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1. O06ume moJI0KeHHu.

1.1. Hacrosmue IlpaBuna onpeneneHus CTOMMOCTH YHCTBIX akTUBOB (manmee — IlpaBunia
omnpenenenuss CUA) paspaboTansl B COOTBETCTBUM C YkazanueM LleHTpansHoro banka
Poccuiickoit ®@eneparuu ot 25 aBrycra 2015 roma Ne 3758-VY (manmee — VYkazanue), B
coorBeTcTBUHM ¢ PenepanbHbM 3ak0oHOM "OO0 mHBecTHMHHMOHHBIX ¢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 6anke Poccuiickoit
Oenepannn (banke Poccun)" v mpuUHATHIMA B COOTBETCTBHM C HUMH HOPMAaTHBHBIMH aKTaMH
U CIEYIOIIMX MAaeBbIX HMHBECTUIIMOHHBIX (OHAOB, moj ympasieHuem OOmecTBa C
OTPAaHUYCHHOW OTBETCTBEHHOCTHIO "Ymparmstomias kommanus "JOXOAb " (mamee -
VYpasisomas KOMIaHus):
3aKphITHIN 11a€BOYM MHBECTUITMOHHBIM (POH]T pIHOYHBIX (hrHAHCOBBIX HHCTpyMeHTOB "JIOXO/'b
I'moGanpHBIE aKIIMK MaJIOH KalmuTaIn3aluy' ",
3aKpbITHIN TACBOM MHBECTULIMOHHBIN (DOHT PHIHOYHBIX (pMHAHCOBBIX HHCTpYMeHTOB "JIOXOAb
I'mo6anbHBIE aKIIMY HU3KOM BOJIATHIIBHOCTH'
3aKpbITHIN TA€BOM MHBECTULIMOHHBIN (DOHI PHIHOYHBIX (hMHAHCOBBIX HHCTpYMeHTOB "JIOXO1b
I'moGanbHbBIE aKIIMU pOCTa U KayecTBa';
3aKkpbIThId  MaeBOW WHBECTHIIMOHHBIM (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
"NIOXO/'b. I'moGaibHBIC MHHOBALIUK'
3aKkpbIThId  MaeBOW WHBECTHIIMOHHBIM (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
"NIOXOO'b. Bamtorueie obnuranuu. MupoBoid peIHOK',
3aKkpbIThId  MaeBOW WHBECTHIIMOHHBIM (OHA PHIHOYHBIX (PUHAHCOBBIX HHCTPYMEHTOB
"NOXOI'b. Axkunu. MupoBoit pbIHOK'.

1.2. Hacrosmas penakius [Ipasun onpenenenus CHA npumensiercs ¢ 11 cenrsiops 2024 r.

1.3. U3menenwus u gomnoyiHeHus B Hactosmue [IpaBuna onpenencauss CUA He MOryT ObITh BHECCHBI

B CJIEIyIOIIHNE MTEPHOIbI:

e B TepUOA C JaThl Hayala [0 JaThl 3aBepuieHHs (OKOHYaHHs) (OPMUPOBAHHUS IAEBOTO

WHBECTHIIMOHHOTO (DOH[IA;
e TI0CTIe AaThl BOSHUKHOBEHUSI OCHOBAHUS MPEKPAIEHHUS Ta€BOT0 MHBECTUITMOHHOTO (POH/IA,
3a UCKJIFOYEHUEM CITy4aeB HEBO3MOKHOCTH OMPEIEICHUSI CTOMMOCTH YUCTHIX aKTUBOB, B YaCTHOCTH:

L4 BHECEHMS W3MEHEHUI B HOPMATUBHO-IIPABOBBIC AKTbI, PETYJIUPYIOIHNE MTOPAIOK OIPECACICHUA
CTOMMOCTH YHUCTBIX aKTHUBOB;
L4 MMPUOCTAHOBJICHHUA JIENCTBUS WU AHHYJIMPOBAHUS JIMICH3UN OPraHU3aTOPa TOPIrOBJIM HAa PBIHKC

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

BHECEHUS U3MEHEHUI B CIIMCOK OPraHU3aTOPOB TOPIOBIIU;

W3MEHEHUs] NHBECTUIIMOHHON Neknapanun PoHma;

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

. HE00XO0IMMOCTH NPUMEHEHHsI 00Jiee JOCTOBEPHBIX METO0B OLIEHKHU.

14. B ciayuyae HeOOXOAMMOCTH BHECEHHS M3MEHEHUN 1 nonosHeHnit B [IpaBuia onpenenenns CHA
K HAM IIPUJIAraeTcs NOSICHEHUE IPUUMH BHECEHMSI TAKMX NU3MEHEHUI U TOTIOJIHEHUH.

1.5. IlpaBuna onpenenenus CUA npezacraBistoTcs Ynpapisomeid KOMIaHUEH B yBEAOMUTEIBHOM
nopsiike B bank Poccuu B TeueHue nByX pabouMx JHEH € JaThl MX YTBEPXKAECHUS M COTJIACOBAHUS CO
CHeIHaTM3UPOBAHHBIM JICTIO3UTAPUEM MTyTEM HANpaBlIE€HUS 3JEKTPOHHOTO JIOKYMEHTa, MOJIUCAHHOTO
YCUJICHHOM KBaNIM(UIIUPOBAHHON 3JEKTPOHHOH MOAMMUCHIO, MO TEIEKOMMYHUKAIIMOHHBIM KaHalIaM
CBA3M, B TOM 4HCIE uepe3 HHPOPMAIMOHHO-TEIEKOMMYHUKAIIMOHHYIO ceTh «MHTepHeT», B
COOTBETCTBHH C MOPAJIKOM, ycTaHOBIIeHHOM bankom Poccun.
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1.6. PesynbpTaThl ompeneneHUus CTOUMOCTH YHMCThIX aKTUBOB MaeBOr0 MHBECTHUI[MOHHOTO (OHIA, a
TaK)K€ PaCYETHON CTOMMOCTH MHBECTUIIMOHHOTO Tasi Ta€BOT0 MHBECTUIIMOHHOTO (POH/Ia OTPAKAIOTCS B
CIPaBKE O CTOMMOCTH YHMCTBIX aKTHBOB, 32 MUCKJIIOYEHHUEM OMNPEEIICHUs CTOMMOCTH YHCTHIX aKTHBOB
®onza 10 3aBepuIeHUs ero (GopMUpOBaHHUSL.

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

1.8. CrouMOCTh YHMCTBIX aKTHBOB OIPEICIIETCS HE MO3/Hee pabodero JHs, CIEAYIOIIEro 3a JHEM,
10 COCTOSIHUIO Ha KOTOPBINA OCYIIECTBIISIETCS ONpeAeICHUE CTOMMOCTH YHCTHIX aKTHBOB.

1.9. CrouMoCTh YMCTBIX aKTHBOB OIpEIENsAeTCS KaK pa3HUIA MEXIy CTOMMOCTBIO BCEX AaKTHUBOB
@oHpa (manee — akTUBBI), U BEIMYMHOM BceX 00sA3aTENbCTB, MOJUICKAIIMX HCIOJHEHUIO 3a CYET
yKa3aHHBIX aKTHUBOB (J1ajiee — 00s3aTeNbCTBA), HA MOMEHT ONPE/IEICHUsI CTOUMOCTH YHUCTHIX aKTHBOB B
coOoTBeTCTBUM ¢ HacToAmuMHU [IpaBuiiamu onpenenenns CHA.

1.10. CroumMocTh YUCTHIX aKTHBOB DOH/IA OTpeAeIIsIeTCs:

1.10.1. na nary 3aBepuieHus (OKOHYaHUs) (POPMHUPOBAHMSI TACBOTO MHBECTUIIMOHHOTO (HDOHIA;

1.10.2.B cnmydae TPHUOCTAHOBICHUS BbIIAYM M TOTAIICHUS WHBECTUIMOHHBIX MAaeB — Ha JaTy
BO300OHOBJICHUS MX BbIJIa4M U MOTAIICHUS;

1.10.3. B ciydae mpekpamieHusi MaeBoro HWHBeCTUIMOHHOrO MDoHIa — Ha Jary BO3HUKHOBEHUS
OCHOBAHUS €r0 MPEKpaIleHNUS;

1.10.4. mocne 3aBepuieHus (OkoHUaHUs) GopmupoBaHuss POHAA CTOMMOCTh YHCTBIX aKTHBOB TAKOTO
®doHpa onpenenseTcs:

- ©KEMECSIYHO Ha MOCJIeTHUIN pabouuil 1eHb KaJeHIapHOro Mecsa;

- Ha ToclieIHNM pabounii IeHb cpoKa MpreMa 3asBOK Ha MOTallleHHe HHBECTUIIMOHHBIX T1acB,;

- Ha JIaTy COCTaBJICHHS CIHCKA BJIAJICNIbIIEB MHBECTUIIMOHHBIX MACB B CIydae YACTUYHOTO IMOTAIICHUS
WHBECTUIIMOHHBIX TaeB 0e3 3asBiIeHUS TpeOOBaHUI BIAAENbIEB HHBECTUIIMOHHBIX IaeB 00 HUX
MOTANICHHH.

1.11. Croumoctb yuCThIX akTUBOB DOHA, B TOM YKCIIE CPEAHETO0BAsI CTOMMOCTD YUCTHIX aKTHBOB
®doHfa, a TaKKe pacueTHas CTOMMOCTh MHBECTULIMOHHOTO mast DoHa onpeenstoTes ¢ TOYHOCTBIO 10
JIBYX 3HAKOB ITOCJIC 3aIIATOM, C IPUMEHEHHUEM TPABHII MATEMAaTHICCKOTO OKPYTIICHHS B PyOIIsX.

1.12. CpemneromoBas CTOUMOCTb UHWCTHIX akTUBOB (DoHIa Ha 000N [eHb OMpeneNnseTcs Kak
OTHOIICHUE CyMMBI CTOMMOCTEH YUCTHIX aKTUBOB Ha KaXIbIi pabouuii JIeHb KaJICHJapHOTO To/1a (eciu
Ha pabouuil IeHb KaJeHAapHOTO rojla CTOMMOCTh YHCTHIX aKTHBOB HE OIpeNessuiach - Ha MOCIEeTHUN
JIEHb €€ ONpEeNeNIeHUs, MPEAIIECCTBYIONMA TakoMy JHIO) C Hayaja roja (C JaThl 3aBeplIeHUs
(oxonvanwusi) hopmupoBanust PoHIa A0 AATHI pacdyeTa CPEeTHETOJAOBON CTOMMOCTU YHCTHIX aKTUBOB K
qucily pabo4yux AHEH 3a 3TOT MEPHOJ.

1.13. B cayuasx u3MeHEHUs NaHHBIX, HA OCHOBAaHHH KOTOPBIX ObLia OMpeselieHa CTOMMOCTh YHUCTBIX
akTuBOB DOH/Ia, CTOMMOCTh YHCTHIX aKTHBOB IOJISKHT TIepepacuety. [lepepacder cTOMMOCTH YHCTHIX
aKTUBOB MOXET HE OCYIIECTBIISITHCS TOJNBKO B CIydyae, KOT/la OTKIIOHEHHE UCIOIb30BaHHON B pacyere
CTOMMOCTH akTuBa (00s13aTenbcTBa) cocTaBiser MeHee 4eM (0,1% KOppPEeKTHOM CTOMMOCTH YMCTBIX
aKTUBOB U OTKJIOHEHHE CTOMMOCTH YHCTHIX aKTUBOB Ha 3TOT MOMEHT pacueta coctapiseT menee 0,1%
KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB.

1.14. CocraB akTUBOB HEOOXOJUMO CMOTPETH COTJIACHO MHBECTULIMOHHOM Aeknapanuu DoHja.

2. Kpwurepuu npu3HaHus (NpeKpalleHUusi NPU3HAHUS) AKTHBOB (00513aTeJILCTB)

2.1.  AxruBsl (00s3aTeNbCTBA) IPUHUMAIOTCS K PAcYeTy CTOMMOCTH YHCTBIX aKTHBOB B CITydae WX
NPU3HAHUS B COOTBETCTBUM C MEeXIyHApOJHBIMH CTaHAApTaMd (UHAHCOBOM OTYETHOCTH,
BBE/ICHHBIMH B JIelicTBHE Ha TeppuTopun Poccutickoit @enepanu.

2.2. Kpurepuu npusHaHus (MpeKpalieHus NpU3HaHMUA) aKTUBOB (00s3aTesbeTB) B yuere PoHaa ¢
LIEJIbI0 OTPAXKEHUS B CTOUMOCTH YUCTBIX aKTHUBOB INpesacTaBiieHbl B [Ipunoxenun Ne 1.



3. Metoabl onpeaejieHHs CTOMMOCTH aKTHBOB U BeJIHYHH 00513aTe/IbCTB

3.1. CrouMocTh aKTMBOB M BeIWYMHA 00s3aTenbecTB DOHIA OMPENENSIOTCS IO CIpaBeTMBON
CTOMMOCTH B COOTBETCTBUHU C MexayHapoaHbIM cTaHgaptoM (uHancoBor otdetHoctd (IFRS) 13
«O1eHKa CIpaBeUIMBOMl CTOMMOCTH», BBEACHHBIM B JEWCTBHE Ha Tepputopuu Poccuiickoi
®denepanun nprukazoM Munucrepcta ¢uHancoB Poccuiickoit @eneparuu ot 28.12.2015 N 2171 "O
BBEJICHUH MEXyHapOAHBIX CTaHIApTOB (PMHAHCOBOM OTYETHOCTH M PazbsicHeHmii MexTyHapOaHbIX
cTaHAapTOB (DMHAHCOBOM OTYETHOCTH B JeicTBHE Ha Tepputopun Poccuiickoit denmeparmuun u o
IIPU3HAHUM YTPATUBIIMMHU CHJIy HEKOTOPBIX IPUKa30B (OTAEIbHBIX IIOJOKEHUH IPUKA30B)
MunucrepctBa puHancoB Poccuiickoit denepanun’c yaeroM TpeOOBaHU Y Ka3aHUS.

3.2.  CrouMoCTh aKTMBOB, B TOM 4YHCIE OIpele/ieHHas Ha OCHOBAaHWU OTYETa OLCHIIMKA,
COCTaBJICHHOTO B COOTBETCTBUU ¢ TpeOoBaHMsIMU DeepanbHOro 3aKoHa oT 29 urons 1998 romga Nel135-
@3 «O6 oueHouyHoit aesrenbHOCcTH B Poccuiickoit @exepauun» onpezensercs 0e3 ydyeTa HaJOTOB,
KOTOpBbIE YIIJIAYMBAIOTCSI B COOTBETCTBHHM C 3aKOHOAATENbCTBOM Poccuiickonn ®enepanuu nnm
MHOCTPAHHOTO rOCYAApCTBa NPU NIPUOOPETEHUH U PEATTU3ALIUN YKa3aHHBIX aKTUBOB.

3.3. B ciyuae ompeseneHus CTOMMOCTH aKTHMBa Ha OCHOBAaHMM OTYETa OLCHIIUKA JlaTa OLIEHKU
CTOMMOCTH JIOJDKHA OBITh HE paHee IIEeCTH MECSALEB [0 JaThl, MO COCTOSHUIO HAa KOTOPYIO
OIIPEAEIIAETCS CTOUMOCTb YHUCTBIX aKTUBOB. IIpH 3TOM CTOMMOCTB aKTHBa ONPENENIeTC Ha OCHOBAHUU
JOCTYITHOI'O HAa MOMEHT OIPEJIEICHNUs] CTOMMOCTH YHCTHIX aKTUBOB OTYETA OLIEHUINKA C 1aTOM OLIEHKU
HauOosee OIM3KON K AaTe ONpeeeHUs] CTOUMOCTH aKTHBA.

3.4. B ciuyuae, ecim nHacrosmumu [lpaBunmamu ompenenenuss CUA B 1ensx omnpeneneHus
CIpaBeJIMBONA CTOMMOCTH aKTHUBA (BEJIMYMHBI 0053aTENbCTBA) MPEAYCMOTPEHO HCIOJIb30BAHUE
CTOMMOCTH, ONPEJCIICHHON Ha OCHOBAHMM OTYETA OLEHINMKA, IIPU 3TOM IpaBuia JOBEPUTEIBHOIO
yIpaBJIEHUS] HE COAEP)KaT yKa3aHHWE Ha HAJUYUU B (OHJE OLEHINMKA, TO TaKas OLEHKAa MOXET ObITh
MIPOU3BEICHA 32 CUET CPEJICTB YIPABISIONICH KOMIIAHUH MIPU COOIIOJICHUN TPeOOBAaHUN K OICHIIHKY,
yKa3aHHBIX B 11.3.5.

3.5. CromMOCTh aKTHBa MOXET ONpPEACIAThC A 1eneil Hactosumx [Ipasun onpenenenns CYUA Ha
OCHOBAaHUM OTYETA OLICHINUKA, €CJIU TAKOM OTYET COCTABJIEH OLICHIIMKOM, B OTHOLIEHUH KOTOPOIO CO
CTOPOHBI CaMOpPETyJIMPYEMbIX OpraHU3alui OIEHIIMKOB HE MPUMEHSUICh B TEYEHHE JBYX JIET B
KOJIMYEeCTBE JBYX M 0Oojee pa3 Mepbl JUCHUIUIMHAPHOTO BO3ACHUCTBUS, HE MMEETCS] HECHATBHIX WU
HEMOTalIeHHbIX MEpP JAUCHUIIMHAPHOTO BO3JIEHCTBUS, MTPeNyCMOTpeHHBIX DeepaibHbIM 3akoHoM "O0
OLICHOYHOHM JesATenbHOCTH B Poccuiickoir Penepanmu', a Takke BHYTPEHHUMH JIOKyMEHTAMHU
CaMOpPETyJIMPYEMbIX OpraHU3alluil OLIEHUIMKOB, U CTaX OCYILIECTBJIECHUS OLCHOYHOW IesITeIbHOCTU
KOTOPOT'O COCTaBJISIET HE MEHEE TPEX JIET.

3.6. Meroauka ompeneNeHHsT CHPAaBEIJIUBOM CTOMMOCTH aKTHBOB (BEJWYHMHBI 00S3aTEIHCTB)
npencrasicHa B [Ipunoxennn Ne 2.

4. ITopsiiok KOHBEPTALMH CTOMMOCTeH, BLIPA’KEHHBIX B OJTHOM BaJIIOTE, B IPYIyI0 BAJTIOTY.
4.1. CrouMOCTh aKTHBOB M BEJIUYMHA O0O0S3aTEIbCTB, BBIPAXKEHHAs B HWHOCTPAHHOW BaJIIOTE,
IIPUHUMAETCs B pacyeT CTOMMOCTH YHCTBIX aKTMBOB B pyOusix mo Kypcy LleHTpanbHoro OaHka
Poccuiickoit deneparuy Ha 1aTy WX ONMPEACIICHHS KaX bl pabouuii 1eHb.

4.2. B cnyuae, ecnu LlentpanbueiM 6ankoM Poccuiickoit denepannu He yCTaHOBIEH MPSIMOM Kype
BaIIOTHI, B KOTOPO#l BBIpaKCHAa CTOMMOCTHh aKTHBOB (00s3aTENBCTB), K PYyOIIO, TO HCIIONB3YeTCs
KPOCC-KYpC TaKO# BaJIOThI, ONPEACICHHOM uepe3 amepukanckuit momutap (USD).

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

rue:

USD/RUR — o¢purmansusiii kype mpoiutapa CIIA, ycranoiennsiii bankom Poccun Ha 1aTy OIEHKH;
CUR/USD — kypc BajrOTHI, B KOTOPOil BEIpaskeHa CIIpaBeIuBasi CTOMMOCTb, K joutapy CIIA,
MOJTYYSHHBIH 10 JaHHBIM areHTcTBa Thomson Reuters 06 00MEHHBIX Kypcax IIHPOKOTO TIEPETHs


consultantplus://offline/ref=6B9F6E8C1234283AA47432DCCBDC6929B2839CB26656D858EF81C965741FpCV

WHOCTpaHHBIX BamioT K noyuapy CHIA, mybnukyembix Ha odurmansHoM caiite LlenTpansHoro 6anka
P® (www.cbr.ru).

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

5.1. B ciydasx HEBO3MOKHOCTH OIIPEACIICHUS IIeH IICHHBIX Oymar B cooTBeTcTBHH ¢ [Iprioxennem
No2  nacrosimiux IlpaBun onpenenenuss CYA, crmpaBemivuBas CTOMMOCTb JaHHBIX aKTHBOB
OTpeJIeseTCs HA OCHOBAHUM OTYETA OLICHIIIMKA

5.2. B cl1ydac€ onpeaciaCHus CTOMMOCTH aKTHBAa Ha OCHOBAaHHWH OTYETa OLCHIIMKA OLCHKA JOJIXKHA
MMPOU3BOJUTHCA HEC PCIKC OJHOI'O pa3a B HICCTb MCCALICB.

6. IHopsinok pacyera BeJIMYMHBI pe3epBa Ha BBIILIATY BO3ZHAIPAXKACHUS M HCHOJIb30BAHMS
TAKOI0 pe3epBa, a TAaK ke MNOPSJAOK Yy4YeTa BO3HATPAKIEHMH W PacxojaoB, CBA3AHHBIX C
JA0BEPUTEJbHBIM YHpaBjieHueM DoHaoM.

6.1. PesepB Ha BBIIUIATY BO3HATPAXKIACHHS YMPABIAIONIEH KOMIAHHH, CIEHHUATU3UPOBAHHOMY
JICTIO3UTAPHUI0, ayAUTOPCKON OpraHu3auuu, oleHIUKy PoHAa, U JIMILY, OCYILECTBIISIIOIIEMY BEICHUE
peecTpa BIaJeNblieB MHBECTULIMOHHBIX NaeB PoHa (manee — pe3epB Ha BBHIILJIATY BO3HATPAXKICHHUS),
ONPEACISIETCA UCXOJd M3 pa3Mepa BO3HATPAXKICHHS, MPEIyCMOTPEHHOIO COOTBETCTBYIOLIUM JIMLIAM
MpaBUIaMu JOBEPUTENIBbHOTO yrpasieHus @ongom. Pe3eps Ha BeIILIaTy BO3HATPaXKI€HUSI HAUUCIIAETCS
HapaCTanan HUTOI'OM, a TaKXeE I/ICHOJH)SyeTCSI B TCUCHHUC OTYUYCTHOIO roga B COOTBCTCTBUU C
[Tpunoxxenuem Ne3, W BKIIFOYAETCS B COCTaB 00S3aTEIbCTB IPHU OINPEACICHHH CTOMMOCTH YHCTBIX
akTuBOB DoHIa.

6.2. PesepB Ha BBIIUIATY BO3HArPAXJICHHUS, pa3Mep KOTOPOrO 3aBUCHUT OT Pe3yJIbTaTOB
WHBECTUPOBAHUS, HE BKIIFOYAETCS B cocTaB 00s3aTenscTB PoHpa.

6.3. BosnarpaxxaeHue yrpaBisIONIed KOMIIAHWH, pa3Mep KOTOPOrO 3aBHUCHT OT pe3yJbTara
WHBECTUPOBAHUS, HAUUCIIAETCS B TIEPBBIA pabouMii 1€Hb MEPHOAA, CIESIYIOIIEro 3a OTYETHBIM,
Ha OCHOBAaHUM aKTa, COCTABJIEHHOTO YIPABISAIOLIEH KOMIIAHUU, IPU3HAETCS B COCTABE MPOUYMX
Pacxo/0B U YUUTBIBAETCS B COCTABE KPEAUTOPCKOM 3aI0JKEHHOCTH O MOMEHTA €0 BBIILIATHI.

6.4. Uusie pezepssl B DoHIe HE HOPMUPYIOTCS U HE BKIIFOYAIOTCS B COCTaB 00s3aTenbcTB DoHA.

6.5. B cmyuae mpeBbIIEHHs] BEIWYMHBI MPHU3HAHHBIX B OTYETHOM TOJy PAcXO/OB, CBS3aHHBIX C
JIOBEPUTENIBHBIM YIIpaBieHHEM (OHAOM U MOJJIekKAIUX OIulaTe 3a cueT umyuiectBa PoHna, Hax
BEJIMYMHOM MAKCHMAJIBHOTO pa3Mepa TaKMX pPACXOd0B, ycTaHoBiIeHHOro B IIJIY, 3amomxeHHOCTH
VYnpapisoneil KOMIIaHUH B pa3Mepe TaKoro MPEeBbILICHNs HAUNCIIIeTCs B IEPBBIN paboumii IeHb roja,
CIIEYIOIIEro 3a OTYETHBIM, IPU3HAETCSd B COCTaBE MPOYMX JOXOJOB U YUHUTHIBAETCS B COCTaBe
NeOUTOPCKOMN 3310JKEHHOCTH IO MOMEHTA €€ MOTaIleHusl.

7. Iopsizok yperyJvMpoBaHUsl PAa3HOIVIACHM MEXKAY YIPABJIAIIECH KOMIAHHEH |
CICNUAIM3UPOBAHHBIM A€MO3UTAPUEM IIPHA ONIPEACTICHUU CTOUMOCTH YUCTBIX AKTUBOB

7.1. Ilpu oOHapyXeHUU pacXOXJECHUH B pacuere CTOMMOCTH YHUCTBIX axkTUBOB doH/a,
pon3BeAeHHbIM Crienualn3upoBaHHBIM JETIO3UTAPUEM U Y TIPABISAIONIEH KOMIIAHMEH, IO UCTEYEHUH
paboyero THS onpeAeNeHUus] CTOMMOCTH YHCTHIX aKTUBOB IO COCTOSHUIO Ha JIEHb pacyeTa CTOMMOCTH
YUCTBIX aKTMBOB B  COOTBETCTBMM ¢  HactosiuMu  IIpaBunamu  ompenenenuss  CUA,



CrnenmayM3upoBaHHBIA  JICTIO3UTAPUIA TTPOU3BOAWT BHEIUIAHOBYIO CBEPKY COCTOSHHUS aKTUBOB U
o0si3arenscTB DOHIA U IPUHUMAET MEPHI K UCIIPABICHUIO OIIMOOK, & TAKKE OCYIIECTBIISIET CBEPKY:
7.1.1. akTUBOB M 0053aTEILCTB HA MPEAMET COOTBETCTBHUS KPUTEPHUSAM WX MpHU3HAHUA (IIPEKpaIeHUs
IIPU3HAHUSA);

7.1.2. wucnons3yeMoit s oneHKH akTuBOB DoH1a nHpOpMaIuu;

7.1.3. WCTOYHWKOB JaHHBIX JUISI OMPEICIICHUS CTOMMOCTH aKTHUBOB (BEIUYHHBI 00S3aTENBbCTB), a
TaKKe MOpsIKa UX BHIOOPA;

7.1.4. nopsaka KOHBEpTAalMM BEIMYMH CTOMMOCTEW, BBIPAXEHHBIX B OJHOM BallloTe, B APYIYIO
BAJIIOTY;

7.2. BuemmanoBas cBepka mnpoBoauTcs Crenuaau3upoBaHHBIM JICMIO3UTapHeM B TeueHue |
(OnHoro) pabodero mHS C MOMEHTa OOHApPYXEHHUS PACXOXKICHMA U BKIIOYACT CIICAYIONINE
MEpOIPUSITHSL:

° dbopmupoBanue nepeyHs umyiiectBa PoHIa U CIPaBKU K NiepeuHio umyiiectBa @onna;

° ompeneseHnue BuIa akTUBOB (00s3aTebcTB) DOH/IA, MO0 KOTOPHIM MPOU3OIIIO PACXOKACHUE C
JTAHHBIMM y4ueTa Y IPaBiISIONIe KOMIIaHUY;

° CBEPKY JAHHBIX, BHECEHHBIX B CHUCTEMY JEMO3UTAPHOrO y4deTa, C JAHHBIMHU ITOJIYYEHHBIX OT

VYrpasnsomeid KOMIaHUN JOKYMEHTOB, MOATBEPKAAIOIUX (PAKT COBEPIICHUS CIEIKH, 0 KOTOPOM
HaWJICHbI PaCXO0XK/ICHNU;

. CBEPKY JaHHBIX, UCIOJIb30BAaHHBIX CHEUaIN3upPOBAHHBIM JICTIOZUTAPUEM ISl OTIPEICICHHS
CIPaBEIMBOA CTOMMOCTHU aKTHUBOB (0053aTE€NIbCTB) C JaHHBIMHU, MPEACTABICHHBIMU Y IIPaBIISIIONICH
KOMITAaHUEH B OTHOIIEHUU aKTHUBA (0053aTeNbCTBA), B OTHOIIEHUH KOTOPOTO MPOU30IIO PACXOXKICHHE.
7.3. llpu mpoBenenun cBepku Crenuanu3upOBAHHBIA AETO3UTAPHA W YTpaBIAIOU[as KOMITaHUS
BIIpaBe MOTPeOOBATH APYTr y Apyra Jr0Oble JOKYMEHTHI (WJIM WX KOIHWH), MOATBEPXKIAAOIMKNe (HaKThI
HAMpPaBIICHUS/TIONYYCHUS PACIOPSHKEHUN 1O cueTaM, KONUU  TMOATBEPXKACHUM, BBICTAHHBIX
Criennanu3upoBaHHBIM JICTIO3UTAPUEM, a TAKXKE APYTUX JOKYMEHTOB, HEOOXOJUMBIX JUISl BHISICHCHHUS
MIPUYMHBI U yCTPAaHEHUS] OOHAPYKEHHBIX PACXOKICHHI.

7.4. B cnydae BBISIBIICHUS HEYPETYJIMPOBAHHOTO pacxoxkaeHus Mexay Crenuanu3upoBaHHBIM
Jeno3uTapueM M Yrpasistomed koMmrnanuen PoHaa npu ONpeaeseHUd CTOMMOCTH YHCTBIX AKTUBOB
@DOH/IOB CTOPOHBI COCTABJISIOT M TOJIMUCHIBAIOT aKT O NPUYMHAX PACXOXKICHUS JaHHBIX MpU
ONpeIeJICHUU CTOMMOCTH YUCTHIX akTUBOB DOH1a.

7.5. Choenuanu3vpoBaHHBIN  geno3uTapuii  u3Bemaer bank  Poccun 0 BBISIBJICHHBIX
HEYperyJIMpOBaHHBIX pacXoxaAeHusx B TedueHue | (OmgHoro) pabodero MHSA C AaThl OOHApPYKEHUS
PacXOXKIEHUs, IPUKIIAIBIBAS aKT O MPUYUHHBIX PACXOXKICHUS JAHHBIX MPU OMPENEIEHUN CTOMMOCTH
9UCTHIX akTUBOB DoHA.

7.6. B cimyuae BBISBJICHHS OIMIMOKU B PacyeTe CTOMMOCTH YHCTHIX aKTHBOB U PAaCUETHOW CTOMMOCTHU
OJIHOTO HWHBECTHLIMOHHOrO mnas, CHeuuanu3upOBaHHBIA MAEMO3UTapUid W YHpaBIsOUas KOMIAHUs
OCYIIECTBIISIOT CIEAYIOIINE JEHCTBUS:

7.6.1. B ciydae ecnu BBISBICHHOE OTKJIOHEHHE HCIIONB30BAHHOW B pacdyere CTOMMOCTH aKTHBa
(o6s3arenbcTBa) cocrabnsger MeHee yeM 0,1% KOoppeKTHON CTOMMOCTH YHCTBIX aKTUBOB, U OTKJIOHEHHE
CTOMMOCTH YHCTBIX aKTUBOB HA 3TOT MOMEHT pacuera coctanisieT Menee 0,1% KoppekTHOI CToMMOCTH
YUCTBIX aKTHUBOB, OMPEEIUTh, HE TIPUBENIO JIU JAHHOE OTKJIOHEHHE K TOCIEAYIONINM OTKJIOHEHUSM,
cocraBmstontum 0,1% u Goniee OT CTOMMOCTH YUCTHIX aKTHBOB.

7.6.2. Ecnmm nomymeHHas ommOKa mpuBenia K OTKIoHeHHI0 MeHee 0,1% KOppEeKTHOH CTOMMOCTH
YUCTBIX AKTHBOB, II€pEepacyeT CTOUMOCTH YHUCTBIX AKTHBOB, pPAacue€T CyMM BO3BpaTa CpEICTB
BIIAJIENTbI[aM WHBECTHITMOHHBIX TTaeB Wi DOHy, WM TIepecueT U M3MEHEHHE YHCIIa HHBECTUITMOHHBIX
MaeB Ha JMIEBBIX CUYETaX BIIAJIEIBLEB HE MPOU3BOIUTCS, €CIM HMHOE HE YCTAHOBJIEHO IpaBUIIaMU
noBepuTenbHOro ymnpasienus ®onga. [Ipu BeIsIBICHHM OTKIOHEHUSs, cocTaBistomero menee 0,1%,



YOpPAaBISAONIAs KOMIIAHUS M CIEUUAIU3UPOBAHHBIN JEMOo3uTapuil 00sS3aHbl NPUHATH MEphI IS
MIPEIOTBPALLEHUS €70 IOBTOPEHUSI.

7.6.3. B ciydyae ecinu BBISBICHHOE OTKJIOHEHHE MCIIOIB30BAHHONW B pacdyere CTOMMOCTH aKTHBa
(o6s3arenncTBa) coctaBisier 0,1% u Oonee KOPPEKTHON CTOMMOCTH YHCTHIX aKTHBOB, U OTKIIOHCHHE
CTOMMOCTH YHUCTBIX aKTMBOB Ha 3TOT MOMEHT pacuera cocrtaBisieT 0,1% u Oornee KoppekTHOU
CTOMMOCTH YHUCTBHIX aKTUBOB, CHElUaIN3WPOBAHHBIN JIEMIO3UTAPUN COBMECTHO C YIpaBisiolen
KOMIIaHUEH OIpe/esieT HOBYI0 CTOMMOCTb UHCTBIX AaKTHBOB, a TakK€ CTOMMOCTb Ias IIpH
NpUOOpPETeHUH ¥ MpPH TOTAlIeHWH MaeB M, OCYIIECTBIIAIOT BO3MEIICHHE YyuiepOa BlaaenblaM
MHBECTUIIMOHHBIX MaeB. Bce ucnpaBieHust BHOCATCS B PETUCTPHI yUeTa TEKYIIUM JTHEM.

7.6.4. Crenuanu3upoBaHHBIN Jemo3uTapuii U YHpaBisomas KOMIAHHUA COCTAaBISIOT AKT O
BBISIBJICHHOM OTKJIOHEHHH U (DaKTe €ro yCTpaHEeHHUS.

7.6.5. Crnenmanu3upoBaHHbIN aeno3utapuii He no3anee 3 (Tpex) pabounx aHEH CO IHS BBISBICHUS
pacxoKJIeHUH B OMpEeNEeJIeHUH CTOMMOCTH YHUCTBIX aKTHBOB, MOJJICKAIIUX MEPEecyeTy, HampaBiseT
yBenomiieHue B bank Poccum.



puioxenne

Ne 1. Kpurepum npusHaHus (mpeKpaimieHust

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

AKTHB/00513aTEJILCTBO

Kpurtepuu npusHaHus

Kpurtepuu npekpaiiueHusi Npu3HaAHUs

JleHexxHble cpelicTBa Ha cueTax U

BO BKjIagaxX, B TOM 4YHCJIIC Ha

TPAH3UTHBIX, BaJIOTHBIX CYETaX,

oTKpbIThIX Ha YK JI.Y. [IN®

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

OCHOBaHMH BBIIUCKU C YKa3aHHOTO CUETA;

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

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

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

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

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

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

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

JleHexHble cpencTBa B yTH

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

CpCACTB Ha CUHCT-IIOJTy4aTCIIb

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

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

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

Harta mepexona mpaB COOCTBEHHOCTH Ha IICHHBIC
Oymaru:

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

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

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

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

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

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

NOATBEP/KJACHHON COOTBETCTBYIOIIEH BBIIUCKON
10 CYETYy

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

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

C marel HaCcTyIJIGHHsI CPOKa IOTAallleHWs LEHHOW Oymaru, 3a
UCKIIIOYCHHEM JIOCPOYHOTO TIOTALICHUS;

C JaTbl MOJY4YC€HHUS [OCHCKHBIX CPEACTB B CUCT IOJHOIO
HCHOJHEHUsT 00s3aTelbCTB 10 JOCPOYHOMY IIOTAIICHHIO
[IEHHOW OyMaru

Ecnu cnmenku ¢ meHHbIMA OymMaraMu  COBEPIICHBI Ha
BHEOMP)KEBOM pBIHKE, TO JaTa IEpexojaa IpaB Ha LIEHHbIE
Oymarm - marta crimcaHus IieHHo# Oymaru Ha cdet JIEI1O nmmubo
BHECEHHE pAacCXOJHOM 3allUCH B pEEeCTp JIUIEBBIX CUETOB
[EHHBIX OyMar, OTKpBITBIA YyIpapistomeii komnanuu J1.Y.
Mo B CIEIUATU3UPOBAHHOM JENO3UTapUU,
MOJTBEPAKJIEHHON COOTBETCTBYIONIEH BBIMMCKOM MO CUETY

[MponsBoHbIe (uHAHCOBBIC
WHCTpyMeHTHI (nanee — [ION)

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

B ciydae uCTIOTHEHUS] KOHTPAKTa;

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

II0 KOHTpPaKTy TII0 HWHBIM
nmpaBuiax KIIMPpUHTIA, B




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

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

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

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

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

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

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

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

BO3BpaTy [EHEKHBIX CPEACTB,
MOJly4YeHHBIX IO TEepBOM dacTu

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

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

moroopa mnpsimoro PEINO; - IIOCTaBKHY WM OILIATHI;

Llennble Oymaru, mnepegaHHbIC MpEeKpallleHHe NPHU3HAHUS LEHHbIX OyMar IepelaHHbBIX 10
@OHIOM TO MEpBOM 4YacTH J0- npssmoMy norosopy PEIIO He nponcxonut.

rosopa npsimoro PEIIO.

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

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

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

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

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

IIPU3HACTCA KaK aKTHUB C IICPBOI'0 JHA, KOorga

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

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

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

JleOburopckas 3a70/KEHHOCTh 10
JIOXOZIaM 10 WHBECTHIIMOHHBIM
masM [IM® w masm (akmusMm)
HHOCTPAHHBIX HWHBECTHUIIMOHHBIX
(OHIIOB, Mau KOTOPHIX BXOJST B
coctaB umyuectsa [INO

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

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

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

Hara ucnonHeHus: 00s3aTENbCTB YIPaBISIONICH KOMIaHUEH,
MTOATBEPKICHHONH OAaHKOBCKOHM BBIITUCKOHM C pacueTHOro cuera
ynpasmstomiei komnanwun J1.Y. [TU® /otueTom O6pokepa [TUD;
Hara JUKBUIOAIUN YIpaBIIAOLIEN KOMIIaHUH
(maBecTuimoHHOTO  (OHAA  (NUIA,  BBLIABIIETO  Tad
(BBIITyCTHBIIIETO aKNKM)), coriacHo Beimucke n3 EI'PIOJI (nnm
BBIMMCKH W3 COOTBETCTBYIOIIETO YIOJIHOMOYEHHOTO OpraHa
HHOCTPAHHOTO TOCY1apCTBa).
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IaeB O BHIUIATE Aoxonaa (1 KBaIH(HUITUPOBAH-
HBIX UHBecTOpoB); [Ipu oTcyTcTBUM MHDOpMaK
U3 BBIIIE YKa3aHHBIX MCTOYHUKOB (B TOM 4HCIE
pa3Mepa TPUYMTAIONINXCS BBIIUIAT) - JaTta
3aYUCIIEHUS JIEHEKHBIX CpPEJCTB Ha pPaCUYETHBIN
cuet ynpasisitorieid komnaanun  J.Y. ITU®D / Ha
cuet Opokepa [TNO.

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

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

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

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

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

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

JlaTa 3aKJII04eHHs 0rOBOpa MO HPUOOPETCHUIO
(peanmm3zanmn) neHHbIx Oymar (c yuérom HKJI)

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

3anoKeHHOCTh Mo caenkam c | Jara 3aKJIIOYEHUS JIoroBOpa no | Jlara nepexona npaB cOOCTBEHHOCTH Ha BAJIOTY Ha OCHOBaHUH
BAIIOTOM,  3aKJIIOUEHHBIM  HA | MOKYIIKE/TPOAAXKE BAIIOTHI. BBIMMCKU CO CYETa OTKPBITOrO HA YIPABISIOIIYI0 KOMIIAHHIO
ycioBusix T+ J.Y. IIN®/6pokepckoro oTyeTa.

Hebutopckas 3aJ10JKEHHOCTD, | Jliid JIeOUTOPCKOM 3aJI0J’KEHHOCTH no | Ay 1eOUTOpPCKON 3aJ0/DKEHHOCTH 10 BO3MEIICHHIO CYMMBbI
BO3HMKILIAS B pes3yJbTaTe | BO3MELICHUIO CYMMBI HajI0roB U3 Orokera PO — | HanoroB u3 Gromkera PO — nata ncnonHeHUs: 00s3aTenbCTBa
COBEPILIEHHUS CHEIJIOK ¢ | mara npunaartus HJIC mo paboram u ycmyram k | nepexn [ITM® cornacHo HaoroBomy koaekcy Pd;

umyiectBoM [TM®, no koropsiM
HacTynuia HauOosee paHHssA AaTa
pacueTos;

ABaHCHI, BBIJJaHHBIE 3a CYET
umymectsa [INO;
Jeburtopckas 32/I0JDKEHHOCTh

YIOPaBIAIONIEH KOMIIAHUU Tepen
[N ®;

JeOutopckas 3aJ10J5KEHHOCTb,

BBIYETY;

JUid Apyrux BUAOB HaJOroOB — JaTa MOIY4YEHHS
YBEIOMJIEHHST HAJIOTOBOM O BO3HHKHOBEHUH
HeperaThl;

JU1d oCTanbHBIX BHUAOB aKTHBOB - JaTa Mepenadu
aKTHUBOB  (IEHEXKHBIX  CPEACTB)  JHUIY, B

OTHOIIIEHWH KOTOPOTO BO3HUKACT JeOHUTOpCKAs
3aJI0JDKEHHOCTb.

st ocTanbHBIX BUJIOB AKTHBOB:

- Jlara momydeHuss ~ JOKYMEHTa, IMOATBEPIKIAIOIIETO
BBIMIONHeHWe  pabor  (okazanums  yciuyr) [IMD  mo
COOTBETCTBYIOIIUM JIOTOBOPaM WJIM B COOTBETCTBUU C
MIpaBUIIAMH JIOBEPUTEIBHOTO yIipaBieHus DoHIoM;

- Jlata nuWKBUAanMM 3aeMIIMKA, COTJIACHO BBIMHCKE W3
EI'PHOJL

-Jlns  meOuTopckol  3aJ0JDKEHHOCTH 10 BO3MEIICHUIO
JNEHEXKHBIX CPEACTB — JaTa 3a4UCICHUS AODKHUKOM CYyMMBI
noira Ha pacyeTHbli cuet [IM® Ha 0CHOBaHUM BBITTUCKH.
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BO3ZHUKIIAs IO JOTOBOpaM C
ayJUTOPCKOMN OpraHu3almei,
OLICHIIIMKOM,
CHEIUATN3UPOBAHHBIM
JIETIO3UTAapPUEM, PETUCTPATOPOM,
yKasaHHbIM B npasunax Y
[N ;

Heburopckas 3a0JKEHHOCTh IO
HayoraMm, cOopam, MOIUIMHAM B
OIOKETHI BCEX YPOBHEH;

JleOburopckas 3aJ0/KEHHOCTh 10
BO3MEIICHUIO CYMMBI HAJIOTOB W3
oromkera PO,
ITpouas
3aJI0JDKEHHOCTD

neduTopekast

Kpenuropckast 3a105K€HHOCTB 110
BBIZIaYe MHBECTUIIMOHHBIX ITaeB

Jlata BKIIIOUEHHS] NIEHEXKHBIX CPEACTB (MHOTO
MMYIIECTBA), NepelaHHbIX B oryiaTy
WHBECTULIMOHHBIX 1aeB, B uMyiiectBo [TND

Hara BHECEHUSA NPUXOTHOU 3aIiCH 0 BEIIaUe
WHBECTULMOHHBIX naeB B peectp [IM®D cormacHo oTdeTy
perucTparopa

Kpenuropckast 3a10/0KEHHOCTH IO
BBIILJIATE JIEHEKHOW KOMIIEHCAINHU

[aTta BHECeHUs paCXOAHOM 3aIlKCU O MOTallIeHHH
[aeB COIJIaCHO OTYETY PErHCTpaTOpa

[JaTa BeIIIIaTBl CyMMBI JEHEKHOU KOMIICHCALIUU 3a
naBecTunoHHble 1an [1NM® cornacHo OAHKOBCKOM BBITTUCKE

npu norameHnu
WHBECTHUIMOHHBIX 11aeB

Kpenutopckast ~ 3amomkeHHocTs | JlaTta ocymiecTBienus oneparui Beigaun u (wim) | Jlata nepedncneHust cyMMbl CKAJIOK/Ha0aBok aredty u3 [ 1D
nepeJ areHTamMy 10 BbIJade, | TOTAllIeHUs I1aeB B PEecTpe HMHBECTUIIMOHHBIX | COTJIACHO OAHKOBCKOM BBITHCKE.

MOoraiieHuo nHBeCcTUIIMOHHBIX | maeB [T ®D 1o 3asBKke arenra.

maes [T®

KpeauTopckas 3a05KEHHOCTB 110
ClIeJIKaM, 10 KOTOPhIM HACTYIHIIa
HaunOoJiee paHHsIs JlaTa pacueToB

[aTa nmony4yeHus: JOKYMEHTa, MOATBEPKIAOLIETO
mepexoJ; TmpaBa COOCTBEHHOCTH Ha  aKTUB
(menexnple cpenactBa) k I[IM® ot numa, B
OTHOUICHUU KOTOPOT'O BO3HHUKAET KpPEIUTOpPCKAs
3aJ10JDKEHHOCTb.

Hara ncnonnenns oo6s3arensct [IU®D no gorosopy.

Kpeautopckad  3a70J5KEHHOCTD
nepeJl yIpasJIsiiolled KoMIIaHueu,
BO3HHUKIIIAsI B pe3yiabTaTe
HCII0JIb30BaHU yIpasisiroLei
KOMITAaHHEH COOCTBEHHBIX

Jlata momydeHWs  ACHEXKHBIX  CPEACTB  OT
YIPABIAIONICH KOMIAHMHM COTJIACHO OaHKOBCKOMH
BBITIACKE

Jata Bo3BpaTa CyMMbl 33J0JDKEHHOCTH  YIIPaBJISIOLICH
KOMITaHUH COTIACHO OAHKOBCKOM BBITIMCKE
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ACHEXKHBIX CPCIACTB IJIA BBIILIATHL

I[eHe)KHOfI KOMIICHCalnu
BJ1aaciabLamM HWHBCCTHUIIMOHHBIX
nmacB apu IIoTrallICHUHN

MHBCCTHIIMOHHBIX ITACB

Kp CAUTOPCKad 3aJ0JKEHHOCTD 1O

yIate  HajoroB M APYyrux
00sI3aTENbHBIX  IUIATEXXKEH U3
umynecrsa [TUD

JlaTa BO3HUKHOBEHHS 00S3aTEILCTBA TI0 BHIILIATE
Hajora ®W (WiIM) 0OS3aTEIBHOTO  IUIATEXkKA,
COTJIACHO  HOPMATHBHBIM  IIPAaBOBBEIM  aKTaM
Poccutickot @enepanuu u (WIn) T10rOBOPY

Jlata mepeuuciieHUs CyMMBI HaJIOTOB  (00s3aTENbHBIX
mIaTexeit) ¢ pacdernoro cuera IIM®D cormacHo 0aHKOBCKOM
BBINHCKE

Kpenuropckas 3a1015k€HHOCTB IO
BO3HAIPaXICHUAM YTPaBISIOIIEH
KOMITaHUH,

CHEIHaTU3UPOBAHHOMY

JIETIO3UTAPHIO, ayauTopy,
OIICHIITHNKY, UL,
OCYIIECTBIISIOLIEMY Be/ICHUE
peecTpa BJa/IeNbIIEB

WHBECTHIIMOHHBIX TaeB IIM®D, a
Tak)Ke 00s43aTeNILCTBaM I10 OIuIaTe
MPOYUX pacxoJios,
OCYIIECTBISIEMBIX 3a cuer
umyiiecta [IM® B cooTBeTCTBUU
¢ TpeOOBaHUAMH JIEHCTBYIOIIETO

Jarta moiy4eHus: JOKyMEHTa, TOATBEP>KAAIOLIETO
BEIMONHEeHWE padot (okazanmst ycuyr) ITMD mo
COOTBETCTBYIOIINM JOTOBOpam WIH B
COOTBCTCTBUM C IIpaBUJIaMH JOBEPUTCIBHOTO
yrpasienus [TO

Jlata mepedncieHus CyMMBbl BO3Harpa)<I€HUH U pacxoJl0B C
pacuetHoro cyera [IM® cormacHo 0aHKOBCKOI BBITIICKE

3aKOHOATENILCTBA
Hanmume mopsiaka ompenenenus pesepBa u | [laTa  MONMHOTO — WCMONB30BaHUS pe3epBa Ha  BBILIATY
Pesens a — YCIIOBUSL €r0 OTpaKEHUS B 00SA3aTeNbCTBaX B | BO3HArpaKaeHus. llo OKOHYaHWM OTYETHOTO ToJla IIOCIe
P y COOTBETCTBHHM ¢  HacTtosmmMmu  [IpaBuiamu | BOCCTaHOBICHUS HENCIIOIb30BAHHOIO pesepBa B
BO3HATPaXKJIEHUS
ONpeAcIICHUS CUHA [MN® | coorBercTBUM ¢ HacTosiuMu [IpaBunamu onpenenenus CHA

[MNO®.

14




IMpuaoxenne Ne2.
MeToauka onpeaejeHus: ClipaBelJIuBOA CTOUMOCTH
AKTHBOB U BEeJINYHHBI 005132TEJILCTB.

l. Mojgesi OlleHKH CTOMMOCTH I[eHHBIX OymMar

AKTHBHBIM PBIHKOM MJIsS IIEHHBIX OyMar, NOMYIICHHBIX K TOpPraM Ha POCCHICKON WM WHOCTPAaHHOU
Oupyke, 3a HMCKIIOYCHUEM OOIHMTalMii BHEIIHMX OOJIMTallMOHHBIX 3aiiMOB Poccwuiickoit Denepanmu;
JOJTOBBIX I[EHHBIX OyMar WHOCTPAHHBIX TOCYJApCTB; €BPOOOIHranuii WHOCTPAHHBIX SMUTCHTOB,
JIOJITOBBIX ILIEHHBIX OyMar MHOCTPAHHBIX TOCYIapCTB; LIEHHBIX Oymar MeXIYHapOAHBIX (DUHAHCOBBIX
OpraHu3alii TNpu3HAaeTcs JOocTynHas W HaOmomaemas OupskeBas IUTOmAAKa (pOCCHMCKas WM
WHOCTpaHHass OWpXHM U3 chucka, ycraHoBieHHoro IIpaBunamu onpenenenuss CYHA), B ciyuae
COOTBETCTBUSI OJIHOBPEMEHHO CJIEAYIOIUM KPUTEPUSM Ha j1aty onpeaeneHus CHA:

e I[IcHHas Oymara JOIyIIeHa K TOpraM Ha POCCUKCKOW WM WHOCTPAHHOW OHMpKe, MPUBEICHHOW B
[Ipunoxenuu 4 HACTOSIIMX MTPABUIT;

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 jaTy onpeaeneHuss CHA - aHaIu3UpyIOTCs JaHHBIE [TOCIIEIHETO TOPTOBOTO
JTHS Ha TAHHBIX TUTOMIAKAX);

® KOJMYECTBO c/eioK 3a nociennue 10 toproseix auei - 10 u 6omee.

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

B cnyuae, ecnu rieHHast Oymara TOPTyeTcsl Ha POCCHICKOM OMpke B OCHOBHOM PEKHME TOPTOB C
pacueTamu B pyOisiX ¥ B HHOCTPAHHOW BaJIOTE U TaKHe€ PEKUMBI TOPTOB JOCTYIIHBI TSl COBEPIICHHUS
crnenok 3a cuet umymectsa [T ®, cOBOKYNHBIM 00bEM CIEIOK ONPENeNsIeTCs 1Mo 00ImeMy 00beMy
TOPTOB C pacueTaMu B PyOJsiX U B MHOCTPAHHOM BaJIoOTE.

Onpenenenre akTUBHOTO PbIHKA OCYIIECTBIIIETCS C YYETOM TOT0, YTO BO3MOYKHOCTb

WCIIOJIb30BaHUsl JaHHBIX MOCJEIHEr0 TOPTrOBOTO JHS HA TOPTOBBIX IUIOMIA/IKAX HE TPUMEHSETCA B
cllydae, Korja HETOproBbIi JIeHb (WM OTCYTCTBHE TOPrOB Ha ()OH/IOBOM PBIHKE) CBSI3aH C
MIPUOCTAHOBKOM TOProB no penieHuto banka Poccuu, npruoCcTaHOBKON TOPrOB B CIy4dae JOCTHURKEHUS
YCTaHOBJICHHBIX OMprKel IOPOTOBBIX 3HAYEHUH UM MHBIMU COOBITUSIMU (COITIACHO

MOTHUBHPOBAHHOMY CY>KJCHHIO YIIPABIISIONIEH KOMIAHUH ), CHOCOOHBIMU CYIIECTBEHHO MOBIUATH

Ha U3MEHEHHE CIIPaBeIJIMBON CTOMMOCTH B TAaKOW HETOPrOBBIN JEHD 10 CPABHEHUIO C MOCIEIHUM
TOPTOBBIM JIHEM.

B ciryyae, eciu BO3HMKIINE o0cTosATeNnbCTBA MIPUBOIAT K 3aTpyJHEHUIO
(HEBO3MOXKHOCTH) OMpEAENECHUsI CIPaBEATUBOM CTOMMOCTH aKTHBOB, YIPABISAIONMIAS KOMIIAHHS
o0si3aHa TPUOCTAHOBHUTH BbIAAYY, T[OramieHue U OOMEH WMHBECTHIIMOHHBIX IaeB  I1aeBOTO
WHBECTUIIMOHHOTO (oHAa MO TpUYMHAM, HE 3aBUCSAIIMM OT YIOPABISAIONMIEH  KOMITAHWH,
0€30THOCUTENIPHO THUIIA MAeBOr0 HMHBECTHIIMOHHOTO (OHIA U HE3aBUCUMO OT (PaKTUUECKOTO
MPOBEJICHHS] TMPOLEAYp MO BbIJade, TMOTAIICHUI0O M OOMEHY HWHBECTHUIIMOHHBIX T1a€B B MOMEHT
BO3HHUKHOBEHUS 00S3aHHOCTH T10 TIPUOCTAHOBIIEHUIO.

,HJ'IS[ OLCHKHN CHpaBe)IHHBOfl CTOMMOCTH II€CHHBIX 6YMal" B EJIAX HACTOAIINX MpaBUJI OCHOBHBIM PBIHKOM
IMPpU3HACTCA:



OCHOBHOIi PHIHOK [IJISl IIEHHBIX
OyMmar B 1eJIsIX HACTOSIIIMX
IIpaBua onpenenenus CHA

Mopsinok npu3HaAHNsI PHIHKA OCHOBHBIM

- MockoBckast Oupxa, ecimi MOCKOBCKasi OWpka SIBISIETCS aKTUBHBIM
PBIHKOM.

B ciyuae, ecnmu MockoBckas OHMpka HE SIBISETCS aKTHBHBIM
PBIHKOM — POCCHICKAast OUpKeBast TUIOINAIKa M3 YHUCIa aKTHBHBIX PHIHKOB,
[0 KOTOpPOU oOmpeiesicH HauOONbIIUHA O0BEM CJENOK [0 KOJUYECTBY
eHHBIX Oymar 3a nocienaue 10 (1ecsaTs) TOProBEIX AHEH.

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

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

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

° Jas poccuiickuX LEeHHbIX
oymar

o Jl1sl ”HOCTPAHHBIX IEHHBIX
oymar

° IIpousBoansbie
(unancoBbIE HHCTPYMEHTBI
(Inon)

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

e Jlaa obauranuid BHENIHHX

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

€BpP000JNTranuii HHOCTPAHHBIX
IMHUTEHTOB, LEHHBbIX OyMmar
MEKIYHAPOAHBIX (HHAHCOBBIX
OpraHu3aumi

BreOupkeBoil pHIHOK.




METO/AbI OHEHKH CTOUMOCTHU HEHHBIX BYMATI

Memoobt oyenku cmoumocmu YeHHsIX Oymaz, 0151 KOMOPbIX Onpedeiaencs

aKmueHblil oupicesoil pvlHokK (1-it yposeens)

LieHHble 6ymaru

Ilopsiiok onpenesieHUs CPaBeIINBOH CTOMMOCTH

Llennas Oymara
POCCHICKOTO dMUTEHTA (B
TOM qucie
WHBECTUIIMOHHbBIC nau
POCCHUMCKUX

MHBCCTHIIMOHHBIX

MaeBhIX
¢dhoHIIOB, WTIOTEYHBIE
cepTu(UKaThl  y4acTus,

JIeTo3UTapHas pacIiuckKa)

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

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHUS TOPrOBOW CECCHU POCCHUHCKOM
oupxku Ha gary onpeaeieHuss CYA mnpu  yclioBHM TOATBEPKACHUS e
KOPPEKTHOCTH;
Hena cnopoca,

€CJIM OHa HaxXxOoAWUTCA B HMHTECPBAJIIC MCKIY MHUHUMaJIbHOM |

ompeneneHHas Ha pary onpeaeneHus CYA, npusHaercs

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

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

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

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

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

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

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

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

a) neHa crpoca (Bid) Ha MOMEHT OKOHYaHHUs TOPrOBOW CECCHU POCCHUHCKOM
Ooupxu Ha gary onpepeireHuss CYA mnpu  ycioBUHM TOATBEP)KACHHUS €€
KOPPEKTHOCTH;

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

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

b) cpenuen3pemieHHas neHa (WAPRICE) Ha MOMEHT OKOHYaHHS TOPTroBOi
CeCCHHU POCCHICKOM Ompyku Ha naty onpenencans CUA, npu ycaoBuH, 9TO JaHHAS
[IeHa HaXOAWTCs B mpenenax crpema 1o crupocy (bid) u nmpemnoxenuro (offer) ma
yKa3aHHYIO JIaTy;

C) nena 3akpbITHsA(LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHHS TOPTOBOI
ceccMM poccuiickoi Oumpkm Ha gaty omnpeaeneans CUYA mpu  ycrnoBud
HOATBEPIKJICHUS €€ KOPPEKTHOCTH.

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




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 IIJIOMIaIKE WHOCTpPaHHOW Owpku Ha narty ompenenenus CYA mpu
YCIJIOBUU MOATBEPIKICHUS €€ KOPPEKTHOCTH;

Lena cpoca, onpeneneHnas Ha aaty omnpenenenns CUA, mpusHaeTcs KOppEeKTHOH,

€CJIM OHA HAXOJUTCS B MHTEPBAJIC MEXAY MUHUMAILHON U MAaKCUMAaJbHOMN LIEHaMU
CIEIIOK Ha ATy K€ JaTy 3TOH ke OUpIKH;

b) 1eHa 3akphITus (pxX_last)Ha TOproBo# IUTOMAKEe WHOCTPAHHOW OMpPKU Ha
naty omnpenencHuss CHA npu ycloBUY MOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHSI MPHU3HAETCS KOPPEKTHOH, €CJIM PAacKpbITHl JaHHbIE 00 oOBbeme

TOPTOB 3a JIeHb U 00bEM TOPTOB HE PaBEH HYIIO.

Eciu nHa nary ompenenenus CHA OTCYTCTBYIOT L€HBI OCHOBHOTO pbIHKA, JJIS
OTIpeJICNICHHs CTPAaBEIUIMBOM CTOMMOCTH IIEHHOM OyMard HCIOJIb3yeM IICHBI
Oy KaiIero TOProBOTO THS, MPH YCIOBHH, 4TO Ha gary ompeneneHuss CUA
TOPTOB Ha MHOCTPaHHOW OUpIKe He OBLIO.

bupykeBble IIEHBI MCHOJIB3YIOTCS TOJIBKO NPH HATHYMU JTOCTYHAa U BO3MOXKHOCTH
COBEpIIAThH C/ICIKH Ha TAKUX OMpIKax.

B uHOM ciydae NMpUMEHSAIOTCA MOJENTH OLEHKH CTOMMOCTHM ILIEHHBIX Oymar 2-To
YPOBHSL.

Mooenu ouenku cmoumocmu YeHHbIX 0yMaz, 0711 KOMOPLIX OnPedensiemca aKmueHbslil GHeOUpIHcesol
PUIHOK U 0711 KOMOPBIX uMelomcs Habdarwoaemole OanHble 6 omcymcmeuu yen 1-20 ypoensa (2-u

ypoeens)

Llennbie Oymarn

Iopsinok onpenesieHus: CPaBeAINBOH CTOMMOCTH

Hennas Oymara
POCCHICKOTO IMUTEHTA

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

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

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




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

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

- mHIekc MockoBckoit bupxu (IMOEX).

dopMyna  pacuera  COPAaBEAJMBOM  CTOMMOCTM  Ha  JaTy  pacyera

P,=Fx{1+ER)

®Dopmyna pacyera oxugaeMon 1oxoaHoctu moaenu CAPM:

E(R) =R} + B (R — R})

Pm,

=— 1

m o Pmyg
[Tapametpsl popmyn pacdera cripaBeaTuBoOi crommoctu, Mmoaenu CAPM:

B - CIpaBeIMBasi CTOMMOCTh OJHOW IIGHHOW Oymard Ha Jaary
ONpENIETCHUS CIIPABEATIMBOI CTOUMOCTH;

Fy — - mocneHsIs onpeie/icHHast CIIpaBeIMBasi CTOMMOCTD LIEHHOW OyMaru;

Pm; — 3HaueHWe pPBIHOYHOTO WHAMKATOpa Ha JaTy OIpeAeTeHHs
CIpaBEATIMBON CTOUMOCTH;

Pm; —3HaueHWe pPHIHOYHOTO WHAMKATOpa Ha TMPEAbIAYIIYI JaTy
ONpeAeNICHHs CIIPaBENIMBON CTOUMOCTH.

E(R) — oxkmmaemas JOXOTHOCTb LIEHHOM GyMaru

B — bera xo3ddunmenHT, pacCUNTaHHBI IO U3MEHEHHUSAM IIeH (3HAUYEHUIN)
PBIHOYHOTO MHAWKATOPa W M3MEHEHHSM IICHBI IEHHOM Oymaru;

E.;— TOXOHOCTH PHIHOYHOT'O WHAUKATOPA;
R — Risk-freeRate — 6e3prckoBast cTaBKa JOXOHOCTH.

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

Rf = (R;/365/100) x (T, — T,)




T'ne:
(T, — T,)— xommuecTBO KaJICHJIApHBIX THEU MEXIY YKa3aHHBIMU JaTaMu;

T,—narta onpeseneHust CpaBeJIMBOM CTOMMOCTH;
Ty— mpeApIAyIIas qaTa OnpeAeIeHus CIIPaBeITMBONH CTOMMOCTH.

HAns  akumii pOCCHMCKMX OMHTEHTOB, TOpryeMbIXx Ha MOCKOBCKO# Owupike,
Oe3puckoBasi CTaBKa JOXOAHOCTU — CTaBKa, OIPEAENECHHas B COOTBETCTBUH CO
3HauYeHHEeM KpuBOW OeckymoHHON moxomHoctu (craBka KBJ[) rocymapcTBeHHBIX
LICHHBIX OyMar Ha MHTepBaJle B OAUH rof. B pacuere ucnomnp3yrorcs:

- METOJWKa pacueTa KpUBOW OECKYNMOHHOW JJOXOMHOCTH TOCYAapCTBEHHBIX
obnuraruii, onpeneneHHas MOCKOBCKOH OHpKEi;

- TMHAMHUYeCKHe apaMeTpsl G-KPHBOU 110 COCTOSTHHIO Ha KaXKIBIH TOPTOBBIHA JICHbD,
myOarKyeMble Ha o(pUIuanbHOM caliTe MOCKOBCKOM OHpIKHL.

Craska Kb/l paccunTsiBaeTcst 6€3 MPOMEXYTOUYHBIX OKPYTIICHHI C TOYHOCTBIO 10 4
3HAKOB TIOCJIC 3aISITOM (B 10J1s1X), 3HaueHue R'f ¢ okpyriieHrem 1o 5 3HakoB mocie
3aITOM.

Bera koaddunmenr -

Covariance (R,, R)

Variance (Rp,)

PEI.i Pmi

= -1 Bp = —
® Pa_, .

. - 10XOHOCTE aKTUBA;

Pa; — nieHa 3aKkpbITUS aKTUMBA Ha Aary i,

Pa;_, — mpenpinymmas 1ieHa 3aKphITHS aKTHUBA;

Ep - JOXOHOCTH PHIHOYHOTO MHANKATOPA;

Pm; — 3HaueHHe PHIHOYHOTO WHANKATOpA HA JAaTy i;
Pm;_; — mpeapIayIee 3HaYeHNUE PHIHOYHOTO HHANKATOPA;

i=1..N, ToproBele JHHU, MPEIUICCTBYIONINE JaTe OMPEACICHUS CIIPaBEJINBON
ctouMocTd. Jlist pacueTa JOXOJHOCTH aKTHMBA W PBIHOYHOTO HHIAMKATOPA
(6berumapka), HCHONB3YIOTCS 3HAYCHHS IIEHBI 3aKPBITHS ©  PHIHOYHOTO
vHAWKaTOpa 3a mnocienHue 30TOProBbIX JHEHW, MpeANmIeCTBYIONINE JaTe
OTIpeJIeNICHHS CIIPABEITMBON CTOUMOCTH.

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




[Ipu ucnons3oBanuu Mmoaean CAPM B nessx pacyera bera koaddunmenTa:

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

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

[Tokazarenu R, Ry, paccunThiBatoTCst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH.
IIpoune ycnoBus:

L[CHa 3aKpbITUSA AaKTHBA Ha JaTy OIPCACIICHUA CHpaBeHJ’IHBOﬁ CTOMMOCTH HEC
YUUTBIBACTCH.

[Ipu oTCyTCTBUM LIEHBI 3aKpBHITUSI B KaKOW-TUOO TOProBHIH NieHb B mepuoae 30
TOPTOBBIX TTHEH, Ha mary pacdera kodddummenta bera, mHpopmManus o 3HaYEHUH
PBIHOYHOTO WHAWKaTopa (OeHUMapka) u OE3pHCKOBOM CTaBKH 32 3TOT TOPTOBBIN
JICHb B MOJICTTH HE YUHUTHIBACTCS.

ITpyn HamM4YUM LEHBI 3aKPHITUS M OTCYTCTBHUM 3HAYEHUs] PHIHOYHOIO MHAMKATOPa
(6enumapka) B Kakoi-1100 TOProBBI AeHb B niepuoae 30 TOproBeIx AHEH, HA AATy
pacuera koadduuuenta bera, 3HaYeHHE PHIHOYHOTO WHAMKaTOopa (OeHUMapKa) 3a
9TOT TOPTOBBIH JI€Hb IPHUHUMAETCS PABHBIM MOCIICHEMY U3BECTHOMY .

[lpu orcyTcTBuM 3HaueHHs OE3pUCKOBOW CTaBKM Ha JaTy pacueTa, 3HaueHHe
0E3pUCKOBOI CTaBKH 3a 3TOT JCHb NPUHUMAETCS PaBHBIM ITOCIICIHEMY U3BECTHOMY.

C naTel BO3HUKHOBEHHS OCHOBaHHWM s npumeHeHust mojenun CAPM no nmatei
MpeKpalleHus OCHOBaHMU aysg mnpuMeHeHus Mogenu CAPM  ucnonbe3yercs
uHpOpMaLUs TOJIBKO TOW OWUpPKH, KOTOpas OIpeAesieHa Ha IaTy BO3HUKHOBEHHS
ocHoBaHuil s npumenenus: mojaenn CAPM. K rtakoit mHopManuu oTHOCHUTCS
CIIEAYIOIINE 3HAYCHHUS:

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

B ClIyda€ OTCYTCTBUA LICH CIIpaBEAJIMBass CTOMMOCTD OIIPEACIACTCA Ha 3Mm YPOBHE
OLICHKH




Ilennsie Oymaru
WHOCTPAHHBIX YMUTCHTOB

(B TOM qucie
JIETIO3UTapHBIC PACIIHCKH,
LEHHBIX Oymar
MHOCTPAHHBIX
WHBECTUIIMOHHBIX
($hoHI0B)

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

B kauecTBe ppIHOYHOTO MHAMKATOpa (OeHUMapKa) aK[Mi HHOCTPAHHBIX SMUTECHTOB
UCIIOJIb3YeTCS MHICKC OMp)KH, Ha KOTOPOH OIpeieieHa CIIpaBeUInBasi IeHa YPOBHS
1 nepapxuu crpaBeINBOM CTOUMOCTH Ha JaTy, PEALIECTBYIOLIEN naTe
BO3HUKHOBEHMSI OCHOBaHUH /715 mpuMeHeHus mojenu CAPM.

Jns akuuii MHOCTPaHHBIX SMHUTEHTOB, LIEHHBIX Oymar MHOCTPaHHBIX (OHIOB B

KadecTBe OE3pUCKOBOM CTaBKH JOXOIAHOCTH mpuMeHsiercs: craBka SOFR B ciyudae,
€CJIM aKTUBHBIM PHIHKOM HE SIBIISICTCS POCCUHCKAs OMprkeBast IO KA.

[Tpu ucnonszoBannu moxen CAPM B nemsix pacyera bera xoaddunmenta:

o JJIsL aKHI/Iﬁ HWHOCTPAHHBIX OMHUTCHTOB IIPUMCHAIOTCA 3HAYCHHSA LICHBI
3aKpBITHSI OWpP)KU, Ha KOTOPOH oOlpenelieHa Haajexalas KOTHPOBKa
ypoBHs 1 HepapXuu cripaBeIMBOM CTOMMOCTH Ha AATy, IpeAIeCTBYOUICH
JlaTe BOZHUKHOBEHMS OCHOBaHUU a1t mpuMmeHeHus: moaenn CAPM;

e IS JICTIO3UTApHBIX PACIIMCOK B KadecTBe Mokazatens Py Hcmosb3yercs

LIEHA 3aKPbITUSI CAMOM IEMO3UTAPHON PACTIUCKHU.

O6muranus pOCCHUCKHAX

B nopsiake yObIBaHUSI IPHOPHUTETA:

SMUTCHTOB N
Tompson Reuters (Refinitiv)
Hena, paccuntannas HKO AO HP/I
B cinyuae otcyrcTBUs 1eH B uHGpOpMalMOHHOW cucTeme Tompson Reuters
(Refinitiv) 6o nensl, paccuntanHoit HKO AO HPJ/I, B cBsi3u ¢ HETOPrOBBIM JTHEM
OHMpK, 10 UTOTaM TOPrOB Ha KOTOPBIX ONPEACIISACTCS [ICHA 3aKPBITUS, TO JUIS LIEJICH
OTIpeZIeTIeHNs] CIPaBEUINBON CTOMMOCTH aKTHBOB HCIIONB3YETCS II€HA 3aKPBITHA
MOCJICHETO TOPTOBOTO JHSI.
Obnuranus BHemHUX | Jlasa Oymar ¢ xpanennem B HP/I:

OOJIMTaIlMOHHBIX 3aiiMOB
Poccuiickoit ®enepanny;
JonroBas nieHHas Oymara
HMHOCTPaHHBIX

1) nena, paccuuranHas HKO AO HPJl mo yTBep:KICHHBIM METOAMKAM II03XKE

01.12.2017, OTIpe/IeIICHHAS 1 1507051 2 METOI0M
(https://nsddata.ru/ru/products/valuation-center)
2) cpenmHsisi WHAMKATUBHAsg 1IeHa, ompeneseHHas mno Mertoauke «Cbonds




TOCYyapcCTB;
EBpoobnuranus
MHOCTPAaHHOTO AMHUTEHTA;

Estimation Onshore» (https://cbonds.ru/company/Chonds_Estimation_Onshore)
3) mHmekcHas 1eHa, ompeneneHHas mo meromuke RUDIP RUS (mo mcxomHbM
JMaHHBIM, oTHOCcsImMcs K 1 wmu 2 yposuio) (https://rudata.info/aboutDB/data-
price)

Iennas Oymara
MEKIyHapOAHOU
¢uHancoBoM st 6ymar ¢ xpaHenuem He yepe3 HPJI:
OpTraHH3allHH.
1) namekcHas neHa, onpeneiaeHHas mo Mmeroguke RUDIP (1o ncXoaHsIM TaHHEIM,
otHocsmMmest K 1 wiu 2 yposaio) (https://rudata.info/aboutDB/data-price)
2) WHOUKAaTUBHAs IIeHA, ompeaencHHas mo Metoauke «Cbonds Valuation»
(https://cbonds.ru/company/Cbonds_Valuation)
3) uwHIUKaTUBHAS IieHA, ompenaeicHHas 1o Mmeromuke «Cbonds Estimationy
(https://cbonds.ru/cbonds_estimation/)
BrleykasanHbie 1IeHbI TPUMEHSIOTCS TIPU HATHYUH (aKTHISCKOH BO3MOXKHOCTH
pacmopspKaThCsl IEHHOW OyMaroil ¢ y4eToM OpraHW30BaHHOW IIETIOUKH (CXEMBI)
XpaHEHUS
HuBecTUIIMOHHBIE mav | pacueTHasi CTOMMOCTb, PAacCKphITasi / MPEJOCTABICHHAS YIPABJISIONICH KOMIIaHUEH
POCCHIICKUX naeBbix | [IM®D/ WMOTEYHOrO TMOKPHITHS, B CPOKH, MNPEAYCMOTPEHHBIC HOPMATHBHBIMHU

WHBECTUIIMOHHBIX (DOHJIOB,
UIOTEYHBIE  CePTH(UKATHI

y4acTus

aktamu banka Poccun. B ciydae OTCYTCTBHS PaCKpBITHIX YHPABISIOLIEH

KOMITAaHHEW JAHHBIX O PACYETHOM CTOMMOCTH, IPUMEHAETCA 3-i1 ypOBEHb OLIEHKU

Mooenu ouyenku cmoumocmu YeHHvIX 0ymMaz, 011 KOMopviX He OnPedenemcs aKmueHblil PbIHOK U

omcymcmeyom Haoaroaemvle Oannwle (3-it yposeHv)

ILlennbie Oymaru

HOpﬂIlOK onpeaejieHust cnpane;umnoii CTOUMOCTH

Lennast Oymara poccHHCKHX
SMHUTEHTOB U LIeHHasi Oymara
WHOCTPaHHBIX YMUTEHTOB

Hus  obnuranmii poCcCHHCKMX 3MHUTEHTOB M IEHHBIX OyMar HHOCTPaHHBIX
SMUTEHTOB MOJIENb OLIEHKH B COOTBETCTBUU C [IpmiioskeHunem 5.

NHBecTUIIMOHHBIC nau
pOCCUICKUX MaeBbIX
WHBECTUIIMOHHBIX  (DOHIIOB,
WIIOTCYHBIE  CEePTU(UKATHI

y4dacTtusl, akKiiuu pOCCHﬁCKHX
OMHUTCHTOB

OIICHKA, Ha OCHOBAHUHU OTYETa OIEHIINKA, COCTABICHHOTO HE paHee 6 MECSIIEeB 10
natel onpenencHus CUA.

Mooenu ouyenku cmoumocmu YeHHBIX OyMaz, O KOMOPbIM OnpedesleH AHAN0ZUYHbLIL AKMUG

Llennnle Oymarn

ITopsinok onpeneneHusi CpaBeaIUuBOH CTOMMOCTH

llennass Oymara sBmseTcs
JIOTIOJTHUTENBHBIM
BBIIYCKOM

J_IJ'IS[ OLICHKHU I.IeHHOfI 6YMaFI/I HCIIOJIB3YCTCA ILCHA BBIITYCKa (aHaJ]OFI/I‘lHOFO

aKTI/IBa), 10 OTHOIICHUIO K KOTOpOMY HaHHBIﬁ BBIITYCK ABJISICTCA

JAOMNOJHUTCIIbHBIM, OMPEACICHHAA Ha AaTy OMNPCACICHUA CYA B COOTBETCTBUHU C

MOACIIIMH  OHLCHKH CTOMMOCTH ILI€HHBIX GYMaI‘, oJId  KOTOPBIX OIIPEACIICH




AKTUBHBIN PHIHOK.

CrpaBeanuBasi CTOMMOCTH  OIIPENENSIETC  COTJIACHO J3TOMY TOPSIAKY /IO
BO3HUKHOBCHHSI CIPABE/UIMBON CTOMMOCTH IICHHOH OyMaru JOTOJIHUTEIIEHOTO
BBHIITyCKa.

Hena pasmemenus. C gaThl MOSBICHUS 1I€H, TTO3BOJIAIONIMX MPOU3BECTU OLEHKY
0 JAHHBIM AaKTUBHOIO OCHOBHOTO pBIHKA, CIpaBe[yiuBasi CTOUMOCTh
OTIpeIeIsIeTCs B obmem MOPSIIKE.
[lpu otcyTcTBHM YyKa3aHHBIX IleH B TedeHue 10 paboumx nHEH ¢ JatThl
pa3MemIeHnss MOXET MPHUMEHSATHCS IIeHAa pa3MeIIeHHs, CKOPPEKTHPOBAHHAS
MPOMOPIIMOHANILHO Ha HW3MEHEHHE KitoueBoM crTaBku banmka Poccum 3a 3TOT
MepUOA.

Hauwmnas ¢ 11 mHA cipaBenimuBas CTOMMOCTD OIPEAEIISETCS B 0OIIEeM TOPSIKE TI0
METOAHUKE B COOTBETCTBHUU C HACTOAILIIUM HpI/IJIO)KeHI/ICM.

Lennas Oymara,
nproOpeTeHHast npu
pa3MeIeHnn

Lennas Oymara,

MONy4YCHHAas B pe3yJibTare
KOHBEpTalUd B HEe Apyrou
IeHHOW OyMaru (MCXOMHOM
LEHHOM OyMmarn)

Jnst omeHKW [eHHOW OyMarw, HCIONB3yeTcsl IIeHa HCXOMHOW [eHHOW Oymarw,
onpezeneHHas Ha naTy onpenaeneHus CHA B COOTBETCTBUU C MOJIEISIMHU OLIEHKH
CTOMMOCTH ILIGHHBIX OyMar, I/l KOTOPBIX  OMNpElesieH AKTUBHBIN DBIHOK,
CKOPPEKTUPOBaHHAS c Y4eTOM KodduIeHTa KOHBEPTaIlNH.
Ecian HEBO3MOXHO OMnpeACINTbL B COOTBCTCTBUU C MOACIIAIMU OLI€HKU CTOMMOCTU
LEHHbIX OyMar, sl KOTOPBIX OIpENeNieH aKTHBHBIM PHIHOK, LEHY HCXOIHOM
neHHoW Oymarm Ha pnaty onpeneneHus CUYA, wcmonb3yeTcs CrpaBemuBast
CTOMMOCTh HCXOJHOM IIeHHON OyMaru, ompejesieHHas Ha JaTy KOHBEpTaluH,
CKOPPEKTUPOBAaHHAS c Y4eTOM KO3 GUICHTA KOHBEpTaIlUH.

CrpaBeanuBasi CTOMMOCTH OIPEAETSETCS COTNIACHO 3TOMY TOPSIIKY Ha ATy
onieHkH. Co CIeAyIONICH IaThl CIIPaBeIINBasi CTOMMOCTh OIPECIIIEeTCS B 00IIEeM
MOPSIIKE.

* CrpaBemasMBOil CTOMMOCTBIO aKUIWK ¢ Ooubliei (MEHbIIEH) HOMHUHAIBHOW
CTOMMOCTBIO, TIPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMU B HUX UCXOJHBIX AKIIHU,
SIBJISICTCSI  CIIPaBEJIMBasi CTOMMOCTh KOHBEPTHPOBAHHBIX B HHX  aKITHil.
* CnpaBeyIMBOIl CTOMMOCTBIO aKIMiA TOW JXK€ KaTeropmu (TUMAa) C WHBIMH
MpaBaMy, TPU3HAHHBIX B peE3yJbTaTe KOHBEPTAIMA B HUX HCXOJHBIX aKIIHH,
SIBJISIETCS CITpaBeINBas CTOMMOCTD KOHBEPTHUPOBAHHBIX aKI[HH.
* CripaBeIIMBOM CTOMMOCTBIO aKIUi, NMPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIUH
npu  ApoOJeHWH WCXOMHBIX aKIWid, SIBIAETCS CIPaBeIJINBas CTOMMOCTD
KOHBEPTUPOBAHHBIX  aKIMi, JEJICHHas Ha  KO3(PQUIMEHT  ApPOOJICHUS.
* CrpaBeIUIMBOM CTOMMOCTBIO aKIMi, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIUH
MpH  KOHCOJUJAIMK WCXOJHBIX aKIUi, SBISETCS CIIpaBeIINBas CTOMMOCTb
KOHBEPTUPOBAHHBIX aKIWH, YMHOXXEHHas Ha KO3 (UIMEHT KOHCOJIUIAIINH.
e ChopaBeyIMBOH CTOMMOCTBIO aKIMKA WM OOJMraiuii HOBOTO BBIYCKa,
MPU3HAHHBIX B pE3yJIbTaTeé KOHBEPTAIIMM B HUX KOHBEPTHPYEMBIX HCXOJHBIX
IIEHHBIX OyMar, SBJISIETCS CIPaBEINBAs CTOMMOCTh KOHBEPTUPOBAHHBIX IEHHBIX
Oymar, JlefieHHas Ha KOJIMYeCTBO akiuii (00nuranuii), B KOTOpoe KOHBEPTUPOBaHA
OoJHAa KOHBEpTUpYyeMas LICHHAs Oymara.
* CrpaBeyIMBOM CTOMMOCTBIO aKLUW, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALUU B
HUX HCXOIHBIX aKIMH MPH PEOpraHu3alud B (QOpME CIUSHUS, SBIACTCS
CIIpaBeUIMBasi CTOMMOCTh KOHBEPTHPOBAaHHBIX IEHHBIX Oymar, yMHO)KEHHas Ha
ko3 urment KOHBEPTAaLUH.
* ChopaBeyIMBOM CTOMMOCTBIO AaKIUil BHOBb CO3/aHHOTO B pe3yJbTaTe
peopranuzanuu B hopMme pas3ieseHUs WIW BBIJICICHHUS aKIIMOHEPHOTO OOIIECTBa,




NPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMH B HHUX HCXOAHBIX AKLHWH, SBISETCS
CIIpaBeINBAasi CTOMMOCTh KOHBEPTUPOBAHHBIX aKLUi, JAeIeHHAs Ha KOI(DOHUIUCHT
KOHBepTauuu. B ciydae, ecnmu B pe3ynbTare pasfelieHHs WM BbIIEICHUS
co3maeTcs JABa WM Oolee aKUMOHEpHBIX oOmiecTtBa, Ha KO3(QUIHEHT
KOHBEPTAllMHM JIEUTCS  CIPAaBEIINBas CTOMMOCTh KOHBEPTHPOBAHHBIX AKIIHH,
YMEHBIICHHAs TPONOPLUHOHATGHO  JI0J€ HMMYIIECTBA  PEOPraHU30BaHHOTO
aKI[MOHEPHOro O0LIECTBA, IEPEJaHHOIO aKIIMOHEPHOMY OOLIECTBY, CO31aHHOMY B
pesysbTare pasneneHus W BBIJICJICHUSL.
* CrpaBeymBasi CTOMMOCTh aKIMH BHOBb CO3JAaHHOTO B  PE3yJIbTaTe
peopranuzanuu B QopMe BbIJIEIECHHUs] aKIHOHEPHOro oOlIecTBa, MPU3HAHHBIX B
pesyibTaTe WX pachlpeleNeHUs CpeAd AaK[HOHEPOB  PEOpPraHM30BAHHOTO
aKIIMOHEPHOTO obmiecTBa, CUUTACTCS paBHOM HYJIIO.
* CnpaBeayIMBOM CTOMMOCTBIO OOJIMTAIMii HOBOTO BBIMYCKA, INPU3HAHHBIX B
pe3yJbTaTe KOHBEPTALMM B HHUX HMCXOAHBIX OONMTaluil TpH peopraHu3anuu
SMHUTEHTa  TaKUX  OOJWrammii,  sBISETCS  CIPaBeUIMBAs  CTOMMOCTH
KOHBEPTHPOBAHHBIX OOJIUTalnii.

B ciiygyae HEBO3MOXXHOCTH HPOW3BECTH OIEHKY IO yKa3aHHBIM MOJEISM IS
OLICHKU CHpaBe[LJ’IHBOﬁ CTOUMOCTH MOXKET TaKXKXC HCIIOJIb30BaTbCA OTYET
OLICHIIIMKA.

3agosKeHHOCTD 1o caeikaM PEITO

CunpasenaunBast
CTOMMOCTH

CrpaBe/yinBasi CTOUMOCTh KPEAUTOPCKON/ IeOUTOPCKON 3a10KEHHOCTH 0 JOTOBOPaM
PEIIO omnenmnBaercs B pa3Mepe COOTBETCTBEHHO ITONyYEHHBIX/TIEPEAAHHBIX NEHEKHBIX
cpeactB no nepod yactu poroBopa PEIIO no MoMmeHTa HCHOIHEHUs BTOPOM YacTH
norosopa PEITO. Ecnu cronMocTh eHHBIX OyMmar mo BTopol dactu poroopa PEITIO
CKOPPEKTUPOBaHA HAa CyMMY BBIIUIAT JOXOAOB IO LIGHHBIM OyMaram, NepeiaHHbIM IO
noroopy PEIIO, unum cyMMy HHBIX BBIILIAT, OCYLUECTBISIEMBIX B paMKaX AOroBopa
PEIIO, To pacueT CHOpaBeIIUBOM  CTOMMOCTH  KPEIUTOPCKOM/IeOUTOPCKOM
3anopkeHHoCTH 1o noroBopy PEIIO ocymiecTBisieTcss ¢ y4€TOM COOTBETCTBYIOIIUX
BBITIJIAT.

IIponsBoanbie puHaHcoBbIe HHCTPYMeHTHI (1ajee — [IDH)

CunpasenaunBast
CTOMMOCTH

Jlyiss OUpIKEeBBIX MPOM3BOHBIX (PMHAHCOBBIX WHCTPYMEHTOB CIPaBEIJIHBAs CTOMMOCTD
OTpeIeNACTCS HAa OCHOBAaHWUM KOTHUPOBKU (IaHHBIE C OpraHM30BaHHBIX TOProm). [Ipu
3TOM HAKOIUICHHAs BapHallMOHHAs Map)ka M HAdalbHbIC PACXOJbl OTPAXKAKTCA B
JIeOUTOPCKOM 3aJOIDKEHHOCTH U 00s13aTEIhCTBAX.

s BHEOMP)KEBBIX  MAapXXHEMBIX NPOM3BOAHBIX  (PUHAHCOBBIX HHCTPYMEHTOB
CHpaBeAMBas CTOMMOCTh CKJIa[bIBAETCS M3 HAaYaJlbHBIX PacXxoJOB Ha NMPHOOpeTeHHE
I[I®U n HakomneHHON BapHallMOHHON Mapu ¢ aatel npuodbperenus [1OU. [Ipu stom
HaKOIUIEHHas BapHallMOHHAas Mapka M HaydajJbHBIE pacxXxoJbl OTpaXaloTcsi B
JIeOUTOPCKOMN 33JOJDKEHHOCTH U 00s13aTEIhCTBAX.

Jns BHEOWpHKEBBIX HEMapKHEMBIX MPOM3BOAHBIX (HUHAHCOBBIX HHCTPYMEHTOB
CHpaBeMBas CTOMMOCTH CKJIa[bIBAETCS M3 HAayalbHBIX PacXoJOB Ha NMpHOOpeTeHHE
[I®N u HauncieHHOro HakoruieHHoro aoxoza mo II®U. Ilpu 3ToM HakoruieHHas
BapHallMOHHAss Mapka W HadaJbHBIE pacXoJbl OTpaXalTca B J1eOUTOPCKOM
3aJ0JDKEHHOCTH M oOs3arenbcTBax.ClpaBeasuBas —~ CTOMMOCTh  (DPMHAHCOBBIX
MHCTPYMEHTOB 1O (BIOUEPCHBIM M  ONIMOHHBIM  JIOTOBOpaM  (KOHTPaKTam),
NpeayCMaTpHUBAIOLINX ITOCTaBKY 0a30BOr0 aKTHUBA MPU3HACTCS:




- 10 MOMCHTa IIOCTaBKH — paBHOfI CyMMC pacucToB II0 BapHaL[I/IOHHOﬁ Mapxe u
OTpaXacTCsd B COCTABC ACHCIKHOI'O OCTATKA HAa CUYCTC 6p01<epa B BUJC HECTTO-PACUYCTOB.

JAEHEXHBIE CPEJICTBA HA CHETAX, B TOM YUCIJIE
HA TPAH3UTHDIX, BAJIIOTHBIX CHETAX,
OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO /.Y. ITU®

CropaBemyiuBasi CTOMMOCTb JICHEXKHBIX CpEICTB Ha cyeTraXx, B TOM 4YHCJIE Ha
TPaH3UTHBIX, BAIIOTHBIX CU€TaX, OTKPBITBIX Ha YyIpaBisoulyo komnanuwoo /1.Y. ITUD
oIpelesIgeTCs B CyMME OCTaTKa Ha CYeTax, OTKPBITHIX HA YIPaBJISAIOLIYI0 KOMIIAHHIO
Y. IIND.

B cnyuae ecnu 3aki1r04eHO corianieHue ¢ 6aHKoM 0 MUHUMAaJIbHOM HECHM)KaeMOM
OCTaTKe JICHEKHBIX CPEICTB HAa PACUETHOM CUETE, CIIPaBeAJIUBasi CTOUMOCTD
MPOIIEHTHOTO JIOXO0/1a MO ACHEXKHBIM CPEICTBaM - MPU3HAETCS] PABHON CyMMe
HAYUCJICHHBIX TPOIEHTOB, UCXO/IS U3 CTABKH, ITPETYCMOTPEHHON TaKUM
COTJIAIlIEHUEM B COCTaBE JICOMTOPCKOMN 3aJJ0JDKCHHOCTH B CITydae, €CJIA yCIOBHS
HAYUCJICHUSI TIPOIIEHTOB MO3BOJISIIOT PACCUUTATh UX pa3Mep.

B ciydae eciam Ha OCTaTOK JIEHEXHBIX CPEACTB HA PAcCUYCTHOM cuUeTe OaHKOM

HAUUCIIAIOTCS NPOLEHTHI, P 3TOM OIPAaHMUYEHHMH Ha HCIOJIb30BAHUE JEHEXKHBIX
CPEICTB HE HAKJIAAbIBACTCS, TaKHe NPOLIEHTHl IIPU3HAIOTCI B MOMEHT HX
3auymciIeHUss OAHKOM Ha pacueTHbIH cYer.

CHpaBCI[J'II/IBaSI CTOMMOCTb aKTHBa, IPpHU BO3HUKHOBCHHHU IIPHU3HAKOB O6CCI_ICHCHI/I$I,
KOPPEKTUPYECTCA B COOTBECTCTBUU C IIOPAAKOM, YKA3aHHLIM B HpI/IJIO)KeHI/II/I 7.

JAEHEXHBIE CPEJICTBA BO BKJUIAJIAX

CHpaBC,I[J'II/IBaSI CTOMMOCTDb ICHEKHBIX CPEACTB BO BKJIaJgaX, B TECYCHHUE MaKCHMaJIbHOI'O CpOKa,
npeaAyCMOTPEHHOTO JOIOBOPOM, ONPCACIIACTCA:

- B CyMME OCTaTKa JEHEKHBIX CPEJICTB BO BKIJAJE, YBEIMYEHHOH Ha CyMMY IpOLEHTOB,
paccunTaHHbIX Ha aaty omnpeneneHuss CYA mo craBke, NperyCMOTPEHHOW IOTOBOPOM,
€CJIM CPOK MoralieHus BKJIaAa «10 BOCTpeOOBaHUSNY;

- B CYMME€ OCTaTKa IACHCKHBIX CPCACTB BO BKIIAJC, YBeHH‘IeHHOﬁ Ha CyMMY IIPpOILICHTOB,
paccunTaHHbIX Ha naTy onpexaeneHus CHA 1o craBke, IpeayCMOTPEHHOM TOTOBOPOM IS
YAEpXKaHUA JECHEXKHBIX CPEACTB BO BKJIAJE B TEYEHHE MAaKCHUMAJIbHOIO CpOKa,
MPEAYCMOTPEHHOTO IOTOBOPOM, €CJIM CPOK MoraiieHusi BKjaagaa He 6osee 365 (Tpucra
HIeCThAECAT NSATh) AHell M CTaBKa MO J0r0BOPY COOTBETCTBYET PbIHOYHOI Ha JaTy
ompeneneHust chpaBeauBod cromMocTd. (CTaBKa MpHU3HAETCS PHIHOYHOM, €cii
JIETIO3UTHBIN BKJIaJl pa3MellieH B OaHKe, KOTOPbIH BXoAWT B [lepeueHb CUCTEMHO 3HAUUMBIX
KpEIUTHBIX  OpraHu3alMi, yTBepKIeHHbIM bankom Poccunm Ha  OCHOBaHUM
MeTOJUKH, «O METOIMKE OIpEeNeNeHNs CHUCTEMHO 3HAYMMBIX KPEIUTHBIX OpPraHHU3aLUN
», U ONMyOJMKOBaHHBIA Ha caiite Banka Poccuum WWw.Cbr.ru mo cocrosiHuio Ha aaty
MEepPBOHAYAIIFHOTO TpW3HaHUSA. Vnu eciin oHa HaXOAWTCS B TMpPEIENax T'paHUI] AWAara3oHa
BOJIATUJIBHOCTH, ONPEAETIEHHOTO B cCOOTBETCTBUU ¢ [Ipuoxxenuem Neb;

- B CyMME ONpE/AEICHHON C MCIOJb30BaHHMEM METOJla MPHUBEJCHHOW CTOMMOCTH OyAyIIMX
JICHES)KHBIX TIOTOKOB C HCIIOJb30BaHWEM CTaBKU IuckoHTHpoBaHus ([Ipmioxenue 6) B
HMHBIX CJIy4asix Ha aaty onpeneneHus CHA.

B cnyuyae BHeceHMs U3MEHEHHS B YCJIOBHUS OIpENEIeHUsI CPOKa JOrOBOpa MaKCHMAaJIbHBIH
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CpPOK ONpEeneNseTcss B COOTBETCTBHM C W3MEHEHHBIM CPOKOM BKJaja, ACHCTBYIOIIMM Ha HaTy
onpeneneHusi CHA npruyem HaKOIUICHHE CPOKa BKJIAAa, HE IPOUCXOIUT.

CnpaBeuinBasi CTOMMOCTD aKTHBA, TPH BOSHUKHOBEHUH MPU3HAKOB 00ECIIEHEHUSI, KOPPEKTHPYETCS
B COOTBETCTBHU C MOPSAKOM, yKa3aHHBIM B [Ipunoxxennu 7.

JEHEXHBIE CPEJICTBA B IIYTHU

B kauecTBe eHEXHBIX CPEJCTB B ITyTH MIPU3HAIOTCS:

- IGHE)KHBIE CPEJICTBA, NIepeUrCICHHbIC Ha OPOKEPCKUiA CUET, B OTHOIIEHUN KOTOPHIX Ha JaTy
OLIEHKU HE MOJIy4€eH OT4ET OpoKepa, OATBEP K JAIOIIUH [OIYICHUE IEPEUNCICHHBIX JEHEXKHbIX
CpenCcTB OpOKEpOM;

- JICHEXXHBIE CPECTBA, IEPEUUCIICHHBIC Ha APYTOi CUYET (pacyETHBIN,

TPaH3UTHBIH, BATIOTHBIN, JETIO3UTHBIN), B OTHOLLIEHUH KOTOPBIX Ha JaTy OLICHKU HE MOJIy4eHa
BBINNCKA U3 KPETUTHON OpraHu3aliy, MOATBEpKIaroIas 3a4icieHie JeHeKHbBIX CPE/ICTB Ha
pacyETHBIN CUET-TIOTyYaTeNb.

CrpaBeasiuBasi CTOUMOCTbD ONPENENSETCSI B CYMME OCTaTKa Ha CUeTaX.

CrnpaBeayiuBasi CTOUMOCTh aKTHBA, IPH BOHUKHOBEHUU TIPU3HAKOB 00ECIICHEHHS, KOPPEKTUPYETCS
B COOTBETCTBHH C MOPSAKOM, YKa3aHHBIM B [Ipunoxxenun 7.

JAEBUTOPCKAS 3AJOJIKEHHOCTSD 110 IIPOONEHTHOMY (KYIIOHHOMY)
J0X04Y, YACTHYHOMY/ITIOJTHOMY INOI'AIIEHUIO DMUTEHTOM OCHOBHOI'O
JOJIT'A ITO JOJITOBBIM HEHHBIM BYMATI'AM

OneHka cHpaBeIMBOM  CTOMMOCTH  ACOMTOPCKOW  3aJO0JDKEHHOCTH IO
NPOLIEHTHOMY (KYHOHHOMY) [OXOAYy IO JOJrOBBIM LEHHBIM Oymaram
oIpeenseTcs B CISAYIOIEM OPsAKe:

B pasMmepe, ONpEACICHHOM Ha JaTy HACTYIUICHHsS CpOKa HCIIOJIHEHHMS
COOTBETCTBYIOIIETO 00s3aTeNbCTBAa (aTy MCTEUCHHs KYMOHHOIO IMepuoja) B
COOTBECTCTBUU C YCJIOBHAMU BBIITYCKa IIeHHOﬁ 6YMaI‘I/I, 1 UCXO0Os1 U3 KOJHNYECTBaA
[EHHBIX OyMar Ha J1aTy HaCTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl JI0
HACTYIUICHHS Haubollee paHHeH U3 1at:

- (haKTHUECKOTO MCIIOTHEHUSI SMUTEHTOM 00sI3aTENbCTBA;

- ncreuenuss 7 (Cemu) pabouymx [AHEW C JaThl HACTYIUIGHHS CpOKa
WCTIONTHEHHSI 0053aTeNbCcTBa pocCHiicKuM 3MuTeHTOM, 10 ([ecsaTun) pabounx mHei
C JarThl HACTYIUIGHHS CpOKa WCIIONHEHUS 00s3aTeNbCTBa HMHOCTPAHHBIM
SMUTEHTOM;

KymonHsI# 10X0/1, BRIPRXKEHHBIN B BATIOTE, IEPECYUTHIBACTCS B PyOIIH 110
kypcy LIb P® Ha naty pacuera CHA Ha | 1ieHHYI0 Oymary u oKpyrJsieTcs 10 8-ro
3HaKa [10CJIE 3aMsTON.

OneHka  cHpaBeUIMBOM  CTOMMOCTH  ACOMTOPCKOW  3aJ0JDKEHHOCTH IO
YaCTUYHOMY/TIOJIHOMY TOTAIIEHUIO SMUTEHTOM OCHOBHOTO JIOJra IO JIOJTOBBIM
LEHHBIM OyMaram OompeeNnseTcs B CIICAYIOIEM MOPsIKe:

B pasMmMepe, ONpCACJICHHOM Ha HAaTy HACTYIUICHHA CpOKa HCIOJHCHUA
COOTBETCTBYIOIICTO 00s13aTEbCTBA B COOTBETCTBUH C YCJIOBUSAMU BBIITYCKa




LEHHOM OyMaru, ¥ MCXOZs U3 KOJIMYECTBA ILICHHBIX OyMar Ha JaTy HACTYIUICHHS
YKa3aHHOTO CPOKa - ¢ YKa3aHHOH JaThl 10 HACTYIUICHNS HanboJjee paHHEeH U3 Jar:
J (aKTHIECKOTO NCTIOMTHEHHUSI YMUTCHTOM 00513aTENbCTBA;

. ncredenuss 7 (Cemu) pabouymx MAHEW C JaThl HACTYIDICHHS CpOKa
WCTIOJIHEHHS 00s13aTenbCcTBa poccuiickuM aMuteHToM, 10 (Hecsatn) pabounx nHei
C JarThl HACTYIUIGHHS CpOKa WCIIONHEHUS 0053aTeNbCTBa HMHOCTPAHHBIM
SMHTEHTOM;

CrpaBe/yinBasi CTOMMOCTD aKTUBA, IPH BOZHUKHOBEHHH MTPU3HAKOB 00ECIICHEHN S,
KOPPEKTHUPYETCS B COOTBETCTBUH C IOPAIKOM, YKa3aHHbIM B [Ipunoxxenuu 7.

JAEBUTOPCKAS 3AJOJDKEHHOCTD 110 BBIIVIATE IUBUJIEH/IOB 11O AKITUAM,
JOXOJA 110 JEITIO3UTAPHBIM PACIIUCKAM

OrneHka ChpaBeUIMBON CTOMMOCTH JICOUTOPCKON 3aJ0JDKEHHOCTH IO BBITUIATE
TUBUACHIIOB IO aKIHAM, JI0XOJa MO JETMO3UTAPHBIM PACIUCKaM OIpPEIeIeTCs
HCXO U3:

- KOJIMYECTBA aKIMi/JeTIO3UTAPHBIX PACIIUCOK, YYTEHHBIX Ha CUETe JIEIO
[IN® Ha naTy, HA KOTOPYIO OMPENENSIOTCS JINIA, UMEIOIIKE MTPABO Ha MOJIyYECHUE
OUBHICHIOB (10X01a) U

- OOBSBJICHHOTO pa3Mepa AMBHJICHAA (I0X0Ja), MPUXOMASAIIETOCS Ha OJHY
[EHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THMA) 3a BBIYETOM HAJOTOB U
cOOpOB B CiTy4ae, ecIii 3TO MIPUMEHAMO.

- [o dakry mocrymnenus AMBUACHIOB/IOX0A0B Ha cueta DoHIa B pazMepe
C Y4ETOM CyMMBI HaJIOTa, OTIIMYAIOIIETOCS OT paHee MPU3HAHHOTO, Y IpaBJIstoLast
KOMITaHUSI KOPPEKTHPYET pasMep KPEeAUTOPCKOH 3a10JDKEHHOCTH.

CrpaBeiiuBasi CTOUMOCTh aKTHBa, P BO3HUKHOBCHUHU MTPU3HAKOB 00CCIICHEHUS,
KOPPEKTUPYETCS B COOTBETCTBHUH C TIOPSAKOM, YKa3aHHBIM B [Ipunoxxennn 7.

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 JOXOJAM MHBECTUIIMOHHBIX ITAEB
MHA® U MAEB (AKIIAI) THOCTPAHHBIX MHBECTUIIAOHHBIX ®OHIOB, ITAU
KOTOPBIX BXOJAT B COCTAB UMYIIECTBA ITU®, ITO IOXOAAM OT JOJIEBOI'O
YYACTHUA B YCTABHOM KAIIUTAJIE

OneHka copaBelIMBONl CTOMMOCTH IEOMTOPCKOM 3aJOJDKEHHOCTH MO J10XOJaM
naes [IM® wu masm (akuusiM) MHOCTPAHHBIX WHBECTUIIMOHHBIX (OHIOB, Mad
KOTOPBIX BXOJAT B cocTaB uMyiiectsa [IND onpenensercs us:

- KOJIMYECTBA Ta€B TAEBBIX MHBECTHUIIMOHHBIX ()OHJIIOB WM TMaeB (aKIuii)
WHOCTPAHHBIX HHBECTHIIMOHHBIX (DOHJIOB, YUTCHHBIX Ha cyete jaerno [11dD;

- 00BSIBICHHOTO pa3Mepa AWBUACHAA (10X0Aa), MPUXOAALIETOCs Ha OAWH
nmaii MaeBOro WHBECTHIMOHHOTO (oHAAa wWin mail (akiui) WHOCTPAHHOTO
WHBECTUIIMOHHOTO (DOHJIA, ITal KOTOPBIX BXOJIAT B cocTaB uMytnectra [1D.

[lo dakry mocrymnienus AMBUACHAOB/I0X00B Ha cueTta DoHZa B pasmepe
C YY4ETOM CyMMBI HAJIOTa, OTJIMYAIOIIETOCs OT paHee NPU3HAHHOTO, Y IPaBIIAIOIIAs
KOMITaHUS KOPPEKTHPYET pa3Mep KpeAUTOPCKOH 3a/10JDKEHHOCTH.

OreHKa CHpaBeIUTMBON CTOMMOCTH JI€OMTOPCKOW 3aJI0JDKEHHOCTH IO
JIOXOJIaM OT JIOJIEBOTO YYaCTHsI B YCTaBHOM KaIlUTaJe ONPEACISIIOTCS B CyMMe
0OBSIBIIEHHOTO JIOXO/1a Ha JIOJIO BIIaJICHHUSI.




Ilopsinok KOpPEeKTHPOBKH
CTOMMOCTY AKTHBOB CrpaBennmuBasi CTOMMOCTE aKTHBA, TIPH BO3HUKHOBCHHUH IPU3HAKOB 00CCIICHEHMSI,
KOPPEKTUPYETCS B COOTBETCTBUHM C TIOPSAKOM, YKa3aHHBIM B [Ipunoxkenun 7.

JAEHEKHBIE CPEJACTBA, HAXOJAIIUECHA Y IPOPECCUOHAJIBHBIX
YYACTHUKOB PBIHKA IEHHBIX BYMATI

ChnpaBeliinBasi cTouMocTh | CripaBe/yinBasi CTOMMOCTh JICHEKHBIX CPEJICTB, HaXOMsANHXcs Yy Opokepa
(meOuTOpCcKON 3aIOKCHHOCTH OpoKepa II0 BO3BpaTy JCHEKHBIX CPEJICTB,
HAXOMSAIIMXCSA Ha CHCHHATbHOM OpPOKEPCKOM CYETE) OMpENeNsieTCss B CyMMe
0CTaTKa Ha CIICIIHATIBLHOM OPOKEPCKOM CYETe.

Ilopsiiok KoppekTHPOBKH | CrpaBeiBasi CTOMMOCTh aKTHBA, IPH BOZHUKHOBEHUH MPU3HAKOB 00ECIICHEHNS,
CTOMMOCTH aKTHBOB KOPPEKTHPYETCSI B COOTBETCTBUU C MOPSIKOM, YKa3aHHBIM B [Ipunoxenun 7.

3AJOJLKEHHOCTD IO CAEJIKAM C HEHHBIMU BYMAI'AMM,
3AK/IIOYEHHBIMUA HA YCJIOBUSAX T+

CunpageliinBasi CcTOUMOcTh | CripaBeiHBasi CTOMMOCTD 32/I0JDKEHHOCTH T10 C/ICIKAaM C IIEHHBIMH OyMaramu,
3aKJII0YEHHBIM Ha YCIOBHX T+, onpeznernsiercs B pa3sMepe pasHULbI MEKAY
BbIpakeHHOU B Bamtote onpeneneuust CHA I[N crnpaBeainBoi CTOUMOCTBIO
[EHHBIX OyMar, sSIBISIOUIMXCS TPEMETOM CIENIKH, 1 CYMMOM CHIEJIKH B BAITIOTE
CIENKH, IpuBeAeHHO K BatoTe onpenenenus CHA [N no kypcy BalroThl,
ycTaHoBieHHOMY B IIpaBunax onpeaenecnusa CHA. B ciydyae noja0KuTeNbHOU
Pa3HHUIIBL, C/IENKA TPU3HACTCS B COCTaBE aKTHBOB (IEOMTOPCKAs 3a/I0JDKEHHOCTD) Y
NOKyHaTens/ B COCTaBe 00s3aTeNbCTB (KPEIUTOPCKas 3a/10JKEHHOCTh) Y
MPOAaBLA, OTPULATENBHOM Pa3HULIBI — B COCTaBe 00513aTEIbCTB (KPEAUTOPCKAs
3aJI0OJDKEHHOCTH) y TTOKYIIATENsI/B COCTaBe aKTHBOB (I€OMTOPCKAS 3aI0JKEHHOCTD )
y MpoJIaBIa.

[Ipu onpenenenny cnpaBeyIMBOW CTOMMOCTH 3310JKEHHOCTH IO CAEIKaM C
o0NUranusaMy, 3aKII0UYCHHBIM Ha ycloBusx T+, cnpaBennanBas CTOUMOCTD
oOsuraiuii (makera 00JUraIuii) onpeesaeTcs Kak NPOU3BEACHUE IICHBI
o0Nuranuy, yBeJIMueHHON Ha pa3Mep KyIOHa, IO C/IEJKE B COOTBETCTBHU C
YCIIOBUSIMH CEJIKY MJIHM [IPAaBUIIaMHU OpPraHu3aTopa TOProB,

Y KOJIMYECTBA IIEHHBIX OyMar, SBISIOIINXCS TIPEIMETOM CIICITKH.

Iopsinok KoppekTHpoBKM | CripaBe/yinBas CTOMMOCTh JI€OMTOPCKOM  33/JI0JDKEHHOCTH, BO3HHUKIIEH B
CTOMMOCTH AKTHBOB pe3yibTaTe COBEPLICHMS CAEIOK C LEHHBIMM OyMaramiu, 3aKIIOUYEHHBIX Ha
ycnoBusix T+, KOppeKTHpyeTcsi B COOTBETCTBHHM C TMOPSIAKOM, YKa3aHHBIM B
[punoxenun 7, 3a UCKITIOYEHHUEM OMPIKEBBIX OIEpaIlfii B peKUMe Oe3aIpeCcHBIX
TOPIrOB.

3AJIOJIKEHHOCTD IO CAEJKAM C BAJTIOTOH, 3AKJIIOYEHHBIM HA
YCJIIOBUSAX T+ (ITPU HECOBITAAEHHUU JATBI TIOCTABKH BAJIIOTHI,
OINPEJEJIEHHOM YCJIOBUSIMH JIOTOBOPA C IATOM 3AKJIOYEHUSA JOI'OBOPA
IO NOKYIIKE/ITPOJAKE BAJIFOTHBI)

CrnpaBenyinBasi CTOoUMOCTh | CripaBeayinBasi CTOMMOCTD 33J0JDKEHHOCTH TI0 C/IETIKaM C BaJIFOTOM, 3aKITIOYEHHBIM
Ha ycioBusx T+, ompenensercs B pa3Mepe pPasHHULBI MEXKIy TEKyLeH
CIPaBEIMBOM  CTOMMOCTBIO  BaJIIOTBI, SIBIAIONIEICS MPEIMETOM  CIEJKH,
BeIpakeHHONW B BamoTe omnpenencHus CUA [IMD, u cTOMMOCTBIO BaTIOTHI,
3a()MKCUPOBAHHOW B JIOTOBOpE Ha JaTy HWCIOJNHEHHS CAEIKH, BBIPAKEHHOH B
Bamore omnpeneneHuss CYUA IIM® mno kypcy BalrOThl, YCTAaHOBJIEHHOMY B
[Ipasunax onpenenenust CHA.




B ciydae mONIOKHTENBHONW pa3HUIBI, CHEIKa IPH3HACTCS B COCTaBE AKTHBOB
(mebuTopcKast 3aJJOJDKEHHOCTD) Y TIOKYTIATeNs/ B COCTaBe 00513aTEeNBCTB
(KpemuTopcKas 33/I0JDKCHHOCTD) Y MPOJIABId, OTPHLATEIBHONW pa3HUIBI - B
cocTaBe 00513aTeNIbCTB (KPeIUTOPCKast 3a/I0JDKEHHOCTD) y  TTOKYIIATEeNsi/B  COCTAaBe
AKTHBOB (JIOUTOPCKAs 33J10JKCHHOCTD) Y MTPOJIABIIA.

CnpaBeuinBass  CTOMMOCTh  JI€OMTOPCKON — 3a/I0JDKCHHOCTH, BO3HHUKIIEH B
pe3yabTaTe COBEPIICHUs CIEIOK C BaJIOTOM, 3aKIIOYEHHBIX Ha yciuoBusax T+,
KOPPEKTHUPYETCs] B COOTBETCTBUM C MOPSAAKOM, YKa3aHHBIM B [Ipumoxxenun 7, 3a
UCKIIIOYCHHEM OWpPKEBBIX M BHEOMP)KEBBIX CIHEJOK C BAIIOTOH, B KOTOPBIX
IIPESYCMOTPEHB! CTaHAAPTHBIE YCIOBUS PAacdyeTOB, HCIIOJIB3yEeMbIE YYaCTHUKAMHU
pBIHKa B OTHOIIEHUM CAENOK «CIHOT» JJIi COOTBETCTBYIOIIMX BaJIOTHBIX Map Ha
BaJFOTHOM pbIHKE MOCKOBCKOH OUpPXKH.

IMPOYASA JEBUTOPCKASA 3AJOJI’KEHHOCTD

CHpaBeI[J'II/IBaﬂ CTOMMOCTDH Hpoqeﬁ ,Z[e6I/ITOpCKOﬁ 3a0JIDKCHHOCTH OIIPEACIIACTCA:

. B CyMMeE OCTaTKa 3aJI0JDKEHHOCTH Ha Aaty onpeneneHns CHA:

- €CJIM JOTOBOPOM HPETyCMOTPEHO MOJTHOE MOTaIlICHNE 3aJOJDKEHHOCTU B TEUCHHE
He Oonee 365 (Tpucra mecTpaecsT maTe) AHEH ¢ MOMEHTa €€ NpU3HaHWA JTUOO
BHECEHUH H3MEHEHUI B YCJIOBHS JIOTOBOPA OTHOCHTEJIBHO CPOKA IOTAleHUs
3a7I0JDKEHHOCTH JI0 HACTYIUICHUSI CPOKa TOTAIICHNS;

- JJI1 aBaHCOB, BBIJAHHBIX 3a cuer wumyniectBa I[IM®, ecnu moroBopomM
MPEAYCMOTPEHO TOJIHOE TOTAIICHUE 3aJ0JKEHHOCTH B TEUEHWE OJHOIO roja ¢
MOMEHTa €€ MpH3HaHWs IMO0O0 BHECEHWH W3MEHEHW B YCIOBHS JIOTOBOpa
OTHOCHUTEJIBHO CpOKa TMOralieHHsl 3aJ0/DKEHHOCTH [JI0 HACTYIUICHUSI CpOKa
TIOTaIIcHHS;

- s TeOUTOPCKOM 3a0JKEHHOCTH 10 HalloraMm, coopaM, MOIUTHHAM B OFOIKETHI
BCEX YPOBHEH;

- nas 1eOUTOPCKOM 3aJ0JDKEHHOCTH yHpasisiomied kommnanuu nepen 11O,
HE3aBHCUMO OT OCHOBAaHUH €€ IPU3HAHNUS;

- sl 1eOUTOPCKOM 3aJ0JKEHHOCTH, BO3ZHMKILIEH IO OTOBOPaM C ayIUTOPCKOM
OpraHu3alnuen, OIICHIIUKOM, CHENMATN3UPOBAHHBIM JIETIO3UTApUEM,
perucTparopom, ykazanHelMy B nipaBunax Y I[N D;

- sl IeOUTOPCKON 3aJ0HKEHHOCTH IO BO3MEINEHHIO CYMMbI HAJOTOB U3
oOromxera PO.

Ecnu B pesynbpraTe coBepiueHus ciaeiaok ¢ umyiiectBoMm [IM®D Bo3Hukaet
ne0uTopcKas 3aJ0JDKCHHOCTh U COIJIACHO YCJIOBHSIM CHENKH HE OIpejelieHa
KOHKpETHas JaTa €€ IIOrallleHus, HO YyKa3aH IpEleNIbHbIH CPOK, B TEYEHUE
KOTOPOTO Takasi 3aJ0JDKEHHOCTh JOJDKHA OBITH MOralieHa, TO JAJS ONpelesieHHs
CIIPaBEUIMBOM CTOMMOCTH CPOK IMOTAIIEHUS TaKOH 3a/10JKEHHOCTH MPUHUMAETCS
MaKCHMaJbHBIM B OTCYTCTBHE OOOCHOBAaHHOTO 3KCIIEPTHOTO (MOTHBHPOBAHHOTO)
CYXAEHHUs YNpaBIAIOLICH KOMaHWM 00 MHBIX CpPOKax IIOTAlICHUs] TaKOH
JneOUTOPCKON 3a0IKEeHHOCTH. Ecim yclioBHs CHOENKH HE coAepKaT KOHKPETHOMH
JIaThI MOTAIIEHHs JeOMTOPCKOM 3aJ0IKEHHOCTH M OTCYTCTBYET HPEIENIbHBIA CPOK
MOTALLEHUs, TO VIS LIeJIEH ONpEAESIEHUs] CIPAaBEAJIMBOM CTOMMOCTH TAKOU CpPOK
MOXET OBbITh YCTAaHOBJIEH Ha OCHOBaHMM OOOCHOBAaHHOTO 3KCIEPTHOTO
(MOTHBHPOBAaHHOTI'0) CYXIEHHS yIPABIAIOIIEH KOMIAHUN




-B MHBIX CJYYasiX ¢ MOMEHTa NPU3HAHUSA 0 HACTYIUICHHS CPOKAa IOJHOIO
NOralleHusl 3aJ0JKEHHOCTH B CyMMeE, OIPEAEJICHHOH C MCIIOJIb30BAHUEM
MeTo/ia TIPUBEACHHON CTOMMOCTH OyIyIIMX NeHEKHbIX MoToKOB ([Ipunoxenue 6)
Ha jaty onpeaenenus CHA

IMopsinok KOPpPeKTHPOBKH | - CrpaBeanuBasi CTOMMOCTB IIpoYeii JeOUTOPCKOM B ciryyae O()UIINaIBHOTO
CTOMMOCTY AKTHBOB OMyOJIMKOBAaHUSI COOOIIEHNsI O OaHKPOTCTBE KOHTpAareHTa KOPPEKTHPYETCS B

COOTBETCTBHHM C OPSAAKOM, YKa3aHHbIM B [Ipunoxenun 7.

- CrnpaBenyiuBasi CTOMMOCTh JCOUTOPCKOM 3a10DKEHHOCTH, BO3ZHHKILIECH B
pe3yiabTaTe CoBeplIeHHs cAenok ¢ umyuiectBoMm [IM®, no koTopblM HacTymuia
HauOojee paHHAA Jara pacdyeToB, C JaTbl HACTYIUIEHMS CpPOKa €€ IOJHOTO
MOTaIIeHUs, YCTAaHOBJIEHHOTO YCIOBUSAMH JOTOBOpAa, MpHU HAJWYUU IPHU3HAKOB
00eCIIeHeHU KOPPEKTHUPYETCS B COOTBETCTBUH C IIOPSAKOM, YKa3aHHBIM B
[Ipunoxennn 7

Kpenuropckasi 3a10,5KEeHHOCTb.

1.

CrpaBenuBOi CTOMMOCTBIO KPEAUTOPCKOM 3aJ0/HDKEHHOCTH, BO3HUKIIEH B pE3ysbTaTe
COBEpIICHHsSI CHIEJIOK, Mpu3HaeTcsa e€ (pakThueckas CTOMMOCTb, pacCUuMTaHHAs UCXOAS U3
ycinoBuil  1oroBopoB. CHpaBeMIMBOM CTOMMOCTBIO  KPEAUTOPCKOW  3aJI0JDKEHHOCTH,
BO3HUKILEH B pe3ysibTaTe pacyeToB IO MPOYHM OIepaiusM, NpusHaercs QakTudyeckas
CTOMMOCTb, PACCUMTAHHASI UCXO/IS U3 YCIOBUH JOTOBOPOB.

[IpaBunamu  ompenenenuss CYUA 1o cornacoBanuio co  Crnenuaau3upoBaHHBIM
ACIIO3UTApUCM MOT'YT OBITH nNpeaAyCMOTPCHBI ClIydan OLUCHKHU OTACIIbHBIX O6$ISaT€JIBCTB I10
JaHHBIM OTYETa OICHINMKA B CUTYallUAX, KOIJa UHBIM CIOCOOOM OIIEHHTH 005S3aTelIbCTBO
HC NPCACTABIIACTCA BO3MOKHBIM.




Mpnioxenne Ne3.

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

1. Pe3eps Ha BbIIUIATY BO3HAarpaxiaeHus QOpMupyercss OTACIbHO B 4YacTH pe3epBa HA BHILIATY
BO3HArpa)IeHUs YIPABISAIOLUIEH KOMIIAHUM U B YaCTH pe3epBa Ha BBIIIATY COBOKYIHOI'O BO3HATpa)KJICHHS
CHECLUAIN3UPOBAHHOMY  JICTIO3UTApUIO, AayAMTOPCKOW OpraHu3aluy, OLCHINMKY ¢(oHma u  Jjuimy,
OCYILECTBIIIOIIEMY BEICHHE PeecTpa BiaJelbleB HHBECTUIIMOHHbIX NTaeB (HOHIA.

2. PesepB Ha BBIIUIATY BO3HATrpaKICHUH HAYMCIAETCS M OTpaxkaeTcs B cocraBe oOszartenscTB PonHma B
TE€YEeHHE OTYETHOTO ToJla ¢ Hamboiee MO3AHEH W3 ABYX JAaT — JaThl Hayala KaJleHAApHOTO TO/a WM AaThl
3aBepiIeHus (OKOHYaHUS) (POPMHUPOBAHUS - JIO:

e  JaThl OKOHYAHHA KaJeHIApHOTO T0/1a;

e  /1aThl BO3HMKHOBEHHUS OCHOBaHMs AJs mpekpameHus DoHpa (BKIOYMTENHHO) B YacTH pe3epBa Ha
BBIIJIATY BO3HATPAXKICHUS yNIPABIAIOICH KOMIIAHNY;

e gaubonee MO3AHEH M3 ABYX AAT MPH MPEKPALCHUHU - AaThl OKOHYaHMS NpueMa TpeOOBaHUIl KpeIuTopoB
@oHJa WM 10 JaThl OKOHYAHUS Peanu3aluu Bcero umyiiectsa B @oH/e.

3. PesepB Ha BBHIIIATy BO3HATPaXKICHHWN HAYUCISETCS HAPACTAIOIIUM HTOTOM M OTPa)KaeTcsi B COCTaBe
o0s3arenscTe DoHmA B TeUeHHE KAICHIAPHOTO To/1a Ha KaXIyro Aary onpeneneans CUA, mpenycMOTpeHHYIO
HACTOAIIMMU IIpaBHUJIaMU.

4. PesepB Ha BbIIJIATy BO3HAarpakKICHUI, B Cly4yae, €CIM pa3Mep TAaKUX BO3HATPAKACHUH ONpenessieTcs
WCXOJS U3 CpenHerofoBoii crommocty 9ncThix akTuBoB (CI'CYA), paccunThiBaeTcsl B CIEAYIOUIEM TOPSIKE
KaKJIBII B CBOEH YacTH:

e  Ha mepBEIii pabounii 1eHs otdeTHOTO rona(dopmyma A):

rac:

S, o .
'- CymMMa Ha4MCJICHHS pe3€pBa Ha IICPBBLIU pa60q1/m JAC€Hb OTYCTHOI'O roaa,

D - KOJINYECCTBO pa6ormx ,I[Heﬁ B TCKYIIEM KaJICHAAPHOM IOy,

C‘(L41pa(3'~l

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

KOTOPBIN HAYKCIISIETCS PE3epB |, ONPEIENICHHAst ¢ TOYHOCTBIO 10 2 — X 3HAKOB MOCJIE 3aMsToii 1o Gopmyie:

Axmusvy — Kmy,

X + X
(1+ yl(l’lD npn)

C qupacu —

AKmuGbll- pacuceTHas BCIMYMHA aKTUBOB, BKJIKOYasd ,I[C6I/ITOpCKy10 3aJ0JDKECHHOCTh Ha HepBLIﬁ pa6oqnﬁ JCHb

OTYETHOrO Toja. J|eOMTOPCKYIO0 3aJ0/DKEHHOCTh Ha IMEpBbId PaboOuyuil JIeHb OTYETHOrO roja HEOOXOIUMO
YUHUTHIBaTh O HAYMCIICHHS BO3HATPAXKICHHUH W pe3epBa Ha BBHILJIATY BO3HATPAXKACHHSA 33 TEPBBIM paboumit
JIeHb OTYETHOTO Troza. B ciydae omarel B nepBblid pabouuiil AeHb OTYETHOIO rofia YIPAaBIISIIOLEH KOMIIaHueH
n3 [IM® Bo3HarpaxkJeHWd, HAYUCICHHBIX B IEPBBI pa0ouMii JeHb OTYETHOTO T0Ja, HEOOXOIMMO NpH
OTIpE/IETICHNH PACUYETHOIN BEIMYMHBI AKTHBOB Ha MEPBBIN pabodnil 1€Hb OTYETHOTO TOAA YBEIUYUTH CYMMY
AKTUBOB HAa CyMMY YIUIau€HHBIX BO3HArpaXXJI€HUH B MEPBBIA pabounii 1€Hb OTYETHOTO TO/a.



Km, - BennmunHa KpeaMTOPCKOH 3aJO/DKEHHOCTH 0e3 ydeTa HAuYHCICHHBIX BO3HAIPAXKICHWH Ha IIepBbIil
pabounii JeHH OTYSTHOTO TOIA.

X - IPOLICHTHAsI CTaBKa, COOTBCTCTBYHOLIAS:

Xykn - pasMep BO3HArpakKIeHHs yTpamJsSroLIel KoMrmanui otHocutebHo CI'CUA, ycTaHOBIEHHbI mpaBwiamu J1Y
[TU® (B nomsix), AEHCTBYIOLLIMIA Ha MIEPBbIA paboumii JeH OTYETHOTO TOJIa;

ann - COBOKYITHBI pasMep BO3HAIPAXKICHUN CICLUATM3UPOBAHHOMY JETIO3UTAPUIO, AyIUTOPCKOM OpraHHM3aliy,

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/

Xn - KaKJas MPOLCHTHAs CTaBKa, JIeHCTBOBABIIIAS HA HCpBI:Iﬁ pa60111/n71 JCHb OTYCTHOI'O roJa

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

D

pacu

Oxkpyrrenne npu pacuete S; u CYA " npoussomTes Ha K&kKIOM JEHCTBAM 110 2-X 3HAKOB TOCTIE 3ATISITOM.

e Ha apyrue nHU onpenenerns CHA (3a HCKIIFOYeHHEM TIEpBOTO pabodero AHs oT4eTHOTo roaa) (Popmyna

b):
d-1 N
(CUA™ +3.CU4) D (xT,) L
S- — t=1 * n=l _ S
' D T, o
rae:

k — TTopsAKOBBIH HOMEp KaKJ0r0 HAYMCIICHUS pe3epBa B OTYECTHOM IOy, IPUHUMAIOIINI 3HaYeHust OT 1 J10 I.
k=i — mopstikoBEIil HOMEp MoceIHero (TEKYINETr0) HAUYMCICHHS Pe3epBa;
S, - CyMMa KaK710r0 MpOU3BEICHHOTO B TEKYIIIEM OTYETHOM T'OJly HAYKCIICHHS PE3epBa;

S, - cymMMa ouepeiHOro (TeKyILEero) Ha9KCIIEHHUs! pe3epBa B TEKYIIEM OTUETHOM TOJLY;
D - xomruecTBo pabovmx JTHEW B TEKYILIEM KAJICHIAPHOM TOTY;

T, - xomruecTBO pabOYMX JHEH INeproza, ONPEeJeIeHHOro ¢ Havyala TEKYIIEero OTYETHOrO rojia Jo (BKIFOYAs) JaThl

HAYKCIICHMS pe3epBa S, ;

t — TlopsnxoBblii HOMep pabodero IHS, NPHHAIEKAIIEr0 NEPHORY, 3a KOTOpbIA ompeneneno 71,

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

CYA, - cTonMOoCTb YHCTBIX aKTHBOB 10 COCTOSIHUIO Ha KOHELl KaKI0ro pabodero /s t, 3a nckmodenuem qus d. Eciu Ha

pabounit nenb t CYA He ompeneneHa, oHa mpuamMactcst paBaor CUA 3a mpemiecTByrommiA a0 { paboumii eHb
TEKYILIEr0 OTYETHOTO TOJ1a.



CYA " - pacuernas (mpomesxytouHast) Bemmunza CYA Ha aty d, B KOTOPOI HAYNCISIETCS pe3epB S, , OIPEIETICHHA C
TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3AILITON 10 (hopMyIIe:

N N
Z (xyknTn ) Z (‘xnpnTn )
+ =1

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

D

AKnuevl § - pacyeTHasl BeJIMYMHA aKTHBOB, BKIIFOYas 1eOMTOPCKYIO 3aJ0JDKCHHOCTh Ha naty d. Jleburopckyro

3aI0JDKEHHOCTh Ha naty d HEOOXOJMMO YYUTHIBATh 0 HAYMCICHUS BO3HATPAKACHHUN M pe3epBa Ha BBIILIATY
BO3HarpaxaeHus 3a aaty d. B ciaydae onnatel B qaty d ynpasnstomnieid komnanueid u3 [IM® Bo3HarpakaeHui,
HAYHCIICHHBIX B AaTy d, HEOOXOAMMO TPH ONPEICIICHUH PACUSTHOI BEIMYMHBI aKTHBOB Ha JaTy d yBEIHYUTH
CYyMMy aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpaXJICHUii B naty d.

Kmd - BeJMYHMHA KPEIUTOPCKOW 3aJ0JDKEHHOCTH 0e3 ydueTa HAYMCICHHBIX BO3HArpakJaeHuil Ha maty d,

BKJIIOYAsi OCTATOK pe3epBa Ha BBIILIATY BO3HAarpakaeHus Ha gaty d-1, raed-1 —mpenmiectByrommuii pabounii
e ngare d.

i-1

z S, - obmas cymMMa pe3epBOB Ha BBIIIATy BO3HArPaKJIEHHUs, HAYMCIEHHBIX C Havaja roja ao aatsl d.
k=1

X - IPOLICHTHAS CTaBKa, COOTBETCTBYIOLLIAS:

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

[T (B osix), AeHCTBYFONMIN B TeyeHue nepuoya 7 ;

ann - COBOKYIHBII pa3Mep BO3HATPKICHWH CIHELMATM3UPOBAHHOMY ICMO3WTApUIO, AyIUTOPCKOM OpraHu3alyy,

OIICHIIMKY (POHIA, W IMILy, OCYIISCTBIIONIEMY BEICHHE pEecTpa BIAJIENbIICB WHBECTHIMOHHBIX maeB [ID,
otHocutenbHo CI'CUA, yeraHoBienHsIi rpasriamu 1Y TTA® (B 1oisix), IeHCTBYONIHMIA B TeUeHHE Tieproza 1 i

N — KOJI-BO CTaBOK, J€MCTBOBABIINX B OTYETHOMY TO/Y;

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

T, - xommuecTBO pabounx JHEl meprona, B KOTOPOM JeiCTBOBaNa CTaBKa X,, NPUHAUIeKallee nepuoday 1, rae

T=3T,.
n=1
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3HaueHusa

OKPYTJISIOTCS.

CHA

S, .
OprrJ’IeHI/IC IIpu pacucTe 'u MPOU3BOAUTCA HA KAKAOM JCUCTBUU 10 2-x

3HAKOB MOCJIE 3aMSITOM.

5. Ecmm B IIJ1Y pa3mep Bo3HarpaxaeHus yKa3aH Kak B MPOIICHTHOM TaK U B (PUKCUPOBAHHOM
py0JIeBOM BBIpaXKEHUH, TO PE3EPB PACCUUTHIBACTCS TI0 (hopMyIIe:
R=R1+V,
rae:
R - pa3mep pesepBa k HauuciIeHHIO Ha qaTy onpeaeneHus CUA;
R1- pa3mep pe3epBa B IPOLIEHTHOM BBIPAKEHHUH, ONpeesieHHbIH 110 popmyne b m.4
HacTosuero [punoxenus Ne3;
V - pukcupoBaHHas CyMMa BO3HArpaxJaCHHUS.
6. Ecnu cornacuo [11Y Bo3HarpaxieHue yaep:kuBaetcsi B GPUKCUPOBAHHOM/PAcYETHOM BBIPaKEHHUH, TO
pe3epB HauucisAeTcs B pa3Mepe ykazaHHou B IIJ[Y cyMMbl Bo3HarpaXxA€Hus 3a KaJleHAapHbIM MECHILI.

7. Pasmep cQopMUpOBaHHOrO 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 wucnonb30BaHHBI B TEYEHHE OTYETHOIO Troja pe3epB Ha BHILIATY BO3HATPAKICHHS MOJJICKUT
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,

IHEPEYEHDB JOCTYIIHBIX U HABJIIOJAEMbIX BUPKXEBBIX IIJIOIAIOK

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




IMpuioxenne 5

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

Ecnu vy B ouH 13 30 TOProBuIxX AHEH, NPEALIECTBYIOIIUX JaTe OLIEHKHU, He ObUIN 1OCTYIIHbI
TaHHbIe YPOBHS 2, TO CIIPAaBEINBAsi CTOMMOCTD OOJUTAIIUH OIPEACISeTCS IyTEM TUCKOHTUPOBAHHMS
CTOMMOCTH OyyIIMX KYyIIOHHBIX IUIATEXEH, a Takoke HOMUHAJIA 110 CTaBKaM KPUBOM 0€3pHCKOBBIX
JNOXOAHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIPEN;

A CF

PtO=> ——— -
' (1+ri + CrSpread )’
Pwo — CIpaBeUINBasi CTOUMOCTb OOJIMTalluH;
| — IOPSAKOBBI HOMEp ACHEKHOTO ITOTOKA;
CFi  —i-blil JEeHEXKHBIN TIOTOK 110 O0JIHUranuy — Oy Iylne ISHeKHbIC TOTOKH 110 00IMranuy (BKIHOYast

KYTIOHHBIE BBIIIJIATHl, aMOPTU3AI[MOHHBIE IJIATEKH, U MOTAlICHHE OCTATOYHON HOMUHATBHON
CTOMMOCTH) C JIaThl ONIPEICIICHUS CITPABEIIIMBON CTOMMOCTH (HE BKIIFOUAsT) IO 1aThl OQepTHI (eCiu
odepra npeaycMOTpeHa yCIOBUSIMH BBIITYCKa OOJIHUrauu), 1100 1aThl MOJIHOTO MOTalleHus,
MPETyCMOTPEHHOTO YCIOBUAMHE BBITyCKa (€ciu oepTa He IPeIyCMOTPEHA).

ri — CTaBKa KpUBO OecKynoHHOM noxonHocTtu peinka OP3 (G-kpuBasi), COOTBETCTBYIONIAs J1aTe
BBIIIJIATHI i-T'O JIGHE)KHOTO MOTOKA, myonuKyemast bankom Poccun 1 MockoBckoit bupikeid;

CrSpread — kpeIuTHBIH cripe; 0OJMIallHOHHOTO HHAEKCA (pacueT MPUBEIEH HIDKE);

ti- — CpoK 10 BBITLIATHI i-I'0 JCHEKHOTO IMOTOKA B roj1aX (B KauecTBe 0a3bl pacyeTa UCIONIb3yeTcst 365
JTHEH )

B cnyuae, ecnu kakoil-nmu0o BBIMTYCK 00HUTanuii OblI peCTPYKTYPU3UPOBAH, TO MOJTYyUYEHHOE

3HAYEHHE JI0 IaThl BHITUIATHI IEPBOTO KYIIOHA C MOMEHTA PEOpraHu3alui KOPPEKTUPYETCs Ha
KO3 (HHUIIMEHT, paBHBI MaKCUMAaJIbHOU BEPOSITHOCTH JIe()0JiTa Ha TOPU30HTE | TO/ 110 CTAaTUCTUKE
MEXIYHAPOAHOTO PEUTUHIOBOTO areHTCTBa «S&P» 1o KoMIaHusM ¢ npeAieONTHBIM PEHTHHTOM B
cocrase 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 YYHUTBIBATh MPEMUIO 332 CyOOpAMHUPOBAHHOCTH. [lopsaaok pacueTa nmpemMHM TOJKEH OBITH
onucad B [IpaBunax onpenenennus CHA.

CrpaBe/uinBasi CTOMMOCTb OOJTUTAINi, TOJTy4YeHHas B pe3yJibTaTe JAaHHOTO METO/A pacyera,
OKPYIJISIETCS A0 JBYX 3HAKOB IIOCJIE 3aITOM, C IPUMEHEHUEM MPABWII MATEMATHYECKOTO OKPYTJICHHUS.

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

peiiTHHra y BBIMYCKa JIOJITOBOM ILIEHHOM Oymaru , a B cily4yae €ro OTCyTCTBHSI — CHadajla pelTHUHra
SMHUTEHTa, a B CIy4ae €ro OTCYTCTBUS PEUTHHI MOpyduTess (rapaHTa) AOJITOBOM LieHHOW Oymary,
J0NTOBasi IleHHas Oymara MO)KeT OBbITh OTHECEHa K OJHOM M3 4YeThIpexX peWTHHroBbiXx rpynm. [lpu
HINYMHM HECKOJBbKUX PEHTHHIOB, BBIOMpaeTcs HauOoJiee aKTyajdbHBbIM Ha JaTy OLIEHKU KPEIUTHBIH
peiituHr. Ecnu mopy4uTensCcTBO MO BBITYCKY JOJTOBOM IIeHHONW Oymarum oOecriedrBaeT HCIOJIHEHHE
00513aTeNbCTB B MOJHOM 00BbEME M (WJIM) rapaHTHs BblJlaHA HAa CyMMY HOMHHAJIBHOW CTOMMOCTH M
MIPOLIEHTOB IO TaKUM JIOJITOBBIM LIEHHBIM Oymaram, TO BblOMpaeTcs HauOoJyiee aKTyalbHbIH Ha Jary
OLIEHKU KpPEIUTHBIA PEUTHHT BBITyCKa JOJITOBON IIEHHOM OyMaru u nmopyuduTens (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), “rjlf‘:; ’ Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunronas
A(RU) ruA+ Ba2 BB BB rpynma I1
ruA,
A-(RU), ruA-, Ba3 BB- BB-
BBB+(RU) (UBBB+
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
PeiiTunrosas
BB+(RU) “rfBBBB: B2 B B rpymma III
BB(RU) ruBB B3 B- B-
Bonee Hu3knil peUTHHT / PENTUHT OTCYTCTBYET Peiirunrosas
p p YTCTBY rpynmna IV

KpenuTHblil cripes] U1l peMTHHTOBBIX IPYII PACCUUTHIBACTCS HA J1aTy ONpeeNeHHs CIpaBeaInBON
CTOMMOCTH, Ha OCHOBAaHUMU JaHHBIX OOJUTaLlMOHHBIX MHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» IO MTOraM KakKJoro ToproBoro AHs. Ilpu BbUMCIEHMM KpEAWTHOTO CHpeda Ha JaTy
OIIpEJICJIEHUs] CIPABEAINBON CTOMMOCTH HUCHOJIB3YETCSl MEIUAHHOE 3HAY€HHE KPEIUTHOrO CIpena 3a
nocseanue 20 TOproBuIX JHEN BKIKOYAsl 1Ty ONPEIEIICHUS CIIPABEIIMBON CTOMMOCTH.

Jia  pacdyera 3HadeHHs KpPEAMTHOIO CIpena
WCIONB3YIOTCS  3HAUYEHHUS JIOXOJHOCTH CIEIYIOIIUX HHJEKCOB
PacCKpbhIBA€MBIX 110 UTOTAM Ka)KJI0T0 TOPTOBOTO JHS:

COOTBETCTBYIOIIEH PEUTHHIOBOM  I'PYIIIBI
I[TAO «MockoBckass Oupxkay,

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

e Peiitunrosas rpymnmna I - Maaekc kopriopatiBHbIX obauranuii (1-3 roaa, peiituar > BBB-),
Tuxep - RUCBICPBBB3Y;



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

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

e PeiitunroBas rpynmna IV - BwiOmpaercs MHaekc B 3aBHCHMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B
KOTOPBIH BXOIUT J0JTOBasi LeHHas Oymara: WMHAEKC KOTHPOBAIBHBIX JHCTOB (KOTHPOBAJIBHBIN
ypoBeHb 2) win MHIeKe KOTUPOBAIbHBIX JIUCTOB (KOTUPOBAIBHBIA YPOBEHB 3),

Tuxep - RUCBICPL2
Tukep -RUCBICPLS.

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

Peiitunrosas rpynna I:

PaccuuTsiBaeTCsl KpeOUTHBIM crpel Spr; 3a Kaxapld u3 20 NOCIEOHHX TOPrOBBIX JHEH,
IpeALIECTBYOMINX JaTe ONpEEIeH 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 U3 HOIy4eHHOro psina Sp ;). Ilpu pacdere 3Ha4YeHUS MEAMAHHOIO KPEAUTHOIO CIpera

IIPOMEXKYTOUHbIE OKPYIJIEHHS 3HAYEHUH Sp r; HE MPOU3BOIATCS, PE3yJbTaT pacdyera OKpPYIJISeTCs 110
IIpaBWJIaM MaTEMaTHYECKOT0 OKPYTJIEHUS! C TOYHOCTBIO /10 2 3HAKOB I10CJIE 3aIATOM.

Peiitunrosas rpynna II

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

NpeAIICCTBYIOIHNX AATC OIIPCACICHUA CHp&BCI[J'IHBOfI 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
IHeH (MenuaHa U3 MOJYyYeHHOro psaja Sg r ;). [Ipu pacuere 3HaueHHs] MEAMAHHOTO KPEAUTHOIO CIIpesia

IIPOMEXYTOUHBIE OKPYIJIEHUS 3HAUYEHUHN Sp r ;; HE MPOU3BOAATCA, PE3yNbTaT pacdyeTa OKpYIJISIETCs 110
IpaBWJIaM MaTeMaTHYECKOT0 OKPYTJIEHHUS! C TOYHOCTBIO /10 2 3HAKOB I1OCJIE 3aIATOM.

Peiitunrosas rpynna III

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

NpeAIICCTBYIOIHNX JATC OIIPCACICHUA CHpaBCHHHBOﬁ 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
IHeH (MeauaHa U3 IOJy4YeHHOTo psafa 5S¢ r ;). [lpu pacuere 3HaueHHs MEIUAHHOTO KPETUTHOTO CIIpesia
MIPOMEXKYTOUHBIC OKPYTJICHUSI 3HAUCHUHN Sp  ;;; HE MPOU3BOJAATCS, PE3yJIbTaT pacuera OKPYTIsSeTcs Mo

IIpaBrUjIaM MaTEMATHYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB ITOCJIE 3aIISITOM.

Peiitunrosas rpynna IV

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

NpeAMICCTBYIOIHNX 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 «MockoBckasi Oupxka». @opmyna 2 UCHOJB3YETCS JJIS JOJTOBBIX IIEHHBIX Oymar BXOJSIIUX B
KOTUPOBaJbHBINA ypoBeHb 2 [TAO «MockoBckas dupxay.

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

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

IIPOMEXKYTOUHbIE OKPYTJICHUS 3HAYEHUH Sp r ;i HE MPOU3BOJAATCS, PE3YJIbTAT pacdyeTa OKPYIJISIETCs 110

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

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

Lennsie Oymaru
WHOCTPAHHBIX 3MHUTEHTOB
(B TOM qucie

JACTIO3UTAPHBIC PACIIMCKU,

Juas oymar ¢ xpanenuem B HP/I u ne uyepe3 HP/I:

1) IeHa (cTouMOoCTB) orpeieNIeHHAs c WCTIOJIb30BaHUEM

Ha0JII0/TaEMBIX/TIOJTBEPK IAEMbIX KOTHPOBOK, MPEIOCTaBIEHHBIX

IOCHHBIX 6YMaF HpO(l)GCCI/IOHaIILHBIMI/I YJaCTHUKaMM pPbIHKA [CHHBIX 6YMal", Ha OCHOBaHHH
HWHOCTPAHHBIX MOTHUBUPOBAHHOTO  CYXJCHUSA praBJ’ISIIOH.IefI KOMIIaHHUHA (B TOM 4YHCIIE O
NHBCCTHIIMOHHBIX CITOCOOHOCTH pCaIn30BaTh aKTUB TaAKUM JII/IIIaM), B TCUCHHUEC CPOKa, YCTAaHOBJICHHOT'O
(I)OHI[OB) HpO(l). YYaCTHUKOM JIsI BO3MOZKHOI'O COBCPHICHUSA CACIIKU I10 Hpe}:[OCTaBJ'IeHHOfI

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) oOIpenelicHHAs Ha OCHOBAaHWHM OT4YeTa OICHIIHMKA™,
CIydyae IIOATBEPKIACHUS HEBO3MOXXHOCTH PACIIOPSIKATHCS AKTHUBOM W HATAYUS
00CTOSATEIBCTB, CBHICTEIHCTBYIOIIMX O HEBO3MOXKHOCTH OCYIIECTBUTH HAICKHYIO
OIICHKY aKTHBa B COOTBeTCcTBUU ¢ DenepanbHbiM 3akoHOM N-135 "OO0 omeHOYHOM
nestenpHOCTH" 0T 29.07.1998 rona).




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 ciydae MpeACTOSNICH PETOMUIIMIISIINE IMATEHTA (IMUTEHTA MPEACTABISIEMOTO
AKTUBA IO JICTIO3UTAPHON PACIIMCKE) WM B CBSI3U C MPEACTOSIIUM MPHOOPETCHUEM
LIEHHBIX OyMar WHOCTPAHHOTO SMHUTCHTA C OJIHOBPEMEHHOW NPOMAXKEH aKIIHid
POCCUICKOTO SMHUTEHTa WM MEXIyHAPOJAHOW KOMIIAHWH, JUIS ONpEIeIICHUS
CTPaBEJIMBOM CTOMMOCTH aKIUii WHOCTPAHHBIX SMHUTEHTOB M JICTIO3UTAPHBIX
PACIUCOK, HAYWHAS CO JIHS, CIISAYIOUIETO 3a MOCICIHUM TOPTOBBIM JTHEM, B KOTOPOM
MPUHUMAJIICH 3a55BKH HA 3aKJIIOYCHUE C/ICIOK C aKIUSIMH HHOCTPAHHOTO SMHUTEHTA
WM JICTIO3UTAPHBIMH PACITUCKAMHU B PEXKUME TOPTroB «PeknM 0CHOBHBIX TOproB T-+»
JOTMyCTHMO ~ UCHOJb30Bath Moaeab CAPM  mo aHamormm ¢ MOPSIKOM,
YCTaHOBJICHHBIM ISl ONPECIICHUS CIpaBeIMBONd cromMocTH no monenu CAPM
Ak POCCHUHCKUX SMHUTCHTOB (2 yYpOBEHB) M aKIHH WHOCTPAHHBIX 3MHTCHTOB, B
TOM 4YHClIe TmaeB (akiui) WHOCTPAHHBIX WHBECTUIMOHHBIX (DOHIOB, aKIUi
MEXIYHAPOJHBIX KOMIIAHMA M JCMO3UTAPHBIX PACHHMCOK, C YYETOM CIICIYIOIIUX
0COOCHHOCTEH:

- monennb CAPM MOXeT MPUMEHSATHCS B OTCYTCTBHE HAOIIOJaeMOM IEHBI IIEPBOTO
YPOBHSI JI0 HACTYIUIEHHs Hanbosiee paHHEel n3 1aT:

- Jarel TpeKpalleHWs TpU3HAHUSA AaKOUH HMHOCTPAHHOTO OJMHTEHTa WIH
JIETIO3UTApHBIX PaclHCOK, HO HE MO37Hee JaThl 3auMcieHus Ha cueT aerno YK V.
[MN® pa3MerieHHBIX HEHHBIX OyMar (3a HCKIIOUYEHHEM Clydas, OIHCAHHOTO B
noamnyHkre 4.1);

- Jartbl, C KOTOPOHM JOCTYNHBI BCE KOIBl PAacyeTOB, pa3peLICHHBIC IS
COOTBETCTBYIOIIETO THIA IEHHBIX OyMar, Py 3aKJII0UYEHUH CICIOK B PEXKUME TOPTOB
«PexuM ocHOBHBIX TOproB T+» (B 3TOM cily4ae CIpaBeINBas CTOMMOCTh IIEHHBIX
Oymar ormpeznensercss B COOTBETCTBUM C OOLIMM MOPSIKOM, YCTaHOBJIEHHBIM B
[IpaBunax onpenenenuss CHA);

- JIaThl TpPEKpaIleHHs TOProB, B CIy4yac MPHUHATHS OpPraHU3aTOPOM TOPTOBIIH
peleHus 00 UCKITFOUSHUH [IEHHBIX OyMar U3 CIHCKa IIEHHBIX OyMar, JOMyIIeHHbBIX K
TOopram, U (WJM) B ciiydae NPUHATHS PEIISHUS O MPEKPAIEHNH TOPTOB, a TAKXXE €CITH
TOPrM TPEKpaIleHbl B COOTBETCTBUM C TPAaBWIAMH IPOBENCHUS JIUCTHHIA
OpraHu3aTopa TOPrOBJIM O€3 NPUHSTHS PELICHHUs O MPEKPAILIEHIH TOPrOB;

- Bera-koadpuirieHT paccuuThIBacTCS M0 COCTOSIHUIO Ha [ToceHUN TOProBbIN JAeHb
B pPEXHUME OCHOBHBIX TOproB T+, paccuuraHHoe 3HauyeHHe bera-kordduimeHta
(ukcupyeTcsi U MPUMEHSETCS B TE€UEHHE BCETO CPOKa OIMpPEENICHUs CIIPaBeINBON
CTOMMOCTH aKIM HWHOCTPAaHHOTO 3MHUTEHTAa WM JEMO3UTAPHBIX pPACIUCOK B
COOTBETCTBUH C HACTOSALIUM MOPSAIKOM;

- s pacuera bera-koadduimenta ucmonb3yroTcss 3HAUCHHS IEHBI 3aKPBITHS U
pBIHOYHOTO WHAMKaTopa (OeHumapka) 3a mociegHue 128 TOpProBeIX JHEH,
npenuecTsyromux IlocineqHeMy TOproBoMy JHIO B peKHME OCHOBHBIX TOpros T+
(Bxmrouast [locineqauii TOProBelid A€HB B PEKMME OCHOBHBIX TOproB T+);

-i=1...N, ToproBeie 1HH, npeauecTBytomnue [locneaqHeMy TOproBoMy JHIO B peKUME
ocHOBHBIX ToproB T+ (Bkimrouas IlociemHuil TOProBeIi JI€Hb B PEKMME OCHOBHBIX




ToproB T+), ansg pacuera [HOXOOHOCTH akTHBa M PBHIHOYHOTO HWHAWKATOPA
(OeHuMapka) UCTIOIB3YIOTCSA 3HAUEHUSI LIEHBI 3aKPBITUSI U PHIHOYHOTO MHIMKATOpa 32
nocneauue 128 Toproeeix AHEH, npeamecTByroumx [locieqHeMy TopropoMy AHIO B
pekuMme OocHOBHBIX ToproB T+ (Bkirouas [locinemuuii TOProBeId IEHH B PEKUME
OCHOBHBIX TOproB T+);

- IpH OTCYTCTBHM IICHBI 3aKpBITHS, OTBEYAIONICH YCIOBUSIM, YCTAHOBJICHHBIM
IIpaBunamu ompenencuuss CUA, B Kakoi-muOO TOProBeIii NIeHb B mepuome 128
TOPTOBBIX JIHEH, mpeamecTByomux l[locieqHeMy TOProBOMy [HIO B PEXKHME
OCHOBHBIX TOproB T+ (Bxirouas Ilocnemuuii TOProBelid JCH B PEKUME OCHOBHBIX
toproB T+), mHbOpMammsi O 3HAYCHWH PHIHOYHOTO HHAWKaTopa (OeHUMapka) U
0E3pUCKOBOI CTaBKH 33 3TOT TOPTOBBII JICHb B MOJICTIH HE YUIUTHIBACTCS;

- NpU HAJIMYUU LEHBl 3aKpbITHS, OTBEYAIONIEH YCIOBHSM, YCTaHOBJIEHHBIM
[IpaBunamu omnpenenenns CUA, n oTCyTCTBMM 3HAY€HMsS PBIHOYHOTO MHIUKATOpa
(beHumapka) B KakOW-THOO TOPTOBBIA JE€Hb B TMepuoae 128 TOProBBIX THEH,
npenniecTByromux IlocneqHeMy TOproBoMy JHIO B pEKHME OCHOBHBIX TOpros T+
(Bxmtouas [locnenHuil TOProBelit JeHb B peXXUMe OCHOBHBIX TOproB T+), 3HaueHHE
PBIHOYHOTO MHAMKATOpa (OeHYMapKa) 3a 3TOT TOPTOBbIN JCHb MPUHUMAETCS PABHBIM
MOCJIEIHEMY U3BECTHOMY;

41) B TOoM ciydae ecod IeHHBIE OyMard pPOCCHHCKOTO 5SMHTEHTa WIH
MEXIyHAPOJIHONW KOMITAHHH, TOJYYEHHBIE B CBS3U C PECIOMUIIWIIIINCH IMUTEHTA,
ObuTH 3aunciieHsl Ha cueT aeno YK JI.Y. [TU® no naTel, ¢ KOTOPOH CTalu JOCTYITHBI
BCE KOJIBI PacyueTOB, pa3pelieHHbIE I COOTBETCTBYIOIIETO THIA IIEHHBIX OyMar,
TIPH 3aKJIIOYCHHH CIEIOK B PEKHME TOProB «PeXMM OCHOBHBIX TOProB T-+», mis
OTpeICTICHHSI CIIPABEJIMBOM CTOMMOCTH TIOJYYCHHBIX IIEHHBIX OyMar pOCCHICKOTO
SMUTEHTA WM MEXIYHAPOJHOM KOMIAHUM AOMYCTUMO MpUMEHATh Moaenb CAPM,
€CIM KOJMYECTBO IIEHHBIX OyMar, BeIMYMHA KaluTalla, aKTHBBI M 00S3aTelbhCTBa
POCCHICKOTO YMUTEHTA WJIN MEKTyHAPOTHON KOMITAHUW OCTAIMCH SKBUBAJICHTHBIMHU
OTHOCUTEIHFHO COOTBETCTBYIOIIMX TIIOKa3aTeliel WHOCTPAHHOTO OMUTEHTa U
omyOnuKkoBaHa wWH(pOpManMs O JaTe Hadaia TOProB IIEHHBIMA OyMaramu
POCCHICKOTO SMUTEHTA WIA MEXTyHAPOIHOW KOMIIAaHHH.

Obnuranus BHEIITHUX
OOJIMTaIlMOHHBIX 3aiiMOB
Poccuiickoit ®@enepannu;
Honrosas nenHast Oymara
WHOCTpPaHHBIX
rocyapcTs;
EBpoobmurarnus
MHOCTPAHHOTO SMHUTEHTA;
ennas Oymara
MEXIYHapOIHON
(buHAHCOBOM
OpraHu3aIlHy.

Juas 0ymar ¢ xpanenuem B HP/I:

1) nena, paccumtannas HKO AO HPJl mo meroamkam yTBEpKIEHHBIM IT03KE
01.12.2017, ompenenennas mertomom 3 (https://nsddata.ru/ru/products/valuation-
center)

2) wHIeKkcHas 1eHa, omnpexaeneHHas mo meroamke RUDIP RUS (mo wucxomHbsiM
JMaHHBIM, OTHOCsSIMMEs K 3 yposaio) (https://rudata.info/aboutDB/data-price)

3) uena Bid, onpenenenHas mno weromuke «Cbonds Estimation Onshore»
(https://cbonds.ru/company/Cbonds_Estimation_Onshore)

4) LeHa (cToumocTs) omnpeeraeHHas c HCIIOIb30BaHUEM
HAOJTI0/1aEMBIX/TIOJITBEPIK TACMBIX KOTHUPOBOK, NIPEIOCTaBICHHBIX pod.

y4aCTHUKAaMU PBIHKA IEHHBIX OyMar, Ha OCHOBAaHWH MOTHBHUPOBAHHOTO CYXICHUS
Ynpasistomeit KOMIIaHu (B TOM YHCIIE O CIIOCOOHOCTH PEeau30BaTh aKTHB TAKUM
JIMIaM), B TEYCHHE CPOKa, YCTAHOBJIEHHOTO MPO()EeCCHOHAIBHBIM YYaCTHUKOM IS
BO3MOJKHOTO COBEPINEHUS CACIKH IO MPEeJIOCTaBICHHOW KoTupoBke. Ilpm sTom
CBEJICHHS O HAOIIOJaeMbIX/TIOATBEPKIAEMBIX KOTHPOBKAaX JOJDKHBI OOHOBISTHCS
eXKEMECSIYHO Ha MOCCIHUN pabouMii JeHb KaJeHIapHOro Mecsia. B Tom ciyudae,
€Clli HampaJeHHas: nHQopManus Ju00 COTAlleHHe, PEryIHUPYIOllee OTHOIICHHS




CTOPOH, HE COJCPXKHT yKa3aHHS Ha CPOK, B TEUEHHE KOTOPOTO MpOd. YYIaCTHHK
TOTOB COBEPIIUThH CHENKY IO IMPEIOCTABICHHONH KOTHUPOBKE, TO Takas KOTHUPOBKA
MOJKET HMCIOJIb30BAThCS IS IIEJICH ONpeNeICHHs CIPaBEITUBOM CTOUMOCTH LIEHHON
OyMaru TOJIbKO TI0 COCTOSIHUIO Ha JIaTy KOTUPOBKH.

5) mena (CTOMMOCTH) oOmpeaelicHHAas Ha OCHOBAaHWM OTYETa OICHIIHUKA™,
COCTABJICHHOTO He paHee 6 MecsmeB A0 nmatel ompeneneHus CUA, mmbo 0 (HOIb)
(olleHKa MO HYJIEBOM CTOMMOCTH JIOCTYITHA TOJIBKO JISI MHOCTPAHHBIX OOJIUraiuii, He
CBSI3aHHBIX C POCCUHCKUMH IOPUJIMYCCKUMH JUIIAMHU, JIOJIFOBBIX IICHHBIX Oymar
MEXTyHApOIHBIX (DMHAHCOBBIX OpraHW3aluil U WHOCTPAHHBIX TOCYJIAPCTB, KOTOPhIC
ObUIM MEPBUYHO pa3MEIICHBI B WHOW CTpaHe, yeM P®, B cilydae mOATBEpKACHUS
HEBO3MOXXHOCTH  pPaclopsDKaTbCs ~ aKTUBOM M HaJIW4Yusi  OOCTOSITEIILCTB,
CBUJICTEILCTBYIOIINX O HEBO3MOXKHOCTH OCYIIECTBUTH HAJICKHYIO OIICHKY aKTHBa B
cootBeTcTBHH ¢ DenepanbHbIM 3akoHOM N-135 "OO0 oreHoYHO#H AeSTENIBHOCTH" OT
29.07.1998 romna)

Jas 6ymar ¢ xpanenuem He 4epe3 HPJI:

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

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

BrimieykazanHable TIeHBI MPUMEHSIOTCS TIPU HATUYAK (aKTHUECKON BO3MOXKHOCTH
pacnopspKaThCs IIEHHOW Oymaroil ¢ ydeToM OpraHW30BaHHOHN IENOYKU (CXEMBbI)
XpaHeHUs

3) [IeHa (cToumocTh) ompeeIcHHas c HCITIOJIb30BaHUEM
Ha0JII0/TaEMBIX/TIOTBEPK IAEMbIX KOTHPOBOK, MPEIOCTaBICHHBIX
npo(ecCHOHaTbHPIMU  YYaCTHUKAMU pBIHKA IIGHHBIX OyMmar, Ha OCHOBaHHHU
MOTHBHPOBAHHOTO CYXJICHUS YTpaBisdiomied KomMnanuu (B TOM 4YHCIE O
CIIOCOOHOCTH peaJin30BaTh AKTUB TAKUM JIUIAM), B TCUCHHE CPOKa, YCTAHOBJICHHOTO
mpo(. yYaCTHHKOM MJii BO3MOXKHOTO COBEPIICHHS CICIKH IO TPEIOCTaBICHHON
koTupoBke. llpu 3TOM cBeneHHS O HAOIONAEMBIX/TIOATBEPKIAEMBIX KOTHPOBKAX
JIOJOKHBI OOHOBJISTBHCS €KEMECSYHO Ha IOCISAHMN pabOuYuil JeHb KaJleHAapHOTO
Mecsa. B Tom ciydae, ecnii HampaBlieHHas HWHQOpMamus JUO0 COTJallieHHe,
perynupymoiee OTHOIIEHUS CTOPOH, HE COJEPXKHUT YKa3aHHS Ha CPOK, B TEUCHHE
KOTOpOro 1pod. YYaCTHUK TOTOB COBEPIIUTH CHACIKY II0 MPEIOCTaBICHHON
KOTHPOBKE, TO Takas KOTUPOBKA MOXKET HCIOJIB30BATHCS IS IIEJICH OMpEeICICHHUS
CIpaBeUIMBONH CTOMMOCTH IIEHHOW OyMarum TOJNBKO II0 COCTOSHHUIO Ha Jary
KOTHPOBKHU.

4) mueHa (CTOMMOCTH) OmNpejeiicHHAass Ha OCHOBAaHUM OT4YeTa OICHIIUKA™®,
COCTaBJICHHOTO He paHee 6 MmecsIeB 10 aathl onpenenenuss CYHA mubo 0 (Homb) (B
Clly4ae TIOATBEPXKICHHUSI HEBO3MOXKHOCTH PACHOPSIKATHCS aKTUBOM W HAJTHYUS
00CTOSTEIBCTB, CBHICTEIHCTBYIOIIMX O HEBO3MOXKHOCTH OCYIIECTBUTH HAICKHYIO
OTICHKY aKTHBa B COOTBeTCTBUU ¢ DemepanbHbiM 3akoHOM N-135 "OO6 oneHO4HOMH
nestensHOCTH OT 29.07.1998 rona)

* CripaBeuiiBasi CTOMMOCTb [IEHHBIX OyMmar, orpe/ieJieHHasi Ha OCHOBAaHWH OTYETA OICHINUKA JT0JDKHA YIUTHIBAT
JCHCTBYIOLINE OIpAaHUYUTEIbHBIE MEphl, BBEICHHbIE B OTHOLICHWMH BJaJesiblia LEHHBIX Oymar (MHOro JHIa,
OCYIIECTBIISIIOIIET0 TpaBa MO ILEHHBIM Oymaram) juO0 WHOTO Jvia (OpraHW3anuv), B KOTOPOM (KOTOPOH)
YUHUTHIBAIOTCS TpaBa BJaJenblia EHHBIX Oymar, cocTaBisomux uMmymiectBo [IM®, u (unm) mMecTto XpaHeHUs

OICHHUBACMBIX LICHHBIX 6YMal".




IIpuioxenne 6

METO/JI IPUBEJIEHHON CTOMMOCTH BYIYIIUX JEHEXHBIX IIOTOKOB

[TpuBeneHHAas CTOUMOCTH OyAYIIMX JCHEKHBIX IIOTOKOB PACCUUTHIBACTCS 1O hopMyIIe:

N
P
pv=> T
wr] (1+ I‘.)Dn/365

PV — CIIipaBeajinBast CTOMMOCTb aKTHBA,

N - KOJIM4ECTBO JEHEKHBIX ITOTOKOB /10 AAaThl IOTAIEHUs aKTUBA, HAUWHAs C J1aThl ONIPEIEICHUS
CUA;

no- CyMMa n-0ro ACHEKHOT'O IIOTOKa (HpOHeHTH 1 OCHOBHasd CYMMa);

n- HOpS[I[KOBBIﬁ HOMCPp ACHCIKHOT'O IIOTOKA, HAYMHAaA C 1aThl OIIPCACIICHUA CLIA,

" - xkoinm4ecTBO qHEH OT nathl onpeaeneHnss CYUA 1o natel n-oro JeHEKHOTO OTOKA;

I - craBKa JUCKOHTHPOBaHUS B IPOLIEHTAaX TIOJOBBIX, ONPEAEICHHAs B COOTBETCTBUH C
Hacrosumu IIpasunamu.

JleHexHple TOTOKM, BKJIKOYAsk MPOLUEHTHBIM JOXOM, ONPEIEIAI0TCS B COOTBETCTBUM € YCIOBUAMHU
JOrOBOpPA, JAaTOW JEHEKHOI0 II0TOKA CUMTAaeTCd OXujaemas Jara, B KOTOPYH IUIAaHUPYETCS
MOCTYIUIEHHE JICHEKHBIX CPEJICTB, COOTBETCTBYIOIIAs JaT€ OKOHYAHUSI N-0ro Mepro/ia (3a UCKIIYEHUEM
CJIy4aeB JIOCPOYHOI'O MOTalIeHNss OCHOBHOI'O JI0JITa).

I'paduk neHEKHBIX TOTOKOB KOPPEKTUPYETCS B Cilydae BHECEHUS U3MEHEHHI B JOroBOp (B TOM
YHUCJIE B YaCTU U3MEHEHHUs CTaBKHU I10 JOTOBOPY, CPOKA IEHUCTBHS JOr0BOpa, NEPUOJIUYHOCTH UIIA CPOKOB
BBIIUIaThl IPOLIEHTHBIX JIOXOJOB), a TakXKe B CIydyae HM3MEHEHUS CYyMMbl OCHOBHOIO J0Jjra
((momosHeHMsI, YACTUYHOTO JJOCPOYHOTO MOTAIIEHUs] OCHOBHOTO JI0JIra).

HOpHZlOK onpeacJcHust CTaBKM THCKOHTHPOBAaHUSA

CraBka TUCKOHTHPOBAHUS OIPENEISAETCS 110 COCTOSIHUIO Ha KaXKIyI0 1aTy ONpPEEJICHUs CIIPaBeIIMBOM
CTOMMOCTH aKTHBA.

CraBka TMCKOHTHUPOBAHUS paBHA:

- CTaBKe, IIPEAYCMOTPEHHON IOTOBOPOM B TEUEHHE MAKCUMAIbHOTO CPOKA, €CIIU €€ 3HAYECHNUE HaXOIUTCs
B IIpejieiax JAuana3oHa KoyeOaHus PhIHOYHOM cTaBKU (C yUETOM €€ KOPPEKTUPOBKH MTPH U3MEHEHUN
KJIFOUeBOM cTaBKU banka Poccun) Ha ropu3oHTe 6 MecsIeB, HAYMHAS OT MOCJIEIHEH paCKPhITON Ha
canre banka Poccuu cTaBky B BalIIOTE aKTHUBA;

- CTaBKe€, ITPElyCMOTPEHHON JOTOBOPOM B TEUEHNE MAaKCUMAJIBHOIO CPOKA, E€CJIN JUIs pacdeTa AUana3oHa
Kosie0aHUs PHIHOYHOI CTaBKM OTCYTCTBYIOT JaHHBIE, ONTMCAHHBIE B pa3jene «Pacyer nuana3zona
KoJ1e0aHusl PHIHOYHOM CTaBKI;

- PBIHOYHOM CcTaBKe (C y4€TOM €€ KOPPEKTHPOBKHU MPH U3MEHEHUH KITFOUeBOM ctaBku banka Poccun),
€CJIM CTaBKa, IIPEAyCMOTPEHHAs JOTOBOPOM B TEYEHUE MAKCUMAJIBHOI'O CPOKA, BBIXOJAUT 33 IPAHULIBI



YCTaHOBJIEHHOT'O JIMaa30Ha BOJIATUIILHOCTH, HA TOPU30HTE 6 MECALIEB, HAUMHASA OT MOCIEHEN
packpsIToi Ha caiite banka Poccuu ctaBku B BalIIOTE aKTUBA;

- PBIHOYHOM CTaBKe (C y4€TOM €€ KOPPEKTHPOBKHU IPH U3MEHEHUH KIIFOUeBOM ctaBku banka Poccun),
€CJIM CTaBKa 10 JOrOBOPY HE YCTAHOBJIEHA.

Pacuer n1nana3zona koJie0aHusl PHIHOYHON CTABKH

[TpumeHnsieTcs crnexyronuii HOAX0/ ] IPH ONIPEIeTICHUH JHaNa30Ha PHIHOYHBIX MMPOIICHTHBIX CTABOK:
OTIPEIeNIATh AUANa30H PHIHOYHBIX MPOIIEHTHBIX CTABOK HA OCHOBE CPEHEB3BEIICHHBIX MPOIICHTHBIX
CTaBOK IT10 IPUBJICYEHHBIM KPEIUTHBIMU OPraHU3aIMIMH BKJIA/1aM (Ieno3uTaM) He(hMHAHCOBBIX
OpraHu3aIyii B pyOJIsiX 1 HHOCTPAHHOH BaJIIOTE, A TaK )K€ Ha OCHOBE CPEIHEB3BEIIEHHBIX MPOLEHTHBIX
CTaBOK I10 KpEUTaM, IPEAOCTABICHHBIM KPEAUTHBIMU OpraHU3alisIMi He()UHAHCOBBIM OpraHu3anusm/
¢bu3nvecKkuM JIMIaM B pyOIIsix, pacKpblBaeMbIX Ha odunmansHoM caiite banka Poccun.

® B OTHOIICHUHU pacyeTa AeNno3uTOB IPUMEHseM JaHHble U3 (aiina «CpeqHeB3BellIeHHbIE TPOLICHTHBIE
CTaBKHM I10 TPHUBJICUYCHHBIM KPEAUTHBIMH OpTaHU3alUsIMU BKJIaaaM (Aeno3uTaM) (PU3MUECKUX JHI] U
He(MHAHCOBBIX OpraHu3aluii B pyOnsx», pa3memeHHomy Ha caiite I[b P® mno anmpecy
https://cbr.ru/statistics/bank_sector/int_rat/ , mo cpenHeB3BEHICHHBIM CTaBKaM JCMO3MTOB W3 pasjela
«HEe(DMHAHCOBBIX OpraHHU3alUil», B JaHHOM pa3felieé MUCIOJb3yeM CPOKH IMPUBJICUCHHUs 3a 6 MecAleB,
HauMHAas OT MOCJIEAHEN pacKpbITOor Ha caTe banka Poccuu CTaBkM B BallOTE aKTHMBA MO Pa3BEPHYTOU
mkane: «mao 30 gHel, Bkiaoyas "no BocTpeboBaHus"», «oT 31 1o 90 mHei», «oT 91 mo 180 anei», «oT
181 must no 1 roma», «oT 1 roga 1o 3 1eT», «CBhIIE 3 JET», COMOCTABUMBIE MO CPOKY OCTABIIUMCS IO
JOTOBOPY Ha JaTy OICHKM B IEJIOM, U3 HHUX BbIOMpaeM  MUHUMAIBHYI0O M MAaKCHUMAaJIbHYIO
CPEIIHEB3BECILICHHBIE CTaBKH;

® B OTHOIICHUU IMpo4eil J1eOMTOPCKOI 3a0/LKEHHOCTH TPUMEHSIETCS TPEIBAPUTEIBHBIN aHaIu3
JAHHBIX 10 CJIEAYIOIIHM KaTteropusiM (ecid JODKHUKOM — SIBIISIETCS IOPUAMYECKOE JIMIO —
paccmatpuBaeM JaHHble U3 (¢aina «CpeaHEB3BEIICHHBIC TMPOIEHTHBIE CTABKU 110 KpeauTaM,
MPEIOCTABIEHHBIM KPEAUTHBIMU OpraHU3alUsMU He(DPMHAHCOBBIM OpPraHM3AIMSIMY, pa3MEUICHHOMY Ha
caiite LIb P® mo axpecy https://cbr.ru/statistics/bank_sector/int_rat/ , npu 3TOM aHAIU3UPYEM CTATyC
JOJHKHHKA, €CIIM OM3HEC MENKHUI UM CpeHUM, TO BEIOOpKA MaHHBIX OepéTcs M3 pasiena «B TOM YHCIE
Mo CyOBEKTaM MaJIOTO M CPEJHEr0 MPeANPUHUMATEIbCTBA», €CJIM JOKHUKA MOKHO OTHECTH K
KpymHOMY OW3HeECy, TO JaHHbIe OepéMm u3 pasnena «Bcero»; ecnu JOMKHUKOM SBISETCS GU3. JTUIO —
aHanu3upyem ¢aitn ¢ HaumeHoBaHUeM «CpeaHEB3BEIICHHBIE MPOICHTHBIE CTAaBKU IO KpEeauTaM,
MPEIOCTABIEHHBIM KPEIUTHBIMUA OpTaHU3alUsIMU (GU3NYECKUM JIMIIAM B PYOIsIX»), pa3MEIIeHHOMY Ha
caiite IIb P® mo aapecy https://cbr.ru/statistics/bank_sector/int_rat/ , mpu 3TOM a1 OmpeaCICHHS
MUHHMMaJIBHOW M MaKCUMaJlbHOW CPEIHEB3BEIICHHOW CTaBKHM MCIIOJIB3YIOTCA AMana3zoHbl «a0 30 gHel,
BKJTIOYast "710 BocTpeboBaHus'"», «0T 31 10 90 nuei», «oT 91 no 180 muei», «oT 181 nus o 1 roxa», «oT
1 rona no 3 ner», «cBellie 3 neT» 3a 6 MecsleB, HauMHas OT MOCIEAHEN pacKpbITOM Ha caiite baHka
Poccuu craBky B BaTIOTE aKTHBA M0 Pa3BEPHYTOM IIKajie 0€3 COMOCTABICHHS IO OCTABIIEMYCS CPOKY, a
B COOTBETCTBUH C YCJIOBHUSIMH JOTOBOPA HA JaTy OLEHKH;
I'panunbl 1uana3oHa BOJIATHIbHOCTH:

MuHuManbHass — MPOU3BEACHHE MUHUMAIbHOW CpPEIHEB3BEIICHHOW MPOIEHTHOW CTaBKU 3a 6

Mecs1eB, Hanbosee OIM3KOM K JlaTe OLIEHKU aKTHBA (C yu€TOM €€ KOPPEKTUPOBKU MPU U3MEHEHUU
KIoueBoil craBku banka Poccum amst pyOneBBIX J1€MO3MTOB/3aiiMOB), COIOCTaBUMOW IO 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.

MaxkcuManbHasi - MPOU3BEACHHE MAaKCUMAJILHON CpPETHEB3BEIICHHOW TMPOIICHTHON CTaBKH 3a 6


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

Mecs1eB, Hauboee OIU3KOM K J1aTe OLIEHKU aKTUBA (C y4€TOM €€ KOPPEKTUPOBKU MPU U3MEHEHUU
KIo4eBoil craBku banka Poccum anst pyOneBBIX 1€MO3MTOB/3aiiMOB), COIOCTaBUMOW IO CPOKY,
OCTaBIIEMYCs IO JIOTOBOPY HAa JaTy OLIEHKH, Ui JIENO3UTOB U 0€3 CONOCTaBIEHUS IO CPOKY C
YCIOBHSMHU JIOTOBOpa Ha JaTy OIEHKH Ui Mpoyei AeOMTOPCKOM 3al0JDKEHHOCTH, Ha CyMMY
eAMHHUIIBI ¥ K09 (PHIIMEeHTa BOIATUIHBHOCTH. )

KoadduureHT BomaTuibHOCTH ONPEIeNIseTCs] KaK YaCTHOE OT JIeJICHHs pa3HOCTH MaKCUMAJIbHOM 1
MUHUMAaJIbHOM CPEJHEB3BEIICHHBIX IIPOLCHTHBIX CTABOK 3a 6 MECALIEB, HAUMHAS OT IOCJIECIHEN
packpbIToi Ha calite banka Poccuu cTaBKM B BallOTE aKTHBA HA MUHUMAJIbHYIO CPEIHEB3BEILICHHYIO
IIPOLIEHTHYIO CTaBKY.

KoppekTupoBka cpeiHeB3BeLICHHBIX CTABOK IIPH H3MEHEHHH PHIHOYHBIX YCJIOBHH.

Ecnu nocnennss packpeitas Ha caiite banka Poccun cpegHeB3BeleHHas CTaBKa pacCYUTaHa paHee, 4eM
3a Mecsll J0 1aThl €€ IPUMEHEHUs, U1 ONpeIeIeHUs] HEOOXOUMOCTH €€ KOPPEKTUPOBKU IIPUMEHSIETCS
CIIeYIOIINHI MTOAXO: Kiro4eBas craBka banka Poccuu 3a Mecsl, 3a KOTOPBIN ONpeesieHa
CPEIHEB3BEILIEHHAs CTaBKa, CPABHUBAETCS C KJIFO4YEBOM cTaBKoi banka Poccun, nelicTByronieil Ha gaty
OIIpe/ieNICHUs! CIPaBEUINBON CTOMMOCTH aKTHBA;

- €CcJM KJIroueBas craBka banka Poccun He n3MeHmnach 10 JaThl ONPEAEIEHUS CIIPaBEINBON
CTOMMOCTH aKTHBa (BKJIIOYas 3Ty JaTy), B KAUYECTBE PHIHOYHON CTaBKU MPUMEHSETCS OCIEAHSISA
pacKpbITasi CpEJHEB3BEILICHHAs CTABKa;

- eciin KirroueBas craBka banka Poccnn nsMeHunnace, i onpeneaeHus pelHOYHOM CTaBKH ITOCIIEIHSS
packpbITasi CpEJHEB3BEILICHHAs CTAaBKA U3MEHSETCS Ha pa3HOCTbh Mexay KitoueBoii ctaBkoii banka
Poccun Ha naty onpenenieHns CripaBeIJIMBOM CTOMMOCTH aKTHBA U cpenHer KimroueBoil ctaBkoit banka
Poccun.

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

I'ne:

Ci - Kimrouesas craBka banka Poccun, neficTBoBaBInas B i-oM reprojie KajaeHIapHOro MecsIa,

Ti— koaMuecTBO HEH KaJleHAapHOIo Mecsla, B TeUeHHe KOTOPBIX JeiicTBoBana craBka Ci,

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

B otHOIICHNN pac4dcTa cpez[Heﬁ KJII0YEBOI CTaBKH HCIOJIB3YCTCA BECh IIEPUOJ € ICPBOTO YHCJIA
MecCd1a, CICAYOUICTO 3a MECALIEM, KOT'ZIa U3BECTHA IMOCJICAHAA CPEAHCB3BCIICHHAA CTaBKa, I10 AaTy
OIMPEACIICHUA CTOMMOCTU YHUCTBIX aKTUBOB, IIPpU YCIIOBHUU, YTO B YKGSaHHHﬁ nepuon OBLIO U3MEHEHHUE
KJIIOUEBOM CTaBKHU.



punioxenne 7

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

Krnaccudukarus u mopsIoK ONEHKH OTeParMoOHHOMN 1eONTOPCKON 3a10JKEHHOCTH

OmneparuoHHas 1eOUTOpCKast 3aJ0IDKEHHOCTh — IeOUTOPCKas 3aI0JPKCHHOCTh KOHTPAreHTa, BO3HUKAIOIIAs B X0
HOPMAaJIBHOTO OTIEPALIOHHOTO IWKJIA, KOTOpast OyIeT moramieHa B TeYEHHE CPOKa, YCTaHOBJIEHHOTO B [IpaBnmax
onpenenenust CHA. JlomycTumble CPOKH NPOCPOUKH, YCTAHOBIICHHBIE [UIsl ONIEPALIMOHHOM Je0OMTOPCKO 3a10J’KEHHOCTH, HE
JIOJDKHBI IPUBOJUTH K NMIPU3HAHUIO O€3HaIeKHOM K MOIYyUSHHUIO 3a/I0JDKEHHOCTH, a TaKkKe K 00ECIICHEHHIO 3310JKEHHOCTH.
Takast 3a/10JDKEHHOCTB OYZIET peali30BaHa yIpaBIIIOIIeH KOMIIaHKUEH B TIOJTHOM 00beMe B CPOKH, YKJIa IbIBAFOLIHECS B
HOPMAaJIbHYIO PBIHOYHYIO (MJIM BHYTPEHHIOIO) IPAKTHKY B3aUMOJICUCTBHUS C KOHKPETHBIM BU/IOM JA€OMTOPCKOI
3aJI0JUKEHHOCTH. Y CTaHOBJICHHBIE CPOKHU IPOCPOYKH U MCIIOJIHEHNUS 00513aTENIbCTB HE TOJDKHBI IIPEBBINIATH PEKOMEH Ty eMbIX
CPOKOB B HacTosIeM [IpunoskeHnn, eciii HHOe He MOTBEPkKACHO BHYTPEHHEH CTaTUCTUKON YIIPaBIAIOMIed KOMIIAHUHU.
OmnepatoHHas 1eONTOPCKast 3aJJ0KEHHOCT OLIEHUBACTCS 10 HOMHHATY B CIIy9ae OTCYTCTBHS HHBIX (DaKTOPOB
obecrieHeHUs1. JleOnTOpCcKast 3aJ0IKEHHOCTD, IT0 KOTOPOH BBISIBIICH OJMH HIIM HECKOJIBKO MPU3HAKOB 0OECIICHEHNS,
ykazaHHbIX B [Ipunoxennn Ne7 k HactosiuM [TpaBunam CYA 1o oueHke KpeAUTHBIX PUCKOB, KPOME IOy CTUMOM
MIPOCPOYKH 0053aTENBCTB B paMKaxX OIEPAIIMOHHOTO MKJIA, HE MOXKET OBITh IIPU3HAHA ONeparnoHHON. Jledburopckas
3aI0JDKEHHOCTH C MOBBIIICHHBIM YPOBHEM PHCKa HEBO3BpAaTa HE MOXET OBITh IIPHU3HAHA ONEPALMOHHON (Hanpumep, €ciu y
KOHTpareHTa OTCYyTCTBYIOT UCTOYHUKH TOTAIICHUS TaKOH 3a10JKEHHOCTH). Y IpaBIAoNiasi KOMIaHUA JOJKHA IPOBOIUTh
aHaJIM3 YPOBHS PHCKA 110 JeOMTOPCKOM 3aJOJDKEHHOCTH, KOTOpasi paHee Obuia KBaIM()UIMPOBaHA ONEpaMOHHOM, U [0 UHOM
JIeOUTOPCKOM 3aJI0JKEHHOCTH, MPU3HAHUE KOTOPOU OCYIIECTBISETCS. AHAU3 YPOBHS PUCKA IPOBOJUTCS:

®HA KaXAYI0 OTYETHYIO JaTy, ycTaHoBIeHHYIO [IpaBunamu onpenenenust CHA TN,

eIIpH [IEpPBOHAYAILHOM MIPU3HAHUU JEOMTOPCKOM 33 JOJDKEHHOCTH;

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

Jliist neneit mpoBeneHUs aHau3a, Y IpaBiIoias KOMIIaHUs JOJDKHA HCII0Ib30BaTh 0OOCHOBAHHYIO M TIOATBEPKIAEMYIO
nHpopManuio, JOCTYNHYIO el 0e3 Upe3MEpHBIX 3aTpaT U yCUITU.

B npouecce ananuza Ynpasnstonias KOMIaHUs ONPEIESET:

®BO3MOJKHOCTh KBaJIM(UKAIIMK 1eOUTOPCKON 3a/10JDKEHHOCTH B KQU€CTBE OTNIEPALMOHHOM, PU3HAHUE KOTOPOit
OCYIIIECTBIISICTCSI BIIEPBEIC;

*HE00XO0IMMOCTh U3MEHEHUSI MOJIX0/Ia K Y4eTy AeOUTOPCKOH 3a/10JDKEHHOCTH, paHee IPU3HaHHOM ONepalliOHHOM.

Bunsl, yclioBHs M CPOKH ITPU3HAHUS ONEPAIIIOHHOMN IEOUTOPCKON 3a0IKEHHOCTH.

Bua ne6uTopckoii 3a10J: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)

Jlebutopckas 3a0KEHHOCTD 110 OTcyTCTBUE MPU3HAKOB OOCCIICHEH s | 7 pabO4mX JHEH C AaThl IPU3HAHUS
Boiiate HK/I mo oGnuranusam JeOUTOPCKOH 3a10J1KEHHOCTH
POCCUNCKUX SMUTEHTOB

Jleburopckas 3a0KEHHOCTD 110 OTcyTcTBHE PU3HAKOB OOECIIeHeHUsT | 7 pabodux JHEW C 1aThl MPU3HAHUS
BBITUTATE HOMHUHAJA OOJIUT AT NeOUTOPCKON 3aI0JIKEHHOCTH
(TTIOJTHOTO/9aCTUYHOTO) TIO
00JUTalusAM POCCUHCKHUX SMUTEHTOB




Jleburopckas 3a10KEHHOCTD 10
BeimiaTe HKJI mo oOnuramusm
HWHOCTPaHHBIX YMUTEHTOB

OTCcyTCcTBHE IPU3HAKOB O0CCIICHEHHUS

10 paGounx mHEH ¢ JaThl MPU3HAHS
NeOUTOPCKON 3aI0JIKECHHOCTH

Jleburopckas 3a10JDKEHHOCTB 110
BBIIJIATC HOMUHAJIA OOTUrallK
(TIOJTHOTO/9aCTUYHOTO) 10
00UTaKsIM HHOCTPAHHBIX
SMHTEHTOB

OTcyTCTBI/Ie IIPU3HAKOB O6CCHCHGHI/IH

10 pabounx gHEH ¢ AaThl TPU3HAHMS
JCOUTOPCKOM 3a/I0J1KCHHOCTH

JleOuTopckast 3a10JKEHHOCTD 110
BBIILJIATE JUBUIACHIOB I10 aKIUSIM,
JIETIO3UTAPHBIM PACIHCKaM
POCCHICKIX SMUTCHTOB

OTcyTCTBI/Ie IMPU3HAKOB O6CCHCHGHI/IH

25 paboumx IHEH ¢ NaThl IPU3HAHHS
IeONTOPCKOH 3aT0KEHHOCTH

JlebuTopckast 3a10JDKEHHOCTD 110
BBITUIATE AUBUICHIOB O aKIIUsM,
JIETIO3UTAPHBIM PacIicKaM
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 mako2o cpoka CmamucmuKko
VK.

Jlebutopckas 3a0KEHHOCTD 110
BO3BpATy CPEJICTB CO cueTa Opokepa
/co cuera B HKI]

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

Jleburopckas 3a70KEHHOCTbD,
BO3HHKINIAs B pe3yJibTaTe IepeBoia
JIEHE)KHBIX CPEJCTB (ACHBIH B IIyTH)

OTCcyTCcTBUE PU3HAKOB O0ECIICHEHHUS

3 pabouux aHs

Jleburopckas 3a0KEHHOCTD 110
caenkaMm (10 KOTOPhIM HacTyImiIa
Hanbosee 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)

ABaHCLI, BBIJIAHHBIC 110 CACJIKaM 3a OTcyTCTBI/Ie IIPU3HAKOB O6CCHCHGHI/IH; 3 pa60q1/1x JHA

cyeT uMyiuecrtsa oHna
Cpok noramieHus 1e0UTOPCKOM

3aJI0JDKEHHOCTHU HE JIOJDKEH
MIPEBBIIATH CPOK, YCTAHOBIICHHBIIN
YCJIOBUSIMHU JJOTOBOpa (C y4eTOM CpoKa
MIPOJIOHTAIMH U MePe3aKIIOYeHHI
JIOTOBOPOB)

Oco0rle ycIToBus, MpUMEHIeMbIe U1 00eCIIeHeHHS JeONTOPCKOH 3aI0KEHHOCTH, He YKa3aHHOU B Tabumie «Buabl, ycaoBus
1 CPOKH NIPHU3HAHUS ONEPAIIOHHOM IeOUTOPCKOHN 3aT0JDKCHHOCTH:

L4 ﬂeGI/ITOpCKaﬂ 3aJ0JI>KCHHOCTD IO aBaHCaM, BbIJIaHHBIM Ha OIJIaTy YCJIYT CHCHUAJIU3UPOBAHHOIO ACTIO3UTApU,
ayZ[HTOpCKOﬁ OpraHusanuu, OUCHIIHUKY, 6I/Ip)l(e H 1My, OCyHIeCTBIIAIOIIEMY BEACHUC PECCTpa BJIaJACIIbIICB
HNHBCCTHUIIMOHHBIX I1IACB IIN® u Ha OIIaTy pacXoad0B, CBA3aHHBIX C JOBCPUTCIIbHBIM YIIPABJICHUCM, OLICHUBACTCA 110
HOMHHAJY U 06GCI_IGHI/IBaCTC$I 10 UCTEUYCHUH 25 pa6or{1/1x Z[Heﬁ C 1aTbl OKOHYAHHA CPOKA OKa3aHUsA yCIyT,
YCTaHOBHeHHOﬁ YCIOBUAMUA AOTOBOPA;

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 IPOU3BOAUTCS MIPH COONIOICHIH CICAYIOMINX YCIIOBHIA:

e Hainuue 000CHOBAHHOTO 3KCIEPTHOrO (MOTHBHPOBAHHOTO) CY>KACHHS Y TPABISIONIeH KOMIIAHUH O TOM, 4TO
YBEJIMYCHUE CPOKOB OKA3aHMs YCIIYT WM IOTAIIeHHUs IeOUTOPCKON 3a/I0JDKEHHOCTH HE SIBJISIETCS CIIEICTBUEM
HETraTUBHBIX [IPOLIECCOB, BOSHUKIIUX B IEATEIbHOCTHU JOJIKHUKA;

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

JlebuTopckas 3aJ0JKEHHOCTD 10 BO3MEIIEHHIO HAJIOTOB U3 010/KeTa He 00ECIIEHMBACTCS HE 3aBUCHMO OT CPOYHOCTH €€
norauieHus. B ciaydae nogydeHus OT HaJIOTOBOTO OpraHa peleHus 00 OTKa3e B OCYLIECTBICHUH 3a4eTa (BO3BpaTa) CyMM
W3JHIIHE YIUIaY€HHOT0 HaJIora, MPOUCXOINT IpeKkpamnieHue npusHanus B [IMD neburopckoil 3a10KEHHOCTH 1O
BO3MEIIEHHIO CyMMBI HAJIOTa, B pa3Mepe, YKa3aHHOM B TaKOM PEIICHHH.
CripaBeinBasi CTOMMOCTD JIeOUTOPCKON 3a/I0JDKEHHOCTH 110 HE3aBEPILICHHBIM C/IeNIKaM KYIUTH-TIPOAaXH IeHHbIX Oymar (T+),
cnenkam PEITO u caenkaM ¢ mpou3BOAHBIME (PMHAHCOBBIMHM HHCTPYMEHTAMH OIIPEAEIISIETCS B IOPSAKE, YCTAHOBICHHOM IS
OLICHKH TaKHX cleNoK B [Ipunoxxenun 2.

HNOPAAOK KOPPEKTHMPOBKH CTOMMOCTU AKTUBOBAJIA VUETA KPEJUTHOI'O PUCKA

OrieHKa KPEIUTHOTO PUCKA UCTIONB3YETCS JUIS pacueTa CpaBeAIuBOH CTOMMOCTH aKTHBOB. [IpH 3TOM B 3aBUCHMOCTHU OT
CTCTICHH BIIMSHUS KPEJAUTHOTO PUCKA HA CIIPABEIJIMBYIO0 CTOUMOCTh aKTHUBBI KJIaCCUDHUITMPYIOTCS Ha

eCraHnapTHbie (0€3 IPU3HAKOB 00ECIICHEHNS)

eO0ecrieHeHHBIE 0e3 HacTyIUIeHus Aedonra

o AKTHBBI, HaXosIuecs B aedoire

TepMuHBI U ONIpEEIEeHUs

KpenuTHbIil prCK — pUCK BOSHUKHOBEHHS MTOTEPh B PE3YNIbTaTe HEUCIIOMHEHNS 00513aTEIECTB KOHTPATeHTOM (IMHUTEHTOM )
0053aTeNTbCTB, a TAKOKE B pE3yIbTaTe M3MEHEHHUS OIICHKH KPEAUTOCIIOCOOHOCTH (KPEIUTHOTO PHUCKa) KOHTpareHTa
(3MuTeHTA).

bespuckoBas craBka:

B poccuiickux pyOsix:

CraBka, onpezensemas n3 G-KpuBOH, TOCTPOSHHOM MO POCCHHCKUM T'OCYIapCTBEHHBIM OOIUTAMAM — IJIsl 33710JKEHHOCTH,
CPOK HOrallleHuss KOTOPOil MPEeBhIAET | KaleHJapHbli IEHb.




( https://www.moex.com/ru/marketdata/indices/state/g-curve/)
3HaYeHNE CTAaBKH B 3aBUCUMOCTH OT CpOKa NpOCPOYKHU 3a 0 LKEHHOCTU OIPLCALCIACTCA B COOTBETCTBHUU CO CJ'ICLlYIOHICﬁ
IIKOJION JAWaIria3sOHOB:

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

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

HToroBoe 3HaUCHNE CTaBKU OTIPEIEIISICTCS O 2 3HAKOB TIOCIIE 3aISTOH.

B amepukaHckux nosnapax:

CraBKa, I0TydJaromascs METOI0M HHTSPIOJIINY (HapuMep, JINHEHHOW) Ha COOTBETCTBYoIHe cpoku ctaBku SOFR u
CTaBOK IO aMEPUKAaHCKUM T'OCYJapCTBEHHBIM OOIHUTaHsAM ISl 3a10JDKEHHOCTH, CPOK TIOTaIICHUsT KOTOPO IpeBhmaeT |
KaJIEHAAPHBINA J€Hb.

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

B espo:

CTaBKa, rnoJjyyaromasacss METoaoM JIMHEHHON HUHTEPIOJIALINU CTABOK IO 06HI/IFaHI/IHM €BPO30OHELI C peﬁTHHFOM AAA — JUIA
3aJ0JDKCHHOCTHU CO CPOKOM A0 MOoralcHus.
(https://lwww.ecbh.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 MIpOvIUX BAJIKOTAX — KaK 663pI/ICKOBa$I CTaBKa (J'II/I6O €C MHTCPIIOIANMS, HalIpUMEp, J'II/IHGfIHElS[) B COOTBCTCTBYIOHleﬁ BaJIrOTEC.
dopmyia JTUHEHHON HHTEPHOISAIUH

RKDminJec“’IH Dm = Dmin

D,-V_,

RK e
v Vii—V_

X (RKy+1 — RKy_,),ecnn Dy < Dy < Doy

RKppaeecnu D, = D,

rae:

Dm — cpok 1o moranieHusi HHCTPYMEHTa m B ToJax (ONpenenseTcsi ¢ TOYHOCTBIO 10 4 3HAKOB MOCIIE 3aIsATOMN)

Dmin, Dmax — MUHAMaNBHbIH (MaKCUMAJIBHBINA) CPOK, Ha KOTOPBIH ONpeIeeH YPOBSHb NPOLEHTHBIX CTaBOK OECKYTOHHON
JOXOJHOCTH TOIXO/AIINX (PENCBaHTHBIX) FOCYIapCTBEHHBIX LICHHBIX OyMar, B rojax (OIpenesseTcs ¢ TOYHOCTBIO 10 4
3HAKOB MOCJIE 3aIATOl)

V+1, V-1 — nanbonee 6nm3kwii kK Dm cpok, Ha KOTOPBIN H3BECTHO 3HAYCHHUE KPUBOI OECKYTIOHHOW JOXOIHOCTH, HE
TIpEeBBIIIAIONINNA (TTpeBbIIaroImii) Dm, B rogax (omnpeaemnseTcs: ¢ TOYHOCTHIO 10 4 3HAKOB MOCIIE 3aMsTOM)

RK(T) — ypoBeHb nporieHTHBIX cTaBOK st cpoka T, riae T MoxeT mpuHUMaTh 3HadeHus V-1, V+1, Dmin, Dmax.
HToroBoe 3Ha4eHHE CTaBKU OTIPEIENIAETCS 10 2 3HAKOB IOCJIE 3aISITOH B MIPOIEHTaX U JI0 4 3HAKOB B JIOJIAX.

PD (BepoaTHOCTH AedoiTa) 0 aKTUBY—OIIEHKA BEPOSITHOCTH HACTYIIICHUS COOBITHS Aedora.

LGD (loss given default)—orienka ypoBHs moTeph B Cilydae HacTyIUIEHHs aedoita. PacCunThIBAETCS C YUETOM 00eCTIeUeH st
10 00513aTeNBCTBY, BKIIIOYAs 3aJI0T, IOPYUYUTEIBCTBO H T.II.

CoR (Cost of Risk, croumocTs prcka) — 10715 0’KHIaEMBIX KPEJUTHBIX YOBITKOB, ONpeessieMasi Kak OTHOIIEHHE CyMMBI
c(hOpMUPOBAHHOTO pe3epBa MO KPEAUTHBIE YOBITKH K BAJIOBOI Oa1aHCOBOH CTOMMOCTH KPEANUTOB TI0 JAaHHBIM OTYETHOCTH
MC®O BbIOpaHHBIX OAHKOB.

KpenurtHslil peiTHHI—-MHEHHE HE3aBUCHMOT'O PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH PEUTHHIYEMOTO JIUIIA UCIIOTHATh
NPUHSTBIE Ha ce0st (GPUHAHCOBBIE 00513aTEIbCTBA (O €r0 KPEeAUTOCIIOCOOHOCTH, (PUHAHCOBOW HAIEKHOCTH, (PUHAHCOBOM
YCTOHYMBOCTH), BRIPAXKEHHOE C MCTIONIBb30BaHIEM PEHTHHIOBOM KAaTETOPHH TI0 ONPECIICHHON PEHTHHTOBOM IIKaJe.

B nensx npuMeHeHHs HAaCTOSIIEH METOIUKH ISl MOHUTOPHHTA IPU3HAKOB O0ECIIEHEHHS U COOBITHH AeoIiTa, a TaKKe I
OTIpe/IeIICHUS YPOBHS PEHTHHTA C EBI0 MOCIIEeIYIONET0 onpeAeeHns BennanH PD, HCromp3yroTes pedTHHTH CIeIyONIIX
PEUTHHTOBBIX areHTCTB (IIPY X HAJTMYUH).
eMoody's Investors Service
eStandard & Poor'seFitch Ratings
e Anamntndeckoe Kpenutnoe PeiituaroBoe Arentctso (AKPA)
ePefitunroBoe areHTcTBO RAEX («Okcmept PAY)

e OO01mIecTBO ¢ OrpaHMYEHHON O0TBETCTBEHHOCTHIO «HarmonansHoe PeitituaroBoe ArentctBo» (OO0 «HPAY)

e OO01IecTBO ¢ OrpaHNMYEHHON 0TBeTCTBEHHOCTHIO «Harmonansusie Kpenutaeie Perituarny (OO0 «HKPy)

e 1HbIC HHOCTPAHHBIE PEHTHHTOBBIEC areHTCTBA, €CIIM PEUTHHTH NTEPEYHCICHHBIX BBIIIE areHTCTB B



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

KOHTpareHTa/aMUTEHTa/3aeMILMKa OTCYTCTBYIOT,  PEHTHHT areHTcTBa pacrnpocrpansercss Bloomberg nim Refinitiv (panee
Reuters)

JedonT-HacTyruieHue (BBISBICHUE) COOBITHH, TPUPABHUBAEMBIX K 1€(ONITY B COOTBETCTBUY C HACTOSIIIMM TPHIOKEHHEM
[TpaBui, U OTCYTCTBHE YPEryJIMPOBaHUS CUTYaIlH Ha CPOKH, OTIpeJieisieMble OTAENIBHO JUIS Pa3HOTO BHA
aKTHBOB/00S3aTENLCTB

OmneparrioHHas 1eOUTOpCKas 3a0IDKEHHOCTD — IEOUTOPCKAs 3a/10JDKEHHOCTB, SBILIOMIASCS IIPOCPOUCHHON Ha CPOK He Ooee
YEeM CTaHIApTHBIN.

OueHka aKTHBOB, HAXOASAIIUXCS B COCTOSIHMU AedoiTa.
penenbubie cpoku Npu3HaHus AedoJITa 1Sl pa3TUYHBIX BUAOB 3210KEHHOCTH:

Jedutopckas 3a10/5KeHHOCTH/00513aTeJILCTBA 1e0UTOPOB/KOHTPATeHTOB/IMUTEHTOB/32aeMIIUKOB Cpox
O0s13aTenbeTBa [0 OOJIUralysAIM POCCUHCKIX/ HHOCTPaHHBIX IMUTEHTOB 7 /10 pabounx
JHEH

(JlaHHBIH CPOK UCTIONIB3YETCS TONBKO B CIyYae HATUYUSA COOOUIEHUH OT SMUTEHTA, aT€HTA MK HHBIX
YIOJHOMOYEHHBIX JIMIl O HAMEPEHUH UCTIOJHUTE 0053aTeNIbCTBA B OMIDKAMIINE THU, T.€. O TEXHUYECKOM
XapakTepe Mpocpouku. B ciydae oTcyTCTBUS TakuX coobIieHuit mubo B ciryyae o6bsBiIeHus 0 aedonre
ne(OIIT CIUTAETCA HACTYIHBIINM CO JIHSA, CIIEIYIOIIETO 38 YCTAHOBIEHHBIM CPOKOM HCIIOTHEHHS
00513aTeIIBCTB. )

O0s13aTenbCTBA [0 BBITUIATE J0XO0/A IO I0JIEBBIM aKTHBaM POCCHHUCKUX/MHOCTPAHHBIX SMHTEHTOB 25 pabounx
nueit/ 45
(JaHHBII CPOK KCHONB3YETCS TONBKO MPH HATMYUK COOOIICHHUHT O BBIIATE AUBHICHIOB SIMHUTCHTOM. ) KaleHIapHbIX
nHel
O0s13aTenpcTBa Ha MEKOAHKOBCKOM PBIHKE, PBIHKE MPOM3BOIHBIX HHCTPYMEHTOB, peiHke PETIO 5 pabouux mHEH
Wnast 3a10/mxeHHOCTD (PU3MUEcKUX U ropuandeckux jun nepen [TUD 90 nueit

1.B oTHOIIEHNH FOPUINYECKHX JIHI K Ne(ONTy MIPUPABHUBAIOTCS CIIEAYIONINE COOBITHUS:

1.1.HapymeHnst KOHTPareHTOM YCJIOBHH ITOTaIlIeHNs] WM BBIIUIATHI IPOLICHTHBIX IOXOAO0B 10 aKTHBY, a TAKXKE JI0O0T0 HHOTO
00s13aTeNnbCTBa KOHTPAreHTa, Ha CpoK OOJNbIIMM, YeM ykazaHo B Tabmmuie «[IpenenbHble cpoku nedosnTta 11 pa3HbIX BHAOB
3aJI0JDKEHHOCTHY, B CITydae €ciii JaHHas HH(OpMAIs MPsSMO WM KOCBEHHO HabrotaeMa Y IpaBIsiiomeil KoMItaHuei,
Hewncnonnenne o0s3aTenbCTB KOHTPAreHTOB, B TOM YHCIIE 10 BBHIIUIATE KYNOHOB M JMBHAEH/IOB B MHOCTPAaHHOW BalIIOTE,
CUMTAIOTCSI HAXOASIIMMHUCA B JedonTe B, €clM TaKOe HEHCIIOJHEHHWE BO3HUKIIO B pe3yibrare JeicTBuid (Oe3nedcTBHs)
WHOCTPAHHBIX JCNO3UTAPHO-KIMPHHTOBBIX KOMITAaHHH (B T. 4. MEKITyHAPOIHBIX PACUETHO-KIMPHHIOBBIX IIEHTPOB «EBpoKimp
Bank», 1. bproccens, n «Kaupctpum bankunary, r. JIrokcemMOypr), HHOCTpaHHBIX OAHKOB MJIM MHBIX CAaHKIIMOHHBIX AEHCTBHH
WHOCTPAHHBIX TOCYAapCTB M (WJIM) PETYJIUPYIOIHUX OpraHoB. JleonT B OTHOIIEHWH CaMOro KOHTpareHTa, B TOM YHCIe
nepekpEcTHBIN edonT Mo ero MHBIM 00s3aTeNbCTBAM, HE BO3HMKAOT. OCOOEHHOCTH OLIEHKH aKTHBOB B OTOM cliydae
yKa3aHsl B 1I. 4.5.3

1.2.0odumansHoe OMyONMKOBAaHWE B COOTBETCTBUHM C (pe/iepalibHBIMU 3aKOHAMH M WHBIMM HOPMATHBHBIMH NPaBOBBIMH
aktamu Poccuiickoit ®enepary WM HHOCTPAHHBIX TOCYAapCTB MH(POPMAIUS O MPOCPOUKE HUCTIONHEHHUS] YMUTEHTOM CBOMX
00513aTEIBCTB;

1.3.odunmansHoe OnyOIMKOBaHME PELISHNs 0 IPU3HAHUKM KOHTPAareHTa0aHKpOTOM;

1.4.0punmansHoe OMyOJIMKOBaHME pELIEHHs O Hadajle NPUMEHEHUS K KOHTpareHTynpoueayp OaHKpOTCTBA — €O JHS
oryOIMKOBaHMs COOOIIEHHs IO AaThl, NPEIIIECTBYIONEH naTe OIyOIMKOBaHUS COOOUIEHHsT 00 OKOHYaHWH NPHMEHEHUS
npoueayp OaHKPOTCTBA;

1.5.0¢ummanpHoe omyOnukoBaHME WHGOPMAIMA O JMKBHIAIMHM OPHUAWYECKOTO JIMIA, 3a HCKIIOYCHHEM CIIydaeB
TIOTJIOIIEHHS ¥ IPUCOSIMHEHUS,

1.6 TlIpucBoenue 3aemmuky/koutparenty peirtuara SD (Selected Default) wau D (Default) co cTOpoHBI peHTHHIOBBIX
areHTCTB.

1.7. OOHnapyxeHHE KpEAUTOPOM HEBO3MOXKHOCTH JJIsi KOHTPareHTa HCIIOMHUTH O0O0s3aTeNbCTBA B CHIIy KaKHUX-THOO
00cTOATENBCTB 0€3 IPUHATHA CIEIHANBHBIX Mep (HalpuMep, peaan3aliy 3aj10Ta).




2.B orHomeHnn GuznUecKux I K 1eonTy IPUPABHUBAIOTCS CIIEIYIOINE COOBITHS:

2.1.HapyuieHus 3aeMIIUKOM/IeOMTOpOM YCIOBMH NOralieHWs WM BBIIUIATHl IPOLEHTHBIX JIOXOAOB 10 AaKTHBY,
cocrapistronieMy aktuBbl [1M®D, a taxke modoro mHOro obs3arenbcTBa eOUTOpa, B CPOK Oojiee, 4eM yKazaHO B TaOnuiie
«IIpenenbHble Cpoku naedonrta Uil pa3HBIX BHJIOB 33J0JDKEHHOCTH», B CJIydae €CJIM JaHHas WHQOpMalus NpsIMO WX
KOCBEHHO Ha0JII0/JTaeéMa YYaCTHUKOM PBIHKA;

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

2.3.o¢unmanapHOE OMyOIUKOBAHNE PEIICHIS O Havalle MPUMEHEHHS K JIUILy MpoIexyp OaHKPOTCTBa

—CO JHS ONyONMKOBAaHWS COOOMICHHWS IO MaThl, MPEIISCTBYIOUICH aaTe OIyONMKOBaHUS COOOIIeHHS 00 OKOHYaHWUH
NPUMEHEHHUS IpoLeyp OaHKPOTCTBA;

2.4.morydeHne cBeeHA 00 OCyXIeHIH (PU3MUECKOro JIHIIA [0 YTOJIOBHBIM MPECTYIUICHUAM (KpoMe CITydaeB OCYKICHUS Ha
YCIIOBHBIH CPOK);

2.5.1moay4eHne cBeAeHH 00 00bIBICHUH (PU3UUECKOTO JIMIA [TPOTIABIINM 0€3 BECTH;

2.6.1moxy4eHre HHGOPMAIMU O HACTYIICHUH CMEPTH (PU3NYECKOro JINIa.

3.ledonr mo pa3nMYHbIM aKTHBaM, OTHOCSIIIIIMCS] K KOHTPAreHTy.

3.1.B ciayuae BO3HHMKHOBeHHs ae(oiTa MO OJHOMY aKTHUBY OCTaIbHBIE AKTHBBI, OTHOCSIIMECS K KOHTPareHTy, Tak e
CUMTAIOTCSI HaXOIIMMHUCS B Ae(oiTe, U KOHTPAreHT CYMTACTCS HaXOIAIIUMCs B nedoiite, 3a MCKIIOYEHUEM CHUTYalluH,
ykazaHHoH B 1.1.1 maHHOrO pazgena.

3.2. He obecrieueHHbIe 3a710rOM HEABHXHMOCTH, CTPAXOBKOH MO0 3a10rOM JIMKBHIHBIX IEHHBIX OyMar MOpYYHTENIbCTBA U
TapaHTHH HAXOJAIIETrocs B e(oiTe KOHTPAareHTa He IPHHUMAIOTCS B pacyer.

3.3. B ciyuae HacTymiueHus COOBITHH, NMPHPABHEHHBIX C IE(OJITY, KOHTPArEHT CUMTACTCS HAXOIAIIMUMCS B COCTOSHHHU
nedoiTa, Bce aKTUBBI, OTHOCAIINECS K HEMY, CIMTAIOTCS HAXOIAIIMMUCS B COCTOSIHUH AedoinTa.

3.4. Ympasnsiomasi KOMIIaHHsT TPY MOHUTOPHHIE 33/I0JDKEHHOCTH YYHMTBIBAET NPHHAMJICKHOCTh KOHTPAreHTa K TpyIie
kommnaHui. [Ipu BO3HMKHOBEHMM COOBITHS JIedoniTa y XOJNJIMHIOBOM KOMIIAaHMU JTMOO y KIIFOYEBBIX KOMIIAHMH TPYHIBI, K
KOTOpPOW TNpPHMHAUIC)KUT KOHTPAreHT, U MONydyeHnH uHpopmanuu o0 3ToM Ympapisiomiedl KOMIaHUeW, KOHTPAreHT TakkKe
CUMTAETCS HAXOAAIIMMCS B COCTOSIHUM Ae(hoiITa (32 UCKITIOUEHHEM CITy4YaeB, KOria KOHTPAareHT UMEET My OJIMuHble KOTHPOBKU
aKkLuil, MONTOBBIX O00s3aTEIBCTB WM IPOU3BOAHBIX HHCTPYMEHTOB M 3TH KOTHPOBKM HE IIOKa3bIBAIOT IPU3HAKOB
obeclieHeH!sl, a TAKXKe CJIy4aeB, KOr/ia KOHTPareHT NpoJI0JDKaeT 00CITy)KUBATh JIOJT MOCIe HACTYIUICHUS] COOBITHS iedonTa y
KOMITaHWH TPYNNbI, K KOTOPOH OH NpHHAIIEKHUT). CHHCOK KIIOYEBBIX KOMIIAHMH TPYMNIBI, K KOTOPOH NPHHAAICKHUT
KOHTPAreHT, COCTABIIAETCS Y IPaBIIAIOMEN KOMIAHUEN CAMOCTOSITENBHO.

4.Jln1s1 Bcex KJIACCOB aKTHUBOB, HAXOISMIIMXCSA B COCTOSHHUM Ae(onTa (32 HCKIIIOYEHHEM OITMCAHHBIX HIDKE B IAHHOM pasJiele),
CrpaBe/UIMBasi CTOMMOCTh aKTHBA OIpesaenseTcs Ha ocHoBaHMH Dopmyitsl u3 paznena 7.1 «Ouenka aktnBoB. ObeclieHeHNE
6e3 nedonra, npu 3tom PD(n) npunumaercst paBHbIM 1.

4.1. B oTHOLIEHNH HEOOeCTIeYeHHOI 3a/I0JPKEHHOCTH KOHTPAreHTa Jjisi OLIEHKH MOXKET MUCIIoJIb30BaThes BenmurHa Cost of
Risk, paccuntaHHas M0 COOTBETCTBYIOLIMM MOPTQEISIM CTOPOHHUX OpraHU3aIHH.

4.2. B oTHOIIEHNH O0ECTIEYCHHOM 3aJI0rOM JKHJION HEABMKUMOCTH 3a/I0JDKEHHOCTH B CITy4ae HaJH4YHUs 00ecreueHus B
pa3mepe He MeHee 4eM Ha 80% OT HOMHHAJIBHOI CTOMMOCTH 3a/I0JKEHHOCTH, OIpeAesieMOoii Kak cyMMa (haKTHUECKOH
3aJI0JUKEHHOCTH M HAYHMCIICHHBIX IPOLICHTOB Ha JIaTy OLIGHKH, JIsl OLIEHKH MOXET HcnoJjb3oBarkes BennunHa Cost of Risk o
COOTBETCTBYIOIUM MOPTQEIIM CTOPOHHUX OPTaHU3AIIH.

4.3. B oTHOmEHNH 00eCIIeYeHHON TOPYYHTEILCTBOM WM FapaHTHEN I0pUANYECKHUX JIUII, OIIIMOHHBIM COTJIAIICHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH TPOLIEHT 00ECLICHEHHSI MOXKET PaCCUNTHIBATHCS B OTHOILICHUN
nopy4uTess/rapanrta/ctpaxosarens. Eciau ctpaxoBast komnaHus oonagaet peidtuarom He Hiuxke ruAAA (AAA(RU), AAA.ru,
AAA|ru| ) no maumonanbHol mKane jus Poccuiickoit Dejiepaliuy UM BXOAUT B CHIMCOK OJI00PEHHBIX JIS CTPaXOBaHHUS
HE/IBIKUMOCTH JTIOOBIM U3 CIIHCKa

0aHKOB, yka3aHHbIX B [lpunoxkenun 9 s pacuera oOecleHEHUs 10 OOECIEYEHHOH 3aJIOTOM  HEJBHIKUMOCTH
3aJJ0JDKEHHOCTH, TO CTPaxOBKa NPUHHMMAETCsl Kak oOecriedeHue Oe3 IUCKOHTHPOBAHUS Ha BCIO CYMMY CTPaxOBKH.
4.4. B ciryyae HanmM4uusi KOTUPOBOK ITyOJIMYHOTO JI0oJIra KOHTpareHTa, Haxoasmerocs B edosTe, OTHOIEHNE TIOJIHON IEHBl K
HOMHHAIIy JIOJTOBOTO 00s3aTesIbCTBA MOXKET CUMTAThCs OoleHKoH Recovery Rate s xontparenra, LGD B stom ciyuae
Oynet paBeH 1 — Recovery Rate. JlaHHBIi 110/1X0/1 HENPUMEHUM JJIsI CITy4aeB OLIEHKH CyOOPJMHUPOBAHHOTO U BEYHOTO JI0JITa,
€CIIH TOJIBKO HE MMEETCs] KOTHPOBOK CaMOT'0 OLIEHNBAEMOT0 00s13aTeNIbCTBA.

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

4.5.1. CtouMoCTh IPUHUMAETCS PaBHOU HYJIIO TI0 TPeOOBAHMSIM Ha MOTANIEHHE OCHOBHOTO JI0JTa (TIOJHOE/9aCTHIHOE, CPOK
KOTOPOTO HACTYIIMII) WITH MTPOIIEHTOB 32 MPOIIJIbIE MIEPHOMABI, 38 HCKITIOYSHUEM JI0JITa,0IIEHNBAEMOTO OI[CHIITIKOM 1
00€eCTIIeYeHHOTO TOPTYEMBIMH LIEHHBIMH OyMaraMu, HeBIDKUMOCTBIO, OMIIIMOHHBIM COTJIAIIEHUEM, CTPaXOBKON JHO0
MTOPYYHUTEIHCTBOM TPETHUX JINI; OI[EHKA JOJDKHA MMPOBOAUTECS C YUETOM CPOKOB M BOZMOKHOCTH ITOJTyYSHHS BBHIIIIAT IPU
peanuzanyu obecrneyeHus.

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



TpeOOBaHUSAM K IMUTEHTY I10 BCEM BBIITyCKaM LICHHBIX Oymar, BKJIro4yast TpeOOBaHUs Ha BBIIIATY KyIIOHHOTO JI0X0/a 32
NpeABIAYIINE KYIIOHHBIE IIEPHO/IbI, OOBSBICHHBIC, HO HE NIOJTyYCHHBIC TMUCHbI, BCEM IIPOYMM TPEOOBAHUSIM KOHTPAreHTY,
3a MCKJIFOUEHHEM CITy4yaeB, KOT/ia y JaHHOTO TpeOOBaHMs (BBITYyCKa IEHHBIX OyMar) UMEIOTCsI PhIHOYHBIE KOTHPOBKH JTH00
MMEEeTCs OTYET OLICHIIMKA JaBHOCTHIO He Oosiee 6 MecsueB 10 aathl pacyeta CUA, co31aHHBIN MOCIe Havasa Mpoueaypsl
6ankporcTBa. [Ipy UcoIp30BaHNM OTYETA OLICHIMKA [IPH MOSBICHUN HOBOI MH(POPMAINU O CHIPKEHUH BO3MOXKHOCTH
BOCTPEOOBaHU 3aJJOMDKCHHOCTH MIIM CHIDKEHUH OLICHKH MOTEHIIMAIBHBIX CYMM K IOJTYYEHHIO YIIPABIIAOIAs KOMIAHUS
JIOJDKHA B CPOK He OoJiee 2 HeJelb MOIyYUTh HOBBIH OTYET OLCHIINKA JINOO MPUHATH CTONMOCTD 33J0JDKEHHOCTH PaBHOU
HYJIIO.

4.5.3 Obs3aTenscTBa KOHTPAreHTOB 10 IICHHBIM OyMaraM B HHOCTPaHHON BAJIFOTE OIEHUBAIOTCS CIIEIYIOIINM 00pa3oM:

LGD mo obs3arenscTBaM MO0 IEHHBIM OymaraMm KOHTPAareHTOB OMpEAEINSeTcs B COOTBETCTBHM C TPEOOBAHMS IOAITYHKTOB
HIDKE, 32 HCKIIOYEHHEM CIIydacB HAJIMYUS KOTHPOBKH JONTOBOTO O0O0S3aTENbCTBA KOHTPAreHTa WM KOTHPOBOK HHOTO
myOJIMYHOTO J1oJra (LeHHBIX OyMar) JaHHOTO KOHTPareHTa ¢ aHaJOTMYHBIMH YCJIOBHUSIMH IO MECTY XPaHEHUs IIEHHBIX Oymar
1 BO3MOYKHOCTH TIOTAILICHHsI 0053aTEIbCTB 110 BBIIUIATE KYIIOHOB M JAWBUJICHNIOB B PYOJISIX B COOTBETCTBHHU C JICHCTBYIOIINM
3akoHOJATENbCTBOM PO — B 3TOM cityyae LGD moxkeT onpenensTeesi B COOTBETCTBUH € 1. 4.4 naHHOTO paszaena wiu m.4.7
pazzgena «Pacuer LGD» HacTosmero Ilpunosxenus.

4.5.3.1. OGs3aTenbCTBa 110 LICHHBIM OymMaraM B MHOCTPaHHOW BaJIFOTE, B TOM YHCJIE 110 BBIIIATE KYIOHOB M JUBHICHIOB, B
OTHOIIEHUH [ICHHBIX OyMar, XpaHeHHe KOTOPBIX OCYILIECTBISIETCS Ha CYETEe HOMUHAJIBHOTO JIEP)KaHMsl CIIEHaTU3UPOBAHHOTO
nmenozutapusi, oTkpeiToro B HKO AO HP/I, u mo KoTOpeIM BEITIIIaTa HE MOKET OBITH MPOU3BECHA B pyOIIIX B COOTBETCTBUH
¢ JEHWCTBYIOIIMM 3aKOHOAATENLCTBOM P®, ¢ maThl mpu3HaHMSA B MMYIIECTBE ITa€BOT0 WHBECTHIHMOHHOTO (hOHMA MPU3HAIOTCS
HaxomsmmMucs B coctosHMK gedonra, LGD mo oatum  oOs3arenscTBam  mpuHEMaercs  paBHeIM  100%.
4.5.3.2. Obs13aTenbCTBa, B TOM YHCIIE MO BRIIUIATE KyIIOHOB M AWBU/ICH/IOB, B OTHOIICHNH IIEHHBIX OyMar, XpaHeHHEe KOTOPBIX
OCYILUECTBIIIETCSA HA CUETE HOMUHAJIBHOTO JAEPIKaHMsI CIIELUAIU3UPOBAHHOrO Aeno3utapus, oTkpsitoro B HKO AO HP/, u
BBIILIaTa MO0 KOTOPBIM MOJKET OBbITh IIPOU3BE/IcHa B PyOIIsiX B COOTBETCTBHH C JISHCTBYIOINM 3aKOHOATEIbCTBOM PD, ¢ nate
MPU3HAHUS B UIMYIIECTBE MMTACBOTO MHBECTHIIMOHHOTO (OHMIA OLICHUBAIOTCS B 00IeM mopszke, ycraHoBieHHOM [ICUA TTN O,
IIPY 3TOM ¢ AaThl HacTymeHus aedonta cornacHo IICHA TP LGD no stum o6s3arenscTBam npuHumaeTcs pasHbM 100%.
B cinyyae eciam npsiMO WM KOCBEHHO CTaja HaOJlloAaeMa WM JOCTYIHA MH(pOpMAIHMs O TOM, 4TO 00s3aTelbcTBa OyIyT
MOTalIeHbI B OTPEJIENICHHBI CPOK, B TOM YHCIIE B PYOJISIX B CyMMe, SKBUBAJICHTHOH CTOMMOCTH 0053aTENIbCTB B HHOCTPAHHOU
BaJIIOTE, CPOK HACTYIUIeHHs JedoyiTa MOXKET ObITh M3MEHEeH (YBEIWYEH WM YMEHBUIEH B COOTBETCTBUH C IIOJYYCHHOMH
nHpopmanueir) Ha OCHOBaHHH MOTHBHPOBAaHHOTO CYXICHUSA yTIpaBIIsFOLIeH KOMITaHHH.
4.5.3.3. Obs13aTenbCTBa, B TOM YHCIIE MO BRIIUIATE KYyIIOHOB M AWBUICH/IOB, B OTHOIICHNH IIEHHBIX OyMar, XpaHeHHEe KOTOPBIX
OCyIIECTBISICTCS. HAa CYETC HOMHHAIBHOTO JAEPXKAHUS CICIHMAIN3UPOBAHHOTO JEMO3MTapHsi, OTKPHITOTO B WHBIX
nmenosutapusx, kpome HKO AO HPJI, onenmBarotces B o6mmeM nopsnake, ycranoBieHHOM [ICHA TTN®. C paTsl, Koraa mpsaMo
WIN KOCBEHHO CTaja HaOyoJaeMa WM JOCTyIHAa MH(OpMAauus O TOM, YTO 00s3aTeNbCcTBa HE OyIyT MOTAIICHBI, TaKHe
00s13aTeNbCTBA IPU3HAIOTCS HAXOAAMMMHECS B cocTostHAH Aedonta 1 LGD no sTtuM o06s3aTenbcTBaM NPUHAMAETCS PAaBHBIM
100% (pemmenue odopmisiercs MOTHUBUPOBaHHBIM CYKICHHEM YIpaBIAONIeH KOMITaHUH).
Jist 00513aTeNbCTB B MHOCTPAHHOW BAJIIOTE MOXKET HE CUMTAThCsl COObITHEM Ae(oiITa UCIOJIHEHHE 3TUX 0053aTeNIbCTB B HHOU
BaJIOTE.

5. Beixon u3 coctosiaust iedoita (mepexox BO3MOXKEH TOJIBKO B COCTOSIHHE 00eCIICHEHUS).

VYnpasisroniasi KOMIaHUA UMEET IPaBoO MPEKPaTUTh CYUTATH 33J0JDKCHHOCTh HaXOIAIIeHcs B edonTe:

5.1. B ciiyuae pectpykrypu3aiuu aeoITHON 330 KSHHOCTH KOHTpareHTa nepes GOHI0M MOCie COOBITHSI TEPBOT0
00CITyKMBaHUS A0JITA.

5.2. Ecim 3a10/0KeHHOCTD Oblila Ipu3HaHa J1eosTHOHN M3-3a AedoTa KOMIIaHWH IPYIINbI, K KOTOPOH MPUHAUICKUT
KOHTpPAareHT — MOcJIe My OJINYHOTO OOBSIBICHNS O PECTPYKTYPU3ALNH JIMO0 MUPOBOM COTJIAIICHHH.

5.3. B ciryuae BO30OHOBIIEHUS 00CITYKMBaHHS J0JITa 110 TpaduKy.

5.4. B ciyuae noydeHnst HHGOPMAIMU O MPEKPALICHUH YTOJIOBHOTO MPECIICAOBAHMUS 3aeMIINKa/KOHTPAreHTa My TeM
OTIpaBAATENIFHOIO IPUTOBOpa MO0 MpeKpaIleHus JIena, a TakKe B Cllydae MpeKpaieHus aena o 6ankporcTse. [Ipu atom
VYnpassroniasi KOMIaHuA 00s3aHa IPOBECTH OLIEHKY (PMHAHCOBOTO COCTOSTHHSA C YY€TOM M3BECTHBIX HIIM MPEAIOoIaraeMbIxX
YCIIOBHIA MHPOBOTO COTJIAIICHHS.

5.5. B ciydae nosiBIieHUs1 KOHTpareHTa - GU3NYECKOTO JIUIA, 0OBSIBIEHHOTO paHee MPOTaBIINM 0€3 BECTH, U BO30OHOBIICHHS
00ciTy>)KMBaHUS 3a10JKEHHOCTH.

Ounenka akTuBoB. O0ecuenenue 0e3 nedoara.

1HpI/I BO3HHUKHOBCHHUU COGLITI/IS[, BEAYLICTO K O6€CHCH€HI/IIO, CIipaBeyinBast CTOUMOCTDL JOJITOBbIX HHCTPYMCHTOB, B TOM
YHCJI€ NCHECIKHBIX CPEACTB HAa CUHETAX U BO BKJIaJaX, ClipaBeAIMBasi CTOUMMOCTb ILG6HTOpCKOﬁ 3a10JDKCHHOCTHU OIIPCACIIACTCA B
COOTBETCTBUHM C METOJAOM KOPPEKTUPOBKU CHpaBC,HJII/IBOfl CTOUMOCTH.



2.Co0bITHS, BEAyIIUE K 00CCICHEHUIO:
2.1.B oTHOIIEHUHU IOPUAUYECKUX JTUIL.

2.1.1.yxynmenue (PMHAHCOBOT'O MOJIOKEHHS KOHPAareHTa, OTpa3uBILeecs B JOCTYIHOH (PMHAHCOBOI OTYETHOCTH;
Ypasioomas KOMIaHUS CAMOCTOSITEIbHO OIPEEIIACT IOPOTrOBbIC 3HAUEHUS TI0Ka3aTeNIel AeATEIbHOCTU OLICHUBAEMOIO
KOHTpareHTa/3aeMIIyKa (Kamurania, BEIpY4KkH, pocta cootHomieHus noiar/EBITDA, nponenTst o 3anoinkeHHoctw/EBITu
T.IL).

2.1.2. HeratuBHOE AEHCTBUE PEHTHHTOBBIX areHTCTB — B Clly4yae HaJW4Ms Y KOHTpareHTa peiTHHra peHTHHIOBOrO areHTCTBa,
BXOJSIINX MO0 B PeeCTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, TH00 peecTp (GHUIHANIOB U MPEJACTABUTEIbCTB HHOCTPAHHBIX
PEHTHUHTOBBIX areHTCTB, MyOIHMKyeMbIX Ha caiiTe banka Poccun. Ynpasndromast KOMIaHUS TaKKe BIPaBe UCIOJIb30BaTh
UHBIE PEHTUHTH POCCUNCKUX U MEKIYHAPOIHBIX PEHTUHTOBBIX areHTCTB (IIPU HAJIMYUU JOCTYNa K HUM).

2.1.2.1. Ynpasisiomas KOMIaHUS MOXKET HE YUUTHIBATh KaK MPU3HAK 00ECIIEHEHNUs JUIsl 3a10JDKEHHOCTH B PyOJISIX CHUKEHHE
pEHUTHHTa B MTHOCTPaHHON BAJIIOTE, €CIIN JAHHOE CHIDKEHHE TIPOU30IIIIO M3-3a OOIIETO YXYAILIEHHUS CTPAHOBOM OLIEHKH B
CTpaHE PETUCTPALMK KOHTPAreHTa, a MOJOKEHHE CAMOI0 KOHTpareHTaHe H3MEHHUIIOCh.

2.1.2.2. Ynpasnsiomas KOMIAHAS MOXKET HE yYUTHIBAaTh KaK MPU3HAK 0OECIIEHEHNs TOHIKEHNE PEUTHHTa Ha OJHY CTYIICHb
(3a MCKITIOUEHHEM TIepexo0/ia B COCTOsIHUE Je()oIITa I BEIOOPOIHOTO AedoiTa) B CIydae, €CIi IPH BOSHUKHOBEHUH
3aJI0JDKEHHOCTH Y PEHTHHTa OB HETaTHBHBIN ITPOTHO3.

2.1.2.3. Ynpasnsiomas KOMIaHUS MOXKET UCIIOJIb30BaTh KaK NPU3HAK 00ECIEHEHHUsI CHIDKCHHUE ITPOTHO3a PEHTHHTA W/HIH
OT3bIB PEUTHHTA.

2.1.2.4. Ynpasinsiomas KOMIaHUs MOXKET HE YYUTHIBATh KaK MPU3HAK 00ECIIEHEHN MOCIe Y4YeTa MOHKeHUS! peHTHHTa
OJIHUM areHTCTBOM IOHIKEHHE PEUTHHTra IpyTMMHU areHTCTBAaMH B TeUCHHE 3 MECSIIEB Ha TO K€ CaMOe KOJIMYIECTBO
PEHTHUHTOBBIX IPEHIOB (T.€. yUeT OJHON U TOM e CUTyaIlil BCEMH areHTCTBaMH).

2.1.2.5. Ilpu aHanu3e yxe 00eCleHeHHOH 3a/J0JDKEHHOCTH YIIPABIISIONIas KOMIAHUS MOXKET He YYUTBIBATh JJIsl AabHEHIIIEero
oOeclieHeH!sI TOHIKEHNE PEHTHHIa areHTCTBOM, KOTOPOE B pe3yJIbTaTe MOHMKEHUS IPUCBOWIIO PEUTHHT BBIIIE, YeM
HCIOJIb3YEMBIi, WIIM PaBHBIH €MY.

2.1.3.Pe3kuii pocT TOXOAHOCTH JIF0O0TO JONTOBOI0 HHCTPYMEHTA IMHUTEHTA (32 MOCIEJHNE 5 TOPTOBBIX THEH NP OTCYTCTBUH
pocta noxoaHoct Od3 n pu OTCYTCTBUH POCTA JOXOAHOCTH aHAIOTHYHBIX OOJIUTranuii SMUTEHTOB). YTIpaBistonas
KOMITaHHSI CaMOCTOSITEIbHO MOTHBHPOBAHHBIM CY>KACHHEM ONPEeIIsieT OPOTrOBhIe 3HAYSHHUS POCTA JOXOJHOCTH.

2.1.4.01351B (aHHyJ’II/IpOBaHI/Ie) Y KOHTpAareHTa JMIEH3UN Ha OCYHICCTBJIICHUE OCHOBHOI'O BUa ACATCIBHOCTH (321
HCKJIIIOYCHHUEM CJIydacB, KOTr'Jla JIMIIECH3UA CAACTCA KOHTPAIr€HTOM ,I[O6pOBOJ'IBHO).

2.1.5.Mcue3HOBEHHE aKTMBHOT'O PhIHKA /ISl PUHAHCOBOTO aKTHBA B Pe3yJibTaTe (PMHAHCOBBIX 3aTPYJHEHUI SMUTEHTA.

2.1.6. Hannune mpu3HAKOB HECOCTOSATEILHOCTH (OAaHKPOTCTBA) 3aCMIIIHKA.

2.1.7. s HeoOecneueHHOH 3a10/DKEHHOCTH 10 (PUHAHCOBBIM HHCTPYMEHTAM — PE3KHH POCT JOXOJHOCTH M0 MyOJIHYHOMY
JIOJTY KOMIaHUi IPYIIIIbI, K KOTOPOM MPUHAJJIE)KUT KOHTPAreHT (32 UCKIIIOYEHUEM CITy4aeB, KOTJa KOHTPareHT HMeeT
yOJIMYHbIE KOTUPOBKH aKIMi, IOJTOBBIX 0053aTENbCTB WIH IPOU3BOJHBIX HHCTPYMEHTOB M 3TH KOTUPOBKH HE NMOKA3bIBAIOT
MIPU3HAKOB 00ECLIEHEHHUS).

2.1.8. 111 3a10JDKCHHOCTH 110 (PHAHCOBBIM HHCTPYMEHTAM — CTaBIIHH OOMIEH3BECTHRIM AS(OIT IO 00s513aTeICTBAM
XOJIIMHTOBOI KOMITAaHHHU WK 1e(OIIT 1Mo IyOIMuHOMY Aonry kommnanuii rpynmsl ([ToHsTHE TpyNIibI CBS3aHHBIX
JIUI/KOMIIAaHAW BBOJIUTCA 10 aHANoruu co cT. 64 @3 No86 «O Lentpamsnom 6anke Poccuiickoit @eneparun (banke
Poccun)»), kK KOTOpO# NPUHAIEKUT KOHTPAreHT, B Cllydae IPOJOIDKEHUs 00CITy )KUBaHUS JI0JIra CAMUM KOHTPAareHTOM I10cIIe
coObITHS edonTa.

2.1.9.Muble KpuTepUU MOTYT IPHHUMATBCS JUIsl pacdera CTOMMOCTH YHCThIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
CyxIeHus1 Y paBIisiolieil KOMIaHUH JIN0O, C yKa3aHUEeM JaThl BOBHUKHOBEHHUsI COOBITHSI 00ECIICHEHHUSI M COACPIKAHUHU TaKOTO
COOBITHS C IOATBEPXKICHHEM HH(DOPMALIUK U3 OTKPBITHIX MIIMCOOCTBEHHBIX HCTOYHUKOB YTIPABJISIONICH KOMITAHUH

2.2.B oTHOMIEHNH (HU3NIECKUX JIUI]

2.2.1.IlosBnenne y Ypapmisiomeid KOMIIaHIA HHPOPMALINH O CHIKEHUH BO3MOXKHOCTH (PH3HUECKOTO JINIA OOCTYKHBATh
o0s3arenseTBa (MoTepst paboThl, CHIDKEHNE 3apabOTHOM TUIAThl WIIM MHOTO PacliojaraeMoro JI0X0oaa | T.I1.).
2.2.2.TlosiBnenue y Ynpasisiomei KoMIIaHUH HHYOPMAIH 00 UCIIOITHUTEIILHOM ITPOU3BOICTBE B OTHOIIEHNH (PU3UUECKOTO
nvna B o0beMe, BIUSIONIEM Ha CIIOCOOHOCTH (DM3IINIIA 00CTYKUBATh CBOM 0053aTENIbCTRA.



2.2.3.TlosiBnenue y Ynpasisiomiei KoMnaHuu HHGOPMAaIMK O BO30YKICHUH YTrOJIOBHOTO Jiejla B OTHOIEHNH (PU3NUECKOTO
JIMLA WINA OOBSBICHUU €T0 B PO3BICK.

B oTHOIIEHNHN FOPUINYECKHUX U PU3NYECKUX JIUIL:

2.2.4.HapymieHne cpoka UCIOJHEHHs 00s13aTeNIbCTB Ha MEHBIINI CPOK, YEM ONpEJIeNICHO Y TIPaBIISIONeH KOMIaHUH JIst
mpu3HaHUA 1edoaTa, HO OONBIINI, YeM I IpU3HAHUS JeONTOPCKOH 3a10JDKEHHOCTH OTleparoHHoi. [Ipu sTom
VYrpasnsronias KOMIIaHASA IMEET IIPaBO HE CYNTATh 0OECIICHEHHON 3a10/DKEHHOCTh (KpoMe 00s13aTeNIbCTB O OIIEpanysiM Ha
PBIHKE PEMO ¥ C MPOM3BOAHBIMU HHCTPYMEHTAMH), IPOCPOUYCHHYIO HA OAMH JICHb, B CITyJac HATHIHS JOKYMEHTOB (KOTIMH
JTIOKyMEHTOB), CBUAETEIBCTBYIOIINX O CBOEBPEMEHHOM HCIIOJIHEHUH 0043aTENbCTB; PEIICHNE 00 OTCYTCTBHH O0ECIICHEHNS
odopmIIseTcss MOTUBUPOBAHHBIM CYXKICHHEM Y IPABIISIIOLICH KOMITaHHUH.

2.2.5. IlpenocTaBieHne KpEAUTOPOM yCTYIIKH CBOEMY 3a€MINNKY B CHITy SKOHOMHUYECKHX MPHIHNH MM JOTOBOPHBIX YCIOBHH,
CBSI3aHHBIX C (PMHAHCOBBIMH 3aTPYAHEHUSIMH 3TOTO 3aEMIINKA, KOTOPYIO KPEAUTOP HE MpeI0CTaBHi Obl B HHOM cityyae (B
TOM YHCJIE PECTPYKTYpHU3alUs 3aJ0JDKEHHOCTH C YMEHBIIIEHUEM CTaBKHU, IPOJIOHTaluel 3aJODKEHHOCTH WM OTCPOYKOI
BCEX WJIM YacCTH IUIaTeXeEN).

2.2.6.MHble KpuTEpUU MOTYT IPHHUMATBCS JJIsl pacdeTa CTOMMOCTH YHCTHIX aKTHBOB HA OCHOBaHHH MOTHBHPOBAHHOTO
CyXJeHUs1 Y paBIIsIoIIeil KOMITaHUH JIN00, C yKa3aHUEM JaThl BOSHUKHOBEHUSI COOBITHSI 00ECILICHEHUS M COAEPIKAHUHU TaKOTO
COOBITHS C IOATBEPXKICHUEM MH(YOPMALIUK U3 OTKPBITHIX MIIMCOOCTBEHHBIX HCTOYHUKOB Y IPABJISIONIeH KOMIaHUH

3.B ciydae, ecnu npu IpoBEICHUH MOHUTOPUHTA CTAHOBUTCS AOCTYITHOH HH(POPMANHs O IPU3HAKaX 00ECIICHEHM,
CrpaBeINBast CTOMMOCTh KOPPEKTUPYETCS Ha Ty JKe JaTy.

4.00ecueHeHNE 10 PA3IUMIHBIM aKTHBaM, OTHOCSIIMMCS K KOHTPAreHry.

4.1.B ciryyae BOBHUKHOBEHUS 0OECLIEHEHUS 110 OJJHOMY aKTHBY OCTaJIbHbIE aKTHBBI, OTHOCSIIHECS K KOHTPAreHTY, TaK ke
CYHUTAIOTCS 00ECIICHEHHBIMU.

Kpowme cnyuaen

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

® He3HAYMTENBHOH 1o pa3Mepy (MeHee 1% ot obuieit 3anomkenHocty u Menee 0.1% ot CHA ¢onna)

3aJI0JUKEHHOCTH, OCIIapUBaeMON KOHTPAreHTOM — JI0 MOMEHTA IOJIy4eHHs UCTIOTHUTEIBHOTO JINCTA;

° ocnapHBaeMoﬁ 3aJ0JDKCHHOCTH I10 IICHAM H mTpa(baM — 10 MOMCHTA NOJIY4YCHHS UCIIOJTHUTCIBHOIO JIMCTA.

4.2 .Tlopy4nTenbCTBa U rapaHTHH HAXOAAMIErocs B 1e(oiiTe KOHTPAareHTa IPUHUMAIOTCS B PACUET C Y4eTOM OOECIIEHEHUS.

5.MOHUTOPHHT PU3HAKOB 0OECIIEHEHUS

5.1.MoHUTOPHHT 10 (PUHAHCOBOM OTYETHOCTH HMPOU3BOIUTCS HE MO3IHEE YeM yepe3 | MecCsIl OCe MOSIBICHHS TaKOH
OTYETHOCTH, HO HE pexe, yeM 1 pa3 B noiroaa st oryetHocty o PCBY u 1 pa3 B rox ans otuerHoctr o MC®O.
5.2.MOHHUTOPHHT IO PHIHKY [IEHHBIX OyMar IMpOBOAMTCS Ha KECIHEBHOW OCHOBE.

5.3.MOHUTOPHHT 10 (PU3HIECCKIM JIHIIAM TIPOBOIUTCS HE pexke 9eM pa3 B 6 MecAIeB,

5.4.MOHUTOPHHT JaHHBIX MO CYIcOHBIM pa30upaTeahcTBaM IMPOBOIUTCS HE PEXKE, YeM pa3 B MECSIIL.

B ciyvae manoit 3Haunmoctn aktuBa no otHomenuio kK CHA (menee 0.1% ot CHA) u o cymme (menee 100000 py©.)
MOHUTOPHUHT MO>KET MPOBOJIUTHLCS Pa3 B KBapTaJl.

6.Bbrxon u3 cocTosTHUS 00eCIIeHEHUs!.

VYnpasisroniasi KOMIaHUS UMEET IPaBO MPEKPATHTh CUUTATh 3aJ0/DKEHHOCTh 00ECIIEHEHHOM:

6.1. JIns ropuaMuecKux JIHIL

6.1.1 JIna oGecueHeHNs N3-3a IPEBBIIICHUS IOPOTOBBIX 3HAYCHUH - B CIIydae MPEKPAIIeHUS IPUBEAIETO K 00ECIIeHEHHIO
HapyLIeHHs HOPOTOBbIX 3HAYeHHI (PMHAHCOBBIX ITOKa3aTeleii B TeUeHUE ABYX KBapTaJIOB.

6.1.2. Jlyst obecrieHeHns M3-3a IIOHMKEHHS PEHTHHTa - B CITydae MMOBBIIICHUS] peHTHHIa KOHTPareHTa, KOTOpBIH paHee ObuI
TIOHIDKEH, TN00 COXpaHeHMsI peHTHHTa CO CTAOMIBHBIM ITPOTHO30M B TEUCHHE CPOKa HE MeHee 12 MecsIeB.

6.1.3. Jlnst obecrieHeHns 3-3a PE3KOro pocTa JOXOIHOCTH 110 TOPTYEMBIM JIOJITOBBIM HHCTPYMEHTaM AMUTEHTA — B CIIydae
BO3BPAILEHHUS CIIPII0B M0 OOJINTAMAM SMHUTEHTA K G-KPUBOH K NMPEXHUM ypOBHSIM (JIMOO yPOBHIM KOMITAaHHUH, KOTOPBIE J10
MOMEHTa 00ECLEHEHHUS TOPrOBAIUCH ¢ Oau3kuMcnpa oM K G-kpuBoit (Cripaa Uit IPOCTOTHI MOXKET H3MEPSATHCS KaK pa3HULA
MEXIy TOXOMHOCThIO 0Omuranuu u G-KpUBOI Ha CPOK, PABHBINH MOAMGMHIIUPOBAHHOMN AOPAIMH OOIUTAIINH.)).

6.1.4. [l obeclieHeHUs M3-3a MOTEPH JHMIICH3UH — B ClIydae BOCCTAHOBJICHHS JINIICH3UH JTHOO MMOJYUYCHHS JIUIICH3UH HA 3TOT
K€ WM WHBIE BUBI ACATEIBHOCTH; BBIXO U3 COCTOSIHUS 00ECIICHEHNSI BO3MOYKEH TOJIBKO B CITydae IMOJMyYeHHs He MEeHee YeM
JIByX KBapTaJbHBIX OTYETOB MJIM TOJOBOTO OTYETA O JAEATEIIFHOCTH KOHTPAareHTa B HOBOM KaueCTBE,IIPH ATOM B JESITEIHHOCTH
JTOJDKHBI OTCYTCTBOBAThH MHBIEC TPU3HAKHA 00ECIICHEHUS.

6.1.5. Iy obecrieHeHHST U3-3a MCYC3HOBEHISI AKTHBHOTO PHIHKA M3-32 (DUHAHCOBBIX MMPOOJIEM SMUTEHTA — B CIy4ae
BOCCTAHOBJICHUS aKTHBHOTO PHIHKA M OTCYTCTBHSI MHBIX MPU3HAKOB 00ECLICHEHHS.



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

6.1.7. JIns Bcex cityyaeB - B CiIy4ae M3MEHEHUsI COCTaBa aKIIMOHEPOB, KOT'/Ia HOBBIE aKI[MOHEPHI CYIIECTBEHHO YIIyYIIaoT
OLIEHKY BO3MOYKHOM MOAJIEP)KKH KOHTpareHTta. JlaHHoe J1elicTBre 000CHOBBIBAETCS MOTHBHPOBAHHBIM CYXK/ICHHEM
VYnpapnsroneid KOMIaHuH..

6.2. B oTHOWICHNN (PU3MYECKUX JIAI]

6.2.1.]1 nsa obecuieHeHNS M3-32 HHPOPMAIMK 00 YXYALIICHAHN IIATSKECIIOCOOHOCTH — B CITydae IOyYeHHsI HHPOPMALUU O
BOCCTaHOBJICHHH ILIATEKECIIOCOOHOCTH M COXPaHSHUH ATOTO CTAaTyca B TSUCHUE CPOKA HE MEHee 6 MECSILIEB.

6.2.2. [Ins obecrieHeHNs M3-32 HH(GOPMAIHK 00 UCIIOTHUTEIHHOM IIPOU3BOJICTBE — B CIIydae MOTAIICHHUS 3a0JDKEHHOCTH 110
UCIIOTHUTEIILBHOMY TIPOM3BOJICTBY

6.3. B oTHOUICHNHN FOPUANICCKUX U (PU3NICSCKUX JIHII.

6.3.1. [l obeclicHeHUs M3-3a HAPYIICHUS CPOKOB HCIIOMHCHHS 0053aTEIECTB — B CITy4Yac MOJHOTO HCITOTHCHUS
MIPOCPOYEHHBIX 0053aTENIHCTB U HE MEHEee YeM 6 Mec. 00CITy)KMBaHHS 33/I0JDKEHHOCTH 0e3 IIPOCPOUEK, MPEBBIIAIOIINX CPOK,
TIO3BOJISIIOINUI OTHOCHTH 3a/I0JDKEHHOCTH K ONIEpaIlMOHHON. B cilyyae Hanmu4us JOKyMEHTOB (KONHMH JOKYMEHTOB) O
CBOEBPEMEHHOM HCIIOJIHEHUH 00513aTEIbCTB M PEaIbHOM HCIIOJIHEHUH 00513aTENbCTB B TEUEHUE 3 JHEH 1ocie HaCTYIUICHUS
CpOKa KOHTPAreHT TaKk)Ke MOXKET OBbITh BBIBEJICH M3 COCTOSHHSI 00ECIICHEHH S, TAHHOE JICHCTBUE JOJDKHO OBITH 000CHOBAaHO
MOTHBHPOBAHHBIM CYK/ICHHEM.

6.3.2. Ins obecLieHeHUs U3-3a PECTPYKTYPU3ALUH B MOJIB3Y 3aCMILMKA — B CIIy4ae MOJHOTO MOTaIlCHUS
PECTPYKTYPHPOBAHHOM 3aI0JDKEHHOCTH (KpOME CIIydaeB, KOTIa OTHOBPEMEHHO C ITOTalllecHHeM BO3HHKAeT HOBast
3aI0JDKCHHOCTB) M 00CITy)KHBAHUS NPOYEH 3a0JDKEHHOCTH €3 PEeCTPpyKTYPH3AlUH U IPOCPOYCK, MPEBBILAIOIINX CPOK,
MO3BOJIIOIIMIA OTHOCUTH 330JDKCHHOCTh K ONEPallHOHHOM, B TSUCHHE CPOKa He MeHee 3 Mecslia Nocie orameH s
PECTPYKTYPHPOBAHHOM 3a10JDKEHHOCTH.

6.3.3. B ciiyuae nonyuenunst HHGOpMAaIMU O MPEKPaLICHUH Cy1eOHOTr0/yroJIOBHOTO MPECIe0BaHUs KOHTPAareHTa My TeM
OIPaBJATENILHOTO MPUTOBOpa JIN0O0 npekpaieHus nena. [Ipu 3ToM B cirydae MUPOBOTO COTJIALICHUSI MEXKAY KOHTPAreHTOM M
HUCTLIOM YHpaBHﬂIOU_[aﬂ KOMIIaHHA 00s13aHa IIPOBECTU OLICHKY (1)I/IHaHCOBOFO COCTOSAAHUA C YUCTOM U3BECTHBIX UJIN
npeanojrara€Mbix yCJ'IOBI/Iﬁ MHPOBOT'O COTJIAIICHUS.

6.3.4. J1y1s1 0053aTEeNbCTB KOHTPAreHTa, KOTOPbIe CTal 00SCIEHEHHBIMU M3-32 HAPYIIEHHs YCIOBHUIH 00CITyKUBaHUSI 11O
JPYTHM 00s13aTeNIbCTBaM KOHTPAreHTa, — B Cy4ae MoralleHusl peCTPYKTYPHUPOBAaHHOW WM MPOCPOUYEHHOM 33/10JKEHHOCTH 1
00CITy>XKHBaHHS BCeH IPOUCH 3a10JDKEHHOCTH Oe3 HapyIICHU I YCIIOBUH MM PECTPYKTYPU3aLUi B

TEYeHHEe BCEro Neproja 0 MoranleHus 1 6 MeCsILeB MOocie HOTalleHHs IPOOIeMHON 3a10JKCHHOCTH.

7.Pacuer CHpaBe,I[J'IPIBOﬁ CTOMMOCTH aKTHUBA C Y4CTOM IIPU3HAKOB O6CCI_[6H€HI/I$[ (,Z[O /:[e(bonTa KOHTpaFeHTa)
7.1 .CHpaBCZ[J'II/IBaH CTOMMOCTDH aKTHBa P BO3HUKHOBCHUHU IIPHU3HAKOB O6CCH€H€HI/IH OIIPEALIIACTCS 110 METOAY HpHBe,I[eHHOfI

CTOUMOCTH 6yI[yH_[I/IX JACHCIKHBIX IOTOKOB, YUUTBIBAS KPEAUTHBIC PUCKU U€PE3 KOPPEKTUPOBKY JACHCIKHBIX IIOTOKOB

v=> i
& (1+R(Tn))"

(1- LGD *PDn)

e
PV—cnpaBeuinBasi CTOMMOCTb aKTUBA;

N -KonM4ecTBO IEHEKHBIX MOTOKOB JI0 IaThl MOTANIEHHs aKTHBA, HauMHas ¢ AaThl onpenesnenns CHA;

Pn-cymMMa N-0oro A€HEKHOTO MOTOKA (IIPOLEHTHl M OCHOBHAS CyMMa);

N -TIOPSIIKOBBIN HOMEp JI€HEeKHOTO MOTOKa, HauMHas ¢ AaThl onpeneneHus CUA;

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

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

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

LGD (Loss Given Default, norepu npu 6aHKpOTCTBE) —10JI51 OT CyMMBI, ITOJJBEP’)KEHHON KPEAUTHOMY PHCKY, KOTOpas MOXET
OBITh MOTEPsIHA B ClTydae edoTa KOHTpAareHTa (MOKET ONPEAEIATHCS C YIETOM 00eCIIeueHNs/CTPaxOBKN).
RT(n)—6e3pucKoBas CTaBKa, OmpeeNsieMast B COOTBETCTBUH C MOPSIKOM, YCTAHOBIICHHBIM B pasjeiie « TepMUHBI 1
ONpPENEIECHUS;

[Ipasuna onpenenenus LGD omucansl B pa3aene «Pacuer LGD».

7.2. B oTHOMIEHNN HeoOeCTIeUeHHO 3a/10KEHHOCTH KOHTPAreHTa IS OLIEHKN MOJKET NCIOJIb30BaThCs BenmauHa Cost of
Risk, paccuntanHas Mo COOTBETCTBYIOIINM KPEIUTHBIM HOPT(HETSIM CTOPOHHHUX OpraHu3anuii (0aHKoB).

7.3. B oTHOIIEHNN 00€ECIIeYeHHON 3aJI0TOM KIJIOW HEIBHKMMOCTH B pa3Mepe He MeHee yeM 0% 0T HOMUHATIBHOH
CTOMMOCTH 3aJI0JDKEHHOCTH, OTIpeieNsieMoi Kak CyMMa (pakTHIECKON 3aJ0JDKEHHOCTH M HAUHCIICHHBIX MIPOIICHTOB HA JIaTy



OLICHKH, JUIsl OLICHKH MOJXKET MCIoJb30BaThes BeanunHa Cost of Risk o coorsercTByIommm

nopT¢esiM CTOPOHHUX OpraHu3annii (0aHKOB).

7.4. B oTHOLIEHNH 00€CIICYCHHON TOPYYHUTENLCTBOM HITH F'ApaHTHEH IOPUANYECKHX JIMII, OIIIIMOHHBIM COTJIAICHUEM HITH
CTPaxOBKOH 3310J’KEHHOCTH NPOLIEHT 00ECLIEHEHHSI MOXKET PAaCCUUTHIBATHCS B OTHOILICHUT
nopyuuTess/rapanta/ctpaxosareinsi. Eciu cTpaxoBas koMnanus obnagaet pedTuHroM He Hike ruAAA (AAA(RU), AAA.ru,

AAA | ru | ) 10 HAIIMOHANBHOHM miKaie 1yt Poccutickoit @enmepaiuyl Wik BXOIUT B CIIUCOK OIOOPEHHBIX IS CTPaXxOBaHUS
HEJIBIDKUMOCTH JTFOOBIM U3 CIHCKa OAHKOB, YKa3aHHbBIX B [Ipuioxkenuu 9 s pacuera 0OeCIieHEHHsI IO 00eCICUeHHOM
3aJI0rOM HEJIBH)KAMOCTH 3aJI0JDKCHHOCTH, TO CTPAaXOBKa MPUHUMAETCS Kak oOecreueHue 0e3 TMCKOHTUPOBAHUS Ha BCIO
CyMMY CTPaxOBKHU.

7.5. Ilpu otcyTcTBUM UH(DOPMAITUY JI1 MHOM OIICHKH B KAY€CTBE CPOKA JJIs MOTAlICHHUS IPOCPOUCHHOMN YaCTH MOXKET
HCIOJIB30BaThCA 1 IeHb

CraHnapTHble aKTHBBI (0€3 MPU3HAKOB 00eceHeH )

Jliist onepanuoHHOM 3a10/>KEHHOCTH BHIIOB, YKa3aHHBIX B TaOmune « Buabl, yCJ0BHS U CPOKH NPU3HAHMSA ONePALIMOHHOI
Ae0UTOPCKOIi 3210/ 12KEHHOCTH», TUCKOHTHPOBAaHHE MOXKET HE MPOBOAUTHCS.

Ilopsinok onpenenenus PD mo 3ag0/1:xeHHOCTH.

1.Ynpapnsronias KOMIaHUs MOXKET UCIIOb30BaTh st onpenenaeHus PD u LGD coOcTBeHHbIE JaHHBIE IPU YCIOBUH
JIOCTaTOYHOM I pacyeToB CTaTUCTUKU. Ha OCHOBaHUM UMEIOIIMXCS B PACHOPSDKEHUH Y IPaBIISIONIei KOMIaHUN
Ha0JII01aeMBIX CTATUCTUUECKUX JAHHBIX (COOCTBEHHBIX MIIH IIPEJOCTABICHHBIX YTIPaBIAIONICH KOMIAHUN TPEThUMHU
JIMLIAMH), TOATBEPKIAFOIIHX CTENEeHb 00eCeHEH S (BETMYMHBI KPEAUTHBIX YOBITKOB), B 3aBUCHMOCTH OT CPOKa IIPOCPOYKH,
KPEIUTHOTO Ka4eCTBa KOHTPAreHTa M 0’KUIaEMBIX K MOIyYCHHIO ICHEKHBIX IOTOKOB.

2.BeposarHocTs nedonra (PD) ompenensercs cieqyOnmMi METOIaMU:

2.1. B crydae Hanmu4us y KOHTPAreHTa peTHHTa OJJHOTO U3 POCCHUICKNX PEHTHHIOBBIX areHTCTB MPUHUMaeTcs 3HadeHue PD,
OTIpENICIICHHOE POCCUHCKUM peiiTeHroBBIM areHcTBoM AO «Dkcmiept PAy (manee — AreHcTBo) (Tabmuia «YpoBHHU (4acTOTHI)
nedornTa o peHTHHTOBBIM KaTEerOpHsAM HallMOHANEHOW POCCHICKON PEUTHHTOBOH ITKaIbl ATEHTCTBA I BCEX 00BEKTOB
pEeHTHHIa, KpOME CTPYKTYPHBIX OOJIUranuii ¥ FHCTPYMEHTOB CTPYKTYPHOTO (pMHAHCHPOBAHHS») B COCTaBE ITyOJIMYHOTO
aktyansHoro ordera (https://www.raexpert.ru/about/disclosure/ ) 06 uctopuueckux qaHHBIX 00 YPOBHSX Ae(oJTa 1Mo
PEHTHHTOBBIM KaTETOPHSIM MPUMEHIEMbIX PEHTHHIOBBIX IIKaJ. IIpu 3TOM B cilydae HaJIH4YUs y KOHTPareHTa HeCKOJIbKHUX
PEHTHUHTOB, IPUCBOCHHBIX PAa3HBIMU POCCUHCKIMU PEHTHHIOBBIMH ar€HTCTBAMH, BEIOMPAETCs HAUMEHBIIUM PEUTHHT U3
aKTyaJbHBIX U cOOTHOCHUTCA ¢ peiituarom AO «Oxcnept PA» B cooTBetcTBUH ¢ Tabmuueit 1 «CooTBecTBHE MIKa
peiTHHroBY.. [lnst oro6panHoro peitunra ot AO «Dkcnept PA» BeiOupaetcst cooTBeTcTBYIONIEE 3HaueHue (PD) mist cpoka
3aJI0JKEHHOCTH.

2.2. B ciydae Hanmu4usl y MHOCTPAHHOTO KOHTPAreHTa peHTHHra OTHOTO U3 MEXIyHapOIHBIX PEHTHHIOBBIX areHTCTB — Ha
OCHOBaHMH ITyOJIMYHBIX JOCTYIIHBIX JAHHBIX 110 BeposTHOCTSIM Aedonra (PD) ogHOr0 M3 MEXIyHApOIHBIX PEHTHHIOBBIX
areHTcTB — Moody's, S&P wmu Fitch, myOmukyeMbIxX Ha caifTe COOTBETCTBYIOIIETO areHTCTBA B COCTABE €KETOJHOTO OTYETa C
IIPUMEHEHNEM COOTBETCTBUSI ypOBHEH pelTuHroB. [Ipy 5TOM B ciydae HaJM4UUsl y KOHTPAareHTa HECKOJIbKUX PEHTHHIOB,
IIPUCBOCHHBIX PA3HBIMHU MEKAYHAPOAHBIMHI PEHTHHIOBBIMU areHTCTBAMHM, BHIOMPACTCS] HANMEHBIINH PEHTHHT U TI0 HEMY
omnpeaensercs Benuuuna PD.

2.3.B ciry4yae OTCyTCTBHSI Y KOHTpareHTa peiTHHIa U HAJIMYMS BBIITYCKOB O0JIMraluii - BeposiTHOCcTh nedoinrta (PD) moxer
OBITH OTIpe/iesIeHa TI0 OI[EHKE COOTBETCTBHUS YPOBHIO pEHTHHTA Yepe3 KPEAUTHBINA CIIPp3 T OOIUTaluil JTaHHOTO KOHTPAreHTa,
onucanHblii B [Ipunoxenun 10 k HACTOSAIINM ITpaBUIIaM.

2.4. B ciiyuae OTCYTCTBHSI Y KOHTPAreHTa peiiTHHIra U OTCYTCTBUSI BbINMYCKOB o0uranuii 3Hayenue (PD)
onpejeJisieTcsi B cieAylOLIeM NopsiaKe:

2.4.1.I1pu OTCYTCTBUU COOCTBEHHOM CTATHCTUKHU Y IIPABISIONICH KOMIIAHHH JJIs1 KPYITHBIX KOHTPAareHTOB (BBIpydYKa Ooinee 4
MIIpJZL py©. B TOJT) IPUMEHSIETCS CPeaHss BeposiTHOCTh nedointa st SpeculativeGrade ot arentctBa Moody’s. Ha OCHOBaHMH
AKTYaJIbHBIX ITyOJIMYHBIX JOCTYIHBIX JAHHBIX TI0 BEPOSTHOCTIM Ae(oiTa, MyOIMKYyeMOro Ha caiiTe areHTCTBa B COCTaBe
OTYeTa M0 eKEeTr0JHOMY HMCCIIeI0BaHHIO KopropaTuBHBIX aAedontos (Annual default study) B Tabmune «Average cumulative
issuer-weighted global default rates by alphanumeric rating» ¢ 1998 roxa. Beibupaercs 3HaueHue PD.

2.4.2 J1nst MCB (manslit u cpeqauii On3Hec, CyObeKTHl MaJIOTO M CPEIHETOo MPEeAIPHHIMATEIBCTBA) IPUMEHIECTCS
CTaTHCTHYECKUH yCpETHEHHBIH MMOKa3aTelb 1e(OITOB B 3aBUCHMOCTH OT OTPAaCIH, NpuBeIeHHbIH B [Ipunoxennnl 1 x
HacrosmuM [Ipasmnam. FOpuandeckoe o otHOcuTes K kKateropunt MCB B cirydae, eciin Ha AaTy OIIEHKH YHCIIUTCS B
€IMHOM peecTpe CyObhEeKTOB MaJIoT0 M CPEIHEro IpeANpHHNMATeNsCcTBA. B ciyuae ecnm mpunagnexuocts K MCB wepes
peecTp yCTaHOBHUTH HE NMPEACTABIIETCS BO3MOXKHBIM, TO Takoe npeanpusatue npusaaercss MCB B cirydae, ecnu ero BEIpydKa
cocraBisieM MeHee 4 Mipa. pyOuneit B rof (a mpu oTcyTcTBHM HH(popMarmu B peectpe MCh u undopmarini o BenmuanHe
T'O/I0BOH BEIPYYKH — Ha OCHOBAaHHU MOTHBUPOBAHHOT'O CYJEHHs YTIPaBIsIONIeH KOMIaHUH).



2.4.3. B ciydae, ecii HEBO3MOXKHO HUICHTU(HULIMPOBATH TPUHAUIC)KHOCTh KOHTpAreHTa K KpyrnHomy ousHecy u MCh
(HanpuMep, TeppUTOpHANIBHBIH AenapTaMedT ¢puHaHcoB, I'YII, MVII u 1.11., He UMErONMEe MEXKTyHAPOIHOTO PEHTHHTA),

TaKkoM KOHTPAreHT OTHOCUTCS K KaTCTOPHUU KPYITHBIX 3aéMIIHUKOB.

2.4.4. B ciaydae HEBO3MOXXHOCTH IpUMeHeHHs 11 2.4.1 171 KpYITHBIX KOHTpareHToB npuMensiercs meton it MCh(1.2.4.2).

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

Tabmmma 1. CooTBETCTBHE KAl pEHTHHTOB

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

COOTBETCTBHE PEHTHHIOB MEPECMATPUBAETCS B 3aBUCUMOCTH OT M3MeHeHHsI peiiTiara Poccutickoit denepanuu,

MIPUCBOCHHOTO POCCHHCKNM PEHTHHTOBBIM areHTCTBOM IT0 HAI[OHATBHON peHTHHToBOM mKaie COOTBETCTBUE PEHTHHTOB

MepecMaTpuBaeTCs B ClIydae M3MEHEHHUS! PEUTHHTOBBIX IIKAT PEHTHHTOBBIX areHTCTB.
[Topsiiok uCHOaB30BaHUS PEUTHUHIOB U YUyeTa JEHCTBUI pEHTHHIOBBIX areHCTB:
[Ipu onpeneneHny KPEAUTHOTO PEUTUHIA MHOCTPAHHOIO KOHTPAareHTa UCOIb3yIOTCS KpeIUTHbIE PEUTUHT U

MEKIAYHApOAHBIX peﬁTI/IHFOBBIX areHTCTBIN00 peecTp (I)I/IJ'II/IaJ'IOB " NpeACTAaBUTCIIBCTB HHOCTPAHHBIX peﬁTHHI‘OBHX arcHTCTB,

myOnukyembIxX Ha caiite banka Poccum.




IIpu OTCYTCTBUM KPEAUTHBIX PEUTHHIOB MEXTyHAPOAHBIX PEHTHHIOBBIX Ar€HTCTB UCIIOIb3YIOTCA KPEIUTHBIE PEUTUHTU
poccuiicKUX peHTHHTOBBIX areHTCTB . [Ipy oLleHKe MHOCTPaHHBIX SIMUTEHTOB YUHUTBIBAIOTCS T€ XK€ PEUTHHTH, IPU UX
OTCYTCTBUHU MOTYT UCIOJb30BaThCSI UHbIE PEUTHHIH.

B nensx 1aHHOM METOIMKH UCIONB3YeTCsl KPEAUTHBIN PEHTHHT MO MIKajle PeHTHHIOBOTO areHTCTBA, COOTBETCTBYIOLIEH
BaJIFOTE OCHOBHOI'O JIOJITa.

JI71 akTHBOB KOHTpareHTa, HaXOIIerocs B COCTOSIHUH nedonta, PD ycranaBnmBaercs: paBHOH 1.

Pacyer LGD.
Pacuer LGD(moteps npu aedore).

1. LGD npu ucnosib30BaHUN PEHTHHIOB POCCUIICKUX U MEXYHAPOAHBIX PEHTHHTOBBIX areHTCTB (B TOM YHCJIE IPH IIEpexoie
K peHTHHram 4epe3 KOTUPOBKH OOJIUTaliii) W MCIOJIb30BAHUH JJIs1 KPYITHEHIINX KOHTPareHToB AaHHbIX 10 Moody’s
speculative grade onpezensiercst HA OCHOBaHHH aKTyaJbHBIX TyOIHYHBIX JOCTYIIHBIX JAHHBIX M3 OTYETA PEHTHHIOBOTO
areHrcTBa Moody’s 0 €XeroJHOMy HCCIIeIOBAaHHIO KOPIIOPATHBHBIX A(OJITOB B COOTBETCTBHHU C MPUHAIIIE)KHOCTHIO
COMOCTAaBJICHHOTO PEUTHHTa KOHTPAreHTa K IPyIINe PEHTHHIOB, AJIS KOTOPBIX OTIpeaessiercs recovery rate. (Ecmu B
MyOJIMKyeMbIX MaTepHraiax peHTHHIOBBIX areHTCTB HCIIOJIb3yeTcs mokaszarens Recovery Rate (RR), To

[Motepu npu nedonre (LGD) onpeaensitores cienyroumm obpazom: LGD=1-RR, rae: RR (recovery rate) — oxuaemsiii
MIPOLIEHT BO3Bpara 10 MPOCPOUYEHHBIM BBIILIATAM, IPUBOAUMBIN areéHTCTBAMH JUTS KaXKJIOTO PEHTHHTa B €KETOJHBIX
HCCIIEOBaHMAX. B cirydae MCIonp30BaHMS NaHHBIX WHBIX PEHTHHIOBBIX areHTCTB Y NPaBJISIOMIAs KOMITAHHS COCTABIAET
MOTHBHPOBAHHOE CY)KACHHE, TI€ YKa3bIBACTCsl, KAK M HA OCHOBAHUH KAaKMX COOTBETCTBYIOIINX JaHHBIX onpexersercst LGD
JUISL pa3HbIX KaTErOpHi KOHTPAreHTOB .

2.LGDans ¢puznueckux aun 1 MCB npu oTcyTeTBrM 0obecnieyeHus mpuHuMaetcst paBHbIM 100%.

3.LGD B npo1ieHTHOM OTHOILIEHHUH C Y4ETOM 00ECIIeYCHHs ONpeelsIeTCsl KaK OTHOIIEHHE MakcuMyMa Mexay 0 u pa3HOCTBIO
CYMMBI 32JI0JDKEHHOCTH M JIMKBUAALUOHHOW CTOMMOCTH 00ECTICUeHHs K CyMMe 3a/J0JDKCHHOCTH.

4.B xauecTBe JTMKBHJIAIIMOHHON CTOMMOCTH OOecTieYeH s NPUHUMAETCs IUCKOHTUPOBAHHAs CIIPaBe/INBasi CTOMMOCTh
obecrieueHus1, JUCKOHT ONPENENSeTCsl B CIESAYIOIEM MOPSIIKE:

4.1.1.10151 IEHHBIX OyMar, UCTIONIb3yeMbIX I ooecniedenus 1o caenkam PEIIO ¢ neHTpanbHBIM KOHTPAareHTOM Ha
MoOCKOBCKO# OUpkKe — COOTBETCTBYIOIINT JUCKOHT [yist caeniok PETIO (st akiuii -puck-napaMeTp uist 3-To Auana3oHa asist
PBIHOYHOTO pUCKa (CTaBKa pUCKa MaAeHUs IeHkI), paccunThiBaeMblii AO «HKL» mist cooTBeTcTBYIOMIIEH OyMaru; s
oOnuranuii — puck-rapamMeTp I 2-T0 Juana3oHa sl ppIHOYHOTO PUCKa (CTaBKa PHUCKA MaJleHHS IEHBI), PACCIUTHIBACMBIN
AO «HKIL»);

4.1.2.17151 aKIMi HHOCTPaHHBIX 3MUTEHTOB, TOPTYEMbIX Ha OpPraHU30BaHHBIX pbIHKax cTpan ODCP:

—JUIs BXOAALMX B UHAEKCHI akuuid ctpad ODCP - kak cpenuuil 1uckoHT ais caenok PETIO u3 tpex akuuii ¢ caMmbiM
OJIM3KUM 10 00BEMY CpPETHEMECSIHBIM 32 TIOCIeIHUE 6 MecseB 000pOTOM;

-IIUIsL HE BXOJAIIMX B HHAEKCHI akuuii crpan OOCP — kax MakcumanbHbIN IUCKOHT A7 caenok PEITO ma MockoBckoi 6upike
¢ akuusimMu u3 uHjaexkca MMBB;

4.1.3.11s1 oO6nuTanuii ¢ peHTHHTaMU POCCUNCKHUX PEUTHHTOBBIX areHTCTB —KakK CpeHUN AUCKOHT Aiis caenok PEITIO na
MockoBCKO# 6HUprke U3 criicKa TpEX oOnuraiuii, 001aJaroIuX TaKUM K€ peHTHHTOM (JTN60 MEHBIINM, IIPH OTCYTCTBUU
PaBHBIX) U caMOi OJIM3KON Aroparueit;

4.1.4. nast NpOYMX aKI, MHBECTUIIMOHHBIX Ma€B M OOJIMTaluii — yIpaBIsiomas KOMIIaHHS BIIPaBe CaMOCTOSTEIHHO
OIIMCHIBATH METOJAMKY PacueTa AUCKOHTA C y4eTOM JIMKBUIHOCTH 00ECHIEUEHNS 110 CPeACcTBAM MOTHBUPOBAHHOTO CY>K/ICHHS;
4.2 .Tlpn HaNMM4YUK MOPYYNTENbCTBA (TapaHTHH, CTPaXOBOK, OIIIMOHHBIX COTJIAIICHUH) IOPUINYECKHX JIUI] Ha BCIO WIIK YacTh
3aJI0JDKEHHOCTH (CTOMMOCTH aKTHBA)

-YnpaBisiomas KOMIIAHUS MOXKET UCTIOJIb30BaTh BMECTO OLIEHKH 00ECIIEYeHHON YacTH OLIEHKY 00sI3aTeNIbCTB Ha
COOTBETCTBYIOIIYIO CYMMY TIOpy4HTelis (rapaHTa/KOHTPareHTa 1o ONIMOHHOMY COTJIAIICHHIO).

-Ecim nopyuurtens/rapaHT/cTpaxOBIIUK HAXOAUTCS B COCTOSTHUN OOECIIEHEHHS [0 CPABHEHHIO ¢ MOMEHTOM BO3HUKHOBEHHS
3aJI0JDKEHHOCTH, €r0 00s3aTeIbCTBA HE IPUHUMAIOTCS B pacyerT.

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

-ObecrieueHHbBIE 0053aTENBCTBA TAPAHTA/TIOPYIHUTENS/CTPAXOBIIMKA IPUHIUMAIOTCS C YI€TOM O00ECTICUEHUSI B COOTBETCTBHH C
MIPAaBUIAMH, YCTAHOBJIIEHHBIMU HACTOSIIUM Pa3EIIOM.

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

MOJKET IPUHUMATHCS TONBKO MO OTYETY OLIEHIIMKA, C yY€TOM BO3MOXHOCTU M CPOKOB MOTYUYEHUS 3aJI0Ta.

4.4. 11551 3a0T2 HEKWIOH, KOMMEPUYECKOH kM0 (HarpuMep, TOCTUHHUIIBI, XOCTEJIBI U T.I1.) HEABWKUMOCTH ¥ HHOTO
nmyiectsa LGD ompenenseTcss Ucxos U3 CTOMMOCTH 3aJ10Ta, OIPEAEICHHON COrNIaCHO OLIEHKE OLEHIIUKA, CAECIaHHOH ¢
Y4ETOM CpOKa M MOPSIKA HOJTYICHHUS BO3MEIIEHNUS B pe3yIbTaTe 0OpaIieHus B3BICKAHHUS U MPOJIaKH IpeaAMeTa 3aJiora B
ciaydae nedoira. .



4.5. J1ns 3anora sxxwioi HeaprkumocT LGD onpexpernsercs HCX0/s U3 TEKYIIESH CIIPaBeNIMBOM CTOMMOCTH 00SCIICUCHHS,
OIpe/IeJICHHOM Ha OCHOBAHUH OTYETa OLICHIIMKA, CKOPPEKTHPOBAaHHOW He MeHee yeM Ha 15% B cTOpOHY yMEHbIICHHUS /IS
yuyeTa TUCKOHTA B CBSI3U CO CPOKAMU peajM3alliy 3aJI10Ta.

4.6.B ciryyae 1eObuTopcKoii 3a10JPKEHHOCTH 0 apeH/Ie IPH UCTIONIb30BaHMH 00ECIICYMTEIFHOTO MIIM TapaHTHIHOTO JIeI03UTa
JIAaHHBIN JIETIO3UT MOXKET YYUTHIBATHCS KaK JIMKBHIALMOHHAS CTOUMOCTH 00ECIIeUeHNSI.

4.7. B cayqae npedonta mmo myOIMIHOMY AONTY KOHTPAreHTa JIM00 KOMIIAaHIH U3 TPYIITEl KOHTpareHTa (eciu qedoiT A
KOHTpPAareHTa BO3HHUK M3-3a Aedora 3Toi

KOMITaHHMH €T0 TPYTIIBI, a caMa 33J0JDKEHHOCTb 00CTy )KUBaeTCs 0e3 HapyIIeHUH yCcIoBUH gorosopa) st oneHk LGD moryT
HCIOIb30BAThCS ([P HATMYUH) KOTHPOBKH ITyOIMYHOTO J0JIra, OTHOLICHUE TIOJHOM HEHBI(ILIEHBI 3aKPBITHS WIH PACIETHOMH
LIeHBI MH()OPMALMOHHBIX areHCTB M HAKOIUIEHHOTO KyITIOHHOTO JI0X0/a) K HOMUHAJY JIOJTOBOTO 00S3aTEIbCTBA MOJKET OBITh
HCTIONB30BaHO Kak oreHka Recovery Rate. LGD B aTom ciydae Oynet paBer pasuuiie 1 - Recovery Rate. Madopmarus o
LIEHHBIX OyMarax, UCIIOJIb3YEeMbIX B paMKax JaHHOTO MyHKTa, MpeaocTaisercs B Crenuaau3upoBaHHbIN JETI03UTapuil He
nosHee pabovero JHs, CIEIYIOLIEro 3a JaTO|, [0 COCTOSIHUIO Ha KOTOPYIOOIPENEIISeTCs CIIPaBeIINBasi CTOMMOCTh aKTHBA B
B COOTBETCTBHHU HACTOSIIIEH METOMKOIL.5. B ciydyae HeBo3MokHOCTH onpenennTh napameTp LGD st kpymHbIx
KOHTpPareHTOB 10 MeTouKaM Til. 1, 3, 4 naHHOTrO pasjerna, NPUMEHATH JUIs KPYIHBIX KOHTPAreHTOoB I1.2 JAHHOTO pa3zena.

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

* Default, Transition, and Recovery (Wi aHaTOTHYIHBIN OTYET PSUTHHTOBOTO areHTCTBA, B CIIydae H3MEHCHUS
HanMmeHoBaHus) - Average One-Year Transition Rates

For Global Corporates By Rating Modifier;

* Annual default study: Annual Global Corporate Default And Rating Transition Study uiu ananoruuHslit oTyer
peﬁTHHFOBOFO AréHTCTBa, B CJIy4a€ U3MCHCHUA

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

* Transition and Default Studies (111 aHATOTUYHBIA OTYET PSUTHHTOBOTO areHTCTBA,B CIydae U3MCHECHUS HANMCHOBAHUS) -
Fitch Global Corporate Finance Transition

Matrices.

Jnst KpyIHBIX KOHTPareHToB (BeIpy4Ka Oojee 4 Miipa py0. B roj) MPUMEHSCTCS CPEIHSIA BEPOATHOCTD AedonTa it
Speculative Grade ot arearctBa Moody’s: Annual default study: Annual Global Corporate Default And Rating Transition
Study (i aHATOTHYHBIH OTYET PEHTHHTOBOTO areHTCTBA, B Clydae H3MEHEHHsT HanMeHoBaHus) - Annual issuer-weighted
corporate default rates by alphanumeric rating.

LGD npu ucnonb30BaHUN PEHTHHIOB MEX/ Iy HAPOIHBIX PEUTHHIOBBIX areHTCTB U Mcnojib3oBannu Moody’s speculative grade
- CTaBKa BO3MEILEHHUS 32 ToJ1 10 nedoira:

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

Pacuer COR.

1. TIpu ucnonb30BaHUM 1JIsl pacyera CIpaBeJIMBONH CTOMMOCTH C YYETOM KPEAUTHOTO PUCKa JIAHHBIX OaHKOB WJIM MHBIX
OpraHu3anyi Y IpaBisonas KOMIaHUs yIUTHIBAET CIECAYIOIINE OI0KCHHUS:

1.1. Tlon HeoOecnieyeHHOH 3aJOJDPKEHHOCTBIO B LIEJAX HacTosmero [IpuiioskeHns HOHMMAeTes! 3a/J0JDKEHHOCTD 32
UCKJIIOUYEHHEM 3a]I0JDKEHHOCTH, 00eCIIedeHHOH

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

1.2. 3anomKkeHHOCTD, MMeroIasics: B poHIe, M 330JKEHHOCTh, OlleHHBaeMasi 0aHKOM/OaHKaMH, JIOJKHBI HIMETh CXOJJHOE
KPEIUTHOE KaueCTBO U CPOK. Jlis

pa3Ho¥ 1Mo CBOEMY XapaKTepy 3aJ0/HDKeHHOCTH JOTYCKAeTCsl UCTIONh30BaHUE IAHHBIX PA3IMUHBIX OAHKOB (CITUCKOB OAHKOB).
1.3. Ilpu BeI6Ope O6aHka (crucka OaHKOB) A7 pacueTa 00eCIIeHeHHs 1 OTCYTCTBHM M3MEHEHHH B Ka4eCTBE 3a/I0JKEHHOCTH, a
TaKXKe MPOJOIDKEHUHN Ty OINKAIIH

JTAaHHBIX O 33JJ0JDKEHHOCTH OaHKOM (OaHKaMM) YTpaBisIomas KOMIIAHUS HE HMEET IpaBa U3MEHSITh BEIOPaHHBINA OaHK
(crimcok 6aHKOB) B TeueHue 1 rona.



1.4. Meron ycpeqHEeHUs 10 CPOKAM U CTOPOHHUM OpraHu3anusaM (0aHkaM) YIpaBIisitolias KOMIIAHUS YCTAaHABIHBACT
CaMOCTOSITEIBLHO B 3aBUCUMOCTHU OT BHIa

3a0JKEHHOCTH.

1.5. TIpu Kcnonb30BaHUM JaHHBIX 00 00eCIICHEHHOH 3310/ KeHHOCTH Y nipasisiiomast ( Hampumep, TOCTUHHUIIBI, XOCTENbI U
T.11.) KOMIIAaHHSL YYUTBHIBAET XapakTep 00ECIEHEHUS] UMEIONIENCST 3aI0JKEHHOCTH, B TOM YHCJIE CPOK ITPOCPOUKH.

1.6. Ilpu ucrionp3oBanny naHHBIX I0 CoR s oOecieueHHO# KO HEIBHKUMOCTBIO 3a10JDKEHHOCTH, HAXOIAIIECHCS B
nedoute, Ypasisionias KOMIaHUS UCTIONB3YET OJHY CAMYIO XY/IIYIO KATETOPHUIO 110 TAaKOW 3a[0JDKSHHOCTH.

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 AJIST LIENeH ONPEAeIeHHs CIPaBENINBON CTOMMOCTH C YUETOM 00ECIICHEHHS BO3MOKHO JUTS
BCEX AaKTUBOB, yKa3aHHbIX B [IpaBuiax omnpenencHuss CTOMMOCTH 4MCThIX akTuBOB IIM®, a Takke AMi NpOCPOUYEHHOM
JIeOUTOPCKON 3aT0IDKEHHOCTH.

2. B Cllydyac, €Clii B HCpHUOJ TMNMPHUMCHCHUA OTUYCTAa OLCHIIMWKA JUIA OMNPCACIICHUA CHpaBe,E[HI/IBOﬁ CTOUMOCTH BO3HHKACT
(BLI?[BHH@TCH) CO6BITI/IC, BeAyLICC K O6€CH€HGHI/IIO, TO H€06XO,Z[I/IMO OCYIICCTBUTh BHCIUIAHOBYIO OLCHKY aKTHBA OLCHIIUKOM
B MAKCUMAJIbHO KOPOTKHC CPOKHM C [JdaTbl BbIABJICHHSA IIPU3HAKOB 06GCHCHCHI/I$I. I[aTa, N0 COCTOAHHUIO Ha KOTOPYHO
OIIPEACIIACTCA HOBAasA OLCHKA, HC HOJIKHA OBITH paHeC OaTbl BOBHUKHOBCHUA CO6BITI/I$I, BEAYLICTO K O6€CHCHCHI/IIO. C JaThbl
HaCTYIUICHUA CO6I)ITI/ISI, BEAYHICTO K 06ecueHeHmo U 10 JaTbl NPUMCEHCHHA HOBOI'O OTYCTa OLCHIIUKA, praBJ'IHIOHIaH
KOMIIaHUA JOOJDKHA CKOPPCKTHUPOBATL IMMOCICAHIOO M3BCCTHYIO CHPAaBCIJIMBYIO CTOMMOCTL, ONPCACICHHYIO IO OTYETY
OIICHIIUKA, COCTAaBJICHHOMY 1O BO3HHMKHOBCHUS TaKOT'O COGLITHH, C MPUMEHCHHUEM METOAOB KOPPCKTUPOBKU CHpaBeHHHBOﬁ
CTOMMOCTH, YKa3aHHBIX B HACTOAIIEM PUITOKCHHUHU.



[Mpunoxenne 8
[puMepHBIiA CITCOK HCTOYHHKOB, HCIOIb3YEMBIX IS OLICHKH KPEIUTHOTO PUCKA.
1.B oTHOWIeHNH FOpUANYECKUX Ul (MIPU HATMYHUH JOCTYIA K HICTOYHUKAM HH(POPMAIIHHN)
-ymonHoMoueHHoe areHTcTBo 3A0 «MuTepdakey» https://www.e-disclosure.ru/;
-Mockogckas bup:xka https://www.moex.com/;
-caiit Lentpansroro banka P® https://www.cbr.ru/;
-KapToTeka apouTpakHeix aen https://kad.arbitr.ru;
-eJIMHbIN (emepanbHbINA peecTp cBeaeHuit o 6ankpotetse https://bankrot.fedresurs.ru;
-eIUHBIHN (peepabHBIN peecTp CBeIeHMI 0 (hakTaX ACATEIHHOCTH OPUIMYCCKIX JTUI] https:/ /fedresurs.ru;

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

-0(HIHATIBHBIN CAUT KOHTPAreHTa/IMUTEHTA/KPEAUTHOM OpraHn3alivy;

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

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

- IOKYMEHTBI, TIOJIyYCHHBIE OT YTIPABISIFOLIeH KOMIAHUH

.2.B oTHOIICHNH (HU3UUECKUX JIUIL

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

-eMHBIN (emepanbHbIil peecTp cBeaeHuit o 6bankporctse https://bankrot.fedresurs.ru

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


https://fedresurs.ru/

IIpunoxenue 9
Crurcku 0aHKOB

Crucox 6aHKOB, JaHHBIC IO CTOUMOCTHU PUCKA KOTOPBIX MOT'YT UCITOJIB30BATHCA IJISI ONIPEACTICHUA CHp&BCI{J’IHBOﬁ
CTOMMOCTH HEOOECIIeUeHHOM 3aJ0J2KCHHOCTH!

eT-bank

ebank Pycckuit Ctanmapt
ebank XoymKpenur
eJlokobaHk

oOTII-6anx

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

Crurcok 63.HKOB, JaHHBIC IT0 CTOUMOCTHU PUCKA KOTOPBIX MOT'YT UCIIOJIB30BATHCA MJIsI ONIPEACTICHU CHpaBe,Z[JIHBOﬁ
CTOMMOCTH 10 00ECIICYSHHOM 3aJI0rOM HCABMXUMOCTH 3aJ0DKCHHOCTH:

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

ebank JIOM.PD



[Tpunoxenue 10

OnpenesieHne COOTBETCTBHS YPOBHIO PeliTUHIa Yepe3 KPeAUTHBINA ciipe 00auramuii
[Topsinok onpeneneHust COOTBETCTBUSI YPOBHIO PEMTHHIa HA JATy OLICHKH:
1. Onpez[enﬂeTc;I JOXOOHOCTH K ITOralliICHUIO I10 06J'II/IFaHI/IﬂM )IaHHOﬁ Oopranusalniui CpoKoM 6oiee 1 roga 1 MCHEC 3 ner. HpI/I
OTCYTCTBHUU O6J'II/II‘3.HI/II>1 CO CPOKOM MCHEC 3 J1eT MOYKHO UCIIOJIB30BaTh CIIp3J C UHACKCAMU COOTBeTCTByIOHIeﬁ CPOYHOCTH.
HpI/I HaJIM4Yuun 06J'II/IFE[III/Iﬁ CO CPOKOM IOTallICHUS TOJIBKO MEHEC 1 roga ajs pacucta KpE€AUTHOroO Crips/ia MOT'yT
HCIIOJIB30BAThCA 06n1/1rau1/11/1 APYTIUX SMUTCHTOB (KaK MUHUMYM 3-X), UMCIOIIMX KaK ONM3KHE 110 CPOKY U 1OXOAHOCTHU
oOJHrammy, Tak ¥ 00JUrauu co cpokoMm 1-3 roxa.

2. OnpenensieTcs, TOXOTHOCTH KaKOT0 M3 HHAEKCOB MOTyYeHHAs! JOXOJHOCTb 10 00JIMranuy Hanboiee COOTBETCTBYET, B
KauecTBE Mepbl OJIM30CTH HCIIOJIB3YETCs CPeIHUIT KpSAUTHBIH cripa obauranuii ¢ G-curve B CpaBHSHUH C KPSAUTHBIM
CIIP3I0M YKa3aHHBIX HIDKE HHAEKCOB. KpemnuTHBIN Cripa pacCUUTHIBAETCS KaK PasHHUIA MEXIY TOXOJHOCTHIO K IOTAIICHUIO
obnHranuy Ha CPoK ee MOIUGPHUIUPOBAHHOH Mropannu u G-curve Ha 3TOT cpok. (YIIpaBIAIONIas KOMITAHUS MOXKET
UCIIOJIb30BaTh APYTHE MOJIEIH JUIsl OLICHKH KPEIUTHBIX CIPAIOB, B TOM YHUCIIEe OoJiee CII0KHBIE MOJIETH MM Yepe3 PHIHOK
CDS, npu 5ToM cOCTaBIsIeTCSI MOTUBHPOBAHHOE CY>KACHHUE B 110JIb3y BBIOPAHHON MOJIEIH. )

B YKa3aHHbIX LEIAX UCIIOJIB3YIOTCA CICAYIOINEC NWHICKCHI:

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

Tuxep — RUCBITRBBB3Y

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

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

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

Tuxep - RUCBITRBB3Y

Onucanue uuaekca - http://moex.com/a2196

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

Tuxep - RUCBITRB3Y

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

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

3. ITo cnexytomeit Tabnuile onpeensercs, KAKOH YPOBEHb PEHTHHTA UCTIONb30BATh MPU ONPENETICHUH BEPOSITHOCTH
nedonra:

Moody's Hupexc

MeskayHapoaHas HIKajia

Baal RUCBITRBBB3Y

Baa2

Baa3

Bal RUCBITRBB3Y

Ba2

Ba3

Bl RUCBITRB3Y

B2

B3

4, anaBnmoma;I KOMITaHU TAKXKE BIIPABE UCIIOJIB30BaTh JJIA pacd€Ta COOTBETCTBUA NHICKCHI peﬁTHHFOB 1o HaHI/IOHaHBHOI\/’I
mkase (OJTHON TOXOIHOCTH, IIEHOBBIE) ¢ ypoBHEM AAA, AA, A, BBB.
o https://www.moex.com/ru/index/RUCBCPAAANS




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

K BEPOATHOCTAM ,ue(bonTa nepexon OCymeCTBISACTCA B COOTBETCTBUU C Ta6m/1uel71 1 «CooTBecTBHE KA peﬁTHHFOB»


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

[Ipunoxenne 11

BepositHocTu nedonara nis opranuzanuii MCh
st poccuiickux KOMIIAHUI

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

Pasbuenue no orpacnsam (OKBD/I) nins poccniickux kommanuii MCB.
Hwuzkuit puck

5 Jo6brya yris

6 JloGbI4a cbipoit He()TH ¥ MPUPOTHOTO ras3a

7 Jo6bIua METAIIIMYECKUX Py

12 ITpon3BoAcTBO TaOAUHBIX U3IEITHIA

18 IlearenbHOCTh nonurpaduyeckas 1 KONUPOBaHUE HOCUTENEH HHPOPMALUU

21 Ilpou3BOACTBO JEKAPCTBEHHBIX CPEJICTB U MATEPHAJIOB, IPUMEHAEMBIX B MEAULUHCKUX LIEIX
26 ITpon3BOACTBO KOMIIBIOTEPOB, JIEKTPOHHBIX M ONTHYECKUX U3J1ETUH

33 PeMOHT ¥ MOHTaX MAIIWH U 000pPYyIOBAHUS

36 3a00p, ounCTKa U pacnpeesIeHne BObI

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

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

(0]

58 JleATenpbHOCTh M3MaTeIbCKas

O

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

O

61 JlesitenbHOCTD B chepe TENEeKOMMYHHKAITAN

62 Pa3paboTka KOMIIBIOTEPHOTO MTPOTPAMMHOTO 00eCTIeueH I, KOHCYJIbTAIIMOHHBIC YCITYyTH B TaHHOM
00JIaCTH U IpyTHe COMYTCTBYIOUINE YCIYTH

o 63 JlesrenbHOCT B 001aCTH MH(MOPMAITMOHHBIX TEXHOJIOTUI

o 74 JlearenpbHOCTH MpodecCHOHANIbHAS HAayYHAsl M TEXHUYIECKas Tpoyast

o 80 JlesarenbHOCTH MO 00ECIIEUeHUI0 OE30MaCHOCTH U MPOBEICHUIO paccie0BaHui

o 84 JleareabHOCTh OPraHOB rOCYAapCTBEHHOTO YIPABICHHS 110 00ECIeUeHNI0 BOCHHOM 0€3011acHOCTH,
00513aTEIbHOMY COLIAJIBHOMY 00€CIEUEHHIO

o 86 JlearenbHOCTH B 00JIACTH 3APABOOXPAHEHUS

o 87 JleareapbHOCTH 1O YXOIy ¢ 00ecrieueHneM POKUBAHUS

o 90 JleareabHOCTh TBOpUECKas, ACSITEILHOCTh B 00JIACTH UCKYCCTBA M OPTaHU3aLluU pa3BIICUCHHA

o 91 JlearenbHOCTh OUONIUOTEK, APXUBOB, MY3€€B M MIPOUNX OOBEKTOB KYJIbTYPHhI




o 92 JleaTrenbHOCTh IO OPTaHM3ALNN U IPOBEICHUIO a3apTHBIX UIP U 3aKIIOYEHHIO [TapH, 110 OPraHU3aluu 1
MIPOBEACHUIO JIOTEPEI

94 JleaTenbHOCTh OOIIECTBEHHBIX OpPraHU3aInuit

97 JleATenbHOCTh TIOMAITHUX XO3SIMCTB ¢ HACMHBIMU pa0OTHUKAMU

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

19 Ilpou3BoAcTBO KOKCa 1 HE(YTENPOIYKTOB

20 ITpon3BOACTBO XMMUYECKUX BEIIECTB U XUMHUYECKUX MPOTYKTOB

22 TIpoun3BOCTBO PE3UHOBBIX M MJIACTMACCOBBIX U3/

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

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

29 ITpon3BOACTBO aBTOTPAHCIIOPTHBIX CPEACTB, IPHULIETIOB U MOJIYIPULIETIOB

30 IIpon3BOACTBO MPOYMX TPAHCTIOPTHBIX CPEICTB U 00OPYAOBAHHS

32 [1pou3BOACTBO MPOUYUX TOTOBBIX U3ETUN

35 OGecnieueHue 31eKTpUYECKON SHEPrueil, ra30M U MapoM; KOHJUIIMOHUPOBAaHUE BO3AyXa
38 Coop, 00paboTKa M yTHIIN3AIHS OTXOI0B

68 Orneparuu ¢ HeABMKUMBIM UMYIIECTBOM

72 HayuHble uccienoBaHus U pa3paboTKu

73 J1eATenbHOCTh peKIaMHasi U UCCIIEJOBAHNE KOHBIOHKTYPBI PbIHKA

75 desaTenbHOCTh BETEpUHAPHAS

81 JleATenbHOCTD 110 00CTYKUBAHUIO 31aHUI U TEPPUTOPHUIL

0O O 0O 0O 0O 0o o 00 0o o o O o o o o o oo

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

o 85 ObpazoBanue

o 95 PeMOHT KOMIIBIOTEPOB, MPEAMETOB JIMYHOTO TOTPEOICHHS U XO3SIICTBEHHO-OBITOBOTO Ha3HAYCHUS

o 96 JlearenbHOCTh MO NPEJOCTABICHHUIO MPOYUX EPCOHATBHBIX YCIyT

| CpenHuil puck

o 13 IIpou3BoJCTBO TEKCTUIBHBIX U3IETUI

o 24 I1pou3BOACTBO METAJUTYPru4ecKoe

o 27 IIpou3BOACTBO AIIEKTPUIECKOTO 000PYI0BAHHUS

o 42 CTpouTesbCTBO MHKEHEPHBIX COOPYKEHUI

o 45 Toprosist onToBas ¥ pO3HUYHAS ABTOTPAHCTIOPTHBIMU CPEACTBAMH M MOTOIIMKIIAMU U UIX PEMOHT

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

o 52 Ckiafckoe X03sIiCTBO M BCIIOMOraTellbHasl TPaHCIOPTHAs! 1€ATEIbHOCTD

o 59 IIpon3BoACTBO KNHOPMIEMOB, BUICO(PMIEMOB M TEJICBU3NOHHBIX ITPOTPaMM, U3aHUE 3BYKO3aIMCEH
HOT

o 69 JlestenbHOCTD B 00J1aCTH MpaBa M OyXTaJTEpCKOro ydeTa

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

o 79 JleaTeabHOCTh TYPUCTUUYECKUX ar€HTCTB U MPOYUX OpraHU3alMi, IPEJOCTABISIOUINX YCIYTH B cepe
Typu3Ma

o 88 IIpenocraBineHue cOlMAIbHBIX YCIyT 0e3 o0ecnedeHus: IpoKUBaHUS



[] BrICOKMI pUCK

10 [Ipou3BOACTBO MUILEBBIX MPOAYKTOB

17 Ilpon3BoacTBO OymMaru U OyMakHBIX U3JICITHIA

23 IIpoun3BOACTBO MPOUEH HEMETAIITMIECKON MHUHEPATILHON MPOTYKITUH
31 IIpomusBoacTBO MebOeTn

37 Coop u 00paboTKa CTOYHBIX BOJ
43 PaboThI CTPOUTENIbHBIE CIIEIUAIN3UPOBAHHbIE

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

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

77 Apenaa v TU3UHT

93 JlessTenbHOCTD B OOJIACTH CHIOPTA, OT/AbIXA U Pa3BIICUCHUI

2 JIecoBOACTBO H JIECO3arOTOBKHU

3 Pb160510BCTBO 1 PHIOOBOICTBO

8 JloObIya MpoYmnX MOJIE3HBIX UCKOTIAEMBIX

9 IIpenocTaBneHne yciayr B 00JIACTH JOOBIYM TOJIE3HBIX HCKOMAeMbIX

11 [Tpou3BOACTBO HATUTKOB

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

15 IIpon3BOACTBO KOKU U U3EIUI U3 KOKU

16 O6paboTKa ApeBeCHHBI U IPOU3BOJICTBO U3AEIUNA U3 IepeBa U MPOOKHU, KpoMe MeOeln, TPOU3BOJICTBO
U3JIeNUi U3 COJIOMKU M MaTepUaJIoB JUIs IUIETECHUS

o 41 CtpouTenbCTBO 3AaHUI

o 51 JleaTenbHOCTD BO3AYLIHOTO U KOCMUYECKOTO TPAHCIIOpTa

o 53 JleATenbHOCTh OYTOBOM CBSI3U U KYypPbEPCKasl AEATEIILHOCTD

o 64 JlesaTenbHOCTD N0 IPEAOCTABICHNIO (PMHAHCOBBIX YCIYT, KPOME YCIIYT 110 CTPAXOBAHUIO U
NEHCHOHHOMY 00€CIIeUeHHIO

o 65 CrpaxoBaHue, nepecTpaxoBaHHe, ESTEIbHOCTh HETOCYAaPCTBEHHBIX IEHCUOHHBIX (JOHI0B, KPOME
00513aTEFHOTO COIMATIBHOTO 00eCIeUeHHs

o 66 JleaTenbHOCTb BCIIOMOTaTenbHas B cepe (GUHAHCOBBIX YCIyT M CTPaAXOBaHUS

o 70 JleSsTenbHOCTH TOJIOBHBIX O(QHCOB; KOHCYJIbTUPOBAHKE TI0 BOIPOCAM yNPABICHUS

o 78 JleaTeapHOCTh IO TPYAOYCTPOUCTBY | MOI0OPY MEpCcoHaa

JJ1si HHOCTPAHHBIX KOMITAHUIA

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




[Tpon3BOACTBO METAIITMYECKHUX U3ACIUH, KpOME
MAaIIMH U 000pyI0OBaHUs

0.0615

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

IIMTAaHWA 1 HAIIUTKOB
[Ipou3BOACTBO MUILEBBIX MPOAYKTOB 0.0591
[Tpon3BOACTBO MAIIMH U 00OPYIOBAHHS 0.0671
IIpouee (cpenHee 3HAUCHHE) 0.0904




