl TPOLCHTHBIX JIOXOJOB), a TaKXe B Cilydyae HM3MEHEHUS CYMMbBI OCHOBHOIO JI0JIra
((momoTHEHMSI, YACTUYHOTO IOCPOYHOTO MOTANICHHSI OCHOBHOTO JI0JITa).

HOpﬂ)lOK ornpeaejeHuss CTaBKH JTUCKOHTUPOBAaHUSA
CraBka JHUCKOHTHPOBAHHUA ONPECACIIACTCS IO COCTOSIHUIO Ha.

- IaTy TIEPBOHAYAJIEHOTO TIPU3HAHMS aKTHBA;

- 1IaTy HaudaJla MpUMEHEHUsI U3MEHEHUM U JoTIoNHeH B HacTosiue [Ipasuna onpenenenuss CHA
B YaCTH M3MEHEHHS BHUJIa PHIHOYHOM CTaBKH TOCIIE TIEPBOHAYATIHLHOTO MMPU3HAHUS aKTHBA,

- 1aTy U3MEHEHHUsI KItoueBou craBku banka Poccun,

- Kaxayto aaty onpeaenenus CHA.

CraBka JUCKOHTUPOBAHMS paBHA!

- CTaBKe€, IIPeyCMOTPEHHOM JOrOBOPOM B TEYEHUE MAKCUMAJILHOTO CPOKA, €CIIU €€ 3HAYCHUE HaXOAUTCS
B IIpe/ieliax Iuana3oHa KojieOaHusi ppIHOYHON CTaBKH (C y4ETOM €€ KOPPEKTUPOBKH MPU M3MEHEHHH
KJIF0ueBOil cTaBku banka Poccun) Ha ropusoHTe 6 MecsieB, HAUMHAsL OT MOCJICAHEH PACKPBITOM Ha
caiite banka Poccuu ctaBku B BaltOTe aKTUBA,

- PBIHOYHO cTaBKe (C yu€ToM e€ KOpPEKTHPOBKY ITPH U3MEHEHUH KJItoueBoii ctaBku banka Poccun),
€CJIM CTaBKa, PEAyCMOTPEHHAs JOrOBOPOM B TEYEHHE MAKCUMAIbHOIO CPOKA, BBIXOAUT 33 IPAHULIBI



YCTaHOBJICHHOTO TMANa30Ha BOJATHIIBHOCTH, HA TOPU30HTE 6 MECSIeB, HAYMHAS OT MOCIIEAHEH
packpbIToli Ha caiite banka Poccuu cTaBku B BaJIIOTE aKTHUBA,

- PBIHOYHOM cTaBKe (C yu€TOM €€ KOPPEKTHPOBKH ITPH U3MEHEHHH KIII0YeBO# cTaBKku banka Poccum),
€CJIM CTaBKa I10 JIOTOBOPY HE YCTaHOBJICHA.

Pacyer nuana3oHa KoJie0aHHUS PHIHOYHON CTaBKHU

[IpumeHnsieTcs ciieAyIOUHi M0AX0 PHU OTNIPEIeIeHNH AUala30Ha PhIHOYHBIX MPOLIEHTHBIX CTABOK:
OIpeNEeNsTh JUANa30H PHIHOYHBIX TPOLEHTHBIX CTABOK Ha OCHOBE CPEIHEB3BEIIECHHBIX MPOLIEHTHBIX
CTaBOK MO MPHUBJICYCHHBIM KPEIUTHBIMH OpTraHU3alMsAMH BKJIaaM (Jerno3uram) He(PUHAHCOBBIX
OpraHu3anuii B pyOssiX 1 MHOCTPAHHOM BaJIOTE, a TaK K€ HA OCHOBE CPEHEB3BEIICHHBIX IPOLIEHTHBIX
CTaBOK IO KPEIUTaM, PEAOCTaBICHHBIM KPEIUTHBIMHI OPTaHU3AIHSIMU HE(HUHAHCOBBIM OpraHu3aiusim/
¢du3nuecKkuM IunaM B pyOJIsix, packpblBaeMbIX Ha opunuaibHOM caiite banka Poccun.

- B OTHOIIIEHUH pacyueTa /Ieno3UTOB MpUMEHsieM JaHHble U3 (aiina «CpeaHeB3BEIICHHBIC MPOIICHTHBIE
CTaBKHM MO MPHBICYCHHBIM KPEIUTHBIMU OpraHU3alUsIMH BKIagaM (nenos3urtam) (QU3MYECKHX JIHI[ U
He(DMHAHCOBBIX OpraHu3anuii B pyoOasx», pasmemeHHomy Ha caidre [Ib P® mo ampecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpeaHeB3BEIIEHHBIM CTaBKaM JICMIO3UTOB W3 pasjeia
«He()MHAHCOBBIX OpraHHU3aIi», B JAaHHOM pa3felie WCIOJb3yeM CPOKH TPHUBJICYCHHS 32 6 MecsIes,
HauMHas OT MOCHEAHEN pacKpbIiToil Ha calite banka Poccun craBku B BaliOTe€ aKkTHBA MO Pa3BEPHYTOU
mkane: «ao 30 mHel, BKIrodas "mo BoctpeboBanus'», «oT 31 o 90 mueit», «ot 91 no 180 maei», «oT
181 nmus no 1 roma», «ot 1 roma g0 3 nmeT», «CBIIIE 3 JET», COMMOCTABUMBIC IO CPOKY OCTABIIMMCS TIO
JOTOBOPY Ha JaTy OLEHKM B LEJIOM, W3 HHUX BBIOMpPaeM  MHUHUMAIBbHYI0O U MaKCHUMAJIbHYIO
CpeHEB3BELICHHBIE CTABKH;

- B OTHOIIEHUH BBIJAHHBIX 3aHMOB/MpoYell 1eOMTOPCKOH 3aJ0/KEHHOCTH IPUMEHSETCS
Hpe)lBapI/ITCJ'IBHLIf/'I AHaJIM3 JaHHBbIX II0 CJICAYHOIIUM KaTCropusam (CCHI/I JOJDKHUKOM  SABJISACTCA
IOPUAMYECKOE JIMIIO — paccMaTpuBaeM JaHHbie u3 (aiina «CpeqHeB3BEIICHHBIC MPOICHTHBIC CTABKHU I10
KpeIWTaM, TPEJOCTABICHHBIM KPEIUTHBIMH OpraHU3alusIMH  HE(QUHAHCOBBIM  OpPTaHH3AIUSIMY,
pasmemennomy Ha caiire [[b P® mo ampecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu stom
aHAJM3UPYEM CTaTyC JOJDKHUKA, €CJIM OM3HEC MEJKHUW WM CPEeHUH, TO BIOOpKa JaHHBIX Oepércs w3
paszena «B TOM YHCJE MO CyOBEKTaM MaJloTO M CPEIHETO NpEeANpUHUMATENhCTBA», €CJH JODKHUKA
MOXXHO OTHECTH K KpYyMmHOMY Omu3Hecy, TO naHHble OepéMm u3 pasnena «Bcero»; eciu JOIKHUKOM
ABJSIETCS (U3. JINLO — aHAIM3UPYeEM (aiin ¢ HaumeHoBaHHeM «CpelHeB3BeIICHHbIC IPOIICHTHBIC CTAaBKH
0 KpeauTaM, NPEAOCTABICHHBIM KPEIUTHBIMH OPTAHU3AIMSIMU (U3UYCCKUM IJUIAM B PYOIsX»),
pa3memenHomy Ha caiite LIb P® mo agpecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu stom s
oTpeeNieHrs] MUHUMAIbHOW M MAaKCHMAaJbHON CpEeIHEB3BEIIEHHOW CTaBKU HCIOJIB3YIOTCS THAMAa30HBI
«mo 30 mueit, Brmodas "no BoctpeboBanums"», «oT 31 mo 90 mgueir», «ot 91 no 180 maeir», «ot 181 mHs
1o 1 roga», «ot 1 roga no 3 nmeT», «cBbINIE 3 JIeT» 32 6 MecsIeB, HaurHas OT TOCJIETHEH pacKPhITON Ha
caite banka Poccum cTaBku B BaJIIOTE€ aKTHBA IO Pa3BEPHYTOM IIKajie O€3 COMOCTABICHHS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha J1aTy OLICHKH,

I'panunsl Anana3oHa BOJIATHIBHOCTH!
MuHuManeHass — TpPOW3BEICHHE MHHUMAIBHON CpEJHEB3BEIICHHOM NpPOIEHTHON CTaBKH 3a 6

MecsileB, HanboJiee OJIM3KOM K JaTe OLICHKH aKkThBa (C yu€ToM €€ KOPPEKTUPOBKHU MPU M3MEHEHHUU
KIroueBoil craBku banka Poccuu uisi pyOieBBIX IEeMO3MTOB/3aliMOB), CONMOCTaBUMOM IO CPOKY,
OCTaBLIEMYCsl 110 JOTOBOPY Ha JaTy OLIEHKH, Ul JENO3UTOB U 03 CONOCTABJICHUS IO CPOKY C
YCIOBHUSIMU JIOTOBOpAa Ha JaTy OLEHKM JJi BbIIAHHBIX 3aliMOB M Tpodel JeOUTOpPCKOM
3aJI0JDKEHHOCTH, Ha Pa3HOCTh €UHMIIBI U KOA(PHUILIMEHTa BOJATUIBHOCTH.

MaxkcumannHas - IPOU3BCACHUC MaKCHUMaJIbHOM’ CpCI[HCBSBCIlICHHOﬁ HpOHCHTHOﬁ 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/

MecseB, HanboJsiee OJIM3KOM K 1aTe OIEHKH akThBa (C y4€ToM e€ KOPPEKTUPOBKH MPHU M3MEHEHHH
KIIIOYeBOM craBku banka Poccum s pyOsieBBIX IEMO3MTOB/3aMOB), COIMOCTABUMOM IO CPOKY,
OCTaBIIEMYCS 10 JIOTOBOPY Ha AaTy OICHKH, JUIA JIETIO3UTOB M 03 COMOCTaBICHUS II0 CPOKY C
YCIIOBHSIMHU JIOTOBOpA Ha JaTy OLEHKH JUIA 3aiiMOB W Mpouel 1eOMTOPCKON 3aJ0JDKEeHHOCTH, Ha
CYMMY €IMHUIIBI U K03()(DHUITHEHTA BOIATHILHOCTH. )

KoadduimeHT BoIaTHIBHOCTH ONIpeAeIsieTCss KaK YaCTHOE OT JIEJICHUS PA3HOCTH MaKCUMAaJIbHOU U
MUHUMAJIBHOM CPETHEB3BEIICHHBIX MPOLICHTHBIX CTABOK 3a 6 MeCsIIeB, HAYMHAS OT TOCICIHEH
packpbITOl Ha caiite banka Poccuu cTaBky B BaJIIOTE aKTHBAa HA MUHUMAJIbHYIO CPEAHEB3BELICHHYIO
MPOLEHTHYIO CTaBKY.

KoppexTupoBka cpeiHeB3BellIeHHBIX CTABOK NMPH U3MEHEHHH PHIHOYHBIX YCIOBHIA.

Ecim nmocnennsis packpeiTas Ha caiite banka Poccun cpenHeB3BEIIEHHAs CTaBKa pacCUWTaHa paHee, YeM
3a MecsI] JI0 JaThl €€ MPUMEHEHUs, IJIsl ONp €eJICHUS] HEOOXOIMMOCTH €€ KOPPEKTUPOBKH MPUMEHSIETCS
CJIeAYIOIMHI NOIXO: CpeHss KitoueBasd craBka banka Poccuu 3a Mecsll, 3a KOTOpPBIN onpeseseHa
CpPEIHEB3BEIIICHHAs CTaBKa, CPABHUBAETCS C KIIFOYEBOM cTaBKOM banka Poccuu, neiicTByromen Ha nary
OIpe/eNIeHNs CIPaBEJIMBON CTOMMOCTH aKTHBA,

- €CIIU CpeliHss KioueBas craBka banka Poccun He m3MeHMIach 10 JaThl ONPEAEIICHUS CIIPaBEIMBOM
CTOMMOCTH aKTHBa (BKJIFOYAs 3Ty JaTy), B KAUECTBE PHIHOYHOM CTABKH MPUMEHSIETCS TIOCIICTHSISI
pacKphITasl CPEAHEB3BEILICHHAS CTABKa,

- ecniu cpennsst Kimouesast craBka banka Poccuu uaMenunacs, 11t onpeaeeHusl ppIHOYHOM CTaBKU
MOCJIEIHASL PACKPBITasl CPEIHEB3BEUICHHAS CTaBKA U3MEHSETCS Ha Pa3HOCTh Mexay KiroueBoil craBkoii
banka Poccuu Ha naTy onpeesneHus clipaBe/lyinBoOl CTOMMOCTH akTUBa U cpejHen KimroueBoll ctaBkoit
banka Poccum.

I[Tpu atom cpeansist Kitouenas craBka banka Poccuu pana: Cep.=ZCi*Ti/T,

I'ne:

Ci - Kimroueas craBka banka Poccuu, neficTBoBaBiias B i-oM NepHoe KaJeHIapHOTO MECsIIa,

Ti— KoyiM4ecTBO AHEH KaJleHIAPHOTO MeCsIla, B TeUCHHE KOTOPBIX JeiicTBoBana cTaBka Ci,

T - KOJIM4EeCTBO JHEHN B KAJICHAAPHOM MECSIIIE, 32 KOTOPBIA PACCUUTHIBAETCS CPEIHAS CTAaBKa.

B oTHO1IEHNN pacueTa cpelHel KIIF0UEBOM CTaBKH HMCIOJIb3YETCS BECh MEPUO]I C TIEPBOTO YUCIIA
MecsI[a, CICAYIONIETO 32 MECSIEM, KOT/la U3BECTHA TTOCIIEIHSS CPETHEB3BEIICHHAS CTABKa, 10 JIaTy
OTIPEICTICHHSI CTOMMOCTH YHCTBIX aKTUBOB, ITPH YCJIOBHH, YTO B YKa3aHHBIA MEPHO T OBLIIO U3MEHEHHE
KJIFOUEBO# CTaBKH.



Ipuaoxenne 7

MeTton KOPPECKTHPOBKHA CﬂpaBeIlJIl/IBOﬁ CTOMMOCTH aKTUBA IIPHU BOSHUKHOBCHUH coObITHS,
BEAyHIEero K 00ecIeHEeHUI0

Krnaccugukanys 1 opsa0K OIEHKH OIepalMOHHON TEOUTOPCKON 3a10DKEHHOCTH

OmneparioHHas IeOUTOpCKast 3a10JKEHHOCTD — IeONTOpCKast 3a/10JKEHHOCTh KOHTPAreHTa, BOSHUKAIOIIAS B XOJIC
HOPMAJIFHOTO OITEPAIlMOHHOTO IIMKJIA, KOTOpast OyIeT rmoramieHa B TeYeHHE CPOKa, ycTaHOBIIeHHOTO B [IpaBmiax
onpenenenust CHA. JlomycTiMBbIe CPOKH TIPOCPOIKH, YCTAHOBJICHHBIC TSI OTIEPaIlMOHHON JeOUTOPCKOM 3a0IKEHHOCTH, HE
JIOJDKHBI TIPUBOANTG K IPH3HAHUIO O€3HAIKHOM K OIydeHHIO 330JDKEHHOCTH, a TAKXKe K 00ECIICHEHNIO 3a/I0JKEHHOCTH.
Taxkas 3aJ0JDKEHHOCTh Oy/IeT peaTn30BaHa yIpaBisIOIIeH KOMITAHUEH B TIOJTHOM 00beMe B CPOKH, YKJIabIBAIONITHECS B
HOPMaJIbHYIO PHIHOUHYIO (MJIM BHYTPEHHIOIO) IPAKTHKY B3aMMOJIEHCTBHUS C KOHKPETHBIM BHJIOM J1€OMTOPCKOM
3a/10JDKEHHOCTH. Y CTAHOBJIEHHBIE CPOKH IPOCPOYKU M UCIIOTHEHHS 0053aTeNbCTB HE JOJDKHBI TIPEBbIIIATh PEKOMEH]YeMBbIX
CPOKOB B HacroseM [IpunoxeHuy, eciii HHOE He MOATBEPKACHO BHYTPEHHEH CTATUCTUKOMN YIPAaBIISIOIIEH KOMIIAHUH .
OneparioHHas 1eOUTOpCcKast 3a{0KEHHOCTh OI[EHUBAETCS 110 HOMUHATY B CITydae OTCYTCTBHUS HHBIX (paKTOPOB
obecrieHeHns. JleOUTopcKas 3a0DKEHHOCTh, IO KOTOPOIl BRISIBIEH OIUH WM HECKOJIBKO IPH3HAKOB 00ECIICHEHNs,
ykazaHHbIX B [Ipunosxerun Ne7 x HactosmuM Ipasunam CHA 1o oneHKe KpeAUTHBIX PUCKOB, KpOMeE JOITyCTUMOM
MIPOCPOUKHU 00sI3aTENILCTB B paMKaX ONEpallMOHHOTO LIMKJIa, HE MOKET ObITh NpU3HAHA ONepaluoHHOoN. [JebuTtopckas
3a/I0JDKEHHOCTD C MOBBIIMICHHBIM YPOBHEM PUCKA HEBO3BPATAa HE MOXKET ObITh MPU3HAHA OTIEPAIIMOHHOM (HApuMep, eciii y
KOHTPAreHTa OTCYTCTBYIOT UCTOYHHKH [TOTAIICHHUSI TAKOU 33JI0JKEHHOCTH). Y IPABIISIONIast KOMITAHHUS TOJKHA [IPOBOIUTH
aHAJIN3 YPOBHS PUCKA MO AEOUTOPCKOI 330IDKEHHOCTH, KOTOpasi paHee ObUIa KBATH(UIMPOBAHA ONIEPAILIMOHHOM, U 110 HHOU
JIeOUTOPCKOH 330JDKEHHOCTH, TIPH3HAHHE KOTOPOH OCYIIECTBISCTCS. AHAIIM3 YPOBHS PHUCKA MPOBOTUTCS:

-Ha KOXJIYIO OTYETHYIO J1aTy, ycTaHoBJIeHHYIO [IpaBunamu onpenenenuss CHA TN D;

-TIPH TIEPBOHAYATBHOM MPH3HAHUU JeOUTOPCKOI 3310JDKEHHOCTH;

-Ha MOMCHT Iepexo/ia IeOUTOPCKOI 3a10IDKEHHOCTH H3 CTaTyca ONEPaIlMOHHON»B CTaTyC «IIPOCP OUCHHOI».
Jiis mereit mpoBeAeHNS aHAIK3a, Y IPABIBIIONIAs KOMITAaHHS TOJDKHA UCITOIB30BaTh 0OOCHOBAHHYIO M ITOATBEPKIAEMYIO
HHQOPMAIHIO, JOCTYHYIO eif 6e3 Upe3MepHBIX 3aTpaT U YCHIIHH.
B npouecce ananuza Y pasistoas KOMIaHUs ONpeeIisieT:

- BO3MOXHOCTh KBaN(HUKAIIH TeONTOPCKOH 3aJ0JDKeHHOCTH B Ka9eCTBE ONEPaI[HOHHON, IPHU3HAHNE KOTOP Ot
OCYIIECTBJISIETCS. BIEPBBIE;

-He0OXOIMMOCTh N3MEHEHHS ITOX0/1a K yIeTy JeOUTOPCKOM 3a10JDKEHHOCTH, paHee MPU3HAHHON OIepaIOHHON .

Bunpl, ycnoBust M CpOKH MPU3HAHMS OMEPAIIOHHON 1e0UTOPCKOMN 33J0IKEHHOCTH.

Buj neduropckoii 3a10/1:KEHHOCTH YciaoBus a5 IpU3HAHUS Cpok onepanuoHHOro HUKJIa,
JAe0UTOPCKOIl 3210/ IKeHHOCTH ABJIAIONIMICA HOPMAJIBHOM NPAKTHKOM
onepauMoOHHOM’ HCIOTHeHHUS 00513aTeJILCTB

KOHTPareHToM (10MyCTHMBIii CPOK
HapyUIeHNs! YCJIOBHIT MCIIOJIHEHH ST
00513aTeJIbCTB KOHTPAT €HTOM )

Jebutopckast 3a10JDKEHHOCTB 110 OTcyTCcTBHE MTPU3HAKOB 7 pabodux THEW C AaThl MPU3HAHUS
Boiriate HKJI o oGmuranusm obecrieHeHns JIeOUTOPCKOM 3a10JPKEHHOCTH
POCCHIICKHX YMUTECHTOB

JlebuTopckas 3a0JDKEHHOCTD 110 OTtcyTcTBHE NPU3HAKOB 7 pabouux IHEH ¢ 1aThl TPU3HAHUS
BBITIATe HOMHUHAIA O0JITUTaIux obecrieHeHns JeOUTOPCKOH 3aT0IKEHHOCTH
(IOJIHOTO/4aCTHYHOTrO0) 1O

00 MTaIMsAM POCCHICKAX IMUTEHTOB




JlebuTopckas 3a10JDKEHHOCTD T10
Beitiare HKJI mo oGnurammsm
WHOCTPaHHBIX SMUTEHTOB

OTcyTCTBHE IPU3HAKOB
o0eclLieHEHN T

10 pabouux AHEH ¢ AaThl MPU3HAHKS
JIeOUTOPCKOM 3a10KEHHOCTH

JlebuTopckas 3aJ0JDKEHHOCTD 110
BBHIIIJIATC HOMUHAIA O0JIUraluu
(IOJTHOTO/4aCTHYHOTrO0) 10
00UTaIKsIM HHOCTPAHHBIX SMUTCHTOB

OTCYTCTBI/IC HpI/ISHaKOB
o0eclLeHEHN s

10 pabounx mHEH ¢ AaTHI MPU3HAHUS
JIeOUTOPCKOM 3a10JKEHHOCTH

JebuTtopckas 3a0KEHHOCTD 110
BBIIJIATE AUBUICH/IOB 110 AKIIHAM,
JIETIO3UTapHBIM PACIHCKaM
PpOCCUICKMX 3MUTEHTOB

OTcyTcTBHE IPU3HAKOB
obecrieHeHns

25 paboumx JHE#H ¢ qaThl IPU3HAHKS
JeOUTOPCKOM 3a10JKEHHOCTH

JlebuTopckas 3a10/KEHHOCTD 110
BEIILIATE JUBHUIEHIOB 110 aKIIHSM,
JIETIO3UTAPHBIM PACIIHCKaM
MHOCTPaHHBIX SMUTEHTOB, ETF

OTcyTCTBHE IPU3HAKOB
o0eclLieHEHU s

CTaHIApPTHO - 25 pabouuX AHEH ¢ 1aThl
NpU3HAHUS JeOMTOPCKOM 3a/10JI5KEHHOCTH™

*ONYUOHALHO . CPOK MOdicem Oblmb
yeenuuen 0 0eoOumopcKou
3A00NINCEHHO CMU NO UHOCTPAHHBIM
00J1e8bIM AKMUBAM, 8 CLYUAe, eCU eClb
noOmMEePIHCOeHUsL HeOOXOOUMO CIU
V8enuueHUs: maKo2o cpoxa CMamucmukoll
VK.

JebuTtopckas 3a0JKEHHOCTD 110
BBIIJIATE J0XO0/Ia OT Y4aCTHsI B
ycraaom kanurtaine (nom OO0 unu
MpaBa y4acTus B MHOCTPAHHBIX
KOMITaHHSAX )

OTcyTcTBHE IPU3HAKOB
obecrieHeHns

CpoK BBIIIATHI 10XO0AA, COTJIACHO
petenuto OO1ecTBa HE MPEBBIIIAET
25 pabounx aHei

obeclrieHeHHE IPOU3BOIUTCS C IEPBOTO JHS
MPOCPOUKHU 00513aTeIbCTB 00IIECTBOM

JlebuTopckas 3a10J5KEHHOCTD 110
BO3BpATy CPEACTB CO cueTa Opokepa
/co cueta B HKI],

OTcyTCTBHE IIPU3HAKOB
obecrieHeHus

3 pabouux nHsA

JlebuTopckas 3a10KEHHOCTD,
BO3HHUKIIIAs B pe3yJbTaTe nepeBoja
JICHEXKHBIX CPEACTB (IIeHbIH B ITyTH)

OTcyTCTBHE IPU3HAKOB
obecrieHeHns

3 pabouux nHs




JleObuTopckas 3a0/DKEHHOCTD 110
apeHjie

Cpok morameHus 3a10JKEHHOCTH
He npeBbitnaeT 10 pabounx qHel ¢
JIaThl OKOHYAHHS apEHIHOTO
neprona*

*ONYUOHATILHO . CPOK MOdicem Oblmb
yeenuuen 00 25 paboyux oneii 6
cayuae, eciu ecmv NHOOMBEPHCOCHUS
HeoOX00UMOCmU y8enudeHus maxKo2o
cpoka cmamucmukou YK

10 pabouunx mHEW ¢ AaThl HACTYIICHHS
CPOKa MCIIOTHEHHUS 00513aTeNIbCTB, COTJIACHO
YCIIOBHI 1IOTOBOpa

JebuTtopckas 3a0KEHHOCTD 110
Ha4YMCJICHHBIM MMPOLCHTAM Ha OCTATOK
JCHCKHBIX CPCACTB HAa paCYC€THOM
cuere

OTcyTcTBHE IIPU3HAKOB
obecrieHeHns

o0ecIIeHEeHHE IPON3BOAUTCS C IIEPBOTO JTHS
MPOCPOUKHU 00SI3aTENHCTB OAHKOM

Jebutopckas 3a10KSHHOCTB 110
crenkaMm (o KOTOPhIM HACTYIHIIA
HanboJiee paHHss [aTa PacueToB)

OTcyTCcTBHE MTPU3HAKOB
00€ECIIEHEHNS

Cpok mnoramieHus 1e0UTOpCKOr
3aJ10;OKEHHOCTH He Oosee 15
pabodmx JHEH ¢ IaTH ee
BO3HHUKHOBEHHUS (C y4ETOM CpOKa
MIPOJIOHTAIMHU ¥ TICPE3aKTFOUCHHU
JIOTOBOPOB).

3 pabouux IHsI

ABaHCHI, BBIJIAHHBIC TI0 CICIIKAM 3a
cuer umyiectBa Ponna

OTcyTCcTBHE IPU3HAKOB
obeclieHeHns,

Cpok morameHust AeO0UTOPCKOH
3a0JDKEHHOCTH He Ooree 15
pabouux qHEH ¢ naTs ee
BO3HHKHOBEHUSI (C y4eToM Cpoka
IIPOJIOHTALMHU U NIE€PE3aKI0YCHUM
JIOTOBOPOB).

3 pabouux nHs

Oco0ble ycroBHsl, IPUMEHSEMBIE I 00eCIICHEHHS TeOMTOPCKON 3a/I0JPKCHHOCTH, HE YKa3aHHOH B Tabmie «Buabl, ycioBus
Y CPOKH TPU3HAHWSI OIIePaMOHHON TIEOUTOPCKON 3a10JXKCHHOCTH:

- nebuTopckas 330JDKEHHOCTH 110 aBAHCAaM, BBITAHHBIM Ha OIDIATY YCIYT CIECHATH3UP OBAaHHOTO ACTIO3UTapHs,
ayUTOPCKOM OpraHU3aliy, OIEHIINKY, OMpIKe U JIUILY, OCYIIECTBISIONIEMY BeICHHE PeecTpa BiIaIelIbIIeB
MHBECTUIIMOHHBIX aeB [T ® u Ha omuaTy pacxo10B, CBSI3aHHBIX C JJOBEPUTEILHBIM YIIPABICHUEM, OLIECHIUBACTCS 110
HOMHHAITY ¥ 00ECIIEHHBAETCS 110 HCTEUCHUH 25 pabounX JHEH C JaThl OKOHYAHWSI CPOKA OKa3aHUsl YCIIYT,
YCTaHOBJICHHOH YCIIOBUSIMH JIOTOBOPA,

- mebuTopckas 3a0JDKEHHOCTh YTpasistromnieli kommanuu [11®, Bo3HuKIIas B pe3yabTaTe HAPYIICHNS ITPaB
BJIaJIEJIBIIEB HHBECTUIIMOHHBIX MAEB, OLIEHUBAETCSI 0 HOMHUHANY M 00ECIICHUBAETCS IO UCTEUCHUH 25 pabounx aHer

C JaThbl €€ BOSHUKHOBCHUA.




2. Ob6ecueHeHne 1e0MTOPCKOI 3a10JDKEHHOCTH, YKa3aHHOW B 1.1 He MPOU3BOAUTCS TIPH COOJFOICHUH CIICIYIOIINAX YCIOBHIA:

- HaIM4re 000CHOBAHHOI'O OKCIIEPTHOTO (MOTHBHpOBaHHOFO) CYXKACHUA anaBnﬂ}omeﬁ KOMIIaHHUHU O TOM, YTO
YBEIIMYCHUE CPOKOB OKa3aHUs YCIIYTI' UJIM IMMOTallICHUA ,Z[€6I/ITOpCKOI71 3a10JDKCHHOCTHU HE SABJIACTCA CICACTBUEM
HEraTUBHBIX MPOLICCCOB, BOBHUKIINX B ACATCIbHOCTH JOJIXKHHUKA,

- HaJ{4He JOKYMEHTAJIBHOTO IIOATBEPIKICHUS OT KOHTPAreHTa CPOKOB MOTAICHHS 3aI0JDKCHHOCTH / OKa3aHUs YCIIyr
1.

JlebuTopckas 3a10JDKEHHOCTD 110 BO3MEIICHHIO HAJIOTOB U3 OI0/KeTa He 00ECIEeHNBACTCS HE 3aBHCHMO OT CPOYHOCTH €€
noranieHus. B ciryqae noy4eHus OT HaIOroBOTO OpraHa pelIeHUs 00 0TKase B OCYIIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
M3JAIIHE YINTad€HHOTO HAJOTa, MPOUCXOMT NpekpamieHue npu3Hanns B [T neduTtopckoil 3a10mKEHHOCTH 110
BO3MEIIECHHUIO CYMMBI HAJIOTA, B pa3Mepe, YKa3aHHOM B TAKOM PEIICHHH.
CrpaBeyMBasi CTOMMOCTb Ie0MTOPCKOM 33/I0JDKEHHOCTH 110 HE3aBEPIICHHBIM CIeIKaM KYIUTU-TIPOIaXH [eHHbIX Oymar (T+),
cnenkaM PEIIO u crenkam ¢ mpou3BOAHBIME (\HHAHCOBBIMU HHCTPYMEHTAMH OIIPEICIAeTCS B MOPSIIKE, YyCTAHOBICHHOM IS
OILIEHKH TakHX cenok B [IpaBnnax onpeneneans CHA.

MOPAJOK KOPPEKTUPOBKU CTOMMOCTH AKTUBOB/JISI YYHETA KPEJJUTHOI'O PUCKA

OreHKa KpeIMTHOTO PUCKa UCIIONB3YeTCs IS pacyera ClipaBeInBOi CTOMMOCTH aKTHUBOB. [Ipu 3TOM B 3aBUCUMOCTH OT
CTEICHH BIHSIHUS KPEJUTHOI'O PUCKA Ha CIPABEUTUBYIO CTOMMOCTh aKTHBBI KJIACCH(DUIIMPYIOTCS Ha

-Cranpnaprabie (€3 NpU3HAKOB 00eCIIeHEeH s )

-ObecrieHeHHBIE 0€3 HACTYIUICHUs fedonTa

- AKTHBBI, Haxosmuecs B aedonrte

PD (BeposiTHOCTH fe(hoJITa) O aKTHBY—OLIEHKA BEPOSTHOCTH HACTYIICHHS COOBITUS AedoiTa.

LGD (loss given default)—ouenka ypoBHs moTeps B cilydae HaCTyIUIeHHs Jedoira. PacCunThIBAaETCS C y4ETOM 00eCIIedeH s
0 00s13aTEeNHCTRY, BKITI0YAs 30T, TOPYIUTEIbCTBO H T.11.

ECL (expected credit losses)—Bennurna KpeTUTHBIX YOBITKOB, KOPPEKTUPYIOMIas JEHEKHbIE TIOTOKH.

EAD (Exposure at Default; cymma, moBepsxeHHas: KPEIUTHOMY PUCKY) —OOLIHI 00bEM 00513aTeIbCTB KOHTPAreHTa Ha
MOMEHT OLICHKH Tiepe]] KoMnanueil (Hanpumep, CyMMa BIOKESHHI B OaHKOBCKUE BKJIA/bI (IETI03UThI) M HECHIDKAEMbIE
OCTaTKM Ha PACUETHBIX CYETaX, CyMMa BBIIaHHOTO 3aliMa).

KpenutHblil peld THHT—MHEHHE HE3aBUCUMOTO PEHTHHTOBOTO areHTCTBA O CITOCOOHOCTH PEUTHUHTYEMOTO JIUIA UCTIOTHSTh
NPHUHATHIC Ha ce0s prHAHCOBBIE 00s13aTebCTBa (0 €ro KPeauTOCHoCOOHOCTH, PUHAHCOBOW HA/IKHOCTH, (PHHAHCOBOI
YCTONYHBOCTH), BRIPOKEHHOE C HCTIONB30BAHUEM PEHTHHTOBOM KATErOPUH 110 OMPEICIICHHOM PeHTHHTOBOH IITKaJIe.

B nensax npuMeHeHus HacTOSALIEH METOIUKY UCIOIb3YOTCA PEMTUHTY CIIEyIOIIUX PEITUHIOBBIX ar€HTCTB

-Moody's Investors Service

-Standard & Poor's- Fitch Ratings

- Anamutraeckoe Kpenuraoe Peiitunrosoe Arentctso (AKPA)

-Peiitunrosoe arearctBo RAEX («Jkcmept PA»).

JedonT-HacTymieHue T000ro U3 HIKEIEPEIHCICHHBIX COOBITUI U OTCYTCTBUE YPET'yIMPOBAHUS CUTYALIMH Ha CPOKH,
orpeeNsieMble OTAEIBHO ISl Pa3HOTO BHIa aKTHBOB/00S3aTeNbCTB (IPH HAP YIICHUU 00513aTENIbCTB HAa MEHBIIHHI CPOK, HO
GOIIBIIIHIA, YeM JIJIsl IPU3HAHMUS OMEPAIOHHOMN 33J0JDKEHHOCTBIO, COOBITHE CUMTACTCS TEXHUYECKUM JAE(POIITOM):
-HapyIICHUE 0053aTeNBCTB 110 BHIILTATE ICHEKHBIX CPEICTB WM ITepeiaue MpaB, UMYIIECTBa Iepel
KpEIUTOPaMH/3auMO/IaBIIaMH

-00Hap y)KeHHE KPeAUTOPOM HEBO3MO)KHOCTH 3aEMIIMKA MCIIOTHUTD BBIIICYKa3aHHBIE 0053aTEIbCTBA B CHITY KaKUX-JIHOO
00CTOATENHCTB 0€3 MPHUHATHS CIICHHATBHBIX Mep (HapuMep, pean3alii 3a10ra)

IpenensHBIC CpoKH IPU3HAHMS 1e(ONITa IS PA3THYHBIX BUIOB 33/I0JDKCHHOCTH !

JeOuTopckas 3310/ 1:KeHHOCTH/00513aTeIbCTBA 1€0UTOPOB/KOHTPAreHTOB/IMUTEHTOB/32aeMIIINKOB Cpok

O0s13aTENBLCTBA IO OOJIMTALHIM 7 nHen

Jleburopckas 3a10JDKCHHOCTD, HE CBSI3aHHAS C TIOCTaBKOH JICHEKHBIX CPEJICTB MM aKTHBOB Ha (PMHAHCOBBIX 90 nueit
PBIHKaX WJIM 110 JOTOBOpaM 3aiiMa/KpennTa

O06s13arenbeTBa 10 3aiiMaM/KpeTuTaM 30 nHeit

Obs13aTenbeTBa HA MEXXOAHKOBCKOM PBIHKE, PBIHKE IPOM3BOAHBIX HHCTPYMEHTOB, piHKe PETIO 5 pabounx




IHEH

3a0KEeHHOCTD (PU3UYECKUX JIHI (KpOMe 3aJ0DKEHHOCTH 110 OTIEPAaIHsIM Ha (QUHAHCOBBIX PHIHKAX) 90 mHeit

IIpouee 30 nHeit

OrnepanronHast 1eOMTOPCKas 3a/I0JKEHHOCTh —Ae0NTOpCKast 3aJ0JKEHHOCTb, SIBIIFOIIAsICS IPOCPOUCHHON Ha CpOK He Ooree
YEeM CTaHJapTHBIA He MPUBOIANINHN K 1edoNTy [UI JaHHOTO BU/A OTIEpanuii.

KpenutHslii cipan—pa3HuIia MEeXIy CTaBKOH O JONTY 3aeMIIIKa U OE3pHCKOBOI CTAaBKOW B TAHHOW BAIIOTE HA ITOT JKe
CPOK.

Ouenka akTupos. Cayuaii nedo.ara.
1.B oTHOIIEHNN IOPUIMIECKUX JIUI K Ae(OITY IPUPABHUBAIOTCS CISAYIOIINE COOBITHS:
1.1.HapymeHus 3aeMITMKOM/KOHTPATeHTOM/IeONTOPOM YCJIOBHIA ITOTAIIEHUSI MUK BBIILIATHI IIPOLIEHTHBIX JOXOJIOB 110 aKTHBY,
a TakKe JIFI0O00ro HHOTOo 003aTebCTBA 3aeMINNKA/KOHTPAreHTa/Ae0NUTopa, Ha CPOK B COOTBETCTBHH C OIIPENEICHIEM
nedonrta, B cIydae ecliy JaHHas HHpopManust IpsMOo WIK KOCBEHHO Habro1aeMa Y IpaBisioniel KOMIIaHHeH;
1.2.o¢duumansHoe onyoIMKOBaHUE B COOTBETCTBHH € (De/iepabHBIMU 3aKOHAMH ¥ MHBIMH HOPMAaTHBHBIMH IIPaBOBBIMH
axTamu Poccuiickoit denepannu M HHOCTPAHHBIX TOCYAAPCTB HHGOPMAIUS O IPOCPOUKE UCHIONHEHUS SMHUTEHTOM CBOUX
00513aTENLCTB;
1.3.0¢unuanpHoe OMyOIMKOBAaHUE PEIICHUS O MPU3HAHUU SMUTCHTa/ TOJDKHUKA OAHKPOTOM;
1.4.oduumnansHoe omydIMKOBaHUE PELIEHHs O Havyajle MPUMEHEHHS K SMUTEHTY/JOJDKHUKY IPOLEAYp OaHKPOTCTBA —CO JHS
OnyOJIMKOBaHUSI COOOIIEHNUS 110 JaThl, IPELIECTBYIOLIEH JaTe OIyOJMKOBaHHUs COOOIEHUs 00 OKOHYaHUH IIPUMEHEHHS
nporuenyp 0aHKpOTCTBa;
1.5.0¢uunansHoe omybnmkoBaHNe HHPOPMALMH O JIMKBHIALNH IOPHIMYECKOr0 JINIA, 38 HCKIIOYCHHEM CITy4acB
OTJIOLIEHHS ¥ TIPUCOCIMHEHHS.
2.B oTtHOmEHNN HU3MUIECKUX JHI K Je(ONTY NPUPABHUBAIOTCS CICIYIOMINE COOBITHS:
2.1.HapymeHus 3aeMIMKOM/1e0MTOPOM YCIIOBHI MOTAIICHHS MIIN BBIILIATHI IIPOLICHTHBIX JOXOJOB 110 aKTHUBY,
cocrasitromeMy akTuBbl [T, a Taxske 1000ro HHOTO 00s13aTeNbCTBA AEONTOPa, Ha CPOK B COOTBETCTBHH C OTPEICICHAEM
nedonra (mpunoxenue 8),B ciydae eci AaHHAs HHGOPMALS IPSIMO W KOCBEHHO HAaOJIFo[aeMa y4aCTHUKOM PbIHKA;
2.2 .o¢punnansHOe OIMyOINKOBaHKE PEIISHHS O IPU3HAHHUH JIHIIa 0aHKPOTOM;
2.3.odpunuansHoe OIMyOJIMKOBAHHE PEIICHHsI O Havajle MPUMEHEHUS K JIMILY PoIeyp OaHKpOTCTBa
—CO JIHS OITYOJIMKOBaHUS COOOIIEHUS JI0 JIaThI, TP ENIIECTBYIONIEH JaTe OmyOJIUKOBaHUs COOOIIEHNS 00 OKOHYaHUU
MPUMEHEHHUS NIPOLEeayp OAaHKPOTCTBA;
2.4 monydeHue cBeICHUH 00 OCYXICHUN (PU3NUECKOTO JINI[A [0 YTOJIOBHBIM MPECTYIUICHUSM,;
2.5 monydeHne cBeeHUH 00 00BABICHUH (PU3NIESCKOTO JIMIA IPOMABIINM O€3 BECTH;
2.6.1mony4eHre MHPOPMAIMH O HACTYIJICHUH CMEPTH (DH3UUECKOTO JIMLIA.
3.ledourT 10 pazIuuHBIM aKTHBaM, OTHOCSIIUMCS K KOHTPAreHTy.
3.1.B ciryuae BOZHHMKHOBEHUS 1e(OJITa [10 OJTHOMY aKTHBY OCTAJIbHBIE aKTUBbI, OTHOCSIINECS K KOHTPAreHTY, TaK e
CYHUTAIOTCS HAXOASAMIMMHUCS B IedonTe, i KOHTPAreHT (3aeMIIUK/IMUTEHT) CUMTACTCS HAXOIAIIUMCS B Aedodre.
3.2 IlopyuuTenbCcTBa M rapaHTUH HaXOJLILIErocs B 1edoiite KOHTpareHTa He IPUHUMAIOTCS. B pacyer.
3.3.B cnyuae HacTymieHUs: COOBITHIA, YKa3aHHBIX B Il. 2.2-2.6 s ¢pusndeckux i u 1i.1.2-1.5 mis ropuandeckux Jui
naHHoro Paszena, sMUTEHT/KOHTpareHT/1e0MTOP/3aEMILUK CUMTAETCS HAXOSIIMMCS B COCTOSTHUH Ae(oIITa, BCe aKTUBHI,
OTHOCSIIIIUECS K HEMY, CUMTAIOTCS] HAXOASIIMMHECS B COCTOSIHUH JieponTa.
4.Jl51s Bcex KI1accoB akTHBOB, HAXOSAIINXCS B COCTOSTHUY Ae(oiITa, CIpaBeAINBas CTOMMOCTh aKTHBA OIIp e/leNsIeTcst
CIETYIOIIMM CIIOCOOOM:

ECL= EAD* LGD,
I'neEAD (Exposure at Default; cymma, monsepxeHHast KpeIUTHOMY PUCKY) —OOIIHiA 00BEM OLIEHKH

LGD-osxuaaeMslii ypoBEeHb TOTEPH (B MPOLIEHTAX OT CYMMBbI 005I3aTENbCTB)
ECL-oxunaemast BenmM4IrHa YOBITKOB

[paeuna onpenenennst LGD onucanst B paznene «Pacuer LGD».

CrpaBeimBasi CTOUMOCTB 00eclieHeHHOTo akTiBa PV devonpenensercs mo Gpopmyre:

PVdev=PVf-ECL,




raePV f—croumocTs akTHBa O€3 yueTa KpeAUTHOro pucka (B OTAeNbHBIX cinydasx PV fmoxer ObiTh paBHa EAD),
OIpEe/eNICHHAsl B COOTBETCTBUH C METO/IOM OLleHKHU coryiacHo [IpaBninam onpenenenns CHA.

Ouenka akTuBoB. ObecueHenne 0e3 nedoiara.

1HpI/I BO3HUKHOBCHHU CO6LITI/IH, BCAYLICTO K O6CCH€HCHI/I}O, CripaB€AIMBasA CTOMMOCTDb JOJI'OBBIX HHCTPYMEHTOB, B TOM
YHCJI€ ACHCKHBIX CPECACTB Ha CUCTAaX U BO BKJIaAaX, CIIpaBCAINBass CTOUMOCTb Z[C6PITOpCKOI>i 3a10JDKEHHOCTH, B TOM YHUCIIE IO
3aﬁMaM, OTIpeaACACTCA B COOTBECTCTBUU C MECTOAOM KOPPCKTUPOBKHA CHpaBel]JTPIBOﬁ CTOUMOCTH.

2.Co0bITHS, BeAymHe K 00ECIIeHEHHIO !
2.1.B oTHOIICHNH IOPUANYECKUX JIUII.

2.1.1.yxynmenue (GUHAHCOBOTO MOJIOKEHHS 3aeMINNKa/ 10U TOPa/KPEIUTHOM OpraHn3anun/0aHKa, OTPa3UBIINECS B
JIOCTYMHOU ()MUHAHCOBOI OTUYETHOCTH; Y PABJIAIONIAs KOMIIAHUS CAMOCTOSITEIIHHO OMpeeisieT MOpOTrOBbIE 3HAYSHUS
MoKa3aTeNell e TeLHOCTH OI[EHMBAEMOr0 KOHTPAreHTa/3aeMIuKa (KaruTana, BRIPYIKH, POCTa COOTHOIICHHSI
nonr/EBITDA, nporenTs 1o 3agonkenrocti/EBITu T.1m.).

2.1.2 cHMXEHHE KPEIUTHOTO PEUTHHTA 3aeMIIMKa/e0UTOpa/KpEeUTHOM opranu3aiun/0anka (py HATHYKK), YX yIIIEHHE
NPOTHO3a peiiTHHTa IO OT3bIB PEHTHHTA.

2.1.3.pe3kuii poCcT JOXOJHOCTH JIFOOOT0 JOJIrOBOI0 MHCTPYMEHTA SMUTEHTA(3a ITOCIIEIHIE 5 TOPrOBbIX HEH IIPU OTCYTCTBHU
pocra noxoaHoctd O®3 U MpH OTCYTCTBHH POCTA AOXOTHOCTH AHATOTHYHBIX OOJIUTalil SMUTEHTOB). YIpaBIIIOLIas
KOMIIaHHSI CaMOCTOSITEIILHO ONPEIENET IIOPOTrOBbIC 3HAUCHHS POCTa JOXOAHOCTH.

2.1.4.013p1B (aHHYIMPOBAHKE) y KOHTPAreHTa JHIEH3UH Ha OCYIIECTBICHHE OCHOBHOTO BU/IA IS TEILHOCTH (32
MCKIIFOYCHHEM CIIy4aeB, KOT/Ia JINIEH3HS CAACTCSl KOHTPAreHTOM J00pOBOJIBHO).

2.15.Hapymenue cpoka HCIOJTHEHHUS 00513aTeBCTB OoJiee UeM Ha CPOK, MPU3HABAEMBIH I JAHHOTO BHA 33/I0JDKEHHOCTH
OTIepaI[MOHHBIM, HO MEHEe, YeM OIpeeNieHo Y PaBISIONIeii KoMITaHuel 1Jist Tpu3HaHus Aedonta(TexHudeckuii gedonr).
2.1.6.IIpenocraBienne KpeUTOPOM YCTYIIKH CBOEMY 3aEMIIUKY B CHITY 3KOHOMUYECKUX IPUIHH UIN JOTOBOPHBIX YCIOBHH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYIHEHHSMHU 3TOT0 3a€MIHKA, KOTOPYIO KPEAUTOP He IPeJoCTaBmiI Obl B HHOM citydae (B
TOM YHCJIE PECTPYKTYPHU3AIUS 3a00DKCHHOCTH C YMEHBIICHHEM CTaBKH, IPOJIOHTAIMEH 3a0JIKEHHOCTH HIIH OTCP OIKOH
BCEX MITH YACTH IUTATEXKEH).

2.1.7 Vlcue3HOBEHME aKTUBHOTO PBIHKA [ (PUHAHCOBOI'O aKTHBA B pe3ylIbTaTe ()MHAHCOBBIX 3aTPYIHEHUI SMUTCHTA.
2.1.8.Bo3HMKHOBEHHE NPU3HAKOB OAaHKPOTCTBA 3aEMIIIMKA.

2.1.9.MHble KpuTEpUH.

2.2.B orHouIeHNU (HU3HIECKUX JIUILL

2.2.1 IlosiBnenue y Ynpasisolieil KOMIIaHUU HHYOPMALIMK O CHHYKEHHH BO3MOXKHOCTH (hPH31UECKOTO0 JIMIA 00CIIy)KUBATh
o0s3arenbeTBa (MoTepst paboThI, CHIDKEHUE 3apabOTHOI IIAaThI HITH HHOTO PACIOIaraeMoro 10X0/a | T.11.). Y IpaBIsioias
KOMIIaHHsI CaMOCTOSITEIILHO ONPEIENseT IepeueHb JaHHO!H MH(OopManuH.

2.2.2 IlosiBnenue y Ynpasisorieil KoMmnanuy nHGopManiy 00 UCIOIHUTENLHOM ITPOU3BOJICTBE B OTHOLIEHUH (PH3HYECKOTO
JMIa.

2.2.3 IlosiBnenue y Ynpasisiomieil KoMmrnanny HHGOpMaLK 0 BO30YK/ICHUH YrOJIOBHOTO JieJia B OTHOIIEHUHN (PH3UIECKOTO
JIMIIa UK OOBSIBIICHUH €T0 B PO3BICK.

2.2.4 HapymeHne cpoka HCIIOIHEHHUS 003aTelIbCTB Ha MEHBIIINH CPOK, YEM ONPEACIICHO YIIPaBIIOMEH KOMITAaHUH JUIs
HpHU3HAHUS AedonTa, HO OONBIINMA, 4YeM AJII IPU3HAHUS IeOUTOPCKOI 3a/10JPKEHHOCTH OTIEpaIlHOHHOM.

2.2 5.J1HBIC KPUTEPHH.

3.B cirydae, ecnu ipu TipoBEIeHUM MOHUTOPHHTA CTAHOBUTCS AOCTYITHOM HH(OPMAIWs O TIPU3HAKaX 00eCIIeHEeHNS
CIIpaBEITUBAs CTONMOCTE KOPPEKTHPYETCS Ha TY JKe JaTy.

4.006ecrieHeHue 10 Pa3IMYHBIM aKTHBaM, OTHOCSAIIUMCS K KOHTPAreHTy.

4.1.B cimygae BOSHUKHOBEHHS 00ECIIEHEHNUS 10 OJJHOMY aKTHBY OCTAIBHBIC aKTHUBBI, OTHOCSIITIECS K KOHTPAreHTy, TaK ke
CUUTAIOTCS 00ECIIEHEHHBIMU.

4.2 Tlopy4uTeNnsCTBA U TapaHTHH HAXOAAIIErocs B 1ehosITe KOHTpareHTa NpUHUMAIOTCS B pacyeT C y4eToM 00ecIieHEeH .
5.MOHHUTOPUHT NPU3HAKOB 00ECIICHEHUS



5.1. MOHUTOPHHT IO (PHHAHCOBOW OTYCTHOCTH -HE MOIKE YeM yepe3 1 MecsI] mociie MosiBICHUsI TAKOH OTYETHOCTH, HO HE
pexe, yem 1 pa3 B mosroza 11t oryetHoctH 1o PCBY u 1 pa3 B roa g otyernoct no MCODO.

5.2 MOHUTOPHHT IO PBIHKY IIEHHBIX OyMar MpOBOJUTCS Ha €KETHEBHON OCHOBE.

5.3.MOHUTOPHUHT IO (PU3UICCKUM JIHIIaM IIPOBOIUTCS HE PEKE YeM pa3 B TOJ,

5.4 MOHUTOPHHT 110 JaHHBIM 110 CyIeOHBIM pa30UpaTeIbCTBAM IPOBOJUTCS HE PEXKe, YEM pa3 B MECHII.

B ciydae maioii 3HaunMoCTH akThBa 1Mo otHomeHuio K CHA (menee 0.1%

or CHA) u o cymme (meree 100000 py0.) MOHUTOPHHT MOXKET ITPOBOAMTHCS pa3 B KBapTall.

6.BbIxox U3 cOCTOSTHUS 00CCIICHEHUS.

VYnpapnsromas KOMIaHUS IMEET IPaBO MPEKPATUTh CYMTATH 33]]0JDKEHHOCTh 00ECIICHEHHOM ;

6.1.B ciryqae npekpareHus IpUBEANIero K 00eCIeHEHHIO HapyIIEHUsI TOPOTOBBIX 3HaUYeHUH (PMHAHCOBBIX MTOKa3aTelei B
TEYEHHUE JIBYX KBAPTAJIOB.

6.2.B cirygae n3MeHeHHs COCTaBa aKI[MOHEPOB, KOT/Ia HOBbIE aKITHOHEPHI CYIIECTBEHHO YITYIIIAIOT OI[EHKY BO3MOXHON
MOJIICPKKHU 3aEMIIIKA/KOHTPAreHTa.

6.3.B ciyuae momy4enust nH(OpMAaIy 0 MpeKpalieHny CyIeOHOT0/YTOIOBHOTO MPECTIeIOBAHIS 3a€MIIINKa/KOHTpareHTa
ITyTeM OMPAaBAATENILHOTO MPUTOBOPA JINOO TP EeKpaIeHus JIena.

[Tpu 5TOM B Cilydae MUPOBOTO COTJIAIIEHHS MEKIY 3a€MITUKOM/KOHTPAreHTOM U HCTIIOM Y PABISIIOIIAst KOMIIAHHUs 00s13aHa
MIPOBECTH OLEHKY (PMHAHCOBOTO COCTOSIHUS C YyI€TOM M3BECTHBIX WM MPENOoIaraéMbIX YCIOBHA MHUPOBOTO COTJIALICHUSI.
7.Pacuer cnpaBeUIMBON CTOMMOCTH aKTHBa 7S OPHINYECKUX JIMII.

7.1.CnpaBennuBas CTOUMOCTb aKTUBa MPU BO3HUKHOBEHHHU NPU3HAKOB 00ECIICHEHNUS ONpe/eNseTcs 10 METOAY IpUBEIeHHON
CTOMMOCTH OYIyIIUX JCHEKHBIX IOTOKOB, YAUTHIBAs KPEIUTHBIC PUCKH Yepe3 KOPPEKTUPOBKY CTABKH Y CKOHTHPOBAHUS
WM KOPPEKTUPOBKY JCHEKHBIX TIOTOKOB!

_3 P
PV = a T, /T
n1 (1+R(Tn) + PD(lYear)*LGD)"

T'ne

PVdev—cnpaBennuBasi CTonMOCTb 00ECIIEHEHHOTO aKTHBA;

N -KOJII4IecTBO AEHEXHBIX MOTOKOB JI0 AAThI MOTAIlICHNs aKTHBA, HaUMHas ¢ Jathl onpeneneHus CUA;

Pn-cymMmma N-0ro ICHSKHOr0 MOTOKA (IPOIEHTHI X OCHOBHAS CYMMa);

N -ITOPSITKOBBIN HOMEp AEHEXKHOTO TIOTOKA, HauMHas ¢ gaTsl onpeneneans CUA,

T(n)-xonm4uectBo AHed ot aatel onpeneneHus CUA 10 aatel N-0ro AEHEKHOTO TOTOKA,

T= KonM4uecTBO THEH B TOMY

PD(Tn) (Probability of Default, BepositHocTh neosTa) —BepoOSITHOCTH, C KOTOPOil KOHTpAreHT B TeueHue T(N) aHel MoxKeT
OKa3aThbCs B COCTOSIHUAU JedoiTa.

Ipasuna onpenenenus PD onucans! B paznene «Ilopsinok onpenenenus PD no 3a101:keHHOCTH I0PUAMYECKUX JIHIY.
LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) —XOJISI OT CYMMBI, TIOBEPKEHHOW KPEAUTHOMY PUCKY, KOTOpast MOKET
OBITH TTOTEpPsIHA B CiTydae nehonTa KOHTpareHTa (MOKET OMPEACISITHCS € YIEeTOM 00ECIICICHHUS/CTPAXOBKH).
RT(n)-6e3puckoBast craBka Ha cpoke T(n)

IMpasuna onpenenenust PDu LGD onucanst B pasnene «Ilopsiaok onpenenennst PD mo 3a10/1:KeHHOCTH I0PHINY €CKUX
gy 1 «Pacyer LGD».

8.Pacuer cripaBeUIMBON CTOMMOCTH ISl PU3HYECKUX JIHT]
812.JIns onieHku obecueHeHus ¢ yaeToM obecrieueHus 1t pacuera LGD ucnonb3yercst moaxon, U3JI0KEHHBIH B 1. 2.2
cnenytomiero paszena npasuia onpenenetus CHA (CraHgapTHbIe aKTHBbI 0€3 NPU3HAKOB 00ECIICHEHHS ).

CrangapTHblie aKTHBbI (0€3 MPU3HAKOB 00€CIeH eH 1)

1.1Opuanyaeckue Jimra.
1.1.JTns1 onepaMoOHHOM 33I0JDKEHHOCTH JTUCKOHTHPOBAHNE MOYKET HE TIPOBOTUTHCS.
1.2.JTns1 IpovrX BUIOB HEOOECTICICHHOM 33]JOJDKEHHOCTH CIIPaBEIUINBAasi CTOMMOCTh PACCYUTHIBACTCS 110 CIETYIOTICH

dbopmyre:

N
YEF- —

n=1



rnePV—cnpaBeiBas CTOUMOCTb aKTHBA;

N -KOJIM4IeCTBO AEHEXHBIX MOTOKOB JI0 AAThI MOTAIlICHHs aKTHBA, HaUMHas ¢ Jathl onpenencHus CUA,;

Pn-cymma N-oro AeHEeXHOro NoToka (IMPOLIEHTH! X OCHOBHAS CYyMMa);

N -IOPSAKOBBII HOMEp JAGHEKHOTO II0TOKA, HaYMHas ¢ fathl onpenenenus CUA,;

T(n)-xonuyecTBO IHEH OT Kathl onpenencHus CHA 10 naTel N-0ro ASHEKHOTO IOTOKA;

T= xonudaecTBo JHEH B roy

PD(n)(Probability of Default, BepositHocTh e onTa) —BepOSITHOCTH, C KOTOPO KOHTpAreHT B TedeHue T(N) qHei Moxer
OKa3aThCs B COCTOSIHAM JedonTa.

[IpaBuna onpenenenus PD onucansl B pasaene «Ilopsimok onpeneienusi PD 1o 3a101KeHHOCTH I0PUIHYECKUX JIUIY.
LGD (Loss Given Default, morepu ripit 6aHKpOTCTBE) —10JIs OT CYMMBbI, OABEPIKEHHOI KPETUTHOMY PUCKY, KOTOpas MOXET
OBbITh MOTEPsIHA B Ciiydac Ae)oiaTa KOHTpareHTa (MOKET OIPEACIATHCS C YUETOM 00ECIICUCHUS/CTPAXOBKH).

RT (n)-6e3puckoBast craBka Ha cpoke T(n)

INpasuna onpenenenns PDu LGD omucanst B paznene «Ilopsinok onpenenenusi PD no 3a101:keHHOCTH IOPUIMYECKUX
aun» 1 «Pacuer LGD».

1.3.Yupagsnsromiasi KOMIAHUSI MOKET O0BEIMHUTH 33J0JDKEHHOCTD C MPU3HAKAME OJTHOPOIHOCTH B IOPT(HEIb.
2.dusnyeckue auia.

2.1.ITo HeoOeceueHHOH 3a10JKEHHOCTH (T.€. 3@ UCKIIIOYEHHEM 3a0JKEHHOCTH, 00€CIICY€HHOM MIIOTEKOH,
MOPYYUTETHCTBOM FOPUIUYECKUX JIUI UITH [IEHHBIMH O yMaraMu, 1o KOTOPBHIM MOKHO OIPEIeIUTh PIHOUHYIO CTOMMOCTS),
JUTSL OLIEHKH MOXKET HCIOob30Bathes Benuuuna CostofRiskmo cootsercrByronum mopTdernsiM cTopOHHUX OpraHU3aIHi.

N
PV = é%a - LGD*PD)
n=t (L R(Tn))
I'ne PV—cnpaBeniuBasi CTOMMOCTh aKTHBA,
N -KoM4ecTBO JEHEKHBIX MOTOKOB J0 JIATHI MOTAIICHHUS aKTUBa, HAaunHas ¢ aThl onpeneneaus CUA;
Pn-cymma N-0ro JeHEKHOro MOTOKA (MPOLEHTHI M OCHOBHAS CYMMa);
N -TIOPSITKOBBIA HOMEp JIEHEKHOTO MTOTOKA, HaduHas ¢ nathl onpeaeneHus CUA;
T(n)-konmuectBo aHed ot aarel onpeneneHus CUA 10 gatel N-0ro AEHEKHOTO MOTOKA,
T= KoMM4YecTBO THEH B TOMY
RT(n)- 6e3puckoas craBka Ha cpoke T(n)mpomsseaenre PD*LGD moxet 061 orieneHo kak Bemmauna CostofRisk(s
MPOLICHTHOM OTHOIIICHHH )
2.2.Ynpasnistomnias KOMIaHUsI MOXKET OO bEIMHUTH 33JI0JDKEHHOCTh C IPU3HAKAMH OJTHOPOJHOCTHU B TIOPTQENB.

3.0cobeHHOCTH pacueTa CpaBeInBON CTOMMOCTH Ui HEKOTOPBIX BHAOB 00ECIIeueHHON 3a10JDKEHHOCTH.

3.1.3a0r XWIoi HEABUKUMOCTH.
J1ist KpeAMTOB, 00ECTIEUEHHBIX 3AI0TOM KUJION HEBUXUMOCTHU Mpu cooTHomennn Kpenut/CroumocTts 3anora ve 6omnee 80%
JUTSL OLIEHKH MOXKET MCIob30oBathes Besmuuna CostofRisko cootsercrByromum nopdernsiM CTopoHHUX OpraHU3aIHid.

N
PV=8Q i (1- LGD*PD)

w1 (L+R(M)™"

I'ne PV—cnpaBennuBasi CTOMMOCTh aKTHBA,

N -KOJIH4IecTBO AEHEXHBIX MOTOKOB JI0 AAThHI MOTAIlICHNS aKTHBa, HAUMHas ¢ Jathl onpeneneHus CUA;

Pn-cymMmma N-0ro IEHESKHOr0 MOTOKA (IPOIEHTHI X OCHOBHAS CYMMa);

N -ITOPSITKOBBI HOMEp AEHEXKHOTO TIOTOKA, HauuHas ¢ naTsl onpeneneans CUA,;

T(n)-xonm4uectBo aHed ot aarel onpeneneHus CUA 10 gatel N-0ro AEHEKHOTO MOTOKA,

T= xonuuectBo auei B ronyRT(n)— Ge3puckoBas craBka Ha cpoke T(n)npounssenenre PD*LGD moxxer ObITh OLIEHEHO Kak
BennurHa CostofRisk (B mporieHTHOM OTHOLICHNH).

3.2.ITo obecriedeHHON MOPYIUTETHCTBOM HJIM TapaHTHCH FOPHUIMYECKUX JINII, OMIIMOHHBIM COTTIAIIEHIEM HIIH CTPAaXOBKOI
3a/10JKEHHOCTH NIPOLIEHT 00ECIIEHEHUs] MOXKET PACCUUTHIBATECS B OTHOIICHUH ITOPYIUTENsT/TapaHTa/CTpaxoBaTess o



METOIIUKE, IPUBEACHHOM HIDKE ISl FOpUANYecKX auil. Eciu cTpaxoBast KoMIanus 001amgaeT peTuHroM He Hrke BBB-
(Baa3) mo MexayHapo/IHOM IIKAaJe WK BXOJHUT B CIMCOK OI00PEHHBIX /ISl CTPAXOBAHUS HEABMIKUMOCTH JOOBIM M3 CIIMCKA
0aHKOB, yKa3aHHBIX B [IpuiokeHnu 9, To cTpaxoBKa IPHHAMACTCS Kak oOecriedyeHne 0e3 JMCKOHTHPOBAHMUS Ha BCIO CyMMY
CTPaXOBKH.

Mopsanok onpenenenus PD mo 3a10/1:keHHOCTH IOPUIHYECKHX JIHII.

1. Vupasistioniast KOMITaHHS MOXKET UCTIONL30BaTh st onpenenenus PDu LGD coOcTBeHHbBIE JaHHBIC TIPH YCIOBHU
JIOCTaTOYHOM IS pACYETOB CTATUCTHKH.

2.BepositHocts nedponta (PD) Ha ropusoHTe 1 1o/ ONpEAessSeTcs CIeyFOIUMHA METOIaMH |

2.1.B cayyae HamW4ws y KOHTpareHTa peHTHHTa OJTHOTO U3 ME&KIYHAPOIHBII PEHTHHTOBBIX areéHTCTB - HA OCHOBAHUH
MyOJIMYHBIX JOCTYITHBIX JaHHBIX 110 BepoATHOCTIM aedonta (PD) 04HOTO M3 MEKAYHAP OJHBIX PEHTHHIOBBIX areHTCTB —
Moody's, S&P wmu Fitch, myOmukyeMbIx Ha caliTe COOTBETCTBYFOIIETO ar€HTCTBA B COCTABE KErOHOTO OTYETA C
IIPUMEHEHUEM COOTBETCTBUS YPOBHEU PEUTUHIOB

2.2 Bcinydae HaTU4Us y KOHTPAreHTa PeUTHHIa HHOTO PEHTHHIOBOIO areHTCTBA, BXOASIIUX JTH00 B PESCTP KPEAUTHBIX
PEHTHHTOBBIX areHTCTB, JIN0O peecTp (PUITNAIOB U IPEICTABUTEILCTB HHOCTPAHHBIX PEHTUHIOBBIX areHTCTB, MYOIUK YEMBIX
Ha caiite banka Poccuu - mo tabmiuue 1.

2.3.B ciyyae OTCYTCTBHS y KOHTPAreHTa PEUTHHIa U HAJTMYXS BBITTYCKOB OOJIMTAIMIA -[10 OI[EHKE COOTBETCTBHSI YPOBHIO
peHTHHIa Yyepe3 KPeIUTHBIN CIpa.T OOIHraliii JAHHOTO KOHTpareHTa, onucanHbiil B [Ipunoxennn 10 k HacTOSIIIM
MpaBUIIaM.

2.4 Bcmydae OTCYTCTBUS Y KOHTPAareHTa PETHHTa B OTCYTCTBUS BBIITYCKOB OOJIHTalU it

2.4.1 Ilpu otcyrcTBHM COOCTBEHHOW CTATHCTUKH YIIPABISIFONIEH KOMITAHUH JJIsI KPYITHBIX KOHTPAreHToB (BeIpydka Goee 4
MIIpZ pyO. B TOM) IPUMEHSIETCS] CPEIHSISE BEpOSITHOCTH AedonTta st SpeculativeGradeot arenrcrea Moody’s.

2.4.2 Tns MCB (Mauslit 1 cpeiHnii OM3HEC) MPUMEHSIETCS] CTATUCTHYECKUI YCPEIHEHHbIH ToKa3arelb e oiToB B
3aBHCHMOCTH OT OTPAaciH, npuBereHHbIH B [Ipunoxennnll x HacTosum [IpaBrnam.

PD Ha ron 6epetcst u3 Tabumis! B [Iprnoskernn 11 k Hactosmm TIpaswiiam, PD muis cpokoB MeHee 1 ro1a pacCuuThIBacTCs
B COOTBETCTBHUH € 1.3 (U151 CTaHJapTHOM 3aJ0MKEHHOCTH Oe3 MpHu3HaKkoB obectieneHus) u .4 (st 00ecieHeHHON
3aJI0JDKCHHOCTH, He Haxosmieiics B 1edonTe) HACTOSIIErOo pas/ena.

3.Pacuer BeposiTHOCTH HedonTa HA pa3sHBIE CPOKH.

3.1.B ciyuae, ecnu

- BEpOATHOCTH J1e()0JITa HE MPEBHINIaeT BEPOATHOCTE J1edoTa Ut HanX yAIIed KaTeropiy KadecTBa [0 BCEM PEHTHHTOBBIM
areHTcTBaM (JUIs FOpUANYECKUX JHLl, He sBistouMics MCB) unu BeposTHOCTH JedorTa I TAKOTO aKTUBA U3 KaTerOpUH
MCEB,

-CPOK IIOTAIICHHUS JeTI03HUTa/3a10/KEHHOCTH/IIEHHOH OyMaru cocTaBisIeT MEHee rojja OT JaThl OLICHKH, HCHIOJIb3yeTCs
BEPOSITHOCTB e()OITa KOHTPAreHTa Ha CPOK, OCTABIINICS 70 MOTaIICHHS.

3.2.B ciryuae, eciii CpoK JI0 IoraiieHust MeHblie 1 roya n BeposTHOCTb JieoTa peBbIlIaeT BETMYHHY YKa3aHHYIO B II.
3.1naHHOTO0 paszena, BEpOsSTHOCTh AedoNTa He N3MEHSETCS C YIeTOM CPOKa U CUUTACTCS] HEM3MEHHOM /10 CpOKa NEPBOro
HOTAIEHUs 110 33/{0JDKEHHOCTH.

3.3.Ecnu cpok moraieHust 00JbIIe rojia, TO IPUMEHSETCsl BEpOsITHOCTH AedonTa Ha 1 roj, 3a HCKITIOYEHHEM ClTydacB
00€eCIIeHEHHO 3a/10JDKEHHOCTH, JIsl KOTOPOH MOPSIOK pacueTa BepOsATHOCTH JedoJiTa ONKCaH B 11.4 HACTOSILETO pas/ena.
3.4 BepositHocts aedonta (PD) Ha cpoku, oTim4uHbIe 0T 1 roza, oLeHUBaeTces MPOMOPLHOHATIEHO CPOKY JIHOO MO MOMETH
OLICHKH UHTCHCHBHOCTH BEPOSITHOCTH /ie(onTa Ha TOpU30HTE 1 ro.

[t pacyera BeposITHOCTH Ae(oIITa 110 IIPOIIOPLIHOHAIFHOMY ITOJXOAY Ha CPOK MEHEe rofia HCIIOJIb3YeM CIICIYIOIIHI

TOZX O

PDi=PD*DIT

rie, PD— BeposTHOCTE edonTa SMUTEHTa/nedbnuTopa Ha ropu3onTe 1 rox;
D—konudecTBO KaJleHIAPHBIX JTHEH 10 ToramieHus/ohepTsl;
T—KOJIMYECTBO KAICHapHBIX THEH B roJly, B KOTOPOM ocyliecTBisiercs pacuer PDD.

3.5.BepositrocTts nedoinra (PD) Ha cpoku Oosee 1 ro1a HCMOTb3yeM CIIEIYIOIIUN MTOIXOT;

PDD=1—¢-UT
rnel=—In(1-PD)
PD—BeposiTHOCTS Ae(oiITa IMUTEHTa/ [eduTopa Ha Topu3oHTe 1 rox;
D—xonudecTBO KaleHAApHBIX AHEH 10 moramienus/odepTsl,



T—KOnM4YEeCTBO KaJIEHIApHBIX JIHEHN B roJly, B KOTOPOM OcyIecTBisercs pacuer PDD.

4.Pacuer BeposiTHOCTH AeonTa 1 00eCeHEHHO 3aI0JDKEHHOCTH, He HaXoIAIeics B gedoiTe.
4.1. st 0OecIICHEHH O MPOCPOYCHHOM 3aJI0JKEHHOCTH BEPOSTHOCTH N1e(DONITa pACCUUTHIBACTCS ITyTEM JIMHCIHOM
HWHTEPIOJIALIH MKy BEPOSTHOCTBIO e orTa Ul TAKOH 3aI0JDKEHHOCTH ¢ MOMEHTA PU3HAHUS 3310JDKEHHOCTH HE
oTiepaMOHHON U 1.

PD(t)pocpou= PD+ t/T* (1-PD),
I'ne t—cpok mpocpouku,
PD(t)ipocpou—BeposiTHOCTS AedosrTa Iisl MPOCPOUEHHOM Ha  THEH 3a10/DKEHHOCTH C MOMEHTA NPHU3HAHMS [TPOCPOYCHHOM
3aJI0JDKEHHOCTH HE OTIepaliOHHOH,
T—cpok At MpU3HAHUS TAHHOTO TUIA 33J0JDKEHHOCTH Te(OITHOMH,
PD—-BeposTHOCTB edoiiTa sl HEIPOCPOUSHHOM 330JDKEHHOCTH, KOTOPAast UCTIONIB30BAIACh ISl aKTHBa HA MOMEHT Tepe]T
BO3HUKHOBEHHEM TP OCPOUKH.

4.2 JTns oGeclieHeHH O HEMPOCPOUIEHHOH 3aJ0’KEHHOCTH BEPOSITHOCTD JIe()OITa PACCUUTHIBACTCS CIEAYIOIINMHU CIIOCO0aMuU
B 3aBUCHMOCTH OT BH/A 33/10JKEHHOCTH !
4.2.1.11pu UCIIONB30BAaHNH PEHTHHIOB PEHTHHIOBBIX ar€HTCTB — ITyTEM CaMOCTOSITEILHOTO OHM)KEHHUS PEHTHHIa KaK
MHUHUMYM Ha OAHY CTYNeHb. I1ops ok MOHMKEHNS peHTHHTa B 3aBHCUMOCTHU OT CTENEHU YXyALICHUs (PUHAHCOBOTO
COCTOSIHUS YTPaBILIONIast KOMIIAHUS ONpeeNseT CaMOCTOSTENbHO.
4.2.2.Tlpu oLeHKe MO JaHHBIM CTOPOHHUX OpraHu3anuii (HampuMep, 6aHKOB) 0OeCieHEeHHas!, HO He IPOCPOY eHHAst
3aJI0JDKEHHOCTD OLIEHUBAETCS C TIOMOIIBIO JIJAaHHBIX I10 CIISAYIONIEMY [0 Ka4eCTBY ITOC)IE CTaHIaPTHOTO NOPT]ENs CTOPOHHUX
OpraHu3alui.
4.2 3.ITpn ouenke 11t MCB 1 MHBIX aKTHBOB, ISl KOTOPBIX HE OIMCAH CHOCO0 pacueTa, BEpOsITHOCTD fedonTa Gepercs
paBHOM cpeHel BenunHe Mex 1y 1 1 BeposTHOCTBIO ieoiTa Il He0OECIEHEHHOTO aKTHBa/3a]I0JDKEHHOCTH.
5.CooTBeTCTBHE MIKAT PEHTHHTOBBIX areHTCTB M TOPSIIOK 0TOOpa PEATHHIOB [T HCIIOIb30BAHHM.

Tabmmma 1. CooTBETCTBUE KA PEHTHHIOB

AKPA Dkcnepr PA Moody's S&P Fitch
MexnynaponHas MexnynapoaHas MexnynapoaHas
IIKana IIKaa mKana
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU), ruAA+, ruAA Bal BB+ BB+
AA-(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) | ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB- ruBBB B1 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




CoOTBETCTBUE PEHTHHTOB IepecMaTpUBAETCs B 3aBUCUMOCTH OT U3MeHeHHsl peiiTunra Poccuiickoii denepaiuu,
MPUCBOEHHOTO POCCUICKUM PEHTHHTOBBIM areHTCTBOM 10 HAI[MOHAIBHOW PEHTHHIOBOM MIKaje U (MITH) HHOCTPAHHBIM
PENUTHHTOBBIM areHTCTBOM I10 MEXKYHApOAHON PEHTUHTOBOU LIKaJE.

[Mopsmok 0TOOpa PEHTHHTOB CIICT VIO IIIHIA:

Ipu onpeneneHn: KPEAUTHOTO PEHTHHTa IMATEHTA/IEOUTOPA HCIOIB3YIOTCS KPEIUTHBIC PEHTHHT Y MEXIYHAPOTHBIX
PEHTHHTOBBIX areHTCTB, BXOJISIINX JILOO B PEeCTp KPEITUTHBIX PEHTHHIOBBIX areHTCTB, THOO peecTp (IIHAaIoB U
TIPEICTaBUTEIHCTB HHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IIyOIMKYeMBIX Ha caiite banka Poccrm.

[Tpu OTCYTCTBHU KPETUTHBIX PEHTHHTOB MEXKIyHAPOIHBIX PEUTHHTOBBIX areHTCTB UCMOB3YIOTCS KPEAUTHBIC PEHTHHTH
POCCHIICKMX PEHTHHTOBBIX areHTCTB B YKAa3aHHOM HIKE TTOPSIIKE.

[pwn onpeneneHny KPEIUTHOTO PEHTHHTA YMUTEHTA/IEONTOPA B CITydae HATMIHS HECKOIbKAX KPEAUTHBIX PEHTHHTOB OT
MEK[YHapOIHBIX PEHTHHIOBBIX areHTCTB (POCCHICKHMX PEHTHHTOBBIX areHTCTB) BBIOOP PEHTHHIA OCYIIECTBIISIETCS COTIACHO
MIOPAIKY, OTIPENEIEHHOMY Y IPaBJISIOIIe KOMIIaHHEH CaMOCTOSITENbHO. [Tpy 3TOM NpUMEHSAIOTCS CeAYIoIIe PEUTHHTH:
1.Moody’s:s Long-Term Issuer Ratings ([{onrocpouHslii pedTHHT SMUTEHTa —JIsl aKTHBOB B HHOCTpaHHO# BaoTe);* Local
Currency Long-Term Issuer Ratings (J{oarocpodunbie peiTHHTH SMUTEHTA B HAI[MOHAJIBHOM BATIOTE—/IJIsl aKTUBOB B
HAIHOHATBHON BAJIOTE).

2.Fitch - Long-Term Corporate Finance Obligations Ratings (nnstaktuBoBBrHOCTpanHOMBam0Te); - Local Currency Long-Term
Corporate Finance Obligations Ratings (nyisak THBOBBHAIMOHAILHOWBAIIOTE).

3.Standard & Poor’s -Long-Term Issuer Credit Ratings (mstaktnBoBBHHOCTpaHHOMBamoTe); - Local Currency Long-Term
Issuer Credit Ratings (11sakTHBOBBHALMOHAILHONBATIIOTE).

Ipu cooTBeTCTBHM OJJHOMY YPOBHIO peHTHHTa HECKOJIBKUX BEPOSITHOCTEH edoNTa HCIOoIb3yeTCss MaKCUMAalbHOE 3HaUCHHE
PD.

Pacuer LGD.
Pacuer LGD(moreps nipu gedoirre).

6.1.LGD npu ucnons30BaHAN pEHTHHIOB MEKIYHAPOIHBIX PEHTHHTOBBIX areHTCTB M UCITOJIH30BaHUH
Moody’sspeculativegrade.

6.2.LGD s dpusnaeckux i 1 MCB nipu otcyretBim obecniederns npuHIMaercs paBHeIM 100%.

6.3.LGD c yaerom obecrieueHus onpenensiercs Kak OTHOIICHHUE

-MakcuMyMa Mexay O ¥ pa3HOCTBIO CYMMBI 3a0/DKEHHOCTH ¥ JINKBHIAIIMOHHON CTOMMOCTH 00ECIICICHIS

-K CyMMe€ 3a/I0JDKEHHOCTH.

6.4.B xagecTBe JIMKBUAANOHHON CTOMMOCTH O0ECIIeICHUSI IPHHUMACTCS TUCKOHTHPOBAHHAS CIIPAaBEINBAsi CTOMMOCTb
oOecrieueHus!, AUCKOHT ONPEAEIISIETCS:

6.4.1.1.11s1 eHHBIX Oymar, UCIOIB3yeMBIX JIs obecriedenns 1o caenkam PEIIO ¢ meHTpaibHBIM KOHTPareHTOM Ha
MockOBCKoOI OHprke —COOTBETCTBYIOIINI TUCKOHT s caenok PEITO;

6.4.1.2 17151 aKIMi MHOCTPAHHBIX SMUTEHTOB, BXOASAIINX B UHACKCHI akuuii ctpan ODCP —kak cpeqHuii MCKOHT U3 CIIHCKa
HE MEHee 4eM TpeX aKI[if, IPUHUMAEeMbIX B oOecTiedeHue Ul CelI0K Ha MOCKOBCKOM Oupike ¢ EeHTPaltbHbIM
KOHTPAreHTOM, C CaMbIM OJIN3KHM 110 00BEMY CPETHEMECYHBIM 32 TOCeqHIE 6 Mec. 000pPOTOM, KOJINYECTBO aKIMi B
crnrcke Y papIsIFOLas KOMIIAHUS OMPEAEISAET CaMOCTOSTENBHO;

6.4.1.3. 1515t o6nuranmii ¢ peiituaramu Moody’s , S&P wnu Fitch —kak cpeanuii TUCKOHT M3 CIIHUCKA HE MEHEE YeM TPeX
oOuranuii, IpUHAMAEMbIX B o0ecrieueHne Ui CAeI0K Ha MOCKOBCKOI OUpIKe C IIEHTPAIbHBIM KOHTPAreHTOM, 00JIaIatoIIiX
TaKKUM ke pedTHHroM (JTH00 MEHBIIIMM, TIPH OTCYTCTBHUHU PABHBIX) M CaMO# OJIM3KOM AFOpaIMeii; TIOPsIIOK MCIOb30BaHHUSI
PEHTHHTOB Pa3HBIX areHTCTB, KOJIWYECTBO OOJMTAIMI B CITHCKE Y TIPABILIONIas KOMIIAHHS OIPEIENISET CAMOCTOSTEBHO;
6.4.2 Ilpyu HAJIMYKK TOPYIUTENHCTBA (TApaHTHI, OMIIMOHHBIX COrANICHHH ) FOPHIMYECKUX JIUII HA BCIO UM YaCTh
3a/I0JDKEHHOCTH (CTOMMOCTH aKTUBa) YTIPABIAIONIas KOMIAHHS MOXET UCIIOJIb30BaTh BMECTO OLICHKH 00ECIIeUeHHOM 4acTr
OLICHKY 00513aTeNIbCTB Ha COOTBETCTBYIOIIYIO CYMMY TTOpy4uTes (rapaHTa/KOHTPAreHTa 1o ONIMOHHOMY COTJIAIICHUIO).
6.4.3. 1111 HOXXWIIOW M KOMMEPIECKOM KUIION HEJBYKUMOCTH —COTIIACHO OIEHKE OIICHIIINKA, CACIIAaHHOM ¢ yIeTOM CpOKa U
TIOPS/IKA MOTYYCHUS B pe3yibTaTe B3BICKaHUS U POIaKH obecriedeHns B cirydae nedonra.

6.4.4.B ciryqae neOUTOPCKOH 3aI0JKEHHOCTH IO apeHJIe TIPH UCIIOIB30BaHUH 00ECTICUNTENFHOTO HITH TapaHTUIHOTO
JIETIO3HTA JaHHBIH IETIO3UT MOXET YIUTHIBATHCS KaK JIMKBUIAIIOHHAS CTOMMOCTD 00ECIICICHNS.



[punoxenue 8
ITpuMepHBIit CTUCOK MCTOYHUKOB, HCIIONB3YEMbIX AT OLIGHKH KPESAUTHOTO PHCKA.
1.B oTHOLICHNH FOPUANIECKUX JIULL

-yrojaHoMoueHHoe areHTcTBo 3A0 «MuTepdakce» https:/ww.e-disclosure.ru/;

-MockoBckast bupika https:/mww.moex.com/;

-caitt llenrpanproro banka P® https://www.cbr.ru/;

-KapToTeKa apOouTpaxkHsix aei https://kad.arbitr.ru;

-eIMHBIN (petepabHbIii peectp cBemenuii o 6ankporcrse https://bankrot.fedresurs.ru;

-eMUHBIH (eepabHbIi peecTp CBEIeHHH 0 (paKTax AesATeTBHOCTH Fopuamdeckux iui https://fedresurs.ru;

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

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

-https://www.moodys.com/

;-0 UIMANBHBIA CaliT KOHTpareHTa/SMUTEHTA/KPEAUTHOW OpraHH3aLui;
-CepBHC MPEIOCTABICHUS O yXrantepckoii (romoBoi) otueTHoctu Poccrara
-http://www.gks.ru/accounting_report;

-JIOKYMEHTBI, TTIOJTy4€HHBIE OT Y IIPABJIAONIEH KOMIIAaHUN

.2.B oTHOmeHNN (PU3MIECKUX JIUI]

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

-eIuHBIN (pefiepabHbIii peecTp cBeeHuii o 6ankporcrse https://bankrot.fedresurs.ru

-uznanve «Kommepcant» -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://kad.arbitr.ru/
https://bankrot.fedresurs.ru/

[punoxenue 9
Crincku 6aHKOB

Cnucok 6aHKOB, TaHHBIE 110 CTOUMOCTH PHCKA KOTOPBIX MOTYT MCTIOIB30BaThCS JIJISL ONPECIICHUs CIIPaBeITUBOM
CTOMMOCTH HeoOeceueHHOI 3310 KEHHOCTH |

-Bank Tunabkohd

-bank Pycckuit Crangapt
-bank XoymKpeaur
-JlJokoGaHK

-OTII-6anx

-bank Peneccanc-kpeaur
-MTC-6ank
-Kpenur-Epomna 6ank

Cnucok 6aHKOB, TaHHBIE 110 CTOMMOCTH PHCKA KOTOPBIX MOTYT MCTIOIb30BaThCS JIJISl ONPECIISHUs CIIPaBeITUBOM
CTOMMOCTH I10 00ECIIEUEHHOM 3aJI0TOM HEJIBMKMUMOCTH 3aJ0JKEHHOCTH

-COepbaHK,

-bank BTBh,
-Paiiddaiizendank,
-bank OtkpbITHE,
-I"a3mpombaHK,

-Bank JOM.P®



[Tpunoxenue 10

OnpenelieHne COOTBETCTBHSI YPOBHIO PeiiTHHTA Yepe3 KPeAUTHBIIH cTIpe/ 00 auramnui
Iopsiiok onpeelieH st COOTBETCTBHS YPOBHIO PEUTHHIA Ha JIaTy OL[CHKH
1. Onpenensercs JOXOMHOCTH K ITOTAIICHHUIO 10 OOIMTalissM JaHHOU OpraHu3alu cpokoM Ooiiee 1 roma u menee 3 ner. [lpu
OTCYTCTBHMH OOJIMTAIMI CO CPOKOM MEHee 3 JIET MOXKHO HCIIOIb30BATh CIPIJI C HHIEKCAMH COOTBETCTBYIOIIEH CPOYHOCTH.
Ipu HaymMuuK oGJIMranKii CO CPOKOM ITOTAIICHUS TOJBKO MeHee 1 roja st pacueTa KpeAUTHOTO CIIPI1a MOTYT
HCII0JIb30BaThCS OOJIMTal[MK APYTHX SMUTEHTOB (KaK MUHUMYM 3-X ), HMEIOIIMX KaK OJIM3KKE 110 CPOKY U TOXOMHOCTH
obnMranyu, Tak ¥ o0Juramnyy co cpokom 1-3 roja.

2. Onpenensercs, JOXOTHOCTH KaKOTO U3 HH/IGKCOB ITOJTydeHHAs TOXOIHOCTB 110 O0NIHTauy HanboJee COOTBETCTBYET, B
Ka4eCcTBE MEPhI OJIM30CTH UCTIONB3YETCS CPENHUIG KpEeAUTHBIN Ccripa obmurammii ¢ G-CUrve B CpaBHEHHH C KPEIUTHBIM
CIIpSa0M YKa3aHHBIX HUKE MHJICKCOB. erI[I/ITHblf/i CIIp3 pacmmumaercx? KaK pasHuila MEXKIYy TOXOAHOCTHIO K ITOTAIICHUTO
obnMranyu Ha cpok ee MoAnGUIMPOBaHHOH Mopamyu 1 G-CUrVe Ha 3TOT CpoK. B yKa3aHHBIX [ENSX UCTIONb3YIOTCS
CIICAYyIo1ue WUHJIEKCHBI.

NHnekc koprmoparuBHbIx obmmramwuii (1-3 roxa, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Onucanue ugekca - http://moex.com/a2197.

Apxus 3nadenuii - http://moex.com/ru/index/RUCBITRBBB3Y /archive
Wnpexc koproparuBHbix obuuranuii (1-3 roxa, BB- < peiitunr < BBB-)

Tukep - RUCBITRBB3Y

Onwucanne uHiekca - http://moex.com/a2196

ApxuB 3Hauenwuii - http://moex.com/ru/index/RUCBITRBB3Y /archive
Wunekc koprioparuBHbIx oonurarmii (1-3 romga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

Onwucanne uHaekca - http://moex.com/a2195

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

3. o cnienyromeit TabiuIie OnpeaenseTcs, Kako YpoBEeHb PEHTHHTA HCIIOIb30BaTh IIPH OTIPEEIICHHN BEPOSTHOCTH
nedonra:

Moody's WUHaekc

MexayHapoAaHas WwKana

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3



http://moex.com/a2197.
http://moex.com/ru/index/RUCBITRBBB3Y/archive
http://moex.com/a2196
http://moex.com/ru/index/RUCBITRBB3Y/archive
http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/

[Tpunoxenne 11

BepositHocTi nedoara niasa oprannzauuii MCh
Jas1 poceniicknx KoMnaHuii

CTeneHb pucKa PD
Huskwuii puck 0.05
CpenHuit puck 0.065
Bricokwnii puck 0.08

Pa36uenue no otpacism (OKBI /) nust poccuiickux kommnanuii MCB.
Huzkuii puck

5 JloGbrua yris

6 /loObrua chipoit He(hTH U IPUPOTHOTO Ta3a

7 JloObIua MeTaIMu eCKUX Pyl

12 Tlpou3BoaCcTBO TaOaYHBIX U3ICIHUN

18 JlestenbHoCTh MoauUrpaduueckas 1 KONMMPOBAHUE HOCUTEICH HHPOpMAITUH

21 TIpou3BOJCTBO JICKAPCTBEHHBIX CPEJCTB U MATEPHAJIOB, MPUMEHIEMbIX B MEIUIIUHCKUX LIEIAX
26 TIpou3BOICTBO KOMITBIOTEPOB, 3JICKTPOHHBIX M OTITUUECKUX M3ACTUN

33 PeMOHT ¥ MOHTaK MaIlIMH 1 000pYIOBAHUS

36 3abop, OYUCTKa U pacIpeICIICHIE BO/IBI

O 0O 00O OO0 OO0 O0Oo

39 IlpenocraBieHue yCiIyr B 00J1aCTH JIMKBUAAIUH TIOCIICACTBUI 3arpsi3HEHUI M IPOYUX YCIIYT,
CBSI3aHHBIX C YAAJIECHUEM OTXOJ0B

50 JlesTeapbHOCTH BOAHOTO TPAaHCIIOPTA

58 JlesaTenbHOCTD M3IATEIBCKAS

(0]
(0]
0 60 JlesTenbHOCTH B 00J1aCTH TEICBU3UOHHOTO U PaTHOBEIIIAHUS
0 61 JlesTenbHOCTH B chepe TEICKOMMYHUKAIINI

(0]

62 Pa3paboTka KOMIIBLIOTEPHOTO MPOTPAMMHOTO 00ECTICUeHYSI, KOHCYJIBTAIIMOHHBIC YCIYTH B TAHHON
00JIaCTH U JPYyrue COIyTCTBYIOIINE YCIYTH

O 63 JlesTenbHOCTD B 00J7aCTH MHPOPMAITUOHHBIX TEXHOJIOTHIA
O 74 JlestenbHOCTH NMpoecCHOHANbHAS HaydHasl U TEXHUYECKas mpoyast
0 80 MlestenbHOCTH 1O 0OecnieueHUIO O€30MACHOCTH U MPOBEJICHUIO PACCIIeIOBAHUI

o 84 }ICSITGJ'II)HOCTI) OpPraHoB IoCyJapCTBEHHOT'O YIIPABJICHUSA 110 00eCcIeYeHUI0 BOCHHOM 6630H&CHOCTI/I,
OGSIS&TCJ'H)HOMY CconrajIbHOMY o0ecIeYeHHI0

0 86 JlesTenbHOCTH B 001aCTH 3APaBOOXPAHCHHUS

0 87 JlesaTenbHOCTH IO YXOAY C 00ECIICUCHUEM MTPOKUBAHUS

0 90 [lesTennbHOCTH TBOPYECKAs, ACATEILHOCTH B 00JIACTH UCKYCCTBA M OPTaHU3AIMU pa3BICUCHUI
0 91 [lesTensHOCTh OMOIMOTEK, APXUBOB, MY3€€B U IIPOYHX OOBEKTOB KYJIbTYPHI




0 92 [leATenbHOCTH 10 OPTaHU3ANNH U TIPOBEICHUIO a3apTHBIX UIP U 3aKIIIOUYEHUIO MApH, 10 OPTaHU3aINU |
MPOBEICHUIO JIOTEPEI

94 JlesaTenbHOCTH OOIIECTBEHHBIX OpraHU3alIHiid
97 JlesiTenbHOCTH JOMAIIHHUX XO3SICTB ¢ HAEMHBIMH PaOOTHUKAMU

1 PacTeHHEeBOCTBO U JKMBOTHOBOJCTBO, 0XOTA U MPEAOCTABICHNUE COOTBETCTBYIOLIUX YCIIYT
14 TIpon3BOACTBO OJIEKIIBI

19 TIpou3BOACTBO KOKCA M HEPTEIPOTYKTOB

20 TIpou3BOACTBO XUMHYECKUX BEIIECTB U XUMHUUYCCKUX TPOAYKTOB

22 TIpou3BOCTBO PE3UHOBBIX U IIACTMACCOBBIX H3ICIHIA

25 TIpou3BOACTBO FOTOBBIX METAJUTHUSCKUX H3/ICHI, KPOME MAIIMH U 000pYI0BaHUS

28 TIpou3BOACTBO MAIIMH B 000PYAOBaHMUS, HE BKIIFOYCHHBIX B APYTUE MPYIMIUPOBKH

29 TIpou3BOCTBO ABTOTPAHCIIOPTHBIX CPEJICTB, MPHUILICTIOB U MOJIYTIPHIICIIOB

30 ITpon3BOACTBO MPOYHX TPAHCHIOPTHBIX CPEICTB M 000PYIOBaHUS

32 I1pou3BOICTBO MPOYHX TOTOBBIX M3ACIUI

O OO0 OO OO0 OO0 O0OO0OOoOO0

35 OOGecmieueHne HMEKTPUIECKON YHEPTHEH, Ta30M U ITapoM; KOHIUIIMOHNpOBaHKe Bo3ayxa 38 Coop,
00paboTKa M YTHIH3AIHs OTXOJ0B

68 Oneparuu ¢ HeIBIXKUMBIM UMYIIIECTBOM

72 Hay4Hble HCciIeIoBaHus U pa3paboTKu

73 JlesTebHOCTD PEKIIaMHAs U MICCIIEI0BaHIE KOHBIOHKTYPBI phIHKA

75 JlesTeIbHOCTH BeTEpHHAPHAS

81 JlesiTenbHOCTH MO OOCTY)KMBAHHIO 3aHUIH U TEPPUTOPUI

O O O 0O O O

82 JlesaTenbHOCTh aIMUHUCTPATUBHO-X03SHCTBEHHAs, BCIOMOTaTeJIbHAS ACITEIHHOCTH 10 00ECIIEUeHUI0
(YHKIIMOHUPOBaHHSI OpraHU3aAIHH

0 85 OOpa3zoBanue
0 95 PeMOHT KOMITBIOTEPOB, MPEAMETOB JIMUHOTO MOTPEOICHUS U XO3HCTBEHHO-OBITOBOIO HAa3HAUCHUS
0 96 JleATeNnbHOCTD MO MPEIOCTABICHUIO MTPOYMX MEPCOHATBHBIX YCITYT

CpenHuii puck

13 TIpou3BOJACTBO TEKCTHIIBHBIX W3JICIHI

24 TIpon3BOJACTBO METAIITYPTHYECKOE

27 TIpou3BOJICTBO 3IEKTPUICCKOTO 000PYIOBaHUS

42 CTpouTeIbCTBO WHKESHEPHBIX COOPYKEHUH

45 Toprosis onToBast ¥ pO3HMYHAsE ABTOTPAHCIIOPTHBIMHU CPEICTBAMU M MOTOLIUKIIAMH U HX PEMOHT
46 Toprosis onToBasi, KPOME ONTOBOW TOPTOBJIM aBTOTPAHCHOPTHBIMH CPEACTBAMH U MOTOLIMKIIAMU
52 Cxiaackoe X034HCTBO M BCIIOMOTaTesIbHas TPAHCIIOPTHAsS AEATEIbHOCTD

O OO0 O O 0O 0 O

59 IpousBoacTBO KHHODUITEMOB, BHICO(DHIBLMOB U TEIEBU3MOHHBIX IPOTPaMM, U3JaHKE 3BYKO3aNucel n
HOT

0 69 JlesTenpbHOCTH B 00J1aCTH MpaBa U OYXraaTepCKOro ydera

O 71 [lesaTenbHOCTh B 00JIACTH apXHUTEKTYPBl U HHKEHEPHO-TEXHUYECKOTO MPOCKTUPOBAHMUS ; TEXHHYESCKHUX
UCTIBITAaHU, HCCIICAOBAHHUI 1 aHAIU3a

0 79 JlesTeNnbHOCTD TYPUCTHIECKIX areHTCTB M MPOYUX OpraHU3alri, MPEIOCTaBISIOUINX YCIYTH B cdepe
Typu3Ma
0 88 I[IpenocraBneHne COMMUAIBHBIX YCIYT 0€3 00eCTIeYeHUs TPOKUBAHUS



Bricokuii puck

10 IIpon3BOACTBO MUIIEBBIX TPOAYKTOB

17 TpousBoacTBO OymMaru U OyMaXKHBIX H3JIEITHHA

23 TIpou3BoJICTBO MPOYCH HEMETAUTMYECKOH MUHEPAILHON MPOIYKITUU

31 INpousBoncTBO Mebenu

37 Coop 1 00paboTKa CTOUYHBIX BO/I

43 PaboThI CTPOUTENBHBIC CIICIIHAIM3UPOBAHHBIC

47 Toprosis po3HUYHAsI, KPOME TOPTOBIIH aBTOTPAHCIIOPTHBIMU CPEICTBAMH U MOTOIMKIIAMHA
49 JleaTenbHOCTh CYXOTMYTHOTO U TPYOOIIPOBOAHOTO TPAHCIIOPTA

55 JleaTenbHOCTS 10 MPEIOCTABICHUIO MECT JUII BPEMEHHOTO MPOYKUBAHUS
56 JlesTenbHOCTS 1O MPEJOCTABICHUIO MPOAYKTOB MUTAHHS U HAITMTKOB
77 Apenna v JTU3UHT

93 JleATenbHOCTH B 00J1aCTH CIIOPTA, OT/IbIXA M Pa3BICUCHHM

2 JIecoBO/ICTBO M JIECO3aTOTOBKH

3 Pr100JI0BCTBO U PHIOOBOJICTBO

8 JloObrua mpounx MoJIe3HbIX HCKOTIAeMbIX

9 [IpenocraBneHue yCiayr B 00JIaCTH JOOBIYH MOJIE3HBIX HCKOTIAEMBIX

11 Tpoun3BOACTBO HATIUTKOB

15 TIpoun3BOACTBO KOXKHU U U3JICTIHI U3 KOXKH

O OO0 00O O0O0OO0OO0OO0OO0OO0OO0ODO0ODO0OO0OO0oOO0OOo

16 O6paboTka JipeBecHHBI U MPOU3BOJICTBO M3JIEIUH U3 JiepeBa U MPOOKHU, KpoMe MeOeln, IPOU3BOICTBO
W3JICTUIA U3 COJIOMKH ¥ MaTepPHAaJIOB JIJIS TUICTCHHUS

0 41 CtpouTtenbCTBO 3/1aHUH
0 51 JleATenbHOCTH BO3AYIIHOTO M KOCMHUYECKOTO TPAHCIIOPTA
0 53 JleATeabHOCTH MMOYTOBOM CBI3H M KYpbEepPCKast 1eATEIbHOCTD

0 64 JleaTenbHOCTH 10 IPEIOCTABICHHIO (PMHAHCOBBIX YCIIYT, KPOME YCIIYT MO CTPAXOBAHUIO U
HEHCHOHHOMY 00€CIeYeHHI0

0 65 CrpaxoBaHue, MepecTpaxoBaHue, IEATEIILHOCTh HETOCYIaPCTBCHHBIX ICHCHOHHBIX (DOHIIOB, KPOME
00s13aTeNIbHOr0 COMAILHOrO 00ecIeyeHNs

0 66 [lesTenpHOCTH BcIOMOTaTeIbHAs B cepe PHUHAHCOBBIX YCIYT U CTPAXOBaHHS
0 70 [lesTensHOCTH TOJOBHBIX O(PMCOB; KOHCYTBTHPOBAHKE TI0 BOIPOCAM YIIPABICHHS
O 78 JlesATeNbHOCTH IO TPYAOYCTPOUCTBY M MOAOOPY TIEpcoHaa

U1 ”HOCTPAHHBIX KOMIIAHUMA

Otpacib PD
CTpounTenbCTBO 34aHMI 0.1503
Cknaackoe x034MCTBO M BCOMOraTe/ibHan 0.1049
TPaHCMNOPTHaA AeATeNbHOCTb
NHBECTMLUM U yNpaBieHNEe HEABUMKMMOCTbIO 0.0877
CneunannsnpoBaHHble CTPOUTENbHbIE PaboTbI 0.0762




Mpon3BOACTBO METAIIMYECKUX U3AENUI, KpOME
MallMH 1 06opyaoBaHUA

0.0615

MpepocTaBneHNe NPOYNX CEPBUCHDBIX YCNYT 0.078
Po3HMYHan Toprosas 0.0659
JeAatenbHOCTb NO NPeaoCTaBNEHMIO NPOAYKTOB 0.0823

MUTAHWUA U HaNWUTKOB
Mpon3BoACTBO NULLLEBLIX MPOAYKTOB 0.0591
Mpon3soacTBO MaLMH M 060pyA0BaHMUA 0.0671
Mpoyee (cpeaHee 3HaYeHUE) 0.0904
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