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TEPMUHbBI U OINIPEAEJIEHUSA, UCIIOJIb3YEMbBIE B IIPABHUJIAX OIIPEJAEJEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB:

[N D — naeBoii THBECTUITMOHHBIHN (POHI.

Yrnpapasiioniasi KOMIAHUA - OpraHU3alys, CO3/laHHas B COOTBETCTBUU C 3aKOHOJATENBCTBOM Poccuiickoit
®denepali ¥ MMEOLIAs JIMLIEH3UIO Ha OCYLIECTBICHHE NEATENBHOCTH IO YNPaBICHUIO MHBECTHLHOHHBIMU
¢oHgamMu, TaeBHIMH HMHBECTHLHMOHHBIMH (OHAAMH U HETOCYNApCTBEHHBIMU TEHCHOHHBIMH (HOHIAMH.
VYipasinstonas KOMIIaHUs AeUCTBYET Ha OCHOBAHUH MPaBUII JOBEpUTeNbHOTO ynpasienus [TNO.
HMuBecTnumoHHblii maii — WMeHHas IIeHHas Oymara, yIOCTOBEpsIOIas MO0 Biajenblia mas B MpaBe
COOCTBEHHOCTH Ha HMyIlecTBo, coctapistomee [IM®, mpaBo TpeGoBaTh OT yHpaBIAIOLICH KOMIIAHUU
HaJyIe)Kalero AoepurenbHoro ympasinenus [IM®D, mpaBo Ha mNojgydyeHUE ACHEKHOW KOMIIEHCALUU IIPU
MpEKpalieHn: JOroBopa JoBepUTeNnsHOro ynpasineHusa [IM® co Bcemu BragenplaMid HMHBECTULMOHHBIX TAacB
aroro [TUD (npekpamienun [TUD).

IIpaBujia J10BepUTEIBLHOr0 yNpPaBjieHUs NaeBbIM MHBeCTUIMOHHBIM (onaom (IlpaBuana Y IMUD) —
yCIOBHSI AOroBopa JoBeputenbHoro ympasienus [IN®, ompenenseMble YnpaBisitonledl KOMIIAaHHEW B
CTaHIApPTHBIX (opMax, COOTBETCTBYIOLIME THUIIOBBIM NpaBWiIaM JoBepHUTeslbHOro ynpasieHus [N,
yTBepxkaeHHbIM bankom Poccun. IlpaBuna Y [IM®, u u3MeHeHUs U [ONOJHEHUS B HHUX MOJJIEKAT
peructpauuu bankom Poccun.

Croumocth yucrbix akTuBoB (CYA) — BenuuMHA, OmpenesseMas B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
Poccuiickoii depeparu, Kak pa3HUIA MEXKIY CTOUMOCTBIO akTUBOB [IM® (manee — akTUBBI) M BEIMYMHOMN
00513aTeNBCTB, MOJICIKAIINX UCTIOTHEHHIO 33 CUET YKa3aHHBIX aKTHBOB (Jajiee — 00s3aTeNbCTBa), HA MOMEHT
onpeneneaus CHA ITUD.

IIpaBuna onpenenennss CHA - nokanbHBIN akT ynpasisionieil kommnanuu [IM®, ycTanaBmuBaronIuii mopsaox
u cpoku ompeneneHuss CUA, B Tom umcie mopsaok pacuera cpemneromoBoit CUHA TIM®, ompenenenus
pacyeTHOM CTOMMOCTM HHBECTHLHOHHBIX mnaeB [IM®, nopsagok onpeneneHuss CTOMMOCTH HMMYILECTBA,
MepeJaHHOT O B OIJIaTy MHBECTUIIMOHHBIX T1aeB.

MC®O - MmexIyHapoJHble CTaHIAPThl (PUHAHCOBOW OTYETHOCTH. OIpeleieHue CIpPaBeUIMBONH CTOMMOCTH
AKTUBOB W BEJIMYUHBI 00S3aTENbCTB TNPOU3ZBOAUTCS B COOTBETCTBHHM C MEXIyHApOIHBIM CTaHIAPTOM
¢unancoBoit oruerHoctu (IFRS) 13 "OmeHka crpaBeanuBOi CTOMMOCTH', BBEICHHBIM B JEWCTBHE Ha
tepputopun Poccuiickoii @enepanun npukazom MunucrepctBa punancoB Poccuiickoit @enepanuu ot 28
nexabpst 2015 roma Ne 2170 «O BBeaeHMHM MeXIyHApOIHBIX CTaHIAPTOB (MHAHCOBOM OTYETHOCTH H
Pa3wsicHennit MexxayHapoJHBIX CTaHAAPTOB (PMHAHCOBON OTUYETHOCTH B IeHCTBUE HA TeppuTopun Poccuiickoit
ODenepanyy ¥ 0 NPU3HAHUM YTPATHBIIMMH CHIY HEKOTOPBIX HPUKa30B (OTAEIBHBIX IOJIOKEHUH MPHUKA30B)
Munucrepcta punancoB Poccuiickoit @eaepauumn» ¢ yyerom tpeboBanuil Ykazanus Llenrpansaoro banka
Poccuiickoit @enepaunn ot 25 asrycra 2015 roma Ne 3758-V, Bkmrodad masle MCOO 1o crpaBenianBon

CTOUMOCTH B CJiydyac HCO6XOI[I/IMOCTPI OIpPEACIICHUA CHpaBC,I[JII/IBOﬁ CTOMMOCTHU aKTHUBOB U 00513aTENLCTB.



CrnpaBeuinBasi CTOMMOCTB - 3TO LIEHa, KOTOpas OblIa OBl MOTydeHa MPH MpoJaXke aKTHBA WM YIUIaueHa TPH
nepenaye o0s3aTeNbCTBA B X0J€ OOBIYHOW CAEIKH Ha OCHOBHOM (MM HanOoJiee BHITOJHOM) PBIHKE Ha ATy
OIIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHX (TO €CTh IIEHA BBIX0J1a), HE3aBUCUMO OT TOTO, SIBJIAETCS JIM TaKkasl LieHa
HETOCPEACTBEHHO HAOII0AaeMOM HITH PACCUUTHIBACTCS C UCTIOIB30BAHMEM IPYTOr0 METOAA OLIEHKH.
Hao6uronaemast u jocTynmHasi Oup:keBasi NJI0IMAIKA — TOProBas IJIOMAAKa POCCUHCKON U (MITM) HHOCTPaHHOU
ouprxu, 3akpersienHas B [IpaBunax onpenenenus CHA k KOTOpol y Ypapisiroleii KOMIIaHHUH €CTh JOCTYI, KaK
HampsIMyl0, TaKk M 4epe3 (MHAHCOBBIX IMOCPETHMKOB. YKa3aHHbIE OHp)KEBbIC IUIOIIAAKH IPHUBEICHHI B
MIPUIIOKEHUH 4.

AKTHBHBII PBLIHOK — PBIHOK, Ha KOTOPOM OINEpalul C aKTHBOM WM O0s3aTElIbCTBOM MPOBOAATCS C
JOCTaTOYHON YaCTOTOM U B JOCTaTOYHOM 00bEME, O3BOIISIONIEM IOITy4aTh HHPOPMAIMIO 00 OLICHKAaX aKTHBOB
WIN 00513aTEIbCTB HAa IOCTOSTHHOM OCHOBE.

OCHOBHOI PBIHOK - PBIHOK (M3 YMCIa aKTHBHBIX) C HAaWOOJIBIIMM IJIsI COOTBETCTBYIOILEIO AKTUBA WM
00s13aTeTbCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpeauTHblii puck — puCK BO3HUKHOBEHHS YOBITKA BCJICACTBUE HEUCIIOJHEHUS! KOHTPAareHTOM 0053aTeNbCTB 10
JOrOBOPY, @ TaKXXe HEOIUIaThl KOHTPAreHTOM OCHOBHOTO JOJra /WM IPOLEHTOB, NPUYHUTAIOIIUXCSA B
YCTaHOBJICHHBIN JOIOBOPOM CPOK.

KpenutHplii peiiTHHT — MHEHHE HE3aBUCUMOTO PEUTHHIOBOT'O areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO JIUIIA
UCIIOJHATh TPUHATHIE Ha ce0s (DUHAHCOBBIE 00s3aTeNbcTBA (O €ro KpPeAUTOCIIOCOOHOCTH, (hHHAHCOBOM
Ha/Ie)KHOCTH, (PMHAHCOBOH yCTOWYHMBOCTH), BBIPAKEHHBIM C HCIIOJNIb30BAHWEM PEUTHHTOBOM KAaTETOPHH IIO
OIPEJIETICHHOW PEUTUHIOBOM LIKAJIE.

YPOBHU IIEH NPH OIpeIENeHNH CIIPaBeAINBON CTOMMOCTH OMPEIEIAIOTCS B COOTBETCTBUN C MEXAyHapO HBIM
cranpaptom punancoroit otuetHocTd (IFRS) 13 «Orenka cripaBeyInBON CTOMMOCTHY, BBEICHHBIM B JICHCTBHE
Ha Tepputopun Poccuiickoit @enepanun npukazom MunucrepctBa ¢unaHcoB Poccuiickoit denepanun ot
28.12.2015 N 2171 "O BBemeHuu MexXAyHapOAHBIX CTaHAAPTOB (DMHAHCOBON OTYETHOCTH U PaszbscHeHMit
MexmyHapoIHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTH B JieiicTBHE Ha TeppuTopun Poccuiickoit eneparyu u
0 NPHU3HAHUHU YTPATHBIIMMH CHIIy HEKOTOPBIX NMPHKa30B (OTAEIBbHBIX MOJOXKEHUH mpHuka3zoB) MuHHCTEpCTBA

¢unancoB Poccuiickoit dexeparun’”.

OBIIHE ITOJOKEHUA

Hacrosimme IlpaBwina ompenenernss CHA OTKpPBITOro NnaeBOro MHBECTHIMOHHOIO (POHAA
PBLIHOYHBIX (PMHAHCOBBIX MHCTPYMeHTOB «®Punam IlepBbiit» mnon ynpasienunem OOmecrBa ¢
OrPAHUYEHHON OTBETCTBEHHOCTHIO «YNpaBiasiomasg KoOMNaHua «®uHamM MeHeXKMeHT»
pa3paboTaHbI B COOTBETCTBUH ¢ YKazanueM llentpansuaoro banka Poccutickoit deneparuu ot 25 asrycta 2015

roga Ne 3758-V (nanee — Ykazanue), B coorBeTcTBUU ¢ DenepanbHpiM 3akoHOM "O0 HHBECTHUITMOHHBIX (oHTax"
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N 156-®3 ot 29 Hos0ps 2001 roma (manee - demepanbHblii 3akoH "OO HHBECTHLHHMOHHBIX (GoHIaX") U
NPUHATHIMHA B COOTBETCTBUU C HUIMHU HOPMATHBHBIMH aKTaMU.

Hacrosmme [IpaBuna onpenenenuss CHA npumensrores ¢ 01 mas 2019 roga.

Wzmenenus u gononnenus B Hactosmue [Ipasuna onpenenennst CYA MOryT OBITh BHECEHBI B CITyYasX,
YCTAHOBJICHHBIX HOPMAaTHBHBIMHU IPAaBOBBIMH akTaMH. B ciydae HeoOXOAMMOCTH BHECEHHS H3MEHEHHH H
nononHenudt B [lpaBuna ompenenenms CYA K HMM mpuiaraetcs NOSCHEHHWE MPUYMH BHECEHUS TaKUX
W3MEHEHUH 1 TOTOJHEHUH U yKa3bIBaeTCs aTa Havyajla MPUMEHEHUs] N3MEHEHUH U JIOTIONIHEHUH B HACTOSIINE

IIpaBuna onpenenenus CHA.

Ilopsaook packpeimus (npedocmasnenus) Buviopams eepnoe,
Ilpasun onpeodenenus C4A nocmasue X
TTU®D 0ons HexeanuhuyuposanHvlx UHEECHOpPOs X

[paBuna ompenenennss CUA (W3MeHEHHWS W JONOJNHEHUsS, BHocuMbIe B IlpaBmima
onpenenernss CUA) momnexaT pacKphITHIO Ha caiiTe ynpasisromeil kommnanun [N B
nH(pOPMALMOHHO-TEIEKOMMYHUKAIMOHHO# ceTn «HTepHeT»:

- He Mo3/Hee JTHsI Havyana cpoka popmupoBanus [TUD;

- He Mo3JHee ISITH pabouMx AHEH Mo AaThl Hadajia mpuMeHeHus [IpaBun ompeneneHus
CYA, ¢ BHECEHHBIMU U3MEHEHUSIMHU U TOTIOJIHEHHSIMH.

IIpaBuna onpenenenuss CYUA (1 Bce u3MEHEHUS U JIOTIOJHEHHSI K HUM 32 TPHU MOCIETHUX
KaJICH/IApHBIX T0/Ia) JOJDKHBI OBITh TOCTYIIHBI B TEUEHHE TPEX NMOCICAHNX KaICHAAPHBIX JIET
Ha caiiTe ynpapJsIoleil KOMIIAHUU.

TTU®D ons keanu@uyupo8anuvbix UHEECMOPOS.

[IpaBuna omnpenencanss CYA (M3MEHEHUs W IOMOJHEHHWs, BHOCUMEIC B [IpaBmia
onpenenenus CHA):
- IPEJOCTABIIAIOTCS YIIPABIAIOMICH KOMITaHHe! TI0 TpeOOBaHHUIO 3aMHTEPECOBAHHBIX JIHII;
- u3MeHeHus u gonosineHus B [Ipasuina onpenenenus CHA npenoctapiisiioTcs Biaaeabluam
MHBECTUIIMOHHBIX NaeB [IM® He mo3gHee maTH pabouux JIHEH 10 Havana MPUMEHEHHS
ITpasun onpenenenns CUA, ¢ BHECEHHBIMUA U3MEHEHHUSIMU U IOTIOJTHEHHUSIMH.

MOPSIIOK ONPEJAEJIEHUSA CYA U CPEJJHETOJJOBOM CYA MU ®

CUA TI1UD ompenensercs mo cocTostHUIO Ha 23:59:59 nmatei, 3a kotopyro paccuuthiBaeTcss CUA, ¢
YYETOM JaHHBIX, PACKPBITHIX HAa YKa3aHHYIO ATy B JOCTYITHBIX JUIsl YIIPABJISIOIICH KOMITAHUN HCTOYHUKAX, BHE
3aBUCUMOCTH OT 9aCOBOTO TI0sIca.

CUYA ompexensiercss He To3aHee pabodero JHS, CIEAYIOMIETO 3a JTHEM, MO0 COCTOSIHHIO Ha KOTOPBIA
ocymiecTBisieTcs: onpeneneane CHA.

CYA ompezaenseTcss Kak pa3HUI]A MEXAY CTOMMOCTBIO aKTHBOB, W 00S3aTENbCTB, HA MOMEHT
onpenenenust CHA B coorBeTcTBUM ¢ HactosmuMmu [Ipasunamu onpenenenust CHA.

CYA IIN® onpenensiercs (aata onpeaenenuss CHA):

e Ha Jary 3aBepiueHus (okoH4yaHus) Gpopmuposanus [1NO;



® B Cliyda€ NpPUOCTAaHOBJICHUA BbIJA4YH, IIOTAlICHUA WU oOMeHa WHBCCTUIIMOHHLIX I1a€B — Ha IaTy
BO300HOBIIEHHUS UX BbIJA4H, IIOTAllICHUS U O6MCH3;
® B ClIy4dac IIpCKpalicHus IIND — Ha JaTy BO3HMKHOBCHMS OCHOBAHU €TI0 NPEKpPAILCHHUA,

e mocie 3aBepricHus (okoHdanws) popmupoBanus CHA TN D onpenenseTcs B HOpsSIKe:

Onucanue nopaoka Buviopams eepnoe,
nocmagug X

Lna omkpvimozo I1IHD: X
- KaKABIH pabounii neHs 10 aHsA, B KotopoM 11O unckimoden u3 peectpa 11O,

Jna omxpvimoco IIH®, npedycmampusaioweco 06MeH NO peutenuio ynpasisiiowell
KOMRAHUU!

- Kbl pabounii neHs 10 aHA, B kKoTopoM [T ® uckimoden u3 peectpa TN D;

- Ha JIeHb IPHUOCTAHOBJICHUS IpHeMa 3asBOK Ha MpHoOpeTeHme, IMoramieHre W OOMeH
MHBECTHIIHOHHBIX [TACB B COOTBETCTBHH C PEIICHHUEM YIIPABIIIONICH KOMITAHIH 00 0OMeHe
BCEX MHBECTUIIMOHHBIX MTa€B Ha MHBECTHUIMOHHBIC 1Al IPyToro oTKpeiToro [TNO.

Jns unmepsanvrozo [HAD:

- ©KEeMECSYHO Ha TOCIeIHUH pabouMii JeHb KaJeHAAapHOro Mecsla JI0 KaJeHJapHOIo
MecsLa, IpeALecTBYoIEro Mecany, B koropom ITN® uckimouen us peecrpa [T1D;

- Ha TMOCNeAHUI paboumii eHb CpoKa MpHeMa 3asABOK Ha MPUOOpETeHHe, MoralieHue U
O6MeH WHBCCTUIIMOHHBIX I1ACB.

Jna 3axpeimoeo ITU®, ecau npasunamu [V I[IHD® ne npedycmompena 6vioaua
UHBECTUYUOHHBIX NAe8 NPU OOCPOUHOM NO2AULeHUY UHBECTNUYUOHHbIX NAes

- ©KEeMECSYHO Ha TOCIeIHUH padouMii JeHb KaJeHAApHOro Mecsla JI0 KaJeHAapHOIo
MecsLa, NpeAecTBYIONEro Mecaiy, B koropoM I[TN® uckimouen u3 peectpa [TND;

- Ha MOCJIEAHNI pabounii IeHb CpPOKa MpHeMa 3asiBOK Ha IPHOOpETEHHE TOMOITHUTEIBHBIX
WHBECTHLMOHHBIX T1A€B;

- Ha JIaTy COCTABJICHUS CIMCKA BIIA/IENIbIICB HHBECTUIMOHHBIX MAEB B CIy4ae YaCTUIHOTO
MOTAIICHUsT MHBECTHLMOHHBIX TacB 0Oe3 3asBiIeHUS TpeOOBaHMI  BIaJeINbIICB
HMHBECTUIIMOHHBIX [1aeB 00 X MOTaIlleHHH;

- Ha MocJieAHNuH paboumii TeHb CpoKa NMpHeMa 3asBOK Ha IOTallleHHEe MHBECTHUIIMOHHBIX
maeB (He BKJIIOYaeTcs, ecyu lIpaBuiamMu 1OBepUTEIHHOTO yIpaBieHus 3akpsitoro [T
MIPEIYCMOTPEH HHOM MOPAIOK ONpeAeNeHHs CTOMMOCTH WHBECTHLMOHHOIO Mas JUIs
BBIJIa4X JONOJHUTENIBHBIX 11aeB).

s saxpvimoco ITU®D, ecau npasuramu JY [IHAD npedycmompena 6vlioaua
UHBECTUYUOHHBIX NAe8 NPU OOCPOUHOM NO2AULEHUY UHBECIUYUOHHBIX NAEE:

- ©KEeMECSYHO Ha TOCIeIHHNA pabouyuii eHb KaJeHZApHOTO Mecsma IO KaJeHIapHOTO
MecsLa, NpeAIecTBYIoNero Mecauy, B koropom MO nckmouen u3 peectpa [IND;

- Ha TIOCJIEAHAN pabovnii IeHb CpOKa IpreMa 3asBOK Ha IPHOOpeTeHHe HHBECTHIIMOHHBIX
1a€B, BbIJIABAEMBIX IIPH JOCPOUYHOM IOTAIIEHUH UHBECTULMOHHBIX I1AEB;

- Ha TIOCJICTHUN paboUHii CHb CpOKa IIpUeMa 3asBOK Ha MIPHOOPETEHUE OTTOTHUTEIBHBIX
MHBECTUIIMOHHBIX NaeB (He BKIIoUaeTcs, eciau [IpaBunaMu TOBEpUTENBHOTO yIPaBICHHUS
3akppiToro  [IM® mpeaycMoTpeH  HWHOW  MOPSAOK  ONpPEAENiEHHs  CTOMMOCTH
HMHBECTHUIIMOHHOTO Tas I BBIJAYH JIOTIOJIHUTEIBHBIX MacB);

- Ha JIaTy COCTaBJICHHUS CIMCKA BIIaA€IbIIeB MHBECTUIIMOHHBIX IIA€B B CIIy4ae YaCTHYHOTO
MOTalleHNsI MHBECTHIMOHHBIX TaeB 0e3 3asBiIeHHWA TpeOOBaHWII  BIIAJETIHIICB
MHBECTHUITHOHHBIX I1aeB 00 WX MOTaIICHHH.

CpemnerogoBas CHA TTN® (manee - CT’CUA) Ha 10601 I€Hb ONPEAEITSIETCS B CIEAYIONIEM TOPSIKE:

Onucanue nopsaoka Buiopams eepnoe,
nocmasué X
- kaKk oTHomeHHe cyMMbl CUA Ha Kaxaplil pabounii 1eHb KaJICeHAApPHOTO roja (eciu Ha X

paboumii neHp kaneHgapHoro roga CUA He ompepensiach - Ha TMOCIEIHUN NIeHb ee
OTIpEJICJICHNs, NPEIIIECTBYIONNI TaKOMYy JHIO) ¢ Havaja roja (C JaThl 3aBepIICHUS




(oxonuanwus) gpopmupoBanus [ITND) no mater pacuera CI'CYA k umcny pabouux THEH B
KaJICH/IaPHOM TOJY.

- KaKk oTHOmmeHNe cyMMBl CUA Ha KakAplii pabounii 1eHb KaJleHAAPHOTO roja (eciu Ha
pabounii nenp kaneHmapHoro roma CYA He ompenensuiack - Ha TOCIEOHWN JCHb ee
OTIpeeNICHUs], TPEAICCTBYIOIINA TaKOMY [HIO) ¢ Ha4ana roja (C JaThl 3aBEpIICHHS
(oxonuanms) ¢popmupoBanust [IND no mater pacuera CI'CYHA x umnciry pabodux aHeit 3a
3TOT HEPHOI.

B uensix onpenenenust CI'CHA non agatoi, 3a kotopyto onpenensercs CHA [N, monumMaercs kaxaas
nata onpeznenenus CHA I ®D, ykasannad B HacTosaumx IIpaBunax onpenenenus CHA.

CYA IT1®, B Tom uncne cpeanerogonast CHA [IN®, a Takke pacueTHasi CTOUMOCTh HHBECTUIIMOHHOTO
nasg IIM® onpenenstorcs € TOYHOCTBIO A0 JABYX 3HAKOB IOCIE 3alsTOW, C NPUMEHEHUEM IpaBUI
MaTeMaTH4YecKoro OKpyrieHus B BamioTe ompexaenerns CYA B coorBerctBum ¢ llpaBmimamm Y ITINO,

JEHCTBYIONTUMHE Ha aaty onpeneneHus CUA.

KPUTEPMM  TNPU3HAHUSI  (IIPEKPAIIEHUSI  TPU3HAHUSI) AKTHUBOB
(OBSI3ATEJILCTB)

AxTuBBI (00s13aTeNbCTBA) MPUHUMAIOTCS K pacuery CUA B ciiydae MX MPU3HAHUS B COOTBETCTBHH C
MC®O, BBeneHHBIMH B AelicTBUE Ha TeppuTopuu Poccuiickoit deneparuu.
Kputepun npusHanus (mpekpalieHus NpU3HAHHSA) aKTUBOB (00s3aTENICTB) B COCTaBE AKTHBOB

(o6s3arenber) [TM® npencrasienst B [Tpunoxkenun 7-20.

METOAbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CroumocTh axkTUBOB H 00s3aTenscTB [IM® ompenensroTcss 1Mo CHpaBeUIMBOM CTOMMOCTH B
cootBeTcTBrH ¢ MC®O. CTOMMOCTh aKTHBOB, B TOM YHCJIE ONpeielieHHas Ha OCHOBAaHHMH OTYETa OIICHIIUKA,
COCTaBJICHHOT'O B COOTBETCTBUH ¢ TpeOoBanusMu DenepanbHoro 3akoHa ot 29 uroiis 1998 roma Nel35-d3 «O6
OIICHOYHOHM JesitenbHOCTH B Poccuiickoit ®enepanum» ompenensercss 0e3 ydeTa HAJIOTOB, KOTOPBIE
YIUIaYMBAIOTCS B COOTBETCTBUH C 3aKOHOAATENbCTBOM Poccuiickoit denepaninu wim HHOCTPaHHOTO TOCYJapCTBa
NpY IPUOOPETCHUH U PeaNTM3aIH YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXKET OIPEAETSAThCS Ha OCHOBAaHHHM OTYETa OIEHIIHWKA, €CIH TaKOH OTdeT
COCTaBJIEH OIICHIITUKOM, B OTHOIIIEHHH KOTOPOT'O CO CTOPOHBI CAMOPETYIUPYEMBIX OpPTraHU3aIUi OLIEHIIINKOB HE
MPUMEHSIJINCHh B T€UCHHE NIBYX JIET B KOJMYECTBE JBYX M Oojee pa3 Mepbl AMCHUIUIMHAPHOTO BO3JEHCTBHS,
npexycMoTpenHsie OenepanbHbiM 3aKk0HOM "O0 o11eHOUHOI AeaTenpHOCTH B Poccuiickoit @enepannn’, a Takxe

BHYTPEHHMMM JOKYMEHTAMH CaMOpPETYJIMPYEMBIX OpraHh3aluil OLCHIIMKOB, M CTaX OCYIIECTBICHUS
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OILICHOYHOU JIeSITEILHOCTH KOTOPOT'O COCTABJIAICT HE MCHEC TPEX JIET, a TaK K€ UMCIOIIUM I(BaJII/I(i)I/IKaI_II/IOHHHﬁ
aTTECTAT IO COOTBETCTBYIOLICMY HAITPABJICHUIO OHeHO‘-IHOﬁ JACATCIIBHOCTH.

B cj1ydac OIpeaciCHusA CTOMMOCTHU aKTUBa Ha OCHOBAHHMHU OTYCTA OLICHIIHMKA AaTa OU€CHKU CTOMMOCTH
JOJIKHa OBITH HE paHee MICCTU MECALICB 10 AAaThl, 10 COCTOAHHUIO Ha KOTOPYIO OIPCACIACTCS CYA. HpI/I 9TOM
CTOUMMOCTDB aKTHBA OIPECACIACTCA Ha OCHOBAHUHN NOCTYITHOI'O HA MOMCHT ONPCACIICHUA CYA otuera OLCHIIMKA
C J1aTOM OLICHKU Hauboaee OIU3KOU K AaTe onpeaAciiCHuA CTOMMOCTU aKTUBa, COCTABJICHHOTO C CO6J'IIOI[CHI/I€M
Tpe60BaHHI71 HOPMATHBHBIX IPABOBLIX AKTOB.

Mertoauka OMpPEACIICHUA CHpaBeI[J'IHBOﬁ CTOMMOCTHU AaKTHBOB (06?[33T6J'H:CTB) npeacraBjicHa B

[punoxennn 7-20.

MOPSITOK KOHBEPTAIIMM CTOMMOCTEM, BBIPAXKEHHBIX B OJJHOM BAJIIOTE, B
APYI'YIO BAJIIOTY

CToMMOCTh aKTHBOB M 00S3aTENBCTB, BBIPAKEHHAS! B MHOCTPAHHOM BaliOTe, MPUHUMAETCS B pacyer
CUA B Bamore ompenenenns CUA B coorBerctBuu ¢ [lpasmmamu 1Y I[IN®, neiictByrommMu Ha Aary
ompeneneHuss CYA mo kypcy LlenTpamsHoro 6anka Poccuiickoit demepanuu Ha [OaTy OMpPENENCHUS WX
CIIPaBEJIMBONA CTOMMOCTH.

B cnyuae ecnu IlenTpansapiM OankoMm Poccuiickoit Denepanui HE YCTaHOBIEH KypC MHOCTPaHHOW
BaJIOTHI, B KOTOPOH BBIpaKEHA CTOWMOCTH AaKTHBOB (00s3aTenbCTB), K Bamore ompenenenns CUA B
cootBercTBuM ¢ llpaBmmamu Y IIN®, nefictByromumu Ha paty omnpeneieHns CYA, To ucnosnb3yercs
COOTHOILCHHE MEXIY KypCOM HHOCTPAaHHOH BalOTHl M BamoToi ompeneneHuss CHA B cooTBETCTBHU C
[IpaBunamu Y [IUD, peiictByromumu Ha naty omnpenencHust CHA, ompesensemMoe Ha OCHOBE Kypca dTHX
BaJIOT 1O OTHOLIEHWIO K amepukaHckomy aoiuapy (USD), ycraHOBIEHHOIO KOMIO3HTHBIM phIHKOM Hbio-
Mopka (Composite (NY) Generic) (kpocc-Kypc HHOCTPaHHO BATIOThI, ONPEICICHHON Yepe3 aMepHKaHCKHI

mommap (USD)).

HOPAJOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3HAT'PAXKAEHUSA U
HUCIIOJIb3OBAHUA TAKOI'O PE3EPBA, A TAKXE [IOPAAOK VYYETA
BO3HATPAXKJIEHUM W PACXOJ0OB, CBSI3AHHBIX C JOBEPUTEJbHBIM
YIIPABJIEHUEM ITUD

PesepB Ha BBITIIATY BO3HATrpaXJAICHUA ynpaannomeﬁ KOMIIaHWH, CTICTITUATIM3UPOBAHHOMY ACIIO3UTAPHIO,
ay,[[HTOpCKOﬁ OpraHu3alnun, OLCHIIUKY [IN® n Jany, OCYIICCTBIAIOMICMY BEACHHUC PECCTpa BJIAACIIBIICB

WHBEeCTHUIIMOHHBIX maeB [IN®D (manee — pe3eps Ha BRIILIATY BO3HATPAKICHUS ), OTIPEACISICTCSI UCXOIS U3 pa3Mepa



BO3HArpaXxJI€HUs, MPEyCMOTPEHHOTO COOTBETCTBYIOIINUM JuiiaM ipaBuiamu Y TN, u Bkto4aeTcst B COCTaB
o0sizatenscTB [IM® npu onpenenennu CUA.

Wnble pe3epBbl He POPMUPYIOTCS M HE BKIIIOYAIOTCS B cocTaB 00s13arenbeT [TNO.

MOPSIIOK YPEI'YJIUPOBAHUS PA3HOIJIACUH MEXIY YHPABJISIOIIENR
KOMITAHUEHN U CIIELHIUAJIN3UPOBAHHBIM JIEIMIO3UTAPUEM ITPU ONPEJIEJEHUUA
CUHA

B cnydae oGnapyxkenus: pacxoxaenuii nmpu cepke Crpaskun o CHA [MM® Crnenuanu3upoBaHHBIH
Jenosutapul U Ynpasusaromas kommnanus I[IM@® BBIACHAIOT NPUYHMHY PACXOXKACHUM M COTIIaCOBBIBAOT
BO3MOKHOCTH UX YCTpaHEHHUS.

B ciydae ecnu pacxoxieHHs He ObUTH YCTPaHEHBI 0 UCTEUYEHUsI MPEASIEHOIO CPOKa MPeI0CTaBICHUS
OTYETHOCTH, (haKT OOHAPYKEHUS pacXoKIeHUH Gukcupyercs B [IpoTokose pacxokaeHUH pe3ynbTaTOB CBEPKU
CYA (manee — [Ipotokon pacxoxaenuii). [Ipu stom Cnennanu3upoBaHHbIi qeno3utapuii 3aBepseT CrnpaBky o
CYA T1M® B cornacoBaHHOW 4acTH ¢ puiiokeHreM [Iporokona pacxoxaenuit u He mo3anee 3 (Tpu) padounx
JHel ¢ natel moanucanus [Iporokoina pacxoxaeHuit yeeaomisier o pakre pacxoxaenus bank Poccun.

@DakT NOCIEAYIOIIET0 YCTPAHEHHS PACXOXKACHUM MOATBEPKIAACTCS MyTeM 3aBepeHus crpaBku o CHA

Crienaan3upoOBaHHBIM JIETIO3UTAPHEM O€3 OTOBOPOK.

ITEPEPACYET CYA

B cnyuasix BeisiBieHus omuOku B pacuere CHA u pacueTHOM CTOMMOCTH OJJHOTO MHBECTHIIMOHHOTO Tas,
MIPUBOJISAIIEH K OTKJIOHESHHUIO UCITOJIb30BAHHOW B pacueTe CTOMMOCTH akThBa (00s13aTenncTBa) B pasmepe 0,1% u
oonee koppektHoit CYUA, w/mimu otkionenue CYA Ha 3ToT MOMEHT pacuera coctasiser 0,1% wu Oosee
koppektHoit CUYA, a Tak ke B CiydasiX BbISBICHHs ()aKTa HECBOCBPEMEHHOTO NPHU3HAHUS/TPEKpaIeHuUs
NpU3HAHHUA aKTHBa (00s3aTeNbCTBA) BHE 3aBUCHUMOCTH OT CTOMMOCTH TakKOro akThBa (00s3aTenbCcTBa)
Crenmanu3upoBaHHbBIN JENO3UTapuii U YTIpaBiAomas KOMIaHus npousBoaT nepecuer CHA u pacueTHOM
CTOMMOCTH MHBECTHUITMOHHOTO Tast. Y paBJIsFoIasi KOMIIaHHs OCYIIECTBIISIET BO3MEIIECHHE yIepOa BiiaaebliaMm
MHBECTUIMOHHBIX 11a€B B COOTBETCTBUH C HOPMAaTHUBHBIMHU PABOBBIMU aKTaMHU.

Crienmai3upOBaHHBIN AEMO3UTApUI M YIPaBIAONIAs KOMIIAHUSA COCTABISIOT AKT O BBISBICHHOM
OTKJIOHEHHH U (akrte ero ycrpaHenus. [Ipu stom Crenmanu3upoBaHHbi aenozutapuii He nosaaee 3 (Tpwu)
pabouux JHEW ¢ JaThl NOANKCaHHUS AKTa O BBISBJICHHOM OTKJIOHEHUH M (paKTe ero yCTpaHEeHUs yBEJOMIISIET O
¢axte orknonenus bank Poccun.

Ecnu BbIsIBIEHHOE OTKJIOHEHHE HCIIOJIB30BaHHOM B pacdeTe CTOMMOCTH akTHBa (00s3aTenbCTBa)
coctaBisieT MeHee ueM 0,1% koppextHoit CUA, u otkinonenne CHA Ha 3TOT MOMEHT pacyeTa COCTABIISIET MEHEE
0,1% xoppextHoit CHA, Vnpasnstomas komnanud U Criennanu3upoBaHHBIN JENO3UTAPUA ONPEAETSIIOT, HE
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IPUBEJIO JIM BBISIBICHHOE OTKJIIOHEHHE K IOCTEAYIOIINM OTKJIOHEHHSM, B YaCTH HCIIOJIb30BAaHHOW B pacuere
CTOMMOCTH akTuBa (00s3arenscTBa) 1 CYA, coctaBnsromum menee 0,1% koppektnoit CHA u He TpOU3BOAST
nepecuer CYA u pacyeTHOH CTOMMOCTH OJHOTO WHBECTUIIMOHHOTO Mas, YMCla MHBECTUIHOHHBIX MAacB Ha
JULEBBIX CUeTax BIaJeNbleB. Ympasisromas komnanus u Crenuanu3upoBaHHBIA AEMO3UTapUil 00s3aHbI

MMPUHATH MCPBI IJIA IIPEA0TBPALICHUA TOBTOPCHUA BBISIBJICHHOM CUTyaluu.

NNOPAAOK ONPEJAEJEHUA JATBI U BPEMEHU, 10 COCTOAHUIO HA KOTOPBIE
ONPEAEJIAAETCA CTOUMOCTbH HUMYHIECTBA, IEPEJAHHOI'O B OIUVIATY
NHBECTHIIMOHHBIX ITAEB ITU®

CTouMOCTh MMYLIECTBA, NEPEJAHHOrO B OIUIaTy WMHBECTHLHOHHBIX mnaeB I[IM®, ompenensercs B
COOTBETCTBHM C TpeboBaHusimMu PDenepanbHoro 3akoHa «OO0 HMHBECTHLHOHHBIX (OHIAX», HNPUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHusIMH Y Ka3aHus u [IpaBunamu onpenenenus CHA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYHO OIpPENENseTcs CTOMMOCTh MMYIIECTBA, MEPENaHHOTO B OIUIATY
uHBecTUIIMOHHBIX naeB [I®D, He MoxeT OBbITh ONpeesieHa paHHee JaThl Iepeadn TAaKOro UMYIIECTBA B OILIATY
WHBECTULIIHOHHBIX IA€B, 3a HMCKIIOUYEHHEM CIy4aeB OMNPENEIICHUS CTOMMOCTH HMMYILECTBA, MEPENaHHOIO B
OIUIaTy UHBECTUIMOHHBIX MaeB [I1®, Ha 0OCHOBaHHM OTYETA OLICHILIMKA.

JlaTa, IO COCTOSIHMIO Ha KOTOPYHO OIpPENENseTcs CTOMMOCTh MMYIIECTBA, MEPENaHHOTO B OIUIATY
WHBECTUIMOHHBIX TacB [IM®D, Ha OCHOBaHMM OTYETA OLCHINMKA, HE MOXET OBITh PaHEE TPEX MECALE /IO AAThI
nepeiayy Takoro UMyIIECTBa B OIJIaTy MHBECTULIMOHHBIX naeB [TN®.

CTonMOCTh MMYIIIECTBA, NEPEJAHHOTO B OIJIaTy MHBECTULMOHHBIX mMaeB [IM®, ompenensercs mo

cocTosiHUIO Ha 23:59:59 Ha naTy nepejaun UMYIIECTBA B OMJIaTy MHBECTULIMOHHBIX naeB [11D.



IMpuioxenue 1

IlepeyeHb aKTUBOB,
MOJJIEKAINMX OL[CHKE OLEHIIUKOM

Ha ocnoBanuu otyera oueHuka B [IM® oneHuBaroTcs ciaeayoIue akTUBBIL:

Onucanue Buviopams eepnoe,
nocmagug X
IlenHbie Oymaru, mo KOTOPbIM B COOTBETCTBHH C HACTOSIIMMH [IpaBuiiaMu onpeneieHus X

CYA O0TCYTCTBYIOT HHBIC CIIOCOOBI OIICHKU
Jlonu B yCTaBHBIX KalmUTallaX POCCUACKUX OOIIECTB C OTPAaHMYCHHOW OTBETCTBEHHOCTHIO

IIpaBa ygacTHs B yCTaBHBIX KalTUTaJaX HHOCTPAHHBIX KOMMEPUYECKIX OpTaHU3aIlIiA
Henpmkumoe NIMyIecTBo

MMymecTBeHHBIE TTpaBa U3 JOTOBOPOB YUACTHS B JIOJIEBOM CTPOUTEIHCTBE
WwmymecTBeHHBIE TpaBa, CBSA3aHHBIC C BO3HUKHOBCHHEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEABMKUMOCTH (€T0 YacCTh) MOCIIE 3aBEPIICHUS €r0 CTPOUTENLCTBA (CO3IaHuEe) U
BO3HHKAIOIUE U3 JIOTOBOPA, CTOPOHOW 1O KOTOPOMY SIBIISIETCS FOPUAMYECKOE JIHIIO,
KOTOpPOMY TNPHHAJUICKUT NPaBO COOCTBEHHOCTH HJIM HWHOE BEIIHOE IPaBO, BKIOYAs
paBO apcHbl, Ha 3eMeNIbHBIN Y4acCToOK, BLIHCHGHHbIﬁ B YCTAHOBJICHHOM IOPAAKE I
HeJe CTpOMTEeNbcTBA O0BEKTAa HEIBM)KUMOCTH, U (MJIM) UMEIOLIMM pa3pelieHUe Ha
CTPOHTEIECTBO OOBEKTa HEOBIKHUMOCTH HA YKa3aHHOM 3EMENFHOM YYacTKe, JHOo
IOPUINYECKOE JIUIO, WHBECTHPYIOIIEE NEHEKHBIE CPEICTBA MM WHOE HMMYIIECTBO B
CTPOHTEIHECTBO 00BEKTA HEBIKIMOCTH

IIpoexTHass MOKyMEHTAIus M CTPOUTENBCTBA WU PEKOHCTPYKIUH OOBEKTa
HEIBIKAMOCTH

XymoKeCTBeHHBIC IICHHOCTH

IIpocTeie Bekcemns (TOIBKO MPH OTCYTCTBUH WHBIX CIIOCOOOB OIICHKH)

[IpaBa apeHIBI HEABIKMIMOTO MMYILIECTBA (TOJBKO B CIy4ae HAINYHSI 0OOCHOBAaHHOTO
TIOJITBEPIKICHIIS )

IIpocToe ckIIaficKoe CBHACTEIHCTBO U ABOHHOE CKIIAICKOE CBHICTEIHCTBO
JeOutopckas 3aqODKEHHOCTh, B Cllydae HAIAYHUSA MPHU3HAKOB OOCCICHCHUS U X
HEBO3MO)XHOCTHU IIPUMEHEHUS HHBIX METOJIOB OTIPEIEIICHHUS CIIPABEINBOI CTOMMOCTH
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Ipuioxenue 2*

Iopsinok pacyera BeJIMYMHBI pe3epBa HA BBIIJIATY
BO3HATPAKAEHHUS M €r0 NCIO0JIb30BAHME B TEYEeHH e
OTYEeTHOI'0 roja

PezepB Ha BbIIUIATY BO3HAarpaxkJcHUs (QOPMHUpPYETCS OTACIBHO B YacTH pe3epBa Ha BBIILIATY
BO3HArpakJIeHUsl YIpPaBIAOLIEH KOMIIAHUM U B YacTH pe3epBa Ha BBIIIATYy COBOKYIHOTO BO3HArpaKJICHHS
CHENMANN3UPOBAaHHOMY JICTIO3UTApUIO, ayAWTOPCKOM opraHuzauuu, oueHmuky [IM® (Tombko s
UIMN®/3IND), oupxe (Tonbko mis OupxkeBoro [MHM®) u nwmily, OCyIIECTBISIONIEMY BEIEHHE peecTpa
BJaJieNbleB HHBECTUIMOHHBIX NaeB [T (nanee — pe3epB Ha BHIMIIATY MPOYUX BO3HATPAKICHHN).

PeszepB Ha BBITUIATY BO3HArpaXXJICHWH HAYUCIIETCS M OTpakaeTcs B cocTaBe obOs3aTenscTB [IMD B
TE4YEeHHE OTYETHOro roa. ¢ Haubosee Mo3AHEH M3 OBYX AAT — JaThl Havyajla KaJeHJApHOTO rofa WM AaThl
3aBepIiieHns (OKOHYaHUS) POPMHUPOBAHHUS - JI0:

® 1aThl OKOHYAHMS KaJIEHIAPHOTO I'oAa;

e JaThl BO3HUKHOBEHHsS OCHOBaHMA s mpekparieHus [IM® (BKIOYUTENHHO) B YacTH pe3epBa Ha
BBIILIATY BO3HAIPAXKICHUS YIIPABISIOIIEH KOMIIAHNY;

e HauOoyiee MO3AHEHW W3 JBYX JaT NPH MPEKpalleHHH - JaThl OKOHYAaHMS IpHeMa TpeOOBaHUMI
kpenutopoB [TN® unu naTel OKOHYAHMS peanu3auuu Bcero umyiuectsa [1IAD.

PesepB Ha BbIIIaTy BO3HArpaKaeHUil Hauucisercss cornmacHo mpaswiaMm Y [MM® nHapactaromum

WUTOTOM W OTpakaeTcs B coctaBe obs3arenpeTB [IM® Ha naty onpenenenns CHA B TedeHHE OTIETHOTO TOAA:

Onucanue nopsaoka Buviopamy eepnoe,
nocmasugé X
s omxpoimoix ITHD/6uporcesvix [THD X

-KaKIbIH pabodnii 1eHb

s unmepsanvnvix ITUD/3axpvimoix [THD

- KB mocaeTHui paboduii NeHp KaJeHJapHOTO MecsIa

- Ha JIaTy BO3HUKHOBEHHS OCHOBaHWS M npekparieHus [11N D (BKIOINTENpHO)

Peseps Ha BBIIUIATY BO3HArpaKACHHs YIPABIAKOIIEH KOMIIAHWM M PE3EPB Ha BBIIUIATY MPOYHX
BO3HArpaXkJIeHUil, B Cilyd4ae, €ClIM pa3Mep TakWX BO3HarpaxiaeHuil ompenenserca ucxons n3 CI'CYA,
PacCUNTBIBAIOTCA OTJIENIBHO M0 KaXKI0M YacTH pe3epBa B CIEAYIOLIEM MOPSIKE:

e Ha NepBbIid pabo4Mii 1eHb OTYETHOTO Toa:

pacu
g = CYA™ |
i Xn
D

! NaHHoe lMpunoXxeHne coCcTaBnseTcs B Cllyvyae BKOUYEHUS B cocTaB o6a3aTenbcTB MU pesepBa
Ha BbINJaTy BO3HarpaxaeHus.
11



rac:

S. o o
i- cymMMa HadYHCIEHHs pe3epBa Ha MepBbIi pabounii A€Hbh OTYETHOTO TO/1a;

D - xonmuectBo pabounx nHEH B TEKyIIeM KaJeHIapHOM TO1y;

C%ipacq

- pacuetHas (mpoMexxyTouHas) Bennanaa CHA Ha mepBbIii paboumii 1eHb OTYETHOTO Io/1a,

B KOTOPBII HAYMCIISIETCS PE3EPB |, ONPEIETIEHHAs ¢ TOYHOCTHIO 110 2 — X 3HAKOB MOCJIE 3aIATON 110

dhopmyie:
CYAP Axmuevy — Km,
Pt =
X, +Xx
1+ VKN npn
(L TS

Axmusbl, - pacueTHas BeNMYMHA AKTUBOB, BKIIOYAs JEOMTOPCKYIO 3a[0JUKEHHOCTh HA IEPBBIN

pabounii IeHs 0TYETHOTO ToAa. [|eOUTOPCKYIO 3a10KEHHOCTD Ha MIEPBBIA pabovHii IEHh OTYETHOTO
roga HEOOXOAMMO YYHUTHIBATH JO HAYMCICHHWS BO3HATPAXICHHH M pe3epBa Ha BHIILJIATY
BO3HArpakJIeHHs 3a MepBbIid pabouuiil IeHb OTUYETHOTO roja. B ciaydae omiarel B nepBblil pabounii
JICHb OTUETHOr0 roja ynpasiswolled kommanued n3 [IM@ Bo3HarpakaeHuil, HAYMCIEHHBIX B
NepBbIi pabo4nii A€Hb OTYETHOTO T'0jla, HEOOXOIWMO TPH OIpPEICTCHUN PACUYETHON BEITHMYUHEI
AKTUBOB Ha TIEPBBIA pabouMii JE€Hb OTYETHOTO TOJa YBEIHMYUTh CYMMY AaKTHBOB Ha CyMMY

YIUJIAYeHHBIX BO3HATPaKICHUI B IEPBHI pab0ouHii IEeHb OTYETHOTO TO/1A.

Kml - BCIIMYHWHa er[[HTOpCKOfI 3aJ0JDKCHHOCTHU 0e3 yu€Ta HAYUCIICHHBIX BOBHal"pa)KZ[eHI/Iﬁ Ha

TIEPBBIN padOYHid IeHh OTYETHOTO TOA.

X - IPOLICHTHAs CTABKa, COOTBECTCTBYIOIIAS:

Xykn - pasMep BO3HArpaKIeHMs yTpaplstouieii kommanuu ortHocutenmbHo CICUA, ycTaHOBIEHHbIH

npasriamu J1Y TTAD (B 1o11s1x), ASHCTBYIOIINI HA TIEPBbINA paOOUMii ICHh OTUETHOTO IO/Ia;

ann - COBOKYHHLH\/'I pasmep BO3Hal'pa)KI[eHHI7[ CIICHUAIM3UPOBAHHOMY  ICTIO3UTAPULO, ay,Z[I/ITOpCKOﬁ

opranmzaimy, oueHIMKy [TH® (Toapko 11 MHTEPBABHBIX U 3aKphIThIX [T D), Oupixe (TONBKO st
oupxesoro [1M®D) u iy, OCyIIECTRISIONIEMY BeICHHE PeECTpa B IeNbIIeB MHBECTHIMOHHBIX aes [T,
otHocurenbHO CI'CYA, ycraHoBseHHsIH ripaBiamu 1Y (B 10Is1X), NEHCTBYIONIMIA Ha IepBbIii paboumii eHb

OTYCTHOI'O I'0Ja,
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X, - Kak/1asl IPOLIEHTHAs CTaBKa, JIeHCTBOBABILIAs HA NIEPBBII PabOUMii IEH OTYETHOIO TO/IA

xnpn

Buauvenune | 1+ 2 "" | He okpyrusercs.

Oxkpymienre npu pacuete S; 1 CHA /" mpom3BowTCs Ha KAKIOM JEHCTBIM /0 2-X 3HAKOB MOCIIE 3aIISTOM.

e Ha apyrue nuU onpeneneHus CHA (3a HCKITIOUYeHHEM TIEPBOTO PadOYero THS OTYETHOTO T0/1a):

d-1 N
(CUAL™ +> CY4) D.(x,T,) .
S. = t=1 * n=1 _ S ,
' D T 2.5

i k=1

rae:

K — OpsIKOBBI HOMEp KaKI0T0 HAYUCIICHHUSI pe3epBa B OTYETHOM Oy, IPUHAMAFOIINI 3HAYCHHS
ot 1 1o i. K=i — mopsiAKOBBIi HOMEP MOCIEAHETO (TEKYIIEro) HAYMCIICHHS Pe3epBa;
S| - CyMMa K&KI0TO IIPOM3BE/ICHHOTO B TEKYIIIEM OTYCTHOM I'O/Ty HAUHCIICHHS Pe3epBa;

S, - cymMmma ouepeHOro (TEKyILEro) HauMCIICHHs PE3ePBa B TEKYILIEM OTYETHOM TO/LY;

D - kommuecTBo pabounX JHEH B TEKYIIIEM KaleHIapHOM IO,

T'; - xonmuecTBO paboUMX JIHEH Meprozia, ONpe/IeICHHOTO ¢ Havasla TEeKYIIEro OTYETHOrO To/ia JI0 (BKIIIOUAst)

JaThl HAYKCIICHHS pesepBa S, ;

t — mopsaKoBBIil HOMEp paboyero JiHsA, NPUHAIEKAIIETO NEPUOLY, 32 KOTOPHI onpeneneno 7,

NPUHAMAFOLIHIA 3Ha4eHus OT 1 110 d. t=0 — nopsiaKoBBIit HOMep PaboUero JJHs HAYKCIICHIS pe3epsa S, ;

Cth - CTOMMOCTD YMCTBIX aKTHBOB I10 COCTOSAHWIO Ha KOHCIL KOKI0Io pa6oqer0 JIHA t, 34 UCKJIFOUYCHUEM JTHA

d. Ecymn Ha pabounit nens t CUA He onpesierieHa, oHa mprHmuMaetces paBHoi CHA 3a Npe/IimecTByONHiA JHIO

t paboumii IeHL OTYETHOT'O TOTIA.

CYAQY*" - pacuerHas (npomexyrounasi) BenmurHa CYA Ha naty d, B KOTOpOii Haumcisiercs peseps S;,

OIpe/IeNIeHHas C TOYHOCTBEO JI0 2-X 3HAKOB ITOCJIE 3aITSITOH 10 (hopMyIIe:
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2 0T) 2T
+ n=1

n=1
i-1 d-1 (

)

T, T,
(Axmuevry — Kmy + Z Sy) - (Z C4q4,* I D | )
CYUAD™ = R ?
Z (xyKnTn ) Z (xnpnTn )
( n=1 n=1 )
1+ it T )

D

Axmuebl - pacueTHas BEIUYHHA aKTUBOB, BKIIOYAs JEOMTOPCKYIO 3a[0/DKEHHOCTh Ha jaaty d.
J{eOUTOPCKYIO 3310JDKEHHOCTD Ha 1aTy 0 HEOOXOAMMO YUHTBIBATH 10 HAUMCIICHUS BO3HATPAXKICHHI
U pe3epBa Ha BBIUIATY BO3HArpakaeHus 3a jgaty d. B ciywae omatel B gaty d ympapistorieit
kommanuei u3 [P Bo3HArpaxIcHUH, HAYMCICHHBIX B JaTy d, HCOOXOAUMO TPH OMPEICICHUH
pacueTHOIl BENMYMHBI aKTHBOB Ha nary O yBEIWYUTh CyMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX

BO3HArpaxacHuii B gaty d.

Km, - BemmuuHa KpeIUTOPCKON 3aJOJDKEHHOCTH 0€3 ydeTa HAuHMCIICHHBIX BO3HATPAXAEHUH Ha
naty d, BKIIOYash OCTaTOK pe3epBa Ha BBHIUIATY BO3HAarpaxaeHus Ha agaty d-1, rme d-1 —

NpeeCTBYIONNI pabounii aens aate d.

i—
Sk - 061]_[35{ CyMMa PE3€PBOB Ha BBIIIATY BO3HATIPAXJACHHUA, HAYHMCIICHHBIX C Ha4dajla roga Ao
k=1

natel d.

X - IPOLICHTHAs CTaBKa, COOTBECTCTBYIOIIAS:

Xykn - pasMep BO3HAIPAK/ICHUS YIPABISIOMIEH KoMmaHuu oTtHocutenbHo CICYUA, yCTaHOBICHHBIH

npaswwtamu J1Y TN (B nomsix), AeHicTByrommii B Tedenne nepuoza 7 ;

X, pn - COBOKYIHBIA Da3Mep BOZHATPAKICHMH CHEUMATM3MPOBAHHOMY JIETIO3UTApHIO, ayIMTOPCKOM
opranmzaimy, oueHIMKy [TH® (Toabpko 11 MHTEPBABHBIX U 3aKpbIThIX [T D), Oupxe (TONBKO st
oupxesoro [1M®D) u nty, ocyIIeCTRISIONIEMY BeISHHE PeECTpa B IeNbIIeB MHBECTHIMOHHBIX aes [T,
otHocurenbHO CI'CYA, ycranorneHHsi ipasmiamu J1Y [TU® (B moimsix), NEHCTBYIOITHIA B TCUSHHE TIEPHUOIA
T;;
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N — K071-BO CTaBOK, ACHCTBOBABIINX B OTYCTHOMY T'OTY;

Xn - KaKJas MPOLUCHTHAsA CTaBKa, JICVICTBOBABILIAS B TEUCHUE rnepuoaa T i

T . - xom4ecTBO paboHIX THE Meprozia, B KOTOPOM JeHCTBOBANIA CTaBKa X, , IPUHAUIeKamee epuony 7,

e T, = iTn .
n=1

N

N N N
Z(xyKVITI’] ) Z(xnpnTn ) Z('xyKnTn ) Z('xnpnTn )
Zﬁ:l(ann); (n:l T + n=1 T ) (n:l T + n=1 T ) He
T; i i 2 1+ i i |
D D

3HaueHus

OKPYTJISIOTCS.

cyA45«

S, .
OxpyrieHue Opu pacuere ' H MIPOU3BOJUTCS HA KAKIOM ACUCTBHM 1O 2-X 3HAKOB IIOCTE

3aISITOMN.

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIATY BO3HATPAXKICHHS YMEHBINACTCS HA CYMMBI
HAYUCIIEHHOTO B T€YEHHE OTYETHOTO I'0/1a BO3HAIPAXKACHUS YIIPABIISIOMIECH KOMIAHUH, CIENHANIN3UPOBAHHOMY
JICTIO3UTAPHIO, ayJUTOPCKOM OpraHu3anuu, oneHmuky [TN® (ToibKo s HHTEPBAIBHBIX U 3aKpbIThIX [TUD),

oupxe (s oupxeroro [TNM®D) u nuily, OCymIECTBISIONIEMY BEICHUE PEECTpa BIIAJIENbIIEB WHBECTUIIMOHHBIX

naes [TUOD.

[IpeBsilienne pe3epBa Npy HAYUCICHUH BO3HATPAXKACHUS YIPABISIONIEH KOMIIAHIH, BOSHATPAXKACHUS
CIELIMANIM3UPOBAHHOMY  JEMO3UTAPUI0, AYJUTOPCKOM  opraHuszanuu, oueHmuky [IM® wu  juny,
OCYIIIECTBISIONIEMY BEJICHHE PEECTPa BIIaJeNbLIEB HHBECTUIIMOHHBIX NTacB [N @, B TeueHne KaleHJapHOTo roja
He pomyckaercs. HaumcrneHue Bo3HarpakaeHus YIPaBISIOIEH KOMIIAHWU Ha IMOCIEOHIO OTYETHYIO JATy
KaJIEHIapHOTro roja B pasMmepe, coorBercTByromeM [lpasmam 1Y TIM®, npu HEZ0CTaTOYHOCTH pe3epBa

JIOIyCKaeTCs 3a cueT npouux pacxoqos [TAD.

He wncronp30BaHHEIM B TEYCHHE OTUYETHOTO roga pe3cpB Ha BBIIJIATY BO3HAIrpaXACHHUA ITOHJICIKHUT
BOCCTAHOBJICHHUIO 110 OKOHYAaHHUIO OTYETHOI'O roga, HO HE O3 JHEC IIEPBOT0 pa6oqero JIHA roga, CJICAYoUIEro 3a
OTUYCTHBIM, U MPU3HACTCA B COCTABE IMPOYUX NOXO0B. Vka3zaHHOE BOCCTAHOBJICHHE OTpaXXacTCs IpUu IEPpBOM

OMnpeaACICHNN CHA B roay CJICAYHOIIHUM 34 OTYECTHBIM I'OJJOM.
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[punio:xenue 3

Mopaenu OlleHKH CTOMMOCTH HEHHBIX
Oymar

MOJEJIM ONEHKA CTOUMOCTHU HEHHBIX BYMATI

AKTHBHBIM PBIHKOM JUISl IIEHHBIX OyMar, JOMYyLICHHBIX K TOPraM Ha POCCHICKON WIIM WHOCTPAHHOH Oupike (32 MCKIIIOUCHHEM OOJNHUraluii BHEIIHHX
oOnuraunoHHBIX 3aiiMOB Poccuiickoit dexepannu; NONATOBBIX LEHHBIX OyMar MHOCTPaHHBIX I'OCYJApCTB; €BPOOOIUTanvii MHOCTPAHHBIX SMHUTEHTOB,
JOJTOBBIX LIEHHBIX OyMar HHOCTPAaHHBIX TOCYIapCTB; LEHHBIX OyMar MeXIyHapOoIHbIX (PMHAHCOBBIX OpraHU3alMii) IPU3HAETCS AOCTYIHAS U HaOIoqaeMast

61/1p>1<eBa>1 IIomagka B cjiydya€ OZHOBPEMEHHOT'O CO6JIIOZ[CHI/I$I HWXKCTIEPEUNCICHHBIX yCJIOBI/Iﬁ:

e [eHHas Oymara JOMyIIeHa K TOpraM Ha pOCCHMCKOM WM HHOCTpaHHOU Oupike, npuBeneHHo# B [Ipunoxenun 4;

e HajmuuMs LEHbl (KOTHPOBKM) Ha ATy ONpEleNeHHs CIpaBeIMBOM CTOMMOCTH (B Cilyyae, €CIM Ha BCEX JOCTYIHBIX M HaOJIIOJaeMBIX
OMPIKEBBIX ILJIOIIAJIKaX ObLI HETOPIOBBIN JACHD Ha JaTy onpeaeneHus CHA — aHaTU3UPYIOTCS JaHHbBIE TOCIICAHET0 TOPTOBOTO JAHSI HA TAHHBIX
IUTONIAJIKAX, TIPEIIIECTBYIOIIET0 HETOPrOBOMY);

®  KOJIMYECTBO cleiok 3a nocienuue 10 (Jlecsats) TOProBuix qHEH B peskuMe 0CHOBHBIX TOproB — 10 ([lecsats) u Oonee;

®  COBOKYMHBIH 00beM caenok 3a nocneanue 10 roproseix gHei npesbicui 500 000 (IIsTbcoT ThicSY) pyOiieit (nir cOOTBETCTBYIOIINHN PyOsIeBbIi

9KBUBAJIEHT 10 Kypcy banka Poccun Ha naty onpeneneHus ak THBHOTO PBIHKA, €CIIM 00bEM CJICTIOK OTpe/iesieH B MTHOCTPAHHOM BalioTe).

I[J'IS[ OILICHKHU CHp&BCI[J'IPIBOfI CTOMMOCTH ICHHBIX 6YMal" B LIEJIAX HACTOAIIUX ITPpaBUJI OCHOBHBIM PBIHKOM ITPU3HACTCA:
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JJis1 poccuiickuX eHHBIX Oymar

MockoBckas Oupika, eciii MocKoBcKast OMpika SBISIETCSI aKTHBHBIM PHIHKOM.

B cirygae, eciiu MockoBckast Oupika He SIBIISICTCS aKTHBHBIM PBIHKOM — POCCHICKast OMp KeBast IIIOMIAIKa U3 YHCTa aKTHBHBIX
PBIHKOB, IO KOTOPOW OIpeneNeH HauOOJbIINi OO 0O0BEM CHENOK 1O KOJNMYECTBY LEHHBIX Oymar 3a mpensigymmue 30
(Tpuauarp) KajJeHAAPHBIX THEI.

IIpu orcyrcTBrM HHGOPMAIKH 00 00BEME CICIIOK MO KOJUYSCTBY IIEHHBIX OyMar HCIob3yeTcs uHpopMaius 00 oobeme
CHEJOK B JICHE')KHOM BhIpakeHUH. [Ipu paBeHCTBe 00BbEMa CIEIOK HAa Pa3IMYHBIX TOPTOBBIX IUIOMIAJKAX OCHOBHBIM PBIHKOM
CUMTACTCSI TOProBas IUIOIIAJKa C HAMOOIBIITUM KOJIHYSCTBOM CJICIIOK 32 JAHHBIA IEPUO/.

J1s1 ”HOCTPAHHBIX IIEeHHBIX
oymar

WHoctpaHHas wiu poccuiickas Oupika M3 YHCiIa aKTUBHBIX PBIHKOB, IO KOTOPO ornpezeneH HauOombIIni oommii o0beM
CJIeNIOK TI0 KOJIMYECTBY LIEHHBIX Oymar 3a npeapiayie 30 (Tpuauars) KajgeHAapHBIX THEH.

[Ipu orcyrcTBrm mHGOpMAIH 00 00BEME COSIOK MO KOJIMYECTBY HEHHBIX OyMar UCIONb3yeTcs nHpopManus 00 o0beme
CJICJIOK B ICHE)KHOM BhIpaykeHUH. [Ipy 3TOM BelMUMHBI 00beMa CIIeNIOK B BAIIOTE KOTHPOBKHU MEPEBOASTCS B py0OiH 1o Kypcy banka
Poccun Ha naty ompenenennss CHA. Ilpu paBeHCTBe 00beMa CEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKaX OCHOBHBIM PBIHKOM
CUUTAETCS TOProBast IUIOLIAJKa C HAUOOJIBIINM KOJIMYECTBOM CJIIEJIOK 32 JJAHHBIN MEPUO/I.

Joist obsMranmnii BHEIHUX
00JIMrallMOHHBIX 3aHMOB
Poccuiickoii ®enepauuu,
J0JITOBBIX LIEeHHBIX Oymar
MHOCTPAHHBIX IOCYy1apCTB,
€BpP000IUranuii HHOCTPAHHBIX
IMHUTEHTOB, IIEHHBIX Oymar
MEKIYHAPOAHBIX (UHAHCOBBIX
opraHu3anui

Buebup:xeBoil ppIHOK.

OBIIHE ITOJOKEHUA

21.]'[5[ OLICHKN CHpaBeHHHBOﬁ CTOMMOCTH ICHHBIX 6}/MaF HCIIOJIB3YIOTCA MOAEJIN OLHCHKH CTOMMOCTH LEHHDLIX 6YM3F, AJIsT KOTOPBIX ONpPEaC/ICH

AKTHBHBIN PBIHOK, 1 MOAECJIH OLHCHKHU CTOUMOCTH HEHHBIX 6yMar, AJIsi KOTOPBIX HE ONpPEaEC/ICH AKTHUBHbII PBIHOK, a TaAKK€ MOJ€/IM OLUCHKH, 110

KOTOPBIM OIIPEAEJICH AHAJIOTHYHBIA aAKTHB.
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MOJAEJIM OHEHKHU CTOUMOCTHU NEHHBIX BYMATI'

Modenu oyenxu cmoumocmu yeHnvlx bymae, 0jisi KOmopwix onpeodensemcst akmughwii oupoicesoti pvinox (1-ii yposennv)

ILlennvie oymazu

Ilopsaook onpedenenus cnpageoausoli CHoumMocmu

lennmas Oymara pOCCHIICKOTO
SMUTeHTa (B TOM  4YHUCIe
WHBECTHLHOHHBIE nan
poccuiickux TaeBbIX
MHBECTHIIMOHHBIX ($oHTOB,
HUIOTEYHBIE cepTH(UKATHI
ydactus, JACTIO3UTAPHBIC
PAaCIIHCKH)

Jns ompeneneHus CIpaBeIMBOW CTOMMOCTH, MCIHOJB3YIOTCS [IEHBI OCHOBHOTO PBIHKA 3@ MOCJICAHUH TOPTOBBIA JeHb (U3
YHcIia aKTUBHBIX POCCHUICKIX OUpPIK), BRIOpaHHBIE B CIEIYIOIIEM Mopsiake (yOBIBaHUS IPUOPHUTETA):
a) IIeHa 3aKPBITHS HA MOMEHT OKOHYAaHHS TOPTOBOM CECCHM POCCHICKOM Oupxku Ha nary ompeneincuus CUA mpu ycioBuH
MOATBEPXKICHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHS IPU3HACTCS] KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00BEME TOPTOB 3 JIEHb M 00BEM TOPTOB HE PaBEH HYIIIO
W Takas LieHa 3aKpBITHS HE PaBHA HYJIIO.

b) wena cmpoca (bid) Ha MOMEHT OKOHYAHHMSI TOPTOBOW CECCHH POCCHICKON Oupku Ha maTy ompeneieHus CUA mpu ycmoBuu
MOITBEPIKICHHUSI €€ KOPPEKTHOCTH;
Ilena crpoca, onpexaeneHHas Ha aaty onpexaeneHuss CUA, npu3HaeTcst KOPPEKTHOM, €ClIM OHA HAXOUTCS B HHTEPBAJIC MEXKIY
MUHHUMAJILHOM M MaKCHUMaJIbHOM IE€HaMM CACJIOK Ha 3Ty XKE IaTy ITOH Ke 6I/Ip)KI/I, BKJIIO4Yas rpaHUIbI I/IHTepBaHa;

C) cpexHeB3BEIICHHAS [IEHa HA MOMEHT OKOHYAHHSI TOPIOBOM CECCUH POCCHICKOM GHpu Ha aary omnpeaencHus CUA;

CrpaBeuiiBasi CTOMMOCTbG JIOJITOBOW IIEHHOW OyMaru ompenensercs ¢ yIeTOM HaKOIUIEHHOTO KYHMOHHOTO JOXOJa Ha JaTy
onpeznenenust CHA.

Ecmu Ha naty onpenenenus CHA oTCYTCTBYIOT LIEHBI OCHOBHOTO PBIHKA, I ONPEAENICHHs CIIPaBeIMBON CTOMMOCTH HEHHOM
Oymaru IpPUMEHSIIOTCS MOJENIM OLIEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 32 HCKIIIOYEHHEM Ciydasi, KOrja OTCYTCTBHE
PBIHOYHBIX I[€H OOYCIIOBIIEHO HETOPIOBHIM JHEM OCHOBHOTO pbhIHKAa. B 3ToM cimydae Ha maty ompenenenuss CHA nomyctumo
MCII0JIb30BaTh IICHBI TIOCJIETHET0 TOPrOBOTO JIHSI OCHOBHON OUPIKH.

Ilennass Oymara WHOCTPaHHOTO
smuTeHTa (B TOM  YmCIe
JICTIO3UTAPHBIC PACIUCKH M Tau
HWHOCTPAHHBIX HWHBECTHIIMOHHBIX
¢bom10B)

Ecou nnst onpezeneHusl CHpaBeUIMBOM CTOMMOCTH, HCIOJB3YIOTCA IIEHBI OCHOBHOTO POCCHICKOI0 pbIHKa (M3 4YHCIa
AKTUBHBIX POCCHHCKUX M MHOCTPAHHBIX OWpPXK) 3a MOCIEIHUI TOPrOBBIM /1€Hb, BRIOpPAHHBIC B CIEIYIOIIEM MOpsake (YObIBaHHA
MIPUOPHUTETA):

a) 1IeHa 3aKpHITHS HAa MOMEHT OKOHYAHHMS TOProBOIl CECCHU Ha TOProBOil INIOIIAKe POCCHHCKOM OUpPIKU HA ATy ONpeeieH s
CUYA npu yciaoBHH NOJITBEPKIEHUS €€ KOPPEKTHOCTH.

Llena 3aKpbITHs IPU3HAETCSI KOPPEKTHOM, €CIIM PACKPBITHI ITaHHBIE 00 00beMe TOPTOB 3a IEHb U 00bEM TOProB HE PaBeH
HYJIIO U Takasl [IeHa 3aKpBITHsI HE paBHA HYJIIO.

b) wena copoca (bid last) Ha MOMEHT OKOHYAHHMSI TOPrOBOil CECCHM Ha TOProOBOW IUIOLIAZKE POCCHUICKOW OHpXKH Ha Haty
onpenenenus CHA npu ycnoBUU HOATBEPKIEHUS €€ KOPPEKTHOCTH;
Llena cnpoca, onpeneneHHas Ha naty onpeneneHus CUA, npusHaeTcss KOPPEKTHOM, €CIIM OHA HAXOIWUTCSI B HHTEPBAJIC MEXILY
MUHHMAaJIBHOM U MaKCHUMaJIbHOI IIEHAMH CHIEJIOK Ha 3TY )K€ JaTy ITOH ke OMpKH, BKIIFOYas TPaHHUIIbBI HHTEpBaIa;

C) cpeaHEeB3BEIICHHAs [[eHa HA MOMEHT OKOHYAHHsI TOPrOBOM CECCHH POCCHICKOM OUprku Ha aaty onpeaencuust CHA;
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Ecnu n1s onpesneneHus CHpaBeAIHBONM CTOMMOCTH, HCIOJIB3YIOTCS LIEHB OCHOBHOIO MHOCTPAHHOIO PBIHKa (U3 4YuCia
AKTHBHBIX POCCHUICKHX U MHOCTPAHHBIX OWMPIK), BHIOPaHHBIE B CIIETYIOIIEM Mopsiike (yObIBaHHS IIPHOPUTETA):

a) IIeHa 3aKpHITHS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHH Ha TOProBOil ILUIOMIAJKe WHOCTPAaHHOW OWMpXKH Ha ATy
onpeneneaus CYA npH yCIOBUH IOATBEPIKICHHS €€ KOPPEKTHOCTH.
Llena 3aKkpBITHS NPU3HACTCS KOPPEKTHOH, €CIIN PAaCKPHITH JaHHBIE 00 00beMe TOProB 3a IeHb U 00BbEM TOPrOB HE PaBeH
HYJIIO.

b) mena cmpoca (bid last) Ha MOMEHT OKOHYAHHsI TOPTOBOW CECCHH HA TOPTOBOM IUIOMIAIKE WHOCTPAHHOM OMpPXW Ha HaTy

onpeznenenust CHA npu ycioBuU MOATBEP>KACHHS €€ KOPPEKTHOCTH;
Hena cmpoca, onpenenenHas Ha naty onpenenenuss CUA, mpusHaeTcst KOPPEKTHOW, €CIIM OHa HaXOAWTCS B HHTEPBAJIE MEXKIY
MHUHHMAJIbHOM U MaKCUMaJIbHOM IeHaMM CACJIOK Ha 3Ty XKE AaTy JTOM XKe 6I/Ip)KI/I, BKJIIO4Yas rpaHUIbI I/IHTepBaHa;

CrpaBe/uinBasi CTOUMOCTh JOJITOBOM IIEHHOH Oymaru ompenensercs ¢ y4eToM HaKOIJICHHOTO KYIOHHOTO JI0XOJa Ha JaTy
onpeaenenust CHA.

Ecmu na AaTy OIpeACICHUA CYHA OTCYTCTBYIOT IICHBI OCHOBHOT'O PbIHKA, JI OIIPCACIICHU CHpaBeZ[HHBOﬁ CTOUMOCTH HeHHOﬁ
6yMaFI/I MNPUMCHAKOTCA MOJACIN OLCHKU CTOMMOCTHU LECHHBIX 6yMar 2-ro YPOBH?, 34 HUCKIIOYCHUCM CJIydasl, KOraa OTCYTCTBHC
PBIHOYHBIX LCH O6YCJ'IOBJ'ICHO HETOProBbIM AHEM OCHOBHOT'O PbIHKA. B stom CJIydac Ha OaTy OHpCACICHUA CYHA A0IMyCTUMO
HCII0JIb30BAaTh LCHBI MMOCJICAHCTO TOPIrOBOI'0 AHA OCHOBHOM 6I/Ip)KI/I.

Mooenu oyenxu cmoumocmu yennwix oOymae, 0Jisi KOMOPLIX ONPEOeNAMC AKMUBHBIL BHEOUPIHCEBOU PLIHOK

unu O KOMOPLIX UMEIOMCs Habiodaemvle dannvle ¢ omcymemeuu yen 1-20 ypoens (2-it yposens)

ILlennvie oymacu

Ilopsaook onpedenenus cnpagedaugoli Cmoumocmu

Iennass Oymara pOCCHIICKOTO
OMUTCHTA

(3a HCKITIOUYEHUEM
HWHBECTHUIIHOHHBIX naes
POCCHHCKUX HaeBbIX
MHBECTHUIINOHHBIX boHmI0B,
HITOTEYHBIX cepTH(HUKATOB
y4acTusl, JeTIO3UTaPHBIX
PAacITUCOK)

Ilennass Oymara WHOCTPaHHOTO
SMUTEHTA

CnpaBeuinBasi CTOMMOCTh aKIUi, 00palaonnXcs Ha POCCUHCKUX M WHOCTPAaHHBIX (DOHAOBBIX OHMpIKax, OIpelesiercs B
COOTBETCTBHUH C MOJICIIBIO OIIEHKH, OCHOBAaHHOM Ha KOPPEKTUPOBKE HCTOPUUECKOH I1eHbI (Moaeas CAPM).

JlaHHasi KOPPEKTUPOBKA IPHUMEHSIETCS B CIydae OTCYTCTBHsI HaOJIIOaeMOil 1IeHbI B TeUEeHHEe He OoJiee IecsiTH pabouux JHei
(manee ucmonb3yercs 3 ypOBEHb OICHKH).

Jnst menedl OLEHKH CIIPaBEAIMBOM CTOMMOCTH HCIIOJIB3YETCSl CpPaBHEHHE JIUHAMHUKHM JOXOJHOCTH 32 ONpEIeICHHBIN
MPOMEXYTOK  BPEMEHH  aHAIM3UpyeMOro (HMHAHCOBOTO HMHCTPYMEHTa C  JUHAMHKOM  PBIHOYHBIX  HWHANKaTOPOB.
B kavecTBe pHIHOYHOrO MHAMKaTOopa (O€HUMapKa) aKIUi POCCHIICKMX AMHTEHTOB HCHONB3yeTcsl HHAeKc MockoBckod bupsku
(IMOEX).

B kauecTBe pHIHOYHOrO MHJMKaropa (OeHUMapKka) aKIUi WHOCTPAHHBIX YMHTEHTOB M JEMO3HUTAPHBIX PACIIMCOK, TOPTYEMBIX Ha
WHOCTPAHHBIX OWpIKaxX, HCIIONB3YyeTCs HMHIACKC OMpXKHM, Ha KOTOPOH OmpejieleHa clpaBelinBas IIEHA YPOBHA | uepapxuu

CIpaBeINBON CTOMMOCTH Ha JaTy, IPEIIIECTBYIONIYIO JaTe BOSHUKHOBEHUS OCHOBaHUIT s npuMeHeHus moaenn CAPM.

®opMyiia pacyeTa CIIpaBeAIuBOil CTOMMOCTHY Ha JJaTy pacuera:
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P, =P X (1 4+ E(R)),
rie
P, — cripaBeinBasi CTOMMOCTH OJIHOM LIEHHOM OyMard Ha JaTy OTpeeieHHs CIPABEAINBON CTOMMOCTH;
P, — nocyieHss onpeeeHHas CrpaBeliuBas CTOMMOCTb [IEHHOM OyMmary;
E(R) — oxugaemas JOXOIHOCTD IIEHHON Oymary;

dopmyna pacdera oxugaeMoit goxogaoctu moaenn CAPM:
E(R) = Rf + B (R, — R}Y), rie

R — Risk-free Rate — Ge3prickoBas cTaBka JOXOJHOCTH, IIPUBEICHHAS K KOIMYECTBY KAICHIAPHBIX AHEH MEXKIy aTaMH €€ pacuera;
Rt = (Rg/365) X (T; — Tp),

rae:
R¢ - 6e3prckoBast cTaBKa J0XOJHOCTH Ha IaTy ONPEJIeNICHUs CIIPaBeJINBOM CTOMMOCTH;
(T, — Ty) - KONMMYECTBO KaJCHIAPHBIX JHCH MEXKIY YKa3aHHBIMH JATaMH.

T, — nata onpenenaeHust CrpaBeaAIMBON CTOMMOCTH;

Ty — npeapiayas AaTa onpeAesieHUs CIpaBeJIMBOA CTOUMOCTH.

Jnst akiuii poCCHMCKNX 3MHUTEHTOB, TOPryeMbIX Ha MockoBckoil bupxe Oe3puckoBas cTaBKa JOXOIHOCTH — CTaBKa,
OTIpeZielIeHHast B COOTBETCTBHHU CO 3HAYEHHEM KpHBOW OecKynoHHo# noxonHocTH (ctaBka KB/I) rocynapcTBEeHHBIX IEHHBIX Oymar
Ha MHTepBase B OJHH roj. B pacdere ucnomab3yrores:

a) Meroauka pacuyéra KpHBOW OECKYNOHHOW JOXOMHOCTH TOCYNApCTBEHHBIX OOJMraimi, omnpeneincHHas MOCKOBCKOI

Oouprxei;

b) nmuHammueckue mapamerpbl G-KpUBOU IO COCTOSIHHIO Ha KAl TOPTOBBIN [ICHB, MyOIHKyeMble Ha O(HUIIHATBHOM caiTe

MOCKOBCKOH OHPIKH.

Jlnst akiuii ”HOCTPpaHHBIX SMHUTEHTOB B KauecTBe OE3pUCKOBOM CTaBKU TOXOAHOCTH NpuMeHsiercs craBka LiborlY.

CraBka KB/] paccuntbiBaeTcs 6€3 MPOMEKYTOYHBIX OKPYTIIEHUH C TOYHOCTHIO JI0 2 3HAKOB MOCIIE 3aNATOH (B IPOIICHTHOM
BBIPAKCHUH).

IIpn orcyrcTBuM 3Ha4YeHUss OE3pHCKOBOM CTaBKM Ha JaTy pacdera, 3HaueHHE OEe3pHCKOBOW CTAaBKM 3a 3TOT JICHb
MPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.
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Rm - HOXOAHOCTb PBIHOYHOTO MHAMUKATOPA,
Pmq
Ry = —2 —
m Pmg !
Pm1 — 3HAYCHHUE PBIHOYHOT'O HHAWKATOPA HA AaTy ONPEACIICHUSI CHpaBeIUIPIBOﬁ CTOMMOCTH,

Pmo — 3HA4YCHUEC PBIHOYHOTI'O MHAUKATOPA HAa NPCABLAYIYIO JaTy ONPCACICHUA CHpaBeI[HI/IBOﬁ CTOMMOCTH.

B — Bera ko3 HULHEHT, pacCUNTAHHBIH M0 M3MEHEHHAM IIeH (3HAUCHUIT) PHIHOYHOTO WHIMKATOPA U U3MEHEHHSM [EHBI LICHHOI
Oymaru. [lns pacuera koddduieHTa [ HCMONB3YHOTCS 3HAYCHHsS, OMpEACNICHHBIC 3a MOcaeqHHe 45 TOProBHIX IHEH,
OPE/IICCTBYIONINX IATe OMPEICICHNs CIIPABEATHBON CTOMMOCTH;

Bera ko3 duitueHt paccunthiBaeTCs Ha 1aTy, IPEANICCTBYIONIYIO JaTe ONPEICIICHUS CIPaBeIMBOI cTOMMOCTH. [Ipu 3TOM
nara pacyera bera ko3 ¢unmenTa qomKHa SIBIATHCS TOPTOBBIM JTHEM.

_ Covariance (R,, Rp)

Variance (Ry,)

Pa; Pm;
R, = -1, Rm

=—-1
Paj_, Pm;_,

R, - 1oXo1HOCTH aKTHBa,

Pa; — 1ieHa 3aKkpbITUs aKTUBA HA JIaTy i;

Pa;_; — mpenpinymas 1ieHa 3aKphITUs aKTHUBA;

R, - IOXOHOCTH PHIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHIUKATOPA HA JIaTy i;

Pm;_; — npensinyuiee 3HaueHne PHIHOYHOTO UHIUKATOPA;

i = 1...N, Toproble HH, NPEALIECTBYIOIINE JaTe ONPEACICHUS CIIPABEATUBON CTOMMOCTH.

Ipu ucnonp3oBanuu monenu CAPM B nensx pacuera bera koapdunmenTa:

® Ui aKUMUU POCCUICKUX SMUTEHTOB NMPUMEHSIOTCS 3HaueHusl LleHbl 3akpbiTust Ha MockoBckoi bupike;

e UIs aKOWH HMHOCTPAHHBIX SMUTEHTOB MNPUMEHSIOTCS 3HadyeHUs LleHbl 3akpeITHsS OWpPXKH, HA KOTOPOU OIpeesicHa
HaJIekaIass KOTUPOBKa ypOBHS | HepapXuu CIpaBeJINBON CTOMMOCTH Ha JIaTy, IPEIIIECTBYIONIYIO JJaT€ BOSHUKHOBEHUS
OCHOBaHUH AJis1 ipuMeHenus moaenu CAPM.

ITony4yennoe 3HadeHune bera xoddduipieHTa OKpyIriIsieTcs MO MpaBHIaM MATEMAaTHYECKOTO OKPYTJIEHUS JO MATH JCCSITHYHBIX

3HAKOB.
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Jns pacyera JOXOXHOCTH aKTHBa M PHIHOYHOTO MHAMKATOpa (OeHUMapKa), MCHOJIB3YIOTCS 3HAUCHUS LIEHbI 3aKPBITUS U
PBIHOYHOTO HHIMKATOpa 3a IOCIeIHHE 45 TOProBhIX JHEH, PeINIecTBYIOINE AaTe ONPEeICHHs CIIPaBEIINBON CTOMMOCTH.

Llena 3aKpBITHS aKTHBA Ha ATy ONPEIEICHHS CIPaBEAINBON CTOMMOCTH B MOJICIIN HE YUUTHIBACTCSL.

Ilpu oTCyTCTBHMM ULEHBI 3aKpbITUS B KakoH-IHMOO TOProBbIil AeHb B mepuoje 45 TOProBeIX AHEH, Ha JaTy pacdera
ko3¢ ¢unnenrta bera, nHpopMaIys 0 3HAYEHUHM PHIHOYHOTO MHAMKaTOpa (OeHUYMapka) U OS3pHCKOBOM CTaBKH 32 3TOT TOPTOBBII
JICHb B MOJIEIIM HE YYUTHIBACTCS.

[Tpn Hanu4Mu LEHBI 3aKPBITHS U OTCYTCTBUM 3HAYCHUSI PHIHOYHOI'O MHIUKaTopa (OeHuMapka) B KaKOH-THOO TOProBbIN
JIeHb B Tiepro/ie 45 TOProBeIX JHEH, Ha 1aTy pacuera KoddduuuenTta bera, 3HaueHHe ppIHOYHOTO HHANKATOpa (OeHUMapKa) 3a 3TOT
TOPTOBBIH JICHb IPUHUMAETCS PABHBIM MOCIICTHEMY H3BECTHOMY.

IToxaszarenu R,, Ry, paccuutriBatoTcs 0€3 MpOMEKYTOUHBIX OKPYTICHUH.

IIpouue ycnoBust:

C natbl BOBHUKHOBEHHUSI OCHOBaHUH 1t npuMeHenust mojenu CAPM 1o naTel npekpalieHust OCHOBaHUH 1Sl IPUMEHEHUS
mozaenn CAPM ucnonb3yercs nHdopmanus TOIbKO TOH OUpIKH, KOTOpasi ONpesiesieHa Ha JIaTy BO3HUKHOBEHHsI OCHOBAHHMH IS
npumeHenust monenu CAPM. K takoil nH(pOpMaIyu OTHOCUTCS ClIeAYIOLIHE 3HAYCHUSL:

e [IEHA 3aKPBITHUS;
e  3HayeHHE PHIHOYHOTO MHIIUKATOPA.

st onpenenenys cupaBeaauBoOi CTOUMOCTH 00JIMIaliii POCCUICKUX SMUTEHTOB, a TaK K€ 00JIMrauuii, HOMMHUPOBAHHBIH B
PYOJISIX, UCTIONB3YIOTCS CIIEAYIONIHE [ICHEI B MOPSIKE YOBIBAHUS IPUOPHUTETA:

a) ueHa, paccuntanHas LlenoBbiM rieatpoM HPJI ¢ ucmop30BaHHEM METOJIOB OLIEHKH, OTBEYAIOIIMX KPUTEPHUSIM UCXOIHBIX
JAHHBIX 2-T0 YpoBHS B cooTBeTcTBUHN ¢ MC®DO13 (IprOpHTET OTHACTCS IIeHaM, ONPEACIICHHBIM IO TIOCIeTHEH
YTBEPIKACHHON METOIUKE OLIEHKH);

b) Mogens ouneHkH IS HEHHBIX GyMar, HOMHUHUPOBAHHBIX B PyOIIsX.

[Tpu oTCYTCTBUM HEOOXOAUMBIX TAHHBIX JJISl pacyeTa CTOMMOCTH, CIIPaBEeIIMBasi CTOMMOCTh OMpPEAeNseTcsl Ha 3-M YPOBHE
OLICHKHU.

ZIJ'ISI OIIPEACIICHUA CHpaBe)IHPIBOf/’I CTOMMOCTH Oﬁ.l'll/ll"al[l/lﬁ HMHOCTPAHHBIX JMUTEHTOB!

Jlnst ompeseneHust CpaBeJINBON CTOMMOCTH, HCIONB3YIOTCS HaOII0aeMble IIEHBI aKTHBHOTO BHEOHMPIKEBOTO DBIHKA,
BBIOpaHHBIE B CIIEAYIONIEM HopsKe (YObIBaHUS IPUOPHUTETA):
a) uena 3akpeitus (Last Price) BGN (Bloomberg Generic), packpbiBacMmas HHPOpManMoHHO#H cuctemor "BmymGepr"
(Bloomberg) Ha nary onpenenenust CHA;
b) wnena sakpeirus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas uHbOpMannoHHOH cuctemoi "BiymOGepr"
(Bloomberg) Ha nary onpenenenus CHA npu yciaoBuH, YTO 3HaYEHHE NOKa3aTesst SCOMe 10 yKa3aHHOM IeHe He HIKe 6.
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CnpaBeuinBasi CTOUMOCTD JIOJITOBOM IIEHHOH OyMaru orpeaensercs ¢ y4eTOM HaKOIUICHHOTO KYINOHHOTO J0XOoJa Ha JaTy
onpeaenenust CHA.

B cirydae oTCyTCTBHSA IIeH 3aKpHITHS B HHPOPMAIIMOHHOH cucteMe Bloomberg B ¢BSI3M ¢ HETOPTOBBIM JHEM OUPIK, ITO HTOTaM
TOPTOB Ha KOTOPBIX OINPEAEIAETCS LIEHA 3aKPhITUS, TO VIS IeJIel ONpPEeAeICHHUs CIPaBEeUINBOH CTOMMOCTH aKTHBOB HCIIONBb3YyeTCs
IICHA 3aKPBITHA NOCIEIHETO TOPTOBOTO JTHSL.

OO6murarnms
0OJIMTalIMOHHBIX
Poccuiickoit ®enepanuu

BHEITHUX
3aiiMOB

Jonrosas LEHHas Oymara

HMHOCTPaHHBIX I'OCYJapCTB

EBpooOnuranus  WHOCTPaHHOTO
OMHTEHTa, JIOJroBasi  LCHHAs
Oymara HWHOCTPAHHOTO
rocyaapcraa

Lennas Oymara MeXAyHapOTHON
(bMHAHCOBOIT OpraHU3aALNH

Jlns ompeneneHus CIpaBeAIMBOW CTOMMOCTH, HCIOJIB3YIOTCA HaONMIogaeMble LIEHBI aKTHBHOTO BHEOHMP)KEBOTO DPBHIHKA,
BEIOpaHHBIE B CIIEIYIOMIEM MOpsAaKe (yOBIBaHUS IPHOPHUTETA):

a) meHna 3akperTist BGN (Bloomberg Generic), packpsiaemast HHGOpManHoHHO#H cuctemoii "birym6epr” (Bloomberg) Ha maty
onpeznenenust CHA;

b) uena 3akperrust BVAL (Bloomberg Valuation), packpeiBaemast uHpopMaiionHoit cuctemoii "bBiymbepr" (Bloomberg) Ha
nary omnpezenenust CHA npu ycnoBuu, 4T0O 3HaUEHHE T0Ka3aressi SCOre 10 yKa3aHHOM IIeHe He HIDKe 6.

C) nueHa, paccuntanHas llenoBeiM rienTpoM HPJI ¢ vicnonb30BaHHEM METOOB OLIEHKH, OTBEYAIOIINX KPUTEPHSIM MCXO/IHBIX
JaHHBIX 2-T0 YpoBHs B cooTBeTcTBUE ¢ MCDO13 (mpuopureT oTnaeTcs [ieHaM, ONpeAeSICHHBIM 0 MocIeTHeH
YTBEP KICHHON METOMKE OIICHKH);

Ecnm ykazaHHBIE [IEHBI OTCYTCTBYIOT, [JIsl IEHHOW OyMaru nmpuMeHsieTcsi 3-i ypOoBEeHb OIIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBeuiBasi CTOMMOCTD JOJTOBOM IIEHHOW OyMard OMpeneNnseTcss ¢ y4eTOM HaKOIUIGHHOTO KYHMOHHOTO JOXOIa Ha JaTy
onpeznenenust CHA.

B cirydae oTcyTCTBHSA IIeH 3aKpHITHS B HHDOPMAIMOHHOH cucteme Bloomberg B ¢Bs31 ¢ HETOPTOBBIM JHEM OHPK, ITO UTOTaM
TOPTOB Ha KOTOPBIX OMPEAEISETCS 1IeHa 3aKPBITHsI, TO JUIA [eJiei onpeaeneHus CpaBelJInBO CTOMMOCTH aKTHBOB HCTIOIb3yeTCs
IeHa 3aKPBITHS TTOCIEAHETO TOPTOBOTO JTHSI.

WHBecTHIIMOHHBIE au st ompeneneHus: cpaBeUIMBOM CTOMMOCTH HCIIOJB3YETCsl pacyeTHas CTOMMOCTh WHBECTHLIMOHHOTO mas (ceprudukarta
pocCHitCKHX naeBplx | Y4acTHs), ONpenesieHHas B COOTBETCTBUM C HOPMATHMBHBIMU IIPaBOBBIMM akTaMH Ha nary ompeneieHus CHA wu packpsiTas
MHBECTHIHOHHBIX boH/IoB, (mpemocTaBeHHAs BIIAICbIIAM HHBECTHIIHOHHBIX naeB)vynpaBnmomveH xomnanueit [INO (PIEIOTC‘IHOFO TOKPBITHS).
B ciyuae OTCYTCTBHS PacKpBITBIX YIPABIAIOMIEH KOMIAHHWEH DAHHBIX O PAacdYeTHONH CTOMMOCTH WMHBECTHIIMOHHOTO Tas
UIIOTEYHBIE cepTU(HKATHI .
(ceptudrkara ygacTtus), npuMeHseTcs 3-i ypOBEHb OLIEHKH.
ydacTus
Jleno3urapHas pacmnucka Jnist orpeneneHus cripaBeAIMBON CTOMMOCTH UCIIOJNB3YETCs pacueTHas CTOMMOCTh IIEHHOH Oymaru, Ha KOTOPYIO BblIaHa
JIeTIO3UTapHasl paciicKa, ONpeAeIeHHas 110 ajJrOpUTMY OTpEeIeHUs CIIPaBEAIMBOM CTONMOCTH Ha OCHOBaHMH IIeH 1-ro ypoBHS,
yKa3aHHBIX B HacTosamwmx [IpaBuiax onpenenenns CHA, ¢ y4eToM KOJIMYECTBA LICHHBIX OyMar, IpaBa Ha KOTOpbIE IOATBEPXKIaeT
OJlHa JIeMIO3UTapHas PacIUCKa.
Llennsie Oymarm, Jis onpezneneHus CIpaBeIMBOM CTOMMOCTH MCIHOJB3YETCS LEHa pa3MEIIEHUsl, CKOPPEKTUPOBaHHAS MPONOPLHMOHAIBHO
IPHOGPETEHHbIE npy | M3MCHCHHIO KJIF0UeBOii cTaBKu batka Poccuu 3a iepros ¢ JaThl pa3sMEIICHHS 10 AAThI OLCHKU. YKa3aHHAs LICHA HCIONB3YEeTCs JI0
pasMelLeHnH HOSIBJIEHHs LeH 1-ro ypoBHs, HO He Oonee 10 pabGoumx ;mHEW c nmaTel pa3MerieHus BkimountenbHo. [lo mcrewenun 10 mHei

MPUMEHSIETCS] 00U MOPSAIOK OLICHKH.
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Mooenu oyenxu cmoumocmu yenHvlx Oymae, 015 KOMopsiX He Onpedeisiemcs aKmuGHbll PLIHOK U OMCYmMcmayiom Habaooaemvle Oanuvie (3-i yposens)

ILlennvie oymazu

Ilopaook onpedenenus cnpageonusoil Cmoumocmu

Jeno3uTHEI cepTudUKaT

Jlnst onpeesieHns CpaBe/IlIMBO CTOMMOCTH, UCTIONB3YETCSI METO/T OPE/ICIICHHS CIPABE/NTUBOI CTOUMOCTH, TIPUHATBIH 151
JICHSKHBIX cpencTB Bo BKianax ([Ipumoxkenne 9).

Lennas Oymara poccHICKHX
SMHUTEHTOB, IIeHHas  Oymara
WHOCTPaHHBIX SMHTEHTOB,

LIEHHBIC OyMaru MeTyHAPOIHBIX
(hMHAHCOBBIX OpPraHU3AIHIA

JLJ1s OLICHKH HCIIOIB3YETCsI CTOMMOCTD, OIIPEeJIEHHYIO OLIEHIINKOM II0 COCTOSIHHIO Ha nmaTy He panee 6 (ILlects) Mecsmer mo
natel onpenencuus CYA u cocraBienHoro He mo3anee 6 (IllecTs) MecsIeB 10 AaThl OMPEICICHUS CIIPABEUITMBOI CTOMMOCTH.

Hcnons3oBanne CHpaBeHJIPIBOﬁ CTOMMOCTH, OHpeHeHeHHOfI Ha OCHOBAaHHMHM OTYETA OLCHIIHNKA, OTPAHUYINBACTCS YCIOBUAMMU,
MPUMCEHACMBIMHU B CITy4a€ BO3SHUKHOBCHU CO6I:-ITPII>1, BEAYIIUX K 06€CHeHeHI/IIO aKTHBa B COOTBCTCTBUU C H[}I/IJ’IO)KCHI/IGM 6.

Jis  ompeneneHHs CHpPaBeATIMBONM CTOMMOCTH OOJIMramMii pOCCHHCKMX 3MHTEHTOB, a TaKk e OOJHurauuii,
HOMUHHPOBAHHBIA B PYyOJIsIX, MOXET OBITh HCIOJIb30BaHA lieHa, paccuutaHHas lleHoBeiM nentpom HPJI ¢ mcmnonbs3oBaHnem
METOJIOB OLIEHKH, OTBEUAIOIIHUX KPUTEPUSIM MCXOIHBIX AAHHBIX 3-TO YpoBHS B cooTBeTcTBUH ¢ MC®DOI13 (mpuoputeT oTnaercs
LIEHaM, OIIPEeIeJICHHBIM I10 MOCTIeIHEeN yTBepKIEHHOH METOTUKE OIICHKH).

Mooenu OYEHKU cmoumocmu YeHHblX 6)’,1’1618, no Komopbim ()I’Zp(:'()(ffl(:'H AHAIO2UYHDLIL AKIMUB

Ilennvie oymacu

Ilopaook onpedenenus cnpageonusoil cmoumocmu

Lennas Oymara SIBJISIETCSA
JIOTIOJTHUTENBHBIM BBITTYCKOM

Jnst ompeneneHusl ClpaBeIMBOM CTOMMOCTH LICHHOW OyMaru HMCHOJB3YeTCsl LIeHa BBINMYCKa (AHAJOTUYHOIO aKTUBA), IO
OTHOIICHMIO K KOTOPOMY JTaHHBIH BBITYCK SIBJISIETCS JOIOTHUTEIBHBIM, OTIpe/IeNIeHHast, Ha 1aTy onpeaencHns CUA B COOTBETCTBUHI
C MOJIETISIM OIIEHKH CTOMMOCTH LIEHHBIX OyMar, JUIsl KOTOPBIX ONpeJieNIeH aKTUBHBIN PBHIHOK.

CHpaBeI[HI/IBaH CTOUMOCTD OIIPEACIIACTCA COIrJIaCHO 3TOMY MOPAAKY 10 BOBHUKHOBEHUA CHpaBeI[HHBOﬁ CTOUMOCTH L[eHHOﬁ
6yMam, ﬂBJ’IfIIOH_[ef/'ICH JOTIOJIHUTCJIbHBIM BBIITYCKOM.

Lennas Oymara, momydeHHas B
pe3ynpTaTe KOHBEpTAllMA B HeEe
Jpyrou LIEHHOM Oymaru
(ucxomHO# IeHHOH Oymarm)

Jnst ompeneneHust CHIpaBeJIMBOM CTOMMOCTH IIGHHOH OyMarm, WCIOJIB3yeTCsl ILeHa HWCXOAHOW IIeHHOW Oymarnm,
onpezeneHHas Ha fary onpexneneHus CYA B COOTBETCTBHM C MOJENSIMHM OIEHKH CTOMMOCTH IIEHHBIX Oymar, Uil KOTOPBIX
OTIpeZieIeH aKTUBHBIA PBIHOK, CKOPPEKTUPOBAHHAS C y4eTOM K03((dHINeHTa KOHBEPTALHH.

Ecnm HEBO3MOXHO ONpeeNUTh B COOTBETCTBHH C MOJICNISIMH OIIEHKH CTOMMOCTH IIEHHBIX Oymar, /Uit KOTOPBIX OIpeaeseH
AKTHBHBIN PHIHOK LIEHY HCXOHOH IIeHHOH Oymaru Ha naty onpeaeneHus CHA, ucnonb3yercs cripaBeuInBasi CTOMMOCTh HCXOIHOM
LIEHHOH OyMmary, orpezieeHHas Ha 1aTy KOHBEPTALMH, CKOPPEKTHPOBAHHAS C Y4eTOM KOd(QHUIIIEeHTa KOHBEPTALIH.

CnpaBe/uinBasi CTOMMOCTB OINPEIEISIETCST COTNIACHO 3TOMY IOPSAAKY Ha nary KoHeepTamuu. Co crnemyromeil natel
MIPUMEHSIETCS OOl MOPSATOK OLIEHKH.
e OIEHOYHOH CTOMMOCTBIO aKIMi ¢ OOoNbIIeH (MEHbIIEeH) HOMIHATBFHONH CTOMMOCTBIO, TPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIHH
B HUX UCXOJHBIX aKLUH, SIBJIAETCS OLICHOYHAs CTOMMOCTb KOHBEPTUPOBAHHbBIX B HUX aKLUH.
e OIEHOYHOM CTOMMOCTBIO aKIM TOM K€ KaTeropuu (THIa) ¢ MHBIMU IIpaBaMU, IPH3HAHHBIX B PE3y/IbTaTe KOHBEPTAIIMH B HUX
UCXOJIHBIX aKIIUH, ABISETCS OLIEHOYHAs CTOUMOCTh KOHBEPTUPOBAHHBIX AKIUH.
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OLIEHOYHOW CTOMMOCTBIO aKIMi, NMPU3HAHHBIX B pPE3yJbTaTe KOHBEPTALMH IMPHU JAPOOJIEHUM HCXOAHBIX aKLUH, SBISETCS
OLICHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIWH, AeNeHHas Ha KOd(GPHUIUECHT TpOOIeHHS.

OLIEHOYHOW CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMU IIPU KOHCOJHMIJAIWHU MCXOAHBIX aKLUH, SBISIETCS
OLIEHOYHAsI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWi, yMHOXKEHHAsl Ha KOG GHUINEHT KOHCOIUAAIHH.

OLeHOYHOW CTOMMOCTBIO aKIWH WM OOJWTamuii HOBOTO BBITyCKa, NPU3HAHHBIX B pE3ynbTaTe KOHBEPTAlMM B HHUX
KOHBEPTHPYEMBIX HCXOTHBIX LICHHBIX OyMar, SBJIIETCS OLICHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX [IEHHBIX OyMar, JeJIeHHas Ha
KOJIMYECTBO aKIui (o0nuranuii), B KOTOpoe KOHBEPTHPOBAaHA OJTHA KOHBEpTHpyeMas IieHHas Oymara.

O1eHOYHOM CTOMMOCTBIO aKIUH, IPH3HAHHBIX B PE3YJIbTaTE KOHBEPTALMH B HUX HCXOIHBIX aKLIUH P peOpraHu3anuy B popMe
CJIVSIHUS, SIBJISETCS OLEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX IIEHHBIX OyMar, yMHOKEHHas Ha KO3((QHUIUESHT KOHBEPTALUH.
OLIEHOYHOW CTOMMOCTBIO aKIMii BHOBb CO3/IaHHOTO B pe3yjbTaTe peopraHu3alud B (opMe pas3lelieHus] WIN BbIICICHUS
AKIIMOHEPHOT' O O6IlIeCTBa, MPU3HAHHBIX B PE3YyJIbTAaTC KOHBEPTALIMU B HUX UCXOOHBIX aKHHﬁ, ABJIIACTCA OLCHOYHasA CTOUMOCTD
KOHBEPTHUPOBaHHBIX aKIMW, JeneHHas Ha KoddduimeHT KoHBepTanuu. B ciyyae, ecnu B pe3yibrare pasJelieHus WU
BBIJICTICHUS CO3/aeTCsI IBa WK 0o0Jiee aKIIMOHEPHBIX 00IIECTBa, Ha KO3 (UINEHT KOHBEPTAL[MH JISTUTCS OLIEHOYHAS! CTOUMOCTh
KOHBEPTHUPOBaHHBIX aKIMH, yMEHBILIECHHAs IPOIIOPIMOHAIBHO JI0JIe MMYIIECTBA PEOPTaHU30BAHHOTO aKI[HOHEPHOTO 00LIEeCTBa,
MepEeITaHHOTO aKIMOHEPHOMY OOIIECTBY, CO3JTAHHOMY B PE3yJIbTaTe pa3AeIeHHs N BBIICICHNUS.

O1eHOYHAs CTOMMOCTh aKIUi BHOBb CO3aHHOTO B PE3yJIbTaTe PEOpPraHn3anny B (POpMe BBIIEICHHS aKIIMOHEPHOTO 00IIeCTBa,
NPU3HAHHBIX B PE3yJbTATEe UX PACHPENCIICHHUS CPEIH aKIHOHEPOB PEOPTAHH30BAHHOTO aKIMOHEPHOTO OOIIECTBA, CUMTAETCS
PaBHOM HYIIIO.

O1eHOYHOH CTOMMOCTBIO OOJIMraiiii HOBOTO BBIITYCKA, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMH B HUX NCXOJHBIX OOIUranuit
Ipy peopraHn3al SMUTCHTA TaKUX O6HHFaHHﬁ, SABJIACTCA OLICHOYHAsA CTOMMOCTbE KOHBCPTUPOBAHHBIX O6HHFaHHﬁ.
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IMpuioxenue 4

IlepeyeHb 1O0CTYNHBIX U HA0II0JaeMbIX OUPKEBBIX

IJIOIIAI0K
Jlocmynnvie u Habnwoaemole dupicesvie NIOUWAOKU Buiopams eepnoe,
nocmasué X
[Ty6mmaHOe aknmoHepHOe 00mecTBo "Mockosckas bupxa MMBB - PTC" X
[Ty6mmuHoe akmoHepHoe 00mectBo "Cankr-IleTepOyprekas 6upxa” X
3akpsiToe akipoHepHoe obuiectBo "Cankr-IletepOyprekas Bamornas bupxa" X

AdwuHckas Oupka

Benopycckast BamoTHO-poHI0Bas OMprka

BomoOeiickas ponnoas Ouprka

Bynanemrckas ponnoBast Oupsxa

Bapmasckast ¢ponnoasi Oupxa

Benckas ¢onmoBas 6upxa

Benuyphas ponmosas oupxa TudcOke (Kanana)

I"oHKOHrCKast poH/I0Basi OUpKa

EBponexcT AMcrepaam

EBponekct bproccens

w4 A

EBponexcrt Jluccabon

EBponekct JIoHn0H

EBponekcrt Iapux

Wpnanpckas honnoas oupxa

altalle

UranesHckas GpoHmoBas Oupxa

HoxannecOyprckas poumoBast Oupxa

KazaxcraHckas ¢oHmoBas dupxa

Kunpckas ¢onmoBas Oupxa

Kopeiickas dongosas oupxa (KeitApOxkc) [KOSPI]

Kopeiickas dponnosas 6upxka (KeitApOke) [KOSDAQ)]

Kopeiickas ponnoas oupxka (KeitApOkc) [KONEX]

oo A A

Kopeiickas ponmosas oupxa (KeitApOxkc) [K-OTC]

Keiprei3ckas GponioBas Oupxka

>

JlonnoHckas (GoHmoBas dupxKa

JlrobnsiHcKas GoHoBast OupKa

JlrokcemOyprekas pongoBas Oupka X

Maubtuiickas poHI0Bast Oupxa

MekcukaHckast poHI0Basi Oupxa

Hacmak OOM3Okc ApmeHus

Hacmak O9OMDxkc BunpHioc

Hacmak O9OMDkce Ucmanans

Hacmak O9OMDOkce Konenrareu

Hacmak O9OMDkc Pura

Hacmak O9MOxkc CTOKroiasm

Hacmak O9OMDkc XeabCHHKH

Hanunonansnas Muaaniickas pongoBas Oupika

Hiio-Mopkckas GonmoBast Gupika

Hiro-Mopkckas hosoBas Gupxa Apka

|| A

Huio-Mopkckas GonoBast Gupia obmmrarmii

Ocakckas poHmoBast Oupxa

Crambynbeckas poHmoBas Oupixa

TatiBanbckas hoHmOBasE OMpxKa

Toxwuiickas poHmoBas OupxKa X

DonpmoBas Oupxa bapcenoHs

®donnoBas bupka bunn6ao
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Donnosas 6upxxa budm Dun O bosecna (bpazumus)

Donnosas 6upxa Banencun

Donnosas oupxa ['peTaii (TaiiBanp)

donmoBas Obupxa Maapuna

donmosas bupxa Hacnak

donposas oupxa Ocio

Donnosas 6upxa CaHThSIr0

®donposas oupxa Tenb-Asusa (Tudidcll)

®donoBas oupxka TopoHTO

Donnosas oupka DIcOkc (ABcTpanus)

Donnosas 6upxa Su3310kc (HoBas 3enanaus)

Dpankdyprckas ponnosas Gupxka

Yukarckas ponmosas oupxa (Cuditudkc)

IIlanxakickast poHmoBas OupxKa

IIBeiinapckas ¢ponmoBas 6upxka IcARIKe

>[4

llemxenbckas poHmoBast OUpKa

Jlonnonckast bupxa metayuioB (London Metal Exchange)
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IIpunoxenue 5

MeToa npuBeIeHHOH CTOMMOCTH
OyAyIIMX IeHeKHbIX TOTOKOB

MeTton HpHBEHeHHOﬁ CTOMMOCTH 6y[[yIIII/IX JACHECKHBIX IIOTOKOB

[IpuBeneHHast CTOMMOCTE OYAYIINX JIEHEKHBIX TOTOKOB PACCUUTHIBAETCS 110 (hOpMyIIe:

P
pv= Tn
; (1+ r)Dn/365

PV — cipaBeanmnBast CTOMMOCTB aKTHBA (00S3aTEIBCTBA);
N - KoiaM4ecTBO ACHEKHBIX ITOTOKOB JIO JATHI TOTAIICHHs akTHBa (00sA3aTelbCcTBA), HAUWHAS C JaThl

onpeneneaust CUA;

P, - cymma n-oro 1eHeKHOro moToKa (MPOIEHTHI K OCHOBHAS CyMMA);

N - HOPSAKOBBII HOMEP ACHEKHOIO MOTOKA, HAUUHAas ¢ naThl onpeneneHust CUA;

Dn - KOJIMYECTBO NTHEH OT natel onpenencHuss CHA 1o maThl n-oro IEHEKHOTO TOTOKA;

I - cTaBKa JAUCKOHTHPOBAHUA B ImpoucHTax TOAOBLBIX, OMPEACICHHAsA B COOTBETCTBHUU C

HacTosaummHu [Ipasunamu onpenenenus CHA.

HOp}Z()OK onpe()e.ienwl U KOppekmupo6eKu nomoxKkoe OCHEeICHBIX cpe()cme

JIGHG)KHBIG IIOTOKH, BKJIHOYAs HpOHeHTHBIﬁ A0X0J, PacCUUTBIBAIOTCA B COOTBETCTBHMU C YCIOBHUAMH
JIOTOBOpaA, JaTOM JCHEKHOr'O IOTOKAa CYMTACTCS MUHUMAJIbHAS J1aTa, B KOTOPYH) BO3MOXKHO ITOCTYILUICHHE
JIEHEeHBIX CPEJICTB, COOTBETCTBYIONIAS IaTe OKOHUAHHsI N-0TO Mepro/ia (3a HCKIFOUYEHHEM CITy4aeB JOCPOYHOTO
MOTAIIEHUsT OCHOBHOTO JIOJITA).

I'pacduk IEeHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECCHHUSI M3MEHEHUIA B JIOroBOp (B TOM YHCIIE B
YaCTu M3MCHCHUA CTAaBKH IO OOT'OBOpPY, CpOKa HeﬁCTBHﬁ A0roBopa, NnMepruoJUIHOCTH HJIM CPOKOB BBIIIATHI
IMPOUCHTHBIX I[OXOIIOB), a TaKXe€ B CJiydya€ U3MCHCHHA CYMMbI OCHOBHOI'O A0Jira (HOHOHHGHI/IH, HaCTUYHOI'O
JIOCPOYHOTO TIOTAIICHUS OCHOBHOTO JIOJITA).

CraBka JMCKOHTHPOBAHMS, UCIONIb3yeMasl I METOJIa MPUBEIEHHOW CTOMMOCTH OyAyIIUX JEHEHKHBIX
MMOTOKOB, BO3HUKAET U3 HAOJFOIAEMBIX CTABOK JOXOAHOCTH IO COMOCTABUMBIM aKTHBAM WJIH 00s3aTeIIbCTBAM,
oOpamarormcst Ha pblHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIE JOTOBOPOM, MOTOKU JICHEKHBIX CpPEICTB
JIUCKOHTHPYIOTCS 110 HAOIF01aeMOM MITH PacUeTHON PHIHOYHOM CTaBKE /IS TAKUX YCIOBHBIX IIOTOKOB JIEHEXKHBIX

CpeICTB (TO €CTh PEIHOYHOM CTaBKe JIOXOIHOCTH).
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B ciayyae BO3HUKHOBEHHS COOBITHS, BEAYIIEro K OOECIECHCHHMIO, CIpaBeIuBasi CTOMMOCTh

KOPPEKTUPYETCSI C yU4ETOM TOpsijiKa, yKka3aHHOTro B [IpuiioskeHuu 6.
Tlops10ok u nepuoduunocms onpeodeneruss Cmasku OUCKOHMUPOBAHUS
CraBKka TUCKOHTHPOBaHUS PaBHA!

® CTaBKC€, HpeIIYCMOTpCHHOﬁ AOTOBOPOM B TCHECHUC MAKCUMAJIBHOT'O CPOKaA, €CJIM €€ 3HAUCHNC HAaXOAUTCA B
Axarna3oHe, OonpeacjJI€HHOM C YUYCTOM BOJIATWIBHOCTU PBIHOYHBIX CTaBOK Ha T'OPU3OHTE 12 MCCAILICB C

Y49eTOM IIOCIEAHEH PACKPHITON CTaBKH. BONATHIBHOCTD PHIHOYHBIX CTABOK OIpenessieTcsa Kak

CTaHIaPTHOE OTKIIOHCHHE (0‘)

12 _ 2
i=1(rprHi rprH)
12

o=

CraBka 110 10roBopy (7o) TIPUMEHSAETCS B KAUECTBE CTABKM UCKOHTUPOBAHMS, €CIIH COONII0IAETCs YCIOBHUE!
(rpblH.l'IOCI[ - 0) < T nor < (rprH.HOCJ'I + G)
IMocnenHsiss W3BeCTHas pPHIHOYHAS CTaBKa (rpbmlnocﬂ), HauOosiee Onm3kas k jgare ompenenenus CUA,

KOPPEKTHUPYETCA Ha HU3MCHCHUEC KJIIOYEBOM B COOTBETCTBHH C IMOpsAAKOM, YKa3saHHbBIM B HAaCTOAWIEM

IIPUJIOKCHHUH.

L4 prHO‘IHOf/'I CTaBK€, CKOppeKTHpOBaHHOfI Ha U3MEHEHHE KJIIOUYCBOM CTaBKH, €CJIM CTaBKa 110 JOTOBOPY HE

monajgacT B AUara3soH BOJIATUWIBHOCTH, a TaAKXKE, €CJIM CTaBKa I10 I0TOBOPY HE YCTaHOBJICHA.

CraBka TUCKOHTHPOBAHUS OIIpeNesieTcs M0 COCTOSHHUIO Ha KaXKAylo Aaty onpeneneHus CHA, BKirodas:

° JaTy TIepBOHAYAIBHOTO MPU3HAHUS aKTHBA (005A3aTeNbCTBRA);

° JlaTy Hayaja MIpUMEHEHUS! U3MEHEHUH U JonoiaHeHul B Hactosuue [Ipasuna onpenenenus CHA B yactu
M3MEHEHUS BU/Ia PHIHOYHOW CTaBKH IOCIE NMEPBOHAYAIBHOTO IPU3HAHUS aKTUBA (00S3aTEeNbCTRA);

° JaTy M3MEHEeHHs KIIT0UeBOi cTaBky banka Poccnu, mocie mepBoHavaibHOTO PU3HAHUS.

B kauecTBe PHIHOUHOMN CTABKHU (Tyy;) TIPUMEHSETCS:

Onucanue Buiopamas
eepHoe,
nocmagug X
CpEeIMHEB3BEIICHHAS TPOIEHTHAs CTaBka B pyONSX W WHOCTPAHHOW BaliOTe, HA CpOK, X

COTIOCTAaBUMBII € OCTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 10 COCTOSIHUIO HA ATy
ompeaeleHusi CTABKH JAUCKOHTHPOBAHUS, pacKkpbiBaeMas Ha odQumuanbHOM caiite banka
Poccum (manee — cpemHEB3BEIICHHAsT CTaBKa), OMPEEICHHAs B COOTBETCTBHH €O CBEPHYTOI
IIKAJOH

CpeIHEB3BCIICHHAS TMPOLCHTHAS CTaBKa B pPYONSIX H HMHOCTPAHHOW BalllOTe, HAa CpOK,
CONOCTaBUMBIH € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM J0rOBOPOM 110 COCTOSIHUIO HA AATy
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KoM

onpejesieHusl CTaBKH JUCKOHTHPOBAHUS, pacKpbiBaemas Ha o(duimMaibHOM caiite banka
Poccun (nasnee — cpenHEeB3BelICHHAs CTaBKa), ONMpEACICHHAs B COOTBETCTBUU € Pa3BEPHYTOM

B cmyuae BHeceHusI m3MeHEeHMI W JOTMONHEHUI B HacTosmme llpaBuma ompenenenuss CHA B wacTh

HU3MCHCHHUS BHIA pLIHO‘lHOﬁ CTaBKH [OJI1 AaKTHBOB (06}133T6J'II)CTB) MNPpU3HAHHBIX 0 BCTYIUICHUS B CHIIY

W3MCHCHMI U JOIIOJHCHUN B HACTOSIIHE HpaBHna OMpeACIICHUA CYA HoBas PBIHOYHAA CTaBKa NPUMCHACTCA C

AAaThbl BCTYIIJICHUA B CUITY W3MCHCHUH U I[OHOJ'IHCHI/II‘/'I B HACTOAIINEC HpaBI/ma OIpeACICHUA CYA.

Tlopadok KoppekmuposKu poiHOUHOU CMAGKU (Thyy)

Ecnu nocnenussa packpsitas Ha caifte banka Poccun cpenHeB3BellieHHas CTaBKa pacCUMTaHa paHee, yeM

3a MecsIl MepBOHAYAIBPHOrO MPU3HAHMs/ MOCIe MePBOHAYAIBHOIO MPH3HAHUS, [UIS ONpEIeTICHHs PHIHOYHON

CTaBK{ MPUMEHSETCS CIeIYIOIIHN TTOIXO/:

e KiroueBas craBka banka Poccun,

JIEHCTBOBABIIAs B MeECHIIE,

3a KOTOpBIM ompezaencHa

CpEJHEB3BEILICHHAs CTaBKa, CPAaBHUBAETCsS C KIOYEBOM craBkoil banka Poccuu, aeicTByrolieil B

MECALC ICPBOHAYATIBHOI'O HpI/ISHaHI/ISI/HOCJIe IMEPBOHAYAIIBHOTO IIPU3HAHMS,

e cciu KiIroueBas craBka banka Poccum He m3MeHHIaCh A0 MOMCHTA ME€PBOHAYAIBHOI'0 MPpU3HAHUSA, B

KaueCTBE PHIHOYHOW CTABKH IPHU MEPBOHAYATIBHOM MPH3HAHUK/ MOCIIE MEPBOHAYAIBLHOTO MPU3HAHKS

MIPUMCEHSCTCA MMOCIICAHAA paCKPbITast CPEAHECB3BCIICHHAA CTABKa,

e ecllm KiroueBass cTaBka banka Poccum HU3MCHWIACh, AJIA ONPECACICHUI pI;IHO‘IHOfI CTaBKHU

MOCJICAHAA paCKphITasA CPEAHCB3BCIICHHAA CTaBKa NU3MCHICTCA HA TO K€ KOJIMYCCTBO ITYHKTOB,

Ha KoTopoe u3MeHunach Kirouesas craBka banka Poccun oT mMecsina, 3a KOTOpbIM paccunTaHa

CpCAHCB3BCIICHHAA CTaBKa 10 AAThl ONPCACIICHUA CTAaBKU JUCKOHTHPOBAaHUA.

CpeHeB3BeIlICHHAsT CTaBKa OMNPECISETCS B OTHONICHUM KaXXJIOTO BHJA akTHBa (0053aTeNIbCTBA) B

COOTBETCTBHH CO CIICIYIONIECH TabIuIeH:

Buo akmuea/
obazamenvcmea

Cpeonegs3seuieHnas cmagKka

Hcemounuku ungpopmayuu

Bxian (memo3ur)

CpeHeB3BellIeHHAs TPOIICHTHAS CTaBKU
o HPUBJICYEHHBIM KPEIUTHBIMH
OpraHM3alsAMHU BKJIagaM (JIeTo3uTam)
He(pHAHCOBBIX OpraHM3alMi B pyOIIsx
W WHOCTPaHHOH BaliOTe B IIEJIOM IO
Poccuiickoit Denepanuy,
packpbiBaeMasi Ha O(QHUIHAIBLHOM CalTe
banxka Poccumu.

OdunnanpHBITH cait banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,

CBeneHHs 1O BKJIAZaM ([ETO3UTaM) (PU3MUYSCKUX
U ¥ He(DWHAHCOBBIX OPTaHU3AIM{ B IIEJIOM IIO
Poccwuiickoii @enepannu B pyoisix, nomnapax CLHIA

U €BPO.

Cceyna,

Jeburopckas
3a/I0JDKEHHOCTD

CpenHeB3BeIIeHHAs IPOLIEHTHAS CTaBKa
M0 KpeanuTaM B pyOJIIX M WHOCTPaHHON

BaJIOTE, IIPEJOCTaBIEHHBIM
He(pMHAHCOBBIM  OpraHuzanusM  (Juis
JIOJDKHUKOB, SIBIISTFOLLIMXCSL
IOPUINIECKUMU JIMLAMH) WIN

OdunmanpHBIT CauT banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CaezeHus 110 KpeauTam B pyossix, nomtapax CHIA

1 eBpo B 1esioM 1o Poccuiickoii @enepanuu.
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http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

¢usnveckuM nunaM (IS JTOJDKHHKOB,
SIBIIAIOIINXCST PU3NISCKUMHE JTUIIAMH ), B
uenoM 1o Poccuiickoit ®enepauun,
packpbiBaeMasi Ha O(QHUIHATBLHOM CalTe
banka Poccun.
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IMpuioxenue 6

KoppexTnpoBka cnpapenjnBoi
CTOMMOCTH AKTHBA NMPHU BO3HUKHOBEHUHU
co0bITHS, BeYILIEro K 00ecieHeHUuI0

MeTtoa KOPPeKTHPOBKH CHIPABEAJIUBON CTOMMOCTH AKTHBA NPH BO3SHUKHOBEHNH COOBITHS, BeyIIero K
o0ecCLeHEeHH 0
PerynspHo, HO He pexxe, UeM Ha Ka)/1yl0 OTYETHYIO 1aTy, yCTAaHOBJIEHHYIO HOpPMaTUBHBIMU akTaMu banka
Poccun mns [MU®D, npoBoautcst ananu3 Beero noptdenst [IMD B cBsA3u ¢ HEOOXOAMMOCTHIO KOPPEKTUPOBKU
CHpaBeATIMBON CTOMMOCTH B ClTy4ae BOSHUKHOBEHUS COOBITHIA, KOTOPhIE MOTYT OKa3aTh HEraTUBHOE BIMSHIE Ha
OKu/1aeMble OyayIine AeHEeKHbIE IIOTOKHU 110 HUM (MIPU3HAKU 00ECIICHEHUS).

[Ipy BOZHUKHOBEHUH COOBITHS, BEAYIETO K OOCCIEHEHHUIO, CIIPABEINBAs CTOMMOCTh JOJTOBBIX IIEHHBIX
Oymar, omnpezenseMbIX IO MOJEISM OLEHKH Ha BTOPOM H TPETHEM YPOBHE, JCHEKHBIX CPEICTB BO BKIAIaX,
JEHEeXHBIX CPEACTB, HAXOASIIMXCS Y MpOo(ecCHOHANBHBIX YYACTHUKOB PBIHKA IICHHBIX OyMar, CIpaBeaiBast
CTOMMOCTh JICOUTOPCKOM 3aJI0JKCHHOCTH, 3aiMOB BBIJIAHHBIX, TPECOOBAaHUI K OaHKY BBIIUIATUTH JICHEXKHBIH
SKBHUBAJIEHT JParoleHHBIX METAJIJIOB, UMYIIECTBEHHBIE MpaBa OIpeJeseTcs B COOTBETCTBHH C METOJaMU
KOPPEKTUPOBKH CIIPAaBEUIMBON CTOMMOCTH, YKa3aHHBIMU B HACTOSIIEM ITPHIIOKECHHH.

OcHoBaHueM U1l 00ECLIEHEHNUS SIBIISIIOTCS, B YACTHOCTH, AOCTYIHbIE HaOMI0JacMble 3HAUUMbIC JTaHHBIC
(coObITHs, nH(MOpPMAIUS) B OTHOIIEHWH KOHTPAareHTOB (B TOM YHCIE 3aeMIMUKaX, SMUTEHTOB, JeOUTOPOB —

(UBMIECKUX U FOPUIUIECKUX JTUI], 0AHKOB), B TOM YHCIIE, O CIEIYFOIINX COOBITHSIX:

- 3HAQYUTCJIIBHOC YXYIIICHUC q)HHaHCOBOI‘O IMMOJIOKCHUA KOHTparcHra, OTpasuBUIUCCA B )Z[OCTyrIHOﬁ

(UHAHCOBOW OTYETHOCTH;
- CHIDKEHHE (OT3bIB) KPEJAUTHOTO PEUTHHTa KOHTPAreHTa Npy HaJIHYHH;

- HapymeHHsT KOHTPAr€HTOM YCJIOBI/Ifl norameHuss Wi BbIUJIATBI NPOHCHTHBIX JOXOAOB IO AKTUBY,
COCTAaBJISIFOLIEMY AKTHUBBI HH(I), a TaKxe JI00ro MHOro o0s3aTelbCTBa KOHTpAareHTa, B Ciiydac CCJIM JaHHaA

WHQOpMAITHS MTPSIMO WIH KOCBEHHO Ha0JII0jaeMa;
- ouMaEHOE OITyOJIMKOBAHHE PEIICHUS O PU3HAHUK KOHTpareHTa 0aHKpOTOM;
- opurmansHOE ONMyOIMKOBaHUE PEIICHUs O Havalle MPUMEHEHUST K SMUTEHTY TPOoIeyp OaHKPOTCTBA;

- o(uIMaNIbHOE OMYOJUKOBAHHE B COOTBETCTBUU C (peepaabHbIMU 3aKOHAMHU U UHBIMH HOPMATHUBHBIMHU
MpaBoOBbIMKM akTaMu Poccuiickoit denepaliu WM HWHOCTPAHHBIX TOCYIApCTB HH(OPMAIUMSA O IIPOCPOUKE

HCIIOJITHEHUA ODMUTCHTOM CBOUX 06H3aTeHBCTB;

- OT3BIB (AHHYJIMPOBAHKE) Y KOHTPAreHTa JIMIIEH3UN Ha OCYIIECTBICHHE OCHOBHOT'O BUA JIEATEIbHOCTH.
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Anamu3 wH(OpPMAIMU B OTHOIICHWH aKTUBOB ITPOBOJUTCS HAa OCHOBAHWUH MAaHHBIX OOIIEIOCTYITHBIX

HCTOYHHKOB HHq)OpMaHHH, B TOM 4YHUCIJIC:

Haumenosanue ucmounuxa Ccblnka Ha UCMOYHUK
ungopmayuu (npu nHanuuuu)

000 "Untepdaxc-IIPKN" (Ilentp packperrus | https://www.e-disclosure.ru/
KOPIOPaTHBHON MH(POPMAIIAHN)

ITAO MockoBckast Ouprka https://www.moex.com/

Hentpanbubiit bank Poccuiickoit ®enepamunm | https://www.cbr.ru/
(bank Poccun)

Kaproreka apOuTpaxHBIX JeIT https://kad.arbitr.ru

Emunbiii  denepansubiii peectp cBemenmii o | https://bankrot.fedresurs.ru
0aHKPOTCTBE

Enmunbiii denepanpHblii peectp ropuaudeckd | https://fedresurs.ru
3HAYMMBIX CBEJICHHH O (paKTax nesTelIbHOCTH
FOPUANICCKHX TN, WHIMBUYaTbHBIX
OpeanpuHUMaTeNel MW HHBIX  CYyOBEKTOB
3KOHOMUYECKOH JIeATEeIbHOCTH

Ananutnueckoe  Kpemautaoe —Peitrunrosoe | https://www.acra-ratings.ru/

ArentctBo (AKPA)

PetiturroBoe arenrctBo AO «Dkcnept PA» https://raexpert.ru/

Peiitunrosoe arentctso Fitch Ratings https://www.fitchratings.com/
PetiturroBoe arearcteo S&P Global Ratings https://www.standardandpoors.com/

Petiturrosoe aremrcrso Moody's Investors | https://www.moodys.com/
Service

Caenenust 0 6aHkpoTcTBe, packpeiBacMbie AO |  https://bankruptcy.kommersant.ru
«KommepcanTe»

Odunmansueie cenenns u3 ETPIOJI/ETPUIL B |  https://egrul.nalog.ru/index.html
JIIEKTPOHHOM BHJIE

OdunuanbHble calThl KOHTPAareHTOB B CETH -
«HTepHeT
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Hns  ananmuza MoOryT OBITh HCHOJB30BaHbl JAHHBIE (JOKYMEHTBI, HH(pOpPMaLUs), TMONyYeHHbIC
Ynpasnsoiiel KOMIIaHUEW U3 UHBIX HCTOYHHUKOB.

B ciydae BBISBICHUS MPU3HAKOB OOECLIEHEHHUS IO aKTHBY, €ro CIIPAaBEJINBAasi CTOMMOCThH IOMAJICKHUT
KOPPEKTUPOBKE B COOTBETCTBUHU C IMPHUMEHSAEMBIMH METOJAaMH, YKa3aHHBIMH B HACTOSIIEM IPUIOKEHHH, 32
WCKITIOYEHHEM CITy4yaeB, KOTJa Ha JaTy BBISBICHUS MpU3HaKa 0OCCLEHEHHUs Y akTUBa HMeeTcs obecrieueHre (B
BUJIE 3aJI0Ta, MOPYYUTENbCTBA, TAPaHTHH, 005S3aTeNbCTBA TPETHUX JIMI, OMIMOHHBIX COTJAIICHHHA | T.II.),
CIIPaBeIMBasi CTOMMOCTh KOTOPOT'O, ONpe/eTIeHHas B COOTBETCTBUU ¢ HacTosmuMH [IpaBuiiaMu onpeneneHus
CUYA, He MeHee CIpaBeUIMBON CTOMMOCTH aKTHBA. Takoe cpaBHEHHE TEKYIIEeW CIpaBelIMBOW CTOMMOCTH
aKTHBa M €ro oOecledyeHus NpH HAJIWYMM [IPU3HAKOB OOECLECHEHUS] MOBOIUTCA HE pPEeXe, 4eM Ha KaKIyIo
OTYETHYIO AaTy, YCTAaHOBJICHHYIO HOpMaTUBHbIMU akTamu banka Poccun st ITA®D.

Pacuer BenuurHBI 00ECLEHEHUSI JOJKEH OCHOBBIBATHCA HA HAOJIOJACMBIX CTATHCTUUECKUX IAHHBIX,
MOITBEP)KOAIOIINX CTENEHb OOECICHEHHs, B 3aBHCHMOCTHM OT CpPOKa MPOCPOYKH, KPEIUTHOTO KayecTBa

,I[e6I/ITOpa 1 O)KNJAEMBIX K IMOJTYYCHHUIO JECHEKHBIX ITIOTOKOB.

B nensx OLeHKM KPEeAUTHOIO PUCKA KOHTPAreHTa UCIIONIBb3YHOTCS PEUTUHIU CIEAYIOIUX PEUTUHIOBBIX

arc¢HTCTB:

Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Ananutnueckoe Kpenutnoe PeiitnnroBoe Arenrctso (AKPA)

e PeiitmaroBoe arenTctBo RAEX («Oxcnept PAY).

B cnyugae, ecnu B mepro IpUMEHEHHS OTYETa OICHIIMKA JIJIs1 OMPEIeTICHUs CTIPaBEIMBON CTOMMOCTH,
BO3HUKAET (BBIABJISACTCS) COOBITHE, BEIyIee K OOCCIICHEHHIO, TO HEOOXOJIMMO OCYIICCTBUTh BHEIIAHOBYIO
OIICHKY aKkTHBa oOleHIMKOM He mno3gHee 10 (ecars) pa®ouux JHEHW ¢ JaThl BBISBICHUS IPU3HAKOB
oOecrieHenus. Jlata, 0 COCTOSIHHUIO HA KOTOPYIO OMPEACIsAETCS HOBasl OLEHKA, HE JOJDKHA OBITh paHee JaThl
BO3HUKHOBEHMsI COOBITHS, Beaylero k ooOecueHenuto. C JaThl HACTYIUICHHS COOBITHSA, BEIYIIETO K
00ECIICHEHNIO W J0 JaThl NMPUMEHEHHWS HOBOTO OTYETa OIICHINWKA, YTIPABIAIONIAs KOMITAHHS JOJDKHA
CKOPPEKTUPOBATH IMMOCIIEIHIOI U3BECTHYIO CIIPABEUIMBYIO CTOMMOCTD, ONPEACIICHHYIO IO OTYETY OIICHIIHKA,
COCTaBJICHHOMY JI0 BOSHUKHOBEHISI TAKOTO COOBITHS, C TPUMEHEHHUEM METOIOB KOPPEKTHUPOBKHY CIIPABEIITUBOM

CTOUMOCTH, YKAa3aHHBIX B HACTOAIIEM IIPUITOKCHUH.

B CJIydyac BBIABJICHUS IPU3HAKOB O6€CL[€H€HI/I$I B OTHOIICHHMU 4aKTHBA YIPABIAONIAA KOMIIAHUA

O(bOpMJ'I}IeT BHy’[’pCHHHﬁ JAOKYMCHT, HA OCHOBAHUHU KOTOPOI'O BHOCATCA (HC BHOCATCH IIPpU HAJIMYUU TPHU3HAKOB
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obecricHeHMsI 1 000CHOBaHMS ) KOPPEKTHPOBKH B CIIPABEIIINBYIO CTOMMOCTh aKTHBA. TaKo MOKYMEHT HODKCH
COJIepXKAaTh:

- CBeJIcHHsI 00 aKTHBE, CTIPaBEJIMBast CTOMMOCTh KOTOPOT'O TOUICKUT 00CCIICHCHHUIO;

- UHGOPMAIIMIO O BBISBICHHOM TpU3HAKEe OOCCIICHCHUS ¢ yKa3aHHMEM UCTOYHHMKA WH(POPMAIMH W O
(axTe MPOCPOUYKH 0053aTEIBCTRA;

- uHpopMaIHIO 00 UCTIOIB3YEMOM METO/IC KOPPEKTUPOBKH CIPABEUIMBON CTOMMOCTH C 000CHOBaHUEM
MPUMEHEHUS BBIOPAHHBIX K03()(PHUIIMEHTOB I pacueTa (B Cliydae UX UCTIONh30BAHNUSA);

- HGOPMAIUIO O HATUYMKA OOOCHOBAHHBIX MPHYMH HE IMPOBOAMTH KOPPEKTHPOBKY CIPaBEIIHUBOMN
CTOMMOCTH aKTUBOB 11 D.

VYnpapisromas KOMIIAHHS COCTaBII€T TaKOW BHYTPEHHHM NTOKYMEHT Ha JaTy BBIABICHHS NPU3HAKOB
obecrieHeHns W HarpaBiseT ero B CIieUaln3upOBaHHBIA JCTO3UTapUil He TMO3/[HEE OJHOTO pabdoyero TH,

CJIETYFOIIETO 3a IaTOH BBISBICHUS IPU3HAKOB 00ECIICHEHHUS.
Memoowsi kKoppekmuposKi cnpageodIusol CmMouUMOoCHi.

Yrpasistomas KOMIaHUsT CaMOCTOSTEIBHO OMpeelsieT MPUMEHSEMBI METOJ pacdera OOecleHeHHS
aKTHBOB B 3aBUCHUMOCTH OT BBISBIEHHOTO TPHU3HAKa OOECIICHEHUS W CIEMU(PUISCKHX OCOOCHHOCTSIX CaMOro

aKTHBa.

1. Metona yuera KpeJUTHBIX PUCKOB 10 BOSHMKHOBEHHSI (PAKTHIECKOT0 HAPYIICHHUSI 00SI3aTEIBCTB MO JOTOBOPY
CO CTOPOHBI KOHTpareHTa (MPOCPOYKH 00513aTENHCTB).

CrpaBe/yinBasi CTOMMOCTh akKTHBa (00s3aTeNbCTBA), MPH BO3HUKHOBEHUM TPH3HAKOB OOECIICHEHHS,
MOJKET OIpEeNeNsThcS MO METOJy NPUBEACHHOW CTOMMOCTH OYAYIIMX JCHEXKHBIX ITOTOKOB, YYHTBIBas

KpEAWTHBIE PUCKH Yepe3 KOPPEKTUPOBKY CTaBKHU TUCKOHTHPOBAHUSI.

N
_ Z P
~ 4 (1 + 1y + PD * LGD)Pn/365

PVdev

rae

PV4ey — ClIpaBeniBast CTOMMOCTD OOECIIEHEHHOT'O aKTHBa (00s13aTeNbCTBA);

N - KOJIMYECTBO JEHEXKHBIX IOTOKOB O JaThl TOTallleHUus akTuBa (00sA3aTeNbCTBA), HAYMHAS C JAThl
onpeneneaus CUA;

Pn - CyMMa N-0ro ACHEKHOI0 IOTOKa (HpOLIeHTI:I 1 OCHOBHas CYMMa);

n- HOpr,I[KOBBIﬁ HOMEp ACHCIKHOTO IMOTOKA, HAUWHAA C JaThl OIIPCACIICHUA CLIA,

N - KONMMYECTBO AHEH OT matel onpeaeneHus CHA 10 gaThl n-0ro AEHEKHOIO MOTOKA,
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I'n(f) - 6€3pI/ICKOBa}I CTaBKa AOUCKOHTUPOBAHHA B IIPOLCHTAX TOJOBBIX. I[J'Iﬂ pOCCHﬁCKHX KOHTPArcHToB
HCIIOJIb3YCTCA 3HAYCHNUC CTaBKH KBI[ MockoBcKoit 6I/Ip)KI/I Ha JaTy pacdeTa CHpaBCILJ’IHBOﬁ CTOUMOCTHU C YUCTOM
CpOKa a0 norameHust COOTBETCTBYIOLICTO IJIATEXKa an

PD (Probability of Default, BeposTHOCTb aAedonTa) — BEPOSATHOCTH, C KOTOPOH KOHTpareHT B TEUCHHE
HEKOTOPOTO CPOKa MOXKET OKa3aThCsl B COCTOSHHHU JIe)OiITa, MOPSIOK ONpeaesieHHss KOTOPOH YCTaHOBJICH B

HACTOALIEM IPUITOKCHUU,

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — A0JISL OT CYMMBI, ITOJIBEPKCHHON KPEAUTHOMY PHUCKY,
KOTOpasi MOXKET OBITh MMOTEPSHA B CiIydae JedoiTa KOHTpareHTa, mopsaoK onpee’eHns] KOTOPOH YCTaHOBJICH B

HaCTOAIICM NPUTTOKCHUU.

2. MeToag KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH MNPH (PAKTHUYECKOH MNPOCPOUYKe O00s3aTeIbCTB
KOHTPareHTOM.

IIpu onpeneneHuu BeEJIWYUMHBI KOPPEKTHPOBKHM CIPABEMJIMBOM CTOMMOCTH IIPU BO3HUKHOBEHUH
MPU3HAKOB O0OECIIEHEHHMS, a TaK K€ MPH (PaKTHUECKOH MPOCPOUKe 003aTENILCTB KOHTPATEHTOM HCIIONB3yeTCsI

MOJIEJIb 0XKHJIAEMBIX KpeAUTHBIX YObITKOB (ECL):
ECL =EAD *PD * LGD,

rue.

ECL (expected credit losses) — BennuuHa KPEAUTHBIX YOBITKOB, KOPPEKTUPYIOIIAs ICHEKHBIE TIOTOKH,

MNPUBCACHHAA K MOMCHTY OLICHKH,

EAD (Exposure at Default; cymma, moaBepkeHHass KpEUTHOMY PUCKY) — OOIIHi 00BEM 0053aTEIHCTB
KOHTpareHTa Ha MOMEHT OIEHKM Nepe] KOMIaHuel (HampuMep, CyMMa BIIOKCHUH B OaHKOBCKHE BKJIAJIBI

(,HGHOSPITBI) " HCCHMIKACMBIC OCTATKH HAa PACUCTHBIX CUETAX, CYMMa BbIJTAHHOT' O 3a171Ma);

PD (Probability of Default, BepositTHocTs AedonTa) — BEpOSITHOCTh, C KOTOPOH KOHTPAreHT B TEUCHUE
HEKOTOPOTI'0 CPOKAa MOMKET OKa3aThCsl B COCTOSHUU Ae(oiTa, MOPAAOK ONpPEeAeNeHHs KOTOPOH yCTaHOBICH B

HACTOALIEM IPUIIOKCHUU

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — JOJIsI OT CYMMBI, TIOJABEPIKEHHON KPEJIUTHOMY
PHCKY, KOTOpasi MOXKET OBbITh MOTEpsiHa B ciiydae JaedoNTa KOHTpPAreHTa, MOPSJAOK ONpeIeiICHUs KOTOPO

YCTaHOBJICH B HACTOSIIEM ITPUIOKEHHUH.
CrpaBeaiuBasi CTOUMOCTh 00€CIICHEHHOT0 akThBa (00s13aTenbeTBa) PV, Onpenensiercs mo popmye:

PV4ey = PV; — ECL
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20e

PV;— cromMocTh akTHBa (00s3aTENHCTBA), ONpENCICHHAsS B COOTBETCTBUU C METOJOM OIIGHKH COTJIACHO
IIpasmram CYA 6e3 ydeTa KpeIUuTHOTO PHCKA.

3. MeTton ydy€ra KPEAUTHBIX PHUCKOB, IIYTEM OLECHKH CHpaBeI[J'IHBOfI CTOMMOCTH MO OTYETY OUECHINUKA II0
COCTOSIHMIO Ha JaTy, HC paHEC BOSHUKHOBCHU CO6I)ITI/I$I, BCAYUICTO K 06CCHCHCHI/IIO.

HpI/IMeHeHI/IC OoTUeTa OICHIIMKA IJI IeleH OIIpEACIICHUA CHpaBCIUIHBOfI CTOUMOCTH C Y4YETOM
066CHCH6HI/I$1 BO3MOKHO [JI1 BCE€X AKTHUBOB, YKAa3aHHBIX HpI/IJ'IO)KeHI/II/I 1, a TakK XKC I HpOCqueHHOﬁ

JeOUTOPCKOI 33/10JDKEHHOCTH.

Tlopsioox onpedenenus senuuunvt PD u LGD.

BepositrocTs nedonta (PD) u moteps npu 6arkpotctBe (LGD) koHTparenTta Ha ropu3onte 1 rog MoxeT

OTIPEIETATHCS OJHUM U3 CIETYIOIINX CITOCOOO0B:

1. Tlpu HAAWYHUH y KOHTPAreHTa COOCTBEHHOT0 PEeMTHMHIra OJHOTO M3 KPEIUTHBIX areHTCTB - Ha
OCHOBaHWHW MYyONWYHBIX JOCTYNHBIX JAHHBIX 1O BeposTHOcTsM gAedonra (PD) omHoro wu3
MEKTyHApOIHbIH peUTHHTOBBIX areHTcTB - Moody's Investors Service, Standart Poor’s wam Fitch
Ratings, myOimKyembIX Ha caiiTe COOTBETCTBYIOIIErO areHTCTBa B COCTAaBE E€KETOJHOIO OTYETa C
NPUMEHEHHUEM COOTBETCTBHS YPOBHEH PEHTHHTOB (B CIy4ae HaJM4Hs y KOHTPAreHTa PEHTUHTa HHOTO
PEUTHHTOBOTO areHTCTBA, BXOAAIINX JIMOO B PEECTP KPEIUTHBIX PEUTHHTOBBIX areHTCTB, JTH00 peectp
(uUIMaNoB M MPEACTABUTEIBCTB HHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, MyOJIMKYyeMBIX Ha caiite banka

Poccun) o tabnure 1. Beibupaercst HanmeHbInas Bennunaa PD u3 HalineHHBIX.

Tabmuna 1. ComocraBieHue MIKaJl peHTHHIOBBIX areHTCTB

PeliTuHroBast Moody's S&P Fitch
ADYALIT Akcnept
AKPA Me:xayHapoaHasi lIKajaa
PA
Peiftunrosas Baal BBB+ BBB+
rpymma |
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
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AA+(RU),
ruUAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
ruAA-,
A+(RU), A(RU) Ba2 BB BB
ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
Pelitunrosas BBB(RU),
ruBBB B1 B+ B+
rpymma Il BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PelituaroBas
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
rpymma Il

2.1.

2.2.

IIpu orcyrcTBUM COOCTBEHHOr0 PeMTHMHIA M HAJIMYUM BbINYLIEHHbIX 00JIMTauMii BEpOSITHOCTh

nedonra (PD) Moxer onpenensiTbcss IO OLIEHKE COOTBETCTBHUSI YPOBHIO PEHTHHIA depe3 KPEeAUTHBIN

CIIP3]] O0JIMTanuii JAHHOTO KOHTPAreHTa.

OmnpenensieTcsi JOXOAHOCTh K TOTAIIEHUIO TI0 OOJIMTalusIM JaHHON OpraHu3allii cpokoM Ooiee 1

rogza U1 MCHECC 3 n;er. HpI/I OTCYTCTBUU O6J'IH]"aLIPIfI CO CPOKOM MCHEC 3 JeT MOXHO HCIIOJIb30BaTh

CIIP3JT C UHACKCAMHU COOTBETCTBYIONIEH cCpodHOCTH. [Ipn Ham4ImMu 00IUranuii Co CpOKOM IMOTAIIECHUS

TONILKO MeHee 1 Toja JuIst pacdera KPeJUTHOTO CIP3a MOTYT UCIIOJIb30BAThCsl OOMUTallin IPyTuX

SMUTEHTOB (KaK MUHUMYM 3-X), UMEIOIIMX KaK OJIM3KUE TI0 CPOKY U JIOXOJHOCTH OOJIUralluH, TaK U

oOmuranuu co cpokoM 1-3 rona (aHaioru).

OHpeJIeHSIeTCSI, JOXOJHOCTHU KaKOIo U3 MHACKCOB MOJYUYCHHAasA JOXOAHOCTD 110 06eraum/1 HaubOoJee

COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTU UCTIONB3YETCS CPEITHUM KPEAUTHBIN CIIPd,] 0OIMramuiit

¢ G-curve B CpaBHEHHH C KPEIWTHBIM CIIP3JIOM YKa3aHHBIX HUKE WHIEKCOB. KpemumTHBIN crpan

paCCUUTBIBACTCA KaK pasHulla MEXAY OOXOAHOCTBIO K IIOralli€HUIO o6n1/1raum/1 Ha CpOK €€

1 Cnocob ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBANBaETCs CaMOCTOATENbHO, MOXET UCMOMb30BaTbCa Kak
cpenHee apudmeTnyeckoe, Tak U cpeaHeB3BELIEHHOe Mo o6beMaM IM60 060poTaM TOProB 3HAUEHME.
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MOJTUPHUIIMPOBAaHHOW mropanuu U G-CUrVe Ha B3TOT CpPOK. B yKa3zaHHBIX WENSX HCIONB3YIOTCS

CJICOYIOIINEC NHICKCHI:

e Uupekc kopnopatuBHbIX obauranuii (1-3 roaa, peritunr > BBB-)

Tuxep - RUCBITRBBBY

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

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

o Uupgexc KoprmopatuBHEIX obnuranuii (1-3 roga, BB- < peiirunr < BBB-)

Tuxep - RUCBITRBB3Y

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

ApxuB 3Ha4enwii - http://moex.com/ru/index/RUCBITRBB3Y/archive

e Uunekc kopnopatuBHbIX o0iuranuii (1-3 roxa, B- < peittunr < BB-)

Tuxep - RUCBITRB3Y

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

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

2.3. Onpenensercsi, KaKOH ypOBEHb PEHTHHIAa MCIIOIb30BaTh IPH OIIpEeSICHUN BEPOSITHOCTHU Aedoiita 1o

cienyrolel Tadnuie:

Moody's
1 %0:0 (3 XM

MexnyHapoaHas IIKaJia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal
RUCBITRBB3Y

Ba2
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Ba3

B1

B2 RUCBITRB3Y

B3

NuauBuayanbHasi MeTOAMKA YIPaBISAIOMIEH KOMMAHMs Ha OCHOBaHWUHM aHalu3a JOCTYITHON
uHpopmanuu o HabmronaemoMm yposae aedontoB (PD) u oxmpmaemeix moteps (LGD) B mpomuibix
nepuojax, B TOM YHCJIE U Ha OCHOBAaHUM BHYTPEHHHMX CTATUCTUYECKUX [IAHHBIX, C IPUMEHEHHEM
MaTEMAaTHYECKUX MOJIENEH.

I'myOuHa aHAIN3UPYEMbIX CTATUCTHYECKHX IAHHBIX COCTABISECT 3 KaJC€HIAPHBIX TOAa NMPH HaTUYUU
MHQOpPMaLMK 3a YKa3aHHBI NEpHON WM 3a IEpHOA MEHee 3 JIeT, €clM AeATeJbHOCTh (hoHzma
OCYILLECTBIISIETCSl MEHEeE YKa3aHHOro mepuona. ExkeromHo mHpoM3BOAMTCS MEpecueT BEPOSITHOCTEH
nedonta (PD) m oxumaembix mortepp mpu OankporctBe (LGD) c mpemocraBnenweM HaHHBIX B

Cnenuanu3nupoBaHHbIN IEMO3UTApUI HE MO3IHEE YEM 3a MECSL A0 Hayalla KaJIEHIapHOI O roja.

Ioxazatenmn PD u LGD npu Hanmnuuu npu3HakoB oOeciieHeHNs 10 GaKTHYeCKoi MPOCPOYKH.

I'pynna nedburopos/ BepositHocTh 1edonrta O:xuaeMble oTepu
KOHTPAreHToB (PD) (LGD)
J1eOuTOp/KOHTPareHT OTHOCUTCS K 0,00
peituHTOBOH TpyIIIIE |
Onpenensiercst B
J1eOUTOp/KOHTPAreHT OTHOCUTCA K | coOTBETCTBHHI c ol 0,00
eiitunroBoi rpymre |1
P Py IMopsiaxa OTIpeIeIeHUs

Benu4uHbI PD.
JleOuTop/KOHTpareHT OTHOCUTCS K 0,01

peiituarosoit rpynme |1

Jlebutop/KOHTpareHT o0pa3oBaH 0,01 0,01
6oee 3-x JeT Ha3aI M YCTaBHBIN
karrai 6onee 100 Thic. pyo.
(oTHOBpEMEHHOE BBITIOJTHEHUE
YCIIOBHIA)
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Jlebutop/KOHTpareHT o0pa3oBaH 0,05
MeHee 3-X JeT Ha3ax W/iin
ycTaBHbIN Kanutan MeHee 100 Teic.

pyo.

0,05

dusnueckue aura u U, B 0,20
OTHOIICHUU KOTOPBIX OTCYTCTBYET
peleHue cyaa 0 0aHKPOTCTBE I HE
YIOBJICTBOPSIOIINAC HA OJTHOMY U3
ycaoBuiA*

0,05

®uznueckue nuna u U1, 0,30
YIOBJICTBOPSIOIINE XOTS OB
OJTHOMY U3 yCJIOBHH, *

0,20

*YcnoBus s PU3NUECKUX JIMI] M UHAUBUAYAIBHBIX TPEANPUHUMATEIICH:

e Hannune cyneOHBIX MPETEH3U, UCTIOIHUTEIBHBIX JIUCTOB MM MHOM HH(OpMau 00 YKIOHCHUH
(hU3UYECKOrO JIMIIA OT OIUIATHI 3aJ0/DKEHHOCTEH MITM HECBOCBPEMEHHOM YILIATE 33 /10JIKCHHOCTEIH;

e Hannuue undopmanun o6 OTKIOHEHUH OT yIIJIaThl HAJIOTOB;
e ['paxxgaHCTBO, OTIIMYHOE OT POCCUICKOTIO;
e Bo3spacr, monoxe 20 u crapie 60 ner.

[Noxazatenmn PD u LGD npu ¢akTudeckoii mpocpouke.

I'pynna neéuropos/ BepositHocTh O:xugaemble O:xugaemble O:xugaemble
KOHTPAreHToB nedoara (PD) norepu (LGD) norepu (LGD) norepu (LGD)
MpPHU MPOCPOYKe OT | MPH MPOCPOYKe OT NpH MPOCPoUKe
10 no 30 aHeii 31 10 90 aHeit cBbie 90 qHeil
JeOuTop/KOHTpareHT 1 0,00 0,10 1
OTHOCHTCS K
peituaTOBOM TpyIIE |
JleOUTOp/KOHTPAreHT 1 0,01 0,10 1
OTHOCHTCS K
peittuaroBoi rpymme Il
JeOuTOp/KOHTpareHT 1 0,05 0,15 1

OTHOCHTCS K
peittuaroBoi rpymme 11
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Jleburop/KOHTpareHT 1 0,05 0,15 1
obOpazoBan Oonee 3-x
JIET Ha3aJ U yCTaBHBII
kanutai 6onee 100 ThIC.
py6. (omHOBpEeMeHHOE
BBITIOJIHCHHUE YCIOBUIA)

JeOuTop/KOHTpareHT 1 0,10 0,20 1
00pa3oBaH MeHee 3-xX
JIET Ha3a1 W/ WIn
YCTaBHBIN KaUTal
Menee 100 Teic. pyo.

dusnyeckue nuna u 1 0,10 0,50 1
HUII1, B oTHOILIIEHU U
KOTOPBIX OTCYTCTBYET
pelieHue cyna o
0OaHKPOTCTBE U HE
YAOBJIETBOPSIONINE HA
OJTHOMY W3 YCIIOBHI*

dusnyeckne nuna U 1 0,50 0,50 1
UII, ynosnerBopsitomue
XOTs ObI OTHOMY M3
yCIoBHHA, *

*¥YcnoBus st PUINIECKUX JIUI] ¥ MHIANBUIYATBLHBIX TPEANPUHIMATEIICH:

e Hanuune cyeOHBIX MPETEH3UN, UCTIOIHUTEIBHBIX JMCTOB MM HHOM MH(OpMAIUU 00 YKIOHSHUH
(hU3HUUECKOro JIHIA OT OTUIATHI 33]J0JDKEHHOCTEH MM HECBOSBPEMEHHOM yIIIaTe 3a/I0JKEHHOCTEIH;

e Haymuue nndpopmMaiui 00 OTKIOHSHUH OT YILIAThl HAJIOTOB;

e ['paxkJIaHCTBO, OTIIMYHOE OT POCCHHUCKOTO;

e Bo3spacrt, mosnoxe 20 u crapiie 60 ner.

B CJIydac NpUHATHS PCIICHUA O IPU3HAHUN (1)I/I3H‘ICCKOFO WJIM OPpUAUYCCKOrO Jina 6aHKpOTOM, 3HAYCHUA

PD u LGD cunratorcst paBHbIMH 1 ¢ AaThl OIyGIMKOBAaHUS TAKOTO PEIICHHS.

BepostaocTs nedonra (PD) Ha mHBIE CpOKH (OTJIMYHBIE OT | TOA) OIIEHUBAETCS TPOMOPIIMOHAIBHO CPOKY
BeposATHOCTH jedonta Ha ropusoHTe | roj mo Gpopmyre:
PD, = PD » 2t
. = * —
! T

rae,
PD; — BeposiTHOCTE z1edoiTa Ha CPOK OT JAaThl pacyeTa 0 JaThl MorameHus/oQepTsl;
PD — BepositHOCTB AedonTa IMUTEHTa/Ae0UTOpa HA TOpU30HTE 1 rof;
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D; — KOJIMYeCTBO KaJICHAAPHBIX THEH 10 MoTraIieHus/ oG epThi;
T — KOAM4ECTBO KaJe€HAAPHBIX JHEH B TOAY, B KOTOPOM OcyllecTBiseTcs pacyeT PD;.

Benuunna PD npunumaetcs paBHoi 1 npu (akTHIECKON Mpocpouke 00s3aTenbCTBa KOHTPArCHTOM.
ITotepu pu 6ankporcTBe (LGD) onpenenstorcs CleayonM 00pazom:
LGD=1-RR,
rae:

RR (recovery rate) — oxuaeMblii IPOLIGHT BO3BpATa 10 NPOCPOUCHHBIM BBIILIATAM.
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IIpunoxenne 7

Kpenuropckasi 3a10,1:KeHHOCTh

Buouvt 06sa3amenscme

Kpumepuu npusnanus

Kpumepuu npexpawienus
NPUBHAHUA

Cnpageonueas cmoumocmas

Kpenuropckas 3a0mKEHHOCTD 110 CIAETIKaM,
[0 KOTOPHIM HACTyNWiIa HauOolee paHHSA
JlaTa pacyeToB

[Hara nepexona npasa
COOCTBEHHOCTH Ha aKTUB (JICHE)KHBIC
cpenctea) k I[IM® ot nmma, B
OTHOIICHWH KOTOPOTO BO3HHUKACT
KPEIUTOPCKast 33I0JDKEHHOCTh

Jlata HCTIOJTHCHUS
o0s3arenscte [T D o
JIOTOBOPY

Kpeautopckast 3a1071KeHHOCTD MO BbIJaue
MHBECTUIIMOHHBIX naeB [TN®

JlaTa BKITIOUEHUS IEHEKHBIX CPEICTB
(MHOTO MMYyIIECTBa), MEPEAaHHBIX B
OIJIaTy WHBECTUIIMOHHBIX IIaeB, B
umyiectso [1T1M®

Jlatra BHeceHMs NPUXOAHOU
3aIUCH 0 BbIJIaue
WHBECTUI[MOHHEIX TIIa€B B
peectp  IIM®  cornacHo
OTUETy PETUcTpaTropa

Kpeautopckas 3a1071KeHHOCTD MO BBIJaue
WHBECTHITUOHHBIX naeB [T npu odmeHe

Jara 3auncnenus B [IND
HUMYIIIECTBA, TOCTYMHBIIECTO B
oriaty oOMeHa maeB

Jlata BHECeHUs] TPUXOIHOMN
3aIKCH O BbIaue
WHBECTHILMOHHBIX 11a€B B
peectp [TN® mpu oOmeHe
COTJIACHO OTYETY
perucrpaTopa

CrpaBeuiiBasi CTOMMOCTB 00513aTeIbCTB,
BKioyaercs B pacuetr CHA B pasmepe ee

Kpeauropckas 3aJ05K€HHOCTh IO BBIILIATE
JIEHE)KHOM KOMIIEHCALlMU NpPU MOTalleHUuH
MHBECTUIIMOHHBIX naeB [MNO
(mepevrcneHnn JEHEKHBIX CPEACTB TpHU
oOMeHe 1aeB)

Jlata BHECEHUS pacXOIHOU 3aIHCH O
MOTaNIeHUH (CIIMCaHUN TP OOMEHE)
MHBECTUIIMOHHBIX naeB [T
COTJIACHO OTYETY perucTparopa

Jlata BbITIIATHI
(nmepeunciieHus Mo 0OMeHY)
CYMMBI JICHE)KHOU
KOMITIEHCAITNH 32
HHBeCTUIIMOHHBIE nau [TNdD
COIJIaCHO OaHKOBCKOM
BBIMKCKE

octarka Ha aarty onpenenenns CHA. He

Kpenuropckas  3al0DKEHHOCTh — Hepent
areHTaMM 1[I0 BbIJade, IOTAIICHHI0 U
oOMeHy MHBECTHUIIMOHHBIX naeB [TUP

JlaTta ocylecTBieHUs Olepaluu
BBIIaYy M (WJIM) TIOTAIICHUS T1aeB B
peecTpe HHBECTUIIMOHHBIX MacB
TTN® no 3asBKe areHra

JaTta nepednciaeHust CyMMsl
CKUJOK/HaI0aBOK areHTy U3
T[T D cornacHo GaHKOBCKOI
BBIIIUCKE

KpenuTtopckast 3a10KEHHOCTB 110 BBITLIATE
JIOXOJI0B TadImuKaM (IpaBa BII/ENbIIEB
WHBECTHUIIUOHHBIX 1aEB)

I[aTa BO3HHUKHOBEHHMS 00s3aTENbCTBA
IO BBIIIATE J0XO0Aa (B TOM 4YHUCIIC
JaTa YKa3aHHad B COO6IIICHI/II/I [}
BBITIJIATC J0xo1a 1o
WHBCCTUIIMOHHBIM nasam B

Jara HCIOJHEHUS
0053aTENLCTB  YIPABIIFOIIECH
KOMIIaHUEH,
MOATBEPKIACHHOMN
0AaHKOBCKOII  BBIIIMCKOH C

JUCKOHTHPYETCSI.
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cooTBetcTBUM ¢ HHPopmarueit HKO
AO HPJI nin opunmaibHEIM CaiTOM
(opuumanbHEIM MHICHMOM)
YIpaBISIONICH KOMITAHUH)

pacdeTHoro cyera
YOpPaBIAOILEH  KOMIIAHUU
J.Y. [IU® /oTueToM Opokepa
Mo

Hara JIMKBUJIALIM U
yIpaBisionield  KOMIAaHUH,
COTJIACHO  BBIIIHCKE u3
EI'PYOJI (vnu BBIMUCKH U3
COOTBETCTBYIOIICTO
YIOJIHOMOYEHHOTO  OpraHa
HWHOCTPAaHHOTO TOCY/AapCTBa)

erZ[I/ITOPCKaﬂ 3aJ0JDKCHHOCTD nepen
praBJI?[IOH.[eﬁ KOMHaHHeP‘I, BO3HHUKIIIAasA B
peE3yabTaTe HCIOJIB30BAHUS praBHﬂ}OH.[CI;‘I
KOMITaHUEH COOCTBEHHBIX JCHCKHBIX
CpCaCTB JJIA BBITIJIATHI JICHE)KHOM

KOMITEHCAIIUH BJIaJIeNIbI[aM
MHBECTUIIMOHHBIX nacB J§1% L) npu
MoTalIeHUH u (nn) obmMeHe

MHBECTUIIMOHHBIX naeB [TN®

I[aTa NOJIyUCHHS ACHCIKHBIX CPCIACTB
oT praBJI?[IOH.[eﬁ KOMITaHUH
COI'JIACHO OaHKOBCKOM BBIMHCKE

[lata Bo3BpaTa CyMMBI
33J0JDKEHHOCTH
YIPaBISFONICH KOMIAHUH
COrJIacHO OaHKOBCKOM
BBINHCKE

KpenuTtopckasi 3aI0JDKCHHOCTh IO yILIATE
HAJIOTOB U IPYTHX 0053aTEIFHBIX TUTaTeKEH
u3 umyectsa [ITNO

Hns HADJI - naTa BeimiaTel 10X0/a,
KOTOpEIi oOmaraercs HJDJI

151 ocTalIbHBIX HAJIOTOB U
00s13aTeNBPHBIX IJIaTeXKeN - 1aTa
BO3HHKHOBEHH 00513aTEIECTBA 110
BBITUIATE HAJIOTA U (HJIH)
00513aTeNTFHOTO TIATEXKa, COTIIACHO
HOPMAaTHBHBIM IPABOBBIM aKTaM
Poccuiickoit @enepariun u (Uim)
JIOTOBOPY

JlaTta nepednciaeHust CyMMBl
HaJI0TOB (0053aTeIHHBIX
TUTATEKEH) ¢ pacueTHOTO
cyera [IM® cornacuo
0aHKOBCKOM BEHITTHCKE

Kpenurtopckas 3a10JDKEHHOCTD 1o
JIOTOBOpaM  apeHJIBI, KOTZa apeHIaTopOM
sBisiercs [ITND

JlaTta BOSHUKHOBEHHMSI 00S3aHHOCTH
COTJIACHO YCIIOBHSIM JIOTOBOpA
Hara, onpenenenus CHA [TND, B
ciIydae, eclid 0053aTeNIbCTBA 10
JIOTOBOPY MOTYT OBITh HAJICHKHO
OTpeJIeNICHbl Ha TaKyIO AaTy

JlaTta nepeduciaeHust CyMMsl ¢
pacuetHoro cuera [T
COMJIaCHO OAHKOBCKOM
BEIITHACKE
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KpenuTtopckast 3a10J1KEHHOCTD IO CACNIKaM
Kymin — npogaxu axktusoB ITHD (3a
UCKJIIOUEHHEM  CAENOK  KYIUIU-TIPOJaKU
LEeHHBIX Oymar) u mepenada akTuoB 111D
B apeHny

Jlata momy4eHus AEHEKHbBIX CPE/ICTB
Ha pacueTHbld cueT [ID cormacHo
0aHKOBCKOM BBIITHCKE

JlaTa BOSHUKHOBEHHS
00s13aTeIBCTBA 10 CIENKE
COMJIACHO YCJIOBUSIM
JIOTOBOpA

er)II/ITopCKaH 3aJ0JDKCHHOCTD 10
BO3HArpax A€HUsIM praBJ’IHIOHIeﬁ
KOMIIaHUH, CIicIUaJIn3NPpOBaAaHHOMY

JIETIO3UTApUI0, ayJTUTOPCKON OpraHU3aIuH,
OIICHIIMKY (moavko Ons HITUD/IITUD),
JIUITY, OCYIIECTBISIONIEMY BEJCHHUE peecTpa
BJIaJCJIbIICB HHBESCTUIIHOHHBIX ITacB [T, a
TakKe 00A3aTENBCTBAM MO OIUIATE MPOYUX

pacxomoB, OCYHIECTBISIEMBIX 3a  CYET
nmyiiectea [IM®D B cooTBeTcTBUM €
TpeOOBaHMAMHA JEWCTBYIOIIETO
3aKOHOJIATENbCTBA

JlaTa noimy4eHus TOKyMeHTa,
MOJTBEPKIAIOIIEr0 BHIOTHEHUE
pabot (okazanus yciyr) [TU®P mo
COOTBETCTBYIOLIUM JJOTOBOPaM WJIM B
COOTBETCTBUU C NpaBuiamu 1Y
IMN®

JlaTa, Ha KOTOPYIO KpEAUTOPCKAs
3aJJOJDKEHHOCTb MOXKET OBITH
HAJIe’KHO ONpEeIICHa B
COOTBETCTBUHM C YCIOBUSIMHU
JIOTOBOPA

JaTa nepednciaeHus: CyMMBI
BO3HArpa)JICHUH U pacxoJI0B
¢ pacuetHoro cuera [IUD
COMTaCHO OAHKOBCKOM
BBIITUCKE

CrpaBeiuBasi CTOUMOCTh 00s13aTEIbCTB 10
BHIIUIATE BO3HATpPaXKJIEHUH U PacXooB,
CBSI3aHHBIX c JIOBEPUTETHHBIM
yOpaBlieHUEM, INPU3HAETCS B CyMMe, He
MpEeBbIIAIONIEN NPEEIbHO JTOMYCTUMBIN
pasMmep BO3HarpaxxJaeHui Ha  Jary
npu3HaHus B cooTBeTcTBUU C [IpaBumamu
AY TIN®, a Tak xe B CyMMe, HE
TpeBhIMaromeil chOpPMUPOBAHHBIA pe3epB
Ha TIPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaxaeHus (B ciay4ae GopMHPOBaHUS
TaKoro pe3epBa)

Peseps Ha BbIILIATY BO3HArpaXAcHUS

Hanuuue nopsaxa onpenencHust
pe3epBa U YCIIOBHUS €r0 OTPaKEHHUS B
00513aTeNIbCTBAX B COOTBETCTBUH C
HacToamumy IIpaBunamu
onpeaenenust CHA [TND

B naty nosiHoro
WCII0JIb30BaHUS pe3epBa Ha
BBITUIATY BO3HATPAXKICHUS
ITo oxOHYaHUH OTYETHOI'O
roja mocje BOCCTaHOBJICHUS
HEHUCII0JIb30BAHHOIO pe3epBa
B COOTBETCTBHHU C
HacToswumu [lpaBunamu
onpegnenenuss CHA [MNO

CrpaBeinBasi  CTOMMOCTh  00513aTEJIbCTB,
BKIoyaercss B pacuer CHA B cymme,
OIpe/IeICHHON B COOTBETCTBUHU c

[punoxenuem 2
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[puno:xenue 8

JeHe:KHBIE CPEACTBA HA CYETAX, B TOM YHCJIe
HA TPAH3UTHBIX, BATIOTHBIX CUETaX,
OTKPBITBIX Ha ynpasJsionyo komnanuio /1.Y. IN®

JleHe)xHBIE CpecTBA Ha CUYETaxX, B TOM YHCIIE Ha TPAH3UTHBIX, BATIOTHBIX CUETaX,
OTKPBITHIX Ha ynpasisitonryto komnanuwo J.Y. [TNO

Jarta 3auucieHWs [EHEXHBIX CpPEICTB Ha COOTBETCTBYIOIIMK OaHKOBCKHH CYET
(pacdeTHbIH, TpaH3UTHBIH, BaJIOTHBIN) HA OCHOBAHHUHU BBIITUCKH C YKa3aHHOTO CYETa.

e Jlara WCHOJNHEHWS KPEAUTHOW OpraHu3amueil 00sI3aTeIbCTB IO IMEPCUYUCICHHUIO
JICHEeXKHBIX CPEJICTB CO CYUECTA;

e Jlara pemenus banka Poccum 00 OT3bIBe JNHICH3UM OaHKa (ICHEKHBIC CPEICTBA
MEPEXOAT B CTATYC MpoUeii TeOUTOPCKOM 3a0DKCHHOCTH);

e Jlara nukBupmamyu OaHKa COTJIACHO WH(OPMALWHU, PACKPHITON B OQHUIHAIEHOM
JIOCTYITHOM UCTOYHUKE (B ToM umcite 3armucu B ET'PIOJI o nukBumanum 6anka).

CripaBeinBasi CTOUIMOCTB JICHE)KHBIX CPEICTB Ha CUETaX, B TOM YHCIIEC Ha TPAH3UTHBIX,
BaJIOTHBIX CUETAX, OTKPBITHIX Ha ynpasistomyto komnanuio [.Y. [IM® onpenensercs B
CyMMe OCTaTKa Ha CYeTaX OTKPBIThIX Ha ynpasistoulyto komnanuto J1.Y. [TNO.

47



Mpuno:xenue 9

I[eHemm,Ie CpeacTBa HA CYETaX IO ACNMo3uTamM
B KPCAUTHBIX OPraHU3aluAaXx

JleHexHBIe CpelICTBa HA CUETAaX I10 JETI03UTaM B KPEIUTHBIX OpraHU3aIIsIX (Janee -
JICHE)KHBIE CPEJICTBA BO BKJIaj1ax)

e JlaTa 3auMcIeHUs IEHEKHBIX CPEACTB HA COOTBETCTBYIOLIMM ACTIO3UTHBIM CUET Ha
OCHOBAHWH BBITTUCKH C YKa3aHHOTO CUCTA;

e Jlata mepeycTymkd IpaBa TpeOOBaHWSA O BBIIUIATE BKIAJa W HAYHCICHHBIX
TIPOIEHTaX Ha OCHOBAaHHH JOTOBOPA.

+ JlaTa WCHOJMHEHUs KPEIUTHON oOpraHu3amnueidl 00sS3aTENBCTB MO BO3BpAaTy BKIaja
(Bo3Bpar Ha cyet [IM® neHexHBIX CPEeNICTB MO TOrOBOPY OAHKOBCKOTO BKIIA/A);

e Jlara mepeycTynku npaBa TpeOOBaHUS O BHIIUIATE BKJIAa U HAYUCICHHBIX MPOICHTAX
Ha OCHOBaHHH JIOTOBOPA;

e Jlara pemenus banka Poccun 06 oT3pIBe numieH3nn O0aHKa (JI€HEKHBIE CPEICTBA BO
BKJIa/IaX MEPEXOMIAT B CTaTyC ACOMTOPCKOI 3a10JKEHHOCTH);

e Jlara nukBUmanmuu OaHKa COTIACHO HWH(MOPMAINH, PACKPHITOH B O(HIIMATEHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM umncie 3anucu B ET'PHOJI o nukBumanum 6aHka).

CrpaBeiiBasi CTOMMOCTb JICHEXKHBIX CPEJCTB BO BKJIAAAX, B TEUCHHE MaKCHMAJIbLHOTO

CpOKa, MPeTyCMOTPEHHOTO JOTOBOPOM, OTIPEIeNIAeTCs:

e B CyMMeE OCTaTKa JCHEeXHbIX CPEJICTB BO BKJIa/ie, yBEJIMUECHHON Ha CYMMY ITPOIICHTOB,
paccuuTaHHBIX Ha jary onpegeneHus CYA 1o craBke, NpeaycMOTPEHHOM
JIOTOBOPOM, €CJIM CPOK NMOTralleHHs BKJIA/IA «/10 BOCTPeOOBAHUSNY,

e B CyMMe OCTaTKa JCHEXHBIX CPEICTB BO BKJaJe, YBEIHUEHHOH Ha CyMMY
MIPOIICHTOB, pACCUMTAHHBIX Ha pary onpegeneuss CYA mo craske,
MIPEAYCMOTPEHHOH TOTOBOPOM IS YAEPKaHUS ACHEKHBIX CPEICTB BO BKIAJC
B TEUCHHE MaKCHUMAJILHOTO CPOKa, MPETyCMOTPEHHOTO JOTOBOPOM, €CJIH CPOK
nmoramennsi Bkjiaaga He Oosee 1 (OamH) roga W cTaBKa MO J0TOBOPY
COOTBETCTBYET PLIHOYHOI Ha naTy onpexaeneHus CYA. CraBka 1o 10roBopy
COOTBETCTBYET PBIHOYHOM, €CIIM OHA IONaJacT B AMANA30H BOJATHIBHOCTH
pPBIHOUHBIX cTaBOK. Ilopsmok ompeneneHuss ppIHOYHOM CTaBKM M JMAIa30Ha
BOJIATUJIIBHOCTHU PBIHOYHBIX CTABOK YCTAaHOBJICH B HpI/IHO)KCHI/II/I 5.

e B CyMMe, OIpPEIENCHHON C HCIIOIb30BAaHHEM METO/a TNPHUBEACHHON CTOMMOCTH
Oyaymux JEHEekKHBIX MOTOKOB Ha Bech cpok Bikimama ([Ipumoxkenwe 5) B HMHBIX
cayyasx. [Ipu 3ToMm cripaBeBas CTOUMOCTS Ha Jaty omnpeeneHuss CHA He MOXeT
ObITh HWXKE CYMMBI, KoTopasi Obuia Obl Bo3BpameHa B I[IM® mnpu ycnoBuu
pacTopkeHHs oroBopa OaHKOBCKOTO BKJIaJa Ha ATy OLCHKH.

B caydae BHeceHMs W3MEHEHHMA B YCJIOBUS ONpEAENEHHS CpOKa JIOTOBOpa
MaKCHUMAIIbHBI CPOK ONpPEAENsIEeTCs B COOTBETCTBHU C M3MEHEHHBIM CPOKOM BKIaja
JeicTByromuM Ha naTy onpegeneHus CYA mpuueM HaKOIUIEHHE CPOKa BKIIaJa He
TIPOUCXOJIUT.

o CmpaBeinBas CTOMMOCTh JICHCXKHBIX CpPEACTB BO BKJAIaX ONpEACISICTCS B
COOTBETCTBHM C METOJOM KOPPEKTUPOBKH CIPABE/UIMBOH CTOMMOCTH TPH
BO3HHKHOBEHHH COOLITHS, BeAylIero k odecueHennto ([Ipunoxenme 6)

e CnpaBeiuBas CTOMMOCTb OCTaTKa JEHEKHBIX CPEICTB BO BKJaJe NpHU3HACTCS
paBuoit 0 (Homnp) ¢ mater pemenust banka Poccuu 06 oT3bIBe NMuIleH3WM OaHKa, B
KOTOPOM pa3MelIeH BKIIaI.
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Mpunoxenune 10

[ennsbie Oymaru

Lennsie Oymarw, B T.4. AETTO3UTHBIC CEPTHPUKATEHI

Jlata mepexona mpaB COOCTBEHHOCTH Ha IIEHHBIE OyMar:

€cIi IIeHHas OyMara IOJUIC)KHT y4eTy Ha CYeTe ACMO - JaTa 3a4iCICHUs ICHHOMN
Oymarn Ha CcUYeT [emlo, OTKPBITHIA ympapistomed kxommanun JI.Y. TIND B
CHEUATN3UPOBAHHOM AEIIO3UTapHH, TOATBEPKICHHASI COOTBETCTBYOIIEH BBITUCKOM
T10 CUETY JIETIO;

eclIM JOKYMEHTapHBbIE II€HHble Oymaru He MOJJIEXAT ydeTy Ha cdeTax JAemo (3a
UCKITIOUYEHHEM JICTIO3UTHBIX CePTU(HKATOB) - C NaThl puema LeHHor oymaru [TUD,
OIpe/ieIEHHON B COOTBETCTBUHU C YCIOBUSMH JOTOBOpa M HMOATBEPKICHHOM aKTOM
npueMa repeaadyy IeHHbIX OyMar;

M0 JCTO3UTHBIM CepTH(UKATaM - JaTa 3a4MCICHHs BO BKJIAJ (JETO3UT) JCHEKHBIX
CpPE/CTB, MOATBEPIXKICHHAS BBIMMCKOH CO CYeTa MO BKJIAny (JAENO3UTY) WM C JaThl
TIPHOOPETEHHUS TAKOTO cepTU(UKATA ITOTBEPKICHHON aKTOM.

Jata mepexona mpaB cOOCTBEHHOCTH Ha IIEHHBIC Oymaru: (3a MCKIIOYCHHEM IICHHBIX
Oymar mepemaHHBIX MO CJAENKaM, COBEpIIacMbIM Ha BO3BPAaTHOW OCHOBE, KOIza
Ynpasnstomas komnanust [.Y. ITHM® nponomkaer coXpaHATh 3a cOO0H 3HAUUTENBHYIO
4acTh BCEX PHUCKOB U BBITOJI, CBSI3aHHBIX C BIIAJICHAEM IIEPEAAHHBIMH I10 CIECIIKE IIEHHBIMA
Oymarammu):

eclii LeHHas OyMara, MOJJIeKHT y4eTy Ha cyeTe Jero - JaTa CIHMCaHus IEHHOMN
Oymaru co cuera Jemo, OTKPHITOro ympapistomie kommanuu JI.Y. TIMO B
CTIIEIUAIN3UPOBAHHOM JIETIO3UTAPUH, IOJITBEPIKACHHAS COOTBETCTBYIOIIEH BHITTUCKOI
IO CYETY JEeTIO;

eCJI TOKYMEHTApHBIC IICHHbIC OyMard He MOIJIeKaT y4eTy Ha cuerax jaeno (3a
HCKJTFOUCHHEM JICTIO3UTHBIX CePTU(UKATOB) - C AATHI Iepeaayuu 1eHHoi oOymaru [T D,
ONPEJEIIEHHON B COOTBETCTBUU C YCIOBUSMHU JIOTOBOpPA U MOATBEPKIACHHOM aKTOM
TpreMa Iepeiadd IeHHBIX OyMar;

110 JICTIO3UTHBIM cepTHU(]HKaTaM - JaTa CIIUCAHUS C BKJaja (JIETo3HTa) ACHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITMCKOW CO CYETa IO BKJIANY (IEHO3UTY), WU C JaThI
CIIFICaHUs TaKOTO cepTU(UKaTa, MOATBEPIKICHHOMN aKTOM;

€CJIM 110 SMUTEHTY IICHHBIX OyMar BHeceHa 3amnuch B EI'PHOJI o mukBuaanuu - ¢ qathbl
3aITUCH O JIMKBHJALIMHM SMUTEHTA (T10JTy4eHUsI MFHOPMAIMHY O IMKBHUIALUK SMUTEHTA).

CripaBeinBasi CTOMMOCTh [IEHHON OyMarwu - 1eHa OIpeIeICHHAs ¢ MOMOIIBI0 MOJIEIICH,
yKka3aHHbIX B [Ipunokenuu 3.

CrpaBerBasi CTOMMOCTb JIOJTOBBIX IIEHHBIX Oymar npusHaercs pasHoi 0 (Homs), B
cllyyae TOJIHOTO TOTalleHHs HOMHMHAJIa B COOTBETCTBUH C YCIOBHSMH BBIITyCKa
LHCHHBIX 6yMar - C 1aThbI MOJIHOI'O MOTalI€HUs HOMUHAJIa B COOTBETCTBUU C YCJIOBUSAMUA
BBIITyCKa [IEHHBIX OyMmar;

CrpaBeuiiBasi CTOMMOCTh BCEX BBIITYCKOB JIOJIEBBIX M JOJITOBBIX LIEHHBIX Oymar
npusHaercst paBHoit 0 (Hoip), B ciiyyae odunnanbHOTO OnyOJIMKOBaHUS PELIEHHS O
MIPU3HAHWU YMHUTEHTA OAHKPOTOM - C JaThl O(HUIHAIBHOTO OMYOJIMKOBaHUS TAaKOTO
cooOreHus;

CnpaBeuinBasi  CTOMMOCTh LIEHHBIX OyMar, CTOMMOCTb KOTOPBIX OIpENeIseTCs
OLICHIIUKOM, IIPH HAJIMYHMU IPU3HAKOB 0OECLEHEHNU, OIpe/ieIsieTCs B COOTBETCTBHH
¢ [Ipunoxxenuem 6 B 4acT TpeOOBaHUI K OTYETY OLICHIIHKA;

CnpaBeaiuBas CTOUMOCTb OOJINTallid IPH BOSHUKHOBEHUH NIPU3HAKOB 00€CIIeHEHHS
U OTCYTCTBHUHM II€H NEPBOTO ypoBHs Ha fary omnpenenenus CHA paccunThiBaeTCs 10O
OHOMY U3 METOMOB KOPPEKTHPOBKH CIIPABEIJINBON CTOMMOCTH, YKa3aHHOMY B

Ipunoxennu 6.
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Hpuaoxenue 11

Jdebdutopckas 3a10/15KeHHOCTH

M0 MPOUEHTHOMY (KYNOHHOMY) I0XO0/Y,
'-laCTl/I'-IHOMy/lIOJIHOMy NMOorameHuIo
IMHUTEHTOM OCHOBHOIO 0JIra

O J10JITOBBIM HEHHBIM GymMaram

e JleOuTopcKas 3aJOJDKEHHOCTb MO MPOLEHTHOMY (KyIIOHHOMY) TOXO/Y IO JIOJITOBBIM
LEHHBIM Oymaram;

e JleObuTopckas 3aJOJDKEHHOCTh MO YaCTUYHOMY/TIOJTHOMY MOTAIIEHHIO SMUTEHTOM
OCHOBHOTO JIOJITa I10 J0JITOBBIM LIEHHBIM OyMaram.

e Jlnsi neOUTOPCKON 3aJ0/I’KEHHOCTH IO NPOLEHTHOMY (KYNOHHOMY) NA0XOAY IO
J0JIrOBBIM LEHHBbIM OyMaraMm - JaTa HACTYIUICHHs Hadaja CpPOKa HCITOJHEHHS
00s13aTenbCTBa 110 BEIILIATE KYIIOHHOTO JoxoJa (z[aTa OKOHYaHUA KYIOHHOTIO
TIepPHUO0/Ia) B COOTBETCTBUH C YCIOBUSIMH BBHIITyCKa IIEHHOW Oymaru.

e Jlna neOMTOPCKON 3a10/LKEHHOCTH MO YaCTHYHOMY/TOJTHOMY MHOranieHUIo
IMHUTEHTOM OCHOBHOTIO 10JITA IO J0Jr0BbIM HECHHBIM ﬁyMaraM — JaTa 4aCTUYHOI' 0O
WA ITOJIHOT'O TTOTallI€HN HOMHWHAJIa Ha OCHOBAHWHU PEIICHUS O BBIITYCKE.

e Jlara wWCHONHEHUS OO0SA3aTENBCTB HSMHUTECHTOM, MOATBEPKICHHOH OaHKOBCKOM
BBINHUCKOM ¢ pacueTHOro cuera ympasisaouieil komnanuu J1.Y. I[TU® unmm otuerom
Opokepa [TND;

e Jlata nmukBHIalMK 3MHUTEHTa, coryiacHo Bbimucke w3 EIPIOJI (wnm BhIuCcKH w3
COOTBETCTBYIOIIETO YIIOJTHOMOYCHHOTO OpraHa MHOCTPAHHOTO TOCYIapCTBa).

OreHKa cIIpaBeIMBOH CTOMMOCTH Ae0HUTOPCKOIl 3210 ’KEHHOCTH MO NMPOLEHTHOMY
(KYMmOHHOMY) HOXOJy IO JIOJTOBBIM IICHHBIM OyMaram ONpeneNseTcss B CICAYIOLIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpEACIICHHOM Ha JAaTy HACTYIUIGHHS CPOKA  HCIIOJHEHHUS
COOTBETCTBYIOIIEr0 00s3aTeNbcTBa (AaTy MCTEUSHMs KYNOHHOTO Iepuoja) B
COOTBETCTBUM C YCJIOBHUAMHU BBIIIYCKa ]_[eHHOﬁ 6yMaFI/I, U UCXOJd M3 KOJHNYCCTBA
LEHHBIX Oymar Ha JaTy HacTyIUIEHHMs yKa3aHHOTO CpoKa - C yKa3aHHOM Jarbl 10
HaCTYIUIEHHs] HanOoJiee paHHel U3 Jart:

e (aKTHYECKOTrO MCIOJHEHUSI SMUTEHTOM 00513aTeNIbCTBA;

e ucreueHus 7 (Cemp) paboumx AHEH C JaThl HACTYIUICHHS CPOKA HCIIOJHEHHS
o0s13aTenbeTBa poccuiickuM smutentoM, 10 ([ecsate) pabouymx aHel ¢ AaThl
HaCTYIUICHHs CPOKA HCIIOJHEHUSI 00513aTENbCTBA HHOCTPAHHBIM SMHTEHTOM;

e OnyONMKOBaHHS B COOTBETCTBHHM C (elepaIbHBIMH 33aKOHAMH M HHBIMH
HOPMAaTHBHBIMH IPaBOBbIMU akTamu Poccuiickoii ®epepanuu cBeAeHUN O
IMPOCPOYKE HUCIIOJTHEHUA OMUTCHTOM O6H3aTeJILCTBa IO BBIIUIATE YKa3aHHOI'O
JI0X0/1a.

b) 0 (Hosp) — ¢ HaubGosiee paHHel U3 JaT, yKa3aHHOM B IIL.A.

OneHka  CIpaBeIHBOM CTOMMOCTH  HeOMTOPCKON  3aJ0JI’KEHHOCTH no
YaCTUYHOMY/IIOJTHOMY NOTAIIEHHI) 3MHUTEHTOM OCHOBHOIO [0JITa [0 JOJITOBBIM
[EHHBIM OyMaram OmpeJessieTCsl B CIIEAYIONIEM TOPSIKe:

a) B pa3Mepe, OMNpEJCICHHOM Ha JaTy HACTYIUICHHS CpPOKa  HCIOJIHCHUS
COOTBETCTBYIOIIETO 00S3aTENHCTBA B COOTBETCTBUH C YCIIOBHSMH BBIMYCKa IIEHHON
Oymaru, U UCXOJs M3 KOJMYIECTBA IIEHHBIX OyMar Ha JaTy HACTYIUICHUS YKa3aHHOTO
CpOKa - C YKa3aHHOW JIaThl IO HACTYIUICHUS HauboJiee paHHel U3 jaT:

e (haKTUYECKOTrO MCIIOIHEHUSI IMUTEHTOM 00SI3aTENILCTBA;
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e ucreuerusi 7 (Cemb) paboumx JHEH C JAThl HACTYIUICHHS CPOKA HCIIOJHEHUS
obsi3arenbcTBa poccuiickuM smuteHToMm, 10 (mecsite) paboumx nHEW ¢ HaThl
HACTYIUICHUS CPOKa MCIIOJIHEHHS 0053aTeIbCTBA HHOCTPAHHBIM AIMHTEHTOM,;

e OmyONMKOBAaHMS B COOTBETCTBHU C (elepalbHBIMH 3aKOHAMH W HHBIMH
HOPMATHUBHBIMU IIPaBOBBIMM akTaMu Poccuiickoii ®enepanuu CBEACHUH O
TIPOCPOYKE HUCTIOTHEHHS YMUTEHTOM TaHHOTO 00s3aTeIbCTBA;

b) 0 (Honp) — c Haubosee paHHel U3 AT, yKa3aHHOM B TIIL.a.

CrpaBeuiiBasi CTOMMOCTB JCOUTOPCKOH 3aI0JKEHHOCTH IO MPOIICHTHOMY (KYIIOHHOMY)
JTIOXOJTY, YaCTUIHOMY/TIOJTHOMY TIOTaIlICHUIO

SMUTEHTOM OCHOBHOT'O JIOJITA IO JIOJTOBBIM IICHHBIM OyMaram mpu3Haercs paBHou 0
(Honp), B ciyuae O(UIMAIBHOTO OMyOJIMKOBAaHUS COOOIICHUS O OaHKPOTCTBE B
OTHOIIICHUY 3MUTCHTA (JIUIIA, 00S3aHHOTO MO IEHHON OyMare) - ¢ JAaThl O(pUIIHATEHOTO
OITyOJIMKOBaHUS TAKOTO COOOIICHHS.

CropaBemiuBasi  CTOMMOCTh KOPPEKTHUPYETCSI B CIydae BO3HHUKHOBEHHS COOBITHIA,
MPUBOJSIIIMX K 00SCIIEHEHHUIO, B COOTBETCTBUU ¢ [IpuiioxneHueM 0.

51




Mpunoxkenune 12

Jledutopckasi 3a10JI:KEHHOCTh MO MPOUEHTHOMY JA0XO01Y
MO0 JIeHE)KHBIM CPeICTBAM Ha CYeTax

Jleburopckast 3a0KEHHOCTD 110 MPOLIEHTHOMY JOXOAY IO JIE€HEKHBIM CPEICTBAM Ha
cyerax ynpasisitomied komnanuu [.Y. [INO

Jata Hauana 0043aTeNbCTBA COITIACHO YCJIOBUSM JOIOBOPA/COrIALIEHHS O NPOLEHTHOM
JIOXOJIe IO JICHEXKHBIM CpPeJICTBAM Ha cueTax ymnpasiutroneil komnanuu J[.Y. [TUD

e JlaTa OKOHYaHHMSI O00s3aTENBLCTBA COIJIACHO YCJIOBHSIM JIOTOBOPA/COTJIAIICHUS O
MPOLIEHTHOM JIOXOJI€ MO AEHEXXHBIM CPEACTBAM Ha cueTax yIpaBiIIoNeil KoMIaHuu
Y. 1IN,

e JlaTa mepeycTyIky npasa TpeOOBaHMS O BBHIILIATE BKJIA/IA ¥ HAUMCICHHBIX IIPOIICHTOB
Ha OCHOBAaHHUHM JOTOBOPA;

e Jlara pemenus banka Poccum 00 OT3BIBe NHIEH3WM OaHKa, (ICHE)KHBIE CPEICTBA
TIEPEXOIAT B CTATyC MpOUeH 1eOUTOPCKON 3a0DKEHHOCTH);

o Jlara nukBupmamuu OaHKa COTJIACHO WH(OPMALWHU, PACKPHITOH B OQHIHATEHOM
JIOCTYIHOM HcTo4YHuKe (B ToM unciie 3anucu B EI'PHOJI o nukBunanum 6anka).

CrpaBeyinBasi CTOUMOCTh JIEOMTOPCKOW 3aJ0JKCHHOCTH IO MPOIICHTHOMY JOXOIy IO
JIEHE)KHBIM CpeACTBaM Ha cueTax ympasistomie komnanuu [.Y. IIN® onpenensercs B
CyMME HA4HCJCHHBIX COTJIACHO YCIIOBHSM JOTOBOPA/COTJIAIIICHHS MPOIICHTOB HA CYMMY
HECHM)KaeMOI'0 OCTaTKa - B CIIy4ae, €CJIM yCJIOBUsI HAYMCIICHHS MPOLIEHTOB MO3BOJISIOT
paccuyuTath UX pazMmep Ha gaty onpeaeneHus CHA.

CrpaBemBasi CTOUMOCTh JeOUTOPCKast 33J0JDKEHHOCTh 0 MPOLEHTHOMY JIOXOAY IO
JICHEe)KHBIM CpPENCTBaM Ha cueTax mpmsHaercs paBHoi 0 (Hoxip) ¢ mater pemmenus banka
Poccun 06 0T3BIBE NMHTICH3NH OaHKA, B KOTOPOM OTKPBIT CUET.

CHpaBeJlJ'II/IBaH CTOMMOCTb KOPPEKTUPYETCA B CIIydyac BO3HUKHOBCHHSA WHBIX COﬁBITPIfI,
MPUBOAAIINX K 06ecueHeHmo, B COOTBETCTBUH ¢ [IpHiioxxkeHuEM 6.
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Mpunoxkenune 13

Jdebdutopckas 3a10/5KeHHOCTH 110
BBIILIATE THUBH/IEH/IOB 110 AKIHSIM,
J10X0/1a 1O IeMO3UTAPHBIM PACITHCKAM

JebuTtopckas 3aJ0KEHHOCTD 10 BHITIIATE AUBHICHIOB 10 AKIHSM, TOX0/a 110
JIETIO3UTAPHBIM PACTIHCKaM

e JlaTa npu3sHaHUS NEOMTOPCKOM 3a0JKEHHOCTH T10 BBINJIATE JUBHICHAOB IO aKIHAM,
JI0XO0/1a TI0 JICTIO3UTapHBIM PACIIMCKAM B OTHOIICHHH:

- aKIMH, IETIO3UTAPHBIX PACIIMCOK POCCUHCKUX YMUTEHTOB SIBJISIETCS B COOTBETCTBUHU
¢ uapopmanmeit HKO AO HPJI unu oduimaabHBIX caliTOB SMUTEHTA [ICHHBIX Oymar
- pmara (QUKCaMM  peecTpa  aKIMOHEPOB  JUISl  BBIIUIATHl  JUBHICHOB;
- aKIMH, JENO3UTAPHBIX pACIHUCOK  HMHOCTPAHHBIX OMHTCHTOB SIBJISETCS B
cootBetcTBUM ¢ nHpopmarmeit HKO AO HPJ] narta, Ha KOTOpYIO ONpEenessiFoTcs
JMlla, MMEIUIMe IpaBO Ha IMOJy4YeHHE MAMBUACHIOB WM B COOTBETCTBUH C
uHdopManmonHoi cucremoii "BiaymGepr” (Bloomberg) nara, ¢ xoropoii meHHBIE
OymMarn HaYMHAIOT TOProBaThCs 0Oe3 ydera OOBABICHHBIX JWBUICHIOB
(DVD_EX_DT);

- B orcyrctBun uHpopmanmu n3 HKO AO HPJI, oduimanbHeIX caliTOB 3MHUTEHTA
[EHHBIX OyMmar, uH(popMannoHHON cuctemsl "BaymGepr” (Bloomberg) - nara
3a4UCIICHUS JEHE)KHBIX CPEICTB Ha PACUYETHBIA CYET, OTKPBITHIA YIpaBIISIOIICH
komnanuu J.Y. [TNOD.

e [lpu orcyrcTBuM WH(pOpMaNWK W3 BBILE YKa3aHHBIX MCTOYHUKOB (B TOM 4YHCIIE
pa3Mepa NPUYUTAIOIIMXCS BBHIIIAT) - Jara 3a4yKCICHUs] JCHEXKHBIX CPEICTB Ha
pacdeTHbIi cuet ynpasisitomeii komnaruu J[.Y. [TU® (B ToM unciie Ha cueT Opokepa
[TUD).

e Jlara wucmoNHCHHS O053aTCILCTB SMUTCHTOM, TOATBEPIKICHHOW OaHKOBCKOI
BBIIHCKOM C pacdeTHOro cdera ynpasisitonied komnanuu Y. [IN® umm otyetom
Opoxepa TN D;

e JlaTta NMKBUAAIMH SMUTEHTa, corjacHo BeImucke n3 EIPKOJI (wim BBITHMCKU W3
COOTBETCTBYIOIIETO YIIOJTHOMOYESHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OueHka cpaBeyIMBOH CTOMMOCTH 1eOUTOPCKON 3aJ0JDKEHHOCTH 110 BBIILJIATE

JUBUJCHNIOB 10 aKLUAM, JOX0/1a 10 JETO3UTapHBIM PACIIUCKAM ONPEAEIAETCS UCXOAs

3.

®  KOJIMYECTBA aKIHii/IeIO3UTAPHBIX PACIIMCOK, YUTCHHBIX Ha cuyete nemo [TM® Ha narty,
Ha KOTOPYIO ONIPENENSIOTCS JIMIA, UMEIOLIUE ITPABO Ha IOTY4YEHUE TUBUIEHIOB U

e OOBSBIECHHOTO pa3Mepa AMBUIEHIA (10X0Ja), IMPUXOASAIIErOCs Ha OJAHY LEHHYIO
Oymary coOTBETCTBYIONIEH KaTeropu (Tuma).

CnpaBeuiiBasi CTOMMOCTD JA€OMTOPCKOH 3a/I0JKEHHOCTH 110 BBIIUIATE AUBHACHIOB 110

aKIHsAM, J0X0/1a 110 JETIO3UTapHBIM pacnuckaM npusHaercst paHoi 0 (Hous):

e B CiIydae eciM ICHEeXHbIE CPEJICTBA HE MTOCTYIHIIN Ha CYET, OTKPBITHIA YIpaBIIsIOmEei
kommanuu J1.Y. TIU® - ¢ patsl, cnenyromieit 3a 25 (JBaauars msth) pabouuM JHEM
CO MHS, TO COCTOSHMIO Ha KOTOPBIH OMNpEAeNIOTCS JIMIA, MMEIOINE MpaBo Ha
MOJyYeHHE TUBHICHIOB,;

e B ciiyyae O(HUIMAIBEHOTO OMYyOIMKOBAaHUs COOOIIEHHsI O OaHKPOTCTBE B OTHOLICHUHU
aMHUTeHTa (M@, OO0S3aHHOrO MO ILeHHOW Oymare) - ¢ Jarbl O(UIHMAaIbHOTO
OIy0JINKOBaHHSI TAKOTO COODIICHHS.

CrpaBeuinBasi CTOMMOCTh KOPPEKTHPYETCsl B Clydae BO3HMKHOBEHHS MHBIX COOBITHH,

MIPUBOJSTINX K 00€CIIEHEHUIO, B COOTBETCTBHUH ¢ [IpmiiokeHueM 6.
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Hpunoxenue 14

Jdebdutopckas 3a10/5KeHHOCTH 110

J0X0/1aM UHBECTHIIMOHHBIX MaeB POCCUICKUX

A ® u naeB (akuuii) HHOCTPAHHBIX

HHBECTUIMOHHBIX (DOHI0B, NAU KOTOPBIX

BXOAAT B cocTaB umyuiecrsa [N @,

110 10X0/1aM OT /10JI€BOI0 YYACTHA B YCTABHOM KaluTaje

Jleburopckast 3a10JKEHHOCTD 110 0X0JlaM MHBECTUIMOHHBIX NaeB poccuiickux [TND n
naes (aKmuii) MHOCTPAHHBIX MHBECTHUIIMOHHBIX (DOHIOB, ITal KOTOPBIX BXOIST B COCTaB
umymectsa [IM®, no noxogam OT AOJEBOr0 y4acTUsl B YCTABHOM KaluUTaJle

e JlaToii npu3HAHUS NOXO0/A I10 TasiM, ABISETCS JaTa BOSHUKHOBCHHUS 0053aTENIBCTBA 110
BBIIIATE JIOXOJa, yKa3aHHAs B COOOIIEHUH O BHIILIATE J0X0JA 0 HHBECTHLIMOHHBIM
nasiMm  poccuiickux IIM®, B coorBerctBum ¢ wmHpopmanmeii HKO AO HPJ,
wHpOpMAKU Ha O(HUIHATEHOM CaiiTe YIPaBIAIONEH KOMIIAHIH HWIIH B O(PHAITHATIEHOM
COOOLICHHH Ul BIIAJeNbLICB WHBECTULMOHHBIX IAeB O BBIIUIATe JIoxona (s
KBaNM(UIUPOBAHHBIX HHBECTOPOB);

e Jlata, ¢ KOTOpOil HHOCTpaHHbIC [ICHHbIE OyMarn HAYMHAIOT TOProBaThcs 0e3 ydera
o0bsaBienHbix auBuaeHnoB (DVD EX DT) B coorBercTBHM ¢ HMH(OpMANMOHHOMN
cuctemoit "baymb6epr” (Bloomberg);

e Ilo noxXoaaM OT JOJICBOTO y4acTHs B YCTAaBHOM KallUTaJE - JaTa MPHHATUS PELICHUSL
00111ero cCOOpaHMs O BEIIJIATE TAKOTO JOXO0/a;

e [lpu orcyrcTBuM MHGOpPMANWHM W3 BBINIC yKa3aHHBIX MCTOYHUKOB (B TOM YHCIE
pa3Mepa NPUYUTAIOIINXCS BBILIAT) - JaTa 3a4dCICHHS JCHEKHBIX CPEICTB HA
pacuetHblii cueT ynpasisronie komnaauu J1.Y. ITN® / Ha cuet 6pokepa [TND.

e Jlara uCHONHEHUS 00SA3aTEIBCTB 110 BHIIIIATE JOXOA, TOATBEPKIACHHONH OaHKOBCKOM
BBIITUCKOM C pacueTHOro cyera ympasmstomeil kommannu J.Y. TIM® /ordeTom
opokepa [TND;

e JlaTa JMKBHIALUHU YIPaBISIONICH KOMIIAHWM (MHBeCTUIMOHHOTO (oHAa (Mua,
BBIJIABIIEr0 Mau (BBITYCTUBILETr0 akuuu)), coriacHo Bbeinucke u3 EIPIOJI (unm
BBIMUCKA W3 COOTBETCTBYIOLIETO YIIOJHOMOYEHHOTO OpraHa HMHOCTPAHHOTO
TOCYJapCTBa).

O1leHKa crpaBeIMBON CTOUMOCTH JIeOUTOPCKOM 3a/I0JDKEHHOCTH 110 JI0X0/1aM 1aeB
poccuiickux [TM® n masm (akumsmM) MHOCTPAHHBIX NHBECTUIMOHHBIX ()OHIIOB, TTan
KOTOPBIX BXOJAT B cocTaB uMymectsa [THD:

e xonuyecTBa WHBeCTUIHMOHHBIX maeB [IM® wmm maeB (akumii) HMHOCTpaHHBIX
MHBECTHUIMOHHBIX ()OHIOB, TaW KOTOPBIX BXOAAT B cocTaB umymiectBa [IND,
yuTeHHbIX Ha cuere zaeno [IM® Ha naty onpenenenus CUA;

e OOBSBIEHHOTO pa3Mepa [0X0Ja MO WHBECTHIMOHHOMY TIal0, YyKa3aHHOTO B
COOOIICHNH O BBIILIATE JOXO0a [0 HHBECTUI[MOHHBIM masiM poccuiickux [TU®D u masim
(akuusiM) WHOCTPaHHBIX WMHBECTHLMOHHBIX ()OHIOB, KOTOpbIE BXOIST B COCTaB
umyniectsa I[IM®, B coorBerctBuu ¢ wuHbopmammedr HKO AO HPJ,
uHbopMannoHHO! cuctemoii "BiymGepr” (Bloomberg) wmu odurmansaeiM caiitom
(odunMaTBEHBIM MHCEMOM) YIPABJISIONISH KOMITAHHH.

OrneHka CHpaBemIMBOM CTOMMOCTH JEOMTOPCKOHM 3a/I0JDKEHHOCTH 10 JIOXOAaM OT

JIOJIEBOTO y4acTHs B YCTAaBHOM KallUTaje ONpPEessieTCs] B CyMMe OOBSBICHHOTO JJ0X0/1a

HAa JIOJIFO BAJICHUS.

CrpaBeuiMBasi CTOMMOCTb JIeOUTOPCKOHN 33/I0JDKEHHOCTH 10 J10X0J[aM WHBECTHIIMOHHBIX
naeB poccuiickux [TM® u nasm (aknusM) HHOCTPaHHBIX HMHBECTUIIMOHHBIX (DOHIOB, TTan
KOTOPBIX BXOJAT B cocTaB uMyiectsa [IM®, noxonam oT 1051€BOro yuacTus B yCTaBHOM
Kanuraie npusHaercs pasHoit 0 (Hous):
®  eCIIM AGHEXKHbIE CPEICTBA HE TOCTYNMJIM Ha CUET, OTKPBITBINA YIPaBISIOMIECH
kommanuu J1.Y. IIM®, B ciyyae eciny CBeIEHHS O PEKBH3UTAX OAaHKOBCKOTO
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cyera Ui TIEPSUUCIICHUS IOX0a YKa3aHbl BEPHO - C ATk, CICAYIOIICH 3a JTHEM
OKOHYAHHWS CpPOKa BBIIUIAT IOXOJa 10 HWHBECTHIHMOHHBIM MasM POCCHHCKUX
[No;
e  ¢eCiM JCHEXKHBIE CPEACTBA HE MOCTYIMINM Ha CUET, OTKPBITHIA YIIPaBISIOMICH
xomnaauu J1.Y. I[IU®D, B caydae ecny CBEIEHUS O PEKBHU3UTaX OaHKOBCKOTO
cyeTa /sl IepeYrCIICHHs 10X0/1a YKa3aHbl BEpHO - C AaThl, Cleayomie 3a 25
(OBammate msATH) pabouYMM IHEM CO JMHS, IO COCTOSHHIO Ha KOTOPBIH
OTIPENICIAIOTCS JIUIIA, UMEIOIIUE MTPABO HA MOIYYCHUE JOXO/A TI0 MasM (aKIHsIM)
WHOCTPAHHBIX HHBECTUIIHOHHBIX (DOHJIOB;
®  ¢ClM JICHE)KHBIC CPEJCTBA HE MOCTYIMIM Ha CUCT, OTKPBITHIA YIIPABISIOMICH
kommanuu J1.Y. [IU®, B ciyuae ecnu CBEIEHHUS O PEKBHU3UTAX OAHKOBCKOTO
cuera ISl IEPEYUCICHHS T0X0/1a YKa3aHbl BEPHO — C IAThI, CIICAYIOIICH 3a JHEM
OKOHYAHUS CPOKA BBIILIATHI JJOXO/1a OT JI0JICBOTO YYACTHS B YCTABHOM KAIUTAJIC,
e B ciuyyae OQUIMAILHOTO OIyOIMKOBAaHMUS COOOIIEHHS O OaHKPOTCTBE B
OTHOWICHUH HMHTEHTa (InIa, OOS3aHHOTO MO MEHHOH Oymare) - C JaTel
oHIHAIEHOTO OITyOIMKOBAHHUSA TAKOTO COOOIICHHUS.
CrpaBenBasi CTOUMOCTh KOPPEKTHPYETCSl B CIy4ae BOSHUKHOBEHHS WHBIX COOBITHH,
TIPUBOMSIINX K 00CCIIEHEHHIO, B COOTBETCTBHH C [IpritoskeHIEM 6.
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Hpunoxenue 15

JleHeskHBIE CPeCTBA,
HaxoJsimuecst y npohecCHOHATbHBIX YYACTHUKOB
PbIHKA HEeHHbIX Oymar

JleHeXHBIE CPEICTBA, HAXOISIIHMECS Y TPO(GECCHOHATBHBIX YYACTHHKOB PHIHKA IIEHHBIX
Oymar (nanee — Opokep)

Jlata 3a4dCIIeHUs IEHEKHBIX CPEJICTB Ha CIIEIMATbHBIA OPOKEPCKHIA CUET Ha OCHOBAHHUU
oTyera Opokepa

e JlaTa uCHONHEHUST OPOKEPOM 00S3aTENBCTB TI0 MEPEUUCIICHUIO AEHEKHBIX CPEJCTB C
CHeLUaIbHOTO OPOKEPCKOT0O CUETa;

e Jlata pemenus banka Poccuu 06 oT3bIBe MIIeH3MN y Opokepa (JIeHeKHBIE CPe/ICTBa
TIEPEXOIAT B CTATyC MpOUei NeOUTOPCKON 3a0DKECHHOCTH);

e Jlara mmkBuAanuu OpoKepa COTNIacCHO HMH(OPMAINH, PACKPHITOH B OQHIHATEHOM
JOCTYITHOM MCTOUHHKe (B ToM umcie 3anucy B ETPIOJI o nmukBumanuu 6pokepa).

CripaBeinBasi CTOMMOCTD JCHEKHBIX CPEIICTB, HAXOMAIINXCS Y OpOKepa OIpeaeseTcs B
CyMME OCTaTKa Ha CICIIHaJIbHOM OPOKEPCKOM CUeTe.

Jlata aHHYIMpPOBaHUS JIMICH3UM SABISETCA [aTON HACTYIJICHHWS OCHOBaHMH IJIs
HACTYIUICHHSI CPOKA UCTIOJHEHUs 00s13aTenbeTB. C yKa3aHHOW AaThl IPUMEHSETCST METO
KOPPEKTHPOBKH CripaBenBoil cronmoctu ([Ipunoxketue 6)
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Mpunoxenue 16

3a10/KEeHHOCTD 110 C/IeJIKaM

¢ HeHHbIMU OyMaramu, 3aKJII09eHHbIM Ha ycaoBusix T+

(l'lpl(l HECOBIMAaJACHHUU JATHI NIOCTABKHU LHIEHHBIX 6yMar, onpeneneﬂﬂoﬁ YCJI0BUSIMH 10T0BOpa € I[aTOﬁ 3aAKJIIYCHUA
JI0r0BOPA MO MOKYIKe/MPoake MEHHbIX Gymar)

3a10IKEHHOCTH TI0 CICTKaM C IEHHBIMH OyMaramu, 3aKIIFOYeHHBIM Ha yCIOBHAX T+

- Jlata 3akirodeHus TOTOBOpPa IO MPHOOPETEHHIO (peann3anni) IeHHbIX OymMar;

- Jlara HampaBieHUsI HOATBEPXKJICHNSI HA YyYacTHE B KOPIIOPATUBHOM JEHCTBUU (akuent
odepTrl) B ciydae, €Cly yCIOBHS HCIOJHEHUS O(epThl ONpesieieHbl 1 HEU3MEHHBI JI0
JIaThl UCIIOJTHEHHS O(EepPTHI.

Jlata nepexoja npaB cOOCTBEHHOCTH Ha IIEHHbIE OyMaru IOATBEP>KIAEHHAs BBIMUCKOH 1O
CUeTy JIeTIO.

CripaBeijiiBasi CTOMMOCTh 3aJ0JDKEHHOCTH M0 CAEJIKaM ¢ LEHHBIMH Oymaramu,
3aKJIFOUEHHBIM Ha YCIOBHSAX T+, OMpenesieTcsl B pa3Mepe Pa3HUIbI MEKTY BHIPAKECHHOU
B pYOJISIX CIIPaBEIMBOM CTOMMOCTBIO IIEHHBIX OyMar, sIBIIAIOIINXCS MPEIMETOM CIENKH,
1 CYMMOI CJIEJIKH B BAJIIOTE CAEJKH, IPUBEICHHON K pYOJIIO M0 TEKYIIEMY KypPCY BaTIOTHI.

Ilpu ompejeneHUH CHOPaBEUTHBOM CTOMMOCTH 3aJ0JDKCHHOCTH MO CICTKAM C
o0UrausMu, 3aKIF0YEHHBIMU Ha YCIOBUSIX T+, CIpaBeyiuBas CTOMMOCTD OOJHraiui,
SIBJSIFOLIMXCS TIPEIMETOM CICTIKH, C JIaThl 3aKJIFOYCHHUS CACIKH JI0 JIAThl [lepexo/a mpas
COOCTBEHHOCTH Ha [IEHHBbIC OYMaru, €XXeJHEBHO ONPEICISICTCS] C YIeTOM HAKOIUIEHHOTO
KYIOHHOTO JIOXO/a, OMPENCICHHOr0 Ha JaTy pacuera Mo CJENKE B COOTBETCTBUH C
YCIOBUSIMU CJICITKU WM MPABUIAMHU OPraHU3aTopa TOProB.

B ciyuae moNOXKHUTENBHOM pa3HHUIBI, CACTIKA MPHU3HACTCS B COCTABE AaKTHBOB
(mebutopckas  3aMO/DKEHHOCTh) Y  MOKymareas/ B cOCTaBe  00s3aTesibCTB
(kpenuropckasi  3aJ0JDKEHHOCTh) Yy TPOJAABIA, OTPHUIATEIBHOW pasHUIBI - B
cocraBe 00s3aTenbCTB  (KPEANTOPCKAs 3aJ0/DKEHHOCTB) y TIOKYIATeNs/B COCTaBe
aKTUBOB (JIEOMTOPCKAs 3a0JDKCHHOCTD) Y IPO/IABIIA.

CripaBe/ijinBasi CTOMMOCTh KOPPEKTHUPYETCsI B ClIydae BO3HHUKHOBEHHSI COOBITHH,
MPUBOASIIMX K 00ECLEHEHHIO, B COOTBETCTBUH ¢ [IpuiioxkeHuem 6.
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Hpunoxenue 17

3a10/KEeHHOCTD 110 C/IeJIKaM

¢ BAJTIOTOM, 3aKJIIOYEeHHBIM Ha ycaoBusx T+

(l'lpl/l HECOBMAJACHHUH T1aThl NOCTABKH BAJIOThI, onpez[e.neﬂnoﬁ YCJI0BUSIMHU 10I0BOpa € IlaTOﬁ 3aKJIIYCHUA
JA0roBOPA MO MOKYNKe/MPoAaKe BaJIIOTHI)

3a10HKEHHOCTH T10 CIENIKaM C BaJFOTOH, 3aKIIFOYCHHBIM Ha YCIOBHAX T+

Jlata 3aKiIrOueHHUs JOrOBOPA MO MOKYITKE/TIPOAAXKE BAFOTHI.

Hata mepexonma mpaB COOCTBEHHOCTH HAa BallOTy Ha OCHOBAaHHMH BBIIMCKH CO CYETa
OTKPBITOTO Ha ympasJsronryro komnanuto J1.Y. [ITN®D/6pokepckoro ordera.

CripaBeiiinBasi CTOMMOCTh 33JI0JDKEHHOCTH MO CHAEJIKaM C BaIIOTOM, 3aKIIOYCHHBIM Ha
ycnoBusax T+ ompexpenseTcss B pa3Mepe pa3HULBl MEXIY TEKyIIeld CclpaBeaIuBON
CTOMMOCTBIO BATIOTHI, PACCYMTAHHOMW B PyOJIsiX B COOTBETCTBUU C HacTos UM [IpaBunamu
onpenencuust CHA, U CTOMMOCTBIO BAIOTHI B PyOIIsiX, 3a(MKCHPOBAHHON B TOrOBOpE Ha
JIATY UCTIONHEHHUS CCIIKH.

B ciydyae mMOJOXKMTENbHOW pa3HMIBI, CAEJIKA IPH3HAETCSI B COCTaBE aKTHBOB
(meburopckas  3aJ0JDKCHHOCTH) y  TOKymarens/ B COCTaBe  00sA3aTEILCTB
(KkpeouTopcKass — 3aM0JDKEHHOCTh) Y MPOJaBIld, OTPHUIATENBHON pasHUIBI - B
cocTaBe 00s3aTENbCTB  (KPEIUTOpCKas 3aJ0JDKEHHOCTh) Y IIOKYNATelssi/B COCTaBe
aKTHUBOB (IeOMTOpPCKas 3aJ0JDKEHHOCTD) Y TIPOIABIIA.

CrpaBeiiBasi CTOMMOCTh KOPPEKTHPYETCsS B CIy4ae BO3HHKHOBEHHS COOBITHH,
MIPUBOSIIINX K 00ECLICHEHHIO, B COOTBETCTBUY ¢ [IpriioxkeHneM 0.

58




Mpuno:xenue 18

IIpouas neduTopcKas 3a10/2KEHHOCTh

e JleOuTOopckas 3aJODKCHHOCTH, BO3HUKIIAS B pe3yiabTaTe COBEPIICHUS CHCIOK C
nmyiectsoM [TM®, mo KoTOpbIM HacTynuiIa HauboJee paHHsIs jaTa pacyeToB;

e ABaHCBHI, BbIJIaHHBIC 32 cyeT umyiuectsa [N D;

o JleOuTOpCcKas 3a10/KEHHOCTD YIpasJisiioneii komnanuu nepen [TAD;

e JleOuTopckas 3aJ0JDKCHHOCTh, BO3HHUKIIAsS IO JOFOBOpaM C  ayJIWTOPCKOI
OopraHu3anueil, OUEHIIUKOM, CHEIHATU3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM,
yKka3aHHbIMU B nipaBunax Y ITN®;

e JleObuTOopckas 3aJOJDKEHHOCTH IO HAoraMm, cOopaM, TOIIIMHAM B OIODKETHI BCEX
YPOBHEN;

e JleObuTOpcKas 3aJ0IKEHHOCTH 110 BO3MEIIEHHIO CyMMBI HAIOTOB U3 Otopkera PO.

e Jlns 1eOMTOPCKOIi 3210 1’KEHHOCTH 110 BO3MEILIEHHI0 CYMMBI HAJIOTOB U3 GI0/:KeTa
P® — nara npunstus HJAC mo paboTam u yciryraM K BBIYETY;

e Jlas ocTaNBHBIX BU/IOB AaKTHBOB - J1aTa [Iepe/lauy aKTUBOB (JICHEKHBIX CPEICTB) JIHILY,
B OTHOILIEHUU KOTOPOTO BO3HUKAET JIeOUTOPCKAsl 3310JDKEHHOCTb.

o Jlus 1eOUTOPCKOI 32/10/KEHHOCTH N0 BO3MeENIeHHI0 CYMMbI HAJIOTOB U3 0l0/IKeTa
P® — nara ucnosiHeHus o0s3atenscTBa mepen [IM®D cornacHo HAJIOTOBOMY KOIEKCY
PO;

o JIJIsi OCTAJIbHBIX BUI0B AaKTHBOB:

- lara ucnonuenus obs3atenscTB nepes [T, cornacHo A0roBopy;
- JlaTa MTUKBUAAIAY 3aeMIIMKa, coriiacHo Bemucke u3 ET'PIOJL.

CripaBeiBasi CTOMMOCTB IIPOYeH 1eONTOPCKON 3a10PKEHHOCTH OTIPECIISIETCS:
® B CyMMe OCTaTKa 3aJ0JDKEHHOCTH Ha naTy omnpeneneHust CUA:

- €CJIN JIOTOBOPOM HPEIXyCMOTPEHO IIOJIHOE IIOTAICHHE 33J0JDKCHHOCTH B TCUCHHE
OJTHOTO TO/1a C MOMEHTA €€ IIPU3HAHMUS 10 HACTYIUICHNS CPOKA MOTalICHNS;

- JUIsl aBaHCOB, BBIIAaHHBIX 3a cueT uMmyuiecta [IN®D, eciu 1oroBopom npeaycMoTpeHo
MIOJIHOE TIOTAIlIeHHE 3a0JDKEHHOCTH B Te4eHHe | roja ¢ MOMEHTa NpHU3HAHUA 10
HUCTCYCHUA CPOKa IMOJIHOT'O ToramleHus,

- 1J1s IeOMTOPCKO# 3310JKEHHOCTH 110 HaJloraMm, cOopam, IOIUIMHAM B OI0JDKETHI BCEX
YPOBHEH;

- nus  AeOUTOPCKOM  3a/JI0JDKEHHOCTH  yhpapisitomied kommanuu niepen [TNO,
HE3aBUCHMO OT OCHOBaHMH ee ITPU3HAHUS,

- Jus NeOUTOPCKOM 3aJOJDKEHHOCTH, BO3HHKIIEH II0 JIOrOBOpaM C ayAWTOPCKOH
OpraHu3alyel, OUEHIINKOM, CIIEUAIN3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM,
yKa3zaHHbIMU B pasuiax Y TTN®;

- 1L 1eONTOPCKON 3aJOJDKEHHOCTH 110 BO3MEIICHHIO CYyMMBI HAJIOTOB 13 Orokera PO.

® B CyMMe, ONpe/IeJICHHON C HCIIOIb30BaHUEM METO/1a IPUBEICHHON CTOMMOCTH Oy IyIInX

JeHeWHBIX T0TOKOB ([IpriiokeHue 5) B MHBIX CiTydasX.

e CnpaBeMBas CTOUMOCTh TIpovel nedutopckod mpusHaercs paBHoit 0 (Houmb), B
ciydae O(HUIIHAIBLHOTO OMYyOJMKOBAHUS COOOIICHUS O OAHKPOTCTBE B OTHOIICHUH
KOHTpPAareHTa - ¢ IaThl OQUIMAIBEHOTO OMYOJIMKOBAHHUS TAKOTO COOOIICHUS.

e CrmpaBeyiuBasi CTOUMOCTb KOPPEKTHPYETCs B ClIydae BOSHUKHOBEHHS HHBIX COOBITHI,
HPUBOJAIINX K 00ECLICHEHHIO, B COOTBETCTBUHM C [IpmiioxkeHueM 6.
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Mpunoxkenune 19

IIpounsBoaHble (pUHAHCOBBIE HHCTPYMEHTHI
(pacueTHbIe)

IMpownsBoamHble HHUHAHCOBBIE MHCTPYMEHTHI (pacueTHBIC GHpKEeBbIC) (Hanee — pacueTHBIE
[MoN)

Jeburopckast 3amomkenHocTh [11M®D, kak orienka npasa u3 [IOU
Kpenutopckas 3amomkeHHocTh [IU®, kak oneHka o0s3aTenseTs u3 [1OU

[To 6upxeBbiM I1DU — nata nproOpeTeHUsI B COOTBETCTBHU C OTYETOM Opokepa

[To 6upxerbim [1DU:

¢ UCIOJHEHHE KOHTPAKTA,

¢ BO3HUKHOBEHHUS BCTPEUYHBIX 00S3aTENLCTB MO KOHTPAKTY C TAKOH XKe crenn(HuKaueH,
T.€. 3aKJII0YEHHNE O()CETHOMN CACTIKH;

® 110 MHBIM OCHOBAHHSM, YKa3aHHBIM B [IpaBuiax KIMpHHTA, B yCTAHOBICHHOM UMH
TIOPSIIIKE.

CrpaBemBasi cTouMocTh OupskeBoro pacuetHoro ITOU pasna 0 (Homs), ecin B cocrase
oTepanyi o OPOKEPCKOMY CUETy IPOBEAEHBI BCE pacyeThl 0 BAPHALIIOHHOW MapiKe.

CrpasemnuBas cromMocth 11PN koppekTHpyeTcss B cilydae BO3HHUKHOBEHHUS! COOBITHH,
HPUBOJAIINX K 00ECLICHEHHUIO, B COOTBETCTBUY ¢ [Ipuioxenuem 6.
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Hpunoxenue 20

Mojeab onpenaejeHUusi CpaBeAJIuBOiil CTOUMOCTH
JJIS1 JOJITOBBIX IIEHHBIX OyMmar,
HOMHUHHUPOBAHHBIX B Py0JIsiX

1. Jlns onpeneneHusi CIPaBEAIMBOH CTOMMOCTH HCIONB3YETCS MOJEIb MPUBEICHHON CTOMMOCTH OYayHIuX

JCHCKHBIX ITOTOKOB.

2. HpI/IBCI[CHHaH CTOMMOCTDH 6YIIYHII/IX JCHCKHBIX IIOTOKOB JJIsA ,E[OJ'IFOBOfI HeHHOfI 6YMal"I/I pPacCUUTBIBACTCA C

YYeTOM CJIeIYIOMIETro:

2.1. Tlpu popmupoBanuu rpaduka OyayHnX JSHSKHBIX TOTOKOB YUHUTBIBAIOTCS BCE ACHEKHBIC TIOTOKHU B

IoralmeHue OCHOBHOI'O J0JIr'a U KYIIOHHOI'O 10X0/Ja B TCHCHHHU OKNAAacMOI'0 CpoKa O6paHICHI/ISL

OxumaeMblii CPOK OOpAIlCHUs LIEHHOW OyMaru OIpeNeNseTcs ¢ JaThl pacuera CIpaBeIIUBON

CTOMMOCTH (He BKJIIOYas) 10 HAMMEHbIIeH 13 IaT (BKItoYast):

®  JaThl OKOHYaHUS HanboJiee Mo3/IHET0 KYIOHHOTO TePHOo/ia, Ha KOTOPBIH YCTaHOBIICHA CTAaBKa;
=  naTel OQepThl, OMMKANIIEH K JaTe ONpeAeNIeH sl CIIPaBeIIMBONA CTOMMOCTH;
®  JaThl IOJHOT'O MOTaIIeHHs, IPELyCMOTPEHHON YCIOBUSMHU BBITYCKA.

2.2.]leHexHbIC TOTOKH, BKIFOYAs KYIMOHHBIA JOXOJ, PACCUUTHIBAIOTCS B COOTBETCTBHU C YCIOBHSMHE

BBIITYCKa.

Ecimm B pacuerT HOMHHAJIBHON CTOMMOCTH IICHHBIX 6yMar C MHACKCUPYCMBIM HOMHWHAJIIOM BKJIIOYCHBI
NEPEMCHHBIC, 3HAUCHUC KOTOPBIX HEC 3aBUCUT OT PCIICHHUA SMHUTCHTA (I/IH,Z[GKC HOTp66I/IT6HBCKHX IOCH,
aHaJ'IOl"PI‘IHLIe), B HCJIAX pacucTa BCJINYUHBI 6y)1y]l161"0 JACHCKHOI'O ITIOTOKAa HOMHMHAJIbHasA CTOMMOCTH
MMPUHUMACTCA paBHOﬁ HOMHMHAJIPHOH CTOMMOCTH Ha AaTy OHnpcACJICHUS CHpaBeHJ’IHBOﬁ CTOMMOCTH,

CKOPPEKTUPOBAHHOW Ha 3HaueHue «BMeHeHHOI» nHbsimuu (BUIILL), ¢ mpumeHennem Gopmysibl:
HOMMWHAJI H; = OKPYTJI(HOMUHAJI UH.1*(1+BUIIL)"((Dn-Dn-1)/365),2)

rae:

HOMMHAJI UH, — nckoMmoe 3HaueHne HOMIHAJIA Ha TaTy KaXX0To JEHEKHOTO ITOTOKA;

HOMMWHAIJI UH.1 — BenmnunHAa HOMHHANA, pacCYUTaHHAS Ha JIATy IMPEIIISCTBYIONIETO JCHEKHOTO MMOTOKA, HO

HE paHee JIaThl pacyeTa CIpaBeINBON CTOUMOCTH;

HOMMWHAUJI UH, - BenmnunHa HOMHHAJIA HA JATy OMPEICIICHHSI CTIPABEJIMBON CTOMMOCTH.
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3nauenne BUIIL] paccumThIBaeTCs Ha KOKIYIO AATy OMPEICICHHS CIPABEIIMBON CTOMMOCTH KaK pa3HHIIA

MCKAY 3HAYCHUAMMU:

CTaBKH KPHBOH OecKylnOHHOH noxoaHocTu (ganee - G-kpusas, CtaBka KB/]) B Touke, COOTBETCTBYIOIIEH CPOKY

1o noramenust OP3 52001RMFS, (paccuutanHoii ¢ yuetom m.2.5) u

poxonHoctn K mnorameHutro O®3 52001RMFS mno cpenHeB3BelIEHHON LieHE Ha JAaTy OMNpEesICHUs
CHpaBeAJIMBOM CTOMMOCTH HJIHM HauOojee MO3AHIOI JaTy, Ha KOTOpYI MyOJIHMKyeTcs IOXOJHOCTh IIO

CpeI[HCB3BeIHCHHOﬁ LCHE, B CJIy4aC OTCYTCTBHA JaHHBIX HA JAaTy OLICHKU.

Hctounuk nadopmanuu: opuHaIbHINA calT MOCKOBCKOM OHPIKH.

2.3. Ilox matoi JEHEXKHOTO MOTOKA IIOHUMAETCS:

®  1aThl OKOHYaHMS KyIIOHHBIX IEPHUOOB, 110 3aBEPLICHUH KOTOPBIX B COOTBETCTBHUHM C YCIIOBUAMUA
BBIMTYCKA OCYIIECTBRISIOTCS BBIIUIATHI KYIIOHHOTO J0X0/1a U (€CJIM IIPEeyCMOTPEHO) YaCTUIHOE

IIOTAILEHUE OCHOBHOTI'O J0JITa;
®  jaTta, 10 KOTOPOM OMNpPENesIeH 0XKNUIAEMbIA JEHEKHBIN MTOTOK.

2.4. CraBka IUCKOHTHPOBaHMs OYAyIIMX JEHEKHBIX ITOTOKOB OIPEAENAETCS Ha KaXKIAYIO JaTy

OIIpECACTICHUA CHpaBeHHHBOﬁ CTOMMOCTH.

2.5. CraBka JUCKOHTHPOBaHHS OYIYyHIMX JCHEXKHBIX MOTOKOB B OTHOIIECHHWH JOJTOBBIX IIEHHBIX OyMmar
POCCHICKHX SMHUTEHTOB, HOMHHUPOBAaHHBIX B pyOJsX, NPUHUMAETCS PaBHOM CTaBKE KPHBOIl
OeckynoHHoll moxomHocTH (manee - G-kpuBas, CraBka KbB/l), cCKOppeKTHpOBaHHON Ha BETHYUHY
KPEIUTHOTO clipea (3a UCKII0UEHHEM T'OCYAapCTBEHHBIX LIEHHBIX OyMar P®D, k KOTOphIM KpeIuTHBIH

crpes He MIPUMEHSIETCS]).

2.5.1. Craska KB][ paccunThIBaeTCs Ha JIaTy ONPEIENIEHHs CIIPABEIIMBOM CTOMMOCTH [IEHHON OyMaru
B TOYKE, COOTBETCTBYIOLICH CpEIHEB3BEIICHHOMY CPOKY MoOrameHus (Uil LEeHHBIX Oymar,
YCIIOBUSIMH BBIITYCKa KOTOPBIX HE NMPENYCMOTPEHO YaCTUYHOE MOTallIeHNe OCHOBHOIO JI0JITa — B
TOYKE, JI0 KOTOPO¥ onpeiesieH oxkuaaeMblii cpok oopamienus). Crapka KBJl paccuuntbiaeTcst 6e3
MPOMEXYTOUHBIX OKPYTJIEHMH C TOYHOCTBHIO O 2 3HAKOB TOCIE 3aMsATOW (B MPOLEHTHOM

BBIPAKCHUN ).
B pacuere CraBku Kb/] ucnons3sytorcs:

"MeTonnka pacuéra KpPUBOM OECKYIOHHON TOXOMHOCTH TOCYIApPCTBEHHBIX obOmurarmii (1.4),

onpezaeneHHass MOCKOBCKON OUpIKeH;
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® IMHaMU9ecKue nmapamerpsl G-KpHUBOH MO COCTOSIHUIO Ha KaXKABIH TOPTOBBIN A€Hb, TyOINKyeMbIe

Ha o(hUIIMANTBHOM caliTe MOCKOBCKOM OUPKH.
CpeHeB3BEIICHHBIM CPOK JI0 TorameHus/oGepTsl — B3BEHICHHBIM 1O TpaduKy MOraiieHus

HOMMHAaJ1a O6J'II/IFaI_II/II/I 0XKHIACMBIN CpPOK 06pameH1/m B rojax, paCC‘lHTBIBaCMLIfI 110 (bopMyJIe:

n

Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

rue:

CFi — cymma yacTU4HOTO (WU MOJHOTO) MOTalieH|s HoMuHamna (B % OT HOMUHaA);
ti — maTa YyacTUYHOTO (MJTH MOJIHOTO) MOTAIlICHHUsT HOMUHAJIA;

T — J1aTa OLEHKHU.

IIpoMeXyTOUHBIE OKPYIVIEHHS HE IPOU3BOIATCS, pE3yJibTaT pPAacueTa BbIPAXKAECTCS B IOJax,

OKpyTJIsieTcs 10 4 3HaKOB Mocie 3ansATOM.

2.5.2. KpenutHslil cripe]] pacCUUTHIBACTCS B COOTBETCTBHU C HACTOSIIUM [IpUIOKCHHEM B pasfene

«lTopsimox pacueTa KpEIUTHOTO CHpena I JIOJTOBBIX HHCTPYMEHTOB» (32 HCKIIOYCHHEM

rOCYIapCTBEHHBIX IIEHHBIX OyMar P®, Kk KOTOpBIM KPEeUTHBIN CIIpe]] He IPUMCEHSIETCS).

B pacyeTe KpCAUTHOTrO Cripea UCIIOJIb3YOTCA:

2.6.

3HaueHus OupkeBeix wmHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y Ha garty onpezaeneHus: ClipaBeaJuBONd CTOUMOCTH, IyOnruKyeMble Ha OHUIMaTbHOM

caiite MOCKOBCKOH OUPIKH;

CBEJICHHSI O pEHTHHTaX aKTUBOB, SMUTEHTOB U MIOPYYHUTENEH IO BBIITYCKY JOJITOBBIX IIEHHBIX OyMmar,
aKTyaJbHBIC Ha JATy ONpPENCNICHUS CIPaBEIMBOM CTOMMOCTH, IPHCBOCHHBIC PEHTHHTOBHLIMHU
areHTCTBaMH, MpHUBEJACHHBIMU B HacrtosmeMm Ilpmioxenuun B pazgene «llopsmox pacuera

KPEAUTHOTO CIIpeaa JJis JOJITOBBIX UHCTPYMEHTOBY.

HpI/IBeZ[eHHaﬂ CTOUMOCTD 6y,Z[y'I]_[I/IX JACHCIKHBIX IMMOTOKOB PAaCCYUTBHIBACTCA B BAJIFOTC HOMHUHAJIA 11O

dopmyiie (6e3 MPOMEKYTOUHBIX OKPYTIICHHUH):
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j
_ CE,
DCF = Z (1+ Y)(Dn—[[a'ra)/365
n=1

rae:

CFn — cymma Oyymiero AeHEKHOTO TIOTOKA (B BAJIOTE 00sI3aTEIbCTBA);

Dn — naTa a1eHeXHOro OTOKa;

Y — cTaBKa AUCKOHTHUPOBAHHUS,

Jarta - naTta onpeneneHus CpaBeiIuBON CTOUMOCTH;

J — KOJTMYECTBO JICHEKHBIX MTOTOKOB;

N — MOPSIKOBBIA HOMEP JIEHEXKHOTO ITOTOKA C AAThI ONpPEAeNICHHUs CIIPaBEATNBON CTONMOCTH.

ITpu pacueTe NCIONB3YIOTCA CIIEAYIOIINE TOAXO0ABI K OKPYTJICHUIO:

®  OKpYTJICHHS MPOU3BOIATCS IO MPABUIIAM MaTeMaTHIECKOTO OKPYTIICHHS,

o CF - Oynymuii JeHeXHBIH MOTOK, 3HAYSHHUE OKPYTISETCS 0 2 3HAKOB ITOCIIE 3aISTOH;

e DCFy- JAHMCKOHTHPOBaHHBIH JCHEXKHBIH TIOTOK, IPOMEXYTOUYHBIE OKPYIJICHUS HE
MIPOU3BOMSITCSA, PE3YNIBTAT HE OKPYTIIIETCS;

e DCF - oOmras cymma TUCKOHTHPOBAHHBIX JICHEKHBIX TIOTOKOB, PE3YJIbTaT OKPYIJISAETCS JI0
4 3HAKOB MOCIIE 3aIMATOM.

3. Cnpaseanupas CTOMMOCTb HEHHOM OyMaru onpeaessercs B pyOIsx HCX01s U3 KOJIIMYECTBA IEHHOM OyMaru

Ha J1aTy OonpcACIICHUA CHpaBe,Z[JII/IBOﬁ CTOMMOCTH.

Ilopsiook pacuema kpedumnozo cnpeoa 0Jisi 00J1208bIX UHCIMPYMEHNO8

B coorBercTBUM C HACTOAIIUM TPUITIOKCHUCM erl[PITHLIfI CIIp€a pacCHUTBIBACTCA JI ,Z[OJ'IFOBOfI

LEHHOM OyMaru, HOMHHHUPOBAaHHOH B PyOJIsiX (32 HCKIIIOUEHHEM TOCYIapCTBEHHBIX LIEHHBIX Oymar P®D).

I[J'IH uenef/i pacdeTa KpEAUTHOTO CIIpEia OCYHICCTBIIACTCA CIICAYIOIIAA MOCICA0OBATCIBHOCTD HGﬁCTBHﬁ

B OTHOIICHHUHA }.IOJ'IFOBOﬁ HeHHOﬁ 6yMal"I/I:

- B 3aBUCUMOCTU OT HAJIMYWA WU OTCYTCTBUA KPECAUTHOI'O pCﬁTI/IHFa y BI:II'I}’CKa2 (a B €ro OTCYTCTBUU Y
OMHUTCHTa HWJIH HOpy‘II/ITeJ'IH) ,Z[OJ'IFOBOﬁ HCHHOfI 6yMaFI/I, OMpEACIACTCA NPUHANICI)KHOCTD ].[CHHOfI

OyMaru K OHOHM U3 TpeX PEUTHHTOBBIX TPYIII, MPEAYCMOTPEHHBIX JaHHBIM PeriaMeHToM;

2 Ncnonb3yeTcs KpeaUTHbIV PEATUHT MO LWKae peMTUHIOBOr0 areHTCTBa, COOTBETCTBYIOLLEN BantoTe OCHOBHOIO Aora
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= 3HaYeHWE KPEIUTHOTO CIIpeaa I JOJITOBOM IEHHOH OymMard NMpPUHUMACTCS PaBHBIM MEIHMAHHOMY
3HAYECHUIO KPEAUTHOTO CIPE/Ia, PACCUNTAHHOMY ISl PEUTUHTOBOM IPYIIIBI, K KOTOPOU OTHECEHA IEHHAs

Oymara.

erI[HTHI:IfI crapen i peﬁTHHl" OBBIX I'PYIII PACCUUTBHIBACTCA HA AAaTy ONPCACIICHUA CHpaBeHJ’IHBOﬁ CTOUMOCTH

Ha OCHOBAaHHUHU JAHHBIX 06J'II/IFaLII/IOHHI>IX HWHACKCOB paCKpPbIBACMBIX Ha caiite MOCKOBCKOM EI/Ip)KI/Ia.

1. PeiiTUHT OBBI€ TPYNIIBI

Jig nieneii onpeneseHns KPeAUTHOTO CITPea BBOISATCS CIEAYIOIIIE PEHTHUHTOBBIE TPYIIIIHL:

PeiituaroBas rpynma I — BRICOKHIT ypOBEHb KPEIUTOCIIOCOOHOCTH M CTETIEHb HAJIe)KHOCTH IO CPaBHEHHIO C

JPYTUMH SMUTEHTAaMH, BBIITYCKAMU LIEHHBIX OyMmar wiu (puHaHCOBBIMHU 0053aTEILCTBAMHU.

B peiftunroByto rpymmy [ BKIHOYarOTCS JONTOBBIE MHCTPYMEHTHI, KOTOPBIM XOTSI Obl OJHMM U3
YKa3aHHBIX HW)KE€ PEUTHHTOBBIX areéHTCTB IPUCBOCH PEeUTHHT ypoBHS oT BB- 1o BBB+ (Ha mpumepe

mkaisl S&P).

PeiituaroBas rpymma Il — yMepeHHbIH ypoBEeHb KPEIUTOCIIOCOOHOCTH, TIPH STOM MIPHUCYTCTBYET OOJIee BBICOKAs
YYBCTBUTEIBHOCTE K BO3ACHCTBHIO HEONArompHATHBIX IE€PEeMEH B KOMMEPUYECKHX, (HHAHCOBBIX H

9KOHOMHUYECKUX YCIIOBUIX.

B petituaroByro rpymmy Il BKItOYaroTCs JONTOBBIE MHCTPYMEHTHI, KOTOPBIM XOTS OBl OJIHUM W3

yKa3aHHBIX HIKE pEUTHHTOBBIX areHTCTB IIPUCBOEH PENTHHT YypoBHS OoT B- 10 B+ (Ha mpumepe mikaisl

S&P).

PelitunroBas rpynmna Il — HU3KHMI ypoBeHb KPEAUTOCHIOCOOHOCTH, CBOCBPEMEHHOE BBIITOJHEHUE JOITOBBIX

00513aTeNTLCTB B 3HAUUTEIHLHOM CTETIEHU 3aBUCUT OT OJIAroNpHATHOCTH BHEIIHUX YCIIOBHH.
B peilitunrosyto rpymiy III BkirouaroTes J0OJIrOBbIE HHCTPYMEHTHI:
® Yy KOTOPBIX OTCYTCTBYET PEUTUHI YKA3aHHBIX HUXKE PEUTUHIOBBIX ar€HTCTB WU

®  KOTOPBIM IIPUCBOEH PEUTHHT OJHOIO U3 YKAa3aHHBIX HIKE PEHTHHIOBBIX ar€HTCTB YPOBHSI HHXKE
B- (ma mpumepe mkansr S&P).
2. Ilopsinox onpeneneHusi NPHHALIEKHOCTH J0JT0BOM eHHOH O0yMaru K peiiTHHroOBO# rpymime

[IpuHagme)XHOCTH AONTOBOW IEHHOW OyMarw K PEeWTHHTOBOW TPYIMIE OMpPEAENseTcs Ha OCHOBAaHHUH

JTAHHBIX BEIYIIUX PEUTUHIOBBIX ar€HTCTB B COOTBETCTBHM ¢ Ta0muiei 1.

3 HN® MoxeT UCMoNb30BaTb UHbIE KO3(pPULUMNEHTbI M UHbIE MHAEKCHI (HanpuMep, conocTaBuMble nHaekcbl CBONDS)
nyTeM U3MeHeHUs HacTosiWweh MeTOANKM
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Taoauna 1. ConocraBjieHHe KA peﬁTHHFOBLlX arcHTCTB

Moody's S&P Fitch
IKcnepT PeiiTunroBas
AKPA M M M
PA eXKIYHAPOAHASA eXKIYHAPOAHASA eKITYHAPOIH rpynna
HIKaJIa IIKaJIa asl IKaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rTUAAA Baa3 BBB- BBB-
AA+(RU), AR
ruAA+, x
AA(RU), Bal BB+ BB+ HEER
AA-(RU) FUAA rpynmna I
A+(RU), ruAA-1
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) [ ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeliTunrosas
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTunroBas
Bonee Hu3kmii peUTHHT / PEUTHHT OTCYTCTBYET
rpynmna III

[Ipu HanMuuM y TONTOBOM IEHHOW OyMard, ee SMUTEHTa WM MOPYYUTEINsT HECKOJIBKUX PEHTHHIOB,

BBI6I/IpaeTC$I HauOOJIBIINN U3 NMCIOIINXCA aKTyaJIbHBIX KPEAUTHBIX peﬁTHHFOB C YU4E€TOM CJICAYIOIIETO:

PEUTHHIOB BBIITYCKa;

NP HATWYNH KPEAUTHBIX PEUTUHTOB BBIITYCKA, NCIIOIB3yETCA HAMOOBIIHNIA 13 aKTYaIbHBIX KPEIUTHBIX
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®  eClM pPEeUTHWHTOBas TPyIMINa HE OIpeleleHa C HMCIOJb30BaHWEM pPEHTHHra BBITyCKa, NMPH HATUYAN
KPEJUTHBIX PEHTHHIOB AIMUTEHTA, UCTIONB3YETCsl HAUOOJIBINN U3 aKTyadbHBIX KPEIUTHBIX PCHTUHTOB

OMUTCHTA,

®  CCIIM PEUTHUHIOBas TpyIila HE ONpeneieHa ¢ UCIOIB30BAaHUEM PEUTHHIA BBIMYCKAa WM SMUTEHTA, PU
HAIMYUN KPEAWTHBIX PEUTHHTOB MOPy4HTeNs (TOpY4IHTENe) WCIONb3yeTcsl HauOONbIINN U3

AKTyaJIbHBIX KPEIUTHBIX PEUTHHTOB OPYUIHUTENS (IOPyIUTENEH ).

3. Ilopsigok onpeneseHusi KPeAUTHBIX CIPENOB A PETHHTOBBIX I'PYIIII

Pacuer kpenuTHOro crnpena BBINOJIHSAETCS U KaXKIOH PEUTHHIOBOM TPYIIBI UCXOAS U3 3HAYCHUM
MEIMAaHHBIX KPEAUTHBIX CHPEIOB COOTBETCTBYIOIIEH PEUTHHTOBOW rpynmbl. llpyu BEMUCICHHH KPEAUTHOTO
crpeqa Ha JaTy OIpeNeieHHs CIIPaBEeIJIUBOW CTOMMOCTH HCIONB3yeTCs MEAMAHHOE 3HAYCHHE KPEIUTHOTO

crpena 3a mocieaaue 20 TOProBbIX IHEH (<= JaThl ONPEIeIeHUs CIPaBEUINBOI CTOMMOCTH).

PeliTunrosast rpynmna I Menunana Spri™
Peiitunrosas rpynna II Menuana Spry™
Peiitunrosas rpynmna III Menunana Sprin™

[ns pacueTa 3HaUEHUS KPEIUTHOTO CIpea COOTBETCTBYIOLIEH pEHTHHIOBOM TPYIIITBI HCIOIB3YIOTCS 3HAUEHUS
JOXOZHOCTHU CIEIYIOIINX UHIEKCOB MOCKOBCKOM OMPIKH, PACKPBIBAEMBIX IO UTOTaM KaK10TO TOPTOBOTO JTHSI.

a.Munekc kopnopaTuBHbIX obnuranuii (1-3 roga, peiitunr > BBB-)
Tuxep — RUCBITRBBB3Y

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

ApxuB 3Ha4yeHuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive

b.Munexc koprnopatuBHbix obyurarmii (1-3 roma, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y

Omnucanue naaekca - hitp://moex.com/a2196

ApxuB 3Ha4enuii - http://moex.com/ru/index/RUCBITRBB3Y /archive

c.Munekc kopnopaTuBHbiX obsuranuii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y
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Omumcanue napekca - http://moex.com/a2195

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

d. Wnpeke rocyaapctBeHHbIX oOnuranuii (1-3 rona)
Tuxkep - RUGBITR3Y

Onucanue unnekca - http://moex.com/a2247

ApxuB 3Ha4enwuii - http://moex.com/ru/index/RUGBITR3Y /archive/

Pacuyera kpenuTHOrO cripe/a Jyisl pEHTHHIOBBIX TPYIII OCYIIECTBISCTCS MO CACAYIOMIMM (OpMYyJiaM:

Pelitunrosas rpynma |:

PaccunthiBaeTcs KpeUTHBIN cripes] Spri 3a Kax bl u3 20 MOCISIHUX TOPTOBBIX JHEH:

Seri = (Sowb + Sbb)/2

rac:

Sbob = (YrucsITREBB3Y - YRUGBITR3Y)*100

Sob = (YrucsiTreB3Y - YRUGBITR3Y)*100

S — 3HaueHUs crpeaa, paCCUNTaHHBIC B IIPOUCHTHBIX ITYHKTAX;

Y — 3HauyeHUs AO0XOAHOCTH COOTBCTCTBYHOIINUX UHACKCOB, PACKPBITHIC MockoBCKOM 6I/Ip)l(eﬁ

PaccuntniBaercs MCINAHHOC 3HAYCHUC KPEAUTHOT'O CIIpC€aa Spr|m3a IIOCJICAHHUC 20 TOPrOBbIX ,I[Hef;l

(MeauaHa U3 MOMYYEHHOTO psaa Seri).

[Ipu pacueTe MeMaHHOTO 3HAYEHHS KPEAUTHOTO CIIpeia Spri™IPOMEKYTOYHbIE OKPYTIICHUS 3HAYCHUH Spbb, Sbb,
Speri He ipousBoiATcs. [lomydeHHOe MeInaHHOe 3HAYEHHE KPEUTHOTO cripea Spri™ OKPYTIISETCS 0 IPaBHiIaM

MAaTCMAaTHYCCKOT O OKPYTJICHHA 10 LEJIOTO 3HAYCHHUA 0a3HCHBIX IIYHKTOB.

Peittunrosas rpynmna i

68


http://moex.com/a2195
http://moex.com/ru/index/RUCBITRB3Y/archive/
http://moex.com/a2247
http://moex.com/ru/index/RUGBITR3Y/archive/

PaccunteiBacTCs KpeAUTHBIH cripe Sprii 3a Kax bl u3 20 MOCASIHUX TOPrOBBIX JHEH:

Serin = (Yruceitreay - YruceITR3Y)*100
PaccumThiBaeTCs MEIMaHHOE 3HAYEHUE KPEIUTHOrO crpena Spri™ 3a nociennue 20 TOProBbIX JHEH

(MeauaHa U3 MOJIYYCHHOTO psijia Spri).

[pu pacdeTe 3HAYCHNS METUAHHOTO KPEJUTHOTO cripeaa Spri™IPOMEXYTOYHbBIC OKPYTIICHHS 3HAUCHUN Spri HE
npon3BojsATCs. [lomydyeHHOE MeIMaHHOE 3HAYCHUE KPEAUTHOTO chpeda Spri™ OKPYIJISIETCS MO IMpaBUIaM

MAaTCMAaTHUYCCKOTO OKPYTIJICHHA 10 1IEJIOTO 3HAYCHHUA 0a3HCHBIX ITYHKTOB.

Peiituarosas rpymma ||

C y4eTroM Hanuyus B JaHHOW TpynIne JOJrOBBIX MHCTPYMEHTOB HU3KOIO KPEAUTHOIO KayecTBa, B T.4.
nmpenaeoNTHBIX, a TaKKe JOJNTOBBIX HHCTPYMEHTOB YIOBIETBOPHUTEIHHOTO KPEIWUTHOTO KadecTBa, HO 0e3
pEUTHHTa, MEIMaHHbIA KPEAUTHBINA CIpen Sf}}m pacCcUUTHIBAETCS Ha WHIUBUAYAJIBHOW OCHOBE IJI KaXKJI0rO

JOJATOBOI'0 MHCTPYMEHTA.

Ecmu nonroBoit MHCTpyMEHT oTHeceH K peiituHroBoi rpymme |lI, MeauaHHBIH KpeaWTHBIN crpen

paCC‘II/ITaHHBII‘/'I AJ1d JaHHOT'O MHCTPYMEHTA, B I[aJ'II)HCI‘/'IIHeM NEpECMATPUBACTCA CIKEKBAPTAJIbHO.

[Ipu pacdere KpeAWTHOTO cIpeda MaKCUMajlbHO HCIOJB3YIOTCS HaOJII0JaeMble PHIHOYHBIC JaHHBIE.
Hwxe npuBeneHsl BO3MOMKHBIE METOZBI pacyeTa KPEAUTHOTO CIpela B HOpsSAKE YObIBaHUS NMPHOPUTETA 110

HCIIOJIb30BAHHUIO PIHOYHBIX JAHHBIX!

e Ecnu y sMUTEHTa UMEIOTCS B OOpallleHNH JPYTHE BBITYCKH JOJTOBBIX IIEHHBIX OyMmar, Mo KOTOPBIM
CYILECTBYET aKTUBHBIH PBHIHOK M MMEIOTCS JIOCTYIHBIE LIEHBI YPOBHS | HepapXuu CHpaBeUINBON
CTOMMOCTH, TO MEJHAaHHOE 3HAYCHHE KPEAWTHOTO CIIPEAa PAcCUMUTHIBACTCS 10 YKa3aHHON HIDKe
(dbopMyne Kak cpeqHee 3HAUYEHHE OTKJIOHeHHH 3()(PEeKTHBHOI HOXOIHOCTH K IorameHuto (odepre)
takux BblMyckoB oT CraBku KBJ[ s cpenHeB3BemeHHOro cpoka 10 mnorameHus: (ogeprsi)

COOTBCTCTByIOI]_Iel"O BLIHYCKa.
Sm . = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100,
rae

S}T)YIL‘”I - MCANAHHOC 3HAYCHUC KPECAUTHOI'O CIIp€aa, pAaCCUUTAHHBIC B 0a3HCHBIX ITYHKTax;

YTM; ->ddexruBHas TOXOAHOCTH K TOTalIeHUIO (0depTe) 1Mo cpeTHeB3BEIICHHOH IIeHE i-

'O BBITYCKa JI0JITOBOM LIEHHOW Oymaru, packpbiTas MOCKOBCKOI OMprkei;
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KB/l; -3mauenmne CtaBku KB/] B Touke, COOTBETCTBYIOIMICH CPETHEB3BEIICHHOMY CPOKY 10

nioramenns (0epTsl) i-TO BBIITyCKa TOJITOBOM IEHHOW OyMarw;

i - UACHTU(QHUKATOP BBITYCKA TOJITOBOW IIEHHOH OyMaru SMUTEHTa, OTITUYHOTO OT

OLICHNBACMOTI'O.

e Ecnu BBIMyCKy M0ITOBOW HIEHHOW OyMarum WM SMHUTEHTY /TIOPYYHTEIIO TOTO BBIMYCKa HMPHCBOCH
PEUTHHT MEKAYHAPOIHBIM WM HALIMOHANBHBIM PEHTHHTOBBIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1,
TO MEAMAHHOE 3HAYCHHE KPEAUTHOTO CIpela PacCUMTHIBACTCA MO YKa3aHHON HIbKE Qopmylie Kak
cpeAHee 3HAYCHUE OTKIOHEHWH 3(PQEeKTHBHOW MOXOJHOCTH K mTorameHuio (odepre) BBHITYyCKOB
JOJTOBBIX LIEHHBIX OyMar ¢ TakuM e WU OJU3KUM KPEOUTHBIM PEUTHHIOM, PHIHOK MO KOTOPBIM
MIpU3HAETCS aKTUBHBIM U UMEIOTCSI HaOIItojaeMble PEIHOYHBIE IeHbl ypoBHS 1, ot CraBku KBJ| ams

CpPEIHEB3BELIEHHOI0 CPOKa J10 HorameHus (0GepTsl) COOTBETCTBYIOIETO BBITYCKa.

biu3kuM KpeAUTHBIM PEUTHHIOM MPU3HAECTCS KPEOUTHBIA PEUTHHT KOTOPBIA OTKJIOHSETCS OT

KPEIUTHOTO PEUTUHIa SMUTEHTA/BhIITYCKa/TIOPYYHUTENS MO BBITYCKY Ha +/- KPEIUTHYIO CTYIICHb.

St = OKPYTJI(CP3HAY(YTM; — KBJl;), 4) x 100,

rae

SPtir - MEAMaHHOE 3HAYCHUE KPEAUTHOTO CIPE/Ia, PACCYMTAHHOE B Ga3UCHBIX MYHKTAX;

YTM; - sddexrrBHas 10XOAHOCTb K TOrameHuio (opepre) no cpeHEB3BEIIECHHOI TIeHe j-TO

BBIIYCKa J0JrOBOM IIEHHOHN Oymaru, packpbiTas MOCKOBCKOW OHpIKe;

KB/l; - snayenne Crasku KB/ B TOUKe, COOTBETCTBYIONIEH CPENHEB3BEIICHHOMY CPOKY JI0

noraiieHus / opepTsl j-ro BBIMYCKa J0JTOBOM IEHHOH Oymaru;

J) - WIGHTU(HUKATOP BBITYCKA JIOJTOBOW IIEHHOW OyMaru, OTJIMYHOTO OT OIIEHUBAEMOTO, C
TaKUM K€ WIH OJTM3KUM KPEJIUTHBIM PEHTHHTOM.

e [lpm oTcyTCTBUM pedTHHTA BBIITYCKa IOJITOBOI IIEHHOI OyMaru, SMUTEHTa / TOPYYUTEIIs STOTO BBITTYCKa,
MPUCBOCHHOTO MEXK/YHAPOJAHBIM HJIM HAI[MOHAIBHBIM PEHUTUHTOBBIM areHTCTBOM, YKa3aHHBIM B
Tabmurne 1, MeTuaHHOE 3HAYEHUE KPEIUTHOTO CIIpe/ia PaCCUNTHIBACTCS KaK OTKIIOHEHUE d3PPEKTUBHON
JIOXOJTHOCTH K ToraiieHuio (odepTe) BhIMyCKa J0JITOBON IICHHONH Oymard aHaJIOTHYHOI'O KPEIUTHOIO
KaueCTBa, PHIHOK 110 KOTOPOMY ITPU3HACTCS aKTUBHBIM M KIMEIOTCSI PhIHOYHBIC IIEHBI YPOBHS 1 HepapXuu
crnpaBeuBoit croumoctr, oT CraBku KBJ] mist cpeHeB3BelieHHOro cpoka Jio noramnieHus: (odheprs)
COOTBETCTBYIOIIECTO BBINTyCKa. AHAJIOIMYHOE KPEAUTHOE KAUYECTBO MOXKET OIPEIENIAThHCS HA OCHOBAHUU
MPUCBOSHHOTO KPEAWTHOTO PEHTHHra WCXOAS W3 BHYTPEHHEH METOAMKH OIpPEEICHUs BEITHMYMHBI

KPEAUTHOTO PUCKA.
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[Ipu 0TCYTCTBUHU PEHTHHIA BBITYCKA JIOJTOBOM IIECHHON OyMaru, SMUTEHTa/ IOPYYHUTENIS STOrO BBITyCKa,
MPUCBOCHHOTO MEXKIYHAPOJHBIM WM HAIlMOHAIBHBIM PEUTHHTOBBIM AareHTCTBOM, YKa3aHHBIM B
Tabmune 1, — MeTuaHHBIN KPSUTHBIN CITPEIl MOXKET PACCUUTHIBATHCS HCXOI MEIMAHHOTO KPEAUTHOTO
cnpena k CraBke KBJ] Bcex BbITyckoB 0€3 pelTHHTra, IO KOTOPHIM PHIHOK MPHU3HACTCS aKTHBHBIM U

HUMCIOTCA PBIHOYHBIC LICHBI YPOBHSA 1 HUepapxmmn CHpaBCI[HI/IBOP’I CTOUMOCTH.
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