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WHBECTHUIIMOHHBIE ITAU ®OHJIA HE ITPEJJHA3HAYEHBI VI KBAJIMOUITMPOBAHHbLIX MHBECTOPOB



TEPMUHBI U ONPEAEJEHNSA, UCITIOJIB3YEMBIE B ITIPABUJIAX OIIPEAEJIEHUSA
CTOUMOCTHU YUCTbBIX AKTUBOB

Croumocth umcTbix akTHBOB (CYA) — BenmuuuHa, omnpezaenseMas B COOTBETCTBUU C
3aKoHOAaTenbCcTBOM Poccniickoit @enepannu, Kak pa3HHUIA MEXAY CTOUMOCTBIO aKTUBOB U BEJIMYNHOU
00513aTEeNIbCTB, TMOMISKANINX HCIIOJHEHUIO 32 CYET YKa3aHHBIX aKTHBOB, HA MOMEHT OIIpEeNICHUS
CYHA.

Ha0aronaemas m goctynHasi OuprkeBasi IJIOLIAJKa — TOProBasl IJIOLIAJIKa POCCUKMCKON U
() wWHOCTpaHHOW Oupku, 3akperuieHHas B [IpaBwiax omnpenenenus CYA, k KoTopod y
YIOpaBISIONEd KOMIIAHUU €CTh JOCTYI, KaK HalpsMyl, TaKk U uyepe3 (PHHAHCOBBIX NOCPEIHUKOB.
VYka3zaHHbIE OMpIKEBbIC TUTOIAAKK MTpuBeeHb! B [Ipunoxkennn 3.

AKTHBHBIIi PBIHOK — DPBIHOK, Ha KOTOPOM OIEpaluy C aKTUBOM MM 0053aTe€IbCTBOM
MPOBOJATCS C JOCTaTOYHOM YacTOTOW W B JOCTaTOYHOM 0OBeMe, IO3BOJISIONIEM IOJIy4aTh
nHpopmalro 06 OIeHKaX aKTUBOB MUJIM 00513aTENIbCTB Ha IOCTOSTHHOM OCHOBE.

OCHOBHOI1 PBIHOK — PBIHOK (M3 YKCla aKTUBHBIX) C HaWOOJBUIMM JUI COOTBETCTBYIOLIETO
aKTUBa WK 00s13aTeNIbCTBA 00BEMOM TOPrOB U YPOBHEM aKTUBHOCTH.

Hau6os1ee BLITOAHBIH PHIHOK — PHIHOK, HA KOTOPOM ObLj1a ObI OJTydeHa MaKCUMallbHasi CyMMa
OT MPOJAXH aKTHBA UJIH yIJIadeHa MUHUMAaJIbHAsl CyMMa 3a TO, 4YTOObI IiepeaTh 00s13aTENbCTRO.

CrnpaBenyiuBasi CTOUMOCTD — 3TO 1I€Ha, KOTopas Obliia Obl OJy4YeHa IpU MPOoAaXKe aKTHBA UK
yIUTaue€Ha TIpU Tiepenade o0s3aTeabCcTBA B X0J€ OOBIYHOW CACIKM Ha OCHOBHOM (WM Hamboiee
BBITOJTHOM) DBIHKE Ha JaTy OLEHKU B TEKYLIUX PBIHOYHBIX YCIOBHUSAX (TO €CTh II€Ha BbIX0Ja),
HE3aBHCHMO OT TOTO, SIBJISICTCS JIM TaKas [IeHa HEeMOCPEACTBEHHO HA0II0JaeMOM UM PACCUUTHIBAETCS
C UCIOJIB30BAaHUEM PYTOr0 METO/IA OLIEHKH.

YpoBeHb LEeHBbI NPHU ONpeAeJeHUH CHPABEIJIMBOA CTOMMOCTHM - YPOBHM II€H IpHU
OTIpEJICICHUU CIIPABEATUBON CTOMMOCTH OIPENENSIIOTCS B COOTBETCTBUM C MEXIyHapOqHBIM
crannaptoM ¢unancoBoit otuetHocTH (IFRS) 13 «Onenka cpaBeinBoii CTOMMOCTHY, BBEIEHHBIM B
neiicteue Ha Tepputopun Poccuiickoit @eneparun npukazom Munucrepcra ¢punancoB Poccuiickoit
Oenepat ot 28.12.2015 N 2171 "O BBeaeHun MeXIyHapOAHBIX CTaHIAPTOB (UHAHCOBOU
OoT4YeTHOCTU U Pa3bsicHenuii MexayHapoIHbIX cTaHAApPTOB (PMHAHCOBON OTUYETHOCTH B JIiCTBHE Ha
tepputopun Poccuiickoii @enepanuu ¥ O NPU3HAHMM YTPATUBIIMMU CHIIy HEKOTOPBIX IPUKA30B

(oTHENbHBIX NOJI0XKEHUH puKa3oB) MunucTepcTBa punaHcoB Poccuiickoil @eneparun’:

1-ii ypoBeHb — IICHOBBIE KOTUPOBKH (HEKOPPEKTUPYEMbIC) AKTUBHBIX PHIHKOB JUIS UAECHTHYHBIX
aKTHBOB MJIM 0053aTENBbCTB, K KOTOPBIM Y OPraHU3alM €CTh JJOCTYI Ha JaTy OL[CHKH.



B pamkax YpoBHs 1 akueHT nenaercs Ha ONpeAeaeHUH CIEAYIOLIEro:

(a) OCHOBHOTO PBIHKA JJIS1 COOTBETCTBYIOIIETO aKTHBA UJIH 00s3aTEIBCTBA HITH, TIPH OTCYTCTBUU
OCHOBHOTI'O pbIHKA, HauboJiee BBITOJIHOI'O PbIHKA JIA 3TOr'0 aKTHBa WJIA O6H3&TCHLCTB3; u

(b) MOXeT i OpraHu3aIus 3aKII0YUTh CICIKY B OTHOIIEHUH 3TOTO aKTHBA MJIH 00s13aTEIILCTBA

I10 OCHC JAHHOI'O PbIHKA HA JATy OLICHKH.

2-il ypoBeHb —II€Ha, OTpE/CIICHHAs HAa OCHOBAHWW WCXOIHBIX JTAHHBIX, KOTOPBIC SBISIOTCS
MPSIMO MJIM KOCBEHHO Ha0JII0/IaeMBbIMH B OTHOILLIEHUH aKTUBA WM 00s13aTENIbCTBA, CKIII0Yasl IICHOBbIE
KOTUPOBKH, OTHECEHHBIE K YPOBHIO 1.

3-ii ypoBeHb — II€Ha, OTpe/eIeHHass Ha OCHOBAHWHU HEHAOJIO/aeMble MCXOIHBIX JaHHBIX B
OTHOIIEHUH aKTHUBA WM 00s3aTENIbCTBA.

KpeauTHbIi PUCK — pUCK BOSHUKHOBEHHUS YOBITKA BCIECTBUE HEUCIIOJHEHHS KOHTPAareHTOM
0053aTeNBCTB MO JIOTOBOPY, @ TAK)KE HEOIIaThl KOHTPAreHTOM OCHOBHOTO JI0JITa U/WUJIH MPOIIEHTOB,
MPUYUTAIONIUXCS] B YCTAHOBIICHHBIN JJOTOBOPOM CPOK.

KpeauTHblii pedTHHI — MHEHHE HE3aBUCUMOTO PEHTHHIOBOTO areHTCTBA O CIOCOOHOCTH JIMIA
WCTIOJHSATH MPUHSTHIC Ha ce0s1 GUHAHCOBBIC 00s3aTENbCTBA (O €T0 KPEIUTOCIIOCOOHOCTH, (PrHAHCOBOM
HaJIe)KHOCTH, GPUHAHCOBOW YCTOMYNBOCTH), BRIPAXKEHHBIM C HCTIOJIL30BAHHEM PEUTHHTOBOM KAaTETOPHUH
10 OTNIPEAECTICHHON PEUTUHIOBOM LIKAJIE.

OnepanuoHHas 1eOMTOPCKAs 3a10/KEHHOCTh — ONpEIEICHHAs HA OCHOBAHWM BHYTPEHHHUX
CTAaTHUCTUYECKUX JAHHBIX YOPABISAIOUIEH KOMIAHUM TeKyllas JeOuTopckas 3aJ0KEHHOCTD
KOHTPAreHTOB, CPOK NOTalIeHUsI KOTOPOU B COOTBETCTBUU CO CIIOKUBILIEHUCS B pPAMKAX JOBEPUTEIBHOIO
yIpaBlIeHUS MMaeBbIM WHBECTUIIMOHHBIM (DOHIOM MPAKTUKOM HE MPEBBIIIAET CPOKOB, YCTAHOBIIEHHBIX
B IIpaBunax CYA. IlpeBbllieHHE CPOKOB IMOTAMICHUS OMEPAIMOHHON JEOUTOPCKON 3a70JKEHHOCTH
KOHTpareHTam, npeaycMotrpeHabiMu [IpaBunamu CHA BiedeT k 00eCieHEHUIO.

HexBasmpuuupoBanubie punancoBbie HHCTPYMeHThI (H®U) — BXoas1Me B COCTaB AKTUBOB
MaeBOT0 MHBECTUIIMOHHOTO (DOH/Ia IIEHHbIE OyMaru, SBISIOIIMECs IEHHBIMU OyMaraMu B COOTBETCTBUU
C JIMYHBIM 3aKOHOM JIMIIa, 00S3aHHOTO 0 IIEHHBIM OyMaram, HO He KBaTu(UIMPOBAHHbIC B KAYECTBE

IOCHHBIX GYMaF B INOPAAKE, YCTAHOBJICHHOM bankom Poccuu.

OBIIME ITOJIOKEHUA
Hacrosimue IlpaBuna onpeaenenus CYUA  3akpbITOro maeBOro MHBECTUIIMOHHOTO (oHIa

HCABMXXKUMOCTHU «FeOpFI/IeBCI(Hﬁ» pa3pa60TaHLI B COOTBETCTBUM C YKazaHHUEM HeHTpaJIBHOF o banka
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Poccuiickoit ®@enepanun ot 25 aBrycra 2015 roga Ne 3758-V, B coorBercTBUM ¢ DenepaibHbIM
3akoHOM «OO0 mHBecTHIHOHHBIX (hoHmax» Ne 156-@3 ot 29 HosOps 2001 roga u HPUHATHIMH B
COOTBETCTBUU C HUIMU HOPMAaTUBHBIMU aKTaMHU.

Hacrosimme I1paBuna onpenenenuss CHA npumenstorcs ¢ 24 nosiopst 2021 roxa.

W3menenus u nonoaHenus B Hactosuue [IpaBuna onpeaenenuss CHA mMoryT ObITh BHECEHBI B
CllydasiX, yCTAaHOBJIEHHBIX HOPMaTUBHBIMM IIPABOBBIMU aKTaMU. B ciyyae He0OX0IUMOCTH BHECEHMUS
n3MeHeHui u aonosHeHuil B IlpaBuna onpenenenuss CHA k HUM npuiiaraercs MosiCHEHUE MPUYUH
BHECEHUSI TaKUX M3MEHEHMH U JIONOJHEHUH U yKa3bIBaeTCs JlaTa Hayajla NPUMEHEHUs W3MEHEHUHN U

nononHeHui B HacTtosuue [IpaBuna onpenenenus CUA.

MOPSIOK OIIPEJAEJIEHUS CYA U CPEJJHET'OJIOBOM CUYA.

CYHA paccuuThIBaeTcsi Mo COCTOSHHUIO Ha 23:59:59 nartel, M0 COCTOAHUIO Ha KOTOPYIO
onpenensiercs CYUA, ¢ yderoM JaHHBIX, PAaCKpBITBIX HAa YKa3aHHYH JaTy B JOCTYIHBIX JUIS
YIPaBJISIONEH KOMITAHNH HCTOYHHUKAX BHE 3aBUCUMOCTH OT YaCOBOTO TIosica.

CUYA ompenensercs He To3aHee padbouyero AHs, CIASAYIOMEro 3a JHEM, MO COCTOSHHUIO Ha
KOTOpBIN ocyiecTBisiercs onpeaenenne CHA.

CUYA ompenensieTcsi Kak pa3HUIA MEXIY CTOMMOCTBIO aKTHBOB W 00s3aTEIbCTB HA MOMEHT
onpenenenus CHA B coorBercTBuM ¢ Hactosmmmu [IpaBunamu onpenenenus CHA.

CYA omnpenensiercs (nara onpeaenenust CHA):

e Ha JaTy 3aBepiieHus (OKOHYaHUA) GOPMUPOBAHUS [TAEBOTO HHBECTULIMOHHOTO (HOHA;

e B cllyyae IPUOCTAHOBIIECHUS BbIJA4M, MMOTAUICHUS U OOMEHa MHBECTULIMOHHBIX 1aeB - Ha
JaTy BO30OHOBJICHHS UX BbIJIauM, IOTAIIEHUsS U OOMEHa;

e B Cilydae MpEKpallleHUs MaeBOr0 WHBECTHUIIMOHHOTO (OHIA - Ha AAaTy BO3HHUKHOBEHUS
OCHOBAHUS €ro MpEeKpaIieHus;

e Ha JaTy, NPEeALIECTBYIOIIYIO JaTe nepexo/a (GoHaa U3 OJHOM yIpaBIIsioIel KOMIaHUU B
JPYTYIO YIIPaBJISAOIIYI0 KOMIAHUIO WM U3 OJHOTO CIIELUAIM3UPOBAHHOIO JIENIO3UTAPUS B
APYro¥ Celualu3upOBAHHBINA JETIO3UTAPUN.

e moce 3aBepiieHus (OKOHYaHus) POPMHUPOBAHUS OTKPHITOTO MAaeBOTO WHBECTUIIMOHHOTO
(dhoHma MK OMPKEBOTO MAEBOTO MHBECTHIIMOHHOTO (DOH/A - KX IbIil pabounii 1eHb, B TOM

YUCJIC HA JCHb IPUOCTAHOBJICHUA IPpUEMa 3a4BOK Ha ano6peTeHHe, roramieHue ¥ oOMeH



WHBECTUIIMOHHBIX MTAEB B COOTBETCTBUU C PEIICHUEM YIPABIISIONIEH KOMIaHUU 00 0OMEHe
BCEX MHBECTUIIMOHHBIX IMA€B HA MHBECTUIIMOHHBIC MMau Ipyroro oTkpsitoro [IND;

e [ocIIe 3aBepiIeHus (GOPMHUPOBAHSI HHTEPBATHHOTO TAEBOTO MHBECTUIITMOHHOTO (DOH/1a MITH
3aKpBITOTO [1a€BOT0 MHBECTUIIMOHHOTO (POH/A:

® CXKEMECSYHO Ha MOCIeAHUN pabounii IeHb KaJeHAAPHOTO MECsIIIa;

e HamocieaHul pabounii IeHb CPOKA MpUEMa 3assBOK Ha IPUOOPETCHHIE, TOTANICHUE K 0OMEH
WHBECTUIIMOHHBIX TAEB, 3a MCKIIOUEHHEM CiIydasi, KOrjJa B IMpaBUJiaX JOBEPUTEIHLHOTO
YOPaBJICHHUS  3aKPHITBIM  TAEBBIM  HMHBECTUIIMOHHBIM  (POHIOM  yKa3aHO, 4YTO
WHBECTUIIMOHHBIC TIau TIPEIHA3HAYCHBI JIJISI KBAIM(UIIMPOBAHHBIX HHBECTOPOB;

® Ha JaTy COCTaBJICHUS CIIHCKa BIIAJENIbIIEB WHBECTHIIMOHHBIX MAEB B CIIy4ae YaCTHYHOTO
MOTAIICHUs] WHBECTHUIIMOHHBIX TMMaeB 0Oe3 3asgBleHUs TpeOOBaHMI  BIIAJENIBIIEB
WHBECTUIIMOHHBIX TMaeB 00 WX MOTAIEHUH, 32 UCKIIOYECHUEM CIlydas, KOTJia B IIpaBHiIax
JIOBEPUTEIHHOTO YIIPABICHUS 3aKPBITHIM IMTA€BBIM HHBECTUIIMOHHBIM (DOHJIOM YKa3aHO, YTO
WHBECTHUIIMOHHBIC TIaW TIPETHA3HAYCHBI JIJISI KBAIM(UIIMPOBAHHBIX HHBECTOPOB;

e MOryT ObITh YKa3aHbl HHbIE AaThl onpenenenus CUA.

Cpeanerogoas CUA (nanee - CI'CHA) Ha 110001 JeHB OTIPEIEISIETCS B TIOPSIIKE:

- kak oTHomieHne cyMmbl CUA Ha Kaxnaplii paboumii JIeHb KaJleHJapHOTO Toja (eciyd Ha
pabounii AeHb KaneHmapHoro roga CUA He ompenensuiach - Ha MOCJICIHUA JEHb €€ OTpEeeIcHUs,
MPEAMIECTBYIOIUK TAKOMY JIHIO) C Hauasa roja (¢ J1aThl 3aBeplieHus (OKOHYaHus) GopMUpOBaHUS) 110
natel pacdeta CI'CYA k unciy pabouux AHEH B TOTY.

B nensix onpenenenuss CI'CHA natoit, 3a kotopytro onpenensiercss CHA, moHUMaroTCs BCE 1aThl
onpenenenusa CYA, ykazannsie B Hactosiux [IpaBunax onpenenenuss CHA.

CYHA, B T1omM uucine CI'CHA, a Takxke pacyeTHass CTOMMOCTb HWHBECTHIIMOHHOTO Tias
OTPENENAOTCA C TOYHOCTHIO JO JBYX 3HAKOB IIOCIE 3alsTOd, C MPUMEHEHHEM MpaBUII

MAaTEMaTUYICCKOT'O OKPYIJICHUS.

KPUTEPUU ITPU3HAHUS (ITPEKPAILIEHUSA ITIPU3HAHUSA) AKTUBOB
(OBA3BATEJIBCTB)
AxTtuBbl (0Osi3aTenbcTBa) MpuHUMaroTcss kK pacuety CHA B ciyyae MX TNpU3HAHHUS B

cootBercTBUU ¢ MC®DO, neiictByromumu Ha Tepputopun Poccuiickoit @enepannn.



Kpurepuu npusHanus (peKpaieHns Ipru3HaHus) akTUBOB (0053aTEIbCTB) B COCTaBE aKTHBOB

(oGs3aTensCcTB) peAcTaBieHbl B [Ipunoxennsx kK Hactosmm [IpaBunam.

METOABI ONPEAEJEHUA CTOUMOCTU AKTUBOB U OBA3ATEJILCTB

CTouMOCTh aKTHBOB M 00S3aTE€NBCTB OMNPENCISIOTCS 10 CHPaBeUIMBOM CTOMMOCTH B
cootrBeTcTBUU ¢ MC®O. CTOMMOCTh aKTHUBOB, B TOM YHKCJI€ ONpEAeJCHHAs Ha OCHOBAaHWUU OTUETa
OIIEHIIIMKA, COCTABJICHHOTO B COOTBETCTBUU ¢ TpeboBanusimu denepanpHoro 3akona ot 29 uronst 1998
roga Nel135-D3 «O0 oneHouHOM nestenbHOCTH B Poccuiickoit deneparuny, onpenensercs 0e3 yuera
HAJIOrOB, KOTOPBIE YIUIAYMBAKOTCSA B COOTBETCTBUU € 3aKOHOAATENBCTBOM Poccuiickoit deaeparum wium
WHOCTPAHHOTO TOCYJapCTBa MPU MPUOOPETCHUH U PEATM3alliN YKA3aHHBIX aKTHBOB.

CTOMMOCTBH aKTHBa MOXET OTIPEEATHCA HA OCHOBAHMH OTYETA OIEHIIUKA, €CIIM TAKOW OTUYET
COCTaBJICH OIICHIIIMKOM, B OTHOIIEHHH KOTOPOTO CO CTOPOHBI CaMOPETYIUPYEMBIX OpTraHW3aIlui
OIICHIIINKOB HE TMPUMEHSUINCh B TEYCHHE JBYX JIET B KOJIMUECTBE IBYX M 0Oojee pa3 Mepbl
JUCITUTITMHAPHOTO BO3ACUCTBUsA, mpenycMoTrpeHHble denepanpbHbiM 3ak0HOM «OO0 OIIEHOYHOU
nesarenbHOCTH B Poccniickoit denepannny, a TAK)Ke BHYTPEHHUMH IOKYMEHTAMH CAaMOPETYJIUPYEMbIX
OpraHM3aIii OLIEHITUKOB, U CTAX OCYILECTBICHHS OLIEHOYHOU IeATEIHbHOCTH KOTOPOTO COCTABIISIET HE
MeHee Tpex JIeT.

B cnyuae ompeneneHusi CTOMMOCTH aKTHBa Ha OCHOBAaHHMM OTHYETa OIICHIIMKA JaTa OLEHKU
J0JI’KHA OBITh HE paHee HIECTH MECSIIEB JI0 AAThl, 10 COCTOSIHUIO Ha KoTopyto onpexensercs CHA. [Ipu
3TOM CTOMMOCThH aKTHBa ONIPEIENSIETCS Ha OCHOBAHWHU JOCTYIMHOTO Ha MOMEHT ompexaeieHus CHA
oTueTa OICHIMKA C JaTOW OLEHKH Haubosiee ONM3KON K JaTe ONpeesieHUs] CTOMMOCTU aKTHBa,
COCTaBJIEHHOTO ¢ cOOII0eHHEM TpeOOBaHUI HOPMATUBHBIX IIPABOBHIX AKTOB.

B ciydae onpenenenus CTOMMOCTH aKTHBa HA OCHOBAaHMM OTYETA OICHILMKA U TIPU 3TOM TOCe
JaThl OLIGHKH MMEJNO0 MecTO HalirogaeMoe COObITHE, MPHUBOJAIIEE K CYIIECTBEHHOMY YBEIHUEHUIO
KPEAUTHOTO PHUCKA MO OLICHHBAEMOMY aKTHUBY HIIM K CYIIECTBEHHOMY M3MEHEHUIO XapaKTepUCTUK
aKTHBa, KOTOpPbIE MPUHUMAIIMCh BO BHUMaHUE OLIEHIIUKOM B IPOIECCE MOATOTOBKU MOCIEIHETO 0
BPEMEHHM OTYETA OIIEHKH, CIPABEIIMBas CTOMMOCTh aKTHBa JIOJKHA OMNPEAETATHCS HAa OCHOBAHHUU
oTuéTa OIICHKH, YYUTHIBAIOIIETO Takoe coObiTHe. [lepedeHb akTHUBOB, CIpaBeAMBas CTOMMOCTH
KOTOPBIX ONPEENSIETCs] HA OCHOBAaHUM OTYETA OLICHILIUKA, coaepkurcs B [Ipunoxenun 1.

Metonuku ompefeneHuss CIpaBeUIMBOM CTOMMOCTH aKTUBOB (00s3aTENbCTB), MOPSAIOK
KOHBEPTAIlMM CTOUMOCTEW, BBIPAXKEHHBIX B OJHOM Bamore, B Bamory omnpeneneHuss CUA,

MMpCACTaBJICHBI B HpI/IJ'IO)KeHI/ISIX K HaCTOAIIUM HpaBI/IJ'IaM.



HOPAAOK PACUHETA BEJIMYUHBI PE3SEPBA HA BBIIIVIATY BO3HAT'PAKJIEHUA U
HNCITOJIB30BAHUSA TAKOI'O PE3SEPBA, A TAK)KE ITIOPAIOK YYETA
BO3HATPAXKJIEHUI, CBSI3AHHBIX C JJOBEPUTEJIbHBIM YIIPABJJEHUEM IU®.

Pe3eps Ha BbIIaTy BO3HArpaxaeHus GopMUpPYETCsl OT/IEIbHO B YaCTH PE3EPBa HA BBIILIATY
BOZHArpKJCHUS YIPABIAMOIIEH KOMIIAHMM M B 4YacTH pe3epBa Ha BBILIATY COBOKYIIHOTO
BO3ZHArpKJICHUS CIIELUATU3UPOBAHHOMY JIEIIO3UTAPUIO, AYAUTOPCKOW OpraHu3aluy, OLEHIIHUKY, U
JIUILY, OCYILLIECTBIISIIOIIEMY BEJIEHUE peecTpa BiaJebleB MHBECTULIMOHHBIX NAEB (Jlajee — pe3epB Ha
BBITLJIATY MTPOYHMX BO3HATPAXKICHUM ).

Pe3epB Ha BbINIaTy BO3HArPAKICHUM HAUUCIISIETCA U OTPA’KaeTCsl B COCTaBe 00s3aTeNIbCTB B TEUECHUE
OTUETHOI0 Troja ¢ HamboJjee Mo3aHEH M3 JABYX JaT — JaThl Hayaja KaJeHAApHOTO rojia WIM JaThl
3aBepuIeHUs (OKOHYaHUs1) POPMUPOBAHUS - JI0:

JaThl OKOHYAHUS KaJeHIapHOTo To/1a;

JaThl BOZHUKHOBEHUS! OCHOBAHUS JJIsl MpeKpalleHus (BKIIOYUTENbHO) B YacTH pe3epBa Ha
BBITIJIATY BO3HATPAXKCHUS YIPABIISIONICH KOMIIAHUY;

HauOoJee Mo3/1HeN U3 IBYX AaT MpHU MPEeKpalIeHUH - 1aThl OKOHYaHUSI pueMa TpeOOBaHUM
KpPEAUTOPOB MJIH J1aThl OKOHYAHUS peain3al[ii BCETO UMYILECTBA.
Pe3zepB Ha BbIIIATYy BO3HArPaXICHUM, OMPEACIICHHBIM HMCXOIs M3 pa3Mepa BO3HArpaKIACHUS,
MPEeyCMOTPEHHOTO MpaBWJIAMU JIOBEPUTEIBLHOTO YIPABICHHUS, B TEUEHHWE OTYETHOTO Troja
HAYMCISETCS HapacTalolIMM HTOTOM M OTPaXaeTcs B COCTaBe 00s3aTENbCTB Ha KaXAyI0 JaTy
onpenenenus CHA, npenycMmoTtpennyto [IpaBunamu onpeaeneHusi CTOMMOCTH YHCThIX aKTUBOB.
Pe3ep Ha BbIIUIaTy BO3HArpaXkJAEHUs YIPABISAIONIEH KOMIIAHHMM M PE3EPB HA BBIILIATY MPOUYMX
BO3HArPAXKJCHUI B CJydae, €CIU pa3Mep TaKuX BO3HArpa)XJACHUN OMNpeNeNseTcs HCXOoIs U3
cpennerogoBoii CHA (manee — CI'CHA), pacCUMTHIBAIOTCS OTIEIBHO IO KaXIOW YacTH pe3epBa B

CIIETYIOIIEM MOPSIIIKE:

Ha MepBbIi paboyMii 1eHb OTYETHOTO I'0/1a:

s, - quf"”’ *y

rae:

i CyMMa Ha4MCJIEHHUs pe3epBa Ha NepBblii paboumii JeHb OTYETHOTO ro/1a;

D . KOJIMYCCTBO pa60LII/IX JIHEH B TCKYIICM KaJICHAApHOM IOy,



pacy
CHA™ pacuetHas (mpomexyTtouyHas) BeanuuHa CHA Ha nepBblii paboumii JeHb OTYETHOTO T'0/a, B

. S .
KOTOPBII HAYUCIAETCA PE3EPB |, ONPEAEICHHAs ¢ TOYHOCTBIO O 2 — X 3HAKOB IIOCIE 3aIATOH 10

dbopmyie:
CyLPe Axmusvy — Km,
! (1 chn + xnpn )
e
D

Axmusvy, _ pacueTHasi BEJIMYMHA AaKTHBOB, BKJIIOYas JEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha IEpPBBIN
pabouuii JeHb OTYETHOTO To/a. JJeOUTOpCKYIO 3a10;PKEHHOCTh Ha MEePBBIA padounii J€Hb OTYETHOTO
roja HeoOXOJUMO YYMTHIBaTh JI0 HAUUCICHHUS BO3HAarpaXJIE€HUHW U pe3epBa Ha BBIILIATY
BO3HArpakKJeHMsI 3a IEPBBI paboumil JeHb OTYETHOTO roJia. B ciryyae omuiaTel B epBblil paboumii 1eHb
OTUETHOIO T0Jia BO3HArPaXJCHWW, HAUYMCICHHBIX B NEpBBbIA pabouMil J€Hb OTYETHOIO TIOJa,
HE0OX0IMMO IIPU OIpPENEIeHUH pacyeTHON BETMUYMHbBI aKTHBOB Ha TEpBbIil pabounii 1I€Hb OTYETHOTO
rojia yBeJIMYUTh CyMMY aKTUBOB Ha CyMMY YIUIaU€HHBIX BO3HArpakJeHUN B MepBbIil pabouyuil 1eHb

OTYCTHOTI'O roJa.

Km, _ BEJTMYMHA KPEUTOPCKOM 3a0JKEHHOCTH 0€3 ydeTa HauMCIICHHBIX BO3HATPAXKICHUH Ha MEePBBIN

pabounii IeHb OTYETHOTO TOJ1a.

X - MpOIICHTHAs CTaBKa, COOTBETCTBYIOIIIAS:

X . .
VEn - pasmep BO3HATrpaKJICHHS yrpasisionieii kommanuu otHocuteabHo CI'CYA, ycTaHOBICHHBIN
MpaBUJIaMU JIOBEPUTEJILHOTO yIpaBjieHHs (B AONSIX), NCHCTBYIOIIMN Ha MepBbIA pabouuil [eHb

OTYCTHOI'O I'0Ja,

"P - COBOKYIHBIH pa3Mep BO3ZHArPAKICHUN CHENUATA3MPOBAHHOMY JIEIO3UTAPHIO, ayIUTOPCKOM

OpraHu3aluu, OLICHIIUKY, n Juny, OCYIICCTBAOMIEMY  BCIACHUC peecTpa BJI1aACIBIICB
HMHBCCTHUIIMOHHBIX IIa€B, OTHOCHTCIILHO Ccr CLIA, YCTaHOBJ'IeHHHﬁ npaBuJIaMud OOBCPUTCIBHOI'O

yrnpaBJeHus (B J0JIAX), ACHCTBYIOUINI Ha MEePBBIM pabounii J€Hb OTYETHOTO I0/1a;

X o o o
M- KakJast IIpOoLleHTHas CTaBKa, JIEUCTBOBABIIIAsA Ha IIEPBbINU pa6oq1/m JCHBb OTYCTHOI'O I'oga

xyKl’l + xnpn
3nauenue | 1+ D HE OKPYIJIAETCS.
S_ Cquacll .
OxpyriieHue npu pacuere ' u 1 IpOU3BOJIUTCS Ha KaKJIOM AECUCTBHUU 10 2-X 3HAKOB IOCIE

3aIATOMH.



Ha pyrue auu onpeneneHus CHA (3a uckitoyeHreM 1epBoro paboyero JHS OTYETHOTO T0/1a):

(CYAP“" + ZC‘IAt) Z(x O

Si D * n=l T Sk,
i k=1

rae:
K — mopsiikoBbIii HOMEp KaXIOTO HAYMCICHHS pe3epBa B OTYCTHOM TOJy, MPUHUMAIOIINAN

3HaueHus OT 1 710 1. k=1 — mopsAKOBBIN HOMEp TOCIeTHErO (TEKYIIEeT0) HAYMCIICHUS pe3epBa;
k- cymMMa Ka0T0 TIPOM3BEJICHHOTO B TEKYIIEM OTYETHOM IOy HAYKCIICHUS PE3EPBA;

|- cyMMa 04epesHoro (TEKYIIEro) HauMCIEH s PE3EPBA B TEKYIIEM OTYETHOM TOJY;

D - xomuecrso pabounx AHEW B TEKyIEM KaJeHIapHOM roJy;
| - KoJIMUeCTBO paboUnX JIHEN MEPHO/Ia, ONPEIEIEHHOTO C HaYala TEKYIIEro OTYETHOTO rojia

10 (BKJIIOYAs) IaThl HAUUCIIEHHs pe3epBa | ;

t — mopsAKOBBIN HOMEp pabouero AHs, MPUHAJUIEKAIIET0 MEPUOTy, 32 KOTOPBI OMpeeneHo

, MPUHUMAIOIINK 3HaueHus oT 1 10 d. t=d — mopsaKoBEIi HOMEp padoyero JHS HAYUCICHUS pe3epBa

CY.
4 CTOMMOCTb YHUCTBIX aKTHBOB II0 COCTOSIHUIO Ha KOHEI[ KaXJoro pabouero nHs t, 3a
uckirouenneM A d. Ecinu Ha pabounit nens t CUA He onpenesneHa, oHa nmpuHuMaeTcs paBHoii CHA

3a MPEIIECTBYIOMIMHI JHIO t pabo4uii IeHh TEKYIIEro OTYETHOTO Tro1a.

CHAL pacuetHas (mpomexxyrouyHas) BenmnunHa CHA Ha nmaty d, B KOTOpOW HAYMCIISIETCS
pe3epB |, ONpeeNeHHas ¢ TOYHOCTBIO JI0 2-X 3HAKOB IOCJIE 3alATOM 10 GopMyIe:
Z(‘xyknT ) Z(‘xnpn n
&t = T v T )
(Axmuewry — Km, +ZS )— (ZC‘IAt * ! ! )

Cqupacu — k=1 t=1 D

z(xyKnT ) Z(xnpn n

n=1 +

( T T )
1+ )



Axmusul,
- pacyeTHas BEJIMYMHA aKTUBOB, BKIIOYAs JEOMTOPCKYIO 3a/I0JDKEHHOCTh Ha NaTy d.

JleObuTopCKyIO 3a0JKEHHOCTh Ha JaTy d HEOOXOMMO YIUTHIBATh 10 HAYHUCIICHHS BOSHATPAXKICHUNA U
pe3epBa Ha BBITUIATY BO3HArpaxkaeHus 3a 1ary d. B cmydae ommatel B naty d ynpasJisiromieil KoMnaHuei
BO3HATPKJCHHI, HAYUCIICHHBIX B AarTy d, HEOOXOJMMO TIPH OIPEACICHHH PACYCTHOW BEITUIHHBI

aKTHBOB Ha aTy d yBEJIMYUTh CYMMY aKTHBOB Ha CyMMY YILIaU€HHBIX BO3HArPaXICHUN B AaTy d.

m . .
d - BeTMuUMHA KPEAUTOPCKOM 3aI0JKEHHOCTH 0€3 yueTa HAuMCIIEHHbBIX BO3HATPAXK IEHUI Ha
naty d, BKJIFoUasi OCTaTOK pe3epBa Ha BHITUIATY BO3HArpaxkaeHus Ha naty d-1, rae d-1 —pabouuii neHb,

npeauecTByomui aare d.

k=l - o0masi cyMMa pe3epBOB Ha BBITUIATY BO3HATPAXKICHUS, HAUUCICHHBIX ¢ HAa4YaJla roja Jo
natsel d.

X- IMPOLCHTHAA CTaBKa, COOTBETCTBYIOIIAA:

X .
VEn - pa3Mep BO3HArpaXKJAeHUs yIpaBistomieii kommanuu otHocutenabHo CI'CYUA,

YCTaHOBJICHHBIM MpaBUIaMH JOBEPUTENILHOTO YIpaBieHUs (B J0JIAX), NECHCTBYIOIIUNA B TEUYEHHE

Ti .
nepuoja '

X
"P" - COBOKYITHBIH pa3Mep BO3HATPAKJACHHUHN CHENUATU3UPOBAHHOMY JCTO3UTAPHIO,

ayIUTOPCKON OpraHu3aliy, OLCHIINKY, U JIMIlY, OCYILECTBISIONIEMY BEJACHHUE PEecTpa BIIAJENbIIEB

WHBECTUIIMOHHBIX TaeB, oTHocuTeabHO CI'CYA, ycTaHOBJIEHHBIH MpaBUIAMU JOBEPUTEIBHOIO

. . T
yrpaBiieHus (B 10J1s1X), ICHCTBYIOLIUI B TeUeHUE nepuoaa !,

N — koJ-BO CTaBOK, ﬂeﬁCTBOBaBMHX B OTYETHOMY I'oay,

. . X
N - KOTHUYECTBO pa601n/1x JHCH IICpUoaa, B KOTOPOM ACHCTBOBAJIa CTaBKa n , IPpUHAAJICIKAIICC

T = iTn
n=1 .

nepuoay ', rue
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> (T Z(x,w Z v Tn) Z(xnpnn

n=1 ( n=1 )
N ( i Ti ) i Ti
—1(XnT
3HaueHust M; D 11+ D
i
HE OKPYTIISIOTCS.
Si CU4re .
OKpyTIIeHHUE TIPU pacyeTe " 4 IPOM3BOAUTCS Ha KaXIOM JIEHCTBHHU [0 2-X 3HAKOB

IIOCJIE 3aIATON.

Pa3mep chopmupoBaHHOTO pe3epBa Ha BBHIIUIATY BO3HATPAXKICHUS YMEHBIIACTCS HA CYMMBI
HAYUCJICHHOTO B TEUYEHHE OTYETHOTO TOJIa BO3HArPaXKJACHHS  YIPABISIIONIEH  KOMITAHUH,
CHEIUATU3UPOBAHHOMY  JCTIO3UTAPHUIO, AyJUTOPCKOW  OpraHM3aiud, OIEHIIUKY, W JIHIY,
OCYIIIECTBJISIONIEMY BEJICHUE PEECTpa BIIAJICIbIIEB MHBECTHIIMOHHBIX MTACB.

He wcnonp3oBaHHBIM B TEYEHHWE OTYETHOTO TOJla PE3€pB HA BHITJIATY BO3HATPAXKICHUS
MOJUIE)KUT BOCCTAHOBJICHUIO TI0O OKOHYAHUIO OTUYETHOTO TOJIa, HO HE T03/IHEE MEepBOTO pabovero JaHS
roja, CIEYIOUIEro 3a OTYETHBIM, M TPU3HAETCS B COCTaBE MPOYMX JOXOJOB. YKa3aHHOE
BOCCTaHOBJIEHUE OTpa)kaeTcs MpH nepBoM onpeneneHuu CHA B roy cieayromnem 3a OTYETHBIM T'OJIOM.

Wubie pe3epBbl HEe (QOPMHUPYIOTCS M HE BKIIOYAIOTCS B COCTaB 0O0s3aTENICTB I1a€BOTO
WHBECTUITMOHHOTO (POHJIA.

Bo3narpaxxaenue ympaBifiomeld KOMIIAHUM, pa3Mep KOTOPOro 3aBUCUT OT Ppe3yJbTaToB
MHBECTUPOBAHUS, HAYHUCIISETCS B MEPBbI pabouuil AeHb nepuoja (eciu UHas JaTa HAYMCICHUS He
ykazaHa B IlpaBunax JIY I[IM®), cnenmyromiero 3a mepuojoM HAYUCICHUS BO3HATPAXKICHUS, W
YUUTBHIBAETCS B COCTaBE 00S3aTENBCTB 10 MOMEHTA €TI0 BHITLIATHI

Bo3narpaxxaenust  ympaBisiomieil  KOMIIAHWHW,  CHEHUAIM3HPOBAHHOMY  JETO3UTAPHIO,
ayJIUTOPCKON OpraHu3allid, OUEHIIUKY M JUIy, OCYILECTBISIONIEMY BEACHHE peecTpa BIlaJelblIeB
MHBECTUIIMOHHBIX I1a€B A€BOT0 HHBECTUIIMOHHOTO (POH/1a HAYUCIISIOTCS B COOTBETCTBUU C YCIIOBUSAMU
JIOTOBOPOB Ha OKa3aHUE COOTBETCTBYIOUIUX YCIYI U C JaThl HAYUCIIEHUS OTPAXAIOTCS B COCTaBe
0053aTeNBCTB TA€BOTO MHBECTUIIMOHHOTO (DOHJIA 10 MOMEHTA MX BBITLIATHL

HOPAAOK ONNPEJAEJEHUA CTOUMOCTH UMYIIECTBA, IIEPEJAHHOI'O B
OIIVIATY UHBECTULIMOHHBIX ITAEB

CTouMOCTh HUMYIICCTBA, MCPCAAHHOTO B OINIaTY HWHBCCTHIHUOHHBIX ITIaCB, OIPCACIIACTCA B

COOTBETCTBHMU C Tpe60BaHI/I}IMI/I (I)CllepaJ'IBHOl"O 3akoHa «O0 MHBCCTUIITMOHHBIX (I)OHI[aX)), IIPUHSATHIX B
11



COOTBETCTBUH C HUM HOPMATHUBHBIX aKTOB, TpeOoBaHMUAMHU YKazanus u [IpaBuiamu JOBEPUTETHEHOTO
YIIPaBJICHUS COTJIACHO METOJIaM OTIPENICJIEHUS] CTOMMOCTH aKTUBOB, NPEIYCMOTPEHHBIM HACTOSIIIUMH
[IpaBunamu onpenenenus CUA.

CTOMMOCTb HIMYIIIECTBA, IEPETAHHOTO B OTIATY MHBECTHIIMOHHBIX MAEB, OMPEaeIsieTCsS Ha AaTy
nepeays TaKoTrO WMYILIECTBA B OIUIATy HMHBECTHUIIMOHHBIX TAa€B, 3a HCKIIOYEHUEM CIIy4yaeB
OTIpe/IeNIeHUs] CTOMMOCTH UMYILECTBA, MEPETAHHOTO B OIUIaTy MHBECTUIIMOHHBIX T1a€B, HA OCHOBAaHHUU
OTYEeTa OLICHINHNKA.

Jlata, TI0 COCTOSIHMIO Ha KOTOPYIO OIPEIEsieTCs CTOMMOCTh HMYIIECTBA, MEPEIaHHOTO B
OIIaTy MHBECTUIIMOHHBIX MTA€B, HA OCHOBAHUH OTYETA OICHI[NKA, HE MOYKET OBITh paHee TPEX MECAIEB
710 aThI TIEpeayy TaKOTO UMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX MTAEB U HE TI03/[HEE AAThI IEpeaadn
TaKOTO MMYIIECTBA B OIUIATY NHBECTHIIMOHHBIX TaéB.

CToMMOCTh MMYIIECTBA, NEPEAaHHOTO B OIUIATY WHBECTHIMOHHBIX T1A€B, OMPENENSIETCS 10

cocTosiHMIO Ha 23:59:59 Ha naty nepegadyr UMyIIECTBA B OTUIaTy MHBECTUIIMOHHBIX MAEB.

MOPSIIOK YPET'YJIMPOBAHUS PASHOT JIACUI MEXIY YIIPABJISIOIIEN
KOMIAHUEW U COEIIUAJIN3UPOBAHHBIM JIEMTO3UTAPUEM ITPH
OIIPEAEJIEHUH CYA

[Ipu oOHapyXeHUM pacxXOkJEHUN B pacyeTe CTOMMOCTH YHUCTBIX aKTHBOB, MPOU3BEIECHHBIM
Crnenuanu3upoBaHHBIM JACTO3UTAPUEM U YTPABIAIOMIEH KOMMIAHWH, YTNPABISAIONIEH KOMIIAHUU
HE0OX0MMO B KpaT4aMIUi CPOK NPEINPUHATH BCE HEOOXOAMMBIE MEphl UIsl YperylIupOBaHHUS
BO3ZHUKIIKX pa3Horiacuid. CTOPOHBI BIIpaBe MOTPeOOBATH APYT y JIpyra Jro0ble JOKYMEHTHI (MM UX
KOIIKH), TOATBEpKaaromue (GakThl HAIPABICHUS/TIOTy4YEHHUS PACIOPSKEHHI 0 cueTaM, a TAKyKe MHBIX
JOKYMEHTOB, HEOOXOAUMBIX ISl BBISICHEHHS IPUYMHBI U YCTPaHEHHsI OOHAPY>KEHHBIX PACXOKICHHM.

B cnyuae ecnu pacxoxIeHHST HE ObUIM YCTpaHEHBI 10 HMCTEUYCHHs MPEAEeNBbHOTO0 CpoKa
MPEAOCTABICHHUS] OTUETHOCTH, Crenualu3upOBaHHBIA JENO3UTApUN W YTPaBIAIOMIAS KOMIIAHUA
COCTaBIISIIOT aKT O MPUYMHAX PACXOKIEHUS AJaHHBIX B CIIpaBKEe O CTOMMOCTH YHCTHIX aKTUBOB.

I[Ipu  oOHapyKeHHH  pacXOXIEHHMH B  pacyeTe CTOMMOCTH  YHCTBIX  aKTHUBOB,
CHenuaIu3upOBaHHbIN Jeno3uTapuil u3Bemaer bank Poccun 0 HEBO3MOKHOCTH MPOU3BECTU CBEPKY

pacueTOB CTOMMOCTHU YHUCTBIX AKTHBOB.
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HEPEPACYET CYA

B ciydasix u3MeHeHus! TaHHBIX, HA OCHOBAaHUU KOTOPBIX ObLIa OMpeesieHa CTOMMOCTD YHCTBIX
aKTHBOB, CTOMMOCTb YUCTHIX aKTHBOB IOJUIEKHT MEPEPACUETY.

Ecinu BBIsIBIIEHHOE OTKJIOHEHHE HCIIOJIb30BAHHOM B pacdyeTe CTOMMOCTH aKTHBa (00s13aTeIbCTBA)
coctanisieT Menee ueM 0,1% koppextnoit CHA, u otknonenne CYA Ha MOMEHT pacuera COCTaBIISIET
menee 0,1% xoppextHoit CUA, Ympapnstomas komnanuss 1 Crenuau3upoOBaHHBIA JETIO3UTApUi
OTIPENIENIAIOT, HE TNPHUBENIO JIM BBISBICHHOE OTKIOHEHHE K IMOCIEIYIOUINM OTKJIOHEHHUSM, B 4YacTH
HCIIOJIb30BAHHOM B pacueTe CTOMMOCTH akTuBa (o0s3arenbcrBa) 1 CUA, cocrapistomnmum menee 0,1%
koppektHoi CYA wu He  npousBoaiar mnepecder CYA wu pacueTHOW CTOMMOCTH OJHOTO
WHBECTHIIMOHHOTO Tiasl, YWCJIa WHBECTHIIMOHHBIX I1a€B Ha JIMIEBBIX CYETaxX BIAJCIBIEB (32
WCKITIOYCHUEM BBISBIICHUS (DakTa HECBOCBPEMEHHOTO TpPHU3HAHUS/TIPEKpPAICHHUS MPU3HAHUS aKTHBA
(oOs13aTENIBCTBA) BHE 3aBHCHMOCTH OT CTOMMOCTH TAaKOTO aKTHBa (00s3aTenbCTBA). YTPaBIISIONIAS
koMItanus 1 CrienraaIn3upOBaHHBIN JISTTO3UTApHA 00sI3aHBI TPUHATH MEPHI JIJIS TPEIOTBPANICHUS €T0

ITOBTOPEHMUS.
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IIpuiaoxenue 1

IHHEPEYEHb AKTHUBOB, IIOVIEXKAIIIUX ONEHKE OHEHIINTKOM

Ha ocHoBanuu otuera OLCHIIMKA ONCHUBAKOTCA CICAYIOIIUC aKTUBBI:

Onucanmne

Llennbie Oymaru v GUHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATH(DUIIMPOBAHHEIE), 110
KOTOPBIM HEBO3MOKHBI MHBIE CLIOCOOBI OIPE/IETIeHMsI CIPAaBEJIMBON CTOUMOCTHU

Henuxnmoe nmyiecTBo

NmytiecTBeHHBIE MTpaBa U3 JOTOBOPOB y4acTHsI B I0JIEBOM CTPOUTEIILCTBE

[IpaBa apeH/ipl HEIBIKUMOTO UMYIIIECTBA (OTepallMOHHAs apeH1a)

Jlebutopckast 3a710JKEHHOCTD, B CITydae HAJIMYHUS IPU3HAKOB 00ECIIEHEHHS] 1 HEBO3MOYKHOCTH
MIPUMEHEHUSI HHBIX METOJIOB OTIPE/ICTICHNUS CIIPABETMBOIN CTOMMOCTHU

14




IIpuioxenue 2

MOJEJIA ONPEJAEJEHUSA CIIPABEJIJINBOM CTOUMOCTH HEHHBIX BYMAT

AKTHBHBIM PBIHKOM JUIS [EHHOW Oymaru (3a HCK/IIOUYCHHEM OOJHUraliii BHEIIHHUX
oOnuranmoHHbIX 3aiiMoB Poccuiickoit @enepanuy; MOJTOBBIX IEHHBIX OyMmMar HMHOCTpPaHHBIX
rOCy/IapCTB; €BPOOOIUTAIMIA HHOCTPAHHBIX SMUTCHTOB, IICHHBIX OyMar MeXIyHApOIHBIX (PHHAHCOBBIX
OpraHM3allvii) TpU3HACTCS JIOCTYIHAas W HaOmojaemas Oup)KeBas IUIONIA[ KA, B ciydae
OJTHOBPEMEHHOTO COOTBETCTBHUS CICAYIOIIUM KPUTEPUSIM Ha AaTy onpenenenus CHA:

- I1eHHasg Oymara JomylleHa K TopraM Ha POCCHUHCKONW WJIM WHOCTpAaHHOW Oupixke,
npuBeaeHHON B [Ipunoxenun 3 HacTOAIIMX IPaBUII,

- Hajnu4ue UeHbl (KOTUPOBKH) IIEeHHOM Oymaru (B ciydae, €clid Ha BCeX JOCTYIHBIX U
HaOII0JaeMbIX OMPKEBBIX TIIOMIAIKaX ObLT HETOPTOBBIM JIEeHb Ha JIATy OMpEISTICHUS
CUYA — aHanm3upyroTcs JaHHBIE TIOCIETHETO TOPrOBOTO AHS HA TAaHHBIX IJIOIMIAIKAX);

- KOJWYECTBO CJHIEJIOK C IIeHHOU Oymaroii 3a mocneaaue 10 Toproseix aaeit — 10 u Gosee.
JlaHHBIN TYHKT HE NMPUMEHSETCS B Ciydae, €ciau XOTsS Obl oHa OMpra U3 CIHCKa,
yctaHoBiieHHOTO B Ilpunoxkenun 3 nHactosimux [IpaBun onpenenennss CUA, He
pacKpbIBaeT JaHHBIC O KOJMYECTBE CICTIOK C IIEHHON OyMaroi;

- COBOKYIHBIM 00BEM CIIEJIOK C IIEHHOW Oymaroil 3a mociemaue 10 TOpProBeIX THEH
npeBbicua 500 000 (IIsTbcoT ThICAY) pyOnelt (MM COOTBETCTBYIOIIMKA PpPYOJIEBBIN
SKBUBAJIEHT MO Kypcy banka Poccum Ha pary omnpezneneHus akTUBHOTO pbIHKA, €CIU
00BEM C/IETIOK OIpeieieH B MUHOCTPAHHOM BaJIIOTE).

Z[J'Iﬂ OIIpCACIICHUA CHp&BGI{J’IHBOﬁ CTOMMOCTH LICHHBIX 6yMar OCHOBHBIM PBIHKOM IIPHU3HACTCA:

Ilennbie Oymaru OCHOBHOI1 PBIHOK

Poccuiickue nueHnbie Oymaru Poccuiickas Oupa U3 4uclia aKTUBHBIX PBIHKOB, MO KOTOPOW
OTpeNeNieH HauOOJbIIUNA COBOKYIHBI 00BEM CHETIOK IO
KOJIMYECTBY LIEHHBIX Oymar 3a nocnenaue 10 ToproBuIx ITHEH.
[Ipu oTcyTcTBUM HH(DOPMALIUK O COBOKYITHOM 00bEME CIEIIOK IO
KOJIMYECTBY LIEHHBIX Oymar ucCHoJsib3yeTcss HHpopMarus o
COBOKYITHOM 0OBbeMe CHENOK B JIEHEKHOM BbIpaxkeHUH. [lpu
PaBEHCTBE COBOKYIHBIX OOBEMOB CHEJIOK Ha pPa3IMYHBIX
POCCHUNCKHMX OMpkKaX OCHOBHBIM PHIHKOM CUUTAETCS POCCUMCKAS
Oupxa ¢ HanOOJBIINM KOJHMYECTBOM CIENOK 3a mociennue 10
TOPIrOBBIX JTHEH.

HNHocTpaHHbIE HEHHBbIE WNHocTpannas unm poccuiickas Oupka M3 4YHclIa aKTUBHBIX
oymaru PBIHKOB, IO KOTOPOW OMpeeNeH HauOOIbIIUNA COBOKYITHBIH
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o0BbeM CIEJIOK B JICHEX)KHOM BBIpaXeHHH 3a mnocineanue 10
TOproBeix nHei. Ilpm »TOM BenmuuuHBI O00BEMa CHEIOK B
MHOCTPaHHOW BaJIOTE MEPEBOJATCA B pyonu mo kypcy banka
Poccuu Ha naTy onpezneneHuss OCHOBHOTO pbIHKA.

[Ipn paBeHCTBE COBOKYHHOro 00OBEMa CHEIOK B JEHEKHOM
BBIDAKEHUM Ha PA3JIMYHBIX OHpP)KaX OCHOBHBIM PBIHKOM
cuuTaercs Ouprka ¢ HauOOJIBIIMM COBOKYITHBIM 00bEMOM CIIENO0K
10 KOJIMYECTBY IIEHHBIX OyMar 3a mocieaaue 10 ToproBbIX THEH.

O0auranuu BHEIIHUX

00JIMIralMOHHEIX 321iIMOB
Poccuiickoii Penepannu,
J0JITOBBIE IEHHbIE OyMaru
HHOCTPAHHBIX I'OCY1APCTB,

€BpPO000JINTraunu

HHOCTPAHHBLIX 9MUTEHTOB,

LleHHbIe Oymaru
MEKIYHAPOAHBIX

(puHaHCOBBIX OpraHu3anui

BueOupikeBoii pbIHOK.

METO/IbI ONPEJAEJEHUS CIIPABEVINBON CTOMMOCTH IIEHHBIX BYMAT.

Memoowvl onpedenenus cnpaseodIusol CMoUMOCHU YeHHbIX Oymae, OJisi KOMOPbIX ONpeoensemcs

AKMUBHbILL OUupIHcesoll polHOK (1-1i yposers)

Ilennble Oymaru

HOpﬂIlOK onpeaeJeHust CﬂpaBeZlJIPIBOﬁ CTOMMOCTH

Ilennast Oymara
POCCHIICKOTO
AMUTEHTA (B TOM
qHcie
WHBECTHIIMOHHBIC TIAH
POCCUICKHUX TTaeBBIX
WHBECTHIIMOHHBIX
(OHJIOB, UTIOTEYHBIC
cepTH(UKATHI
y4acTHus,
JeTI03UTapHas
pacrucka,

€BpOOOIUT aIIHH,
JOTYIIEHHBIE K TOpraM
TOJILKO Ha
poccuiickoii oupxe)

I. JIast ompereseHus: CHpaBeIMBOH CTOMMOCTH HCIIOJIB3YIOTCS IIEHBI
OCHOBHOTO pbIHKa Ha jaaTy onpexaeneHuss CUA, BbIOpaHHBIC B TOPSIKE
yOBIBaHHSI TPUOPHUTETA:

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHHUS TOPTOBOTO JHS TPH
YCJIOBHH, YTO OHA HAXOJUTCS B MHTEpBale Mex 1y MuHuManbHoi (LOW)
u makcuManbHoi (HIGH) rieHamu clieliok Ha yKa3aHHYIO JaTy, BKIIIOYAst
IPaHMIIbI HHTEPBAJIA;

b) cpennen3Bemennas nena (WAPRICE) ma MOMEHT OKOHYaHHs
TOPrOBOTO JHS MPH YCIOBHHU, YTO OHA HAXOIHUTCS B Mpelesiax Crpeaa 1o
ciupocy (BID) u mpemioxenuto (ASK) Ha ykasaHHYIO 1aTy, BKJIHOYas
IPaHHMIIBI HHTEPBAIIA;

c) nena 3akpbiTig (LEGALCLOSEPRICE) Ha MOMEHT OKOHYAHMSI
TOPrOBOTO JHS PH YCIOBHH, YTO PACKPBITHI JaHHBIE 00 00beMe TOProB 3a
nenb (VALUE) u oH He paBeH HYITIO.

1. Ecin nHa mary ompeneneHuss CHA OTCYTCTBYIOT ILI€HBI OCHOBHOTO
pBIHKA, JIOMyCTUMO HCHOJb30BATh 1IEHbI Han0oJiee BHITOJAHOTO PhIHKA HA
3Ty AaTry, BHIOpAaHHON B MOpsAKe, MPEeTyCMOTPEHHOM Il BBIOOpA IIE€HbI
OCHOBHOTO pBbIHKA
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I1l. CnpaBeyinBasi CTOMMOCTB JIOJITOBOM IIEHHOW OyMaru OnpeeliseTcs ¢
Y4ETOM HAKOILJIEHHOI'O KYIIOHHOTO J10X0/a Ha farty onpenenenus CHA.

[lennas 6ymara
WHOCTPaHHOTO
SMUTEHTA (B TOM
qHCIe JeT03UTapHas
pacrucka, mau
WHOCTPaHHBIX
WHBECTUITMOHHBIX
(boH10B)

I. JInst ompeneneHus cHpaBeAIMBOM CTOMMOCTH HCHOJB3YIOTCSI LIEHBI
OCHOBHOTO pbIHKa Ha jaty omnpeneneHuss CUA, BblOpaHHBIE B NOPSIKE
yOBbIBaHUS IPUOPUTETA!

1. OcHOBHBIM PHIHKOM SIBJIsIETCS poccHiickas Oup:Ka:

[opsinok BbIOOpa IIEHBI AHAJIOTWYEH MOPSAKY, YCTAaHOBICHHOMY JUIS
[IEHHBIX OyMar pOCCHUHCKHAX YMUTEHTOB.

2. OCHOBHBIM PHIHKOM SIBJISIETCS] HHOCTPAHHAS OUpPKa:

a) nena 3akpeitus (PX_LAST) npu yciaoBuH, 9TO pacKpbITHI JaHHBIC
00 0ObeMe TOProB 3a JICHb U OH HE paBEeH HYIIO;
b) niera crpoca (BID LAST) Ha MOMEHT OKOHYAHHSI TOPTOBOTO JHS

MpU YCIIOBUU YTO OHA HAXOJUTCS B MHTEPBAIEC MEXK]Y MUHUMAIbHON U
MaKCHUMaJIbHOM IIEHAMH CAEJIOK Ha YKAa3aHHYIO JaTy BKJIIOYas TPaHULIbI
WHTEpPBAa.

Il. Ecmu na pary ompenenenus CYA OTCYTCTBYIOT L€HBI OCHOBHOTO
PBIHKA, TOMYCTUMO HCIIOJB30BaTh IIeHbl Harbosiee BHITOJAHOTO pPhIHKA Ha
3Ty JaTy, BBIOpaHHOH B MOpAIKE, MPEIYCMOTPEHHOM Ui BbIOOpA LEHBI
OCHOBHOTO pbIHKA.

I1l. CripaBeyiBasi CTOMMOCTH JIOJITOBOM IIEHHOM Oymaru ompenessieTcs ¢
Y4€TOM HaKOIUIEHHOTO KYIOHHOTO J0X0Ja Ha naTy onpenenenus CHA.

Mooenu onpedenenus cnpaseodiusol CmouMoCmu YeHHolx oymae, OJis1 KOMopblX Onpeoensemcs

UnU 0I5l KOMOPLIX UMEIOMCS HAbao0aeMble OAHHblEe 8 OMCYMCMBUU YeH 1-20 yposHs (2-il yposeHb)

AKMUBHDBILL BHEOUPIHCEBOU PLIHOK

Ilennble Oymaru

HOpﬂIlOK onpeaecacHus CIlpaBeIlJII/IBOﬁ CTOMMOCTH

Ilennast Oymara
pOCCHIICKOTO
SMUTEHTA

|.CripaBeiiiBasi CTOMMOCTh AKIUH POCCHHCKHX IMHUTEHTOB,
oOparnaromuxcs Ha (JOHIOBBIX OUpIKaAX, OMPEACIACTCS B COOTBETCTBHH C
MOJICIIbIO OIICHKH, OCHOBAHHOM Ha KOPPEKTUPOBKE HCTOPUUECKOM 1IEHBI
(manmee — monens CAPM).

JlaHHast KOPPEKTUPOBKA MPUMEHSETCS B CIIy4ae OTCYTCTBHUS IIeH 1
YpOBHs B TeUeHUE He Ooiiee AecaTu pabounx JHEH.

Jln1s 1eneit O1eHKH CIpaBeUIMBON CTOMMOCTH HUCIOJIb3YETCS CPAaBHEHUE
JUHAMUKY (JIOXOJHOCTH 32 OIPEICIICHHBIN MPOMEKYTOK BPEMEHH )
aHATM3UPYEMOM aKIIUU C IUHAMUKON PHIHOYHOTO UHIUKATOPA, 8 IMEHHO
unaekca Mockosckoit bupxu (IMOEX).

<D0pMyna pacucTa CHpaBeI[HHBOﬁ CTOMMOCTH.

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

E(R) = R;+ B (R, —Rp)
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_ Pmy

™ Pm,

P, — cmpaBemmBasi CTOMMOCTh OJHOM IIEHHOW Oymaru Ha [aary
OTIpe/IeTICHUs CIIPABEIMBOI CTOUMOCTH;
P, — mocneansist onpeeneHHas crpaBeinBas CTOMMOCTb IIEHHOM Oymaru;
Pm; — 3HaueHWe pBIHOYHOTO HWHIUKATOpAa HA JaTy OIPEICICHUS
CIpaBEIJIMBON CTOMMOCTH (B Cilydae OTCYTCTBHS 3HA4YCHHS Ha Jary
OTpeNIeTICHUsI CIIPABEUIMBON CTOMMOCTA OepeTcsl cpelnHee 3HaueHHUE
HWHAWKATOPA, paccurTanHOe 3a 30 MPeaIIecTBYIONIHNX TOPTOBBIX JHEH);
Pm, — 3HaueHuWe pPBHIHOYHOTO WHAWKATOpAa HA TMPEIBIIYIIYIO IaTy
OTIpe/IeTICHUs CIIPABEIMBON CTOUMOCTH.
E(R) — oxumaeMast JOXOIHOCTh LIEHHOW OyMary;
B — Gera kO3 dHUIMEHT, PACCIUTAHHBIN 10 U3MEHCHUSIM IIeH (3HAYCHUT)
PBIHOYHOTO HMHAMKATOpPa W HM3MEHEHUsSIM IIeHbl akiuu. Jlns pacuera
K03 duIreHTa 3 UCTIOIB3YIOTCS 3HAYESHUSI, OTIPE/ICTCHHBIC 3a TIOCICTHUC
45 TOpProBBIX JTHEH, MPEAMIECTBYIONINX JIaTe ONMPENeTIeHUs CIIPABEIIUBON
CTOUMOCTH;
R, - JOXOTHOCTH PHIHOYHOTO MHIUKATOPA;
R; — GespuckoBas CTaBKa JIOXOJHOCTH, OIPEJENCHHAas Ha JaTy
OTIpe/IeTICHUsI CTOUMOCTH .

R; = (R¢/D) x (Ty — Ty)
rae: Ry - 0Oe3puCKoBas CTaBKa JOXOJHOCTH B IPOLEHTax TOJOBbIX;
T, —nmara onpeneneHus cCpaBeIInBO CTOMMOCTH;
Ty — mpenpinymas gata onpeneaeHus CrpaBeyInBO CTOUMOCTH;
D — 365 nnu 366 11t BUCOKOCHOI'O I'oJ1a.

be3puckoBas cTaBka IOXOJHOCTH — CTaBKa, OIpEJEICHHas B
COOTBETCTBUH CO 3HAUCHHEM KPUBOW OCCKYMOHHOHN TOXOMAHOCTH (CTaBKa
KBJ/]) rocymapCTBEHHBIX IEHHBIX OymMar Ha HMHTEpBaje B OJWH roja. B
pacuere UCTIOIB3YIOTCS:

e MeTOAMKa  pacu€ra  KpUBOM  OECKYMOHHOW  JOXOJHOCTHU
rOCyIapCTBEHHbIX ~ oOnuranuii, omnpeaeiaeHHas MOCKOBCKOM
OupIKeH;

e JuHAMUYeckue napameTpbl G-KpUBOI MO COCTOSIHUIO HA KaXKIbIN
TOPrOBBIA  JIeHb, MyOJHKyeMble Ha OQHUIMAILHOM  caiiTe
MockoBCKO# OUpXKH.

CraBka KB/l paccuuthiBaeTcs 0€3 MPOMEKYTOUHBIX OKPYTJICHHUI ¢
TOYHOCTBIO JI0 2 3HAKOB MOCJIE 3ansATOH (B MPOIICHTHOM BBIPa)KEHHN).

_ Covariance (R,, Ryy)

B=

Variance (R,,)
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Pai Pmi

R, -1, R

Paj_4

R, - TOXOJIHOCTb aKTHBA;
Pa; — niena 3akpbITusl aKTUBa Ha J1aTy i;
Pa;_; — npeapiayias 1ieHa 3aKpbITHs aKTHBA;
R,y - IOXO/THOCTH PBIHOYHOTO UHJIMKATOPA;
Pm; — 3Ha4eHHe pEIHOYHOTO MHAUKATOPA HA JIATYy i;
Pm;_,; — npenplayiiee 3HaU€HUE PHIHOYHOTO UHIMKATOPA;
i=1..N, ToproBble JHHM, TMpPEAIIECTBYIOIIUE JaTe OIpeAeIeHUs
CIpaBeUIMBOM CTOMMOCTH, pu 3ToM N MeHbIle Wi paBHseTcs 45, Tak
Kak JUIs pacuera JOXOAHOCTH AaKTHBAa M PBIHOYHOTO HHJWKATOPA,
HCIIOJIb3YIOTCSl 3HAYEHMsI LIEHBl 3aKPBITHUSI U PHIHOYHOTO MHJMKATOpa 3a
nocineaHue 45 TOProBbIX AHEH, MPEIIECTBYIOIIME JaTe ONpeaAeTeHUs
CIIPaBEJINBON CTOUMOCTH.
bera xoaddumrieHT paccunThiBaeTCs Ha ATy, MPEAIIECTBYIONIIYIO
JlaTe OmpeJlesieHns cripaBeauBoil croumoctu. Ilpu 3Ttom gara pacuera
bera xoaddunuenTa 101KHa SBISITHCS TOPTOBBIM JTHEM.
[Ipn wucnonp3oBanun monenu CAPM B nmemsx pacuera Oera
ko3¢ duimeHTa NPUMEHSIOTCS 3Ha4eHUsI 1IeH 3aKphITUS Ha MOCKOBCKOM
bupxe.
[Tonygyennoe 3Hauenue Oera KodhdUIMEHTA OKPYIJISIETCS IO

MpaBUJIaM MAaTEMATUYECKOTO OKPYTJIEHUS JI0 MATH I€CATUYHBIX 3HAKOB.
[Tokazatenmu R,, R, paccumtpiBatoTcss 0€3 MPOMEKYTOUHBIX
OKpYIJICHU.

[Ipoune ycnosus:

Ilena 3akpbITHsI Ha 1aTy OMPEACIICHUS CIIPABEIIUBON CTOMMOCTH B
MOJICJIM HE YUYHUTHIBACTCA.

[Ipu OTCYTCTBUM LIEHBI 3aKPBITHS B KAKOH-JIMOO TOProBbIM JEHL B
nepuoe 45 ToOproBeIX JHEH (MM B TIEPHOJIC C JaThl Havaja oOparieHus
neHHo Oymarm Ha (QOHIOBOW Oupke 0 JaThl ONPEICIICHHS
CIIPaBEUTMBOM CTOMMOCTH, €CJIM ATOT IIEPHO]T MEHBIIIE 45 TOPTOBBIX JHEH)
Ha Jary pacdera Oera koddduiumenta, wuHbOpPMAIMA O 3HAYCHUH
PBIHOYHOTO WHIMKATOpa W OE3PUCKOBOM CTaBKU 3a TOT TOPTOBBIH JICHD B
MOJIETI HE YYUTHIBACTCA.

[Ipyn HanMuUMKU LIEHBI 3aKPBITHS U OTCYTCTBUU 3HAUYEHUS PHIHOYHOTO
WHJUKATOpa B KaKOW-IM00 TOPTOBBIN JIeHb B IIeprojie 45 TOProBeIx JHEH
(nnu B mepuoie ¢ AaThl Hayana obpalieHus eHHoH Oymaru Ha (hOHI0BOM
OWp)Ke JI0 JaThl OIPEACNICHUS CIPaBEIIUBONH CTOMMOCTH, €CIH 3TOT
nepuoj MeHblle 45 TOProBuIX JHEN) Ha JaTy pacueTa 6era koddduinenra,
3HaUEHUE PHIHOYHOTO MHAMWKATOPA 3a 3TOT TOPTOBBIN JIeHb MPUHUMACTCS
PaBHBIM MOCJIETHEMY U3BECTHOMY.

[Ipu oTcyTcTBUM 3HaueHUs1 O€3pUCKOBOM CTaBKH Ha JaTy pacuera
Oera xod(duimenTa, e€ 3Ha4eHUE 3a ITOT JCHb MPUHUMAETCS PaBHBIM
MOCIIEIHEMY U3BECTHOMY.

C natel BO3HUKHOBEHHUS OCHOBAHMU JJIsi MPUMEHEHHUS MOJENU
CAPM 1o pgarel mpekpamieHuss OCHOBAaHMH s €€ TNpUMEHEHUS
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WCIOJIb3YyeTCsl MHPOpMAIUs O IeHaX 3aKPBITUS U 3HAUYCHUSX PHIHOYHOTO
WHJIMKATOpa TOJIBKO TOM OWpKM, KOTOpas oOImpejaesieHa Ha Jary
BO3HMKHOBEHHUS OCHOBaHMA /i ipuMenenust moaean CAPM.

I1. 15151 onpenienieHus: cripaBeUIMBOM CTOMMOCTH OOJUTalMid POCCUICKUX
IMHMTEHTOB HCIOJb3yETCsI MOJIEIb OLIEHKU B COOTBETCTBUU C
[Mpunoxennem 20.

1. CnpaBeajimBasi CTOMMOCTD JI0JITOBBIX JOKYMEHTAPHBIX LIEHHBIX
Oymar omnpenensieTcsi B cooTBeTcTBUU ¢ [Ipuioxenunem 4.

Llennsie Oymaru
WHOCTPAHHBIX
SMUTEHTOB (B TOM
quclie nau
WHOCTPAHHBIX
WHBECTHIIMOHHBIX
($hoHI0B)

|. CnipaBeyiuBasi CTOMMOCTb aKIMd MHOCTPAHHBLIX IMUTEHTOB,
TOPryeMbIX HA HHOCTPAHHBIX GOHI0BBIX OMP:KAX, ONIPe/iesisieTcs B
cooTBeTcTBHH ¢ MoJe/ibi0 CAPM ¢ yuyéTom cienyommx TpeGOBaHuUi:
1. B KauecTBE PHIHOYHOTO UHJIMKATOpa MCIOJIb3yeTCs MHIEKC OUpXKH, Ha
KOTOPOI1 onpe/iesnieHa crpaBeiInBas 1ieHa ypoBHs 1 nepapxuu
CIIpaBEJINBOM CTOMMOCTH Ha 1Ty, MPEAIIECTBYIOIIEH JaTe
BO3HUKHOBEHHMSI OCHOBaHMM J1si ipuMeHeHust moienu CAPM;

2. B clTy4ae, €CITi BaJIOTa HHIECKCA OTIIMYAETCS OT BATIOTHI OIEHUBAEMOM
aKIUU, pacyeT MPOU3BOJUTCS C YUETOM KYPCOBOW pa3HUIIBI IO KYypCY,
OTIpe/IeNIIeMOMY B COOTBETCTBUU C JaHHbIMU [IpaBuiamMu onpenenenus
CTOUMOCTH YHUCTBIX aKTHBOB;

3.B kadecTBe 0E€3pHUCKOBOM CTaBKHU JIOXOJHOCTH NMPUMEHSETCS CTaBKa IO
rOCy/IapCTBEHHBIM OOJUralisM CTpPaHbl, KOTOpas SBJISETCS «CTPaHOMN
pHUCKa» OIIEHUBAEMOM aKI1H;

4. nns pacuera Oeta koddpuIeHTa MPUMEHSIOTCS 3HAYCHHS 1IeH
3aKpBITUS OUP>KU, HA KOTOPOH OIpe/iesieHa HaJyiexalias KOTUPOBKa
YpOBHS | Mepapxuu cripaBeyIMBO CTOMMOCTH Ha JaTy,
MPEALIECTBYIOIIEH TaTe BOSHUKHOBEHNS OCHOBAHUM Il IPUMEHEHHUS
moznenu CAPM.

OO0nurarnys BHEIIHUX

(¢} 6JII/IFaL[I/IOHHI)IX

3aiiMoB Poccuiickon

denepanuu;
* JlonroBas neHHas

6yMara HHOCTPAaHHBIX

roCyJlapcTB;
* EBpooOiuranus
WHOCTPaHHOTO
SMHTEHTA;

* llennas Oymara
MEXKIYHApOIHOU
¢buHaHCOBOM
OpraHu3aIiy.

Jli1g onpeniesienus CpaBeaIuBOM CTOMMOCTH HCIIONB3YIOTCS CeIYIOIIHe
1eHsbl Ha aaty onpenenenus CHA, BblOpaHHbIE B OPSAIKE yObIBAHHS
IpUOPUTETA!

1. wmena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packpbiBaeMass ~ uH(opmanuoHHOW  cuctemoir  "bmymGepr"
(Bloomberg) Ha nary onpenenenuss CHA (yka3blBaeTcs, B cilydyae
HAMUYUs y YIpaBisionieil KOMIaHUuH J0CTyIa K UH(GOPMAaIMOHHON
cucreme);

2. uena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmannoHHoi cucremoir "baymbepr" (Bloomberg) Ha maty
onpenenenus CUA mpu ycaoBHH, YTO 3HAUEHHE MOKa3aTens Score
10 yKa3aHHOH IIeHe He HIKe 6 (yKa3bIBaeTcs, B Clyyae HaJM4us y
VYnpassronieit KoOMIaHUM J0CTyNa K UHQOpMAIMOHHO cucteme);
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3. UnmukartuBaas 1eHa Cbonds Estimation, packpsiBaemas
UHPOPMALMOHHBIM areHTcTBoM «I'pynma xommanuii Cbonds» Ha
naty onpeaenenus CHA;

4. WnpukatuBHas 1neHa Cbonds  Valuation, packpbeiBacmas
UHPOPMAMOHHBIM areHTcTBOM «I pymma xommanuii Cbonds» Ha
naty onpenenenus CHA;

5. mena 3akpeitus (Last Price) BGN (Bloomberg Generic),
packppiBaemass ~ mHpOpMammoHHOW  cucremoit  "bmymGepr"
(Bloomberg) Ha mocnemHuil TOPrOBBIH AEHB, MPENIIECTBYIOIUI
nate ompeaenenus CYA, B cimywae orcyrctBusi 1ieH BGN B
uHpopmarmonHoit cucteme Bloomberg na nary onpenenenus CHA
B CBSI3M C HETOPrOBBIM JHEM OUpXK, JaHHBIE O TOPrax KOTOPBIX
ucnoJs3yrorcs ans pacueta BGN(ykas3biBaercs, B cilydyae HaIU4uus
y VYhopapnsiomed KOMIAaHMM JAOCTyna K HH(OpMaMoHHOM
cucTeMe) ;

6. mena (Mid Line) BVAL (Bloomberg Valuation) packpeiBacmas
nHpopmanmonnoit cucremorr "bmymGepr" (Bloomberg) Ha
MOCJIETHUI TOPTOBBIN A€HB, TPEAIIECTBYIOIINN AaTe ONPEACICHUS
CYA, B ciyuae otcyrctBus 1eH BVAL B uHbopmannoHHON
cucteMe Bloomberg na pary ompenenenus CYUA B CBs3U C
HETOPrOBBIM  JTHEM OWpX, JaHHbBIE O TOprax KOTOPBIX
UCTONB3yIOTCsl 111 pacdeta BVAL (ykaswiBaeTcsi, B cilydae
HaJIUYHs y Y TIPABIISIIONIEH KOMIIAHUH JTOCTYTA K MH(POpPMAaIIMOHHO N
cucTeMe).

CnpaBennuBasi ~ CTOMMOCTh ~ JIOJTOBOW  IIGHHOW  Oymarm
oTpenensercs ¢ yaéToM HaKOIJICHHOTO Ky[TOHHOTO 10X0/1a Ha JaTy
onpenenenus CUHA.

WuBecTuimoHHbIE Mau
POCCHICKHX TaeBBIX
MHBECTUIIMOHHBIX
(hoHI0B, UTIOTEYHBIE
cepTu(UKaThl ydacTus

PacyerHass cToMMOCThP MHBECTHLIMOHHOTO Tasi (cepTHUdHKaTa ydacTus),
packpeiTas / TpemocTaBieHHas yrpaBisomer kommnanued [IND/
UIIOTEYHOTO TMOKPBITUS B CPOKH, MPEIyCMOTPEHHbIE HOPMATHBHBIMU
aktamu banka Poccuun. B ciydae oTCYTCTBHSI pacKpBITHIX YIPABISIONMICH
KOMITAaHMEH JaHHBIX O PaCYETHON CTOMMOCTH, IPUMEHSETCS 3-i YPOBEHb
OIICHKH.

IMlau wwm  akuuu
HMHOCTPaHHBIX
MHBECTUIIHMOHHBIX

(GOHIOB, HE TOPryeMBIX
Ha (OHOBBIX OUpXkKax.

PacueTHast cTOMMOCTb, packpbiTas / INperoCTaBICHHAs YIpaBJISIOIIEH
KOMIIaHWE!l MHOCTPAHHOTO MHBECTUIMOHHOTO ()OH/IAa B COOTBETCTBUM C
TpeOOBaHUEM 3aKOHOJATEIbCTBA, PErYIUPYIOLIETO €ro AeATelbHOCTb, Ha
ommpkaiimyro  gaty k  pacuetry CYA. B cinywae oTcyrcTBHA
PACKPBITHIX/TPEAOCTABICHHBIX YIPABISAIOMIEH KOMIAHMEH JaHHBIX O
pacyeTHOM CTOMMOCTH, IPUMEHSETCSI 3-1 YPOBEHD OLICHKH.
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Jleno3urapHas
pacrucka

CrpaBennuBas CTOMMOCTb JEMO3UTAPHON PACHUCKU OIPEAEISAETCS Kak
CTpaBeIMBasi CTOMMOCTH IPEJACTABIISIEMBIX IIEHHBIX OyMar, MpaBo
COOCTBEHHOCTH Ha KOTOPBIE OHA yJaocToBepsieT. [Ipu 3Tom cripaBeannBas
CTOMMOCTb OJHOM IHPEICTABIIAEMON LIEHHON Oymaru omnpeaensiercss B
COOTBETCTBUM  C  BBILICHPUBEAEHHBIM  MOPSIKOM  OINpPEAETICHUS
CIpPaBEUIMBOM CTOMMOCTH 1-rO YpOBHS B 3aBHCHUMOCTH OT BHUJA
MIPEICTaBIISIEMOM IIEHHOW Oymaru (akuusi, OOiuramnus).

Mooenu onpedenenus cnpaseodnusol CmouMoCmu YeHHvlx oOymae, OJisk KOMopblxX He
onpeoesiemcs AKMUBHbIL PLIHOK U OMCYMCMBYI0m Habarodaemvle Oaunbvle (3-U YpOBeHs)

IMennnie IMopsinok onpeneeHUus CpPaBeAJIMBO CTOUMOCTH
oymaru

Jeno3uTtapHas CnpaBennuBasi CTOMMOCTH JICTIOBUTAPHOW PACHUCKA MOXKET OBITh

pacnucka ompeleNieHa KakK CIPaBeAuBasi CTOMMOCTh IPEICTaBIISIEMBIX IIEHHBIX
Oymar, mpaBo COOCTBEHHOCTH Ha KOTOpBIE OHA yaocToBepsieT. [Ipu stom
CIpaBeUIMBasi CTOMMOCTh OJHOM TMPEACTABISIEMON IIeHHOW Oymaru
OTIPENeNsIeTCI B COOTBETCTBHM C  BBIMICTIPUBEIEHHBIM  MOPSIAKOM
OTIpEJICIICHUS CIPABEITMBON CTOMMOCTH 2-TO YPOBHS B 3aBUCHMOCTH OT
BM/JIa TIPEJICTABIIIEMOM IIEeHHOM Oymaru (akiusi, oomurarus).

HAenosurherit Jns onpeneneHus CripaBeJIMBON CTOMMOCTH, UCIIOJIBb3YETCS METO/T

CepTHOUKAT ONpENEIICHUs CIPABEIIMBOM CTOMMOCTH, TPUHATBHIM I JIEHEKHBIX
CpPEACTB BO BKJIaJIax

OO0nuramuu

POCCHICKHX SMUTEHTOB
(3a UCKITFOYECHHEM
oOnuranmii BHEITHUX
00 IMTaIIMOHHBIX
3aiiMOB)

Jnst ompeneneHuss — CIpaBeJIWBOM  CTOMMOCTH  OOJIMTAnuid

POCCHIMCKMX IMUTEHTOB UCHOJIB3YETCS:

neHa, paccuntannas lleHoeiM 1ieHTpoM HPJI (1o meromosiorusim,
yrBepkaeHHbIM 01.12.2017 u mo3gHee) ¢ HWCHOJIb30BAaHUEM METOJIOB
OIIEHKH, OTBEYAIOLIUX KPUTEPHSIM HCXOJHBIX TaHHBIX 3-TO YpOBHS B
cootBercTBUU ¢ MC®O13 (mpropuTeT OTHACTCS [IEHAM, OIPEACICHHBIM
0 TIOCTIEHEN YTBEPKIACHHON METOIMKE OLICHKH ).

OOmuraiys BHEITHUX
00IUralMOHHBIX
3aiiMoB Poccuiickoi
Oenepanuu

Jlonrosas LieHHast
Oymara MHOCTpaHHbIX
rocyJapcTB

EBpooGnuranus
WHOCTPAHHOTO
HMHUTEHTA

Jis  ompeneneHus CIPaBEAJIUBON CTOMMOCTH  HCHOJB3YHOTCS
CJIeyIOIIKE [IEHBI B CIEAYIOIIEeM Mopsiike (yObIBaHHs MPUOPUTETA)

neHa (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmanmonHort cucremorr "bmymOGepr" (Bloomberg) Ha naty
onpenenenuss CHA mpu ycioBHUH, UYTO 3HAYEHHE MOKazaTels Score IIo
yKa3aHHOU 1ieHe HIbke O (yka3plBaeTcs, B Clydae Haluuus Yy
VYnpasnsmomieir KOMIaHUH I0CTyIa K HHPOPMAIMOHHOH crcTeMe);

neHa, paccuutanHas llenoBeim nentpom HPJI (mo metomomnorusim,
yrBepkaeHHbIM 01.12.2017 u mo3aHee) ¢ HUCMOJIb30BAaHUEM METOJ/IOB
OIIEHKH, OTBEYAIOLIMX KPUTEPHUSIM HCXOJHBIX TaHHBIX 3-TO YpOBHS B
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[lennas 6ymara
MEXIYHAPOIHOM
¢buHaHCOBOH
OpraHu3anum

cootBeTcTBUU ¢ MC®DO13 (mpuopuTeT OTHACTCS LIEHAM, OPEACICHHBIM
T10 TIOCJIETHEN YTBEPKJICHHON METOIMKE OLICHKH ).

Hns €BpOOOIUT AN, YZIOBJIETBOPSIOLINX KPUTEpUSIM,
ycraHoBieHHBIM [Ipunoxennem 20 — B COOTBETCTBHM C JTHUM
[Ipunoxxenuem.

Ilennbie Oymaru, st
KOTOPBIX OTCYTCTBYIOT
BO3MOYKHOCTB OLIEHKH C
HCIIOJIb30BaHUEM
JIAHHBIX 0oJIee
BBICOKOTO IMTPUOPHUTETA

J1J1s1 OIIEHKH MCTIOJIB3YETCSl CTOUMOCTB, OTIpEIeIeHHAst HA OCHOBAaHUH
OTueTa OLEHILMKA [0 COCTOSIHUIO Ha Aary He paHee 6 (Lllects) mecsues
1o natel onpeaenenus CHA.

Hcnonp3oBanue copaBeyIMBOM CTOMMOCTH, OIPEICICHHOM Ha
OCHOBaHHUHN OT4YCTa OLICHIIIHKA, OrpaHN4YrBaCTCA YCJIOBUAMU,
NPpUMCHACMBIMU B CJIyda€ BO3HWKHOBCHUA CO6I)ITI/II\/JI, BCAYIINX K
00€ecCIeHEHUIO aKTUBA B COOTBETCTBUM ¢ [Ipunoxenuem 5.

Mooenu OUYCHKU CMOUMOCmu YEHHblX 6yma2, 1o KOmopbim onpe()eﬂeH AHANIO2UYHDBIL AKMUB

IMennnie IMopsinok onpenesieHUs CpaBeAJIMBO CTOUMOCTH
oymaru
Ilennast Oymara B ciygae HEBO3MOKHOCTH OTIPEICTUTD B OOIIEM MOPSIKE CIIPABETUBYIO
ABIISICTCS CTOUMOCTB ILICHHBIX 6yMar JOIIOJTHUTCIIBHOI'O BBIHYCKa, OHa HpI/ISHaéTCSI
JOOITOJIHUTCIIbHBIM paBHOﬁI
BBIITYCKOM

1. CnpaBemmBasi CTOMMOCTH aKITUN JOTIOTHUTEIHHOTO BBIITYCKA,
BKJIFOYCHHBIX B COCTaB akTHBOB DOH/Ia B pe3ynbTare
pa3MelIeHus 3TUX LIEHHBIX OyMar MmyTeM pachpeesieHus cpein
aKLMOHEPOB WJIM MTyTeM KOHBEPTALIUK B HUX KOHBEPTUPYEMBIX
LEHHBIX Oymar, IpU3HAETCs PaBHOW CIIPAaBEIIMBOM CTOMMOCTH
JIOJIEBBIX [IEHHBIX OyMar BBIMYCKa, IO OTHOUICHUIO K KOTOPOMY
TaKOM BBIITYCK SIBJSIETCS TOTIOJTHUTEIbHBIM.

2. CnpaBeuBasi CTOUMOCTb aKIIUH JOMOJHUTEIBHOTO BBITYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/Ia B pe3ynbTaTe
KOHBEPTAIUU B 3TH LIEHHbIE OyMaru akiui, NpuHaIeKalux
®oHy, IpH peopranusanuu B Gopme NprUcoOeAUHEHNUS,
MPU3HAETCS] PABHOM CIIpaBeIIMBOI CTOMMOCTH aKIUi BBIITYCKa,
10 OTHOUIEHHUIO K KOTOPOMY TaKOM BBIITYCK SIBJISIETCS
JOTIOTHUTEIbHBIM.

3. CnpaBenuBasi CTOUMOCTb OOJUTAIIUI JOMIOJTHUTEIHBHOTO
BBIITYCKa, BKIIFOUEHHBIX B COCTaB akTUBOB DOHA B pe3yabTaTe
pa3MenieH sl MyTeM KOHBEPTAI[MH B HUX KOHBEPTUPYEMBIX
obnuranuit, npuHaanexamux GoHay, NpU3HaeTCs paBHON
CIPaBeIMBOM CTOMMOCTH OOJIMTaIfil BBITYCKA, [0 OTHOIICHUIO
K KOTOPOMY TaKO# BBIMYCK SIBISIETCS JOTIOTHUTEIBHBIM.

B CJIyda€ HCBO3MOXKXHOCTHU MMPAaBHUIIBHO OIIPEACIIUTDL CIIPABCIJINBYIO
CTOUMOCTDb B COOTBCTCTBHHU C BBIILICYKA3aHHBIM IMOPAJAKOM, OHA
ONpCALCIIKICTCI HA OCHOBAHUN OTY€ETa OICHIITUKA.
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Ilennas Oymara,
npuoOpeTeHHas pu

B cnyyae HEBO3MOXHOCTHU ONPEAEIUTH B O0IIEM MOPSIKE
CIpaBEIMBYIO CTOUMOCTD IIEHHBIX OyMar, mpuoOpeTEHHBIX IPU UX

pa3MeIeHUU pa3MenieHuy, B redeHue 10 pabounx nHel oHa npu3HAETCs paBHOW LieHE
pa3MEIIECHMS.

Ilennas Gymara, B cityuae HEBO3MOKHOCTH OIIPENEIINTH B OOIIEM MOPAIKE CIIPABEUINBYIO

MOJTy4YCHHAas! MpU CTOMMOCTb aKIM{ BHOBb CO3JAHHOTO B PE3YJITATE PEOPraHU3ALMM B

pacpeAcICHun (dopme BBIIENEHHS aKIIMOHEPHOTO OOIIECTBA, BKIIOYEHHBIX B COCTaB

@oHJa B pe3ynbTaT€ MX PACOPEACIICHUS CpeId  aKIMOHEPOB
pPEOPraHrU30BaHHOTO AKIMOHEPHOro OOIIecTBa, OHA OMNpEACNISIeTCS Ha
OCHOBAHWHU OTYETA OICHIIINKA.

Ilennas O6ymara,
MOJIy4YeHHas B
pe3ynbTare
KOHBEpTAINH B HEE
Jpyrou 1ieHHoM Oymaru
(Mcxo1HOM 1IEHHOM
Oymaru)

B cityuae HEBO3MOKHOCTH ONIPENIEIINTH B O0IIEM MOPAIKE CIIPABEUINBYIO
CTOMMOCTDB II€HHBIX 6YMal", MMOJIYYCHHBIX B pE3YJIbTATC KOHBEPTAIHMH, OHA
MIPU3HAETCS PABHOM:
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1. CHpaBeI[JII/IBaSI CTOUMOCTH aKI_[I/Iﬁ HOBOI'O BBIHYCKa, BKJIFOYCHHBIX
B COCTAaB aKTUBOB q)OHZ[a B pe3yJIBTaTC KOHBepTaLII/II/I B HUX
KOHBEPTHPYEMBIX IIEHHBIX OyMar, Mpu3HaeTCsl paBHOU
CIpaBEAJIMBON CTOMMOCTH KOHBEPTUPOBAHHBIX LIEHHBIX Oymar Ha
I[aTy KOHBepTaHI/II/I, HGHGHHOﬁ Ha KOJIMYCCTBO O0JICBBIX LICHHBIX
Oymar, B KOTOpO€ KOHBEpTUPOBaHA OJTHA KOHBEPTUPYEeMast
1eHHas Oymara.

2. CrpaBeiBasi CTOMMOCTD aKIIHi, BKIFOYEHHBIX B COCTaB
akTuBOB DOHJIa B pe3ysibTaTe KOHBEPTALIUY B HUX aKIUH,
npuHauiexkanux OoHLy, Ipyu peopranuzaluu B Gopme CIausiHUsS
MPU3HAETCS PABHOM CIPABEIJIMBON CTOMMOCTH
KOHBEPTUPOBAHHBIX LIEHHBIX OyMar Ha JaTy KOHBEpTaluH,
YMHO>KEHHOW Ha KOAY(QPUIIMEHT KOHBEPTALIUH.

3. CrmpaBemnuBasi CTOUMOCTB aKIMii BHOBb CO3Z]aHHOTO B
pe3ynbTaTe peopraiuzanuu B GopMe pasaesneHus uin
BBIJIEJICHUS aKIIHOHEPHOTO 00IIECTBA, BKIIFOUEHHBIX B COCTaB
akTuBOB DOHJIAa B pe3ysibTaTe KOHBEPTALIUY B HUX aKIUH,
npuHauiexxamux OoHTy, MpU3HAETCS paBHOW CIIPaBEIMBOMN
CTOMMOCTH KOHBEPTHUPOBAHHBIX [IEHHBIX OyMar Ha JaTy
KOHBEpTAINH, IeIEHHON Ha KO PUIIMEHT KOHBepTauu. B
cllydae, €ClI B pe3yJbTaTe pa3JesieHus WK BbICICHUs
cozmaetcs 2 (/[Ba) nnm Gosee akIMOHEPHBIX OOIIECTBA, HA
K03(PULIMEHT KOHBEPTALMH JEITUTCS CIPAaBEIJINBasi CTOUMOCTb
KOHBEPTHUPOBAHHBIX LIEHHBIX OyMar, yMeHbIIIEHHas
IIPONOPLUUOHAIIBHO JI0JI€ UMYIIECTBA PEOPTaHU30BAHHOIO
aKIMOHEPHOT'0 00IIECTBA, IEPEJaHHOTO aKIIHOHEPHOMY
o0I1eCTBY, CO3JaHHOMY B PE3YJIbTaTe pa3AeieHus WIn
BBIJICIICHUS.

4, CHpaBe,Z[J'II/IBaﬂ CTOUMOCTDB O6J'II/Il"aI_[I/If/'I HOBOT'O BBIITYCKA,
BKIIOYECHHBIX B COCTaB aKTHBOB (DOHI[a B PE3yIbTaTe
KOHBEpTaAlM B HUX KOHBEPTUPYEMBIX LICHHBIX 6YMaF,
IIPU3HACTCA paBHOﬁ CHp&BCI[J'IHBOﬁ CTONMOCTHU
KOHBCPTUPOBAHHBIX ICHHBIX 6YM3.I‘ Ha JaTy KOHBEpTalHHu,
,Z[eHeHHOﬁ Ha KOJINYCCTBO O6J'IPIF8L[HI>1, B KOTOPOC
KOHBEPTHPOBAaHA OIHA KOHBCPTUPYCMAA ICHHAA 6yMara.

5. CrnpaBemimBasi CTOUMOCTb OOJIMTallUii HOBOTO BBIITyCKa,
BKJIIOYEHHBIX B cOCTaB akTUBOB POH/Ia B pe3ysibTaTe
KOHBEpTAIMU B HUX 00nuranuil, npunaanexamux Gouy, npu
peopraHM3aluy SMUTEHTA TAKUX OOJIMTaluii MPU3HAETCS PaBHOM
CHpaBEAJIMBON CTOUMOCTH KOHBEPTUPOBAHHBIX OOJIUTalUH.

B CJIydya€ HCBO3MOXKHOCTHU MMPAaBUIIBHO OMIPEACIUTD CIIPAaBCIJIMBYIO
CTOUMOCTDb B COOTBCTCTBHHU C BBIIICYKA3aHHBIM IMOPAJIKOM, OHA
ONpCACIIICTCA HA OCHOBAHUUN OTUY€Ta OICHIITHKA.
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IIpumeuanue:
CHpaBeHJII/IBaH CTOUMOCTD AOJI'OBBIX IICHHBIX 6YMaF ONpCACIIACTCA C YUCTOM HAKOIIJICHHOI'O
IIPOLIEHTHOTO KYIIOHHOT'O JIOXOJIa 10 3TUM Oymaram.

[IporeHTHBIN KYNOHHBIN JOXO/ 110 JIOJTOBBIM IIEHHBIM OyMaraM Onpe/eisieTcs B pa3mepe,
OTIPE/IEJICHHOM B COOTBETCTBHH C YCJIOBHUSIMHU BhITTycKa Ha Aaty pacuera CUA, u ucxoss us3
KOJIMYECTBa [IEHHOW Oymaru Ha jarty pacuera. i onpeaeneHus IpoLEeHTHOTO KYIIOHHOTO J10X0a I0
JIOJITOBBIM IICHHBIM OymaraM UCIOJIb3YIOTCS 3HAYCHHS ¢ MAKCHMAJILHOW TOYHOCTHIO. Bemmanaa
KYIIOHHOTO JIOX0/JIa, BRIPQKEHHOTO B BAIIIOTE, ONIPeNeNsieTcs B cooTBeTcTBrH ¢ [Iprmioskennem 21.
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IIpuiaoxenne 3

HEPEYEHD JOCTYIIHBIX U HABJIIOJAEMBIX BUPKEBBIX IIJIOIAJOK

Jlocmynuvle u nHabdnrooaemvle Gupscesvie NIOUAOKU

[1ybnnuHoe akimoHepHoe obuiectBo "MockoBckas bupxa MMBB-PTC"

[Ty6nuunoe akunonepHoe oomectso "CIIb 6upxa"

Axmmonepnoe obmectso "Cankr-IlerepOypreckas Banmrornas bupsxka"

Hirro-Hopkckas donnosas 6upxa New York Stock Exchange (NYSE)

Cnyx0a aBTOMaTHU3UPOBAHHBIX KOTUPOBOK HalMoOHANBHOW accolnuanuu JUJIEPOB TIO
nennbiM Oymaram (HACIIAK), National Association of Securities Dealers Automated

Quotation (NASDAQ)

Jlongouckas ¢oumoBas Oupka, London Stock Exchange (LSE_ETF, LSE_SETS,
LSE_IOB)

Hemenkas (®pankdyprckas) donmoBas Oupika, Deutsche Borse Xetra (XETRA,
XETRA _ETF)

Espomeiickas dhonmosas oupxxa, EURONEXT (ENX_Paris, ENX_Amster)

Esponeiickas ¢onnosas oupxa onironos CBOE lItalia (CBOE_ITA)
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IIpuioxenue 4

METO/]I NPUBEIEHHOW CTOMMOCTH BYAYIIUX JIEHEXHBIX ITOTOKOB

[IpuBeneHHas CTOMMOCTD OYyAYIIHX JIEHEKHBIX IOTOKOB pacCUUTHIBAETCS 10 (GOopMYyJIE:

riac:

> P
_ n
PV = z (1 + r)Dn/365
n=1

PV — cnpaBennuBas (puBeACHHAs1) CTOUMOCTD aKTHBA;

N — KoJMuYecTBO JCHEXHBIX TOTOKOB B TIEPHOJIE C JaThl OMNpPEAENEHUs CIPaBEITUBON
(TIpUBEIEHHOM) CTOMMOCTH aKTHBA JI0 AAThl MOTAIIEHUS aKTHUBA, OTIPEIETICHHOE B COOTBETCTBHU
C YCIIOBHSIMH BJIQJICHUS AKTUBOM (JIOTOBOPOM), JCUCTBYIOIIMMH Ha JaTy OMpEIeIeHUs

CIpaBeUTMBON (MMPUBEIEHHON) CTOUMOCTH;

Pn — CyMMa n-0ro JACHEKHOI'0 IIOTOKA, OMNPECACIICHHAasd B COOTBECTCTBHU C YCIOBUAIMU

BIIQJICHUS aKTHUBOM (JIOTOBOpOM), JIEHCTBYIOIIMMH Ha JaTy OMPEICICHUS CIpaBeTMBOM

(TpuBEICHHOM) CTOMMOCTH aKTHBA;

N — MOPSAIKOBBIA HOMEDP JEHEKHOTO TOTOKA B MEPHOJE C JATHl OMPEICICHUS CIIPaBEITHBOM
(TpuBEICHHOM) CTOMMOCTH aKTHBA JI0 JAaThl MOTAIIEHUS aKTHUBA, OTIPE/ICTICHHOE B COOTBETCTBUH
C YCIOBHSIMU BJIQJICHUS aKTUBOM (JIOTOBOPOM), JCUCTBYIOIIMMH Ha JaTy ONpEIeIcHUs

CIpaBeUTMBOM (IPUBEIEHHOM) CTOUMOCTH;

Dn — KOJINYCCTBO I[Heﬁ OT JaThbl OIIPCACIICHUA CHpaBeﬂJIHBOﬁ (HpHBeHeHHOfI) CTOMMOCTH aKTHBa

JI0 JaThl N-OT0 JIEHEKHOTO TMOTOKA, OINpeAeNICHHOE B COOTBETCTBUH C YCIOBHUSIMH BIIaJICHUS
aKTUBOM (JOTOBOPOM), JCHCTBYIOIIMMH Ha JIATy OINpPEAeTICHHs CIpaBeUIMBOM (MPUBEACHHON)

CTOMMOCTH,

I - cTaBKa AUCKOHTHUPOBAHHUA B IPOHCHTAX T'OHOBBIX, OIIPCACIICHHAA HA KAXKAYHO ATy

ONPCACIICHUA CHp&BCI[JIPIBOﬁ (HpHBeHeHHOﬁ) CTOUMOCTHU B COOTBETCTBHH C Ta6J'IPII.IeI>iZ
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AKTHUB

CraBka quckoHTupoBanus (r)

Bxnan (neno3ur)

b)

(ryor) — CTaBKa, MPELYyCMOTPEHHAs JOTOBOPOM
B TEYEHHE MAaKCHMAaJbHOI'O CpOKa, €CJIH €€
3HauYeHUe HaXOJUTCS B JarnasoHe,
OTIPE/ICTICHHOM C YY4€TOM BOJIATHIILHOCTH (0)*
PBIHOYHBIX CTaBOK (rpbm) Ha Tropu3oHTe 12
MECALIEB C YY4ETOM IIOCJIEIHEH pPacCKpbITOU
PBIHOYHOH CTABKH (Ty4:1,.n0c1) -

(T'pblH.}’lOCJl - G) S TILOF S (’rpblHJ’IOC/l + G)’
(Topannocs) CKOPpEKTUpOBaHHas ** Ha
M3MEHEHHE KIIIOYeBOM CTaBKU (A1 pyOJIeBBIX

BKJ'IaJIOB) — B MHBIX ClIy4dasX.

3aiimM, ccyna, 3aKiaaHast

(ryor) — CTaBKa, MPETYCMOTPEHHAS TOTOBOPOM
B TEUYEHHE MAaKCHMaJbHOIO CpOKa, €CJIH ee
3Ha4YCHHE HAXOJUTCS B JManas3oHe,
OTIPE/ICTICHHOM C YY4E€TOM BOJIATHIILHOCTH (0)*
PBIHOYHBIX CTaBOK (7;,,,”,) Ha ropu3oHTEe 12
MECSIIEB C Yy4YETOM TOCHEAHEH PaCKpBITON

PBIHOYHOM CTABKH (71111061 -

CG)blH.nOCJl - 6) = Tror = (Ujbm.nom + G);

0) 6e3pHCcKOBasl CTaBKa, CKOPPEKTUPOBAHHAS Ha
WH/IMBUYaJIbHBIA PUCK 3aeMIIIHKA

r = (rpry + PD * LGD)***
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Heburopckast 3aI0JDKEHHOCTb, 0e3pucKoBasi CTaBKa, CKOPPEKTHPOBAaHHAs Ha
CIpaBeUIMBasi CTOMMOCTb  KOTOpPOU WH/IMBUTYaJIbHBIA PUCK lebuTopa
ONpENENsieTcs C  HCIOJIb30BAaHUEM r = (rpcr) + PD * LGD)***

METOoaa HpHBCHCHHOﬁ CTOUMOCTHU

OyIyImHX JCHEKHBIX TTIOTOKOB

* BoJaTUIILHOCTD PHIHOYHBIX CTABOK OTPENEIIAETCS KaK CTaHIapPTHOE OTKIIOHEHHE ().

1'131 (T})bmi - T})bm) 2

12

** TlocnenHio OOBSIBICHHYIO PBIHOYHYIO CTaBKY (rp )H606XOI[I/IMO CKOPPEKTHUPOBaTh Ha

bIH.NOCJ
pa3HUIy MEXKIY KIIYEBOW CTAaBKOM HA JaTy ONPEAEJICHUS CHPaBEIJIMBOM CTOMMOCTH aKTHBA W
CpEeIHEMECSIUHOM KIII0YEeBOW CTaBKOM 3a Mecsll, 32 KOTOPBIA ompejenieHa MocienHss 00bsiBICHHAs

PbIHOYHAA CTaBKa.

***rny — OE3pUCKOBass CTaBKa B MPOLEHTAX TOJOBBIX. sl POCCHMHCKMX KOHTPAreHTOB

ucnonb3yercs: 3HadeHue craBku KBJ[ MockoBckoil Oupku Ha naTy pacuera CIpaBeTHBOM
(TpUBEICHHOM) CTOMMOCTH C YIETOM CPOKa JI0 TIOTaIlleHUsI COOTBETCTBYIoIIero miarexa P,. s
MHOCTPaHHBIX KOHTPAareHTOB HCIOJIb3yeTCs] CTaBKa JOXOJHOCTH I10 TOCYJapCTBEHHBIM LIEHHBIM
Oymaram, «CTpaHa PHCKa» KOTOPBIX COOTBETCTBYET «CTPAaHE PUCKa» KOHTpPAreHTa IO JaHHBIM
HC Bloomberg. ITpu sToM eciii Ha KOHKPETHBIN JeHb HeT 3HaueHus ctaBku KBJI, 00bsBIIeHHOM
Mockosckoit Oupku, KBbJ[ nomkHa OBITH oOmIpemeneHa pacuyeTHBIM IIyTeM I10 METOJHUKE

MOoCKOBCKO# OUPXKU C TOU K€ TOUHOCTBIO, C KOTOpOH €€ 00bsBIIsIeT MOCKOBCKasi OMpIKa;

PD (Probability of Default, BepositHocTh medonTa) — BEpOSTHOCTH, ¢ KOTOPOW KOHTPAreHT B
TeYeHHE HEKOTOPOTO CPOKA MOXKET OKa3aThCsA B COCTOSHHMH Je(OJTa, HOPAIOK ONMpPEIeICHUs

KOTOpoil ycTranoBineH B Hactosimux [IpaBunax onpenenenus CUA;

LGD (Loss Given Default, motepu mpu OGaHKpOTCTBE) — JOJS OT CYMMBI, IMOIBEPKEHHOI
KPEAUTHOMY PHUCKY, KOTOpas MOKET ObITh MOTepsiHA B ciaydae AedoaTa KOHTpareHTa, mopsaok

OTIpEeeNIEHUsI KOTOPOH ycTaHOBIIEH B HacTosAmux [IpaBunax onpenenenus CHA;

e [Ilokazatenru PD wu LGD mnpenocraBnstorcs  Ympamisiomeil KoMmmaHued B

CHGLII/IaJ'II/IBI/IpOBaHHHﬁ I[CHOSI/ITapI/Iﬁ HC MO3JHEC CJIICAYIOIICTO pa60qer0 JHA 3a JHEM
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BCTYILUICHUS B CUIIy U3MEHEHUH U Jo1oJIHeHuH B HacTosiuue [IpaBuna onpenenenns CHA
B OTHOLIEGHUM KaXJOrO0 KOHTPAreHTa, C KOTOPBIM 3aKJIIOYEH JOrOBOp, OILICHKA
CIIPaBEUIMBOM CTOMMOCTH KOTOPOI'O OCYILECTBIISIETCS B COOTBETCTBUU C HACTOSILIMM

MIPUIJIOKEHUEM.

o [Ilokazatenu PD wu LGD mpenmocraBnsirorcs  Ympamisromeil KOMIaHHEH B
Crnennanu3upoBaHHBIN AENO3UTApHH HE IO3JHEE CIEIyIoIero pabodero IHs, HOCie

BO3HUKHOBEHHMS OCHOBAHMI JIJIsl IEPECMOTPaA 3HAUCHHUS TTOKa3aTesei.

e Ilokazatenu PD wu LGD mpenmocraBnsirorcs  Ympamisiomeil KOMIIaHHEH B
Crienmanu3upoBaHHBIM JE€NO3UTapuil TPU 3aKIIOUEHUH HOBOIO JIOTOBOpA, OLEHKA
KOTOPOTO OCYIIECTBIIAECTCS B COOTBETCTBHM C HACTOSIIMM ITyHKTOM, HE€ TIO3JHEE

CIIEIYIOLIEro paboyvero JHs 3a JaTol 3aKJIF0YECHUS JOTOBOPA.

e [Ilokazatenru PD wm LGD mnpepocraBnsiorcs  YrpaBisiomed KOMIAHUCH B

Crnennanu3upoBaHHbBIN JIETIO3UTAPUNA HA KAXK/YI0 OTYETHYIO JaTy.

B kayecTBe pHIHOYHOM CTABKH (Ty,,,) NPUMEHAETCS:

Onucanue Buviopams
6epHoe,
nocmasue X

CpeIHEB3BEIlICHHAs MPOIEHTHAs CTaBKa B pyOJIIX M MHOCTPAHHOW BajiioTe, Ha
CPOK, COTIOCTaBUMBIN € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM /I0TOBOPOM 110
COCTOSIHMIO HA 1aTy olpeJeeHUs] CTABKHU JUCKOHTHPOBAHUS, PaCKpbIBaeMasi
Ha oduimanbHoM caiite banka Poccun (manmee — cpenHeB3BelICHHAsl CTaBKa),
oTpe/iesieHHasi B COOTBETCTBUH €O CBEPHYTOI HIKAJIOH

CpeIHEB3BEIlICHHAs MPOICHTHAs CTaBKa B PyOJIIX M MHOCTPAHHOW BajlroTe, Ha
CPOK, COTIOCTaBUMBIN € OCTABIIMMCS CPOKOM, YCTAHOBJIEHHBIM /IOTOBOPOM 110
COCTOSIHMIO HA 1aTy olpeaeeHus] CTABKHU JUCKOHTHPOBAHUS, PaCKpbIBaeMasi
Ha oduimansHoM caiite banka Poccun (mamee — cpeiHeB3BElIEHHAs CTaBKa),
oTpeJieNieHHasi B COOTBETCTBUH € Pa3BePHYTOI 1IKAI0i

CpeI[HeBSBGI_HeHHaH CTaBKa OmNpcACEICTCA B OTHOHICHHH KaXIOI'0 BH/J4a dKTHBAa B

COOTBETCTBUU CO CIEIYIOIEH TaOIHIIeH:

Buo akmuea Cpeonessgeuiennas cmagka Hcemounuku unghopmayuu

Bxunan (neno3ut) | CpenHeB3BelieHHas npouenTtHas | Odwunmaneueiii cailt banka Poccun
CTaBKa o npuBiedeHHbIM | http://www.cbr.ru/statistics/?Prtld=in
KpEIUTHBIMU Opranu3anusMu Bkiagam | [ rat, CemeHuss 1o BKJIajaaM
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http://www.cbr.ru/statistics/?PrtId=int_rat
http://www.cbr.ru/statistics/?PrtId=int_rat

(memo3uTam) He(hUHAHCOBBIX
Opranu3zaiuii B pyossix 1 HHOCTPaHHOM
BaIIOTE B uenoM 1o Pocculickon
®denepanuu, packpbiBaeMasi Ha
odunuansHOM caiite banka Poccun.

(memo3uTtaMm) (QUIMYECKUX JHI U
HEe(DUHAHCOBBIX  OpPraHM3allii B
uenom no Poccuiickoit denepanuu B
pyomnsix, nomtapax CILIA u eBpo.

3aiim, ccyna CpeHenaBeNeHHaR IpomeHTHAR Od¢unuanbHblii callT _Be_lHKa POCCI_/II/I
http://www.cbr.ru/statistics/?Prtld=in
CTaBKa 10 KpeauTaM B pYyOIsIX W
N t_rat, Ceemenuss 1O KpeauTam B
WHOCTPAHHOM BaJIIOTE,
MPEIOCTABIICHHBIM  HE(UHAHCOBBIM pyomix, josap ax CUH'[A 1 CBpo B
OpraHMamsM (U JOJDKHMKOB, uenoM 1o Poccuiickoii denepannm.
SIBJISTEOLITAXCST OPUTTIECKUMU
JAUIAMK) WK QU3NYECKUM JULaM (1715
JTIOJKHUKOB, SIBJISTFOLITAXCST
(u3MYeCKUMHU JIMIIAMH), B LIEJIOM IIO
Poccuiickoi ®denepanuu,
packpbiBaeMasi Ha 0(OUIIMATIEHOM caiTe
banka Poccun.
3akimagHas CpeHensBemeHHas CTABKA o O(bI/IIHHanLHHﬁ cauT _BqHKa Poccun
AmOTeYHEM KpemuTam 1o Poccuiickol http://www.cbr.ru/statistics/pdko/Mor
Denepamm, OIpencIeHHAT s tgage/, nannbie pazaena «llokazarenu
COOTBETCTRII c odIHAILEOH phIHKA  SKIJIMITHOTO  (MTIOTEYHOTO

cratuctukoit LlentpanbHOoro 6anka PO

KUJTUIITHOTO) KPEAUTOBAHMUS (B IIEJIOM
10 Poccuiickoii denepanun)»
(cpemHeB3BelieHHass ~ CTaBKa  II0
KpeJWTaM, BBIJAHHBIM B TECUCHUE
MeCsIIa).
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IIpunoxenue S

HOpﬂ)IOK KOPPECKTHPOBKH CHpaBe}IJII/IBOﬁ CTOUMOCTH TECTHUPYEMBIX aKTHBOB M METOAUKA
OLCHKHU KPEAUTHOT0 PUCKA KOHTpPareHra.

AHanu3zy Ha KOPPEKTHPOBKY CTOMMOCTH (0OECIIEHEHHE) MOJJIeKAT TECTHUPYEMBbI€ aKTHBBHI,
cocrasisomue umyinecrso [TUD.

K TecTHpyeMBbIM aKTHBAM OTHOCSTCS:

- 100ast 1eduTopCKas 3aJI0JPKEHHOCTh B pa3pese KakI0To JOr0BOPa,

- TpeOOBaHUS U3 KPEAUTHBIX JJOTOBOPOB U JOTOBOPOB 3aiiMa;

- JICHOXKHBIC CpEJCTBAa HA pPACUETHBIX CYETaX, BKIIOYAs COTJIANICHHS O MHHHMAJIHLHOM
HECHI)KaeMOM OCTaTKe,

- JICHEXXHBIC CPEJICTBA, pa3MEIICHHBIC BO BKJIAJaX B KPEAWTHBIX OPTraHU3AIUAX IO JOTOBOPAM
0aHKOBCKOTO BKJIaJia (JI€MO3UThI),

- JIparolicHHbIE METaUIbI W TPEeOOBAHHS K KPEAWTHOW OPTraHM3aIM¥ BBITUIATHUTH JICHEKHBIN
SKBHBAJICHT CTOMMOCTH JPArOIEeHHBIX METAJIIOB.

Tectupyemble akTUBBI TECTUPYIOTCS Ha OOECIICHEHHE:

- Ha JJaTy OCTaHOBKHU Ha Y4€T,

- Ha JaTy BO3HUKHOBEHUSI OCHOBAHMI1 /17151 €r0 0OeclieHeH s,

- K&KIYI0 OTUYETHYIO 1aTy, YCTAHOBJICHHYIO HOpMaTUBHbIMU akTaMu banka Poccun mis [TUOD.

Tectupyemble aKTHBBI MOJBEPrarOTCsi OOECLUEHEHUIO, €CIU HMEETCS OJHO WM HECKOJbKO
COOBITHIA, KOTOpPbIE MOT'YT OKa3aTh HETaTUBHOE BIMSHUE HAa 0XKUAAEMbIE IO HUM OyTylIUe ACHEKHBIC
nmoToku (mpu3Haku oOecrieHeHus). [loaTBepkaeHneM HEOOXOAMMOCTH OOECIEHEHHS SIBIISIOTCS, B
YaCTHOCTH, Ha0JIt01aeMble 3HAUUMBbIE JIOCTYITHbIE JAHHBIE, B TOM YUCJE, O CIEAYIOMINX COOBITHUSIX:

- CylIIeCTBEHHOE (Ha JIBeé CTyneHH ©  OoJjiee) CHIDKEHHE KPEAUTHOTO pEeHTUHTa
neOuTOopa/0IDKHUKA,

- HapYIICHUS 3aeMIUKOM/IeOUTOPOM yCIOBH MOTAIICHHS] WM BBIILIATHI TPOLEHTHBIX JOX0I0B
10 aKTUBY, cocTaBisonieMy akTuBsl [IM®, a Takke 11000r0 HHOTO 00s3aTeIbCTBA AeOUTOPA, B Cllydae
ecly JaHHast UHQOopMaIHs IPSMO UM KOCBEHHO Ha0JI0/1aeMa yYaCTHUKOM PhIHKA;

- ounmanbHOE OMyOIMKOBAHUE PEUICHHS O MPU3HAHUN YMUTEHTA OAaHKPOTOM;

- ounuanpbHOE OMyOJIMKOBAHUE pEHICHHS O Hayale MPUMEHEHHS K SMUTEHTY MPOLEAYp
OaHKpPOTCTBA — CO JHSI OIYOJUKOBAaHUS COOOIIECHHUS 10 IaThl, IPEIIIECTBYIOICH JaTe OMyOINKOBaHHS

cooO1IeHns 00 OKOHUYAHUH TPUMEHEHUS polieTyp OaHKPOTCTBA;



- o¢unmanpHOe OMyOJIMKOBAaHHWE B COOTBETCTBUU C (efepajbHBIMU 3aKOHAMH W WHBIMHU
HOPMAaTUBHBIMU IIpaBOBBIMHU akTaMu Poccuiickoii ®denepanuu WM HHOCTPAHHBIX T'OCYIapCTB
nH(pOpMaIKS O MPOCPOUKE UCTIOITHEHHUS] SMUTEHTOM CBOMX 0053aTEIbCTB;

- OT3bIB (QHHYJIMPOBAHHE) Yy KOHTpAareHTa JMUIEH3UU Ha OCYIIECTBJIEHHE OCHOBHOIO BHJA
NEATENBHOCTH.

Ananu3 wHpOpPMaNKMK B OTHOIICHHH TECTHPYEMBIX AaKTHBOB IPOBOJMTCS HA OCHOBAaHHMM JaHHBIX
00IIEeI0CTYTHBIX HCTOYHUKOB HH(POPMALIUU:

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

- KapToTeKa apOuTpakHBIX e - hitp://kad.arbitr.ru

- eMHAast THGOPMAIIMOHHAS CUCTEMA KUJTUIITHOTO CTPOUTENBCTBA - https://Han.joM.pd ,

- CeTeBOC M3/aHue «MHPOPMAIMOHHBIH pecypc «Crapk» - http://www.spark-interfax.ru

- enuHBIA (enepasbHBIA PEecTp IOPUANYECKH 3HAYUMBIX CBEJACHHH O (akTax JesTeTbHOCTH -

https://bankrot.fedresurs.ru;

- m3marensckuit oM «Kommepcanty - 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/;

-oUIMaTbHBIA CAalT KOHTPAreHTa/SMUTEHTa/KPEIUTHON OpraHu3alllii;

- CepBHC  TpemocTaBiieHuss  Oyxraiarepckoi  (romoBoi)  oruetHoctd  Poccrara -
http://www.gks.ru/accounting report.

[Ipn »TOM ecnau y ympaBisiouieil KOMIIAaHUM Ha MOMEHT IPOBEACHUS TECTUPOBAHUS IIO
TECTUPYEMOMY aKTHUBY HMeEETCSl OOecliedeHHe, MOPSAOK M PEryIsIpHOCTh OLICHKH CIPaBEIMBON
CTOMMOCTH KoToporo omnpezensiercs B [IpaBunax onpenenenus CHA, Ha Bech Wi OOJBIINIA pa3Mep,
4eM pa3Mep CIpaBeAIMBOM CTOMMOCTH TECTHPYEMOTO aKThBa (B BHJE 3allora, MOPYYUTENHCTBA,
rapaHTuu, 00s3aTeNbCTBA TPETHUX JIMI, OMIIMOHHBIX COTVIAINIEHHWH U T.I.), TO B 3TOM Ccly4yae

KOPPEKTHPOBKaA CHpaBeﬂHHBOﬁ CTOMMOCTHU 00OCCIIEYCHHOTO aKTHBA HE IMPOUCXOIUT.

Takoe comocTaBieHue CHpaBe,I[J'II/IBOI\/'I CTOMMOCTHU TECTUPYECMOT'O AKTHBA U CHpaBe,Z[HHBOﬁ CTOMMOCTH
ero oOecIeueHus IIpyu HAJIWYHUU TIPU3HAKOB O6GCH6HCHI/I${ MOBOAUTCSA HE PCIKE, UCM Ha KaXIAYHO

OTYETHYIO JaTy, YCTAHOBJIICHHYIO HOpMAaTUBHBIMU akTamMu banka Poccun mis ITNO.
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B cnydae ecnu B mepuoJ NpUMEHEHMs] OTUETa OLICHILMKA JUI ONPEAENICHUsl CIPaBEUINBON
CTOMMOCTH TECTHPYEMOTO aKTHBAa BO3HUKAET (BBISBIISICTCS) COOBITHE, BEAyIlee K 0OCCIEHEHUIO, TO
HEO0OXOIMMO OCYIIECTBUTh BHEIIAHOBYIO OIIEHKY aKTHUBa olleHIMKOM He mosnHee 10 (Iecsts)
paboumnx AHEW ¢ JaThl BBHISBJICHHS IMPU3HAKOB oOeciieHeHHs. JlaTa, MO COCTOSHHIO Ha KOTOPYIO
OTIpeNiesIsieTCss HOBasl OIEHKA, HE JI0JDKHA OBITh paHee JaThl BO3HUKHOBEHMSI COOBITHS, BEAYIIETO K
obecrienennto. C gaThl COOBITHS BEAYIIETO K OOCCIICHCHHIO M JIO JIaThl IPUMEHECHUST HOBOTO OTYETa
OICHINMKA, YTpaBIsAOMIas KOMIIAHUS JOJDKHA CKOPPEKTUPOBATh  IMOCIEIHIOK  HM3BECTHYIO
CIIPaBEUIUBYIO CTOUMOCTD, OTIPEICIICHHYIO 110 OTUETY OIEHIMKA, COCTABJICHHOMY /10 BOSHUKHOBEHUS
TaKOTO COOBITHSI, C TPUMEHEHUEM METOJIOB KOPPEKTUPOBKH CIPABEITUBONM CTOUMOCTH, YKa3aHHBIX B

HACTOACM IMPUIIOKCHHUHU.

Ha xaxxnyro naTy TecTupoBaHuUs aKTUBA YIPaBJIstolias KoMIaHus 0(opMIIsieT BHYTPEHHUH TOKyMEHT,
Ha OCHOBAaHMM KOTOPOTO BHOCATCS (HE BHOCSTCS MPH HaJIM4YUU OOOCHOBaHHS) KOPPEKTUPOBKHU B

CIIPaBEJIUBYIO CTOUMOCTh aKTHBA.
Takoil JOKYMEHT JO0JIKEH COJIePkKaTh:
- CBeZIcHUs 00 aKTHBE, CIIPABEIIMBAsI CTOMMOCTh KOTOPOTO MOJUICKUT 00ECIICHEHHIO;

- nH(GOPMALIMIO O BBIABIEHHOM IPU3HAKE 00ECLEHEHHS ¢ YKa3aHWEM MCTOYHHKA MH(OPMALUU UITU O

(hakTe MPOCPOUKH 00s3aTEIIbCTBA;

- THPOPMAITHIO 00 UCTIOTB3YyEMOM METO/I€ KOPPEKTUPOBKHU CITPABEUIMBOM CTOMMOCTH ¢ 000CHOBAaHHEM
npuMeHeHusi BeIOpaHHBIX Ko3(pduimentoB PD u LGD (umu RR) ana pacuera (B cioydae ux

I/ICHOJ'IBSOBaHI/IH);

- MHQOpPMAIMIO O HAJIUYUU OOOCHOBAHHBIX MPHUYMH HE MPOBOJUTH KOPPEKTUPOBKY CIPaBEIUBON

crouMocTy akTuBoB [T ®.

praBJ’IHIOH_IaH KOMIIaHHUS COCTAaBJISIET TaKOi BHYTpeHHI/Iﬁ AOKYMCHT Ha ATy BBISIBJICHUA IIPHU3HAKOB
O6€CH€HCHI/I${ W HAIIpaBJIACT €0 B CHeHI/IaHI/ISI/IpOBaHHHﬁ ,Z[CHOSI/ITapI/Iﬁ HC IIO3JHEC OAHOIO pa60qero

AHA, CJICAYHOLICTO 3a HaTOﬁ BBIABJICHHS IIPHU3HAKOB O6€CH€H6HI/I${.

Memoovl KoppeKmuposKu cnpageonusoil CHmoUMOCIMU MECMUPYEMbIX AKIMUBOE

1. Merton KOPPCKTUPOBKU CHpaBCHHHBOﬁ CTOMMOCTH A0 BO3HHUKHOBCHHA (l)aKTI/I"leCKOFO
HapyuieHust 00513aTeJILCTB 110 AOTOBOPY CO CTOPOHBI KOHTpArcHTa.
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CropaBeyinBasi CTOMMOCTh aKTHBAa IPU BO3HUKHOBEHHHM TPU3HAKOB OOECLIEHEHHS
OTpeNeNseTcss MO0 METOJy NPUBEICHHON CTOMMOCTH OyIylmIMX JEHEKHBIX IOTOKOB,
YUUTBIBAsI KPEAUTHBIC PUCKU YEPE3 KOPPEKTUPOBKY CTABKU JUCKOHTUPOBAHUS.

N
PY, —zz b
VT Li (1 + Ty + PD % LGD)Pn/365
n=1

rac

PVjey — CIlpaBeiMBasi CTOMMOCTh OOECIIEHEHHOTO akTUBa;—N - KOJMYECTBO JEHEKHBIX
MOTOKOB JIO JIaThI IOTAIIEHUS aKTUBA, HAUMHAS C IaThl ONIPEICTIECHUS CITPABEIIMBON CTOUMOCTH
aKTHBA;

Pn_ - cymMa n-oro 1eHeXHOT0 MOTOKA (MIPOLIEHTHI K OCHOBHAsI CyMMa); —N - OPSIAKOBBIN HOMEP
JICHE)KHOT'O TIOTOKA, HAUMHAs C 1aThl ONPE/IENIEHUs CIIPABEIMBOM CTOMMOCTH aKTHUBA;

N - KOJIMYECTBO JHEH OT JAThl ONMPEAEICHHS CIPaBEIMBOM CTOMMOCTH aKTHBA JI0 AAThl N-
OT0 JICHEKHOT'O ITOTOKA;

PD (Probability of default, BeposiTHOCTE AedonTa) — BEpOSITHOCTH, C KOTOPOH KOHTPAareHT B
TEYCHHE HEKOTOPOTO CPOKa MOKET OKa3aThCs B COCTOSIHUH Je]oiiTa, HOPSIOK OTpeeeHHs
KOTOPOH YCTaHOBIICH B HACTOSIIIEM pa3/iele;

LGD (Loss given default, morepu nmpu nedonte) — 05151 OT CYMMBI, TOABEPIKEHHON KPSTUTHOMY
PHUCKY, KOTOpasi MOXKET OBITh MIOTEPSIHA B clTydae Jie)0JiTa KOHTPAreHTa, MOPSIOK OMPeIeICHUS
KOTOPOH YCTaHOBJICH B HACTOAIIEM pa3Jieie;

Inp - OespuckoBas cTaBka(u) JMCKOHTHPOBAHMsS B MPOLEHTAX TOAOBBIX. [l uenei
OTpeNeNIeHUsT HACTOSIICH CTaBKU(OK) HCIOJB3YETCS KpUBas OCCKYMOHHOW TOXOTHOCTH C
COOTBETCTBYIOLIMMH CPOKaMH BBITUIAT P,.

2. Meroa KOPPEKTHUPOBKU CIPABEIMBONM CTOMMOCTH NMPH BO3HUKHOBEHHH (PaKTHYECKOIo
HApYylLIeHUs 00513aTeJILCTB 10 JOTOBOPY CO CTOPOHBI KOHTPAreHTa.

CHpaBeI[J'II/IBaﬂ CTOUMOCTb aKTHBa IIpH  BO3HHKHOBCHHUH (baKTI/I‘{eCKOFO HapylmicHuA

0053aTenbCTB onpeaensercs no Gopmyre:

PV, = PV; — ECL,
ECL = EAD * PD * LGD,

LGD=1-RR

I'ne:

PV — croumocTh akThBa 0€3 yueTa KpeIMTHOTO PHCKA.

ECL (expected credit losses) — BenmuunHa KPEIUTHBIX YOBITKOB HA MOMEHT OLIEHKH.

EAD (Exposure at Default; cymma, mnoaBepskeHHas KpeJUTHOMY pHUCKY) — 0O 00BEM

00513aTCILCTB KOHTpAarcHTa 1o TCCTUPyeMOMY aKTUBY Ha MOMCHT OLICHKH.
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PD (Probability of Default, BepositHOCTB HedonTa) — BEpOATHOCTB, C KOTOPO KOHTPAreHT B TCUCHHE

HEKOTOPOTO CPOKA MOXKET 0Ka3aThCsl B COCTOSIHUU J1e(oITa.

LGD (Loss Given Default, notepu npu 6aHKpOTCTBE) — A0JSI OT CyMMBI, [TOJIBEP’KEHHON KPEUTHOMY

PHCKY, KOTOpasi MOXKET OBITh IMOTEPsIHA B ciTydae JedoiTa KOHTPAreHTa.

RR (recovery rate) — oxxuaaeMblii IPOIICHT BO3BPATa MO MPOCPOUCHHBIM BBIILIATAM.

3nauenuss PD m LGD (umu RR) omnpenenstorcss VYnopasisroued KoMmMmaHued Ha JAary
BO3HUKHOBEHHUSI OOCTOSATENLCTBA, BEAYIIETO K OOECHEHEHHIO MO TECTUPYEMOMY aKTHBY, Jajee He
pexe, 4eM Ha KaXKIyI0 OTUYETHYIO JIaTy.

Bepostaocts gedonra (PD) xonTparenta Ha ropu3oHTe 1 rom u Oosbiie (TO €CTh CPOK™,
OCTaBILIUICS A0 MOTAIIEHHUs] KOHTPAareHTOM CBOUX 0053aTeIbCTB, HAYMHAS C J1aThl COCTAaBIsET 1 roq u
00JIbIIIE) MOYKET ONPENENSITHCS OJJHUM U3 CIEAYIOLIUX METO/IOB!

1. B cnyyae Hanmuuusl y KOHTpareHTa pelTHHra MEXJIyHapOJHOTO PEMTHHIOBOTO areHTCTBa: Ha
OCHOBAaHUHU MyOJMYHBIX JOCTYNHBIX JaHHBIX MO BeposTHocTsAM Jnedonra (PD) oxgnoro wu3
MEeXAYHapOJHbIH pEeHTUHTOBBIX areHTCTB - Moody's, SnP wimu Fitch, myGnukyeMbix Ha caiite
COOTBETCTBYIOIIETO areHTCTBAa B COCTaBE €KErOJHOT0 OTyYeTa C NPUMEHEHHEM COOTBETCTBHS
YPOBHEU PEUTHHTOB.

2. B ciyudae HanMuMs y KOHTpareHTa peidTHHIa HHOTO PEUTHHIOBOTO areHTCTBA, BXOJAIIETO JINOO B
peecTp KpEOUTHBIX PEWTHUHIOBBIX AareHTCTB, MO0 peecTp GWINAIOB U NPEACTaBUTEIILCTB
WHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, IMyOJUKyeMbIX Ha caiiTe banka Poccuu: mo tabmuie 1
COOTBETCTBUS LKAl PEUTUHIOB.

3. B ciydae oTCyTCTBHS Y KOHTpAareHTa peiTHHra U HAINYMSL BBITYLIEHHBIX UM OOJIUTalfii: IO OIIEHKE
COOTBETCTBUS YPOBHIO PEUTHHIa Yyepe3 KPpeIUTHBIHN crip3/] 00Iuranuii JaHHOTO KOHTpareHTa.

4. B ciyyae OTCYICTBHA Yy KOHTpareHTa peHTHHra W BBIIYIIEHHBIX WM OOJMramuii: 1o

PIH,Z[I/IBI/I,Z[yaJIbHOﬁ MCTOIHUKE YHpaBHﬂIOH_[eﬁ KOMIIaHHUH.

B cnywyae nmpusHanus kontparenta 6ankporom 3HaueHusi PD u LGD npunumatorcs paBHbIME 1 ©
JIaThl OIMyOJIUKOBAHHUS TAaKOTO PELICHHUS.
BepostHocTs nedonra (PD;) Ha cpok™* MeHee rojia onpeAensieTcs CleAyoIuM o0pa3om:

!

PD; = PD *—

I ne:
PD — BeposiTHOCTH 1ehosiTa KOHTpareHTa Ha TOpu3oHTe 1 TO;
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D’ — KOJIHUYECTBO KaHeH[[apHBIX [[Heﬁ 0 OaThl ITIOTAllICHUA KOHTpaFCHTOM CBOHUX
00513aTC/IbCTB;

T — x0JINYECTBO KaJEHIAPHBIX THEU B IOy, B KOTOPOM OCYLIECTBISAETCS pacuer PD;.

*TedyeHue cpoka HaUMHAETCS B JaTy, Ha KoTopyto onpexaenstores PD u LGD ( uinu RR).

Tabamnuna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB

o PeiiTunrosas
PeliTHHIM HHOCTPAHHBIX PEHTHHIOBBIX ATEHTCTB PCHI‘HHFH HAIHOHATLHBIX rpynna
PeHTHHIOBBIX aT€HTCTB
Moody's Fitch S&P AKPA Ikcnept 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+ - - |
Baa2 BBB BBB - -
Baa3 BBB- BBB- AAA(RU) ruAAA
AA+(RU) ruAA+
Bal BB+ BB+ AARU) AR
AA-(RU) ruAA-
Ba2 BB BB A+(RU) TUAT
A(RU) ruA
Ba3 BB- BB- A-(RU) TUA-
BBB+(RU) ruBBB+
Bl B B BBB(RU) ruBBB
BBB-(RU) ruBBB- I
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 Il
B-(RU) ruB-
CCC/CCIC CCC/CCIC

[Ipu ompeneneHnn KpeOUTHOrO PEHTHHIa KOHTpPAareHTa B ClIydae HaJIU4Usl HECKOJIbKMX KPEOUTHBIX
PEUTHHIOB OT MEXAYHAPOIHBIX PEHTHHIOBBIX areHTCTB (POCCHHCKMX PEHTHHIOBBIX areHTCTB) BhIOMpaeTcs
MaKCHUMAaJIbHBIA U3 ABYX MUHUMAJIbHBIX PEHTHHIOB.

CoOTBETCTBUE PEUTHHIOB MEPECMATPUBAECTCS B 3aBUCHUMOCTH OT M3MEHEHUs pelTuHra Poccuiickoit
Ddenepanny, MPUCBOEHHOTO poccuiickum/ HWHOCTPaHHbIM PEHTHHIOBBIM areHTCTBOM o

HAIMOHAJIbHON/MEXIyHapOJHOH PEHTHHroBOM Iukajie. [Ipu mepecMoTpe COOTBETCTBUSI PEHTHHIOB BHOCATCS

n3meHeHus B [paBuna onpenenenns CHA.

HpI/I O9TOM B LIECIIAX ,Z[aHHOﬁ MCTOAUKHU ITPUMECHAIOTCA CICAYIOINEC peﬁTHHI‘ nu:
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1. Moody’s:
. Long-Term Issuer Ratings (st aKTUBOB B UHOCTPAaHHOU BaJIIOTE)
* Local Currency Long-Term Issuer Ratings (/151 akTHBOB B HAIIMOHAJILHOM BaJIfOTE).
2. Fitch:
e Long-Term Corporate Finance Obligations Ratings (u1st akTHBOB B HHOCTPaHHOW BaJIOTE)
e Local Currency Long-Term Corporate Finance Obligations Ratings (mn1s axkTuBoB B
HAIMOHAIILHOW BAIIIOTE).
3. Standard & Poor’s:
e Long-Term Issuer Credit Raitings (11 akTHBOB B MHOCTPAHHOMN BaJIFOTE)

e Local Currency Long-Term Issuer Credit Raitings (i akTHBOB B HAI[MOHAJILHOH BaJOTE).

OnpenesieHue COOTBETCTBUA YPOBHIO PeTHHIa Yyepe3 KPeAUTHBIH cnipea 00Juraumii.

[Topsimok onpenenennsi COOTBETCTBHS KOHTpAareHTa ypOBHIO pEUTHHTA Ha 1aTy OLICHKH:
1. Ompenensiercs JOXOAHOCTD K MOTAIICHUIO TI0 OOIUTAIMAM JTaHHOW OpraHU3aIlKi CPOKOM OoJiee
1 roma u menee 3 net. [Ipu oTCyTCTBUM OOMUTAINI CO CPOKOM MEHEE 3 JIET MOKHO HCIIOJIh30BaTh
CIpdJl C HMHACKCAMHU COOTBETCTBYIOIIEH CpouyHOCTH. [lpum Hamuuuu oOnuranuii co CpPOKOM
MOTallleHus] TOJBKO MeHee | roma uisl pacdyera KpEeOUTHOTO CHp37a MOTYT HCIOJIb30BaThCs
o0Mranuu JIpyruxX SMUTEHTOB (Kak MUHUMYM 3-X), HMCKOIIHMX Kak OJM3KHE IO CPOKY U
JOXOJHOCTH OOJIMTAITNH, TaK U OOJUTAIIMU CO CpoKoM 1-3 rona.
2. OmnpegensieTcsi, AOXOJHOCTU KaKOrO M3 HMHJEKCOB IOJIyY€HHas JOXOIHOCTb MO OOJIUraiuu
HauboJiee COOTBETCTBYET, B KaUeCTBE MEphl OJIM30CTU UCHOJB3YETCS CPEAHUN KPEAUTHBINA CIpP3]
obmurauuit* ¢ G-curve B CpaBHEHMHM C KPEIUTHBIM CHP3JAOM YKa3aHHBIX HUXKE HHJEKCOB.
KpeautHslit cripai paccUUTHIBAETCS KaK pa3HUIA MEXAY JOXOJIHOCThIO K MOTAIICHUIO OOIUraluu
Ha CpOK ee MouuIMpoBaHHOM qopauuu u G-curve Ha 3TOT CPOK.
B ykazaHHBIX LENSAX UCHOJIB3YIOTCS CIEAYIOLUIME HHIEKCHI:
e Mupekc koprmopaTuBHbBIX obOnuranuii (1-3 roga, peiitunr > BBB-)
Tuxep - RUCBITRBBBY
e UHuaekc kopnopatuBHbIX oomuranuii (1-3 roga, BB- < peiitunr < BBB-)
Tukep - RUCBITRBB3Y
e UHnaekc kopropatuBHbIX oomuranuii (1-3 roga, B- < peiitunr < BB-)

Tuxep - RUCBITRB3Y.
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[lo cnemyromeii TabmuIle ONpeesaeTcs, Kakoi ypoBEeHb PEHTHHTA HCIIOIB30BATh IPH OTIPE/ICTICHUN
BeposTHOCTH aedonta. [Ipm 3ToM HE0OXOAMMO BBIOpATh, KAaKOM M3 TpeX YpPOBHEH PEUTHUHIOB
UCTONB3yeTCd Ui ONpENeNIeHUs] BEPOSITHOCTH  jAedoJiTa: MUHUMAIbHBIN, CpPEeIHHA WIH
MaKCUMaJbHBII B KaXIOW Tpymme, yKa3aB 3TO B KpailHEM JIEBOM CTOJIOlE HAmpOTHB

COOTBCTCTBYIOIICTO 3HAYCHHU.

Moody's 7 r—

Me:xayHapoaHasi IIKaJIa
X Baal

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

*Cnoco0 ycpemHEeHHs KPEAUTHBIX CIPI/IOB YCTAHABIMBACTCS CAMOCTOSTENHHO, MOYKET HCIONB30BAThCS KaK CpeaHee
apudMeTHYeCKOe, TaK U CPEIHEB3BEIICHHOE 110 00beMaM JIN00 000pOTaM TOProB 3HAYCHUE.

NuauBuayaabHasi MeToaAMKAa ynpaBjsiiomeii kommanumu onpenenenus PD wu  LGD
OCHOBBIBAETCSI HA AHAJIM3E CTATHCTUYCCKUX JAHHBIX M3 OTKPBITHIX HCTOYHHKOB.

Jlig 0600111eHUsT CTATUCTUYECKUX AAHHBIX TPYNIbl KOHTPAareHTOB C(OPMHUPOBAHBI MO CIEAYIOIINM
MpU3HAKAM:

I'pynmna I': KonTparent oOpa3oBan 0oJiee 3-X JIeT Ha3aa U ycTaBHBIN KarmuTtan 6osiee 100 Thic. pyo.
(0THOBpEMEHHOE BBHITIOJHEHHE YCIOBUI).

I'pynmna JI: KoHTpareHT oOpa3oBaH MeHee 3-X JIeT Ha3aJa W/Wiu ycTaBHBIN Karmutan meHee 100 Toic.
pyo.

prnna E: ®usuyeckue JMia W UMHAWBUAYAJIBHBIC NPCANPUHHUMATCIN, B OTHOHICHHHM KOTOPBIX
OTCYTCTBYCT PCILICHHUC Cyda O 6aHKpOTCTBe " HC YAOBJICTBOPSAOIINEC HU OJHOMY U3 YCHOBHﬁ*.

I'pynna JK: ®usnyeckue una U MHAMBUAYaJIbHbIE TPEAPUHUMATEIH, YIOBIETBOPSIOLINE XOTS Obl
OJIHOMY U3 yCIOBUI*.

*YcnoBus Ui GU3NYECKUX JIUI U MHIUBUAYAJIbHBIX MIPEIIIPUHUMATENICH:

e Hannuue cyneOHbIX NMPETEH3UH, MCIOJHHUTEIbHBIX JIUCTOB MM MHON HMH(popManuu o6
YKJIOHEHUHU (PU3HUECKOTO JIUIIA OT OIJIAThI 33JOJDKEHHOCTEH MITM HECBOEBPEMEHHOM yIiare
3aJI0JDKEHHOCTEH;

e Hannune unpopmanuu 06 yKIOHEHHUHU OT YIUIaThl HAJIOTOB;

e ['paxxaaHCTBO, OTIIMYHOE OT POCCUMCKOTIO;

e Bo3spacr, monoxe 20 u crapue 60 Jser.

JIns 0000LIeHNsT CTaTHCTUYECKHX JAHHBIX CPOKH NPOCPOYKH PEIIEHO Pa3AeiHUTh MO CIEAYOIUM
CpOKaMm:
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- npocpouka oT 31 g0 90 nueit

- mpocpouka cBeiie 90 nHei

B YCIOBHUAX OTCYTCTBUSA COOCTBEHHOI HAKOIIJICHHON CTATUCTUKHU I[C(I)OJ'ITOB AJIA oNpeACIICHUS MMOKa3aTeIIs

PD ucnione3yrorcs myonnunble nanueie u3 oraeroB MCDO 3a 4 kBapran 2019 roga (Min aHAJIOTHYHBIX OTYETOB

MC®O 1o utoram roja, 6ojee MO3IHUX I10 JIaTe) O pa3Mepe pe3epBoB Ha Bo3MoxkHbIe motepu [TAO CoepOaHk

(kaKk opraHu3alWy, UMEIOIIEH KpymHeHuii kpenuTHbIH nopTdens). Jdannsie 6epyres uz oryera mo MCOO 3a

4 kBaprtan 2019 roma wim aHayorudHoro, Oosiee mo3zaHero mo jgare (https://www.sberbank.com/ru/investor-

relations/reports-and-publications/ifrs), Tabnuiia «KpeauTsl ¥ aBaHCHI KIIMEHTaM». €.39 WM aHAJIOTHYHOMH, TIPH

O9TOM B OTHOIICHHH (i)I/ISI/I‘-IeCKI/IX JIMI] B OCIAX IMOJTYUCHHA boiree KOHCGpBaTHBHOﬁ OI€CHKHK HCIIOJIb30BaJINCh

yCpeIHEHHBIE IaHHBIE 110 TPYIIE MOTPEOUTENBCKUX KPEITUTOB.

PD
I'pymma bes mpocpoukn u npu | [Ipu mpocpouke 30-90 | dedont (mpocpouka
npocpouke 1-30 gHei JTHEH 90+ mueit)
Kareropus I 7,7% 55,4% 100%
Kareropus [ 7,7% 100% 100%
Kareropus E 7,4% 25,1% 100%
Kareropus K 7,4% 100% 100%

ITokaszareasr LGD

Jonst oT cyMMBI, TIOABEP)KEHHON KPEIUTHOMY PHCKY, KOTOpash MOXKET OBITh TMOTEepsSHa B CIIydae

nedonra xoutparenTa (LGD) paccunTriBaeTcs uepes mokasaTeb 0XKHMIAEMOTO IporieHTa Bo3BpaTa (RR)

o popmyne LGD =1 - RR.

Jua ompeneneHuss OXUAAEMOTO TPOIEHTAa BO3BpaTa JJs KOHTPAreHTOB — IOPUIUYECKHAX JIHII

UCHoNIb3yeTcs: HH(pOpMaILHs 0 o€ yIOBICTBOPEHHBIX TpeOoBaHUH B % 3a mepuoa, Hanbomnee OIM3KUM K
nare onpeneneHusi CHUA mo umHbopmanun enmHOro (emepanbHOro peectpa HOPUANYECKH 3HAYMMBIX
CBeIeHMH O (pakTax HESITENbHOCTH IOPUAMYECKUX JIML, MHAMBUAYaJIbHBIX NMPEANPUHUMATENCH M HMHBIX
CyOBEKTOB SKOHOMHUYECKOH JiesiTesibHoCTH https://www.fedresurs.ru.

s onpenenenns oxuaaeMoro nporeHTa Bo3spata (RR) mist koHTpareHToB — M3MUECKUX JIMIL U
WHAMBUAYaIbHBIX MPEANPUHUMATENEH HCIoNb3yeTcss HHGopMamus O J0J€ YAOBJIETBOPEHHBIX
TpeboBaHMit B % 3a mepuoxa, HanOoiee Onm3kuii k gare ompeneneHus CYHA mo MHPOpPMANUN €IHHOTO

Q)eaepanbﬁoro peecTpa IOpUANICCKU 3HAYUMBIX CBe,I[eHI/Iﬁ () q)aKTaX ACATCIIBHOCTU HOPUIUYCCKUX JIUIL,
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UHAWBUAYAJIbHBIX HpeI[HpHHHMaTGJIeﬁ u HHBIX Cy6’I) C€KTOB SKOHOMHUYECKOMH JACATCIbHOCTH

https://www.fedresurs.ru.

Kareropus xoHTpareHnrta 3unauenue LGD
IOpuanueckue nuia 95,3%
dusnueckue nuna 96,2%

B cniyuae npuHsSTHS peleHus 0 MPU3HAHUU (PU3HUECKOTO WM FOPUINUYECKOTO JINIa OAHKPOTOM,
3HaueHuss PD u LGD cuurarorcs paBHpIMU | HauuHast ¢ JaThl OMYOJIMKOBAHMS TAKOTO PELLICHUS.

3navyenns kodpounuento PD u LGD nmoanexar exxerogHomy nepecuery. CBeneHHsI O 3HAYCHHUIX
KO3(pPUIIMEHTOB  MPENOCTaBIAOTCS — YTpasistonieldn komnanued B Croenuain3upoBaHHBIN
JIeTI03UTapuil He Mo3JqHee JaThl Havajga npuMeHeHusi Hactosimux [IpaBuin u nanee He mosanee 31
JeKa0pst KaXKJ0To To/1a.
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KPEJUTOPCKASA 3ANOJKEHHOCTD

IIpuioxenue 6

Bunapl 00513aTe/ILCTB

Kpurtepuu npusnanus

Kpurtepuu npexpamenust
NPHU3HAHUSA

CnpaBeyiuBasi CTOMMOCTh

Kpenuropckas
3a/10JDKEHHOCTD I10 CAEJIKam
KYIUIU-TIPOJIaKH UMYIIECTBA
I1a€BOr0 HMHBECTUIIMOHHOTO
donma.

[Mara nepexona k ITM® npasa
cOOCTBEHHOCTH Ha UMYIIIECTBO
/TOCTYIUJIEHHE IEHEKHBIX CPEJICTB Ha
6ankoBckuit/opokepckuit cuer [TUD ot
KpenuTopa.

Jlara ucnonHeHus
oOs3atennctB [IMD o
JIOTOBODPY.

CnpaBennuBasi CTOUMOCTD
00s13aTeNTbCTBA BKITIOYACTCS B pacyeT
CUYA B pa3mepe €€ ocTaTka Ha JaTy
onpenenenus CHA. He
JTINCKOHTHPYETCS.

Kpemuropckas
3aJI0JKEHHOCTB I10 BBIAAYe
VHBECTUI[MOHHBIX I1a€B.

Jlata BKJIIOUEHUS J€HEKHBIX CPEJICTB
(MHOTO UMYIIECTBA), IEPETAaHHBIX B OILIATY
WHBECTUIIMOHHBIX [1A€B, B UMYILIECTBO

[MNO®.

JlaTta BHECEHHS TPUXOTHOM
3aICH O BhIIaYe
MHBECTUIIMOHHBIX I1a€B.

CnpaBennuBasi CTOUMOCTh
00s13aTeNTbCTBA BKITIOYACTCS B pacyeT
CUYA B pa3mepe €€ ocTaTka Ha JaTy
onpenenenus CHA. He
JIMCKOHTUPYETCS.

Kpenutopckas
3aJJ0JDKEHHOCTh 110 BBITUIATE
JICHE)KHOW KOMITCHCAIINU TIPU
MOTaIICHUH
HMHBECTHIIMOHHBIX MaeB/ 1o
nepeaaye UMyIecTBa
(TIepeYnCIIeHUIO IEHEKHBIX
CpEIICTB) MpU OOMEHE
WHBECTHIIMOHHBIX T1aCB

JlaTta BHECEHHS PaCXOIHOM 3alIMCH O
MoTalIeHUH (CIIUCAHUK PU OOMEHE)
WHBECTULIMOHHBIX I1aEB.

JlaTa BBIMJIATEI CyMMBI
JNEHEKHOU KOMIIEHC AU
COTJIACHO OaHKOBCKOM
BBINHCKE/ TIEpeaadn
UMYIIIeCTBA (CITUCAHUS
JICHEXHBIX CPEJICTB) TIPU
00OMeHe WHBECTHIIMOHHBIX
1IacB COTJIACHO
JICTIO3UTAPHOMY OTUETY
(6aHKOBCKOM BBITIUCKE).

CnpaBennuBasi CTOUMOCTh
00s13aTeILCTBA BKIIIOYACTCS B pacyeT
CYA B pa3mMepe e€ ocTaTka Ha 1aTy
onpenenenus CHA. He
JTUCKOHTUPYETCA.

Kpenutopckas
3aJI0JKEHHOCTD IIEpe.T
YIPABJIAIOIICH KOMITAHUEH,

[[aTa TMIOJIYYCHH NCHCKHBIX CPEACTB OT
ynpaBJmIomeﬁ KOMIIaHHUH COTI'JIaCHO
0aHKOBCKOM BBIIIHCKE.

Jlata Bo3Bpara CyMMBI
3aJI0JKEHHOCTU IIEpeNT
YIPABJISAIOMIEN KOMIIAHUEHN

CrpaBeuinBasi CTOUMOCTh
00s13aTeIbCTBA BKIIIOYACTCS B pacyeT
CYA B pa3zmepe €€ ocTaTKka Ha Jary
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BO3HHUKIIIAS B PE3Yy/IHTATE
HCIIOJIb30BAHMS
YIPABJIAIOENH KOMIIAHUEN
COOCTBEHHBIX JICHEIKHBIX
CPEICTB JIJISl BHITUIATHI
JICHSKHOM KOMIICHCAIIHH
BJIaJIeIbIIAM
WHBECTUITMOHHBIX MTAeB TIPH
norameHuy 1 (win) oomeHe
WHBECTHUI[HOHHBIX I1a€B.

COTJIaCHO 0OAHKOBCKOM
BBITIMCKCEC.

onpenenenus CUA. He
JTUCKOHTUPYETCSL.

Kpenuropckas
3aJI0JDKEHHOCTD 110 yIIIaTe
HaJIOTOB U JPYTUX
00s3aTeNbHBIX IIIaTeXKeH 3a
CYET UMYIIIECTBA M1aeBOTO
WHBECTUITMOHHOTO (POH/IA.

Hata onpenenenust CHA

JlaTa BOBHHMKHOBEHHUS 0053aTEILCTBA 110
yIuiaTe 3eMebHOTO Hajora, Hajora Ha
nmytectBo, HJIC, o0s3aTenpHOTO
TJIaTeXa COrJIaCHO HOPMATUBHBIM
IpaBoOBBIM akTaM Poccuiickoit
denepanun u (UIK) TOTOBOPY.

Hns HA®JI — naTta BeIIIATE CyMMBI
JNIEHS)KHOM KOMIICHCAIINH 3a
WHBECTHUITMOHHBIC TTan / J0XO0a 10
WHBECTUITUOHHBIM IasiM COTJIACHO
OAHKOBCKOM BBIITHCKE.

[aTta nepeunciaeHuss CyMMbl
HajoroB (00s3aTEBHBIX
riaTexeil) ¢ GaHKOBCKOTO
cyeTa CorjacHO OaHKOBCKOM
BBIITUCKE.

Mertoibl onipeAesieHus: CIpaBeJIMBOM
CTOUMOCTH MOTYT COJICP)KaTh, B
YaCTHOCTH, CTIOCOOBI anmpOKCUMAITUN
BEJIMYUHBI 0053aTENBCTB MPHU
OTCYTCTBHH HH(GOPMAIMH O TOYHON
cymMMe OyIayIIuX TUTaTeKel Ha aTy
pacuera CHA.

CnpaBennuBasi CTOUMOCTh
00s13aTeIbCTBA BKJIIOYACTCS B pacueT
CYA B pa3mMepe e€ ocTaTka Ha AaTy
onpenenenus CHA. He
JIMCKOHTUPYETCS.

Kpenutopckas
3aJI0JKEHHOCTH 110
BO3HArPAKICHUIM
YIPaBJISAIONICH KOMITAHUH,
CHEIHATU3UPOBAHHOMY
JETIO3UTAPUIO0, aYAUTOPCKOM
OpraHu3aIiy, OICHILHUKY,
JIUILY, OCYILIECTBISIOIEMY
BEJICHUE PEECTpa BIIAIEIIbLIEBR

Hara onpenenenust CHA

JlaTa BOBHMKHOBCHHUS
COOTBETCTBYIOIIETO 00s3aTEIHCTBA B
COOTBETCTBUU C YCIOBUSIMU JOTOBOPOB
WU B COOTBETCTBUU C TIPaBUIAMHU
JIOBEPUTEIHHOTO YIIPABICHHUS.

JlaTta nepednciaeHus: CyMMbl
BO3HArpaXXIeHUN U
pacxo/ioB ¢ GAaHKOBCKOTO
cyeTa COorjacHO OGaHKOBCKOM
BBITTUCKE.

Mertoibl onipeesieHus CpaBeJIMBOM
CTOUMOCTH MOTYT COJICP)KaTh, B
YaCTHOCTH, CIIOCOOBI alllPOKCUMAaITUN
BEJIMYMHBI 0053aTEIILCTB MPHU
OTCYTCTBUH UH(POPMAIIH O TOYHOK
cyMMe Oyaylux IjaTexxel Ha JaTy
pacuera CHA.

CnpaBennuBasi CTOUMOCTD
00s13aTeNbCTBA BKIIIOYACTCS B pacyeT
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WHBECTHUI[HOHHBIX I1a€B, a
TaKke 00s3aTeIIBLCTBAM 110
OTLIATE IMPOYUX PACXOJIOB,
OCYIIECTBIISIEMBIX 32 CUET
UMYIIECTBA TTACBOTO

WHBECTUIIMOHHOTO (POHIA.

CYA B pa3mepe €€ ocTaTKka Ha JaTy
onpenenenus CHA. He
JUCKOHTUPYETCH.

Kpemuropckas
3aJI0JDKEHHOCTH I10
JIOTOBOPAaM apeH/bl, KOT1a
apeHJaTOPOM SIBIIAECTCS
aeBOil MHBECTHUIIMOHHBIN
don.

Hara onpenenenus CHA
JlaTa BO3HMKHOBEHUS 00sS3aHHOCTH
COTJIACHO YCJIOBHSIM JIOTOBODA.

[aTta nepedncieHus CyMMBI
apEHTHOTO TIATEeXKa C
0aHKOBCKOI'0O cuéTa
COTJIaCHO 0aHKOBCKOM
BBIITHNCKCE.

MeTtoap!l onpeneneHus ClpaBeIMBOI
CTOMMOCTH MOTYT COJIepXkaTh, B
YaCTHOCTH, CIIOCOOBI alllIPOKCUMAIIUU
BEJIMYMHBI 00513aTENbCTB MPU
OTCYTCTBUH UHGOPMAIIMH O TOUHON
cyMMe Oyaylux rniaTexel Ha JaTy
pacuera CHA.

CnpaBennuBasi CTOUMOCTh
00s3aTeNbCTBA BKIIIOYAETCS B pacyeT
CUYA B pa3mepe €€ ocTaTka Ha JaTy
onpenenenus CHA. He
JUCKOHTHPYETCS.

Kpenutopckas
3aJI0JDKEHHOCTD TMepet
areHTaMu 1o BblJaue,
MOTalICHUIO U 0OMEHY
WHBECTUIIMOHHBIX MACB

Jlata ocyriecTBiieHUs OTIepalliy BbIIAYH U
(wnm) moramieHus maeB 1o 3asBKe,
MPUHATON areHTOM.

Jlata nepeunciieHns: CyMMBbl
areHTCKOro
BO3HArpaXKJIEHHsI COTJIACHO
0aHKOBCKOM BBIITUCKE.

CnpaBennuBasi CTOUMOCTh
00s13aTeILCTBA BKITIOYACTCS B pacyeT
CYA B pa3mepe e€ ocTaTka Ha 1aTy
onpenenenus CHA. He
JTUCKOHTUPYETCS.

Kpenutopckas
3aJI0JKEHHOCTB IO BBITLIATE
JI0XOJIOB BJaJiebllaM
WHBECTUIIMOHHBIX I1aEB.

Jlata BO3HMKHOBEHHI 0053aTeIbCTBA 10
BBIIUIATE JJOXO0Ja BJIAJENIbLIAM
VMHBECTULMOHHBIX [1a€B, KOTOPasi HE MOXKET
OBbITH 1103/]HEE MIEPBOTO JHSI BBIIIATHI
JI0X0/1a IO MHBECTULIMOHHBIM I1asIM,
yKa3aHHas B IIPaBWJIaxX JOBEPUTEIBHOIO
ynpasienus [TUOD.

Jlara ncnonaeHus
00513aTCIILCTB
YIPaBISIOUIEH KOMITAHUEH,
MOJATBEPKICHHO N
0aHKOBCKOW BBIMTHUCKOM C
pacyeTHOro cuera
YIPaBISIOUIEH KOMITAHUH
Y. IIND

CrpaBeayiuBas CTOUMOCTh
00s13aTeNbCTBA BKIIIOYACTCS B pacyeT
CYA B pa3mMepe €€ ocTaTKka Ha Jary
onpenenenus CHA. He
TUCKOHTHPYETCSI.
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B cnyuae ompeneneHuss BETWYMHBI 00s3aTE€IHCTBA METOJOM  aIMIPOKCUMAIMM, YTPABISIONIAS KOMIIAHUS TPEAOCTABIISCT
COOTBETCTBYHIOIIHI pacuéT Criennalin3upoOBaHHOMY JEMO3UTAPUIO HA Kaxayto aAary onpenenenuss CHA. JlaHHBIH METOJ MOXKHO TTPUMEHSThH
MIPU HAJTMYUU JAaHHBIX HE MEHEE YeM 3a J[Ba MMOCJIeIHUX MecsIla, TpeamecTByronux aare onpeneneHuss CHA. B naty noctyruieHus: JOKyMeHTa,

coJiepKallero HHQOPMAIHIO O pealbHOM pa3Mepe HauUCIEHHOTO 0053aTeNIbCTBA, IPOU3BOIUTCS KOPPEKTUPOBKA pa3Mepa HAUUCICHUS.
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IIpunoxenue 7

JAEHEKHBIE CPEJICTBA HA PACYHETHBIX CUETAX,
OTKPBITHIX YIIPABJAIOIMEA KOMIIAHUMA /1.Y. [TU®

Buabl akTuBOB JleHexxHbIe CpeACTBA HA PACUETHBIX CUETAX, B TOM YKCIIE HA BaJIOTHBIX CUETAX,
OTKpHBITHIX ynpasistomend komnanuu J1.Y. [TND

Kpurepun Jlata 3aumnclieHUsl IEHEXKHBIX CPEICTB HA COOTBETCTBYIOIIUNM OAHKOBCKUM CUET

NPU3HAHUA (pacueTHbIl, TPAaH3UTHBIM BATIOTHBIN, BAIFOTHBIN).

Kpurepun - Jlata uWCTONHEHUs KPEAWTHOW OpraHusanuend o0s3aTeNbCTB IO

NpeKpameHus MIEPEUNCIICHUIO JIEHEKHBIX CPEJICTB CO CUETA,

NPU3HAHMS - Hata pemenusi banka Poccun 00 oT3bIBE JHIleH3UM OaHKa (JIEHEKHBIE

CpEelICTBa MEPEXOIAT B pa3psi MPoUeH TeOMTOPCKON 3a/10JDKEHHOCTH);

- Jlatra nukBuzanuu OaHKa COIVIACHO HMH(OpMAIMK, pPACKPHITOH B
OpUIMAIIBHOM JIOCTYTHOM HCTO4YHMKEe (B ToM uumcie 3anucu B EI'PHOJI o
JTUKBUJAIMHN OaHKA).

CnpasennuBas CnpaBennuBas CTOMMOCTb JEHEXKHBIX CPEIACTB Ha CYETe, B TOM 4YHCIIE Ha

CTOUMOCTH TPAaH3UTHOM BAJIIOTHOM, BAJIIOTHOM CYETE, OTKPBITOM Ha YIPaBISIOIIYIO
komnanuto [1.Y. ITN® onpenensieTcss B CyMMe OCTaTKa JIEHEXKHBIX CPEACTB Ha
cuere.

IHopsigox Tecrupyemsiii akTuB. [Ipu nepeBoie ACHEKHBIX CPENCTB MEK]y CUETAMHM, B

KOPPEKTHPOBKH Cllydae BO3HMKHOBEHHsS BPEMEHHOIO IPOMEKYTKa MEXKIy HATOM CHUCAHHEM

CTOMMOCTH JICHEIKHBIX CPEICTB CO CYETA CIIUCAHMS U JATOW 3a4HMCIICHUS IEHEKHBIX CPENICTB

AKTHBOB Ha CcYeT 3a4MCJICHUs, Takas JeOUTOpCKas 3aJ0JDKEHHOCTh IPU3HAETCS

OTIEPAIIMOHHON M HE KOPPEKTUPYETCs B TEUCHHE HE OoJiee 5-X paboumx IHEH ¢
MOMEHTA €€ BOZHUKHOBEHUSI.

[IpeBrilieHNEe yKa3aHHBIX CPOKOB 10 HE3ABUCAIIINM OT Y IPABJISIONIEH KOMIIaHUU
MIPUYKHAM, BEJIET K HEOOXOIUMOCTH KOPPEKTUPOBKU CIIPaBEIJIMBON CTOUMOCTH
(ITpunosxenue 5)

47



IIpuioxenue 8

JAEHEKHBIE CPEJICTBA BO BKJIAJTAX

JleHexxHbIE CpeACTBAa BO BKJIANAX, B TOM YHUCJIE BAIIOTHBIX, OTKPBITHIX Ha
yrpasisiomyro kommnanuto 1. Y. [TUD

- Jlata 3ayuClieHMs] JIEHEXKHBIX CPEACTB HAa COOTBETCTBYIOIIMI
JICTIO3UTHEIN CYCT;

- Jlata mepeycTynku mpaBa TpeOOBaHUS BBIILIATHI CYMMBI BKIIaja U
HaYMCJICHHBIX TPOLIEHTOB Ha OCHOBAHUU JIOTOBOPA.

- Jlata WCHONHEHHWS KPEAUTHON OpraHu3amuell o00s3aTeNbcTBa 110
BO3BpaTy BKJIAJIa;

- Jlata mepeycTynmkd TipaBa TpeOOBaHWS BBIUIATHI BKIAAa U
HaYUCJICHHBIX TTPOIIEHTOB HA OCHOBAHUU JIOTOBOPA;

- Jlara pemrennst banka Poccun 00 OT3bIBe JTUIICH3UHN OaHKa (JICHE)KHbBIE
cpenctBa BO  BKJIaJaX IMEPEXOsiAT B CTaryc  JeOUTOPCKOM
3a/I0JDKEHHOCTH )

- Jlara nukBupganuu OaHKa CcOTJIACHO WH(MOPMAIMH, PACKPHITON B
0(GUIIHATEHOM JOCTYITHOM HMCTOYHHKE (B ToM uucie 3anucu B ET'PHOJI
0 JINKBUJAIIMU OaHKa).

CrpaBennuBasi CTOMMOCTD JICHEKHBIX CPEJICTB BO BKJIaJaX, B TCUCHUE
MaKCUMAaJIbHOTO CPOKa, MPEyCMOTPEHHOTO JOTOBOPOM, OMPEICISICTCS:

- B CyMME OCTaTKa JIEHEXHBIX CPEACTB BO BKJIAJlEe, yBEIIMUYEHHOW Ha
CyMMy TPOIIEHTOB, pacCYMTaHHBIX Ha aary ompeaenenus CUA mo
CTaBKe, TMPETyCMOTPEHHON JIOTOBOPOM, €CJM CPOK MOoraiieHus
BKJIA/Ia «/10 BOCTPeOOBaHMS»;

- B CyMME OCTaTKa JIEHEXHBIX CPEACTB BO BKJIAJlEC, yBEIMUYEHHOW Ha
CyMMY TPOIIEHTOB, pacCUYMTaHHBIX Ha gary ompexaeneHus CYA mo
CTaBKe, MPEIyCMOTPEHHON IOTOBOPOM [UIsl YAEpXKAHUS JCHEKHBIX
CpencTB  BO  BKJaJ€ B TEYCHHE  MAKCHUMAJIBHOTO  CpOKa
MPEeTyCMOTPEHHOTO JOrOBOPOM, €CJIM CPOK BO3BpaTa BKJajga He
0osiee 1 (OgHOro) roga M CraBKa N0 JAOTOBOPY COOTBETCTBYET
PBIHOYHOM Ha JaTy OINpEAENICHUs CIpaBeIMBOW cToMMOcTH. CTaBKa
[0 JIOTOBOPY COOTBETCTBYET PBHIHOYHOW, €CITM OHA YJOBJIETBOPSET
TpeOOBaHUAM [UIsl CTaBKM JUCKOHTUPOBAHMS, COJEpKalmecs B
[Ipunoxenuu 4,

B CyMME OIpPEICIICHHONW C HCIIOJIb30BAHUEM METOJa IPHUBEACHHOU
CTOMMOCTH OyIyIIMX JIEHEXHBIX IOTOKOB Ha BECh CPOK BKIIaJa
(ITpunoxxenue 4) B MHBIX caydasax B ciydae BHeceHHs U3MEHEHUS B
YCIIOBHSI ONpENEICHUsT CpOKa JIOTOBOpa MAKCHUMAaJbHBIM  CPOK
ONpenensieTcss B COOTBETCTBUM C H3MEHEHHBIM CpPOKOM BKIIAJA,
JNEUCTBYIOUIMM Ha JIaTy OIpPEJENICHHs] CIpaBeIMBONl CTOMMOCTHU
MpUYEM HAKOIUUICHUE CPOKA BKJIa/1a HE MPOUCXOINT.

Tectupyembiii akTuB. [Ipy BO3HUKHOBEHHWH NPHU3HAKOB OOECIICHEHHS

CIpaBeUIMBasi CTOUMOCTh JICHEKHBIX CPEJICTB BO BKJIaJaX KOPPEKTUPYETCS B

cooTBeTcTBUU ¢ [Ipunoxxenuem 5.
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IIpuioxenue 9

®UHAHCOBBIE AKTHUBbI (HEHHBIE BYMATU/H®U/BAJIKIOTA)

IpU UCITOJB30BAHUU METOAA YU€TaA IO JaT€ PaACI€TOB».

Bujanl akTuBOB

Llennsie Oymaru/HOW/Banrora

Kpurepun 1. /laTa BO3HMKHOBEHHUS [TpaBa COOCTBEHHOCTH Ha LIECHHbIE OyMaru:
NpHU3HAHUA (32 - €cJIM IIeHHast Oymara oJJIeKUT YUeTy Ha CUeTe JIETIO - AaTa 3a4UCICHUS
HCKJII0YCHUEM [IEeHHOM Oymaru Ha CHeT JIeno, OTKPBIThIN ynpasiisttomiei kommnanuu J1.Y. [INO
caesok PEIIO) B CIIELIMAJIM3UPOBAHHOM JETO3UTAPUH, €CIIU TOKYMEHTapHbIE LIEHHbIE OyMaru
HE MOJJIeKAT yYeTy Ha cUeTax JeNo - C JAaThl NOCTYIJICHUs LIEHHOW OyMaru B
umyiectsa [ 1@ B cOOTBETCTBUY C YCIOBUAMMU JIOTOBOPA;
- IO JIETIO3UTHBIM CEPTH(HUKATaM - 1aTa 3a4MCIICHUS] BO BKJIaJ (JETIO3UT)
JICHEXKHBIX CPEJCTB WIM C JaThl MOCTymuieHns B uMmymectso IIM® Takoro
ceptu(duKara B pe3yapTaTe ero npuoOpeTeHus o JOroBopYy.
2. Jlata oTuera Opokepa, cogeprxkaiiero nadopmaimio o 3auucieann HOU.
3./laTa 3auncieHus BAJIIOThI HA OaHKOBCKUHN WJIM OpOKEPCKUI CUerT.
Kpurepun 1. lata mpexpareHus nmpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:
NpeKpaleHus - eclii 1ieHHas Oymara, MOJUIeKUT Y4eTy Ha CUeTe JeTOo - Jara CHUCAHUS
NPU3HAHUS IIEHHOW OyMaru co cdera JIeNo, OTKPBITOTO ympaBisitoiedt kommanuu JI.Y.

(33 HCKJ/IIOYCHUEM

caeaok PEITIO)

[IN® B cnenuanu3upoOBaHHOM JETIO3UTAPUH, €CIH JTOKYMEHTapHBIE LICHHbBIE
OyMaru He TOJ/IJIeXKaT y4eTy Ha cueTax JIeTo - JaTa BBIOBITHS IIEHHOM Oymaru
n3 umyniectsa [I1M®, onpeneneHHON B COOTBETCTBUY C YCIOBUSAMMU JI0IOBOPA;
- M0 JICTIO3UTHBIM CepTU(HUKATaM - JlaTa CIUCAHUS C BKJIaja (Iemo3uTa)
JICHEe)KHBIX CPEJICTB UJIU C JaThl BHIOBITUSI TAKOTO cepTU(dUKaTa U3 UMYIIECTBa
[T D B pe3ynbTare ero npoAaxxu Mo A0roBopy;

- JlaTa JUKBUJAIMUA SMUTEHTA IleHHoi Oymarn/HDU,

2. Jlara oTdera Opokepa, coaeprxkariero nahopmaiuio o cnucannia HOU.

3. JlaTa criucaHus BaJItOTHl ¢ OAHKOBCKOTO MJIM OPOKEPCKOTO CUeTa.

CnpaBeninBas
CTOMMOCTE

CrnpaBennuBasi CTOMMOCTh IIEHHOW Oymaru  ompenensercs B
cooTBercTBUU C [Ipunoxenuem 2.

CnpaBemuBas croumoctb HOW — B 3aBUCMMOCTH OT TOTO, Kakue
paBa yIOCTOBEPSIET 3TOT MHCTPYMEHT, OIPEIENsIeTCsl TMOO B COOTBETCTBUH C
[Ipunoxxennem 2. mu6o B cooTBeTCTBUU C [Iprtoskennem 17.

CrpaBeaniuBas CTOUMOCTh BaJIOTHI OIPEIEINSETCS B COOTBETCTBUH C
[Tpunoxenuem 7.

MMopsinok
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

- CopaBennuBasi CTOUMOCTH JIOJTOBBIX LIeHHbIX Oymar/HOU npusnaercs
paBuoii 0 (Homp) ¢ pjaTel MOJHOTO TOTAIIEHWS HOMHMHAIA B
COOTBETCTBUU C YCIOBUSMHU BhITycKa IeHHbIX Oymar/HDU;

- CopaBennuBasi CTOUMOCTbH JIOJITOBBIX LIeHHbIX Oymar/HOU npusnaercs

paBHoi 0 (Houb) ¢ maThl MoTydeHUs IEHEKHBIX CPEJICTB B CUET ITOJTHOTO
UCIIOJTHEHHUS 00S3aTeNbCTB 10 JIOCPOYHOMY IIOTAIICHUIO IIEHHOM
oymaru/HOU;
CrpaBeyinBas cTouMocTh LieHHOW Oymarn/H®UW npusnaercst paBHOI
0 (Homp) ¢ marel oduIMaTbHOTO OMYOJMKOBAHUS COOOIICHHS O
OaHKPOTCTBE HMUTEHTA IIEHHON Oymaru [Ipy BO3HUKHOBEHUHU
NpU3HAKOB O0OECIEHEHHUS CIpaBeIuBas CTOUMOCTb JETO3UTHBIX
cepTU(UKATOB KOPPEKTUPYETCSI B COOTBETCTBUU ¢ [Ipuioxkenuem 5.
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IIpuioxenue 10

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 ITIPONEHTHOMY (KYIIOHHOMY)
A0X0o4Y, YACTHYHOMY/ITOJIHOMY NNOI'AIIEHUIO SMUTEHTOM OCHOBHOI'O

JOJIT'A 11O JOJITOBBIM HEHHBIM BYMAI'AM/H®HU

Bujanl akTuBOB

- JleObuTopckast 3a10JPKEHHOCTD 110 IPOLEHTHOMY (KYIIOHHOMY) JOXOIY
10 JI0JTOBBIM IIeHHBIM Oymaram/HDU;

- JleGuTopckasi 3a0JDKEHHOCTh 10 YaCTUYHOMY/TIOJTHOMY MOTAIICHUIO
SMHUTEHTOM OCHOBHOTO JIOJITA IO JIOJITOBBIM IIeHHBIM Oymaram/H®U.

Kputepun
NpU3HAHUSA

- Jlois n1eOMTOPCKON 32/10/1KEHHOCTH MO NMPOLEHTHOMY (KYINIOHHOMY)
aoxoay mo gouarosoii uneHHoii Oymare/H®W — mnepBblii eHb Cpoka
WCIIOJIHEHUSI 00s3aTeNbCTBA IO BBIILJIATE IPOLIEHTHOTO (KYMOHHOTO)
noxona (dgata OKOHYaHUS KYINOHHOTO NE€pUOJa) B COOTBETCTBUU C
yCIOBUSIMU BbIITycKa IleHHOW Oymaru/H®U,

- Jast  1eOUTOpPCKOl  3aJ0/I’KEeHHOCTH 10 YACTHYHOMY/NOJTHOMY
NMOralIeHUI0 JIMHUTEHTOM OCHOBHOIO [10JII'a IO /0JIOBBIM LEHHBIM
oymaram/H®W — nata 4aCTUYHOTO WJIM TIOJHOTO TOTAIICHWS HOMHHAJIA B
COOTBETCTBHUU C YCIOBUSMH BbIlTycKa 1leHHOHM 6ymaru/HOU.

Kpurepun
NpeKpalleHus
NPU3HAHUSA

- Jlata wucnoJiHEHHS 0053aTeNbCTB OMHTEHTOM, IOATBEPXKICHHOM
0aHKOBCKOW BBIMMCKOM C PacyeTHOro cyeTa ympasistomeid kommanuu J[.Y.
[MN® nnu oTueToMm Opokepa;

- Jara nukBupauuu smMuTeHTa, corjacHo Bbinucke u3 EIPYOJI (umm
BBIIIUCKM U3 COOTBETCTBYIOLIErO YIOJIHOMOYEHHOTO OpraHa WHOCTPAaHHOIO
roCyJapcTBa).

CnpasennuBasi
CTOMMOCTh

Jlebutopckas 3a0JDKEHHOCTh SIBJISICTCSI OINEPAIlMOHHON B TedeHUe 7
paboumnx JHEH ¢ MepBOro THS CpPOKa UCTIOHEHUS 0053aTeIbCTBA POCCHICKUM
sMuTeHTOM U 10 paboymx HOHEHW C TEpPBOTO JHSA CpPOKAa WCIOJHEHUS
00s13aTeIbCTBA HHOCTPAHHBIM YMUTEHTOM.

B Tedenue 3Toro cpoka e€ crpaBeyIUBasi CTOMMOCTh PaBHSETCSI COBOKYITHOMY
pasmepy  00s3aTelbcTBa  AMHTEHTa 1O  IeHHBIM  Oymaram/HOU,
OTIPE/ICTICHHOMY Ha TIEPBBIA JIEHb CpPOKAa WCIIOJIHEHHSI COOTBETCTBYIOILIETO
00s13aTeNIbCTBA B COOTBETCTBHHU C YCIOBHUSMH BhIITycKa 1ieHHoW Oymaru/HOU.

CropaBeyinBasi CTOUMOCTh JCOMTOPCKON 3aJI0JKCHHOCTH TPU3HACTCS
paBHoii O (HONB) ¢ JaThl OQUIIMATIBLHOTO OIYOJIMKOBAHHS COOOIIEHUS O
OaHKPOTCTBE IMHUTEHTA IIEeHHON Oymaru/muia, oosi3anHoro nmo HOU.

Hopsinoxk
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

TecTupyembiii akTuB. [l0 OKOHUYAaHMU CpOKa MpU3HAHUS JEOUTOPCKOMN
3aJI0J5KEHHOCTH OIEPAIlMOHHOM, €€ CIIpaBeIMBasi CTOUMOCTh KOPPEKTUPYETCS
B cooTBeTcTBUU C [Ipumnoxenuem 5.
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IIpuiaoxenne 11

JAEBUTOPCKAA 3AJOJIKEHHOCTD 11O ITPOIEHTHOMY JOXOAY IO
JEHEKHBIM CPEJICTBAM HA CUYHETAX (BK/JIIOYAS MHO).

Bujanl akTuBOB

JleObuTopckasi 3al0JDKEHHOCTh 10 MPOLEHTHOMY JIOXOJYy IO JEHEKHBIM
CpeACTBaM Ha cuerax ynpasisronierd komnanuu [.Y. [IN®D, a Tak ke B ciaydae
eCJI 3aKJI0YeHO corJialieHne ¢ 0aHKOM 0 MMHHMAJIbHOM HeCHU:KaeMOM
ocraTke (MHQO) neHeKHBIX CPEICTB HA PACUETHBIX CUETAX.

Kputepun
NpU3HAHUSA

[IpomeHTsI MO JIEHEXKHBIM CPEICTBAM HA CUYeTaX /HECHW)KAEMBIH OCTaTOK
JICHEKHBIX CPEJCTB Ha pacyeTHOM cUeTe (hOH/a TPU3HAIOTCS B KAYECTBE aKTUBA
B J€Hb OKOHYAaHUS pACUYETHOTO IMEpUoJa HAYMCICHHS TMPOLUEHTOB Ha
HECHMKaeMBIN OCTaTOK.

Kpumepuu
npekpawienus
npu3Hanu

e Jlara UCHOJNHEHWS KPEIUTHOW oOpraHuzanmend  o0sA3aTenbCTB IO
MIEPEYHCIICHHUIO JCHEKHBIX CPEJICTB CO CUETA

e Jlara mepeycTynku npaBa TpeOOBaHHS O BbIIUIaTE BKJIAJa U HAYMCIEHHBIX
MIPOLICHTOB HAa OCHOBAHWH JJOTOBODA;

e Jlata pemenus banka Poccum 00 oT3bIBe NmIleH3UM OaHKa, (JIEHEKHBIE
CpelICTBa MEPEXOIAT B CTATYC MpoUei JeOUTOPCKOM 3a/I0JDKEHHOCTH);

e Jlara nukBMIanuu OaHKa COMVIACHO UWH(pOpPMAIUMU, pACKpPHITOH B
0pUIMAIIBHOM JOCTYITHOM HcTOouHUKe (B ToM umcie 3anucu B EI'PYOJI o
JTUKBUAAINN OaHKA).

CnpasensiuBast
CTOUMOCTEH

JleObuTopckast 3aJ0JKEHHOCTh SIBJISIETCS OTEPAIIMOHHON € 1aThl HAUUCIICHUS
[0 JaTy BBIIUIATHl MPOLIEHTOB B COOTBETCTBUM C YCIOBUSMHU JOrOBOpa
OankoBckoro cuera/cormamenus o MHO. B teuenune »Toro cpoka eé
CIpaBeINBasi CTOMMOCTh PaBHSETCS] CyMME HAYUCIIEHHBIX COTJIACHO YCIIOBUSM
noroopa/cormamienns o MHO mnpomentoB (B ciiydae, €CIH  YCIOBHS
HAUMCJICHUS] TPOLEHTOB TMO3BOJISIIOT paccuMTaTh HUX pa3Mep Ha JaTry
onpeneneHus CHA).

CrnpaBenuBasi CTOUMOCTh JIEOMTOPCKOM 3amopkeHHocTy paBHa 0 (Homs) ¢
natbl perienust banka Poccuu 06 oT3bIBe HIIeH3UH y 0aHKa, B KOTOPOM OTKPBIT
OaHKOBCKHUH cUeT ynpasisitomiei koMmmanuu 1.y. [TUD.

MMopsinok
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

Tecrtupyemblii akTuB. [lo OKOHUaHWM CpOKa MPU3HAHHS JEOMTOPCKOM
3aJI0J5KEHHOCTH OTEPAIIMOHHOM, €€ CIIPAaBEIUBAasi CTOMMOCTh KOPPEKTHUPYETCs
B cooTBeTcTBUU C [Ipumnoxenuem 5.
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IIpuioxenue 12

JEBUTOPCKAS 3A/10/DKEHHOCTD IO BBIIUIATE JUBUJAEH/IOB 1O
AKIMSIM, TOXOJA MO JEMO3UTAPHBIM PACIIMCKAM, JOXO/JIA IO HOH.

Jlebutopckast 3aJOJDKEHHOCTh 110 BBIIJIATE AUBHJICHIOB MO aKIUAM, J0X0/1a 110
JIENIO3UTapHBIM pacnucKam
e AKIMM  POCCHHCKMX/MHOCTPAHHBIX  OMHTEHTOB,  JCTO3UTApHBIC
pacnucku, npuHATEIe Ha oOcimyxuBanne HKO AO HPJl - nmara, Ha
KOTOPYIO OIPENENsOTCS JIMLA, HMEIOIIME IpaBO Ha IOJIydYeHUe
TUBUICHIOB/ I0OXOI0B B cOOTBETCTBUU ¢ nHpopmanueir HKO AO HP/I;
e AKIMH POCCHHCKUX SMUTEHTOB, HE MPHUHATHIE Ha oOcmyxuBanune HKO
AO HPJI - mara ¢ukcanuu peectpa akIIMOHEPOB B COOTBETCTBHHU C
odunuansHOM HHPOpPMAaLEH SMUTEHTA;
e AKUMM WHOCTPAHHBIX OMHUTEHTOB, JEMO3UTApPHbIE PACIUCKU, HE
npunateie Ha oOcmyxuBanne HKO AO HPJl - nmara, Ha xotopyro

ONIPCACIIAOTCA JIN1Ia, HUMCIOIIINC mpaBo Ha IIOJIY4YCHUEC
IMBUIECHIOB/IOX0I0B B COOTBETCTBUU C I/IH(i)opMauI/Ief/'I <<BJ1yM6epr»
(Bloomberg);

e H®U — nara, Ha KOTOPYIO OMPENENSAIOTCS JIMIA, UMEIOIIME MPaBO HA
MOJIy4Y€HHUE J0X0Ja B COOTBETCTBUU C MHPOpMAIMEe SMUTEHTa WIH C
napopmanueit «bmymbepr» (Bloomberg);

e [lpu orcyrcTBUU MHPOPMALIUU U3 BBIIEYKa3aHHBIX HCTOUHUKOB (B TOM
quciIe pa3Mepa [MPUYUTAMONIMXCS BBIJIAT) - Jara 3a4dciICHHS
JICHEKHBIX CPEACTB HA PACUETHBIN cUeT ynpasisronied kommnanuu J[.Y.
[T ® (B Tom uyncne Ha cueT 6pokepa [TND).

e Jlata wucnonHeHus o0OA3aTENBCTB HAMHUTEHTOM, TOATBEPKIACHHOE
OaHKOBCKOW BBIIMMMCKOW C PACYETHOTO CUETa YMPABISIONICH KOMIAHUU
J.Y. IIN® i otueTom 6pokepa [TUD;

e JlaTa MTUKBUAALIMN DMHUTEHTA.

Jlebutopckasi 3a70/KEHHOCTD SIBJISICTCSl ONEPAIllMOHHOM B TeueHue 25
(nBaamath MATH) pabouyumx JHEH CO AHS, IO COCTOSHUIO Ha KOTOPBIN
OTIPEIEeIIAI0TCA JIUIIA, UMEIOIIHE MTPaBoO Ha MOJIy4YeHHEe AUBUACHI0B/10X010B. B
TEUEHHE ITOTO CpOKa €€ CIpaBeIIINBast CTOMMOCTh ONPECIISICTCS UCXO U3:
-KOJIMYECTBA aKIM/eMO3UTAPHBIX PACIIUCOK, YITEHHBIX Ha cuere aerno [TND
Ha J1aTy, Ha KOTOPYIO ONPENENSAI0TCA JIUIA, UMEIOIIUE MPAaBO Ha IMOIYYCHHE
TUBUICHIIOB/IOXOIOB W OOBSABIEHHOTO  pa3Mepa AMBHUACHIA/I0X0]a,
MPUXOJAAIIErOCs Ha OJHY IEHHYI0 OyMmary COOTBETCTBYIOIICH KaTeropuu
(Tuma) 3a BBIYETOM HaJIOTa Ha MPHUOBUIL C JTAHHOTO J0XOJa B CIy4ae ero
ylep>KaHHs Y UCTOYHHKA BBIILIAT;

-xonndectBa HOU Ha naty, Ha KOTOPYIO ONpEEsA0OTCA JINLA, UMEIOLIUE IPAaBO
Ha TMOJIy4YeHHUE T0X0JI0B M OOBSIBICHHOTO pa3Mepa A0X0/1a, IPUXOISIIIerocs Ha
onvH HOU 3a BeiueToM Hamora Ha MpUOBUTH C IaHHOTO J0XOJa B CIy4ae ero
yIep>KaHUs Y UCTOYHUKA BBITIIATHI.

B caywsae otcyrctBus oduumanbHOW uHGOpMAIMK O pa3Mepe Hajora,
MOJUISKAILEr0 YACPKAHUIO, TPUMEHSAETCSI MAaKCUMaJIbHO BO3MOXKHasi CTaBKa
Hasora B pazmepe 30%.

BrluTeHHas cymMma Hajmora JOJKHA YYMTHIBAaTbCS B KAdeCTBE PACXOJIOB,
CBSI3aHHBIX C JIOBEPUTENIbHBIM YIPABICHUEM HMMYIIECTBOM, COCTABIISIIOLUIUM
[IN®. Ona Moxker OBITH CKOpPpEKTUpPOBaHA 1O (HaKTy MOCTYIUICHUS
JUBHUACHIOB/10X010B Ha cueT Donpa.
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CrpaBeuinBasi CTOMMOCTb JI€OUTOPCKOM 3a0/pKeHHOCTH paBHA O (HOJIb)
C Jarel O(UIMATBHOTO OMyOJMKOBaHHWS COOOIICHHS O OaHKPOTCTBE
OMUTEHTA/NINIIA, 00S3aHHOTO 110 IICHHOW Oymare.

Tectupyemblii akTuB. Ilo OxOoHYaHWM cpoka mpHU3HAHUS JEOUTOPCKOU
3aJI0JDKEHHOCTH OIIEPALIMOHHOM, €€ CIIPABEUINBAs CTOMMOCTh KOPPEKTUPYETCS
B cOOTBETCTBUU C [Ipuoxenuem S.
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IIpuioxenue 13

JAEBUTOPCKAA 3AJOJKEHHOCTD 110 BBIIIVIATE TOXO/JA ITO
HMHBECTHIIMOHHBIM ITASAM ITAEBOI'O UHBECTUIIMOHHOI'O ®OHJA, I10 ITAAM
(AKOUAM) THOCTPAHHOI'O MHBECTULIMOHHOTI'O ®OHJIA, OT JOJIEBOI'O

YYACTUSA B YCTABHOM KAIIUTAJIE.

Bujanl akTuBOB

JlebuTopckast 3a0J5KEHHOCTD 110 BBIIUIATE JOXO0/1a 110 MHBECTUIIMOHHBIM MasiM
[aCBOr0 MHBECTULMOHHOIO (OHAA, MO nasiM (AKIUSAM) HHOCTPAHHOIO
WHBECTULIMOHHOTO ()OHJIA, OT J0JIEBOTO YyYacTHsl B YCTABHOM KallUTaJle.

Kpurepun
NPU3HAHUSA

JlaTa BO3HHMKHOBEHHS 0053aTeNbCTBA 110 BBIIJIATE 10X0/a, YKa3aHHas B
COOOILIEHNHU O BBIMJIATE J0X0Ja MO MasiM (aKIMSIM) UHBECTULIMOHHOTO
¢onna B coorBercTBuu ¢ nuopmanueir HKO AO HPJI;

Jlata, Ha KOTOpYIO ONpENENsAloTCA JIMIA, HMEIOIIUEe ITpaBo Ha
MOJIyYeHHEe  JI0XoJa IO nasM  (aKusM) ~ WHOCTPAHHOTO
WHBECTUIITMOHHOTO (OHJIA B COOTBETCTBUH C HH(POpMaIUEH
«Birymbepr» (Bloomberg);

JlaTa BOBHMKHOBEHHMS 00513aTeIbCTBA [0 BBIIJIATE 0X0/a, YKa3aHHAs B
packpeITOM Ha O(HIIMATBPHOM CalTe YIPaBISIONEH KOMITAHUH
COOOIIIEHNH O BBIIJIATE JI0XO0/a MO MasM UHBECTULIMOHHOTO (poHAa (Ass
HEeKBaJIM(ULIMPOBAHHBIX HHBECTOPOB);

JlaTa BO3HMKHOBEHHMI 00513aTENbCTBA 0 BBIIJIATE JOX0/1a, YKa3aHHAas B
obuMaTEHOM  COOOIIEHWHM O  BHIIUIATE J0XOJa IO  TasM
WHBECTUIIMOHHOTO  (OHJa,  NPEJOCTABIEHHOM  YIPaBISAIOLIEH
KOMITaHUEH B1aJieNbllaM HHBECTUIIMOHHBIX MAeB (€CcIu MpeyCMOTPEHO
MpaBUJIAMHU JIOBEPUTENILHOTO YMIpaBICHUS I KBaIW(DUIMPOBAHHBIX
WHBECTOPOB);

Jlata mpuHsTHS pelieHus o0Iero coOpaHus O BBIIUIATE J0XOAa OT
JI0JIEBOTO Y4acTHs B YCTABHOM KaluTaJe;

Jlata 3auMcieHus JCHEXKHBIX CPEJICTB Ha OaHKOBCKUHA CyeT
ynpasisitorieit komnanun J1.Y. TIM® / Ha cuer Opokepa ITUD npwu
OTCYTCTBHHM HWH(OpPMAallMU W3 BBIIIEYKa3aHHBIX HCTOYHUKOB (B TOM
YyCclie pa3Mepa MPUUUTAIOMIMXCS BBIIIAT).

Kpurtepun
NnpeKpaneHust
NPU3HAHUS

Jlata ucrosiHeHHs 00513aTEIBCTB MO BBIMJIATE IOXO0/IA, IIOATBEPIKICHHOE
0aHKOBCKOM BBIMMMCKOM ¢ 0aHKOBCKOTO CY€Ta YIPABJISAIOIICH KOMITAHUH
J.Y. IIN® /otuerom O6pokepa [TND;

Jlata JIMKBHIAIIMH JIUIIA, OOSI3aHHOTO T10 MasiM (aKIMSIM) HHOCTPAHHOTO
WHBECTULIMOHHOTO (DOHJIA;

Jlata uckItoYeHHs U3 peecTpa MaeBoro HHBECTUIIMOHHOTO POHa;
Jlata nUKBUAAIMK IOPUAUYECKOTO JIMIIA, YbUM YYACTHUKOM SIBIISIETCS
M.

CnpasensiuBast
CTOUMOCTh

I[e6I/ITOpCKaSI 3a10JDKCHHOCTD ABJIACTCA OHepaHHOHHOP’II

C narpl HauMCICHHS [0XOJA IO WHBECTUIMOHHBIM MasiM I1aeBOTO
WHBECTUIIMOHHOTO (OHAAa MO JaTy OKOHYAaHHs CpOKa BBIMJIATHl B
COOTBETCTBUU C IPABUIIAMH JI0BEPUTEIHHOTO YIIPaBIEHUS,

B Teuenue 25 (aBaauate naTh) pabouuMx AHEH C ATkl Ha KOTOPYIO
ONpeNEeNAI0TCs A, UMEIOIKE MPAaBO HA MOJyYEeHHE J0X0/1a MO Masim
(aKkIusiM) HHOCTPAHHOTO HHBECTUIIMOHHOTO (hOoH/A,
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B Teuenue aroro cpoka:

C naTel HaAuMCIEHUS JOXO0Ja OT JOJEBOTO Y4YacTHUsi B YCTaBHOM
KanuTajle IO J1aTy OKOHYaHUS CPOKa BBIIIATBHL, YCTAHOBJICEHHOM B
pereHnn oo11ero coOpaHusi y4aCTHHKOB O BBITUIATE JOXO/A.

CrpaBemyiiBasi CTOMMOCTh JIGOMTOPCKOM 3a/I0JDKEHHOCTH TIO JOXOTY
10 WHBECTHIIMOHHBIM IIassM T1a€BOTO HMHBECTUIIMOHHOTO (hoHIA
ONpENEeNseTC HCXOJl W3 KOJIMYECTBA WHBECTUIIMOHHBIX IIaeB,
yuTeHHbIX Ha cuere Aeno [IM® Ha pary, Ha KOTOpPYIO ONpPENEHSIOTCS
JIa, WUMEIOIIME IMPABO HAa MOJyYCHHE IOXOJI0OB, U OOBSIBICHHOTO
pa3Mepa 10x0/1a, MIPUXOASAIIErocs Ha OJIMH MHBECTUIIMOHHBIN TNal;
CripaBeyiiBasi CTOMMOCTh JIEOMTOPCKOM 3aJI0JKEHHOCTH TI0 JIOXOIY
mo masM (aKousM) WHOCTPAHHOTO HMHBECTHIIMOHHOTO  (hOHIA
OTpeenseTcs UCXOAs W3 KOJUYeCTBAa MaeB (aKIMil), YITEHHBIX Ha
cuere nieno [IM® Ha nary, Ha KOTOPYIO ONPENETAIOTCS JIUA, UMEIOIINE
MpaBO HA TOJIyUYE€HUE JOXOJI0OB, W OOBSBICHHOTO pa3Mepa J0X0Ja,
MPUXOJSAIIETOCS] Ha OJWH Tail (akiuio), 3a BBHIYETOM Hajora Ha
NpUOBLTH C JTAHHOTO J0XOJla B CIIydae ero yAepKaHWs y UCTOYHHUKA
BBITUIATHI.

B cnyuae orcyrcTBUs odunansHON HHGOPMAIMKA O pa3Mepe Hallora,
MOJJIEKAILIETO yAep’KaHUI0, MPUMEHSIETCS] MaKCUMaJIbHO BO3MOJKHAs
cTaBKa Hayora B pazmepe 30%.

Borurennas cymma Hasora J0JKHa YUUTHIBAaTHCS B KAUECTBE PacX0I0B,
CBA3aHHBIX C  JIOBEPUTENIbHBIM  YIPABIEHUEM  HUMYIIECTBOM,
coctapisitomuM [TU®D. OHa MokeT OBITh CKOPPEKTUPOBAHA MO (HaKTy
MOCTYIUIeHUs Joxo/a Ha cueT DoHa;

CripaBeayinBasi CTOUMOCTb A€OUTOPCKOM 3aJJ0JKEHHOCTH TI0 I0XOY OT
JIOJIEBOTO YYacTUsi B YCTaBHOM KalHTajle OMNpeNeNseTcs B CyMMe
YCTaHOBJICHHOTO B PEIICHUHU 00I11ero COOpaHus YHaCTHUKOB JJOXOJ1a Ha
JIOJIIO BIIAJICHUS,

CnpaBennuBas CTOMMOCTh JEOMTOPCKOM 3al0/DKEHHOCTH paBHa 0
(HO7B) c pmatel O(MUUMANBHOTO OMYOJUMKOBAHUA COOOUIECHUS O
OaHKPOTCTBE JIMIA, OOS3aHHOTO MO TMasM (aKIUsAM) WHOCTPAHHOTO
WHBECTUITMOHHOTO (POHJIA;

CnpaBennuBas CTOMMOCTh JEOMTOPCKOM 3a70/DKEHHOCTH paBHa 0
(HO7B) c pmatel O(MUUMANBHOTO OMYOJUMKOBAHUA COOOUIECHHS O
0aHKpPOTCTBE JINIIA, YbUM y4acTHUKOM siBisieTcst [T D.

Tectupyembiii akTuB. Ilo oOkOoHYaHHMH cpoka mpuU3HaAHUSA JEOUTOPCKON
3aJI0JKEHHOCTH OIIEPALIMOHHOM, €€ CIIPABEUINBAsi CTOMMOCTb KOPPEKTUPYETCS
B cooTBeTCTBUU C [IpunoxenueM O.
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IIpuioxenue 14

JAEBUTOPCKAA 3AJOJIKEHHOCTD 110 AEHE>KHBIM CPEJICTBAM,
HAXOJAIMUMCSHA Y NPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA HEHHBIX

BYMAT

Bujanl akTuBOB

JlebuTopckasi 3a0JDKEHHOCTh IO JICHEXKHBIM CPEJICTBAM, HAXOISAIIUMCS Y
po(ecCHOHANTLHBIX YIaCTHUKOB PHIHKA IICHHBIX Oymar (nayiee — Opokep)

Kputepun
NpU3HAHHUSA

Jlata 3auMcieHusl AEHEXKHBIX CPEJICTB Ha CHEIHaIbHbIM OpOKepCKU cueT Ha
OCHOBAaHWU OTYETa OpOKepa

Kputepun
npeKpanieHust
NpU3HAHUSA

- Jara wucnonHeHnss OpOKepoM 00S3aTeNBCTB IO  MEPEUHUCICHHIO
JICHEXKHBIX CPEJCTB CO CIIEUAIBHOIO OPOKEPCKOrO CYETa;

- Hara pemenus banka Poccun 00 oT3bIBE JHMIIEH3UM Yy Opokepa
(meHexHBIE CpeNCTBAa MEpexodsIT B  cTaTyc Hpoyell  JeduTopckoi
38/I0JKEHHOCTH )

- Jara nukBupanuu Opokepa COINIaCHO HH(pOpMAIMH, PacKpPbBITOM B
0(pUIMAIIBHOM JIOCTYITHOM HCTOYHUKE (B TOM ymcie 3anucu B ET'PHOJI).

CunpasensiuBasi
CTOUMOCTEH

- JleObuTopckasi 3a0KEHHOCTh SIBJIIETCSL ONEPAlMOHHOM ¢ JaThl €€
HA4YUCJICHUSI TIO JIaTy, HE TMO3JHEE KOTOPOW B COOTBETCTBHH C JIOTOBOPOM
Opokep 00s3aH MCIOJIHUTH TIOPYUYEHHE YIPABISAIONICH KOMIAHWU HAa BBIBOJI
JICHEe)KHBIX CPEACTB CO CHEIHAIIbHOTO Opokepckoro cuyéra. B teueHue »Toro
CpOKa CrpaBeuIuBasi CTOUMOCTh JeOUTOPCKOMN 3a/I0JDKEHHOCTH IO JCHEKHBIM
CpeICTBaM, HaXOIAIIMMCS Yy Opokepa, oOmpeAenseTrcss B CyMMe OcTaTka
JICHEKHBIX CPEJICTB Ha CTEIUATHFHOM OPOKEPCKOM CUeTe.

JlaHHbIE O HEWCIIOJHEHWH OpOKEPOM TMOpPYUEHHUs MPEIOCTaBISIOTCS
YOpaBIAONIed KOMIIAaHUEW B CIICHMATIM3UPOBAHHBIN JIETIO3UTAPUN HE MO3AHEE
JIHSI, CJIEIYIOIIEr0 3a OKOHYaHHEM YCTaHOBJIEHHOTO JIOTOBOPOM CpOKa Ha
BO3BpAT JICHEKHBIX CPE/ICTB.

IMopsinok
KOPPEKTHPOBKH
CTOMMOCTH
AKTHBOB

Tectupyemblii akTuB. [lo OKOHUAaHWM CpOKa TPU3HAHHS JEOMTOPCKOU
3aJI0J5KEHHOCTH OTEPAllMOHHOM, €€ CIIPaBeINBasi CTOMMOCTh KOPPEKTHUPYETCs
B COOTBETCTBUHM C [Ipuiiokenuem 5.
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IIpuioxenue 15

SAJOJIKEHHOCTD 11O CAEJKAM INTOKYIIKHU HEHHBIX BYMAI'AM WJIHN
BAJIIOTHI, 3AK/IIOYEHHBIM HA CTAHJAPTHBIX YCJIOBUAX

3a/I0JDKEHHOCTh TI0 C/AETKaM IMOKYNKH IICHHBIX OyMaram WJIM BaJIIOTHI,
3aKJIFOYEHHBIM Ha CTAHJAPTHBIX YCIOBHSIX.
JlaTa 3aKIFO4eHUs CICIKH Ha MOKYIKY IIEHHBIX OyMar Wi BaJTIOTHI.

Jlara BO3HMKHOBEHHUS TIpaBa COOCTBEHHOCTH Ha IEHHBIE OyMmaru
MOATBEPKICHHAs BBIITMCKOM 10 CYETY JENO (J1aTa BOSHUKHOBEHHS TpaBa
COOCTBEHHOCTH Ha BAJIIOTHI, TIOATBEP)KACHHAS BBITUCKOW C OAHKOBCKOTO
cuera 1.y./ oT4eToM Opokepa).

CropaBeyiBass ~ CTOMMOCTh  3aJIOJDKEHHOCTH  TI0  CHENKaM IO
NpUOOPETEHUIO0 [EHHBIX OyMar WM BaJIOTHL, 3aKIIOYEHHBIM Ha
CTaHJAPTHBIX YCIIOBHUS, OIpPENEeNIeTCS B pa3Mepe pasHUIBl MEXIy
BhIpakeHHOW B Bamore omnpeneneHus CYA TIM® copaseanuBoit
CTOMMOCTBIO TIEHHOW OyMarw WIIM BaNIOTHI, SBISIOMICHCS TpPEIMETOM
CAETKA U CYMMOU CHEJIKM B BalIOTe€ CJAEIKH, MPUBEIECHHON K BallloTe
onpenenenuss CUA TIM® mno Kypcy BallOTBHl, YCTaHOBJICHHOMY B
[IpaBunax onpenenenust CHA.

B cnyyae monoOXUTENbHON pa3HMIBI, ClelKa MPU3HAETCS B COCTaBe
aKTUBOB (JI€OMTOPCKAs 3a/I0/DKEHHOCTh), OTPUIIATEIBLHON pPa3HUIBI - B
cocTaBe 00s13aTebCTB (KpEeaIUTOpCKas 3aI0JDKEHHOCTB ).

[Ipn omnpeneneHun CHpaBeATUBON CTOMMOCTH 3aJ0JDKEHHOCTH IIO
C/IeTIKaM 110 MPUOOPETEeHHI0 0OIUranui, 3aKII0YeHHBIM Ha CTaHAAPTHBIX
YCIIOBUSAX, CIOpaBeIIMBasi CTOMMOCTh  OOJUrauui,  SBISIOLIUXCA
MIPEIMETOM CJEJIKH, C IaThl 3aKIFOYSHHUS CIICJIKH JI0 AaThl BO3SHUKHOBEHHSI
mpaBa  COOCTBEHHOCTH, €XEIHEBHO  OIMpENENeTCs C  Yy4eTOM
HaKOIUICHHOTO KYIIOHHOTO J0XOJa, OMPEeIeJIeHHOTO Ha JIaTy pacuera Io
C/IEJIKE B COOTBETCTBUU C YCIIOBUSMH CICIIKH.
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Ipuioxenue 16

MMPOYASA AEBUTOPCKAA 3AJOJIZKEHHOCTD

- JlebuTopckasi 3a70/DKEHHOCTh, BO3HHUKIIAS B PE3yAbTaTe COBEPIICHUS
caenok ¢ umyuectsoM [IM®, B ToM ynciie aBaHCOBBIE ILIATEKH;

- JlebuTopckasi 3aJI0JDKEHHOCTh B CYMME MPEBBIMICHUS OIUIAYCHHBIX
pacxonos/Bo3Harpaxknenuit YK, CJI, CP, aymutopa, OIICHIIMKA HaJI
JOTTYCTUMBIMU;

- Jleburopckast 3apomkenHocts mo HJIC;

- JlebuTopckast 3a10;PKEHHOCTD T10 TEeperuiaTe HaJIOTOB B OFOJIKET;

- JlebuTopckast 3a10;DKEHHOCTD 10 APEHIHBIM IUIATeKaAM;

JlebuTopckast 3a10JDKEHHOCTD 110 CY/ICOHBIM PEIICHUSM;

- WNuast omneparnmonHass JeOMTOPCKas 3aJ0JDKCHHOCTh Ha OCHOBaHUH
BHYTPEHHEN CTATUCTUKHU YIPABIIAIOIIEH KOMIIAHHH.

- Jis  meOMTOpPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yibTare
COBEpIICHHS cAeNOK ¢ uMmymiectBoM [TM®D, B TOM yucie aBaHCOBBIE IUIATEKH -
JaTa Tiepeiadyi akTUBOB (JICHEKHBIX CPEACTB) 1€OUTOPY;

- Jis  meOUTOpPCKOM  3aJ0JDKEHHOCTH, BO3HUKIIEH B pe3yabTare
MPEBBIIIEHUS OTIIAYeHHBIX pacxoioB/Bo3Harpaxacanii YK, CJI, CP, ayautopa,
OTIEHIIIMKA HaJ[ JIOMYCTUMBIMH — JJaTa BOZHUKHOBEHUS TAKOTO MPEBHITIICHUS;

- Jnst nedburopckoit 3ampomkerHoctd nmo HJIC — mara npunsitus HIAC no
paboTam 1 yCcIIyram K BbIUETY, JaTa BOSHUKHOBEHHSI OCHOBAHUS ISl BO3MEIIICHUSI
HaJiora u3 OrODKETA;

- JleOuTOpCKOi 3aJI0JDKEHHOCTH TI0 TeperiaTe HAJIOTOB B OFO/DKET — J1arta
BO3HUKHOBEHHSI TIEPETLIATHI,

- Jlnst nebuTopcKoi 3a70JKEHHOCTH MO CYACOHBIM PEIICHHSIM — Jara
BCTYIUICHUS B CHITy YKa3aHHOTO PEIICHHS;

- Jlst mHOM oreparMoOHHOM TeOUTOPCKOM 3a/I0JKEHHOCTH HAa OCHOBaHUU
BHYTPEHHEH CTAaTUCTHKHU YIPaBJISIOMICH KOMIIAHUM — JaTa, B KOTOPYIO OOBIYHO
YIPaBJISAIONIAs KOMITAHUS IPU3HAET TaKyIO TEOMTOPCKYIO 3a10JKEHHOCTb, AaTa
onpenenenus CHA.

- Jlia 1eOuTOpCKOM 3a/10JKEHHOCTH 110 BO3MEUICHUIO CyMMbI HAJIOTOB U3
OroKeTa — nara ucnoJineHus oos3atenbersa nepes [IM® cornacHo HaoroBomy
Koziekcy P®;
- Jns  nebutopckoil  3aJ0KEHHOCTH, BO3HHUKILIEH B  pe3yibTaTe
MIPEeBBILIEHUS OTUIaYeHHBIX pacxooB/BosHarpaxaenuit YK, CJ1, CP, ayautopa,
OLIEHIIIMKA HAJl JOMYCTUMBIMHU — JjaTa OIUIATHI WM J1aTa YBEIUYECHUS MPEACIIbHO
JOIYCTUMOTO pa3Mepa pacxo10B/BO3HATPAKICHMUIA;
- Jl1s ocTajabHBIX BUJIOB AKTHUBOB:

- nara ucrnoiHeHus o0s3atenbeTB nepea [TNO,

- JaTa JIUKBUAALUU JeOUTopa,

- JlaTa 3aKJIIOYeHUE JOroBOpa YCTYNKH JACHEKHBIX TpeOoBaHUM

TPEThEMY JIUILY.

- JlanHas neOuTopcKas 3a0KEHHOCTD SIBJISIETCS OTIEPALIMOHHOM B ciIydae,
€Clli CpOK €€ MoraileHuss He NpeBblaer 25 pabGouux AHeH c Jarel eé
HAUMCIIEHUSI U CPOK UCIOJIHEHHs 0053aTeNbCTB 1eOUTOPOM HapyllleH He Oosee
yeM Ha 10 paboumx AHEW NMpU OTCYTCTBUM MHBIX NMPU3HAKOB oOeclieHeHMs. B
TE€YEHHUE BCETO 3TOTO CpOKa €€ CIpaBeUINBasi CTOUMOCTb PaBHAETCS BEIMYMHE
3a0JKEHHOCTH Ha gjary onpeneneHus CYA, npu 3ToM, eciu  pasMep
JNeOUTOPCKOM 33/I0JKEHHOCTH HE MOKET OBITh TOUHO OTIPEJIENIeH, UCIOb3YIOTCS
METOJBl aNNpPOKCUMAallUM BEIWYMH. B ciaydae omnpeneneHuss BEIUYHMHBI
NeOUTOPCKON  3a/I0JDKEHHOCTH  METOJIOM  allpoKCUMAlMK, —YTpaBisromas
KOMIIaHUsl MPENOCTABIIAET COOTBETCTBYIOIMN pacuér Crnenuaan3upoBaHHOMY
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JENO3UTApUI0 Ha Kaxayro naty ompeaeneHus CYA. JlaHHbIH METOJI MOKHO
MPUMEHATH NPU HAJIMYMM JTAHHBIX HE MEHEE YeM 3a JIBa IOCIEAHMX Mecsla,
npenuiecTByomux nare onpeaeneHuss CHA. B naty nocryrieHus 10KyMeHTa,
coJiepKalero MHGOPMaIHo O pealbHOM pa3Mepe HaYHCICHHOW NeOUTOPCKOM
3aJ10J)KEHHOCTH, TIPOU3BOAUTCS KOPPEKTUPOBKA pa3Mepa HAaUUCICHHUSL.

- Ecin neburopckasi 3a70JDKEHHOCTh HE SIBIISICTCS OIEPAllMOHHOM, &
CIpaBe/UIMBasi CTOMMOCTb  OINpPEAESeTCS C  HUCHOJb30BaHUEM  METO/a
MPHUBEJICHHON CTOMMOCTH OyIyIuX AeHeXHbIX ToToKOB ([Tpunoxenue 4).

- CropaBeyinBasi CTOMMOCTHh JEOMTOPCKON 3aJ0JDKEHHOCTH TPU3HACTCS
paBuoii 0 (Homp) ¢ marel odumMambHOTO ONMYyOJUKOBAHUS COOOIICHHS O
OaHKpPOTCTBE JIeOUTOPA.

* B ciydae BHECEHHS M3MEHEHHS B YCIIOBHUS ONPEACICHUS CPOKa JOTOBOpA
MaKCUMAJIbHBIM CPOK OIpeneNsieTcs B COOTBETCTBUU C M3MEHEHHBIM CPOKOM
3a/I0JDKEHHOCTH  JICHCTBYIOIIMM Ha gaTy onpenenenuss CYA, mnpuuem
HAKOIUIEHHE CPOKa HE IPOUCXO/IUT.

TecTupyembiii aKTHB. CrnpaBennuBas CTOUMOCTh IeOUTOPCKON
3aJI0JKEHHOCTU KOPPEKTUPYETCs B COOTBETCTBUM ¢ [Ipumiioskenuem 5.
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puioxenue 17

HEJABU/XKXNUMOE UMYIIECTBO

Hensuxumoe nmyinecTBo, KoTopoe ctouT Ha ydere B EI'PH

Jlata BKIrOueHUs HeaBMkUMoro umyniectsa [I® — nanboee panHss U3 1at:
1. nmara mpuema-mniepenauu, TOJATBEPXKICHHAS aKTOM MpHeMa Mepeaayu, 3a
HCKJIIOYEHHEM BHOBB CO3/IaHHBIX 00BEKTOB HEABMIKHUMOCTH;

2. JaTta TOCyIapCTBEHHOW PErHCTpalMH IMepexojia mpaBa COOCTBEHHOCTH Ha
HEIBUWKMMOE HMYLIECTBO BJAAC/IbIAM HHBECTUIMOHHBIX TmaeB [IND,
MOJATBEPKICHHAass BbIUCKOM u3 EI'PH.

* NI BHOBB CO3JIaHHBIX OOBEKTOB JIaTa PETUCTPAIUU TpaB COOCTBEHHOCTH
HEIBUKMMOE HMYIIECTBO BJAAC/IbIIaM WHBECTUUHOHHBIX maeB [IND,
MoJATBEPKIeHHass BbiKHCcKoM u3 EI'PH;

* B CJlydae BKITFOUSHUS B COCTaB UMYIIECTBa (JOH 1A HEIBHIKUMOTO UMYIIIECTBA
MpYA BbIIAY€ JOMOJHUTEIbHBIX MHBECTULMOHHBIX MA€B - JlaTa MOJANHCAHUs
pacToOpsSIIUTENHHON 3aMUCKH.

Jlata mepenaym HEABMKUMOTO HMYIIECTBA HOBOMY IpaBooOIafaTteno  —
HanOoJiee paHHsS U3 JIaT:

1. naTa mpuema-niepeavn, MOATBEPKICHHASI aKTOM TIpUeMa MepeIavn,

2. J1arta rocyJIapCTBEHHOM PETMCTpPAlldU MPEKPAIICHHS ITpaBa cOOCTBEHHOCTH
Ha HEABHKUMOE HUMYIIIECTBO HOBOMY MpaBo00JIaIaTENIO,
MOJATBEPKIeHHass BbIUCcKOM u3 EI'PH.

e [lpu Hamuumu cCyneOHOTO peIIeHUs - JaTa BCTYIUIGHUS B CHIY
Cy1eOHOTO peIIeHHUS,

e I[lpu mpekpamenun mnpaBa (HampuMmep: CHOC OOBEKTa) — Jara
MpEeKpaIIeHus IpaBa

CnpaBenmuBasi CTOMMOCTh 00bEKTa HEJIBHPKUMOCTH OIIPEACIIACTCS OIICHIITMKOM
B CPOKH, COOTBETCTBYIOIIIHE TPEOOBAHUSIM 3aKOHOIATENILCTBA.

Hensmxumoe nMyIIecTBO He SBISETCS TeCTUPYEeMbIM akTUBOM. CripaBeiinBast
CTOMMOCTH OObEKTa HEIBU’)KUMOCTH HE MOJJICKUT aHAIU3Y HAa KOPPEKTUPOBKY
CTOUMOCTH (0OECIICHEHHE).

B cnywyae cymiecTBeHHOro H3MEHEHMsI XapaKTepuCTHUK HenBukumMoro
MMYIIECTBA, TpeOyeTcss B KpaT4alIMi CPOK MpPEJOCTaBUTh HOBBIM OTYET
OLICHIIMKA.

CrpaBeanuBas CTOUMOCTh OOBEKTa HEIBUKHUMOCTH IpHU3HaeTcss paBHOU 0
(Homs):

° B ciydae COOBITHS MPHUBOJASALIETO K TMPHU3HAHUIO HEIBKUMOTO
HMMYILECTBA HENPUTOJHBIM JUISl JAJIbHEHIIEr0 HCIOIb30BaHUS MO LIEJIEBOMY
Ha3HAYEHUIO - C JaThl MOJy4YeHHs O(PUIMATIHLHOTO JOKYMEHTA O TaKOM (aKTe;
B Clly4yae MepeJayd Mo aKTy IpHeMa-Tiepelayd HEIBUKMMOIO HMMYIIECTBA
MEK]ly CTOPOHAMH IO IOTOBOPY U MPH YCIOBUH HE MIPEIOCTABICHUS B TEUCHUE
40 kanmenpmapubix gHed Beimucku w3  EI'PH ¢ moareepxkaeHuem
roCyJapCTBEHHOM pEerucTpaluy,
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Ipuioxenue 18

ITPABA APEH/IbI HA HE/IBUKUMOE UMYIIECTBO

(1m0 10rOoBOPY ONEPALMOHHOI apeH/bl, apeHIATOPOM 0 KoTopoMmy siBJsiercs: [IND)

Bujanl akTuBOB

[IpaBa apeHabpl Ha HEIBMKMMOE HMYIIECTBO (IO JOrOBOPY OIEPALMOHHON
apeH/Ibl, apeHIaTOPOM 110 KoTopoMy siisiercs: [ID)

Kputepun
NpU3HAHUSA

- C natel nmepenayn 00bEKTa HEJBMKMMOCTH B apeH]ly 10 aKTy IpHemMa-
nepenayy;
- C natbl YCTYIIKH IpaBa apeH bl 00bEKTAa HEJBM)KMMOI'0 UMYIIIECTBA.

Kpurepun
NpeKpalieHus
NPU3HAHUSA

- Jlata nmoanucaHus akTa BO3BpaTa UMYILECTBA apEH 101aTENI0;

- Jara nepenaua [T ® npaB u 00513aTeILCTB [0 10TOBOPY TPETHEMY JIUILY;
- Jlata mpouero mnpekpamieHusi mpaB U 00sA3aTENBCTB IO JIOTOBOPY B
COOTBETCTBUU C 3aKOHOJATEJILCTBOM HJIU IOTOBOPOM.

CunpasensiuBasi
CTOUMOCTE

Onenka crpaBeyIMBOM CTOMMOCTH IpaB apeH]ibl Ha HEJABMKUMOE MUMYIIECTBO
OTpeJeNsieTcss Ha OCHOBAaHMM OTYeTa oueHummka. [Ipm sToM B cocraB
KpEAUTOPCKOM  3a0OJDKEHHOCTH  BKJIIOYAETCS  CIpaBeUIMBas  CTOUMOCTD
00s3aTeNbCTB 0 TAaKOMY JOTOBOpPY OIEpAIlMOHHON apeHIpl B pa3Mmepe
HEUCIIOJIHEHHOTO 0053aTeabCTBA 32 HCTEKUIMH MepHoJl B COOTBETCTBUU C
YCIOBUSIMHU JI0TOBODA.

. ObecrnieuntenpHple MmIaTexu, ocymectsiaeHHsle [IM® mno Takomy
JIOTOBOPY, MPU3HAIOTCS B COCTaBEe AEOUTOPCKOM 3310>KEHHOCTH

CrpaBeanuBass CTOMMOCTh KPETUTOPCKOM 3aJ0JDKEHHOCTH IO JOTOBOpam
apen b, cpokoM 110 1 (OgHOro) rona (KpaTkocpouHas apeH/1a) ONpeaeIsIeTCs

- Ha Kaxayto aaty onpeneneHuss CHA, B pazmepe 00s13aTebCTB 10 J0TOBOPY Ha
yKa3zaHHYIO0 JaTy. B ciydae, ecnu 00s13aTeNbcTBa MO JOTOBOPY HE MOTYT OBIThH
HAJeKHO ONpeNesieHbl Ha TaKyl0 JaTy, TO TMPUMEHSIOTCS METOJbl
anmnpoKCUMALUH.

CropaBeyinBasi CTOMMOCTh KPEIUTOPCKOW 3a/I0JKEHHOCTH TI0 JIOTOBOPaM
apeH/Ibl, 3aKJIF0YCHHOM Ha cpok Ootiee 1 (OmHOro0) rosa (IoarocpoyHas apeHaa)
OTIpENICNISIETCS 10 TIPUBEACHHON K JJaTe OIEHKU CyMMeE apeH/IHBIX IUIaTeXKeH Ha
BECh CPOK JCWCTBHUS JIOTOBOpa apeHjbl. [Ipu 3TOM TakoW CpOK HE JOJDKCH
IPEBBIIIATh CPOK JeiicTBUs [IpaBuit qoBepUTeNbHOTO yiipaBiieHUs DOHIOM.
[Ipu ompenencHuu cpoka apeH/bl HEOOXOJMMO YYHUTHIBATH PEATbHBIN CPOK
apeH/Ibl C YY4eTOM BO3MOXKHOW NpOJIOHranuMu. Eciau Ha aary 3aKiIoveHUs
JIOTOBOPA M3BECTHO, YTO CPOK apeH bl OyaeT 0osiee OJHOrO T0jia, He3aBHCUMO
OT JaThl OKOHYAHUS CPOKA apeHIIbI MO JIOTOBOPY, TaKy apeHay HEOOXOIMMO
paccMaTpuBaTh Kak JIOJITOCPOYHYIO.

B kauecTBe CTaBKM JUCKOHTHPOBAHUS HCIIOJNB3YETCS CTaBKa, YCTaHOBJICHHAs
JIOTOBOPOM, @ €CIM JOrOBOpPOM CTaBKa HE YCTaHOBJIEHA, HCIOJIb3YeTCs
pBIHOYHAs CTaBKa.

B kauecTBe pBHIHOYHON CTaBKM MCIIOJIB3YETCSl CpPEAHEB3BEIIEHHAs CTaBKa,
nyonukyeMas Ha odunumansHoM caifte LIb PD 3a mecsi, Haubosiee Oau3Kuil K
JlaTe OLEHKH, M0 KpeAuTaM, NPeOCTaBIEHHBIM KPEAUTHBIMU OpraHU3alUsIMU
HE(MHAHCOBBIM OPraHU3aLUAM, B TOM K€ BaJIIOTE, COMOCTABUMAsi CO CPOKOM,
OCTaBIIMMCS Ha OTYETHYIO JIaTy /10 OKOHYAHUS CPOKA JIOTOBOPA apeH,Ibl

IHopsinok
KOPPEKTHPOBKH
CTOMMOCTH
aKTHBOB

- CnpaBeuBas CTOUMOCTh neOuTOpCKOM 3aJI0JKEHHOCTH
(oGecrieunTenbHbBli  MiaTtex) mnpusHaercs pasHot 0 (Homp), B ciydae
o(UIMATBHOTO OIMyOJUKOBAaHHUS COOOIIEHHsS O OaHKPOTCTBE B OTHOILEHHUH
KOHTpAreHTa - ¢ 1aThl 0(UIIMAIBLHOTO OMyOJIMKOBAHHS TAKOTO COOOIIEHMUS.
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- CrpaBennuBas CTOMMOCTb neOUTOPCKON 3a/10JKEHHOCTH
(obOecnieunTenbHBIN TIATEXK), TIO KOTOPOH HACTyMWiIa Haumboyiee paHHSS gaTa
pacyeToB, C JaThl HACTYIUICHUS CPOKA €€ TOJHOTO MOTAIIeHHUs, YCTAHOBICHHOTO
YCIIOBHSIMH JIOTOBOPA KOPPEKTUPYETCsl B COOTBETCTBUU ¢ [Ipunoxenuem 5.

- HpaBa ApCHAbI HAa HCABUIXKUMOC UMYIICCTBO HE ABJIAKOTCA TCCTUPYCMbBIM
AKTHUBOM. CHpaBCIUII/IBaH CTOUMOCTD IIpaB apCHAbl HAa HCABUKNUMOC UMYILICCTBO
HE TI0JUIC)KAT aHAIN3Y Ha KOPPEKTHPOBKY CTOMMOCTH (0OECIICHEHHE).
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Ipuioxenue 19

JAOTI'OBOP YHACTUSA B JOJIEBOM CTPOUTEJIBCTBE OBBEKTOB
HEJIBUKXHAMOI'O UMYIIIECTBA 1 UHBECTULIMOHHBINA JOTI OBOP

- NmymiecTBeHHbIE TMpaBa W3 JOTOBOPOB  y4acTUsi B JIOJICBOM
CTPOUTENIBCTBE (J1ajiee - JOTOBOP yYacCTHsI B IOJICBOM CTPOUTEIHCTBE O0OBEKTOB
HEJIBI)KUMOT'O UMYIIIECTBA);
- NmymiecTBeHHbIE TIpaBa, CBSI3aHHBIE C BO3HUKHOBEHHEM IIpaBa
COOCTBEHHOCTH Ha 00BEKT HEJIBKUMOCTH (€0 YacTh) MOCIIE 3aBEPIICHUS €T
CTPOMTENbCTBA (CO37aHME) M BO3HHUKAIOIIME W3 JOrOBOpPa, CTOPOHOM TIO
KOTOPOMY SIBIIIETCSI IOPUAMYECKOE JIMIO, KOTOPOMY MPHUHAIJICKUT IPABO
COOCTBEHHOCTH WJIM WHOE BENIHOE IMPaBO, BKIIOYAs IMPaBO apeHIbl, Ha
3€MEJIbHBIM yYaCTOK, BBIJICJICHHBIA B YCTAHOBJIEHHOM MOPSAKE IS LEner
CTPOUTENIBCTBA O0OBEKTA HEJBIKUMOCTH, W (MJIM) MMCIOIIUM pa3pericHue Ha
CTPOUTENIBCTBO 00BEKTa HEJBMKUMOCTH Ha YKa3aHHOM 3€MEJbHOM YYacTKe,
MO0 IOPUIUYECKOE JIUI0, MHBECTUPYIOIIEE JCHEKHBIC CPEICTBA WM WHOE
WMYIIECTBO B  CTPOUTEIBCTBO OOBEKTa HEABMXKMMOCTH (masee —
WHBECTUITMOHHBINA JIOTOBOD).
- Jasi noroBopa ydacTusi B J/10JI€BOM CTPOUTEILCTBE O00BEKTOB
HeIBUZKMMOI0 UMY IIIECTBA - 110 JaTe, TPEAYCMOTPEHHOM B JOTOBOPE y4aCTHSs
B JIOJICBOM CTPOUTEIBCTBE OOBEKTa HEABIKMMOTO umymiectBa [IN®D, kak
YYaCTHHKA JIOJIEBOIO CTPOUTENILCTBA TMpPU YCIOBUU TOCYIAPCTBEHHOMU
perucTpanuu;
- JyiIi MHBECTMLMOHHOIO J0TrOBOpa - IO JaTe, MPEeIyCMOTPEHHOU B
JIOTOBOPE.
- Jlata roCymapCTBEHHOW perucTpallud TpaBa COOCTBEHHOCTH Ha
HEIBUKMMOE MMYILIECTBO BJIAJICNbIIEB HMHBECTUIIMOHHBIX maeB [IND,
MoJATBEpsKIeHHas Bbinuckon u3 EI'PH
- Hara nepegaun [IM® npaB u 00s3aTeNbCTB MO JIOTOBOPY TPETHEMY
nuny;
- Jlata mpouero mpekpaieHusi mpaB U 00s3aTENLCTB IO JIOTOBOPY B
COOTBETCTBUHU C 3aKOHOJIATE€ILCTBOM HJIU JOTOBOPOM
OueHka copaBeVIMBOM CTOMMOCTM  JOTOBOpa y4acTHsi B JIOJIEBOM
CTPOUTENBCTBE OOBEKTOB HEABMKMMOTO HMYIIECTBA, HHBECTUIIMOHHOTO
JOToBOpa (Jajee - TOroBOPbI), ONMPEeNsIeTCs Ha OCHOBAHUU OTYETa OI[SHIIIHKA.
B cnyyae cyniecTBeHHOTO HapyIlIeHUs JTUIIOM 00sS3aHHBIM IO JIOTOBOPY, €ro
yCIOBUH, HEOOXOIUMO B KpaTYalIuii CPOK MPEIOCTABUTH OTUET OICHILUKA C
YUETOM JIaHHBIX OOCTOSITETIHCTB.

63



puioxenue 20
MOJIEJIb OIIPEJIEJIEHMS] PACUETHOM LIEHBI JIJI1 POCCUMCKUX JOJTOBBIX
EHHbBIX BYMAT', HOMUHHWPOBAHHbIX B PYBJISIX 1 EBPOOBJIUT AITUIA

Py0JieBbIe 00JMranuy POCCHICKUX IMUTEHTOB

YpoBeHb 2.
CropaBeyinBasi CTOMMOCTh OOJIMTAlMU  OTPEIEIISETCS IyTeM JIHCKOHTHPOBAHUS CTOMMOCTH
OyIymuX KyHMOHHBIX IJIATEKEH, a TaK)Ke HOMHUHAJIA IO CTaBKaM KPUBOW OE3pHCKOBBIX JOXOTHOCTEH,

CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIpE;

Pt0= Z

Pt — CIpaBeyIMBAasi CTOMMOCTh OOJIUTaIlNY;

@+ri+ CrSpread)

| — IOPSIIKOBBI HOMEP JCHEKHOTO MOTOKA;

CFi  — i-blif ICHEXKHBIN MOTOK 10 OOJIUTAIMH — OYIYIIHE ICHEKHBIC IIOTOKH 110 O0JIUTAIMH (BKITFOYast
KYIIOHHBIEC BBITUIATHI, AMOPTH3AI[MOHHBIC TUIATEKH, W TIOTANICHHEe OCTATOYHOW HOMHWHAIBHOMN
CTOMMOCTH) C JIaThl OIpE/AEICHHs CIpaBeJIMBON CTOMMOCTH (HE BKJIOYasl) 0 AaThl odepThl (ecau
odepTa MpeaycMOTpPEHA YCIOBUSIMH BBIMMYCKA OOJWTAaMK), MO0 JaThl IIOJHOTO IIOTAIICHHUS,
MPEAYCMOTPEHHOTO YCIOBUSAMM BBIITyCKa (€ciu odepra He MPeayCMOTPEHA).

ri — CTaBKa KpHBOM OE€CKYMOHHON 10oX0oaHOCTH phiHKka OD3 (G-KpuBas), COOTBETCTBYIOIIAS JaTe
BBITIJIATHI 1-TO JIGHE)KHOTO TOTOKa, myonukyemas bankom Poccun 1 MockoBckoit bupikeii;

CrSpread — kpeuTHBIN CrIpe OOIUTAIIMOHHOTO MHAEKCA (pacueT MPUBEIEH HIDKE),

ti- — cpoK J10 BBITLIATHI i-I'O ICHEXKHOTO MOTOKA B rojax (B KaduecTBe 0a3bl pacyera MUCIOJIb3yeTcs 365
JTHEH )

B cnywae, ecnm kakoi-nmuboO BBIMTYCK OOMUrammii OblT pecTPYKTYpU3UPOBAH, TO IMOJIYYEHHOE
3HaU€HUE JO JaThl BBHIIUIATHl MEPBOTO KYyIMOHA C MOMEHTa PEOPraHu3alld KOPPEKTUPYETCS Ha
KO3 (GUIIMEHT, paBHBIII MakCUMaJIbHON BepoATHOCTH JedoJiTa HAa TOpU30HTE | roja MO CTATUCTUKE
MEXAYHAPOIHOTO PEHTHHIOBOTO areHTCTBa «S&P» mo koMmaHusM ¢ npeanedosITHBIM PEHTHHIOM B
cocTaBe oTuera (Uctrounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, Tabmwia 9).

B cnyuae, ecnu BbIMyCK ABIIsIeTCS CyOOPAMHUPOBAHHBIM, TO B PacyeTe CTaBKU JUCKOHTHUPOBAHMS
HE00X0/IMMO YUUTBIBATh MIPEMUIO 32 CYOOPAMHUPOBAHHOCTH. [IOpsIOK pacueTa MpeMHUH JTOJDKEH ObITH
onucad B [IpaBuiax onpenenenns CHA.

CropaBe/uinBasi CTOMMOCTb OOJIMTallUi, TMOJydyeHHass B pe3yibTaTe IaHHOTO METOJa pacuera,

OKpYTJISIETCS 10 ABYX 3HAKOB IOCJIE 3aISATON, C IPUMEHEHUEM ITPaBUIJI MaTEMaTUUYECKOTO OKPYTJICHHUS.
Jlns neneit pacueta MeAMaHHOTO KpeAuTHOro cripena (CrSpread) B 3aBUCUMOCTH OT KPEIUTHOTO
peTuHra y BBIITyCKa JOJITOBOM LIEHHOW OyMaru (KpeIuTHbII peUTHHT B BaJIIOTE HOMHMHANA), a B CIydae
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€ro OTCYTCTBUSl — CHayajla pEUTHUHI AMMUTEHTA, a B CIIy4a€ U €ro OTCYTCTBUS PEUTHHI MOPYYUTENS
(rapaHTa) mOJNTOBOW IIEHHON Oymaru, MoJroBasi IeHHas Oymara MOXET OBbITh OTHECEHa K OJIHOW M3
YeThlpeX PEUTHMHTOBBIX Tpynn. I[IpyM HamMuMuM HECKOJBKUX PEUTHHIOB, BBHIOMpaeTcs Hauboliee
aKTyaJbHBIM Ha J1aTy OLCHKHM KPEAUTHBIM PEUTHHI. ECau MOpPY4HUTENBbCTBO IO BBIIYCKY JOJITOBOU
[IEHHOW OyMaru o0ecreuynBaeT UCIIOTHEHHE 00s3aTeIbCTB B MOTHOM 00BhEME U (MITH) TapaHTHS BbIJaHA
Ha CyMMY HOMUHQJIbHOM CTOMMOCTUM M IIPOLIEHTOB II0 TAKUM JIOJIOBBIM ILIEHHBIM Oymaram, TO
BbIOMpaeTcss HamOoJiee aKTyalbHBIN Ha ATy OLIEHKU KPEIUTHBIN PEHTHHT BBIITYCKa JJOJITOBOW LIEHHOM

Oymaru u 1o

yuuTels (rapaHTa).

Moody's S&P Fitch
AKPA Ixcnepr PeiiTunrosas
PA Mexaynaponnasi | MexxkayHapoasas | Me:kayHapoaHas rpynna
KaJaa IKaJa KaJja
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU),
AA(RU), “r’uA:; ! Bal BB+ BB+
AA-(RU)
A+(RU), TuAA-, PeiiTunrosas
Ba2 BB BB
A(RU) ruA+ rpymma I1
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, PeliTunroBas
BB+(RU) rUBB+ B2 B B rpynmna III
BB(RU) ruBB B3 B- B-
Bornee HU3KMIA pEHTUHT / pEHTHHT OTCYTCTBYET Pelirunrosas
rpynna IV

PeiiTuHIrH nmepecMaTpuBalOTCs B 3aBUCMMOCTH OT M3MeHeHUs peiiTuHra Poccuiickoii

Denepanuu.

KpeautHslii cripen 1i1si peTHHTOBBIX IPYII PACCUUTHIBACTCS HA ATy ONPEIEICHHsI CIIPaBeIINBOM
CTOMMOCTH, Ha OCHOBaHUH JAHHBIX OOJMTAIlMOHHBIX WHIEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oupxka» IO HUTOraM KaxJIoro ToproBoro AHs. [Ipu BbIYMCICHMM KPEIUTHOTO CIpeAa Ha Aary
OTIpeJieNieHUs] CIIPaBeIINBOM CTOMMOCTH UCIIOJIb3YEeTCS MEIMAaHHOE 3HAYCHHE KPEIUTHOTO CIpesaa 3a

IIOCJICAHUC 20 TOPIOBBIX ,I[Heﬁ BKJIFOYas1 OaTy OIIPEACICHUA CHpaBCHHHBOﬁ CTOUMOCTH.

JUia  pacdera 3HAUEHUs KPEAUTHOIO CIPEAA COOTBETCTBYIOIIEH PEHUTHMHTOBOM TI'PYIIIBI

HUCIIOJIB3YIOTCA 3HAYCHHUA JOXOJHOCTH CJICAYIOIIUX HWHIACKCOB [TAO «MockoBcKas 6I/Ip)Ka»,

PACKPBIBAEMBIX 1O UTOTI'aM KaxKJ10I'0 TOProBOTO IHA:

e lnpekc rocyaapcTBeHHBIX obOmurauii (1-3 rona),
Tuxep - RUGBICP3Y;

e PeiitunroBas rpynmna—| - Maaekc kopnopaTuBHbIX oOnuranuii (1-3 rona, peiitunar > BBB-),
Tuxep - RUCBICPBBB3Y;
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e PeiitunroBas rpynmna |l - Manexc koprnoparuBHbix oonuranwii (1-3 roga, BB- < petitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpynma Il - Manexkc kopriopatuBHbeix ooauranui (1-3 roga, B- < peiitunr < BB-),
Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynna |V - Beibupaercst MHaekc B 3aBUCMMOCTH OT KOTHUPOBAJIbHOIO YPOBHS, B
KOTOpBIM BXOJWUT A0NroBas IeHHas Oymara: MHIekc KOTHPOBAJIBHBIX JINCTOB (KOTUPOBAJIbHBIN
ypoBeHb 2) nnu MHeke KOTUpOBaIbHBIX JUCTOB (KOTUPOBAJIbHBIN YPOBEHbD 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO cripea Jyisi peUTHHTOBBIX TPYIII OCYIIECTBIIAETCS MO CIETYIONINM (GOpMYyIIaMm:
Peiitunrosas rpynmna I:

PaccunteiBaeTcs KpeauTHBIA crapen Spr; 3a Kaxabld w3 20 TOCIETHUX TOPrOBBIX JTHEH,
MPEIIECTBYIOMIUX 1aT€ ONPEACIICHUS CIIPABEAJIMBON CTOUMOCTH:
Ser1 = (YruceicpeeB3y — Yrucaicpay) * 100

rae:
Y — 3HaYeHME TOXOAHOCTH COOTBETCTBYIOMIET0 UHIEKCa, packphITOro ITAO «MockoBckas Oupkay.

PaccunThiBaeTcs MenaHHOE 3HAYEHUE KPEUTHOTO cripena Spr; 3a mocieaHue 20 TOproBuIX THEH
(Menuana w3 mosydyeHHOTO psiaa Sprp). Ilpm pacyere 3HaueHHS MEOUMAHHOTO KPEIUTHOTO CcIpena
MIPOMEXYTOUHbIE OKPYIJIEHUS! 3HAUeHUU Spr; HE MPOU3BOJIATCS, Pe3ylbTaT pacueTa OKPYIJIIETCS IO

MIpaBUJIaM MaTEMaTHYECKOTO OKPYTJICHHS C TOYHOCTBIO 10 2 3HAKOB MOCJIE 3aIATOM.
PeiiTunrosasi rpynmna II

PaccuuthiBaeTcsi KpemuTHBIN crpen Spr;; 3a Kaxapldi w3 20 MOCIEIHUX TOPIrOBBIX JIHEH,
MIPEIIIECTBYIOLIUX aTe OMPEIEICHUs CIIPaBEATUBON CTOMMOCTH:
Serir = (YrucsicpBay — YrucBicpsy) * 100

Y — 3HaueHune JOXOTHOCTH COOTBETCTBYIONIETO HHEKCa, packpbiToro [TAO «MockoBckas dupxa.
PaccuntbiBaeTca MeIMaHHOE 3HAYEHUE KPEAUTHOTO crpena Spry; 3a nocieqaue 20 TOproBuix JHEN
(Menuana W3 MOJy4eHHOTo psiaa Spry;). Ilpu pacuere 3HauYeHHS MEIMAHHOTO KPEAWTHOTO CIIpena

MMPOMCIKYTOYHBIC OKPYIIJICHUA 3HAYCHUHN Spr” HC MPOU3BOIAATCA, PE3YJIbTAT pacdy€Ta OKPYTIACTCA I1O

IIpaBUJIaM MaTEMaTUYECKOTO OKPYTJIIEHHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIATOM.
Peiitunrosas rpynna III

PaccunteiBaeTcs KpeauTHBIM cnpen Spry; 3a Kaxabld u3 20 TNOCIETHUX TOProOBBIX JHEH,

NpCAUICCTBYIOIUX NAaTC OMPCACIICHUA CHpB.BGIUIPIBOfI CTOHMMOCTH:
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Serinn = (Yrucsicpsy — YrugBicpsy) * 100

Y — 3HaueHune JOX0THOCTH COOTBETCTBYIOIIETO MHIEKCA, pacKphIToro ITAO «MockoBcKast Oupxkay.

PaccuuThiBaeTcs MeAraHHOE 3HAYEHUE KPEAUTHOTO cripesia Spryy; 3a mocneanue 20 TOproBuIx JHEH
(MeauaHa U3 MOMYyYEeHHOTO psina Spryyp). Ilpy pacuere 3HaUYeHHS MEIMAHHOTO KPEAUTHOTO CIipena
MIPOMEXKYTOUHBIC OKPYIJICHUSI 3HAUCHUU Spr;;; HE MPOU3BOIATCS, PE3YJAbTAT pacdyeTa OKPYTJIseTcs 1o

IIpaBUJIaM MaTEMaTUYECKOI0 OKPYTJIEHHUS C TOYHOCTBIO 10 2 3HAKOB IIOCJIE 3aIATOM.
PeiiTtunrosas rpynna IV

PaccunteiBaeTcs KpenuTHBIN copen Spryy 3a Kakaeli u3 20 TOCIETHUX TOProOBBIX THEH,

NpCAMICCTBYIOMIUX AaTC OIMPCACIICHUA cnpaBezmnBoﬁ CTOMMOCTH:

Seriv = (Yrucsicprz — Yrucsicpay) * 100, (Popmy:na 1)

Seriv = (YrucsicprLz — Yrucsicpay) * 100, (Popmy:na 2)

Y — 3HaUueHMe TOXOAHOCTH COOTBETCTBYIOIIETO UHIEKCa, packpbIToro ITAO «MockoBckas Oupxkay.

®opmyna 1 ucnosib3yercs AJis JOJATOBBIX IIEHHBIX OyMar BXOSIINX B KOTUPOBAIHHBIA YPOBEHB 3
ITAO «MockoBckast oupska». @opMyina 2 UCHOJIB3YETCS IS IOJTOBBIX IIEHHBIX Oymar BXOJSIIHNX B

KOTUpOBaIBHBIN ypoBeHb 2 [TAO «MockoBcKast Oupka.

PaccunThiBaeTcs MeIuaHHOE 3HAYEHUE KPEAUTHOTO cripena Spryy 3a nocieanue 20 TOproBeIX THEH
(MenuaHa M3 TMOJy4EeHHOTO psana Spryy). Ilpu pacuere 3HaYeHHs] MEOUAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOYHBIE OKPYIJICHUS 3HAUYE€HUN Spryy HE MPOU3BOJAATCS, PE3YylIbTAaT pacuera OKPYrJseTcs Mo

IIpaBHJIaM MaTEMATUYCCKOr0 OKPYIJICHUSA € TOYHOCTBIO 10 2 3HAKOB ITOCJIC 3aIISTOM.

EBpoobauranuun
Yposens 3.

Jlst eBpooOIIMranuii, B OTHOIIEHUH KOTOPBIX M3BECTEH KOHEUHBIHN 3aeMIITUK (110 TAHHBIM CUCTEMBbI
chonds.ru) u mpu 3TOM «CTpaHO# pHCKa» 3aeMINMKa siBiseTcss Poccus, crpaBemiMBas CTOMMOCTH
OTIPEJIeIISIETCS COTJIACHO MOJENHU OLIEHKU CIPaBEJIMBON CTOMMOCTH PYOJIEBbIX OOIUTaluil Ha ypOBHE 2
CO CIIEIYIOIIMMU U3MEHEHUSIMU TP pacueTe MEAMAHHOTO KPEAUTHOIO CIpe/a:

Ecnu nns onieHnBaeMoit ONTOBOM 1IeHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OUP>KEBOI PHIHOK,
TO MeAMaHHbIH KpenuTHbId crpen (CrSpread) paccUWTHIBaeTCS Ha OCHOBAaHUU BBIOPAHHBIX
ynpasistomieil komnanueid J[Y TTN® aHanoruyHeIX HOATOBBIX IIEHHBIX Oymar, JUis KOTOPBIX Ha JaTy
pacueta CHA (win B Ipenplayliuii TOProBBIM A€Hb, ecnu nara ompeneneHuss CYA sBusercs He

TOProBbIM ,[[HCM) PBIHOK MTPU3HACTCA AKTUBHBIM.
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Ecmu s onieHnBaeMoi JONTOBOW LIEHHOW OymMaru OCHOBHBIM PBIHKOM SIBIISIETCSI BHEOMPIKEBOU
PBIHOK, TO METUaHHBIA KpeauTHBINA crpen (CrSpread) paccUMTHIBaeTCS Ha OCHOBAHUHM BBHIOPAHHBIX
ynpasisitoniei kommanueit 1Y [TM@® ananmorndHeIxX JOJATOBBIX IIEHHBIX Oymar, Ui KOTOPBIX Ha Jary
pacueta CYHA (unm B mpeablAylIui TOProBBIM JeHb, ecnu jata onpeneneHuss CUA sBusercs He
ToproBeiM JHEM) ecTh LieHbl BGN, BVAL (Score pasen wiu Beie 6) miin HKO AO HP/I.

Jonrosas 1ieHHast Oymara MpU3HaeTCsl aHAJIOrOM JUIs LI€JIei OLIEHKH B CIIydae, €CJId OJJHOBPEMEHHO
COOITIOAFOTCS CIIEYIOIINE YCIOBHS:

1. BamoTa HOMHMHaJIa aHajora COBINAJAET C BAIIOTOW HOMHUHAJIAa OLEHMBAEMOW JOJTrOBON ILEHHOMN
Oymaru;

2. Jropaiys aHaJIoTa OTKJIOHSETCS OT 3HAYCHHUS AIOPAIMH OLIEHMBAEMOM JI0JITOBO IIEHHOH OymMaru Ha
+/- 90 nmueit (B cimydae eciim HEBO3MOXKHO BBIOPATh HM OJJHOTO aHAJOra, MO KOTOPOMY JHOpallus
YIOBJIETBOPSET O00O3HAUEHHOMY YCJIOBHIO, JIOIYCKaeTcsi BHIOOp aHalIoOroB ¢ HPOU3BOJILHOMN
JIOpalye, Ipy YCIOBHH, YTO CPEAHEB3BEIICHHAS JIOPallMsi MHOKECTBA JJOJTOBBIX IIEHHBIX OyMmar,
BBIOpAaHHBIX B KaYECTBE aHAJIOTOB, YIOBJIETBOPSIET 0003HAYEHHOMY YCIIOBHIO);

3. aHaJIOT OTHOCHTCS K TOH )K€ PEUTHHTOBOW TPYIIIE YTO U OICHHBAaeMasl I0JITOBast IIeHHast Oymara;

4. anHanor SBJSETCS OPYTUM BBIIIYCKOM TOTO € 3MUTEHTa, YTO U OlLIEHHWBaeMasl JOJroBas IeHHAs
Oymara, a B cilydyae OTCYTCTBHUSI - SMUTEHT aHAJOra OTHOCHUTCS K TOMY K€ arpernpoBaHHOMY
CEKTOPY HPKOHOMHUKM U CTPAaHOM PHCKAa SMUTEHTa/KOHEYHOIO 3aeMINMKa (IO JaHHBIM CHCTEMBI

cbonds.ru) sBrsiercs Poccust.

JonroBas neHHas Oymara MOKeT ObITh OTHECEHa K OJHOW W3 YeThIpeX PEUTHMHTOBBIX TPYIIl B
3aBHUCHUMOCTHU OT KPEAUTHOIO pEHTHHIra Yy BBIITyCKa JIOJITOBOM LIEHHON Oymaru (KpeIuTHBIM PEUTHHT B
BaJIIOTE HOMMHAJA), a CIydae €ro OTCYTCTBHUSI - PEWTHHIra SMUTEHTa WM NOpy4yuTens (rapaHTa)
J0NTOBOM 1leHHOW Oymaru. [Ipu HanmMYuKu HECKOJIBKUX PEHTHUHIOB, BRIOMpaeTcs Hanbosee aKTyalbHbIN
Ha J1IaTy OLEHKU KPEeIUTHBIM pedTuHr. Eciiu mopyyuTenbecTBO MO BBIMYCKY JOJITOBOM IIEHHON Oymaru
obOecrieunBaeT MCIOJHEHHE 00s3aTeNIbCTB B MOJHOM O00bEMe M (WMJIM) TapaHTHs BbIJaHa Ha CyMMY
HOMHUHAJIBHOM CTOMMOCTH W TPOIEHTOB MO TaKWM JOJITOBBIM II€HHBIM Oymaram, TO BBIOMpaeTcs
HauOoJee aKTyalbHBIM Ha JaTy OLEHKU KPEIUTHBIM PEUTHHI BBIMYCKAa JOJTOBOW IIEHHON Oymaru u

nopyuuTesns (rapanra).

Moody's S&P Fitch .
PeiiTunronas
MexkayHapoaHas MesxxkayHapoaHas MesxxkayHapoaHas rpymnna
mIKaJjaa mKaJjga mKaJjga
Baal BBB+ BBB+ .
Band BEB BBB PeiiTunronas
rpynmna I
Baa3 BBB- BBB-
Bal BB+ BB+ PeiiTunrosas
Ba2 BB BB rpynna II
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Ba3 BB- BB-
Bl B+ B+ .
B2 B B PeiiTunrosas
B3 B B rpynna III
Bonee Hu3Kkuit peHTHHT / pEUTHHT OTCYTCTBYET Peirunrosas
rpynmna IV

PeliTuHIrM nepecMaTpuBaOTCs B 3aBUCHMOCTH OT U3MeHeHMsl peiiTuHra Poccuiickoi
Denepanuu.

Jliig neneit HacTosIeNd METOUKHU BBIIEISIFOTCS CIIEAYIOLUE arperipoBaHHbIe CEKTOPbI

IKOHOMMKH:

. (MHAHCOBBIN CEKTOP,

. CEKTOp PETMOHANIBHBIX U MYHHUIIUIAIBbHBIX BBITYCKOB;
. KOPIIOPATUBHBIN CEKTOP;

. CEKTOp TOCyJapCTBEHHBIX IEHHBIX Oymar.

KpenuTHslil cipen 1Mo Kaxa0My aHAJIOTy PACCYUTHIBACTCS B CICAYIOIIEM MOPSIIKE:

CrSpread; = YTM; —1;
rie,
YTM; — noXoAHOCTh K MoramieHuto/odepre 1-oro aHaiora 1o 1eHe 3aKpbITHS;
7; — CTaBKa KPUBOW OECKYMOHHOUW MOXOAHOCTH Ka3Haueuckux obmurarnuii CILIA, cooTBeTcTBYIOMmIAs
nate morameHus/odepthl i-oro aHajora. CTaBka KpUBOW OCCKYMOHHOM TOXOTHOCTH Ka3HAYEHCKUX
obmuraruit CIIJA onpenensiercst ¢ momomsto Gpyakuun «GC 125y nHbOpMAITMOHHO - aHATUTHIECKOTO
areaTcTBa Bloomberg;

MenuaHHbIi KpEIUTHBIN CIpe/l pacCUMThIBaeTCA 3a nocyeanue 20 TOproBuiX JHEW HA OCHOBAHUU
MOJIyYE€HHBIX KPEJAUTHBIX CIpeoB aHanoroB. [Ipu pacuere 3HaYeHUS] MEIMAHHOTO KPEIUTHOTO CIIpena
MIPOMEXYTOUHbIE OKpYIJIeHUs 3HaueHul CrSpread; He MPOU3BOAATCSA, PE3YJIbTAT pacueTa
OKpYTJISieTCs 110 MPaBHJIaM MaTEMaTHUYECKOTO OKPYTJICHHS C TOYHOCTHIO 10 2 3HAKOB IOCIIE 3aIATOM.

Jl11s eBpooOIUraIuii, HOMUHUPOBAHHBIX B PyOJIAX, HCIONB3YeTCsl 6€3 M3MEHEHUN MOJIEINb IS

OLOCHKH CTOMMOCTH pOCCHﬁCKHX 06nnraun171 Ha 3 YPOBHC.
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Ipuioxenue 21
Ilopsinok KOHBepTALM CTOMMOCTEH, BHIPA’KEHHBIX B 0JJHOH BAJIIOTE, B APYTYIO BAJIIOTY

CTOMMOCTb AaKTHMBOB M BEJIWYMHA OO0S3aTENbCTB, BBIPAXKEHHAs B HWHOCTPAHHON BalioOTe,
npunumaercsa B pacuer CHA B pyOnsix mo OupxkeBomy Kypcy 3akpbitast (TOM) ITAO MockoBckas
bupxa Ha naTy, 10 COCTOSHUIO Ha KOTOPYIO OIIPENENIIEeTCsS CTOMMOCTh YUCThIX akTHBOB DoHaa. Eciun
oupsxeBoii kypc 3akpsiTis (TOM) [TAO MockoBckast bupska Ha naty onpenenenuss CHA oTCyTCTBYeT,
TO JUIA pacyeToB McHoJib3yeTcs Kypc LlenTpanbsnoro 6anka Poccuiickoit deaepariuu.

Ecmu Ha naty onpenenenns CHA 1711 HHOCTpaHHOH BaJIFOTHI HE YCTaHOBIICHBI OMPIKEBBIE KYPCHI
3akpeiTusi TOM TTAO «MockoBckas Oupskay, Juis nepecdyera B pyosin PD ucnonb3yercst Kpocc-Kype,
OTIpEeIeNIIEMBbII CIEAYIOIINM 00pa3oM:

Kpocc xypc = CUR/USD * USD/RUR,
rjae:

USD/RUR - 6upskesoii kypc mosnapa CIIA, na naty pacuera CUA;

CUR/USD — nena BGN (Last Price) BamioThl, B KOTOPOH BBIp@XKCHa CTOMMOCTH aKTHBOB
(ob6s3atensctB), k JMommapy CHIA, packpsiBaemass uH(OpMaIMoHHOW cuctemoit "bmymbepr"
(Bloomberg) na naty onpenenenust CHA.

[IpoLleHTHBIN KYMOHHBIA J0XOA TO JIOJITOBBIM ILIEHHBIM OymaraM oOIpenensieTcs B pa3Mepe,
OTIpEe/IeIEHHOM B COOTBETCTBHUHM C YCIOBHSIMH BbIITyCKa Ha aTy pacdeta CUA, u ucxoas U3 KOJIM4YecTBa
IIEHHOW OyMaru Ha JaTy pacuera.

Jliig onpeiesienns MPOLEHTHOTO KYIOHHOTO J0XO0/a 0 J0JTOBBIM [IEHHBIM Oymaram
MCIOJIb3YIOTCSl 3HAYCHHS] C MAKCUMAaJIbHOM TOUHOCThI0. KyOHHBIN 10X0/1, BEIPa)KEHHBIN B BaJIOTE,
nepecunthiBacTcs B Bamoty CHA mo oupskeBomy Kypcey 3akpoitst (TOM) ITAO MockoBckas bupka

Ha naty pacuera CHA Ha oJHYy IGHHYIO OyMary u OKpyrysieTcs 10 8-To 3HaKa MOCIIe 3amsTOM.
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