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EAauHble npaBuna

onpeaeneHna CTOMMOCTUN HUCTbIX aKTUBOB

JJIA 3aKpBITBIX IMIacBbIX HHBCCTHIIMOHHBIX (1)OH,Z[OB PBIHOYHBIX (bHHaHCOBBIX HHCTPYMCHTOB

noA yrpasiienueMm OO11ecTBa ¢ OrpaHUYEHHON OTBETCTBEHHOCTHIO
"Vupasmistomnias kommnanus "J1OXOIb"



1. OOmmue moJIoKeHu.

1.1.

1.2.
1.3.

Hactosume IlpaBuna omnpeaeneHuss CTOMMOCTH YHUCTBIX akTHUBOB (namnee — IlpaBuna
omnpenenenuss CUA) paspaboTansl B COOTBETCTBUM C YkazanueM LleHTpansHoro banka
Poccuiickoit ®@eneparuu ot 25 aBrycra 2015 roma Ne 3758-VY (manmee — VYkazanue), B
coorBeTcTBUHM ¢ PenepanbHbIM 3akoHOM "OO0 mHBecTHHMOHHBIX ¢Gonmax" N 156-@3 ot 29
HosiOpst 2001 roma  (manee - denmepanbHbii 3akoH "OO HWHBECTUIIMOHHBIX GoHmAX"),
®enepanbabiM 3ak0oHOM 0T 10 mronst 2002 roga N 86-D3 "O Llentpansnom Oanke Poccuiickoii
Oenepannn (banke Poccun)" v mpuUHATHIMA B COOTBETCTBHM C HUMH HOPMAaTHBHBIMH aKTaMH
U CIEYIOIIMX MAaeBbIX HMHBECTUIIMOHHBIX (OHAOB, moj ympasieHuem OOmecTBa C
OTPaHUYCHHOW OTBETCTBEHHOCTHIO "Ymparmstomias kommanus "JOXOAb " (mamee -
VYpasisromas KOMIaHus):

3aKphITHIN 11a€BOYM MHBECTUITMOHHBIM (POH]T pIHOYHBIX (hrHAHCOBBIX HHCTpyMeHTOB "JIOXO/'b
I'moOanbHbIe aKIMK MaJIOM KaluTaau3anun';

3aKpbITHIN TACBOM MHBECTULIMOHHBIN (DOHT PHIHOYHBIX (pMHAHCOBBIX HHCTpYMeHTOB "JIOXOAb
I'moOanbHbIe aKIMK HU3KOHM BOJIATUILHOCTH";

3aKpbITHIN TA€BOM MHBECTULIMOHHBIN (DOHI PHIHOYHBIX (hMHAHCOBBIX HHCTpYMeHTOB "JIOXO1b
I'moGanbHbBIE aKIMK POCTa U KadecTBa',

3aKkpbIThId  MaeBOW WHBECTHIIMOHHBIM (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
"NOXO/'b. I'mobayibHbBIC MHHOBALMK';

3aKkpbIThId  MaeBOW WHBECTHIIMOHHBIM (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
"NOXOOb. Banmtoreie obnuranuu. MupoBoid peIHOK';

3aKkpbIThId  MaeBOW WHBECTHIIMOHHBIM (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
"NOXOU'b. Axkunu. MupoBoii pbIHOK".

Hacrosias penakuus [pasun onpenenenus CHA npumensiercs ¢ «27» despaist 2026 .
W3menenus u nonoiaHeHus B HacTosmue [Ipapuia onpenenenns CHA He MOTYT OBITH BHECEHBI

B CIEAYIOIINE MEPUObL:

B TMepuoja C JaThl Havajna JO0 JaThl 3aBeplIeHHs (OKOHYaHHSA) (OpPMHpPOBAHHUS [aE€BOTO
WHBECTHIIMOHHOTO (DOH[IA;
IMOCJIC OAaThl BOSHUKHOBCHUS OCHOBAHUA MPCKpPAICHUS TaCBOIr0 NHBECCTULIUOHHOT'O q)OHZ[a,

3a UCKIIFOUCHUCM CJIydaCB HEBO3MOXKXHOCTU OIIPCACIICHUA CTOUMOCTHU YUCTBIX dKTUBOB, B YaCTHOCTH:

1.4.

BHECEHMS U3MEHEHUN B HOPMATHUBHO-IIPABOBBIC AKTHI, PErYJUPYIOUIUE MOPAIOK ONPEAEICHUSL
CTOMMOCTH YUCTBIX aKTHUBOB;

IIPUOCTAHOBIICHUS NCUCTBUSA WU aHHYJIMPOBAHUS JIMLIEH3UU OPraHU3aTopa TOPrOBIM Ha PBIHKE
LIEHHBIX OyMar, 1o pe3ysbTaTaM TOPrOB Y KOTOPOTO OMNpEeNeTcs ClpaBeasiuBas CTOMMOCTh
LIEHHBIX OyMar;

BHECEHMS U3MEHEHMI B CIIMCOK OPraHU3aTOPOB TOPIOBIIY;

U3MECHEHUS UHBECTULIMOHHOM Acknapauuu Ooxpa;

npuoOpereHus B coctaB umyniectsa @oH1a HOBOro BU/a aKTUBOB,;

HE00XO0IMMOCTH NPUMEHEHHsI 00Jiee JOCTOBEPHBIX METO0B OLIEHKHU.

B ciydae HeoOxonuMocTH BHECEHMs U13MeHeHU 1 fgornonHenuit B [IpaBuna onpenenenus CHA

K HUM NpUjI1ara€tcsd nNosICHCHUEC NPUYNH BHCCCHUA TaKUX W3MEHEHHI U JOIOIHEHUIA.

L.5.

[IpaBuna onpenenennss CHA (M3menenus u pononHeHUs, BHOcHMbIe B [IpaBuma onpeaeneHus

CYA) nonnexat pacKpbITHIO Ha CaliTe Y IpaBiIsIONIed KOMIIAHUU:

- He Mo3Hee AHs Hadana cpoka GpopmupoBanus onna;

- HE TO3JHee MATH pabouyMx aHeH a0 naThl Havana npumeHeHus IlpaBun ompenenenus CUYA, c
BHECEHHBIMHM U3MEHEHHUSIMH U JIONIOJIHEHHUSIMH.
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[TpaBuna onpenenenus CYA (1 Bce M3MEHEHUS U JIOMOJIHEHUSI K HUM 32 TPH MOCJICTHUX KaJICHIaPHBIX
rofia) AOJDKHBI OBITh IOCTYIHBI B TEYCHHE TPEX MOCIEIHUX KaJCHIapHbIX JIET Ha calTe YIpaBIsiouen
KOMIIAaHUU [1a€BOr0 HMHBECTHLIIMOHHOTO (oHAa B HHPOPMAIMOHHO-TEIIEKOMMYHHUKAIIMOHHON CeTH
«nTepuem».

1.6.  Pesynbrarhl ompeneneHus CTOMMOCTH YUCTBIX aKTHBOB MAeBOT0 MHBECTULIMOHHOIO (oHHa, a
TaK)Ke PaCYCTHONW CTOMMOCTH HHBECTUIIMOHHOTO Tasi TAa€BOT0 HHBECTUIIMOHHOTO (POH/A OTPAKAIOTCS B
CIPaBKE O CTOMMOCTH YHCTBIX aKTHBOB, 32 HUCKJIIOYEHHUEM OMNPECIICHUsS CTOMMOCTH YHCTHIX aKTHBOB
doHpa 10 3aBepIIeHUs ero GOPMUPOBAHUS.

1.7.  CroumocTh 4uCThIX akTHBOB DOH1a onpenensercs 1o cocrossauio Ha 23:59 (UTC +3).

1.8.  CTomMOCTh YHCTHIX aKTUBOB OMPEJCIICTCS HE TMOo3/JHee pabodero JHs, CISAYIOMIEro 3a JTHEM,
10 COCTOSIHUIO Ha KOTOPBINA OCYIIECTBIISIETCS ONpEAeICHUE CTOMMOCTH YHCTHIX aKTHBOB.

1.9. CrouMOCTb YHUCTBIX AKTUBOB OMpPEACNACTCS KaK pa3sHUIA MEXIY CTOMMOCTBIO BCEX AKTHBOB
@oHpa (nanee — akTUBbI), U BEIMYMHOM BceX 00SA3aTENbCTB, MOJUICKAIIMX HCIOJHEHUIO 3a CYET
yKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNLCTBA), HA MOMEHT OINPEACIICHUSI CTOMMOCTH YHUCTHIX aKTUBOB B
COOTBETCTBUH ¢ HacTosmuMu [IpaBunamu onpenenenns CHA.

1.10. CroumocTh YnCThIX aKTUBOB DOH/1a OMIPEIETIAETCS:

1.10.1. Ha mary 3aBepiieHus (OKOHYaHUS) (POPMHUPOBAHUS TAEBOI'O HHBECTUIIMOHHOTO (POHIA;

1.10.2. B ciyyae NTPHOCTAHOBIEHUS BBIJIAYM W TMIOTAIICHUS WHBECTUIIMOHHBIX IMa€B — Ha JaTy
BO300OHOBJICHUS MX BbIIa4M U MOTAIICHUS;

1.10.3. B ciaydae mpekpalieHus MaeBOro HHBECTUHHMOHHOTO DoHma — Ha JaTy BO3HUKHOBEHUS
OCHOBAHUS €r0 MPEeKpaIleHuUs;

1.10.4. nocne 3aBepuieHus (okoH4aHusA) popmupoBaHus POHIA CTOUMOCTh YUCTBIX aKTUBOB TAKOTO
®doHpa onpenenseTcs:

- ©KEMECSIYHO Ha MOCJIeTHUIN pabouuil IeHb KaJeHIapHOro Mecsa;

- Ha ocleAHUM pabouwii IeHb CpoKa MpreMa 3asBOK Ha MOTAlIeHHe WHBECTUIIMOHHBIX MAeB;

- Ha JJaTy COCTAaBJICHUs CIIMCKA BJIAJICTbIIEB MHBECTUIIMOHHBIX MACB B CIIy4ae YaCTUYHOTO TMOTAIICHUS
WHBECTUIIMOHHBIX TaeB 0e3 3asBiIeHUS TpeOOBaHWI BIAAENbIEB HHBECTUIIMOHHBIX IaeB 00 HUX
MOTAIICHUH.

1.11. CroumocTh YUCTHIX aKTUBOB POH/IAa, B TOM YMCIIE€ CPEIHEr0/I0Basi CTOMMOCTh YUCTBIX AKTUBOB
®doH/a, a TAaKKE pacueTHas CTOMMOCTh WHBECTUIIMOHHOTO Tasi DoHa OnpenesnsitoTesl ¢ TOYHOCTBIO J10
JIBYX 3HAKOB IOCIIE 3aIATOM, C MPUMEHEHHEM MPABUII MATEMAaTUYECKOTO OKPYTJICHHS B pyOIsx.

1.12. CpenneromoBas CTOMMOCTh YHCTBIX akTHBOB DoHJa Ha 000N JI€Hb OINpeAeNsieTcs] Kak
OTHOIIEHHE CyMMBI CTOUMOCTEH YHCTHIX aKTUBOB Ha Ka)/blil pabouuii 1eHb KalleHJapHOTO Toja (ecnu
Ha pabouuil AeHb KaJEHAAPHOIO T'0Jla CTOMMOCTh YUCTHIX aKTHBOB HE OMPEEsiach - Ha MOCIEAHUI
JIeHb €€ OMpeeNIeHUs, MPEAIISCTBYIOMNUNA TakoMy JHIO) C Hayana ToAa (C JAaThl 3aBEpIICHHS
(oxonuanusi) popmupoBanusi PoHsa O ATHl pacyeTa CPEIHEr0I0BOM CTOMMOCTUA YUCTHIX aKTHBOB K
quclly pabo4yux AHEH 3a 3TOT MEePHO.

1.13. B caydasx u3BMEHEHHs TaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLJIa OMpEAesieHa CTOMMOCTh YUCTBIX
akTUBOB DOHJ1a, CTOMMOCTb YMCTHIX aKTUBOB MOMJIEKUT nepepacueTy. [lepepacuer cTOMMOCTH YUCTBIX
AKTHUBOB MOYKET HE OCYIIECTBIATHCS TOJIBKO B Cllydae, KOTrja OTKJIOHEHUE MCIOIB30BaHHONM B pacuere
CTOMMOCTH aKTuBa (00s3aTenbcTBa) coctaBisier mMeHee deMm (0,1% KOppPEKTHOW CTOMMOCTH YHCTBIX
AKTHBOB W OTKJIOHEHHWE CTOMMOCTH YHCTHIX aKTHBOB HAa ATOT MOMEHT pacuera coctasisger menee 0,1%
KOPPEKTHON CTOMMOCTH YUCTBIX aKTUBOB.

1.14. CocTtaB aKkTUBOB HEOOXOIMMO CMOTPETh COTJIACHO MHBECTUIIMOHHOM AekIapannn DoHpa.



2. Kpwurtepuu npusHaHus (NpeKpamnieHus NPU3HAHUA) AKTUBOB (00513aTeJIbCTB)

2.1.  AxtuBbl (00s3aT€IbCTBA) IPUHUMAIOTCA K PAcYeTy CTOMMOCTH YHCTBIX aKTHBOB B CIIyyae MX
MpPU3HAHUS B COOTBETCTBUM C MEXIYHApOJHBIMU CTaHJapTaMud (PUHAHCOBOM OTYETHOCTH,
BBC/ICHHBIMHU B JIelicTBUE Ha TeppuTopun Pocculickon denepanuu.

2.2. Kpurepun npuszHanus (IpeKparieHusl Mpu3HaHUs) aKTUBOB (00s3aTeNnbCTB) B yuere DoHma ¢
LIEJIbI0 OTPA’KEHUSI B CTOUMOCTH YMCTBIX aKTUBOB IpeacTaBiieHsbl B [Ipunoxxennn Ne 1.

3. MeTtoasbl onpeesieHlsi CTOMMOCTH AKTHBOB U BeJINYNH 00513aTe/IbCTB

3.1. CrouMoCTh aKkTUBOB M BelW4YMHa o0s3aTenbcTB DoHAA OMpENeNsioTcs IO CHpPaBeIMBON
CTOMMOCTH B COOTBETCTBHHM C MeXIyHapoaHbIM cTaHaaptoMm ¢unancoBoil ordetHoctu (IFRS) 13
«OneHka cCHpaBelJIMBOM CTOMMOCTH», BBEIACHHBIM B JCHCTBHME Ha TeppuTopuu Poccuiickoin
@enepanun npukazoM MunucrepcrBa ¢puHancoB Poccuiickoit @epepanuu ot 28.12.2015 N 2171 "O
BBeJleHUU MeXIyHapOJHbIX CTaHIapTOB (PHMHAHCOBOW OTYETHOCTU U PazbsicHenuiit MexayHapoaHbIX
CTaHJapTOB (MHAHCOBOW OTYETHOCTH B JEHCTBHE Ha Teppuropuu Poccuiickoit Penepanuu u o
MPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX TPUKA30B (OTAETHHBIX TIOJIOKEHUN MPUKA30B)
Munuctepcta ¢punancoB Poccuiickoit deneparu''c yaerom TpeOOBaHUN Y Ka3aHHsI.

3.2. CTouMOCTb aKTHBOB, B TOM 4YHUCJE ONpEJEICHHAs HAa OCHOBAHMM OTYETa OLEHIIUKA,
COCTaBJICHHOTO B COOTBETCTBUU ¢ TpeOoBaHusiMU DeepanbHOro 3akoHa ot 29 utons 1998 roga Nel35-
@3 «O06 ouenouHoil aearenbHOocTH B Poccuiickoit @enepauum» ompenensercs 0e3 ydera HaloOros,
KOTOpbIE YIUIAYMBAKOTCS B COOTBETCTBHUM C 3aKOHOAATENILCTBOM Poccuiickoin Penepauuu wid
MHOCTPAHHOTO FOCYAapCTBa MPU MPUOOPETEHUH U PeaTu3allii yKa3aHHBIX aKTHBOB.

3.3. B cuyyae ompejaeneHuss CTOMMOCTH aKTHMBAa Ha OCHOBaHUM OTYETA OIICHIMKA JaTa OICHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee IIeCTH MeECSEeB [0 JAaThl, MO COCTOSHUI0O Ha KOTOPYIO
OMPEIEISAETCS CTOMMOCTh YHCTBIX aKTUBOB. [Ip 3TOM CTOMMOCTH aKTHBA OMPEEISAETCS HA OCHOBAHUU
JOCTYITHOI'O HA MOMEHT OIPEAEIIEHUS] CTOMMOCTH YHCTBIX aKTUBOB OTYETAa OLEHIINKA C JAaTOW OLICHKU
HauOoJee OIM3KOH K J1aTe ONpeIeTIiCHUs] CTOMMOCTH aKTHBA.

34. B cuywae, eciu Hacrosuumu IlpaBunamu omnpenenenuss CYUYA B wensx onpeaeneHus
CIpaBeJIMBOM CTOMMOCTH aKTHUBa (BETWYMHBI 0053aTENbCTBA) MPETyCMOTPEHO UCIOJIb30BAHUE
CTOMMOCTH, ONpPEAEIEHHON Ha OCHOBAaHUM OTYETA OIEHIIMKA, IPU 3TOM IpaBUjia JOBEPUTEIBHOIO
yIIpaBJeHUsI HE COJEPKAT YKa3aHWE Ha HAIMYUU B (DOHJE OICHIIMKA, TO TaKas OLIEHKAa MOXKET OBITh
MIPOM3BE/ICHA 32 CUET CPEACTB YTPABISAIONIEH KOMIIAHUU TIPU COONIOICHUN TPeOOBaHUI K OILICHIIHKY,
yKa3aHHbIX B 11.3.5.

3.5. CToMMOCTb aKTHMBA MOXET ONpeaensaThes s 1enei Hacrosamux [Ipasun onpenenenns CHA Ha
OCHOBAHHWH OTYETA OIICHIIMKA, €CJIM TaKOW OTYET COCTABJICH OILICHIIMKOM, B OTHOIICHHH KOTOPOTO CO
CTOPOHBI CaMOPETYJMPYEMbIX OpraHu3aluil OLEHIIMKOB HE NPUMEHSUINCh B TEUEHUE NBYX JIET B
KOJIMYECTBE JIBYX U Oojiee pa3 Mephl AUCIUIUIMHAPHOTO BO3JIEUCTBHS, HE MMEETCS HECHSTBIX WU
HEMOTAIeHHBIX MEP JAUCIUILTUHAPHOTO BO3JIEHCTBUS, MIPeaycMOTpeHHBIX DenepanbHbIM 3akoHom "O0
OLICHOYHOM JiesTenbHOCTH B Poccuiickoit ®Penepauuu', a Takke BHYTPEHHUMH JIOKyMEHTaMU
CaMOPETYJIMPYEMBIX OpraHu3alUil OIEHIIMKOB, M CTaX OCYIIECTBJICHHUS OLIEHOYHOH AESTENbHOCTU
KOTOPOTO COCTaBIISIET HE MEHEE TPeX JIeT.

3.6. Meroauka ompeAeNneHusl CHpPaBeIINBOM CTOMMOCTH aKTUBOB (BEJIMYMHBI 005S3aTEIHCTB)
npeacrasieHa B [Ipumoxenun Ne 2.

4. IHopsinok KOHBEPTALMH CTOUMOCTEH, BHIPA’KEHHBIX B OJJHOW BAJIIOTE, B IPYIYI0O BAJIIOTY.
4.1. CroMMOCTb aKTMBOB W BEJIMYMHA 00s3aTeJbCTB, BBIpAKEHHAss B HWHOCTPAHHOW BajoOTe,
MPUHUMAETCS B pacyeT CTOMMOCTH YHUCTBIX aKTHBOB B pyOisix mo kypcy LleHTpanbHoro OaHka
Poccuiickoif @enepannu Ha AaTy UX ONpeIeCHHs KaX bl paOouuii 1eHb.
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4.2. B cnyuae, ecnu LlentpansaeiM O0ankoMm Poccuiickoit deneparuu He yCTaHOBIIEH MPSMOM Kype
BAIIOTHI, B KOTOPOIl BBIpaKEHAa CTOMMOCTH aKTUBOB (00s3aTENBbCTB), K PyOII0, TO HCIOJIB3YeTCs
KpPOCC-KypC TaKOi BaJIIOTHI, OIIPeIeIeHHOMN Yepe3 amepukaHckuid nosutap (USD).

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

rae:

USD/RUR - odunmansnsiii kype gomutapa CIIA, ycranoBieHHbii bankom Poccuu Ha naTy OIeHKH;
CUR/USD — kypc BaJtoThl, B KOTOPOH BhIpa)Ke€Ha CIIpaBeUIMBasi CTOMMOCTb, K fgoJutapy CIIIA,
MOJTyYCHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MEHHBIX Kypcax HIMPOKOTO TepedHs
MHOCTpaHHBIX BaMOT K fojutapy CHIA, my6nukyembix Ha ounnansHoM caiite LlenTpanbHoro 6anka
P® (www.cbr.ru).

5. IlepeueHb AKTHBOB, MOMJIEKANIUX OLlEHKE OLEHINMKOM, U MEPHOJIMYHOCTH NMPOBeIEHUS
TaKOl OLleHKH.

5.1. B cay4asx HEBO3MOXKHOCTH OIIPENIEICHUS IIeH LIEHHBIX OyMar B cooTBeTCTBHH ¢ [Ipunoxennem
No2  nacrosimiux IlpaBun onpenenenuss CYA, chpaBemyiuBas CTOMMOCTb JaHHBIX aKTHBOB
OTpeJIessieTCs HA OCHOBAaHUU OTUYETA OLICHIIMKA.

5.2. B cjIydac onpeAcjacHuss CTOMMOCTHU dKTHBA Ha OCHOBAHUHW OTYCTA OLICHIIMKA OLCHKa HOJI?KHA
MMPOU3BOJUTHCA HEC PCIKE OJHOI'O pa3a B HICCTb MCCALICB.

6. IHopsinok pacyera BeJIMYMHBI pe3epBa HA BBIIATY BO3ZHAIPAXKIACHUS M HCHOJIb30BAHMS
TAKOIr'0 pe3epBa, a TaK ’Ke MNOPSAAOK y4deTa BO3HAIPAKICHHIl M PacXol0B, CBA3AHHBIX C
JA0BEPUTEJbHBIM yHpaBjeHueM DoHa0oM.

6.1. Pe3epB Ha BbILIATY BO3HATPAXICHHS YIPABISIIOLIEH KOMIAHUM, CIEHUAIU3UPOBAHHOMY
JICTIO3UTAPHUI0, ayAUTOPCKON OpraHu3auvu, oleHIMUKy PoHAa, U JIMILY, OCYILECTBIISIOIIEMY BEICHUE
peecTpa BIaJeNblieB MHBECTULIMOHHBIX NaeB PoHaa (manee — pe3epB HA BBILIATY BO3HATPAKICHHUS),
ONPEACISIETCA MCXOJd M3 pa3Mepa BO3HATPAXKICHHS, MPEIyCMOTPEHHOIO COOTBETCTBYIOUIUM JIMLIAM
MpaBUJIaMU JTIOBEPUTENILHOTO yripaBiieHUss PoHaoM. Pe3epB Ha BbIILIaTy BO3HArpaXJACHUs HAUUCIIAETCA
HapaCTa}oan HUTOI'OM, a TaKXeE I/ICHOJ’[B?;yeTCSI B TCUYUCHHUEC OTYCTHOIO r1roga B COOTBCTCTBUU C
[Tpunoxxennem Ne3, u BKIIOYaeTCsl B COCTaB 00S3aTENbCTB MPU ONPEACTICHHUH CTOMMOCTH YHUCTBIX
akTuBOB DoHa.

6.2. PesepB Ha BBIUIATY BO3HArpaXICHUsA, pa3Mep KOTOPOrO 3aBUCUT OT pe3yJbTaToOB
MHBECTUPOBAHUS, HE BKIIIOUAETCS B COCTaB 00s13aTenbcTB PoHa.

6.3. BosHarpaxieHue YIpaBIAIOLIEH KOMIIAHMM, pa3Mep KOTOPOrO 3aBUCHT OT pe3yibTara
MHBECTUPOBAHUS, HAUUCIIAETCS B TIEPBBIA pabOuMii 1eHb MEPHOAA, CIESIYIOIIEro 3a OTYETHBIM,
Ha OCHOBAaHUM aKTa, COCTABJIEHHOTO YIPABISAIOLIEH KOMIIAHUU, IPU3HAETCS B COCTABE MPOUYMX
Pacxo/10B U YUYUTHIBAETCS B COCTABE KPEAUTOPCKOM 3a/10JKEHHOCTH JJO MOMEHTA €r0 BBIIJIATHI.

6.4.  Uuble pezepssl B DoHJe HE HOPMUPYIOTCS U HE BKIIIOYAIOTCA B COCTaB 00s13aTenbcTB PoHa.

6.5. B cmyudae mpeBblllIeHUs] BEJIWYUHBI MPU3HAHHBIX B OTYETHOM TOJIy PAacXoJ/iOB, CBSI3aHHBIX C
JIOBEPUTENIBHBIM YIIpaBieHHEM (OHAOM U MOJJIekKAIIUX OIulaTte 3a cueT umyuiectBa PoHma, Hax
BEJIMYMHOM MAKCHMAJIBHOTO pa3Mepa TaKMX pPACXOd0B, ycTaHoBileHHoro B IIJIY, 3amomxeHHOCTH
VYnpapisonieil KOMIIaHUH B pa3Mepe TaKoro MPEBBIIICHNs HAUNCIIIeTCs B EPBBIN paboumii 1eHb roja,
CIIEYIOIIEr0 3a OTYETHBIM, NPHU3HAETCS B COCTaBE MPOYMX JOXOJOB U YUUTHIBAETCS B COCTaBe
NeOUTOPCKOMN 3310JDKEHHOCTH IO MOMEHTA €€ MOTaIIeHusl.



7. Ilopsinok yperyJMpoBaHUsl PAa3HOIVIACHI MeXAy YIPABJIAOIIEH KOMIaHWMeH W
CNeNUAJIN3NPOBAHHBIM /IeNIO3UTAPUEM TIPH ONpeaeeHUN CTOUMOCTH YHCTBHIX AaKTHBOB

7.1. Ilpu oOHapyXeHHH pPACXOXKIECHHA B pacyeTe CTOMMOCTH 4YHCTHIX akTuBoB donna,
MPOM3BEICHHBIM CIICIMAIN3UPOBAHHBIM JICTIO3UTAPUEM U YHPABIISAIONICH KOMITAHUEH, 110 UCTCYCHUH
pabouero JHS OnpeeneHusl CTOMMOCTH YUCTHIX aKTHBOB MO COCTOSIHUIO HA JECHb pacdyeTa CTOMMOCTHU
YUCTHIX ~ aKTHBOB B  COOTBETCTBMM ¢  Hacrosmumu  llpaBunmamu  ompenenenus CUA,
Crienanu3upoBaHHbIN JIENO3UTAPUNA MPOU3BOAUT BHEIUIAHOBYIO CBEPKY COCTOSIHUS AaKTHBOB U
o0s3arenbeTB PoHAA M MPUHUMACT MEPHI K MCIIPABICHUIO OINOOK, @ TAKXKE OCYILIECTBIISICT CBEPKY:
7.1.1. aKkTUBOB M 0053aTEIBCTB HA MPEIMET COOTBETCTBUS KPUTEPHUSIM WX MPHU3HAHUS (TMPEKpaILICHUS
MIPU3HAHMS ),

7.1.2. umcnonbp3yeMoii [Jisi oleHKH akTuBOB DoHIa HHPOpMaIUY;

7.1.3. WCTOYHUKOB JaHHBIX JUIS OIpPENCNICHHS CTOMMOCTH AaKTHBOB (BEIMYHMHBI 00S3aTENBCTB), a
TaKXKe MopsIKa UX BBIOOpA;

7.1.4. mopsiaka KOHBEPTAllMM BEIMYMH CTOMMOCTEH, BBIPAKCHHBIX B OJHOH BalioTe, B JAPYIYIO
BaJIOTY;

7.2.  BHemuaHoBas cBepKa MPOBOAUTCS CHELMATU3UPOBAHHBIM Jieno3uTapueM B TedeHue 1 (OnHoro)
pabouero THs C MOMEHTa OOHAPYKEHUS PACXOXKICHUH U BKITIOYAET CIICIYIOIINE MEPOIIPUSATHS:

. (dopMupoBanue nepeyHs umyuiecrsa @oHa U CpaBKU K nepeyHto umyiectsa ®onna;

J ornpezeneHue Buja akTUBOB (00s13aTesibeTB) POHIA, IO KOTOPHIM MPOU30LLIO PACXOKICHHUE C
JAaHHBIMHU Yy4C€Ta ynpaBnﬂ}omeﬁ KOMITaHUU;

° CBCPKY AaHHBIX, BHCCCHHBLIX B CHCTCMY IACIIO3UTAPHOI0 ydc€Ta, ¢ AAHHBIMU IMOJTYYCHHBIX OT

VYrpasnsomeid KOMIaHUN JOKYMEHTOB, MOATBEPKAAIOIUX (PAKT COBEPIICHUS CIEIKH, MO0 KOTOPOM
HaWJICHbI PaCXOXK/ICHNU,

J CBEPKY JIaHHBIX, MCIOJIb30BAHHBIX CIELUAIM3UPOBAHHBIM JIEIO3UTAPUEM JUISl OIPENEICHUS
CIPaBEIMBONM CTOUMOCTH aKTHBOB (00s3aTE€NbCTB) C JAHHBIMH, MPEACTABICHHBIMU YHPABISIONIEH
KOMITAaHUEH B OTHOIIEHUU aKTHUBA (0053aTeNbCTBA), B OTHOIIEHUH KOTOPOTO MPOU30IIIO PACXOXKICHHE.
7.3. 1llpn mpoBeneHHMH CBEPKHM CHELUAIN3UPOBAHHBIA NENO3UTAPUN W YIIPABISIIONIAS KOMIIAHMS
BIIpaBe MOTPeOOBATH NPYT y JApyra JOOble JOKYMEHTHI (WJIM MX KOIHH), TOATBEpXKIAIoNue (HaKThl
HAMpPaBIICHUS/TIONYYCHUS PACTIOPSDKEHUN 1O cueTaM, KOMUU  TMOATBEPKACHUM, BBICTAHHBIX
CHEMaATM3UPOBAHHBIM JIEIO3UTAPUEM, a TAKXKE JAPYTUX JOKYMEHTOB, HEOOXOAMMBIX Ui BBISICHEHUS
MIPUYMHBI U yCTPaHEHUS] OOHAPYKEHHBIX PACXOKICHHIA.

7.4. B cinydae BBISBICHHUS HEYPETYJIHPOBAHHOIO PACXOXKICHHUS MEXIY CIENHaIU3UPOBAHHBIM
JETIO3UTAPUEM M YIPaBIAOLIEH KommaHnued PoHJa MpU ONpenelIeHUMH CTOMMOCTH YUCTBIX AKTHBOB
@DOHJ0B CTOPOHBI COCTABJIAIOT M MOANMCHIBAIOT AKT O MPUYMHAX PACXOXKACHUS JAHHBIX IpU
OIIpEAEIIEHUN CTOUMOCTH YHCThIX akTHBOB POHJA.

7.5. Choenuanu3vpoBaHHBIN  geno3uTapuii  u3Bemaer bank  Poccunm 0 BBISIBICHHBIX
HEYPETyJUPOBaHHbBIX pacXokJeHusx B TedeHue 1 (OxHoro) paboyero JHS ¢ AaTbl OOHapyKEHUs
pacxokJieHus, IPUKJIAJbIBasi aKT O MPUYMHHBIX PACXOKICHUS JAHHBIX MPH OINpPENeIeHUH CTOMMOCTH
YUCTHIX akTUBOB DOHIa.

7.6. B cimyuae BbISBICHHS OIIMOKU B pacyeTe CTOMMOCTH YHCTHIX aKTHBOB U PacuyeTHOW CTOMMOCTHU
OJIHOTO MHBECTHIIMOHHOIO Tas, CHEUHMAIU3UPOBAHHBIN JAEMO3UTApUil M yNpaBisdiouias KOMIaHUS
OCYIIECTBIISIOT CJIEIYIOIINE JeHCTBUS:

7.6.1. B ciydyae eciu BBISBIIEHHOE OTKJIOHEHHE MCIIOJIIb30BAaHHOM B pacdyere CTOMMOCTH aKTHBA
(o6s3arenbcTBa) cocrabnger MeHee yeM 0,1% KOppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB Ha 3TOT MOMEHT pacueTa cocTasisgeT MeHee 0,1% KOppeKTHON CTOMMOCTH
YHUCTBIX aKTUBOB, ONPEJENINUTh, HE MPUBEJIO JIU JIAaHHOE OTKJIOHEHHE K MOCIEIyIOIINM OTKJIOHEHUSM,
cocraisttonum 0,1% u Goniee OT CTOMMOCTH YUCTHIX aKTHBOB.



7.6.2. Ecnu pomylieHHas omuOKa npuBena K oTkIoHeHHIo MeHee 0,1% KOppeKTHOH CTOMMOCTH
YUCTBIX AKTHBOB, IIE€pPEpacyeT CTOUMOCTH YHUCTBIX AKTHBOB, pPacue€T CyMM BO3BpaTa CpEICTB
BJIaJIENIbI[aM MHBECTHULMOHHBIX MaeB Wik POHy, WM NIepecUeT U U3MEHEHUE YMCIIa UHBECTULIMOHHBIX
MaeB Ha JIMIEBBIX CUYETaX BJIAJICIBIEB HE MPOU3BOIUTCS, €CJIM MHOE HE YCTAHOBJICHO IpaBUIIaMU
noBeputesbHOro ynpasieHuss ®onpa. [Ipu BbisIBIeHHM OTKIOHEHUS, cocTaBistomero Mmenee 0,1%,
yOPaBISIONAas KOMIIAHUS W CICUUATM3UPOBAHHBIA JIEMO3UTApUN OO0SI3aHBI TMPUHSATH MEPHI IS
MPEAOTBPALLEHUS €0 IIOBTOPEHUSI.

7.6.3. B ciy4yae ecnu BBISIBIEHHOE OTKJIOHEHHE HCIIOJIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa
(o6s3arenncTBa) coctaBisier 0,1% u Gojee KOPPEKTHON CTOMMOCTH YMCTHIX aKTHBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTHBOB Ha 3TOT MOMEHT pacuera cocraBisieT 0,1% u Oonee KOppeKTHOU
CTOMMOCTH YMCTBIX aKTHBOB, CIIELHAIU3UPOBAHHBIA JEMO3UTAPUA COBMECTHO C YIPaBIAIOILIEH
KOMITAHUEH OIpeaesieT HOBYI0 CTOMMOCTh YHCTBIX AaKTHMBOB, a TaKXe CTOMMOCTh Ias Mpu
NpUOOpPETEeHUH W TMpH TOTallleHWH T[aeB M, OCYILIECTBIISIIOT BO3MeElIeHHE YyulepOa Biaaeabliam
WHBECTHUIIMOHHBIX MaeB. Bce ucrpaBieHus BHOCATCS B PETUCTPHI yueTa TEKYIUM JTHEM.

7.6.4. Cneuuanu3upoOBaHHBI JENO3UTApUNl W YNPABIAIOMIAs KOMIIAHUS COCTAaBISIOT AKT O
BBISIBIICHHOM OTKJIOHEHUH U (paKTE €ro yCTpaHECHHUSI.

7.6.5. Crnenumanu3upoBaHHbIA neno3uTapuil He no3aHee 3 (Tpex) paGouux gHEH cO IHSA BBIABICHUS
PacXOXKJIEHUN B OMPENENICHUH CTOMMOCTH YHUCTBIX AaKTHBOB, MOJJICKAIIUX IEPEecueTy, HalpaBsieT
yBenomiienue B bank Poccuu.



puioxenne

Ne 1. Kpurepum npusHaHus (mpeKpaimieHust

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

AKTHB/00513aTEJILCTBO

Kpurtepuu npusHaHus

Kpurtepuu npekpaiiueHusi Npu3HaAHUs

JleHexxHble cpelicTBa Ha cueTax U

BO BKjIagaxX, B TOM 4YHCJIIC Ha

TPAH3UTHBIX, BaJIOTHBIX CYECTAX,

oTKpbIThIX Ha YK JI.Y. [IN®

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

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;

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

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

JlaTa WCIIOMHEHHS KPEIUTHOW OpraHu3auel 00s3aTelIbCTB 110
BO3BpaTy BKJIaaa (BO3BpaT JIEHEXKHBIX CPEJCTB HA PAaCUETHBIH
cuet [T® mo moroBopy 6aHKOBCKOTO BKJI/1a);

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

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

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

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

JleHexHble cpencTBa B yTH

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

CpCACTB Ha CUHCT-IIOJTYy4aTCJIb

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

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

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

Harta mepexona mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

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

Ilennnie Oymaru, B T.4. | Eciin 1ieHHas Oymara moyuiexkKuT ydu€Ty Ha CyeTe | 3aKJIFOUCHHS CHEIIKH;
JIENIO3UTHEIE cepTU(UKaTHI JEIIO - nara 3aKJIIOYCHUS cnenky; | Ecnu mokyMeHTapHbIEe IIEHHbIE OyMaru He MOJIeKaT y4eTy Ha
Ecnmu  nmokyMmeHTapHble IieHHBIE OyMard He | cyerax Jemno (3a UCKIFOYEHUEM JIEMO3UTHBIX CEPTU(UKATOB) -
MOJJISKAT ydeTy Ha cuetax Jeno (3a | ¢ jaTel nepenaud neHHo Oymarum [MM®, omnpeneneHHo# B
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HCKJIFOYCHUEM [IETIO3UTHBIX CEPTH(PHUKATOB) - C
natel  mpuema  ueHHod — Oymarm [T,
ONpENENIEHHON B COOTBETCTBUM C YCJIOBHUAMHU
JIOTOBOpa W TOATBEPXKIEHHONW aKTOM TpHeMa

nepenavyn LICHHBIX Oymar;
[lo nmeno3utHbIM  ceprudukaraM -  jgaTa
3a4HCIICHUS  BO BKJAaA (HETIO3WUT) IEHEKHBIX

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

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

peecTp JIMIEBBIX CYETOB  IICHHBIX  OyMar,
OTKpBITHIN ynpasistowmed komnanuu 1.Y. [T B
CIHELUAIN3UPOBAHHOM JETIO3UTAPHH,

NOATBEP/KJACHHON COOTBETCTBYIOIIEH BBIIUCKON
10 CYETYy

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

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

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

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

Ecmu cpenku ¢ meHHeIMH OyMaraMu COBEpPIICHBI Ha
BHEOMP)KEBOM pBIHKE, TO JaTa IEpexojaa IpaB Ha LIEHHbIE
OyMmarm - marta cimcaHus IieHHo# Oymaru Ha cdet JIEI1O nmubo
BHECEHHE pAacCXOJHOM 3allUCH B pEEeCTp JIUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITBIA YyIpapistomeii komnanuu J1.Y.
[T D B CIEIUATU3UPOBAHHOM JENO3UTapUU,
MOJTBEPAKJIEHHON COOTBETCTBYIONIEH BBIMMCKOM MO CUETY

[MponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (nanee — [ION)

Hara otpaxkeHus OpokepoM mpuoOpeTeHus/
peanu3zalMid  COOTBETCTBYIOLIETO  CPOYHOIO
KOHTpAaKTa Ha Oupxe.

B ciydae uCTIOTHEHUS] KOHTPAKTa;

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

II0 KOHTpPaKTy TII0 HWHBIM
nmpaBuiax KIIMPpUHTIA, B




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

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

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

st JIeOUTOPCKOM 3aJ10JDKEHHOCTH o
YaCTHYHOMY/TIOJTHOMY TOTAIIEHHI0 AMHUTEHTOM
OCHOBHOTO JIOJITA TI0 JIOJITOBBIM IIEHHBIM Oymaram
— JaTa YacTUYHOTO WM IOJHOIO MOTaIllCHUs
HOMUHAaJIa HA OCHOBaHUH PEIICHUS O BBITYCKE.

Hata HCIIOJIHEHHUS 0053aTeBCTB SMUTEHTOM,
MTOATBEPKJICHHON OAHKOBCKOH BBIITMCKOHM C PacueTHOro cuera
ynpasnstonieir komnanuu J1.Y. TIM® unu oryerom Opokepa
[IN®;

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

Obs3arenbcTBa donna o
BO3BpaTy JCHEXKHBIX CPEJCTB,
NOJYYEHHBIX 10 MEpBOM wYacTu
norosopa npsmoro PEINO;
LeHHble Oymaru, IepeaaHHbIe
@oHIOM MO TNEPBOM  YacTu
norosopa npsimoro PEITO

- mo porosopam mpsimoro PEIIO,
(mpoJaBIOM LEHHBIX Oymar o
nepBoil yactu norosopa PEIIO
ABJISIETCS yHpaBIIsoas
kommanus [1.Y. ®onpa)

Ha party wncnosnHeHHs INepBOM 4YacTH A0OroBopa
PEIIO npu3nHaercss KpeAUTOPCKas 3a/10JKEHHOCTb
B pa3Mepe CyMMBI IIOJIy4E€HHBIX JECHEXKHBIX
cpencts mo mnepBoi wactu poroopa PEIIO,
YBEJINYEHHOMN Ha CyMMY MIPOLIEHTOB,
paccunTaHHbIX Ha naTy ompeneneHus CHA mo
CTaBKe, MPEIyCMOTPEHHONH IOTOBOPOM IPSIMOTO
PEIIO

Ha paty wucnomnenuss Btopoi uwactu jpgoroBopa PEIIO
MPOUCXOAUT  TpEKpalleHHe  MPU3HAHUS  KPEAUTOPCKOM
33JI0JDKEHHOCTH B CYyMME IOJTYYEHHBIX ACHEKHBIX CPEICTB 110
MEepBOI YacTu;

B cly4yae €ClIM WCIOJHEHHE O00s3aTeNbcTB HE Oyner
BCTPEUHBIM, T[OJl JaTOW WCIOJHEHUSI BTOPOM  YacTu
puHUMaeTcs: Oonee MO3MHSAS W3 IBYX IaT: IOCTaBKH WM
OTLIATHI.

[Ipekpamenre npu3HaHUsl LEHHBIX OyMar, MepeJaHHBIX 10
norosopy npsimoro PEIIO, He mponcxoaur.

Jebutopckast 3al0JDKEHHOCTh K

MOJIYYCHUIO MepeIaHHbIX
JICHE)KHBIX CpPEJICTB IO IMEpBOU
yacTH  JIOTOBOpa  OOpaTHOro

PEIIO - no goroBopam o6paTtHOTro
PEIIO, B Tom umcie PEIIO c
KJIMPUHTOBBIMH ~ CepTU(UKATAMHU
yuacTusa (IOKynaTeiaeM LEeHHBIX
oymar mo porosopy PEIIO mo
nepBoit wactu PEIIO sBusercs
yopasisitonfas  kommanus Y.
Donya)

[lpu3HaHwe 1eHHBIX OyMar, MOJYYEHHBIX TI0
nepBoit yactu norosopa PEIIO, He mponcxoaur.
Ha party wncnosnHeHHs INepBOMl 4YacTH JA0roBopa
PEIIO npuznaercst peOUTOpCKas 3aJ0KEHHOCTD
B pasMepe CYMMBI JIEHEKHBIX  CpEJICTB,
nepeaHHbIX POHAOM IO IEPBOM YacTU JOTOBOpA
PEIIO, yBenwdeHHOW HA CyMMY IIPOIICHTOB,
paccunTaHHbIX Ha JaTy omnpeneneHus CYHA 1o
CTaBKe, MPeJyCMOTPEHHOH JOTOBOPOM 00PaTHOTO
PEIIO.

Ha paty wcnomnenust BTopoit uactu jgoroBopa PEIIO
MPOUCXOOUT  NpEKpalleHue  MpHU3HaHUs  JeOUTOPCKOii
3aJI0JKEHHOCTH KOHTpareHra 1o gorosopy PEIIO

Jleburopckas 3agomkeHHOCTh 10 | JleOuTopckas 3aJ10J>KEHHOCTD mo | Jlara HWCIOJIHEHUS 0053aTeNILCTB SMUTECHTOM,
BBITUIATE TUBUJCHIOB IO aKIUSM, | IPUYUTAIOMIUMCS K TIOJYICHHIO IUBHICHIAM, | ITOATBEPKICHHOW OAHKOBCKOW BBITTUCKOW C PAcUETHOTO CUETa
J0Xoja o JIENO3UTAapHBIM | 10X01a o JICTIO3UTaPHBIM pacnuckam | ynpasusitoniein komnanuu J1.Y. TIM® unm oryerom Opokepa
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pacruckam

MpPU3HACTCS KaK aKTUB C MEpPBOTrO JIHS, KOrja
LeHHble OyMmarm HauyuHAlOT TOproBaThes 0e3
yueTa o0bsBieHHbIX AuBHAeHI0B (DVD_EX DT)
HTH (B OTCYTCTBHE nHpOpMaIun 0
DVD_EX DT) nata, Ha KOTOPYIO ONpPEAEISIOTCS
JUIa, UMCIOIIME TMpaBo Ha  IOJydYeHHE
JVBHJICHIOB/IOXOZI0B. B KkadecTBe HCTOYHMKA
nH(GOPMAIIUU HCTMONB3YIOTCS HH(OPMAIMOHHBIE
pecypcst Tompson Reuters (Refinitiv), HKO
AO HP/I n uHBIE TOCTYIHBIE HCTOYHUKH.

I[lpu orcyrctBum wWHPOpMANMK W3  BBILIC
yKa3aHHBIX HCTOYHHKOB (B TOM YHCIIE pa3Mepa
MPUYMTAIOIINXCS BBIIIAT) - JaTa  3a4UCICHUS
JNCHEeXKHBIX  CPEICTB HA  PAaCYeTHBIA  cyeT
ynpasistomed komnanun Y. IIU® (B Tom
yuciie Ha cuet Opokepa [T D).

1IN D;

JlaTta auKBHUIANMM AMUTEHTA, coryiacHO Beiucke u3 EI'PHOJI
(WM BBIMMCKA M3 COOTBETCTBYIOIIETO YMOJTHOMOYEHHOTO
OpraHa WHOCTPAHHOTO TOCY/IapCTBa).

Jeburopckas 3a0KEHHOCTH IO
JOXOAaM 10 HWHBECTHIHOHHBIM
nasm [MMD u masm (akuusam)
MHOCTPAHHBIX WHBECTULIMOHHBIX
(OHIOB, MaM KOTOPBHIX BXOASAT B
coctaB umyiecrsa [TUD

Jaroii Bo3HUKHOBeHHUs o00s3aTenbcTB YK 10
BBIIJIATE JOXOJa MO TMasM, SBIsSETCS JaTta
BO3HHKHOBCHHS 00s3aTeNnbCcTBA IO  BBHIILIATE
N0XO0Aa, YKazaHHass B COOOIIEHHMH O BbIIIATE
noxona 1mo nHBecTUIUOHHBIM asM [ITUD u nasm
(akmmsm) HWHOCTPAHHBIX WHBECTUIIUOHHBIX
(OHJIOB, KOTOpBIE BXOAST B COCTaB HMMYIIECTBA
[N ®, B coorBercTBUH ¢ uHpopmanueir HKO AO
HPJI wnu wHbOpManmeH, moydeHHONH M3 WHBIX
HMCTOYHUKOB

Hara, ¢ KOTOpOH MHOCTpaHHBIE LIEHHbIE OyMaru
HA4YMHAIOT TOProBaThCs 0e3 ydeTa OOBSIBICHHBIX
muBuaeHnoB (DVD EX DT) unu (B oTCyTCTBHE
napopmaruu o DVD _EX DT) nara, Ha KOoTOpyIO
ONPENEINIAIOTCS  JIMIa, HMEIOIMe TpaBO Ha
MOJTyYeHUE AUBUCHOB/0XO0/IOB B COOTBETCTBHU
¢ wuH(popmanmoHHol cuctemoir Tompson Reuters
(Refinitiv);

Jlata ompezneneHus BBIIUIATHI J0XOJA, COTJIIACHO
nHpOpPMaLUH Ha opumansHOM caiite
ynpaBisilolled  KOMOAHWW/B  opHUIMAIBHOM

Jata ucnonHeHns o00s3aTENBCTB YIPABISIONICH KOMITAHUEH,
MTOATBEPKIEHHONH OAaHKOBCKOHM BBIITUCKOM C pacueTHOro cuera
ynpasistitonieid kommnanuu J1.Y. [TM® /otaeTrom Opokepa [T D;
Hata JIMKBUAALMH yIpaBisomen KOMITaHUH
(naBecTurmoHHOTO  QoHAA  (JHIIA, BBIIABIIECTO  IIau
(BBIITyCcTHBIIIETO aKLIKN)), coriacHo Bbinucke u3 EI'PIOJI (nm
BBIMMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAaHHOTO 'OCYJapCTBa).
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COOOIIEHUH AJIsl BJAJENbLEeB HHBECTUIIMOHHBIX
MaeB O BBILIATE A0Xona (A KBATU(HUIMPOBAH-
HBIX HHBecTOpOB); [Ipu oTcyTcTBUM MHOpMaIK
U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM 4HCIIE
pa3Mepa TNPUYMTAIOUIMXCS BBIIIAT) - JaTa
3aYUCIIEHUS JIEHEKHBIX CpPEJCTB Ha pPaCUYETHBIN
cuet ympasisomeii kommanuu Y. [IM® / Ha
cuet Opokepa [TNO.

JlenexxHnie CpelCcTBa,
HaXOSIINECS y
npoeCCUOHATBHBIX  YYACTHUKOB
phIHKa IIEHHBIX OyMmar (namee —
O6pokep)

Hata 3auucieHHWs JACHEKHBIX CPEICTB Ha
CHELUAIbHBIA OpOKEpCKUI CUeT Ha OCHOBAaHWUHU
otyeTa Opokepa

Hara ucnioiaHeHus: OpokepoM 00S3aTENbCTB M0 NEPEUNUCIICHHUIO
JICHEKHBIX CPEJCTB C CIELHUATBHOIO OPOKEPCKOro CUeTa;
JHara pemenns banka Poccun 06 0T3bIBE MUIIEH3UHN y OpoKepa

(meHe)kHBIE ~ CpeAcTBAa NEpexXOmsiT B CTaryc Mpoder
JICOUTOPCKO 3aJI0JKEHHOCTH);
Hara nukBmmammu  Opokepa  coryacHO — MH(pOpMaNuwy,

PacKpbITOi B OQUIMATFHOM JOCTYITHOM HCTOYHHKE (B TOM
gucie 3anucu B ET'PIOJI o nukBumanum Opokepa).

3aI0JDKEHHOCTh 1O CHEJIKaM C
LIEHHBIMA Oymaramm,
3aKIIFOYCHHBIM Ha yClIoBusax T+

Jara 3akio4eHus: JoroBopa MO MPUOOPETEHHIO
(peanmmzanmn) neHHbIX 6ymar (¢ yuérom HKJI)

Jlata mepexojga mpaB COOCTBEHHOCTH Ha IIcHHBIE Oymaru
MTOATBEPKICHHAS BEITICKON TI0 CUETY JIETIO.

3agoKeHHOCTh O caenkaMm ¢ | Jlara 3akmoueHust noroBopa 1o Tokynke/ | JlaTa mepexopaa mpaB COOCTBEHHOCTH HA BAIOTY HA OCHOBaHHUU
BAIIOTOM,  3aKJIIOUEHHBIM  HA | MPOJAXKe BaJOTHI. BBIMMCKU CO CYETa OTKPBITOIO HA YIPABISIONIYI0 KOMIIAHHIO
ycnoBusix T+ J.Y. TIN®/6pokepckoro oTyera.

HeOutopckass  3a10JDKEHHOCTD, | Jns IeOUTOPCKOM 3aJJ0JDKEHHOCTH no | Anst 1eOGUTOpCcKOi 3a0JKEHHOCTH MO BO3MEIICHHIO CYMMBI
BO3HUKIIASA B pe3yJbTaTe | BO3MEIIEHHIO CYMMBI HaJoroB u3 Orokera PO — | HanoroB u3 Oromkera PO — nata wcronHeHus: o0s3aTenbCcTBa
COBEPILIEHHUS CHEIJIOK ¢ | mara npunaartus HJIC mo paboram u ycmyram k | nepexn [ITM® cornacHo HaoroBomy koaekcy Pd;

umyiiectBoMm [TM®D, no koropbiM
HacTynuia HauOosee paHHssA AaTa
pacueTos;

4BAaHCBI, BBIJAHHBIE 33 CUET
umyiectsa [TU®D;
aeburopckas 3a/I0/KEHHOCTh

YIOPaBIAONIEH KOMIIAHUU IEepes
IIN®;

BBIUETY.
Jnst qpyrux BHIOB HAJOroB — Jara IOMy4YeHHs
YBEOMIJIGHHS HAJOTOBOM O BO3HUKHOBEHHH
NeperuIaThl.

Jl1d ocTanbHBIX BUIOB aKTHBOB - JaTa Mepenayu
aKTUBOB  (IEHEXHBIX  CPEACTB) JHIy, B

OTHOLICHWH KOTOPOro BO3HUKACT JIC6I/ITOpCKa$[
3aJ0J2KCHHOCTbD.

JIJ1s ocTanbHBIX BUAOB aKTHBOB:

- Jara  TONYy4YEHUA  JIOKYMEHTa,  IOJTBEPKAAIOIIETO
BhIMOJIHEHUE  pabor  (okasanuss  yciayr) [IMD®  mo
COOTBETCTBYIOILIUM JIOTOBOpaM WJIM B COOTBETCTBUU C
MpaBUJIaMU JIOBEPUTENBHOIO ynpasieHust oHaoM;

- JaTta JMKBUJAIMM KOHTPAreHTa COTJIaCHO BBIMIMCKE U3
ET'PIOJI;

- Juia  JeOUTOPCKOW  3aJ0JDKEHHOCTH 10  BO3MEIICHHIO
JNEHEXKHBIX CPEACTB — JaTa 3a4UCICHUS AODKHUKOM CYyMMBI
Jonra Ha pacuetHbiii cueT [TM® Ha OCHOBaHUU BBITIUCKHU.
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JeOuTOpCKas 3aJI0JDKEHHOCTD,
BO3HHUKIIAs IO JIOTOBOpaM C
ayJUTOPCKOMN OpraHu3almei,
OIICHIITKOM,
CHEIUATU3UPOBAHHBIM
JIETIO3UTAPHEM, PETUCTPATOPOM,
yKa3aHHbIM B mnOpaBwinax Y
[MNO;

JIEOUTOpPCKAst 3aJ0JDKEHHOCTh 110
Hajoram, cOopam, IONUTMHAM B
OI0KETHI BCEX YPOBHEH;

JeOUTOpCKast 3aJ0KEHHOCTh TI0
BO3MEIICHUI0 CYMMBI HAJIOTOB W3
6romkera PO;
IIpouas
32I0JDKEHHOCTD

nebuTopckast

Kpenuropckast 3a10/0KEHHOCTH IO
BBIIaU€ MHBECTUIIMOHHBIX [1a€B

Jata BKIIOYEHHUS [IEHEXHBIX CPEACTB (MHOTO
MMYIIECTBA), MepeaaHHbIX B oruiary
MHBECTHULIMOHHBIX a€B, B uMyiiectso [TNO

Hara BHECCHMSI MPUXOIHOU 3aIMcHu 0 BbIJaye
WHBECTULMOHHBIX naeB B peectp [IM® cormacHo oTdeTy
perucTparopa

Kpenuropckas 3a101KE€HHOCTD 110
BBITJIATE JEHEKHOW KOMIIEHCAIIUHU

Jlata BHEeCEHMS PACXOHOM 3aIKCH O TIOTAIICHUN
MaeB COTJIACHO OTYETY PErucTpaTropa

JaTa BeIIIIaTl CyMMBI IEHEKHOU KOMIIEHCALIUU 3a
naBecTUIMOHHBIE Tan [T coritacHo 0aHKOBCKOM BBIITUCKE

npu MoralIeHnu

WHBECTHIIMOHHBIX I1a€B

Kpenutopckass ~ 3amomkeHHocTs | Jlata ocymiectBienus oneparui Beigaun u (wim) | Jlata nepedncneHust cyMMbl CKAJIOK/Ha0aBok aredty u3 [ 1D
nepeJl areHTaMu 10 BbIJaue, | MOTAlICHUS I1aeB B PEeCTPe HMHBECTUIMOHHBIX | COTJIACHO OAHKOBCKOM BBINHKCKE.

MOralIeHUIO HHBECTHIMOHHBIX | mmaeB ITM® 1o 3asBKe areHra.

maeB [T®

KpeanTopckas 3a10JDKEHHOCTS 110
ClIeJIKaM, M0 KOTOPhIM HACTyIHIIa
HanOoJiee paHHss J1aTa PacyeToB

[JaTa mostydeHus] JOKYMEHTa, MOATBEPKIAIOIIETO
mepexoJ; TmpaBa COOCTBEHHOCTH Ha  aKTUB
(memexxnpie cpenctBa) k [IM® ot numa, B
OTHOUICHUU KOTOPOT'O BO3HUKAET KpPEIUTOPCKAS
3aJ10/DKEHHOCTb.

Jara ucnionnenus oos3arenscts [T no gorosopy.

Kpeautopckas  3agomxeHHOCTh | JlaTa  mosiydeHUsl JIEHEXHBIX  cpelcTB  oT | Jlata Bo3Bpara CyMMbl 3aJ0JKEHHOCTH  YIIPaBJISAIONIECH
nepe]] YIpaBIsionied KOMIaHUeH, | YIPaBISIONEH KOMIAHUH COTJIACHO OaHKOBCKOHM | KOMITAHWHW COTJIACHO OAHKOBCKOM BBIITUCKE

BO3HUKIIIAS B pe3yJsibTaTe | BBIUCKE

WCIIOJIb30BaHUs  YNPABJISIIOLIEH
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KOMITaHUEH COOCTBEHHBIX
JICHSXKHBIX CPEJCTB ISl BHIILIATHI
IEHEKHOU KOMIIEHCALIUU
BIIAJIEIBIIAM HMHBECTUIIMOHHBIX
[aes npu [OralIeHuU
MHBECTHUIIMOHHBIX [1a€B

KpenuTtopckas 3a10;5KEHHOCTD IO

Z[aTa BO3HUKHOBEHUS 0053aTCIHCTBA MO BBIMIIATE

Jara mepeuncneHnss CyMMBl HaIOTOB  (00sS3aTENbHBIX

yIUlaTe HaJOroB W JPYruXx | Haora ® (WiaM) O00s3aTeNbHOrO  IUIaTeXka, | TuiaTexei) ¢ pacdetHoro cueta [IM® cormacHo OaHKOBCKOM
00s3aTeNbHBIX  IUIATEXKEH W3 | COrJIACHO  HOPMATHUBHBIM  TIPAaBOBBIM  aKTaM | BBIITUCKE
umyiecrsa [TUD Poccutiickoii @enepanuu u (WIn) T10rOBOPY

Kpenuropckast 3a10/0KEHHOCTH IO
BO3HATPAXKICHUSAM YIIPABIISIONIEH
KOMIIaHUH,

CIEINATN3UPOBAHHOMY

JIETIO3UTAPHIO, ayauTopy,
OIICHIIUKY, ULy,
OCYIIECTBIISIONMIEMY BEICHHE
peectpa BJIaJIENIbLIEB

WHBECTHIIMOHHBIX TaeB IIM®D, a
TakKe 00s3aTeIBCTBAM IO OILIATe
MpPOYUX PacxojoB,
OCYILECTBIISIEMBIX 3a cuer
umyiiectsa [IM® B cooTBeTCTBUU
¢ TpeOOBaHUAMH IEHCTBYIOIIETO

Jlata moiy4eHusi JOKyMEHTa, IOATBEPKAAOLIETO
BEIMONHEeHWE padot (okazanmst ycuyr) ITMD mo
COOTBETCTBYIOIIIM JIOTOBOpam WIIN B
COOTBETCTBUH C IPaBUIAMH JOBEPUTEIHLHOTIO
yrpasienus [TO

Jara mepeuncneHuss CyMMbl BO3HAarpaXICHUH M PAacXOlOB C
pacuetHoro cyera [IM® cormacHo OaHKOBCKO BBITIICKE

3aKOHOJATEILCTBA
Hanmume mopsiaka ompenenenus pesepBa u | [laTa MONMHOTO — WCIONB30BaHUS pe3epBa Ha  BBILIATY
Pesens a — YCIIOBUSI €r0 OTpaXXCHHsI B 00s3aTENILCTBAX B | BO3HArpaxjaeHus. [lo OKOHYAHUM OTYETHOTO TOZa IMOCIe
P y COOTBETCTBMHM C  HacTosmmMmu llpaBuiaMu | BOCCTaHOBIICHUS HENCIIO0JIb30BAHHOIO pesepsa B
BO3HATpaXkICHUS
ONpeAcIICHUS CUHA [MN® | coorBercTBUM ¢ HacTosiuMu [IpaBunamu onpenenenus CHA

[TND.
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IMpuaoxenne Ne2.
MeToauka onpeaesieHus CipaBeIIuBOi CTOUMOCTH
AKTHBOB H BeJIMYHHBI 00513aTeJIbCTB.

1. Mojgesi OlleHKH CTOMMOCTH I[eHHBIX OymMar

AKTHUBHBIM PBIHKOM JJisi [IEHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha POCCHWCKOW WJIM WHOCTPaHHON
Ouprke, 3a HMCKIIOYCHUEM OOIHMIaluii BHEIIHMX OOJIMTallMOHHBIX 3aiiMOB Poccuiickoit denepanuu;
JOJTOBBIX UEHHBIX OymMar HWHOCTPAHHBIX TOCYJApCTB; €BPOOOIUTaluii MHOCTPAHHBIX 3MUTEHTOB,
JIOJITOBBIX IIEHHBIX OyMar MHOCTPAHHBIX TOCYJapCTB; LIEHHBIX Oymar MeEXIyHapOAHBIX (DMHAHCOBBIX
OpraHu3alii TNpHU3HAeTCs JOocTynHas W HaOmomaemas OupskeBas IUIOmAAKa (POCCHMCKas WM
MHOCTpaHHass OWpXHU U3 chucka, ycraHoBieHHoro IlIpaBunamu onpenenenuss CYA), B ciyuae
COOTBETCTBUSI OZJTHOBPEMEHHO CJIEAYIOIIUM KPUTEPUSIM Ha aty onpeaeneHus CHA:

e I[IcHHas Oymara JOIyIIeHa K TOpraM Ha POCCUKCKOW WM WHOCTPAHHOW OHMpKe, MPUBEICHHOW B
[Ipuiioskenuu 4 HaCTOSAIMX IPABUIT;

e HajIM4Ms LEeHBl (KOTUPOBKM) U HEHYJIEBOr0 00beMa TOProB Ha JIaTy ONpEAETICHUS CIIPaBEJINBOM
CTOMMOCTH (B Cllydae, €Ccli Ha BCEX JIOCTYIHBIX U HaONIoAaeMbIX OWMPIKEBBIX ILIOMIAZKaX ObLI
HETOPIOBBIN JIeHb Ha j1aTy onpeaeneHuss CHA - aHaIM3UpYIOTCS JaHHBIE [TOCIIEIHETO TOPTOBOTO
JTHS Ha TAHHBIX TUTOMIAKAX);

® KOJMYECTBO c/eioK 3a mociennue 10 toproseix auei - 10 u 6onee.

® COBOKYMHBIH 00beM crenok 3a nociennue 10 toproseix aueit mpesbicui 500 000 pyoneit (wiu
COOTBETCTBYIOLIMI pyOseBblii AKBUBaJEeHT 1o Kypcy banka Poccum Ha nary ompeneneHus
AKTUBHOTO PBIHKA, €CIIM 00BEM CHIEJIOK OIMpPE/IeIeH B MHOCTPAHHOI BaJtOTe).

B ciyuae, ecnu nenHas Oymara TOpryeTcsl Ha POCCHICKOM OMpKe B OCHOBHOM PEXHME TOPTOB C
pacueTamu B pyOisiX U B MHOCTPAHHOM BAJIIOTE€ U TaKUE PEKUMBI TOPTOB JOCTYMHBI ISl COBEPIICHUS
caenok 3a cuer umymiecrBa [IM®, coBokynHbII 00beM CAENOK OIpenersieTcs Mo o0leMy o0beMy
TOPI'OB C pacuyeTaMH B pyOJsiX M B UHOCTPAHHOI BajoTe.

OnpeneneHre aKTUBHOTO pbIHKA OCYLIECTBIISIETCS C Y4Y€TOM TOTO, 4YTO BO3MOYKHOCTh
WCIIOJIb30BaHUsl JIAHHBIX IOCJEIHEr0 TOPrOBOrO JIHS Ha TOPrOBBIX IUIOHIAJKaX HE NPUMEHSIETCS B
clly4ae, KOIJla HETOPrOBbI JeHb (WJIM OTCYTCTBUE TOProB Ha (OHIOBOM pPBIHKE) CBS3aH C
IIPUOCTaHOBKOW TOpPros o pemeHuto banka Poccnn, mprOCTaHOBKOW TOProOB B CIIydae JOCTHXKEHHS
YCTaHOBJICHHBIX  OWpKEH  IMOPOTrOBBIX  3HAUEHUH  WIM  HMHBIMH  COOBITUAMH  (COIIAaCHO
MOTHBHPOBAaHHOMY CYKICHHIO YIIPABIAIOIIEH KOMIAHUHM), CHOCOOHBIMH CYIIECTBEHHO MOBIHUATH
Ha U3MEHEHHE CIPaBEMJIMBON CTOMMOCTH B TaKOW HETOPIOBBIM J€Hb MO CPaBHEHHMIO C IOCIEIHUM
TOPTOBBIM JIHEM.

B ciryyvae, eciau BO3HMKIIHNE o0cTOsATENBCTBA IIPUBOJAT K 3aTpyAHEHUIO
(HEBO3MOXKHOCTH) OMpEACNCHUs] CIPaBEATUBON CTOMMOCTH aKTHBOB, YIPABISAIOMIAS KOMIIAHHS
o0si3aHa  NPHUOCTAHOBUTH  BBIJAYy M [OTAallleHWE  MHBECTULMOHHBIX  MaeB  I1aeBOTO
WHBECTUIIMOHHOTO (oHAa MO TpUYMHAM, HE 3aBUCSAIIMM OT YIPABISAIOMIEH  KOMITAHWH,
0€30THOCUTENIPHO THUIIA MAeBOr0 HMHBECTHIIMOHHOTO (OHIA U HE3aBUCUMO OT (PaKTUYECKOTO
MPOBEACHHUS MPOUEAYpP MO BblJay€ MW  TOTall€eHWI0 HMHBECTUIMOHHBIX TIa€B B  MOMEHT
BO3HHUKHOBEHUS 00S3aHHOCTH 10 TIPUOCTAHOBJIEHUIO.



HJ’IH OLICHKH CHpaBe,Z[HHBOP'I CTOMMOCTH LICHHBIX 6}’Mal" B [ECJIAX HACTOAIIMUX IIpaBUJI OCHOBHBIM PBIHKOM

IIPU3HAETCSL:

OCHOBHOI1 PBIHOK ISl IECHHBIX
Oymar B HeJIsIX HACTOSIIINX
IIpaBui onpenesennss CHA

HOpﬂI[OK NPU3HAHUSA PBIHKA OCHOBHBIM

- MockoBckas Oupka, ecnmi MOCKOBCKast OMpka SIBISIETCS aKTHBHBIM
PBIHKOM.

B caywae, ecniu MockoBckas Oupka HE SBISCTCS aAKTUBHBIM
PBIHKOM — pOCCHICKast OMp KeBast TUIOIMIAAKa M3 YHCIa aKTHBHBIX PHIHKOB,
[0 KOTOpPO¥ ompeneneH HaWOOIBIINH O0BEM CAETOK IO KOJIUYECTBY
LeHHBIX OyMar 3a nocneaaue 10 (1ecsaTh) TOProBhIX JHEH.

[Ipu orcyrctBuM uHpOpMamun 00 o0BEME CAEIOK MO KOJIUYECTBY
LEHHBIX Oymar wucnons3yerca wuHGopManus o0 00BeMe CIENOK B
JICHS)KHOM BhIpakeHUH. [Ipu paBeHCTBE 0OBbEMa CHENOK Ha Pa3IHMYHBIX
TOPIrOBBIX mIonraakax OCHOBHBIM PBIHKOM CUUTACTCA TOproBas
IUIONIA KA C HAaMOOIBIIMM KOJIMYECTBOM CIEIIOK 3a JAHHBIH NepHoa

- MTHOCTpaHHAasi OMprKa WIIM POCCHIACKasi OMprkKa M3 Yuciia aKTHBHBIX
PBIHKOB, TI0 KOTOPOW OMpeAeNieH HanOOMbIUKA o0Mmmi 00BEM CIIENOK IO
KOJIMYECTBY IEHHBIX Oymar 3a mocienaue 10 (1ecsTh) TOproBheIX JHEH.

- Ilpu otcyrcTBum nH(pOpMaIuu 00 00bEMe CIENIOK 10 KOIHYECTBY
LEHHBIX Oymar wucronb3yercss uHpopMmanus o0 o0beMe CHENOK B
JEHEe)KHOM BBIpaykeHuH 3a nocieanue 10 (aecsats) ToproBeix auei. [Ipu
3TOM BEJIMYMHBI 00BbEMa CIEJIOK B BAJIOTE KOTUPOBKH MEPEBOISATCA B
pyoaun mo kypcy banka Poccum Ha mary ompenmenenus CYA. [lpu
paBeHCTBE o00BEMa CHENOK HAa pa3IM4YHBIX TOProBHIX IUIOLIAJKAX
OCHOBHBIM DPBIHKOM CUYHMTaeTCsl TOPropas IUIOMIaJKa C HAaHOOJBIINM
KOJMUYECTBOM CEJOK 3a rnocyeaaue 10 (1ecsaTs) TOproBeIxX JHEH.

° JJIsi PpOCCHMCKHUX LEHHBIX
Oymar

° {11 ”HOCTPAHHBIX HEHHBIX
Oymar

) IIpousBoanbIe
¢punancOBBIC HHCTPYMEHTBI
(I1on)

OcHOBHBIM pBIHKOM JuIst poccuiickux 1MW npusHaeTcs cpouHbId PHIHOK
MocKOBCKOW OHMpKH, JJIsi MHOCTPAaHHBIX —OHMpXkKa, TIe ObUT MPHOOpETeH
unu npogal [1OU.

e Jlna oOaurauuii BHEIIHHUX

00JTHTalIHOHHBIX 3aiiMOB
Poccuiickoi Denepanmu,
JOJITOBBIX IEeHHbIX oymar
HHOCTPAHHBIX rocyaapcrs,

€BpOo00IMranuii WHOCTPAHHBIX
IMHTEHTOB, IEHHBIX Oymar
MEKIYHAPOAHBIX (PHHAHCOBBIX
OpraHusanuii

BreOupxeBoil peIHOK.




METOAbI OHEHKHW CTOUMOCTHU HEHHBIX BYMATI'

Memoowt ouenku cmoumocmu
UEHHBIX OyMaz, 0711 KOMOPbIX Onpedenaemcs
AKmueHsLil oOupscesoll putHok (1-it ypoeens)

LieHHble 6ymaru

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Llennas Oymara
POCCHIICKOTO dMUTEHTA (B
TOM qucie
WHBECTUIIMOHHBIC nau
POCCHUMCKUX

MHBCCTHIIMOHHBIX

MaeBbIX
¢dhoHI0B, HTIOTCYHBIE
cepTu(UKaThl  y4acTus,

JIeTo3UTapHas pacIiucKa)

st ompeneneHuss CIpaBeUIMBON CTOMMOCTH, HMCIIOJB3YIOTCS ILIEHBI OCHOBHOTO
pBIHKA 32 TOCJICIHHA TOPTOBBIA NEeHb (M3 YHCIa aKTUBHBIX POCCHHCKUX OHPIK),
BEIOpaHHBIC B CICAYIONIEM MOpsiaKe (YOBIBAHUS PUOPHUTETA):

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
ompxu Ha pary omnpeneneHuss CUA 1npu  ycnmoBHHM TIOATBEPXKICHHUS — ee
KOPPEKTHOCTH;
Hena cnopoca,

€CJIM OHa HaxXxOoAWUTCA B HMHTECPBAJIIC MCKIAY MHUHUMaJIbHOM |

ompeneneHHas Ha pary onpeaeneHus CYA, npusHaercs

KOPPEKTHOM,
MaKCHUMaJbHOM LIEHAMU CHEJIOK Ha 3Ty )K€ AaTy 3TOH e OUpiKy;

b) cpenuensBenieHHas 1eHa (WAPRICE) Ha MoMEHT OKOHYaHWS TOPTOBOM
CECCHM POCCUICKOH Oupiku Ha aaty omnpenenenus CHA, npu yCIOBUH, YTO JaHHAS
[IeHa HaXOAWTCS B Mpedenax chpeaa mo crnpocy (bid) m npeanoxenunto(offer) na
YKa3aHHYIO J1aTy;

c) nena 3akpeitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOit
ceccuu poccuiickod Oupku Ha gary onpeaenenuss CYA mpu  ycioBuu
MOATBEPXKICHUS €€ KOPPEeKTHOCTH; LleHa 3aKkpbITHs IPU3HAETCS KOPPEKTHOM, ecin
PacKphITHI TaHHBIE 00 00BEMe TOPTOB 3a JICHb U 00hEM TOPTOB HE PaBeH HYIIIO;
Eciu na nmaty ompegenenus CUA OTCYTCTBYIOT LIEHBI OCHOBHOI'O DPBIHKA, IS

OTpeCIICHHUS CIPABEJIMBON CTOMMOCTH IICHHON OyMmaru NMPUMEHSIOTCS MOJCIH
OIICHKH CTOMMOCTH LIEHHBIX Oymar 2-ro YpOBHSL.

Lennast Oymara
WHOCTPAHHOTO JMHTEHTA
(B TOM qucie
JICTIO3UTApHAsT PACIIHCKA,
LIEHHBIX Oymar
WHOCTPAHHBIX
MHBECTHIIMOHHBIX
(hOHIIOB)

Ecmm nns  ompeneneHus CHpaBeIMBOA  CTOMMOCTH, WCIOJB3YIOTCS  IICHBI

OCHOBHOI'0 POCCHUHCKOIr0 pPbIHKA (M3 YMCIa aKTHUBHBIX POCCHUCKUX OUPXK), TO

UCTIONB3YIOTCS  IICHBI, BBIOpaHHBIE B  CleAyrolieM mnopsake (yObIBaHUs
MIPUOPUTETA):
a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHUHCKOM

Oupxxu Ha pary onpeaeneHuss CYA mnpu  ycioBUHM TOATBEP)KACHUS €€
KOPPEKTHOCTH;
Hena cnpoca,

ompeneneHHass Ha gary onpeaeneHuss CYA, mnpusHaercs

KOppeKTHOﬁ, €CJIM OHa HaxoAWUTCA B HMHTEPBAJIIC MCEKIY MHUHHUMAJIbHOM |

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

b) cpenuen3penicHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTroOBOI
CeCCHU POCCHICKOM Omprku Ha naty onpenencans CUA, npu ycIoBuM, 9TO JaHHAS
1IeHa HaXOAUTCA B mpexaeiax crpena mo crnpocy (bid) u npemmoxenuto (offer) Ha
YKa3aHHYIO JIaTy;

c) nena 3akpeitus (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHUS TOPTOBOM
ceccuu poccuiickoii Oupxku Ha gary ompenenenus CYA npu  ycrnoBun
MOJITBEPKIAEHUS €€ KOPPEKTHOCTH.

Ilena 3akpbITUS TPU3HAETCS KOPPEKTHOHM, €CIM PacKpbITHl JaHHBIE 00 o0Beme




TOPTOB 3a JIeHb U 00BEM TOPTOB HE paBEH HYJIIO.

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

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

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

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

b) 1leHa 3aKkpbeITus (pX_last) Ha TOproBo# mIoMaAKe HHOCTPAHHON OMPKH Ha
naty omnpenencuuss CUA npu yclioBUM MOATBEPKACHUS €€ KOPPEKTHOCTH.
Llena 3aKkpbITHS TpPU3HACTCS KOPPEKTHOW, €CIIM PAacKpBITHl JaHHBIE 00 o0beme

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

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

BI/Ip)KeBLIC ICHBI HUCIOJIB3YIOTCA TOJIBKO IIPU HaJIWUYMU OOCTyIIa MU BO3MOXXHOCTHU
COBCpUIATh CACIKH HAa TaKHUX 61/1p>1<ax.

B uHOM ciy4ae NMpUMEHSAIOTCA MOJENH OLIEHKH CTOMMOCTHM ILIEHHBIX Oymar 2-ro
YPOBHSL.

Mooenu oyenku cmoumocmu YeHHvIX GyMaz, 0N KOMOPbIX ONPedenemcs aKmuHblil
6HEOUPIHCEBOIL PHINOK UNU 01 KOMOPBIX UMEIOMCA HADII00aeMble OAHHbIE 8 OMCYMCHEUU

uen 1-20 yposensa (2-it yposens)

Llennbie Oymaru

HOpﬂ}IOK onpeaejieHust cnpanezmmmifl CTOUMOCTH

Hennas Oymara
POCCHICKOTO IMUTEHTA

(3a HCKITIOUCHHEM
OO0muranuii POCCUMCKUX
SMUTEHTOB,
VHBECTUIIMOHHBIX IaéB
pOCCHUMCKUX MaeBbIX
HMHBECTUIIMOHHBIX
¢dhonmoB, HUIIOTEYHBIX
CepTU(HKATOB yIaCTHs)

CrnpaBeqyimBasi CTOMMOCTH aKIWi, O0pPAIAIOIIMXCH HA POCCHICKHX H
HHOCTPaHHBIX (OHIOBBIX OHMpKaX, omnpeaejasieTcsi B COOTBETCTBHH C
MOJeJbI0 OLEeHKH, OCHOBAHHOI HA KOPPEKTHPOBKEe HCTOPHYECKOW IeHbI
(nanee — mopens CAPM). [lanHasg KOppPEKTHpPOBKA INPUMEHSIETCA B Clydae
OTCYTCTBHS HaOMI0aeMON IIeHBl B TeueHHe He Oosee JecsTh padoumx THEH
(mamee 3 ypoBeHb). B ciydae mpHHSATHS OpraHU3aTOPOM TOPTOBJIH PEIICHUS 00
UCKJIFOUEHHUHU LIEHHBIX OyMmar M3 CIHMCKa HEHHBIX OyMar, JOMYyIIEHHBIX K TOpram,
U (M) B cilyyae MPHHATHS PEIIEHHS O MPEKpalleHHH TOProB, a TAKKE €CIIH
TOPTH TIPEKpalleHbl B COOTBETCTBHM C TIPaBUJIAMH TIPOBEACHUS JUCTHHTA
OpraHu3aTopa TOProBIH 0€3 MPUHATHS PELICHHUS O MPEKPALICHUH TOProB, MOJIEINb
CAPM B nensx ompeaeneHust CpaBejyIMBOM CTOMMOCTH OLIEHUBAEMOI0 aKTHBA
HE TIPUMEHSETCS ¢ AATHI IPEKPALEHNS TOPTOB.

Jng  nenedl ONEHKM CHpPaBEVIMBOM CTOMMOCTH HCIIOJIB3YETCS CPaBHEHHUE
JUHAMHMKH  (TOXOIHOCTH 33  ONPEJENIEHHBIH  MPOMEXYTOK  BPEMEHH)




AHAJIM3HUPYCMOTr'o (bHHaHCOBOI‘O HWHCTPYMCHTA C I[I/IHaMI/IKOfI PBIHOYHBIX

HUHAUKATOPOB.

B kauecTBe ppIHOYHOrO HHAMKATOpa (OCHUYMAapKa) aKIMil POCCUICKUX IMUTCHTOB

HCIIOJIB3YETCSI:
- mHAaekc MockoBckoit bupxu (IMOEX).

@opMyna  pacuera  CHOPAaBEAJMBOM  CTOMMOCTH  Ha  Jary

P, =P x (1 +ER))
®dopmMmyna pacyera oxunaeMoit foxoanoctu moaenu CAPM:

E(R) =R; + B (R — Ry

Pm,

= Pm,

pacuera

[TapameTpsl popmyn pacdera cripaBeTuBOi crouMoctu, Mmogenun CAPM:

B - CIpaBeIMBasl CTOMMOCTh OJHOW IIGHHOW Oymard Ha Jaary

OIIPCACIICHUA CHp&BCI[J'IPIBOfI CTOMMOCTH,

F, — - mocnenHss onpeneneHHas CIpaBeInBasi CTOMMOCTh [IEHHOW OyMarw;

Pm; — 3HaueHWe pBIHOYHOTO WHAMKATOpa Ha JaTy OIpeaeeHUs

CIIPaBEJIMBOM CTOMMOCTHY;

ng. —3HAaUYCHHUC PBIHOYHOI'O MWHAWKATOpAa Ha HOPCAbIAYIIYIO 4Ty

OTIpeZieNICHHs CTIPaBeIIMBON CTOUMOCTH.

E(R) — oxwmmaeMas JOXOXHOCTb LIEHHOM GyMaru

B — bera ko3 dunmeHT, pacCUNTaHHBIH IO U3MEHEHHUSAM IIeH (3HAUYEHUIN)

PBIHOYHOTO MHAWKATOPa W M3MEHEHHSM IICHBI IEHHOM Oymaru;
B ,— TIOXOHOCTb PBIHOYHOI'O MHANKATOPA;

Ef — Risk-freeRate — Ge3puckoBast craBka JOXOHOCTH.

bespuckoBass craBKka JOXOJHOCTH OIpEAeNseTcS Ha JaTry OINpeaeseHus
CIIPaBEJIMBOA CTOMMOCTH. be3pHcKoBas CTaBKa ITOXOJHOCTH TMIPHBOIUTCS K

KOJTMYIECTBY KAJICHIAPHBIX THEH MEX Ty JaTaMH €€ pacdera mo Gopmyiie:
R} = (Rp/365) x (T, — T,)

I'ne:
(T, — T,)— xommuecTBO KaJICHJIApHBIX THEW MEXIY yKa3aHHBIMU JaTaMu;

T 1—AaTa OIIpCACIICHUSA CHpaBC,I[HHBOﬁ CTOMMOCTH;




T,— mpeapIAyIas gata OnpeneacHus CIpaBeaInBOi CTONMOCTH.

Hns  akuMii pOCCHMCKHMX OMHTEHTOB, TOpryeMbIXx Ha MOCKOBCKO# Ompike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPEAENECHHas B COOTBETCTBUH CO
3HaueHHEeM KpUBOW OeckyrmoHHON moxomHoctu (craBka KbBJ/[) rocymapcTBeHHBIX
LICHHBIX OyMar Ha MHTepBaJie B OAKH roi. B pacdere ucnosnp3yrorcs:

- METOJWKa pacueTa KpUBOW OECKYNMOHHOW JOXOIHOCTH TOCYAapCTBEHHBIX
obnuraruii, onpeneneHHas MOCKOBCKOH OHpKeEi;

- TMHAMHUYECKHe apaMeTpsl G-KPHBOU 110 COCTOSTHHIO Ha Ka)KIBIH TOPTOBBIHA JICHbD,
myOarKyeMble Ha o(punuanbHOM caiite MOCKOBCKOM OHpIKH.

CraBka Kb/l paccunTsiBaercst 6€3 MpOMEKyTOYHBIX OKPYTIICHHH ¢ TOYHOCTHIO 10 4
3HAKOB TOCJE 3amsITon (B 0JIsAX), 3HaueHne R'f ¢ okpyrimeHuem g0 5 3HAKOB mocie
3aMSTOM.

Bera koaddunmenr -

Covariance (R,, Rp,)

Variance (Rp,)

PEI.i Pmi

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

B, - 1OXOIHOCTH aKTHBA;

Pa; — nieHa 3aKkpbITUS aKTUBA Ha AaTy i;

Pa; _, — mpeaplay1ast HeHa 3aKphITHS AKTUBA;

Ep - JOXOMHOCTBH PEIHOYHOTO MHAUKATOPA;

Pm; — 3HaueHWEe PHIHOYHOTO WHANKATOPA HA JATY i;
Pm;_; — mpeapIayIee 3HaYeHNUE PHIHOYHOTO HHANKATOPA;

i=1..N, ToproBeic JHH, MPEAMICCTBYIONINE JaTe OMPEACIICHUS CIPaBETHBOM
crouMmoctu. [l pacdera JOXOMHOCTH AaKTHUBAa W PHIHOYHOTO WHAMKATOpA
(OeHumapka), WCIOJB3YIOTCS 3HAYEHHUS IICHBI 3aKPBITUS M PBIHOYHOTO
vHANKaTopa 3a mociemnHue 30TOProBbIX JHEW, MpeAmIecTBYIONINe JaTe
OTIpEJICICHISI CIIPABEIITNBOM CTOMMOCTH.

bera koadduument paccuuThiBaeTCs Ha JaTy, NPEALIECTBYIOUIYIO JaTe
OIpeliesieHUsT CHpaBeyIMBOM cTouMmocTH. Ilpum 3TOoM gara pacuera berta
ko3 HLIMEeHTa TOJHKHA SIBISTHCS TOPTOBBIM JTHEM.

[pu ucnons3oBanuu Moaenn CAPM B nessx pacyera bera koadduinenTa:

- JJIsl aKIMK pOCCUMCKUX IMUTEHTOB HNPUMEHSIOTCS 3HAUEHUS LIEHbI 3aKPBITHS Ha
MockoBckoit bupxke.

[Mony4yennoe 3HayeHne bera kodddUIMEHTa OKpyrisercs M0 TpaBHiIaM
MaTeMaTHYEeCKOTO OKPYTIICHHUS JIO MSTH JECITUYHBIX 3HAKOB.




IToxazarenu R, Ry, paccunteiBaioTcs 6€3 MpOMeXyTOUHBIX OKPYTIICHHUH.

[Ipouue ycnoBus:

I_[CHa 3aKpBITUS aKTHBAa Ha OaTry OIIPCACTICHUA CHpaBSHHHBOﬁ CTOMMOCTH HC
YUYUTBIBACTCA.

[Ipu oTcyTcTBUM LIEHBI 3aKPBITHSI B KaKOH-TMOO TOPTroBEIM AeHb B mepuozae 30
TOPIrOBBIX JTHEH, Ha naty pacdera koddduimenta bera, nHpopmanus o 3HaYSHUU
PBIHOYHOTO WHIUKaTopa (OeHUMapka) ¥ OE3pHUCKOBOM CTaBKH 3a 3TOT TOPrOBBIN
JICHb B MOJICITU HE YYUTHIBACTCSI.

[lpu HaaMuUWU IICHBI 3aKPBITHUS M OTCYTCTBHM 3HAUCHUS PHIHOYHOTO WHIWKATOpa
(berumapka) B KakOW-THOO0 TOPTOBHIH AeHb B ieprone 30 TOproBeIX MHEH, Ha ATy
pacdeta kodddunmuenta bera, 3HaUeHNE PHIHOYHOTO WHAMKATOpa (OeHUMapka) 3a
3TOT TOPTOBBIH JIeHh MPUHUMACTCSI PABHBIM TOCIICIHEMY U3BECTHOMY .

Ilpn orcyrcTBHM 3HaueHHs OE3pUCKOBOM CTaBKM Ha JaTy pacueTa, 3HaueHHe
0e3pUCKOBOI1 CTABKH 3a ATOT JCHb NPUHUMAETCS PAaBHBIM IIOCIIEAHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHsSI OCHOBaHWU 11 mpumeHeHust mojenu CAPM no natel
MpeKpalleHus OCHOBaHUM s mnpuMmeHeHuss wmozenu CAPM  wucnonb3yercs
WHPOpMAIUS TOIBKO TOW OWpPKH, KOTOpas OIpeielicHa Ha JaTy BO3HUKHOBEHHS
ocHoBaHWil s npumeHeHns moxennn CAPM. K takolt mH(pOpMamuu OTHOCHUTCS
CJIEIYIOIINE 3HAUCHHUS:

- LIeHa 3aKpBITHUS;
- 3HaYeHUE PHIHOYHOTO HHANUKATOPA.

B ciryuae oTcyTCTBUS LieH CIIpaBeAINBasi CTOMMOCTD ONpeesisieTcsa Ha 3 M ypOBHE
OLIEHKHU

Lennsie Oymaru
WHOCTPAHHBIX 3MHUTCHTOB
6 TOM 4ucIe
JICTIO3UTAPHBIC PACIIUCKH,
LIEHHBIX Oymar
WHOCTPaHHBIX
MHBECTUIIMOHHBIX
(hOHIIOB)

CopaBemyinBasi CTOMMOCTh aKIMHA, 00paNIAIONIUXCS HA POCCHIHCKUX M
WHOCTPAHHBIX (POHAOBBIX OHPKAX, OMpPeIesieTCs B COOTBETCTBHH ¢ MOJIEJIBI0
OIleHKH, OCHOBAHHOH HAa KOPPEKTHPOBKEe MCTOPUYECKON WeHBbI (1ajiee —
Moaeab CAPM). JlanHast KOppEeKTHpOBKa NMPUMEHSETCS B CIydae OTCYTCTBHA
Ha0II0JTaeMOH TIeHBI B TeUeHUE He OoJiee IecsATH pabounx JHel (ianee 3 ypoBEHB).
Js uenel OUeHKU CHpaBeIJIMBOM CTOMMOCTH MCIOJIb3YETCS BapHaHT JJIS aKUWAM

poccuiickux SMuTeHTOB (Moens CAPM) ¢ yueToMm creayronmx ocoOeHHOCTEH.

B kauecTBe ppIHOYHOTO HHIMKATOpa (OEHUYMapKa) aKIUil HHOCTPAaHHBIX YMUTEHTOB
MCIIOJIB3YETCS MHACKC OUPIKHU, Ha KOTOPOH OIpe/iesieHa ClpaBejinBas 1IeHa yPOBHS
1 uepapxuu CripaBeJIMBON CTOMMOCTHU Ha JaTy, IPEAIICCTBYIOMICH aTe
BO3HMKHOBEHUSI OCHOBAaHUM J1si npuMeHnenus moaenu CAPM.

s akmuii  MHOCTpPaHHBIX 3MHTEHTOB, IIEHHBIX OyMar HHOCTPAHHBIX

(OHIIOB B KauecTBe OE3pPHCKOBOI CTaBKM JOXOAHOCTH mpuMeHsercs craBka SOFR
B CJIy4ae, €ClIi aKTUBHBIM PHIHKOM HE SIBJISIETCS POCCHICKAst OUpIKeBast IUIOMAIKA.

[Tpu ucnonws3zoBanuu Moaean CAPM B nessix pacyera bera koaddunmenTa:
e Ui aKUMA WHOCTPAHHBIX ASMUTEHTOB MPUMEHSIOTCS 3HAYEHMsSI LIEHBI
3aKpBITUS OWpKHM, Ha KOTOPOH ompezeNieHa Hajexarias KOTHPOBKA
ypoBHS 1 HepapXuu CrpaBeTBON CTOMMOCTH Ha JaTy, IPEAIICCTBYIOICH




JlaTe BOZHUKHOBECHIS OCHOBaHUH i ipuMeHeHus monenn CAPM;
e s NETIO3UTApHBIX PACIUCOK B KauecTBe Mokazarens Py ucmoiab3yercs

1IeHa 3aKPBITHSI CaMOM 1eNO3UTAPHOM PACTTUCKH.

OOnuranys PpOCCHICKUX

B nopsinke yObIBaHUS IpHOpHTETA:

OMHUTEHTOB »
Tompson Reuters (Refinitiv)
Lena, paccuntannas HKO AO HP/]
B cnyuae otcyrcrBus meH B wuH(popManuMoHHOW cucteme Tompson Reuters
(Refinitiv) mu6o mens1, paccantanaoit HKO AO HP/I, B ¢Bsi3u ¢ HETOPTOBBIM JHEM
OUpIK, IO UTOT'aM TOPrOB HA KOTOPBIX OMpPEACIISICTCS TICHA 3aKPBITHSI, TO JJIs eI
OTpeJieNIeHNs] CIPaBeJIMBOM CTOMMOCTH AKTUBOB HMCIOJB3YETCS IICHA 3aKPBITHS
MOCJIETHETO TOPTOBOTO JTHSI.
O6nmuranus BHemHuUX | Jlas Oymar ¢ xpanenuem B HPJI:

OOJIMTallMOHHBIX 3alIMOB
Poccuiickoit ®@enepanny;
Honrosas nienHast Oymara
WHOCTPaHHBIX
rocyIapcTs;
EBpooOaurarus
MHOCTPAaHHOTO SMUTEHTA;

1) nena, paccuntanHas HKO AO HP/] nmo yTBepXkneHHBIM METOIMKaM MO3XKeE

01.12.2017, oTIpe/ieIeHHAs 1 1503051 2 METOI0M
(https://nsddata.ru/ru/products/valuation-center)
2) cpemHss WHIWKATHBHAS II€HA, oOlpeneneHHas 1o wMetoauke «Cbonds

Estimation Onshore» (https://cbonds.ru/company/Cbonds_Estimation Onshore)
3) unnekcHas 1eHa, ompenenenHas mo meroguke RUDIP RUS (mo ucxomHbmM
IaHHBIM, oTHOcsmuMcs K 1 mimu 2 yposaio) (https://rudata.info/aboutDB/data-
price)

Lennas Oymara
MEKAYHAPOLHOU st 6ymar ¢ xpaneHueM He 4epe3 HP/I:
(uHAHCOBOM
OpraHu3aIvy. 1) unnekcHas neHa, onpeneiaeHHas mo meroauke RUDIP (1o ucxoaHsIM TaHHEIM,
otHOcsmuMcs K 1 nm 2 yposHio) (https://rudata.info/aboutDB/data-price)
2) WHOUKaTHUBHas IieHa, ompeaeneHHas mo Metoamke «Cbonds Valuation»
(https://cbonds.ru/company/Cbonds_Valuation)
3) WHIWUKAaTUBHAs IlieHa, ompenaeicHHas 1o Meroauke «Cbonds Estimationy
(https://cbonds.ru/cbonds_estimation/)
BrleykasanHble 1IeHbI TPUMEHSIOTCS TIPU HAJTMYUHN (aKTHIECKOH BO3MOXKHOCTH
pacropsbKaThCsl IEHHOW OyMaroil ¢ y4yeToM OpraHM30BaHHOM IETOYKH (CXEMBI)
XpaHeHus
WHBecTurionHsle nau | pacueTHas CTOMMOCTb, PACKpbITast / MPEIOCTaBICHHAs yNpPaBIIOIed KOMIIaHUeH
POCCHUICKUX naeBbix | [IM®/ WNOTEYHOrO TMOKPHITUS, B CPOKH, NPEAYCMOTPEHHbIE HOPMATHBHBIMH
WHBECTULIMOHHBIX (OHJOB, | akTaMu banka Poccun. B ciaydae OTCyTCTBUSI PacKpHITHIX —YHpaBISIOLIECH
WTIOTEYHBbIE  CepTH(UKATH | KOMIAHUEH JIJAHHBIX O PACUYETHON CTOMMOCTH, IPUMEHSIETCS 3-i YPOBEHb OIICHKU
ydacTus

Mooenu oyenku cmoumocmu yeHHvIX Oymaz, Onsa KOMOPHIX He Onpedensiemca AKMmueHblil PIHOK U
omcymcmeyom naoaroaemvie oannsle (3-i yposenv)

Llennble Oymaru

ITopsinok onpeneneHusi ClpaBeaIuBOH CTOMMOCTH




Ilennas 6ymara poCCHHCKHX
SMUTCHTOB U IIeHHAs OymMara
WHOCTPaHHBIX SMUTCHTOB

Jns  obmuramuit  pOCCHMCKUX JMHUTEHTOB W IIEHHBIX OyMar WHOCTPaHHBIX
SMUTEHTOB MOJIEb OLICHKH B COOTBETCTBUU C [Ipunoxxenuem 5.

B ciyuyae HEBO3MOXHOCTH MPOU3BECTH OICHKY IO YKa3aHHBIM MOJAEISAM st
OIICHKU CIIPaBEUIMBOM CTOMMOCTH HMCIOJIB3YyEeTCs II€HA, HA OCHOBAHUU OTYETa
OIICHINIMKA, COCTABJICHHOTO HE paHee 6 MecsIeB 0 maTel onpenencHus CUA.

HNuBecTunioHHbIe nau
POCCHUMCKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHJIOB,
WIOTEYHBIE  CePTU(UKATHI

y4dacTud, akKiyunu pOCCI/II‘/'ICKI/IX
OMUTCHTOB

OreHKa, HA OCHOBaHUH OTYETa OLICHIIINKA, COCTaBJICHHOIO HE paHee 6 MecsleB 10
natel onpenencHus CUA.

Mooenu OUEHKU cmoumocmu YeHHbIX 6ymaz, no Komopuoim onpeOeﬂeH AHAI02UYHDBLIL AKMUE

[ennbie Oymaru

ITopsinok onpeneneHusi CnpaBeaIuBOH CTOMMOCTH

llennas Oymara sBIsieTCS
JOINIOJTHUTCIIbHBIM
BBIITYCKOM

Jnst oneHKHM IeHHOW OyMarm WCIIONB3yeTCsl IIeHa BEIMYyCKa (aHAIOTHYHOTO

aKTHWBa), IO OTHOIIEHHIO K KOTOpPOMY JaHHBIH  BBIMYCK  SABJSAETCS

JIOTIOJIHUTENbHBIM, OIpeleieHHast Ha JaTy omnpeaeneHuss CHA B COOTBETCTBUU C
MOJENISIMH OLIEHKHM CTOMMOCTH LEHHBIX OyMar, UIsi KOTOpBIX OIpenesicH

AKTUBHBIA PBIHOK.

CnpaBeanuBasi CTOMMOCTb OIpeNENseTcd COIVIACHO 3TOMY IOpPSAKY /0

BO3HHKHOBEHHSI CIIPABEUIMBON CTOMMOCTH IEHHOW OyMaru JOTIONHUTEIHHOTO
BBIITyCKa.

Lennas Oymara,

nproOpeTeHHas npu

pa3MereHun

I_[eHa pa3MCUICHU. C JAAaThl IOABJICHUA LICH, MO3BOJIIIONIUX ITPOU3BECCTHU OLICHKY

o  JaHHbIM aKTUBHOI'O OCHOBHOI'O  PBbIHKA, CripaBeyinBast  CTOUMOCTDH

ompeJieNsIeTcs B 00IIEeM MOpsIKe.

Ilpn oTcyTcTBMU yKa3aHHBIX IeH B TedeHune 10 paboumx mgHEH ¢ JaThl
pa3MEIIEHAs MOXXET MPUMEHATHCA LE€HA pPa3MEIIECHMs], CKOPPEKTUPOBAaHHAs
MIPOMOPIMOHAIBHO Ha HM3MEHEHHE KiIro4eBod craBku banka Poccum 3a 3TOT
HEPHO.

Hauunas ¢ 11 gHs cnpaBeannBas CTOMMOCTB ONpenesisieTcs B 00IIeM NOpsiIKe 110

METOAHUMKE B COOTBETCTBHUHU C HACTOAIUM HpI/IJ'IO)KeHI/IeM.

Lennas Oymara,
MOJyYeHHas: B pe3yJibTare
KOHBEpPTallUd B HEE JPyrou
LEHHON Oymaru (MCXOIHOH

LIeHHOW Oymarn)

Jnst omleHKM IeHHOW OyMaru, HMCIIONB3YyeTcsl IIeHa HCXOMHOW IeHHOW Oymarw,
onpeneneHHas Ha gaTy onpenencHuss CUA B COOTBETCTBHH ¢ MOJEISMH OICHKH
CTOMMOCTH IIEHHBIX Oymar, mis KOTOPhIX  ONPEIEICH AaKTUBHBIM PBIHOK,
CKOPPEKTUPOBAaHHAA c Y4EeTOM Koa(uIeHTa KOHBEpTaLUU.
Ecnm HEBO3MOXKHO OTIPEIEIUTh B COOTBETCTBHUU C MOJEISIMHU OIICHKHA CTOMMOCTH
IIEHHBIX Oymar, mis KOTOPBIX OTPEICICH aKTHBHBIA PBHIHOK, IIEHY HCXOJIHOMN
neHHoW Oymarum Ha naty onpeneneHus CUYA, wucnonb3yercs crpaBeauBas
CTOMMOCTh HMCXOJIHOW IICHHOW OyMarw, ompejeliecHHas Ha JaTy KOHBEPTallWH,
CKOPPEKTUPOBAaHHAS c YIETOM ko3¢ GuIeHTa KOHBEPTaITUH.

CHpaBC}IJ’II/IBaﬂ CTOMMOCTDL ONPEACIACTCA COIJIACHO 3TOMY TIOPAAKY Ha 4Ty




ouenku. Co cienyronield AaThl CpaBeInBasi CTOMMOCTD OTpeessieTcs B 00meM
HOpPsIZIKE.

* CropaBeasuBONH CTOMMOCTBIO aKUUM C Ooibliedl (MeHbIIeld) HOMHHAIBHOM
CTOMMOCTBIO, IPU3HAHHBIX B pE3yJbTaTe KOHBEPTALMM B HUX MCXOJHBIX aKIuil,
ABISIETCSL  CIIPaBeIUIMBAsl CTOMMOCTh KOHBEPTHUPOBAHHBIX B HHUX  AaKIHH.
* CrpaBeyIMBOM CTOMMOCTBIO aKITUH TOW K€ KaTeropuu (THIA) C HMHBIMH
MpaBaMM, TPU3HAHHBIX B pPE3yJbTaTe€ KOHBEPTALlMM B HHUX HCXOIHBIX aKLUH,
SIBIIIETCS CIIpaBeINBast CTOUMOCTb KOHBEPTHPOBAHHBIX aKIuH.
* CrpaBenIMBOl CTOMMOCTBIO aKIMH, IPU3HAHHBIX B PE3yJibTaTe KOHBEPTALUH
npu  JOpoOJCHWH UCXOOHBIX AaKIMH, SBIACTCS CHpaBeliBas CTOUMOCTD
KOHBEPTHPOBAaHHBIX  aKLIWi, JeleHHas Ha  KodQQHUUUEHT  ApoOieHus.
* CrpaBeIMBOIl CTOMMOCTBIO aKIMH, IPU3HAHHBIX B PE3yJibTaTe KOHBEPTALUU
IpY KOHCOJNMIALMM MCXOAHBIX AaKLMH, SBISIETCA CIPaBEJIMBasi CTOUMOCTb
KOHBEPTHPOBAHHBIX aKIHWi, YMHOXCHHas Ha KO3()(UIMEHT KOHCONMUIALNH.
* ChopaBemiBOH CTOMMOCTBIO aKIWA WM OOJHWramuii HOBOTO BBITYCKa,
NPU3HAHHBIX B PE3yNbTaTe KOHBEPTALMM B HUX KOHBEPTHUPYEMBIX HCXOIHBIX
LEHHBIX OyMmar, SBJSEeTCSl CTpaBeIiBasi CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX
Oymar, jielieHHasi Ha KOJIMYECTBO aKIuid (00JIMTaluii), B KOTOpoe KOHBEPTUPOBaHA
oIlHa KOHBEpTHpYeMast LECHHAs Oymara.
» CpaBeyIMBOM CTOMMOCTBIO aKIui, MPU3HAHHBIX B pe3yjbTaTe KOHBEPTAIH B
HUX KCXOJHBIX aK[Wi TpHd peopraHu3alud B (OpMe CIUSHUS, SBISACTCS
CIpaBeAMBas CTOMMOCTh KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar, yMHOXKCHHAsl Ha
KO3 UITHEHT KOHBEPTaIINH.
* CpopaBeyIMBOM CTOMMOCTBIO AaKIMil BHOBb CO3/IaHHOTO B pe3yJbTaTe
peopranuzanuu B GopMe pasleseHUs] UM BBIACICHUS aKIMOHEPHOTO OOIIEeCTBa,
NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMH B HHUX HCXOAHBIX AKLUH, SBIAETCS
CIpaBe/IBas CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIWH, eIeHHAs: Ha KO UIIUEHT
KOHBepTauuu. B ciywae, ecnum B pe3yibTaTe pasfelieHUs WIH BbLICICHUS
co3maercs 1Ba WM Ooilee aKIMOHEPHBIX OO0mIecTBa, Ha KO3(pQHUIHMeHt
KOHBEPTAlLlMU JEJIUTCS  CIpPaBeAJIUBasi CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIWi,
YMEHBIIIEHHas]  TMPOMOPLHMOHAIBFHO  JIOJIE  UMYIIECTBA  PEOPraHU30BAHHOTO
AKLMOHEPHOT0 00I1eCTBa, IEPEJAHHOIO aKLIMOHEPHOMY OOILECTBY, CO3AaHHOMY B
pesyibTaTe paszeneHus WM BBIJICJICHHUS.
* CrpaBennuBasi CTOMMOCTh aKIMA BHOBb CO3JAHHOTO B  pe3yJibTaTe
peopranuzaiui B QopMe BbIJICIIEHHUs] aKIIMOHEPHOTo 00IIecTBa, MPU3HAHHBIX B
pesyibTaTe WX paclpelesieHUs CpeAM aK[MOHEPOB  PEOpPraHU30BAHHOTO
aKIIMOHEPHOTO o0111ecTBa, CUHTAETCA paBHOIA HYJTIO.
e CrnpaBeasMBOH CTOMMOCTBIO OOJNHTaluii HOBOTO BBINYCKA, MPU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMM B HHUX MCXOAHBIX OONMIauuii NpH peopraHu3anuu
SMHUTEHTa  Takux  oOnurauumii,  sBISeTCs  COpaBelIMBas  CTOMMOCTD
KOHBEPTHPOBAHHBIX OOJIUTAIUI.

B crmyuae HEBO3MOXKHOCTM TPOM3BECTH OIECHKY IO YKa3aHHBIM MOJENSM IS
OLIGHKM CHPABEAJMBOM CTOMMOCTH MOXKET TaKK€ HCHOIb30BaThCA OTYET
OIICHIIHKA.

SAJOJLKEHHOCTD ITO CAEJIKAM PEITO

CunpasenauBast
CTOMMOCTH

CrpaBeyinBasi CTOUMOCTh KPEAUTOPCKOM/1eOUTOPCKON 3a10JKEHHOCTH MO AOTOBOPaM
PEIIO, B ToM wuwmcie crpaBe/yiiBasi CTOMMOCTh JEOMUTOPCKOW 3aJI0JDKEHHOCTH IO
noroopam obpatHoro PEIIO ¢ KCVY (kiupHHTOBBIMH CepTH(QHUKATAMH y4YacTus)
OLICHMBAETCS B Pa3Mepe COOTBETCTBEHHO MOJIyUYEHHBIX/TIepelaHHbIX JEHEXKHBIX CPEACTB




no nepBoit yactu norosopa PEIIO no MoMeHTa MCHOTHEHUS BTOPOM 4acTH AOroBopa
PEIIO ¢ yd4eTroM mpoOIEHTOB, MOJJISKANINX MOTYYCHUIO/YIIaTe B COOTBETCTBUU C
YCJIOBUSIMHU JIOTOBOPa PEIIO.

Ecnu croumocts neHHbIX Oymar mo Bropoii yactu poroopa PEIIO ckoppektupoBana
Ha CyMMy BBIIUIAT JIOXOIOB IO LEHHBIM Oymaram, meperanHeM 1o porosopy PEIIO,
WIM CyMMY HHBIX BBIIUIAT, OCYIIECTBIIsIeMbIX B pamkax gorosopa PEIIO, to pacuer
CIIPaBEJIMBOM CTOMMOCTH KPEIUTOPCKOI/1eOUTOPCKOM 3a0IKEHHOCTU 10 JOrOBOPY
PEIIO ocymiecTBisieTcsi C y4€TOM COOTBETCTBYIOIIUX BBITLIAT.

MNPOU3BOJAHBIE ®PUHAHCOBBIE UHCTPYMEHTBI (JAJIEE — I1®H)

Hns OUPKEBBIX IPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CIIPaBEAIMBAasi CTOMMOCTb OIIPEAENseTCs Ha OCHOBaHUU
KOTHPOBKHM (JaHHBIE C OpraHU30BaHHBIX TOpros). IIpm »3TOM HakomIeHHAs
BapHallMOHHAs Mapka M HAyaJbHBIC pAcXoAbl OTPAXKAIOTCS B  JEOUTOPCKOI
3aI0JKEHHOCTH U 0053aTEIbCTBAX.

CrpaBenyiuBasi CTOUMOCTh (PMHAHCOBBIX MHCTPYMEHTOB 10 (DbIOUEPCHBIM M ONLIMOHHBIM
JoroBopaM  (KOHTpakTaM), MpPeoyCMAaTpHBAIOLUIMX IIOCTaBKy ©0a30BOro  axkTHBa
HpU3HAeTCS:

- IO MOMEHTa IOCTaBKM — pPaBHOH CyMME€ pacueToOB IO BapHallMOHHOW Mapxe u
OTpa)kaeTcs B COCTaBE JICHEKHOTO OCTaTKa Ha cueTe Opokepa B BUJE HETTO-PAcUETOB.

JAEHEKHBIE CPEJICTBA HA CYHETAX, B TOM YUCJIE
HA TPAH3UTHBIX, BAJIIOTHBIX CYHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMIIAHUIO /.Y. IN®

JLY. TN .

MIPOLEHTHOT O

HO3BOJISIFOT PACCYUTATh UX PazMep.

0aHKOM Ha pacyUeTHBIH CYeT.

CrpaBeanuBasi CTOMMOCTh JICHEXKHBIX CPEIICTB Ha CcUYeTaxXx, B TOM UHCJIEe Ha
TPaH3UTHBIX, BAJIFOTHBIX CUETaX, OTKPBITHIX Ha ympasistoulyto komnanuto Y. [TUD
ONpENENSETCS. B CYMME OCTaTKa Ha CUETaX, OTKPBITHIX HA YIPABIAIONIYIO KOMIAHUIO

B ClIydya€ €CJIM 3aKJIFOYEHO COIVIall€HUE C 0aHKOM O MHHHMAaJIbLHOM HECHUKAEMOM
OCTaTKE JCHCKHBIX CPEACTB Ha paCdy€THOM CYCTC, CIIpaBCjinBasd CTOUMOCTb

JI0XOZla II0 JEHEKHBIM CpEJICTBAM - IIPU3HAETCS PABHOM CyMME HAYUCIIEHHBIX
MPOLIEHTOB, MCXOJA M3 CTaBKH, NMPEAYCMOTPEHHOH TaKMM COIJIAIIEHHEM B COCTaBe
NeOUTOPCKOI 3aI0JDKEHHOCTH B ClIydae, €CJIM YCJIOBHS HAYMCICHHS IPOIEHTOB

B cjlydqa€ €CJIM Ha OCTaTOK JCHEXKHBIX CPEACTB Ha pacd€THOM CUECTC 0aHKOM
HAYUCJIAIOTCA MPOLCHTHI, IPU 3TOM Ol"paHI/I‘IeHI/Iﬁ Ha HCIIOJIBb30BAHHUE JICHCKHBIX
Cp€ACTB HEC HAKJIAAbIBACTCS, TAKHUC IMPOLCHTLI IMMPU3HAKOTCA B MOMCHT UX 3a4UCJICHUSA




CHpaBCI[J'II/IBa}I CTOMMOCTb aKTHBa, IIPpU BO3HUKHOBCHHHU IIPHU3HAKOB OGGCHeHeHI/Iﬂ,
KOPPCKTUPYECTCA B COOTBECTCTBUM C MOPAAKOM, YKA3aHHBIM B HpI/IJIO)KeHI/II/I 7.

JAEHEXXHBIE CPEJICTBA BO BKJIAJTAX

CHpaBC}:[JII/IBaH CTOMMOCTb ACHCKHBIX CPEACTB BO BKJIaJaX, B TCUCHHUC MAKCUMAJIBHOT'O CPOI
npeaAyCMOTPEHHOTO JOIOBOPOM, ONPCACIIACTCA:

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJ€, YBEIMUYCHHOM HAa CyMMY IPOIICHT
paccuntaHHbIX Ha agaty ompeneneHus CHA mo craBke, NMperyCMOTPEHHOH JIOTOBOPC
€CJIM CPOK MOTalieHnsl BKJIAJA «10 BOCTPeOOBaHUSN»;

- B CyMME OCTaTKa JCHEXHBIX CPEICTB BO BKJIAJE€, YBEIMUYCHHOM HAa CyMMY IPOLICHT(
paccuuTaHHBIX Ha faTy ompeneneHus CHA 1o craBke, IpeayCMOTPEHHON JIOTOBOPOM /I
yAepKaHUA JCHEXHBIX CPEeACTB BO BKJI3J€ B TEYEHHE MAaKCHUMAaJIbHOIO CpO]
MIPEeyCMOTPEHHOTO TOTOBOPOM, €CJIM CPOK MorameHusl BkJaaaa He 06oJee 365 (Tpuc
IIEeCTBACCAT MSATh) AHEH M CTaBKAa II0 JOr0BOPY COOTBETCTBYET PBIHOYHON Ha 13
onpeseneHuss crpaBeuBoil  cromMmocTH. CTaBka TMpHU3HAaeTcs pBIHOYHOM, ec
JETIO3UTHBIN BKJIaJ pa3MelleH B OaHKe, KOTOPbI BXoAuT B [lepedeHb cHCTEMHO 3HAUHM]
KpEeOUTHBIX  OpraHWM3alni, yTBEpkAcHHBIM bankom Poccum Ha  OCHOBaH
MeToAuKH, «O METOAMKE OMNpEeAeNeHUs] CUCTEMHO 3HAYMMBIX KPEIUTHBIX OpraHU3alll
», U OIyOJUKOBaHHBIA Ha caiitTe banka Poccum www.cbr.ru mo COCTOSHHIO Ha 13
MIEpBOHAYAILHOIO NpU3HaHUA. Vnu eciim oHa HaXOAWTCSA B Ipelesax I'paHUll AWAnaso
BOJIATHJIHOCTH, ONPEAEICHHOI0 B COOTBETCTBUH ¢ lIpmnoxxenunem Ne6;

- B CyMME ONpEAEICHHON C WCIOJb30BaHMEM METOJa MPHUBEIACHHOW CTOMMOCTU OymyIIl
JICHES)KHBIX TIOTOKOB C HCIIOJIb30BaHWEM cTaBKU auckoHTHpoBanusi (IIpunoxenue 6)
HHBIX cJ1y4yasx Ha aaty onpeneneHus CHA.

B CjIydya€ BHECCHUA MU3MCHCHUSA B YCJIOBUA ONPCACIICHUA CPOKa JOTOBOPA MAKCHMAJIbHI

CPOK OIpPENENsAeTCs] B COOTBETCTBHM C W3MEHEHHBIM CPOKOM BKJIaJa, ACHCTBYIOIIMM Ha [
onpezaenenust CHA npuueM HaKOIUIEHHE CPOKA BKIIaZa, HE MPOUCXOINT.

CrpaBeasiuBasi CTOUMOCTh aKTHBA, IPH BOSHUKHOBEHUN IPU3HAKOB 00ECIIEHEHHS, KOPPEKTUPYET
B COOTBETCTBUHU C MOPSAKOM, yYKa3aHHbIM B [Ipunoxenun 7.

JEHEXHBIE CPEJICTBA B IIYTH

B xauecTBe 1eHEXHBIX CPEJCTB B ITyTH IPU3HAIOTCS:

- JICHEeXKHBIEC CPEJICTBA, IEPEUHUCIICHHBIE Ha OPOKEPCKHI CUET, B OTHOIIEHUH KOTOPBIX Ha JIaTy
OLIEHKU HE MOJIy4eH OT4ET OpoKepa, MOATBEP KIAIOIIUH MOTYUISHUE MEPEUHCICHHBIX JEHEKHbIX
CpencTB OpoKepoM;

- IEHEe)KHBIE CPEJICTBA, IEPEUNCIICHHBIE Ha IPYTOr CUET (pacuETHBIH,

TPaH3UTHBIH, BAJIIOTHBIN, IEMO3UTHEII ), B OTHOIIEHNH KOTOPBIX HA ATy OLEHKH HE MOydyeHa
BBINNCKA U3 KPEIUTHON OpraHU3aliy, MOATBEPKIaroIas 3a4iCICHUE JEHEKHBIX CPE/CTB Ha
PacyYETHBIA CYET-TIONYYATEINb.

CripaBenniBasi CTOMMOCTB OIIPEENIETCS B CyMME OCTaTKa Ha CUeTax.



http://www.cbr.ru/

CnpaBeuinBasi CTOMMOCTD AKTHBA, TPH BOSHUKHOBEHUH MPU3HAKOB 00ECIIEHEHUSI, KOPPEKTUPYETCS
B COOTBETCTBHH C MOPSAKOM, YKa3aHHbBIM B [Ipunoxxenun 7.

JAEBUTOPCKASA 3AJOJIKEHHOCTSD 110 ITIPOHEHTHOMY (KYIIOHHOMY)
J0X04Y, YACTHYHOMY/ITOJTHOMY INIOI'AIIEHUIO DMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJITOBBIM HEHHBIM BYMATI'AM

OueHka CHpaBeAJIMBOM  CTOMMOCTH  JEOMTOPCKOH  3aJ0/DKEHHOCTH 110
NPOLEHTHOMY (KYNOHHOMY) JOXOAy IO JONTOBBIM IIGHHBIM Oymaram
OIpENIENIAETCS B CIEAYIOILEM MOPSAAKE:

B pasMmepe, ONpPEACICHHOM Ha JaTy HACTYIUICHHS CpOKa HCIIOJIIHCHHMS
COOTBETCTBYIOILIEIO 0053aTeNbCTBAa (AAaTy MCTEUCHHMA KYNOHHOIO Iepuoja) B
COOTBETCTBHH C YCJIOBUSIMH BBIITYCKa LIEHHON OyMmaru, U MCXOJs M3 KOJIUYECTBa
[EHHBIX OyMmar Ha JaTy HACTYIJICHHS YKa3aHHOT'O CPOKa - C YKa3aHHOH IaThl JI0
HaCTyIUJICHUs HauOosee paHHEH U3 Jat:

- (haKTHUECKOTO HCIIOTHEHUSI SMUTEHTOM 00sI3aTENbCTBA;

- ucreuennss 7 (Cemu) paboumx pAHEHl ¢ JaThl HACTYIUICHHSI CpoOKa
WCTIONTHEHHSI 0053aTeNbCcTBa pocCHiicKuM dMuTeHTOM, 10 ([ecsaTn) pabounx mHei
C JaThl HACTYIUIGHHS CpOKa MCIIOJHEHHUS 0053aTeIbCTBA HMHOCTPAHHBIM
SMUTEHTOM;

Kynonnslit 10xoz, BEIpaKCHHBIN B BAJIOTE, IEPECUUTHIBAETCS B PYOJIH 110
kypcy LIb P® Ha naty pacuera CHA Ha 1 nieHHyt0 Oymary u OKpyrisieTcs 10 8-ro
3HaKa MOCIIe 3aITOMH.

OneHka  CHpaBeUIMBOM  CTOMMOCTH  JACOMTOPCKOW  33J0JDKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY TOTAIIEHHIO SMUTEHTOM OCHOBHOTO JIOJra 110 JIOJTOBBIM
[EHHBIM OyMaram OTpe/IeNsIeTCsI B CIICAYIOIIEM MOPSIIKE:

B pa3Mepe, OMNpeNeiCHHOM Ha JarTy HacTyIUIGHUs CpOKa HCIOJHEHHS
COOTBETCTBYIOIIETO 0053aTeNIbCTBA B COOTBETCTBHU C YCIIOBHSMH BBIITyCKa
[EHHOW OyMarw, M MCXOJs U3 KOJIMYECTBA IICHHBIX OyMar Ha JaTy HaCTYIUICHHS
YKa3aHHOTO CPOKa - C YKa3aHHOM JaThl 0 HACTYIUIEHHUs HanOoJiee paHHeH u3 aaT:
. (haKTHUECKOTO MCIIOTHEHUSI SMUTEHTOM 00sI3aTENbCTBA;

. ucreuenus 7 (Cemu) pabouyux JHEW C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHS 00s13aTeNbCTBa POCCUHCKUM 3MHuTeHTOM, 10 (Hecatn) pabouux nHei
C JarThl HACTYIUIGHHS CpOKa WCIIONHEHUS 00s3aTeNbCTBa HMHOCTPAHHBIM
SMHUTEHTOM;

CripaBe/yinBasi CTOMMOCTD aKTUBA, IIPH BOZHUKHOBEHHUH ITPU3HAKOB 00ECIICHEHN S,

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

JEBUTOPCKAS 3AIO0KEHHOCTD MO BHIIJIATE JUBUJIEHIOB MO AKIIMSIM,
JIOXOJIA MO JEMO3UTAPHBIM PACITUCKAM

OrieHKa CIpaBeIMBONH CTOMMOCTH JCOUTOPCKOM 3aJ0JDKEHHOCTH IO BBIILIATE
JNUBUJICHJIOB MO aKLUMSIM, JOXOJa IO JIEMO3UTAPHBIM PACIUCKAM OIPEIENSIeTCs




HCXOIS U3:

- KOJIMYECTBA aKIMi/JeTO3UTAPHBIX PACIIUCOK, YYTEHHBIX Ha CUETe IO
[IN® Ha naTy, HAa KOTOPYIO OIpPENENSIOTCS JIMLA, UMEIOIIKE MTPABO Ha MOJIyYEeHUE
IUBHIICHIOB (IOX0Ma) U

- OOBSBJICHHOTO pa3Mepa AMBHICHAA (I0X0Ja), MPUXOMAAIICTOCS Ha OJHY
LEHHYI0 OyMmary COOTBETCTBYIOIIEH KaTeropuu (TWIa) 3a BHIUETOM HAJIOTOB M
cOOpOB B ClTydae, €Clii 3TO TPUMEHUMO.

- [Mo dakty moctyrnenus AMBUICHIOB/TOX0A0B Ha cueta DoHa B pazMepe
C Y4ETOM CyMMBI HaJIOTa, OTIIMYAIOIIETOCS OT paHee MPU3HAHHOTO, Y IpaBJIstoast
KOMITaHUSI KOPPEKTHPYET pa3Mep KPEAUTOPCKON 3aI0JKEHHOCTH.

CrpaBe/yinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHHH MIPU3HAKOB 00ECIICHEHNS,
KOPPEKTHUPYETCS B COOTBETCTBUH C MOPAIKOM, YKa3aHHBIM B [Ipunoxxenun 7.

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 JOXOJAM MHBECTUIIMOHHBIX ITAEB
IH® U MAEB (AKIIAI1) THOCTPAHHBIX MHBECTUIIAOHHBIX ®OHI0B, ITAU
KOTOPBIX BXOJAT B COCTAB UMYUECTBA IIN®

OneHka copaBeiIMBOIl CTOMMOCTH NEOMTOPCKOM 3aJO0KEHHOCTH IO J0XO0JaM
naes [IM® wu masm (akuusiM) MHOCTPAHHBIX WHBECTUIMOHHBIX (OHIOB, Mau
KOTOPBIX BXOJIAT B cocTaB umymiectsa [IN® onpenensercs us:
- KOJIMYECTBA TAeB TAEBBIX MHBECTUIIMOHHBIX (OHIIOB WM TMaeB (aKI[uii)
WHOCTPaHHBIX MHBECTHIIMOHHBIX (DOHIOB, yUTEHHBIX Ha cyete nerno [T D;
- OOBSIBJICHHOTO pa3Mepa AUBHACHIA (10X0/a), MPUXOASIIETOCS Ha OJUH
nail maeBOro WMHBECTHMLMOHHOrO (oHAAa HIM NHal (aKU0) HWHOCTPAHHOTO
MHBECTUIIMOHHOTO (hOHA, Tau KOTOPBIX BXOIAT B cocTaB umyuiectsa [IN®.

[o ¢akry moctymienus AMBUACHAOB/I0X0/10B Ha cueta DoH/a B pazmepe
C YYETOM CYMMBI HaJIOra, OTIIMYAIOIIET0ocs OT paHee MPU3HAHHOTO, Y IPaBIISIOLIast
KOMITaHUS KOPPEKTHPYET pa3Mep KpeAUTOPCKOH 3a/10JDKEHHOCTH.

CrpaBeiiuBasi CTOUMOCTh aKTHBa, P BO3HUKHOBEHUHU MTPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBUHU € MOPSAJIKOM, YKa3aHHbBIM B [Ipunoxenuu 7.

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

CrpaBe/yiiBasi CTOMMOCTh JICHEXKHBIX CPEJCTB, HAXOMAIUXCA Yy Opokepa
(meOuTopcKol 3aJI0JDKEHHOCTH OpOKepa 10 BO3BpaTy JEHEKHBIX CPEICTB,
HAXOMSAIIMXCSA Ha CHEHUATbHOM OpPOKEPCKOM CYeTe) OMpEeNeNsieTcss B CyMMe
0CTaTKa Ha CICIUATbHOM OPOKEPCKOM CUETe.

CHpaBCI[HI/IBa}I CTOMMOCTBH aKTHBA, IIPU BOSHUKHOBCHUHN IIPU3HAKOB O6CCHGHCHI/IH,
KOPPCKTUPYECTCA B COOTBECTCTBUU C IIOPAAKOM, YKAa3aHHBIM B HpI/IJIO)KeHI/II/I 7.




3AJJOJI’KEHHOCTD 1O CAEJIKAM C HEHHBIMU BYMAT'AMMU,
3AK/IIOYEHHBIMUA HA YCJIOBUSAX T+

CnpaBeuinBas CTOMMOCTh 33JJOJDKEHHOCTH TIO CHENKaM C IIeHHBIMH OyMmaramw,
3aKIIIOYCHHBIM Ha ycIoBHAX T+, ompenenseTcs B pa3Mepe pasHHIBI MEXIy
BhIpakeHHOM B BamoTe onpeaeneHuss CUHA IIM® chnpaBennmBoil CTOMMOCTBHIO
LEHHBIX OyMar, SIBJSIFOIIUXCSI MPEIMETOM CIENKH, U CYMMOHW CHEIKHA B BaJIOTE
caenky, mpuBeneHHoOW K Bamore omperneneHuss CUA TIM® mo xypcy BamroTHI,
yctanoBieHHoMy B llpaBmmax ompenenenms CUA. B ciaydae mONOXHTETHHOM
Pa3HUIIBL, CACJKA IPU3HACTCS B COCTABE aKTHBOB (JIeOMTOPCKAas 3aJ0IKEHHOCTE) Y
MOKyTaTels/ B cocTaBe 00s3aTeNbCTB  (KPEOUTOPCKas 3a/J0JDKEHHOCTB) Yy
MPOJaBNa, OTPULIATEIBHONW PAa3HUIBI — B COCTAaBE O0S3aTENBCTB (KPEAUTOPCKAS
3aJJ0JKEHHOCTD) Y IOKYIATelIs/B COCTaBe aKTUBOB (IEOUTOPCKas 3a0JKEHHOCTD )
y MpoAaBLA.

[lpn ompeneneHuy CHpaBeIIMBOW CTOMMOCTH 3aJ0JDKEHHOCTH IO CIENKaM C
o0NUranusMy, 3aKIIOYEHHBIM Ha YCIOBHsIX T+, chpaBeiinBas CTOMMOCTh
oOnuramuii  (makera oOONMraIMii) OINpPENeNIeTCs KaK IPOM3BEACHUE IICHBI
o0nurauuy, yBEJIMYEHHOM Ha pa3Mep KyNOHA, IO CIEIKE B COOTBETCTBHU C
YCIIOBUSIMU CHEIKH WA MpaBUIAMHI opraHusaropa TOPTOB,
W KOJIMUECTBA IICHHBIX OyMar, sIBISIOIIMXCS TPEAMETOM CIICITKH.

CrpaBemiuBasi CTOMMOCTh  JCOMTOPCKOM  3aJOJDKEHHOCTH, BO3HHUKIICH B
pe3yNbTaTe COBEPIICHHS CHENOK C IeHHBIMH OyMaramu, 3aKIIOYeHHBIX Ha
ycaoBusix T+, KOPpEKTHPYETCS B COOTBETCTBHM C TMOPSAJIKOM, YKa3aHHBIM B
[TpunoxxeHuu 7, 3a UCKIIOYCHUEM OUPIKEBBIX OINEpalMii B pPEXKUME Oe3aqpeCHBIX
TOPIOB.

3AJIOJKEHHOCTD MO CAEJKAM C BAJIOTOI, 3AKJTIOYEHHBIM HA
YCJIOBMSIX T+ (ITIPM HECOBIAJIEHUM JIATHI TIOCTABKH BAJIIOTBI,
OMPEJIEJTEHHOM YCJOBUSIMHU JOTOBOPA C IATOM 3AKJIIOUEHUS JOTOBOPA
10 NOKYNKE/MPOJAKE BAJIOTbI)

CrpaBeanuBasi CTOMMOCTD 33JJ0JDKEHHOCTH 110 CIENIKaM € BAIIOTOM, 3aKJIFOUEHHBIM
Ha YycioBusix T+, omnpeaensieTrcss B pa3Mepe pa3HUIBI MEXIY TeKyllen
CIIPAaBEJINBOM  CTOMMOCTBIO  BAIIOTHI, SIBJIAIOLIEHCA TPEIMETOM  CHEJIKH,
BeIpakeHHOH B Bamote ompeneneHns CUA [IM®D, u cTOMMOCTBIO BaNIOTHI,
3a()MKCUPOBAHHOW B JIOTOBOpE Ha JaTy WCIOJHEHHS CICJKH, BHIPOKEHHON B
Bamote omnpenenenuss CYUA I[IM® mo kypcy BaliOThl, YCTaHOBJIEHHOMY B
[IpaBunax onpenenenust CHA.

B cnyuyae mOnOXWTENBHOM pa3HUIBI, CAENKA NPU3HAETCS B COCTABE AKTHUBOB
(mebuTopCKast 3aI0JKEHHOCTh) y TOKYIATeNst/ B COCTaBe 00s13aTeLCTB
(kpeauropckast 3aJ0JPKEHHOCTh) Y NMPOJABLa, OTPUIATENbHOW pa3HUIBI - B
cocTaBe 0053aTeNbCTB (KPEAUTOPCKAsl 3aJOJPKEHHOCTD) Y TOKYIAaTesst /B COCTaBe
AKTHBOB (JIeOUTOPCKas 3310JDKEHHOCTH) Y MTPOJIABIIA.

CrnpaBeqyiuBas  CTOMMOCTh  JIEOMTOPCKOM  33JI0JDKCHHOCTH, BO3HHUKIIEH B
pe3yabpTaTe COBEPIIEHUS CIEIOK C BaJIOTOM, 3aKJIIOYEHHBIX Ha yciaoBusx T+,
KOPPEKTUPYETCS B COOTBETCTBUM C MOPSAKOM, yKa3aHHbIM B [lpunoxenun 7, 3a
WCKIIFOUCHHEM OWPXKEBBIX M BHEOUPKEBBIX CIEJIOK C BalllOTOH, B KOTOPBIX
NPEAYyCMOTPEHBl CTAaHAAPTHBIE YCIOBUS PACUYETOB, UCIONb3YEMbIE YYACTHHUKAMU
pbIHKa B OTHOIIEHHUM CIEJIOK «CHOT» AJsl COOTBETCTBYIOLIMX BAJIOTHBIX Map Ha
BaJIIOTHOM PbIHKE MOCKOBCKOM OUPXKH.




IMPOYASA JEBUTOPCKASA 3AJOJIZKEHHOCTD

CHpaBGI[J'II/IBaﬂ CTOMMOCTB Hpoqeﬁ ,Z[€6I/ITOpCKOﬁ 3a10JIDKCHHOCTH OIIPEACIIACTCA:

B cymme ocTaTka 3a10/1:keHHOCTH HA 1aTy onpenenenus CUA:

- €CJIM JOTOBOPOM IMPELyCMOTPEHO MOJTHOE MOoTralleHHe 3a0DKEHHOCTH B TEUCHHUE
He Oonee 365 (Tpucra miecThleCsT MATH) JHEH ¢ MOMEHTA ee TMpU3HAHUS THOO
BHECCHUWI W3MEHEHUI B YCIOBHS [IOTOBOPa OTHOCHUTENBHO CPOKa MOTaIlCHHS
3a[10JDKEHHOCTH JI0 HACTYIUICHHSI CPOKA TOTaIICHHS;

- JJI1 aBaHCOB, BBIJAHHBIX 3a cuer wumyumiecrBa [IM®, eciu goroBopom
IPEOYCMOTPEHO IOJHOE IOTalleHHe 3aJ0JDKEHHOCTH B TEYEHHE OIHOIO Ioja C
MOMEHTa €€ Npu3HaHWsA JUOO BHECCHWH H3MEHEHHH B YCIOBHS IOTrOBOpa
OTHOCUTENIBHO CpOKa IIOrallieHHus 3aJ0/DKEHHOCTH [0 HACTYIUIEHHS CpOKa
MOTaIlICHHUS;

- 17l AeOUTOPCKON 33JJ0JDKEHHOCTH IO Hajoram, cOopaM, MOUUTHHAM B OIO/IKETHI
BCEX YPOBHEH;

- nas 1eOUTOPCKOM 3aJ0JDKEHHOCTH yHpasisiomed kommnanuu nepen 11O,
HE3aBHCHMO OT OCHOBaHUM ee IPU3HAHUS;

- 1st 1eOUTOPCKON 3aJ0JKEHHOCTH, BOZHHKILEH TIO IOTOBOPaM C ayIUTOPCKOM
OpraHu3anuet, OLICHIINKOM, CHELNATN3UPOBAHHBIM JIETIO3UTAPHEM,
pETUCTPAaTOpPOM, yKazaHHbIMHU B npaBuiax Y ITHUD;

- st 1eOUTOPCKOM 3al0HDKEHHOCTH IO BO3MEIICHHIO CyMMBI HAJIOTOB U3
oromxera PO.

Ecnu B pesynpraTe coBeplueHus caeiaok ¢ umyiuectBoMm [IM®D Bo3HuKaet
JneOuTopcKas 3aJ0JDKEHHOCTh M COTJIACHO YCIOBHSIM CIHIENIKM HE OmpejeseHa
KOHKpeTHass JaTta (CpOK) €€ TMOraimieHus, TO JUIS LeJed OmpeaeeHus
CIIPaBEIUIMBOM CTOMMOCTH JHOO Takas JaTa MOMKET OBITh YCTaHOBJIEHA (TaKoi
CPOK MOXXET OBITh YCTAHOBJCH) Ha OCHOBAaHMHM OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAaHHOTO) CYXKICHHUSI YMpPaBISIONIeH KOMIIAHMH, JHOO JIOIyCKaeTCs
OTCYTCTBHE AAThI (CPOKa) MOTAILCHHUS.

B uHBIX ciayyasix ¢ MOMeHTAa NPU3HAHMS 10 HACTYIIEHHUS] CPOKA IMOJHOIO
norameHusi 3aJ0JLKEHHOCTH - B CyMMe, ONpENEeNeHHON C WCIOJIb30BaHUEM
METO/Ia PUBEJICHHOW CTOMMOCTH OyIyIUX JeHeKHbIX noTokoB ([Ipunoxkenue 6)
Ha jary onpeaenenusi CHA

- CrpaBeasiuBasi CTOMMOCTB IIpoYeil IeOUTOPCKOH B ciyyae O(hUIINaIBLHOTO
OImyOJIMKOBaHUsI COOOIIEHNUsT O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYETCS B
COOTBETCTBHH C MOPSAAKOM, yKa3zaHHbIM B [Ipunoxxennn 7.

- CropaBenyuBasi CTOMMOCTh JAEOMTOPCKOM 3a/10DKEHHOCTH, BO3ZHHKILEH B
pe3ysbTaTe COBEPIICHUS CAENOK ¢ uMmyliectBoM ITM®, nmo koTopeiM HacTymuia
HauOoJiee paHHSAS Jara pacyeToB, C JaThl HACTYIUICHHsS CpPOKa €€ MOJHOTO
MIOTAIlIeHNs, YCTAaHOBJIEHHOTO YCIOBHSIMU JIOrOBOpa, NPH HAIWYMU IPU3HAKOB
o0eclieHeHHsT KOPPEKTUPYETCs B COOTBETCTBHM C IOPSJIKOM, YKa3aHHBIM B
IIpunoxenun 7

Kpenuropckasi 3a10/12KEeHHOCTD.

1. CnopaBennuBoi CTOMMOCTBIO KPEAUTOPCKOW 3aJ0/HKEHHOCTH, BO3HUKIICH B peE3yibTaTe
COBEpILEHHs CIENIOK, Mpu3HaeTcs e€ (pakThdeckas CTOUMOCTh, PACCUMTAHHAs HUCXOAS W3
ycinoBuil  1oroBOpoB. CrHpaBeMIMBOM  CTOMMOCTBIO  KPEAUTOPCKOW  3aJI0JDKEHHOCTH,
BO3HHKIIEH B pe3yjbTaTe pacyeToB IO MPOYUM OIEepanusM, Mpu3HaeTrcs (axkruyeckas
CTOUMOCTb, paCCUMTaHHAs UCXO/A U3 YCIOBUHN J10rOBOPOB.



IIpaBunamu onpenenenus CHUA 1o coriiacoBaHuio cO ClEeNUaTN3UPOBAHHBIM JEMO3UTapUEM
MOT'yT GBITB NpeaAyCMOTPCHBI ClIydald OLUCHKHU OTACIbHBIX 06H33TCHLCTB IO AaHHBIM OTYCTa
OLICHIIMKA B CHUTYyallUAX, KOTJa WHBIM CIIOCOOOM OLEHUTh O0053aTeNbCTBO HE
MIPEACTABIISIETCS] BO3MOXKHBIM.



Mpnioxenne Ne3.

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

1. PesepB Ha BHIIIATY BO3HATPKACHUS (OPMHPYETCS OTHCIHLHO B YacTH pe3epBa HA  BBIILIATY
BO3HATPAXKICHUS YIPABISIONICH KOMIIAHUM M B YacTH pe3epBa HA BBHIIUIATY COBOKYITHOTO BO3HATPaXKICHHS
CHCIMATU3UPOBAHHOMY  JICTIO3UTAPHUIO, ayIAUTOPCKOW  OpraHu3aliu, OlLCHINUKY (oHma u iy,
OCYIIECTBIISIFOIIEMY BEJICHHE peecTpa BiaJielIbIIcB MHBECTUIIMOHHBIX TaeB (OH/IA.

2. PesepB Ha BBIIUIATY BO3HATPKACHUIM HAYUCISETCS M OTpaxkaeTcsl B cocraBe o0s3aTenscTB doHnma B
TEUCHHE OTUYETHOTO rojia ¢ HauOojee MO3JHEH W3 NByX JaT — JaThl Hayalla KaJICHJAPHOTO Toja WU JaThl
3aBepiIcHus (OKOHYaHUS) (POPMHUPOBAHUS - JIO:

o JIaThl OKOHYAHHUS KaJeHIapHOTO roJia;

o JaThbl BOSHUKHOBEHUS] OCHOBaHUs 17151 Ipekpatienuss ®onna (BKIIOYUTENBHO) B YaCTH pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS yNIPABIAIOICH KOMIIAHNY;

o HanOoJiee MO3MHEW M3 OBYX JaT NPH IPEKpalleHUH - JaThl OKOHYaHMS IpHeMa TpeOoBaHUIl

KpeauTopoB PoHa WU A0 JaThl OKOHYAHUS PeaIn3alu Bcero umyiiectsa B @ouHpe.

3. Pe3epB Ha BBIIUIATY BO3HArPaXXACHWN HAUUCISIETCS HapacTalOIlUM HTOTOM M OTpaXkaeTcs B COCTaBe
o0s3arenscTe DoHmA B TeUeHHE KAICHIAPHOTO To/1a Ha KaXIyro Aary onpeneneans CUA, mpenycMOTpeHHYIO
HACTOAIIMMU IIpaBHUJIaMU.

4. Pe3epB Ha BbIILIATY BO3HArpaXkACHW, B CIydyae, €CIM pa3Mep TaKUX BO3HArPaXKACHHUI OINpeAeseTcs
WCXOJS U3 CpenHerofoBoii crommocty 9ncThix akTuBoB (CI'CYA), paccunThiBaeTcsl B CIEAYIOUIEM TOPSIKE
KaKJIBII B CBOEH YacTH:

o Ha TIepBbIi pabounii eHb ordyeTHOro rona(@opmymna A):

5 = G
1 D n

I (K

S, o o
'- CyMMa HaA4YUCJICHUA PE3CpBa Ha ICPBBIN pa60q1/m JAC€Hb OTYCTHOI'O roaa,

D - xonuuectBo pabounx aHeH B TEKyIIEM KaJeHIapHOM TOJLY;
pacu
CYA|

- pacueTHas (mpomexyrtouHasi) BeiauumHa CUA Ha mepBblid paboumii JIeHb OTUETHOIO TroOja, B

N S, .
KOTOPBII HAUHUCIISIETCS Pe3epB ', OMpe/eNIeHHas ¢ TOYHOCTBIO JI0 2 — X 3HAKOB TOCIIe 3amsToi 1o Gopmyie:

Axmuevr — Km,

Cq pacy _ n
X X
(1 + YKn 5 npn )

AKmueby - pacueTHas BeIMUYNHA AKTUBOB, BKIIIOYAS 1€OUTOPCKYIO 3a10JDKEHHOCTh HA MEPBbIH pabodnil 1eHb

ot4yeTHOro roja. JleOMTOpPCKYI0 3aJ0DKEHHOCTh Ha INEPBBIA pabouyMii AeHb OTYETHOTO rofa HEoOXOIMMO
YUUTHIBATh J0 HAUMCIICHUs] BO3HAIPAXICHUH M pe3epBa Ha BHIILIATY BO3HAIPAXKICHMS 3a MEPBBIA padounii
JIeHb OTYETHOTO T0J1a. B ciydae omarkl B nepBblid pabouuii IeHb OTYETHOTO T'oJla YIPAaBISIFOIIEH KOMITaHUEH
n3 [IM® Bo3HarpaxkJeHWd, HAYUCICHHBIX B IEPBBI pa0oumii JeHb OTYETHOTO T0Ja, HEOOXOIMMO NpH
OTIpENIeJICHNH PAacUETHOM BEITMYMHBI aKTUBOB Ha TEPBBIA pabOUMii JIeHb OTYETHOTO rofida YBEIUYUTH CYyMMY
aKTHBOB Ha CYMMY YIIJIaY€HHBIX BO3HATPaKACHUH B IEpBBIN pabounii IeHb OTYETHOTO TO/1A.



Kml - BCJIIMYHMHA erl[HTOpCKOﬁ 3aJ0JDKCHHOCTHU 0e3 yucTa HAYUCIJICHHBIX BOSHaI‘pa)KI[eHI/Iﬁ Ha HepBLIﬁ

pabounii AeHH OTYSTHOTO TO/IA.

X - [IPOLCHTHAsA CTaBKa, COOTBETCTBYIOILIAA:

Xyk, - pa3Mep BO3HArPKICHUS yIpapisiromnieii kommannu otHocutenibHo CI'CHA, ycraHOBJIGHHBIN mpaBwiamu J1Y

[TU® (B nomsix), AEHCTBYIOLLIMIA Ha MIEPBbIA paboumii JeH OTYETHOTO TOJIa;

X npn - COBOKYIHBIM pasMep BO3HATPKICHUA CIEIMATM3UPOBAHHOMY JIETIO3UTAPHIO, AyJIMTOPCKOM OpraHM3aliu,

oteHNMKy TN, u nuiry, OCYIIEeCTRISOIIEMY BEACHHS PEeCcTpa BIIaJIeblICB MHBECTHITMOHHBIX nacB [ TN ®d, otHOoCHTETEHO
CI'CYA, ycranosneHHbI npawiamu 1Y (B 105151X), AHCTBYFOLIMIA HA IEPBBIA pab04mii IeHb OTIETHOTO IO/

X, - KaKIas1 IPOLCHTHAS CTaBKa, JIeHCTBOBABIIIAS HA HCpBI:IfI pa60111/n71 JCHb OTYCTHOI'O roJa

'-IL-T.\'.:! + '-IL-E;!'.'.:!
3nauenue | 1+ ——=— | He OKpyTIJseTCs.

D

pacu

Oxpyruienue npu pacuere S, 1 CHYAP“" nponsomurest Ha KaXIOM IEHCTBAM 110 2-X 3HAKOB OCTIE 3aTISTOM.

o Ha npyrue aHU ompenenenus CYA (3a MCKIIOUYEHHEM MepBOro paboyero JHS OTYETHOTO TOJa)
(®opmyna B):

d—
(Cqupacw + Zlcq"i) i(‘xn]—;l ) i—1
g = =1 * n=l _ZSk’

l D T; P

1

TIe:

k — TlopsIKOBBI HOMEP KaXKJ0T0 HAYUCIEHHS pe3epBa B OTYECTHOM 'Oy, IPUHUMAIOMINHN 3HaUYeHHs OT 1 70 i.
k=1 — mopsAKOBBI HOMEP MOCJIEAHET0 (TEKYIIEr0) HAUNCIICHHS PE3epBa;
S, - CyMMa KaX/I0r0 TIPOM3BEICHHOTO B TEKYII[EM OTYCTHOM I'OJTy HAYNCIICHHS Pe3epBa;

S, - CyMMa 04epeHOr0 (TeKyILero) Ha4KCIICHNUs! Pe3ePBa B TEKYILIEM OTYETHOM TO/LY;
D - xonudecTBo pabourXx JTHEW B TEKYILIEM KaJICHIapHOM TOJY;

T'; - xomm4ecTBO paboOUMX IHEH MepHosa, ONpENEICHHOTO C Hadana TeKYIIEro OTYeTHOTO rofia [0 (BKIFOYAst) JaThl

HauMCIIeHIs pesepea S, ;

t — TlopsiakoBblii HOMep paboyero mAHsS, NPUHAIICKAIIETO MEPHOIY, 3a KOTOpbI ompenereHo 1,

l

HPUHUMAFOLLMH 3Ha4eHus OT 1 110 d. t=d — mopsIKoBbIif HOMep paboyero /Hs HAYNCIICHKS pe3epsa S, ;

CYA, - croMMOCTb YHCTBIX AKTHBOB 110 COCTOSIHHEO HA KOHEL{ KXKI0ro paboyero /s t, 3a uckmodeHueM aust d. Ecmu Ha

pabounii nens t CYA He ompeneneHa, oHa npuHuMaeTcs paBHo CUA 3a mpeamecTBYIONMiA JHIO t pabounii eHb
TEKYILIEr0 OTYETHOI O I0J1a.



CYA 7" - pacuerHas (mpoMeskyTouHast) BemanHa CUA Ha naty d, B KOTOPO#i HAUMCIACTCS pe3epB S, , OIpPe/e/eHHas C

TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3aIISTOM 110 (hopMyJie:

N N
Z (‘xykn Tn ) z (‘xnpnTl’l )
n=l1 n=l1

i1 d-1 ( + )

T T
(Axmuebt, —Km, +Y_S,)—(O_CY4, * , 5 l )
ClM{;)acu — k=1 K t=1 < ;
Z (‘xyicn Tn ) Z (‘xnpnTn )
n=1 + n=1
a+( L d %
D

AKnuevl , - pacyeTHas BEJIMYMHA aKTHBOB, BKIIFOYas 1eOMTOPCKYIO 3aJ0JDKCHHOCTh Ha naty d. Jleburopckyro

3aJJ0JDKEHHOCTh Ha JaTy d HeoOXOAMMO YUYHMTHIBAThH 10 HAYMCIICHHS BO3HATPAXICHHUH U pe3epBa HA BBIILIATY
Bo3HarpaxaeHus 3a naty d. B ciydae omnaret B naty d ynpasisitorneld kommnanueid u3 [IM® BoznarpaxaeHmid,
HAYUCJICHHBIX B AaTy d, HEOOXOIUMO IIPU ONPEAETICHUHN PAacueTHON BENWYMHBI aKTHBOB Ha 1ary d yBEeIMUYHUTH
CYMMY aKTHBOB Ha CYMMY YIUTAYCHHBIX BO3HArpaxaeHui B naty d.

Km, - BenmununmHa KpPEAUTOPCKOH 3aTODKCHHOCTH Oe3 ydeTa HAYHMCICHHBIX BO3HArpakaeHuili Ha nary d,

BKJIFOUAsi OCTaTOK pe3epBa Ha BHIIUIATY BO3HarpaxaeHwus Ha aaty d-1, rmed-1 —mpemmecTByromuii pabounit
neHp aare d.

i—1
z S, - o0mas cymMma pe3epBOB Ha BBIILIATY BO3HArPAyKICHHMS, HAYMCIICHHBIX C Havaja roja 1o aatsl d.

k=1

X - IPOLICHTHAs CTaBK4d, COOTBECTCTBYOLIIAS:

Xyk, - pa3Mep BO3HArPKICHMS YIpapisiromieii komranuu otHocutesibHo CI'CHA, ycraHOBJIeHHBIN mpaBwiamu J1Y

TTA® (B goMsX), AEHCTBYIOILIIA B TeueHue nieprona 1’ PN

Xypn - COBOKYIIHBI pasvep BOSHATDOKICHUH CIELMATM3MPOBAHHOMY JETIO3UTAPUIO, ay/MTOPCKOH OpraHW3aly,

OIICHIIMKY (POHIA, W IMILy, OCYIISCTBIIONIEMY BEICHHE pEecTpa BIAJIENbIICB WHBECTHIMOHHBIX maeB [ID,
otHocutenbHo CI'CUA, yeraHoBienHsii rpasriamu 1Y TTA® (B 1oisix), IeHCTBYONIHIA B TeUeHHUE Tieproza 1 BN

N — K01-BO CTaBOK, ACMCTBOBABIIMX B OTYETHOMY I'OJLY;

X, - KKIas IPOLICHTHAA CTaBKa, HeﬁCTBOBaBmaH B TCUCHMC 1ICpHUOIa T i

T, - xommdecTBO pabouMX JHEH Heprona, B KOTOPOM JeHCTBOBala CTaBKa X,, NpHHAIeKalee nepuony 1, Tae

n

N
T,=>T,.

n=1
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3HaueHusa

OKPYTJISIOTCS.

CHA

S, .
OprrJ’IeHI/IC pu pacuyeTe ' H MPOU3BOAUTCA HA KAKAOM JCUCTBUU 10 2-x

3HAKOB MOCJIE 3aMSITOM.

5. Ecmu B I1J1Y pa3Mep Bo3HarpakJieHus yKa3zaH Kak B MPOIICHTHOM TaK M B (PUKCUPOBAHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS TI0 (hopMyIIe:
R=R1+V,
rae:
R - pa3mep pesepBa k HauuciaeHuro Ha gaty onpeneneHus CHA;
R1- pa3mep pesepBa B IPOIIEHTHOM BBIPA)KEHUH, OTpeIeTeHHbI 110 ¢popmyse b .4
HacTosuero [punoxenus Ne3;
V - puxcupoBaHHas CyMMa BO3HArpaXJaCHHUS.

6. Ecnu cornacuo [11Y Bo3HarpaxjceHue yaep:KuBaetcsi B PUKCUPOBAHHOM/PAcYETHOM BBIPaKEHHUH, TO
pe3epB HauucisAeTcs B pa3Mepe ykazaHHou B IIJ[Y cyMMbl Bo3HarpaXxA€Hus 3a KaJleHAapHbIM MECHILI.

7. Pa3smep cQopMHUpOBaHHOrO pe3epBa Ha BBHIIUIATY BO3HArPAXKIEHHS YMEHBIIAETCS HA CYMMBI
HA4MCIEHHOTO B TEYEHUE OTYETHOrO IoJla BO3HATPAKACHHS YIPABIIOIEH KOMIAHUH, CIIEIUATU3UPOBAHHOMY
NETIO3UTAPHIO, AYJAUTOPCKOW OpraHW3allid, OICHIIMKY [aeBOr0 HWHBECTHUIMOHHOTO (OHIa W JIUIY,
OCYILECTBIISIIOIIEMY BeIEHHE PeecTpa BiaelIbleB HHBECTUIIMOHHBIX IIa€B IA€BOr0 MHBECTUIIMOHHOTO (hoHIA.

8. He wucmonb3oBaHHBIM B TE€YEHHE OTUETHOTO TO/Aa PE3EPB Ha BHIIATY BO3HATPAKICHHS TOMJIEKUT
BOCCTaHOBJICHHUIO 110 OKOHYAaHUIO OTYETHOTO T'0/ia, HO HE MO3/IHEE MEPBOTr0 padovero JHS rojia, CIEAYIOMIEro
33 OTUETHBIM, M IPU3HAETCS B COCTABE MPOYUX JTOXOIO0B. Y Ka3aHHOE BOCCTAHOBIEHHE OTPAXKaeTCsl IIPU IIEPBOM
onpeaeneHnd CYA B rogy cieIyromuM 3a OTYETHBIM TOJJOM.



Ipuiio:xkenne Ne 4,

HEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPXEBBIX IIJIOIAIOK

N HanmeHnoBanue Ha pyCCKOM SI3bIKE HaunmeHnoBaHue Ha aHITIMCKOM A3bIKE
n/m (cipaBoYHO)

1 [Ty6nuHOe aKnoHEepHOE 00IIEeCTBO

"Mockosckas bup:xa MMBB-PTC"

2 ITAO «CI1b bupxa»

3 Benckas ¢pongoBas 6upixa Vienna Stock Exchange

4 I'onkoHrckas GpoHgoBas Oupka The Stock Exchange of Hong Kong

5 EBponekct Amcrepnam Euronext Amsterdam

6 EBponekct bproccens Euronext Brussels

7 EBponexct JInccabon Euronext Lisbon

8 EBponexkcr [lapmx Euronext Paris

9 Wranbsiackas GoHmoBas Oupxka Italian Stock Exchange (Borsa Italiana)
10 JlonnoHckas poHoBast Oupka London Stock Exchange

11 Mexkcukanckas GpoHmoBast Oupxa Mexican Stock Exchange

12 Heto-Hopkckas pounoBas 6upxa New York Stock Exchange

13 Hero-Hopkckas pounopas 6upxa Apka NYSE Area

14 Cunranypckas ¢ponnoBas oupxa Singapore Exchange

15 Tokwuiickas ¢poHaoBas Oupka Tokyo Stock Exchange

16 ®onpoas Oupxka Hacnax The NASDAQ Stock Market

17 ®onpoBas Oupxa TopoHTO Toronto Stock Exchange

18 ®pankdyprckas GoHmoBas Oupxa Frankfurt Stock Exchange

19 | donmosas 6upska DitDcIKe (ABcTpanus) ASX (Australia)

20 | IlBeitnapckas ponaoBas 6upxka IcANIKC SIX Swiss Exchange

21 Bapmiasckas ¢ponioas Oupxa Warsaw Stock Exchange

22 Hacpak O9MOxkc CTOKroimbsM NASDAQ OMX Stockholm

23 Hacnak ODOMDkc XenbCUHKNA NASDAQ OMX Helsinki




IMpuioxenne 5

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

Ecnu vy B ouH 13 30 TOProBuIxX AHEH, NPEALIECTBYIOIIUX JaTe OLIEHKHU, He ObUIN 1OCTYIIHbI
TaHHbIE YPOBHS 2, TO CIIPAaBEIJIMBAsi CTOMMOCTD OOJUTaIliK OTPEACISIETCS ITyTEM TUCKOHTUPOBAHUS
CTOMMOCTH OyyIIMX KyIIOHHBIX IUIATEXEH, a Takoke HOMUHAJIA 110 CTaBKaM KPUBOM O0€3pHCKOBBIX
JNOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIpE;

u CF,

PO=>" ’ -
= (1+ ri + CrSpread )’
Py — CIpaBeUINBasi CTOUMOCTb OOJIMTalluH;
1 — MIOPSAAKOBBI HOMEP JICHEKHOTO TIOTOKA;
CFi  — i-blil IeHEeXXHBIN TOTOK 10 OOJIUTAINK — OyIyIIue JEHEeKHbIE TTOTOKH MO 00IHUranuy (BKI0Yas

KYIIOHHBIE BBIIIJIATHl, aMOPTH3AI[MOHHBIE MJIATEKU, U MOTAlICHHE OCTATOYHON HOMUHAIBHON
CTOMMOCTH) C JIaThl ONPEeNICHHs CIIPABEUIMBOI CTOMMOCTH (HE BKJIFOYAst) 10 JaThl 0epThI (eciu
odepra npeaycMOTpeHa yCIOBUSIMH BBIITYCKa OOJIHUTaluu), 1100 1aThl MOJIHOTO MOTallleHuUs,
MPEyCMOTPEHHOTO YCIIOBUSAMHU BBITyCKa (ecu oepTa He IPeIyCMOTPEHA).

11 — CTaBKa KpUBO OecKynmoHHOM noxonHocTu peiHka OD3 (G-kpuBasi), COOTBETCTBYIOIAs J1aTe
BBIILJIATHI i-I'0 JICHE)KHOTO MOTOKA, myonuKyemasi bankom Poccun 1 MockoBckoit bupikeid;

CrSpread — kpeAUTHBIH cripe; 0OTUTallMOHHOTO WHAEKCA (pacueT MPUBEEH HIKE);

ti- — CPOK JI0 BBITUIATHI i-T'0 JICHEKHOTO TIOTOKA B TO/1aX (B KauecTBe 0a3bl pacueTa MCIOIb3yeTcs 365
JTHEH )

B cnydae, eciu kakoil-n0o BBIMTYCK 00HUTanuii OblI peCTPYKTYPU3UPOBAH, TO MOJTYyUYEHHOE
3HAYEHUE JI0 1aThl BHIIUIATHI IEPBOTO KYIIOHA C MOMEHTA PEOpPTraHu3allui KOPPEKTUPYETCs Ha
KOd(QPHUIHUEHT, paBHBII MaKCUMAIIbHOW BEPOSTHOCTH AedosTa Ha TOPU30HTE | TOJ IO CTaTUCTUKE
MEXIYHApOAHOTO PEUTUHIOBOTO areHTCTBa «S&P» 10 KOMIaHusM ¢ peAieONTHBIM pEHTHHTOM B
cocraBe otyeta (McTouHuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+
And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035,

B ciydae, ecau BbIIycK sIBIsieTCSl CyOOpIMHUPOBAHHBIM, TO B pacueTe CTaBKU JAMCKOHTHPOBAHUS
HE00XO/IMMO YYHTBIBATh MPEMUIO 32 CyOOpAMHUPOBAHHOCTH. [lopsAoK pacueTa MpeMHH JOJDKEH ObITh
onucad B [IpaBunax onpenenenus CHA.

CrpaBe/uinBasi CTOMMOCTb OOJTUTAINi, TOJTy4YeHHas B pe3yJibTaTe JAaHHOTO METO/A pacyera,
OKpPYIJISIETCS [0 JBYX 3HAKOB ITOCJIE 3aIIATOM, C IPUMEHEHUEM IPABWII MATEMATHYECKOTO OKPYIJICHHUS.

Jins uenei pacyera MEAMAHHOTO KpeauTHOro crpena (CrSpread) B 3aBUCHMOCTH OT KPEAUTHOTO

pelTHHra y BBIMYCKa JIOJTOBOM ILIEHHOM Oymaru , a B ciy4yae €ro OTCyTCTBHSI — CHadajla pelTHuHra
SMHUTEHTa, @ B CIy4ae €ro OTCYTCTBUS PEUTHHI MOpyduTess (rapaHTa) AOJITOBOM LieHHOW Oymary,
JONTOBasi 1leHHas Oymara MO)KeT OBbITh OTHECEHa K OJHOW U3 4YeThIpeX peWTUHroBbiX rpynm. [lpu
HINYMHM HECKOJBKUX PEHTHHIOB, BBIOMpaeTcs HauOojiee aKkTyalbHBIH Ha JaTy OLIEHKU KPEIUTHBIH
peiituHr. Ecnu mopy4uTensCcTBO MO BBITYCKY AOJITOBOM IIeHHONW Oymarum oOecriedrBaeT HCIOJIHEHHE
00513aTeNIbCTB B MOJHOM 00BEME M (WMJIM) TrapaHTHs BblJlaHAa HAa CyMMY HOMHHAQJIBHOW CTOMMOCTH H
MIPOLIEHTOB IO TAaKUM JOJITOBBIM LIEHHBIM Oymaram, TO BblOMpaeTcs HauOoJyiee aKTyalbHbIH Ha Jary
OLIEHKU KpPEIUTHBIA PEUTHHT BBITyCKa JOJITOBON LIEHHOM OyMaru u nmopy4duTens (rapaHTa).


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

PeittuHru nepecMaTpuBarOTCA B 3aBUCMMOCTH OT U3MeHEeHUs perTunra Poccuiickoit deneparum.

Moody's S&P Fitch
AKPA IKcnepT PeiiTunrosas
PA Mexaynapoanasi | MexayHapoanasi | MexxayHapoaHas rpynna
mIKaJjaa HIKaJja mIKaJIa
Baal BBB+ BBB+
Baad BEB BEB PeiiTunrosas
rpynna I
AAA(RU) | ruAAA Baa3 BBB- BBB-
AA+RU),
AA(RU), r‘ﬁﬁ; ’ Bal BB+ BB+
AA-(RU)
A+RU), ruAA-, PeiiTunrosas
A(RU) ruA+ Ba2 BB BB rpynmna I1
TuA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) uBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PeiiTunrosas
BB+(RU) rfBB]i’ B2 B B rpynna 111
BB(RU) ruBB B3 B- B-
Bonee Hu3knil peUTHHT / PENTUHT OTCYTCTBYET Peiirunrosas
p p y y rpynmna IV

KpenuTHblil cripes] U1l peMTHHTOBBIX IPYII PACCUUTHIBACTCS HA J1aTy ONpeeNeHHs CIpaBeaInBON
CTOMMOCTH, Ha OCHOBAaHUMU JaHHBIX OOJUTallMOHHBIX MHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» IO MTOraM KaXJoro ToproBoro AHs. Ilpu BbUMCIEHMM KpEAWTHOTO CHpela Ha JaTy
OIIpEJICJIEHUs] CIPABEAINBON CTOMMOCTH HUCIOJIB3YETCSl MEIUAHHOE 3HAY€HHE KPEJUTHOIO CIpena 3a
nocseanue 20 TOproBuIX JHEN BKIIIOYAs 1aTy ONPEIEIICHUS CIIPABEIIMBOM CTOMMOCTH.

Jlnsg  pacdera 3HA4YEHMS KPEAUTHOIO CIPEAa COOTBETCTBYIOUIEH  PEWTHHIOBOM
UCIOJB3YIOTCA 3HA4eHMsI JOXOMHOCTH cienyromux uHiaekcoB [IAO  «MockoBckast

PACKPBIBAEMBIX IO UTOraM KaXXJI0T0 TOPTOBOTO JHS:

TPYIIIIBI
oupxar,

e Unnexc rocygapcTBeHHbIX obOnuranuit (1-3 roga),
Tukep - RUGBICP3Y;

e Peittunrosas rpynmna I - Unaekc koprnopatuBHbix obnuranuit (1-3 rona, peiitunr > BBB-),
Tukep - RUCBICPBBB3Y;



e Peiitunrosas rpynmna Il - Muaexc kopnopatuBabix obmurammii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymnma Il - Uaaeke koprnopatuBHbIX obauraruii (1-3 roma, B- < pelitunr < BB-),
Tuxep - RUCBICPB3Y;

e PeiitunroBas rpynna IV - BoiOupaercs MHaekc B 3aBUCUMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOPBIH BXOIUT J0JTOBasi LeHHas Oymara: WMHAEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) uin MHaeKe KOTUPOBAIbHBIX JTUCTOB (KOTUPOBAIBbHBIN YPOBEHSD 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS3.

Pacuer kxpeuTHOTO cripefa Ui peHTUHTOBBIX TPYIIII OCYLIECTBIIAETCA IO CISIYIOUUM (hOpMyJIaM:

Peiitunrosas rpynna I:

PaccuuTsiBaeTCsl KpeOUTHBIM crpel Spr; 3a Kaxapld u3 20 NOCIEOHHX TOPrOBBIX JHEH,
IpEeALIECTBYIOLINX JaTe ONpPEAEIeH s CIIPaBeUINBOH CTOMMOCTH:

Ser ;= (Ygucsicpeeeay — Yauceicesy) * 100

rue:

¥ — 3HaueHMe JOXOJHOCTU COOTBETCTBYIONIEr0 HHAEKca, packpblToro ITAO «MockoBckast Oupikay.

PaccunTbiBaeTCs MeIMaHHOE 3HAYEHUE KPEIUTHOIO crpeaa Sp r; 3a nocnegaue 20 TOpropuIx JHEH
(MennaHa W3 HOIy4eHHOro psina Sp ;). Ilpu pacdere 3Ha4YeHUS MEIMAHHOIO KPEAUTHOIO CIpera

IIPOMEXYTOUHbIE OKPYIJIEHUS 3HAYEHUH Sp r; HE MPOU3BOIATCS, PE3yJbTaT pacdyera OKPYIJISeTCs 110
IpaBWJIaM MaTEMaTHYECKOTI0 OKPYIJIEHUS! C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna II

PaccunteiBaeTcs KpemuTHBIA crpen Spry 3a Kakaeli w3 20 TOCIETHUX TOPTOBBIX THEH,

NpeAIICCTBYIOIHNX JATC OIIPCACICHUA CHpaBeZ[HHBOﬁ CTOMMOCTH:
SF‘ rm = r:YRLTIEEIIE]:‘EBEY - YRUGB]CPEY) #100

¥ — 3HaueHune JOXOAHOCTH COOTBETCTBYIOLIET0 HHAEKca, packpbiToro ITAO «MockoBckast Oupxay.
PaccuntbiBaeTCs MenuMaHHOE 3HAYEHHME KPEAUTHOIO crpena Sprp 3a nociaenHue 20 TOproBbIX
JHeH (MennaHa U3 MOJYyYeHHOTo psja Se r ;). [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEAUTHOIO CIIpesia

IIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYEHUHN Sp r ;; HE MPOU3BOAATCA, PE3yJbTaT pacuyeTa OKpYIJISIETCs 110
MpaBWJIaM MaTEMaTHYECKOTr0 OKPYTJIEHUS! C TOYHOCTBIO 10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna III

PaccunThiBaeTcsi KpeauTHBIA cOpen Sp gy 3a Kaxaeld w3 20 mOCIEAHUX TOPrOBBIX JIHEH,

NpeAMICCTBYOIHNUX JATC OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:
SF‘ 7 (YRLTCB]CPBEY - IrrRl_TIC.B]I!I]:‘EYJ *100

Y — 3HadeHMe TOXOTHOCTH COOTBETCTBYIOIIETO HHIEKCa, pacKpbIToro ITAO «MockoBckast Oupxa.



PaccunTeiBaeTcs MenMaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp r gy 3a nmocienHue 20 TOproBbIX
JHeH (MeauaHa U3 MOJMy4YeHHOTO psana 5S¢ r ;). [Ipu pacuere 3HaueHHUs MEIUAHHOTO KPETUTHOTO CIipesia
MIPOMEXKYTOUHbIE OKPYTJICHUSI 3HAYCHUHN Sp  ;;; HE MPOU3BOJAATCS, PE3YyJIbTAT pacuera OKPYTIseTcs Mo

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

Peiitunrosas rpynna IV

PaccuuThiBaeTcsi KpenUTHBIM crpen Sgprp 3a Kakabld u3 20 mOCHeIHMX TOProBbIX JIHEH,

NpeANICCTBYIOIHNX JATC OIIPCACICHUA CHpaBeI[JII/IBOﬁ CTOMMOCTH:

Serw = [YRUCBJCPLE

Serw = [FRLTCB]CPLZ

— Yuceicpay) * 100, (Qopmyna 1)

— Yauceicpay) * 100, (Popmya 2)

¥ — 3HaueHHne JOXOAHOCTH COOTBETCTBYIOLIETO HHAEKCA, pacKpbiToro ITAO «MockoBckast Oupxay.

®opmyna 1 ucnonb3yercs A JOJATOBBIX LEHHBIX OyMar BXOJSIIUX B KOTHPOBAIbHBINA YPOBEHH 3
ITAO «MockoBckas Oupka». @opmyna 2 UCHONB3YyETCS IS JOJTOBBIX IEHHBIX OyMar BXOMISIIHUX B
KOTUpOBaJbHBINA ypoBeHb 2 [TAO «MockoBckasi dupxay.

PaccuuthiBaeTCs MeIMaHHOE 3HAUYE€HHWE KPEAMTHOIO crpena Sprpr 3a mocienanue 20 TOProBbIX

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

IIPOMEXYTOUHBIE OKPYTJICHUS 3HaYeHUH Sp r ;y HE MPOU3BOJAATCS, PE3YJIbTAT pacdyeTa OKPYIJISIETCS 110

IIpaBHUJIaM MATCMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

MO/EJIHM OHEHKH HHOCTPAHHBIX HEHHBIX BYMAI (3-i1 yposens)

Lennsie Oymaru

HWHOCTPAHHBIX 3MHTCHTOB

(B TOM qucie
JICTIO3UTAPHBIC PACIIUCKH,
LIEHHBIX Oymar
WHOCTPaHHBIX
MHBECTUIIMOHHBIX
(hOHIIOB)

Hnst Oymar c XpaHEHUEM
B HPJI u ne uepe3 HP/I:

1) LeHa (cToMMOCTB) omnpeeaeHHas c HCIIOJIB30BAaHHEM
HaOJII01aeMbIX/TIOITBEPIKIaEMbIX KOTHPOBOK, MPEI0CTABICHHBIX

HpO(l)GCCI/IOHaJ'ILHBIMI/I YJaCTHUKaMM pPbIHKA [CHHBIX 6yMar, Ha OCHOBaHHH

MOTHUBUPOBAHHOTO CYXAEHHS YHpaBIAOLIeH KOMIaHuu (B TOM 4YHCIE O
CIOCOOHOCTH pean30BaTh aKTHB TAKUM JIUIIaM), B TCUCHHE CPOKA, YCTAHOBJICHHOTO
npod. YJaCTHUKOM JUIi BO3MOIKHOTO COBEPIIEHHS CIEIKH I10 IPEIOCTaBICHHON
KoTHpoBKe. [Ipu 3TOM cBelleHHS O HAOIIOAAaeMbBIX/TIOTBEPKIAEMBIX KOTHPOBKAX
JOJDKHBI OOHOBIISITBCSL €KEMECSYHO Ha TOCICIHUN padovnil eHb KaJeHIapHOTO
Mmecsana. B ToMm ciydae, ecnm HampaBieHHas WH(opmanus JTu0O corameHue,
perynupyomiee OTHOIIEHHS CTOPOH, HE COACPKUT YKazaHHUs Ha CPOK, B TEUCHHE
KOTOPOTO TpO¢. YYaCTHHK TOTOB COBEPLIMTH CICIKY IO MpPEI0CTaBICHHON
KOTHPOBKE, TO Takas KOTUPOBKA MOXET HCIONB30BaThCS IS IIeJeld OIpeeleHus
CTpaBeJIMBOM CTOMMOCTH IEHHOW OyMard TONBKO TIO COCTOSHHIO Ha JiaTy
KOTHPOBKH.
2) 1eHa

COCTaBJICHHOTO HE paHee 6 MecsueB 10 Aatkl onpeneneHuss CYA mubo 0 (Hoib) (B

(ctomMoCTh) oOIpeneNieHHAass HAa OCHOBAaHWM OT4YeTa OICHIMHKA™,
CIydyae IIOATBEPKIACHUS HEBO3MOXXHOCTH PACIIOPSIKATHCS AKTHUBOM W HATAYUS
00CTOSATEIBCTB, CBHICTEIHCTBYIOIIMX O HEBO3MOXKHOCTH OCYIIECTBUTH HAICKHYIO
OIICHKY aKTHUBa B COOTBeTcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO0 omeHOYHOM
nesrenpHOCTH" 0T 29.07.1998 roma).




3) meHa (CTOMMOCTB), OIpeAeNicHHAs Ha OCHOBAaHWHM IIMChMa YTPAaBIISIONMICH
KOMITAaHUM WHOCTPAHHOTO MHBECTHUIIMOHHOTO (DOHJIA C MPIIOKEHUEM OTUYETHOCTH, B
CIIyJae ecClId TTau MPHOOpEeTEHB Ha BHEOUPIKEBOM PHIHKE.

4) B cityyae MpeACTOSMICH PeIOMUIIIISIAA SIMUTEHTA (SMUTEHTA MPEICTABIIEMOTO
aKTHBa IO JIETIO3UTAPHON PACIMCKE) WM B CBS3M C IPEACTOALIMM IMPHOOPETECHHEM
LEHHbIX OyMar HMHOCTPaHHOTO S5MHUTEHTa C OJHOBPEMEHHOM MpoAaked axiui
POCCHICKOTO SMHUTEHTa WJINM MEXIYHAPOAHOM KOMIIAHMM, UL OIpelesICHUs
CIpaBeAINBOI CTOMMOCTH AKIUi HMHOCTPaHHBIX IMUTEH
TOB M JCMO3UTAPHBIX PACHHUCOK, HAauWHas CO IHS, CIEIYIOLIEro 3a MOCICTHUM
TOPTOBBIM JHEM, B KOTOPOM IIPUHUMAJNCh 3asBKM HA 3aKJIIOYEHUE CHAEIOK C
aKIUSIMA HWHOCTPAaHHOTO SMHUTEHTA WIN JETI03UTAPHBIMU pacn
HCKaMH B PeKUME TOPTroB «PeXUM OCHOBHBIX TOProB T+» I0IMyCTHMO HCIIONIB30BATh
monesnb CAPM mo aHanoruum C TNOPSAKOM, YCTAaHOBIEHHBIM ISl OIPENENCHHUS
cupaBeIuBoi croumoctu 1o mojenu CAPM akuumit poccuiickux 3MHUTEHTOB (2
YpOBEHb) W aKOWHd WHOCTPAHHBIX DJMHTEHTOB, B TOM 4YHCIIE TaeB (aKIui)
HWHOCTPaHHBIX WHBECTUIIMOHHBIX thonmoB, Ak MEXKIYHapOIH
BIX KOMIIAHUH ¥ JCTIO3UTAPHBIX PACIIHCOK, C YIETOM CIIeIYIOINX OCOOCHHOCTEH:

- monentb CAPM MOXeT MPUMEHSATHCS B OTCYTCTBHE HAOIIOJaeMOM IEHBI IIEPBOTO
YPOBHSI 10 HACTYIUIEHUs HanOoJiee paHHeH u3 AaT:

- JaThl IPEKpalleHHWs MpPHU3HAHUS AaKUMA HHOCTPAHHOTO OSMUTEHTa WU
JIETIO3UTApHBIX PaclHCOK, HO HE MO37Hee JaThl 3auMcieHus Ha cueT aerno YK V.
[IN® pa3MenieHHBIX IEHHBIX OyMmar (3a HCKIIOYEHHEM Ciydas, OIHMCAaHHOTO B
noanyHkre 4.1);

- Jartel, C KOTOpPOH JOCTYIIHbl BCE€ KOJbl pacyeToB, pa3pelieHHbIE JUIS
COOTBETCTBYIOILIETO THIIA LIEHHBIX OyMar, IIpH 3aKJII0UYEHUH CEIOK B PEXXUME TOPTOB
«PexuM ocHOBHBIX TOproB T+» (B 3TOM cily4ae CIpaBeqInBas CTOMMOCTh IIEHHBIX
Oymar ormpezensiercss B COOTBETCTBUM C OOLIMM MOPSJIKOM, YCTAHOBJICHHBIM B
[IpaBunax onpeneneHn
s CHA);

- J1aTbl IpPEKpallleHHs TOProB, B CIIy4yae IPHUHIATUS OPraHU3aTOPOM TOPIOBIIU
pemeHus 00 UCKITIOUEHUH LEHHBIX OyMar U3 CIHMCKa LEHHBIX OyMar, JOMyIIeHHbIX K
TopraMm, M (WiM) B Cllydae MPHUHATHS pEIIeHUS O MPEKpalleHWd TOProB, a TakK
K€ €CJIM TOPTH IPEKPALLEHbl B COOTBETCTBUU C IPaBUJIAMM IIPOBENCHMSI JIUCTHHIA
OpraHu3aTopa TOPrOBJIM 0€3 NPUHSATHS PELICHHUS O MPEKPAIEHHH TOPTOB;

- Bera-koadpuunent paccuuteiBaeTcs mo coctosiauio Ha [locneqauii TOProBelid A€HB
B peXHMME OCHOBHBIX TOproB T+, paccuntanHoe 3HaueHWe bera-kodddurmenta
(duKcupyercsi ¥ IpUMEHSIETCS B TECUEHHUE BCETO CPOKa OMNpEIETCHUs] CIPaBEAIMBOI
CTOMMOCTH AaKIW{ HMHOCTPAHHOTO OMHUTEHTAa WM [EMO3UTAPHBIX PAacCHUCOK B
COOTBETCTBHH C HACTOSIINUM HOPSIAKOM;

- nas pacuera bera-koadduiieHTa HMCHOIB3YIOTCS 3HAUEHHUS IICHBI 3aKPBITHUSA U




pBIHOYHOTO WHIOWKatopa (OeHuMapka) 3a Tmocienuue 128 TOpProBeIX OHEH,
npenmiecTByronmux [locnenHeMy TOpProBoMy JHIO B PEXKHME OCHOBHBIX TO
proB T+ (Bkmrodast [locieHmiA TOPTOBBIN JIEHL B PEKUME OCHOBHBIX TOPToB T+);

-i=1...N, ToproBsie n1uH, npeamecTByomue [locneaaeMy TOproBoMy JHIO B pexXuMe
OCHOBHBIX TOproB T+ (Bxirouas IlocnemHuil TOProBelid JICH B PEKUME OCHOBHBIX
toproB T+), I pacuera OXOMHOCTH AaKTHBA ¥ PBIHOYHOTO WHIMKATOPA
(6beHuMapka) UCTIOIB3YIOTCA 3HAUEHUS IIEHBI 3aKPhITHSA W PRIHOYHOTO MHIWKATOpa 32
nocnennue 128 ToproBeix IHEH, npeamecTByomux [locaeaneMy TOproBoMy JTHIO B
peXuMe OCHOBHBIX ToproB T+ (Bkmtodas Ilociemuuii TOPTOBBI NIEHb B PEKHUME
OCHOBHBIX TOProB T+);
- OpU OTCYTCTBHHM IICHBI 3aKpPBITHS, OTBEUAIOIIECH YCIOBUAM, YCTaHOBICHHBIM [IpaB
nnamu onpeneneHuss CHA, B KakoW-TuO0 TOPTOBHIN AeHBL B meproae 128 TOProBBIX

JHel, npenmectByonux [locnenHeMy TOproBoMy JHIO B PEXUME OCHOBHBIX TOPIOB

T+ (Bxmowass llocnemuuii TOProBBIM JeHH B PEKUME OCHOBHBIX TOProB T+),
WHpOpPMaIUs O 3HAYCHUH PBIHOYHOTO HHAWKaTtopa (OeHumapka) u Oe3pHCKOBOM
CTaBKH 3a 3TOT TOPTOBBIM I€Hb B MOJIENIN HE YUUTHIBACTCS;

- NpU HAJIMYUU LEHbl 3aKpbITHS, OTBEYAIONIeH YCIOBHSIM, YCTaHOBJIEHHBIM
[IpaBunamu ONpeCICHUS CUA, u OTCYTCTBHHU 3Ha4
€HHS PHIHOYHOTO MHAWKATOpa (OeHUYMapKa) B KaKOH-JIMOO TOPTOBBIN JICHB B IIEPHOJIE
128 ToproBeix OHEH, mpenmecTByrommx llocnegHeMy TOProBoMy AHIO B PEKUME
OCHOBHBIX ToproB T+ (Bkimrouas IlocienHuil TOproBelil 1€Hb B pEKMME OCHOBHBIX
ToproB T+), 3HaUeHHE PHIHOYHOTO WHAMWKATOpa (OEHUYMapKa) 3a 3TOT TOPrOBBIN A€HB
MIPUHUMAETCS] PABHBIM MTOCIIEIHEMY H3BECTHOMY;

4.1) B Tom cnywae ecnm IieHHbIE OyMard pPOCCHHCKOTO OSMHTEHTA WIIH
MEXIYHApOJHOW KOMITAaHWH, TOJYYEHHbIE B CBSA3M C PEAOMUIIMIALMEN 3MHUTEHTA,
ObLIIN 3Q4YHCJICHBI Ha cyeT  Jemo YK V. [N o JaThbI,
C KOTOpOHl cTamM JOCTYNHBI BCE KOJIbI pacueToB, pa3pelleHHble s
COOTBETCTBYIOIIETO THIIA [IEHHBIX OyMar, IpH 3aKJIFOYEHUH CAETIOK B PEXKHME TOPTOB
«PexxuM OCHOBHBIX TOpProB T+», JUIA OINpeneieHds CIpaBedJInBON CTOUMOCTH
MOJIyYeHHBIX IIEHHBIX OyMar pOCCHHCKOTO OMHUTEHTAa WU MEXIyHapOIHOU
KOMIIaHUH JIOIYCTHUMO NpHUMEHATh Moaeidb CAPM, eciim KOJIMYECTBO LEHHBIX Oy
Mar,

BEIMYMHA KalWTalla, aKTUBBI W 00s3aTENbCTBA POCCHUICKOTO SMUTEHTA WIIH
MEXIYHAapOIHOH  KOMIAHWM  OCTAJHCh  JKBUBAJCHTHBIMH  OTHOCHTEIIEHO
COOTBETCTBYIOIINX MoKazarenen WHOCTPAHHOTO SMUTEHTA
u omybOnukoBaHa HWH(oOpMaNMAg O [aTe Hayaja TOProB LEHHBIMH Oymaramu
POCCHICKOTO SMUTEHTA WA MEXTyHAPOIHOW KOMIIaHHH.

OO0nuranus BHEIIHAX
OOJUTallMOHHBIX  3aliMOB
Poccuiickoit ®@enepanny;
Jonrosas 1ienHast Oymara
MHOCTPaHHBIX
rOCyJIapCTB;

Jas 6ymar ¢ xpanenuem B HP/I:

1) mena, paccuntannas HKO AO HPJ/l mo meroamkam yTBEp)KIEHHBIM II03XKE
01.12.2017, ompenenennas wmetogom 3  (https://nsddata.ru/ru/products/valuation-
center)

2) wHAEKCHas IieHa, ompeneneHHas mo Metoguke RUDIP RUS (mo ucxomHbIM
JaHHBIM, OTHOCSIIUMes K 3 ypoBHI0) (https://rudata.info/aboutDB/data-price)




EBpoobGmmranys
WHOCTPAaHHOTO SMHUTEHTA;
Hennas Oymara
MEK1yHapOAHOU
¢buHaHCOBOM
OpTraHM3aIlHH.

3) uena Bid, omnpenenenHas mo weromuke «Cbonds Estimation Onshore»
(https://cbonds.ru/company/Cbonds_Estimation Onshore)

4) LeHa (cTronMocTB) oTpeaesieHHas c HCHOJIb30BaHHEM
HaOJII01aEMBIX/TIOITBEPIK TACMbIX KOTHPOBOK, MPEIOCTABIICHHBIX pod.
YYaCTHUKaM{ pPhIHKA IIEHHBIX Oymar, Ha OCHOBaHMH MOTHBHPOBAHHOTO CYXKICHHS
Ympapinstomneil KOMIIaHUH (B TOM YHCIIe O CIOCOOHOCTH Pean30BaTh aKTHB TAKUM
JUIaM), B TEUEHUE CPOKA, YCTAHOBJIEHHOTO MPOQECCHOHANBHBIM YYaCTHHKOM ISt
BO3MOXXHOTO COBEPILEHHSA CHAEIKH MO TPEAOCTaBICHHOH KOTHpoBke. llpu sTOM
CBEZICHHS O HaOIIOJaeMbIX/TIOATBEP)KIAEMBIX KOTHPOBKAaX TOJDKHBI OOHOBISATHCS
eKEeMECSIYHO Ha TMOCHeIHUH pabounii JeHb KaJeHAapHOro Mecaua. B Tom ciyuae,
€clli HampaBJeHHas MH(opManus JU0O0 COTNAllleHHe, PEryIHupyIoliee OTHOMICHHS
CTOPOH, HE COIEPXKHT yKa3aHHs Ha CPOK, B T€UEHHE KOTOPOro Mpod. yHIaCTHHK
TOTOB COBEPIINTH CIENKY IO MPEIOCTaBICHHOW KOTHPOBKE, TO Takas KOTHPOBKA
MOKET MCIIONB30BATHCS AJIS Lelieil onpeeNieHnsl ClpaBeAIMBONA CTOMMOCTH LIEHHOH
OyMard TOJBKO TI0 COCTOSIHUIO Ha 1aTy KOTHPOBKH.

5) meHa (CTOMMOCTH) OIpeAeNeHHAas Ha OCHOBAaHWUM OTYeTa OIleHIIUKa™,
COCTaBIICHHOTO He paHee 6 MmecsueB a0 naTtel onpexaencHuss CUHA, nu6o 0 (Houb)
(o1eHKa 10 HYJEBOH CTOMMOCTH JIOCTYITHA TOJIBKO JJIsl HHOCTPaHHBIX 00NUTanui, He
CBSI3aHHBIX C POCCHICKUMH IOPUAMYECKUMH JHUIIAMH, IOJITOBBIX II€HHBIX Oymar
MEXTYHAPOJHBIX (PMHAHCOBBIX OpPraHU3alluii 1 UHOCTPAHHBIX TOCYJapCTB, KOTOPHIC
ObUIM TIEPBUYHO pa3MelIeHbl B WHOH cTpaHe, yeM P®D, B cinydyae moATBEp:KIACHUS
HEBO3MOXXHOCTH  pPacmopspDKaTbCs  aKTUBOM M HalmW4dusi  OOCTOSITENBCTB,
CBUETETHCTBYIONIUX O HEBO3MOKHOCTH OCYIIECTBUTH HAJIS)KHYIO OIICHKY aKTHBa B
cooTBeTcTBHM ¢ DepepaibHbiM 3aKk0HOM N-135 "OO OICHOYHOH AEATEIBHOCTH" OT
29.07.1998 rona)

Jas 6ymar ¢ xpaneHuem He 4epe3 HP/1:

1) unaexcHas 1ieHa, onpeaenennas mo meroanke RUDIP (o ucXomHBIM JTaHHBIM,
otHocsmuMcs k 3 yporaio) (https://rudata.info/aboutDB/data-price)

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

BellieykazaHHble IeHBI MPUMEHSIOTCS TPU HATUYUK (PaKTHUECKON BO3MOXKHOCTHU
pacnopspkaThCsl IIEHHOW Oymaroil ¢ yd4eToM OpraHW30BaHHON IENOYKH (CXEMBI)
XpaHeHUs

3) IIeHa (cTouMocCTH) ompeeIcHHas c HCITIOJIb30BAaHUEM
Ha0II0/TAeMBIX/TIOATBEPKTAEMBIX KOTHPOBOK, MPEIOCTaBICHHBIX
npo(ecCHOHAIbHBIMU ~ YYaCTHUKAMU pPBIHKA IICHHBIX Oymar, Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CYXJICHHUS YTpaBjsiomied KomMmanuu (B TOM 4YHCIE O
CIIOCOOHOCTH pealin30BaTh aKTUB TaKUM JIUIaM), B TEUYEHHE CPOKA, YCTAHOBJICHHOTO
mpo(. yYaCTHHKOM JJiT BO3MOXKHOTO COBEPIICHHS CICIKH IO IPEIOCTaBICHHON
KoTupoBke. IIpu 3TOM cBeaeHHS O HAOJIOIAEMBIX/TIOATBEPHKIAEMbIX KOTHPOBKAX
JIOJDKHBI OOHOBIIATHCSI €KEMECSYHO Ha TMOCICTHUN pabounii JeHb KaJeHIapHOTO
Mecsana. B ToMm ciydae, eciii HampaBlieHHas HWHQOpManus JuO0 COTJallieHHe,
PETyIHMPYIOIIEe OTHOIIEHUS CTOPOH, HE COJCPKHUT YKa3aHHS Ha CPOK, B TCUCHHE
KOTOpOro mpod. Y4YaCTHHK TOTOB COBEPIIUTH CHACIAKY II0 MPEIOCTaBICHHON
KOTHUPOBKE, TO TaKas KOTUPOBKA MOXET HCIOIb30BAThCS JUIS IENIeH OIpeeIeHus
CIPaBeUIMBONH CTOMMOCTH IIEHHOW OyMarum TOJBKO II0 COCTOSHUIO Ha Jary
KOTHPOBKHU.

4) mueHa (CTOMMOCTh) OmpeAeNicHHass Ha OCHOBAaHWM OT4YETa OICHIIUKA™,
COCTaBJICHHOTO He paHee 6 MecsiueB 10 nathl onpeneneHuss CYA iubo 0 (Hoib) (B




Clly4ae TOATBEPXKICHHUS HEBO3MOXKHOCTH PACHOPSIKATHCS AKTUBOM W HATHYUS
0OCTOSITENIHCTB, CBUJICTEILCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBHTH HAJICKHYIO
OIICHKY aKTHBa B COOTBeTCTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO0 oreHOYHOM
nesrensHocTU" 0T 29.07.1998 rona)

* CripaBeIiiBasi CTOMMOCTD [ICHHBIX OyMar, orpe/iejieHHas Ha OCHOBaHHH OTYETa OICHIMKA JOJDKHA YIUTHIBATh
JCHCTBYIONINE OTPAaHUYUTEIILHBIC MEPHI, BBEJCHHBIC B OTHOIICHWUHU BJIAJICNIbIA IICHHBIX OyMar (MHOTrO JIMIIA,
OCYIIECTBIISIONIET0 TpaBa IO I[EHHBIM Oymaram) juO0 WHOTO JWIa (OpraHW3alnd), B KOTOPOM (KOTOPOH)
YYUTHIBAIOTCS TPaBa BiaJelblla IEHHBIX OyMmar, cocTaBisiomux umyinectBo [TN®, u (umu) Mecto XpaHeHUS

OIICHHNBACMbBIX LICHHBIX 6yMar.




IIpuioxenne 6

METO/JI IPUBEJIEHHON CTOMMOCTH BYIYIIUX JEHEXHBIX IIOTOKOB

[TpuBeneHHAas CTOUMOCTH OyAYIIMX JCHEKHBIX IIOTOKOB PACCUUTHIBACTCS 1O hopMyIIe:

N
n

. (1+r)Dn/365

PV — CIIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOTUYECTBO JCHEKHBIX MMOTOKOB JIO AAThl MOTANICHHS aKTUBA, HAYUHAS C JIAThI OMPEICICHHUS
CUA;

- CyMMa n-0ro ACHEKHOT'O IIOTOKa (HpOHeHTH 1 OCHOBHasd CYMMa);

n- HOpHI[KOBHﬁ HOMCPp ACHCIKHOT'O IIOTOKA, HAYMHAaA C 1aThl OIIPCACIICHUA CLIA,

" - KOJIMYECTBO JHEH OT aathl onpenencHuss CHA 10 qaThl n-0ro JIEHEKHOTO MOTOKA;

I - CTaBKa JUCKOHTHPOBaHUS B IPOLIEHTAaX TIOJOBBIX, ONPEAEICHHAs B COOTBETCTBUH C
Hacrosumu IIpaBunamu.

JleHexHple TOTOKM, BKJIKOYAsk MPOLUEHTHBIM JOXOM, ONPEIEIAI0TCS B COOTBETCTBUM € YCIOBUAMHU
JOTOBOPA, JAaTOW JEHEKHOI0 II0OTOKA CUMTaeTcsd OXujaemas Jara, B KOTOPYH IUIAHUPYETCS
MOCTYIUIEHHE JICHEKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHMSI N-0r0 MeproJia (3a UCKIIYEHUEM
CJIy4aeB JIOCPOYHOT'O MOTalIeHNss OCHOBHOT'O J10JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUS U3MEHEHHI B JOroBOp (B TOM
YUCJIE B YaCTU U3MEHEHHUs CTaBKHU I10 JOTOBOPY, CPOKA IEUCTBUS AOTOBOPA, NEPUOIUYHOCTH WIH CPOKOB
BBIIUIaThl MPOLIEHTHBIX JIOXOJOB), a TakXKe B CIydae HM3MEHEHUS CYMMbl OCHOBHOIO JOJra
((momosHeHM s, YACTUYHOTO JJOCPOYHOTO MOTAIIEHUsI OCHOBHOTO JI0JITa).

HOpHZlOK onpeacJcHust CTaBKM THCKOHTHPOBAaHUSA

CraBka TMCKOHTHPOBAHUS OIPEAEISAETCS 110 COCTOSIHUIO Ha KaXKIy0 1aTy ONPEEJICHUs CIIpaBeIInBOM
CTOMMOCTH aKTHUBA.

CraBka TMCKOHTHUPOBAHUS paBHA:

- CTaBKe, IIPEAYCMOTPEHHON TOrOBOPOM B TEUEHHE MAKCUMAIBLHOIO CPOKA, €CIIU €€ 3HAYEHNUE HaXOIUTCs
B IIpejieNiax Auana3oHa KoyeOaHus PhIHOYHOM cTaBKU (C yUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUN
KJItoueBoi craBku banka Poccun) Ha ropuszonTe 6 MecsIeB, HaYMHas OT TOCTIeAHEN PacKphITON Ha
canre banka Poccuu cTraBku B BalOTE aKTHUBA;

- CTaBKe, IIPEyCMOTPEHHON JOTOBOPOM B TEUEHNE MAaKCUMAJIBHOIO CPOKA, E€CJIN JUIsl pacdeTa AUana3oHa
KoJie0aHMs PHIHOYHOI CTaBKM OTCYTCTBYIOT JaHHBIE, ONTUCAHHBIE B pa3nene «Pacyer nuana3zona
KoJ1e0aHusl PHIHOYHOM CTaBKI;

- PIHOYHOM CcTaBKe (¢ yuéToM €€ KOppEeKTHPOBKY MPU U3MEHEHUH KiroueBoi cTaBku banka Poccun),
€CJIM CTaBKa, IIPELYyCMOTPEHHAs JOTOBOPOM B TEYECHUE MAKCUMAJIBHOI'O CPOKA, BEIXOAUT 33 IPAHUILIBI



YCTaHOBJICHHOTO JUAIa30Ha BOJIATUIBHOCTH, HA TOPU30HTE 6 MECALIEB, HAYMHAS OT MOCICIHEN
packpbIToi Ha calite banka Poccuu cTaBKU B BaOTe aKTHUBA;

- PBIHOYHOM CcTaBKe (¢ yuéToM €€ KOPPEeKTUPOBKH MPU U3MEHEHUH KiItoueBoi cTaBku banka Poccun),
€CJIM CTaBKa 10 JOTOBOPY HE YCTAHOBJICHA.

Pacuer 1nana3zona koJie0aHUs PHIHOYHOI CTABKH

[TpumeHnsieTcs crnexyronui NOAX0/ ] IPH OIIPEIeTICHUH JHaNa30Ha PHIHOYHBIX MTPOIICHTHBIX CTABOK:
OTIPEIeNIATh AUANa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK HA OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK I10 IPUBJICYCHHBIM KPEIUTHBIMU OPraHU3allMsIMH BKJIa/1aM (Ieno3uTaM) He(hMHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOM BaJIFOTE, a TaK K€ Ha OCHOBE CPEIHEB3BEIICHHBIX MPOLEHTHBIX
CTaBOK I10 KPEeIUTaM, IIPEAOCTABICHHBIM KPEIUTHBIMU OPraHu3alisIMUA He(UHAHCOBBIM OpraHU3aIHsIM/
¢bu3nUIecKuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha odunmansHoM caiite banka Poccum.

® B OTHOIICHUHU pacyeTa AeNno3uTOB IPUMEHseM JaHHble U3 (aiina «CpeqHeB3BellIeHHbIE TPOLICHTHBIE
CTaBKM TIO0 TPHUBIICYCHHBIM KPEIUTHBIMUA OPTaHM3ANMSIMH BKJIagaM (Aemo3utaM) (U3NYSCKUX JIHIl U
He(MHAHCOBBIX OpraHu3aluii B pyOmsx», pa3memeHHomy Ha caiite b P® mno anmpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , Mo cpeAHEB3BEIICHHBIM CTaBKaM JCMO3WTOB W3 pasiesa
«He(pMHAHCOBBIX OpraHU3alUil», B JaHHOM pa3felie MCIOJb3yeM CPOKH IMPUBJICUEHHUs 3a 6 MecAleB,
HAauMHAas OT MOCJIEAHEN pacKpbITol Ha cauTe banka Poccuu cTaBky B BallOTE aKTHMBA MO Pa3BEPHYTOU
mkane: «mao 30 gHel, Bkiaoyas "no BocTpeboBaHus"», «oT 31 1o 90 nHei», «oT 91 mo 180 gnei», «oT
181 must no 1 roma», «ot 1 roga 1o 3 neT», «CBhIIE 3 JET», COMMOCTABUMBIE MO0 CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OICHKM B IEJOM, U3 HHUX BbIOMpacM  MUHUMAIBHYI0O ¥ MAaKCHUMAalIbHYIO
CPEIIHEB3BECIIICHHBIE CTaBKH;

® B OTHOIICHUU IMpo4eil J1eOMTOPCKOI 3a0/LKEHHOCTH TPUMEHSIETCS TPEIBAPUTEIBHBIN aHaIu3
JaHHBIX 10 CJETYIOIIUM KateropusiM (eciu JODKHMKOM — SIBIIIETCS IOPUAMYECKOE JIMIO —
paccmarpuBaeM JaHHble W3 (¢aina «CpeaHEB3BEIICHHBIC TMPOIEHTHBIE CTaBKU 110 KpeauTaM,
MPEIOCTABIEHHBIM KPEAUTHBIMU OpraHU3alusMU He(PMHAHCOBBIM OpPraHM3AIMSIMY, pa3MEIICHHOMY Ha
caite IIb P® mno aapecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3TOM aHATU3UPyEM CTATyC
JOJHKHUKA, €CIM OM3HEC MENKUI UM CpPeHUM, TO BEIOOpKA MaHHBIX OepéTcs M3 pasena «B TOM YHCIE
Mo CyOBbEKTaM MaJIOTO M CPEJHEr0 MPeANPUHUMATEIbCTBA», €CJIH JOKHUKA MOXKHO OTHECTH K
KpyImHOMY OWM3HECY, TO JaHHbIe OepéMm u3 pasnena «Bcero»; ecnu JOMKHUKOM SBISETCS GU3. JUIO —
aHanusupyem (Qaitn ¢ HammeHoBaHUWeM «CpeaHEB3BEIICHHBIC MPOICHTHBIE CTaBKH 10 KpeauTam,
MPEIOCTABIEHHBIM KPEIUTHBIMUA OpTaHU3alUsIMU (GU3NYECKUM JIMIIaM B PYOIsIX»), pa3MEIIeHHOMY Ha
caiite [Ib P® mo anpecy https://cbr.ru/statistics/bank sector/int rat/ , mpu 3TOM ISl ONpEEICHUS
MUHHMMAJIBHOW M MaKCUMaJlbHOW CPEIHEB3BEIICHHOW CTaBKHM HCIOJB3YIOTCA Auana3zoHbl «jao 30 gHew,
BKJTIOYast "710 BocTpeboBaHus'"», «oT 31 10 90 nue», «oT 91 mo 180 muei», «oT 181 nus o 1 roma», «oT
1 rona no 3 ner», «cBeilie 3 neT» 3a 6 MecsleB, HauMHas OT MOCIEAHEN pacKpbITOM Ha caiite baHka
Poccuu craBky B BaTiOTE aKTHBA M0 Pa3BEPHYTOM IIKayie 0€3 COMOCTaBICHHs] IO OCTABIIEMYCS CPOKY, a
B COOTBETCTBUH C YCJIOBHUSIMH JOTOBOPA HA JaTy OLEHKH;
I'panunbl 1Mana3oHa BOJIATHIbHOCTH:

MuHumanbHas — MPOU3BEICEHUE MUHMMAJIbHOW CpPEAHEB3BEIIEHHOW MPOIEHTHOM CTaBKU 3a 6

Mecs1eB, Hanbosee OIM3KOM K JlaTe OLIEHKU aKTHBA (C yu€TOM €€ KOPPEKTUPOBKU MPU U3MEHEHUU
KIoueBoil craBku banka Poccum ans pyOneBbIX J€MO3UTOB/3aliMOB), COINOCTaBUMOM MO CPOKY,

OCTaBIIEMYCs IO JIOrOBOPY HA JaTy OLEHKH, Ul JIENO3UTOB U 0€3 CONOCTAaBJIEHUS IO CPOKY C
YCIOBHSMHU JIOTOBOpA Ha JIaTy OLIEHKH Ul Ipodel AeOUTOPCKOM 3aJ0KEHHOCTH, Ha Pa3HOCTb
eAMHULIBI ¥ K03 (pHILIMeHTa BOJATHIBHOCTH.

MakcumanibHass - TPOU3BEACHUE MAKCUMAaJIbHOW CPEIHEB3BEIICHHOW MPONEHTHOW CTaBKU 3a 6


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

MecsIeB, Hanboee OJIM3KOM K J1aTe OLIEHKH aKTHBa (C yU4ETOM €€ KOPPEKTUPOBKH MPU U3MEHEHHUU
KIItoueBOi craBku banka Poccum mnst pyOneBBIX ACMO3UTOB/3aiiMOB), COTIOCTAaBUMOM TIO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY HAa JaTy OLIEHKH, Ui JIENO3UTOB U 0€3 CONOCTaBIEHUS IO CPOKY C
YCIIOBUSIMU JIOTOBOpA Ha JaTy OIECHKH JUISl MPOYeH NEeOMTOPCKOWM 3aJ0JKEHHOCTH, HA CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduureHT BomaTuibHOCTH ONPEeNseTcs] KaKk YaCTHOE OT JeJICHHs pa3HOCTH MaKCUMAJIbHOM 1
MUHUMAaJIbHON CPEJHEB3BEIIECHHBIX IPOLCHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT IOCJIECIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BalOTe aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BEILICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppekTupoBka cpeiHeB3BeLICHHBIX CTABOK IIPH H3MEHEHHH PHIHOYHBIX YCJIOBHH.

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpeqHeB3BelIeHHas CTaBKa pacCyYuTaHa PaHee, 4eM
3a MecslIl JI0 1aThl €€ IPUMEHEHUs, Ul ONpeIeIeHUs] HEOOXOJUMOCTH €€ KOPPEKTUPOBKU IPUMEHSIETCS
CIIEIYIOINH MTOAXOM: Kiro4eBas craBka banka Poccuu 3a Mecsl, 3a KOTOPBIN ONpeseseHa
CPEIHEB3BEILICHHAs CTaBKa, CPABHUBAETCS C KJIFO4YEBOM cTaBKoi banka Poccun, nelictByronieil Ha gaty
ONpEIEICHUS CIIPaBEIMBOM CTOMMOCTH aKTHBA;

- eciM KJIroueBas craBka banka Poccun He u3MeHmnach 0 JaThl ONPEAEIEHUs CIPaBeINBON
CTOMMOCTH aKTHBa (BKJItOYas 3Ty JaTy), B KAUECTBE PHIHOYHOW CTaBKU MPUMEHSIETCS MOCIEAHSISA
pacKpbITasi CPEJHEB3BEILICHHAS CTABKA;

- eciin KimroueBas craBka banka Poccnn nsMeHunnace, 11 onpeneaeHus pelHOYHOM CTABKH ITOCIIEIHSS
pacKpbITasi CpEJHEB3BEILICHHAs CTABKa U3MEHSAETCS Ha pa3HOCTh MexKAy Kirouesoii craBkoii banka
Poccun Ha naty onpenesieHus CripaBeIJInBOM CTOMMOCTHM aKTHBA U cpenHer KimtoueBoit ctaBkoi banka
Poccun.

[Tpu sTom cpennsisi Kimroueas craBka banka Poccun paBna: Cep.=XCi*Ti/T,

I'ne:

Ci - KimtoueBas craBka banka Poccuu, neiicTBoBaBIasi B i-oM IEpHO/IE KaJIEHIaPHOTO MECsIIa,

Ti— koaMuecTBO HEH KaJleHAapHOIo Mecslla, B TeUeHHE KOTOPBIX JeiicTBoBaa craBka Ci,

T - KOIMYECTBO JHEW B KAJICHIAPHOM MECSIIE, 38 KOTOPBIM pACCUMTHIBAETCS CPEIIHSS CTaBKA.

B otHOIICHUN pac4dcTa cpez[Heﬁ KJII0YEBOI CTaBKH HCIOJIB3YCTCA BECh IIEPUOJ € ICPBOTO YHCJIA
Mecda1a, CICAYOUICTO 3a MECALIEM, KOT'Ia U3BECTHA IMMOCJICAHAA CPEAHCB3BCIICHHAA CTaBKa, 110 AaTy
OIMPEACIICHUA CTOMMOCTU YHUCTBIX aKTUBOB, IIPpU YCIIOBHUU, YTO B YKGSaHHHﬁ nepuon OBLIO U3MEHEHHUE
KJIFOUEBOM CTaBKHU.
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MeToa KOPPEKTHUPOBKY CNIPABEIJINBOI CTOMMOCTH AKTHBA NPU BO3HNKHOBEHUH COOBITHS,
Beyllero K o0ecueHeHn o

Krnaccudukarus u mopsIoK ONEHKH OTeParMoOHHOMN 1eONTOPCKON 3a10JKEHHOCTH

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

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

eIIpH [IEpBOHAYAILHOM [IPU3HAHUU JEOMTOPCKOM 33 JOJDKEHHOCTH;

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

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

B npouecce ananuza Ynpasinstonias KOMIIaHUS ONPEEseT:

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

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

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

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

KOHTPAareHTOM (AOIYCTUMBIH CPOK
HAPYILIEHHSs YCJIOBUI HCTIOJIHEHUS
00513aTeJILCTB KOHTPATeHTOM)

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

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




Jleburopckast 3a1075KEHHOCTD 110
peiriate HKJI mo oOnurarusm
HWHOCTPaHHBIX YMUTECHTOB

OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

10 paGounx mHEH ¢ JaThl MPU3HAHS
NeOUTOPCKON 3aI0JIKECHHOCTH

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

OTcyTCTBI/Ie IIPU3HAKOB O6eCHeHeHI/IH

10 pabounx gHEH ¢ AaThl TPU3HAHMS
JCOUTOPCKOM 3a/I0J1KCHHOCTH

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

OTcyTCTBI/Ie IMPU3HAKOB O6eCHeHeHI/IH

25 paboumx IHEH ¢ NaThl IPU3HAHHS
IeONTOPCKOH 3aT0KEHHOCTH

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

OTcyTCTBUE IPU3HAKOB 00CCIICHEHUS

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

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

VeenuueHUs maKko2o cpoka CmamucmuKo
VK.

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

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

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

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

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

OTCcyTCcTBUE IPU3HAKOB O0ECIICHEHHS,

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

3 pabouux JAHS




JIOTOBOPOB)

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

cyeT uMyiecrtsa @oHna
Cpok noramieHus 1e0UTOPCKOM

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

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

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

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

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

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

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

Jlebutopckas 3aJ0/DKEHHOCTD 110 BO3MEIIEHHIO HAJIOTOB U3 Oro[KeTa He 00eCIIeHHBAETCs He 3aBUCHMO OT CPOYHOCTH €€
noraureHus. B ciaydae noigydeHus OT HaJIOTOBOTO OpraHa peleHus: 00 0TKa3e B OCYLIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
M3JHIIHE YIUIau€HHOT0 HaJIora, MPOMCXOINUT IpeKkpanieHue npusHanus B IIMD ne6utopckoil 3a10KEHHOCTH 10
BO3MEILEHUIO CYMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TAKOM PELICHUU.
CrpaBeuinBasi CTOMMOCTb A€OUTOPCKOIT 3a/10JKEHHOCTH 110 HE3aBEPIICHHBIM CACTKaM KYIUIU-IIPOaXH IeHHbIX Oymar (T+),
cnenkam PEITO u caenxaM ¢ mpon3BoAHBIME (PMHAHCOBBIMH HHCTPYMEHTAMHM OIIPEAEISIETCS B IOPSAKE, YCTAHOBICHHOM IS
OILIEHKH TaKHX cleNokK B [Ipunoxxenun 2.

HNOPAAOK KOPPEKTHMPOBKH CTOMMOCTU AKTUBOBAJIA VUETA KPEJUTHOI'O PUCKA

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

eCraHnapTHbie (03 MPU3HAKOB 00ECIICHEHNS)

eO0ecrieHeHHBIE Oe3 HacTyIUIeHus Aedonra

o AKTHBBI, HaXosIuecs B aedoire

TepMuHBI U ONIpEEIEeHUs

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

BespuckoBas craBka:

B poccuiicknx pyOmsx:

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




( https://www.moex.com/ru/marketdata/indices/state/g-curve/)
3HaueHHE CTAaBKH B 3aBUCUMOCTH OT CPOKa MPOCPOUKH 3310JDKSHHOCTH OMPEACIISCTCS B COOTBETCTBUH CO CIEAYOIICH
IIKOJION 1Mana30HOB:

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

MHuanazos, | ot 0 1o or 91 no | or 185 or 276 oT 366 or 731 or 1096 | oTr 1826 | or 2556 | oT 3651
AHY 90 184 1o 275 110 365 o 730 10 1095 | no 1825 | m0 2555 | 0o 3650 | u manee

HroroBoe 3HaueHUE CTABKU ONPEAEIAETCS 10 2 3HAKOB IIOCIIE 3aIATOM.

B amepukaHckux ponnapax:

CraBka, IMOJTy4Jaromascss METOIOM WHTEPIOJLIINH (HalpuMep, TMHEHHON) Ha cCOOTBETCTBYIoMME CpokH ctaBkd SOFR u
CTaBOK 10 aMEPUKAHCKHM TOCYIAPCTBEHHBIM OOJIUTAIUsAM IS 33[0JDKSHHOCTH, CPOK TOTAIIeH s KOTOPO#i mpeBsiiiaeT 1
KaJIeHAAPHBIA €Hb.

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

B espo:

CraBKka, MOIy4aroascsi METOJOM JIMHEHHON HHTEPIIOSILIAK CTABOK MO OOJIHMIallusaM eBPO3OHBI ¢ peHTHHIOM AAA — miis
3aI0JDKCHHOCTH CO CPOKOM JI0 MOTAIlICHHSL.
(https://www.ecb.europa.eu/stats/financial_markets_and interest rates/euro_short-term_rate/html/index.en.html )
(https://www.ecb.europa.eu/stats/financial markets_and interest rates/euro_area yield curves/html/index.en.html )

B npounx BanoTax — Kak 6e3pUCcKOBast CTaBKa (JIM00 ee MHTEPIIOIISIHS, HAPUMED, JINHEHHAs1) B COOTBETCTBYIOIIEH BaIOTE.
dopmyia JTUHEHHON HHTEPHOJISIUH

RKDminJec“’IH Dm = Dmin

D,-V_,

RK e
v Vii—V_

X (RKy+1 — RKy_,),ecnn Dy < Dy < Doy

RKppaeecnu D, = D,

rue:

Dm — cpok 10 morameHust ”HCTpyMEHTa M B roAax (OMpeAeNnseTcs C TOYHOCTHIO 0 4 3HAKOB IOCIIE 3aIIITON)

Dmin, Dmax — MUHIMaIbHbIA (MaKCUMabHBIH) CPOK, Ha KOTOPBIA ONPEAEIeH YPOBEHb IPOLIEHTHBIX CTABOK OCCKYIIOHHOM
JIOXOTHOCTH TIOAXOASIINX (PETIeBaHTHBIX ) TOCYIapPCTBEHHBIX IEHHBIX OyMar, B rojiax (onpenessieTcst ¢ TOUHOCThIO 110 4
3HAKOB TIOCJIE 3aIISITOH)

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

RK(T) — ypoBeHb npoueHTHbIX cTaBOK A cpoka T, rae T Moxer npuHuMaTh 3HaueHus V-1, V+1, Dmin, Dmax.
HToroBoe 3Ha4eHNE CTaBKU OTIPEIENIAETCS 10 2 3HAKOB I1OCJIE 3aISITO B MIPOIIEHTaX U J10 4 3HAKOB B JIOJIAX.

PD (BeposTHOCTb iedosrTa) 10 aKTUBY—OIIEHKA BEPOSITHOCTH HACTYIUIEHHS COObITHS nedoiTa.

LGD (loss given default)—orierka ypoBHs OTEph B Cllydae HACTYIUICHH Aedoira. PaccuuThiBaeTCs ¢ yueToM 00eceueH st
10 00513aTeNBCTBY, BKIIIOYAs 3aJI0T, IOPYYUTEIbCTBO H T.II.

CoR (Cost of Risk, cronMocTh pricka) — 10 0XKHIAEMBIX KPEAUTHBIX YOBITKOB, OnpeesseMast Kak OTHOILICHHE CyMMBI
c(hOpMUPOBAHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K BAJIOBOI OaIaHCOBOH CTOMMOCTH KPEANUTOB TI0 JAaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OaHKOB.

KpenurtHslil peiTHHI—-MHEHHE HE3aBUCHMOTO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH PEUTHHIYEMOTO JIUIIA UCIIOTHATh
NIPUHSTBIE Ha ce0st PUHAHCOBBIE 00513aTEIbCTBA (O €0 KPEeAUTOCIIOCOOHOCTH, (PHHAHCOBOW HAIEKHOCTH, (PUHAHCOBOM
YCTOHYMBOCTH), BRIPAXKEHHOE C MCIIOIb30BaHNEM PEUTHHIOBOM KAaTETOPHH TI0 ONPEICeIICHHON PEHTHHTOBOM IIIKaJe.

B nensx npuMeHeHHs HAaCTOSIIEH METOIUKH ISl MOHUTOPHHTA IPU3HAKOB O0ECIIEHEHHS U COOBITHH AeoIiTa, a TaKKe I
OTIpE/IeIICHUS YPOBHS PEHTHHTA C IEThI0 MOCIEeIYIOMETo onpeaeneHns BennanH PD, nermoms3yroTes pedTHHTH eIy ONIX
PEHTHHTOBBIX areHTCTB (MIPU X HAJTMYUH):

eMoody's Investors Service

eStandard & Poor'seFitch Ratings

e Anamnrndeckoe Kpeautnoe PeiiruaroBoe Arentctso (AKPA)

ePeiitunroBoe areHTcTBO RAEX («Okcmept PAY)

e OO0rmIecTBO ¢ OrpaHMYEHHON O0TBETCTBEHHOCTHIO «HarmonansHoe PeitiruaroBoe Arenrcteo» (OO0 «HPAY)

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



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

o IlHble MHOCTpPaHHBIE PSUTHHIOBBIC ar€HTCTBA, €CIIM PEHTHHTHY NIEPEUNCIICHHBIX BBIIIE ar€HTCTB B KOHTPAareHTa/IMUTCHTA
OTCYTCTBYIOT, @ pEHTHHT areHTcTBa pactpocrpansercs Bloomberg wnu Refinitiv (panee Reuters)

Hedont-HacTyneHne (BbISBICHHE) COOBITHH, IPUPAaBHUBAEMBIX K JIEQONITY B COOTBETCTBUH C HACTOSIIIUM IPHIIOKEHHEM
[IpaBui, 1 OTCYTCTBHE YPEryJIMPOBaHUS CUTYaIlH Ha CPOKH, OTIpeieisieMble OTAENIBHO JUIS Pa3HOTO BHIA
aKTHBOB/0053aTEIHCTB

OmnepanyonHas [eOGUTOpCKast 3310JDKEHHOCTD — IeONTOPCKas 3aJJ0JKEHHOCTB, SBIISFOLIAsCsl IPOCPOYSHHOM Ha CPOK He OoJiee
YeM CTaHJapTHBIH.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoiTa.
[penenbHbie cpokyu Npu3HAHUA Aed0JITa ISl Pa3TUYHBIX BUIOB 32105KEHHOCTH:

JeduTopckas 3a10/:KeHHOCTH/0053aTe/ILCTBA 1€OUTOPOB/KOHTPAr€HTOB/IMUTEHTOB Cpox
O0s3aTenpeTBa 110 OOTUTAIINSM POCCHICKIX/ HHOCTPAHHBIX SMUTCHTOB 7 /10 paboumnx
Hel

(JlaHHBII CPOK UCTIONB3YETCS TOJBKO B CITydac HATUYHS COOOIICHUN OT SMUTCHTA, aTCHTA MM UHBIX
YIOJIHOMOYEHHBIX JIMI] O HAMEPCHHUHU HCIIOJHUTE 0053aTE/ILCTBA B OJIMKANIIKE JHU, T.€. O TCXHUYECKOM
XapakTepe MpoCcpoUKH. B ciydae 0TCYTCTBUS TaKUX COOOLICHUI TMOO0 B ciiydae 00bsBIeHHS O Aedoire
JeonT cuuTaeTCs HACTYMBIIKMM CO JHS, CJCIYIOIIETr0 32 YCTAHOBICHHBIM CPOKOM UCTIOJHEHUS
00513aTEIHCTB.)

OO0s13aTeIbCTBA MO BBIILIATE TOX0/A O I0JIEBBIM aKTHBaM POCCHHCKHX/MHOCTPaHHBIX YMHTCHTOB 25 paboumx
nHew/ 45
([laHHBII CPOK MCTIOJIB3YETCSI TOIBKO MIPH HAJTUYHUU COOOIICHHI O BBIIIATE TUBHCHIOB SMUTECHTOM. ) KaleHIapHbIX
nHel
O0s3arenbpeTBa Ha MEXKOAHKOBCKOM PBIHKE, PHIHKE TIPOU3BOIHBIX HHCTPYMEHTOB, peiHKe PEITO 5 pabouux mHEH
Wnas 3am0mkeHHOCT (pr3mYecKuX U ropuandeckux jui nepen [T 90 muei

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

1.1.HapymieHust KOHTpareHTOM yCIOBHH MOTAIIeHHs WM BBIIJIATHI MPOLEHTHBIX J0XO0/I0B 110 aKTHUBY, a TaKXKe JI000r0 MHOTO
00s13aTeNbCTBA KOHTpAreHTa, Ha CpoK OOoJbIIMiA, YeM ykazaHo B Tabnune «I[IpeaenbHble cpoku nedoinTa 1Jisl pa3HbIX BUIOB
3aJI0JDKEHHOCTHY, B CITydae eciii JaHHas HH(OpMaIus MpsSIMO I KOCBEHHO HabirotaeMa Y npaBIisioleii KoMIaHueH;
Hewncnonnenne 00s3aTenbCTB KOHTPAreHTOB, B TOM YHCIIE I10 BHIIUIATE KYNOHOB M JMBHAEH/IOB B MHOCTPAaHHOW BalIIOTE,
CUMTAIOTCSI HAXOASIIMMHUCA B JedonTe B, €clM TaKOe HEHCIIOJHEHHWE BO3HUKIIO B pe3yibrare JeicTBuid (Oe3nedcTBHs)
WHOCTPAHHBIX JAENO3UTAPHO-KIMPHHTOBBIX KOMITAaHHH (B T. 4. MEKTyHAPOIHBIX PACUETHO-KIMPHHTOBBIX IIEHTPOB «EBpoKimp
Bauk», 1. Bproccens, n «Kmuperpum baukuar, . JIFokceMOypr), HHOCTpaHHBIX OaHKOB WJIM HHBIX CAHKIIMOHHBIX JACUCTBHMA
WHOCTPAHHBIX TOCYAApCTB M (WJIM) PETyIupyrommx opraHoB. /legonT B OTHONIEHMM caMOro KOHTpareHra, B TOM YHCIIE
MepeKpECTHRIA AeONT MO ero MHBIM 00s3aTeIbCTBAM, HE BO3HHKAaIOT. OCOOCHHOCTH OLIEHKHM AaKTHBOB B 3TOM Ciydae
yKa3aHsl B 1I. 4.5.3

1.2.0odunmansHoe OMyOJMKOBAaHWE B COOTBETCTBUH C (e/iepalibHBIMU 3aKOHAMU M WHBIMM HOPMATHBHBIMH TPaBOBBIMH
akTamu Poccuiickoii deepanyu UM MHOCTPAHHBIX FOCYAAapCTB MHPOPMAIMS O MPOCPOUYKE HUCTIONHEHHSI IMUTEHTOM CBOUX
00513aTeJIbCTB;

1.3.odunmansHoe OMyOIMKOBaHNE PELIEHNs O NPU3HAHUKM KOHTPAareHTabaHKpOTOM;

1.4.0punmansHoe ONMyOJIMKOBaHWE pELIEHHs O Hadajle NPUMEHEHUS K KOHTpareHTynpoueayp OaHKpOTCTBA — €O JHS
oIyOIMKOBaHMs COOOIIEHHS IO AaThl, NPEIIECTBYIONIEH JaTe OIyOIMKOBAHUS COOOLIEHHUsI 00 OKOHYaHWH NPHUMEHEHUS
mpornenyp OaHKpPOTCTBA;

1.5.0punmansHoe  omyOiMKoBaHWE WH()OPMAaMK O JIMKBUJIAIWW IOPUIMYECKOTO JIMIA, 32 MCKIIOYEHHEM CIIydaeB
MOTJIOIEHHS] ¥ IPUCOEAUHEHMS,;

1.6 TIpucBoenne xoHTparenty peirtunra SD (Selected Default) mim D (Default) co cropoHBI peHTHHTOBBIX ar€HTCTB.

1.7. OOGHapyxeHHuE KPEAUTOPOM HEBO3MOXXHOCTH [IJII KOHTpPAareHTa HCIIOJHUTh 00s3aTeNbCcTBA B CHIY KaKUX-TTHOO
006cToATeNnBCTB 0€3 IPUHATHA CHENHANBHBIX Mep (HalpuMep, pearnu3aliiy 3aj10Tra).

2.B oTHOMmIEeHNH HU3NIECKUX JHUI K Ae(ONTy MPUPaBHUBAIOTCS CIEAYIOIINE COOBITHSA:




2.1.HapyuieHus AeOUTOPOM YCIIOBHMM IOTAICHUS] WM BBILIATHI IPOLEHTHBIX JIOXOA0B MO aKTHUBY, COCTABIISIOIIEMY aKTHBBI
[MNU®, a Takxke moboro mHOro oOs3aTenbCTBAa 1eOUTOpa, B CPOK Oosiee, yeM ykasaHo B Tabmuie «lIpenenbHble CpoKu
nedonta ans pasHBIX BUJIOB 3aJOJDKCHHOCTH», B ClIydae €CJIM JaHHas MH(GOpPMAIMs MPSIMO WINM KOCBEHHO Halironaema
YYaCTHHKOM PBIHKa;

2.2.o¢unuansHoE OMyOJIMKOBaHUE PELISHUsI 0 MPU3HAHUY JIMIa OaHKPOTOM;

2.3.o0¢unmanapHOE OMyOIUKOBAHNE PEIICHNS O Havyalle MPUMEHEHHS K JIUILy IIpoIexyp OaHKPOTCTBa

—CO JHS ONyONMKOBAaHWS COOOMICHHUS MO0 MaThl, MPEIIISCTBYIOUICH aare OIyONMKOBaHUS COOOIIEHHS 00 OKOHYAHWUH
NPUMEHEHHUS ITpoLenyp OaHKPOTCTBA;

2.4.momydeHne cBeJeHni 00 OCyXIeHIH (PU3UUECKOro JIHIIa [0 YTOJIOBHBIM MPECTYIUICHUAM (KpOMe CITydaeB OCYKICHUS Ha
YCIIOBHBIH CPOK);

2.5.moydenne cBeeHU 00 00BSIBICHIN (PU3NIESCKOTO JIMIIA IPOTIaBIINM Oe3 BECTH;

2.6.1moxy4eHre HHGOPMAIMY O HACTYIFICHUH CMEPTH (PU3NYECKOro JInna.

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

3.1.B cinyuae BO3HMKHOBEHHs ae(oiTa MO0 OJHOMY aKTHUBY OCTaIbHBIE AKTHBBI, OTHOCSIIHMECS K KOHTPareHTy, Tak e
CUMTAIOTCSI HaXOMMMHUCS B Ae(oiTe, U KOHTPAreHT CYMTACTCS HAXOIAIIUMCS B fedoiiTe, 3a MCKIIOYEHUEM CHUTYalluH,
yka3aHHoOl B 1.1 gaHHOTO pasnena.

3.2. He obecrieueHHbIE 3a70TOM HEIABHXHMOCTH, CTPAXOBKOH MO0 3a10roM JIMKBHIHBIX IEHHBIX OyMar MOpY4YHTENbCTBA U
TapaHTHH HAXOMAIIErocs B 1e(osITe KOHTPAreHTa He MPUHUMAIOTCS B PacyerT.

3.3. B cmyuyae HacTymiueHus COOBITHH, NMPHPABHEHHBIX C JIC(OJTY, KOHTPArEHT CUMTACTCS HAXOIAIIUMCS B COCTOSHHUHU
nedonTa, Bce aKTUBBI, OTHOCSIINECS K HEMY, CIMTAIOTCS] HAXOAIIMMUCS B COCTOSIHUH AedoinTa.

3.4. Vnpasnsomas KOMIAHUS NPU MOHHUTOPHUHIE 3aJ0JDKEHHOCTH YYHTBIBAET MPHHAANIECKHOCTh KOHTpareHTa K TpymIe
kommnaHui. [Ipu BO3HMKHOBEHMM COOBITHS IedoiTa y XOJNIMHIOBOM KOMIIAHMU JIMOO y KIIFOYEBBIX KOMIIAHMH TPYHIBI, K
KOTOpOW NpPHHAIUIC)KUT KOHTPAreHT, ¥ NONydyeHnH nHpopmauuu o0 3ToM YhpaBisiolleidl KOMIaHWeH, KOHTPAreHT TaKKe
CUMTAETCS HAXOAALIMMCS B COCTOSIHUH JIe(hoiITa (32 UCKITIOUEHHEM CITyYaeB, KOTla KOHTPAreHT UMEeT My OJIMuHble KOTHPOBKU
aKIUi, IONrOBBIX 0053aTENbCTB WM MPOU3BOJIHBIX HHCTPYMEHTOB M OSTH KOTHUPOBKM HE II0Ka3bIBAIOT IPH3HAKOB
o0ecIieHe N, a TAKXKe CIIy4aeB, KOorJa KOHTPAareHT MPOoJ0JDKaeT 00CILyKUBATh JOJT NI0CJIe HACTYIUICHUs COOBITHA AedonTa y
KOMIIAaHUH TpyNIbl, K KOTOPOH OH NpHHALIeKHT). CHHUCOK KIIOUEBBIX KOMIAHUN TpYyNIbl, K KOTOPOH HpPUHAATICKUT
KOHTPAareHT, COCTABIISAETCS Y IPaBISIOMEN KOMIAHUEN CAaMOCTOSITENBHO.

4.lns1 Bcex KJIACCOB aKTUBOB, HAXOISIINXCS B COCTOSHHUM ZeponTa (32 HCKIIIOYEHHEM OIMCAHHBIX HIDKE B JaHHOM pasJielne),
CIpaBeUINBasi CTOMMOCTh aKTHBA OIpeaenseTcs Ha ocHoBaHMM Popmyisl u3 paznena 7.1 «Ouenka aktnBoB. OGeclieHeHHE
6e3 nedoora, mpu 3ToM PD(n) npuaMMaeTcs paBHBIM 1.

4.1. B oTHOmEHNH HEOOECTIeYeHHO 3aJ0JKEHHOCTH KOHTpareHTa Jisl OLIeHKH MOXKET MUCTI0NIb30BaThes BenmmurHa Cost of
Risk, paccuntaHHas 10 COOTBETCTBYIOLIMM MOPT(EISIM CTOPOHHHUX OpTraHU3aIHH.

4.2. B oTHOIIEHNH OOECTIEYCHHOM 3aJI0TOM JKHIJION HEABMKUMOCTH 3aI0JDKEHHOCTH B CITy4ae HaJH4YHUs 00ecreueHus B
pa3mepe He MeHee 4eM Ha 80% OT HOMHHAJIBHOI CTOMMOCTH 3a/I0JKEHHOCTH, OIpeAesieMOoii Kak cyMMa (PaKTHUECKOH
3aJI0JKEHHOCTH M HAYHMCJICHHBIX TIPOLICHTOB Ha JIaTy OLIGHKH, JIsl OLIEHKH MOXET Hcnojb3oBarkes BennunHa Cost of Risk o
COOTBETCTBYIOITUM MOPTQEIIM CTOPOHHUX OPTaHU3AIIH.

4.3. B oTHOUIEHNH 00ECTIEYCHHON NOPYIUTENbCTBOM WIIM TapaHTHEH IOPUANIECKUX JIUII, ONMIIHOHHBIM COTJIAIICHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH NPOLIEHT 00ECIIEHEHHSI MOXKET PaCCUNTHIBATHCS B OTHOILICHUN
mopy4uTesst/rapanTa/crpaxopareis. Eciu ctpaxoBast koMnaHus o0agaet pedTHHroM He Hibke ruAAA (AAA(RU), AAA ru,
AAA|ru| ) no maumonanbHol mKane jus Poccuiickoit Dejiepaliy MM BXOAUT B CHIMCOK 0JI00PEHHBIX JJIs CTPaXxOBaHHUs
HE/IBIKUMOCTH JTIFOOBIM U3 CIIHCKa

0aHKOB, yka3aHHbIX B [lpunoxkenun 9 s pacuera oOecleHEHUs 10 OOECIEeYEeHHOH 3aJlorOM  HEJBHIKUMOCTH
3a[I0JDKEHHOCTH, TO CTpaxOBKa IpPHHHMAeTcs Kak oOecredyeHne Oe3 AUCKOHTUPOBAaHMS Ha BCIO CYMMY CTPaxOBKH.
4.4. B ciryuae HamM4Iust KOTHPOBOK ITyOJIMYHOTO J10JIra KOHTpareHTa, Haxoasmerocs B AedosTe, OTHOIEHNE TIOJIHON IIEHBl K
HOMHHAIIy JIOJTOBOTO 00s3aTesIbCTBA MOXKET CUMTAThCs OoleHKOH Recovery Rate s xontparenra, LGD B stom cimyuae
Oynet paBeH 1 — Recovery Rate. JlaHHBIi 1101X0/1 HENPUMEHUM JJIsl CITy4aeB OLIEHKH CyOOPMHUPOBAHHOTO U BEYHOTO JI0JITa,
€CJIM TOJIKO HE NMEETCsI KOTHPOBOK CaMOT0 OIIEHUBAEMOT'0 00513aTeIbCTRA.

4.5. B ciydae, eciiii KOHTPAreHT/SMUTEHT HaXOIUTCSl B COCTOSTHUN OaHKPOTCTBA

4.5.1. CTouMoCTh IPUHUMAETCS] PAaBHOHM HYJIIO TI0 TPeOOBAHMSIM Ha MOTANIEHHEe OCHOBHOTO JI0JTa (TIOJHOE/9aCTHIHOE, CPOK
KOTOPOTO HACTYIIMII) MITH MTPOIIEHTOB 32 MPOIIJIBbIE MEPHOMABI, 38 HCKITIOYSHUEM JI0JITa,0IIEHNBAEMOTO OIICHIITIKOM 1
00€eCTIIeYeHHOTO TOPTYEMBIMH IEHHBIMH OyMaraMu, HeBIKUMOCTBIO, OMIIIMOHHBIM COTJIAIIEHUEM, CTPaXOBKOH JTHO0
MTOPYYUTEITHCTBOM TPETHUX JIMII; OI[EHKA JOJDKHA MMPOBOAUTECS C YUETOM CPOKOB M BOZMOXKHOCTH ITOJTyYSHHS BHIIIIAT IPU
peanmu3anyu obecreyeHus.

4.5.2. CTonMOCTh IPUHUMAETCS PAaBHOH HYJIIO MO BCEM BBIITYCKaM JOJITOBBIX IIEHHBIX OyMar SMHUTEHTA, BCEM UMEIOIINMCS
TpeOOBaHMSAM K IMUTEHTY T10 BCEM BBIITyCKaM LICHHBIX Oymar, BKJIroyast TpeOOBaHUs Ha BBIIIATY KyIIOHHOTO JIOX0/a 32



NIpeABbIIYIINE KYIOHHBIE TIEPHO/IbI, OOBSBICHHBIC, HO HE NIOJTyYCHHBIC TMUCHbI, BCEM IIPOYMM TPEOOBAHMSIM KOHTPAreHTY,
3a MCKJIIOUCHHEM CJIydaeB, KOr/a y JaHHOTO TpeOOBaHMs (BBIITYyCKa IEHHBIX OyMar) UMEIOTCsI PhIHOYHbIE KOTHPOBKH JIH00
HUMeeTCs OTYET OLICHIIMKA JaBHOCTBIO He Oosee 6 MecseB 10 aathl pacyeta CUA, co31aHHBIN MOCIe Havala Mpoueaypsl
6aHkporcTBa. [Ipy UCIOIp30BaHNN OTYETA OLICHIMKA TP MOSBICHUN HOBOI MH(POpPMAIINU O CHIPKEHUH BO3MOKHOCTH
BOCTPEOOBaHUS 3a]JOJDKEHHOCTH MJIM CHHKEHUH OLIEHKH TIOTEHIMAIBHBIX CYMM K IOJIYYEHHIO YIIPaBIISIOIas KOMIaHUs
JIOJDKHA B CPOK He OoJiee 2 HeAemb IMOTyYUTh HOBBIH OTUET OICHIIHNKA JTHOO MPUHATH CTOMMOCTD 33JJ0JDKEHHOCTH PaBHOM
HYJIIO.

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

LGD mo obs3aTenscTBaM IO HMEHHBIM OyMaraM KOHTPAareHTOB ONPEAEISIeTCS B COOTBETCTBHU C TPEOOBAaHUS ITONITYHKTOB
HIDKE, 332 WCKIIOYCHHEM CIydacB HaJMUWs KOTHPOBKH JOJTOBOTO OO0S3aTEIHCTBA KOHTPAreHTa MM KOTHPOBOK HHOTO
myOnuyHOTO AoNTa (IEeHHBIX OyMar) JaHHOTO KOHTPareHTa ¢ aHAJOTHYHBIMH YCIOBUSAMHE TI0 MECTY XpaHEHHUS [IEHHBIX Oymar
1 BO3MOYKHOCTH TIOTAIICHHsI 0053aTENbCTB 110 BBIIUIATE KYIIOHOB M AWBUJICHNIOB B PYOJISIX B COOTBETCTBHHU C JICHCTBYIOIINM
3akoHOoJaTenbcTBOM P® — B 3TOM ciyyae LGD MokeT onpenensTbes B COOTBETCTBHM ¢ M. 4.4 naHHOro pasfena wid m.4.7
paznena «Pacuer LGD» nactosimero [Ipunoxenus.

4.5.3.1. OGs3arenbCTBa IO LICHHBIM OymMaraM B MHOCTPaHHOW BaJIFOTE, B TOM YHCJIE 110 BBIIUIATE KYIIOHOB M JUBHICHIOB, B
OTHOIIEHHUH [IEHHBIX OyMar, XpaHeHHe KOTOPBIX OCYIIECTBIISIETCS Ha CY4ETEe HOMUHAIIBHOTO JIEP)KaHMsl CIIEHaTN3UPOBAHHOTO
nenozutapust, otkpsitoro B HKO AO HPJI, u 1o KoTopbIM BBIIIaTa HE MOXKET OBITH MPOM3BECHA B PyOIIsIX B COOTBETCTBUU
C IEHCTBYIOIINM 3aKOHOMATeICTBOM P®, ¢ maThl mpu3HAHUS B MMYIIECTBE ACBOTO WHBECTHIMOHHOTO (POHAA TMPU3HAIOTCS
HaxomammMucsi B coctosHuH gedonra, LGD mo o3tEM  oOs3atenscTBaM  mpuHEMaeTcs  paBHBEIM  100%.
4.5.3.2. Obs13aTeNnbCTBa, B TOM YHUCIIE 110 BRIIUTATE KYIIOHOB U AWBUACHIOB, B OTHONICHUU IIEHHBIX OyMar, XpaHeHHE KOTOPBIX
OCYILIECTBIIAECTCA HA CUETE HOMUHAJIBHOTO AEP KaHMsI CIIELMAIU3UPOBAHHOrO Aeno3utapus, oTkpsitoro B HKO AO HP/, u
BEIIIJIATA IO KOTOPBIM MOXKET OBITH TIPOM3BEICHA B pyOIIsIX B COOTBETCTBHH C ICHCTBYIOIINM 3aKOHOAATEIECTBOM P®, ¢ mater
MPU3HAHUS B UMYIIECTBE MMACBOTO MHBECTHIIMOHHOTO (DOH/IA OIIEHUBAIOTCS B 00IeM mopsizke, ycraHoBiaeHHOM [ICHA TTN O,
IIPU 3TOM ¢ AaThl HacTymieHus aedonra cornacHo IICUA ITM® LGD no stum o6s3arenseTBaM npuHuMaeTcs paBHbeM 100%.
B ciyyae eciau mpsiMO MM KOCBEHHO CTaja HaOJllofaeMa WIM JOCTYIHAa MH(GOpMAIHMs O TOM, 4TO 00s3aTelbCcTBa OyIyT
TMIOTalIeHbI B OTPEJICNICHHBIN CPOK, B TOM YHCIIE B PYOJISIX B CyMMe, SKBUBAJICHTHOM CTOMMOCTH 0053aTENIbCTB B HHOCTPAHHOU
BaJIOTE, CPOK HACTYIUIEHHs JedoyiTa MOXKET ObITh M3MEHEH (YBEIMYEH WJIM YMEHBUIEH B COOTBETCTBUH C IIOJYYCHHOMH
nHdopmanueit) Ha OCHOBaHMU MOTHBHPOBAaHHOTO CY>KACHUSA yHpaBISoNIe KOMITaHUH.
4.5.3.3. Obs13aTenbCTBa, B TOM YHUCIIE 110 BRIIUTATE KYTIOHOB U AWBUACHIOB, B OTHONICHUN IIEHHBIX OyMar, XpaHeHHEe KOTOPBIX
OCYIIECTBIIETCSI Ha CYéTe HOMHHAIBHOTO JIEPXKAHWS —CIEIHAIM3HUPOBAHHOTO [ETO3UTAPHUS, OTKPBHITOTO B HHBIX
nernozutapusx, kpome HKO AO HP/I, onernBatotcs B o6mem nopsake, ycranosieHHOM [ICHA TIN®. C natel, Korna Ipsmo
WIA KOCBEHHO cTaia HabirogaeMa WM JOCTYITHA MH(OPMALUS O TOM, YTO 00s3aTelhCTBa HE OYIyT MOTAIICHBI, TaKUe
0053aTeNIbCTBA MIPU3HAIOTCS HAXOSMIIUMHECS B cocTossHUA nedonta 1 LGD mo 3TuM 00s13aTenbcTBaM MPUHUMACTCS PaBHBIM
100% (pemenue odopmisercs MOTHBUPOBaHHBIM CY)KJIEHUEM yIpaBJstoEen KOMITaHUH).
Jist 00513aTeNbCTB B MHOCTPAHHOW BAJIIOTE MOXKET HE CUMTAThCsl COObITHEM Ae(oiITa UCIIOJIHEHHE 3TUX 0053aTeNIbCTB B HHOU
BaJIOTE.

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

VYnpasisronias KOMIaHUA UMeeT IPaBo MPEKPaTUTh CYUTATH 3a0JDKEHHOCTh HaXOIAIIeHcs B edonre:

5.1. B ciyuae pectpykrypu3saiuu ae(oITHON 3a10PKSHHOCTH KOHTpareHTa repes GOHI0M MOCie COOBITHSI TEPBOT0
00CTy)KMBaHUs 10JITa.

5.2. Ecii 3a10/mkeHHOCTD OBLIa pHU3HAHA e OITHON n3-3a Aedosita KOMIAaHUN TPYIIIBL, K KOTOPOH TPUHAICHKHT
KOHTPareHT — IMOCIIe IyOIMIHOT0 OOBSIBICHHS O PECTPYKTYPHU3AINH JTHOO MHPOBOM COTJIAIICHHH.

5.3. B cirygae Bo30OHOBIICHHS 00CITy)KUBAHUS JI0JTA 110 TpaduKy.

5.4. B cirydae noiryueHus HHPOPMAILIUH O MPEKPANICHUH YTOJIOBHOTO MPECIICIOBaHU KOHTPAreHTa ITyTeM OIMPaBaaTeIbHOTO
MIPUTOBOPA JINOO TPEKPAIICHHUS JIeNa, a TAaKXKe B CIIydae MpeKpamieHus nena o 6ankporcTse. [Ipu aToM Ympapnsromas
KOMIIaHHs 00s13aHa MTPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSHHS C YUETOM MU3BECTHBIX HJIM NPEAINOIaraeMbIX YCIOBHI
MHPOBOTO COTJIAIICHHS.

5.5. B ciydae nosiBIieHUs1 KOHTpareHTa - GU3NIECKOTo JIUIa, 0OBSIBIIEHHOTO paHee MPOTaBIINM 0€3 BECTH, U BO30OHOBIICHHS
00ciTy)KMBaHUS 3a10JKEHHOCTH.

Ounenka akTuBoB. O0ecuenenue 0e3 nedoara.

1HpI/I BO3HUKHOBCHHUU CO6BITI/I$I, BEAYLICTO K O6€CHCH€HI/I}O, CIipaBejiMBast CTOUMOCTD JOJITOBbIX HHCTPYMCHTOB, B TOM
YHCJIE AICHECIKHBIX CPEACTB HAa CUCTAX U BO BKJIaJaX, CIIpaBeAIMBast CTOUMMOCTb H€6I/ITOpCKOﬁ 3aJ0JIDKCHHOCTHU OIIPCALCIIACTCS B
COOTBETCTBUHN C METOJOM KOPPEKTUPOBKU CHpaBC,HJ'IHBOﬁ CTOUMOCTH.

2.CoObITHs, BeayIIne K 00eCIeHEHHIO:



2.1.B oTHOIIEHUH IOPUAUYECKUX JIULL.

2.1.1.yxynumenue (PMHAHCOBOTO ITOJIOXKEHUsI KOHTPAreHTa, OTpasuBIIeecs B JOCTYITHONW (pHHAHCOBOH OTYETHOCTH;
Ypasioomas KOMIaHUS CAMOCTOSITEILHO ONPEEIIAET IOPOTrOBbIE 3HAUEHUS TI0Ka3aTeNIel AeATeIbHOCTU OLICHUBAEMOI0
KOHTpareHTa (Karmurania, BRIpY4KH, pocta cootHomeHus 1oiar/EBITDA, nmpouenTs o 3apomkennoct/EBITu 1.11.).

2.1.2. HeraTuBHOE NeiicTBUE PEHTUHTOBBIX ar€HTCTB — B CIIyyae HAJIM4MA y KOHTpareHTa pedTHHra peTHHIOBOIO areHTCTRa,
BXOJSIINX MO0 B PeecTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, TH00 peecTp (GHUIHANIOB U MPEACTABUTEIbCTB HHOCTPAHHBIX
PEHTHHTOBBIX areHTCTB, IyOJIMKyeMbIX Ha caiite banka Poccuu. Ypasisiomnias KOMIaHUS TaK)Ke BIIPaBe UCIIOIb30BATh
WHBIE PEHTHHTU POCCHUHCKUX M MEXKITYyHAPOIHBIX PEHTHHIOBBIX areHTCTB (IIPH HAIWIHUHU JOCTYIA K HAM).

2.1.2.1. Yrpasstomasi KOMITaHHsI MOXKET He YUYUTHIBATh KaK IIPU3HAK 00ECIIEHEHNS ISl 3a/10JDKEHHOCTH B PyOIISiX CHUKEHHE
pEeHUTHHIa B MHOCTPAaHHOW BAJIIOTE, €CJIN JJAHHOE CHU)KEHHE TIPOU30IIIIO M3-3a OOIETo YXYALIEHHUs CTPAHOBOM OLIEHKH B
CTpaHe perucTpaluy KOHTPAareHTa, a MOJ0XKEHUE CaMOT0 KOHTpareHTa He U3MEHUIIOCh.

2.1.2.2. Yrpanstomas KOMITaHHSI MOXKET HE YUNTHIBATh KaK NIPU3HAK 00ECIICHECHNS IOHMKEHIE PEHTHHTa HA OIHY CTYTICHb
(32 HCKIFOUEHUEM TIEpeX0a B COCTOSHUE Je(OoITa MIN BEIOOPOYHOTO NedoTa) B CIydae, €CIH IPH BOSHUKHOBESHHH
3aJI0JDKEHHOCTH Y PEUTHHTA ObUT HEraTHBHBIN IPOTHO3.

2.1.2.3. Yrpasnsiomas KOMIIaHHS MOXKET HCIIOJIb30BaTh KaK MPU3HAK 00ECIIEHEHNUsI CHIDKEHHUE ITPOTHO3a PEUTHHTA W/HIH
OT3bIB PEHTHHTA.

2.1.2.4. Ypasnsiomas KOMIIaHHS MOXXET HE YUUTHIBATh KaK MIPU3HAK 00ECIIEHEHNS 1TOCyIe yUeTa MOHIKCHNS PeHTHHTa
OJHUM arcHTCTBOM ITOHHXXCHUC peﬁTI/IHFa APpYTUMH ar€éHTCTBaMu B TCUCHUC 3 MCCALCB HA TO KC CaMOC€ KOJIUYCCTBO
PEHTHHTOBBIX IPEHIOB (T.€. yUeT OJHON U TOM e CUTyallll BCEMH areHTCTBaMH).

2.1.2.5. Tlpu ananuse yxe 00eCIeHeHHON 3aJJ0KEHHOCTH YIIPABIISAIONIAs KOMIIAHUSI MOXKET HE YUUTHIBATH JJIsl TajbHEHIero
oOeclieHeH!sI TOHIKEHNE PEHTHHIa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHKEHHUS IPUCBOWIIO PEHTHHT BBIIIE, YeM
HCIOJIb3YEMBI, WIM PAaBHBIA €My .

2.1.3. Pe3kwmif pocT JOXOIHOCTH JIFOOOTO JONTOBOTO HHCTPYMEHTA SMUTEHTA (32 TMOCIeTHIE 5 TOPTOBBIX THEH IpH
oTcyTcTBUH pocTa qoxogHocTr OD3 1 mpr OTCYTCTBUH POCTA JOXOAHOCTH aHATOTHYHBIX OONMHUTAUi SMUTCHTOB).
Yrpasnsoias KOMIaHUS CAaMOCTOSITETbHO MOTUBUPOBAHHBIM CYKJICHUEM OIpPENEIseT MOPOroBble 3HAYSHUS POCTa
JIOXOJTHOCTH.

2.1.4. OT36IB (aHHyJ’IPIpOBaHI/IC) Y KOHTpareHra JUIEH3UHW Ha OCYHICCTBICHUE OCHOBHOI'O BUa JACATCIIBHOCTU (33
HUCKJIIIOYCHUEM CJIyYacB, KOTJia JIMIIEH3UA CAACTCSA KOHTPAr€HTOM I[O6pOBOJ'IBHO).

2.1.5. Vcue3HOBeHME aKTHBHOTO PHIHKA IJIs1 (PHAHCOBOTO aKTHBA B pe3yJbTaTe (PMHAHCOBBIX 3aTPyIHCHHUIA IMUTEHTA.

2.1.6. Hanmume mpr3HAKOB HECOCTOSTEIBHOCTH (0aHKPOTCTBA) KOHTPAreHTA.

2.1.7. Ina HeoOecneueHHON 3aI0JDKCHHOCTH 110 (PHHAHCOBBIM HHCTPYMEHTaM — PE3KUI POCT TOXOIHOCTH IO Iy OIHIHOMY
JIOJITY KOMIAHWM TPYIIBI, K KOTOPOW MPUHAJIEKNAT KOHTPATeHT (3a UCKITIOYEHUEM CITy4aeB, KOTJa KOHTPareHT UMeeT

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

2.1.8. [Iys 3a70/DKEHHOCTH 10 (PMHAHCOBBIM MHCTPYMEHTAM — CTaBIINN OOIICH3BECTHRIM Ae(OIIT MO 00sI3aTeaABCTBAM
XOJITUHIOBOM KOMIIAaHUK WK Ae(OJIT MO MyOIMyHOMY 0Ty KoMmanuil rpyimsl (IToHsITHE TPYIIIBI CBSI3aHHBIX
JIUI/KOMIIAaHAH BBOJIUTCS 10 aHANOTHH co cT. 64 @3 No86 «O Lenrpamsnom 6anke Poccuiickoit @eneparun (banke
Poccun)y), kK KOTOpO#l MPUHAISIKUAT KOHTPATEHT, B CIIydae MPOJOIDKEHIUS 00CITYKUBAHHS JOJITa CAMUM KOHTPAreHTOM TI0CIIe
coObITHS edoTa.

2.1.9. UHble kpuTepuu MOTYT NPUHUMATHCS JUIsl pacieTa CTOMMOCTH YUCTBIX aKTUBOB Ha OCHOBAaHUU MOTHBUPOBAHHOTO
CY>KICHUs Y IPaBIAIONICH KOMITAHUH 100, C YKa3aHUEM JaThl BOSHUKHOBEHUS COOBITHS 00CCIICHEHHS U COACPKaHUU TaKOTO
COOBITHS ¢ IOATBEPKICHIHEM UH(POPMAITUH U3 OTKPBITHIX MM COOCTBEHHBIX ICTOYHUKOB Y IPaBIISFOIICH KOMIIAHHY.

2.2.B oTHOMIEHNH (HU3UIECKUX JIUI]

2.2.1. TlosBnenue y Ynpasisromeil KOMIaHUK HH(GOPMAITIH O CHIDKEHUH BO3MOKHOCTH (PU3NIECKOTO JTUIIa 00CITyKUBATh
obs3arenbeTBa (OTeps pabOTHI, CHIKEHNE 3apaOb0THOI IIIaTHl MIIM MHOTO PAcIIoIaraeMoro J0X0a U T.I1.).

2.2.2. TlosBnenue y Ynupasisromeii KoMnaHuy HH(GopMaIiu 00 UCTIOTHUTETIFHOM IIPON3BOICTBE B OTHOIIEHUH (HYU3NIECKOTO
JuIa B 00beMe, BIUSIONIEM Ha CITOCOOHOCTh (GU3IHIA 00CTyKUBAaTh CBOM 005S3aTEIhCTBA.

2.2.3.TlosiBnenue y Ypasisiomei KoMInaHuu HHPOPMAIMH O BO30YXKJICHUH YTOJIOBHOTO Jiejla B OTHOIEHNH (PU3NIECKOTO
JIMIA WINA OOBSBICHUN €T0 B PO3BICK.



B oTHOIIEHNN IOPHINYECKHUX U PU3NIECKUX JIUILL:

2.2.4.HapymieHue cpoka UCHOJIHEHHs 00s13aTeNIbCTB Ha MEHBIINI CPOK, YEM OTpEJIeNICHO Y TIPaBIISIONIe KOMIIAaHUH JUIs
npu3HaHus aedoinrta, Ho OONBLINK, YeM JUIsl TPU3HAHMSL 1e0OUTOPCKOH 3310JKEHHOCTH onlepauMoHHoH. [1pu aTom
VYnpapnsronas KOMIIaHHS UIMEET IIPaBo HE CYMTATh 00ECIIEHEHHOH 33/10JDKEHHOCTh (KpoMe 00513aTeNIbCTB MO OllepalusiM Ha
PBIHKE PEMO ¥ C MPOM3BOAHBIMU HHCTPYMEHTAaMH), IPOCPOUYCHHYIO HA OAMH JICHb, B CITyJac HAJTHMIHS JOKYMEHTOB (KOTIMH
JOKYMEHTOB), CBUICTEIBCTBYIOMINX O CBOEBPEMEHHOM HCIIOTHEHUH 0053aTEIbCTB; PEICHHE 00 OTCYTCTBHU 0OECIIEHEHUS
odopmIIseTcss MOTUBUPOBAHHBIM CYXKICHHEM Y IPABIISIONICH KOMITaHHUH.

2.2.5. IlpenocraBineHue KpeJUTOPOM YCTYIIKA KOHTPAreHTy B CHIIy 9KOHOMHYECKHX IIPUIHH MM JIOTOBOPHBIX YCIIOBHH,
CBSI3aHHBIX C ()MHAHCOBBIMU 3aTPYAHEHUSIMH 3TOTO KOHTPAreHTa, KOTOPYI0 KPEAUTOP HE MPEAOCTaBHI OBl B HHOM Citydae (B
TOM YHCIIE PECTPYKTYPHU3ALUS 3a0JKEHHOCTH C YMEHBIIIEHHEM CTaBKH, IIPOJIOHTANEH 3a/10DKEHHOCTH MIIN OTCPOUKOM
BCEX WJIM YaCTH IIATEXe).

2.2.6.1Hble KpUTEpHH MOTYT IPUHUMATECS [T pacdeTa CTOMMOCTH YHCTBIX aKTUBOB HA OCHOBAaHUHM MOTHBHPOBAHHOIO
CyXJeHHs1 Y IPaBIISIONIeH KOMITaHHH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUSI COOBITHSI 00ECLICHEHUS M COAEPIKAHUHU TaKOTO
COOBITHS C IOATBEPXKICHUEM HH(OPMALIUK U3 OTKPHITHIX WIIM COOCTBEHHBIX HCTOYHUKOB YTIPaBIISIONICH KOMIAHUH

3B cjy4dae, €CJik IIpu NpOBCACHNU MOHUTOPHUHI'a CTAHOBUTCA [[OCTyHHOfI HH(bOpMaHPIH O IpHU3HaKax O6eCHeHeHI/IH,
CIIpaBCAJINBAd CTOUMOCTb KOPPEKTUPYCTCA HA Ty KC AATy.

4.00ecueHeHNE 10 PA3IMIHBIM aKTHBAM, OTHOCSIIIMMCS K KOHTPAreHTy.

4.1.B ciryyae BOSHUKHOBEHUS OOECIIEHEHUS 110 OJJHOMY aKTHBY OCTaJIbHBIC aKTHBBI, OTHOCSIINECS K KOHTPAreHTY, TaK e
CYNTAIOTCSI 00ECIICHEHHBIMH.

Kpowme cnyuaen

® HAJINYUS PHIHOYHBIX KOTUPOBOK 110 TOPTYEMOH 3aJJ0JKEHHOCTH KOHTPareHTa/SMUTEHTA,;

® HE3HAYMTENBHOH 10 pasmMepy (MeHee 1% ot obmeit 3anomkenHoctr 1 Meree 0.1% ot CHA ¢onza)

3aJI0JDKEHHOCTH, OCIIapUBAaeMOi KOHTPAareHTOM — 10 MOMEHTA MOJIYYEeHHUS UCTIOIHUTEIBHOTO JIUCTA;

® OcrapyuBacMoii 3a/10JDKEHHOCTH 10 NIEHSIM U mTpadam — 10 MOMEHTa MOJTyYeHHs] UCTIOTHUTEIBHOTO JINCTA.

4.2 .Tlopy4nTenbCTBa U rapaHTHUH HAXOAALIErocs B 1e(oiiTe KOHTPAareHTa IPUHUMAIOTCS B PACYET C YYETOM OOCCIICHEHUS.

5.MOHUTOPHHT MPU3HAKOB 00ECIICHEHUS

5.1.MouuTOpHHT 10 PUHAHCOBOM OTYETHOCTH MPOM3BOAUTCS HE MO3HEE ueM yepe3 | Mecsl] mocJie MosBICHHs TaKOH
OTUYETHOCTH, HO HE pexe, ueM 1 pa3 B noirona g ordetHocTd 1o PCBY u 1 pa3 B rog mnsg oryetHoctu no MCOO.
5.2.MOHUTOPHHT N0 PHIHKY LIEHHBIX OyMar MpOBOAMUTCS HA €KEIHEBHON OCHOBE.

5.3.MoHHTOPHHT 10 (PU3NUECKUM JIUIIAM TIPOBOJMTCS HE PEXe 4eM pa3 B 6 MecsIIeB,

5.4.MOHHTOPHHT TaHHBIX 1O CyAEOHBIM pa30oHNpaTeIbCTBAM MIPOBOANTCS HE PEXeE, YEM pa3 B MECHII.

B ciyuae mainoit 3Haunmoctn aktuBa no otHomenuio k CHA (menee 0.1% ot CHA) u o cymme (menee 100000 py©.)
MOHHUTOPHHT MOXET IPOBOJUTHCS Pa3 B KBapTall.

6.Bbrxon u3 cocTosHUS 00eCIIeHEHUSI.

VYnpasnsiromas KOMIIAHNSI UIMEET IIPaBO MPEKPATUTh CYUTATh 3310JDKEHHOCTh 00ECIIEHEHHOM:

6.1. JIns FopuaIuvecKuX JIHIL

6.1.1 JIna oGecueHeHNs N3-3a IPEBBIIICHUS IOPOTOBBIX 3HAYCHUH - B CITydae MPEKPaIIeHUs IPUBEAIETO K 00ECIIeHEHHIO
HapyLIeHHs OPOTOBbIX 3HAYEHHI (PMHAHCOBBIX IT0Ka3aTelieil B TeYeHUE ABYX KBapTaJoB.

6.1.2. JIns obecrieHeHUs M3-3a IIOHWKEHHS PEHTHHra - B CITy4ae MOBBILICHUs PEUTHHIa KOHTpareHTa, KOTOpbId paHee ObuI
TIOHIDKEH, TN0O COXpaHEHMs peHTHHTa CO CTAOMIBHBIM ITPOTHO30M B TEUCHHE CPOKa HE MeHee 12 MecsIeB.

6.1.3. [l obecrieHeHns 3-3a PE3KOr0 pocTa JOXOIHOCTH 110 TOPTYEMBIM JIOJATOBBIM HHCTPYMEHTaM SMUTEHTA — B CIIydae
BO3BPAILCHHUS CIIPIA0B M0 OOJINTAIMAM SMHUTEHTA K G-KPUBOH K IMPEXHUM ypOBHSIM (JINOO yPOBHIM KOMITAHHH, KOTOPBIE JI0
MOMEHTa 00eCIIEHEHHS TOPTOBAINCH ¢ OIM3KKUM cripaoM K G-kpuBoii (Cripa U1st IPOCTOTHI MOXKET U3MEPATHCS Kak
PpasHHMIA MEXKAY JOXOIHOCTHIO oOnurann 1 G-KpHBOH Ha CPOK, paBHBIN MOJU(DUIIMPOBAHHON JIOPAMH OOJIUraluH. )).
6.1.4. Jlns obecrieHeHUs M3-3a IIOTEPH JIMIEH3UH — B CIIy4ae BOCCTAHOBJICHMS JIMIIEH3UH JINOO0 MOyYEHHS JINIEH3UN Ha STOT
K€ WM WHbBIE BUJIBI JICSTEILHOCTH; BBIXO/] U3 COCTOSIHUS 00ECIIEHEHUsI BO3MOXKEH TOJILKO B CJIydae MOJy4eHHs He MEHee YeM
JIBYX KBapTaJbHBIX OTYETOB WJIM FOJOBOIO OTYETA O JISSITENbHOCTH KOHTpareHTa B HOBOM KauecTBe, IPH ATOM B
JIeTENIbHOCTH JIOJDKHBI OTCYTCTBOBATh MHBIE MIPU3HAKU OOECIICHEHUSI.

6.1.5. Jlns oGecrieHeHNs U3-32 NCUE3HOBEHUS AaKTUBHOTO PhIHKA M3-3a (PMHAHCOBBIX MPOOJIEM SMUTEHTA — B CITydae
BOCCTAHOBJICHUS aKTHBHOTO PhIHKA M OTCYTCTBHSI MHBIX MPU3HAKOB 00ECLIEHEHHSI.

6.1.6. [l obecrieHeHNS M3-3a HATMYHS TPU3HAKOB OAHKPOTCTBA — B CIIy4ae OTCYTCTBHS MIPU3HAKOB OAHKPOTCTBA B TCUCHHE
CpoKa He MeHee 6 MecCsIIeB.



6.1.7. JIns Bcex city4yaeB - B ClIy4ae M3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT'/Ia HOBBIE aKI[MOHEPHI CYLIECTBEHHO YIIyYIIatoT
OLICHKY BO3MOYKHOM NOAJIEP)KKH KOHTpareHTa. JlaHHoe nelcTBre 000CHOBBIBAETCS MOTHBHPOBAHHBIM CYXK/ICHHEM
Vnpapnsmonieil KoMnaHuu.

6.2. B oTHOLICHUN (PH3UUCCKUX JIHI]

6.2.1.J1 ns1 obecrieHeHns M3-3a MHGOPMAIMU 00 YXYALICHUH TUIATeKECIIOCOOHOCTH — B ClTy4ae MOJIy4eHUs] HHPOpMaIUU O
BOCCTAHOBJICHHH IUIATEKECIIOCOOHOCTH 1 COXPAaHEHUH 3TOTO CTAaTyca B TEUCHUE CPOKA HE MCHEE 6 MECSIIEB.

6.2.2. [1ns obecrieHeHNS M3-32 HH(GOPMAIMK 00 UCIIOTHUTEIHHOM IIPON3BOJICTBE — B CIIydae MOTAIICHHUS 3a0JDKEHHOCTH 110
UCTIOTHUTEIIFHOMY TIPOU3BOICTBY

6.3. B oTHOIICHNN FOPUANYECKIX U (HU3NIECKHUX JTHIIL.

6.3.1. [l obecrieHeHNs U3-3a HAPYIICHUS CPOKOB UCIIOIHEHHSI 00513aTEIbCTB — B CJIydae MOJHOTO HCTIOTHEHNS
MIPOCPOUEHHBIX 0053aTENBCTB U HE MEHee YeM 6 Mec. 00CITy)KUBaHU 3aJ0JDKEHHOCTH 0e3 MPOCPOUEK, MPEBHIMAIOIINX CPOK,
MIO3BOJISIIOIINI OTHOCHUTH 3a/I0JDKEHHOCTH K ONEpaIlMOHHON. B cilyyae Hanu4us JOKyMEHTOB (KONHMH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTEIbCTB M PEAIbHOM HCIIOJIHEHNH 00513aTENbCTB B TEUEHUE 3 JHEH 1ocie HaCTYIUICHUS
CpOKa KOHTPAreHT TaKk)Ke MOXKET OBbITh BBIBEJICH M3 COCTOSHHSI 00ECIICHEHH S, JAHHOE JICHCTBUE JOJDKHO OBITH 000CHOBAaHO
MOTHBHPOBAHHBIM CY>KIACHHEM.

6.3.2. [T oOecrieHeHus M3-3a PECTPYKTYPU3AIMH B TIOJIb3Y KOHTPAareHTa — B ClIydae IMOJHOTO MOTalleHUs
PECTPYKTYpHUPOBaHHOM 3310JKEHHOCTH (KpOME CIIydaeB, KOrjja OJJHOBPEMEHHO C MOTallleHHEM BO3HUKAET HOBas
3aJI0JDKEHHOCTB) 1 00CITyKUBaHUS ITPOUEH 3a10JKEHHOCTH 03 peCTpyKTYpU3alli B IPOCPOUEK, MPEBBIMIAOIINX CPOK,
MIO3BOJIIOINNI OTHOCHUTSH 3a/I0JDKCHHOCTH K ONIEPAIIMOHHOMN, B TEUEHHE CPOKa HE MEHEE 3 MECSIIa TOCIIe MOTaIeHHUS
PECTPYKTypHUPOBAaHHON 33/10KEHHOCTH.

6.3.3. B ciryuae nomyuennst nHGOpMAIMN O MIPEKPaLICHNH Cy1eOHOT0/yTrOJIOBHOTO MPECIIEAOBaHNS KOHTPAreHTa Iy TeM
OTIPaBIATENIFHOTO MPUTOBOpa JINO0 Npekpammenus aena. [Ipn 3ToM B ciydae MUPOBOTO COTTIALICHUS MEXIAY KOHTPArC€HTOM H
HUCTHOM YHpaBHﬂIOHIaSI KOMITaHMS 00s13aHa IIPOBECTU OLICHKY (bI/IHaHCOBOFO COCTOSAAHUA C YUCTOM U3BECTHBIX UJIN
npeanojara€Mbix yCJ'IOBI/Iﬁ MHPOBOT'O COTJIAIICHUS.

6.3.4. JInst 0053aTeNbCTB KOHTPAreHTa, KOTOpbIe CTajdl 00SCLIEHEHHBIMU M3-32 HAPYIIEHHs YCIOBHUI 00CITyKUBaHUSI 11O
JpYTHM 00s3aTeNIbcTBAaM KOHTPAreHTa, — B ClIyyae MOTalieHus peCTPYKTYPUPOBaHHOMN MM IPOCPOUSHHOMN 3a/I0JPKEHHOCTH U
o0cIy)KUBaHHs BCeW TpOYeH 3a/I0JDKEHHOCTH 0€3 HapyIIeHHH YCIOBUIT MM PECTPYKTypHU3alUii B

TEUeHHE BCEro Meproza J0 MoraluleHust U 6 MecsIeB Iocie MoraluieH s MpoOIeMHOM 3a101)KEHHOCTH.

7.Pacuer CHpaBeZlJ'IPIBOﬁ CTOMMOCTH aKTHUBA C Y4€TOM IIPU3HAKOB O6CCI_[6H€HI/I$[ (,Z[O /:[e(bonTa KOHTpaFeHTa)
7.1.CHpaBeZ[J'II/IBaH CTOMMOCTDH aKTHBA IMPHU BO3HUKHOBCHUU IPHU3HAKOB O6eCLIeHeHI/I$I OIIPEALIIACTCA 11O MCTOAY HpI/IBe,HeHHOfl

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

N
P
PV = - (1-LGD * PDn

2 Ry :

e
PV—cnpaBeyinBasi CTOMMOCTb aKTUBA;

N -KOJIM4eCcTBO JICHEKHBIX TIOTOKOB JI0 JaThl IOTAIICHHS aKTHBa, HauMHAs ¢ faThl onpeneneHns CUA;

Pn-cymma n-oro IeHe)KHOTO TOTOKa (TIPOLIEHTHI M OCHOBHAS CYMMa);

N -TIOPSAKOBBIN HOMEP JICHEKHOTO MOTOKA, HauMHAs ¢ AaThl onpenenenns CUA;

T(n)-xonugectBo qHEH OT naThl onpenesneHust CHA 10 AaThl N-0T0 IEHEKHOTO MTOTOKA;

PD(n)(Probability of Default, BepositTHocTb e onTa) —BEpOSTHOCTB, C KOTOPOil KOHTpareHT B TeueHue T(n) qHel MoxkeT
0Ka3aThbCs B COCTOSHUM Ae(oITa.

IIpaBuna onpenenenust PD onucans B paznene «Ilopsaaok onpeaesenus PD nmo 3ax0/:xeHHOCTIY .

LGD (Loss Given Default, norepu npu 6aHKpoTCTBE) —I0JI51 OT CyMMBI, [TOJIBEP)KEHHON KPEAUTHOMY PHCKY, KOTOPas MOXKET
OBITh MOTEpsIHA B ClTydae edoiTa KOHTpareHTa (MOXKET OIPEAEIIATHCS C YIETOM 00eCTIeueHHs/CTPaxOBKN).
RT(n)—6e3puckoBas cTaBKa, OIpeaessieMas B COOTBETCTBHH C IMOPSAIKOM, YCTAHOBJICHHBIM B pa3zaene « TepMHuHBI 1
ONpENEIECHUS;

IIpasuna onpenenenust LGD onucansl B paznene «Pacuer LGD».

7.2. B oTHOmEHNN HeoOeCTIeueHHO 3a10KEHHOCTH KOHTPAreHTa IS OLIEHKH MOJKET NCIOJIb30BaThCs BenmauHa Cost of
Risk, paccuutanHas Mo COOTBETCTBYIOIINM KPEIUTHEIM HOPT(HETSIM CTOPOHHHUX OpraHu3anuii (0aHKoB).

7.3. B oTHOMIEHNN 00€eCIIeYeHHON 3aJI0TOM KIJIOW HEIBUKMMOCTH B pa3Mepe He MeHee yeM 0% 0T HOMUHATIBHON
CTOMMOCTH 3aJI0JDKEHHOCTH, OTIpeiensieMoi Kak CyMMa (pakTHIECKON 3aJ0JDKEHHOCTH M HAUHCIICHHBIX MIPOIICHTOB HA J1aTy
OIIEHKH, JUIA OLIEHKH MOXET HcIoyb30BaThes BennanHa Cost of Risk o coorBercTByrommm

MOPTQENIM CTOPOHHUX OpTraHu3anui (0aHKOB).



7.4. B oTHOLIEHNH 00€CIICYCHHON MOPYYHUTEIHCTBOM MIIM F'ApaHTHEH IOPUINUECKHUX JIHLL, OIIUOHHBIM COTJIAIEHUEM HIIH
CTPaxOBKOI 3310J’KEHHOCTH IPOLIEHT 00ECLIEHEHHSI MOXKET PAaCCUNUTHIBATHCS B OTHOILICHUT
nopyuuTeis/rapanrta/crpaxosarens. Eciu ctpaxoBas kommnaHus odnanaet pedtuHroM He Hike ruAAA (AAA(RU), AAA.ru,
AAA | ru | ) 10 HAIIMOHANBHOHM mIKaie 1yt Poccutickoit @enmepariuyl Wik BXOIUT B CIIUCOK OOOPEHHBIX IS CTPaXxOBaHUS
HE/IBIDKIMOCTH JTIFOOBIM U3 CrIicKa OaHKOB, yKa3aHHBIX B [Ipmioskennn 9 mis pacueTra obecieHeHHs 1o 00ecniedeHHOH
3aJI0TOM HEJBIKHMOCTH 3310JDKEHHOCTH, TO CTPaXxOBKa MPHHUMAETCS Kak oOecredeHne 0e3 TMCKOHTHPOBAHMUS Ha BCIO
CyMMY CTPaxOBKH.

7.5. Ilpu orcyTcTBUM MHGOPMALIMH JJIsI THOM OLIEHKH B KaUueCTBE CPOKa ISl TIOTAIICHHSI IIPOCPOUSHHON YaCTH MOXKET
HCIIONb30BaThCs | 1eHb

CrannapTHble aKTHBBI (0€3 NPU3HAKOB 00ecieHeHH )

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

Hopsanok onpenenenus PD nmo 3agomxeHHocTH.

1.Ynpasnsromniast KOMIIAHUST MOXKET UCTIONb30BaTh st onpeneneHus PD u LGD coOcTBeHHbIe JaHHBIE IPU YCIOBUH
JIOCTaTOYHOM JJIS pacueTOB CTAaTUCTUKK. Ha OCHOBaHMM MMEIOIUXCS B PACTIOPSKCHUN Y IPaBIISAIONICH KOMITAaHUT
Ha0JII01aeMBIX CTATUCTUUECKUX JAHHBIX (COOCTBEHHBIX MIIH IIPEJOCTABICHHBIX YTIPaBIAIONICH KOMIAHUN TPEThHUMHU
JIMLAMH), TOATBEPKIAIOIIMX CTENEeHb 00eCeHEH S (BETMYMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa IMIPOCPOYKH,
KpPEAUTHOTO KauecTBa KOHTPAreHTa U OXKHUJIAeMbIX K MOJTYYECHHUIO AEHE)KHBIX IIOTOKOB.

2.BepostHocTh aedonra (PD) onpenensercs ciieTyONMMI METOIAMH:

2.1. B cny4yae Hanuuusl y KOHTpAareHTa peiTHHra OJHOTO U3 POCCUMCKUX PEUTUHIOBBIX ar€HTCTB MPUHUMAaeTcs 3HaueHue PD,
OTIpENICIICHHOE POCCUHUCKUM peiiTeHroBeIM areHcTBoM AO «Dkcmiept PAy (manee — AreHcTBo) (Tabmuia «YpoBHHU (4acTOTHI)
nedora mo peHTHHrOBBIM KaTeTOPHsM HAIIMOHAIBHONW POCCHHCKONW PEHTHHIOBOI ITKAITEI ATEHTCTBA IS BCEX O0BEKTOB
PEHUTHHTa, KpOME CTPYKTYPHBIX OOJHranuii 1 HHCTPYMEHTOB CTPYKTYPHOTO (pHHAHCHPOBAHHA») B COCTaBE ITyOIHMIHOTO
aktyanpHOTO oTdeTa (https://www.raexpert.ru/about/disclosure/ ) 00 HCTOpUIECKUX DAHHBIX 00 YPOBHAX NeonTa MO
PEHTHHTOBBIM KaTETOPHSM IIPUMEHIEMbIX PEHTHHIOBBIX IIKaJ. IIpu 3TOM B cilydae HaJH4YUs Y KOHTPareHTa HeCKOJIbKHUX
PEHTHHTOB, MPUCBOCHHBIX PAa3HBIMU POCCUHCKUMU PEHTHHIOBBIMH ar€HTCTBAMH, BEIOMPAETCs HAUMEHBIINI PEUTHHT U3
aKTyalbHBIX M COOTHOCHUTCSA ¢ pedituHroMm AO «Oxcnept PA» B cootBercTBHHM ¢ Tabnuieil 1 «CooTBecTBHe KA
perTuHroBy.. s orobpanHoro peitunara ot AO «Dxcnept PA» BriOupaercst cooTBeTcTBYMOIIEee 3HaueHue (PD) ams cpoka
3aJI0JKEHHOCTH.

2.2. B cay4ae Hanmu4uus y HHOCTPAHHOTO KOHTPAreHTa pedTHHra OJHOTO U3 MEXTYHAPOAHBIX PEHTHHTOBBIX areHTCTB — Ha
OCHOBaHMH ITyOJIMYHBIX JOCTYIHBIX JAHHBIX 110 BeposTHOCTIM Aedonra (PD) oqHOro U3 MEXIyHApOIHBIX PEUTHHTOBBIX
areHTcTB — Moody's, S&P mmn Fitch, myOnikyeMbIx Ha caliTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €XKETOTHOTO OTYETA C
IIPUMEHEHNEM COOTBETCTBUSI ypOBHEH pelTuHroB. [Ipy 5TOM B ciydae HaIM4UuUsl y KOHTPAareHTa HECKOJIbKUX PEHTHHIOB,
TIPUCBOCHHBIX PA3HBIMHU MEXIYHAPOAHBIMHI PEHTHHTOBBIMU areHTCTBAMH, BHIONPACTCSl HANMEHBIINHA PEHTHHT U TI0 HEMY
onpenensaercs seauuuHa PD.

2.3.B ciny4ae OTCYTCTBUSI y KOHTpareHTa peHTHHTa ¥ HATHYHS BEIITYCKOB OOJHTauii - BeposTHOCTH aedonta (PD) moxer
OBITH ONpe/iesieHa MO OL[EHKE COOTBETCTBHUS YPOBHIO PEHTHHIa Yepe3 KPeUTHBIN Crpa ]l 00auranuii JaHHOTO KOHTpareHTa,
ormmcaHHbIi B [Ipunoxennn 10 K HACTOSIIKUM IpaBUIIaM.

2.4. B cayyae OTCYTCTBHSI Y KOHTPareHTa peliTHHIAa M OTCYTCTBHS BBINMYCKOB o0auranmii 3Hauenue (PD)
onpenesieTcs: B CJeAYIOLIeM MOPSAIKe:

2.4.1.I1pu OTCYTCTBUU COOCTBEHHOM CTATHCTUKU Y IPABIIIONICH KOMIIAHUHY i1 KPYIHBIX KOHTPAareHTOB (BhIpyuka Oosee 4
MJIpA pyO. B TOJI) MPUMEHSETCS CPEIHSSI BEpOATHOCTH nedonra aist SpeculativeGrade ot arenrctBa Moody’s. Ha OCHOBaHUHU
aKTyaJIbHBIX MyOIMYHBIX JOCTYIHBIX JaHHBIX 110 BEPOSITHOCTSM JiedoiTa, MyOJIMKYeMOro Ha caiiTe areHTCTBa B COCTaBE
OT4YeTa M0 eKEeroJHOMY MCCIIeI0OBaHHIO KopriopaTuBHBIX aedontos (Annual default study) B Tabmune «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 rona. Beioupaercs 3nauenne PD.

2.4.2. lnst MCB (manblit u cpeauii Ou3HeC, CyObEeKThl MAJOTO U CPEJHETO MPEANPHHIMATEIbCTBA) TPUMEHSIETCS
CTaTUCTUUECKUI YCPEHEHHBIH MTOKa3aTelb e(oJITOB B 3aBUCMOCTH OT OTpaciiy, puBeaeHHbIH B [Tpnnoxennul 1 k
HacrosmuM [Ipasunam. FOpuandeckoe o otHOcHTes K kKateropunt MCB B cirydae, eciin Ha AaTy OIIEHKH YHCIIUTCS B
€INHOM peecTpe CyOBEKTOB MAJIOTO U CPEAHETo MpealpruHUMaTeIbeTBa. B cydae ecnu npuHaanexxaocts K MChH uepes
peecTp yCTaHOBHUTH HE MPEACTABISIETCS BO3MOXKHBIM, TO Takoe npeanpusatue npusnaercss MCB B ciydae, ecnu ero BEIpydKa
cocraBisieM MeHee 4 Mmip. pyOueit B rof (a mpu oTcyTcTBHN HH(opMarmn B peectpe MCB n nadopmarin o Benmuune
TOJIOBOH BBIPYYKH — HA OCHOBAaHWH MOTHBHPOBAHHOTO CYJICHHS Y TIPABISIONICH KOMITAHUH).



2.4.3. B ciydae, ecii HEBO3MOXKHO UICHTU(HULIMPOBATH IIPUHAUIC)KHOCTh KOHTpAreHTa K KpynHomy ousHecy u MCh

(HanpuMep, TeppUTOpHAIBHBIN nenapTaMedT ¢puHaHcoB, IYII, MVYII u 1.11., He UMEIONME MEXK/TyHAPOIHOTO PEHTHHTA),

TaKOH KOHTpPAreHT OTHOCUTCA K KaTCTrOpHUU KPYITHBIX 3aéMILUKOB.

2.4.4. B ciaydae HEBO3MOXXHOCTH NpUMeHeHHs 11 2.4.1 1y1st KpYIHBIX KOHTpAareHToB npuMensiercst meron it MCh(11.2.4.2).

3.COOTBETCTBHE IIKAII peﬁTHHFOBHX AréHTCTB U MOPAAO0K 0T60pa peﬁTHHFOB JJ1d UCTIOJIb30BAHUA.

Tabmmma 1. CooTBETCTBHE KAl pEHTHHTOB

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

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

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

MepecMaTpuBaETCs B ClIydae M3MEHEHHUS] PEUTHHTOBBIX IIKAT PEHTHHTOBBIX ar€HTCTB.
[Topsinok ucnoab30BaHUS PEUTUHIOB U yUyeTa JEHCTBUI PEHTHHIOBBIX areHCTB:
[Ipu onpeneneHnn KPEAUTHOTO PEUTUHIA MHOCTPAHHOIO KOHTPAareHTa UCHOIb3yIOTCS KpeIUTHbIE PEUTUHT U

MEKIYHApOAHBIX peﬁTHHFOBHX areHTCTBIN00 peecTp (1)I/IJ'[I/IaJ'IOB " NpEACTAaBUTCIILCTB HHOCTPAHHBIX peﬁTHHFOBHX arcHTCTB,

myOnukyembIx Ha caiite banka Poccum.




IIpu 0TCYTCTBUM KPEAUTHBIX PEUTHHIOB MEXTyHAPOAHBIX PEHTHHIOBBIX Ar€HTCTB UCIIOIb3YIOTCA KPEIUTHBIE PEUTUHT U
poccuiicKuX peHTHHTOBBIX areHTCTB . [Ipy oLleHKe MHOCTPaHHBIX SIMUTEHTOB YUUTBIBAIOTCS T€ XK€ PEUTHHTH, IPU UX
OTCYTCTBUH MOTYT UCIIOJIb30BaThCS UHBIE PEHTHHTH.

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

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

Pacuer LGD.
Pacuer LGD(moTeps npu nedomre).

1. LGD mpu ucnosib30BaHUM PEUTHHIOB POCCUMCKUX U MEKYHApOIHBIX PEUTUHTOBBIX areHTCTB (B TOM YHUCIIE TP NEPEeXoe
K peHTHHram 4epe3 KOTUPOBKH OONUTalfii) W MCIOJIb30BAHUH JJIs1 KPYITHEHIINX KOHTPareHToB AaHHbIX 10 Moody’s
speculative grade onpezensercs Ha OCHOBaHWH aKTYaJIbHBIX IyOJIMYHBIX JOCTYITHBIX JaHHBIX U3 OTYETa PEUTHHIOBOTO
areHTcTBa M0o0dy’s O €KEeroHOMY HCCIIE0BaHHUIO KOPIIOPATUBHBIX 1€(OITOB B COOTBETCTBHUH C TIPHHA/IIEKHOCTHIO
COIOCTaBJICHHOTO PEUTHHra KOHTPAreHTa K rpyTne pedTHHIOB, sl KOTOPBIX OTIpeaenseTcs recovery rate. (Eciu B
myOJIMKyeMbIX MaTepHaiax peHTHHTOBBIX areHTCTB HCIIOJIb3yeTcs mokaszarens Recovery Rate (RR), To

Hotepu npu neponte (LGD) onpenenstores caexyromm odpaszom: LGD=1-RR, rae: RR (recovery rate) — oxumaeMblit
MIPOLIEHT BO3BpaTa 10 MPOCPOUEHHBIM BBIIIATAM, IPUBOANMBIN areHTCTBAMH JUIS KaXKJIOTO PEHTHHTa B €KETOJHBIX
HCCIIEOBAaHMAX. B cirydae Mcronp30BaHMS NaHHBIX WHBIX PEHTHHIOBBIX areHTCTB Y IPaBJISIOMIAs KOMITAHHUS COCTABIIAET
MOTHBHPOBAHHOE CY)KACHHE, TA€ YKa3bIBACTCsI, KAK M HA OCHOBAHMH KAaKMX COOTBETCTBYIOIIUX JaHHBIX onpezeisiercss LGD
JUISL pa3HbIX KaTeropui KOHTPAreHToB .

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

3.LGD B npoueHTHOM OTHOILIIEHUH C Y4E€TOM OOecIeueH s ONpeAeIseTcs KaKk OTHOIEHHE MakCUMyMa Mexty 0 ¥ pa3HOCTBIO
CYMMBI 33JI0JDKEHHOCTH M JIMKBUAALUOHHOM CTOMMOCTH 00ECTICUeHH s K CyMMe 3a/J0JDKCHHOCTH.

4.B xauecTBe JTMKBUJIALIMOHHON CTOMMOCTH 00eCTIeYeH s MPUHUMAETCsI IMCKOHTUPOBaHHAs CIIPaBe/IINBasi CTOUMOCTb
obecrieueHHus1, TUCKOHT ONPENIENeTCsl B CIESAYIOIIEM MOPSIIKE:

4.1.1.1u1s1 IEeHHBIX OyMar, UCTIONIb3yeMbIX I obecniedenus mo caenkam PEINO ¢ neHTpanbHbIM KOHTPareHTOM Ha
MoCKOBCKO# OHprke — COOTBETCTBYOIINIA OUCKOHT i caenok PETTIO ([ns akuuii -puck-mapaMeTp s 3-To quamazoHa Ui
PBIHOYHOTO pUCKa (CTaBKa pUCKa MaACHUs IeHbI), paccunThiBaeMblii AO « HKL» mist cooTBeTcTBYIOMIIEH OyMaru; ais
oOnuranuii — puck-rapaMeTp I 2-To Juana3oHa sl ppIHOYHOTO pUCKa (CTaBKa PUCKA MaJleHHS IEHBI), PACCIUTHIBACMBIN
AO «HKIL»);

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

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

-JIUIsL HE BXOJAIIMX B HHAEKCHI akuuii crpan OOCP — kax MakcumanbHbINH AIUCKOHT A7 caenok PEITO ma MockoBckoi 6upike
¢ akuusiMu u3 uHjaexkca MMBB;

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

4.1.4. nnst NpOYMX aKIU, MHBECTUIIMOHHBIX Ma€B W OOJIMTaluii — yIpaBIIsIomas KOMIIaHHS BIPaBe CaMOCTOSTEIHHO
OIIMCHIBATH METOJAMKY PacueTa AUCKOHTA C yYeTOM JIMKBUIHOCTH O0ECIEUeHNUS 110 CpecTBAaM MOTHBHPOBAHHOTO CY K/ICHHS;
4.2 .I1pn Hanu4Yuy MOPY4NTENTbCTBA (TapaHTHH, CTPAXOBOK, OIIIMOHHBIX COTJIANICHUH) IOPHINYECKHX JIUI] Ha BCIO WIIK YacTh
3aI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

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

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

-HeoGecnieueHHbie 00s3aTeLCTBA IOPYUNTEIS/TAPAHTA/CTPAXOBIIMKA, HAXOISAIIETOCS B COCTOSIHAH JiedoiTa, He
MIPUHUMAIOTCS AJIS pacueTa.

-ObecrieueHHbBIE 0053aTENBCTBA TAPAHTA/TIOPYIHUTENS/CTPAXOBIIMKA IPUHUMAIOTCS C YI€TOM O00ECTICUEHUSI B COOTBETCTBHH C
IIPaBUIIAMH, YCTAHOBJIEHHBIMU HACTOSIIUM Pa3EIIOM.

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

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

4.4. 15 3a10T2 HEKWIOH, KOMMEPUYECKOH XKHJI0H (HarpuMep, TOCTUHHUIIBI, XOCTEJBI U T.I1.) HEABWKUMOCTH ¥ HHOTO
nmyiectsa LGD ompenenseTcss ucxos U3 CTOMMOCTH 3aJI0Ta, ONPEAEICHHON COMNIaCHO OLIEHKE OLEHIIUKA, CAEIaHHOH ¢
Y49ETOM CpOKa M MOPSIKA OTYICHUS BOSMEIIICHNUS B pe3yIbTaTe 0OpalieHus B3bICKAaHMUS U MPOIaXKH IIPeaAMeTa 3aJora B
ciydae nedoira. .



4.5. nst 3anora xwuioit Henswkumoctu LGD onpenensiercst nCxost U3 TEKyLel ClpaBeAIMBOi CTOMMOCTH o0ecrieueH s,
ONpeNeNeHHON Ha OCHOBAaHUM OTYETa OLEHIUKA, CKOPPEKTUPOBAHHON He MeHee 4eM Ha 15% B CTOpOHY yMEHbIICHUS 1JIs
ydeTa JUCKOHTA B CBSI3U CO CPOKAMHU peann3alliyl 3ajIora.

4.6.B ciryyae 1eObuTOpcKoii 3a10JPKEHHOCTH 0 apeH/ie IPH UCTIOJIb30BaHMH 00ECIICYUTEILHOTO MII TapaHTUIHOTO JIeII03UTa
JaHHBIH JETIO3UT MOXKET YYUTHIBATHCS KaK JTMKBHALMOHHASI CTOUMOCTh 00€CIIeUeHNSI.

4.7. B cayqae mpedonTa mmo myOIMIHOMY AONTY KOHTPAreHTa JIM00 KOMIIAaHIH U3 TPYIITEl KOHTpareHTa (eciu qedoiT as
KOHTpPAareHTa BO3HUK M3-3a Aedora 3Toi

KOMITaHHMH €T0 TPYTIIBI, a caMa 33J0JDKEHHOCTh 00CTy KnBaeTcs 0e3 HapyLIeHUH ycIoBUi gorosopa) st oneHkr LGD moryT
UCTIONB30BAThCS (IIPY HATMYHHN) KOTUPOBKH ITyOJIMYHOTO J0NITa, OTHOIICHUE TTOJHOM IEHBI(IIEHBI 3aKPBITHS WM PAaCUETHON
LIeHbI MH()OPMALMOHHBIX areHCTB U HAKOIUIEHHOTO KyIIOHHOTO JI0X0/a) K HOMUHAJY JIOJTOBOTO 00s3aTEIbCTBA MOJKET OBITh
HCTIOJB30BaHO Kak oreHka Recovery Rate. LGD B aTom ciydae Oynet paBer pasauiie 1 - Recovery Rate. Madopmarus o
LIEHHBIX OyMarax, UCIIOJIb3yeMbIX B paMKax JaHHOTO MyHKTa, penocTasisiercs B Crenuani3upoBaHHbIN JIETI03UTapuil He
no3Hee paboyero JHs, CIEAYIOLIEro 3a JaTOH, [0 COCTOSIHUIO Ha KOTOPYIOOIPENEIISETC s CIIPaBe/IINBasi CTOMMOCTh aKTHBA B
B COOTBETCTBHUH HACTOsILEH MeTOUKON.S. B ciryuae HeBO3MOXKHOCTH onpenenuTs napamerp LGD mis kpymHbIX
KOHTpareHTOB 10 MeToAuKaM M. 1, 3, 4 naHHOro pasaena, IPUMEHSTh I KPYIHBIX KOHTPAreHToB I1.2 JaHHOTO pas3fena.

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

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

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study uin ananoruuHslit oTyer
PEHTHHIOBOTO areHTCTBA, B CIIy4ae H3MEHEHUsI

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

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

Matrices.

JUi1st KpyITHBIX KOHTPareHToB (BbIpyYKa Gonee 4 Mipa py0. B Tol1) IPUMEHACTCS CPEHSAA BEPOSTHOCTD AedoiTa s
Speculative Grade ot arearctBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (vnu aHaJOTMUHBII OTYET PEHTHHIOBOrO areHTCTBA, B Cllyyae U3MEHEHUs] HaMMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucnonb30BaHUU PEHTHHIOB MEX/IyHAPOIHBIX PEUTHHIOBBIX areHTCTB U Mcnojb3oBannu Moody’s speculative grade
- CTaBKa BO3MeEIIeHHs 3a rof 10 nedoira:

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

Pacuer COR.

1. Ilpu ucrionb30BaHUM JUIS pacyueTa CIPaBeIIMBOI CTOMMOCTH C Y4€TOM KPEIUTHOTO PUCKA JaHHBIX OaHKOB MJIM HWHBIX
OpraHu3anil Y Ipasisonas KOMIaHUs yYUTHIBAET CIECAYIOIINE OI0KCHHUS:

1.1. Ilox HeoOecrieueHHOM 33/10JDKEHHOCTBIO B IEJISIX HACTOSIIETo [IpHitoKeH s TOHUMAaeTCs 33/10JDKEHHOCTh 33
UCKJIIOYEHHEM 3aJI0JDKEHHOCTH, 00ecriedeHHO M

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

1.2. 3a10IKEHHOCTD, UMEIOIIAsICs B (OH/IE, U 3a/I0JDKEHHOCTD, OLleHNBaeMasi 0aHKOM/OaHKaMH, JJOJDKHBI UMETh CXOIHOE
KPEIUTHOE Ka4eCTBO U CPOK. Jlis

pa3Ho¥ 1Mo CBOEMY XapaKTepy 3aJ0JHKEHHOCTH JIOTYCKAeTCsl UCTIOIh30BAaHUE IAHHBIX PA3IMUHBIX OAHKOB (CITUCKOB OAHKOB).
1.3. IIpu BeIOOpe OaHKa (crMcka GaHKOB) [UIS pacdyeTa 0OECIEHeHUS H OTCYTCTBUY M3MEHEHHI B Ka4eCTBE 33J0JDKEHHOCTH, a
TaKXE IIPOJOJIKCHHUN ny6nm<am/m

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



1.4. MeTon ycpeIHEHHS IO CPOKAM M CTOPOHHUM OpraHu3anusM (0aHkam) YTIpaBisromas KOMIAHHS yCTaHABIUBACT
CaMOCTOSITENLHO B 3aBUCHMOCTH OT BHA

3aJJ0JDKEHHOCTH.

1.5. Ilpu ucmonb30BaHNK JAHHBIX 00 00ECIICHEHHOH 3a10IKeHHOCTH Y paBistomas ( Hampumep, TOCTUHUIIBI, XOCTEIBI U
T.I1.) KOMIIAaHUSI YYUTHIBACT XapaKkTep 00CCICHCHHS UMCIOICHCS 3a]JOJDKEHHOCTH, B TOM YHCIIE CPOK MPOCPOUKH.

1.6. IIpu ncnonp3oBanmu gaHHBIX 10 CoR miist obecrieueHHOM )KUI0H HEABIKUMOCTBIO 3aJJ0JDKEHHOCTH, HAXOSIIEHCS B
nedoonre, Ypapisaiomas KOMIIAaHUS HCIOIB3YET OJHY CaMylo XyIIIyI0 KaTeTOPHIO M0 TaKOH 3aJJ0JDKEHHOCTH.

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

1. IlpuMeHeHne oT4eTa OLEHIMKA AJIS LIENeH ONPeAeICHNUs CIIPaBENINBON CTOMMOCTH C YUETOM 00ECIICHEHHS BO3MOKHO JUTS
BCEX aKTUBOB, yKa3aHHbIX B [IpaBuiax ompeaencHuss CTOMMOCTH 4MCThIX akTuBOB IIM®, a Takke AMd HpOCPOUYEHHOM
neONTOPCKOH 3a10KEHHOCTH.

2. B ClIydyac, €Clii B HCpHUOJ IMNMPHUMCEHCHUA OTUYCTAa OLCHIIMWKA I OMNPCACICHUA CHpaBe,E[HI/IBOﬁ CTOUMOCTH BO3HHKACT
(BLI?[BJ'IHGTCH) CO6BITI/IG, BeAyLIeC K O6€CI_[€HGHI/IIO, TO H€06XO,Z[I/IMO OCYIICCTBUTh BHCIUIAHOBYIO OLCHKY aKTHBA OLCHIIUKOM
B MAKCHUMAJIbHO KOPOTKHC CPOKHM C [JdaTbl BBISABICHHA IIPU3HAKOB 06GCH6H6HI/I$1. I[aTa, N0 COCTOAHHUIO Ha KOTOPYHO
OIIPEACIACTCA HOBasA OLCHKA, HC HOJIKHA OBITH paHeC OaTbl BOBHUKHOBCHUA CO6BITI/I$I, BEAYLICTO K O6€CH€H€HI/IIO. C JaThbl
HaCTYIUICHUA CO6I:ITI/I)I, BEAYHICTO K o6ecueHeHmo U 10 JaTbl NPUMCEHCHHA HOBOI'O OTYCTa OLICHIIMKA, praBJ'IHIOHIaH
KOMIIaHUA JOOJDKHA CKOPPCKTUPOBATH IMMOCICAHIOO M3BCCTHYIO CHPAaBCIJIMBYIO CTOMMOCTHL, OHNPCACICHHYIO IO OTYETY
OIICHIIUKA, COCTAaBJICHHOMY /1O BO3HHMKHOBCHUS TAKOT'O CO6I)ITI/ISI, C MPUMEHCHHUEM METOAOB KOPPCKTUPOBKU CHpaBeﬂHHBOﬁ

CTOMMOCTH, YKa3aHHBIX B HACTOSAIEM NPUITOKCHHUHU.



Ipunoxenue §
[TpuMepHBIH CIMCOK MCTOYHUKOB, HCHOJIB3YEMBIX JUISl OLIEHKN KPEIUTHOTO PUCKA.
1.B oTHoOIIEeHNY IOpUAMYECKHX JHL] (TIPH HATMYUH AOCTYIIA K HCTOYHUKAaM MH(pOPMALIHH)
-ynonaoModeHHoe areHTcTBo 3AO «uTepdaxey» https://www.e-disclosure.ru/;
-MockoBckas bupika https://www.moex.conm/;
-caiit IlenTpansroro banka PO https://www.cbr.ru/;
-KapToTeka apoutpaxusix nen https://kad.arbitr.ru;
-eIUHBIHN (penepanbHBINA peecTp cBeneHmit o bankporcTBe https://bankrot.fedresurs.ru;
-eMUHBIHN (peepabHBIN peecTp CBeNeHHUI 0 (haKkTaX ACATEIHHOCTH OPUIMYCCKIX JTUI] https:/ /fedresurs.ru;

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

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

-o(UIMaNBLHBIN CaliT KOHTPareHTa/SMUTEHTa/KPEIUTHOH OpraHU3ally;

-CepBHC MMPEAOCTABICHHS OyXrantepckoi (ronoBoii) oruetHocTH Poccrara
-http://www.gks.ru/accounting_report;

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

-IIOKYMEHTBI, ITOJyYeHHbIE OT YTIPABISIOIIECH KOMIIAaHUH

.2.B oTHOIIEHNN (PU3NYECKUX JIHIL

-KapToTeka apoutpaxHbix nen https://kad.arbitr.ru

-eUHBIH (eneparbHBINA peecTp cBeneHuid 0 OaHkpoTcTBe https://bankrot.fedresurs.ru

-mpanue «KommepcanTy -https://bankruptcy.kommersant.ru


https://fedresurs.ru/
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Cnucku 6aHKOB

Cnucok 6aHKOB, AaHHble N0 CTOMMOCTU PUCKa KOTOPbIX MOTYT UCMO/b30BaTbCA ANA onpeaeneHua cnpaseannBoi
CTOMMOCTU HeobecneyeHHOW 3a40/1KEeHHOCTU:

oT-baHK

ebaHK Pycckuit CtaHgapT
ebaHKk XoymKpegut
eJlokobaHkK

¢OTN-6aHK

ebaHK PeHeccaHc-KpeauT
oMTC-6aHK
eKpeaunT-EBpona H6aHk

oCbepbaHK

Cnucok 6aHKOB, AaHHbIe N0 CTOMMOCTM PUCKA KOTOPbIX MOTYT UCNOAb30BaThLCA 414 OnpeaeneHus cnpasesnBom
CTOMMOCTK Mo obecneyeHHOW 3a710roM HeABUKMMOCTM 3340/1KEHHOCTU:

ebaHK BTE,
ePaliddalizeHbaHK,
ebaHk OTKpbITHE,
e[aznpombaHkK,

obaHKk JOM.PO
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OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBINA cripe 00Juranuii
[Nopsnok onpe/eNieHIs] COOTBETCTBUS YPOBHIO PEHTHHIA HA ATy OLICHKU:
1. Onpexnensiercs JOXOAHOCTH K ITOTAIICHUIO TI0 OOJMTaINAM TaHHOM OpraHu3aui cpokoM Oosee | roma u meree 3 net. [Ipu
OTCYTCTBUH OOJIMTAIIHIA CO CPOKOM MEHEe 3 JIeT MOKHO HCIIOIB30BATh CIIP3]] C HHAEKCAMHU COOTBETCTBYIOIIEH CPOYHOCTH.
[pu Ham4uM OONUTAIINI CO CPOKOM TIOTAIICHHS TOJBKO MeHee | rofa /Uit pacdera KpeIUTHOTO CIpP3/ia MOTYT
HCTIOJIB30BATHCS OOJIMTAIH APYTHX IMATCHTOB (KaK MUHAMYM 3-X), IMEIOIINX KaK OJIM3KHE TI0 CPOKY M TOXOJHOCTH
obnHranuy, Tak ¥ O0JIUTaIlUH CO CPOKOM 1-3 roa.

2. Omnpenensiercst, JOXOJHOCTH KaKOro U3 MHAEKCOB MOIyYeHHas JOXOIHOCTD 110 00JIMraluu Hanbosiee COOTBETCTBYET, B
Ka4yecTBe Mepbl OJIN30CTH UCTIONB3YETCs CPETHUN KPEANTHBIN cripa obsmraimii ¢ G-curve B CpaBHEHHUH C KPEAUTHBIM
CIPAJIOM YKa3aHHBIX HIDKE MHIEKCOB. KpeqUTHBII CIpa/1 pacCYUTHIBACTCS KaK Pa3HUIIA MEXKTY JOXOTHOCTBIO K ITOTAIICHUIO
obnuranuy Ha Cpok ee MoAU(GUIMPOBaHHOH Mropaiu 1 G-curve Ha 3TOT cpok. (YTpaBisronias KOMIaHUS MOXKET
HCIIONB30BATh APYTHe MOJCIH JUISl OLICHKH KPEIUTHBIX CIP3/I0B, B TOM YHCIIe 6oJiee CI0KHBIE MOJIEIH HIH Yepe3 PhIHOK
CDS, npu 3TOM COCTaBISIeTCI MOTHBHPOBAHHOE CYKACHUE B IIOJIb3Y BRIOPAHHOI MOJIEINH.)

B YKa3aHHBIX HEJIAX UCHOJIB3YIOTCA CICAYIOINE NHACKCHI:

1 Munexc koprnopaTuBHbIX obnuranuii (1-3 roga, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Omnwmcanue nHACKCA - http://moex.com/a2197.

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

] Magexc kopropaTuBHEIX obnmranuii (1-3 rona, BB- < peiituar < BBB-)

Tuxep - RUCBITRBB3Y

Omnwucanue nHACKcA - http://moex.com/a2196

ApxuB 3HaueHuit - http://moex.com/ru/index/RUCBITRBB3Y/archive
[] Munexc koprnopaTuBHbIX obsuranuii (1-3 rona, B- < peiftunr < BB-)

Tukep - RUCBITRB3Y

Omnucanue nHaekca - http://moex.com/a2195

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

3. To cienyrolieii TabmuIle ONpeAeNeTcs, Kakoil ypOBEHb PEHTHHTA HCIIOJIb30BATh MPH OIPEACICHHH BEPOSITHOCTH
nedonra:

Moody's Hunexc

MexayHapoaHas IKaJjaa

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

B1 RUCBITRB3Y

B2

B3

4. Ynpasndmomas KOMIOaHHs TaKKe BIPaBe HCIOJIb30BaTh JJIs pacueTa COOTBETCTBUS MHAEKCHl PEUTUHIOB M0 HAIIMOHAIBHON
mkase (MoJIHOM J0X0IHOCTH, LICHOBEIE) ¢ ypoBHEM AAA, AA, A, BBB.




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

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

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


https://www.moex.com/ru/index/RUCBTRBBBNS
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BepoaTtHocTu gedonTta ana opraHmsauymii MCb

1. [AnAa pocCMACKMX KOMMNaHUA

Koxa orpacan mo OKBI/] Crenensb pucka PD

1,5,6,7,12,14, 18, 19, 20, 21, 22, 25, 26, 28, 29, 30, 32, 33, 35, 36, 38, 39, Hu3kuin puck 0,05
50, 58, 60, 61, 62, 63, 68, 72, 73, 74, 75, 80, 81, 82, 84, 85, 86, 87, 90, 91,
92, 94, 95, 96, 97

13, 24,27,42,45, 46, 52,59, 69, 71, 79, 88 CpegnHuii pucK 0,065

2,3,8,9,10, 11, 15, 16, 17, 23, 31, 37,41, 43,47, 49, 51, 53, 55, 56, 64, 65, BblcOoKuin puck 0,08
66, 70,77,78,93

rge HU3KUN PUCK NPUCBOEH OTPacnAM:

o 1 PacTeHMeBOACTBO U }KMBOTHOBOACTBO, OXOTa M NpeAoCTaB/eHne COOTBETCTBYOLLNX YCAYT
5 Job6blya yras

6 Jobblya cbipoi HedTN M NPUPOLHOTO rasa

7 Jo6blua meTaninyeckux pya,

12 NpounsBoacTBO TabayHbIX N3N

14 MNpon3BoACTBO 04eXKAbI

18 feAtenbHOCTb NoAurpaduyeckasn u KonnposaHue HocuTene MHbopmauum

19 Npoun3BoACTBO KOKCA U HEPTENPOAYKTOB

20 MNpoun3BOACTBO XMMUYECKUX BELLLECTB U XMMUNYECKMX NPOAYKTOB

21 NMpon3BOACTBO IEKAaPCTBEHHbIX CPEACTB U MaTePMANOoB, NPUMEHAEMbIX B MeANLMHCKUX LLeNAax
22 Mpon3BOACTBO PE3MHOBLIX M NAACTMACCOBbIX U34ENUI

25 MpounsBoaCTBO rOTOBbIX METAIMYECKUX U3LENNUIA, KPOME MALLMH M 060pya0BaHMA

26 Mpon3BOACTBO KOMMNBIOTEPOB, 3NEKTPOHHbBIX M ONTUYECKUX U34eNNi

28 MNpon3BoaCTBO MalLMH M 060PYA0BaHUSA, HE BKHOUYEHHbIX B ApYyrye rpynnupoBKu

29 Mpon3BOACTBO aBTOTPAHCNOPTHbLIX CPEACTB, NPULLENOB M NOAYNPULIENOB

30 NMpoun3BOACTBO NPOUMX TPAHCMOPTHbLIX CPeACTB M 0b6opyaoBaHMA

32 Mpon3BoACTBO NPOYMX FOTOBbIX U3AENUI

33 PeMOHT M MOHTaXK MallnH 1 obopynoBaHMA

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

35 ObecneyeHne 31EKTPUYECKOIN SHEPTUEN, Fa30M M MAPOM; KOHOVMUMOHMPOBAHME BO34yXa




o 36 3abop, ouMCTKa 1 pacnpeneneHme Boabl
o 38 Cbop, obpaboTka M yTUAM3aLMA OTXOA08B
o 39 MpepgocTtasneHune ycayr B 061acT AMKBUAALMM NOCNEACTBUIM 3arpsi3sHEHUA U NPOYUX YCAYT, CBA3AHHbIX C
y4a/NeHMem oTXo40B
50 eAaTenbHOCTb BOAHOMO TpaHCNopTa

58 [leAaTenbHOCTb N3aaTenbCKasn

o
o
o 60 destenbHocTb B 061aCTM TEIEBU3MOHHOIO M paaMoBeLLaHUA
o 61 [leatenbHocTb B chepe TeIeKOMMYHMKaLU

O 62 Pa3paboTka KOMMNbIOTEPHOro NPOrpaMmmMHOro obecrneyeHuns, KOHCY/IbTaLMOHHbIE YCAYTM B AaHHOM 0bacTn
W Apyrue conyTcTBytoLLME YCYTU

63 JeatenbHoCTb B 061aCTU MHPOPMALMOHHbBIX TEXHONOT U

68 Onepauunn c He4BMXMMbIM MMYLLLECTBOM

72 HayuHble uccnegoBaHus u paspaboTku

73 [deATenbHOCTb peKnaMHasa n uccneoBaHne KOHbIOHKTYPbI PblHKa

74 [eatenbHOCTb NpodeccMoHaNbHanA Hay4yHaa N TEXHMYECKan npoYas

75 [eAaTenbHOCTb BETEPUHAPHAA

80 deatenbHocTb No obecneyeHUto 6e€30NacHOCTU U NPOBEAEHUIO PACCAEA0BAHNM

81 [leatenbHOCTb Mo 06CNYKMBAHMIO 343aHUN U TEPPUTOPUI

o 0O O O O o o o o

82 [leaTenbHOCTb aAMUHUCTPATUBHO-X03ANCTBEHHAA, BCMOMOraTe/IbHas AeATeNIbHOCTb No obecneyeHunto
GYHKLMOHNPOBAHMA OpraHM3aLmum

o 84 [leATeNbHOCTb OPraHOB rocyAapPCTBEHHOIO YNpaBieHMA No obecneyeHM0 BOEHHO 6e30MacHOCTH,
obnaAsaTenbHOMY coLManbHOMY obecneyeHmo

85 Ob6pasoBaHue

86 [leatenbHOCTb B 061aCTU 34paBOOXPaHEHMA

87 deatenbHOCTb N0 yxo4y ¢ obecneyeHnem NpoxnBaHms

90 [eaTenbHOCTb TBOPYECKAA, AeATe/IbHOCTb B 061aCTM MCKYCCTBA M OPraHU3aLmMmn passievyeHmni

91 [eAatenbHocTb 6MBANOTEK, apPXMBOB, My3€€eB 1 NPOYNX 06BEKTOB KY/IbTYpbI

o O O O O O

92 [eATenbHOCTb N0 OpraHN3aLUmMn U NPOBEAEHUIO a3aPTHbIX UIP U 3aKNOYEHUIO Napu, Mo opraHM3aLmmn U
npoBeAeHUIO oTepel

o 94 [leATenbHOCTb 06LECTBEHHbIX OpraHM3auuit

o0 95 PeMOHT KOMMNbIOTEPOB, NPEAMETOB IMYHOIO NOTPEBEHUA U XO3ANCTBEHHO-6bITOBOrO HasHavYeHus

o 96 [leATenbHOCTb N0 NPEeAOCTaBAEHNIO NPOYNX MEPCOHANbHbIX YCAYT

o 97 [eATenbHOCTb AOMALLHUNX XO3ANCTB C HABMHbIMM pa6OTHMKaMM

CpeAHUit PUCK NPUCBOEH OTPaCAAM:

0 13 MNpoun3BoACTBO TEKCTU/bHbIX N34

0 24 MNMpoun3BoACTBO MeTannypruyeckoe



0 27 Npoun3BOACTBO 3/IEKTPUYECKOro 060pyA0BaHUSA

0 42 CTpoUTEeNbCTBO MHKEHEPHbIX COOPYKEHUN

0 45 ToprosnsA onToBaa M PO3HMYHAA aBTOTPAHCMOPTHBIMKU CPEACTBAMM U MOTOLIMKAAMMU U NX PEMOHT

0 46 Toprosaa onToBas, KPOMe ONTOBOM TOProB/N ABTOTPAHCMOPTHLIMW CPEACTBAMM N MOTOLMKNAMM

0 52 CKnaacKoe X03AMCTBO M BCNOMOraTelbHaA TPAaHCNOPTHaA AeATeNIbHOCTb

0 59 Mpoun3BoAcTBO KNHOPUABMOB, BUAEODUNBMOB U TENEBU3NOHHbIX MPOrpamm, U3gaHune 3ByKo3anucein u HoT
0 69 [leatenbHOCTb B 061aCTM NpaBa 1 Byxrantepckoro yyerta

0 71 [lesaTenbHOCTb B 06/1aCTM apXUTEKTYPbI U MHKEHEPHO-TEXHUYECKOTO MPOEKTUPOBAHUA; TEXHUYECKMX
MCMbITaHWUM, UCCNeaoBaHUA M aHaNAN3a

0 79 [JeAatenbHOCTb TYPUCTUYECKMX areHTCTB M NPOUYMX OpraHM3aLmin, NpeaoCcTaBAAoWMNX yCayrm B chepe
Typusma

0 88 MpeaocTaBneHme coLUmanbHbIX ycnyr 6e3 obecneyeHms NpPoXKMBaHUA

BbICOKMIA PUCK NPUCBOEH OTPACAAM:

0 2 /1lecoBOACTBO U N€CO3aroTOBKMU

0 3 Pbi6on10BCTBO 1 pbI6OBOACTBO

0 8 [Jobbl4ya NPoOUYMX NOJIE3HbIX NCKOMAEMbIX

0 9 MpegocTtaBneHne ycnyr B 061actm 4o6b14M NOAE3HBIX MCKONAaeMbIX
0 10 MNpomn3BoAacCTBO NULLEBLIX NPOLYKTOB

0 11 NMpoun3BoACTBO HAaMUTKOB

0 15 MNpoun3BOACTBO KOXKM U U3AENNIA U3 KOXKMK

0 16 ObpaboTKa ApeBecuHbI 1 NPOM3BOACTBO U34ENMI U3 AepeBa 1 NPobKK, Kpome mebenn, NPon3BoaACTBO
N34ennit U3 CONOMKM U MaTepuanos a4aa naeTeHns

0 17 NpounseoacTBo Bymarm n 6GymakHbIx U3genum

0 23 MNpoun3BoACTBO NPOYEN HEMETANTUYECKON MUHEPASIbHOM NPOAYKLMMK
0 31 NpounssoacTeo mebenm

0 37 Cb60p 1 06paboTKa CTOUHbIX BOA,

0 41 CTpouTennsCTBO 343aHNN

0 43 PaboTbl CTPOUTE/IbHbIE CMELMANIU3NPOBAHHbIE

0 47 Toprosnsa po3HUYHAs, KPOME TOProB/IM aBTOTPAHCNOPTHLIMM CPEACTBAMMU U MOTOLMKIAMM
0 49 [leaTeNbHOCTb CyXOMYyTHOTO U TPYHONPOBOAHOMO TPAHCMOPTA

0 51 [leaTenbHOCTb BO3AYLWHOIO M KOCMUYECKOrO TpaHCNopTa

0 53 [leaTeNbHOCTb MOYTOBOW CBA3W U KypbepCKasn AeATe/IbHOCTb

0 55 [leaTenbHOCTb MO NPefOCTaBAEHNI0 MECT A/1 BPEMEHHOTO NPOXKUBAHMUSA

056 JeAaTenbHOCTb NO NpeaoCTaBAEHUIO NPOAYKTOB NMUTAaHMA U HANUTKOB



0 64 [leaTeNbHOCTb N0 NPEeAOCTaBAeHUI0 GMHAHCOBBIX YCAYT, KPOME YCAYT MO CTPaXOBaHUIO U MEHCMOHHOMY
obecneyeHuto

0 65 CTpaxoBaHue, nepecTpaxoBaHue, AeATe/IbHOCTb HErOCYAaPCTBEHHbIX MEHCUOHHbLIX GOHAO0B, Kpome
obnasaTenbHOro coumanbHoro obecneyeHms

0 66 [eAatenbHOCTb BCNomoraTesbHaa B chepe GpUHAHCOBbLIX YCAYT U CTPaXOBaHUA

0 70 JeAatenbHOCTb FO/I0BHbIX 0QUCOB; KOHCY/IbTUPOBAHME NO BONPOCAM YNpaBaeHUA

0 77 ApeHaa v AN3NHT

0 78 [leAaTenbHOCTb MO TPYA0YCTPOUCTBY M Noabopy nepcoHana

0 93 [leatenbHOCTb B 061aCTM CNOPTA, OTAbIXa U Pa3BAeYEeHUN

2. [OnA MHOCTPAHHbIX KOMMAHMIA

OTtpacnb PD
CTpouTenbCcTBO 31aHUIM 0,1503
Cxutanckoe X03sMCTBO U BCIIOMOTraTeNIbHAasl TPAHCIIOPTHAS 1EATEIbHOCTh 0,1049
WNuBecTuiuy 1 ynpasieHHE HEABUKUMOCTBIO 0,0877
Crnenuanu3upoBaHHbIE CTPOUTEIbHBIE pa0OTHI 0,0762
ITpon3BOACTBO METANTMUECKUX U3EIUM, KpOME MaIIUH U 000py/10BaHUS 0,0615
IIpenocraBienne MpoUnx CEPBUCHBIX YCIYT 0,078
Posununasg Toprosis 0,0659
JesATenpHOCTh 10 NPEIOCTaBIEHUIO TPOIYKTOB NUTaHUS U HAITUTKOB 0,0823
ITpon3BOACTBO MUIIEBBIX TPOTYKTOB 0,0591
[Tpon3BOACTBO MaIMH U 000Dy TOBAHUS 0,0671
[Ipouee (cpenHee 3HaUEHNUE) 0,0904




