COI'NTACOBAHO

I'enepanbHBIN TUPEKTOP
AxunonepHoro oduiectBa «O0beANHEHHBIN CIIEHUAIN3UPOBAHHBII
JIETIO3UTAPHIT»

[MAmenun M.C./

«23»amnpens 2019r.

Ipunoowcenue Ne 1

k Ipuxazy om «23»anpens 2019200a Ne [Ip-20190423-2
«06 ymeeporcdenuu usmenenuii Ne 10
6 IIpasuna onpeodenenus CMOUMOCU YUCHBIX AKMUBOE
3D oenearcnoeo pwinka «Lapckuti mocm»
noo ynpaenenuem OO0 VK «OTKPBITUE»

YTBEPXKIEHO
T'enepanbHbIil JUPEKTOP
OO01iecTBa ¢ OrpaHUYEHHOM OTBETCTBEHHOCTBIO «Y ITPABJISIOILAs

xoMmmanus «OTKPBITUE»

Jlkuucosa B.B./

«23» anpens 2019 ..

MU3MEHEHMUS Ne 10 B ITIPABUJIA
ONPEJAEJEHUA CTOUMOCTH YUCTBIX AKTUBOB

3AKPBITOI'O MMAEBOT'O MHBECTUIIMOHHOI'O ®OHJA JTEHEKHOI'O PBIHKA «IIAPCKUI MOCT>»
noj ynpapjaeHueM O0mecTBa ¢ OrpaHM4eHHON 0TBETCTBEHHOCTBIO <Y npasJsiiomas komnanusa «OTKPBITUE»
(man doHma He MpeHA3HAUCHBI 111 KBATH(QUIUPOBAHHBIX HHBECTOPOB)

Wznoxute «l[IpaBuna ompeneneHus CTOMMOCTH YHUCTBIX AaKTUBOB 3aKpBITOrO Ia€BOro HHBECTUIIMOHHOTO (oHIa
JIEHEe)KHOro pbIHKa «llapckuii MOCT» B HOBOH pellaKIuu:

«[IPABHUJIA
OINNPEAEJEHUA CTOUMOCTHU UYNCTBIX AKTUBOB

3AKPBITOI'O IMTAEBOT'O MHBECTUIIMOHHOI'O ®OHJIA JTEHEXKHOI'O PBIHKA «IIAPCKHI MOCT>»
noj ynpasjaeHueM O01ecTBa ¢ OrpaHM4eHHON 0TBETCTBEHHOCTBIO <Y npasJsiiomas komnanusa «OTKPBITUE»
(mau ponna He npeHA3HAYCHBI AT KBAJIH(HUIIPOBAHHBIX HHBECTOPOB)»

r. MockBa
2019ropx



1. OBHIME MOJIOKEHHUA

1.1 Hacrosimime IlpaBuwia ompenesieHHsi CTOMMOCTH YHCTBIX aKTHBOB (mamee — IlpaBuua/Ilpasuna
ompenenenuns CHA) npumensiroresi ¢ 01 mas 2019roxa.
1.2. W3menenus: U jomnonHeHus B Hacrtosiue [lpaBuna He MOTyT ObITh BHECEHBI B ClCAyIOlHe Hepuoabl (3a

HCKJIFOYEHHEM CITYYaeB HEBO3MOKHOCTH ONPEIEIEHNS CTOMMOCTH YHUCTHIX aKTHBOB):

e B NEPHWOJ C JAThl Hayajia 0 JaThl 3aBeplueHus (OKOHYaHMs) (OPMUPOBAHKS MAEBOrO MHBECTHIMOHHOTO (oHIA
(manee —TTU® / ®oun);

* B NEPUOJ C JaThl MPUHSATHS DEIIEHHs O BbIJa4e JOMOIHHUTEIBHBIX HHBECTUIIMOHHBIX MA€B 3aKPHITOrO MaE€BOTO
MHBECTULHOHHOTO (OH/A M [0 3aBEPLIEHUS COOTBETCTBYIONIEN TPOLIEAYPHI;

*  MOCJIE JaThl BOSHUKHOBEHUS OCHOBAHUS MPEKPAIIEHNS TTAEBOT0 HHBECTUIIMOHHOTO DOH/Ia.

ITo HEBO3MOXXHOCTBIO OIPEIEICHHS CTOMMOCTH YHCThIX akTuBOB (mamee — CHA) B Hacrosmmx IlpaBmmax
[TOHUMAIOTCS, B YACTHOCTH, CJIEIYIOIINE CIIydau:
*  BHECEHHE M3MECHCHHUU B HOPMATHBHO-IIPABOBBIE AKTHI, PETYJIUPYIOIINE MOPSIOK OINPENEICHUS CTOMMOCTH YHUCTBIX

aKTHBOB;
*  TPUOCTAHOBJICHHE JICHCTBUS WM aHHYJIMPOBAHUS JIMIIEH3MH OPTaHW3aTOpa TOPTOBIM Ha PBIHKE IIEHHBIX Oymar, 1o
pe3yabpTaTaM TOPTOB Y KOTOPOTO OIMPEeNsieTCsl CIpaBeInBasi CTOMMOCTD [IEHHBIX OyMar;

*  BHECEHHE U3MEHEHUH B CIICOK OpraHU3aTOPOB TOPTOBIIH,
*  W3MEHEHHE MHBECTUIIMOHHOU neknapanuu PoHpa;
*  mpuobOpeTeHue B cOCTaB uMymiectBa GOHa HOBOTO BH/Ia aKTHUBOB;
*  HeoOXOJAMMOCTH NMPUMEHEHHS 00JIee IOCTOBEPHBIX METOJIOB OLICHKH.
1.3. B cnyyae mpuoOpeTeHHss aKTHBOB, KPUTEPUH NPHU3HAHUS, KOTOPBIX M METOIBI ONpEAETeHUs CTOMMOCTH,
KOTOpBIX HE OMHCaHbl B HacTosAmmx [IpaBmiax, ympapisromias KOMIIAHUS 3a0JIarOBPEMEHHO BHOCHUT JIOTIOJHEHHS B
Hactosmue [IpaBuna.

B ciiyuae HEOOXOOMMOCTH BHECEHHS M3MEHEHHH M JomnonHeHuid B [IpaBmina Kk HUM mpuiaraercsl MOSCHEHHE
MIPUYMH BHECEHUS TAaKUX U3MEHEHUH U JOMOJTHEHHH.
1.4. IIpaBuna npeacTaBiIAIOTCS YIPaBIOLIEH KOMIAHUEH B yBEIOMUTENbHOM Nopsake B bank Poccuu B TeueHue
NIByX pabO4yMX THEW C JaThl WX YTBEPXKICHUS W COTJIACOBAHUS CO CIIEHUAIM3UPOBAHHBIM JETIO3UTApUEM MyTEM
HaTpaBJICHHUs JICKTPOHHOTO TOKYMEHTA, TIOAMUCAHHOTO YCHUJICHHON KBATH(DUIMPOBAHHON 3JIEKTPOHHOHN MOIMKCHIO, MO
TEIEKOMMYHHKAIIMOHHEIM KaHalaM CBsI3M, B TOM 4YHCIIE Yepe3 HH(POPMAIMOHHO-TEIEKOMMYHHKAIIMOHHYIO CETh
«/HTEepHET», B COOTBETCTBUU C MOPAJIKOM, YCTaHOBIeHHOM bankom Poccum.
1.5. IpaBwia (M3MEHEHUs W IOMOJHEHHS, BHOCUMBIE B IIpaBuiia) Mo yIeskaT PacKphITHIO Ha CaiiTe YIpaBIISIONICH
kommanuu: http://www.open-am.ruse mnosgnee msaTh paboumx MAHEH 10 JAaThl Hadana npuMeHeHus [IpaBumi, ¢
BHCCEHHBIMHU M3MEHEHHUSAMM U JOTIOJTHEHUSIMH.

IpaBwiaa (M Bce W3MEHCHHS W JOMOJHEHHMS K HUM 3a TPH IOCIECAHMX KaJlCHIAPHBIX T0Ja) JOJUKHBI OBITH
JOCTYIIHBI B TEUCHHE TPEX MOCIICAHUX KaJICHIAPHBIX JICT Ha caiiTe ympasistorieil kommanuu http://www.open-am.ru .

1.6. PesynbraTtel ompenencHUs CTOMMOCTH UYHCTBIX akTHMBOB oOHIA, a TakKe pacdeTHOM CTOMMOCTHU
HMHBECTUIMOHHOTrO nas @oHja OTpaXkatoTcsi B CIPABKE O CTOUMOCTH YMCTBIX aKTUBOB.
1.7. CrouMocTh YHCTBIX aKTHBOB POHMA ONpENENsIeTcs MO0 COCTOSHUIO Ha 4aCc U MHUHYThl MOCKOBCKOTO BPEMEHH,

cootBercTBytonue 23:59:59MuH., AaThl, HA KOTOPYIO PACCUUTHIBACTCS CTOUMOCTD YUCTHIX AKTHBOB, C YUETOM JaHHBIX,
PACKPBITHIX B YKa3aHHYIO JaTy B OCTYITHBIX JUIS YIIPABISIONISH KOMITAHUM UCTOYHUKAX, BHE 3aBUCHMOCTH OT YaCOBOTO
nosica. CTOMMOCTh YHCTHIX aKTUBOB OIpEeIsieTcs He Mo3IHee pabovero IHs, CIEAYIONIeTO 3a THEM, IO COCTOSHHIO Ha
KOTOPBIA OCYIIECTBIISIETCS OMPEIEIICHNE CTOMMOCTH YHCTHIX aKTHBOB.

1.8. CTOMMOCTh YHCTBIX AKTHBOB OMPECISIETCS KAaK Pa3sHHIA MEXIy CTOMMOCTHIO Bcex aktuBoB Downma (manee —
aKTHMBBI), W BEJIMYMHOW BCEX O0O0S3aTENBCTB, IOMIEKANINX HCIOJHEHHIO 32 CYET YKA3aHHBIX aKTHBOB (mamee —
00s13aTeNLCTBA), HA MOMEHT OTIPEIEIEHHS CTOMMOCTH YHCTHIX AKTHBOB B COOTBETCTBHUH € HACTOSIIMMU [IpaBuiamu.

1.9. CroumocTs 4nucThIX akTUBOB DoHAa onpeaenseTcs:

1.9.1. B cnayvae NPUOCTAHOBICHUS BBIAAYH, MOTAIICHUS U 00MeHa MHBECTHIIMOHHBIX MAcB — Ha JaTy BO30OHOBIICHHUSI
HX BBIJIauH, IMOTAIICHHUS U OOMEHa;

1.9.2. B cayuvae npekpamienns PoHIa — HA 1aTy BO3HUKHOBEHUS OCHOBAHUS €r0 TPEKPAIICHHUS;

1.9.3. mnocne 3aBepmeHus (oxkoHuaHus) QopmupoBanusi @DOHIA CTOMMOCTH YHCTHIX aKTUBOB Takoro Momnmaa
onpenenseTcs:

- ©KEMECSIYHO Ha MMOCIIeIHUI paboumii IeHb KaJIeHAapHOTO MECSIIIa;

- Ha MocleAHu pabounii JeHh CPOKa MpUeMa 3asBOK Ha MPUOOPETEHHUE, MOorailieHue 1 OOMEH WHBECTUIIMOHHBIX TacB
Ddonpna;

- Ha JIaTy COCTABJICHHUS CITUCKA BIIa/ICIbIICB HHBECTHIIMOHHBIX T1A€B B CIIy4ae YACTHYHOTO MOTAIICHUS WHBECTHIIMOHHBIX
maeB 0e3 3asBIeHUs TPeOOBAHUI BIIaIeNIbLIEB HHBECTHIIMOHHBIX MaeB 00 WX MOTANICHHH,

- Ha MHBIE 1aThI, YKa3aHHBIE B IPABHJIAX OMPEAETICHUSI CTOMMOCTH YUCTHIX aKTHBOB.



1.10.Cpenneronosas CHA TTU® (manmee — CI'CHA) Ha 10060t I€Hb ONpEIeIsIeTCs:

- kaK oTHoureHne cymMmMbsl CHA Ha Kax[Iblii paboduii JeHb KaleHAapHOTo roga (ecau Ha paboduii ACHb KAJICHIAPHOIO
rona CYUA He onpenessiiach - Ha MOCIEIHUI JeHb ee OIpeaesIeHns, MPeAeCTBYIONINI TakoMy IHI0) ¢ Hadaa roja (¢
nathl 3aBepuieHus (okonuanus) popmuposanust [TUD no nater pacyera CI'CYA k unciay pabouux AHEU 3a 3TOT HEPUO.
1.11. CroumocTs 4uCTHIX akTHBOB POHMA, B TOM YHCIIE CPETHEr010Bas CTOMMOCTh YUCTHIX akTHBOB DOHMA, a Takxke
pacueTHas CTOMMOCTb MHBECTHLIMOHHOIO nas PoHAa ONPENeNatoTCs ¢ TOYHOCTBIO JI0 JBYX 3HAKOB IIOCIE 3aIliTOH, C
MPUMEHEHUEM MPaBHUI MaTeMAaTHYECKOTO OKPYTJIEHHs B pyOIIsX.

1.12.B ciy4asx U3MCHEHHUS JaHHBIX, HA OCHOBAHMM KOTOPBIX OblIa OmNpeJelieHa CTOMMOCTb YHCTBIX akTHBOB (DoH/a,
CTOUMOCTb YHCTBIX AaKTHBOB IOMJIEKUT IHepepacueTy. Ilepepacder CTOMMOCTH 4YMCTBIX AKTHBOB MOXKET HE
OCYILIECTBILITHCS TOJBKO B CIIydae, KOTa OTKJIOHEHHE HCIOIb30BAaHHOM B pacyeTe CTOMMOCTH aKTHBa (00s13aTebCcTBa)
cocraBisier MeHee yeM 0,1% KOppeKTHOH CTOMMOCTH YHMCTBHIX aKTUBOB U OTKJIOHCHHE CTOMMOCTH YHCTBIX aKTHBOB Ha
3TOT MOMEHT pacuera coctaBiseT MeHee 0,1%KOppeKTHOH CTONMOCTH YHCTHIX aKTHBOB.

2.  KPUTEPUU NNPU3HAHUS (TPEKPALIEHUSI IPU3HAHMUS) AKTUBOB (OBSI3ATEJILCTB)

2.1 AxTuBbl (0053aTeNbCTBA) NPHHUMAIOTCS K PACcYeTy CTOMMOCTH YHMCTHIX aKTHBOB B Clly4ae WX MPU3HAHHS B
COOTBETCTBHH ¢ MeXAyHApOAHBIMU CTaHaapTamu ¢uHaHCOBO# oTueTHOCTH (MC®O), BBelIcHHBIMU B JICHCTBHE Ha
tepputopun Poccuiickoit denepanuu.

2.2, Kpurepun mnpusHanus (IpekpalieHusl NpHU3HAHUS) akTHBOB (00s3arensctB) B ydere DoHma ¢ 1eETbIO
OTpaKeHHS B CTOUMOCTH YHCTHIX aKTHBOB TpecTaBieHb B [Ipunoxennn 1.

3. METO/bI ONPEJEJEHUA CTOMMOCTH AKTHUBOB 1 BEJIMYUH OBA3ATEJIBCTB

3.1 CrouMOCTh aKTHBOB M BelMuuHa 00s3aresnbecTB PoOHOA ONpEeAessioTcs IO CHpPaBeAIMBOM CTOMMOCTH B
COOTBETCTBHH € MEXIyHapoaHbIM craHmapToM ¢uuancoBoir oruetHoctd (IFRS) 13 ©uenka chpaBemmBoi
CTOUMOCTH» B pelakuuy, AekcTByroumied Ha Teppuropuu Poccuiickoit denepanuu B MoMeHT ompeneneHus CHA. B
cilydyae HEOOXOIMMOCTH CTOMMOCTb AaKTHBOB M BEJIMUMHA 00s3aTENbCTB OINpPENENSeTCS] B COOTBETCTBUU C HHBIMU
MexayHapoJHBIME CTAaHAAPTaMM GUHAHCOBOI OTYETHOCTH 110 CIIPABEUIUBOM CTOUMMOCTH.

3.2. CrouMOCTh aKTHBOB, B TOM YHUCIE OIpEACICHHAs Ha OCHOBAHUU OTYETa OLCHINNMKA, COCTaBIECHHOIO B
cooTBeTcTBUH C TpeboBaHmsMu DenepampHoro 3akoHa oT 29 wmiomst 1998 roma Ne 135D3 «OO6 oneHOUHOM
nesitenbHOCTH B Poccuiickoit @eneparu» onpenensercs 6€3 ydeTa HaloroB, KOTOphIE YIUIAaUUBAIOTCS B COOTBETCTBUU
¢ 3aKoHoAaTesbcTBOM Poccuiickoil denepaunn WM HHOCTPAHHOIO TOCyNapcTBa NPH NPHUOOPETEHUN U peau3alliy
YKa3aHHBIX aKTHBOB.

3.3. B ciyuae onmpenenenus CTOMMOCTU aKTUBA HA OCHOBAHUM OTYETa OLICHINMKA JaTa OUEHKH CTOMMOCTU JOJDKHA
OBITH HE paHee IIECTH MECSIEB 10 AaThl, 0 COCTOSIHUIO Ha KoTopyio onpenensercs CHA. IIpu 3ToM CTOMMOCTS aKTHUBa
ompesenseTcs Ha OCHOBAaHUHU JOCTYITHOTO Ha MOMeEHT ompezeneHnss CHA oTdera OIEHIIMKA C JAaTOH OIEHKH Hamboiee
ONMU3KOM K Jare oOmNpelesieHHs CTOMMOCTH aKTHBa, COCTABIEHHOIO € COONIOJEHMEM TpeOOBaHMHA HOPMAaTHBHBIX
IIPaBOBBIX AKTOB

3.4. B ciydae, ecin HactosiiuMu [IpaBiiaMu B HENsX ONPENeNeH s CIPaBeJIMBOH CTOMMOCTH aKTHBA (BEJIMYUHEI
00513aTeNbCTBA) MPEIYCMOTPEHO HCIONb30BAaHUE CTOMMOCTH, OTPEAEICHHON HAa OCHOBAaHWHM OTYETa OLCHIIHMKA, MPU
9TOM IpaBHJja I0BEpHUTENbHOTO yrpasinenus (qaiee — [1J1Y) He comepkaT yka3aHue Ha HUTMYHMHU B (DOHJIE OLCHIIMKA, TO
Takasl OLEHKa MOXKET ObITh MIPOM3BEEHA 3a CUET CPEACTB YIPaBIIONLIEH KOMIAHUH NPH COOMI0NEHUH TPpeOOBaHUM K
OLICHIITMKY, yKa3aHHbIX B 11.3.5HacTosmux [IpaBmu.

3.5. CrouMOCTh aKTHBA MOXKET OIPEAENAThCS Ul Lielaed HacTosmux [IpaBuia HA OCHOBAaHMM OTYETAa OLICHILUKA,
€CJIM TAaKOW OTYET COCTaBJICH OLCHIIMKOM, B OTHOLIEHUU KOTOPOIO CO CTOPOHBI CAMOPETYIUPYEMBIX OpraHU3alUi
OILICHIIMKOB HE NPUMEHSIMCh B TEUYEHUE IBYX JIET B KOJMYECTBE ABYX U Oojee pa3 Mepbl JUCLUIUIMHAPHOIO
BO3/CHCTBHS, IpeaycMOTpeHHBIX DenepanbHeIM 3aK0HOM «O0 OIeHOYHOH fAedaTenbHOCTH B Poccuiickoit deneparmm,
a TaKKe BHYTPEHHUMH JOKYMEHTaMH CaMOPETYJIHPYEMBbIX OpraHM3allMil OLIEHIIMKOB, M CTaX OCYLIECTBICHUS
OIIEHOYHOH JIESATENFHOCTH KOTOPOTO COCTAaBIsECT HE MEHEE TPEX JIeT, a TaK K¢ NMEIONIUM KBaTU(HUKAIIMOHHBIN aTTeCTaT
10 COOTBETCTBYIOIIEMY HAIPaBJICHUIO OLEHOUHOM JEATEIbHOCTH.

3.6. MeTonuKa ONpeAeNeHnsl CIpaBeUIMBONH CTOMMOCTH AKTHBOB (BEJIMYMHBI 00S3aTENLCTB) MpPEACTABICHA B
Ipunoxennn 2.

4. MOPAJOK KOHBEPTAIIUA CTOUMOCTEM, BBIPA’KEHHBIX B OJTHOM BAJIIOTE, B
JAPYI'VIO BAJIIOTY

4.1. CTOMMOCTh aKTHBOB U 0053aTENbCTB, BHIPAKCHHAsT B MHOCTPAHHOH BajroTe, mpuHUMaetcs B pacuer CUHA B
Bamote omnpexaeneHuss CYA B coorserctBuu ¢ [V TIN®, neiictByromumu Ha gary ompexaeneHuss CHA mo kypcy
HenTpansHoro 6anka Poccutickoit denepannu Ha qaTy onpeAeseHus UX CIpaBeAJIMBON CTOUMOCTH.

4.2. B cnyaae, ecu LienTpansasiv 6ankoM Poccuiickoit denepanuu He yCTaHOBIEH Kypc MHOCTPAHHOM BAIOTHI, B
KOTOpOH BBIPa)KCHA CTOMMOCThH akTHUBOB (00s3aTenseTB), K BamoTe onpenencaust CUA B coorBerctBum ¢ 1Y TTUD,
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JeiicTByromuMH Ha gary onpenenenus CUA, To UCHONb3yeTcs COOTHOLIEHUE MEXAY KypcOM MHOCTPAHHOM BAaJIIOTBHI U
Bamotoii ompenenenns CYA B coorBerctBuu ¢ [IJIY IIU®, neiictByrommumu Ha pnaty omnpeneienus CYUA,
ompeiessieMOe Ha OCHOBE Kypca 9THUX BAJIOT 10 OTHOLICHHIO K amepukanckomy noiuiapy (USD), ycranosieHHOTrO
KOMIIO3HTHBIM phikoM Heio-Mopka (Composite (NY) Generic)kpocc-kypc HMHOCTPaHHON BAOTHI, ONMPEIEICHHOI
yepe3 amepukanckuii nosutap (USD)).

5. IOPSITIOK PACYETA BEJIMYNHBI PE3EPBA HA BBIIIVIATY BOSHAT'PAYKIAEHUA U
HNCHOJB30BAHUSA TAKOI'O PE3EPBA, A TAK KE IIOPAJOK YUYETA BOSHATPAXKIAEHUU U
PACXOJ0B, CBA3AHHBIX C JOBEPUTEJIbHBIM YIIPABJIEHUEM ®OHIOM

5.1. PesepB Ha BBHIIIATY BO3HArpakA€HMS YNPABISAIOUIEH KOMMAHWHM, CIENHATM3UPOBAHHOMY [EMO3UTAPHIO,
ayqUTOpCKOM opraHusanuu, oueHmMUKy @DoHzma M My, OCYHNIECTBISIOIIEMY BEACHHE peEecTpa BIaJeibLEB
MHBECTHLHOHHBIX TaeB PoHIa (nanee — pe3epB Ha BBHIIUIATY BO3HATPAXKICHUS), ONMpeAessieTcss MCXOId M3 pa3mepa
BO3HArpaXAeHUsl, IPeAyCMOTPEHHOTO COOTBETCTBYIOLIUM JIMLAM, & TAKXKE UCIIONb3YeTCA B TEUEHUE OTUETHOTO rOjd B
cootBercTBHU C IlpmmoxenueMm Ne 3, M BKIIIOYAETCA B COCTaB OOSA3aTENBCTB MPHU ONPEACICHUH CTOMMOCTH YHCTBIX
aktuBoB DoHa.

5.2. Husle pesepssl B DoHze HE GOpMHUPYIOTCS U HE BKIIIOYAIOTCA B cOCTaB 00s13aTenscTB PoHpa.

5.3. B cayuae TpeBBHINIEHUS BEIHYHHBI PACXOJOB, CBS3aHHBIX C JOBEPHTENBHBIM YIpaBleHHEM (OHIOM U
HMOUIeKAIIUX K OIUlaTe 3a cyYeT MMyllecTBa ()OHJA, HaJ BEIMYMHON MAKCHMAJIbHOTO pa3Mepa TaKMX pPacXojloB,
ycraHoBieHHOro B 11V, 3a10/13K€HHOCTD YIIPABIIAIOIEH KOMIIAHUY B Pa3Mepe TaKOro MPEBBIIECHNS IPU3HAETCS B I€Hb
BO3HUKHOBEHHSI TAaKOTO TMPEBBHIIIEHUs, B COCTaBE€ MPOYUX JMAOXOJOB U YYHUTHIBAETCS B COCTaBe JEOUTOPCKOM
3aJI0JDKEHHOCTH JI0 TIOCTYIUIEHHMs JEHEKHBIX CPEICTB Ha pacueTHbi cyer DoHIa B OMIATy 3aJ0JDKEHHOCTH OT
YIpaBIAOLEH KOMIIAHUH.

6. MOPSATOK YPET'YJIUPOBAHUS PASHOTJIACUM MEXIY YIIPABJISIOIEN KOMIIAHUEN 1
CHEIIUAJIN3NPOBAHHBIM JENNO3UTAPUEM IIPU OIIPEJAEJEHUN CTOUMOCTHU YUCTBIX
AKTHUBOB
6.1. IIpn oOHapyXeHHH pPAacXOXICHHH B pacdyeTe CTOMMOCTH UHCTHIX akTHBOB (DoHma, NIPOM3BEICHHBIM

CTCIMATM3UPOBAHHBIM JICTTO3UTAPHEM U YIpaBJsonmield kommanued DOHAA, CHENMAIM3UPOBAHHBIA ICTO3UTAPHIA
MIPOU3BOJUT CBEPKY COCTOSIHHS aKTUBOB M 00s13aTenbcTB POHIA U IPUHUMAET MEPHI K MCIIPABICHHUIO OMIMOOK, a TaKkKe
OCYIIIECTBIIAET CBEPKY:

6.1.1. aKTHBOB M 00S3aTEILCTB HA MPEIMET COOTBETCTBHS KPUTEPHUSIM MX NPU3HAHUS (IIPEKpaICHHUS IPU3HAHUS);
6.1.2. wucnonb3yemoii i oneHKH akTBoB PoHIa HHpOpMALNY;

6.1.3. HCTOYHHMKOB [JAHHBIX JUISI ONPEICICHHUS CTOMMOCTH aKTHBOB (BEIHMYHMHBI 00S3aTEIBCTB), 8 TAKKE MOPSIKA UX
BBIOODA;

6.1.4. mopsaKa KOHBEPTALWH BEIMYUH CTOUMOCTEH, BBIPAXXEHHBIX B OJHOW BAIIOTE, B APYTYIO BANIOTY;

6.2. CBepka MPOBOJMTCS CIENUATM3UPOBAHHBIM Jerno3utapieM B Teuenue 1 (OgHoro) pabGouero AHsS ¢ MOMEHTa
00HApYXEHHS PACXOXKICHUH U BKIIFOUACT CICAYIOIINE MEPOIPHUSTHUSL:

. (opMupoBanue nepedHs umymecTsa GoHAA U CIIPABKHU K NepedHio umymecTa PoHna,

. omnpeeneHre Biaa akTHBOB (00s3arenbet) DOHAA, MO KOTOPHIM MPOU30IILIO PACXOXKICHHE C TAHHBIMHU y4eTa
YIpaBIIONLIe KOMIIaHUH;

. CBEPKY JaHHBIX, BHECEHHBIX B CHUCTEMY IENO3UTAPHOIO Yy4eTa, ¢ AAHHBIMHU IOJIyUYEHHBIX OT YIIpaBIsioIIen
KOMITAaHWH JJOKyMEHTOB, IIOATBEPXKAAIOMIX (PAKT COBEPIICHNUS CAENKH, IT0 KOTOPOIl HalJeHBI PaCXOXKCHNUS,

. CBEPKY JAHHBIX, HMCIIOJIb30BAHHBIX CIHEIMAIM3UPOBAHHBIM JEMO3UTApUEM Uil OIpPEIENICHUs CIpaBelIHBOMI

CTOMMOCTH aKTHBOB (0053aTEbCTB) C AAHHBIMH, NPEACTABICHHBIMU YIPABJIAIOLICil KOMIAHHEH B OTHOLICHUM aKTHBA
(obs13aTenbeTBa), B OTHOLIGHHH KOTOPOTO MPOU3OLILIO PACXOXKACHHUE.

6.3. Ilpu mpoBeaeHHMH CBEpKM CIENMAIU3HPOBAHHBIN JEMO3UTApUil W  yNpaBIAIOIas KOMIAHMS BIIpaBe
HoTpeOoBaTh APYr y Apyra Jo0ble JOKYMeHTH! (MIIM MX KONHWHM), MOATBEpIKIalomue (GakThl HampaBIeHHUs/ Oy IeHHS
pacnopsiKeHul o cyeTaM, KOIUY MOATBEPKACHUH, BBICIAHHBIX CHEIUAIU3HPOBAHHBIM JIENIO3UTAPUEM, & TAKKE IPYTUX
JIOKyMEHTOB, HEOOXOJUMBIX IJIs BEIACHEHUs MPUUUHBI U YCTPAHEHUS 0OHAPYKEHHBIX PACXOKACHUH.

6.4. B cnydae BBIABIEHMS HEYPETYIUPOBAHHOTO PACXOXKICHUS MEXIy CIENHMaNIU3UPOBAHHBIM JETIO3UTapHEM H
YIOpaBIAOLEH KOMIAHMEH IpU OIPEACICHUU CTOMMOCTH YUCTBIX aKTUBOB {OHIOB CTOPOHBI COCTABISAIOT U
HOJIKCHIBAIOT aKT O IPUUUHAX PACXOXKACHUS JAHHBIX IIPHU OIPEAEICHUN CTOUMOCTY YHCTBIX aKTUBOB DOHAA.

6.5. B cmyyasx wu3MeHeHHs NAaHHBIX, Ha OCHOBaHMH KOTOpbIX Obumia ompeneneHa CYA, CYA mnoanexut
nepepacuety. Ilepepacuer CHA MoXeT He OCYLIECTBIATHCSA TOJNBKO B Cilydae, KOTJa OTKIOHEHHE HCIOIb30BaHHOW B
pacdere CTOMMOCTH akTuBa (00s3arenbcTBa) coctaBisier MeHee yeM 0,1% KOPPEKTHOH CTOMMOCTH YHCTBIX aKTHBOB U
otknoreHne CHA Ha 3TOT MOMEHT pacueTa cocraBisieT MeHee 0,1%K0ppeKTHOH CTOMMOCTH YHCTHIX aKTHBOB.

6.6. Crnenuani3upoBaHHBIN JENO3UTAPU U YIPABIIAIONAs KOMIAHHUS COCTABIAIOT AKT O BBISIBIEHHOM OTKJIOHEHUH
u (hakTe ero ycTpaHeHHS.



Mpuinoxenue 1.
Kputepun npuznanust (mpexpameHus

NPU3HAHHKSA) aKTHBOB U 00s3aTesbeTB DoHga

AxTuB/O03aTEJILCTBO

Kputepun npuznanus

KpuTtepun npekpameHust
NPU3HAHUS

JleHekHbIE Cpe/ICTBA Ha CUETaX, B
TOM YHCJIE€ Ha TPAH3UTHBIX,
BAJIIOTHBIX CYETaX, OTKPHITBIX HA
yIpaBIAOLIY0 komnanuwoo J1.Y.
®onp nanee tak xe - YK JI.Y.
Doup).

* Jlata 3a4McreHns IEHEKHBIX
CPEICTB Ha COOTBETCTBYIOLIUH
0aHKOBCKHIA cueT (pacyeTHBbIi,
TPaH3UTHBIH BaJIOTHBIN) Ha
OCHOBAHUU BBINNUCKH C YKa3aHHOTO
cuera.

e Jlata Bo3BpaTa KpeAUTHOU
opraHu3alei JeHeKHbIX CPEJICTB Ha
pacueTHsIi cueT PoHJa;

* Jlara pemenus banka Poccun o
OT3bIBE JIMIIEH3UHU OaHKa (eHEeKHbIE
CpeICTBa MEPEXOAT B aKTUB <«IIpoyast
JeOUTOpPCKast 33I0JDKEHHOCTDY),

* Jlata mukBHanny O6aHKa COTIACHO
nHGOPMaLUH, PACKPBITON B
o(UIHATEHOM JOCTYITHOM HCTOYHUKE
(B ToM umcte 3amucu 8 ETPIOJI o
JUKBUALMY OaHKa B TIOPSIKE,
YCTaHOBJIEHHOM JEMCTBYIOLIUM
3aKOHOATEILCTBOM);

Ilennsie Oymaru

Jlata mepexona mpaB cOOCTBEHHOCTH
Ha I[eHHBIC OyMaru:

* €CIIM IICHHAs OyMara Mo IeKUT
ydeTy Ha cueTe JIeTo, TO Jara
3a4KCIICHUS IICHHOW OymMaru Ha cueT
neno, oTkpbIThid YK J1.V. @oHn B
CIIEIUAIM3UPOBAHHOM JICTIO3UTApPHH,
MOITBEP KICHHASI COOTBETCTBYIOIIEH
BBITTUCKOM 10 YKa3aHHOMY CYETY
JIeTIO;

* eCJIM TOKyMEHTapHbIC IICHHBIE
OyMaru He MOJJICKAT yYeTy Ha
cyeTax JIeTo, TO JIaTa mpuemMa
neHHo# Oymarn ®onmoM,
oTIpe/ieNieHHast B COOTBETCTBHH C
YCIIOBHUSIMU JIOTOBOPA U
MTOATBEPK/ICHHOM aKTOM MpHEMa
repeavyy eHHbIX Oymar.

1. Jlata nepexona npas
COOCTBEHHOCTH Ha IICHHBIE OyMaru:
* eC/IM LIeHHas Oymara, OAJIEKUT
y4eTy Ha c4eTe AeMo, TO AaTa
CIHCaHUS [ICHHOW OyMaru co cuera
neno, otkpbiroro YK JI.Y. ®onp B
CHEeLUAIN3UPOBAHHOM JIETIO3UTAPHUH,
HMOATBEPKICHHAS. COOTBETCTBYIOIIEH
BBINKCKOM O CUETY JIETO;
* €CITH JOKyMCHTapHEIE [ICHHBIC
OyMmaru He TOJIeKaT y4eTy Ha cyeTax
JIero, TO JaTa Iepeadn [eHHOH
O6ymaru @oHIOM, OIpE/ICIICHHON B
COOTBETCTBHH C YCIOBHSAMHE JOTOBOPA
1 TIOJNTBEPXKIESHHON aKTOM IMpreMa
nepeaadyn eHHBIX Oymar;
* €CJIM 10 YMUTEHTY LIEHHBIX Oymar
BHeceHa 3anuchk B ET'PIOJI o
JMKBUJIAIMH - C IATHl BHECEHUS
3aMuCH O JTUKBUAAIIMH YMUTCHTA
2. JlaTa momy4eHus TeHESKHBIX
CPEICTB B CUET MOJHOIO UCIIOJHEHUS
00513aTEeNBCTB 110 JOCPOUHOMY
MOTAMICHHIO IIEHHOI Oymarn.
3. IIpu HEBO3MOXKHOCTH peaIn3aIIH
paB, 3aKPETUICHHBIX [IEHHOM
OyMmaroi.

4 JleGutopckas
38JI0JDKEHHOCTD TI0 POIIEHTHOMY
(KymmOHHOMY) TOXO/Y IO TOJTOBBIM
LEHHBIM OyMaraM K BBIILIaTe.

v Jlns neburopckoi
33JI0JDKEHHOCTH IO POICHTHOMY
(xyrmoHHOMY) OXOZY IO
obauranusM:

. Jiata MmoranieHus
MPOIEHTHOTO (KYIMOHHOTO) JI0X0/1a
HA OCHOBAHHH PEIICHUS O BBITYCKE.

e JlaTa MCTIOJHEHUS 00sI3aTEILCTB
SMUTEHTOM, MOATBEPKACHHAS
0OAHKOBCKOI BBIIMMCKONW HIIA OTYETOM
Opoxepa.

e JlaTa TUKBUAAIIUH IMUTCHTA - C
natel BHecenws 3anucu B EI'PIOJI o
JINKBHUIAIUH.

* JlaTa nepeayu COOTBETCTBYIOLIETO
mpaBa YIIpaBIAIOIIed KOMIaHUEH
®DoHJa MO T0TOBOPY LIECCHUH.




v JleGutopckas
3aJI0JDKEHHOCTB 10
4aCTUYHOMY/TIOJIHOMY TOTAILEHUIO
SMHUTEHTOM OCHOBHOTO J0JIIa I10
JIOJITOBBIM LIEHHBIM OyMaram.

4 JleGutopckas
3aJI0JDKEHHOCTB 110 BBIILIATE
JMBUIEHIIOB 110 AKI[UAM.

v Jlns neburopckoi
33/I0JKEHHOCTH T10 TOTAIIEHUTO
HOMHMHaJIa (IOJIHOr0/4acTHYHOIO)
10 OOIUTaLUAM!

. JIaTa YaCTUYHOTO WA
MOJIHOTO TIOTANIEH!s] HOMUHAJIA Ha
OCHOBAaHHH PEIIEHHS O BBIMYCKE.

* JlaTa npu3HaHuA AeOUTOPCKOIT
3aJI0JDKEHHOCTH TI0 BBITLIATE
JUBHUIEH/IOB 10 aKLUAM, JOX0Aa MO
JIeTIO3UTapHBIM PaclUCKaM U
MHOCTPAHHBIM N1asIM B OTHOILICHHUHU:
- aKLUH, JeTI03UTAPHBIX PACIIHCOK
POCCHUICKHX SMUTEHTOB SIBIISICTCS B
cootBeTcTBUH ¢ nH(popmanueir HKO
AO HP/I wmn ounnanbHbIX CalTOB
SMHUTEHTA [IEHHBIX OyMar - ata
(bukcanuu peecTpa akKLIUOHEPOB VIS
BBITIATHI JUBHUICHIIOB;

- aKIUH, JEeTIO3UTAPHBIX PACTIHCOK H
[1a€B WHOCTPAHHBIX IMUTEHTOB
SIBIISICTCS B COOTBETCTBUH C
napopmanueit HKO AO HP/l nara,
Ha KOTOPYIO OIIPENeISIOTCS JIHIIA,
MMEIOIIUE MPABO Ha TOTyIeHUE
JUBUIEH/IOB UM B COOTBETCTBUU

¢ MHPOPMAIOHHONW CUCTEMON
"Baymbepr” (Bloomberg)aara, ¢
KOTOPOH LieHHble OyMaru HaYMHAIOT
TOproBaThcs Oe3 yueTa
0OBSIBIICHHBIX AUBUACHIOB
(DVD_EX_DT);

[pu orcyTcTBHM HHPOPMAIIIH U3
BBIIIC YKA3aHHBIX HCTOYHHUKOB (B
TOM YHCJIE pa3Mepa MPUIHTAIOIINXCS
BBITUIAT) - IaTa 3a4UCICHUS
JICHEXHBIX CPEACTB Ha pacyeTHBIN
cyeT ynpasisitolie komnanuu J[.Y.
IMU® (B Tom umcie Ha cUeT Opokepa
MUD).

Jleburopckas 3a/10JKEHHOCTb,
BO3HUKIIAS B pe3yJbTaTe
COBEPIICHHS CICJIOK C aKTHBAMH
donpga

Jlarta nepeaya akTUBOB (JICHE)KHBIX
CPEJICTB) JINILY, B OTHOLUICHHH
KOTOPOT'O BO3HHUKACT AEOUTOPCKas
38JI0JDKEHHOCTb.

* B naty ucrnionHeHust (pacTopiKEHHs)
CJIENIOK, B PE3yJIbTaTe COBEPILCHUSI
KOTODPBIX OHa BO3HHKIIA

* C natel BHeceHus 3anucu B EI'PHOJI
0 JIMKBHIAIAH JOJDKHUKA, & TAKKE C
JIaThI OMyOIMKOBAHUSA OPUIIMATBHOTO
COOOLIEHHS B IOCTYITHOM HCTOYHHKE,
SIBHO CBH/JIETEIILCTBYIOIIETO O
HEBO3MOKHOCTH MOJIyIE€HHST KAKOTO-
00 EHEKHOTO BO3MEIIECHHS B
paMKax J0roBopa.

Jlebutopckasi 3aJ0MKEHHOCTB,
BO3HUKIIIAS B PE3YNIBTATE PACUETOB
10 IPOYUM OIEPALUAM

Jlata nepegaun JEHEXKHBIX CPEACTB
JIUILY, B OTHOILIEHUU KOTOPOTO
BO3HHUKAET AeOuTOpCKas
3aJI0JDKEHHOCTD.

* B naty ucrionHeHust (pacTopiKeHHs)
CJIENIOK, B PE3YJIbTATE COBEPIICHUS
KOTODPBIX OHa BO3HHKIIA

* C nartsl BHecenus 3anucu B ET'PIOJI
0 JIMKBHUAAIMH JOJDKHHKA, @ TAKXKE C
JIaThI OMyOIMKOBAHHS OPUIIMATIBHOTO
COOOIICHNS B TOCTYITHOM UCTOYHUKE,




SABHO CBHACTCJIbCTBYIOIIETO O
HEBO3MOKHOCTH IMOJIYYCHHUS KaKOT 0~
00 JTIEHE)KHOTO BO3MEIICHHS B
paMKax qoroBopa.

IIpousBoxHBIe HIHAHCOBBIC
HMHCTPYMEHTEI
(manee —ITOUN)

Jara npuobperenus IIOU cormacHo
oTgeTy Opokepa.

* Jlara peanuzanuu [1OU cornacuo
oTgeTy Opokepa.

* B pe3ynbTaTe BOSHUKHOBEHUS
BCTPEYHBIX 0053aTEIBCTB MO
KOHTPAKTY C TaKOH K€
cnenruKaIuen.

Ipexpamenne 0043aTeNBCTB IO
KOHTPAKTYy 10 UHBIM OCHOBAHUSIM,
YKa3aHHBIM B TIpaBUJIaxX KIMPHHTa, B
YCTaHOBJICHHOM MMH MOPSIIKE.

JeGuropckast 3aJ0J5KEHHOCTE 1O
JACHCKHBIM CPEICTBAM,
HaXOASAIMMCS Y TIPO(PECCHOHATBHBIX
YYAaCTHUKOB PHIHKA I[EHHBIX OyMar
(manee — 6poxkep)

Jlata 3a4ynciieHHs TCHEKHBIX
CpEJICTB Ha CleUalbHbBIN
OpoKepcKuil cueT Ha OCHOBAaHHHU
oTdera Opokepa

* JlaTa UCTIOJTHEHHS OPOKEPOM
00513aTeNIBCTB MO MEePEUUCICHAIO
JICHEKHBIX CPEJICTB C CHEUATBHOTO
6poKepCKOoro cyera,

* Jlata pemenus banka Poccun 06
OT3bIBE JINIIEH3UH Y Opokepa
(neHeXxHBIE CcpencTBa HEPEXOIAT B
cTaryc mpodeit 1eOuTopcKon
3a[I0JDKCHHOCTH);

* Jlata muKkBHUAAIMN OpoKepa COrIacHO
nH(pOpMaIH, PACKPHITOH B
o(UIMATEHOM IOCTYITHOM HCTOYHHKE
(B ToM umcte 3amucu 8 ETPIOJI o
JIMKBHAALH OpoKepa).

HeGHTOpCKaﬂ 3aJ0JDKCHHOCTD I10
TPOIICHTAaM Ha OCTATOK ACHEKHBIX
CpCACTB Ha paCYC€THOM CUETE.

[pu 3aKTFOYEHUH COTJIAIIICHUS C
KpEIUTHOH OpraHu3anuei o
HECHM)KaEMOM OCTATKE JIEHEKHBIX
CpEJICTB Ha pacueTHOM cuere (majiee
umenyetcst CornamnieHue) mpoIeHThI
Ha HECHIIKAEMBIH OCTaTOK
MIPHU3HAIOTCS B KAYECTBE
JeOUTOPCKOM 3a/I0KEHHOCTH,
HAYMHAas C AaThl BCTYIUICHUS B CHITY
CornamreHus JIu00 ¢ J1aThl,
YKa3aHHOH B 3asiBKE Ha pa3MelleHHe
k CormnamieHuro.

e J[ata “CTIOTHEHUS! KPEAUTHOMN
opraHu3aImeil 0053aTeNbCTB MO
BO3BpATy MPOLEHTOB HA PACYCTHBIN
cueT DoHja.

e Jlara TUKBUAAIIMK OaHKA COTJIACHO
nH(pOpPMAIUH, PAaCKPBITOH B
opHUIHATEHOM JIOCTYITHOM HCTOYHUKE
(8 Tom umce 3amucu B ETPIOJT o
JUKBHJAIUN OaHKa B TIOPSIIKE,
YCTaHOBJICHHOM JICHCTBYIO LM
3aKOHOATEIHCTBOM);

3aJI0JDKEHHOCTD I10 CAEIKAM C
LEHHBIMU OyMaramu, 3aKJIF0YEHHBIM
Ha ycioBusx T+ (Ipu HecOBIaACHUU
JIaTHI IIepexo/1a MpaB COOCTBEHHOCTH
HAa IIeHHBIE OyMaru ¢ 1aToi
3aKJIFOYCHUS JOrOBOPA).

* JlaTa 3aKIIOYEHUS

JIOr0BOpa MO MPHUOOPETEHHUIO
(peanu3anuu) HEHHBIX OyMar;

* JlaTa HanpaBicHUS
MOJTBEPXKICHNS HA YUaCTHE B
KOPIIOPAaTHBHOM JIeHCTBUH (aKIETIT
odepTsI) B ciydae, €CIu yCIOBHS
HCTIOTHEHHST 0(EPTHI ONPEEIICHBI 1
HEU3MEHHBI JIO JIAThI UCTIOITHEHUS
oepThL

Jlata mepexoza npaB COOCTBEHHOCTH
Ha IIeHHBIC OyMaru, oTBEp KICHHA
BBIIIMCKOH IO CUETY JIeTIO.

3a0KEHHOCTD IO CIIEJIKaM C
BaJIIOTOM, 3aKIIOUEHHBIM Ha
ycnoBusix T+

JlaTa 3akroueHus
JIOTOBOpA IO TIOKYIKE/TIPoaKe
BaJIIOTHI.

Jlata nepexoja npaB cOOCTBEHHOCTH
Ha BaJIIOTY Ha OCHOBAHUU BBIIMCKU CO
c4eTa OTKPBITOrO Ha YIPaBIISIOLIYIO
kommanuio [TM®/6pokepckoro
oT4eTa.

Jleburopckas 3a10JKEHHOCTh
YIIPaBJISIONIEN KOMITAHUH TIEPE]T
N ®;

Jebutopckas 3a0JKEHHOCTB,
BO3HHKIIAS I10 JIOTOBOPAM C

Jlara nmepeaus akTHBOB (ICHEXKHBIX
CPEJICTB) JINILY, B OTHOLUICHHH
KOTOPOTO BO3HUKAET AeOUTOPCKAs
38JI0JDKEHHOCTb.

* JlaTa ucnionHeHus 0053aTEILCTB
nepen [IU®, cormacuo norosopy;
e JlaTa JIMKBUIALUHU 3aEMILKKA,
coriacHo Beinucke uz EI'PIOJI.




ayAUTOPCKOM OpraHU3alMel,
OLIEHILIUKOM, CIIEHUaTN3UPOBAHHBIM
JIETIO3UTapUEM, PETUCTPATOPOM,
ykazanHbMU B [TV TTN®;

Jebutopckas 3a0JKEHHOCTD 110
Hajioram, cbopam, MOIIIMHAM B
OFOKETHI BCEX YPOBHEH;

Jebutopckas 3a10JKEHHOCTD 110
BO3MEIIEHUIO CYMMBI HaJIOTOB U3
orokera PO;

ITpouas nebuTopckas
3aJI0JDKEHHOCTh

Jebutopckas 3a0KEHHOCTh
Ynpapnsroniei KoMIaHuu nepen
DOHIOM 110 MIPEBHILICHUIO
BEJIMUMHBI PAaCcX0/10B, CBSI3aHHBIX C
JIOBEPUTENbHBIM YIIPAaBIEHUEM
®DoH0M, Ha/l BETUUNHON
MaKCHMAaJIbHOTO pa3Mepa TaKux
pacxonioB, ycraHoBieHHoro B [1J[Y.

I[aTa BO3HUKHOBECHHSA CyMMbI
MPEBBINICHHUA paCcX0J0B U3 COCTaBa
nMyuiecTBa ®doHpa.

JlaTa nmocTymnieHus JeHeKHbIX
CPEJICTB B CUET MOTAIICHHUS
3a10JDKEHHOCTH OT Y IpaBIIIONIeH
KOMIIaHUM Ha pacueTHbIN cueT DoHpa.

Kpenutopckas 3a71071K€HHOCTD,
BO3HUKIIAS B pe3ysbTare
COBEPILEHMS CIEIOK C aKTUBaMU
®Donza ¥ nojuiexaniasi CIIOIHEHHIO
3a cyeT akTuBOB PoHIA

Jata nepexona npasa
COOCTBCHHOCTH Ha aKTUB (JICHCIKHBIC
cpencrtBa) k DoHY OT JHIE, B
OTHOIIICHHU KOTOPOTO BO3HUKAET
KPEIUTOPCKas 3a/I0JDKCHHOCTD.
IIpemomnaTel IEHEKHBIX CPENCTB,
HepevncIeHHbIe KOHTPareHTaMH 110
JIOrOBOpaM, MPHU3HAIOTCS B KauecTBe
00513aTeILCTB B MOMCHT
(haKkTHYECKOTro NOCTYILICHUS
JICHE)KHBIX CPEJICTB Ha PACUCTHBIN
cyer Qonna.

Jata ucrnionHeHus (pacTopKeHusI)
obs3aTenscTB @OHAOM 1O TOTOBOPY

Kpemuropckas 3a10KEHHOCTD IO
BbI1au¢ MHBECTHIMOHHBIX M1acB

JlaTa BKIIFOUEHHS JIEHEKHBIX
cpeacTB (MHOTO MMYIIECTBA),
TNepeaHHBIX B OTUIATY
WHBECTUIIMOHHBIX T1A€B, B
numymectso Gonma

JlaTa BHECEHUS IPUXOJHOH 3alIUCHU O
BbIJ]aye NHBECTUI[MOHHBIX M1a€B B
peectp PoHzA COTIIACHO OTYETY
perucrparopa

Kpemuropckas 3a10KEHHOCTD IO
yIuiate KoMmuccuii (OupikeBbIX,
OPOKEPCKHUX) M HHBIX PACXOJIOB TI0
CHIeJIKaM

[Jata 3aknroueHus
COOTBETCTBYIOIIEH CHIENIKH.

I[aTa TIEPEUYUCICHUSA NECHEKHBIX
CpeACTB C 6p0KepCKOFO cycTa B CUET
OIJIaThl KOMUCCUM M MHBIX pacxoaoB
10 CACIIKaM.

er,HI/ITOpCKaH 3aI0JDKEHHOCTD I10
BBITJIATE ICHEKHON KOMIIEHCAITUH
TIpY NOrali€HN UHBECTUIMOHHBIX
rmacB

Jlata BHECEHHs paCXOJHON 3aIHCH O
MOTAIICHHUH 11aeB COTJIACHO OTYETY
perucTparopa.

Jlata crincaHusi CyMMBI ICHE)KHON
KOMIICHCAIIUH! 3a WHBECTUIIMOHHEIE
nau ®onzaa ¢ pacyeTHOrO Cuera
COIJIacHO OAaHKOBCKOM BEITTHCKE.

Kpenuropckas 3a1015KeHHOCTD
repes1 ynpasJistonie KoMnaHuei,
BO3HUKIIAS B pe3yJbTaTe
HCIIOJIb30BaHUs YIIpaBJIsIOIIeH
KOMIaHueH COOCTBEHHBIX TEHEKHBIX
CpEJICTB /JIs BBIILJIATHI ICHEKHOU
KOMITCHCAIIUH BlaAcabllaM
WHBECTHUIIMOHHBIX MA€B NMPU
MOTaIllCHUH MHBECTUIIMOHHBIX TacB

Jlata nmony4yeHus JeHEKHBIX CPEJCTB
OT YIPaBIIAIOLIEH KOMIIAaHUU Ha
pacueTHbIi cueT PoHAA, OTKPHITHIN
YIOpPaBISAOLIEH KOMITaHUEeH AJ1s
yuera umyuectBa ®oHza, COryiacHoO
0aHKOBCKOI BBIITUCKE.

JlaTa ucroyiHeHUs1 0053aTENBCTB MO
BO3BpATy CyMMBI 33JI0JDKEHHOCTH
YIPaBJISIONICH KOMIIAHUH C
pPacueTHOTO cYeTa COTIacHO
0OaHKOBCKOI BBIIIHCKE.

Kpemuropckas 3a10KEHHOCTD IO
yILTaTe HAJIOTOB U IPYTHX
00s13aTENPHBIX IUTATSKEH U3

o Jliis HADJI - nata BeITLUIATEHI
J10X0J1a, KOTOPBIH obsiaraercst
HADII

Jlata criicanusi CyMMBI HAJIOTOB
(0Os3aTeNBHBIX TUIATEKEN) C
pacuetHoro cyeta MOH/IA COTIIACHO




HMYIIECTBa doHnma

o JIJist OCTabHBIX HAJIOTOB U
00s3aTeNbHBIX TUIATEXKEN - naTa
BO3HHKHOBEHHS 00s3aTENBCTBA 110
BBITLIATE Hajiora v (Uimn)
00s13aTENBLHOTO TUIATEXkA, COTTIACHO
HOPMATHBHBIM TIPABOBBIM aKTaM
Poccwuiickoii @enepanuu U (MIH)
JIOTOBODY.

0OaHKOBCKOM BBIITUCKE.

Kpemuropckas 3a10KEHHOCTD IO
BBITLIATE OXOIOB II0
HMHBECTUIHOHHBIM TasiM BJIaJIelIbLIaM
MHBECTHIMOHHBIX naeB PoHga

IIpu3HaeTcs B COOTBETCTBUHU C
YCJIOBUSIMU HAUUCJICHHUS,
onpenenenusivu B [I1Y ®onna, B
naty GpopMupoBaHHS
COOTBETCTBYIOIIETO JOKYMEHTA O
pacuere J0X0J0B, MOJIeKALTIX
BBITJIATE.

JlaTa BBITIIATHI JOXOMAA 110
MHBECTHIIMOHHBIM IasM BlajeabliaM
MHBECTHIIMOHHBIX TTaeB donpa, mara
crmcanus ¢ p/cuera oHpa.

Kpemuropckas 3a10KEHHOCTD IO
BBINJIaTE BO3HATPAXKICHHUS
yIpaBIISOLIeH KOMIIAaHUH,
CTICIATN3UPOBAHHOMY
JICTIO3UTAPHIO, JINITY,
OCYILECTBIISIOIEMY BeICHUE
peecTpa BIIaIeNbIEeB
MHBECTUIIMOHHBIX NaeB PoHza

[IpusHaeTcs exeMecsuHO B
TocleAHUI pabounii JeHb Mecsla B
pa3mepe onpeaeneHHoM 1Y
®doHza ¥ TOrOBOpaMHU C
COOTBETCTBYIOIUMH JIMLIAMHU.

Jara cnucanus cyMMsl
BO3HArpa)<JICHUH C pacyeTHOTO cUeTa
doHnpa cornacHo OaHKOBCKOM
BBIITHACKE.

Kpemuropckas 3a10KEHHOCTD TIO
BBIIUIATE BO3HATPAXKICHUS
ayzuropy, oueHumky, @ounna, a
TaKxke 00513aTeNILCTBAM I10 OILIaTe
MIPOYHUX PACXOJOB, OCYIIECTBIIEMBIX
3a cyer uMymecrsa Gonna B
COOTBETCTBHH C TPEOOBAaHUAMU
JeHCTBYIOLIEro 3aKOHOIaTeNIbCTBA

Jara noxymeHra,
MOITBEPKJAFOIIETO BBIMOIHCHIE
pabor (okaszanus yciyr) QoHuy 1o
COOTBETCTBYIOILIMM JIOTOBOPAM HITH
B COOTBETCTBHH C IIPABHIAMH
JIOBEPHUTETHLHOTO YIPABICHUS
DoHI0M, B TOM YHCJIE CO AHS
BBICTABIICHUSI CUETOB-(DaKTyp
(moarmucanust aKTa BBITOTHEHHBIX
paboT (OKa3aHHBIX YCIyT).

Jara cnucanus CyMMBl
BO3HArpa)<JIcCHUH U pacXxoJ0B C
pacdetHoro cueta PoHAa COrnacHo
6aHKOBCKOM BBITIHCKE.

Peseps Ha BbIIIATy BO3HAIPaXKICHUS

[pu ycnoBumM Hanu4we MOpsiIKa
OTIpeNIeIICHUsI pe3epBa U YCIOBHUS €T0
OTpakeHHS B 0053aTEIHCTBAX B
cootBeTcTBHH ¢ [IpaBmmamu.

* B nary noyiHOro ucnoab30BaHUsL
pe3epBa Ha BBIILIATY BO3HATPAXKIACHUS.
* [To oKOHYaHUY OTYETHOTO roaa
MOCJIE BOCCTAHOBJICHHUS
HEHCIIOIb30BAHHOIO Pe3epBa B
cooTBeTcTBUH ¢ [IpaBunamu.




Mpunoxenue Ne 2.
MeToanka onpesejieHus! CIPaBeJINBOI CTOMMOCTH AKTHBOB
1 BeJITMYMHBI 00513aTEILCTB.

. CTOMMOCTD HEHHBIX BYMAT'.
Mogeu OlIeHKH CTOMMOCTH IEHHBIX OyMar, VISl KOTOPBIX ONpe/elisieTcsi AKTHBHBIH PHIHOK
AKTHBHBI PBIHOK — PBIHOK, Ha KOTOPOM OMNEpAalUH C aKTUBOM HIIH 0043aTeIbCTBOM MPOBOAATCA C JOCTATOUHOMN

9acTOTOM M B JOCTATOYHOM OOBeMe, IMO3BOJAIONIEM IOIYy4aTh MH(pOpMAmuio o0 OIeHKaxX aKTHBOB HIHM O0S3aTENLCTB HA
IIOCTOSIHHOI OCHOBE.

1. OreHka IeHHBIX OyMar, JTOMyIIEHHBIX K TOPraM pOCCHHCKAMU OpraHU3aTOPaMH TOPTOBJIM Ha PBIHKE IEHHBIX OyMar.

1.1. JIns onieHKH LeHHON OyMaru, JOIMYLIEHHOM K TOpraM poCCUMCKUM OpraHM3aTOPOM TOPIOBJIM Ha PHIHKE LIEHHBIX OyMar,
UCIIONIB3YIOTCS LIEHBI, BBIOPAaHHBIE B CIEAYOLIEM Hopsiike (YObIBaHUs IPHOPHUTETA):

a) IeHa 3aKPHITUsI Ha MOMEHT OKOHYAHHS TOPrOBO# CECCHH poccHiickoii Gupiku Ha naty pacdeta CUA;
LleHa 3aKkpBITHS IPU3HACTCS KOPPEKTHOM, €CIIM PacKPBITH JaHHBIE 00 00beMe TOProB 3a JCHb H 00beM ToproB <>0;

b) cpennes3BeleHHas ieHa HA MOMEHT OKOHYaHHsI TOPrOBOW CECCHU POCCHICKOiT Onpiku Ha aaTy pacuera CUA;

Jlns omeHKH LeHHON Oymaru, DOMYIICHHOH K TOpraM POCCHMCKHAM OpPTaHH3aTOPOM TOPTOBIIM HAa PBHIHKE IEHHBIX OyMar, HO
AKTHUBHBIN PBHIHOK HE OTPEAEISACTCS, UCTIOIB3YIOTCS IEHbI, BEIOPaHHbIE B CIICAYIONIEM MOpsaKe (yObIBAaHUS MPHOPHUTETA):

¢) neHa, paccunrtantas lleHoBem neatpom HKO AO HPJI ¢ ucmonb30BaHHEM METOJIOB OICHKH, OTBCUYAROIINX KPUTEPHUSIM
HCXOIHBIX JaHHBIX 2T0 ypoBHs B cootBeTcTBHU ¢ MCDPO13 ([mpuopHuTeT OTAAaeTCs [eHaM, ONpeIelIeHHbIM M0 MMOCeaHen
YTBEPXKICHHON METOIMKE OIICHKH);

d) mena, paccumramnass Thompson Reuters (Refinitivy wucmoms3oBaHreM METOZOB OIECHKH, OTBEYAIOIIUX KPUTCPHIM
WCXOIHBIX JTAHHBIX 2T0 YpOBHSA B cooTBeTcTBUU ¢ MCDO13;

€) MomeJb OLeHKH.

/Jlna yeneii oyenku cnpagednusoli cmoumocmu akyui ucnonvzyemca mooeav CAPM, npueedennan ¢ Ilpunoscenuu Ne
2.1

KoppekrrupoBka mpuMeHSETCS B CIlydae OTCYTCTBHUS HaOIII0JaeMoii [ICHbBI B TeUeHHe He 0oJiee AeCATH paboUmX JTHEH.

Jlna ueneil ouenku cnpageonuGoll CHOUMOCHU 0071208b1X UEHHBIX Oymaz ucnoav3zyemca Modenv onpeodenenus
CHPABeONUBOIl PACUEMHON CIOUMOCIU 01 POCCUIICKUX 001206bIX UeHHbIX Oymae, npusedennas ¢ Ilpunoicenuu Ne 2.2.

Ecnu nara pacuera CUA He sIBIsIeTCS TOPTOBBIM JTHEM POCCHHCKO#M Oupxku, min. a-b n. 1.1Hacrosiero npuioxKeHus
MPUMEHSIOTCS Ha JaTy, SBISAIONIYIOCS HamOosiee MO3AHUM TOPTOBBIM JTHEM POCCHICKOH OMpXH C JaThl MPEIbIAyLIEro
pacuera CHA.

1.2. JInis1 OIeHKH LCHHBIX OyMar, JOMYIICHHBIX K TOPraM POCCHHCKHMH OpTaHH3aTOPaMH TOPTOBJIX Ha PHIHKE IIEHHBIX Oymar,
B COOTBETCTBHUH C mil. a-b . 1.1HACTOSIIEro MPUIIOKEHUSI HCTIOIB3YIOTCS KOTHPOBKH OCHOBHOTO PBIHKA.

OCHOBHOI PBIHOK - PBHIHOK (M3 Y¥ClIa aKTHBHBIX) ¢ HAMOOMBIIMM AJI1 COOTBETCTBYIOLIETO aKTHBA MM 00513aTeNbCTBA
00BEMOM TOPTOB M yPOBHEM aKTHBHOCTH.

OCHOBHBIM PBIHKOM JJIsI LIEHHBIX OyMar, JONYIIEHHBIX K TOPraM POCCHHCKMIMHU OpraHW3aTOpaMH TOPTOBIH Ha
pBIHKE eHHBIX Oymar, mpusHaercs ITAO MockoBckas Bupxka (mamee - MockoBckast Oupika), 3a UCKITFOUCHHEM [EHHBIX
OyMar WHOCTPAHHBIX YMHTEHTOB, Ul KOTOPbIX MOCKOBCKast OMpiKa He SABJISETCA aKTUBHBIM PHIHKOM (KpOME HHOCTPaHHBIX
SMUTEHTOB, [ICHHBIC OyMaru KOTOPBIX JOIYIIEHBI K TOPraM TOJBKO Ha MOCKOBCKOM OMpIKE) M POCCHMCKUX LEHHBIX Oymar,
JUIT KOTOpBIX MOCKOBCKasi Ouprka HE SIBISETCS aKTHBHBIM PBIHKOM. J[nsi HEeHHBIX OyMar, He JOMYIIEHHBIX K TOpram
MockOBCKO#1 Oupskeif, OCHOBHOM PBIHOK OIIPEAENISIETCS B COOTBETCTBHH C I1.3 HACTOSAIIETO IPHUIIOKCHHUS.
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2. OneHka IIEHHBIX OyMar, JOMYIICHHBIX K TOpraM Ha HHOCTPAaHHBIX (POHJOBBIX OHMpIKaX.

2.1. Ins OLeHKY LIGHHBIX OyMmar, JOIYLICHHBIX K TOpraM Ha HHOCTpaHHOH (GOHIOBOM Oupike (najnee — MHOCTpaHHas GUpxKa),
HCIOJIB3YIOTCS LICHBI, BRIOpaHHbIC B CleyIoLIeM nopsake (YObIBaHUs IPUOPHUTETA):

a) LleHa 3aKpBITHS Ha HHOCTPaHHOM Oupike Ha aary omnpeaeneHust CUA winu B mocieaHui OIvKaiunii TOproBelii 1eHs, Ipu
YCIIOBHH, YTO Ha Jary onpexaeneHus CHA Topros Ha HHOCTpaHHOH OHpike HEe OBLIO;

LleHa 3aKpbITHS IPU3HACTCS KOPPEKTHOM, €CIIN PACKPBITHI JaHHBIE 00 00bEMe TOPToB 3a JeHb U 00beM ToproB <>0;

6) MoaeJib OlleHKH.

/Jlna yeneii oyenku cnpaeednusoli cmoumocmu akyui ucnonvzyemca mooeav CAPM, npueedennan ¢ Ilpunoscenuu Ne
2.1

KOppeKTHpOBKa MNPUMCEHACTCA B CJIy4a€ OTCYTCTBHUA Ha0JII01aeMO¥i IICHBI B TCUEHUE He 0oJiee ACCATH pa6oq1/1x JTHEH.

Jns oleHKM LEHHBIX OyMar, IOMyIICHHBIX K TOPraM WJIM HPOLICANIMX HPOIeXypy JHCTHHTa Ha HHOCTPAHHON
Oupxe, B COOTBETCTBHH C 1.2.1 MCIONB3YIOTCS KOTHPOBKM OCHOBHOTO pbIHKa (M3 YMClIa aKTHBHBIX HAaOJIIO/IaeMBbIX).
OCHOBHOI1 PBIHOK OIIPEJIEISIETCS. B COOTBETCTBUH C I1.2.4 HACTOSIIIIETO IPHIIOKECHHS.

2.2.TIpu OTCYTCTBUH LICHBI 3aKPBITHS, B COOTBETCTBHUH C I1. 2.1 HacTOSIIEro NpUIOKeHUs IS LIEHHOH OyMaru MpUMEeHSI0TCS
MOJIENH OI[EHKH CTOMMOCTH LIEHHBIX OyMar, II0 KOTOPBIM OTIpe/eNseTCsl aKTHBHBIN BHEOMUPKEBOH PHIHOK.

2.3.Ecnn nHOe He onpezeneHo 1.1 U 1.2 HaCTOSAIIET0 NPHUIIOKEHHST OCHOBHBIM PBHIHKOM IIPHU3HACTCS OMpIKeBast IIIOMIAKA U3
YHCNa aKTHBHBIX HAaONIOaeMbIX PBIHKOB, MO KOTOPOH oOmpejeneH HauOONbIINH oOmMi 00BEM CHEIOK 1O KOIHYECTBY
IeHHBIX OyMar 3a npeasinymue 30 gHei.

[Ipu orcyrcrBum nHdopManuu 06 0ObeMe CIENOK MO KOJMYECTBY LEHHBIX OyMar ucHosb3yercst nHdopmanus oo
o0BeMe CHENOK B ACHEKHOM BBIpaKCHHH. [IpH 3TOM BelMUMHBI 00bEMa CIETOK B BAIIOTE KOTUPOBKH MEPEBOISTCS B PyOIH
o kypcy banka Poccun Ha naty pacuera CUA.

IIpn paBeHcTBe 0ObeMa CHENOK HAa Pa3AMYHBIX TOPTOBBIX IUIOMIAZKaX OCHOBHBIM PBIHKOM CUHUTAE€TCS TOProBas
IUTOMIAJIKA ¢ HAaHOOIBIINM KOJIMYECTBOM CJEIIOK 3a JaHHBII MEPHO.

Ecnu nenHas Oymara OJHOBPEMEHHO MAOMyIIEHa K TOpraM Ha pocCUilckoil Oupxke M JOMyIleHa K TOpram Ha
MHOCTPAaHHOM OWpiKe WM HpOIIIa MpOLeaypy JIMCTUHTA Ha MHOCTPAHHOH (OHIOBOW OMpIKE IPU ONPENSICHUH OCHOBHOTO
PBIHKA YYHTHIBAIOTCSA KaK POCCHHCKHE OMpPXKH, TaK M OMp)KeBBIC IIIOIAJKNM HHOCTPAHHBIX OHMPIXK, SBISIONIHECS aKTHBHBIMHU
peiHKaMu. IIpu 3ToM oOliEHKa LIEHHOH OyMaru NpOU3BOAMTCS B COOTBETCTBUM C M.l HacToAIIero MpUIOXKEHUS — €CIH
OCHOBHBIM DBIHKOM IIPU3HAHA POCCHHCKas OMpXka, B COOTBETCTBHH C I.2 HACTOSIIETO NPUWIOXKEHHS — €CIH OCHOBHBIM
PBIHKOM IIpHU3HAHA OMprkeBas IIIOMANAKa HHOCTPAHHONW OHpIKH.

2.4 HabnronaembiMu (OCTYITHBIME) OHUPIKEBBIMHE ILIOIIAIKAMH SIBIISIFOTCSL:
Hero-Mopkckas ponmoas 6upxa (New York Stock Exchange);
Jlonmounckas poumoas 6upsxa (London Stock Exchange);
Hacnak (Nasdaq).

2.5. bupxeBas mwionaaka (poccuiickass Oupka WM OHMpXKeBas IUIOIIAJKa HWHOCTPAHHOM OWpIKH) CUMTAETCS AKTHBHBIM
PHIHKOM B OTHOIICHHWM LEHHBIX Oymar (3a HCKIIOYeHHeM ykazaHHbIX B 11.3.1.1 HacTosIero NpuiIoXKeHHs), B Clydae
OJJHOBPEMEHHOT'O COOIIOICHHS HIDKETICPEUHCICHHBIX YCIOBHUIH:

. LIeHHasi Oymara JoNylieHa K TOpraM Ha POCCHICKON OMprKe MM OMyIeHa K TopraM/Ipoliuia npoueaypy JMCTHHTa
Ha UHOCTPAaHHOH OupixKe;
. Halu4usl [eH (KOTHPOBOK) IS ONPEACNCHHS CIPABEAIMBOM CTOMMOCTH, B CiyYae, €CIHM Ha BCEX NOCTYIHBIX H

HaOJoJaeMbIX OMpPXKEBBIX IUIONIAJKaX ObLT HETOProBbIH JeHb Ha aaTy ompexaencHus CUA — aHanM3MpyIOTCS JTaHHbIE
MOCJIEIHETO TOPTOBOTO AHS HA JAHHBIX IUIOMIAIKAX, PEIIIECTBYIOIETO0 HETOPrOBOMY);
. KOJIMYECTBO cesiok 3a mocieanne 10 ([Jecsits) TOProBeIX AHEH B peskume ocHOBHBIX ToproB — 10 (lecsts) u Ooee;
. COBOKYIHBIA 00beM caeniok 3a mocienuue 10 toproseix aneit mpesbiciii 500 000 [IatbcoT ThICsSY) pyOiei (Hiu
COOTBETCTBYIOLIMA pyOJeBbIil 9KBHBaNCHT 10 Kypcy banka Poccuu Ha nmaty ompejiefieHuss aKTHBHOTO PBIHKA, €CId 00beM
CJIENIOK OTIPE/IENiCH B HHOCTPAHHOM BAJIOTE).

B oTHoOIIeHNH TIeHHBIX OyMar, ykazanHbIX B 11.3.1.1HacTosmero npuiokeHus: OUpKeBbie MUIOMAIKH HEe TPU3HAIOTCS
AKTUBHBIMH PHIHKAMH.
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Mopeu OlIeHKH CIPaBeIJIMBOH CTOMMOCTH IeHHBIX OyMar, 1Jisl KOTOPbIX BHEOUPIKeBOH PHIHOK SIBJISIETCS] OCHOBHBIM.
3. OreHKa IIEHHBIX OyMar, Mo KOTOPbIM BHEOHPIKEBOH PBIHOK SIBIISACTCS OCHOBHBIM.
3.1. BHeOupkeBoil pIHOK IIPH3HACTCS] OCHOBHBIM:

3.1.1.B oTHOIIEHUN CIETYIONINX IEHHBIX OyMmar:

J oOnUranuii BHEIIHUX 00JUTallMOHHBIX 3aiiMOB Poccuiickoit @enepanuu;

. KOPIIOPATHBHBIX OOJUTAIN POCCHACKUX IMUTEHTOB; TOJNTOBBIX IEHHBIX OyMar HHOCTPaHHBIX TOCYAAaPCTB;
. €BpOOOIUTalinii MTHOCTPAHHBIX YMUTEHTOB, JIOJITOBBIX IEHHBIX OyMar HHOCTPAHHBIX TOCYIAPCTB;

. [IEHHBIX OyMar MeXIyHapOIHBIX (MHAHCOBBIX OpTraHU3aIllni.

3.1.2.B oTHOLICHHH WHBECTUITMOHHBIX naeB [T ®D, unoteyHbIx CepTI/I(l)I/IKaTOB, €CJIM JI1 HUX HU OJHA TOProBas ILIOHIagKa
HC IpU3HaHAa AKTUBHBIM PBIHKOM.

3.2 15151 onieHKH IIeHHOW OyMmard, Ajst KOTOpOH OTpeNieieH OCHOBHOW BHEOMPIKEBOI PBIHOK, a TakXkKe U LIEHHBIX Oymar, s
KOTOPBIX OUPKEBOH PHIHOK MepecTal ObITh aKTHBHBIM C COOTBETCTBHHU C M. 2.6 HACTOSIIIETO MPHIIOKEHHUS W HEBO3MOXKHO
OTIPENIENIUTh LIEHY B COOTBETCTBHU ¢ [Tpunokenusmu 2.1u 2.2 HCMOIB3YIOTCS CASIYIONIe HAOMI0JaeMbIe IICHBI:

3.2.1. {nst neHHBIX OyMmar, KpoMe MepeuncIeHHBIX B M1.3.2.2 HACTOSIIETO NPIIOKEHHS, UCTIONB3YIOTCS IIEHEI, BRIOPAHHEBIE B
creayromieM mopsiake (yObIBaHUS IPUOPHUTETA):

. uena 3akpeitust (Last Price) BGN (Bloomberg Genericypfamsst meHa 3akpbITusl pbhIHKA), Ha JaTy OICHKH,
packpsiBaeMast nHpopMamoHHoH cuctemoit «biaymbepr» (Bloomberg)a npu ee otcyrcTBrn

. nena 3akpbitust (Mid Line) BVAL (Bloomberg Valuation)na paty oreHku, packpbiBaemas HHGOPMAIMOHHOM
cucremoii «bixymbepr» (Bloombergyipu ycnosuu, uto 3HaueHue mokasareisi SCOre no yka3aHHOH 1eHe He Hike 6;.

. nena, paccuutansas Thompson Reuters (Refinitiv) nucrons3oBanreM METOMOB OLCHKH, OTBEYAIOIIAX KPUTEPHUIM
UCXOAHBIX TaHHBIX 2-T0 YpOBHSA B cooTBeTcTBHH ¢ MCDO13.

B cnyudae orcyrcrBus neH Ha gary onpeaencHus CHA mo npuyuHe HETOPrOBBIX JHEW AJIA pacuéTa CIpaBeAIUBON
CTOMMOCTH LIEHHBIX Oymar mo 1. 3.2.1npuHuMaeTcs OmpKaiIas ToCcIeIHs [IeHa, PACKpPHITast, HHYOPMAIIIOHHONW CHCTEMOH
"Baym6Gepr” (Bloomberg).

3.2.2. Ins ueHHBIX Oymar, nepeducieHHbIX B 1.3.1.2 HAaCTOSINErO NPHUIIOKEHHS, UCIONB3YeTCs pacuyeTHas CTOMMOCTb
MHBECTULHOHHOTO Tast (CepTH(HKaTa y4acTHs), ONPEICNICHHAs] B COOTBETCTBHM C HOPMATHBHBIMH IPABOBBIMH aKTaMH Ha
nary onpenenenuss CHA u packpsitast (pelocTaBlIeHHas! BlaJesbliaM HHBECTHIMOHHBIX MaeB) YIPAaBISIONEH KOMIaHUEH
[IV® (MmoTeyHOro MOKPHITUSI) B CPOKH, MPEIYCMOTPCHHbIC HOPMAaTHBHBIMU akTaMu banka Poccuu. B ciydae otcyTcTBHA
PacKpBITHIX YHPABISIOICH KOMIaHUeH NaHHBIX O PacYeTHONW CTOMMOCTH MHBECTHIMOHHOTO mas (cepTHdHKaTa ydacTus),
npuMeHsieTcst 3- ypOBEHb OIIEHKH.

CopaBe/uinBas CTOMMOCTb KOPPEKTHPYETCA B CIIydae BO3HHKHOBEHHS COOBITHH, MPUBOMSIIMX K OOCCIICHEHUIO, B
cootBeTcTBHH ¢ [Ipnnoxenuem 5.

Oco0eHHOCTH OLIEHKH OT/IeJIbHBIX IEHHBIX Oymar
4. OueHKa OTACNBHBIX IIEHHBIX OyMar.

4.1. Eciit HEeBO3MOXKHO OIIPEACINUTh CIIPABCIJINBYIO CTOUMOCTD HeHOSHTapHOP’I PpacCirCKu B COOTBETCTBUU C .1 wn 1.2 uiu
m3 HaCTOAIIETO NPHUIOKECHUA, TO IJIsI OCHKHU z[er[03map1-101"4 PaCIMCKU UCIIOJIB3YCTCA IEHA HpeﬂCTaBHHEMOﬁ LICHHOM 6yMaFI/I
(6330BOF0 aKTI/IBa), OornpeacicHHasA B COOTBETCTBHUU C .1 win 1.2 win 1.3 HACTOAIIETO NPUIOXKECHHUA, C YICTOM KOJINYECTBA
HECHHBIX 6yMar, IpaBa Ha KOTOPBIC NOATBEPKAACT OJJHA ACTIO3UTApHasA pacIluCKa.

4.2.Ecnu no nieHHON Oymare JOMOMHUTENIFHOTO BEITyCKA HE OMPEIesseTCs] aKTUBHBIA PBIHOK, TO JUIS OLCHKH TaKoil EeHHOH
OyMaru HCIoybp3yeTcsi LIeHa OCHOBHOTO BBIMYCKa (aHAJOTMYHOIO akTHBa). ECIM IleHa OCHOBHOTO BBIIYCKa HE MOXET OBITh
OTIpezieNeHa, OIeHKA JOMOTHUTENBHOTO BEITyCKa IPOM3BOANTCS B COOTBETCTBHUH C II. 4.4HACTOAIIETO IPUIIOKEHUS.

4.3. Ecin HeBO3MOXKHO ONPENeNUTh IeHy IeHHOH OyMmaru, MOIydeHHOH B pe3ylbTaTe KOHBEPTAIMH B HEE IPYyroil EeHHOH
Oymaru, B COOTBETCTBHH C IL.1, M..2, .3 HACTOAINEr0 HPHIOXKEHWS, IS OLCHKHM TaKOH IEHHOH OyMard HCIONb3yeTcs
CIIpaBeTHBasl CTOMMOCTb MCXONHOW IIeHHO# Oymarn Ha naTy oumeHkd (m.l, m.2, m.3 HACTOALIEro NPUIIOXKCHHS),
CKOPPEKTHPOBAHHAs C y4eTOM K03 (HIleHTa KOHBEPTALINH.
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CrpaBenyiuBas CTOUMOCTb OINPENENAETCS COrNIACHO 3TOMY MOPANKY Ha AaTy KoHeeprauuu. Co cienyroleil oaTsl
MpUMEHSIETCs 00U MOPAIOK OLIEHKH.

. OLICHOYHOH CTOMMOCTBIO aKUMi ¢ Gosblieil (MeHbIIeH) HOMHHAJIBHOW CTOMMOCTBIO, IPHU3HAHHBIX B pE3yJibTaTe
KOHBEpPTALlMH B HUX UCXOAHBIX aKIUH, ABIAETCS OLIEHOYHAs CTOUMOCTh KOHBEPTUPOBAHHBIX B HUX aKIU.

. OLICHOYHOH CTOMMOCTBIO aKIMil TOW e Kareropuu (THIIA) C WHBIMH IpaBaMH, NPH3HAHHBIX B peE3yibTaTe
KOHBEPTALUU B HUX UCXOJHBIX aKILUi, BJIAETCS OLCHOUHAs] CTOUMOCTh KOHBEPTUPOBAHHBIX aKLIUK.

. OueHOYHON CTOMMOCTBIO aKIWi, MPU3HAHHBIX B pPE3ydbTaTe KOHBEPTAIUH IPU APOOIEHHHM HCXOAHBIX aKIWH,
SIBJISICTCSI OLICHOYHAsi CTOMMOCTb KOHBEPTHPOBAHHBIX aKLUH, JielleHHast Ha K03 (HUIMEHT IpOOICHHS.

. O1eHOYHON CTOMMOCTBIO aKIMH, MPU3HAHHBIX B Pe3yiabTaTe KOHBEPTAIMM MPU KOHCONMAALMH MCXOTHBIX aKIWH,
SIBJISICTCSI OLICHOYHAsi CTOMMOCTb KOHBEPTHPOBAHHBIX aKIMH, YMHOKCHHas! Ha KO ((QUIIMCHT KOHCOIMJAIIH.

. OueHOYHOH CTOMMOCTBIO aKIUH MIIH OOMUranuii HOBOTO BBIIYCKA, IPU3HAHHBIX B PE3yNbTaTe KOHBEPTAUU B HUX

KOHBEPTHPYEMBIX HCXOJHBIX [ICHHBIX OyMar, SIBJSIETCS OIICHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX [IEHHBIX OyMmar, JAejeHHast
Ha KOJIMYEeCTBO akiuii (0Onuranuii), B KOTOpoe KOHBEPTHPOBaHA OIHA KOHBEPTHPYeMast [ieHHasi Oymara.

. OLeHOYHON CTOMMOCTBIO aKIMid, MPU3HAHHBIX B pe3ylbTaTeé KOHBEPTAMM B HHUX HCXOAHBIX AaKIUi TpH
peopranuzaiuu B (HopMe CIHSHUSI, SBISETCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX OyMmar, yMHOXEHHas Ha
KO3 QHUIHUEHT KOHBEPTAIIHH.

. O1eHOYHON CTOMMOCTBIO aKIMil BHOBb CO3JaHHOTO B pe3y/bTaTe pPEOpraHu3anud B (OpMe pas3[elcHUs iU
BBIJICTICHUSI aK[[HOHEPHOTO OOIIECTBA, IPU3HAHHBIX B PE3yJIbTaTe KOHBEPTAIMH B HIX MCXO/IHBIX AKI[UiA, SIBISICTCS OLICHOYHAS
CTOMMOCTh KOHBEPTHPOBAHHBIX aKI[Wii, JejeHHas Ha Kod(dHIleHT KOHBepTaluK. B ciydae, eciu B pe3ysbrare pas/eieHus
W BBIJCICHUS CO3AETCs JBa WM OOJiee aKIMOHEPHBIX 00mIecTBa, HA KO3()(HUIIMEHT KOHBEPTAIMU JCIUTCS OLCHOYHAS
CTOMMOCTh ~KOHBEPTHPOBAHHBIX aKIMi, YMEHbIIECHHAas MPOMOPIUOHATIBFHO [0 HMYLIECTBA PEOPraHM30BAHHOTO
AKI[MOHEPHOTO OOIIECTBA, MEPEIAHHOTO aKIIHOHEPHOMY OOIIECTBY, CO3/[aHHOMY B PE3yJIbTaTe PA3/IC/ICHUS MK BBIACICHHS.

. OrieHOYHAsI CTOMMOCTh aKIMi BHOBBH CO3/IAHHOTO B PE3YNIbTATe PEOPraHU3anui B (OPME BBIICICHUS aKIIMOHEPHOTO
o01ecTBa, MPU3HAHHBIX B PE3YJIbTATe MX PACIPEAEICHHUS CPEAN aKIIHOHEPOB PEOPraHM30BaHHOTO aKIIMOHEPHOTO O0IIEeCTBa,
CYHUTAETCS PAaBHOM HYIIIO.

O1eHOYHON CTOMMOCTBIO OOJIUranuil HOBOro BBITYCKA, MPU3HAHHBIX B PE3yNbTaTe KOHBEPTALMM B HUX UCXOIHBIX
obnuranuii TpH pEOpraHM3alMU SMHUTCHTA TAKUX OONWraIiui, SBISETCS OLCHOYHAS CTOMMOCTh KOHBEPTHPOBAHHBIX
obauranui.

Ecnu HEBO3MOXKHO ONpeNeNnuTh LIeHy LEeHHON OymMar, MpuoOpETeHHON B pe3yNbTaTe €€ MEePBUYHOTO Pa3sMELICHHs
SMUTEHTOM, B COOTBETCTBHH C 1.1, 1.2, 1.3 HACTOSIIEr0 MPUIIOKEHH, IIeHa TaKOW IEHHOI OyMaru npu3HaeTcsl paBHOH LeHe
pa3sMeIleHHs, CKOPPEKTUPOBAHHOW MPOMNOPIHOHANBHO M3MEHEHHIO KitoueBol cTaBku banka Poccum 3a mepuoa c naTel
pa3MeIeHns 70 AAThl OICHKU. YKa3aHHAs IIeHa HCHOJIB3YeTCs 10 MOsABIEHHS IeH 1-ro ypoBHs, HO He Ooxee 10 paboumx
JTHE ¢ TaThl pa3MeeHus BKIounTensHO. [1o neteuennn 10 nHei mpumenseTcst 00mmid TOPsIOK OIEHKH.

4.4.B ClIydasaX HEBO3MOXHOCTH OIPCACINTh LECHY LIEHHOH 6yMaFI/I B COOTBETCTBUH C I1.1-4 HACTOAUICTO MPHUIIOKCHUA, DI
OLCHKHM TaKHUX LCHHBIX 6yMar HCTOJIB3YETCA PE3YIbTAT OLUCHKU, HpOPI?;BCHCHHOﬁ OIICHIIUKOM IO COCTOSHUIO Ha JIaTy HE
panee 6 MCCALCB OO0 JaThbl OLCHKH. Hcnonas3oBanne cnpaBemmBoﬁ CTOMMOCTH, onpezxeneHHoﬁ Ha OCHOBaHHUH OTUYCTa
OLICHIIIWKA, OrPpAaHUYIMBACTCA YCJIOBUAMU, NPUMCHACMBIMH B CJIy4a€ BO3HUKHOBCHUSA CO6I>ITI/II71, BEOYIIUX K 06CCHCHCHI/IIO
aKTHBa B COOTBETCTBHU C HpI/IJ'IO)KeHI/IeM 5.

Croumocthb 1e(oaTHBIX (P06IEeMHBIX) IIEHHBIX GyMar.

5. Eciim B OTHONIIEHWHM JMHTEHTa [EHHOH Oymaru Bo30yXIeHa Tmpoleaypa OaHKpOTCTBA, CTOMMOCTh LEHHOH Oymaru
npusHaetcs paBHoit O (Hymo) ¢ natel ohUIManbHOTO OMyONINKOBaHHS COOOIICHUS.

6. CTronMOCTb IIeHHOH Oymaru, Cpok IOTalleHNs] KOTOPOH HACTYIIWII, IPU3HAETCS PABHOI:

. CyMMe 00s3aTeNbCTBA, PACCUMTAHHON B COOTBETCTBHH C YCIOBHSIMH BBITyCKAa LEHHOW OyMaru poccHiicKoTo
SMHUTEHTa, - B TeueHHue He Oonee 10 el ¢ ycTaHOBICHHOW AaThl MOTAIICHHS, HO He OoJsiee 1aThl (PaKTHUECKOTO HCIIOTHEHHS
00s13aTeNIbCTBA WM OITyOIMKOBaHUS HHPOpMAUH O Ae(oITe M0 00sM3aTeIBCTBY;

. CyMMe 00s3aTesIbCTBA, PACCUUTAHHOM B COOTBETCTBHM C YCIOBUSIMU BBIMYCKa LIEHHOW Oymarun HMHOCTPaHHOTO
SMUTEHTA, - B TeueHne He Oonee 30 gHEH ¢ yCTAaHOBIEHHOI! ATkl MOTAMIEHH, HO He OoJsiee maThl (paKTHIECKOTO UCTIOMHEHHS
00513aTEILCTBA;

. 0 (Honb), ecnu 00s13aTeNBCTBO HE MCIONHEHO YMUTEHTOM B TEUCHHE YKAa3aHHOTO BBIIIC CPOKA HJIM OMYyOIMKOBaHA
napopmarst o gedonre Mo 00sA3aTENBCTBY.

7. CnpaBesinBasi CTOUMOCTDb J10JITOBOI LIeHHOI OyMaru onpeaessieTcsi ¢ y4eTOM HAKOIUIEHHOT0 KYIIOHHOI'0 10X0/1a Ha
naty onpeaenenus CUA.

CrpaBeasiuBasi CTOUMOCTb KOPPEKTUPYETCS B Clydae BO3HMKHOBEHHWSI COOBITHH, MPUBOIALIMX K OOECIICHEHHIO, B
cootBercTBUM ¢ [Ipunoxxennem 5.
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Il. JEHEXHBIE CPEJCTBA

1. JleHexHble cpelicTBa Ha PacUYETHBIX CUETAX B KPEIUTHBIX OPraHHU3alMAX OIEHUBAIOTCS MO JAHHBIM BBIIHCOK IO
YKa3aHHBIM CY€TaM, IMPEJOCTABICHHBIX COOTBETCTBYIOUIMMHU KPEAWTHBIMH OpraHU3allMsIMH Ha JaTy OLEHKH. B ciydae
OTCYTCTBUS Ha JaTy OLICHKU BBIMUCKU KPEAUTHOW OpraHU3AIMK JEHEKHBIE CPEICTBA OLEHUBAIOTCS B CYMME, OTPaKEHHOU B
BBINKCKE 110 COCTOSIHHIO Ha OJIMKAWIIYIO ATy, IPEIIIECTBYIONIYIO I1aTe OIEHKH.

2. JeHexHble cpeacTsa:

. MepeuncIeHHble Ha OpOKEepPCKHil cueT, B OTHONIEHNMH KOTOPBIX Ha JaTy OLEHKH He IIONy4eH OTYeT Opokepa,
MOATBEP:KJAIOUINI OTy4YeHHE ePEUNCICHHBIX EHEXKHBIX CPEJCTB OPOKEPOM; a TakxKe

. NIEPEYHCIICHHBIE Ha IpYroil pacueTHblil cdyeT PoHAa, B OTHOLIEHUU KOTOPBIX Ha JaTy OLEHKU HE MOJIy4eHa BBINUCKA

us3 6aHKa, TMOATBEPKAAIOIIAd 3a4YUCIICHUE JICHECKHBIX CPEICTB Ha paC‘IeTHHI\/’I CUYET — MNOJIy4JaTe/ib NPU3HAIOTCA B Ka4YC€CTBE
NEPEBOJAOB B ITYTH U OLICHUBAIOTCA B CYMMCE IIEPECHYUCICHHBIX CPCIACTB.

3. Jlata aHHYIMpOBaHUS JTHMLEH3UU SABISAETCA AATOH HACTYIIEHHS OCHOBAaHMH Ul HACTYMJEHHUsS CPOKa HCIONHEHUS
o0s3arenscTB. C yKa3aHHOH JaThl MIPUMEHSAETCS METOX KOPPEKTHPOBKH CIpaBeUINBOI cTonMocTH. B cirydae, ecnu 6aHK OBLI
00BsABIEH OAHKPOTOM, CHpaBeUINBAs CTOMMOCTh OCTaTKOB JCHEXKHBIX CPEICTB HAa PACUCTHOM CUETEe, BKIIOYAS CyMMY
HECHIDKAEMOr0 OCTaTKa B TaKOM OaHKe, IPUHUMAETCs] paBHOU HYIIIO.

Il. MNPOU3BOJAHBIE PUHAHCOBBIE HHCTPYMEHTSI (II®H).

Ouenka cmoumocmu npou3600H020 PUHAHCOB020 UHCIMPYMEHNA
OcHOBHBIM pBIHKOM 15t [IOU sBisiercst Guprka, Ha KoTopoit @OHIOM OBLT 3aKITI0YEH COOTBETCTBYIOMNIT KOHTPAKT.

CrpaBenBoii croumoctsio [TOU siBisieTcst ero mocieansist pacueTHas [eHa (TeopeTnyeckas 1ieHa), onpenessieMas Oupxei,
Ha KoTopoit POHIOM OBIT 3aK/TI0OYEH COOTBETCTBYIOLINI KOHTPAKT.

B cnydae, eciau KOHTpakT sBiseTcs MapKupyeMbiM U DOHAOM Ha J1aTy OLEHKH OTpa)K€Hbl BCE pacueThl M0 BapUAIlMOHHOM
Mapxe, cupaBeanuBas crouMocts [IOU paBHa HyiI0.

CnpaBemmuBas crouMocTb [IOM koppekTupyeTcs B ciaydac BO3SHHKHOBCHHUS COOBITHI, NMPHUBOIANIMX K OOCCICHEHHIO, B
cootBeTcTBHH ¢ [Ipmnoxenuem 5

IV. AEBUTOPCKAS 3ANOJKEHHOCTD

1. leduTopckasi 3a/10JI5KEHHOCTD 110 JIEHE)KHBIM CPeICTBAM:

1.1. Cpeactsa, nepefaHHbIe 10 6POKEPCKUM 10T0BOpPaM

Jleburtopckas 3a10KEHHOCTb 110 CPEICTBAM, NepelaHHbIM MPO(ECCHOHABHBIM YYaCTHHKAM PBIHKA LIEHHBIX Oymar
OILICHMBAETCS B CyMME, PaBHOH CyMMe OCTAaTKa JCHEXHBIX CPEICTB IO JAHHBIM OTYeTa MPO(eCCHOHAIBFHOTO YyYacTHHKA
PBIHKA LIEHHBIX OyMar Ha J1aTy OLIeHKH. B ciiydae oTCyTCTBHS Ha JaTy OILEHKH OTYeTa NpO(eCCHOHATBHOTO y4acTHUKA PHIHKA
LEHHBIX OyMmar, AeOUTOpcKas 3aJ0/KEHHOCTh OLEHUBAETCS B CyMMe, OTPaXKEHHOH B OTYETE 10 COCTOSIHUIO Ha ONMKaiIIryro
JIaTy, IPEIIECTBYIOIIYIO 1aTe OLICHKU.

Jlata aHHYIMpOBaHUS JULECH3UU SBISETCA OATOW HACTYIUIEHUS OCHOBAaHMM AJIS HACTYIUIEHHUS CPOKa HCIOIHECHUS
o0s13atenbeTB. C yKa3aHHOW 1aThl MPUMEHSETCS] METO KOPPEKTHPOBKH clipaBeainBoii croumocth ([Tpunoxenue 5).

1.2 I[eﬁl/lTOpCKaﬂ 3a0/I’KEHHOCTD 110 ITPOLEHTAM HA OCTATOK JC€HEKHBIX CPEACTB HA PACUETHOM CUETE

CHpaBe,HJ'II/IBaﬂ CTOMMOCTb H€6HTOpCKOﬁ 3aJ0JDKECHHOCTH IO IMPOIEHTAM Ha OCTAaTOK ACHEKHBIX CPCIACTB Ha paC4YCTHOM
CYETE OLICHUBACTCA B CYMME HAYUCJIICHHBIX IPOIICHTOB, HCXOJA U3 CTaBKH, HpGIIyCMOTpGHHOfI COTJIAIICHHUEM O HCCHHXKaCMOM
OCTaTKe.

B ClIydac€ €CJIM Ha OCTAaTOK ACHCKHBIX CPEACTB Ha PAaCUYCTHOM CHUCTE 0aHKOM HAYHCIISIOTCS MPOLECHTHI, IPHU 3TOM
OI‘paHI/I‘IeHI/Iﬁ Ha UCIIOJIb30BAHUE NCHEKHBIX CPEACTB HE HAKIIAABIBACTCA, TAKUC MPOUEHTHI OTACIBHO HE IMPU3HAIOTCA.
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B ToMm ciydae ecnm y OaHka ObUla OTO3BaHA JIMIEH3Ws WM OaHK ObUT OOBSBICH OAHKPOTOM, CIIPABEIABAS
CTOUMOCTh JIeOUTOPCKON 3aJ0JKEHHOCTH B OTHOIICHHWH TPOIICHTOB, HAYHCISIEMBIX Ha OCTATOK JCHEKHBIX CPEJICTB Ha
pacUETHOM CYETE B TAKOM OaHKe, MPUHUMAETCS PaBHON HYIIIO.

CnpaBeyinBasi CTOMMOCTh KOPPEKTHUPYETCSI B CIydae BO3HMKHOBGHHMS WHBIX COOBITHH, HPUBOIIIMX K
00€eCIIeHeHHIO, B COOTBETCTBHU ¢ [IpuioxkeHneM 5.

2. AKTHBBI U 00513aT€JILCTBA MO CIeJIKAM ¢ HeHHbIMHU 6yMaraMu, 3aK/JII0OYC€HHBIMHU HA YyCJIO0BUAX T+

a) Ilpu HecoBmajeHMH JaThl MEPEXOja IpaB COOCTBEHHOCTH HA ICHHBIC OyMard, ONPEICIICHHON YCIOBHSIMH
JIOTOBOPA, C JIATOH 3aKIIFOUEHHS JOrOBOPa MO MpUOOpeTeHHI0 (peann3aum) eHHBIX OyMmar, Takoi JOroBOp Ha ATy OIECHKH
IIPU3HAETCAd KaK aKTUB MM 00s3aTeNbCTBO B 3aBUCHUMOCTH OT W3MEHEHHUS CIpaBeIIMBOM CTOMMOCTH MPHOOpETaeMbIX
(peanu3yeMbIx) HIEHHBIX OyMar 10 MOMEHTa MMOCTABKH IIEHHBIX OyMar.

6) Pasmepom akTuBa WM OO0sI3aTENbCTBA SIBISETCS Pa3HHUIA MEXIY BBIPOKEHHOW B pYOJISX CIpaBeUTUBOM
CTOUMOCTBIO LIEHHBIX OyMar, sIBISIOLIUXCS IPEIMETOM CAEIKH U CYMMBI CHIEJIKH B BaIIOTE CHENKH, IpUBEIEHHAs! K pyOJIo IO
TEKYIIEMY Kypcy BajioThl. lIpu ompenereHWH CHpaBeIMBON CTOMMOCTH 33J0JDKEHHOCTH IO CAEIKaM C OONHTanusMH,
3aKIIOYEHHBIMH Ha YCJIOBHSIX T+, clpaBemBasi CTOMMOCTh OOJUTAIWid, SBISIOIIAXCSA TMPEIMETOM CHENKH, C JaThl
3aKJIIOYEHHUS] CAENKH A0 AaThl Mepexoja MpaB COOCTBEHHOCTH Ha LIEHHBIE OyMmaru, €XeIHEBHO OIPENeNsieTCs ¢ Y4eTOM
HAKOIJICHHOTO KYMOHHOTO JI0XO0Ja, OTPEIEIeHHOr0 Ha JaTy pacueTa Mo CAEIKE B COOTBETCTBUHU C YCIOBHSMH CIENKH WM
IIPaBUIIaMU OPraHU3aTopa TOPIoB.

B ciydae MOJOKHUTENBHON pPa3HUIGL, CAEIKA MPHU3HACTCS B COCTABE AaKTHUBOB (I€OUTOPCKAs 3a/0/DKEHHOCTH) Y
nokymaressi/ B coctaBe 00s3aTenbCTB (KpeauTOpCKas 3aI0/DKEHHOCTD) y TPOIABIA, OTPUIATSIFHON Pa3HUIBI — B COCTAaBE
00513aTeNbCTB (KpeAUTOPCKast 33/10JDKEHHOCTD) Y TIOKYITaTeNs/B COCTaBe aKTHBOB (11eOUTOPCKast 3aI0JKEHHOCTD) y TPO/IABIIA.

B) CrpaBe[nuBas CTOMMOCTh 3a/I0JDKEHHOCTH MO CHCJIKaM C BAalIOTOM, 3aKIIOYEHHBIM Ha ycmoBusix T+
OTIpeNIeNIsIeTCSI B pa3Mepe PasHUIBl MEXAY TEKyIIeld CIpaBeINBOW CTOMMOCTBIO BaIOTHI, PACCUUTAHHOW B pYyOIsIX B
COOTBETCTBUM ¢ Hactosmumu IlpaBunamu ompenenenus CYA, U cTOMMOCTBIO BalIOTHl B PyOssiX, 3a)UKCUPOBaHHOH B
JIOTOBOpE Ha JAaTy HCIONHEHUS CIEIKH.

B cilydae MIOJIOKUTENBHON Pa3HMLIBI, CIEJIKA IIPU3HACTCS B cocTaBe AKTHUBOB
(meGuTopckas 3a0KEHHOCTD) Y MOKynmatess/ B coctaBe  00s13aTeNbCTB  (KpeOUTOPCKAsk 3a[0JDKEHHOCTh) Y MPO/IABIIa,
OTPHUIATEIFHON PAa3HUIBI-B COCTaBE 00S3aTeNbCTB (KPESAUTOPCKAs 33JOJDKEHHOCTh) Y MOKYMaTeist/B  COCTaBe aKTHBOB
(meGuTopckas 3a0KEHHOCTD) Y MPO/aBIIa.

CopaBeumBass CTOMMOCTh KOPPEKTHUPYETCS B CiIydac BO3HMKHOBEHHS COOBITHH, HPUBOAAIMNX K OOCCIICHEHHUIO, B
cootBeTcTBHN ¢ [Ipnnoxenuem 5.

3. Jledutopckasi 3aJ0/KEHHOCTh IO IHeHHbIM Oymaram (dacTuyHoMy (MOJHOMY) MOralieHHI0 HOMHHAJA,
KYNOHAM M JIMBH/IEHIaM)

3.1.KymoHHBIi J0XO0/ MO JOJTOBBIM IIEHHBIM Oymaram.

CrpaBeanuBasi CTOMMOCTb ACOMTOPCKOW 3aJOJDKEHHOCTH MO HPOLEHTHOMY (KYIOHHOMY) AOXOAY IO JOJTOBBIM
IIEHHBIM OyMaraM OIpeJeNIIeTCs B CIICIYIOIIEM MOPsIIKe:

a) B pazMmepe, ONpPEIEICHHOM Ha JIaTy HACTYIUICHHs CPOKa HCIIOJHEHHS] COOTBETCTBYIOIIEro o0s3aTenbeTBa (Haty
HCTEYCHHs KYIOHHOTO MEPUOZa) B COOTBETCTBHHU C YCIOBUSIMH BBIIYCKa LIEHHOI GyMard, U MCXOAsA M3 KOJMYECTBA LICHHON
Oymaru Ha 1aTy HAaCTYIICHHS yKa3aHHOTO CPOKA - C yKa3aHHOM JaThl 1O HACTYIICHUS HanOoiee paHHel U3 1art:

. (haKTHYECKOT0 UCHOIHEHHS SMUTEHTOM 00513aTelIbCTBA,

. ucreyeHuss / (ceMp) paboumx JaHEW C JaThl HACTYIUICHHSI CpPOKAa HCIIONHEHHSI 0053aTeNbCTBA POCCHACKUM
amuterToM, 10 (@ecsTh) pabouux AHEH ¢ AaThl HACTYIUICHUS CPOKA HCTIOIHEHHUs 0053aTeNbCTBA HHOCTPAHHBIM YMUTEHTOM;

. OITyOIMKOBaHUSA B COOTBETCTBUM C (elepalbHbIMU 3aKOHAMH M HMHBIMM HOPMAaTUBHBIMU HpPaBOBBIMH aKTaMH

Poccuiickoit deaepannu cBeeHUN O TPOCPOUKE HCTIOTHEHUS SMUTEHTOM 00S3aTENbCTBA 110 BBIIATE YKA3aHHOTO J0X0/a;
0) HyJIr0 — ¢ HauboJlee paHHEH U3 JaT, yKa3aHHOM B III1.a).

3.2.Yactuunoe (oHOE) MOralieHne HOMUHATA JOJITOBBIX [IEHHBIX OyMar.

Cr{paBemmBaﬂ CTOMMOCTb HC6HTOpCKOﬁ 3aJ0JDKCHHOCTU II0 YaCTUYHOMY (HOJ'IHOMy) NOralmicHUuK SMUTCHTOM
OCHOBHOTI'O J0JIra 1o J0JI'OBBIM LICHHBIM 6yMaraM OIIPEACIACTCS B CJICAYIOLICM ITOPAAKE:
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a) B pa3Mepe, ONpPEACICHHOM Ha JaTy HAaCTYIUICHHs CpPOKa HCHOJHEHHs COOTBETCTBYIOIIErO 00s3aTeNbCTBA B
COOTBETCTBHHU C YCIOBUSMHU BBIMYCKa LEHHOH OyMaru, M HCXOJAsS M3 KONMYECTBA IIEHHOH Oymaru Ha JaTy HacTyIUIeHHs
YKa3aHHOTO CpOKa - C yKa3aHHOMU JaThl 10 Haubonee paHHel U3 1ar:

. (haKTHIECKOT0 UCHOIHEHHS SMUTEHTOM 0053aTelIbCTBA,

. ucreyeHuss / (ceMp) pabouux JAHEW C JaThl HACTYIUICHHSI CpPOKAa HCIIOJHEHHSI 0053aTeNbCTBA POCCHACKUM
smuterToM, 10 (@ecsTh) pabouux JIHEH ¢ AaThl HACTYIUICHUS CPOKA HCTIOJIHEHHUs 0053aTeNbCTBA HHOCTPAHHBIM YMUTEHTOM;

. OITyOIMKOBaHUS B COOTBETCTBUM C (elepalbHBIMU 3aKOHAMH M HMHBIMH HOPMAaTUBHBIMHU MpPaBOBBIMH aKTaMH

Poccwuiickoit ®enepannu cBeeHUI 0 MPOCPOUKE HCIOIHEHUS YSMUTCHTOM JAHHOTO 0053aTEIbCTBA,;
6) HymI0 — ¢ HauboJee paHHel U3 Jat, yKa3aHHOM B MI1.a).

3.3. IuBUACHIBI IO aKIUSAM, JOXOMBI 10 JETIO3UTAPHBIM PACTIUCKaM.

JaTtoli mpu3HaHWS JOEOMTOPCKOW 3aOJDKEHHOCTH 110 AMBHIEHAAM, J0XO0JlaM TO JEMO3UTapHBIM PACIHUCKaAM
SIBJISICTCSL.

a) B OTHOIICHWH aKIUH, JETO3UTAPHBIX PACIIUCOK POCCHMCKUX SIMUTEHTOB - aTa, Ha KOTOPYIO ONPEICIISIOTCS JIUIIA,
MMEOIINE TPABO Ha TMOJYYCHHE AMBHACHIOB. VICTOUHHKOM pacKpbITHS WHPOpPMAUH O JaTe W pa3Mepe INBUACHIOB
sersiercss HKO AO HP/I, opuumaneHelii caiT S9MUTEHTa [IEHHBIX OyMar - nata (UKCaluy peecTpa aKIMOHEePOB ISl BHIILIATHI
JIMBUJICH]IOB,

0) B OTHOIICHWHU AKIWi, JICMO3UTAPHBIX PACIMCOK WHOCTPAHHBIX YMHUTCHTOB - [aTa, HA KOTOPYIO OMPEICIISIFOTCS
JIMIIa, UMEIONINE TPaBO Ha TONyYeHHe AUBHICHIOB. MICTOUHMKOM pacKphITHS WHPOPMALMU O JaTe U pa3Mepe AUBHICHIOB
sBisiercst MHGopMalonHas cucrema biaym6epr (Bloomberg)aata, ¢ koTopoii 1ieHHbIe OyMard HaYMHAIOT TOProBaThCS 0e3
yuera o0bsiBneHHbIx auBuner08 (DVD_EX_DT);

C) B OTCYTCTBUH HMH(OpMAIIMM, YKA3aHHOW B MILa-0 - 1aTa 3a4MCIICHHS JCHEKHBIX CPEICTB Ha PACUCTHBIA CUET
®donna B ToM uncie Ha cuet opokepa [TNO.

OrneHka CHpaBeIMBOM CTOMMOCTH JE€OMTOPCKOW 33J0JDKCHHOCTH II0 BBIIJIATE JIUBHICHIOB 110 AKIUSIM
OTIPEICIIAETCS IYyTEM YMHOKEHUSI:

* KOJIMYECTBA aKIUi BBIITYCKA, YYTCHHBIX HAa CYETEC ACTIO HA AAaTy, HA KOTOPYIO ONPEACIAIOTCA JIUIla, UMCIOIIUE TIPaBO
Ha MOJIy4CHHUE JUBUJICH/IOB;
® OOBSIBIICHHOTO pazMepa JUBUACHAOB, IPUXOAAIICTOCS Ha OJHY aKI[UIO COOTBETCTBy}Omeﬁ KaTeropnuu (TI/IHa).

CopaBeuinBasg CTOMMOCTh JeOHTOPCKOHM 3aJ0DKCHHOCTh IO BBIIUIATE AUBHACHAOB IO aKIHAM, JOXOAa IO
JIETIO3UTapHbBIM paciuckam npusHaercs pasaoi O (Hyuto):
- B CIIy4ae €CJId JIEHEKHBIE CPEACTBAa HE MOCTYNIIN Ha cueT DoHga oTKpHIThIN ynpasisitomeid komnanuu 1.Y. [TU® ¢ natsr,
crenyromieit 3a 25 (IBaauath MATHIM) pabOYUM JHEM CO JHS 1O COCTOSIHHIO Ha KOTOPBINA OMPEIENSIOTCS JIHIA, UMEIOIHEe
IPaBO Ha IOJTy9IeHNe AUBUICH/IOB,
- B ciydae OQMIHAIBLHOIO OMYyOINKOBaHUs COOOLIEHHs O OAHKPOTCTBE B OTHOLICHHH SMHUTEHTa (JIMLA, OOS3aHHOIO MO
LEHHOM Oymare) - ¢ JaThl OQUIHATBHOTO OMYOIMKOBAHHUSI TAKOTO COODIICHHS.

3.4 JleGuTopckas 3a0/DKEHHOCTh MO 0XO0JaM HHBECTHIHOHHBIX maeB poccuiickux [TM®D u nae (akuuii) WHOCTPAHHBIX
WHBECTHIIOHHBIX (DOHOB, TTal KOTOPBIX BXOIAT B cocTaB uMyniecTBa [IM®, o moxoaaM OT JONEBOTO y4acTHs B yCTABHOM
Kamurare.

Kpurtepuu npusHanus:

JlaToii mpusHaHUA 10X0Ja MO MasM, SBISETCS JaTa BO3HUKHOBEHHMs 0O0s3aTeNbCTBA MO BBIILIATE JOXOJA, yKa3aHHas B
COOOIIEHNH O BHIIIIATE JOXOJa IO MHBECTHI[MOHHBIM ImasM poccuiickux [IU®, B coorBercTBHu ¢ mHpopmanueir HKO AO
HP/l, nudopmanyu Ha OGHIMAILHOM CaliTe yNpaBIIONICH KOMIIAHUM WM B OQHIHAIFHOM COOOLIEHHWH JUIS BIIAJCNIbIIEB
MHBECTHIOHHBIX [TA€B O BHIIUIATE 0X0Aa (151 KBaIN(HUIIMPOBAHHBIX HHBECTOPOB);

Jara, ¢ KOTOpOil HMHOCTpaHHBIC ILIEHHBIE OyMarn HAYMHAIOT TOPrOBaThCs Oe€3 ydeTa OOBSIBICHHBIX IHBUACHIIOB
(DVD_EX_DT) B cooTBeTcTBHH ¢ HH(pOpMannoHHoi cucremoii "biaymbepr” (Bloomberg);

Ilo moxomaM OT HONEBOTO ydacTHsl B YCTaBHOM KaluTale - AaTa NMPUHATHs pelleHHs OOIIEero coOpaHHs O BBIILIATE
TaKoro 0X07a,

ITpu oTcyTcTBUM MHGOPMAIMK U3 BBILIE YKa3aHHBIX MCTOYHHKOB (B TOM 4YHCJIE pa3Mepa MPUYMTAIOIIMXCS BBIILIAT) -
JlaTa 3a4KCIICHUS IEHEeKHBIX CPEICTB Ha pacueTHBIH cuet ynpasisitonieil komnanuu [TU® / na cuer 6pokepa [TUD.

KpuTepun npexpamenusi IpU3HAHMASA:

. Jara ucrionHeHus 0053aTENbCTB O BHIIIIATE JOXO0/a, TIOATBEPKACHHONW OaHKOBCKOW BBHIMMCKOW C PAaCYETHOTO cYeTa
yrpasJstronieit kommnanuu J1.Y. [TU® /otuerom Gpokepa [TUD;
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. Jlata NUKBHUAAIMK YOPABISIOMICH KOMIAHUU (MHBECTUIIMOHHOTO (GoHmAa (TMIa, BBIIABINETO Mad (BBIMYCTHBIIETO
akuuu)), coriacHo Bbimucke U3 EIPFOJI (Mu BBIMHCKHM M3 COOTBETCTBYIONIETO YMOJHOMOYEHHOTO OpraHa HHOCTPAHHOTO
rOCy/IapCcTBa).

OrneHka CrpaBeJIMBON CTOMMOCTH JIEOMTOPCKOM 3aJ0JDKEHHOCTH 1O JtoxonaM maeB poccuiickux [TMD u nasm
(akiusiM) HHOCTPAaHHBIX MHBECTHUIIMOHHBIX (POH/IOB, MAaK KOTOPBIX BXOJST B cocTaB uMmymectsa [TUD:

. KOJIMYECTBA MHBECTHULMOHHBIX MaeB [IN® win naes (akiuit) ”HOCTPAaHHBIX HHBECTUIHOHHBIX (HOHIOB, AU KOTOPBIX
BXOZAT B cocTaB umymiectsa [IN®, yutennsix Ha cuete aeno [IM® na naty onpenenenus CUA,;
. OOBSABIEHHOTO pa3Mepa I0XOjAa M0 HHBECTUIIMOHHOMY Mal0, YKa3aHHOTO B COOOLIEHHH O BBHIIIATEe A0XOAa IO

MHBECTHIHOHHBIM MasiM poccuiickux [TN® u masiM (akiusam) HHOCTPAHHBIX HHBECTHIIMOHHBIX (POH/IOB, KOTOPHIE BXOST B
coctaB mmymecta [IM®, B coorBerctBum ¢ uHpopmarmeit HKO AO HPJ, mndpopmannonHoil cuctemoirt “bmrymbGepr"
(Bloomberg)unu oduimanbHeiM caiitoM (0QHIIHATBHEIM THCEMOM) YIPABJISAIOIEH KOMITAHUH.

Orenka cnpaBezumBoﬁ CTOMMOCTH IIGGI/ITOI)CKOI\/’I 3aI0JDKCHHOCTU TI0 A0XO04aM OT JOJIEBOIO Yy4YacTUsd B YCTaBHOM
KaruTaJje onpeacisaeTcsa B CyMME 00BSIBJICHHOTO J0X0]1a Ha JIOJIIO BJIAJICHHUS.

CripaBeyIiBasi CTOMMOCTD JIEOUTOPCKOH 3a10DKEHHOCTH 110 I0X0JIaM HHBECTHIIMOHHBIX mMaeB poccuiickux [TND u masm
(akiusiM) MHOCTPAHHBIX MHBECTHIIMOHHBIX (DOHIOB, AW KOTOPBIX BXOMAAT B COCTaB umyinectBa [IUD, qoxomaM OT JOIEBOrO
y4acTHs B yCTaBHOM Kamutaje npusHaercsi pasHoii O (Hous):

. €CJIM JICHE)KHBIE CPE/ICTBA HE MOCTYNHWIN Ha CUET, OTKPHITHIN ynpasisomeil komnanuu J1.Y. [IM®, B cnyyae ecnu
CBEICHUsI O PEKBHU3MTaX OAHKOBCKOTO cUeTa JUIsl MEepedyMCICHUs J0XoJa YKazaHbl BEPHO - C JaThbl, CICAyIOLIeH 3a JHEM
OKOHYaHUS CPOKa BBIMJIAT JI0X0/1a IO HHBECTUIIMOHHBIM MasiM poccuiickux [TUO;

. €CJIM JICHE)KHBIE CPE/ICTBA HE MOCTYNHWIN Ha CUET, OTKPHITHIN ynpasisomei! komnanuu J1.Y. [IM®, B cnyyae ecnu
CBEICHUSI O PEKBU3UTAaX OAHKOBCKOTO cYeTa sl MEPEeYHCIeHUs] MOXO0Ja YKa3aHBl BEpHO - C JaThl, Cledyromel 3a 25
(dBaauare maTh) paboOYMM THEM CO JHS, IO COCTOSHHIO HA KOTOPBIN OMPENeIsIIOTCS A, HMEIOIHE MPaBO Ha IOJyYeHHe
JI0XO/Ia 110 TasiM (aKI[MsIM) HHOCTPAHHBIX HHBECTUIIMOHHBIX (HOHIIOB;

. €CIIU JICHEXkKHbIE CPEJCTBA HE IOCTYIMIU HA CYET, OTKPBITHIM ymnpapistomed komnanuu J.Y. IIN®, B ciydae eciau
CBEICHUSI O PEeKBU3UTaX OAHKOBCKOIO cueTa AJIs MEepedyrcleHHs A0XO0Ja yKa3aHbl BEPHO — C JaThl, CIEAYIOIIEH 3a THEM
OKOHYaHUS CPOKA BBIIJIATHI 10X0a OT JI0JIEBOTO YYacTHs B yCTABHOM KaIlUTale,

. B cilydyae o(pHIMAIBHOTO OIyOIMKOBAaHHS COOOIIEHHUS 0 OAHKPOTCTBE B OTHOLIEHHH SMUTEHTA (JIUIA, 00S3aHHOTO MO
LEHHOM Gymare) - ¢ JaThl OQUIMATBHOTO OMYOIMKOBAHHUSI TAKOTO COODIICHHS.

Cr{paBemmBaﬂ CTOMMOCTb KOPPEKTUPYETCA B CJIyda€ BO3HUKHOBCHHA HHBIX CO6LITPII>II, NpUBOAANIUX K
06€CH€HCHI/I}O, B COOTBCTCTBHHU C HpI/IJ'IO)I(CHI/IeM 5.

4. IIpoyasi 1eOMTOPCKAst 320JKEHHOCTD (B T.4. CAEJIKAM, 110 KOTOPBIM HACTYIHJIA Han0o0JIee PAHHSS JaTa PACUeTOB).
CrpaseuinBast CTOMMOCTb TIpoUel 1eOUTOPCKOI 3aJ0IKEHHOCTH ONPEAeTISIeTCS:

v B CyMM€ OCTaTKa 3aJl0JDKEHHOCTH Ha 1aTy onpeaencHus CHA!

- €CJI IOTOBOPOM IIPEAYCMOTPEHO TMOJHOE MOTallleHue 3aJJ0JKEHHOCTH B TeU€HHEe OJJHOTO To/la C MOMEHTA €€ IPH3HAHUA 10
HACTYILICHUS CPOKA MOTAIlIEHUS;

- JUI1 aBaHCOB, BBIIAHHBIX 3a cueT umymectsa [IM®, eciu 10roBopoM npeayCMOTPEHO MOJIHOE NOralleHue 3a0JKEHHOCTU B
TeueHue 1roaa c MOMEHTa NPU3HAHUS 10 UCTEUEHHs CPOKa IMOJIHOTO MOralleHH s,

- 17151 1e6GUTOPCKOi 3a10KEHHOCTH 0 HannoraM, cbopam, MOIIMHAM B OI0)KETHI BCEX YPOBHEI];

- 17151 1e6GUTOPCKOI 3a10JKEHHOCTH yIpaBiisitomeil komnanuu nepen I[TM®, HezaBUCUMO OT OCHOBaHUH e€ MPU3HAHUS,

- 1A JeOUTOPCKOM 3aJ0JDKEHHOCTH, BO3HHUKIIEH MO J0roBopaM C ayAWTOPCKOM OpraHU3alUel, OIEHIIUKOM,
CHELMAIN3UPOBAaHHBIM JENO3UTAPHEM, PETUCTPATOPOM, yKka3aHHbIMU B IITY TTUD;

- UIsl 1eOUTOPCKON 33T0JDKEHHOCTH 110 BO3MEIIEHHIO CYMMBI HAJIOTOB 13 OrokeTa PD.

v B CyMMe, ONpEJENEeHHOW C HCIOJIb30BAHMEM METOJA TPUBEIEHHOW CTOUMOCTH OYAYIIMX JIEHEKHBIX MOTOKOB
(ITpunoskenue 4) B MHBIX CIyYasX.

CrpaBejinBasi CTOMMOCTh IIpoueld jaeOuropckoil npusHaercss paBuod O (Honp), B ciydae o¢umansHOro
OITyOJIMKOBaHUS COOOIICHUSI O OAHKPOTCTBE B OTHOIICHWH KOHTPAreHTa - ¢ AaThl OQHIMAILHOTO OIyOJMKOBAHUS TAKOTO
cOO0OIIEeHH .

Jleburopckast 3aJ0DKEHHOCTD, ITOUICKAINasi MOTAMICHHI0 MMYIIECTBOM, BO3HUKIIAs MO JOTOBOPAM MEHBI, HOBaIlMU U
JIPYr'UM aHAJIOTHYHBIM JOTOBOPAM, OLIEHMBAETCS 110 CTOMMOCTH MMYIIECTBA, MOUICKAIIETO MOITYyYECHHIO, B COOTBETCTBHH C
HOPAIKOM OTIPEETICHHUS CIPAaBEIINBOI CTOMMOCTH TAKOTO UMYIIECTBA, YCTAaHOBIEHHBIM [IpaBunamu.
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CrpaBeuiBast CTOMMOCTh KOPPEKTHPYETCs B CIydae BO3SHHKHOBEHHS HHBIX COOBITHH, NPUBOAAIMINX K OOCCICHCHHIO, B
cooTBeTcTBHH ¢ IIpnnoxenuem 5.

V. KPEJUTOPCKAS 3AJOJIDKEHHOCTD
1.1 Kpenutopckas 3a10JK€HHOCTh IPU3HAETCS B pa3Mepe ee ocTaTka Ha aaty onpenenenust CHA. He nuckontupyercs.
1.2. Kpenuropckas 3ag0JKeHHOCTh IO HE3aBEPUICHHBIM CAEIKaM II0 NMPHOOPETEHHI0 MMYINECTBA B COCTAaB aKTHBOB

®oHa TPHU3HACTCS B MOMEHT HCIIOJHEHHS KOHTPareHTOM €ro O00s3aTeNbCTB IO JOTOBOPY M BO3HMKHOBeHHS y Donma
00s13aTeNIbCTBA HA BBIIIATY ACHEKHBIX CPEACTB KOHTPATeHTY.

1.3. HpezxonnaTH JACHCKHBIX CPEACTB, INECPCUNCICHHBIC KOHTpPAar€HTaMu I10 AOroBOpaM, IIPU3HAIOTCA B Kad€CTBC
00513aTeILCTB B MOMEHT (1)3KTH‘I€CKOFO NOCTYIUICHUA OCHCXKHBIX CPEACTB Ha paC‘IETHHI‘/’I cuet onna.
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Hpunoxenue 2.1.
Moaesb onpeaesieHdsi CPaBeIIMBOIl pacyéTHol cTroumocT akuuii (moxeas CAPM).

JUis 1enei OIEHKH CHpaBEeUTMBON CTOMMOCTH AaKIMH WCIONB3YeTCs CPaBHEHHWE [WHAMUKH JIOXOJHOCTH 3a
OTIpeIENIEHHbIN MPOMENKYTOK BPEMEHH aHATM3UPYEMOTO (DUHAHCOBOTO HHCTPYMEHTA C IMHAMHKOMW PHIHOYHBIX HHIUKATOPOB.

B kauectBe pBIHOYHOrO HHAMKatopa (0eHUMapka) akiMii POCCHMCKMX OMHTEHTOB HCIOJB3YETCS WHIEKC
Mockosckoit bupxu (IMOEX).

B KauecTBe PHLIHOYHOrO WHAMKaTOpa (OeHUMapka) akimUi WHOCTPAHHBIX SMHTEHTOB M JIETIO3UTAPHBIX PACIHCOK,
TOPTyeMBIX Ha MHOCTPAHHBIX OUpIKaX, UCTIONB3YETCS MHACKC OUPIKH, HA KOTOPOH OTIpeeieHa CrpaBeiuBas [ieHa ypoBHs 1
HepapXuu CIPaBeUIUBOM CTOMMOCTH HA JATY, NPEIIECTBYIONIYIO JIaTe€ BO3HUKHOBEHHS OCHOBAHUIA JUISl IPUMEHEHUST MOJIEH
CAPM.

(I)opMy.ﬂa pacuera CHpaBe}lJll/lBOﬁ CTOMMOCTH HA 1aTy pacyera:

P, = P, X (1 + E(R)),
rae
P, — cnpaBemBasi CTOMMOCTB OJTHOHM IIEHHOH OyMaru Ha JaTy OnpeAesIeHUs CIIPaBeUINBOH CTOUMOCTH;
Py — mocnenHss onpeneneHHast CripaBeIIuBasi CTOMMOCTh IEHHOH OyMaru;
E(R) — oxunmaemas TOXOIHOCTD [IEHHOH Oymaru;

dopMyia pacuera oxuaaemMoii 1oxoaHoctu moaeau CAPM:
E(R) =Rt + B (Rp — Rp), rae

R'f — Risk-free Rate 6e3puckoBast cTaBka JOXOJHOCTH, TIPHBEJCHHAS K KOJHYCCTBY KAJICHIAPHBIX IHCH MEXIy JaTaMu €e
pacuera,
! —

Rt = (R¢/365) X (T; — Tp),
rae.
R¢ - Ge3puckoBas cTaBKa JOXOTHOCTH Ha ATy ONPENENICHNs CIIPaBeITNBONH CTOMMOCTH,
(T; — Ty) - KONIUYECTBO KaJIEHAAPHBIX JHEH MEXy YKa3aHHBIMH JaTaMH.
T, —nata omnpeneneHus CupaBeJIMBOH CTOUMOCTH;
Ty —npensiaymias nata onpeneseHus CrpaBeITuBO CTOMMOCTH.

st akuui poccuiiCKHX YMHTEHTOB, TOPTyeMBIX Ha MockoBckoi bupske 6e3prckoBasi cTaBKa JOXOJHOCTH — CTaBKa,
ompeieNieHHasi B COOTBETCTBUH CO 3HAYCHHEM KpHBOIl OeckymoHHoM moxonuoctu (craBka KBJ[) rocynapCTBEHHBIX IIEHHBIX
Oymar Ha WHTepBaJie B OJIWH roJl. B pacuere Ucmoab3yroTes:

a) METOJUKa pacdéra KpUBOH OECKYHNOHHOH TOXOJHOCTH TOCYJapCTBEHHBIX OONHranuii, ompeneneHHas MOCKOBCKOM
OouprkeH;
b) JVHaMHYecKHre napameTpsl G-KpHUBOIl IO COCTOSHUIO HA KaXJbIH TOPrOBBIH JIEHb, MyOIHKyeMble Ha O(HIHAIEHOM

caiite MOCKOBCKO¥ OUpIKH.

Jlnst aKiii HHOCTPAHHBIX YMUTEHTOB B KaUueCTBE OE3PUCKOBOM CTABKH JOXOIHOCTH MpUMeHsieTcst cTaBka LiborlY.

CraBka KB]I paccuuthiBaeTcs 0€3 NMPOMEKYTOYHBIX OKPYIVIEHHM C TOYHOCTBIO IO 2 3HAKOB IOCIHE 3amsaToi (B
MPOLEHTHOM BBIPAKCHHUH).

ITpu oTcyTCTBHM 3HaueHHs OE3PUCKOBOM CTaBKH Ha ATy pacyera, 3HAUeHHEe OE3pHUCKOBOM CTaBKM 3a ATOT NEHBb
MIPUHUMAETCS PABHBIM MOCTICTHEMY H3BECTHOMY.

Rm - IOXOJHOCTb PLIHOYHOI'O HHAMUKATOPA,
Pm
Rm — 1 _
Pm,
Pm1 — 3HAa4YCHHUEC PBIHOYHOTI'O MHAUKATOPpA HAa JAaTy ONPECACICHUA CHpaBeZlJ'IPIBOfI CTOUMOCTH,
Pmo —3HAa4YC€HHUEC PBIHOYHOT'O MHAWKATOPA Ha NPCABIAYIIYIO ATy ONPCACIICHUA CHpaBe,Z[J'IPIBOfI CTOMMOCTH.

B — Bera ko3duIMCHT, PACCUUTAHHBIA IO M3MCHEHHSM II€H (3HAYCHHUIT) PBIHOYHOTO HHIMKATOPA M H3MEHCHUSIM I[CHBI
LeHHo# Oymaru. [l pacuera ko3¢ GuIUCHTa [3 NCHONB3YIOTCS 3HAYCHHS, ONIPEACICHHBIC 3a MocieHie 45 TOproBhIX AHEH,
MPEAMICCTBYIONINX aTe ONpPEACTICHNUS CIIPaBEIITNBON CTONMOCTH;

bera ko3¢ duImeHT paccUuTHIBacTCA Ha JaTy, MPEIUICCTBYIOMIYIO JaTe ONpPEACICHHS CIPAaBEIINBOW CTOMMOCTH.
Ipu 3TOM mata pacuera beta koadduIEeHTa T0KHA SBIATHCSA TOPTOBBIM JTHEM.
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__ Covariance (R,, Ry,)

Variance (Ry,)

Pai Pmi
-1, R,

R, =

Pa;_;  Pmy_,
R, - moxomHOCTh aKkTHBA,

Pa; —ena 3akpbITHS akTHBa Ha JaTy i;

Pa;_; —npenpiaymas neHa 3aKpbITHs aKTHBA,

Ry, - IOXOJHOCTH PHIHOYHOTO MHAMKATOPA;

Pm; —3HaueHne prIHOYHOTO UHIMKATOpA HA JIATYy i;

Pm;_; —npeapinyuiee 3Ha4eHHE PHIHOYHOTO HHIUKATOPA,

i = 1...N, Toprossie AHH, IPEIIECTBYIOLINE JaTe ONPEIENICHUS CIPaBEIJINBON CTOUMOCTH.

IMpu ncrions3oBanmm mojenun CAPM B nemsix pacuera bera koaddunmenra:
. JUIS1 aKIIMM POCCUHCKUX IMUTEHTOB NpUMEHsI0TCS 3HaueHus Llenbl 3akpbiTus Ha MockoBckoii bupike;
. JUTSL aKIIMid WHOCTPAHHBIX SMUTEHTOB MPHUMEHSIOTCA 3Ha4YeHHs LIeHbI 3akpbITHS OMp)KH, HA KOTOPOH OIpeneeHa
Ha/IJIe)KaIas KOTHPOBKa ypoBHS 1 mepapxuu CIpaBeIIMBONW CTOMMOCTH Ha JaTy, MPENIIeCTBYIONIYIO 1aTe BO3HUKHOBEHHUS
OoCHOBaHU# 1 mpuMeHeHus moaenu CAPM.

Ionyyennoe 3naueHne bera koaduimenta OKpyriseTcs Mo MpaBHiIaM MaTEMaTHUYECKOTO OKPYIJICHHUS IO TATH
JIECATUYHBIX 3HAKOB.

Jnst pacueta JOXOJHOCTH aKTHBa M PBHIHOYHOTO HHIMKaTopa (OeHUYMapka), HCIOJNB3YIOTCS 3HAYCHUS! LEHBI
3aKpBITUS ¥ PHIHOYHOTO WHIMKATOpA 3a MOCJIeHIe 45 TOPTOBBIX JHEH, MPEAIIecTBYIOINE JaTe ONPENeIICHNS CIIPaBeAIHBOH
CTOMMOCTH.

Iena 3aKkpBITHS aKTHBA Ha ATy OMPEACICHHS CIIPaBEATHBON CTONMOCTH B MOJICTIH HE yIUTHIBACTCS.

ITpn OTCyTCTBMHU IIEHBI 3aKpBITHS B KaKOW-THOO TOProBBIM AeHb B Mepuoie 45 TOpProBbIX AHEH, Ha JaTy pacdeTra
kod¢pduunenta bera, nHpopmanus 0 3HaYEHHH PHIHOYHOrO HMHAMKAaTopa (OeHuMapka) M OE3pHCKOBOIl CTAaBKH 3a 3TOT
TOPTOBBIN JICHb B MOJICTIH HE yIUTHIBACTCS.

IIpy HamMYMM LEHBI 3aKPBITHA M OTCYTCTBHHM 3HAYCHHS DPBIHOYHOrO HMHAMKaTopa (OeHuMapka) B KakoH-mu6o
TOPTOBBIM JIeHs B mepuone 45 TOproBbIX IHEH, Ha maTy pacdera kodddummenta bera, 3HaueHNnEe PHIHOYHOTO WHIMKATOPA
(6enumapka) 3a 3TOT TOPrOBBIil AeHb NPHHUMAETCS PABHBIM HOCTICTHEMY H3BECTHOMY.

ITokazarenu R,, Ry, paccunreiBaroTcst 6€3 MPOMEKyTOUHBIX OKPYTIICHUH.

IIpouue ycrnopus:

C nmaTel BO3HHKHOBEHHUS OCHOBaHMH ainst mpuMeHeHHs moxemu CAPM 1o nmaTel mpexpamieHus OCHOBaHMHM ISt
npumMenenust mogean CAPM ucnons3yercs nHGopManus TOJIbKO TOH OMpIKH, KOTOpas OIpeJieIeHa Ha 1aTy BO3HUKHOBEHHS
ocHoBaHu# 1yt npuMenenust Mmozenu CAPM. K Takoit nH(opManuy OTHOCUTCS CIIEAYIONINE 3HAYCHHS:

*  IICHA 3aKPBITHS,
*  3HAYCHUE PHIHOYHOT'O MHAMKATOPA.
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IHpuioxenue 2.2.
Mopnens onpeaeeHus CipaBelJIMBOI CTOMMOCTH /IJIs1 10JITOBBIX IEHHbBIX Oymar,
HOMHHHPOBAHHBIX B Py0JIsAX

Jns ompeneneHus CIpaBeUINBON CTOMMOCTH HCTIOJIB3YeTCS MOJICNb IPUBEACHHONH CTOMMOCTH OYAYIINX AEHEKHBIX
IIOTOKOB.

ITpuBeneHHast CTOMMOCTh OyIYHIMX JI€HEKHBIX MIOTOKOB JISl TOJTOBOM IIEHHOW OyMaru pacCUMTHIBAETCS C YYETOM
CIIEYIOIIEro:

ITpu dopmupoBanuu rpaduka OYAYIIHX ACHEKHBIX NMOTOKOB YYHTBHIBAIOTCS BCE JICHE)KHBIC MOTOKU B IOTANICHUEC
OCHOBHOTO JIONITa ¥ KYIIOHHOTO IOXO/a B TEUCHUH OXKHIaEMOT0 CPOKa 0OpaIieHusI.

OsxugaeMblii cpoK oOpaleHusi LEeHHOH Oymaru ompenensieTcss ¢ JaThl pacyera CIpaBeyIMBOW CTOMMOCTH (He
BKJIFOYast) 10 HAUMEHBIIEH 13 nar (BKIroyast):

JIaThbl OKOHYAHUs Hanbosiee MO3JHEro KyIOHHOTO epro/ia, Ha KOTOPbI yCTaHOBJIEHA CTAaBKa;

natel oepThl, OMrKanIneil K JaTe OnmpeIeIeH s CIIPaBeIIHBOH CTONMOCTH,;

JIaThl [TOJIHOT'O TOTAIIEHUs, IPEIYCMOTPEHHON YCIOBUSMH BBIITYCKa.

JleHexHble MOTOKH, BKJIOYAs KYIIOHHBIN 10XO0J, PACCUUTHIBAIOTCS B COOTBETCTBUM C YCIOBUSIMMU BBIITYCKA.

Ecnu B pacuer HOMHHAIBHOW CTOMMOCTH IIEHHBIX OyMar ¢ MHICKCHPYEMBIM HOMHHAJIOM BKIIFOUCHBI NIEpEeMEHHEIE,
3Ha4YEeHHE KOTOPBIX HE 3aBHCHUT OT PEIICHHS SMHTCHTAa (MHIEKC MOTPeOMTENbCKUX LICH, aHAIOTMYHBIC), B IIENAX pacuera
BEJINYMHBI OyIyIIero ICHEe)KHOTO MOTOKA HOMHHAIIBHASL CTOMMOCTD IIPUHIMAETCS! PAaBHOI HOMHUHATIBHON CTOMMOCTH HA JaTy
OIpejieieHHs CIPaBEeIIMBOM CTOMMOCTH, CKOPPEKTHPOBAHHOM Ha 3HAYeHHWE «BMEHEHHOH» wuHbumsaumuun (BUIILL), ¢
IpUMeHEeHHEM (hOPMYIIBL:

HOMUHAJI UHNn = OKPYTJI(HOMHWHAJI MHN-1*(1+BUIIL)"((Dn-Dn-1)/365),2)

rae:

HOMMHAIJI UHN —uckoMoe 3HaueHHe HOMHUHAJA Ha IaTy KaXJI0TO JIEHE)KHOTO TIOTOKa,

HOMMHAIJI MHN-1 —BennunHa HOMHHAJA, PACCYATAHHAS HA ATy HPEIIIECTBYIOMIEr0 JEHEKHOTO MOTOKA, HO HE
paHee JaThl pacyeTa CIpaBeJIUBON CTOMMOCTH;

HOMUMHAIJI MHo - Benu4vHa HOMHHAJA HAa JAaTy OIPEACICHUS CIIPABEUINBOM CTOUMOCTH.

3nauenue BUIILL paccunuThiBaeTCs Ha KaXIYIO JaTy ONpeeieHUs CIpaBelIMBON CTOMMOCTH KaK pa3HUIA MEXIY
3HAYECHUSIMHU:

CTaBKH KPHBOW OeckymoHHOU moxoaHoctu (manee - Gkpusas, CraBka KB]I) B TOUKe, COOTBETCTBYIOIICH CPOKY /10
noramreraus O®3 52001RMFS, faccuurannoii ¢ yyeroM 1m.2.5)u

noxoxuocty k morameHmo O®3 52001RMFSno cpenHeB3BemeHHOM eHe Ha JaTy ONpEAeNeHHUs CIpaBeINBON
CTOMMOCTH WJIH HamOoJee TO3MHIOK JaTy, Ha KOTOPYIO ITyONHKYeTCsS NOXOJHOCTh II0 CPEIHEB3BEHICHHOIH IieHe, B CiIydae
OTCYTCTBUSI JaHHBIX HA JaTy OLIEHKH.

Hctounuk nHGopMarmu: opuiinanbHbiil callT MOCKOBCKOH OUpPIKH.

Ilox naToii neHEKHOrO MOTOKA IIOHUMAETCS:

JaTbl OKOHYAHUS KYyNOHHBIX IE€PHONOB, IO 3aBEPIICHUM KOTOPHIX B COOTBETCTBUU C YCIOBHSMHU BBIIYCKa
OCYILECTBILSIIOTCS BBIMJIATHI KYIIOHHOTO 10X0/a U (€C/IH MPeIyCMOTPEHO) YaCTHYHOE MOTAICHHE OCHOBHOTO OJIra;

Jarta, 10 KOTOpoi ONpeJeNeH 0KHIaeMbIil JeHEeKHbIH MOTOK.

CraBka JUCKOHTHPOBAHMS OyIyImHX JICHSKHBIX IIOTOKOB OMNpEAENAeTCS Ha KNIy J1aTy OINpelelcHUs
CIIpaBeIJIMBOX CTOMMOCTH.

CraBKa JQUCKOHTHPOBAHMS OyIyIIMX JCHEKHBIX IMOTOKOB B OTHOIICHWM JOJITOBBIX IIEHHBIX OyMar pOCCHHCKHX
9MHUTEHTOB, HOMHHUPOBAHHBIX B PyOJsIX, NPUHUMAETCS PaBHOIl CcTaBke KPUBOIl OecKymoHHOH moxonHoct (manee - G-
kpuBast, CtaBka KBJl), CKOppeKTHPOBAaHHOH Ha BEIMYMHY KPEIUTHOTO crpesa (3a MCKIFOYEHNEM roCyJapCTBEHHBIX LEHHBIX
Oymar PO, kK KOTOPBIM KPEUTHBIN CIIpe] He IPUMEHSIETCS).

CraBxka KBJ| paccumthiBaeTcs Ha JaTy OIpPENCNCHUS CIIPABEATHBOM CTOMMOCTH IIEHHOH Oymarm B TOUKE,
COOTBETCTBYIOICH CPEIHEB3BEIICHHOMY CPOKY IOramieHust (Ui LEHHBIX OyMar, YCIOBHSAMH BBIIYCKa KOTOPBIX HE
MPeyCMOTPEHO YaCTUYHOE IOTallleHHe OCHOBHOT'O JIONra — B TOUKE, 0 KOTOPOi ONpesielieH 0XKUIaeMblil CPOK 0OpalieH s).
CraBka KBJ] paccuutsiBaeTcs 6e3 MPOMEXYTOUHBIX OKPYIJICHHI ¢ TOYHOCTBIO 10 2 3HAKOB IOCI]E 3amiToil (B MPOLCHTHOM
BBIP@YKCHHUH).

B pacuere Crasku KB/] ucnons3yrores:

Meronuka pacuéra KpHBOH OECKYNOHHOH JOXOMHOCTH TOCYJapCTBEHHBIX oOusmramuid (m.4), omnpenencHHas
MoOCKOBCKO# OupKeit;

JMHaMHUYecKre napameTpsl G-KpHUBOIf IO COCTOSHUIO HA KaXbIH TOPrOBBIH JIeHb, MyOIHKyeMble Ha O(QHIHAIEHOM
caiite MOCKOBCKOW OUpIKH.

CpenHeB3BeLICHHBIH CPOK 10 morarieHus/opepTsl — B3BEIICHHBIH 0 rpaduKy MOTalleHUss HOMHHANA OOIUranun
OKHJTaeMBIH CPOK 0OpaIIeHns B TOAaX, pacCUUTHIBAEMBIII 10 hopMmye:
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n
Cp. B3B.CpOK = Z(CFi X (t; — 1)/365)

i=1

(N

CFi —cymMa yacTiaHOro (MIJIM TOJHOTO) MOTaleHUs: HoMuHaNa (B % oT HOMHHAIA);

ti — mara yacTMYHOTO (MIJIM TIOJTHOTO) TIOTAIIEHNST HOMHHAIIA,

T — JIaTa OLICHKH.

[IpoMexkyTOYHBIE OKPYIIIEHHS HE MPOU3BOMISATCS, PE3YJIBTAT PACUETa BRIPAXKAETCS B TOJAX, OKPYIIISIETCs 10 4 3HAKOB
MOCJIe 3aIsTOM.

KpeauTHbIi clipeil pacCYMTHIBAETCS B COOTBETCTBHM ¢ HacTosumM [lpuinokennem B pasaene «llopsgox pacdera
KPEJUTHOTO CIIpeJia JUIsS JOJTOBBIX MHCTPYMEHTOBY» (32 MCKIFOUEHHEM TOCYAAPCTBEHHBIX IEHHBIX Oymar P®, K KOTOpHIM
KPEIUTHBIH CIIPEJ HE IPUMEHSIETCSL).

B pacueTe KpeMTHOTO CIIpEe/a HCIOIb3YIOTCS !

3HadeHus1 OupxkeBbix mHAekcoB RUCBITRBBB3Y, RUCBITRBB3Y, RUCBITRB3Y, RUGBITR3YHa naty
OIpeiesieH s CIIPaBEIIMBOM CTOMMOCTH, MyOJIIMKyeMble Ha O(HUIIMAILHOM caiite MOCKOBCKOM GHPIKH;

CBEIICHUS O PEUTHHIaX aKTHMBOB, SMUTEHTOB U IIOPYYMTEIICH 10 BBITYCKY IOJTOBBIX IIEHHBIX OyMar, akTyajlbHbIC Ha
JIaTy OTIPEJENICHUs! CIIPABEJIMBONM CTOMMOCTH, MMPUCBOEHHBIE PEMTHHTOBBIMU areHTCTBAMH, NPHBEJCHHBIMUA B HACTOSIIEM
[Mpusnoxkennn B paszene «[1opsmok pacyera KPeAUTHOTO CIIPEA st JOJITOBBIX HHCTPYMEHTOB.

[puBeieHHAs CTOMMOCTh OYAYIIMX JEHEKHBIX MOTOKOB PACCUMTHIBAETCS B BAIOTE HOMHHATA 1o Qopmyse (6e3
MPOMEXYTOYHBIX OKPYTJICHHH):

j
_ CF,
DCF = Z 1+ Y)(Dn—,ﬂaTa)/SGS
n=1

rue.

CFn —cymMa OyayIero AeHeKHOro MOTOKa (B BaIIOTE 0013aTEIbCTBA);

Dn —ara 1eHexHOTo MOTOKA,

Y — cTaBKa AUCKOHTUPOBAHHS;

Jlarta - nata onpejieJIeHus CIPaBeIUBO CTOUMOCTH;

] — KOJIMYECTBO JAE€HEKHBIX MOTOKOB,;

N —MOPSIKOBBIA HOMEP TEHE)KHOTO TIOTOKA C AThI OTNPEIeIICHUS CITPABEITUBONH CTOMMOCTH.

IIpu pacdere HCMOTB3YIOTCS CIEMYIONINE MOJXOBI K OKPYTIICHUIO:

OKPYTJICHUS MPOU3BOISATCS IO MPABUIAM MaTEMATHIECKOTO OKPYTJICHNS,

CFn -Oymymuit 1eHeKHbIH MOTOK, 3HAYEHUE OKPYTIIIETCS 10 2 3HAKOB TOCIIE 3aIsTOMH;

DCFN- muCKOHTUPOBAHHBIN NIEHEKHBIH TOTOK, MPOMEXKYTOUYHBIE OKDPYIJIEHWS HE TPOHM3BOAATCS, PE3YNbTaT He
OKpYTJISIeTCS;

DCF —o0miast cyMMa TUCKOHTHPOBAHHBIX JICHEKHBIX TTOTOKOB, PE3yIbTAT OKPYTJISETCS 10 4 3HAKOB TIOCIIE 3aIsITOM.

CHpaBeZ{J’II/IBaﬂ CTOUMOCTh LICHHOM 6yMam OIIPpCACIISICTCA B py6J'I$[X HUCXOMs U3 KOJMYECTBA IICHHOM 6yMaFH Ha Jaty
OIIPCACIICHUA CHpaBeﬂHHBOﬁ CTOMMOCTH.

HOpﬁ}IOK pacueTa KpeIuTHOro cupeaa aJjad 10JAroBbiIX UHCTPYMEHTOB.

B cooTBeTCTBHM C HACTOSIIMM NPHUIOKEHHEM KPEAUTHBINA CIpe]l pacCUMTHIBACTCS I JOJTOBOH LieHHOW Oymarw,
HOMHHHMPOBAHHOH B pyOJIsiX (3a HCKIIOUEHHEM rOCY/IapCTBEHHBIX LIEHHbIX Oymar P®).

Jns ueneif pacdyeTa KpeJUTHOTO CHpea OCYIECTBIIAETCS ClEeyIoIas Mocae0BaTeNbHOCTb AEHCTBUI B OTHOIIEHUU
JIONTOBOH IIEHHOM OymMaru:

B 3aBUCHMOCTU OT HAIMYHUs MM OTCYTCTBUs KPEAMTHOIO peiituHra y Bbinyckal (a B €ro OTCYTCTBUM Y IMHUTEHTA
WIM TIOPYYHTENs) JOJrOBOi IieHHOW Oymaru, ompenessercsi NPHHAUISKHOCTh IIEHHOW Oymarm K OJHOM U3 Tpex
PEWTHHTOBBIX TPYTI, MPEAYCMOTPEHHBIX JaHHBIM PernameHnToM;

3HauUeHHEe KPEAMTHOro cIpeaa Ais IOJATOBOH LEHHONM OyMaru HpPUHHMMAETCS PAaBHBIM MEJHaHHOMY 3HAYEHUIO
KPEIUTHOTO CIpe/a, PACCINTAHHOMY JUIS PeHTHHTOBOM TPYIIIEL, K KOTOPOIf OTHECEHa IIeHHas Oymara.

Kpenutsslii cripen a1t peHTUHIOBBIX IPYNII PACCUUTBHIBACTCS HA JATy ONpPENENIEHUs CIIPABEJINBOM CTOMMOCTH Ha
OCHOBAHUHM JIAHHBIX OOJIUTAIIMOHHBIX HHAEKCOB PACKPHIBAEMBIX Ha caiite MocKoBCcKo# Bupxu2.

! Ncnonb3yeTca KpeanTHbI PEATUHT MO LKasne PpeNTUHIOBOro areHTCTBa, COOTBETCTBYIOLLEN BaloTe€ OCHOBHOIO A0Jra
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BBIIYCKA;

1. PeiiTHHrOBBI€ FPYMNIIbLI

IIJ'IH eJsei OIPCACIICHUA KPECAUTHOI'O CIIpE€aa BBOAATCA CICAYIOIINEC peﬁTHHFOBBIe TpYIIbI:

PeiiTunrosas rpymnmna | — BBICOKHUI YPOBCHB er,Z[I/ITOCHOCO6HOCTI/I M CTCIICHb HAACKHOCTHU IO CPAaBHCHUIO C AIPYTUMHU
OMUTCHTAMU, BBIITYCKaMU IICHHBIX 6yMar HUIIH (IJHHaHCOBLIMI/I 00s13aTeILCTBAMH.

B pefitunroByto rpynmy | BKIIOYalOTCS JONTOBBIE HHCTPYMEHTHI, KOTOPBIM XOTSI OBl OJHUM W3 yKa3aHHBIX HIDKE
PEUTHHIOBBIX ar€HTCTB MPUCBOEH PpeUTHHT ypoBHs oT BB- 10 BBB+ (Ha npumepe mikans S&P).

PeiitunaroBas rpymma Il — yMepeHHBI ypOBEeHb KPEIUTOCIIOCOOHOCTH, NMPU ITOM MPUCYTCTBYET OOJiee BBICOKAS
YYBCTBHUTENBHOCTh K BO3JICHCTBUIO HEOIArONPHUATHBIX TIEpPEMEH B KOMMEPUYECKHX, (PUHAHCOBBIX M SKOHOMHYECKIX YCIOBUSIX.

B pelituarosyro rpymmy || BKIO9aroTCS JONTOBBIE HHCTPYMEHTHI, KOTOPBIM XOTS OBl OAHUM U3 YKa3aHHBIX HIDKE
PEUTHHIOBBIX ar€HTCTB MPUCBOEH PEUTHHT ypoBHS oT B- 10 B+ (Ha npumepe mikaser S&P).

PeiituaroBas rpymma |ll — HU3KMII ypOBEHb KPEIMTOCIIOCOOHOCTH, CBOCBPEMEHHOC BBIOJHEHHE [OJNTOBBIX
00513aTeNIECTB B 3HAYUTEIBHON CTEIIEHH 3aBUCUT OT OJIarONPHATHOCTH BHEITHHUX YCIOBHH.

B petituarosyto rpynmy |l BimtodaroTes 1oaroBeIe HHCTPYMEHTHI:
y KOTOPBIX OTCYTCTBYEeT PEHTHHT YKa3aHHBIX HIDKE PEHTHHTOBBIX areHTCTB MITH

KOTOPBIM TPHUCBOCH PEHTHHT OJJHOTO M3 YKa3aHHBIX HIKE PEHTHHTOBBIX areHTCTB ypOBHS Hmke B- (Ha mpumepe
mkansl S&P).

2. Ilopsaok onpenesieHUs MPHHALIEKHOCTH J0JITOBOM LeHHOI ymMaru K pedTHHIoBoii rpynme

HpI/IHaIlJ'Ie)KHOCTI/I JIOJITOBOM 1IEHHOM 6yMaFI/I K peﬁTHHFOBOI;II rpynmne onpeacsieTCa Ha OCHOBAHUU JaHHBIX BEAYIINX
pef/’ITI/IHFOBLIX arcHTCTB B COOTBETCTBUU ¢ Tabmureit 1.

Ta6numa 1. ComocTaBiaeHue IIKaI peﬁTHHFOBLIX arcHTCTB

Moody's S&P Fitch PeifurroBas
AKPA Okcnept PA MexayHapoaHas MexayHapoaHas MexnyHapoaHas R
IIKaia TIKaia nIKaja Py
Baal BBB+ BBB+
Baa?2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), .
AA(RU), rUA:X’ Bal BB+ BB+ Peiitunronast
AA-(RU) i g |
A+(RU), ruAA-,
A(RU) . Ba2 BB BB
A-(RU), ruA, ruA-,
BBB+(RU) | ruBBB+ iz = =
BBB(RU),
BBB-(RU) ruBBB B1 B+ B+
ruBBB-, =
BB+(RU) rUBB+ B2 B B PetituaroBas
rpymma ||
BB(RU),
BB-(RU) ruBB B3 B- B-
S . Peiitunrosas
Bosee HU3KMI peHTHHT / pEUTHHT OTCYTCTBYET
rpymma ||

IIpy Hamu4UM y NOJTOBOW IIEHHOW OyMaru, ee IMUTCHTA WIM MOPYYUTENS HECKOJBKHX PEHTHHIOB, BHEIOMpaeTcs
HauOOJIBINNI U3 UMEIONUXCS aKTYaJIbHBIX KPESIUTHBIX PEHTHHTOB C YYETOM CIICAYIOLIETO:

TpU HaJIMYUH KPETUTHBIX PEHTHHTOB BBITYCKa, UCIONB3YETCSl HANOONBINNH U3 aKTyaldbHBIX KPEAUTHBIX PEHTHHIOB

2 HM® MOXET NCMOSb30BaTh UHbIE KO3MDULIMEHTbI U MHbIE MHAEKCHI (HanpuMep, conoctaBumble HAekcbl CBONDS) nyTeM naMeHeHus

HacTosien MeToaANKMN
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€CIIM PEWTHHTOBasi TPYIAa HE ONpPEIENeHA C HCIONL30BAHUEM PEWTHHTA BBIMYCKA, TMPH HAIUYNH KPEJUTHBIX
PENTHHIOB SMHUTEHTA, UCTIONB3YETCS HAMOOJBIHI U3 aKTyalbHBIX KPEUTHBIX PEHTHHIOB SMHUTEHTA;

€CIIM PEWTHHIOBas TPYIIA HE OMpejelieHa ¢ MCIOJNB30BAHUEM PENTHHTA BBITYCKA WM OMHUTEHTA, TIPH HAJIHYHH
KPEIUTHBIX PEHTHHIOB TOpyuuTens (Mopyduresieil) HUCHONb3yeTcss HAMOOJNBINUA M3 aKTYalIbHBIX KPEIUTHBIX PEHTHHTOB
nopyuurens (mopy4uTesei).

3. ITopsiiok onpene/ieHUs KPeAUTHBIX CIPEAOB /151 PeHTHHIOBBIX FPyNN

Pacuer KpeQUTHOro cIpela BBIIOIHSAETCS IS KaKIOHW PEHTHMHIOBOM IpyHmbl MCXOIS M3 3HAUEHUH MeIHaHHBIX
KPEIUTHBIX CIPEJOB COOTBETCTBYIOLIEH peHTHHIOBOM Ipynnbl. I[Ipy BeIUMCIEHNH KPEAUTHOIO CIpeaa Ha AaTy ONpeaeIeHUs
CIpaBeUIMBOM CTOMMOCTH HCIIOJIB3yeTCs MEANaHHOE 3HAYeHHE KPEAUTHOro crpeaa 3a nocieanue 20 Toproebix nHel (<=
JIAThI OTIPE/ICIICHHS CIIPABETMBON CTOMMOCTH).

Peiitnnrosas rpynmna | Menuana SPT'Im
Peiirunrosas rpynma | Menmana SPT'1Im
Peiitnnrosas rpynma |l Menuana SPTIIIm

Jlia pacueTa 3HaueHUs KPEIUTHOIO CIpPEJa COOTBETCTBYIOLIEH PEUTUHIOBOM TPYINBI UCIONB3YIOTCS 3HAUECHUS
JIOXOIHOCTHU CIEAYIOIUX HHAEKCOB MOCKOBCKOH OMpPKH, pACKPBIBAEMBIX IO HTOT'aM KaXkK0TO TOPTOBOT'O IHS.

Wunekc kopropatuBHbIX obsuranuii (1-3roxa, peiituar > BBB-)

Tuxep — RUCBITRBBB3Y

Onucanue unjekca - http://moex.com/a2197

Apxus 3nauenuii - http://moex.com/ru/index’RUCBITRBBB3Y/archive
Wunekc kopnopatuBHbix obnuranuii (1-3roma, BB- < peiituar < BBB-)
Tukep - RUCBITRBB3Y

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

Apxus snagenuii - http://moex.com/ru/index/RUCBITRBB3Y/archive
Wuaekc xopriopatuBHbIX obsmraiwmii (1-3roxa, B- < peiitunr < BB-)

Tukep - RUCBITRB3Y

Onucanue unjekca - http://moex.com/a2195

Apxus 3nauenuif - http://moex.com/ru/index/RUCBITRB3Y/archive/
Wunekc rocymapcTBeHHbix obnuramnmii (1-3roma)

Tukep - RUGBITR3Y

Onucanue nnzekca - http://moex.com/a2247

Apxus 3nauenuif - http://moex.com/ru/index/RUGBITR3Y/archive/

PacueTta kpeUTHOTO cIipesia Ul pEHTHHIOBBIX TPYIIII OCYIIECTBISIETCS O CISAYIOIUM (HopMyIaM:
PeiiTunrosas rpynna

PaccunteiBaetcs kpeautHbii cripen SPT 3a kaxapiid u3 20 mocaeHUX TOPTOBBIX THEH:
SPT'l = (Sbbb + Shb)/2

rue:

Sbbb = (YRUCBITRBBB3Y - YRUGBITR3Y)*100

Sbb = (YRUCBITRBB3Y - YRUGBITR3Y)*100

S —3HaueHHs CIIpea, pacCUNTaHHBIC B TPOIICHTHBIX MYHKTAX;

Y — 3HaueHHs JOXOAHOCTH COOTBETCTBYIONINX HHICKCOB, PACKPHITEIE MOCKOBCKOH OUpaKeit.

m
PaccuutsiBaeTcs MequanHoe 3HauyeHue kpeauTHoro crmpeaa SPI| 3a mocneanue 20 ToproBeix amedt (Meauana u3
nostydennoro psiga SPTl).
m v
I1pu pacuere MeAMAHHOTO 3HAaYeHHUs KpeAuTHOTO cnipera SPT| mpoMeskyTouHble OKpYIIIeH!s 3HAYCHNH Sbbb, Sbb,
SPT'l He mpomsBomsaTcs. IlomydyeHHOe MenuaHHOe 3HaueHHWe KpeauTHoro cmpena SPIT  okpyrisercs mo mpaBmiIam
MaTeMaTHYECKOTO OKPYTJICHHS JI0 [ETIOr0 3HaUeHHS 0a3MCHBIX MYHKTOB.

PeliTunrosas rpynna ||

PaccunteiBaetcs kpeautHbii cipen SPT 3a kaxaeiii u3 20 mocieJHUX TOPTOBBIX JTHEH:
SPT'll = (YRUCBITRB3Y - YRUGBITR3Y)*100

24



PaccuuThiBacTCS MEIUAaHHOE 3HAUEHUE KPEAUTHOIO CIpena STl 3a nocneanne 20 TOProBbIX JHeH (MeauaHa u3
nostydernoro psga SPTI). .

Ipu pacuere 3HayeHns MeauanHoro kpeaurHoro cnpea SPTII npomeskyrounsie okpyrienus snadennit SPTIl ne
npousBoasTcs. [lomyueHHoe MennanHoe 3HaueHne kpeautHoro crpena SPTIl okpyrisercs mo nmpaBuiiaM MaTeMaTH4ECKOTo
OKPYTJICHUS 10 LEJI0T0 3HAaUCHHUs 0a3UCHBIX ITyHKTOB.

PeiiTunrosas rpynna |l

C yueroM Hamuuus B JaHHOM TIpyINe IOATOBBIX HHCTPYMEHTOB HH3KOrO KpPEIMTHOTO KayecTBa, B T.U.
npeaneoNTHBIX, a TaKXkKe AOITOBBIX HMHCTPYMEHTOB YIOBIETBOPUTEIBHOTO KPEIUTHOTO KadecTBa, HO 0Oe3 pelTuHra,
MEIHaHHBIN KPSAUTHBINA CIIpe Spy; PACCUNTHIBACTCS HA MHANBUIYAIbHOM OCHOBE IS K&XKIOTO JOITOBOTO HHCTPYMEHTA.

Ecnu nonroBoit HHCTpYMEHT OTHECEH K pedTHHToBOi rpymnne |ll, MenmaHHBI KpeqUTHBIH CIIpe pAaCCIUTAHHBIN IS
JTAHHOTO MHCTPYMEHTA, B JAalbHENIIEeM NepeCMaTPHBAETCS €KEKBAPTAIIBHO.

IIpn pacyere KpeIUTHOTO CIpeAa MaKCUMAJIbHO HCIONB3YIOTCA HaOmIofaeMble DPBIHOYHBbIE JaHHblE. Hinke
IPUBEICHBl BO3MOXKHBIE METOJBI pacueTra KPEAWTHOTO CIpefa B MOPSAKE YOBIBAHHS IPHOPHUTETA IO HCIIOIB30BAHHIO
PBIHOYHBIX JTAHHBIX:

Ecnu y sMuTeHTa UMEIOTCA B OOpAaleHNH IpyTHe BBITYCKH JOITOBEIX IEHHBIX OyMmar, IO KOTOPBIM CYIIECTBYET
aKTHBHBIN PBIHOK M MMEIOTCS JOCTYNHBIE LIEHBI YPOBHS 1 MepapXuu cIpaBeIIMBONH CTOMMOCTH, TO MEIHAaHHOE 3HAa4YEHHE
KPEAUTHOTO CIpe/ia PacCUMTHIBACTCSA MO yKa3aHHOH HIbke (opMyie Kak cpelHee 3HadeHHE OTKIOHEHHH 3((eKTHBHON
nmoxomHoctu K moramrenuro (odepre) takux BeimyckoB or CraBku KBJ[ s cpemHEB3BEIICHHOTO CPOKa O IMOTAIICHUS
(odepThI) COOTBETCTBYIONIETO BBITYCKA.

sm. = OKPYTJI(CP3HAY(YTM; — KBJ,), 4) x 100,

rae

S - MEIMaHHOE 3HAYEHUE KPEAUTHOTO CIIPEa, PACCINTAHHBIC B OA3UCHBIX IIYHKTaX;

YTM; - adexTHBHAS TOXOJHOCTH K ToraiieHuio (odepre) Mo CpeaHeB3BEIICHHO LeHe i-ro BBIIYCKa
JIOJITOBOH 1IEHHO# Oymaru, packpbiTass MOCKOBCKOH OHMpIKEid;

KB/Jl; - 3uauenue CraBku KB/ B Touke, COOTBETCTBYIOIIEH CpeHEB3BENICHHOMY CPOKY 10 ToramieHus (odepTor)
i-ro BBITyCKA JIOJITOBOM LIEHHO# OyMarw;

i - UICHTU(QHKATOP BBIIYCKA JOJITOBOI IEHHOH OyMar# IMUTECHTa, OTIMYHOTO OT OIICHUBAEMOTO.

Ecnu BbIMYCKY [ONrOBOM IIEHHOW OyMarn WJM SMHTEHTY /[HOPYYHTENI0 STOTO BBINYCKa NPHCBOEH DPEHTHHT
MEXAYHApOJHBIM WJIM HAI[MOHANBHBIM PEHTHHTOBBIM areHTCTBOM, yKa3aHHbIM B Tabmuue 1, To MenuaHHoe 3Ha4YeHHE
KPEOUTHOTO CIIpeJa PacCUMTHIBACTCA IO yKa3aHHOM Hmke (opMylie Kak CpeAHee 3HAUCHHE OTKIOHCHHH 3(QeKTHBHOH
JOXOTHOCTH K HoramieHuro (odepre) BHITYCKOB AONTOBBIX LIEHHBIX OyMar ¢ TAaKUM K€ WM OJM3KUM KPESAUTHBIM PEHTHHIOM,
PBIHOK 1O KOTOPBIM NPH3HAETCS aKTUBHBIM M MMEIOTCSA HaOmogaeMble pbIHOYHbIE IieHBbl ypoBHA 1, or CraBku KBJI mms
CPEIHEB3BEIICHHOI0 CPOKa A0 IorammeHus (0epThl) COOTBETCTBYIOIIETO BBITYCKA.

biuskuMm KpeJUTHBIM PEUTUHIOM NPU3HAETCS KPEAUTHBINA PEUTHHT KOTOPBIA OTKIOHSAETCS OT KPEAUTHOIO pEUTUHTra
IMHTEHTA/BBIIYCKa/IOPYIUTENIS 110 BBIIYCKY Ha +/- KDSAUTHYIO CTYIICHb.

SPhu = OKPYTJI(CP3HAU(YTM; — KB/J;), 4) x 100,

rae

SPhm - MEIMaHHOE 3HAUYE€HUE KPEIUTHOTO CIIpe/a, PACCUNTAHHOE B 0a3MCHBIX MMyHKTaX;

YTM; - adhexTUBHAS TOXOJHOCTH K ToraiieHuio (odepre) Mo CpeHeB3BEIICHHOM 1eHe j-r0 BBIMYCKa
JIOJITOBOH 1IEHHO# Oymaru, packpbitas MOCKOBCKOH OHMpIKEid;

KB/Jl; - 3nauenme CraBku KBJ/[ B Touke, COOTBETCTBYIONIEH CPeIHEB3BENIEHHOMY CPOKY 10 morameHus / odepTs

j-TO BBIMMyCKa OITOBOM IIEHHOM Oymaru;

j - UICHTH(HUKATOP BHITYyCKa JOJITOBOM LEHHOM OyMary, OTIMYHOTO OT OIEHMBAEMOIO, C TaKUM K€ MU
OIU3KMM KPEAUTHBIM PEHTHHIOM.

Ilpu OTCYTCTBMM pEHTHHIa BBIIYCKA JOJATOBOM IIEHHOW OyMard, sMuTeHTa / HOpYYHTENsh 3TOr0 BBITYCKA,
MPUCBOEHHOTO MEXIyHapOJHBIM MM HAllMOHAIBHBIM PEHTHHTOBBIM areHTCTBOM, yKazaHHbIM B Tabmune 1, meananHoe
3Ha4YeHHE KPEIUTHOTO CIPe/ia PACCUUTBIBACTCS KaK OTKIOHEHHe d((eKTHBHON T0X0JHOCTH K noramenuio (odepre) BeImycka
JIONTOBON IEHHOW OyMarm aHaJIOTHYHOTO KPEAWTHOTO KAa4deCTBa, PHIHOK IO KOTOPOMY HPH3HACTCS aKTHBHBIM U HMEIOTCS
pBIHOUHBIE IIEeHBI ypoBHA 1 mepapxum cnpasemiuBoii ctoumoctd, oT CraBku KBJI Ans cpeiHEeB3BELIEHHOTO CpoKa M0
noramenus (0depTsl) COOTBETCTBYIOIIETO BBITYCKa. AHAIOTHYHOE KPEANTHOE KAYEeCTBO MOXKET OIPEEATHCS HAa OCHOBAaHHH
IIPUCBOECHHOI'O KPEJUTHOTO PEUTUHIA UCXOs U3 BHYTPEHHEN METOIUKHU ONPEAEICHUS BEIMUUHBL KPEJUTHOTO PUCKA.

Ilpy OTCYTCTBMM pEHTHMHra BBIMYCKa JOJrOBOM IIEHHOM Oymard, SMHTEHTa/ MOpYUYUTeNlsl STOTO BBIIYCKA,
MPUCBOCHHOTO MEXIyHapOAHBIM M HAI[MOHANBHBIM PEHTHHTOBBIM arceHTCTBOM, yka3aHHBIM B Tabmmme 1, —MequmaHHBIH
KPEIUTHBII CIpe] MOXET pacCUMTHIBATHCA HCXOAd MeAuaHHOro kpeauTHoro cmpeina k CrtaBke KBJ] Bcex BbITycKOB 0e3
pEeWTHHra, MO0 KOTOPBIM PBIHOK NPH3HAETCSA aKTUBHBIM U MMEIOTCS PBIHOYHBIE II€HBI YPOBHSA 1 MepapXuM CHpaBeaHBOIl
CTOUMOCTH.
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Mpunoxenue Ne 3.
Iopsaok pacyeTa BeTHUHHBI pe3epBa HA BBINIATY
BO3HATPAKIECHHUS H €r0 UCMOJIb30BaHNe B TeYeHHEe OTYETHOT0 ro/ia

1. PesepB Ha BBIIIATY BO3HATpaXIeHUS (OpMHpPYeTCS OTIAECIBHO B 9YacTH pe3epBa HA BBIINIATY BO3HATPAXKICHUS
YIOpaBISOLEH KOMIAHMM U B 4YacTH COBOKYIIHOTO pE3€pBa HA BHIIUIATY BO3HATPaXKICHUSA CHELUAIU3UPOBAHHOMY
JIETIO3UTAPUIO, ayITUTOPCKOM OpPraHu3alliy 1 JIMIY, OCYLIECTBIAIOIIEMY BEIEHUE PEECTpa BJIaJIc/IblIcB HHBECTUIIMOHHBIX 1B

¢donna.

2. PesepB Ha BBIIIATY BO3HArpaKICHHH HAYMCISAETCS U OTpaxkaeTcs B cocTaBe oOs3arenscTB PoHnma ¢ Haumbosee
MO3HEH 13 IBYX AT — IaThl HAYaia KaJICHIAPHOTO ro/la WiIK JaThl 3aBepiieHus (OKoHYaHus) HOPMUPOBAHHUS - J10'

. JTaThl OKOHYaHHS KaJIEHAApHOT0 roja;

. JaThl BO3HHKHOBEHHS OCHOBaHMs Ui Tpekpamienus PoHuma (BKIOYHATENBHO) B YacTH pe3epBa Ha BBHIILIATY
BO3HArpa)<JICHUs yNpaBJIONIeH KOMIIaHUHY;

. HamOoJiee TIO3IHEH U3 JIBYX JaT MpH MPEKPAIleHUH - 1aThl OKOHYaHHs mpreMa TpeboBanuid kpeautopos [TUD wnun
JlaThl OKOHYaHUS peanu3anuu Bcero umymiectsa [TNO.

3. Pe3epr Ha BBIIIATY BO3HATPAXKICHUN HAUUCISAETCS HAPACTAIOIIUM MTOTOM M OTPa)KaeTCsl B COCTaBe 00S3aTENbCTB

®DoHJla Ha 1aTy ONpeeNeHUs] CTOMMOCTH YHCTBIX aKTHBOB B T€UEHUE KAJIEHAAPHOTO ToJ1a Kax /bl mocaeqHuil pabouuii 1eHb
KaJIeHIapHOTO MeCsIIa.
4. Ecnu pacuérHas BennumHa pe3epBa Ha BHIIATY BO3HATPAKACHHS ONpEeNseTcs HCXOas u3 (DUKCHPOBAHHON
BEJINYUHBI, HpexycMoTpeHHOW I[IpaBmiaaMu IOBEpUTENBHOTO YHPABICHHSA, TO pE3epB HA BBIUIATY BO3HATPAXKICHHS
HAJNCIIAeTCA B pa3Mepe YKa3aHHOW BEIHMIHHBL
- eXeMecsigHO B pasmepe 1/12ronoBoii Ben4nHbl YUKCHPOBAHHOTO BO3HAIPAKACHHUS.

B cmydae wu3MeHeHHs (UKCUPOBAHHOTO pa3Mepa BO3HArpaXK[IEHUs pe3epB B TAKOM MECALE OINpeemseTcs
IPOMOPIMOHATBFHO UCXOS U3 KON-Ba KaJIeHIapHBIX JHEH MecsIa AeHCTBI KaXXKIO0TO pa3Mepa BO3HATPAXKACHHUS.
5. Ecnu pacyéTHas BenMYMHA pe3epBa Ha BBINJIATY BO3HATPAXKAEHHS ONpPEEsieTCs] HCXOAs U3 NMPOIEHTHON CTaBKH OT
CPEIHETOZOBOM CTOMMOCTH YHCTHIX aKTHBOB, HO He Ooiee (pUKCHPOBAHHON BENWYMHBI, IPETyCMOTPEHHBIX I[IpaBmmamu
JIOBEPUTENNBEHOTO YIIPABICHUS, TO!
. Il ONpefeNneHHus pacuEéTHOW BENMYMHBI pe3epBa Ha MO0y JaTy OMNpedenseTcs 3Hau€HHe CpeIHEromoBOi
CTOMMOCTH YHCTHIX aKTHBOB HA JIaTy OIPEACICHHS Pe3epBa,;
. OIIpefeNseTCs BeIMYMHA pe3epBa Ha BBHIIUIATY BO3HATPAXKACHUS, HCXOIS U3 MPOIEHTHON CTABKH OT CPEIHETOM0BOM
CTOMMOCTH YHCTHIX aKTHBOB;
. ompefenseTcs M Ha4MCIAETCs HauMEHbINas U3 BEJIMYMH: MO0 BENMYMHA pe3epBa Ha BBIILUIATY BO3HATPaXKACHMS,
UCXOAs U3 TPOLEHTHOW CTaBKM OT CPETHErof0BOll CTOMMOCTH 4YHCTBIX aKTHBOB, MpeaycMoTpeHHas IIpaBunamu
JIOBEPUTENNBHOTO YNpaBICHUS, MO0 (HUKCHPOBAHHAS BEIMUYNHA, KOTOPYI COTJacHO IIpaBmiam JOBEpUTENBEHOTO
YIIpaBIEHUs, BEIMINHA HAUUCIIEMOTO pe3epBa He JOJDKHA IIPEBBIMIATh.
6. PesepB Ha BhINIaTy BO3HArpa)k[JeHHs yIMpPaBIAIOIIEH KOMIAHUN U PE3ePB Ha BBHIILIATY NMPOYUX BO3HATPAKICHUMH, B
cllyyae €ClM pa3sMep TaKUX BO3HArpaXkJeHUil ompejenseTcs MCXOAs U3 CPEIHEroJ0BOM CTOMMOCTHM YHCTBIX AKTHBOB
(CI'"CYA), paccuuThIBarOTCS OTACIBHO MO KXKIOH YaCTH pe3epBa B CICAYIOLIEM TOPSAKE:

+ HA IIEPBBI PABOYNI JIEHb OTYETHOT' O T'OJIA:
CinDa("l
S=—1 "%
D
rue:
S. CyMMa HAuYHCIICHHUS pe3epBa Ha IepBbId pabouuii 1eHb OTIETHOTO TO/a;

D . KOJUYECTBO pa6oqnx JIHEH B TEKYLIEM KaJICHIApHOM IOy,

Cq 1paw

- pacuerHas (mpomexyrtounas) BeianunHa CYA Ha mepBblif pabouuii Je€Hb OTYETHOrO T0Ja, B KOTODBIi

HAYHCIIAeTCS Pe3epB S , OIIPE/ICJICHHAs! ¢ TOYHOCTBIO 10 2 —X 3HAKOB IIOCJIE 3amAToll o hopmye:

Axmusevy, — Km,

Cugpe = S
(1+ yKNn npn )
D
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AKmuGb} - pacueTHas BEJIMYMHA aKTHUBOB, BKIFOYast ACOUTOPCKYIO 33/I0JDKEHHOCTh Ha MEPBBIH pabodnil AeHb OTYETHOTO

roga. JeOuTopckyio 3a0KEHHOCTh Ha TEPBEIA pa0o4Mil IeHh OTYETHOTO T0Jla HEOOXOJWMO YYHTBHIBATH IO HAYHCIICHHUS
BO3HArpaXIeHUH M pe3epBa Ha BHILIATY BO3HAIPaXKICHMS 3a MEpBbI pabouuii neHb OTYETHOTO rojaa. B ciyuae omnartel B
MepBbId pabounii JIeHb OTYETHOIO roja ymnpasistomeil kommanued u3z [IMD Bo3HarpakaeHWi, HAYUCICHHBIX B TEPBBIMA
pabouuii 1eHb OTYETHOTO r'oja, HEOOXOIUMO MPH OMpEACTICHUH PAacYeTHONH BEIMYMHBI aKTHBOB HA TEPBBIA padOdMii JIeHb
OTYETHOTO T'OJ]a YBEIIMYUTh CYMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3ZHATPAXKIACHUH B MEPBBIH paObodnii J€Hb OTYETHOTO
roja.

Kml - BEJIMYMHA KPEIUTOPCKOHN 3a/I0JDKEHHOCTH 0e3 ydyeTa Ha4dMCICHHBIX BO3ZHATPAXKACHUH Ha MEpBBIH pabounii eHb
OTYETHOI'0 I'0J1a, KOTOpPhIE OTNPEEIIAI0TCA, KaK YCTAHOBJICHHBIH NMPOLEHT OT cpeaHeronoBoii CHA.

X - IPOLICHTHAs1 CTaBKa, COOTBETCTBYIOILIAS .

Xykn - PpasMep BOHATpaKICHHs YIpaBIsiomell Kommammi otHocutenbHo CICUA, ycraHomnenmbii Y IMTHU®D (B nomsx),

JICHCTBYFOIIHIA HA TIEPBBI pabodril IeHF OTYETHOTO TOJIa, ECIIHM YCTAHOBIICHA (DKCHPOBAHHAS BEJTIYFHA BO3HATPAKICHNS, TO 3HAYCHIES
HpyHIMaeTcst paBHbM O;

X,, pn - COBOKYIHBI Pa3Mep BO3HATPKICHHUH CHICIIAI3UPOBAHHOMY JICTIO3UTAPHIO, Ay IUTOPCKOM OpraHmsaimy, oLeHIwKy TN u

JIAILY, OCYILIECTBISFOIIEMY BEICHHE PEECTPa BIIaJIENIbIICB MHBECTHIMOHHBIX racB [T®D, orHocurensHo CI'CUA, ycranosnenssiii IITY (B
JIOJISIX), ZIEHCTBYFOLLII Ha TIEPBbI pabourii IEHb OTYETHOTO TOIa;

Xn - KX as1 MPOLICHTHAsA CTaBKa, JICCTBOBABIIIAS HA HepBLIfI pa60'{1/n?1 JICHb OTYETHOT'O IroJaa

npn

X yKkn
3nauenne | 1+ HE OKPYTJISETCS.
yT

pacy

OKpyIJIeHHE IPH pacueTe S u CYA 7" npowsBouTest Ha KaxKI0M IEHCTBHM 110 2-X 3HAKOB HOCJIE 3aIIITOM.

. HA JPYI'ME JHU ONPEAEJIEHUSI CYA (3A HUCKJIOYEHUEM IIEPBOI'O PABOYEI'O [Hs
OTYETHOTI'O I'OA):

d-1 N
(CaAp™ +Y CA) D (x,T,)
=1

S = t= % n=1 _ ’
' D T, ;Sk

rue:

K — mopsiikoBbIii HOMEp KaKAOrO HaYMCICHHS pe3epBa B OTUETHOM IOy, MPUHHMAIOIMHA 3HadeHus orT 1 mo i. k=i —
MOPSIIKOBBIN HOMEP TOCIEHEro (TEKyIero) HaYUCICHUSI Pe3epBa,;

S< - CyMMa KaKJI0T0 TIPOH3BE/ICHHOTO B TEKYIIeM KaJICHIAPHOM T'OJTy HAYFICIICHUS Pe3epBa;

S - CyMMa OYepe/IHOro (TEKYIIEro) HAYMCIICHIS Pe3epBa B TEKYIIIEM KAJICHIAPHOM TO/TY;

D - xomruectBo pabodrx [Heit B TEKYIEM KAICHIAPHOM TOITY;

T', - xormuecTBo paboumx /el Teproya, ONPEIENEHHOT0 ¢ Haala TEKyILIEro KaleHIapHOIO rofia /1o (BKIoUas) /IaThl HaYHCIEHNs Pe3epBa
S. T,=D npu HauncreHun pe3epsa Ha TOCTEAHMH paGouMii [eHb Tojia, 33 MCKTIOYEHMEM CITydass, KOLJa B TOy 3aBEPIIECHO

(dopmuposanue [TND. Ecm opmupoanme [THD 3aBepiiieHo B OTYETHOM IOy, MEPHOJT OTPEICISETCS C IATHI 3aBEPIICHHS (JOPMUPOBAHHS
[MN®;

t — mopsAAKOBBIN HOMEP PaboYero AHS, TPUHAICKAIIETO IEPUOTY, 32 KOTOPBIN OMpeaesieHO T i » IPUHMMATOIIMIA 3HAaYeHHs 0T 1

110 d. t=d —10psyIKOBBII HOMEp PabOUEro [HS HAYMCIICHHUS Pe3epBa S ;
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Cq14t = CTOMMOCTB YMCTBIX aKTUBOB IT0 COCTOSHUIO Ha KOHEIL[ KaAXKI0I0 pa6oqero JH 1, 32 MCKITFOUEHUEM JTHS d. Ecrm Ha paﬁotmﬁ JieHb t

CYA He omnperienieHo, OHO nprHIMaeTtcst paBHBIM CYA 3a peIIecTBYIOIMIA THEO t paboumii IeHs TEKYIIETO KaJleHIapHOTO To/1a. 3HAa4YCHHES
OMpETIEIACTCS C TOYHOCTBIO 10 2 3HAKOB IOCTIC 3AITATOH,

CYAL™" - pacuetnas (npomesyrounas) emmuna CYA na aty d, B KOTOPOi HAUHCIISETCS PE3EPB < , OPE/IENIeHHast ¢ TOYHOCTHIO 10 2

3HAKOB MOCJIE 3aILITO! 110 (hopMyIIe:

N N
Z (xyKnTn ) z (xnpnTn )
. ( n=1 + n=1 )
i1 d-1 T T

(Axmusvly — Kmy + z S)- (Z CYA4 * ! : )
CqAémc% = k=1 t=1 D

N

Z (xyann ) Z (xnpnTn )

(nzl +n:1 )
G

AKmuebld- pacueTHasi BENIMYMHA aKTHBOB, BKIIOYas JeOMTOPCKYIO 3aj0DKeHHOCcTh Ha gary d. JleGurtopckyro

3a/I0JDKEHHOCTh Ha Jary O HeoOXOMMMO YYMTHIBATh /IO HAYHCICHHS BO3HATPAKACHUA W pe3epBa Ha BBILIATY
Bo3HarpaxaeHuss 3a gary d. B ciyuae ommatel B gary d ympaBistomiei kommaHueid w3 DoHOa BO3HArpaXKICHHIA,
Ha4YMCIICHHBIX B aTy O, HEOOXOMMO MPH ONpPEIEICHNH PaCUeTHOH BeJIMYNHbI aKTUBOB Ha AaTy d yBEeIUYUTh CyMMY aKTHBOB
Ha CyMMY YILTaY€HHBIX BO3HATPaXeHHH B mary d.

Kmy - Benwumna KpeauTopckoil 3al0IUKEHHOCTH 0e3 ydeTa HAUMCICHHBIX BO3Harpaxaennii ma naty d (ecam onm
ompenenstoress ucxoas u3 CI'CYA), Bkirouyas OCTaTOK pe3epBa Ha BBIIATY BO3Harpaxaenus Ha gary d-1, rme d-1 —
MpeIecTBYOIINH pabounii neHp aare d.

i-1

Z S, - 06mas cymMma pe3epBOB Ha BBIILIATY BO3HAIPAK/ICHHS, HAYHCIEHHBIX C HaYasa rojia o aatsi d.

k=1

X - IIPOIICHTHAS CTABKA, COOTBETCTBYIOIIA.

X
VKN . pasmep BOSHArpakIeHHs Yrpamisomell KoMmaHuu otHocHTensHO CICUA, yCTAHORNEHHBIH MPABHIAMH JOBEPHTETHHOTO

ynpasienus (TIJTY) (B jmonsix), jelicTByronmii B TeyeHue nepuofia | B ciyuae, e ycTaHOBNEHa (DMKCHPOBAHHAS BETMYMHA

BO3HArPaXKICHIS, YKa3aHHbIH MOKa3aTeNb MPUHAMAETCs paBHBM O;

X, pn = COBOKYIHbBIN pasMep BO3HAIPOK/CHHUI CHICLMATN3UPOBAHHOMY JACTIO3UTAPHIO, ayJUTOPCKOI OPraHM3allK, OLEHIWMKY (OHA, 1
JIMITY, OCYILCCTBILIOIIEMY BEICHHE peecTpa BIIAJCIBLCE HWHBECTHIIMOHHBIX MacB (onma, otHocuremsHo CICYA, ycTaHOBIICHHBIH

TIpaBIIIaMH JIOBEpUTENBHOTO yrpasierns ([TIIY) (B nomsx), AeiicTByrommii B TedeHye neprona 1| P

N — KoI-BO CTaBOK, IefiCTBOBABIINX B OTYETHOMY TOY;

Xn - KaXas1 NPOLICHTHASA CTaBKa, JICCTBOBABIIIAS B TCUCHHE nepuoaa T i )

T, - kormecTBo paGoumX JIHEH TeprHO/ia, B KOTOPOM JICHCTBOBANA CTaBKa X, , IPHHauIexKartee neprony 1

rne T, = iTn .
-1
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N
Zn:1(ann)_ (= + Nt + el )
3HavyeHus — T

" e
T; | T - T T
D D

S T) D) I/ > (o T) ST
) ‘

OKPYIJISIOTCS.
OxpyrIieHue py pacuere S, u CYA [*" NpOM3BOIMMTCS HA KAXKIOM JISHCTBHM IO 2 3HAKOB MOCIIE 3ATIATOM.

7. Pasmep chopMHpOBaHHOTO pe3epBa HA BBHIIIIATY BO3HATPAXKACHHS YMEHBIIACTCS HAa CYMMBl HAUYHCICHHOTO B
TE€YEHUE OTYETHOIO IOJia BO3HATPAXKACHUS YNPABILAIOMICH KOMIAHUM, CHELUAaIU3MPOBAHHOMY JIEIO3UTApUI0, aYAUTOPCKOH
OpraHM3alliy, OLEHIIMKY M JIUIy, OCYIIECTBISAIOIIEMY BEAEHHE pPeecTpa BIaJelblieB MHBECTHLHOHHBIX TaeB MaeBOrO
WHBECTUIIMOHHOTO (QOH/A.

8. He ncnionb3oBaHHBIM B TeUEHHE OTYETHOTO TOJa PE3EPB HA BBIILIATY BO3HATPAXJICHUS MOJJIEKHUT BOCCTAHOBIEHUIO
[0 OKOHYAHMIO OTYETHOTO TO/a, HO HE MO3JHEE IepBOro pabodero AHS Toja, CIEAYIOUIETO 32 OTYETHBIM M HpHU3HAETCS B
COCTaBE NPOUYUX J0XOJ0B. YKa3aHHOE BOCCTAHOBIECHHE OTpaXkaeTcs Ipu nepsoM ompenenennu CHA B rony ciuenyromum 3a
OTYETHBIM T'OJIOM.

29



Ipuno:xenue Ne 4
MeToa npuBeAeHHO CTOMMOCTH
OyayLIUX AeHe:KHbIX IOTOKOB

le/lBeLIeHl-laﬂ CTOMMOCTH 6yzly11mx ACHEKHBIX MOTOKOB PACCUUTHLIBACTCH 110 (l)OpMy.]'Ie:

NP
PV = n
e~ (1+ r)Dn /365

PV —cnpaBseminBas cTouMocTh akTiBa (00s13aTEILCTBA);
N - KOJTHYECTBO ICHEKHBIX TOTOKOB [0 ATHI MOTAICHNs akTHBA (00sM3aTENBCTBA), HAYMHAS ¢ AaThl onpeaeieHus CHA;

N -cyMMma N-Oro ICHEKHOTO MOTOKA (IPOIEHTHI U OCHOBHAS CyMMa);
N - OPSIKOBBII HOMEP JEHEXKHOTO MOTOKA, HaunHas ¢ AaTel onpeneneHus CHA;

N - xonmvecTBO AHEi 0T maThl onpenencHuss CHA 1o maTel N-0ro IeHEKHOTO MOTOKA,
R - craBka JUCKOHTUPOBAHUA B MNPOLUECHTAX TOHOBBIX, ONPCIACICHHAsA B COOTBCTCTBUU C HACTOAIIUMHU HpaBI/IJ'IaMI/I
onpenenenus CHA.

Iopsimok onpeneneHus 1 KOPPEKTHPOBKH MOTOKOB AEHEKHBIX CPEICTB
JleHexHble TOTOKH, BKIIIOYasl IPOLEHTHBIM JOXO/, PaCCUUTHIBAIOTCA B COOTBETCTBUHU C YCJIOBHSMH JIOTOBOPA, AaTOH
JICHE)KHOTO IIOTOKAa CUMTAeTCs MHUHMMAlbHas JaTa, B KOTOPYIO BO3MOXKHO IIOCTYIUIEHHE JEHEXHBIX CPEICTB,
COOTBETCTBYIOLIAs JaTe OKOHYaHMsI N-0ro neproza (3a HCKIF0YEHHEM CITy4aeB JJOCPOYHOTO MOTalIeH s OCHOBHOTO J0JIra).
I'paduk AEeHEKHBIX MOTOKOB KOPPEKTHUPYETCS B CIydae BHECCHHsS HM3MEHEHHH B JOrOBOp (B TOM 4YHCIE B YacTH
M3MEHEHHMs CTABKH I10 I0TOBOPY, CPOKa JISHCTBHUS JOTOBOPA, IEPUOANYHOCTH HIIH CPOKOB BBIIUIATHI HPOLIEHTHBIX JOXO/IOB), a
TaKKe B CIIydae W3MEHEHHs] CyMMbI OCHOBHOTO 10Jra (IOMOHEeHHsI, YaCTUYHOTO JIOCPOYHOTO MOTAIICHHsI OCHOBHOTO JI0JIra).

CraBka JMCKOHTHUPOBAHWS, WCIIOIb3yeMas JUIs METOJA IMPUBEIECHHON CTOMMOCTH OYAYIIMX JEHEKHBIX MOTOKOB,
BO3HHMKAET M3 HAOJIOaeMbIX CTABOK JJOXOIHOCTH MO COTOCTABMMBIM aKTHBAM WM O0S3aTENhCTBAM, OOpAIMIAIOIMCS Ha
pbiake. COOTBETCTBEHHO, TPEILYCMOTPEHHBIE TOTOBOPOM, TIOTOKH JIEHEXKHBIX CPEICTB JUCKOHTHPYIOTCS 10 HAOIIOIaeMOoi
WM PacyeTHOW PBIHOYHOM CTAaBKE i TAKUX YCJIOBHBIX IMOTOKOB JIEHEXHBIX CPENCTB (TO €CTh PBHIHOYHOW CTaBKE
JIOXOTHOCTH).

B ciydae BO3HUKHOBEHHS COOBITHS, BEIYIIETO K 0OECIEHEHHUIO, CIIPABEIMBAs. CTOUMOCTh KOPPEKTHPYETCS C YIETOM
Hops/ika, ykazanuoro B [Ipmioxenun 5.

HOpHZ[OK H MEPUHOANIHOCTD ONMPEACICHUA CTABKHA TUCKOHTUPOBAHNA.

CraBka JUCKOHTHPOBAHHUS paBHa:

® CTaBKC€, Hpeﬂ}/CMOTpCHHOﬁ JAOTOBOPOM B TCEYCHUC MAKCHUMAJIBHOI'0 CpOKa, €CJIh €€ 3HAaUYCHUC HaxXOAUTCA B
JAuara3oHe, OINpCACICHHOM C YY€TOM BOJIATWJIIBHOCTH PBIHOYHBIX CTAaBOK Ha TOPU30OHTE 12 MECALCB C YUCTOM nocJeIHen
paCKpBITOfI CTaBKU. BonaTUIbHOCTH PBHIHOYHBIX CTABOK OIIPEACIACTCA KaK CTaHAAPTHOC OTKIIOHCHHC (0')

12 — 7 )2
i:l(rprHi rprH)
12
Crasxa 10 10roBOPY (7o) IPEMEHSAETCS B KAUECTBE CTABKU JUCKOHTHPOBAHMS, ECIIH COOMIOAAETCS YCIOBHE:
(rpbm.nocn - 0) < Thor < (rpbm.nocn + 0)

[ocnesuss M3BECTHAs PBIHOYHAS CTABKA (Tyymocn): HaMbosee Omuskas k jgate ompesenenus CUA, xoppexTupyeTcs Ha
U3MEHEHHUE KIIIOUEBO B COOTBETCTBUU C MOPSAAKOM, YKA3aHHBIM B HACTOAIIEM MPUIOKEHUH.

® pLIHO‘IHOP’I CTaBKE€, CKOppeKTHpOBaHHOﬁ Ha U3MEHEHHE KJIIOYEBOM CTaBKH, €CJIM CTaBKa I10 JO0TOBOPY HE MmomnaaacT B
JAUaria3oH BOJAaTUJIBHOCTH, a TaKKE, €CJIM CTaBKa 110 IOTOBOPY HC YCTaHOBJICHA.

CraBka IUCKOHTUPOBAHUS ONPEIEIIACTCA 10 COCTOSHUIO HA KA Iyto AaTy onpenenenus CUA, Bxmoyast:

. JaTy TepBOHAYAIBHOIO NIPU3HAHKS akTHBa (00s3aTeIbCTRA);

J JlaTy Havajia IpUMEHEeHUs U3MEHEeHUI U JoroyiHeHui B Hactosuue [IpaBuna onpenenenus CHA B yacTu U3MEHEHUSA
BHUJIa PEIHOYHOM CTaBKH IOCIIE NIEPBOHAYAIBHOTO IIPH3HAHKS aKTHBa (00s13aTe/IbCTRA);

. JlaTy U3MEHEHUs KIF04eBOr cTaBKM banka Poccuu, mocine nepBoHavanbHOTO NPU3HAHUS.
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B kauecTBe PHIHOYHOH CTABKH (Tyyyyy) TIPUMEHSCTCS CPEIHEB3BEIICHHAS MPOLCHTHAS CTaBKa B PYONISAX U HHOCTPAHHOM
BaJIOTE, HA CPOK, COMOCTaBUMBIM C OCTaBIIUMCSI CPOKOM, YCTAHOBJIEHHBIM JJOTOBOPOM I10 COCTOSIHUIO Ha AaTy ONpeAeeHUs
CTaBKH JMCKOHTHPOBAHMs, pacKpbiBaemas Ha oduuuansHoM caiite banka Poccun (manee — cpenHeB3BeLICHHAs! CTaBKa),
oInpeJiesIeHHas B COOTBETCTBUU CO CBEPHYTOH LIKaNOi

B ciydae BHeceHMs M3MEHEHUH U ponoyHeHui B Hactosamue [Ipasuna ompenenenus CHA B yacTi U3MEHEHUs BHAA
PBIHOYHOH CTABKHU ISl aKTHBOB (0053aTeIBCTB) MPU3HAHHBIX 0 BCTYIUICHHS B CHIIy H3MEHEHHI U IOTOJTHEHHMIT B HACTOSIIIE
IIpaBuna onpeneneHuss CHA HoOBas pbIHOYHAS CTaBKAa INPUMEHSETCA C JAThl BCTYIJICHUS B CUIY U3MEHEHUM U JIONOJIHEHUN B
Hacrosye [TpaBuna onpegenenus CHA.

Topsi10K KOPPEKTHPOBKH PHIHOYHOM CTABKH (1)
Ecnu nocnennsis packpbiTas Ha caiite banka Poccun cpenHeB3BelIeHHAst CTaBKa pacCUMTaHa paHee, YeM 33 MECHI]

MEepPBOHAYATIBHOTO TPHU3HAHUs/ TOC/e TEePBOHAYATILHOTO MPHU3HAHUS, AJS OMPEACICHUS] PHIHOYHOW CTaBKU MPUMEHSETCSI
CIeyIOIINN MOJIX0!

. KIroueBas cTaBka banka Poccum, neiicTBoBaBIIas B Mecslle, 32 KOTOPBIM OIpelelieHa CPeHEB3BEIICHHAs CTaBKa,
CpaBHHUBaeTCsi € KIIOueBoi craBkoi banka Poccuu, aeifcTByrolneii B Mecsie NepBOHAYAILHOTO IPU3HAHMs/TIOCITE
NEepBOHAYAIBHOTO MPU3HAHMS,
. eclu KIodeBas craBka banka Poccunm He M3MeHMachb 1O MOMEHTa I[IE€PBOHAYAILHOIO IPU3HAHUSA, B KadyeCTBE
PHIHOYHOH CTaBKH NpPH MNEPBOHAYAJIBHOM MpU3HAaHMW/ TIIOCIE MEPBOHAYAIBLHOTO MPH3HAHUS IMPUMEHSETCS TOCIHIETHSs
PacKphITasi CpEIHEB3BEIICHHAS CTaBKa,
. eclu KioueBas craBka banka Poccum u3MeHunace, Uil ONpeNeNIeHUs PHIHOYHOH CTaBKU IOCIEIHAS PAaCKPBITAs
CpeAHEB3BELIEHHAs CTaBKa U3MEHAETCS PONOPIHOHaNbHO H3MeHeHuto KimroueBoil craBku banka Poccun.

CpenHeBsBemeHHa;{ CTaBKa ONpeaCIACTCA B OTHOMICHUN Ka)XI0T0 BHUJIa aKTUBa (06H3aTeJ'II>CTBa) B COOTBCTCTBHUH CO

cienyromen Tabmurei:

Bun aktuBa/
00513aTeILCTBA

CpenneB3BellIeHHAasl CTABKa

Hcrounnku undopmannn

Bxian (memosur)

CpeaHeB3BeNICHHAS MIPOLICHTHAS CTaBKH 110
OPUBIICYCHHBIM KPEIUTHBIMH
OpraHU3aIMAMH BKJIa1aM (Ierno3uTam)
HEe(pUHAHCOBBIX OpPraHU3aIMi B PyOIIX U
WHOCTPAaHHOW BAJIFOTE B I[EJIOM I10
Poccuiickoii @enepanuu, pacKkpblBacMas Ha
odunmansHoM caiite banka Poccum.

O¢unmanpuelii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
Caenienust 110 Bkiagam (qemo3uram) pU3nIECKIX
JMI ¥ He(UHAHCOBBIX OpPraHU3aIHil B IIEJIOM 110
Poccwuiickoii @enepannu B pyosx, n1oisapax
CIIA u espo.

Ceyna,
Jeburopckas
33/10JDKEHHOCTD

CpenHeB3BelICHHAs MTPOIEHTHAsI CTaBKA IO
KpenuTaM B pyOiIsiX 1 MHOCTPAHHOM BaIOTe,
MPEeI0CTaBIEHHBIM HE()MHAHCOBBIM
OpraHM3aImsaM (ISt JOJKHUKOB,
SIBJISTFOLIIMXCS. FOPUIMYCCKAMHE JINIAMH) HITH
($usryeckuM juiaM (Ui 10JKHUKOB,
SIBJISTFOLIMXCS (PU3NYECKUMHU JIMIAMH), B
uenom no Poccuiickoit @enepanuuy,
packpsiBaeMasi Ha O(hUIIMATIBHOM caiiTe
banka Poccun.

Odunmaneuelii caiit banka Poccun
http://www.cbr.ru/statistics/?Prtld=int_rat,
CaesieHHs TI0 KpeTUTaM B pyOIIsiX, ToJutapax
CIIIA u eBpo B niesiom no Poccuiickoit
depnepanyi.
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Ipuno:xenne Ne5.
KoppekTnpoBka cnpaBeIJuBoii CTOMMOCTH AKTHBA NPH BO3HUKHOBEHUHT
cOObITHS, BEIYIIETr0 K 00€eCIeHEHH 0

Meton KOPPEKTUPOBKHU Cl'[paBelI.]'ll/lBOﬁ CTOUMOCTH AaKTHBA NIPU BOSHUKHOBECHUH coOBITHS, BeaAyliero K 00eclIeHEHH 0

PerynsipHo, HO He pexxe, UeM Ha KaKyl0 OTUETHYIO JaTy, yCTaHOBJIEHHYI0 HOpMAaTUBHBIMU akTaMu banka Poccun s
[N ®, npoBomuTcs ananu3 Bcero noptderst [TMD B cBA3M ¢ HEOOXOAUMMOCTHIO KOPPEKTHPOBKHU CIPABEIIMBON CTOUMOCTH B
Cllydae BOSHUKHOBEHUS COOBITUH, KOTOPBIE MOT'YT OKa3aTh HETATUBHOE BIMSHHUE HA OXHJaeMble OyayIiye AeHEeKHbIe IOTOKH
10 HUM (IPU3HAKK OOCCIICHEHUS).

[Ipr BO3HWUKHOBEHUM COOBITHS, BEAYIIETO K OOECUEHEHHWIO, CIpaBeIINBas CTOMMOCTH JOJNTOBBIX IIEHHBIX OyMar,
OTpesiesIIeMBIX TI0 MOJENSAM OLIEHKM Ha BTOPOM M TPETbEM YPOBHE, JICHEKHBIX CPEICTB BO BKJIaJax, JCHEKHBIX CPENCTB,
HaxoIsIIUXcSd y MNpodecCHOHANBHBIX YYAaCTHUKOB pBIHKA ILEHHBIX OyMmar, chpaBeuiuBas CTOMMOCTh J1€OUTOPCKOH
3aJJOJDKEHHOCTH, 3aliMOB BBIJIAaHHBIX, TPeOOBaHMH K OaHKY BBIUIATUTH JEHEKHBIH SKBHUBAJIEHT APArol€HHBIX METaJJIOB,
HMMYIIECTBEHHbIE NIPaBa ONPEAEIIETCs B COOTBETCTBUU C METOIaMH KOPPEKTUPOBKY CIIPABEVIMBOM CTOUMOCTH, YKa3aHHBIMU

B HACTOAMIEM ITPUIIOKCHUU.

OcHOBaHHEM IJIS O6eCHeHeHI/I$I SABJIAIOTCSA, B YaCTHOCTHU, JOCTYIHBIC HaGJ'IIOHaeMLIe 3HAYUMBIC JTAHHBIC (COGLITI/IH,
I/IH(l)OpMaI_II/IH) B OTHOLLICHHUHN KOHTPArcHTOB (B TOM YHMCJIC 3a€MIIUKaX, SMUTCHTOB, I[€6I/ITOp0B - (1)H3I/I‘IeCKI/IX H IOPUANICCKUX

7M1, OAHKOB), B TOM YHCIIE, O CJIETYIOIIUX COOBITHSX!

- 3HAYUTCJIBbHOC YXYAIICHUEC (I)I/IHaHCOBOFO MOJIOKCHUA KOHTparcHTa, OTpasUuBIINECA B I[OCTyl'IHOﬁ (1)I/IHaHCOBOI‘;I

OTYETHOCTH,

- CHIDKEeHHE (OT3BIB) KPETUTHOTO PEUTHHIA KOHTPAreHTa Py HAIUYHY;
- HapyLICHHUA KOHTPAr€HTOM YCJIOBHUH IOTallleHWs WM BBIIUIATHI NPOLICHTHBIX JOXOJ0B II0 aKTUBY, COCTABIIAIOIIEMY
aktuBbl [1M®, a taxke oOOro MHOro 00s3aTENbCTBA KOHTPAreHTa, B Cilydae €CIM JaHHAs HHQOpManus HpsMO MM

KOCBEHHO Ha0IIr01aeMa;

- oHIHaNbHOE OITYOIMKOBAHHE PELICHNS O IPU3HAHUH KOHTpareHTa 0aHKpOTOM,
- opunuanbHOE OIyONMKOBAaHHE PEUICHHS O Hadale NPUMEHEHHS K 3MHUTEHTY Ipolexyp OaHKpOTCTBA — CO JHS
OIyOJIMKOBaHMS COOOLIEHUs 0 JaThl, MPeIIECTBYIOMEH naTe OmyOIMKOBaHUS COOOLIEHUs 00 OKOHYaHUM NPHUMEHEHMs

npouenyp 6aHKpOTCTBA;

- O(IJPIHHaHLHOG 0Hy6J'II/IKOBaHI/Ie B COOTBCTCTBHUHU C Q)eﬂepaHLHHMH 3aKOHAMU U MHBIMU HOPMATUBHBIMU IPABOBBIMU
akTamu Poccuiickoi Q)enepaunn WA UHOCTPAHHBIX ITOCYAapCTB I/IH(l)OpMaI_II/IH O MPOCPOYKE HCIIOJHCHHUA DMUTCHTOM CBOUX

00513aTEILCTB,

- OT3BIB (aHHyHI/IPOBaHI/Ie) Y KOHTpAreHTa JUIEH3UU Ha OCYIIECTBICHUE OCHOBHOTO BUIa ACATCIBHOCTU.
AHanmnz I/IH(l)OpMaI_[I/II/I B OTHOLICHHMHW AKTHBOB IPOBOJUTCA Ha OCHOBAHHUH HJaHHBIX 06H.[€HOCTyHHLIX HCTOYHHUKOB

nH(opMaIyH, B TOM YHCIIE:

HaumeHoBaHUEe HCTOYHHKA

CcpliKa Ha HCTOYHUK HH(GOpManuy (IpH HATHYHH)

00O "Unrepdarc-1IPKN" (LleHTp pacKkpbITUs
KOPIOPATHBHOM HH(POPMAIHN)

https://www.e-disclosure.ru/

ITAO MockoBckas 6uprka

https://www.moex.com/

Hentpansubiit bank Poccuiickoit @enepanuu (bank
Poccun)

https://www.cbr.ru/

Kaproreka apOuTpaKHBIX 1€

https://kad.arbitr.ru

Enuablii denepaabHEI peecTp cBeACHHI 0 OaHKPOTCTBE

https://bankrot.fedresurs.ru

EnmuHbli (enepaipHBIN peecTp IPHIMISCKH 3HATUMBIX
cBelleHUH 0 (hakTax IeATCIBHOCTH 0PHANICCKIX JIHII,
WHUBHIYaJIbHBIX MPEANPUHUMATEICH 1 HHBIX CYOBEKTOB
9KOHOMHYECKOH JIeSITETLHOCTH

https://fedresurs.ru

Ananmutndyeckoe Kpeautnoe PeiituHroBoe AreHTCTBO
(AKPA)

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

Peiitunrosoe arenrctBo AO «Okcnepr PA»

https://raexpert.ru/

Peiitunrosoe arenrcto Fitch Ratings

https://www.fitchratings.com/

Peitrunrosoe arenrcteo S&P Global Ratings

https://www.standardandpoora/co

Peitrunrosoe arenrcteo Moody's Investors Service

https://www.moodys.com/

CaeneHus 0 OaHKPOTCTBE, packpbeiBaembie AO
«KommepcaHTb»

https://bankruptcy.kommersant.ru

Odurmansusie cBeaenus us ETPHOJI/ETPUIL B
AIIEKTPOHHOM BHJIE

https://egrul.nalog.ru/index.html

OduransHbIe CaliThl KOHTPAreHToB B ceTH «MHTEepHeT»
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Jns aHann3a MOTYT OBITh MCIIOJIb30BaHbI JaHHbIE (TOKYMEHTHI, MH(pOpPMALKs), OJIy4eHHbIE Y IPABIISIOIeH KOMIAHHN
U3 UHBIX HCTOYHUKOB.

B ciydae BbIsiBIEHHS MPU3HAKOB 00OECIIEHEHUs 110 aKTHBY, €T0 CIIPaBEINBasi CTOUMOCTD TOANIEKUT KOPPEKTUPOBKE B
COOTBETCTBHHU C INPHUMEHSIEMBIMH METOJAMH, YKa3aHHbIMU B HACTOSILEM MPHIIOKEHHUH, 3a UCKIIOUEHHEM CITydaeB, KOrla Ha
JaTy BBIABICHMS NpHU3HAKa OOCCLEHEHHs y aKTHBa MMeeTcs obecrmedeHue (B BHAE 3aora, IOPYYHTENbCTBA, TAPAHTHH,
00s13aTeNbCTBA TPETHUX JIWII, ONIMOHHBIX COINAIICHHH U T.I.), CIIpaBeJIMBasi CTOMMOCTb KOTOPOrO, ONpeneieHHas B
cooTBeTcTBUM ¢ HacTosmumu IlpaBunamu ompeneneHuss CYUA, He MeHee cCIpaBeJIMBOM CTOMMOCTH akTHBa. Takoe
CpaBHEHHE TEKYyILUEeHl chpaBe/UIMBOIl CTOMMOCTHM aKTUBa M €ro oOecredeHHs NpU HaIW4YMU TIPU3HAKOB OOECLEHEHHs
MOBOJHTCS HE pexe, UeM Ha KaKIyl0 OTUETHYIO JaTy, yCTaHOBIEHHYI0 HOpPMAaTUBHBIMU akTaMM banka Poccun s [TU®.

Pacuer BenumumHBI OOECHEHEHMS [JOMKEH OCHOBBIBATbCS HAa HAONIONAEMBIX CTAaTHCTHUYECKUX  JIAHHBIX,
HOATBEPKJAIONINX CTENCHb OOCCIEHEHHs, B 3aBHCHMOCTH OT CpPOKa IIPOCPOYKH, KPEIUTHOTO KadecTBa JeOUTOpa H
0’KUJAEMBIX K IOJTYYEHUIO I€HEKHBIX IOTOKOB.

Hacrosmass Meroiuka CIOy)KUT A OLeHKM KpenuTHoro prcka KOHTpareHTa, B TOM YHCIE NPH pa3sMeLIeHHH
JICHE)KHBIX CPEJICTB B JIETIO3UTHI M Ha CUETA C YCIOBHEM HECHM)KAEMOTO OCTAaTKa B KPEAUTHBIX OpraHU3aIHAX.

Kpeoumnviii puck — pucKk BOZHUKHOBEHHS YOBITKA BCJIEICTBUE HEHCIIOIHECHUSI KOHTPAreHTOM 0053aTeNbCTB 110 002080pY, a
TAK)KE HEOIUIAThl KOHTPAreHTOM OCHOBHOTO JIOJITA H/WITK MPOIIEHTOB, IPHYUTAIONINXCS B YCTAHOBJICHHBIN TOTOBOPOM CPOK.

Kpeoumnwiii petimune — MHEHUAE HE3aBHCHMOTO PEHTHHIOBOTO areHTCTBA O CIIOCOOHOCTH PEHTHHIYEMOTO JIMIA HCIIOJIHATDH
NpHUHATEIE Ha ce0si (uHaHCOBBIE 00s3aTenbcTBa (0 €ro KpeAMTOCHOCOOHOCTH, (UHAHCOBON HANEKHOCTH, (UHAHCOBON

YCTOIYHMBOCTH), BRIPAXKEHHBIM C UCIIOB30BAHUEM PEUTHHIOBON KATETOPHH 110 OMPE/IEICHHON PEHTHHIOBOM HIKaJIe.

B HEIAX OLCHKN KPEAUTHOTO PUCKA KOHTpAareHTa NCHOJb3YIOTCA peﬁTHHFI/I CIEAYIOIUX peﬁTI/IHFOBLIX arcHTCTB.

. Moody's Investors Service

. Standard & Poor's

. Fitch Ratings

. Amnanurnueckoe Kpeautaoe Peiitunrosoe Arenrcteo (AKPA)
. Peitrunrosoe arenrctBo RAEX («Qkcmept PA»).

B cnydae, eciim B mepHos MpUMEHEHHs] OTYETa OIEHIIMKA JUISI ONpPEACNICHNsT CIIPAaBEIJINBOH CTOMMOCTH, BO3SHUKAET
(BbIsIBISIETCST) COOBITHE, BEAYyIEe K OOCCIIEHEHHUIO, TO HEOOXOJMMO OCYIIECTBUTh BHEILIAHOBYIO OICHKY aKTHBA OICHIIUKOM
ue mosauee 10 (ecsite) pabouux [AHEH C MaThl BBIIBJICHHS IPH3HAKOB oOecrieHeHus. Jlara, M0 COCTOSHUIO HA KOTOPYIO
oIpezeNseTcs HOBas OICHKA, HE JIOJDKHA OBITH paHee AaThl BOSHHKHOBECHHUS COOBITHS, BeAyIlero k odecueHeHuro. C maTel
HACTYIUICHHSI COOBITHS, BEAYLIETO K OOCCICHEHHIO M JI0 JAThl NMPUMEHCHHS HOBOI'O OTYETa OLCHIIWKA, YTIPaBIIOLIAs
KOMITaHUSl JIOJDKHA CKOPPEKTUPOBATh IOCIEIHIOI HW3BECTHYIO CIPaBEIJIMBYI0 CTOMMOCTB, OIPENESIEHHYI0 MO OTYEeTY
OIICHIIMKA, COCTABICHHOMY /0 BO3HHKHOBEHHSI TAKOTO COOBITHS, C MPUMEHEHHEM METOJI0B KOPPEKTHPOBKH CIIPaBEITUBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IPHIIOKECHHH.

VupasJstomias KOMIIaHus 00si3aHa HE MO3IHEE JHA, CICAYIOMEro 3a JHEM BBIABICHHSA NPH3HAKOB OOCCIICHEHHUS B
OTHOIIIEHUH AKTHBOB IPEAOCTaBIATh, B CEIMAIN3UPOBAHHBIN IEMO3UTAPHii MH(POPMAIMIO O BBIABICHHBIX IPH3HAKAX
oOecleHeHNS.

Memoovl KOppexmuposKy cnpaseoausot CmouMoCmil.

CrpaBeuiMBas CTOUMOCTD akThBa (00s13aTeIbCTBA), IPY BOSHUKHOBEHUH TPH3HAKOB 00ECIIEHEHHUS, ONPEAEIIAETCS 10
METOAY NMPUBEACHHONH CTOUMOCTH OyIyIINX AEHEKHBIX IOTOKOB, YUUTHIBAas KPEAUTHBIE PUCKU Yepe3 KOPPEKTUPOBKY CTaBKH
JIUCKOHTHPOBAHUS.

Ecnu BepositHOocTs nedosita (PD) u motepu npu Gankporctee (LGD) omnpeeneHbl cOrIaCHO MOPSIAKY ONpEIeICHHs
HacTosme MeToIuKku.

PV, = i i
V" L (14 1y + PD x LGD)Pn/365
n=1

20e

PV, — CTIpaBeIIMBasi CTOMMOCTH OOCCIICHEHHOTO aKTHBa (00s13aTebCTBA);

N - KOJIMYECTBO JICHEKHBIX ITOTOKOB 0 IaThl IOTaICHNs akTHBa (00A3aTENbCTBA), HAYMHAs ¢ AaThl onpeaeienus CHA;
P, - cyMMa N-0ro JIEHEXXHOTO MOTOKa (IPOLIEHTH U OCHOBHASI CyMMa);

n- HOpHZ[KOBBIfI HOMEP ACHCKHOI'O IMOTOKA, HAYMHas C AaThbl ONIPCACICHUA CqA,
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N - komuuecTBO JIHEH OT AaThl OIIpEACICHUA CYA 1o nmaThel N-0ro ACHEKHOTO TIOTOKa,

Tn(r) - Oe3puckoBas cTaBKka(u) TMCKOHTMPOBAHMs B MPOLEHTAaX rofoBbIX. Jis ueneit ompenenenus Hactosmel craBku(ok)
MOJKET UCIIOJIb30BaThCS KPHBasi OECKYTIOHHOHN TOXOIHOCTH C COOTBETCTBYIOLIMMH CPOKaMH BBIILIAT B, .

PD (Probability of DefaultpepositiocTs medonta) — BepoOSITHOCTH, ¢ KOTOPOH KOHTPArcHT B T€UCHHE HEKOTOPOTO
CpOKa MOXKET OKa3aThcs B cocTossHUU nedointa. [IpaBuna onpenenenus: PD onmcans B 1.3 HacTosme# MeTtoauku.

LGD (Loss Given DefaultypoBens morepb mpu gedonre) — 1011 OT CYMMBI, NOJBEPKEHHONH KPEIUTHOMY PHCKY,
KOTOpasi MOXeT OBITh MOTEepsiHa B ciydae jaedonra koHTpareHTa. [IpaBmina omnpenencuus LGD ommcansr B 1.3 HacTosmeH
MeTtoauku.

RR (Recovery RatejraBka BoccranoBienust mpu aeoire) - ypOBEHb BO3MEIICHHBIX CyMM TpeOOBaHHil B Cilydae
nedonTa KOHTpareHTa.

MeToa KOPPEKTHPOBKH CHPABEUTUBOI CTOMMOCTH IPU (paKTHYESCKOH IMPOCPOUKE 0053aTEIECTB KOHTPAreHTOM.

Ilpn ompeneneHUM BEIMYMHBI KOPPEKTUPOBKM CHPABEIMBOI CTOMMOCTH IIPH BO3HHKHOBEHHM HPH3HAKOM
oOeclieHeHHsI, a TaKk ke MpH (paKTHYECKOW MPOCpPOUKe 00s3aTETBCTB KOHTPArEHTOM HCIIONB3YETCS MOJCIb OXHIAEMBIX
KkpeauTHbIX yosiTkoB (ECL):

ECL = EAD * PD * LGD,
rae:
ECL (expected credit losseskennunna KpeIUTHEIX YOBITKOB, KOPPEKTUPYIOIIAs JACHEXKHbIE TIOTOKH, PUBEICHHAS K
MOMEHTY OLICHKH.
EAD (Exposure at Defaultyymma, nmoaBepxeHHast KpEAUTHOMY PUCKY) — OOILIHi 00bEM 00513aTEIbCTB KOHTPAreHTa
Ha MOMEHT OIIEHKH Mepe] KOMIaHued (Hampumep, CyMMa BIIOKEHHH B OaHKOBCKHE BKIJIAbI (IECMO3UTHI) M HECHIKACMBbIE
OCTATKH Ha PaCUETHBIX CUETaX, CyMMa BBIJaHHOTO 3aiiMa).
PD (Probability of DefaultpepositiocTs medonta) — BepOSITHOCTH, C KOTOPOH KOHTPArcHT B TEYCHHE HEKOTOPOTO
CpOKa MOXKET 0Ka3aThCsl B COCTOSHUH Ae(OIITa, MOPSIOK OIpeieSIieH s KOTOPOil yCTaHOBIICH B HACTOSIIEM IIPHIIOKECHHH.
LGD (Loss Given Defaultiorepn npu 6aHKpOTCTBE) — H0JIsl OT CyMMBI, HOJIBEPIKEHHOH KPEAUTHOMY PHCKY, KOTOpast
MOXXEeT OBITh MOTEepsHa B ciydae aedonTa KOHTpPAreHTa, TOPSIOK OINpEAENICHUs KOTOPOM YCTAHOBIEH B HACTOSIIEM
MPHJIOKCHHH.
CrpaBeinBasi CTOMMOCTB 00€CIICHEHHOTO akThBa (00s3aTenbeTa) PVy,, ompenensiercs no Gpopmyoie:
PV4ey = PV; — ECL
rae

PV; — croumocTh aktuBa (0053aTeNbCTBa), ONPECICHHAS B COOTBETCTBUHU C METOIOM OIeHKH coracHo [IpaBunam CUA 6e3
yueTa KpeIUTHOTO pUCKa.

Merton ydeTa KpeAUTHBIX PUCKOB, TyTEM OLEHKU CIPaBEINBOH CTOMMOCTH MO OTYETY OLEHIIMKA M0 COCTOSHHIO Ha
JlaTy, He paHee BOSHUKHOBEHHS COOBITHSI, BEAYIIETO K 0OECIIEHEHHUIO.

IMpuMmeHeHNMEe OTUYETa OLEHINWKA JUIS IEelled ONIpeAeNeHHs CIPAaBEANMBOM CTOMMOCTH C Yy4eTOM OOeCHeHEHHs
BO3MOJKHO JUISl BCEX aKTHBOB, a TaK XKe I MPOCPOUCHHON IEOUTOPCKOH 3a0KEHHOCTH.

B cnyuae, ecnu B mepuoj MPUMEHEHHsl OTYETa OLCHINUKA s ONpPEJeNeHUs CIIPaBeATUBONH CTOMMOCTH, BO3HUKAET
(BBIsIBIISIETCST) COOBITHE, Benylliee K OOSCLEHEHHUIO, TO HEOOXOIMMO OCYILIECTBUTh BHEIUIAHOBYIO OLICHKY aKTHUBA OLCHIIIUKOM
He mo3xHee 10 (Jecsth) paboumx mHeil ¢ maThl BBIABICHUS MPU3HAKOB OOeCleHeHHs. JlaTa, MO COCTOSHHIO Ha KOTOPYIO
omnpezenseTcs HOBas OLIEHKA, HE JIOJDKHA OBITh paHee AaThl BOSHUKHOBEHHUs COOBITHsA, BeAyllero k obecueHenuto. C garTel
HACTYIUICHHSI COOBITHSA, BEAYHIETO K OOECICHEHHWIO M O AAThl NPUMEHEHHS HOBOTO OTYETa OLCHINWKA, YIIPaBISIONIas
KOMIIAHUS JIOJDKHA CKOPPEKTUPOBATH IOCIEIHIO HU3BECTHYIO CIPABEIIMBYI0 CTOMMOCTb, ONpPEAEIECHHYIO IO OTYETY
OLIEHIINKA, COCTaBJICHHOMY 10 BO3HHKHOBEHHs TAKOTO COOBITHSA, C MPUMEHEHUEM METOJI0B KOPPEKTHPOBKHU CIIPABEIIHBOM
CTOMMOCTH, YKa3aHHBIX B HACTOSIIEM IPHIIOKEHHH.

1. Mopsaok onpenenenuss PD
BeposrtHocTs nedonra (PD)koHTpareHTa Ha ropi3oHTe 1 1o MOXKET OIPEASIATHCS OOHHM U3 CICAYIOIIHX METOIOB!
1. Ha OCHOBaHHM IYOJIMYHBIX JOCTYIHBIX AAHHBIX IO BeposTHOCTAM aedornra (PD) omHoro u3 MexIyHapoOmHbIH
peiiTuHroBbix areHtctB - Moody's, SnPunu Fitch, myGnukyeMbIx Ha caiiTeé COOTBETCTBYIOIIETO areHTCTBa B COCTaBe
€KEeTOIHOTO OTYeTa C MPUMEHEHNEM COOTBETCTBHS YPOBHEIl peHTHHIOB (B CIydae HaJM4Ms y KOHTpAareHTa peiiTHHra HHOTO

PEHTHHTOBOTO areHTCTBA, BXOMAIIMX JIMOO B PEEeCTp KPEIUTHBIX PEHTHHIOBBIX areHTCTB, JHOO peecTp (GUINANOB U
MPeCTABUTENBCTB HHOCTPAHHBIX PEHTHHIOBBIX areHTCTB, MyOINKyeMbIX Ha caiite banka Poccun) mo Tabmuue 1.
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2. HA OCHOBE pPBIHOYHBIX I[IeH oOmuranuii kommaHuu (kOHTpareHrta). J[ims pacuera KpPEAWTHOTO CHP37a MOTYT

HCIIOJIB30BATHCS OOJMIalliK APYIUX CXOKMX SMHTEHTOB (KaK MUHMMYM 3-X), UMEIOIIUX OJHM3KHE 10 CPOKY U IOXOIHOCTH
00U aIru.

B kavecTBe aHajora KpeAWTHOTO crpena s obauraimii 6e3 BCTPOCHHBIX OIMIIMOHOB HMCIOJB3yeTcs: Z-Spread s
obymranuii ¢ onmuonamu — option adjusted spread (OASJcroyHMKamMK TaHHBIX MOTYT CIYKHTh HH()OPMAaIMOHHbIE
cuctembl Bloomberg, Reuters (Refinitiv), CBondsrakxxe coOCTBEHHBIII pacyeT Ha OCHOBE NapaMeTPOB BBITYCKa.

Pacuetr PD Ha ropu30HTE, COOTBETCTBYIOIIEMY IFOPAIH, PACCUUTHIBACTCS MO (hopMyIIe:

S
1—-RR _LGD

PD(D) =

, TIC

PD(D) —BeposTHOCTS JiehoniTa Ha TOPU3OHTE, COOTBETCTBYIOLIEMY mfoparmu (D);
S - CIIpe]T K COOTBETCTBYIOIIEH KPUBOH rOCYIapCTBEHHBIX OyMar CTpaHbl DMUTEHTA,
RR — recovery rate;raBka BOCCTaHOBICHHS JJISI COOTBETCTBYIOIIEH IPYIITBI Oymar;
LGD —mnotepu B ciiyuae nedonra, pasisl 1-RR.

Iepecuer B cpemneronoByto PD npousBoautces mo ciueayromei hopmyie:
1
PD=1-(1-PD(D))D
, T

PD(D) —BeposiTHOCT Ae(osTa Ha TOPU30HTE, COOTBETCTBYIOIIEeMY afopauuu (D).

Tadauma Nel. CooTBeTcTBHE IIKAJ PEHTHUHIOB

Moody's S&P Fitch
AKPA Axcemept PA MesxayHapoaHas Mexaynapoanas Mexaynapoanas
nrKajaa mKajia mKajia
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AATRU), AARU), AA- | aas, ruaa Bal BB+ BB+
(RU)
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
ruA, ruA-,
A-(RU), BBB+(RU) B Ba3 BB- BB-
BBB(RU), BBB-(RU) ruBBB B1 B+ B+
BB+(RU) ruBBB-, ruBB+ B2 B B
BB(RU), BB-(RU) ruBB B3 B- B-
CCC,CC,C CCC,CC, C Caa, Ca, C CCC, C CCC, C
2. Hopsanox onpenenenns LGD

CraBku BoccraHoBieHus (RR) u morepu mpu medonre (LGD) mis poccHHCKMX KOHTPAreHTOB IPEICTABICHBI B
Tabmume Ne 2.
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Tabéauma Ne2

Cy06opanHHpOBaHHBIE
Crapmmne Tpe6oBaHuUs
HasBanue oTpacan TpeGoOBaHuUs
RR,% LGD,% RR,% LGD,%
Tspxenast IPOMBIIIIEHHOCTH (LBETHAS U YepHAast
METaJUTypIus, TOPHOAOOBIBAIOIAs TPOMBIIIJIEHHOCTD, 63 37
MAaIlMHOCTPOCHUE, XUMUYECKask U HehTeXUMUYecKas
MPOMBIIIICHHOCTB)
CTpouTenbCTBO 57 43
CenbCKoe X035HCTBO M NHIIEBask MPOMBIIIICHHOCTb 51 49 0 100
Toprosis 49 51
Jlerkast IpOMBIIIEHHOCTb 19 81
IMpoune ycnyru (6anku, GUHAHCOBBIE YCIYTH, 24 76
TPAHCIIOPT)
Wnoe 55 45

CraBku BoccranosieHus (RR) u morepu npu nedonre (LGD) st mHOCTpaHHBIX KOHTPAreHTOB IPE/ICTABIICHBI B

Ta6mume Ne3.
Tabauma Ne3
Crapmmne Tpe6oBaHuUSA Cybopunuposanmrie
Ha3BaHue oTpaciu TpedoBaHus
RR,% LGD,% RR,% LGD,%
Kommanunm, rocygapcTsa, 6aHKH 55 45 25 75

36



