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

[T ® — maeBoi HHBECTUIIMOHHBIN (HOH].

Yapasasiomas KOMIIAHUSI - OpPraHU3alysi, CO3JaHHOE B COOTBETCTBUM C 3aKOHOAATEIbCTBOM
Poccuiickoit deaepanuu U UMEIOLIEE JIMLIEH3UIO HA OCYLIECTBICHUE AEATEIBHOCTH MO YIPABJICHUIO
MHBECTUIIMOHHBIMU (POHIAMU, TACBHIMH HHBECTULIMOHHBIMU (DOHAAMH U HErocyJapCTBEHHBIMH
NEHCHOHHBIMH ~ (QoHJIaMH. YIpaBisiolias KOMIIaHWS JEHCTBYeT Ha OCHOBaHMM  IPaBUI
JloBepuTesbHOro ynpasienus [TNOD.

MuBecTHIMOHHBIN NMali — UMEHHAs [IeHHasi OyMara, yJJOCTOBEPSIOIIas OJII0 BiIaeiblia as B IpaBe
cOOCTBEHHOCTH Ha UMYILECTBO, cocTaBisitoniee [11D, npaBo TpedboBaTh OT yIpaBiisitoliell KOMIIAHUU
HaJyIeKallero 1osepurenbHoro ynpasienus [1M®, npaBo Ha nmonydyeHUe JeHEKHOW KOMIIEHCALUH TIPU
MpEeKpalieHu  JI0roBopa JoBeputrenbHOro ympasienus IIM® co Bcemu BiazenbLamu
MHBECTHLIMOHHBIX NaeB 3toro [TU® (mpekpamenuu [TUD).

IIpaBuiia 10BepUTEJBHOIO YNpAaBJIeHHsI NMAaeBbIM MHBeCTUIHOHHBIM (onaom (IlpaBuna Y
[IN®) — ycnoBus goroBopa gosepurenbHoro ynpasienus [IN®, onpenensembie Ymnpasisdronieit
KOMIAaHUEeH B CTaHIAPTHBIX (HOpMax, COOTBETCTBYIOIIME THIIOBBHIM MpaBUIaM JOBEPUTEIHHOTO
ynpasienus [IN®, yreepxknenasiM bankom Poccun. I[lpasuna 1Y [T @, u n3meHeHus U AONOIHEHUS
B HUX NoJJiexat perucrpanuu bankom Poccnn.

Croumocts umMcThIX akTuBOB (CYA) — BenuuuHa, omnpenensemMas B COOTBETCTBUU €
3akoHoAaTenscTBOM Poccuiickoit denepannu, Kak pa3HUIla MEXKAY CTOMMOCTBI0 akTUBOB [1D (nanee
— aKTHBBI) U BEIMYMHON 00513aTENIbCTB, MOAJICKAIINX CIIOJHEHHIO 3a CUET YKa3aHHBIX aKTUBOB (Jajiee
— obs13aTennCcTBa), HAa MOMeEHT onpeaenenus CHA TN O.

IIpaBuna onpenenennss CHYA - mokanbHbIN akT ynpasisitonied komnanuu [IM®, ycranasnmBaromumit
nopsAok u cpoku onpenenenus CYA, B Tom uuciie nopsaok pacuera cpegeronosoit CHA IIN®D,
OIIPEIEICHUS PACUETHON CTOUMOCTH UHBECTUIIMOHHBIX nacB [T, mopsaaok onpeneneHus CTOMMOCTH
MMYIIECTBA, IEPEJAHHOTO B OIUIATY NHBECTUIIMOHHBIX I1acB.

MC®O - MmexayHapoAHble CTaHIApThl (UHAHCOBOM oT4eTHOCTH. OmpeaeneHue CrpaBeIUBON
CTOMMOCTH aKTHBOB M BEJIMUYUHBI 0053aTEICTB MPOU3BOIUTCS B COOTBETCTBUU C MeXIyHapOJHBIM
ctanaapToM purancoBoit orueTHocTH (IFRS) 13 "Onenka cripaBeannBoil CTOUMOCTH', BBEIEHHBIM B
neiictBue Ha Tepputopun Poccuiickoit @enepanuu npukazom MunucrepctBa ¢punancoB Poccuiickoit
Oeneparun ot 28 nmexadpst 2015 roma Ne 217 «O BBemeHumm MeXIyHApOJHBIX CTaHIIAPTOB
¢uHaHCOBON OT4eTHOCTH M PaszbsicHeHnit MexayHapoIHBIX CTaHIAapTOB (PMHAHCOBOI OTUETHOCTH B
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Jencteue Ha teppuropun Poccuiickon denepanuu U O NPU3HAHUU YTPATUBIIMMU CHILYy HEKOTOPBIX
MPUKa30B (OTIEIBHBIX MOJOXKEHUH TprKa3oB) MunucrepcTBa puHancoB Poccuiickoit denepanuny ¢
ydyeToM TpeOoBanui Ykazanus LlentpansHoro banka Poccuiickoit @enepammu ot 25 aBrycra 2015
roga Ne 3758-V, Bkmouas uapie MCDPO 1o cnpaBeayiuBOi CTOMMOCTH B CiIydae HEOOXOAUMOCTH
OTIpEIeJICHUS CTIPaBeUIMBON CTOMMOCTH aKTHBOB U 00513aTENBCTB.

CrnpaBeuinBasi CTOUMOCTB - 3TO 1I€HA, KOTopas Oblia Obl MOJy4YeHa MpPU MPOJAXKe aKTUBA WUIIU
yIUlayeHa MpHU Imepefaye o0s3aTenbcTBa B XO0J€ OOBIYHOM CHENIKM Ha OCHOBHOM (WM HauOoliee
BBITOJIHOM) DPBIHKE Ha JaTy OLEHKHM B TEKYLIUX PHIHOYHBIX YCIOBUSX (TO €CTh II€HAa BBIX0Ja),
HE3aBUCHMO OT TOTO, SIBJISIETCS JIM TaKasl LieHA HEMOCPEACTBEHHO HA0JII01aeMOM MITM PACCUUTBIBAETCS
C UCIOJIb30BAaHUEM JAPYrOro METOJa OLICHKHU.

Hab6uronaemasi u goctynmHasi OupskeBasi MJIOMIAJKa — TOProBas IJIOIIAIKa POCCHUHCKONH W (WIIH)
MHOCTpaHHOU Oupku, 3akperuieHHas B IIpaBunax omnpenenenuss CHA k xotopoi y Ympapistouei
KOMITAaHUU €CTh JOCTYI, KaK HampsMyl, TaKk W 4epe3 (UHAHCOBBIX IOCPETHHKOB. Y Ka3aHHBIC
Oup KeBbI€ TUIOLIAIKK NTpUBeAeHbI B [Ipunosxxenuu 4.

AKTHBHBII PBIHOK — PBIHOK, Ha KOTOPOM OIEpallMH C aKTUBOM HJIM 00s13aTEIbCTBOM MPOBOJISATCS C
JOCTAaTOYHOM YaCTOTOM M B JOCTATOYHOM 00BbEeMe, ITO3BOJISIOLIEM ITOTy9aTh HH(OPMAIIHIO 00 OIIEHKaX
AaKTUBOB WJIH 0043aTENBCTB HA IOCTOSIHHON OCHOBE.

OCHOBHOIi pBIHOK - PHIHOK (M3 YKCIIa AKTUBHBIX ) C HAUOOJBIIUM JJI1 COOTBETCTBYIOIIETO AKTHBA UITU
00s13aTeNIbCTBAa 00BEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

YpoBHH onpenesieHNs CIIPABEJIUBOM CTOUMOCTH:

1-ii ypoBeHb - 11€Ha aKTHUBA WM 00s13aTENIbCTBA HA AKTUBHOM PBIHKE.

2-ii ypoBeHb — II€Ha, PAacCYUTaHHAs Ha OCHOBE HAONIOAAEMBbIX MaHHBIX MO YKa3aHHOMY WIIH
AQHAJOTUYHOMY aKTHUBY.

3-il ypoBeHb — LI€Ha, ONpeJIelIeHHas Ha OCHOBE HEHA0I0/IaeMbIX JAHHBIX HCKIIOYUTEILHO Ha OCHOBE

PaCUCTHBIX IMOKa3aTeje B OTHOIICHUH KOHKPCTHOI'O aKTHBaA.

OBIIMHE ITOJIOKEHUA

Hacrosimue IlpaBuna ompenenenuss CUA OTKpBHITOrO MaeBOro HHBECTHIIMOHHOTO (oHAA
cMmemanHbix wuHBecTUlUd «@uHam IlepBoiity mon ympasineHueM OOmiecTBa ¢ OrpaHUYEHHOU
OTBETCTBEHHOCTHIO «YTIpaBiisitomas kommnanus «Ouaam MeHeKMeHT» pa3padoTaHbl B COOTBETCTBHH
¢ Yxkazanuem llentpanbHoro banka Poccuiickoit @eaeparuu ot 25 aBrycrta 2015 roga Ne 3758-Y
(manee — Yka3anue), B cooTBeTCTBUU ¢ DenepanbHbiM 3aKk0HOM "OO0 MHBECTHUIIMOHHBIX (oHmax" N
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156-®3 ot 29 Hos6ps 2001 rona (manee - PenepanbHblii 3akoH "O0 WHBECTULMOHHBIX (PoHAaX")
MPUHSTHIMU B COOTBETCTBHH C HUMU HOPMATHUBHBIMU aKTaMHU.

Hacrosmue ITpasuna onpeaenennst CHA npumensirores ¢ 01 saBapst 2018 rona.

W3menenus u nononHenus B Hactosuue [Ipasuna onpenenenust CHA MoryT ObITh BHECEHBI B
Cllydasix, yCTAaHOBJICHHBIX HOPMATHBHBIMU MPABOBBIMH aKTaMu. B cilydae He0OX0AMMOCTH BHECEHHS
n3MeHeHu u gonosiHeHud B [IpaBuna onpenenennss CHA kK HUM mpuiiaraercsi MOSICHEHUE MPUYUH
BHECEHHS TaKUX M3MEHEHUN M JIOMOJHEHUN M yKa3bIBaeTCs JlaTa Hauyaja MPUMEHEHUs] U3MEHEHUH U

JononHeHui B Hactoswue [IpaBuna onpenenenns CHA.

[IpaBuna onpenenenuss CYHA (u3MmeHeHus U J0onoJHEHUs, BHOocuMble B [lpaBuia onpenenenus
CYA) mnojyexaT packpbITHIO Ha caifte ympasmsomeid kommanuu [IM®D B uHpOpMaimoHnHo-
TEJIEKOMMYHUKAIIMOHHOU ceTu «HTepHeT:!

- HE MO3/IHee JHS Havyana cpoka popmupoBanus [TND;

- HE Mo3JHee MATH pabouyux IHEH 10 Aarbl Havana npumeHeHus [lpasun onpenenenus CYA, c
BHECEHHBIMHU U3MEHEHUSAMHU U JTIONIOJIHEHUSIMH.

[IpaBuna onpenenenus CUA (1 Bce ”3BMEHEHHS U IOTIOJIHEHUS K HUM 32 TPH MOCIICTHUX KaJIeHJapHBIX
rojia) T10JDKHBI OBITH JOCTYIHBI B TEUEHUE TPEX MOCIEAHUX KaJIEHJAPHBIX JIET Ha CaliTe yNpaBsIoIei
KOMITaHUH.

MOPSIAOK ONPEJAEJIEHUSA CYA U CPEJJHETOJJOBOM CYA MU ®

CYA IT1® omnpenensiercst 1o cocTosHUIO Ha 23:59:59 natel, 3a koTopyto paccuntbiBaercs CUA,
C y4ETOM JAaHHBIX, PACKPBITBIX Ha yKa3aHHYIO JaTy B JOCTYNHBIX AJI YIPABIAIOIIEH KOMIIAHUU
MCTOYHUKAX, BHE 3aBUCUMOCTH OT 4aCOBOTO IOsCa.

CYA omnpezaensercsd He No3aHee padouyero AHs, CISAYIOIIEro 3a JHEM, IO COCTOSHHIO Ha
KOTOpBIN ocyuiecTBisieTcs onpeaeneHue CHA.

CYA ompenensercss Kak pa3HHULA MEXAY CTOUMOCTbIO aKTMBOB, U 00s3aTE€IbCTB, HA MOMEHT
onpeaenenuss CHA B coorBercTBuU ¢ HactosimmmHu [IpaBunamu onpenenenus CUA.

CYA [IN® onpenensiercs (nata onpenenenus CHA):

e Ha JaTy 3aBepuieHus (okoH4aHus1) popmupoanus [TNO;

e B Cilydyae MPHOCTAHOBJIEHUS BbIJAUM, MOTAIIEHUS U OOMEHa MHBECTUIIMOHHBIX MaeB — Ha

JaTy BO30OHOBJICHMSI UX BBIJAuM, TOTAIIEHUS U 0OMEHa;
e B caydae npekpanieHus [IM® — Ha naTy BO3HUKHOBEHUSI OCHOBAHUS €r0 MPEKPaICHUS ;

e riociie 3aBepuieHus (okoHuanus) popmupoBanus CHA [TNO onpexnensiercs B mopsiake:



s omxpovimozo [T D, npedycmampusaroujeco 0OMeH no peweHuro Ynpasisaoujelt KOMNAHuu:

- KaXIpIi pabouuii AeHb 10 AHs, B KoTopoM [T ® uckmouen u3 peecrpa [TND;

- Ha JIeHb MPUOCTAHOBJICHHS TMIpHeMa 3asBOK Ha MpuoOpeTeHue, TMorameHue U OoOMeH
WHBECTHIIMOHHBIX I1Aa€B B COOTBETCTBUU C PEIICHHEM YIPABIIIONIEH KOMIAaHUU 00 0OMEHe BCcex
WHBECTULIMOHHBIX [1A€B HA MHBECTULIMOHHBIE Mau APYroro oTkpbitoro [AD.

CpenneromoBas CUA [MN® (nanee - CT'CUA) Ha n1000¥ J1eHb ONPEACTSCTCS B MOPSIKE:

Kak oTHoIIeHHe cyMMbl CHA Ha KaxkIbIii pabounii IeHb KaJICHJapHOTOo rojia (eciy Ha pabouyuil 1eHb
kanengapHoro roma CYA He ompenensuiach - Ha TOCIEIHUM JCHb €€  OINpEIesieHHUS,
MPEANISCTBYIOIIMI TaKOMY JHIO) ¢ Hadaia roja (C AaThl 3aBeplieHus (OKOHYaHUs) (OPMHUPOBAHUS
TN ®) o natel pacuera CI'CYA x yucity pabo4ux AHEN B KaJIEHAAPHOM TOJTy.

B nensax onpenenennss CI'CHA naroit, 3a kotopyto onpezensercs CHA IIM®, nonnmarores Bce
natel onpeaenenusd CHA ITM®, ykazannblie B HacTosmux [IpaBunax onpenenenus CHA.

CYHA TIM®, B Tom umcie cpenHerogoras CYA IIM®, a Ttakxke pacueTHass CTOUMOCTb
nHBeCcTUIIMOHHOrO mnas [IM® omnpenensroTcss ¢ TOYHOCTBIO 1O JBYX 3HAKOB IIOCIE 3alsiTOH, C

MMPUMCHCHUEM IIPABUII MATEMATUUCCKOI'O OKPYTJICHUA B pY6J1$IX

KPUTEPMM  TNPU3HAHUSI  (IIPEKPAIIEHUSI  TPU3HAHUS) AKTHUBOB
(OBSI3ATEJILCTB)

AxTuBbl (0Osi3aTenbCTBa) NpuHUMaroTcd K pacuery CYUA B ciydyae UX NpU3HAHUS B
cootBercTBUU ¢ MC®DO, BBeIeHHBIMU B JieiicTBHe Ha TeppuTopun Poccuiickoit denepanun.
Kputepun npusHanus (nmpekpaiieHusi Ipu3HaHus ) aKTUBOB (0053aTEIbCTB) B COCTaBE aKTHBOB

(o6s3arennctB) [T npeacrasnens! B [Tpunoxenun 7-19.

METOAbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CroumocTh akTHBOB U 0o0s3aTenscTB [IM® ompenenstorcs Mo CrpaBeiIMBOd CTOMMOCTH B
coorBercTBUU ¢ MC®O. CTOoOMMOCTh aKTHBOB, B TOM YHCJIE€ OINPEACIECHHAs Ha OCHOBAaHUM OTYETa
OLICHII[MKA, COCTaBJIEHHOI'O B COOTBETCTBHHU ¢ TpeOoBaHusIMU DenepanbHOro 3akoHa ot 29 urons 1998
rona Nel35-®d3 «O06 omnenounou nesrensHOCTH B Poccuiickoit deneparum» onpenensercs 6e3 ydyera
HaJIOrOB, KOTOPHIE YIIJIAYUBAIOTCS B COOTBETCTBUH C 3aKOHOIaTeNbcTBOM Poccuiickoit Denepanyu wim

HHOCTPAHHOTI'0 IroCyaapCTBa Ipu HpI/IO6peTeHI/II/I U pcajindallui YKa3aHHbIX aKTUBOB.



CToMMOCTb aKTHBA MOXKET OIPENEIATHCSI HA OCHOBAaHUU OTUETA OLIEHIINKA, €CJIM TAaKOH OTYET
COCTaBJICH OLICHIIMKOM, B OTHOLIEHHH KOTOPOTO CO CTOPOHBI CAMOPETYJUPYEMBIX OPraHU3ALUN
OLICHIIIMKOB HE IPHMEHSJIMCh B TEYEHHE JBYX JIeT B KOJMYECTBE JBYX M Oosiee pa3 Mepsl
JTUCITUTUIMHAPHOTO BO3JCUCTBUS, TpeaycMOTpeHHble DenepanbHbiM 3akoHOM "OO OIEHOYHOM
nestenbHOCTH B Poccuiickoit @enepanun', a Takke BHYTPEHHUMHU JOKYMEHTaMH CaMOPETYJIUPYEMBIX
OpraHM3alyi OLICHIUKOB, U CTaX OCYIIECTBICHHUS OLICHOYHOMU IEATEIBHOCTH KOTOPOI0 COCTABIISET HE
MeHee Tpex JIeT.

B cnyuae onpeneneHus CTOMMOCTH aKTHBa Ha OCHOBAHMM OTYETA OLICHUIMKA JaTa OLCHKU
CTOMMOCTH JI0JKHA OBITh HE paHee MIECTH MECSIIEB JI0 IaThl, IO COCTOSTHHUIO Ha KOTOPYIO OIpeIeNnsieTcs
CYA. IIpu 3TOM CTOMMOCTB aKTHBA ONIPEAEIAETCS HA OCHOBAHUU JOCTYITHOIO HA MOMEHT OIIPENEICHUS
CYA otuera OLeHIIMKA C 1aTON OLIEHKU Haubosiee OJIU3KOH K JaTe ONpeieleHuss CTOMMOCTH aKTHBa,
COCTaBJIEHHOTO C COOJIOAeHNEM TpeOOBaHW HOPMATUBHBIX MPABOBBIX aKTOB.

Metoauka ornpesneneHus CpaBeaJInBON CTOMMOCTH aKTUBOB (00s13aTENIbCTB) MPECTABIIEHA B

[Tpunoxenun 7-19.

MOPSAJOK KOHBEPTAIIMM CTOUMOCTEM, BBIPAXKEHHBIX B OJJHOM BAJIIOTE, B
APYI'YIO BAJIIOTY

CTronMOCTh aKTHBOB M 00S53aTENbCTB, BBIPAXKEHHAss B MHOCTPAHHOM BajlOTe NMPUHUMAETCs B
pacuer CYA B py0Ousix mo kypey LlentpansHoro 6anka Poccuiickoit denepanyu Ha AaTy ONpeeneHus
UX CHPABEIJIUBON CTOMMOCTH.

B cnyuae ecnu LlentpanbubivM OankoMm Poccuiickoit denepanu He YCTAHOBIIEH Kypc 3TOM
WHOCTPAHHOW BaJIIOTHI, B KOTOPOW BBIpaKEHa CTOUMOCTb AKTHBOB (00s3aTENBCTB), K pyOII0, TO
UCIIOJIb3YeTCsl COOTHOILEHHE MEXIy KypCOM HMHOCTPaHHOM BalllOThI M pyOseM, ompejaenseMoe Ha
OCHOBE Kypca JTHUX BAaIIOT IO OTHOUICHHIO K amepukanckomy pnomiapy (USD) (kpocc-kype

WHOCTPAHHOU BaJIOTHI, ONPECICHHON uepe3 amepukanckuii nosiap (USD)).

MMOPAAOK PACUETA BEJNYUHBI PESEPBA HA BBIIIVIATY BO3HAI'PAXKIEHUSA U
UCIHOJb30BAHUS TAKOI'O PE3EPBA, A TAKXE [IIOPAJOK VYYETA
BO3HATPAXKJIEHUM W PACXOJ0OB, CBSI3AHHBIX C JOBEPUTEJBbHBIM
YIIPABJIEHUEM ITU®
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Pe3ep Ha BpIIaTy BO3HArPAKIACHMS YNPABIAIOLIEH KOMIAHWM, CIEHUATU3UPOBAHHOMY
JIeTI03UuTapuio, ayauTopckoil opranmsauuu [TM® u nuimy, ocyuiecTBisioleMy BeIEHHE peecTpa
BJIAJENIbLIEB MHBECTHMLMOHHbIX maeB [IM® (mamee — pesepB Ha BBILIATY BO3HArpaXkJCHUs),
OIIpENeNIAETCS UCXO U3 pasMepa BO3HATPAXKACHUS, IPELyCMOTPEHHOIO COOTBETCTBYIOIIUM JINLAM
npaswiamu Y [N @, u Bximtouaercs B coctaB 00s3aTenbeTB [N npu onpenenenun CHA.

Wuble pe3epBbl HE POPMUPYIOTCS U HE BKIIIOYAIOTCS B cocTaB 00s3aTenbeTB [TUD.,

MNOPSAJOK VYPEI'YJIMPOBAHUSI PA3HOIJIACUM MEXIY VYIPABJSAIOIIENA
KOMITAHUEHN U CIELIUAJIN3UPOBAHHBIM JIEIMIO3UTAPUEM ITIPU ONPEJIEJEHUUA
CYHA

B cmywae oOnapyxenuss pacxoxaeHuit mpu cBepke CmopaBku o CYA [IUD
Cnenunanu3upoBaHHblil  Jeno3utapuii U Ynpasmstomas komnanus [IM® BbIICHAIOT HpUYHMHY
PacXO0KJIEHUH U COTTIACOBBIBAIOT BOZMOKHOCTH MX YCTPAHEHHUS.

B cnyuae ecnu pacxoxaeHuss He ObUIM YCTpaHEHbl O MCTEUYEHHsI MPEAeNbHOTO CpoKa
MPEIOCTABIICHUSI OTYCTHOCTH, (HakT oOHapyX eHHs pacxoxkiaeHuil ¢uxcupyercs B IIpoTokomne
pacxosxnenuii pe3ynbratoB cBepku CHA. [Ipu sTom Crieruann3upoBaHHBIN IEMO3UTAPUIN HE 3aBEPSET
CnpaBky o CUA IIM® u ne mozmuee 3 (Tpum) paboumx auelr ¢ marel moamucanus [Iporoxoina
pacxoxieHu# pe3ynbpTatoB cBepku CHA yBemomitsiet o ¢akte pacxoxaenus bank Poccun.

@DakT NOCIeAYIONIETO YCTPAHEHUST PACXOXKICHUHN MOATBEPIKAACTCS MyTEM 3aBEPEHUs CIIPABKU

0 CHA Crenmanu3upoBaHHBIM JIETIO3UTAPUEM.

IHHEPEPACYET CYHA

B cnyuasx BeisiBieHus omuOku B pacuere CUHA u pacyeTHOH CTOMMOCTH OJHOTO
MHBECTUIIMOHHOTO Masl, MPUBOJAIIEH K OTKIOHEHHUIO UCIOJIb30BaHHOM B pacyeTe CTOMMOCTH aKTHBa
(ob6s3arennctBa) B pazmepe 0,1% u 6osee koppektHOit CHA, n/mim otknoHenne CHA Ha 3TOT MOMEHT
pacuera coctasnsier 0,1% u OGonee koppektHoi CYA, a Takke B ciydasx BbIsBIEHHS (akra
HECBOEBPEMEHHOTO MPU3HAHMSI/TIPEKPAIICHHs TIPU3HAHUS aKTHBa (005S3aTebCTBA) BHE 3aBHCUMOCTH
OT CTOMMOCTH TaKOro akTuBa (0053aTenbCTBA). Crnenyann3upoBaHHBIA JENO3UTAPUN U
VYpasndroomas komnanus npousBoadr nepecdyer CHA u pacueTHOM CTOMMOCTH MHBECTULIMOHHOIO

nas. praBJ’I}IIOIJ_Ia}I KOMIIaHUS OCYHICCTBJIACT BO3MCIICHHUC yLuep6a BiIaaciablaM MHBCCTUIITMOHHBIX



MaeB B COOTBETCTBUM C HOPMATUBHBIMH MPABOBBIMU aKTaMu. Bce ucnpanieHuss BHOCATCS B PETUCTPBI
ydera TeKyIUM pabouyuM JHEM.

Crnenvanu3upoBaHHbIA JICTIO3UTAPUNA U YTPABIAIOIIAs KOMIIAHHUA COCTaBISIIOT AKT O
BBISIBJICHHOM OTKJIOHEHUHU U (hakTe ero ycrpanenus. [Ipu atom Crenuanu3upoBaHHBIN J1eMO3UTapUid
He nmo3nHee 3 (Tpu) pabounx nHEl ¢ qaThl MOANUCAHHUS AKTA O BBISIBICHHOM OTKJIIOHCHHH U (haKTe eTo
yCcTpaHeHus yBenomiisieT o (hakte oTkiaoHeHus: bank Poccum.

Ecnu BbIsIBIIEHHOE OTKIIOHEHUE UCTIOJIB30BaHHOM B pacueTe CTOMMOCTH aKTHBa (00s513aTeIbCTBA)
cocraBisier meHee 4yem 0,1% xoppexktnoit CYHA, u otkimoHeHue CYUA Ha 3TOT MOMEHT pacyera
cocraBnsier MeHee 0,1% xoppextHoit CUA, Vnpasnstomas komnanus v Crenuain3upoBaHHBIN
JENO3UTApUI ONPEAENAIOT, HEe IPUBENO JIM BBISIBJICHHOE OTKJIIOHEHHE K TOCTIEAYIONUM OTKIIOHEHHUSIM,
B YaCTU UCIOJb30BAaHHOM B pacyere CTOMMOCTH akTuBa (oOsi3atenberBa) U CYA, cocTaBisoOmUM
mernee 0,1% xoppektHoit CHA u He mnpowmsBomsiT nepecuer CUA M pacdeTHOW CTOMMOCTH OJHOTO
WHBECTUIIMOHHOTO T1asi, YMCJIa MTHBECTUIIMOHHBIX MA€B Ha JIMIIEBBIX CUETAX BIAJCIbIICB. Y IPABIIAIOIIAs
komnanus u Crienuanu3upoBaHHBIN IEN03UTapuil 00s3aHbI IPUHITH MEPHI 1711 IPEIOTBPAIIICHUS €TO0

IIOBTOPCHUA.

MNOPAAOK ONPEJAEJEHUA JATBI 1 BPEMEHHU, 110 COCTOAHUIO HA KOTOPBIE
ONPEAEJIAAETCA CTOUMOCTbH HUMYHIECTBA, IIEPEJAHHOI'O B OIUVIATY
MHBECTUIIMOHHBIX ITAEB ITU®

CronmocTh UMYIIECTBA, MIEPEAAHHOTO B OIUIaTy MHBECTUIMOHHBIX naeB [IN®, onpenensercs
B COOTBETCTBUU C TpeboBaHusMH DenepanbHOro 3akoHa «O0 MHBECTULIMOHHBIX (POHIAX», MPUHATHIX
B COOTBETCTBUHM C HUM HOPMATUBHBIX aKTOB, TpeOOBaHMAMM YKa3aHus U IlpaBuiamu ornpeneneHus
CUA.

JlaTa, O COCTOSHUIO Ha KOTOPYIO ONpPEAENseTcs CTOMMOCTh HMMYIIECTBA, MEPEIAHHOTO B
onjaty MHBeCTUIMOHHBIX naeB [IM®, He MoxeT ObITh ONpesereHa paHHee AaThl Mepeaud TaKoro
MMYILECTBA B OIUIATy MHBECTULMOHHBIX IAEB, 3@ UCKIIOUEHUEM CIY4YaeB OIPENEICHHS] CTOMMOCTH
MMYILECTBA, IEPETAHHOTO B OIJIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMHU OTYETa OLEHIIIMKA.

JlaTa, MO0 COCTOSHUIO Ha KOTOPYIO ONpEIENseTcs CTOMMOCTh MMYIIECTBA, MEPEJaHHOTO B
orJiaTy MHBECTULMOHHBIX naeB [T ®, Ha ocHOBaHMHU OTYETa OLEHIMKA, HE MOXKET OBITh paHee Tpex

MCCALCB 0 AAaThI ICpEAavn TAKOIr0 UMYIIICCTBA B OIJIAaTY MHBCCTUIIUMOHHBIX I1aCB TN ®D.



CronmocTh UMYLIECTBA, IEPEAAHHOIO B OIUIATy MHBECTUIIMOHHBIX naeB [IN®, onpenensercs

10 cOCTOsIHUIO Ha 23:59:59 Ha naty nepegayu UMyIIECTBa B OIUIaTy MHBECTUIIMOHHBIX MaeB [IND.



IIpunoxenne 1

HepequL AKTHUBOB,
nmoaJiekalmux OoneHKe OCHIIMKOM

Ha ocnoBanuu oruera oneHimuyka B [IM® oneHnBaroTCs CIeayrOIKe aKTUBBIL:

Wuble neHHble Oymarv, NpUMEHEHHE OTYeTa OLCHIIMKA Ha TPETbeM YPOBHE OLIEHKU MJIS
KOTOpBIX onpeneneHo B [Tpunoxxenun Ne3
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Ipunaoxenue 2

Iopsiaok pacyera BeJJMUYMHBI pe3epBa HA
BBIIUIATY BO3HATPAKACHHUS H €ro
HCII0JIb30BAHME B TeYeHHe 0TYETHOI0 rojia
Pe3epB Ha BBIIUIATY BO3HArpakJaeHUs (OPMHUPYETCS OTAEIBHO B YAaCTH pe3epBa Ha BBIILIATY
BO3HArPAXJACHUS YIPABJSAIONIEH KOMIAHMM M B YaCTH peE3epBa HA BBIUIATY COBOKYIIHOTO
BO3HArpa)<JICHUs CIELHAIIU3UPOBAHHOMY ACMO3UTApHI0, ayauTopckoil opranuzauuu [TN® u nuny,
OCYILECTBIISIIOIIEMY BEJIEHUE PEeCTpa BIAJC/IbIIeB UHBECTULIMOHHBIX MaeB [IN® (nanee — pe3eps Ha
BBIIIATy [IPOYUX BO3HATPAKICHUM).
Pe3zepB Ha BbIIUIaTy BO3HArpakJeHUI HAYUCISIETCSd U OTPa)KaeTcs B COCTaBe 00s3aTeIbCTB
[T ® B TeueHUe OTYETHOTO rojla: ¢ Hanbosiee Mo3AHeH U3 IBYX JaT — AaThl Hauala KaJleHAapHOTo roja
WM JIAThI 3aBepIICHUS (OKOHYaHUS) POPMHUPOBAHUS - JI0:
® 1aThl OKOHYAHUs KaJICHJAPHOTr'0 roja;
e JaThl BOBHUKHOBEHUS! OCHOBaHUS AJis npekpaieHus [IN® (BkirounTenbHO) B YacTU pe3epBa
Ha BBIIJIATY BO3HArPAXKIACHUS YIPABIAIOLIEH KOMIIAHUH;
® [IpU IPEKpalleHUH - JaThl OKOHYaHUs peasin3anuu Bcero umyuiectsa [INO.
Pe3seps Ha BbIIUIATY BO3HArpaXKJACHUI Hayucisercs cornmacHo unpaswiam Y [T
HapacTarollUM UTOTOM M OTpaxaercs B cocraBe o0Osi3aTenbeTB 1D Ha naty onpenenenuss CHA B

TCUCHUC OTUCTHOT'O roja:

‘ -Kax bl pabounii 1eHb \

PesepB Ha BBIIATY BO3HATPAXKACHHUSA YIPABIAIOMIEH KOMIIAHUM W pE3epB Ha BBILJIATY TNPOYUX
BO3HArpaXkJIeHUil, B CiIydae, €CIM pa3Mep TakWxX Bo3HarpaxiaeHui ompenensercs ucxons nz CI'CYA,
PacCYUTHIBAIOTCS OTIEJIBHO MO KAXKJON YacTH pe3epBa B CIEAYIOLIEM MOPsIIKE:

e Ha MepBblil paboumil IeHb OTYETHOTO TOAA:

S, :Cl[éf’”"“*xn

rac:

Si- CyMMa HA4YHUCJICHHA PC3CpBa HA HCpBLIfI pa60q1/1171 JC€Hb OTUCTHOI'O I'oJa,

D - KOJIMYECTBO pa6oq14x JIHEH B TCKYLIEM KAJICHAAPHOM IOy,

11



C(Mlpacu

- pacuerHas (mpomexyrouHass) BenuunHa CYA Ha mepBbelii pabouuii JeHb

OTYCTHOI'O roJa, B KOTOpI:IfI HA4YUCIACTCA pE3CPB i , OIpeaACICHHas ¢ TOYHOCTBIO OO 2-Xx

3HAKOB I0CJIE 3aMATOo 1o dpopMmyiie:

Axmusby, — Km,

X +X
(1+ yKnD npn)

CYAP™ =

Akmuﬁbll - pacyeTHasi BEJIMYMHA AaKTHBOB, BKIIOYasi NEOUTOPCKYIO 3aI0JDKEHHOCTh Ha
nepBblii pabouuii JeHb OTYETHOro rojaa. JleOMTOPCKYIO 3aJ0JDKEHHOCTh Ha IEpBBIH
pabounii 1eHb OTYETHOTO rojla HEOOXOAUMO YUHUTHIBATH 10 HAUMCIICHUS BO3HATPAKICHUIN
U pe3epBa Ha BBIIUIATY BO3HATPAXKIEHHS 3a MEPBBI paboumii AeHb OTYETHOTO roaa. B
cilydae OIjiaThl B MEpBBIA paboOuMil A€Hb OTUETHOTO Ioja YIpaBJIOIIEH KOMMIaHuel u3
[IM® Bo3HarpaxkJeHWH, HAYMCIEHHBIX B MEpPBbIM pabouuil JeHb OTYETHOrO TIoOja,
HEOOXO0IUMO TIPH OTPE/ICIICHAH PACUSTHOW BEJIMYUHBI aKTUBOB Ha IEPBEIN pabounii JeHb
OTYETHOI'O I'0Jla YBEJIMYUTh CYMMY aKTHMBOB Ha CyMMY YIIQ4€HHBIX BO3HArpaKJICHUU B

MePBBIA pabouMii IEHb OTYETHOTO T'OJ1a.

Kml - BEJIMYMHA KPEIUTOPCKOM 3a/10J5KEHHOCTH 0€3 yueTa HauMCIEHHbBIX BO3HArpaX1eHUN

Ha MepBbIH pabo4nii 1eHb OTYETHOTO TO/A.

x - IPOLICHTHAA CTaBKa, COOTBETCTBYIOILAA:

Xyk, -  pa3sMep BO3HATPAKICHHS yrpapisioineii kommanuu ortHocutenbHO CI'CYA,

ycraHopieHHbIM TipaBiwiamu JIY TIM® (B nomsix), nedcTBYrONMi Ha TIEpBbIA pabounii JeHb

OTUYCTHOTO roja,

X,pn - COBOKYIHBIH pasMep BO3HATPKICHHH CIELMAIM3MPOBAHHOMY  JIETIO3UTAPHIO,

ayuTopckoi opranuzaiyu, oueHIwKy [TH® (Tonbko U1 MHTepBaNbHBIX U 3aKpbITHIX [TUD),
oupxxke (tompko st OmpskeBoro I[IM®D) wm sy, oOCyIIECTBISIFOIIIEMY BEIIEHHE peecTpa
BJI3JIENbLIEB MHBECTUIMOHHBIX ITaeB [ TN @, otHocutensHo CI'CYA, ycraHoBIeHHbI npaBriiamu [1Y

(B IOMSIX ), TEHCTBYIOIINIA Ha TIEPBBI PabOUMii IEHh OTYETHOTO TO/Ia;
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X, - KaK/1ast IPOLICHTHAsI CTABKA, JICHCTBOBABIIIAS HA TIEPBbIA pabO4mii ICHb OTYETHOT'O TO/Ia

X +Xx
3nauenne |1+ Z»o ~ Tmem | He OKPYIJISETCS.
D

pacy .
OkpyrIieHue npu pacuere Si 1 CYA™ nponsBomuTes Ha KakIOM IeHCTBIM 10 2-X 3HAKOB [TOCIE

3arsITOM.

e Haapyrue quu onpeaenenuss CHA (3a uCKIIr0OUeHHEM epBOro pabovero AHS OTYETHOTO IoJa):

d-1 N
(chg’“chth) Z(ann) -
_ t=1

S — * n=1 _Zsk'

| D T a

rIe:

K — HOpH,Z[KOBLIﬁ HOMCPp KaXXIO0Ir'o HAYUCIICHUA PE3€pBa B OTYCTHOM Ioay, HpI/IHI/IMaIOH_II/Iﬁ

sHaueHus oT 1 70 i. K=I — mopsakoBblii HOMEp MOCHIEAHEro (TEKYyHIero) HaYMCICHUS

pesepna;

Sk - CyMMa KaXJI0rO MPOM3BEACHHOIO B TEKYILIEM OTYETHOM IOy HAUMCIIEHUS PE3EPBA;

S; - CyMMa OYEpEIHOro (TEKYILEro) HaYMCIIEeHHsI pe3epBa B TEKYIIIEM OTYETHOM IOJly;

D - KOJIM4YCCTBO pa60‘lI/IX JTHEHN B TCKYIIEM KAJICHAAPHOM I'O1y,

T'; - xondecTBO PaGoUNX JIHEH TIEPHO/IA, ONMPEIETEHHOrO ¢ HAYATA TEKYILEr0 OTYETHOro To/Ia 10

(BKITFOUAst) 1aThl HAYMCIIEHUSI pe3epBa Si;

[ HOpHI[KOBBIfI HOMCDP pa60qer0 AHS, HPUHAJICKAIICTO IICPUOy, 3a KOTOpBIfI OIpEaCIICHO

T, , npurmMaronmit 3Hagermst or 1 1o d. t=d — mOpsyIKOBBIA HOMEp pabouero JHs HAYHCIICHS

pesepsa S ;
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Cth - CTOMMOCTb YHMCTBIX AKTHBOB II0 COCTOAHHMIO Ha KOHCEL KaXKIO0ro pa60qero JHsA t, 3a

uckmouenrem fust d. Ecimm Ha pabounii nens t CUA He onperieneHa, ona npuHuMaetcs papHoit CHA

3a NPEAUIECTBYIOLMI THIO t paboumii 1eHb OTYETHOTO rojia.
CY.A4re - pacueTHas (npomexyTounas) pemurHa CYA Ha naty d, B KOTOpO# HaunCHIseTCs pe3epB

S; , OIpe/IereHHAst ¢ TOYHOCTBIO JI0 2-X 3HAKOB TIOCIIE 3AIISTOM 110 OpMyJIe:

3T Y,T)

i-1 d-1 (nzl T + : T )
(Axmuewvty — Km, +ZSk) —(Z:CETAt * ! 5 ! )
Cqumcw — k=1 . t=1 . ,
z (xyann ) Z (xnpnTn )
(n:l + n=1 )
(RS LR

D

AKmuebld - paCyCTHas BCIIMYHHA aKTHBOB, BKJIIXOYas ,[[66I/ITOpCKy1-O 3aA0JDKCHHOCTh Ha JaTy

d. JleOuTopcKyro 3a0/KEHHOCTh Ha Aaty d HeoOXOAMMO YYHTBHIBATH 10 HAYMCIICHHS
BO3HArpaKJACHUH U pe3epBa Ha BBHIILIATY BO3HarpaxkjaeHus 3a naty d. B ciyuae ormiatel B
nary d ymnpasistonieit komnanueid u3 [MM® Bo3HarpakiaeHWi, HaYMCACHHBIX B aaty d,
HEOOXO0IMMO MPH OIPEICIICHIH PACUECTHON BETMYMHBI AKTUBOB Ha J1aTy  yBETUYHUTH CYyMMY

aKTHBOB Ha CyMMY YIUTQUeHHBIX BO3HArpakaeHui B aaty d.

Kmd -  BEIMYMHA KPEIUTOPCKOM 3aJ0JDKEHHOCTH 0e3 yuera Ha4YUCICHHBIX
BO3HArpakJeHUi Ha maty O, BKIFOYas OCTATOK pe3epBa Ha BBHIIATY BO3HATPAXKICHUS Ha

nary d-1, rae d-1 —npeamecTByromuii pabouuii neHs aare d.

i-1
Z Sk - 06]].[8.}1 CyMMa pC3CPBOB HA BBIIIJIATY BO3HATI'PAXKIACHUA, HAYUCIICHHBIX C Ha4YaJla roJia
k=1

110 natsl d.

x - IPOLICHTHAA CTaBKa, COOTBCTCTBYIOIIAA:
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Xykn, -  pa3Mep BO3HAIP@KICHWS YIpaBistromedi kommanuu otHocuTenbHO CICUA,
ycraHoBNeH b pasitave Y TIV® (B 10IIX), ACHCTBYIOLIHIA B TeUeHHE reproza 1 | |

X,pn - COBOKYIHBIH pasMep BO3HATP@KICHHH  CICLMAIM3MPOBAHHOMY  JICIO3MTAPHIO,

ay/IMTOPCKON opranu3atiuu, oueHIMKy [IM® (Tosbko 71 UHTEpBaIbHBIX U 3aKphIThIX [TND),
oupxe (Tombko mius OumpxkeBoro [IM®D) u 5y, OCYIIECTBISIOIMIEMY BEACHHUE pPEecTpa

BiazeNbleB HHBeCTULIMOHHBIX NTaeB [ I ®, otHocutensHo CI'CYA, ycraHoBIIeHHbIM nipaBriamu Y

[I1® (B fOIIX), ACHCTBYIOLLIIA B TeUeHHE reproza 1 ; |
N — KOJI-BO CTaBOK, /IEHCTBOBABIINX B OTUETHOMY T'O/1Y;

X,, - KayK1ast POLICHTHAsI CTaBKa, JICHCTBOBABIIIAS B TEUCHHE TIEPHOLIA T i

T, - xomuectBo pabourx JHEH MepHoza, B KOTOPOM JICHCTBOBAA CTaBKa X, PHHAICHKAIIEE

N
nepuony 1;,rne T, = ZTn .

n=1

N N N N
Z(xyan ) Z(xnpnTn ) Z(xyKnTn ) Z('xnpnTn )
N n=1 n=1 n=1 n=1
T; i [ |1+ i i
D ’ D
HE OKPYTIJIAIOTCA.
OprFJ’IeHI/IC IIpu pacyeTe i u A IIPOU3BOAUTCA Ha KaXXI0M HeﬁCTBHH a0 2-X 3HAKOB

IIOCJIE 3aIISITOM.

Pe3epB Ha BhIIJIATy BO3HArpakJICHHs YIPABIAIONIEH KOMIAHUN U PE3€PB Ha BBIMJIATY MPOYUX
BO3HArpaXJICHUH, B clly4yae, €clid pa3Mep TaKUX BO3HArpaKJICHHM orpenensercs (GUKCUPOBAHHOM
CyMMOH TOJOBOTO BO3HarpaXJACHHUS PACCUMUTHIBAIOTCS OTIENBHO IO KaXKIOW dYacTh pe3epBa
©KEMEeCsIYHO, B TocjieqHui pabGoumii neHb Mecsia B pasmepe 1/12 T010BOM  BEIMYMHBI

(I)I/IKCI/IpOBaHHOFO BO3HAIrpaxxJCcHus.
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Pazmep chopmMupoBaHHOrO pe3epBa Ha BBHIIUIATY BO3ZHATPAKACHUS YMEHBIIACTCS HA CYMMBI
HAaYUCJIEHHOTO B TEYEHHWE OTYETHOIO TIO0Jla BO3HATPAXKACHHS  YIPABIAIOIIEH KOMIIAHHH,
CIIEMAaIM3UPOBAHHOMY JIEMIO3UTAPUIO, ayAUTOPCKOM opranuzauuu [IM® u nuny, ocymecTBisomemMmy

BEJICHUE PEECTPA BIAJECIbLEB MHBECTUIMOHHBIX NTaeB [ITND.

He wucnonp3oBaHHBIM B TEYEHME OTYETHOIO IOJa pEe3epB Ha BBIUIATY BO3HAIPAXKICHUSA
HOJUIEKUT BOCCTAHOBJICHUIO 10 OKOHYAHHMIO OTYETHOT'O rojia, HO HE MO3JHEE IIEPBOro paboyero AHs
roja, CIEAYIOIIEro 3a OTYETHBIM, M IIPU3HAETCS B COCTABE IPOYMX JAOXOJOB. YKa3zaHHOE
BOCCTAaHOBJICHME OTpa)kaeTcsi npu nepBoM omnpeneincHuu CHA B roxy criexyroniyuMm 3a OTYETHBIM

TroaoM.
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punnoxenne 3

Moaeau OeHKH CTOMMOCTH
LHeHHBbIX Oymar

MOJAEJIM OHEHKHN CTOUMOCTHU HEHHBIX BYMAT

AKTUBHBIM PBIHKOM JJISl LIEHHBIX OyMmar, JONYLIEHHbIX K TOPraM Ha POCCUHCKOM MM MHOCTpAaHHOW OWpKe MPHU3HAETCS JOCTYNHAas U

Ha6J'IIOI[aeM3.5{ 6Hp>1<eBa51 Ijiomazaka B ¢irydya€ OATHOBPEMCHHOTI'O CO6J'IIOILCHI/I$I HUKECTIICPCUUCIICHHBIX YCHOBHﬁ:

e [ICHHas OyMmara JOIyIIeHa K TOpraM Ha pOCCHWCKOW WM WHOCTPAHHOU OUpKe, MpuBeAcHHON B [Ipunoxenuu 4;

e HaJgu4Msl LIEHbI (KOTUPOBKM) Ha J1aTy ONPEEIICHUS CIIPABEAIUBON CTOMMOCTH;

e Konu4ecTBO craenok 3a nocienuue 10 (Jecsats) Toproseix nueit — 10 (Hecarts) u Gonee;

® COBOKYNHbI o00beM caenok 3a mocineauue 10 Toproseix aHeidt npesbicusl 500 000 (IlarbcoT ThICSY) pyOnedt (win
COOTBETCTBYIOIINN pPYOJIEBBI 3KBUBAJICHT 10 Kypcy banka Poccum Ha gary ompenelieHHus akTUBHOTO PBIHKA, €CIId 00beM

C/IEJIOK OTIPE/ICICH B MHOCTPAHHOH BaITIOTE).

I[JI?I OLCHKHU CHpaBeﬂHHBOﬁ CTOMMOCTH ILI€CHHBIX 6YM3.F B ICJIAX HACTOAIIHNX IMPABUJI OCHOBHBIM PBIHKOM ITPU3HACTCA:
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Jisi poccuiickuX EeHHBIX
oymar

MockoBckas Oupika, eciit MOCKOBCKasi OMpika SIBISIETCS aKTUBHBIM PBIHKOM.

B cnyuae, ecnm MockoBckast Oup)ka HE SIBJISICTCSI aKTUBHBIM PBIHKOM — POCCUMCKas OMpixeBas
TUTOIIAJIKA M3 YMCJIa aKTUBHBIX PHIHKOB, 110 KOTOPOW OMpeneseH HauOOoNbIInii 00Imuil 00beM CIEIO0K 0
KOJIMYECTBY IIEHHBIX Oymar 3a npeapiayire 30 (Tpuauars) queii.

IIpu orcyrcTBUM HMH(poOpManMU 00 00beMe CHCNIOK IO KOJIMYECTBY LEHHBIX OyMmar HCIOJIb3YeTCs
uHpopmanusa 06 o0beMe CIeNoK B ACHEKHOM BolpakeHUH. [Ipu paBeHcTBe 00bEMa CAEIOK HA pa3IUuYHbIX
TOPIOBBIX IUIONIA/IKaX OCHOBHBIM PBIHKOM CUMTAETCsl TOProBas IUIOIAAKa ¢ HauOOJIBIIMM KOJIMYECTBOM
CZIEJIOK 32 JAHHBIA NEpUOI.

JlJ1s1 ”HOCTPAaHHBIX
LHeHHBIX Oymar

WNHocTpanHas WM poccuiickas OMp)ka M3 4ucla aKTUBHBIX PBIHKOB, IO KOTOPOH ompejeseH
HanOOoNbIINKA 00N 00BEM CIIEJIOK TI0 KOJIMYECTBY IIeHHbIX Oymar 3a npeapinymnue 30 (Tpuauars) AHeid.
[Ipu orcyrcTBUM MHpopManmu 00 00bEME CHCIIOK MO KOJUYECTBY IIEHHBIX OyMar HCIIOJIb3yeTCs

uHpopmanusg 06 o06beMe CIeT0K B ICHeKHOM BbIpakeHUU. [Ipu 3TOM BenrunHbI 00beMa CAENOK B BaJIIOTE
KOTUPOBKH TepeBoasTca B pyonu no kypcy banka Poccun na naty ompenenenust CHA. Ilpu paBeHcTBe
o0BbeMa CIENIOK Ha Pa3IMYHbIX TOPTOBBIX IUIOMIAIKaX OCHOBHBIM PHIHKOM CUMTAETCS TOPrOBas IUIOMIAIKA C
HauOOJBIIUM KOJIMYECTBOM CJIEJIOK 32 JTAHHBINA MEPUOJ.

Jloist oGturanmii BHEIITHUX
00/JIMralinOHHBIX 3aiiMOM
Poccuiickoii Penepauumu,
AOJITOBBIX LIEHHBIX Oymar
HHOCTPAHHBIX
rocy1apcrB,
€BpPoO00IUTranui
HHOCTPAHHBIX
IMHUTEHTOB, 10JTOBBIX
LleHHBIX Oymar
HHOCTPAHHBIX
rocy1apcTB, HEeHHbIX
OyMar Me:KIyHapOJaHBIX

MockoBckas Oup:ka, IpH YCIOBUH, UTO JJaHHBIE LIEHHbIE OyMaru JOMYIIEHbl K TOpraM Ha yKa3aHHOU
OupXxe W IpU YCIOBHM, YTO OHA SBIIAETCS AKTUBHBIM PBIHKOM Ha JaTy OIpeNeeHHs CIpaBeaIMBOMN
CTOMMOCTH. B MHBIX Cily4asiX OCHOBHBIM IIPU3HAETCS] BHEOUPIKEBOW PHIHOK.
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(puHaHCOBBIX
OpraHu3anui

OBILIHE ITOJIOKEHUA

I[J'ISI OLICHKH CHpaBeI[HHBOﬁ CTOMMOCTH LICHHBIX 6YMaF HCIIOJIB3YIOTCA MOAECJIH OCHKH CTOUMOCTH HEHHBIX 6yMar, AJIA KOTOPBIX

onpe/ejieH aAKTHBHBIH PHIHOK, K MO/I€JIU OLIEHKH CTOMMOCTH LIEeHHBIX O0yMar, /1Jis KOTOPbIX He onpe/aejieH AKTUBHbIH PHIHOK, a TAKKe

MOJ€J/IN OLEHKH, 110 KOTOPLIM ONIPEAECJICH AHAJIOTHYHBIA AKTHB.

MOJEJIM ONEHKHU CTOUMOCTHU HEHHBIX BYMATI'

Mooenu oyenxu cmoumocmu yeHuvix Oymae, 0Jisk KOMOPblX ONpedensiencs akmusHulil oupacesoti pvinok (-1t yposens)

ILlennvie oymacu

Ilopaook onpedenenus cnpageonueol Cmoumocmu

Hennas Oymara
POCCHUHCKOIO SMUTEHTa (B
TOM qucie
MHBECTUIIMOHHBIE nau
POCCUNCKUX MAaeBBIX
MHBECTUIIMOHHBIX (OHJIOB,
UIOTEYHbIE CcepTU(UKATHI
ydacrus, JIeTI03UTapHast
pacrucka)

s onpeneneHus CrpaBeAIMBOW CTOMMOCTH, UCHOJB3YIOTCS LIE€HBl OCHOBHOTO PbIHKA (M3 4Hcia
AKTUBHBIX POCCUHCKUX OUPIK), BRIOPAHHBIC B CIICAYIONIEM MOPsIKe (yObIBAaHUS MPUOPUTETA):
d) 1IeHa 3aKPHITHS Ha MOMEHT OKOHYAHHUS TOPrOBOH CECCHHM POCCHUICKOW OMpPXKM HA ATy OINpeACICHHs
CYA npu ycinoBUM MOATBEPKIEHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHs IPU3HACTCSI KOPPEKTHOM, €CIIM PACKPBITHI JaHHBIE 00 00beMe TOProB 3a IeHb U 00beM
TOPrOB HE PaBEH HYJIIO U TaKas LI€HAa 3aKPbITHUS HE PaBHA HYIIIO.
b) uena crpoca (bid) Ha MOMEHT OKOHYAHHSI TOPTOBOW CECCHU POCCHICKON OMPIKH Ha JaTy ONpeIeICHUs
CYA npu ycinoBuu NOATBEPKIEHUS €€ KOPPEKTHOCTH;
[Tena cpoca, onpezeneHHas Ha nary onpezaeneHus CHA, npu3HaeTcss KOPpEKTHOM, €CJIM OHAa HAXOAUTCS
B MHTEpBaJIe MEKy MUHUMAIbHONW U MaKCUMAJILHOM IIEeHAMHU CEJIOK Ha 3Ty )K€ ATy 3TOH ke OMpxKHU;
C) cpenHEB3BELICHHAs I[CHA HA MOMEHT OKOHYAHHS TOPrOBOM CECCHM POCCHICKOW OWpKH Ha 1aTy
onpenenenuss CHA;
CrpaBe/uiiBasi CTOMMOCTb JIOJNTOBOW IIEHHOM Oymaru orpenensercss ¢ y4eTOM HaKOIUIEHHOTO
KYITOHHOTO JI0X0/1a Ha fnaty onpenenenus CHA.
Ecin Ha pary ompenenerust CYHA OTCYTCTBYIOT LIEHBI OCHOBHOI'O pBIHKA, AJI ONpEACIICHUs
CTpaBeITNBON CTOMMOCTH IICHHOW OyMaru MpUMEHSIOTCSI MOJICITH OIICHKH CTOMMOCTH IICHHBIX Oymar 2-To

YPOBHSI.
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ennas Oymara
HWHOCTPAaHHOTO 3MUTEHTA (B
TOM 4YHCIIEe JelOo3uTapHas
pacrnucka)

[ onpeneneHys CipaBeJInBOM CTOMMOCTH, MCIIOJIB3YIOTCS LIEHBI OCHOBHOTO POCCHHCKOI0 PbIHKA
(43 4nclla aKTUBHBIX POCCUHCKUX M MHOCTPAHHBIX OMPIK), BBIOPAHHBIE B CIEAYIOMIEM MOpsiaKe (YObIBaHHS
MIPUOPHUTETA):
d) IICHA 3aKPBITUSI HA MOMEHT OKOHYaHHUS TOPrOBOM CECCHU Ha TOPrOBOM TUIOIIAIKE POCCHICKOM OHpIKU
Ha nary onpenenenns CHA npu yciaoBUM NOATBEPKACHUS €€ KOPPEKTHOCTH.
Ilena 3akpbITHS IPU3HACTCS KOPPEKTHOM, €CIT PACKPBITHI JaHHBIE 00 00beMe TOPToB 32 JICHb K 00bEM
TOPrOB HE PABEH HYJIIO U TaKas LIEHA 3aKPBITHs HE PaBHA HYIIIO.
b) uena crnpoca (bid last) Ha MOMEHT OKOHYaHHS TOPTOBOW CECCHM HA TOPrOBOM IUIOIIAIKE POCCHICKOMN
O6up>xu Ha naty onpezenenuss CHA npu ycioBUM NOATBEPKIECHUS €€ KOPPEKTHOCTH;
Lena cripoca, onpenenenHas Ha aaty onpenenenus CUA, npusHaeTcs KOppEKTHOM, €CIIM OHA HAXOJUTCS
B MHTEpBaJIC MEX/1y MUHUMAJIbHOM U MAaKCUMAJIbHOM LIeHaMM C/IEJIOK Ha 3Ty XKe JaTy 3TOH ke OMpxKH;
C) cpeaHEB3BEILICHHAS [IEHA HA MOMEHT OKOHYAHHSI TOPIOBOW CECCHM POCCUIICKON OMpKU Ha JaTy
onpeneneHus CHA;

Jns ompeneneHus CHIpaBeAIUBON CTOMMOCTH, HMCHOJIB3YIOTCS IIEHHI OCHOBHOTO HHOCTPAHHOIO
pPbIHKA (W3 YMCIa aKTUBHBIX POCCUUCKHUX W MHOCTPAHHBIX OHMPIXK), BHIOPAHHBIC B CICHYIOIIEM IOPSIIKE
(yObIBaHUS IPUOPUTETA):

@) IeHa 3aKPHITHS HA MOMEHT OKOHYAHHUS TOPTOBOM CECCHH Ha TOPTrOBOM IUIOIIAIKe HHOCTPAHHON
Oupxu Ha nary onpeneneHuss CHA npu ycioBUM NOATBEPKIACHUS €€ KOPPEKTHOCTH.

[{eHa 3aKkpbITHS IPU3HACTCSI KOPPEKTHOM, €CITU PACKPBITHI TaHHBIE 00 00beMe TOPTOB 3a JeHb U
00bEeM TOProB HE PABEH HYJIIO.

b) mena cmpoca (bid last) Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHM Ha TOPrOBOW IUIOIIAJIKE
WHOCTpaHHOU OMpxku Ha Aary onpenencHuss CHA npu yCIIOBUU TIOATBEPKIACHHS €€ KOPPEKTHOCTH;

Ilena cpoca, onpesienenHas Ha aaty onpeaenenus CHA, npu3HaeTcss KOPPEKTHOM, €CIIM OHAa HAXOUTCS

B MHTEPBAJIC MEKTy MUHUMATHHOW U MAKCUMATBHOH IICHAMH CJCIIOK Ha 3TY JKE JIaTy 3TOH ke OMpxKH;

Ecim na mary omnpenenenuss CYA OTCYTCTBYIOT II€HBI OCHOBHOTO pBIHKA, JJIsi OMpEIETIEHUs
CIIPaBeIJIMBOM CTOMMOCTH IIEHHOW OyMaru MpuMEHSIOTCS MOJIETH OLIEHKH CTOMMOCTH IIeHHBIX Oymar 2-ro
YPOBHSI.

CrpaBeanuBas CTOMMOCTh JOJTOBOM IIEHHOW OyMaru OMNpeaensieTcss C Y4eTOM HaKOTUIEHHOTO
KYITOHHOTO JI0X0/1a Ha naTy onpenenenus CHA.

Moodenu oyenxu cmoumocmu YyeHHvlx dymae, 071 KOMmopuvlx Onpeoeisiencs akmugHbll BHeOUPIHCEBOU PLIHOK

WU 0151 KOMOPBIX UMEIOMCsl Habodaembie OanHble 6 omcymemeuu yern 1-eo yposms (2-11 yposens)
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Llennvie oymacu

Ilopaook onpedenenus cnpageonugoll Cmoumocmu

ennas Oymara
POCCHUICKOIO 3MUTEHTA

Hennas Oymara
WHOCTPAaHHOTO YMHUTEHTA

(3a HCKIIIOYCHHEM
WHBECTUIIUOHHBIX raes
pOCCUICKIX HIaeBBIX
WHBECTUITMOHHBIX (DOHJIOB,
UIIOTEYHBIX CepTU(UKATOB
y4acTus,  JENO3UTAPHBIX
pacIucoK)

CnpaBeqyimBasi CTOUMOCTb AKIHUI, 00pPAIIAIIMXCH HA POCCHMCKUX W MHOCTPAHHBIX (OHIOBBIX
Oup:kax, ompejaessieTcss B COOTBETCTBMH C MO/eJbI0 OLEHKH, OCHOBAHHOH HAa KOPPEKTHPOBKeE
HCTOPUYECKOI LEeHbI.

JlanHast KOpPEKTUPOBKA MIPUMEHSIETCS B CIy4ae OTCYTCTBUSI HAOI01aeMOii LIEHbI B T€YEHHE He OoJee
JecsATH pabouux JTHEH (1ajiee UCIoab3yeTcsi 3 YPOBEHb ).

Jlis neneit oeHKU CrpaBeyIMBOM CTOMMOCTH MCIIOJIb3YETCSl CPABHEHHUE JUHAMMKH (JOXOIHOCTH 3a
OTIpeIeIEHHBIA IPOMEKYTOK BPEMEHH) aHATM3UPYEMOT0 (PMHAHCOBOTO MHCTPYMEHTA C AMHAMUKOM
PBIHOYHBIX WHIUKATOPOB.

B kauyecTBe pHIHOYHBIX UHINKATOPOB MOTYT MCIIOJIb30BAThCS:

- NHJEKChI aKIMH IIUPOKOT0 phIHKA (OCHOBHBIE MHEKCHI), Takue kak Munekc MMBB, PTC, MSCI,
S&P500, DJIA u npyrue;

- KamUTaTU3alMOHHbBIE HH]IEKCHI aKI1il (BBICOKOU, CpeHEeN U HU3KOW KaluTaIu3aIin);

- OTpacieBbie UHACKCHI.

[Tpu BBIOOpE MHJIEKCA TPEUMYIIECTBO OTJACTCS UHJIEKCY, PACCUNTHIBAEMOMY OPTaHU3aTOPOM TOPIoB, Ha
KOTOpOM oOpaiaercs neHHast Oymara. 1o 1eno3urapHbIM pacuckaM BO3MOXHO HCIIOJIb30BaHHE
PBIHOYHBIX UHIMKATOPOB B OTHOIIEHUH 0a30BBIX aKTHBOB.

B cnyuae, ecnu BayitoTa HHJEKCA OTIMYAETCS OT BAIIOTHI OLIECHMBAEMOM IIEHHON OyMmaru, pacueT
IIPOU3BOJUTCS C YUETOM KYpPCOBOM pa3HUIIBI IO Kypcy, OIpeieisieMoMy B cOOTBeTcTBHHM ¢ [IpaBuiiamu
OTIpeieNIeHUs] CTOMMOCTH YHCTBIX aKTUBOB. (3/1€Ch BCEr/Ia JIy4llle IPUMEHATh OMPKEBOM KypC, HE Kypc

Lb)

P1’=P0’ * (E(Rp) + 1)

E(Rp) =Rf+ B * (Rm - Rf)

Rm=P1/PO-1

rae:

P1’ - cripaBemymBast CTOMMOCTH OJTHOM IEHHON OyMaru Ha naty omnpeneneHus CUA

PO’ - mocnenusis onpeneneHHas CupaBeaanBas CTOMMOCTD LICHHOW Oymaru

P1 - 3HaueHHe PHIHOYHOTO MHIUKATOpa Ha AaTy onpeneneHus CHA

PO - 3HaueHKe PEIHOYHOTO MHIUKATOPA HA JaTy, IPEAIeCTBYIONIYIO aate onpenenenus CHA

Rf - 6e3pI/ICKOBa$I CTaBKa JOXOAHOCTH, OIIPEACIICHHAA B COOTBETCTBUHU CO 3HAYCHUCM KpHBOﬁ 66CKy1'IOHHOI7[
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JOXOIAHOCTH TOCYIapPCTBEHHBIX IEHHBIX OyMar Ha UHTEpBaje B OJUH IO/

B - xoaddunment "OGera", paccCUNTAHHBIA ITO0 N3MEHEHUSM IIeH (3HaYCHUH ) pRIHOYHOTO HHANKATOpa U
M3MEHEHUSIM LIeHbI IIeHHOoH Oymaru. J{iist pacyera Ko puureHTa 3 UCTIONb3YIOTCS 3HaUeHHS, ONpeeIICHHbIC He
Ooree yeM 3a 45 pabounx JTHEH

JI7151 OLIEHKH CTIpaBeITMBON CTOMMOCTH K 3HAYCHHIO P1’° MPUMEHSIOTCSI KOPPEKTHPOBOYHBIC KOA( (DHUITMECHTHI,
3aBUCSIIUE OT CTETIEHN HEAKTUBHOCTH PBHIHKA.

IIpu oTCyTCTBHE TOPTOB IO LIEHHOW OyMare B TeUYEHHE:

- IOCJIETHHUX TpeX pabouux IHeH mpuMmensieTcs koagduuuent u3 nuamazona 0,99 — 0,98

- MOCICAHMX IISITH PabouuX AHEH mpuMensercs koddduiueHt u3 quamnasona 0,97 — 0,96

- IOCTIEAHNX ECATH pabounx IHEeH npuMeHseTcs Ko duiment u3 auanazona 0,95 — 0,94

Jas1 oduranmii poccuiickuX IMUTEHTOB:
Mopens OIeHKH 7S IIEHHBIX Oymar, HOMHHUPOBaHHBIX B pyOIrsix (IIpumoxxenue Ne 19)

[Ipu OTCYTCTBHH HEOOXOAMMBIX JAHHBIX IS pacyeTa CTOMMOCTH, CIIPaBEJIUBAst OLIEHKA OMPEIeIIACTCS Ha
3-M ypOBHE OICHKH.

JJ1st 00uranuii MTHOCTPAHHBIX SMUTEHTOB

Jns ompeneneHus CHpaBeiIMBOM CTOMMOCTH, HCIOJIB3YIOTCS HAONIOAaeMble II€Hbl aKTUBHOTO
BHEOUP)KEBOT'O PHIHKA, BBIOPAHHBIE B CIIEAYIOLIEM NOpsIKe (YObIBaHUS IPUOPUTETA):
a) nena PX_LAST BGN (Bloomberg Generic), packpbiBacMas HHGOPMAIMOHHON CHUCTEMOM
"baym6epr" (Bloomberg) Ha nary onpeanenenus CUA;
b) mema BVAL (Bloomberg Valuation), packpeiBacmas unbopmanroHHoi cuctemoit "baymoGepr”
(Bloomberg) Ha naty onpenenenust CHA.
CripaBe/yiBasi CTOMMOCTH JOJITOBOM IEHHOM OyMarw OIpenensercss ¢ Y4eTOM HaKOIJICHHOTO
KYIOHHOT'0 J10X0/1a Ha naty onpezneneHust CHA.

OOmuramus BHEIITHUX
00JIUraliMOHHBIX  3aliMOB
Poccuiickoit ®eneparun

JlonroBasi 1eHHast Oymara
MHOCTPaHHBIX FOCYAApPCTB

Jns ompeneneHus CHpaBeiIMBOM CTOMMOCTH, HCIOJIB3YIOTCS HAONIOAaeMble II€Hbl aKTUBHOTO
BHEOUP)KEBOT'O PHIHKA, BHIOPAHHBIE B CIIEAYIOLIEM MOpsaKe (YObIBaHUS IPUOPUTETA):
a) muena PX_LAST BGN (Bloomberg Generic), packpsiBacmas WH(POPMAIMOHHOW CHCTEMOM
"baym6epr" (Bloomberg) Ha nary onpexnenenus CUA;
b) mena BVAL (Bloomberg Valuation), packpeiBaemast napopMaiimoHHo#i cucremoii "biymoepr"
(Bloomberg) Ha naty onpenenenust CHA.
Ecnmu yka3aHHBIE TIEHBI OTCYTCTBYIOT, JUISl IIEHHOH Oymaru mpuMeHsieTcsl 3-H ypOBEHb OIIEHKH
CTOMMOCTH LIEHHBIX OyMar.
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EBpooGmurarus

WHOCTPAHHOTO  J3MHTEHTA,
JOJroBas IlcHHas Oymara
WHOCTPAHHOTO TOCY/IapCTBa

CrpaBe[uiBasi CTOMMOCTH JIOJITOBOM IIEHHOH OyMaru OIpeneNseTcss ¢ Y4eTOM HaKOIUIGHHOTO
KYIIOHHOTO /10X0/1a Ha fnaTy onpenaenenus CHA.

Lennas Oymara
MEXKTYHApOIHON
(UHAHCOBOW OpraHu3aIuu
WHBecTULIMOHHBIE nau Jliist onpenienenus crpaBeiIMBONA CTOUMOCTH MCIIONIB3YETCs PacyeTHAsi CTOMMOCTh MHBECTULIMOHHOTO
POCCHITCKIX naeBprx | 11ast (CepTUQHUKATA y4acTus), ONpeIesieHHast B COOTBETCTBUU C HOPMATUBHBIMU ITPABOBBIMU aKTaMU Ha JIATy
MHBECTHIMOHHBIX (OH0B, | OTIPS/ICTICHHUS CYA wu packpbitas / mpemoctaBieHHas ynpasisitomeid komnanuend [TM® (umoreunoro
HOKPBITHS).

UIIOTEYHbIE CepPTH(UKATHI . . .

B ciydae OTCYTCTBHMSI pacKpbITBIX YIpPaBIAIOLICH KOMIAHMEHW MaHHBIX O PAacYeTHOW CTOMMOCTH,
y4acTus

npUMEHsieTCs 3-i ypOBEHb OLIEHKH.

Jleno3urapHas pacnucka

Jlnst onpeeneHus cripaBeAInBON CTOMMOCTH UCIIOJIb3YETCS pacueTHas CTOMMOCTD IIeHHOW Oymaru, Ha
KOTOpYIO BblJIaHA JEMO3UTAapHAs paclucKa, ONPEIENICHHas 10 aJrOpUTMY OIpEAENEHUsl CIpaBeIIuBOM
CTOMMOCTH Ha OCHOBaHUU LieH 1-To ypoBHS, yKa3aHHbIX B HacTosamux lIpaBunax ompenenenus CUA, c
Y4€TOM KOJIMYECTBA IIEHHBIX OyMmar, rpaBa Ha KOTOPbIE TOATBEPKIACT OJIHA JEMO3UTapHAas PACIIHCKA.

Mooenu oyenxku cmoumocmu yennolx Oymae, 01 KOMOPbIX He ONPeoesemcs aKMuUHblll pbIHOK U OMCYMCmaeyom Habaooaemvle

oamnnvie (3-1 yposeHs)

Ilennvie oymacu

Ilopsaook onpedenenus cnpageoueoll Cmoumocmu

Hennas Oymara
POCCUICKMX SMHUTEHTOB U
LIEHHAas Oymara
MHOCTPAaHHBIX SMUTEHTOB

JIJ1s1 OLIEHKHM UCTIONB3YETCSI CTOMMOCTh, ONPEJIEICHHYIO OIIEHIIIMKOM IO COCTOSIHUIO Ha JIaTy HE paHee
6 (Illectp) mecsneB no natel onpeaeneHuss CHA u cocraBienHoro e nozanee 6 (Illects) MecsieB 10 1aThI
OTIpeIeTICHUs CIIPaBEUTMBON CTOMMOCTH.

Mooenu OUEHKU cnmoumocmu YeHHblX 6)//1"1612, no Komopbim ()npec)eﬂeﬂ AHANO2UYHBIL AKMUB

Llennvie oymazu

Ilopsaook onpedenenus cnpageoueoll Cmoumocmu
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llennass Oymara siBIsieTCs

Z[J'Iﬂ OLICHKHU HCHHOﬁ 6YMaFI/I HCIIOJIB3YCTCA LI€HA BBIITYCKa (aHaJ'IOFI/ILIHOl"O aKTI/IBa), 110 OTHOIICHUIO K

JOTIOJIHUTEIbHBIM KOTOPOMY JIaHHBIM BBIIYCK SIBJISIETCS JONOJIHUTEIbHBIM, OINpeAeicHHas, Ha nary omnpexaeneHus CHA B
BBIIIyCKOM COOTBETCTBUH, C MOZAEIISIMH OLIEHKH CTOMMOCTH LIEHHBIX OyMar, 1J1s1 KOTOPBIX OIIPE/eJIeH aKTUBHBIN PHIHOK.
CnpaBemyinBass CTOMMOCTb  ONPEACIACTCS COINIACHO JTOMY IOPSAAKY [JO BO3HUKHOBEHUS

CIPaBEJIMBOM CTOMMOCTH IIEHHOM OyMaru, sIBJISIOLIEICS TONOJHUTEIbHBIM BBIITYCKOM.
ennas Oymara, JUJ1s1 OLIeHKH LIEeHHOM Oymaru, UCIoJib3yeTcs 1IeHa HCXOAHOM 1IEeHHOM Oymaru, orpeie/ieHHas Ha JaTy

MOJIy4eHHAsT B pPe3yJbTaTe
KOHBEpTAIMK B HEE IPYroiu
[eHHOW Oymaru (MCXOMHOM
LIEHHOI OymMarm)

onpenenenuss CYA B COOTBETCTBHM C MOJEISIMH OIICHKH CTOMMOCTH LIEHHBIX OyMar, Ui KOTOPBIX
OIpeJieNIeH aKTUBHBIN PBIHOK, CKOPPEKTUPOBAHHAS C y4ETOM KO3((UIIMEHTa KOHBEPTALIUH.

Ecnu HeBO3MOXKHO ONPEETUTh B COOTBETCTBHH C MOJICIISIMU OLIEHKH CTOMMOCTH LIEHHBIX Oymar, Juist
KOTOPBIX ONpEZeNeH aKTHUBHBIA PHIHOK LIEHY MCXOJIHOW LieHHOM Oymaru Ha naty ompeaenenus CYA,
HCIIOJIb3YETCSI CIIpaBEJINBasi CTOMMOCTh UCXOAHOM IIEHHOM OyMaru, onpejiesieHHas Ha J1aTy KOHBEpTaLuH,
CKOPPEKTUPOBAaHHAs ¢ y4eTOM KO3((UIMEHTa KOHBEPTALIUH.

CrnpaBensiuBas CTOMMOCTb OIPEAENSAETCS COIJIaCHO 3TOMY HOPSAAKY JO BO3HUKHOBEHUS
CIpaBEAJIMBONA CTOMMOCTH LIEHHON OyMaru mojy4eHHO! B pe3ysibTaTe KOHBEPTALMM B HEe IPYroi LieHHOH
Oymaru (MCXOJHOU LIEHHON OyMaru).

e OneHOYHONW CTOMMOCTBIO aKUui C OoJblIel (MEHbIIEH) HOMUHAIBHONM CTOMMOCTBIO, MPU3HAHHBIX B
pe3ysibTaTe KOHBEPTALMU B HUX UCXOJIHBIX aKIUH, SBJISETCS OLIEHOYHAsi CTOMMOCTh KOHBEPTUPOBAHHBIX
B HUX aKIUH.

e OneHOYHOM CTOMMOCTBIO aKIUH TOM K€ KaTeropuu (TUIa) C UHBIMU MPaBaMH, IPU3HAHHBIX B pE3yJIbTaTe
KOHBEPTALIUM B HUX UCXOJHBIX aKIUH, SIBJISETCS OLIEHOYHAsl CTOMMOCTh KOHBEPTUPOBAHHBIX aKIIUM.

e O1eHOYHON CTOMMOCTBIO aKLIMH, MPU3HAHHBIX B Pe3y/bTaTe KOHBEPTALUHU MPHU IPOOICHUH HUCXOTHBIX
aKIui, sBISETCS OLIGHOYHAas CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMi, AeJIeHHas Ha KOA(PQPHUIMEHT
JpOOJICHUSI.

e OnEHOYHOM CTOMMOCTBIO aKIMH, NPU3HAHHBIX B pE3yNbTaTe KOHBEPTALMM IPH KOHCOJIMJIALUU
UCXOJHBIX AaKLUH, SBJISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHUPOBAaHHBIX aKLMN, YMHOXXEHHas Ha
KOA(DPUITUEHT KOHCOJIUIAIIAH.

e O1eHOYHOH CTOMMOCTBIO aKUMP WM OONMrauMii HOBOTO BBINTYCKA, NPU3HAHHBIX B pe3yibTare
KOHBEpTAallUd B HUX KOHBEPTUPYEMBIX HCXOJHBIX IIEHHBIX Oymar, sBIsieTCS OLEHOYHAs CTOMMOCTb
KOHBEPTHPOBAHHBIX LIEHHBIX Oymar, JeleHHas Ha KOJMYECTBO akKIui (oOnuramuii), B KOTOpOe
KOHBEPTHPOBaHA OJTHAa KOHBEpTUpYyeMas [IeHHas Oymara.

e OneHOYHOW CTOMMOCTBIO aKIIMi, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTALMU B HUX MCXOJHBIX aKIIUH MPH
peopraHu3anuu B GopMe CIUSHUS, SBISIETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMar,
YMHOXEHHasi Ha KO3 (QUIMEHT KOHBEPTaIUH.
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° OHGHO‘IHOI\/'I CTOUMOCTBIO aKHI/Iﬁ BHOBBb CO3JaHHOI'O B pE€3YyJIbTaTC pCOPraHu3aliu B (bopMe pasaciIiCHUsA

WIN BBIJICJICHUS] aKIIHOHEPHOTO OOIIECTBa, MPU3HAHHBIX B PE3yJbTaTe KOHBEPTAIMU B HUX HCXOJHBIX
aKIWW, SBISETCS OILIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIW, AclieHHas Ha Ko3(pQuimeHt
KOHBepTanuu. B citydae, eciin B pe3yibTare pa3ieieHHs WIM BBIICICHHUS CO3JAcTCs JIBa MU OoJjee
aKIMOHEPHBIX 0oOmmecTBa, Ha KOIPQPUIMEHT KOHBEpPTAIlMH JIEIWTCS OIICHOYHAs CTOMMOCTH
KOHBEPTHUPOBAHHBIX aKIMi, YMEHBIICHHAS MPOMOPLIUOHATIBHO JI0JIE UMYIIECTBA PEOPTaHU30BAHHOTO
aKIMOHEPHOTO O0OIIEeCTBa, TMEPENaHHOIO aKIMOHEPHOMY OOILIECTBY, CO3JaHHOMY B pE3yJIbTaTe
pa3/iesICHUs] WIN BBIJCIICHHUS.

OreHoYHAsi CTOMMOCTh aKIMK BHOBH CO3/IaHHOTO B PE3yJIbTaTe PeopraHu3anuud B (OpMe BBIICICHUS
AKIMOHEPHOTO OOIecTBa, MPU3HAHHBIX B pE3ylbTaTe WX pPACIPENCNCHUS Cpeau aKIHOHEPOB
pPEOPraHM30BaHHOTO aKIIMOHEPHOTO OOIIECTBA, CYUTACTCS PABHOW HYITIO.

O11eHOYHOM CTOMMOCTBIO OOJIMTaIliii HOBOTO BBIITyCKA, IPU3HAHHBIX B PE3yIbTaTe KOHBEPTALMU B HAX
UCXOIHBIX OOJHWranuid MpW peopraHU3allid AMUTCHTA TAKUX OOJIMTAIMK, SIBISICTCS OIEHOYHAsS
CTOUMOCTh KOHBEPTHPOBAHHBIX OOJIMTaIlHIA.
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IIpuioxenne 4

IlepeyeHb JOCTYNHBIX H HA0/II01aeMBbIX
OMpKeBbIX IJIOMIAI0K

Jocmynnvie u naérooaemvle dupricesvle N1OULAOKU

Awmepukanckas honnoBas 6upxka (American Stock Exchange)

I'onkonrckas ponmosas 6upxa (Hong Kong Stock Exchange)

Esponekct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris)

AxtroHepHoe 061ectBo "dDonmoBas oup:xka MMBB"

[Ty6nuanoe akmoHepHoe o0miecTBo «MockoBckast bupxxa MMBB-PTCy»

Upnannckas Gonnosas ouprka (Irish Stock Exchange)

Wcnanckas ¢ponmosas 6upxa (BME Spanish Exchanges)

Wranesackas ¢pormosas oupska (Borsa Italiana)

Kopetickas oupxa (Korea Exchange)

Jlonnonckas doumosas 6upxa (London Stock Exchange)

JlrokcemOyprekas honmonas oupika (Luxembourg Stock Exchange)

Hacgax (Nasdaq)

Hewmerkas dhormoBas 6upika (Deutsche Borse)

Hrro-HMopkckas donnosas Gupska (New York Stock Exchange)

OTkphiToe akimoHepHoe obmiectBo "@onoBas Oupxa "Poccuiickas Toprosas Cucrema"

Toxwuiickas poumosas 6upxa (Tokyo Stock Exchange Group)

Ddonosas oupska Toponro (Toronto Stock Exchange, TSX Group)

®dongosas 6upxa llIBeitmapun (Swiss Exchange)

[anxaiickast ponmoBas oupska (Shanghai Stock Exchange)

26



Ipuio:xkenue 5

MeToa npuBeIeHHON CTOMMOCTH
OyAyLIHX JIeHEeKHbIX IOTOKOB

MeToa npuBeIeHHOH CTOMMOCTH Oy1YIIHMX JCHEKHBIX TOTOKOB

[IpuBeneHnas CTOMMOCTh Oy IyIIUX JCHEKHBIX TOTOKOB PACCUUTHIBAETCS 1O (GOpMYyIIE:

N
Z]_ 1+ r)D /365

PV — ClipaB€ajiiBasA CTOUMOCTb aKTHBA,

N - konuyecTBO ACHCIKHBIX ITOTOKOB A0 AAThl IOTAlICHUA aKTUBA, HAUYMHAA C JaThl OIPCACICHUA

CYA;
P - CYMMa N-0ro JEHEXHOTr0 MOTOKa (IIPOLIEHTHI U OCHOBHAS CYMMa);

N - TOPSIKOBBIA HOMEP JIEHEKHOTO TIOTOKA, HauYMHas ¢ JaThl onpenenenus CHA;

Dn - KOJIMYECTBO JHEH oT AaThl onpenenaeHus CHA 10 1aThl n-0ro ACHEKHOTO IMOTOKA;

I - cTaBKa JUCKOHTUPOBAaHUS B MPOLIEHTaX TIOJOBBIX, ONPEAEICHHAs B COOTBETCTBUU C
HacroAmmmu [IpaBunamu.
Tlopsiook onpedeneHus u KOppeKMUpoOsKU NOMOKO8 OEHEHCHLIX CPEOCNE

e JleHexHBIE IOTOKH, BKJIOYas IPOLEHTHBIM JOXOX, PACCUUTBIBAIOTCA B COOTBETCTBUM C
YCJIOBHMSIMHU JIOTOBOpA, AATOW JIEHEKHOTO IOTOKA CUYMTAETCS MaKCHMMalbHas J1aTa, B KOTOPYIO
BO3MOYKHO ITOCTYIUIEHHE IEHEKHBIX CPEJICTB, COOTBETCTBYIOIIAS AAT€ OKOHYAHMS N-0r0 eproia
(3a MCKJITIOYEHUEM CITy4aeB JOCPOYHOTrO MOTallleHUs] OCHOBHOTO JI0JITa).

e ['paduk 1eHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIlydyae BHECEHUSI U3MEHEHU B JIOTOBOP, a TAKXKE
B CJIy4ae YaCTUYHOI'O JOCPOYHOIO MOTalleH!sl OCHOBHOIO JIOJITa.

CraBka JMCKOHTHPOBAHHUS, UCHOJIb3yeMasl A METO/Aa MPHUBEIEHHONW CTOMMOCTH OYIyIIMX
JIEHEKHBIX MOTOKOB, BO3HUKAET U3 HAOJIOIA€MBIX CTABOK JIOXOJHOCTH IO COMOCTABHUMBIM aKTHUBAM,
oOpataroiuMcsi Ha pbiHKEe. COOTBETCTBEHHO, MPEIyCMOTPEHHBIE JOTOBOPOM, MOTOKU JCHEXKHBIX
CPEACTB TUCKOHTUPYIOTCS MO HAOII0IaeMOM MM pacueTHONW PHIHOYHOM CTaBKe Ui TAKUX YCIOBHBIX

IMOTOKOB JACHCKHBIX CPCACTB (TO €CThb pBIHO‘-IHOfI CTaBKC I[OXOILHOCTI/I).

Tlopsiook onpedenenuss cmasku OUCKOHMUPOBAHUS
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CraBka IMCKOHTHPOBAHUS paBHA:

e CTaBKe, MPEIYyCMOTPEHHOM HOrOBOPOM B TEUCHHE MAKCHMAIBHOTO CPOKa, €CIIU €€ OTKIOHCHHE
OT PBIHOYHO#H cTaBKku cocTaBisieT He Oosee 10 ([ecsats)%;

® PBIHOYHOM, YBEIMYCHHOH (€C/IU CTaBKa 110 JIOTOBOPY 0O0JIbIIe) / YMEHBIICHHOH (€CIIU CTaBKa 110
noroBopy Menbiie) Ha 10 ([ecsts)%.

CraBka AUCKOHTHUPOBAaHUA OIIPCACIIIETCA 110 COCTOAHUIO Ha AaTy ONPEACICHUA CqA, BKJIrO4asd:

® JaTy NCPBOHAYAIBHOTO IIPU3HAHWA AKTHUBA,

® JlaTy Hadalla IPUMCHCHUA N3MEHCHUA U JOIIOJIHCHUA B HACTOAIINEC HpaBI/IJ'Ia OIIpEaACICHUSA CYHA B
qJaCTHu U3MCHCHU BU 1A pLIHO‘IHOfI CTaBKH IIOCJIC ICPBOHAYAJIBHOI'O IIPU3HAHWA aKTHBA.

® JIaTy U3BMCHCHHS KIr04eBol ctaBku baHka POCCI/II/I, I1OCJIC IICPBOHAYAJIBHOT'O IIPU3HAHUA.

B xauecTBe ppIHOYHOM CTaBKU MIPUMEHSIETCS .

CpeIHEB3BEILIEHHAs IPOLEHTHAs CTaBKa B pyOJIIX U HHOCTPAHHOW BaJIOTE, HA CPOK, COIOCTaBUMBII
€ OCTABIIMMCS CPOKOM, YCTAHOBJICHHBIM [JOrOBOPOM IO COCTOSIHMIO HA JaTy oOmNpeaeleHus
CTABKM JMCKOHTHMPOBAHMS, pacKpbiBaeMas Ha oduuuaibHoM caiite banka Poccum (nanee —
CpEIHEB3BEILIEHHAs CTaBKa), ONPEEICHHAs B COOTBETCTBUU €O CBEPHYTOM HIKAJI0

B ciyuyae BHeceHus M3MEHEHMI U AomnojHeHud B Hacroswue [IpaBuna onpenenenuss CHA B
YaCTH W3MEHEHUs BUJA PHIHOYHOW CTaBKHU AJISl AKTHBOB NPHU3HAHHBIX /0 BCTYIUICHHSI B CHILY
W3MEHEeHUi u aonoJHeHuil B HacTosimue IIpaBuna onpenenennss CHA HoBas pblHOYHAs CTaBKa
MPUMEHSIETCS C JaThl BCTYIUICHHSI B CUJIy W3MEHEHHMH W JIONMOJHEHWW B Hacrogmme I[IpaBuiia
onpenenenus CHA.

Ecnu nocnennsas packpbitas Ha caiite banka Poccun cpelHeB3BElIEHHAs] CTaBKa pacCUMTaHa
paHee, YeM 3a MeCSI[ MEePBOHAYAIBLHOTO MpH3HAHWS/ TMOCIE MEPBOHAYAIBHOTO TMPHU3IHAHUS, IS
ONPEAEIICHUSI PIHOYHOM CTaBKU IPUMEHSIETCS CICTYIOIIMI MOAXO;

e KiroueBas craBka banka Poccuu, neicrBoBaBIIas B MecslLEe, 3a KOTOPBIM ONpEaciieHa
CpPEIHEB3BCIICHHAsI CTaBKAa, CpPABHUBAETCA C KIO4YeBOM craBkod banka Poccun,
JICUCTBYIOIIEH B MECSIIe TEPBOHAYATBHOTO NMPU3HAHUSA/TIOCIIE TIEPBOHAYATIBHOTO PU3HAHHS;

e cciM KioueBas craBka banka Poccum He W3MeHWIach 10 MOMEHTa MEPBOHAYAIBHOTO
MPU3HAHUS, B Ka4yeCTBE PHIHOYHOM CTaBKM MPHU IEPBOHAYAIBHOM MpH3HaHUU/ TOCTe
[IEPBOHAYAIBHOTO MPU3HAHUS NPUMEHSAETCS MOCIEIHsS PacKphITas CpPEIHEB3BELICHHAS

CTaBKa;
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e cclM KimodeBas cTaBka banka Poccum m3Menwmiiachk 10 MOMCHTa II€PBOHAYAJIBHOI'O

NpU3HAHUS/ TIOCJE MEePBOHAYAIBHOTO MPU3HAHKS, B KAUE€CTBE PHIHOYHOM CTAaBKU IMPH

IEpBOHAYATIbHOM HpI/ISHaHI/II/I/ II0CJIE IICPBOHAYAIBHOI'O IIPU3HAHUA IIPUMEHACTCA

MOCJICAHAA paCKphITad CPCAHCB3BCIICHHAA CTaBKa, K3MCHCHHAA Ha TO XE€ KOJIMYECTBO

ITYHKTOB, Ha KOTOPOC U3MCHHUJIACh KJIIFOYCBAA CTaBKa banka Poccuu ¢ mocienHero gucia

MECdla, 3a KOTOpBIﬁ paccurTaHa CpCAHCB3BCIICHHAA CTaBKa, N0 AAaTbl ONPCACICHHUA

CTaBKHU JUCKOHTHUPOBAHMA.

CpCI[HCB?)BeH_IeHHaH CTaBKa OIIPEACIACTCA B OTHOIICHU N KaXXA0T'0 BHJa aKTHBa B COOTBETCTBUU

CO CJeIyIoIeH TaOInIIeH:

Buo akmuea

Cpeones3geuieHHas CMAGKA

Hcemounuku unghopmayuu

Bxnana (nenmo3ur)

CpenHeB3BelIeHHAs IPOLEHTHAs

CTaBKH 1o [IPUBJICYCHHBIM
KPEIUTHBIMH OpraHu3aIusIMu
BKJIaJ1aM (memo3urtam)

HEe(UHAHCOBBIX OpTraHU3AlHNA B
pyOJIsIX 1 MHOCTPAHHOM BaJIOTE B
(S (o) 110 Poccuiickoit
®denepanuu, packpbiBacMmas Ha
opunmansHoM  caiite  banka
Poccun.

Odunmaneapii  caiit  banka Poccum
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 1o BKIaAaM  (JIeno3UTam)
(GU3MYECKUX JUIl W HE(PUHAHCOBBIX
opranu3anui B 1enoM no Poccuiickon
Oenepaunu B pyomnsax, gomnapax CIIA u
€BpO.

Ccyna, 3aem

Hebutopckas
3a7I0JDKEHHOCTb

CpenHeB3BelIeHHAs NPOLEHTHAS
CTaBKa I10 KpeaAuTaM B pyOJsix U

HHOCTp&HHOﬁ BaJIIOTC,
npeaoCTaBJICHHBIM
He(bI/IHaHCOBLIM OopraHu3anusam

(17 TOJDKHUKOB,  SIBIISTFOTIIMXCS
IOPUANYECKUMU  JIUIAMHU)  WJIH
bu3HIeCKUM JUnam (mos
JIOJI’KHUKOB, SIBIISTFOIIAX CST
(U3HUYECKUMU JIUIIAMU), B IIEJIOM
no Poccuniickoii  Penepauuu,
packpbiBaeMasi Ha OUIIUATEHOM
caiite banka Poccun.

Odunmanbupiii  caiit  banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHuss 1o KpeauTam B pyoOIsx,
nomnapax CIIJA u eBpo B 1LeElIOM IO
Poccuiickon denepanum.
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IMpuioxenne 6

MeToa KOPPEKTHPOBKH CIIpaBeJIMBOMI
CTOMMOCTH AKTHBA NPU BO3HUKHOBECHUH
coObITHS, BeAYIIEro K 00eceHeHnIo

MeTo KOPPEKTHUPOBKY CNIPABEIJINBOI CTOMMOCTH AKTHBA NPU BO3HNKHOBEHUHU COOBITHS,
BeAYyLIEero K 00ecueHeHuIo

B cnyuae mpocpodku HMCIIONHEHUs 00s3aTeNbCTBA JIOJDKHUKOM (J1ajee Mo TEKCTY MPOCpovKa
JOJKHHKA) TIO TAKKM BUaM, KaK IEOMTOPCKAs 32/ I0JDKEHHOCTh, BO3HHUKIIAS B PE3yJIbTaTe COBEPIICHUS
caenok ¢ umyniectsoM [11®D, nenexusle cpeacTBa BO BKIaAaxX, IpaBa TpeOOBaHUS 110 KPEAUTaM (B T.4.
YAOCTOBEpEHHBIEC 3aKJIaAHBbIMU)/3aliMaM (BKJIIOYasi 3aiiMbl BbIIaHHBIE) CyMMa JCHEKHOTO IOTOKa,
omnpeJieJieHHass B COOTBETCTBUMU C YCIIOBUSAMH JIOTOBOpA, JaTa KOTOPOTO paBHA WJIM MEHEE IaThl
onpenenenuss CHA (mo ¢akTHyeckoi AaThl IIaTeka), JeOUTOpCKas 3a10JDKEHHOCTh, BO3HHKINIAS B

CBA3U C OT3BIBOM JIMICH3UU Y er,HI/ITHOﬁ opranmu3aliiv, KOPpPEKTHPYETCA NYTEM YMHOXCHHUA Ha

K03(punreHT oOeclieHeHUs! B COOTBETCTBUHU C TaOJIMIIEH:

100 % 110 90 mHei 1 mo 90 neun

70% oT 91 mo 180 nuei ¢ 91 no 180 neHn

50% ot 181 no 365/366 nuei ot 181 1o 365/366 nueit
0% Ooitee 365/366 nHel ooiee 365/366 nHei
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Ipuioxkenne 7

Kpenuropckasi 3a10/5KeHHOCTH

Buowl o0sa3amenvcme

Kpumepuu npusnanusn

Kpumepuu npexpawienus

NPU3HAHUSA

Cnpaseodnusas cmoumocmo

Kpennropckast 3ag0/DKEHHOCTh IO
CIeNKaM, MO KOTOPhIM HACTYIHJIA
HanboJlee paHHsIs JaTa PacyeToB

Hara nepexonaa npaBa
COOCTBEHHOCTH Ha  aKTHUB
(nenexxubie cpenctra) k [TAD
OT JHla, B OTHOIICHUU
KOTOpOTO BO3HHUKAET
KpPEAUTOPCKAs 3a/10JDKEHHOCTh

o Jlara

HUCIIOJTHEHU S
o0s3arensers [ITD 110
JIOTrOBOPY

Kpennropckast 3aJ0/DKEeHHOCTh 110
BbIJJaYy€ WHBECTHUIIMOHHBIX  I1acB
Mo

Jlata BKJIIOUEHHS JCHEXKHBIX
CpeIcTB (MHOTO HMYIIECTBA),

NepeJaHHbIX B oruiaTy
WHBECTUIIMOHHBIX  I1a€B, B
umytectso [TND

Jara BHECCHUS
IIPUXOJHOM 3alucu O
BbI/IaUe

MHBCCTUIIUOHHBIX ITAaCB B
peectp IIM® cornacHo
OTYETY PEerucTparopa

Kpenurtopckas 3aJ0KEHHOCTh 10
BbIIayec HWHBECTUIITMOHHBIX I1acB
TN ® npu oOmeHe

[ara 3auncnenus B [IND
MMYIIECTBA, IOCTYNUBILETO B
oruiaty oOMeHa IaeB

Jlata BHECEHUS
MPUXOJHOM 3aIIUCH O
BBIJIaue
MHBECTUIIMOHHBIX 1aeB
B peectp [I1D npu
00MEHE COTIacHO
OTYETY perucTpaTopa

Kpeauropckast 3a0/KEHHOCTh 10
BBIIUIaTE JIEHEKHOW KOMIIEHCAIUH
IIpY NOTALIEHUH HMHBECTULMOHHBIX
1acB [MN® (nepeuncieHun
JICHEeXKHBIX CPEJICTB Tpu oOMeHe
T1aeB)

JlaTra BHECEHHS pacXOIHOU
3aIUCH O TIOTalllEHU U
(ciucanuu pu oOMeHe)
MHBECTUIIMOHHEBIX 1aeB [1D
COTJIACHO OTYETY
perucrparopa

JlaTa BEIILIATHI
(mepeuucneHus o
00MeHY) CyMMBI
JICHS)KHOW KOMITEHCAIUU
32 MHBECTHUITMOHHBIC TTan
[T ® cornacHo
0aHKOBCKOM BBITTUCKE

CrnpaBennuBasi CTOUMOCTh
00513aTeNBCTB, BKIIOYAETCS B pacueT
CYA B pa3Mepe ee ocTaTka Ha J1aTy

onpenenenuss CHA. He
JTUCKOHTHUPYETCH.
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Kpenuropckas 3aJJ0J>KEHHOCTD
mepeA  areHTaMu IO BbIgade,
MOTANICHUEO u oOMeny
UHBECTULIMOHHEIX maeB [ITND

e Jlara ocyuiecTBiIeHUS

ONepaluy BbIIaYu U (WJIK)
MoranieHus naeB B peecTpe
MHBECTUIIMOHHEIX 1aeB [TD
I10 3asBKE arcHTa

e Jlara nepeunciieHUs

CYMMBI
CKHIIOK/Han0aBOK
are’ty u3 [IM®
COracHO OaHKOBCKOM
BBIIIHCKE

Kpeautopckasi 3a10/KEHHOCTh IO
BBITIJIATE JOXOA0B NMakIIMKaM (1paBa
BJIQJICTIBIICB MHBECTUIIMOHHBIX T1ACB)

Jara BO3HUKHOBEHUS
o0s3aTenbCTBA 10  BBIILIATE
noxoma (B TOM dwHCIeE, jAaTa
yKa3aHHasg B COOOILEHUU O
BBITIJIATE noxozaa o
WHBECTUIIMOHHBIM  TasM B
COOTBETCTBUH C HHPOpMaLneit
HKO AO HP/] WAIN
oduLIMaTEHBIM CalToOM
(ourmanpHBIM MTHUCHMOM )
YIIPABJISFOIIECH KOMITaHHH)

Hara HUCIIOIHCHUS
00513aTeNBCTB
YIPABIIAOLICH
KOMIIaHUEH,
MOJTBEPKICHHON
0OaHKOBCKOM BBIITHCKOI
C pacueTHOro cyera
YHOPABIISIOLIEH
komnanun J.Y. [T
/otyeTom Opokepa [TUD
[Hara JIMKBUJIAITUA
yIpaBJsronien
KOMIIAaHHHM,  COIJIaCHO
Beinucke u3 EI'PIOJI
(W  BBIMHCKH W3

COOTBETCTBYIOIIETO
YIIOTHOMOYEHHOT'O
opraHa HMHOCTPAHHOIO
rocyJapcTBa)

Kpenuropckast 3a/10JDKCHHOCTH | @  JlaTa MOJYYEHHS ACHEKHBIX e Jlara BOo3BpaTra CyMMbI
Iepen praBHﬂIOIlIefI KOMIIaHUEN, CpeICTB OT ynpaBJI;IIomeﬁ 3aJI0JI>KEHHOCTHU
BO3HUKIIIAA B pe3yabTare KOMITAaHUHU COTJIACHO YIpaBJIAIOIIEN
HCIIOJIb30BaHUs YIPABJISAIOIICH OaHKOBCKOW BBITTUCKE KOMIIaHHMH COTJIAaCHO
KOMIIaHHEHN cOOCTBEHHBIX OaHKOBCKOM BBITTHCKE
JIEHEXKHBIX CPEJICTB JUISL BBIIIATHI

JIEHEKHOU KOMIIEHCAIUA

BJIaJIENIbI[aM MHBECTULIMOHHBIX I1a€B
[IM® mnpu mnorameHun u (WIIH)

32



oOmeHe HWHBCCTULIMOHHBIX macB

I[TNO

Kpeautopckasi 3a10/KEHHOCTh IO
yIulaTeé  HaJlorOB M JAPYTHX
00s13aTeNbHBIX IJ1aTeKen u3
umyiecta [TUD

e JlaTa BOBHMKHOBEHUS

00s13aTeIbCTBA O BBIMIATE
Hajora u (i) 00s13aTeIbHOTO
TIaTexa, CorjacHO
HOPMAaTUBHBIM [IPABOBBIM
aktaM Poccuiickoii
denepannu 1 (UIK) T0TOBOPY

e Jlara nepeunciieHUs

CYMMBI HAJIOTOB
(00s3aTEIIBHBIX
I1aTexei) ¢ pacyeTHOro
cueta [P cornacHo
OAHKOBCKOW BBITTUCKE

Kpenuropckass 3a0J5KEHHOCTh 110
BO3HArpaXJACHUsAM  YIPABJISIOLICH
KOMIIaHWH, CIIELUATU3UPOBAHHOMY

JEIO3UTapUIO, ayJIMTOPCKOMN
OpraHu3alyu u auny,
OCYILIECTBIISAIOIEMY BEJICHUE
peectpa BIIA/ICIIBLIEB

MHBECTHIIMOHHBIX maeB [ID, a
Takke 00s3aTeIbCTBAM II0 OIJIATE

MPOYNX pacxooB,
OCYILECTBIISIEMBIX 3a cyer
nmyiectsa [IM® B cOOTBETCTBUM C
TpeOOBaHUSAMU JIEUCTBYIOLLETO
3aKOHO/JIaTEIbCTBA

JlaTa nosy4eHus JOKyMEHTa,
MIOITBEP K IAFOIIETO
BBITIOJIHCHHE pa0oT (OKa3aHUs
yeayr) ITU® no
COOTBETCTBYIOIIUM JOTOBOPaM
WA B COOTBETCTBUU C
npaswiamu 1Y I[TNO

B cnyuae, ecniv Henb34
OTIpEICNIUTh Pa3Mep
00s13aTeILCTBA B COOTBETCTBUU
C YCJIOBHUSIMH JIOTOBOpA - JaTa
MOJTyYeHUS JOKYMEHTAa,
MIOITBEPIK TAFOIIETO
BBITIOJIHEHHE paboT (OKa3aHue
yeuyr)

[ara nepeunciieHus
CYMMBI BO3HArpaK1eHU!
1 PacxXooB C
pacuetHoro cuera [TUD
coriacHo 0aHKOBCKOM
BBINKCKE

Kpeautopckast 3a0/KEHHOCTB 110
JI0OTOBOpam apeHbl, Korzaa
apenaaropowm ssisiercs [IND

Jlata BOBHUKHOBEHUS
00s13aHHOCTH COTJIACHO
YCIIOBUSIM JIOTOBOPA

[ara nepeunciienus

CYMMBI C PACYETHOTO
cueta [IM® cornacHo
0aHKOBCKOM BBIIHCKE
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Kpeautopckast 3a071K€HHOCTh IO
CeJIKaM KYILTM — MPOJIa’KU aKTUBOB
[IM® (3a HCKIIOYCHUEM CHCIOK
KYIUTH-TIPOJJA)KH [IEHHBIX Oymar) u
nepenaya aktuBoB [IU®D B apenay

e Jlara mosy4eHus ICHEKHBIX
CPEACTB HA PACUETHBIN CUET
[TN® cornacHo 6GaHKOBCKOM
BBITIMCKE

e JlaTa BOBHUKHOBEHHUS
00s13aTeNbLCTBA 10
CJIETIKE COrIacHO
YCIIOBHSIM JIOTOBOpa

Pezeps Ha
BO3HArpaxJaeHus

BBITIJIATY

e Hanuuue nopsaka
OmpeJieTICHUs pe3epBa 1
YCJIOBHUS €T0 OTPAKECHUS B
00s13aTeNIbCTBaX B
COOTBETCTBHUM C HACTOSIIMMH
[IpaBuiiamMu onpeneneHus
CYA IITND

e B gary nosnnHoro

UCIIOJIb30BAHUS pe3epBa

Ha BBIIIATY
BO3HArpaxJaeHus

e [lo oxoHuaHMU
OTYETHOI'O I'oJia IocJIe
BOCCTAHOBJICHHS
HEWCII0JIb30BaHHOIO

pe3epBa B COOTBETCTBUH

C HaCTOSIIIIMMH
[IpaBunamu
onpenenenus CHA
TP

CrpaBeanuBas CTOUMOCTb
00513aTeNLCTB, BKIIFOYAETCS B pacueT
CHA B cymme, OIpeaeiIeHHOW B
COOTBETCTBUU ¢ [[puiioxenuem 2
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Ipuioxenue 8

JleHesKHBIE Cpe/ICTBA Ha cYeTax, B TOM 4ucJjie
HAa TPAH3UTHBIX, BAIIOTHBIX CYeTAX,
OTKPBITBIX HA ynpasjsamyo komnanuwo /.Y. [IN®

HCHC)KHLIG CpeacCTBa Ha CUCTAaX, B TOM YHCJIC HAa TPAH3HUTHBIX, BAJIFOTHBIX
cyeTax, OTKPBITHIX Ha ynpasiisaomyo komnanuo 1. Y. [TUD

JlaTa 3a4uciieHHs! JEHEKHBIX CPEICTB Ha COOTBETCTBYIOLIHMI OaHKOBCKHIA
cyer (pacueTHbIN, TPAaH3UTHBIN, BAIIOTHBIM) HA OCHOBAaHUHW BBIMHCKHU C
YKa3aHHOTI'O CUETa.

e Jlata WCHOJMHEHWsS KpPEIUTHON OpraHU3alued o00513aTeabCTB 110
MIEPEYHCIICHUIO ICHEXKHBIX CPEJICTB CO CUETA;

e Jlara pemenust banka Poccun 00 oT3bIBE NMUIeH3MH O0aHKa (ICHEKHbIE
CpeACTBa MEPEXOAT B CTaTyC MpoUeii 1eOUTOPCKOI 3a10JKEHHOCTH);

e Jlara nukBumauuu OaHKa cOrJacHO WHGOPMALIUU, PACKPHITONH B
o(UIHATEHOM TOCTYITHOM HCTOYHHKE (B TOM uwmciie 3amvucu B ET'PHOJI
0 JINKBUJAIIUH OAHKA).

CrpaBenniuBasi CTOMMOCTD JE€HEKHBIX CPEJICTB HA CUETAX, B TOM YUCIIE Ha
TPaH3UTHBIX, BAJIFOTHBIX CUETaX, OTKPBITHIX HAa YIPABIIAIOLLYI0 KOMIIAHHIO
Y. [IM® onpexnensercas B CyMME OCTaTKa Ha CYETax OTKPBITBIX Ha
ynpasisiomyto komnanuio . Y. TTAO.
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Ipunaoxenue 9

I[eﬂencﬂme CpeacTBa BO BKJaaax

HCHC)KHLIG CpeacTBa BO BKJIaJAax, B TOM YHUCJIC HA BAJIFOTHBIX CUCTAX,
OTKPBITBIX Ha ynpasisonlyro komnanuto J1.Y. [INO

e Jlata 3aumMciieHus JEHEXHBIX CPEACTB Ha COOTBETCTBYIOLIUI
JIETIO3UTHBIN CUET HA OCHOBAHUHU BBIIMCKHU C YKa3aHHOI'O CUETA;

e Jlata mepeycTynku mpaBa TpeOOBaHHMA O BBILIATE BKJIaAa H
HA4MCJICHHBIX NPOIEHTaX HA OCHOBAaHUM JJOTOBOpA.

e Jlata WCIOJHEHUS KPEAUTHOW OpraHu3anuei o00s3aTeNnbCTB 110
BO3BpaTy Bkiana (Bo3BpaT Ha cuer [IM® pneHexHBIX CpeACTB MO
JIOTOBOPY OAHKOBCKOTO BKJIQ/1a);

e Jlara mepeycTynku ImpaBa TpeOOBaHUS O BhHIIUIATE BKJIaga U
HaYMCJICHHBIX IPOLIEHTaX Ha OCHOBaHUH JI0TOBOPA;

e Jlarta pemenus banka Poccun 00 oT3bIBE NHIIEH3MM OaHKa (JIEHEKHBIE
CpeAcTBa BO BKJIAAAaX IEpPEXomsiT B  CTaTyc JeOMTOpPCKOM
3JI0JDKCHHOCTH )

e Jlata smkBumammu OaHKa COIVIACHO WH(OpMAIK, PACKPHITOH B
oumanIbHOM JJOCTYITHOM UCTOYHUKE (B TOM uucie 3amucu B ET'PHOJI
0 TUKBHUJAIUYU OaHKa).

CrpaBensinBasi CTOMMOCTb JICHEKHBIX CPEACTB BO BKJIaJaxX, B TCUCHUE

MaKCHMAJIbHOTO CPOKa, MPETYCMOTPEHHOTO TOTOBOPOM, OTPEICIISICTCS:

® B CyMME OCTaTKa JICHEKHBIX CPEICTB BO BKJaJe, YBEIMYCHHON Ha
CyMMYy IIPOLIEHTOB, pacCUMTaHHbIX Ha naTy onpenenenus CYA mno
CTaBKe, NPEIyCMOTPEHHOH [TOrOBOPOM, €CJIM CPOK TOrauleHHsi
BKJIA/IA «10 BOCTPEOOBAHMSY;

® B CyMMe OCTaTKa JICHEKHBIX CPEICTB BO BKJajJe, YBEIMYCHHON Ha
CYMMy MpOILICHTOB, PacCUMTaHHBIX Ha nary ompexaenerus CYUA mo
CTaBKe, MPEIyCMOTPEHHOM JTOTOBOPOM ISl YICPIKAHUS JICHEKHBIX
CpeOCTB  BO  BKIage B  TEUYCHHE  MAaKCUMAaIbHOTO  CpOKa,
IPEyCMOTPEHHOTO JIOTOBOPOM, €CJIM CPOK IMOraiieHdusi BKJIAga He
O6osee 1 (OguH) roga W craBKa IO JIOTOBOPY COOTBETCTBYeT
pbiHOuHO#. CTaBKa IO JOTOBOPY COOTBETCTBYET PHIHOYHOM, €CIH €¢
OTKJIOHEHHE OT PHIHOYHOW CTAaBKHU, OMPE/CIICHHONH B COOTBETCTBHHU C
punoxennem 5, cocrapnseT He 6ostee 10 (ecsats) %;

® B CyMME OIpEICICHHON C HCIOJIb30BAHUEM MeETOJA MPUBEICHHOM
CTOMMOCTH OYAyIIMX JCHSKHBIX IOTOKOB Ha BECh CPOK BKJIaja
(OpumoskeHre 5) B MHBIX CJIyYasx.

B ciiyuae BHeceHMsI U3BMEHEHUS B YCIIOBUS OIPENIENeHHs CPOKa J0roBopa
MaKCUMAaJbHBIM CPOK OIpEAENseTcs B COOTBETCTBUM C H3MEHEHHBIM
CpPOKOM BKJIaJa JeWCTByHOUMM Ha naty onpenenenus CYA mnpuuem
HAaKOIUIEHHE CPOKa BKJIAJla HE IPOUCXOMT.
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e CmpaBemnuBas CTOMMOCTh  JICHEXHBIX CPEICTB BO  BKJIaJax
OIpEIEsIeTCsT B  COOTBETCTBHM C  METOJAOM  KOPPEKTHPOBKH
CIpaBeJIUBON CTOMMOCTH MPH BO3HUKHOBEHUHU COOBITHSI, BeIYLIEro
Kk obecueHenuro ([Ipunoxenue 6), i ACHESKHOTO MOTOKA (BKJIaIa U
NPOIIEHTOB MO BKJIAay), Jara KOTOPOTO paBHA WM MEHEe JaThl
onpenenenuss CHA
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Ipuioxenne 10

Lennbie Oymaru

Llennsle Oymar, B T.4. JETIO3UTHBIE CEPTU(DUKATHI

Jlata mepexoma mpaB  COOCTBEHHOCTM Ha  LIGHHbIE  OyMmaru:

e cCiM IeHHas Oymara MoJUIeKHT YUeTy Ha CUeTe JIeTIO - aTa 3a4HCICHUS
LEHHON OyMaru Ha CYeT JAEINO, OTKPBITHIA YIPaBISAIONUICH KOMITAHUU
J.Y. [IM® B cnenuaiu3upOBAHHOM JEMO3UTAPUH, TOATBEPKIACHHAS
COOTBETCTBYIOLIECH BBIMCKOM IO CYETY JEIO0;

® cCllM IOKyMEHTapHbIE IIeHHbIe OyMaru He MOAJeKaT yueTy Ha cueTrax
Jeno (3a UCKITFOYEHUEM JICTTO3UTHBIX CEPTH(HUKATOB) - C JaThl IpHEMa
neHHoi O6ymaru 1IN ®, onpenencHHONW B COOTBETCTBHU C YCIOBHSIMH
JI0rOBOpA U MOATBEPKACHHOM aKTOM ITpHeMa Nepeaauu LeHHbIX Oymar;

® 110 JICTIO3UTHBIM CePTH(HUKATAM - J1aTa 3a9MCIICHUS BO BKJIA] (JICTIO3HT)
JICHEKHBIX CPEJCTB, MOATBEPKICHHAS BBIIMCKON CO CUETa MO BKIIAAY
(remo3uty) WM € JAarthl OpUOOpeTeHHs Takoro ceprudukKaTa
MOJTBEPKICHHOU AKTOM.

Jlata mepexoja npaB  COOCTBEHHOCTM Ha  LIEHHbIe  Oymaru:

e cciM LieHHas OyMara, OJUIeKUT yUeTy Ha cUeTe JIENO - 1aTa CIIUCaHUs
LIEHHON OyMmaru co cyera JIero, OTKPBITOrO YNpaBJIAOLEH KOMIaHUN
J.Y. IIN® B cnenvalu3upOBAHHOM JENO3UTAPUH, MOATBEPKICHHAS
COOTBETCTBYIOILEH BBINMCKON IO CUETY JEIO;

® cCiM JOKyMEHTapHBIE IIEHHbIE OyMard He MOJAJIeKaT yueTy Ha cueTax
nerno (3a HCKIIOYEHHWEM JICTIO3UTHBIX CEePTH(PHUKATOB) - C JaThI
nepenauyn 1eHHoi Oymaru I[IHM®, ompeneneHHONW B COOTBETCTBUU C
YCIIOBUSIMU JIOTOBOpa M TOJTBEPKICHHOM aKTOM Ipuema Iepenadu
LIEHHBIX OyMar;

® 110 JICTIO3UTHBIM CepTU(UKATAM - JlaTa CITUCAHUS C BKJIaJa (JIEro3uTa)
JIEHEIKHBIX CPEJCTB, MMOATBEPKIECHHAS BBINMMCKOW CO CYETa IO BKIALY
(memo3uTy), WIM ¢ JaThl CIHCAaHWUS TAaKoro ceprudukara,
MIOATBEPKIEHHOU aKTOM;

® eclii 1O 3MMUTEHTY LEeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o
JUKBUJIALIUU - C JIaThl 3alUCH O JMKBUJAIMHM SMUTEHTA (TOIy4YEHUS
nH(pOpMAaIUU O JIUKBUIALMH SMUTEHTA).

® C JaTbl HACTYIUICHMsS CpOKa I[OTalleHHusl I[eHHOW Oymaru, 3a
HCKITIOYEHHEM JIOCPOYHOTO MOTaIlIeHNUS;

® C JaThbl MOJIyYEHHUs JIEHEXHBIX CPEICTB B CUET IOJHOIO HMCIIOJIHEHUS
00513aTEeNBCTB 110 IOCPOYHOMY MOTAIIEHHUIO IIEHHON Oymaru.

CrpaBennuBas CTOMMOCTh IIEHHOW OyMarum — IieHa, ONpeJeleHHas ¢

ITOMOIIBIO0 MOJIENEN, yKa3aHHbIX B [Ipuiioxkennn 3.
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e CnpaBemnuBas CTOMMOCTH [OJTOBBIX IIGHHBIX OyMar NpU3HACTCS
paBuoii 0 (Homp), B cioyuae MOJHOTO TMOTAlICHUS HOMHHAIA B
COOTBETCTBHUH C YCJIOBUSMH BBIITYyCKa IIEHHBIX OyMar - ¢ 1aThl TIOJHOTO
MoralieHusl HOMHHAJIa B COOTBETCTBUU C YCIOBHSIMU BBIITYCKa IIEHHBIX
Oymar;

e CnpaBemnuBas CTOMMOCTh LIEHHOW Oymarum npusHaercs paBHOH 0
(Homw), B cnyuae odummansHOro OnmyOIMKOBAaHUS COOOIIECHUS O
OaHKPOTCTBE SMHTEHTA IIEHHOW OyMaru - ¢ JaTrbl O(HUIMAILHOTO
OITyOJINKOBAHUS TAKOTO COOOIICHHSI.
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Ipunoxenue 11

JeduTopckas 310/ 1:K€eHHOCTH
10 NPOLEHTHOMY (KYIIOHHOMY) 10XOY,
YACTHYHOMY/IIOJIHOMY NOTalIeHHI0

MHUTEHTOM OCHOBHOIO 10JITA
0 10JITOBbIM LIEHHBIM OyMaram

e JleOuTopcKas 3aI0JKEHHOCTH TI0 TPOLEHTHOMY (KYTIOHHOMY) TOXOIY
110 AOJITOBBIM IEHHBIM 6YMaFaM;

e JleObuTopckas 3aJ0JDKEHHOCTD 110 YaCTUYHOMY/TIOJTHOMY TIOTaIlICHHIO
HMHUTEHTOM OCHOBHOTO JIOJITa TIO JOJTOBBIM IIEHHBIM Oymaram.

e Jlusi neOUTOPCKOI 3210/ I’KEHHOCTH 110 NMPOLEHTHOMY (KYIIOHHOMY)
A0XO01Y IO J0JrOBBIM IEHHBIM OymMaram - JaTa HaCTyIUICHUs HaJaja
CpOKa HCIIONHEHUs 00s3aTeNbCTBA 10 BBILIATE KYIMOHHOIO JI0XOJa
(1aTa OKOHYaHMS KyIOHHOI'O IepHoJa) B COOTBETCTBUM C YCIOBUSIMHU
BBIITyCKa IIEHHOW OyMmaru.

e Jluss pneOMTOPCKOH 3aJ0/I’KEeHHOCTH 10 YaCTHYHOMY/IOJTHOMY
MOralieHuI0 3MUTEHTOM OCHOBHOIO J0JIra IO /0JI0BbIM LEHHbIM
OymMaram — j1aTa 4aCTUYHOI'O WJIM IIOJIHOTO TOrallieHusi HOMMHAJa Ha
OCHOBAHUU PEUICHMSI O BBIILYCKE.

e Jlara WCHONHEHHUS O00S3aTEIBCTB HAMHUTEHTOM, IOJTBEPIKICHHON
0aHKOBCKOM BBIIMCKOW C PACYETHOrO CUeTa YIpPaBIIAIOLIEH KOMIIAHUU
JIY. TIN® unmm otuetom Opokepa [TND;

e Jlara JUKBHUJAIIMM SMUTEHTA, coriacHo Bbimucke w3 EI'PIOJI (umm
BBIIUCKM W3  COOTBETCTBYIOILErO  YIOJHOMOYEHHOIO  OpraHa
WHOCTPAHHOTO TOCY1apCTBa).

OueHka crpaBeIMBOM CTOMMOCTUA 1e0MTOPCKOH 3a/J10/IKEHHOCTH IO
NPOLEHTHOMY (KYNMOHHOMY) JA0XOAY IO JOJTOBBIM IIEHHBIM Oymaram
OTIPEJIEISIETCS B CICAYIONIEM MOPSIIKE:

a) B pa3Mepe, ONMPEICICHHOM Ha JaTy HACTYIUICHHS CPOKa HCIIOJHEHHUS
COOTBETCTBYIOIIEr0 00si3aTenbcTBA (JaTy HCTEUEHUS KYTMOHHOTO
Meprojia) B COOTBETCTBUU C YCIOBHUSMH BBITyCKA LIEHHOW Oymaru, u
WUCXOJs W3 KOJMYECTBA I[EHHBIX Oymar Ha JaTy HaCTYIUICHHS
YKa3aHHOTO CpOKa - C YKa3aHHOW JaThl JIO HACTYIUICHUs HamOoliee
paHHel U3 Jart:
® (HaKTUIECKOTO UCIIOJIHEHHS SMUTCHTOM 00513aTEIhCTBA;

e ucreyenuss 7 (Cemp) paboymx AHEH C JaThl HACTYIUICHHS CpOKa
UCIIOJTHEHUST 00s13aTeNbCTBa poccuiickuM smutenTom, 10 (Jecsts)
pabounx JHEH C JaThl HACTYIUICHUS CpPOKa HCTIOJHEHUS
00s13aTeNTbCTBAa HHOCTPAHHBIM SMHUTEHTOM;

e OnyOMWKOBAaHMS B COOTBETCTBHU C (heJepaibHBIMU 3aKOHAMH U
WHBIMM  HOPMATHMBHBIMU  TPABOBBIMM  aKTaMu Poccuiickoit
@denepanii  CBEIEHUH O TMPOCPOUYKE HCHOIHEHUS SMUTCHTOM
00s13aTeILCTBA 110 BHIIUIATE YKa3aHHOTO JJOXO/1A.
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b) 0 (Homw) — ¢ Hanbosee paHHel U3 1aT, yKa3aHHOM B IIT.a.

Onenka crpaBeIIMBOM CTOMMOCTH AeOMTOPCKON 3a10JI’KEeHHOCTH IO
YaCTHYHOMY/TIOJTHOMY MOTalIeHHI0 IMUTEHTOM OCHOBHOIO J10JITa IO
JIOJITOBBIM IIEHHBIM OyMaram OIpezesnsieTcs B CIEAYIOMEM MOPsIKE:

a) B pa3mMepe, ONpPEICICHHOM Ha JIaTy HACTYIUICHHs CPOKa WCIIOIHCHHUS
COOTBETCTBYIOIIET0 0053aTeNbCTBA B COOTBETCTBUU C YCIOBUSIMH
BBIITyCKa LIEHHOM OyMaru, ¥ UCXOJsI U3 KOJMYECTBA [IEHHBIX Oymar Ha
JaTy HACTYIUICHHS YKa3aHHOIO CpOKa - C YKa3aHHOW JaTel 10
HaCTyIUIeHUs HanOoJiee paHHEH U3 Jar:
¢ (paKTHUYECKOTO UCIIOIHEHHS SMUTEHTOM 0053aTeIIbCTBA,;

e ucreueHus 7/ (Cempb) pabo4mx AHEH C JaThl HACTYIUICHHS CpOKa
UCTIOJHEHUSI 0053aTeNbCcTBA POCCUHCKUM AMHUTEHTOM, 10 (necsrTs)
pabounx JHEH C JarTel HACTYIUIGHHS CpPOKAa HCIIOJHEHUS
00513aTeNTbCTBA MHOCTPAHHBIM AYMHTEHTOM;

e onyOJMKOBaHUS B COOTBETCTBUHU C (hefepalibHBIMU 3aKOHAMU U
UHBIMH  HOPMAaTMBHBIMM  IIPaBOBBIMM  akTamMu  Poccuiickoit
@denepaudd CBEICHUM O TMPOCPOUYKE HCIHOJHEHUS HSMUTEHTOM
JAHHOTO 0053aTeNbCTBA;

b) 0 (Hoab) — ¢ Hanbosiee paHHeit U3 1aT, yKa3aHHOM B III1.4.

CopaBeqymBasi ~ CTOUMOCTb  JACOMTOPCKON  3aJOJDKEHHOCTH IO
MPOIEHTHOMY (KyIIOHHOMY) JOXOAY, YaCTUIHOMY/IIOJTHOMY TTOTAIICHUIO
SMHUTEHTOM OCHOBHOTO JI0JITa 10 JOJTOBBIM LIEHHBIM OyMaraM Mpu3HaeTcs
pasHoii 0 (Honb), B cityuae ouiuaibHOro OmyOJIMKOBAHUS COOOLIEHHUS O
0aHKpPOTCTBE B OTHOIIEHUM SMUTEHTA (JIMLa, OOs3aHHOIO MO LIEHHOMH
Oymare) - ¢ JaTbl 0UIHAIBLHOIO OITyOJIMKOBAaHUS TAKOTO COOOIEHUS.
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Ipuaoxenne 12

JledbuTopckasi  3a10JKEHHOCTH 1O  HMPOLEHTHOMY
JI0XO/1y TI0 TeHEe:KHBIM CPeACTBaM Ha cYeTax

Jleburopckasi 3a0KEHHOCTD IO TPOIEHTHOMY JIOXOAY IO JEHEKHBIM
CpeACTBaM Ha cyerax ynpasistouieit komnanuu [1.Y. [TUO

JlaTta Hagana 00s3aTeILCTBA COTJIACHO YCIOBUSM JJOTOBOPA/COTIANIICHHS O
MPOLICHTHOM JIOXOJ€ IO JICHEXKHBIM CPEJCTBAM Ha CUETax YMNpaBIISIOLICH
komnanuu J.Y. [TUD

e Jlata OKOHYAHMS 00s3aTeNnbCTBA COTJIaCHO YCIOBUSIM
JIOTOBOPA/COTMIAIIEHUS] O MPOLIEHTHOM JIOXOJA€ IO  JIEHEKHBIM
CpeACTBaM Ha cyeTax ynpasisitouieit komnanuu [1.Y. [TNOD;

e Jlara mepeycTynku mpaBa TpeOOBaHMS O BBHINIATE BKIada H
Ha4YMCJIEHHBIX IPOLIEHTOB Ha OCHOBAHUU JJOTOBOPA;

e Jlara pemenus banka Poccun 00 oT3bIBE JTUIICH3UHN OaHKa, (JICHEKHBIS
CpEICTBa MEePEXOAT B CTaTyC Mpouei Je0UTOPCKOM 3a0KEHHOCTH);

e Jlara ymkBumanuu OaHKa COTJIACHO WH(MOPMALMU, PACKPBITOH B
OoUIHATEHOM JTOCTYITHOM MCTOYHHKE (B ToM umciie 3anucu B EI'PHOJI
0 TUKBHUJAIMU OaHKa).

CrpaBemniuBass ~ CTOMMOCTh ~ JIEOMTOPCKOM  3aJ0JDKCHHOCTH  TIO

MPOLIEHTHOMY JOXO/AY IO J€HEXHBIM CPEACTBAM Ha CUETaxX yHPABISIOLICH

komnanuu J1.Y. [P onpenensiercss B CyMME HAYHUCICHHBIX COTJIACHO

YCIIOBUSIM JIOTOBOPA/COTTIAIICHUSI MPOIIEHTOB HAa CyMMY HECHHMKAeMOTO

OCTaTKa - B CJIy4ae, €CJId YCJIOBHS HAYHCIICHUS MPOIEHTOB MO3BOJISIIOT

paccuuTaTh UX pasMmep Ha aary onpeneneHus CHA.

Jlata aHHYJIMpOBaHWS JIMIEH3WHM SIBIIAETCS JaTOW  HACTYIUICHUS

OCHOBaHUM [UIsI HACTYIUJICHHMs] CpPOKa HCHOJIHEHUs o00s3aTenscTB. C

YKa3aHHOW JaThl TPUMEHSETCS METOJ KOPPEKTHPOBKH CIPABEIINBON

croumoctH ([Ipuoskenue 6)
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Ipuaoxkenne 13

Jebdutopckasi 3210/ 1:K€eHHOCTH 110
BBIIJIATE JUBU/ICH/0B 10 AKIHSAM,
A0X0/1a MO AeNM03UTAPHBIM PacIUCKAM

JlebuTopckas 3a10JDKEHHOCTh 110 BBIIUIATE JUBUAEHIOB IO aKIUAM,
J10X0/1a IO JEMO3UTAPHBIM paclucKaMm, l1au KOTOPBIX BXOAST B COCTaB
nmyniectsa [TUD

e Jlata mnpu3HaHUS JEOMTOPCKOH  3aJ0JDKEHHOCTHM IO  BBIIJIATE
JUBUJCHNIOB M0 aKIUAM, J0X0Ja M0 JENO3UTapHbIM paclucKaM B
OTHOILIEHUH:

- aKIUH, AEMO3UTAaPHBIX PACIUCOK POCCUNCKUX IMUTEHTOB SIBIISIETCS B
coorBercTBuM ¢ uHpopmanueir HKO AO HPJl win odpunmanbHbIx
CaliTOB IMUTEHTA IEHHBIX OyMar - 1ata (PUKCAIH peecTpa aKIIMOHEPOB
IS BBIJIATHI JIMBHJICH/IOB,;
- aKILM, JENO3UTAPHBIX PACIMCOK MHOCTPAHHBIX SMUTEHTOB SIBJISIETCS
B cootBercTBUU ¢ nHpopmanueir HKO AO HPJl nara, Ha xoTtopyto
OIpEeAEIAI0TCA JIMIIA, UMEIOIINE PaBO HA NOJyYEHUE TMBUICH/I0B WIH
B COOTBETCTBUU c UHGOPMALIMOHHOM CUCTEMOM
"BirymGepr" (Bloomberg) nara, ¢ KOTOpoii IIeHHbIE OymMaru HauWHAIOT
TOproBarthcst 6e3 yuera o0bsBiaeHHbIX quBuaeHI0B (DVD_EX _DT);

- B orcyrcTBun uHGopmarmu, n3 HKO AO HP/I, opuiimanbHBIX caiiToB
SMHUTEHTa  LEHHbIX  Oymar,  HMH(OpPMAIMOHHOH  CHUCTEeMOH
"Biiymbepr”(Bloomberg) - mara 3auuciieHHs JEHEKHBIX CPEICTB Ha
pacyeTHBIN CYET, OTKPBITBIN ynpasisatonied komnanuu J1.Y. [TUD.

e [Ipu orcyTcTBMM MH(POPMALUU W3 BHIIIC YKa3aHHBIX UCTOYHUKOB (B
TOM 4HCIIe pa3Mepa MPUUUTAIOLIMXCA BBIILIAT) - JaTa 3a4MCIEHUS
JICHE)KHBIX CPECTB Ha PACYETHBIN CUET yNpaBIAoLIEe koMmnanuu J[.Y.
[T ® (B ToM uncine Ha cuet Opokepa [TUD).

e Jlata wcmomHeHWs OO0SM3aTENBCTB OMUTEHTOM, TOATBEPIKICHHOMN
0aHKOBCKOW BBINMHUCKOI C pacyeTHOTO CUeTa YMPaBISIOMIEH KOMIaHUN
JLY. TIU® unmm otuerom Opokepa [TND;

e JlaTa NWKBHIAMM SMHUTEHTA, coryiacHo Bbimucke w3 EI'PIOJI (wmm
BBIIMCKM M3  COOTBETCTBYIOLIErO  YINOJHOMOYEHHOIO  OpraHa
WHOCTPAHHOTO TOCYJapCTBa).

OreHka crpaBeNTMBOM CTOMMOCTH I€OMTOPCKOM 33J0JDKEHHOCTH 110

BBIIJIATE AUBMJICH/IOB 110 aKIMAM, J0X0/1a MO JACTO3UTAPHBIM PACIHCKaM

OIIPENIeIIAETCS UCXOS U3:

® KOJIMYECTBA aKIUil/IeIO3UTAPHBIX PACIIHCOK, YITCHHBIX HA CUETE JIETI0
[IN® Ha pary, Ha KOTOPYIO OIPENEISAIOTCS JIMLA, UMEIOLIUE IIPABO Ha
MOJTyYeHHE AUBHU/ICH]IOB U

e O00BSABICHHOTO pa3Mepa TUBUACHIA (J10X0/1a), TPUXOIIErocs Ha OJHY
LIEHHYI0 OyMary COOTBETCTBYIOIIEH KaTeropuu (THUIa).

CnopaBemmBasi CTOMMOCTh JEOMTOPCKON 3a0JDKEHHOCTH IO BBIMJIATE

JUBUACHIOB 10 AaKIUAM, J0XO0Ja MO JENO3UTapHbIM pacHucKam

npu3Haetcs paBHo# 0 (Hob):
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e B ClIyYae ecli JCHE)KHBIE CPEACTBA HE MOCTYIUIN HAa CUYET, OTKPBITHIN
ynpasisiromeit komnanuu J1.Y. [IM® - ¢ pgatel chenyromeit 3a 25
(dBaauare math) paboOYMM JHEM C JaThl, HA KOTOPYIO OIMPEACIISIIOTCS
JUIa, UMEIOIIME TIPABO Ha MOJIYYCHHUE AUBUICHIOB WU JATHI,

e B cilydyae opUIHATBEHOTO OMYOIMKOBAHMS COOOIICHHS 0 OAaHKPOTCTBE B
OTHOIICHWU SMHUTEHTa (Jinua, OoOA3aHHOrO MO LIEHHOW Oymare)
MpoLeAypsl OAHKPOTCTBA - C AAThl O(DHUIIMATBLHOTO OIMYOIMKOBAHHS
TaKoOro COOOIIEHUS
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Ipunoxenne 14

Jebdutopckasi 3210/ 1:K€eHHOCTH 110
JA0X0/1aM HHBECTUIIHOHHBIX 1a€B

INA® u naeB (akumii) HHOCTPAHHBIX
HHBECTHIIHOHHBIX (DOHIOB, AN KOTOPHIX
BXOJAT B coctaB umyuiecrsa [IU®

Jleburopckast 3a105KEHHOCTD 10 I0X0JaM HHBECTUIIMOHHBIX mmaeB [T D
Y 11aeB (aKIMil) FHOCTPaAHHBIX HHBECTUIIMOHHBIX (POHJIOB, ITAH KOTOPBIX
BXOZAT B cocTaB umyiecrsa [ IO

e JlaToi mpu3HaHUA JOXOJA IO TMasM, SBIAETCA aTa BO3HUKHOBEHUS
o0s3aTeNbCTBA IO BBIILJIATE JI0XO0JA, yKa3aHHAas B COOOILEHUH O
BBIIUIATE J0X0J1a 110 MHBECTUIMOHHBIM nasim [IN®D u nasm (akuusam)
WHOCTPAaHHBIX MHBECTULIMOHHBIX (POHIOB, KOTOPbIE BXOJIAT B COCTaB
umymiectsa [IU®D, B coorBercTBuu ¢ napopmarmeir HKO AO HPJ;

e Jlara, c KOTOPOIl MHOCTpaHHbIE LIEHHbIE OyMaru HaulHAIT TOPrOBATHCS
6e3 yuera 00bsaBienHbIx auBuaeHI0B (DVD EX DT) B cooTBeTcTBUM
¢ uHpopManroHHoi cucremoii "birym6epr”(Bloomberg);

e Ilpu orcyrcTtBUM MH(OpPMAIMM U3 BBIIE yKa3aHHBIX WCTOYHHUKOB (B
TOM 4YHUCIIe pa3Mepa NPUUUTAIOIMXCS BBIIAT) - Jara 3a4MCICHUs
JICHE)KHBIX CPEJCTB Ha pacUETHBIN cueT ynpasistoeil komnanuu J.Y.
[T ® / na cuer OGpokepa [TUD.

e JlaTa ucrionHeHHs 0053aTEIBCTB 10 BHIIIATE 10X0/1a, HOATBEPKICHHOK
0aHKOBCKOW BBINKCKOI C pacyeTHOTO CUETa YMPABISIOMIEH KOMIaHUN
J.V. TIN® /otuerom Gpokepa [TUD;

e Jlara TMKBUIALUK YIPABISAIONICH KOMIIAHHH (MHBECTHIIMOHHOTO (hOHIA
(Jtuna, BBIAABILIETO Nau (BBITYCTUBLIETO aKIMK)), COTTIACHO BBIIMCKE U3
EI'PKOJI (Mnu BBIMMCKA M3 COOTBETCTBYIOIIETO YIOJHOMOYEHHOTO
OopraHa MHOCTPaHHOTO rOCyJ1apCTBa).

OreHka cripaBeITUBOM CTOMMOCTH IEOUTOPCKON 33a]J0JKEHHOCTH 110

noxonam naes [IM® u nasim (aKusiM) HHOCTPAHHBIX HMHBECTULIMOHHBIX

(G OHIIOB, Tal KOTOPBIX BXOJAT B cocTaB uMytnecTa [T ®:

® KOJMYECTBA HWHBECTULMOHHBIX maeB [IM® win mnaeB (akuwmii)
WHOCTPAHHBIX HMHBECTUIIMOHHBIX (OHAOB, Mau KOTOPBIX BXOJAT B
cocraB nMmyniectBa [IM®, yurennsix Ha cuere aeno IIM® na pary
onpenenenus CHA;

e OOBABICHHOIO pa3sMepa J0XoJa [0 HWHBECTULMOHHOMY Ao,
YKa3aHHOT'O B COOOILEHUM O BBIIIATE J10XO0JA IO MHBECTHLIMOHHBIM
nasM ¥ masM (aKUusM) HHOCTPAHHBIX WMHBECTHIIMOHHBIX (DOHJIOB,
KOTOpbIE BXOAAT B cocrtaB umyniectBa [IM®, B cooTrBeTcTBUU C
unpopmanmeii HKO AO HPJA wmm oduuuanbHeIM — caidToM
(ourmanbHBIM MUCHMOM) YITPABJISIONIECH KOMITAaHHH.

OrneHka crpaBeIMBOIl CTOMMOCTH J€OMTOPCKOM 3aJ0JKEHHOCTH I10

JI0XOJaM OT JIOJIEBOTO y4YacCTHsl B yCTABHOM KAaIlIMTaje ONpPENENsIeTcs B

CyMMe 00BSBICHHOT0 JOX0/1a Ha JIOJIIO BIIaJICHHS.
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CrpaBeuinBasi CTOMMOCTb JI€OMTOPCKOM 3aJOJDKEHHOCTH IO J0XO/AaM
WHBECTHIIMOHHBIX TaeB [IM® wu masm (akumsiM) HWHOCTPAHHBIX
WHBECTUIIMOHHBIX (DOHJOB, MaW KOTOPBIX BXOJSAT B COCTaB HMMYIIECTBA
[MN®, npusnaercs pasaoi 0 (Houp):

€CIIM JICHEKHBIE CPEICTBA HE TOCTYMHJIM HA CUYET, OTKPBITHIN
yrpasistowmend komnanuu J1.Y. [IM®, B ciaydae ecnu cBeneHUs O
peKBU3UTaX OAHKOBCKOTO cyeTa Ui MEPEYHCICHUs J0X0/a
yKa3aHbl BEpHO - ¢ JaThl cieayromied 3a 25 (JIBaauars msTbim)
pabounMM JIHEM 10 OKOHYAHWIO CpOKa BBIILUIAT JOXOAa IIO
WHBECTUIIMOHHBIM I1asiM;

€CITM JICHE)KHBIC CpEICTBa HE TOCTYNWJIM Ha CYET, OTKPBITHIN
yrpasistomerd komnanuu J1.Y. [IM®, B cnydae ecnu cBeeHHs O
peKBH3UTaX OaHKOBCKOTO cueTa i IEPEUYUCICHHS JI0X07a
yKa3aHbl BEPHO - C JaThl cienyromei 3a 25 ([Baauars maThim)
pabo4ynM JHEM 10 OKOHYAHWIO CPOKa BBHIIUIAT JO0XO0Ja IO IasM
(aKusiM) MTHOCTPAHHBIX UHBECTUIIMOHHBIX (DOH/IOB.
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Ipuioxenne 15

JleHe:kHbIE CpeacTBa,
Haxoasiuecsi y npogecCHOHAJIbHBIX YYaCTHHKOB
PBIHKA LEHHBIX Oymar

JleHe)KHBIE CpeICTBA, HAXOSIINECs y MTPO(EeCcCHOHANBHBIX YUaCTHUKOB
pBIHKA LIEHHBIX OyMar (asiee — Opokep)

JlaTa 3a4uiciieHus] JEHESKHBIX CPEICTB Ha CHEIHATBLHBIN OPOKEPCKH cUeT
Ha OCHOBaHUM OTYEeTa OpoKepa

e Jlata wucnoysiHeHHUs OpOKEpPOM O00S3aTEIBCTB 10 TEPECUYUCICHHUIO
JICHEKHBIX CPEJCTB C CIIELUAIBHOTO OPOKEPCKOTO CYETa;

e Jlara pemenus banka Poccum 00 OT3bIBe NUICH3MU Yy Opokepa
(meHexHbIE CpelCTBAa IEPEXOASAT B CTAaTyc IMpoyeill AeOuTOpCKOi
3a/10JDKEHHOCTH )

e Jlara nukBumanuu Opokepa coriacHO HHGOpPMAIUU, PACKPHITONH B
oUIHATBEHOM JIOCTYITHOM MCTOYHHKE (B ToM uncie 3anucu B ET'PHOJI
0 JINKBUJAIUK OpOKepa).

CHpaBeI[J'II/IBaﬂ CTOMMOCTb ACHEKHBIX CPEIACTB, HAXOAAIUXCA Y 6p01<epa
OIPCACIIACTCA B CYMMC OCTaTKa Ha CliCUaJIbHOM 6p0K€pCKOM CUCTC.

CnopaBeiBasi CTOMMOCTH JICHE)KHBIX CPEICTB Ha OpPOKEpCKOM cyeTe
npusnaercs paBHoit 0 (Hoxp) B cimyyae npusHaHust Opokepa OaHKPOTOM ¢
JaThl OPUIIHATIEHOTO COOOICHUS 0 OaHKPOTCTBE.
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Ipuiaoxkenne 16

3a10JI5)KEeHHOCTh 10 cAeJIKaM

¢ HeHHBIMHU OyMaramu, 3aKJIl04eHHbIM Ha ycaoBusax T+

(Ipu HeCOBNAEHUM JATHI IOCTABKM LIEHHBIX OyMar, onpeieJeHHOI yCJI0BUSIMH 0r0BOpa ¢ AaToi
3aKJII0YEHHsI I0TOBOPA M0 MOKYIKe/TPoa:ke IIeHHbIX Oymar)

3a/10JDKEHHOCTh M0 C/AENKaM C ILIEHHBIMH OyMaramu, 3aKJIIOYeHHBIM Ha
ycnoBusx T+

Jlarta 3akitoyeHHs JIOTOBOpA MO MPUOOPETEHUI0 (pealin3aluu) LEHHBIX
Oymar.

Jlata nepexoia mpaB COOCTBEHHOCTH Ha IIEHHbIE OyMaru
IIOATBEP>KJIEHHAs BBIIIUCKOM 110 CYETY AEIO;

CrpaBeinBasi CTOMMOCTh 33JI0JKCHHOCTh IO CJCNIKaM C IEHHBIMH
OyMaramu, 3aKJIIOYEHHBIM Ha YCIOBUAX T+ ompenensiercs B pa3Mepe
Pa3HHUIIBI MEXK]Ty CITPaBENIMBON CTOMMOCTBIO IICHHON OyMaru, sBIISFOIIeHCS
MPEIMETOM CIIEIKH U CYMMOM CHIEIKU B BaJIOTE CHENKU, MPUBEICHHON K
pyOITIO 1O TEKyIIEeMy KypCy BaJIOTHI.

B crnydae mosoXUTeNbHOW pa3HHUIIBI, ClIEIKa MPHU3HAETCS B COCTaBe
aKTUBOB (1eOMTOpCKas 3aJ0/DKCHHOCTh) Y TMOKymarens/ B COCTaBe
00s3aTenbCTB  (KpeauTopcKas 3a/I0JKEHHOCTB ) y  TpojaBIia,
OTPHULATEIBHOU pa3HULBI - B
cocTaBe 00s53aTenbCcTB (KpPEeaUTOpCKas 3aJ0HKEHHOCTH) Y MOKYIaTeNs/B
COCTaBe aKTHUBOB (JeOUTOPCKAs 33/I0JDKEHHOCTD) Y TIPO/IaBIIa.

CnpaBeinBasi CTOUMOCTh JIEOUTOPCKOM 3370JKEHHOCTh, BO3SHUKIICH
B pe3yJIbTaTe COBEPIICHHS CICIOK C IIECHHBIMHI OyMaramMu, 3aKJIFOYCHHBIM Ha
YCIIOBUAX T+, C JaTbl HACTYIUICHUA CpOKa €€ IIOJIHOro IIoramcHusd,
YCTAHOBJICHHOTO YCJIOBUSIMH CJICJIKH, OINPENENSIETCS B COOTBETCTBUU C
METOJIOM KOPPEKTUPOBKU CIPABEIJIMBON CTOMMOCTH MPU BO3HUKHOBEHHUH
coObITHsI, Beayiero k odecreHenuro (IIpunoxenue 6).
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Ipunoxenne 17

3a10JI5)KEeHHOCTh 10 cAeJIKaM

¢ BAJIIOTOM, 3aK/JII0YEHHBIM Ha ycjaoBuax T+

(IpHu HecOBNA/ICHNH JAThI IOCTABKHU BAJIIOThI, ONpeeJIeHHOM YCJI0BHSIMM 10T0BOPA ¢ 1ATO
3aKJII0YeHHsI 10T0BOpa N0 MOKYIKe/IPoJaxe BaJIOThI)

3a10J5KEHHOCTD T10 CAENIKaM C BAIKOTOM, 3aKIIFOUEHHBIM Ha ycloBusax T+

Jlata 3aKIH04eHHs JOrOBOPa MO MOKYIIKE/IPOJIake BATIOTHI.

Jlara mepexona npaB cOOCTBEHHOCTH Ha BAaJIOTY HA OCHOBAaHHUHU BBIITUCKHU CO
cdeTa OTKPBITOro Ha ympasisonryto kommnanuto [1.Y. I[TM®/6pokepckoro
OTYeTa.
CopaBeqiBasi  CTOMMOCTD 33JO0JDKEHHOCTH IO CHEIKaM C BAJIIOTOH,
3aKJIFOYEHHBIM Ha ycioBusax T+ ompezaensiercs B pa3Mepe pazHULbI MEXIY
TEKYyIIEH CIpaBeAIMBONW CTOMMOCTBIO BAIIOTHI B PYOJISIX U CTOMMOCTBIO
BAJIIOThI B pyouLsx, 3a(huKCHpOBaHHOM B JI0roBOpe
Ha JIaTy MCIIOJIHEHHS CICIKH.

B ciyuae mosoUTENbHOM pa3HMIIBI, CIENIKa MPU3HAETCA B COCTaBe

aKTUBOB (mebuTOopCcKas 3aJ0JKEHHOCTh) Y TIOKYIIATelIst/ B COCTaBe
00s13aTENLCTB (kpenuTopckast 3a10KEHHOCTD) Y MpoJaBlia,
OTPHULATEIBHOU pa3HULBL - B

coctaBe 0043aTeNbCTB (KPeIUTOPCKast 3a/10JKEHHOCTD) Y MOKYTAaTesi/B
COCTaBe aKTUBOB (eOUTOPCKAs 33/I0JDKEHHOCTD) Y TIPOJIaBIia.

CrpaBeyinBasi CTOMMOCTh JIEOMTOPCKON 3a/I0JDKEHHOCTh, BO3HHKIICH B
pe3yabpTaTe COBEpPUIEHUS CIIEJIOK C BaJIOTOM, 3aKJIFOUEHHBIM Ha YCIIOBUSIX
T+, ¢ AaThl HACTYIUIEHHS CPOKA €€ TMOJIHOTO TMOTAIIeHHSs, YCTAaHOBIEHHOTO
YCIOBHUSIMU JIOTOBOpPA, OMpPEAENsAeTCs B COOTBETCTBUM C METOAOM
KOPPEKTUPOBKHU CHPABEIMBOM CTOMMOCTH TIPH BO3SHHUKHOBCHHH COOBITHS,
Beaymiero k ooeciienenuio ([punoxenue 6).
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Ipuioxenne 18

IIpouas neduTOpPCKAA 32105KEHHOCTH

e JleOburopckas 3aJOKEHHOCTb, BO3HUKIIAS B pe3yJIbTaTe€ COBEPIIECHUS
cenok ¢ umyiectsoM [TM®D, mo KoTopsIM HacTynuiIa HanboJee paHHss
JlaTa pacueToB;

e ABaHCHI, BbIIaHHbIE 3a cueT umyuiectsa [I1ND;

e JleOuTopcKas 3aI0JDKEHHOCTD yIpaBisionieit kommnanuu nepen [TNO;

e JleOburopckasi 3aJOJDKEHHOCTb, BO3HHKIIAs IO  JOrOBOpaM C
ayIUTOPCKOM  OpraHM3alued, OLEHIIMKOM, CIEHHAIU3UPOBAHHBIM
JIENIO3UTapUEM, PETUCTPATOPOM, YKa3aHHbIMU B npaBuiax Y [N OD;

e JleOburopckas 3aJ0JDKEHHOCTH II0 Hajoram, cOopam, MONUIMHAM B
OIO/IKETHI BCEX YPOBHEH;

e Jleburopckas 3al0JKEHHOCTh 10 BO3MEIIEHUI0 CYMMbI HAJOrOB M3
6rokera PO.

e Jlnsa neOMTOPCKOM 32/10/15KEHHOCTH 10 BO3MEIEHHIO CYMMbI HAJIOTOB
u3 Owmxera PO — nata npunstus HJC mo paboram u yciayram K
BBIUETY;

e Jlusi ocTaJbHBIX BUAOB aKTHBOB - J1aTa Mepeiauyu aKTUBOB (JIEHEKHBIX
CPEACTB) JHIly, B OTHOUIEHUHM KOTOPOIO BO3HMKAET JeOUTOpCKast
3aJJOJDKEHHOCTb.

e Jlisi 1eOMTOPCKOIi 3210/ 12KEHHOCTH 110 BO3MENIEHHI0 CYMMbI HAJIOTOB
u3 Owmkera P® — nara ucnonHenust oOs3atenbcrBa mnepen [THO
COTJIaCHO HAJIOTOBOMY Kojekcy P@;

e Jlns ocTaJbHBIX BUA0B AKTHUBOB:

- lata ucnonnenus obs3arenscts nepex [IMD, cormacHo norosopy;
- Jlata nmukBUAaIMK 3aeMIIKKa, corjlacHo Beimucke u3 ET'PHOJI.

CrpaBeanuBas  CTOMMOCTh  TIpoYei  JA€OMTOPCKON  3a/I0JKEHHOCTH
OTIPEIETISETCS:
® B CyMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty omnpenenenus CUA:
- €CJIM IOTOBOPOM IPETYCMOTPEHO MOJTHOE MOTalIeHUE 3310/ PKEHHOCTH
B T€UYEHHE OJTHOTO I0Jia C MOMEHTA €€ MPU3HAHUS 10 HACTYIUJICHUS
CpOKa MOTaIICHHUS,
- €CJIM TOTOBOPOM TMPEAYCMOTPEHO IMOJHOE MOTalieHue 3a0KEHHOCTH
B T€UYCHHE 0OJIee YeM OJJHOTO roJia C MOMEHTA €€ MPU3HAHUS, U JIOJIS
TaKoH 3aJJ0JDKEHHOCTH Ha JIaTy €€ MPU3HAHUS OTHOCUTEIHHO
CTOUMOCTH AaKTHUBOB (0611135[ OLI€CHOYHAasA CTOMMOCTh aKTHUBOB, BKJIIOYas
NEeOUTOPCKYIO 3a7J0JKEHHOCTR) cocTaBiisieT He 6onee 5 (ITsath) %,
CIpaBeTMBasi CTOUMOCTb TaKOM 1eOMTOPCKOM 3a10JKEHHOCTH 10
HACTYIUIEHHS CPOKa morarneHust (I0J1st 3810 KEHHOCTH
PacCUUTHIBAETCS OTAEIHHO MO KaXKIOMY AOTOBOPY, 3aKIFOUEHHOMY C
OJTHAM JI€OUTOPOM);
- IJI1 aBaHCOB, BBIIAHHBIX 3a cueT uMmyniectsa [TUD, eciu morosopom
peaAyCMOTPEHO IMOJHOC NOrameHue 3a10JKEHHOCTH B TECYEHHUE OAHOT'O I'oJia
C MOMCHTa €€ IIPU3HAHUA 10 UCTCUCHUA CPOKaA ITOJIHOT'O IMOTAIICHUA,
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- IUTsl TeOMTOPCKOM 3aTI0JDKEHHOCTH TI0 Hajoram, coopam, MmolnuinHaM B
OIO/IKEThI BCEX YPOBHEH;

- JUTSl TEOMTOPCKON 3aI0JDKEHHOCTH YIIPABJISIFOIIECH KOMIAHUH TIepe]T
[T D, He3aBUCUMO OT OCHOBAHUM €€ IPU3HAHUS,

- JUTs TIEOMTOPCKOM 3a/I0JDKEHHOCTH, BOSHUKIIICH 10 JIOTOBOPaM C
ayIUTOPCKOM OpraHU3alMeN, OLEHITMKOM, CIIEHUATU3UPOBAHHBIM
JENIO3UTapUEM, PETUCTPATOPOM, YKa3aHHbIMU B npasuiiax Y [TND;

- UIsI 1eOUTOPCKON 3a/I0JKEHHOCTH 0 BO3MEIICHUIO CYMMBbI HaJOrOB
u3 Orokera PO.

B CyMME, ONpEIEICHHON € HCHOJIb30BAaHUEM METO/JAa IPUBEIECHHOMN

CTOMMOCTH OyIyIiuX AeHeKHbIX MOTOKOB ([IpmioxeHue 5) B HMHBIX

cJIy4asix ¢ MOMEHTA NPU3HAHUSA [0 HACTYIUICHHMS] CPOKA IOJIHOIO

NOrameHus 3aJ0/3KeHHOCTH.

CrpaBeuiiBasi CTOUMOCTb J€OUTOPCKON 3aI0JKEHHOCTH TPHU3HAETCS
paBHOW HYNIO C JaThl OMyOJMKOBAaHUS O(UIIMAIBLHOTO COOOIICHHUS O
BO30YK/IEHMM B OTHOILEHUM JOJDKHUKA HPOLESYphl OAHKPOTCTBA HIIU
OT3bIBA JHIEH3UU. J[eHEXHBIE cpencTBa B pa3Mepe TpeOOBaHUU K
JNOJDKHUKY, B  OTHOIIEHHMM KOTOPOro BO30yXJeHa mpolenypa
0aHKpPOTCTBA WJIM KOTOpPBI NpU3HAH OaHKPOTOM, HE BKIIIOYAIOTCS B
pacuer CHA

CrpaBeuiiBasi CTOMMOCTh JAEOMTOPCKOM 3aI0JKEHHOCTH, BO3HHUKIIICH B
pe3ysibTaTe CoBeplIeHHs cAENOK ¢ umylectBom [IM®D, mo koTopbiM
HacTynuJia HauboJiee paHHsIs JaTa pacyeToB, C 1aThl HACTYIIJICHUS CpOKa
€e TOJIHOTO TIOTAlIeHHUs, YCTAaHOBJICHHOTO YCIOBHSIMH JOTOBOpA,
omnpeneNnsercss B COOTBETCTBUM C  METOJOM  KOPPEKTHUPOBKHU
CHpPaBeIJIMBON CTOMMOCTH NPU BO3HUKHOBEHHH COOBITHS, BEIYIIErO K
obecnienennto (IIpunoxenue No 6)
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Mpuioxenue 19

OmnpenesieHust pac4éTHON HeHBbI 1J1s1
POCCHIICKMX J0JITOBBIX HEHHBbIX Oymar,
HOMUHHUPOBAHHBIX B PyOJISIX

1. Jlns ompeneneHus CIpaBeIIMBOW CTOMMOCTH HCIIONB3YETCS MOJENb IPHUBEIEHHOW CTOMMOCTH OyIyIInX

JCHCKHBIX ITOTOKOB.

2. TlpuBeneHHass CTOMMOCTh OYAYIIUX JICHEXKHBIX TOTOKOB JUIS JIOJNTOBOW IIEHHON OyMard pacCUMTBIBAETCS C

YUYCTOM CIICAYIOLICTO:

2.1.

2.2.

2.3.

[Tpu popmupoBanuu rpaduka OYIyIIUMX JCHEKHBIX MOTOKOB YYUTBHIBAKOTCS BCE JICHEXKHBIC IMOTOKU B
MoTrarIeHne OCHOBHOTO JIOJITa ¥ KYIIOHHOTO JIOXO/Ia C IaThI OIIPe/IEeIeHUs CIIPABEINTNBO CTONMOCTH (HE
BKJIFOYAsi) 10O HAMMEHBIIIEH U3 JaT (BKJIIOYas):

*  nata odepThl, OMIKaias K 1aTe OMpeeIeHNs CIIPaBeAINBON CTOMMOCTH;
"  1aTa MMOJHOTO MOTAaIeHHS, IPEyCMOTPEHHAs! YCIIOBUSIMH BBITTYCKa.

JleHe)xxHble TOTOKM, BKIIIOYas KYIMOHHBIA JIOXOJ|, pPaCCUMUTBHIBAIOTCS B COOTBETCTBUU C YCIOBHSIMHU
BBIITyCKa.

JIy1st TONTOBBIX IIEHHBIX OyMar, 1Mo KOTOPIM MPOIICHTHBIC CTAaBKK HE ONPEC/ICHBI Ha BECh CPOK, CYMMBI
OyIymInx IEeHEeKHBIX TOTOKOB, IS KOTOPBIX CTaBKa HE OMNpe/elieHa, PACCUUTHIBAIOTCS HCXOAS U3
MOCIIeTHEH OMPe/IeIIEHHOM CTaBKH (TIPY STOM MPOIICHTHBIE CTABKH CUUTAIOTCS YCTAHOBICHHBIMH C JIATHI
Hayaja COOTBETCTBYIOIIETO UM KYITOHHOTO IIEpHOJIA).

JI71st TONTOBBIX IEHHBIX OyMar ¢ HHACKCHUPYEMBIM HOMUHAJIOM B LIENSIX pacueTa OyIymiero JeHe:KHOTO
MOTOKa (B TOM YHCIJI€ pacdyera CyMMbI KYyIIOHHOTO J0X0J/1a) HOMHHAJIbHASI CTOMMOCTh HPUHHMACTCS
paBHOI HOMHHAJILHON CTOMMOCTH Ha JIaTy OMpPEIeTICHUS CIIPaBeIIINBON CTOUMOCTH.

HOIL ,Z[aTOﬁ JACHCKHOI'O ITOTOKA TIOHUMACTCA:

" OaTbl OKOHYAaHUA KYIIOHHBIX NEPUOAO0B, 11O 3aBEPHICHUHN KOTOPBIX B COOTBETCTBHUU C YCIIOBUAMU
BBIITYCKa OCYIICECTBJIAIOTCA BBIIJIATBI KYIIOHHOI'O AO0XOIa H (6CJ'II/I Hpe,Z[YCMOTpeHO) YaCTUYHOC
oralmeHue OCHOBHOI'O A0JIra,

® fara, yKkazadHas B m.2.1.

CraBka JUCKOHTUPOBaHUS OyIyIINX JEHEKHBIX IIOTOKOB ONPENEISeTCS Ha KXY ATy ONpeIeIeHUs
CIIpaBeIJINBON CTOUMOCTH.

2.4. CraBka JUCKOHTHPOBaHMs OyIyIIMX JEHEXHBIX IIOTOKOB INPHUHUMAETCS PaBHOM CTaBKE KpPHUBOM

OeckynoHHoil noxomgHoctu (mamee - G-kpuBas, CraBka KBJl), cKOppeKTHpOBaHHOW Ha BEITHMYMHY
KPEIUTHOIO CIIpea.

Craska KB/l paccuntsiBaeTcs Ha AaTy ONpeNesIeHHsI CIPaBeAIMBONA CTOMMOCTH IIEHHON OyMmaru B TOUKe,
COOTBETCTBYIOIIEH CPETHEB3BEIIEHHOMY CpPOKY TOTamieHusi (UId IeHHBIX Oymar, yCIOBHSIMH BBIITyCKa
KOTOpBIX HE MPEAYCMOTPEHO YAaCTHUYHOE IOTallleHWE OCHOBHOIO JI0Jra — B TOYKE, ONPENEICHHON B
cootBercTBuu c 11.2.1). CraBka KB/I paccuntsiBaercst 6e3 mpOMEXyTOUHBIX OKPYTIICHUH C TOYHOCTBIO 10
2 3HAKOB IOCJIE 3aMATON (B MPOLIEHTHOM BBIPAKEHUN ).

B pacuere ucnons3yrorcs:

52



2.5.

Meroauka pacu€ra KpUBOW OECKYIIOHHOW OXOAHOCTH TOCYAApCTBEHHBIX —OOJIATAITHH,
onpenencHHas MOCKOBCKOW OHpIKei;

JUHAMHYECKUE napaMeTpbl G-KPUBOMW 1O COCTOSHUIO Ha KaXK/IbI TOPTOBBIN JICHB, MMyOJIUKYyEMbIC
Ha opHUIHaTbHOM caliTe MOCKOBCKOM OMpKH.

KpCHHTHI)II;'I crpen paCCUUTBLIBACTCA B COOTBETCTBUU C II. 3 (321 HUCKIIFOYCHUEM I'OCyAapCTBCHHBIX IEHHBIX

Oymar P®, Kk KOTOPBIM KpEAUTHBII CIIpe HE MPUMEHSIETCS).

B pacuere ucnonas3yrores:

I'ne:

sHaueHuss OupxkeBbix wHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y,
RUGBITR3Y na gaty onpezneneHus ClpaBeUIMBON CTOMMOCTH, ITyOIMKyeMble Ha O(DUIINATHEHOM
caiite MocKoOBCKoO# OUpKH;

CBCIACHU O peﬁTHHl"aX AKTHBOB U ODMUTCHTOB, AKTYaJIbHBIC HAa ATy ONPCACIICHUA CHpaBeILJ’IHBOﬁ
CTOUMOCTH, IIPUCBOCHHBIC pef/'ITI/IHl"OBBIMI/I arcHTCTBaMH,

CpeHeB3BEIICHHBI CPOK [0 MOralleHus/opepTsl — B3BEUICHHBIH MO TpaduKy MOTalIeHHs
HOMHHAJIA OOJIMTaIK CPOK JI0 TIOTAIICHHS B TOIaX, PACCUUTHIBAEMBII 1O opMyIte:

Z(CFL- X (t; — 7)/365)
i=1

CFi — yactnyHOe (WU TIOJIHOE) MOTAIICHUE HOMUHANA B % OT HOMUHAJIA;

ti — maTa 9acTHMYHOTO (WIIH TTOJIHOTO) TIOTAIICHIS] HOMHUHAJIA,;

T — JIaTa OLIEHKH.

B ciyyae, eciu BBIITyCKOM He TIPEyCMOTpPEHA YaCTHYHAs aMOPTH3allUs TeJla HOMUHAJIA OOJIUTalliu, TO

CpEAHEB3BEUICHHBIN CPOK JI0 TIoTalIeHus1/0hepThl paBeH MEepPHOLy OT AAThI OLIEHKH JI0 HanboJee

paHHeﬁ HU3 AaThl IOTAllICHUA UJIN JaThbl O(I)epTBI 110 O6J'II/IF8,I_II/II/I, yKa3aHHOI>i B pPCHICHHUH O BBIITYCKEC.

B cnydae, ecii ata OleHKH COBIAJIACT C IaTOi 0(epThl, TO pacyeT CPEAHEB3BEIICHHOTO CPOKa

MMPOU3BOAUTCA OT AaThl OUCHKHU 10 HanOoee paHHefI n3 JaThbl IOTAIICHUSA UJIX JaThl O(l)epTLI,

CIEYIOLIEN 3a 1aTOW OLIEHKH.

HpI/I MNpOrpaMMHOM pacueTC CPCAHCB3BCIICHHOI'O CPOKa A0 MOrameHuss MpOMEKYTOYHBIC OKPYIJICHUA

HE MPOU3BOAATCA. 3HaueHue CPCAHCB3BCUICHHOIO CpoOKa 10 IOramicHusa BBIPAXKACTCA B TroAax,
OKpPYIJIACTCA N0 4 3HAKOB IIOCJIC 3aIISTOM.

[IpuBeneHHast CTOMMOCTh OyIyIIMX JEHEXHBIX ITOTOKOB PAacCUMTHIBACTCS B BAJIIOTE HOMHHAjla MO
(dhopmyre (0e3 TPOMEXYTOUHBIX OKPYTIIEHHH):

rac:

j
DCF = Z 1+ Y)(Dn—[[aTa)/365
n=1

Pn — cymma Oymymero 1eHeXHOTO TOTOKa (B BAIIOTE 0043aTEIbCTBA);
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Dn — naTta qeHeXHOI0 MOTOKA;

Y — cTaBka JUCKOHTHUPOBAHMA,

I[aTa - JaTa ONIPECACIICHUA CHpaBeI{J’IHBOﬁ CTOUMOCTH,

j — KOJIMYCCTBO ACHCKHBIX ITOTOKOB,

n-— HOpﬂI[KOBbII)'I HOMEP ACHCKHOI'0 ITOTOKA C JaThl OIIPEACIICHU A CHpaBeI[JII/IBOP'I CTOUMOCTH.

3nauenue DCF paccuuThIBaeTCSsl C TOUHOCTHIO 10 4 3HAKOB TOCIIE 3aIATOM.

CripaBennBasi CTOUMOCTh [IEHHOW OyMaru Mpu3HAeTCsl PaBHOM:

I'ne:

CC — cnpaBeyIMBasi CTOMMOCTB IIGHHOW OyMaru;

DCF — 3HaueHue, pacCYUTaHHOE B COOTBETCTBUH C 11.2;

CC = OKPVYTJI((DCF- Kynon)*KonuuectBo*;2)+OKPYT'JI(Kynon*KonnuectBo*;2)

Konuuecmeo — konuuecTBO IIEHHOI OyMaru Ha JaTy OIpe/eIeHNs CIIPaBeIJInBON CTOMMOCTH;

Kynon — HakomuieHHBIH KYMOHHBIM 1OXOJ (BKJIIOYas YIUIAYEHHBIH), CPOK TMOTalleHus KOTOpPOro He

HACTYNWJI Ha 1aTy ONpPEAEICHUS CIIPaBeJInBON CTOMMOCTH;

Jlo naThl MOIHOTO MOTAIIeHHUs JJOITOBOM IIEHHOH OyMmaru, mpelyCMOTPEHHOW YCIOBUSMH BBIMTYCKa, B pacyeT
€€ CIpaBeAIMBOM CTOMMOCTH HE BKJIFOYAIOTCS:

CyMMBl YAaCTMYHOIO [IOTallleHHs OCHOBHOIO JOJra
IPEAYCMOTPEHHON YCIOBUSMH BBIITYCKA;

C JaTbl

YaCTHYHOI'O IIOraliCHHsd,

CYMMBI KYITIOHHOT'O 10X04a — € AaTbhl OKOHYaHHsA COOTBETCTBYIOIIETO KYIIOHHOI'O II€PUOAA.

3. Jlns nernelt pacyera KPpeIUTHOTO CIpe/ia OCYIISCTBIIASTCS CASAYIONIas MOCISI0BaTeIbHOCTD JCHCTBUM:

B 3aBUCHUMOCTH OT HaJIM4Msl WIN OTCYTCTBHSI KPEAUTHOIO PEUTHHIA y BBIIIYCKa AOJITOBOM LIEHHON

Oymaru (KpeJUTHBIA PEHTHHT B BaJIIOTE HOMUHAJIA), SMUTEHTA WM OPYYHUTENSI JOITOBOI LIEHHOM

Oymaru, 10JroBas IIeHHasi OyMaraM MO>KeT ObITh OTHECEHA K OJJHOM M3 TPEX PEUTHHIOBBIX TPYIIIL;

MCIMAHHOC 3HAYCHUC KPEAUTHOTO CIIpeaa It HOHFOBOﬁ HeHHOﬁ 6YMal"I/I MNPUHUMAKOTCA PABHBIMU

COOTBCTCTBYIOIIIMM 3HAYUCHHUAM KPEAUTHBIX CIIPCA0B, PACCUUTAHHBIM JAJI1 peﬁTHHFOBOfI T'pyI1Ilbl, K

KOTOpOIi OTHECeHa LieHHas Oymara.

KpenuTHblii cripeq 4151 peHTHHIOBBIX TPYIII PACCUNTHIBACTCS HA AATy ONPEAEICHUS CIIPaBeIINBOI

CTOMMOCTH, Ha OCHOBAaHUHN JaHHBIX O6JII/IFaHI/IOHHBIX HWHICKCOB PACKPBIBACMbIX MoOCKOBCKOI#1

BI/Ip)KI/I M0 UTOraM KaXJI0ro TOproBoro IaH:. HpI/I BBIUHUCJIICHUU KPCAUTHOI'O CIIpE€Aa Ha AaTy

OIMPEACIICHUA CHpaBe,I[HHBOﬁ CTOUMOCTH UCHOJIB3YCTCA MCANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpCaa

3a mociemaane 20 TOProBeIX AHEH (<= AaThl ONPEACIICHUS CIIPaBEITMBOA CTOMMOCTH).

3.1.  Ilopsimok onpeneneHus MPUHAAIECKHOCTH AOITOBOM IEHHOW OyMaru K peTHHrOBOH rpyrme

OnpefereHne NPUHAIICKHOCTH J0JITOBON IICHHON OyMard K peATHHIOBOW TPYIINE BBIMTOJHSICTCS HA OCHOBAHUH

JAHHBIX BEIYIINX PEUTHHTOBBIX areHTCTB B COOTBETCTBHUH ¢ Tabmwmreit 1.

Ta6anua 1. ConocTaBieHue KA PpeHTHHTOBBIX aT€HTCTB

AKPA

JKcnepT

Moody's

S&P

Fitch

PeiliTunrosas
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PA Me:xnynaponnas | Mexaynaponnasi | MesxkgyHapoaHast rpymnmna
HIKajia HIKajia HIKaia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), ruA:;, Bal BB+ BB+ PeiiTunroBasi
AA-(RU) - rpynmna I
A+(RU), ruAA-,
A(RU) ruA+ e BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
ruBBB Bl B+ B+
BBB-RU) | '
BB+(RU) ruBBE-, B2 B B PeiiTunroBas
ruBB+ rpynna II
BB(RU),
ruBB B B- B-
BB-(RU) u s
BoJiee HU3KHUil peHTHHT / peHTHUHT OTCYTCTBYET PefiTHHTOBas
P P Y Y rpymmna III

[Tpu HanMuuK y JONTOBOM IECHHOM OyMaru, ee SMUTEHTa WK TIOPYYUTENs] HECKOJIBKUX PEHTHHTOB,

BbIOMpaeTCs HanOOIBIINHA U3 UMEIOIIMXCSI AKTYaIbHBIX KPEAUTHBIX PEUTHHIOB.

K pefitunrosoii rpymnne Il oTHOCSTCA HONTOBBIE LIEHHBIE OyMaru, KOTOpbIe HE MOTYT OBITh OTHECEHBI K

3.2.

HOpS[ILOK OMpeACICHUA KPEAUTHOTO CIIpeaa.

peiTuHroBBIM Tpymnmnam I, 11, B T.4. B ciydae eciii KpeIUTHBIX PEUTHHT IIEHHOH Oymare (IMUTEHTY, IOPYUHUTEIIO)
HE MPUCBOEH HU OJIHUM U3 YKa3aHHBIX B TaOJIMLIE MEXIyHAPOAHBIX U HAIIMOHAIBHBIX PEUTHHIOBBIX ar€HTCTB.

Pacuer KpEAUTHOI'O CIIpE€Aa BbIIOJHACTCA I Ka)KZ[Oﬁ peﬁTHHFOBOﬁ rpynmnbl UCXOOA U3 3HAYCHUHN

MEJIMAHHBIX KPEAUTHBIX CIPEI0B COOTBETCTBYIOLIEN PEUTHHIOBON IPYIIIIBI

Koaddumment 1,5 onpenensercs B HacTOsIIIEH METOAUKE HA OCHOBAHHUH dKCIIEPTHOTO cy)aeHns YK.
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PeiiTnnrosasi rpynmna I

Menuana
SPF I m

Pejitnnrosas rpynna II

Mennana

Sern™

Peiitunrosas rpynna IIT

Mennana
1,5*Spry™

3.2. ITopsnok onpenenenus KpeIuTHOTO CIpeaa s pEUTUHTOBBIX TPYIIIL.

[ns pacuera 3HaYCHUS] KPEIUTHOTO CIpeAa COOTBETCTBYIOLIECH PEUTHHIOBOM TPYMIBI UCHOIb3YIOTCA 3HAYCHUS

JIOXOJTHOCTH CIICAYIOUTNX UHIEKCOB MOCKOBCKOM OUPIKH, paCKPBIBAEMBIX 10 HTOraM KaXJI0ro TOProBoro aHs. YK

MOXKET HCIIONb30BaTh WHBIE KOX((OUIIMEHTH W WHBIE HWHAECKCH (comocTtaBuMble mHAEKCHI CBONDS) myrem

W3MEHEHUS HACTOSIIEN METOINKH.

a.Munexc kopriopatuBHbIX obmuranuii (1-3 roga, peiitunr > BBB-)

Tuxep - RUCBITRBBBY

Ormmcanune nHaekca - http://moex.com/a2197.

ApxuB 3Ha4denuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b.Munekc kopropatuBHbix obnuraimii (1-3 roga, BB- < peiitiuar < BBB-)

Tuxep - RUCBITRBB3Y

Ormcanune uHaekca - http://moex.com/a2196

ApxuB 3Havenwii - http://moex.com/ru/index/RUCBITRBB3Y/archive
c.Nunexc kopriopatuBHbix obauranuii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y

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

ApxuB 3Hadenwuii - http://moex.com/ru/index/RUCBITRB3Y/archive/
d.Mupexc rocymapeTBeHHBIX obmurarwii (1-3 romga)

Tukep - RUGBITR3Y

Ormrcanune uHAekca - http://moex.com/a2247

ApxuB 3Ha4ueHui - http://moex.com/ru/index/RUGBITR3Y /archive/

IIpumep: Pacuera KpenuTHOro crpeaa A PpEUTUHTOBBIX TPYI OCYIIECTBIISIETCS O CIEAYIOMUM GopMyiam:

Pelitunrosas rpymnna I:
PaccunteiBaercs kpeautabrit cpen SPI'T 3a kaxaprit n3 20 OCIeTHUX TOPTOBBIX THEH:

Seri = (Sowb + Sbb)/2
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rJe:
Sbbb = (YrucsITrRBBB3Y - YRUGBITR3Y)*100
Sbb = (YrucsiTrRee3y - YruceITR3Y)*100
S — 3HaYEHUS CTpPea, PACCYNTAHHBIE B POLICHTHBIX ITyHKTAX;
Y — 3HaueHMs JOXOJAHOCTH COOTBETCTBYIOLUINX UHIEKCOB, PACKPBITbIE MOCKOBCKOI OHpIKEii.
PaccunThiBaeTCs MEIMAHHOE 3HAUYEHHME KPEAUTHOTO CHpesa SPI'T 3a mocnemue 20 TOProBhIX JHEH (MeauaHa us3
nosrydeHHoro psina SPI'T).

m
[Ipu pacueTre MmeamanHoro 3HaYeHHU KpeautHoro cupena SPI'T mpomexxyTodnsie okpyriienus 3HadeHuit Sbbb, Sbb,
m
SPI'T ve mpomssoastcs. [lomydaennoe Meananaoe 3HaueHue KpeauTHoro cupena SPI'T  okpyrmsercs mo mpaBuiam
MaTEeMaTHYECKOT0 OKPYTJICHUS JIO IIEJI0r0 3HAYCHHS MPOICHTHBIX MTyHKTOB,

[Ipumep pacuera ans perituarosoit rpymms | Ha 30.09.16:

Jannsie Mockosckoii oupxu Ha 30.09.2016:
Hoxomaocts naaexkca RUCBITRBBB3Y =9,46%
Hoxomuocts nanekca RUCBITRBB3Y =9,57%
Hoxonrocts naaekca RUGBITR3Y = 8,65%.

Pacuer:

Shbb = (9,46% - 8,65%)*100 = 81
Seb = (9,57% - 8,65%)*100 = 92
Spri = (81 + 92)/2 = 86,5

Spri* =91

Peiitunrosas rpymma |l

PaccuuthiBaeTCs KpeAMTHBIN cripes Sprii 3a Kak bl U3 20 MOCISIHUX TOPTOBBIX JTHEH:

Serin = (Yruceitresy - YrucBITR3Y)*100

m
PaccuuteiBaeTcs MmenuanHoe 3HaueHue kpenutHoro crpena SPIIL 3a mocneanaue 20 TOProBeIX AHEH (Meanana u3
nosy4yenHoro psga SPI'TI).

m
IIpu pacuere 3HaueHHa MearaHHOTO KpenutHoro cupena SPI'Il npomeskyrounsie okpyrnenns 3HaueHnit SPT'II ve
m
npousBogaTcsa. llomydeHHoe MeawaHHoe 3HadueHuWe KpeaurtHoro crmpena SPIIL okpyrmsiercs mo mnpasuiam
MaTEeMaTHYECKOr0 OKPYTJIEHUS 10 1I€JIOT0 3HaYeHHS MPOLEHTHBIX MTyHKTOB.

[Ipumep pacuera ans perituarosoit rpymims 11 Ha 30.09.16:

Jannsie Mockosckoii 6upxu vHa 30.09.2016:
Joxomnocts ungexca RUCBITRB3Y = 12,28%
Hoxomuocts nagekca RUGBITR3Y = 8,65%

Pacuer:

Sprin = (12,28% - 8,65%)*100 = 363
Sprii =365

Peiitunrosas rpymnma 11

PaccunthbiBaeTCs KpeAUTHBIN crpe] Sprm 3@ Kax bl u3 20 MOCASIHUX TOPTOBbIX JHEH:

Sprm=1,5 * SPFII
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m
PaccunteiBaeTcs MeauanHoe 3HaueHHe KpeautHoro crpena SPIII 3a mocnenune 20 TOproBeix mHel (MeauaHa u3
nosrygenHoro psima SPI'II).

m
[Ipu pacuere 3HaueHuss meguanHoro kpexutHoro cupena SPIII mpomexxyrounsie okpyrienus 3Hadenuii SPIIL,
m
SPI'Il ne npousBomsatcs. Ilomyuennoe meamaHHoe 3HaueHue KpemuTHoro cmpega SPITII okxpyrnsercs mo
MpaBUJIaM MaTEMATUYECKOTO OKPYTJIEHUS A0 LEJIOr0 3HaU€HUS MTPOLEHTHBIX MYHKTOB.

[Ipumep pacuera ans peritaaroBoi rpyms 111 Ha 30.09.16:

Pacuer:
Sperin = 1,5 * Spry = 1,5*363 = 544,5

Seri"=548
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