IIpaBuia onpeaesieHHsi CTOMMOCTH YUCTHIX AKTUBOB
(B penakuum ot 22.12.2020)

OTKpBITOro NaeBOro HHBECTUIMOHHOIO (POHAA PHIHOYHBIX (PMHAHCOBBIX
uHcTpymMeHTOB «PCXb — Kaznaueiickuii»

10/ YIIpaBJIeHUEM

OO0mecTBa ¢ orpaHn4eHHOl 0TBeTCTBeHHOCTHIO «PCXDB YnpasieHue AkTuBamMm»



Texcr IIpaBui onpeneseHuss CTOUMOCTH YHCTBIX AKTHBOB B HOBOH peJaKIiu:

OBIIME ITOJIOKEHUSA

Hacrosmue IpaBuna onpeneneHus: CTOMMOCTH YUCTHIX akTUBOB (nanee — [IpaBuia onpenesenust
CYA) OTKpBITOTO MacBOr0 WHBECTHIIMOHHOTO (OHIA PHIHOYHBIX (DHHAHCOBBIX HHCTPYMEHTOB «PCXbB —
Kasznauetickuit» (manee — I[HW®P® wuau Powa) mon ynpaeneHumem OOmecTBa ¢ OrpaHUYCHHOM
otBercTBeHHOCTHIO «PCXDB Ynpasnenune AxktuBamu» (majnee — Y npapJ/siiomasi KOMIaHus1) pa3paboTaHbl
B COOTBETCTBUU ¢ YKazanueMm Llentpansnoro banka Poccuiickoit deneparuu ot 25 aBrycra 2015 roma Ne
3758-Y (namee — Ykasanue), B cooTBeTcTBHH ¢ DenepanbHbiM 3akKOHOM "OO0 HHBECTHIIMOHHBIX (poHmax"
N 156-®3 ot 29 nosiOpsa 2001 rona (manee - denepanpHblii 3aK0H "OO0 WHBECTUIIMOHHBIX (oHAAX"), U
NPUHATHIMHA B COOTBETCTBUM C HUIMU HOPMATHBHBIMU aKTaMHU.

Hacrosmmue Ipasmna onpeneneans CHA npumensitores ¢ 30 gexadops 2020 roaa.

Wzmenenus n pononHenuss B Hactosme Ilpasmnma ompenenenuss CUA MoryT OBITH BHECEHBI B
ClIydadaX, YCTAaHOBJICHHBIX HOPMATUBHBIMU IIPABOBBIMH aKTaMMH. B cj1ydac HCO6XOZII/IMOCTI/I BHECCHUA
n3MeHeHuil u pononHeHuit B IlpaBuna onpenenenuss CHA k HMM mpuiaraercd MHOSCHEHHE NPUYHMH
BHECCHUSI TAKUX W3MCHECHUI W [ONMOJHEHMH M yKa3bIBaeTCs JaTa Hadana NPUMEHEHHS H3MEHEHUH U
JoronHeHu# B Hacrosue [IpaBuna onpenenenus CHA.

IIpaBuna onpenenenus CUA (nu3MeHeHUs U JOTONHEHUs], BHOcuMble B [IpaBuna onpenenenus CHA)
MOJISKAT PACKPBHITHIO Ha caiiTe Ympasisiromei kommanuu http://www.rshb-am.ru
- HE TMOo3gHee NATH pabouymx AHEeW M0 nmaTel Hadanma npuMmeneHus [lpaBun ompemenenust CYA, ¢
BHECCHHbIMU U3BMCHCHUSAMU U OJOIIOJIHCHUSAMM.

TEPMHUHbBI W OIIPEAEJEHUSA, HCIHOJIB3YEMBIE B IIPABHJIAX OIPEJIAEJEHHWA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHeXHbIC CPEJICTBa, IIEHHble OyMard W/WIM WHOE MMYIIECTBO, BKIIOYAs UMYIICCTBCHHBIC
paBa.

CroumocTh YHUCThIX akTHBOB (CYA) — BenmunHa, onpesensiemMas B COOTBETCTBUU C 3aKOHOIaTEILCTBOM
Poccuiickoit @eneparinu, Kak pasHHUIA MEKTY CTOUMOCTHIO akTUBOB 1D (naee — akTUBBI) U BETHMUUHOMN
00513aTeNbCTB, NOAJIESKAIIMX HCIIOJIHEHUIO 33 CUET yKa3aHHBIX aKTHBOB (#ajee — 00s3aTenbCcTBa), Ha
MoMeHT onpeaenenus CHA TTHUO.

IIpaBuna onpenesennss CUA — BHyTpeHHUH TOKYMEHT YIPAaBISIONIEH KOMITAHUH, PETIaMEHTHPYIOIIUN
MOPSIIOK ONPEAETICHUS! CTOMMOCTH YHUCTBIX AaKTHBOB IA€BOI0 MHBECTHUIMOHHOIO (OHAA U CTOMMOCTH
WHBECTULIHOHHOTO Tasl.

IIpaBuJia 10BepHUTEIHLHOI0 YNpaBJIeHHsI MaeBbIM HHBECTUHHOHHBIM (poraom ([Ipasuna Y MUD) —
YCJIOBUA JIOTOBOpa JAOBepUTENbHOro ymnpasieHus [IN®, omnpenensieMble YMpaBisiolled KOMIIAHUEW B
CTaHJApTHHIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHiaM JOBEpHUTENbHOrO Yyrpasienus [1AD,
yTBepkieHHbIM bankom Poccuu. IlpaBuna Y IIM®, u u3MeHEHUs W JONOJHEHMS B HUX IOJUIEkKAT
peructpauuu bankom Poccun.

MC®O 13 - MexnayHapoanslid cranaapt ¢gunancoBoir otuetHoctu (IFRS) 13 "Ouenka cnpaBeannBoit
croumocTh" (BBeeH B JeiicTBue Ha Teppuropun Poccmiickoit @enepannn [Ipukazom Munpuna Poccun
ot 28.12.2015 N 217#n).

CropaseayinBasi CTOMMOCTB - TO IIeHa, KOTOpasi Obu1a OBl MOJTy4YeHa IpU MPOJaKe akTUBa WM yIUIayeHa
npu niepenave 00sA3aTeNLCTBA B X0/1¢ OOBIYHOM CJICITKKM Ha OCHOBHOM (WJIM HanOoJiee BBITOJHOM) PhIHKE Ha
JIaTy OLIEHKHU B TEKYIIMX PHIHOYHBIX YCIOBHUSX (TO €CTh IIeHa BBIX0JIA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIN
Takasl 1IeHa HETOCPEICTBEHHO HaOJI0aeMOil WJIM pacCUMTHIBAETCS C MCIOJIb30BAaHHEM JIPYTOTO METO/AA
OIICHKH.

Poccuiickas Oupska - pOCCHIICKHI OpraHU3aTOp TOPTOBJIH HA PHIHKE IIEHHBIX OyMar.

HNHocTpanHas Oup:ka - ”HOCTpaHHask GOHAOBas OUpKa.

Ha6aogaemass m jgoctynHasi Oup:keBasi IUIOIIAJAKA — TOProBas IUIOMIAIKa POCCUHCKOW W (WiH)
WHOCTpaHHON Owmpyku, 3akpervicHHas B IlpaBmmax ompeneneamss CYUA k koTopoil y Ymparisroriei
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KOMITaHUH €CTh JOCTYII, KaK HaIPSIMYI0, TaK U 4epe3 (PMHAHCOBBIX MOCPEIHUKOB. YKa3aHHBIC OMpIKEBbIC
TUTOINA/IKK IPUBeIeHBI B [IpriioxkeHuu 2.

AKTHBHBI PBIHOK — PBIHOK, HA KOTOPOM OINEpalyy C aKTUBOM MM 00S3aTENbCTBOM HPOBOAATCS C
JOCTaTOYHON YacTOTOM W B JAOCTaTOYHOM OOBbEMe, MO3BOJISIIOIIEM MOTy4aTh MHPOPMALHUIO 00 OLEHKax
aKTHBOB WM 0053aTENbCTB Ha MIOCTOSHHONW OCHOBE.

OCHOBHOIi PBIHOK - PBIHOK (M3 YHMCIIa aKTHBHBIX) C HAaWOOJIBIINM JUII COOTBETCTBYIOIIETO aKTHBA WA
00s13aTeNBECTBa 00HEMOM TOPTOB M YPOBHEM aKTHBHOCTH.

KpeauTHblii puck — pHCK BO3HUKHOBEHHS YyOBITKA BCIEACTBHE HEWCIIONHEHUS KOHTPAreHTOM
0053aTeBCTB IO JIOTOBOPY, @ TakKe HEOIUTaThl KOHTPareéHTOM OCHOBHOTO JIONTa W/WIH TIPOILIEHTOB,
MIPUYUTAIOIINXCS B YCTAHOBJIEHHBIN JJOTOBOPOM CPOK.

KpenutHblii peiiTHHI — MHEHHE HE3aBUCMOT0 PEUTHHIOBOTO areHTCTBAa O CIIOCOOHOCTH PEUTHHIYEMOTO
JUIA WCIONHATh TPHHATHIE Ha ceOsS (QUHAHCOBBIE 00s3aTeabCcTBA (0 €ro KPEeIUTOCIOCOOHOCTH,
(UHAHCOBOI HAAEKHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BHIPaYKEHHBIM C HCIIOJIH30BAHUEM PEHTHHIOBOM
KAaTETOPUH 110 ONPENEICHHOW PEUTUHIOBOM IIIKaJIE.

YPpoBHU 11eH NIPHU ONIpeJe/IeHUH CIPaBelIuBOi cToMMOocTH B cooTBeTcTBUM ¢ MC®DO 13:

1-it ypoBeHb - IIeHa aKTUBa WK 005A3aTEIbCTBA HA AKTHBHOM PBIHKE.

2-i ypoBeHb — IICHA, pacCUMTaHHas Ha OCHOBE HAOJMIOAAEMBIX IAaHHBIX II0 YKa3aHHOMY WM
AQHAJIOTUYHOMY aKTHBY.

3-ii ypoBeHb — IICHA, ONpE/ETICHHAs Ha OCHOBE HEHAOIIOJAEMbIX JAQHHBIX HUCKJIIOYHUTEIBHO Ha OCHOBE
pacueTHBIX MOKa3aTenel B OTHOIEHUN KOHKPETHOTO aKTHBa.

MOPSIIOK ONPEJAEJEHUSI CYA U CPEJHETIOJIOBOM CYA MU D
CYHA TIN® ompenenseTcss mo cocTossHMIO Ha  23:59:59 natTel, 3a KOTOPYIO pPacCUUTHIBACTCS
CTOMMOCTh YHCTHIX aKTHBOB, C y4Y€TOM JMJAaHHBIX, PAaCKPBITHIX Ha YKa3aHHYIO NaTy B JOCTYIHBIX IS
YIPaBIISAIONIEH KOMIIAHUH UCTOYHUKAX, BHE 3aBUCIMOCTH OT YacOBOTO TI0sICa.
CYA ompenensiercss He TI03{HEEe paboOvero JIHS, CIEAYIONIero 3a THEM, 10 COCTOSIHUIO Ha KOTOPBIH
OCYIIECTBIISIETCS OTPEEIICHNE CTOMMOCTH YUCTHIX aKTHBOB.
CUYA [N D ompenensercs (nata onpeneneHus CUA):
e Ha jary 3aBepiueHus (okoHuanus) popmupoBanus [TND;
e B Clly4ae MPUOCTAHOBJIICHUS BBIJIaYH, MOTANICHUS U 0OMEHA MHBECTHIIMOHHBIX MAeB — HA JIATy
BO300HOBJICHHUS UX BbIJIA4M, TIOTAIICHUS 1 OOMEHA;
e B ciyudae npexpauieHus [IM® — Ha 1aTy BOZHUKHOBEHMSI OCHOBAHUS €0 IIPEKPALLCHHUS;
noce 3aBepuieHus (okonuanust) popmupoBanus CUA [TU®D onpenensiercs B mopsiike:
- K@K IBIH padounii feHs 10 A5, B KotopoMm [T uckimrouen u3 peectpa [INO.

CpenHerooBasi CTOMMOCTh YHCTBIX akTHBOB ®onma (manee - CI'CUA) Ha o0o#t  JieHBb
onpezenseTcss Kak oTHomieHue cymmbl CUA Ha Kax[plii pabouuid JieHb KaJCHIapHOro rojaa (eciid Ha
paboumii neHb kajeHmapHoro roga CUA He ompezaensiach - Ha TOCIEIHUHA JIEHb €€ OIpeACICHUs,
MIPEIIIECTBYIONINK TAKOMY JIHIO) C Havasa roja (¢ JaThl 3aBepuieHus (OkoHUaHus) GpopmupoBanus [11D)
no natel pacdeta CI'CHA k gucity pabodux JHEH 32 3TOT MEPHO.

B nensx onpenenenns CI'CHA moxn matoid, 3a xkoTopyro omnpenensiercss CHA TIMD, mormumaercs
kaxnaas nata onpeaencHus CHA IO, ykasannas B HacTosmux [paBunax onpenenenns CUA.

CYA ®onna, B Tom gncie CI'CHA donpga, a Takke pacdeTHas CTOMMOCTh HHBECTHIIMOHHOTO Tiast
@oHJa ONpenemnstoTcss ¢ TOYHOCTBIO JIO JABYX 3HAKOB IIOCIE 3alATOM, C NPUMEHEHHEM IpaBHII
MaTeMaTHYeCKOro OKpyrieHus B BamtoTe omnpeaencHus CHA B coorBerctBum ¢ IlpaBumamu Y TTUD,
JIeHCTBYIONUME Ha naty omnpeaenenus CUA.

KPUTEPUU IIPUSHAHUSA (ITPEKPAILIEHUSA IIPU3HAHUSA) AKTUBOB (OBA3ATEJIBCTB)



AxTuBBl (0053aTENBCTBA) MPUHUMAIOTCS K PacdeTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydac HX
MIPU3HAHHUA B COOTBETCTBUH C MeEXIyHapOAHBIMH CTaHAApTOM (PMHAHCOBOW OTYETHOCTH, BBEJIEHHBIMU B
neiictBue Ha Tepputopun Poccuiickoit @enepannu.

Kputepun npusHanus (MpeKpaiieHus MPHU3HAHUS) aKTUBOB (00s3aTEIbCTB) B COCTABE aKTHBOB
(obs3atenber) I[TM® mipencraBnensl B [Ipuioxkenun 1.

METOIbI ONIPEAEJEHUS CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CroumocTs akTHBOB M 00s3aTrenscTB DOHIA ONPENENsioTCs IO CHPaBEAJUMBOW CTOMMOCTH B
cootBercTBrH ¢ MCDO 13, ¢ yyerom TpeOoBaHM YKa3aHusI.

CTOMMOCTh aKTHBOB, B TOM YHCJIE€ ONpEAEIeHHas Ha OCHOBAHUM OTYETa OLICHIIUKA, COCTABJICHHOTO
B COOTBeTCTBHM C TpeboBanusimun DexnepanbHoro 3akoHa oT 29 wmrons 1998 roma Nel35-®3 «O6
OIICHOYHOH nesitenbHOCTH B Poccuiickoit ®epeparmm» ompenensercs 0e3 ydera HaJIOTOB, KOTOPBIC
yIUIaYMBAIOTCSI B COOTBETCTBUU C 3aKOHOJATENbCTBOM Poccuiickoit ®exepanu WM HHOCTPAHHOIO
rocyaapcTBa Mpy NPUOOPETEHUH U pealln3allii YKa3aHHBIX aKTUBOB.

B cnywae omnpeneneHuMs CTOMMOCTH akTHBa Ha OCHOBAHMM OTYeTa OLEHINMKA JaTa OLIEHKH
CTOMMOCTH JOJDKHA OBITh HE paHee IIECTH MECSLEB A0 JaThl, 10 COCTOSIHUIO Ha KOTOPYIO ONpEAEsIeTCs
CYA. Ilpu 3TOM CTOMMOCTH aKTHBa OIpeNesieTcd Ha OCHOBAaHUHU JOCTYITHOTO Ha MOMEHT OIpe/eNeHus
CUYA ordera OLEHIIMKA C ATOW OIEHKHW HanOoJee ONHM3KOW K JaTe ONpenelieHHs CTOMMOCTH aKTHBA,
COCTaBJIEHHOTO C cOOII0eHHEM TpeOOBaHUI HOPMATUBHBIX IPABOBBIX AKTOB.

CTOMMOCTh aKTHBa MOXKET OIPENeNsITbCd Ha OCHOBAaHWMM OTYETa OLEHIIMKA, €CJIM TaKOoW OT4YeT
COCTaBJIEH OIIEHIIUKOM, B OTHOIIEHWH KOTOPOIO CO CTOPOHBI CaMOpPEryJIMpPYEeMbIX OpraHH3alul
OLICHIIMKOB HE NPUMEHMINCh B TeUeHHE MABYX JET B KOJMYECTBE IBYX M Oojee pa3 Mepbl
JUCIUITIMHAPHOTO  BO3/AEUCTBUS, mpeaycMoTpeHHble @DenepanbHbiM  3akoHOM "OO  OLleHOYHOU
nestenbHocTH B Poccuifckoit denepanuu, a Takke BHYTPEHHMMH JOKYMEHTAMU CaMOPETYIHPYEMbIX
OpraHM3alMid OLIEHIINKOB, W CTaX OCYIIECTBJICHUSA OLEHOYHOH AESITEIBbHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK ’K€ UMEIOLINM KBaTH()UKAIMOHHBIM aTTecTaT [0 COOTBETCTBYIOIIEMY HAPaBJICHHUIO
OLICHOYHOM J1€ATEIbHOCTH.

B cnyuae ecnu nactosmumvu [pasunamu onpenenenus CUA B 1ensx ompenencHus: CpaBeInBoit
CTOMMOCTH aKTHBa (00s3aTeNbCTBA) MPENLyCMOTPEHO MCIOIb30BAaHUE CTOMMOCTH, OIPEICICHHOW Ha
OCHOBaHHHM OTYETa OLIEHIIMKa, pH 3ToM [IpaBuna noBepurensHoro ynpasneHus [IN® (nanee - [Ipasuia
Y TIN®) He comepskaT ykasaHwe Ha Hanuuuu B (DOHE OIECHIIWKA, TO Takas OIEHKAa MOYET OBbITh
NpoM3Be/leHa 3a CYET CPEACTB YNIPAaBIAIOLICH KOMIIAHUHM NMPH COOIIONEHHHM TPEeOOBAaHUHM K OLECHIIMKY,
yKa3aHHBIX B HacTosmux [Ipasmiax onpenenenus CHA.

Cnucok akTHUBOB, OLICHNBAEMBIX HA OCHOBAaHWH JTaHHBIX OTYETA OLCHIIMKA:

e Illennsie Oymaru, Mo KOTOPBIM B COOTBETCTBHM ¢ Hactosmumu llpaBunamu onpenenenust CHA
OTCYTCTBYIOT HHBIE CTTIOCOOBI OLIEHKH;

e JleOuTopckas 3aJ0JDKEHHOCTb, B CIIydae HaJW4Yusl NMPU3HAKOB OOECLEHEHHS U HEBO3MOXKHOCTH
MIPUMEHEHUS HHBIX METOJIOB ONPEAEIICHUS CIPaBEAINBONA CTONMOCTH.

Mertoauka oOIpeaeNieHnus CIpPaBEeIIUBONH CTOMMOCTH AaKTHBOB (00S3aTENBCTB) MpEACTaBleHA B
Hpuaoxenun 2.

MOPSIIOK KOHBEPTAIIUM CTOMMOCTEM, BBIPAXKEHHBIX B OJIHON BAJIIOTE, B
APYI'YIO BAJIIOTY

CTOoMMOCTh aKTHBOB U 00S3aTEIbCTB, BBHIPAKCHHAs B WHOCTPAHHOH BajliOTe NPHUHUMAETCA B
pacuer CHA B Bamore onpeaenenuss CHA B coorserctBum ¢ Ilpasunamu 1Y IO, nelicTByromumu Ha
naty ompenenenus CUA mo kypcy llenrpansHoro 6anka Poccmiickoit Denepammu Ha 1aTy OMpPeaeICHUs
UX CIIPABEIMBON CTOMMOCTH.

B cnyuyae ecnu LlentpansubiM OankoMm Poccuiickoii @enepauun He yCTaHOBIEH Kypc 3TOH
WHOCTPAHHOH BaJIFOTHI, B KOTOPOH BBIPaYKEHA CTOUMOCTh aKTUBOB (0053aTENBCTB), K BAIIOTE ONPECIICHHS
CYHA B cootrBerctBun ¢ llpaBumamu Y IIM®, neiictByromumu Ha gaty ompeneneHuss CYA, To
UCIIOJIB3YyETCAd COOTHOIIEHHWE MEXAY KypcOM HMHOCTPAaHHOW BalIOTHI M BamoToil ompeaeneHus CUA B
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cootBercTBuM C [IpaBunmamu Y IIN®, nefictyromumu Ha maty ompenenenms CUA, ompenensemoe Ha
OCHOBE Kypca O3THX BaJIIOT IO OTHOIICHWIO K amepukaHckomy poimmapy (USD) ), ycraHoBimeHHOTO
KOMIIO3UTHEIM pbinkoM Hplo-Mopka (Composite (NY) Generic) (kpocc-Kypc HMHOCTPaHHOH BAalIOTEL,
ompeenieHHOH yepe3 amepukanckuii nosnap (USD)).

NHOPAJOK PACYETA BEJIMYMHBI PE3EPBA HA BBIIIVIATY BO3HAI'PAXKJIEHUA U
HUCHOJIB30OBAHUSA TAKOI'O PE3EPBA, A TAK JKE T1IOPAJOK VYYETA
BO3HAT'PAKJIEHUM n PACXOO0B, CBA3AHHBIX C JOBEPUTEJIbBHBIM
YIIPABJIEHUEM ®OHJIOM

PesepB Ha BHIUIATY BO3HATPAXKACHUS YIPABISIIONICH KOMIIAHUM, CIHEIUAIU3UPOBAHHOMY
JIETIO3UTAPHIO, ayAUTOPCKOM OpraHM3alluM, W JUILY, OCYIIECCTBISIOINIEMY BEICHHE peecTpa BIAJCIbIICB
WHBECTUIHOHHBIX TTaeB DoHma (anee — pe3epB Ha BHIIUIATY BO3HATPAXKIEHUS ), ONPeNeseTcsS UCXOAT U3
pasMepa BO3HATPaXKACHUS, MPETYCMOTPEHHOTO COOTBETCTBYIOUIUM JIHIAM IpaBUIaMHU JOBEPUTEIHLHOTO
ynpasieHuss @oHIOM, U BKJIFOYAETCS B COCTAB 00s13aTeNLCTB 1pu onpeneneaun CHA.

Pezeps Ha BBIIATYy BO3HAIPaXACHMSA, pasMep KOTOPOIO 3aBUCHT OT pPe3ylIbTaToOB
MHBECTUPOBAHNS, HE BKIIIOYAETCS B cocTaB 00s3aTenseTB PoHpa.
Wnsle pesepsrl B @oHze He GOPMHUPYIOTCS U HE BKIIFOUAIOTCS B COCTaB 00s13aTenbeTB DoHa.

Peseps Ha BeIILTaTy BO3HArpaxaeHus (HopMUpyeTCs OTAEIbHO B YacTU pPe3epBa HA BBIILIATY
BO3HArpa)XI€HUs yNPaBJAIOIeH KOMIIAHUY M B YaCTU PE3€pBa Ha BBIIUIATY COBOKYITHOT'O BO3HArPaXKICHHUS
CHEIUATU3UPOBAHHOMY JIETIO3UTAPHIO, AYAUTOPCKON OpraHU3aliy, U JUIY, OCYIECTBISIONIEMY BEJCHHE
peecTpa BIaJIeNblicB WHBECTUIMOHHBIX maeB oHma (mamee — pe3epB Ha BHIJIATY HPOYUX
BO3HATPaXKJICHUH ).

PesepB Ha BBIIIIATY BO3HArpa)XICHUI HAYHCISAETCS M OTpa)kaeTcsl B cocTaBe 00s3arenbeTB Dona
B TE€UYEHHE OTYETHOTO rojia: ¢ Hauboiee MO3MHEH M3 ABYX JaT — JaThl Hadyaja KaJCHAApHOTO ToJa WIH
JTATHI 3aBepIIeHUs (OKOHYaHUS) (QOPMHUPOBAHUSA - JI0:

®  aThl OKOHYAHUS KaJCHJapHOIo roja;

e JaThl BO3HUKHOBEHHUS OCHOBaHHUS sl mnpekpamieHus I[P (BKIIOUUTENBHO) B YacTH
pe3epBa Ha BHIILIATY BO3HATPAXKICHHS YIIPABIIIOIIEH KOMIIaHUH;

e Haubornee MO3MHEH M3 ABYX JaT TNpH TNPEKpalIeHUH - JaThl OKOHYAHUS TpueMa
TpeboBanuil kpeautopoB POHIA WM AAThl OKOHYAHHS pealu3allii BCErO HMYIIEeCTBa
donna.

Peseps Ha BhITIaTy BO3HArpaxkaeHu Hauucisgercs corinacHo [Ipasmwiam 1Y I[TM® HapacTaromum
UTOTOM U OTpakaeTcd B cocTaBe o0s3arenbeTB DoHma Ha gary onpeneneHus CHA B TedeHHE OTYETHOTO
roJla KaXKIelid pabounii 1eHs.

Peseps Ha BBIIUIaTYy BO3HATPaXKIEHHs YNPaBIISAIONICH KOMIIAHHMM U PE3E€PB HA BBIILIATY MPOYMX
BO3HArpaXIEHUH, B Clydyae ecld pa3Mep TaKUX BO3HArPAXKACHUH OIpenensercss HCXOoAs U3
cpenHeromoBoil crommMocTd 9ncThiXx akTUBOB (CI'CYA), paccUMTHIBAIOTCS OTAENBHO MO KAXKIOW YacTh
pesepBa B CIELYIOLIEM IOPAIKE:

® Ha NepBbI pabounii 1eHb OTYETHOTO To/a!

pacu

CUA |
i D n
rac:

S. . o
- cyMMa HadYUCJICHHS pe3epBa Ha MEePBEIM pabounii J6Hh OTYETHOTO TOJIa;
D - xomu4ecTBO paboYMX JAHEH B TEKYIIEM KaJICHIapHOM TOJY;



pacu
cad pacdetHas (mpomexxytouHas) BeinmanHa CHA Ha mepBbIil paboumii 1eHb OTYETHOTO

o S
roJia, B KOTOPBI HAYKMCISETCS PE3CPB ', ONMPEACICHHAs ¢ TOYHOCTBIO 10 2 — X 3HAKOB IOCJIC
3arsToi 1Mo opmye:

cuq T - Axmueer | — Km |

1

Axmuebl , - pacyeTHasaA BCJIMYMHA AKTHBOB, BKJIIOYAsd I[C6I/ITOpCKyIO 3aJ0JDKCHHOCTh  HaA

NepBbId paboumii JeHb 0TYETHOrO roja. J|eOUTOpPCKyIo 3a0KEHHOCTh Ha MepBblil pabounit
JI€Hb OTYETHOTO rojia He0OXOANMO YUUTHIBATH 10 HAYMCIICHUS BOSHAIPAXKICHUN U pe3epBa Ha
BBHIIJIATY BO3HATPaXIEHHS 3a NEpBBbIA pabounii IeHb OTYETHOro roaa. B ciywae ommatel B
NepBbIid padouMii IHb OTYETHOT'O TO/1a yIpapistomed koMmnanuei u3 [IM® Bo3HarpaxaeHui,
HAYMCIICHHBIX B TEPBBIA pabouuii JeHb OTYETHOIO T0Ja, HEOOXOIUMO TPH ONpeAcIeHUH
pacyeTHON BEJIMYMHBI aKTHBOB Ha HEPBBIA pabounii JeHb OTYETHOTO I0Jla YBEIUYUTh CYMMY
AKTHBOB Ha CyMMY YIUIAYEHHBIX BO3HATrPa)KACHUM B EPBBIN pabounii 1€Hb OTYETHOTO TO/A.

Km | - BeIMYMHA KPEAUTOPCKOM 3aJ0JKEHHOCTH 0€3 ydeTa HAuMCICHHBIX BO3HArpPaXKICHHUI
Ha MePBBI paboYnii IeHb OTYETHOTO TO/IA.

X - IIPOLCHTHAsA CTaBKa, COOTBECTCTBYIOILIAA:

Xy, - Pa3sMep BO3HArpaXKIEHMs yIpasiiirolned koMnany orHocuternbHo CI'CYA, ycTaHOB/ICHHSBIHM
npaswiamu 1Y TTN® (B nossix), JecTBYIONMIA Ha TIEPBBII paboumii AeHb OTYETHOTO IO/1a;

X,on - COBOKYIHBIH pa3Mep BO3HAIPaXICHMI CICIMATH3MPOBAHHOMY JETIO3UTAPUIO, AyIUTOPCKON

oprarmzarmy, oneHnKy [TU® (Tombko st nHTEpBaIbHBIX U 3aKphITHIX [TND), 6upke (ToNbKO
Just 6upxeBoro [IMD) u jmiry, OCyIIeCTBISIONIEMY BEICHHE PEECcTpa BIIA/ICIIBIIEB MHBECTUIMOHHBIX
naeB [IN®D, oraocurersHo CI'CUA, ycranoBieHHBI npaBwiamvu Y (B I0ISIX), ACHCTBYIOIMIMIA Ha
TIepBbIi pabovrii IeHh OTYETHOTO TO/IR;

X, - KaK/1asl IPOLIEHTHAS CTABKA, JIEHCTBOBABILIAs HA IEPBBIA paOo4Mii IeHh OTYETHOI'O Iozia

Xn + xﬂ,m
3Hauenne | 1+ ——=— | He OKpyIJIsAETCS.

Oxpyrnienne npu pacuere S, U CY4 " NPOUBBOIMTCS HA KAKIOM JEHCTBUM JI0 2-X 3HAKOB IOCIIE
3aMATOM.

e Ha npyrue aau onpeaenenus CHA (3a HCKITIOYEHHEM TIEpPBOTO Pabovero JHS OTYETHOTO rojia):
d-1 N
(Cya J +y cad ) S (xT.) |

s - =1 % n=1 _ s
D T Z




Tac:

K — MOpSAKOBBIA HOMEP KaXKIOr0 HAYKMCIEHHs pe3epBa B OTYETHOM TOJY, MPHHHUMAIOIIUI
3HaueHus oT 1 70 i. K=I — mopsimkoBbIi HOMEp MOC/IEIHET0 (TEKYIIEro) HaYUCICHUS PE3ePBa;

S - CyMMa K&KZI0TO IIPOM3BEIEHHOTO B TEKYILIEM OTYETHOM IOy HAUHMCICHUS PE3epBa;

S, -CyMMa O4YepesHOro (TEKyILero) HaukCIIeHUs! pe3epBa B TEKYILEM OTYETHOM TO7LY;

D - KOJIMYECTBO pabourX AHEH B TEKYIIEM KaIeHIApHOM TOITY;

T, - KOJIMYECTBO PabOuMX JHEH Mepuoa, OIpENETIEHHOTO C Hadana TEKyIIEro OTYETHOrO rofa g0
(BKJIFOYAsT) JaThI HAYKMCIICHHS PE3EpBa S, ;

t — mopsAAKOBBIF HOMEP paboyero THS, MPUHAIIECKAIIETO MEPUOLY, 38 KOTOPBIN OMPEaeIcHO
T, , IPUHUMAIOLIMH 3HaueHus oT 1 710 d. t=d — nopsiyiKoBkIii HoMep paboYero JiHs HAUMCIIEHHs Pe3epBa

Sis

CY4 - CTOMMOCTb YHCTBIX AKTMBOB IO COCTOSHMIO Ha KOHELl Kakmoro pabouero mms t, 3a

uckmouetvieM aust d. Ecum Ha pabounii gens t CHA He omnperieneta, oHa nprHnMaetcst pasaoit CUA 3a
TIPEIIECTBYFOIIHI JTHEO t paboumii IEHb OTYETHOTO TOJIa.

cy4 [ -pacuerHas (mpoMexyTouHasi) BemurHa CHA Ha naty d, B KOTOpOi HaumCHIseTcs peseps S,

B -

OTpeIeNieHHas C TOYHOCTBEO JI0 2-X 3HAKOB TTOCIE 3aIBITOH 0 (hopMyIIe:

DINCIVAFD DI CIAPD)

(H:l + n=1 )
i-1 d-1
T T
( Axkmuset d_Kmd+sz)_(chAt* ' ' )
CL[A pacu _ k=1 t=1 D .

d N N
Z (xyknTn ) Z (xfl[mTl'l )
n=1 n=1

(T+T>
a+ —— —)

Axmuesr | - PaCUETHAs BEIMYMHA aKTUBOB, BKJIIOYas JEOMTOPCKYIO 3a/0JDKEHHOCTh Ha JaTy

d. JleOutopckyro 3am0/bKeHHOCTh Ha naty O HEOoOXOAMMO YUYHTBHIBATh A0 HAYUCIICHHS
BO3HATPAXICHUI M pe3epBa Ha BHIIUIATY BO3HArpaxkaeHus 3a naty d. B ciyuae omiatel B 1aTy
d ynpasssiroriieit kommnanueit u3 [TM® Bo3HarpakaeHui, HAYMCICHHBIX B 1aTy d, He00X0auMO
IPU ONpEICICHUN PACUYCTHOW BEIMYMHBI aKTHBOB Ha AaTy O yBEJIMYUTH CyMMY aKTMBOB Ha
CYyMMy yIUTa4€HHBIX BO3HArpakJaeHuii B nary d.

Km , - BeIMYWHA KPETUTOPCKOHN 3aJI0JDKEHHOCTH 0€3 ydeTa HAYMCIICHHBIX BO3HATPAKICHUI

d
Ha aaty O, BKJIIOYas OCTATOK pe3epBa Ha BHIMUIATY BO3HArpaxaeHus Ha aaty d-1, roe d-1 —
NpeIIECTBYIONINI pabounii geHs aate d.

i-1

> S, - o01ass cyMMa pe3epBOB Ha BHITUIATY BO3HATPAKICHUS, HAUMCICHHBIX ¢ Hayaia romua
k=1
110 natsl d.

X - IIPOLUCHTHAasA CTaBKa, COOTBECTCTBYIOIIIAA:



Xy - Pa3sMep BO3HArpaxIeHMs yIpasiitrolnel koMmnanuy otHocutesnbHo CI'CYA, ycTaHOBJIGHHBIHM

npasuiamu J1Y I[N (B 1omsx), AekicTByroImiA B TeueHHe niepuoza 7', ;

X,pn - COBOKYIHBII pasMep BOSHAIPaKICHHH CICLMAIN3UPOBAHHOMY JCTIO3UTAPUIO, ayIUTOPCKOH

opranmzaiyy, oteHIWKy [TU® (Tonbko anst nHTEpBaNbHBIX U 3aKpBITHIX [TND), bupske (TONBKO
st 6uprxeBoro [TM®D) 1 nwiry, OCyIIECTBISIONIEMY BEJICHHE PEecTpa BIIaJICNbLIEB MHBECTHITMOHHBIX
niaeB [ IN®D, orHocutesro CI'CYA, yeranoBneHHs npasuiamu JIY TN (B 1omsx), ASHCTBYIOMININ B

TedeHue neprona 7',
N — K0JI-BO CTaBOK, JI€HICTBOBABIIINX B OTYETHOMY TOY;

X, - KaXAas NPOLCHTHAS CTABKa, JICHCTBOBABIIIAS B TCUCHHE nepuona T ; ;

T, - KONMYECTBO Paboumx JHEH Nepuosa, B KOTOpOM JeiiCTBOBaNA CTaBKAa X , TPHUHAIEKallee

N
nepuosy 7, ,rae T, = > T .
n=1

N N ¥ ¥

2y 2 (o) 2 0mly) 2, (5D

N (T Rl Rl Fiml Him]
3HAYCHHS %"""}; ( T + 7 ) ( T + T )
L L L EF -l + I I
D D
HE OKPYTJISFOTCSL.
o S, caq [ o

KpyTJIeHHE IIpU pacyere ' H MIPOM3BOANTCA Ha KaXKJIOM JEHCTBHUHM JO 2-X 3HAKOB

IOCJIE 3aMSATOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS YMEHBINAETCS HAa CYMMBI
HAUUCIIEHHOTO B  TEYEHHE OTYETHOIO TOAa  BO3HATPAKACHHUS  YNPABISIOMIEH  KOMIIAHUH,
CHEIMATU3NPOBAHHOMY JIETIO3UTAPHIO, AYAUTOPCKON OpraHU3aIiy, U JIUIY, OCYIIECTBISIONIEMY BEJCHHE
peecTpa BiajieIblIeB HBECTHUIIMOHHBIX M1AEB MTa€BOT0 HHBECTUIIMOHHOTO (OH/A.

[IpeBblieHne pe3epBa TNpPH  HAYKUCICHHH  BO3HATPAXKACHHUS  YHPABIAIOMIEH KOMIAHUH,
BO3HArpaXkJIeHUsl  CNICHMAIM3UPOBAHHOMY  JICTIO3UTApUIO, AayAUTOPCKOM OpraHu3alud, W JIULY,
OCYIIIECTBIISIONIEMY BEJIEHHUE pEecTpa BIIaJIeNIblieB MHBECTUIIMOHHBIX naeB [T ®, B TeueHne KajaeH 1apHOTro
rojia He fomyckaercs. Hauncnenue Bo3HarpaxaeHus Y IpaBisioel KOMIIAHUN Ha TOCJIEIHIO OTYETHYIO
JlaTy KaJIeHAApHOTro roja B pasMepe, coorsercTByromeM [Ipaswiam 1Y IIU®, npu HempocTaTodHOCTH
pe3epBa JomycKaeTcs 3a cYeT mpouux pacxoioB [TD.

He ucnosib30BaHHBIA B T€UEHHE OTUETHOI'O I'0JIa PE3EPB HA BBHIIIATY BO3HATPAXKJICHUS MOIJIEKUT
BOCCTAHOBJICHHIO TI0 OKOHYaHHWIO OTYETHOTO T0Ja, HO HE TO3JIHee IepBoro pabodero JHA TOAa,
CIEAYIOLIEro 3a OTYETHBIM, M IPU3HAETCA B COCTABE IPOYMX JOXOJOB. YKA3aHHOE BOCCTAHOBJICHUE
oTpaxkaeTcs mpu mepBom omnpeaeneHnn CUA B Toxy CIeayIOmUM 32 OTYCTHBIM TOZOM.

HOPANOK  YPEI'YJIMPOBAHMSI PA3HOI'JIACUI MEXIY VIPABJISIOIIENR
KOMIIAHUEN U CHELHUAJIN3UPOBAHHBIM JEIIOBUTAPUEM IIPU OHNPEJAEJEHHUHU
CTOUMOCTHU YUCTBIX AKTUBOB



B cygae obnapyxenus pacxoxaenuit npu ceepke Crpasku o CHA [TN® Crnenumann3upoBaHHbIH
nenosutapuil u Ynopasmsitoniass koMmnanus [IM® BBLCHSAIOT NPUYMHY PACXOKICHUN U COIIACOBBIBAIOT
BO3MOXHOCTH UX YCTPaHCHHUSI.

B cmyuae ecnm pacxoxkaeHuss He OBUIM yCTpaHEHBI [0 HWCTEUYCHHUS TPENEIFHOTO CpOKa
MPEIOCTAaBIICHHsI OTYETHOCTH, (akT oOHApyXeHHs pacxoxaeHud Qurcupyercs B lIporokoie
pacxoxaenuii pesynsratoB cBepku CUA. Ilpm srom Crnenmanm3upoBaHHBIA IETIOZUTAPUNA HE 3aBEpsieT
CopaBgy o CYHA TIM® u we mozguee 3 (Tpum) paboumx aHed c maTel moamucanus IIpotokona
pacxoxxaeHui pe3ynsTatoB cBepku CHA yBegomisiet o daxre pacxoxaenns bank Poccum.

@DaxT MOCIEAYIOMEr0 YCTPaHSHHSI PACXOXKACHUN MOATBEPKIAETCS ITyTeM 3aBEPEHHs CIIPABKU O
CYA Crneunanu3upoBaHHBIM JIETIO3UTAPUEM.

IHEPEPACYET CHA

B ciyuae BoisiBnenus ommoOku B pacyere CHA U pacyeTHOH CTOMMOCTH OJTHOTO MHBECTHIIMOHHOTO
nast, Cnenuanu3upoBaHHBIM JAEMO3UTApUil M YIPaBisIOMAs KOMITAHUS OCYIIECTBISIIOT —CIEAYIOIINe
NEUCTBUA:

Ecnu BbIsIBIEHHOE OTKIOHEHHE HCIOJIBb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTenbCTBa)
coctaBysieT MeHee yeM 0,1% xoppektHoit CHA, u otkimonenue CUA Ha 3TOT MOMEHT pacueTa COCTaBIISIET
menee 0,1% xoppexktnoit CUA, VYmpasnsromas koMnanusd u CrHeunaln3upoBaHHBIA AEMO3UTAPUN
OINPENeNIAIOT, HE IMPUBENO JHM BBIABICHHOEC OTKIOHEHHWE K MOCIEOYIOLUIMM OTKJIOHEHUSIM, B YacTh
MCIIOJIB30BaHHOM B pacuere CTOMMOCTH akTBa (00s3arennctBa) 1 CUA, cocraBistommuM menee 0,1%
koppekTHOW CUA u He mnpousBoaat nepecuer CHA u pacueTHONH CTOMMOCTH OJHOTO MHBECTHIIMOHHOTO
masi, 4yucjia MHBECTHLIHMOHHBIX IIa€B HA JIMLEBBIX CUETAaX BIAACIbIEB. YMPABISAIOLIAs KOMIAHUS U
Crienmanu3upoBaHHbBIN ETIO3UTAPH 0053aHBI IPUHATH MEPHI IS IPEAOTBPAIICHHS €r0 IOBTOPEHUSI.

B cnydae ecnu BBISIBICHHOE OTKIIOHEHHE WCIOJNB30BAaHHOW B pacyeTe CTOMMOCTH aKTHBa
(obs3atenbcTBa) coctasnser 0,1% u Oomnee koppektHoit CUA, m orknonenue CYA Ha 3TOT MOMEHT
pacuera cocraBmier 0,1% wu Oomee xoppektHoM CYA, Cneuuanu3upoBaHHBIA HETO3UTAPUNA U
Yupasnstomas KoMraaus npou3BoasaT nepecder CYUA m pacdeTHON CTOMMOCTH WHBECTHIIMOHHOTO Tas.
VYnpasnsironas KOMIIaHUSI OCYILECTBISIET BO3MEIIEHUE yliepOa BiiafenbllaM HHBECTUIMOHHBIX TaeB B
COOTBETCTBMM C HOPMAaTHBHBIMU INPAaBOBBIMU aKTaMH. Bce HcrpaBieHHMs BHOCSTCS B PErHCTPhHI yderTa
TEKYIIUM PabouuM JTHEM

Crennanu3upoBaHHbIN IETIO3UTAPUI U Y IPABIISIIOIIAS KOMIIAHUS COCTABIISIOT AKT O BBISIBIEHHOM
OTKJIOHEHHH U (hakTe ero ycrpaneHus. IIpu stom Crenuann3upoBaHHBINA AEMO3UTApUN HE mHo3gHee 3
(Tpu) pabounx aHeW ¢ AaThl NOANMCAHHUA AKTa O BBISBICHHOM OTKJIOHEHMHM M (DaKkTe ero yCTpaHEHHUS
yBenoMJsieT o dakTe oTkioHeHus bank Poccun.

HHOPAAOK OIIPEJAEJEHUA OATBI U BPEMEHU, IO COCTOSAHHUIO HA KOTOPBIE
OIIPEAEJIAETCA CTOUMOCTbD HMMYHIIECTBA, IIEPEJAHHOI'O B OIUIATY
NHBECTULHNOHHBLIX ITAEB ITU®

CTonMOCTh MMYIIIECTBA, NEPEJAHHOTO B OIUIaTy MHBECTHHIHMOHHBIX maeB [IM®, ompexnensercs B
COOTBETCTBHM C TpeOoBaHmsIMH PenepanbHOro 3akoHa «O0 WHBECTHIIMOHHBIX (DOHAAX», MPUHITHIX B
COOTBETCTBHM C HUM HOPMAaTUBHBIX aKTOB, TpeOoBanusiMu Ykazanus u [Ipasunamu onpenenenus CHA.

JlaTta, 0 COCTOSTHMIO Ha KOTOPYIO ONPENENSIEeTC CTOMMOCTh UMYIIECTBA, EPEJAHHOTO B OIJIATy
WHBECTHUIMOHHBIX MaeB [IM®D, He MokeT OBITH OmpeseNieHa paHHEe JaThl epeadn TaKoro UMYIIECTBa B
OIIaTy WHBECTUIIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CJIy4aeB OIPENEICHNUs CTOMMOCTH HMYIIECTBA,
MEpPEeJaHHOr O B OIJIaTy MHBECTUIIMOHHBIX NaeB [IM®, Ha ocHOBaHMM OTUYETa OLICHIIMKA.

JlaTa, Mo COCTOSTHHIO Ha KOTOPYIO ONPENENIeTCs CTOMMOCTh UMYIIECTBA, IEPEJAHHOTO B OIJIATy
MHBECTUIIMOHHBIX maeB [IM®, Ha 0CHOBaHMHU OTYETa OIICHIIMKA, HE MOXET OBITh PaHee TPEX MECSIEe J0
JIaThl IEpeadn TaKoro UMYIIECTBA B OIIaTy MHBECTHULMOHHBIX naeB [T D.

CronMOCTh UMYIIIECTBA, IEPEAAHHOTO B OIIaTy MHBECTUIIMOHHBIX maeB [IM®, onpexnenseTcs mo
coctossHMIO Ha 23:59:59 Ha pary mepemaum HWMyIIecTBa B OIUIATy HMHBECTUIMOHHBIX maeB [IMD.



Hpniaoxenue 1.

Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTHUBOB U 00s13aTebcTB DoHaA

AkTHB/O0M3aTEJILCTBO

Kputepun npusHanus

Kpurtepun npekpaienusi npu3HaHHs

JleHexxHbIe cpe/icTBa Ha CUeTax,
B TOM 4YHCIIE Ha TPaH3WUTHBIX,
BaJIIOTHBIX CYETaX, OTKPBITHIX
Ha YNPaBISIOIIYI0 KOMIIAHUIO
LY. IIND

Jata  3audcneHuss ~ JCHEXKHBIX  CPEICTB  Ha
COOTBETCTBYIOIIMI OaHKOBCKMH cuUeT (pacueTHBIH,
TPaH3UTHBIN, BANIOTHBIA) HA OCHOBAHHWH BBITHCKH C
YKa3aHHOTO CYEeTa.

e JlaTa UCHOJHEHUS KPEIAUTHOM  OpraHU3aluei
00513aTeNBCTB N0 MEPEUUCIICHUIO IEHEKHBIX CPEICTB CO
cyera;

» Jlata pemennst banka Poccnm 00 OT3BIBE JIMIICH3WH
OaHKa (IeHEe)KHBIE CPENICTBA MIEPEXOAAT B CTATyC NpoUei
JIeOUTOPCKOH 33/I0JDKEHHOCTH);

* Jlata nukBHmanmuu OaHKa COTJIACHO WH(MOpPMAITUH,
packpeIToil B OQUIIMATBLHOM JOCTYITHOM HCTOYHHKE (B
tom uncie 3anucu B EI'PIOJI o nukBupanum 6anka).

[eHexHble cpencrTaa BO
BKJIaJax, B TOM UHCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX
Ha YHOPaBIAIOUIYyI0O KOMIIAHHIO
Y. IIND

e Jlata 3aunclieHHA JACHEXKHBIX CpEACTB  Ha
COOTBETCTBYIOIIMN JEMO3UTHBIM CUYET HA OCHOBAaHHUU
BBINKMCKHU C YKa3aHHOT'O CUETA;

» Jlata mepeycTynku TpaBa TpPeOOBaHHWS O BHIMJIATE
BKJIaJla M HAYMCICHHBIX MPOLEHTaX Ha OCHOBAHHUU
JIOroBOpA.

e Jlara WUCHONHEHUS  KPEIUTHOH  OpraHu3alMen
00s13aTeNLCTB 10 BO3BpaTy BKJana (BO3Bpar Ha CYET
[IN® neHexHBIX CPEACTB MO OTOBOPY OAHKOBCKOTO
BKJIaJ1a);

* llata pakTHUeCcKOi MepeyCTyNKH NpaBa TPeOOBaHUS O
BHITNIATE BKJIaJa M HAYHCIEHHBIX TMPOIEHTaX Ha
OCHOBaHUH JIOTOBOPA;

» Jlata pemenust banka Poccun 00 OT3BIBE JHIICH3UH
0aHKa (JIeHe)XHBIE CPENICTBA BO BKIIAJIaX MEPEXOISAT B
cTaTyc NeOUTOPCKON 3a]J0KEHHOCTH);

o Jlata JMKBHIAIMM OaHKa COMVIACHO HH(OpPMAIUH,
packpeITOil B O(UIIMATIHLHOM JOCTYITHOM HCTOYHHKE (B
toM umcie 3anucu B EI'PYOJI o mukBumanym 6anka).

Llennple  Oymarm, B  T.4.
JIETIO3UTHBIC CEPTUPHUKATHI
(32 HCKIIOYEHHEM  IIEHHBIX

Oymar nepeaaHHbIX 10 CHIEJIKaM,
COBEpPIIAEMBIM Ha BO3BpPaTHOU
OCHOBE, MpH  COXpaHEHUH
KOHTPareHTOM TII0 CJIeNKe 3a
co0OW  3HAYUTEIBHOW  YacTH
BCEX PUCKOB u BBIT'O/[I,
CBSA3aHHBIX c BIa/ICHUEM

Jara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* eCIli IleHHas Oymara IOJJIeKUT yUeTy Ha CUeTe JIETo
- Jara 3a4dCICHHs IICHHON OyMarm Ha C4YeT Jero,
OTKpPBITBIN ynpapisitomied komnanuu /[1.Y. ITHM® B
CTENUAIN3APOBAHHOM JIETIO3UTAPHH, TIOITBEPIKICHHAS
COOTBETCTBYIOIIEH BBIITMCKOM IO CUETY JAETIO;

* €CJIM JIOKyMEHTApHBIC IIeHHbIe OyMaru He TOJJIeKaT
YUETY Ha cueTax JIeno (32 UCKIIIOUCHUEM JIETIO3UTHBIX
cepTu(UKATOB) - C JaThl TpueMa IeHHOW Oymaru

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* eciM LeHHas Oymara, HOIJICKUT y4eTy Ha cdeTe JIEeIo -
JaTa COHCaHUs LEeHHOH OyMmaru co cuera Jemo,
OTKpBITOTO ymnpasisitomied kommanuu J.Y. TIND B
CHENHANTN3UPOBAHHOM JICTIO3UTAPUH, TOJTBEPIKICHHAS
COOTBETCTBYIOIIEH BBIITICKOH 1O CUETY JAETIO;

* ecM JIOKyMEHTapHbIE IIeHHbIe OyMaru He IMoJIexar
yUYeTy Ha cderax Jeno (3a UCKIIOYCHHUEM JIETIO3UTHBIX
cepTU(HKATOB) - C JAaThl Iepeiayd IEeHHOW Oymaru
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neHHbIMU  Oymaramu — cMm. | [IM®D, onpenenenHoit B cooTBeTcTBUU C yciioBusiMH | [IU®D, omnpenencHHON B COOTBETCTBHH C YCIOBUSMHU
«Cnenxu PEIIO») JloToBOpa U MOATBEPXKJACHHOM aKTOM TMpHeMa | JOTOBOpA U TMOATBEPKICHHOM aKTOM MpHeMa mepeaadn
nepeavn [eHHBIX OyMar; [IEeHHBIX OyMmar;
* TI0 NICTIO3WTHBIM CepTH(PHUKATaM - Jara 3a4uCICHUS | * 10 ACTIO3UTHBIM CepTUPHKATaM - JaTa CIHCAHHUSI C
BO BKJIaJI (memo3ur) JIEHEKHBIX CpenCTB, | BKJIaaa (memo3wura) JIEHEKHBIX CPEICTB,
MOATBEPKJACHHAS BBIMMCKOM CO cuUeTa MO BKIATY | MOATBEPKICHHAS BBIMUCKOM €O CcYeTa MO BKJIAay
(memo3uTy) wWIM C gaThl TpUOOpEeTeHHs Takoro | (IETO3WTY), WK C JaThl CIIUCAHMS TaKoTro cepTudukara,
cepTuduKaTa NOATBEPKJACHHON aKTOM. MOATBEPKICHHON aKTOM;
* €CJIM TI0 AMHTEHTY IICHHBIX Oymar BHECCHA 3alliCh B
EI'PIOJI o MKBUIAINU - ¢ 1aTHI 3aIIMCH O JIMKBUIAIIUNA
SMHUTEHTa (MONydeHus WHPOpMANIWKM O JHUKBUAALUU
SOMUTEHTA).
e Jlns mparolieHHBIX METaUIOB - JaTa mepexojia IpaBa
COOCTBEHHOCTH, TMONTBEPXKICHHAs AaKTOM IIpHeMa-
nepeaauy;
* JI1s1 nparoueHHbIX METAJUIOB - AaTa Mepexoja mpasa o o
o Jlna TpeOOBaHUN K KPEIUTHOW OpraHU3aluu
COOCTBEHHOCTH, TOATBEPXKJACHHAS aKTOM IIpUeMa- N
BBIIUIATUTh  J€HEKHBIA  HKBUBAJICHT AParolCHHBIX
HparoneHHbie METaJUIbL; nepeaauy; METAILIOB:
TpeboBanus &k  kpeaurTHOU | * Jimsa TpeOoBaHWiA K KPEOUTHOH OpTraHU3aIlUN )
. - 1aTa CIHCAHMS C METAJUIMYECKOTO CUeTa APAroleHHbBIX
OpraHu3alHU BBIIUIATUTD | BBIIUIATUTh JEHEXHBIA SKBUBAJEHT JPArOLECHHBIX
o METaJUIOB B COOTBETCTBUU C YCIOBUSIMU JOTOBOPA;
JIEHEKHBIA SKBHUBAJICHT | METAJJIOB - JiaTa Iiepexoja IpaB COOCTBEHHOCTH

JIparolieHHBIX METAJUIOB (Z1anee
— DKBHBAJICHT).

COT'JIaCHO BBIIIMCKE CO CUCTa er,Z[I/ITHOﬁ OopraHuvsanuun
0 3aYMCJICHHHM Ha METAIUIMYCCKHI CUET APparoucHHbIX
MECTaJIJIOB HAa OCHOBAHUM OT'0OBOpA.

- nara pemenuss banka Poccun 00 OT3BIBE NHIIEH3UU
OaHKa (JIeHe)KHBIE CPENICTBA MEPEXOIAT B CTATYC MpOUei
JIeOUTOPCKOH 3a/I0JDKEHHOCTH);

- JlaTa JIMKBUJAINU KPEIUTHONH OpraHu3alru, B KOTOPOil
OTKPBIT METAJUIMYECKUH cueT, nHopMaIys 0 KOTOPOH
packpbiTa B 0HUIIHATIEHOM JOCTYITHOM HCTOUHUKE.

Jebutopckast  3aI0JDKEHHOCTH
M0 TPOIEHTHOMY (KyIIOHHOMY)
JOXOAY IO JOJTOBBIM IIEHHBIM
Oymaraw;

Jlebutopckasi  3aI0JDKEHHOCTH
o YaCTHYHOMY/TIOJTHOMY
MOTAIICHUIO SMUTEHTOM

OCHOBHOT'O JIOJITA IO JIOJTOBBIM
[EHHBIM Oymaram.

 Jlnst 1eOUTOPCKOM 3a]10JDKEHHOCTH 110 MPOLEHTHOMY
(KyTTOHHOMY) JTOXOJy TIO JIOJITOBBIM IIEHHBIM Oymaram
- Jara  HACTYIUICHUs Hadaja CpOKa MCIIOJHEHHUS
00s13aTeNbCTBA O BBIIUIATE KYNOHHOIO Aoxona (aarta
OKOHYAHMS KYMOHHOTO TEpPHOJia) B COOTBETCTBHUH C
YCIIOBUSIMH BBITTyCKa [IEHHOW OyMard.

. Hns NeOUTOPCKOM 3a/10JDKEHHOCTH 1o
YaCTUYHOMY/TIOJIHOMY MOTAILEHUIO 3MUTEHTOM
OCHOBHOTO JIOJITA TIO JIOJTOBBIM IIEHHBIM Oymaram —
JlaTa YaCTMYHOT'O WJIM IIOJHOIO IOrallleHus HOMUHAja
Ha OCHOBAHMM PELICHMs O BBIIIYCKE.

e JlaTa WCIIOJHEHUS 00513aTENIBCTB  AMUTECHTOM,
MOATBEP)KICHHOW OaHKOBCKOW BBIITUCKOW C PacueTHOro
cuera ympaisawoniedn kommanuun JIY. TIM® wunm
otueToM Opokepa [TUD;

» JlaTa NMKBHJALUMU SMHUTEHTA, COIVIACHO BBINHMCKE U3
EI'PIOJI (nnM  BBIIMCKA W3  COOTBETCTBYIOLIETO
YHOJIHOMOYEHHOT'O OpraHa MHOCTPAHHOTO TOCY/IapCTBa).
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JleOburopckass  3aJ0JDKEHHOCTh
MO0 TMPOIEHTHOMY JOXOAY IO
JCHeXXHBIM ~ CpelcTBaM  Ha
cyerax yIpaBJISFOIICH
kommanuu J[.Y. I[TN®

Jata Hawama o00s3aTeNbCTBA COTJIACHO —YCIIOBHUSM
JIOTOBOPA/COTJIAIICHUST O TMPOILEHTHOM JOXOJIe IO
JICHEeKHBIM CpEICTBAM Ha CuUeTax YIPaBIAIONICH
kommaauu J1.Y. ITN®

» Jlara okoHYaHHs 00s3aTENBLCTBA COTJIACHO YCIOBHUSIM
JIOTOBOpA/COTNIAIlIEeHHsT O MPOLECHTHOM J0XOle IO
JNIEHE)KHBIM ~CpPEACTBaM Ha CYeTax yIpaBISIOMEH
kommanuu J1.Y. ITN®,;

« JlaTa mepeycTynmku MpaBa TpeOOBaHHS O BBIILIATE
BKJIaJla M HAYHMCICHHBIX TPOLEHTOB HAa OCHOBAaHUM
JIOTOBOPA;

» Jlata pemenust banka Poccum 00 OT3bIBE JHIIEH3UH
OaHka, (JEGHEXXHBIE CpEICTBAa MEPEXOIiIT B CTaTycC
npoueii AeOUTOPCKOM 3aT0KEHHOCTH);

* Jlata nmukBHanmuu OaHKa COTJIACHO WH(OpPMAIIHH,
PacKpbITO B OQUIMAILHOM JOCTYITHOM HMCTOYHUKE (B
toM urcie 3anucu B EI'PYOJI o mukBumanmm 6anka).

Jeburopckas  3aJ0JDKEHHOCTh
[0 BBIIJIATE IUBHUACHIOB IO
AKLIMIM, J0xo0ja o
JIETIO3UTAPHBIM PACITUCKAM

» Jlara mpu3HaHUS NeOUTOPCKON 3a0KEHHOCTH IO
BBIIJIATE JTUBUACHJOB IO aKIMIM, J0XOoJa IO
JIETIO3UTAPHBIM PACIIUCKaM B OTHOIICHUU:

- aKUud, JCHO3UTAPHBIX PACIUCOK POCCUMCKHUX
SMHUTEHTOB SIBJISETCS B COOTBETCTBUU C MH(OpMaIMe
HKO AO HPJ wnmu odunmanbHBIX callTOB SMUTEHTA
[IEHHBIX OyMar - mara (UKCaIiH peecTpa aKIHOHEPOB
JUIS BBITUIATHI AUBUACHIOB;

- aKIM{, JAeNO3UTapHBIX PACIUCOK HWHOCTPAHHBIX
SMHUTEHTOB SBIISIETCS B COOTBETCTBUU ¢ MH(OpMarmen
HKO AO HPJI nmara, Ha KOTOpYIO ONpPEAEISAIOTCS
JUIa, WMEIOIIME MpaBO Ha IMOJY4YeHHE TUBUICH]IOB
WIA B COOTBETCTBUHM C HH(POPMAIMOHHONW CHCTEMOM
"brymbepr"(Bloomberg) nmata, ¢ KOTOpoi IieHHBIE
Oymaru  HayMHAIOT  TOproBaTbca  0Oe3  ydera
o0wsaBneHHbIx AuBuaeHaoB (DVD_EX DT);

* [Ipu orcyrcTBHM MHGOPMALUHU W3 BBIIIE YKa3aHHBIX
MCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa NPUUUTAIOLIUXCS
BBITJIAT) - JlaTa 3a4HCICHUS JACHEXHBIX CPEICTB Ha
pacdeTHbIi cueT ynpasisomeid komnanuu J[.Y. ITD
(B TOM uncie Ha cuet O6pokepa [T D).

o Jlata WCHONHEHUS 00s13aTENBCTB  AMUTEHTOM,
MOJTBEPKICHHONH OAHKOBCKOH BBIMUCKOH C pacyeTHOTO
cyera ympasidoomed kommanuu Y. [MN®  wnmm
otyetom Opokepa [TUD;

e JlaTa NUKBUJALIMK SMHTEHTA, COTJIACHO BBIMHUCKE W3
EI'PIOJI (umm  BBRINMCKM W3 COOTBETCTBYIOIIETO
YHOJTHOMOYEHHOTO OpraHa MHOCTPAHHOTO TOCY/IapCTBa).

HdeOutopckass  3aJ0JKEHHOCTh
MO JI0XOJaM HWHBECTHIIMOHHBIX
naeB poccuiickux [P u naes
(axnwmit) HMHOCTPaHHBIX

» JlaToll mpu3HaHUS [0XOAA MO TasM, SIBJISIETCS JaTta
BO3HHMKHOBEHMSI 00s3aTebCTBA II0 BHILJIATE J0XOJa,
yKa3aHHasT B COOOIICHWM O BBIIUIATE J0XO0/Aa II0
WHBECTULMOHHBIM masiM poccuiickux [IM®D u nasm

¢ JlaTa picioHEHUsT 00SI3aTENBCTB 10 BBIILJIATE JTOXOA,
MTOATBEPKIACHHOW OaHKOBCKOM BBIMTMCKOHM C PacueTHOTO
cyera ynpapnswoomeid komrnanud J.Y. [TN®D /otyerom
opokepa [TND;
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WHBECTUIIMOHHBIX (OHAOB, Mau | (aKUUsIM) HHOCTPAHHBIX WHBECTUIHOHHBIX (OHIOB, | * JlaTa NUKBMAAUMH  YOPaBISIIOMIEH  KOMIIAHWU
KOTOPBIX BXOIST B COCTaB | KOTOpble BXOJIT B coctaB wumymectBa [IM®, B | (uaBecTunmonHoro ¢oHga (IMUa, BBIJABIIETO Mau
umymectsa [INO. cootBercTBumn ¢ wuHpopmarmeir HKO AO HPJ, | (BeimycTuBIIEro  akiuM)), COTJIACHO BBITUCKE W3

nHpopMarmonHoit cuctemoit "biymbepr"(Bloomberg) | ETPIOJI  (wnm  BBIMUCKM W3 COOTBETCTBYIOIIETO

win  uHQOpMammed O  BBILUIATE JOXOAa HA | YIOJHOMOYEHHOTO OpraHa MHOCTPaHHOTO rOCyapcTBa).

odULMATEHOM caliTe yNpaBJsioliell KOMIaHuY;

» Jlata, ¢ KOTOpOW WHOCTpaHHBIE II€HHBIE OyMaru

HauMHAIOT TOProBaThCsi 0e3 ydeTra OOBABICHHBIX

muBunennos (DVD _EX DT) B coorBercTBHH C

HH()OPMAITHOHHOH CHCTEMOM

"brrymbepr" (Bloomberg);

* [Ipu oTcyTcTBUM MHPOPMALIMU M3 BHIIIE YKa3aHHBIX

WMCTOYHHUKOB (B TOM YHCIIE pa3Mepa MPHIUTAIOIINXCS

BBHITIJIAT) - JlaTa 3a4HCICHUS JCHEXHBIX CPEICTB Ha

pacdeTHbli cueT ynpasisomeid komnanuu J1.Y. ITAD

/ Ha cyet Opokepa [TUD.

* Jlata wucnomHeHWs OpOKEepOM O0S3aTENBCTB IO
MIEPEYUCIICHUIO JICHEXHBIX CPEJCTB C CIEIUAIBEHOTO

[enexHsie Cpe/CTBa, OpOKEPCKOro cyeTa;
HaXOALIUECS y | Hata  3auucieHuss OCHEXHBIX  CPEICTB Ha | * JlaTa pemenns banka Poccun 00 OT3bIBE MUIIEH3UH Y
mpohecCHOHATBHBIX CTIeIMaFHBIA OPOKEPCKU CUeT HAa OCHOBAaHUM OTUeTa | Opokepa (IEHEKHBIE CpEeNCTBA MEPEeXOIsIT B CTaTyC
YYaCTHHKOB pBIHKA IICHHBIX | Opokepa MpoYeii TeOUTOPCKOM 3aI0JIKEHHOCTH);

oymar (nanee — Opokep)

e Jlara nukBumanuu Opokepa coriacHO HH(OpMAIHH,
PacKpeITOd B OQUIMATFHOM JOCTYITHOM HCTOYHHUKE (B
toMm yucie 3anucu B ET'PIOJI o nukBunaimu 6pokepa).

3aI0JDKEHHOCTh 110 CAEIKaM C
LIEHHBIMA Oymaramu,
3aKJIFOYEHHBIM Ha yCIoBuUsX T+

JlaTa 3aKJIroueHus TIOroBopa 1Mo MPUOOPETCHUIO
(peanmzanyn) IEHHBIX OyMar.

JlaTa HampaBieHUs MTOATBEPIKICHUS HA yUaCTHE B
KOPIIOPATUBHOM JICHCTBHHM (aKIenT OepThl) B cliydae,
€CJIM YCJIOBYSI UCTIOJTHEHUSI O epThI OTPECICHBI U
HEU3MEHHBI JI0 1aThl HCTIOJTHEHUS O(EePTHI.

[laTta mepexona mmpaB cOOCTBEHHOCTH Ha IIeHHbIE Oymaru
MOATBEPIKIACHHAS BBIMICKOM 110 CUETY JICTIO.

3aZ[OJ'I)KCHHOCTB o cacjikaM ¢C

I[aTa nepexoaa Impas COOCTBEHHOCTH Ha BAJIIOTY Ha

N Jlata 3aKiroueHHs JJOTOBOpa M0 MOKYIIKe/TpoiaxKe OCHOBAaHMHM BBIMHCKH CO CYeTa OTKPBITOTO Ha

BaJIOTOW, 3aK/IIOYEHHBIM Ha
BaJIIOTHI. ynpasnstoniyto kommanuto J[.Y. T[IN®D/6pokepckoro
ycaoBusax T+
oTYeTa.

Cnenxu PEITIO Horosop npsimoro PEIIO: Horosop npsimoro PEIIO:
ITo morosopam mpsimoro PEIIO | ¢ Ha naty ucnonnenus nepBoi yactu gorosopa PEIIO, | ¢ Ha JaTy HCIIOJIHEHMsI BTOPOM YacTH JIOroBOpa
(mpoJaBIOM IEHHBIX OyMmar mo | mpH3HaeTcs KpeauTopcKas 3ajobKeHHOCTh B cyMmMme | PEIIO  mpoumcxoguT — mpekpalleHHe  Hpu3HaHus
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nepBoit yactu gorosopa PEIIO
SIBJISICTCSI YIOpaBIAIOIast
komrranus [[.Y. ®onmga):

- OGszarensctBa  QDoHAa 1O
BO3BpATy JCHEKHBIX CPEHCTB,
MOJIYYCHHBIX TI0 TEPBOM YacTH
nmorosopa npsimoro PEINO;

- Llennple Oymaru, mepeaHHbIC
@oHIOM 1O TMEPBOM  YacTu
nmorosopa mpsmoro PEITO.

I[lo  ngoroBopam  oOpaTHOTrO
PEIIO (mokymareiem LEHHBIX
oymar mo morosopy PEIIO mo
nepBoit wactu PEIIO sBnsercs
yopasisironias  komnanus J1LY.
donma):

- JeOuTopcKasl 3a0JIKCHHOCTh
K TONy4eHHUIO  TEepeJaHHBIX
JEHEXHBIX CPEACTB IO NEPBOH
YacTH JIOTOBOpa  0OpaTHOTO
PEIIO.

- 00s13aTeNLCTBO 10 OOpaTHOMY
BBIKYITY LEHHBIX Oymar,
MOJYYEeHHBIX IO TEpPBOH YacTw,
W pea30BaHHBIX JO MOMEHTa
UCIIOJIHEHUS IO BTOPOHM 4YacTH
norosopa obparnoro PETIO.

MOJTyYEHHBIX JEHEKHBIX CPEACTB IO NEPBOM YacTH
norosopa PEIIO, yBennueHHas Ha CyMMY NIpOIICHTOB,
paccunTaHHBIX Ha Aary omnperneneHus CUA mo craske,
MPeTyCMOTPEHHOW JOTOBOPOM/OUPIKEBOM CIIEITKOI;;

*  TpeKpallcHWe  NpU3HAHUA  LEHHBIX  Oymar
nepefaHHbIXx Mo  mpsimoMmy goroopy PEIIO  wme
IIPOUCXOAMT.

Horosop o6patnoro PEIIO:

* Ha JIaTy WCTIOJIHEHUS MepBoi gacTu porosopa PEIIO
npu3HaeTcs AeOMTOPCKON 3aJ0JDKEHHOCTH B pasMmepe
CYMMBI JICHEKHBIX CPEICTB, NepeaanHbie DOHAOM 10
nepBoil wactu poroBopa PEIIO, yBenuueHHOH Ha
CyMMy  MpOLEHTOB, pPAacCUMTaHHBIX Ha  JaTy
onpeaenenuss CYA mo cTaBke, NpeaycMOTPEHHOU
JIOTOBOPOM/OUPIKEBOM CACIKOM;

* IpU3HAHHUE LCHHBIX OyMar, OIy4YeHHbIX 10 IepBOH
gactu norosopa PEIIO, He mpoucxoaur.

* Ha gary cnimcanus co cueta JIEI1O neHHbix Oymar,
MONTy4eHHBIX 110 1oroBopy obpatHoro PEITO (tompko
B CJIy4ae, eclid Ha MOMEHT cniiucanus co cuera JIEIIO
[EHHBIX OyMar Mo c/ieJKaM KOJIMYECTBO MPU3HAHHBIX B
[N ® neHHBIX OymMar paBHO HYIIIO), IO MOMEHTA
WCIIOJIHEHHS IO BTOPOI YacTH, NpU3HAeTCs
o0si3aTenseTBO [TM® 1o mproOpeTeHmto Takux
[EHHBIX OyMar JUisi ICIIOJTHEHHUS] BTOPOH YacTH CIEIKH
obpartHoro PEIIO.

KPEAUTOPCKON 3a7I0JDKEHHOCTH B CyMME IOJTyYEHHBIX
JICHSXKHBIX CPEJICTB MO TMEpBoi yacTH. B cimywae eciu
WCTIOJTHEHHNE 0053aTeNbCTB HEe OyNeT BCTPEUHBIM, TIOX
JIaTO¥ WCITOJIHCHHS BTOPOHM YacTH, IPHHUMACTCS Oojee
MO3/HSISI U3 JIBYX JIaT: IOCTABKH WJIM OILIATHI.

Horosop o6patnoro PEIIO:

* Ha JIaTy UCIOJHEHHs BTOpoi dactu moroBopa PEIIO
MPOMCXOAUT MPEKpalleHHue MPU3HAHUSA OeOUTOPCKOI
3aJI0JKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO.

* Ha jgary crnmcaHus co cuera JEIIO meHHBIX Oymar,
MONTy4eHHBIX 10 noroBopy obpartroro PEIIO (Tonsko B
ciayyae, eciu Ha MoMeHT crmcanust co cuera JEIIO
OEHHBIX 6YMaFIH)CHCHKaM KOJIMYECTBO MPU3HAHHBIX B
[IN® mensprx Oymar paBHO HYJIO), IO MOMEHTa

HCIIOJTHCHUA

[0  BTOPOM  YacTd,  IPU3HAETCS

o0sizatenscTBO [IM®D Mo mproOpeTeHNI0 TaKuX LEHHBIX

Oymar

11 HUCIIOJIHCHUA BTOpOfI qJacTu  CACJIIKH

obparroro PEIIO.

Jebutopckast  3aJ0JKEHHOCT,
BO3HHKIIIAs B pe3ynbTaTe
COBEpIICHHS CICIIOK c
AMYIIECTBOM 1IN D, o

KOTOpPBIM HacTymHmjia HanOojee
paHHAA JaTa pacyeToB; ABaHCHI,
BBIJAHHBIC 33 CUET HUMYIIECTBA
[N O; Jebutopckas
3aJ0JDKEHHOCTD  YIPaBIISIOIIEH
KOMIIaHUH nepen [IND;

* JlaTa mepenauyn akTUBOB (JICHEXKHBIX CPEJCTB) JIHILY,
B OTHOIIIEHUH KOTOPOTO BO3HUKAET MeOUTOPCKAs
3a/10JDKEHHOCTb.

Jara wcnonHenuss oOs3arensctB nepexn 11D,

COIJIACHO JIOTOBOPY;
e JlaTa MTUKBUAAIINM 3aEMINHMKA, COTJIACHO BBINHCKE M3
ET'PIOJI.
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JleOburopckass  3aJ0/KEHHOCTD,
BO3HHUKIIas IO JIOTOBOpaM C
ayIUTOPCKOMI OopraHu3aluei,
CIIEHUaIU3UPOBAHHBIM

JIETIO3UTAapHEM, PETUCTPATOPOM,
yKa3aHHbIMM B npaswiaax Y

TN D; Jebutopckas
3aJI0JDKEHHOCTh [0 HAJIOTaM,
cOopaMm, ONUTMHAM B OFOJKETHI
Bcex ypoBHel; JleOuTopckas
33JI0JDKEHHOCTD o

BO3MCIHIICHUIO CYMMI)I HaJIOI'OB
n3 Oromkera PO;
IIpouas

3aJOJDKCHHOCTD.

neburopckas

Kpenutopckast 3a101KEHHOCTD
no chelkaM, 1O KOTOPBIM
HAcTymmia Haubojee paHHII
JlaTa pacueToB

[ata mepexoa mpaBa COOCTBEHHOCTH Ha aKTHB
(menexunsie cpencta) Kk [IM® ot nuia, B OTHOIIEHUN
KOTOPOI'0 BO3HHUKAET KPEIUTOPCKAs 3aJ0JKEHHOCTh

Hata ucnonmaenust oosi3arensct [1IM®D no gorosopy

Kpenutopckast 3a10KEHHOCTD
II0 BBIJAY€ WHBECTUIMOHHBIX
naes [TUD

Hara BKJIIOUYEHHS JICHEXKHBIX CpPEACTB  (MHOTO
MMYILECTBA), EPEAaHHBIX B OIJIATy MHBECTHLIMOHHBIX
naes, B UMy1ectso Ponna

Jara BHeceHHMd TPUXOJHOW 3amuCcU O BbIAAUE
WHBECTULIMOHHBIX MaeB B peectp DoHAA cOriacHo
OTYETY PETUCTPATOPA

Kpenuropckass 3aJ0/KEHHOCTb
1O BbIaYe WHBECTHIIMOHHBIX
naeB [ 1D npu oOmene

Hata 3auncnenus B [IM® nmymiectBa, NOCTYNUBILIETO
B OIJIaTy OOMEHa IaeB

Jlara BHeceHHMd TPUXOJHOW 3alucu O BbIJaue
WHBECTUIIMOHHBIX maeB B peectp [IM® mpu oOmene
COIJIACHO OTYETYy PETUCTpaTopa

Kpenutopckast 3a107KEHHOCTh
o BBIILJIATE JICHEKHOM
KOMIICHCAIIMM TIPU TIOTAIICHUH
WUHBECTULIMOHHBLIX maeB [ID
(mepeuncieHun JIEHEKHBIX
CpeaCTB npu 0OMEHE MaeB)

Jlata BHeEceHHMS pacXOJHOH 3allMCH O TIOTaIlleHUH
(criucanuu mpu oOMeHe) WHBECTUIIMOHHBIX TaeB [T D
COTJIACHO OTHYETY perucTpaTopa

Jarta BpIuIaThl (TIEpEYHCICHUS IO OOMEHY) CyMMEI
JICHE)KHOM KOMITEHCAIIMH 3a MHBeCTHUIIMOHHEIE TTau [T d
coryiacHO OAaHKOBCKO# BBITHCKE

Kpenuropckass 3a1075KEHHOCTh
nepea areHTaMu IO  BbIgaye,
MOTAIEHUTO u obMeHy
WHBECTHUIMOHHEIX naes [TNd

[Jata ocymecTBineHus onepaiy BeIAaun 1 (WIIH)
MIOTaIIeHUs Ia€B B PEECTPE MHBECTULIMOHHBIX TAcB
TN ® o 3asBKe arexra.

JlaTa mepeuunciieHus: CyMMBI CKHJIOK/HaI0aBOK areHTy U3
[IN® cormacHO OAHKOBCKON BBIITUCKE.

Kpenuropckast 3a101KEHHOCTD
nepe]1 yIpaBIsomei

JlaTa nosrydeHus JEHEXKHBIX CPEIACTB OT YIPABJIAIOLICH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINHUCKE.

[lata Bo3BpaTa CyMMBbI 3a/10JDKEHHOCTH YIIPABIISIOIIEH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINKCKE

15



KOMIIaHWEW, BO3HUKINAS B
pe3yJibTaTe UCIIOJIb30BaHUs
YOPABILIIOLIEH KOMIaHUEN
COOCTBEHHBIX AEHE)KHBIX
CPEJICTB JIJIs BBIILIATHI
JICHE)KHOM KOMITEHCAllUH
BIaJEIbIIAM HHBECTHUIIHOHHBIX
naes [IM® pu norameHuy u
() 0OMEHE UHBECTHIIMOHHBIX
nacs [TU®

Kpenuropckas 3a10/1KEHHOCTD
II0 yIUIaTe HAJIOTOB U APYTHUX
00s13aTeNbHBIX IUIATEXKEH 13
umyiuecrsa [ 1D

,Z[aTa BO3HUKHOBCHUA O6H3aTCJH>CTBa I10 BBIIIJIIATE
HaJsora " (Mju) 00sI3aTeNBHOTO TUTaTeKa, COTJIACHO
HOPMATHBHBIM [IPAaBOBBIM akTaM Poccuiickoil
®Oenepannu u (WIK) JOTOBOPY.

JaTa mepeuuciieHus: CyMMBI HAJIOTOB (00SI3aTETFHBIX
riarexeil) ¢ pacuerHoro cuera [I®D cornacuo
0aHKOBCKOH BBITTHCKE

Kpenuropckast 3a101KEHHOCTb
IO BO3HArpa)kICHUSIM
YOPABJSIIONIEH KOMIIaHUHY,
CHEIHaTU3UPOBAHHOMY
JIEMIO3UTAPUI0, Ay IUTOPCKOU
OpraHM3alyH, JIHILLY,
OCYIIECTBIISIONIEMY BEICHUE
peecTpa BIaAeIblEB
MHBECTHIIMOHHBIX naeB [IN®D, a
TaKXe 0053aTeILCTBAaM 110
orIaTe MPOYMX PACXOOB,
OCYIIIECTBISIEMBIX 3a CUET
umyiuecrsa [TUD B
COOTBETCTBHHU C TPEOOBAHUAMHU

[Jara nonydeHus JOKyMeHTa, TOATBEPKAAIOIIETO
BEITIOTHEHUE padoT (okazanus yciyr) [IND mo
COOTBETCTBYIOIIMM JI0TOBOPAM HMJIM B COOTBETCTBHU C
npasuwiamu 1Y ITNO.

[ara, Ha KOTOpPYIO KpeIUTOPCKas 3a/10JDKEHHOCTD
MOYKET OBITh HaJIe)KHO OIpeJiesieHa B COOTBETCTBUU C
YCIIOBHUSIMH JIOr0OBOpa

JaTa nmepeuunciieHusi CyMMBbI BO3HATPaXKIEHUH U
pacxoz0B ¢ pacuetHoro cuera [IM® cornacHo
0aHKOBCKOH BBIITUCKE

JIEUCTBYIOLIETO
3aKOHOJATEIbCTBA
B mary mosHOTO HMCIONB30BaHUS pe3epBa HA BBIILIATY
Peseps Ha BbITIATY Ilopsimok  ompeneneHus pe3epBa W YCIOBUS €ro | Bo3HArpaxaeHus. 1o OKOHYaHWUM OTYETHOTO TOJa MOCIe
OTpaXGHUST B 0053aTENBCTBAX B COOTBETCTBHHM C | BOCCTAHOBJICHUS HEUCIIOJIb30BAaHHOTO  pe3epBa B
BO3HATpakICHUS

Hacrosmmmu [IpaBunamu onpeneneans CHA dornma

COOTBETCTBHUH ¢ HacTosimuMu [IpaBmnamu onpeneneHus
CYA donna
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IIpunoxenne 2.

MeToauka onmpeaejacHus Cl'lpaBe)I.]'[I/IB()ﬁ CTOMMOCTH AKTHBOB M 00513aTe/ILCTB

MOJEJIM OHEHKU CTOUMOCTHU HEHHBIX BYMATI

Jnst OIEeHKW CIpaBeIMBON CTOMMOCTH ILEHHBIX OyMar HCIONB3YIOTCS MOJENTH OIEHKH CTOMMOCTH
[IEHHBIX OyMar, IUid KOTOPBIX ONpeAeNieH aKTUBHBIA PBHIHOK, M MOJENH OIIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeJAeSieH aKTUBHBIA PHIHOK, a TaK K€ MOJENIU OIEHKH, MO KOTOPHIM OIpPEACNiCH aHaTOTHYHBIN

AKTHUB.

AKTUBHBIM PBIHKOM JJIsl IEHHBIX OyMmar, JOMyIIEHHBIX K TOPraM Ha pPOCCHICKOIl MM HHOCTPAHHOI
Oup:ke (32 MCKITIOUYEHWEM OOJIMTAIIMH BHENTHUX OOJMTallMOHHBIX 3aiiMOB Poccuiickoit denepannu; TONTOBBIX
LEHHBIX OyMar HHOCTPaHHBIX TOCYJApCTB; €BPOOOIHIaluii HHOCTPAHHBIX SMUTEHTOB) MPHU3HAETCS IOCTYIHAS U
HaOJro1aeMast OupIKeBas IIOMIAKa, B CIy4ae OJHOBPEMEHHOTO COOIIOICHHUS HIXKEIIEPEUUCIICHHBIX YCIIOBUI:

* HAJINYHMS LEHB! (KOTUPOBKH) HA ATy ONpEACTICHUs CIIPaBeVINBOM CTOMMOCTH (B Cydae, €CIM Ha BCEeX

JOCTYIHBIX U HaOJII0JaeMbIX OMpPKEBBIX IUIOIIAAKaxX OblJI HETOProBbIi IeHb Ha naTy onpenenenus CHA —

AHAIMUBHUPYIOTCA OaHHBIC IIOCJICAHETO TOPTroBOr0 JAHA Ha [AJaHHBIX IUIOIIAJKax, IMPpEAIICCTBYIOLICTO

HETOPTOBOMY);

* xonm4ecTBO caenok 3a mocinenaue 10 ([ecstp) ToproBeIX mHElH B peknmMe OCHOBHBIX ToproB — 10

(Hdecsatn) u Gonee;

* COBOKYIHBIA 00beM clesok 3a mocienaue 10 toproeix aHei mpesbickil 500 000 (IIaTbcoT ThICAY)

pyOueli (M COOTBETCTBYIONINI pyONeBBId SKBUBAJEHT 1m0 Kypcy banka Poccum Ha maty ompeneneHust

AKTUBHOT'O PBIHKA, €CJIM 00BEM CIEJIOK ONpeesieH B MHOCTPAHHOH BalioTe).

HabGmromaemMpiM  (IOCTYITHBIMH) TOPTrOBBIMH  IUIOIIAJKAMH B IIENIAX OMpPEIENICHUs CHpaBeINBOM
CTOMMOCTH IIEHHBIX OyMar sIBJISTFOTCS:

[Ty6imunoe akuuoHepHoe odmectBo "Mockosekas bupxa MMBB-PTC";
[Ty6imunoe akuuonepHoe odmectBo "Cankr-IlerepOyprekas oupxka';
AxkuuonepHoe o01iectBo "bupxka "Cankr-ITerepOypr";

AwmepukaHnckast pongoBast Oupxka (American Stock Exchange);

Benckas ponmoas oupska (Vienna Stock Exchange);

I'onkonrckas Gonmosas oupska (The Stock Exchange of Hong Kong);
EBponexct (Euronext Amsterdam, Euronext Brussels, Euronext Lisbon, Euronext Paris);
Wpmnanckas honmosas 6upxa (Irish Stock Exchange);

HWcnanckas ormosas 6upska (BME Spanish Exchanges);

Hranssrckas pougosas oupxa (Borsa Italiana);

Kopeiickas oupxa (Korea Exchange);

Jlonponckas ponnosas 6upxa (London Stock Exchange);
JIrokcemOyprekas ponmosas 6upka (Luxembourg Stock Exchange);
donnoas 6upxa Hacaak (Nasdaq);

Hemeukas ¢ponnosas oupxa (Deutsche Borse);

Hero-Mopkckas ponmosas 6upsxa (New York Stock Exchange);
Hero-Mopkckas ponyosas 6upxa Apka (NYSE Area);

Toxkwuiickas ponmosas 6upxka (Tokyo Stock Exchange Group);

donnosas 6upxa Toponro (Toronto Stock Exchange, TSX Group);
[Iseiitiapckas GpoumoBas oupxa IcAiDke (SIX Swiss Exchange);
®pankdyprckas honnosas oupixka (Frankfurt Stock Exchange);
Yukarckas ¢ponmosas oupxa (Culditudkc) (Chicago Stock Exchange (CHX));
[lanxaiickas ¢ponmoBas oupsxa (Shanghai Stock Exchange);
[Iemxennckas GpoumoBas oupsxa (Shenzhen Stock Exchange):
Jloumonckas 6upsxa meramios (London Metal Exchange).
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OCHOBHBIM PBIHKOM JJISl POCCHIICKHX LIEHHBIX OyMar Mpu3HaeTCs:

v" MockoBcKas Oupika, ecii MOCKOBCKast OMpiKa ABISETCS aKTHBHBIM PBIHKOM.

v' B cuyudae, eciii MOCKOBCKass OWMp)Ka HE SIBISCTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
TUTIOINAJKA M3 YHCIIa aKTUBHBIX PHIHKOB, IO KOTOPOH OMpeiesieH HanOObIINI 00N 00beM CAEIOoK
10 KOJIMYECTBY MEeHHBIX Oymar 3a npeapiaymue 30 (TpuamaTs) TOProBeIX JHEH.

v' Tlpu orcyrctBud uHpOpManuu 06 00BEME CIHENOK MO KOJMYECTBY HEHHBIX OyMar HCIOJb3YeTCs
uHpopmanus 006 oObeme CHEJIOK B ACHEKHOM BblpakeHHH. [Ipn paBeHCTBe o0beMa CHEJIOK Ha
pPa3NUYHBIX TOPTOBBIX IUJIOMIAJKAaX OCHOBHBIM DBIHKOM CUMTAETCSl TOProBas IUIOMIAZKAa C
HauOOJIBIITNM KOJMIECTBOM CJEIIOK 3 TaHHBIA MEPUO/I.

OCHOBHBIM PBIHKOM JIJISl HHOCTPAHHBIX LIEHHBIX OyMar Mpu3HaeTCs:

v/ VHOoCTpaHHas WM POCCHHCKas OHMp)Ka M3 4YHCIIa AaKTUBHBIX PBIHKOB, 110 KOTOPOH OIpeaclicH
HanOOIBIINHN 00Nt 00BEM CHIEIOK M0 KOJWYEeCTBY IEeHHBIX Oymar 3a npexpyaymue 30 (Tpunmars)
TOPrOBBIX JHEM.

v' Tlpu orcyrctBun WHpOpManuu 06 00BEME CIHENIOK MO KOJMYECTBY LEHHBIX OyMar HCIOJb3yeTCs
nH(popMarus 00 oObeMe CHENOK B JCHEKHOM BBIpakeHUH. [Ipu 3TOM BennMdnHBI 00beMa CHEIOK B
BaJIFOTe KOTUPOBKH TEePEeBOAATCS B pyonu no kypcy banka Poccuu Ha paty onpeaenenuss CHA. [pu
PaBCHCTBEC O6’BCM3 CACJIOK Ha pa3JIMYHbIX TOPrOBBIX INIOHIAAKAX OCHOBHBIM PBIHKOM CHHUTACTCA
TOProBasi IIOIIAAKa C HAanOOJIBIINM KOJIMYECTBOM CAETIOK 33 JAHHBII [IEepUOI.

st oOnmuranuii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoOB Poccutickoii denepaiiyy, TOATOBBIX IEHHBIX Oymar
WHOCTPaHHBIX TOCYAPCTB, €BPOOOIHTaIliii WHOCTPAHHBIX AMHUTEHTOB, OCHOBHBIM PBIHKOM IPHU3HAETCS
BHEOMPIKEBOU PHIHOK (2-if ypOBEHBD IIEH).

CrnpaBeanuBasi CTOUMOCTH JIOJITOBOW IIEHHOW OyMaru OmpeaessieTcsi ¢ Yy4eTOM HaKOIUICHHOTO
KYIIOHHOT0 10X0ja Ha naty onpeaencHust CHA.

MOZ[CJ'II/I OIICHKHW CTOMMOCTH ICHHBIX 6VMaI‘, JJIA KOTOPBIX OMMPEACIACTCA aKTUBHBIN 6PID)K€BOI71 PBIHOK

(1-i ypoBeHb)

1. llennas Oymara pOCCHHCKOTO HMHTEHTa (B TOM 4HCIE HWHBECTHIMOHHBIE MAW POCCHUHCKUX TaeBBIX
VMHBECTUIIMOHHBIX ()OH/IOB, UTIOTEYHBIE CEPTU(HUKATHI yUacTHs, IETI03UTapHast paciicka)

Jnst ompeneneHus] COpaBeIIMBON CTOMMOCTH, HCIOJIB3YIOTCA ILIEHBl OCHOBHOI'O pBIHKA (M3 4HCIa
AKTUBHBIX POCCHUHCKUX OMPIK), BEIOpaHHBIE B CIEAYIONIEM MOpsKe (YOBIBAHUS PUOPUTETA):
d) IeHa 3aKphITUSI Ha MOMEHT OKOHYAaHHS TOPrOBOM CECCHH pOCCHICKOW OWpXH Ha JaTy
onpeaenennst CHA npu yclnoBuu NOATBEPKACHUS €€ KOPPEKTHOCTH;
llena 3akpbITusi NpU3HAETCS KOPPEKTHOW, €CIIM PACKpPBITHI JaHHbIE 00 0ObeMe TOpProB 3a JCHb U
00bEM TOProB HE PaBEH HYIIIO U TaKasl IIeHa 3aKpPBITUS HE paBHA HYJIIO;
b) cpemHeB3BeleHHas I[eHA HA MOMEHT OKOHYaHHs TOPTOBOW CECCHHM POCCHIICKOW OMp)KHM Ha JaTy
onpenenenus CHA.

Ecam na paty omnpenenenus CYA OTCYTCTBYIOT LIEHBI OCHOBHOTO pBIHKA, HJSl OINpEAENICHUS
CIIpaBEJTMBON CTOMMOCTH IICHHOW OyMaru MPUMEHSFOTCSI MOJICTTH OIEHKH CTOMMOCTH IIEHHBIX OyMmar 2-
r'0 YPOBHS, 32 MCKIIFOUCHUEM ClIydasi, KOT/la OTCYTCTBHE PhIHOYHBIX IIEH 00OYCIIOBICHO HETOPTOBBIM JTHEM
OCHOBHOI'O pblHKa. B 3TOoM cinywae Ha pgaty ompeaeneHus CYA [OMycTUMO HCHOJB30BAaTh IIEHBI
MOCJICHET0 TOPrOBOTO JTHS OCHOBHOM OWPIKU.

2. llennas Oymara WHOCTPaHHOTO SMHUTEHTa (B TOM 4HCJE Jenmo3uTapHas pacnucka), llenHas Oymara
MEXTyHApOHOH (DMHAHCOBOW OpraHU3aIiu

Jia onpeneneHus CpaBeyInBON CTOMMOCTH, MCIIONB3YIOTCS [IEHBI OCHOBHOTO POCCHHMCKOTO PBIHKA (W3
Yrciaa aKTHBHBIX POCCHMCKUX M WHOCTPAHHBIX OMp:K), BHIOpaHHBIC B CIEAYIOMEM Hopsake (yObIBaHHS
MIPHOPUTETA):
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@) IeHa 3aKpbITHS HAa MOMEHT OKOHYAHHS TOPrOBOM CECCHH POCCHUHCKONW OWp)kKM Ha Jary
onpexnenernst CHA mpu yclnoBuu HOATBEPKACHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHA TPU3HAETCS KOPPEKTHOHM, €CIM PACKPBITH JaHHBIE 00 00BEME TOProB 3a JOeHb U
00BEM TOPrOB HE PaBEH HYJIIO M TaKas IIcHa 3aKPhITHS HE paBHA HYJIIO.

b) cpemHeB3BeleHHAs I[eHA HA MOMEHT OKOHYAHHs TOPTOBOW CECCHH POCCHIICKOW OMpP)KH Ha JaTy
onpenencans CHA..

Jnst ompeneneHusl CripaBeTABOA CTOMMOCTH, MCITOJB3YIOTCS IIEHa OCHOBHOTO MHOCTPAaHHOTO PBHIHKA (W3
YHCIIa aKTUBHBIX POCCUHUCKUX W HHOCTPAHHBIX OHPIK):
d) ICHA 3aKpBITHSI HA TOProBOMW IUIOLIAJIKE MHOCTPAHHOH OMpku Ha naty onpexaeneHus CUA mpu
YCIIOBUHM MTOATBEPKAEHUS €€ KOPPEKTHOCTH.

Lena 3akpeITHsI TPU3HAETCSA KOPPEKTHOW, €CIIM PACKPHITHI TaHHBIE 00 00beMe TOProB 3a ACHb U 00BEM
TOPTOB HE PaBEH HYJIIO.

Ecnu Ha naty onpenenenns CHA oTCyTCTBYIOT IIEHBI OCHOBHOTO PBIHKA, AJIS1 ONPEAEIICHUS CIIPABEINBON
CTOMMOCTH LIEHHON OyMard HpUMEHSIOTCS MOJENN OLEHKH CTOMMOCTH LIEHHBIX Oymar 2-ro ypoBHS, 3a
UCKITIOUCHHEM ClIy4asi, KOrJja OTCYTCTBHE PBHIHOYHBIX IIEH OOYCIOBIEHO HETOPrOBHIM JHEM OCHOBHOTO
peiHKa. B aTOM cimyuae Ha naty ompenenenus CUA 1omycTHMO HCIIONIB30BaTh IIEHBI TOCIETHETO
TOPTOBOI'O IHSI OCHOBHON OMPXKH.

Mopaenu olleHKHA CTOMMOCTH IIEHHBIX OyMar 2-T0 YpPOBHS
(17151 KOTOPBIX ONPEACACTCS AKTUBHBIM BHEOUPKEBOM PHIHOK MJIH JIJIsl KOTOPHIX UIMEIOTCS HAOJI0JaeMbIe
JAaHHBIE B OTCYTCTBHH LIeH 1-TO YPOBHS)

1. llennas Oymara poccuiickoro sMuTeHTa, lleHHas Oymara WHOCTPaHHOTO AMHTEHTa (32 HCKIIOYCHHEM
MHBECTHIHOHHBIX MAeB POCCUIICKUX MACBbIX HHBECTHIMOHHBIX (DOH/IOB, HIIOTECYHBIX CEPTU(GHUKATOB YUACTHS):

* Ak1uu, oOpamaronmecs Ha POCCUHCKUX M MHOCTPAHHBIX (DOHIOBBIX OUpIKaX.

CrpaBe/yinBasi CTOMMOCTB OIPEIENsieTCsT B COOTBETCTBHMHM C MOJICNBIO OIIGHKHM, OCHOBAaHHOW Ha
KOPPEKTHPOBKE UCTOPHUECKOM 1IeHbI (Moes CAPM).

JlaHHasi KOPPEKTUPOBKA MPHMEHSETCS B ClIydae OTCYTCTBHS HAOJIOJAaeMO IIeHBI B TeYEHHE He Ooiee
JiecsiTH pabounx JIHEH (1aee UCIoIb3yeTCsl 3 YPOBEHb ).

Jist meneil ONEeHKW CHpaBeJIMBOM CTOMMOCTH HCIIONB3YETCS CpaBHEHUE JWHAMUKU (JIOXOAHOCTH 3a
OTpe/IC/ICHHBIA MPOMEKYTOK BPEMEHHM) aHAIM3UPYEMOro ()MHAHCOBOTO HWHCTPYMEHTA C JIMHAMUKOM
PBIHOYHBIX UHJIUKATOPOB.

B xauyecTBe pbIHOYHOTO UHAMKATOPA UCIIOJIb3YETCS:

- JUISL TIEHHBIX OyMar, TOMyIIEHHBIX K TOpPTaM Ha POCCHUICKUX OWpkax HHAEKC MockoBckoi bupxu
(IMOEX) u Uunexc PTC (RTSI).

- JUTSE HTHOCTPAHHBIX IIEHHBIX Oymar, TOPryeMbIX Ha HHOCTPAHHBIX OMp)KaxX WHAEKC OMpPIKH, Ha KOTOPOU
ompenieyieHa CHOpaBeUIMBas LIeHa YpPOBHS 1 wHepapXxuu CIOpaBelJIMBOM CTOMMOCTH Ha Jary,
MIPEJIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHMH /uia mpuMeneHus mojenu CAPM.

Ilo nemo3uTapHBIM pacmUCKaM BO3MOKHO HCIIOJNIB30BAHUE PBIHOYHBIX HHIMKATOPOB B OTHOILIEHUHU
0a30BbIX aKTHBOB.

B cmywae, eciu BamroTa WHAEKCA OTIWYACTCS OT BAIIOTHI OIEHWBAeMOW IIEHHOW OyMmaru, pacuer
MIPOU3BOUTCS C YIETOM KYPCOBOM Pa3HUIIBI IT0 OUPKEBOMY KYpCY.

dopMyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacuera:
Pj_ = Pl} X (1 + E(R}}
®dopmyna pacdera oxumaeMoi goxoaaocta moaenn CAPM:

E(R) =R;+B(Rm—R})
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rae
P, — cipaBeuinBast CTOMMOCTD OJIHOM [IEHHOM OyMary Ha JaTy onpeeeH s ClpaBeIInBON CTOMMOCTH;

Py — mocnenusist onpeneneHHast CrpaBeyInBasi CTOUMOCTD IIEHHO# Oymaru;

Pm; — 3HayeHHe PHIHOYHOTO MHIAMKATOPA HA JIaTy ONpeeIeH s CIPaBEITHBON CTOMMOCTH;

Pmg — 3HayeHne ppIHOYHOTO MHAMKATOPA HA MPEIBLIYIIYIO JaTy OMpEIeICH s CIPaBETUBON CTOUMOCTH.

E(R) — oxwumaemas 10X0QHOCTb LIEHHO GyMaru;

B — Bera ko> dunMenT, paCCUNTAHHBIN 110 M3MEHEHHSM II€H (3HAYEHHUH) PHIHOYHOTO HHIUKATOPA M H3MEHEHUSAM
IIeHBI IIeHHOM OyMaru. J{is pacuera koddduimenta [ ucnoap3y0TCs 3HAYCHNUS, OTPEICICHHbIC 3a IocieaHue 45
TOPIrOBBIX JHEW, MPEAUIECTBYIOIINX JATE ONPEACIICHUS CIIPaBEIJIMBOA CTOMMOCTH;

Ry - IOXOIHOCTH PBIHOYHOTO MHANKATOPA;

E; — Risk-free Rate — Ge3puckoBast cTaBKa JOXOJHOCTH Ha JIATy ONpPEEIEHHUs CIPaBEITHBON CTOMMOCTH.

R; — Oe3puckoBas cTaBKa JOXOAHOCTH, IPHBEACHHAS K KOJIMYECTBY KaJeHIAPHBIX THEH MEXIy JaTaMH €€
pacdera:

R: = (Rs/365) x (T, — Ty)

rue:
(Ty — Ty) - KoMMYECTBO KaNeHIAPHEIX JHEH MEKTy YKa3aHHBIMHU JATaMH.

Ty —naTa onpeenenus CrpaBeUIMBONA CTOUMOCTH;
Ty — npeapiaymas qata onpeaeaeHns CpaBeIHBOH CTOMMOCTH.

Junist neHHBIX OyMar poCcCHCKHX SMHUTEHTOB, TOPTyeMbIX Ha MOCKOBCKO# bupike, Oe3pruckoBasi cTaBka
JIOXOJTHOCTH — CTaBKa, OTNpe/ieJIeHHas B COOTBETCTBUH CO 3HAYEHHEM KPHBOW OECKYMOHHOM HOXOIHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LIEHHBIX OyMar Ha MHTepBaJIe B OAMH rojl. B pacuere ucnonb3yrorcs:

a) MeToaMKa pacuéra KpHBOHW OECKYIOHHOM JIOXOJHOCTH T'OCYJapCTBEHHBIX OOJMraiuii, omnpeseicHHast
MocKOBCKOM OHUpKel;
0) nuHamMuueckue napamerpbl G-KpUBOH IO COCTOSHHMIO Ha KaKIbIH TOProBBIM JA€Hb, MyOJMKyeMble Ha
odumMaaLHOM caiite MOCKOBCKO# OMpIKH.

Craska KB/] paccunTbiBaeTcst 6€3 MPOMEKYTOUHBIX OKPYTIICHUH ¢ TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aIaToM (B
MIPOILIEHTHOM BBIPQJKEHUH ).

,ZIJBI IICHHBIX 6yMar HWHOCTPAHHBIX OMUTCHTOB B Ka4Y€CTBC 663pPICKOBOI>'I CTaBKH AJOXOIHOCTHU IPUMECHICTCIA
CTaBKa LiborlY (MCTOYHMK https://www.global-rates.com/interest-rates/libor/libor.aspx
nu biaym6epr US0012M GO HP).

Bera xoaduuuenr -

__ Covariance (R., Ry)

Variance (R,,)
R Pa; 1 R — Pm; 1
® Pa; ™ Pmy,
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B, - 10X0MHOCTE aKTHBA;

Pa; — nena 3akpeiTHs akTHBa Ha JaTy i

Pa;_; — npenpiymas reHa 3aKpbITHs aKTHBA;

E. - TOXOAHOCTB PHIHOYHOTO HHIMKATOPA;

Pm; — 3HaueHue ppIHOYHOrO HHIUKATOpA Ha JaTy i;
Pm;_; — npezpiayIiee 3Ha4€HHE PHIHOYHOTO HHAUKATOPA,

i=1..N, toprosble IHH, PEIIIECTBYOIINE AaTe ONPEIETICHHS CIIPABEITHBON CTOMMOCTH.

st pacueTa TOXOIHOCTH aKTHBA M PHIHOYHOTO MHIWKaTOpa (OeHIMapKa), NCIOIB3YIOTCS 3HAUECHUS IICHBI
3aKpPBITHS] ¥ PRIHOYHOTO HWHAMKATOpa 3a TocienHue 45 TOPTroBBIX THEH, NMPEaIIecTBYIOIMNE aTe OmpeneseHus
CIIpaBEJIMBOM CTOMMOCTH.

bera ko3 puiMeHT paccUMTHIBACTCS Ha JaTy, NPEIIICCTBYIOIIYIO JaTe OMPEACICHUs CIpaBeIIUBOM
croumoctu. [Ipu 3Tom nata pacuera bera koadduipienTa 10mKHa SBIATHCS TOPTOBBIM JTHEM.

ITpu ucnonws3zoBanuu Mmoaean CAPM B nessix pacuera bera koaddunmenta:

v’ ISl POCCUICKMX SMHUTEHTOB IPHUMEHSIOTCS 3HaYeHust L{eHbl 3aKkpbiTrs Ha MOCKOBCKO# Bupxke.

v’ ISl MFHOCTPAHHBIX YMUTEHTOB NPUMEHSIOTCS 3HAUeHUs L[eHbI 3aKpBITHsI OUPIKH, Ha KOTOPOii ompe/esieHa
HaJJIeXalas KOTUPOBKa YPOBHs 1 mepapXuu crpaBeUINBON CTOMMOCTH Ha J1aTy, IPEeANIECTBYIOLIEH naTe
BO3HUKHOBCHUSI OCHOBaHMM J1s1 mpuMeHenust mogenu CAPM.

Ilony4yennoe 3Hauenune bera ko3¢ dunmenTa okpyriserca Ho mpaBujiaM MaTeMaTHYECKOIO OKPYIJIEHHUS 10

IIATH IECATUYHBIX 3HAKOB.

[Moxkazaremu R, Ry paccunrsiBarorest 6e3 mpoMexxyTOUHBIX OKPYIIICHHUIA.

IIpoune ycnoBus:

Ilena 3aKkpbITHS aKTHBA Ha ATy ONpEeNIeHHs CIPaBeAINBON CTONMOCTH B MOJIENIN HE YUHUTHIBAETCS.

[Tpu OTCYTCTBUU IIEHBI 3aKPHITHS B KAKOW-THOO TOPTOBBIH JIeHb B TIepuoze 45 TOPrOBBIX JHEH, Ha 1aTy
pacuera ko3 unmenta bera, naPopManus 0 3HAUSHUH PHIHOYHOTO HHAMKATOpa (OeHuUMapKka) 1 0e3pHUCKOBOM
CTaBKH 3a 3TOT TOPTOBBII IEHb B MOJETH HE yUUTHIBAETCSI.

[Tpy HaNMMYUK [EHBI 3aKPHITUS U OTCYTCTBUU 3HAYCHHS PHIHOYHOTO MHIMKATOpa (OeHUMapKka) B KaKoii-
100 TOPTOBBIi IeHb B Iieproae 45 TOProBbIX AHEH, Ha 1aTy pacueTa ko3 duuuenta bera, 3HaueHNEe PHIHOYHOTO
nHAMKaTopa (OeHUMapKa) 3a STOT TOPTOBBIN JIEHb IPUHUMAETCS PABHBIM MOCJICAHEMY U3BECTHOMY.

[Tpu oTcyTcTBUM 3HaYeHUs1 OE3PUCKOBOM CTaBKH Ha JaTy pacyera, 3HadyeHne Oe3pHCKOBON CTABKH 32 STOT
JI€Hb PUHUMAETCS] PABHBIM [TOCIEAHEMY HU3BECTHOMY.

C naTsl BO3HUKHOBEHHUS OCHOBaHUM [yt puMeHeHus moaenu CAPM o naTel mpekpalieHus OCHOBaHHUM
st npuMmenenust mojsiennu CAPM wucrnonb3yercst nHGOpMaIus TOJIBKO TOW OUPIKHU, KOTOpas OIpezielicHa Ha 1aTy
BO3HUKHOBEHHS OCHOBaHUH jjis1 ipuMmeHerust Moneian CAPM. K Takoit nHpopMaIui OTHOCUTCS CIICAYIOIINE
3HAYCHMUS:

v/ LieHa 3aKpbITHS;
v/ 3HaYeHHE PHIHOYHOIO WHIUKATOPA.

° HCHO3I/ITapHI)I€ PAacCIiuCKy, 06paH_IaIOH_[I/I€CH Ha pOCCHﬁCKHX 1 MHOCTPAHHBIX (bOHI[OBLIX 6I/Ip)i(aX

Jns onpeneneHust CrpaBeUIMBON CTOMMOCTH MCIOJB3YETCs pacdeTHas CTOMMOCThH IIEHHOM Oymarw, Ha
KOTOpYIO BBIJAaHa JETNO3UTapHas PaclrCKa, ONpENETIeHHAas MO alrOpUTMY ONpEAENICHHs CIpaBEeAIUBON
CTOMMOCTH Ha OCHOBaHWH IIEH 1-T0 ypoBHs, yKa3zaHHBIX B Hactosummx [IpaBunax ompenenenus CUA, c
YU€TOM KOJIMYECTBA LIEHHBIX OyMar, IIpaBa Ha KOTOPbIE IOATBEPKIAET OfHA IENO3UTapHasl paclucKa.
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IIpu oTcyTcTBHM Yy IICHHBIX OyMmar, Ha KOTOPYIO BbIJaHa JACMO3WTapHAas paclucka IeH 1-To ypoBHS,
CTIpaBe/IIBas CTOUMOCTh JICTIO3UTAPHOM PACIIMCKHU OIPEJEISETCS B COOTBETCTBHH C MOJIEIBIO OICHKH,
OCHOBaHHOW Ha KOPPEKTHPOBKE UCTOpHUIECKOM TIeHBI (Mogens CAPM).

» OOnHTanmii pOCCUHUCKUX YMUTEHTOB, a TaK kK€ OOJIHUTaIlii, HOMHHAPOBAHHBIE B PYOIISX

s ompeneneHust cpaBelyIMBOH CTOMMOCTH MCIOJB3YIOTCSI CIEAYIOIIME IICHBI B MOPAOKE yOBIBAaHMS
NpUOpUTETA!

a) uena, paccuntanHas HKO AO HPJ] no meromonorusmM, yrBepxiaeHHeiM 01.12.2017 u mo3mnee,
omnpeesieHHas o Merony | mnu merony 2.;

b) Moaens OLeHKH AJIsl IEHHBIX OymMar, HOMUHHUPOBAaHHBIX B pyOsix onucanHas B [lpunoskennu 3.

» O0muranu MHOCTPAHHBIX SMUTEHTOB

Jns  onpeneneHus CHOpaBeIMBON CTOMMOCTH, HWCHONB3YIOTCS HaOmogaeMble II€HBI aKTHBHOTO
BHEOHMPKEBOTO PHIHKA, BRIOpAHHBIE B CIIEAYIOIIEM MOPsIKe (YOBIBAaHUS IPUOPUTETA):

a) niena 3akpeitusi BGN (Bloomberg Generic), packpbiBaemast HHGOpMaIHOHHON cuctemMoit "Biymbepr"
(Bloomberg) Ha naty onpenencaus CUA;

b) mena 3akpeitus BVAL (Bloomberg Valuation), packpbiBaemass HH()OPMAIHOHHOW CHCTEMOM
"brrymbepr" (Bloomberg) Ha maty onpenenerans CHA mpu ycnoBWH, 4TO 3HAYSHHE ITOKa3aTess Score I
yKa3aHHOM IIeHE HE HUXKeE O.

B cnyuae ecnu Ha naty onpenenenus CHA B undopmMaiimonHoi cucreme "birymOepr” OTCYyTCTBYIOT IEHBI
B CBS3M C HepaboOYMM JHEM OWpXK, MO WTOraM TOPrOB Ha KOTOPBIX OIpENeNseTcs] LeHa 3aKpbITHS,
CIipaBCajyiiBas CTOMMOCTH HCHHOﬁ 6YM3I‘I/I OMMpeaACIACTCA HUCXOOsd M3 ILCHBI 3aKPBLITHA IIOCICIHETO
TOPrOBOTO JHS.

2. OOnuramusi BHEIIHMX OOJUTallMOHHBIX 3aiiMoB Poccuiickoii ®eneparuu, Jlonroeas iieHHas Oymara
WHOCTPaHHBIX rocynapcts, EBpooGiuranust ”HOCTpaHHOTO SMUTEHTa, LleHHas Oymara mexayHapoIHOM
(uHAHCOBOI OpraHU3aINH.
st onipeieneHnst CpaBeUTHBO CTOMMOCTH, UCTIONIBE3YIOTCS HaOIr01aeMble IIeHbl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIIEAYIONIEM NOpsaKe (yObIBaHUS IPHOPUTETA):

a) uena 3akpbiTua BGN (Bloomberg Generic), packpsiBaemas nHpopMaoHHoi cucremont "biaymbepr"
(Bloomberg) na nary onpenenenus CUA;

b) mena 3akpeitusi BVAL (Bloomberg Valuation), packpbiBaemass WH(OPMAIMOHHOW CHCTEMOMN
"Braymbepr" (Bloomberg) na naty onpeaenenuss CHA npu yciaoBUH, YTO 3HaU€HUE MOKa3zaTens Score Mo
YKa3aHHOM LIeHEe HEe HUXeE 6;

B ciydae oTCyTCTBHUS BhINICTIEPEUHCICHHBIX IIEH HA BHEOUPIKEBOM PBIHKE JIJIsl TOCY/IapCTBEHHBIX [IEHHBIX
Oymar MHOCTPaHHOTO rOCyIapCcTBa, JOMYIIEHHBIX K TOPraM Ha MOCKOBCKOW OUpIKe, UCTIONb3YeTCs LieHa
3aKpbITUST MOCKOBCKOW OMpPXKH IpHU YCIOBUHM COOJIOJICHUS KPUTEPUEB OCHOBHOTO PBIHKA Ha JaTy
onpenenenns CUA. LleHa 3akpbITHs pU3HAETCS KOPPEKTHOM, €CITH PACKPBITHI IaHHBIE 00 00beMe TOProB
3a IeHb 1 00BEM TOPTOB HE PaBEH HYIIO.

C) uena, paccunrannas HKO AO HPJ/l mo meromonorusim, yreepkaenHsiM 01.12.2017 u mo3nHee,
oTpesieNIeHHas 10 MeToLy | uiu MeTomay 2.

B cnyuae eciu Ha maty onpeneneHus CHA B unpopmaironHoi cucreme "biaymOepr” oTCyTCTBYIOT LIEHBI
B CBSI3M C HEpabOYMM IHEM OWpPXK, [0 UTOraM TOPrOB HA KOTOPBIX OMNpEAEAeTCs LeHa 3aKpbITHs,
CrpaBeljIMBas CTOMMOCTb IIEHHOW Oymaru ompenensieTcss HCXOHAs W3 LEHBl 3aKPBITHS TIOCIEIHETO
TOPTOBOTO JIHSI.

3. HHBecTHUIIMOHHBIE MaW POCCHHWCKMX MACBBIX WHBECTUIIMOHHBIX (OHIOB, HIOTEYHBIC CEPTH(OUKATHI
YYaCTHS:
st onipenienieHns: CpaBeIMBOM CTOMMOCTH HCIIOJB3YETCs pacyeTHasi CTOMMOCTh MHBECTULIMOHHOTO T1ast
(cepTudukara yuactus), omnpeseneHHass B COOTBETCTBHH ¢ HOPMATHBHBIMH MPAaBOBHIMH aKTaMU Ha JaTy
onpenencHuss CUHA u packpbiTas / mpeaocTaBiieHHas ympasisitomieii kommanueit [TM® (umorednoro
MOKPBITHS).

4. lennsle Oymaru, mpuoOpeTeHHbIE IPU pa3MeIeHUN
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Jnst ompeneneHusl CIpaBeUIMBOW CTOMMOCTH HCIIONB3YETCsl IIeHa pa3MEIIeHUs, CKOPPEKTUPOBaHHAs
MPONIOPIMOHAIFHO H3MEHEHHIO KITF0UeBOi cTaBki banka Poccuu 3a mepro ¢ 1aTel pa3MeneHus 10 AaThl
OIICHKW. YKa3aHHas I1eHa HMCIIOJIb3YeTCs 10 TIOABIIEHH 1IeH 1-ro ypoBHs, HO He 6onee 10 pabounx el ¢
JaThl pa3MelieHus BounTenbHo. [o ucreuenun 10 qHe npuMenseTcst 00N MOPSA0K OLECHKH.

B ciiydae ecnu yka3aHHBIC BBIINIE IIEHBI MM HEOOXOJMMBIC JaHHBIC JUIS PacueTa CTOMMOCTH OTCYTCTBYIOT,
JUTS IEHHOW OyMaru mpuMeHsieTcsl 3-i ypOBEeHb OIICHKH CTOMMOCTH IIEHHBIX OyMmar.

Moieny OLleHKHA CTOMMOCTH [EHHBIX OyMar, JUisd KOTOPBIX HE OIIPENENIeTCs] aKTUBHBIA PHIHOK 1
OTCYTCTBVIOT HAOJr0aaeMble naHHble (3-U YPDOBEHB)

1. llennas Oymara pOCCHHCKAX 3MHUTEHTOB, IIeHHasg Oymara WHOCTPAHHBIX 3MHTEHTOB, II€HHBIE OyMaru
MEXIyHapOIHBIX (PMHAHCOBBIX OPraHU3aLNN:
st o1leHKH UCTIONb3yeTCcsl CTOUMOCTD, OIPEIEIIEHHYIO OLIEHIIIMKOM IO COCTOSHUIO Ha JaTy He paHee 6
(ectp) MecsimeB Ao aatel onpenenerns CUA u cocrasnenHoro ue nmo3anee 6 (Lllects) mecsmes 1o naTel
OTIpeIeJICHHsI CIIPABEINBON CTOUMOCTH.
st onpenesieHus CrpaBejIuBO CTOMMOCTH OOJIMTalliid POCCHUICKMX SMHUTECHTOB, a TaK e OOJUTaluH,
HOMHHHPOBaHHBI B pPyOJsX, MOXeT OBITh HCIONB30BaHa IeHa, paccumranHas HKO AO HPJl mo
MeroaoaorusM yreepxkaeHHbIM 01.12.2017 u no3nHee, onpeaeneHHas no MeToay 3.

2. Jlemo3uTHBIN cepTU(dUKAT:
[ns ompeneneHuss crnpaBeIMBOM CTOMMOCTH, HCHOJB3YyEeTCS METOJ| OIpeleNeHus] CIpaBeUINBOI
CTOMMOCTH, IPUHSTHINA AJIs1 JEHEKHBIX CPEICTB BO BKIAAAX.

MOIICHI/I OIICHKH CTOUMMOCTH IICHHBIX 6VMaF, 1O KOTOPBIM OIMPEACIICH AHAJOTUYHBIN aKTUB

1. llennas Oymara siBIsieTCSl TOTIOJIHUTEIBHBIM BBIITYCKOM:

Jia ouleHKH 1eHHOM Oymaru HCIIOJIb3yeTcCs 1I€Ha BBIMTycKa (AaHAJOTMYHOTO aKTHBA), MO0 OTHOLIEHHIO K
KOTOPOMY JITaHHBIN BBIITYCK SIBJISIETCS JIOTIOJTHUTENBHBIM, ONpejeNeHHas, Ha Jary ompenenenus CHA B
COOTBETCTBHHU C MOJIEJISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMar, IJsl KOTOPBIX OIpeeieH aKTUBHBIN PHIHOK.
CripaBennuBasi CTOMMOCTB OIpENENseTcs COTJIaCHO 3TOMY MOPSAKY 1O BO3HHKHOBEHHS CIPABEIINBOM
CTOUMOCTH IICHHOW OyMar, siBJISIOLIEHCS IOTIOJIHUTEIbHBIM BBIITYCKOM.

2. llennas Oymara, moylydyeHHasi B pe3yJbTaTe KOHBEPTALMU B Hee APYrod LEHHOH Oymaru (MCXOZHOM
[IEHHOW OyMaru):

Jlyis ompenelieHust CIpaBeJIMBOM CTOMMOCTH IIEHHONH OyMard, MCIOJb3yeTCs IIeHA HMCXOIHON IICHHOMN
Oymary, ompeneneHHas Ha naty onpezaeneHuss CHA B COOTBETCTBMH C MOJENSIMH OLICHKH CTOMMOCTH
LEHHbIX Oymar, A KOTOPBIX  OMNpelesieH AaKTHBHBI PBIHOK, CKOPPEKTUPOBAHHAS C Y4YETOM
K03 HIIMeHTa KOHBEPTAIHH.

Ecnu HEBO3MOXKHO OMpEeAETUTh B COOTBETCTBHHM C MOJEISIMH OIIEHKH CTOMMOCTH LIEHHBIX Oymar, st
KOTOPBIX OINpeJesieH aKTHBHBIA PHIHOK LEHY MCXOOHOHM IeHHOW Oymaru Ha nary omnpenenenus CUA,
WCTIONB3YETCSl  CIIpaBe/UIMBasi CTOMMOCTh HCXOJHOM INEHHOW Oymaru, onpezielcHHas Ha Jary
KOHBEPTAIIUU, CKOPPEKTUPOBAHHAS € y4eTOM K03 duirienTa KoHBepTaIHH.

CrpaBennuBasi CTOMMOCTb OIPENENSIETCS COMNIACHO 3TOMY IMOpSAAKY Ha jaary koHeepramuu. Co
CJICAYIOIIEH aThl IPUMEHSIETCSl OOIIUI MOPSIIOK OLICHKH.

. O1eHOYHO# CTOMMOCTBIO aKIni ¢ OobIIeii (MEHbIIeH) HOMUHAIBHON CTOMMOCTBIO, PU3HAHHBIX
B pe3yJbTaTe KOHBEPTALMN B HUX UCXOJHBIX aKLIUH, SBJISAETCS OLIEHOYHAs! CTOMMOCTh KOHBEPTUPOBAHHBIX
B HUX aKIHH.

. O1eHOYHOH CTOMMOCTBIO aKIWi TOH ke KaTeropuu (TUMa) ¢ MHBIMH NpaBaMH, NPHU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIlMK B HUX MCXOIHBIX aKIUi, ABISETCS OIEHOYHAs] CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLui.

. OneHOYHOH CTOMMOCTBIO aKIWW, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTAIMH IPH JIPOOJIEHUU
HUCXOIHBIX AaKIWH, SBISIETCS OLECHOYHAS CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMW, JEIIEHHas Ha
K03 uLMEeHT APOOICHHUS.
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. O1eHOYHOH CTOMMOCTBIO aKIHid, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUH MPH KOHCOIUAALNH
WCXOJHBIX AaKIWH, SBISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIMH, YMHOXCHHAs Ha
KO3(DPUITHEHT KOHCOTHIATIHH.

. O1eHOYHOH CTOMMOCTBIO aKIMi WM OOJIMTalldii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3yJbTaTe
KOHBEpTAIlMd B HHUX KOHBEPTHPYEMBIX HCXOJHBIX IIEHHBIX OyMmar, SIBISETCS] OLEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, JAefieHHas Ha KOJWYeCTBO akmuil (obiwramuii), B KOTOpoe
KOHBEPTHPOBaHa O/HA KOHBEpTHpYyeMasl LieHHas1 Oymara.

. O1eHOYHOH CTOMMOCTBIO aKUUH, MPU3HAHHBIX B pE3ylbTaTeé KOHBEPTALMHM B HUX HCXOTHBIX
aKIUi TpU peopraHu3anud B (GopMe CIHSHUS, SBISIETCS OIEHOYHAS CTOUMOCTh KOHBEPTHPOBAaHHBIX
LEHHBIX Oymar, yMHOKEHHas! Ha KO3()(QUIIMEHT KOHBEPTAIIHH.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBb CO3/JaHHOTO B pe3yjbTaTe peopraHu3aluud B (opme
pasjesicHUs] WK BBIJICIICHUS aKIIMOHEPHOTO OOIEeCTBa, MPU3HAHHBIX B pe3yJIbTaTe KOHBEPTAIMH B HHX
WUCXONHBIX aKIWH, SBISETCS  OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX aKIWH, JelieHHAs Ha
ko3 HLMEHT KOHBepTaLWHU. B ciyyae, eciiu B pe3ynbTaTe pa3jeieHus] WU BBIICICHUS CO3/acTcs JBa
i 0oJee aKIMOHEPHBIX OO0IIeCcTBa, HAa KOA((UIMEHT KOHBEPTAIUH IEINUTCS OIEHOYHAs CTOMMOCTHh
KOHBEPTHPOBAHHBIX aKIMi, YMEHBIICHHAS MPOMOPIHUOHANBHO J0JIeé HMYIIECTBA PEOPraHU30BAHHOTO
aKIMOHEpHOTO O0OIIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOINECTBY, CO3JaHHOMY B peE3yJbTaTe
pasaciiCHus Wi BbIACIICHUA.

v CupaBeiiuBas CTOMMOCTB JIOJTOBBIX I€HHBIX Oymar mpusHaercs pasuoil 0 (Hosb), B ciiydae HOJHOTO
MOTallIeHNUs HOMHHAIA B COOTBETCTBHU C YCIOBUSIMH BBIITYCKa IIEHHBIX OyMar - ¢ JAaThl MIOJIHOTO ITOTAIICHHS
HOMUHAJIa B COOTBETCTBHH C YCJIOBHUSMH BBIITYCKa LIEHHBIX OyMmar;

v CupaBeniuBas CTOUMOCTh IEHHON Oymaru mpusHaercs pasHoil 0 (Hoap), B ciydae OQUIMAIBLHOTO
OIyONMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTAa IIEHHOW OymMarn - ¢ JaThl O(HIHATBHOTO
OITyOJTMKOBAHUS TAKOTO COOOIIEHMS.

v CrpaBeiiuBas CTOMMOCTh LIEHHBIX OyMar, CTOMMOCTh KOTOPBIX OMPEIENAETCS OLUEHIIMKOM, TPU HAJIUYHU
MPU3HAKOB 00ECIIEHEeHHUsI, OTIpeieNnseTcsi B cooTBeTcTBIH ¢ [Ipuioskenuem 5. B yactu TpeOOBaHUN K OTUETY
OLICHILIMKA.

v CupaseniuBas CTOMMOCTb OOJIMIalMii NPU BO3HUKHOBEHWH TPU3HAKOB OOECLEHEHHMsS W OTCYTCTBHHU IIEH
nepBoro ypoBHs Ha naty omnpenenenus CUA paccuuThiBaeTcs MO OJHOMY W3 METOJOB KOPPEKTHPOBKH
CIIpaBEeUIMBOM CTOMMOCTH, YKa3aHHOMY B IlpuJjioxennu 5.

JEHEKHBIE CPEACTBA HA CYETAX, B TOM YMCIJIIE HA TPAH3UTHBIX, BAJIOTHBIX
CUYETAX, OTKPBITBIX HA YIIPABJIAIOIYIO KOMITAHUIO /I.Y. [IN® N HAXOJAIUECH Y
MHNPO®ECCHUOHAJIBHBIX YYACTHHMKOB PBIHKA IIEHHBIX BYMATI'

CrnpaBeanuBasi CTOMMOCTh JEHEKHBIX CPEICTB Ha CYETaX, B TOM YHUCIIE Ha TPAH3UTHBIX, BAIOTHBIX
cyeTax, OTKpBITBIX Ha ymnpasistomryro komnanuto JIY. IIM® onpenensercs B CyMMeE OCTaTKa Ha CHETax
OTKPBITBIX Ha yNpasisiouyto komnanuto [1.Y. [TND.

CripaBenniBasi CTOMMOCTD JCHEKHBIX CPEICTB, HAXOSMIINUXCS Y OpOoKepa onpeenseTcss B CyMMe OCTaTKa
Ha CHEuaJbHOM OpokepckoM cdere. JlaTa aHHYIMpOBaHHWS JHMIEH3WH OpOKepa SIBISETCS JaTON HACTYIUIEHUS
OCHOBaHUI [Is1 HACTYIUICHUS CPOKa MCIIOJTHEHUS 0053aTENbCTB.

CrpaBeuinBasi CTOUMOCTD JICHEXKHBIX CPEIICTB Ha CYeTax ONPEessieTCsl B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH  CIPABEJIMBOH CTOMMOCTH TPH BO3HMKHOBEHHH COOBITHS, BEAYIIETO K OOCCIICHEHHIO
(ITpunoxenne 5.)

JAEHEKHBIE CPEJICTBA BO BKJUIAJIAX

CnpaBezmHBas[ CTOMMOCTb HACHCKHBIX CpPE€ACTB BO BKIaJgaX, B TCUCHUEC MaKCHUMaJIbHOI'0 CpoOKa,
MPEIyCMOTPEHHOTO JIOTOBOPOM, OTIPEICIISETCS:

* B CyMME OCTaTKa JCHEXHBIX CPEJICTB BO BKIIA/IC, YBEIIMYCHHON HA CyMMY IPOIICHTOB, PACCYMTAHHBIX Ha

naty onpeaeneHus CYA mo craBke, IpeayCMOTPEHHON JOTOBOPOM, €CIIM CPOK IOTAICHUS BKJIANa «JI0

BOCTPEOOBAHMSI;
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* B CyMME OCTaTKa JICHEXHBIX CPEICTB BO BKJIa/le, YBEJIMUEHHONH Ha CyMMYy IIPOLICHTOB, PACCUUTAHHBIX Ha
nary onpeneneans CYA mo cTaBke, IpexyCMOTPEHHON JOTOBOPOM JUIS YACPKAHUS ACHEKHBIX CPEACTB
BO BKJIAJI€ B TE€UYEHHE MAKCHMAJIBHOTO CPOKa, NPEIYCMOTPEHHOTO JIOTOBOPOM, €CIH CPOK ITOTAIICHUS
Bkiaga He 6onee 1 (OmuH) roza U cTaBKa IO IOTOBOPY COOTBETCTBYET PHIHOYHOW Ha ATy ONpeACIeHUs
CYA B cootetcTBUM ¢ [Ipnioxkenuem 4.

* B CyMME OIpEIENICHHON C HCIIOJIb30BAaHHEM METOAA NMPUBEICHHONW CTOMMOCTH OyIyIIMX IEHEKHBIX
MOTOKOB Ha Bech cpok Bkiana ([Ipuiokenue 4.) B HHBIX CIIydasx.

[Ipu 3TOM cripaBe/uIMBasi CTOUMOCTh Ha AaTy onpezaeneHus CHA He MOXeT ObITh HIKE CyMMBI, KOTOpas
Obu1a Obl Bo3BpatieHa B [IM® npu ycnoBun pacTop:KeHUs JOrOBOpa OaHKOBCKOTO BKJIaa Ha JaTy OILICHKH.

B cnyuae BHeceHHMsS HM3MEHEHHs B YCJIOBHUS OIPEAEICHUS CPOKa JOrOBOPa MAaKCHUMAJIBHBIH CPOK
OIIpeneNsieTcs B COOTBETCTBMM C WM3MEHEHHBIM CPOKOM BKJIaZa AEHCTBYIOIIMM Ha nary ompeneneHus CUA
MIpUYEM HAKOIIJIEHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrpaBenyinBasi CTOMMOCTb JIEHEKHBIX CPEICTB BO BKJIAJax OIpPENeNseTcs B COOTBETCTBUU C METOJOM
KOPPEKTHPOBKH CIIPaBEUIMBOW CTOMMOCTH TPH BO3HHUKHOBEHHM COOBITHSA, BEOYLIET0 K OOCCLEHEHHIO
(Opunoxenue 5.).

CrnpaBeaniuBasi CTOMMOCTh OCTaTKa JEHEXKHBIX CPEICTB BO BKiIaje npusHaercs paBHoil 0 (Hosp) ¢ maTe
pemenus banka Poccun 06 o13bIBe nHueH3uu 0aHKa, B KOTOPOM pa3MeIleH BKIaI.

APATOHEHHBIE METAJLIJIBI 1 TPEBOBAHUSA K KPEJUTHOM OPTAHU3AIIMM BBIILJIATUTD
JEHEKHBIN SKBUBAJIEHT JPAT'OINEHHBIX METAJIJIOB

JparonieHHple MeTalibl U WX DKBUBAICHT OTpakaroTcs Ha agary ompeneneHuss CUA mo cremyromuim
CHpaBeIJIMBBIM LIEHaM B IOpPsAKE yOBIBAaHMS MPUOPHUTETA C Y4ETOM Beca APAaroleHHOTO METajla, 32 KOTOPBIH
orpenenseTcs Kaxaas U3 LUeH:
a) Ilena c Jlonmonckoii 6upxu meramioB (London Metal Exchange), B wacTHOCTH:
- LMAUDY LME Comdty - mis 305oTa;
- PLDMLNPM Index - nns nammagus;
- PLTMLNPM Index - qyis miaTtuHsl;
- LMAGDY LME - nns cepedpa.
b) Llenst London Metal Exchange 3a oiHy TpOHCKYIO YHIIHIO IEPEBOSITCS B [ICHY 3@ FPAMM ITyTeM ACICHHUS
Ha 31,1034768 m ymHOXkaroTcsl Ha Kypc BamoTel onpeneneHuss CHA 1o Kypcy, YCTaHOBIIEHHOMY B
[IpaBunax ompenenenust CHA

c) Ilena banka Poccum (mpu orcyrctBuu goctyma k London Metal Exchange wimm oTCyTCTBHM IEHBI
London Metal Exchange na naty onpeneneaus CHA)

CripaBennuBasi CTOMMOCTh JIParoleHHbIX METAJUIOB M UX dKBUBaJIEHT npusHaeTcs paBHoi 0 (Homb):

- B Clly4ae HACTYIUICHHs COOBITHUS, MPUBOAALICTO K MPHU3HAHUIO JPArolieHHOTO MeTalljla HEMPUTOAHBIM JIJIst
JaTbHEHIIero UCHONIb30BaHMs 0 1I€JIEBOMY HA3HAUYEHMIO, - C JAThl MOJyYEHHS OPHUUUAIBHOIO JOKYMEHTa O
TakoM (hakre;

- ¢ aatel pemienns: banka Poccun 00 oT3bIBe JMIeH3MK OaHKa, B KOTOPOM OTKPBIT CUET JJIsl yueTa IEHEKHOTO
SKBUBAJICHTA JParoleHHbIX METaJLIOB.

JEBUTOPCKAA 3AJOJKEHHOCTb IIO TIPOOEHTHOMY (KYIIOHHOMY) J0XO0OA4Y,
YACTUYHHOMY/NIOJIHOMY HOTIAIIEHUIO SMUTEHTOM OCHOBHOI'O JOJIT'A 11O
JOJI'OBbIM HEHHBIM BYMAI'AM

OreHKa CHpaBeJIMBOM CTOMMOCTH J€OMTOPCKOI 3aI0JI3KEHHOCTH 10 MPOIEHTHOMY (KYNMOHHOMY) JOXOAY I10

JIOJITOBBIM IIEHHBIM OyMaram OIpeieisieTCs B CIIEYIOMEM TTOPSIIKe:

a) B pa3Mepe, OmNpelejeHHOM Ha JaTy HACTYIUIEHHs CPOKa HWCIIONHEHHS COOTBETCTBYIONIETO 00sM3aTENHCTBA
(maTy ucTeueHHUs] KYIOHHOTO MepHoja) B COOTBETCTBUM C YCIOBUSAMU BBINyCKa IICHHOH OyMard, U MCXOJs U3
KOJIMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl JIO HACTYIUICHHS
HauOoJiee paHHEH U3 JaT:

o (haKTUUIECKOTO UCTIOTHEHUS IMUTCHTOM 005I13aTEIHCTRA,;
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e B Cllyyae HEWCIIOJHCHHUS SMUTCHTOM O0O0s3aTeNbCTBA [0 BBILIATE CYMMBI KYIIOHHOTO J[0XOJa TIO
ucteueHuu 7 (Cemb) pabounx AHEH ¢ ATl HACTYIUICHUS CPOKa UCTIOMHECHUS 00sI3aTEILCTBA POCCUICKUM
smuteHToMm, 10 ([ecsaTh) paboumx mgHEH C AaThl HACTYIUIEHHS CpPOKa HWCIIONHEHUS 00s3aTelbhCcTBa
WHOCTPaHHBIM SYMHTEHTOM;

e OmNyOJMKOBAaHUS B COOTBETCTBUU C (PelCpPabHBIMUA 3aKOHAMU M WHBIMH HOPMATHUBHBIMU IPABOBBIMHU
aktamu Poccuiickoii Denepanuu CBEICHUN O MPOCPOYKE HCIIOJHEHUS DMHUTCHTOM O0053aTeIbCTBA 110
BBIMJIATE YKA3aHHOTO JIOXOJIA.

b) 0 (Hoab) — ¢ Haubosee paHHei U3 1aT, yKa3aHHOW B IIL.A.

Onenka cIHpaBeUIMBOM CTOMMOCTH JAeOHTOPCKOH 3aJ0JIK€HHOCTH IO YACTHYHOMY/MOJHOMY MOTalIeHHIO

3MMTEHTOM OCHOBHOI'O J0JI'a TI0 OJTrOBBIM LIEHHBIM OyMaraMm OnpeAessieTcs B CIEAYIOIIEM HOpsIKe:

a) B pa3Mepe, OIpPEACICHHOM Ha JIaTy HACTYIUICHHs CPOKa HMCIOJHEHHS COOTBETCTBYIOIIETO 00S3aTelIbCTBA B
COOTBETCTBHU C YCJIOBHSMHM BBIIyCKa IIEHHOW OyMmaru, ¥ MCXOAS M3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIJICHUS YKa3aHHOTO CPOKA - C YKA3aHHOH JaThl 1O HACTYIUIEHUs] HauboJsiee paHHel u3 aar:

e (haKTHUYECKOTO HCIIOIHEHUS] SMUTEHTOM 00513aTENNbCTRA;

e B CIy4ae HEHCIIOJIHEHHUS 3MUTEHTOM O0S3aTeNbCTBA MO BHIIJIATE CYMMbl OCHOBHOTO J0Jra/ YaCTHYHOTO
noramenuss no ucredeHun 7 (CeMp) paboumx pAHEH C JaThl HACTYIUIEHHS CpPOKa HCIIOJHEHHUS
00s13aTeNbCTBA POCCUIICKMM AMHTEHTOM, 10 (mecsTs) pabouux AHEH C JaThl HACTYIUICHHS CpOKa
UCIIOJIHEHHS 00513aTeNIbCTBa HHOCTPAHHBIM 3MUTEHTOM;

e OmyOJMKOBaHMS B COOTBETCTBUH C (eAepajbHBIMA 3aKOHAMH M HMHBIMH HOPMATHUBHBIMH IPaBOBBIMU

aktamu Poccuiickoit @enepanuu CBeACHUN O MTPOCPOUKE HCIIOIHEHHS SMUTEHTOM TaHHOTO 0053aTEeNhCTBA;

b) 0 (Homs) — c Haubosee panHeH U3 AaT, yKa3aHHOM B TIIL.a.

CrnpaBeanuBas CTOMMOCTb JI€OMTOPCKOH 3aJOJDKEHHOCTH IO  TIPOLEHTHOMY (KYMOHHOMY) JTOXOAY,
JaCTHYHOMY/TIOJTHOMY TOTAIICHHIO SMHUTEHTOM OCHOBHOTO JIOJra MO JOJTOBBIM IEHHBIM OymaraM NpH3HaeTcCs
pasnoii 0 (Homp), B cinydae opunmanbHOTO OMyOIWKOBaHUS COOOIIEHUS 0 OAHKPOTCTBE B OTHOIICHWH SMUTEHTA
(yu1ia, 00sI3aHHOTO TI0 IIEHHOH OyMare) - ¢ 1aThl OPHUIIMATBHOIO OIyOJIMKOBAHHS TAKOTO COOOIICHUSI.

CropaBennuBas CTOMMOCTb KOPPEKTHPYETCS B ClIydae BO3HUKHOBEHHUS COOBITHH, NPUBOIAIIUX K
00€CIIeHeHHIO, B COOTBETCTBUH ¢ [IprioxkeHuem 5.

JAEBUTOPCKASA 3AJOJKEHHOCTL 110 ITPOLHEHTHOMY JOXOoA4Y IIO JAEHEXHBIM
CPEJACTBAM HA CUETAX

CrpaBeqinBasi CTOMMOCTh JEOUTOPCKO# 3a7J0JKEHHOCTH 0 MPOIICHTHOMY JIOXO/TY I10 JICHEKHBIM CPE/ICTBAM
Ha cuerax ynpasiswomied komnanuu Y. [IM® omnpenensercs B CyMM€ Ha4UCIEHHBIX COIJIACHO YCJIOBHSM
JIOTOBOPA/COTTIAIIEHUs] TIPOIIEHTOB HA CyMMY HECHII)KaeMOro OCTaTKa - B Ciyd4ae, €CIH YCJIOBHUS HAa4YHCIIEHUS
MPOLICHTOB MO3BOJISIIOT PacCUMTaTh UX pa3Mep Ha aaty onpeaeneHus CHA.

CrpaBeqinBasi CTOUMOCTD IeOUTOPCKAast 3aJ0JIKEHHOCTD 10 MTPOIIEHTHOMY JIOXOJTy MO JIEHEXKHBIM CPEJICTBAM
Ha cueTax npusHaercs paBHoi 0 (Homb) ¢ natel pemenus banka Poccuu 00 oT3bIBe JvinieH3nn O0aHKa, B KOTOPOM
OTKPBIT CYET.

CrpaBejinBasi CTOMMOCTh KOPPEKTUPYETCS B Cllydae BO3HMKHOBEHHS HMHBIX COOBITHH, MPHUBOISIINX K
00ecCIieHeHNI0, B COOTBETCTBUH C [Ipmnoxennem 5.

JAEBUTOPCKAS 3AJOJTKEHHOCTD 110 BBIIIVIATE IMBUJIEH/OB ITIO AKIIUAM, 10XOJA 11O
JAEINNO3UTAPHBIM PACIIMCKAM, ITASIM HAEBBIX MHBECTULHUOHHBIX ®OHJAOB U ITAEB
(AKIIA) ”THOCTPAHHBIX HTHBECTUILIMOHHBIX ®OH/I0B

OmneHka crpaBeIIMBON CTOMMOCTH NeOUTOPCKOHN 3aJ0JDKEHHOCTH MO BHIIJIATE JWBHACHAOB 10 aKLHAM,
JI0X0/a TI0 JCTO3UTAaPHBIM PACIUCKaM, MasM MaeBbIX WHBECTULMOHHBIX (DOHIIOB M maeB (aKIHil) HHOCTPAHHBIX
WHBECTUIIMOHHBIX ()OHIOB ONPEIEIISIeTCS HCXO/IS U3:

* KOJINYECTBA aKIUi/IETO3UTAPHBIX PACIHCOK (TIaeB), yuTeHHBIX Ha cdere neno [IM® Ha nary, Ha KOTOpYIO
OTIPENEIIAIOTCS JIMLIA, UMEIOIUE [TPAaBO Ha TMOJIyYeHHE AUBUACHAA (10X0a) 1
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* 00BSBICHHOTO pa3Mepa ITUBHIEHIA (JOXOAA), MPUXOAAIIETOCS Ha ONHY aKIUIO (ACTIO3UTAPHYIO PACIIUCKY,
Mmaif MMaeBOr0 WHBECTHIHOHHOTO (OHAA WM Tak (aKIHWi0) WHOCTPAHHOTO HWHBECTHITMOHHOTO (OH/IA)
COOTBETCTBYIOIIEH KaTeropuu (THIIa).

B kadectBe mcToyHMKa MH(OpMAIMK HCIONB3yIOTCs MH(popMannonHsie pecypchl Bloomberg, HKO AO
HP/I wnu odunmansabie caitTel (0(UIIHATEHBIE THCHMA) YIIPABISIFOIIAX KOMITAHUH.

CrpaBeaniuBasi CTOMMOCTD I€OUTOPCKON 33J0OJDKEHHOCTH TIO BBITUIATE TUBUEH/IOB 110 aKIUSIM, JI0X0/1a IO
JETIO3UTAPHBIM ~ paclyCKaM, MasM [aeBbIX HHBECTHLIMOHHBIX (OHAOB M TMaeB (aKuWi) HHOCTPAaHHBIX
WHBECTUIIMOHHBIX ()OHAOB, JOXOAAaM OT IOJICBOT0 YYaCTHs B YCTABHOM KanuTaje npusHaetcs pasHoit 0 (Homp):

* €CIIM JICHEXKHBIE CPEICTBA HE IOCTYNWIM Ha CYET, OTKPBIThIM ympasisitoniedl kommnanuu Y. IIUD, B
cllyyae eciii CBEJCHHS O PEKBH3MTaX OAHKOBCKOTO cueTa Ui MEePEeYHCICHUs! J0X0Aa yKa3zaHbl BEPHO - C JaThl
cremnyromei 3a 25 ([Baanate maTe) paboduM JHEM C JaThl, HA KOTOPYIO OMPEAEISIOTCS JINIa, UMEIOIIHEe TTPaBo
Ha MOJTyYeHUE TUBUICHIOB (I0X0/1a 10 mastM (aKI[HsIM) HHOCTPAHHBIX HHBECTHIIUHOHHBIX (DOHIOB);

* €CIIM JICHEKHBIE CPEACTBA HE MOCTYNMIM HAa CYET, OTKPBITHIM ynpasisitomed komnanuu J.Y. [IN®D, B
CIlydae eCJIM CBEJEeHHs O PEKBU3UTaX OAaHKOBCKOTO CUeTa ISl MEePEUrCIICHUs J0X0Ja YKa3aHbl BEPHO — C JIATHI,
CIIEyIONIEH 3a JHEM OKOHYAaHHs CPOKa BBIILIAT J0XOJa 10 WHBECTHUIIMOHHBIM TasM poccuiickux [TN® (cpoka
BBIMJIATHI JOXO/a OT JOJICBOTO YUaCTHs B YCTABHOM KaITUTaje);

* B ciy4ae O(pHUIHMAIBHOTO OIyONMKOBaHMS COOOLICHWS O OAHKPOTCTBE B OTHOICHUHM SMUTEHTa (JIHIA,
00s13aHHOTO IO IIEHHOW Oymare) Mpoueayphl OaHKPOTCTBA - C JaThl OQUIHAIBLHOTO OMYOJUKOBAaHUS TaKOI'O
COOOIIIEHUS.

CrpaBemnmuBasi CTOMMOCTh KOPPEKTHPYETCS B ClIydae BO3HHKHOBEHHS COOBITHH, NPUBOIAIINX K
o0ecrieHeHnt0, B COOTBETCTBUH C [Ipmnoxxennem 5.

3AJOJKEHHOCTh IO CIAEJIKAM C LEHHBIMU BYMAI'AMMH, 3AK/IIOYEHHBIM HA
YCJIOBUSAX T+ (1pu HecOBNAJEHNH JAThI IOCTABKM LEHHbIX OyMar, onpe/ieJleHHOH yCJOBHSAMM J0r0BOpa
¢ JaToii 3aK/II0YeHNs 10roBOpa MO MOKYNKe/NMpoaaKe HeHHbIX Oymar)

CrpaBemiiuBasi CTOUMOCTh 33JI0JDKCHHOCTD TI0 CHICJIKaM C IICHHBIMH OyMaraMu, 3aKJIFOU€HHBIM Ha YCIIOBHSIX
T+ onpenensieTcs B pa3Mepe pa3HUIlbl MEX]Ty BRIPAKESHHON B pyOJIsiX CIIPaBeIJIMBONM CTOMMOCTBIO IICHHBIX OyMmar,
SIBIITIOIUXCS TIPEIMETOM CJIEIKH M CYMMOMW CJEJIKW B BAIIOTE CAEIKH, MPUBEACHHOW K PYyOIIO MO TEKyIIeMy
KYpPCY BaJIFOTHI.

[Ipu ompeneneHny CrpaBeIMBONH CTOMMOCTHU 3aJI0JKEHHOCTH TI0 CCJIKaM ¢ OOJIMTalUsIMU, 3aKIIIOUSHHBIMHU
Ha ycnoBusix T+, crpaBe/yinBas CTOMMOCTh OOJIMTANNH, SBISFOIIAXCS MPEAMETOM CHIENKH, C JaThl 3aKIFOUEHUS
CHENKH IO JaThl Iepexoja IMpaB COOCTBEHHOCTH Ha IIEHHBIE OyMarw, €XeIHEBHO OIpeNeisieTCs C Y4eTOM
HaKOIUIEHHOTO KYMOHHOTO JIOXOfa, OMPEISICHHOr0 Ha JIaTy pacdera IO CACIKE B COOTBETCTBHH C YCIOBUSMU
CIEJIKU WU TIpaBUIaMH OPTaHU3aTOpa TOPTOB.

B cimydae mMONOXHTENBHON pa3HMIBI, CHEelNKa TIPU3HAETCS B COCTaBE AaKTHBOB (IeOHWTOpCKast
33JI0JDKCHHOCTh) Yy TMOKyHareias/ B COCTaBe 00s3aTeNbCTB (KPEIUTOpPCKas 3aJI0JKCHHOCTh) Y IIPOJABIIA,
OTPHIIATEILHON PA3HUIILI - B COCTaBe 0053aTEIbCTB (KPEAUTOPCKAs 3aJI0JDKEHHOCTh) Y MOKYIATEeNsA/B COCTaBe
aKTUBOB ([eOUTOpCKast 3a]J0JDKEHHOCTD) Y TIPO/IaBIIa.

CnpaBemiiuBasi CTOMMOCTh KOPPEKTHPYETCS B cliydae BO3HHKHOBEHHMS COOBITHH, NPUBOASAIIMX K
o0eCIieHeHHI0, B COOTBETCTBUU C [Ipmiioxkenuem 5.

3AJIOJIKEHHOCTD ITO CAEJIKAM C BAJIIOTOM, 3AKJTIOUYEHHBIM HA YCJIOBUSIX T+
(Ipu HecOBMAEHUM AAThl MOCTABKH BAJIIOTHI, ONPeIeJEHHOI YCJIOBUSIMH J0T0BOPA ¢ 1aTOMH 3aK/II0YeHUsA
J0roBOpa MO MOKYIKe/NPoiake BATIOTHI)

CrpaBe/yinBasi CTOMMOCTBH 3aJ0JDKEHHOCTH IO CHEJNKaM C BaJllOTOM, 3aKIIOYEHHBIM Ha YCIOBHAX T+
OTIpefeNisieTcs B pa3Mepe pasHHUIbl MEXAy TEKyIeH CIpaBeUIMBOW CTOMMOCTBIO BAaJFOTHI, PACCUMTAHHON B
pyOmsix B cooTBercTBUM C HacTosuMmH llpaBumamu ompenenenns CUA U CTOMMOCTBIO BaJiOTHI B PyOJsX,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha ATy MCIOJIHEHUS CHEIKH.

B cnywae mnonoxWTeNnbHOW pa3HUIBI, CcHeNKa NPU3HAETCS B COCTaBe aKTHUBOB (IeOHTOpCKas
3aJI0JDKCHHOCTBh) Yy IOKymareis/ B COCTaBe 00s3aTeNbCTB (KpEeOUTOpCKas 3aJ0/DKEHHOCTB) Y IIPOJaBIia,
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OTPUIIATEITLHON Pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAs 3aJI0JDKEHHOCTH) Y IOKYIIATENs/B COCTABE
aKTHUBOB (IebuTopcKkas 3aJ0KEHHOCTD) Y IPOAaBIIa.

CrpaBeiiuBasi CTOMMOCTh KOPPEKTHPYETCS B Cllydyae BO3HUKHOBCHHS COOBITUH, NPUBOASAIIMX K
00€eCIICHeHNIO, B COOTBETCTBHUH C [Ipnmoskennem 5.

3AJOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeqyinBasi CTOMMOCTD KpeAUTOPCKON/AeOuTOpcKol 3agomkeHHocTH o goroBopaM PEINO ouenuBaetcs
B pa3Mepe COOTBETCTBEHHO MOMYUYECHHBIX/TIEPEJaHHBIX JEHEKHBIX CPEICTB 10 MepBoii yacTu gorosopa PEIIO no
MOMEHTa HCIIOIHEHUST BTOpoit wactu moroBopa PEIIO ¢ ydeTroMm mpoIeHTOB, MOMIeKAIINX MTOTyYeHUIO/yIiaTe B
COOTBETCTBMH C ycioBusaMu norosopa PEIIO.

Ecnu ctommocTh 1ieHHBIX Oymar mo BTopoi 4actu goroBopa PEIIO ckoppekTtupoBaHa Ha CyMMy BBIIJIaT
JOXOZOB IO LIEHHBIM Oymaram, nepeaanHsiM 1o gorosopy PEIIO, uian cyMMy MHBIX BBIIUIAT, OCYIIECTBIISIEMbIX B
pamkax gorosopa PEIIO, To pacder cripaBeaIMBON CTOMMOCTH KPEAUTOPCKOI/ I€ONTOPCKON 3aI0IKEHHOCTH TI0
noroBopy PEIIO ocyrecTBisieTcst ¢ y4€TOM COOTBETCTBYIONIUX BBITLIAT.

CrpaBe/yinBasi CTOMMOCTh IIEHHBIX Oymar, nepeganHbix ®onmom mo mepBoilt wactu PEIIO B TeueHue
repuosa OT JaThl MCIONHEHHs NepBod dactu goroopa mpsmoro PEIIO no maTtel ucnojiHEHHs BTOPOM 4acTH
noroopa PEIIO xaxzpiii pabouuii eHb OMpenenseTcsl COTIacHO HacTosmeMmy [IpHiloKeHHI0 1Mo MOAesIM
OLICHKHU CTOMMOCTHU IICHHBIX 6YM21F.

CrpaBenyiuBasi CTOUMOCTb 00s13aTenbeTBa POHA IO NPUOOPETEHUIO LIEHHBIX OyMar, paHee IMOJIyYeHHBIX 0
noroBopy obpatrHoro PEIIO um peanmn3oBaHHBIX 0 MOMEHTa HCIOIHEHWS BTOPOW YacTH CHEIKH OOpaTHOTO
PEIIO, onpenensiercst B pa3Mepe CpaBeUInBONM CTOMMOCTH TaKHX [EHHBIX OyMar B COOTBETCTBUH C HACTOSIIIM
[IpunoxeHuem Mo MOJEISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBe/yinBasi CTOMMOCTh JeOMTOPCKO 3a10KEHHOCTH K TOJTYYCHHIO TIepeIlaHHbIX JICHEKHBIX CPEICTB IO
nepBoit yactu gorosopa oopatHoro PEIIO xoppektupyercsi B ciiydyac BOSHUKHOBEHHSI COOBITHI, MTPUBOISIINX K
00€ecCLIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

MNPOYAA JEBUTOPCKASA 3ANOJKEHHOCTD

CrpaBeinBasi CTOMMOCTD IIPOUeit 1eOUTOPCKOM 3aI0JDKEHHOCTH OTIPEACIISICTCS:
e B CyMMeE OCTaTKa 3aJ0JDKEHHOCTH Ha AaTy onpeneneHus CHA:
- €CJIM JOrOBOPOM MPENYCMOTPEHO MOJIHOE MOTAIEHUE 3a10JDKEHHOCTH B TEUEHHE OTHOTO I'0JIa C MOMEHTA €€
MPU3HAHUA JO HACTYIUICHUS CPOKA MOTaIlICHMUS;

- JUIs1 aBAHCOB, BBIJIAHHBIX 3a cueT umyuiectsa [IM®, eciin JOroBoOpoM MpeyCMOTPEHO MOIHOE NIOralleHUue

3aJ0JDKEHHOCTH B TCUCHUEC 1 roza ¢ MOMCHTA NIPpU3HAHUA 1O UCTCUCHHA CPOKa MMOJIHOI'O IMOTralICHusd,

- UL IeOUTOPCKOH 3a/I0JDKEHHOCTH 110 HaJloraM, cOOpaM, MOIIUTHHAM B OFOJIKETHI BCEX YPOBHEH;

- JUIs IeOUTOPCKOH 3aI0JDKEHHOCTH yIpaBJsitoriei komnanuu nepen [11M®D, He3aBrucuMO OT OCHOBaHUM ee

MPU3HAHKS,
- U151 1eOUTOPCKON 33/10JKEHHOCTH, BOSHUKIIEH O IOrOBOPaM C ayJUTOPCKOM OpraHu3anuei, OLeHIINKOM,
CHEIMATN3UPOBAHHBIM JETIO3UTAPUEM, PETHCTPATOPOM, YKa3aHHbIMU B npasuiax VY [TU®D;

- JUIsl TIeOUTOPCKOW 33/I0JKEHHOCTH 10 BO3MEIICHUIO CYMMBI HAJIOTOB M3 Oroykera PO.
® B CyMMe, ONpEAEICHHON C MCTONb30BaHUEM METOJa MPUBEACHHONW CTOMMOCTH OYIYIIMX JEHEKHBIX IOTOKOB

(Opunoxkenne 4.) B MHBIX Cily4asX C MOMEHTa INPH3HAHUS 10 HACTYIUICHUS CPOKa MOJHOTO IOTAlICHUS

33JI0JKEHHOCTH.

CrnpaBeasiuBas CTOMMOCTD JIeOMTOPCKOHM 3aJI0OJDKEHHOCTH  OIPEJENsieTCss B COOTBETCTBUU C  METOJIOM
KOPPEKTUPOBKH CIIPABEIJIMBOM CTOMMOCTH TIpH BO3HHUKHOBEHMH COOBITHS, BEAYIIETO K OOECIEHEHHIO
(Opunoxenue S.)

CrnpaBeayuBasi CTOUMOCTh Tipoueil jedutopckoit npusHaercsi paBHod 0 (Homp), B cimydae oduiumanbHOro
oIyOJIMKOBaHHS COOONIEHUs] 0 OaHKPOTCTBE B OTHOIIECHUH KOHTPAreHTA - € JIaThl OPHUIIUATEHOTO OMyOIMKOBAHUS
TaKOro COOOLICHUSI.
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KPEAUTOPCKASA 3AJOJI’KEHHOCTD
CrpaBeInBas CTOMMOCTD 00s13aTENBCTB (KpeaUTOPCKast 3a10/DKCHHOCTSR ), BKITIouaeTcs B pacdeT CHA B pasmepe
ee octarka Ha aary onpeneneHus CHA. He nuckoHTHpYyeTCS.
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IIpunoxenue 3.

Mogaeanb onpeaejieHusi pAac4eTHOM LEeHbI 1JIsl POCCUICKUX J0JT0OBbIX IEHHbIX OyMmar,
HOMHUHHUPOBAHHBIX B Py0JIsiX

1. Jnsa ompeneieHHus CHpaBeNIMBON CTOMMOCTH HWCIOIB3YETCS MOJENb MPHUBEIEHHOW CTOMMOCTH OyAyIINX
JIEHEKHBIX [IOTOKOB.

2. HpI/IBCHCHHaH CTOHMMOCTbD 6yI[yHII/IX JICHE)KHBIX MOTOKOB JJISI JOJTOBOM IICHHOM 6yMaFI/I pacCUUTBIBACTCA C
YUYCTOM CIICAYIOLICTO:

2.1. Tlpu popmupoBaHuK Tpaduka OYAYIIMX JCHEKHBIX TTOTOKOB YUHTHIBAIOTCS BCE JACHEKHBIC IOTOKH B
MOTalIeHre OCHOBHOTO JI0JITa M KYITOHHOTO JI0X0/1a B TEUEHUH 0’KHJAEMOT0 CPOKa OOpaIeHHS.
OxuzlaeMblii CPOK OOpallleHUs IICHHON OyMaru ompezenseTcs ¢ JaThl pacueTa CIpaBeIIMBON
CTOMMOCTH (HE BKJIIOYAs1) 10 HAMMEHBITICH U3 at (BKITtoUas):

*  1aThl OKOHYAHHS HauOoJIee T03IHET0 KYIIOHHOTO IEpHUOo/ia, Ha KOTOPBIH YCTaHOBJIEHA CTABKa;
= naThl oepThl, OrDKaIIeH K AaTe ONPeNeICHHS CIIPABEIMBON CTOMMOCTH;
®  1aThHI OJHOTO MOTAIICHHUSI, TPEAYCMOTPEHHON YCIOBUSMU BEIITYCKa.

2.2. JleHe)XHBIE TMOTOKH, BKIIFOYAs KYMOHHBIA IOXOJ, PAacCCUYUTHIBAIOTCS B COOTBETCTBUU C YCJIOBHSAMU

BEITTYCKa.
Ecnu B pacyeT HOMHHAJIBHOM CTOMMOCTH IIEHHBIX OyMar C HWHICKCUPYEMBIM HOMHHAJIOM BKIIOUYCHBI
MepeMeHHbIe, 3HAa4YeHHe KOTOPHIX HE 3aBUCUT OT pEMICHHs 3MHUTEHTa (MHICKC TOTPEOMTENHCKUX IICH,
AHAJIOTWYHBIE), B IENAX pacdeTa BEIWYWHBI OyIymIero JJCHEXHOro IOTOKAa HOMHHAIBHAS CTOMMOCTD
NPUHUMAETCS. pPaBHOM HOMMHAIBHOM CTOMMOCTH Ha JaTy ONPEIEICHUS CIPaBeUIMBOM CTOMMOCTH,
CKOPPEKTUPOBAaHHOH Ha 3HaYeHHe «BMeHeHHO» nHsmuu (BUIIL), c mpumenennemM GopMyIIbL:
HOMMHAIJI H, = OKPYTJIIHOMUWHAJI UH, ;*(1+BHUIII)"((Dn-D,.1)/365),2)
rJie:
HOMMHAIJI UH, — nckoMoe 3HaueHre HOMHHAJA Ha ATy KaXJI0ro JEHEKHOTO MOTOKA;
HOMUMHAIJI VH,.; — BelMuMHA HOMUHAJA, pacCYUTaHHAs Ha ATy IPEALIECTBYIONIEro JEHEXHOr0 OTOKa, HO HE
paHee JaThl pacueTra CIpaBeIIuBOi CTOUMOCTH;
HOMMHAIJI UH, - BennunHa HOMHHAJIA HA ATy ONPEACIICHUS CIIPaBETMBOM CTOMMOCTH.
3nauenue BUIIL] paccunTheiBaeTcs Ha KQXKIIYIO 1aTy ONpPEeNIEHUs CIPaBEAIMBON CTOMMOCTH KaK Pa3HHIIA MEXKITY
3HAYCHUSIMH:
CTaBKH KpHBOHN OecKynmoHHOH JnoxogHocTH (nanee - G-kpusas, CtaBka KBJ]) B Touke, COOTBETCTBYIOIIEH CPOKY
no noramenust OP3 52001RMFS, (paccuuranHoii ¢ yuetom 11.2.5) u
noxoaHoctu K noramenuto O®3 52001RMFS no cpenHeB3BEIICHHOM 1IEHE HA JIaTy ONPENEIICHUS CIIPABEAIUBOM
CTOMMOCTH WJIW HanOoJiee MO3HIO0 1aTy, Ha KOTOPYIO MyOJIUKYETCsl TOXOAHOCTh 110 CPETHEB3BEIICHHOM IICHE, B
CIIy4ae OTCYTCTBHS JIAHHBIX HA JIATy OICHKH.
Uctounuk nadopmarnmu: opuuaibHbI caiT MOCKOBCKOM OHpKH.

2.3. Tlox maToil JeHEeXHOro IMOTOKA IIOHUMAETCS:
®  naThl OKOHYaHUs KYNOHHBIX IEPHOJOB, MO 3aBEPLUIEHUU KOTOPBIX B COOTBETCTBUM C YCJIOBUSAMU
BBIYCKa OCYIIECTBIISIOTCS BBIILIATHl KYMOHHOTO J0X0/Aa W (€CIIM MPEeIyCMOTPEHO) YaCTUYHOE
MoraneHue OCHOBHOIO JI0NTa;
= jaTa, 70 KOTOPOI ONpeJiesieH 0KUIAEMbIN JEHEXKHbBIN MOTOK.

24. CraBka JUCKOHTUPOBaHUS OyIyIIUX JICHEKHBIX TIOTOKOB OINpEAENseTcs Ha KaKAYIO ATy
OTIpeZIeNICHHsI CIIPaBEeNIMBON CTOMMOCTH.

2.5. CraBka TUCKOHTHPOBaHUs OYJYIIMX JICHEKHBIX IMOTOKOB B OTHOIIEHHH JOJTOBBIX IIEHHBIX Oymar
yRy y

POCCHICKMX SMHTEHTOB, HOMWHHPOBAaHHBIX B pyOJIsiX, NpUHUMAaeTcs pPaBHOW CTaBKE KPHUBOU

OeckynoHHoil goxomnoctu (manee - G-kpusas, CraBka KBJI), ckoppeKTHpOBaHHOH Ha BEIMYHHY
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KPEJUTHOTO Crpena (3a UCKITFOYEHUEM TOCYIapCTBEHHBIX IIeHHBIX Oymar P®D, Kk KOTOPBIM KpEIAUTHEIHI
cripen He IPUMEHSIETCS).

2.5.1. CraBka KB]] paccuutbiBaeTcsi Ha aTy ONpeAeTICHUs CIIPaBEUIMBOW CTOMMOCTH IICHHOW Oymaru B

TOYKE, COOTBETCTBYIOIICH CPEeTHEB3BEIICHHOMY CPOKY MOTrameHus (sl IeHHBIX OyMar, yCIOBUSMH
BBINIYCKa KOTOPBIX HE MPEIyCMOTPEHO YAaCTUYHOE MOTallleHHe OCHOBHOTO JI0JTa — B TOYKE, JO
KOTOpPOH ompemeieH oOXumaeMblii cpok oOpamenus). CraBka KBbJI paccunthiBaeTcs 0e3
MPOMEKYTOUYHBIX OKPYIJIEHHMH C TOYHOCTHIO IO 2 3HAKOB IIOCHIE 3amsiTod (B MPOLUEHTHOM
BBIPAXXEHUH).

B pacuere CraBku Kb/ ncrons3yrorcs:

* Meroauka pacuéra KPUBOW OCCKYNMOHHOW JOXOJHOCTH TOCYJapCTBEHHBIX oOnuranuii (1m.4),

omnpeneneHHass MOCKOBCKO# OMpikel;

" JUHAMHUYECKHe mapameTpsl G-KpUBOIl MO COCTOSHHIO HA KaXKIBI TOPTOBBIN JI€HB, ITyOIHKyeMble

Ha opHUIHaIbHOM caliTe MOCKOBCKOM OMpIKH.

CpenHeB3BeILICHHBIH CPOK JI0 MorameHns/oQepTsl — B3BEIICHHBIH 10 rpaduKy NoralleHnss HOMHHAA

o0JHTaInu 0KUIaeMbIi CPOK OOpaIlleHHs B TOAaX, pACCUNTHIBAEMEIH 10 popmyie:

T

Cp.B3E.CpOK = Z[CFE ¥ (t; — 1)/365)

i=1

re:
CFi — cymMma 9acTHYHOTO (WJTH [TOJHOTO) MOTaieH st HoMuHaa (B % OT HOMUHANA),

ti — maTa YacTUYHOTO (MJIH TOJIHOTO) TIOTAIlICHHUsI HOMUHAJA;

T — J1aTa OLICHKH.

ITpoMexXyTouHbIC OKPYIJICHWUST HE TMPOU3BOMAATCS, pPE3yJNbTaT pacyeTa BBIPAXKACTCS B TOJax,
OKpYTJISIETCSI JI0 4 3HAKOB MOCIIE 3asITOMH.

2.5.2. KpenuTHeIii cOpes paccUMTHIBAGTCS B COOTBETCTBMM C HacTosmmM [IpuiokeHuem B pasjene

«[lopsimox pacdera KpeOUTHOrO CHpeAa [Uis JOJNTOBBIX HHCTPYMEHTOB» (32 MCKIIIOUYEHHEM
rOCYJapCTBEHHBIX LEHHbIX Oymar P®, k KOTOpbIM KPEOUTHBIN CrIpesl HE MPUMEHSETCS).

B pacyeTe KpEAUTHOIO Cripe€Jia UCIIOJIb3YIOTCA:

2.6.

sHaueHus ouprxkenbix uHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JaTy OMNpENIeNICHHUs] CHPABEAIMBON CTOMMOCTH, MYOJIMKyeMble Ha OQHUIMATLHOM CalTe
MocKOBCKOW OUPKH;

CBEJICHHUS O PEUTHMHIAaxX aKTHBOB, SMUTCHTOB U MOPYUYUTENICH MO BBIMYCKY JOJTOBBIX IIEHHBIX OyMmar,
aKTyaJbHbIC HAa JaTy OIpPEICIICHHUS CHPaBEJJIUBONH CTOMMOCTH, NPHUCBOCHHBIC PEUTHHTOBBIMU
areHTCTBaMH, IPUBEACHHBIME B HacTosieM [Ipunoxennu B paszaene «[lopsaok pacyera KpeJUTHOTO
cpena JUisl TOJTOBbIX HHCTPYMEHTOBY.

[IpuBeneHHass CTOMMOCTb OyIyIIMX OEHEXKHBIX MOTOKOB PAaCCUMUTHIBACTCA B BAIIOTE HOMHUHAJIA MO
(dhopmyre (0e3 TPOMEXYTOUHBIX OKPYTIICHHH):

F,

;
DCF = Z CF,
- 1 (Dm—Hara) /365
i (1+7Y)

rue:
CFn — cymmMa Oyay1iiero JeHEKHOTO MOTOKa (B BAJIIOTE 0053aTE/IbCTRA);
Dn — naTta AeHEKHOTO MOTOKA;

Y — cTaBKa IUCKOHTUPOBAHWUS,

Hara - mata onpeneneHus cpaBeJIMBON CTOUMOCTH;

] — KOJTMYECTBO JICHEKHBIX [TOTOKOB;
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N — NOPSIIKOBBIN HOMEP JEHEKHOTO MOTOKA C AAThl ONPEACICHUs CTIPaBeINBOH CTOMMOCTH.
ITpu pacdere UCTIONB3YIOTCSA CIEIYIOMINE TOAXOABI K OKPYTICHHIO:
®  OKpYIJICHHUS NMPOM3BOAATCS 110 ITPAaBUJIAaM MaTeMaTHYECKOTO OKPYTIICHUS;
o CF, - Oynymuii ICHEKHBIH TOTOK, 3HAUCHUE OKPYTIISETCS 10 2 3HAKOB TIOCIIE 3alSTOMH;
e DCF,- /IuCKOHTHPOBaHHBI [EHEKHBI IOTOK, TPOMEXKYTOUHBIC OKpPYIJICHHS HE
MIPOU3BOJIATCS, PE3YNBTAT HE OKPYTIISETCS;
e DCF — obmast cymma IMCKOHTUPOBAHHBIX JACHEKHBIX OTOKOB, PE3YJIbTAT OKpYTIseTcs A0 4
3HAKOB TIOCJIE 3aISTON.

3. CnopaBeanuBasi CTOUMOCTB IIGHHOW OyMaru omnpeziensieTcsi B pyOssX UCXOo/is U3 KOJMYECTBa IEHHOH OyMaru Ha
JlaTy OmpeeNeHusl CIIPaBeAIMBON CTOUMOCTH.

IHopsinok pacueTa KpeANTHOTO cpeaa JJisl 10JTrOBbIX HHCTPYMEHTOB

B cooTBeTcTBMHU C HACTOSIIMM HPUIOKEHUEM KPEAUTHBIM CIPE] pACCUUTBIBAETCS AJISl JOJITOBOM LIEHHOU
OyMmaru, HOMHHUPOBAaHHOH B pyOJIsiX (32 MCKIIFOUEHUEM TOCY/IapCTBEHHBIX IIEHHBIX Oymar PD).

Jns neneil pacyera KpeIUTHOrO CIpela OCYLIECTBISIETCS CeAyIomas NoCIeq0BaTeIbHOCTh ACHCTBUI B
OTHOIIICHUY JIOJITOBOH IIEHHOM OyMaru:

* B 3aBHCHMOCTH OT HAJIHYHS HJIM OTCYTCTBHs KDPEIHTHOTO PEiTHHTA y BHITyCKa' (a B €r0 OTCYTCTBHH Y
SMUTEHTA WJIM HOPYYUTENs) AOITOBOM IIEHHOW OyMaru, omnpenesnsercsi NpUHaUIeKHOCTh LIEHHOH Oymaru
K OJJTHOM M3 YEThIPEX PEUTHUHIOBBIX IPYIIIL;

" 3HayeHWE KPEOUTHOIO CHpena HIjsl JOJTrOBOM LIEHHON OyMaru NpUHUMAETCS DPaBHBIM MEIWAHHOMY
3HAYEHUIO KPEAUTHOTO CIpeaa, PACCYMTAHHOMY [UIsl PEUTUHTOBOM TPYIIIBI, K KOTOPOIl OTHECEHA LEHHAs
Oymara.

KpeautHslii cripen 111 peHTHHTOBBIX TPYTII PACCYMTHIBACTCS HA JaTy OIpeeleHNs CIIPaBeyIMBON CTOMMOCTH Ha
OCHOBaHMHY JAHHBIX OOJIUTAIMOHHBIX MHIEKCOB pacKphIBaeMbIX Ha caiite MockoBckol bupxu.

1. PeiiTHHTOBBI€E IPYNIIBI

Jlia nenei onpenenaeHus KpEAUTHOTO CIpea BBOISATCS CIEAYIOUINE PEUTHHTOBBIE TPYIIIbI:
Pefitunrosas rpynna I — HauBbICIIMIl YPOBEHb KPEIUTOCIIOCOOHOCTH M CTENEHb HAJEKHOCTH MO CPAaBHEHMIO C
JNPYTUMH OMHUTEHTaMH, BBIITYCKAMH IIEHHBIX OyMar Wii (HHAHCOBBIMHU 0053aTEILCTBAMHU.

B pefitunroByto rpynmy | BKITIOYAIOTCS OJNTOBBIE HHCTPYMEHTBI, KOTOPBIM XOTsI Obl OJJHUM M3 YKa3aHHBIX

HWKE PEHTHHIOBBIX ar€HTCTB IPUCBOEH peUTHHT ypoBHsS oT BBB- (Ha nmpumepe mkansl S&P).
Pefitunrosas rpynma Il — BBICOKMH YpOBEHb KpEIUTOCIOCOOHOCTH, HPU 3TOM IIPHUCYTCTBYET HEKOTOpPas
YyBCTBHTEJIILHOCTh K BO3JCHCTBUIO HEONATONPHUSTHBIX IE€peMeH B KOMMEPUYECKHX, (PHHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.

B peiitunrosyto rpynny Il BKiItO4aroTCst ZOJITOBBIE MHCTPYMEHTHI, KOTOPHIM XOTsSI Obl OHUM M3 YKa3aHHBIX

HUKE PEUTHHTOBBIX ar€HTCTB MMPUCBOEH PEUTHHT ypoBHs oT BB- 1o BB+ (1Ha npumepe mkasnst S&P).
PetitunroBas rpynma Il — ymMepeHHBIi ypoBeHb KpEOHUTOCHIOCOOHOCTH, NMPH ATOM MPHUCYTCTBYET BBICOKAs
YYBCTBUTEJIBHOCTE K BO3JACHCTBHIO HEOJNATONPHUSITHBIX TEpeMeH B KOMMEPUYECKHX, (PHUHAHCOBBIX U
9KOHOMHYECKHUX yCIOBHSAX.

B peittunarosyro rpynny III BKiIFO4aroTCss JOJTOBBIE HHCTPYMEHTHI, KOTOPHIM IIPUCBOECH PEUTHHI OJHOIO W3

yKa3aHHBIX HIKE PEHTHHIOBBIX areHTCTB YpoBHA 0T B- 10 B+ (Ha npumepe mkans S&P).

2. [lopsinok onpeneneHust MPUHAIEKHOCTH 0JTOBOM HEHHOH OyMaru K peiiTHHroBO# rpymmne

IIpuHaIeKHOCTH MONTOBOM LIEHHOW OyMmMarn K pPEWTHHTOBOW TPYIINIE OMpPENENsIeTcss Ha OCHOBAaHHUH
JaHHBIX BEIYIIMX PEUTHHIOBBIX areHTCTB B COOTBETCTBUH ¢ Tabmuuei 1.

Ta6auna 1. ConocTaBjieHue MKAJ PeHTHHIOBBIX aTeHTCTB

1 oo . .
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0 ar€HTCTBa, COOTBETCTBYIOMICH BAIIOTE OCHOBHOI'O J0JIra
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Moody's S&P Fitch .
AKPA IKcnepT ~ ~ ~ PeidiTuHroBast
PA CKIyHapoaHasi CKIyHapoaHasi CKAyHapoaHast I‘py]‘[]‘[a
KAaJa IKAaJa IKAJa
Baal BBB+ BBB+
AAA(RU) ruAAA Baa2 BBB BBB PeiiTunroBast
rpynmna I
Baa3 BBB- BBB-
AA+(RU),
ruAA+,
AA(RU), Bal BB+ BB+
ruAA
AA-(RU)
A+(RU), ruAA-, PeiiTunroBas
Ba2 BB BB rpynmna II
A(RU) ruUA+
A-(RU), ruA, ruA-,
Ba3 BB- BB-
BBB+(RU) ruBBB+
BBB(RU),
ruBBB Bl B+ B+
BBB-(RU)
BB+(RU ruBBB-, B> B R PeiflTl/IHromlm
(RU) ruBB+ rpynmna II
BB(RU) ruBB B3 B- B-
Bonee HU3KMiA PEUTHUHT / PEUTUHT OTCYTCTBYET PeiiTuHrosas
rpynna IV

[Tpu Hamuum y JOATOBOM IIEHHOM OyMaru, ee SMUTCHTA WM IOPYYUTENsl HECKOJIBKUX PEUTHHIOB, BEIOUpaeTCs

HauOOJIBIINN 13 HNMCIOIINXCA aKTYaJIbHBIX KPEAUTHBIX peﬁTHHFOB C Y4C€TOM CJICAYIOLICTO:

®  TIpU HAJTMYUHM KPEJAUTHBIX PEUTHHIOB BBIMYyCKa, UCIIOJIB3YETCS HAMOOJIBIINKA U3 aKTyaJ bHBIX KPETUTHBIX

PEUTHHIOB BBIITYyCKA;

®  €CIM PEUTHHIOBas TpYyIIa HE ONPEJCIIEHA C HCIIOJIB30BAHUEM PEHUTUHIA BBIITYCKA, [PU HAJIUYHUU
KPEAUTHBIX PEUTHHTOB SMHUTEHTA, UCIOJB3YeTCS HAaMOONBIINN U3 aKTyaJbHbIX KPEAWTHBIX PEUTHHIOB

OMUTCHTA,

®  eclM PEWTHHIOBas TpyINa HE ONpelesieHa C MCIOJIb30BaHHUEM PEUTHHIa BBIIyCKa WM 3MUTEHTA, IpU
HAJIMYUU KPEOUTHBIX PEHTHHIOB HOPYUUTENS (MIOpyYUTENeH) UCTIONb3YeTCs] HAMOONBIINHA U3 aKTyaJIbHbBIX
KPEAUTHBIX PEUTHHTOB MOPYUUTENS (IOPYUUTENEN).

3. llopsinok onpeneneHusi KPeAUTHBIX CIPEAOB JJIsl PEHTHHIOBBIX TPYNI

Pacuer kpemMTHOrO crpena BBIIOJIHAETCA I KaXJAOW PEUTHHIOBOW TpyNIbl MCXOAS W3 3HAYEHUH
MEJIMAHHBIX KPEIUTHBIX CIPENOB COOTBETCTBYIOLIECH PEHUTHMHIOBOM TIpynnbl. IIpy BBIUMCIEHUH KPEAMTHOIO

cripeia Ha JaTy OIPCACIICHUA CHpaBC,Z[JII/IBOfI CTOMMOCTH UCHOJIB3YCTCA MCANAHHOC 3HAYCHUC KPCAUTHOI'O CIIpEeaa

3a mociemaane 20 TOProBeIX JHEH (<= AaThl ONPEACIICHUS CIIPABEITMBONA CTOMMOCTH).

PeiiTunrosasi rpynma I

Mennana Spry"

Peiitunrosasi rpynna II

Menmuana Spry™

PeiiTunrosas rpynmna III

Menmuana Spry ™

PeiiTunrosas rpynna 1V

Menuana Sprv"

[ns pacuera 3HaueHUsI KPEIUTHOTO CIIpeAa COOTBETCTBYIOIIEH PEUTHMHIOBOW IpyNIbl UCIOJB3YIOTCS 3HAYEHUS
JOXOAHOCTH CIIETYIOUINX HHACKCOB MOCKOBCKOW OMPIKH, PACKPBIBAEMBIX IO UTOTaM Ka)KI0TO TOPTOBOTO JTHSI.




a. Wunexc kopropatuBHbIX obauranuii (1-3 roaa, peritunr > BBB-)
Tuxep — RUCBITRBBB3Y

b. Nunekc koprnopatuBHbIX oonuranmii (1-3 rona, BB- < peitrunr < BBB-)
Tuxep - RUCBITRBB3Y

C. WNunekc koprnopatuBHbIX obiuranuii (1-3 roxa, B- < peitrunr < BB-)
Tuxep - RUCBITRB3Y

d. Wupnekc rocynapcTBeHHbIx oburarmii (1-3 rona)
Tuxep - RUGBITR3Y

e. PeitrunroBas rpynma IV - Beioupaercst IHaeKC B 3aBUCHIMOCTH OT KOTHUPOBAJIHHOTO YPOBHSA, B KOTOPBIN BXOAHUT
JofiroBasi leHHas Oymara: WHAGKC KOTHPOBAIBHBIX JIMCTOB (KOTUPOBAIBHBIN ypoBeHb 2) wiau MHIekc
KOTHPOBAIBHBIX JINCTOB (KOTHPOBAIBHBINA YPOBEHH 3).

Tuxep - RUCBITRL?2
Tukep -RUCBITRL3

Pacuera kpenuTHOro crpeaa A peHTHHIOBBIX IPYII OCYILECTBISETCS 1O CIeAYIOMUM (hOopMyIaMm:

Pelitunrosas rpymnna |

PaccunthiBaeTCs KpeAMTHBIN crpes] Spry 3a Kax bl u3 20 MOCISIHUX TOPTOBBIX JHCH:

SPl“l = (YRUCBITRBBBSY - YRUGBITR3Y)*100

Y — 3Ha4YCHHS JOXOJHOCTH COOTBETCTBYIOIINX UHJCKCOB, PACKPHITEIE MOCKOBCKOMH OUPIKEH.

PaccunThiBacTCs MEIMAHHOE 3HAYCHUE KPEIUTHOrO crpena Spry™3a mocieaHue 20 TOProBbIX JTHEH
(MemMaHa U3 MOJYYSHHOTO psia Spry).
[Ipu pacuere MEIMAHHOTO 3HAYCHHUS KPEAUTHOTO CHpea Spri™ MPOMEKYTOUHbIC OKPYIJICHUS 3HAYCHUH Spri HE
npousBoziaTcs. [lonydeHHOe MeIuaHHOE 3HAYCHHE KPEIUTHOIO cIpeaa Spr™ OKPYIJISETCS IO IpaBHjaM
MaTeMaTHYECKOTO OKPYTJICHHUS JIO [IEIOr0 3HAYCHUS 0A3UCHBIX MYHKTOB.

Peiitunrosas rpynmna |l

PaccuntheiBaeTcs KpeAUTHBIN cripe]] Spryy 32 KX Ib1id 13 20 TOCTIeTHUX TOPTOBBIX JTHEH:

SPI‘II = (YRUCBITRBB3Y - YRUGBITRSY)*J-OO

PaccunThiBacTCS MeIMaHHOE 3HAYEHUE KPEAMTHOTO copena Spry™ 3a mocieanue 20 TOProBBIX JTHEH
(MearaHa U3 MOJYYEHHOTO Psiaa Spryy).
[Ipu pacuere 3HaUEHUS MEIUAHHOTO KPEIUTHOTO CIpeaa Spr™ HIPOMEKYTOYHbBIC OKPYTJICHUS 3HAUYEHUH Spry HE
npousBozsaTcs. [lonydeHHOe MeIMaHHOE 3HAYCHHE KPEIUTHOIO chpeaa Spry™ OKPYIJSIETCS [0 IpaBHjaM
MaTeMaTHIECKOTO OKPYIJICHHS IO IIEJIOTO 3HAYEHUST Oa3UCHBIX ITyHKTOB.

Petitunarosas rpymma Il

PaccunteiBaetcs kpeautabiit cpen SPIII 3a kaxasril n3 20 mocieqHIX TOPTOBBIX THEH:

SPl“III = (YRUCBITRBSY - YRUGBITRSY)*]-OO

PaccunthiBaeTcss MequaHHOE 3HAYCHHE KPEAUTHOTO crpeda Spry; 3a mocienane 20 TOProBBIX JHEH
(MeamaHa U3 MOIYYEHHOTO PsAAa Spry).
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IIpu pacuere 3HAYCHUS MEIUAHHOTO KPEAUTHOIO cOpena Spryy IPOMEXKYTOUHBIC OKPYTICHUS 3HAUYCHUU
SPI'Il me mpousBoasTcs. [lomydaenHoe MeqaHHOe 3HAYEHUE KPEIUTHOTO CIIpeaa Spryyp OKPYTISETCS 10 TpaBUiIaM
MaTeMaTHYECKOTO OKPYTJIEHHUS 10 EJIOT0 3HaYeHHS 0a3UCHBIX ITyHKTOB.

Peittunrosas rpymma 1V

PaccunteiBaeTcst KpemuTHBIH copen  Spryy 32 Kakaend w3 20 TOCTENHWX TOPrOBBIX JIHEH,
MPEANIECTRYIONIUX 1aTe ONPEICICHUS CIPABEIMBOM CTOMMOCTH:

Seriv = (Y ruceirris — Y rucsiTray) * 100, (Popmyna 1)
Seriv = (Y rucerrriz — Y rucsiTray) * 100, (Dopmyna 2)

Y — 3HaueHme MOXOMHOCTH COOTBETCTBYIOMIETO MHAEKCA, pacKphIToro ITAO «MockoBckast Oupxa.

®opmyna 1 ucmonb3yeTcs s TONTOBBIX IEHHBIX OyMar BXOIAIINX B KOTHPOBAIBHBIA ypoBeHb 3 [TAO
«MockoBckas oupxkay. @opMyna 2 HCMONB3YeTCs AJS JAONTOBBIX LEHHBIX OyMar BXOISIIUX B KOTHPOBAILHBIN
ypoBeHb 2 [TAO «MockoBckast Oupikay.

PaccunteiBaeTcsl MennMaHHOE 3HAYEHHE KPEIUTHOrO crpena Spriv 3a mocienHue 20 TOProBBIX THEH
(MenuaHa U3 momy4eHHoro psaa Spriv). Ilpu pacueTe 3HaueHUsI MEAMAHHOTO KPEAUTHOTO CIIpea MPOMEKYTOUHBIE
OKpPYTJICHUs 3Hau€HUll Sprjy HE MPOU3BOJATCS, pe3yabTaT pacueTa OKpYyIIIeTcs M0 IMpaBUiaM MaTeMaTHYeCKOTo
OKPYTJICHHSI C TOYHOCTBIO JI0 2 3HAKOB IMOCTIE 3aIlsTOH.
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IIpunoxenue 4.

MeTtoa HpHBeHeHHOﬁ CTOMMOCTH 6y}1yIIII/IX HACHEKHBIX ITIOTOKOB

[IpuBenenHas cTOMMOCTh Oy IyIINX JEHEKHBIX TIOTOKOB PACCYUTHIBAETCS 10 (hOpMYIIe:

N Pn
PV = D, /365
n=1 (1 +r ) !

PV — cnpaBeyinBasi CTOMMOCTh aKTHBA (00sI3aTEIILCTRA);
N - KOTWYEeCTBO NIEHEXHBIX ITOTOKOB JO AAaThl IOTANICHUS aKTWBa (00S3aTelIhCTBA), HAUYWHAS C JATHI
onpenencans CHA;

P - cyMMa n-0ro JIHEKHOTO MOTOKA (IIPOLIEHTHI M OCHOBHAS CyMMa);
N - NOPSAKOBBII HOMEP AEHEKHOI0 IOTOKA, HAUMHas1 ¢ JaThl onpeneneHuss CUA;
D, - KOJMYECTBO AHEH OT paThl onpeaenenus CHA 1o natel n-0ro JEHEKHOI0 IMOTOKA,

I - cTaBKa JUCKOHTUPOBaHUA B TMPOIEHTaX TOJOBBIX, ONPEACIICHHAs B COOTBETCTBUU C
Hactosiumu [IpaBuiiamu.

JeHexxHple TOTOKU, BKJIIOYAs TPOICHTHBIA [10XOJ, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA, NTATOW JIEHEXKHOTO IOTOKA CYHWTAETCS MHUHHMAaNbHAas Jara, B KOTOPYIO BO3MOXKHO ITOCTYILUICHHE
JEHEe)KHBIX CPEACTB, COOTBETCTBYIONIAS JaTe OKOHYAHHS N-OTO MEepHo/a (32 UCKIIOYCHHEM CITydaeB JOCPOYHOTO
MOTAIlIEHHsI OCHOBHOT'O JIOJITA).

I'padmik meHEKHBIX TOTOKOB KOPPEKTUPYETCS B CIydae BHECEHHsI H3MEHEHUH B JIOTOBOP, a TAKXKE B CIydae
YaCTUYHOT'O JOCPOYHOTO MOTAIEHHSI OCHOBHOTO JIOJITA.

CraBka MUCKOHTHUPOBAHMSI, MCIOJb3yeMas JUIsl METOJa MPUBEACHHOW CTOMMOCTH OYAYIINX JIEHEXKHBIX
MTOTOKOB, BO3HHUKAET W3 HAOJIIOJA€MBIX CTaBOK JOXOJHOCTH IO COMOCTABUMBIM aKTHBaM HIIM 00S3aTENbCTBaM,
oOpamaronuMcs Ha pbiHKe. COOTBETCTBEHHO, NPEAYCMOTPEHHBIC JOIOBOPOM, IOTOKH JCHEKHBIX CPEICTB
JTUCKOHTUPYIOTCS 110 HAOIIOJaeMON MJTM PACYETHON PHIHOYHOW CTaBKe JJISI TAKUX YCIOBHBIX TTOTOKOB JACHEXKHBIX
cpenacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

e CraBke, MPEIyCMOTPEHHOW JIOTOBOPOM B TEYCHHE MAKCHUMAJIBHOTO CPOKa, IMPH YCIOBUU
COOTBETCTBUA €€ PHIHOYHBIM YCJIOBUSAM:

CraBka MO JOTOBOPY MPU3HACTCS PBIHOYHOW, €CIM €€ 3HA4YeHHWE HAXOMUTCS B JHMAamNa3oHe,
OTIPEJICICHHOM C Y4YeTOM BOJATUJIBHOCTH PBHIHOYHBIX CTAaBOK HAa TOPU30OHTE 12 MecsleB ¢ y4eToM
HOCHCHHeﬁ paCKpBITOﬁ CTaBKH. BonatuiabpHOCTH PBIHOYHBIX CTAaBOK ONPCACIIACTCA KaK CTaHAApPTHOC
OTKIJIOHEeHHE (O).

| 12 2
|Zi=1(rpam[ ~ Vorm :] -
|

N 12

CraBka 1o J0roBOPY (T0r) MIPUMEHSETCS] B KAUECTBE CTABKU JUCKOHTHPOBAHMUS, €CJIH COOJTIOIaeTCS
yCIIOBHE:

[Tpa::-:.nnr'_r: - '5:] = T..'.'I;I:Il" = [Tpa::-:.nnm + '5:]
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ITocnenuss M3BECTHAas PhIHOYHAS CTABKA (Ipiu.nocn), HaMOONEe Oam3kas k gare onpenenenus CUA,
KOPPEKTHUPYEeTCsl Ha W3MEHEHHE KIIIOUYEBOM B COOTBETCTBHH C IOPSIKOM, YKa3aHHBIM B HACTOSIIEM
MPUIOKECHUH.

CraBka 10 OTOBOPY IPU3HAETCS PHIHOYHOM, €CITH JOTOBOP 3aKII0YEH ¢ 0AHKOM, KOTOPBIN BXOAHT
B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHu3aluii, yTBep:kIAeHHbIM bankom Poccum Ha
OCHOBaHMM METOIMKH, yCTaHOBIEHHOH VYkazaHueM banka Poccum ot 22.07.2015 Ne 3737-V «O
METOJINKE OTPEAENCHIsI CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpPTraHU3aIfil», ¥ OMyOJIMKOBAHHEIN Ha calTe
Banka Poccun www.cbr.ru 1o cOCTOSIHUIO Ha 1Ty TIEpBOHAYATBHOTO PU3HAHHMS.

e PEIHOYHOM CTaBKC€, CKOppCKTPIpOBaHHOfI Ha HU3MCHCHHEC KJIIOUCBOM CTaBKH, €CJIHM CTaBKa IIO
AOTOBOPY HE IMPU3HACTCA prHO‘IHOfI, a TaKiK€, €CJIKM CTaBKa I10 JOI0OBOPY HE YCTAHOBJICHA.

CraBKa TMCKOHTHPOBAHU ONPENENIIETCs [0 COCTOSHUIO Ha KaXKayro naty onpeaenenust CHA, Bkirouast:

* 1aTy MEPBOHAYAIBHOTO PU3HAHUS aKTHBa (0053aTeNbCTRA);

* JaTy Hayaja NPUMEHEHUs] U3MEHEHUN U aononHeHuid B Hactosuue [IpaBuna onpenenenus CHA B yactu
W3MEHCHUS BHJIA PRIHOYHOM CTaBKH MOCIIE IEPBOHAYAILHOTO MPU3HAHUS aKTHBA (00s3aTeNbCTBA);

* JaTy U3MEHEHMsI KII04YeBOU cTaBku banka Poccnn, nocie nepBoHayanbHOro PU3HAHHUS.

B kadecTBe pbIHOYHOI CTaBKU NPUMEHSIETCSL:
» CpenHeB3BeIIEHHAs MPOLIEHTHAS CTaBKa B PYOJISIX M MHOCTPAHHOHM BaJlOTE, Ha CPOK, COMOCTABUMBIH ¢
OCTaBIIMMCA CPOKOM, YCTAaHOBJICHHBIM JOTrOBOPOM IIO COCTOAHUIO HaA JaTy OIPCACICHHUA CTaBKU
JUCKOHTHPOBAHMS, pacKkpbiBaeMas Ha oduuumansHoM caiite banka Poccum (manee — cpeqHeB3BeLIeHHAS
CTaBKa), ONpeelieHHasi B COOTBETCTBHUH C Pa3BEPHYTOH IIKAJIOM.

B cnywae BHeceHust m3MeHeHUil W mononHeHWi B Hactosmue IlpaBuna ompenenenuss CHA B yactu
VM3MEHEHUS BUa PRIHOYHOM CTaBKH JIJIsi aKTUBOB (00s13aTENLCTB) MPU3HAHHBIX JIO BCTYIUICHHUS B CHJIY U3MEHEHUH
U pononHeHuid B Hacrosawmue I[lpaBuna omnpepeneHuss CHA HoBas pblHOYHAs CTaBKA MPUMEHSETCS C AAThl
BCTYIUICHHS B CHUTY I3MEHEHUU U JOMOHEeHHH B HacTosue [Ipapuna onpenenennss CHA.

Ecnu nocnenssas packpeitas Ha caiite banka Poccuu cpeHeB3BEIIEHHAs CTaBKa pacCUUTAHA paHee, YeM
3a Mecqll MEepPBOHAYAILHOTO TMPU3HAHU/ TOCe TEePBOHAYAIBHOTO NpPU3HAHUS, JUIS ONpEAeNICHUS PHIHOYHON
CTaBKH NPUMEHSETCS CIAEAYIOUN MOAXO:

e imoueBas craBka banka Poccum, nelicTBoOBaBIlas B MeCslE, 32 KOTOPBIA OIpeieseHa
CpEeJIHEB3BEILIEHHAsl CTaBKa, CPABHUBAETCSA C KIIt0UeBOMl ctaBkoil banka Poccuu, neiictByromein
B MCCAIC ICPBOHAYAJILHOT'O HpI/ISHaHI/IH/HOCHe IEpBOHAYAIIBHOT'O HpI/ISHaHI/IH;

e ecinu KiMoyeBas crtaBka banka Poccunm He u3MeHWIach JO MOMEHTa IE€PBOHAYAIBHOIO
MIPU3HAHUSA/ TI0CJIEe TIEPBOHAYAIBHOTO TIPU3HAHNUS, B KAY€CTBE PHIHOYHOM CTaBKU MPUMEHSIETCS
MIOCJIETHSAS PACKphITasl CPEIHEB3BEILICHHAS CTABKA,

e eciu KIroueBas cTaBka banka Poccun M3MeHHIIACh 10 MOMEHTA MTEPBOHAYAIBLHOTO MpU3HAHUS/
IIOCJIC TIEPBOHAYAIBHOI'O NIPHU3HAHUA, B KAYECTBE prHO‘IHOﬁ CTaBKU NPUMECHACTCA IMOCICIHAA
pPacKphITasi CPEJHEB3BCIICHHAs CTAaBKA, W3MEHEHHAs HAa TO JK€ KOJIMYECTBO ITyHKTOB, Ha
KOTOpO€ M3MEHWIach KiroueBas cTaBka banka Poccum ot mecsma, 3a KOTOpBIM paccuMTaHa
CpCAHCB3BCIICHHAA CTaBKa 10 AAaThl ONPEACIICHUA CTABKU JUCKOHTHPOBAaHUA.

CpenHeB3BEIICHHAs CTaBKa OMPEJENIeTCs B OTHOIICHWM KaXKJOTO BHJA aKTHBa (00s3aTenbCTBa) B
COOTBETCTBHH CO CJICTYIOIICH TaOIHIICH:
Bun akruBa/ CpenHeB3BeIICHHAs CTaBKa HcrouHnky HHGOpMAIN
00513aTENbCTBA
Bxutag (nemo3ur) CpenneB3BenieHHass MPOIEHTHAsE CTaBKH  TI0 OdunmanpHBIT calT Banka Poccun
NPHUBJICYCHHBIM KpeIUTHBIMU opraHm3aumsmu | http://www.cbr.ru/statistics/?Prtld=int_rat,
BKJIaJIaM (memo3uTam) HeduHaHcoBbix | CBemeHHMss 1O BKIagaM  (ICHO3UTaM)
OpraHu3alui B pyOJisiX U HHOCTPAHHOH BaMOTE B |  (H3MYECKHX  JIHII U He(HHAHCOBBIX
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LEJIoM 1o Poccuiickoi Denepanui,
packpbiBaeMas Ha oduimanpHOM caiite banka
Poccun.

opranuzanuii B 1enoM 1o Poccwuiickoii
®deneparun B pyossx, noyutapax CIIA u espo.

Jebutopckas
330JDKEHHOCTh

CpenHeB3BeIIeHHAas MPOICHTHAss CTaBKa IO
KpenuTaM B pyONIX W WHOCTPAHHOW BAaIIIOTE,
MIPEIOCTaBICHHBIM HE(UHAHCOBBIM
opraHuzanusM (sl JTOJDKHUKOB, SIBIISIFOIIMXCS
IOPUIUYCCKAMH  JTUIIAMH) Wi (HU3HICCKUM
JINIIAM (nns JIOJI’KHHUKOB, SIBIISTIOIIIAX CST
(hM3MYeCKUMU JTUIIaMU), B 1iejoM o Poccuiickoii
Odeneparuy, packpeiBacMas Ha O(QHIHAIEHOM
caiite banka Poccun.

O¢unmaapHEIH caliT Banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CBeneHns MO KpeaWTaMm B pyOisax, mojutapax
CIHIA u eBpo B umenom mno Poccuiickoii
Denepanuu.
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IIpuioxenue 5.

MeToa KOPPEKTHPOBKH CPaBeAJUBON CTOUMOCTH AKTHBA NPH BO3HUKHOBEHUH COOBITHS, BEIYIEro K
00€eCIleHEeHH 0

1.1. PerynsapHo, HO He pexe, 4eM Ha KOKIYI0 OTYECTHYIO 1Ty, yCTAHOBJICHHYIO HOPMATUBHBIMHA aKTaMHU
Bbanka Poccun st ITU®D, npoBoautces ananus Beero noptdens [TUD B cBsi3u ¢ HEOOXO0IUMOCTBI0 KOPPEKTUPOBKU
CTpaBeIIMBO CTOMMOCTH B CiIy4ae BOZHUKHOBEHHs COOBITHH, KOTOpBIE MOTYT OKa3aTh HEraTHBHOE BIMSAHUE Ha
OXKuJaeMple Oy TyIue IeHeKHbIe TIOTOKH M0 HUM (IIPH3HAKH 00ECIIEHEHUS).

1.2. Ilpu BO3HUKHOBCHHMU COOBITHS, BEIYIIErO K OOCCIICHEHUWIO, CIPAaBEIIMBAs CTOMMOCTH JOJTOBBIX
LIEHHBIX OyMar, onpeaesIeMbIX 110 MOJIEIISIM OIICHKH Ha BTOPOM (3a uckitoueHueM paccuntanabix HKO AO HPJL
mo Metoguke HPJ/[) u Tpethem ypoBHE, NEHEXHBIX CPEICTB Ha cUeTax M BO BKIIJaX, NEHEKHBIX CPE/ICTB,
HaXOJSIUXCS Y MPo(hecCHOHaIbHBIX YIACTHUKOB PHIHKA IIEHHBIX OyMar, CripaBeIinBasi CTOUMOCTD JIEOUTOPCKOI
3aJ0JI2)KCHHOCTH, 3aiiMOB BBIJAHHBIX, TpC6OBaHI/II\/'I K 63HKy BBIIIJIATUTH HCHG)KHbIﬁ OKBUBAJICHT JparoucHHbIX
METAJIJIOB, UMYIIECTBEHHBIX TIPaB OMPEIENSIEeTCS B COOTBETCTBHH C METOAAMH KOPPEKTHPOBKH CHPaBEINBOM
CTOMMOCTH, YKa3aHHBIMHU B HACTOSAIIEM TPUIIOKEHUH.

1.3.  OcHoBanneM mansi oOECIICHEHHS aKTHBOB SBIISIOTCS, B YaCTHOCTH, JOCTYIHBIC HaOIrOmacMble
3HAYMMBbIC TaHHbIE (COOBITHS, HH(OpMAIIHs)

a) B OTHOIICHWH KOHTPAareHTOB— IOPUAMYECKUX JIUL, KOTOPHIMH MOTYT OBITh 3aCMIIUKH, SMHTCHTBI,
neOuTOpBI, OaHKU:

- 3HAYUTCIBHOC YXYAUICHUC (I)I/IHaHCOBOI‘O IMMOJIOKCHUA KOHTpArc¢HrTa, OTpa3suBIIHMECA B ILOCTyrIHOﬁ
(uHaHCOBOI OTUETHOCTH’, & HMEHHO CHIDKEHHE ero YHCTHIX aKTHBOB Ha 25% U Gonee B TeueHue 12 KaJICHApPHBIX
MeCsIEeB A0 JaThl MOCIEAHEH HMeromeiicss B HaJuuuu (PUHAHCOBOM OTYETHOCTU MO NPHUYMHE YOBITOUYHOCTH
ACATCIIBHOCTH KOHTPArceHTa,

. 3
- CHIDKEHHME KPEOUTHOTO PEHTHHIa KOHTpareHTa IpU €ro HaJMYUM Ha YeTblpe CTYNEHH U Oojee Mo

. 4.

CPaBHEHHIO C JaTOH NEepBOHAYAILHOIO IPU3HAHUS akTuBa B coctase [IMD,

- HapyIlIEHHWE KOHTPAreHTOM 00s3aTeIbCTB 10 AaKTHUBaM, COCTaBJsMIOIMMX akTuBbl [IN® (Hamuume
MIPOCPOYKH);

- oumansHOE OMyOJIMKOBAaHME B COOTBETCTBHM C (hefepaJbHBIMM 3aKOHAMU W MHBIMH HOPMATHBHBIMHU
MpaBoBbIMH akTamMu Poccuiickoii @enmepanuy WIM HHOCTPAHHBIX TOCYAapcTB HH(OpMAIMU O IPOCPOUKE
WCTIOJIHEHHSI SMUTEHTOM CBOUX 00SI3aTENbCTB TMepe/l TPETHUMH JIUIIAMH, COCTABJIAIONMX Oosee 5% OT CTOMMOCTH
€ro YHCTHIX aKTHBOB;

- Oq)HHHaHBHOe OHY6J'II/IKOB3HI/I€) peuieHus O NPU3HAHUN KOHTPArcHTa 6aHKpOTOM;

- ounMaIbHOE OMYOIIMKOBAHME PEIICHHUS O Havyajie MPUMEHEHH K KOHTPAreHTy Mpouenyp 0aHKpOTCTBa —
CO JIHA OITyOJIMKOBaHHsI COOOIICHUS IO AAThI, IPEIIISCTBYIONICH aTe OMyOIMKOBAaHHUS COOOIIEHUSI 00 OKOHYaHUH
MpPUMEHEHUS mpoueayp OaHKPOTCTBa;

- OT3BIB (AHHYJIMPOBAHKE) Y KOHTPAreHTa JINIIEH3WH Ha OCYIIECTBICHHE OCHOBHOTO BH/IA IEATEIbHOCTH.

0) B OTHOIICHWH KOHTPAreHTOB — (PU3MYECKHUX JIMIl ¥ HWHIUBHIYAIbHBIX MPEIIPHHAMATENCH, KOTOPHIMU
MOTYT OBITh 3aEMILIKH, EOUTOPHI:
- oumanbHOE OMyOIMKOBAaHME PELICHUS O MPU3HAHUU KOHTpareHTa 6aHKpoToM,;

% 3HaunTeNbHOE yXy/IIeHHe (PUHAHCOBOTO MOTOKEHHS KOHTPAreHTa ONPEeNSeTcs 10 JaHHBIM oTdeTHOCTH 10 PCBY mpu
OTCYTCTBHH Y KOHTPAreHTa pacKphIBaeMOM KOHCOIUAMPOBAHHOM (hrnHAHCOBOH oTdeTHOCTH 110 MCDO n/unu GAAP B
TeyeHne 12 KaJeHJapHBIX MECSIIEB O OTYETHON JATHI.

3 [Mopsinok ornpeaenerHne KpeAUTHOro peUTHHIa KOHTparenTa npusejieH B . 3.1.1.3.

* B KkauecTBe JaThl MEPBOHAYATLHOrO PU3HAHMS AKTHBA IPHUMEHSTCS [1aTa MEpBOH MOKYIKH aKTHBA (ydeTa TpeGoBaHMi K
KOHTPAreHTy) IOCIe €ro IMOJIHON Tpofaxy (MoramieHus TpeOOBaHWHA K KOHTPAreHTy), B ciydae HaJIWYMs TpeOOBaHWHA K
KOHTpareHTy paHee.
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- HAIMYUE CYJCOHBIX MPETCH3UW, WCIOJHUTEIBHBIX JIMCTOB WM WHOW HWH(OpMAanuu 00 YKIOHCHUH
(hM3UYEeCcKOTo JHIIA OT OTUIATHI 33JJ0JKEHHOCTEH MITM HECBOEBPEMEHHO YIUIaTe 33/I0JDKEHHOCTEH (B TOM YHCIIE 110

HaJIoram);

- TPaXIaHCTBO, OTJIMYHOE OT POCCUHCKOTO;
- Bo3pacTt: Moytoxke 20 u craprre 60 JeT.

AHanu3 uHGOpMAIK B OTHOIIEHUH KOHTPAreHTOB MPOBOJUTCS Ha OCHOBAaHHWH JAaHHBIX OOIIETOCTYITHBIX
HMCTOYHUKOB MH(DOpMaIny.

Ta6mmma 1. Mcrounuky nHbOpMAaIiK I aHATH3a KOHTPAareHTOB

Ne /it HaumeHoBaHHe HCTOYHUKA CchliIKa HAa HCTOYHHUK
B HHpopManuu (IpHU HAJTHYINH)
1 000 "Untepdaxc-LIPKN" (entp packpeitust | https://www.e-disclosure.ru/
KOPIIOPAaTUBHON MH(MOPMAIIAHN)
2 ITAO MockoBckast Oupxa https://www.moex.com/
3 LlenTpanbhbiii bank Poccuiickoit ®enepannn (bank Poccun) | https://www.cbr.ru/
4 KaproTeka apOuTpaXkHbIX J1eJT https://kad.arbitr.ru
5 Enunbiii GenepaabHbIil peecTp cBeIeHHH 0 OAaHKPOTCTBE https://bankrot.fedresurs.ru
Enmunbiii  denepanbHblii  peecTp IOpUAMYECKH 3HauMMbIX | https://fedresurs.ru
5 cBeleHUI O (akTax [eATeNbHOCTH HOPHIMYESCKUX JIHII,
UHIUBUAYaJIbHBIX TPEINPUHAMATENICH M HMHBIX CYOBEKTOB
9KOHOMHUYECKOU eATeIbHOCTH
7 Caenenust 0 OaHKPOTCTBE, packpbiBaembie | https://bankruptcy.kommersant.ru
AO «KomMMmepcaHTb»
8 Odummanbupie  cBemenuss w3 EIPIOJI/ETPUIT B | https://egrul.nalog.ru/index.html
3JICKTPOHHOM BH/IC
9 baza «baHK JaHHBIX HCIIOJHHUTEIBHBIX rmpou3BoacTB | http:/fssprus.ru/
DeniepanbHON CITyKObI Cy/IeOHBIX IPHCTABOBY
10 Amnanutnueckoe  KpenutHoe  PeiitunroBoe  ArentctBo | https://www.acra-ratings.ru/
(AKPA)
1 Petiturrosoe arentctBo AO «Dkcnept PA» https://raexpert.ru/
12 Peiitunrooe arentctio Fitch Ratings https://www.fitchratings.com/
13 Petiturrosoe arearcteo S&P Global Ratings https://www.standardandpoors.com/
14 Peiitunroroe arentcteo Moody's Investors Service https://www.moodys.com/
15 HNudopmanmonnas cucrema CITAPK http://www.spark-interfax.ru
16 JaHHbie uHPOPMAIIMOHHON CUCTEMBI «birymbepr» _
(Bloomberg)
17 OdunmanbHbIe CaliThl KOHTPAareHTOB B ceTh «HTepHET» -

Jist ananm3a MOTYT OBITH MCIIOJIB30BaHBI JaHHBIE (JIOKYMEHTHI, HH(pOpMAaLKs), TIOJyYeHHbIE Y IPaBIIsIOIen
KOMITaHUEH U3 WHBIX HCTOYHUKOB.

1.4.

B CJIydac¢ BBIABJIICHUA IIPU3HAKOB O6€CH€H€HI/I${ o aKTuBy, €ro crpaBcAjiuBasi CTOUMOCTH

MOJJIEKUT KOPPEKTUPOBKE B COOTBETCTBUM C IPUMEHSEMBIMHM METOAAMH, YKAa3aHHBIMH B HACTOSLIEM
MIPIJIOKEHUH, 32 UCKIIIOUEHHEM CITy4daeB, KOTJa Ha JaTy BBISBICHHS NMpPU3HAKa 0OECIIEHEHMS Y aKTHBAa MMEETCs
oOecrieyeHue (B BUJE 3aJ10Ta, IOPYUUTEIbCTBA, FApaHTUH, 0043aTeIbCTBA TPETHUX JIHII, OIIUOHHBIX COTJIAICHUH
U T.I.), CIpaBemjIMBas CTOMMOCTb KOTOpPOTO, OIIpE/IelIeHHass B COOTBETCTBUM € HacTosmumu IlpaBumamu
omnpexnenennss CUA, He MeHee CIpaBeqIMBOM CTOMMOCTH aKTWBA. lakoe CpaBHEHWE TEKYIIEW CIpaBeITUBOM
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CTOMMOCTH aKTHBa U €ro oOecneueHHs NMpH HaJWMYHK MPHU3HAKOB OOCCIIEHEHMS MOBOAWUTCS HE pEXE, 4eM Ha
KaXIIyI0 OTUYETHYIO ATy, YCTAHOBJICHHYIO HOpMaTUBHBIMU akTamMu banka Poccun nis ITNO.

1.4.1. Pacuer BeamumHBI OOECIIEHEHMS IOJDKEH OCHOBBIBATHCS Ha HAOIIOMAEMBIX CTATHCTHYECKHX
JIAaHHBIX, TTOITBEPKIAOIINX CTCIIEHb OOCCIICHCHHUS, B 3aBUCUMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO Ka4eCcTBa
KOHTparcHTa M OXKHJIAEMBIX K TIOJYUEHHIO JICHEKHBIX MIOTOKOB.

B OeJsIX OLCHKHW KPCAUTHOI'O PHUCKa KOHTpAarcHTa HCIIOJb3YHOTCA peﬁTHHFH CICAYIOIINX KPCAUTHBIX
peﬁTHHFOBHX ar€HTCTB:

Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananutndyeckoe Kpeantnoe PetituaroBoe Arenrctso (AKPA)
Peittunrosoe arentctBo RAEX («Qxcnept PAY).
C Y4ETOM CIIEYIOLIETO:
- TpU OMpEleNeHUH BEPOATHOCTH Je(oiTa JOMyCKACTCS WCIOJb30BaTh KpPEAWTHBIE PEHTHHIH,
NPUCBOCHHBIE MOPYUYHUTENIO (TapaHTy) KOHTpareHTa no (UHaHCOBOMY HHCTPYMEHTY;
- MPHUOPUTET OTAAETCS JAOJTOCPOUHBIM KPEIUTHBIM pEHTHHTaM;
- nans (UHAHCOBBIX HHCTPYMEHTOB, HOMHHHMPOBAaHHBIX B HAIMOHAILHOW BaliOTe, HCIOIB3YIOTCS
KpEAWTHBIE PEUTHHTH 0 HAIIMOHAIBHOH ITKaje (BaIroTe).

1.4.2. B cnywae, ecnu B mepuoa MPUMEHEHMS] OTYETa OICHIMUKA IJIST ONpPENSICHUs CIIpaBeIINBON
CTOMMOCTH, BO3HHKAET (BBIABISETCS) COOBITHE, BEAyllee K OOECIICHEHHIO, TO HEO0OXOTUMO OCYIIECTBHUTH
BHEIUTAHOBYIO OILIEHKY aKTHBa omeHIKoM He mo3aaee 10 (lecars) pabouux mHEH ¢ IaThl BBIIBICHHUS MPU3HAKOB
oOecrieHeHus. JlaTta, 0 COCTOSHHIO Ha KOTOPYHO OIPENEISICTCS HOBasl OlEHKA, HE JOJDKHA OBITh paHee JaThl
BO3HUKHOBEHHUI COOBITHS, BeAyliero Kk obecrieHennto. C AaThl HACTYIUIEHUS COOBITHS, BEIYIIETO K 00ECIIEHEHUIO
U JI0 JaThl NMPUMEHEHUS HOBOTO OTYETa OIICHINWKA, YTPaBJIAIONIAs KOMIIAHUS KOPPEKTHUPYET TMOCIIEIHIOI0
M3BECTHYIO CIIPaBEAJIMBYIO0 CTOUMOCTb, OIIPEJIEIICHHYIO 110 OTYETY OLIEHIINKA, COCTABIIEHHOMY /0 BOSHUKHOBEHUS
TaKOTO COOBITHSA, C TPUMEHEHHEM METOJIOB KOPPEKTUPOBKH CIPABEIINBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
MIPWIOKEHUH.

1.4.3. B ciyuae BEISBICHUS NIPU3HAKOB OOECIICHEHHS B OTHOIICHUM aKTHUBAa YTIPABIISAIONIAS KOMITAHUS
odopmIISeT BHYTPEHHHUM JOKYMEHT, HA OCHOBAaHHUH KOTOPOTO BHOCSATCS (HE BHOCSTCS HPU HAJIUUYWU MPU3HAKOB
obecrieHeHnss 1 000CHOBaHUS) KOPPEKTUPOBKH B CIIPABEIJIMBYIO CTOMMOCTh aKTHBA. TaKoW JOKYMEHT IOJIKEeH
COJIePIKaTh:

- CBeJIcHUsI 00 aKTHBE, CIIPaBEJINBas CTOMMOCTh KOTOPOT'O TOJICKHUT 00ECIICHEHHUIO;

- ”H(OPMAIIHIO O BBISIBIIEHHOM IPU3HAKE OOECIICHEHUs ¢ yKa3aHNEeM HCTOYHWKA WHPOPMAIUH WK O (pakTe
MIPOCPOYKH 00S3aTEIILCTRA;

- uHpOpMaIHIO 00 HCIOIB3YEMOM METOJE KOPPEKTHPOBKH CIPABEIJIMBON CTOMMOCTH C O0OOCHOBaHHEM
MIPUMEHEHHUS BRIOPaHHBIX KO3(pPHUIIMEeHTOB I pacueTa (B CiIydae UX NCIOIh30BAHNA);

- wHQOpPMANMI0O O HAIMYMK OOOCHOBAHHBIX IPHUYMH HE MPOBOJUTH KOPPEKTHUPOBKY CIPABEITUBOM
CTOMMOCTH aKTHUBOB [TND.

VYnpaeistomas KOMIAHUS COCTaBIsAET TAaKOH BHYTPEHHHH JOKYMEHT Ha JaTy BBISABICHHS IPH3HAKOB
oOecrieHeHHnss W Hampasiser ero B Crenuanu3upOBaHHBIN JEMO3UTapUil HE IMO3JHEE OJHOTO pabodvero [HS,
CJIEITYFOIIETO 32 JIATOW BEHISBICHUS PU3HAKOB 00SCIICHEHUSI.

2. MeTtoabpl KOPPEKTHPOBKH CNIPaBeNINBOIl CTOMMOCTH
Ympapisiomas KOMIAHUS CaMOCTOSITENIEHO OIpeaesieT NMPUMEHSEMBIH MeTOj pacdera 00eCIeHEHUS
AKTUBOB B 3aBHCHUMOCTHU OT BBIABJICHHOI'O IIpHU3HAaKa O6eCHeHeHI/I$[ n CHCHI/I(i)I/I‘IeCKI/IX OCOOEHHOCTSAX CaMOI0

aKTHBa.
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2.1. MeTtos yueTa KpPEIUTHBIX PUCKOB JO BO3HUKHOBEHUs (PaKTUUICCKOTO HapyIICHUS (TPOCPOYKHU)
00s13aTeNBCTB KOHTpareHToM Tiepen [T D.

CripaBennmBasi CTOMMOCTh aKTHBa MPY BOSHHKHOBEHUU MPU3HAKOB 00ECIIEHEHUSI MOXKET OIPENEeNAThCS TI0
METOJly TIPUBEJICHHOW CTOMMOCTH OYAYIIMX JICHS)KHBIX IIOTOKOB, YYHTHIBas KPEAWTHBIC PUCKH Yepe3
KOPPEKTUPOBKY CTaBKH TMCKOHTHPOBAHUSI.

N
Py
PVae, = Dy/365
1(1 +ryip+ PD+ LGD) e
n= ;

rac

PV ;.. — cripaBeuinBasi CTOMMOCTE 00ECIIEHEHHOTO aKTHBA;
N - KOTM4YeCTBO ACHEKHBIX MOTOKOB A0 JIaTHI MOTAIICHUS aKTHBA, HAYMHAs ¢ JaThl onpeneneHus CUA;
P, - cyMMa n-oro JeHe)HOTo MoToKa (POIEHTHI X OCHOBHAS CyMMa);

N - MOPSAKOBBIN HOMEP JACHEKHOTO TIOTOKA, HAaYMHas ¢ JaThl onpenencHust CUA;

" - KOJIMYECTBO AHEH OT Aarthl onpenenenus CHA 10 gaTel n-oro A€HEKHOIO MOTOKA;

I'nif) - OE3pHCKOBAs CTABKA TMCKOHTUPOBAHHUS B IPOLIEHTAX TOJIOBBIX.

st GUHAHCOBBIX MHCTPYMEHTOB (aKTHBOB) KOHTPAareéHTOB, HOMMHUPOBAHHBIX B PyOIISIX, UCHOIb3YETCS 3HAYCHUE
craBku Kpuoit OeckymonHorr moxomnoctu (KBJ[) MockoBckoit Oupxu Ha [naTy pacdera CHpaBeTUBOM
CTOMMOCTH C YY€TOM CPOKa JI0 TOTAIIeHHs] COOTBETCTBYIOIIETO TUtaTexa Fy. Jlnst GUHAHCOBBIX WHCTPYMEHTOB
(aKTHBOB) KOHTPAareHTOB, HOMUHHPOBAaHHBIX B HHOCTPAaHHON BallOTe, B KayecTBE OE3PHCKOBOM CTABKH
JI0XOTHOCTH MpHuMeHseTcs craBka LiborlY (ucrounuk https://www.global-rates.com/interest-rates/libor/libor.aspx
win binymbepr). B ciyuyae otcyrctBus uHbopManuu o craBke LiborlY mo mHOCTpaHHOU BajroTe, B KOTOPOI
HOMUHHUPOBaH (PMHAHCOBBIH MHCTPYMEHT (AKTHUB), IJIsl pacyeTa CIpaBeUIMBOM CTOMMOCTH aKTHBA HCIIONb3YeTCs
craska LiborlY mis mommapa CIHA.

PD (Probability of Default, BeposiTHOCTS fedoaTa) — BEPOSTHOCTH, C KOTOPOIl KOHTPAreHT B TEUEHHUE HEKOTOPOTO
CpOKa MOXET OKa3aThCsl B COCTOSIHUM JeoiiTa, MOpsAA0K ONpe/ieieHus] KOTopol ycraHoBieH B m.m. 2.1.1-2.1.3
HACTOSIIETO MMPHUIIOKCHUSI.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — HO0JISI OT CyMMBI, MOJBEPKEHHOW KPEAUTHOMY PHUCKY,
KOTOpasi MOXKET OBbITh HOTEpsHA B cilyyae AedoiTa KOHTpareHTa, MOpsSJ0K ONpelesieHHsT KOTOPO yCTaHOBJIEH B
1. 2.1.1 HacTOSAIIETo MPUIOKEHUSL.

2.1.1. [Nokazaremn PD (romoBas) m LGD npu Hamuumu npu3HAKOB oOecCIieHeHUs A0 (aKTUIeCKOn
npocpouku nepe [IUD onpenenstoTcss B COOTBETCTBHU C JAHHBIMH, TPECTaBICHHBIMU B Tabwuie 2.

Tabnuma 2. Onpenenenune nokaszareneit PD (romosas) u LGD
NIPY HAJIMYUY TPU3HAKOB 00eCIieHeH s JI0 pakTHIecKoi mpocpouku nepey [T

BeposiTHOCTB OsuaeMbie
No i/n I'pynna KoHTpareHToB aedoara i (LED)
(B T.4. 1e0MTOPOB) (PD, ronosas) p
1 Konrparenr (B T.4. 1ebutop) otHocutcs K | OnpezensieTcs B 000
PEUTHHTOBO TpyIITie 1° cootBeTCcTBHH ¢ 11.3.1 '
[opsinka

® Peifrunrosas rpyIIIa OMpeaeIeTCs Ha OCHOBAHHY KPSIUTHOIO PEHTHHIa KOHTPAreHTa B COOTBETCTBHHU C JAHHBIMH
Tabuuup 4.
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BeposiTHOCTB
I'pynna koHTpareHToB aedoiira OB
BT (B T.4. 1€0MTOPOB) norepn (LGD)
(PD, ronoBas)
KonTparent (B T.4. 1e6urtop) otHocutcs k| OMPEACTCHIA

2 o 9 BennunHbl PD (Ha 0,00

peittuaTOBO¥ rpymme 1l
TOPHU30HTE OJJUH TO/)

3 KontparenT (B T.4. 1eOUTOP) OTHOCHTCS K 0.01
peiitunrosoii rpyme |1 '
Kontparenr (B T.4. nedutop) o0pazoBan

4 oonee 3-x JeT Ha3a)161/1 YCTaBHBIN KaIUTAaJ 0,01 0,01
6onee 100 ToIC. pyO.° (OIHOBpEMEHHOE
BBITIOJTHEHNE YCIOBHN).

KonTtpareHnrt (B T.4. 1eOuTOp) 00pa3oBaH

5 MeHee 3-X JIET Ha3a/l W/WIH yCTaBHBIH 0,05 0,05
karitan MeHee 100 TeIC. pyo.
dusnueckue nuua u MaauBuLyaabHble
npennpurumarenu (nanee-UIT), B

6 OTHOIIICHUU KOTOPBIX OTCYTCTBYET 0,10 0,01
MH(OpPMAIHs, CBUIETEILCTBYOLIAS O
npu3HaKax 00ecleHeHNs akKTHBOB B
cooTBeTcTBHH C 1. 1.3.0.
duznueckue auna u UII,

7 YIOBJICTBOPSIIOIINE XOTS ObI OJTHOMY M3 0,15 0,10
YCIIOBHH, IEPEUUCIIEHHBIX B I1. 1.3.0.

2.1.2. BepositHocth nedonta (PD) Ha cpok MeHee 1 roma OIIGHUBAETCS MPOIOPIIHOHAIBHO CPOKY
BeposATHOCTHU AedosTa Ha ropu3oHTe 1 roa o dpopmyse:

D;
PD;=PDx

rae,

PD; — BeposiTHOCT Jie(osiTa Ha CPOK OT JIAThl pacieTa JI0 JaThl MOTaIeHUs/0PepTHI.

PD — epositHOCTB jiehosiTa KOHTpareHTa Ha ropu3oHTe 1 TOJI;

D; — KoNMYecTBO KaJleHIAPHBIX THEH 10 noraieHus/ohepThl (CPOIHOCTh (PUHAHCOBOTO HHCTPYMEHTA);

T- KOJNYCCTBO KAJICHAAPHBIX }_'[Hef;I B Iroay, B KOTOPOM OCYIHICCTBIIACTCA pacucT PDL

® B ciyuae ecnm (pMHAHCOBAs OTYETHOCTH KOHTPATEHTA NPEJCTABICHA B HHOCTPAHHON BANIOTE, PasMep €ro yCTAaBHOTO
KalmuTaja OmpeAesieTcs Ha OTYETHYI0 JaTy B pyOIsIX C yd4eToM O(HIHAIBHOTO Kypca WHOCTPAaHHOW BAalfOTHI,
ycraHoBneHHOro bankom Poccun Ha JaHHYI0 OTUETHYIO IaTy.
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2.1.3. Beposarnocts nedonra (PD) Ha cpok Ooxnee 1 roga mpupaBHUBAaeTCS BEPOATHOCTH AedoiTa CO
CPOKOM Ha OJIMH TOJI.
2.1.4. Tlpu orcyrcTBum y ¢uHaHcOBoro mHctpymenta cpoka (D;), B TeueHHe KOTOPOro KOHTpAareHT

00s13yeTcsl UCTIOJMHUTE B3SThIE Ha ceOsi o0s3aTenbeTBa (K MPUMEpPY, OCTATKH Ha pAcUETHBIX cUeTax B OaHKax,
CIpaBelIMBasg CTOMMOCTb AKLUi, ONpEAEJeHHass Ha OCHOBE OTYeTa OLEHIIMKAa W T.A.), JAHHBIM CpPOK
OIIPEAEIACTCS PAaBHBIM TPEM MECSIIAM.

2.2. MeTtoJl KOPPEKTUPOBKH CIIPABEJIMBON CTOMMOCTH aKTHBA MPH (HaKTUIECKOW MPOCPOUKE 00sI3aTEIbCTB
KoHTpareHTa nepen [T1D.

IIpu ompeneneHNN BeNWYMHBI KOPPEKTUPOBKH CIPABEUIMBOM CTOMMOCTH aKTHMBA IIPH BO3HUKHOBEHHUH
MPU3HAKOB O0ECLEHEHUs, a Takke Npu (aKTHYECKOH Mpocpouke o00s3aTenbCTB KOHTpareHToMm mnepen [TN®
UCTIONB3YETCsl MOZETh 0KUAAEMBIX KpenuTHbBIX YObITKOB (ECL):

ECL =EAD *PD * LGD,
rie:
ECL (expected credit losses) — Benau4yMHa KPEAWTHBIX YOBITKOB, KOPPEKTHPYIOIIAS ICHEKHBbIC MOTOKH,

MMpUBCACHHAA K MOMCHTY OLICHKHU.

EAD (Exposure at Default; cymma, monBep:keHHasi KpEAUTHOMY PUCKY) — OOIINA 00BEM 00s3aTENhCTB
KOHTpareHTa Ha MOMeHT oneHku nepea [ITN® (nanpumep, cymMMa BIOKEHUH B OaHKOBCKHE BKIIA/IbI (JCTIO3UTHI) U
HECHI)KaeMble OCTATKH Ha pacueTHBIX CUeTaX, CyMMa BBIAHHOTO 3aiima).

PD (Probability of Default, BepostHOCTF medonra) — BEpOATHOCTh, C KOTOPOW KOHTPAreHT B TEUEHHE
HEKOTOPOI'0 CPOKa MOXET OKa3aThCs B COCTOSHUHM AedosiTa, MOPSAOK ONPEAETICHUS] KOTOPOH YCTAaHOBJIECH B
1. 2.2.1 HacTOSIIEro NPUI0KEHHUS.

LGD (Loss Given Default, morepu mpu 0aHKpOTCTBE) — JOJNS OT CYMMBI, ITOJABEPKEHHON KPEIUTHOMY
PHCKY, KOTOpas MOXeT OBITh MOTepsiHa B ciaydae nedoiTa KOHTPAreHTa, IOPAJOK OINpedesieHHs KOTOpOH
YCTAHOBJIEH B 1. 2.2.1 HACTOSAIIETO MPUIOKEHHS.

CripaBeyTuBasi CTOMMOCTH 00ecIieHeHHOTO akThuBa PV, onpenensercs mo Gopmysie:
PVi., = PVi—ECL
20e

PV;— croumocTs akTHBa, ONpe/iesieHHast B COOTBETCTBHHU C METOIOM OlieHKHU cornacHo [Ipasunam CHA 6e3 yuera
KPEAUTHOTO PUCKA.
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2.2.1.

ITokazarenmn PD u LGD npu Haauuuy MPU3HAKOB OOCCIICHEHHSA M NP HAIMYUK (DaKTHUCCKOM
npocpouku nepea [TND onpenenstorcs B COOTBETCTBUU C JaHHBIMU, MPEICTaBICHHbIMY B Tabmuie 3.

Tabmuia 3. Onpenenenue nokazarencii PD u LGD
[IpH HAJTMYWH IPU3HAKOB 00CCLEHEHUS U
pu Hanmuuuu paktudeckoii mpocpouku nepea [TUD

Ne i/

I'pynna KoHTpareHToB
(B T.4. 1e0UTOPOB)

BepositHOCTB
nedosra
(PD)

O:xugaemblie
norepu (LGD)
NPHU NPOCPoUKe OT
1 10 30 nHeW

O:xkngaemMblie
norepu (LGD)
MpH MPOCpPoUKe

ot 31 10 90
JHei

O:xkunaemblie
norepu (LGD)
NMPH MPOCPoUKe
cBbie 90 qHei

KonTtparenrt (B T.u.
neObuTOp) OTHOCUTCS K
peiitunrosoii rpyme |’

1,0

0,00

0,10

1,0

KonTtparenrt (B T.u.
neObuTOp) OTHOCUTCS K
pelitraTOBOH TpymTEe |1

1,0

0,01

0,10

1,0

KonTtparenrt (B T.u.
neOUTOp) OTHOCUTCS K
pelituaroBO# Tpymme I

1,0

0,05

0,15

1,0

KonTtparenr (B 1.4.
nebutop) oOpazoBaH
Oonee 3-x JeT Ha3ad U
yCTaBHBIN KaruTai Ooiee
100 ThIC. PYO.
(omHOBpEMEHHOE
BBITIOJTHEHHE YCIIOBHI)

1,0

0,05

0,15

1,0

Konrparenr (B T.4.
neduTop) obpazoBaH
MeHee 3-X JIeT Ha3aj
W/WITH yCTaBHBIN KaIllUTa
menee 100 TeIc. pyo.

1,0

0,10

0,20

1,0

®uznueckue nuna u UlI,
B OTHOLLIEHUU KOTOPBIX
OTCYTCTBYET
nHpOpMaLus,

1,0

0,05

0,30

1,0

" PeifTHHTOBas TPyYIITA OMpPE/IEISIETCA Ha OCHOBAHMH KPEANTHOTO PEHTHHIa KOHTPATeHTA B COOTBETCTBHH C JAHHBIMH

Tabuuup 4.
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O:xngaemMble
O:xngaemble O:xuaaeMeble
B norepu (LGD)
No 11/ I'pynna KOHTpareHToB €pPOosITHOCTDH notepu (LGD) D] IDOCDOYKE notepu (LGD)
) (B T.4. 1e0MTOPOB) negoara NpH NPOCPOYKE OT po 311 (l: 90 NpH MPOCPOYKe
T
(PD) 1 mo 30 gHel Hu cBhInie 90 qHer
JHeH
CBUICTEILCTBYIONIAS O
TIpU3HaKaX 00CCIICHEHMS
aKTHUBOB B COOTBETCTBHH
cm. 1.3.6.
®usnueckue auna u UII,
YAOBJIETBOPSIIOIINAE XOTS
7 OBl OJTHOMY M3 YCIIOBHH, 1,0 0,30 0,50 1,0
Hepe‘-II/ICJ'ICHHI)IX B II.
1.3.0.

2.3. B cnyuae mpuHSATHS pelmIeHUs O MpH3HAHUH (DU3MYECKOTO WM FOPUIAMYECKOTO JUIa OaHKPOTOM,
sHauenuss PD u LGD npu onpeneneHuu copaBeUIMBON CTOMMOCTH obOeciieHeHHOro aktuBa (PVgig.) B

COOTBETCTBHU C TL.I. 2.1 1 2.2 HACTOSAIIETro MPHUIOKEHUSI CYUTAIOTCS PaBHBIMU | ¢ JIaThl OMyOJIMKOBaHUS TAKOTO

peLeHus.

2.4. Meron ydeTa KpeOUTHBIX PUCKOB, IIyTEM OLIEHKH CIIPABEUIMBOM CTOMMOCTH IO OTYETY OLCHIIMKA II0
COCTOSIHUIO Ha J]aTy, He paHee BO3HUKHOBEHHUS COOBITHS, BEAYILIEro K 00ECLEHEHHIO.
[IprMeneHune oTueTa OLEHIIMKA JUIS Leleil onpeneneH s CIpaBeAIMBONH CTOUMOCTH € YIETOM 00ECIIEeHEHHS
BO3MOXHO JJIs1 BCEX AaKTHUBOB, OLIEHMBAEMBIX HAa OCHOBAaHMM [AaHHBIX OTYeTa OLCHIIMKA, a TaKkxke JJis
MPOCPOUYCHHOM O TOPCKON 33/ I0JKCHHOCTH.

3. Topsgoxk onpenenenusi BeJuunnsl PD (Ha ropusonTe ogun roma)

3.1.
oOpazom.

Beposithocth niedonta (PD) koHTpareHTa Ha TOPU30OHTE | TOJ ONPENEseTCsS CIEIYHOIINM

3.1.1 Tlpu Hanu4uK y KOHTpareHTa COOCTBEHHOTO PEHTHHTa XOTS ObI OHOTO M3 KPEIUTHBIX PEHTHHTOBBIX
arearcTB (Moody's Investors Service, Standard & Poor's, Fitch Ratings, AKPA, Dkcniept PA).
3.1.1.1. ®opmupyercsi Tabauila COOTBETCTBUS KPEAMTHBIX PEHTHHIOB MEKIYHAPOIHBIX U POCCHUCKUX

peﬁTI/IHFOBLIX ar¢HTCTB.

Tabmura 4. CooTBETCTBHE IIKAJI PEUTHHTOB

Moody's S&P Fitch
Ypogennb PeliTuHroBas JKcnepr
4 AKPA
penTHHTa rpynmna PA Me:xaynapoanas Me:xaynapoanasi | MeskayHapoaH
mKaJjga mKaJja asl mKaJia

1 Aaa AAA AAA

2 Aal AA+ AA+

3 Peittunrosas AaD AA AA

rpymma |
4 Aa3 AA- AA-
5 Al A+ A+
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Moody's S&P Fitch
YpoBenb | PeiiTuHromas IKcnepT
. AKPA
penTHHIra rpynmna PA Me:xaynapoanas Me:xaynapognas | MeskayHapoaH
HIKaJia mKaJjga asf mKaJja
6 A2 A A
7 A3 A- A-
8 Baal BBB+ BBB+
9 Baa2 BBB BBB
10 AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), FUAA+
11 AA(RU), ruAA, Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-,
12 A(RU) (UA+ Ba2 BB BB
A-(RU), ruA\, ruA-,
13 BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
14 BBB-(RU) ruBBB B1 B+ B+
Penitunrosas ruBBB-,
15 rpynma Il BB+(RU) (UBB+ B2 B B
BB(RU),
16 BB-(RU) ruBB B3 B- B-
17 PeliTuarosas CCC, CC, CCC, CC, Caa, Ca, C cce, ¢ cce, C
rpymmna Il C C

3.1.1.2. Inst kaxoro YpOBHsI pEUTHHTa ONPEICNIETCsl CBOIHOE 3HaYeHUE BeposTHOCTHU jedonTta (PD )
Ha OCHOBAaHHMHM NYOJHWYHBIX JOCTYNHBIX AaHHBIX N0 BeposTHOCTAM naedonta (PDgreyrers) MEXKITYHAPOIHBIX
peiituHroBeix areHtcTB - Moody's Investors Service, Standard Poor’s wmm Fitch Ratings (mamee-MPA),
MyOJIMKyeMbIX Ha caliTaX COOTBETCTBYIOIIMX areéHTCTB B COCTABE €XKETOIHBIX 0T4eTOB MPA:

— Moody’s: Annual Default Study: Corporate Default and Recovery Rates;
— S&P: Annual Global Corporate Default Study And Rating Transactions;
— Fitch: Transition and Default Studies.

IIpu onpenenennu BepossTHOCTH AeonTa (PD,eurers) IO JTAHHBIM €XKETOIHBIX 0T4eTOB MPA 1151 Kaxmoro
VYpOoBHSI peiTHHra HCIOJB3YIOTCS CPEIHUE HCTOPUYECKHE 3HAUYEHHsI BEPOSTHOCTEH nedoiTa KOHTPAreHTOB Ha
TOPH30HTE OJIUH T'OJ1 33 TIEPHO/T HAOJIFOICHHS.

CronHas BeposaTHOCTE Aedonta (PD.y.,) o manasiM MPA miis kaxmoro YpoBHS pelTHHTA ONpenessieTcst
KaK HauMeHblIasg BednunHa u3 BeposiTHOcTeH nedonta (PDeucrs) M1 Kaxkmoro MPA ans xaxaoro YpoHs
pedTuHra.

3.1.1.3. Onpenensiercst CBOHBINA KPEAUTHBIN PEUTHHT JIJIsl KOHTpAreHTa.

KpenuTHble peTHHTH POCCUHCKUX PEUTUHIOBBIX areHTCTB MCHOJB3YIOTCS MPU OTCYTCTBUH KPEIUTHBIX
PEUTHHTOB MEXTYHAPOHBIX PEUTHHTOBBIX ar¢HTCTB.
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[Ipu ompeneneHWM KPeAWTHOTO PEHTHHIa KOHTPareHTa B CIIydae HAJMYMS HECKOJIBKUX KpPEAMTHBIX
PEUTHHIOB OT MEXIYyHApPOIHBIX PEHTHHTOBBIX areHTCTB (POCCHICKMX PEUTHHTOBBIX areHTCTB) BHIOOP pEHTHHTA
OCyIIECTBIISIETCS B ABa dTana. Ha mepBoM 3Tame OmpenenstoTcs ABa KPeIUTHBIX PEHTHHIA OT MEXAYHAPOIAHBIX
PEUTHHTOBBIX areHTCTB (POCCHUICKUX PEUTHHTOBBIX areHTCTB) ¢ HanboJee HU3KUM ypoBHeM PD; Ha BTOpOoM STarme
MIPHOPHUTET OTAAETCS TOMY PEUTHHTY, B COOTBETCTBHU C KOTOpeiM PD momydaercst Oomee BhIcOKMM. B ciryuae
HQINYKSA TOJBKO ONHOrO KPEOUTHOIO PEHTHHra MEXIYHApOJHOTO areHTCTBa (POCCHICKOTO areHTCTBa)
KpPEIUTHBIA PEUTHHT YCTaHABINBACTCS HA aHAJIOTHYHOM YPOBHE.

3.1.1.4. Beposarnocts nedonra (PD) konTparenTa Ha ropu3oHTe | roj onmpeaemnseTcss Ha OCHOBaHUH €ro
cBogHOro KpemutHOoro peitmara (m. 3.1.1.3) m 3HaueHus cBomHou BeposTHOCTH nedonta (PDy.,), KoTopas
COOTBETCTBYET AaHHOMY YPOBHIO pertunra (1. 3.1.1.2).

3.2. 3nauenus PD ompenenstorcs Ympaisomeil KOMIIaHUEH He pexke, YeM Ha KKy OTYETHYIO ATy,
a TakKe Ha JaTy BO3HMKHOBEHHS OOCTOSITENBCTB, BEOYIIMX K OOECHEHEHHIO II0 AaKTHUBaM, 3HA4YCHUS

KO3 QHULHEHTOB M0 KOTOPHIM HE OMPENEICHO PaHee.
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