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MHBECTULIMOHHBIE [TAWU ®OHAA HE IPEAHA3HAYEHDI JI1 KBAJIMOUITUPOBAHHBIX MHBECTOPOB



TEPMHUHBI U OITPEAEJIEHUS, UCITIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts 4McThIX akTHBOB (CYA) — BenuuuHa, ompezaensemas B COOTBETCTBUHU C
3aKoHOaTeNbCcTBOM Poccuiickoit denepanuu, Kak pa3HUIa MEX]Ty CTOUMOCTBIO aKTUBOB U BETUYUHOM
00513aTeNbCTB, MOAJISKAIINX HCIOJHEHHIO 32 CYET YKa3aHHBIX AaKTHBOB, HA MOMEHT OIPEEICHUs
CHA.

Ha6maionaemast m qocTtynHasi OupskeBasi IUIOIIAKA — TOPTOBas IUIOMIAJKA POCCUUCKON U
(wnn) wHOCTpaHHOW Oupku, 3akperieHHas B [lpaBumax ompenenenus CYA, K KOTOpoil y
YOPAaBISIONICH KOMITAHUM €CTh JOCTYI, KaK HampsMyro, TaK U 4epe3 (PUHAHCOBBIX IOCPEIHUKOB.
VYkazanHble OupKkeBbIe TUIOMIAAKK TpuBeIeHbI B [Iprnoxenun 3.

AKTHBHBIH PBIHOK — DPBIHOK, Ha KOTOPOM OIEpalyy C aKTUBOM WIM 0053aTeIbCTBOM
MPOBOJAATCA C JOCTaTOYHOW YAaCTOTOM M B JOCTaTOYHOM OObEME, IO3BOJISIOIIEM IOJIy4aTh
nHpopmaImio 06 OIleHKaX aKTUBOB MJIM 0053aTEIBCTB HA TIOCTOSIHHOM OCHOBE.

OCHOBHO# PBIHOK — PBIHOK (M3 YMCJIA aKTUBHBIX) C HAaWOOJBIIUM JIJIi COOTBETCTBYIOIIETO
aKTUBA WK 0053aTeIbcTBa 00BEMOM TOPTOB M YPOBHEM aKTUBHOCTH.

HawuooJ1ee BBITOIHBI PHIHOK — PBIHOK, HA KOTOPOM ObLIa OBI MMOJTy4€Ha MaKCUMaJIbHAsi CyMMa
OT IPOAAXKU aKTHBA WM yIUITayeHa MUHUMAaJIbHAsI CyMMa 3a TO, YTOOBI IepelaTh 00513aTeNIbCTBO.

CrnpaBeqjmmBasi CTOMMOCTB — ATO II€HA, KOTOpast Obu1a OBl OJTYYeHAa MPH MPOJIaKe aKTHBA UITH
yIUlaueHa TpH Tepenadye 00s3aTelbCcTBA B XOJ€ OOBIYHOM CAENKHM Ha OCHOBHOM (WM Haubolee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKHM B TEKYIIMX PBIHOYHBIX YCIOBHSX (TO €CTh II€HA BBIX0Ja),
HE3aBUCUMO OT TOTO, SIBJISIETCS JIM TaKast [IeHa HEMOCPEICTBEHHO HAOII01aeMOM WITH PACCUYUTHIBACTCS
C HMCIIOJIb30BAHUEM JIPYTOr0 METO/Ia OLIEHKH.

YpoBeHb LEeHbI NPH ONpedeJeHHMH CIPaBelJIUBOl CTOMMOCTH - YPOBHM I€H IIpH
OTIPENICTICHUH CIIPABEJIUBOM CTOMMOCTH OIPEACTSIOTCS B COOTBETCTBUU € MEXIyHApOIHBIM
crangaptom punancoor otuetHocTH (IFRS) 13 «Onenka cipaBeaniuBoif CTOMMOCTHY», BBEJICHHBIM B
neiicteue Ha Tepputopun Poccutickoit @eneparuu npukazom MunucrepctBa ¢puHancoB Poccuiickoi
@enepanun ot 28.12.2015 N 2170 "O BBegeHnn MexXAyHapOAHBIX CTAaHAAPTOB (PHUHAHCOBOM
otueTHOCTH U PazbsicHeHuit MexmyHapoaHBIX CTaHAAPTOB (PMHAHCOBOM OTYETHOCTH B JIEHCTBHE HA
tepputopun Poccuiickort denepanuu ¥ O NMPU3HAHUU YTPATUBIIMMH CHIIy HEKOTOPBIX IMPHKA30B

(OTHeNbHBIX MOJOKEHUH TTprKa3oB) MunuctepctBa puHancoB Poccuiickoii @enepanun':

1-ii ypoBeHb — 1ICHOBBIE KOTUPOBKHU (HEKOPPEKTUPYEMBIE) aKTUBHBIX PHIHKOB JIJIS1 MJIEHTHUHBIX
aKTUBOB MJIM 00513aTENIbCTB, K KOTOPHIM Y OPTaHU3alUU €CTh JOCTYII Ha J1aTy OLICHKH.



B pamkax YpoBHs 1 akueHT fenaercs Ha ONpPEeIeHUH CIEAYOILEro:

(2) OCHOBHOTO PBIHKA JIsI COOTBETCTBYIOIIETO aKTHBA WIIA 00s13aTENIbCTBA WIIH, IIPH OTCYTCTBUU
OCHOBHOT'O PbIHKA, HAMOOJIEE BHITOJHOTO PHIHKA JIJISl 3TOTO aKTHBA UM 00SI3aTENILCTBA; U

(b) MoxeT 11 opraHu3anus 3aKII0YUTH CACIKY B OTHOIIICHUH 3TOTO aKTUBA MM 0053aTeIbCTBA

10 HCHEC JaHHOI'O0 pbhIHKA HA ATy OUCHKH.

2-if ypoBeHb —II€HA, ONpE/CJIEHHAs Ha OCHOBAaHMM MCXOAHBIX JAHHBIX, KOTOPBIE SIBISIOTCS
MPSIMO WJIM KOCBEHHO HA0JII0/TAEMBIMU B OTHOIICHUU aKTHUBA WK 003aTENbCTBA, UCKITIOYasi IICHOBBIC
KOTUPOBKHU, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — 1I€HA, ONpE/E/IEHHAs Ha OCHOBaHMM HEHaOJI0JaeMble UCXOAHBIX JaHHBIX B
OTHOILIEHUH aKTHBA UM 00s13aTeNIbCTRA.

KpeanTHblii pucK — puCK BOSHUKHOBEHUS YOBITKA BCJIEJICTBHE HEUCIIOIHEHUSI KOHTPAreHTOM
00513aTeNbCTB 110 JIOTOBOPY, a TAK)KE HEOIUIAThl KOHTPAreHTOM OCHOBHOI'O J0JIra U/WJIK MPOILIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK.

KpeauTHblii peiiTHHT — MHEHUE HE3aBUCHMOTO PEMTUHTOBOTO areHTCTBA O CIIOCOOHOCTH JIUIA
WCIIOJIHATH NMPUHATHIE HA ce0s1 PrHAHCOBBIE 00513aTENHCTBA (O €r0 KPeIUTOCTIOCOOHOCTH, (PMHAHCOBOM
HA/IKHOCTH, (PUHAHCOBOM YCTOMYMBOCTH), BEIPAYKEHHBIM C UCTIOI30BAHUEM PEHTHHIOBOM KaTErOpHH
10 OTpeIeICHHOW PEUTUHIOBOM IIKAJIE.

OnepaunonHasi 1e0UTOPCKAsA 3a0/KEHHOCTh — ONPE/CICHHAs] HA OCHOBAaHUU BHYTPEHHUX
CTaTUCTUYECKUX JIaHHBIX YOPABISIONICH KOMIAHUM TeKymlas JeOuTOpCcKas 3a70KEHHOCTh
KOHTPareHToB, CPOK MOTallIeHUs] KOTOPOM B COOTBETCTBUU CO CIOKHUBLICICS B paMKaX JOBEPUTEILHOTO
YIpaBIeHHs TACBbIM HHBECTHLIMOHHBIM (DOHIOM MIPAKTHKOM HE MPEBBIIIAET CPOKOB, YCTAHOBICHHBIX
B [IpaBunax CYA. IIpeBbilieHHE CPOKOB MOTANICHUS OMEPAIIMOHHON TEOUTOPCKON 33a0JI’KEHHOCTH
KOHTpareHtamu, npeaycmorperabiMu [Ipasunamu CHA BiedeT Kk 00€CIICHEHHUIO.

HexBanupuuupoBanubie punancoBbie HHCTPyMeHTHI (H®H) — Bxojsiue B cocTaB akTUBOB
MAaeBOT0 HHBECTUIIMOHHOTO ()OH/Ia [IEHHBIE OYMar, SBJISIOLINECS [ICHHBIMI OyMaraMu B COOTBETCTBUH
C JIMYHBIM 3aKOHOM JIMIIA, 00S3aHHOTO 110 IIEHHBIM OyMaram, HO He KBaJM(UIIMPOBaHHbIE B KaUeCTBE

OCHHBIX 6YMaF B IOpAAKE, YCTAaHOBJICHHOM Bbankom Poccuwn.

OBIIHME MOJIOXKEHUS
Hacrosme ITlpaBuna ompenenenuss CHA  3akphITOro maeBOro WHBECTHUIIMOHHOTO (OHIA

HeIBMKUMOCTH «['eoprueBckuii» pa3paboTaHbl B COOTBETCTBHM ¢ YKa3zanueM llenTpanbHoro banka
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Poccuiickoit @enepaunu ot 25 asBrycra 2015 roma Ne 3758-VY, B coorBercTBUM ¢ DenepaibHbIM
3akoHOM «OO0 MHBeCTHUIIMOHHBIX (oHmax» Ne 156-03 or 29 Hos0ps 2001 roma u MPUHSATHIMU B
COOTBETCTBHH C HUMU HOPMATHUBHBIMU aKTAMH.

Hacrosmme [Ipasuna onpenenennst CHA npumensitorest ¢ 16 HosOpst 2020 roza.

N3menenus u nononneHus B Hactosmue [Ipasuia onpenenenuss CHA MoryT ObITh BHECEHBI B
CJIy4asix, yCTaHOBJIEHHBIX HOPMAaTHUBHBIMU MPABOBBIMU aKTaMU. B ciaydae HEOOXOAMMOCTH BHECCHHS
n3MeHeHnil n nonosHeHuid B [IpaBuina onpenenenus CUA k HUM mpuiaraercs MOSCHEHHE TMPHYUH
BHECEHHMSI TAKMX U3MEHEHUH M JIONOJHEHUN M YKa3bIBAa€TCS JlaTa Havajla MPUMEHEHUS] U3MEHEHUN U

nonoaHeHui B Hactosnue [Ipasuia onpenenenns CHA.

MOPAIOK ONPEIEJEHUS CUA U CPETHEIO/IOBOM CUYA.

CYHA paccuuThiBaeTcs 1O cOCTOSIHUIO Ha 23:59:59 naThl, MO COCTOSIHUIO Ha KOTOPYIO
omnpenensiercs CYA, ¢ yd4yeToM JaHHBIX, PACKpBITBIX HA YKa3aHHYIO JaTy B JIOCTYIHBIX JUIS
YHpaBJISAIONIe KOMIAaHUY HCTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOTO IOsICA.

CUYA omnpenensieTcss He To37Hee pabodero MHsS, CIEAYIOIIEr0 3a JHEM, MO0 COCTOSHHUIO Ha
KOTOpBIN ocymiecTBisgercs onpeneneHue CHA.

CUYA ompenensieTcss Kak pa3HUIIAa MEXIY CTOMMOCTHIO aKTHBOB M 0053aTE€IHLCTB HA MOMEHT
onpenenenust CHA B coorBeTcTBUM ¢ Hactosuumu [Ipasunamu onpenenenus CHA.

CYA ompenensercs (nata onpenenenus CHA):

e Ha J1aTy 3aBeplICHUs (OKOHYAHUs) GOPMHUPOBAHHUS TAEBOTO HHBECTUIIMOHHOTO (POH/IA;

e B Clyyae NPUOCTAHOBJIEHUS BbIJAuH, MOTallleHUs] 1 OOMEHa WHBECTHIIMOHHBIX M1aeB - Ha
JaTy BO30OHOBIICHUS MX BBIJA4H, TIOTAIICHUS 1 OOMEHa;

e B Cllyuyae MPEKpalleHHs MaeBOr0 WHBECTUIIMOHHOTO (OHIA - Ha /ATy BO3HUKHOBEHHS
OCHOBAHMs €T0 MPEKpPALICHHUS;

e Ha Jary, MpeIIIecTBYIONIYIO JaTe nepexoaa (GoHaa U3 OJHOM yNpaBsiomeld KOMIIAHUN B
JIPYTYIO YIPaBISIOUYI0 KOMIAHUIO WM U3 OJJHOTO CHEHUAIU3UPOBAHHOIO ACMIO3UTAPHS B
JIpyroil crienrainu3upOBaHHbIN AETIO3UTAPUH.

e qiocrie 3aBepiieHusl (OKOHYaHUs) POPMUPOBAHMS OTKPHITOTO MAEBOTO MWHBECTUIIMOHHOTO

¢doHIa 1M OUPIKEBOTO MAEBOTO MHBECTUIIMOHHOTO (DOH/IA - KaXKABIN pabo4Hii 1eHb, B TOM

YUCJIC HAa ACHDb ITPUOCTAHOBJICHHUA ITPHEMaA 3as1BOK Ha HpI/IO6p€T€HI/I€, roramieHue u ooMeH



WHBECTHIIMOHHBIX 11a€B B COOTBETCTBUU C PEUICHUEM YIPABIISIONICH KOMIIAHUN 00 OOMeHe
BCEX MHBECTHUIIMOHHBIX 1Ta€B HA MHBECTULIMOHHBIE Mau APyroro oTkpeIToro [TN®;

e [oclie 3aBepiIeHus: (POPMHUPOBAHUS HHTEPBAILHOTO TAEBOTO MHBECTHIIMOHHOTO (POHIa HITH
3aKpBITOTO TTAEBOTO WHBECTUIIMOHHOTO oH/A:

e ©XKeMeCsIYHO Ha MOCeTHIH padoUHii IeHb KaJIEHIaPHOTO MECSIIIa;

® HaTMoCJeIHUA padounii IeHb CpOKa IMpueMa 3asiBOK Ha MpruoOpeTeHune, moraineHue 1 0OMeH
WHBECTUIIMOHHBIX TAaeB, 32 WCKIIOYCHHEM Cllydas, KOrJa B MpaBHIaX JOBEPUTEIHLHOTO
YOpaBICHHUsI  3aKPBITBIM ~ [Ma€BBIM  HHBECTULMOHHBIM  (OHJIOM  YKa3aHO, 4TO
WHBECTHUIIMOHHBIC [Tay MPeJHa3HAYCHBI Ul KBATU(UIIMPOBAHHBIX HHBECTOPOB;

® Ha J]aTy COCTaBJCHMS CIIMCKA BIIA/ICTbIICB MHBECTUIIMOHHBIX MAaeB B CIy4Yae YaCTHYHOTO
MOTAllICHUsT WHBECTUIMOHHBIX TMaeB 0e3 3asBlIeHHs TpeOOBaHWI  BIa/ENbLIEB
WHBECTUIIMOHHBIX 1MaeB 00 MX MOTAIICHUH, 32 UCKIIOUYCHHUEM CIIydas, KOrJa B MpaBHIIaX
JOBEPUTENILHOTO YIIPABJIEHHS 3aKPBITHIM TA€BBIM HHBECTHIIMOHHBIM (DOHIIOM YKa3aHO, 4TO
VMHBECTHUIIMOHHBIC [Tay MPeJHa3HAYCHBI Ul KBATU(UIIMPOBAHHBIX HHBECTOPOB;

® MOryT ObITh YKa3aHbl HHBIE JaThl onpeaencHust CHA.

CpennerogoBast CHA (nanee - CI'CYHA) Ha 110001 AeHB ONPEAEIIeTCs B MOPSIIKE:

- kKak oTHomeHne cymMmmbl CYA Ha Kaxaplii paboumii JeHb KalleHAapHOTO Tojaa (ecau Ha
pabouuii neHp kajeHmapHoro roga CYHA He ompenensiach - Ha TOCIEAHUN JIEHb €€ ONpeesICHHUS,
MPEIIIECTBYIONIMNA TAKOMY JTHIO) ¢ Havyalia roja (¢ JaThl 3aBepiieHus (OKOHYaHUs1) (OPMHUPOBAHHS) 10
natel pacaera CI'CYA «k ynciy pabouux JHEH B roy.

B nensax onpenenenus CI'CUA natoit, 3a kotopyto onpezensercs CHA, moHumMaroTcs BCe JaThl
onpenenennst CHA, ykazannbeie B HacTosmux [IpaBwminax onpenenenus CHA.

CUHA, B tom uymcie CI'CYHA, a Takxke pacueTHas CTOMMOCTh HWHBECTHUIIMOHHOTO Tias
ONPENENSA0TCS C TOYHOCTBIO JI0 JIByX 3HAKOB IIOCJIE€ 3allsiTOM, C NPHUMEHEHHEM IpaBuil

MAaTEMaTUYCCKOIro OKPYIJICHUSA.

KPUTEPUU TPU3HAHUSA (HPEKPAILIEHUSA ITPU3HAHUSA) AKTUBOB
(OBA3ATEJIBCTB)
AxkTuBBl (00s13aTeNbCTBA) MPUHUMAKOTCT K pacdery CYA B ciaydyae HMX NpU3HAHUS B

cootBercTBUM ¢ MC®DO, neiictByronmu Ha Tepputopun Poccuiickoit denepamuu.



Kputepun npusHanus (mpexpaiieHus MpU3HaHUs) aKTHBOB (0053aTEIbCTB) B COCTABE AaKTHBOB

(065[3aTeJ'IBCTB) npcaACTaBJICHLI B HpI/IJ'IO)KeHI/IHX K HAaCTOAIIUM HpaBI/IHaM.

METO/bI OITPEAEJIEHUSA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTHBOB M 0053aTEIbCTB OMNPEACISIOTCS IO CIPaBEAJIUBOM CTOMMOCTH B
coorBeTcTBUM ¢ MC®O. CToMMOCTh aKTUBOB, B TOM YHCJIE€ OIpeJIeJIieHHass HAa OCHOBAaHUU OTYETa
OIICHIIIMKA, COCTaBJICHHOTO B COOTBETCTBUU C TpeOboBaHUsAMU DenepanbHOro 3akoHa ot 29 urois 1998
rojia Ne135-®3 «O06 oreHouHoO# aesTenbHOCTH B Poccuiickoii @enepanumny», onpenenseTcs 6e3 yuera
HaJIOTOB, KOTOPBIE YINIAYMBAIOTCS B COOTBETCTBUU € 3aKOHOIaTeNbCTBOM Poccuiickoit denepaunu uin
MHOCTPAHHOTO rOCYAapCcTBa MPHU NPUOOPETEHUH U pealln3allii YKa3aHHbIX aKTHBOB.

CTOMMOCTb aKTHBA MOXKET OINPEAEIATHCS HA OCHOBAHMM OTYETA OLICHIINKA, €CIIM TAKOW OTYET
COCTaBJICH OIICHIIUKOM, B OTHOIIEHHH KOTOPOrO CO CTOPOHBI CaMOPETYJIHPYEMBIX OpraHHU3alui
OLICHIIMKOB HE MPHUMEHSJIMCh B TEUEHHE JABYX JeET B KOJMYECTBE JBYX M Oosiee pa3 Mepsl
JTUCITUTUTMHAPHOTO BO3ACHCTBUS, mpeaycMoTpeHHble dDenepanbHbiM 3akoHOM «OO0 OLIEHOYHOU
nesarenbHocTH B Poccuiickoit denepaiiriny, a Takyke BHYTPEHHUMH JIOKYMEHTAMU CAMOPETYJINPYEMBbIX
OpraHu3alyii OLICHIIUKOB, U CTaK OCYIIECTBIICHUS OLICHOYHON JAEATEIbHOCTH KOTOPOTO COCTaBIISIET HE
MeHee TpeX JIeT.

B cnywae ompezneneHuss CTOMMOCTH aKTMBAa Ha OCHOBAaHMM OTYETa OLICHILIMKA JaTa OLUEHKU
JI0JIKHA OBITh HE paHee IEeCTH MECSIIEB JI0 IaThl, 0 COCTOSHUIO Ha KoTopyto onpeaensercs CUA. Tlpu
3TOM CTOMMOCTb aKTHBa OIPENEISAETCS Ha OCHOBAaHUM JOCTYIHOrO Ha MOMEHT omnpenenenus CUHA
OTYeTa OLEHIIMKA C JaTOW OIEHKM HamOojee OMM3KON K JaTe OINpeNeleHUs CTOMMOCTH aKTHBA,
COCTaBJICHHOTO C COOIOICHUEM TPeOOBaHN HOPMATHUBHBIX MPABOBBIX aKTOB.

B ciyuae onpeneneHrs CTOMMOCTH aKTHBA HA OCHOBAHMH OTYETA OLICHIIMKA U TIPU 3TOM I1OCJIE
JaThl OIICHKH MMEJI0 MECTO HalIrogaeMoe COOBITHE, MPUBOJAIICE K CYIIECTBEHHOMY YBEINYCHUIO
KPEIUTHOTO pUCKa MO OLIEHMBAEMOMY aKTHBY WJIU K CYIIECTBEHHOMY M3MEHEHUIO XapaKTEPUCTHUK
aKTUBA, KOTOPbIEe MPUHUMAIIMCh BO BHUMAHHE OLICHIIMKOM B MPOIECCe MOArOTOBKH MOCIEIHETO MO
BpPEMEHU OTY€Ta OLEHKH, CIPABEJIMBAasi CTOMMOCTh aKTHBa JOJKHA ONPENENAThCS HAa OCHOBAaHUU
OoT4YéTa OLEHKH, YYMUTHIBAIOIIEro Takoe coObiTHe. [lepeueHb aKkTHBOB, CHpaBeUIMBas CTOMMOCTH
KOTOPBIX OIPENEAETCs HA OCHOBAaHUU OTUETA OLICHILMKA, coaepuTcs B [Ipunoxenun 1.

MeTroauKy OmpeeseHuss CIpaBeUIMBOM CTOMMOCTH aKTUBOB (00S3aTENBCTB), MOPSIOK
KOHBEpPTAllMM CTOMMOCTEH, BBIpAXEHHBIX B OJHOM BaiioTe, B BalTy onpeneneHus CYUA,

npescraiieHsbl B [Ipunoxenusx k Hactosimum [IpaBunam.



HOPAAOK PACUETA BEJIMYUHBI PESEPBA HA BBIIIVIATY BO3ZHATI'PAXKJIEHUSA 1
HUCITIOJIb3OBAHHUSA TAKOI'O PE3EPBA, A TAKXKE HOPAJTOK YUYETA
BO3HATPAXKIEHHWM, CBA3AHHBIX C JIOBEPUTEJBLHBIM YIIPABJTEHUEM I ®.

Pe3epB Ha BbIMIaTy Bo3HarpaxaeHus GopMupyeTcs OTACIbHO B YaCTH pe3epBa Ha BBIILIATY
BO3ZHATPAXKJICHUS YMPABJSIONICH KOMIIAHUM W B 4YacTH pe3epBa Ha BBILIATY COBOKYITHOTO
BO3HArpakJIeHUs! CHELHUAIU3UPOBAHHOMY JIEMIO3UTAPUIO, ayJUTOPCKOW OpraHM3alui, OLEHIIMKY, U
JIMILY, OCYIIECTBIISIONIEMY BEJCHHUE peecTpa BIIAJEbleB HHBECTUIIMOHHBIX MaeB (J1ajee — pe3epB Ha
BBIIIATY MIPOYMX BO3HATPAKICHUN).

Pe3epB Ha BbIIUIaTy BO3HATPAXKIACHUN HAUUCISIETCS M OTPAXKaeTCsl B COCTaBe 00513aTENIbCTB B TEUCHHE
OTYETHOTO Tojia ¢ Haubojee MO3AHEW M3 JABYX JaT — JaThl Hayaja KaJIeHAApHOTO roja WU JIaThl
3aBepieHus (OKOHYaHusA) (OPMHUPOBAHUS - JIO:

JIaThl OKOHYAHMSI KaJIeHIapHOTO ro/1a;

JaThl BOSHUKHOBEHUSI OCHOBAHUS JUIs MPEKpaIeHHsl (BKJIIOYUTEIBHO) B YaCTH pe3epBa Ha
BBITIATY BO3HATPAXK/ICHUS YITPABISIONICH KOMITAHUY;

HauboJiee O3/1HeN U3 JBYX JaT MPH NMPEKpaIeHUH - 1aThl OKOHYaHMs ITprueMa TpeOOBaHUI
KpEIUTOPOB WM JaThl OKOHYAHMS pealn3aliy BCEro UMyIIeCTBa.
Pe3epB Ha BbIIIaTy BO3HArpaXKIACHWI, OINpPEAENICHHbI HCXOIsi M3 pa3Mepa BO3HATPaXKICHUS,
MPEAYCMOTPEHHOIO MpaBWJIAMH  JIOBEPUTENIBHOIO  YNPABIICHUSA, B TEYEHHWE OTYETHOrO roja
HAUMCIISeTCs HApacTaloUIMM WTOTOM W OTPa)kaeTcsi B COCTaBe O0S3aTeNbCTB HAa KaXAyl JAaTy
onpenenenust CHA, npenycmorpennyto [IpaBunamu onpeneneHus CTOMMOCTH YUCTBIX AaKTUBOB.
PezepB Ha BbIIUIaTy BO3HArpakKJICHHs YNpPaBISIONIEH KOMIIAHMM W pE3epB Ha BBHIILIATY MPOYUX
BO3ZHArpaXkJIeHuil B ciyyae, €ciId pa3Mep TaKUX BO3HArpaXJI€HUU orlpenensercs HCXOolsi U3
cpenneronoBoit CHA (manee — CI'CHA), paccUMTBIBAIOTCS OTACIBHO MO KAXKIOW YacTH pe3epBa B

CIIIYIOIIEM MOPSIIKE:

Ha TIepBBIA paboYMil IeHb OTYETHOTO TO/Ia:

pacu
i D n
rac:

5. CyMMa HauMCJICHHUs pe3epBa Ha MepBblid pabouunii 1IeHb OTYETHOTO Io/1a;

D - KOJINYCCTBO pa6oq1/1x I[Heﬁ B TCKYIICM KAJICHAAPHOM IOy,



pacy
CHA™ pacdetHas (nmpomexyTouHas) BennunHa CUA Ha nepBblid pabounii IeHb OTYETHOTO TOJ1a, B

. S, .
KOTOPBIM HAYUCIIACTCA PE3CpPB ', ONIPEACICHHAsA C TOYHOCTBIO 10 2 — X 3HAKOB IIOCIIE 3aIIITOM II0

dbopmye:
CuAre - Axmusbvl, — Km,
(1 + xylcn + xnpn )
D
Axmueby .
- pacueTHas BeNWYHMHA aKTHBOB, BKJIIOYas JEOMTOPCKYIO 3aJ0JDKEHHOCTH HAa TIEPBBIN

pabouuii IeHb OTYETHOTO rojia. J[eOuTOpCKyI0 3a0IKEHHOCTh Ha MEePBbIA pabOUYnil IeHb OTYETHOTO
roga HEoOXOIUMO YYHUTHIBATH [0 HAYMCICHUS BO3HATPaXICHWH H pe3epBa Ha BBIILIATY
BO3HATPaXKJIEHU 3a MEePBBIA paOdOYHii IeHb OTUETHOTO roja. B ciydae oruiatel B epBblii pabouunii 16Hb
OTYETHOTO TOJa BO3HATPaXKICHWH, HAYHMCICHHBIX B MEpPBbIH pa0o4yuii JEHb OTYETHOTO TOja,
HEOOXOJMMO TIPH OTPEACTCHUH PACYCTHON BEIMUYUHBI aKTHUBOB Ha MEPBBI pad0YHii J€Hb OTYETHOTO
rojia YBeJIMYUTh CYMMY aKTHBOB Ha CyMMY YIIJIaY€HHBIX BO3HArpakJeHUN B MEPBBIi paboumii JeHb

OTYCTHOI'O I'oaa.

Km

I - BeJIMYMHA KPETUTOPCKOM 33/I0JDKEHHOCTH 0€3 yueTa HAaUMCIICHHBIX BO3HATPAXKICHUI Ha TIEPBhIi
pabouuii 1€Hb OTYETHOTO TOJIa.

X - IIpOIICHTHAs CTaBKa, COOTBETCTBYIOIIA:

XyK, . .
" - pa3Mep BO3HArpaKJaeHHs yrnpasistomeid komnanuu otHocutenbHo CI'CYA, ycTaHOBIICHHBIN
MpaBUJIaMH JTIOBEPUTEILHOTO YIpaBieHUs: (B MOJIAX), NEHCTBYIONIMI Ha TEpBBIA pabouwii JeHb

OTYCTHOI'O IoJa,

"P" - COBOKYITHBIM pa3Mep BO3HATPaXICHUI CIEIHATN3UPOBAHHOMY JCMO3UTAPHIO, ayIUTOPCKON
OpraHu3alyy, OLEHIIMKY, W JHIy, OCYUIECTBIISIONIEMY BEIEHUE pEecTpa  BIAJCNIbLIECB
WHBECTUIIMOHHBIX TMaeB, OTHOCUTEeNbHO CI'CYA, yCTaHOBIEHHBIM NpaBWJIAMH JIOBEPUTEIHHOTO

ynpaieHus (B J0JIX), IEHCTBYIONIUI HA IEPBBIN pabOYHii IEHh OTYETHOTO TOJ1a;

X o o o
" - KaxJaasd IMPOLCHTHAas CTaBKa, ICHMCTBOBABIIIAA HA IICPBbIN pa60q1/m JCHBb OTYCTHOI'O roja

xykn + xnpn
3nauenue | 1+ D HE OKPYIJIAETCS.
S. cy4re o
OxpyriieHue npu pacyere ' H I MPOM3BOJIUTCS HA KKJIOM JCHCTBHU IO 2-X 3HAKOB IOCIE

3aIIATOM.



Ha npyrue qau onpenenenus CHA (3a HCKIIIOUEHHEM MepBOro pabodero AHS OTYETHOTO TOAa):

d-1 N
(CYAy +> C44,) Y (x,T,) ,,

S‘ — t=1 sk n=l _ S ,
i D T; kzz; k

rac:

k — mopsakoBBI HOMEpP Ka)KJOTO0 HAa4YHMCIEHUS pe3epBa B OTUYETHOM o]y, NMPUHUMAIOIINN

3HaYeHus OT 1 710 i. k=1 — mopsAKOBBIN HOMED MOCIEAHETO (TEKYIIeT0) HAYUCICHHS PE3EPBa;
Sk
- CyMMa Ka)KJI0OTO IIPOM3BENECHHOI0 B TEKYLIEM OTYETHOM I'OJly HAUYHUCIIEHUS PE3EPBa;

- cyMMa ouepeaHOro (TEKyIIero) HAYUCIICHHs pe3epBa B TEKYIIIEM OTYETHOM IOy,

D - xonuuectBo pabounx JHel B TeKyIeM KaIeHIAPHOM TOLY;

/- xomM4YecTBO pabounX JHEW Mepro/ia, OpeIeIeHHOTO ¢ Hadaia TeKyIero OTYETHOTo Troja

I

10 (BKJIIOYAsl) JaThl HAUUCIICHUS pe3epBa '

t — MOPSAAKOBBIA HOMEp pabodvero JHS, MPHHAIIIEKAIIETO IEPHOAY, 38 KOTOPBIH OMpeieneHo

T. . .
I, mpuHUMaronuii 3HaueHus ot 1 1o d. t=d — nopsakoBeIi HOMEp pabouero JHsS HAYUCIEHUs pe3epBa

S

4.

4. CTOMMOCTh YHCTBIX aKTUBOB IO COCTOSIHAIO Ha KOHEI[ Ka)XJ0ro pabodero mHs t, 3a
uckmouenrueM s d. Ecnu Ha paGounii nens t CUA He onpeneneHa, oHa mpuHuMaeTcs papHoin CHA
3a TpeAIeCTBY IO JHIO t pab04Hii IeHb TEKYILET0 OTYETHOTO TOAa.

pacu o
C94 ™ _ pacuerHas (mpomesxxyTouHas) BenuurHa CUA Ha naty d, B KOTOpOH HaumcIisercs

S. .
pesepB /, ompeJeneHHas C TOYHOCTBIO JI0 2-X 3HAKOB TOCIIE 3aIIATOH 1o hopmyIie:

2T 1)

. . (nzl T + n=l1 T )
(Axmuevi, — Km, +Y.5,)— (D CYA, * : > : )
CqA:,mw — k=1 < =1 <
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n=1 + n=1
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Axmueyy
- paCucTHasd BCIWYHMHA aKTUBOB, BKJIFOYasAd I[GGI/ITOpCKYIO 3a0JDKCHHOCTh Ha AaTy d.

JleOuTopCcKyIo 33105KEHHOCTh Ha JaTy d He0OX0IMMO YUYUTHIBATh JJO HAYMCIIEHUS BOSHATPAXKACHUN U
pe3epBa Ha BBIIUIATY BO3HArpaxaeHus 3a aary d. B cimydae orutatel B naty d ynpasisiromieid KOMIaHUeH
BO3HArpakJIeHUi, HAUMCIEHHBIX B JaTy d, HEOOXOAMMO HpPU OIpPENEICHUN PacueTHOW BEITUYMHBI

AKTHUBOB Ha JaTy d YBCIUYUTb CYMMY aKTUBOB Ha CYMMY YINIAUCHHBIX BO3H3.Fp3)K,Z[CHHfI B JAaTy d.

m o o
d - BenMUYWHA KPEIUTOPCKON 3aI0JDKCHHOCTH 0€3 yueTa HAYMCACHHBIX BO3HATPAXICHHUI Ha
nary d, BKIIFO4ast OCTaTOK pe3epBa Ha BBITUIATY BO3HarpaxaeHus Ha naty d-1, roe d-1 —pabouwnii neHs,

npeamecTByommi aare d.

k=1 - oOmasi cymMma pe3epBOB Ha BBHIIIATY BO3HATPAXKICHHSI, HAUMCICHHBIX C HaYaia roja Jio
matel d.

X - IpOLICHTHAsA CTaBKa, COOTBETCTBYIOIIA:

x .
VEn - pa3Mep BO3HArpaKICHHs yHpabistoniedd kommanuu otHocutenbHO CI'CUA,

YCTaHOBHCHHbIﬁ npaBujiaMu JOBCPHUTCIBHOI'O YIIPABJICHUS (B I[OJ'I?IX), ﬂeﬁCTBYIOHIHﬁ B TCYCHUC

T,
nepuoma ‘;

X o .
npn - COBOKYIIHbIM pa3M€p BO3HAIpaKACHUU CIICHUAIMZUPOBAHHOMY JACHIO3UTAPUIO,

ayJIUTOPCKOW OpraHU3alliy, OLEHUIUKY, U JIMIy, OCYIIECTBIIIOIIEMY BEJICHHUE PeecTpa BIIAJENbIECB

HMHBCCTUIIMOHHBIX IIa€B, OTHOCHTCJIBHO CFCqA, YCTaHOBHeHHBIﬁ npaBujdaMu AOOBCPUTCIIBHOI'O

. . T.
ynpasieHus (B 10J1X), IeHCTBYIOIIUI B TeUEHHUE NIepuoaa ' ;

N — koI1-BO CTaBOK, Z[eflCTBOBaBLHHX B OTUCTHOMY I'OY;

. o X
" - KOJIMYECTBO pa6ormx JAHCHU IICpHOJa, B KOTOPOM JACHCTBOBAJIA CTaABKa n, HIpUHAJICKAIICC

N
n->1,
n=l1 X

nepuonxy ', rae
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YN xnTp)
3HaueHus %; D |l 1+ D
i
HE OKPYIJISIOTCA.
S‘ CqA pacy o
OKpyrJIeHHE NIPU pacyeTe ' u ¢ NPOM3BOJAMTCA HA KAXKIOM JCHCTBUM 0 2-X 3HAKOB

I10CJIE 3aMSTOMU.

Pasmep copmupoBaHHOTO pe3epBa Ha BBIILJIATY BO3HATPAKICHHUS yYMEHBIIACTCS HA CyMMBI
HAaYUCJIICHHOIO B TEYEHHME OTYETHOIO TOJa BO3HATPaXKICHHUsS YOPABILAIOIIEH  KOMIIAHMH,
CHELUAIU3UPOBAHHOMY  JIENIO3UTAPHUI0, AYAUTOPCKOM  OpraHu3aluy, OLECHIUMKY, U JHIY,
OCYLIECTBIISIFOLIEMY BEJICHHUE PEECTPA BIIaAEIbLIEB HHBECTULIMOHHBIX 1a€B.

He wucnonbs30BaHHBII B TEYEHUE OTYETHOIO TOJAa PE3EPB Ha BBIIUIATY BO3HATPAXKICHUS
MOJIIEKUT BOCCTAHOBJICHHIO 110 OKOHYAHUIO OTYETHOT'O I'0jla, HO HE MO3/Hee NepBOro pabovero AH
roja, CIEIyIOLIEro 3a OTYETHBIM, M MPU3HAECTCS B COCTaBE IIPOYMX JOXOJOB. YKa3aHHOE
BOCCTaHOBJICHHE OTpa)kaeTcs npu nepsoM onpeneiaeHn CHA B roay ciaeayromeM 3a OTYETHBIM F'OJ0M.

Wnuble pesepBbl He (GOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB 0053aTENbCTB IaeBOIO
WHBECTUIIMOHHOTO (hOH/A.

BosHnarpaxaeHue ynpasislOLIEd KOMIIAHUHM, pa3Mep KOTOPOTO 3aBUCUT OT PE3yJIbTaTOB
WHBECTHUPOBAHMSI, HAYUCIIACTCS B MIEPBBIN pabounii JeHb mepuoja (eciiv uHas AaTa HAYUCIICHHS He
ykazaHa B IlpaBunax Y IIHN®), cienyromero 3a mepuojoM HAYUCICHUS BO3HATPAXKIEHUSA, U
YUHUTBHIBAECTCS B COCTABE 0053aTENBCTB 10 MOMEHTA €T0 BHITIATHI

Bo3HarpaxzaeHuss  ymnpaBiIOIIEd  KOMIAHWHM, CHEHHAIA3UPOBAHHOMY  JCTO3UTApHIO,
ayAUTOPCKON OpraHu3aluy, OLCHIIUKY U JIMIY, OCYLIECTBIISIOIIEMY BEICHHE PEECTPA BIIAJIEIBLEB
WHBECTUIIMOHHBIX IACB TA€BOTO0 MHBECTUIIMOHHOTO (DOH/1a HAUHCIISIFOTCS B COOTBETCTBUH C yCIOBHSIMH
JIOTOBOPOB HAa OKA3aHUE COOTBETCTBYIOIIMX YCIYyI M C JaThl HAYMCIEHUS OTPAKAIOTCS B COCTaBE
00513aTebCTB MA€BOTO MHBECTUIIMOHHOTO (DOH/IA JO MOMEHTA WX BBITUIATHI.

MNOPAAOK OIMPEAEJEHUA CTOUMOCTU UMYUWECTBA, IEPEJAHHOI'O B
OIIVIATY HHBECTUIIMOHHBLIX ITAEB

CTonmMoCTh HUMYHIECTBA, IMEPECAAHHOIO B OINNIAaTY HMHBCCTUIMOHHBIX I1a€B, OIPCACIIACTCA B

cooTBeTCcTBUHU ¢ TpeboBaHusiMu DenepanbHoro 3akoHa «O0 HHBECTUIIMOHHBIX (POHAX», TPUHATHIX B
11



COOTBETCTBHU C HUM HOPMATHBHBIX aKTOB, TpeOOBaHUSAMH YKa3zaHus u [IpaBunamu 10BEpUTEIHHOTO
YIIPaBIICHHS COTJIACHO METOAAM OIPENEIEHUS CTOMMOCTH aKTUBOB, ITPEAYCMOTPEHHBIM HACTOSAIUMHA
[IpaBunamu onpenenenus CHA.

CTOMMOCTh UMYILIECTBA, IEPEJAHHOTO B OIJIaTy MHBECTULIMOHHBIX MMAEB, ONPEEIAETCS Ha 1aTy
repefayd Takoro HMMYLIECTBA B OIUIATY HWHBECTULHOHHBIX NaéB, 3a HCKIIOYECHHEM CIIy4acB
OIPENEIICHUs] CTOMMOCTH UMYILECTBA, IEPEJaHHOTO B OIJIaTy MHBECTULMOHHBIX MMa€B, HA OCHOBAaHUU
OTUeTa OLICHIIUKA.

Jara, 1Mo COCTOSIHMIO Ha KOTOPYIO OINPENENsETCs CTOMMOCTh MUMYIIECTBA, NEPEAAHHOTO B
OIJIaTy MHBECTUIIMOHHBIX 11a€B, HA OCHOBAaHUH OTYETA OLIEHIIINKA, HE MOXKET OBITh paHee TPEX MECALIEB
JI0 1aThI Nepeayu TaKOro MMYILIECTBA B OIUIATY HMHBECTULMOHHBIX ITA€B U HE NO3HEE JAThl IEPEAAUH
TaKoro UMyLIECTBA B OIJIaTy MHBECTULIMOHHBIX MAEB.

CTOMMOCTh MMYILIECTBA, MEPEJAHHOIO B OIUIATY MHBECTULIMOHHBIX I1Aa€B, ONPEAEIAETCS IO

cocTosiHUIO Ha 23:59:59 Ha naty nepejaun UMyIIECTBa B OIJIaTy MHBECTUIIMOHHBIX AEB.

MOPAIOK YPET'YJIMPOBAHUSA PASHOT JIACAM MEXY YIIPABJISIOIIEN
KOMIAHUEN Y CHEIUAJIM3UPOBAHHBIM JIELIO3UTAPUEM TP
OINIPEAEJIEHUU CYHA

[Ipu oOHapyXeHHH PACXOXKACHUU B pacdyeTe CTOMMOCTH YUCTBIX aKTUBOB, MPOU3BEICHHBIM
Crnenuanu3upoBaHHBIM JENO3UTApUEeM M YIPaBJsAONIed KOMIAHWHM, YNPaBIsAONled KOMIaHUU
HEOOXOAMMO B KpaTYaWIIMN CPOK MPEANPHUHITH BCE HEOOXOAMMBIE MEphI ISl yperyJIHpOBaHHS
BO3HUKIINX pazHoriacuil. CTOpOHBI BIpaBe MOTPeOOBATH APYT Yy Apyra Jito0ble TOKYMEHTHI (MU UX
KOIUH ), TOATBEP K IAIOIIHe (DaKThI HAIPABJICHHUS/TIOJTyYE€HUS PACIIOPSKEHUH 10 cUeTaMm, a TAKKe MHBIX
JOKYMEHTOB, HEOOXOAUMBIX JJIsl BBISICHEHUSI IPUYUHBI U YCTPAHEHHSI OOHAPYKEHHBIX PACXOXKICHHM.

B cnyuae ecnu pacxoxaeHuss He ObUIM YCTpaHEHbI 10 MCTEYEHMs IPENelbHOr0 CpoKa
MpeOCTaBIEHUsT OTUeTHOCTH, CHeluainu3upOBaHHBIA JENO3UTApUN U YTpaBisiolas KOMIIaHUs
COCTABJISIFOT aKT O MPUYMHAX PACXOXKICHHS TaHHBIX B CIpaBKe O CTOMMOCTH YUCTBIX aKTHBOB.

[Ipu  oOHapyKeHMH  pacXOXIEHH B  pacueTe CTOMMOCTH  YHUCTBIX  aKTHBOB,
CIIeIMAIM3UPOBAHHBIN Jieno3uTapuil u3seniaeT bank Poccun 0 HEBO3MOKHOCTH TTPOU3BECTH CBEPKY

pPacd€TOB CTOMMOCTH YHUCTBIX aKTUBOB.

IHEPEPACYET CYA
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B cnyyasx uaMeHeHUs TaHHBIX, HA OCHOBAaHHH KOTOPBIX ObLIa OMPE/IEIeHa CTOMMOCTh YHCTBIX
aKTHUBOB, CTOMMOCTb YUCTBIX aKTUBOB MOJICKUT IEpepacuery.

Ecnu BEISIBIIEHHOE OTKJIOHEHUE UCTIOIB30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (0053aTebCTBA)
coctasisier meHee yeM 0,1% xoppextHoit CUA, n otkinonenrie CHA Ha MOMEHT pacdeTa COCTaBIISIET
menee 0,1% koppexktHoit CUA, Vnpasnstomas komnanus ¥ Crnenuain3upoBaHHBIN Jeno3uTapuii
ONPEJEINSIIOT, HE NPHUBEJIO JIM BBISIBICHHOE OTKJIOHEHHE K IMOCIEAYIOIIUMM OTKJIOHEHHUSM, B YacTH
HCIOJIb30BaHHOM B pacueTe CTOMMOCTH akTuBa (00sa3arenbcTBa) U CHA, cocrasistonmm menee 0,1%
koppektHOi CYA wu ©He  mpousBoair nepecuer CYUYA U pacyeTHOW CTOMMOCTH OJHOIO
WHBECTHIIMOHHOIO Tas, 4YKCiIa HWHBECTHLMOHHBIX IIa€B HA JIMIEBBIX CYETax BIaJeibleB (3a
WCKJIIOYCHUEM BBISIBIICHUS! ()aKTa HECBOCBPEMEHHOTO NMPU3HAHUS/TIPEKPALICHHS MTPU3HAHMS aKTHBA
(o0s13aTenbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTenbCcTBa). YTPaBIISIONIAs
komnanus 1 Crnenuanu3upoBaHHbINA AeTO3UTapuid 00513aHbI IPUHATH MEPHI JJIs IPEIOTBPALLICHHS €T0

IIOBTOPEHHS.
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punoxenue 1

IHNEPEYEHb AKTUBOB, IIOJJIEXAKAIINX OHEHKE OHEHIIITUKOM

Ha ocHoBanmuu otuera OLCHIIINKA OLCHUBAKOTCS CIICAYIOIINEC aKTUBBI:

Onucanue

Llennbie Oymaru u GUHAHCOBBIC MHCTPYMEHTHI (B TOM YHCJIE U HEKBATU(PHUIIMPOBAHHEIE), TIO
KOTOPBIM HEBO3MOYKHBI HHBIE CIIOCOOBI OMPEIeNICHUS] CIIPABEITUBON CTOMMOCTH

HGI[BI/I)KI/IMOC HUMYyHIECTBO

I/IMYIJ_ICCTBGHHBIC IIpaBa U3 JOIrOBOPOB YHACTHUA B JOJICBOM CTPOUTCIILCTBEC

[IpaBa apeH/ibl HEJIBU)KMMOT'O MMYIIIECTBa (ONEpallMOHHAs APEH/1a)

JleGuTopckas 3a10J’KEHHOCTb, B ClTydae HAIWYHS PU3HAKOB 00ECIICHEHHS 1 HEBO3MOKHOCTH
IPUMEHEHUS] HHBIX METOJIOB OIPEIeNICHHsI CIIPABEIIIMBON CTOMMOCTH

14




[punoxenue 2

MOJIEJIM ONPEJAEJEHUSA COPABEVIMBOM CTOUMMOCTHU HEHHBIX BYMAT

AKTHUBHBIM PBIHKOM JJs IIeHHOW OyMaru (3a HCKIIOYEHHEeM OOJMTraluid BHEUTHHX
oOnuranoHHbBIX 3aiiMoB  Poccwuiickoit ®Dexepanuu; JOJNTOBBIX IIEHHBIX OyMar WHOCTPaHHBIX
roCyJ1apcTB; €BpOOOJIUTalluii HHOCTPAHHBIX IMUTEHTOB, LIEHHBIX OyMar Mex/1yHapOIHbIX (PHAHCOBBIX
OpraHM3anuil) TpU3HAETCS [JOCTymHas © HalOmomaemas OupskeBas IUIOMIAKa, B Ciydae
OJIHOBPEMEHHOT'O COOTBETCTBUS CIEAYIONIUM KpUTEpUSIM HaA AaTy onpeneaennss CUA:

- I[eHHas Oymara JOIylleHa K TOpraM Ha POCCUWCKON WM HHOCTPAaHHOW Oupxe,
npuBeneHHou B [Ipuinosxkennn 3 HacTOAIIUX MTPABUIL;

- HajMMyue I1eHbl (KOTUPOBKM) IIEHHOW Oymaru (B ciydae, ecid Ha BCeX JOCTYMHBIX U
HaOJI0jaeMbIX OMpPIKEBBIX IUIOMIAJAKaX ObUT HETOPTOBBIM JEHb Ha JATy ONpeaeTIeHUs
CYA — aHanm3upyrTCs TaHHbBIE TIOCIEAHET0 TOPTOBOTO JHS Ha TAaHHBIX TUIOMIAIKAX );

- KOJMYECTBO CJEJIOK C IIeHHOM Oymaroit 3a nmociennue 10 Toproseix nuei — 10 u Goiee.
JlaHHBIN TYHKT HE IPUMEHSETCs B Cllydae, €clii XOTs Obl oJlHa OMp)ka U3 CIIHCKA,
yctaHoBiieHHOTO B [lpunoxenun 3 nHacrosmux [lpaBun onpenenenuss CUA, He
pacKpbIBAEeT TaHHbBIE O KOJUYECTBE CIIETIOK C IIEHHOW OyMaroi;

- COBOKYIIHBI 00BEM CIENIOK C IeHHOM Oymaroii 3a mociennue 10 TOproBwIX AHEU
npeBeicisl 500 000 (IIarbcoT ThICSY) pyOsiel (MM COOTBETCTBYIOUIUHN pyOJIeBBIN
AKBHUBAJICHT N0 Kypcy banka Poccun Ha naty omnpeneneHus akTUBHOTO PBIHKA, €CIIU
00BEM CIICIIOK OTIPE/ICTICH B MHOCTPAHHOM BAIIIOTE).

I[J'IS[ OIIpCACIICHUA CHpaBeHHHBOﬁ CTOMMOCTH ICHHBIX 6YMaF OCHOBHBIM PBIHKOM IIPU3HACTCA:

Llennble Oymaru OCHOBHOJ PBIHOK

Poccuiickue neHnbie Oymaru Poccuiickast Oupska M3 4mCIa aKTHBHBIX PBIHKOB, TIO0 KOTOPOU
ompeneseH HauOONBIIUKA COBOKYIHBIM O00BEM CHEJIOK IO
KOJIMYECTBY LIEHHBIX OyMar 3a rnocieanue 10 TOproBeIix THEH.
[Tpu oTcyTcTBHM HHDOPMALIUK O COBOKYITHOM 00BEME CIIEIOK IO
KOJIMYECTBY IIEHHBIX OyMar HCIoib3yeTcss HHpoOpManus o
COBOKYITHOM 00BEME CAENOK B JCHEKHOM BbIpaKeHHH. [Ipm
PaBEHCTBE COBOKYMHBIX OOBEMOB CAENOK Ha pPa3IUYHBIX
POCCUICKUX OUpPKaX OCHOBHBIM PHIHKOM CYHTAETCSI POCCHICKAS
Ouprka ¢ HauOOJBIIUM KOJHYECTBOM CHIEJNOK 3a mocienaue 10
TOPTOBBIX JHEH.

HNHocTpaHHbIe HEHHDbIE WNnoctpanHas wim poccuiickass OMp)a W3 YHUClIa aKTHBHBIX
oymaru PBIHKOB, MO KOTOpOW oOmpesesieH HauOOJIBIINI COBOKYITHBIH
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0o0BeM CHIETIOK B JCHE)KHOM BBIpaXEHUW 3a mociennue 10
TOproBeix aHei. [lpm 3TOM BenuuuMHBI 00BEMa CHEIOK B
WHOCTPAHHON BaJltOTE MEPEBOAATCS B pyOsn mo Kypcy banka
Poccuu Ha naty onpesiesieHus: OCHOBHOI'O PhIHKA.

[Ipu paBeHCTBE COBOKYIHOro 0OBbEMa CJIEIOK B JEHEKHOM
BBIPQOXCHUM HAa Pa3IMYHBIX OHpXKaX OCHOBHBIM PBIHKOM
cuMTaeTCs OUpIKa C HAMOOJBIIIMM COBOKYITHBIM 0OBEMOM CIIEJIOK
M0 KOJIMYECTBY LIEHHBIX OyMmar 3a nmocieaaue 10 TOproBeix JHEH.

O0uranyy BHELIHUX

00JINTAIHOHHBIX 32liMOB
Poccuniickoit ®enepanuu,
A0JITOBbIE LIeHHbIe Oymaru
HHOCTPAHHBIX FOCYAAPCTB,

e€BpoodIMranuu

HHOCTPAHHBIX OMUTCHTOB,

LHeHHbIe OyMaru
MEsKIyHapOIHBIX

(¢uHaAHCOBBIX Opranu3anui

BHeOupxeBoii ppIHOK.

METO/IbI OITPEJAEJEHMS CIIPABEJIJIMBOM CTOUMOCTHU NEHHBIX BYMAT.

Memooul onpedenenus cnpasedIusou CMoUMOCmu YeHHvlx bymae, 01 KOMopblX onpeoensiemcs

AKmMuBHwlll Oupdrcesoll pulHokK (1-1l yposeHns)

Ilennble Oymaru

IMopsinok onpeesieHus1 CPABEVIMBOIl CTOMMOCTH

Ilennas Oymara
POCCHICKOTO
SMUTEHTA (B TOM
qrcie
WHBECTUIIMOHHBIC TIaH
POCCHUICKHUX MAaEeBhIX
WHBECTHIIMOHHBIX
(OHIOB, UTIOTEYHBIE
cepTUUKaTHI
y4acTus,
JIeTIO3UTapHAS
pacmucka,
€BPOOOJIUTAITUH,
JIOMyIIIEHHBIE K TOPTaM
TOJbKO Ha
POCCHIICKOM OUpIKe)

[. ns ompeneneHus crpaBeJIMBOW CTOMMOCTHU HCIIOJIB3YOTCS LIEHBI
OCHOBHOTO pBIHKA Ha naaty ompexaencHuss CUA, BbIOpaHHBIC B TOpSIKE
yOBbIBaHUSI PUOPHUTETA!

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHHSI TOPrOBOTO JHS TpHU
YCIIOBHH, YTO OHA HAXOJUTCSI B MHTEpBaJIe MeX 1y MUHUMaIbHOI (LOW)
u makcumansHOU (HIGH) nenamu caenok Ha yka3zaHHYIO JaTy, BKJIIOUast
TpaHMIIBl UHTEPBAJIA;

b) cpennen3BemieHHass 1eHa (WAPRICE) Ha MOMEHT OKOHYaHMS
TOProBOTO JIHS IPH YCIIOBUHU, YTO OHA HAXOAMTCS B Ipejaesax CIpeaa mo
cupocy (BID) u mpemnoxenuto (ASK) Ha ykazaHHYIO JaTy, BKJIIOUas
TpaHMIIBI UHTEPBAJIA;

c) nena 3akpbitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUs
TOPTOBOTO JIHS IIPU YCIIOBUH, YTO PACKPBITHI JaHHBIE 00 00bEeMe TOProB 3a
nenb (VALUE) u oH He paBeH HYIIO.

II. Ecnu na pary omnpeaenenusi CHA OTCYyTCTBYIOT 1LIEHBI OCHOBHOT'O
PBIHKA, JOMyCTUMO MCIIOJIb30BaTh IIEHbI HanOoJee BHITOAHOIO PhIHKA Ha
3Ty J1aTy, BBIOpAaHHOM B MOPAJKE, MPETyCMOTPEHHOM JUIsl BBIOOpA IIEHBI
OCHOBHOT'O PbIHKA
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III. CpaBennmuBasi CTOMMOCTH JIOJITOBOM 1IEHHON OyMaru onpenesnsieTcs ¢
YYETOM HAKOIJIEHHOT'0 KyIIOHHOTO J0X0/a Ha AaTy onpeaeneHuss CHA.

Ilennas Oymara
MHOCTPAHHOTO
OMUTEHTA (B TOM
qucie Aeno3UTapHas
pacrucka, nau
MHOCTPaHHBIX
WHBECTUIIMOHHBIX
¢dhoH10B)

[. Jlns ompeneneHus CHOpaBeIMBOM CTOMMOCTH HCIIOJNB3YIOTCS IEHBI
OCHOBHOTO pBIHKA Ha naaty ompexaencHuss CUA, BbIOpaHHBIC B TOPSIKE
yOBIBaHUSI PUOPHUTETA!

1. OCHOBHBIM PBIHKOM SIBJISIETCSH POCCHIICKAas OUPIKAa:

[Topsimok BBIOOpa IICHBI AHAJNOTHYEH MOPSAKY, YCTaHOBICHHOMY IS
HEHHBIX OyMar pOCCUHCKHUX SMUTEHTOB.

2. OCHOBHBIM PBIHKOM fIBJIsSIeTCS HHOCTPAHHAs OHUpIKa:

a) neHa cripoca (BID LAST) na MOMEHT OKOHYaHUSI TOPTOBOTO JHS
IpU YCJIOBHUM YTO OHA HAXOAWUTCS B MHTEPBAJIEC MEXIY MUHUMAIbHON U
MaKCHUMAaJIbHOM IIeHaMHU CIEJIOK Ha YKa3aHHYIO JaTy BKJIIOYasl TpaHHIIbI
UHTEpBaa;

b) nieHa 3akpbitus (PX LAST) npu ycnoBuu, 94T0 pacKpbIThl JaHHBIE
00 00beMe TOProB 3a JACHb M OH HE paBeH HYJIIO.

II. Ecnu na nmary ompenenenuss CHA OTCYyTCTBYIOT II€HBI OCHOBHOTO
PBIHKA, JOMyCTUMO MCIIOJIb30BaTh IIEHbI HanOoJee BBHITOAHOIO PhIHKA Ha
3Ty J1aTy, BBIOpAaHHOHM B MOpSAJKE, MPETyCMOTPEHHOM JUIsl BBIOOpa IIEHBI
OCHOBHOTO PBIHKA.

II1. CpaBennmuBasi CTOMMOCTb JIOJTOBOM IIEHHON OyMaru onpenemnsieTcs ¢
y4eTOM HAaKOIUIEHHOT0 KYIIOHHOTO J10X0/1a Ha J1aTy onpeaeneHust CHA.

Mooenu onpedenenus cnpageonusoli CMouUMOCmu YeHHblX Oymae, 05 KOMOPbIX Onpeoesemcs

UU OJis1 KOMOPbIX UMErOmcs Habrooaemble OaHHble 8 OMCYMCmeuy yex 1-20 yposHs (2-il yposers)

AKMUBHBLU BHEOUPIICEBOU PLIHOK

Llennble Oymaru

Iopsinok onpeaeieHus CpaBeIIuBOii CTOMMOCTH

Ilennas Oymara
POCCHIICKOTO
YMHUTEHTA

[.CnpaBeasiuBast CTOUMOCTbh aKIMI POCCHIICKMX IMUTEHTOB,
oOpamaronuxcst Ha (POHAOBBIX OUPIKAX, ONPEIEIISECTCS B COOTBETCTBUU C
MOZENBIO OLIEHKH, OCHOBAaHHON Ha KOPPEKTHPOBKE UCTOPUUECKOM LIEHBI
(manee — mogens CAPM).

JlaHHast KOPPEKTHUPOBKA MPUMEHSAETCSA B CIy4yae OTCYTCTBUS LEH |
YpOBHSI B T€UEHHE HE OoJiee AecaT padouux JHEH.

Jns nenei oleHky cupaBeIMBON CTOMMOCTH UCITOJIb3YETCS CpaBHEHNE
JUHAMHKH (JJOXOTHOCTH 32 OIPEICIICHHBIA MPOMEKYTOK BPEMEHH )
aHAIM3UPYEMOM aKLIMK ¢ AMHAMUKON PhIHOYHOTO MHAMKATOPa, @ UMEHHO
unaexkca Mockosckoit bupxu (IMOEX).

®dopmyia pacuera CIIpaBeIJINBOM CTOMMOCTH:

P, = P, X (1 + E(R))

E(R) =R¢+ B (R —Rp)
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_ Pmy

™ Pm,

P, — cnpaBemnuBas CTOMMOCTh OJHOW IIEHHOW Oymarm Ha JaTy
OTIpe/IeTICHHsI CIIPaBEeIIMBOM CTOUMOCTH;
Py — mocienusis onpeneneHHas crpaBenBasi CTOUMOCTb [IEHHOU Oymaru;
Pm; — 3HaueHue pBIHOYHOTO MHJMKATOpAa Ha JaTy ONpeesIeHUs
CIpPaBeUIMBOM CTOMMOCTH (B cllyyae OTCYTCTBHMSI 3HAU€HHUs Ha JaTy
OIpe/IeTICHHs] CIIPaBEeJIUBOM CTOMMOCTH OepeTrcsi cpeiHee 3HaueHHe
WHIMKATOpa, paccunTanHoe 3a 30 mpeIecTBYOIINX TOPTOBBIX JTHEH);
Pm, — 3HaueHuWe pBIHOYHOTO WHAMKATOpPA HA MPEIBIAYIIYIO JaTy
OIIpe/IeTICHHsI CIIPaBeIJIMBOM CTOUMOCTH.
E(R) — oxwugaemast JOXOJHOCTh IIEHHOM Oymarw;
3 — Oera K03 PHUIMEHT, paCCUUTAHHBIN 110 U3MEHEHHSM IICH (3HAYCHUH )
PBIHOYHOTO HHAMKATOpa M HM3MEHEHMsIM IIeHbl akuuu. Jlns pacuera
kodpduiieHTa 3 UCHOJB3YIOTCS 3HAUCHUS, ONpEICIICHHBIC 32
nociegHue 45 TOProBbIX JHEW, MPEAUIECTBYIOIIMX JlaTe€ OIpeeIeHus
CIIpaBeIJINBOM CTOUMOCTH;
Ry - JOXOAHOCTH PHIHOYHOT'O MH/IUKATOPA;
R'f — 0Oe3puckoBasi CTaBKa JOXOJHOCTH, OIpEICICHHAas Ha Jary
OIpeIeTICHHsI CTOUMOCTH:

Ry = (Rp/D) x (Ty — Ty)
rae: Ry - 0Ge3puckoBas CTaBKa JIOXOJHOCTH B MPOLEHTaX TOJOBbIX;
T, —nata onpeneneHus: CpaBeIMBON CTOMMOCTH;
Ty — npeapAyIIas gata onpeaeaeHus CripaBelIMBoOd CTOUMOCTH;
D — 365 unu 366 11t BUCOKOCHOI'O T'oJia.

be3puckoBasi craBka /I0XOJHOCTM — CTaBKa, OIpeJEleHHas B
COOTBETCTBHH CO 3HAYEHHEM KPUBOUW OECKYMOHHOW AOXOIHOCTH (CTaBKa
KB/l) rocynapcTBeHHBIX LIEHHBIX OyMar Ha WHTEpBaJie B OAWH Toja. B
pacdeTre MCIOJIb3YIOTCS:

e MeTomuMKa  pacy€ra  KpUBOHM  OECKYNOHHOW  JIOXOJHOCTH
rOCy/IapCTBEHHBIX oOnWramuii, ompeaencHHas MOCKOBCKOH
Ooupxeit;

e JMHaMHYECKHe rmapameTpbl G-KpUBOU MO COCTOSHUIO Ha KaXKIbIi
TOPTOBBIM  JIeHb, MyOJHUKyeMble Ha OQUIMATBHOM CalTe
MoCKOBCKOI OUPKH.

CraBka KB]] paccuuthiBaeTcsi 6€3 NPOMEKYTOUHBIX OKPYTJCHUH C
TOYHOCTBIO JI0 2 3HAKOB IOCJIE 3aISATOH (B MPOIIEHTHOM BBIPAKCHUH).

_ Covariand®,, Rp)
~ VariancéR,,)
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Pai 1 R = Pmi 1
Paj_; , ™ Pmy_,

a

R, - 10XOAHOCTh aKTHBA;
Pa; — 11eHa 3akpbITHA aKTHUBA Ha JATYy i;
Pa;_; — npenpiayias meHa 3aKphITUs aKTUBA;
Ry - JOXOAHOCTH PRIHOYHOTO MHUKATOPA;
Pm; — 3HaueHre ppIHOYHOTO UHAMKATOPA Ha ATy i
Pm;_, — npeapiyiee 3HaueHne PHIHOYHOT'O HHAUKATOPA;
i=1..N, TOproBble [JHHM, NPEILICCTBYIOIUIHNE JaT€ OINpEACIICHUS
CIIpaBEIJIMBOM CTOMMOCTH, HpHU 3TOM N MEHbIlIe WU paBHseTcs 45, Tak
KaKk Ul pacuera JOXOJHOCTH aKTUBAa M PBIHOYHOIO HHAMKATOPA,
UCHOJIB3YIOTCSI 3HAYCHMsI LIEHBI 3aKPBITUS U PHIHOYHOI'O MHIMKATOpa 3a
nociegHue 45 TOProBbIX JHEW, NpeAllecTBYIOIIUE JaTe OIpeseIeHus
CIIpaBeJINBOM CTOUMOCTH.
bera ko3¢ dunmeHT paccyuThIBacTCS Ha /1aTy, NPEAIIECTBYONLYIO
JiaTe onpejeNeHus crpaBeaauBoi croumocTu. Ilpu 3ToM npara pacyera
bera koaddunmienTa qomKHa SBASTHCS TOPTOBBIM JTHEM.
[Ipu wucnonwszoBanuu monenu CAPM B mensx pacdera Oera

KO3 pUIMEeHTa TPUMEHSIOTCA 3HAUEHUs 1IeH 3aKpbITusi Ha MOCKOBCKOM
bupxe.

[Tomyuennoe 3HaueHue Oera Kod(pduIMEHTA OKpYIISIETCS IO
MpaBUJIaM MAaTEMATHYECKOT0 OKPYTJICHUS 10 MATH I€CATUYHBIX 3HAKOB.

ITokazatenru R,, R, paccuutbiBaroTcsi 06€3 TPOMEKYTOUHBIX

OKPYIJICHHUH.

[Ipouue ycnoBus:

Llena 3akpbITUs HA AATy ONPEIECICHUS CIPABEIMBOM CTOMMOCTH B
MOJIENIN HE YUUTHIBACTCS.

[Ipu oTcyTCTBUUM LIEHBI 3aKPBITUSI B KAKOKH-THOO TOPTOBHII JICHb B
nepuose 45 TOproBuIX AHEH (MM B MEPHOJIE C JaThl Hadajga oOpaliieHus
HeHHOW Oymard Ha (OHAOBON Oupxe [0 JaThl ONpPEICIICHUs
CIIpaBeAJINBOM CTOMMOCTH, €CJIM 3TOT NEPHUOJ MEHBIIE 45 TOPTOBBIX JHEH)
Ha Jaty pacuera Oera koddduinmenta, wuHbOpMalUs O 3HAYCHHUU
PBIHOYHOTO MHAMKATOPA M OE3PUCKOBOI CTaBKH 32 3TOT TOPTOBBIH JICHb B
MOJIENIN HE YUYUTHIBAETCS.

[Ipu HanU4KMK LEHBI 3aKPBITUS U OTCYTCTBUU 3HAYEHUS] PHIHOYHOTO
WH/IMKATOPa B KAKOH-TMOO TOPTOBBIA JIEHb B Mepuoze 45 TOProBbIX AHEU
(wu B mepuojie ¢ AaThl Havaja oOpalieHus IIeHHONW OyMaru Ha GOHI0BOM
Oupke 10 AaThl ONpEeNeHUs CIPaBEAJIUBOM CTOMMOCTH, €CIU 3TOT
NIepPHOJ MEHbIIIE 45 TOPTrOBBIX THEH ) HA JaTy pacyeTa 6era koddduireHTa,
3HAYEHHUE PHIHOYHOIO MHAMKATOpa 3a 3TOT TOPrOBBIN JE€Hb IPUHUMAETCS
PABHBIM IIOCJIEHEMY U3BECTHOMY.

[Ipu oTcyTcTBUM 3HaUEHUs OE3PUCKOBOM CTaBKH Ha JaTy pacyeTa
Oeta kodpdummenTa, e€ 3HaUeHHE 3a ATOT JEHb MPUHUMAETCS PABHBIM
MOCJIETHEMY U3BECTHOMY.

C narbl BO3HMKHOBEHHUS OCHOBAHUM JUIsl MPUMEHEHHUS MOJAENU
CAPM 110 parbl  OpeKkpalleHdss OCHOBAaHMM Uil €€ NpPUMEHEHHUs
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UCHOJIb3yeTCs UHPOpMAIMsL O LIeHAX 3aKPhITHS M 3HAUYEHUSX PHIHOYHOIO
UH/IMKATOpa TOJILKO TOW OHpXKH, KOTOpas OmpejeleHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHHM [j1s1 mpuMeHnenus moaenu CAPM.

II.JIns1 onipeesieHus CripaBeiIMBON CTOMMOCTH 00JIMTanMid POCCUIICKIX
IMHUTEHTOB HCIIOJIb3YETCS MOJENb OLEHKH B COOTBETCTBUU C
[Ipunoxenuem 20.

1. CnpaBeajimBasi CTOUMOCTD J10JTOBbIX JOKYMEHTAPHBIX HEHHBIX
Oymar onpenensiercs B coorBeTcTBuM ¢ [Ipunoxenuem 4.

Llennbie 6ymaru
MHOCTPaHHBIX
YMHUTEHTOB (B TOM
qucie nau
MHOCTPaHHBIX
MHBECTUIIMOHHBIX
(b oHIIOB)

I. CnpaBesinBasi CTOUMOCTb AKUMA HHOCTPAHHBIX SMUTEHTOB,
TOPryeMbIX Ha HHOCTPAHHBIX (JOHIOBBIX OHPKAX, ONIPeAe/IsieTCs B
cooTBeTCcTBUM ¢ Moaes b0 CAPM c¢ yuéTom cieayrommx TpeOOBaHMIA:
1. B KauecTBE PHIHOYHOTO MHANKATOPA HCIOJIB3YETCS WHACKC OUpPIKH, HA
KOTOpOH oIpeziesieHa CIpaBeAinBas LIeHa ypoBHA 1 uepapxuu
CIIpaBeJIMBOM CTOMMOCTH Ha JaTy, NPeIIIEeCTBYIOIIECH JaTe
BO3HMKHOBEHHSI OCHOBaHUM 11 npuMeHeHust moaenu CAPM;

2. B clly4dae, €CJIM BaJIIOTAa UHJEKCA OTJIMYAETCS OT BAJIFOTHI OLIEHUBAEMOM
aKILIMH, pacyeT MPOU3BOAUTCS C YUIETOM KypPCOBOW pa3HULBI 1O KypCy,
OIpe/IeTIIEMOMY B COOTBETCTBUU C JaHHBbIMU [IpaBunamu onpeseneHus
CTOMMOCTH YHCTBHIX aKTUBOB;

3.B kadecTBe 0€3pMCKOBOM CTaBKH JOXOJHOCTH MPUMEHSETCS CTaBKa IO
rocy1apCTBCHHbIM O6J'[I/IFaHI/IHM CTpaHbl, KOTOpasd ABJISACTCA (<CTpaHOﬁ
pHUCKa» OLICHUBAEMOM aKIIUU;

4. nns pacuera 6era KorhpUIMeHTa TPUMEHSIOTCS 3HAYCHUS 1ICH
3aKpBITHSI OUPIKU, HA KOTOPOH OIpeieieHa Haaiexaliasi KOTHPOBKa
ypoBHs | uepapxuu crpaBeJIMBOl CTOMMOCTH Ha J1aTy,
IpPEIIECTBYIOMIEH JaTe BOSHUKHOBEHHSI OCHOBAHUH JIJIsl IPUMEHEHUS
mozenu CAPM.

OOnuranus BHEIIHAX
OOJIMTaMOHHBIX
3aiimoB Poccuiickoit
®deneparuuy;

* Jlonrosas 1ieHHAs
Oymara HHOCTPaHHBIX
roCy1apcTB;

* EBpooGuranus
WHOCTPaHHOTO
OMHTEHTA;

* Ilennas Oymara
MEKTyHapOIHOU
(buHAHCOBOI
OpraHu3aIlny.

Jlnst onipenenieHus CripaBeJIMBON CTOMMOCTH UCIIOJIB3YIOTCS CIIEYIOLIHE
1eHbl Ha naTy onpeaeneHuss CHA, BeIOpaHHBIE B OPsIIKE YOBIBAHUS
MpUOPUTETA:

1. mena 3akpeitusi (Last Price) BGN (Bloomberg Generic),
packpeiBaemass ~ uHopmarmoHHod — cucremor  "bmymbepr"
(Bloomberg) na naty onpenenenusi CHA (ykaspiBaercs, B ciiydae
HaIM4YUA y YTPpaBIsoed KOMIaH|H J0CTyna K THPOPMaIMOHHOM
CUCTEME);

2. uena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
nHpopmarmonno cucremoirn "birym6epr”" (Bloomberg) Ha nmaty
onpenenenust CHA mpu ycrnoBuu, 4To 3HaYEHHE MMOKA3aTeNs Score
M0 YKa3aHHOM IIeHe He HIKE 6 (yKa3bIBaeTcs, B Cydyae HaIHIus y
Ynpapmnstoniei KOMIaHUK JOCTyNa K UHHOPMAITMOHHOM CUCTEME);
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3. WngukatuBHas 1eHa Cbonds  Estimation, packpbiBaeMas
nH(pOopMaIMOHHbIM areHTCcTBOM «['pynma kommanuii Cbonds» Ha
naty onpeneneHus CUA;

4. WunukatuBHas 1neHa Cbonds  Valuation, packpsiBaemas
nH(popMaIMoHHbIM areHTcTBOM «['pynma kommanuii Cbonds» Ha
naty onpeneneHust CUA;

5. mena 3akpeitusi (Last Price) BGN (Bloomberg Generic),
packpbiBaemas ~ uH(OpManMOHHON  cucteMoit  "baymOGepr"
(Bloomberg) Ha mocienHuii TOPTOBBIA J1€HBb, MPEIIECTBYIOIINN
nate onpenenenuss CYA, B caywyae otrcyrctBus LeH BGN B
nHpopmaronHo# cucreme Bloomberg Ha naty onpenenenus CUA
B CBSI3U C HETOPrOBBIM JHEM OMpK, JaHHBIE O TOPrax KOTOPBIX
ucnoib3yroTes st pacueta BGN(yka3biBaeTcs, B cilyyae HaIUYUs
y VYmpaBnstomed KOMIAHUM JIOCTyna K HWHOOPMAIMOHHON
CUCTEME) ;

6. nena (Mid Line) BVAL (Bloomberg Valuation) packpsiBaemas
uHpopmanonHoii cuctemorr "bmymbOepr" (Bloomberg) Ha
MOCJEAHUN TOPTOBBIN J€Hb, TIPEAIIECTBYIOIINNA JaTe ONPE/eICHUS
CUA, B caywae otcyrctBusa 1neH BVAL B uHpOpMannoHHOM
cucteme Bloomberg na nmary ompenenenuss CUA B cBs3u C
HETOPrOBBIM JHEM OWpXK, [JaHHBIE O TOprax KOTOPBIX
UCTONB3yIOTCsT ansi pacyera BVAL (ykasbiBaercs, B clyuyae
HAIMYKs y Y TIpaBIIsioIIeld KOMIaHUH I0CTyTA K HH(POPMALIMOHHON
CUCTEME).

CnpaBemiuBasi ~ CTOMMOCTh  JIONTOBOM  IIeHHOW — Oymaru
oTpeieNIsieTCsl C y4ETOM HaKOIUIEHHOT'O KYITIOHHOTO JI0X0/1a Ha J1aTy
onpenaenenusi CHA.

HuBecTuiiMoHHbBIC TTan
POCCHUICKUX MAaeBbIX
WHBECTUITMOHHBIX
(hOHIOB, UTTOTCYHBIC
cepTU(UKATHI yIaCTHUS

PacuerHass cTOMMOCTh MHBECTHLIMOHHOTO mas (cepTuduUKaTa ydacrtus),
packpbITass / TpeAoCTaBleHHas ynpaistonied komnanwei [1IAD/
WUIIOTEYHOTO TMOKPBITUA B CPOKH, IPEIyCMOTPEHHBIE HOPMAaTHBHBIMHU
aktamu banka Poccuu. B cirydae OTCyTCTBHS pacKpBITHIX YIIPABIISIOIIEN
KOMIIaHUEN JTaHHBIX O PACUETHON CTOMMOCTH, IPUMEHSETCS 3-i1 ypOBEHb
OLICHKHU.

[Mau w/mwmm  akuuu
WHOCTPAHHBIX
WHBECTULIMOHHBIX

(GOHIOB, HE TOPTYEMBIX
Ha (OHIOBBIX OUpIKAX.

PacuetHass croMMOCTb, packpbiTas / IpPEAOCTaBICHHAs YyIpaBIIAIOLICH
KOMITaHHEH MHOCTPAHHOTO0 MHBECTUIIMOHHOIO ()OHJA B COOTBETCTBUU C
TpeOOBaHHEM 3aKOHO/IATENLCTBA, PErYJINPYIOIIErO €ro AesTeIbHOCTh, Ha
ommkaiimyro  nmaty Kk pacuery CYA. B ciydae  OTCyTCTBHSA
PACKPBITHIX/TIPEIOCTABIEHHBIX YHPABISIONIEH KOMIAHWEH IaHHBIX O
pacueTHON CTOMMOCTH, IPUMEHSIETCS 3-i YPOBEHb OLICHKH.
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Heno3utapuas
pacnucka

CropaBenyiuBasi CTOMMOCTH JICTIO3UTAapHOW PACIUCKU OIpPENeNseTcs Kak
CTpaBeIINBas CTOUMOCTh TIPEJICTABISEMBIX [EHHBIX Oymar, IpaBo
CcOOCTBEHHOCTH Ha KOTOpPBIE OHa yaocToBepseT. [Ipu aTom cripaBeanuBast
CTOMMOCTh OJIHOM TIPENICTaBIsIEMON IIEHHOW OyMaru OIpeaesnsieTcs B
COOTBETCTBHM C  BBIIICTIPHUBEJEHHBIM  IOPSAKOM  ONpEICIeHHS
CIpaBeUIMBOM CTOMMOCTH 1-TO ypOBHS B 3aBUCUMOCTH OT BHJA
NPEJCTABIIEMON [IEHHOW OyMaru (akiusi, 00Juranus).

Mooenu onpedenenus cnpagednusol cmoumMocmu YeHHvlx Oymae, 0isi KOmopbulx He
onpeoesiemcs AKMUBHbLU PLIHOK U OMCYMCmMaEYIom Haoodaemvle OanHble (3-il ypoeers)

[ennbie IHopsaaok onpenesieHUs1 CIpaBeIIMBOH CTOMMOCTH
oymaru

Heno3utapuas CnpaBeminBasi CTOMMOCTb JIETIO3UTAPHONW PACIUCKH MOXKET OBbITh

pacnucka onpejiefieHa KakK CIIpaBeIIMBasi CTOMMOCTb IPEICTaBISIEMbIX LIEHHBIX
OymMmar, mpaBo cOOCTBEHHOCTH Ha KOTOpbIe OHa ynocTtoBepser. [lpu stom
CIIpaBeJIBasi CTOMMOCTh OJHOW TIPEICTaBIseMON IIeHHOW Oymaru
ONpeseNsieTcsl B COOTBETCTBUM C  BBIICHPUBEAEHHBIM IOPSJIKOM
OTpe/ieNIeHHsI CIPAaBEUIMBON CTOMMOCTH 2-TO YPOBHS B 3aBUCUMOCTH OT
BU/JIA TIPEJICTABIISIEMOM IICHHOW OyMaru (axius, OOJUraims).

JlenosuTHeIi Jlist onpezeneHus CrpaBeJInBOil CTOMMOCTH, HCIIONIb3YETCS METOJ]

cepTHpuKat OINpe/IeNICHUs] CHPABEUIMBOM CTOMMOCTH, MPUHATBIA IS JIEHEXKHBIX
CPEICTB BO BKJIAJax

Ob6nuranuu

POCCHICKUX SMUTECHTOB
(3a UCKITIOUEHUEM
00IUranuii BHEITHUX
0OJIMTaMOHHBIX
3aiiMOB)

Hnga  ompenmeneHuss  CHpaBEIIUBOU o0uranun

pOCCHfICKHX OMUTCHTOB UCIIOJIB3YCTCA:

CTOMMOCTH

neHa, paccuutanHas llenoBsiM 1ientpom HPJI (mo metomonorusim,
ytBepkneHHbM 01.12.2017 u mo3aHee) ¢ MCMOJIb30BaHUEM METOOB
OLIGHKH, OTBEYAIOUIMX KPUTEPHUSIM HCXOJHBIX JIAHHBIX 3-TO YpOBHS B
cootBercTBHH ¢ MCDO13 (mpuopuTeT OTIaeTCs IIeHaM, OTPEICIICHHBIM
IO TOCJIETHEH YTBEP)KIIEHHON METOIUKE OIIEHKH).

OOsuranus BHEIITHUX
00JIMTaMOHHBIX
3aiiMoB Poccuiickoit
®denepanuu

Honrosas neHHas
OyMara MHOCTpaHHBIX
rocy/1apcTB

EBpooGnuranus
WHOCTPAHHOTO
HMHUTEHTA

Jniss  ompeneneHusl CIPaBEAIHMBOW CTOMMOCTH — HCHOJB3YHOTCS
CJIEYIOIIME IICHBI B CIEAYIONIEM MOpsiaKe (YObIBAaHUS IPUOPUTETA)

neHa (Mid Line) BVAL (Bloomberg Valuation), packpbiBacmast
uHpopmaronHoii cucrtemoir "baymOepr" (Bloomberg) Hna gary
onpexnenenuss CHA mpu ycioBuH, YTO 3HaUEHHE MOKa3aress Score 1o
yYKa3aHHOW 1eHe Hmwke 6 (yka3blBaeTcsi, B Cllydyae HAJIWYHS Y
Ynpaistomieil KOMIaHUK TOCTyNa K MHOOPMAIMOHHOMN CUCTEME);

neHa, paccuutanHas llenosiM nientpom HPJI (mo metomonorusim,
yTBepkneHHbM 01.12.2017 u mo3aHee) ¢ MCMOJIb30BaHUEM METOOB
OLIGHKH, OTBEYAIOUIMX KPUTEPHUSIM HCXOJHBIX JIAHHBIX 3-TO YpOBHS B
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Ilennas Gymara

cootBercTBHH ¢ MCDO13 (mpuopuTeT OTIaeTCs IIeHaM, OTPEIEIICHHBIM

MEK1yHapOHOM 10 TOCJIeTHEH YTBEP)KIEHHON METOIUKE OIICHKH).
(brHaHCOBOM N
st €BpOOoOIMraIuii, YA0BJIETBOPSIIOIINUX KpUTEPUSIM,
OpraHu3aluu
ycraHoBlieHHbIM [Ipunoxkenuem 20 — B COOTBETCTBUM C 3TUM
IIpunoxeHueM.

Ilennnie 6ymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTb OLIEHKH C
UCTIOJIb30BaHHEM
JaHHBIX OoJiee
BBICOKOTO TIPUOPHUTETA

JI71st OLIEHKH UCTIONIb3YETCsl CTOUMOCTb, OTIpe/ieIeHHasi HA OCHOBaHHU
oTueTa OIEHIINKA M0 COCTOSAHMIO Ha aary He paHee 6 (Lllectp) mecsien
1o natel onpeneneHuss CHA.

Ucnonb3oBanue crpaBeqJIUBOM CTOMMOCTH, OIpPENEICHHOM Ha
OCHOBAaHMM  OTYeTa  OLEHIIMKA, OrPAaHUYMBAETCS  YCJIOBUSAMH,
OPUMEHSIEMBIMU B CJIyda€ BO3HUKHOBEHHUS COOBITMH, BEIyIIUX K
00€CIIEHeHNIO aKTUBa B COOTBETCTBHH ¢ [Ipunoxenuem 5.

Mooenu OUEHKU CmMOoUMoCnmu YeHHblx 6yMa2, no Komopbsvim onpedeﬂeH AHANO2UYHBLIL AKINUB

Ilennbie IMopsimok onpenesieHUs CPaBeIIUBOIl CTOMMOCTH
oymaru
Ilennas Gymara B ciiydae HEBO3MOKHOCTH OIIPEACIUTh B 00IIIEM MOPSIKE CIIPABEIITUBYIO
SIBJIIIETCS CTOMMOCTD IIEHHBIX OyMar JOMOJTHUTEIBHOTO BBIMTyCKa, OHA MPU3HAETCA
JIOIIOJIHUTEIbHBIM paBHOM:
BBIITYCKOM

1. CopaBennuBasi CTOUMOCTb aKIIMi JIOMOTHUTEIBLHOTO BBITYCKA,
BKJIFOUEHHBIX B cocTaB akTuBOB DoHa B pe3ysbTare
pa3MelIeHns ITUX LIEHHbIX OyMar IyTeM paclpeieieHus cpein
AKLMOHEPOB WJIM ITyTeM KOHBEPTALMU B HUX KOHBEPTHUPYEMbIX
LEHHBIX OyMar, MpU3HaeTCs paBHOU CIpPaBeUIMBON CTOMMOCTH
JIOJIEBBIX IIEHHBIX OyMar BbIITYCKa, 110 OTHOILIEHUIO K KOTOPOMY
TaKOH BBIMTYCK SIBJIETCS JTONOJHUTEIbHBIM.

2. CHpaBeI[J'H/IBaH CTOUMOCTDb aKL[I/II‘/’I JOIMOJIHUTEJIbHOI'O BBIITYCKa,
BKJIIOYCHHBIX B COCTaB aKTHBOB CDOHIL& B pC3yJIbTaTe
KOHBCPTALlMXU B OTH HCHHBIC 6YM3.FI/I aKHHﬁ, IMPpUHAJJICKAIIUX
(DOH):[y, IIpu peopraHmnsalivii B Q)opMe MMpUCOCIAUHCHUS,
IMIPU3HACTCA paBHOﬁ CHpﬁBCI[J'IHBOfI CTOUMOCTHU aKLII/Iﬁ BBIITYCKa,
10 OTHOILICHUIO K KOTOpOMY TaKoM BBIITYCK SABJISICTCA
JOIMOJIHUTCIIBbHBIM.

3. CopaBeminBasi CTOUMOCTb OOJIUTAIUNA JOTIOJTHUTEIBHOTO
BBIITYCKa, BKJIFOUEHHBIX B cOCcTaB akTUBOB DOHJIA B pe3ynbTaTe
pa3MenieHus MyTeM KOHBEPTAluU B HUX KOHBEPTHUPYEMBbIX
obnuranuii, npuHaaexamux o1y, MpU3HAETCS PaBHON
CIPaBeUIMBON CTOMMOCTH OOJIMTallui BBIITYCKA, 10 OTHOLIEHHUIO
K KOTOPOMY TaKOH BBIITYCK SIBJISIETCS JONOJTHUTEIbHBIM.

B CJIyda€ HCBO3MOKHOCTH MPABUJIBHO OMPCACIIUTD CIIPABCAJIMBYIO
CTOUMOCTD B COOTBCTCTBUU C BbINICYKA3aHHBIM ITOPAAKOM, OHA
OIpeaAcCIACTCA Ha OCHOBAHUNU oTyéra OLICHIIIMKA.
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Ilennas Oymara,
MpUOOpETeHHASI TPU
pasMeneHnn

B ciyyae HEBO3MOKHOCTH ONPEAETUTH B OOIIEM MOPSIKE
CIPaBEUIMBYIO0 CTOUMOCTD LIEHHBIX OyMar, MpHOOpPEeTEHHBIX TP UX
pa3meneHuy, B Teuenne 10 pabouux nHel oHA MPU3HAETCA PaBHOM IIEHE
pa3MelIeHHUs.

[ennas Oymara,
MOJYYCHHAs MIPH
pacnpeieacHIH

B ciiydae HEBO3MOKHOCTH OIIPEACIUTh B 001IIEM MOPSJIKE CIIPABEIITUBYIO
CTOMMOCTbh aKI[Mi BHOBb CO3/IaHHOTO B pE3yJIbTaTe pPEOpraHu3alvud B
dbopmMe BBIZIEICHHS AKIIMOHEPHOTO OOIIECTBA, BKIIOUEHHBIX B COCTaB
®oHza B pe3ylibTaTe WX paclpeiesieHus: CpeAud  aKIMOHEPOB
pEOpraHU30BaHHOTO AaKIIMOHEPHOTO OOIIECTBA, OHA OMpENesseTcs Ha
OCHOBAHHHM OTUYETA OLCHILMKA.

Ilennas Oymara,
MOJTyYEeHHas B
pesyibTaTe
KOHBEPTALIUH B HEe
JpyToi 1eHHOM Oymaru
(McXOoaHOM 1IEHHOM
Oymarm)

B cinyyae HEBO3MOKHOCTH OMPEACIUTH B 00IIIEM HOPSIKE CIPABEIIUBYIO
CTOMMOCTD IIEHHBIX OyMar, MoJy4YeHHBIX B pe3y/IbTaTe KOHBEPTAIMH, OHA
MPU3HAETCS PABHOM:
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1. CnpaBeminBasi CTOUMOCTb aKIIMH HOBOTO BBIITYCKa, BKJIIFOUEHHBIX
B cocTaB akTuBOB DoH/IA B pe3ybTaTe KOHBEPTAIIMH B HUX
KOHBEPTHPYEMBIX [IEHHBIX OyMar, MpU3HAeTCs PaBHOU
CIpaBeIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIIHUH, eJICHHON Ha KOJMYECTBO JTOJIEBBIX [IEHHBIX
Oymar, B KOTOpoe KOHBEpTHPOBaHa OJJHA KOHBEPTHUPYEMast
1eHHas Oymara.

2. CopaBenBasi CTOUMOCTD aKLIUW, BKIIFOUEHHBIX B COCTaB
akTuBoB DOH/AA B pe3ysIbTaTe KOHBEPTALMU B HUX aKLUH,
npuHaiexamux GoHy, mpu peopraHu3anuu B popme ClusiHuAs
MPU3HAETCS PABHOM CIIPaBEIMBOM CTOMMOCTH
KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JIaTy KOHBEPTAllUH,
YMHOXEHHOHN Ha KOA(PPUIIMEHT KOHBEPTAIUH.

3. CnpaBemnBas CTOUMOCTb aKIIUK BHOBb CO3JJAHHOTO B
pe3yJibTaTe peopraHu3anuu B GopMe paseieHUs WK
BBIJICJICHUS aKIIMOHEPHOTO OOIIECTBA, BKIFOYCHHBIX B COCTAB
akTuBOB DOH/JIa B pe3ybTaTe KOHBEPTALMU B HUX aKIUH,
npuHaiexamux GoHy, IpU3HAETCS PABHOM CIIpaBeITUBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX IICHHBIX OyMar Ha JaTy
KOHBEpTAIUH, JeIeHHON Ha Ko unmeHT koupepranuu. B
cilydae, €Clid B pe3yJIbTaTe pa3/IesICHuUs WK BbIJICICHUS
co3naetcs 2 (JIBa) nimum Oosee aKIMOHEPHBIX 00IIECTBA, Ha
KOO PUIMEHT KOHBEPTAIIUH JICIUTCS CIIPABEJINBasi CTOUMOCTD
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMEeHbIICHHAS
MPONOPIIMOHATBHO JI0JIe UMYIIECTBA PEOPTaHU30BAHHOTO
AKIMOHEPHOTO O0IIEeCTBA, IEPEAAHHOTO AKIITHOHEPHOMY
00IIIeCTBY, CO3JTAHHOMY B Pe3yJIbTaTe pa3iAciecHUs WU
BBIJICTICHHS.

4. CopaBemiuBasi CTOMMOCTB OOJUTAlMi HOBOTO BBITYCKa,
BKJIFOUEHHBIX B cocTaB akTuBOB DoHa B pe3ysbrare
KOHBEPTAIlMU B HUX KOHBEPTHUPYEMBIX LIEHHBIX OyMmar,
MIPU3HAETCS PABHOM CIIPaBEIJIMBON CTOUMOCTH
KOHBEPTHPOBAHHBIX [IEHHBIX OyMar Ha J1aTy KOHBEPTAallUH,
JIEJICHHOW Ha KOJIMYECTBO OOJIMTallnii, B KOTOPOE
KOHBEPTHPOBaHA OJ{HAa KOHBEPTHpYyeMas LieHHasi Oymara.

5. CmpaBemyiuBasi CTOMMOCTh OOJIMTaliiii HOBOTO BBIMTYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/Ia B pe3ynbTare
KOHBEPTALIMH B HUX oOJuranuii, npuHamiexanmx Ooumty, npu
peopraHu3anuy SMUTEHTA TAaKUX OOJIUTalUil IPU3HAETCS PAaBHOM
CTpaBeIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX OOIHTAIIUH.

B cimydae HEBO3MOXHOCTH MPABUIIBHO OIIPENEIUTD CIPABEIIUBYIO
CTOMMOCTb B COOTBETCTBHUH C BBILICYKa3aHHBIM MOPSIKOM, OHA
ONpEIENSIeTCS] HA OCHOBAaHUU OTYETA OLEHIINKA.
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[Ipumeuanmue:
CrpaBennuBasi CTOMMOCTD JOJTOBBIX IIEHHBIX OyMar ONpezesisieTcsl C Y4eTOM HaKOIICHHOTO
MPOIEHTHOTO KYMIOHHOTO JIOX0/Ia 110 3TUM OyMaram.

[IporeHTHBIN KYyTTIOHHBIN JT0XO/ IO TOJITOBBIM LIEHHBIM OyMaram OmpeessieTcsl B pa3Mepe,
OIIpeIeJIEHHOM B COOTBETCTBUU C YCIIOBUSIMH BbIITycKa Ha Aaty pacuera CHA, u ucxoas us
KOJIMYECTBA LIEHHOM OyMaru Ha jarty pacuera. [[yis onpeaeneHus MpoueHTHOro KYIOHHOTO JI0X01a IO
JIOJITOBBIM LIEHHBIM OyMaraM UCHOJIb3YHOTCS 3HAUEHUS] ¢ MAaKCUMaIbHOM TOYHOCTHIO. Bennunna
KYTMOHHOT'O JI0X0/1a, BBIPAXKEHHOTO B BAJIIOTE, ONpeAesieTcsi B cOOTBeTCTBUU ¢ [Ipuioxenuem 21.

26



punoxenue 3

HEPEYEHD JOCTYIIHbBIX 1 HABJIIOJAEMBIX BUPKEBbBIX IIJIOIAAOK

Jlocmynnuie u nadrodaemoie dupicesvie NaA0UWAOKU

[Ty6anunoe akunoHepHoe obmiecTBo «MockoBckast bupxxa MMBB-PTCy

[Ty6auunoe akunoHepHoe obmectBo «CankT-IlerepOyprekas Oupskay

3akpeiToe akiponepHoe oomecTBo «Cankr-IlerepOyprckas Banrornast bupxkay

3akpriTOoe aKIMoHEepHOE 001IecTBO «DoH0Bas Oupxka MMBbB»
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punoxenue 4

METOJI TMPUBEJEHHOW CTOMMOCTU BYAYIIUX JEHEKHBIX IOTOKOB

[IpuBenenHas cTOMMOCTh OyAyIIHUX JIEHEKHBIX TOTOKOB PACCUUTHIBAETCS 1O (hopMyJie:

rac:

u P
_ n
PV = z : (1+ ‘r')Dn/365
n=1

PV — cnpaBennuBas (mpuBeieHHAs ) CTOMMOCTD aKTHBA;

N — KOJIMYECTBO JACHEXKHBIX MOTOKOB B IMEPUOJE C JaThl ONpPENEJCHUs CIpaBeAJIMBOM
(IpUBEACHHOI) CTOMMOCTH aKTUBA JIO IaThI MTOTAIICHUsI aKTHBA, OTPEICIICHHOE B COOTBETCTBUU
C YCIOBMSMM BIJIQJICHHsI aKTMBOM (JOrOBOPOM), NEHCTBYIOLUIMMHM Ha JaTy OIpeeIeHus

CTpaBe/UINBOH (ITPUBEIEHHOW) CTOUMOCTH;

P — CymMMa n-oro JC€HCKHOI'o IIOTOKa, OIpPEACICHHAad B COOTBCTCTBHMU C YCJIOBUSIMHU

n

BJIaACHHUA  AKTHBOM (,I[OFOBOpOM), HeﬁCTBYIOHlHMH Ha JOaTy OHnpeAcCICHHUA  CIpaB eI[JIHBOfI

(IpUBEACHHOI) CTOMMOCTH aKTUBA;

N — NOPAJIKOBBIH HOMEp JACHEKHOI'O MOTOKA B MEPHOJE C JIaThl ONpPEEICHHUS CIpPaBeaIuBON
(MpUBEACHHOI) CTOMMOCTH aKTHBA JI0 J1aThl MIOTAIIEHUsI AKTUBA, ONPEIEICHHOE B COOTBETCTBUU
C YCIOBHSMH BIJIQJICHHS AaKTHBOM (JOTOBOPOM), NEHCTBYIOLIMMH Ha JaTy OIpeIeIeHuUs

CIIpaBeNIMBOM (MPUBEIEHHOI) CTOMMOCTH;

Dn — KOJIHNYCCTBO I[Heﬁ OT OaTbl ONPCACIICHUA CHpaBCHHHBOﬁ (HpHBeHeHHOﬁ) CTOUMOCTHU

aKTHBa A0 JaThbl N-0ro ACHCXKHOI'O IIOTOKa, OHNPCACJICHHOC B COOTBETCTBHU C YCJIIOBUSAMU
BJIaACHHUA AKTHUBOM (I[OFOBOpOM), HeflCTBYIOHIHMH Ha J4aTy OIpCACICHUA CHpaBeHHHBOfI

(TIpUBEIEHHOI) CTOUMOCTH;

I - CTaBKa JUCKOHTHUPOBAHHA B IPOLCHTAX TI'OJOBBIX, OIIPCACICHHAA Ha KAXAYIO AaTy

OTIpEJICJICHUSI CTIPABETMBOM (TPUBEIACHHOM) CTOMMOCTH B COOTBETCTBHH C TAOJIUIICH:
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AKTHB

CraBka JUCKOHTHPOBaHUs (r)

Bxan (nemoswur)

b)

(ryor) — CTaBKa, NPETYyCMOTPEHHAs JIOIrOBOPOM
B TEUEHHE MAaKCHMaJbHOTO CpOKa, €CIU €e
3Ha4YCHUE HAXOJUTCS B JIMara3oxe,
OTPE/ICTICHHOM C Y4€TOM BOJIATWJIBHOCTH (G)*
PBIHOYHBIX CTaBOK (7;,,,,,{) Ha Topu3oHTE 12
MECSLEB C Y4YETOM IOCIHEAHEH PacCKpPBITOU
PBIHOYHOM CTaBKH (T, n0c1)

(T}me.nom - G) < Tror < (T}me.nom + G);
(Tosirnocn)s CKOppEeKTUpOBaHHas** Ha
U3MEHEHHUE KJIIOYEeBOM CTaBKU (1 PyOJIEBBIX

BKJ'Ia,ILOB) — B UHBIX CJIy4dasX.

3aiim, ccyna, 3aKiiagHas

(ryor) — CTaBKa, MPEAyCMOTPEHHAs J0rOBOPOM
B TEYCHUE MAKCUMAaJIbHOIO CpOKa, €CIH €€
3Ha4YCHHE HaxOJUTCS B JManasoHe,
OTIPEZICTICHHOM C y4€TOM BOJIATHJIBHOCTU (G)*
PBIHOYHBIX CTaBOK (@b,ﬂ)ﬂa ropuzonte 12
MECSLEB C Y4YETOM IOCIHEAHEH PaCKpPBITOU

PBIHOYHOM CTaBKH (T n0c1)

(rpbm.nowz - G) < Thor < (rpbm.nom + G);

0) Ge3pucKOBasi CTaBKa, CKOPPEKTUPOBAHHAS Ha
WH/IMBU]Ty aJIbHBIA PUCK 3a€MIITHKA

r= (rn(f) + PD x LGD)***
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Jleburopckas 3a/10JDKEHHOCTD, Oe3pucKoBasi CTaBKa, CKOPPEKTHPOBAaHHAs Ha
CIIpaBe/UIMBAsi  CTOMMOCTb  KOTOPOH VHMBUYJIbHBIA PUCK e0UTOpa
OmpenensieTcs ¢  HUCIOJIb30BaHHEM T = (Tpe) + PD * LGD)***

METOAa  IPHUBEICHHON  CTOMMOCTH

OyAyLIMX JI€HEKHBIX TOTOKOB

* BonaTHJIBHOCTH PHIHOYHBIX CTABOK OMPENENSETCsl KaK CTaHIapTHOE OTKJIOHEHUE (0).

12 _ 2
i=1(rpblHi rpblH)
12

o =

** TlocnemHior0 OOBSBIEHHYIO PBIHOYHYIO CTaBKY (Qb,H_nDc,,) HEO0OXOIMMO CKOPPEKTHPOBATH Ha
pa3HUIly MEXJy KIIOYEeBOM CTaBKOW Ha JaTy OIpEJeJeHUs CIPaBe/JIMBOM CTOMMOCTH aKTHUBA U
CpeIHEeMECSYHOW KIIFOYEBOW CTABKOW 3a MECSI, 3a KOTOPBIA ONpejaeseHa MOCISHAHssI 0ObsBICHHAS

PBIHOYHAsA CTaBKa.

R — Oe3pucKoBas CTaBKa B MNPOLEHTaX TOMOBBIX. sl POCCHICKUX KOHTPAreHTOB

ucnons3yercs 3HaueHue craBku KBJ[ MockoBckoil OuMpku Ha JaTy pacdera CrpaBeIIUBOU
(IpUBEACHHOIT) CTOMMOCTH C yU4ETOM CPOKa JIO MOTAIIeHUsI COOTBETCTBYIOMIIETo tuiarexa Py . s
WHOCTPAHHBIX KOHTPAr€HTOB MCIOJb3YyETCs CTaBKa JIOXOJHOCTH 110 TOCYAAPCTBEHHBIM LICHHBIM
Oymaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» KOHTpPAreHTa IO JAaHHBIM
NC Bloomberg. [Ipu 3ToM eciii Ha KOHKPETHBIN JeHb HeT 3HaueHus cTaBku KB/, 00bsaBieHHON
MockoBckoit Oupsku, KBJl momkHa OBITH ompeneieHa pacYeTHBIM MYTEM [0 METOIMKE

MocCKOBCKOM OMpIKH C TOU e TOYHOCTBIO, C KOTOpOH €€ 00bsBIsieT MocKoBCKast Oupika;

PD (Probability of Default, BepositHOCTE AedonTa) — BEpOSTHOCTh, C KOTOPOH KOHTPAareHT B
TE4YEeHHEe HEKOTOPOTO CPOKAa MOXKET OKa3aThCsl B COCTOSHUM JedoiTa, MOPSIIOK OMpeaeiIeHus

KOTOpOH ycTaHoBJeH B HacToAwmux [IpaBunax onpenenenus CUA;

LGD (Loss Given Default, motepu npu OaHKpOTCTBE) — AOJS OT CYMMBI, IMOJBEPKEHHON
KpPEIUTHOMY PHCKY, KOTOpas MOXKET OBITh OTEpsiHA B ciydae aedonTa KOHTpareHTa, mopsIoK

OTIpeJIeNIeHHsI KOTOPOW yCTaHOBJIeH B HacTosmux [IpaBunax onpeaenenus CUA;

e Jlokazarenu PD wu LGD npepocraBnsitorcss  YOpaBisiomed KOMIAaHUEH B

Criennalin3upoOBaHHbIN AETOo3UTapuil HE MO3JHEE CIEeAYIOIIEro pabovyero JHs 3a JHEM
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BCTYIUICHUS B CUITY U3MEHCHUN U I[OHOJ'IHCHI/II\/’I B HACTOAIIHUEC HpaBI/IJ'Ia OIIpCACIICHUA CUHA
B OTHOHICHHWH KaXIOT'0 KOHTparcHra, C KOTOPbIM 3adKJIIIOYCH JOI0OBOp, OILCHKA
CHpaBeHHHBOﬁ CTOMMOCTH KOTOPOT'O OCYHICCTBIIAACTCA B COOTBETCTBUH C HACTOALIUM

MNPUITOKCHHUCM.

e Jlokazatrenu PD wu LGD npenocraBisitorcs  YHpapisiolled KOMIaHUEH B
Criennanu3upoBaHHBIA JACTIO3UTApUN HE TIO3JHEE CIEAYIOIIEro paboyero IHs, Mocie

BO3HMKHOBCHHUS OCHOBaHUIM AJI1 ICPEeCMOTpa 3HAUCHUA noKa3aTteseil.

e Jlokazarentu PD wu LGD mpepocraBisitorcss  YHOpaBisiolmled KOMIaHUEH B
Criennaliu3upoOBaHHbIN JIENO3UTApUIl NpPU 3aKIOYEHUH HOBOI'O JIOTOBOPA, OLIEHKA
KOTOPOI'O OCYLIECTBIISIETCSI B COOTBETCTBMM C HACTOSIILIMM ITyHKTOM, HE IIO3JHEE

clleAyIomero padboyero THs 3a JaTOi 3aKII0YEHUS TI0OTOBOPA.

e [lokazarenu PD wu LGD npenocrapndioTcs  YHpaBisolled  KOMIAHUEW B

CHeI_II/IaJ'II/ISI/IpOBaHHHﬁ ﬂ€H03HTapHﬁ Ha KXY OTYHCTHYIO JA4aTy.

B ka4ecTBe pHIHOYHOM CTABKH (T, ) TPUMEHAETCSL:

Onucanue Buiopams
eepHoe,
nocmaeug X

CpeIHEB3BEUICHHAS TPOICHTHAsI CTaBKa B PyOJIIX W MHOCTPAHHOW BaNIIOTE, HA
CPOK, COIIOCTABUMBI € OCTABIIUMCS CPOKOM, YCTAHOBJICHHBIM J0Tr0BOPOM I10
COCTOSIHUIO HA ATy ONpeNeIeHUs] CTABKU JUCKOHTHPOBAHMS, PaCKpbIBacMas
Ha odwumaibHoM caiite banka Poccum (mamee — cpenHeB3BelIeHHAs CTaBKa),
OIIpENEIICHHAs B COOTBETCTBUU €O CBEPHYTOM MIKAJIOM

CpeIHEeB3BEUICHHAs MPOIIEHTHAsE CTaBKa B PyOJIIX M MHOCTPAHHOM BaiOTe, Ha
CpPOK, COITIOCTaBUMBI € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM I0TOBOPOM 10O
COCTOSIHMIO HA IaTy OIpe/ieJIeHHs] CTABKH THCKOHTHPOBAHMS, PACKpbIBaeMast
Ha odwunmaibHoM caiite banka Poccun (nmanee — cpenHeB3BellIeHHAs CTaBKa),
OIpe/ieNicHHAasl B COOTBETCTBUU € Pa3BePHYTOH HIKAIOH

CpCI[HeBSBeLHeHHaSI CTaBKa OHnpecacsiCTcsd B OTHOMICHHUM KaXJ0Tr0 BHIA AaKTHBA B

COOTBETCTBHH CO CIICTYIOIICH TaOIHIIeH:

Buo akmuea Cpeonessgeuiennan cmagka Hcmounuxku ungpopmayuu

Bxuan (nenosur) | CpenHeB3BenICHHAS npoueHTHas | Odunuaneheiii caiit banka Poccun
CTaBKa o npuBIeYeHHBIM | http://www.cbr.ru/statistics/?Prtld=in
KPEAUTHBIMU OpraHu3alusiMy BKiIagam | t rat, CBejeHHMsi 1O BKJIaJaM
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(memo3uram) He()MHAHCOBBIX
opraHu3anui B pyOssX 1 ”HOCTPAHHOM
BAJIIOTE B LeJOM II0 Poccuiickoi
®enepanuuu, packpbiBaeMas Ha
odurmanpHOM caiite banka Poccun.

(memo3utam) QU3NYECKUX JHI] U
HEe(UHAHCOBBIX  OpraHM3alMii B
uenoM no Poccutickoit denepanu B
py6usix, nommapax CIIA u eBpo.

3aiim, ccyna

CpenHeB3BeleHHas MPOIICHTHAS
CTaBKa IO KpeauTaM B pPyOIsixX u
WHOCTPAHHOM BaJIOTE,
NPEIOCTABICHHBIM  HE(PUHAHCOBBIM
opranmzanusM (1T JOJDKHUKOB,
SIBJISTFOILIX CSI IOPUINYECKUMH
JTUIAMU) WK QU3UYECKUM JIULAaM (7151
JOJKHUKOB, SIBJISTFOTLIX CSI

(hbU3MYEeCKUMU JIMIIAMH), B IEJIOM IO
Poccuiickoit ®denepanuu,
packpbiBaeMasi Ha OUIIMATILHOM caliTe
banka Poccun.

Odunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/?PrtId=in
t rat, CBemeHuss 1O KpeauTaMm B
py6mnsix, mommapax CIIA u eBpo B
renom 1o Poccuiickoit denepaiuu.

3akinagHas

CpenHeB3BelIeHHAs CTaBKa o
WUIOTEYHBIM KpeauTam mo Poccuiickoit
®enepanuu, onpeIeIeHHAs B
COOTBETCTBHUU c ouIUaATBHON
craructukoil LlenrpansHoro 6anka PO

Odunmaneueiii caiit banka Poccun
http://www.cbr.ru/statistics/pdko/Mor
tgage/, nanuble pasznena «llokazarenn
pPBIHKA  SKWIMIIHOTO  (MIOTEYHOTO
YKUJIMIIHOTO) KPEAUTOBAHUS (B IIEJIOM
1o Poccuiickoit deneparun)»
(cpenHeB3BelIeHHass ~ CTaBKa IO
KpeluTaM, BBIJAHHBIM B TEYEHUE
MecsIIa).

32




IIpuioxenne 5

Iopsaok KOPPEKTHPOBKHU CHIPaBeJIMBOIl CTOUMOCTH TECTHPYEMbIX AKTUBOB M METOAHKA
OLIEHKHU KPEJIUTHOI0 PHUCKA KOHTPAreHTa.

AHanu3y Ha KOPPEKTHUPOBKY CTOMMOCTH (OOECLieHEeHHE) IMOJyIekaT TECTUPYEMble aKTHUBHI,
cocTasiiaroe umymectso [TNOD.

K TecTHpyeMBbIM aKTHBaM OTHOCSITCS:

- mro0as 1edbuTopckast 3aJOJPKEHHOCTD B pa3pes3e KaXKa0ro JoroBopa,

- TpeOOBaHMs U3 KPEJUTHBIX IOTOBOPOB 3aiiMa;

- JIGHEXHbIE CpEJICTBA HA paCueTHBIX CuUeTaxX, BKJIIOYAs COTJAIIEHUS O MUHUMAJIbHOM
HECHHM)KaeMOM OCTAaTKe,

- ICHE)KHbIE CPEJICTBA, pa3MELICHHbIE BO BKJIaJaX B KPEAUTHBIX OpraHU3alMsIX IO JOTOBOpaM
OAHKOBCKOTO BKJIaJia (JIETIO3UTHI),

- JIparoleHHble METaulbl U TpeOOBaHUS K KPEIUTHOM OpraHM3alMi BHIIUIATUTH JEHEKHBIN
SKBUBAJICHT CTOMMOCTH JJPAaroLl€HHbIX METAJJIOB.

TecTupyemble akTUBBI TECTUPYIOTCSI HA 00ECLIEHEHHE:

- Ha JIaTy MMOCTaHOBKH Ha YYET,

- Ha J1aTy BO3HUKHOBEHUSI OCHOBaHMM Il €ro 00eClieHeHus,

- KaXK1y0 OTYETHYIO JaTy, yCTAaHOBICHHYK HOpMaTUBHbIMU akTaMu banka Poccun s 1T ®.

TectupyeMble akTHBBI IMOJBEPraioTCs OOECLEHEHUIO, €CJIM HMEETCs OJHO WM HECKOJBKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HETaTUBHOE BIUSHUE HA OXKHJIAEMbIC IO HUM OyIyIIne JCHEKHbIC
noToku (mpusHaku obecrieHeHus). [loaTBepxaeHNeM HEOOXOIUMMOCTH OOECLEHEHUsS SIBISIOTCS, B
YaCTHOCTH, HaOJII0JaeéMble 3HaUUMbI€ I0CTYIIHbIE JaHHBIE, B TOM YUCJIE, O CIEIYIOINX COOBITHAX:

- CylIeCTBEHHOe (Ha JBe CTymeHM M 0Ooiee) CHIXKEHHE KpPEAUTHOrO pEeHTHHra
neOuTOopa/IOHKHIKA;

- HapyIIEHUS 3a€MIIUKOM/IeOUTOPOM YCIIOBUH MOTAIICHHUS WM BHIIIATHI TPOLEHTHBIX JOX0/I0B
0 aKTUBY, cocTaBisomemMy akTuBbl [IU®D, a Takke 1100010 MHOTO 0053aTeNbCTBA IeOUTOPA, B ClTydae
€CJIM TaHHasi HHPOPMAIIHS MIPSIMO WK KOCBEHHO HAOII0AaeMa yYaCTHUKOM PBIHKA;

- ounranbHOE OMyOJIUKOBAHUE PEIICHUS O TIPU3HAHUHU YMHUTEHTa OaHKPOTOM;

- OopuIMATBHOE OMYyOJMKOBAaHUE pEIIEHUs O Hayale NPUMEHEHHUs K SMUTEHTY NpoLenyp
OaHKPOTCTBA — CO JAHS OIMyOJMKOBAHMS COOOIICHHMS JI0 IaThl, MPEIIECTBYIONMIEH aTe oMy OIMKOBAHUS

coo01mIeHnst 00 OKOHYaHUHU IPUMEHEHHsI POIeayp OaHKPOTCTBA;



- odunmanbHOE OIMyOJUKOBAaHHE B COOTBETCTBHHM C (pelepabHbIMA 3aKOHAMU W WHBIMH
HOPMATHBHBIMU TPABOBBIMH akTamu Poccuiickoii @enepannu WM WHOCTPAHHBIX TOCYAApCTB
nH(pOpPMAIHS O TPOCPOUKE UCTIOTHEHHSI SMUTCHTOM CBOUX 00SI3aTEIBCTB;

- OT3bIB (QaHHYJIMPOBAHHME) y KOHTPAareHTa JUICH3UM Ha OCYIIECTBICHHE OCHOBHOI'O BHJA
JeSITETbHOCTH.

AHanu3 nH(pOpMaIUK B OTHOIIEHUH TECTUPYEMbIX aKTUBOB IPOBOJIUTCS HA OCHOBAHUH JTAHHBIX
00IIeI0CTYITHBIX UICTOYHUKOB MH(MOPMAITIH:

- ®HC Poccuu - https://egrul.nalog.ru/index.html ;

- KapToTeKa apOouTpaxHbIX jaen - http://kad.arbitr.ru

- enHas MH()OPMAITMOHHASI CHCTEMA YKUJIMIIHOTO CTPOUTENbCTBA - https://Hanr.ioM.pd ,

- CeTeBOe M3NlaHne «MHPOpMaMOHHBIN pecypc «Crapk» - http://www.spark-interfax.ru

- €IUHBIN (eiepalibHBIN peecTp IOPUINUECKN 3HAUMMbIX CBEICHUN 0 (paKkTax IesTeNbHOCTH -

https://bankrot.fedresurs.ru;

- m3aarenbekuil 1om «Kommepcant» - https://bankruptcy.kommersant.ru; https:// www.kartoteka.ru

-https://www.acra-ratings.ru/;
-https://raexpert.ru/;

-https://www fitchratings.com/;
-https://www.standardandpoors.com/;

-https://www.moodys.com/;

-0(hUIIMANBHBIN CAalT KOHTPareHTa/SMUTEHTA/KPETUTHON OpTraHUu3allny;

- CepBHC MPEAOCTaBIEeHUs OyXTranTepcKoil (ro1oBoii) otyeTHoctu Poccrara -
http://www.gks.ru/accounting_report.

IIpu sToM ecnu y ynpaBisiollel KOMIIAHMM HAa MOMEHT IIPOBEIEHHS TECTUPOBAHUS I10
TECTUPYEMOMY aKTHBY HMMeeTCs oOecredeHue, TMOPSIOK M PEerysipHOCTh OICHKH CIpPaBeIUBOM
CTOMMOCTH KOTOporo onpenensiercs B [IpaBunax onpenenenus CUA, Ha Bech UM OOJbIINI pasMep,
YeM pa3Mep CHpPaBeIJIUBON CTOMMOCTHM TECTUPYEMOIO akThBa (B BHUIE 3aJl0ra, MOPYYHMTEIbCTBA,
rapaHTHH, 0053aTeNbCTBA TPETHUX JIUI], OMIMOHHBIX COMVIAIEHWA U T.I.), TO B 3TOM CiydYae

KOPPCKTHUPOBKaA CHpaBeHHHBOﬁ CTOMMOCTH 00€CIIEYEHHOr0 aKTHBA HE IMPOUCXOJHUT.

Takoe cormocTaBiIeHHE CIIPaBEIMBOI CTOMMOCTH TECTUPYEMOT0 aKTHBA M CIIPABEIIMBOM CTOMMOCTHU
ero oOecreyeHuss MpH HAIWYUKM MPU3HAKOB OOECIICHEHUS! MOBOJAUTCS HE PEKE, YeM Ha KaXAYIO

OTYETHYIO JaTy, YCTAHOBJICHHYIO HOpMaTUBHbIMU akTaMu banka Poccuu st [T O.
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B ciywae ecnu B mepuoj MPUMEHEHHUs OTYETa OLCHIIMKA JUIS OMPEACTICHHs CIIPaBeTHBON
CTOMMOCTH TECTHPYEMOTO aKTHBa BO3HHKAET (BBIABISIETCS) COOBITHE, BeAyllee K 0OECIEHEHHIO, TO
HEOOXOJMMO OCYIIECTBUTh BHEIUIAHOBYIO OIIGHKY aKTWBa OleHIMKOM He mo3aHee 10 ([ecsts)
pabounx nHEH C 1IaThl BBISIBICHUS NMPU3HAKOB oOeciieHeHHs. Jlata, MO COCTOSIHMIO Ha KOTOPYIO
orpenessieTcss HoBasi OIEHKA, HE JIOJDKHA ObITh paHee JaThl BOSHUKHOBEHHS COOBITHS, BEAYIIETO K
obecrienennto. C gaTel COOBITHS BEIyIIEro K OOECIICHEHUIO U J0 AaThl MIPUMEHEHHUs HOBOTO OTYeTa
OLICHIIMKA, YIpaBIAOIAs KOMIAHUSA JOJDKHA CKOPPEKTUPOBATh IIOCJIEIHIOI  M3BECTHYIO
CIPABEIJIMBYIO CTOMMOCTb, OIPEJICICHHYIO 110 OTYETY OLICHILMKA, COCTABIIEHHOMY /10 BOSHUKHOBEHUS
TAKOTo COOBITHS, C IPUMEHEHHEM METO/I0B KOPPEKTUPOBKHU CIPABEIMBOM CTOUMOCTH, YKa3aHHBIX B

HaCTOALICM IMPHUIIOKCHHU.

Ha KaXXKAYH JaTy TCCTUPOBAHUA aKTUBA YIIPABJIAIOIAsl KOMITIAHHW A O(i)OpMJ'IS[CT BHYTpeHHI/Iﬁ AOKYMCHT,
Ha OCHOBAHHH KOTOPOI'O BHOCATCA (HC BHOCATCA TIpU HAJIWUYUH O6OCHOBaHI/I$I) KOPPCKTHPOBKU B

CIIPaBCAJIMBYIO CTOMMOCTDb aKTHUBA.
Takoii JAOKYMCHT JOJIKCH COACPIKATD:
- CBCACHUA 00 AKTHUBE, CIIpaBCJIMBasd CTOUMOCTb KOTOPOTI'O MMOJJICIKUT O6CCL[CHCHI/II-O;

- I/IH(l)OpMaI_II/IIO O BBISIBJICHHOM ITPHU3HAKC O6€CL[€H€HI/I$I C YKa3aHUEM M CTOYHUKA I/IH(l)OpMaI_II/II/I nin o

(hakTe MpOCPOUKH 0053aTENHCTBA;

- nH(pOpMAaLIHIO 00 UCTIOIB3YEMOM METOIE KOPPEKTHPOBKHU CIPABEITMBON CTOMMOCTH C 000CHOBaHHEM
npuMeHeHus: BbIOpaHHbIX Kod(pdummentoB PD m LGD (wmm RR) g pacuera (B ciydae ux

WCIIOJIb30BaHMUS);

- I/IH(i)OpMaI_II/IIO 0 HaJIUYMM OOOCHOBAHHBIX IMPUYIUH HE TPOBOAUTH KOPPCKTUPOBKY CHpaBeﬂHHBOﬁ

CTOMMOCTH akTUBOB [N ®.

VYrpasnstoniasi KOMIaHUS COCTaBISET TAKOW BHYTPEHHHUI TOKYMEHT Ha JaTy BBISBICHUS MPU3HAKOB
oOecrieHeHUs ¥ HarpaBisgeT ero B Crienuaan3upoBaHHbIN AETI03UTapyil He M03/1Hee OJHOro paboyero

AHA, CJICAYIOLICTO 3a ,I[aTOfI BBISIBJICHUSA IIPU3HAKOB 06€CL[CH€HI/15[.

35



MeToabl KOPpPEKTUPOBKMN CﬂpaBeﬂﬂMBOﬁ CTOMNMMOCTHN TECTUPyEeMbIX aKTNUBOB

1. MGTOI[ KOPPCKTUPOBKHU CHpaBCHHHBOﬁ CTOMMOCTH 10 BOSHUKHOBCHUSA (l)aKTl/l‘leCKOFO
HapyuieHust 00513aTeJBCTB 110 A0roBOpPY CO CTOPOHLBI KOHTpArceHTa.
CHpaBe,I[J'II/IBaSI CTOMMOCTDb aKTUBA IIPU BO3HUKHOBCHHHU IIPU3HAKOB O6€CI_IGHCHI/I$I
OIPEACIIACTCA 10 METOAY HpHBCI{CHHOﬁ CTOUMOCTHU 6y,[[y1_]_[I/IX JCHCKHBIX ITIOTOKOB,
YUUTBIBAA KPCAUTHBIC PUCKU Y€PE3 KOPPCKTUPOBKY CTABKU JUCKOHTUPOBAHUS.
N

- Z P,
£ (1 +Tn(p) + PD * LGD)Pn/365

p Vdev

rac

PVdeV — CIipaBCcajinBas CTOUMOCTDb 06€CI_[€H€HHOFO aKTI/IBa;—N = KOJIMYCCTBO ACHCIKHBIX
IMOTOKOB O AAThI IIOTralliCHUA aKTHBA, HAYWHAs C AaThl OIIPCACIICHUA CHpaBCﬂHHBOﬁ
CTOMMOCTH aKTHBA,

Pn_ - CyMMa n-oro ACHECXKHOIO IMOTOKa (HpOI_IeHTBI 1 OCHOBHasd CYMMa); -1 - HOpH,Z[KOBBIfI
HOMEPp ACHECKHOI'O ITIOTOKA, HAYHMHAaA € JaThl OIIPCACIICHUA CHpaBCHHI/IBOﬁ CTOMMOCTH aKTHBaA,

" - KOJIMYECTBO JHEH OT JIaThl OIpeaACICHUsA cnpaBemmBoﬁ CTOMMOCTH aKTHBa J0 JaThbl N-
Ooro ACHCXHOI'O IIOTOKa,

PD (Probability of default, BeposiTHOCTB eonta) — BEpOSATHOCTH, C KOTOPOW KOHTPAreHT B
TEUEHHE HEKOTOPOT'0 CPOKA MOKET OKa3aThCsl B COCTOSHHUU /1e(hoNTa, TIOPSIOK ONpeIeIeHUs
KOTOPO yCTAaHOBJICH B HACTOSIIEM pa3felie;

LGD (Loss given default, morepu nipu nedonte) — 103151 OT CYMMBI, TTOIBEP>KEHHOM
KPEUTHOMY PUCKY, KOTOpasi MOXKET OBITh OTEPsIHA B CiIy4ae JedoiTa KOHTPAreHTa, Hopsa0K
OTIpe/IeTICHHsI KOTOPOH YCTaHOBJICH B HACTOSIIEM pa3/ielie;

I'n(f) - O€3pHCKOBas CTaBKA(1) IMCKOHTUPOBAHUSA B IPOLEHTaX ro0BbIX. Jliist nenei
OTIpe/ICTICHHsI HACTOSIIEH CTaBKH(OK) HCIIOJIb3YETCS KpUBasi 0ECKYIIOHHON JOXOIHOCTH C
COOTBETCTBYIOILIMMHU CPOKaMH BhIIIAT Py.

2. Mertoj KOppPEKTUPOBKH CIIPABEIJIMBON CTOMMOCTH MPHU BO3HUKHOBEHUN (PaKTHYECKOT 0
HApYLIEeHHUsI 00513aTeJILCTB 110 JJOTOBOPY CO CTOPOHBI KOHTpareHra.

CrpaBennuBasi CTOMMOCTh aKTMBAa TPU BO3HUKHOBEHUH (DAKTHUECKOTO HApPYIICHUS
00513aTeILCTB OMpeiesisieTcs Mo hopMyIie:
PVye, = PVy — ECL,
ECL =EAD * PD * LGD,
LGD=1-RR
['ne:
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PVf — CTOMMOCTE aKTHBa 0e3 yduceTa KpeAUTHOTO pUCKaA.

ECL (expected credit losses) — Be1rmunHa KpeUTHBIX YOBITKOB HA MOMEHT OIICHKH.

EAD (Exposure at Default; cymma, momBepkeHHass KpPEAMTHOMY PHUCKY) — OOHIMH 00BEM

00513aTeIbCTB KOHTPAreHTa o TECTUPYEMOMY aKTUBY Ha MOMEHT OLIEHKH.

PD (Probability of Default, BepositHoCTh nedonTa) — BEpOSTHOCTD, C KOTOPOW KOHTPAareHT B TEYECHUE

HEKOTOPOI'0 CPOKA MOXET 0Ka3aThCsl B COCTOSIHUU AedorTa.

LGD (Loss Given Default, norepu npu 6aHKpOTCTBE) — 7103151 OT CYMMBI, TOABEPKEHHON KPETUTHOMY

PHUCKY, KOTOpasi MOKET OBITh MIOTEPSIHA B CiTydae jedoiTa KOHTpareHra.

RR (recovery rate) — oxumaemMplii TPOLIEHT BO3BpaTa MO MPOCPOUYCHHBIM BBITUIATAM.

3nauenuss PD um LGD (wnmm RR) onpenensitorcs VYnopasisitonmeil KoMmaHued Ha jaary
BO3HUKHOBEHHSI OOCTOSATENbCTBA, BEAYLIEr0 K OOECIEHEHHIO IO TECTHPYEMOMY aKTHUBY, JAajiee He
pexe, 4eM Ha KXyl OTYETHYIO JIaTy.

Bepostaocts aedonra (PD) xontparenta Ha ropuszoHTe | rog um OGosbmie (TO ecTb Cpok™,
OCTaBUIMICS JIO MOTAIICHHSI KOHTPAreHTOM CBOUX 0053aTeNbCTB, HAUMHAS C AAaThl COCTAaBISACT 1 rox u
00JIbIIIE) MOXKET OTIPEACIATHCS OJHUM U3 CIEIYIOIIUX METOJIOB!

1. B cnyyae HanmuuMs y KOHTpPareHTa PEUTHHTAa MEXIyHApOJHOTO PEHTHHTOBOTO areHTCTBA: Ha
OCHOBaHMM MYOJIIMYHBIX JOCTYMHBIX JaHHBIX MO BepositHOcTsM aedonra (PD) omnoro wus
MEXIYHapOIHbIN pEeHTUHTOBBIX areHTCTB - Moody's, SnP wmm Fitch, myGnukyempix Ha caiite
COOTBETCTBYIOIIIETO areHTCTBAa B COCTAaBE €XKETOJHOTO0 OTYETa C MPUMEHEHHEM COOTBETCTBHSA
YpPOBHEN PEUTHUHIOB.

2. B cnyuae Hanu4us y KOHTPAreHTa peMTHHra HHOTO PEHTHHIOBOTO areHTCTBA, BXOJSIIETO 100 B
peecTp KpEeAMTHBIX PEHUTHHIOBBIX AareHTCTB, JIMOO peecTp (UIMATOB U IPEICTaBUTEIHCTB
MHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOJMKyeMbIX Ha caiite banka Poccum: mo Ttabmune |
COOTBETCTBHUSI LIIKAJ PEHTUHIOB.

3. B cimyuae oTcyTCTBHS y KOHTpareHTa pedTHHTa U HAJTMYHUS BBITYIICHHBIX UM OOJIMTaINii: 110 OLIEHKE
COOTBETCTBHSI YPOBHIO PEUTHHTA Yepe3 KPEIUTHBIN CIIP31 0OJIUraIiiii JaHHOTO KOHTPareHTa.

4. B cnmyyae OTCYTCTBUSL Y KOHTPareHTa pEWTHHTa W BBHIMYHICHHBIX MM OOJUTalui: 110

HHﬂHBHHyaﬂBHOﬁ MCTOJHUKEC ynpaBHfIIOHleﬁ KOMIIaHHH.

3nauenne PD nmpunuMaercs paBHO# 1 npu (akTUyeckoil MPOCPOUYKE MCIIONHEHUST 00s3aTeIbCTBA
KOHTPareHToM.
B ciywae npusHanust koHTparenTa 6ankporoMm 3HaueHus PD u LGD npunumarotcs paBHbIMU 1 C

JaThl OMyOJIMKOBAHUS TAaKOTO PEIICHHUS.
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BepositHocTh nedonta (PD;) Ha cpok™ MeHee rojja OnpeaesiseTcs CIeAYIOIUM 00pa3oM:

I'ne:

4

PD; = PD * —
l *T

PD — BeposiTHOCTH iehonTa KOHTpareHTa Ha ropu3onre 1 ro;

D' — KOIMYECTBO KaJEHAAPHBIX JAHEN 10 JAThl IOTAIIEHHs KOHTPAreHTOM CBOUX
00s13aTEIbCTB;

T — KOIU4ECTBO KaJICHAApPHBIX I[Heﬁ B roay, B KOTOPOM OCYHICCTBJISICTCA pacyeT PDL .

*TedeHue cpoka HAYMHAETCS B ATy, Ha KoTopyto onpeaenstorcs PD u LGD ( wnmu RR).

Ta6auna 1. CooTBeTcTBHE IKAJ PEHTHHIOB

.. . PeliTUHIrM HATHOHATBHBIX Peiitunrosas
PeiiTUHIM HHOCTPAHHBIX PEITHHIOBBIX AaTeHTCTB . rpynmna
PEHTHHIOBBIX aT€HTCTB
Moody's Fitch S&P AKPA Jxcnept PA
Aaa AAA AAA - -
Aal AA+ AA+ - -
Aa2 AA AA - -
Aa3 AA- AA- - -
Al A+ A+ - -
A2 A A - -
A3 A- A- - -
Baal BBB+ BBB+ - - 1
Baa2 BBB BBB - -
Baa3 BBB- BBB- AAA(RU) ruAAA
AA+RU) ruAA+
Bal BB+ BB+ AARU) AR
AA-(RU ruAA-
Ba2 BB BB At ((RU)) uAT
A(RU) ruA
Ba3 BB- BB- A-(RU) A
BBB+(RU) ruBBB+
Bl Bt Bt BBB(RU) ruBBB
BBB-(RU) ruBBB- 1I
B2 B B BB+(RU) ruBB+
B3 B- B- BB(RU) ruBB
BB-(RU) ruBB-
B+(RU) ruB+
Caa/Ca/C CCC/C CCC/C B(RU) ruB 111
B-(RU) ruB-
CCC/CC/C CCC/CC/C

IIpu onpeneneHuy KpeAUTHOrO PEUTHHIAa KOHTPAareHTa B CIy4yac HAIU4YUS HECKOIBKUX KPEIUTHBIX

PEUTHHTOB OT MEXIYHAPOIHBIX PEHTHHTOBBIX areHTCTB (POCCHUCKHX PEHTHHIOBBIX arcHTCTB) BEIOWMpaeTcs

MaKCHMAaJIbHBIA 13 JABYX MUHUMAJIbHBIX peﬁTHHFOB.

CoOTBETCTBUE PEUTHHIOB IEPECMATPUBAECTCA B 3aBHCUMOCTU OT U3MEHEHHs pelTuHra Poccuiickoit

®denepanuu,

MIPUCBOCHHOT'O

poccuiickum/

HWHOCTPAHHBIM

PEUTHHTOBBIM

Ar¢HTCTBOM o
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HaHHOHaHLHOfI/Me)I(JIYHapOZ[HOﬁ peﬁTHHFOBOﬁ HIKaje. HpI/I NnepeCcMoOTpe COOTBETCTBUA peﬁTHHFOB BHOCATCA

n3MmeHenus B [IpaBuina onpenenenus CUA.

[Ipn 3TOM B 1EJSIX TAHHOW METOANKHU MPUMEHSIOTCS CIEAYIOINEe PEHTHHTH:
1. Moody’s:
. Long-Term Issuer Ratings (st aKTUBOB B WHOCTPaHHOHI BaJIIOTE)
* Local Currency Long-Term Issuer Ratings (11 akTHBOB B HAIIMOHAJILHOH BaJIfOTE).
2. Fitch:
e Long-Term Corporate Finance Obligations Ratings (yist akTHBOB B HHOCTPAHHO¥ BaJIIOTE)
e Local Currency Long-Term Corporate Finance Obligations Ratings (mnast axTHBOB B
HallMOHAJILHOH BaJIOTE).
3. Standard & Poor’s:
o Long-Term Issuer Credit Raitings (1u1s1 akTHBOB B MHOCTPaHHO! BaJIIOTE)

e Local Currency Long-Term Issuer Credit Raitings (17151 akTUBOB B HAITMOHATIBHOM BAJIOTE).

[Ipu cooTBETCTBUM OTHOMY YPOBHIO pEeHTHHIa HECKOJIBKHX BEPOSTHOCTEH Ae(hoNITa UCTIONB3YeTCs

MakcuMalibHOe 3HaueHue PD.

OmnpenesieHue COOTBETCTBUSI YPOBHIO PeTHHIA Yepe3 KPeIUTHBIN crpex 00 Iuraumi.

[Topsinok onpeseneHust COOTBETCTBUSI KOHTPAreHTa YPOBHIO PEHTHHTA HA AaTy OLEHKH:
1. OmpenensieTcst HOXOJHOCTD K MOTALIEHUIO 10 OOIMralysM JAHHOW OpraHu3aliyd CPOKoM Oosiee
1 rona u menee 3 net. [Ipu oTcyTcTBUM OOMMranuii Co CPOKOM MeHee 3 JIET MOKHO MCITOJIb30BaTh
COp3Jl C WHACKCAMU COOTBETCTBYIOIIEH cpouHocTH. [Ipy Hammumm oOIMramuii co CpOKOM
MOTalIeHUsl TOJIBKO MeHee | roma Juisi pacdera KpEeIUTHOIO CIIp3Jia MOTYT HCIOJIb30BaThCS
o0nuranMu JPyrux HSMUTEHTOB (KaK MHHHUMYM 3-X), UMEIOIMUX Kak OJIM3KHWe MO CPOKYy U
JIOXOTHOCTH OOJIMTallid, TaK U 00JIUTamum co cpokom 1-3 roxa.
2. Ompenensiercsi, JOXOAHOCTH KaKOTO M3 HWHAEKCOB MOJYYEHHAs JTOXOJHOCTh IO OOJIHUTraIuu
Hauboyiee COOTBETCTBYET, B KaueCTBE Mepbl OJIM30CTH UCHOIb3YETCs CPEIHUN KPEIUTHBIN CIIpi/l
obnurammii* ¢ G-curve B CpaBHEHHWH C KPEAMTHBIM CIPAJAOM YyKa3aHHBIX HIDKE WHICKCOB.
KpenutHslii cripai paccuuThIBaeTCs KaK pa3HUIa MeX1y JOXOJHOCTBIO K MOTAIICHUIO OOIHUraliu
Ha CPOK ee Moau(pUIIMpOBaHHOU Aropaiuu u G-curve Ha 3TOT CPOK.
B yKka3aHHBIX 1ENISX UCIIONB3YIOTCS CIEAYIONINE HHICKCHI:

e UHunekc xopnopaTuBHBIX obnuranuii (1-3 roxa, pelitunr > BBB-)
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Tukep - RUCBITRBBBY

e Uunexc kopnopaTuBHbIX obmuranuii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y
e Unnexc xoprnopatuBHbIX obnuranumii (1-3 roga, B- < peiitunr < BB-)
Tukep - RUCBITRB3.
[To cnenyromeit Tabmuie onpeaenseTcs, Kakoil ypoBEeHb PEUTHHTA UCTIOIB30BaTh PU ONPEICIICHUN
BepossTHOCTH JnedonTa. [Ipu 3TOM HEoOXOaMMO BBIOpaTh, KAaKOM M3 TpeX ypOBHEH pPEUTHHTOB
UCHOJb3yeTCs Ul ONpeAeNeHUs] BEpOSTHOCTH JedoiTa: MHUHHUMAIbHBIN, CpeIHUN WK

MaKCHUMaJIbHBIII B Ka)KILOfI rpymuie, YykKasaB 3TO B KpaﬁHeM JICBOM CTOJ'I6LIC HaIlIpOTHUB

COOTBCTCTBYIOIICTO 3HAUYCHUA.

Moody's

MeskayHapoaHAas KA
X Baal

Baa2 RUCBITRBBBY
Baa3
X Bal
Ba2 RUCBITRBB3Y
Ba3
X Bl
B2 RUCBITRB3Y
B3

HNnpexc

*Cnoco0 YCPEAHCHUA KPEAUTHBIX CIIP3A0B YCTAaHABIMBACTCSA CaMOCTOATEIIbBHO, MOXKCET MCIIOJIB30BAaThCA KaK CPpEAHEC
apH(l)MeTH'ieCKOC, TaK U CPEAHCB3BCIICHHOC 110 o0bemMam oo 060p0TaM TOPIroB 3HAYCHUEC.

NupuBuayaibHasi MeToaMKa ynpasjaswumeid kommanum omnpeaenedus PD u LGD
OCHOBBIBACTCS HA aHAJIM3EC CTATUCTUYCCKUX JAHHBIX U3 OTKPBITBIX MCTOYHHUKOB U COOCTBEHHBIX
CTaTUCTHYECKUX JAHHBIX YNPABISIOMEA KOMIIAHWUM C NPUMEHEHWEM MaTpPUYHOrO METoAa IO

CpOKaM 3aJ0JIDKCHHOCTH.

I[J'IS[ 0606H_ICHI/I$[ CTAaTUCTUYCCKUX NAHHBIX I'PYIIIIbI KOHTPAr¢HTOB C(l)OpMPIpOBaHBI o ciieayromnum
MIpU3HAKaM:

I'pynna A: KoHTpareHT OTHOCUTCS K peUTHHroBOM rpymre 1.
I'pynna b: KonTtparent otHocuTcs Kk peitunrosoit rpynmne I1.
I'pynna B: KonTparent otHocutes k peiitunronoit rpymme II1.

I'pynma I': KonTparent oOpa3oBan 6osee 3-x JieT Ha3aa U ycTaBHbIN KanuTain 6omee 100 Toic. pyo.
(OIHOBpPEMEHHOE BBITIOJIHEHUE YCIOBUHA).

I'pynma JI: Kontparent obpazoBan MeHee 3-xX JieT Ha3a]l u/WiM ycTaBHbIN KanuTaid meHee 100 Toic.
pyo.
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prnna E: ®usnuueckue Jinla 1 THAUBUAYAJIbHBIC IIPEAIIPUHUMATCIIN, B OTHOLIICHUHU KOTOPBIX
OTCYTCTBYCT pCLICHUC Cyla O 6aHKpOTCTB€ 1 HC YAOBJICTBOPAIONINC HU OAHOMY U3 YCJIOBHI;’I*.

I'pynna XK: ®dusndeckue nuia 1 MHAUBUYalIbHbIE IPEANPUHUMATENH, YJOBIETBOPSIOLINE XOTS Obl
OJTHOMY U3 YCIIOBUI*.

*YcnoBus A GU3NYECKUX JIUL U MHIUBUAYAIbHBIX MIPEIIPUHUMATEIIEH:

e Hanuuue cyneOHBIX MpETEH3UW, MCIIOJHUTENBHBIX JIMCTOB WJIM MHON WH(pOpManmuu 00
YKJIOHEHUH (PU3UUECKOTr0 JIULA OT OIIAThI 33/10JKEHHOCTEH UM HECBOEBPEMEHHOM yIiare
3aJI0JKEHHOCTEM;

e Hamuune nndopmanmu 06 YKIOHEHUH OT yIUIaThl HAJIOTOB;

e ['paxmaHcTBO, OTIMYHOE OT POCCUKCKOTO;

e Bo3spact, monoxe 20 u crapuie 60 jer.

Jiist 000011eHNs CTATUCTUYECKUX JAHHBIX CPOKU IMPOCPOUKH PEIIEHO Pa3AeIuTh 110 CIEAYIOLUINM
CpOKaMm:
- npocpouka ot 31 10 90 nueit

- mpocpouka cBaime 90 qHei

[Moxazarenmu PD u LGD npu Hanuuny npu3HakoB 0OeclieHeHus 10 PaKTHIECKOH MPOCPOUKH, a TAKIKE

npu GakTudeckoit mpocpouke ot 1 10 30 gHEH (BKIIOUUTETHHO):

I'pynna xoHTpareHToB PD LGD
Ipynna A Ha OCHOBaHUU 0.00

Y MyOIUYHBIX JOCTYIHBIX ’
I'pynna B JJAHHBIX 110 0,00

BEpOATHOCTAM Aedornra
(PD) onnoro u3

I'pynma B POCCUHCKHX WU 0.10
MEXAYyHapPOIHBIX >
PEUTHHIOBBIX areHTCTB
I'pynma I' 0,10 0.10
T'pynma [T 0,20 0.20
I'pynmna E 0,20 0.05
I'pynma XK 0,30 0.20

[Moxazatenu PD u LGD npu Hanu4uu npu3HaKkoB 0OeclieHeHUs PU (PaKTHIECKOH MPOCcpoUKe

cBoie 30 gHei:
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LGD LGD
I'pynna
KOHTDATCHTOB PD IPH NPOCPOYKE OT NPH NPOCPOUKe
P 31 o 90 nHeii ceblile 90 nHeit
1 1
I'pynna A 0,20
1 1
I'pynna b 0,30
1 1
I'pynna B 0,45
I'pymna I' ! 0,45 1
I'pynna [T 1 0,60 1
I'pynma E 1 0,50 1
I'pynma XK 1 0,80 1

B CJIydac IIpUHATHUA PCIICHUSA O IIPU3HAHUU (1)I/I3I/I‘I€CKOFO WJIN OPUANYCCKOIO JIMIa GaHKpOTOM,
saauenns PD u LGD cunrarorcs PaBHbBIMHA 1 HaumHas ¢ JaTbl OHY6J'II/IKOB3HI/I$I TAaKOro pCuICHH:A.

3nauenus kodddurmentoB PD u LGD noanexar exxeronnomy nepecdery. CBeneHus o
3HaYCHUAX KOA(P(UIIMESHTOB MPEIOCTABISAIOTCA Y Ipasistonieit komnanuei B Criennaan3upoBaHHBINA
JICTIO3UTAPHIA HE TTO3THEE IaThl Hauaia MpuMeHeHus: Hactosmux [IpaBun u ganee e mosanee 31
JeKa0ps Kaxa0ro roja.
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KPEJUTOPCKAS 3ATOJDKEHHOCTD

IIpuno:xxkenue 6

Buanl 00513aTeILCTB

Kputepun npusnanus

Kpurepuu npexkpanienust
NPU3HAHUA

CnpaBeajuBasi CTOMMOCTb

Kpenutopckas
3aJI0JKEHHOCTD I10 CIIeJIKaM
KYIUIA-TIPO/IaXKU UMYILIECTBA
[1a€BOr'0 WHBECTUIIMOHHOTO
donna.

Hara nepexona k IIM® npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYIUIEHUE JIEHEKHBIX CPEJICTB Ha
O6ankoBckuit/Opokepckuii cuet [TUD ot
KpeAuTOopa.

JlaTa UCIOIHEHUS
o0s3atenseTs [T 1o
JIOTOBODY.

CnpaBeiBasi CTOUMOCTb
00s13aTeIbCTBA BKIIFOUAETCSI B pacueT
CYA B pa3mepe e€ ocTaTka Ha JlaTy
onpeneneanst CYHA. He
JIUCKOHTUPYETCS.

Kpenurtopckas
3a/I0J>KEHHOCTB 110 BblJjaue
WHBECTULIMOHHBIX NAEB.

JlaTa BKITIOUCHHUS ICHEKHBIX CPEJICTB
(MHOTO MMYIIIECTBA), IEPEAAHHBIX B OTLIATY

WHBECTULIMOHHBIX NIAa€B, B UMYILIECTBO
[MN®D.

Jata BHECEHUs MPUXOAHOM
3aIlMCH O BblJlaye
WHBECTHIIMOHHBIX I1aEB.

CrnpaBeinBasi CTOUMOCTh
00s13aTeIbCTBA BKIIFOUAETCSI B pacueT
CYA B pa3mepe e€ ocTaTka Ha JlaTy
onpenenennst CHA. He
JMCKOHTUPYETCSI.

Kpenutopckas
3aJI0JIKEHHOCTb 110 BBIILIATE
JICHEe)KHOW KOMIIEHCALIUK MPU
HoTalleHuu
MHBECTHIIMOHHBIX 1aeB/ MO
nepenaye UMyIIecTBa
(mepeyncieHnIo 1eHEeKHbIX
CPEJICTB) IIPH OOMEHE
MHBECTHIIMOHHBIX MTACB

Jlata BHECEHHS paCXOAHOM 3aIllUCH O
MOTAIICHUH (CTIUCAaHUM TTPU OOMEHE)
WHBECTHUIIMOHHEIX I1aeB.

JlaTa BBITUIATBI CYyMMBI
JICHE)KHOM KOMITEHCAIHH
COIJIaCHO OaHKOBCKOM
BBITIMCKE/ TIepeiaun
MMYyIIecTBa (CIUCaHUS
JICHEKHBIX CPEJICTB) MpU
oOMeHe UHBECTUIIMOHHBIX
[1aeB COIJIACHO
JIETIO3UTAPHOMY OTUETY
(6aHKOBCKO#1 BBIIHCKE).

CnpaBeiBasi CTOUMOCTb
00s13aTeIbCTBA BKIIFOUAETCS B pacueT
CYA B pa3mepe e€ ocTaTka Ha JlaTy
onpenaenenus CHA. He
JUCKOHTUPYETCS.

Kpenutopckas
3aJI0JKEHHOCTb Iepe]l
YIIpaBISONIel KOMIIAHUEH,
BO3HUKIIAs B pe3yJibTaTe
UCTIOJIb30BaHMS
yIpaBJsionied KoMnaHuen

I[aTa NOJIYUCHHUS ACHCIKHDBIX CPEACTB OT
ynpaanﬁomeﬁ KOMIIaHHUH COT'JIaCHO
0aHKOBCKOM BEBIIHCKE.

Jlata Bo3BpaTa CyMMBbI
3aJJ0JKEHHOCTH IIepe]l
YIIPABJIAKOLICH KOMIIAHUEH
COIJIaCHO OaHKOBCKOM
BBIIKCKE.

CnpaBeiiBasi CTOUMOCTD
00s13aTeIIbCTBA BKITIOYACTCS B pacyeT
CYA B pa3mepe e€ ocTaTka Ha J1aty
onpenenennst CHA. He
JTUCKOHTHUPYETCS.
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COOCTBEHHBIX JIEHEKHBIX
CPENCTB ISl BHIILIATHI
JIEHEKHOW KOMITEHCAallUU
BJIa/I€JIbLIaM
MHBECTULIMOHHBIX NIAEB IIPH
MOTaIIeHUH U (W) OOMeHe
MHBECTULIMOHHBIX NAEB.

Kpenurtopckas
3aJI0JKEHHOCTb T10 YIUIaTe
HAJIOTOB M IPYTHX
00s3aTeIbHBIX IIATEXEN 3a
CYeT UMYIIIECTBA MTAeBOTO
WHBECTUIIMOHHOTO (POHIA.

Hara onpenenenuss CHA

JlaTa BO3HUKHOBEHHUS 00513aTEIHCTBA 110
yIUIaTe 3eMEJIBHOTO HaJjora, Hajlora Ha
umymiectBo, HIIC, o6s3arensHOTO
ryIaTe)ka CorJIaCHO HOPMATHUBHBIM
npaBoBbIM akTaM Poccuiickoit
®denepanuu u (WIK) I0TOBOPY.

Hnsa HA®DJI — nata BEIIUIATEI CyMMBI
JICHS)KHOW KOMIIEHCAIIUH 32
WHBECTUIIMOHHBIC ITan / J0X0/1a 110
WHBECTUILIMOHHBIM IasiM COTJIACHO
0aHKOBCKOM BBIITMCKE.

Jlata nepedyrcieHusi CyMMbI
HaJIoroB (005M3aTeIbHBIX
TaTexei) ¢ 6aHKOBCKOTO
cdeTa CorjlacHO OaHKOBCKOM
BBITIHCKE.

Mertoabl onpeenieHust CrpaBeIMBOM
CTOMMOCTHU MOTYT COJEPKaTh, B
YaCTHOCTH, CIIOCOOBI alllpOKCUMAITUN
BEJIMYUHBI 00513aTEILCTB MPH
OTCYTCTBHH WH(GOPMAIUH O TOYHOH
CyMMe OyIylIUX IUIaTeXel Ha 1aTy
pacuera CHA.

CnpaseyinBas CTOUMOCTD
00s13aTeIbCTBA BKIIIOYAETCS B pacyeT
CYA B pa3Mmepe e€ ocTaTka Ha JlaTy
onpenenennst CHA. He
JUCKOHTUPYETCSI.

Kpenutopckas
3aJI0JIKEHHOCTbD 110
BO3HATrpaXkICHUSAM
yIpaBIsONIed KOMIIAaHUH,
CHEIMATU3UPOBAHHOMY
JIETIO3UTAPUIO, ayAUTOPCKOM
OpraHM3alliH, OLEHIIHUKY,
JIMILY, OCYIECTBIISIOIEMY
BEJICHHUE PEeecTpa BIIa/IeIIbIIeB
MHBECTHIIMOHHBIX I1a€B, a
Takke 00s13aTeIbCTBAM T10
orJiaTe MPOYMX Pacxo/I0B,
OCYIIECTBIISIEMBIX 3a CUET
UMYIIECTBA [TA€BOTO
WHBECTUIIMOHHOTO (POHIA.

Harta onpenenenus CHA

JlaTta BOSHUKHOBEHUS
COOTBETCTBYIOIIETO 00S3aTEIHCTBA B
COOTBETCTBHH C YCIIOBUSMHU JJOTOBOPOB
WJIM B COOTBETCTBUU C MPAaBUIIAMU
JIOBEPUTEIBLHOTO YIIPABICHUSI.

Z[aTa MNEPCUUCIICHUSA CYMMbI
BO3H&Fp21)KI[€HHﬁ u
pacxoaoB € 0aHKOBCKOI0
cyeTra corjacHo OaHKOBCKOM
BBIIIMCKEC.

MeTo bl ONIpeICIICHHs CIIPABEITHBOM
CTOMMOCTH MOTYT COJIEP>KaTh, B
YaCTHOCTH, CITIOCOOBI aIlIPOKCUMAITUN
BEJIMYHMHBI 00513aTCIILCTB TTPH
OTCYTCTBHH WH(GOPMAIH O TOYHOUH
CyMMe OyIylINX IUIaTeXei Ha 1aTy
pacuera CHA.

CnpaBeinBasi CTOMMOCTh
00s13aTeIbCTBA BKITIOYAETCS B pacyeT
CYA B pa3mepe €€ ocTaTKa Ha Jary
onpenaencaus CUA. He
JTUCKOHTUPYETCS.
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Kpenurtopckas
3aJI0JLKEHHOCTD 110
JIOTOBOPAM apeH/Ibl, KOT1a
apeHJIaTOPOM SIBJISIETCS
MMaeBOM MHBECTUILIMOHHBIN
don.

Hata onpenenenuss CHA
JlaTa BOBHUKHOBEHHSI 00SI3aHHOCTH
COIJIACHO YCJIOBHSIM JIOTOBODA.

JlaTta nepedyrcieHus: CyMMbI
apeHIHOTO TUIaTeXa C
0aHKOBCKOI'0 cuYéTa
cOrJIacHO OAHKOBCKOM
BBIITHCKE.

Mertoibl onpeieNieHrst CpaBeIIMBOI
CTOMMOCTHU MOTYT COJIEP’KaTh, B
YaCTHOCTH, CIIOCOOBI aIrpoOKCUMAIUN
BEJIMYMHBI 0053aTEIBCTB IPU
OTCYTCTBUU MH(POPMAIH O TOYHOH
CyMMe OyIylIux IutaTexei Ha J1aTy
pacuera CUA.

CnpaseyinBas CTOUMOCTD
00s13aTeIbCTBA BKIIFOUAETCSI B pacueT
CYA B pa3mepe e€ ocTaTKka Ha JaTy
onpenenennst CHA. He
JIMICKOHTUPYETCSI.

Kpenutopckas
3aJI0JKEHHOCTb Iepe]l
areHTamH I10 BblJaye,
MOTAIIEHUIO U OOMEHY
MHBECTHIIMOHHBIX M1AEB

Jlata ocyriecTBiaeHHs ONepaluy BbIauu U
(mnm) morameHus maeB Mo 3asBKe,
MPUHATONW areHTOM.

Jlata nepevrcieHus: CyMMBI
areHTCKOro
BO3HATrPaXKJICHUS COTJIACHO
0OAHKOBCKOM BBIIIHCKE.

CrnpaBeinBasi CTOUMOCTh
00s13aTeIbCTBA BKIIIOUAETCS B pacueT
CYA B pa3mepe e€ ocTaTka Ha JlaTy
onpenenennst CHA. He
JMCKOHTUPYETCSI.

Kpenutopckas
3a/I0J5KEHHOCTB 110 BbIILIATE
JI0XO/I0B BJIaJI€JIbLIaM
WHBECTULIMOHHBIX NAEB.

Jlata BOSHUKHOBEHUS 0053aTeNbCTBA 110
BBIIUIATE JOXO0Ja BIIaJCIIbLIaM
UHBECTULIMOHHBIX 1a€B, KOTOpas HE MOKET
OBbITH MO3/{HEE MIEPBOTO JHS BBIMJIATHI
J10X0/1a [10 UHBECTULIUOHHBIM I1asIM,
yKa3aHHas B IPaBUJIAX JOBEPUTEIBHOTO
ynpasienus [TAOD.

Jarta ucroaHeHus
00s13aTEILCTB
YIIPaBIAONIEN KOMITAHUEH,
MOJITBEPAKICHHOU
0aHKOBCKOH BBIIIUCKOM C
pacYeTHOrO cueTa
YIPaBIAOIIENR KOMIIAaHUU
JA.Y. ITOD

CnpaseyinBas CTOUMOCTD
00s13aTeNIbCTBA BKITIOYACTCS B pacyeT
CYA B pa3mepe e€ ocTaTKka Ha JaTy
onpexaencaus CUA. He
JTUCKOHTUPYETCSI.

B cjiydac OIpeAcICHUS BCIUYHUHbBI

00s13aTENLCTBA MCTOAOM alIIpOKCHUMAalluu, praBJ’IHIOH_IaSI KOMIIaHHA MPCOOCTABIISICT

COOTBGTCTBYIOH_II/Iﬁ pacqéT CHCL[I/IHJII/BI/IpOBaHHOMy ACTIO3UTAPUIO HA KAXKAYIO0 OAaTy OIPCACICHUA CYA. I[aHHBIfI MCTOJ MOKHO ITPUMCHATDb

IIPY HAJIMYMH TAHHBIX HE MEHEE YEM 3a J1Ba ITOCJIEIHUX MeCsLa, IpeecTBYomuX aare onpeneneuus CHA. B naty noctyruieHus JOKyMEHTa,

CoACpIKaICTO HHq)OpMaHHIO O pCaJIbHOM pasMepC HAYUCIICHHOI'O 065133.TCJ'IBCTB3, MMPOU3BOJUTCS KOPPCKTUPOBKA pasMCpa HAYUCIICHUS.
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IIpuno:xenue 7

JAEHEKHBIE CPEJJCTBA HA PACYUETHBIX CYHETAX,
OTKPBITBIX YIIPABJIAIOINEU KOMITAHUMU /1.Y. IND

JleHexxHble CpeICTBA HA PACUETHBIX CUETaX, B TOM YMCJIE HAa BAIIOTHBIX CUETaX,
OTKPBITBIX ynpasiittomei komnanuu J.Y. TID

JlaTa 3auncieHys AEHEKHBIX CPEJCTB Ha COOTBETCTBYIOIMI OaHKOBCKUM CUET
(pacueTHBIH, TPaH3UTHBIN BaJIOTHBIM, BaJTIOTHBIN).

- Jlata HCIOMHEHUS KPEOUTHOW oOpraHu3anueld o0s3aTelabCTB IO
MEPEYUCIICHUIO ICHEKHBIX CPEJICTB CO CUETA;

- Jara pemenus banka Poccun 00 oT3biBe nuiieH3un OaHKa (JCHEKHBIC
CPEJICTBA MEPEXOAAT B Pa3psl MpoUueit JeOUTOPCKOM 3aJ0JKEHHOCTH);

- Jara nukBumanuu OaHka corjacHO WHGOpPMAIMM, PACKpPHITOH B
oduIMaIbHOM JOCTYITHOM HCcTOYHHMKE (B ToMm uucie 3anucu B EI'PHOJI o
JUKBUIAIMH OaHKA).

CrpaBeniiBasi CTOMMOCTb JEHEKHBIX CpEACTB Ha cCYeTe, B TOM 4YHCIE Ha
TPaH3UTHOM BaJIOTHOM, BAJIOTHOM CYETE, OTKPBITOM Ha YIPaBIISIONLYIO
komnanuto J1.Y. IIN® onpexernsieTcsi B CyMMe OCTaTKa JICHEKHBIX CPEJCTB Ha
cyere.

TecTupyemblii akTuB. [Ipu nepeBojie AEHEKHBIX CPEACTB MEXIY CUETAMH, B
Clly4ae BO3HHUKHOBEHMSI BPEMEHHOI'O NPOMEXYTKa MEXIY JAaTo ClucaHHeM
JICHEe)KHBIX CPEJICTB CO cUeTa CIMCaHMs U JaTOM 3a4MCIICHUs JEHEKHBIX CPEJICTB
Ha CYeT 3a4yuClieHUs, Takasg JAeOMTOpCKas 3aJ0JDKEHHOCTh IPU3HACTCS
OTIEPAIIMOHHON U HE KOPPEKTUPYETCs B TeueHHE He Oosee 5-x pabouux THEH C
MOMEHTA €€ BO3HUKHOBEHHUSI.

[IpeBbilIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCSIIMM OT Y IPABIIAIOIENR KOMITAHUH
pUYUHAM, BEJIET K HEOOXOIUMOCTH KOPPEKTUPOBKH CIIPABEITUBON CTOMMOCTH
(ITpunoxenue 5)
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IIpuioxenne 8

JEHEXKHBIE CPEJICTBA BO BKJIAJTIAX

JleHexHble CpeAcTBa BO BKJIAJaX, B TOM YHCII€ BAJIIOTHBIX, OTKPBITHIX Ha
yrpasistonryto kommnanuto [1.Y. [TND

- Jlara 3auucieHHs JEHEKHBIX CpPEICTB Ha COOTBETCTBYIOIIWI
JIETIO3UTHBIN CYET;

- Jlara mepeycTynku mpaBa TpeOOBaHUS BBILJIATHI CYMMBI BKJIaJa U
HAYHCIIEHHBIX MPOIIEHTOB HA OCHOBaHUH JJOTOBOPA.

- Jlata wWcHOMHEHWs KpPEIWTHOW OpraHu3amueil o0s3aTenbcTBa 10
BO3BpaTy BKJIa/a;

- Jlara nmepeyctynku TmpaBa TpeOOBaHUS BBIIUIATHl  BKJIana U
HAYHMCIICHHBIX TPOIICHTOB HA OCHOBAHUM JIOTOBOPA;

- Jlara pemenus banka Poccun 06 oT3miBe nuiieH3uu 0aHKa (JICHEKHBIC
CpeIcTBa BO BKJIaJax TMEpPexXomsaT B  CTaTyCc JeOUTOPCKOM
3a/10JDKEHHOCTH);

- Jlara nukBumanuud OaHKa COTJIACHO WH(MOpPMAIMH, pPACKPHITOH B
opHUIIMaTFHOM JOCTYITHOM UCTOYHHKE (B TOM ymcie 3amucu B EI'PHOJI
0 TUKBHJIAIIMU OaHKA).

CrpaBeasiuBasi CTOMMOCTD JIEHEKHBIX CPEICTB BO BKJIa/lax, B TEUCHHE
MaKCHUMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JOTOBOPOM, OTIPEEIISIETCS:

- B CyMMeE OCTaTKa JEHEKHBIX CpEJICTB BO BKJaJe€, YBEIMYCHHOW Ha
CyMMYy TMPOIIEHTOB, PAaCCUMTAHHBIX Ha naty ompeneneHus CYUA mo
CTaBKe, MPEAYyCMOTPEHHOW JOrOoBOpPOM, €CJM CPOK NOorameHus
BKJIA/IA «/10 BOCTPEOOBAHUSY;

- B CyMMeE OCTaTKa JEHEKHBIX CPEJICTB BO BKJaJe, YBEIMYCHHOW Ha
CyMMY TMPOIIEHTOB, PAacCYMTAHHBIX Ha naty ompeneneHuss CYUA mo
CTaBKe, MpPEIyCMOTPEHHOM JTOTOBOPOM [Jsi yJEp)KaHUS JEHEKHBIX
CPeACTB BO  BKJaJ€ B  TEUEHHE  MAKCHUMaJIbHOTO  CpOKa
MPeyCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIaja He
O0osee 1 (OnHoOro) roga M CTaBKa IO JOTOBOPY COOTBETCTBYET
PBHIHOYHOM Ha J1aTy OIpenaeeHus CrpaBeIuBoi cTrouMocTH. CTaBka
10 JOTOBOPY COOTBETCTBYET PBHIHOYHOM, €ClId OHa YJIOBJIETBOPSIET
TpeOOBaHUSIM Ui CTaBKM JUCKOHTUPOBAHMSI, COJAEpXkalluecs B
[Ipunoxenuu 4;

B CyMME ONpEIEICHHON C HCIOJIb30BAHHUEM METO/la IPUBEIECHHOM
CTOMMOCTH OyAyIIMX JCHEKHBIX IOTOKOB Ha BEeCh CPOK BKJIaja
(ITpunoxenue 4) B MHBIX caydyasax B ciyuae BHECEHUS M3MECHEHHUS B
YCJIOBHSL  OMPEJEICHUsI CpOKa JOTroBOpa MAaKCHUMAaJbHBIM CpPOK
onpezensercss B COOTBETCTBUM C HW3MEHEHHBIM CpPOKOM BKJIaja,
NEUCTBYIOIIMM Ha JaTy OIpeNeeHHs] CIpPaBeUIMBONH CTOUMOCTH
MIpUYeM HaKOIUIEHHE CPOKa BKJIaJa HE MPOUCXOIUT.

Tectupyemblii akTuB. [Ipy BO3HUKHOBEHHUH TIPU3HAKOB OOECIEHEHUS

CIpaBe/JINBasi CTOMMOCTb JIEHEKHBIX CPEACTB BO BKJIaJaX KOPPEKTHPYETCS B

cooTBeTcTBUM ¢ [Ipunoxkenuem 5.
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IIpuioxenne 9

OUHAHCOBBIE AKTUBbI (IITEHHBIE BYMAT'N/H®U/BAJIIOTA)

INPpH UCITOJB30BAHUMA METOAA YIETA «I10 ATE PACUYETOB).

Buael akTuBOB

[{ennbie 6ymarn/H®W/Bantora

Kpurepun 1. Jlata BOBHUKHOBEHUS ITpaBa COOCTBEHHOCTH Ha IICHHBIC OyMaru:
Npu3HaHus (3a - €CITU [IEHHas: OyMmara MoJUIeKHT y4eTy Ha cUeTe JeTo - JaTa 3a4UCICHUs
HCKJIIOYEHUEeM LEHHOW OyMaru Ha cueT JIeTo, OTKPBIThIN ynpasistoeii komnanuu /1.Y. [IND
caesqok PEIIO) B CIICIMATU3UPOBAHHOM JICTIO3UTAPHH, €CIIH JOKYMEHTapHbIE IIEHHbIE OyMaru
HE MOJUIeXaT y4eTy Ha cueTax JIeNo - C JaThl MOCTYIJICHUS LIEHHOW Oymaru B
umyiiectsa [ TP B cOOTBETCTBUU € YyCIOBUSIMHU J10I0OBOPA;
- T10 JICTIO3UTHBIM cepTU(dUKATaM - JaTa 3a4UCICHHS BO BKJIAJ (ICTIO3UT)
JICHEXKHBIX CPEJICTB WIM C JaThl NOCTyIuIeHus B uMmyuiectBo IIM® Takoro
cepTuduUKaTa B pe3yJbTaTe ero NpuoOpeTeHUs 1Mo J0TOBOPY.
2. lara otuera Opokepa, coaepxkariero nHpopmamuro o 3agncienuu HOU.
3./laTa 3aunciaeHust BATIOTH HA OAHKOBCKHM MJIM OPOKEPCKUH CYUET.
Kpurepun 1. JlaTa mpekparieHus npaBa cOOCTBEHHOCTH Ha IIEHHbIE OyMaru:
NpeKpalieHus - ecyu 1eHHas Oymara, MOJUIeKUT YUYeTy Ha CyUeTe Jero - JlaTa CIHMCaHus
NPHU3HAHUA IIEHHOI Oymarm co cueTa JIeno, OTKPBITOro ympasisoomeil kommnanuu /1.Y.

(33 HCKJIIOYCHHUEM

caesioxk PEITIO)

[IN® B cnenuaan3nupoOBaHHOM JEMO3UTAPUH, €CIU JOKYMEHTapHbIE IIEHHBIE
Oymaru He TOJJIeXKaT yyeTy Ha cueTax Jeno - JAara BhIOBITHS LEHHOH Oymaru
n3 umyniectsa [ IM®, onpeaeneHHON B COOTBETCTBUHM C YCIOBUSIMU JJOTOBOPA;
- MO JICTIO3UTHBIM cepTH(HKATaM - JaTa CHUCAHMS C BKJIaAa (JIEMO3UTa)
JICHEKHBIX CPEJICTB WU C JaThl BHIOBITHS TAaKOTO cepTU(UKATa U3 UMYIIECTBA
[T ® B pe3ysbrate €ro npoga)xu mno A0roBopy;

- JaTa JUKBUJAIIMU dMUTEHTA IleHHoN Oymarn/HDU;

2. Nara otuera Opokepa, coaepxkaiiero napopmanuio o cnucannn HOU.

3. JlaTa circaHusi BaJIFOTHI C 0AaHKOBCKOTO MJTH OPOKEPCKOTO cUeTa.

CupasemyiuBast
CTOUMOCThH

CrpaBemyuBass  CTOMMOCTb  LIEHHOH OyMmaru ompezaensieTcs B
cooTBeTcTBUU ¢ [Ipunoxenuem 2.

CnpaBennuBast crouMocth HOUW — B 3aBUCUMOCTH OT TOTO, Kakue
IpaBa yAOCTOBEPSAET 3TOT UHCTPYMEHT, ONpeeNsieTcs TU00 B COOTBETCTBHH C
[Ipunoxenuem 2. mu60 B coorBeTcTBHHU C [Iprnoxxenuem 17.

CnpaBennuBas CTOUMOCTb BaJIOTBHI ONPEAEISIETCS B COOTBETCTBUU C
[Ipunoxxenuem 7.

MMopsinok
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

- CrhpaBeniuBas CTOUMOCTb JIOATOBBIX IIeHHBIX Oymar/H®U npusnaercs
paBuoii 0 (Homp) ¢ JjaTel NOJHOTO TOTallleHUs HOMHHAJIa B
COOTBETCTBHUH C YCIIOBUSMH BBINTyCKa IIEHHBIX Oymar/HOU;

- CrmpaBeuBasi CTOMMOCTB JIOJITOBBIX IIeHHBIX Oymar/H®U npuznaetcs

paBHo# 0 (Houb) ¢ maThl momy4deHus IEHSKHBIX CPEJICTB B CYET MOJTHOTO
UCTIOJIHEHUST 00s3aTeJbCTB 1O JOCPOYHOMY TIIOTAIICHUIO IIEHHOM
oymaru/HOU;
CropaBemuBasi cToUMOCTh LieHHOU Oymaru/H®UW npusnaetrcs paBHOM
0 (Homp) ¢ paTel odUIMAIBHOTO OIyOJMKOBAHUS COOOIICHUS O
OaHKpOTCTBE HMMTEHTAa LIEHHOW Oymaru [Ipn BO3HUKHOBEHUU
NpU3HAKOB O0OECLIEHEHUs! CIpaBeNuBasi CTOMMOCTb JETMO3UTHBIX
cepTUPHUKATOB KOPPEKTUPYETCsl B COOTBETCTBUU ¢ [Ipusoxenuem 3.
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IIpuioxenne 10

AEBUTOPCKAA 3AJOJLCKEHHOCTD 110 ITPOONEHTHOMY (KYIIOHHOMY)
A0X0o4Y, YACTUYHOMY/ITOJTHOMY NIOI'TAIIEHUIO DMUTEHTOM OCHOBHOI'O

JOJIT'A 11O JOJITOBBIM HEHHBIM BYMAT'AM/H®U

Bujanl akTUBOB

- JleGuTopckas 3aJ0JDKEHHOCTh TI0 MIPOILIEHTHOMY (KYHOHHOMY) JOXOAY
10 JIOJITOBBIM IIeHHBIM OymMaram/H®DOU;;

- Jleburopckasi 3aJJ0OKEHHOCTh M0 YaCTUYHOMY/IIOTHOMY IOTAIICHHUIO
SMUTEHTOM OCHOBHOTO JIOJITa IO JIOJATOBBIM IIeHHbIM Oymaram/H®U.

Kpurepun
NPU3HAHUSA

- Jlois neOuTOpPCKON 3210/IKEHHOCTH MO NMPOLEHTHOMY (KYNOHHOMY)
aoxony mo goarosoii meHHo Oymare/H®W — nepBblii 1€Hb Cpoka
WCIIOJTHEHHUST 00s3aTebCTBA 10 BBIILIATE MPOICHTHOTO (KYMOHHOTO)
noxona (hata OKOHYAHUS KYMOHHOTO IME€pHoJa) B COOTBETCTBHM C
YCIIOBHSIMH BbITyCKa IieHHO# Oymaru/HDOU,

- Jdast  1eOMTOPCKOM 3aI0JIKEHHOCTH 10 YaCTUYHOMY/MOJHOMY
NOralleHUI0 3MUTEHTOM OCHOBHOIO /0JII'a MO JOJIOBbIM LEHHbIM
oymaram/H®HU — nara 4yacTUYHOTO WM TOJHOIO TOTAIIEHUsS HOMHUHAJIA B
COOTBETCTBHUH C YCIOBUSMH BBINTycKa IeHHOH Oymaru/HDU.

Kpurepun
NnpeKpalieHnst
NPU3HAHUSA

- Jlata ucnoimHeHWs 0053aTeNbCTB SMUTEHTOM, MOATBEPKIACHHON
OAHKOBCKOW BBIMHUCKOW C PAacYETHOTO cYeTa ympaBistomied kommanuu J[.VY.
[TN® nnu otueTom Opokepa;

- Jlata NUKBHAAIIMKM 3MUTEHTa, corjlacHo Beimucke u3 EI'PIOJI (unum
BBIIIMCKM W3 COOTBETCTBYIOIIETO YNOJHOMOYEHHOI'O OpraHa MHOCTPAaHHOIO
roCyJ1apcTBa).

CupasensiuBast
CTOUMOCThH

JleOuTopckast 3a0JKEHHOCTh SIBIISIETCS OINEPAllMOHHON B TedeHue 7
paboumx THEH ¢ MepBOro JHS CpoKa MCHOJHEHUS 00s13aTENIbCTBA POCCUMCKUM
sMuTeHTOM u 10 paboumx pAHEH C TEepBOro JHA CpOKa MCIOJHEHHUS
00513aTeNIbCTBA MHOCTPAHHBIM SMUTEHTOM.

B TeueHne 3TOro cpoka e€ crpaBeuBas CTOMMOCTb PABHSETCSI COBOKYITHOMY
pasMepy  o0si3aTeNnbCcTBa  OMUTEHTa 1O  [eHHbIM  Oymaram/H®OU,
ONpENIEIEHHOMY Ha IMEpBbIM JEHb CPOKAa HCIOJHEHUS COOTBETCTBYIOILIETO
00513aTeNIbCTBA B COOTBETCTBUU C YCIOBHSIMU BBIITyCKa ieHHOU Oymaru/HOU.

CrpaBeanuBass CTOMMOCTh J€OMTOPCKOM 3aI0JKEHHOCTH MpU3HAeTCs
paBHoii 0 (HONB) ¢ nmaThl O(MUIMATHHOTO OMyOJIMKOBaHUS COOOIICHUS O
0aHKPOTCTBE IMUTEHTA IIEHHOW Oymaru/nuia, oos3anHoro mo HOU.

MMopsinok
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

TecTtupyemblii akTuB. [lo okOHYaHWU CpoKa MPU3HAHUS JEOUTOPCKOM
3a/10JDKEHHOCTH ONIEPALIMOHHOM, €€ CIIpaBeINBasi CTOMMOCTh KOPPEKTUPYETCS
B cOOTBEeTCTBUM C [Ipriioxkenuem 5.
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IIpuiaoxenne 11

JEBUTOPCKASI 3A10)KEHHOCTD IO MPOLIEHTHOMY JIOXOJ1Y IO
JNEHEKHBIM CPEJJCTBAM HA CUETAX (BKJIIOYASI MHO).

Jleburopckast 3al0JDKEHHOCTh 1O TIPOLEHTHOMY JOXOJIy M0 JIEHEKHBIM
cpeacTBam Ha cyerax yrnpasisttoneid komnanuu 1. Y. [TU®, a tak xe B caydae
eCcJIM 3aKJIIYeHO corJialleHue ¢ 0AaHKOM 0 MUHUMAJIbHOM HEeCHU:KaeMOM
ocratke (MHQO) neHeXHBIX CPEJCTB HA PACUETHBIX CUETaX.

[IponeHTHl MO NEHEKHBIM CPEJACTBAM Ha CUeTax /HECHUKAEMBIH OCTAaTOK
JIEHEKHBIX CPE/ICTB HAa pacYeTHOM cueTe (POoHa MPU3HAIOTCS B KAaUeCTBE aKTHBA
B JICHb OKOHYaHMs pacy€THOTO [E€pUOoJia HAYUCIEHHUsS IPOLIEHTOB Ha
HECHM)KaeMbIH OCTaTOK.

e Jlata WCHOJHEHHUS KPEAWUTHOM  OpraHW3anyeld  00s3aTeIbCTB IO
MIePEUNCIICHHIO IEHEKHBIX CPEJICTB CO cUeTa

e Jlara mepeycTynku mpaBa TpeOOBaHUS O BHITUIATE BKJIAJa M HAYHCIICHHBIX
MPOIICHTOB Ha OCHOBAHUHU JIOTOBOPA;

e Jlata pemenus banka Poccum 00 oT3bIBe nuieH3un OaHKa, (JICHEKHBIC
CpEeJICTBA EPEXOIAT B CTATyC Mpoueii JeOUTOPCKOM 3a0KEHHOCTH);

e Jlara nukBHAanMM OaHKa COMIACHO WHGOpPMAIUU, PACKPHITOH B
opHUIIMaTFHOM JIOCTYMTHOM HCTOuHHKe (B ToM uyucie 3armucu B EI'PIOJI o
JTUKBUAIUHN OaHKa).

Jleburopckas 3a10KEHHOCTD SBJISIETCS] ONIEPAIMOHHON C JaThl HAUUCIICHUS
[0 JIaTy BBIIUIaThl MPOLIEHTOB B COOTBETCTBUM C YCJOBHMSIMH JOTOBOpa
OankoBckoro cuera/cornamenuss o MHO. B teuenme »toro cpoka eé
CIpaBeIJINBasi CTOMMOCTh PaBHSETCS CyMMe HAUMCIIEHHBIX COTJIACHO YCIOBHUSIM
noroBopa/cornamenuss o MHO mnpouentoB (B ciydae, €cCld yCIOBHA
HAYHCJIEHUS TPOLEHTOB IMO3BOJISIIOT pacCYUTaTb HX pa3Mep Ha Jary
onpenenenust CHA).

CnpaBemiiiBasi CTOUMOCTh J1I€OUTOPCKOM 3amomkeHHOoCTH paBHa 0 (Homp) ¢
naThel pemienus banka Poccun 00 0T3bIBe TUIICH3UH y OaHKa, B KOTOPOM OTKPBIT
0aHKOBCKHUH cUeT ympasJstoneid kommnanuu 1.y. [TUD.

TecTtupyemblii akTuB. [lo OKOHUaHMM CpOKa TpPHU3HAHUS  JEOUTOPCKOM
3aJ10JKEHHOCTH OINIEPALIMOHHOM, €€ ClipaBeAInBas CTOMMOCTb KOPPEKTUPYETCS
B cooTBeTCTBUM C [Ipunoxkenuem 5.
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IIpuioxenne 12

JAEBUTOPCKASA 3AJOJKEHHOCTD 110 BBIIVIATE IMBUJIEH/1IOB ITO
AKHIUAM, 10XOJA IO JENTO3UTAPHBIM PACITMCKAM, 1OXOJA 11O HOUH.

Jleburopckast 3a105KEHHOCTD IO BBITLIATE TMBUIEH/IOB MO aKIMSIM, 10X0a 10
JIETIO3UTAPHBIM PACTIHCKAM
e AKIUM  POCCUUCKUX/MHOCTPAHHBIX  OMHTEHTOB,  JICTIO3UTApHBIE
pacriucku, npuHsTele Ha oOcimyxkuBanue HKO AO HPJl - nata nHa
KOTOPYIO OIPENeNAIOTC JIUIA, HMMEILMe MPaBO Ha IOJyuyeHHe
JTUBHUJICHIOB/ 10X0A0B B cOoTBeTCTBUU ¢ mH(popmarmeit HKO AO HP/I;
e AKIHH POCCUHCKHX IMUTEHTOB, HE IPUHATHIE Ha 00cmyxuBanne HKO
AO HPJ] - nara ¢ukcanuu peectpa aKIMOHEPOB B COOTBETCTBHH C
odunransHON HHGOpPMAITEH IMUTEHTA,;
e AKIMM HHOCTPAHHBIX OMHUTEHTOB, JENO3UTAapHbIE PACIUCKU, HE
npunsatele Ha obcmyxuBanne HKO AO HPJl - nara, Ha xoTOpyro

ONpENeNIIOTCs  JIUIA,  WMEIONIMe  MpaBO  Ha  IOJyYeHHE
TUBUICHIOB/JOXO/IOB B COOTBETCTBUM ¢ HH(popmarmeil «biaymbepr»
(Bloomberg);

e H®U — nara, Ha KOTOPYIO OMPEACINISIIOTCS JIMIA, UMEIOIIUE MTPAaBO HA
MOJIyY€HHE JTOXO0Jla B COOTBETCTBUU C WH(POpPMAIMEH IMUTEHTA WM C
nHpopmanueit «birymo6epr» (Bloomberg);

e [Ilpu orcyrcTBUM MH(OPMALIUY U3 BBILIEYKAa3aHHBIX HCTOUHUKOB (B TOM
yHuclie pa3Mepa NPUYUTAIONIMXCS BBIIJIAT) - JlaTa 3a4UCIICHUA
JIEHE)KHBIX CPEJICTB HA pAaCUETHBIN CUET yIpaBisioniel kommnanuu J[.Y.
[T (B Tom umciie Ha cyeT Opokepa [T D).

e Jlata wucnonHeHuss 00SA3aTeNBCTB HIMHUTEHTOM, IOATBEPKICHHOE
OaHKOBCKOW BBIMTMCKON C PacueTHOTO CYETa YHPABISIONIEH KOMIIAaHUH
J.Y. IIU® nnu otuerom 6pokepa [TUD;

e JlaTa TUKBHJALUU YMHUTEHTA.

JlebuTopckas 3a0KEHHOCTh SIBJISIETCS OMEPAllMOHHON B TeueHue 25
(mBamuaTte mMATH) pabouyuX JJHEW CO JHSA, 1O COCTOSHHIO Ha KOTOPBII
OTIpeeNAI0TCS JHUIa, UMEIOIUE MPAaBO Ha MOJTyYeHUe TMBUICHI0B/10X0/10B. B
TEUEHHUE ITOTO CPOKa €€ CIpaBeINBasi CTOMMOCTD ONPEIEIISIETCS UCXOS U3:
-KOJIMYECTBA aKIMI/AeTIO3UTAPHBIX PACIIMCOK, YITCHHBIX Ha cueTe aeno [TND
Ha JaTy, Ha KOTOPYIO OIpPEAEINAI0TCS JIMLA, UMEIOLIME MPaBO Ha MOJIYyYEHHE
TUBUICHIOB/IOXOIOB W OOBSBIEHHOTO  pa3Mepa AWBHACHIA/I0X0]a,
MPUXOASIIErocs Ha OJHY LIEHHYI0 OyMmary COOTBETCTBYIOLIEH KaTeropuu
(Tuma) 3a BBIYETOM HaJora Ha NMPHOBUIHL C JAHHOTO J0XOJa B CIIy4ae €ro
yAEpKaHHs Y UCTOUYHHKA BBIIUIAT;

-xonuectBa HOU Ha naty, Ha KOTOPYIO OIPEAEIIAIOTCS JIMLA, UMEIOLINE IPAaBO
Ha MOJIyYeHHUE JOXO0JI0B U 0OBSBICHHOTO pa3Mepa J0X0/1a, IPUXOIALIErocs Ha
onuH HOU 3a BeueTOM Haiora Ha MPUOBUTH C IAHHOTO JI0XO0/a B Cllydae ero
YAEpKaHUs Y UCTOUYHHUKA BBITUIATHI.

B caywae otcyrcTBUsi odunmanpHOW WHGOpPMAIMU O pa3Mepe Hajora,
MOJJIEKALIETO YAEPKAHUIO, IPUMEHSIETCSI MaKCUMaJIbHO BO3MOJKHAs CTaBKa
Hasora B pazmepe 30%.

BpluTeHHas cymma Hajlora JOJDKHA YYWTBHIBATbCA B KayeCTBE PACXOJOB,
CBSI3aHHBIX C JOBEPHUTEJIbHBIM YIPABICHUEM HMYIIECTBOM, COCTaBJISIOIIUM
[IM®d. Ona wmoxer OBITh CKOPPEKTHpOBaHA MO (AKTYy TMOCTYIUICHUS
JTUBUICHIOB/I0X010B Ha cyeT DoHa.
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CrpaBeayinBasi CTOUMOCTh JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJB)
C Jmarbl O(UIMAIBHOTO OMyOJWKOBAaHHWS COOOIIEHHsT O OaHKPOTCTBE
OMUTEHTA/NUIIA, 00513aHHOTO 10 IIEHHOW Oymare.

Tectupyemblii akTuB. [lo OKOHUaHMM CpOKa TpPHU3HAHUS  JEOUTOPCKOU
3aJ10JKEHHOCTH OIIEPALIMOHHOM, €€ ClipaBeAInBas CTOMMOCTb KOPPEKTUPYETCS
B coOTBETCTBUM C [Ipunoxxkenuem 5.
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IIpuiaoxenne 13

JAEBUTOPCKASA 3AJOJDKEHHOCTD 110 BBIIIVIATE TOXO/JA ITO
NHBECTUIIMOHHBIM ITAAM ITAEBOI'O MHBECTUILIMOHHOI'O ®OHJIA, 11O ITASIM
(AKOIUAM) THOCTPAHHOI'O MHBECTUIIMOHHOI'O ®OHJA, OT JOJIEBOI'O

YYACTHUA B YCTABHOM KAIIUTAJIE.

Bujanl akTUBOB

I[GGI/ITOPCKEUI 3a10JIKEHHOCTD IO BBITJIATE J0XO0Ja 110 MHBECCTUIITMOHHBIM IIasiM
MaeBOr0 HMHBECTHUIIMOHHOTO (GOHAA, MO TasM (aKIUsIM) HWHOCTPAHHOTO
MHBCCTUIIMOHHOTO (I)OHIIa, OT JOJICBOI'O YUaCTUA B YCTABHOM KaITUTAJIC.

Kpurepun
NMPU3HAHUS

JlaTa BOSHHKHOBEHHS 00sI3aTEIIbCTBA IO BBITUIATE JI0X0/1a, YKa3aHHAs B
COOOIIIEHUHU O BBITIJIATE J0X0Ja MO MasiM (aKIHsIM) HUHBECTUIIMOHHOTO
¢donaa B coorBercTBUU ¢ nHpopmanueit HKO AO HP/J;

JaTta, Ha KOTOPYH ONpENENSIOTCS JIHIa, HWMEIONINEe TpaBO Ha
MoJlydeHue  Joxoda 1o  masM  (akmousiM) — WHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHAAa B COOTBETCTBHHU C uH(popManuen
«baymbepr» (Bloomberg);

JlaTa BOBHUKHOBEHHUS 00s3aTeNIbCTBA MO BBIMJIATE T0XO0/a, yKa3aHHAs B
packpbIToM Ha OQUIMAILHOM CalTe YNpaBIAOLIEH KOMIIAHUU
COOOIIIEHUH O BBITIJIATE JOX0/1a TI0 MasiM HHBECTUITMOHHOTO (oHaa (IIsT
HEKBAU(UITUPOBAHHBIX HHBECTOPOB);

JlaTa BOSHHKHOBEHHS 00sI3aTENIbCTBA 0 BBIILIATE I0X0/a, YKa3aHHAS B
opuIIMaTLHOM  COOOIIEHWHW O  BBHIIUIATE JI0XOJa IO  TasM
WHBECTUIIMOHHOTO  (POHIA,  TPEJOCTABICHHOM  YIPaBIISIOIICH
KOMIIaHUEH BllajiesibliaM HHBECTUIIMOHHBIX TaeB (€CIH MPEeayCMOTPEHO
MpaBUJIaMU JOBEPUTEILHOTO YIIPABJICHUS IS KBAIM(DUIIMPOBAHHBIX
HWHBECTOPOB);

Jarta nmpuHATHA pelieHus o0IIero coOpaHus O BBIIIATE J10X0Aa OT
JIOJIEBOTO YYaCTHSI B YCTAaBHOM KaIlUTaJE,

Jara 3auncieHHss JCHEXHBIX CpPEJICTB Ha OaHKOBCKUH CueT
ynpasisomeii komnanuu J[.Y. [TN® / na cuyer 6poxepa [MUD mpu
OTCYTCTBUM HWH(GOpPMAllMU W3 BBIIIEYKA3aHHBIX HCTOYHUKOB (B TOM
qrclie pa3Mepa NPUYUTAIONINXCS BITLIAT).

Kpurepun
NnpeKpaleHnst
NpU3HAHUS

JlaTa ucroHeHus 00s13aTENBCTB MO BBITUIATE JOX0/1a, TOATBEPKIACHHOE
0aHKOBCKOM BBIMMHCKOMN ¢ 0AHKOBCKOTO CUETa YIIPABJISAIONIECH KOMITAHUH
JIY. IIN® /otuerom O6poxepa ITUD;

JlaTa TUKBHIAIIUY JIKIIA, O0S3aHHOTO 10 TasM (AKIHSIM) HHOCTPAHHOTO
WHBECTHIIMOHHOTO (POH/IA;

JlaTa uckitoueHus U3 peecTpa MaeBoro HHBECTUIIMOHHOTO (OH/A;
Jlata nUKBUAALMU IOPUIWYECKOTO JIMIIA, YbUM YYACTHUKOM SIBIISIETCS
[MNO®.

CnpasenyiuBast
CTOUMOCThH

Jleburopckast 3a105KEHHOCTD SIBIISIETCSL OTIEPAIIMOHHOM:

C [narbl HAYMCIIEHUS J10XO0Ja MO HMHBECTUIMOHHBIM MasiM MaeBOI0
WHBECTUIIMOHHOTO ()OHAA MO JaTy OKOHYAaHMSI CpOKa BBIIUIATHI B
COOTBETCTBUU C PABUIIAMH JIOBEPUTEIHHOTO yIPABIICHHUS,

B Teuenue 25 (aBaauarte maTh) pabodmMx AHEH C IaThl HA KOTOPYIO
oTpeeNsaloTCs 1A, UMEIOIIKe MPaBo Ha MOIy4YeHHE JOX0/1a 10 HasMm
(aKkmusiM) MHOCTPAHHOTO MHBECTUIIMOHHOTO (DOH/IA,
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B Teuenue sroro cpoka:

C nmatel HauyuCIIEHHWsI JO0XOAa OT JOJIEBOTO Y4YacTHUs B YCTaBHOM
KamuTajae Mo JaTy OKOHYAHWs CpPOKa BBHIIUIATHI, YCTAHOBJICHHOM B
perieHnn o0uIero coopanus y4acTHUKOB O BBITUIATE A0XO/a.

CrnpaBeyinBasi CTOMMOCTh J1I€OMTOPCKOM 3a/I0JKEHHOCTU MO JOXOITY
10 WHBECTUIIMOHHBIM TIasM Ta€BOT0 HMHBECTUIIMOHHOTO (oHIa
ompefenseTcs HCXOols U3 KOJIWYeCTBAa HWHBECTHIIMOHHBIX TI1aeB,
yuTeHHbIX Ha cuere aemno [IM® Ha gaTy, Ha KOTOPYIO ONPENEIISIIOTCS
JUIa, MMEIOIIME MpaBO Ha MOJyYEHUE JOXOJI0B, U OOBSBIECHHOTO
pasmMepa J10Xo/a, MPUXOASIIETOCs Ha OJMH MHBECTUIIMOHHBIN Taif;
CrpaBeyiiBasi CTOMMOCTh JIEOUTOPCKOM 3aJI0JDKEHHOCTH TIO JOXOIY
mo masM (aKmusM) HWHOCTPAHHOTO HWHBECTUIIMOHHOTO  (oHIA
OTIpE/ICNIIeTCS MCXOMASl U3 KONMYECTBA TMaeB (aKIUil), yUYTEHHBIX HA
cuere aeno [ IM® Ha naty, Ha KOTOPYIO ONPENEISIOTCS UL, UMEIOIINE
MpaBO Ha TMOJy4YeHHE JOXOJI0B, U OOBSBICHHOTO pa3Mepa J0X0a,
MPUXOJIAIIETOCS HAa OJWH Tail (akiuio), 3a BBYETOM Hajora Ha
NpUOBLTE C JAHHOTO J0XOJa B CIIy4ae €ro yAepaHHs y HCTOYHHKA
BBITUIATHI.

B ciygae orcyTcTBus odunmanbHoi nHGOpPMAIMK O pa3Mepe Hajora,
MOJJICKAILETO yIep KaHUI0, MPUMEHSIETCS MaKCUMalIbHO BO3MOXKHAs
cTaBka Hanora B pazmepe 30%.

Brrurennas cymMma Hasora A0JKHa YYUTHIBATHCS B KAUECTBE PACXOI0B,
CBS3aHHBIX C  JOBEPUTEIBHBIM  YIPABICHHEM  HUMYIIECTBOM,
coctapisitonuM [TM®. OHa MokeT OBITH CKOPPEKTHPOBaHA MO (PaKTy
MOCTYIUIeHHS oXxo0/1a Ha cueT DoHxa;

CrpaBeyinBasi CTOMMOCTD JIEOMTOPCKOM 3a0KEHHOCTH 110 JOXOTY OT
JIOJIEBOTO y4acTHsi B YCTAaBHOM KalHTaje OMpeNesieTcs B CyMMe
YCTaHOBJICHHOTO B PEIICHUU OOIIET0 COOpaHUs YIACTHHKOB JI0X0/1a Ha
JIOJTIO BJIQ/ICHUS;

CnpaBemniiBasi CTOMMOCTh J€OMTOPCKOW 3a70JDKEHHOCTH paBHa 0
(HOTB) ¢ maThl OQUIIMANIBHOTO OMYOJIMKOBAHHS COOOIICHHUS O
OaHKPOTCTBE JHUIA, OOS3aHHOTO MO TasM (aKIUSIM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (hOH/IA;

CrpaBeqyiiBass CTOMMOCTb JI€OMTOPCKOM 3aJ0KEHHOCTH paBHa 0
(HO7B) ¢ jaTel OQUIMAIBHOTO OMYOJIMKOBaHHMS COOOLIECHHUS O
OAHKPOTCTBE JIMIIA, YbUM YUACTHUKOM siBisiercs [TND.

Tectupyembiii akTuB. [0 OKOHUaHMM cpoka MpH3HAHUSA  JEOUTOPCKOU
3aI0JKEHHOCTH OIIEPALlMOHHOM, €€ CIIpaBeAJInBas CTOMMOCTb KOPPEKTUPYETCS
B COOTBETCTBUHU ¢ [Ipmioxenuem 5.
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IIpuioxenne 14

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 JEHEKHBIM CPEJICTBAM,
HAXOJAIMUMCA Y NPOPECCUOHAJIBHBIX YYACTHUKOB PBIHKA INIEHHBIX
BYMATI

JleOuTopckast 3aJ0JDKEHHOCTh TI0 JCHEKHBIM CPEICTBAM, HAXOISIIUMCS Y
npodeCCHOHANTBHBIX YUaCTHUKOB PBIHKA IIEHHBIX OyMar (z1anee — Opokep)
Jlata 3a4ncieHns JEHEKHBIX CPEJICTB Ha CIEMUATBbHBIA OpOKEpCKUN cUeT Ha
OCHOBAHHWU OTYETa OpOoKepa

- Jara wucnonHeHust OpokepoM 00s3aTE€IBCTB IO  MEPEYHCICHUIO
JEHEXKHBIX CPEJICTB CO CIEUATBHOI0 OPOKEPCKOTO CUETa;

- Hata pemenus banka Poccum 00 OT3bIBe IuieH3ud y Opokepa
(meHEe)XKHBIE  CpEeACTBA MEPEXOJIT B  CTAaTyCc TMpoued  JeOMTOpPCKOU
3aJI0JDKEHHOCTH );

- Jlata nukBumanmuu Opokepa cOryiacHO WH(OpManuu, pPacKphITON B
ouIIMaNTbHOM JJOCTYITHOM UCTOYHHUKE (B ToM umcie 3anucu B ET'PIOJI).

- Jeburopckas 3aJ0KEHHOCTH SIBJISIETCS OMNEpPAllMOHHON C JaThl €&
Ha4MCJIEHUs 10 JaTy, HE IO3JHEE KOTOPOM B COOTBETCTBUU C JIOTOBOPOM
Opokep 005i3aH HCIOJHUTH MOPYYECHHUE YMHPABISAIOMIEH KOMIAHUM Ha BBIBOJ
JICHEeXKHBIX CPEICTB CO CHEIMAJIbHOr0 Opokepckoro cuéra. B teyenue storo
CpOKa CIIpaBeUIiBasi CTOUMOCTh AEOUTOPCKOM 3a/10J5KEHHOCTH 110 JIEHEKHBIM
CpelcTBaM, HaxoIsAmMMcs y Opokepa, OmpeaensieTcs B CyMME OCTaTka
JIEHEKHBIX CPEJICTB Ha CIIelHaIbHOM OPOKEPCKOM CUETE.

JlaHHBIE O HEUCNOJHEHUU OpOKEpOM TMOPYUYEHHs TPEIOCTABISIOTCS
YIPaBIISIONIECH KOMIIAHUEW B CIICIIMAIM3UPOBAHHBIN JIETIO3UTAPUI HE TO3IHEE
JHS, CJENYIOUIEr0 32 OKOHYAHMEM YCTAHOBJIEHHOI'O JIOTOBOPOM CpOKa Ha
BO3BpAT JICHEKHBIX CPEJCTB.

TecTupyembiii akTuB. [lo OKOHYaHMM CpOKa MpHU3HAHUSA JE€OUTOPCKOM
3aJI0JKEHHOCTH OTIEPAIlMOHHOM, ee CripaBeAsinBas CTOMMOCTh KOPPEKTUPYETCS
B cooTBeTcTBUU ¢ [Ipunoxenuem 5.
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IIpuiaoxenne 15

SAJOJKEHHOCTD IO CAEJIKAM ITOKYIIKU HEHHBIX BYMATI'AM NWJIN
BAJIIOTBI, 3AKTIOYEHHBIM HA CTAHJAPTHBIX YCJIOBUAX

3a,I[OJ'I)KeHHOCTB Mo CACJIKaM IIOKYIKHW HEHHBIX 6YMal"aM HUJIN BAJIIOTHI,
3aK/IIOYCHHBIM Ha CTAHAAPTHBIX YCJIOBUAX.
IIaTa 3aKJIFOYCHHA CACIJIKH Ha IMOKYIIKY LIEHHBIX 6YMal" WJIN BAJIKOTHI.

Jlata BO3HHMKHOBEHHsI TpaBa COOCTBEHHOCTM Ha LIEHHBbIE Oymaru
MOJITBEP>K/IEHHAs! BBIITUCKOM 1O CYETY Jerno (AaTa BOZHUKHOBEHHUS MpaBa
COOCTBEHHOCTH Ha BAJIIOTHI, MOATBEPKICHHAS BHIMUCKONH ¢ OAHKOBCKOTO
cyeTa J1.y./ oT4eTOM Opokepa).

CrpaBemyiuBasgs  CTOMMOCTb  33JOJDKEHHOCTM IO CHENKaM IO
MPUOOPETEHUIO0 IIEHHBIX OyMar WM BajJlOThl, 3aKIOYEHHBIM Ha
CTaHJAPTHBIX YCJIOBHUS, OINpPENEeNsIeTCs B pa3Mepe pasHHUIBl MeEeXIy
BeIpakeHHOW B BamoTe omnpeaenenus CYA [IMD copaBemmBoit
CTOMMOCTBIO HEHHOH OyMmard WiId BaNIOThI, SBISIOMICHCS MpPEeAMETOM
CHENKHM M CYMMOH CAENKHM B BaJIOTE CAEIKH, MPUBEACHHON K BaJIOTE
onpenenenuss CYA I[IM® no Kypcy BallOThl, yCTaHOBIEHHOMY B
[TpaBunax onpenenenust CHA.

B cnyuae NOJOXUTENBHON pa3HMIBI, CIENKa NPU3HAETCS B COCTaBE
aKTUBOB (J1€0MTOpPCKAs 3aJI0JDKEHHOCTh), OTPUIIATEILHON pPAa3HUIBI - B
cocTraBe 00s3aTebCTB (KPeIUTOPCKas 3aJ0DKEHHOCTB ).

[Ipn omnpeneneHun crpaBeAIMBON CTOMMOCTH 3aJ0JKEHHOCTH 10
C/IeTIKaM TI0 MPHOOPETEHUIO O0IUTaluii, 3aKIF0UEHHBIM Ha CTaHJapTHBIX
YCIIOBUSIX, CHOpaBeUIMBasi CTOMMOCTb  OONUTALUN,  SBJISIOIIUXCS
MPEMETOM CJIeNIKH, C IaThl 3aKJIFOUEHHS CACTKHU J0 1aThl BOSHUKHOBEHHS
mpaBa  COOCTBEHHOCTH, €KEIHEBHO  OINpEAeNseTcs C  y4eToM
HAKOIUIEHHOTO KYIIOHHOTO J10X0Za, OIPEJEIIEHHOI0 Ha JIaTy pacyera Io
CJeJIKE B COOTBETCTBUU C YCIOBHUSIMH CIEJIKH.
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IIpuiaoxenne 16
MNPOYAS JEBUTOPCKAS 3AAOJKEHHOCTD

- Jleburopckasi 3a70KEHHOCTh, BO3HHUKIIAS B PE3yJIbTaTe COBEPLICHUS
caenok ¢ umyiiectsoM [IM®D, B ToM 4KCiIE aBaHCOBBIE TUIATEKU;

- Jlebutopckast 3al0JDKEHHOCTh B CyMME IPEBBIIIEHUS OIUIauY€HHBIX
pacxonos/Bo3Harpaxkaenuit YK, CJI, CP, aynuropa, OICHIIMKAa HaJ
JIOTTYCTUMBIMU;

- Heburopckas 3apomkennocts no HJIC;

- JlebuTopckas 3a10JKEHHOCTD TI0 MeperiaTe HaJOroOB B OFOJDKET;

- Jleburopckas 3a0KEHHOCTD 110 apEHIHBIM TUTATeXaM;

- JlebuTopckas 3a10J5KEHHOCTD TI0 CYJICOHBIM PEIICHUSIM;

- WNuast omeparmoHHass JeOWTOpCKas 3aJ0JKEHHOCTh Ha OCHOBAaHUU
BHYTPEHHEN CTATHUCTUKH YIPABJISIONICH KOMITAHUHU.

- Jis  1eOUTOpCKOM  3aJI0JDKEHHOCTH, BO3HMKIIEH B pe3ysbTare
COBEpIICHUS cIeNIOK ¢ umyiiecTBoM [TM®D, B ToM yuncie aBaHCOBBIE IUIATEXKH -
JaTa rnepeiayu akTUBOB (JICHEKHBIX CPENICTB) N1eOUTOPY;

- Jns  neOuTopckoW  3aM0JDKEHHOCTH, BO3HHKIIEH B pe3yJibTare
MIPEBBIIICHUS OTUIAYeHHBIX pacxonoB/BozHarpaxaenuil YK, CJI, CP, aynutopa,
OIICHIIIMKA HAJ[ IOMyCTUMBIMH — JlaTa BOZHUKHOBEHUS TAKOTO MPEBHIIICHUS;

- st nebutopckoit 3agomkennoctu mo HIAC — nara npunstus HJIC mo
paboTam u yciIyram K BBIYETY, JaTa BOSHUKHOBEHUSI OCHOBAHUS /IS BO3SMEIIICHHS
HaJiora u3 OIKeTa;

- JlebuTopcKoii 3aI0JDKEHHOCTH TI0 TIEpETuIaTe HaJoroB B OIOJDKET — JaTa
BO3HUKHOBEHHUSI MEPETLIATHI;

- Jns neGuTopcKol 3aq0JDKEHHOCTH IO CyACOHBIM peIeHUsIM — Jara
BCTYIUJICHUS B CUJTy YKa3aHHOTO PEIICHHUS;

- Jlnst mHOM omepanMoOHHON AeOMTOPCKON 3a/10;DKEHHOCTH Ha OCHOBAaHUM
BHYTPEHHEH CTAaTUCTUKH YIIPABISIIONICH KOMIAHUHM — J]aTa, B KOTOPYIO OOBIYHO
YIPaBJIAIONIAs KOMIIAHUS IPU3HAET TaKyl0 NeOUTOPCKYIO 3a70/KEHHOCTb, /1aTa
onpenenenus CHA.

- st 1eOuTOopCcKOi 3a10J>KEHHOCTH 110 BO3MEIIEHUIO CYMMBbI HAJIOTOB U3
Oro/KeTa — 1aTa UCHOJIHEHus o0s3arenbeTa nepes [IM® cornacHo HamoroBomy
konekcy P®;
- Jis 1eOUTOpCKOM  3aJI0JDKEHHOCTH, BO3HMKIIEH B pe3ysbTare
MPEBBITIICHUS OIIaYeHHBIX pacxoioB/Bo3HarpaxaeHuii YK, CII, CP, ayaurtopa,
OIICHIIIMKA HaJl AOMYCTUMBIMU — JlaTa OIJIAThl UJIM J1aTa YBEIUYCHUS MPEAEIbHO
JOTYCTHUMOTO pa3Mepa pacxo10B/BO3HATPAKICHHUIA;
- Jnst ocTanbHBIX BUIOB aKTUBOB:

- JaTa uCcToJHEeHus 00s3aTenseTB nepes [N,

- JlaTa JIMKBHJAIMH JeOuTopa,

- JlaTa 3aKJIIOYEHHE JI0roBOpa YCTYNKH JCHEXKHBIX TpeOoBaHUI

TPETHEMY JIMILLY.

- [Jannas nedbutopckast 3aJJ0JKEHHOCTh SIBJISIETCS] OTIEPallMOHHOM B Cllydae,
€Clli CpOK e€ MoramieHdsi He mpeBblmaeT 25 pabouux AHEW c JgaTel eé
HaYUCJICHUS ¥ CPOK HUCIIOJTHEHUSI 00s13aTeILCTB JCOMTOPOM HapyIIeH He Ooiiee
yeMm Ha 10 paboumx gHEW MpU OTCYTCTBUU MHBIX MPU3HAKOB oOeciieHeHus. B
TE€YEHHE BCETr0 3TOT0 CpoKa €€ cripaBeAsinBas CTOMMOCTb PaBHSETCS BEIUYHHE
3aJ0JDKEHHOCTH Ha Jnaty ompenenenuss CYA, npu 3ToMm, eciau pasmep
NeOUTOPCKON 3aTOJIKEHHOCTH HE MOXKET OBITh TOYHO ONPE/IEIICH, UCTIOIB3YIOTCS
METOJbl ANNpPOKCHUMAallMM BeIWYMH. B cioyyae omnpeneneHus BETUYUHBI
neOUTOPCKON  3aJJ0JDKEHHOCTH  METOJIOM  allllPpOKCHUMAalMM, Y TpaBisiouias
KOMIIaHUSL MPEJOCTABISIET COOTBETCTBYIOMMI pacuér Cnenuaan3upoBaHHOMY
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JIEMIO3UTapUI0 Ha Kaxayro nary onpeaenenus CYA. J[aHHBIA METOA MOXKHO
MPUMEHSTh NMPU HAJIWYUM JTAHHBIX HE MEHEe 4eM 3a JIBa IMOCIEIHUX Mecsla,
npenmecTBymux nare onpeaeneHuss CHA. B gaty moctymieHus: JOKYMEHTa,
coJiepkaniero HHGOPMaIUIO O pealbHOM pa3Mepe HAUMCICHHOW eOUTOPCKOM
3aJJ0JDKEHHOCTH, TPOU3BOIUTCS KOPPEKTUPOBKA pa3Mepa HAuHUCIICHUSI.

- Ecnu neburtopckasi 3a0JKEHHOCTh HE SIBISIETCSl ONEPAllMOHHOW, €&
CIpaBe[sIuBasi CTOMMOCTh  ONpEAeNsieTcs C  HCIOJb30BaHMEM  METOoJa
MPUBEJICHHON CTOMMOCTH OyayIIuX JeHeKHbIX TOoTOKOB ([Ipunoxenue 4).

- CropaBeuiiBasi CTOMMOCTb J€OMTOPCKON 3aJ0JDKEHHOCTH MPU3HAETCS
paBaori 0 (Homp) ¢ marel odunMambHOTO OMyOJWKOBAHHS COOOIICHHUS O
0GaHKpOTCTBE JIeOUTOpA.

* B cllydae BHECEHHMsS M3MEHEHHsI B YCIIOBHUS OIpEAETICHHUS CpOKa JI0TOBOpa
MaKCHMAJIbHBIA CPOK OIpPENEesieTCs] B COOTBETCTBUU C MU3MEHEHHBIM CPOKOM
3a/I0JDKEHHOCTH  JIeHCTBYIOIIMM Ha naty omnpeaenenuss CUA, mnpuuem
HAKOIICHHE CPOKA HE MTPOUCXOJIUT.

TecTupyemblii aKTHB. CnpasennuBast CTOUMOCTh JIeOUTOPCKOM
3aJI0JDKEHHOCTH KOPPEKTUPYETCS B COOTBETCTBUHM ¢ [Ipuoskenuem 5.
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IIpuiaoxenne 17
HEJABU/KUMOE UMYIECTBO

Hensuxxumoe nmytiectBo, kotropoe ctouT Ha yuete B EI'PH

Jata BxiIroueHus HeIB>kuMoro umymecta [IM®D — nanbosiee paHHssa U3 1art:
1. mara mpuema-niepenayu, MOATBEP)KJCHHAs aKTOM IpUeMa Mepelayu, 3a
HCKJIFOYEHHEM BHOBL CO3JaHHBIX OOBEKTOB HEIBUIKHUMOCTH;

2. JaTa roCyJapCTBEHHOW pErucTpary rmepexoja mnpaBa COOCTBEHHOCTH Ha
HEIBUKMMOE HMYILIECTBO BJaACibllaM HWHBECTUIHOHHBIX TmaeB [IND,
MOATBEpKJICHHAass BbIUCcKOM u3 EI'PH.

* i1 BHOBb CO3JJaHHBIX OOBEKTOB JaTa PETHCTPAIMH IPaB COOCTBEHHOCTH
HEIBUKMMOE HMYILECTBO BJaAEibllaM HWHBECTUIMOHHBIX TmaeB [IND,
MOATBEPKJICHHass BbIUCKOM U3 EI'PH;

* B cllydae BKJIFOUEHUS B COCTaB UMYIECTBa (OHJIa HEBMKMUMOTO HMYIIIECTBA
MpU BbIJau€ JOMOJIHUTEIbHBIX WHBECTULIMOHHBIX MMaeB - JaTa IMOIUCAHUS
pacnopsIUTEIbHON 3aUCKH.

JlaTa mepenaym HEIBIKUMOTO HMMYIIECTBA HOBOMY IpaBooOjajarento  —
HauOoJiee paHHsS U3 J1aT:

1. nara mpuema-nepeayu, MOATBEPKACHHASI aKTOM [IpUEMa NepeIayu;

2. jmara rocyJapCTBEHHOM pErucTpamfy MpeKpalieHus mpaBa COOCTBEHHOCTH
Ha HEJBIKUMOE HUMYIIECTBO HOBOMY paBooOIAIATEeIIO,
MOoJATBEepKJIeHHass BbIUckor u3 EI'PH.

o Ilpu Hamuuymm CcyneOHOTO pEIIeHUs - JaTa BCTYIUIGHHUS B CHIIY
CyneOHOTO PEIICHHS;

e [lpu mpekpameHun mnpaBa (HampuMmep: CHOC OOBEKTa) — JaTa
MIpEeKpaIleHus IpaBa

CrpaBeinBasi CTOMMOCTh 00BEKTa HEIBIIKUMOCTH OTIPEIEISIETCS OIEHIITUKOM
B CPOKH, COOTBETCTBYIONIHE TPEOOBAHUSIM 3aKOHOIATEIhCTBA.

Hensmxunmoe uMyIecTBO He ABIISETCS TECTUPYEeMbIM akTUBOM. CripaBeiuBast
CTOUMOCTH O0BEKTa HEJIBUKUMOCTH HE MOJJICKUT aHAIU3Y Ha KOPPEKTUPOBKY
CTOMMOCTH (0OeCIieHEHHE).

B craywae cymiecTBEeHHOro W3MEHEHHUs XapakTepucTuk HeaBuxumoro
AMYIIECTBA, TpeOyeTcss B KpaTdalIIMi CpPOK MPEAOCTaBUTh HOBBIM OTYET
OIICHIIIMKA.

CrnpaBemyiiBass CTOMMOCTh OOBEKTa HEJBIKUMOCTU TMpU3HaeTcs paBHOU 0
(Homs):

. B Ciy4ae COOBITHS TPHUBOJIAIIETO K TMPU3HAHUIO HEIBIKUMOTO
MMYILECTBAa HEMPUTOJHBIM JJIs JAJbHEWUIIEro MCIOJIB30BaHUS IO IEJIEBOMY
Ha3HAYEHUIO - C JaThl OTy4YeHUs! O(PUIIMATBFHOTO TOKYMEHTA O TaKOM (haKTe;
B Clyyae mepefaud MO akTy MpHeMa-lepelayd HEeABHKHMOTO HMYIIECTBA
MEKIy CTOPOHAMH IO IOTOBOPY U MPU YCIOBUH HE MPEIOCTABIICHUS B TEUCHUE
40 kaneHmapHbix gHedl Beimmucku w3 EI'PH ¢ moarBepxkaeHuem
roCyJJapCTBEHHOMN perucTpaluu;
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IIpuioxenne 18

ITPABA APEH/IbI HA HE/IBU KUMOE UMYIIIECTBO

(10 10rOBOPY ONEPANMOHHON apeH/Ibl, APEHAATOPOM 10 KoTOopoMy siBjsieTcs [T D)

Bujanl akKTUBOB

[IpaBa apenabpl Ha HEABMXKMMOE HMYILIECTBO (IO JOTOBOPY ONEPALMOHHOMN
apeH Ibl, apeHIaTOPOM 110 KoTopomy siBisieTcst [T D)

Kpurepun
NMPU3HAHUS

- C natel nepenaun o0bEKTa HEABMKUMOCTH B apeHAy IO aKTy Mpuema-
nepeaayu;
- C natbl YCTYNKH IpaBa apeH ibl 00beKTa HEJIBUKMMOTO HMYIIIECTBA.

Kpurepun
NpeKpaleHus
NPU3HAHUS

- JlaTa noJnucanus akTa BO3BpaTa UMYIIECTBA apeH104aTelNo;

- Jata nepenaya [TM® npaB 1 00513aTEILCTB 10 JIOTOBOPY TPEThEMY JIUILY;
- Jlatra mpodero mpekpamieHus MpaB U 005S3aTeNbCTB IO JOTOBOPY B
COOTBETCTBHUU C 3aKOHOJATEILCTBOM MJIU IOTOBOPOM.

CupasenyiuBast
CTOUMOCThH

OL[GHKa CHpaBC,Z[JIHBOfI CTOUMOCTH TIpaB apC€HAbI Ha HCABUKHNMOC MMYIICCTBO
omnpezenseTcss Ha OCHOBAaHMM OTYeTa oleHluKa. [Ipu 3ToM B cocraB
KPEIUTOPCKOM  3aJI0JDKEHHOCTH — BKJIIOYAETCS  CHpPABEAJIUBAasi  CTOMMOCTH
00s3aTeNbCTB 0 TAaKOMY JIOTOBOPY OIEPAI[MOHHON apeHibl B pa3Mepe
HCUCIIOJIHEHHOT'O O6$I3aTCJILCTBa 32 HCTEKIIHUHU nepuoa B COOTBETCTBUU C
YCIIOBUSIMHU JIOTOBODA.

. OOGecnieunTenbHBIC TIATEXH, ocyiiecTBiaeHHbie [IMD 1o Takomy
JIOTOBOPY, IPU3HAIOTCS B COCTaBE JeOMTOPCKON 3a0JDKEHHOCTH

CrnpaBeyiiBas CTOMMOCTh KpPEIUTOPCKOM 3aJ0KEHHOCTH IO JIOTOBOpaM
apenbl, cpokoM 110 1 (OgHoro) roaa (KpaTkocpodHasi apeH/1a) ONpeeIsieTCs:

- Ha Kaxayto naty onpeaeneaus CHA, B pazmepe 00s3aTeNbCTB 10 JOTOBOPY Ha
yKa3zaHHYIO Aaty. B ciyuae, eciu 00s3aTenbCcTBa MO JOTOBOPY HE MOTYT OBIThH
HAJIeKHO OMpefeNieHbl Ha Takyl JaTy, TO TPUMEHSIOTCS METOAbI
AlIpoKCUMaIuu.

CnpaBemyinBas CTOMMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO JIOTOBOpaM
apeH Ibl, 3aKJIF0YeHHOM Ha cpok Oosee 1 (OgHOoTro) roaa (10rocpovyHast apeHaa)
OIpeAessaeTcs 10 MPUBEACHHOMN K J]aTe€ OLIEHKH CyMME apeH/IHbIX IUIaTeXel Ha
BECh CPOK JEHCTBHUSI JOTOBOpa apeHnbl. IIpm »TOM Takoil CpoK HE JOJKEH
IIPEBBIIIATH CPOK AercTBUA [IpaBui qoBepurenbHOro ynpasineHus OoHIoMm.
[Ipu ompeneneHuH cpoka apeHIbl HEOOXOIMMO YUYUTHIBATH PEANIbHBIN CpPOK
apeHJpl C y4eTOM BO3MOXKHOH mposioHrauuu. Ecim Ha gaTty 3akitoueHust
JIOTOBOpa M3BECTHO, YTO CPOK apeH bl OyAeT Gojiee 0JJHOrO roja, He3aBUCUMO
OT JaThl OKOHYAHHsI CPOKa apeH[Ibl M0 JOTOBOPY, TaKyl0 apeHIy HeoO0X0IuMO
paccMaTpuBaTh Kak JOJITOCPOYHYIO.

B kauecTBe CTaBKM IUCKOHTHUPOBAHUS HCIOJB3YETCSl CTaBKA, YCTAHOBJICHHAs
JIOTOBOPOM, a €CIIM JOTOBOPOM CTaBKAa HE YCTAHOBJIEHA, HCIOJIb3YETCS
PBIHOYHAS CTaBKa.

B kauecTBe pBIHOYHOM CTAaBKM HCIIOJIB3YETCS CpPEIHEB3BELICHHAs CTABKa,
nyOiukyemast Ha opurmanbHoM caiite [[b PD 3a mecsi, Hanbonee Onu3kuii K
JlaTe OLIEHKH, MO KpEIWUTaM, IPEIOCTaBICHHBIM KPEAUTHBIMH OPTaHU3aLUSIMU
He(MHAHCOBBIM OpPraHU3aLUAM, B TOM )K€ BaJIOTE, COMOCTAaBUMAsi CO CPOKOM,
OCTAaBUIMMCS HAa OTYETHYIO JaTy JI0 OKOHYAHHUs CPOKa JOTOBOPA apEHbI

Hopsinox
KOPPEKTHPOBKHU
CTOMMOCTH
AKTHBOB

- CrpaBennuBas CTOUMOCTH nedbuTopCcKOn 3aJI0JDKEHHOCTH
(obGecnieunTenpHBId  TUTaTeX) mpuszHaeTcs paBHod O (Home), B ciyuae
OQUIMATEHOTO OMYOJIMKOBAHHSI COOOIIEHUST O OAaHKPOTCTBE B OTHOIICHHH
KOHTPareHTa - ¢ AaThl OUIIMATHLHOTO OMYOJIMKOBAHUS TAKOTO COOOIICHHSI.
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- CrpaBeuiBas CTOUMOCTh neOuTOpCKON 3aJ10JDKEHHOCTH
(oOecrieunTeNbHBIM TUIATEXK), MO0 KOTOPOM HACTymWia Hawbosee paHHss Jara
pacueToB, C JaThl HACTYIUICHUS CPOKA €€ TIOJHOTO MOTallIeHNUs], YCTAaHOBIEHHOTO
YCIIOBHSIMHU JIOTOBOpa KOPPEKTUPYETCSI B COOTBETCTBUHM ¢ [Ipuinoxkenuem 5.

- [TpaBa apeHapl HA HEABUIKUMOE UMYIIIECTBO HE SIBJISFOTCS] TECTUPYEMBIM
aktuBOoM. CripaBejiBasi CTOMMOCTb ITPaB apeH bl Ha HEABIKUMOE UMYIIECTBO
He MOJISKAT aHAIM3Y Ha KOPPEKTUPOBKY CTOMMOCTH (0OeClIeHeHHE).
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IIpuiaoxenne 19

AOrOBOP YHYACTHS B JOJTEBOM CTPOUTE/IBCTBE OBBbEKTOB
HEABU/XKNUMOI'O UMYIIECTBA U HHBECTUIIMOHHBIN 1OT'OBOP

- NmymiecTBeHHBIE TpaBa W3 JOTOBOPOB  y4acTHs B JIOJICBOM
CTPOUTENLCTBE (J1ajiee - TOTOBOP y4acTHs B JIOJICBOM CTPOUTEILCTBE OOBEKTOB
HEJIBIDKUMOT'O UMYIIIECTBA);
- NmymiecTBeHHbIE TpaBa, CBSI3aHHbIE C BO3HMKHOBEHHEM IIpaBa
COOCTBEHHOCTH Ha OOBEKT HEIBIDKMMOCTH (€T0 YacTh) MOCIIE 3aBEPIICHUS €TO
CTPOUTENLCTBA (CO3[aHNE) M BO3HUKAIOIIME W3 JIOrOBOPa, CTOPOHOWM TIO
KOTOPOMY SIBJISIETCSl IOPUIUYECKOE JIMII0, KOTOPOMY IPUHAJICKHUT TPABO
COOCTBEHHOCTH WM HWHOE BEIIHOE IPaBO, BKIOYAash TPAaBO apeHibl, HA
3€MEJIbHBIA yYaCTOK, BBIICJIICHHBIM B YCTAHOBJIECHHOM MOPSAKE IS LeJel
CTPOUTENILCTBA 00BEKTa HEIBIKUMOCTH, W (MJIM) UMEIOIIUM pa3pelicHne Ha
CTPOUTEITLCTBO OOBEKTA HEABMKUMOCTH Ha YKAa3aHHOM 3€MEJIbHOM Y4acTKe,
a100 IOPUANYECKOE JIMI0, WHBECTUPYIOIIEEe ICHEKHBIC CPEACTBA WM HHOE
HMYIIECTBO B  CTPOUTEIBCTBO OOBEKTAa HEIBIKUMOCTH  (maimee —
WHBECTUITMOHHBIN JIOTOBOP).
- Jiisi 1oroBopa ydacTHsi B /10JIEBOM CTPOUTEJILCTBE O00HEKTOB
HeJBMKMMOI0 MIMYIIECTBA - 110 JaTe, MPEyCMOTPEHHOM B JOTOBOPE y4aCTHS
B JIOJIEBOM CTPOMTENIbCTBE OO0BEKTa HEABIWKMMOro umymectBa [INU®D, kak
Y4YacCTHUKA JOJIEBOIO CTPOUTENHCTBA IMPU YCIOBUU TOCYAApCTBEHHOMU
perucTparmy;
- JJis1 MHBECTHIIMOHHOIO JA0rOBOpa - MO Jare, NPEeIyCMOTPEHHOU B
JIOTOBODE.
- JlaTa TOCYTapCTBEHHOH pErMCTpaldyd IpaBa COOCTBEHHOCTH Ha
HEIBUKMMOE MMYIIECTBO BJIAJICNIBIIEB HMHBECTHUIMOHHBIX TlaeB [IND,
MOATBEpKIeHHas Bbinuckon u3 EI'PH
- Hara nepenaun [IM® mpaB um 00sA3aTeNbCTB MO JOTOBOPY TPETHEMY
JHLLY;
- JlaTta mpouero mpekpaiieHus MpaB M 00sA3aTENHCTB IO JOTOBOPY B
COOTBETCTBHUU C 3aKOHOJATEIHCTBOM HJIU JOTOBOPOM
OneHka CHpaBeUIMBOM  CTOMMOCTH JIOTOBOpa ydacTUsS B JIOJICBOM
CTPOUTENILCTBE OOBEKTOB HEABM)KMMOTO HWMYIIECTBA, HWHBECTHIIHOHHOTO
JIOTOBOpA ([aJiee - JOrOBOPHI), ONIPEACIISIETCS Ha OCHOBAHWN OTYETAa OLICHIIIMKA.
B cirydae cymiecTBeHHOTO HapyIIeHHsI JIUIIOM 00SI3aHHBIM T10 JIOTOBOPY, €T0
yCIIOBUH, HEOOXOIUMO B KpaTYaIuii CPOK MPEAOCTABUTH OTYET OIEHIIHUKA C
Y4ETOM JJAHHBIX 00CTOSATEIHCTB.
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IIpuiaoxenne 20
MOJIEJIb OIIPEJIEJIEHVS PACUETHOM LIEHEI JJI1 POCCUMCKUX JIOJITOBBIX
LIEHHBIX BYMAT', HOMUHUPOBAHHbIX B PYBJISIX 1 EBPOOBJIUT ALIUIA

Py0JjeBbie 00JJUraniuy POCCHICKUX DMUTEHTOB

YpoBens 2.

CHpaBeI[JII/IBaSI CTOUMOCTDb O6JII/II‘ allu  onpeACIACTCs MYTEM JUCKOHTUPOBAHHUA CTOUMOCTH
OyInylux KyMOHHBIX IJIaTeXel, a Takyke HOMHUHAJa 10 CTaBKaM KPUBOM OE3pHCKOBBIX JTIOXOAHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpe:

Pt0 = z il

1 +ri+ CrSpread )

Py — CHpaBeINBasi CTOUMOCTb OOJIUTalINN;

1 — MOPSAZIKOBBII HOMEP JEHEKHOTO TIOTOKA;

CFi  —i-blif IeHEeXHBIN TOTOK MO O0IHUTraMy — OyIyIHe JeHEeKHbIE TOTOKH 110 00IMTranuy (BKII0Yas
KYIOHHBIE BBITUIATHI, AMOPTH3AI[MOHHBIC ITUIATEXKH, W IMOTAlICHHE OCTATOYHOW HOMHHAILHOU
CTOMMOCTH) C JIaThl OTNPEICIICHHs CIPaBEIJIMBON CTOMMOCTH (HE BKJIIOYAs) 10 MaThl odepThl (eciau
odpepTa mMpeaycMOTpEHA YCIOBHSIMHU BBIMYCKa OOJUTAIMU), JUOO 1aThl TOJHOTO IOTAIlEHUs,
IPeIyCMOTPEHHOTO YCIOBUAMH BBITycKa (eciiu odepTa He MPeyCMOTPEHa).

ri — CTaBKa KpUBOHM OecKkynoHHOU moxoaHoctu peiHka Od3 (G-kpuBast), COOTBETCTBYIOMIAS J1aTe
BBIIJIATHI 1-T'O IGHEXKHOTO MOTOKA, mybnnkyemas bankom Poccun u MockoBckoit bupikei;

CrSpread — KpeuTHBIN cripe]; 0OJUTAIIMOHHOTO UHJIEKCa (pacyeT MPUBEICH HIKE);

ti- — CPOK 10 BBITIIATHI 1-TO JIGHE)KHOTO TIOTOKA B ToAaX (B KadecTBe 0a3bl pacueTa UCIOJIb3yeTcs 365
JTHEH )

B cnyuae, ecnm kakoi-muOO BBIMYCK OOIUTanuii ObUT PECTPYKTYPH3UPOBAH, TO TOIYyYEHHOE
3HaYeHHe N0 JAaThl BBIIATHl MEPBOrO KYyMOHA C MOMEHTa pPEOpPraHu3allid KOPPEKTHpPYeTCs Ha
KOA(p(UIIMEHT, paBHbII MaKCUMaJIbHON BepOATHOCTH JedosiTa HA TOPU30HTE | TojA MO CTaTHCTUKE
MEXITYHAPOJTHOTO PEUTHHIOBOTO areHTCTBA «S&P» mo koMmaHusM ¢ npeanedoNTHBIM PeUTHHTOM B
cocTaBe oT4eTa (UcTtounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddct9dd-3b82-4151-9dab-8e3fc70a7035, Tabmura 9).

B ciryuae, ecnu BBIITYCK SIBIISIETCSI CyOOPAMHUPOBAHHBIM, TO B PacyeTe CTaBKU JUCKOHTUPOBAHUS
HE00XO0IMMO YYUTHIBATh MIPEMUIO 32 CyOOpIMHUPOBAHHOCTE. [ops0K pacyera mpeMuH J0JKEeH OBbITh
onucad B [IpaBuinax onpenenenus CUA.

CropaBeyiuBas CTOMMOCTb OOJIMTaluii, MOMy4eHHas B pe3yjbTaTe JaHHOIO METOJa pacuera,

OKpYIJIIETCS A0 ABYX 3HAKOB IIOCJIE 3aISTON, C IPUMEHEHUEM MPABUII MATEMAaTUYECKOTO OKPYTIICHHUS.
st meneit pacuera MeauaHHOTO KpenuTHoro crpena (CrSpread) B 3aBUCUMOCTH OT KPEUTHOTO
peiTuHra y BhIlTycKa JOJITOBOW IIEHHOM OyMaru (KpeInTHBIN pEHTHHT B BAJIFOTE HOMUHAJIA), a B Clly4yae
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€ro OTCYTCTBMSI — CHadaJla PEUTHUHI SMUTEHTA, a B CIy4ae U €ro OTCYTCTBUS PEUTHUHI MOPYUUTENS
(rapanTa) mONTOBOM IEHHOW Oymarw, JoJiroBas IeHHas OyMara MOXKeT ObITh OTHECEHa K OJTHOM W3
YEeThIpeX PEUTHHrOBBIX Tpynm. [IpW HanMuMu HECKOJIBKHUX pPEUTHHTOB, BBIOMpaeTcss Haumbosee
aKTyaJIbHBIM HAa JaTy OLEHKW KPEIWTHBIA PEUTHUHT. ECIIM MOpPY4YHUTENbCTBO MO BBIMYCKY JOJTOBOM
[IEHHOW OyMaru o0ecrneuynBaeT UCTIOTHEHHE 00s13aTeNILCTB B MOJTHOM 00BhEME U (WIIHM) TapaHTHsI BBIIaHA
HA CyMMy HOMHMHAJIBHOM CTOMMOCTHM M IMPOLIEHTOB IO TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcst HanOoJiee aKTyaJbHBIN Ha JIaTy OLIEHKU KPEAUTHBINA PEHTHHT BBIITYCKa TOJITOBOW I[EHHON

Oymaru v nmopy4uTess (rapaHTa).
Moody's S&P Fitch
AKPA IKcnepT PeliTunronas
PA Me:xnynapoanas | Me:xaynapoanasa | MexayHapoaHas rpynna
mKajia Kajia mKajia
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunronas
rpymna I
AAARU) ruAAA Baa3 BBB- BBB-
AA+RU),
AARU), | TUAAT Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpynna II
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunrosas
ruBBB-,
BB+(RU) uBB+ B2 B B rpynna III
BB(RU) ruBB B3 B- B-
N . PeiiTunrosas
Bonee HU3KKI PEUTHHT / PEHTHUHT OTCY TCTBYET rpymma IV

PeliTHHIM epecMaTPUBAKOTCA B 3aBHCUMOCTH OT U3MeHeHus peiiTuHra Poccuiickoi

Denepanum.

KpenutHslil cipes a1t peRTUHIOBBIX TPYIIIT PACCUUTHIBAETCS HA J1aTy ONPEAEIEHUS CIPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHUH JaHHBIX OOJIMTAlIMOHHBIX MHAEKCOB, packpbiBaeMbix ITAO «MockoBckas
Oupka» MO HUTOraM KaKJoro TOproBoro nHs. IIpu BBUMCIEHMM KpEAMTHOrO CcIpela Ha JaTy
OINpPECIICHUS CIIPABENINBOM CTOMMOCTH HCIIONIB3YETCs MEJUAHHOE 3HAYEHUE KPEAUTHOTO CIpena 3a

nocneanue 20 TOProBuIX JHEHN BKIIOYAs ATy ONPEAEIICHUS CIIPAaBEIMBOM CTOUMOCTH.

Jlns  pacdera 3HayeHUs KPEAUTHOIO CIpeAa COOTBETCTBYIOIIEM PEUTHMHIOBOM TIPYIIIBI

WCIIOJIB3YIOTCS 3HAYEHUS JOXOJHOCTH cienyromux uHAeKcoB ITAO «MockoBckas Oupxkay,

PaCKpBIBAEMBIX 11O UTOraM KaXXJ0T0 TOPTOBOT'O JHA:

e HHnekc rocynapcTBeHHbIX obnuranumii (1-3 roma),
Tuxep - RUGBICP3Y;

e Peitrunarosas rpymnma—I - Uanekc kopmopatuBHbix oosmranuii (1-3 roga, peritunr > BBB-),
Tuxep - RUCBICPBBB3Y;
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e Peitrunarosas rpymnma II - Uanekc koprnopatuBHbix oosmranuii (1-3 roga, BB- < pelitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peitrunarosas rpymnma III - Uaaexc koprmopatuBHbix obmuraruii (1-3 roga, B- < pelitunr < BB-),
Tuxep - RUCBICPB3Y;

e PeittuaroBas rpynmna IV - BeiOupaercs MHaexkc B 3aBUCHMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOPBIM BXOJTUT JOJroBasi leHHas Oymara: MHIEKC KOTHPOBAIBHBIX JUCTOB (KOTHUPOBAJIBHBIN
ypoBeHb 2) win MHAEKC KOTUPOBAIBHBIX JINCTOB (KOTHPOBAIBHBINA YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpenuTHOTO Cripea AJisi pEUTHHTOBBIX TPYIIIT OCYLIECTBISETCA 110 CIEAYIOMUM (hopMyiam:
Peiitunrosas rpynna I:

PaccuuteiBaeTcst KpeauTHBIN crped Spr; 3a Kaxasli n3 20 TOCIEAHUX TOPrOBBIX JTHEH,
MPEAMIECTBYONIMX JaTe ONPECICHHS CIPABEIINBONM CTOUMOCTH:
Spr1 = (YrucsicrBeB3y — YrucBicpsy) * 100
rae:
Y — 3HaueHune TOXOAHOCTH COOTBETCTBYIOIIETO UHIEK A, packpbiToro [TAO «MockoBckasi Oupikay.

PaccuutbsiBaeTcs MeMaHHOE 3HAUEHHE KPEAUTHOIO cripena Sp r; 3a nocinegHue 20 ToproBeIX JHEH
(Mennana u3 mosiydeHHoro psiaa Sp rj). Ilpu pacuere 3HaueHHS MEIMAHHOTO KPEAUTHOrO CIIpeaa
MIPOMEKYTOUHbBIE OKPYIJICHHS 3HAUEHUHN Sp 1; HE MPOU3BOJATCS, PE3YIbTAT pacyeTa OKpPYyTIsSeTCs Mo

[IPpaBUJIaM MaTEMaTHYECKOTO OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynmna II

PaccunthiBaeTcsi KpenMTHBIM crpen Spry 3a Kaxasld u3 20 mocieaHuX TOProBBIX IHEH,
HpeI[IHeCTBYIOH_II/IX aare OHpeI[eHCHI/ISI CHpaBeﬂHHBOﬁ CTOUMOCTU:
Sp i = (YrucsicpeB3y — YrugBicpsy) * 100

Y — 3HaUYeHME TOXOTHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKphIToro ITAO «MocKkoBcKast Oupixay.

PaccunThiBaeTcsi MeAMaHHOE 3HAYEHUE KPEIUTHOrO crnpena Sp rp 3a nociaeanue 20 TOProBbIX
JTHEel (MeauaHa u3 MoJdy4YeHHOTo psaja Sp ). [lpu pacuere 3HaueHUs MEIMAHHOTO KPEAUTHOTO CIIpeaa
MIPOMEKYTOUHbBIE OKPYTJICHUS 3HaYEHUN Sp 1 ;; HE IPOU3BOMASTCS, PE3YNbTAT pacueTa OKPYyTiasieTcs Mo

MpaBUjIaM MaTEMaTUYECKOTO OKPYTIEHHUS C TOUHOCTBIO JI0 2 3HAKOB IOCJIE 3aMsTOM.
Peittunrosas rpynmna II11

PaccunthiBaeTcsi KpeauTHbIA copen Sp rj;p 32 Kaxabld U3 20 MOCIEeIHMX TOPrOBBIX IHEH,

MPEAMIECTBYONIMX JaTe ONPECICHHS CIPABEIINBONA CTOMMOCTH:
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Sp rim = (Yrucsiceeay — YrucBicpsy) * 100

Y — 3HaUYeHME TOXOTHOCTH COOTBETCTBYIOIIETO HH IEKCa, pacKphIToro [TAO «MockoBcKast Oupika.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHUE KPEIUTHOTO crpena Sp ryp 3a nociaeanue 20 TOproBbIX
THel (MenraHa U3 MoJdy4YeHHOro psaaSp ). llpu pacuere 3HaueHUsT MEIUAHHOTO KPEIUTHOTO CIIpeia
IIPOMEXKYTOUHbIE OKPYTJICHUS 3HAU€HUH Sp 7y HE MPOU3BOAATCS, PE3yIbTAT pacueTa OKpYyTIsSeTCs 1Mo

ImpaBujIaM MaTEMATUYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIISTOMH.

Peiitunrosas rpynna IV

PaccuutbiBaeTcss KpeaMTHBIM cripen Spr;y 32 Kaxaeli u3 20 mocieAHUX TOProOBBIX JHEH,

HpeI[IJ_IeCTByIOL[II/IX aare OHpeI[eJ]eHI/ISI CHpaBel[JII/IBOﬁ CTOUMOCTU:
Sp v = (Yrucsicprs — Yrugsicpay) * 100, (Popmyna 1)
Sp v = (Yrucsicprz — Yrugaicpay) * 100, (Popmyrna 2)
Y — 3HaueHMe JTOXOJHOCTH COOTBETCTBYIOMIEr0 HHIEKCA, packpbiToro ITAO «MockoBcKas Gupikay.

@opmyna 1 ucnonp3yercs A JOATOBBIX IIEHHBIX OyMar BXOJSIINX B KOTUPOBAJILHBIN ypOBEHD 3
I[TAO «MockoBckas Oupxa». @opMmyna 2 UCIONIB3YyeTCs JUIsl J0JITOBBIX IIEHHBIX OyMar BXOJSILINX B

KOTHPOBaIBbHBIN ypoBeHb 2 [TAO «MockoBcKast Ouprkay.

PaccunThiBaeTcsi MEIMaHHOE 3HAYEHHE KPEIUTHOTO crpena Sp rpy 3a nocieaHue 20 TOproBbIX
JHel (MeraHa U3 MOy4eHHOTO psiia Sp 1y ). [Ipu pacueTe 3HaYeHHs] MEAMAHHOTO KPETUTHOTO CIIpeia
MIPOMEKYTOUHbIE OKPYTJICHUS 3HAYCHUH S p [ jy HE IPOU3BOATCS, PE3YJIbTAT pacyeTa OKpYyTseTcs 1Mo

ImpaBujIaM MaTEMATUYCCKOI'0 OKPYIJICHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIISITOM.

EBpoobaurammu

YpoBens 3.

st eBpooOMranuii, B OTHOIIEHUH KOTOPBIX M3BECTEH KOHEYHBIN 3a€MINHK (TI0 JAHHBIM CUCTEMBI
cbonds.ru) u mMpU ITOM «CTpPAHOW PHUCKa» 3aeMIUKa sBisieTcss Poccusi, crnpaBeniuBas CTOMMOCTH
OTIpeIeNIIeTCS COTJIAaCHO MOJIEIH OLIEHKH CTIPaBeyIMBOM CTOMMOCTHU pyOJIeBBIX 00IHTraIuii Ha ypoBHE 2
CO CJIEAYIOIIUMU U3MEHEHUSMHU IIPU pacdyeTe MEIUaHHOI0 KPEIUTHOIO cIpeaa:

Ecnu 1y1st onieHMBaeMO¥ JOJITOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMPIYKEBON PHIHOK,
TO MEIWaHHBIM KpeauTHbI crpen (CrSpread) paccuMThIBaeTCsT HAa OCHOBAaHWW BBIOpAHHBIX
ynpassitomeid komranuei 1Y TN aHalOruvHbIX TOATOBBIX IIEHHBIX OyMar, JUisi KOTOPBIX Ha JaTy
pacueta CYHA (wiam B TpenbLAylIIdid TOPTOBBIM JieHb, ecnu nara ompenencHuss CUA sBnsercs He

TOProBbIM ,Z[HGM) PBIHOK NPU3HACTCA AKTUBHBIM.
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Ecnu st onieHHBaeMoi JONTOBOM 1IEHHOW OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMPIKEBOM
PBIHOK, TO MEIMAaHHBIA KpeauTHbIN crpen (CrSpread) paccuuThIBa€TCS HA OCHOBAaHMM BBIOPAHHBIX
ynpasisonei kommanueit 1Y [TM® ananoruyHeIX TOJATOBBIX LEHHBIX Oymar, s KOTOPBIX Ha JaTy
pacueta CYHA (unu B mpeablaylIdid TOProBbIM JieHb, ecnu jaara onpeneneHus CYA sBisercs He
TOproBbIM JaHEM) ecTh 1IeHpl BGN, BVAL (Score paBen wiu Boite 6) win HKO AO HP/I.

JlonroBas nieHHas OyMara NpU3HAeTCsl aHAJIOrOM IS 1IeJiel OLIEHKU B ClTydae, eCIl OJJHOBPEMEHHO
COOJTIOTAIOTCS CIETYIOIIUE YCIIOBHSL:

1. BamoTa HOMMHAJIAa aHAJIOTA COBMAJAET C BAJIIOTONM HOMHUHAJA OIICHMBAEMOM MOJITOBOM IIEHHOM
Oymaru;

2. mroparys aHajaora OTKJIOHSIETCS OT 3HAUYCHHUS JFOPAITUHU OIEHUBAEMOM JTOJITOBOM IIEHHOM Oymaru Ha
+/- 90 nueit (B ciydae ecnmu HEBO3MOXKHO BHIOpaTh HU OJHOTO aHAJOra, MO KOTOPOMY IIOpaIus
YZIOBJIETBOpSiIET O00O3HAUYECHHOMY YCJIOBHIO, JIOIYCKAeTCs BBIOOpP aHAJIOTOB C MPOM3BOJBHOMN
JIOpale, Ipy yCIOBUH, YTO CPEIHEB3BEIICHHAs II0palisi MHOKECTBA TOJTOBBIX IIEHHBIX OyMmar,
BBIOPAHHBIX B KAUYECTBE aHAJIOTOB, yIOBJIETBOPSIET 0003HAUYEHHOMY YCJIOBHIO);

AHAJIOT OTHOCHUTCS K TOU K€ PEHTHUHTOBOM IPYyIIIE YTO U OIICHUBAaeMasl OJTOBas [IeHHast Oymara;
4. aHanor SBISAETCA APYTMM BBIITYCKOM TOTO K€ AMUTEHTA, YTO M OI[EHHWBaeMas J0JIrOBasi II€HHAas

OyMmara, a B Cily4ae OTCYTCTBHSI - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY € arperupoBaHHOMY

CEKTOPY AKOHOMHUKH U CTPAaHOH pHCKa AMUTEHTA/KOHEYHOro 3aeMIIMKa (TI0 JaHHBIM CHCTEMBbI

cbonds.ru) sBisercst Poccust.

JlonroBas 1ieHHass Oymara MOXeT ObITh OTHECEHa K OJHOHM W3 YeThlpeX PEeHTHHIOBBIX TIPYMI B
3aBUCUMOCTH OT KPEIUTHOTO PEUTHHTA y BBIMTyCKa JOJITOBON IIEHHOW Oymaru (KpeIuTHBIA PEUTHHT B
BAJIOTE€ HOMHUHAJIA), & Cllydyae €ro OTCYTCTBUS - PEUTHHIa SMHUTEHTa WM IMOpYydYuTens (rapaHTa)
JOATOBOM IIeHHOM OyMmaru. [Ipy Hamu4uuy HECKOIBKUX PEHUTHHTOB, BEIOMpaeTcss Hanbosee akTyaabHbIH
Ha JIaTy OLCHKH KPEAUTHBINA peHTHHT. ECM MOopyYuTensCTBO MO BBITYCKY JOJTOBOW IIEHHOW Oymaru
obecrieunBaeT MCIOJHEHUE OO0s3aTENhCTB B MOJHOM 00BbEME W (MJIM) TapaHTUS BbIaHa HA CYMMY
HOMUHAQJIBHOW CTOMMOCTH M TPOLEHTOB IO TaKUM JOJTOBBIM LIEHHBIM Oymaram, TO BbIOMpaeTrcs
HanOoJiee aKTyalbHbIM Ha JaTy OLEHKU KPEAUTHBIA PEHTHHT BBITyCKa JOJITOBOH IIEHHOH Oymaru u

HopyuuTens (rapaHra).

Moody's S&P Fitch N
PeliTuHroBas
Mesxkaynapoasast MexayHapoaHas MexayHapoaHas rpymnna
mKajaa mKajga mKajga
Baal BBB+ BBB+ .
Baa) BBB BBB PeliTuHroBas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeliTuHronas
Ba2 BB BB rpymna II
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Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTunroBas
rpynmna IIT
B3 B- B-
Bosee HU3KUI PEHTHHT / peHTHHT OTCYTCTBYET Peiitunrosas
b P Y Y rpynna IV

PeliTuHIrH nepecMaTpuBalOTCs B 3AaBUCMMOCTH OT H3MeHeHUs peiiTuHra Poccuiickoi
Denepanum.

Jlst miereii HacTosIeH METOIMKH BBIJCISFOTCS CIISAYIONINE arPeripoBaHHbIe CEKTOPBI

IKOHOMMKH:

(hMHAHCOBBIN CEKTOD,

CEKTOp PETHOHATBHBIX U MyHHUIUIAIBHBIX BBIITYCKOB;
KOPIIOPATUBHBIN CEKTOP;

CEKTOp TOCYIaPCTBEHHBIX [IEHHBIX OyMar.

Kpenutsslii cipes; o Ka)Xa0My aHaJOTy PaCCUUTBHIBAETCS B CIEAYIOLIEM MOPSIIKE:

rue,

CrSpread; = YTM; —r;

YTM; — noxogHOCTb K moramieHuto/odepre i-oro aHajaora 1o 1eHe 3aKpPBITHS;

7; — CTaBKa KPUBON OECKYIMOHHOHN MOXOAHOCTH Ka3Hadeickux oOmmranumii CILIA, cooTrBeTcTBYyIOImIAs
nare morameHus/odeptsl i-oro ananora. CraBka KpHUBOW OECKYIOHHOM JOXOJHOCTH Ka3zHaueHCKUX

obmuraruit CIIA onpenensiercs ¢ momompto Gpyakmu «GC 125» nHGOpMaMOHHO- aHATUTHIECKOTO

areHTcTBa Bloomberg;

MenuaHHbIN KpeIUTHBIN CIIpe]l pacCUUThIBAaeTCs 3a ociaeanre 20 ToproBbIX JHEH HA OCHOBAHUU

MIOJIYYEHHBIX KPEIUTHBIX CIIPEAOB aHaIoros. Ilpu pacuere 3HaueHMsI MEAMAHHOTO KPEAUTHOIO CIIpeaa

MIPOMEKYTOUHBIE OKPYTJICHUS 3HaueHu CrSpread; He MPOU3BOAATCS, pE3yIbTaT pacuera

OKpYTJISIETCS IO MTpaBHJIaM MaTEMaTHUECKOTr0 OKPYTJIEHUS! C TOYHOCTHIO 10 2 3HAKOB IOCJIE 3aIATOM.

Jlns eBpoobOiuranuif, HOMUHUPOBAHHBIX B pyOJIsiX, UCHIOTB3yeTCs 0€3 N3MEHEHUI MOoIeb JIIs

OLIEHKH CTOMMOCTH POCCHICKHX 00uranuii Ha 3 ypoBHe.
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IIpuiaoxenne 21
ITopsinok KOHBepTalMU CTOMMOCTEH, BHIPA’KEHHBIX B OJJHOH BAJIOTE, B APYIYI0 BAJIIOTY

CTroMMOCTh aKTHBOB U BEJIMYMHA O0O0S3aTENIbCTB, BBIpAKEHHAs B HWHOCTPAaHHOW BaloOTe,
npuHuMaetrcs B pacuer CHA B pyOmsax mo OupskeBomy Kypcey 3akpbitusi (TOM) ITAO MockoBckas
bupxa Ha naTy, 10 COCTOSIHUIO Ha KOTOPYIO ONpPEAEsAeTCs CTOMMOCTh YUCTBIX akTuBOB Donna. Ecioun
ouprxeBoii kypc 3akpeitust (TOM) [TAO Mockosckas bupska Ha naty onpeaenenus CHA oTcyTcTByer,
TO JUIsl pPacYeTOB HCIONb3yeTcs Kype LlenTpansHoro 6anka Poccuiickoit deneparum.

Ecau na naty onpenenenus CHA 11t ”HOCTpaHHOM BAJTFOTHI HE YCTAHOBJICHBI OMPKEBBIE KYPCHI
3akpeiTuss TOM TTAO «MockoBckas Oupskay, i nepecyeta B pyoau PO ucmonbsizyercs Kpocc-Kype,
OTIpeIeNIIEMbIi CIIEAYIONIUM 00pa3oM:

Kpocc kypc = CUR/USD * USD/RUR,
rae:

USD/RUR - 6upxkeBoit kypc nomutapa CIIIA, Ha naty pacuera CHA;

CUR/USD — nena BGN (Last Price) BairoTbl, B KOTOPOW BBIpa)K€Ha CTOMMOCTb AaKTHBOB
(o6s3atensctB), k Jommapy CIIA, packpeiBaemas uHGOpMAIMOHHONW cucteMor "bmymoGepr"
(Bloomberg) na gaty onpenenenus CHA.

[TporieHTHBIN KYMOHHBIA JTOXOA TO JIOJTOBBIM IIEHHBIM OyMaram OIpenemsieTcsl B pa3Mepe,
OIPEZICIEHHOM B COOTBETCTBHUHM C YCJIOBUSIMU BblITycKa Ha 1aTy pacuera CHA, 1 UcX0o/is U3 KOJIMYECTBA
LEHHOW OyMaru Ha JjaTy pacueTa.

Jlig onpesiesieHns: MpOLEHTHOTO KYITOHHOTO J0X0/1a MO AOJTOBBIM LIEHHBIM OymMaram
UCIIOJIB3YIOTCSl 3HAYEHHS C MAKCUMAJIbHOM TOYHOCTBI0. KyIOHHBIN J0X0/1, BBIpa)KEHHBIH B BAJIIOTE,
nepecuuthiBaeTcs B BaoTy CHA mo 6upskeBomy Kypcy 3akpbitist (TOM) ITAO MockoBckast bupxa

Ha gaty pacuera CHA Ha oJHY IIEeHHYI0 OyMary u OKpyIJisIeTCs 10 8-T0 3HaKa Mociie 3asTou.
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