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

[N D — naeBoii THBECTUITMOHHBIHN (POHI.

Ynpapasiioniasi KOMIAHUA - OpraHU3alys, CO3/laHHAas B COOTBETCTBUU C 3aKOHOJATENBCTBOM Poccuiickoit
®denepali ¥ MMEOLIAs JIMLIEH3UIO Ha OCYLIECTBICHHE NEATENBHOCTH IO YNPaBICHUIO MHBECTHLHOHHBIMU
¢oHgamMu, TaeBHIMH HMHBECTHLHMOHHBIMH (OHAAMH U HETOCYNApCTBEHHBIMU TEHCHOHHBIMH (HOHIAMH.
VYipasinstonas KOMIIaHUs AeUCTBYET Ha OCHOBAHUH MPaBUII JOBepUTENbHOTrO ynpasieHus [TNO.
HMuBecTnumoHHblii maii — WMeHHas IIeHHas Oymara, yIOCTOBEpsIOIas MO0 Biajenblia mas B MpaBe
COOCTBEHHOCTH Ha HMyIlecTBo, coctapistomee [IM®, mpaBo TpeGoBaTh OT yHpaBIAIOLICH KOMIIAHUU
HaJUIeKalero AoBeputrenabHoro ympasinenus [IM®, nmpaBo Ha mNodydyeHUE ACHEKHOW KOMIICHCALUU IPU
MpEeKpalleHnH JOroBopa JoBepUTenbHOro ynpasneHus [IM® co Bcemu BragenplaMid HHBECTUIMOHHBIX TAacB
sroro [TUD (npekpamienun [TAD).

IIpaBujia J10oBepUTEJBLHOr0 yNpaBjieHUs NaeBbIM HHBeCTUIHHMOHHBIM (onaom (IlpaBuaa Y IMUD) —
yCIOBHSI AOroBopa JoBeputenbHoro ympasienus [IN®D, ompenenseMble YmnpaBisitonieil KOMIAHHEH B
CTaHIApPTHBIX (opMax, COOTBETCTBYIOLIME THUIIOBBIM NpaBWiIaM JoBepHUTeslbHOro ynpasieHus [N,
yTBepxkaeHHbIM bankom Poccum. Ilpasuna Y [IM®, u u3MeHeHUs U [ONOJHEHUS B HHUX MOJJIEKAT
peructpauuu bankom Poccun.

Croumocth yucrbix akTuBoB (CYA) — BenwuMHA, OompeneiseMas B COOTBETCTBUU C 3aKOHOJATEIbCTBOM
Poccuiickoit deneparum, Kak pasHHIIA MEXAY CTOUMOCTHIO akTHBOB IIM® (mamee — aKTHUBBI) U BEIHMYUHOMN
0043aTeNbCTB, MOAJIEKAIINX HCIIONHEHUIO 332 CUET yKa3aHHBIX aKTHBOB (J1ajee — 00s3aTesbCcTBa), HA MOMEHT
onpeneneaus CHA ITUD.

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

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

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



CrnpaBeuinBasi CTOMMOCTBD - 3TO LIEHa, KOTOpas OblIa OBl MOydeHa MPH NpoJaXke aKTHBA WM yIIaueHa TIPH
nepenaye o0s3aTeNbCTBA B X0J€ OOBIYHOW CHEIKH Ha OCHOBHOM (MM Hamboliee BBHITOJHOM) PHIHKE Ha JaTy
OIIEHKH B TEKYIIMX PHIHOYHBIX YCIOBHX (TO €CTh IIEHA BBIX0J1a), HE3aBUCUMO OT TOTO, SIBJIAETCS JIM TaKkasl LieHa
HETOCPEACTBEHHO HAOII0AaeMOH HITH PACCUUTHIBACTCS C HCTIONB30BAHUEM JIPYTOro METOAa OLIEHKH.
Hao6uronaemast u jocTymnHasi Oup:keBasi MJI0IMIAIKA — TOProBas IJIOMAAKa POCCUHCKON U (MITM) HHOCTPaHHOU
ouprxu, 3akpersienHas B [IpaBunax onpenenenus CHA k KOTOpol y Ypapisiroleii KOMIIaHHUH €CTh JOCTYI, KaK
HampsIMyl0, TaKk M 4epe3 (MHAHCOBBIX IMOCPETHHKOB. YKa3aHHbIE OHP)KEBbIC IUIOIIAAKH IPHUBEICHHI B
MIPUIIOKEHUH 4.

AKTHBHBII PBLIHOK — PBIHOK, Ha KOTOPOM OINEpalul C aKTHBOM WM O0s3aTElIbCTBOM MPOBOAATCS C
JOCTAaTOYHON YaCTOTOM U B JOCTaTOYHOM 00bEME, IO3BOIISIONIEM HOITy4aTh HHPOPMAIMIO 00 OLIEHKAaX aKTUBOB
WIN 00513aTEIbCTB HAa IOCTOSTHHOM OCHOBE.

OCcHOBHOI PBIHOK - PBIHOK (M3 YMCIAa AKTHBHBIX) C HAWOONBIIMM JJIsl COOTBETCTBYIOILIEIO AKTHUBA WIIH
00s13aTeTbCTBA 00HEMOM TOPTOB U YPOBHEM aKTUBHOCTH.

KpeauTHblii puck — puCK BO3HUKHOBEHHS YOBITKA BCJICACTBUE HEUCIIOJHEHUS! KOHTPAareHTOM 0053aTeNbCTB 10
JIOrOBOPY, @ TaKXXe HEOIUIaThl KOHTPareHTOM OCHOBHOTO [0JI'a W/WIM NPOLEHTOB, MPUYUTAIOIINXCA B
YCTaHOBJICHHBIN JOIOBOPOM CPOK.

KpenutHplii peiiTHHT — MHEHHE HE3aBUCUMOTO PEUTHHIOBOT'O areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO JIMIIA
UCIIOJHATh TPUHATHIE Ha ce0s (DUHAHCOBBIE 00s3aTeNbcTBA (O €ro KpPeAUTOCIIOCOOHOCTH, (hHHAHCOBOM
Ha/Ie)KHOCTH, (PMHAHCOBOH yCTOWYHMBOCTH), BBIPAKEHHBIM C HCIIOJNIL30BAHWEM PEUTHHTOBOM KATETOPHH IIO
OIPEJIETICHHOW PEUTUHIOBOM LIKAJIE.

YPOBHU IIEH MPH OIPEIEIEHNH CIIPaBEAINBON CTOMMOCTH OMPEEISIOTCS B COOTBETCTBUU ¢ MeEKAyHapOAHBIM
cranaaptom punancoroit otuetHocTd (IFRS) 13 «Orenka cripaBeyIMBON CTOMMOCTHY, BBEICHHBIM B JICHCTBHUE
Ha Tepputopun Poccuiickoit @enepanun npukazom MunucrepcrBa ¢unancoB Poccuiickoit denepanuu ot
28.12.2015 N 2171 "O BBemeHuu MexXAyHapOAHBIX CTaHAAPTOB (DMHAHCOBON OTYETHOCTH U PaszbscHeHMit
MexmyHapoIHBIX CTaHAAPTOB (JMHAHCOBOI OTYETHOCTH B JieiicTBHE Ha TeppuTopun Poccuiickoit eneparu u
0 NPHU3HAHUHU YTPATHBIIMMH CHIIy HEKOTOPBIX NMPHKa30B (OTAEIBbHBIX HMOJOXKEHHH NMpHKa30B) MuHHCTEpCTBA

¢unancoB Poccuiickoit dexeparun’”.

OBIIHE ITOJIOKEHUA

Hacrosmue IIpaBuna onpenenenus CUA bupi:KeBOro mnaesoro MHBECTHIMOHHOIO ¢onaa
PBLIHOYHBIX (UHAHCOBBIX HHCTPYMeHTOB «/luBuaenanbie Apucroxkparbsl CIIA» noza
ynpasieHrneM OOmecTBa ¢ OrpaHUYeHHOH OTBETCTBEHHOCTBIO «YIPABJIAOIIAS KOMIIAHUA
«®uHaM MeHeI:KMEeHT» pa3paboTaHbl B COOTBETCTBUH ¢ Yka3anueMm lleHtpanbHoro banka Poccuiickoit

®Denepanyu ot 25 aBrycra 2015 roma Ne 3758-V (nanee — Ykazanue), B COOTBETCTBIY ¢ DetepaibHBIM 3aKOHOM
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"O6 uuBecTUIHOHHBIX (poumax" N 156-D3 ot 29 Hos0ps 2001 roma (manece - denepanbHbiii 3akoH "OO
WHBECTUIIMOHHBIX (DOHMAxX") ¥ MIPUHATHIMHU B COOTBETCTBHH C HUIMH HOPMATHBHBIMHU aKTaMH.

Hacrosmue [Tpasuna onpenencans CUA npuMEHSIOTCS ¢ I1aThl HaYajia (JOpMUPOBAHUSI.

Wsmenenus u qononHenus B Hactosmue [Ipasuna onpenenenns CHA MoryT ObITh BHECEHBI B CITydasX,
YCTaHOBJICHHBIX HOPMATHBHBIMH IIPAaBOBBIMH aKTaMU. B ciiyuyae HEOOXOIUMOCTH BHECCHUS W3MEHCHHHA U
nornonHeHuit B IlpaBuna ompenenenus CYA kK HUM Npuiiaraetcs MNOSCHCHUE TPUYMH BHECEHHUS TaKHX
W3MCHEHUI U JOMOJHEHUH ¥ YKa3bIBaeTCs JaTa Hayayia MPUMEHECHUS U3MCHCHUH U JIOTIOJIHEHUH B HACTOSIIUC

IIpaBuna onpenenenus CHA.

Ilopsaook packpvimus (npedocmasienus) Buviopams eepnoe,
Ilpasun onpeoenenus C4A nocmasug X
ITU D Ona nexeanuduyuposanuvlx UH8ECMOPO8 X

IIpaBuna ompenenenus CYA (M3MeHeHMS W JAOMONHEHUs, BHocuMble B IlpaBumia
onpenenennss CHA) moziexxaT pacKpbITHIO Ha caifte ympasisromeii komnannu [T B
nH(pOpPMaNNOHHO-TEIEKOMMYHHKAIMOHHOH cetn «IHTepHEeT:

- He TI0371Hee THA Hadana cpoka Gopmuposanus [TNO;

- HE TMO3JHee MATH pabouux OHEH A0 AaThl Hadana mpuMmeHeHus [IpaBwir ompeneneHus
CYA, ¢ BHECEHHBIMU U3MEHEHUSIMH U TOTIOTHEHUSIMH.

IIpaBuna onpeaenenuss CYHA (1 Bce M3MEHEHUS U JOTOJTHEHHUS K HUM 33 TPH MOCIETHUX
KaJICH/IapHBIX T'0/Ia) JOJDKHBI OBITh TOCTYIHBI B TEUEHHE TPEX MOCICAHNX KaJCHAAPHBIX JIET
Ha caiiTe ynpasJstoleil KOMIIaHUH.

ITU D Ona keanuduyuposanuvix UH8ECOPOS.

[IpaBuna onpenenenus CUA (u3MeHeHHsI W OTIOJHEHHs, BHOCUMBIE B [IpaBuia
onpenenenuss CHA):
- PE/IOCTABIISIOTCS YIPABIISIONIEH KOMIIaHHUEH 110 TpeOOBAHUIO 3aMHTEPECOBAHHBIX JIMIL;
- u3MeHeHus u gonosineHus B [Ipasuina onpenenenus CHA npenoctapiisiioTcs Biaaeabluam
WHBECTHIIMOHHBIX MaeB [IM® He mosgHee maTH padodmx MHEH N0 Hayala MPUMEHEHHS
[IpaBun onpenenenus CYA, ¢ BHECEHHBIMUA U3MEHEHUSIMU U IONOJTHEHHUSIMH.

MOPSIJIOK OMPEJEJEHUS CYA Y CPEJHETOJIOBOI CYA MU ®

CUA TI1UD ompenensercs mo cocTostHUIO Ha 23:59:59 nmatei, 3a kotopyro paccuuthiBaeTcss CUA, ¢
YYETOM JaHHBIX, PACKPBITHIX HAa YKa3aHHYIO ATy B JOCTYITHBIX JUIsl YIIPABJISIOIICH KOMITAHUN HCTOYHUKAX, BHE
3aBUCUMOCTH OT YaCcOBOTO TI0sICa.

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

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

CYA IIN® onpenensiercs (aata onpeaenenuss CHA):

e Ha jary 3aBepuieHus (okoH9anus) popmuposanus [1ND;




e B Cllydyae NMPUOCTAHOBJICHWS BBIIAYM, MMOTANICHWsI U OOMEHAa WHBECTUIIMOHHBIX TAacB — Ha ATy
BO300HOBJICHHUS UX BbIJIa4M, IIOTAIICHUS 1 OOMEHA;
e B ciyuae npekpaunieHus [I® — Ha n1aTy BO3HUKHOBEHHSI OCHOBAHUS €r0 MIPEKPALLCHNUS;

e qoce 3aBepuieHus (okonuanust) popmupoBanus CHA TN onpexensiercs B mopsiaKe:

Onucanue nopaoka Buviopams eepnoe,
nocmasgug X
st omxpuimozo/ oupoicesoeo 1A D: X

- KX/l pabounii eHb 10 aHA, B KoTopoM [T1® uckmoden u3s peectpa [1D.

Hna omxpvimoeo IIU®, npedycmampusaioweco obmeH NO peulenuio ynpasisrouell
KOMNAHUU:

- K&l pabounit 1eHs 10 aHA, B kKoTopoM [THU® uckmoden u3s peectpa [TUD;

- Ha JICHb NPUOCTAHOBJICHUS IMpHEMa 3asBOK Ha MPHOOpETEHUE, MOTAICHHUE U OOMCH
WHBECTHUIIUOHHBIX MTACB B COOTBETCTBHUH C PEIICHUCM YIIPABIISAIONICH KOMIIAaHHH 00 0OMEHE
BCEX MHBECTHLIMOHHBIX I1a€B Ha MHBECTUIIMOHHBIE MTaU APYroro oTkpeiroro 1.

Jns unmepsanvrozo [HAD:

- ©KEMECSIYHO Ha MOCIeIHUH padoumii IeHb KaJeHAApHOTO Mecslla 10 KaleHIapHOIOo
MecsLa, NpeAIecTBYIONEro Mecaiy, B koropom I[TN® uckimouen u3 peectpa [TND;

- Ha TOCIeAHNI paboumii JeHb CpoKa MpHeMa 3asBOK Ha NPHOOpETeHHE, TOTAIICHHE U
00MEH MHBECTUIIMOHHBIX MTAEB.

Jna 3akpwimoco ITHU®D, ecau npasunamu Y I[THD ne npedycmompena e6vioaua
UHBECUYUOHHBIX NAe8 NPU OOCPOUHOM NO2AULEHUU UHBECTNUYUOHHBIX NAes.

- ©KEeMECSYHO Ha TOCIeIHUH padouMii JeHb KaJeHAApHOro Mecsla JI0 KaJeHAapHOIo
MecsLa, IpeALecTBYoIEero Mecany, B koropom ITH® uckimouen us peecrpa [TND;

- Ha MocJIeHNI pabo4nii IeHb CpoKa MpueMa 3asBOK Ha IPUOOpETEHHE TOTOIHUTEIBHBIX
HMHBECTUIIMOHHBIX I1aCB;

- Ha JIJaTy COCTaBJICHUS CIMCKA BIIaAebIIeB MHBECTULIMOHHBIX IIA€B B CIIydyae YaCTHYHOIO
MOTallleHNsI MHBECTHIIMOHHBIX TaeB 0Oe3 3asBieHWA TpeOOBaHWN  BIAJCINBICB
MHBECTHITHOHHBIX MTAeB 00 WX MOTAIICHNH;

- Ha TOCIIeTHUH pa0oYmii IeHh CPOKa IpUEeMa 3asiBOK Ha ITOTAIICHUE MHBECTHIIHOHHBIX
maeB (He BKIIOYaeTcs, eciuu [IpaBuiaMu JOBEPHUTENBHOTO YIpaBieHUS 3aKpHITEIM [TND
MPEeIyCMOTPEH HWHOH TOPSIOK OMpeAeNCHHs CTOMMOCTH WHBECTHUIIMOHHOTO TMas s
BBIJIaYH JOTIOJTHUTEIHHBIX 11aeB).

s saxpvimoco ITU®D, ecau npasuramu JY [IHAD npedycmompena 6vlioaua
UHBECTUYUOHHBIX NAe8 NPU OOCPOUHOM NO2AULEHUU UHBECTNUYUOHHBIX NAe8:

- ©XKEeMECSYHO Ha TOCIeIHUH padoumii JeHb KaJeHAApHOTO Mecsla 10 KaJeHAapHOIo
MecsLa, IPeALecTBYOIEro Mecany, B koropom IIM® uckirouen us peectpa [TND;

- Ha MOCNIeHUH paboumii IeHb CpOoKa MpHeMa 3asiBOK Ha MIPUOOpEeTeHNnEe NHBECTUIIMOHHBIX
1aeB, BBIIABAEMBIX [IPU JOCPOYHOM IOTAIICHUH HHBECTUIIMOHHBIX IAEB;

- Ha TIOCJICTHUN paboYwii ICHb CPOKa IpUeMa 3asIBOK Ha MIPHOOPETCHUE TOTIOTHUTEITBHBIX
WHBECTHIIMOHHBIX TaeB (He BKIIOUacTCs, eciau [IpaBmiiaMu TOBEPUTEIBHOTO YIIPABICHUS
3akpbIThiM ~ [IM®D  npenycMOTpeH  HMHOM — MOPSJIOK  ONpPENENEeHHS  CTOMMOCTH
WHBECTHIUOHHOTO Tast IS BBIJAYH JIOTIOJIHUTEIIHHEIX MAcB);

- Ha JaTy COCTaBJIEHUS CIIMCKA BJIAJIEbIIEB HMHBECTUIIMOHHBIX MAEB B CIy4ae YACTUYHOTO
MOTaIllCHUsI MHBECTHIIMOHHBIX TaeB 0e3 3asBlcHHA TPeOOBAaHUI  BIIAJCIBIICB
MHBECTHUITHOHHBIX 11aeB 00 WX MOTAIICHHH.

CpemuerogoBas CHA TTN®D (manee - CT’CUA) Ha 110601 I€Hb ONPEAEITSIETCS B CIEAYIONIEM TOPSIKE:

Onucanue nopsoka Buiopams eepnoe,
nocmaeug X
- kak oTHomeHUe cyMMbl CUA Ha Kaxaplii pabodnii 1eHb KaJICHAAPHOTO roja (eciiu Ha X

pabounii nenp kaneHmapHoro roma CUA He ompexpesuiach - Ha TOCIEIHHU JICHb €e
OTIpEJICJICHNs, NPEIIIECTBYIONNI TaKOMYy JHIO) ¢ Havaja roja (C JaThl 3aBepIICHUS




(oxonuanwust) popmupoBanus [INUD) no mater pacuera CI'CYA k umcny pabounx IHEH B
KaJICHIAPHOM TOJTY.

- Kak oTHomeHne cyMMbl CHA Ha KaxIblii pabouyuii IeHb KaJeHIapHOro roaa (eciu Ha
pabounii nenp kanenmapHoro roga CUA He ompexpensiach - Ha INOCIEAHUHA JEHb ee
oTpeJeNIeHus], TPEIIICCTBYIOINA TakKOMy [HIO) ¢ Hayaja roja (C JaThl 3aBEpIICHHMS
(oxonuanus) popmuposanus [IM® no narer pacuera CI'CHA k uuciy pabouux 1Hel 3a
JTOT IEPHUOJ.

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

CYA IT1®, B Tom uncne cpeanerogonast CHA [IN®, a Takke pacueTHasi CTOUMOCTh HHBECTUIIMOHHOTO
nasg IIM® onpenenstorcs € TOYHOCTBIO A0 JABYX 3HAKOB MOCIE 3alsTOW, C NPUMEHEHUEM MpaBUIL
MaTeMaTU4ecKoro okpyrieHuss B BamoTe onpeneneHuss CHA B coorBerctBuu ¢ IlpaBunamu Y I[N,

JIEHCTBYIONUMHE Ha Aaty onpenerneHus CHA.

KPUTEPMM  TNPU3HAHUSI  (IIPEKPAIIEHUSI  TPU3HAHUSI) AKTHUBOB
(OBSI3ATEJILCTB)

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

(o6s3arenber) [TMD npencrasiienst B [Tpunoxkenun 7-20.

METOAbI OITPEAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CroumocTh axkTUBOB H 00s3aTenscTB [IM® ompenensroTcss 1Mo CHpaBeUIMBOM CTOMMOCTH B
cootBetcTBrH ¢ MC®O. CTOMMOCTh aKTUBOB, B TOM YHCJIE ONpesiesieHHas HA OCHOBAHWU OTYETa OIICHIIVKA,
COCTaBJICHHOT'O B COOTBETCTBUH ¢ TpeOoBanusMu DenepanbHoro 3akoHa ot 29 uroiis 1998 roma Nel35-d3 «O6
OIICHOYHOHM JesitenbHOCTH B Poccuiickoit ®enepanum» ompenpensercss 0e3 ydeTa HAJIOTOB, KOTOPBIE
YIUIaYMBAIOTCS B COOTBETCTBUH C 3aKOHOAATENbCTBOM Poccuiickoit denepariny mim HHOCTPAHHOTO TOCYJapCTBa
[IPH IPHOOPETEHUH 1 pean3allii YKa3aHHBIX aKTHBOB.

CTOMMOCTh aKTHBa MOXKET OIPEAETSATHCS HAa OCHOBAHMHM OTYETa OIEHIINKA, ©CIH TaKOH OTYeT
COCTaBJIEH OIICHIITUKOM, B OTHOIIIEHHH KOTOPOT'O CO CTOPOHBI CAMOPETYITUPYEMBIX OpTraHU3aIUi OLIEHIIINKOB HE
MPUMEHSIJINCHh B T€UCHHE NIBYX JIET B KOJMYECTBE JBYX M Oojee pa3 Mepbl AMCHUIUIMHAPHOTO BO3JEHCTBHS,
npexycMoTpenHsie OenepanbHbiM 3aKk0HOM "O0 o11eHOUHOI AeaTenpHoCTH B Poccuniickoit denepannn’, a Takxe

BHYTPEHHHMM JOKYMEHTaMH CaMOpPETYJIMPYEMBIX OpraHHU3alUil OLCHIIUKOB, M CTaX OCYLIECTBICHMS


consultantplus://offline/ref=814A0EFF132A09463CD9670AE963F763CB8BB51FD917B86624685F66E005C651B06EA066FEJ4v4J

OILICHOYHOU JIeSITEILHOCTH KOTOPOT'O COCTABJIAICT HE MCHEC TPEX JIET, a TaK K€ UMCIOIIUM I(BaJII/I(i)I/IKaI_II/IOHHHﬁ
aTTECTAT 110 COOTBETCTBYIOLICMY HAIIPABJICHUIO OHeHO‘-IHOﬁ JACATCIIBHOCTH.

B cj1ydac ONpeaAcC€HuA CTOMMOCTHU aKTUBa Ha OCHOBAHHHU OTYCTA OLICHIIHKA JaTa OLUCHKHU CTOMMOCTHU
JOJIKHa OBITH HE paHee MICCTU MECALICB 10 AAaThl, 10 COCTOAHHUIO Ha KOTOPYIO OIPCACIACTCS CYA. HpI/I 9TOM
CTOUMMOCTDB aKTHBA OIPECACIACTCA Ha OCHOBAHUHN NOCTYITHOI'O HA MOMCHT ONPCACIICHUA CYA otuera OLCHIIMKA
C J1aTOM OLICHKU Hanbosee OIU3KON K AaTe onpeaAciiCHUSA CTOUMOCTU aKTHBA, COCTABJICHHOTO C CO6J'IIOI[CHI/IGM
Tpe60BaHHI71 HOPMATHBHBIX IPABOBLIX AKTOB.

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

[punoxennn 7-20.

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

CTOMMOCTH aKTHBOB U 00S13aTENLCTB, BRIPAYKEHHAS B BAIOTE, OTJIMIHON OT BAMIOTHI onpeaeneHust CUA,
npuanMaeTcs B pacder CYA B Bamore ompenenenuss CUA B coorBerctBum ¢ [lpaBumamu 1Y TN,
neicTByrommmu Ha naty onpeaeneHus CHA mo kypcy LlerTpansHoro 6anka Poccniickoit @enepannu Ha gaty
OTIpeICJICHHSI X CIPaBEIINBON CTOMMOCTH.

B cnywae ecnmu llentpanbaeiMm OankoM Poccuiickoit ®@enepanyi HE YCTAHOBJIEH KypC BaIOTHI, B
KOTOPOH BBIpaXKEHa CTOMMOCTb aKTHBOB (00s3aTenbcTB), K Bamore ompeneneHus CHA B cooTBeTCTBHU C
IIpasmwiamu Y IIN®, neitctByronyMu Ha aaty ompeneneHus CHUA, To HCIONB3yeTCs COOTHOIIEHUE MEXKAY
KypcoM BaJIIOTHl akTuBa M BamoToil omnpeneneHuss CYHA B coorserctBum ¢ Ilpasmnamn Y IINO,
JeHCTBYIONMME Ha jaatry onpezaeneHus CHA, onpezenseMoe Ha OCHOBE Kypca 3THX BaJIOT IO OTHOIIEHUIO K
amepukanckomy noiwtapy (USD), yCTaHOBIEHHOro KOMIO3HTHBIM pbikoM Hpio-Hopka (Composite (NY)

Generic) (kpocc-Kypc HHOCTPaHHOH BaJIFOTHI, OTIPEICICHHON Yepe3 amepukanckuii nosuap (USD)).

HOPAJOK PACYHETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3HAT'PAKAEHUSA U
HUCIIOJb30BAHUS TAKOI'O PE3EPBA, A TAKXE JIIOPAJOK VYYETA
BO3HATPAXKJIEHUM W PACXOJ0OB, CBSI3AHHBIX C JOBEPUTEJbHBIM
YIIPABJIEHUEM ITUD

PesepB Ha BeImIaTy BO3HATPAXKICHUS YIIPABJISIOIEH KOMIIAHUY, CIICUATHU3UPOBAHHOMY JEIO3UTAPHUIO,
ayJIMTOPCKOM opranu3aiuu, oreHmuky [TN®, Gupike u nuity, OCyIECTBISIONIEMY BeJIEHUE PEeCTpa BlIaIeTIbIICB
uHBeCTUIIHMOHHBIX NTaeB [T ® (nanee — pe3epB Ha BHITIATY BO3ZHATPAXKACHHUS), OTIPEICIISETCS UCXO IS U3 pa3Mepa
BO3HArpaXXJI€HUs, MPEyCMOTPEHHOTO COOTBETCTBYOIINUM JuiiaM npaBuiamu Y TN, u Bkto4aeTcst B COCTaB

obs3arenscTB [TM® npu onpenenennn CHA.



Hubie pe3epBbl He HOPMHUPYIOTCS M HE BKIIOYAIOTCS B cocTaB 00s3areabcTs [T D.

MNOPSIIOK YPEI'YJIUPOBAHUS PA3HOIJIACUH MEXIY VYHPABJISIONIENR
KOMITAHUEHN U CIIELHIUAJIN3UPOBAHHBIM JIEIMIO3UTAPUEM ITPU ONPEJIEJEHUUA
CYA

B cnmyugae oOHapyxenus pacxoxaennid mpu cBepke CrpaBku o CHA [IM® Crenuann3upoBaHHBIHN
Jeno3utapuil u Ynpasidmomas komnanus [IM@ BbIACHAIOT NPUYMHY PaCXO0XKAEHUH M COTJIACOBBIBAIOT
BO3MOXHOCTH UX YCTPAaHCHHUSI.

B cnyuae ecnu pacxoxieHust He ObUTH YCTPAHEHBI IO HCTEYCHUS MPESIBHOTO CPOKa TPEA0CTaBICHUS
OTUYETHOCTH, (DaKT OOHAPYKECHUS pacxoxaAcHUl Gukcupyetcs B [IpoTokosie pacXokIeHUH pe3yIbTaTOB CBEPKH
CYA (manee — [Ipotokon pacxoxaenuii). [Ipu stom Cnennann3upoBaHHbIi qeno3utapuii 3aBepseT CrnpaBky o
CYA T1M® B cornacoBaHHOW 4acTH ¢ puiiokeHueM [IpoTokona pacxoxxaenuit u He mo3anee 3 (Tpu) pabounx
JHel ¢ natel nmoanucanus [Iporokoiia pacxoxaeHuil yeeaomisiet o pakte pacxoxacuus bank Poccum.

@DaxT MocneAyoero ycTpaHeH!s pacXoXACHUN MOATBep KAaeTcs MyTeM 3aBepeHus crpaBku o CHA

Crienuanu3upoOBaHHBIM JICTIO3UTAPUEM O€3 OTOBOPOK.

HEPEPACYET CYHA

B cnyuasix BeisiBieHus omrOku B pacuere CHA u pacueTHOI CTOMMOCTH OJJHOTO MHBECTHIIMOHHOTO I1as,
MIPUBOJISAINIEH K OTKJIOHESHHUIO UCITOJIb30BAHHOW B pacueTe CTOMMOCTH akThBa (00s13aTenbcTBa) B pasmepe 0,1% u
bonee koppektHoit CUA, w/mnu otkinonenue CYA Ha 3TOoT MOMEHT pacuera coctasiseT 0,1% u Oosee
koppektHoit CUYA, a Tak ke B CiydasiX BbISBICHHs ()aKTa HECBOCBPEMEHHOTO MPHU3HAHUS/TPEKpaIeHUs
NpU3HAHUA aKkTHBa (00s3aTeNbCTBA) BHE 3aBUCHUMOCTH OT CTOMMOCTH TakKOro akThBa (00s3aTenbCcTBa)
Crenmanu3upoBaHHbBIN JENO3UTapUii U YTIpaBIAomas KOMMaHus npousBoatT nepecuer CHA u pacueTHOM
CTOMMOCTH MHBECTHUITMOHHOTO Tast. Y paBJIsFoIasi KOMIIaHHsI OCYIIECTBIISIET BO3MEIIEHHE yIepOa BiiaaesbliaMm
WHBECTUIIMOHHBIX [1a€B B COOTBETCTBUU C HOPMAaTUBHBIMU IIPABOBBIMH aKTaMHU.

Crientnai3upOBaHHBIN JAEMO3UTapUil U YTIPaBIAIONIas KOMIIAHUSA COCTABIIAIOT AKT O BBIIBIEHHOM
OTKJIOHEHHH U (akte ero ycrpaHenus. [Ipu stom Crenmanu3upoBaHHbIi aenozutapuii He nosaaee 3 (Tpwu)
pabouux JHEW ¢ JaThl NOANKCAHHUS AKTa O BBISBJICHHOM OTKJIOHEHUH M (paKTe ero yCTpaHEHUs yBEJOMIISIET O
¢axte orknonenus bank Poccun.

Ecnu BbIsIBIEHHOE OTKJIOHEHHE WCIIOJIB30BAaHHOM B pacdeTe CTOMMOCTH akTHBa (00s3aTenbCTBa)
coctaBisieT MeHee ueM 0,1% koppextHoit CUA, u otkiionenne CHA Ha 3TOT MOMEHT pacyeTa COCTABIISIET MECHEE
0,1% xoppextHoit CHA, Vnpasnstomas komnanud 1 Criennanu3upoBaHHBIN JEMO3UTAPUI ONPEAETSIIOT, HE
MIPUBEJIO JIM BBISIBIEHHOE OTKJIOHEHHE K IMOCJIETYIOIIMM OTKJIOHEHHSAM, B YaCTH HCIIOJIb30BAaHHOW B pacyere
CTOMMOCTH akTuBa (o0sa3arenscTBa) 1 CUA, coctapmsromum Menee 0,1% xoppekrnoit CHA u He npou3BOAST
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IEpECUET CYHA u pvaeTHOﬁ CTOMMOCTH OJHOI'0O MHBCCTHIIMOHHOI'O ITasg, 4YKCJia MHBCCTHIIMOHHBIX IIaCB Ha
JJUICBBIX CUCTAX BJIAACIBICB. praBJ’IHIOHlaH KOMIIaHHUSA H CHeHHaﬂHSHpOBaHHHﬁ I[eHO3PITapHI>'I 00s13aHbBI

MMPUHATH MCPBI IJId IIPEAO0TBPALICHUA TOBTOPCHUA BBISIBJICHHOM CUTyaluu.

MNOPAAOK ONPEJAEJEHUA JATBI U BPEMEHU, 10 COCTOAHUIO HA KOTOPBIE
ONPEAEJISAETCA CTOUMOCTbH HUMYHIIECTBA, IEPEJAHHOI'O B OIUVIATY
NHBECTHUIIMOHHBIX ITAEB ITN®

CTOMMOCTh HMMYILECTBA, MEPEJAHHOIO B OIUIaTy WHBECTUIMOHHBIX maeB IIWU®, ompenenserca B
COOTBETCTBUHM ¢ TpeboBanmsamu DemepanbHOro 3akoHa «0O0 WHBECTHIHOHHBIX (DOHIaX», MPUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHUBHBIX aKTOB, TpeOoBaHusIMH Y Ka3aHus u [IpaBumamu onpenenenus CHA.

Jata, 0 COCTOSIHMIO Ha KOTOPYIO OIPENENsIeTcs CTOMMOCTh HMYIIECTBA, MEPEIaHHOTO B OILIATY
nHBeCTHUIMOHHBIX TTaeB [ID, He MoxeT OBITh OTpeieNieHa paHHee AaThl iepeadn TAKOTO UMYIIECTBA B OIUIATY
WHBECTUIIMOHHBIX I1a€B, 32 HWCKIIOUYEHHEM CIy4aeB OMNpEIENICHUS CTOMMOCTH HMMYIIECTBA, MEPENaHHOTO B
OIUIaTy UHBECTUIMOHHBIX NaeB [I1®, Ha 0OCHOBaHHM OTYETA OLICHIIIMKA.

Jata, 0 COCTOSIHMIO Ha KOTOPYIO OIPENENsIeTcs CTOMMOCTh HMYIIECTBA, MEPENaHHOTO B OILIATY
WHBeCTHUIHOHHBIX TlaeB [IM D, Ha ocCHOBaHMM OTYeTa OIEHINNKA, HE MOXET OBITh PaHee TPeX MECAIE /IO AAThI
Mepeavr TaKOro UMYILECTBA B OIUIATY MHBECTULUOHHBIX maeB [T ®.

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

cocTosiHUIO Ha 23:59:59 Ha naTy nepegaun UMYIIECTBA B OIJIaTy MHBECTULMOHHBIX naeB [11D.



IMpuioxenue 1

IlepeyeHb aKTUBOB,
MOJJIEKAINMX OL[CHKE OLEHIIUKOM

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

Onucanue Buviopams eepnoe,
nocmaeug X
Llennsle 6ymary, Mo KOTOPBHIM B COOTBETCTBUH C HACTOSAIINMHE IpaBuiaMu onpeaeneHus X

CYA 0TCYTCTBYIOT HHBIE CIOCOOBI OIIEHKH
Jlonu B yCTaBHBIX KaluTallaX POCCHACKUX OOIIECTB C OTPAaHMICHHOW OTBETCTBEHHOCTHIO

[IpaBa ygacTusi B yCTaBHBIX KaIIUTAJIAX HHOCTPAHHBIX KOMMEPUYECKHUX OpTaHH3aLNH
Hensmwxnmoe uMyIiecTBo

VmymiecTBeHHbIE TIpaBa U3 IOTOBOPOB YYACTHs B JIOJIEBOM CTPOHUTEIILCTBE
VmymmecTBeHHbIE TIpaBa, CBA3aHHBIE C BO3HMKHOBEHHWEM IIpaBa COOCTBEHHOCTH Ha
00BEKT HEIBM)KUMOCTH (€T0 9acTh) IOCIIE 3aBEPILCHMS €T0 CTPOUTEIHCTBA (CO3AaHNE) U
BO3HUKAIOIIUE W3 JIOTOBOPA, CTOPOHOM IO KOTOPOMY SIBJISICTCS IOPUAMYECKOE JIHIIO,
KOTOPOMY TPHHAUIC)KUT NPaBO COOCTBEHHOCTH WJIM MHOE BEIIHOE IIPAaBO, BKIJIIOYAsS
MPaBO apeH/Ibl, HA 3€MEIbHBIA yJYaCTOK, BHACICHHBIM B yCTAHOBJICHHOM HOPSAIKE UL
HeJe CTpOMTEeNbcTBA O0BEKTAa HEIBM)KUMOCTH, U (MJIM) UMEIOLIMM pa3pelieHUe Ha
CTPOHUTEIBCTBO OOBEKTAa HEABW)KUMOCTH HAa YKA3aHHOM 3€MEJIBHOM YydacTKe, 0o
IOPUINYECKOE JINI0, MHBECTHUPYIOIIEe JEHEeKHBIE CPeJCTBa WJIM HHOE HMMYIIECTBO B
CTPOUTENBCTBO O0BEKTA HEJIBHIKUMOCTH

[lpoekTHass JOKYMeHTanusi JUIS CTPOUTENBCTBA WM PEKOHCTPYKLUHH OOBEKTa
HCABHXHNMOCTHU

Xy105KeCTBEHHBIE IIECHHOCTU

ITpocThie Bekcens (TONBKO IMPH OTCYTCTBUH HHBIX CTIOCOOOB OLIEHKH)

[TpaBa apeH/bl HEIBMXKUMOTO MMYIIECTBA (TOJBKO B Cllydae HaJu4dHsi 00OCHOBAHHOTO
MOTBEPIKICHHS)

ITpocToe CKIIaJCKOE CBUETENbCTBO U JBOMHOE CKIIAJACKOE CBHIETEIBCTBO
Jeburopckass 3aJ0KCHHOCTb, B ClIyyae HaJdW4Ms IPHU3HAKOB OOECLECHEHHA WU X
HEBO3MOXKHOCTH NPUMEHEHHS] HHBIX METOJIOB OIPE/ICIICHHS CIIPaBEJINBOIM CTOMMOCTH
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Ipuioxenue 2*

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

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

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

e JaThl OKOHYAHUS KaJeHJapHOTO roja;

e 1aThl BO3HHUKHOBEHMsI OCHOBaHMA Ui npekpamieHus [IM@ (BxitouurtensHO) B 4acTH pe3epBa Ha
BBIILIATY BO3HAIPAXKICHUS YIIPABISIOIIEH KOMIIAHNY;

e naubosee MO3OHEH M3 ABYX JAaT NPH MNPEKPAIIEHHH - JIaThl OKOHYaHWA MNpuemMa TpeOOBaHWM
kpenutopoB [TN® unu naTel OKOHYAHMS peanu3auuu Bcero umyiuectsa [1IAD.

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

WUTOTOM W OTpakaeTcs B coctaBe o0s3arenpeTB [IM® Ha nary onpenenenns CHA B TedeHHE OTIETHOTO TOAA:

Onucanue nopsaoka Buviopamy eepnoe,
nocmague X
L omxpvimuix [THD/6upaicesvix [THD X

-KaXIpIH pabounii 1eHb

Jns unmepsanvuvix [IUD/3axpvimoix [THD

- KaXKbIH nmocieHui pabounii [eHp KaJeHJapHOTO MecsIa

- Ha JIaTy BO3HMKHOBEHMS OCHOBaHHUs AJs npekparieHus 11N P (BKIIOYHTENTBHO)

Peseps Ha BBIIUIATY BO3HArpaKACHHs YIPABIAKOIIEH KOMIIAHWM M PE3EPB Ha BBIIUIATY MPOYHX
BO3HArpaXkJIeHUil, B Cilyd4ae, €ClIM pa3Mep TakWX BO3HarpaxiaeHuil ompenenserca ucxons u3 CI'CYA,
PacCUNTBIBAIOTCA OTJIENIBHO M0 KaXKI0M YacTH pe3epBa B CIEAYIOLIEM MOPSIKE:

¢ Ha MepBbIi pabounii I€Hb OTYETHOTO roja:

pacu
S = cyAa™ |
i Xn
D

! NlaHHoe lMpunoXeHne CoCTaBnsaeTcs B CyYyae BKAOUYEHUss B cocTaB oba3aTenbcTs MU® pesepsa
Ha BbINJaTy BO3HarpaxaeHus.
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rac:

S, o o
'- CyMMa HAYMCIICHHUA PE3CpBa HA IICPBBIA pa6oq1/11/1 JC€HBb OTYCTHOI'O roja,

D - KOJIMYCCTBO pa60q1/1x JIHEH B TCKYIIEM KaJICHOApPHOM IOy,

CHA4/

- pacueTHas (mpomexyToynasi) BennunHa CUA Ha nepBbiid pabouuii 1eHb OTYETHOTO roja,

N S, .
B KOTOPBIUM HAYUCIACTCA PE3CPB N ornpeaciacHHas ¢ TOYHOCTBIO 1O 2 — X 3HAKOB ITIOCJIC 3aIIATOMH I10

dhopmyie:
Y4 — Axmuebt, — Km,
1
X, +x
(1+ yKn npn)
D

Axmuebl, - pacueTHas BelMUMHA aKTUBOB, BKJIKOYAsS IE€OUTOPCKYIO 3a/I0JUKEHHOCTh Ha TIEPBBINA

pabounii IeHb OTYETHOTO Toj1a. JJeOUTOPCKYIO 3aJ0KEHHOCTE Ha IEPBBIN pabo4nii IeHb OTYETHOTO
roga HEOOXOAMMO YYHUTHIBATH JO HAYMCICHUS BO3HATPAXICHHH M pe3epBa Ha BHIIJIATY
BO3HArpaXJIeHHs 3a MEPBbIid pabouuii IeHb OTUYETHOTO roja. B ciaydae omiarel B nepBblil pabounii
JICHb OTUETHOr0 roja ynpasiswolied kommnanued u3 [IM@ Bo3HarpakaeHuil, HAUUCJIEHHBIX B
NepBbIid pabounii A€Hb OTYETHOTO T0Ja, HEOOXOAWMO MpPHU OINpPENeNICHUH PAacYeTHOH BETMYMHBI
AaKTUBOB Ha TIEPBBIA pabouMii JE€Hb OTYETHOTO TOJla YBEIHMYUTh CYMMY AaKTHBOB Ha CyMMY

YIUIAYeHHBIX BO3HATPaKICHUN B IEPBbIi pab0o4Mii JIEeHb OTYETHOTO TO/1A.

Km, - Benuunna kpesuTopcKoil 3a10;KEHHOCTH €3 ydeTa HAYMCIIEHHBIX BO3HATPAXKICHHH Ha

TIEPBBIN pabOYHii IeHh OTYETHOTO TOA.

X - TPOIICHTHAA CTaBKa, COOTBETCTBYIOIIAA:

Xyka - pasMep BOSHATPaKIEHMs YNpasjstolell komnanuu otHocuTenbHo CICUA, yCTaHOBIIEHHBI

npasriamu J1Y TTAD (B o1is1x), ASHCTBYIOIINI HA TIEPBbINA paOOUMii ICHh OTUETHOTO I'O/Ia;

ann - COBOKYITHBI pa3Mep BO3HATPAKIACHUN CIEHUAIM3UPOBAHHOMY JIETIO3UTAPHUIO, aYIUTOPCKOU

opranmzaimy, oueHIMKy [TN® (Toapko 11 MHTEPBABHBIX U 3aKpbIThIX [T D), Oupxe (TONBKO st
oupxesoro [ D) u vy, ocyIIeCTRISIONIEMY BeISHHE PeECTpa BIIa/IeNbIIeB MHBECTHIMOHHBIX aes [T,
otHocurenbHO CI'CYA, ycraHoBseHHIH npaBiamu 1Y (B 10IsIX), NEHCTBYIONIMI Ha IEpBBIi paboumii JeHb

OTYETHOIO TOJIg;
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X, - KaK[1as1 IPOLICHTHAsI CTABKa, JICHCTBOBABILIAS HA NEPBbIi pabouii IeHh OTYETHOI'O Tofia

X, +X
3navenne |1+ """ | ne okpyrmsercs.

Oxpyrienne npu pacuete S; 1 CHYA " nponssomTes Ha KoM IEHCTBIM 110 2-X 3HAKOB TIOCIIE 3aTISTOM.

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

d-1 N
(CyAr +Zcq4) Z(ann) L
S. = t=1 * n=1 _ S ’
' D T =ah

Tac.

K — mopsiaKOBBIi HOMEp KaX/0r0 HaYMCICHHS pe3epBa B OTYETHOM IOy, IPUHUMAIOIIHI 3HAUCHUSI

ot 1 1o i. K=i — mopsiAKOBBIi HOMEpP MOCIEAHETO (TEKYIIEro) HAYMCIICHHS Pe3epBa;

S, - CyMMa KaK710r0 TIPOM3BE/IEHHOTO B TEKYIIEM OTYETHOM IOJTy HAUHCIIEHHS PE3EPBa;

S; - cymMa ouepeHOro (TEKyIIEro) HaUNCIIEHHs! PE3EPBA B TEKYILIEM OTYETHOM TOLIY;

D - xonmuecTBo pabovmMX THEH B TEKYIIIEM KalleHIapHOM TOITY;

T j -~ KOJIMYECTBO pa60ql/1x )IHGﬁ neproaa, OrpeaACIICHHOro ¢ Ha4dajla TeKyIero OT4ETHOro roga 10 (BKJ]IOLIaH)

JAaTbl HAYMCIICHUA PE3CPBa Si ;

t — IOpsIAIKOBBIA HOMEP paboyero JiHs, MPUHAIEKAIIETO IEPUOJLY, 38 KOTOPBIA onpezeneHo 1,

NPUHUMAOLIMH 3HaueHns oT 1 10 d. t=d — nopsiKoBbIi HOMEp paGoYero [IHs HAYKCICHNs pe3epsa S, ;

CY4, - cronMOCTb YHCTBIX AKTHBOB 10 COCTOSIHHIO HA KOHELI KKIOrO PaboUero /st t, 3a HCKITFOYCHHeM [T

d. Ecymn Ha pabounit nens t CUA He onpesierieHa, oHa mprHmMaetcest paBHoi CHA 3a Ipe/IiecTBy O HFO

t paboumii IeHL OTYETHOT'O TOTIA.
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CYAL*" - pacuertasi (mpoMexyrodnast) Benmanta CUA Ha nary d, B KOTOpOH HaumcIisiercs peseps S, ,

OTpeIeNieHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3arisSToH 1Mo (hopMyIe:

Z(xykn n ) Z(xnpn n
i-1 d-1 (n=l T + )
(Axmuswt, — Km +ZSk)_(Zcht* i

pacy __ k=1 t=1 D .
YA = :

Z XyenTn) Z(XW !
(= )

(1+'D'>

Axmuebl, - pacueTHas BEIMYMHA aKTHBOB, BKIOYAs JCOUTOPCKYIO 3a/I0JDKEHHOCTh Ha jaaty d.

J{eOUTOpCKYIO 3310JDKEHHOCTD Ha 1aTy 0 HeOOXOANMO YUHTBIBATH 10 HAUMCIICHUS BO3HATPAXKICHHI
U pe3epBa Ha BBIUIATY BO3HAarpakaeHus 3a jgaty d. B ciywae omatel B gaty d ympapisorieit
kommanuei u3 [P Bo3HArpaxICHUH, HAYKCICHHBIX B JaTy d, HCOOXOAUMO TPH OMPEICICHUH
pacyeTHOI BEIWYMHBI aKTUBOB Ha NaTy O yBEIMYHUTh CyMMY aKTHBOB Ha CyMMY YIUIAYE€HHBIX

BO3HarpaxkaeHuii B maty d.

Kmd - BCIIMYHWHa erHHTOpCKOﬁ 3aJOJDKCHHOCTHU 0e3 y4ue€Ta HAYUCJIICHHBIX BOBHana)K,Z[eHI/Iﬁ Ha

naty d, BKIrOYas OCTaTOK pe3epBa Ha BBILIATY BoO3HarpaxkaeHus Ha nary d-1, rme d-1
HpeIeCTBYOIINI pabounii aeHp aare d.
i-1

Sk - 061]_[35{ CyMMa PE3C€PBOB Ha BBIIIJIATY BO3HAIpaXJACHHA, HAYMCIICHHBIX C Ha4dajla roga Ao
k=1

natel d.

X - IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIIAA:

Xyk, - PpasMep BO3HArp@KIEHMs yIpasistouieii komranumd otHocutensHo CICUA, yCTaHOBIIEHHBINH

npasuiavu JIY TTAD (B 10511X), efcTBYRONIMI B Teuenue neprona 1 ;

ann - COBOKYITHBI pa3Mep BO3HATPAKIACHUN CIEHUATU3UPOBAHHOMY JIETIO3UTAPHUIO, ayAUTOPCKOU

opranuzaimu, oteHIrKy [TH® (ToJIbKO 11 HHTEPBAIBHBIX U 3aKphIThIX [TD), Oupixe (TOIBKO st

oupsxesoro [TN®D) u nwty, OCYIIECTRIBIOMIEMY BEJICHHE PeECTPa BIIAICIIBIICB HHBECTHITMOHHBIX rmaeB [ TN,
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otHocurenbHO CI'CYA, ycranorneHHsIi ipasmiamvu J1Y [TA® (B moimsix), IEHCTBYIOITHIA B TCUSHHE TIEPHOIA

T;;

N — K0JI-BO CTaBOK, J€HICTBOBABIINX B OTYETHOMY TO/Y;

X, - KaK/1ast IPOLICHTHAsI CTaBKa, JCHCTBOBABILIAs B TeueHue rieproza 1 ;

T, - KOIM4YeCcTBO PabOIHX JIHEH MepHO/Ia, B KOTOPOM JCHCTBOBATA CTABKA X, , IPHHAICKALIee neprony 1,

rme T, = iTn .
=1

2T 2, T)
+ =1

N (aT). (P2
l—i’ ( T, T,

D

)

)

(n + n=1 )
1+ T T
D

3HaueHus HE

|/ > (5T) D 5T,) \I
| |
| |

OKPYTJISAIOTCS.

CHAY*

S; y
OxpyrieHue npu pacuere ' U MPOM3BOJAMUTCS HAa KKIOM ACUCTBHM 10 2-X 3HAKOB IOCTE

3aIIsITON.

Pasmep chopmupoBaHHOrO pe3epBa Ha BBILIATY BO3HAIPAKICHHUS YMEHBIIACTCA HA CYMMBI
HAYUCIIEHHOTO B T€YEHHE OTYETHOTO T'0/1a BO3HAIPAXKICHHUS YIIPABIISIIOIECH KOMIAHUH, CLIEHUAIN3UPOBAHHOMY
JICTIO3UTAPHIO, ayJUTOPCKOM OpraHu3aniu, oneHuky [TU® (TobKo s HHTEPBAIbHBIX U 3aKpbIThIX [TUD),
oupxe (s oupxxkeBoro [TM®D) u nuiy, ocymecTBISAIOMIEMY BEACHUE peecTpa BIIAAEbIEB HHBECTUIIMOHHBIX

naes [TUOD.

[peBbilieHHEe pe3epBa MPU HAYUCICHUN BO3HATPAXK/ICHUS YIPABIAIONICH KOMIIAHUH, BO3HATPAXK ICHUS
CTCIUATN3UPOBAHHOMY  JICTIO3UTAPHUIO, AayJAUTOPCKOM opraHusanuu, oueHmuky [IMD (tompko ams
WHTEPBaJIbHBIX U 3aKphIThIX [IND), Oupxke (ams OupxkeBoro INM®D) u nwuily, oCymIECTBISAIONIEMY BelECHUE
peecTpa BiiaJieNnblieB HHBeCTUITMOHHBIX TaeB [ 11D, B TeueHme kaeHapHOTO rojia He jonyckaercs. Hauncnenue
BO3HATPaXKIIEHUS YTPaBISIONIC KOMIIAHUM Ha TIOCIIEIHIO OTYETHYIO JaTy KaJeHJIAPHOTO Toja B pa3Mepe,
cootBetcTBytomieM lIpaBunam /Y [TUD, npu Her0CTaATOYHOCTH pe3epBa JOIMyCKAeTCs 32 CUET MPOYHUX PACXOJI0B

TN ®.

He ucnonp3oBaHHEIE B TCUYCHHE OTUYECTHOTO roga pe3cpB Ha BBIIJIATY BO3HArpaKACHHUA IOIJICKHUT

BOCCTAHOBJICHUIO 11O OKOHYAaHUIO OTYETHOI'O roga, HO HEC MO3JHEC IICPBOI'o pa60qer0 JAHA roAa, CICAYIOUICro 3a
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OTYCTHBIM, U IPU3HACTCA B COCTABE IMPOUYUX HOXOO0B. Vka3zaHHOe BOCCTaHOBJICHHE OTpaXXacTcCs Ipu ICPBOM

OMnpeaACICHNN CHA B roay CJICAYHOIIHUM 3a OTYETHBIM I'OJJOM.
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[punio:xenue 3

Mopaenu OlleHKH CTOMMOCTH HEHHBIX
Oymar

MOJEJIM ONEHKHU CTOUMOCTHU HEHHBIX BYMATI'

AKTHBHBIM PBIHKOM JUISl LIEHHBIX OyMmar, JOMYIICHHBIX K TOPraM Ha POCCHICKOI WM WHOCTPaHHOH OWpke (32 MCKIIOUCHHEM OONUraluii BHEIIHHX
oOnuraunoHHBIX 3aiiMOB Poccuiickoit dexepannu; NONATOBBIX LEHHBIX OyMar MHOCTPaHHBIX I'OCYJApCTB; €BPOOOIUTanvii MHOCTPAHHBIX SMHUTEHTOB,
JOJTOBBIX LIEHHBIX OyMar HHOCTPAaHHBIX TOCYIapCTB; LEHHBIX OyMar MeXIyHapOJHbIX (PMHAHCOBBIX OpraHU3alMi) IPU3HACTCS JOCTYIIHAS U HaOJIt0JaeMast

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

e [IeHHas Oymara JIOMyIeHa K TOpraM Ha POCCHICKOM WIIM HHOCTpaHHOU Oupike, npuBeaeHHOH B [Ipunoxenun 4;

e HajnWyus IEeHbl (KOTHPOBKM) Ha JaTy OMpENeNeHHs CIpaBeUIMBOM CTOMMOCTH (B Cilydae, €CIM Ha BCeX JIOCTYIHBIX M HaOJII0JaeMbIX
OMpPrKEBBIX IUIOIIAAKaX ObLT HETOPTOBBIN JIeHb Ha JaTy onpezaencaus CHA — aHamM3upyOTCS JaHHBIE TOCIIEIHETO TOPTOBOTO JHSI Ha JaHHBIX
IUIOIIA/IKaX, IPE/IIECTBYIOIIET0 HETOPrOBOMY);

e  KOJMYECTBO cesok 3a nocneanue 10 ([ecars) Toprouix AHEH B peskuMe 0CHOBHBIX TOproB — 10 (ecsts) u 6onee;

®  COBOKYIHBII 00BeM cienok 3a nmocineanue 10 roproeix qaei mpeBbicui 500 000 ([IaThcoT ThICSY) pyOiieit (Wit COOTBETCTBYIOMINHN pyOIeBbIit

9KBUBAJIEHT 10 Kypcy banka Poccun Ha naty onpeneneHus akTHBHOTO PIHKA, €CIIM 00bEM CJICTIOK OTpe/iesieH B MHOCTPAHHOM BalioTe).

I[JISI OIICHKHU cnpaBe,zumBoﬁ CTOMMOCTH IICHHBIX 6YMal" B IEJIAX HACTOAINHNX ITPaBUJI OCHOBHBIM PBIHKOM ITPHU3HACTCH:
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JJis1 poccuiickuX eHHBIX Oymar

MockoBckas 6upika, eciii MockoBcKasi OMprka SIBISIETCS] aKTUBHBIM PBIHKOM.

B ciydae, ecitt MockoBcekast Ouprka He SBJISICTCS aKTHBHBIM PBIHKOM — POCCHICKas OnpaKeBas IUOMIA KA U3 YHCIIa AKTHBHBIX
PBIHKOB, IO KOTOPOW OIpeneieH HaumOOJbINUi OOmMil 0O0BeM CHEeNOK MO KOJMYECTBY LEHHBIX Oymar 3a mpensigymwue 30
(Tpuauarp) KajJeHAAPHBIX THEI.

[Ipu orcyrcTBUM MH(MOpMaLUK 00 00BEME CAEIOK MO KOJIWYECTBY LIEHHBIX OyMmar Mcroiib3yercs uHpopmMaius oo oobeme
C/ICNIOK B JICHE)KHOM BBIpaKeHUH. IIpu paBeHCTBE 00beMa CIEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKaX OCHOBHBIM PBIHKOM
CUUTAETCS TOProBast IUIOLIAJKa C HANOOJBIINM KOJIMYECTBOM CJIEJIOK 3 JAaHHBIN MEPUO.

J11 THOCTPAHHBIX LEHHBIX
Oymar

WHoctpaHHas wiu poccuiickas Oupika M3 YHCiIa aKTUBHBIX PBIHKOB, IO KOTOPO ornpezeneH HauOombIIni oommii o0beM
CZEJIOK IO KOJIMYIECTBY IeHHBIX Oymar 3a npensiaymive 30 (TpuamaTs) KajJleHIapHbIX THEH.
[Ipu orcyrcTBrm mHMGOpMAIH 00 00BEME CIETOK MO KOJMYECTBY IEHHBIX OyMar MCronb3yeTcs nHpopMarus o0 odpeme

CJICJIOK B ICHE)KHOM BhIpaykeHUH. [Ipy 3TOM BelMUMHBI 00beMa CIIeNIOK B BAIIOTE KOTHPOBKHU MEPEBOASTCS B py0OiH 1o Kypcy banka
Poccun Ha naty ompenenennss CHA. Ilpu paBeHCTBe 00beMa CEIOK Ha Pa3IMYHBIX TOPTOBBIX IUIOLIAJKaX OCHOBHBIM PBIHKOM
CYMUTAETCs TOPropas IUIOMaAKa ¢ HAaMOOJBIINM KOJIMYECTBOM CIENIOK 3a JaHHBIH Mepuo/.

Joist obsMranmnii BHEIHUX
00JIMrallMOHHBIX 3aHMOB
Poccuiickoii ®enepauuu,
JD0JITOBBIX IIEHHBIX OymMar
HHOCTPAHHBIX TOCYIaPCTB,
€BpP000IUranuii HHOCTPAHHBIX
IMHUTEHTOB, IIEHHBIX Oymar
MEKIYHAPOAHBIX (UHAHCOBBIX
OpraHuszanuii

BreOupkeBoit ppIHOK.

OBIIHE ITOJOKEHUA

21.]'[5[ OLICHKN CHpaBeHHHBOﬁ CTOMMOCTH ICHHBIX 6}/MaF HCIIOJIB3YIOTCA MOA€EJIN OLHCHKH CTOMMOCTH HEHHDBIX 6YM3F, AJIsT KOTOPBIX OIpPEae/ICH

AKTHBHBIN PBIHOK, 1 MOAECJIH OLHCHKHU CTOUMOCTH HEHHBIX 6yMar, AJIsi KOTOPBIX HE ONpPEaEC/ICH AKTHUBHbII PBIHOK, a TAKK€ MOJA€/IM OLCHKH, 110

KOTOPBIM OIIPEAEJICH AHAJIOTHYHBIA aAKTHB.
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MOJAEJIM OHEHKHU CTOUMOCTHU NEHHBIX BYMATI'

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

ILlennvie oymazu

Ilopsaook onpedenenus cnpageoausoli CHoumMocmu

Ilennas Oymara pOCCHIICKOTO
sMHTeHTa (B TOM  4HCIe
WHBECTHLIUOHHBIE nau
poccuiickux MaeBbIX
HMHBECTUITMOHHBIX ¢$oHIOB,
UIOTEYHBIC CepTUPHUKATEHI
yqacTus, JIeTI03UTapHBIC
pacrucku)

Jlia ompeneneHus CIpaBeUIMBOM CTOMMOCTH, UCIIOJIB3YIOTCSI IIEHBI OCHOBHOTO PBIHKA 3a IMOCJIEAHUN TOPIrOBBINA JEHb (U3
YHCJIa aKTUBHBIX POCCUHCKUX OUPIK), BRIOpaHHBIE B CIIEAYIOIEM NOpsaKe (YObIBaHUS IPHOPUTETA):
a) IIeHa 3aKPBITHS HA MOMCHT OKOHYAaHHUS TOPrOBO# CecCHM pOCCHCKOH Oupxu Ha naty ompenencHus CUA mpu yciIoBHH
MOJTBEPIKJICHUS €€ KOPPEKTHOCTH;
Ilena 3aKkpbITHS IPU3HACTCS] KOPPEKTHOM, €CIIM PACKPHITHI JaHHBIE 00 00BEME TOPTOB 3 JIEHb M 00BEM TOPTOB HE PaBEH HYIIIO
W Takas [IeHa 3aKpBITHS HE PaBHA HYIIIO.

b) wena cmpoca (bid) Ha MOMEHT OKOHYaHHWsI TOPTrOBOM CECCHHM POCCHICKON OMpxH Ha maTy omnpeneieHus CUA mpu ycrnoBum
HNOATBEPKJIEHHS €€ KOPPEKTHOCTH;
Iena cnpoca, onpenenennas Ha naty onpeaeneHus CUA, nmpusHaeTcsl KOPPEKTHOM, €CIM OHA HAXOIUTCA B UHTEpBAlE MEXITY
MHHUMAaJIBHOW 1 MaKCUMaJIbHOM LIEHAMH C/ICJIOK Ha 3TY JKe JaTy ITOH ke OUpiKH, BKIIIOYAsk TPaHUIIBI MHTEPBAa,

C) cpeaHeB3BEIICHHAS [[eHA HA MOMEHT OKOHUYAHHsI TOPTOBOM CECCHUH POCCHICKOM Ouprku Ha aaTy omnpeaencuust CHA;

CrpaBe/uinBasi CTOUMOCTh JOJITOBOM LIEHHOH Oymaru onpenensercsl C y4eToM HaKOIUIEHHOI'O KYMOHHOTO JI0XOAa Ha Jary
onpezaenenust CHA.

Ecmm Ha JAaTy onpeacjacHus CYHA OTCYTCTBYIOT II€CHBI OCHOBHOT'O PbIHKA, IJISI OTIPEACIICHU CHpaBe,I[J'IPIBOfI CTOUMOCTH HeHHOﬁ
6yMal"I/I MNPUMCEHAKOTCA MOJACIHU OLCHKU CTOMMOCTHU LEHHBIX 6yMar 2-ro YPOBHA, 3a UCKIIIOYCHUEM Cily4das, Korja OTCYTCTBUC
PBIHOYHBIX LCH O6YCJ'IOBJ'ICHO HCTOPrOBbIM AHEM OCHOBHOI'O PbLIHKA. B stom ClIydac Ha JaTy OHNpeACICHUSA CUHA A0IyCTUMO
HCII0JIB30BATh LCHBI IMMOCJICAHCTO TOPIroBOIo JHA OCHOBHOM 6I/Ip)KI/I

Llennass Gymara HHOCTPaHHOTO
sMureHTa (B TOM  4HCIe
JICTIO3UTAPHBIC PACIUCKH M Tau
HWHOCTPAHHBIX WHBECTUIMOHHBIX
(boHIO0B)

Ecmu mns ompeneneHust crpaBeIHBOH CTOMMOCTH, HCIOJB3YIOTCS IIEHBI OCHOBHOTO POCCHICKOr0 pPBHIHKA (M3 4YHCIa
AKTUBHBIX POCCHHCKUX W MHOCTPAHHBIX OWpPIK) 3a MOCICTHUN TOPTOBHIA JIeHb, BRIOpAHHBIC B CIEAYIOMIEM MOpsaKe (YObIBaHHS
MIPUOPHUTETA):

a) IIeHa 3aKPBITHSI HA MOMEHT OKOHYAHHUS TOPrOBOIl CECCHH HAa TOPrOBO#l ILIOIIAIKEe POCCHHCKOM OUPIKH Ha ATy OTPEACICHUS
CYA npu yCIOBUH IOJITBEPKACHUS €€ KOPPEKTHOCTH.

LleHa 3aKkpbITHS IPU3HAETCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHbIE 00 00bEMe TOProB 3a IeHb U 00BEM TOPrOB HE PaBEH
HYJIIO 4 TaKas [|eHa 3aKPBITUs HE paBHA HYIIIO.

b) nena cnpoca (bid last) Ha MOMEHT OKOHYAaHHUs TOPrOBOM CECCHMHM Ha TOPrOBOM ILIOIIAJKE POCCHMCKOW OMpXHM Ha JaTy
omnpeznenenust CHA npu yciioBUr IOATBEP)KACHUS €€ KOPPEKTHOCTH,;
Llena cnpoca, onpenenennas Ha nary onpenesneHus CUA, npusHaeTcss KOPPEKTHOH, €CIIM OHA HAXOJMTCSI B MHTEpBAJIC MEXKLY
MHUHUMAaJIBHOW 1 MaKCUMaJIbHOM LIEeHAMH C/ICJIOK Ha 3TY K€ JaTy 3TOH ke OMp KM, BKIIIOYAsk TPaHUIbl MHTEPBaIa,

C) cpelHEeB3BEIICHHAs [ICHA HA MOMEHT OKOHYAHHsI TOPrOBOM CECCHH POCCHICKOM OMprku Ha aaTy ompexaenenust CHA;
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Ecmm s ompezpeneHusl crpaBeIMBON CTOMMOCTH, HCHONB3YIOTCS IICHBI OCHOBHOIO MHOCTPAHHOIO PBIHKA (U3 4HCIa
AKTUBHBIX POCCHHUCKHX W MHOCTPAHHBIX OUPIK), BRIOpaHHBIE B CICIYIOMEM MOpsaKe (yOBIBaHUS IPHOPHUTETA):

a) IIeHa 3aKpHITHS HA MOMEHT OKOHYAaHHS TOPrOBOM CECCHH Ha TOProBOil ILUIOMIAJKe WHOCTPAaHHOW OWMpXKH Ha ATy
onpenenenust CHA npu ycIoBUU OATBEPKIACHUS €€ KOPPEKTHOCTH.
Ilena 3aKkpbITHS PU3HAETCSI KOPPEKTHOM, €CIIM PacKphITHl JaHHbIE 00 00beMe TOProB 3a JeHb U 00BbEM TOPTrOB HE paBeH
HYJIIO.

b) wena cmpoca (bid last) Ha MOMEHT OKOHYaHHsI TOPTOBOW CECCHHM HA TOPTOBOM IUIOLIAZKE WHOCTPAHHOH OMpXKH Ha HaTy

onpenenenus CHA npu ycnoBuM HOATBEPXKICHUS €€ KOPPEKTHOCTH;
Hena cmpoca, onpenenenHas Ha naty onpenenenuss CUA, mpusHaeTcst KOPPEKTHOW, €CIIM OHa HaXOAWTCS B HHTEPBAJIE MEXKIY
MHUHHUMAaJBHOW 1 MAaKCHMaJIbHOM LIEHAMH C/ICJIOK Ha 3TY JK€ JaTy 3TOH ke OMp KM, BKITIOYAst TPaHUIBl MHTEPBAa,

CrpaBe[uiiBasi CTOMMOCTG JIOJITOBOH IIEHHOW OyMaru Ompenensercs ¢ y4eTOM HaKOIUIGHHOTO KYHMOHHOTO JOXOZIa Ha JaTy
onpeznenenust CHA.

Ecnu Ha naty onpenenenust CHA oTCyTCTBYIOT IIEHbI OCHOBHOT'O PBIHKA, AJIS ONIPEIeNICHUS CIIPaBEATUBON CTOMMOCTH LIEHHOM
Oymaru HpUMEHSIOTCS MOJENIH OICHKM CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a MCKJIIOUYEHHEM CiIydas, KOIJla OTCYTCTBHE
PBIHOYHBIX IL[EH OOYCIIOBIIEHO HETOPrOBHIM JHEM OCHOBHOTO pbhIHKAa. B 3ToM cimydae Ha maty ompeneneHuss CHA nomyctumo
MCII0JIb30BaTh IICHBI MIOCJIETHET0 TOPIOBOTO JIHSI OCHOBHOM OHPIKH.

Mooenu oyenxu cmoumocmu yennvix oymae, 0Jisi KOMOPLIX ONPedeAemcs aKkmueHbll 6HeOUPIHCesOl PbIHOK

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

ILlennvie oymacu

Ilopsaook onpedenenus cnpagedaugoli Cmoumocmu

Lennas Oymara pOCCHHCKOTO
SMHTEHTa

(3a UCKITIOYCHUEM
HMHBECTUIIMOHHBIX raeB
poccuiickux MAEeBBIX
HMHBECTUIIMOHHBIX (doH0B,
HIOTEYHBIX cepTudUKaTOB
y4acTus, JIETIO3UTaPHBIX
PAacITUCOK)

Ilennast Oymara HMHOCTPaHHOTO
SMHUTEHTA

CnpagseuinBasi CTOMMOCTh aKIHUH, 00palIaomuxcss Ha POCCHHCKUX M WHOCTPAHHBIX (DOHAOBBIX OMpIKax, OIpeeseTcs B
COOTBETCTBHUH C MOJEIBIO OIICHKH, OCHOBAHHOW Ha KOPPEKTUPOBKE HCTOPUIECKOM 1eHHI (Moaens CAPM).

JlanHasi KOPPEKTHPOBKA IPHMEHSIETCS B CITydae OTCYTCTBHS HaOJII0aeMOoH IeHbI B TeUeHHE He OoJiee fecsT pabounx JHeH
(nanee ucronp3yercs 3 ypoBeHb OLICHKH).

Jns ueneit OUEHKM CHpaBEeNIMBOM CTOMMOCTH MCHOJIb3YETCSl CpPaBHEHHME AMHAMUKH JOXOJAHOCTU 3a OIpeeseHHbIN
MPOMEXYTOK  BPEMEHHM aHAIM3UPYeMOro (MHAHCOBOTO HWHCTPYMEHTa C  JMHAMUKOW  PBIHOYHBIX  HMHJIUKATOPOB.
B kauyecTBe PHIHOYHOTO MHAMKATOpa (OCHUMAapKa) aKIUi POCCUUCKUX 3MHUTCHTOB HMCIOJB3yeTCsl HHAEKC MockoBckoi bupixku
(IMOEX).

B xauectBe PBIHOYHOT'O MHAWKATOPA (6quMapKa) aKHI/Iﬁ HWHOCTPAHHBIX SMUTCHTOB U ACTIO3UTAPHBIX PACIIMCOK, TOPryeMbIX Ha
HWHOCTPAaHHBIX 6I/Ip)KaX, HCIOJb3YETCA HHICKC 6I/Ip)KI/I, Ha KOTOpOﬁ OIlpeaciicHa CIIpaBeyiMBas Ii€Ha YPOBH:I 1 HUepapxumn

CHpaBeﬂJ’IHBOﬁ CTOMMOCTHU Ha JaTy, NpeACCTBYIOIYIO JaT€ BOSHUKHOBCHUA OCHOBaHHUM JUTA IPUMEHCHUS MO CIN CAPM.

d)opMyna pacyera CHpaBCHHI/IBOﬁ CTOMMOCTH Ha ATy pacucTa:
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P, =P X (1 4+ E(R)),
rie
P, — cripaBeinBas CTOMMOCTH OJHOM LIEHHOM OyMard Ha JIaTy ONpeAeNICHUs CIPaBEIMBOM CTOMMOCTH;
P, — nocyieHss onpeeeHHas CrpaBeliuBas CTOMMOCTb [IEHHOM OyMmary;
E(R) — oxugaemas JOXOIHOCTD IIEHHON Oymary;

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

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

rae:
R¢ - 6e3prckoBast cTaBKa J0XOJHOCTH Ha IaTy ONPEJIeNICHUs CIIPaBeJINBOM CTOMMOCTH;
(T, — Ty) - KONMUYECTBO KAJCHIAPHBIX JHEH MEXIY YKa3aHHBIMH JaTaMH.

T, — nata onpenenaeHust CrpaBeaAIMBON CTOMMOCTH;

Ty — npeapiayas AaTa onpeAesieHUs CIpaBeJIMBOA CTOUMOCTH.

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

a) Meroauka pacyéra KpHBOW OECKYNOHHOW IOXOIHOCTH TOCYyJapCTBEHHBIX OOJIMrauuid, omnpenencHHas MOCKOBCKOM

Oouprxei;

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

MOCKOBCKOH OHPIKH.

Jlist akuii ”HOCTPAaHHBIX IMUTEHTOB B KaueCTBE OE3pHUCKOBON CTaBKH JOXOJHOCTH MpUMEHseTcs cTtaBka LiborlY.

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

Ilpn orcyrcTBUM 3Ha4YeHUss OE3pHCKOBOM CTaBKM Ha JaTy pacuera, 3HaueHHe Oe3pHUCKOBOW CTaBKM 3a 3TOT JEHb
MPUHUMAETCS PaBHBIM MOCIEAHEMY U3BECTHOMY.
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Rm - J0XOOHOCTb PBIHOYHOTO MHAUKATOPA,
Pm
Ry =———1,
Pm,
Pm1 — 3HAYCHHUE PBIHOYHOT'O HHAWKATOPA HA AaTy ONPEACIICHUSI CHpaBe,IIJII/IBOﬁ CTOHUMOCTH,

Pmo — 3HA4YCHUEC PBIHOYHOTI'O MHAUKATOPA HAa NPCABLAYIYIO JaTy ONPCACICHUA CHpaBe,HJ'IHBOﬁ CTOUMOCTH.

B — Bera ko3 HULHEHT, pacCUNTAHHBIH M0 M3MEHEHHAM IIeH (3HAUCHUIT) PHIHOYHOTO WHIMKATOPA U U3MEHEHHSM [EHBI LICHHOI
Oymaru. [lns pacuera koddduieHTa [ HCMONB3YIOTCS 3HAYCHHS, ONMpEACNCHHbIC 3a MOcieqHHe 45 TOProBHIX MIHEH,
OPE/IICCTBYIONINX IATE ONPEACICHHUS CIPaBEIIUBOI CTOMMOCTH;

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

_ Covariance (R,, Rp)

Variance (Ry,)

Pa; Pm;
R, = -1, Rm

=—-1
Paj_, Pm;_,

R, - 1oXoIHOCTH aKTHBa,

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

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

R, - IOXOHOCTH PHIHOYHOTO MHINKATOPA;

Pm; — 3HaueHne ppIHOYHOTO HHJMKATOpa Ha JaTy i;

Pm;_; — npensinyuiee 3HaueHne PHIHOYHOTO UHIUKATOPA;

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

Ipu ucnonp3oBanuu monenu CAPM B nensx pacuera bera koapdunmenTa:

e IS aKUUK POCCUHCKUX SMUTEHTOB MPUMEHSIOTCS 3HaueHus LleHbl 3akpbiTust Ha MockoBckoi bupike;

e UIs aKOWH HMHOCTPAHHBIX SMUTEHTOB IPHUMEHSIOTCS 3Ha4YeHUs LIeHBI 3aKkphITHs OWpPKH, HA KOTOPOW OIpeselicHa
HaJIekaIass KOTUPOBKa ypOBHS | HepapXuu CIpaBeJINBON CTOMMOCTH Ha JIaTy, IPEIIIECTBYIONIYIO JJaT€ BOSHUKHOBEHUS
OCHOBaHUH AJis1 ipuMeHenus moaenu CAPM.

ITonyuennoe 3HadeHune bera xoddduirienTa OKpyriseTcs Mo MpaBHIaM MaTEMaTHYEeCKOTO OKPYTJICHHS JO MATH JECATHYHBIX

3HAKOB.
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Jns pacyera HOXOMHOCTH aKTHBA M PHIHOYHOTO MHAMKATOpa (OeHUMapka), UCHOJIB3YIOTCS 3HAUCHUS LEHBI 3aKPBITHS U
PBIHOYHOTO HHIMKATOpA 3a IOCIeAHHE 45 TOProBBIX THEH, NPEINIeCTBYIOIINE AaTe ONpPEIeSICHHUs CIIPaBeUIMBOH CTOMMOCTH.

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

Ilpu oTCyTCTBHMM LEHBI 3aKpbITUS B KakoH-IHMOO TOProBbIi AeHb B mepuone 45 TOProBeIX AHEH, Ha IaTy pacdera
ko3¢ ¢unuenrta bera, nHpopManys o0 3HAYCHUH PHIHOYHOTO MHIMKATOpa (OeHYMapka) n Oe3pUCKOBOW CTaBKH 3a 3TOT TOPTOBBIN
JICHb B MOJIEIIM HE YYUTHIBACTCS.

[Tpn Hanu4uu LEHBI 3aKPBITHS U OTCYTCTBUM 3HAYCHUSI PHIHOYHOI'O MHIMKaTOpa (OeHYMapka) B Kakoil-muOo TOproBbId
JIeHb B Tiepro/ie 45 TOproBeIX JHEH, Ha 1aTy pacyera kodd¢unuenrta bera, 3HaueHHe ppIHOYHOTO MHAMKATOpa (OeHUIMapKa) 3a STOT
TOPTOBBIH JICHb IPUHUMAETCS PABHBIM MOCIICTHEMY H3BECTHOMY.

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

IIpouue ycnoBust:

C natbl BO3HUKHOBEHHUSI OCHOBAaHUH il puMeHeHus Mojen CAPM 10 natel mpekpaieHust OCHOBaHUM JJIsl IPUMEHEHHUS
mozaenn CAPM ucnonb3yercs nHdopmanus TOIbKO TOH OUpIKH, KOTOpasi ONpesiesieHa Ha JIaTy BO3HUKHOBEHHsI OCHOBAHHMH IS
npumeHenust monenu CAPM. K takoil nH(pOpMaIyu OTHOCUTCS ClIeAYIOLIHE 3HAYCHUSL:

®  [IeHA 3aKPBITHUS;
e  3HayeHHE PHIHOYHOTO MHIIUKATOPA.

Jnist onpenenieHnst ClipaBeUIMBOK CTOMMOCTH 00JIMTaLMIi POCCHIICKIX IMUTEHTOB, a TaK e 00JIMrauuii, HOMUHHPOBAHHBII B
PYO0JIsIX, UCTIONB3YIOTCS CJIEYOLIME LIEHBI B ITOPsIIKE YObIBaHHS IPUOPUTETA:

a) ueHa, paccuntanHas LlenoBbiM rieaTpoM HPJI ¢ HCIIOIB30BaHUEM METO/IOB OLIEHKH, OTBEYAIOLIMX KPUTEPUSIM UCXOTHBIX
JAHHBIX 2-T0 ypoBHS B cooTBeTcTBUH ¢ MCDO13 (mprOpUTET OTaeTCs IIeHaM, OIPEAEICHHBIM 0 TIOCIeTHEH
YTBEPIKACHHON METOIKE OLIEHKH);

b) Mopaens oneHky A IEHHBIX GyMar, HOMUHUPOBAHHbBIX B PYyOIIsiX.

IIpu oTcyTcTBHE HEOOXOAUMBIX TAHHBIX JJIS pacueTa CTOMMOCTH, CIIPABEIIINBAsi CTOMMOCTD OTIPEEIIIETCS Ha 3-M YPOBHE
OILIEHKH.

I[J'IS[ OIIpeACICHUA CHpaBe,Z[JII/IBOﬁ CTOMMOCTH 06.]11/11"2111/1171 HHOCTPAHHBIX JMUTEHTOB!

Jlnst ompeneneHusi CpaBeIMBONH CTOMMOCTH, HCIONB3YIOTCS HaOMI0OJaeMble IIEHBl aKTUBHOTO BHEOMPIKEBOTO PBIHKA,
BBIOpaHHBIE B CIIEIYIOMIEM MOpsAaKe (yObIBaHNS IPHOPHUTETA):
a) mena 3akpeitist (Last Price) BGN (Bloomberg Generic), packpbiBaemas HHPOpMAaIOHHO#N cuctemoi "BiaymbGepr”
(Bloomberg) na naty onpenenenns CUA;
b) mena zaxperrus (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemast unpopmannontoi cucremoii "braymGepr”
(Bloomberg) ua nary onpenenenns CHA npu yCIOBUM, 4TO 3HAYCHUE TTOKA3aTeNst SCOME M0 yKa3aHHOM IIEHE HE HIDKE 0.
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CrpaBe[uiBasi CTOMMOCTH JIOJITOBOM IIEHHOW OyMmaru Ompenensercs ¢ y4eToM HaKOIDICHHOTO KYMOHHOTO J0XOoJa Ha JaTy
onpeaenenust CHA.

B ciydae oTCYTCTBHS IICH 3aKpBITUS B HHGOPMAIIMOHHO cucteMe Bloomberg B CBA3M C HETOPTrOBBIM JTHEM OHPIK, IO UTOTaM
TOPTOB Ha KOTOPBIX OMpEAENseTCs 1eHa 3aKPBhITHS, TO AJIS LieJel onpeneseH s CIpaBeJIMBOA CTOMMOCTH aKTHUBOB HCIIOJIb3yeTCs
1IeHa 3aKPBITUS TOCIEAHETO0 TOPTOBOTO JTHSI.

Oo0nuranus
00IUrallnOHHBIX
Poccuiickoit ®enepanuu

BHEIIHUX
3aliIMOB

I[onrmaa;{ OCHHasa
HWHOCTPAHHBIX I'OCYAapCTB

Oymara

EBpooGuramusi  MHOCTPAHHOTO
OMUTEHTA, JOJNTOBas  IICHHAS
Oymara MHOCTPAaHHOTO
rocynapcraa

Llennast Oymara Mex1yHapOIHOI
(bMHAHCOBOI OpraHU3aLuK

Jns ompeneneHus CIpaBeIMBOW CTOMMOCTH, HCIHOJNB3YIOTCS HaONIoJaeMble IIEHbl aKTUBHOTO BHEOWPIKEBOTO PBIHKA,
BBIOpaHHBIE B CIIEAYIONIEM HopsKe (YObIBaHUS IPUOPHUTETA):

a) ueHa 3akpeiTis BGN (Bloomberg Generic), packpsiaemast nHbOpMannoHHOH cuctemoii "Biiymbepr” (Bloomberg) Ha naty
onpeznenenust CHA;

b) wuena 3axkpeiTus BVAL (Bloomberg Valuation), packpsiBaemast uadopmanmonsoii cucremoit "biymbepr” (Bloomberg) na
nary omnpeznenenust CHA npu ycnoBuu, 4T0O 3HaUCHHE TTOKa3aTessi SCOre o yKa3aHHOH IIeHe He HIDKE 6.

C) ueHa, paccuntanHas LleHoBbiM enTpoM HP/I ¢ Mcnonp30BaHNEM METONIOB OLICHKH, OTBEYAFOIINX KPUTSPHUSIM HCXOTHBIX
JAHHBIX 2-TO YpoBHS B cooTBeTcTBHH ¢ MC®O13 (IpHOpHUTET OTHACTCA [IEHaM, ONPEACIICHHBIM 0 MOCTICTHEH
YTBEPKICHHOW METOJUKE OLICHKH);

Ecnu ykazaHHbIE [IEHBI OTCYTCTBYIOT, [JIsl IECHHOW OyMaru npuMeHsietcsi 3-i ypoBEeHb OIIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBe/uinBasi CTOUMOCTH JOJITOBOM LIEHHONH Oymaru onpenensercsl C y4eToM HaKOIUIEHHOI'O KYMOHHOTO JI0XOAa Ha Jary
onpeaenenust CHA.

B cirydae oTcyTCTBHSA IIeH 3aKpHITUS B HH(QOPMAIMOHHOH cucTeme Bloomberg B ¢BsI3u ¢ HETOPTOBBIM JHEM OHPXK, IO UTOTaM
TOPTOB Ha KOTOPBIX OIPEIEIAETCS IeHa 3aKPBITHSL, TO I IeJIel ONpeIeCHUs CIPaBEIITUBON CTOMMOCTH aKTHBOB HUCIIOIB3YETCS
I[EHa 3aKPBITHU MTOCIIETHETO TOPTOBOTO JTHSL.

Juis ompeneneHus CrpaBeNIMBOM CTOMMOCTH HCIOJIB3YETCS pacueTHas CTOMMOCTh WHBECTHIIMOHHOTO Tas (cepTudukara
yYacTHs), ONpeAeJICHHAs B COOTBETCTBHU C HOPMATHBHBIMH IPABOBBIMH akTamu Ha natry omnpexaencanss CUA u packpsitas
(mpenocraBieHHas BIIaJIeNIbl[aM HHBECTUIIMOHHBIX MaeB) yrpasisitoniei komnanueit [IM® (MIOTEYHOTO MOKPHITHSI).

B cirygae OTCYTCTBUSI pacKpBITHIX YIPABISIOMICH KOMIAaHWEH TAHHBIX O PacYeTHOH CTOMMOCTH HWHBECTHIIMOHHOTO Tas
(cepTudukara yuacTtus), IpUMeHsIETCS 3-i YpOBEHb OIICHKH.

g onpezneneHus CrpaBeqIMBON CTOMMOCTH HCIIONB3YeTCs pacueTHas CTOMMOCTh IIGHHOW OyMaru, Ha KOTOPYIO BBIJaHa
JIETIO3UTapHas pacHicKa, ONpeAeTICHHAS 110 AITOPUTMY ONpPEETICHHS CIIPaBeINBON CTOMMOCTH Ha OCHOBAaHUH IIeH 1-T0 ypOBHS,
yKa3aHHbBIX B HacTosAmmx [IpaBuiax ompenenenust CHA, ¢ yueToM KOTUYECTBa IIEHHBIX Oymar, mpaBa Ha KOTOpBIE MOATBEPIKIAET
OJlHA JIETIO3UTapHAas paclrcKa.

HHBeCcTHITMOHHBIE nau
poccuiicKix MaeBhIX
HWHBECTUIIUOHHBIX ¢dhoHI0B,
HITOTEYHBIC cepTuduraTs
y4acTus

JlenozuTtapHas pacriucka
Ilennsie Oymaru,
proOpeTEeHHEIC npu
pa3MeleHu

Jnst ompezneneHus CIpaBeNIMBOW CTOMMOCTH HCIIONB3YETCS LI€HAa pa3MELIEHHs, CKOPPEKTHPOBaHHAs MPONOPLUOHAIBHO
M3MEHEHHUIO KIIF04eBOi ctaBky banka Poccun 3a mepron ¢ AaThl pa3MeNIeHns A0 JaThl OIEHKH. YKa3aHHas 1IeHa HCIOIb3yeTCs 10
MOSABNICHUA IeH 1-ro ypoBHA, HO He Oomee 10 pabGoumx mHEH ¢ maThl pasMmemieHWs BKmMoYnTeNnsHO. Ilo mcteuenmn 10 mHei
TIPUMEHSIETCS 00Nl MOPATOK OLIEHKH.

24




Mooenu oyenku cmoumocmu yYeHHvix Oymae, 0Jis KOMOPbIX He Onpeoeiaemcs akmugHblll PbIHOK U OMCcymcmsyrom Habawoaemvle Oantsie (3-il ypogeHv)

ILlennvie oymazu

Ilopaook onpedenenus cnpageonusoil Cmoumocmu

Jleno3uTHsbli cepTHdUKaT

J1is onpeiesieHusl CripaBeUIMBOM CTOMMOCTH, UCTIOIB3YETCS METO/I OTPEICIICHHUS CIIPABEITMBOM CTOMMOCTH, IIPUHSTHIH IS
JICHSKHBIX cpencTB Bo BKianax ([Ipumoxkenne 9).

Lennas Oymara poccHICKHX
9MUTEHTOB, LeHHas  Oymara
HMHOCTPaHHBIX 9MHUTEHTOB,

LIEHHBIE OyMaru MeXIyHapOIHBIX
(hMHAHCOBBIX OpraHn3al

J171s OLIEHKH HCTIONB3YETCsI CTOMMOCTh, ONPEACICHHYIO OLICHIIIMKOM TI0 COCTOSIHUIO Ha naty He panee 6 (Illects) mecsiieB 10
natel onpexneneans CYA u cocraBienHoro He mo3anee 6 (Illects) MecsIieB 10 AaTHI ONPEEIeHHUS CTIPaBeIMBON CTONMOCTH.

Hcnons3oBanne CHpaBeHHHBOﬁ CTOMMOCTH, OHPGHCHGHHOI\/‘I Ha OCHOBAaHHMHM OTYETA OLCHIINKA, OTPAHNYINBACTCS YCIOBUAMMU,
MNPpUMCHACMBIMHU B CITyd1aC¢ BO3SHUKHOBCHUSL CO6LITPII>1, BEAYyLIUX K O6€CI_[€H€HI/IIO aKTHBa B COOTBCTCTBUU C H[!I/IJ’IO)KGHI/IG:M 6.

Jnsa onpeneneHus CHOPABEAIUMBOM CTOMMOCTH OOJMralMié POCCHHMCKHUX 3MUTEHTOB, a TaK K€ OOJMrauui,
HOMHMHHUPOBAHHBIN B Py0JIsiX, MOXXeT OBITh HCIIONb30BaHa IieHa, paccunTanHas llenoBrM meHTpoM HPJI ¢ mcmomb3oBaHmEM
METOZOB OILIEHKH, OTBEUAIOIINX KPUTCPUSAM HCXOIHBIX HaHHBIX 3-TO ypoBHS B coorBercTBHH ¢ MC®DOI13 (mpropureT oTmaercs
[IEHaM, OIPEICIICHHBIM IT0 MOCIIeIHEH YTBEeP KACHHOI METOINKE OIICHKH).

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

Ilennvie oymacu

Ilopaook onpedenenus cnpageonusoil cmoumocmu

Llennas Oymara SIBIISICTCSI
JIOTIOJTHUTEIBHBIM BBIITYCKOM

I[J'IFI OIIpCACICHUA CHpaBC,I[HPIBOﬁ CTOUMOCTH HCHHOﬁ 6yMaFI/I HCIIOJIB3YCTC LIEHA BBIITYCKa (aHaJ’IOFI/I‘IHOFO aKTI/IBa), 1o
OTHOIICHUIO K KOTOPOMY ,I[aHHbeI BBIITYCK SABJISICTCS AOIIOJTHUTCIIBHBIM, OIPEACIICHHAsA, Ha ATy OIPCACIICHNUA CYA B COOTBETCTBUU
C MOACISAM OLI€HKH CTOMMOCTH LIEHHBIX 6yMar, JUIA KOTOPBIX OPEACICH aKTUBHBII PBIHOK.

CHpaBeZ[J'II/IBaH CTOUMOCTD OIIPEALIIACTCS COITIACHO 9TOMY MOPAAKY 10 BOBHUKHOBCHUA CHpaBeZ[HHBOﬁ CTOMMOCTH HeHHOﬁ
6yMam, SIBIISIFOIIEHMCS TOTIOTHUTECILHBIM BBIITYCKOM.

Ilennas Oymara, MoJydYeHHas B
pe3yabTaTe KOHBEPTAllMA B HEe
npyrou LIEHHOU Oymaru
(ucxomHO 1eHHOH Oymarw)

Jns ompeneneHusl CHOpaBeIIMBOM CTOMMOCTH IIEHHOW OyMarw, WCHOJb3yeTcs IeHa HMCXOAHON IieHHOW Oymaru,
omnpejenenHas Ha naty omnpeneieHusi CHA B COOTBETCTBUM C MOJETSMHU OIEHKA CTOMMOCTH IEHHBIX Oymar, JJIsi KOTOPBIX
OTpe/eNieH aKTUBHBIA PHIHOK, CKOPPEKTUPOBAHHAS C yUeTOM K03 (HUIIMEHTa KOHBEPTAIUH.

Ecnu HEeBO3MOXKHO OTPEIENIUTh B COOTBETCTBUU C MOJEIISIMU OIICHKH CTOMMOCTH IIEHHBIX OyMar, JJisi KOTOPBIX OTpeiesieH
AKTUBHBIN PHIHOK [IEHY UCXOIHOI 1eHHO# OyMmaru Ha fnaty onpeaenenns CHA, uconb3yeTcs CrpaBeaIuBasi CTONMOCTb HCXOTHOM
LCHHOM OyMaru, onpezielicHHasI Ha JJaTy KOHBEPTAaIllH, CKOPPEKTUPOBAHHAS C YIeTOM K03 (DHUIIEHTa KOHBEPTAIUH.

CrpaBe/yiuBasi CTOMMOCTb OIPENENSIETCSl COIVIACHO 3TOMY MOPSAKY Ha Aarty KoHBepTauuu. Co ciegyromed JaThl
MPUMEHSIETCS 00U MOPSATOK OLICHKH.
e OICHOYHOIN CTOMMOCTBIO aKIMK ¢ OONBIICH (MEHBIIEH) HOMIHAIBHONH CTOMMOCTBIO, IIPU3HAHHEBIX B PE3YJIbTATe KOHBEPTAIHH
B HUX UCXOJHBIX aKIUH, SABJIIETCS OLIEHOUYHAs CTOUMOCTh KOHBEPTUPOBAHHBIX B HUX aKIUil.
e OICeHOYHOH CTOMMOCTBIO aKIIM TOH K€ KaTeropuu (TUTA) C MHBIMU MIPaBaMH, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIIMHA B HUX
WCXOJHBIX aKIMH, SBISETCS] OLIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKITUH.
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O1eHOYHOW CTOMMOCTBIO aKIMH, MPU3HAHHBIX B pPE3yNlbTaTe KOHBEPTAIMH NpPH APOOICHWH HMCXOIHBIX aKIHH, SBISAETCS
OIICHOYHASI CTOMMOCTh KOHBEPTHPOBAHHBIX aKIINi, AeJIeHHAs Ha K03 duuueHT apodieHus.

OLeHOYHOUW CTOMMOCTBIO aKIIMi, MPU3HAHHBIX B pe3yJbTaTeé KOHBEPTAIMHU MPHU KOHCOJMUAALMU HCXOJHBIX aKIUH, SBISETCS
OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX aKI[Ui, yMHOXKECHHAS HA KOS (GUIIMESHT KOHCOTHIAIIHH.

OIICHOYHOW CTOMMOCTBIO AaKIMii MM OONHMIranuii HOBOTO BBINYCKA, MPU3HAHHBIX B pPE3yJlbTaTe KOHBEPTAMH B HHX
KOHBEPTHPYEMBIX UCXOIHBIX [ICHHBIX OyMar, sIBIIICTCS OLICHOYHASI CTOMMOCTh KOHBEPTHPOBAHHBIX IICHHBIX OyMar, AeJICHHAs Ha
KOJIMYECTBO aKIuil (00nHranuii), B KOTOpoe KOHBEPTHPOBAHA OJJHa KOHBEPTHpYyeMasi [IeHHas Oymara.

O11eHOYHOM CTOMMOCTBIO aKIHH, MPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HIX HCXOHBIX aKIIUi TIPU peopraHn3anui B opme
CIIHSTHUS, SBIIIETCS OLIEHOYHAS CTOMMOCTH KOHBEPTHPOBAHHBIX IICHHBIX Oymar, yMHOKEHHas Ha KO3((OUIMEHT KOHBEPTAIIIH.
OICHOYHOW CTOMMOCTBIO aKIMii BHOBb CO3MAHHOTO B PE3yibTaTe PEOpraHM3alui B (GopMe pa3IelicHHUsS WM BBIICICHUS
aKIIMOHEPHOTO OOIIECTBA, MPU3HAHHBIX B pe3yabTaTe KOHBEPTAIIMH B HUX MCXOJHBIX aKIHH, SBISACTCS OICHOYHAS CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIUi, NelleHHas Ha Kod((UIMEeHT KOHBepTalWu. B ciydae, ecnu B pe3ynpTare pa3felicHHs WIN
BBIJICIICHUS CO3/IaeTCsl ABa WK OoJiee aKIIMOHEPHBIX 00IIecTBa, HAa KO3 GUIIMEHT KOHBEPTAIIMH JICIATCS OIICHOYHAsI CTOUMOCTh
KOHBEPTHPOBAHHBIX aKIIMH, YMEHBIIEHHAS MPOTOPIIMOHAIBLHO JI0JIe UMYIIECTBA PEOPTAaHU30BAHHOTO aKIIHOHEPHOTO O0IIECTBA,
MepeJaHHOTO aKIIMOHEPHOMY OOLIECTBY, CO3JAHHOMY B pe3yJIbTaTe pa3AeieH s UIIU BbIICICHNUS.

O1eHOYHAs! CTOMMOCTD aKI[Hil BHOBb CO3JaHHOIO B PE3yJIbTaTE PEOPraHU3aIiy B ()OpMe BBIICICHUS aKIIMOHEPHOTO OOIIIEeCTRa,
MPU3HAHHBIX B PE3yJbTaTe UX PACHpPEICICHHS CPEIU aKI[HOHEPOB PEOPTaHM30BAHHOIO AKIMOHEPHOTO OOIIECTBA, CUUTACTCS
PaBHOMU HYIIIO.

OICHOYHOW CTOMMOCTBIO OOJUTaIliii HOBOTO BBIIYCKA, IPU3HAHHBIX B PE3yNbTaTe KOHBEPTAIIMH B HIX UCXOIHBIX OOJNHTAIINI
TIPY PEOPTAHU3AINH YMUTEHTA TAKUX OOJIUTANNH, SIBISCTCS OIIEHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX OOJIUTAITHI.
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IMpuioxenue 4

IlepeyeHb 1O0CTYNHBIX U HA0II0JaeMbIX OUPKEBBIX

IJIOIIAI0K
Jocmynubie u nadooaemoie oupiicesvie NIOUAOKU Buviopamy eepnoe,
nocmasue X
[Ty6smuHOe aknmoHepHoe 00mecTBo "Mockosckas bup:xa MMBB - PTC" X
[Ty6mmuHoe akmoHepHoe 00mectBo "Cankr-IleTepOyprekas 6upxa” X
3akpsiToe akipoHepHoe obuiectBo "Cankr-IletepOyprekas Bamornas bupxa" X

AdwuHCKas Gupxa

Benopycckas BamoTHO-(GOHIOBas Onpka

Bombetickas GpormoBas Oupxa

Bynamemrckas ¢poHmoBas Oupxka

Bapmasckas poHmoBas Oupixka

Benckas poHmoBas Oupxka

Benuypras ¢pornosas oupxka TudcOke (Kanana)

I'onkonrckas goHmoBas Oupxa

EBponekct AMcrepram

EBpounekct bproccens

A A

EBponexct Jluccabon

EBponekct JlonoH

EBponekct [Tapmx

Wpnannckas poHmoBas Oupixka

altalls

WranesaCcKas GoHmoBas Oupxa

HoxanHecOyprckast poHmoBast Oupixka

KazaxcTanckas ¢poHmoBas Oupixka

Kumpckast hormoBas 6upika

Kopetickas ¢pormosas oupxka (KeitApOkc) [KOSPI]

Kopetickas gponmosas oupxka (KeiitApOxkc) [KOSDAQ]

Kopetickas ¢ponmosas oupxka (KetiApOxc) [KONEX]

A A

Kopeiickas ponmopas oupxa (KeitApDxkc) [K-OTC]

Keipreizckas ¢poHgoBast Oupka

>

JlonmoHckas GoHmoBast Oupxa

JlrobnsHCKast hoHIOBAsT OHprKa

JlrokcemOyprekas pongoBas Ouprxa X

ManbTuiickas GoHIOBas OMpKa

MexkcukaHckast GoHmoBas OMpxKa

Hacpak OOMDxkc Apmenust

Hacxak O9mDke BuibHioc

Hacmak O9MmDxke Ucnanaus

Hacnmak O9mDkce Komnenraren

Hacmak O9MDke Pura

Hacnaxk O9OMOkc CTOKroiaeM

Hacnak OOMDkc XeIbCHHKH

Harmonanenas Meaniickas ¢poHI0Bast Oupka

Hero-Mopkckas dhonoBas 6upsxa

Hero-Mopkckas honosas 6upxa Apka

altalls

Hito-Mopkekas GoHzoBas Gupska oOmurarmii

Ocakckas pongoBas Ouprxa

CramOynbckast oHoBast Ouprxa

TaiiBanbckas GoHgoBas Ouprka

Toxkwuiickas ponmoBas Oupxa X

Donnosas 6upxa bapcenonst

®donpmoBas Obupxa bunpdao
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Donnosas 6upxxa budm Dun O bosecna (bpazumus)

Donnosas Gupxa Banencuu

Donnosas oupxa ['peTaii (TaiiBanp)

donmoBas Obupxa Maapuna

donmosas bupxa Hacnak

donposas oupxa Ocio

Donnosas 6upxa CaHThSIr0

®donposas oupxa Tenb-Asusa (Tuditdcll)

®donmoBas oupxka TopoHTO

Donnosas oupka DIcOkc (ABcTpanus)

Donnosas 6upxa Su3310kc (HoBas 3enanaus)

Dpankdyprckas ponnosas Gupxka

Yukarckas ponmosas oupxa (Cuditudkc)

IIlanxakickast poHmoBas OupxKa

IIBeiinapckas ¢ponmoBas 6upxka IcARIKe

>[4

llenxenbckas (poHm0BasE OUpKa

Jlonnonckast bupxa metayuioB (London Metal Exchange)
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IIpunoxenue 5

MeToa npuBeIeHHOH CTOMMOCTH
OyAyIIMX IeHeKHbIX TOTOKOB

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

[IpuBeneHHast CTOMMOCTE OYAYIINX JIEHEKHBIX TOTOKOB PACCUUTHIBAETCS 110 (hOpMyIIe:

NP
pv=> "
; (l+ r)Dn/365

PV — cipaBeannBast CTOMMOCTB aKTHBA (00S3aTEIBCTBA);
N - KOJMYeCTBO JICHEXKHBIX IMOTOKOB JIO AAThl IOTAIICHUS aKTHUBa (00S3aTENLCTBA), HAUMHAS C JaThl

onpeneneaust CUA;

P, - cymma n-oro geHe)HOro moToka (MpOLEHThI i OCHOBHAS CyMMa);

N - TOPSAKOBBII HOMEP ACHEKHOIO OTOKA, HAaUUHAs ¢ natThl onpeneneHuss CUA;

Dn - KOJIMYECTBO JTHEH OT naTel onpenencHus CHA 1o maThl n-oro IEHEKHOTO TTOTOKA;

I - CTaBKa JAUCKOHTUPOBaHUA B IponcHTax TOAOBBIX, ONPEACICHHAsA B COOTBETCTBUHU C

Hacrosmumu [Ipapunamu onpenenenus CHA.

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

JeHexHble MOTOKH, BKJIHOYAs MPOLUEHTHBIA JOXOH, PACCUUTHIBAIOTCA B COOTBETCTBUM C YCIOBHSIMHU
JIOTOBOPA, AATOM JEHEKHOTO MOTOKA CUUTAETCd MUHUMAIbHAs NaTa, B KOTOPYIO BO3MOXHO MOCTYILJICHUE
JICHEXKHBIX CPENICTB, COOTBETCTBYIOIIAS JaTe OKOHYAHHUS N-0T0 Mepro/ia (3a UCKIIFOYEHUEM CITy4aeB JOCPOYHOTO
MOTAIIeHUs OCHOBHOTO JI0JITa).

I'paduk IEeHEKHBIX TOTOKOB KOPPEKTUPYETCS B ClIydae BHECCHUS M3MEHEHHIA B JI0roBOp (B TOM YHCIIC B
YacTH W3MEHEHHUS CTaBKH IO JIOTOBOPY, CPOKa AEWUCTBHUS JOTOBOpA, MEPHUOJUYHOCTH WIJIM CPOKOB BBIILIATHI
MPOIEHTHBIX J0XOOB), & TAK)KE B CIydae M3MEHEHHUS CyMMBI OCHOBHOTO JoJiTa (TIOTIOJHEHUS, YaCTUIHOTO
JIOCPOYHOTO TIOTAIICHUSI OCHOBHOT'O JI0JIra).

CraBka JMCKOHTHPOBAHHMS, UCIIONb3yeMas JJIsi METO/Ia MPUBEJICHHONW CTOMMOCTU OYIYIIUX JICHEKHBIX
MOTOKOB, BO3HHKAET U3 HAOIIOIaeMBIX CTABOK JIOXOJHOCTH 10 COMOCTABUMBIM aKTHBaM WA 00s3aTENILCTBAM,
oOpamaroruMcst Ha pbeiHKe. COOTBETCTBEHHO, MPEAYCMOTPEHHBIE JOTOBOPOM, MOTOKH JIEHEXHBIX CPEICTB
JTUCKOHTHPYIOTCS 110 HaOIF01aeMO MITH pacueTHON PHIHOYHOM CTaBKE /TS TAKUX yCIOBHBIX IIOTOKOB JIEHEKHBIX

cpeacTB (TO €CTh PRIHOYHON CTABKE TOXOTHOCTH).
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B ciayyae BO3HUKHOBEHHS COOBITHS, BEAYIIEro K OOCCIEHCHHIO, CIpPaBeIIUBasi CTOMMOCTH

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

® (CTaBKC, HpC,Z[yCMOTp@HHOfI JOTOBOPOM B TCYECHHUEC MAKCHUMAJIBHOT'O CPOKa, €CJIN €€ 3HAUYCHNEC HaXOIUTCA B
Axarna3oHe, OonpeacjJI€HHOM C YUYCTOM BOJIATWIBHOCTU PBIHOYHBIX CTaBOK Ha T'OPU3OHTE 12 MCCAILICB C

Y49eTOM IIOCIEAHEH PACKPHITON CTaBKH. BONATHIBHOCTD PHIHOYHBIX CTABOK OIpenessieTcsa Kak

CTaHIaPTHOE OTKIIOHCHHE (0‘)

12 _ 2
i=1(rprHi rprH)
12

o=

CraBka 110 10r0BOpY (77,0 ) IPUMEHSETCS B Ka4€CTBE CTABKU JUCKOHTHPOBAHHUS, €CIIU COOIIONAETCS YCIOBHE!
(rpbm.nocn - 0) < T gor < (prIH.HOCJl + G)
IlocnenHsast W3BECTHas pBIHOYHAS CTaBKa (rpbm.nom), HambOosee Omm3kas Kk pgare ompexenenus CUA,

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

IIPUJIOKCHHUH.

® PHIHOYHOW CTaBKe, CKOPPEKTUPOBAHHONW HAa U3MEHEHHE KII0YEBOW CTABKH, €CJIM CTaBKa IO JIOrOBOPY HE

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

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

° JaTy TIEpBOHAYAIBHOTO MPU3HAHUS aKTHBA (005A3aTeNbCTBRA);

° JaTy Hadaja MpUMEHEHUS I3MEHEHUH U JooTHeHu B HacTosue [Ipasuina onpenenenus CHA B yacTu
M3MEHEHUS BU/Ia PHIHOYHOW CTaBKH IOCIE NMEPBOHAYAIBHOTO IPU3HAHUS aKTUBA (00S3aTEeNbCTRA);

° JlaTy U3MEHEHU KJIt0ueBoi cTaBku banka Poccuu, mocie nepBoHa4aibHOTO TPU3HAHUS.

B KauecTBe PHIHOYHOMN CTABKHU (1) HPUMEHSETCS

Onucanue Buiopames
eepHoe,
nocmasue X
Cpe/IHeB3BEIIICHHAs] TMPOIEHTHAS CTaBKa B pyOJisiX M WHOCTPAHHOW BallOTe, HA CPOK, X

CONOCTaBUMBIH € OCTABLIMMCS CPOKOM, YCTAHOBJIEHHBIM I0rOBOPOM 110 COCTOSIHHIO HA AaTy
ompeneaeHnus CTABKN JHCKOHTHPOBAHUS, pacKpbiBacMas Ha OQuIUAILHOM caiite banka
Poccun (manmee — cpemHEB3BElICHHAs] CTaBKa), OMpPEEICHHAsS B COOTBETCTBHHM €O CBEPHYTOi
KO’

CpeIHEB3BEIICHHAs TMPOIEHTHAs CTaBKa B pPYyOMsAIX M WMHOCTPAHHOW Ball0Te, Ha CpOK,
COTIOCTAaBUMBIH € OCTABIIMMCSI CPOKOM, YCTAHOBJIEHHBIM JIOTOBOPOM MO COCTOSIHHIO HA ATy
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IKAJIOH

onpeneJeHHs] CTABKH ANCKOHTHPOBAHUS, packpbiBaeMas Ha oduuuaibHOM caiite banka
Poccuu (manee — cpenHeB3BeLIEHHAs! CTaBKa), ONpEAEICHHAs B COOTBETCTBUU € Pa3BepHYTOM

B cmyuae BHeceHWsI m3MeHEHHMH W JOTONHEHWI B Hactosmme llpaBuma ompenenmenuss CHA B gacTu

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

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

AAaThbl BCTYIIJICHUA B CUITY W3MEHCHUH U I[OHOJ'IHCHI/II‘/'I B HACTOAIINEC HpaBI/ma OIpeACICHUA CYA.

[1ops0oK KoppexmuposKu puiHOUHOU CMAGKU (Tpyy)

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

3a Mecsll MePBOHAYAIBLHOrO MPU3HAHMs/ MOCIe MePBOHAYAIBHOIO MPU3HAHUS, [UIS ONpEIeTICHHsT PHIHOYHON

CTaBK{ MPUMEHSETCS CIeIYIOIIHN TTOIXO/:

e KiroueBas craBka banka Poccuu,

JCUCTBOBABIIIAS B MECHIIE,

32 KOTOPBIA OIIpeneneHa

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

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

e ¢cCIlM KIro4eBas cTaBka banka Poccum He M3MEHHMIIACh JO MOMEHTA NEPBOHAYAJIBHOI'O IPU3HAHUSA, B

KaueCTBE PHIHOYHOW CTABKH IPHU MEPBOHAYATIBHOM MPH3HAHUK/ MOCIIE MEPBOHAYAIBLHOTO MPU3HAHKS

MIPUMCEHICTCA MMOCIICAHAA paCKPbITast CPEAHECB3BCIICHHAA CTAaBKa,

e ccinu KiroueBas craBka banka Poccuu u3MeHWnach, Ui ONPENEICHUS PBIHOYHOM CTaBKH

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

Ha KoTopoe u3MeHunach Kirouesas craBka banka Poccun oT Mecsinia, 3a KOTOpBIM paccunTaHa

CpCAHCB3BCIICHHAA CTaBKa 10 AAThl ONPCACIICHUA CTAaBKU JUCKOHTHPOBAaHUA.

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

COOTBETCTBHH CO CIICIYIONIECH TabIuIeH:

Buo akmuea/
obazamenvcmea

Cpe&ueea’eemeuuaﬂ cmaexka

Hcemounuku ungpopmayuu

Bxian (memo3ur)

CpenHeB3BeIICHHAs MPOIEHTHAS CTaBKU
o MPUBJICYCHHBIM KPEeIUTHBIMU
OpTraHM3aIMsIMA BKJIagaM (JEeTo3uTaMm)
He(MHAHCOBBIX OpraHW3aluil B PyOIsIx
1 MHOCTPAHHOM BaJIOTE B LEJIOM IO
Poccuiickoii ®denepanuy,
packpbiBaeMasi Ha O(QHUIHAIBLHOM CalTe
banka Poccuu.

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

CBeneHns 1O BKJIAZaM (IETO3UTaM) (QHU3MYECKUX
U ¥ He()UHAHCOBBIX OpPraHU3alMi B IIEJIOM IO
Poccwuiickoii @enepannu B pyossix, gomapax CIIA

U €BPO.

Cceyna,

JHebutopckas
3a10JDKEHHOCTb

CpenHeB3BellIeHHas IPOLIEHTHAS CTaBKa
M0 KpeanuTaM B pyOJIIX M WHOCTPaHHON

BAJIIOTE, MIPEJOCTaBICHHBIM
He(MHAHCOBBIM  OpraHM3alusaM (s
JIOJDKHUKOB, SBIISTFOIIINXCSI
IOPUINIECKUMHU JIUIIAMH) i

OdunuanbHbIH calT Banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHns 1o KpeanTaM B pyossix, momwtapax CIIA

1 eBpo B 1esoM 1o Poccuiickoit @enepanuu.
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¢usnyeckuM JmiaM (Ui JTOJDKHUKOB,
SBJISIFOLIMXCS (PM3MYECKUMH JIMIIaMH), B
nenoM mno Poccuiickoit deneparyu,
packpbiBaeMasi Ha O(UIMAIBEHOM caiTe
banxka Poccuu.
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IMpuioxenue 6

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

MeTtoa KOPPeKTHPOBKH CHIPABEAJIUBON CTOMMOCTH AKTHBA NPH BO3SHUKHOBEHNH COOBITHS, BeyIIero K
o0ecLiecHeHHI0
PerynspHo, HO He pexxe, UeM Ha Ka)/1yl0 OTYETHYIO 1aTy, yCTAaHOBJIEHHYIO HOpPMaTUBHBIMU akTaMu banka
Poccun mns [MU®D, npoBoautcst ananu3 Beero noptdenst [IMD B cBsA3u ¢ HEOOXOAMMOCTHIO KOPPEKTUPOBKU
CHpaBeATIMBON CTOMMOCTH B ClTy4ae BOSHUKHOBEHUS COOBITHIA, KOTOPbIE MOTYT OKa3aTh HEraTHBHOE BIUSHIE HA
OKu1aeMble OyIylIne AEHEKHBIE IIOTOKHU 110 HAM (MIPU3HAKU 00ECIICHEHUS).

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

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

(1)PI3I/I‘I€)CKI/IX " IOPUANYCCKUX JINII, 6aHKOB), B TOM 4HCJIC, O CJICAYIOIHNX COOBITHSX:

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

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

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

WHQOpMAITHS MTPSIMO WIH KOCBEHHO Ha0JII0jaeMa;
- opumansHOE ONMyOJMKOBaHUE PEILEHHUS O IPU3HAHUN KOHTpareHTa 0aHKpOTOM;
- opurmansHOE ONMyOIMKOBaHUE PEIICHUs O Havalle MPUMEHEHUST K SMUTEHTY TPOoIeyp OaHKPOTCTBA;

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

HCIIOJITHEHUA ODMUTCHTOM CBOUX 06H3aTeHBCTB;

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

HCTOYHHKOB HHq)OpMaHHH, B TOM 4YHUCIJIC:

Haumenoeanue ucmounuxa Ccblika Ha UCMOYHUK
ungopmayuu (npu nanuyuu)

000 "Untepdaxc-IIPKN" (Ilentp packperrus | https://www.e-disclosure.ru/
KOPIIOPATUBHOM UH(OPMAITUH )

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

Hentpansueiii bank Poccwuiickoit denepanmu | https://www.cbr.ru/
(bank Poccum)

Kaproreka apOUTpasKHBIX JI€IT https://kad.arbitr.ru

Emunenii  denepansubiii peectp cemenumid o | https://bankrot.fedresurs.ru
0aHKPOTCTBE

Emunenii ¢denepansublii peectp ropuamdecku | https://fedresurs.ru
3HAYHUMBIX CBCHGHI/Iﬁ (6] (baKTaX ACATCIBbHOCTHU
IOPUIANYCCKUX JIAII, WHIANBUAYAJTbHBIX
OpeanpuHUMaTeNel MW HHBIX  CYyOBEKTOB
9KOHOMHUECKOU eITeIbHOCTH

Anamutmyeckoe  Kpemautaoe — PeitrunroBoe | https://www.acra-ratings.ru/

ArentctBo (AKPA)

Peiitunrosoe arearctBo AO «Dkcmept PA» https://raexpert.ru/

Peiitunrooe arentctio Fitch Ratings https://www.fitchratings.com/
Peiitunrosoe arenrctBo S&P Global Ratings https://www.standardandpoors.com/

Peiitunrosoe arentcrBo Moody's Investors | https://www.moodys.com/
Service

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

Odunmansusie cenenns nz ETPIOJI/ETPUIL B |  https://egrul.nalog.ru/index.html
JIIEKTPOHHOM BHUJIE

OdunnanbHple CaliThl KOHTPAareHTOB B CETH -
«HTEpHET»
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Hns  ananmuza MoOryT OBITh HCHOJB30BaHbl JAHHBIE (JOKYMEHTBI, HH(pOpPMaLUs), TMONyYeHHbIC
Ynpasnsoiiel KOMIIaHUEW U3 UHBIX HCTOYHHUKOB.

B ciydae BBISBIEHUS MPU3HAKOB OOECLIEHEHUS IO aKTHBY, €ro CIPaBEUINBAsi CTOMMOCTb HOAJICKUT
KOPPEKTUPOBKE B COOTBETCTBUHM C MPHUMEHSEMBIMU METOAAMM, YKa3aHHBIMH B HACTOSILIEM MPUIOKEHHH, 3a
WCKITIOYEHHEM CITy4yaeB, KOTJa Ha JaTy BBISBICHUS MpU3HaKa 0OCCLEHEHHUs Y akTUBa HMeeTcs obecrieueHre (B
BUJIC 3aJI0ra, MOPYYUTENbCTBA, TAPaHTUH, 0053aTeNbCTBA TPETHUX JIML, ONIMOHHBIX COTJIAIICHHH U T.IL.),
CIIPaBeIMBasi CTOMMOCTh KOTOPOT'O, ONpe/ieTieHHas B COOTBETCTBUU ¢ HacTosmmuMH [IpaBunaMu onpeneneHus
CUYA, He MeHee CIpaBeUIMBON CTOMMOCTH aKTHBA. Takoe cpaBHEHHE TEKYIIEeW CIpaBelIMBOW CTOMMOCTH
aKTHBa M €ro oOecledyeHus] NpH HAaJUMYUM NPU3HAKOB OOECLIEHEHHUS! IOBOIUTCS HE PEXe, 4eM Ha KaKAYyIo
OTYETHYIO AaTy, YCTAaHOBJICHHYIO HOpMaTUBHbIMU akTamu banka Poccun st ITA®D.

Pacuer BenuurHBI 00ECLEHEHUSI JOJKEH OCHOBBIBATHCA HA HAOJIOJACMBIX CTATHCTUUECKUX IAHHBIX,
MOITBEP)KIAIOIINX CTENEeHb OOECICHEHHs, B 3aBUCHMOCTH OT CPOKa MPOCPOYKH, KPEIUTHOTO KayecTBa

/:[e61/1Topa 1 O)KNIAEMBIX K IMOJTYYECHHUIO JECHEXHBIX ITIOTOKOB.

B nensx OLeHKM KPEeAUTHOIO PUCKA KOHTPAreHTa UCIIONIBb3YHOTCS PEUTUHIU CIEAYIOIUX PEUTUHIOBBIX

arc¢HTCTB:

Moody's Investors Service

e Standard & Poor's

e Fitch Ratings

e Anamutndeckoe Kpenuraoe PeiitnaroBoe Arentctso (AKPA)

e Peitruarosoe arentctBOo RAEX («Oxcmept PAY).

B cnyugae, ecnu B mepro IpUMEHEHHS OTYETa OICHIIMKA JIJIs1 OMPEIeTICHUs CTIPaBEIMBON CTOMMOCTH,
BO3HUKAET (BBIABJISACTCS) COOBITHE, BEIyIlee K OOCCIICHEHHIO, TO HEOOXOJMMO OCYIICCTBUTH BHEILIAHOBYIO
OIICHKY akTuBa oreHiukoM He mo3gHee 10 (Jecarp) paGoumx nHEH C JaThl BBIIBICHHUS IPU3HAKOB
oOecrieHenus. Jlata, 0 COCTOSIHHUIO HA KOTOPYIO OMPEACIsAETCS HOBasl OLEHKA, HE JOJDKHA OBITh paHee JaThl
BO3HHMKHOBEHHUSI COOBITHS, Bemaymero kK oOecrieHeHuto. C maThl HACTYIUIGHHWS COOBITHS, BEAYIIETO K
00ECIICHEHNIO W JO0 JaThl NPUMEHEHHWS HOBOTO OTYETa OIICHIWKA, YTIPABIAIONIas KOMITAHHS JOJDKHA
CKOPPEKTUPOBATH IMMOCIIEIHIOI U3BECTHYIO CIIPABEUIMBYIO CTOMMOCTD, ONPEACIICHHYIO IO OTYETY OIICHIIHKA,
COCTaBJICHHOMY JI0 BOZHUKHOBEHISI TAKOTO COOBITHS, C PUMEHEHUEM METOIOB KOPPEKTUPOBKH CIIPABEITMBOMA

CTOUMOCTH, YKAa3aHHBIX B HACTOAIIEM IIPUITOKCHUH.

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

O(bOpMJ'I}IeT BHy’[’pCHHHﬁ JAOKYMCHT, HA OCHOBAHUHU KOTOPOI'O BHOCATCA (HC BHOCATCA IMPU HAJIMIUHN IPU3HAKOB
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obecricHeHMsI 1 000CHOBaHMS) KOPPEKTHPOBKH B CIIPABEIIIUBYIO CTOMMOCTh aKTHBA. TaKoW TOKyMEHT JHOKECH
COJIepXKAaTh:

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

- UH(pOPMAIIMIO O BBHISBICHHOM NpPU3HAKEe OOCCIICHCHHUS C yKa3aHHEM HCTOYHHMKA WH(MOPMAIMK WU O
(axTe MPOCPOUKH 0053aTEIBCTRA;

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

- uHGOPMAIUIO O HATUYMH OOOCHOBAHHBIX MPHYUH HE MPOBOAMTH KOPPEKTHPOBKY CIPABEIIMBON
CTOMMOCTH aKTUBOB 11 D.

VYnpapisromas KOMIIAHHS COCTaBII€T TaKOW BHYTPEHHHM NTOKYMEHT Ha JaTy BBIABICHHS NPU3HAKOB
obecrieHeHns W HarpaBisieT ero B Cieruann3upOBaHHBIA JETIO3UTApUi HE TO3IHEE OAHOTO padoyero ITH,

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

Yrpasistomas KOMIaHUsT CaMOCTOSTEIBHO OMpeelsieT MPUMEHSEMBI METOJ pacdera OOecleHeHHS
aKTHBOB B 3aBUCHUMOCTH OT BBISBIEHHOTO TPHU3HAKa OOECIICHEHUS U CIEeNU(UIECKIX OCOOCHHOCTSIX CaMOTro

aKTHBa.

1. MeTon y4eTa KpEJIUTHBIX PUCKOB /10 BOSHUKHOBEHUsI PaKTHUCCKOT0 HapyIIeHUS 0053aTeIbCTB 110 JOTOBOPY
CO CTOPOHBI KOHTpareHTa (MPOCPOYKH 00513aTENHCTB).

CrpaBe/yinBasi CTOMMOCTh akKTHBa (00s3aTeNbCTBA), MPH BO3HUKHOBEHWH TPU3HAKOB OOCCICHEHMS,
MOXET OIpEACIATECA 110 METOAY HpHBe}IeHHOfI CTOUMOCTHU GY):[YIIII/IX JACHCKHBIX IIOTOKOB, YYHWTbIBAsA

KpEAWTHBIE PUCKH Yepe3 KOPPEKTUPOBKY CTaBKHU TUCKOHTHPOBAHUSI.

N
_ Z P
4 (1 + ry(p + PD * LGD)Pn/365

PVdev

rae

PV4ey — CpaBeimBasi CTOMMOCTH 0OECIICHEHHOT'O aKTHBA (00513aTeIhCTBA);

N - KOJIMYeCTBO IEHEXKHBIX ITOTOKOB JO JaThl MOTallleHus akTuBa (00sA3aTeNbcTBA), HAYMHASs C JIAThI
onpeneneaus CUA;

P, - cyMMa n-oro JeHEeKHOTO ITOTOKA (MPOIICHTHI 1 OCHOBHAS CyMMa);

n- HOpr,I[KOBBIﬁ HOMCEp ACHCIKHOTO IMOTOKA, HAUMHAA C JaThl OIPCACIICHUA CqA,

N - KONMMYECTBO AHEH OT mathl onpeaenenns CHA 10 gaTel n-0T0 ACHEKHOTO MTOTOKA;
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Inr) - Oe3prCKoBas CTaBKa JMCKOHTHPOBAHWS B TIPOLEHTax TroJOBbIX. JIsi POCCHACKHMX KOHTPareHTOB
ucnonb3yercs 3HaueHue ctaBku Kb/l MockoBckoit Ouprku Ha 1aTy pacdyeTa CpaBeNTUBON CTOUMOCTH C YY€TOM
CpOKa JI0 OTaIIeHUs] COOTBETCTBYIOIIETO Tutatexa Py;

PD (Probability of Default, BeposTtHocTh nedonTa) — BEpPOSTHOCTb, C KOTOPOW KOHTPAareHT B TEYCHHE
HEKOTOPOT'0 CPOKa MOXKET OKa3aThCsi B COCTOSHHUHU Ae(oiTa, TOPSIOK ONMpPEACICHHs KOTOPOH YCTAaHOBIICH B

HACTOALIEM IPUITOKCHUU,

LGD (Loss Given Default, motepu npu 6aHKpOTCTBE) — A0JISI OT CYMMBI, ITOJIBEPKCHHONW KPEAUTHOMY PHUCKY,
KOTOpasi MOXKET OBITh MMOTEPSHA B CiIydae JedoiTa KOHTpareHTa, mopsaoK onpee’eHns] KOTOPOH YCTaHOBJICH B

HaCTOAIICM NPUTTOKCHUU.

2. MeToa KOPPEKTHPOBKH CIIPABEUIMBOW CTOMMOCTH MNPH (AKTHYECKOH MNPOCPOUYKe O00s3aTeIbCTB
KOHTPareHTOM.

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

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

rue.

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

MNPUBCACHHAA K MOMCHTY OLICHKH,

EAD (Exposure at Default; cymma, moaBepkeHHass KpEUTHOMY PUCKY) — 00ImIHi 00BEM 0053aTENbCTB
KOHTpareHTa Ha MOMEHT OLEHKM Iepe] KOMIaHWeW (Hampumep, CyMMa BIIOKCHHIH B OAaHKOBCKHE BKJIAIbI

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

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

HACTOALICM PUITOKCHUU,

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

YCTaHOBJICH B HACTOSIIIEM IMPUIIOKEHUM.
CrpaBeniuBasi CTOUMOCTh O0ECIICHEHHOTO aKkThBa (00s13aTenseTBa) PV, onpenensercs mo popmye:

PV4ey = PV; — ECL
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20e

PVi— croummocTh akTHBa (00sI3aTENLCTBA), ONpE/CIICHHAas B COOTBETCTBHH C METOAOM OIICHKH COTJIACHO
IIpaBmram CYHA 6e3 ydeTa KpeIUuTHOTO PHCKA.

3. MeTton ydy€ra KPEAUTHBIX PHUCKOB, IIYTEM OLECHKH CHpaBeI[J'IHBOfI CTOMMOCTH IO OTYETY OUCHINUKA II0
COCTOSIHMIO Ha JaTy, HC paHEC BOBHUKHOBCHUA CO6LITI/I$I, BEAYUICTO K O6eCHeHeHI/IIO.

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

JeOUTOPCKOI 33/10JDKEHHOCTH.

Tlopsioox onpedenenus senuuunvt PD u LGD.

BepositrocTs nedonta (PD) u moteps npu 6arkpotctBe (LGD) koHTparenTta Ha ropu3onTte 1 rom MoxeT

OTIPEIETATHCS OJHUM U3 CIETYIOIINX CITOCOOO0B:

1. Tlpu HAAWYHUH y KOHTPAreHTa COOCTBEHHOT0 PEeMTHMHIra OJHOTO M3 KPEIUTHBIX areHTCTB - Ha
OCHOBaHWHW MYyONWYHBIX JOCTYNHBIX JAHHBIX 1O BeposTHOcTsM gAedonra (PD) omHoro wu3
MEKTyHApOIHbIH peUTHHTOBBIX areHTcTB - Moody's Investors Service, Standart Poor’s wam Fitch
Ratings, myOnmKyembIX Ha caiiTe COOTBETCTBYIOIIEIO areHTCTBAa B COCTAaBE ©KETOJHOTO OTYETa C
NPUMEHEHUEM COOTBETCTBHS YPOBHEH PEHTHHIOB (B ClIydae HaJM4Hs y KOHTPAreHTa PEHTUHra HHOTO
PEUTHHTOBOTO areHTCTBA, BXOAAIINX JIMOO B PEECTP KPEIUTHBIX PEUTHHTOBBIX areHTCTB, JTH00 peectp
(HUIMaNoB M MPEACTABUTEIBCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, IyOIMKyeMbIX Ha caiite baHka

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

Tabmuna 1. ComocraBieHue KAl PeUTHHTOBBIX ar€HTCTB

PeiliTHHroBas Moody's S&P Fitch
rpynna IKcnepr
AKPA MexayHapoaHas mKkaJjia
PA
Peiftunrosas Baal BBB+ BBB+
rpynma |
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
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AA+(RU),
ruUAA+,
AA(RU), AA- Bal BB+ BB+
ruAA
(RU)
ruAA-,
A+(RU), A(RU) Ba2 BB BB
ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
Pelitunrosas BBB(RU),
ruBBB B1 B+ B+
rpynma |l BBB-(RU)
ruBBB-,
BB+(RU) B2 B B
ruBB+
BB(RU), BB-
ruBB B3 B- B-
(RU)
PelituaroBas
CCC,CC,C CCC,CC,C Caa, Ca, C CCC,C CCC,C
rpynma |1

2.1.

2.2.

IIpu orcyrcTBUM COOCTBEHHOr0 PeMTHMHIA M HAJIMYUM BbINYLIEHHbIX 00JIMTauMid BEpOSITHOCTh

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

CIIP3]] O0JIMTanuii JAHHOTO KOHTPAreHTa.

OmnpenensieTcss JOXOAHOCTh K TOTAIEHUIO 10 OOJMTausIM JaHHOW OpTraHW3allii cpokoM Oonee 1

rogza U1 MCHECC 3 n;er. HpI/I OTCYTCTBUH 06HHFaHI/Iﬁ CO CPOKOM MCHEC 3 JeT MOXXHO MCIIOJIb30BaTh

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

TONILKO MeHee 1 Tosa JuIst pacdera KpeIUTHOTO CIp3/ia MOTYT UCIIONB30BaThCsl OOMUTaIlH JIPYTHUX

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

obmmranuu co cpokom 1-3 rona (ananoru).

OHpeJIeHSIeTCSI, JOXOJHOCTHU KaKOI'o U3 MHACKCOB MOJYUYCHHAsA JOXOAHOCTD 110 OGHHF&HHI/I HauoOoJiee

COOTBETCTBYET, B KAYECTBE MEPHI OJIM30CTU UCTIONB3YETCS CPEHUM KPEAUTHBIN CIIp3. oOamrarmiit

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

paCCUUTBIBACTCA KaK pasHulla MEXAY OOXOAHOCTBIO K IIOralli€HUIO O6J'II/IFaIII/II/I Ha CpOK €€

1 Cnoco6 ycpeaHeHus KpeauTHbIX CNP3A0B yCTaHaBAMBAETCs CaMOCTOATENbHO, MOXEeT MCMOMb30BaTbCa Kak
cpenHee apudmeTnyeckoe, Tak U cpeaHeB3BELIEHHOe Mo o6beMaM IM60 060poTaM TOProB 3HAUEHME.
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MOJTUPHUIIMPOBAaHHOW mropanuu U G-CUrVe Ha B3TOT CpPOK. B yKa3zaHHBIX WENSX HCIONB3YIOTCS

CJICOYIOIINEC NHICKCHI:

o Uupgexc KoprmopaTuBHEIX obnuranuii (1-3 roxa, peiiruar > BBB-)

Tuxep - RUCBITRBBBY

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

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

e Uupekc kopnopatuBHbIX ooiuranmii (1-3 rona, BB- < peittunr < BBB-)

Tuxep - RUCBITRBB3Y

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

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

e Uunekc kopropatuBHbIX obsuranuii (1-3 roxa, B- < peitrunr < BB-)

Tuxep - RUCBITRB3Y

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

ApxuB 3Ha4enuit - http://moex.com/ru/index/RUCBITRB3Y/archive/

2.3. Onpenensercsi, KaKOH ypOBEHb PEHTHHIA MCIIOIb30BaTh IPHU ONPEeNIEHUH BEPOSTHOCTH JedoTa 1o

cienyrolei Tadnuie:

Moody's
1 %0:0 (3 XM

MexnyHapoaHas IIKaJia

Baal

Baa2 RUCBITRBBBY

Baa3

Bal
RUCBITRBB3Y

Ba2
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Ba3

B1

B2 RUCBITRB3Y

B3

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

I'myOuHa aHAIN3UPYEMBIX CTATUCTHYECKHX JAHHBIX COCTABISET 3 KaJCHIAPHBIX TOAa NMPH HaTUYUU
MHQOpPMaLMK 32 YKa3aHHBI I[EpUON WM 3a IIEPHOA MeHee 3 JIeT, ecliM AEATeNbHOCTh (hoHIa
OCYILLECTBIISIETCSl MEHEeE YKa3aHHOro mepuona. ExkeromHo mHpoM3BOAMTCS MEpecueT BEPOSITHOCTEH
nedonta (PD) m oxumaembix mortepp mpu OankporctBe (LGD) c mpemocraBnenweM IaHHBIX B

Croenuanu3upoBaHHbIN AEO3UTAPUI HE MO3IHEE YEM 3a MECSL A0 Hayalla KaJIEHAapHOI O roja.

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

I'pynna nedburopos/ BepositHocThb 1edonta O:xuaeMble NoTepu
KOHTPAareHToB (PD) (LGD)
JleOuTop/KOHTpareHT OTHOCUTCS K 0,00
pertuHroBOH TpymIeE |
Onpenensiercs B
JleOuTOp/KOHTpareHT OTHOCUTCA K | cooTBETCTBHH c ml 0,00
eiftunrosoii rpymme |l
p py [Topsiaka OIIpEEIICHUS

penuauHbl PD.
J1eOUTOP/KOHTPAreHT OTHOCUTCS K 0,01

peiituaroBoit rpymme |1

Jlebutop/KOHTpareHT o0pa3oBaH 0,01 0,01
6oee 3-x JeT Ha3aI M YCTaBHBIN
karrai 6onee 100 Thic. pyo.
(oTHOBpEMEHHOE BBITIOJTHEHUE
YCIIOBUI)
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Jlebutop/KOHTpareHT o0pa3oBaH 0,05
MeHee 3-X JIET Ha3ad W/ WIn
ycTaBHbIN Kanutan MeHee 100 Teic.

pyo.

0,05

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

0,05

dusnueckue nura u UII, 0,30
YIOBJICTBOPSIOIINE XOTS OB
OJTHOMY M3 yCJIOBHIA, *

0,20

*¥YcnoBus s PU3NUECKUX JIMI] M UHAUBUIYATbHBIX TPEANPUHUMATEIICH:

e Hamnune cyneOHBIX NMPEeTeH3UH, HCIIOTHUTENHHBIX JINCTOB WM HHOM MHpOpMauy 00 YKIOHEHUN
(hU3UYECKOrO JIMIIA OT OIUIATHI 3aJ0/DKEHHOCTEH MITM HECBOCBPEMEHHOM YILIATE 33 /10JIKCHHOCTEIH;

e Haymune nadpopMaiui 00 OTKIOHSHUH OT YILIAThI HAJIOTOB;
e ['paxkIaHCTBO, OTIIMYHOE OT POCCHHUCKOTO;
e Bo3spacrt, monoxe 20 u crapiie 60 ner.

[Noxazatenmn PD u LGD npu ¢akTudeckoii mpocpouke.

I'pynna neéuropos/ BepositHocTh O:xugaemble O:xugaemble O:xugaemble
KOHTPAreHTOB nedoara (PD) norepu (LGD) norepu (LGD) norepu (LGD)
MpPHU MPOCPOYKe OT | MPH MPOCPOYKe OT NpH MPOCPoUKe
10 xo 30 gHeit 31 1o 90 nHeid cebime 90 qHeil
Jeburop/KoHTpareHT 1 0,00 0,10 1
OTHOCHTCS K
peittunroBoi rpymme |
JleOUTOp/KOHTPAreHT 1 0,01 0,10 1
OTHOCHTCS K
peiitunaroBoi rpymre Il
JeOuTOp/KOHTpareHT 1 0,05 0,15 1

OTHOCHTCS K
peiituaroBoi rpymnme |1
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Jleburop/KOHTpareHT 1 0,05 0,15 1
obpasoBan Oomnee 3-x
JIET Ha3aJ U yCTaBHBII
karuTan 6onee 100 ToIC.
py6. (omHOBpEeMeHHOE
BEITIOJTHEHHE YCIIOBHIA)

JeOuTop/KOHTpareHT 1 0,10 0,20 1
00pa3oBaH MeHee 3-xX
JIET Ha3a1 W/ WIn
YCTaBHBIN KalUTaI
menee 100 TvIc. pyo.

dusnyeckue nuna u 1 0,10 0,50 1
HUII1, B oTHOILIIEHU U
KOTOPBIX OTCYTCTBYET
pelieHue cyna o
0OaHKPOTCTBE U HE
YAOBJIETBOPSIONINE HA
OJTHOMY M3 yCJIOBHI*

dusnyeckne nuna U 1 0,50 0,50 1
UII, ynosnerBopsitomue
XOTs ObI OTHOMY 13
yCJIOBHH, *

*¥YcnoBus st PUINIECKUX JIUI] ¥ MHIANBUIYATBLHBIX TPEANPUHIMATEIICH:

e Hanuune cyneOHBIX MPETEH3HM, UCTIOIHUTEIBHBIX JIUCTOB MM MHOM HH(OpMAIu 00 YKIOHEHUH
(hu3KMYecKOro JMLA OT OIUIATHI 3a10JDKEHHOCTEN HITM HECBOEBPEMEHHOM yIyiaTe 3a/10JKEHHOCTEHH;

e Hannune undopmanyun o6 OTKIOHEHUH OT yIJIaThl HAJIOTOB;

e ['paxIaHCTBO, OTIIMYHOE OT POCCUHCKOTO;

e Bo3spacr, monoxe 20 u crapiue 60 ner.

B CJIydac NpUHATHS PCIICHUA O IPU3HAHUN (1)I/I3H‘ICCKOFO WJIM OPUANYCCKOT O JIMIa GaHKPOTOM, 3HAYCHUA

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

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

rre,
PD; — BeposiTHOCTH J1edoiTa Ha CPOK OT JIATHI pacyeTa JIO JaThl MorameHus/oQepTor;
PD — BeposiTHOCTS JiedonTa IMUTEHTA/1e0rTOpa HA TOpU30HTE 1 TOJ;
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D; — Konu4ecTBO KaleHAAPHBIX AHEH N0 morameHus/odhepTsr;
T — xonu4ecTBO KalleHAApHBIX JHEH B rofy, B KOTOPOM ocyliecTBisgercs pacuer PD;.

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

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

Kpenuropckas 3210, 1:KeHHOCTD

Buowvt 0o0s3amenscme

Kpumepuu npuznanusn

Kpumepuu npexpawenus
npusHanus

Cnpageonueasa cmoumocms

KpenuTtopckast 3a101KEHHOCTD 110 CIENIKAM,
10 KOTOPHIM HACTyNHJIa HauOoiee paHHA
JlaTa pacyeToB

[Hara nepexona npasa
COOCTBEHHOCTH Ha aKTUB (JICHEKHBIC
cpeactea) k IIM® or muma, B
OTHOIIEHUH KOTOPOrO0 BO3HHMKAET
KpeAUTOPCKas 3a0XKEHHOCTh

Jlara HCIIOTHEHHUS
00513aTEILCTB §i%(0] 10
JIOTOBOPY

Kpenuropckasi 3a075KEHHOCTh IO BBITaUe
MHBECTUIIMOHHEBIX naeB [TND

JlaTta BKITFOUCHUS ICHEKHBIX CPE/ICTB
(MHOTO WIMYIIECTBA), MEpEAaHHBIX B
OIJIaTy WHBECTHUIIMOHHBIX IIacB, B
umyiectso [TND

Jlata BHeceHUsT NPUXOJHOU
3aIIICH 0 BBIJIaYE
MHBECTUI[MOHHBIX IIa€B B
peectp  IIM®  cormacHo
OTUETy PETUcTpaTropa

Kpeautopckas 3a1071KeHHOCTD MO BBIJaue
MHBeCTUIIMOHHBIX MaeB [ITN® npu oOmeHe

Jara 3auncnenus B [IND
NMYIIECTBA, MOCTYIIUBLICTO B
oraty oOMeHa macs

Jlata BHeceHUs TPUXOAHOU
3aIUCH O BbIJIaye
WHBECTUI[MOHHBIX T1a€B B
peectp [TN® npu o6meHe
COTJIACHO OTYETY
perucrparopa

CrpaBeyinBasi CTOMMOCTb 00513aTE€NBCTB,
BKioyaercs B pacuetr CHA B pasmepe ee

Kpeautopckas 3aj05KE€HHOCTh TI0 BBITUIATE
JIEHEe)KHOH KOMITCHCAIIMU TP TOTAIICHIH
MHBECTUIIMOHHBIX aeB [T ®
(TepeyuceHn: JCHEKHBIX CPENCTB IPH
oOMeHe TacB)

Jlata BHECEHUS PACXOIHOM 3aIKCH O
MOTaNIeHUH (CIIMCaHUN TP OOMEHE)
WHBECTUIMOHHLIX aeB [T
COTJIACHO OTYETy PEerUcTparopa

JlaTa BBITIIATHI
(nmepeunciieHus Mo 0OMeHY)
CYMMBI JICHEKHOH
KOMITCHCAITIH 3a
WHBeCTUIIMOHHBIE ran [T
COTJIaCHO OAHKOBCKOM
BBITTCKE

ocrarka Ha aary onpenenenuss CHA. He

Kpenutopckass  3aJ0DKEHHOCTh — Mepen
areHTaMM II0 BblJaye, IOrallleHUuI U
00MeHy MHBECTHIIMOHHBIX TaeB [T

JlaTta ocylecTBieHUs Olepaluu
BBIJIa4X M (WJIN) TTOTAIICHUS 11aeB B
peecTpe UHBECTULIMOHHBIX T1aeB
TIN® no 3asBKe areHra

JaTta nepednciaeHust CyMMsl
CKHJIOK/HaZ0aBOK areHTy U3
[MN® cormacHo 6aHKOBCKOMH
BBIIIMCKE

er,Z[I/ITOpCKaSI 3aJO0JDKCHHOCTD 11O BBIIIJIATC
J0X0I0B HaﬁmHKaM (npaBa BJIaacC/IbLCB
MHBCCTUIIMOHHBIX naeB)

JlaTta BO3HMKHOBEHHUS 0053aTe/IbCTBA
Mo BBIUIaTE Ja0XoAa (B TOM dHHCIE
JlaTa yKa3aHHas B COOOIICHWU O
BBITLIIATE JIoxo/aa o
HMHBECTUIIHOHHBIM nasm B

Jara HCTIOJTHEHUS
0053aTeNBCTB  YIPaBIIIOIIEi
KOMITaHUEH,
MOATBEPKIACHHOM
OaHKOBCKOM  BBIIMUCKOH ¢

JAUCKOHTHUPYCTCS.
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cooTBeTcTBHH ¢ nHPopMmanueit HKO
AO HPJI nin opunmaibHEIM CaiTOM
(odurransHEIM TIHCHMOM )
YIPABIISIONIEH KOMITAHHH)

pacueTHoro cyera
YOPaBIAOLIEH  KOMIAHUHU
J.Y. TN ® /oTaeTom OGpokepa
[M®

Jara JIMKBUIALIUU
YIOPaBIAOLIEH  KOMIIAHUH,
COTJIACHO  BBIIHCKE W3
EI'PIOJI (unu BeIMHCKH U3
COOTBETCTBYIOIIETO
YIOJIHOMOYEHHOTO  OpraHa
HMHOCTPAaHHOT'O TOCYAapCTBa)

Kpenuropckas  3aJ0DKEHHOCTh — Hepen
YIPaBIAOIIEH KOMIIAHUEH, BO3HHKILIAS B
pe3ylbTaTe MCIOJIL30BAHMS YIPABIIAIONIECH
KOMIMaHWeil  COOCTBEHHBIX  JEHEKHBIX
CpPEeICTB s BBIUIATBI  JCHEKHOMU

KOMITEHCAIINH BJIaJIENIbIIAM
HHBECTUIIMOHHBIX aeB TTN® pu
TTOTaIICHUH u (vm) oOMeHe

MHBECTUIIMOHHBIX naeB [TN®

]IaTa HOJ'Iy‘-ICHI/ISI JCHCKHBIX cpeacna
OT YNpaBJIAIOIIEH KOMIAHUU
COIJIaCHO OAHKOBCKOM BBIIMHCKE

JlaTa Bo3BpaTa CyMMBbI
3aJ10JKEHHOCTH
YIPAaBISOLIEH KOMIIAHUH
COrJIacHO OaHKOBCKOM
BBINHCKE

Kpeautopckas 3a10JbKEHHOCTh MO yIUIaTe
HAJIOTOB U JIPYTUX 00s3aTeNbHBIX IIATEXKEH
u3 umyectsa [ITNO

Hns HADJI - naTa BeimiaTel 10X0/a,
Kotopslii oonaraercs HJDJI
JI1s ocTabHBIX HAJIOTOB U
00s13aTeNBHBIX TUIATEXKEH - AaTa
BO3HHKHOBEHHSI 00513aTEJIbCTBA 110
BBITUIATE HAJIOTA U (UJTH)
00513aTeTLHOTO MJIATEkKa, COTIACHO
HOPMATHBHBIM IPABOBBIM aKTaM
Poccuiickoit ®eneparun u (i)
JIOTOBOPY

JlaTta nepednciaeHust CyMMBl
HaoroB (00s3aTeIbHBIX
TIaTexei) ¢ pacueTHOTO
cueta [IM® cornacuo
0aHKOBCKOM BBITIUCKE

Kpenutopckas 3aJ]0JDKEHHOCTh o
JIOTOBOpaM  apeHIbl, KOTJa apeHIaTopoOM
sBisiercs [ITND

JlaTa BO3HHKHOBEHHS 00s3aHHOCTH
COTJIACHO YCJIOBHUSM JIOTOBOpa
Hara, onpenenenus CHA [TND, B
ciydae, eciii 00s3aTeNIbCTBa 10
JIOTOBOPY MOTYT OBITh HaJI€KHO
OTpeIEIICHBI HA TAKYIO ATy

[laTa nepedncieHns: CyMMBI C
pacuetHoro cuera [TMD
COIJIaCHO OaHKOBCKOM
BBIITUCKE
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KpenuTtopckas 3a10JKEHHOCTD IO CIAENKAM
Kymn — mpomaxu aktuBoB I[IND (3a
HUCKIIIOYCHUEM  CAEIOK  KYIUIM-IIPOJAXKH
LEHHBIX Oymar) u nepenaya aktuos [TUD
B apeHay

Jlata rmoiy4eHus AEHEKHBIX CPE/ICTB
Ha pacueTHbld cueT [ID cormacHo
0aHKOBCKOM BBITTHCKE

JlaTa BO3HUKHOBEHHS
00s13aTeIBCTBA 10 CIENKE
COTJIACHO YCJIOBHSM
JIOTOBOpPA

Kpenuropckas 330JKEHHOCTh 1o
BO3HArPaykKACHUSIM YIpaBISIOMEH
KOMITaHHH, CTELHATN3HPOBAHHOMY

JIETIO3UTAPUIO, ayTUTOPCKON OpraHW3aIlNH,
oupxe (tompko mis BIIN®) oueHmuky
(monvko  ons HMIIHAD/3IHP), nmuny,
OCYIIECTBIIIONIEMY  BEIACHHE  peecTpa
BJIA/ICNIBIIEB UHBECTUITMOHHBIX naeB [I1D, a
TaKke 00513aTEILCTBAM 0 OIUIATEe MPOYUX

pacxoloB, OCYLIECTBISEMBIX 3a  CYET
nmymectea [IM®D B cooTBeTcTBUM €
TpeOOBaHMIMH JEWCTBYIOIIETO
3aKOHOJIATEIbCTBA

JlaTa moiy4eHus TOKyMeHTa,
TOATBEPIKTAIOIIETO BHITOTHEHNE
pabort (okazanus yciyr) [IU® mo
COOTBETCTBYIOIINM JJOTOBOPAM FIIH B
COOTBETCTBUHU C npaBuiamu Y
[M1Uod

Jlara, Ha KOTOpPYIO KpeIuTopcKas
3aJI0JKEHHOCTh MOXKET OBbITh
HAJIEKHO OMpeJeeHa B
COOTBCTCTBHU C yCJ'IOBI/IHMI/I
JIOTOBOpA

JaTa nepednciaeHust CyMMBI
BO3HArpa)J€HUH U pacxoJ0B
¢ pacuetHoro cuera [TND
COTJIacHO OAaHKOBCKOM
BBIITHCKE

CripaBeniBasi CTOMMOCTH 00513aTEIbCTB TI0
BBIIUIATE BO3HArpakKI€HUH U PacxonoB,
CBSI3aHHBIX c JIOBEPUTEIHHBIM
YOpaBJIEHUEM, IPU3HAETCS B CyMME, HE
MpEeBBILIAIONIEH NPEAebHO JOMYyCTUMBII
pasMmep BO3HarpaxxJaeHui Ha  Jary
MpU3HaHUd B COOTBCTCTBUU C HpaBI/IHaMI/I
AY IIN®, a Tak xe B CcymMMe, He
npeBbIIaloNeil cOpMUPOBaHHBIH pe3epB
Ha TIPU3HAHUS COOTBETCTBYIOIIETO
BO3HArpaxaeHus (B ciay4ae GopMHPOBaHUS
TaKOTO pe3epBa)

Peseps Ha BbIILIATY BO3HArPaXACHUS

Hammane nopsinka onpeneieHus
pe3epBa M YCIOBHA €r0 OTPAKCHUS B
00513aTETECTBAX B COOTBETCTBHH C
Hacrosmumu [TpaBrmaMu
onpeaenenust CHA [TND

B nary nosnnoro
UCTIONB30BaHUs pe3epBa Ha
BBIIJIATY BO3HATPAKICHUS
ITo oxOHYaHUYU OTUETHOTO
rojia ocie BOCCTAHOBICHUS
HEUCII0JIb30BaHHOTO PE3epBa
B COOTBETCTBHH C
HacTtoamumu IIpaBunamu
onpenenenust CHA [TND

CrnpaBeiBasi  CTOMMOCTh  00513aTEJbCTB,
BKiouaercss B pacuer CHA B cymMme,
ONpeIeIeHHON B COOTBETCTBUH  C

[punoxennem 2
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[puno:xenue 8

JeHe:KHBIE CPeACTBA HA CYETAX, B TOM YHCJIe
HA TPAH3UTHBIX, BATIOTHBIX CUETaX,
OTKPBITBIX Ha ynpasJasiomyo komnanui /1.Y. IN®

JleHe)xxHBIe CpeicTBa Ha CYeTax, B TOM YHCIIE Ha TPAH3UTHBIX, BAIIOTHBIX CYETaX,
OTKPBITBIX Ha yIpapistomyto koMnanuwo J1.Y. I[TND

I[aTa 3a4YUCIICHUA JCHCKHBIX CpPEACTB Ha COOTBCTCTByIOIIII/Iﬁ 0AHKOBCKUI CYET
(pacquHmﬁ, TpaH3PITHI;II>i, BaHIOTHLIﬁ) Ha OCHOBAHUM BBIITMCKU C YKA3aHHOT'O CYETA.

e Jlara WCTONHEHHWS KPEAWTHONH OpraHm3amueil 00M3aTeNbCTB II0 IIEPCUUCICHHIO
JIEHE)KHBIX CPEJCTB CO CUETa;

e Jlara pemenns banka Poccum 00 OT3bIBe nHICH3WM OaHKa (ICHEKHBIC CPEINCTBA
MepeXosT B CTaTyC NpoYel 1eOUTOPCKOM 3a/10JDKEHHOCTH);

e Jlata nMKBHAAUMHM OaHKa COTJACHO WH(OpPMAlWH, PACKPHITOH B OQHUIHAILHOM
JIOCTYITHOM HcTo4YHUKe (B ToM uncie 3anucu B EI'PIOJI o nukBupauum Oaunka).

CrpaBeyiuBasi CTOMMOCTD JIGHEKHBIX CPEJCTB Ha CUeTax, B TOM YHCJIe Ha TPAH3UTHBIX,
BaJIOTHBIX CUETAX, OTKPBITHIX Ha ynpasistomyto komnanuio [.Y. [IM® onpenensercs B
CyMMe OCTaTKa Ha c4eTax OTKPBITHIX Ha yIpaBistoiyto komnanuo J1.Y. [TU®.
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Mpuno:xenue 9

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

JleHexHBIC CPEelICTBA HA CUSTAX MO JICTIO3UTAM B KPSIUTHBIX OpraHU3aIusx (rauee -
JICHE)KHBIE CPEJICTBA BO BKJIa/1ax)

e JlaTta 3auncieHUs NEHEKHBIX CPEACTB HA COOTBETCTBYIOIIMHN JCTIO3UTHBIN CUET Ha
OCHOBAHHUH BBIMHCKH C YKA3aHHOTO CUETA;

e Jlara mepeycTymKH mpaBa TpeOOBaHMSA O BBIUIATE BKIANAa W HAYUCICHHBIX
MIPOIIEHTaX Ha OCHOBaHUM J0r0BOpA.

+ JlaTa WCTIOMHEHWS KPEIWTHOH OpraHm3amuedl oO0sA3aTeNBCTB IO BO3BpPATy BKIIAJa
(Bo3Bpat Ha cueT [ITM® neHe)HBIX CPEACTB MO JOTOBOPY OAHKOBCKOTO BKJIA1A);

e JlaTa mepeyCTYNKH IIpaBa TPeOOBaHMS O BBIIJIATE BKJIAAa M HAYMCICHHBIX POLEHTAX
Ha OCHOBaHHHU JIOTOBOPA;

e Jlata pemenust banka Poccun 00 oT3bIBE NHLIeH3MK OaHKa (JIEHEKHBIE CPEACTBA BO
BKJIaJjax MMepexo/IsT B CTAaTyC AeOMTOPCKOI 3310J1’KEHHOCTH );

e Jlata nukBHAauuu OaHKa COINIACHO HMH(GOPMAIMH, PACKPHITOW B OQHIHAaILHOM
JIOCTYITHOM HcTo4YHUKe (B ToM unciie 3anucu B ETPIOJI o nnkBunanym Ganka).

CrpaBeiiBasi CTOMMOCTb JICHEXKHBIX CPEJCTB BO BKJIAAAX, B TEUEHHE MaKCHMAJILHOTO

CpOKa, IPETyCMOTPEHHOTO JOTOBOPOM, OTIPEIEIIETCS:

e BCyYMME OCTaTKa JCHE)KHBIX CPEZCTB BO BKIIAJIE, YBEIMUCHHON HA CyMMY IIPOLICHTOB,
paccunTaHHBIX Ha gaty onpexaeneHns CUYA 1o craBke, NpenyCMOTPEHHOMH
JIOTOBOPOM, €CJIM CPOK MOramieHust BKJIA/Ia «10 BOCTPedOBaHMSM»;

e B CyMME OCTaTKa JCHEKHBIX CPEACTB BO BKJIAJIC, YBEIMYEHHON HAa CyMMy
NPOLIEHTOB, pAacCUMTaHHBIX Ha Jjary omnpenenenuss CYA 1o craske,
MPeyCMOTPEHHOH TOTOBOPOM JIJI YIEpKaHHsI ICHEKHBIX CPENICTB BO BKIIAJE
B TEYCHUE MaKCUMAIILHOTO CPOKa, NPEyCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK
norameHusi Brkiajga He Oosiee 1 (OauH) roma M cTraBKa Mo JA0rOBOPY
COOTBETCTBYeT PbIHOYHOM Ha naty onpeneneHuss CHA. CraBka 1o JOroBopy
COOTBETCTBYCT pLIHO‘-IHOfI, €CJIM OHa nomnagact B JHAIIa30H BOJIATHJIIBHOCTH
PBIHOYHBIX cTaBOK. ITopsimok orpeseneHus PHIHOYHON CTaBKM M JHara3oHa
BOJIATWJILHOCTH PBIHOYHBIX CTaBOK YCTAaHOBIIEH B [Ipmiioxkennu 5.

e B CyMMe, OIPEIEICHHOH C WCIOJb30BAaHMEM METOJa IPHUBEACHHON CTOMMOCTH
Oyoylux JEHEKHBIX MMOTOKOB Ha Bech cpok Bkimana ([IpuioxkeHue 5) B HMHBIX
cayyqasx. [Ipu 3ToM cripaBeuIMBast CTOUMOCTD Ha Jaty onpejeneHuss CHA He MOkeT
ObITh HWXKE CYMMBI, KoTopasi Obuia Obl Bo3BpameHa B I[IM® mnpu ycnoBuu
pacTopikeHus 1oroBopa 0aHKOBCKOT'O BKJIaJa Ha ATy OLEHKH.

B ciyuae BHeceHUST U3MEHEHUS B YCIOBHUS OMNpEAENeHUs CpoKa JOroBopa
MaKCUMaJIbHBIA CPOK OTPEJIENIIETCS B COOTBETCTBUU C M3MEHEHHBIM CPOKOM BKJaza
JIEUCTBYIOIUM Ha naty ompezeneHusi CHA mpuueM HaKOMIEHHWE CpoKa BKJaaa He
TPOUCXOIUT.

e CnpaBeymmBas CTOMMOCTb JICHEXKHBIX CpEICTB BO BKJIAJax OIpeAensercs B
COOTBETCTBHM C METOJOM KOPPEKTUPOBKH CIPAaBEUIMBOH CTOMMOCTH NPH
BO3HHKHOBEHHMH COOBITHS, Beayllero k odecueHenuto ([Ipunoxenue 6)

e CnpaBeymBas CTOMMOCTb OCTaTKa JCHEXHBIX CPEJICTB BO BKJaJe HpH3HAETCA
pasuo#t 0 (Honp) ¢ matel pemenus banka Poccum 00 oT3biBe JunieH3uH OaHKa, B
KOTOPOM pa3MeIleH BKIa.
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Mpunoxenune 10

[ennsbie Oymaru

Lennsie Oymarw, B T.4. AETTO3UTHBIC CEPTHPUKATEHI

Jlata nepexona paB COOCTBEHHOCTH Ha IIEHHBIC OyMaru:

ecli IIeHHas OyMara IOJUIS)KUT y4eTy Ha cyeTe JAEMNO - JaTa 3ayicieHUs IeHHOMH
Oymarm Ha cyeT Jerno, OTKpBITHIH ympasistomed kommanuu J1.Y. TIMD B
CHeLMaTU3UPOBAHHOM JETIO3UTAPUH, ITOITBEPHKAEHHASI COOTBETCTBYIOILEH BBIMUCKOM
T10 CUETY JIETIO;

€CII JOKYMCHTapHbIC IICHHbIC OyMmarn HE IOUIeKaT ydeTy Ha cdeTax Jemo (3a
HCKIIFOYEHUEM JIETIO3UTHBIX CepTH(UKATOB) - C AAaTHI IpreMa LeHHoit Oymaru [T D,
OTIPEZICTICHHO B COOTBETCTBHHU C YCIOBHSAMH JOTOBOPA M MOATBEPXKICHHOW aKTOM
npreMa Iepegady HeHHBIX OyMar;

10 JICTIO3UTHBIM cepTH(UKaTaM - JaTa 3a4MCICHUS BO BKJIAJ (IETO3UT) JAECHEXKHBIX
CpPE/CTB, MOATBEPIXKICHHAS BBIMMCKOH CO CYeTa MO BKJIAny (JAENO3UTY) WM C JaThl
NpuoOpeTeH s TAKOro cepTU(UKATa ITOTBEPIKACHHOMN aKTOM.

Jata mepexona mpaB COOCTBEHHOCTH Ha LIEHHbIE OyMaru: (3a MCKIIOUYEHHEM LEHHBIX
Oymar mepeAaHHBIX MO CJENKaM, COBEpIIacMbIM Ha BO3BPAaTHOW OCHOBE, KOrza
VYnpasnstomas komnanust [.Y. MO nponomkaer coxpaHsaTh 3a co00H 3HAUUTENBHYIO
4acTh BCEX PUCKOB U BBIT'OJI, CBSI3aHHBIX C BJIaICHUEM NepeJaHHBIMMU 110 CAAEJIKE [ICHHBIMU
Oymarammu):

eclIi IeHHas Oymara, MOJUIC)KHT yYeTy Ha CUeTe JNeNo - JaTa CIUCAHUA LEeHHOM
Oymarm co cuera Jemo, OTKphITOro ympasistromed kommanun J1.Y. [MHUD B
CHETHATH3UPOBAHHOM JCTIO3UTAPHH, TTOITBEPKICHHASI COOTBETCTBYIOIICH BBIITUCKOM
10 CYETY JIETIO;

eClIi TOKYMEHTapHBIC IeHHbIe OyMarm He MOIJIeKaT ydeTy Ha cuerax Jaemo (3a
HCKJTFOUCHHEM JICTIO3UTHBIX CePTU(UKATOB) - C AATHI Iepeaayuu 1eHHoi oOymaru [T D,
OTIPEJICNIEHHOW B COOTBETCTBUHU C YCJIOBUSMHU JIOTOBOpPA U TOJATBEPKICHHONH aKTOM
npueMa rnepeaadn 1eHHbIX OymMar;

MO JICTIO3UTHBIM CepTH(HKATAM - JaTa CIUCAHUS C BKJIana (ICTMO3UTA) ICHEKHBIX
CpPE/CTB, NOATBEPKJICHHAS BBINUCKON CO CYETa MO BKJIAAY (IAEMO3UTY), I C JaThl
CIIFICaHUs TaKOTO cepTU(UKaTa, MOATBEPIKICHHOMN aKTOM;

€CJIM TI0 SMUTEHTY IIeHHBIX OyMar BHeceHa 3anuck B EI'PIOJI o mukBumanum - ¢ natet
3aIKCH O JTUKBUIAIIIH SMUTECHTA (TIOTy4eHUsI HH)OPMAIIHH O JIMKBHIAIINY YMUTEHTA).

CnpaBeuiiBasi CTOMMOCTb IIEHHOH OyMarwu - 1ieHa OompeJiefieHHas! C TIOMOIIBIO MOJIETIEeH,
yka3aHHbIX B [Ipunoxxenun 3.

CrpaBeuBasi CTOMMOCTB JIOJITOBBIX IIEHHBIX Oymar npusHaeTcs pasHoit 0 (Hous), B
cllydyae IOJHOTO IOTAIlleHWs HOMHHaJa B COOTBETCTBHH C YCJIOBHSMH BBITYCKa
LEHHBIX OyMar - ¢ JaThl OJHOTO MMOTAIICHNs] HOMHHAJIA B COOTBETCTBHH C YCIOBHAMHU
BBIITyCKa [IEHHBIX OyMmar;

CHpaBelI,J'II/IBaH CTOMMOCTb BCEX BBIIIYCKOB JOJICBBIX W JOJIIOBBIX HECHHBIX 6yMar
npusHaetcs pasuoi 0 (Houb), B citydae opHIHaNIbHOTO OMyOIUKOBAHHS PEUICHUS O
MPU3HAHUKM IMUTEHTa OAHKPOTOM - C JaThl OQUIHATIBEHOTO OIMyOIMKOBAHUS TAKOTO
COOOLIEHHUS,

CrpaBeasivBas CTOMMOCTb LICHHBIX OyMar, CTOMMOCTb KOTOPBIX OHNpenesseTcs
OLICHIIMKOM, NIPH HAJTMYHMHU NPU3HAKOB 0OCCLICHEHNs], ONPENIeNsIeTCS B COOTBETCTBHU
¢ Hpunoxennem 6 B 4acTh TpeOOBaHMUIT K OTYETY OLICHIIHMKA,

CrpaBeaiuBas CTOUMOCTb OOJIUTalliid MPY BOSHUKHOBEHUH MPU3HAKOB 00CCIICHEHHS
M OTCYTCTBHH LICH MEPBOTO YPOBHs Ha aaTy onpeneneHus CUA paccunuTbIBaeTCs 10
OJJHOMY W3 METOJOB KOPPEKTHPOBKH CIPABEIMBON CTOMMOCTH, YKa3aHHOMY B
Hpunoxennn 6.
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Hpuaoxenue 11

Jdebdutopckas 3a10/15KeHHOCTH

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

O J10JITOBBIM HEHHBIM GymMaram

e JleOuTOopCKas 3aJOJDKEHHOCTb M0 MPOLEHTHOMY (KyITOHHOMY) TOXO/LY IO JOJITOBBIM
LIEHHBIM Oymaram;

e JleOuTopcKas 33JOJDKCHHOCTD M0 YaCTUYHOMY/TIOJTHOMY MOTAIICHHIO YMUTCHTOM
OCHOBHOT'O JIOJITa IO JI0JITOBBIM LIEHHBIM OyMaram.

e Jlnsi neOUTOPCKON 3aJ0/I2KEHHOCTH IO NPOLEHTHOMY (KYNOHHOMY) NA0XOAY IO
JOJTOBbIM HEHHBIM 6yMaraM - JlaTa HACTYIUJICHHSA Hadajlla CpOKa HCIOJIHCHUA
00s13aTenLCTBA 110 BEIILIATE KYIIOHHOI'0 J0XxoJa (JlaTa OKOHYaHUsA KYIIOHHOT'O
Hepnona) B COOTBETCTBHU C YCJIOBHUAMMU BBIITYyCKa HeHHOf/'I 6YMal"I/I.

e Jlust JeOMTOPCKOH 33J0/UKEHHOCTH 10 YaCTHYHOMY/MOJHOMY HOralleHHIo
IMUTEHTOM OCHOBHOI'O J10JIr'a IO A0JTr0BbIM I€CHHBIM 6yMaraM — JJaTa 4aCTU4YHOI'0
WA ITOJIHOT'O TTOTallI€HN HOMHWHAJIa Ha OCHOBAHWHU PEIICHUS O BBIITYCKE.

e Jlara wWCHONHEHUS OO0SA3aTENBCTB HSMHUTECHTOM, MOATBEPKICHHOH OaHKOBCKOM
BBINKHCKOM ¢ pacyeTHOro cuera ymnpasioneil komnanuu .Y, ITU® unu otueTom
Opoxepa TN D;

e JlaTa JWKBHIAIMKM 3MHTEHTa, coryiacHo Beimucke w3 EIPIOJI (wim BBIIMCKH W3
COOTBETCTBYIOIIETO YIIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOTO TOCYIapCTBa).

OreHKa CIIPaBeIMBOM CTOMMOCTH e0OMTOPCKOIH 3a10/IKEHHOCTH 10 NMPOLEHTHOMY
(KyNmoHHOMY) HOXOJy IO JIOJTOBBIM IEHHBIM OyMaram ONpENeNsieTcsi B CIEAYIOLIEM
TIOpsIZIKE:

a) B pa3Mepe, ONpEACIICHHOM Ha JaTy HACTYIUICHHS CpOKa  HCIIOJHEHHMS
COOTBETCTBYIOIIEr0 00s3aTeNbcTBa (HaTy MCTEUCHMSI KYNMOHHOTO IepHofaa) B
COOTBETCTBHM C YCIOBHSIMH BBHITyCKa LIEHHOW OyMmaru, M HMCXOJs M3 KOJMYECTBa
[EHHBIX OyMmar Ha JaTy HACTYIUICHWS YKa3aHHOTO CPOKa - C YKa3aHHOW JIaThl 10
HacTyIUIeHHUs HanboJiee paHHe! U3 1art:

e (aKTHYECKOTrO MCIOJHEHUSI SMUTEHTOM 00513aTeNIbCTBA;

e yucreuenus 7 (Cemp) paboumx JHEH C JaThl HACTYIUIEHHS CPOKa HCIIOJHEHHS
obs3atenbeTBa poccuiickuM smurentoMm, 10 ([ecsats) paboumx mHel ¢ maThl
HACTYIUICHHs] CPOKa MCIIOJIHEHHST 00513aTeNIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

o OHY6HI/IKOBaHI/I$[ B COOTBETCTBHHU C q)e}]epaJILHI)IMI/I 3aKOHAMM W HHBIMHU
HOPMAaTHBHBIMH IPaBOBbIMU akTamu Poccuiickoii ®epepanuu cBeAeHUN O
MIPOCPOYKE HCIOJIHEHNS! 3MUTEHTOM O0s3aTebCTBA 110 BBIIATE YKAa3aHHOTO
JI0X0/1a.

b) 0 (Homp) — ¢ Haubosnee paHHell U3 AaT, yKa3aHHOH B MILA.

OreHka CIIpaBeAJIUBOM CTOMMOCTH AeOMTOpPCKOM 3210JIKEHHOCTH mno
YaCTUYHOMY/MOJTHOMY MOTALIEHHI0 3MHUTEHTOM OCHOBHOIO [0Jra IO JOJTOBBIM
[IEHHBIM OyMaram OIpeeseTcs B CIEAYIOMEeM HOPsIKe:

a) B pasMepe, ONpPEACICHHOM Ha Jary HACTYIUICHHS CPOKa  HCIIOJHEHHUS
COOTBETCTBYIOIIETO 0053aTEeNbCTBA B COOTBETCTBUH C YCIIOBHSIMH BBINTyCKa IIEHHOM
Oymaru, U UCXOZs M3 KOJIMYECTBA IIEHHBIX OyMar Ha JaTy HAaCTYIUICHHS! YKa3aHHOTO
CpOKa - ¢ YKa3aHHOM JIaThl JO HACTYIUICHUs HanboJiee paHHel U3 jaT:
® (haKTHYECKOTO MCIOTHEHUS SIMUTCHTOM 0053aTCIILCTBRA,
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e ucreuerusi 7 (Cemb) paboumx JHEH C JAThl HACTYIUICHHS CPOKA HCIIOJHEHUS
oOs3arenscTBa poccuiickuM smuteHToM, 10 (mecsite) paboumx IHEW C HaThl
HACTYIUICHHS CPOKA MCIIOTHEHHS 0053aTEILCTBA HHOCTPAHHBIM 3MUTCHTOM;

e ONyOJUKOBaHUSA B COOTBETCTBHU C (eJcpalbHBIMU 3aKOHAMH U HHBIMH
HOpPMAaTUBHBIMH TpaBOBbIMM akTamu Poccuiickoit ®denepauuu cBeneHud o
MPOCPOYKE UCTIONHCHHS IMUTECHTOM JTJAHHOTO 00sI3aTeIIbCTBA;

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

CrpaBeyiiBasi CTOMMOCTb JCOUTOPCKOH 3aI0JKEHHOCTH IO MPOIICHTHOMY (KYIIOHHOMY)
JTIOXOJTY, YaCTUIHOMY/TIOJTHOMY TIOTaIlICHUIO

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

CropaBemiuBasi  CTOMMOCTh KOPPEKTHUPYETCSI B CIydae BO3HHUKHOBEHHS COOBITHIA,
MPUBOJSIIIMX K 00SCIIEHEHHUIO, B COOTBETCTBUU ¢ [IpuiioxneHueM 0.
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Mpunoxkenune 12

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

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

Jlata Hayana 00s3aTeNbCTBA COTJIACHO YCIIOBHSIM JOTOBOPA/COTIIAMICHHS O MPOICHTHOM
JIOXO0JI€ IO JEHEKHBIM CPEACTBaM Ha cueTax ynpasisitomeid komnanuu 1. Y. I[TNO

e Jlata OKOHYaHMSI O00S3aTENBCTBA COIJIACHO YCJIOBHSM JIOTOBOPA/COTNIAIICHUS O
MPOIIEHTHOM [IOXO/I€ IO JICHe)KHBIM CPEJCTBAM Ha CUeTax YIPaBJISIONICH KOMIAaHUU
J.V. [IN;

e JlaTa mepeycTyIKHU paBa TpeOOBAaHMUS O BHIIUIATE BKJIAa M HAYUCICHHBIX MPOIICHTOB
Ha OCHOBaHHH JIOTOBOPA;

e Jlarta pemicaus banka Poccun 00 OT3bIBE JHMIICH3WH OaHKa, (JICHEKHBIC CPEICTBA
MEPEXOAT B CTATYC MpoUeii 1eOUTOPCKOM 3a0KCHHOCTH);

o Jlara nukBupmamuu OaHKa COTJIACHO WH(OPMALWHU, PACKPHITOH B OQHIHATEHOM
JIOCTYITHOM UCcTOYHHUKE (B ToM uncie 3anucu B ET'PHOJI o nukBunamym 6aHka).

CrpaBeinBasi CTOUMOCTE JIEOUTOPCKON 3aI0JDKCHHOCTH IO MPOIICHTHOMY JOXOXIy MO
JIEHE)KHBIM CpeACTBaM Ha cueTax ynpasistomeit komnanuu [1.Y. IO onpenensercs B
CyMMe Ha4HCIICHHBIX COTJIACHO YCIIOBHSAM IOTOBOPA/COTIIAIICHUS MPOIICHTOB HA CYMMY
HECHIDKAaeMOTO OCTaTKa - B CIydae, €CIIM YCJIOBHUS HAYMCICHHUS MPOICHTOB ITO3BOJIIOT
paccuMTaTh X pa3Mep Ha maty onpexaeneHus CHA.

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

CnpaBeuiBasi CTOMMOCTh KOPPEKTUPYETCSI B CIIy4ae BOSHMKHOBEHHS HWHBIX COOBITHH,
MIPUBOSIIINX K 00ECIIEHEHHUIO, B COOTBETCTBHH ¢ [IpuioxeHnueM 6.
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Mpunoxkenune 13

Jdebdutopckas 3a10/5KeHHOCTH 110
BBIILIATE TUBH/IEH/IOB 10 AKIHSIM,
J10X0/1a 1O IeMO3UTAPHBIM PACITHCKAM

I[C6PITOpCKa§I 3aJ0JDKCHHOCTD 110 BBIIVIATC AUBHUACHAOB I10 aKIIUAM, 10X04a I10
JACNO3UTAPHBIM paCIIMCKaM

e JlaTa npu3sHaHUs 1eOMTOPCKOM 3aJ0JKEHHOCTH T10 BBINJIATE TUBHICHAOB IO aKIHsM,
JI0XO0/1a TI0 JICTIO3UTapHBIM PACIIMCKAM B OTHOIICHHH:

- aKIUH, ETIO3UTAPHBIX PACIIICOK POCCUHCKUX SMUTCHTOB SIBJIAETCS B COOTBETCTBUHU
¢ mapopmarmeit HKO AO HP /I mim ohuranbHBIX CAaTOB SMUTEHTA IIEHHBIX OyMar
- gmara (QUKCAMM  peecTpa  AaKOHOHEPOB JUIST  BBIIATHl  JUBHICHMOB;
- aKOMH, J[AEMO3UTAPHBIX pACIMCOK  HHOCTPAaHHBIX OMHTEHTOB SBIAETCS B
cootBercTBHM ¢ nHpopmarnmeit HKO AO HPJl nmarta, Ha KOTOpYIO ONpPENEISIFOTCS
JMlla, MMEIUIMe IpaBO Ha IMOJy4YeHHE MAMBUACHIOB WM B COOTBETCTBUH C
nndopmanmonnoit cucremorr "biaymbepr” (Bloomberg) nara, ¢ xotopoil LeHHBbIE
Oymarn HauyMHAIOT TOpProBaThCs 0€3 ydeTa OOBSBICHHBIX JUBHUICHIOB
(DVD_EX_DT);

- B orcyrctBud uHpopmanuu u3 HKO AO HPJI, oduimansHbiX cCaiiTOB 3MUTCHTA
HeHHbIX Oymar, uHpopMmaimonHoit cuctembl "BaymbGepr” (Bloomberg) - nata
3a4UCIICHUSI JEHE)KHBIX CPEICTB HA PACUYETHBIA CYET, OTKPBITHIA YIpaBIISIOIIECH
kommanuu J[.Y. ITU®.

e [lpu orcyrctBum mH(pOpManuy W3 BBINIEC YKAa3aHHBIX HCTOYHUKOB (B TOM 4YHCIIE
pa3sMepa NPUYUTAIOIINXCS BBIIIAT) - JaTa 3a4dMCICHUs JCHEXKHBIX CPEICTB Ha
pacueTtHsIi cueT ynpasisonel kommanun J.Y. TIN® (B Tom ynce Ha cueT Opokepa
[TUD).

e Jlara wucCHONHCHHS O0s3aTCILCTB SMUTCHTOM, IMOATBEPIKICHHOW OaHKOBCKOI
BBIITUCKOW C pacueTHoro cuera ympabisitomied komnanuu [1.Y. [TUD unu otueTom
opokepa [TND;

e JlaTa NMUKBUAAIMHM dMUTEHTa, corjacHo Bbimucke u3 EI'PIOJI (wnu BeImucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYEHHOTO OpraHa HHOCTPAHHOT'O TOCYIapCTBa).

Or1eHKa crpaBeUIMBON CTOUMOCTH I€ONTOPCKON 3a/10JDKEHHOCTH 110 BBITUIATE

JUBHUIEHIOB 110 aKIHAM, 10X0Ja 10 JIEHO3UTapHBIM PACIUCKAM ONPEIENsIeTCs UCXOIT

H3:

®  KOJIMYECTBA aKIMi/ 103U TAPHBIX PACIIMCOK, YYTCHHBIX Ha cyete nerno [IM® Ha nary,
Ha KOTOPYIO ONPENEIAIOTCS JIMIA, UMEIOIIUE IPaBO Ha MOJyYEHHE AUBUACHIOB U

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

CrpaBeyinBasi CTOMMOCTh JIEOMTOPCKOM 3a0JIKEHHOCTH M0 BBIIUIATE AMBHICHIOB IO

aKIMsIM, JOXO0/1a 10 JeTIO3UTapHBIM pacnuckam npusHaercs: paBHoii 0 (Houb):

® B CIlydyac eCJIU ICHS)KHBIC CPEICTBA HE MOCTYMUIM Ha CUET, OTKPBITHINA YIPABIISIOIICH
kommanuu J1.Y. ITAD - ¢ ngatsl, ciaemyromiei 3a 25 (IBaanarh nsath) pabounM IHEM
CO [IHs, MO COCTOSHHIO Ha KOTOPBIM ONpEHeISIOTCS JHIA, WMCIOIIUE MPaBO Ha
MOJTy4YCHHE AUBUIICH/IOB;

e B cilyyac O(UIMATEHOTO OIMYyOJIMKOBAaHUS COOOIIEHHS 0 OAHKPOTCTBE B OTHOLICHUU
MHUTeHTa (MIa, OO0s3aHHOrO MO ILEeHHOW Oymare) - c Jarel OQUIMaIbHOTO
OITyOJMKOBaHUS TAKOTO COOOIIICHHSI.

CrpaBe[uinBasi CTOMMOCTb KOPPEKTUPYETCs B CIy4ae BO3HUKHOBCHUS HHBIX COOBITHH,

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

Jdebdutopckas 3a10/5KeHHOCTH 110

J0X0/1aM UHBECTHIIMOHHBIX MaeB POCCUICKUX

A ® u naeB (akuuii) HHOCTPAHHBIX

HHBECTUIMOHHBIX (DOHI0B, NAU KOTOPBIX

BXOAAT B cocTaB umyuiecrsa [N @,

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

Jleburopckast 3a10JKEHHOCTD 110 0X0JlaM MHBECTUIMOHHBIX NaeB poccuiickux [TND n
naeB (aKuuii) MHOCTPAHHBIX MHBECTUIIMOHHBIX (POHIOB, IaH KOTOPBIX BXOMSAT B COCTaB
umymiectsa [IM®, mo 1oxoaaM oT JOJEBOT0 Y4acTHs B yCTaBHOM KamuTaje

e  JlaToii npu3HAHUS TOXOA I10 MasiM, SIBJISIETCS JaTa BOSHUKHOBEHHUS 00513aTEIbCTBA 110
BBITUIATE JIOX0/1a, YKa3aHHAs! B COOOIIEHUHU O BBIIIATE J0X0/a 110 HHBECTUIIMOHHBIM
nasMm poccuiickux [IM®, B coorBerctBun ¢ unpopmaumeii HKO AO HPJ,
nHdopManuy Ha opHULIHATHLHOM CaliTe YIPABISIOMEH KOMIIAHHH WK B O()UIIHATEHOM
COOOIIEeHNN AJsT BIAJCNbIEB WHBECTHIMOHHBIX IA€B O BBILIATE AoXona (It
KBATH(UIIMPOBAHHBIX HHBECTOPOB);

e Jlata, C KOTOPOH MHOCTpPAaHHBIE IEHHBIE OyMaru HaYMHAIOT TOPTroBaThcA Oe3 ydeTa
oOwsaBieHHbIx auBuacHIOB (DVD EX DT) B cooTBeTcTBUU ¢ HH(GOPMAIIMOHHOM
cuctemoit "baymoepr” (Bloomberg);

e [lo moxomam OT OJIEBOTO yYacTHUsl B YCTAaBHOM KalluTalle - JaTa MPUHATHS PEeIICHUs
o01ero codpaHus 0 BBIIJIATE TAKOTO JJOXO0/1a;

e Ilpu oTCyTCTBHMM WH(POPMALKH M3 BBHINIC YKAa3aHHBIX HCTOYHHKOB (B TOM YHCIIC
pa3Mepa TPUYUTAIOIIMXCS BBIIUIAT) - JaTa 3a4uCICHHs] JEHEXKHBIX CpPEACTB Ha
pacueTHbIi cyer ynpapistoniei komnanuu J1.Y. I[TN® / Ha cuet 6pokepa [TND.

e JlaTa UCTIONHEHUS 00513aTEIBCTB 110 BBIIIATE JOXOJ, MOATBEPKACHHONH OaHKOBCKOM
BBIITUCKOM C pacueTHOro cyera ympasistomeil kommannu J[.Y. TIM® /orderom
6pokepa [TND;

e JlaTa JMKBHJAIMHU YIPABISAIONIEH KOMIIaHWM (MHBECTHIMOHHOTO (oHma (mia,
BBIJABIIETO MNad (BBITYCTHUBINETO aKmuu)), corijacHo Beimucke u3 EIPIOJI (mmm
BBIIUCKA U3 COOTBETCTBYIOLIETO  YIOJHOMOYEHHOTO OpraHa HMHOCTPAHHOTO
TOCYJapCTBa).

O1leHKa crpaBeIMBON CTOUMOCTH JIeOUTOPCKOM 3a/I0JDKEHHOCTH 110 JI0X0/1aM 1aeB
poccuiickux [TM® u nasim (akuusiM) HHOCTPAHHBIX HHBECTHUIIMOHHBIX ()OHIIOB, TTan
KOTOPBIX BXOJAT B cocTaB umyuecrsa [ O:

e KOIMYECTBA WHBECTUIMOHHBIX maeB [IM® wim maeB (akiuil) HMHOCTPAHHBIX
WHBECTUI[MOHHBIX (POHIOB, Mad KOTOPBIX BXOMAT B cOCTaB umyiiectBa I[IND,
yuTeHHbIX Ha cuete nemno [TN® Ha naty onpenenenus CUA;

e OOBSBIEHHOTO pa3Mepa [0X0Ja MO WHBECTHIMOHHOMY TIal0, YyKa3aHHOTO B
cOO0OIIEHNH 0 BBHIIIJIATE J0X0/a 0 MHBECTUIIMOHHBIM 1nasiM poccuiickux [TU® u masm
(akumsiM) WHOCTPaHHBIX WHBECTHLIMOHHBIX ()OHIOB, KOTOpBIE BXOISAT B COCTaB
nmymecrsa IIM®P, B coorBerctBum c¢ wuHbpopmammeii HKO AO HPJ,
nudopmamonHoi cuctemoit "Biymbepr” (Bloomberg) nnn opuuuansHbeIM caiTom
(odunMaNBHBIM MHCEMOM) YIIPABJISIONISH KOMITaHHH.

OreHKa CHIpaBeAMBOM CTOMMOCTH JEOMTOPCKOHM 3aJ0KCHHOCTH IO JI0XOAaM OT

JI0JICBOTO Y4aCTHS B YCTABHOM KallUTalle ONPEASNIACTCS B CyMMe OOBSABICHHOTO OXO0Aa

Ha JIOJIIO BJIAJICHUSI.

CripaBeuinBasi CTOUMOCTb JIEOUTOPCKOMN 3a/I0JDKEHHOCTH 110 J10X0J[aM WHBECTHIIHOHHBIX
naeB poccuiickux [TM® u massM (aKIusiM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB, Mau
KOTOpBIX BXOJAT B cocTaB umymectsa IIM®, noxonam ot 101€BOro y4acTus B yCTABHOM
Kanuraie npusHaercs pasHoit 0 (Hous):
®  eClId JCHEXHBbIE CPEelCTBAa HE MOCTYNUIIM Ha CYET, OTKPBITBIN YIpaBIISIIOLIEH
komnaauu J.V. TIM®D, B ciaydae ecnu CBEJICHUS O PEKBU3UTaX OaHKOBCKOTO
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cyera JUIs TIePSUMCIICHUS IOX0a YKa3aHbl BEPHO - C JaThl, CICAYIOIICH 3a JTHEM
OKOHYAHHUsl CPOKa BBIIUIAT JIOXOJA [0 HMHBECTHIMOHHBIM MasM POCCHUHCKUX
N ®;
®  ¢ClM JICHS)KHBIC CPEJCTBA HE MOCTYIMIM Ha CUCT, OTKPBITHIA YIIPABISIOMICH
kommanuu J1.Y. [IU®, B ciydae eciam CBEICHHUS O PEKBU3UTaX OAHKOBCKOT'O
cyera Ui IEPEYUCIICHUS TOX0/la YKa3aHbl BEPHO - C JaThl, CIeayrolei 3a 25
(OBammate msATH) paboOUYMM IHEM CO MHS, IO COCTOSHHIO HAa KOTOPBIH
OTIPEICTISFOTCSI JINIA, UMEIOLIKE PABO HA MOJTYyYeHHE JOXO0/1a MO MasiM (KIHSIM)
WHOCTPaHHBIX HHBECTUIIMOHHBIX (DOH/IOB;
®  eCIM JICHE)KHBIC CPE/ICTBA HE TMOCTYMHIIM HAa CYET, OTKPBHITHINA YIPaBISIONICH
xomnaanu J1.Y. IIU®, B ciaydae ecnum CBEICHUS O PEKBU3UTaX OaHKOBCKOTO
cyeTa JUIs ePevnCIIeHUs JOX0/1a yKa3aHbl BEPHO — C JIAThI, CICAYIOIIEH 3a THEM
OKOHYAHUS CPOKA BBIILIATHI JJOXO/1a OT JI0JICBOTO YYACTHS B YCTABHOM KAIUTAJIC,
e B cinyyac OQUIMATIBHOTO OMyOIMKOBAaHUS COOOIICHUS O OaHKPOTCTBE B
OTHOIIGHHH SMHUTEHTa (JIMLa, OOsA3aHHOTO MO IEHHOH Oymare) - ¢ JHaThl
O(HIIHATEHOTO OMYOJIMKOBAHUSI TAKOTO COOOIICHHUS.
ChpaBenBasi CTOUMOCTh KOPPEKTUPYETCsI B Cllydae BO3HHUKHOBEHUSI MHBIX COOBITHH,
TIPUBOMSIINX K 00CCIIEHEHHIO, B COOTBETCTBHH C [IpritoskeHIEM 6.
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Hpunoxenue 15

JleHeskHBIE CPeCTBA,
HaxoJsimuecst y npohecCHOHATbHBIX YYACTHUKOB
PbIHKA HEeHHbIX Oymar

JleHexHBIE CpeCTBa, HAXOMAIHECS Y TPO(eCCHOHANBHBIX YYaCTHUKOB PHIHKA IIEHHBIX
Oymar (naee — 6pokep)

Jata 3agucneHns JeHEeKHBIX CPEICTB Ha CIICIHANBHBIN OpPOKePCKHUil CueT Ha OCHOBAHHA
otyera Opokepa

e Jlara ucnoyHeHHs1 OPOKEPOM 00S3aTEIBCTB 110 MEPEUUCICHHIO TEHEKHBIX CPEACTB C
CIICLIHANIBHOTO OPOKEPCKOro CUeTa;

e Jlara peurenus banka Poccun 00 oT3bIBe JIMLIEH3UH y OpoKepa (JEHEekKHbIE CPECTBA
HepexoAT B CTaTyc Mpodeil 1eOUTOPCKOil 3a10KEHHOCTH);

e JlaTa JMKBUIAIMK OpOKepa COIJacHO HMH(OPMAIMH, PACKPHITOH B OQHIMAIBHOM
JOCTYITHOM HCTOYHHKe (B ToM ywncie 3anucu B EI'PIOJI o mukBuaanuu 6pokepa).

CripaBeinBasi CTOMMOCTD JCHEKHBIX CPEICTB, HAXOMAIINXCS Y OpoKepa oIpeaenseTcs B
CyMMe OCTaTKa Ha CIIeIIHaJIbHOM OPOKEPCKOM CUeTe.

Jlata aHHYNIMpOBaHWS JHMLEH3MM SBIAETCS JAATOH HACTYIUIGHHS OCHOBAaHUH IS
HaCTYIUICHHUS CPOKa MCIONHEHUS 00s13aTenseTB. C yKa3aHHOM JaThl MPUMEHSACTCS METO.
KOPPEKTHUPOBKH CripaBenBoil cronmoctu ([IpunosxeHue 6)
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Mpunoxenue 16

3a10/KEeHHOCTD 110 C/IeJIKaM

¢ HeHHbIMU OyMaramu, 3aKJII09eHHbIM Ha ycaoBusix T+

(Ipu HecOBNAleHUM JATHI NOCTABKHU IIEeHHBIX OyMar, onpeaeJeHHo yCJI0BUSIMHU I0T0OBOPA ¢ JaTOi 3aKJII0YEeHHs
JI0r0BOPA MO MOKYIKe/MPoake MEHHbIX Gymar)

3a710;KEHHOCTB TI0 CZIeIKaM C LIEHHBIMHE OyMaraMu, 3aKII04eHHBIM Ha ycioBusx T+

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

- JlaTa HampaBJieHUS] HOATBEPIKICHUS Ha y4acTHe B KOPIOPATHBHOM JCHCTBUM (aKIENT
odepThl) B ciydae, eciM YCIOBHS HCIONHEHUs o(epThl OnpeneneHbl 1 HEU3MEHHBI 10
JIaThl HCTIOTHEHHUS 0hepThI.

JlaTa mepexoja mpaB cCOOCTBEHHOCTH HA [IEHHBIC OyMarn MOATBEPKICHHAS BBEIIHCKOH MO
CYeTy JeTIo.

CrpaBeiuBasi CTOMMOCTh 33J0JDKEHHOCTH MO CAEIKaM C LEHHBIMH Oymaramu,
3aKIIFOUYCHHBIM Ha YCIOBHAX T+, OmpenernsieTcst B pa3Mepe pa3HHUIBI MEKTy BHIPaKCHHON
B BamoTe omnpeneneHus CUA crpaBenInBOH CTOMMOCTBIO IIEHHBIX OyMar, sSBISIOIINXCS
MPEIMETOM CIEIKH, W CYMMOW CHEJNKM B BAJIOTE CHAECNKH, NPHUBEACHHON K BallfOTE
onpenenenust CHA no Texymemy Kypcy BaltOTHI.

[lpu onpeneneHun CrIpaBeAMBOH CTOMMOCTH 3aJOJDKCHHOCTH MO ClIENIKaM C
obnuranusmMy, 3aKJIIOYEHHBIMU Ha ycJIoBUsX T+, crpaBeuinBas CTOMMOCTb OOJIMTallMH,
SIBJSIFOLIMXCS TIPEMETOM CIEJIKH, C JIaThl 3aKJIF0OYSHHUS CAEJIKH JI0 JaThl liepexo/a Ipas
COOCTBEHHOCTH Ha LIEHHBIE OyMaru, eXeJHEBHO OINPEeIsIeTCsl C yIeTOM HaKOIUIEHHOTO
KYIIOHHOT'O JI0X0J/1a, OINpPEIEJICHHOr0 Ha JaTy pacyera IO CHENKEe B COOTBETCTBUH C
YCIIOBUSIMU CIEIIKH WM TIPABHIIAMH OPTaHU3aTOPa TOPTOB.

B ciyuae monmoXWMTENBHOM pasHMIB, CAETKA IPU3HACTCS B COCTABE AaKTHBOB
(mebutopckasi  3aJOJDKEHHOCTh) Yy  MOKymarels/ B~ cocTaBe  00s3aTeNbCTB
(kpeanTopcKast  3aJ0JDKEHHOCTH) y TPOJABIA, OTPHUIATENFHOM pasHUIBI - B
cocTaBe 00s3aTeNbCTB  (KpEIUTOpPCKasl 33J0JDKEHHOCTh) Yy TIOKYIIATeNs/B COCTaBe
aKTHBOB (1€ONTOPCKAs 3a/I0JKEHHOCTD) Y TIPOAABIa.

CripaBeijinBasi CTOMMOCTh KOPPEKTHUPYETCsl B ClIydae BO3HHUKHOBEHHSI COOBITHH,
MPUBOASIIMX K 00ECLEHEHHIO, B COOTBETCTBUH ¢ [IpuiioxkeHuem 6.
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Hpunoxenue 17

3a10/I5KEHHOCTh IO CAeJIKaM

¢ BAJTIOTOM, 3aKJII0YEeHHBIM Ha ycaoBusx T+

(npu HecOBNAJEeHUH IATHI MOCTABKH BAJIIOThI, ONPele/IeHHOH YCJI0BUSIMHU IOTOBOPA € AATOH 3aKII0YeHUs
J0r0BOPA MO NOKYNKe/MPoAaKe BATIOTHI)

3a/10/DKEHHOCTD TI0 CIIETIKaM C BaJTIOTOH, 3aKIFOYCHHBIM Ha yCJIOBHX T+

Jlata 3aKiIrOUeHHUS JOTOBOPA MO MOKYITKE/TIPOAAXKEe BAFOTHI.

Jara nepexona mpaB cOOCTBEHHOCTHM Ha BAJIOTY Ha OCHOBaHHMHU BBITUCKH CO CUeTa
OTKPBITOTO Ha ynpasistrontyto kommanuio /1. Y. ITN®/6pokepckoro oTyera.

CrpaBennuBas CTOUMOCTD 3aJ0JDKCHHOCTU IO CIEJIKaM C BalIOTOH, 3aKIIOYEHHBIM Ha
yenoBusx T+ ompenensercs B pa3Mepe pasHHLBI MEXIY TeKyIleH CrIpaBelIuBoii
CTOMMOCTBIO BAJIIOTHI, pacCYMTaHHOW B Bamiore ompeneneHuss CHA B COOTBETCTBHH C
Hactosmumu [IpaBunamu onpeneneans CHA, 1 CTOMMOCTBIO BATIOTHI, 3a(UKCHPOBAHHOM
B JIOTOBOPE Ha JaTy UCIIOJHEHUS CAEJIKH U IIPUBEICHHON K BaioTe onpeneneHus CHA.

B ciydae mMONOKUTENBHON pa3HMIBI, CHEIKAa NPU3HACTCS B COCTABE AKTHBOB
(meburopckass  3aJODKEHHOCTH) Yy TOKymarenss/ B cOCTaBe  00s3aTENBCTB
(kpeouTOpcKas ~ 3aJO/DKCHHOCTh) y MpOJaBla, OTPULATENBHOH pasHULIBl - B
cocTaBe 00s3aTenbCTB  (KPEAUTOPCKas 3aJOJDKEHHOCTb) Yy TIOKYNAaTeNlsi/B COCTaBe
aKTHUBOB (IeOUTOPCKas 3aJ0JKEHHOCTD) y IPOAaBIIa.

CrpaBeminBass CTOMMOCTh KOPPEKTHPYETCS B Cllydac BO3HHUKHOBEHHUS COOBITHH,
MPUBOASIINX K 00CCIEHEHUIO, B COOTBETCTBHH C [IpuiiokeHHEM 6.
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Mpuno:xenue 18

IIpouas neduTopcKas 3a10/2KEHHOCTh

e JleOuTOopckas 3aJODKCHHOCTH, BO3HUKIIAS B pe3yiabTaTe COBEPIICHUS CHCIOK C
nmymiectsoM [TM®, mo koTopbIM HacTynHiIa HauboJIee paHHAA JaTa pacueToB;

e ABaHCHI, BRIIaHHBIE 32 cueT umymiectsa [11D;

e JleObuTOopckas 3a0JKEHHOCTH yHpasiutroneii komnaanu nepexn [TND;

e JleObuTopckas 3aOJDKEHHOCTh, BO3HHKIIAS IO JOTOBOpPaM C  ayIHTOPCKOI
OopraHu3anueil, OUEHIIUKOM, CHEIHATU3UPOBAHHBIM JETO3UTapUEM, PETUCTPATOPOM,
yKazaHHbIMU B nipaBunax Y TTND;

e JleOuTOopckas 3aJ0/DKEHHOCTh MO HAloraMm, cOopam, MOIUIMHAM B OFOJUKETHI BCEX
YpOBHel;

o JleOuTOpCcKas 3aJ0KEHHOCTD IO BO3MEIICHHIO CYMMBI HAJIOTOB U3 Oropketa PO.

e Jlusi 1eOUTOPCKOI 3210/I5KEHHOCTH 0 BO3MEILEHNI) CYMMbI HAJIOTOB M3 OKOKeTa
P® — nara npunstus HJAC mo paboTam u yciryraM K BBIYETY;

e Jlns ocTATbHBIX BUIOB AKTHBOB - [1aTa IIepPeJadn aKTUBOB (JICHEKHBIX CPEIICTB) JIUILY,
B OTHOLLICHUH KOTOpOFO BO3HHKACT Z[C6I/ITOpCKa$[ 3a0JKEHHOCTD.

o Jlnsa 1eOUTOPCKOI 3210 5KEHHOCTH M0 BO3MEIIEHUI0 CYMMBI HAJIOTOB U3 OI0IKeTa
P® — nara ucnonaeHus oOs3atenscTBa nepen [IM® cormacHO HAJIOTOBOMY KOIEKCY
PO;

e Jlisl OCTAJbHBIX BUAOB AaKTHBOB:

- lara ucnonuenus obs3atenscTB nepes [T, cornacHo A0roBopy;
- Jlata TUKBUAAIIMHU 3aeMINKUKa, coriacHo Beimucke u3 EI'PIOJI.

CripaBeiiiMBasi CTOMMOCTB TIpoYel 1eOUTOPCKON 3a/10JPKEHHOCTH OTIPEIeIIsIeTCsI:
e B CyMMe OCTaTKa 3aJ0JDKEHHOCTH Ha JaTy onpenencHus CUA:

- €CIH JIOTOBOPOM IPEAYyCMOTPEHO IOJHOE MOTalleHHe 33J0JDKEHHOCTH B TEUCHHE
OJIHOTO TO/1a C MOMEHTA €€ IIPU3HaHU 10 HACTYIIJICHUS CpOKa MOTallleHus;

- JUIsl aBaHCOB, BBIIAaHHBIX 3a cueT uMmyuiectsa [IN®D, eciu 1oroBopom npeaycMoTpeHo
MOJIHOE TOTalleHre 33J0JDKEHHOCTH B TedeHue 1 roja ¢ MOMEHTa NpPU3HAHUA 0
HCTEUEHMs] CPOKA MOIHOrO MOrallleHus;

- 17151 IeOMTOPCKOH 330JDKEHHOCTH 110 HaJloraM, cOopam, IMOIUIMHAM B OI0JDKETHI BCeX
YpOBHEH;

- nanst  AeOMTOPCKOM  3al0JDKEHHOCTH  ympasisiomed kommanuu mepen ITN®,
HE3aBUCHMO OT OCHOBaHMH ee ITPU3HAHUS,

- Jusi 1eOMTOPCKOM 3aJOJDKEHHOCTH, BO3HMKILICH IO JIOrOBOpaM C ayAWTOPCKOI
opraHmauneI‘/'I, ONCHIIUKOM, CIICHUATIU3UPOBAHHBIM ACTIO3UTAPUEM, PETUCTPATOPOM,
yKa3aHHbIMU B nipaBuiiax Y TT1NO®;

- 17151 1eOUTOPCKOM 3aJOJDKEHHOCTH 110 BO3MEIEHHUIO CYyMMbI HAJIOTOB 13 Orojikera PO.

® B CyMMe, ONPE/CIICHHOM C HCIIOJIb30BAaHUEM METO/1a PUBEICHHON CTOMMOCTH Oy TyIINX

JeHeWHBIX T0TOKOB ([IpriiokeHue 5) B MHBIX CiTydasX.

e ChpaBeuBas CTOUMOCTh Tpovel nedutopckod mpusHaercs paBHoit 0 (Houb), B
ciydae O(HUIIHAIBLHOTO OMYyOJMKOBAHUS COOOIICHUS O OAHKPOTCTBE B OTHOIICHUH
KOHTpPAareHTa - ¢ 1aThl OQUIMAIBEHOTO OMYOJIMKOBAHHUS TAKOTO COOOIICHUS.

e CnpaBenBas CTOUMOCTb KOPPEKTUPYETCS B Cilydyae BOZHUKHOBEHUSI HHBIX COOBITHI,
MIPUBOSIIUX K 00ECLIEHEHHUIO, B COOTBETCTBUH C [IpHiioxkeHueM 0.
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Mpunoxkenune 19

IIpounsBoaHble (pUHAHCOBBIE HHCTPYMEHTHI
(pacueTHbIe)

IMpownsBoamHble HHUHAHCOBBIE MHCTPYMEHTHI (pacueTHBIC GHpKEeBbIC) (Hanee — pacueTHBIE
[1dN)

Jeburtopckast 3amomkenHocTh [N, kak orenka npasa u3 [IOU
Kpenurtopckas 3amomkenHocTs [IU®, kak omenka oos3aTenscTs u3 [1OU

ITo 6upxeBbM [1OU — naTa mproOpEeTEHUS B COOTBETCTBUH C OTYETOM OpoKepa

[To 6upxeBbm [1OU:

¢ UCIOJHEHHE KOHTPAKTA,

¢ BO3HUKHOBEHHS BCTPEUHBIX 0043aTENbCTB II0 KOHTPAKTY C TAKOH e crenudukanuei,
T.€. 3aKJII049eHHe O(PCeTHOII ClenKy;

e [0 MHBIM OCHOBAaHHAM, yKa3aHHBIM B [IpaBuiiax KIUpUHTA, B yCTAHOBICHHOM UMH
HOpPSAKE.

CrpaBeinBasi CTOUMOCTh OupikeBoro pacuetaoro II®U pasua 0 (Homb), eciiu B coctaBe
orepanuii Mo OPOKEPCKOMY CUETy NPOBEACHBI BCE pacyeThl 0 BAPHAL[IOHHOW MapiKe.

CrpasemnuBas cromMocth 11PN koppekTHpyeTcss B cilydae BO3HHUKHOBEHHUS! COOBITHH,
MIPUBOSIIINX K 00ECIICHEHHIO, B COOTBETCTBUH ¢ [IpriioxkeHneM 0.
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Hpunoxenue 20

Mopenab onpeaesieHns CpaBeVINBO CTOUMOCTH
JJIS1 10JITOBBIX LIEHHBIX OyMmar,
HOMUHHPOBAHHBIX B Py0.IsX

1. I[J'ISI OIpeaCJICHUA CHpaBCI[J'IPIBOﬁ CTOUMOCTHU HUCIIOJIB3YETCA MOICIIb HpHBeI[eHHOﬁ CTOMMOCTH 6yI[yHII/IX

JCHCKHBIX ITOTOKOB.

2. TlpuBeneHHast CTOMMOCTD OYIYIIMX JEHEKHBIX IOTOKOB JUIS 0JTOBOW IIEHHON OyMaru pacCYuThIBACTCS C

YYeTOM CJIeIYIOMIETro:

2.1. Tlpu popmupoBanuu rpaduka Oyaynnux ICHSKHBIX TIOTOKOB YUUTHIBAIOTCS BCE ACHEKHBIC TIOTOKH B

IoralmeHue OCHOBHOI'O J0JIr'a U KYIIOHHOI'O 10X0/Ja B TCHCHUHN OXKNJacMOI'0 CpoKa O6paHlCHI/I$I.

OxumaeMblii CPOK OOpAIlCHUs ILIECHHOW OyMaru OIpeNeNseTcs ¢ JaThl pacuera CIpaBeIIUBON

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

=  JaThl OKOHYAHUS HauboJiee Mo3AHET0 KYIOHHOTO MEePHOo/ia, Ha KOTOPBIN YCTaHOBJICHA CTaBKa;
=  naTel OQepThl, OMMKANIIEH K JaTe ONpeAeNIeH sl CIIPaBeIIMBONA CTOMMOCTH;
®  JaThl IOJHOT'O MOTaIIeHHs, IPELyCMOTPEHHON YCIOBUSMHU BBITYCKA.

2.2.JleHexHBIE TOTOKH, BKIFOYAs KYMOHHBIA JOXOM, PACCUUTHIBAIOTCS B COOTBETCTBHU C YCIOBHSMH

BBIITYCKa.

Ecimm B pacuerT HOMHHAJIBHON CTOMMOCTH IICHHBIX 6yMar C MHACKCUPYCMBIM HOMHWHAJIIOM BKJIIOYCHBI
NEPEMCHHBIC, 3HAUCHUC KOTOPBIX HEC 3aBUCUT OT PCIICHHA SMHUTCHTA (I/IH,HeKC HOTpe6I/ITeJ'II>CKI/IX IICH,
aHaJ'IOl"PI‘IHLIe), B HCJIAX pacucTa BCJINYUHBI 6y)1y]l161"0 JACHCKHOI'O ITIOTOKAa HOMHMHAJIbHasA CTOHMMOCTDH
MMPUHUMACTCA paBHOﬁ HOMHMHAJIPHOH CTOMMOCTH Ha AaTy OHnpcACJICHUS CHpaBeHJ’IHBOﬁ CTOMMOCTH,

CKOPPEKTUPOBAHHOW Ha 3HaUeHue «BMeHeHHOI» uHbsimu (BUIILL), c mpumeHeHnem GopMysibl:
HOMUHAJI MH, = OKPYTJI(HOMUWHAJI UHn.1*(1+BUIIL)"((Dn-Dy.1)/365),2)

rae:

HOMMHAUJI UH, — nckoMoe 3HaueHrne HOMIHAJIA Ha ATy KaXX0To JEHEKHOTO ITOTOKA,;

HOMMHAJI H.1 — BenmnunHAa HOMHHAJA, pacCUYUTaHHAS Ha JIaTy IPEANICCTBYIOMIET0 JEHEKHOTO TIOTOKA, HO

HE paHee JIaThl pacyeTa CIpaBeINBON CTOUMOCTH;

HOMMWHAUJI UH, - BennunHa HOMHHAJIA HA JATy OMPEICIICHHSI CTIPABEITNBON CTOMMOCTH.
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3nauenne BUIIL] paccumThiBaeTCs Ha KOKIYIO AATy OMPEICICHHS CIPaBEIINBON CTOMMOCTH KaK pa3HHUIIA

MCKAY 3HAYCHUAMMU:

CTaBKU KPUBOW O€CKYNOHHOM H0X0aHOCTH (fanee - G-kpusasi, CraBka KbJI) B Touke, COOTBETCTBYIOIICH CPOKY

1o noramenuss OP3 52001RMFS, (paccuntanHol ¢ yueTom m.2.5) u

poxonHoctn K morameHutro O®3 52001RMFS mo cpenHeB3BelleHHON IieHE Ha JaTy OIpeleleHus
CHpaBeAJIMBOM CTOMMOCTH HJIHM HauOojee MO3AHIOI JaTy, Ha KOTOpYI MyOJIHMKyeTcs IOXOJHOCTh IIO

CpeI[HCB3BeIHCHHOﬁ ICHE, B CJIyda€ OTCYTCTBHA JaHHBIX HA JaTy OLICHKU.

Hctounuk nadopmanuu: opuHaIbHINA calT MOCKOBCKOM OHPIKH.

2.3. Tlox naToi EHEKHOrO MOTOKA IIOHUMAETCS:

®  1aThl OKOHYaHMS KyIIOHHBIX IEPHUOOB, 110 3aBEPLICHUH KOTOPBIX B COOTBETCTBHUHM C YCIIOBUAMUA
BBIMTYCKA OCYIIECTBRIISAIOTCS BBIIUIATHI KYITOHHOTO J0X0/1a U (€CiId MPeyCMOTPEHO) YaCTUIHOE

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

2.4. CraBka IUCKOHTHUPOBaHHs OYAyHNIMX JCHSKHBIX IOTOKOB OMNPEACIACTCS Ha KakKAyH JaTy

OIIpECACTICHUA CHpaBeHHHBOﬁ CTOMMOCTH.

2.5. CraBka JUCKOHTHPOBaHMA OYIYIIMX JCHEKHBIX IMOTOKOB B OTHOLICHWU JOJTOBBIX LIEHHBIX Oymar
POCCHICKHX SMHUTEHTOB, HOMHHHUPOBaHHBIX B pyOJIsiX, NPUHUMAETCs PAaBHOW CTaBKE KPUBOH
OeckynoHHoll moxomHocTH (manee - G-kpuBas, CraBka KbB/l), cCKOppeKTHpOBaHHON Ha BETHYUHY
KpPEIUTHOTO clipea (3a UCKII0UEHHEM T'OCYAapCTBEHHbIX LICHHBIX Oymar PD, kK KOTOphIM KpeIUTHBIN

crpes He MIPUMEHSIETCS]).

2.5.1. Craska KB][ paccuuThiBaeTCs Ha JIaTy ONpEIEICHHUsI CIPABEJIMBOI CTOMMOCTH [IEHHOM OymMaru
B TOYKE, COOTBETCTBYIOLICH CpEIHEB3BEIICHHOMY CPOKY MoOrameHus (Uil LEeHHBIX Oymar,
YCIIOBHSIMH BBIITyCKa KOTOPBIX HE MPEIYCMOTPEHO YAaCTUYHOE MOTallleHHe OCHOBHOIO JI0Jra — B
TOYKE, JI0 KOTOPOH ompeesieH oxuaaeMblid cpok oopaienus). CraBka KB/ paccuntbeiBaercs 6e3
MPOMEXYTOUHBIX OKPYTJIEHMH C TOYHOCTBHIO O 2 3HAKOB TOCIE 3aMsATOW (B MPOLEHTHOM

BBIPAKCHUN ).
B pacuere CraBku KB/] ncnons3yrorces:

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

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

Ha o(hUIIMANTBHOM caliTe MOCKOBCKOM OUPKH.
Cpe/HeB3BEIICHHBIM CPOK JI0 TorameHus/opepTsl — B3BEHICHHBIM 1O TpaduKy MOraiieHus

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

n

Cp.B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

rue:

CFi — cymma yacTr4HOTO (WU MOJHOTO) MOoTalieH|s HoMuHamna (B % OT HOMUHaA);
ti — maTa YyacTUYHOTO (MJTH MOJIHOTO) MOTAIlICHHUsT HOMUHAJIA;

T — J1aTa OLEHKHU.

IIpoMeXyTOUHBIE OKPYIVIEHHS HE IPOU3BOIATCS, pE3yJibTaT pPAacueTa BbIPAXKAECTCS B IOJax,

OKpyTJIsieTcs 10 4 3HaKOB Mocie 3ansATOM.

2.5.2. KpenuTHelil cripe] pacCUMTHIBAETCS B COOTBETCTBHU C HACTOSIIMM [IpUIIOKEHHEM B pasiene

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

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

B pacyeTe KpCAUTHOTrO Cripea UCIIOJIb3YOTCA:

2.6.

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

caiite MOCKOBCKOH OUPIKH;

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

KpE€AUTHOI'O Crip€aa AjId JOJIOBBIX NHCTPYMEHTOB).

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

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

rae:

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

Dn — naTa a1eHeXHOro OTOKa;

Y — cTaBKa AUCKOHTUPOBAHUS;

Hata - gaTa onpeneneHust COpaBeAIMBON CTOUMOCTH;

] — KOJIMYECTBO JICHEKHBIX TOTOKOB;

N — NOPSIIKOBBI HOMEP JCHEXKHOT'O ITOTOKA C AAThI OINIPEIENICHNs CIIPaBeINBOM CTOMMOCTH.

ITpu pacueTe NCIONB3YIOTCA CIIEAYIOIINE TOAXO0ABI K OKPYTJICHUIO:

®  OKpPYIJICHUS IPOU3BOASATCS IO MIPABUIIAM MaTeMaTUIeCKOTO OKPYTIICHUS;

o CF, - Oynymuii 1eHEKHBIN MMOTOK, 3HAYCHUE OKPYTJISETCS 10 2 3HAKOB MOCIIE 3aISTOH;

e DCFp- [IMCKOHTUPOBAaHHBIH JIEHEKHBIH IOTOK, IPOMEKYTOYHBIE OKPYIJICHUS HE
HPOU3BOJIATCS, PE3yIbTAT HE OKPYTIISETCS;

e DCF — obmras cymma THCKOHTHPOBAHHBIX JIEHE)KHBIX TIOTOKOB, PE3YIBTAT OKPYTIISETCS 10
4 3HAKOB MOCIIE 3aIATOM.

3. CupaBemnBasi CTOMMOCTb IIEHHOM OyMaru onpe/ensieTcs B pyOsIsX HCXO/Isl U3 KOJIMYECTBA IIEHHOM Oymaru

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

Ilopsiook pacuema kpedumnozo cnpeoa 0is 001208blX UHCIPYMEHMO8

B coorBercTBUM C HACTOAIIUM TPUIIOKCHUCM er,[[PITHBIﬁ CIIp€a pacCUYUTBIBACTCA JIA ,I[OJ'IFOBOﬁ

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

I[J'Iﬂ ueneﬁ pacuceTa KpEAUTHOIO CIIp€aa OCYHICCTBIACTCA CICAYHOIIAasd MOCICA0OBATCIIbHOCTD ﬂeﬁCTBHﬁ

B OTHOIICHHUHA }.IOJ'IFOBOﬁ I.IeHHOfI 6yMaI‘I/IZ

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

OyMaru K OHOHM M3 TpeX PEUTHHTOBBIX TPYIII, MPETYCMOTPEHHBIX JaHHBIM PermamMeHnToM;

2 Ncnonb3yeTcs KpeaUTHbIV PEATUHT MO LWKane peMTUHIOBOrO areHTCTBa, COOTBETCTBYOLLEN BaslloTe OCHOBHOIO AoJira
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= 3HaYeHWE KPEIUTHOTO CIIpeaa I JOJITOBOM IEHHOH OymMard NMpPUHUMACTCS PaBHBIM MEIHMAHHOMY
3HAYECHUIO KPEAUTHOTO CIPE/Ia, PACCUNTAHHOMY ISl PEUTUHTOBOM IPYIIIBI, K KOTOPOU OTHECEHA IEHHAs

Oymara.

erI[HTHI:IfI crapen i peﬁTHHl" OBBIX I'PYIIT PACCUUTBIBACTCS HA AATy ONPCACIICHUSA CHpaBeI[J'IHBOfI CTOMMOCTHU

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

1. PeliTUHIOBBIE IPYIIIBI

Jig nieneii onpeneseHns KPeAUTHOTO CITPea BBOISATCS CIEAYIOIIIE PEHTHUHTOBBIE TPYIIIIHL:

PeiituaroBas rpynma I — BRICOKHI ypOBEHb KPEIUTOCIIOCOOHOCTH M CTETIEHb HAJIe)KHOCTH TI0 CPaBHEHHIO C

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

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

mkaisl S&P).

PeiituaroBas rpymma Il — yMepeHHbIH ypoBEeHb KPEIUTOCIIOCOOHOCTH, TIPH STOM MIPUCYTCTBYET OO0Jiee BBICOKAs
YYBCTBUTENBHOCTE K BO3ACHCTBHIO HEONArompHATHBIX IE€PEeMEH B KOMMEPUYECKHX, (HHAHCOBBIX H

9KOHOMHUYECKUX YCIIOBUIX.

B petituaroByro rpymmy Il BKIIIOYarOTCS JOJNTOBBIE MHCTPYMEHTHI, KOTOPBIM XOTS ObI OJHUM W3

yKa3aHHBIX HIKE pEeUTHHTOBBIX areHTCTB IPUCBOEH pEHTHHT ypoBHS OoT B- 10 B+ (Ha mpumepe mikainsl

S&P).

PelitunroBas rpynmna Il — HU3KHMI ypoBeHb KPEAUTOCHIOCOOHOCTH, CBOCBPEMEHHOE BBIITOJHEHUE JOITOBBIX

00513aTeNTLCTB B 3HAUUTEIHLHOM CTETIEHU 3aBUCUT OT OJIAroNpHATHOCTH BHEIIHUX YCIIOBHH.
B peilitunrosyto rpymiy III BkirouaroTes J0OJIrOBbIE HHCTPYMEHTHI:
® Y KOTOPBIX OTCYTCTBYET PEUTHHT YKa3aHHBIX HHXKE PEHTHHIOBBIX ar€HTCTB WIIN

®  KOTOPBIM IIPUCBOEH PEHTHHT OJIHOTO M3 YKa3aHHBIX HIDKE PEHTHHIOBBIX ar€HTCTB YPOBHSI HHXKE
B- (ma mpumepe mkansr S&P).
2. Mopsinok onpeneaeHusi TPUHANIEIKHOCTH T0JTr0BO# IIeHHOI OyMaru K peiiTHHIOBO¥i rpynme

[IpuHagIe)XHOCTH AONTOBOM IEHHOW OyMarw K pEeWTHHTOBOW TPYIIE OMPEIeNseTcss Ha OCHOBaHHU

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

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

Moody's S&P Fitch
IKcnepT PeiiTunroBas
AKPA M M ™M
PA eXKIYHAPOAHASA eXKIYHAPOAHASA eKITYHAPOIH rpynna
HIKaJIa IIKaJIa asl IKaJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) rTUAAA Baa3 BBB- BBB-
AA+(RU), AR
ruAA+, x
AA(RU), Bal BB+ BB+ HEER
AA-(RU) FUAA rpynmna I
A+(RU), ruAA-,
Ba2 BB BB
A(RU) ruA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) [ ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
ruBBB-, PeliTunrosas
BB+(RU) B2 B B
ruBB+ rpynmna II
BB(RU),
ruBB B3 B- B-
BB-(RU)
PeiiTunroBas
Bosnee Hu3kuil peHTHHT / pEUTHHT OTCYTCTBYET
rpynmna III

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

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

PEUTHHIOB BBIITYCKa;

IIpU HAJIMYNUHU KPCAUTHBIX peﬁTI/IHFOB BBIITYCKa, UCIIOJIB3YCTCA HaMOOJIBIINN U3 AKTYaJIbHBIX KPCAUTHBIX
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L €CJIn peﬁTHHFOBaﬂ rpymmna HE OINpeACiicHa C HCIIOJb30BAaHUCM peﬁTHHFa BBIITYCKA, IMPU HAJIUYHUU
KpCAUTHBIX peﬁTHHFOB OMUTCHTA, UCIIOJIB3YCTCA HaUOOJIBIINN U3 AKTYaJIbHBIX KPCAUTHBIX peﬁTHHl" OB

OMUTCHTA,

®  eciM peUTHHroBas TpyMIia He ompejaesieHa C NCMOIb30BaHNEM PEUTHHTA BBITYCKA WM AIMHUTEHTA, TIPH
HAIMYUN KPEAWTHBIX PEUTHHTOB MOPy4HTeNs (TOpY4IHTENe) WCIONb3yeTcsl HauOONbIINN U3

AKTyaJIbHBIX KPEIUTHBIX PEUTHHTOB OPYUIHUTENS (IOPyIUTENEH ).

3. Ilopsigok onpeneseHUs1 KPeAUTHBIX CIPEAOB AJIS PeTHHIOBBIX I'PYIIII

Pacuer kpenuTHOro crnpena BBIIOJHSAETCS UL KaXKAOH PEUTHHIOBOM TPYMIBI UCXOAS W3 3HAYCHUIM
MEIMAHHBIX KPEOUTHBIX CIIPEJOB COOTBETCTBYIOLICH PEUTHHIOBOM rpymibl. Ilpu BBIYMCIEHHUH KPEAUTHOTO
CIpeAa Ha JaTy ONpeneNeHHs CIIPaBeUIMBOW CTOMMOCTH MCIOJB3YETCSI MEAHMAaHHOE 3HA4YE€HHE KPEAUTHOIO

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

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

s pacueTa 3HaYEHUS KPEAUTHOTO CIIPEIA COOTBETCTBYIONICH PEHTHHTOBOM TPYIIITBI UCIIOJIB3YIOTCS 3HAUCHIS
JIOXOJIHOCTH CJICAYIONIUX WHIEKCOB MOCKOBCKOI OUPIKH, pACKPBIBAEMBIX 110 UTOTaM Ka)I0I'0 TOPTOBOTO JIHS.

a.Munexc kopropaTuBHbIX obmuranuii (1-3 roaa, peiitunr > BBB-)
Tukep — RUCBITRBBB3Y

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

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

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

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

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

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

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

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

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

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

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

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

Pelitunrosas rpynma |:

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

Seri = (Sowb + Sbb)/2

rac:

Sbob = (YrucsITREBB3Y - YRUGBITR3Y)*100

Sob = (YrucsiTreB3Y - YRUGBITR3Y)*100

S — 3HaueHUs crpeaa, paCCUNTaHHBIC B IIPOUCHTHBIX ITYHKTAX;

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

PaccuntniBaercs MCINAHHOC 3HAYCHUC KPEAUTHOTO CIIp€aa Spr1m3a IIOCJICAHHUC 20 TOPrOBbIX ,I[Hef;l

(MeaMaHa U3 MOJXYYSHHOTO psizia Spri).

[Ipu pacueTe MeMaHHOTO 3HAYEHHS KPEAUTHOTO CIIpeia Spri™IPOMEKYTOYHbIE OKPYTIICHUS 3HAYCHUH Spbb, Sbb,
Seri He ponsBoaaTes. [lomydeHHOe MeTMaHHOe 3HAYeHNE KPEAUTHOTO CIIpeaa Spri™ OKPYIIIIETCS 110 IIpaBUiIaM

MAaTEMAaTUYCCKOTO OKPYTJICHHA 10 LEJIOTO 3HAYCHHUA 0a3MCHEIX ITYHKTOB.

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

Serin = (Yruceitresy - YrucsITrR3y)*100
PaccunThIBaeTCs MEIMAHHOE 3HAYEHHE KPEIUTHOro crupena Spri™ 3a nociennue 20 TOProBbIX JHEH

(MemuaHa U3 MOJYYSHHOTO Psia Seri).

[pu pacdyeTe 3HAYCHNS METUAHHOTO KPEJUTHOTO cripeaa Sprif™IpOMEXYTOYHbIC OKPYTIICHHS 3HAUCHUN Spri HE
npon3BojsITCs. [lomydeHHOE MeIMaHHOE 3HAYEHWE KPEAUTHOTO chpefa Spri™ OKPYIJISIETCS MO IMpaBUIaM

MaTEMATUYCCKOI'0 OKPYTJICHUA A0 LEJIOIr0 3HAYCHUS 0a3HCHBIX ITYHKTOB.

Peiituarosas rpymma ||

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

JIOJTOBOI'0 UHCTPYMEHTA.

Ecnmu nonroBoit MHCTpyMEHT oTHeceH K peidtmHroBoi rpymme |ll, MenuaHHBIA KpeauTHBIN cropen

paccUMTaHHbIN 17151 JAHHOTO HHCTPYMEHTA, B JaJbHEHUIIEM IIepeCMaTPUBAETCS €KEKBAPTAIBHO.

HpI/I pacueTe KpCAUTHOI'O CIip€aa MAKCHUMAJIIbHO HCIIOJIB3YHOTCH Ha6J'II-OI[aeMBI€ PBIHOYHBIC HNAHHBIC.
Huxe MNPUBCACHBI BO3MOXHBIC MCTOJbI pacdC€Ta KpCAUTHOrO CIpcaa B IOPAAKE YGI)IBaHI/ISI NpuopuTeTa I10

HCIIOJIb30BaAHWIO PIHOYHBIX JaHHBIX!

e Ecim y sMuTeHTa MMEIOTCS B OOpAIeHUH JIPYTUe BBITYCKH JOJITOBBIX IIEHHBIX Oymar, 1o KOTOPBIM
CYILECTBYET aKTUBHBIH PHIHOK M HMMEIOTCS JIOCTYIHBIC IEHBI YpOBHS 1 MepapXuM CIpaBeTHBOM
CTOMMOCTH, TO MEJHAaHHOE 3HAYCHHE KPEAWTHOTO CIIPeda PACCUUTHIBACTCS IO YKa3aHHOM HIDKeE
(dbopMyne Kak cpeqHee 3HAUYEHHE OTKJIOHeHHH 3()(PEeKTHBHOI HOXOIHOCTH K IorameHuto (odepre)
takux BbIMyckoB oT CraBku KBJ[ s cpenHeB3BemeHHOro cpoka 1o morameHus (odepTsl)

COOTBCTCTBYIOILETO BEIITYCKaA.
sm . = OKPYTJI(CP3HAU(YTM; — KBJ;), 4) x 100,
rac

Sply - MEIMaHHOE 3HaYE€HHE KPEAUTHOTO CIpe/a, paCCUMTAHHbIE B 0a3UCHBIX MyHKTAX;

YTM; ->ddexruBHas 1OXOAHOCTH K TOTalIeHUIO (odepTe) 1Mo cpeTHEB3BEIICHHOM IIeHE i-

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

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

i - WACHTU(QHUKATOP BBITYCKA TOJITOBOW IIEHHON OyMaru SMUTEHTa, OTIIMYHOTO OT

OLICHNBACMOTI'O.

e FEcnu BBIMYCKY JONTOBOI LEHHON OyMard WM 3MUTEHTY /MOPYYMTENIO 3TOTO BBITYyCKa MPUCBOSH
PEUTHHT MEKAYHAPOIHBIM WM HALIMOHANBHBIM PEHTHHTOBBIM areHTCTBOM, YKa3aHHbIM B Tabnuue 1,
TO MEAMAHHOE 3HAYCHHE KPEAUTHOTO CIpEeda PacCUMTHIBACTCS MO YKa3aHHOM HIbKe Qopmylie Kak
cpeAHee 3HAYCHUE OTKIOHEHWH 3(PQEKTHBHOW MOXOJHOCTH K TorameHuro (odepre) BBITYyCKOB
JOJTOBBIX LIEHHBIX OyMar ¢ TakuM e WU OJU3KUM KPEOUTHBIM PEUTHHIOM, PHIHOK MO KOTOPBIM
MIpU3HAETCS aKTUBHBIM W UMEIOTCSI HAOIItoJaeMble phIHOYHEIE 1IeHbl ypoBHS 1, oT CtaBku KB/ ams

CPeIHEB3BEUICHHOTO CPOKa 10 rmorarieHns (0(hepThl) COOTBETCTBYIOMIETO BBITYCKA.

biu3kuM KpeAUTHBIM PEUTHHIOM MPU3HAECTCS KPEOUTHBIA PEUTHHT KOTOPBIA OTKJIOHSETCS OT

KPEIUTHOTO PEUTHUHTa SMUTEHTA/BBITYCKa/TIOPYYUTENS MO BBITYCKY Ha +/- KPEIUTHYIO CTYIICHb.

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

rae

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

YTM; - >bdextuBHas T0XOAHOCTH K HorameHuro (odepre) 10 cpeHEeB3BENIEHHOM 1IEHe j-To

BBIITYCKa JOJITOBOW IIEHHOHN Oymaru, packpbiTas MOCKOBCKOW OHpIKeit;

KB/l; - snadenne CraBku KB/ B TOUKe, COOTBETCTBYIOMIECH CPEHEB3BEIICHHOMY CPOKY /IO

noratieHus / oepThl j-ro BHITYCKa JOITOBOM LICHHOH Oymari;

J) - UAEHTU(PUKATOP BBITYCKA JIOJTOBON LIEHHOH OyMaru, OTIIMYHOTO OT OLIEHUBAEMOTO, C
TAKUM K€ WM OJTM3KUM KPEJAUTHBIM PEHTHHTOM.

e  [Ipu OTCYTCTBUM PEHTHHTIa BBITYCKA JOJTOBOM IIEHHOH OyMaru, SMUTEHTa / TOPYUYHUTEISI TOTO BBIITYCKa,
MIPUCBOEHHOTO MEXIYHApOAHBIM MM HAI[MOHAIBHBIM PEUTHHTOBBIM areHTCTBOM, YKa3aHHBIM B
Tabnurne 1, MequaHHOE 3HAYEHUE KPEIUTHOTO CIpe/ia PaCCUMTHIBACTCS KaK OTKIIOHEHHE 3 (EKTHBHOM
JIOXOJIHOCTH K TIOTalieHuio (odepTe) BBIIYCKa JOJITOBON IIEHHOW OyMaru aHaJIOTHYHOTO KPETUTHOTO
KadecTBa, PbIHOK TI0 KOTOPOMY ITPU3HAETCS aKTUBHBIM U IMEIOTCSA PHIHOYHBIE [IEHBI YPOBHS | nepapxuu
cnpaBeBoi cromMocTH, oT CtaBku KB/| mist cpemHeB3BeIeHHOTO cpoKa /10 morameHus (opepTs)
COOTBETCTBYIOIIETO BBITyCKa. AHATOTMYHOE KPEIUTHOE KaYeCTBO MOKET OIPEIENAThCS HA OCHOBAaHUU
MIPUCBOEHHOTO KPEAWTHOTO PEHTHHra UCXOHAd W3 BHYTPEHHEH METOAMKH OIpPEJECIICHUS BEIMYUHBI

KpECAUTHOI'O pHUCKa.
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[Ipu oTcyTCTBUM peHTHHTA BBITYCKA JOITOBOM LIEHHOH OyMaru, SJMUTEHTa/ TOPYUHUTEINS 3TOTO BBITYCKa,
MIPUCBOEHHOTO MEXIYHApOJAHBIM MM HAIMOHANIBHBIM PEUTHHTOBBIM areHTCTBOM, YKa3aHHBIM B
Tabnuue 1, — MeaAMaHHBIN KPETUTHBIN CIPE MOXKET PACCUUTHIBATHCS HCXO/I METUAHHOTO KPEJUTHOTO
cnpena k CraBke KB/ Bcex BbIMyckoB 0e3 peHTHHIa, MO KOTOPBIM PHIHOK MPU3HAETCS] aKTHBHBIM U

MMEIOTCSl PEIHOYHBIE IIEHBI YPOBHS 1 MepapXuu CripaBeAINBON CTONMOCTH.
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