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OBIIME ITOJIOKEHUSA

Hacrosmue IpaBuna onpeneneHus: CTOMMOCTH YUCTHIX akTUBOB (nanee — [IpaBuia onpenesienust
CYA) BupxeBOro maeBoro MHBECTUIIMOHHOTO (pOHIA PHIHOYHBIX (PUHAHCOBBIX MHCTpyMeHTOB «PCXDB -
WNunexc Mocbupxu - PCIIII Bekrop yctoiumBoro pas3Butus, moiHON moxomHoctu Opyrro (PCXb
VYnpasnenne AxtuBamu)» (nanee — [IU® uau Powna) non ynpasieHuem OOmIECTBa ¢ OrpaHMYCHHON
otBercTBeHHOCTHIO «PCXDB Ynpanenune AxktuBamu» (majnee — Y npapJ/siiomasi KOMIaHus1) pa3paboTaHbl
B COOTBETCTBHH ¢ YKazanueM Llenrpansaoro banka Poccuiickoit deneparum ot 25 aBrycra 2015 roga No
3758-Y (namee — Ykasanue), B cooTBeTcTBHH ¢ DemepanbHpiM 3akOHOM "OO0 HHBECTHIIMOHHBIX (poHmax"
N 156-®3 ot 29 nosiOpsa 2001 rona (manee - denepanpHblii 3aKk0H "OO0 WHBECTUIMOHHBIX (OoHAAX"), U
NPUHATHIMHA B COOTBETCTBUM C HUIMU HOPMATHBHBIMU aKTaMHU.

Hacrosmue Ilpaswna onpenenerns CHA npuMeHstoTCs ¢ JaThl Hadana popmMupoBanus GoHma.

W3menenuss u pomonHeHus: B Hactosme [IpaBuna onpenenenuss CUA MoryTr ObITH BHECEHBI B
CllydasiX, yCTAaHOBJICHHBIX HOPMATHBHBIMH TPAaBOBBHIMH aKTaMH. B ciydae HEOOXOIUMOCTH BHECEHHS
m3MeHeHud u pononHeHud B IlpaBuna ompeneneHuss CHA K HUM HpWIaraeTcsl MOACHEHHE NPUYUH
BHECCHHUSI TAKUX W3MCHEHUI W [IONMOJHEHMH M YyKa3bIBaeTCs JaTa Hayala NPUMEHEHHS H3MEHEHUH U
noronHeHui B Hacrosue [IpaBuna onpenenenus CHA.

[Ipasuna onpenenenns CUA (n3MeHeHHs U JOTIOHEHUs, BHOCUMBIE B [IpaBuna onpenenenus CHA)
MOJISKAT PACKPBITHIO Ha caiiTe Ympasisromei kommanuu http://www.rshb-am.ru
- He MMo3/IHee JTHS Havana cpoka Gopmuposanust PoHpa;

- HE MO3aHee NATH pabouymMx JHEHW 10 JaThl Havyayna npumeHeHus [Ipasun ompenenenus CYA, ¢
BHECEHHBIMU U3MEHEHUSAMH U JOTIONHEHHUSIMU.

TEPMHUHbI U OIIPEAEJIEHUS, HUCIHOJB3YEMBIE B IIPABUJIAX OIPEJAEJEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

AKTHBBI — JICHEXHbIC CPEICTBA, LIEHHbIE OyMaru W/WIM MHOE MMYLIECTBO, BKIIOYas MMYIIECCTBEHHBIC
npasa.

CroumocTth yuCcThIX aKTHBOB (CYA) — BenuuuHa, onpeaensiemMasl B COOTBETCTBUU € 3aKOHOIaTEIbCTBOM
Poccwuiickoit @enepannu, Kak pa3HUIA MEXITy CTOUMOCTHIO akTHBOB [T ® (nanee — akTHBBI) ¥ BETUIHHOM
00513aTeNBCTB, MOAJIESKAIINX HCIIOJIHEHHIO 33 CUET yKa3aHHBIX aKTHBOB (hajee — 00s3aTelbcTBa), Ha
MomeHT omnpeaenenus CHA TTHUO.

IIpaBuna onpenesennss CHA — BHyTpeHHUH JTOKYMEHT YNPaBIAIOLIEN KOMIIAHUH, PETVIAMEHTHPYIOIINN
MIOPSIIOK  ONpE/IETICHUs] CTOMMOCTH YHUCTHIX aKTHBOB Ia€BOI'0 WHBECTHIIMOHHOTO ()OHIA W CTOMMOCTH
WHBECTUIIMOHHOTO Tasl.

IlpaBuiia 10BEPUTEILHOTO YIIPABJIeHHsI MaeBbIM HHBeCTUHHOHHBIM (ponom (IIpaBuaa 1Y MMUD) —
YCIIOBHUSI JIOTOBOpa AoBepuTenbHOro ympasineHus I[IM®, onpenensemele Ynpapisionmed KoMIIaHHUEH B
CTaHJApPTHBIX (OpPMax, COOTBETCTBYIOIIME THIIOBBIM IpaBHIaM JOBEpPHTENLHOTO yrpaeienus [1AD,
yTBepkIeHHbIM bankom Poccuu. IlpaBuna Y [IN®, u u3MeHeHUs U AONONHEHHUS] B HUX MOIJIEKAT
peructpauuu bankom Poccun.

MC®O 13 - MexnayHapoaubsiii crangapT punancooii otdetHoctd (IFRS) 13 "Orenka crpaBeinBoi
cronmocTH" (BBeeH B JieiicTBue Ha Tepputopuu Poccuiickoit @enepannu [Ipukazom Munduna Poccun
or 28.12.2015 N 217#n).

CopaBeasinBasi CTOMMOCTB - 3TO IIeHa, KOTOpasi ObuIa OBl MOJTyYeHa TPU NPOJIaKe aKTHBA WK yIUTayeHa
IIpH Tepenade 00s3aTeNIbCTBA B X0/1¢ OOBIUHOM CICIKK Ha OCHOBHOM (WJIM HanOOoJIee BBHITOJHOM) PhIHKE Ha
JaTy OLIEHKH B TEKYLIMX PHIHOYHBIX YCJIOBUSX (TO €CTh IIEHa BBIXOJA), HE3aBUCHMO OT TOTO, SIBJISIETCS JIH
Takasl 1IeHa HeTOCPEICTBEHHO HaOJI0aeMOl WM pacCUUTHIBAETCS C HCIOJIb30BaHUEM APYrOro METoAa
OIICHKH.

Poccuiickas Oupska - pOCCHIICKHI OpraHU3aTOp TOPTOBJIH HAa PHIHKE IIEHHBIX OyMar.

HNHocTpannas Oup:ka - ”HOCTpaHHask POHAOBas OUpKa.

HaOnopaemass M JgocTynmHas OupiKeBasl IUIOIIAJKA — TOProBas IUIOMIAJKa POCCHHUCKON u (WIIH)
WHOCTpaHHOH Ompiku, 3akperuieHHas B [IpaBunax onpenenenuss CUA k koropoil y Ympasistomien
KOMITaHUH €CTh JOCTYII, KaK HallpsIMYyI0, TaK U 4epe3 (MHAHCOBBIX MOCPEAHUKOB. YKa3aHHbIE OUpPKEBbIE
TUTOILA/IKK NIpUBeACHBI B [Ipuiioxkennu 2.
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AKTHUBHBIi PBIHOK — PBIHOK, HA KOTOPOM ONEpaliil C aKTHBOM WM 0053aTEIhCTBOM MPOBOJSATCS C
JIOCTaTOYHOW YacTOTOH W B JIOCTATOYHOM OOBEMe, TO3BOJIIONIEM MOMydaTh WHGOPMAIMIO 00 OIEHKax
AKTHUBOB WM 00s13aTENbCTB HA TIOCTOSTHHOM OCHOBE.

OCHOBHOI#i PBIHOK - PHIHOK (M3 YKCJa aKTHBHBIX) C HAUOOJBIIMM JJISi COOTBETCTBYIOIICTO aKTHUBAa WU
00s3aTenCTBA 00HEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

KpeauTHblii puck — pHCK BO3HUKHOBEHHs YOBITKA BCIEACTBHE HEWCIIONHEHUS KOHTPAreHTOM
00513aTeNBCTB MO JIOTOBOPY, @ TaKKe€ HEOIUIaThl KOHTPAr€HTOM OCHOBHOTO JOJTa W/WIM MPOLEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIH JJOTOBOPOM CPOK.

KpeauTHblii pedTHHT — MHEHIHE HE3aBICHMOTO PEHTHHTOBOTO areHTCTBA O CIIOCOOHOCTH PEUTHHTYEMOTO
JUIa WCIONHATH NPUHATBIE Ha cebs (UHAHCOBBIE 00s3aTeNbcTBA (O €ro  KPEeAMTOCIOCOOHOCTH,
(UHAHCOBOI HaAEKHOCTH, (PMHAHCOBOW YCTOMYMBOCTH), BHIPaYKEHHBIM C HCIIOJIB30BAHUEM PEHTHHTOBOMN
KaTeropuu Mo onpeiesIcHHOW pEUTUHIOBOM IIKAJIE.

YPpoBHU 11eH NPHU ONpeae/ieHUN CIPaBeIUBO cTOMMOCTH B cooTBeTcTBUM ¢ MC®O 13:

1-ii ypoBeHb - 1IeHa aKTHBa WK 0053aTeIbCTBA HA AKTHBHOM PHIHKE.

2-ii ypoBeHb — IIeHA, pACCUMTaHHAas Ha OCHOBE HAONIONAEeMBIX JMJAaHHBIX TI0 YKa3aHHOMY WIIH
aHAJIOTUYHOMY aKTHUBY.

3-if ypoBeHb — IIeHa, OmpejelicHHas Ha OCHOBE HEHAOIIOaeMBbIX JAHHBIX HCKIIOUHTEIHHO HAa OCHOBE
pacYeTHBIX MMOKa3aTeei B OTHOIIEHUN KOHKPETHOTO aKTHBA.

MOPSAJIOK ONPEJEJIEHUSI CYA U CPEJHEIOJJOBOM CUA ITU®D
CUA TIU® ompenensiercs mo cocTosHUIO Ha  23:59:59 nmatel, 3a KOTOPYIO pacCUHUTHIBAETCS
CTOMMOCTh YHCTBIX AKTHBOB, C yY€TOM JAHHBIX, PACKpBITBIX Ha yKa3aHHYIO JaTy B JOCTYIIHBIX JJIs
YIpaBIISAIONIe KOMIAaHUH HCTOYHHUKAX, BHE 3aBUCMOCTH OT YacOBOTO I0sca.
CUYA omnpenensercs He TIO3IHEE pabOYero THS, CIEAYIOIIETo 3a JHEM, TI0 COCTOSTHHUIO Ha KOTOPBIi
OCYILIECTBIISIETCS ONPEACTICHUE CTOUMOCTH YUCTBIX aKTUBOB.
CUYA [N ® omnpenensercs (nata onpeaeneHust CHA):
e Ha jary 3aBepiueHus (okoHuanus) popmupoBanus [TND;
e B clly4yae IPUOCTAHOBIICHHS BbIJA4H, [OTAIICHUS U 0OMEHa MHBECTULIMOHHBIX I1a€B — HA JaTy
BO300HOBJIEHUS UX BbIIA4H, TOTAIIEHHUS U OOMEHa;
e B ciyyae npekpauienus [IM® — Ha naTy BO3HUKHOBEHUS! OCHOBAHMS €T0 NPEKPAILCHUS;
e qocine 3aBepuieHus (okoHuanus) popmupoBanus CHA [TNO onpexensiercs B mopsiike:
- K&K pabouuii 1eHs 10 Hs, B KoTopoM [TN® uckirouen u3 peectpa [TAD.

CpenHerooBasi CTOMMOCTh YHCTBIX akTHBOB ®onma (manee - CI'CUA) na o0oit JieHB
ompenenseTcs Kak oTHomeHne cymMMmbl CHA Ha kaxnaplii paOouuii JeHb KaJeHIapHOro rozaa (eciau Ha
paboumii JieHb KajeHmapHoro roga CUA He ompejensiach - Ha IMOCICIHUHA JICHb €€ ONpEACICHUS,
NpE/IECTBYIOIINI TAKOMY JHIO) ¢ Hadana roja (¢ AaTel 3aBepiueHus (okoH4aHus1) Gopmuposanus [11D)
1o aatel pacueta CI'CYA k unciy pabounx qHeH B KaJIeHOAPHOM TOJy.

B nenax onpenenenus CI'CHA noa nmaroif, 3a kotopyto ompenenserca CHA [IM®, nonumaercs
kaxnas gata onpenencuus CUA TN D, ykazarnas B HacTosmux [IpaBmnax onpenenenus CUA.

CYA ®onpa, B ToMm uucie CI'CHA donpa, a Takke pacueTHas CTOMMOCTb MHBECTULIMOHHOTO Tas
®doHma ONPEACNIIOTCS ¢ TOYHOCTBHIO MO0 JBYX 3HAKOB IIOCIE 3aIsiTOM, C TPUMEHEHHUEM IPaBUI
MaTeMaTUIeCKOTO OKpyTyieHus B Bamtore ompenencHust CHA B coorBerctBum ¢ Ilpasunamu 1Y TN,
JISCTBYIOLIUMHY Ha aaty onpezneneHus CHA.

KPUTEPUU ITPUSHAHMUS (ITPEKPALIIEHUS ITIPU3HAHUS) AKTUBOB (OBSISBATEJIBCTB)

AxTHBBI (00S3aTENLCTBA) MPUHUMAIOTCSH K PacyeTy CTOMMOCTH YHCTBIX aKTUBOB B ClIydae WX
MPU3HAHUSA B COOTBETCTBUHU C MEXIyHApOAHBIMHU CTaHIApTOM (PMHAHCOBOW OTYETHOCTH, BBEJICHHBIMU B
JeiictBue Ha Tepputopun Poccuiickoit denepanuu.



Kpurepun npusHanus (TpeKpamieHus MPU3HAHKS) aKTHBOB (0053aTENECTB) B COCTaBE aKTHBOB
(obs3aTenberB) I[IM® mipencraBnensl B [Ipuioxkenun 1.

METOIbI ONPEAEJEHUS CTOUMOCTU AKTUBOB U OBA3ATEJIBCTB

CroumocTs akTHBOB M 00s3arenscTB DoHIA ONPEAENsoTCa IO CHPaBEAJUBOM CTOMMOCTU B
cootBercTBrr ¢ MCDO 13, ¢ yyerom TpeboBaHu YKa3aHusl.

CrouMoOCTh aKTHBOB, B TOM YHCJIE OIIpPEe/ICHHAs HA OCHOBAHUHU OTYETa OLIEHIIMKA, COCTABICHHOTO
B COOTBETCTBUH ¢ TpeOoanusmMu DenepampHoro 3akoHa ot 29 wmromst 1998 roma Nel35-d3 «O6
OLICHOYHOH JesiTenbHOCTH B Poccmiickoit ®enmepanym» ompenensercss 0e3 ydeTa HaJOTOB, KOTOpBIE
yIUIaYMBAIOTCSI B COOTBETCTBUM C 3aKOHOJATENbCTBOM Poccuiickoit ®exepan UiIM HMHOCTPAHHOTO
rocyaapcTBa Ipy NIPUOOPETEHUH U pealln3aliii YKa3aHHBIX aKTUBOB.

B cnywyae ompeneneHus CTOMMOCTH akTHMBa HAa OCHOBAaHMHM OT4YeTa OLEHIIMKA JaTa OLEHKH
CTOMMOCTH J0JDKHa OBITh HE paHee MIECTH MECSIEB A0 JaThl, 0 COCTOSHUIO Ha KOTOPYIO OIpeaenseTcs
CYA. Ilpu 3TOM CTOMMOCTh aKTHBa ONPEAEISIETCS HA OCHOBAaHMU JOCTYIIHOTO Ha MOMEHT OIpeAeiCHUs
CUYA ordera OLEHIIMKA C ATOW OIEHKHW HanOojee ONM3KOW K JaTe ONpeneieHHs CTOMMOCTH aKTHBa,
COCTaBIIEHHOTO C cOONIO/IeHHEM TpeOOBaHNI HOPMATUBHBIX MTPABOBBIX AKTOB.

CTouMOCTh aKTHBAa MOXKET OINpPENENIATHCS HAa OCHOBAHMU OTYETAa OLEHIIMKA, €CIM TaKOW OTYeT
COCTaBJICH OIICHIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYJIHPYEMbIX OpraHH3auui
OLICHIIMKOB HE NPUMEHSJINCh B TEUeHHe JBYX JIeT B KOJWYEeCTBE IBYX M Oolee pa3 Mepsl
JUCIUINIMHAPHOTO  BO3/AEUCTBUS, mpeaycMoTpeHHble DexepanbHbiM — 3akoHOM "OO  OLleHOYHOU
nearenpbHOocTH B Poccuiickoit denepanun', a Takke BHYTPEHHHMMH JOKYMEHTAMH CaMOPETYIHPYEMBbIX
OpraHM3alMii OLIEHIINKOB, U CTaX OCYILIECTBIIEHUS OLEHOYHON AESITENbHOCTH KOTOPOTO COCTaBISET HE
MEHee TpeX JIET, a TaK jKe UMEIOLINM KBaTH()HUKAIIMOHHBIN aTTecTaT 10 COOTBETCTBYIOIIEMY HAPaBJICHHUIO
OLICHOYHOM JIEATEIBHOCTH.

B cnyuae ecnu Hacrosimumu [IpaBunamu onpenenenus CHA B Lensx onpeaescHus: CIpaBeanBoOn
CTOMMOCTH aKThBa (00s3aTeNbCTBA) IMPEIYCMOTPEHO HCIOJIb30BaHUE CTOMMOCTH, OIpEICTICHHOW Ha
OCHOBaHMM OTYETa OLIEHIIMKa, pHu 3ToM [IpaBuna nosepurensHoro ynpasinenus [IN® (nanee - [Ipasuia
oY TINU®) He comepkaT ykaszaHue Ha Hajaundud B (DOHE OIEHIIMKA, TO TakKas OICHKA MOXET ObITh
MIPOM3BEJIEHA 32 CYET CPEJICTB YMPAaBIAIONIEH KOMIAHWU MpPU COOMIOACHUH TpeOOBaHUM K OLCHIIHKY,
yKa3zaHHBIX B HacTosmux [IpaBunax onpenenenus CHA.

Crucox AKTUBOB, OLICHUBACMbIX HAa OCHOBAaHHWHN JAaHHbBIX OTUETA OLICHIIIMKA:

L4 HeHHLIe 6YMaFI/I, N0 KOTOPBIM B COOTBCTCTBUH C HACTOALMIUMH HpaBI/IHaMI/I OIMPEACIICHUS CUHA
OTCYTCTBYIOT UHBIC CITOCOOBI OLICHKH,

L4 I[€6I/ITOpCKaH 3a0JDKCHHOCTb, B CJIy4a€ HAJIWYUSA NPU3HAKOB 06€CH6H6HH${ N HCBO3MOXHOCTH
MMPUMCHCHUSA UHBIX METOAOB OIIPCACIICHUS CHpaBeHHHBOﬁ CTOMMOCTH.

Mertoarka ompeneneHusl CIpaBeUIMBOM CTOMMOCTH AKTHUBOB (0053aTeNbCTB) IPEACTABICHA B
Ipniaoxennn 2.

MOPAJIOK KOHBEPTAIIUM CTOUMOCTEM, BBIPAJKEHHBIX B OJHOM BAJIIOTE, B
JAPYTI'YIO BAJIIOTY

CToMMOCTh aKTHBOB W O0S3aTEIbCTB, BBHIPAKCHHAS B WHOCTPAHHOHM BaliOTe MNPHHAMACTCS B
pacuer CHA B Bamore onpeneneHuss CHA B coorBercTBuu ¢ Ilpapmramu /1Y T1IU®, neficTByrommuMu Ha
naty onpenenernss CHA mo xypcy LlenTpanpHoro 6anka Poccuiickoii denepanuu Ha JaTy ONpeaeIcHUS
UX CIIPABEIMBON CTOMMOCTH.

B cnywae ecim LlentpanbHbiM OankoMm Poccuiickoit ®exepanmy HE YCTaHOBIEH KypC 3TOM
WHOCTPaHHOM BaJIFOTHI, B KOTOPOH BBIPayKE€Ha CTOMMOCTD aKTUBOB (0053aTENBCTB), K BAIIOTE ONPEACIICHHS
CYA B coorBerctBun ¢ IlpaBunmamu Y IIU®, neiicrByrommuvmu Ha paty omnpexneinerus CYA, To
HCITOJIB3YETCSI COOTHOIICHHE MEXIy KypcOM HWHOCTPAaHHOH BaOTHI M BatoTol ompenencaus CHA B
cootBercTBuM C [IpaBunmamu Y IIN®, nefictyromumu Ha maty ompenenenmss CUA, ompenmensemoe Ha
OCHOBE Kypca JTHX BalIOT 10 OTHOIICHHIO K amepukaHckomy pnoiuapy (USD), ycraHOBIEHHOTO
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KOMITO3UTHEIM phIHKOM Hpro-Mopka (Composite (NY) Generic) (Kpocc-Kypc WHOCTPAHHOW BaTFOTHI,
omnpeneacHHON uepe3 amepukanckuit goitap (USD)).

HOPAAOK PACYETA BEJIMYUHbBI PE3EPBA HA BBIIIVIATY BO3HAI'PAXKIEHUS U
HUCIIOJIB30OBAHUSAA TAKOI'O PE3EPBA, A TAK JKE IIOPAJOK VYYETA
BO3HAT'PAKJIEHUN n PACXOO0B, CBA3AHHBIX C JOBEPUTEJIbBHBIM
YIIPABJIEHUEM ®OHJIOM

PesepB Ha BBIIIATY BO3HAarpaXACHWS YHPABIAIONIEH KOMIIAHWHW, CIEIHATU3NPOBAHHOMY
JIETIO3UTAPHIO, AyAUTOPCKONW OpraHM3aliH, OUp)Ke M JHIY, OCYIIECTBIIONIEMY BEIECHHE peecTpa
BIIAJICNIBIICB MHBECTUIIMOHHBIX TTacB DoHMa (anee — pe3epB Ha BHIIIATY BO3HATPAXKACHUA), OIIPEICISICTCS
UCXONld M3 pa3Mepa BO3HATPAXKICHUS, IPEIYCMOTPEHHOTO COOTBETCTBYIOIIMM JIMI[AM IpaBUIaAMU
JIOBEPUTENLHOTO yrpaBieHns GOHIOM, U BKIIFOYAETCS B COCTAaB 00s3aTENBCTB MpH onpeaeneHuu CHA.

Pe3eps Ha BbIIUIaTy BO3HarpaXaeHUs, pa3Mep KOTOPOro 3aBHUCUT OT  pPEe3ylbTaToB
WHBECTUPOBAHUS, HE BKIIIOYAETCS B cOCcTaB 00s3aTenbeTB DoHpa.
Wnsle pesepol B DoHze He GOPMHUPYIOTCS U HE BKIFOUAIOTCS B cocTaB 00s13aTenscTB PoHpa.

Peseps Ha BeIILIaTy BO3HArpaxaeHus (opMUpyeTCs OTAEIbHO B YacTU pPe3epBa HA BBIILIATY
BO3HAIPa)KICHUs YIIPABJISIOICH KOMIIAHUY U B YACTH PE3€PBA HA BBIILIATY COBOKYIIHOTO BO3HAIPAXKACHUS
CHEUUAIN3UPOBAHHOMY IEMO3UTAPHIO0, AyJUTOPCKOW OpraHU3aluu, OMp)Ke M JIMILy, OCYLICCTBISIOLIEMY
BEJCHUE peecTpa BiaJeibLeB MHBECTUIMOHHBIX naeB DoHma (mamee — pe3epB Ha BBIUIATY HPOUYMX
BO3HATrpakJIeHU).

PesepB Ha BbIIIIATY BO3HATPaXKICHUN HAYMCIISETCS M OTpa)kaeTcsl B cocTaBe 00s3arenbeTB DoHa
B TE€UEHHE OTYETHOIO roja: ¢ Haubosee Mo3mHEH M3 ABYX AaT — AaThl Hadaja KaJCHAAPHOrO roja WiIx
JaThl 3aBepiieHus (OKOHYaHus1) GopMuUpoBaHus - 10:

®  J1aThl OKOHYAHUS KAJICHIAPHOTO TO/a;

e aThl BO3HHMKHOBEHHUS OCHOBaHHWA nJs mpekpamenus [N (BKIOYUTENHHO) B HYaCTH
pe3€pBa Ha BHIIUIATY BO3HATPAXKICHUS YIIPABISIOMIEH KOMIIAHUY;

e pnaubornee MO3IHEH M3 ABYX JaT NpPH NPEKPaLICHUH - JAaThl OKOHYAHUS MpueMa
TpeOoBaHMi KpeauropoB PoHOA WM JaThl OKOHYAHMS PEAINM3alMH BCETO HMMYIIECTBA
donna.

Pe3eps Ha BbITUIaTy BO3HarpaxJaeHul Hauucisiercs corsiacHo [Ipasuinam 1Y TTM® napactarommm
UTOTOM U OTpaxkaeTcs B cocTaBe obOs3arenscTB PoHAa Ha Aary onpeneneHuss CHA B TeueHHE OTYETHOTO
roJIa KX bl pabouuii 1eHb.

Pe3epB Ha BBITUIATY BO3HATPAXKICHUS YIPABILIIONICH KOMIIAHWU W PE3E€PB HA BHIILIATY MPOUYUX
BO3HATPAXKIICHUN, B CJIy4ae €CIM pa3Mep TaKuX BO3HATPAXKICHUN ONpEACNIeTCS WCXOAS W3
cpenHerooBoit ctoumMocTi 9nucThix akTUBOB (CI'CUA), pacCUMTHIBAIOTCS OTIENBHO MO KAXKIOW YacTh
pe3epBa B CIEeNYIOIIEM MOPSIKE:

® Ha MePBHIA paboumnii 1eHb OTYETHOTO IoJIa:
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Si. CyMMa Ha4YUCJICHUA pE3CpBa Ha HepBHﬁ pa6oq1/1ﬁ JC€Hb OTYCTHOI'O rojga,

D - komumuecTBO pabouymx MHEH B TEKYIIEM KAICHIAPHOM TOITY;
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CHd pacdetHas (mpomexxyTodHas) BeinmanHa CHA Ha mepBblil paboumii 1eHb OTYETHOTO
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Axmuebl , - pacyeTHasdA BCJIMYMHA AKTHBOB, BKJIHOYAS I[C6I/ITOpCKy}O 3aJ0JDKCHHOCTE  Ha

NepBbId paboumii JeHb OTYETHOrO rojaa. J{eOUTOpPCKyIo 3aJ0KEHHOCTh Ha MEPBBIH pabounit
J€Hb OTYETHOT'O rojia HeOOXOAUMO YUUTHIBATh 10 HAYMCICHUS BOSHAIPAXKICHUN U pe3epBa Ha
BBHIIJIATY BO3HATpa)kIeHHS 3a TEpBbId pabounii JeHb OTYETHOrO rojxa. B ciydae omnaTel B
NepBbI padoUMii JeHb OTYETHOTO To/a yrpasistomei komnanuei u3 [IM® Bo3HarpaxneHui,
HA4YUCIICHHBIX B NEPBBIA paOouuil O€Hb OTYETHOrO TOjd, HEOOXOIMMO IPU ONPEAEICHUHU
pacyeTHON BEJIMYMHBI aKTHBOB HA IEPBBIA pabo4uii I€Hb OTYETHOI'O I'0/la YBEJIUYUTh CYMMY
aKTHUBOB Ha CyMMY YIUIAYEHHBIX BO3HATPaXKACHUH B IEPBBIN pabounii IEeHb OTYETHOTO TOJIA.

Km | - BeIMYMHA KPEIUTOPCKOI 3a0JKEHHOCTH 0€3 yueTa HAauMCICHHBIX BO3HArpaXIeHUI
Ha TIepBbIi pabounii I€Hb OTYETHOTO TO/Ia.

X - IPOLICHTHAsI CTaBKa, COOTBETCTBYFOLLIAS:
Xy, - Pa3sMep BO3HAIPaKICHHS YHPaBILIOIIEH KomraHui oTHocutensHo CI'CHA, ycTaHOBIEHHBIN
npaswiamu 1Y TTN® (B nosnsix), AecTBYIONMIA Ha TIEPBBI paboumii AeHb OTYETHOTO IO/1a;

X,pn - COBOKYIHBII pasMep BOSHAIPAKICHHH CICLMAIN3UPOBAHHOMY JCTIO3UTAPUIO, ayIUTOPCKON

opranmzaiyy, oteHIMKy [TU® (Tonbko At MHTepBaIBHBIX U 3aKpBITHIX [TUD), bupske (TONBKO
Ju1st 6upxeBoro 1M ®) u ymiry, OCyIIeCTBILIONIEMY BEICHHUE PEECcTpa BIIAICIbIIEB MHBECTUIIMOHHBIX
naeB [IU®, orHocutenbHo CI'CUA, ycraHOBNeHHBIN TipaBmiami JIY (B J0MsIX), NEHCTBYIOIIMI Ha
TIepBbIi pabovMii IeHh OTYETHOTO TO/IR;

X, - KaxKasd IIpoLCHTHAA CTaBKa, I[eﬁc’I‘BOBaBIHaH Ha HepBLIﬁ pa6oqnﬁ JCHb OTYCTHOI'O IoJa

x:r.m + x}:,w:
3nauenne | 1+ ————— | He OKpyIJseTcs.
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i MPOMU3BOANTCA HA KAXKIIOM ,HeﬁCTBI/II/I 0 2-X 3HAKOB IIOCIIE

Oxpyrnienye npu pacuere S, U CY4

3aISITOM.

e Ha apyrue auu onpeaenenns CHA (3a HCKITIOYEHHEM NIEPBOTO Padovero JHSA OTYETHOTO roja):
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K — mOpsaKOBBI HOMEp Ka)IOr0 HA4YKMCICHHsS pe3epBa B OTYETHOM TOJY, NMPHHUMAIOIIUIA
3HaueHus OT 1 70 i. K=1 — mopskoBbIi HOMep NMOCHIeIHEro (TEKYIIEro) HaYuCICHUs pe3epBa;

S « ~ CyMMa KaKI0ro IMPOMU3BEACHHOI'O B TCKYIIEM OTUCTHOM 'Oy HAUUCIICHUA PE3CPBA;



S, -CyMMa OYEpPEHOrO (TEKYLIEr0) HAYMCIIEHHS PE3ePBa B TEKYLIEM OTYCTHOM IOy,

D - KOJIMYECTBO pabourX AHEH B TEKYIIEM KaIeHIAPHOM TOITY;

T, - KOIMYECTBO PabOuMX JHEH INEpHO/a, ONPE/ENEHHOIO ¢ Hayana TEKYHIEro OTYETHOIO Iofa JIo
(BKJIFOYAST) aThI HAYKMCIICHHS PE3EpBa S, ;

t — mopsAKOBBIH HOMEP pabovero JHsS, MPUHAMISHKAIIETO MEPUOTY, 32 KOTOPBIA OMPEACIICHO
T, , IPUHUMAIOIIMH 3HaueHus oT 1 710 d. t=d — nopsiikoBbIil HoMep paboyero JIHs HauKCIIEHHs pe3epBa

Sis

CY4 - CTOMMOCTb YHCTBIX AKTMBOB IO COCTOSHMIO Ha KOHEIl Kamoro pabowero mms t, 3a

uckmouenvieM aust d. Ecum Ha pabounii genn t CHA He onperieneHa, oHa nprHnMaetcst pasaoit CUA 3a
TIPEIIECTBYFOIIHI JTHEO t paboumii IEHb OTYETHOTO TOfIa.

cy4 [ -pacuerHas (mpoMexyTouHast) BemarHa CHA Ha naty d, B KOTOpOi HaumCHIseTcs peseps S,
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Axmuesr | - PacCUeTHAs BEIMYMHA aKTUBOB, BKJIIOYas JEOMTOPCKYIO 3a/I0JDKEHHOCTh Ha JaTy

d. HeGuropckyro 3aJ0/DKeHHOCTh Ha jaaTy O HEoOXOIMMO YYHTHIBATH [0 HAYHUCICHUS
BO3HArpakICHWI W pe3epBa Ha BHIIIATY BO3HArpaXkaeHus 3a aaTy d. B ciaydae omiarsl B 1aTy
d ynpasnsromniei kommanuei usz I[TM®D Bo3HArpakAeHNH, HAUUCIEHHBIX B AaTy d, HE0OX0IUMO
IPU ONpE/IEICHUN PACUYECTHONW BEJIMYMHBI aKTHBOB Ha 1aTy O yBEJIWYHUTh CyMMY aKTHBOB Ha
CyMMY YIUTA4EHHBIX BO3HATPAXKACHUM B aaty d.

Km , - BEJIMYMHA KPEIUTOPCKON 3aJ0JKEHHOCTH 0€3 yueTa HayMCJIEHHBIX BO3HAIPAXKICHUH

Ha aaty O, BKJIIOYask OCTATOK pe3epBa Ha BHITUIATY BO3HArpaxaeHus Ha aaty d-1, roe d-1 —
NpeIEeCTBYIONMUI pabounii gens aate d.

i-1

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

X - IPOLICHTHASI CTaBKa, COOTBETCTBYFOIIIAs:
Xy, - Pa3sMep BO3HArpaxIeHMs yIpapiuiroriel koMmranuy otHocutessbHo CI'CYA, ycTaHOBJIEHHBIHM

npagwamvu J1Y IO (B nomsix), efcTByrONIHIT B TedeHHe ieproaa 7T ;

X,pn - COBOKYIHBII pasMep BOSHAIPKICHHH CICLMAIN3UPOBAHHOMY JCTIO3UTAPUIO, AyIUTOPCKON

opranuzaruy, oteHuKy [TM® (Toybko 1j1si HHTEpBaIbHBIX U 3aKphITHIX [TND), Oupske (TONBKO
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Ju1s1 oupxkeBoro 11MD) u ymiry, OCyITeCTRILIOIIEMY BEACHHE PEECTpa BIIANICIIBIIEB HHBECTHAIMOHHBIX
niaeB [ IU®D, otHocutenmsro CI'CYA, yeranoBneHHs npasuiamvu 1Y TN (B 1omsx), ASHCTBYIOMINI B

TedeHue neproaa 7',
N — K0JI-BO CTaBOK, JI€HICTBOBABIINX B OTYETHOMY TO/Y;

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

T , - KOJIIMYCCTBO pa6qux JTHEH nepruoa, B KOTOPOM JICVICTBOBaJIa CTaBKa X, » TPAHAMJICIKAIICC
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HE OKPYTJIAIOTCH.
S cyq [ o
OkpyrieHue mpu pacdere ' H ¢ MPOU3BOJUTCS HAa KaXJIOM JNCUCTBHHM JO 2-X 3HAKOB

MOCJIE 3aISATOM.

Pasmep cdopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPAXKICHUS YMEHBINAETCS HAa CYMMBI
HAYUCIIEHHOTO B  TEYEHHE OTYETHOIO TojAa  BO3HArPaXAEHUs  YNPABISIIOIIEH  KOMIIAHWH,
CHEINATU3NPOBAHHOMY JIEMIO3UTAPHIO, ayJAUTOPCKOI OpraHU3aIiy, U JUILY, OCYIIECTBIIAIONIEMY BEACHNUE
peecTpa BiajieblIeB HHBECTHUIIMOHHBIX M1AEB MMa€BOT0 MHBECTUIIMOHHOTO (OH/A.

[IpeBblieHne pe3epBa TNpH  HAYMCICHHH  BO3HATPAXKACHHUS  YHPABIAIOLIEH  KOMIAHUH,
BO3HAIPaXIEHUS CIECHUATM3UPOBAHHOMY JENO3MTApuIO, ayJUTOPCKOW OpraHM3aluH, | JIULY,
OCYILIECTBJISIONIEMY BEJEHUE pEECTpa BIIaJIeNblIeB MHBECTUIIMOHHBIX naeB [T D, B TeueHue KajaeHaapHOro
rojia He nomyckaercs. Hauricnenue Bo3HarpaxaeHus Y pasisioiell KOMIAaHUH Ha TOCIEIHIOI OTYETHYIO
JlaTy KaJIeHAApHOTO rojga B pasMepe, coorercTByromeM Ilpaswiam 1Y IIU®, npu HEZOCTaTOYHOCTH
pe3epBa JomycKaeTcs 3a CYET Mpouux pacxoioB [TND.

He ucnosib30BaHHbBIA B TEUEHHE OTYETHOI'O I'0JIa PE3EPB HA BBHIIIATY BO3HATPAXKICHUS MOIJIEKUT
BOCCTAHOBJICHHIO TI0O OKOHYAaHHWIO OTUYETHOTO T0Ja, HO HE TO3/IHee MepBoro pabodero aHA TOAa,
CJIEAYIOIIEro 3a OTYETHBIM, M MPHU3HAETCS B COCTABE IMPOYUX JOXOJOB. YKa3aHHOE BOCCTAHOBJIICHUE
oTpaxkaeTcs mpu mepBom omnpeaeneHnn CUA B Toxy CIeayIOmUM 32 OTYCTHBIM TOZOM.

HHOPAAOK YPEI'YJIMPOBAHUA PA3HOI'JIACUI MEXIY YIIPABJISIOLIEN
KOMITAHUENA U CHEIUAAJW3APOBAHHBIM JENO3UTAPAUEM TIPH ONPEJEJEHUA
CTOUMOCTHU YUCTBIX AKTUBOB

B cnyuae oOnapyxenus pacxoxaenuit mpu csepke Crnpasku o CHA TN CrneunanuzupoBaHHBIN
Jenozutapuil U Yopasisitonias koMnanus [IM® BBICHAIOT NPUYMHY PACXOXIAEHUN U COTJIACOBBIBAOT
BO3MOKHOCTH X YCTPaHEHHUS.

B cinyuae ecnm pacxoxkaeHuss He OBUIM yCTpPaHEHBI 10 HWCTEYCHHUS! IPENENIBHOIO CpOKa
NpPEIOCTAaBIICHNUsT OTYETHOCTH, (akT oOHapyKeHHs pacxoxkaeHuil ¢ukcupyercs B IIpoTokorne
pacxoxaeHuii pe3ynsratoB cBepku CHUA. Ilpu stom Crneruanm3upoBaHHBINA JENO3UTApHA HE 3aBEpseT



CnpaBky o CYHA TIM® wu se moszmuee 3 (Tpu) paboumx mHeH ¢ marel moxamucaHus IIpoTokona
pacxoxxaeHui pe3ynpTatoB cBepku CHA yBegomisiet o daxre pacxoxaenns bank Poccum.

®dakT MOCIEAYIONIEr0 YCTPAaHSHHS PACXOXKACHUN MOATBEPKIACTCS IMyTeM 3aBEPCHHS CIPaBKHU O
CYA Crneunanu3upoBaHHBIM JIETIO3UTAPUEM.

INIEPEPACYET CYHA

B ciyuae BoisiBnenus ommoOku B pacyere CHA U pacyeTHOH CTOMMOCTH OJTHOTO MHBECTHIIMOHHOTO
nast, Crenuanu3upoBaHHBIM AEMO3UTApUil M YIIPaBJSIOMIAs KOMIIAHUS OCYIIECTBILSIIOT CIEAYHOIINE
JEUCTBHUSL:

Ecnu BbIsIBIEHHOE OTKIOHEHHE HCIOJIB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00s3aTesbCTBa)
coctaBisieT MeHee yeM 0,1% xoppektHoit CHA, u otkimonenue CHUA Ha 3TOT MOMEHT pacuera COCTaBISIET
menee 0,1% xoppektnoit CYUA, VYmupasmsaromas kommanws u CrHenuamn3upOBaHHBINA AETIO3UTapUi
ONpEEIAIOT, HE IPUBEIO JM BBISIBICHHOE OTKJIOHEHHE K IOCIEIYIOIIMM OTKJIOHEHUSM, B 4YacTH
UCIIOJI30BaHHOM B pacueTe cTOMMOCTH akThBa (oOs3arennctBa) u CUA, cocraBmstommmm meHee 0,1%
koppektHoit CUA m He mnpousBogaT nepecuer CHA u pacdeTHOW CTOMMOCTH OJJHOTO WHBECTHIIMOHHOTO
masi, 4yucjia WHBECTHLIHMOHHBIX I1a€B HA JIMLEBBIX CUETAaX BIAACIbIEB. YMPABISIOLIAs KOMIAHUS U
Crienaau3upoBaHHbBIN ETO3UTAPH 0053aHbI IPUHATH MEPHI IS IPEAOTBPAILICHHS €r0 IOBTOPEHUSL.

B ciydae ecnu BbISBIEHHOE OTKJIOHEHHE HCIOJNB30BAaHHOM B pacyeTe CTOMMOCTU aKTHBa
(obs3arenbcTBa) coctasnser 0,1% u Oomnee koppektHoit CUA, m orknonenue CYA Ha 3TOT MOMEHT
pacuera cocraBisier 0,1% wu Oomee koppektHoit CUA, Crenualiv3upoBaHHBIN JCMO3UTAPUN U
VYupasnstoas KoMranus mpou3BoasaT nepecder CYA u pacueTHON CTOMMOCTH WHBECTUIIMOHHOTO Tasl.
Ynpasisronas KOMIIaHUST OCYLIECTBISIET BO3MEIIEHHE yliepOa BiafenbllaM HHBECTULHOHHBIX Ia€B B
COOTBCTCTBUM C HOPMATHBHBIMHU IIPABOBLIMU AKTaMU. Bce HCIIPABJICHUA BHOCATCA B PETHUCTPLI y4dc€Ta
TEKYIUM PaboYnM AHEM

Crneunanu3upoBaHHbIN AeTO3UTapUil U Y IPABIISIIOIIAS KOMIIAHUS COCTABIISIIOT AKT O BBISIBICHHOM
oTKIIOHeHHH u dakTe ero ycrpanenus. [lpm stom Crenmanu3upoOBaHHBIN AEMO3WTapUi HE TMO3IAHEE 3
(Tpu) pabounx aHeH ¢ AaThl MOAMHCAHHUA AKTa O BBISIBICHHOM OTKIOHEHMH W (DakTe ero yCTpaHEeHHUs
yBenoMJsieT o dakTe oTkioHeHus bank Poccun.

HOPAAOK OIPEAEJEHUA JATbI U BPEMEHMH, IIO COCTOSSHUIO HA KOTOPBIE
OIIPEJAEJIAETCA CTOUMOCTb HUMYHIECTBA, IIEPEJAHHOI'O B OIUIATY
NHBECTUIINOHHBIX ITAEB ITU®

CToNMOCTh MMYIIIECTBA, NEPEJAHHOIO B OIUIaTy MHBeCTHLIHOHHBIX maeB [IM®, ompexnensercs B
COOTBETCTBHU C TpeboBaHusiMu DenepanbHoro 3akoHa «OO0 MHBECTHIHOHHBIX (OHAAX», NPUHSATHIX B
COOTBETCTBHMM C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHusAMH YKkazanus u IlpaBunamu onpenenenus CHA.

Jata, Mo COCTOSTHMIO Ha KOTOPYIO OMpENENsIeTcss CTOMMOCTh UMYIIECTBA, IEPEJAHHOTO B OIJIaTy
WHBECTUIIMOHHBIX NaeB [TM®D, He MoxeT OBbITH ONpeneicHa paHHee JaThl NIepeaadn TaKOro UMYIIECTBa B
OIIaTy WHBECTUIMOHHBIX IIa€B, 3a HCKIIOYEHHEM CJIy4yaeB OINpEAEICHHUs CTOMMOCTH HMYIIECTBA,
TIepeJaHHOTO B OIJIaTy MHBECTUITMOHHBIX TaeB [IM®, Ha ocHOBaHUM OTUYETa OIEHIIUKA.

JlaTa, Mo COCTOSTHHIO Ha KOTOPYIO ONPENENIeTCs CTOMMOCTh UMYIIECTBA, TIEPEJAHHOTO B OILIATY
nHBecTUIMOHHBIX TaeB [IM®, Ha ocHOBaHMHM OTYETa OLCHIIMKA, HE MOXXET OBITH paHee TPeX Mecsle 10
JIaThl IEpeadn TaKOro UMYIIECTBA B OIIaTy MHBECTULMOHHBIX naeB [T D.

CTonMOCTh MMYIIECTBA, IEPEAAHHOTO B OIUIATy MHBECTUIIMOHHBIX maeB [IM®d, ompenensiercs mo
cocrosHMIO Ha 23:59:59 Ha pary mepenauM MMyIlecTBa B OIUIATy HWHBECTUIMOHHBIX mnaes [IHUD.



IIpunoxenue

Kpurepun npusHanus (npekpameHusi NPU3HAHKUS) AKTHUBOB U 00s13aTebcTB DoHaA

1.

AkTHB/O0M3aTEJILCTBO

Kputepun npusHanus

Kpurtepun npekpaienusi npu3HaHHsI

JleHexxHbIe cpe/icTBa Ha CUeTax,
B TOM 4YHCIIE Ha TPaH3WUTHBIX,
BaJIIOTHBIX CYETaX, OTKPBITHIX
Ha YIPaBISIOMIYI0 KOMIIAHHIO
LY. IIND

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

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

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

* Jlata nukBHmanuu OaHKa COTJIACHO WH(MOpPMAITUH,
PacKpbITOd B OQUIMAIBLHOM JOCTYITHOM HMCTOYHUKE (B
oM uuciie 3anucu B ET'PYOJI o nukBuanuu 6aHka).

[eHexHble cpencrTaa BO
BKJIaJax, B TOM UHCIE Ha
BaJIOTHBIX CYETaX, OTKPBITBIX

Ha YIPABJSIIOUIYI0 KOMIIAHUIO
Y. IIND

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

» Jlata mepeycTynku mpaBa TpeOOBaHHS O BHIIIIATE
BKJIaJla M HAYMCICHHBIX MPOLEHTaX Ha OCHOBAHHUU
JIOroBOpA.

e Jlara WUCHONHEHUS  KPEIUTHOH  OpraHu3alMen
00s13aTeNBCTB 10 BO3BpaTy BKJIaga (BO3BpaT Ha cCUET
[IN® neHexHBIX CPEACTB MO OTOBOPY OAHKOBCKOTO
BKJIaJ1a);

 llata pakTHUecKoi NepeyCTyNKH 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,
packpeITOii B O(QUIIMATHLHOM 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 CIIEJIKaM,
COBEpPIIAEMBIM Ha BO3BpPaTHOU
OCHOBE, MpH  COXpaHEHUH
KOHTPareHTOM 10 CJIeNKEe 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 3a4MCiCHHs IIeHHON OyMarm Ha CYeT JIero,
OTKpPBITBIN ynpapisitomied komnanuu /[1.Y. ITHM® B
CTENUAIN3APOBAHHOM JIETIO3UTAPHH, TIOITBEPIKICHHAS
COOTBETCTBYIOIIEH BBIITMCKOM IO CUETY JAETIO;

* €CJIM JIOKyMEHTApHBIC IIeHHbIe OyMard He MOJIekKar
YUETY Ha cueTax JIeno (32 UCKIIIOUCHUEM JIETIO3UTHBIX
cepTu(UKaTOB) - C JaThl NpueMa IIeHHOH Oymaru

Jlara mepexoma mpaB COOCTBEHHOCTH Ha IICHHBIE
Oymaru:

* ecJM LieHHas Oymara, HOIJISKUT y4eTy Ha cUeTe JIeno -
JaTa COHCaHUs LEeHHOH OyMmaru co cuera Jemo,
OTKpbITOTO ympasisitomied kommanuu J.Y. TIUD B
CHENHANTN3UPOBAHHOM JICTIO3UTAPUH, TOJTBEPIKICHHAS
COOTBETCTBYIOIIEH BBIITICKOH 1O CUETY JAETIO;

* ecM JIOKyMEHTapHbIE IIeHHbIe OyMaru He IMoJIexar
yUeTy Ha cuerax Jerno (3a MCKIOYCHHUEM JEeTO3UTHBIX
cepTU(HKATOB) - C JAaThl Iepeiayd IEeHHOW Oymaru
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IeHHbIMU ~ Oymaramu — cM. | [IU®D, onpenenenHoit B cooTBeTcTBUM C ycioBusiMu | [IM®D, omnpenencHHONH B COOTBETCTBHH C YCIOBUSMHU
«Cnenxu PEIIO») JloToBOpa U MOATBEPXKJACHHOM aKTOM TMpHeMa | JOTOBOpA U TMOATBEPKICHHOM aKTOM MpHeMa mepeaadn
nepeavn [eHHBIX OyMar; [IEeHHBIX OyMmar;
* TI0 NIETIO3UTHBIM CepTH(PHKATaAM - Jara 3a4HCICHUS | * 0 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) WM C JaThl TPUOOPETeHHs Takoro | (IETO3WTY), WM C JIAThl CITUCAHMS TaKoTo cepTh(uKara,
cepTuduKaTa NOATBEPKJACHHON aKTOM. MOATBEPKICHHON aKTOM;
* €CJIM TI0 AMHTEHTY IICHHBIX Oymar BHECCHA 3alliCh B
EI'PIOJI o MKBUIAINU - ¢ 1aTHI 3aIIMCH O JIMKBUIAIIUNA
SMHUTEHTa (MONydeHus WHpOpMANIWKW O JUKBUIAIUH
SOMUTEHTA).
e Jlns mparolieHHBIX METaIOB - JaTa Mepexoja 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 SKBHMBAJICHT | 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 MIEPEXOAT B CTATyC NpoUei
JIeOUTOPCKOH 3a/I0JDKEHHOCTH);

- JlaTa JIMKBUJAINU KPEIUTHONH OpraHu3alru, B KOTOPOil
OTKPBIT METAJUIMYECKUH cueT, nHQopMaIus O KOTOPOi
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 3a10JPKEHHOCTH 110 NMPOLIEHTHOMY
(KyTTOHHOMY) JTOXOJy TIO JIOJITOBBIM IIEHHBIM Oymaram
- Jara  HaACTyIUICHUs Hadaja CpOKa HCIIOJIHEHHUS
00s13aTeNbCTBA O BBIIUIATE KYNOHHOIO Aoxona (aarta
OKOHYAHMS KYMOHHOTO TEpPHOJia) B COOTBETCTBHUH C
YCIIOBUSIMH BBITTyCKa [IEHHOW OyMary.

. Hns NeOUTOPCKOM 3a/10JDKEHHOCTH 1o
YaCTUYHOMY/TIOJIHOMY MOTAILEHUIO 3MUTEHTOM
OCHOBHOTO JI0JITA TIO JOJTOBBIM IIEHHBIM Oymaram —
JlaTa YaCTMYHOT'O WJIM IIOJHOIO IOrallleHus HOMUHAja
Ha OCHOBAHMM PELICHMs O BBIIIYCKE.

e JlaTa WCIIOJHEHUS 00513aTENIBCTB  AMUTECHTOM,
MOJATBEP)KICHHOW OaHKOBCKOW BBIITUCKOW C PacuyeTHOro
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 —YCIIOBHUSIM
JIOTOBOPA/COTJIAIICHUST O TMPOILEHTHOM JOXOJIe IO
JICHEeKHBIM CpEICTBAM Ha CuUeTax YIPaBIAIONICH
kommaauu J1.Y. ITN®

» Jlara oxoHYaHUs 00s3aTENbCTBA COTIACHO YCIOBHUSM
JIOTOBOpA/COTNIAIlIEeHHsT O MPOLECHTHOM J0XOle IO
JNIEHEXKHBIM ~CpPEACTBaM Ha CYeTax yIpaBISIOMIeH
kommanuu J1.Y. ITN®,;

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

» Jlata pemenust banka Poccum 00 OT3bIBE JHIIEH3UM
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 3aJ0JDKEHHOCTH IO
BBIIJIATE JTUBUACHJOB IO aKIMIM, J0XOoJa IO
JIETIO3UTAPHBIM PACIIUCKaM B OTHOIICHUU:

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

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

* [Ipu orcyrcTBUM MHGOPMALMHN W3 BbIIIE YKa3aHHBIX
MCTOYHHUKOB (B TOM 4YHCIIE pa3Mepa NPUUUTAIOLIUXCS
BBITJIAT) - JaTa 3a4HCICHUS JACHEXHBIX CPEJCTB Ha
pacdeTHbIi cueT ynpasisomeid komnanuu J[.Y. ITD
(B TOM uncie Ha cuet O6pokepa [T D).

o Jlata WCHONHEHUS 00s13aTENBCTB  AMUTEHTOM,
MOJTBEPKICHHONH OAaHKOBCKOH BBINMUCKON C pacyeTHOrO
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,
yKa3aHHas B COOOIIEHMHM O BBILJIATEe J0XOZa II0
WHBECTULMOHHBIM masiM poccuiickux [IM®D u nasm

¢ JlaTa picioHEHUsT 00SI3aTENBCTB 10 BBIILJIATE JTOXOA,
MTOATBEPKIACHHOW OaHKOBCKOM BBIMIMCKOHM C PacdyeTHOTO
cyera ynpapnswoomeid komrnanud J.Y. [TN®D /otyerom
opokepa [TND;
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WHBECTUIIMOHHBIX (OHAOB, Mau | (aKUUsIM) HHOCTPAHHBIX WHBECTUIMOHHBIX (OHIOB, | * JlaTa NUKBMAAUMHM  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 roCyapCcTBa).

odULMATEHOM caliTe yNpaBJsioliell KOMIaHuY;

» Jlata, ¢ KOTOpOW WHOCTpaHHBIE II€HHBIE OyMarw

HauMHAIOT TOProBaThCsi 0e3 ydeTra OOBABICHHBIX

muBunennos (DVD _EX DT) B coorBercTBHH C

HH()OPMAITHOHHOH CHCTEMOM

"brrymbepr" (Bloomberg);

* [Ipu oTcyTcTBMHM MHPOPMAILIUK U3 BBINIE YKa3aHHBIX

WMCTOYHHUKOB (B TOM YHCIIE pa3Mepa MPHIUTAIOIINXCS

BBHITIJIAT) - JlaTa 3a4iCICHUS JCHEKHBIX CPEJCTB Ha

pacdeTHbli cueT ynpasisomeid komnanuu J1.Y. ITAD

/ Ha cyet Opokepa [TUD.

* Jlata wucnomHeHWS OpOKEpOM 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 NUIIEH3NH 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 coryiacHO HWH(popMaiuy,
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 HAa yJaCTHE B
KOPIIOPATUBHOM JICHCTBHHM (aKIenT OepThl) B cliydae,
€CJIM YCJIOBYSI UCTIOJIHEHUS OePThI ONPECIICHBI 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 Jlara 3aKiroueHHs JJOTOBOpa M0 MOKYIKe/TIPoJIaxKe OCHOBAaHMHM BBIMHCKH CO CYeTa OTKPBITOTO Ha

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

Crnenxu PEIIO Horosop npsimoro PEIIO: Horosop npsimoro PEITO:
ITo morosopam mpsimoro PEIIO | ¢ Ha naty ucnonnenus nepBoi gyactu 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 YIpaBIIAIOIIast
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 (mokymareneM LEHHBIX
oymar mo morosopy PEIIO mo
nepBoit wactu PEIIO sBnsercs
yopasisironias  komnanus J1LY.
donma):

- JeOuTopcKasl 3a0JIKCHHOCTh
K TONy4eHHUIO  TEepeJaHHBIX
JCHEXHBIX CPEACTB IO IMEPBOH
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 MEPBOM YacCTH
norosopa PEIIO, yBennueHHas Ha CyMMY NIpOIICHTOB,
paccunTaHHBIX Ha Aary omnperneneHus CUA mo craske,
MPeTyCMOTPEHHOW JOTOBOPOM/OUPIKEBOM CIIEITKOI;;

*  TpeKpallcHWe  NpU3HAHWA  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, yBenumueHHOH Ha
CyMMy  MpOLEHTOB, pPAacCUMTaHHBIX Ha  JaTy
onpeaenenuss CYA mo cTaBke, NpeayCMOTPEHHOM
JIOTOBOPOM/OUPIKEBOM CACIKOM;

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

* Ha naty ciucanus co cuera JIEIIO nennsix Oymar,
MONTy4eHHBIX 110 1oroBopy obpatHoro PEITO (tompko
B CJIy4ae, eclid Ha MOMEHT cniicanus co cuera JIEITIO
[EHHBIX OyMar Mo c/ieJKaM KOJIMYECTBO MPU3HAHHBIX B
[N ® neHHBIX OymMar paBHO HYIIIO), IO MOMEHTA
WCIIOJIHEHHS IO BTOPOI YacTH, NpU3HAeTCs
o0s3arenscTBO [TMD 1o nprobpeTeHuo Takux
[EHHBIX OyMar JUisi ICIIOJTHEHHUS] BTOPOH YacTH CIEIKH
obpartHoro PEIIO.

KPEAUTOPCKON 3a7I0JDKEHHOCTH B CyMME IOJTyYEHHBIX
JICHSXKHBIX CPEJICTB MO TMepBod yactu. B cioydae ecimu
WCTIOJTHEHHNE 0053aTeNbCTB HEe OyNeT BCTPEUHBIM, TIOX
JIaTO¥ WCITOJIHCHHS BTOPOHM YacTH, MPHHUMACTCS Oojiee
MO3/HSISI U3 JIBYX JIaT: IOCTABKH WJIM OILIATHI.

Horosop o6patnoro PEIIO:

* Ha JIaTy UCIOJHEHHs BTOpoi dactu moroBopa PEIIO
IPOMCXOAUT MpPEeKpalleHHue NpPU3HAHUSA OeOUTOPCKOI
3aJI0JKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO.

* Ha pary crnmcaHus co cuera [IEIIO 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

o0si3aTenscTBO [TM®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,
BBIJJAaHHBIC 33 CUET HWMYIIECTBa
[N O; Jebutopckas
3aJ0JDKEHHOCTD  YIPaBIISIOIIEH
KOMIIaHUH nepen [IND;

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

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
3aJ0JDKEHHOCTh 10  HaJloram,
cOopam, MoUUTMHAM B OIOIKETHI
Bcex ypoBHel; JleOuTopckas
33JI0JDKEHHOCTD o
BOBMCHICHHUIO CYMMBI HaJIOTOB
n3 Oromkera PO;

[Ipouas neburopckas
38JJ0JDKEHHOCTb.

Kpenutopckast 3a101KEHHOCTD

Jlata mepexojia mpaBa COOCTBEHHOCTH Ha aKTHB

no chenkaM, IO KOTOPBIM

HAacTynuia Haubojee paHHII
JlaTa pacyeToB

(menexunsie cpencta) Kk [IM® ot nuia, B OTHOIIEHUN
KOTOPOI'0 BO3HHUKAET KPEIUTOPCKAs 3aJ0JKEHHOCTh

Hata ucnonmaenust oosi3arensct [1IM®D no gorosopy

Kpenutopckast 3am0mKEHHOCTD
II0 BBIJAY€ WHBECTUIMOHHBIX
naes [TUD

Hara BKJIIOUYEHHS JICHEXKHBIX CpPEACTB  (MHOTO
MMYILECTBA), IEPEAAHHBIX B OMJIATy MHBECTHULIMOHHBIX
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® umymiecTBa, MOCTYNHUBILIETO
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
WUHBECTULIMOHHBIX mnaeB [N
(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 MHBeCTHIIMOHHEIE TTau [T D
coryiacHO OAaHKOBCKO# BBITHCKE

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

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

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

Kpenuropckast 3a101KEHHOCTD
nepe]1 yIpaBIsomei

JlaTa nosrydeHus JEHEXKHBIX CPEIACTB OT YIPABJIAIOLICH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINKCKE.

[lata Bo3BpaTa CyMMBbI 3a/10JDKEHHOCTH YIIPABIISIOIIEH
KOMITaHUH COTJIACHO OAHKOBCKOM BBINKCKE
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KOMIIaHWEW, BO3HUKINAS B
pe3yJIbTaTe UCIIOJIb30BaHUS
YOPABILIIOLIEH KOMIaHUEN
COOCTBEHHBIX AEHE)KHBIX
CPEJICTB JIJIs BBIILIATHI
JICHE)KHOM KOMITEHCAllUH
BIa/EIbIAM HHBECTHUIIMOHHBIX
naes [IM® pu norameHuy u
() 0OMEHE UHBECTHIIMOHHBIX
nacs [TU®

Kpenuropckas 3a10J1KEHHOCTb
II0 yIUIaTe HAJIOTOB U APYTHUX
00s13aTeNbHBIX IUIATEXKEH 13
umyiuecrsa [ 1D

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

JaTa mepeuuciieHus: CyMMBI HAJIOTOB (00SI3aTENTFHBIX
riarexeil) ¢ pacuerHoro cuera [I®D cornacuo
0aHKOBCKOH BBITTHCKE

Kpenuropckast 3a101KEHHOCTb
IO BO3HArpa)kICHUSIM
YIPABJISIOIIEH KOMIIAHUH,
CHEIHaTU3UPOBAHHOMY
JIEMIO3UTAPUI0, Ay IUTOPCKOU
OpraHu3anyy, Oupxe u JuLy,
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 ycuyr) [IND mo
COOTBETCTBYIOIIMM JI0TOBOPAM HMJIM B COOTBETCTBHU C
npasuwiamu 1Y ITNO.

[ara, Ha KOTOpPYIO KpeIUTOPCKas 3a/10JDKEHHOCTD
MOJKET OBITh Ha/Ie)KHO OIpeieieHa B COOTBETCTBHH C
YCIIOBHUSIMH JIOr0OBOpa

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

JIEUCTBYIOLIETO
3aKOHOJATEIbCTBA
B mary mosHOTO HMCIONB30BaHUS pe3epBa HA BBIILIATY
Peseps Ha BbITIATY Ilopsimok  ompeneneHus pe3epBa W YCIOBUS €ro | BO3HArpaxaeHus. 1o OKOHYaHWM 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, Ui KOTOPBIX ONpeieNieH aKTUBHBIA PHIHOK, M MOJENN OIEHKH CTOMMOCTH IIeHHBIX Oymar, s
KOTOPBIX HE OMNpeAeSieH aKTUBHBIM PHIHOK, a TaK K€ MOJEIU OILEHKH, MO0 KOTOPHIM OMPEICIICH aHaJOTUYHBIN

AKTHUB.

AKTUBHBIM PBIHKOM JJIsl IEHHBIX OyMmar, JOMyIIEHHBIX K TOPraM Ha pPOCCHICKOIl MM HHOCTPAHHOI
Oup:ke (32 MCKITIOUYEHHWEM OOJIMTAIIMH BHENTHUX OOJHMTallMOHHBIX 3aiiMoB Poccuiickoit demepanuu; TOITOBBIX
LEHHBIX OyMar MHOCTPAaHHBIX TOCYJapCTB; €BpOOOIHIaluii HHOCTPAHHBIX SMUTEHTOB) MPHU3HAETCS NOCTYIHAS 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 IUIOMIAAKaxX OblJI HETOProBbIi IeHb Ha naTy onpenenenus CHA —

AHAIMUBHUPYIOTCA OaHHBIC IIOCJICAHETO TOPTroBOr0 JAHA Ha [AJaHHBIX IUIOIIAJKax, IMPpEAIICCTBYIOLICTO

HETOPTOBOMY);

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

(Hdecsatn) u Gonee;

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

pyOueli (M COOTBETCTBYIONIUI pyONEeBBIN SKBUBAJICHT 1O Kypcy banka Poccum Ha nmaty ompeneneHus

AKTUBHOT'O PBIHKA, €CJIM 00BEM CIEJIOK ONpeesieH B HHOCTPAHHOH BaJIFOTE).

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

[Ty6imunoe akuuoHepHoe odmectBo "MockoBcekas bupxxa MMBB-PTC";
[Ty6imunoe akuuonepHoe odmectBo "Cankr-IlerepOyprekas oupxka';
AxkumonepHoe o01iectBo "bupxka "Cankr-ITetepOypr";

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);

Uranbsackas Goumosas oupska (Borsa Italiana);

Kopeiickas oupxa (Korea Exchange);

Jlonmonckast ¢oumoBas 6upska (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 ponyoas Gupsxa Apka (NYSE Area);

Toxkwuiickas ponnosas 6upxka (Tokyo Stock Exchange Group);

donnosas 6upxa Toponro (Toronto Stock Exchange, TSX Group);
[Iseiitiapckas GpoumoBas oupxa IcAiDke (SIX Swiss Exchange);
dpankdyprckas honmosas oupxka (Frankfurt Stock Exchange);
Yukarckas ¢ponmosas oupxa (Culditudkc) (Chicago Stock Exchange (CHX));
[lanxaiickas ¢ponmoBas oupsxa (Shanghai Stock Exchange);
[Iemxennckas GpoumoBas oupsxa (Shenzhen Stock Exchange):
Jlonmonckas oupska merammioB (London Metal Exchange).
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OCHOBHBIM PBIHKOM JJISl POCCHIICKHX LIEHHBIX OyMar Mpu3HaeTCs:

v" MockoBcKas Oupika, eciii MOCKOBCKast OMpiKa SBISETCS aKTHBHBIM PHIHKOM.

v' B cuyudae, eciii MOCKOBCKass OWMp)Ka HE SIBISCTCS AKTUBHBIM PBHIHKOM — POCCHICKas OWpiKeBas
IUIOINAAKA M3 YHCIIa aKTUBHBIX PHIHKOB, M0 KOTOPOHU OmpeeneH HauOobIIui 001muil 00beM CAETIOK
10 KOJIMYECTBY MeHHBIX Oymar 3a npeapiaymme 30 (TpuaiaTs) TOProBeIX JHEH.

v' Tlpu orcyrctBud uHpOpManuu 06 00BEME CIHENOK MO KOJMYECTBY HEHHBIX OyMar HCIOJb3YeTCs
uHpopmanus 00 oObeme CHETOK B JCHEKHOM BblpakeHWH. [lpum paBeHCTBE o0beMa CHENIOK Ha
Pa3NUYHBIX TOPTOBBIX IUJIOMIAJKAX OCHOBHBIM PBIHKOM CUMTAeTCsl TOProBas IUIOMIAAKA C
HauOOJIBIITNM KOJMIECTBOM CJEIIOK 3 TaHHBIA MEPUO/I.

OCHOBHBIM PBIHKOM JIJISl HHOCTPAHHBIX LIEHHBIX OyMar Mpu3HaeTCs:

v/ VHOCTpaHHass WJIM POCCHHCKas OHMpiKa M3 4YHCJIa aKTUBHBIX PBIHKOB, 110 KOTOPOW OMNpEaelicH
HanOOIBIINH 00INiT 00BEM CIIEIOK M0 KOJIMYEeCTBY IEHHBIX Oymar 3a npeasiaymmue 30 (Tpunnars)
TOPrOBBIX JHEM.

v' Tlpu orcyrctBun WHpOpManuu 06 00BEME CIHENIOK MO KOJMYECTBY LEHHBIX OyMar HCIOJb3yeTCs
nHpopMarus 00 oObeMe CHENOK B JCHEKHOM BhIpaKeHHH. [Ipu 3TOM BenwmduHBI 00BEMa CHETOK B
BaJIFOTe KOTUPOBKH MepeBOAATCS B pyonu nmo Kypcy banka Poccun Ha naty onpenenenus CHA. Tlpu
PaBCHCTBEC O6’BCM3 CACJIOK Ha pa3JIMYHbIX TOPrOBBIX INIOHIAAKAX OCHOBHBIM PBIHKOM CHHUTACTCA
TOProBasi IIOIIAAKa C HAanOOJIBIINM KOJIMYECTBOM CAEJIOK 32 JAHHBIH Mepuo/.

st oOnmuranuii BHEIIHUX OOJIMTallMOHHBIX 3aiiMoB Poccuiickoii denepanyu, TOJITOBBIX EHHBIX Oymar
WHOCTPaHHBIX TOCYAPCTB, €BPOOOIHTaIliii WHOCTPAHHBIX AMHUTEHTOB, OCHOBHBIM PBIHKOM IPHU3HAETCS
BHEOMPIKEBOU PHIHOK (2-if ypOBEHBD IIEH).

CrnpaBeanuBasi CTOUMOCTD JIOJITOBOW IIEHHOW OyMard OmpeaessieTcsi ¢ Yy4eTOM HAaKOIUICHHOTO
KYIIOHHOT0 10X0ja Ha naty onpeaeneHust 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€ WHBECTHIIMOHHBIE MAaM POCCHUIICKUX IaeBBIX
WHBECTUIIMOHHBIX ()OH/IOB, UTIOTEUHBIE CEPTU(DHUKATHI YUaCTHS, IeNO3UTapHasl paclucKa)

Jnst ompeneneHus] COpaBeIIMBON CTOMMOCTH, HCIOJIB3YIOTCA ILIEHBl OCHOBHOI'O pBIHKA (M3 4HCIa
AKTUBHBIX POCCHUHCKUX OMPIK), BEIOpaHHBIE B CIeAYIOIIeM Mmopsiake (yObIBaHUS IPHOPUTETA):
a) Cpe/aHEB3BELICHHAs [[CHA HA MOMCHT OKOHYAHHUs TOPTOBOW CECCHU POCCHUCKON OMp)KM Ha Jaty
onpeneneans CHA;
b) meHa 3akpbITHS Ha MOMEHT OKOHYAHHS TOPrOBOM CECCHM POCCHHCKOW OWpXH Ha aaTy
onpeaenennst CHA npu ycrnoBuu NOATBEPKIACHUS €€ KOPPEKTHOCTH;
Iena 3akpbITHsi TIPU3HAETCS KOPPEKTHOW, €CIM PACKpHITHl JIaHHBIE 00 OObeMe TOProB 3a JICHb U
00BbEM TOPrOB HE PABEH HYJIIO U TaKas IIeHa 3aKPBITUS HE paBHA HYJIIO.

Ecam na paty omnpenenenus CYA OTCYTCTBYIOT LIEHBI OCHOBHOTO pBIHKA, HJSl OINpEAENICHUS
CIIpaBEJTMBON CTOMMOCTH IICHHOW OyMaru MPUMEHSFOTCS MOJICTH OIEHKH CTOMMOCTH IIEHHBIX OyMmar 2-
T'0 YPOBHS, 32 UCKITIOUEHUEM CITydas, KOTJ]a OTCYTCTBHE PBHIHOYHEIX IIeH 00YCIIOBIIEHO HETOPTOBBIM JTHEM
OCHOBHOI'O pblHKa. B 3TOoM cinywae Ha pgaty ompeaeneHus CYA [OMycTUMO HCHOJB30BAaTh IIEHBI
MOCJICHEr0 TOPrOBOrO JTHS OCHOBHOM OWPIKU.

2. llennas Oymara WHOCTPaHHOTO SMHUTEHTa (B TOM 4HCJE Jermo3uTapHas pacnucka), llennas Oymara
MEXTyHApOHOH (DMHAHCOBOW OpraHU3aIiu

Jia onpeneneHus CpaBeyInBON CTOMMOCTH, MCIIONB3YIOTCS [IEHBI OCHOBHOTO POCCHHMCKOTO PBIHKA (W3
Yrcia aKTHBHBIX POCCHMCKUX M WHOCTPAHHBIX OMpK), BHIOpaHHBIC B CIEAYIOIEM HOpsake (yObIBaHHS
MIPHOPUTETA):
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a) CcpeIHEB3BEIICHHAS IIeHA HA MOMEHT OKOHYAaHHs TOPTOBOM CECCHHU POCCHICKON OMpKH Ha maTy
onpenencans CHA;

b) mena 3aKkpeITHS HAa MOMEHT OKOHYAHHUS TOPrOBOW CECCHU POCCHUCKONW OWpXH Ha JaaTy
onpenenenuss CHA npu ycIoBUM HOATBEPXKICHUS €€ KOPPEKTHOCTH;

Llena 3akpbITHA TMPU3HAETCS KOPPEKTHOHM, €CIM PACKPBHITH AaHHBIE 00 00BEME TOProB 3a JeHb U
00BEM TOPTOB HE paBEH HYJIO M TaKas I[eHa 3aKPhITHA HE paBHA HYJIIO.

Jnst onpeneneHusl CripaBeTABONA CTOMMOCTH, HCIIOJB3YIOTCS IIeHa OCHOBHOTO MHOCTPAaHHOTO PBIHKA (W3
YHCIIa aKTUBHBIX POCCUHUCKUX W HHOCTPAHHBIX OHPIK):
d) ICHA 3aKpBITHSI HA TOProBOMW IUIOLIAJIKE MHOCTPAHHOH OMpku Ha naty onpexaeneHus CUA mpu
YCIIOBUHM MTOATBEPKAEHUS €€ KOPPEKTHOCTH.

Lena 3akpeITHS TPU3HAETCS KOPPEKTHOW, €CIIM PACKPHITHI TaHHBIE 00 00BEeMe TOProB 3a JAEHb 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
UCKITIOYCHHUEM CiIy4asi, KOrJla OTCYTCTBHE PBHIHOYHBIX IIEH OOYCIOBJICHO HETOPTOBHIM 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
(U1t KOTOPBIX ONpEAeTSIeTCS AKTUBHBIA BHEOMPIKEBOM PHIHOK WITH [T KOTOPBIX HMEIOTCS HabIro1aeMble
JAaHHBIE B OTCYTCTBHH LIeH 1-TO YPOBHS)

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

* Ak1uu, oOpamaronmecs Ha POCCUUCKUX M MHOCTPAHHBIX (DOHJIOBBIX OUpIKaX.

CrpaBeanuBasi CTOMMOCTh ONpENENSETCS B COOTBETCTBUM C MOJIENBIO OIIGHKH, OCHOBAaHHOW Ha
KOPPEKTHPOBKE HCTOpHUecKol 11eHsl (Moaens CAPM).

JlaHHas KOpPpEKTHPOBKA MPUMEHSAETCS B Cllyyae OTCYTCTBHs HaOJromaeMol LieHBI B TeUeHHE He Ooiee
JiecsiTH pabounx JIHEH (1aee UCIoIb3yeTCsl 3 YPOBEHb ).

Jist meneil ONEeHKW CHpaBeJIMBOM CTOMMOCTH HCIIONB3YETCS CpaBHEHUE JWHAMUKU (JIOXOAHOCTH 3a
OTpeIC/ICHHBIA MPOMEKYTOK BpPEMEHHM) aHAIM3UPYEMOro (HHAHCOBOTO HHCTPYMEHTA C JIMHAMHUKOM
PBIHOYHBIX UHJIUKATOPOB.

B xauyecTBe pbIHOYHOTO UHAMKATOPA UCIOJIb3YETCS:

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

- JUTSE HTHOCTPaHHBIX [IEHHBIX Oymar, TOPryeMbIX Ha HHOCTPAHHBIX OMp)KaxX WHAEKC OMpPIKH, Ha KOTOPOU
ompenieyieHa CHOpaBeUIMBas LIeHa YpPOBHSA 1 wHepapXxuu CHOpaBedJIMBOM CTOMMOCTH Ha Jary,
MIPEJIIIECTBYIONIYIO JaTe€ BOSHUKHOBEHUS OCHOBaHMH /uia mpuMeneHus mojenu CAPM.

Ilo nemosuTapHBIM pacmUCKaM BO3MOKHO HCIIOJNIB30BAHUE PBIHOYHBIX WHIUKATOPOB B OTHOILLICHUU
0a30BbIX aKTHBOB.

B cnygae, ecim BamroTa WHAEKCA OTIMYACTCS OT BAIIOTHI OIEHWBAeMOW IIEHHOW Oymaru, pacuer
MIPOU3BOUTCS C YIETOM KYPCOBOM Pa3HUIIBI IT0 OUPKEBOMY KYpCY.

dopMyna pacyeTa ClpaBeUIMBOM CTOMMOCTH Ha JaTy pacyera:
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 onpeesieHHas CripaBeInBasi CTOMMOCTb IIEHHOH Oymaru;

Pm; — 3HayeHHe PHIHOYHOTO MHIAMKATOPA HA JIaTy ONpeesIeH s CIPaBeTHBOM CTOMMOCTH;

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

E(R) — oxwumaemas 10XOQHOCTb LIEHHO# OyMaru;

B — Bera xo>¢duumenT, pacCUNTAHHEBIN 110 M3MEHEHNAM LI€H (3HAYEHHH) PHIHOYHOTO HHINKATOPA ¥ H3MEHEHUAM
IIeHBI IIeHHOM OyMaru. J{is pacuera koddduimenta [ ucnoap3y0TCs 3HAYCHNUS, OTPEICICHHbIC 3a IocieaHue 45
TOPIrOBBIX JHEW, MPEAIIECTBYIOIIUX JATE ONPEACIICHUS CIIPaBEIJIMBO CTOMMOCTH;

Ry - IOXOIHOCTH PBIHOYHOTO MHANKATOPA;

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

R; — Oe3puckoBas cTaBKa JOXOJHOCTH, IPUBEICHHAS K KOJIMYECTBY KaJleHIapHBIX JHEH MEXIy 1aTaMH €€
pacdera:

R: = (Rs/365) x (T, — Ty)

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

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

st neHHBIX OyMar poCCHHCKHX SMHUTEHTOB, TOPTyeMBIX Ha MOCKOBCKO# bupxke, Oe3puckoBas cTaBKa
JIOXOJTHOCTH — CTaBKa, OTNpe/ieJIeHHas B COOTBETCTBUH CO 3HAYEHHEM KPHBOW OECKYMOHHOM HOXOIHOCTH (CTaBKa
KB/I) rocynapcTBeHHBIX LIEHHBIX OyMar Ha MHTepBaJIe B OMH roll. B pacuere ucnoiab3yoTcs:

a) MeToaMKa pacuéra KpHBOW OECKYIOHHOH JIOXOJHOCTH T'OCYJapCTBEHHBIX OOJUTalui, OIpeae/ieHHas
MocKOBCKOM OHUpKel;
0) nuHamMuueckue napamerpbl G-KpUBOH IO COCTOSHHMIO Ha KaKIbIH TOProBBIM JA€Hb, MyOJMKyeMble Ha
oduiHMaaLHOM caiite MOCKOBCKO# OUpKU.

Craska KB/] paccunTbiBaetcsi 6€3 MpOMEKYTOUHBIX OKPYTIICHUH ¢ TOYHOCTBIO JI0 2 3HAKOB TIOCJIE 3aISITOMH (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 JaaTy i

Pa;_; — npenpiymas reHa 3aKpbITHs aKTHBA;

E. - T0OXOAHOCTD 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 MTOXOMHOCTH aKTHBA U PHIHOYHOTO MHIWKaTOpa (OeHIMapKa), NCIOIB3YIOTCS 3HAUECHUS IICHBI
3aKpPBITHS] ¥ PRIHOYHOTO HWHAMKATOpa 3a TMocienHue 45 TOProBBIX THEH, MPEeIIIecTBYIOIMNE aTe OMpeeTeHIs
CIIpaBEJIMBOM CTOMMOCTH.

bera ko3 duIMeHT paccUMTHIBACTCS HA JaTy, NPEIIICCTBYIOIIYIO JaTe OMpPEACIICHUS CIpPaBeINBOM
croumoctu. [Ipu 3Tom nata pacuera bera koadduipienTa 10mKHa SBIATHCS TOPTOBBIM JTHEM.

ITpu ucnonws3zoBanuu Mmoaenun CAPM B nessx pacyera bera koaddunmenta:

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

v’ ISl KFHOCTPAHHBIX YMUTEHTOB NPUMEHSIOTCS 3HAUeHUs L[eHbI 3aKpBITHsI OUPIKH, Ha KOTOPOil ompe/esieHa
HaJuIeXxalas KOTUPOBKa YPOBHs 1 mepapxuu crnpaseyIMBOM CTOMMOCTH Ha JaTy, NPEAIIECTBYIOEH naTe
BO3HUKHOBCHUSI OCHOBaHMM J1s1 mpuMeHenust mogenu CAPM.

ITony4yennoe 3Hauenne bera xoa¢d¢unmenTa okpyriserca O MpaBHjIaM MaTeMaTHYECKOIO OKPYIJICHHUS 10

IIATH IECATUYHBIX 3HAKOB.

[Moxkazaremu R, Ry paccunrsiBarorest 6e3 mpoMexxyTOUHBIX OKPYTIICHHIA.

IIpoune ycnoBus:

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

[Tpu OTCYTCTBUU IIEHBI 3aKPHITHS B KAKOW-THOO TOPTOBBIH JIeHb B TIepuoze 45 TOPrOBBIX JHEH, Ha 1aTy
pacuera ko3 unmenta bera, naPopManus 0 3HAUSHUH PHIHOYHOTO HHANKATOPa (OeHUMapKa) 1 0e3pHUCKOBOI
CTaBKH 3a 3TOT TOPTOBBII IEHb B MOJETTH HE YUYUTHIBAETCSI.

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

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

C naTsl BO3HUKHOBEHHUSI OCHOBaHUM [yt puMeHeHus moaenu CAPM nio naTel mpekpalieHus OCHOBaHHIM
st npuMmenenust mojsiennu CAPM wucrnonb3yercst nHGOpMaIus TOJIBKO TOW OUPIKHU, KOTOpas OIpezielicHa Ha 1aTy
BO3HUKHOBEHHS OCHOBaHUH jjis1 ipuMmeHerust Moneian CAPM. K Takoit nHbopMaIuy OTHOCUTCS CIICIYIOIINE
3HAYCHMUS:

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

° I[eHO?»HTapHBIe PAacCIIUCKH, 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
YUETOM KOJIMYECTBA LIEHHBIX OyMar, IIpaBa Ha KOTOPbIE IOATBEPKIAET OfHA eNO3UTapHasl paciuckKa.
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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

Jlns ompeneneHusl CpaBeNIMBOW CTOMMOCTH HCIOJB3YIOTCS CIEAYIOIIUE IICHbI B TOPSIKE yOBIBAHUS
MIPHOPUTETA!

a) ueHa, paccuuranHas lleHoBeiM 1ieHTpoM HPJ[ ¢ mcnonb3oBaHHMEM METOJOB OLICHKH, OTBEYANOIIUX
KPUTEPUSAM HCXOAHBIX NAaHHBIX 2-TO ypoBHS B cooTBeTcTBHH ¢ MCDPO13 (mpuopuTeT oTHaeTcs IeHam,
OTIpeICIICHHBIM 110 TIOCICTHEH YTBEPKJACHHON METOIUKE OLICHKN );

b) Mozeh OIICHKH JIJIS IIEHHBIX OyMar, HOMUHUPOBAHHBIX B PyOJIsiX onucaHHas B [lpuinoxeHun 3.

* O0nuranu HOCTPaHHBIX SMUTEHTOB

s onpeneneHus CHpaBeAIMBON CTOMMOCTH, MWCHOJNB3YIOTCSI HaOMIOJaeMble IIGHbl aKTHUBHOTO
BHEOHMPKEBOTO PHIHKA, BEIOPAHHBIE B CIIEAYIOIIEM MOPsaKe (YOBIBAHUS TIPUOPUTETA):

a) nena 3akpbitusi BGN (Bloomberg Generic), packpbiBaemasi nHpOpMaIoHHol cuctemoit "biymoGepr"
(Bloomberg) Ha maty onpenenenns CUA;

b) mena 3akpeitus BVAL (Bloomberg Valuation), packpbiBaemass HH(POPMAIMOHHOW CHCTEMOM
"baymbepr" (Bloomberg) Ha naty onpenenenuss CHUA mpu ycloBHH, YTO 3HAYSHHE MOKa3aTens Score 1o
yKa3aHHOM IIeHE HE HUXKeE O.

B cmyuae ecnim Ha maty onpenenenus CUA B nrpOpMannoHHO# cucteMe "biymOepr" oTCyTCTBYIOT IICHBI
B CBsA3U C Hepa60‘II/IM JHEM 6I/Ip)K, II0 UTOraM TOProB Ha KOTOPBIX OIIPEACIACTCA LICHA 3aKPbLITUA,
CIipaBCajyiiBas CTOMMOCTH HCHHOﬁ 6YMaI‘I/I OIMpeaACIACTCA HUCXOOsd M3 ICHBI 3aKPBLITHA IIOCICIHETO
TOPTOBOIO JIHS.

OOnmuranus BHEIIHUX OONMUTalMOHHBIX 3aiiMoB Poccuiickoit ®eneparum, Jlonrosast 1eHHas Oymara
WHOCTPaHHBIX rocyaapcts, EBpooGiuranust ”HOCTpaHHOTO 3MHUTEHTa, LleHHas Oymara mexayHapoIHOM
(MHAHCOBOI OpraHU3aINH.

st onipesieneHnst CpaBeUTHBO CTOMMOCTH, UCTIONIB3YIOTCS HaOIr01aeMble IIeHbl BHEOUPKEBOTO PHIHKA,
BEIOpaHHBIE B CIEAYIONIEM MOPsIKe (YOBIBAHUS IPUOPUTETA):

a) nena 3akpeiTus BGN (Bloomberg Generic), packpbsiBaemas HHGpOpMaIMOHHOH cructemon "biaymbepr"
(Bloomberg) na nary onpenenenus CUA;

b) nena 3akpeitms BVAL (Bloomberg Valuation), packpeiBaemas WH(M)OPMAITMOHHOW CHCTEMOU
"Brnymbepr" (Bloomberg) na naty onpeaenenns CUA npu yciaoBUH, YTO 3HaU€HHUE MOKazaTelns Score Mo
yKa3aHHOM IIeHe He HIXKE 6;

C) ueHa, paccuntaHHas lleHoBbiM nentpom HPJI ¢ mCHonb30BaHHEM METOIOB OLCHKH, OTBEYAOIINX
KPUTEPHUSAM HCXOIHBIX IAHHBIX 2-T0 ypoBHsS B coorBercTBuU ¢ MC®OI13 (mpuoputer OTHAETCS LEHaM,
OTIpE/ICIICHHBIM T10 TIOCJICAHEH YTBEPKICHHOW METOIMKE OL[CHKH)

B cnyuae ecnu Ha nmaty onpenenerus CHA B unpopmarnmonHoi cucreme "biayMOepr” oTCyTCTBYIOT HICHBI
B CBSI3M C HEpabOYMM JHEM OHUpXK, [0 UTOraM TOPrOB HA KOTOPBIX OMNpEAEAeTCS LIeHa 3aKpbITH,
CTpaBe/JINBas CTOUMOCTb IICHHOW OyMard OmpenensieTcs HCXOMAs W3 IIEHBI 3aKPBITHS TIOCIEIHETO
TOPTOBOTO JIHSI.

WHBECTUIIMOHHBIE TMal POCCUICKHX TAaeBBIX HHBECTUIMOHHBIX (OHJOB, WIIOTEYHBIC CEPTUPHUKATHI
y4acTHs:

st onipenienieHns: CpaBeIMBOM CTOMMOCTH HCIIOJIB3YETCsS pacyeTHasi CTOMMOCTh MHBECTHIIMOHHOTO T1ast
(cepTudukara yyactus), omnpesieNieHHass B COOTBETCTBHH ¢ HOPMATHBHBIMH MPABOBHIMH aKTaMH Ha JaTy
onpenencHuss CHA u packpbiTas / mpeaocTaBiieHHas ympasisitoieii kommanueit [TM® (umorednoro
MOKPBITHS).

Lennsie 6ymaru, npruoOpeTeHHbIE TTPH Pa3MEIeHUN

st ompeneneHus CrpaBe/UIMBOM CTOMMOCTH HCIIONB3YETCsl I[eHa pa3MeIeHUs, CKOPPEKTUPOBAHHAS
MPONOPLMOHAIBHO U3MEHEHHUIO KiIIoueBoii cTaBku banka Poccuu 3a mepuof ¢ qaThl pasMenieHus 10 1aThl
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OIICHKH. YKa3aHHas I[eHa HCIIOJIb3YETCs JI0 TOSBIICHUS 1IeH 1-ro ypoBHs, HO He Oonee 10 pabouux mHel ¢
JIATHI pa3MeIeHus BKIIIounTeasHo. [To nctedennn 10 gHeit mpuMeHseTcst OOIIHA TTOPSTOK OIICHKH.

B CJIyda€ €CJIM yKa3aHHBIC BBIIIEC IEHBI WJIN HCO6XOILI/IMLIC AaHHBIC I pacd€Ta CTOUMOCTU OTCYTCTBYIOT,
JIJIS LICHHOM 6}/MaI‘I/I MIPUMCHACTCA 3-i1 YPOBEHb OLICHKN CTOMMOCTHU LHCHHBIX 6yMar.

Moenu oLIEHKH CTOMMOCTH LIEHHBIX OyMar, uid KOTOPBIX HE ONPENEAsIeTCs aKTUBHBIN PHIHOK U
OTCYTCTBVIOT HaOJroxaeMble naHuble (3-H YPOBEHB)

1. llennas Oymara pOCCHICKHX SMHUTEHTOB, LIeHHas Oymara WHOCTPaHHBIX 3MHUTCHTOB, LIEHHBIE OyMaru
MEXIyHapOIHBIX (PMHAHCOBBIX OPraHU3alN:
JlJisl OLIeHKH MCIOJIB3YeTCsI CTOUMOCTb, ONPENEIEHHY0 OLEHIIMKOM II0 COCTOSHHIO Ha JaTy He paHee 6
(ectr) MecsieB no aatel onpeaenenus CYA u cocraBnennoro He noszanee 6 (LLlects) mecsies a0 AaThl
oIpezieNieHHs CIIpaBelIMBON CTOMMOCTH.
Jnst onpeneneHus CpaBeyIUBO CTOMMOCTH OOJUTANMN POCCHUICKIX AMHUTEHTOB, a TaK e OONWTanui,
HOMHHHPOBaHHBIN B pyOJIsiX, MOXKET OBITH MCIIONB30BaHa IIeHa, paccunTanHas Llenossim nieaTpom HPJI ¢
HCIIOJIb30BAHUEM MCTOJ0B OLCHKH, OTBCYHAIOIMUX KPUTCPHUAM HUCXOAHBIX AJaHHBIX 3-ro YPOBHA B
cootBercTBuH ¢ MCDO13 (mpuopuTeT OTHAETCS IIeHaM, ONPENEICHHBIM IO TOCIeTHEH YTBEPKICHHOMN
METOJHMKE OIICHKH).

2. Jlemo3uTHBIN cepTU(dUKAT:
[ns onpeneneHus: crnpaBeAUBOM CTOMMOCTH, HCIOJB3YEeTCS METOJ OIpEeesIeHUsl CIpaBesINBOI
CTOMMOCTH, IPUHSTHINA AJIs1 JEHEKHBIX CPEICTB BO BKIAAAX.

MOIICHI/I OIICHKH CTOUMMOCTH ICHHBIX 6VMaI‘, 110 KOTOPBIM OMMPCACIICH aHAJIOTUYHBLINA aKTUB

1. llennas Oymara siBIsieTCSl TOTIOJIHUTEIBHBIM BBIITYCKOM:

Jia ouleHKM 1eHHOM Oymaru HCIIOJIb3yeTcCsl 1IeHa BBIMyCcKa (AaHAJOTMYHOTO aKTHBA), MO0 OTHOLIEHHIO K
KOTOPOMY JIaHHBIN BBIITYCK SIBJISIETCSI TOTIOJIHUTENBHBIM, OTpeNesieHHas, Ha Jary omnpeneneHuss CHA B
COOTBETCTBHH C MOJIEJISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMar, AJsl KOTOPBIX OIpeeieH aKTUBHBIN PHIHOK.
CripaBennuBasi CTOMMOCTB OIpENENseTcs COTJIaCHO 3TOMY MOPSAKY 1O BO3HHKHOBEHHS CIPABEIINBOM
CTOUMOCTH IICHHOW OyMarH, 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 onpezaeneHus CHA B COOTBETCTBUM C MOJIEJSIMH OLEHKH CTOMMOCTH
LEHHbIX Oymar, Aisi KOTOPBIX  OMNpeHesieH AaKTHBHBIA PBIHOK, CKOPPEKTUPOBAHHAS C Y4YETOM
K03 HIIMeHTa KOHBEPTAIHH.

Ecnu HEBO3MOXKHO OMpEeAETUTh B COOTBETCTBHHM C MOJEISIMH OIIEHKH CTOMMOCTH LIEHHBIX Oymar, st
KOTOPBIX OMNpeJesieH aKTHBHBIA PHIHOK LEHY MCXOJHOHN IleHHOW Oymaru Ha gatry onpezaenenus CUA,
WCTIONB3YETCSl  CIIpaBe/UIMBasi CTOMMOCTh HCXOJHOM INEHHOW Oymaru, onpezielcHHas Ha Jary
KOHBEPTAIIUU, CKOPPEKTUPOBAHHAS € y4eTOM K03 duirienTa KoHBepTaIHH.

CrpaBennuBasi CTOMMOCTb OIPENENSETCS COMNIACHO JITOMY MOpAAKY Ha pAary koHeepranmuu. Co
CJICAYIOIIEH 1aThl IPUMEHSIETCSl OOIIUI MOPSIIOK OLICHKH.

. O1eHOYHO# CTOMMOCTBIO aKIni ¢ OobIIeii (MEHbIIeH) HOMUHAIBHON CTOMMOCTBIO, PU3HAHHBIX
B pe3yJbTaTe KOHBEPTALMN B HUX MCXOAHBIX aKIIHH, SBJIAETCS OLIEHOYHAs CTOMMOCTb KOHBEPTHPOBAHHBIX
B HUX aKIHH.

. O1eHOYHOH CTOMMOCTBIO aKIUi TOH K€ KaTeropuu (TUMa) C MHBIMH IIpaBaMH, MPU3HAHHBIX B
pe3ynbTaTe KOHBEPTAIlMK B HUX MCXOIHBIX aKIUi, ABISETCS OIEHOYHAs] CTOMMOCTh KOHBEPTHPOBAHHBIX
aKLui.

. OneHOYHOH CTOMMOCTBIO aKIWH, MPU3HAHHBIX B pe3ylbTaTe KOHBEPTAIMH TPH JAPOOICHUU
HUCXOIHBIX AaKIWH, SBISIETCA OLECHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKIMMW, JCIICHHas Ha
K03 uLMEeHT APOOICHHUS.
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. O1eHOYHOH CTOMMOCTBIO aKIHid, MPU3HAHHBIX B Pe3yJIbTaTe KOHBEPTALUH MPH KOHCOIUAALNH
WCXOJHBIX AaKIWH, SBJISETCS OIEHOYHAs CTOMMOCTh KOHBEPTHUPOBAHHBIX aKIMH, YMHOXCHHAs Ha
KO3(DPUITHEHT KOHCOTHIATIHH.

. O1eHOYHOH CTOMMOCTBIO aKIMi WM OOJIMTalldii HOBOTO BBIMYCKA, MPU3HAHHBIX B PE3yJbTaTe
KOHBEpTAIlMd B HHUX KOHBEPTHPYEMBIX HCXOJTHBIX IIEHHBIX OyMmar, SIBJISETCSl OLICHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX IIEHHBIX OyMar, JelleHHas Ha KOJHWYEeCTBO akiuil (oOnwramuii), B KOTOpoe
KOHBEPTHPOBaHa O/HA KOHBEpTHpYyeMasl LieHHas1 Oymara.

. OneHOYHOH CTOMMOCTBIO aKIUi, NMPU3HAHHBIX B pe3yJbTaTe KOHBEPTALMM B HUX HCXOTHBIX
aKIUi TpU peopraHu3anud B (GopMe CIHSHUS, SBISIETCS OIEHOYHAS CTOUMOCTh KOHBEPTHPOBAaHHBIX
LEHHBIX Oymar, yMHOKEeHHas! Ha KO3 (QUIIMEHT KOHBEPTAIIHH.

. OneHOYHOH CTOMMOCTBIO aKIU BHOBb CO3/JaHHOTO B pe3yjbTaTe peopraHu3aluud B (opme
pasjesicHUs] WK BBIJICJICHUS aKIIMOHEPHOTO OOINECTBa, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAI[MH B HHUX
WUCXOJHBIX aKIWH, SBISETCS  OLCHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX AaKIUi, JelcHHAs Ha
ko3 HLMEHT KOHBepTaLWHU. B ciyyae, eciiu B pe3ynbTaTe pa3jeieHus] WU BBIICICHUS CO3/acTcs JBa
i 0oJjee aKIMOHEPHBIX O0IIecTBa, HAa KOA(G(UIIMEHT KOHBEPTAIMH AEITUTCS OIEHOYHAs CTOMMOCTH
KOHBEPTHPOBAHHBIX aKIMH, YMEHBIICHHAs MPOMOPIUOHANBEHO JOJIE MMYIIECTBA PEOPraHM30BAHHOTO
aKIMOHEpHOTO O0OIIecTBa, MEPEeJaHHOTO AaKIMOHEPHOMY OOINECTBY, CO3JaHHOMY B peE3yJbTaTe
pasaciiCHus Wi BbIACIICHUSA.

v CupaBeiiuBas CTOMMOCTB JIOJTOBBIX I€HHBIX Oymar mpusHaercs pasuoil 0 (Hosb), B ciiydae HOJHOTO
MOTallIeHNUs] HOMMHAA B COOTBETCTBHU C YCIOBHUSIMH BBIITYCKa IIEHHBIX OyMar - ¢ AaThl MOJIHOTO ITOTAIICHUS
HOMUHAJIa B COOTBETCTBHH C YCJIOBHUSMH BBIITYCKa LIEHHBIX OyMmar;

v CupaBeniuBas CTOUMOCTh IEHHONW Oymaru npusHaercs pasHoil 0 (Hoap), B ciydae OQUIMAIBLHOTO
OIyONTMKOBAaHUS COOOIIEHUST O OaHKPOTCTBE OMHUTEHTa IIEHHOW OymMarn - ¢ JaTel O(HIHATBHOTO
OITyOJTMKOBAHUS TAKOTO COOOIIEHMS.

v CrpaBeaiuBas CTOMMOCTh LIEHHBIX OyMar, CTOMMOCTb KOTOPBIX OMPEIENAETCS OLCHIIUKOM, TPU HAJHYUU
MPU3HAKOB O00ECIIEHEeHHUsI, OTIpeieNseTcsi B cooTBeTcTBIH ¢ [Ipuioskenuem 5. B yactu TpeOOBaHUHN K OTUETY
OLICHILIMKA.

v CupaseniuBas CTOMMOCTb OOJIMIalMii NPU BO3HUKHOBEHWH TPU3HAKOB OOECLEHEHHMsS W OTCYTCTBHHU IIEH
nepBoro ypoBHs Ha naty omnpenencHus 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 IEHHBIX BYMATI'

CrnpaBennuBasi CTOMMOCTb JIEHEKHBIX CPEICTB HAa CYETaX, B TOM YHCIIE Ha TPAH3UTHBIX, BaTIOTHBIX
cyeTax, OTKpBITBIX Ha ymnpasistomryro komnanuto JIY. IIM® onpenensercs B CyMMeE OCTaTKa Ha CHETax
OTKPBITBIX Ha ylpasisiouyto komnanuio [1.Y. [TNO.

CripaBenniBasi CTOMMOCTD JCHEKHBIX CPEICTB, HAXOSMIINUXCS Y OpOoKepa onpeenseTcss B CyMMe OCTaTKa
Ha CHEUaTbHOM OpokepckoM cdyere. JlaTa aHHYIMpOBaHHWS JMIEH3WH OpOKepa SBISETCS JaTON HACTYIUIEHUS
OCHOBaHUI [Is1 HACTYIUICHUS CPOKa MCIIOJTHEHUS 0053aTENbCTB.

CrpaBeuinBas CTOUMOCTD JICHEXKHBIX CPEICTB Ha CYeTax ONPEeIsieTCsl B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKH  CIPABEJIMBOM CTOMMOCTH TPH BO3HMKHOBEHHH COOBITHS, BEAyHNIETO K OOCCICHEHHIO
(ITpunoxenne 5.)

JAEHEKHBIE CPEJICTBA BO BKJUIAJIAX

CnpaBezmHBas[ CTOMMOCTb HACHCKHBIX CpPE€ACTB BO BKJIaJgaX, B TCYCHUC MaAKCHUMaJIbHOr0 CpoOKa,
MPEIyCMOTPEHHOTO JIOTOBOPOM, OTIPEICIISETCS:

* B CyMME OCTaTKa JCHEXHBIX CPEJICTB BO BKIIQJ/IE, YBEIIMYCHHON HA CyMMY IPOIICHTOB, pACCYMTAHHBIX HA

naty onpezaeneHus CYA mo craBke, IpeayCMOTPEHHON JOTOBOPOM, €CIIU CPOK IOTAIICHHUS BKJIANA «JI0

BOCTPEOOBAHMSI;
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* B CyMME OCTaTKa JICHEKHBIX CPEICTB BO BKJIaJle, YBEIIMUEHHON Ha CyMMY MPOIICHTOB, PACCUNTAHHBIX Ha
nary onpeneneans CYA mo cTaBke, IpexyCMOTPEHHON JOTOBOPOM JUIS YACPKAHUS ACHEKHBIX CPEACTB
BO BKJIAJ€ B TE€UYEHHE MAKCHMAJIBHOTO CPOKa, IPEIYCMOTPEHHOTO JOTOBOPOM, €CIH CPOK ITOTAICHHUS
Bkiaga He 6onee 1 (OmuH) roza U cTaBKa IO IOTOBOPY COOTBETCTBYET PHIHOYHOW Ha ATy ONpeACIeHUs
CYA B cootetcTBUM ¢ [Ipnioxkenuem 4.

* B CyMME OIPEIENICHHON C HCIIOIB30BAaHHEM METO/a NMPUBEJCHHONH CTOMMOCTH OyTyIINX IEHEKHBIX
MOTOKOB Ha Bech cpok Bkiana ([Ipuiokenue 4.) B HHBIX CIIydasx.

[Ipu 3TOM cripaBeuIMBasi CTOUMOCTh Ha Aatry omnpezeneHus CUA He MOXeT ObITh HIKE CyMMBI, KOTOpast
Obu1a Obl Bo3BpatieHa B [IM® npu ycnoBun pacTop:KeHUs JOrOBOpa OaHKOBCKOTO BKJIaa Ha JaTy OILICHKH.

B cmnyuae BHeceHHMS HM3MEHEHHs B YCJIOBHUS OIPEAEICHUS CPOKa JOrOBOPa MAaKCHMAJbHBIH CPOK
OIIpeneNsieTcs B COOTBETCTBMM C WM3MEHEHHBIM CPOKOM BKJIaJa JIEHCTBYIOIMM Ha Aary ompeneneHus CYHA
MIpUYEM HAKOIIJIEHHE CPOKa BKJIa/1a HE MPOUCXOIUT.

CrpaBeqyinBasi CTOMMOCTb JIEHEKHBIX CPEICTB BO BKJIaJaX OINpPENENseTcs B COOTBETCTBHU C METOIOM
KOPPEKTHPOBKU CIIPaBEUIMBOM CTOMMOCTH IPH BO3HUKHOBEHMH COOBITHSA, BEOYIIEr0 K OOCCLEHEHUIO
(Opunoxenue 5.).

CrnpaBeanuBasi CTOMMOCTh OCTaTKa JACHEXKHBIX CPEICTB BO BKIaJe MpusHaercs paBHoi 0 (Honb) ¢ gatel
pemenus banka Poccun 06 o13bIBe nHueH3uu 0aHKa, B KOTOPOM pa3MeIleH BKIaI.

APATOHEHHBIE METAJLIJIBI 1 TPEBOBAHMSI K KPEJIUTHOMN OPTAHU3AIIMM BBIILJIATUTD
JEHEKHBIN SKBUBAJIEHT JPAT'OINEHHBIX METAJIJIOB

JparonieHHple MeTalibl U MX DKBUBAJICHT OTpakaroTcs Ha aary omnpexaeneHuss CUHA mo crepyromum
CIpaBeIJIMBBIM LIEHaM B MOpPsAKE yOBIBaHMS NPUOPHUTETa C YUYETOM Beca JParoleHHOTO0 MeTajia, 33 KOTOPBII
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 TpOWCKYIO YHIIMIO IEPEBOJSTCS B [IEHY 3 FPaMM ITyTeM JACICHHUS
Ha 31,1034768 m ymHOXkaroTcs Ha Kypc BamroTel ompeneneHuss CHA mo Kypcy, YCTaHOBIEHHOMY B
[IpaBunax ompenenenust CHA

€) Ilena banka Poccum (mpum orcyrctBuu goctyma k London Metal Exchange wimm oTcyTcTBME IIE€HBI
London Metal Exchange na naty onpeneneaus CHA)

CripaBennuBasi CTOMMOCTH JIparolieHHbIX METAJUIOB M UX dKBUBaJIEHT npusHaeTcs paBHoi 0 (Homb):

- B Clly4ae HACTYIUICHHs COOBITHUS, MPUBOAALICTO K MPHU3HAHUIO JPArolieHHOTO MeTalljla HEMPUTOAHBIM JIJIst
JaTbHEHIIero HUCIONIb30BaHMs 0 1I€JIEBOMY HA3HAUYEHMIO, - C JAThl MOJyYeHHs O(PHUUUAIBHOIO JOKYMEHTa O
TakoM (hakre;

- ¢ aatel pemienns: banka Poccun 06 oT3bIBe JIMieH3uK OaHKa, B KOTOPOM OTKPBIT CUET AJIS y4eTa JASHEKHOrO
SKBUBAJICHTA JParoleHHbIX METaJLIOB.

JEBUTOPCKASA 3AJOJKEHHOCTBb IIO MPOLHEHTHOMY (KYIIOHHOMY) JOXOAY,
YACTUYHHOMY/NIOJIHOMY HOTIAIIEHUIO SMUTEHTOM OCHOBHOI'O JOJIT'A 11O
JOJI'OBbIM HEHHBIM BYMAI'AM

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

JIOJITOBBIM IIEHHBIM OyMaram OIpeieisieTCs B CIIEYIONIEM TTOPSIIKE:

a) B pa3Mepe, OmNpelejeHHOM Ha JaTy HACTYIUIEHHs CPOKa HWCIIONHEHHS COOTBETCTBYIONIETO 00sM3aTENHCTBA
(maty ucTedeHrs KyImOHHOTO MEePHOJia) B COOTBETCTBUH C YCIOBUSMHM BBHITTyCKa IIEHHON OyMaru, W UCXOMs U3
KOJIMYECTBA IICHHBIX OyMar Ha JaTy HACTYIUICHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl JIO HACTYIUICHHS
HauOoJiee paHHEH U3 JaT:

o (haKTUUIECKOTO UCTIOTHEHUS IMUTCHTOM 005I13aTEIHCTRA,;

25



e B CIlyyae HEWCIIOJHCHHUS SMUTCHTOM O0O0s3aTelIbCTBA [0 BBILIATE CYMMBI KYIOHHOTO JI0XOJa IIO
ucteueHuu 7 (Cemb) pabounx JAHEH ¢ JaThl HACTYIUICHUS CPOKA MCIIOIHEHUS 0053aTeIbCTBA POCCHICKHM
smuteHToMm, 10 ([ecsaTh) paboumx mgHEH C AaThl HACTYIUIEHHS CpPOKa HWCIIONHEHUS 00s3aTelbhCcTBa
WHOCTPaHHBIM YMHTEHTOM;

e OmNyOJMKOBAaHUS B COOTBETCTBUU C (PelCpPabHBIMUA 3aKOHAMU M WHBIMH HOPMATHUBHBIMU IPABOBBIMHU
aktamu Poccuiickoii denepanuu CBEIEHUI O MPOCPOUYKE HCIIOIHEHHS 3MHTCHTOM OO0S3aTENIbCTBA 10
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, OIpEACICHHOM Ha JaTy HACTYIUICHHs CPOKA MCIOJNHEHHUSI COOTBETCTBYIOILETO 00S3aTelbCTBA B
COOTBETCTBHU C YCJIOBHSMHM BBIIyCKa IIEHHOW OyMmaru, ¥ MCXOAS M3 KOJMYECTBA IIEHHBIX Oymar Ha JaTy
HACTYIJICHUS YKa3aHHOT'O CPOKA - C YKA3aHHOH JaThl 1O HACTYIUIEHUs] HauboJee paHHel u3 aar:

e (haKTHUYECKOTO HCIIOIHEHUS] SMUTEHTOM 00513aTENNbCTRA;

e B CIy4ae HEHCIIOJHEHHUS 3MUTEHTOM OO0S3aTeNbCTBA MO BHIIJIATE CYMMBl OCHOBHOTO J0OJra/ YaCTHYHOTO
noramenuss no ucredeHun 7 (CeMp) paboumx pAHEH C JaTel HACTYIUIEHHSI CpOKa HCIIOJHEHHUS
00s13aTeNbCTBA POCCUIICKMM AMHTEHTOM, 10 (mecsTs) pabouux AHEH C JaThl HACTYIUICHHS CpOKa
WCIIOJIHEHHS 00513aTeNIbCTBa HHOCTPAHHBIM 3MUTCHTOM;

e omnyOJMKOBaHMS B COOTBETCTBUH C (enepajbHbIMHA 3aKOHAMH M WHBIMH HOPMATHUBHBIMH NPaBOBBIMU

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

b) 0 (Homs) — c Haubosee panHeH U3 AaT, yKa3aHHOH B TIIL.a.

CrnpaBeanuBas CTOMMOCTb JI€OMTOPCKOH 3aJOJDKEHHOCTH IO  TIPOLEHTHOMY (KYMOHHOMY) JTOXOAY,
JaCTHYHOMY/TIOJTHOMY TOTAIICHHIO SMHUTEHTOM OCHOBHOTO JIOJra MO JOJTOBBIM IIEHHBIM OymaraM NpH3HaeTcs
pasnoii 0 (Homs), B ciiydae opunuanbHOTO OMyOIWKOBAaHMUS COOOIMIEHUS 0 OAaHKPOTCTBE B OTHOIICHHH SMUTEHTA
(7, 00s13aHHOTO 110 IIEHHOH Oymare) - ¢ 1aThl OQUIIHATBHOTO OIyOINKOBAHHS TAKOTO COOOIICHUSL.

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

CrpaBeinBasi CTOMMOCTh J€OUTOPCKO# 3a0HDKEHHOCTH IO MPOIICHTHOMY JI0XO/TY IO ICHEKHBIM CPeJICTBaM
Ha cuerax ynpasiswomied komnanuu Y. [IM® omnpenensercs B CyMM€ Ha4UCIEHHBIX COIJIACHO YCIIOBUSIM
JIOTOBOPA/COTTIAIIEHUs] TIPOIIEHTOB HA CyMMY HECHII)KaeMOro OCTaTKa - B Ciyd4ae, €CIH YCJIOBHUS HAa4YHCIIEHUS
MPOLICHTOB MO3BOJISIIOT PAacCUMTATh UX pa3Mep Ha aaty omnpeaeneHus CHA.

CrpaBeqinBasi CTOUMOCTD I€OUTOPCKAsT 3aJ0OKEHHOCTD 110 MPOIIEHTHOMY JIOXOJTY TIO IEHEKHBIM 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 MHBECTULHUWOHHBIX ®OH/JIOB U ITAEB
(AKIIA) ”THOCTPAHHBIX HTHBECTUILIMOHHBIX ®OH/I0B

OneHka crpaBeIIMBOl CTOMMOCTH JNEOUTOPCKOHN 3al0JDKEHHOCTH MO BHIMJIATE AWBUACHAOB IO aKIHUSIM,
JI0X0/a TI0 JCTO3UTAaPHBIM PACIUCKaM, MasM MaeBbIX WHBECTULMOHHBIX (DOHIIOB M maeB (aKIHil) HHOCTPAHHBIX
WHBECTUIIMOHHBIX (D)OHIOB OTPEIEISIETCS HCXOJIS U3:

* KOJINYECTBA aKIUi/IETO3UTAPHBIX PACIHCOK (TIaeB), yuTeHHBIX Ha cdere neno [IM® Ha nary, Ha KOTOpYIO
OTIPENEIIIOTCS JIULIA, UMEIOIME [TPaBo Ha MOyuYeHHEe AUBUACHAA (10X0aa) U
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* 00BSBICHHOTO pa3Mepa ITUBHICHIAA (JOXOAA), MPUXOAAIIETOCS Ha ONHY aKIHIO (ACMO3UTAPHYIO PACITUCKY,
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 odunmansHbie caitTel (0(UIIHATEHBIE THCHMA) YIIPABISIFOIINX KOMITAHUH.

CrpaBeanuBasi CTOMMOCTD IE€OMTOPCKOM 3aJ0OHKEHHOCTH 1O BRITUTATE AUBHUACH/IOB 110 aKIIUSAM, I0X0/1a 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 ympasnstomed komnanuu Y. IO, 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 110 masiM (aKIHsIM) HHOCTPAHHBIX HHBECTHIIHOHHBIX (DOHIOB);

* €CIIM JICHEKHBIE CPEICTBA HE MOCTYNMWIM HAa CYET, OTKPBITHIM ynpasisromed komnanuu .Y, IINO, B
CIlydae eCJIM CBEJEeHHs O PEKBU3UTaX OAaHKOBCKOTO CUeTa ISl MEePEUrCIICHUs J0X0Ja YKa3aHbl BEPHO — C JIATHI,
CIIEyIONIeH 3a JTHEM OKOHYAaHHUsI CPOKa BBIILIAT J0XOJa 10 WHBECTUIIMOHHBIM TasMm poccuiickux [TN® (cpoka
BBIMJIATHI JOXO/a OT JOJICBOTO YUaCTHs B YCTABHOM KaITUTAJIE);

* B ciy4ae O(pHUIHMAIBHOTO OIyONMKOBaHMS COOOLICHWS O OAHKPOTCTBE B OTHOICHUHM SMUTEHTa (JIHIA,
00s13aHHOTO M0 IIEHHOW Oymare) mpolenypbl OAaHKPOTCTBA - C JaThl OQUIMAIBLHOTO OIMYOJUKOBAaHHUS TaKOI'O
COOOIIIEHUS.

CrpaBennmuBasi CTOMMOCTh KOPPEKTHPYETCS B CIydae BO3HHKHOBEHHUS COOBITHH, TNPUBOMAMNIMX K
o0ecrieHeHnt0, B COOTBETCTBUH C [Ipmnoxxennem 5.

3AJOJDKEHHOCTDh IIO CIAEJIKAM C HEHHBIMHM BYMAI'AMMH, 3AK/IIOYEHHBIM HA
YCJIOBUSAX T+ (1pu HecOBNAJEHNH JAThI IOCTABKM LEHHbIX OyMar, onpe/ieJleHHOH yCJOBHSAMM J0r0BOpa
¢ JaToii 3aK/II0YeHNs J0roBopa 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 CJEJKH B BAIIOTE CAEIKH, MPUBEACHHOW K PYyOIIO MO TEKyIIeMy
KYpPCY BaJIFOTHI.

[Ipu ompeneneHNN CIIpaBeIMBON CTOMMOCTH 3aJJ0JKEHHOCTH TI0 CIIETKaM C OOJIUTaIUsIMU, 3aKIF0UCHHBIMHU
Ha ycnoBusix T+, crpaBe/uinBasi CTOMMOCTh OOJIMTAIWi, SBISIONIMXCS TPEIMETOM CHIEIKH, C JaThl 3aKITFOUEHUS
CHENKH IO JaThl Iepexoja IMpaB COOCTBEHHOCTH Ha IIEHHBIE OyMarw, €XeIHEBHO OIpeNeisieTCs C Y4eTOM
HaKOIUIEHHOTO KYIOHHOTO JI0XOfla, ONPENEICeHHOTO Ha JaTy pacdera Mo CHEJKE B COOTBETCTBUH C YCIOBUSAMHU
CIEJIKU WU TIpaBUIaMH OPTaHU3aTOpa TOPTOB.

B ciydae mMONOXHTENBHON pa3HMIBI, CHElNKa TIPU3HAETCS B COCTaBE AaKTHBOB (IeOHWTOpCKast
3aJJ0JDKEHHOCTB) y TIOKymaTelsi/ B cOCTaBe 00s3aTenbCTB (KpemIUTOpCKash 3aJ0/DKEHHOCTB) Y MPOJaBIa,
OTPHIIATEIILHON PAa3HHUIIBI - B COCTaBe 00S3aTeNbCTB (KPEIUTOPCKasl 3aJ0JDKEHHOCTB) Yy TOKYTATENs/B COCTaBe
aKTUBOB ([eOUTOpCKast 3a]J0JDKEHHOCTD) Y TIPO/IaBIIa.

CrpaBennuBass CTOMMOCTh KOPPEKTHPYETCS B Cllydae BO3HHKHOBEHHSI COOBITHH, TPUBOASAIINX K
o0eCIieHeHHI0, B COOTBETCTBUU C [Ipmiioxkenuem 5.

3AJIOJIKEHHOCTD IO CAEJIKAM C BAJIIOTOM, 3AKJTIOYUEHHBIM HA YCJIOBHUSIX T+
(Mpu HecoBMAJeHUH AAThI MOCTABKH BAJIOTHI, ONPe/IeJIEHHOH YCI0BUSIMYU 10T0BOPA C JATOM 3aKJIH0YEHHUsI
JA0TOBOPAa IO MOKYIKe/MPoAaKe BATIOTHI)

CrpaBe/yinBasi CTOMMOCTBH 3aJ0JDKEHHOCTH IO CHEJNKaM C BaJllOTOM, 3aKIIOYEHHBIM Ha YCIOBHAX T+
OTIpefeNisieTcs B pa3Mepe pasHHUIbl MEXAy TEKYIIEH CIpPaBeIJIMBOW CTOMMOCTBIO BajIOThl, PACCUMTAHHON B
pyOmsix B cooTBeTcTBUM C HacTosiuMmu [lpaBumamu ompenenenns CUA u CTOMMOCTBIO BajlOTHI B PYOJIsX,
3a()MKCUPOBAHHOMW B IOTOBOPE Ha ATy MCIOJIHEHUS CHEIKH.

B cnyyae mnonoXWTeNbHOW pPa3HUIBI, CHeNKa NPU3HAETCS B COCTaBe aKTUBOB (IeOMTOpCKas
3aJI0JDKCHHOCTh) Yy IMOKymareist/ B cocTaBe 0053aTelbCTB (KPEIUTOPCKas 3aJ0/DKEHHOCTB) Y IpOJaBIia,
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OTPUIIATEITLHON Pa3HUIIBI - B COCTaBE 0053aTeNbCTB (KPEAUTOPCKAs 3aJI0JDKEHHOCTH) Y IOKYIIATENs/B COCTABE
aKTHUBOB (IebnuTopcKkas 3aJ0KEHHOCTD) Y TIPO/IaBIIa.

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

3AJOJIZKEHHOCTSD 110 CAEJIKAM PEIIO

CrpaBeqyinBasi CTOMMOCTD KpeAUTOPCKOH/AeduTopckoit 3agomkeHHocTd o gorosopam PEIIO onenuBaeTcs
B pa3Mepe COOTBETCTBEHHO MOMYUYECHHBIX/TIEPEJaHHBIX JEHEKHBIX CPEICTB 10 MepBoii yacTu gorosopa PEIIO no
MOMEHTa HCIIOIHEHUS BTopoil wactu moroBopa PEIIO ¢ ydeToMm mpoIeHTOB, MOMIeKAIIHX MTOTydYeHUI0/yIiaTe B
COOTBETCTBMH C ycioBusaMu norosopa PEIIO.

Ecnu ctommocTh 1ieHHBIX Oymar mo BTopoi 4actu goroBopa PEIIO ckoppekTtupoBaHa Ha CyMMy BBIIJIaT
JOXOZO0B IO LIEHHBIM Oymaram, rnepeaanHsiM 1o gorosopy PEIIO, unu cyMMy MHBIX BBIILIAT, OCYILIECTBIISEMBIX B
pamkax gorosopa PEIIO, To pacder cripaBeaMBONi CTOMMOCTH KPEIUTOPCKOM/ I€ONTOPCKON 3aI0IKEHHOCTH TI0
noroBopy PEIIO ocyrecTBisieTcst ¢ y4€TOM COOTBETCTBYIONIUX BBITLIAT.

CrpaBe/yinBasi CTOMMOCTh IeHHBIX Oymar, mepenanHeix @®onmom mo mepoit wactu PEIIO B Teuenue
repuosa OT JaThl MCIOJHEHMs MepBod yactu goroBopa mpsimoro PEIIO mo matel ucnojiHEHHsS BTOPOU 4acTH
noroopa PEIIO xaxzpiii pabouuii eHb OMpenenseTcsl COTIacHO HacTosmeMmy [IpHiloKeHHI0 1Mo MOAesIM
OLICHKHU CTOMMOCTHU IICHHBIX 6YMEIF.

CrpaBenyiuBasi CTOUMOCTb 00s13aTenbeTBa POHA IO NPUOOPETEHUIO LIEHHBIX OyMar, paHee IMOJIyYeHHBIX 0
noroBopy oopatrHoro PEIIO um peamn3oBaHHBIX 0 MOMEHTa HCIIOIHEHHWS BTOPOW YacTH CHEIKH OOpaTHOTO
PEIIO, onpenensiercst B pa3Mepe CrpaBeUInBO CTOMMOCTH TaKHX [EHHBIX OyMar B COOTBETCTBUU C HACTOSIIIIM
[IpunoxeHuem Mo MOJEISIM OLIEHKH CTOMMOCTH LIEHHBIX OyMmar.

CrpaBeqyinBasi CTOMMOCTh JIeOMTOPCKOH 3a10DKEHHOCTH K TIOIYYEHHIO TIepeIlaHHbIX ACHEKHBIX CPEICTB M0
nepBoit yactu gorosopa oopataoro PEIIO xoppektupyercs B ciiydyae BO3HUKHOBEHHUS COOBITHI, MPUBOMISIINX K
00€ecCLIeHEeHNIO, B COOTBETCTBHH C [Ipuioxenuem 5.

MNPOYAA JEBUTOPCKASA 3ANOJKEHHOCTD

CrpaBeinBasi CTOMMOCTD TIPoUeit 1eOUTOPCKOM 3aT0JDKEHHOCTH OTIPEACITIICTCS:
e B CyMMeE OCTaTKa 3aJ0JDKEHHOCTH Ha AaTy onpeneneHus CHA:
- €CJIM JOrOBOPOM MPENYCMOTPEHO MOJHOE MOTalleHUE 330XKEHHOCTU B TEUEHHE OJHOIO I'0J1a C MOMEHTA €€
MPU3HAHUA JO HACTYIUICHUS CPOKA MOTaIlICHMUS;

- JUIsl aBAHCOB, BBIJIAHHBIX 3a cueT umyiectsa [IM®, eciin JOroBOpoM MpeyCMOTPEHO MOIHOE NIOTalleHUe

3aJ0JDKEHHOCTH B TCUCHUEC 1 roza ¢ MOMCHTA NIPpU3HAHUA 10 UCTCUCHHUA CPOKa IMOJIHOI'O MorauicHusd,

- UL IeOUTOPCKOH 3a/I0JDKEHHOCTH T10 HaJloraM, cOOpam, MOIIUTHHAM B OFOJIKETHI BCEX YPOBHEH;

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

MPU3HAHKS,
- U151 1eOUTOPCKON 33/10JKEHHOCTH, BOSHUKILEH IO IOrOBOPaM C ayJUTOPCKOM OpraHu3anrei, OLeHIINKOM,
CHEIMATU3UPOBAHHBIM JETIO3UTApPUEM, PETHCTPATOPOM, yKa3zaHHBIMH B npaBmiax Y ITU®D;

- JUIsl TIeOUTOPCKOW 33/I0JKEHHOCTH 10 BO3MEIICHUIO CYMMBI HAJIOTOB M3 Oroykera PO.
® B CyMMe, ONpPEACICHHON C MCIONb30BaHUEM METOJa MPUBEACHHONW CTOMMOCTH OYIYIIMX JEHEXHBIX ITOTOKOB

(Opunoxkenne 4.) B MHBIX Clly4asX C MOMEHTA INPHU3HAHUS 1O HACTYIUICHUS CPOKA IIOJIHOTO IOTAlICHHS

33JI0JKEHHOCTH.

CrnpaBeayiuBas CTOMMOCTDh JIeOMTOPCKON 3aJI0OJDKEHHOCTH  OIPENENsieTCss B COOTBETCTBHM C  METOIOM
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 OTHOIICHHH KOHTPAreHTa - € JIaThl OPHUIIUATEHOTO OMyOIMKOBAHUS
TaKOro COOOLICHUSI.
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KPEAUTOPCKASA 3AJOJI’KEHHOCTD
CrpaBeInBas CTOMMOCTD 00s13aTENBCTB (KpeIUTOPCKast 3a10/KCHHOCTS ), BKITIouaeTcs B pacdeT CHA B pasmepe
ee octaTka 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 6yIIyHII/IX JICHE)KHBIX IMOTOKOB JJIs JOJI'OBOM LICHHOM 6YMaI‘I/I PacCUUTBIBACTCSA C
YUYCTOM CIICAYIOLICTO:

2.1. Tlpu popmupoBaHuH Tpaduka OYAYIIUX JCHEKHBIX TTOTOKOB YUUTBHIBAIOTCS BCE JICHEXKHBIC TIOTOKU B
MOTalIeHre OCHOBHOTO JI0JITa M KYITOHHOTO JI0X0/1a B TEUEHUH 0’KHJAEMOT0 CPOKa OOpaIeHHS.
OxullaeMblii CPOK OOpAaIlleHUs IICHHONH OyMard ompezenseTcs ¢ JaThl pacueTa CIpaBeIIMBON
CTOMMOCTH (HE BKJIIOYAs1) 10 HAMMEHBITICH U3 1atT (BKIItoUas):

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

2.2. JleHe)xxHBIE TOTOKH, BKIIFOYAs KYMOHHBIA JOXOJ, PACCUUTBHIBAIOTCSA B COOTBETCTBUU C YCJIOBHSAMH

BEITTYCKa.
Ecnu B pacyeT HOMHHAJIBHOM CTOMMOCTH IIEHHBIX OyMar C HWHACKCUPYEMbIM HOMHUHAJIOM BKIIFOUCHBI
MepeMeHHbIe, 3HAa4YeHHe KOTOPHIX HE 3aBUCUT OT pEMICHHs 3MHUTEHTa (MHICKC TOTPEOMTENHCKUX IICH,
AHAJIOTUYHBIE), B IENAX pacueTa BEIWYHHBI OyIymIero JACHEXHOro IOTOKa HOMHHAIBHAS CTOMMOCTD
NPUHUMAETCS PaBHOW HOMMHAIBHONM CTOMMOCTH Ha JaTy ONpENEICHHUS CIPaBEIMBOM CTOMMOCTH,
CKOPPEKTUPOBAaHHOH Ha 3HaYeHHe «BMeHeHHO» nHsmuu (BUIIL), c mpumenennemM GopMyIIbL:
HOMMHAII UH, = OKPYTJIIHOMHWHAJ 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 IPEAIIECTBYIOUIEro JEHEKHOr0 OTOKa, HO He
paHee JaThl pacueTra CIpaBeIIuBOi CTOUMOCTH;
HOMMHAIJI UH, - BennunHa HOMHHAJIA HA ATy ONPEACIICHUS CIIPaBETMBOM CTOMMOCTH.
3nauenue BUIIL] paccunThiBaeTcs Ha KQXKIYIO 1aTy ONPEENICHUs CIPaBEIIMBON CTOMMOCTH KaK pa3HUIA MEXITy
3HAYCHUSIMH:
CTaBKH KpHBOHN OecKynoHHOH noxogHocTH (nanee - G-kpuBas, CtaBka KBJ]) B Touke, COOTBETCTBYIOIIEH CPOKY
no noramenust OP3 52001RMFS, (paccuuranHoii ¢ yuetom 11.2.5) u
noxoaHoctu K noramenuto O®3 52001RMFS no cpenHeB3BELICHHOH LIEHE HA 1aTy ONpEeNeIeHUs CIIPaBEUIMBOM
CTOMMOCTH WU HanOoJiee MO3IHIOI0 1aTy, Ha KOTOPYIO MyOIHUKYETCsl TOXOHOCTh M0 CPEIHEB3BEIICHHOM IICHE, B
CIIy4ae OTCYTCTBHS JIAHHBIX HA JIATy OICHKH.
Uctounuk nadopmarnmu: opuuaibHbI caiT MOCKOBCKOM OHpKH.

2.3. Tlox maToil JeHEeXHOro MOTOKA IIOHNMAETCS:
®  naThl OKOHYaHUs KYNOHHBIX IEPHOJOB, MO 3aBEPLUIEHUU KOTOPBIX B COOTBETCTBUM C YCJIOBUSAMU
BBIIYCKa OCYIIECTBIISIOTCS BBIILIATHl KYNMOHHOTO J0X0/Aa W (€CIIM MPEeIyCMOTPEHO) YaCTUYHOE
MoraneHue OCHOBHOIO JI0NTa;
= jaTa, 70 KOTOPO# ONpeiesieH 0KUIAEMbIN JEHEXKHbBINA MTOTOK.

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

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

POCCHICKHX SMHTEHTOB, HOMWHHPOBAaHHBIX B pyOJIsIX, NpPUHUMAETCS PABHOW CTaBKE KPHBOIi

OeckynoHHoil goxomnoctu (manee - G-kpusas, CraBka KBJI), ckoppeKTHpOBaHHOH Ha BEIMYHHY
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KPEJAUTHOTO Crpera (3a UCKITFOUYEHUEM TOCY/IapCTBEHHBIX IIEHHBIX Oymar PD, Kk KOTOPBIM KpEIAUTHBIHI
cripen He IPUMEHSIETCS).

2.5.1. CraBka KB]] paccuutbiBaeTcsi Ha ATy ONpECICHHs CIIPABEUIMBOW CTOMMOCTH IICHHOW Oymaru B

TOYKE, COOTBETCTBYIOILICH CPeTHEB3BEIICHHOMY CPOKY MOTrameHus (sl eHHBIX OyMar, yCIOBUsIMH
BBINIYCKa KOTOPBIX HE MPEIyCMOTPEHO YAaCTUYHOE MOTallleHHe OCHOBHOTO JI0JTa — B TOYKE, JO
KOTOpPOH ompemeieH oOXumaeMblii cpok oOpamenus). CraBka KbJ| paccunthiBaeTcs 06e3
MPOMEKYTOYHBIX OKPYTJIEHHMH C TOYHOCTBIO 1O 2 3HAKOB TOCHE 3amlsaToil (B MPOLIEHTHOM
BBIPAXXEHUH).

B pacuere CraBku Kb/ ncrons3yrorcs:

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

omnpeneneHHass MOCKOBCKOH OMpiKei;

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

Ha opHUIHaTbHOM caliTe MOCKOBCKO# OMpIKH.

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

o0JHTanum 0KUIaeMbIi CPOK OOpaIleHns B TOJaX, pACCUUTHIBAEMEIi 110 Gopmyie:

T

Cp.B3E.CpOK = Z[CFE ¥ (t; — 1)/365)

i=1

re:
CFi — cymMma 9acTHYHOTO (WJTH [TOJHOTO) MOTanieH st HoMuHaa (B % OT HOMHHAA);

ti — maTa YacTUYHOTO (MJIH TOJIHOTO) TIOTAIlICHHUsI HOMUHAJA;

T — J1aTa OLICHKH.

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

2.5.2. KpenuTHblii cOpes paccUMTHIBAE€TCS B COOTBETCTBMM C HacTosmuM [IpunokeHuem B pasjiene

«[lopsimox pacdera KpeOUTHOrO CHpeAa [Uis JOJNTOBBIX HHCTPYMEHTOB» (32 MCKIIIOUYEHHEM
rOCYJapCTBEHHBIX LEHHbIX Oymar P®, k KOTOPbIM KPEIUTHBIN CIpes He IPUMEHSIETCS).

B pacyeTe KpEAUTHOIO Cripe€Jia UCIIOJIb3YIOTCA:

2.6.

3Hauenus 6upxkessix nHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3Y
Ha JaTy ONpeeNieHUs CIIPaBeIJIMBOW CTOMMOCTH, ITyOJNUKyeMble Ha OQHUIMAILHOM caiTe
MocKOBCKOW OUPKH;

CBEJICHHUS O PEUTHMHIaxX aKTHBOB, SMUTCHTOB U MOPYYUTENICH MO BBIMYCKY JOJTOBBIX IIEHHBIX OyMmar,
aKTyallbHbIE Ha JaTy OTpeAeNieHHs CIpPaBeNINBON CTOMMOCTH, NPHUCBOCHHBIE DPEUTHHTOBBIMU
areHTCTBaMH, MIPUBEIEHHBIMU B HacTosieM [Ipunoxkenun B pasznene «llopsmgok pacuera KpeJUTHOTO
cripena Juisl TOJITOBBIX 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 — naTa AeHEXHOTO 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 NTPOM3BOAATCS 110 MPABUJIAM MaTeMaTHIECKOTO 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 JICHEKHBIX MOTOKOB, PE3YJIbTAT OKpyTIseTcs Ao 4
3HAKOB TIOCJIE 3aISTON.

3. CnpaBemnuBasi CTOUMOCTh IIGHHOW OyMaru omnpezessieTcs: B pyOsisiX UCXO/Is U3 KOJMMUYEeCTBa IEHHOM OyMaru Ha
JlaTy OmpeeNeHusl CIIPaBeAIMBON CTOUMOCTH.

IHopsinok pacueTa KpeANTHOIO cCpea /sl 10JTOBbIX HHCTPYMEHTOB

B cooTBeTCTBMU C HACTOSIIMM HPHIIOKEHUEM KPEIUTHBIA CIPE] PACCUUTHIBAETCS JJIA JOJITOBOM IIEHHOM
OyMmaru, HOMHHUPOBAaHHOH B pyOJIsiX (32 MCKIIFOUEHUEM TOCY/IapCTBEHHBIX IIEHHBIX Oymar PD).

Jns neneil pacyera KpeIUTHOrO CIpela OCYLIECTBISIETCS CIEAYIOIIAsl MOCIE0BATEIbHOCTh JEHCTBUI B
OTHOIIICHUY JIOJITOBOH IIEHHOM OyMaru:

* B 3aBHCHMOCTH OT HAJIHYHS HJIM OTCYTCTBHs KPEIHTHOIO PEiiTHHIa y BBHIMyCKa' (a B €r0 OTCYTCTBHH Y
SMHUTEHTA WM HOPYYUTENsl) AOJITOBOH LIEHHON Oymaru, onpenensercs NPUHAIIC)KHOCTh LIEHHON Oymaru
K OJJTHOM M3 TpeX PEUTHUHIOBBIX IPYIIIL, IIPEAYCMOTPEHHBIX JaHHBIM PernamenTom;

" 3HayeHHWE KPEIUTHOIO CHpelna Ijisl JOJTOBOM ILIEHHOH OyMarn NpPUHUMAETCs pPaBHBIM METUaHHOMY
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 JTAHHBIX OOJIUTAIMOHHBIX MHIEKCOB pacKphIBaeMbIX Ha caiite MockoBckol brupxu.

1. PeiiTHHTOBBI€E IPYNIIBI

s nenei onpeneneHyst KpEAUTHOTO CIIPEIa BBOAATCS CIECAYIOUNE PEUTHHIOBBIE TPYIIIIBL:
Pefitunrosas rpynna I — BBICOKHMI YpOBEHb KPEAMTOCIOCOOHOCTH M CTEIEHb HAJEKHOCTH IO CPaBHEHHUIO C
JNPYTUMH OMHUTEHTaMH, BBIITyCKAMH IIEHHBIX OyMar Wid (HHAHCOBBIMHU 0053aTEILCTBAMHU.
B pefiTiaroByo rpymiy | BKIIOYarOTCs I0JITOBBIE HHCTPYMEHTHI, KOTOPBIM XOTS ObI OJTHIM U3 YKa3aHHBIX
HWKE PEUTUHTOBBIX areHTCTB NMPUCBOCH peUTHHT ypoBHs 0T BB- 1o BBB+ (Ha mpumepe mkansr S&P).
Pefitunrosas rpynna Il — ymepeHHBIH ypoBEeHb KPEOIUTOCIIOCOOHOCTH, NMPH 3TOM MPUCYTCTBYET 0oJiee BBICOKas
YyBCTBHTEJILHOCTh K BO3JCHCTBUIO HEOJIAarONPUSTHBIX TEpPeMEH B KOMMEPUYECKMX, (HUHAHCOBBIX U
9KOHOMHUYECKHUX YCIOBHSAX.
B peittunrosyro rpymnmy Il BkitowaroTcs JONTOBBIE WHCTPYMEHTBI, KOTOPBIM XOTS OBl OOHHMM U3
YKa3aHHBIX HIKE PEUTHHTOBBIX areHTCTB MPUCBOEH PEUTHHT ypoBHS OT B- mo B+ (Ha mpumepe mikambl
S&P).
Pefitunrosas rpynma Il — HU3KMII ypoBeHb KpEAMTOCIIOCOOHOCTH, CBOEBPEMEHHOE BBINOJIHEHHE JOJITOBBIX
00513aTeIHCTB B 3HAYUTEIFHON CTETIEHN 3aBUCUT OT OJIaroNpHUSTHOCTH BHEUTHHUX YCIOBHUH.
B pelitunrosyto rpyniy 111 BkiIrouaroTCst 10JIroBbI€ HHCTPYMEHTHI:
®  y KOTOPBIX OTCYTCTBYET PEUTHHT YKa3aHHBIX HIKE PEUTHHIOBBIX ar€HTCTB MM
® KOTOpBIM IPUCBOEH PEHUTHHI OJHOIO U3 YKa3aHHBIX HWKE PEUTHHIOBBIX ar€HTCTB YPOBHS HHXKE
B- (na npumepe mxansr S&P).

2. [lopsinok onpeneneHust MPUHAIEKHOCTH J0JT0BOI EHHOH O0yMaru K peiiTHHroBO# rpymime

[IpuHaMIEKHOCTH MONTOBOM IIEHHOW OyMarm K PEUTHHTOBOWM TPYIIE OIpeneisieTcs Ha OCHOBAaHUHU
JaHHBIX BEOYIINX PEUTHHIOBBIX areHTCTB B COOTBETCTBUH ¢ Tabmuuei 1.

1 oo . .
I/ICHOHLSyeTCH KPEAUTHBIN PEUTHHT 10 IIKAJI€ PEUTUHIOBOI'0 ar€HTCTBa, COOTBETCTBYIOMICH BAIIOTE OCHOBHOI'O J0JIra
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Ta6anna 1. ConocraBjieHne MKAJ PeHTHHIOBBIX AT¢HTCTB

IKcnepT BEEIT el il PeliTunrosas
AKPA PA P Mexnynapoanast | MexayHapoaHasa | Me:kayHapoaH
rpynmna
MIKAJIa MIKAJa as Kajaa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), rgf::, Bal BB+ BB+ PeiiTuHroBas
AA-(RU) rpymmna I
A+(RU), ruAA-l
A(RU) WA Ba2 BB BB
A-(RU), ruA, ruA-, ; -
BBB+(RU) | ruBBB+ L6723 D 515
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeiliTunrosas
SR, ruBB+ B2 B B rpynna II
BB(RU), i )
BB-(RU) ruBB B3 B B
Bosee Hu3knil peUTHHT / PEUTHHT OTCYTCTBYET R
P P yreTey rpynna II1

[Tpu Hamuum y JOATOBOM LIEHHOH OyMaru, ee SMUTCHTA WM OPYYUTENs] HECKOJIBKUX PEUTHHIOB, BEHIOUPACTCS
HaNOOJBIINI U3 UMEIOIIUXCS aKTyaJbHBIX KPEAUTHBIX PEUTHHTOB C YYETOM CIIEYIOIIETO:

®  [IpU HAJTMYUH KPEAWTHBIX PEUTHHIOB BBIITYyCKa, UCIIOJIB3YETCS HAMOOJIBIINHA U3 AKTyalbHBIX KPEOUTHBIX
PEUTHHIOB BBIITYCKA;

e  eCIM pEUTHHroBas TpyINIa HE OMNpelelieHAa C HCIOJIb30BaHHUEM pEWTHHra BBINYCKA, NMPU HAIWYUU
KPEIUTHBIX PEHTHHIOB SMHUTEHTA, MCIIOJB3YeTCs HAMOONBIIMKA W3 aKTyalbHBIX KPEOUTHBIX PEHTHHIOB
SMUTEHTA;

e  ©CIM PEWTHMHIOBas TpyIIa HE ONpEeNieHa C HCIOJIb30BAHMEM PEWTHHIA BBINYCKA WIM SMHUTEHTA, NPH
HAJIMYUU KPEOUTHBIX PEHTHHIOB NOPYUUTENS (TIOpYyYUTENCH) UCTIONb3YeTCsl HAMOOIBIINHA U3 aKTyaJIbHbBIX
KPEIUTHBIX PEHTHHIOB MOpYyUYHUTENs (TIOpyYUTENCH).

3. [lopsinox onpeneneHusi KPeAUTHBIX CIPEIOB /sl PEHTHHTOBBIX TPy

Pacuer KpEAUTHOI'O CIIpE€da BbIIIOJIHACTCA IJId Ka)KZ[Oﬁ peﬁTHHFOBOﬁ Irpynribl UCXOAsA U3 3HAYCHUN
MCIMAHHBIX KPCAUTHBIX CIPEAOB COOTBeTCTByIOH.IefI peﬁTI/IHFOBOﬁ TpYyIIIbL. HpI/I BBIUHUCJIICHUU KPEAUTHOI'O
Crip€aa Ha JaTy OIpECACIICHUA CHpaBe}lHHBOﬁ CTOUMOCTH UCHIOJIB3YCTCIA MEANMAHHOC 3HAYCHUC KPECAUTHOI'O CIIpeaa
3a IIOCJICIHHEC 20 TOPTOBBIX }.'[Heﬁ (<: AAaThbl OIIPCACIICHUSA CHpaBe}.‘[J’IHBOfI CTOI/IMOCTI/I).

PeiiTunrosasi rpynna I Menuana Spry™
Peiitunrosas rpynna Il Menmuana Spry™
Peiitunrosas rpynna I Menmnana Spry ™

Jlia pacdera 3HaUY€HUS KPEAMTHOTO CIpeZia COOTBETCTBYIOUIEH PEUTHHIOBOW TPYIIBI HCIOJIB3YIOTCS 3HAUEHUS
JIOXOJTHOCTH CIIEAYIOUINX UHIEKCOB MOCKOBCKOM OMPIKH, PACKPHIBAEMBIX 110 HTOTaM KaKI0TO TOPTOBOTO JIHS.
a. Nuaekc koprnopatuBHbIX obnuraiwii (1-3 roma, peiituar > BBB-)
Tuxep - RUCBITRBBB3Y
Onucanue nHaekca - http://moex.com/a2197.
ApxuB 3Ha4enwuii - http://moex.com/ru/index/RUCBITRBBB3Y/archive
b. Wunexc kopropatuBHbIX oonuranuii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
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http://moex.com/a2197
http://moex.com/ru/index/RUCBITRBBB3Y/archive

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

ApxuB 3Hadenuii - http://moex.com/ru/index/RUCBITRBB3Y/archive
C. Wupekc koprnopaTtuBHeIX obnmranuii (1-3 roga, B- < peitrunr < BB-)

Tuxep - RUCBITRB3Y

Onucanue uHaekca - htp://moex.com/a2195

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

d. Wupekc rocynapcTBeHHbIx oburamuii (1-3 rona)

Tuxep - RUGBITR3Y

Omnmcanne HHIEKCa - hitp://moex.com/a2247

ApxuB 3Ha4enwmii - http://moex.com/ru/index/RUGBITR3Y /archive/

Pacuera kpeauTHOTO CIipena sl PERTHHTOBBIX TPYIINT OCYIIECTBIISETCS M0 CIeIYIOMHM (hopMyiam:

Peiitunrosas rpymma |

PaccunthiBaeTCsS KpeAMTHBIN crpe/] Spry 3a Kax bl u3 20 MOCISIHUX TOPTOBBIX JHCH:

Seri = (Sobb + Sbb)/2
re:
Sbbb = (YRUCB|TRBBB3Y - YRUGB|TR3Y)*100

= *
Sbb = (YruceiTressy - YrucsITRay)*100
S — 3HaueHM CHpesa, pacCCUNTAHHbIE B IPOLICHTHBIX IMYHKTAX;

Y — 3Ha4YeHHS JOXOJHOCTH COOTBETCTBYIOIINX UHJCKCOB, PACKPBITEIE MOCKOBCKOH OUPIKEH.

PaccunThiBacTCS MeOMaHHOE 3HAYCHUE KPEIUTHOrO crpena Spry™3a mocieaHue 20 TOProBBIX JTHEH
(MeMaHa U3 MOJYYCHHOTO psiaa Spry).
Ipu pacueTe MeIMAHHOTO 3HAYECHUS KPSITUTHOTO Ccripena Spr™ MPOMEKYTOYHBIC OKPYTIICHUS 3HAYCHUH Sppp, Spp,
Spri He nipousBosATcs. [lonyueHHOEe MEMaHHOE 3HAYCHUE KPEIUTHOIO cpeaa Spr™ OKPYIJISIETCS IO MpaBHaM
MaATEMATHUYCCKOI'O OprrJ'IeHI/ISI 0 1IeJIOTO 3HAYCHU S 6a3I/ICHI>IX HYHKTOB.

Peiitunrosas rpynmna |l

PaccuuthiBaeTCs KpeAUTHBIN crpes] Spryy 3a Kk Il U3 20 MOCISIHUX TOPTOBBIX JHEH:

SPI‘II = (YRUCBITRBSY - YRUGBITR3Y)*1OO

PaccunTsiBaeTcss MeAMaHHOE 3HAUYEHHE KPEOUTHOTO cipena Spry™ 3a mocieanue 20 TOPTroBBIX IHEH
(MenriaHa U3 HOJy4EHHOTO Psiaa Spryy).
IIpu pacuere 3HaYEHUs] MEAUAHHOTO KPEIUTHOTO CHpeAa Spry™ MPOMEXYTOUHbIE OKPYIJICHHUs 3HAUEHUH Spry HE
npousBogsaTcsa. llomydueHHoe MenmaHHOE 3HAa4YEHHE KPEOUTHOIO CHpeAa Spry™ OKPYIJSIETCS IO IpaBUiIaM
MaTeMaTHYECKOT0 OKPYTJIEHHUS 10 1I€JIOT0 3HaYeHHs Oa3UCHBIX MMyHKTOB.

Petitunarosas rpymma Il

C y4erom Hann4usl B JaHHOHM TPYIIE TOJITOBBIX HHCTPYMEHTOB HU3KOTO KPEIUTHOTO KauecTBa, B
T.4. mpenaedoNTHBIX, a TaKKe JIONTOBBIX WHCTPYMEHTOB YAOBJIETBOPHTEIBHOTO KPEJIUTHOTO KavecTBa, HO 0Oe3
pEWTHHra, MeIMaHHbI KPEIUTHBIA CHpeN Sgry; PACCUMTHIBAETCS HA WHIMBHAYAILHOM OCHOBE IS KaXkIOTO

JOJITOBOTO HHCTPYMEHTA.

Ecnmn nmonroBoit MHCTpYMEHT OTHECeH K pedTuHroBod rpymme ||, MeawmaHHBIM KpeauTHBINH crpen
paccuuTaHHBIN 715 JAHHOTO MHCTPYMEHTA, B JAIbHEHIIIEM [IEPECMaTPUBAETCS €KEKBAPTAIIBHO.

[Ipu pacyere KpeAUTHOTO CHpeaa MaKCUMAaIbHO HCIIONB3YIOTCS HaOJIt0JaeMble PhIHOUHBIE JaHHble. Hixe
MIPUBEIECHH BO3MOXHBIE METOIBI pacdeTa KpPEAWTHOTO CIpeAa B TOpsAAKE yObIBaHWS TPUOPUTETA IO
WICTIOJIb30BAHUIO PHIHOYHBIX JAHHBIX:

e Ecin y smuTeHTa MMEIOTCS B OOpalleHWH ApPYrHe BBITYCKM OOJTOBBIX IIEHHBIX Oymar, MO KOTOPBIM
CYLIECTBYET AaKTHBHBIM PBIHOK M HMEIOTCSA JOCTYIHBIE ILIEHBI YpOBHS 1 Hepapxum cCIpaBeIuBON
CTOMMOCTH, TO MEJHWAaHHOE 3HAYEHUE KPEAUTHOIO CIPEAa PAacCUMTBIBACTCA 10 YKa3aHHOW HIKE
dopMysie KakK cpelHee 3HauCHHE OTKIOHCHHH 3(PGEKTUBHOW I0XOJHOCTH K moraiieHuio (odepte)
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takux BbITyckoB OT CraBkum KBJI s cpenHeB3BEIIEHHOTO cpoka [0 moramenus (ogepTol)
COOTBETCTBYIOILIETO BBIITYCKa.

Sityr = OKPVTJI(CP3HAY(YTM; — KE[;),4) x 100,
rae
SEru - MEJIMaHHOE 3HAYEHNE KPETUTHOTO CIpPea, PACCINTAHHBIE B Oa3MCHBIX ITyHKTAX;

¥TM; - 3(hexTrBHAS JOXOTHOCTH K ToTraieHuto (odepTe) Mo CpeAHeB3BEIICHHON [IeHE

I-TO BBIITyCKa JIOJTOBOM IIEHHOM OyMaru, packpbitas MOCKOBCKOW OUpikeit;
KEZ; -3nauenue CraBku KBJ[ B TOUKe, COOTBETCTBYIOIICH CPETHEB3BEIICHHOMY CPOKY 10

noramreHus (o epThl) i-TO BBITyCKa TOJITOBOH IEHHOW OyMarw;
i - UACHTU(UKATOP BBIMYCKa JOJATOBOM EHHOH OyMaru 3MUTEHTa, OTIAMYHOTO OT
OLIEHHBAEMOTO.

e Eciu BeIycKy OATOBOM EHHOH OyMaru Wi 3MUTEHTY /IOPYYUTEIIO 3TOTO BIITyCKa MIPUCBOCH PEHTHHT
MEXIYHApOIHBIM WM HAIlMOHAJBHBIM PEHTHHTOBBIM areHTCTBOM, YyKa3zaHHbIM B TaOmume 1, To
MeIMaHHOE 3HAUYE€HHE KPEJUTHOTO CIIpe/ia PACCUUTHIBACTCS 10 YKa3aHHOW HIKE (GOpMYIie Kak cpeqHee
3HaueHHe OTKIOHeHWH 3()(PEeKTHBHON TOXOMHOCTH K TMorameHnto (odepre) BBIIYCKOB JOJITOBBIX
LEHHBIX OyMar ¢ TakuM € WM OJM3KUM KPEOUTHBIM PEHTHHIOM, PBIHOK MO KOTOPBIM INPH3HAETCS
aKTUBHBIM M UWMEIOTCs HaOmronaemple pblHOYHBIE LeHbl ypoBHS 1, ot CraBkm KBJ| mns
CPEeIHEB3BEIIEHHOTO CPOKa JI0 rmoramieHus (0(epThl) COOTBETCTBYIOIIETO BBITYCKA.

Brv3kuM KpeauTHBIM PEUTUHIOM NMPU3HAETCA KPEIUTHBIN PEUTUHT KOTOPBIM OTKIIOHSIETCS] OT KPEIUTHOTO
pEeUTHHTa SMUTECHTA/BBITYCKa/TIOPYUUTENS 110 BBITYCKY Ha +/- KPEOUTHYIO CTYIICHb.

53t = OKPYTJI(CP3HAY(YTM; — KB/J;),4) x 100,

rue
Setur - MEIMaHHOE 3HaYCHUE KPEAUTHOTO CIIpea, PACCUNTAHHOE B 0A3UCHBIX IYHKTAX;
YTM; - 3(hekTHBHAS TOXOJHOCTD K TIOTalIeHUIo (0depTe) Mo CpelHEB3BEIICHHOH TICHEe

J-To BBINyCKa JIOJTOBOM IIEHHOW OyMaru, packpbitas MOCKOBCKOW OHpiKeit;
KBJ; - snauenne CraBku KBJ[ B TOYKe, COOTBETCTBYIOIICH CPEJHEB3BEIICHHOMY CPOKY [0

noratueHus / oepTsl j-ro BhITyCKa J0ITOBOM LIEHHOH Oymar;
i - UJIeHTU(UKATOP BBIMYCKA JOJITOBOM LIEHHOW OyMaru, OTJIMYHOTO OT OLIEHUBAEMOTO, C

TaKWM K€ MM OJTU3KUM KPEJAUTHBIM PEHTHHTOM.
e [lpu OTCYTCTBHM pEHTHHIra BBITyCKA JOJTOBOH IIEHHONH OyMaru, SMUTEHTA / MOPYYUTENS 3TOTO BBITYCKA,
MPUCBOCHHOTO MEXYHAPOHBIM WM HAIIMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM, YKa3aHHbIM B Tabnuile
1, MexuaHHOE 3HAUYE€HUE KPEOUTHOIO CIPENa PacCUUTHIBACTCS KaK OTKIOHEHHE 3(PQeKTHBHON
JOXOAHOCTH K HoramieHuto (odepre) BhITycKa OATOBOM LEHHOM OyMard aHalOTMYHOTO KPEJUTHOIO
Ka4yecTBa, PHIHOK M0 KOTOPOMY IPU3HAETCS aKTHBHBIM U UMEIOTCSI PHIHOYHBIE IIEHBI YPOBHS | HepapXuu
cnpaBeanuBoil croumoctd, oT CraBku KB/l mist cpenneB3BemieHHOro cpoka a0 morameHus (ogeprtsr)
COOTBETCTBYIOLIETO BBINYCKA. AHAJOTMYHOE KPEAUTHOE KAYECTBO MOYKET ONPEACNATHCS Ha OCHOBaHHUH
IIPUCBOEHHOTO KPEIWTHOTO PEUTHHra HUCXOAS U3 BHYTPEHHEW METOAUKH ONpPEIEICHUS BEIUYHMHBI
KPEIUTHOI'O PUCKA.
e [lpu oTcyTCcTBUM pEeHTHHIa BBITyCKa JOJITOBOM LIEHHOH Oymaru, SMUTEHTa/ IOPYYUTENsl 3TOrO BBIMYCKA,
NPUCBOCHHOTO MEXIYHApOIHBIM MIIM HAIIMOHAJIBHBIM PEHTHHTOBBIM areHTCTBOM, YKa3aHHBIM B Tabmuie
1, — MenuaHHBIN KPETUTHBIN CTIPE] MOXKET PACCUUTHIBATHCS MICXOJI MEAMAHHOTO KPEIUTHOTO CIpeaa K
CraBke KBbJ/] Bcex BbIycKOB 0e3 peHTHHra, MO0 KOTOPBIM PBIHOK NMPHU3HAECTCA AKTHUBHBIM U HMEIOTCA
PBIHOYHBIE LIEHBI YPOBHSI | MepapXuM CIIpaBeIIMBONW CTOUMOCTH.
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IIpunoxenue 4.

MeTtoa HpHBeHeHHOﬁ CTOMMOCTH 6y}1yIIII/IX JACHEKHBIX 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 IMOTOKA (IIPOLIEHTHI M OCHOBHAS CyMMa);
N - NOPSAKOBBII HOMEP AEHEKHOI0 IOTOKA, HAUMHas1 ¢ JaThl onpeneneHuss CUA;
D, - KOJMYECTBO AHEH OT aaThl onpenenenus CHA 10 1aTel n-0ro J€HEKHOIO IMOTOKA,

I - cTaBKa JUCKOHTUPOBAaHUA B TMPOILEHTaX TOJO0BBIX, ONPEIEIICHHAs B COOTBETCTBUU C
Hactosiumu [IpaBuiiamu.

JeHexxHple TOTOKU, BKJIIOYAs TPOICHTHBIA [10XOJ, PACCUMTHIBAIOTCS B COOTBETCTBUU C YCIOBUSMU
JIOTOBOpA, NTATOW JIEHE)KHOTO TOTOKA CYHWTAETCS MHUHHMMAIbHAs JaTa, B KOTOPYIO BO3MOXKHO IOCTYILIEHHE
JEHEe)KHBIX CPEACTB, COOTBETCTBYIONIAS JaTe OKOHYAHHS N-OTO MEepHo/a (32 UCKIIOYCHHEM CITydaeB JOCPOIHOTO
MOTAIlIEHHsI OCHOBHOT'O JIOJITA).

I'padvik meHEKHBIX MOTOKOB KOPPEKTHUPYETCS B CITydae BHECECHHS M3MEHEHUH B IOTOBOP, a TAKXKE B CIydae
YaCTUYHOT'O JOCPOYHOTO MOTAIIEHHSI 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, IPEAYCMOTPEHHBIE JOIOBOPOM, IIOTOKH JCHEIKHBIX CPEICTB
JTUCKOHTUPYIOTCS 110 HAOIIOJaeMON MJTM PACYETHON PHIHOYHOW CTaBKe JJISI TAKUX YCIOBHBIX TTOTOKOB JACHEXKHBIX
cpenacTB (TO €CTh PHIHOYHOU CTAaBKE TIOXOHOCTH).

CraBKa TUCKOHTHPOBAHUS PaBHA:

e CraBke, NPEIyCMOTPEHHOH IOTOBOPOM B TEUYCHHUE MAKCHMAJIBHOTO CpPOKa, TPU YCIOBHU
COOTBETCTBUA €€ PHIHOYHBIM YCJIOBUSAM:

CraBka MO JOTOBOPY MPU3HACTCS PBIHOYHOW, €CIM €€ 3HA4YeHHWE HAXOMUTCS B JHMAamNa3oHe,
OTIPEJICICHHOM C Y4YeTOM BOJATUJIBHOCTH PBIHOYHBIX CTAaBOK Ha TOPU30HTE 12 MeECSIEeB C y4eTOM
HOCHCHHeﬁ paCKpBITOﬁ CTaBKH. BonatuiabHOCTH PBIHOYHBIX CTAaBOK OIPEACIACTCA KaK CTaHAApTHOC
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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ITocnenHss M3BECTHAs PhIHOYHAS CTABKA (Ipiu.nocn), HaMOONEEe Onm3kas k jgare onpenenenus CUA,
KOPPEKTHUPYEeTCsl Ha W3MEHEHHE KIIIOUYEBOM B COOTBETCTBHH C IOPSIKOM, YKa3aHHBIM B HACTOSIIEM
MPUIOKECHUH.

CraBka 10 OTOBOPY MPHU3HAETCS PHIHOYHOM, €CITH JOTOBOP 3aKII0UEH ¢ 0aHKOM, KOTOPBII BXOAHT
B IlepeyeHb CHCTEMHO 3HAUMMBIX KPEIWUTHBIX OpraHu3alMid, yTBep:kKAeHHbIM bankom Poccum Ha
OCHOBaHMM METOIMKH, yCTaHOBIEHHOH VYkazaHueM banka Poccum ot 22.07.2015 Ne 3737-V «O
METOJINKE OTPEAENCHISI CHCTEMHO 3HAYMMBIX KPEIUTHBIX OpPTraHU3aIfi», ¥ OMyOJIMKOBaHHBIN Ha caiTe
Banka Poccun www.cbr.ru o coCTOSIHUIO Ha 1Ty MEPBOHAYAIBHOTO TIPU3HAHNS.

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 KaXAyro naty onpeaenenust CHA, Bkirouast:

* 1aTy MEPBOHAYAIBHOTO PU3HAHUS aKTHBa (0053aTeNbCTRA);

* JaTy Hayaja NPUMEHEHUs] U3MEHEHUN U aononHeHuid B Hactosuue [IpaBuna onpenenenus CHA B yactu
W3MEHEHUS BHJIa PHIHOYHOM CTaBKH MOCIIe IEPBOHAYATBLHOTO MPU3HAHUS aKTHBA (0053aTEIbCTBA);

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

B kadecTBe pbIHOYHOI CTaBKU NPUMEHSIETCSL:

» CpenHeB3BeIIEHHAs MPOLIEHTHAS CTaBKa B PYOJISIX M MHOCTPAHHOHM BaJIIOTE, HA CPOK, COMIOCTAaBUMBIH C
OCTaBIIMMCA CPOKOM, YCTAaHOBJICHHBIM JOrOBOPOM IIO COCTOAHUIO HA JaTy OINpPCACJICHHUA CTaBKU
JUCKOHTHPOBAHMS, pacKkpbiBaeMas Ha oduuumansHoM caiite banka Poccum (manee — cpeqHeB3BeLIeHHAS
CTaBKa), ONpeeNieHHast B COOTBETCTBHUH C Pa3BEPHYTOH IIKAIOM.

B cnyuae BHeceHust m3MeHeHUI W mononHeHWd B Hacrosimue llpaBuna ompepenenuss CHA B wactu
VM3MEHEHUS BUa PRIHOYHOM CTaBKH JIJIsi aKTUBOB (00s13aTENLCTB) MPU3HAHHBIX JIO BCTYIUICHHUS B CHJIY U3MEHEHUH
U pononHeHuid B Hacrosawmue I[lpaBuna omnpepeneHuss CHA HoBas pblHOYHAs CTaBKAa MPUMEHSETCS C AAThl
BCTYIUICHHS B CHUTY I3MEHEHUU U JOTIOTHEHHH B HacTosue [Ipapuna onpenenenns CHA.

Ecnu nocnenssas packpeitas Ha caiite banka Poccuu cpeHeB3BEIIEHHAs CTaBKa pacCUUTAHA paHee, YeM
3a Mecqll MEepPBOHAYAILHOTO TMPU3HAHUS/ TOCe TEePBOHAYAIBHOTO NPHU3HAHUWS, JUIS ONpEAeNICHUS PHIHOYHON
CTaBKH NPUMEHAETCS CIACAYIOLUN NOAXO;

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 ccinu KimoyeBass crtaBka banka Poccun He u3MeHWsIach JO MOMEHTa MEPBOHAYAIBHOIO
MIPU3HAHUSA/ TI0CJIEe TIEPBOHAYAIBHOTO TIPU3HAHNUS, B KAY€CTBE PHIHOYHOM CTaBKU MPUMEHSIETCS
MIOCJIETHSAS PACKphITasl CPEIHEB3BEILICHHAS CTABKA,

e ecnu KIToueBas cTaBka banka Poccun M3MeHHIIaCh 10 MOMEHTA MTEPBOHAYAILHOTO MTpU3HaHUs/
IIOCJIC TIEPBOHAYAIBHOI'O NIPHU3HAHUA, B KAYECTBE prHO‘IHOﬁ CTaBKU NPUMECHACTCA IMOCICIHAA
pPacKphITasi CPEJHEB3BCIICHHAs CTAaBKA, W3MEHEHHAs HAa TO JK€ KOJIMYECTBO ITyHKTOB, Ha
KOTOpO€ M3MEHWIach KirodeBas cTaBka baHka Poccum ot mecsma, 3a KOTOpBIM paccunTaHa
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 WcrouHnky 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 Poccuiickoit Ddenepanyy,
packpbiBaeMas Ha oduimanpHOM caiite banka
Poccun.

opranuzanuii B 1enoM 1o Poccwuiickoii
®deneparun B pyossix, noyuiapax CLIA u espo.

Jebutopckas
330JDKEHHOCTh

CpenHeB3BeIIeHHAas MPOICHTHAss CTaBKa IO
KpenuTaM B pyONIX W WHOCTPAHHOW BAaIIIOTE,
MIPEIOCTaBICHHBIM HE(UHAHCOBBIM
opraHuzanusM (sl JTOJDKHUKOB, SIBIISIFOIIMXCS
IOPUIUYCCKAMHI  JTUIIAMH) WK (HU3HICCKUM
JINIIAM (nns JIOJI’KHHUKOB, SIBJISTFOIIIAX 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 KpeauTaMm 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 KOKIAYI0 OTYETHYIO J1aTy, YCTaHOBIECHHYIO HOPMAaTUBHBIMU aKTaMHU
Bbanka Poccun st ITU®D, npoBoautces ananus Beero noptdens [TUD B cBsi3u ¢ HEOOXO0IUMOCTBI0 KOPPEKTUPOBKU
CTpaBeIIMBOI CTOMMOCTH B CiIy4ae BOZHUKHOBEHHS COOBITHI, KOTOPBIE MOTYT OKa3aTh HEraTUBHOE BIMSIHUE Ha
OXKuJaeMple Oy TyIue IeHeKHbIe IOTOKA M0 HUM (TTPU3HAKH 00ECIIEHEHUS ).

1.2. Ilpu BO3HUKHOBCHHMU COOBITHS, BEIYIIErO K OOCCIICHEHUWIO, CIPAaBEIIMBAs CTOMMOCTH JOJTOBBIX
LIEHHBIX OyMar, onpeaesIeMbIX 110 MOJIENISIM OIICHKU Ha BTOPOM (3a UcKiIroueHueM paccuntanaeix HKO AO HPJ]
mo Metoguke HPJ/[) u Tpethem ypoBHE, NEHEXHBIX CpPEJCTB Ha CUETaX M BO BKIAJaX, JCHEKHBIX CPEJCTB,
HaXOJSIUXCS Y MPo(hecCHOHaIbHBIX YIACTHUKOB PHIHKA IIEHHBIX OyMar, CripaBeIinBasi CTOUMOCTD JIEOUTOPCKOI
3aJJ0JDKEHHOCTH, 3aliMOB BBIZJAHHBIX, TpeOOBaHMH K OaHKY BBIIUIATHTH JICHEXKHBIM JKBUBAJICHT JAPAaroLeHHBIX
METAJIJIOB, UMYIIECTBEHHBIX TPaB OMPEIENSIETCS B COOTBETCTBHH C METOAAMH KOPPEKTHPOBKH CHpPaBEINBOM
CTOMMOCTH, YKa3aHHBIMHU B HACTOSAIIEM TPUIIOKEHUH.

1.3.  OcHoBanneM s oOeCIieHEHHS aKTHBOB SIBIISIOTCS, B YacTHOCTH, AOCTYIHBIE HaOmro/laeMble
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 IpH €ro HaJHMYUM Ha YeTblpe CTYNEHH U Oojee Mo

. 4.

CPaBHEHHIO C JaTOH NEepBOHAYAILHOTO IPU3HAHUS akTuBa B coctase [IND

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

- oumansHOE OMyOJMKOBAaHME B COOTBETCTBUH C (pefepaibHBIMM 3aKOHAMHU M MHBIMA HOPMAaTHBHBIMU
MpaBoBbIMH akTamMu Poccuiickoii @enepanuy WIM HHOCTPAHHBIX TOCYyAapcTB HMH(GOPMAIMU O MPOCPOUYKE
WCTIOJIHEHHSI SMUTEHTOM CBOUX 00SI3aTENbCTB TMepe/l TPETHUMH JIUIIAMH, COCTABJIAIONMX Oosee 5% OT CTOMMOCTH
€ro YHCTHIX aKTHBOB;

- Oq)HHHaHBHOe OHY6J'II/IKOB3HI/IG peUieHu O NPU3HAHUN KOHTPAarcHTa 6aHKpOTOM;

- ounMaIbHOE OMYOIIMKOBAHUE PEIICHUS O Havyajie MPUMEHEHHS K KOHTPAreHTy Mpouenyp 0aHKpOTCTBa —
CO JIHA OITyOJIMKOBaHHsI COOOIICHUS IO AAThI, IPEIIISCTBYIONICH aTe OMyOIMKOBAaHHUS COOOIIEHUSI 00 OKOHYaHUH
MpPUMEHEHUS mpoueayp OaHKPOTCTBA;

- OT3BIB (AHHYJIMPOBAHKE) Y KOHTPAreHTa JIMLIEH3UU Ha OCYIIECTBIEHIE OCHOBHOTO BH/IA IEATEIbHOCTH.

0) B OTHOIICHWH KOHTPAreHTOB — (PU3MYECKHUX JIMIl ¥ HWHIUBHIYAIbHBIX MPEIIPHHAMATENCH, KOTOPHIMU
MOTYT OBITh 3aEMILIKH, EOUTOPHI:
- oumanbHOe OMyOIMKOBAaHME PELICHHUS O TPU3HAHUU KOHTpareHTa 0aHKpoTOM;

% 3HaunTeNbHOE yXy/IIeHHe (PUHAHCOBOTO MOIOKEHHS KOHTPATeHTa ONPEENSeTcs IO JaHHBIM oTdeTHocTH 1o PCBY mpn
OTCYTCTBHH Y KOHTPAreHTa pacKphIBaeMOM KOHCOIUAMPOBAHHOM (hrnHAHCOBOH oTdeTHOCTH 110 MCDO n/unu GAAP B
TeyeHne 12 KaJeHJapHBIX MECSIIEB O OTYETHON JATHI.

3 [Mopsinok ornpeaeneHe KpeAUTHOro PeHTHHIa KOHTpareHTa npuseaeH B . 3.1.1.3.

* B KkauecTBe JaThl MEPBOHAYATLHOrO PU3HAHMS AKTHBA IPHUMEHSTCS [aTa 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 WIW WHOW HH(OpMAanuu o0 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.

AHanmu3 mHGOpMAIM B OTHOIIEHUH KOHTPAreHTOB MPOBOJIWTCS Ha OCHOBAaHHWH JAaHHBIX OOIIEIOCTYITHBIX
HMCTOYHUKOB MH(DOpMaIny.

Ta6mmma 1. Mcrounuky nHbOpMAaIiK I aHATH3a KOHTPAareHTOB

Ne /it HaumeHoBaHHe HCTOYHUKA CcpliIKa HA HCTOYHHK
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 cBeIeH I 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 EIPHOJI/ETPUIT B | https://egrul.nalog.ru/index.html
3JICKTPOHHOM BH/IC
9 baza «baHK JaHHBIX HCIIOJHHUTEIBHBIX mpou3BoacTB | http:/fssprus.ru/
DeniepanbHON CITyKObI Cy/IeOHBIX IPHCTABOBY
10 Amnanutnueckoe  KpenutHoe  PeiitunroBoe  ArentctBo | https://www.acra-ratings.ru/
(AKPA)
1 PetiturroBoe arenrcteo AO «Okcnept 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» -

I[J'IH aHaJin3a MOT'yT OBITh MCIOJIE30BAHbI JaHHBIC ()_IOKyMCHTBI, I/IH(i)OpMaL[I/Iﬂ), NOJTYYCHHBIC anaannomeﬁ
KOMITIaHMEH U3 WHBIX UCTOYHUKOB.

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 UCKITIOUYEHHEM CITydaeB, KOTJla Ha JaTy BBIBICHHS NMPU3HAKAa 00ECIIEHEHUS Y aKTHBAa MUMEEeTCs
oOecrieyeHue (B BUJE 3aJ10Ta, IOPYUUTEIbCTBA, FApaHTUH, 0043aTeIbCTBA TPETHUX JIHII, OIIUOHHBIX COTJIAICHUH
W T.I.), CIpaBemjINBas CTOMMOCTb KOTOpPOTO, OIIpE/elIeHHass B COOTBETCTBHM ¢ HacrosmuMu [IpaBmmamu
omnpexnenennss CUA, He MeHee CIpaBeIMBON CTOMMOCTH aKTWBAa. lakoe CpaBHEHME TEKYIIEW CIpaBeITUBOM

40


https://www.e-disclosure.ru/
https://www.moex.com/
https://www.cbr.ru/
https://kad.arbitr.ru/
https://bankrot.fedresurs.ru/
https://fedresurs.ru/
https://bankruptcy.kommersant.ru/
http://fssprus.ru/
https://www.acra-ratings.ru/
https://raexpert.ru/
https://www.fitchratings.com/
https://www.standardandpoors.com/
https://www.moodys.com/
http://www.spark-interfax.ru/

CTOMMOCTH aKTHBa U €ro oOecneueHHs NMpH HaJWMYHK MPHU3HAKOB OOCCIIEHEHMS MOBOAWUTCS HE pEXE, 4eM Ha
KaXIIyI0 OTUYETHYIO ATy, YCTAHOBJICHHYIO HOpMaTUBHBIMU akTamu banka Poccun s [T O.

1.4.1. Pacuer BenmuMHBI OOECIEHEHMS IOJDKEH OCHOBBIBATHCS Ha HAOIIOMAEMBIX CTATHCTHYECKHX
JIAaHHBIX, TTOITBEPKIAOIINX CTCIIEHb OOCCIICHCHHUS, B 3aBUCUMOCTH OT CPOKa MPOCPOYKH, KPEAUTHOTO Ka4eCcTBa
KOHTparcHTa M OXHJIAEMBIX K TIOJYUEHHIO JICHEKHBIX ITOTOKOB.

B OeJsIX OLCHKHW KPCAUTHOI'O PHUCKAa KOHTpArcHTa HCIOJb3YHOTCA pCﬁTI/IHF U CICAYIOIIHNX KPECAUTHBIX
peﬁTHHFOBHX ar€HTCTB:

Moody's Investors Service
Standard & Poor's
Fitch Ratings
Ananutndyeckoe Kpeantnoe PetituaroBoe Arenrctso (AKPA)
Petitunroroe arenrctBo RAEX («Qkcnept PAy).
C Y4ETOM CIIEYIOLIETO:
- TpU OMpEleNIeHNH BEPOATHOCTH Je(oiTa JOMyCKAETCS WCIOJIb30BaTh KpPEAWTHBIE PEHTHHIH,
NPUCBOCHHBIE MOPYUYHUTENIO (TapaHTy) KOHTpareHTa no (UHaHCOBOMY HHCTPYMEHTY;
- MPHUOPUTET OTAAETCS JAOJTOCPOUHBIM KPEIUTHBIM pEHTHHTaM;
- nans (UHAHCOBBIX HWHCTPYMEHTOB, HOMHHHMPOBAaHHBIX B HAIMOHAJILHOW BAaIOTE, HCIIOIB3YIOTCS
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 OOECIEHEHHIO, TO HEOOXOIUMO OCYIIECTBUTH
BHEIUTAHOBYIO OIIEHKY aKTHBa omeHIIKoM He mo3anee 10 (lecars) pabouux mHEH ¢ IaThI BBISIBICHHUS MPU3HAKOB
oOecrieHeHus. JlaTta, 0 COCTOSHHIO Ha KOTOPYHO OIPENEISICTCS HOBasl OlEHKA, HE JOJDKHA OBITh paHee JaThl
BO3HUKHOBEHUS COOBITHS, BEAyIIero K obeciieHeHnt0. C JaThl HACTYIUICHUS] COOBITHS, BEIYIIETO K 00ECIIEHEHUIO
U JI0 JaThl NMPUMEHEHUS HOBOTO OTYETa OIICHINWKA, YTPaBJIAIONIAs KOMIIAHUS KOPPEKTHUPYET TMOCIIEIHIOI0
M3BECTHYIO CIIPaBEMIIMBYIO CTOUMOCTb, OMIPE/IEIIEHHYIO 110 OTYETY OIEHINNKA, COCTABJICHHOMY JI0 BOSHHUKHOBEHUS
TaKOTO COOBITHSA, C TPUMEHEHHEM METOJIOB KOPPEKTUPOBKH CIIPABEIIUBON CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM
MIPWIOKEHUH.

1.4.3. B ciyuae BEISBICHUS NIPU3HAKOB OOECIICHEHHS B OTHOIICHUM aKTHUBAa YTIPABIISAIONIAS KOMITAHUS
odopmIISeT BHYTPEHHHUM JOKYMEHT, HA OCHOBAaHMH KOTOPOTO BHOCSATCS (HE BHOCSTCS NPU HAJIUYUU MPU3HAKOB
obecrieHeHnss 1 000CHOBaHUS) KOPPEKTUPOBKH B CIIPABEIJIMBYIO CTOMMOCTh aKTHBA. 1aKoW JOKYMEHT JIOJIKEeH
COJIePIKaTh:

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

- ”H(OPMAIIHIO O BISIBIIEHHOM IPU3HAaKe 00ECIICHEHNs ¢ yKa3aHNEeM HCTOYHWKA WHPOPMAIH HITH O (DaKTe
MIPOCPOYKH 00S3aTEIILCTRA;

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

- uHQOpPMANMI0O O HAIWYMK OOOCHOBAHHBIX IPUYMH HE MPOBOJUTH KOPPEKTHPOBKY CIIPABEIITHBON
CTOMMOCTH aKTHUBOB [TND.

VYnpaeistomas KOMIAHUS COCTaBIsAET TAaKOH BHYTPEHHHH JOKYMEHT Ha JaTy BBISABICHHS IPH3HAKOB
oOecrieHeHrnss W Hampasiser ero B Crenuanu3upOBaHHBIN JEMO3UTApUi HE TMO3JHEE OJHOTO paboyero IHS,
CJIEIIYFOIIETO 32 JIATOW BEHISBICHUS PU3HAKOB 00SCIICHEHUSI.

2. MeTtoabpl KOPPEKTHPOBKH CNIPaBeNINBOIl CTOMMOCTH
Ympapisiomas KOMIAHUS CaMOCTOSITENIEHO OIpeaesieT NMPUMEHSEMBIH MeTOj pacdera 00eCIeHEHUS
AKTUBOB B 3aBHCHUMOCTH OT BBIABJICHHOI'O ITpHU3HAKa O6eCHeHeHI/I$I n CHCHI/I(I)I/I‘ICCKI/IX OCOOEHHOCTAX CaMOIo

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

CripaBenniBasi CTOMMOCTh aKTHBa MPY BOSHIUKHOBEHUH MPU3HAKOB 00ECIIEHEHUSI MOXKET OTIPENEIISTHCS IO
METOJly TIPUBEJICHHOW CTOMMOCTH OYAYIIMX JIEHCKHBIX TIIOTOKOB, YYHTBIBas KPEIAWTHBIC PUCKUA Yepe3
KOPPEKTUPOBKY CTaBKH TMCKOHTHPOBAHUSI.

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

rac

PV ;.. — cripaBeuinBasi CTOMMOCTE 00ECIIEHEHHOTO aKTHBA;
N - KONTH4YeCTBO ACHEKHBIX MOTOKOB 0 IaThI MOTAIICHHUS aKTUBa, HauuHas ¢ naTel onpeaeneHus 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 gaTtel n-0oro A€HEKHOIO MOTOKA;

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

st GUHAHCOBBIX MHCTPYMEHTOB (aKTHBOB) KOHTPAareéHTOB, HOMMHUPOBAHHBIX B PyOIISIX, UCHOIb3YETCS 3HAYCHUE
craBku Kpusoit OeckymonHorr moxomnoctu (KB/[) MockoBckoit Oupku Ha JaTy pacdeTa CIpaBeTHBOMN
CTOMMOCTH C YY€TOM CPOKa JI0 TOTAIIeHHs] COOTBETCTBYIOIIETO TuiaTexa Fy. Jlnst GUHAHCOBBIX WHCTPYMECHTOB
(aKTHBOB) KOHTPAareHTOB, HOMUHHPOBAaHHBIX B HHOCTPAaHHON BallOTe, B KayecTBE OE3PHCKOBOM CTABKH
JIOXOTHOCTH 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), IS pacyeTa CIpPaBeIMBOW CTOMMOCTU aKTHBA HCIIOJNIB3YETCs
craska LiborlY mis mommapa CIHA.

PD (Probability of Default, BeposiTHOCTS fedoaTa) — BEPOSTHOCTH, C KOTOPOIl KOHTPAreHT B TEUEHHUE HEKOTOPOTO
CpOKa MOXET OKa3aThCsi B COCTOSHHM JieoliTa, MOpsAA0K ONpe/eiIeHus] KOTopol yctaHoBjieH B m.i. 2.1.1-2.1.3
HACTOSIIETO MMPHUIIOKCHUSI.

LGD (Loss Given Default, morepu npu 6aHKpOTCTBE) — HO0JISI OT CyMMBI, MOJBEPKEHHOW KPEAUTHOMY PHUCKY,
KOTOpasi MOXKET OBbITb HOTEpsiHA B cilyyae AedoiTa KOHTpAreHTa, HOPsIOK ONpeAeeHUs] KOTOPOH YCTaHOBJIEH B
1. 2.1.1 HacTOSAIIETO MPUIOKEHUS.

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. Onpenenenue nokazareneit PD (romosas) u LGD
NIPY HAJIMYUY TPU3HAKOB 00eCIieHeH s 710 pakTHIecKoil 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 IPyIIa OMpeaeIIeTCs Ha OCHOBAHMM KPSIUTHOTO 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 et Ha3a)161/1 YCTaBHBIN KamlMTal 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 ThIC. 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 YIOBJICTBOPSIFOIINE XOTS ObI OJTHOMY U3 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; — BeposiTHOCTB Jie(osiTa Ha CPOK OT JIAThl pacdeTa JI0 JaThl MOTalnIeHus/0(pepThI.

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 OCYHICCTBIIACTCA pacucT PDL

® B ciyuae ecnm (pMHAHCOBAs OTYETHOCTH KOHTPATEHTA NPEJCTABICHA B HHOCTPAHHON BANIOTE, PasMep €ro yCTAaBHOTO
KaluTajla OmIpeAeisieTcs Ha OTYeTHYI0 JaTy B pyOIsIX C yderoM O(HIHAIBHOTO Kypca HMHOCTPAHHOW BaJIOTEHI,
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 UCMIOMHUTE B3SThIE Ha ceOsi o0s3aTenbeTBa (K MPHUMEpPY, 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. MeTtoJ KOPPEKTUPOBKH CIIPABEJINBON CTOMMOCTH aKTHBA MPH (PAKTUIECKOH MPOCPOUKe 0053aTEIHCTB
KoHTpareHTa nepen [T1MD.

IIpu ompeneneHNN BeNWYMHBI KOPPEKTUPOBKH CIPABEUIMBOM CTOMMOCTH aKTHMBA IIPH BO3HUKHOBEHHUH
MPU3HAKOB O0ECLEHEHUs, a Takke Npu (aKTHYECKOH Mpocpouke o00s3aTenbCTB KOHTpareHToMm mnepen [TN®
UCTIONB3YeTCs MOZETh 0KUAAEMBIX KpenuTHBIX 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, monBepikeHHasi KpEAUTHOMY PHUCKY) — OO 00BEM 0053aTENbCTB
KOHTpareHTa Ha MOMeHT oneHku nepen [TN® (manpumep, cymMMa BIOKeHHH B OAHKOBCKHE BKJIAIbI (ICTIO3UTHI) U
HECHI)KaeMble OCTATKH Ha pacueTHBIX CUeTaX, CyMMa BBIAHHOTO 3aiima).

PD (Probability of Default, BepostHOCTs medonra) — BEpOATHOCTh, C KOTOPOW KOHTPAreHT B TEeUEHHE
HEKOTOPOI'0 CPOKa MOXET OKa3aThCsl B COCTOSAHUM AedoiiTa, 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 JedoiTa KOHTPAreHTa, MOPAJOK 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 [pasunam 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 HAJTMYMH 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:xkngaemMbie
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/WIIH yCTaBHBIN KarUTa
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:xuaaeMble
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 mnpu onpeneneHuu copaBeUIMBON CTOMMOCTH oOeciieHeHHOTo aktuBa (PVig.) 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, BEIYILIEro 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 Beauunnsl PD (Ha ropusonTe ogux roma)

3.1.
oOpazom.

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

3.1.1 Tlpu HanU9UK y KOHTpareHTa COOCTBEHHOTO PEHTHHTa XOTs ObI OTHOTO M3 KPEIUTHBIX PEUTHHTOBBIX
arearcTB (Moody's Investors Service, Standard & Poor's, Fitch Ratings, AKPA, Dkcnepr 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 ONPEICNIAETCsl CBOIHOE 3HaYeHUE BeposTHOCTH jedonTta (PD o)
Ha OCHOBAaHHMHM NYOJHWYHBIX JOCTYNMHBIX AaHHBIX N0 BeposATHOCTIM nedonta (PDgreyrers) MEXITYHAPOIHBIX
peiituHroBeix areHtcTB - Moody's Investors Service, Standard Poor’s wmm Fitch Ratings (mamee-MPA),
MyOJIMKYEeMbIX Ha caiiTaXx COOTBETCTBYIOIUX areHTCTB B COCTABE €XKEeToTHBIX 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 JAHHBIM €XKETOIHBIX 0T4eTOB MPA 1151 Kaxporo

YPpOBHSI peUTHHTA HCIOJB3YIOTCS CPEAHHE MCTOPUYECKHE 3HAYCHHS BEPOSITHOCTEH Ae(oiTa KOHTPAareHTOB Ha
TOPU30HTE OJIMH I'0JT 3a IePUO]T HAOJIOICHNS.

CronHas BeposaTHOCTE Aedonta (PD.y,,) 0 manasiM MPA miis kaxmoro YpoBHS peHTHHTA ONpenemsaeTcs
KaK HauMeHbInas BenuuuHa u3 BepostHocTel aedonta (PDgeqrers) A Kaxaoro MPA mis xaxmoro YpoBHS
pedTuHra.

3.1.1.3. Onpenensiercst CBOHBINA KPEAUTHBIN PEUTHHT JIJIsl KOHTpAreHTa.

KpenuTHbie peUTHHTH POCCHMCKUX PEUTHHTOBBIX areHTCTB HUCIIONB3YIOTCS MPU OTCYTCTBHHM KPEAUTHBIX
PEUTHUHTOB MEKIyHAPOAHBIX PEUTUHTOBBIX AT€HTCTB.
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[Ipu ompeneneHWM KPEeIUTHOTO PEHTHHra KOHTpareHTa B CIIydae HAJMYMs HECKOJIBKUX KpPEAMTHBIX
PEUTHHIOB OT MEXIYyHApPOIHBIX PEHTHHTOBBIX areHTCTB (POCCHICKMX PEUTHHTOBBIX areHTCTB) BHIOOP pEHTHHTA
OCyIIECTBIISIETCS B ABa dTana. Ha mepBoM 3Tame OompenenstoTcs ABa KPeIUTHBIX PEUTHHIA OT MEXIYyHapOIHBIX
PEUTHHTOBBIX areHTCTB (POCCHUICKUX PEUTHHTOBBIX areHTCTB) ¢ HanboJee HU3KUM ypoBHeM PD; Ha BTOpOoM STarme
MIPHOPHUTET OTAAETCS TOMY PEUTHHTY, B COOTBETCTBUHU C KOTOphIM PD moiryuaercsi Gonee BBHICOKHM. B ciryuae
HQINYKSA TOJBKO ONHOrO KPEOUTHOIO PEHTHHra MEXIYHApOIHOI'O AareHTCTBa (POCCHMCKOTO areHTCTBA)
KpPEIUTHBIA PEUTHHT YCTaHABINBACTCS HA aHAJIOTHYHOM YPOBHE.

3.1.1.4. Beposarnocts nedonra (PD) konTparenTa Ha ropu3oHTe | roj onmpeaemnseTcss Ha OCHOBaHUH €ro
cBogHOro KpemutHOro peitmara (m. 3.1.1.3) m 3HaueHus cBomHou BeposiTHocTH nedonta (PD,.,), 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 BO3HHMKHOBEHHS OOCTOSITENBCTB, BEOYIIMX K OOECLEHEHHIO I10 AaKTHBaM, 3HA4YEHUs

KO3 QHULHEHTOB M0 KOTOPHIM HE OMPENEICHO PaHee.

48



