«YTBEPXKJIEHBbI»

I'enepanbHBIil JUPEKTOP
OOm1ecTBO C OrpaHUYEHHOI OTBETCTBEHHOCTHIO
«Ynupasnstomas kommnanus «KPACHBIM MOCT»

/A.B. Pa3ryasieBa /

«06» Hosiopsa 2020 r.

«COTI'JTIACOBAHO»

I'enepaJbHBIH JMPEKTOP
3aKpBITOro aKIIMOHEPHOTO 00IIeCTBA
«Ilepsbiii Ciennanu3npoBaHHbIi [leno3utapuii»

/T".H. IlankpaToBa/

«06» nosiops 2020 r.

U3MEHEHMUWA U JOITOJTHEHHUSA B ITPABHUJIA
OnpenesieHUs: CTOMMOCTH YHCTBIX AKTHBOB OTKPBITOr0 MAa€BOIr0 HHBECTHIIMOHHOIO GoHaa

PHIHOYHBIX (prHAHCOBBIX HHCTPYMeHTOB «KM CeKbIOpUTH3»

noja ynpasjenueM O01iecTBa ¢ OrpaAHUYEHHOI 0TBETCTBEHHOCTHIO
«Ynpasaswinas Komnanus «KPACHBIX MOCT»

MHBECTULIMOHHBIE ITA1 ®OHAA HE IMTPEJJTHASHAYEHDBI TS
KBAJIM®ULIMPOBAHHBLIX THBECTOPOB



TEPMHUHBI U OITPEAEJIEHUS, UCITIOJIB3YEMBIE B ITPABUJIAX OIIPEJAEJEHUSA
CTOUMOCTHU YUCTBIX AKTUBOB

Croumocts 4McThIX akTHBOB (CYA) — BenuuuHa, ompezaensemas B COOTBETCTBUHU C
3aKOHO/ATENbCTBOM Poccuiickoit ®Denepanyu, Kak pa3HUIA MEXKIYy CTOMMOCTHIO AaKTHBOB |
BEJIMUMHONW O00s3aTENILCTB, TOJUICKAIIUX HMCIIOJHEHUIO 32 CUET YKa3aHHBIX aKTHBOB, Ha MOMEHT
onpenenenus: CHA.

Ha6maionaemast m qocTtynHasi OupskeBasi IUIOIIAKA — TOPTOBas IUIOMIAJKA POCCUUCKON U
() UHOCTpaHHOM OMpkH, 3akperuieHHas B [IpaBunax onpenenenuss CHA K KOTOpOil y ynpasisitoiiei
KOMIAHUHM €CTh JOCTYI, KaK HampsMyr0, TaKk W 4epe3 (UHAHCOBBIX IMOCPETHUKOB. YKa3aHHBIC
Oup KeBbIE TUIONIAIKY NpUBeeHbI B [Ipuioxkenun 3.

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

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

HauooJ1ee BBITOIHBII PHIHOK — PBIHOK, HA KOTOPOM ObLIa OBI MMOJTy4€Ha MaKCUMaJIbHAsi CyMMa
OT IPOAAXKU aKTHBA WJIHM yIUITayeHa MUHUMAaJIbHAsl CyMMa 3a TO, 4TOOBI IepeiaTh 0053aTeNNbCTBO.

CrnpaBeqjmmBasi CTOMMOCTB — ATO II€HA, KOTOpast Obu1a OBl OJTYYeHAa MPH MPOJIaKe aKTHBA UITH
yIUlaueHa TpH Tepenadye 00s3aTelbCcTBA B XOJ€ OOBIYHOM CHENKHM Ha OCHOBHOM (WM Haubolee
BBITOJIHOM) PBIHKE Ha JaTy OLEHKHM B TEKYIIMX PBIHOYHBIX YCIOBHSX (TO €CTh II€HA BBIX0Ja),
HE3aBUCUMO OT TOTO, SIBJISIETCS JIM TaKas [IeHa HEMOCPEACTBEHHO HAOI0Ia€MOW HITH PACCUUTHIBACTCS
C MCIIOJIb30BAHUEM JIPYTOr0 METO/Ia OLIEHKH.

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

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

1-ii ypoBeHb — IICHOBBIE KOTUPOBKH (HEKOPPEKTUPYEMbIE) aKTUBHBIX PHIHKOB JUISI MIEHTUYHBIX
aKTUBOB HMJIU 00s13aTENIbCTB, K KOTOPHIM Y OPTaHU3allMU €CTh JOCTYII Ha 1aTy OICHKH.



B pamkax YpoBHs 1 akueHT fenaercs Ha ONpPEeIeHUH CIEAYOILEro:

(2) OCHOBHOTO PBIHKA JJIsI COOTBETCTBYIOIIETO aKTHBA WA 00513aTENIbCTBA WIIH, IIPH OTCYTCTBUU
OCHOBHOTO PbIHKA, Har0O0JIee BBITOJHOTO PHIHKA JJISI ATOTO aKTHBA WU 0053aTENIbCTBA; U

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

10 HCHEC JaHHOI'O0 pbhIHKA HA ATy OUCHKH.

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

3-ii ypoBeHb — 1I€HA, ONpE/E/IEHHAs Ha OCHOBaHMM HEHaOJI0JaeMble UCXOAHBIX JaHHBIX B
OTHOILIEHUH aKTHBA UM 00sI3aTENbCTRA.

KpeanTHblii pucK — puCK BOSHUKHOBEHUS YOBITKA BCJIEJICTBHE HEUCIIOIHEHUSI KOHTPAreHTOM
00513aTeNbCTB 110 JIOTOBOPY, a TAK)KE HEOIUIaThl KOHTPAreHTOM OCHOBHOT'O J10JITa U/MUJIU MPOLIEHTOB,
MPUYUTAIOIINXCS B YCTAHOBJICHHBIM JOTOBOPOM CPOK.

KpeauTHblii peiiTHHT — MHEHUE HE3aBUCHMOTO PEMTUHTOBOTO areHTCTBA O CIIOCOOHOCTH JIUIA
WCIIOJIHATDH NMPUHATHIE HA ce0s1 (prHAHCOBBIE 00513aTeNHCTBA (0 €r0 KPeIUTOCTIOCOOHOCTH, (PMHAHCOBOM
HA/IKHOCTH, (PUHAHCOBOM YCTOMYMBOCTH), BEIPAYKEHHBIM C UCTIOI30BAHUEM PEHTHHIOBOM KaTErOpHH
10 OTpe/IeICHHOW PEUTUHTOBOM IIKAJIE.

OnepaunonHasi 1e0UTOPCKAsA 3a0/KEHHOCTh — ONPE/CICHHAs] HA OCHOBAaHUU BHYTPEHHUX
CTaTUCTUYECKUX JIaHHBIX YOPABISIONICH KOMIAHUM TEKyllas JeOUTOpCcKas 3a70KEHHOCTh
KOHTPareHToB, CPOK MOTalIeHUsI KOTOPOM B COOTBETCTBUU CO CIOKHUBLIECICS B paMKaX JOBEPUTEILHOTO
YIpaBIeHHs TACBbIM HHBECTHLIMOHHBIM (DOHIOM MIPAKTHKOM HE MPEBBIIIAET CPOKOB, YCTAHOBICHHBIX
B [IpaBunax CYA. IIpeBbilieHHE CPOKOB MOTANICHUS OMEPAIIMOHHON TEOMTOPCKON 33a0JIKEHHOCTH
KOHTpareHtamu, npeaycmorperabivu [Ipasunamu CHA BiedeT K 00€CIIEHEHUIO.

HexBanupuuupoBanubie punancoBbie HHCTPyMeHTHI (H®H) — Bxojsiue B cocTaB akTUBOB
MAaeBOT0 HHBECTUIIMOHHOTO ()OH/Ia [IEHHBIE OYMar, SBJISIOLINECS [ICHHBIMI OyMaraMu B COOTBETCTBUH
C JIMYHBIM 3aKOHOM JIMIIA, 00S3aHHOTO 110 IIEHHBIM OyMaram, HO He KBaJu(UIIMPOBaHHbIE B KAUeCTBE
[EHHBIX Oymar B mopsiike, ycraHoBiieHHOM bankom Poccum.

OBHIME NMOJOXEHUSA

Hacrosimue ITlpaBuna ompenenenuss CHA — OTKpPBHITOrO MaeBOr0 HWHBECTHUIIMOHHOTO (OHIA

PBIHOYHBIX (UHAHCOBBIX HMHCTpyMeHTOB «KM CexplopuTu3» pa3paboTaHbl B COOTBETCTBUU C

VYkazanuem llentpanbHoro banka Poccuiickoit @enepanuu ot 25 aBrycra 2015 roga Ne 3758-V, B
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cooTtBeTcTBUU ¢ DenepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHBIX (oHmax» No 156-D3 ot 29 HOsOps
2001 rona v NpUHATHIMUA B COOTBETCTBUM C HUMH HOPMATHUBHBIMH aKTaMH.

Hacrosmue [Ipasuna onpenenennss CHA npumensitorest ¢ 16 HosiOpst 2020 roaa.

N3menenus u nononneHus B Hactosuue [Ipasuia onpenenenuss CHA MoryT ObITh BHECEHBI B
CJIy4asix, yCTaHOBJIEHHBIX HOPMAaTHUBHBIMU MPABOBBIMU aKTaMU. B ciaydae HEOOXOAMMOCTH BHECEHHS
n3MeHeHuil u nonosHeHui B [IpaBuna onpenenenuss CHA k HUM npusaraercs NOSICHEHHE NPUYUH
BHECEHHS TaKMX M3MEHEHHMH U JIONOJHEHMH M YKa3bIBaeTCs JaTa Havaja MPUMEHEHHs] U3MEHEHUHN U

nonoiaHeHuit B Hactosmue [pasuia onpenenennst CHA.

MOPSIIOK ONMPEJAEJEHMS CYA M CPEJIHETOJOBO# CUA.

CYHA paccuuThiBaeTcs 1O cOCTOSIHUIO Ha 23:59:59 naThl, MO COCTOSIHUIO Ha KOTOPYIO
ompenensiercs CUYA, ¢ y4yeToM JaHHBIX, PAacCKpBITBIX Ha YKa3aHHYIO JaTy B JOCTYIHBIX JUIS
YHpaBJISIONIe KOMIaHUY HCTOYHUKAX BHE 3aBUCUMOCTH OT 4aCOBOTO IOsICA.

CUYA ompenensiercss He To3aHee pabodero MHsS, CIEAYIOIIET0 3a JHEM, MO0 COCTOSHHUIO Ha
KOTOpBIH ocyuiectBisieTcs: onpenenenne CHA.

CYA ompenensieTcst Kak pa3HHUIIA MEXIYy CTOMMOCTHIO aKTUBOB U 00S3aTENBCTB HA MOMEHT
onpenenennst CHA B coorBeTcTBUM ¢ HacTosumu [IpaBunamu onpenenenns CHA.

CYA omnpegensercs (nata onpeaenenus CHA):

Ha JaTy 3aBeplieHus (OKOHYaHus1) GOPMUPOBAHUS TTAEBOTO MHBECTUIITMOHHOTO (DOH/IA;

B ClTyyae MPUOCTAHOBJICHHS BbIIa4yM, TOTAICHUS 1 OOMEHAa MHBECTULIMOHHBIX 1aeB - Ha JaTy
BO300HOBJICHHUS UX BbIJIa4H, IOTAIICHUS U OOMEHA;

B Cllydyae MpPEKpalleHus MaeBOr0 HHBECTUIMOHHOTO (OHAA - HAa JaTy BO3HUKHOBEHUS
OCHOBAHHS €T0 MPEKPaIICHHUS;

Ha JaTy, MPEeANIECTBYIONIYIO Jare nepexona (OoHIa W3 OJHOW YNPaBJISAIOMICH KOMIIAHUHM B
JIPYTYI0 YIOPaBISIIOUIYI0 KOMIIAHWIO WJIM U3 OJHOTO CHEHAJIU3UPOBAHHOIO JEMO3UTApUs B APYro
CIICHIMAIU3UPOBAHHBIN JENO3UTAPUN.

nocJe 3aBepiieHus (OKOH4YaHus1) GOPMUPOBAHUS OTKPHITOTO TA€BOTO MHBECTUIIMOHHOTO (hOH/IA
WM OUP’KEBOTO MA€BOr0 MHBECTHIIMOHHOTO (hOHMA - KaXKbli paboumii 1eHb, B TOM 4YHCJIE Ha JICHb
MIPUOCTAHOBJICHUS TIPUEMa 3asiBOK Ha MPUOOpEeTeHue, MoraneHne 1 0OMEH NMHBECTUIIMOHHBIX T1aeB B
COOTBETCTBUU C PELICHHEM YINpaBisioled KoMIaHuu o0 oOMeHe BCeX WHBECTUIIMOHHBIX MaeB Ha

MHBECTUIIMOHHBIE TIau JIpyroro oTkpeitoro [IN®;



CpennerogoBast CHA (nasee - CI'CYHA) Ha 10001 ACHB ONIPEACIISCTCS B IMOPSIIKE:

- kKak oTHomeHne cymmbl CHA Ha kaxaplii pabouuii JIeHb KaJleHAAapHOTO rojaa (eciw Ha
pabounii nens kanenmapHoro roga CHA He ompenensiach - Ha MOCISAHUN JIEHb €€ ONpe/esieHus,
MPEIIIECTBYIONINIA TAKOMY JTHIO) ¢ Havyasia roja (¢ JaThl 3aBepiieHus (OKOHYaHUs1) (OPMHUPOBAHHS) 10
natbl pacueta CI'CHA k unciy paboyux JHEH B TOAY.

B uensax onpenenennst CI'CHA nartoii, 3a kotopyto onpeaenserca CHA, noHMMaroTCsl BCe JaThl
onpenenenuss CHA, ykazanusle B HacTtosiuux [IpaBunax onpenenenus CHA.

CYHA, B tom umcie CI'CUHA, a Takke pacdyeTHas CTOMMOCTh WHBECTHUIIMOHHOTO Tias
ONPENENSAI0TCS C TOYHOCTBIO JI0 JIByX 3HAKOB IIOCNIE€ 3allsiTOM, C NPUMEHEHHEM IpaBuil

MaTEMaTU4ICCKOro OKpPYyIrJjCHUs.

KPUTEPHUU ITPUSHAHUSA (ITPEKPAIIEHUSA ITPU3SHAHUA) AKTUBOB
(OBA3ATEJILCTB)

AxTHuBBI (00s3aTenbcTBA) TpHHUMarOTCs K pacuety CYA B ciydae uX TNpU3HAHUS B
coorBeTcTBUM ¢ MC®DO, neiicTByronuMu Ha Tepputopuu Poccuiickoit @enepaiinu.
Kputepun npusHanus (mpexpaiieHus MpU3HaHus1) aKTHBOB (0053aTeIbCTB) B COCTABE AaKTHBOB

(oGs3atenbeTB) pencraBiieHsl B [Ipunoxkennsx k HactosmmMm [IpaBunam.

METO/bI OITPEJAEJEHUA CTOUMOCTHU AKTUBOB U OBA3ATEJIBCTB

CTOMMOCTh aKTHBOB M 0053aTEIbCTB OMNPEACISIOTCS IO CIPaBEAJIUBOM CTOMMOCTH B
coorBercTBUM ¢ MC®O. CTOMMOCTh aKTHBOB, B TOM YHCJI€ ONPEJEICHHAss Ha OCHOBAaHUU OTYETa
OLICHIINKA, COCTaBJIEHHOTO B COOTBETCTBHHU ¢ TpeboBanusimu denepanbHoro 3akoHa ot 29 urons 1998
roga Nel35-®3 «O06 oneHouHOU AesTenbHOCTH B Poccuiickoit denepanumny, onpenensercs: 6e3 yuera
HaJIOrOB, KOTOPBIE YIJIAYMBAIOTCS B COOTBETCTBUU € 3aKOHOIaTeNbCTBOM Poccuiickoit @eaepaunu uin
WHOCTPAHHOTO rOCYyAapCcTBa MPHU MPUOOPETEHUH U pealln3allii YKa3aHHbIX aKTUBOB.

CTOMMOCTb aKTHBa MOYKET ONPENEIATHCS HA OCHOBAaHUU OTYETA OLEHIINKA, €CJIM TAKOM OTYeT
COCTaBJIEH OLEHIIMKOM, B OTHOLIEHWH KOTOPOIO CO CTOPOHBI CaMOPEryJUPYEMBIX OpraHM3aluil
OLICHIIMKOB HE MPHMEHSJINCh B TEUCHHE MABYX JI€T B KOJHYECTBE JBYX M 0Ooyiee pa3 Mepsl
JTUCITUIUTMHAPHOTO BO3ACHCTBUS, mNpeaycMoTpeHHble dDenepanbHbiM 3akoHOM «OO0 OLIEHOYHOU

nesarenbHocTH B Poccuiickoit denepaiinny, a Takke BHYTPEHHUMU JIOKYMEHTAMU CaMOPETYJIUPYEMbIX



OpraHM3alUi OLIEHIIMKOB, U CTAX OCYIIECTBICHHUS OLICHOYHOH JIESITEIbHOCTH KOTOPOTO COCTABIISIET HE
MEHee TpeX JIeT.

B cnyuae ompeneneHuss CTOMMOCTH aKTHBAa HAa OCHOBAaHHMM OTYETa OLCHIIMKA JlaTa OLEHKU
JI0JDKHA OBITH HE PaHee IIECTH MECSIIEB JIO0 JAaThl, 10 COCTOSIHUIO Ha KoTopyto onpexaensercs CUA. [pu
TOM CTOMMOCTBH aKTHBA OMPEAEISETCS] Ha OCHOBAHWHU JIOCTYIMHOTO Ha MOMeEHT ompenenenus CUHA
OTYeTa OLEHIIMKA C JaTOW OIEHKM HamOojee OMM3KON K JaTe OINpeNeleHUs CTOMMOCTH aKTHBA,
COCTaBJICHHOTO C COOJII0ICHHEM TpeOOBaHN HOPMATHUBHBIX IPABOBBIX aKTOB.

B cnyuae onpeneneHust CTOMMOCTH aKTHBa HAa OCHOBAaHMH OTUYETA OLICHIIMKA U TIPU 3TOM T1OCIIEe
JaThl OLICHKH MMEJI0O MECTO HalirogaeMoe COOBITHE, MPUBOJALICE K CYIIECTBEHHOMY YBEINYEHUIO
KPEJIUTHOTO PHUCKA MO OLIEHUBAEMOMY aKTHBY WJIM K CYIIECTBEHHOMY HM3MEHEHHUIO XapaKTEPHUCTUK
aKTUBA, KOTOPbIE MPUHUMAIIMCh BO BHUMAHUE OLICHIIMKOM B MPOIIECCE MOArOTOBKH MOCIEIHETO IO
BpEMEHM OTuU€Ta OLEHKH, CIPaBEUIMBAs CTOMMOCTb AKTHBA JIOJDKHA OIpPENEeIsIThbCs HAa OCHOBAaHUU
OoT4YéTa OLEHKH, YYUTHIBAIOIIEro Takoe coObiTHe. [lepeueHb akTHBOB, CHpaBeIMBAas CTOMMOCTH
KOTOPBIX ONpPEEIsIeTcs Ha OCHOBAaHUU OTYETa OLICHIINKA, coaepxutcs B [punoxenun 1.

MeTroauKu oOmpenesieHust CIpaBeUIMBOM CTOMMOCTH aKTUBOB (00S3aTENBCTB), TOPSIOK
KOHBEpPTAllMK CTOMMOCTEH, BBIPAXEHHBIX B OJHON BaiioTe, B BalTy onpenenenus CYUA,

npcaACTaBJICHLI B HpI/IHO}KeHI/ISIX K HaCTOAIIUM HpaBI/IHaM.

HOPAJOK PACUETA BEJIMYUHBI PESEPBA HA BBIIIJIATY BO3HATI'PAKIAEHUA U
HUCITIOJIb3OBAHUSA TAKOI'O PE3EPBA, A TAKXKE HOPAJTOK YUYETA
BO3HATPAKJIEHUM, CBA3AHHBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM ITU®.

PesepB Ha BeITUTaTy BO3HArpaxIeHUs GOpMUPYETCS OTAEITBHO B YaCTH Pe3epBa Ha BBITLIATY
BO3HATPaX/IEHHs YIPABISAIONE KOMIOAHWM W B YacTH pe3epBa Ha BBIIUIATY COBOKYITHOTO
BO3HATPaXIEHHs CIEIHATH3UPOBAHHOMY AETO3UTAPHIO, ayJUTOPCKOW OpraHU3alMy, OUCHIIHKY, U
JIMILy, OCYIIECTBISIOIIEMY BEJICHHE peecTpa BIIaJAesbIIeB MHBECTUIIMOHHBIX IaeB (j1anee — pe3epB Ha
BBIIIJIATY MTPOYUX BOZHATPAKICHUH).

PesepB Ha BhIMIaTy BO3HATPAXKICHUN HAYMCISETCS U OTPAKaeTcs B COCTaBE 0053aTENILCTB B TCUCHHE
OTYETHOTO TO/a C Haubojee MO3AHEW W3 JABYX NAT — JaThl Hayaja KaJIEHAAPHOTO Toja WU JIaThl
3aBepiieHus (OKoOHYaHusA) (OPMHUPOBAHUS - JIO:

JIaThl OKOHYAHUs KaJCHIAPHOTO T0/1a;

JIaThl BO3HUKHOBEHHSI OCHOBAHUS JUTSI IPEKpalleHus (BKIIOYUTENBHO) B YaCTH pe3epBa Ha

BBITIATY BO3HAI'PAXKACHUA ynpaBnﬂIomeﬁ KOMITIaHHUH;



HaunboJiee MO3/IHEH U3 BYX JIaT MPH MPEKPAIIEHUH - TaThl OKOHYAHHS TprUeMa TpeOOBaHHIA
KpPEAUTOPOB WJIU IaThl OKOHYAHUS pEaIU3allii BCETO NMYIIECTBA.
Pesep Ha BBIIUIATY BO3HATPAXKACHUMN, OIPENCICHHBIM HCXOHIs W3 pa3Mepa BO3HATPAKICHHUSA,
MPEeIyCMOTPEHHOTO TMpPaBWJIAMH  JOBEPUTEIHLHOTO YIPABJICHHSA, B TEUEHHE OTUYETHOTO To0ja
HAYMCIISIETCST HApaCTAIOUIMM WTOTOM W OTPAKAeTCsl B COCTaBe O0S3aTENbCTB HA KaXAYIO JaTy
onpenenenns CUA, nmpenycmoTtpennyro [IpaBuinamu onpeneneHnss CTOMMOCTH YHCTBIX aKTHBOB.
PesepB Ha BBIIATY BO3HATPaXIEHHS YIPABISIONICH KOMIIAHMHM M pe3epB Ha BHILIATY MPOYMX
BO3ZHArPaXKJIEHUI, B Cllyyae, €CIH pa3Mep TaKhX BO3HArPaXKICHUH ONpenensercss HCXOns U3
cpenneronoBoii CHA (manee — CI'CHA), paccUMTBIBAIOTCS OTIEIBHO MO KaXKIOW YacTH pe3epBa B

CJICAYIOMICM HOPSAAKE:

Ha TepBBIA pabOYMil I€Hh OTYETHOTO TO/Ia!
Cy4re
— 1 *
K I
rae:
Si. CyMMa HauMCJICHHUS pe3epBa Ha MepBbIi pabounii 16Hb OTYETHOTO T0/1a;
D - xonuuectso pabounx IHEH B TEKyIIeM KaJleHAapHOM TOAY;

pacy
CHA™ pacdetHas (nmpomexytouHas) BennunHa CUA Ha nepBblii pabounii IeHb OTYETHOTO TOJ1a, B

. S, .
KOTOPBIM HAYUCIIACTCS PE3CpB ', ONPEACICHHAsA C TOYHOCTBIO 0 2 — X 3HAKOB ITOCJIE 3aITITOH IT0

dbopmye:
CuAre = Axmueby, — Km,
(1 + ‘xyicn +‘xnpn )
D
Axmueby _

pacueTHas BEJIMYMHA AaKTHBOB, BKIJIIOYasi JEOUTOPCKYIO 3aJ0JDKEHHOCTh Ha MEPBBIN
pabounii 1eHb OTYETHOTO To/a. J[eOUTOPCKYIO 3a/10JDKEHHOCTh Ha MEPBBIA padOYHil J€Hb OTYETHOTO
roja HEOOXOJAMMO YYHUTHIBaTh 1O HAYUCICHUS BO3HATPaXIEHUH M pe3epBa Ha BBHIUIATY
BO3HATPaKJICHUS 3a MEPBBIA pab0OYMii IEeHb OTUETHOTO roja. B ciayyae oruiartel B epBblii pabounii 1eHb
OTYETHOTO TOJAA BO3HArPaKICHWH, HAYUCIICHHBIX B TEPBbI pabouMii JI€Hb OTYETHOTO TOja,
HEOOXOMMO TIPH OTPEACICHUH PACYCTHON BEIMUYUHBI AKTHUBOB Ha MEPBBIA pad0YHiil J€Hb OTYETHOTO
rojia yBeJIMYUTh CyMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HArpa)<JI€HUN B NEpBbIi pabouuii J1eHb

OTYCTHOI'O I'oaa.



Km, _ BEJIMYMHA KPEAUTOPCKOH 33/J0JDKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HATPAKICHUN Ha EePBBIN
pabounii J€Hb OTYETHOTO TOAA.

X - TIpOIICHTHAs CTaBKa, COOTBETCTBYIOIIIAS:

Xyx, . .
" - pa3sMep BO3HAIPaKIEHHUs YIIpapjsiomeii komnanuu otHocuteabHo CI'CYA, ycTaHOBIEHHBIH
NpaBMJIAMH JIOBEPMTENLHOTO yHpaBIeHHsl (B JIONAX), NEHCTBYIONIMM Ha IEpBBIA pabouuii JIeHb

OTYCTHOI'O I'oJa,

"P" - COBOKYITHBI pa3Mep BO3HATrPaXICHUI CIEIHATU3UPOBAHHOMY JCMO3UTAPHIO, ayIUTOPCKON
OpraHu3alyy, OLEHIUMKY, W JHIy, OCYLIECTBIISIIOIIEMY BEIEHUE pEecTpa  BIAJCNIbLIECB
WHBECTULIMOHHBIX MaeB, OTHOCUTENbHO CI'CYA, yCTaHOBIEHHBIM NpaBWIAMH J1OBEPUTEIBHOIO

ynpasieHus (B J0JsX), NEHCTBYIONINI Ha IEPBHII pabo4Hii J6Hh OTUYETHOTO T4,

X . . .
" - KaKJast IPOIICHTHAs CTaBKa, AeWCTBOBABIIIAs Ha MEPBbIA pad04Hii IeHb OTYETHOTO roja
3nauenue | 1+ D HE OKPYIJIAETCS.

S, |, CUAr

OprFJ’ICHI/IC IIpu pacucTe IMPOU3BOAUTCA HA KaXI0M HCﬁCTBHH a0 2-X 3HAKOB IMOCHE

3aIsITON.

Ha apyrue U onpenenenns CHA (3a UCKITIOUEHHEM MEPBOTO paboyero JHS OTUYETHOTO TOfa):

d-1 N
(CYAy +> CY4,) Y (x,T,)
S = t=1 * 1=l -> 8,
i D T Z ¢

rae:
k — MOpsAIKOBBI HOMEpP KaKJOTO HAYHCIEHHUS pe3epBa B OTYETHOM IOy, MPUHUMAIOIINN

3HaueHuA OT 1 70 1. k=1 — mopsIAKOBBIN HOMEP MOCHEIHEro (TEKYIIET0) HAYUCIICHHSI PEe3epBa;
k- cymMa Ka)J0ro MPOU3BEICHHOTO B TEKYIIIEM OTYETHOM T'0Jly HAUMCIICHUS Pe3epBa;

- cyMMa odepeaHoro (TEKyIIero) HaYUCIICHHs pe3epBa B TEKYIIEM OTUYETHOM IOy,

D - xonmdectBo pabounx JHEl B TEKyIEM KaIeHIAPHOM TOLY;
i - KONMMYECTBO PabOUMX JHEH Mepro/ia, OMPESICHHOTO ¢ Havajla TEeKYIEro OTYETHOTO roja

70 (BKJIFOYAsT) aThl HAYKMCIICHUS pe3epBa !



t— HOp?II[KOBBIfI HOMCp pa60qer0 AHA, MIPUHAAJICKAIICTO Iepuoay, 3a KOTOpBIﬁ OIIpCaCIICHO

I, mpuHUMaronwii 3HaueHus ot 1 110 d. t=d — mopsaKoBEIi HOMEp pabouero JAHS HAYUCICHUS pe3epBa

S .

CY.

4. CTOMMOCTh YHCTBIX aKTHBOB IO COCTOSHHIO Ha KOHEIl KaXJIoro pabodero IHS t, 3a
uckmouenueM aas d. Ecnu Ha paGounii nens t CUA He onpeneneHa, oHa mpuHuMaeTcs papHoii CHA
3a MPEeIeCTBYIONIMIA JHIO t pabounii JeHb TEKYIIEro OTYETHOTO TO/1a.

pacu o
C94 7 _ pacuetHas (nmpomexyTounas) Bennunaa CUA Ha gaTy d, B KOTOpO# Haumcisercs

S. .
pe3epB !, ompeaeneHHasi ¢ TOYHOCTBIO J0 2-X 3HAKOB IOCIIE 3amsITON 1o (hopMmyie:

S l) )

i—1 d-1 ( = T + T )
(Axmusor, —Km, +Y_.8,)— (D> CUA, * L . )
Cyqree = k=1 (=1 D
d N N
Z ('xylm Tn ) Z (xnpn Tn )
n=l1 + n=l1
1+ ( g g ))
D ;

Axmuery

pacueTHas BeJIMUYMHA aKTHBOB, BKJIIOYas JeOUTOPCKYIO 330/DKEHHOCTh Ha Aaty d.
JleOuTOpCKyIO 3310JKEHHOCTh Ha JaTy d HE0OX0IMMO YYUTHIBATH JJO HAYMCIICHUS BOSHATPAXKACHUN U
pe3epBa Ha BBIIUIATy BO3HArpaxaeHus 3a aaty d. B ciydae orutatel B aty d ynpasisitomieit KoMnaHueu
BO3HArpak/IeHUI, HAYMCIICHHBIX B NaTy d, HEOOXOAMMO TpPHU OIpPENEICHUH PACUETHOW BEITUYUHBI

AKTHUBOB Ha JaTy d YBCIUYUTb CYMMY aKTHBOB Ha CYMMY YINIaUCHHBIX BO3Hana)K,Z[eHI/II71 B ATy d.

Km

d - BenmMUYMHA KPEITUTOPCKON 33/I0JDKCHHOCTH 0€3 yueTa HAYMCICHHBIX BO3HATPAXICHHI Ha
naty d, BKJIrO4Yas OCTaTOK pe3epBa Ha BBIILIATY Bo3HArpaxaeHus Ha naty d-1, rae d-1 —pabouwnii neHs,

npeamecTByonmi aare d.

k=1 - oOmrast cyMMa pe3epBOB Ha BBIILIATY BO3HATPAXICHHS, HAYUCICHHBIX C Havasa roja Jio
natel d.

X - IpOLICHTHAA CTaBKa, COOTBCTCTBYIOIAs:



X .
VEn - pa3Mep BO3HArpaJICHWs yrpaBisionield kommanuu otHocutelbHO CICYA,

YCTaHOBJICHHBIM NpaBUJIaMH JIOBEPUTEIBHOIO YyHpaBieHHUs (B J0JIX), ACUCTBYIOIIMNA B TeueHUE

nepuojga

X o o
"P" - COBOKYIIHBIA pa3Mep BO3HArpa)KJeHUW CHEeHHAIN3UPOBAHHOMY JICTIO3UTAPHIO,
ayJIUTOPCKOW OpraHu3alliy, OUEHUIUKY, U JIUIy, OCYIIECTBIISIONIEMY BEJICHHUE PEecTpa BIIaJENIbIIEB

MHBECTUIIMOHHBIX TMaeB, oTHocuTenbHO CI'CHA, ycTaHOBJIEHHBIN MNpaBWIaAMH JOBEPUTEIHLHOIO

. . T.
YHOpaBJICHUA (B ):[OJ'ISIX), ACUCTBYIOIIIUHU B TCYCHUEC IIEPUOJA L

N — K0JI-BO CTaBOK, JIEICTBOBABIINX B OTYETHOMY TOJIY;

o o X
" - KOJIMYECTBO pa6oq1/1x JHEH IIeproa, B KOTOPOM JICHCTBOBAala CTaBKa ", MpUHAAJICKaIICe

N
L=>1,

T, ~
nepuony ‘', Trae n=
N N N N
Z (xyKnTn ) Z (xnpnTn ) Z (xy;chn ) z (xnpn]—;1 )
n=1 n=1 n=1 n=1
+ ( + )
T T 7 T
N
1 (xnT
3HayeHUs W; D ;1 1+ D
i
HE OKPYTJISAIOTCS.
S, cyq re o
OxkpyrieHue npu pacdere ' H ¢ MPOU3BOJMUTCS HA KaXKJOM JIEUCTBUU JO0 2-X 3HAKOB

ITOCJIe 3aIIsITOM.

Pa3mep cdopmupoBaHHOTO pe3epBa Ha BBILJIATY BO3HATPAKIACHHUS yYMEHBIIACTCS HA CyMMBI
HAaYUCJIEHHOIO B TEYEHHE OTYETHOTO TOJa BO3HArpaXICHUsS YOPABIAIONIEH KOMITAHHH,
CHEUUATU3UPOBAHHOMY  JICTIO3UTAPHUIO, AYJUTOPCKOM  OpraHuM3aluy, OLEHIUWKY, ¢  JHIY,
OCYULIECTBIISIFOLIIEMY BEJICHUE PEECTpa BIIaAEIIblIEB MHBECTUIIMOHHBIX M1a€B.

He wucnonbp3oBaHHBII B TE€YEHHME OTYETHOIO TOAa PE3EPB Ha BBHIIUIATY BO3HATPAKICHUS
MOJ/IJICKUT BOCCTAHOBJICHUIO TI0 OKOHYAHHUIO OTYETHOTO T'0JIa, HO HE MO3HEee MEepBOro pabovero aHs
rojia, CJIEIYIOUIEro 3a OTYETHbIM, M MPU3HAETCS B COCTaBE NPOYUX JOXOJOB. YKa3aHHOE

BOCCTAHOBJICHUC OTPAKACTCA IIPU IICPBOM OIIPCACIICHUN CHA B roay cicayroumeM 3a OTYCTHBIM I'OJOM.
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14030508 PE3CPBBI HE q)OpMI/IpYIOTCSI M HE BKIIOYAIOTCA B COCTaB 00S3aTeNbCTB I1A€BOTO
HMHBCCTUIIMOHHOI'O (1)OHI[a.

BO3Hana)I(I[eHI/I$[ ynpaanﬁomeﬁ KOMIIaHHH, CrIeUaJIM3NPOBAHHOMY ACTIO3UTApHIO,
aYI[HTopCKOﬁ OopraHu3anuvy, OUCHIIUKY W JIMIY, OCYLICCTBIIIOIICMY BCACHUC PECCTpa BJIA/ICIIBLICB
HMHBCCTUIIMOHHBIX IIACB IIa€BOT'0O MHBCCTHUIITMOHHOT'O (1)0HI[3. HAYUCIAKOTCA B COOTBETCTBUU C YCIIOBUSAMHA
AOTOBOPOB Ha OKa3aHHWE COOTBCTCTBYIOIIUX YCIYI' U C AAaTbl HAYUCICHUA OTPAKAOTCA B COCTABC

00513aTEILCTB I1a€BOI0 HWHBCCTUIIMOHHOI'O (bOHI[a J0 MOMCHTAa HMX BBIIIJIIATHI.

HHOPAAOK ONIPEAEJEHUA CTOUMOCTU UMYIIECTBA, HEPEJAHHOI'O B
OIIVIATY UHBECTUIIMOHHBIX ITAEB

CToMMOCTh MMYIIECTBA, MEPEJAHHOTO B OIUIATY WHBECTUIMOHHBIX MAeB, OINpENeseTcs B
cooTBeTcTBHH ¢ TpeboBaHusIMU DenepanbHoro 3akoHa «O0 HHBECTUIIMOHHBIX (POHIaX», MPUHATHIX B
COOTBETCTBHU C HUM HOPMATUBHBIX aKTOB, TpeOOBaHMAMHU YKa3zaHHs U [IpaBuiiaMu JOBEpUTEIHHOTO
yIpaBIICHUsI COTJIACHO METO/IaM OTIPE/IENIEHHsSI CTOMMOCTH aKTHUBOB, IPEIYyCMOTPEHHBIM HACTOSIIIUMH
[TpaBunamu onpenenenus CHA.

CTOMMOCTbh UMYIIECTBA, IIEPEAAHHOTO B OTIATY WHBECTUIIMOHHBIX NaéB, ONPECIIsAeTCs Ha AaTy
nepefayd TaKoro MMYIIECTBa B OIUIATY WHBECTUIIMOHHBIX MMaéB, 32 HCKIIOYCHHEM CIy4acB
OTIpe/IeJICHUs] CTOMMOCTH UMYIIECTBA, IIEPEIaHHOTO B OIUIATy WHBECTHIIMOHHBIX MAeB, HA OCHOBAHHUH
OT4YeTa OICHIINKA.

Jlata, IO COCTOSIHMIO Ha KOTOPYIO OMPEAEINSETCS CTOMMOCTh HWMYINECTBA, MEPEIaHHOTO B
OIJIaTy MHBECTUIIMOHHBIX 11aeB, HA OCHOBAHUM OTYETA OLIEHIINKA, HE MOXKET OBITh paHEee TPEX MECALICB
710 AaThl epeiadyl TAKOTO NMYIIECTBA B OIUIATy MHBECTUIIMOHHBIX 11a€B U HE MO3/IHEE AAThI epeladun
TaKOT0 UMYIIECTBA B OIUIATy UHBECTHIIMOHHBIX MaEB.

CToMMOCTh UMYIIECTBA, MEPEIAHHOTO B OIUIATY MHBECTUIMOHHBIX MAEB, OMPENCISIeTCS I10

cocrosHUIO Ha 23:59:59 Ha AaTy nepeaaiu uMynieCTBa B OIUIATY MHBECCTULIMOHHBIX I1ACB.

MOPANOK YPET'YJIMPOBAHUSA PASHOTJIACAM MEXY YIIPABJISIOIIEN
KOMIAHUEN Y CIEIIUAJIM3UPOBAHHBIM JIENIO3UTAPUEM I1IPHA
ONPEJAEJIEHUU CYA

HpI/I 06Hapy>K€HI/II/I paCXO}KILCHI/Iﬁ B pacdeTC CTOMMOCTU YHUCTBIX AKTHUBOB, IPOU3BCICHHBIM
CHGI_[I/IaJ'II/ISI/IpOBaHHBIM ACTIO3UTApUCM U praBHfIIOH_ICfl KOMIIaHHH, praBHfIIOH_ICfl KOMITaHHUH

H€O6XOI[I/IMO B KpaT‘IaI\/'IIHI/Iﬁ CPOK HpCAIPUHATH BCC H€O6XOI[I/IMBIC MCPBI JI ypCeryJIUpOBaAHUA
11



BO3HUKIINX pazHoriacuidl. CTOpPOHBI BIpaBe MOTpeOOBaTh APYT Y Apyra JOObIe TOKYMEHTHI (MIH UX
KOIHUH ), TOATBEPKIAIONIHE (DAaKThI HAPABJICHUS/TIOJTyYCHUS PACTIOPSKEHUH IO CYeTaM, a TAK)Ke WHBIX
JOKYMEHTOB, HEOOXOAMMBIX JJIsl BEISICHEHUSI IPUYMHBI M YCTPAHEHHSI OOHAPYKEHHBIX PACXOXKICHHM.

B cnyuae ecnu pacxoxkaeHusi He ObUIM yCTPaHEHBI 10 HMCTEYCHHS IMPENEIbHOTO CpPOKa
MPEeAOCTaBICHUS OTYETHOCTH, Crenuanu3upoBaHHBIA [EMO3UTApU U YHIpaBisiomas KOMIAHUs
COCTAaBJIAIOT aKT O MPUYMHAX PACXOKJIEHUS JaHHBIX B CIpaBKEe O CTOMMOCTH YUCTBIX AKTUBOB.

I[Ipu  oOHapykeHMM  pacXOXKIEHHUM B  pacueTe CTOMMOCTH  YHCTBIX  aKTHBOB,
CHeMaIM3uPOBAHHBIN Jeno3uTapuil u3Beniaer bank Poccuum o HEBO3MOKHOCTH MPOU3BECTU CBEPKY

pacuceToOB CTOMMOCTHU YUCTBIX dKTUBOB.

IHEPEPACYET CYA

B ciyyasx uaMeHeHUs JaHHBIX, HA OCHOBaHUM KOTOPBIX ObliIa OIpe/ielieHa CTOUMOCTb YHCThIX
aKTUBOB, CTOMMOCTb YUCTBIX aKTHBOB IIOJUIEKHUT I€pepacyuery.

Ecinu BbIsIBIIEHHOE OTKJIOHEHUE UCTIOIb30BAaHHOM B pacueTe CTOMMOCTH aKTHBa (00513aTebCcTBA)
coctasisieT meHee yeM 0,1% xoppextHoit CUA, n otkiionenrie CHA Ha MOMEHT pacdeTa COCTaBIISIET
meHee 0,1% xoppektHoit CYA, Vmnpapnstomas xomnanus 1 CHenuaan3upoBaHHBIA JI€NO3UTAPHI
OTIPENICIISIOT, HE TMPHUBENIO JH BBISIBJICHHOE OTKJIOHEHHE K IMOCIEAYIOUIMM OTKIOHEHHUSM, B YacTH
HCIOJIb30BaHHOM B pacueTe CTOMMOCTH akTuBa (o0s3aTenscTBa) U CHA, cocrasisitoum menee 0,1%
koppektHoii CYA U He npousBoaiaT nepecuer CYA U pacyeTHOW CTOMMOCTH OJHOIO
WHBECTHIIMOHHOI'O Tas, 4YMUCiIa HWHBECTHLMOHHBIX I1a€B HA JIMIEBBIX CYETax BIaJeibleB (3a
WCKJIIOYCHUEM BBISIBIICHUS! ()aKTa HECBOCBPEMEHHOTO MPU3HAHUS/TIPEKPAIICHUS MPU3HAHUS aKTHBA
(o0s13aTenbCTBA) BHE 3aBUCHMOCTH OT CTOMMOCTH TaKOTO akTHBa (00s3aTenbCcTBA). YTPaBIISIONIA
komnaHust 1 Crenuanau3upoBaHHbINA ASTIO3UTAPUNA 00s3aHBI TPUHATH MEPHI JJIs IPEIOTBPALICHHS €TI0

IIOBTOPEHHS.

12



Ipuniaoxenue 1

IHNEPEYEHb AKTUBOB, IIOJJIEXAXAIINX OHEHKE OHEHIINTUKOM

Ha ocHOoBaHUM OTYeTa OLCHIIMKA OLEHUBAIOTCS CJICAYIOINE aKTUBBI:

Ilennble Oymaru v (PMHAHCOBBIE HHCTPYMEHTHI (B TOM YHCIIE U HEKBATU(HULIUPOBAHHBIE), 110
KOTOPHIM HEBO3MO>KHBI HHbIE CITOCOOBI OIIpe/IeNIeHHs] CIPABEAIMBON CTOUMOCTH
Jleburopckas 3a10J5KCHHOCTb, B CIydae HAJTMYUS IPU3HAKOB 00ECIIEHEHUS 1 HEBO3MOXKHOCTH
NPUMEHEHUS] MHBIX METOJIOB ONPE/ICNICHHs CIPABEATIMBOH CTOMMOCTH

13



[punoxenue 2

MOJIEJIM ONPEJAEJEHUSA COPABEVIMBOM CTOUMMOCTHU HEHHBIX BYMAT

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

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

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

- KOJMYECTBO CJEJIOK C IIeHHOM Oymaroit 3a nmociennue 10 Toproseix nuei — 10 u Goiee.
JlaHHBIN IYHKT HE IpPUMEHSETCsl B Cllydae, €clid XOTs Obl oJlHa OMp)Ka U3 CIIHCKa,
yctaHoBiieHHOro B [lpunoxenun 3 nHacroswmux IlpaBun omnpenenenuss CUA, He
pacKpbIBAEeT TaHHbBIE O KOJUYECTBE CIIETIOK C IIEHHOW OyMaroi;

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

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

Llennble Oymaru OCHOBHOJ PBIHOK

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

HNHocTpaHHbIe HEHHDbIE WNnoctpanHas wim poccuiickass OMp)a W3 YHUClIa aKTHBHBIX
oymaru PBIHKOB, MO KOTOpOW oOmpesesieH HauOOJIBIINI COBOKYITHBIH
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0o0BeM CHIETIOK B JCHE)KHOM BBIpaXEHUW 3a mociennue 10
TOproBeix maHei. [lpm 3TOM BenuuuMHBI 00BEMa CHEIOK B
WHOCTPAHHON BaJltOTE MEPEBOAATCS B pyOsn mo Kypcy banka
Poccun Ha naTy onpeseneHusi OCHOBHOTO phIHKA.

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

O0uranyy BHELIHUX

00JINTAIHOHHBIX 32liMOB
Poccuniickoit ®enepanuu,
A0JITOBbIE LIEHHbIe OymMaru
HHOCTPAHHBIX FOCYAAPCTB,

e€BpoodIMranuu

HHOCTPAHHBIX OMUTCHTOB,

LHeHHbIe OyMaru
MEsKIyHapOIHBIX

(¢uHaAHCOBBIX Opranu3anui

BHeOupxeBoii ppIHOK.

METO/IbI OITPEJAEJEHMS CIIPABEJIJIMBOM CTOUMOCTHU NEHHBIX BYMAT.

Memooul onpedenenus cnpasedIusou CMoUMOCmu YeHHvlx bymae, 01 KOMopblX onpeoensiemcs

AKmMuBHwlll Oupdrcesoll pulHokK (1-1l yposeHns)

Ilennble Oymaru

IMopsinok onpeesieHus1 CPABEVIMBOIl CTOMMOCTH

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

[. [ns ompeneneHus crpaBeJIMBOW CTOMMOCTU HCIOJIB3YIOTCSl IIE€HBI
OCHOBHOTO pBIHKA Ha naaty ompexaencHuss CUA, BbIOpaHHBIC B TOpSIKE
yOBbIBaHUSI PUOPHUTETA!

a) neHa crpoca (BID) Ha MOMEHT OKOHYaHHSI TOPrOBOTO JHS TpHU
YCIIOBHH YTO OHA HAXOJUTCS B UHTEpBaie Mexay MuHuManbHoi (LOW) u
makcumanbHoi (HIGH) nenamu cienok Ha yka3aHHYK JAary, BKIIKOuas
TpaHMIIBl UHTEPBAJIA;

b) cpennen3BemieHHass 1eHa (WAPRICE) Ha MOMEHT OKOHYaHMS
TOProBOT0 JIHS MPHU YCJIOBUU YTO OHA HAXOJIUTCA B Mpejesiax cupena mo
cupocy (BID) u mpemnoxenuto (ASK) Ha ykazaHHYIO JaTy, BKJIIOUas
TpaHMIIBI UHTEPBAJIA;

c) nena 3akpbitusi (LEGALCLOSEPRICE) Ha MOMEHT OKOHYaHUs
TOPTOBOTO JIHS MIPU YCIOBUH YTO PACKPHITHI TaHHBIE 00 00bEMe TOPToB 3a
nenb (VALUE) u oH He paBeH HYIIO.

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

Ilennas Oymara
MHOCTPAHHOTO
OMUTEHTA (B TOM
qucie Aeno3uTapHas
pacrucka, nau
MHOCTPaHHBIX
WHBECTUIIHOHHBIX
¢dhoH10B)

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

1. OCHOBHBIM PBIHKOM SIBJISIETCSH POCCHIICKAas OUPIKAa:

[Topsimox BBIOOpa IICHBI AHAJNOTHYEH MOPSAKY, YCTAaHOBICHHOMY IS
HEHHBIX OyMar pOCCUHCKHUX SMUTEHTOB.

2. OCHOBHBIM PBIHKOM fIBJIsSIeTCS HHOCTPAHHAs OHUpIKa:

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

b) nieHa 3akpbiTus (PX LAST) npu ycnoBumM 4TO pacKphITHI TaHHBIE
00 00beMe TOProB 3a JACHb M OH HE paBeH HYJIIO.

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

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

Mooenu onpedenenus cnpageonusoli CMouUMOCmu YeHHblX Oymae, 05 KOMOPbIX Onpeoesemcs

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

AKMUBHBLU BHEOUPIICEBOU PLIHOK

Llennble Oymaru

Iopsinok onpeaeieHus CpaBeIIuBOii CTOMMOCTH

Ilennas Oymara
POCCHIICKOTO
YMHUTEHTA

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

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

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

®dopmyia pacuera CIIpaBeIJINBOM CTOMMOCTH:

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

E(R) =R¢+ B (R —Rp)
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_ Pmy

™ Pm,

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

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

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

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

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

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

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

a

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

KO3 pUIMEeHTa IPUMEHSAIOTCS 3HAUEHUs IIeH 3aKpbITUsi Ha MOCKOBCKOM
bupxe.

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

ITokazatenru R,, R, paccuutbiBaroTcsi 06€3 TPOMEKYTOUHBIX

OKPYIJICHHUH.

[Ipouue ycnoBus:

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

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

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

[Ipu oTcyTcTBUM 3HaUEHUs OE3PUCKOBOM CTaBKH Ha JaTy pacyeTa
Oeta ko3 duimenTa, €€ 3HAYCHHE 3a TOT JCHb MPUHUMACTCS PaBHBIM
MOCJIETHEMY U3BECTHOMY.

C narbl BO3HMKHOBEHHUS OCHOBAHUM JUIsl MPUMEHEHHUS MOJAENU
CAPM 110 parbl  OpeKkpalleHdss OCHOBAaHMM Uil €€ NpPUMEHEHHUs
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UCHOJIb3yeTCs UHPOpMAIMsL O LIeHAX 3aKPhITHS M 3HAUYEHUSX PHIHOYHOIO
UHAMKATOpa  TOJBKO TOM OHpXKH, KOTOpas OIpeleieHa Ha JaTy
BO3HMKHOBEHUSI OCHOBaHHM [j1s1 mpuMeHnenus moaenu CAPM.

II. lnsa onpenenenust cripaBeyIMBOM CTOMMOCTH OOJUTAIMA POCCUMCKUX
OMUTEHTOB HCIOJB3YETCSd MOJEIb OLUEHKHM B COOTBETCTBHUH C
[Ipunoxenuem 17..

HI. CnpaBenjinBasi CTOUMOCTD JI0JTOBbIX JOKYMEHTAPHBIX HEHHbIX
Oymar onpenensiercs B coorBeTcTBuM ¢ [Ipunoxenuem 4.

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

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

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

3.B kadecTBe 0€3pMCKOBOM CTaBKU JOXOJHOCTH MPUMEHSETCS CTaBKa II0
rocy1apCTrB€HHbIM O6J'[I/IFaHI/IHM CTpaHbl, KOTOpasd ABJISACTCA (<CTpaHOﬁ
pHUCKa» OLICHUBAEMOM aKIIUU;

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

OOnuranus BHEIIHAX
OOJIMTaMOHHBIX
3aiimoB Poccuiickoit
®deneparuuy;

* Jlonrosas 1ieHHAs
Oymara HHOCTPaHHBIX
roCy1apcTB;

* EBpooGuranus
WHOCTPaHHOTO
OMHTEHTA;

* Ilennas Oymara
MEKTyHapOIHOU
(buHAHCOBOI
OpraHu3aIlny.

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

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

2. uena (Mid Line) BVAL (Bloomberg Valuation), packpsiBaemas
uHpopmarmonno cucremoirn "biym6epr" (Bloomberg) Ha maty
onpenenenust CHA mpu ycrnoBuu, 4To 3HaYEHHE MMOKA3aTeNs Score
M0 YKa3aHHOM IIeHe He HIKE 6 (yKa3bIBaeTcs, B Cydyae HaIHIus y
VYnpapnstoniei KOMIaHUK JO0CTyNa K UHHOPMAITMOHHOM CUCTEME);
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3. WngukatuBHas 1eHa Cbonds  Estimation, packpbiBaeMas
nH(pOopMaIMOHHbIM areHTcTBOM «['pynma kommanuii Cbonds» Ha
naty onpeneneHus CUA;

4. WunukatuBHas 1neHa Cbonds  Valuation, packpsiBaemas
nH(pOopMaIMoHHbIM areHTCcTBOM «['pynma kommanuii Cbonds» Ha
nary onpenenenust CHA;

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

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

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

WNHBecTHLIMOHHBIE MTan
POCCUHCKHUX TTAEBbIX
WHBECTUIIMOHHBIX
(hOHIOB, UTIOTEYHBIE
cepTU(UKATHI y4acTHs

pacdyeTHas CTOMMOCTh WHBECTHUIIMOHHOTO mas (cepThudUKaTa y4acTHs),
packpeiTas / TpeAocTaBlieHHas ympasisitomed kommnanuend [TND/
UIIOTEYHOTO TOKPBITUS B CPOKH, NPEAYCMOTPEHHbIE HOPMAaTUBHBIMU
aktamu banka Poccun. B ciyyae oTCyTCTBHS pacKpbIThIX YIPaBIISIFOLIEH
KOMIaHUEN JaHHBIX O PACYETHON CTOMMOCTH, NpUMEHseTcs 3-i1 ypOoBEHb
OLICHKH.

[Mau w/mwnmm  akuuu
HWHOCTPaHHBIX
WHBECTULIMOHHBIX

(hOHIOB, HE TOPTYEMBIX
Ha (HOHIOBBIX OUpKaX.

Pacuetrnass croumocTb, packpbiTasi / IpeloCTaBlIEHHAs YIpPaBISIOLICH
KOMIIaHMEW MHOCTPAHHOTO WHBECTHUIIMOHHOIO ()OHJIAa B COOTBETCTBUU C
TpeOOBaHMEM 3aKOHOJIaTENIbCTBA, PErYIMPYIOIIETro ero J1esITeIbHOCTh, Ha
ommkaimyro gaty k pacuety CYA. B ciywae oTcyTcTBUA
PaCKpBITHIX/TPEOCTABICHHBIX YIPABISAIOMIEH KOMIAHUEH [aHHBIX O
pacueTHON CTOMMOCTH, TPUMEHsIETCs1 3-1 YPOBEHb OlICHKH.
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Heno3utapuas
pacnucka

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

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

[ennbie IHopsaaok onpenesieHUs1 CIpaBeIIMBOH CTOMMOCTH
oymaru

Heno3utapuas CnpaBeminBasi CTOMMOCTb JIETIO3UTAPHONW PACIUCKH MOXKET OBbITh

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

JlenosuTHeIi Jlist onpezeneHus CrpaBeJInBOil CTOMMOCTH, HCIIONIb3YETCS METOJ]

cepTHpuKat OIpe/IeNICHHUs] CHPaBEUIMBOM CTOMMOCTH, HPUHATBIA IS JI€HEXKHBIX
CPEICTB BO BKJIAJax

Ob6nuranuu

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

Hnga  ompenmeneHuss  CHpaBEIIUBOU o0uranun

pOCCHfICKHX OMUTCHTOB UCIIOJIB3YCTCA:

CTOMMOCTH

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

OOsuranus BHEIITHUX
00JIMTaMOHHBIX
3aiiMoB Poccuiickoit
®denepanuu

Honrosas neHHas
OyMara MHOCTpaHHBIX
rocy/1apcTB

EBpooGnuranus
WHOCTPAHHOTO
HMHUTEHTA

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

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

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

MEK1yHapOHOM 10 TOCJIeTHEH YTBEP)KIEHHON METOIUKE OIICHKH).
(brHaHCOBOM N
st €BpOOoOIMraIuii, YA0BJIETBOPSIIOIINUX KpUTEPUSIM,
OpraHu3aluu
ycraHoBlieHHbIM [Ipunoxkenuem 17 — B  COOTBETCTBUM C 3TUM
IIpunoxeHueM.

cootBercTBHH ¢ MCDO13 (mpuopuTeT OTIaeTCs IIeHaM, OTPEIEIICHHBIM

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

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

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

Mooenu OUYEHKU CMOoUMOoCmu YeHHblX 6yMae, 1o KOmopbim onpedeﬂeﬂ AHANO2UYHBIU AKIMUB

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

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

2. CHpaBeI[J'H/IBaH CTOUMOCTDb aKL[I/II‘/’I JOIMOJIHUTEJIbHOI'O BBIITYCKa,
BKJIIOYCHHBIX B COCTaB aKTHBOB CDOHI[a B PE3YyJIbTAaTC
KOHBCPTALMX B OTH HCHHBIC 6YM3.F n aKI.[Hﬁ, MMPpUHAJJIC)KAIIUX
(DOH):[y, IIpu peopraHmnsalivii B Q)opMe MMpUCOCIAUHCHUS,
IMIPU3HACTCA paBHOﬁ CHpﬁBCI[J'IHBOfI CTOUMOCTHU aKLII/Iﬁ BBIITYCKa,
10 OTHOILICHUIO K KOTOpOMY TaKoM BBIITYCK SABJISICTCA
JOIMOJIHUTCIIBbHBIM.

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

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

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

[ennas Oymara,
MOJYYCHHAs MIPH
pacnpeieacHIH

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

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

B cinyyae HEBO3MOKHOCTH OMPEACIUTH B 00IIIEM HOPSIKE CIPABEIIUBYIO
CTOMMOCTD IIEHHBIX OyMar, TOJy4YeHHBIX B PEe3yJIbTaTe KOHBEPTAIIMH, OHA
MPU3HAETCS PABHOM:
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1. CnpaBeminBasi CTOUMOCTb aKIIMH HOBOTO BBIITYCKa, BKJIIFOUEHHBIX
B cocTaB akTuBOB DoH/IA B pe3ybTaTe KOHBEPTAIIMH B HUX
KOHBEPTHPYEMBIX [IEHHBIX OyMar, MpU3HAeTCs PaBHOU
CIpaBeIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX LIEHHBIX Oymar Ha
JaTy KOHBEPTAIIHH, eJICHHON Ha KOJMYECTBO JIOJIEBBIX IIEHHBIX
Oymar, B KOTOpoe KOHBEpTHPOBaHa OJJHA KOHBEPTHUPYEMast
1eHHas Oymara.

2. CopaBenBasi CTOUMOCTD aKLIUW, BKIIFOUEHHBIX B COCTaB
akTuBoB DOH/AA B pe3ysIbTaTe KOHBEPTALMU B HUX aKLUH,
npuHauiexamux GoHy, Ipu peopraHu3aiu B GopMe CIUsIHUS
MPU3HAETCS PABHOM CIPaBEIMBON CTOUMOCTH
KOHBEPTHPOBAHHBIX IICHHBIX OyMar Ha JIaTy KOHBEPTAllUH,
YMHOXEHHOHN Ha KOA(PPUIIMEHT KOHBEPTAIUH.

3. CnpaBemnBas CTOUMOCTb aKIIUK BHOBb CO3JJAHHOTO B
pe3yJibTaTe peopraHu3anuu B GopMe pas3aesieHus Win
BBIJICJICHUS aKIIMOHEPHOTO O0IECTBA, BKIFOYCHHBIX B COCTaB
akTuBOB DOH/JIa B pe3ybTaTe KOHBEPTALMU B HUX aKIUH,
npuHaiexamux GoHy, IpU3HAETCS PABHOM CIIpaBeITUBOM
CTOMMOCTH KOHBEPTHUPOBAHHBIX IICHHBIX OyMar Ha JaTy
KOHBEpTAIUH, eJIEHHON Ha K09 unimeHT koHBepTanuu. B
cllydae, €Clid B pe3yJIbTaTe pa3IesICHuUs WIN BbIJICICHUS
co3naetcs 2 (JIBa) nimum Oosee aKIMOHEPHBIX 00IIECTBA, Ha
KOO PUIMEHT KOHBEPTAIIUH JICIUTCS CIIPABEJINBasi CTOUMOCTD
KOHBEPTHUPOBAHHBIX IIEHHBIX OyMar, yMEeHbIICHHAS
MPONOPIMOHAIBHO J10JIe UMYIIECTBA PEOPTaHU30BAHHOTO
AKIMOHEPHOTO O0IIEeCTBA, IEPEAAHHOTO AKIITHOHEPHOMY
00IIIeCTBY, CO3JJAHHOMY B PE3yJIbTaTe pa3iacicHUs WU
BBIJICTICHHS.

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

5. CmpaBemyiuBasi CTOMMOCTh OOJIMTaliiii HOBOTO BBIMTYCKa,
BKJIFOUEHHBIX B COCTaB akTUBOB DOH/Ia B pe3ybTare
KOHBEPTALMHU B HUX OOJMTanuii, npuHapiexanmx Ooumty, npu
peopraHu3anuy SMUTEHTA TAaKUX OOJIUTalUil IPU3HAETCS PAaBHOM
CTpaBeIMBOI CTOMMOCTH KOHBEPTHPOBAHHBIX OOIHTAIIUH.

B cirydae HEBO3MOXHOCTH MPABUIILHO OIIPENEIUTH CIIPABEIIUBYIO
CTOMMOCTb B COOTBETCTBHUH C BBILICYKa3aHHBIM MOPSIKOM, OHA
ONpEIENSIeTCS] HA OCHOBAaHUM OTYETA OLEHIINKA.
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[Ipumeuanmue:
CrpaBennuBasi CTOMMOCTD JOJTOBBIX IIEHHBIX OyMar ONpezesisieTcsl C Y4eTOM HaKOIICHHOTO
MPOIEHTHOTO KyMIOHHOTO JIOX0/Ia 110 3TUM OyMaram.

[IporeHTHBIN KYyTOHHBIN JT0XO/ IO TOJITOBBIM LIEHHBIM OyMaram OrpeesisieTcs B pa3mepe,
OIIpeIeJIEHHOM B COOTBETCTBUU C YCIIOBUSIMH BbIITycKa Ha Aaty pacuera CHA, u ucxoas us
KOJIMYECTBA LIEHHOM OyMaru Ha jaty pacuera. [y onpeaeneHus MpoueHTHOrO KYyIOHHOTO JT0X0/1a TI0
JIOJITOBBIM LIEHHBIM OyMaraM UCHOJIb3yHOTCS 3HAUEHUS] ¢ MAKCUMaIbHOM TOYHOCThI0. Bennunna
KYTNOHHOTO JI0X0/1a, BBIPAKEHHOI'O B BaJIIOTE, ONPEAEISIETCS B COOTBETCTBUU ¢ [Ipuioxenuem 18.
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punoxenue 3

HEPEYEHD JOCTYIIHbBIX 1 HABJIIOJAEMBIX BUPKEBbBIX IIJIOIAAOK

Jocmynnvle u nadio0aemvle dupcesvle RAOUWAOKU

[Ty6amunoe akuroHepHoe 06miecTBo "MockoBckasi bupxxa MMBB-PTC"

[Ty6anunoe akumnonepHoe obmectBo "Cankt-IlerepOyprekas Oupxa'

3akpeiToe akiponepaoe oomectBo "Cankr-IlerepOyprckas Banrornas bupxa"

3akpreITOoC aKImoHepHOoe o01ecTBo "doHoBas oupxa MMBB"
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punoxenue 4

METOJT TMPUBEJEHHOW CTOMMOCTU BYAYIIUX JEHEXKHBIX IOTOKOB

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

rac:

u P
_ n
PV = z : (1+ ‘r')Dn/365
n=1

PV — cnpaBennuBas (mpuBeieHHAs ) CTOMMOCTD aKTHBA;

N — KOJIMYECTBO JACHEXKHBIX MOTOKOB B IMEPUOJE C JaThl ONpPENEJCHUs CHpaBeJIMBOU
(IpUBEACHHOI) CTOMMOCTH aKTUBA JIO IaThI MTOTAIICHUsI aKTHBA, OTPEICIICHHOE B COOTBETCTBUU
C YCIOBMSMM BIJIQJICHUsI aKTMBOM (JOrOBOpPOM), NEHCTBYIOLUIMMHM Ha JaTy OIpe/eIeHus

CTpaBe/UINBOH (ITPUBEIEHHOW) CTOUMOCTH;

P - CymMMa n-oro JACHCKHOI'oO IIOTOKa, OIpPEACICHHad B COOTBETCTBUM C YCIOBHUAMH

n

BJIaACHHUA  AKTHBOM (,I[OFOBOpOM), HCIZCTB}HOH.IHMI/I Ha JOaTy OHnpeAciICHHUA  CIpaB GI[JIHBOfI

(MIpUBEACHHOI) CTOUMOCTH aKTUBA;

N — IOPSAKOBBIA HOMEpP JIEHEKHOrO MOTOKAa B IEPHOJAE C JaThl ONPEIEIICHMs CIIPABEIMBON
(IpUBEACHHOI) CTOMMOCTH aKTHBA JIO IaThI MTOTAICHUsI aKTHBA, OTIPEAICICHHOE B COOTBETCTBUU
C YCIOBHSIMH BIJIQJICHHS AaKTHBOM (JOTOBOPOM), NEHCTBYIOLIIMMH Ha JaTy OIpEeeICHuUs

CHpaBeUIMBOH (TPUBEIEHHOW) CTOUMOCTH;

D, —xonuuecTBO JHEHN OT AaTh OLPE/IENICHHs CIIPaBeUINBOM (IPUBEIEHHO) CTOUMOCTH aKTHBA

70 TaTBl N-OTO JEHEXHOTO MOTOKA, OIpe/eleHHOe B COOTBETCTBHH C YCIOBUSMH BJIaICHHS
aKTUBOM (IIOTOBOPOM), JIEHCTBYIONIMMH Ha JaTy ONpENETeHHUs CIpaBeIMBON (TPHUBEIECHHOM)

CTOMMOCTH;

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

OTIpEJICIICHHSI CTIPABEITMBOM (TPUBEICHHOM) CTOMMOCTH B COOTBETCTBHH C TAOJIUIICH:
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AKTHB

CraBka TUCKOHTHPOBaHUs (1)

Bxan (nemoswur)

b)

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

(T}me.nom - G) < Tror < (T}me.nom + G);
(Tosirnocn)s CKOppEeKTUpOBaHHas** Ha
U3MEHEHHUE KJIIOYEeBOM CTaBKU (i1 PyOJIeBBIX

BKJ'Ia,ILOB) — B UHBIX CJIy4dasX.

3aiim, ccyna, 3aKiiagHas

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

PBIHOYHOM CTaBKH (T n0c1)

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

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

r= (rn(f) + PD x LGD)***
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Jleburopckas 3a/10JDKEHHOCTD, Oe3pucKoBasi CTaBKa, CKOPPEKTHPOBAaHHAs Ha
CIIpaBe/UIMBAsi  CTOMMOCTb  KOTOPOH VHMBUYJIbHBIA PUCK e0UTOpa
OmpenensieTcs ¢  UCIOJIb30BaHHEM T = (Tpe) + PD * LGD)***

METOAa  IPHUBEICHHON  CTOMMOCTH

OyAyLIMX JI€HEKHBIX TOTOKOB

* BonaTHJIBHOCTh PHIHOYHBIX CTABOK OMPENENSETCsl KaK CTaHIapTHOE OTKJIOHEHHUE (0).

12 _ 2
i=1(rpblHi rpblH)
12

o =

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

PBIHOYHAsA CTaBKa.

R — Oe3pucKoBas CTaBKa B MNPOLEHTaX TOMOBBIX. sl POCCHICKUX KOHTPAreHTOB

ucnons3yercs 3HaueHue craBku KBJ[ MockoBckoil OuMpku Ha JaTy pacdera CrpaBeIIUBOU
(IpUBEACHHOI) CTOMMOCTH C yYETOM CPOKa JIO MOTAIIeHUsI COOTBETCTBYIOMIETO Tutatexa Py . s
WHOCTPAHHBIX KOHTPAr€HTOB MCIOJb3YyETCs CTaBKa JIOXOJHOCTH 110 TOCYAAPCTBEHHBIM LICHHBIM
Oymaram, «CTpaHa PUCKa» KOTOPBIX COOTBETCTBYET «CTPaHE PUCKa» KOHTpPAreHTa IO JAaHHBIM
NC Bloomberg. [Ipu 3ToM ecniu Ha KOHKPETHBIN JeHb HeT 3HaueHus ctaBku KB/I, o0bsBneHHOM
MockoBckoit Oupsku, KBJl momkHa OBITH ompeneieHa pacYeTHBIM MYTEM [0 METOIMKE

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

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

KOTOpOH ycTaHoBJeH B HacToAwmux [IpaBunax onpenenenus CUA;

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

OTIpeJIeNIeHHsI KOTOPOW yCTaHOBJIeH B HacTosmux [IpaBunax onpeaenenus CUA;

e Jlokazarenu PD wu LGD npepocraBnsitorcss  YOpaBisiomed KOMIAaHUEH B

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

MNPUITOKCHHUCM.

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

BO3HMKHOBCHHUS OCHOBaHUIM AJI1 ICPEeCMOTpa 3HAUCHUA noKa3aTteseil.

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

clleAyIomero padboyero THs 3a JaTOi 3aKII0YEHUS TI0OTOBOPA.

e [lokazarenu PD wu LGD npenocrapndioTcs  YHpaBisolled  KOMIAHUEW B

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

B ka4ecTBe pHIHOYHOM CTABKH (T, ) TPUMEHAETCSL:

Onucanue Buiopams
eepHoe,
nocmaeug X

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

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

CpCI[HeBSBeLHeHHaSI CTaBKa OHnpecacsiCTcsd B OTHOMICHHUM KaXJ0Tr0 BHIA AaKTHBA B

COOTBETCTBHH CO CIICTYIOIICH TaOIHIIeH:

Buo akmuea Cpeonessgeuiennan cmagka Hcmounuxku ungpopmayuu

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

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

3aiim, ccyna

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

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

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

3akinagHas

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

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

IHopsaok KOPPEKTHPOBKH CNPAaBeJIMBOi CTOMMOCTH TECTHPYEMbIX AKTHBOB M METOAUKA OLEHKHU
KPEeIUTHOI0 PUCKA KOHTPAareHTa.

AHanu3zy Ha  KOPPEKTHPOBKY CTOMMOCTH (0O€CLEHEHHE) IMOAJEeKAT TECTUPYyEMble AaKTHBBI,
cocTasisroe umymectso [TNOD.

K TecTupyemMbIM aKTHBaM OTHOCSITCS:

- mo0as 1ebuTopckast 3aJOJPKEHHOCTD B pa3pes3e KaXKa0ro JoroBopa,

- TpeOOBaHMS U3 KPEJUTHBIX IOTOBOPOB 3aiiMa;

- IGHEXHbIE CPEJICTBA HA PACUETHBIX CUETaX, BKJIIOYAs COIVIAIIEHUS! O MUHUMAJIbHOM HECHI)KaeMOM
OCTaTKe,

- JIGHe)XHbIE CPEJICTBA, pa3MEUICHHbIE BO BKJIAJaX B KPEAMTHBIX OpraHU3alUsIX IO J0roBOpaM
OAHKOBCKOTO BKJIaJa (JIETIO3UTHI),

- JIparolieHHble MeTaulbl U TpeOOBaHUS K KPEAUTHOW OpraHU3alMM BBIIUIATUTH JACHEXHBIN
SKBUBAJICHT CTOMMOCTH JJPAaroLl€HHBIX METAJJIOB.

TecTupyemble akTUBBI TECTUPYIOTCSI HA 00ECLIEHEHHE:

- Ha JIaTy MMOCTAaHOBKHU Ha YYET,

- Ha J1aTy BO3HUKHOBEHUSI OCHOBaHMM I €ro 00eClieHEeHus,

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

TectupyeMble aKTHBBI I10IBEPratoTcs 00ECLEHEHUIO, €CIIN UIMEETCsl OJJTHO MJIH HECKOJIBKO COOBITHUH,
KOTOpBIE MOTYT OKa3aTh HETaTHBHOE BIUSHHE HA OXHJAEMbIe MO0 HUM OyAyIIHe JEHEKHBIC MOTOKH
(mpusHaku obecueHenusi). IloaTBepkaeHreM HEOOXOAUMOCTH OOECIIEHEHHs SIBJISIOTCS,, B YAaCTHOCTH,
HaOJIr01aeMble 3HaYMMble JOCTYIHbIE JaHHbIE, B TOM YHCJIE, O CIEAYIOIUX COOBITHSIX:

- CyllecTBeHHOe (Ha  JBe  CTynmeHM M Oosiee)  CHHIKEHUE KpPEAUTHOTO peHTHHra
neOuTopa/OHKHIKA;

- HApyIIEHUS 3aeMIIUKOM/AeOUTOPOM YCIIOBUH MOTAIICHHUS WX BBITUIATHI POLIEHTHBIX JIOXOJIOB MO
aKTUBY, cocTaBisomeMy akTuBbI [T D, a Takke 1100010 HHOTO 00s13aTENBCTBA IEOUTOPA, B CITydae eclin
JnaHHasg WHGOPMAIUS MPSMO UM KOCBEHHO HA0II0JaeMa YYaCTHUKOM PBIHKA,

- ounuanpHOE OMyOJUKOBAHUE PEIICHUS O TIPU3HAHUHU YMHUTEHTa OaHKPOTOM;

- o(uuumanbHOE ONMYOJUKOBAaHME pEIICHHS O Haydaje NPUMEHEHHMs K SMUTEHTY NpoLeayp
OaHKPOTCTBA — CO JIHS OIMyOJWKOBAHMS COOOIECHHUS JI0 JAThl, MPEAIISCTBYIOIICH /1aTe OMyOIMKOBAHUS

coo0mieHnst 00 OKOHYaHUHU IPUMEHEHHsI POIeayp OaHKPOTCTBA;
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- odunmambHOE OIMyOJMKOBAaHME B COOTBETCTBUM C (heJepalbHBIMH 3aKOHAMHU W HWHBIMU
HOPMATHBHBIMH TPAaBOBBIMH akTamu Poccuiickoii ®exepanuu WIM HWHOCTPAHHBIX TOCYIapCTB
nH(pOpPMAIHS O TPOCPOUKE UCTIOTHEHHSI SMUTEHTOM CBOUX 00SI3aTEIBCTB;

- OT3bIB (QaHHYJIHMpPOBAHHME) Yy KOHTpPAreHTa JIMIEH3UU Ha OCYUIECTBIEHHE OCHOBHOTO BHJA
JeSITETbHOCTH.

AHanu3 wHGOpMAIMM B OTHOIICHWH TECTHPYEMBIX AKTHBOB IPOBOJUTCS HAa OCHOBAHHM JTaHHBIX
00IIeJ0CTYTHBIX UICTOYHUKOB HH(MOPMAITIH:

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

- KapToTeKa apOuTpakHbIX nen - http://kad.arbitr.ru

- enquHas MH(OOPMAITMOHHAS CHCTEMa KUJIMIIHOTO CTPOUTENBCTBA - hitps://Hanr.ioM.pd ,

- CeTeBOe u3JlaHne «MHPOpMaIMOHHBIN pecypc «Cnapk» - http://www.spark-interfax.ru

- enuHbId (enepanbHBI peecTp IOPUAMYECKH 3HAYMMBIX CBEIEHUH O (akTax AedaTe’nbHOCTH -

https://bankrot.fedresurs.ru;

- m3aarenbekuil 1om «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/;

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

- CepBHUC  TpemocTaBieHHs ~ Oyxrairepckoil  (romoBoii)  orduetHocTH  Poccrara -
http://www.gks.ru/accounting_report.

IIpu sTOM ecnu y ympaBisitolledl KOMIOAHMM Ha MOMEHT IPOBEJIEHHUS TECTHUPOBAHMUS IIO
TECTUPYEMOMY aKTHUBY HMeeTCs OOeCHeueHue, IMOPAJOK M PEryJIpHOCTh OLEHKU CHpPaBeIUBOM
CTOMMOCTH KoToporo omnpezensercs B [IpaBunax onpenenenuss CUA, Ha Bech Win OOJIBIIHIA pa3Mep, 4eM
pa3Mep crpaBeJIMBOM CTOMMOCTH TECTHUPYEMOTro akTHBa (B BHJE 3aJ0ra, MOPYUYUTENIbCTBA, TapaHTHUH,
00s13aTeNbCTBA TPETHHUX JIMII, OMIIMOHHBIX COTJIAIEHUH U T.I.), TO B 3TOM Cllydyae KOPPEKTHUPOBKA

CHpaBeI[JIPIBOﬁ CTOMMOCTH 00€CIEYEHHOr0 aKTHBa He IPOUCXOJUT.

Taxoe conocTaBieHHE CPaBEINBON CTOMMOCTH TECTUPYEMOTO aKTHUBA U CIPaBEIIMBOI CTOUMOCTH €TI0
oOecrieueHus] IpU HAJIMYUU MPU3HAKOB OOECIICHEHUS MOBOJUTCS HE PEXe, YeM Ha KKy OTYETHYIO

JIaTy, YCTAaHOBJICHHYIO HOpMaTUBHBIMU akTaMu banka Poccuu st [TN®D.
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B ciywae ecniu B mepuoa NMpUMEHEHUs OTYETa OLEHIIMKA IS OIpEAesieHUs CIpaBeIMBOU
CTOMMOCTH TECTUPYEMOT0 aKTHBAa BO3HHUKACT (BBISABIAETCS) COOBITHE, BeAyllee K OOECICHEHHIO, TO
HEOOXOJMMO OCYIIIECTBUTH BHEIUIAHOBYIO OIICHKY aKTHBa OoleHIInKoM He no3aHee 10 (decsats) pabounx
JTHEH C 1aThl BBISBIICHUS IPU3HAKOB oOeciieHeHus. JlaTa, Mo COCTOSIHUIO Ha KOTOPYIO OMpeAesieTCsl HOBas
OLIEHKAa, HE JOJDKHA OBITH paHee MaThl BOSHHMKHOBEHHUSI COOBITHS, Beaymiero k obecueHeHuro. C aatTel
COOBITHS BEIYIIETO K 0OECIEHEHHUIO U JIO JaThl IPUMEHEHHUSI HOBOTO OTUYETa OICHIINKA, Y IPaBIISIONIast
KOMITaHHS  JIOJDKHA  CKOPPEKTHUPOBATh  IIOCIEIHIOK  W3BECTHYIO  CIPAaBEIJIUBYI0  CTOMMOCTb,
OTIPENICTICHHYIO IO OTYETy OICHIINKA, COCTABICHHOMY JO BO3HHUKHOBEHHUS TaKOTO COOBITHA, C
IIPUMEHEHUEM METOJIOB KOPPEKTUPOBKH CIPABEMJIMBOM CTOMMOCTH, YKAa3aHHBIX B HACTOSILEM

MNPUITOKCHUH.

Ha KaXXKAYH0 JaTy TCCTUPOBAHUWA aKTUBA YIIPABJIAIOIAs KOMIIAHUA 0(1)OpMJ'I$I€T BHYTpeHHI/Iﬁ JAOKYMCHT, Ha
OCHOBAaHHHM KOTOPOI'O BHOCATCA (He BHOCATCA IIpU HaAJIW4YHUU O60CHOBaHI/IH) KOPPCKTHPOBKHU B

CIIPaBCAJIMBYIO CTOMMOCTDL aKTHUBA.
Takoii JAOKYMCHT JOJIKCH COACPIKATDh:
- CBCACHUA 00 AKTUBE, ClIpaBCIJIMBadA CTOUMOCTb KOTOPOI'O IMMOAJIC)KUT O6CCI_ICHCHI/IIO;

- I/IH(l)OpMaL[I/II-O O BBIABJICHHOM IIPU3HAKC 06€CI_ICH€HI/I$[ C YKazaHUCM HCTOYHHUKA I/IH(l)OpMaI_II/II/I nin o

(hakTe MpoCpOUKH 0053aTEIHCTBA;

- nHGOpMAIHMIO 00 HUCMOIB3YEMOM METOAE KOPPEKTUPOBKU CHPABEUIMBON CTOMMOCTH ¢ 0OOCHOBaHHUEM
npuMeHeHus: BbIOpaHHbIX Kod(pduimentoB PD u LGD (umm RR) mna pacdera (B ciydae wux

HCIIOJIb30BaHUS);

- I/IH(i)OpMaLII/IIO 0 HaIW4YUKU OOOCHOBAHHEIX INpUYIUH HE IPOBOAUTL KOPPEKTUPOBKY CHpaBeHHHBOfI

CTOMMOCTH aKTUBOB [N O.

VYrpasnsitoniass KOMIIAaHUS COCTaBJSET TaKOM BHYTPEHHHM AOKYMEHT Ha JaTy BBISBICHHUS IPHU3HAKOB
oOecIieHeHUs U HarpaBiisieT ero B Criennanu3upoBaHHbIN JeTI03UTapuii He MT03AHEE OTHOTO Paboyero aHs,

CJICAYIOLICTO 3a ﬂaTOﬁ BBISIBJICHHSA IIPU3HAKOB 06CCI_I€H€HI/I$[.

MeToabl KOPpPEKTUPOBKU CrIpaBeR/INBOH CTOMMOCTU TECTUPYEMbIX AKTUBOB

1. MeTtoa KOPPEKTUPOBKH CIPABEIJIUBOM CTOMMOCTH /0 BO3ZHMKHOBEHHSI (PAKTHUECKOTO
HApYyLIEeHHUsl 00513aTeJILCTB 110 JOTOBOPY CO CTOPOHBI KOHTPAreHTa.
34



CnpaBemmBaﬂ CTOUMOCTb aKTHBa IIpU BO3HUKHOBCHHMU IIPHU3HAKOB O6€CLICH€HI/I$I
OIpPEACIIACTCA 10 METOAY HpHBCI[GHHOﬁ CTOUMOCTHU 6y,[[y1].[I/IX ACHECKHBIX IMOTOKOB, YUUTBHIBAS
KPCAUTHBIC PUCKU Y€PE3 KOPPCKTUPOBKY CTABKU JUCKOHTUPOBAHUS.

N

_ Z P,
) n=1 (1 + sy + PD % LGD)Pn/365

p Vdev

rac

PVjey — CIIpaBeiInBasi CTOUMOCTH OOECIIEHEHHOTO aKTHBa;—N - KOJIMYECTBO JEHEKHBIX MOTOKOB
JIO JTaThI TOTAIICHUS aKTHBA, HAYMHAS C IaThl ONPECIICHUS CIIPaBEIMBOIM CTOMMOCTH aKTHBA;

Pn_ - cyMMma n-oro JIeHeXHOTO MOTOKa (TIPOLEHTHI U OCHOBHASI CyMMa); —N - MOPSAKOBBIA HOMEp
JICHE)KHOTO MOTOKA, HAUWHAS C JIAThl ONPEICICHUS CIIPABETMBONA CTOMMOCTH aKTHBA;

" - KOJIMYECTBO JHEH OT JaThl OIpeaAcCiICHUsA CHpaBCHHHBOﬁ CTOMMOCTH aKTHBaA 0 JaThbl N-0I'0
JCHC)KHOT'O IIOTOKA,

PD (Probability of default, BepostHOCTh nedonta) — BEpOATHOCTb, ¢ KOTOPOW KOHTPAreHT B
TEYCHHE HEKOTOPOTO0 CPOKa MOXKET OKa3aThCsi B COCTOSHUU JedoiTa, MOPSIOK OMpeaeIeHuUs
KOTOPOH YCTAHOBJICH B HACTOSIILIEM pa3JIeIie;

LGD (Loss given default, motepu npu nedonrte) — 103151 OT CyMMBI, TOBEPKEHHON KPEAUTHOMY
PHUCKY, KOTOpasi MOKET OBITh MOTepsiHA B cilydae nedosiTa KOHTpareHTa, MopsI0K OMpeIeIeHuUs
KOTOPOHW YCTAHOBJICH B HACTOSIILIEM pa3JIelie;

I'n(f) - O€3pUCKOBas CTaBKA(M) IMCKOHTUPOBAHMS B IIPOLEHTAX IOM0BBIX. [y esieid onpeenenus
HACTOSIICH CTaBKU(OK) UCTIOIB3YETCs KPUBasi OECKYNOHHOM TOXOIHOCTU C COOTBETCTBYIOIIUMU
CpokaMu BeIIIIAT P,.

2. Meron KOPpPEKTUPOBKH CIIPABEIJIMBONW CTOMMOCTH NMPH BO3HUKHOBEHUH (PAKTHYECKOT0
HapyLIeHHUsI 00513aTeJILCTB 110 IOTOBOPY CO CTOPOHBI KOHTPAreHTa.

CHpaBC,I[J'II/IBaH CTOUMOCTDb aKTHBaA IIPpU BO3ZHUKHOBCHUU q)aKTI/I‘-ICCKOFO HapyIICHUsA 00s13aTEILCTB

ompenensercs 1mno popmyie:

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

LGD=1-RR

T'ne:

P Vf — CTOMMOCTE aKTHBa 0e3 y4ueTa KpeAUTHOTO PUCKA.

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

EAD (Exposure at Default; cymma, moasep>keHHast KpEAUTHOMY PUCKY) — 0OIIUil 00BEM 00513aTEIIbCTB

KOHTparcHra 1o TCCTUpyEMOMY aKTHUBY Ha MOMCHT OLICHKH.
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PD (Probability of Default, BepositTHOCTh nedonTa) — BEpOATHOCTh, C KOTOPOH KOHTPAreHT B TEUCHHE

HEKOTOPOT'0 CPOKa MOXET OKa3aThCsl B COCTOSIHUU JAedonrTa.

LGD (Loss Given Default, notepu npu 6aHKPOTCTBE) — J0JIS OT CYMMBI, MTOJIBEP>KEHHOW KPEIUTHOMY

PHUCKY, KOTOpasi MOKET OBITh MOTEPsIHA B ClTydae aedoira KOHTpareHTa.

RR (recovery rate) — oxumaeMsblii POIIEHT BO3BpaTa IO MPOCPOUYEHHBIM BBITIJIATAM.

3uauenus PD u LGD (unmu RR) onpenenstorest Ynpapmnsionieit KoMnaHue Ha 1aTy BOSHUKHOBEHHS
00CTOATENbCTBA, BEAYIIETO K 00ECLEHEHHUIO 110 TECTUPYEMOMY aKTHUBY, J1ajiee HE pexe, YeM Ha KaXKAyIo
OTYETHYIO JaTy.

BepositHocts nmedonra (PD) xoHTpareHTa Ha ropuszoHTe 1 rom u Oonbiie (TO €CTh CpOK™,
OCTaBUIMICS JI0 TIOTAlIEHUs] KOHTPAreHTOM CBOUX O0S3aTENIbCTB, HAUMHASL C JAaThl COCTaBIsieT | Toa u
00J1b11IE) MOXKET OIPENEATHCS OHUM U3 CIETYIOIUX METOJIOB!

1. B ciayuyae Hanuyusi y KOHTpareHTa peuTHUHIra MEXIyHapOoJHOTO PEUTHHIOBOTO areHTCTBa: Ha
OCHOBAaHHMHM MyOJWYHBIX JOCTYIHBIX JaHHBIX 1O BeposATHOCTIM nedonra (PD) omgHoro w3
MEXIYHApOJIHbI pPEUTHHTOBBIX areHTcTB - Moody's, SnP wmu Fitch, mybnukyembix Ha caiite
COOTBETCTBYIOLIETO areHTCTBA B COCTABE €KEr0JJHOI0 OTYETA C IPUMEHEHHEM COOTBETCTBHSI YPOBHEH
pEUTHHTOB.

2. B ciydae Hanuuus y KOHTpareHTa peHTHHra WHOTO PEUTHHTOBOTO areHTCTBA, BXOMAIIETO JHOO B
peecTp KpeIUTHBIX PEHTHHIOBBIX areHTCTB, JHOO peecTp (WINAIOB U NPEICTABUTEIbCTB
WHOCTPAHHBIX PEUTHHTOBBIX areHTCTB, NMyOnukyeMbix Ha caiite banka Poccum: mo tabnume 1
COOTBETCTBHUSI LIIKAJI PEHTUHIOB.

3. B ciydae OTCyTCTBHSI y KOHTpareHTa peHTHHra U HAJIMYUS BBIMYIICHHBIX UM OOJMTAIMii: MO OLIEHKE
COOTBETCTBHS YPOBHIO PEUTHHTA Yepe3 KPSAUTHBINA CIIP3] OOJUTaluii JaHHOTO KOHTPAreHTa.

4. B ciay4ae OTCYTCTBHS y KOHTpAreHTa peHTHHTa M BBITYIICHHBIX UM OOJIHTAIMi: IO WHAUBHUIYJIbHOM

MCTOAHNKEC ynpaBJ’If[IOH_[eﬁ KOMIIaHHUH.

3nauenne PD mpuHuMaeTcst paBHOH | mpu (akTHUECKON MPOCPOYKE HCTIOIHEHHS 005S3aTebCTBA
KOHTPareHTOM.

B cnyuae npusHanust koHTparenTa 6ankporom 3HaueHus: PD u LGD npunumaroTcst paBHbIMU | ¢ 1aThI
OIyOJIMKOBaHHS TAKOTO PEIICHHS.

BepositHocth nedonra (PD;) Ha cpok™* MeHee rojia OnpeeNsIeTcs CIeAYIOMUM 00pa3oM:

!

PD PD D
. = k —
: T
I'ne:
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PD — BeposiTHOCTH iehonTa KOHTpareHTa Ha ropu3onte 1 rog;

D' — KONMYeCTBO KaJEHOAPHBIX IHEH 10 JaThl IOralIeHHsi KOHTPAreHTOM CBOHX
0053aTEIbCTB;

T — KONMYECTBO KaJIEHJAPHBIX JTHEW B rofly, B KOTOPOM OcyllecTBisieTcs pacueT PD;.

*TeueHne cpoka HaAYMHAETCS B 1aTy, Ha KoTopyto onpenemnsitores PD u LGD ( i RR).

Ta6auna 1. CooTBeTcTBHE HIKAJ PEHTHHIOB

. . PedTHHIY HAMOHAJIBbHBIX Peliranronas
PeiiTUHIM HHOCTPAHHBIX PEHTHHIOBBIX ATEHTCTB . rpynmna
PEHTHHIOBBIX aT€HTCTB
Moody's Fitch S&P AKPA Jkcnept 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+ - - I
Baa2 BBB BBB - -
Baa3 BBB- BBB- AAA(RU) ruAAA
AA+(RU) ruAA+
Bal BB+ BB+ AARU) UAA
AA-(RU) ruAA-
Ba2 BB BB A+(RU) uAT
A(RU) ruA
Ba3 BB- BB- A-(RU) TuA-
BBB+(RU) ruBBB+
Bl Bt Bt BBB(RU) ruBBB
BBB-(RU) ruBBB- II
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 11T
B-(RU) ruB-
CCC/CC/C CCC/CC/C

HpI/I OIpPEACICHNU KPCIAUTHOTO peﬁTHHI‘a KOHTpAareHTta B CJIy4a€ HaJIW4ud HECKOJbKHUX KPCAWTHBIX

PEHTHHTOB OT MEXIYHAPOIHBIX PEHTHHIOBEIX areHTCTB (POCCHHCKHAX PEUTHHTOBBIX AareHTCTB) BEIOMpaeTcs

MaKCHMAaJIbHBIN 13 JABYX MUHUMAJIbHBIX peﬁTHHFOB.

CoOTBETCTBUE PEUTUHIOB IEPECMATPUBAETCS B 3aBUCUMOCTU OT M3MEHEHUs peiituHra Poccuiickoil

Denepanuy, IIPUCBOCHHOTO poccuicKkum/ HMHOCTPAaHHBIM PEUTHHIOBBIM areHTCTBOM o

HAITMOHATBHOM/MEKIyHAPOTHOW pEeHTHHroBOM mikane. [Ipu mepecMOTpe COOTBETCTBUSA PEHTHHIOB BHOCATCS

n3MmeHenus B [Ipasuina onpenenenus CUA.

[Ipu 3TOM B HENSIX JaHHOW METOAMKU MIPUMEHSIOTCS CIEYIOIINe PEHTHUHIU:
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1. Moody’s:
. Long-Term Issuer Ratings (mst AKTUBOB B UHOCTPAHHOU BAJIIOTE)
* Local Currency Long-Term Issuer Ratings (11 akTHBOB B HAIMOHAJIEHOHN BAJIIOTE).
2. Fitch:
e Long-Term Corporate Finance Obligations Ratings (i1 akTHBOB B HHOCTPAHHO¥ BaJIOTE)
e Local Currency Long-Term Corporate Finance Obligations Ratings (1151 akTHBOB B HAIIMOHAJIEHON
BaJTIOTE).
3. Standard & Poor’s:
e Long-Term Issuer Credit Raitings (111 akTHBOB B MHOCTPaHHOH BaJIOTE)

e Local Currency Long-Term Issuer Credit Raitings (1151 akTHBOB B HAaIlHOHAIBHOW BAJIIOTE).

[Ipr coOOTBETCTBMU OJHOMY YPOBHIO pEHTHMHra HECKOJIBKHX BEpOSTHOCTEW Jedonta wucHonb3yercs

MakcuMalibHOe 3HaueHue PD.

OmnpeaesieHue cOOTBETCTBUSI YPOBHIO PeTHHIA Yepe3 KPeIUTHBIN crpex 00 uraumi.

[Topsinok onpeneneHust COOTBETCTBUSI KOHTPAreHTa YPOBHIO pEHTUHIa Ha AAaTy OLEHKU:
1. OnpenensieTcst AOXOAHOCTH K MOTAIICHUIO MO OOIUTALIMSIM JAaHHOW OpTaHu3alliu CPoKoM Oostee |
rojia u Menee 3 net. [Ipu oTcyTCTBUYM 00HMranuii co CpOKOM MeHee 3 JIeT MOYKHO MCTIOIb30BaTh CIIPIT
C MHJIEKCAMHU COOTBETCTBYIOIIEH cpouHOCTH. [Ipn Hanmuum oO6muranuii Co CpOKOM MOTAIEHHSI TOIBKO
MeHee | roja s pacyera KpeJUTHOTO CIIP3/1a MOTYT MCIIOJIb30BATHCS OOJIUTalluH IPYTHUX SMUTEHTOB
(kak MUHUMYM 3-X), UMEIOIINX KaK OJU3KHE MO CPOKY M JOXOJHOCTH OOJUTAINK, TaK U OOJIUT AN
co cpokoMm 1-3 ropa.
2. OmnpenensieTcs, T0XO0HOCTH KaKOT'0 U3 WHAEKCOB MOJTy4YeHHas JOXOJHOCTh MO 00JIUraiuy Hanbosee
COOTBETCTBYET, B KAU€CTBE MEPBI OJIU30CTH UCIIOJIb3YETCSl CPEIHUIN KPEAUTHBIN crpa3] oOauranuii® ¢
G-curve B CpaBHEHHU C KPEAWUTHBIM CIP3J0M YKa3aHHBIX HMKE HHIEKCOB. KpenuTHb crpaa
pacCUMTHIBACTCS KaK pa3HUIA MEXIy JOXOAHOCTHIO K TMOTAIICHHIO OOJIMraliMd Ha CPOK ee
MOAU(PUITUPOBaHHOM Jropamuu U G-curve Ha 3TOT CPOK.
B yKka3aHHBIX 1ENISX UCTIONB3YIOTCS CIEAYIONINE HHIICKCHI:
e UHupaexc kopnopaTuBHBIX obnuranuii (1-3 roxa, pelitunr > BBB-)
Tuxep - RUCBITRBBBY
e Unnexc xoprnoparuBHbIX obnuranuii (1-3 roga, BB- < peiitunr < BBB-)
Tuxep - RUCBITRBB3Y
e Uunexc xopnopaTtuBHbIX obmuranuii (1-3 roxa, B- < peiitunr < BB-)
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Tukep - RUCBITRB3.
[To cnenyrormieii Tabmuie onpeensercs, Kakol ypOBeHb PEHTHHTa HCIIOJIb30BaTh NIPU OMPEICTICHHH
BepositHocT nedonra. [lpu 3TOM HeoOXoauMO BBIOpATh, KaKOWM W3 TpeX YPOBHEW PEHUTHHTOB
UCTIOJIB3YETCs JJIs OTIPEICTCHHUS BEPOSTHOCTH Ae(OiaTa: MUHUMAJIBHBIN, CPETHUM UM MaKCUMAIIbHBIHA

B Ka)KﬂOfI rpyImIie, ykasas 3TO B KpaﬁHeM JICBOM CTOH6L{€ HAITpOTHUB COOTBETCTBYIOIECTO 3HAUCHU .

Moody's

MeskayHaApOaHAs KA
X Baal

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

HNuagexc

*Cmocob YCpE€AHCHNA KPEAUTHBIX CIIP3AOB YCTAHABIUBACTCA CaMOCTOATEIIBHO, MOXKET HCIIOJIB30BATHCA KaK CPECIHEC
apH(bMeTPI‘ieCKOG, TaK U CPpEAHCB3BCUICHHOC 110 o0bemMam 6o 060p0TaM TOPIroB 3HAYCHUEC.

NupuBuayaabHas MeTOAUKA ynpaBJsionied komnanuu onpejaenenus PD u LGD ocHoBbIBaeTcs
Ha aHajJM3€ CTaTUCTMYECKUX NAHHBIX M3 OTKPBITHIX MCTOYHHKOB U COOCTBEHHBIX CTAaTHCTUYECKHX
JTAHHBIX YTPaBJISIONIed KOMIAHUN C IPUMEHEHHEM MaTPUYHOT'O METO/A 10 CPOKaM 3a/10JKEHHOCTH.

Jliss 0600IIeHusT CTaTUCTUYECKUX JIaHHBIX TPYMIbl KOHTPAareHTOB C(HOPMUPOBAHBI MO CIEAYIOLINMM
IIPU3HAKAM:

I'pynma A: KoHTpareHT OTHOCUTCS! K pEUTUHIOBOM Trpyrire [.
I'pynna b: KonTparent otHOCUTCS K peiTHHIOBO# rpyme I1.
I'pynna B: KonTtparent otHocutcs k peitunarosoi rpymme II1.

I'pynna I': Kontparent oOpa3oBan Oosee 3-X jeT Ha3aj M ycTaBHbIA Kamurtan 6osee 100 Thic. pyo.
(0OTHOBPEMEHHOE BBHITIOJIHEHUE YCIOBUH).

I'pynma JI: Kontparent oOpa3oBan MeHee 3-X JIeT Ha3a/ W/WiH ycTaBHbIN kanutan menee 100 Teic. pyo.

prnna E: ®usuueckue JiMlia WU WHAWUBUAYAJIbHBIC MTPCANPUHUMATCINA, B OTHOLICHHWU KOTOPBIX
OTCYTCTBYCT pCLICHUC Cyla O 6aHKpOTCTBC 1 HC YAOBJICTBOPAIONIUC HU OAHOMY U3 YCJIOBHI;’I*.

I'pynma K: ®usnyeckue nuiia ¥ UHIUBUAYaTbHBIE MPENNPUHUMATENHN, YIOBIETBOPSIONINE XOTS OBl
OJIHOMY M3 YCIIOBUI*.

*YcnoBust A GU3NYECKUX JIML U MHIUBUAYAIbHBIX MTPEIIPUHUMATEIICH!

e Hamuuue Cy,Z[e6HbIX HpeTeH?;I/II‘/‘I, HUCIIOJIHUTEIILHBIX JIMCTOB WJIW HWHOU I/IH(l)OpMaL[I/II/I 00

YKJIIOHCHHUHN (1)I/I3I/I‘I€CKOFO JIMa OT OINIIaThbI BaILOH)KCHHOCTCﬁ U1 HGCBOGBpeMCHHOﬁ ymiarte
BaI[OH)KCHHOCTCﬁ;

e Hanuuue nadopmanuu 06 yKIOHEHHH OT YIIJIaThl HAJIOTOB;
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e ['paxxnaHcTBO, OTIUYHOE OT POCCUHCKOTO;

e Bospact, monoxe 20 u crapue 60 ner.
Jlist 00001IIeHUST CTATUCTHYECKUX IAHHBIX CPOKH IPOCPOUKH PEIIECHO PA3ACIUTh 10 CIETYIOIIUM CPOKAM:
- npocpouka ot 31 10 90 nHeit

- mpocpouka cBaime 90 qHei

[Moxazarenu PD u LGD npu Hanu4uu npu3HaKkoB o0ecieHeHHs 10 (haKTUIECKOU MPOCPOUKH, a TAKIKE MPH

¢dakTuueckoi nmpocpouke ot 1 10 30 gHEi (BKIIOYUTEIHHO):

I'pynna xoHTpareHToB PD LGD

Tpynma A Ha OCHOBaHUH 0.00
MyOIMYHBIX JOCTYTHBIX ’

I'pynna b JQHHBIX II0 0,00

BEPOSATHOCTAM JedoiTa
(PD) omnoro u3

I'pynma B POCCHUNCKUX UITH 0.10
MEX/TyHapOIHbIX ’
PEHUTHHIOBBIX areHTCTB

I'pynma I’ 0,10 0.10

I'pynma T 0,20 0.20

I'pynmna E 0,20 0,05

I'pynma XK 0,30 0.20

[Tokazarenmu PD u LGD npu Hanuymu mpu3HAKOB OOECIICHEHUs MPHU (HaKTHUECKOW MPOCPOUKE

cBolire 30 gHe:

LGD LGD
I'pynna
KONTDATCHTOB PD NpPH MNPOCPOYKE OT | MPH MPOCPOUKe
P 31 no 90 nueii cBbilie 90 nueit
1 1
I'pymma A 0,20
1 1
I'pymmna b 0,30
1 1
I'pymma B 0,45
I'pynna I ! 0,45 1
I'pynma /| 1 0,60 1
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I'pynna E 1 0,50 1

I'pynma XX 1 0,80 1

B CJIydac NpUHATHA PCUHICHUA O IPU3HAHUHU (1)PI31/I‘ICCKOFO WM FOPUANYCCKOro JIna 6aHKp0TOM,
sHauenns PD u LGD cunrarorcs PaBHbBIMHA 1 HaumHas ¢ JaTbl OHY6J'II/IKOB3HI/I$I TAaKOIro pCuICHH!:A.

3nauenus ko3 dumentos PD u LGD noanexar exerogHomy nepecuety. CBeCHUS 0 3HAUCHUAX

KOBq)(l)I/ILII/IeHTOB OpcaoCTaBIIAOTCA praBJ’IHIOH_ICﬁ KOMITaHHUECH B CHGL[I/IEU'II/BI/IpOBaHHBIﬁ ,I[CHOSI/ITapI/Iﬁ
HC IIO3OHCC NAaThl Ha4daJia IPUMCHCHUS HACTOSAIIUX HpaBI/IH 1 JaJ1€C HEC ITI03JHCC 31 ;[eKa6p${ KaXXa0ro roaa.
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KPEJUTOPCKAS 3ATOJDKEHHOCTD

IIpuno:xxkenue 6

Buani 00513aTeILCTB

Kputepun npusHanus

Kpurepuu npexkpanienust
NPU3HAHUA

CnpaBejinBasi CTOMMOCTb

Kpenutopckas
3aJI0JKEHHOCTD T10 CJIeIKam
KYIUIU-TIPO/IaXKH UMYIIIECTBA
[1a€BOT'0 WHBECTUIIMOHHOTO
donna.

Hara nepexona k IIM® npasa
COOCTBEHHOCTH Ha UMYIIIECTBO
/TIOCTYIUIEHUE IEHEKHBIX CPEJICTB Ha
O6ankoBckwuit/opokepckuii cuet [TUD ot
KpeauTopa.

JlaTa UCIOIHEHUS
o0s3aTenseTs [T o
JIOTOBODY.

CnpaseinBasi CTOUMOCTh
00s13aTebCTBA BKIIIOYAETCS B pacyeT
CYA B pa3mepe e€ ocTaTka Ha JlaTy
onpenaenenus CHA. He
JIUCKOHTUPYETCS.

Kpenurtopckas
3a/I0J5KEHHOCTB 110 BblJaue
WHBECTULIMOHHBIX AEB.

JlaTa BKITIOUCHHUS ICHEKHBIX CPEJICTB
(MHOTO UMYIIIECTBA), IEPEAAHHBIX B OTIATY
WHBECTUIIMOHHBIX 11a€B, B UMYIIIECTBO
M.

Jata BHECEeHUs MPUXOTHOU
3aIlMCH O BbIIa4ve
MHBECTHUIIMOHHBIX I1aEB.

CnpaseyinBas CTOUMOCTD
00s13aTebCTBA BKIIIOYAETCS B pacueT
CYA B pa3mepe e€ ocTaTKka Ha JaTy
onpenaenenus CHA. He
JMCKOHTUPYETCSI.

Kpenutopckas
3a/I0JDKEHHOCTH TI0 BBITIIATE
JICHEe)KHOW KOMIIEHCAIIUU MPU
MOTaIICHUU
WHBECTUIIMOHHBIX TIaeB/ 1O
nepenaye MMyIecTBa
(mepevYncieHuIo ICHSKHBIX
CPEJICTB) IIPH OOMEHE
WHBECTUIIMOHHBIX TTIAaCB

Jlata BHECEHHS paCXOAHOM 3aIllUCH O
MOTAIICHUH (CTIUCAaHUH TTPU OOMEHE)
WHBECTHUIIMOHHEIX ITacB.

JlaTa BBITUIATBI CYyMMBI
JICHEe)KHOU KOMIICHCAIIUN
COTJIACHO OAaHKOBCKOM
BBITIMCKE/ TIepeiaun
MMYyIIeCcTBa (CIUCAHUS
JIEHEKHBIX CPEJICTB) MpU
oOMeHe UHBECTUIIMOHHBIX
[1aeB COIJIACHO
JETIO3UTAPHOMY OTUETY
(6aHKOBCKO#1 BBIIHCKE).

CrpaBenuBasi CTOUMOCTh
00s13aTebCTBA BKIIIOYACTCS B PacUeT
CYA B pa3mepe e€ ocTaTKa Ha JaTy
onpenaenenusi CHA. He
JIUCKOHTUPYETCA.

Kpenutopckas
3aJI0JKEHHOCTb Iepe]l
YIIpaBISIONIeN KOMIIaHUEH,
BO3HUKIIAS B pe3yJibTaTe
UCTIOJIb30BaHMS
yIpaBJsioniell KoMnaHuen
COOCTBEHHBIX JICHEKHBIX

I[aTa NOJIYUCHHUS ACHCKHDBIX CPEACTB OT
ynpaanﬁomeﬁ KOMIIaHHH COT'JIaCHO
0aHKOBCKOM BEIIHCKE.

Jlata BO3BpaTa CyMMBbI
3a10JKEHHOCTH IIEPEN
YIPABJIAOLICH KOMIIAHUEH
COIJIaCHO 0aHKOBCKOM
BBIIKCKE.

CrnpaBeyiiBasi CTOUMOCTD
00s13aTeNIbCTBA BKJIIOYACTCS B pacyeT
CYA B pa3mepe €€ ocTaTka Ha J1aty
onpenencaus CUA. He
JTUCKOHTUPYETCS.
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CPEICTB JIJIsl BHITLIATHI
JICHES)KHOM KOMIIEHCAIIUU
BJIaJIebIIAM
WHBECTHIIMOHHBIX M1Aa€B NPU
MoTalIeHuu U (W) oOMeHe
WHBECTHIIMOHHBIX T1AEB.

Kpenurtopckas
3aJI0JKEHHOCTb 110 YIUIaTe
HAJIOTOB M IPYTHX
00s13aTEIbHLIX IUIATEXKEN 3a
CYET UMYIIECTBA MTAeBOTO
WHBECTUIIMOHHOTO (POHIA.

Hata onpenenenus CHA

JlaTa BO3HUKHOBEHHUS 00513aTEIHCTBA 110
yIUIaTe 3eMeJIbHOTO Hajlora, Hajlora Ha
umytiectBo, HIIC, o6s3arensHOrO
ryIaTe)ka CorJIaCHO HOPMaTHUBHBIM
npaBoBbIM akTaM Poccuiickoit
®denepanuu u (WIK) T0TOBOPY.

Hnsa HA®JI — nata BEIIUIATEl CyMMBI
JIEHEKHOW KOMIIEHCALIUU 3a
WHBECTHIIMOHHBIE TTau / JOX0/a 110
WHBECTUIIMOHHBIM I1asiM COTJIACHO
OaHKOBCKOU BBITHCKE.

Jlata nepedrciaeHns: CyMMbI
HAJIOTOB (00s13aTENIbHBIX
TIaTexei) ¢ 6aHKOBCKOTO
cdeTa CorjlacHO OaHKOBCKOM
BBITTHCKE.

Mertoibl onpeieneHust
CIIpaBeAJIMBOM CTOUMOCTH MOTYT
COJIepKaTh, B YaCTHOCTH, CIIOCOOBI
anmnpoKCUMAaIMU BEJIHMYHUHBI
00513aTeIBCTB MPHU OTCYTCTBHH
uHpOpMAIIIH O TOYHOH cymMMe
OyIyuIux IuiaTeXxei Ha 1aTy pacueTa
CHA.

CnpaseyinBas CTOUMOCTD
00s13aTeIbCTBA BKIIIOYAETCS B pacyeT
CYA B pa3mepe e€ ocTaTka Ha J1aTy
onpenenennst CHA. He
JMCKOHTUPYETCSI.

Kpenurtopckas
3aJ0JDKEHHOCTD I10
BO3HArPaKJICHUSM
YHOPaBJISIONICH KOMIaAHHUH,
CHEIHATU3UPOBAHHOMY
JETIO3UTAPHIO, ayAUTOPCKOM
OpraHU3allly, OLEHIIUKY,
JIMILY, OCYIIECTBIISIOIEMY
BEJICHUE peecTpa BiIaICIIbIICB
MHBECTULMOHHEIX I1acB, a
TaKke 00s13aTeabLCTBAM 110
oruIaTe MPOYUX PacxoIoB,
OCYIIECTBIISIEMBIX 32 CUET
UMYIIECTBA MTAEBOTO
WHBECTUIIMOHHOTO (POHTA.

Hata onpenenenuss CHA

JlaTta BOSBHUKHOBEHUS
COOTBETCTBYIOIIETO 00s13aTEIHCTBA B
COOTBETCTBHH C YCIIOBUSMHU JJOTOBOPOB
WJIM B COOTBETCTBUU C TIPABUIIAMH
JIOBEPUTEITLHOTO YIIPaBICHUSI.

Jlata nepedrcieHus: CyMMbl
BO3HArPAXKICHUHN U
pacxo10B ¢ GaHKOBCKOTO
cyeTa COorjlacHO GaHKOBCKOM
BBIMHCKE.

MerToibl onpeienieHust
CIpaBeUIMBON CTOUMOCTH MOT'YT
coJiep>KaTh, B YACTHOCTH, CIIOCOOBI
ANMpOKCUMAIIH BETUYHHBI
00513aTeIbCTB MPU OTCYTCTBUU
uH(pOpMAIK O TOYHON CyMMe
OyIyuux IuiaTexxeu Ha aTy pacueTa
CHA.

CnpasejyinBas CTOUMOCTD
00s13aTeNbCTBA BKIIIOYACTCS B PacueT
CYA B pa3mepe €€ ocTaTKa Ha JaTy
onpenenennst CHA. He
JUCKOHTUPYETCA.
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Kpenurtopckas
3aJI0JLKEHHOCTD 110
JIOTOBOPAM apeH/Ibl, KOT1a
apeHJIaTOPOM SIBJISIETCS
MMaeBOM MHBECTUILIMOHHBIN
don.

e Jlara onpenenenus CHA
e Jlata BOBHUKHOBEHHS 00sI3aHHOCTH
COIJIaCHO YCIIOBUSIM JIOTOBODA.

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

Merto bl onpeieneHust
CIpaBeUIMBON CTOUMOCTH MOTYT
coJiep’KaTh, B YACTHOCTH, CIIOCOOBI
ANMpOKCUMAIIMH BETUYNHBI
00513aTeIbCTB MPU OTCYTCTBUU
uH(MOPMAITH O TOYHON CyMMe
OyIyuux IuiaTexxei Ha aTy pacueTa
CHA.

CrnpaBeyinBasi CTOMMOCTh
00s13aTebCTBA BKIIIOYAETCS B pacyeT
CYA B pa3mepe e€ ocTaTka Ha JlaTy
onpenenennst CHA. He
JMCKOHTUPYETCSI.

Kpenutopckas
3aJI0JKEHHOCTb Iepel
areHTaMmH I10 BblJaye,
MOTAIIEHUIO U OOMEHY
MHBECTHIIMOHHBIX M1AEB

JlaTa ocyriecTBiaeHHs ONepaluy Bblaun U
(mm) morareHus maeB Mo 3asBKe,
MPUHATONW areHTOM.

JlaTta nepedrcieHus: CyMMbI
areHTCKOro
BO3HATPaXKJICHUS COTJIACHO
0OaHKOBCKOM BBIIIHCKE.

CnpaseinBas CTOUMOCTD
00s13aTebCTBa BKIIIOYAETCS B pacyeT
CYA B pa3mepe e€ ocTaTKa Ha J1aTy
onpenaenenus CHA. He
JMCKOHTUPYETCSI.

Kpenurtopckas
3a/I0J5KEHHOCTB 110 BbITLIATE
JI0XO/I0B BJIAJI€JIbLIAM
WHBECTULIMOHHBIX AEB.

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

JlaTta ucnoaHeHus
00s13aTEIbLCTB
YIPaBIAONIENR KOMITAHUEH,
MOJITBEPAKICHHON
0AHKOBCKOH BBIITUCKOM C
pacUeTHOTO cueTa
YIPaBJISIIOLIEH KOMIIaHUU
J.Y. ITOD

CrnpaBeiiBasi CTOUMOCTh
00s13aTeNIbCTBA BKJIIOYACTCS B pacyeT
CYA B pa3mepe €€ ocTaTKa Ha JaTy
onpenaencaust CHA. He
JTUCKOHTUPYETCS.

B cjiydac OIpeAcCICHUA BCIUYHUHbBI

00s13aTenbCTBa MCTOAOM alIIpOKCHUMalluu, praBJ’IfIIOH_IaSI KOMIIaHHA IMPCOOCTABIISACT

COOTBETCTBYIOIIUU pacyéT Criennanu3upoBaHHOMY JICTIO3UTAPHUIO Ha Kaxayto naty onpeaenenns CYA. JlaHHbII MEeTOJ MOXKHO IPUMEHSThH

IIPU HAJIMYHHU JAaHHBIX HC MCHEC UCM 34a JIBA IOCJICAHUX MECALA, ITPEAIICCTBYOIINUX NaTC OIIPCACIICHUS CYHA.B AaTy IMOCTYIUJICHUS JOKYMCHTA,

coJiepkaniero HHGpOpMAaIHIO O peaJbHOM pa3Mepe HaYHCICHHOTO 00513aTebCTBa, IPOU3BOIUTCS KOPPEKTHPOBKA pa3Mepa HAUUCICHHS.
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IIpuno:xenue 7

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

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

JlaTa 3auncieHys AEHEKHBIX CPEJCTB Ha COOTBETCTBYIOIMI OaHKOBCKUM CUET
(pacueTHBIH, TPaH3UTHBIN BaJIIOTHBIM, BaJTIOTHBIH).

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

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

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

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

TecTupyemblii akTuB. [Ipu nepeBojie AEHEKHBIX CPEACTB MEXIY CUETAMH, B
Clly4ae BO3HHUKHOBEHMSI BPEMEHHOI'O NPOMEXYTKa MEXIY JAaTo ClucaHHeM
JICHEe)KHBIX CPEJICTB CO cUeTa CIMCaHMs U JaTOM 3a4MCIICHUs JEHEKHBIX CPEJICTB
Ha CYeT 3a4yuClieHus, Takasg JAeOMTOpCKas 3aJ0JDKEHHOCTh IPU3HACTCS
OTIEPAIIMOHHON U HE KOPPEKTHPYETCS B Te€UEHUE HE OoJiee S-Tu pabouux JHEH ¢
MOMEHTA €€ BO3HUKHOBEHHUSI.

[IpeBbilIeHNE YKa3aHHBIX CPOKOB IO HE3aBUCSIIMM OT Y IPABIIAIOIENR KOMITAHUH
MpPUYUHAM, BEJIET K HEOOXOTUMOCTH KOPPEKTUPOBKH CIIPABEITMBONA CTOMMOCTH
(ITpunoxenue 5)
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IIpuioxenne 8

JEHEXKHBIE CPEJICTBA BO BKJIAJTIAX

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

- Jlara 3auucieHHs JEHEKHBIX CpPEICTB Ha COOTBETCTBYIOIIWI
JIETIO3UTHBIN CYET;

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

- Jlata wWcHOMHEHWs KpPEIWTHOW OpraHu3amueil o0s3aTenbcTBa 10
BO3BpATy BKIJIAJIa;

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

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

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

CrpaBeasiuBasi CTOMMOCTD JIEHEKHBIX CPEICTB BO BKJIa/lax, B TEUCHHE
MaKCHMAaJIbHOTO CPOKa, MPETyCMOTPEHHOTO JJOTOBOPOM, OTIPECIISIETCS:

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

- B CyMMeE OCTaTKa JEHEKHBIX CPEJICTB BO BKJaJe, YBEIMYCHHOW Ha
CyMMY TMPOIIEHTOB, PAacCYMTAHHBIX Ha naty ompeneneHuss CYUA mo
CTaBKe, MpPEIyCMOTPEHHOM JTOTOBOPOM [Jsi yJEp)KaHUS JEHEKHBIX
CpPEeICTB BO  BKJIaJ€ B  TEYEHHE  MAaKCHUMaJbHOTO  CpOKa
MPeyCMOTPEHHOTO JOTOBOPOM, €CJIM CPOK BO3BpaTa BKJIaja He
O0osee 1 (OnHoOro) roga M CTaBKa IO JOTOBOPY COOTBETCTBYET
PBHIHOYHOM Ha J1aTy OIpenaeeHus CrpaBeIuBoi cTrouMocTH. CTaBka
M0 JIOTOBOPY COOTBETCTBYET PHIHOYHOW, €CIIM OHA YJOBJIETBOPSET
TpeOOBaHUSIM Ui CTaBKM JUCKOHTUPOBAHMSI, COJAEpXkalluecs B
[Ipunoxenuu 4;

- B CyMMeE OIpeAeNeHHOW C HCHOJIb30BAaHUEM METOAa MPHUBEACHHOMN
CTOMMOCTH OyAyIIMX JCHEKHBIX IOTOKOB Ha BEeCh CPOK BKJIaja
(ITpunoxxenue 4) B MHBIX CJIy4asix.

B cnyuae BHeceHUss W3MEHEHUS B YCJIOBUS OIPEACIEHUS CpPOKa
JIOTOBOpa MaKCUMAaJIbHBIN CPOK OIpEIeNsieTCs] B COOTBETCTBUU C M3MEHEHHBIM
CpPOKOM BKJIaJa, MACHCTBYIOIIMM Ha JaTy OMNpPEIEICHHUS CIIPaBeIIUBOI
CTOMMOCTH MPUYEM HAKOIUIEHHE CPOKA BKJIaJa HE MPOUCXOIUT.
Tecrupyemblii akTuB. [Ipy BO3HUKHOBEHHUH TPHU3HAKOB OOECIEHEHUS
CIpaBe/JINBasi CTOMMOCTb JIEHEKHBIX CPEACTB BO BKJIaJaX KOPPEKTHPYETCS B
cooTBeTcTBUM ¢ [Ipunoxkenuem 5.
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IIpuioxenne 9
OUHAHCOBBIE AKTHUBbI (HEHHBIE BYMAT'U/H®U/BAJIFOTA) npu

HCII0Jb30BAHUMA ME€TOAA YUIE€TA «I10 JaT€ PACYETOB».

ennsle 6ymarn/HOW/Bamtora

1. /laTa BOSHUKHOBEHHUS ITpaBa COOCTBEHHOCTH Ha LIEHHbIe Oymaru:
- €CJIM IIeHHAast OyMara MOoJIeKUT YUYEeTy Ha cueTe JeTIO - 1aTa 3a4iCIIeHuUs
IIEHHOW OyMaru Ha CueT JIeT0, OTKPBITHIN yrnpasistorieit komnanuu [1.Y. [TUD
B CHCIHATU3UPOBAHHOM JICTIO3UTAPUH, €CITH JOKYMEHTAPHBIC [IEHHBIE OyMaru
HE TOJIIeKaT y4YeTy Ha cUeTax JIeNo - C JIaThl NOCTYIUICHUS LIEHHOM Oymaru B
nmyiectBa [IM®D B COOTBETCTBUU € YCIOBUAMH JOTOBOPA;
- IO JICTIO3UTHBIM CepTU(HUKAaTaM - JaTa 3a4UCICHHS BO BKJIAJ (IETIO3UT)
JIEHEXKHBIX CPEJICTB WM C JaThl nocTymienus B umyniectBo [IM® Takoro
cepTuduUKaTa B pe3yJbTaTe ero NpuoOpeTeHUs 1Mo J0TOBOPY.
2. lata otuera Opokepa, coaepxkaiiero nHpopmaruio o 3auuciennn HOU.
3.JlaTa 3aunciaeHus BatOTHl HA OAHKOBCKUH WJIM OPOKEPCKUMN CUET.
1. lata mpekpariieHust mpaBa COOCTBEHHOCTH Ha IIEHHbIE OyMaru:
- ecyu 1eHHas Oymara, MOJUIeKUT YUYEeTy Ha cueTe JENo - JaTa CIHCAaHUA
IIEHHOW Oymaru co cdera Jero, OTKPHITOro yhpablstomiedt kommanuu J[.VY.
[IM® B cnenuanu3upoBaHHOM JI€TIO3UTAPUHU, €CIIH JIOKYMEHTAPHBIE IIEHHbBIC
OyMaru He TOJJIe’KaT YUeTy Ha cueTax JIeNo - JaTa BRIOBITHS IIEHHON OyMmaru
u3 umyniecta [IU®D, onpeneneHHoON B COOTBETCTBUH C YCJIOBUSIMH JIOTOBOPA;
- M0 JETIO3UTHBIM CepTU(UKATAM - JlaTa CIUCAHUS C BKIaja (Jermo3uTa)
JICHEKHBIX CPEJICTB WU C JaThl BHIOBITHS TAaKOTO cepTU(UKATa U3 UMYIIECTBA
[T ® B pe3ysbrate €ro npoga)xu mno A0roBopy;
- JaTa JIMKBUJAIIMW dYMUTEHTA IeHHo Oymarun/HDU;
2. lata oTdera Opokepa, conepxkaiiero napopmaruio o cnucannn HOU.
3. JlaTa ciucaHus BaJIFOTHI ¢ OAHKOBCKOTO MJIM OPOKEPCKOTO CUETaA.

CrpaBemyiiBass CTOMMOCTh IIeHHOW Oymaru  ompenensieTcss B
cooTBeTcTBUU ¢ [Ipunoxenuem 2.

CnpaBennuBast crouMocth HOUW — B 3aBUCUMOCTH OT TOTO, Kakue
MpaBa yJOCTOBEPSIET 3TOT HHCTPYMEHT, OIpeesieTcs INO0 B COOTBETCTBUU C
[Ipunoxenuem 2. mu60 B coorBeTcTBUU C [IpHrnoxenuem 16.

CrpaBeasiuBasi CTOUMOCTh BaJIIOTHI OMpEENsIeTCs] B COOTBETCTBUH C
[Ipunoxxenuem 7.

- CnpaBemniBasi CTOUMOCTB JOJTOBBIX IIeHHBIX Oymar/H®U npusHaeTcs
paBuoii O (Homp) ¢ pjaTel TONHOrO TMOTamieHUss HOMHHAIa B
COOTBETCTBHUH C YCIIOBUSMH BBINTyCKa IIEHHBIX Oymar/HOU;

- CopaBennuBasi CTOUMOCTb JTOJITOBBIX IIeHHBIX OyMar/H®UW npusnaetcs
paBHoti 0 (Homb) ¢ naThl moydeHus A€HEKHBIX CPEJICTB B CUET ITOJTHOTO
WCTIONIHEHUST 0053aTeNbCTB MO JOCPOYHOMY TIOTAIICHUIO IEHHOM
oymaru/HOU;

- CmpasemmuBas ctouMocTh ieHHoi 6ymarn/HOUW npusnaeTcs paBHOM
0 (Homp) ¢ paTel odUIMAIBHOTO OIyOJMKOBAHUS COOOIICHUS O
OaHKPOTCTBE SMUTEHTA IICHHON Oymaru.

[Ipy BO3HMKHOBEHHMHM TPU3HAKOB OOECLIEHEHUS  CIpaBeINBas
CTOUMOCTH JICTIO3UTHBIX CEPTHU(PUKATOB KOPPEKTHUPYETCSI B COOTBETCTBUU C
[Ipunoxenuem 5.
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IIpuioxenne 10

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

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

Bujanl akTUBOB

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

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

Kpurepun
NPU3HAHUSA

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

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

Kpurepun
NnpeKpalieHnst
NPU3HAHUSA

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

- Jlata NUKBHAAIIMKM 3MUTEHTa, corjlacHo Beimucke u3 EI'PIOJI (unum
BBIIIMCKM U3 COOTBETCTBYIOIIETO YMOJHOMOYEHHOI'O OpraHa WHOCTPAaHHOIO
roCyJ1apcTBa).

CupasensiuBast
CTOUMOCThH

JleOuTopckast 3a0JKEHHOCTh SIBIISIETCS OINEPAllMOHHON B TedeHue 7
paboumx THEH ¢ MepBOro JHS CpoKa MCHOJHEHUS 00s13aTENIbCTBA POCCUMCKUM
sMuTeHTOM ®u 10 pabGoumx 1HEW C TEPBOTO JHSA CpPOKAa MCIOJHEHHUS
00513aTeNIbCTBA MHOCTPAHHBIM SMUTEHTOM.

B TeueHune 3Toro cpoka e€ crpaBenauBas CTOMMOCTb PABHSIETCSI COBOKYITHOMY
pasMepy  o0si3aTeNnbCcTBa  OMUTEHTa 1O  [eHHbIM  Oymaram/H®OU,
ONpENIEIEHHOMY Ha IMEpBbIM JEHb CPOKAa HCIOJHEHUS COOTBETCTBYIOILIETO
00513aTeNIbCTBA B COOTBETCTBUU C YCIOBUSAMH BBITycKa LieHHOH Oymaru/HDU.

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

MMopsinok
KOPPEKTUPOBKHU
CTOMMOCTH
AKTHBOB

TecTtupyemblii akTuB. [Io OKOHYaHUU CpoOKa MPHU3HAHUSA JIEOUTOPCKOM
3a/10JDKEHHOCTH ONIEPALIMOHHOM, €€ CIIpaBeINBasi CTOMMOCTh KOPPEKTUPYETCS
B cOOTBEeTCTBUM C [Ipriioxkenuem 5.
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IIpuiaoxenne 11

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

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

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

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

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

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

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

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

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

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

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

Jleburopckast 3a105KEHHOCTD IO BBITLIATE TMBUIEH/IOB MO aKIMSIM, 10X0a 10
JIETIO3UTAPHBIM PACIHCKaM
e AKIUM  POCCUUCKUX/MHOCTPAHHBIX  OMHTEHTOB,  JICTIO3UTApHBIE
pacriucku, npunsTele Ha oOcimyxkuBanue HKO AO HPJl - nata nHa
KOTOPYIO OIPENENAIOTC JIUIA, HMMEILMEe MpPaBO Ha IOJyuyeHHe
JTUBHUJICHIOB/ 10X0A0B B cOoTBeTCTBUU ¢ mH(popmarmeit HKO AO HP/I;
e AKIHH POCCUHCKHX IMUTEHTOB, HE IPUHATHIE Ha 00cmyxuBanne HKO
AO HPJI - nara ¢ukcanuu peectpa aKIMOHEPOB B COOTBETCTBHH C
odunransHON HHGOpPMAITEH IMUTEHTA,;
e AKIMM HHOCTPAHHBIX OMHUTEHTOB, JENO3UTAapPHBIE PACIUCKU, HE
npunsatele Ha obcmyxuBanne HKO AO HPJl - nara, Ha xoTOpyro

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

e H®U — nara, Ha KOTOPYIO OMPEACINISIIOTCS JIMIA, UMEIOIIUE MTPABO HA
MOJIyY€HHE JT0XO0Jla B COOTBETCTBUU C WH(pOpMAIIMEH IMUTEHTA WIH C
nHpopmanueit «birymo6epr» (Bloomberg);

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

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

e JlaTa TUKBHJALUU YMHUTEHTA.

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

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

B caywae otcyrcTBUsi odunmanpHOW WHGOpPMAIMU O pa3Mepe Hajora,
MOJJIEKALIETO YAEP)KAHUIO, IPUMEHSIETCS MaKCUMaJIbHO BO3MOJKHAs CTaBKa
Hasora B pazmepe 30%.

BrluTeHHas cymma Hajlora JOJDKHA YYWTBHIBATBCA B KayeCTBE PACXOJOB,
CBSI3aHHBIX C JOBEPHUTEJIbHBIM YIPABICHUEM HMYIIECTBOM, COCTaBJISIOIIUM
[IM®d. Ona wmoxer OBITh CKOPPEKTHpOBaHA MO (AKTYy TMOCTYIUICHUS
JTUBUICHIOB/I0X010B Ha cyeT DoHa.
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CrpaBeayinBasi CTOUMOCTh JeOUTOPCKOM 3a10KeHHOCTH paBHA O (HOJB)
C Jmarbl O(UIMAIBHOTO OMyOJWKOBAaHHWS COOOIIEHHsT O OaHKPOTCTBE
OMUTEHTA/NUIIA, 00513aHHOTO 10 IIEHHOW Oymare.
Tectupyemblii akTuB. [lo OKOHUaHMM CpOKa TpPHU3HAHUS  JEOUTOPCKOU
3aJI0JDKEHHOCTH OTIEPAIIOHHOM, €€ CIIpaBeNTuBasi CTOMMOCTh KOPPEKTUPYETCS
B coOTBETCTBUM C [Ipunoxxkenuem 5.

IIpuiaoxenne 13

JTEBUTOPCKASI 3AJOJKEHHOCTb IO BBIIJIATE JJOXO/IA IO
WHBECTULMOHHBIM MASIM HAEBOI'O UHBECTUILIMOHHOI' O ®OHJIA, 11O MASIM
(AKIIMSIM) THOCTPAHHOI'O MHBECTULIMOHHOI'O ®OHJIA, OT JOJEBOI'O
YYACTHS B YCTABHOM KAIIUTAUJIE.

JleOburopckast 3aI0JDKEHHOCTD IO BBITUIATE JI0XO07a 0 HHBECTUITMOHHBIM TasiM
MaeBOr0 HMHBECTHIMOHHOTO (oHAa, 1O masM (aKusM) HHOCTPAHHOTO
WHBECTHUITMOHHOTO (hOHJIA, OT JIOJIEBOI0 YYaCTHs B YCTABHOM KaIUTaJIe.

e JlaTa BO3HMKHOBECHHS 0053aTEIbCTBA 10 BBIILJIATE JI0X0/1a, YKa3aHHAS B
COOOIIEHNHU O BBHIIIATE J0XOJa MO MasiM (aKIHsIM) WHBECTUIIMOHHOTO
(dhonga B coorBerctBuu ¢ nHpopmarnueit HKO AO HP/I;

e Jlata, Ha KOTOpPYIO OIpPEHCIAIOTCSA JIMIA, HMEIONIME IIpaBO Ha
MmoydyeHue  Joxoga Mo  masM  (aKmusM) — WHOCTPAHHOTO
WHBECTUIIMOHHOTO (OHJAa B COOTBETCTBHH C uH(popManuen
«baymbepr» (Bloomberg);

e JlaTa BOBHMKHOBECHHMS 0053aTEIBCTBA IO BBITUIATE JI0X0/a, YKa3aHHAS B
pPacKpeITOM Ha OQUIMATEHOM CalTe YIPaBISIOMICH KOMIAHUU
COOOIIIEHUH O BBITIJIATE JOX0/1a TIO0 MasiM HHBECTUITMOHHOTO oHIa (115t
HEKBAJIM(DUIIUPOBAHHBIX HHBECTOPOB);

e JlaTa BOBHMKHOBEHHsI 00s13aTEIbCTBA MO BHITIATE 10X0/a, YKAa3aHHAS B
opuIIMaTbHOM  COOOIIEHWHW O  BHIIUIATE JI0XOJa IO  TasM
WHBECTUIIMOHHOTO  (OHJA,  TPEJOCTABICHHOM  YIPaBIISIOMICH
KOMITaHUEH BJIaJIeNTbIIaM HHBECTUITMOHHBIX TaeB (€CIH MPEeayCMOTPEHO
MpaBWJIAMH JIOBEPUTEIBHOTO YIIPABICHUS U KBAIA(DUIIMPOBAHHBIX
HWHBECTOPOB);

e JlaTa mpuHATHS pelIeHHs oOmIero coOpaHHWsS O BBIIUIATE JOXOJa OT
JIOJIEBOTO YYAaCTHSI B YCTAaBHOM KaIlUTaJe,

e Jlata 3aumcreHUsT JCHEXKHBIX CPEACTB Ha OaHKOBCKHMM CUeT
ynpasstomeid komnanuu J1.Y. TIM® / #a cuer Opokepa [TND npu
OTCYTCTBUM HWH(OPMAIMU U3 BHINICYKA3aHHBIX HMCTOYHUKOB (B TOM
YHUCJIe pa3Mepa MPHIUTAIONIMXCS BBITIAT).

e JlaTa WCIONTHEHUS 0053aTEBCTB MO BBITLIATE JIOX0/1a, TIOJTBEPKICHHOE
OaHKOBCKOW BBITTUCKOM ¢ OAHKOBCKOTO CYETa YIPABISIONIEH KOMITAHUH
J.Y. IIU® /otueTrom 6pokepa [TND;

e Jlara TUKBUAAIIMY JINIIA, OOS3aHHOTO IO TasM (aKIUsIM) HHOCTPAHHOTO
WHBECTUIITMOHHOTO (POH/IA;

e JlaTa HCKJIFOUEHUS U3 peecTpa MaeBOro HHBECTUIIMOHHOTO (POH/Ia;

e JlaTa MMKBUJAIMH IOPUIMYECKOTO JIUIA, YbHM YYACTHHKOM SIBJISICTCS
[N O.
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Jleburopckast 3aJJ0JDKEHHOCTD SIBISIETCS OTIEPallMOHHOM:

B Teuenue aroro cpoka:

C naTtel HauMCIEHMS J10XOAA IO MHBECTULIMOHHBIM IasiM I1a€BOIO
WHBECTHULIMOHHOIO (OHAA IO JaTy OKOHYaHMsS CpOKa BBIILUIATHI B
COOTBETCTBUU C NIPaBUIIAMH JOBEPUTEIBHOIO YIIPABIECHMUS,

B rtewenue 25 (nBaauate nATh) paboumx JHEH ¢ JaThl Ha KOTOPYIO
OIIpeNIeNAI0TCA JINIA, UMEIOME IPAaBO Ha MOJIYUYeHHE 10X0/1a 110 MasiM
(axMsAM) HTHOCTPAHHOTO MHBECTHIIMOHHOTO (pOoH/a,

C nartel HauuCIEHMs JOXO0Ja OT JIOJIEBOIO Y4YacTHSl B YCTaBHOM
KanuTajle IO JAaTy OKOHYAaHUS CPOKa BBIIUIATBHI, YCTAaHOBJIEHHOM B
pemeHnu o01ero coOpaHusi y4aCTHUKOB O BBITUIATE JTOXOJ1A.

CrpaBeyiiBasi CTOMMOCTh JI€OUTOPCKOM 3aI0JDKEHHOCTH TIO JOXOIY
[0 MWHBECTHIMOHHBIM TMasM [aeBOr0 HMHBECTULMOHHOTO (oHaa
OTIpEeICNACTCS HCXOMs W3 KOJIWYECTBA WHBECTHIIMOHHBIX T1acB,
yuTeHHbIX Ha cuere feno [IM® Ha mary, Ha KOTOPYO ONpenemstoTCs
T, WMEIOIINE MPaBO Ha MOIyYEHHE TOXOJIOB, U OOBSIBICHHOTO
pa3mMepa J10X0/a, MPUXOAAIIETrocs Ha OJNH UHBECTULIMOHHBIN Maif;
CrnpaBeyinBasi CTOMMOCTh J1I€OMTOPCKOM 3a/I0JKEHHOCTU MO JOXOIY
mo masM (aKkmusM) WHOCTPAHHOTO HWHBECTUIIMOHHOTO (oHaa
ompezensercss UCXOAs U3 KOJNUYeCTBAa MaeB (aKiuil), yYTEHHBIX Ha
cuete aeno [ IM® Ha naty, Ha KOTOPYIO ONPEAEIISAIOTCS JIUIa, UMEIOIIINE
MpaBO Ha IMOJIy4€HHE JOXOJ0B, U OOBSBIEHHOTO pa3Mepa A0Xoa,
MPUXOMASIIETOCs HAa OIWH Mai (akmui), 3a BBYETOM HAJOra Ha
npuObUIb C JAHHOTO J0XO0Ja B CiIy4ae ero yAepXaHus y HUCTOUYHHKA
BBITUIATHI.

B ciyuae orcyTcTBus odunmanbHoil nHGOpMauK O pa3Mepe Hajora,
MO/IICKAIIETO yIePKAHUI0, MPUMEHSIETCS MaKCUMalIbHO BO3MOXKHAS
cTaBKa Hayora B pazMepe 30%.

Brrarennas cyMMa Hajora J0JKHA YYUTHIBATHCS B KAYECTBE PACXOIOB,
CBA3aHHBIX C  JOBEPUTENIbHBIM  YIPaBICHUEM  HUMYIIECTBOM,
cocraBisronuM [TH®. Ona MoxeT ObITh CKOPPEKTUPOBaHA IO (HaKTy
MoCTyIUIeHHus Joxo/a Ha cueT donpa;

CrnipaBeayinBasi CTOUMOCTD JI€OMTOPCKOM 3a0J>KEHHOCTH 110 JOXOLy OT
JIOJIEBOTO y4YacTHsi B YCTABHOM KAIHWTaJe OMpPEIEesieTcss B CyMMe
YCTaHOBJICHHOT'O B PEIICHUU O0IIero COOpaHUs YYaCTHUKOB JI0X0/1a Ha
JIOJIIO BJIQJICHUS;

CrpaBeqyiiBass CTOMMOCTb JI€OMTOPCKOM 3aJ0KEHHOCTH paBHa 0
(HONB) ¢ maThl OQUIIMANIBHOTO OMYOJIMKOBAHHS COOOIICHHUS O
OaHKPOTCTBE JHUIA, OOS3aHHOTO MO TMasM (aKIUSIM) HHOCTPAHHOTO
WHBECTUITMOHHOTO (hOH/IA;

CrpaBeayiiBass CTOMMOCTb JI€OMTOPCKOM 3aJ0HKEHHOCTH paBHa 0
(HO7B) ¢ jaTel OQUIMAIBHOTO OMYOJIMKOBaHMSI COOOLIECHHUS O
OAHKPOTCTBE JIMIIA, YbUM YUACTHUKOM siBisiercs [TND.

Tectupyemblii akTuB. [lo OKOHUaHUM CpoKa MpU3HAHUA  JAEOUTOPCKOI
3aJ10JKEHHOCTH OIIEPALIMOHHOM, €€ ClipaBeAInBas CTOMMOCTb KOPPEKTUPYETCS
B cOOTBETCTBUHM C [Ipunoxxkenuem 5.
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IIpuioxenne 14

JEBUTOPCKAS 3AJOJIZKEHHOCTD IO JEHE KHBIM CPEJCTBAM,
HAXOJAIINUMCH Y IPOPECCUOHAJIBHBIX YYACTHHUKOB PBIHKA IEHHBIX
BYMATI

JleOuTopckast 3aJ0JDKEHHOCTh TI0 JICHEKHBIM CPEICTBAM, HAXOISIIUMCS Y
npodeCCHOHANTBHBIX YUaCTHUKOB PBIHKA IIEHHBIX OyMar (zanee — Opokep)
JlaTa 3aducieHus IEHEKHBIX CPEJICTB Ha CHEIMAIBHBIN OPOKEPCKHUIl cueT Ha
OCHOBAHHWU OTYETa OpOKepa

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

- Hata pemenus banka Poccum 00 oOT3bIBe nuieH3uH y Opokepa
(meHEe)XKHBIE  CpeACTBA MEPEXOJIT B  CTaTyCc TMpoued  JeOMTOpPCKOU
3aJI0JDKEHHOCTH);

- Jlata nukBumanmuu Opokepa cOrylacHO WH(OpManuu, PacKphITON B
ouIIMaNIbHOM JJOCTYITHOM UCTOYHHUKE (B ToM umcie 3anucu B ETPIOJI).

- JleOuTopckasi 3a0JKEHHOCTh SIBJISIETCSl OINEPALMOHHOW C JaThl e
Ha4HCJIeHUsl 1O JaTy, HEe MO3JHEEe KOTOPOl B COOTBETCTBUU C JIOTOBOPOM
Opokep 00s3aH WUCMOIHUTL TIOPYYEHHUE YMIPABISIONIEH KOMIIAHUU Ha BBIBOJ]
JEHEXKHBIX CPEJCTB CO CIEHUaNIbHOro Opokepckoro cuéra. B TedueHue storo
CpOKa CTIpaBeINBasi CTOUMOCTh JeOMTOPCKON 3aJ0JDKEHHOCTH 1O JICHEKHBIM
CpelCTBaM, HaxXoAsAIUMcA Yy Opokepa, OINpeAensieTcsi B CyMMe OcCTaTKa
JICHEeXKHBIX CPEJICTB Ha CIICIIUAIEHOM OPOKEPCKOM CYETe.

JlaHHBIE O HEUCNOJHEHUU OpOKEpOM TMOPYUYEHHS TPEIOCTABISIOTCS
YIPaBIISIONIECH KOMIIAHUEW B CIICIIMAIM3UPOBAHHBIN JIETIO3UTAPUIN HE TO3IHEE
JHS, CJENYIOUIEr0 32 OKOHYAaHMEM YCTAHOBJIEHHOI'O JIOTOBOPOM CpOKa Ha
BO3BpAT JICHEKHBIX CPEJCTB.

TecTtupyemblii akTuB. [lo OKOHUaHMM CpoOKa TpPHU3HAHUS  JEOUTOPCKOM
3aJ10JKEHHOCTH OIIEPALIMOHHOM, €€ ClipaBeAInBas CTOMMOCTb KOPPEKTUPYETCS
B coOTBEeTCTBUM C [Ipunoxxkenuem 5.
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IIpuiaoxenne 15

3AJOJKEHHOCTD 11O CAEJKAM NOKYIIKU HEHHBIX BYMAT'AM NJIN
BAJIIOTHI, 3AKJTFOYEHHBIM HA CTAHJIAPTHBIX YCJIOBUSAX
(ec.1i BBIOpaH METOJI «I10 J1aTe PacueToOB»)

3aI[OJ'DKCHHOCTB o CAcjIKkaM ITOKYIIKHW HCHHBIX 6YMaFaM WIIN BAJIIOTHI,
3aKJIIOYCHHBIM Ha CTAHAAPTHBIX YCJIOBUAX.
I[aTa 3aKIIIOYCHUS CACIKH Ha MOKYIIKY IIECHHBIX 6YMaF WJIN BaJIKOTHI.

Jlata BO3HMKHOBEHHMs TIpaBa COOCTBEHHOCTM Ha ILI€HHbIe Oymaru
MOJTBEPKIEHHAs BBIMUCKOM MO CUETY JIeno (JaTa BOSHUKHOBEHUS IIpaBa
COOCTBEHHOCTH Ha BAJIIOTHI, TOATBEPKIECHHAs BBITUCKON ¢ OAHKOBCKOTO
cyera 1.y./ oT4eTOM OpoKepa).

CropaBeyiiBass  CTOMMOCTb  3aJ0JDKEHHOCTH [0 CIeJIKaM IO
npuoOpeTeHUI0 LEHHBIX Oymar WM BalllOThl, 3aKIIOYEHHBIM Ha
CTaHJAPTHBIX YCJOBHUS, OINpPENENsIeTcss B pa3Mepe pasHHULbl MeEeXIy
BbIpakeHHOW B Bamote omnpeaenenuss CYA IIM® cnopasemiusoi
CTOMMOCTBIO LIEHHOM OyMarud WM BaJIOThI, SBISIOLIEHCS NPEeAMETOM
CHEJIKM M CYMMOH CAEIKHM B BaJIOTE CAEIKH, NPUBEACHHON K BaJIOTE
onpenenenus CYA I[IM® mo Kypcy BamtoTHl, YCTAaHOBJIEHHOMY B
IIpaBunax onpenenenus CHA.

B cinydae monoXuTeNbHOW pa3sHMIBI, CHEIKA IMPU3HAETCS B COCTaBe
aKTHBOB (1€OMTOpCKas 3a70JDKEHHOCTh), OTPULIATENIbHONH pPa3HHUIBI - B
cocTaBe 00s3aTeNbCTB (KPEAUTOPCKAS 38 J0JPKEHHOCTH ).

IIpu omnpeneneHun CHpaBeIIMBONM CTOMMOCTH  33J0JDKEHHOCTH 110
CeJIKaM 10 NPHOOPETEHNI0 00Iuranuii, 3aKIF0Y€HHBIM Ha CTAHJAPTHBIX
YCIIOBHSIX, CIpaBeAJMBas CTOMMOCTb  OONUTAllUil,  SBISIOLIMXCS
MPEIMETOM CIEIIKH, C 1aThl 3aKJIIOUCHHS CAEIIKH J0 J1aThl BOSHUKHOBEHUS
npaBa  COOCTBEHHOCTH,  €XKEIHEBHO  ONpEAENseTcs C  Y4eTOM
HAaKOIJICHHOTO KYNIOHHOTO JI0X0Ja, ONPEAEICHHOr0 Ha JaTy pacueTa Io
CIEJIKE B COOTBETCTBUU C YCIOBHUSIMH CIEIIKH.
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IIpuioxenne 16

MMPOYAS JEBUTOPCKASA 3AJOJIZKEHHOCTD

- Jleburopckasi 3aJ0KEHHOCTh, BO3HUKINAS B PE3yJIbTaTe COBEPIICHUS
caenok ¢ umyiiectBoM [IM®D, B ToM ymnciie aBaHCOBBIE TUIATEXKU;

- Jlebutopckas 3aJI0JDKEHHOCTh B CyMME TMPEBBINICHUS OIUIAUYE€HHBIX
pacxonos/Bo3Harpaxaenuit YK, CJI, CP, ayauTtopa, OIEHIIMKA HaJ
JIOTTYCTUMBIMU;

- Jeburtopckas 3amomkeHHocTs o HJIC;

- Jleburopckas 3a10KEHHOCTD T10 TMEePEIUIaTe HAJIOTOB B OIOKET;

- JlebuTopckas 3a10JKEHHOCTD TIO apEHTHBIM TUIaTeKaM;

- Jleburopckas 3a0KEHHOCTb 110 CYJICOHBIM PEIICHHSIM;

- WNuass omepanuonHass neOUTOpCKas 3aJ0KEHHOCTh Ha OCHOBAaHUU
BHYTPEHHEH CTATHCTUKH YIPABISIONIEH KOMITAHUH.

- Jns  neOuTopckoW  3aM0JDKEHHOCTH, BO3HHKIIEH B pe3yJibTare
COBEpILIEHHUS CceNOK ¢ umyinectBoM [ITM®D, B ToM yuciae aBaHCOBBIE IUIATEXKH -
JaTa Tepeadyn akKTHBOB (JIEHEKHBIX CPEJICTB) 1OUTOPY;

- Jus  neOUTOpCKOM  3aJI0JDKEHHOCTH, BO3HMKIIEH B pe3ysbTare
MPEBBITIICHUS OIIaYeHHBIX pacxooB/Bo3HarpaxaeHuii YK, CJI, CP, ayaurtopa,
OIICHIIMKA HAJ[ IOMTyCTUMBIMH — JJaTa BOZHUKHOBEHUS TAKOT'O MPEBBIIICHUS;

- Hns nedburopckoit 3agomkenHoctr o HJIC — mara mpunstus HJC mo
paboTam U ycITyraM K BBIUETY, 1aTa BOSHUKHOBEHUS OCHOBAHUS JJIsSI BO3MEIIICHUS
Hajiora u3 OI0JKETa;

- Jleburopckoii 3a0KEHHOCTH TI0 TIEperyiaTe HaJIOTOB B OIO/DKET — j1ara
BO3HUKHOBEHHUS MEPETIaThl;

- Jis neOuTopckod 3aJ0/DKEHHOCTH 1O CyJIEOHBIM pelIeHHsM — Jara
BCTYIUICHHUS B CHITY YKa3aHHOTO PEIICHHUS;

- Jlist UHOM oTepaIMOHHON TeOUTOPCKON 3a0KEHHOCTH Ha OCHOBAaHUU
BHYTPEHHEH CTaTUCTUKU YIPABISIONICH KOMIAHUHM — JaTa, B KOTOPYIO OOBIYHO
YIPaBISIONIAs KOMIIAHUS MPU3HAET TaKylo JIEOUTOPCKYIO 3a/I0JDKEHHOCTD, aTa
onpenenenus CHA.

- Jlist 7eOUTOPCKOM 3aI0JDKEHHOCTH 110 BO3MEIIEHUIO CYMMBI HAJIOTOB W3
OroKeTa — 1ata CroTHeHus o0s3aTenseTBa nepen [ cormacHo HamoroBomy
konekcy P®;
- Jns  neOuTopcKkoW  3aM0JDKEHHOCTH, BO3HHKIIEH B pe3yJibTare
MIPEBBIIICHUS OTUIAYeHHBIX pacxonoB/BozHarpaxaenuid YK, CJI, CP, aynutopa,
OIIECHIIIMKA HAJl TOMyCTUMBIMH — JaTa OIUIaThl UJIU JaTa YBEIUUYEHHS MPEIEIbHO
JOIYCTUMOTO pa3Mepa pacxo10B/BO3HATPAKICHHUI,
- JI1st ocTanbHBIX BHJIOB aKTHBOB:

- JlaTa ucrosiHeHus oo6s3arenscTB nepen [TNO,

- JaTa JUKBUIAIMU AeOUTOpAa,

- JlaTa 3aKJIIOUYEHHE JIOTOBOpa YCTYNKH JCHEXKHBIX TpeOoBaHUI

TPEThEMY JIUITY.

- JlanHas nebuTopckas 3aJ10J5KEHHOCTD SIBIISICTCS OTIEPAIlMOHHOM B ciydae,
€CIM CpOK €€ TMoramieHusi He TpeBbImaeT 25 pabouymx IHEW ¢ JaTel e
HAYHCIICHUSI M CPOK HMCIIOIHEHUS 00s3aTeNIbCTB AeOUTOPOM HapyllleH He Oolee
yeM Ha 10 paGoumx JHEW MpU OTCYTCTBHMU MHBIX MPU3HAKOB oOeclieHeHus. B
TEUEHHUE BCEro 3TOr0 CpoKa e€ CIpaBeINBasi CTOMMOCTb PaBHAETCS BEIHMYHUHE
3aI0JDKEHHOCTH Ha Jjaty omnpeneneHuss CYA, mnpu 3ToM, eclid pa3mep
J1eOUTOPCKOM 330JPKEHHOCTH HE MOXKET OBITh TOYHO OTIPEJIENIeH, HCIIOIB3YIOTCS
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METO/Ibl aNNpPOKCUMAlMU BEIWYMH. B ciywyae omnpeneiaeHus: BeIMYUHBI
NeOUTOPCKON  3al0JKEHHOCTH METOJOM  allpOKCHUMAalMK, YIpaBisromas
KOMIIaHUS MPENOCTABISET COOTBETCTBYIONIMM pacuér Crenuanan3upoBaHHOMY
JIETIO3UTApUI0 Ha Kaxayro nary omnpeaeneHuss CYA. J[aHHBIA METOJ MOXKHO
NIPUMEHSTh NPU HAJIWYMM JTAHHBIX HE MEHEE 4eM 3a JIBa IOCIEIHUX MeEcsla,
npenumecTByomux aare onpenenenuss CHA. B naty nocryruieHust 10KyMeHTa,
coJepKalero HH(GpopMaIuo 0 pealbHOM pa3Mepe HauMCIEHHOU JeOUTOpPCKON
3aJJ0JDKEHHOCTH, ITPOU3BOIUTCS] KOPPEKTUPOBKA pa3Mepa HauHUCIICHUS.

- Ecnu neburopckasi 3aJ0JDKEHHOCTh HE SBISICTCS ONEPAllMOHHOM, e&
CIpaBeAuBasl CTOMMOCTb  ONpEAeNsercs ¢  MCIOJb30BaHMEM  METOoJa
MIPUBEICHHON CTOMMOCTH OyAyIIUX JeHEeKHBIX MOTOKOB (ITpunoxenue 4).

- CropaBeuinBasi CTOMMOCTb JE€OMTOPCKON 3aJ0JDKEHHOCTH IPU3HAETCS
paBHoit 0 (Homp) ¢ marel oduuManbHOrO OMyOJUKOBAHMS COOOLICHUS O
OaHKpOTCTBE JeOUTOpA.

* B clly4ae BHECEHHUS M3MEHEHHUsS B YCJOBHS OIPENENICHHs CpOKa JIOroBOpa
MaKCHUMAaJIbHBII CPOK OIpPENENseTCs] B COOTBETCTBUM C M3MEHEHHBIM CPOKOM
3aI0JDKEHHOCTH  JIEHCTBYIOIIMM Ha gary omnpeaenenuss CUYA, npuuem
HaKOIUICHHE CPOKA HE TPOUCXOIUT.

TecTupyemslii aKTHB. CrnpasennuBas CTOMMOCTh neOuTOpCKOn
3aJJ0JDKEHHOCTH KOPPEKTUPYETCs B COOTBETCTBUM ¢ [IpmiioskeHuem 5.
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[Ipunoxenne 17

MOJIEJIb OIIPEJEJIEHUS PACUETHOM LIEHBI JIJII POCCUMCKUX JOJITOBBIX
LIEHHBIX BYMAT', HOMUHUPOBAHHbIX B PYBJISIX U EBPOOBJINT ALTVIA

Py0JjeBbie 00JJUraiuy POCCHICKUX DMUTEHTOB

YpoBens 2.

CrpaBeayiuBasgs CTOMMOCTh OOJHUTallUK OMNpENENIeTCs IMyTeM JUCKOHTHUPOBAHUS CTOMMOCTH
OyInylux KyMOHHBIX IJIaTeXKeH, a Takyke HOMUHAJA M0 CTaBKaM KPUBOM OE3pHCKOBBIX JTIOXOAHOCTEH,
CKOPPEKTUPOBAHHBIX HA KPEAUTHBIN CIIpe/:

Pt0 = Z "

(1+7i + CrSpread)

Py — cIIpaBeIMBasi CTOUMOCTh OOJIUTalINY;

1 — IOPSIIKOBBIM HOMEp JEHEKHOTO TIOTOKA,

CFi  —i-blif IeHEeKHBIN TOTOK MO O0IHUTraMy — OyIyIHe JeHEKHBIE TOTOKH 110 00IMTranuy (BKII0Yas
KyIOHHBIE BBHIIUIATH, AMOPTU3allMOHHBIC IUIATEXXKH, W IOTAIIEHUE OCTATOYHON HOMHUHAIBLHOU
CTOMMOCTH) C JIaThl ONPEACIICHHs CIPaBEIJIMBON CTOMMOCTH (HE BKJIIOYAs) N0 MaThl odepThl (eciau
odepTa TpeayCMOTpEHA YCIOBUSMH BBIyCKa OONUramuu), JU00 [aThl IOJHOTO IOTAllIeHHS,
IPeIyCMOTPEHHOTO YCIOBUAMH BBITycKa (eciu odepra He MPeyCMOTPEHa).

ri — CTaBKa KpUBOW OECKyNMOHHOU MOXOAHOCTH pbiHka O®D3 (G-kpuBas), COOTBETCTBYIOIIAS JaTe
BBITIJIATHI 1-TO JIEHEKHOTO TIOTOKa, Myonukyemasi bankom Poccun m MockoBckoit bupkeit;

CrSpread — kpetuTHBIH cripesl OOJIMTallMOHHOTO MHAEKCA (pacdeT MPUBEICH HIDKE),

ti- — CpPOK 10 BBITIATHI i-TO JEHEKHOTO MOTOKA B rojax (B kauecTBe 0a3bl pacdyera HCIoib3yercs 365
JTHEH)

B ciyuae, ecnu Kakoil-mu0OO0 BBIMYCK OONMTAanuid OBUT PECTPYKTYPH3HPOBAH, TO IOJyYEHHOE
3HaYeHHWEe J0 JAaThl BBHIIIATHl TEPBOrO KYyMOHAa C MOMEHTa PEOPraHM3alUU KOPPEKTHPYETCsS Ha
K02(ppuIMeHT, paBHBIII MaKCHUMaJIbHOM BepoATHOCTH AedositTa Ha TOPU30HTE 1 TOA MO CTATHCTUKE
MEXIYHAPOJHOTO PEUTHHTOBOTO areHTCTBa «S&P» 1Mo kommaHusM ¢ npeaaedolTHBIM PEHTHHTOM B
COCTaBe oTyera (UcTtounuk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Stud
y+And+Rating+Transitions.pdf/2ddcf9dd-3b82-4151-9dab-8e3fc70a7035, Tabauna 9).

B ciyuae, ecnu BblIyck sIBIIsieTCSl CyOOPAMHUPOBAHHBIM, TO B pacyeTe CTaBKU JAUCKOHTHPOBAHUS
HE00XO0IMMO yUUTBIBATh IPEMUIO 32 CyOOpIMHUPOBAHHOCTE. [lopsAnoK pacyera mpeMun J0JIKEH ObITh
onucad B [IpaBunax onpenenenus CHA.

CrpaBemyiiBass CTOMMOCTh OOJMTalMii, MOJNy4eHHAs B pe3ylbTaTe TaHHOTO METOoJa pacyeTa,
OKpPYTJISIETCS IO IBYX 3HAKOB IOCJE 3aMATON, C IPUMEHEHUEM IIPABUII MATEMATUYECKOTO OKPYTJICHUS.
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Jnist meneit pacuera MeAMaHHOTO KpeauTHOTro crpena (CrSpread) B 3aBUCUIMOCTH OT KPEJUTHOTO
pEUTHHTA Yy BBIMTyCKa JIONTOBOM IIEHHOUW OyMaru (KpeIuTHBIH PEUTHHT B BaJIOTe HOMHHAJIA), a B CIydae
€ro OTCYTCTBHS — CHadajla PEHTHUHI AMHUTEHTA, a B CIIy4ae M €ro OTCYTCTBUS PEHUTHHI HOPYUYUTEIS
(rapanTa) mONTOBOM IEHHOW Oymarw, JoJiroBas IeHHas OyMara MOKeT ObITh OTHECEHa K OJTHON W3
YEeThIPpeX PEUTHHrOBBIX Tpynm. lIpW HamMuuu HECKOJIBKHUX PEUTHHTOB, BBIOMpaeTcss Haumbosee
aKTyaJIbHBI Ha JaTy OLEHKW KPEIWTHBIA PEHUTHUHT. ECIIM MOpPY4YHUTENbCTBO MO BBIMYCKY JOJTOBOM
IIEHHOI OyMaru o0ecrieunBaeT CIIOJTHEHUE 00s3aTENbCTB B MOJIHOM 00BEME U (MJTH) TapaHTUs BbIJaHA
HA CyMMYy HOMHMHAJIBbHOM CTOMMOCTHM M IMPOLIEHTOB IO TAaKUM JIOJITOBBIM IIEHHBIM Oymaram, TO
BbIOMpaeTcst HamboJee aKTyalbHBIN Ha JaTy OLIEHKU KPEIUTHBIN PEUTHHT BBITyCKa JOJITOBOW 1IEHHON

Oymaru v nmopy4uTess (rapaHTa).
Moody's S&P Fitch
AKPA JKcnepT PeiiTunrosas
PA Me:xnynapoanas | Mexxkaynapoanasa | MexayHapoaHast rpynna
HIKaJIa HIKaJIa IKaJIa
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunroBas
rpynna I
AAA(RU) rTuAAA Baa3 BBB- BBB-
AA+RU),
AARU), | TUAA% Bal BB+ BB+
AA-(RU)
A+(RU), ruAA-, PeiiTunrosas
Ba2 BB BB
ARU) ruA+ rpynmna II
A-(RU), TuA, ruA-,
BBB+(RU) | ruBBB+ Ba3 BB- BB-
BBB(RU),
BBB-(RU) ruBBB Bl B+ B+
PeiiTunrosas
ruBBB-,
BB+(RU) uBB+ B2 B B rpynna ITI
BB(RU) ruBB B3 B- B-
N . PeiiTunrosas
bonee HU3KHI pEUTHHT / PEUTHHT OTCY TCTBYET rpynna IV

PeiiTuHru nepecMaTpuBarTCs B 3aBUCHMMOCTH OT U3MeHeHMs peiiTuHra Poccuiickoi
Denepanum.

KpenutHslil cipes a1t peRTUHIOBBIX TPYIIIT PACCUUTHIBAETCS HA 1aTy ONPEAEIEHUS CIIPaBEUINBON
CTOMMOCTH, Ha OCHOBAaHUH JIaHHBIX OOJUTAIMOHHBIX WHJEKCOB, packpbiBaeMbix [TAO «MockoBckas
Oup’ka» IO HMTOraM KaXJoro ToproBoro AHSA. [Ipu BBIYMCICHWM KPEIWTHOTO CHpena Ha Jary
ONpeJIeTICHUsI CIPABETUBON CTOMMOCTH HCIIOJIb3YEeTCsl MEMAHHOE 3HAUYCHHE KPEAUTHOTO CIpenaa 3a

nocneanue 20 TOproBeIX JHEHN BKIIOYAs ATy ONPEAEIICHUS CIIPAaBEIMBOW CTOUMOCTH.

Jns  pacdera 3Ha4YeHUs KPEAUTHOTO CIpPEJa COOTBETCTBYIOIIEH PEUTHMHTOBOM  TPYIMIIbI

WCIIOJIB3YIOTCS 3HAYEHUs JOXOJHOCTH cienytomux uHAeKCoB ITAO «MockoBckas Oupxkay,
PacCKpbhIBA€MBIX 110 UTOTaM Ka)KJI0T0 TOPTOBOTO JHS:
e HHnekc rocynapcTBeHHbIX oOnuranumii (1-3 roma),

Tuxep - RUGBICP3Y;

e Peifrunarosas rpymnmna I - Manekc kopnopatuBHbIX obnuranuii (1-3 roaa, peituar > BBB-),
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Tuxep - RUCBICPBBB3Y;

e Peitrunarosas rpymnma II - Uanekc koprnopatuBHbix obsmranuii (1-3 roga, BB- < pelitunr < BBB-),
Tuxep - RUCBICPBB3Y;

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

e PeiftuaroBas rpynmna IV - BeiOupaercs MHaexkc B 3aBUCHMOCTH OT KOTHPOBAJIBLHOTO YPOBHS, B
KOTOPBIM BXOJTUT JOJroBasi leHHas Oymara: MHIEKC KOTHPOBAIBHBIX JUCTOB (KOTHUPOBAJIBHBIN
ypoBeHb 2) win MHAEKC KOTHPOBATBHBIX JIUCTOB (KOTUPOBAIBHBIM YPOBEHB 3),

Tukep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer kpeauTHOTO Cripea st PEUTHHTOBBIX T'PYTIIT OCYIIECTBIISIETCS IO CIEAYIONNM (hopMyiam:
Peiitunrosas rpynna I:

PaccunthiBaeTcst KpeauTHBIM crped Spr; 3a Kaxasli n3 20 TOCHEIHUX TOPrOBBIX JTHEH,

TPEAIIECTBYIOIMX JaTe ONPEIeICHHS CIIPABEITHBON CTOMMOCTH:
Sp 11 = (YrucsicrBeB3y — YrucBicpsy) * 100
rae:
Y — 3HaueHMe JOXOJHOCTH COOTBETCTBYIOMIEr0 HHEKCA, packpbiToro ITAO «MocKoBCKast Gupikay.

PaccuutbsiBaeTcs MeuaHHOE 3HAYEHUE KPEUTHOTO cripena Sp r; 3a nociaegnue 20 ToproBeIX JHEH
(Mennana u3 mosiydeHHoro psiga Sp rj). [lpu pacuere 3HaueHHs MEIMAHHOTO KPEAUTHOrO CIIpeaa
MIPOMEKYTOUHbBIE OKPYIJICHUS 3HAUEHUHN Sp 1; HE MPOU3BOJATCS, PE3YIbTAT pacyeTa OKPYTIsSeTCs Mo

IIpaBUJIaM MaTEMaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO 10 2 3HAKOB I10CJIE 3aIATOM.
Peiitunrosas rpynmna II

PaccunThiBaeTcsi KpenMTHBIM crpen Spry 3a Kaxasld w3 20 mocieaHuX TOProBBIX IHEH,

HpeI[IHeCTBYIOH_II/IX aare OHpeI[eHCHI/ISI CHpaBeﬂHHBOﬁ CTOUMOCTU:
Sp i = (YrucicpeB3y — YrugBicpsy) * 100
Y — 3HaUeHME TOXOHOCTH COOTBETCTBYIOIIETO HH IEKCa, packphIToro ITAO «MockoBcKast Oupika.

PaccunThiBaeTcsi MeAMaHHOE 3HAYEHUE KPEIUTHOrO crnpena Sp rp 3a nociaeanue 20 TOProBbIX
JIHel (MeauaHa u3 MoJay4YeHHOTo psajaa Sp ). [lpu pacuere 3HaueHUss MEIMAHHOTO KPEAUTHOTO CIIpe/ia
MIPOMEKYTOUHbBIE OKPYTJICHUS 3HaYEHUN Sp 1 ;; HE MIPOU3ZBOMASTCS, PE3YJbTAT pacueTa OKpYyTasieTcs Mo

IIpaBUJIaM MaTEMATUYECKOTO OKPYTJIIEHHS C TOUHOCTBIO /10 2 3HAKOB IIOCJIE 3aIATOM.

Peittunrosas rpynmna II11
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PaccuuteiBaeTcss KpenUTHBIM criped Sp gy 32 Kaxabld u3 20 TOCIETHUX TOPTOBBIX JIHEH,
MPEIIECTBYIOIIUX JaTe OMpPEeeIeHUs CIIPaBeATMBOI CTOMMOCTH:
Spru = (Yrucsicesy — Yrucicpay) * 100

Y — 3HaueHne JOXOJHOCTH COOTBETCTBYIOIIETO HHAEKCA, packpbIToro ITAO «MockoBckast Oupxay.

PaccuutbiBaeTcs MeaMaHHOE 3HAYEHUE KPEAUTHOTO crupena Sp rjp 3a nocienaue 20 TOproBbix
IHel (MenraHa U3 MoJdy4YeHHOro psaaSp ). lpu pacuere 3HaueHUs: MEIUAaHHOTO KPETUTHOTO CTIpeia
IPOMEKYTOUHbIE OKPYTJICHUS 3HAU€HUH Sp 7y HE MPOU3BOAATCS, PE3yIbTAT pacueTa OKpYyTIsSeTCs 110

IIPABHJIaM MaTEMAaTHYECKOTO OKPYTJIEHUS C TOYHOCTBIO A0 2 3HAKOB IIOCIIE 3aIIATOM.
Peiitunrosas rpynmna IV

PaccuutbiBaeTcss kpeaMTHBIM crpen Spr;y 32 Kaxaeli u3 20 mocieAHUX TOProOBBIX JHEH,

MNpeAMICCTBYIOIUX NAaTC OIIPCACICHUA CHpaBeHHHBOﬁ CTOMMOCTH:

Spriv = (YrucsicpLs — Yrucsicpay) * 100, (®opmymna 1)
Spriv = (YrucsicpLz — Yrucsicpsy) * 100, (Popmyna 2)
Y — 3HaueHMe JOXOJHOCTH COOTBETCTBYIOMIEr0 HHEKCA, packpbiToro ITAO «MockoBcKast Gupikay.

®opmyina 1 ucnonp3yercs A JOATOBBIX IIEHHBIX OyMar BXOJSIIUX B KOTUPOBAJILHBIN ypOBEHD 3
ITAO «MockoBckas Oupxay. @opMyina 2 UCHOIB3YeTCs IS JOJTOBBIX IIEHHBIX OyMar BXOASIINX B

KOTHPOBaIBbHBINA ypoBeHB 2 [TAO «MockoBckast Ouprkay.

PaccuutbiBaeTcs MeIMaHHOE 3HAUYEHHME KPEAUTHOrO crpeda Sp ryy 3a nociaeaHue 20 TOProBbIX
JHEH (MeraHa U3 MOy4eHHOTo psiia Sp 1y ). [Ipu pacueTe 3HaueHHs] MEAMAHHOTO KPETUTHOTO CIIpeia
MIPOMEKYTOUHbIE OKPYTJICHUS 3HAYCHUH S p [ jy HE IPOU3BOATCS, PE3YJIbTAT pacyeTa OKpYyTseTCs 1o

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

EBpoobaurammu

Yposens 3.

st eBpooOyMranuii, B OTHOIIEHUH KOTOPHIX M3BECTCH KOHEUHBIN 3aeMINUK (110 JAHHBIM CHCTEMBI
cbonds.ru) u mpW ATOM «CTPAHOW pPHCKa» 3aeMINHKa sBisieTcs Poccusi, crpaBeInBasi CTOMMOCTh
OTIpeIeNIIeTCS COTJIaCHO MOJIEIH OLIEHKH CIIPaBeyIMBOM CTOMMOCTHU pyOJIeBbIX 0OIHUTraluii Ha ypoBHE 2
CO CJIEAYIOIIUMU U3MEHEHUSAMHU IIPU pacdyeTe MEIUaHHOI0 KPEIUTHOIO cIIpeaa:

Ecnu i1t onieHMBaeMO¥ JOJTOBOM IIEHHOM OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI OMPIYKEBON PHIHOK,
TO MEIWaHHBI KpeauTHbI crpen (CrSpread) paccuMThIBaeTCsT HAa OCHOBAaHWUM BBIOpAHHBIX

ynpassitomei komranuei 1Y TN aHaIOruvHBIX TONTOBBIX IIEHHBIX OyMar, JUisi KOTOPBIX Ha JaTy
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pacueta CYHA (unu B mpeablAylIdid TOProBbIM JieHb, ecnu aara onpeneneHus CYA sBisercs He
TOPTOBBIM JTHEM) PIHOK IPU3HAETCS AKTUBHBIM.

Ecnm st onieHMBaeMo# JTOJITOBO# 1IEHHOW OyMard OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOUPIKEBOM
PBIHOK, TO MEJIMAaHHBIH KpeauTHBINH cupen (CrSpread) paccYUTHIBAETCS HA OCHOBAaHWUHU BBIOpAHHBIX
ympasstomeid komnanueid JIY TIN® aHanorudHbIX TONTOBBIX IIEHHBIX OyMar, Jjisi KOTOPBIX Ha JaTy
pacueta CYHA (wiam B TpenbLAylIIMd TOPTOBBIM JeHb, ecinu nara ompenencHuss CUA sBusercs He
TOproBbIM AHEM) ecTb LIeHbl BGN, BVAL (Score pasen win Boie 6) unu HKO AO HP/I.

JlonroBas 1ieHHas OyMara Mpu3HaeTCsl aHATIOTOM JIJIA [eJie OLEHKH B CITydae, eCIH OJJHOBPEMEHHO
cOOJI0AAIOTCS CEAYIOIIUE YCIOBHUS:

1. BagroTa HOMHHAJIa aHAJIOra COBIIAJIAET C BAJIOTOM HOMHMHAJIA OLIEHMBAEMOM IOJIIOBOM IIEHHOM
Oymaru;

2. nropanus aHaJIoTa OTKIIOHSETCS OT 3HAYCHUS JIOPAIlUH OIEHUBAEMOM IOJITOBOM IIEHHOM Oymaru Ha
+/- 90 nueit (B ciyuae ecnm HEBO3MOXHO BHIOpATh HU OJHOTO aHAJIOTA, IO KOTOPOMY ArOpaIius
YAOBJIETBOPSIET O0O3HAUYEHHOMY YCJIOBHIO, JIOMYCKAaeTCs BHIOOp aHAJIOrOB C TMPOHU3BOJILHOM
JIOpAIMeid, TPy YCIOBUH, YTO CPETHEB3BEIICHHAS TIOPAIUs MHOXKECTBA JOJTOBBIX IIEHHBIX OyMar,
BBIOPAHHBIX B KAUECTBE aHAJIOTOB, yIOBJIETBOPSET 0003HAUEHHOMY YCIIOBHIO);

3. aHajor OTHOCHUTCS K TOH K€ pEUTHUHTOBOM TPYMIIEe YTO M OLICHUBAaeMasi JOJToBas IieHHas Oymara;

4. anHanor SBJISETCS APYTUM BBIIMYCKOM TOTO K€ SMHUTEHTA, YTO M OIlEHMBaemas JO0JroBas IeHHAs
OyMmara, a B CiIy4ae OTCYTCTBHUS - SMUTEHT aHAJIOra OTHOCHUTCS K TOMY € arperupoBaHHOMY
CEKTOpPY PKOHOMHUKH U CTPAaHOH pHCKAa YMUTCHTA/KOHEYHOTO 3aeMIIHKa (TI0 JaHHBIM CHCTEMBI

cbonds.ru) sBrsiercst Poccust.

JlonroBasi 1ieHHast Oymara MoOKeT ObITh OTHECEHa K OJHOM W3 YeThIpeX PEUTHHIOBBIX T'PYII B
3aBHCUMOCTH OT KPEIUTHOTO PEUTHHTA y BBIMYCKa JOJITOBOW IIEHHOW Oymaru (KpeIUTHBIA pEeHTHHT B
BaJIIOTE€ HOMHHAJIA), a CJIy4ae €ro OTCYTCTBHUSl - PEUTHHIa SMHUTEHTa WIM NOpyduTens (rapaHra)
JIOJITOBOM 1ieHHOM Oymarw. [Ipy HaIMuuy HeCKOJIBKUX PEHTHUHTOB, BEIOMpaeTcs Hanboee aKkTyalbHbBIN
Ha JIaTy OIICHKU KPEIUTHBIN peUTHHT. ECcIM mopydHuTenbCcTBO MO BBIMTYCKY JOJTOBOM IIEHHOW OyMaru
o0ecrieuynBaeT MCHOJIHEHUE O00S3aTENILCTB B MOJHOM 00BEME M (MJIM) TapaHTHS BbIJaHA HA CyMMY
HOMHHAJILHOM CTOMMOCTH W TPOIEHTOB IO TaKWM JOJTOBBIM IIEHHBIM OyMmaram, TO BBIOMpaeTcs
HanOoJiee aKkTyalbHBIM Ha JIaTy OIEHKH KPEIWTHBIH PEHTHHT BBITYCKa JOJTOBOW IIEHHOW Oymarw u

nopy4uTess (rapaHra).

Moody's S&P Fitch .
PeliTuHronas
Me:kayHapoaHas Me:xnyHnapoauas Meaxnynaponnast rpynna
IKaJIa HIKAJIa HIKAJIa
Baal BBB+ BBB+ .
- BBB BBB PeliTuHronas
rpymmna I
Baa3 BBB- BBB-
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Bal BB+ BB+
Ba2 BB BB PeiiTunroBas
rpynna II
Ba3 BB- BB-
Bl B+ B+
B2 B B PeiiTuHroOBas
rpynmna IIT
B3 B- B-
Boree HU3KUI PEHTHHT / pEHTHHT OTCYTCTBYET PeliTHRrOBast
P P Y 4 rpynna IV

PeliTUHIM NepecMaTPUBAIOTCH B 3aBHCHMOCTH OT U3MeHeHus peiltuHra Poccuiickou
Denepanum.

Jns neneit HaCTOSIIEN METOJMKY BBIJEISIOTCS CIEAYIOIINE arperupoBaHHbIe CEKTOPbI

IKOHOMMKH:
o (UHAHCOBBIN CEKTOD,

° CCKTOP PCriOHAaJIbHBIX U MYHUIIUITIAJIbHBIX BBIITYCKOB;
o KOPIIOPATHBHBII CEKTOP;

CEKTOp TOCY/IapCTBEHHBIX LIEHHBIX OyMar.

KpenuTHsIil cipet o Ka)Xa0My aHAJIOTy PACCUYUTHIBACTCS B CICAYIOIIEM MOPSIKE:

CrSpread; = YTM; —1;
rie,
YTM; — nOXOAHOCTH K TOTalieHnto/ohepTe i-oro aHamora 1o IeHe 3aKPBITHUS;
7; — CTaBKa KPUBON OECKYIMOHHOHN MOXOAHOCTH Ka3Hadeickux oOmmranmii CIILIA, cooTrBeTcTBYyIOImIAs
nate morameHus/odeptsl 1-oro aHajora. CTaBka KpUBOM OECKYIMOHHOW JOXOJHOCTH Ka3HaYeHCKHUX
obmuranuii CIIA omnpenensercs ¢ nomomsio pynkuuu «GC 125» nHpopManMoHHO- aHATUTUYECKOTO
arentcta Bloomberg;

MenuaHHbIi KPEIUTHBINA CIIPE]T pACCUUTHIBAETCS 3a nocyieaHue 20 TOProBbIX JHEW Ha OCHOBAaHUH
MOJIYYEHHBIX KPEUTHBIX CIIPeoB aHaoroB. [Ipu pacdere 3HaYeHHS] MEIMAHHOTO KPEJAUTHOTO CIIpeia
MIPOMEKYTOUHBIE OKPYTJICHUS 3HaUeHUl CrSpread; He POU3BOATCS, PE3YJIBTAT pacyeTa
OKPYTJISETCS TIO MTPaBHJIaM MAaTEMATHUECKOTO OKPYTIIEHUS C TOYHOCTHIO 10 2 3HAKOB MOCJIE 3aIsTOMH.

Jliist eBpooOuranyii, HOMHHHPOBAHHBIX B PyOJIsX, UCTIONB3YeTCs 0€3 N3MEHEHUI MOJIETh JIJIs

OLIEHKH CTOMMOCTH POCCHICKHX 00uranuii Ha 3 ypoBHe.
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IIpuioxenne 18

IMopsinok KOHBEPTALMM CTOMMOCTEI, BHIPA’KEHHBIX B 0JIHOM BAJIKOTE, B IPYTYI0 BAJIOTY

CToMMOCTh aKTHBOB U BEIUYMHA O0O0S3aTENIbCTB, BHIpAXKEHHAs B WHOCTPAHHOW BalloOTe,
npunumaercs B pacuer CHA B pyOmsax mo 6upkeBomy Kypey 3akpeitus (TOM) ITAO MockoBckas
bupxa Ha naTy, 10 COCTOSIHUIO Ha KOTOPYIO ONpPEAEAeTCs CTOMMOCTh YUCTBIX akTuBOB Donna. Ecioun
oupskeBoii kypc 3akpeiTus (TOM) ITAO Mockosckast buprka Ha naty onpenenenus CHA oTcyTcTBYeT,
TO JIJISL pacueToB UCTIOIb3yeTcs Kype LlenTpanbpHoro 6anka Poccuiickoit denepanun.

Ecnu na naty onpenenenust CHA 1 ”HOCTpaHHOU BaIOThI HE YCTAHOBJICHBI OMPIKEBBIE KYPCHI
3akpeiTs TOM TTAO «MockoBckast oupxkay, Uil iepecueta B pyonu P ucnonsiyeTcst Kpocc-Kypc,
oTpezieNIIeMbIil CIeAyIOIUM 00pa3oM:

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

USD/RUR - 6upxkeBoii kype nosapa CHIA, na naty pacuera CHA;

CUR/USD - mena BGN (Last Price) BamtOTBl, B KOTOpPOH BBIpaX€HA CTOMMOCTH AKTHBOB
(o6s3arennctB), k [Jommapy CIIA, packpeiBaemass uHpOpManMoOHHON cuctemoii "biaymoGepr"
(Bloomberg) na nary onpenenenust CHA.

[IpoLieHTHBIA KYMOHHBIA JT0XOA MO JIOJITOBBIM ILIEHHBIM OyMaram OIpenessieTcsl B pa3Mepe,
OTpeZIeIEeHHOM B COOTBETCTBHUH C YCIIOBUSIMU BbIITycKa Ha aty pacueta CHA, 1 UCX0/is U3 KOJTMYEeCTBa
[IEHHOW OyMaru Ha JaTy pacuera.

Jliis ompesieNieHust MPOIEHTHOTO KYITOHHOTO JOXO0/Ia 10 JOJITOBBIM IIEHHBIM Oymaram
HCITOJIB3YIOTCS 3HAUEHHS C MaKCHUMAJIbHOM TOYHOCTBI0. KyIOHHBIN 10X0/1, BEIPAKEHHBIN B BAIIIOTE,
nepecunthiBaeTcs B BamoTy CHA mo 6upkeBomy kypcy 3akpbits (TOM) ITAO MockoBckast bupka

Ha naty pacuera CUA Ha oJHY IIEHHYIO OyMary u OKpyTJIsieTCs 10 8-T0 3HaKa MOCIIe 3amsTOM.
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