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I. OOmme MoJI0KEeHUSA

Hacrosmue IlpaBuna onpeneneHus 4uCTHIX akTUBOB (manee — «IIpaBmma») 3aKkphITOro MaeBoro
WHBECTUIIMOHHOTO (OHAa HEOBIKUMOCTH «Anbda-Kanuran ApeHaHelid moTok» (mamee — «DoHIY,
«[IN®y») pazpadoransr OO0 VK «Ansda-Kamuram» (manee — «Ympamigmoomas KOMIAHHA») B
COOTBETCTBHH C TpeOOBaHUSIMHE 3aKOHOMaTeIbcTBa Poccuiickoit @enepanum, B ToM unciie Yka3anus banka
Poccum ot 25 aBrycra 2015 1. Ne 3758-Y «OO0 ompeneneHHM CTOMMOCTH YHCTBHIX AaKTHBOB
MHBECTHLMOHHBIX (DOHJOB, B TOM YHCJIE O MOPSIKE pacu€Ta CpeJHEroJJOBOH CTOMMOCTH YUCTBIX aKTHBOB
M1aeBOr0 MHBECTUIIOHHOTO ()OH/Ia M YUCTHIX aKTUBOB aKIIMOHEPHOT'O HHBECTHIIMOHHOTO (DOHIA, pacyETHOM
CTOMMOCTH HHBECTHUIIMOHHBIX I1a€B IA€BBIX HHBECTHUIMOHHBIX (OHIOB, CTOMMOCTH HMYIIECTBA,
MepeIaHHOTO B OIJIaTy MHBECTHLIMOHHBIX MaeBy (1ajee — « YKa3aHUe») U HHBIX HOPMaTHBHBIX akToB banka
Poccun.

[IpaBuna ycTaHaBIMBAIOT MOPSAOK M CPOKM ONpENENEHHsS CTOMMOCTH YUCTBIX aKTUBOB (hOHAA
(mamee — «CTOMMOCTH YHUCTHIX akTHBOBY», «CYA»), B TOM ducie MOPSOOK pacuéra CperHEromoBOM
CTOMMOCTH YHCTBHIX aKTHBOB (DOHMA, MOPSIOK ONPEAEICHHUS PacUETHONH CTOMMOCTH MHBECTHUIIOHHOTO T1ast
(oHAa M MOPANOK ONPENEICHNS CTOMMOCTH MMYIIECTBA, MIEPEIAHHOTO B OIUIATy MHBECTUIMOHHBIX I1acB
thonma.

VYnpapnsromas kommaaus PoHma o0s3aHa ONPENEIATh CTOMMOCTh YHCTHIX aKTHBOB (oHIA B
COOTBETCTBHM C HACTOSIIUMH IIpaBmiamy, TpH YCIOBHM HX cornacoBaHusd Crnenuaan3upoBaHHBIM
Jeno3urapuem.

[paBuna mouexxar npuMeHeHuIo ¢ «22» saapst 2020 roxa.

Usmenenuss u pomonHeHuss B [IpaBusma Moryr OBITh BHECEHBI TOJBKO B CIyYasX,
IPE1yCMOTPEHHBIX YKa3aHUEM.

JlaHHbIe, OATBEPKIAIOIINE PACUETHI BEJIMUUH, TPOU3BEICHHBIE B COOTBETCTBUU C HACTOSIIUMHU
[IpaBuitamu, XpaHsTCsI HE MEHEE TPEX JIET C AaThl COOTBETCTBYIOIIETO PAacUéTa.

[TpaBuna (M3MEHEHHsI W JIONIOJHEHMS, BHOCHMBIC B IIpaBmia) mojurexaT pacKpBITHIO Ha caiiTe
VYopasmsarome#t kommannun [IM® B  wHDOpMAaMOHHO-TEICKOMMYHUKAIMOHHOW ceTn  «HTepHeT»
(https://www.alfacapital.ru/):

- He TI0371Hee THA Hadana cpoka popmupoBanms [TND;

- He mo3nHee 5 (IIaTp) paboumx mHeH o maTel Havana npuMeHeHHs [IpaBui, ¢ BHECEHHBIMHU
W3MEHEHHSIMH U JIOTIOTHEHUSMHU.

[IpaBuna (u Bce m3MeHEHUS W JOMOJHEHUS K HUM 3a 3 (Tpu) mocnegHux KajeHIapHBIX roja)
JOJDKHBI ObITH AocTynHbl B TeueHue 3 (Tpu) mociemHmx KaJeHOapHBIX JIET Ha caiTe YMpaBIromei
KOMITaHHH.

Il. Ilopsigok M MNEPUOAUYHOCTHb (JAThI) OMpeleJeHUusi CTOMMOCTH YMCTBIX
AKTHBOB, a TaK)Ke BpeMs, MO COCTOSTHMIO HA KOTOpOe OmpeaesieTcs

CTOUMOCTDb YUCTBIX aKTUBOB

CToMMOCTh YHCTBIX AKTHBOB ONpEAENSIeTCS KaK pa3sHHIAa MEXIy CTOMMOCTBIO BCEX aKTHBOB
dbonma (mamee — «aKTHBBI») M BEIUYMHONW BCEX O005S3aTEIbCTB, MOJICKAIMUX HCTIOTHEHHIO 3a CYET
yKa3aHHBIX aKTHBOB (J1aee — «00s3aTeIbCTBa»), HA MOMEHT ONPEAEICHUS CTOMMOCTH YHCTHIX AaKTHBOB.

CTOMMOCTh aKTHMBOB M BEJIMYMHA O0S3aTENILCTB ONPEACNSIOTCS MO CIPaBeIMBOW CTOMMOCTH B
COOTBETCTBMM ¢ MexayHapoaHbiM craHgaaproM ¢unancoBoir oruerHoctn (IFRS) 13 «Omnenka
CIIPABEJIMBOM CTOMMOCTH», BBEJICHHBIM B JcicTBUE Ha Teppuropuu Poccuiickoil denepauun npuxkazom
MununcrepctBa punancoB Poccuiickoit ®@enepamun ot 18 wmrons 2012 roga Ne 106H «O BBeneHHH B
JIEWCTBHE W NPEKPAIICHUN JEHCTBHS JOKYMEHTOB MeXIyHapOIAHBIX CTAaHapTOB (PMHAHCOBON OTYETHOCTH
Ha Teppuropuu Poccuiickoii ®enepanun», 3aperucTpupoBaHHBIM MuHHCTEpCTBOM focTUIMU Poccuiickoit
Oenepanun 3 asrycra 2012 roga 3a Ne 25095, ¢ nonpaBkaMu, BBEICHHBIMU B JACUCTBUE HAa TEPPUTOPUU
Poccuiickoit ®@enepannu npukazom MunncrepcrBa ¢unancoB Poccuiickoit ®enepanuu ot 17 nexadps
2014 roma Ne 1511 «O BBeJeHUH HOKYMEHTOB MeXIIyHapOJHBIX CTaH/IApTOB ()MHAHCOBOH OTYETHOCTH B
JerictBue Ha Tepputopuu Poccuiickoil ®exnepanumn», 3aperuCTpUPOBAHHBIM MMHUCTEPCTBOM HOCTULIUM
Poccuiickoit @eneparun 15 saBaps 2015 roga 3a Ne 35544, ¢ yuetom TpeboBanumii HacToamwx [Ipasur.

AxTuBB (00s3aTeNbCTBA) MPUHUMAIOTCS K PacdyéTy CTOMMOCTH YHCTBIX aKTHBOB B Cllydae HX
MPHU3HAHUS B COOTBETCTBUH ¢ MEXITyHapOIHBIME CTaHIapTaMH (MHAHCOBOW OTYETHOCTH, BBEJACHHBIMHU B
JierictBue Ha Tepputopuu Poccuiickoit denepanun.

CpenneromoBast CHA TTN® (manee — «CI'CUA») Ha m000ii IeHb ONpeessieTCsl B TOPSIKE:

Kak oTHomeHne cymMmbl CHUA Ha Kaxablid pabouuil JeHb KaJeHJapHOro roja (eciau Ha pabouwid
JeHb kaneHaapHoro roga CYA He onpegensuiack - Ha MOCIEAHUN JE€Hb €€ OINpelesIeHHs,
NpeIIIEeCTBYIONIMA TAKOMY JTHIO) C Hadasa roja (¢ JaThl 3aBeplueHus (okoH4YaHus) popmupoBanus [TUD)
1o natel pacuera CI'CYA k uymciny pabouyux JHEH B KaJI€HAapHOM TOJy.

CroumMocTh YyHCTHIX akTHBOB DOHAA onpeieseTcs:
— Ha jaty 3aBepiieHus (okoHdaHus) opmuposanus [1T1UD;
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— B Cllyyac MPUOCTAHOBJICHUS BBIJAYH, MOTAIICHUS U 00MCHA WHBECTUIIMOHHBIX NIACB — Ha
JIaTy BO3OOHOBIICHUS WX BBIIaYM, TIOTAIICHHUS U OOMEHA;

— B ciyuae npekpauienust [IM® — Ha 1aTy BOBHUKHOBEHUS! OCHOBAHUS €r0 MPEKpalleHuUs;

— mocJe 3aBepuicHus (okoHuaHus) hopmuposanuss CHA TN onpenensercs B mopsake:

O ©KEMECSYHO Ha TOCICTHHA pabouyuii JeHb KaJCHIAPHOTO Mecsia [0
KaJIEHAApHOr0 MECSLA, IPEAIIECTBYIOIEro MecsLy, B kotopoM [TN® uckmoueH
u3 peectpa [TN®;

o Ha mocienHu pabounit IeHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETeHHE
WHBECTHIIMOHHBIX  TIa€B, BBIIABa€MBIX TIIPH  JOCPOYHOM  IOTAIICHUH
WHBECTHIIMOHHBIX I1aCB;

o Ha mociuenHu pabounii IeHb CpoKa IpHeMa 3asgBOK Ha NPHOOpETeHHE
JIOTIOJTHUTETBHBIX MHBECTUIIMOHHBIX T1aCB;

O Ha JaTy COCTaBJECHMS CIHCKA BIAJETbIEB WHBECTUIIMOHHBIX MAaeB B Clydyae
YACTUYHOTO TIOTAIICHUS WHBECTHIMOHHBIX TaeB 0Oe3 3asBIICHUs TpPeOOBaHMIA
BJIQJIC/TbIICB MHBECTUIIMOHHBIX MTaeB 00 MX IOTAIICHUY;

O Ha Jary, MPeIUIeCTBYIOIIYI0 AaTe mepexona (GoHma W3 OJHOU YIPaBISIONICH
KOMIOAHAM B  JAPYI'yIO  VIOPABIAOIIYID KOMIAHHIO HW W3 OJIHOTO
CHCIHANM3UPOBAHHOTO  JIEMO3WTapusi B IPYrodl  CHelHann3upOBaHHBIN
JIENO3UTapUil.

CTOMMOCTB YHCTBIX aKTHBOB OIpEACIICTCS He MO3JHee pabovero JHs, CICAYIOMETo 3a THEM, T10
COCTOSIHUIO Ha KOTOPBII OCYIIECTBIIACTCS ONpPEACTICHAE CTOMMOCTH YACTHIX AKTHBOB.

CroumocTh 4MCTBIX akTUBOB DOHIa ompenensercs Mo cocTosHuio Ha 23:59:59 mockoBckoro
BPEMEHH JaThl, 32 KOTOPYIO PACCUUTHIBAETCSI CTOMMOCTh YHCTHIX aKTHBOB, C YYETOM JIaHHBIX, PACKPBITHIX
Ha yKa3aHHYI0 JaTy B JOCTYIHBIX s YMIPaBIAOIIEH KOMIAHWM HCTOYHHKAX, BHE 3aBUCHUMOCTH OT
4acoBOTO Tosica.

B nenax onpenenerus CI'CHA natoi, 3a xotopyto onpeneinsercs CHA TP, noHumMarorcst Bce
natel onpeaenenus CHA [N D, ykazanusie B HacTosuux [IpaBunax.

CroumocTh 4YHMCTHIX akTuBOB, B ToM uucie CI'CYHA, a Takxke pacué€THas CTOMMOCTh
WHBECTUIIMOHHOTO masi DoHAa OmpeAessroTcsS ¢ TOYHOCTHIO HE MEHBIICH, YeM IO ABYX 3HAKOB IIOCIE
3aIATO, ¢ MPUMCHEHHWEM IIPAaBWJI MaTeMaTHYECKOTo OKPYTJCHHS B BallOTe, yKazaHHOW B IlpaBmiax
JIOBEPHUTENBHOTO yrpaBieHUus DoHIOM.

B ciydae ecnu B [IpaBunax goBepurensHOro yrpasieHus QoHIOM He yKa3zaHa BajiOTa, B KOTOPOH
OTIPENeNAIOTCS. CTOMMOCTh YHCTHIX akTuBoB, B ToM umcie CI'CUA, wimm pacuéTHas CTOMMOCTh
WHBECTUIIMOHHOTO Masg DOoHIa, TO YKa3aHHBIE CTOMMOCTH OIIPEIEIIIOTCS B PYOIIsX.

B cnyyasx u3MeHeHHWs JaHHBIX, HA OCHOBAHMM KOTOPBIX OblIa OIpeaelieHa CTOMMOCTh YHCTBIX
aktuBoB B pasmepe 0,1(Hosp mesnbix ogHa gecsras) % u 6onee xoppektHoit CUA, a Takke B Ciaydasx
BBISIBJICHHS (paKTa HECBOCBPEMEHHOTO MPH3HAHUSA/TIPEKPAICHIS PU3HAHKS aKTHBa (00sM3aTEIbCTBA) BHE
3aBUCUMOCTH OT CTOMMOCTH TaKOTo akThWBa (0053aTeNbCTBa) CTOMMOCTb YHCTHIX AKTHUBOB TOJICKHUT
nepepacuéry. [lepepacy€T cTOMMOCTH YUCTHIX aKTUBOB MOKET HE OCYIIECTBIISITHCS TOJIBKO B CIy4ae, Kora
OTKIIOHEHHUE FWCIIOF30BAHHON B pacyére CTOMMOCTH akTHBa (00s3aTENbCTBA) COCTABILIET MEHEE UYeM
0,1(Homs menprx omHa necsitas) % KOPPEKTHOH CTOMMOCTH YHCTHIX aKTHBOB M OTKIIOHCHHE CTOMMOCTH
YUCTHIX aKTHBOB HA 3TOT MOMeHT pacuéra cocraBmsier MeHee 0,1(Homp membix omma mecstas) %
KOPPEKTHOH CTOMMOCTH YUCTHIX aKTHBOB.

CToMMOCTh MMYIIECTBA, IEPEIAHHOTO B OIUIATy MHBECTHLHOHHBIX naeB [IM®, ompenensiercs B
COOTBETCTBUH ¢ TpeboBaHmsMH DenepaipHOro 3akoHa «O0 WHBECTHIIMOHHBIX (POHAAX», NMPHUHATHIX B
COOTBETCTBHH C HIM HOPMAaTHBHBIX aKTOB, TpeOOBaHUsAMH YKa3zaHus v [IpaBunamu onpenenenns CHA.

Jlata, 0 COCTOSIHHIO Ha KOTOPYIO ONPENENIieTCd CTOMMOCTh MMYILECTBA, NEPEJAHHOTO B OIIIATY
MHBECTUIIMOHHBIX MaeB 11D, He MokeT OBITH OMNpeeNieHa paHHEee IaThl Iepelayd TaKOoTO WMYIIECTBA B
OIJIaTy WHBECTHUIMOHHBIX IIa€B, 3a HCKIIOUEHHEM CIy4yaeB OINpENeNeHUs] CTOMMOCTH HWMYIIECTBa,
MepeAaHHOTO B OIUTaTy WHBECTUIIMOHHBIX MaeB [111®D, Ha OCHOBaHUH OTYETA OLIEHIINKA.

Jlata, Mo COCTOSIHHIO Ha KOTOPYIO ONpPENENeTCs] CTOUMOCTh UMYILECTBA, EPEAaHHOrO B OILIATy
MHBECTHLMOHHBIX naeB [I1®, Ha ocHOBaHMM OTYETa OLEHIINKA, HE MOXET OBITh paHee TPeX MECAIEB 10
JIaThl IepeJjaun TaKoro MMYILECTBA B ONJIATy NHBECTULIMOHHBIX naeB [TUD.

CrouMoOCTh UMYILECTBA, NEPEIAHHOTO B OIJIATy MHBECTHLUOHHBIX naeB [IU®, onpenensercs no
coCTOsIHUIO Ha 23:59:59 Ha maTy nepefadyu UMYIIECTBA B OIUIATYy HHBECTUIIMOHHBIX naes [TU®.



I11. Kputepun npuzHaHus, npeKpalleHdsi NPU3HAHUS U MeTObI onpenaejieHust
CTOMMOCTH AKTHBOB H 00513aTeJILCTB

1. OO0wmme moJI0KEeHUA
MeTOZ[bI OHpC,HCHCHI/Iﬂ CTOMMOCTH AKTHBOB, BXOIAINIUX B COCTaB I/IMyH.[CCTBa pa3HI>IX I1aCBbIX
MHBECTHUIINOHHBIX CI)OHI[OB, HaAXOOAIIUXCA II0Q praBHeHI/IeM YHpaBHﬂ}OHlCﬁ KOMIIaHUH, HE IOJI’)KHBI
pas3yIn4aThCs.
B cimygae mpmoOpereHHs aKTHBOB, KPUTEPHH NPU3HAHHUA KOTOPHIX WM METOIBI OMpEICTICHUS
CTOMMOCTH, KOTOPBIX HE ONHCAHBI B HACTOAIINX HpaBI/IHaX, praBJ’IHIOIIIaﬂ KOMITaHUA 3a6nar013peMeHHO
BHOCHUT AOIIOJTHCHHUS B HACTOSAILIINUEC HpaBI/ma.

2. Tlopsinok KOPPEKTHPOBKH CTOMMOCTH aKTHBOB, COCTABJISIOIIAX UMYIIECTBO
o

Ananmzy Ha oOeclieHEeHWE IIOJUIeXKaT aKTHBBI, cocTaBiomue umymectso [IUD (mamee —
TecTupyeMble akTUBBI).

TectupoBanue Bcero noprdens Ha 0OECLEHEHHE NPOBOAUTCS HE pexe, YeM Ha KXYyl Jary
onpeznenenust CHA.

Tectupyemble akTHBBI IOJBEPralOTcs OOCCIEHEHHIO, €CIH HMEeTCs OJHO WIM HECKOJBKO
COOBITHH, KOTOPBIE MOTYT OKa3aTh HETaTHBHOE BIMSHHUE HA OKHIAcMble OyIyIIHe AEHEXHbIE MOTOKHU 110
HUM (mpu3HaKu obecrieHeHus). [loaTBepkaeHNEM HEOOXOANMOCTH OOECIIEHEHNUS SABIISIOTCS, B YACTHOCTH,
HaOoaeMble 3HAaUYMMbIE AOCTYIIHBIC IaHHBIE, B TOM 4YHCIE, O CIEIYIONMX COOBITHAX (mamee —
HETaTUBHBIC COOBITHS):

— yxyauieHne (HHHAHCOBOTO MOJOXKCHHs J1eOUTOpa/KOHTpAreHTa, BBIPAXKAIOIICECS B
CHIDKCHMHM COBOKYIIHBIX aKTHBOB Ooyiee deM Ha 20%, OTpasuBIIHMecs B JOCTYIMHOH (HDUHAHCOBOM
OTYETHOCTH;

— CHI)KEHUE KPEIUTHOIO PEUTHHIa JeOUTOpa/KOHTpareHTa HIKE CYBEPEHHOrO peHTHHra
Poccuiickoii @enepaniii Mo MEXIYHApPOJHOW PEUTUHTOBOM IKale XOTS Obl OJHOTO M3 KPEIUTHBIX
peiitunroBeix arentctB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service, wmm 1o
HAaIlMOHAIIBHOM IIKase XOTS Obl OZHOTO M3 PEHTHHIOBBIX areHTCTB (C y4eTOM COOTBETCTBHSI INKAJ,
npuBeaeHHBIX B [Iprnoxernu 4 Hactosmux npasmwin) AHamutndeckoe KpenutHoe PeiituHrOBOE ATEHTCTBO
(AKPA), PeiituaroBoe arearctBo RAEX («OxcnepT PA») CHIDKEHHOTO Ha TP CTYIICHH,

— HapyIIeHUs 3aeMIIMKOM/IEOMTOPOM YCIOBHH TOTAIICHHS WM BBIIUIATHI MTPOIEHTHBIX
JIOX0/I0B 10 (pMHAHCOBOMY HMHCTPYMEHTY, COCTaBisfomeMy akTuBbl PoHIa, a Takke JIOOOT0 HWHOTO
obs3aTenscTBa JeduTOpa, B clydyae €cid JaHHAas WHGOpMalus MpsIMO WM KOCBEHHO HaOIrogaeMa
Yupasnstonieit KOMIaHuew;

— MOSBIICHUE NPU3HAKOB OaHKpOTCTBa (cormacHo denepansHOMY 3akoHY OT 26.10.2002 Ne
127-®3 «O HecocToATeNBHOCTH (OaHKPOTCTBE)») 3aeMIIMKA/IeOUTOpa, HAa OCHOBaHMM OQUIMAIBLHOMN
nHpOpMaLNY;

— OITyOJINKOBAHHS B COOTBETCTBHHM C (peaepanabHbIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBEIMH akTamMu Poccuiickoit ®epeparmn mHPOpManus O NPOCPOYKE HCIOIHEHHS SMUTEHTOM
00513aTeNIbCTBA TI0 BHIIJIATE YKA3aHHOTO JI0X0/1a;

— OT3bIB (QHHYJHMPOBAHME) Y KOHTPAareHTa JIMIEH3NH Ha OCYIIECTBJICHHE OCHOBHOTO BHZA
JIeITeIIHOCTH,

— OT3bIB (aHHYJIHMpOBaHWE) y KOoHTpareHTa nomycka CPO Ha ocymiecTBICHHE OCHOBHOTO
BU/A JIEATEIbHOCTH.

B ciydae BBISBIEGHHS NMPHU3HAKOB OOECIIEHEHHS B OTHOIICHWH aKTHBA YIPABIIOMIAS KOMITAHHS
oopmisieT BHYTPEHHUH JOKYMEHT, HA OCHOBAaHMH KOTOPOTO BHOCATCS (HE BHOCSATCS NpPU HATHYUHU
MIPU3HAKOB OOECIEHEHNS W OOOCHOBaHMSA) KOPPEKTHPOBKH B CIIPABEUIMBYIO CTOMMOCTH aKTHBAa. Takol
JIOKYMEHT JOJDKEH COJIEPKATh:

— CBEJICHUS 00 aKTHBE, CIIPaBeUINBasi CTOMMOCTh KOTOPOTO TOJIEKHUT 00ECIIEHEHNUIO;

— nH(pOpMalMIO O BBIABIEHHOM IIpHU3HAaKe OOECHEHEHHsS C YyKa3aHHEM MHCTOYHHKA
nH(popManuy mwin o GpakTe MPOCPOUKH 00s3aTEIILCTBA;

— nH(opMaLMio 00 HMCHOJIB3YyEeMOM METOJIe KOPPEKTHPOBKH CIIPABEIIMBOH CTOMMOCTH C
000CHOBaHNEM NPUMEHEHNS BEIOpaHHBIX KOA(QQUIIMEHTOB [UIsl pacyeTa (B Cllydae X UCIIOIb30BaHMUS;

— nHpopMalMI0 O HAIMYMK OOOCHOBAHHBIX MPUYMH HE IIPOBOJUTH KOPPEKTHPOBKY
cIipaBeJITMBOM cTouMocTH akTUBOB [T D.

VYnopaistromass KoMmaunus ysegomisier CHenuaau3upOBaHHBIA ENO3UTapUil O HACTYIUICHUH
HETaTHBHOTO COOBITHSI IIOCPEICTBOM OTHPABKH COOOIIEHHS IO CHCTEME AIIEKTPOHHOTO JOKYMEHT0000poTa
HE Mo3Hee pabovero AH, CISIYIOMIEro 3a JHEM BBIABICHUS Y IPABIIONIEH KOMIAHUEH TAKOTO COOBITHS.

HepequL JOCTYNHBIX MCTOYHHUKOB!



— oduLMaIbHbIe caiiThl B HH(MOPMALMOHHO-TEICKOMMYHHUKAMOHHOH cetn «MHTepHET»
Banka Poccuu (http://www.cbr.ru), ®HC Poccun (https://egrul.nalog.ru), areHTcTB, YMOTHOMOYECHHBIX
pacKpbiBaTh HHPOPMAIMIO Ha POCCHHCKOM phIHKE LeHHBIX Oymar (MuHbopmannonHoe areHTcTBO AK&M
http://www.disclosure.ru, Accouuais 3amuTbl HHGOPMANMOHHBIX TpaB uHBeCTOpoB (A3UIIN) http://e-
disclosure.azipi.ru, TIIpoekt wuHbopMannoHHoro arentcrBa «UWHTepdakc» - «lleHTp pacKpbITHs
KopriopaTuBHON wuHpopMarmm» http://www.e-disclosure.ru, ATeHTCTBO 3KOHOMHYECKOW HHGpOpMAIMU
«ITPAMIM-TACC»  http://http://disclosure.1prime.ru/, Caiit  packpbitus — uadopMamuun ~ CKPUH
http://www.disclosure.skrin.ru), AO «KommepcauTts» (https://www.kommersant.ru), MupopmatnoHHbIH
pecypc CITAPK (www.spark-interfax.ru), CPO, enwnHO# WHG)OPMAIMOHHOW CHCTEMBI SKHIIHMIIHOTO
crpoutenbeTa  (https:/Hamr.gom.pd/), Kaprorteku apbutpaxusix gen (http://kad.arbitr.ru/), Emusoro
(benepanrbHOTO peecTpa IOPUANYECKH 3HAYMMBIX CBEACHHH O (DakTaxX ASSATENHHOCTH OPHIMYCCKHX JIHIL,
WH/IMBUIYallbHBIX MPEANPHHUMATENCH U HHBIX CyOBEKTOB SKOHOMHYECKOH nestenpHocTH (Dempecypc)
(https://fedresurs.ru), Emmnoro denepansHoro peectpa cBegenuid o  OankporctBe  (EDPCB)
(https://bankrot.fedresurs.ru), Hamuonaneroro pacuernoro  aemosurtapust  (https://www.nsd.ru/ru/),
JeOUTOpa/KOHTPAreHTa, peHTHHTOBBIX areHTCTB;

— uHGbOPMALUS ¥ TOKYMEHTHI, MPEAOCTABIAEMbIC ISOUTOPOM/IOKHUKOM Y IpaBIIstomei
KOMITaHHH.

MOHHUTOPHUHT TIPU3HAKOB OOCCIICHEHHUS MPOBOIUTCS Ha Kaxaylo nmaty pacuera CHA. B ciyudae,
eCJIM TIPH IPOBEICHHHM MOHHUTOPHHTA CTAHOBUTCS NOCTYNMHOH MH(MOpPMAmus O MpU3HAKaxX OOCCLeHEHHS,
CIIpaBeIUINBasl CTOUMOCTb MEPECUUTHIBACTCS HA Ty K€ HaTy. MOHHTOPHHI NPOBOIUTCS IO OTKPBITHIM
JOCTYIHBIM HCTOYHHMKAM, KOTOpPBIE CTaHIAPTHO HCHOJIB3YIOTCSA HA PBIHKE B OTHOIICHWW NAHHOTO BHIA
KOHTPAreHTOB ¥ SMUTCHTOB.

Ilpy HanM4MK yKa3aHHOHN BhIIC HHOOPMANUH O MPEANONATACMBIX KPEIUTHBIX PHCKAaX s
KOPPEKTHPOBKH CIIPABEITHBOM CTOMMOCTH aKTUBOB YTIPaBIISIONIas KOMIAHHUS HUCIONB3yeT [IpunoxkeHnem
4 x "HactosmuM IlpaBunam.

B cnyuae, eciiu cripaBe/inBasi CTOMMOCTh aKTHBA ONPEIeNsiach Ha OCHOBAaHHH OTYETA OICHIIHKA,
COCTaBIICHHOTO MEHEe 4YeM 3a 6 MeECAIeB /O JaThl BO3HMKHOBCHHWSI MPH3HAKOB OOCCIICHEHHS aKTHBA,
Vrpasnsionas KOMIAHUs HE BOpPaBe HCMOJIb30BATh TAKOH OTYET OLCHINMKA JUIS OMpPEACNICHHUS TEKyIeit
CIIPaBEIUIMBOI CTOMMOCTH 0€3 KOPPEKTHPOBKH. Y IIPaBIIAIOIIAs KOMIIAHHUS B MAKCUMAJIbHO KOPOTKHE CPOKH
JOJDKHA OCYLIECTBUTH BHEIUIAHOBYIO MEPEOLICHKY aKTHBA. [l0 IaThl MEPEOLCHKU CIIPABEUIBAs CTOUMOCTb
KOPPEKTHUPYIOTCS C YY4ETOM TPpeOOBaHMIl HACTOSMIECTO MYHKTA.

[pu 310M, ecnu y Ympasisitomeid komnadud PoHta Ha MOMEHT MPOBEICHUS TECTUPOBAHHUS T10
TecTupyeMbIM aKTHBaM UMeeTCsl oOecriedeHHe, Ha BECh WM OOJIBIIHMI pa3Mep, YeM pa3Mep CIpaBeJTMBOH
CTOMMOCTH TECTHPYEMOTO aKTHBa (B BHIE 3aJI0Ta, MOPYYUTENCTBA, TApaHTHH, 00s3aTeNbCTBA TPETHHX
JHI, W T.I.), TO B 3TOM CIly4ae KOPPEKTHPOBKa CIIPABEIUIUBOH CTOMMOCTH O0ECIEYEHHOIO aKTHBa HE
TPOUCXOMUT. YCIIOBHE MPUMEHSETCS] TOJNBKO B Ciydae, KOTJa CIPaBEeINBas CTOMMOCTH OOECTICUCHUS
paBHA MM TIPEBBIIIAET Pa3sMep CIPaBEIIUBON CTOMMOCTH TECTHPYEMOTO aKTHBA.

[TopsiioK OlIEHKH CIIPaBEITUBON CTOMMOCTH O0ECTIEUCHUS:

— CrpaBemivBas CTOMMOCTh  HEIBIDKMMOTO HMYIIECTBa, MEPEIAHHOTO B  3aJjOT,
ompeneNsieTcss Ha OCHOBAaHWHM OT4YeTa 00 OLCHKE, COCTABICHHOM HE paHee JaThl BBIABICHUS IPH3HAKA
00€ECIIEHEHNS,

— CrpaBemiMBas CTOMMOCTh LEHHBIX OyMar, MEpedaHHBIX B 3aJIOT, OIpenelsieTcs B
COOTBETCTBHH C TOJIOKEHUAMH ITyHKTa 5 Paznena 11 nacrosmux [pasm;

— CrpaBeminBas CTOUMOCTb IOPYYHTENbCTBA OLCHUBACTCS B pa3Mepe COBOKYITHOM
CTOMMOCTH aKTHBOB B COOTBETCTBHH C JIOCTYIHON (PUHAHCOBOW OTYETHOCTBIO TIOPYIHTEIIS;

— CripaBeinBasi CTOMMOCTD TapaHTHH OTIPEIIEIISIETCS B pa3Mepe CyMMBbI TaKO# TapaHTHH;

— CrpaBeyinBasi CTOMMOCTB 00SI3aTENIBCTB TPETHUX JIAI[ OTPEIETISETCS B COOTBETCTBHHU C
MOJIOXKEHUSAMU moAnyHKTa «IIpovass meOuTOopcKas 3amM0iDKCHHOCTh» myHkKTa 9 Pasmenma III, myskra 13
Paznena 11 nactostmux [paBui.

B cnydae ¢axTndeckoll MpOCPOYKH MMOTALIEHUs JEOMTOPCKOH 3aJI0JKEHHOCTH, YIIpaBiIsiomIast
kommtanust PoHga noimkHa obecrieHuBaTh TecTHpyeMble aKTHBBI, HCXO/s U3 CPOKA IIPOCPOUYKH, C YUETOM
KPEJUTHOTO pHUCKAa KOHKpeTHOro xaeburopa. Pacuer oOeclieHeHHMs JOIDKEH OCHOBBIBAThCS Ha
CTAaTHCTHYECKHX JIAHHBIX, ITOJITBEPKAAIOIINX CTENeHb 00ECIEHEHHS, B 3aBUCMOCTH OT CPOKa ITPOCPOUKH,
KPEIUTHOTO Ka4ecTBa AeOUTOPa U 0KHJIAEMBIX CPOKOB ITOJIyYEHUS! ICHE)KHBIX TIOTOKOB.

B kauectBe pacuera pasmepa oOeclieHeHHs IO (akTy IPOCPOUKH HCIOJIB3YETCS METO[,
ykazaHHbIH B llpmmokenunm 4 k HacrosmuM IlpaBmmam. B 3ToM cimydae, BeposSTHOCTH Jedoira
KOHTpareHTa M MOTepH, B ciydae jnedonTa, omnpenensioTcs Ha AaTy (aKTHUECKOH MPOCPOYKH U
KOPPEKTUPYIOTCA, KAK MUHUMYM, Ha €XEMECSIUHOI OCHOBE.

Ecmm y Ympapnsiomeli KOMIIaHAM Ha MOMEHT BO3HHKHOBEHHS IPOCPOUKH UMEETCsl obecrieueHue
(B BHIIE 3aJI0Ta, TOPYYUTEIBCTBA, TAPAHTHH, 0053aTEIBCTBA TPETHUX JIHII, OMIIHOHHBIX COTJIANICHNH | T.11.),
TO B 9TOM cllydae oOecrieueHne Mo IJIKUT TepeolleHKe (B T.4. ¢ MPHUBJICYCHUEM OLeHITNKa). CripaBeyiuBast
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CTOMMOCTH JJeOUTOPCKOH 3aJJ0JDKEeHHOCTH npu3HaeTcs paBHoit 0 (Houb):

— B cilyyae BO30YKJCHUH B OTHOIICHHH SMHUTEHTA (JIMLa, 00SI3aHHOTO 10 LIEHHOU Oymare),
KOHTpareHra, 1e01Topa Mpoueaypsl 0aHKPOTCTBA C AaThl O(UIMAIBLHOTO COOOIIEHHsI O OaHKPOTCTBE;

— B cilyyae cOOBITHSA, NPUBOSIIECTO K NMPHU3HAHUIO JParolieHHOrO MeTaljla HENPUIOJHBIM
JUISL TIbHEWIIEro MCIOJB30BaHUS 110 LEJICBOMY HAa3HAUYEHHMIO C JaThl IOJydYeHHs OQUIManbHOro
JIOKYMEHTa O TaKOM (paKTe.

Ecmu cnpaBemnmuBasi CTOMMOCTD JEOMTOPCKOW 3al0JDKEHHOCTH 3MHTEHTA IPH3HASTCS PAaBHOM
HYJIO, TO MPU3HAIOTCS] PABHBIMHU HYJIIO U:

— TpeboBaHNE Ha BBITUIATY KYIMOHHOTO JI0X0/a (32 MPEAbIIyIIIe KyIOHHBIC IEPHUOIbI)

— TpeOoBaHNE HA TOTANICHHE OCHOBHOTO A0NTa (YaCTHYHOE, CPOK KOTOPOTO HACTYITHI)

— TpeOoBaHUE Ha BHIIUIATY OOBSBICHHBIX TUBHICHIOB.

3. Ilpu3HaHMe U OLIEHKA IEHEKHBIX CPEJACTB

JleHeKHBIE CpeACTBa Ha cdeTax (B TOM YHCIE HAa TPAaH3UTHBIX, BAIOTHBIX CUETaX, OTKPBHITHIX Ha
Vupasnstonryro kommanuio J.Y. TIU®) B KpeANTHBIX OPTaHU3ALMAX TPU3HAIOTCS W OINECHHBAIOTCS TIO
JAHHBIM BBIMMCOK TI0 YKa3aHHBIM CYeTaM, IPEJOCTaBICHHBIX COOTBETCTBYIOIIUMHU KPEIUTHBIMU
OpraHu3alMsIMHU Ha JaTy OLUEHKH. B cilyuae oTCyTCTBHS Ha ATy OLICHKH BBIMUCKU KPEOUTHON OpraHu3aluu
JCHEKHBIC CPCACTBA OLICHUBAIOTCA B CYMME, OTpa)KCHHOﬁ B BBIITHUCKEC 110 COCTOSIHUIO Ha 6J'II/I)K8J>1LH}’IO Jary,
HpPeAIECTBYIONIYIO 1aTe OLCHKH.

JleHeKHbIe CpelCTBa, NMEepeurCICHHbIE Ha OpPOKEPCKHH CyeT, B OTHOLICHHWH KOTOPBIX Ha JaTy
OILIGHKH HE MOJYyYeH OTUeT Opokepa, MOATBEPXKAAIOLINM MOITydeHHE MEePeUUCICHHBIX ICHEKHBIX CPEICTB
OpoxepoM; a Takxke MepedrciIeHHbIe Ha APYroi pacdeTHbIH cueT DOHAA, B OTHOIIECHUH KOTOPHIX HA JATy
OIICHKHU HE MOJIy4Y€Ha BBIIIMCKA U3 6aH1<a, MOATBEpKAaronas 3a4uCjICHUC JCHECKHBIX CPEACTB Ha pacquHmﬁ
CUeT — MOoJIydarelib, MPU3HAIOTCS B KaUuecTBE NMEPEBOJIOB B MyTH (B cocTaBe JEOHTOPCKOI 3aJ0’KEHHOCTH)
U OLICHHMBAIOTCS B CyMME NEPEUNCIIEHHBIX CPEICTB.

CnpaBeuinBasi CTOMMOCTD JCHEKHBIX CPEICTB KOPPEKTHPYETCSI B COOTBETCTBHU C IOPSIIKOM,
YKa3aHHbIM B yHKTe 2 paznena Il nactosumx [Ipasu.

4. TIpu3HaHMe U OLIEHKA IeM03UTOB
Kpurepuu npuzHanus:
— C AaThbl 3a9UCJICHUA JCHCIKHBIX CPEJCTB BO BKJIaJl HA OCHOBAHWU BBINNHMCKH C YKa3aHHOI'O
cueTa;
— C JIaThl NCPCYCTYNKHU IIpaBa Tp€6OBaHI/IH O BBIIUIATC BKJIaAa W HAYMCIICHHBIX IMPOLEHTAaX
Ha OCHOBaHHUU AOTr0OBOpa.

KpuTepuu npekpamenusi Npu3HAHUS:

- C JlaThl HWCIIOJIHEHUS KPEIUTHOW OpraHu3anuell 00s3aTeNbCTB MO BO3BpATy BKIaja
(BO3BpAT ¢ JETMO3UTHOTO cueTa CyMMBbI BKiIaia Ha cueT [T D neHexHbIX CPEeNCTB);

- C JaThl IEPEYCTYNKH [IpaBa TPeOOBAHUS O BBILJIATE BKJIANa M HAYMCICHHBIX MPOIECHTAX
Ha OCHOBaHMUH JI0Or0BOPA.

O1eHKAa 1eM03UTOB H AHAJOTHYHBIX HHCTPYMEHTOB:

OO01IHe MoJI0KEeHHU .

MeTonuka OLEHKH CHpaBeJIMBOM CTOMMOCTH JEMO3UTOB, ONMCAaHHAs B JAaHHOM pasfelie,
PACIpOCTpPaHSAETCs TaK K€ HA OLIEHKY BJIOXEHUH B CIEAYIOLUE HHCTPYMEHTHI:

- Cornamenusi ¢ 0aHKaMHd O HECHH)KAaEMOM OCTATKE JEHEXKHBIX CPEJCTB Ha PacyeTHOM
cyere.

IMopsinok oueHkm:

CnpaBe/yinBas CTOMMOCTb JICIO3UTAa JI0O HACTYIUIGHHS CpOKa €ro IOJHOTO TMOTralleHus,
YCTaHOBJICHHOTO JIOTOBOPOM, ONPEEISIETCS B CIIEIYOIIEeM MOpsiIKe:

- €CITM OLICHMBAIOTCS JICHEXKHbIE CPE/ICTBA HA PACUETHOM CUETe, B OTHOLIEHHH KOTOPBIX C
0GaHKOM 3aKJIIOYEHO COTJIalIeHNe O MUHIUMAaIEHOM HECHHKaeMOM OCTaTKe;

- €CITH CPOK IOTalIeH!s! BKJIaa «J10 BOCTpeOOBaHUS»;

€CIIM CPOK IOTallleHus Jero3uTa He 0ojiee rofa M cTaBKa Mo JETO3UTY COOTBETCTBYET PHIHOYHON
100 HAXOJUTCS B UAIla30He, ONPEIEICHHOM C YYETOM BOJIATHIBHOCTH PHIHOYHBIX CTABOK Ha TOPU30HTE
12 Mecs1eB ¢ y4eTOM MOCIIeTHEl pacKpPhITOH CTaBKH,

CrIpaBeINBasl CTOMMOCTh [ETIO3UTa NMPHU3HACTCSI PABHOW OCTATKYy AEHEKHBIX CPEIICTB BO BKIAJC,
YBEIMYCHHONH HA CyMMYy IIPOLICHTOB, PACCUYMTAHHBIX IO COCTOSHMIO Ha KaKAbIH paboumii neHp (naTta
OLIEHKH) IO CTaBKE, NMPEIYCMOTPEHHON NOTOBOPOM IJIsl yAEpXKaHUs ICHEKHBIX CPEICTB BO BKIAIC B
TEUEHHE MaKCHMaJIbHOTO CPOKaA, PEAyCMOTPEHHOTO JOTOBOPOM.
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BoJ1aTUIBHOCTD PHIHOYHBIX CTABOK ONpENENIIETCs Kak cranaaptHoe otkionenue (F):

[z . —
llzl::'_l'-:"]:"hll-:[_:"]:"hll-:}

CF:
! 12 4

rae:

e, - CPETHEB3BEIEHHBIE IIPOLIEHTHBIE CTABKH 10 IIPUBJIECYEHHBIM KPEAUTHEIMH OPTraHU3alUusMU
BKJIaJlaM (Zermo3uTaM) He(QHHAHCOBBIX OpPTaHM3AlUil B PyONIsiX M MHOCTPAHHOI BaliOTe B IIEJIOM II0
Poccuiickoit denepann Ha CONMOCTABUMBIN CPOK (COITOCTAaBHMBI CPOK — CpPOK, OCTAaBINHWICA Ha AaTy
OLICHKH IO IOTAlICHHUs OIEHNBAEMOTO JIETIO3MUTa), pacKpbeIBacMble Ha odurmansHOM caiite banka Poccnn
(mamee — cpeqHEB3BEIIECHHAS CTaBKa IO JEMO3UTaM), ONPEICICHHBIE B COOTBETCTBHH CO CBEPHYTOMH
IIKAJIOH, 3a TocaeaHue 12 MecsIes,

Tuw — CPCIHEC apU(PMETHYECKOE CPEIHEB3BCIICHHBIX CTABOK IO JACMO3UTAM 3a IOCieAHHE 12

MCCALCB.

B umbBIX ClIydasaX CIHpaBCcIIMBasd CTOUMOCTb ACTIO3UTA OIPEACIACTCA 1O MCTOAY HpHBe,I[eHHOﬁ
CTOUMOCTH ACHCKHBIX ITOTOKOB (HpI/IHO)KCHI/Ie N(_’l) C UCIOJb30BAHUCM CTABKH JUCKOHTHUPOBAHUS, paBHOI;’I
prHO‘IHOﬁ CTaBK€.

B CJIyd4ac BHCCCHUA W3MCHCHHHN B yCJI0BUA AOTOBOpa B YACTU OIPCACIICHHUA CPOKa ACTIO3UTA,
MaKCHMaJIbHBIN CpPOK B LCIIAX BBI60pa MCTOAAa OLCHKH OIPCACIACTCA B COOTBETCTBUM C W3MCHCHHBIM
CPOKOM A€TI03H1TAaA, HGﬁCTByIOIlIHM Ha AaTy OUCHKHU, IPUYEM HAKOIIJICHHUE CPpOKa ACTIO3UTAa HE TPOUCXOAUT.

Ilopsinox onpeneneHusi pHIHOYHOM CTABKU:

PhIHOYHAs CTaBKa OMIPEIECIIACTCS IO COCTOSIHHIO Ha KaXKIbIil pabouuii IeHb (1aTa OLCHKH).

B kauecTBe pBIHOYHOM CTAaBKM MCIIOJB3YETCS CpPEJHEB3BEIICHHAs IPOLEHTHAs CTaBKa II0
MPUBJICUYCHHBIM KPEOUTHBIMH OpTaHU3AIlMsIMU BKIagaM (Iermo3utaM) He()WHAHCOBBIX OpraHH3alUi B
pyOIIIX W HMHOCTpaHHOM BamoTe B menoM 1o Poccuiickoit Pepepanny Ha COMOCTaBUMBIH CPOK
(comocTaBMMBINl CPOK — CPOK, OCTABILIHUICSA HA ATy OLECHKU A0 TOTAIlCHHs OLEHUBASGMOTO JEMO3HUTA),
packpeiBacMast Ha odumuansHOM caiite bamka Poccmu! (mamee — cpenHeB3BeINEHHas CTaBKa IO
JIETIO3UTaM), OIpeJeNicHHas B COOTBETCTBHHM CO CBEpHYTOM IMIKaloWd. B ciaydae BHeceHWS M3MCHEHUH H
JononHeHud B Hactoswmue [IpaBuna B yacTM M3MEHEHUs BHJA DPBIHOYHON CTaBKM JJIsl AKTHBOB
(00s13aTeNBCTB) MPU3HAHHBIX 10 BCTYIUICHHS B CHIJIy M3MEHEHHH M JOMOJHEHMH B HacTosmue [IpaBmia
HOBas PHIHOYHAS CTaBKa MPHMEHSAETCS C AaThl BCTYMJICHUS B CHITy H3MEHEHHUH U JIOTIOJIHEHHH B HACTOSIIHE
IIpaBuna. Ecau mocienHsist packpeitas Ha caiite banka Poccun cpenHeB3BelieHHas cTaBKa 10 JI€MO3UTaM
paccunTaHa paHee, 4eM 3a MECSI] O MepBOHAYAIBHOTO MPHU3HAHUS WM JaThl OLIEHKHU, a TaKXKe B Clydae
M3MEHEeHHs KirodeBoil craBku banka Poccum mocne mepBOHAYaNbHOTO MPU3HAHUS, U ONpPENeNeHUs
PBIHOYHOM CTaBKH IO PyOJIEBOMY JCMO3UTY TIPUMEHSIETCS CIIEAYFOLIHNA TTOAXO0/1:

- KioyeBasi craBka banka Poccum, neiicTBoBaBias B Mecsile, 32 KOTOPBIM ompeaeneHa
CpEelHEB3BEIlIEHHAs CTaBKa [0 JEMO3UTaM, CpaBHUBaeTcs ¢ KioyeBo craBkoil banka Poccun,
JICHCTBYIOIIEH B MecsIIe MepBOHAYAIFHOTO TIPU3HAHI/C N3MEHEHHON KIIt04YeBOl ctaBkoil banka Poccuy;

- ecnu kirodeBast craBka banka Poccun He M3MeHHIIaCh 1O MOMEHTa MEPBOHAYAILHOTO
MPU3HAHUS, B KAa4eCTBE PBIHOYHOW CTaBKH IPU INEPBOHAYAIHHOM IPH3HAHWUU/IIOCIIE TEPBOHAYATIHHOTO
MIPU3HAHUS IPUMEHACTCS MOCTIEIHS paCKpPhITas CpPEIHEB3BEIICHHAS CTaBKA 110 JIETIO3UTAM;

- ecim Kio4eBas craBka banka Poccum wm3MeHmnack (B TOM 4YMCIE€ 10 MOMEHTa
MepPBOHAYATFHOTO IPU3HAHMA), PRIHOYHAS CTaBKa OIpeernseTcs mo popmyIe:

Toucp.pmn.=rcp4psm4+(KC}1.0._KCcp.), rae:

Towcp.pem. - OLIEHKA CPETHEB3BEIEHHONW PHIHOYHOM MIPOLIEHTHON CTaBKH;

Teppemn. = CPETHEB3BEIICHHASI IPOLIEHTHASL CTaBKa IO MPHUBJICUYEHHBIM KPEIUTHBIMU OpraHU3alUsIMU
BKJIaJaM (Jerno3utaM) He(MHAHCOBBIX OpraHu3anuii B pyOisx, myOimkyemas Ha O(HUIMAIBHOM caiite
Banka Poccum, 3a Mecsn, Hambonee OJNM3KHMIA K JaTe OLCHKH, MO JCIMO3UTaM CO CPOKOM IPUBJICUCHHS,
MOMAJAIOLIUM B TOT K€ UHTEPBAJI, UTO U CPOK, OCTABILUMNCS HA JAaTy OLIEHKH /10 MOTAlIeHHUs OLEHUBAEMOTO
JIETIO3UTA;

KC,. - kmroueBas craBka [I|b P®, yctaHOBIIEHHas HAa ATy OIICHKH;

KCoqp. - cpenmusis ximoueBast craBka banka Poccun 3a kaneHaapHBINH MecsIl, 3a KOTOPBIN onpeeneHa
CTaBKA Tcp.puun.-

Cpennsist 32 KaJleHIapHBIN MecsIIl KirtoueBas ctaBka banka Poccun paccuuteiBaetcst o opmyoe:

! Ucrounuk nadopmanuu: OpuuuanbHblii caitt banka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Cpenenus no
BKiIanaMm (nmermo3uram) (H3MYECKHX JUI U He(UHAHCOBBIX OpraHum3anuii B mesnoM mo Poccuiickoit ®Denepanyu B
pyomsx, nomnapax CIIA u eBpo.




Y HC + T,
P = T !
rie:
T — KONTMYeCTBO JHEH B KaJICHIAPHOM MECSIIE, 38 KOTOPBIN PACCUMTHIBACTCS MTPOIICHTHAS CTABKA,
EC; — xmoueBas craBka banka Poccum, meiicTBoBaBInas B i-oM IMepHOIE KAICHIAPHOTO MECSAIIa,
T} — KOJNMYECTBO JHEH KAICHIAPHOTO MeECAld, B TECUEHHE KOTOPBIX JEHCTBOBAaNA MPOICHTHAS
craska KC;.

Ilo meno3utam, HOMMHUPOBAHHBIM B MHOCTPAHHOW BaJIIOTE€ pacKpbiTas Ha caiite banka Poccun
CpEeHEB3BEIICHHAs CTaBKa M0 JEMO3UTaM HE IMOJIEKUT KOPPEKTUPOBKE HA U3MEHEHHE KIIFOUEBOM CTaBKU
banka Poccuu.

Cpemusis 3a KaJeHIOapHBIH Mecsll KifoueBas cTaBka banka Poccum, ompenernsieMasi pacdeTHBIM
MyTEeM, OKPYIJIETCS 10 2-X 3HAKOB IIOCIIE 3aISITOM.

Iopsiaok onpenesieHUsI M KOPPEKTHPOBKHU T€HEKHBIX MOTOKOB:

JleHeKHbIe TOTOKHU, BKIIFOUYAs! MPOIICHTHBIN TOXO/1, PACCYUTBHIBAIOTCS B COOTBETCTBUH C YCIOBUSIMHU
JIOTOBOPA, MCXOIs W3 JOMYIICHHs, YTO JEHEKHbIC CPEJICTBA YICPKUBAIOTCS BO BKIAJE B TEUCHHE
MaKCUMaJIbHOTO CPOKa, MPEIyCMOTPSHHOTO JOTOBOPOM, U OYIyT BO3BpAIlaThCsl CBOCBPEMEHHO, MPH ITOM
HaTOﬁ JCHCKHOTO MMOTOKAa CUUTACTCA MUHHUMAJIbHAA J1aTa, B KOTOPYIO BO3MOKHO MOCTYIIJICHHUC ACHECKHBIX
CpPE/CTB, COOTBETCTBYIOIIAsl JaTe OKOHYAHHS N-Oro MNepHoja (32 HCKIIOYEHHEM CIy4aeB JOCPOYHOIO
MOTaIIeHUs] OCHOBHOTO JIONTA).

I'paduk ICHEKHBIX MOTOKOB KOPPEKTUPYETCS B CIyyae BHCCCHUS U3MCHECHHUI B IOTOBOD, a TAKXKe
B CIIy4ae YaCTHYHOTO JJOCPOYHOTO MOTalICHHs OCHOBHOT'O JIOJITa.

CnpaBeuinBasi CTOUMOCTb JI€TIO3UTOB, KOPPEKTHPYETCSI B COOTBETCTBUH C TIOPSAKOM, YKa3aHHBIM
B nyHkTe 2 pazaena Il nacrosimux IIpaBui.

5. Hpu3ﬂa1me U OIICHKA ICHHBbIX 6YMal", B T.4. JC€IIO3UTHBIX cepTI/I(l)I/IKaTOB

MoOMEHTOM NEepBOHAYAIBHOTO NMPH3HAHMS LIEHHBIX Oymar siBisieTcss MOMEHT nepexoja Kk Doy
IpaB COOCTBEHHOCTH Ha IIEHHYI0 OyMary, a UMEHHO:

- ecJIu I[eHHas OyMara MoJAJIeKUT y4eTy Ha cueTe JIeTOo - JaTa 3a4icieHus eHHON Oymaru
Ha CUeT Jeno, OTKPHIThIN Ympasistomeid kommanuu J1.Y. [IM® B CneumnanuzupoBaHHoM Jlemno3utapum,
MOJATBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JIETI0;

- eClIi TOKyMEHTapHBIC IIeHHBIe OyMarm He TMOJJIeKaT ydYeTy Ha cderax jgemo (3a
HCKJIFOUYCHHUEM JICTIO3UTHBIX CEepPTU(HUKATOB) - C JaThl mpueMa IeHHoi Oymarm [IM®, ompenencHHON B
COOTBETCTBHH C YCIOBUAMHU JOTOBOPA M MOATBEPIKICHHOM aKTOM IpHeMa-Tiepelayd [ICHHBIX OyMar;

- MO JICTIO3UTHBIM CepTU(UKATAM - JaTa 3a4iCICHHUS BO BKJIAA (IIEMO3WUT) JCHEKHBIX
CPEeICTB, IOATBEPKICHHAS BBITHUCKON CO cYeTa MO BKJIAMy (IEMO3HTY) WM C AThl MIPUOOPETCHUS TaKOTO
cepTudHKaTa HOATBEPKICHHON aKTOM.

MoMeHTOM TMpeKpalleHusl NpU3HAHMSA IIeHHOW Oymarum sBiseTcd Jara Iepexoja Ipasa
COOCTBEHHOCTH Ha LIEHHbIE OyMaru, a UMEHHO:

- ecJIu IeHHasi OymMara, TO[JISKUT Y4eTy Ha cueTe JeIo - Jara CIHCaHMA IIeHHOW Oymaru
COo cueTa Jieno, oTkpeIToro Ympasiswomend komnanuu 1.Y. [IN® B CrnenuanusupoBanHoM Jleno3utapum,
MOJTBEPK/ICHHAs COOTBETCTBYIOIIEH BBIMUCKOM MO CUETY JIETI0;

- €CII JIOKyMEHTapHble IIeHHble OyMmMaru He IIO/JIeXaT YdYeTy Ha cueTax Jerno (3a
WCKITIOYEHHEM JICTIO3UTHBIX CepTH(UKATOB) - C AaThl nepenaun nenHoi oymaru [IM®, ompenenenHoit B
COOTBETCTBHH C YCIOBHUSMH JIOTOBOPA U MOJTBEPKACHHONW aKTOM IpueMa-Tiepeadn IEeHHBIX Oymar;

- MO JICTIO3WUTHBIM cepTU(HKAaTaM - JaTa CIIMCaHus C BKJIaja (Jemo3uTa) JeHEXKHBIX
CpPE/CTB, MOJTBEP’K/ACHHAsI BBIUCKOM CO CUeTa M0 BKJIAMy (IETO3MTY), MM C JaThl CIHCAHHS TaKoro
cepTuduKara, IOATBEP>KACHHON aKTOM;

- €CJIM TI0 SMHUTEHTY IIeHHBIX Oymar BHeceHa 3amuch B EI'PIOJI o nukBumanuu - ¢ gaTel
3aMMCH O TUKBUAALINHY SMUTEHTA (MTOIYICHNS HH()OPMAIIH O JIMKBUAAIIUHN YMUTEHTA).

CrpaBeayiiBasi CTOMMOCTh IIEHHOM Oymaru — Ii€Ha, OMpelIeleHHas C TIOMOIIBIO MOJIENeH,
yYKa3aHHBIX B pasjene «MoJesu OIeHKH CTONMOCTH IIEHHBIX Oymar».

CrpaBeyiiBasi CTOUMOCTh JIOJTOBBIX IIGHHBIX Oymar mpusHaeTcst paBHoi O (Hoxbp), B cmyuae
MOJIHOTO TIOTAllIeH!s] HOMHHAJIa B COOTBETCTBHHM C YCIIOBHMSMH BBIITYCKa LIEHHBIX OyMar - ¢ J1aTbl HOJHOTO
MOTaIIeHHs] HOMHHAJIA B COOTBETCTBUH C YCIIOBUSIMU BBIITyCKa [IEHHBIX Oymar.

CnpaBejyinBasi CTOMMOCTh [LeHHOW Oymarm mpusHaercss paBHod O (Hoxp), B cimydae
odurmansHOrO OITyOJIMKOBaHMSI cOOOIIEHHs O 0aHKPOTCTBE YMHUTEHTA LIEHHON Oymaru - ¢ JatThl
odunmanbHOro OyOIMKOBaHUS TAKOI'O COOOLICHUS.

3am0mKEHHOCTh 10 CAETKaM C IEHHBIMH OyMmaramu, 3aKJIIOYeHHBIM Ha yCIoBUAX T+ (mpu
9



HECOBIAACHUHN JIaThl TIOCTABKHU LICHHBIX OyMar, OrpeaeseHHOl yCIOBHSMH J0Tr0BOpa C AAaTON 3aKIIOYEHUS
JIOTOBOPA 110 IMOKYIKE/TIPO/Iake LIEHHbIX OyMar):

- B KauecTBEe aKTHBAa MPU3HAETCS B JaTy 3aK/IIOYEHHs JOroBOpa IO INPHOOPETEHHIO
(peanu3aiuu) EHHBIX OyMar.

- NpeKpaliaeT cBoe NpU3HaHUE B JaTy Iepexo/a MpaB cOOCTBEHHOCTH Ha IIEHHBIE Oymaru
MOATBEPXKICHHAS! BBIMUCKOH 1O CUETY JIETIO.

CnpaBeuinBasi CTOUMOCTb 3a/I0JDKEHHOCTH TI0 CIEIKaM C IEHHBIMU OyMaraMmu, 3aKJIIOYeHHBIM Ha
ycnoBusix T+ ompezpensercs B pasMepe pasHHIBI MEXKIY CIIPaBEATIMBOM CTOMMOCTBIO LIEHHOW Oymarw,
ABJISTFOLICHCST TPEIMETOM CHCIKH W CYMMOH CHAENKHM B BAlIOTEC CHCIKH, NPHUBEACHHOH K pyOIro mo
TEKYIIEMY KypCy BaJOTHI.

B  cmydae  MONOXWMTENBHOM — pa3HHIBL, CACTKAa  INPU3HAETCSI B COCTaBE  aKTHBOB
(nebuTopckas 3aJ0MKEHHOCTD) Y TIOKyMATENs/ B COCTaBe 00A3aTeNbCTB (KPEAUTOPCKAs 3a0TKEHHOCTD) Y
NpOJaBLa, OTPHLATENbHOW pa3HHULBI - B COCTaBe 00SA3aTENBCTB (KPEAUTOPCKAs 3a0JDKEHHOCTD) Y
MOKYIATEessI/B COCTaBE aKTHBOB (JIOUTOPCKAs 3aI0JKEHHOCTh) Y MPOABIIA.

Horosop PEIIO.

ITo moromopam mpsimoro PEITO (mpomaBmom meHHBIX Oymar mo mepBoit wactu goroBopa PEIIO
SBIISICTCS yTIpaBittomnas kommanus [.Y. @onna):

- Obs3aTenpeTBa POHA IO BO3BPATY AEHEKHBIX CPEICTB, MOTYYCHHBIX MO MEPBOH YacTH
norosopa npsmoro PEIIO;

- Hennrsie 6ymarn, nepenanapie PoHIOM 1O TIEpBO YacTH qorosopa npsmoro PETIO.

ITo noroBopam obparnoro PEITO (mokynarenem nenHsix Oymar mo norosopy PEITO mo nepsoit
gactu PEIIO sBnsercs ynpasnsromias komnanud J[.Y. @oxpga):

- JeOrTopcKas 3a10JDKEHHOCTh K MOJYYEHHIO MEePEAaHHbIX JEHEXKHBIX CPEJCTB M0 MepBOi
yacTu goroopa obparaoro PEIIO.

- 00513aTeNLCTBO MO0 0OPAaTHOMY BBIKYITY IIEHHBIX OyMmar, MOJIy4eHHBIX 110 TIepBOil 4acTu, U
peaTM30BaHHBIX O MOMEHTA UCIIOIHEHHS 10 BTOPOH 9acTH qoroBopa odpataoro PEIIO.

Kpurepun npusHaHus/IpeKpanieHue NpU3HAHMUS
Horosop npsamoro PEIIO:

- Ha Jary ucnojHeHuss nepBod uactu poroBopa PEIIO, mnpusHaercss Kpenutopckas
3aJJOJDKEHHOCTh B CyMME IOIYYEHHBIX [EHEXHBIX CpEACTB MO mepBod dvactu jorosopa PEIIO,
yBEJIMYEHHAasT Ha CyYMMY TIIPOLIEHTOB, pAcCCUYMTaHHBIX Ha jarty omnpegeneHnss CYA mo craBke,
MPEIYCMOTPEHHON J0TOBOPOM/OUPIKEBOM CHACIIKOI;

- Ha JaTy WUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mNpexpalieHne
MIPHU3HAHUS KPEIUTOPCKOI 3a10IDKEHHOCTH B CyMMe ITOJTyYeHHBIX JCHEXKHBIX CPEJCTB IO MepBoif uactu. B
ClIydae eclid HCIIOJIHEHHE 00s3aTenbCcTB HE OyAeT BCTPEYHBIM, IMOJ JAaTOM HCIOJHEHHS BTOPOW HacTw,
mprHUMaeTcs OoJiee MO3AHAA U3 ABYX JaT: IOCTaBKHU WJIH OILJIAThI;

- NpeKpalieHne NpU3HaHUs HEeHHBIX OyMmar, nepeaanHpIx 1o npsmomy porosopy PEIIO, ne
MPOUCXOIUT.

Jorosop obpartHoro PEIO:

- Ha JaTy WCIONHEeHWs mepBod dactu poroBopa PEIIO mpusHaercs neOUTOpCKOM
3aJI0JDKEHHOCTH B pa3Mepe CyMMBI JICHEKHBIX CPEACTB, NepeaanHsie POHIOM IO MEpBOi YacTH JO0roBOpa
PEIIO, yBennueHHOW Ha CyMMy IpPOIEHTOB, PAacCUMTaHHBIX Ha ngaty ompexaeneHunss CYUA mo craBke,
MPEeTyCMOTPEHHOH JOTOBOPOM/OUPIKEBOH CACITKOIM;

- NMpU3HAHUE [EHHBIX Oymar, TONydYeHHBIX Mo mepBoil wactu moroBopa PEIIO, He
MIPOMCXOINT;

- Ha JaTy HUCHOJHEHUs BTOpoil uactu poroBopa PEIIO mpoucxXomuT mpexparieHne
NpU3HAHUS JeOUTOPCKOH 3aJJ0IDKEHHOCTH KOHTpareHTa 1o gorosopy PEIIO;

- Ha fary cnucanus co cuera JIETIO nieHHbIX Oymar, OJy4eHHBIX 10 JJOTOBOPY 0OpaTHOTO
PEIIO (tompko B cimy4ae, ecid Ha MOMEHT crmcaHus co cueta [JIEIIO meHHBIX Oymar mo caeiakam
Kon4yecTBO Npu3HaHHBIX B [1M® neHHbIX Oymar paBHO HYJIIO), O MOMEHTa HCIOJHEHHS IO BTOPOH
yacTH, pu3HaeTcs 00s3arenseTBo [TMP no nproOpeTeHnio Takux IIeHHbBIX OyMar AJisi NCIIOJIHEHUS] BTOPOM
yacTH caenku ooparHoro PEITO.

CrpaBeyiiBas CTOMMOCTD:

CrpaBeyiiBasi CTOMMOCTh KPEIMTOPCKON/MIeOUTOPCKON 3aI0KeHHOCTH 1o goroBopam PEITO
OIICHUBACTCS B pa3Mepe COOTBETCTBEHHO IOYyUEHHBIX/TIEPEIaHHBIX JACHEKHBIX CPEICTB IO MEPBOM YacTH
noroopa PEIIO nmo MomeHTa wWcmosHeHWs BTOopod dacth goroBopa PEITIO ¢ yderomM mpoOIEHTOB,
MOJUICKAITUX TOTYYCHUIO/YIIIaTe B COOTBETCTBUU ¢ ycaoBusaMu norosopa PEIIO.
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Ecnu cronMocTh LieHHBIX Oymar 1o BTopoii yactu jporoBopa PEIIO ckxoppektupoBaHa Ha cymMmy
BBIIUIAT JIOXOAOB II0 LIEHHBIM Oymaram, nepegaHHbM 1o jporoBopy PEIIO, mnm cymMMy HMHBIX BBIILIAT,
OCyIeCTBIsIEMBbIX B pamkax  goroBopa PEIIO, To  pacuer  cHpaBeIJIUBOM  CTOUMOCTH
KPEIUTOPCKOI/MeOUTOPCKO#  3amoimkeHHOCTH 1o jgoroBopy PEIIO  ocymectBisieTcs ¢ y4eToM
COOTBETCTBYIOLIUX BBIILIAT.

CrpaBe[uiiBasi CTOMMOCTH IIEHHBIX Oymar, mepemaHHbIXx @oHmom mo mepBoil wactu PEIIO B
TE4YeHHE TMepruoja OT AAThl MCIIONHEHHUS IepBoi dacTu moroBopa mpsimoro PEINO no maTel mcnoiHEHUS
BToporr wactu moroopa PEITO xaxnplii paboumii IeHb OmpeaelsieTcs COTIacHO MyHKTY 5 paszmena Il
Hactosmux [Ipasun onpenenenus CHA.

CropaBeumBasi cromMocTh oOs3arensctBa [IMIP mo mpmoOpereHHIo NEeHHBIX Oymar, paHee
MOJIyYeHHBIX 10 JtoroBopy obpaTtHoro PEIIO u peann3oBaHHBIX 10 MOMEHTA HCIIOJIHEHHS BTOPOM YacTh
cnenku obparHoro PEIIO, ompenensiercst B pasmMepe CIpaBeAIMBOH CTOMMOCTH TaKHMX IIEHHBIX Oymar B
COOTBETCTBHH C ITyHKTOM 5 paznena Il nactosmux [Ipasun onpenenenus CHA.

CnpaBeuinBasi CTOUMOCTD JIeOUTOPCKON 330JDKEHHOCTH K TMOJTYYSHHIO MEpPENaHHBbIX JCHEKHBIX
CpeAcTB 1Mo TmepBod uactu jgoroBopa obparHoro PEIIO koppektupyercss B ciydae BO3HHUKHOBEHUS
COOBITHH, MPUBOIAIINX K 0OECIIEHEHUIO, B COOTBETCTBHH C MOPSIIKOM, YKa3aHHBIM B IyHKTE 5 pazzaena II1
Hacrosmux I[Ipasun.

Mopesi OLCHKH CTOMMOCTH LIEHHBIX OyMmar.

AKTUBHBIM PBIHKOM JUIs LEHHBIX OyMar, IONYyIIEHHBIX K TOpraM Ha pPOCCHMCKON WM
MHOCTpaHHOH Oupke (32 HMCKIIOUEHHEM OOJMralii BHEIIHMX OOJIMTallMOHHBIX 3aiiMoOB Poccuiickoit
denepanny; MONTOBBIX LEHHBIX OyMar HMHOCTPAHHBIX TOCYAApCTB; €BPOOOJIMTanMidi HHOCTPAaHHBIX
SMHUTEHTOB, JOJTOBBIX IIEHHBIX OyMar HHOCTPAaHHBIX TOCYAApCTB; IIEHHBIX OyMmar MeXIyHapOIHBIX
(MHAHCOBBIX OpraHU3alMil) NPHU3HAETCSA [OCTYMHAs W HaOmogaemas OupikeBas IUIOIIANKA B CIydae
OJTHOBPEMEHHOT'O COOJIIOACHHSI HIDKETIEPEUNCIICHHBIX YCIOBHIA:

- IeHHass Oymara [OIyIIeHa K TOpraM Ha pOCCHICKOM WM HWHOCTpaHHOH OHpike,
npuBencHHON B [Ipnnoxxenun 3;

- HaJIM4Ks IeHb! (KOTUPOBKH) Ha JIaTy ONpEIeIeHus! CIIPaBeyINBO CTOMMOCTH (B ciydae,
€CIIM Ha BCEX JOCTYIHBIX M HaOJIOZAaeMbIX OWMpPIKEBBIX IUIONIAJKaxX ObUT HETOPrOBHIM JIEHb Ha JaTy
ompenenenust CHA — aHanmm3upyroTcsl AaHHBIE IIOCIEIHET0 TOPTOBOTO JHS Ha JAHHBIX IUIONIA]KAX,
MPE/IECTBYIOIETO HETOPTOBOMY);

- KOJIN4eCTBO caesok 3a nocieanue 10 (decsats) Toproseix auei — 10 (ecsatp) u 6osee;

- COBOKYIHBIH 00BeM caenok 3a mocienaue 10 toproseix aueit mpessicun 500 000
(ITatbcoT THICAY) pyOIIeH (MM COOTBETCTBYIONIUI pyOIeBbIi SKBUBAJIEHT MO Kypcy banka Poccuu Ha naty
OIIpeieIeHUsI aKTUBHOTO PhIHKA, €CII 00BEM CJIEJIOK ONpe/ieNieH B HHOCTPaHHO BaIIOTe).

I[.]'Iﬂ OIICHKH CleaBe,Z[.]II/lBOﬁ CTOMMOCTH IE€HHBbIX 6yMar B IeJAX HACTOAIIMX HNpaBUJI
OCHOBHBIM PBIHKOM NPU3HAETCH:

OcHoBHOII pbiHOK s | [lopsigok npU3HAHMS PHIHKA OCHOBHBIM
HEeHHBIX OymMar B IeJsix
HACTOSIIIIHX IpaBua
onpeaenenus CHA

Jns poccmiicknx neHHBIX | MockoBckast Oupika, eciin MocKoBCKast Oupika sIBIISICTCS] aKTHBHBIM PBHIHKOM.
Oymar B cmyuae, ectm MockoBckas Oupska HE SBIACTCS aKTHBHBIM DPBHIHKOM —
poccuiickas OuprkeBasl IUIOIIAIKa W3 YUCIA aKTHBHBIX PBIHKOB, IO KOTOPOIt
ompeneneH HauOONbIINKA OOMmHUH 00BEM CHENOK I0 KOJWYECTBY IEHHBIX
Oymar 3a npeapiaymue 30 (TpunuaTs) qHEH.

[Ipu orcyrcTBUM MHPOpManuu 006 00BEME CHEIOK MO KOJHUYECTBY IEHHBIX
Oymar wucnonb3yercs wuHpoOpManus 00 o00beMe CHIEeNOK B JCHEKHOM
BeIpaXKeHUH. [Ipu paBeHCTBE 00BEMa CHEIOK HA pPa3IUYHBIX TOPTOBBIX
IUIOIIAJIKaX OCHOBHBIM DBIHKOM CUMTAeTCs TOpProBas IUIOLIAZKa C
HanOOJBIINM KOJIMYECTBOM CJICJIOK 33 JIAHHBIH IIEPHOI.
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Hdas HWHOCTPaHHBIX
LEHHBIX Oymar

Poccuiickas Oupka M3 yKciaa aKTUBHBIX PBIHKOB, MO KOTOPOH ompexaeneH
HanOonpIIMii OOmMH O0BEM CHENIOK 10 KOJMYECTBY IEHHBIX Oymar 3a
npeasiaymue 30 (Tpuanats) aueit.

B ciyuae, ecnim neHHas Oymara He TOpryeTcs Ha DPOCCHMCKOW Oupke -
WnoctpanHast Oupika M3 4HClIa aKTUBHBIX PBHIHKOB, MO0 KOTOPOH OIpesesieH
HanOonpImIMii OOUmMH O0BEM CHENIOK IO KOJMYECTBY IIGHHBIX Oymar 3a
npensiaymue 30 (Tpuauats) quei. Ipu orcyTcTBHM HHGOpPMAIHH 00 00BeMe
CHETOK MO KOJIMYECTBY IEHHBIX OyMar HCIois3yercs HH(opMarus o0
0o0beME CHENOK B JICHEKHOM BBIpaKCHHMH. [IpH 3TOM BETHMUYMHBI 0OBEMa
CZICJIOK B BAJIIOTE KOTHPOBKH TEPEBOIATCS B pyOnm mo Kypcy banka Poccun
Ha paty ompexneneans CUA. [Ipu paBeHcTBe 00BeMa CHOENOK Ha Pa3IHIHBIX
TOPTOBBIX IUIOIMIAAKAX OCHOBHBIM PBIHKOM CYMTAETCS TOProBas IUIOMAIKA C
HanOONBIINM KOJIMYECTBOM CJIEJIOK 33 JIAHHBIH TIEPHOI.

Jist obmuranuii BHEIIHUX
OOJIMIalMOHHBIX 3alMOB
Poccuiickoit  ®enepanuy,
JIOJITOBBIX IIEHHBIX Oymar
WHOCTPaHHBIX
rocyAapcTB,
eBpooOmranuit
MHOCTPaHHBIX 3MHUTEHTOB,
JONTOBBIX IICHHBIX Oymar

MUHOCTPaHHBIX
rOCyZapCTB, LEHHBIX
Oymar  MeXIyHapOJHBIX
(brHAHCOBBIX
Opranuszanui

MockoBckass Oupka B cilydae IpHU3HAHUS €€ aKTUBHBIM pbIHKOM. Ecmu
MockoBckast Oupika He SBISIETCS aKTUBHBIM PBIHKOM, TO BHEOHpIKEBOU
PBIHOK.

OO0mMe MoJI0KEHHS.

I_IJ'IH OLICHKU CHpaBeI[J'II/IBOf/'I CTOUMOCTH LICHHBIX 6yMar I/ICHOJ'H)?)yIOTCS[ MOACJINU OLICHKHU CTOMMOCTHU
LEHHBIX OyMmar, AJsi KOTOPBIX ONpPEIeTIeH aKTHBHBIM PHIHOK, U MOJIEIH OIIEHKH CTOMMOCTH LIEHHBIX OyMar,
JUIL KOTOPBIX HE OMpe/eNieH aKTHBHBIA DPBIHOK, & TaK)Ke MOJEIU OLEHKH, M0 KOTOPBIM OIpeesieH

aHAJIOTUYHEBINA aKTHB.

CrpaBeuiiBasi CTOMMOCTH OOJIUTALIMH OMPEeNIeTCS C YIeTOM HaKOIUIEHHOTO KYTIOHHOTO JOX0/a
Ha jaary onpenenenus CHA.

Mojaean OLEeHKH CTOMMOCTH IEHHBIX 6yMar, AJIST KOTOPBIX ONpeaeaseTcs AKTUBHBIH 6I/lp)](eB0]7]

pbIHOK (1-ii ypoBeHb)

Ilennble Oymaru

Iopsaok onpeaesieHus: CipaBeAJIuBOH CTOMMOCTH

Lennas Oymara
POCCHIICKOTO SMHUTEHTa
(B TOM qucIie
WHBECTHLUOHHbIE  Mau
poccuicKux MaeBbIX
WHBECTHILMOHHBIX

(hoHIOB, UIIOTEYHBIE
ceptuduKaTel  ydacTus,

JIeNo3UTapHast paciucka)

[ omnpeneneHus CHpaBEUIMBOH CTOMMOCTH, HCIIONB3YIOTCS —LEHBI
OCHOBHOTO pPBIHKA (M3 4YMCIIa aKTHBHBIX POCCHIHCKHMX OWpiK), BHIOpaHHBIE B
CIIeAyIoIIeM Nopsiake (YOBIBaHUS IPHOPUTETA):

a) muena cmpoca (bid) Ha MOMEHT OKOHYaHHS TOPrOBOM CECCHH
poccuiickoii Oupku Ha naty onpeaeneHuss CUA npu ycaoBHH MOATBEPKIACHHS
ee KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha naTy ompexaeneHuss CUA, mpusHaeTcs
KOPpPEKTHOM, €ClIM OHa HaXOAWTCS B HMHTEpBaje MEXIy MHUHUMAJIBHOH M
MaKCHMAaJIbHON IIEHaMH CIIeNOK, BKIIFOYasi TPaHMIIbl HHTEpBaa, Ha 3Ty XKe JaTy
9TOH Ke OUpKHU;

b) cpenHeB3BemieHHas lieHa Ha MOMEHT OKOHYAHHS TOPrOBOH CECCHH
poccuiickoit 6up>xu Ha naty onpenenenust CUA;

C) LeHa 3aKPBITHS HAa MOMEHT OKOHYAHHs TOPTOBOW CECCHU POCCHUHMCKOM
O6upxu Ha paty ompeneneHuss CUA mnpu  yCIIOBHM TIOATBEPXKICHHS €€
KOPPEKTHOCTH;

Ilena 3akpbITHS TIPU3HAETCS KOPPEKTHOM, €CIM pPAcKPHITHl JaHHBIE 00
o0BeMe TOpProB 3a JE€Hb W 00BEM TOProB HE PaBEH HYJII0 W Takas IeHa
3aKpBITHS HE PaBHA HYIIO.

Ecmu Ha paty ompenenennss CHA oTCyTCTBYIOT IICHBI OCHOBHOTO PBIHKA,
IUISL OTIPEAETICHUs CIPAaBEAIMBOM CTOMMOCTH IIEHHOW OyMarw NpHUMEHSIOTCS
MOJIEIIM OLICHKH CTOMMOCTH IIEHHBIX OyMar 2-ro ypoBHS.

Ilennas

Oymara

I[J'IH OIPCACIICHUSA CHpaBe[[J'IPIBOﬁ CTOMMOCTH, HCIIOJIB3YIOTCA IICHBI
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WHOCTPaHHOI'O0 AIMUTEHTA
(B TOM qucie
Jleno3uTapHasi pacrucka)

OCHOBHOTO POCCHIICKOTO PBIHKA (M3 YMCIAa aKTUBHBIX POCCHHCKHX OMpXK),
BBIOpaHHBIE B CIIEYIOIEM NOpsiaKe (yObIBaHUS IPUOPHUTETA):

a) muena cmpoca (bid) Ha MOMEHT OKOHYAHHUS TOPrOBOM CECCHU Ha
TOProBOW IUIOIIAZIKE POCCHHCKON Oupkn Ha paty onpeaeneHus CUA mpu
YCIIOBUU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompeneneHHass Ha gaty ompenenenus CYA, mpusHaeTcs
KOPPEKTHOH, €CcIM OHAa HAaXOAWTCA B HMHTEpBAlC MEXIY MHUHHMAIbHOH H
MaKCHMaJlIbHOM LIEHaMH CIETOK, BKJIIOYasi TPAHUIBI HHTEPBAJa, Ha 3Ty K€ JaTy
9TOH K& OUpKH;

b) cpeaHeB3BemieHHas meHA Ha MOMEHT OKOHYAHHSI TOPTOBOM CECCHH
poccuiickoii Oupku Ha naty onpeneneHus CUA;

C) [eHa 3aKPBITHSI HA MOMEHT OKOHYaHHUsI TOPTOBON CECCHU Ha TOPTOBOM
IUIoLaaKe poccuiickoil Oupxu Ha nary onpexpeneHus CUA mpu ycimoBuu
MOJITBEPKICHHS €€ KOPPEKTHOCTH.

lleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOW, €CIM PACKPBITHI JaHHBIE 00
o0beMe TOpProB 3a JeHb M OOBEM TOPrOB HE PaBeH HYJIO M Takas IEeHa
3aKpBITUS HE PaBHA HYIIIO.

Ecnu nns ompeneneHus cripaBeIMBOM CTOMMOCTH, HCIIONbB3YIOTCS IICHBI
OCHOBHOTO pBIHKa 32 IIOCIEIHHHA TOPTOBBIH [E€Hb (M3 4YHCIAa aKTHBHBIX
WHOCTPAaHHBIX OWpPIK), TO HCIOJB3YIOTCS LEHBI, BBHIOPAHHBIE B CIEIYIOIEM
nopsiake (yOBIBaHUS PHOPUTETA):

a) ueHa copoca (bid last) Ha MOMEHT OKOHYaHHSI TOPrOBOI CeccHUH Ha
TOPTOBOW IUIOMIAAKE WHOCTPAHHOW Oupku Ha maty ompexpenenus CUA mpu
YCIIOBUHU TIOATBEPKICHUS €€ KOPPEKTHOCTH;

Ilena cmpoca, ompenenenHas Ha natry omnpeaeneHuss CUA, mpusHaeTcs
KOPpPEKTHOH, eClIM OHa HaXOAWTCS B MHTEpBaje MEXIy MHUHHUMAJIbHOH U
MaKCHUMaJIbHOHN IIeHaMH CJIeNOK, BKJII0Uas IpaHUIbl MHTEpBaia, Ha 3Ty e JaTy
9TOH e OUpKH;

b) 1ena 3akpeiTus (PX_last) Ha MOMEHT OKOHUYAHHS TOPrOBOM CECCHM Ha
TOPTOBOW IUIOIMIAAKE MHOCTPAHHON OWpku Ha mary ompeneneHus CUA mpu
YCJIOBUH TIOATBEPIKJCHNUS €€ KOPPEKTHOCTH.

LleHa 3akpbITHS TPHU3HACTCS KOPPEKTHOM, €CIM PACKPBITHI JAHHBIE 00
00beMe TOProB 3a JIeHb M 00bEM TOProB HE PaBEH HYIIO.

Mopenu OLeHKH CTOMMOCTHM HEHHBIX OyMmar, il KOTOPbIX Omnpeae/sieTcsi AKTUBHbIH BHeOMp KkeBOil
PBHIHOK WIH JJISI KOTOPBIX MMeEIOTCsl Hal/aemMble JaHHbIe B OTCYTCTBHM LieH 1-ro ypoBHs (2-it

YPOBeHb)
Ilennble Oymaru Iopsigok onpenesieHus: cpaBeAJIuBOi CTOUMOCTH
Llennas Oymara CopaBeasiuBasi CTOMMOCTb aKLMii, 00palIalOIIUXCH HA POCCUMCKUX U

pOCCHﬁCKOFO OMHUTCHTA

Iennas Oymara
HWHOCTPAHHOI'O DMUTCHTA

(3a HCKITIOUYEHUEM
MHBECTUIIMOHHBIX I1acB
pOCCHIiCKIX MaeBbIX
WHBECTUIIHOHHBIX
(hoHIOB, UIOTEYHBIX
CEpTU(PHUKATOB ydacTus,
JIETIO3UTAPHBIX
pacmmcoK)

HHOCTPAHHBIX (OHAOBBIX OHMpiKaX, ompenejasieTcss B COOTBETCTBHHM C
MO/IeJIBI0 OLICHKH, OCHOBAHHOI HAa KOPPEKTHPOBKE MCTOPHYECKON IeHbI
(nasee — moxear CAPM).

JlaHHas KOpPEKTUPOBKA NIPUMEHSETCS B ClTyyae OTCYTCTBUS HabromaeMoit

IIEeHbl B TeUYeHHE He Oojiee NecsATH pabouux IHel (manee MUCIoIb3yeTcs 3
YPOBEHb).
J1st menedl OLIEHKM CHpaBEJIMBOM CTOMMOCTH HCIIOJIB3YETCSl CPaBHEHUE
JVUHAMHMKHA  (JIOXOZHOCTH 3a  ONPE/AEIEHHBIH IPOMEXYTOK BPEMEHH)
aHAIM3UpyeMoro (UHAHCOBOTO MHCTPYMEHTa C JIMHAMHKOH DPBIHOYHBIX
UH/IMKaTOPOB.

B kauectBe pbpIHOUHOrO MHIMKaropa (OeHUMapka) akIMi POCCHHCKUX
SMHTEHTOB UCTIOJb3yeTcsl MHAEeKe MockoBckoit bupxku (IMOEX).

B xadecTBe PHIHOYHOTO HHIWKATOpa (OeHUMapka) akuuii WHOCTPAHHBIX
SMHUTEHTOB H JCTO3UTAPHBIX PACHHCOK, TOPTYEMbIX Ha MHOCTPAHHBIX OMprKax
UCTIONB3YyeTCsT WHAEKC OMpKH, HAa KOTOPOW OIpeneNneHa CIpaBeInBas IeHa
ypoBHS | MepapXuu CIpaBeIMBOM CTOMMOCTH Ha JaTy, MPEANIECTBYIONIYIO
JlaTe BO3HUKHOBEHWMSI OCHOBaHMM /i mpuMeHeHust moaenu CAPM.

B cnywae, ecnu BamoTa MHAEKCA OTIMYAETCA OT BAIIOTHl OLIEHUBAEMOM
LIEHHOH OyMaru, pacder MNpPOM3BOAUTCS C YYETOM KYpPCOBOH pPa3HHILBI 10
Kypcy, omnpeaensieMoMy B cooTBercTBuM ¢ IlpaBunamu onpeneneHus
CTOUMOCTH YUCTBHIX akTUBOB. (DopMmysa pacueTa CIpaBeJIMBOM CTOMMOCTH HA
Aary pacuyera
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P, =P = (1 +E(R))
®dopmyna pacyeTa oxkugaeMoit qoxoaHoctu moaenu CAPM:
E(R) =R;+ B (R, — RYJE(R) =R} + B (R — Rf)

R Pm, 1
™~ Pm,

[TapameTps! hopMyIT pacueTa crpaBeJIMBOI cTouMoct, Moaenn CAPM:

P, — copaBemmiBasi CTOMMOCTD OZHOW IIEHHOM OyMarw Ha JaTy OMpPEACICHHS
CIpaBeJINBOM CTOMMOCTH;

Fy, — mocnenusis onpeesneHHas CIpaBeyInBas CTOMMOCTD LIEHHOH Oymary;
Pm; - 3HaueHHe pBIHOYHOIO HHAMKATOpa HAa Jary ONpPEACICHHUSI
CIIpaBEJIIMBOM CTOMMOCTY;

Pmy — 3HaueHHe PHIHOYHOTO HHIMKATOPA HA IPEIBIAYIIYIO ATy ONPEACICHHS
CIIPaBEIJIMBON CTOMMOCTH.

E(R} — oxmaemas JOXOHOCT IIEHHOH GyMarw;

B — Bera xodpdUIHEHT, pacCYNTAHHBIA 10 M3MECHEHHSM IeH (3HAYCHHIA)
PBIHOYHOTO MHIMKATOPAa W W3MEHEHHSM IeHbl LIeHHOW Oymaru. [lys pacuera
ko3 dunrenTa B UCIONB3yIOTCS 3HAYEHUS, ONpPEAeICHHbIE 3a HocienHue 45
TOProBBIX JHEH, MPEALIECTBYIOIINX Jare OINpEAeICHUs] CIPaBeaIHBOM
CTOMMOCTH;

B, - IOXOJHOCTD PBIHOYHOTO HHAUKATOPA;

Rt — Risk-free Rate — Ge3puckoBast cTaBKa JOXOIHOCTH;

be3spuckoBas cTaBka JOXOJHOCTH OIpEIENsieTCd Ha JaTy ONpeleleHHas
CIpaBeAINBON CTOMMOCTH. besprckoBas cTaBka JOXOQHOCTH NPHBOAMTCS K
KOJIMYECTBY KaJICHIAPHBIX JHEH MEX/1y JaTaMHy ee pacueTa 1o Gopmyire:

Ri = (Rs/365) x (T, — T})

rae:

rae (T, — Ty) - KonMuecTBO KaNeHIapHBIX THEH MEX/ly yKa3aHHBIMHU JaTAMM.
T, —nata ompezeneHns CripaBeInBONA CTOMMOCTH;

Ty — mpenpiyIas qata onpeneeHus CIpaBeNTHBON CTONMOCTH.

Jnst akuil pocCUIICKUX SMUTEHTOB, TOPryeMbIx Ha MockoBckoi bupixke,
6e3prcKoBas cTaBKa JOXOIHOCTH — CTAaBKa, ONPE/IEIEHHAs! B COOTBETCTBHHU CO
3HAYEHUEM KpUBOH OCCKYITOHHOM JOXOHOCTH (craBKa KBJT)
TOCYAapCTBEHHBIX IIEHHBIX Oymar Ha HMHTepBaje B OJIWH roj. B pacuere
HCTIONB3YIOTCS:

—  METOoJuKa pacuéra KpHUBOM OECKYNOHHOM JIOXOJHOCTH

TOCYJapCTBEHHBIX 0OJIUraIuii, onpeaeneHHas MocKoBCKOH Oupikel;

— JOuHaMuYeckue mnapaMeTpbl G-KpHUBOW MO COCTOSIHHIO Ha KaKJIbIH

TOPTOBBIN JIeHb, ITyOJIMKyeMbIe Ha O(HUIMATBHOM caiiTe MOCKOBCKOM
OUpKH.

CraBka KBJl paccuntbiBaeTcs 0€3 NPOMEXKYTOYHBIX OKPYIJIEHHH C

TOYHOCTBIO JI0 2 3HAKOB I10CJIE 3aIsTON (B IPOLIEHTHOM BBIPA)KCHUH).

Jis akiuii MHOCTPAHHBIX AMHTCHTOB B KAauyeCTBE OE3PUCKOBON CTaBKU
JIOXOJTHOCTH IpuMeHsieTcst craBka LiborlY.

Bera xoadpdunment -
Covariance (R,. R}

Variance (R, )

_ Pai 1 R Pmi
B Pﬂi—]._ I -

R, -1

- Pm;_,

E; - 1oXomHOCTH aKTHBA,
Pa; — niena 3akpbITHs aKTHBA Ha Hary i;
Pa; _, — nmpenpiaymas neHa 3aKphITHS aKTHBA,
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B, - JOXOIHOCTD PBIHOYHOTO HHAUKATOPA;

Pm; — 3HaueHHe PHIHOYHOTO HHANKATOPA HA ATy i;

Pm;_, — npeapiayiiee 3HaUCHUE PHIHOYHOTO HHIUKATOPA;

i = 1..N, ToproBsie AHH, MPEALICCTBYIOIINE IATE ONPEACICHUSI
CIpaBeAINBON CTOMMOCTH.

Jnst pacyera JOXOJHOCTH aKTHBa M PHIHOYHOTO MHIMKATOpa (OeHUMapKa),
UCTIONB3YIOTCSl 3HAYEHMs IIEHbl 3aKpBITUS M PHIHOYHOTO HHAMKATOpa 3a
nocieqHue 45 TOProBeIX [JHEW, MpeNIIecTBYIOLUINE JaTe ONpeAeiIeHUs
CIpaBeANBON CTOMMOCTH.

Bera ko3¢ ¢uuueHT paccunTHIBae€TCS Ha ATy, MPEALICCTBYIOIIYIO JaTe
omnpeeNieHusl crpaBeanuBoil croumoctu. Ilpu 3tom para pacuera bera
K03((UnreHTa JOIKHA SBJISATHCS TOPTOBBIM JTHEM.

[pu wucmomszoBanmn wmomemn CAPM B memsx pacuera bera
KodpdunneHTa:

e I aKUMH POCCHICKUX 3MHUTEHTOB IPHMEHSIOTCS 3HAYCHHUS ICHBI
3aKpbITUsl HAa MockoBcko# bupixke;

° JUJIA axunﬁ HNHOCTPAHHBIX OMUTCHTOB IMPUMCHAIOTCA 3HAYCHUA HCHLI
3aKpBITHSL OMPKU, Ha KOTOPOH OmpelielieHa Hajjexallas KOTUPOBKa ypoBHS 1
HepapXuM CIpaBeAIMBOM CTOMMOCTM Ha JaTy, NpeALICCTBYIOIIYIO J1are
BO3HHKHOBEHHS OCHOBaHUM A1 npuMeHenust moneaun CAPM.

IMony4enHoe 3Havenne Bera Kod(uIMEHTa OKPYIISETCS MO MPaBHIaM
MaTeMaTHIYECKOTO OKPYTJICHHS 10 MATU AECATHYHBIX 3HAKOB.
IMokaszarenu B, By, paccuntsiBarotcst 6€3 MpoOMEXyTOUHBIX OKPYTIICHHUIA.

IIpoune ycnosus:

Ilena 3akpbITHs aKTUBA HA JATy ONpPEENEHUs CIIPaBeIMBON CTOMMOCTH B
MOJIENIN HE YYUTHIBAETCS.

IIpu 0TCYTCTBUM LIEHBI 3aKPBITUS B KAKOW-TMO0 TOPTOBBIH J1eHb B IEPHOE
45 ToproBeIX JIHEW, Ha Jary pacdera kod(duiuenta bera, nHdpopmanus o
3HaYeHUH PBIHOYHOTO HMHAMKaTopa (OeHumapka) m OE3pHUCKOBOM CTaBKH 3a
3TOT TOPTOBBIH A€Hb B MOJIETH HE YUUTHIBACTCS.

IIpy HaMUUMM LEHBI 3aKPBITHS W OTCYTCTBHM 3HAUYEHHUS PBIHOYHOTO
nHAnKaTtopa (OeHuMapka) B Kakoii-mubo TOPToBBI JeHb B mepuope 45
TOPTOBBIX JHEH, Ha jaTy pacdera ko3¢ ¢uunenra bera, 3HaUeHHE PHIHOYHOTO
nHIUKaTopa (OeHYMapka) 3a 3TOT TOPTOBBIH [€Hb NPHHUMACTCS PaBHBIM
HOCIEIHEMY U3BECTHOMY.

Ilpn orcyrcTBuM 3HauYeHWs OE3pPUCKOBOW CTaBKM Ha JaTy pacdera,
3HauYeHHe OE3pUCKOBOW CTAaBKM 3a OTOT JIeHb NPHUHUMAETCS PABHBIM
HOCIEIHEMY U3BECTHOMY.

C naTel BO3HHUKHOBEHHsI OCHOBaHUH aJisi mpuMmenenus mojenu CAPM no
JIaThl TIPeKpailleHus: OCHOBaHWU mns npuMmenenus woaenu CAPM
HCIIONB3YyeTCst HHOPMAIHSI TOJIBKO TOW OMpPIKH, KOTOpas ONpe/e/icHa Ha JaTy
BO3HHKHOBEHHS OCHOBaHWH misi mnpumeneHus moxenun CAPM. K Taxoii
MHPOPMALINH OTHOCHUTCS CIIEAYIOINE 3HAUCHHS:

e IICHA 3aKPBITHS;

e  3HAuCHME PHIHOYHOIO MHAMKATOpA.

o= R; —Rf — B+ Ry — R/lnst o6amMranuii poccuiicKux SMUTEHTOB B
nopsiike yoObIBaHUSI IPHOPUTETA:

a) uena, paccuurannas HKO AO HPJl (mpuoputer oTmaercsi meHam,
OTIPEICIICHHBIM I10 ITOCIICHEH YTBEPKICHHONH METOTUKE OIICHKH);

b) Monens omeHku ATl UEHHBIX Oymar, HOMHHUDOBAHHBIX B pPYOISX
(ITpmnosxerne Ne2)

I[Ipu oTcyTCTBHMH HEOOXOOMMBIX JAaHHBIX I pacdeTa CTOUMOCTH,
CIpaBeTNBast OIICHKA OTIPeIeNIeTCs Ha 3-M YPOBHE OIICHKH.

J1s1 00Mranuii HHOCTPAHHBIX YMHTEHTOB:

Hdnst  ompezeseHus]  CIPaBEJIMBOH  CTOMMOCTH,  HCIOJB3YIOTCS
HaOJII0TaeMbIe  TICHBI AKTUBHOTO BHEOHMPIKEBOTO pHIHKA, BBIOpAHHBIC B
cienyromnieM rnopske (yObIBaHWS PUOPUTETA):
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1) Hena BGN, packpsiBacMas uH(pOpMaMoHHOH cucteMoit «bimymbepr»
(Bloomberg) Ha JaTy oTnpe/iesIeHus CUA;
2) Llena BVAL, packpeiBaemas uHpOpManuoHHOW cuctemor «biymGepr»
(Bloomberg) Ha maty ompenencauss CHA npu ycrnoBuu, 4To 3Ha4eHHE SCOre
10 yKa3aHHOM LIeHe paBeH 6 U BBIIIE.

OOuranus BHEIITHUX
OOIMTralMOHHBIX 3aiiIMOB
Poccuiickoit ®enepanuu

Jonrosast neHHas Oymara
MHOCTPaHHBIX
roCyAapcTB

EBpooGnurarus
WHOCTPAHHOT'O 3MUTCHTA,
JIONITOBasl ieHHast Oymara
HHOCTPAHHOT'O
rocyaapcTea

Llennas
MEXAYHapOAHOU
(huHAHCOBOH
OpraHU3aINH

Oymara

Jdns  ompeneneHuss  CIpaBeUIMBOM  CTOMMOCTH,  HCIOJB3YIOTCS
HaOJI01aeMble  [IEHBI aKTHBHOTO BHEOMP)KEBOTO pBIHKA, BHIOpAaHHBIE B
crenyronieM nopsnke (yObIBaHHS IPUOPUTETA):

1) Oena BGN, packpsiBaemast mHQOpMaMoHHOH cucteMoit «birymbepr»
(Bloomberg) Ha mary OTIpeIeIeHUs CUA;
2) Lena BVAL, packpsiBaemas mH(pOpMarmoHHON cucteMoir «baymbepr»
(Bloomberg) Ha naty onpenenenns CUA mpu yclIoBUH, YTO 3HaYCHHE SCOre
0 YKa3aHHOMW LICHEe paBeH 6 U BHIIIE.

VHBeCTULIMOHHBIE
POCCHICKHX
WHBECTHIIHOHHBIX
hoH0B, UIOTCYHBIC
cepTH(UKATHI y4acTHst

man
ITa€BBIX

JUi1 onpezneneHus CIPaBeNIMBOM CTOMMOCTH HCHOIB3YeTCS pacueTHas
CTOMMOCTh WHBECTHLIMOHHOTO Tas (cepTudHKaTa ydacTHs), ONpeieicHHas B
COOTBETCTBUU C HOPMATUBHBIMM IIPAaBOBBIMM aKTaMHU Ha JaTy OIPEICIICHUsS
CYA wu packpeitas / TpefOoCTaBlicHHAs yrpaBistoniei kommanued [TUD
(MMOTEYHOT O MOKPHITHS).

B ciydae OTCyTCTBUS pacKphITHIX YIPAaBIAIOLIEH KOMIIAHMEH JaHHBIX O
pacueTHOM CTOMMOCTH, pUMeHsieTcs 3-i YpOBEHb OIICHKH.

Jeno3urapHas pacnucka

Jnst ompezeneHus CIpaBeIIMBOH CTOMMOCTH HCIONb3YeTCs pacdeTHas
CTOMMOCTh LIEHHOI Oymaru, Ha KOTOPYIO BBIJaHa NEMO3UTapHas PacIucKa,
ONpeNeNieHHasl MO alrOpUTMy OINpPEAEICHUsl CIPaBeIMBOM CTOMMOCTH Ha
OCHOBaHMM ILE€H 1-r0 ypoOBHS, YyKa3aHHBIX B HacToAmmMx IlpaBmiax
ompeznenenust CHA, ¢ ydeToM KOJIMYeCTBa IIEHHBIX OyMmar, rmpaBa Ha KOTOpBIE
MOJATBEPIKIAET OJIHA JIEMO3UTAPHAs PACIIHCKA.

Mogaenn OleHKH CTOMMOCTH IEHHBIX Oymar, /UIsl KOTOPBIX He omnpeessieTcsi AaKTUBHBIH PbIHOK H
OTCYTCTBYIOT HalJl01aeMble IaHHbIe (3-il ypoBeHb)

Ilennble Oymaru

Hopsaok onpeaesneHusi CIpaBelJIHBOH CTOMMOCTH

Jeno3uTHsblii cepTudukar

JIJ'IH OIPCACTICHUA CHpaBeZ[HHBOfI CTOMMOCTH, UCIIOJB3YETCA MCETOq
OIPCACTICHUA CHpaBeHHHBOﬁ CTOUMOCTH, HpHHHTBIﬁ 1A ICHEKHBIX CPEACTB
BO BKJIagax

Iennas Oymara
POCCHUHCKMX 3MHUTEHTOB U
[EHHAs Oymara
HWHOCTPAHHBIX DMUTCHTOB

JIJisi OLIEHKH HCIIONB3YETCSl CTOMMOCTD, OMPEICICHHYIO OICHIIMKOM II0
coctosiHUIO Ha aaty He paHee 6 (Illecth) mecstieB 10 Aatel onpeneneHuss CHA
u cocraBieHHoro He mosnHee 6 (IllecTh) MecsieB A0 AATHl ONpPECICHUS
CIIPaBEIJIMBOM CTOMMOCTH. JIJisi oOiuranuii pOCCUUCKUX dMUTEHTOB MOJIENb
OLICHKA B COOTBETCTBUH ¢ [IpmimoxeHweM 2 K HacrosmuMm [IpaBumam
(ypoBens 3).

Mojesid OIEeHKH CTOMMOCTH EHHBIX 6yMar, M0 KOTOPBIM OonpeaeJeH AHAJOTHYHBIH aKTHB

Ilennbie 6ymarn

Iopsaok onpeaesieHus: CIpaBeAJUBOH CTOMMOCTH

Lennas Oymara siBisiercst
JIOTIOJTHUTENBEHBIM
BBIITyCKOM

JJIs OLCHKH [IEHHOM OyMard MCIOJB3YeTCs IeHa BBITyCcKa (aHAJIOTHYHOTO
aKTHBa), 10 OTHOIICHWUIO K KOTOPOMY JAHHBIA BBHIIYCK SIBIISETCS
JOTIONIHUTEIbHBIM, — OTpeJieNieHHasi, Ha jaty onpeneinenus CYA B
COOTBETCTBUH C MOJCISIMH OIICHKA CTOMMOCTH IICHHBIX OyMar, JUisi KOTOPBIX
ONpeJieNIeH aKTUBHBIN PHIHOK.

CrpaBeyiiBasi CTOMMOCTBH OIPENESeTCS COTJIACHO STOMY TOPSAKY [0
BO3HHKHOBEHHUS CIIPaBEMJIMBONH CTOMMOCTH IIGHHOH OyMmarw, sBISIOIIEHCS
JIOTIOJTHATEIHHBIM BBIITYCKOM.

Ilennas Oymara,

Jlnst olleHKM IEeHHOW OyMmarw, HMCIOJB3YeTCs IIeHa HMCXOJHON IIeHHON
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MOJY4YEeHHAs B pPe3yJbTaTe
KOHBEpTallUH B Hee
JIpyroil I1eHHON Oymaru
(ucxonHoit LIEHHOU
Oymarn)

Oymaru, ompejeneHHas Ha nary onpexaeneHuss CUA B cooTBeTcTBUM C
MOJIEISIMUA OLICHKM CTOMMOCTH IIEHHBIX OyMar, Juisi KOTOPBIX ONpe/eseH
aKTHBHBI  PBIHOK, CKOPPEKTHpPOBaHHas C ydeToM  Kod(d¢uuueHTa
KOHBEpTaIUH.

Eciu HEBO3MOXXHO ONpEeAeNuTh B COOTBETCTBUU C MOMAEISIMH OIICHKH
CTOMMOCTH LEHHBIX OyMmar, JJisi KOTOPBIX ONpEeNieH aKTHBHBIA PBIHOK IEHY
WCXONHOW MeHHON Oymarm Ha naty ompeneneHus CYA, wucmonp3yercs
CTIpaBeINBas CTOMMOCTD UCXOAHON LIEHHOW OyMaru, onpeneieHHas Ha JaTy
KOHBEPTAINU, CKOPPEKTUPOBAHHAS C YI€TOM K03(p(huImeHTa KOHBEpTALIUH.

CnpaBeymiBasi CTOMMOCTh OIPEIEISIETCS COTIACHO 3TOMY IOPSAKY [0
BO3HUKHOBEHHUS CIIPABEUINBOM CTOMMOCTH LEHHOH OyMarw MOJYyYCHHOW B
pe3yibTaTe KOHBEPTAIlMK B HEE NPYroi IIeHHOW Oymaru (MCXOIHOM IIEHHOH
Oymarn).

- OLIEHOYHOH  CTOMMOCTBIO  aKUMd C  Oonblieil  (MEHbILEH)
HOMHUHAJILHOW CTOMMOCTBIO, MIPU3HAHHBIX B pe3yjbTaTe KOHBEPTALMU B HUX
HUCXOJHBIX aKIUH, IBISETCS OIIEHOYHAsI CTOMMOCTh KOHBEPTUPOBAHHBIX B HUX
aKIUii.

- OICHOYHOW CTOMMOCTBIO aKIWH TOH ke KaTeropuu (THIA) ¢ MHBIMH
rpaBaMy, IPU3HAHHBIX B PE3yJbTaTe KOHBEPTALMU B HUX HCXOJHBIX aKIIH,
SIBIISIETCS. OLICHOYHASI CTOMMOCTh KOHBEPTUPOBAHHBIX AKIIMM.

- OLEHOYHOM CTOMMOCTBIO aKLUMH, TPU3HAHHBIX B pe3yJbTare
KOHBEpPTAIllUK TpU APOOJICHUHM WCXOMHBIX AaKIWH, SBIACTCS OLCHOYHAS
CTOMMOCTh ~KOHBCPTHPOBAHHBIX  aKIUi, JEJICHHAs Ha KOI(PQPHUIIUCHT
JpOOJIeHUs.

- OIleHOYHOM CTOMMOCTBIO aKLUi, TpPHU3HAHHBIX B peE3yJIbTaTe
KOHBEPTAIlMK TPU KOHCOJNMJAIUU WCXOAHBIX aKUWH, SBISETCS OIEHOYHAs
CTOMMOCTh KOHBEPTHPOBAHHBIX AaKIMi, YMHOXCHHAs Ha KOI(PQPHUIUEHT
KOHCOJIMJAIHN.

- OICHOYHOW CTOMMOCTBIO aKIUI WM OONUTAIlil HOBOTO BHIITYCKa,
MPU3HAHHBIX B PE3YJbTAaTe KOHBEPTALUU B HUX KOHBEPTUPYEMBIX HUCXOJHBIX
[EHHBIX OyMar, sBIISICTCS OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAHHBIX IIEHHBIX
Oymar, JeleHHas Ha KOJHYECTBO aknui (oOmuramui), B KOTOpoOe
KOHBEPTHUPOBaHA OJJHA KOHBEPTHUpyeMas IIeHHas Oymara.

- OIleHOYHOM CTOMMOCTBIO aKIWi, TPHU3HAHHBIX B pPE3yJNbTaTe
KOHBEPTAIIMM B HUX UCXOJHBIX aKIUU MIPH peopraHu3aiuy B GopMe CIUSHHS,
SBJISICTCS.  OLICHOYHAss CTOMMOCTh KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar,
YMHOXXEHHAsI Ha KO3()(HUIIMEHT KOHBEPTAIUH.

- OI1eHOYHOW CTOMMOCTBIO aKIUil BHOBH CO3JAHHOTO B pPE3yJbTaTe
peopranuzanui B (GopMe pa3lielieHHsT WM BBIJCICHUS aKIMOHEPHOTO
o0rIecTBa, MPU3HAHHBIX B pe3yJbTaTe KOHBEPTAI[UN B HUX HCXOJHBIX aKIIHH,
SIBISIETCS. OLEHOYHAs CTOMMOCTh KOHBEPTHPOBAaHHBIX aKLMH, AEJIEHHAas Ha
KOX(PUIHIEHT KOHBEepTallMu. B ciydae, eciau B pe3yibTaTe pas[elieHUs FITH
BBIJICICHUST CO3/aeTcd JBa WiIH Ooliee aKIMOHEPHBIX OOIIECTBa, Ha
KOA(PUIHEHT KOHBEpTaIU1 JIeUTCS OLICHOYHast CTOUMOCTb
KOHBEPTHUPOBAHHBIX  aKIUH, YMEHBIICHHAss TMPOMOPIHOHAILHO  JIONE
HMYIIECTBa PEOPTaHM30BAHHOTO AaKI[MOHEPHOIO OOIIECTBa, MEeperaHHOTO
aKIMOHEPHOMY OOIIECTBY, CO3JaHHOMY B pe3yJibTaTe pa3AeiCHUus WIH
BBIZICTICHUSI.

- OreHOYHAs CTOMMOCTh AaKIMHA BHOBb CO3JAHHOTO B pe3yJibTare
peopraHm3anyy B GopMe BBIIEIECHUS aKIIMOHEPHOTO OOIIECTBA, MPU3HAHHBIX
B pE3yJibTaTe€ HMX paclpeneieHus] CpeAu aKIHMOHEPOB PEOPraHu30BAHHOTO
AKIUOHEPHOTO OOIIECTBA, CYMTACTCS PABHOM HYIIIO.

- OICHOYHOW CTOMMOCTBIO OOJIUTraIlii HOBOTO BEIITYCKA, MPU3HAHHBIX
B pe3yNibTaTe KOHBEPTAIIMHM B HUX MCXOJHBIX OOJUTAIlUA IPU PEOpraHu3aluu
SMHUTEHTA  TaKUX  OONWrammid,  SBISCTCS  ONCHOYHAs  CTOMMOCTB
KOHBEPTHUPOBAHHBIX OOJIUTAIUIA.

Ilennas Oymara,
proOpeTeHHas pu
pa3melnieHnu

CrpaBeyiiBasi CTOMMOCTh OTIpEAeNseTcsl Kak IeHa pa3mermieHus. C aarbl
TOSBJICHHSI IICH, IMO3BOJISIOIIMX TPOU3BECTH OICHKY IO JAHHBIM aKTUBHOTO
OCHOBHOTO pBIHKA, CTIPaBEJINBass CTOMMOCTh ONpenensiercs B o0niem
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nopsiake. [1pu orcyTcTBUM yKa3aHHBIX 1ieH B TedeHue 10 paboumx aHeH ¢ naTsl
pasMelleHus ~— [eHa ~ pa3MelIeHHs  MOXeT  OBITh  CKOpPpPEKTHpOBaHa
MIPOTIOPIIMOHANIEHO HM3MEHEHUIO KiroyeBoil craBku banka Poccum 3a artor
TIEPHOI.

Haumnas ¢ 11 nHA copaBeminBas CTOMMOCTh ONpeneNseTcs B 00LIeM
TIOPSIIIKE.

6. Ilpu3HaHue U OlleHKA OMPIKEeBBIX MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB

IlepBoHaYaTBbHOE NPU3HAHKE U MPEeKPaLIeHHe NPU3HAHUSA

BuprxeBoif mMpon3BOAHBIA (HUHAHCOBBIA WHCTPYMEHT INPHU3HAETCS B NATy OTPAKEHHI OpPOKEepoOM
nproOpeTeH s/pean3aiy COOTBETCTBYIOIIETO CPOYHOTO KOHTPAKTa Ha OHUpIKe.

I[NpexpanieHre npu3HaHUs GUP>KEBOTO MPOM3BOJHOTO (GUHAHCOBOTO HHCTPYMEHTA POUCKOIUT:

- B cJIy4yae MCIIOJHEHUS KOHTPAKTa,

- B pe3yJbTaTe BO3HUKHOBEHHUS BCTPEUHBIX 00A3aTENbCTB II0 KOHTPAKTYy C TaKoH ke
crenuduKanuei, T.e. 3aKII04eHIe OPCETHOH CleNKY;

- npeKpalieHne 00s3aTeNIbCTB O KOHTPAKTy [0 HWHBIM OCHOBaHMSIM, YKa3aHHBIM B
IMpaBujIax KJIUWpUHIa, B YCTAHOBJICHHOM UMH IMOPAIKE.

OueHkKa CTOMMOCTH NPOU3BOJIHOI0 (PMHAHCOBOI0 HHCTPYMEHTA

OCHOBHBIM PBIHKOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SIBJISETCS OHMprka, Ha KOTOPOU
DoHO0M OBLT 3aKITIOYEH COOTBETCTBYIOIINH KOHTPAKT.

CnpaBeuIMBOH CTOMMOCTBIO MPOHU3BOIHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBIISCTCS €TI0 MOCIEIHSA
pacdeTHasi meHa (TeopeTHdecKas ILeHa), ompexaenseMas Oupxed, Ha KoTtopoit DoHIOM OBLT 3aKIIIOYEH
COOTBETCTBYIOIIUNA KOHTPAKT.

B ciyudae, eciu KOHTpakT siBisieTcsd Map:kupyeMblM U DOHIOM Ha JaTy OLEHKU OTPAKEHBbI BCE
pacyeThl 1O BapI/IaIlI/IOHH0171 Mapixke, cripaBeajimBasd CTOUMOCTb IMTPOU3BOAHOTO (I)I/IHaHCOBOFO HHCTPYMCHTA
paBHa HyIII0.

7. Ilpu3HaHue M OlleHKA Je0UTOPCKOM 3210/KEHHOCTH M MPeIoniaT
I[lepBoHayajibHOe mNpM3HAHWME W  NpeKpallleHue TPU3HAHHWS, OLEHKAa JIe0UTOpPCKOil
32/10/T5KEHHOCTH

Jeburopckas 3aJI0JDKEHHOCTh MO TIPOLEHTHOMY (KYIMOHHOMY) JOXOAY II0 JIONTOBBIM IIEHHBIM
Oymaram, J1IeOMTOpCKasi 3aJ0JDKEHHOCTh 10 YaCTUYHOMY/IOJIHOMY MOTANICHUIO SMHUTEHTOM OCHOBHOTO
J0JIra 1o A0JIroBbIM IICHHBIM 6VMaI‘aM MpU3HAETCS.

- Jis nebuTopckoit 3a70KEHHOCTH 110 IIPOLIEHTHOMY (KYTIOHHOMY) JOXOAY IO JTOJTOBBIM
LHCHHBIM 6yMaraM - JlaTa HaCTYIUICHUA Havdalia CpoOKa UCIIOJTHCHU 00s13aTEILCTBA 10 BHIIIATE KYIIOHHOI'O
Jloxo/a (1ata OKOHYaHUs KyTIOHHOTO MEPHO/Ia) B COOTBETCTBUU C YCIOBHUSMHM BBITTyCKa IIEHHOU Oymard.

- Jnst 1e6MTOpPCKOM 33J0JKEHHOCTH 0 YaCTUYHOMY/TIOJHOMY MOTAlICHHI0 3MHUTEHTOM
OCHOBHOTO a0Jira 1mo A0JI'OBbIM IICHHBIM 6yMaraM — JaTa 4aCTUYHOI'O WJIM ITIOJIHOI'O IIOralcHus HOMHWHAJa
Ha OCHOBAHMH PEIICHUS O BBIITyCKE.

Kpurepun npekparneHus Mpu3HaHU:

- Jata ucrionHeHUs1 0053aTeNbCTB SMUTEHTOM, MOJTBEPKICHHONH OaHKOBCKOW BBITUCKON C
pacueTHOTO c4era ynpasistomei kommannn J[.Y. [IN® nim otyerom 6poxepa [TNUD;

- Jara nukBUmanmuM SMUTEeHTa, corjacHo Beimucke w3 EIPHOJI (wim Bemmucku u3
COOTBETCTBYIOIIETO YIOJTHOMOYSHHOTO OpraHa HHOCTPAHHOT'O TOCYIapCTBa).

CrpaBeyiiBasi CTOMMOCTD!

OreHKa CpaBeAIUBONH CTOMMOCTH JIEOUTOPCKON 3aI0JKEHHOCTH IO TPOIEHTHOMY (KYITOHHOMY)
JIOXOJY TIO IOJITOBBIM IICHHBIM OyMaram OIpezemnseTcs B CIEAYIOMEM OpsIKe:

a) B pa3Mepe, ONpeAesICHHOM Ha JaTy HACTYIUIEHHUs CPOKA HCIOIHEHUS! COOTBETCTBYIOIIErO
o0s3aTeNnbCTBa (IaTy MCTEYEHUsS] KYNOHHOTO II€pHojia) B COOTBETCTBHU C YCIOBHSIMH BBIITyCKa IIEHHOMN
Oymaru, ¥ MCXOJIsl U3 KOJIMYECTBA IIEHHBIX OyMmar Ha JaTy HACTYIUICHHS YKa3aHHOTO CpOKa - ¢ YKa3aHHOW
JIaThl 10 HACTYIUIEHHUs HanboJlee paHHeH U3 Jar:

- (haKTHYIECKOTO MCIOJIHEHHSI IMUTEHTOM 00513aTENbCTBA;

- ucreueHuss 7 (Cemp) pabounmx JHEH C [aThl HACTYIUIGHHS CpPOKa HCIIOIHEHUS
obs3aTenscTBa poccuiickuM smuTeHTOM, 10 (ecars) paboumx OHEH ¢ [daThl HACTYIUIGHHS CpOKa
WCTIOJTHEHUS 0043aTeIbCTBA HHOCTPAHHBIM SYMHUTEHTOM;

- OITyOJINKOBAaHHS B COOTBETCTBHHM C (peaepanbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
npaBoBbIMU akTaMu Poccuiickoit @ezpepanuu CBEICHHM O TMPOCPOYKE MCIOJHEHUS SMUTEHTOM
00s13aTeNbCTBA N0 BBIIATE YKA3aHHOTO JIOXO0/a.
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b) 0 (Hosp) — ¢ Haubosnee paHHel U3 1at, yka3aHHOH B IIL.a.

OreHKa CHpaBeUIMBOW CTOMMOCTH JIeOMTOPCKOW 3aJO0JDKEHHOCTH II0 YaCTHYHOMY/IOJHOMY
MOTAIIEHUI0 YMUTEHTOM OCHOBHOT'O JIOJIra IO JIOJTOBBIM IIEHHBIM Oymaram OIpeJesnsieTcsl B CIeayIoIeM
HOpPSIKE:

a) B pa3Mepe, OIPEAEICHHOM Ha JIaTy HACTYIUIEHHUs CPOKa UCIIOJHEHHUS] COOTBETCTBYIOILETO
00513aTeNbCTBA B COOTBETCTBHH C YCIOBHSIMH BBIITYCKa IIEHHON OyMard, W MCXOJ U3 KOJIMYECTBA IEHHBIX
Oymar Ha JaTy HaCTYIUIEHHS YKa3aHHOTO CPOKa - C YKa3aHHOW JaThl 10 HACTYIICHHUsS Hanboiee paHHEH U3
Jar:

- (haKTHIECKOTO MCIOTHEHHS SMUTEHTOM 00513aTEIbCTBA;

- ucredernss 7 (Cemp) pabounmx pmHEH C HaThl HACTYIUIGHHS CPOKAa HCIOJTHEHUS
o0s3aTeNnbCTBA  poccHiickiuM AMHUTeHTOM, 10 (mecsats) paboumx mHEH C [OATBl HACTYIDICHHS CpOKa
WCIIOJIHEHUSI 00513aTeNIECTBa HHOCTPAHHBIM SMUTEHTOM;

- OITyOJINKOBAaHHS B COOTBETCTBHHU C (pepepalbHBIMU 3aKOHAMU M WHBIMH HOPMAaTHBHBIMU
NpaBOBBIMU akTaMu Poccuiickoit ®enepanuu cBeleHUH O MPOCPOYKE HCIOIHEHHS 3MUTEHTOM IaHHOTO
00513aTEeNbLCTBA;

b) 0 (Honp) — ¢ Hauboee paHHEeH U3 1aT, yKa3aHHOH B III.a.

Jlarta u coObITHSI, TPUBOIAIINE K OOCCICHEHHIO:

CrpaBeinBasi CTOUMOCTbD IEOUTOPCKON 330XKEHHOCTH MO MIPOIIEHTHOMY (KYyIIOHHOMY) JA0XO1Y,
YACTHYHOMY/TIOJIHOMY TIOTAIIEHHIO 3MUTEHTOM OCHOBHOIO JIOJTa MO JOJIOBBIM IIEHHBIM OyMaram
npusHaeTcs paBHoH 0 (Homp), B cioydyae odummanbHOTO OMyONMKOBaHHA COOOIICHHWS O OaHKPOTCTBE B
OTHOIICHUX SMUTEHTa (JIUIa, O0OSI3aHHOTO IO IEHHOHN Oymare) - ¢ AaThl O(HUIIMAIBHOTO OITYOJIMKOBAaHUS
TaKoTO COOOIIEHHS.

CnpaBeuinBasi CTOUMOCTb JI€OUTOPCKOW 33JJOJDKEHHOCTH 110 MPOLEHTHOMY (KYIIOHHOMY) JIOXO.Y,
YaCTMYHOMY/TIOJTHOMY TIOTAIlICHUI0 SMHUTEHTOM OCHOBHOTO JI0jra IO JOJITOBBIM LEHHBIM Oymaram
KOPPEKTUPYETCs B COOTBETCTBHUHM C TIOPSJIKOM, YKa3aHHBIM B IyHKTe 2 pasaena |11 nactosmux [Ipasu.

KynonHnsIii 10X071, BBIpaXXEHHBIN B BaJIOTe, MEepecUuThiBaeTcst B pyonu mo kypcy LIb P® Ha marty
pacuety CHA u okpyriIsercs 10 2-To 3HaKa IOCIIe 3amsaToH.

Jebutopckas 3aM0/DKEHHOCT MO BBIILIATE TUBWICHAOB 10 aKIHAM, JOXOIa TO JEMO3WTapPHEIM
pacrmckam:

Hara npusHaHusg JeOUTOPCKOH 3a0DKEHHOCTH IO BEHIIUIATE JUBHIACHIOB IO aKIHAM, JOXOAa IO
JIETIO3UTAPHBIM PACTIICKaM B OTHOIICHUU:

- aKIUi, EMO3UTapHBIX PACIHCOK POCCHHCKHX 3MHUTEHTOB SBJIIETCS B COOTBETCTBHHU C
uapopmanueit HKO AO HPJ/] mnu odumuanbHBIX CAHTOB IMHUTEHTa LEHHBIX Oymar - gata (UKcaiuu
peecTpa aKIMOHEPOB JUIS BHIMJIATHI JUBHICH/IOB,;

- aKIUii, TEMO3UTapHBIX PACIHMCOK MHOCTPAHHBIX SMHUTEHTOB SIBIAETCS B COOTBETCTBHU C
napopmanmeit HKO AO HPJ] nara, Ha KOTOPYIO ONpEeAENSIOTCS JIMIA, UMEIOIHe NPaBO Ha MOJIydYeHUE
TUBHIICHIOB WJIH B COOTBETCTBHH C WH(pOpManMOHHOW cucreMonr «biaymbepr» (Bloomberg) mara, c
KOTOPO¥ [IeHHBIe OyMarn HaYWHAIOT TOPTOBaThCs Oe3 ydeTra o0bsaBieHHBIX quBuaeHnoB (DVD EX DT);

- B orcyrcTBuH uHpopmarmm, 3 HKO AO HPJI, opunmanbHEIX caiTOB SMUTEHTA [IEHHBIX
Oymar, uHpopmaroHHol cucremoi «biymbepr» (Bloomberg) - nara 3aumcienust eHEKHBIX CPEICTB HA
pacyeTHBIH cyeT, OTKPBITHIN yrnpasistouieil komnanuu J1.Y. TTA®D.

[Ipn oTcyrcTBMM HMHQpOpPMAIMM M3 BBIIE YKa3aHHBIX HCTOYHHMKOB (B TOM 4YHCIE pa3Mepa
MPUYATAIOMNXCS BBIIJIAT) - JaTa 3a4UCICHHUS ACHEKHBIX CPEACTB HAa PACUETHBIN CYET YIpaBIIAIOIIEH
kommanuu J[.V. [IU® (B Tom uncie Ha cuet Opokepa [T D).

Hara npekpameHus NpU3HAHUSA AEOMTOPCKOI 3aJ0KEHHOCTH II0 BBIIUIATE AWBHUACHIOB IIO
aKIUIM, J0X0/1a IO ACTIO3UTaPHBIM PacIIHCKaM:

- JlaTa MCIIOJTHEHUST 005A3aTeIhCTB SMUTEHTOM, TIOJTBEPKICHHOW OAHKOBCKOW BBITIMCKOM C
pacdeTHoro cueta ynpasisitonied kommanuu J1.Y. [TM® wim otuerom 6pokepa [THUD.

- Jarta JIMKBUJAIMA S3MHUTEHTa, corjacHo Beinucke, u3 EIPIOJI (wnm Beimucku w3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOTO OpraHa HHOCTPAHHOTO IOCY/IapCTBa).

OueHka crpaBeUIMBOW CTOMMOCTH JIOMTOPCKON 3a/I0JDKEHHOCTH IO BBIMJIATE JUBHJICHIOB 10
aKIUsIM, J0XO0/a MO AEMO3UTapHBIM PACIUCKaM OIpPEeNeTCs UCXOAS U3:

- KOJIMYECTBA aKIIMi/ICTIO3UTAPHBIX PACIHCOK, YYTeHHBIX Ha cuere aeno [1M® Ha naty, Ha
KOTOPYIO ONPEAEISIOTCS JHIIa, IMEIOIIHE IPaBO Ha MOIy9YeHHE JUBUICHIOB U

- OOBSIBIIEHHOTO pa3Mepa AMBUACHIA (10X0/a), IPUXOAAIIETOCS Ha OIHY IICHHYIO Oymary
COOTBETCTBYIOIIEH KaTerOpUH (TUTIA) 32 BHIYETOM HAJIOTOB U COOPOB, €CIIM 3TO MPUMEHUMO.

CHpaBeZ{J’II/IBaﬂ CTOUMOCTH I[e6PITOpCKOI>1 3aJ0JDKCHHOCTH IIO BBIIUIATC AOWBHIACHIAOB II0 aKIHAM,
A0X0Ja IO ACHO3UTAPHBIM paClrMCKaM KOPPEKTUPYETCSA B COOTBCTCTBHUU C MOPSAJAKOM, YKA3aHHBIM B IIYHKTC
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2 pazgena III Hacrosimux ITpasu.

JeOuropckas 3aJ0JDKEHHOCTh 10 BBIIUIATE JIOXOAOB 10 MHBECTUIMOHHBIM masM [MU® u nmasam
(axumit) MHOCTPAaHHBIX HHBECTULIMOHHBIX (OHJIOB, TPU3HACTCS:

- JlaTol TPH3HAHUS J0XO0Ja IO MasiM, SBJISIETCS JlaTa BOSHUKHOBEHHMS 00S3aTENbCTBA 110
BBIIUIATE JJ0XO0Ja, YKa3aHHas B COOOIIEHWM O BBHIILUIATE JOXOJA IO MHBECTHUIMOHHBIM masM [IVM® n masm
(axnmsiM) WHOCTpPAaHHBIX HMHBECTUIIMOHHBIX (OHIIOB, KOTOpPBIE BXOAAT B cocTaB uMmyinecta I[P, B
cootBercTBHH ¢ MH(opMarmeit HKO AO HPJT;

- Jata, ¢ KOTOpOW WHOCTpaHHBIC IEHHBbIE OyMaru HAadMHAIOT TOProBaThCs 0e€3 ydera
o0psBieHHbIX quBuAeHAOB (DVD EX DT) B cooTBeTCTBHH ¢ WHpOPMANHOHHOH cucteMon «birymbepry
(Bloomberg);

- Jlata ONpeJesieHns] BBIIJIATH J0X0Aa, COrNIacCHO MH(opManuy, Ha oduIMansHOM caiite
YIpaBJsONIel KOMIIAHUHU/B O(HLIMATIBHOM COOOIIEHHUH /IS BIaieIblIeB HHBECTUIIOHHBIX 1TACB O BHIILIATE
Jnoxona (a7 KBaTu(UIMPOBAaHHBIX HHBECTOPOB);

- IPU OTCYTCTBHU MH(GOPMAIMK U3 BBIIIE YKa3aHHBIX UCTOYHHUKOB (B TOM YHCIIE pazMmepa
NPUYUTAIOIIMXCS BBIMJAT) - JaTa 3a4dCICHUS JCHEXKHBIX CPEACTB Ha PAcCUETHBIN CYET YIpaBIIsioIlei
kommanuu [1.Y. [IN® / Ha cueT Gpokepa [TUD.

[pekparieHne TpU3HAHMS:

- JaTta WCIOJMHEHHS 00s3aTEeNbCTB MO BBHIIUIATE JOXOMAA, ITOATBEP)KICHHONH OaHKOBCKOH
BBINTHICKOM ¢ pacdeTHOro cueTa ynpasisttoniei kommanuu [1.Y. [TN® /otaerom 6pokepa [TUD.

- JaTta JUKBHJAIWU YNPaBISAIOMEH KOMIIAaHWM (MHBECTHLIHOHHOTO (oHma (Jmma,
BBIIABIIECTO TMMaW (BBIMYCTHBINETO AakKIOWH)), coriacHo Boemucke, w3 EIPIOJI (wnmm BeIIHCKH U3
COOTBETCTBYIOIIETO YIIOJIHOMOYEHHOI'O OpraHa MHOCTPAHHOTO TOCYapCTBa).

OreHKa CIpaBeAJIMBOM CTOMMOCTH JEOUTOPCKOHM 3aJ0JDKEHHOCTH II0 BBIIUIATE JIOXOAOB II0
MHBECTHLIMOHHBIM TasiM [T ® u masm (akuuii) MHOCTPAHHBIX WHBECTHLIMOHHBIX (POHIIOB OCYILIECTBIISETCS
UCXOJA U3!

- KOJIM4eCTBA HMHBECTUIMOHHBbIX 1maeB IIM® wmm mnaeB (akuuil) HHOCTPaHHBIX
WHBECTHILMOHHBIX ()OHIOB, IMal KOTOPBIX BXOJAT B cocTaB mmymiecTBa [IM®, yuTeHHBIX Ha cuUeTe Jero
IIN® na naty onpenenenus CHA;

- 0OBSABICHHOTO pa3Mepa A0X0Ja 110 HHBECTHI[HOHHOMY I1al0, yKa3aHHOTO B COOOIIEHHUH O
BBIIUIATE J0XOJa MO WHBECTUIMOHHBIM masM poccuiickux [IM® wm masMm (akuusiM) HHOCTPaHHBIX
MHBECTHIMOHHBIX (POHIOB, KOTOPbIE BXOAT B coctaB umyinectsa [P, B coorBeTcTBIM ¢ HHPOpMAIHEi
HKO AO HPJ, undopmarmonHoii cucremonr «bmymOepr» (Bloomberg) (anms MHOCTpaHHBIX LEHHBIX
OyMar) win opUIHATEHBIM CalTOM (O(QUIHATEHOM COOOMIEHHUH TS BIIACIIbIICB HHBECTUIIMOHHBIX MAEB O
BBIMIJIATE I0X0/1a) YIPABIAIONIEH KOMIIAHUH 32 BBIYETOM HAJIOTOB U COOPOB, €CITH 3TO IPUMEHHUMO.

CropaBeyinBas CTOMMOCTh  JAE€OMTOPCKOM  3aJ0MKEHHOCTH IO BBHIIIaT€  JOXOJOB IO
HMHBECTUIIHOHHBIM TasiM [T ® u nasiM (akIiit) ”HOCTPAHHBIX HHBECTUIIMOHHBIX (DOHIOB KOPPEKTHPYETCS B
COOTBETCTBHUH C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasaena Il nacrosmux IpaBui.

CnpaBeJuinBasi_CTOMMOCTE JIeOMTOPCKON 3a/I0JDKEHHOCTH TI0 JIOXOAaM OT JOJICBOIO YYacTHs B
YCTaBHOM KalWTaJIe OTIPEJIeNIIeTCs] B CyMMe OOBSBICHHOTO JJOX0/1a Ha JIOJIO BIAZCHUS.

Kpurepuu npusHanus:

- JlaTa MPHUHSATHS peleHns o01ero coopaHus o BIIUIATE TAKOTO J0X0/1a;

- IpH OTCYTCTBUH HH(YOPMAIMU O TPHHATHU pEHIeHus oOmero coOpaHus O BBIILIATE
Joxona (B TOM dYHCe pa3Mepa NMPUYUTAIONINXCS BBIIUIAT) - JaTa 3a4MCICHHS JCHEKHBIX CPEICTB Ha
pacueTHbIN cuet ynpasistomeid kommanuu J1.Y. [TNOD.

[Ipekpalenue npu3HaHus:

- JlaTa WCIOJHEHHS 00s3aTeNbCTB MO BBIIUIATE JI0XO0JA, HMOATBEP)KICHHON OaHKOBCKON
BBIIIMCKOM € pacueTHOro cyera ynpasistonieil komnanuu 1. Y. ITUD.

CHpaBeILJ’II/IBaﬂ CTOUMOCTB )IC6HTOpCKOI>i 3aJ0JDKCHHOCTU 1O J0XOJaM OT JOJICBOTI'O Y4acCTus B
YCTAaBHOM KallUTaJI€ KOPPEKTUPYETCA B COOTBETCTBUH C MOPAAKOM, YKa3aHHBIM B ITYHKTC 2 pazaeina 111
HaCTOAIIHUX HpaBI/IJ'[.

Ipouas neduTopckas 3a/10JKEHHOCTD!

- JebuTtopckas 3aJ0JDKCHHOCTb, BO3HHKINAS B pPE3yIbTaTe COBEPINEHHS CHEIOK C
nmymectsoM [TN®, o koTopeIM HacTynuiIa HanOoJIee paHHsAS 1aTa pacueToB;

- ABaHCHI, BBITaHHEIE 3a cdeT uMymiecta [IM®, B ToMm uncie obecnednTensHbIe TUIaTeXN
10 IOTOBOpPAaM apeH/bl HEABMXKUMOI'0 UMYLIECTBA, B KOTOPbIX POHJ BBICTYIIAET aPEHIATOPOM;;

- Jleburopckas 3a0/DKEHHOCTD yIpaBiisttoneid kommanuu repen [TND;

- Jleburopckast 3a10/DKEHHOCTD, BO3HHKIIIAS 110 JOTOBOPaM C ayAAUTOPCKOW OpraHU3alueH,
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OLICHILMKOM, CTIELUATU3UPOBAHHBIM JEMO3UTAPUEM, PETUCTPATOPOM, YKazaHHbIMU B nipasuiiax Y TN ®;

- Jleburopckast 3aJOJDKEHHOCTh II0 HajloraM, cOopaM, IOLUIMHAM B OIOJDKETHI BCEX
YPOBHEH;

- Jleburopckas 3a/10JDKEHHOCTD 110 BO3MEIICHHIO CYMMBI HaJIOroB U3 Orojpkera PO;

- Jleburopckas 3a10JDKEHHOCTD 110 apEHTHBIM TUIaTeXaMm;

- JlebuTtopckas 3aJ0IKEHHOCTD 110 CYIeOHBIM PEIICHUSIM;

- [Ipogas neduropckas 3a10KEHHOCTb.

Kpurepun npusHanus:

- Juis neduTopcKoi 3a0KEHHOCTH IO BOSMEIIICHUIO CYMMBI HaJIoroB U3 Oromkera PO —
nmara npuasaTaa HJ{C mo pabotam u yciayraM K BEIYETY;

- Jlist 1eGUTOpPCKOi 3aI0JIKEHHOCTH 110 CYACOHBIM PEIICHUSAM - JTaTa BCTYIUICHUS B CHITY
YKa3aHHOTO PeLleHUs,

- J71st ocTanbHBIX BUJOB aKTHBOB - JaTa Mepelaydl aKTHUBOB (JICHEKHBIX CPEJCTB) JUILY, B
OTHOIIEHUH KOTOPOTO BO3HUKAET AEOUTOPCKAs 3aJ0JDKEHHOCTD.

Kputepuu npexpaiiieHus: Npu3HaHUSA:

- Jnist neGUTOPCKOM 3a70KEHHOCTH 110 BO3MEIIEHHIO CYMMBI HajloroB u3 Oromkera PO —
JlaTa UCTIONHEeHMs o0s3aTenbeTBa repes [IM® cormacHo HanoroBoMmy kouekcy Pd;

- st ocTabHBIX BUJOB aKTHBOB:

—  Jara ucniomHenus oos3aTenscT mnepen [IU®, cormacHo goroBopy;

- JlaTa nTuKBHIALIMU KOHTpPAreHTa, coryiacHo Buinucke, u3 EI'PIOJI;

- IIpoyero mpekpameHus mpaBa TpeOOBaHUSI B COOTBETCTBUM C JACHCTBYIOIIMM
3aKOHOJaTE€IHCTBOM MJIH JJOTOBOPOM.

CnpageuinBasi CTOMMOCTB ITpoUeil 160U TOPCKOIT 3310J1’KEHHOCTH OTPEeIIseTCs:

- B CYMMe€ OCTaTKa 3a/I0JDKEHHOCTH Ha aaty onpenenenns CHA:

—  €CJIM JJOTOBOPOM NPEIyCMOTPEHO MOJHOE MOoralieHue 3a0/DKEeHHOCTH B TEUEHHE OHOTO
rojia ¢ MOMEHTA ee IIPU3HAHUS 10 HACTYIUICHHs CPOKa IOTallIeHNUs;

— [ aBaHCOB, BbIIaHHBIX 3a cueT umyuectsa [N D;

— Ui 1eOUTOPCKOM 3aI0JDKEHHOCTH IO HajoraM, cOopam, MONUIMHAM B OIOMKETH BCEX
YPOBHEN;

— Ui 1eOUTOPCKOW 3aI0JDKEHHOCTH yIpaBisromeil kommanun nepen [P, rezaBucumo
OT OCHOBaHMI €€ MpU3HAHMUSI;

— A neOWTOpPCKOM  3aJOJDKEHHOCTH, BO3HHUKINEH II0 JIOTOBOpaM C  ayIUTOPCKOH
OpraHu3aIiel, OILEHIINKOM, CIEIMaIN3HPOBAHHBIM JETO3UTapHEM, PETHUCTPATOPOM,
yKa3aHHbIMU B nipaBuiax Y [T ®D;

— Ui 1e0UTOPCKOM 33/I0JKEHHOCTH 10 BO3MEIIIEHHIO CYMMBI HaJIOTOB 13 O1opkeTa PO.

- B CyMMe, OTIpEJIeJIEHHOHN C MCIIOJIb30BaHHEM METO/ia NPUBEIEHHONH CTOMMOCTH Oy TyITHX
JIeHeXHbIX MOoTOKoB (IIpumoxenne 1) B MHBIX cloydasx ¢ MOMEHTa NPHU3HAHUS 10 HACTYIJICHHS CPOKa
MIOJIHOTO MOTAaIIEHUS 33J0DKEHHOCTH.

B cnyyae BHeceHMs] M3MEHEHHMM B YCJIOBHS JAOTOBOpa B YAaCTH ONPENEIIEHHS CpOKa IOTalleHUs
3aJJOJDKCHHOCTH, MaKCHMAaIlbHBIH CPOK B IENISIX BBEIOOpA METOJa OICHKH OIPENENISIETCSI B COOTBETCTBHH C
M3MEHEHHBIM CPOKOM IOTallleHUs! 3aJJOJUKEHHOCTH, IEHCTBYIOIIMM Ha JaTy OLIEHKH, IPUYEM HAKOIUICHHE
CpOKa MOTalIeH!sl 3a/10JDKEHHOCTH HE TIPOUCXOMT.

PrIHOYHAS cTaBKa ONpeNeNsieTcs M0 COCTOSHHIO Ha KaKIbIH pabounii 1eHb (JaTa OIeHKH).

B xauecTBe pEIHOYHOM CTaBKM IPUMEHSETCS CPEeTHEB3BEIICHHAS ITPOIICHTHAS CTaBKa M0 KPeIuTaM B
pyOJIIX M MHOCTPAaHHOW BAaJIIOTE HA COMOCTABMMBIA CPOK (COTOCTaBHMBIA CPOK — CPOK, OCTAaBIIMICS Ha
JaTy OIICHKH 0 TIOTAIIeHHWA OICHUBAEMON HEOMTOPCKON 3aq0JDKEHHOCTH), IPEIOCTABICHHBIM
He()UHAHCOBBIM OpPTaHU3AIUAM (JIJIS1 JOJDKHUKOB, SBIISIONIUXCS FOPUINISCKIMH JTUIIAMH) WU QU3HIECKAM
aumaM (Ui JOJDKHUKOB, SIBISTIONIMXCS (DM3MYECKMMHU JHIaMu), B menoM 1o Poccuiickoit ®eneparyn,
packpeiBaeMasi Ha odunuanbHOM caiite banka Poccum m ompeneneHHas B COOTBETCTBHH CO CBEPHYTOH
KA.

Ecnu nmocnenusisi packpbitas Ha cailte banka Poccuu cpenHeB3BelleHHasl CTaBKa MO KpeauTam
paccunMTaHa paHee, YeM 3a MecCAll NEePBOHAYAIBHOIO NMPU3HAHUS WU JaThl OLIEHKH, a TaKXke B ciydae
W3MEHEHHUs1 KitoueBol crtaBku banka Poccum mocie nepBOHAYalnbHOIO MPU3HAHUS, AJI ONpEIesICHHUs
PBIHOYHOM CTaBKU MPUMEHSETCS CIEAYIOUN MOIXO0M;

- KioueBasi craBka banka Poccuu, neiicTBoBaBIIas B MecCsIE, 3a KOTOPBIN OIpejesieHa
CpeJHEeB3BEIIeHHAass CTaBKa IO KpeAuTaMm, CpaBHUBaeTcs C KiIro4eBOM craBkoil banka Poccun,
JIEHCTBYIOIIEH B MeCsIIe TIepBOHAYATLHOTO MIPU3HAHUS / ¢ ©3MEHEHHOH KITI0UeBoi cTaBkoi banka Poccuu;

2 Ycrounnk undopmauun: OduupanbHbii caiit Barka Poccuu http://www.cbr.ru/statistics/?Prtld=int_rat Ceenenus o
KpeauTam B pyoursix, nommmapax CIIA u eBpo B nenom mo Poccutickoii denepanum.
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- ecnu kiodeBast craBka banka Poccun He M3MEHHMJIACh O MOMEHTa MEPBOHAYAIBLHOTO
MpPU3HAHUS, B KA4eCTBC PBIHOYHON CTAaBKU IPU MEPBOHAYAIBHOM MPH3HAHUU/TIOCIC TEPBOHAYATHHOTO
MIpU3HAHUS IPUMEHSIETCS MOCIEIHAS PACKPhITasi CpeJHEB3BEILIEHHAS CTaBKa M0 KPEAUTaM;

- ecnu KioueBas craBka banka Poccuum u3MeHmiach (B TOM UHCIE JI0O MOMEHTa
MEPBOHAYAILHOTO TIPU3HAHMS ), PRIHOYHAS CTABKa OIpeeIsieTcs mo hopmyle:

r()ILCp.prH.:rcppBIH4+(KClLO._KCCp.); rae:

Tou.cp.ps. - OLIEHKA CPEHEB3BEIIEHHON PHIHOYHON POLEHTHOM CTABKH;

Teppon. - CPETHEB3BEIICHHASI IPOIICHTHASI CTaBKA MO KPeIuTaM B pyOIIsIX W MHOCTPAHHOW BaIIIOTE,
myOnukyemass Ha opuuadbHOM caiite barka Poccum, 3a Mecsi, HanOosee ONM3KHMA K aTe ONECHKH, 110
KpeIuTaM CO CPOKOM MpHBJICUEHMS, MOMAJAIONIMM B TOT € HMHTEPBAJl, UTO U CPOK, OCTaBIIUiiCs Ha
OTUETHYIO JIaTy JI0 MOTAIIeHHs OLEHUBAEMOU TEOUTOPCKON 3a/10JIKEHHOCTH,

KCp,. - kmtoueBas craBka LIb P®, yctaHOBNIEHHas Ha ATy OIICHKH,

KCp. - cpenusis xioueBast ctaBka banka Poccun 3a kaneHaapHsIit Mecsll, 3a KOTOPBIN onpeaencHa
CTaBKa Tcp pen.-

Cpemnsis 3a KaJleHIApHBIA MecsIl KiroueBas craBka banka Poccun paccunteiBaercs o gpopmyore:

YiHC +T;
P = T '
rae:
T — KOTMYECTBO JHEH B KaJICHIAPHOM MECSIIC, 3a KOTOPbIN PACCUHTHIBACTCS MPOIICHTHAS CTABKA,
KC; — xmroueBas craBka banka Poccun, 1elicTBOBaBIIas B i-OM HEPHO/IE KaJEHIaPHOTO MECAIIA,
T; — KOJMYECTBO JHEH KAICHIAPHOTO MeECAld, B TEUYCHHE KOTOPBIX JCHCTBOBAaNA MPOICHTHAS
craBka KC;.
Cpenssis 3a KaJleHAapHBIM Mecsl KiaroueBas ctaBka banka Poccuu, onpenensemas pacdeTHBIM
MyTeM, OKPYTJISIETCS 10 2-X 3HAKOB IIOCTIE 3aMATOMH.

CnpaBeyinBas  CTOMMOCTh — Hpo4eld  JEOMTOPCKOM  3a0JDKCHHOCTH — KOPPEKTHpYeTCs B
COOTBETCTBHUHM C TIOPSIIKOM, yKa3aHHBIM B IyHKTe 2 pasnena Il nactosamux [Ipasui.

JleHexxHble cpencTBa, Haxojsiuecs y NpohecCHOHATbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar
(manee — Opokep).

Kputepuu npu3HaHus:

JlaTa 3a4uCIICHUS ICHSXKHBIX CPEACTB Ha CIELHAIBHBIA OPOKEPCKHI CYeT Ha OCHOBAaHHMH OTYETa
Opokepa.

Kputepun npekpamieHus npu3HaHus:

- JlaTa UCIIOJHEHUs OpOKepOM 00s3aTeNIbCTB 110 IMEPEUHCIICHUIO JEHEKHBIX CPEICTB C
CIIELIMAJIBHOTO OPOKEPCKOro CueTa;

- Jara peuteHus banka Poccum 00 0T3bIBe JHIEH3MH y Opokepa (JIEHEKHBIE CpPElCTBa
MEepPEeXOAT B CTaTyC Mpovei IeOUTOPCKON 3a/10JDKEHHOCTH).

- Jara JHMKBHJALMK Opokepa coriacHo WH(OpManuK, packpbeiToii B OQHIHAILHOM
JIOCTYITHOM HCTOYHHKE (B ToM uncie 3anucu B EI'PYOJI o nmukBunam 6poxepa).

CrpaBeuinBasi CTOMMOCTb JICHEKHBIX CPEICTB, HAXOILIMXCSA Y OpoKepa ONMpeselsieTcs B CyMMe
OCTaTKa Ha CIIeUaJIbHOM OPOKEpPCKOM CYeTe.

BemyunHa JeOUTOPCKOW 33J0JDKEHHOCTH OpoKepa [OJDKHA COBMANATh € CYMMOW JICHEXHBIX
CPE/ICTB, OCTaBIINXCS B paclopsbKeHHH Opokepa Ha ocHoBaHMM OTdera OpoKepa, COCTABICHHOTO 32 JICHb,
Ha KOTOPBIH ONpeesieTCs] CTOMMOCTb YUCTBIX aKTHBOB.

CrpaBe[UITMBOM CTOMMOCTBIO JAEOMTOPCKOI 3al0JDKEHHOCTH OpoKepa IO JEHEKHBIM CpeACTBaM,
HaXOSIIMMCSl Ha OpOKEpCKOM cyeTe, MPU3HAETCS OCTATOK JIEHEeXHBIX CPEJCTB Ha KOHEI[ JHS MOCIe
COBEpIICHN BceX onepanuii ¢ aktuBamMu PoHa, COTIaCHO OTYEeTy OpoKepa.

CrpaBe[uinBasi CTOMMOCTH J€HEXHBIX CPEJICTB, HAaXOIAIMIMEcs y Opokepa, KOPpEKTHUpyeTcs B
COOTBETCTBHH C TIOPSIIKOM, YKa3aHHBIM B IyHKTe 2 pasaena 1l nacrosmux [TpaBuir.

OrnepaloHHas apeH/ia.

IMo pmoroBopam OmepanuoOHHON apeHIsl, B KOTOPbIX DOHA BBICTYIACT AapeH0/aTelieM,
JIeOUTOpCKasl 3aI0JDKEHHOCTh B CyMME IUIATEXa, MOJJICIKAIIEr0 OIUIATe 3a PACUETHBINA mepuoj (Mepuo,
orpesiesieMblid  JIOTOBOPOM apeHIbl, KaK MEePHOJ, 3a KOTOPBIAH MPOM3BOAUTCS AapEHIHBIN IUIATE)K —
MeCSIY/KBapTaJ/TIONYro/Ine/T0]) MPU3HAETCS B MOMEHT OKOHYAHMS TEKYIIEro PacdeTHOro mnepuojaa. B
clly4ae ecii MMOCJIEHUI JIeHb TaKOTo Mepuo/ia sBJsieTcss HepabouuM JHeM, 1eOHTOpCcKas 3aJ10JKEHHOCTh B
CyMMe apeH/IHOTO IJIaTeXa 3a BECh PACUETHBIN MEPHO/I IPU3HACTCS HA MOCICAHNUI paboumii AeHb nepruoia
C y4eToM Hepabouux JHel mocie aaTel pacyera. J[eOuTopckas 3a10/KeHHOCTD MPEKpaliaeT MpHU3HaBaThCs
B MOMEHT OIIaThl apeHaaTopoM. Eciu apeHHas miiata BHECEHa apeHAaTOPOM aBaHCOM, TO IpPEeKpalleHne
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NpU3HaHUS JeOUTOPCKON 3aJI0JDKEHHOCTH MPOM3BOJIMUTCS OIHOBPEMEHHO C IIPEKpAIlCHUEM HpPU3HAHUS
KPEIUTOPCKON 3aJO0JDKEHHOCTH IO COOTBETCTBYIOIIEMY MOJYyYEeHHOMY aBaHCy. B ciydae ompeneneHus
CYA Ha paty, KOTOpasi HE COBNAJAET C JATOH OKOHYaHHs TEKYIIEro pacyeTHOTO IepHOja/TOCIIeIHIM
pabo4mM JIHEM TEKYILEro pacyeTHOTo Iepro/a, JONOIHUTENBHO NpU3HaeTcs NeOUTopcKas 3a10KEHHOCTh
B CyMME€ JOJM AapeHJHOro IUIaTeXa, PACCUUTAHHON MPONMOPLUOHAIBHO KOJIMYECTBY IHEH 1O JaThl
omnpenenenuss CHA. Takas 3a10JDKCHHOCTh TpU3HaeTcs B AeHb omnpeneneHnss CUA u paccuuThIBaeTCs 1O

thopmyie:
t—tp+1
A3 =P+ —m,
t, —t+1
rae:
P — apenHblil miaTex, OTHOCSIIUICS K TEKYIIEMY TIEPHOLY,
t — mara olLeHKH,
ty — mara Hayana pacyeTHOro Nepuosa,
t, —nara OKOHYaHUs PaCYETHOrO NEPHUOLA.

8. JloroBopbl CTPOMTEJLCTBA W MNPUOOpPeTeHHUS] O0HEKTOB HEIBHKMMOIO

HMYILeCTBA

B ciydae ecnu cormacho IIpaBunam nosepurenbHoOro yrpaBieHHss PoHmna akTuBel QOHAA MOTYT
COCTaBISITh WMYIICCTBCHHBIC IIpaBa W3 JOTOBOpAa YYacTUS B JIOJEBOM CTPOHUTEIHCTBE OOBEKTOB
HEABMW)KMMOI'O MMYLIECTBA, 3aKJIIIOUEHHOr0 B COOTBETCTBUU ¢ PepepanbHbIM 3akOHOM OT 30.12.2004 Ne
214-03 «O06 ydgacTHH B [OJICBOM CTpPOWTEIECTBE MHOTOKBAPTHUPHBIX IOMOB H HHBIX OOBEKTOB
HEIBIDKIMOCTH ¥ O BHECEHHUHU M3MCHEHUH B HEKOTOPhIE 3aKOHOJaTeIbHEIC aKThl Poccuiickoit Denmeparumy,
TO IS LIeJIeld MPUMEHEHUs HACTOSIUX [IpaBmir TaKMM aKTHBOM IPU3HAETCS TOTOBOP y4acTHS B JOJIEBOM
CTPOUTENILCTBE OOBEKTOB HEJBM)KMMOTO HMMYILECTBA, 3aKIOYEHHBIA Ynpapistomed Komnanueit ®onna
KaK YYaCTHUKOM JI0JIEBOTO CTPOUTENILCTBA.

B cnyuae ecnu cornacuo IlpaBunam gpoBeputensHoro yrpasieHuss Ponjga aktuBbl PoHAA MOTYT
COCTABJIATh MMYIICCTBCHHBIC MpPaBa, CBSI3aHHBIC C BO3HUKHOBCHHEM IIpaBa COOCTBEHHOCTH HAa OOBEKT
HEJABM)KMUMOCTH (€ro 4YacTh) IOCJE 3aBEpIICHHs] €ro CTPOUTENhCTBA (CO3/aHUS) U BO3HUKAWOIINAE W3
JIOTOBOpa, CTOPOHOW MO KOTOPOMY SIBIISIETCS IOPHIMYECKOE JIUIO, KOTOPOMY MPUHAMJIEKHUT MPABO
COOCTBEHHOCTH WU HHOE BEITHOE IPaBO, BKIIFOYAS IPABO apCH/IBI, Ha 3eMEIbHBIN YIaCTOK, BBIICIICHHBIH B
YCTaHOBJICHHOM TIOPSAKE JUIA Il CTPOUTENhCTBa OOBEKTa HENBIKUMOCTH, W (WIH) HMCIOIINM
pa3pelieHHe Ha CTPOUTEILCTBO OOBEKTa HENBI)KHMMOCTH Ha YKAa3aHHOM 3EMENbHOM YYacTKe, JMO0
IOPUINYECKOE JIMIIO0, WHBECTHUPYIOIIEE JCHE)KHBIC CPEACTBA WM WHOE HMMYIIECTBO B CTPOUTEIHCTBO
00BEKTa HEIBIKUMOCTH, TO IS IeNiel NMPUMEHEHHs HACTOSIUX [IpaBMII TaKUM aKTUBOM IIPH3HAETCS
WHBECTUIIMOHHBIN JTOTOBOP (ZOTOBOpP COMHBECTHUPOBAHWS), 3aKIOYEHHBIA Ynpamisoomed Kommnanweit
®DoH/Ia KaK HHBECTOPOM JIMO0 COMHBECTOPOM CTPOUTEIHCTBA 00HEKTA HEIBUKHUMOCTH.

B cnyuae ecnu cornacuo IlpaBunam goBeputensHoro ympasieHuss @onjga aktuBbl PoHAA MOTYT
COCTaBIISITh HMMYIIECTBEHHbIE TMpaBa W3 JIOTOBOpPA, HA OCHOBAaHHMH KOTOPOTO  OCYIIECTBISETCS
CTPOUTENLCTBO (CO37aHKE) OOBEKTOB HEABMIKMMOIO HMYIIECTBA (B TOM YHCIE HA MECTE CHOCHMBIX
00BEKTOB HEIBIDKMMOCTH) Ha BBIJCICHHOM B YCTAaHOBJIEHHOM TMOpAIKE UL IeJied CTPOUTEIhCTBA
(cozmanmst) yKa3aHHOTO OOBEKTa HEABIKUMOCTH 3€MEIFHOM yJacTKe, KOTOPHIH (TIpaBO apeHIBI KOTOPOTO)
npuHaaIekuT DoHAY, TO UL IeNed NpUMEHEHHs HacTosmmux [IpaBHia TakuM aKTHBOM TIPH3HAETCS
JIOTOBOp Ha OCYIIECTBICHHE CTPOHTENBCTBA (CO3MaHMsA) OOBEKTOB HEIBIDKMMOIO HMYIIECTBA,
3aKToYEHHBIN YripaBistomield Komnannein ®oHta kKak 3aKa3dMKOM CTPOWTENLCTBA (CO3/1aHMsI) OOBEKTOB
HEABU)KMMOI'O UMYLIECTBA.

JoroBop yd4acTus B JOJEBOM CTPOUTEIBCTBE OOBEKTOB  HEIBM)KAMOTO HWMYIIECTBA,
WHBECTUITMOHHBIA TOTOBOP, a TaK)Ke WHOM JOTOBOP Ha MPUOOpETeHNE 00BhEKTa HEBUKUMOTO NMYIIECTBA
MIPU3HAIOTCS B MOMEHT BCTYTIICHUS B cHiTy. JlaHHBIE TOTOBOPHI MPU3HAIOTCS JI0 HACTYIIJICHHUSI MOMEHTA:

- JlaTa TOCYIapCTBEHHOUN pEerucTpaIuy mpaBa COOCTBEHHOCTH Ha HEJIBIKUMOE UMYIIIECTBO
BJIaJieNb1eB MHBECTUIIMOHHBIX NaeB [T ®d, noaTeepxaennas Boinuckoit u3 ET'PH;

- nepenaur GoHIOM MpaB U 00A3aTEIHCTB 10 JTOTOBOPY TPEThEMY JIUILY;

- MPOYEro IpeKpalleHusl NpaB H 00s3aTelIbCTB I1I0 JOTOBOPY B COOTBETCTBHUH C
3aKOHOAATEIHCTBOM WUJIU IOTOBOPOM.

O1eHKa CIpaBeUTUBON CTOMMOCTH JOTOBOPA OMPEACISIETCS CISAYIOIINM 00pa3oMm:

CC 0oeo6opa = CC npas no dozcosopy — CC obsazamenbcms no 002080py,

rae:

CC npas no 0ocosopy — CHpaBeIUBas CTOMMOCTh TIpaB IO JIOTOBOPY, OIpeaeiseMas
HE3aBUCHMBIM OIICHIIINKOM,

CC obszamenbcms no 002060py — CIPaBEIINBAsS CTOMMOCTh HEHUCIIOJHEHHBIX 00s3aTENBCTB
®oHza 10 OIUIaTe TOTOBOPA MO COCTOSHUIO HA AATy OICHKH.

Ecmm monmy4yeHHas OIEHKa CHpPABEIJIMBONH CTOMMOCTH JOTOBOpA SIBISETCS IIOJIOKHUTEIBHOW, TO
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JIOTOBOp NpU3HAETCS Kak akTuB. Eciy oneHKa oTpuiaresibHasi, TO JOrOBOp NPU3HAETCS Kak 0053aTeIbCTBO.
OneHka crHpaBeAIUBONM CTOMMOCTU MpaB MO JAOTOBOPY NPOU3BOAUTCS OLEHIIMKOM B CPOKH,
COOTBETCTBYIOIIME TPEOOBaHMSAM 3aKOHOAATeNbcTBA. CTOMMOCTH aKTHUBa OIpENENseTcss Ha OCHOBaHHMU
JOCTYIHOT'O Ha MoMeHT onpenenernss CHA oTyera oueHIIMKA C 1aTOl OLEeHKH Haubojee ONM3KOM K Jare
OIIPEJICTICHUS] €r0 CTOUMOCTH.
OreHKa CTIpaBeNTNBOI CTOMMOCTH 0053aTEIBCTB MO JOTOBOPY MPOU3BOJUTCS HA JaTy OLEHKHU IO
METOJIMKE aHAJOTUYHONH METOANKE OIICHKH CIIPABEIINBOH CTOMMOCTH KPEAUTOPCKOH 33aJ0IKEHHOCTH.

CnpaBeuinBasi CTOMMOCTh TIpaB MO yKa3aHHBIM B JAaHHOMY pasJelie JOTOBOpaM MHOJIECKHUT
KOPPEKTUPOBKE B COOTBETCTBUM € NOPSAIKOM, YKAa3aHHBIM B MyHKTe 2 pazneina III Hactosmux Ipasui.

9. HeaBu:kmMoOe UMYIIECTBO

OOBEKT HEIBMYKUMOTO UMYIIIECTBA MPU3HACTCS B KAUECTBE aKTHBA C HAUOOJIee paHHEH W3 JIaT:

- JlaTa pueMa-nepeaayu, NoATBEPKACHHAs aKTOM IpreMa Iepeaun;

- JlaTa TOCYJIapCTBCHHOW PErMCTPAllMy IEpexoja MpaBa COOCTBEHHOCTH HAa HEIBIKUMOC
MMYILECTBO BJIaJeNIbliaM HHBECTULIMOHHBIX naeB I D, nonreepxxaenHas Boinuckoit u3 ET'PH.

OOBEKT HEABIKMMOTO HMYIIECTBA, MONYYCHHBIH B pe3yJbTaTe 3aBEpIICHUS CTPOUTEIHCTBA/
PEKOHCTPYKIIMA HAa OCHOBAaHUH JOTOBOpAa y4acTHS B JOJIEBOM CTPOHTEIECTBE OOBEKTOB HEABIDKUMOTO
WMYIIECTBA, WHBECTHIMOHHOTO [OTOBOpa, a Takke HHOTO JOTOBOpa Ha TPHOOpeTeHHe OO0beKTa
HEABM)KMMOI'O UMYILECTBA, UMYIIECTBEHHbIE MPaBa U3 KOTOPOTO COCTaBIISIOT aKTUBbI POHA, IPU3HAIOTCA
B KayeCcTBE AaKTWBa C JaThl TOCYJAPCTBCHHON PpETHCTpAlliM IpaBa COOCTBEHHOCTH Ha HEIBIKIMOE
MMYIIECTBO BiaJelblieB MHBeCTULIMOHHBIX naeB [IN®, noaTBepxnennoi Beinuckoit uz EI'PH.

Kpurepun npexparieHus IpU3HaHUSL:

- Jara nepenauu HEJABM)KMMOTO MMYIIECTBa HOBOMY IpaBooOnanarenmto  — Haubolsee
paHHAA U3 JaT:

—  JaTa mpHeMa-Iiepesiadu, MOATBEPKICHHAS aKTOM IpHeMa Mepeiayn;
—  JlaTa TOCYJapCTBEHHOM PErucTpanuy Mepexoja MpaBa COOCTBEHHOCTH Ha HEIBIXHMOE
HMYIIECTBO HOBOMY IIPaBOOOJIAATEINIO, TOATBEPKAeHHAsl BhImuckoit n3 EI'PH;

- [ara mpekpamieHusi mpaBa COOCTBEHHOCTH B CBSI3M C TOCYJAapCTBEHHOM perucrpanueit
JMKBHUIALMK HEABMXMMOTO HMMYIIECTBA, MOATBEPXKICHHAS JOKYMEHTOM, BBIIAHHBIM PETHCTPHPYIOMINM
OpraHoM ¢ OTMETKOM O pEerucTpaliMOHHOM JIEHCTBUM.

OreHka OOBEKTa HEIBIDKUMOCTH MPOHM3BOJUTCA OICHIIUKOM B CPOKH, COOTBETCTBYIOIIHE
TpeOoBaHUAM 3aKOHOAATENbCTBA. CTOMMOCTD aKTHBA ONPEIeNIeTCs] HA OCHOBAaHUM JOCTYITHOTO HA MOMEHT
omnpenenenust CYA oTuera OIEHIINKAa C JAaTOW OIEHKM Haubojee OJM3KON K Jare ONpeneNeHHs ero
CTOUMOCTH.

IIpu omeHKe CIIpaBeNINBOM CTOMMOCTH 00BEKTa HEJABMKUMOCTH, HAXOIAIIETOCs B ONIEPAINOHHON
apeHze, mo koropoit DoHJ SBISETCS apeHA0JaTeNeM, YCIOBHS apeHIHOTO JOTOBOpa IOJDKHBI OBITH
OTpaXXEHBl OLICHIINKOM B oueHKe. OTIEeNbHBI aKTUB B OTHOLIEHWH JOTOBOpa OINEPAlMOHHON apeHIbl
00beKTa HEJIBIDKUMOCTH He Ipu3Haercs. [Ipu 3ToM B cIpaBeUIMBYI0 CTOMMOCTh 00BEKTa HEJBIKUMOCTH
He BKJIIOYAeTCs MpeoIiaTa WM HauYMCICHHBIN 32 HCTEKIINH Mepro/] J0X0 10 JOTOBOPY ONEeparnoHHON
apeH/Ibl, KOTOpble NPU3HAIOTCS B KA4eCTBE OTAEIHHOTO 00s3aTeNIbCTBA (33JOJDKEHHOCTH MO TOJyYeHHBIM
MpeoIuIaTaM) UK aKTHBA (IeOUTOPCKOM 3a0IDKEHHOCTH).

10. Ipu3HaHue U OLIEHKA KPEIUTOPCKOI 32/10/5KEHHOCTH

O0ume MoJI0KEHUSI .

er)II/ITOpCKaﬂ 3a0JI2KEHHOCTH HpI/I3HaeTC$[ B MOMCHT, KOTJa y d)omla B COOTBETCTBUHU C
JICHCTBYIOIIUM JOTOBOPOM BO3HUKACT 003aTEIBCTBO IO IMEpeadye MMYIMIECTBA WM BBIIUIATE JACHEKHBIX
CpEeZICTB KOHTPAreHTy MO JOrOBOPY.

OOs3aTenbeTBA B BHAC KPEIUTOPCKOH 3aIOJDKEHHOCTH IO BBIJAY€ WHBECTHIIMOHHBIX I1acB
MPU3HAIOTCS CO JIHA MOCTYIUICHHS JEHEXHBIX CPEJCTB B OIUIATy MHBECTULMOHHBIX MaeB Ha cueT PoHna,
OTKPBITHIA B KPEAUTHON OpraHu3alluu.

OO0s3aTenbeTBA MO BBITUIATE JICHE)KHOW KOMIICHCAIIMH TIPH TIOTAIICHUH WHBECTUIIMOHHBIX I1acB
MIPU3HAIOTCS CO JHSI OCYIIECTBICHHS PACXOIHOH 3aITUCH B PEECTPE MHBECTUIIMOHHBIX TTaeB DoHpa.

OO0s3aTenbCcTBA MO BO3MEIIEHUIO 3a CUET HMMYIIECTBa, cocTaBistomero M®oHa, coOCTBEHHBIX
JIGHEXKHBIX Cpe/cTB YmpaBidwomnieil komnanuu DoHJa, MCIOJB30BAHHBIX €10 JJI BBIILIATHI JICHEKHOU
KOMIICHCAIlMM B CBA3M C IIOTAlICHUECM WHBCCTHIMOHHBIX IIaCB, HpI/I3Ha}OTC$[ CO IHA nepeqncnem/m
VYupapnsmonieii KoMnaHuend JACHEXHBIX CpPEACTB JUIS BBIIUIATHI JICHE)KHOW KOMIIEHCAIIMM COTJIACHO
0aHKOBCKOI BBIITHUCKE.

OO0s3aTeNLCTBA, HOJICKAIINE UCIIOIHEHUIO 32 cYeT akTuBOB DOHIA, B TOM YHCIE 00513aTelIbCTBA
[0 BHIIJIaTe BO3HArpaXkAeHUs Ympamisitomeid komnanuu, CroenuanuzupoBaHHoMy Jleno3urtapuio,
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ayIuTOpy, JIUIy, OCYIUECTBJSIONIEMY BEIlEHHE peecTpa BialeiblieB WHBECTUUMOHHBIX MaeB DoHpa,
00s3aTeNBCTBA 0 YIUIATE CYMM CKUAOK C PACUYETHON CTOMMOCTH WHBECTHUIIMOHHOTO masi (Hag0aBOK K
pacueTHOM CTOMMOCTH WHBECTHIIMOHHOTO mas) Ymparisitomiei kommanun doHnma u (WiM) areHTaMm o
BbIJJa4e, TOTANICHHI0O W OOMEHY WHBECTHIIMOHHBIX I1a€B, a TaKXkKe 00s3aTeNIbcTBA MO OIUIATE IMPOYHUX
PacxXoJIOB/TI0 BBHITIATE WHBECTUIMOHHOTO J0OXOJA MAaWIIMKaM, OCYIIECTBISEMBIX 33 CYET HMYIIECTBA
@DoHIa B COOTBETCTBHHU C TPEOOBAHUSAMH ICHCTBYIOMIETO 3aKOHOAATEIbCTBA, IPH3HAIOTCS B ATy pacueTa
CYA, ecnmu YmpaBisifonass KOMIOAHAS UMEEeT BO3MOXKHOCTh TOCTOBEPHO M HAIIEKHO ONPEHCTHTH pa3Mep
BBIIIICYKA3aHHBIX BO3HATPAXACHUH B COOTBETCTBHM C YCIIOBHSIMH 3aKITIOYCHHBIX [IOTOBOPOB WM B
cooTBeTcTBUH ¢ [IpaBWiamMu JOBEPHUTENHEHOTO YIPABICHUS, WM CO JHS IIOJyYeHHsS YIIpaBIsiomei
KOMITaHUEH TOKYMEHTa, IOATBEP)KAAIOMIETO (hakT OKa3aHUs YCIYT (CO AHS MOTYICHUS MOANUCAHHOTO aKTa
BBITIOJIHEHHBIX Pa0oT (OKa3aHHBIX YCIYT), NMPH YCIOBHH, YTO PACcXOIBl IO BHIIIATE BO3HATPAKACHUS
VYnopasnsomeil komnannu, Crenuaau3upoBaHHoMy Jlemno3urapuio, ayauTopy, JUIy, OCYIIECTBISIOIEMY
BEJICHUE peecTpa BIAJENbLIEB HHBECTULHOHHBIX NaeB DOHIa, OLEHHIMKY (NP €ro HaIu4Yuu) He
MPEBBIIIAIOT JAOMYCTUMBII pa3Mep TaKUX BO3HArpakIACHUW W pacxoaoB, ycraHoBieHHbIX [IJIY Ha nmaty
MpU3HAHUSL.

KpenuTtopckasi 3a0KCHHOCTh IO YIUIATE HAJIOTOB M JPYIHX O0S3aTEIbHBIX IUIATEKEH W3
umyniectsa [IM® mnpusHaercs B JaTy BO3HUKHOBCHHS 00s3aTeIbCTBA IO BBIILIATE Haiora u (WIN)
00s13aTeNFHOTO TIIATEXa, COTJIACHO HOPMATHBHBIM TPaBOBBIM akTaM Poccuiickoit ®@enepanmu u (Wim)
nmoroBopy. IlpekpamieHre npu3HaHUA B IaTy NEPEUUCICHUS CyMMBI HAJIOTOB (00s3aTENbHBIX IIIaTeXel) ¢
pacuetHoro cyera [11®D cormacHo 6aHKOBCKO BBITIFICKE.

KpenuTtopckas 3a10KeHHOCTD TI0 CHIENKaM KYIUTH — Mpoxaku akTuBoB 1P (3a uckirodeHuEM
CHETIOK KYIUIA-TIPOJIaKU [ICHHBIX OyMar) IpU3HAeTCs B JaTy HMOJXYICHHUS ICHSKHBIX CPEACTB Ha PacUCTHBHIN
cuer [IM®D cormacHo OaHkoBckoil Bbimucke. IlpekpalneHue NpPU3HAHUS B JaTy BO3HHUKHOBEHUS
00s13aTeNBCTBA O CENKE COTIACHO YCIOBHIM JIOTOBOPA.

OnepanuoHHas apeHaa:

JloroBop omepanMoOHHON apeHAbl HEABMXHMOIO HMyIIecTBa, B KoTopoM DOHA sBIsfETCA
apeH1aTOpOM, IIPU3HAETCS C MOMEHTA:

- C JaThl nepegady 00beKTa HEIBIKUMOCTH B apeH/Ly IO aKTy IIpueMa-Tiepesadm;

- C JIaThl YCTYIKH MpaBa apeH/Ibl 00bEKTa HEIBIKUMOTO NMYILECTBA.

JlaHHbBIE TOTOBOPHI IPU3HAIOTCS A0 HACTYIIJIEHUSI MOMEHTA:

- MOATNMCAHUS aKTa BO3BpaTa NMYIIECTBA apeH I0JaTelo;

- nepenauu [I® npaB u 0653aTeIBCTB 10 JOTOBOPY TPEThEMY JIUILY;

- MpOYero IMpeKpamieHuss IpaB U 00sA3aTeNbCTB MO JOTOBOPY B COOTBETCTBHUH C
3aKOHO/IaTEIbCTBOM HJIH IOTOBOPOM.

CnpaBeJuinBasi CTOMMOCTbD IIpaB 110 JIOTOBOPY ONEPALMOHHOMN apeHbl, apeHIaTOPOM MO KOTOPOMY
apiserca [IM®, npusnaercs paBHoi 0 (Homp). B ciaywae Hammumst 0GOCHOBAHHOTO TTOATBEPKACHUS
CIpaBeINBasi CTOUMOCTH IIPaB 110 JJOTOBOPY ONEPAIMOHHON apeHIbl ONpeAesIeTCs HA OCHOBAHNH OTYeTa
oueHuuka. IIpu 3ToM B coCTaB KpeAUTOPCKON 3af0JKEHHOCTU BKIIFOUAETCSl CIIPABEAJINBAs CTOMMOCTh
00513aTeJILCTB 110 TAKOMY JO0TOBOPY ONEPanMOHHOI apeH bl B pa3Mepe HEHCIOIHEHHOT0 00s3aTebCTBa 3a
MCTEKIINI IEpHO B COOTBETCTBHH C YCIOBHSAMH JIOTOBODA.

CnpaBeuinBasi CTOMMOCTh HPaB apeHIbl 3€MENBHOTO YYacTKa, Ha KOTOPOM HaXOAWTCS OOBEKT
HEJBIDKUMOCTH, BXOJAIIMH B cocTaB akTHBOB MoHIa, NpH3HAeTCs paBHOM HYyJIO, TaKk Kak OHa
OTIOCPEZIOBAaHHO YYHUTHIBACTCS OIIEHIIUKOM B CIPaBEUIMBOM CTOMMOCTH TAaKOTO OOBEKTa HEJBHKHMOCTH.

ITo moroBopam OIEPaIMOHHOMN apeH Ibl, B KOTOPhIX MOH/ BRICTYIIACT apeHIATOPOM, KPEIUTOPCKAst
3a8JIOJDKEHHOCTh B CyMMeE IIJIaTea, MOJISKAIIEero OIUIaTe 3a pacueTHbI nepuoj (Iepruoji onpeesseMblii
JIOTOBOPOM  apEH[bI, KaK [MEPHUOM, 3a KOTOPBIA  MPOM3BOAMTCS  apPCHAHBIA  IJIaTeX  —
MECSI/KBapTal/TIOIYTONe/TO]) MpHU3HACTCS B MOMEHT OKOHYAHWs TEKYIIero pacueTHoro mnepuoaa B
clly4yae ecJiv MOCIIeIHIH JIeHb TaKOTo MepHo/ia SIBJISETCS HepaOOoulM JTHEM, KPeJANTOPCKas 33/10JDKEHHOCTh
B CyMME apeHJIHOTO IUIaTeka 32 BECh PACUCTHHIN MEpHOJA MpPU3HASTCS HAa IOCICAHUN paboddii JeHb
mepuojia ¢ y9eTOM HepabodMx JHEH mocie aaThl pacdera. KpemuTopckas 3aJl0JDKEHHOCTh MPEKpariaeT
MPU3HABAThCS B JIATy CIHCAaHUS JCHEKHBIX CPEACTB B CYET OIUIaThl 3amoinkeHHoctH Donmom. Ecim
apeH/Has Iiata orwiadyeHa GOHIOM aBaHCOM, TO NpPEKpaleHue IPU3HAHKS KPEIUTOPCKOH 3aI0JKEHHOCTH
MPOU3BOJUTCS OJHOBPEMEHHO C MpPEKpallcHHEeM NpPU3HAHWS OTPAKEHHON paHee B KAayecTBE aKTHBA
MPEeJIOIUIATHI IO COOTBETCTBYIOIIEMY aBaHCy. B ciryuae onpenenenus CUA Ha maty, KOTOpasi He COBIIAIacT
C JaTOil OKOHYAHUsI TEKYLIEr0 PacuyeTHOTo IMEepUOJa/TIOCICIHAM pabOoyMM JTHEM TEKYIIEro pacyeTHOro
nepuojia JJONOJHHUTSIHO TMPHU3HACTCSA KPEAUTOPCKas 3aJ0JDKCHHOCTh B CYMME, PacCYMTaHHOMN
MPOMOPIHUOHATIBHO KOJIMYECTBY aHEH 10 mathl omnpenenenus CUA. Takas 3a10/DKEHHOCTh MPU3HACTCS B
nenb onpeneneHus CHA u paccuuThiBaeTcs 1o hopmyie:

E—ty + 1
K3 =Ps+——
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rie:

P — apenHbIil mIaTex, OTHOCSIIUKCS K TEKYIIEMY TIEPHOLY,
t — mara oreHKH,

t; — maTa HaJaxa pacyeTHOrO MepHo.a,

t; — maTa OKOHYAaHHMS PacUEeTHOTO IEPHOIA.

Ipexpamenue NPU3HAHUS KPEIUTOPCKOI 320/ KEHHOCTH :

[Mpu3HaHue KPeaTUTOPCKON 3aJOIDKEHHOCTH M MOTYYEHHBIX MPEAOIUIAT MPEKPAIAeTCs B CliyJae:

- ucnoaHenus obs3arenscTBa GoHIOM;

- MPOYEro MPeKpalieHus] 00s53aTeNbCTBA B COOTBETCTBHH C 3aKOHOJATENLCTBOM HIIH
JIOTOBOPOM.

OueHka KpeAUTOPCKOii 3210/15KeHHOCTH (00513aTeJILCTB):

CnpaBeUIMBOH CTOMMOCTBIO 00SI3aTENBCTB 10 BBIIa4€ MHBECTHIMOHHBIX MAEB IIPU3HACTCS CyMMa
JICHE)KHBIX CPEJICTB, OCTYITUBINAS HA OAHKOBCKHI CUET, OTKPHITHIA Y IIpaBIAiomIell KOMIIaHUEH s yueTa
umymiectsa @oHja B OIIaTy HHBECTUIIMOHHBIX T1aeB.

CnpaBeUIMBON CTOMMOCTBIO 0053aTEIbCTB MO BBIILIATE JCHE)KHOW KOMIICHCAIIMU TIPH TTOTAICHUN
WHBCCTUIIMOHHBIX IMACB MPU3HACTCA CyMMa JCHCKHBIX CPEACTB, MPpUYIUTAIOMIAACA K BBIIJIATC BJIAACIbIAM
HWHBCCTUIIMOHHBIX ITA€B, paCCUUTAHHAad JIMIIOM, OCYHICCTBJIAIOIIMM BCIACHHC PECCTpa HMHBCCTUIIMOHHBIX
[Ia€B U COIJIACOBaHHAs ¢ YIIPABIIOIIEH KOMIIAHUEH.

CnpaBeuInBOH CTOMMOCTBIO OO0S3aTENILCTB MO BBIIIATE HANOTa HA JIOXOABI (DU3MUCCKHUX JIHIL
NPU3HAETCd CyMMa Hallora, HCYMCJIEHHas Ha JaTy BBIUIATHl J0XOJa HNaWInuKaM Y IpaBIsIoIen
KOMITaHUEH.

CnpaBeuIMBOH CTOMMOCTBIO 003aTENIBCTB 10 BO3MEIIEHHIO 33 CYET MMYIIECTBA, COCTABIIAIONIETO
@oHI, COOCTBEHHBIX IEHEXKHBIX CPEACTB Ympapisioumeld kommaHud PoHAa, MCTIOIb30BAHHBIX €10 IS
BBIIJIATHl JIEHE)KHONM KOMIIEHCALIMU B CBSI3U C IOTAIIEHUEM HWHBECTHLHUOHHBIX I1a€B, MPU3HAETCA CyMMa
JACHEKHBIX CPEACTB, MMOJTYYCHHAA OT anaanHomei/i KOMIIaHHWH.

CnpaBeuinBasi CTOMMOCTb 0053aTEIBCTB 0 BBIIUIATE JOXOIOB MaiII[MKaM OIIEHUBACTCS B CyMMeE
JACHEKHBIX CPCACTB, IPUIUTAIOMINXCA K BBITIJIATE BJIaACJIbI[aM MHBCCTUIITMOHHBIX I1AacCB.

CnpaBeUIMBON CTOMMOCTBIO 0053aTENbCTB, MOJISKAIINX HCIIOIHEHHIO 3a cueT akTHBoB DoHna, B
TOM YHcJe 0053aTEIbCTB 110 BRIIUIATE BO3HATPAXKICHUS YIpaBisionieil komnanuu, Crennanu3upoBaHHOMY
Jeno3uTapuio, ayauTopy, JUITy, OCYIIECTBISAIOIIEMY BEeJICHHE PEeCTpa BaIeNblieB HHBECTUIIMOHHBIX TTaeB
®donna, 0053aTETBCTB MO yIUIATE CYMM CKHAOK C PACUETHOW CTOMMOCTH MHBECTUIIMOHHOTO Mast (Ha10aBoOK
K pacyeTHON CTOMMOCTH MHBECTHUIIMOHHOTO Mast) Ympasistomed koMmnanund @oHna M (WIM) areHram Io
BbIJIaye, TOTAlICHUI0 M OOMEHY HMHBECTHUIMOHHBIX I1a€B, a TaKKe 0013aTelbCTB MO OIUIaTe IPOYUX
Pacxo/ioB/TI0 BBHITUIATE MHBECTUIIMOHHOTO JIOXOAA ITadIIMKaM, OCYIIECTBIIEMBIX 3a CYET HMMYIIECTBa
@®oHla B COOTBETCTBHH C TPEOOBAHMAMM JICHCTBYIOIIETO 3aKOHOJATENbCTBA, NPH3HACTCS CTOMMOCTH
BO3HarpaxaeHus (yclyr, CKHAKH, HaJOaBKH)/MHBIX 0053aTEIbCTB, PAacCUMTaHHAs MCXOIS W3 YCIOBHH
noroBopoB (IIpaBui MOBEpUTENHHOTO yMPaBICHHS MMYIIECTBOM dDOH)Ja)3 WM yKa3aHHas B IIEPBUYHBIX
YUYCTHBIX JOKYMEHTaX (aKTaX OKa3aHHBIX YCJIYT, BBICTABJICHHBLIX CUCTaX, IMPUKa3ax, MHBIX NOKYMCHTAaX,
TMOATBEPKAAOIINX AaKTUBBI U 00s13aTEILCTBA CBS3AHHBIE C HCABHUXVWMbIM I/IMyH_[eCTBOM).

IV.Onpenenenne py0/eBoro JIKBHBAJIEHTa CHPaBeJIMBOIl  CTOMMOCTH,
onpeneﬂeﬂﬂoﬁ B BaJIKOTEC.

CrpaBeayiiBasi CTOUMOCTh aKTHBOB W 00S3aTENbCTB, ONpEICICHHAs B BajIOTE, OTIUYHON OT
POCCHICKOTO pyOIsl MOMJIEKHT MepecueTy B pyoau mo opUIHaAIbLHOMY KypCy, YCTaHOBJIEHHOMY baHkoM
Poccun Ha nmaty oneHku. B ToMm ciydae, eciim oUIIMANBHBIN Kypc BafOTHl baHKOM HE yCTaHOBJICH, JJIS
nepecyeTa B pyoIId HCIONB3YeTCsl KypC BaIOTHI, YCTaHOBIICHHBIH bankom Poccny Ha mpepIayIIyo naTy.

B cnyuae ecniu bankom Poccuu He ycTaHOBIIEH KypC MHOCTPAHHOM BaIOThHI, B KOTOPOM BBhIpaskeHa
CTOUMOCTH aKTHBOB/00S3aTENBCTB, K PyOIIIO, TO UCIOIB3YETCSI COOTHOIICHUE MEXKAY KypCOM WHOCTPAHHOM
BAIIOTEI W pyOJeM, OIpenelsseMoe Ha OCHOBE Kypca 3THX BaJIOT MO OTHONICHHIO K aMEPUKAHCKOMY
nostapy (USD)* (kpocc-Kypc HHOCTpaHHOH BaIIOTHI, OIIPEIeICHHON Yepes aMeprkanckuil gojutap (USD)).

3 B coorerctBuu ¢ 1. 4.49 KOHUENTyaqbHBIX OCHOB (MHAHCOBOH oTyerHOCTH, npuHATEIX CoBerom 1mo MC®O, pacxombl
MPHU3HAIOTCSA, €CIM BO3HHKAeT YMCHBIICHME B OyIyIIMX SKOHOMHYECKHX BBITOAX, CBS3aHHBIX C YMCHBIICHHEM aKTHBA WK
YBEJIMUYCHHEM 0053aTebCTBA, KOTOPBIC MOT'YT OBITH HAJIXKHO H3MEPEHBL

4 Opunmanshas uapopmaims my6nukyercs Ha caiite banka Poccuu: http://www.cbr.ru/hd_base/seldome/sc_daily/
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V. llopsanok pacuera BeJMYMHBI pe3epBa Ha BBINJIATY BO3HATPAKIEHUS H
HCNOJb30BAHUSI TAKOr0 pe3epBa, a TakKxke TMNOPAJOK  y4era
BO3HATPa)KIeHWd M  pacxol0B, CBSI3AHHBIX C /JO0BEPUTEJbHBIM

ynpasjenueM PoHaom.

PesepB Ha BeITUIATY BO3HArpaxJacHUs (GopMHUpYeTCs OTHENHFHO B YacTH pe3epBa Ha BHIILIATY
BO3HArpaXICHUs yNPaBIAIOIeH KOMIAHUU U B YaCTU pe3epBa Ha BBIILUIATY COBOKYITHOTO BO3HATPAXACHUS
CHEeLMANU3UPOBAaHHOMY  JETIO3UTAPHI0, AayOUTOPCKOM opraHmsamuu, oueHmuky I[IM® wu nuny,
OCYILECTBIIIIOIIEMY BEJEHHE peecTpa BiaJAenblieB MHBECTULHOHHBIX maeB IIMd (mamee — pesepB Ha
BBIMJIATY NPOYMX BO3HArPaXKICHUMH).

Pesepr Ha BBITIATY BO3HATPaXICHIH HAUHUCIISIETCS M OTpa)kaeTcsl B cocTae obs3arensetB [IND B
TEUEHHE OTUETHOTO Trofa: ¢ Hanbosee MO3AHEH U3 ABYX JaT — JaThl Hadalla KaJeHAapHOTO To/la WIN ATkl
3aBepIIeHUs (OKOHYaHUs) HOPMUPOBAHHUSA - [I0:

—  JaThl OKOHYAHUS KaJIEHAApHOTO roja;

— 7aTbl BO3HWKHOBEHUS OCHOBaHMA A mpekpameHus 1P (BKIIOYUTENBHO) B 9acTH
pe3epBa Ha BBIIIATY BO3HArpa)kKACHHs yNPaBIIAIONIeH KOMITAHUH;

— HauOosee mo3fgHeNH M3 JABYX JaT HpPU IPEKpalleHUHd - JaThl OKOHYAHHUS IpHeMa
TpeboBanuil kpeautopoB IIM®D wunam naThl OKOHUYAHUS peaju3allid BCETO HMYIIECTBA
[MND.

Pe3epB Ha BhIIIaTy BO3HArpakaeHui Hauucisercs cornacHo npasuiam Y 1TN® napactarommm
UTOTOM M oOTpaxaercss B cocTaBe oOs3arensctB IIM@® Ha kaxnayio naty ompeneneHuss CUA,
npeaycMoTpeHHyro [IpaBunaMu onpeneneHus CTOMMOCTH YUCTBIX aKTHBOB.

PesepB Ha BbIIAaTy BO3HATPAXACHUsS YIPABIAOLNIEH KOMIIAHUU M PE3€pB Ha BBILIATY MPOYUX
BO3HAarpaXJCHUW, B Cilydae, €CIM pa3Mep TaKUX Bo3HarpaxiaeHuil ompenensercs ucxoas uz CI'CUA,
PaCcCYUTBHIBAIOTCS OTACIBHO MO KaXKIOW YaCTH pe3epBa B CIEIYIOEM MOPSIKE:

d-1 N
(CYAy™ +> CY4) D (x,T,) .,
S = t=1 * n=l _ S ,
' D T 2.5

i k=1

rue:
K — mOpsIZIKOBBIN HOMEP Ka)XIOTO HAYKMCIICHHUS Pe3epBa B OTUYCTHOM TO/Iy, IPHHUMAFOIIHI 3HaYeHHUs OT 1 710
i. k=i — mopsIKOBRII HOMEp MOCIETHETO (TEKYIIET0) HAYMCIICHUS PEe3epPBa;

K- cyMMa Kaxoro MpoM3BEICHHOIO B TEKYILEM OTYETHOM TOY HAUUCIIEHHS PE3EPBa,;

i - cyMMa ouepetHOro (TEKYIIEro) HAYMCIEHUS PE3EPBa B TEKYIEM OTYETHOM [OLY;

D - xomnuectso pabo4ux AHEH B TEKYIIEM KaJIeHIapHOM TOY;
i~ KomuuecTBO paboumx [HEH IEpHOja, ONMPENENEHHOr0 C HAyaja TEKYIIEro OTYETHOrO roja Jo
(BKiItOUAst) 1aThl HAYUKMCIIEHHS pe3epBa | ;
. . T,
t — mopsAKOBBIA HOMEp pabodero Hs, NMPHUHAIJIEKANIETO MEPUOY, 32 KOTOPBIA ONpEIeTeHo ,

NpUHUMAIOIIKHA 3HaYenHus ot 1 10 d. t=d — mopsaKoBbIi HOMEp pabovero AHS HAYKMCIEHUS pe3epBa | |

- CTOMMOCTh YHCTBIX AaKTHBOB II0 COCTOSIHHMIO Ha KOHEI[ KaKI0ro pabodero mHs t, 3a HCKIIOYeHUEM TS d.
Ecmu Ha pabounii nenp t CHA He onpepeneHa, oHa npuHUMaeTcs paBHOM CUA 3a mpeamecTBYOIMNN THIO
t pabouwii 1eHh OTYETHOTO TOAA.

pacu
cyAar CuA q y i

pacue€THada (IIPOMEKYTOYHAA) BEJIMUHNHA Ha Jaty d, B KOTOPOU HAYUCIIACTCA PE3CPB y
OrpeaciicHHad ¢ TOYHOCTBIO 10 2-X 3HAKOB MOCJIE 3aIISTOH 110 Q)OpMyHeI
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Axmuebty

pacdeTHas BEIWYMHA AaKTHBOB, BKIIOYas AEOMTOPCKYIO 33J0JDKEHHOCTh Ha naty d.
JlebuTopckyto 3al0DKEHHOCTh Ha AaTy d HEOOXOAMMO y4YHTHIBATh O HAYUCICHUS BO3HArpaXICHUH H
pe3epBa Ha BBIILUIATY BO3HArpaXaeHus 3a nary d. B ciaydae onnater B naty d ynpasisiomeil KoMmmaHuen u3
[MN® Bo3HarpaxaeHWH, HAYUCICHHBIX B AaTy d, HEOOXOAMMO IPH ONPENEICHHN pacdeTHOH BEJIMYMHBI
aKTHBOB Ha JaTy d yBeJIMYHTh CyMMY aKTHBOB Ha CyMMY YIUIQU€HHBIX BO3HAIpaKIACHUH B naTy d.

Km,

- BEJIMYMHA KPEAUTOPCKOH 3aJJOJDKEHHOCTH 0€3 yueTa HauMCICHHBIX BO3HArpaKAeHWH Ha jaaty d,
BKJIIOYass OCTAaTOK pe3epBa Ha BBHIIIATY BO3HarpaxiaeHus Ha mgaty d-1, rme d-1 —mpemmrecTByromiuii
pabouwuii nenp gare d.

i-1

2. S,

k=1 - O6H.Ia$[ CyMMa PE3CPBOB Ha BBIIIATY BO3HArpaXxXJACHWA, HAUUCJICHHBIX C Ha4aJ1a roJia 10 AAaThbl d.
X. IMpOUCHTHAsA CTaBKa, COOTBCTCTBYIOIIAA:

Xvin i CIr'CUA i
paSMep BO3Hana)K}16HI/IH ynpaannomeH KOMIIAHUHU OTHOCHUTCIBHO 5 yCTaHOBHeHHLII/I

npasuitamu 1Y ITN® (B gomnsx), AeHCTBYIOUINI B TeUCHHUE NIepruoaa T ;
ann o " o

- COBOKYITHBI pa3Mep BO3HATPaXICHUH CIEIHATU3UPOBAHHOMY MICTIO3UTAPHIO, AYAUTOPCKOU
opranu3amyy, oneHuuky IIM® (Tompko AN MHTEPBAIBHBIX MU 3akphIThIX [IM®D), O6upke (TOIBKO s
oupxesoro [IM®) u nuiry, OCyHIECTBISIONIEMY BEJIEHHUE PEECTpa BIIAJIENIbIIEB WHBECTUIIMOHHBIX TAaEeB
[MU®, orrHOCHTEeNnEHO CI'CYA, ycTanoBneHHbd npaBmwiamu 1Y [TUD (B gomsx), JeWCTBYIONINA B TCYCHUE

nepuoma i ;
N — KOI-BO CTaBOK, JIeHCTBOBABIIKMX B OTIETHOM TOLY;

. T.
N - Kaxkaas IIPpOLUCHTHAA CTaBKa, ICUCTBOBABIIAA B TCUCHUC IICpUOAa '

o . X
N - KOJIMYECTBO pa60'mx JAHEU IepruoJia, B KOTOPOM JACUCTBOBAJIA CTaBKa n , IpUHAJIC)KAICC IEpUuoay

N
T, = z T,
n=1 .

', rae
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( Fml

HE OKPYTJISIOTCS.

pacu
, Cu4]

OKpyriieHHe IIpU pacuere |
3aIATOM.

MMPOU3BOAUTCA Ha KaXIAOM ﬂeﬁCTBHH a0 2-X 3HAKOB IIOCIIE

Pasmep chopmupoBaHHOTO pe3epBa Ha BBIIUIATY BO3HATPaXKICHHMS YMEHBIIACTCS HAa CYMMBI
HAUMCJIIEHHOTO B  TEYCHHWE OTYETHOIO TOAa  BO3HATPAXKACHUS  YHPABILIIOMEH  KOMIAHMWH,
CTIIEIUAIM3UPOBAHHOMY JICTIO3UTAPHIO, AYIUTOPCKOW opraHu3anud, omeHmuky I[IM® (Tompko s
MHTEPBAIBHBIX H 3akpbIThix [IM®), m Uiy, OCYIIECTBISAIOMIEMY BEICHHE pPEecTpa BIIaJCIbICB
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MHBECTHIIMOHHEIX MaeB [T D.

He ucnonb3oBaHHbIN B T€UeHHE OTUYETHOI'O TOJ]a PE3EPB Ha BBHIILIATY BO3HATPAXKIEHUS MOJIEKUT
BOCCTAHOBJICHHIO TI0 OKOHYAHHUIO OTYETHOTO TOJa, HO HE IO3JHEe MEepBOr0 pabodero MHA TOAA,
CJEIYIOMIETO 3a OTYETHBIM, W TMPHU3HAETCS B COCTABE MNPOYHMX JIOXOAOB. YKa3zaHHOE BOCCTAHOBJICHUE
oTpaxaetcs mpu nepBom onpeenennd CUA B roy cieayromuM 3a OTYETHBIM T'OI0M.

[IpeBrimeHne pa3Mepa BO3HATPAXKICHWN, a TaKKe PacXOIOB, CBS3aHHBIX C JOBEPHTEIHHBIM
ynpasieHueM POHIOM, HaJ COOTBETCTBYIOIINM pa3MepOM, YCTAaHOBJICHHBIM IMPaBUIAMHU JIOBEPUTEIHHOTO
ynpaBineHus @DoHAa, OTpakaeTcsi B COCTaBe JeOUTOPCKON 3aJ0JDKEHHOCTH, KakK 3al0JDKEHHOCTH
yIpaBisone komnanuu nepen GoHmoM, 1 moIeKuT 00sA3aTeIFHOMY Bo3MemIeHuIo B DoH.

Pesepr Ha BBIINIATY BO3HATPAXKICHHSA, pa3Mep KOTOPOTO 3aBHUCHT OT PE3yJIbTaTOB
WHBECTHPOBAHMS, HE BKIIFOYAETCS B cOCTaB 00s13aTenbCTB DoHTa.

Uusie pesepsol B DoHEe HE POPMUPYIOTCS U HE BKIIIOYAIOTCS B COCTaB 00s3aTenbeTB DoHpa.

BoznarpaxxaeHus ynpasisioneil KOMIaHUuM, CIeUaTIu3uPOBAHHOMY JNEMO3UTAPHUIO0, ayAUTOPCKON
opraHuzanuy, oueHumky @©OoHIa U JHIy, OCYUIECTBISIIOIIEMY BEIEHHE peecTpa BIaAETbIEB
WHBECTUIIMOHHBIX TaeB @DOHJa, HAYUCIAIOTCS HAa OCHOBAHHMU aKTa, MOJATBEPXKIAIONIETO OKa3aHHe
COOTBETCTBYIOIIUX YCIYr, U C JaThl HAYUCJICHUS OTPAXKAIOTCS B COCTaBe o0s3arenbcTB DoHma 10 X
OTLIATHL.

Vi.llopsanok  yperyJiupoBaHMs  Pa3sHOLJIACHH  MeXAy  YHpasJsiioLie
koMnaHued 1 CrnenuaJan3upoBaHHbIM JCNMO3UTAPHEM NPH ONpeeJICHHU

CTOMMOCTHU YUCTHIX AKTUBOB

B ciydae oOHapysxeHus pacxoxacuuii pu cepke Crnpasku 0 CHA [TN® Crierpiann3upoBaHHbBII
JenosuTtapuii U Ymnpasnsaromas komnaHus [IM® BBIACHIIOT NPUYKMHY PACXOKIEHUH U COINIACOBBIBAIOT
BO3MOKHOCTH UX yCTPaHEHHUS.

B cnywae eciu pacxokaeHHs He OBbUIM YCTpaHEHbl A0 HWCTEYEHHS IIPENeNIbHOTO CpoKa
MPEIOCTAaBICHNS OTYETHOCTH, (PAKT OOHAPYKEHUS pacXoXKIeHUH (pukcupyercs B [IpoTokose pacxoxaeHuH
pesynpraToB cBepku CYA (mamee — IIporokon pacxoxaenuit). [Ipm stoM Crenuanm3upoBaHHBINA
nenosutapuii 3aBepsieT CrpaBky o CHA IIM® B cornacoBaHHOM yacTu ¢ mpuioxeHuem IIpoTokona
pacxoxnenuit u He mo3nmHee 3 (Tpu) paboumx mHedt ¢ maTel mommucaHus [IpoTokona pacxoXkIeHHA
yBenomiisieT o ¢axre pacxoxnenns bank Poccun.

@DaKT NOCIENYIOIIEro yCTPAHEHHs PACXOXKICHUN MOATBEPXKIAETCS IMyTeM 3aBepeHHs CIpaBKU O
CUA Crnenuann3upoBaHHBIM JETIO3UTAPHEM 0€3 OTOBOPOK.

MHEPEPACYET CYHA

B cnyuasx BeBieHus omubOku B pacdere CYA u  pacyeTHOH CTOMMOCTH OIHOTO
MHBECTUI[MOHHOTO TMasi, MPUBOAAILICH K OTKJIOHEHHIO HCIOJB30BAaHHONW B pacyeTe CTOMMOCTH aKTHBa
(o0s3aTenncTBa) B pasmepe 0,1% u Oonee koppektHOit CUA, w/munu otkinoHenne CUA Ha 3TOT MOMEHT
pacuera cocraBmsier 0,1% wu Oonmee koppektHoit CYA, a Tak e B CiydasX BBIIBICHHS (akTa
HECBOEBPEMEHHOTO IPU3HAHUS/TIPEKpaIeHns] TPU3HAHUs aKTHBa (00sM3aTeNbCTBAa) BHE 3aBUCHMOCTH OT
CTOMMOCTH Takoro akTtuBa (oOs3arenscTBa) CreNMaIM3WpOBaHHBIA JENO3UTApU M Y IIPaBIISIONIASN
KOMITaHMsT TIpon3BoAT nepecyer CHA M pacueTHONH CTOMMOCTH MHBECTHUIIMOHHOTO Mast. YTPaBIISIOMAs
KOMITaHHSI OCYIIECTBIISIET BO3MEIIEHHE yIiiepOa BiajenbliaM HHBECTHUIMOHHBIX I1A€B B COOTBETCTBHHU C
HOPMAaTHBHBIMU NIPABOBBIMH aKTaMH.

Crenai3upOBaHHBINA ACTTO3UTAPUHA U Y IIPABIIAIONIAs KOMITAHUS COCTABIISIOT AKT O BBISIBICHHOM
OTKJIOHEHHH U (akTe ero ycrpanenus. [Ipu stom Criermanu3supoBaHHBINA Aeno3uTtapuil He nosaHee 3 (Tpu)
pabounx AHEH C JaThl MOAMUCAHUSA AKTa O BBISIBIEHHOM OTKJIOHEHHH M (DaKTe ero yCTpaHEHHUS YBEAOMIIIET
o daxte oTkIoHeHUs1 bank Poccum.

Ecnu BBISIBIIEHHOE OTKJIIOHEHHE WCIOIL30BAHHOW B pacueTe CTOMMOCTH aKTHBa (00s3aTeNIbCTBA)
cocrasisieT MeHee ueM 0,1% xoppektHoit CHA, u otkionenne CHUA Ha 3TOT MOMEHT pacueTa COCTaBISAET
menee 0,1% xoppextHoii CYA, Vmpasnsaroomass kommaHus U CHenquanu3sUpOBaHHBIA JI€IO3UTapUil
ONpENEeNAOT, He MPHUBEIO JIM BBIABICHHOE OTKJIOHEHME K IOCIEAYIOUIUM OTKJIOHEHUSIM, B 4YacTU
UCIIONIb30BAaHHOMW B pacuere cToMMocTH akThBa (o0Os3arensctBa) u CUA, cocraBmstomum meHee 0,1%
koppekTHoit CHA u He mpousBoadar nepecuer CHA u pacueTHOW CTOMMOCTU OJHOTO MHBECTUIMOHHOIO
mas, 4MCla MHBECTHUIMOHHBIX I1a€B Ha JIMIEBBIX CUETaX BIAAENbIEB. YTPABIAKOIIAd KOMIAHHUS U
Crienanu3upoOBaHHBIA  JIETIO3UTApUil  O0SM3aHBI MPHUHATH MEPHI JUIA TPEJOTBPALICHHUS ITOBTOPEHUS
BBISIBIICHHOHM CHTYaITHH.
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Hpuioxenne 1. Ucnosib3yemasi TEpMHUHOJIOT U

Horamenne — Ommpkaiilee gocpodyHOE (HampuMmep, odepra) mMorameHne (He YacTHIHOE)

OONMUraly WM TOTAIleHWe OONWranuy, B Clydae, €CIM IOCPOYHOE IOTallleHHe He INPEeLyCMOTPEHO
9MHUCCHOHHBIMH JTOKYMEHTaMH.

JloxoAHOCTH K MorameHunio — 3pQeKTHBHAS CTaBKa JOXOAHOCTH, pACCYUTAHHAS K MOrallleHHIO.

3(1](1]6KTI/IBH3H CTaBKa J0XOJHOCTH lIOJII‘OBOfI IIeHHOﬁ 6yMarn OT ULCHBI P OIpPCACIIACTCA
HCXOJd U3 YpaBHCHUA:

] CF

P +NKD = Z —5

i=L (1 4+ ¥TM) 26

re:

YTM — uckomas 3¢ pexTrBHAS CTaBKa JOXOTHOCTH,

P — mena, ot xotopoi#i paccunthiBaeTcsl 3(p(EKTHBHAS CTaBKa JOXOMHOCTH JOJTOBOM IIEHHOM
Oymarw,

INKD — HakoIJIeHHBIM KyIOHHBIN J0XOJ] HA JaTy OLEHKH (MPUOABIISIETCSI B TOM CIIyJae, eClid IeHa
P we Bxmovaer HKJY),

N — KOJMYECTBO OCTABIIMXCS HA JATy OICHKH IUIATEXKEH MPOICHTOB W/HIM OCHOBHOH CyMMBI
JIOJITa TI0 TOJITOBOM IIEHHOI Oymare,

CF; — BenuuuHa i-ro raTexa,

t; — nara i-ro miarexa,

ty — maTa OLICHKU.

IMpuBeaeHHAs] CTOMMOCTH GYAYUINX JEHEKHBIX MOTOKOB HA JATY OUEHKH PACCUMTHIBACTCS TIO
dhopmyre:

PV = Z ¢k
- Li-Ip
i=L (14 r) e
rue:
PV — cnipaBeiBasi CTOMMOCTH aKTHBA (0053aTENIBCTBA);
T — CTaBKa JWUCKOHTHPOBAaHHsS B MPOLECHTaX TOJOBBIX, OIpelelieHHas B COOTBETCTBHH C

HacTosmuMu [IpaBuiaMu; cTaBka JUCKOHTHPOBAHMS, ONpenessieMas pacueTHBIM IyTeM, OKPYTISETCs 10
2-X 3HaKOB TIOCJIE 3aIISITOH;

N — KOJIMYeCTBO JEHEKHBIX IMOTOKOB JIO JaThl MOTAIIEHUs aKTHBa (00S3aTeNbCTBA), HAUMHAS C
natel onpeaeneHuss CHA;

CF; — BemnuuHa i-ro muiarexa (IPOIIEHTH ¥ OCHOBHAS CYMMa);

t; — maTa i-ro nnarexa,

ty — nata onenku (onpenenenus CHA)

B pac4der CHpaBe,I[J'IPIBOﬁ CTOUMOCTH aKTHBa (O6H33T€J’ILCTB3) BKIIIOYAKOTCA BCC ILIATCKH
(HGHC)KHLIG HOTOKI/I) 0 A0T0BOPY, B OTHOLICHHWHU KOTOPOTO HNPOU3BOAWUTCA PACHCT, BHC 3aBUCUMOCTH OT
CpOKa noramicHus.

AHAJOrHYHAsI 00JMraus — OOJUraIisi, OTHOCSIIASICS K TOMY K€ CErMEHTY, UYTO U OLICHUBacMast
Oymara.

KpuTepuu npusHaHus CIeJKH, COBEPIIEHHOI HA T00pPOBOJIbHOII OCHOBE — CJIENKa TPU3HAETCS
COBEpIIEHHON Ha JOOpOBOJBHOM OCHOBE, €CIM 3TO OWp)keBas CHENKa, COBEpIICHHAs B PpEXHME
0e3aIpecHBIX TOPTOB, TUOO €CIIM OHA COOTBETCTBYET CIICAYIONINM KPUTCPHSIM:

- clenka ObUIa 3aKIIIOYCHA Ha OCHOBHOM HJIM, IPH OTCYTCTBHHM OCHOBHOTO, Ha Hamboiee
BBITOJHOM PBIHKE;

- cIeliKa He 3aKJII0UeHa ¢ KOHTPAreHTOM, SIBJISIFoIMMCs naifinkoM MoHma WM CBsI3aHHOM
CTOPOHOM ¢ YIpaBisiolel KoMIaHUei;

- cJleNika He 3aKII0YeHa ¢ KOHTPAareHTOM, He HaXOASIIUMCS B COCTOSTHUU OaHKPOTCTBA WIIH
KOHKYPCHOTO YIPAaBII€HUS, WJIH B COCTOSIHUU OJIM3KOM K OaHKPOTCTBY HJIM KOHKYPCHOMY YIPaBIIEHUIO (TO
€CTh KOHTPAreHT BLIHYXICH MTPOBECTHU JAHHYIO OTIEPAITHIO).

- clenka He OblIa 3aKI04YeHa, YTOOBI BBIIOJHUATH TPEOOBAHUS PETyIUPYIONINX OPTaHOB
W 3aKOHO/ATEIIFCTBA B OTHOIICHUH OJTHON M3 CTOPOH IO CHIENKE.
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IMpuaoxenne 2. MoaeJsb onpeaeeHus paC4€THOM HEeHbI 1JIsl POCCHICKUX
JAO0JITOBBIX IIEHHBIX 0yMAar, HOMUHUPOBAHHBIX B Py0JIsiX, U eBPOOOTUT AU

Py0.aeBble 00uranu poccuiickuX SMUTEHTOB

Yposens 2. B ciaydae oTCyTCTBUS aKTHBHOTO PBIHKA Ha JaTy OLIEHKH, a TaKXe B Cllydae, ecid
OCHOBHBIM DPBIHKOM JUIsi OOJNHTalMM SBJSIETCSI BHEOMP)KEBOW PBHIHOK, CIIPABEAJIMBOW LIEHOH OOJUranuu
NPU3HAETCS OJJHA M3 CIEAYIOIUX KOTHPOBOK (PacIoioKeHbl B CTOPOHY YMEHBILIEHHUS IPUOPUTETHOCTH):

1. KorupoBka, paccuutanHas LlenoBeiM nentpom HPJl mo Mertoauke onpeneneHus CTOMMOCTH
CIpaBeTNBHIX IIeH pyOneBbix obmuranuii (yrBepxkaera OC LI HPJT 01.12.2017, IIpen. [IpaBnerns HPJ]
01.12.2017r.), nanee — «Metoanka HPJ{ ast pyOeBeIX oOmuTaruii.

2. KormpoBka, paccuntanHas LlemoBeiM wmentpom HPJI mo Meroauke omnpeneneHus
cupasemuBeix ieH HP/I, nanee — «Metoxnka OCL] HP».

4. Ecmn s ogHoro w3 30 TOProBBIX AHEH, MPEIIISCTBYIOMIMX TaTe€ pacdera CIPaBeINBOH
CTOUMOCTH, UMEETCSl BO3MOXKHOCTh ONPEAETUTh CIPABEAIUBYIO CTOUMOCTD C HCIOJIb30BaHUEM KOTHPOBOK,
npuMeHseMblx A oueHkd mno YposHio 1 (ompenensercs LEGAL CLOSE PRICE mpu ycnoBuu
VOLUME >0 npu Hanu4uM aKTUBHOTO pBIHKA), NPUMEHSAETCS METOJ| KOPPEKTHUPOBKH IOCIeAHEH
UCTOPUYECKON IIEHBl 110 COOTBETCTBYIOIIMM I[ICHOBBIM OOJIMTAIlMOHHBIM WHJIEKCaM, €XKEIHEBHO
nyonuKyeMbiM MockoBckoit Oupikeid (omucanue: www.moex.com/ru/index/RUABITR/about/): unaexc
rocynapcTBeHHbIX oOmuranuii RGBI, wunzaexc kopnopatuBHbix obnuranuit MICEXCBICP, wunpmexc
MyHuIInadbHeIX oomuranuit MICEXMBICP (kpome ciydaeB, KOra OCHOBHBEIM PBIHKOM UISL OOJIATALINA
SIBIISICTCSI BHEOUPIKEBOU PHIHOK).

Pl = P[:- 4 (l + E(Rjj
®opMyna pacyeTa oxxugaeMon noxogHoctu moaen CAPM:
E(R) =R¢+ B (R, —Rg)

_ Pm,

" Pmy,

[Mapametprr popmyn pacueTa cripaBeTHBOM CTOUMOCTH, Moaenu CAPM:

P, — cnipaBeninBas cTouMocThb 0/1HOM TIeHHOM GyMaru Ha JIaTy onpe/ieieHns CpaBeTMBOM CTOMMOCTH;

By — nocnennss onpenenennas crpaseyinBas CTOMMOCT LEHHOM Oymary;

Pm, — 3nauenne prIHOYHOTO MHAMKATOPA HA ATy ONpPEENeH s CIPaBETHBON CTOMMOCTH;

Pm, — 3nauenue ppIHOYHOTO MHAMKATOPA HA MPEBIIYILYIO ATy ONpPEIeieH s CIPaBeTMBON CTOMMOCTH.
E(R) — oxunaemas 10X0AHOCTb LeHHON GyMmary;

B — Bera xoshduument, paccunTaHHBIH M0 H3MEHEHHAM LEH (3HAYCHMIT) PHIHOYHOrO HHIMKATOPA W

M3MEHCHHSIM IIeHBI IeHHOHM Oymarm. Jlms pacuera koddduumenta [3 ucmomssyrorcs 3mauenws,
OTIpesieNieHHbIe 3a TMociefHue 45 TOPTOBBIX JHEH, NMPENIIeCTBYIONNX AaTe ONpEACTICHUs CIpaBeIIHBOI
CTOUMOCTH;

R, - 10X0HOCTb PHIHOYHOTO MHIAMKATOPA;

RE — Risk-free Rate — 6e3puckoBas ctaBka J0XOIHOCTH;

Be3pI/ICKOBa$I CTaBKa IJOXOIJHOCTHU OHpeIleJ'IHGTCH Ha IlaTy onpeneneHHaﬂ CHpaBe,HJ'IPIBOﬁ CTOUMOCTH.
Be3pI/ICKOBa$I CTaBKa JOXOIHOCTHU HpI/IBOILI/ITCH K KOJ'II/I‘IGCTBy KaHeH,IlapHLIX ,Z[Heﬁ Memny JaaTaMu €€
pacdera 1o popmyie:
'I e —
R} = [Rff355) X (T, — T,)
rae.
rae [TJ_ - T[:.j = KOJINYECCTBO KaJ’IeHI{apHLIX I[Heﬁ Mequy y1(a3aHHBIMI/I AaramMu.
T1 —JlaTa Ompe/IeleHUs CIIpaBeJINBOIl CTOUMOCTH;

Ty — npenpiaymas nata onpenenenns CpaBelIMBONR CTOMMOCTH.
Jns obmuranuii poCCHIICKMX 3MHTEHTOB, TOPTyeMbix Ha MockoBckoi bupike, Oe3prckoBas
CTaBKa JOXOJHOCTH — CTaBKa, OIpEIeNeHHAas B COOTBETCTBHM CO 3HA4YEHHEM KPHBOW OECKyIOHHOI
noxonHoctr (craBka KBJI) rocynapcTBeHHBIX LEHHBIX Oymar Ha WHTEpBaJe B OIMH roia. B pacuere
UCTIONIB3YIOTCS:
e MerToauKa pacuéra KpHBOHl OECKYNOHHOM JIOXOAHOCTH TOCYIapCTBEHHBIX —OOJHMranui,
ornpezeneHHas MOCKOBCKOH OUpikei;
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e IUHaAMHYecKue napameTpbl G-KpHBOH 10 COCTOSHHIO Ha KaXKAbIH TOPTOBBII JEHb, MyOIHKyeMble
Ha ouuansHOM caiite MOCKOBCKOI OUpIKH.
Craska Kb/ paccuutbiBaeTcst 6€3 IPOMEKYTOYHBIX OKPYIJIEHHH C TOYHOCTBIO JI0 2 3HAKOB MOCIIE 3arsTON
(B IPOLIEHTHOM BBIPAXKEHUU).

Bera xoa¢pdunmenT -
Covariance (R, R )

Variance (R,,)

R, - noxomHOCTh aKTHBA;

Pa; — nena 3akpeiTus akTuBa Ha 1aTy i;

Pa;_, — npenpiaymas neHa 3akpbITHs aKTHBA;

R, - 10X0/1HOCTb PHIHOYHOTO MH/IMKATOPA;

Pm; — 3nauenue ppiHOYHOTO MHAMKATOPA HA JaTy 1;
Pmi—i — IpebIayIee 3HaYCHNE PhIHOYHOI0 UHAUKATOPA,

i =1 ...N, toprosbie JHu, NpeAIIECTBYIONIKE JaTe ONpPEACIeH s CIPaBETHBON CTOMMOCTH.

Jis pacueta JOXOZHOCTH AaKTHBAa M PHIHOYHOTO HHAMKaTopa (OEHUMapKa), HCIOJIB3YHOTCS
3HAYEeHHMs LIEHBI 3aKPBITHS M PRIHOYHOTO MHANKATOpPA 3a MocieAHne 45 TOProBeIX JHEH, IpeAleCTBYIOIINE
Jate omnpeeNICHUs CIIPaBeATNBON CTOUMOCTH.

bera xoaddunment paccuuTeiBaeTcs Ha Jary, NPEANMIECTBYIOIIYIO JaTe ONpEeAeICHHS
crnpaBeyIMBOM cronmmocTH. Ilpu 3ToM mara pacuera bera koad¢unmenta HOMMKHA SBIATHCS TOPTOBBIM
JTHEM.

[Monyuennoe 3Hauennme bera kosddunmeHta okpyriseTcs HO NpaBWIaM MaTEeMaTHIECKOTO
OKPYTJICHUS JI0 TISATH JIECATHYHBIX 3HAKOB.

Moxazaremu R, R paccunteBarotcs 6e3 mpomexyTodnbIx okpyrieHHuii.

[Ipouune ycnous:

Lena 3akpeITHs aKTHBa Ha JaTy OIPEACICHUS CHPaBENIMBOM CTOMMOCTH B MOJETH HE
YAUTHIBACTCS.

[Ipu oTCyTCTBUU IICHHI 3aKPHITHS B KAKOW-THOO TOPTOBHIH JEHB B Iieproie 45 TOProBEIX JHEH, HA
Jmaty pacdera koddduuueHra bera, uHdopmaius o 3HaYCHUM PHIHOYHOIO WHAMKaTOpa (OeHUMapka) u
6e3pHCKOBOI CTaBKU 3a 3TOT TOPTOBBIH JIEHb B MOJIENIN HE YUUTHIBACTCS.

IIpu HadWuYMM EHBI 3aKPHITHS M OTCYTCTBMM 3HA4YEHHS PBIHOYHOTO MHAMKaTopa (OeHuMapka) B
KaKoii-miu00 TOProBHIi JeHh B mepuojae 45 TOProBeIX JHEH, HAa maTy pacdera kod(duiueHTta bera,
3HaYeHHE PBHIHOYHOTO WHAWKaTopa (OeHYMapka) 3a STOT TOPrOBBIM J€Hb NPUHHMAETCS PaBHBIM
MOCJIETHEMY HU3BECTHOMY.

[Ipu oTcyTCcTBHM 3HAUCHUS OE3PUCKOBOM CTaBKH HA ATy pacyera, 3HaueHHe 0e3pUCKOBOM CTaBKU
3a 3TOT JICHb MPUHUMAETCS PAaBHBIM ITOCIICIHEMY U3BECTHOMY.

C nmatel BOSHWKHOBEHHS OCHOBaHWH mius mpumeneHus monenu CAPM 1o matel mpekpameHus
ocHoBaHMH Juia npuMmeHeHnst mogenn CAPM wucnonbsyercss mHGOpMaIys TONBKO TOW OWMpPXKH, KOTOpas
ompeJeNieHa Ha JaTy BOSHHKHOBEHHS OCHOBaHU 1 npuMmeHeHus monenmu CAPM. K takoit uadopmarmn
OTHOCHUTCSI CJIEIYIONNE 3HAYCHHUS:

. [[EHA 3aKPBITHS;

o 3HaueHue pbeiHOYHOTO B cooTBercTBUU C 1. 4.49 KoHIleNTyalbHBIX OCHOB (PMHAHCOBOM
otyetHOCTH, NMpHUHATEIX CoBetoM mo MC®O, pacxoAsl HMPU3HAIOTCA, €CIM BO3HHKAET YMEHBIICHHE B
Oyaymmux SKOHOMHYECKHX BBITOJIaX, CBA3aHHBIX C YMCHBIICHHEM aKTHBa WIH YBEIWYCHHUEM
00513aTeNbCTBA, KOTOPBIE MOTYT OBITH HAa/Ie)KHO U3MEPEHBI. HHANKATOPA.

Yposens 3. Ecnu vy B ouH 13 30 TOProBeIX JHEH, MPEALIECTBYIOMUX JaTe OLEHKH, He OBUTH JOCTYITHBI
JlaHHBbIe YPOBHSA 2, TO CIpaBeAIMBas CTOMMOCTH OOJIMTAIMM ONpEAeNseTcs MyTeM JMCKOHTHPOBAHUS
CTOMMOCTH OYAyIIMX KYNOHHBIX IUIAaT€XKeH, a TakKe HOMHHAJIAa IO CTaBKaM KPUBOH OE3pHUCKOBBIX
JIOXOJHOCTEH, CKOPPEKTUPOBAHHBIX HA KPEIUTHBIN CIIpea:

N CF.
Pt0 = - _
= (1+ri + CrSpread )"
Pwo — CIpaBeUTHBAasi CTOUMOCTD OOJIUTaITNH;
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| — TOPSITIKOBBII HOMEp ACHEKHOTO MOTOKA;

CFi — i-bIil JCHEKHBIN TMOTOK MO OOMHUralUu — OyIyIIHe JICHEKHBbIC MOTOKU M0 OOJNUranuu
(BKJIOYasi KYNOHHBIE BBIIUIATHI, aMOPTH3alMOHHbIE IUIATEXH, U IOralleHHe OCTaTOYHON HOMHHAIBLHOMN
CTOMMOCTH) C JIaThl ONPE/ICICHHs CIIpaBeUIMBONH CTOMMOCTH (HE BKJIIoUast) 70 AaThl odeptsl (ecnu odepra
MpeyCMOTPEHa YCIOBUSIMH BBIITYCKa OOJMIanuu), MO0 AaThl MOJHOTO IMOTalleHUs], MPeayCMOTPEHHOTO
YCIIOBHSAMH BHIITycKa (eciu odepTa He mpemycMmoTpeHa). [lpu aTom ecnm 1o maTel odepThl/TIOTAIICHUT
CYIIECTBYIOT KyITOHHBIE IIEPHOIBI, AIsI KOTOPBIX CTaBKa KYIMOHA HE ONpPEeIeHa, PacieT JCHE)KHOTO TIOTOKa
3a yKa3aHHBIH IEPHO]] TPOU3BOJUTCS NCXOS N3 TIOCIIETHETO H3BECTHOTO 3HAUCHHUS CTAaBKH KYIIOHA;

ri — CTaBKa KpUBOW OecKynoHHOU goxomHocTH peiHKa OD3 (G-KpuBas), COOTBETCTBYOIIAS
JlaTe BBIIDIATHI i-TO IEHES)KHOT'O OTOKa, Myonukyemas bankom Poccnn m Mockosckoit bupxkeit;

CrSpread — kpeTUTHBII CIIPA.T OOIUTAIIMOHHOTO WHICKCA (pacyeT MPUBEICH HIDKE);

ti- — cpoK /10 BBILIATHI i-TO JCHEKHOTO MOTOKA B rojiax (B KauecTBe 6a3bl pacyera HCIOIb3yeTCs
365 mHeit)

B ciyuae, ecnu Kakoi-nub0 BBIMYCK OOnMranuii ObLT pecTPyKTypH3HPOBaH, TO MOIYyYEHHOE
3Ha4YeHHe /O JaThl BBIIUIATHI IEPBOIO KYNOHAa C MOMEHTa pEOpraHu3alKi KOPPEKTHPYeTCs Ha
K03((ULINEHT, paBHBIH MaKCUMaJbHOW BEpPOSTHOCTH nedoiTa Ha TOPH3OHTE | TOJ MO CTaTUCTUKE
MEXKIYHapOIHOTO peiTHHroBoro areHtctBa «S&P» mo kxoMmaHusiM ¢ mpeaaedosTHBIM PEHTHHIOM B
cocTase oT4era (UcTounmk:
https://www.spratings.com/documents/20184/774196/2016+Annual+Global+Corporate+Default+Study+A
nd+Rating+Transitions.pdf/2ddcfodd-3b82-4151-9dab-8e3fc70a7035, rabimura 9).

B cmydae, ecnu BBIYCK ABISIETCSI CyOOPAMHUPOBAHHBIM, TO B PacdyeTe CTaBKU JUCKOHTUPOBAHUS
HEOOXOINMO YUYHTHIBAaTh IPEMHUIO 33 CyOOPOMHMPOBAHHOCTB. IlopAmok pacdera MpeMHH IODKCH OBITh
onucas B IIpaBunax CHA.

CrpaBeayiiBas CTOMMOCTbh OONUTAllUN, TMONYy4YeHHas B pe3yJbTaTe JaHHOTO METOJa pacuera,
OKPYIJIACTCA A0 ABYX 3HAKOB IIOCJIC 3aHHTOI>i, C IPUMCHCHUEM MTPABUIT MATEMATUYCCKOI'O OKPYTJICHU .

Jlns ueneit pacuera MemMaHHOro KpeautHoro cmpaga (£ I"S,UT"Eﬂd) B 3aBHCHMOCTH OT
KPEIUTHOTO PEHTHHTa Yy BBIIYCKa JOJITOBOW IEHHOW Oymaru (KpeIWTHBIM PEHTHHT B BATIOTE HOMHHANA), &
B CIy4ae €ro OTCYTCTBHS - PEHTHMHra SMHTCHTa WIN MOPYUHTENs (TapaHTa) AOJNTOBON LIEHHOW Oymarw,
JIOJrOBasl IieHHasi Oymara MO>KeT ObITh OTHECEHa K OJHOW W3 YEThIPEeX PEHTHUHIOBBIX rpymil. [Ipu Hannuun
HECKOJBKUX PEHTHUHIOB, BEIOMpAETCs] HAMOOIBIINI U3 NMEIOLTUXCS aKTYAJIBHBIX KPEIUTHBIX PEHTHHIOB IO
yKa3aHHOMY BBIIIE MNpHOpUTETYy. ECIM MOpYyYHTENsCTBO IO BBITYCKY [OJTOBOW IIGHHOW Oymaru
o0ecrieynBaeT HCIIOJIHEHHE 0043aTeNbCTB B IOJTHOM 00BEME M (WIM) TapaHTHS BbIIaHA HAa CyMMY
HOMHUHAJIbHON CTOMMOCTH H IMPOLUECHTOB IO TaKWM JOJITOBBIM IICHHBIM 6yMaraM, TO BBI6I/IpaeTC$I
HanOONBIINI M3 MMEIOIUXCS aKTyaJbHBIX KPEIAUTHBIX PEHTHHIOB BBITyCKA JOJITOBOM IIEHHOH Oymaru u
nopy4urens (rapaHTa).

Moody's S&P Fitch
AKPA Okenept PA | Mexaynapoanasi | Mexaynapoauas | Mexaynapoauas PeHrTmll;oaBaﬂ
nrKasia nrKaJia IKaJa Py
Baal BBB+ BBB+
Baa2 BBB BBB PeiiTunrosas
rpynna I
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), TUAA+,
AA(RU), AA-(RU) ruAA Bal BB+ BB+
A+(RU), A(RU) rUAA-, ruA+ Ba2 BB BB PeiiTunrosas
(RU) ruA, ruA rpynma II
A- 1 ’ Ty
BBB+(RU) ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
ruBBB-, PeiiTunroBasn
BB+(RU) rUBB+ B2 B B M
BB(RU) ruBB B3 B- B-
Bosiee HU3KUM PEUTHHT / PERTUHT OTCYTCTBYET PeiiTunrosas
P P Y Y rpynna IV

Kpenutsbiii copen il peHTUHIOBBIX TIPYNI  PACCUMUTHIBAETCS Ha JaTy ONpEAesICHUs
CIpaBeUIMBOM CTOMMOCTH, Ha OCHOBaHMHM MAaHHBIX OOJIMTAIIMOHHBIX HHJEKCOB, pacKpbiBaeMblx ITAO
«MockoBcKasi Oupray» 10 UTOraM KaXkJJoro ToproBoro jaHs. [Ipy BeIMHCIEHHN KPEIUTHOTO CIIpe/a Ha 1aTy
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OIpEeNeNeHUs] CIPaBEVIMBOM CTOMMOCTH HCIIOJIB3YETCd MEIMaHHOE 3HA4€HUE KPEAUTHOIrO cIpena 3a

nocsieinre 20 TOProBeIX JHEH BKITIOYAs JaTy ONpPEeNIeHUs CIIPaBeUINBON CTOMMOCTH.

Jnst  pacyera 3Ha4eHHS KPEOUTHOTO CIIPEAa COOTBETCTBYIOIIEH PEUTHHTOBOM — TPYIIIBI
UCIIONIB3YIOTCS 3HAUEHHS JOXOJHOCTH cienytomux nHjaekcoB ITAO «MockoBckast OMpika», pacKpbIBaeMbIX
M0 UTOraM Ka)JI0TO TOPTOBOTO JHS:

e Uupekc rocymapcTBeHHBIX obnuramnmii (1-3 roxa),

Tuxep - RUGBICP3Y;

e Peiirunrosas rpymma | - Unmekc kopropatiuBHbIX obswmrarmii (1-3 roxa, peituar > BBB-),
Tuxep - RUCBICPBBB3Y;

e Peiirunrosas rpymma I - Uumeke kopropaTuBHbIx obmuranuii (1-3 roga, BB- < peiitunr < BBB-),
Tuxep - RUCBICPBB3Y;

e Peiitunrosas rpymnma 11 - Unaekc kopnopatuBHbIX obnurauuii (1-3 rona, B- < peittunr < BB-),

Tuxep - RUCBICPB3Y;

e Peiitunrosas rpynmna [V - Beioupaercs VHIeKkc B 3aBUCUMOCTH OT KOTHPOBAJIBHOTO YPOBHS, B KOTOPBIi
BXOJIUT JIOJTOBasi LieHHas1 Oymara: MHaeKc KOTUPOBaJIBbHBIX JHUCTOB (KOTHPOBAIBHBIN YPOBEHb 2) WU
WHieke KOTHPOBAIBHBIX JIMCTOB (KOTHPOBAJILHBIH YPOBEHB 3),

Tuxep - RUCBICPL2
Tuxep -RUCBICPL3.

Pacuer KpeAUTHOro cuopsaa i peﬁTHHFOBHX rpyom  OCYHCCTBJEICTCSA IO CICAYIOIIUM

hopmymam:

PejiTunrosas rpynmna I:

PaccuuTbiBaeTcss KpelAWTHBIH cnpen Spr; 3a Kakablii w3 20 MOCHEIHMX TOPrOBHIX JIHE,
HPEJIIECTBYIOIMINX JaTe ONPENEICHUS CIIPABEUINBON CTOUMOCTH:

SF“U = [:YRLTCB]CPBEBEY - FRLTGB]CPEY) #100

rie:

¥ — 3naueHue N0XOMHOCTH COOTBETCTBYIOIIErO HHiEKca, packpbitoro ITAO «MockoBckas
OGupxar.

PaccuuThbIBaeTCSA MeIMAHHOE 3HAUYEHHE KPEAUTHOTO CIIpaia 3 pry 3a nocieanue 20 TOProBeixX AHeH
(MenuaHa W3 MOJydeHHOro psaa Jpry). Ilpu pacueTe 3HAYEHHS MEIMAHHOTO KPEAUTHONO CHpena
TIPOMEKYTOUHbIE OKPYTJIEHHsI 3HAYeHMH Spr; He NPOM3BOAATCSA, Pe3yJbTaT pacueTa OKPYIJIAeTcs IO

MpaBUJIaM MaTeMaTHYECKOT'0 OKPYTJICHHS ¢ TOYHOCTHIO JI0 2 3HAKOB ITOCTIE 3aMATOM.
Peiitunrosas rpynna II

PaccuuTbiBaeTcss KpeAMTHBIH crpen Spry 3a Kakapld u3 20 MOCTEIHUX TOProBBIX JIHEH,
HPEJIIECTBYIOIMINX JaTe ONPENENICHUS CIIPABEUINBOM CTOUMOCTH:
SPFH = (YRLTCB]CPBBEY - YRI.T'!.'.B](I]}EF‘;':‘»I *100

¥ — 3pauenwe 10XOZHOCTH COOTBETCTBYIONIETO HHieKca, packpsitoro ITAO «MockoBckas
OupxKay.

PaccunThiBaeTcs MeIMAHHOE 3HAYEHHE KPEIHTHOTO CIpdia 3 pry; 3a mocrneauue 20 TOProBBIX
JHel (MeaMaHa M3 TONYdeHHOTo psaga 3pryr). Ilpu pacueTe 3HauEHHS MEIMAHHOTO KPEIMTHOTO CHpea
IPOMEKYTOUHbIE OKPYTJIEHHs 3HaueHuil Spry; He NMPOM3BOMATCA, Pe3yJbTaT pacueTa OKpYTISeTcs T1o

MpaBUJIaM MaTeMaTHYECKOT'0 OKPYTJICHHS ¢ TOYHOCTHIO JI0 2 3HAKOB ITOCTIE 3aIIATOM.
PeiitTunrosas rpynna III

PaccuuThiBaeTCA KPEJMTHBIN CHpen Spryp 3a Kakaslid uz 20 TOCHEIHHX TOPTOBBIX JIHEH,
NPEJIIECTBYIOMIMX 1aTe ONPENENEHHUS CIIPABEUINBOM CTOUMOCTH:
SPFHI = [}’RLTCB]CPBEY - }’RLTGB]CPEYj +100

¥ — 3pauenwe 10XOZHOCTH COOTBETCTBYIONIETO HHieKca, packpsitoro ITAO «MockoBcKas
OupxKay.

PaccunThiBaeTcsi MeIMaHHOE 3HAYEHHe KPEIUTHOTO CHpdAa Spryy 3a mocneanue 20 TOProBbIX
nHel (MefuaHa U3 TONY4EHHOTO psna 2 pryp). IIpu pacdeTe 3HAaueHHs MeJMAHHOTO KPEAUTHOTO CHpena

TIPOMEKYTOUHBIE OKPYIJICHHS 3HAuYeHHH Spryy; He NPOM3BOAATCS, Pe3ylbTaT pacueTa OKpYIJIAeTcs 10
MpaBUJIaM MaTeMaTHYECKOI'0 OKPYTJIEHHUS C TOYHOCTHIO JI0 2 3HAKOB MOCTIE 3aIATON.
Peiitunrosas rpynna IV

PaccunThiBaeTcsi KpeIMTHBIH CHpel S prpy 3a Kakaplidi u3 20 MOCIEIHMX TOPrOBHIX JIHE,
MPEANIECTBYIONINX JaTe ONPENEIICHNS CIPABEATHBON CTOMMOCTH:

Serrv = (Yauceicors — Yruceicpay) * 100, (®opmyna 1)
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Serry = (Yrucmierz — Yauceicpay) * 100, (@opyna 2)

Y — 3mauenwme moxomHOCTH COOTBETCTBYIOIIETO HHIEKCa, packpbitoro ITAO «MockoBckas
Oouprxar.

®opmyna 1 ucnone3yercst st TOATOBBIX IIEHHBIX OyMar BXOJSIIUX B KOTHPOBAJIbHBIH YPOBEHb 3
ITAO «MockoBckas Oupxka». Popmyna 2 HCHOIB3YeTCS A JOITOBBIX IEHHBIX OyMar BXOISIIUX B
KOTHPOBaIbHEIHN ypoBeHb 2 [TAO «MockoBckast Ompxay.

PaccunThIBaeTCs MeIMAaHHOE 3HAYEHHE KPEIUTHOTO CHpena 2 pryy 3a mocmemnue 20 TOPrOBBIX
nHel (MeaMaHa M3 MOJYYEHHOTO psaa 3 prpy). Ilpu pacueTe 3HaueHMs MEIMAHHOTO KPEIMTHOTO CHpEIa

MIPOMEKYTOUHbIE OKPYIJICHHS 3HA4YeHHH Sprps HE MPOM3BOIATCSA, PE3yNbTaT pacdeTa OKPYIINSETCs T10
IpaBHJIaM MaTeMaTHYECKOTO OKPYTIICHUS ¢ TOYHOCTBIO A0 2 3HAKOB MOCIIE 3aIsTOM.

EBpoobunranuun
YpoBens 2. B cinydae oTCyTCTBHS aKTHBHOTO PBIHKA Ha ATy OIEHKH, a TaK XK€ B CIydae, ecii

OCHOBHBIM DPBIHKOM JUII €BpPOOONMTanMy SABISIETCS BHEOMP)KEBOM PBIHOK, CIPAaBEATIMBOW IIEHOM
eBpoo0IMTranny Mpu3HaeTcs (PaciooKEeHBI B CTOPOHY YMEHBIIICHUS IPHOPUTETHOCTH):

- KOTUpOBKa, paccuutanHas LlenoBsim nientpoM HPJ mo Metoauke OCL] HPI;

- LeHa 3akpbITusi ToproBoro JnHia u1eHa BGN, paccuuranHas wuHpOpMaNMOHHBIM
arertctBoM Bloomberg;

- nena BVAL ¢ BVAL Score pasen mnu Bblle 6, paccunTaHHas WH(OpManMOHHBIM
arertctBoM Bloomberg.

Yposens 3.

Junst eBpooOumranyii, HOMUHHPOBAHHBIX B poiuiapax CLIA, u B OTHOIIEHHH KOTOPBIX M3BECTCH
KOHEYHBIH 3aeMINVK (II0 JaHHBIM CHCTEMBI CDOONdS.ru), mpu 3TOM «CTpaHOH pHCKa» 3aeMILHKa SBISCTCS
Poccus, cmpaBennuBas CTOMMOCTh ONPENENAETCS COMVIACHO MOJEIH OLEHKH CHPaBEAIMBOM CTOUMOCTH
pyOmeBbIX oOMranuii Ha YpoBHE 3 CO CIEIYIONIMMHI U3MEHEHUSIMU [IPU pacdeTe MEJUaHHOTO KPEAUTHOTO
copena:

Ecnu nuist oueHnBaeMoil J0JTOBOM 1IeHHOH OymMard OCHOBHBIM DPBIHKOM SIBISIETCSI OMpIKeBOM
PBIHOK, TO MEAMAHHBIM KPEOUTHBIN CIIP3] (C I"SPT'Eﬂd) paccuMThIBaeTCSI Ha OCHOBAHWUM BBIOPAHHBIX
@oHIOM aHAJOTWYHBIX JOJTOBBIX LEHHBIX OyMmar, Ais KOTOphIX Ha nary pacdeta CHA (wmwm B
NpeABIIYIINI TOProBBI JeHb, eciu pata onpeneneHuss CUA sBiseTcs HE TOPTOBBIM JHEM) PBIHOK
MPU3HAETCS AKTUBHBIM.

Ecmu g orneHrBaeMol JOJITOBOW IEHHON OyMaru OCHOBHBIM PBIHKOM SIBJISIETCSI BHEOMP)KEBOU

PBIHOK, TO MEAMAHHBIM KPEAUTHBIN CIIP3] (C I"SPT'Eﬂd) paccuuTHIBaeTCS Ha OCHOBAHUHM BBIOPAHHBIX
@oHIOM aHAJNIOTMYHBIX JIOATOBBIX LEHHBIX Oymar, ais KOTOpeIX Ha gary pacuera CYHA (wmm B
HpeABIIYIINI TOProBeIi JIeHb, ecnu fgara onpeneneHuss CUA sBisieTcst HE TOPrOBBIM JTHEM) €CTh LIEHBI
BGN, BVAL (Score pasen wmu Bore 6) wru HKO AO HP/]

HonroBass neHHass Oymara TpH3HAeTCS aHAJIOrOM JUIs Iejled OLEHKH B Clydae, eciH
OJTHOBPEMEHHO COOMIOAIOTCS CIEAYIONINE YCIOBHS:

1. BaJIOTa OOpAIleHHUs] aHAJIOTa COBIAJIAET C BAJIOTON OOpalleHHUs OLIEHMBAeMOM J0IToBOi
LIEHHOH Oymaru;
2. JUOpalys aHajiora OTKJIOHSETCS. OT 3HAa4eHUsl JIOpaluy OLEHUBAEMOil 10JrOBOM LIEHHOU

Oymaru Ha +/- 90 nueit (B ciaydae eciiu HEBO3MOXKHO BBIOpaTh HM OJTHOTO aHAJIOTa, IO KOTOPOMY IIOpaItust
YIOBJIETBOPSICT 0003HAUCHHOMY YCIIOBHIO, JOMYCKASTCS BEIOOpP aHAIIOTOB C IIPOU3BOJIBHON Aroparuei, mpu
YCIIOBUHM, YTO CPEHEB3BEIICHHAs AIOPALlMsl MHOXKECTBA JIOJTOBBIX IIEHHBIX Oymar, BEIOpaHHBIX B KaUeCTBE
AHAJIOTOB, YJOBJICTBOPSET 0003HAUEHHOMY YCJIOBHIO)

3. aHAJIOT OTHOCHUTCS K TOH )K€ PEHTHHTOBOM IPyIIIE YTO M OLIEHWBAEMas JOJITOBasl LieHHAas
Oymara;

4. AHAJIOT SBJISIETCSI IPYTUM BBIIYCKOM TOTO )K€ AMHUTEHTA, YTO W OLIEHWBaeMas JI0JIroBast
IeHHass Oymara, a B CJlydae OTCYTCTBHS - SMHUTEHT aHajlora OTHOCHUTCS K TOMY JKE€ arperupoBaHHOMY
CEKTOPY PKOHOMMKH W CTPAaHOW PHCKa SYMHTEHTA/KOHEYHOTO 3aeMINHKa (110 JaHHBIM CHCTeMBI cbonds.ru)
spigercs Poccus.

JoJsropasi neHHasi 6ymMara Mo:keT ObITh OTHECeHA K OJJHOM M3 YeThIpeX PeTHHIOBBIX TPy
B 3aBHCHMOCTH OT KPEIUTHOTO PEUTHHIa y BBITyCKA JIOJTOBOM IIEHHOW Oymaru (KpeOWTHBIH PEHTHHT B
BAIIOTE HOMMHAJIA), & CIyyae ero OTCYTCTBHS - PEHTHHra SMUTEHTA WJIM IOpY4YHTeIIs (TapaHTa) JOJITOBOM
neHHoi Oymaru. [IpM HamMYMM HECKOJBKUX PEHTHHIOB, BBIOMpAeTCs HAWOOJNBINMH W3 HMEIOIINXCS
aKTyaJIbHBIX KPEIUTHBIX PEHTHHroB. Ecim MOpy4nTEeNnbCcTBO 1O BBITYCKY JOJITOBOM LIEHHOW Oymaru
obecrieunBaeT HCIOJHEHHE O0053aTEeNbCTB B IOJHOM O0BEME M (WiIM) TrapaHTHs BbIJaHA Ha CYMMY
HOMHMHQJIFHOH CTOMMOCTH M IIPOLEHTOB IO TAaKUM JIOJTOBBIM IIEHHBIM Oymaram, TO BBIOMpaeTcs
HanOONBIINI M3 MMEIOIUXCS aKTyaldbHBIX KPEAUTHBIX PEHTHHIOB BBHITyCKa JOJITOBOM IIEHHOH Oymaru u
nopy4autens (rapaHTa).
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Moody's S&P Fitch
PeliTunroBasi
MexnyHnapoanast MexnyHapoaHas MexnyHnapoaHnast —
KaJIa mKajJaa mKaJaa Py
Baal BBB+ BBB+
Baa2 BBB BBB PeliTunroBas
rpynna I
Baa3 BBB- BBB-
Bal BB+ BB+
Ba2 BB BB PeliTunroBas
rpynna II
Ba3 BB- BB-
B1 B+ B+
B2 B B PeliTunroBas
rpynmna III
B3 B- B-
Bonee Hu3kuii pedTHHT / pEUTHHT OTCYTCTBYET PeiiTumronas
P P Y Y rpymna IV

Hns menmeil HacTosIIeH METOIWKH BBIACISAIOTCS CICAYIOIIUEC arperupoBaHHbIE

IKOHOMMKM:

CrSpread, = YTM, —r;
rae,

(bMHAHCOBBII CEKTOD,

CEKTOp PETMOHAIBHBIX U MYHUIIUIIAIBHBIX BBIILYCKOB;
KOPIIOPaTUBHBIA CEKTOP;
CEKTOp roCyJapCTBEHHBIX IIEHHBIX OyMar.
KpenuTHslii ciip3f o KaXKA0OMY aHAJOT'y PacCUUTBIBACTCS B CIEAYIOIIEM MOPSIKE:

¥TM; - noxonsocTs K noramenuio/oepre i-0ro aHaOTa 10 HEHe 3aKPBITHS;

r

i

CTaBKa KpHUBOM

OCCKYITOHHOM

JIOXOIHOCTH

Ka3HA4YEHCKHX

oOuranun

CEKTOPBI

CIIA,

COOTBETCTBYIOIIAsl JaTe moramieHus/odepTsl i-oro anamora. CTaBka KpHUBO OECKYIMOHHOHN ITOXOIHOCTH
kasHauerickux oOmmrammii CLIA onpenensercs ¢ momompblo ¢yaknmn «GC 125» wmHbDOpMAIOHHO-

AHAJIUTHYCCKOT'O arcHTCTBa BlOOIIleI'g;

MenuaHHbIi KpEOUTHBIN CIIP3/1 pacCUUTHIBAeTCs 3a nociennue 20 TOpropuIX AHEH HA OCHOBAaHUU
MOJYYCHHBIX KPEIUTHBIX CIIPEIOB aHAIOTOB. llpu pacyere 3HAYCHHS MEIHAHHOTO KPEAWTHOTO CIpena
IPOMEKYTOUHBIE OKPYIJIEHHs 3HadeHui £ T‘SPT'ECIG{E- HE MPOU3BOMATCS, PE3YNIbTAT pacyeTra OKPYTIIeTCS
0 TIPaBUJIAM MaTEMaTHYECKOTO OKPYTIICHHSI ¢ TOYHOCTEIO JI0 2 3HAKOB ITOCIIE 3aIATOMH.

Jns eBpooOnuranuii, HOMHHAPOBAHHBIX B PYyOJIAX, HCHONB3yeTcs 0e3 M3MEHEHHH MOJACTb IUIS

OLICHKH CTOMMOCTH POCCHUICKHX OOJIMranuii Ha 3 ypoBHE.
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Ipuaoxenue 3. PoiHKH, HHGOPMAIIHS KOTOPBIX MCIOJIb3YeTCsl 151

onpeaecacHusd HauoOoJIee BbBIT'OAHOI'0 PbIHKA AJIsA HeHHOﬁ 6yMarH
1) Adunckas 6upska (Athens Exchange);
2) Benopycckas BanroTHO-(hoHmoBas 6upxka (Belarusian currency and stock exchange);
3) Bombeiickas dhoumosas 6upxka (Bombay Stock Exchange);
4) Bynanemrckas ormosas 6upika (Budapest Stock Exchange);
5) BapruaBckas donmoas 6upixa (Warsaw Stock Exchange);
6) Benckas donmosas 6uprka (Vienna Stock Exchange);
7) Benuypnast ponrmosas oupxa TudcOxce (Kanama) (TSX Venture Exchange (Canada));
8) INoukonrckas Goumosas 6up:xa (The Stock Exchange of Hong Kong);
9) HNybGaiickas poumosas 6upska (Dubai Financial Market);
10) Esponekct Amcrepnam (Euronext Amsterdam);
11) Esponekct bproccens (Euronext Brussels);
12) Esponekct Jluccabon (Euronext Lishon);
13) Esponekct Jlonmon (Euronext London);
14) Espownekct ITapmx (Euronext Paris);
15) Upnanackas ¢poumosas oupsxka (Irish Stock Exchange); 4
16) Uranssirckas dpounosas o6upska (Italian Stock Exchange (Borsa Italiana));
17) YoxannecOyprckas doumosas oupxa (Johannesburg Stock Exchange);
18) Kazaxcranckas ponnosas oupxa (Kazakhstan Stock Exchange);
19) Kumnpckas ponmosas oupxa (Cyprus Stock Exchange);
20) Kopeiickas ¢ponnosas 6upsxka (KeitApOkc) (Korea Exchange (KRX));
21) Keipreizckas dongosas oupsxka (Kyrgyz Stock Exchange);
22) Jlounonckas doumoas 6upxa (London Stock Exchange);
23) Jlrobnstackas pougosast 6upska (Ljubljana Stock Exchange);
24) Jlroxcembyprekas ¢pouoBas 6upxa (Luxembourg Stock Exchange);
25) Manetuiickas hongosas 6upska (Malta Stock Exchange);
26) Mekcukanckas onmosas 6upska (Mexican Stock Exchange);
27) Hacnak OOmDke Apmenus (NASDAQ OMX Armenia);
28) Hacaak OOMOke Bunsaroc (NASDAQ OMX Vilnius);
29) Hacmak ODOmOke Ucnanaus (NASDAQ OMX Iceland);
30) Hacmak ODOmOkce Konenraren (NASDAQ OMX Copenhagen);
31) Hacmak OOmDkce Pura (NASDAQ OMX Riga);
32) Hacmak ODOmOke Crokroasm (NASDAQ OMX Stockholm);
33) Hacmak ODOMmOke Tamwmu (NASDAQ OMX Tallinn);
34) Hacmak ODOMmOke Xenscuaku (NASDAQ OMX Helsinki);
35) Haumonansuas Munniickast dpoumosas 6upsxa (National Stock Exchange of India);
36) Hero-Mopkckas ponnosas Gupxa (New York Stock Exchange);
37) Hero-Mopkckas honmosas 6upsxa Apka (NYSE Area);
38) Heto-Mopkckas ponnosas Gupxa obmuranuii (NYSE Bonds)
39) Ocakckas honnosas oupska (Osaka Securities Exchange);
40) Cunramypckast honnoBas oupxka (Singapore Exchange);
41) Cram6ynbckast honnosas 6upaka (Istanbul Stock Exchange (Borsa Istanbul));
42) TaitBanbckas GpongoBas Oupsxa (Taiwan Stock Exchange);
43) Tokuiickas ¢ponmoas 6upxa (Tokyo Stock Exchange);
44) Ykpaunckas oupsxa (Ukrainian Exchange);
45) dounnosas 6upxa bapcenons! (Barcelona Stock Exchange);
46) donosas cupka buns6ao (Bilbao Stock Exchange);
47) ®oumosast 6upxa budm Dun D¢ Bosecna (Bpasunust) (BM&F BOVESPA (Brasil));
48) donosas cupka bysnoc-Aiipeca (Buenos Aires Stock Exchange);
49) donnosas cupka Banencun (Valencia Stock Exchange);
50) ®ounosas oupsxa ['peTaii (Taiisans) (GreTai Securities Market (Taiwan));
51) ®ougosas 6upsxa Magpuma (Madrid Stock Exchange);
52) ®ounnosas 6upxa Hacnak (The NASDAQ Stock Market);
53) ®onnosas d6upxka Ocno (Oslo Stock Exchange (Oslo Bors));
54) ®ounosas oupxa [IOTC (Ykpauna) (PFTS Stock Exchange (Ukraine));
55) ®onnosas dupxa Canrtesiro (Santiago Stock Exchange);
56) ®ounnosas oupxka Caynosckoit Apasuu (TagaByn) (Saudi Stock Exchange (Tadawul));
57) ®ounosas oupxa Tenb-Apusa (TuditdcH) (The Tel-Aviv Stock Exchange (TASE));
58) ®onmosas 6upsxa Toponto (Toronto Stock Exchange);
59) doumosas oupxa Xommmuna (Hochiminh Stock Exchange);
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60) ®onnosast 6upska DiDcOke (ABcrpanus) (ASX (Australia));

61) ®onpnosas obupxa Du33n9kc (Hosas 3enanaus) (NZX (New Zealand));

62) ®pankdyprckas ponmopas 6upxa (Frankfurt Stock Exchange);

63) Yukarckas gonnoas oupxa (Cuditudke) (Chicago Stock Exchange (CHX));
64) llanxaiickas Gonnosas oupxa (Shanghai Stock Exchange);

65) LBefimapckas Gpormosas oupxa dcAnDke (SIX Swiss Exchange);

66) Lllemxennckas GormoBas oupxa (Shenzhen Stock Exchange),
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Ipuiio:xkenne 4. MeToauKa OLEHKN KPEAUTHOI0 PUCKA KOHTPAreHTa
1. Lenu u onpeaeneHus

Hacrosmas MeTonmka CIy)XHT Ui OLEHKH KPEOUTHOTO PHCKa AEOMTOPa/KOHTpareHTa, B TOM
YHCIIe IPU pa3MELICHUH JCHE)XXHBIX CPEACTB B ICMO3UTHI M HA CUETa C YCIOBUEM HECHIDKAEMOTO OCTaTKa B
KPEIUTHBIX OpPraHu3alusX.

Kpeoummnulii puck — pUCK BO3HMKHOBEHHS YOBITKAa BCIIEACTBHE HEUCIIOJHEHHUS KOHTPAareHTOM
00513aTeNBCTB 0 002060py, a TaKkKe HEOIUIaThl KOHTPAareHTOM OCHOBHOTO JOJITa W/WIIM TPOLICHTOB,
MPUYUTAIOIINXCS B YCTAaHOBJICHHBIN IOTOBOPOM CPOK.

Kpeoumnulii  peiimune — MHEHHE HE3aBUCUMOTO PEUTHHTOBOTO AarcHTCTBA O CIIOCOOHOCTH
pPEUTHHIYyeMOro JMIa MWCHOJHSTH IpUHATBIE Ha cebs (UHAaHCOBBIE o00s3aTenscTBa (0 €ro
KPeIUTOCHOCOOHOCTH, (PMHAHCOBOW HAAEKHOCTH, (UHAHCOBOW yCTOWYMBOCTH), BEBIPAKEHHBIM C
HCIOJIb30BAHUEM PEUTHHIOBOM KaTErOpUU MO ONpPEAEIEHHON PEUTUHIOBOM IIKaie. B nensax npuMeHeHus
HACTOSIIEH METOIMKH HUCTIONIB3YIOTCSI PEUTHHI Y CIEIYIOINX PEHTHHTOBBIX ar€HTCTB!

— Moody's Investors Service

— Standard & Poor's

— Fitch Ratings

— Amnanutnueckoe Kpenutnoe Pelituarosoe Arenrctso (AKPA)

— PeiitunroBoe arentctBo RAEX («Qxcnept PAY).

Hegonm - monm nedonTtoM mNOHUMAETCS (PAKT HEUCIONHEHHS (DUHAHCOBOIO 00A3aTEILCTBA
00BEKTOM pEHTHHIa B CPOK M B MOJHOM oObeMme. Ompeznesnenue aedoiara MOXKET JOMOIHATCS (haKkTaMu
HEHCIIOJIHEHUS! (DUHAHCOBBIX 00s3aTENLCTB, CPOKAMH IPOCPOYKH BBILIAT [0 HCIOJIHEHHIO CBOMX
00s13aTeNbCTB B 3aBUCHMOCTH OT OMNpeZAeieHUs PEeHTHHrOBOro areHTCTBA M IPHCBAMBAEMOIO WM
KpenutHoro peiitunra.

Bepossimnocmo oeponma (PD — Probability of Default) — BepositHOCTB, ¢ KOTOPO# KOHTpAareHT B
TEUCHHE HEKOTOPOTO CPOKA MOKET OKA3aThCsl B COCTOSTHUM iedoITa.

Homepu npu 6anxkpomcmee (LGD — Loss Given Default) — monst ot cymwmbl, MOABEpIKEHHOMN
KpPEIUTHOMY PHCKY, KOTOpast MOXET OBITh ITOTEPSIHA B cIydae AedosiTa KOHTpareHTa.

Cymma, nooeepacennas kpeoumnomy pucky (EAD — Exposure at Default) — ob6umii 066ém
00s13aTeNbCTB KOHTpAreHTa Iepes KOMIaHWeH (HampuMep, CyMMa BJIOKEHMH B OaHKOBCKHE BKJIAJIbI
(meno3uThl) M HECHUYKaeMbIe OCTATKH Ha PacUETHBIX CYeTaX, CyMMa BBIIAHHOTO 3aiiMa).

2. MeToauka oneHKH

1. Merton ydera KpEIUTHBIX PHCKOB JI0 BO3HUKHOBEHHS (DAKTHYECKOTO HapyIICHUS
00513aTeJILCTB 110 I0TOBOPY CO CTOPOHBI KOHTPAreHTa (IIPOCPOYKH 00S3aTEIIBCTB).

CnpaBeyiiBasi  CTOMMOCTh ~ aKTUBa  (00s3aTesbCTBA), TP BO3HUKHOBEHHHM IPU3HAKOB
obeclieHeHHsI, MOXKET ONPENeIATHCS 10 METOY NPHUBEICHHON CTOMMOCTH OYAYIIMX JEHEXKHBIX IOTOKOB,
YUUTHIBAs erzLI/ITHDIJ,Ie PHCKH Yepe3 KOPPEKTUPOBKY CTaBKH TUCKOHTUPOBAHHUS.

By
P =Y f
dev (1+ryp + PD = LGD]D,.,.-!E.E-

n=1
rae
PV — cuipaBeqnuBas cTOMMOCTH OOECIEHEHHOTO aKTHBA (00A3aTeNbCTBA);
N - KOMMYEeCTBO NIEHEKHBIX MOTOKOB JO JaThl MOTAIICHHUS aKTHBa (00s3aTeNbCTBA), HAYMHAS C
natel onpenenenus CHA;
P, - cymma n-oro seHe:xHOro moToka (IpOLEHTH! K OCHOBHASI CyMMa);
N - MOPSIAKOBBIN HOMEP JIEHEKHOTO MOTOKA, HaunHas ¢ 1athl onpenenenus CUA,;

N - konuuecTBO MHEH oT Aathl onpeneieHust CHA 10 AaThl n-0T0 IEHEKHOTO MOTOKA;

I'nigy - Oe3puckoBas CTaBKa [MCKOHTHPOBAaHWS B IIPOLEHTaX rofoBbiX. Jlust poccuiickux
KOHTPAreHTOB UcIoib3yeTcs 3HaueHue craBku KbJ] MockoBckoi Oupu Ha aTy pacdera CpaBeJIHBOI
CTOMMOCTH C y4€TOM CPOKa [0 OTALICHHUs COOTBETCTBYIOLIErO iarexa Py;

PD (Probability of Default, BepositTHOCTs nedonTa) — BEpOATHOCTH, C KOTOPOH KOHTPareHT B
TEUEHHE HEKOTOPOr0 CPOKa MOXET OKa3aThCs B COCTOSHHUHM Ae(oiTa, MOPSIOK ONpelesieHUus] KOTOPOH
YCTaHOBJICH B HACTOSIIIEM NPHIIOKEHHH;

LGD (Loss Given Default, motepn mpm OaHKpPOTCTBE) — OIS OT CYMMBI, ITOJBEPKEHHOM
KPEOUTHOMY DHCKY, KOTOpass MOXET ObITh IOTepsHa B cioy4ae JnedoiaTa KOHTpAareHTa, MOPSIOK
OIIPEZICTICHUSI KOTOPOH YCTAHOBJIEH B HACTOAIIEM NPHIIOKEHHU.
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2. Mero, KOPPEKTUPOBKH CIIPaBEJIMBOM CTOMMOCTH MpH (aKTHYECKOW NPOCPOUKE
00513aTeIECTB KOHTPAreHTOM.

[Ipu ompeneneHun BETMYMHBI KOPPEKTUPOBKH CIIPABEIMBOH CTOMMOCTH IPU BO3HHKHOBEHHH
NPU3HAKOB OOECIIEHEHMs, a TaK e Npu (aKTUUECKOH IpocpouKe 005M3aTeNbCTB KOHTPAreHTOM
UCIIOJIb3YETCSl MOJIENb 0XKHUAAEMbIX KpeAuTHBIX yobiTKoB (ECL):

ECL =EAD *PD * LGD,

rae:

ECL (expected credit losses) — BenuunHa KpPEAWTHBIX YOBITKOB, KOPPEKTHUPYIOIIAs ICHEKHbIC
MIOTOKH, IPUBE/ICHHAS! K MOMEHTY OLICHKH;

EAD (Exposure at Default; cymma, monBepkeHHass KpEOUTHOMY PHCKY) — OOmuil 00BEM
00s13aTeNbCTB KOHTPAareHTa Ha MOMEHT OLICHKH Mepell KOMIaHWeH (HampuMep, CyMMa BIIOXKEGHHH B
0aHKOBCKHE BKJanbl (IETO3MTHI) W HECHW)KaEMbIE OCTATKM Ha PacyeTHHIX cYeTaX, CyMMa BBIJaHHOTO
3aiiMa);

PD (Probability of Default, BepositHOCTh nedonra) — BEpOSTHOCTb, C KOTOPOH KOHTpPareHT B
TEUYEHHE HEKOTOPOro0 CPOKa MOXET OKa3aThCsl B COCTOSHHMHU Ae(oiTa, MOPSJIOK ONpeNeseHHss KOTOPOH
YCTaHOBJICH B HACTOSILEM PUIIOKECHUH;

LGD (Loss Given Default, notepu npu OGaHKpPOTCTBE) — 108 OT CYMMBI, IIOJIBEPKEHHOI
KPEOUTHOMY DPHCKY, KOTOpass MOXET ObITh MoTepsHa B ciydae nedonTa KOHTpareHra, HOPSAIOK
OTIpEeZIETICHUsI KOTOPOH YCTAHOBJIEH B HACTOAIIEM NPHIIOKEHHH.

CrpaBeinBas CTOMMOCTh OOECIIeHEHHOTo akTiBa (o0s3atenbcTBa) FVy., ompenensiercs mo
thopmyie:

PﬁlrdE‘- = WE — ECL

20e

PVy— croumocTp akTuBa (00s3aTENbCTBA), OMPEACICHHAs B COOTBETCTBHH C METOIOM OIICHKH
cornacHo [IpaBunam CHA 0e3 ydeTra KpeIUTHOTO PUCKA.

3. Mertox y4eTa KpeIUTHBIX PHCKOB, ITyTEM OLICHKH CIIPABEIUIMBOH CTOUMOCTH MO OTYETY
OLICHIIIMKA II0 COCTOSIHHIO Ha JaTy, HE PaHee BOSHUKHOBEHHS COOBITHS, BEIYIIErO K 0OSCIEHEHHUIO.

[puMeHeHrne OTYETA OLCHINUKA s LeJell OmpeeeHus CIPaBeIHBO CTOMMOCTH C yYEeTOM
obeclLieHeH s BO3MOXKHO IS BCEX aKTHUBOB, a TaK JKe AJIsI IPOCPOYEHHOH 1eOUTOPCKOM 3a10KEHHOCTH.

BepositHocTs nedonra (PD) u noteps npu 6ankporcte (LGD) kouTparenta Ha ropuzonte 1 roj
MOTYT OIPEIENATHCS OJHUM U3 CIETYIONINX METOJIOB!

1. Ha ocHOoBaHMYU ITyOTHYHBIX TOCTYIHBIX JaHHBIX MO BeposTHOCTAM aedonta (PD) omHoro
U3 KpeOUTHBIX pedTHHTOBBIX areHTCTB Fitch Ratings, S&P Global Ratings, Moody’s Investors Service,
Amnamutnueckoe KpenurHoe PeiituaroBoe ArenrctBo (AKPA), PetituaroBoe arearctBo RAEX («Oxcnept
PA»), myOnukyeMbIX Ha CalWTe COOTBETCTBYIOIETO AareHTCTBa B COCTAaBE €XKEroJHOro OT4eTa C
NPUMEHEHNEM COOTBETCTBHSI YPOBHEW PEWTHHIOB (B Ciydae HaJW4YUs y KOHTPareHTa pEeWTHHra WHOTO
PEUTHHIOBOTO areHTCTBAa, BXOJSIIUX JIMOO B peecTp KPEIUTHBIX PEHTHHTOBBIX areHTCTB, JIMOO peecTp
(uManoB M NpeACTaBUTENbCTB WHOCTPAHHBIX PEUTHHIOBBIX areHTCTB, NMyOJHMKyeMbIX Ha caiite banka
Poccun) mo Tabmume CooTBeTcTBHE INKajdl PEHTHHIOB. B Iensx NpuMeHEHWs TaHHOM MEeTOIUKHU
oxxunaemsie notepu (LGD) npusnatotest papasivu 100%.

COOTBETCTBHE IIKAJ PEHTHHTOB.

Moody's S&P Fitch
AKPA Ikcnept PA
Memynaponnaﬂ mKaJja MemyHaponHaﬂ IKaJja MemzlyHapolman mIKaJjJa
Baal BBB+ BBB+
Baa2 BBB BBB
AAA(RU) ruAAA Baa3 BBB- BBB-
AA+(RU), AA(RU),
AA-(RU) rUAA+, ruAA Bal BB+ BB+
A+(RU), A(RU) ruAA-, ruA+ Ba2 BB BB
A-(RU), BBB+(RU) ruA, ruA-, ruBBB+ Ba3 BB- BB-
BBB(RU), BBB-
(RU) ruBBB B1 B+ B+
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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
D D D D D
2. B ciydae oTCyTCTBHS peiTHHTA y JeOUTOpa/KOHTpareHTa BepositHOCTh nedonra (PD)
OIpezessieTCs], MCIOJb3Ysl MAaTPUYHBI METON TPYNNUPOBKH AEOMTOPOB/KOHTPAreHTOB MO CpPOKaM

3aJJOJDKEHHOCTH M TpyIIaM JeOMTOPOB/KOHTPAreHTOB, pa3pabOTaHHBIH YIpaBisolmled KOMIaHWEeH Ha
OCHOBaHHMHU MMEIOIINXCS y HEE CTATHCTHYECKNUX JaHHBIX.

Ioxazarenu PD u LGD npu Hannuny npu3HAKOB 00eCIIeHeHHUS 10 (paKTHIeCKOH MPOCPOUKH.

I'pynma 1e6uTOpOB/ KOHTPArEHTOB

BepositHocTb medpoara (PD)

Oxnnaemsie notepu (LGD)

JlebuTop/koHTpareHT obOpasoBaH Goiee 3-x
JIET Ha3aJ M yCTaBHbIH kanurtan Gosee 100
TBIC. PyO. (OJHOBPEMEHHOE BBIIOIHEHNE
YCIIOBHIA)

1%

100%

JleOutop/KOHTpareHT o0pa3oBaH MeHee 3-X
JIeT Ha3a] W/WIA YCTaBHBIM KalUuTal MEHee

100 TbIC. pYO.

5%

100%

dusnueckue

1A "

YIOBJICTBOPSIOLIHE BCEM yCIOBUSIM ™

HIL

>

1%

100%

dusnueckue

1A u

HII,

YAOBJIETBOPSAOIIUE OAHOMY U3 yCJ'IOBPIfI*

HE

5%

100%

YcnoBust it GU3NUECKUX JIMIT U MHIMBHUYadbHBIX TPEANPHHUMATEIICH:

YKJIIOHCHUHA (I)I/ISI/I‘IGCKOFO Jina

OTcyTCTBHE pelIeHuil cyia 0 6aHKPOTCTBE;
OtcyTcTBHE CyeOHBIX IPETCH3UI, UCTIOTHUTENBHBIX JIUCTOB WM HHOH HH(OpMau 00
3aJI0JDKCHHOCTEH WJIM  HECBOCBPEMEHHOH  yIuiaTe

SaHOH)KeHHOCTeﬁ;

OTCYTCTBI/IG I/IHCI)OpMaI_[I/II/I 00 OTKIIOHEHUHU OT YIJIaThI HAJIOTOB;

OT OIlIaThI

Hanumdne poccHicKoro rpakJaHCcTBa;
Bospact ot 20 o 70 net.

IToxaszarenu PD u LGD npu dakTHueckol Ipocpouke.

I'pynmna nedutopos/
KOHTPareHTOB

Beposarnocts
negora (PD)
TIpU CPOKE
TIPOCPOUEHHO
3aJI0JKEHHOCTH
ot 30 no 60
THEH

BepositHocTh
nedoira (PD)
TIPU CPOKE
MIPOCPOUCHHOMN
3a10JDKEHHOCTH
ot 61 10 90
THEen

Beposarnocts
negonra (PD)
TIpU CPOKE
TIPOCPOUEHHOM
3aJJ0J’KEHHOCTH
ot 91 1o 180
HEH

Beposarnocts
negonra (PD)
TIpU CPOKE
TIPOCPOUEHHOM
3aJJ0JKEHHOCTH
ot 181 1o 365
HEH

Beposarnocts
negonra (PD)
TIpU CPOKE
TPOCPOUEHHOM
3aJJ0JKEHHOCTH
BhIlIE 365 nHel

OxuaemMblie
TIOTepH
(LGD)

Jleburop/KoHTparex
T obpasoBaH Goiee
3-x ner Haza;g u
YCTaBHBIA KaluTal
6omee 100  THIC.
pyo.
(oHOBpEMEHHOE
BBITIOJHEHHUE
YCIIOBHIA)

5%

10%

20%

50%

100%

100%

Jleburop/KoHTparex
T obpa3oBaH MeHee
3-X ner Ha3am W/
YCTaBHBIA KaluTai
merHee 100  ThIC.

pyo.

10%

20%

50%

70%

100%

100%

duznueckue auna u
nrl,
YIIOBJIETBOPSIOIINE
BCEM yCJIOBHAM*

5%

10%

20%

50%

100%

100%

Ddusnueckue muIa U
UII, HE
YIIOBJIETBOPSIOIINE
OJTHOMY 3
ycnoBui™*

10%

20%

50%

70%

100%

100%

VcnoBus JIIsL (I)I/I3I/I‘~ICCKI/IX JIM U UHAUBUAYAJIbHBIX HpCHHpHHHMaTCHCﬁZ

OTcyTCTBHE penIeHui Cyaa 0 OaHKPOTCTBE;
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— OTcyTCcTBHE CYyNEOHBIX MPETEH3UH, UCTIOHUTEIBHBIX JIUCTOB WK HHOM uH(pOpMaiuu o0
VKJIOHCHUM (PU3MYECKOTO JIMI[a OT OIUIAThl  3aJI0JDKCHHOCTEH WJIM HECBOCBPEMCHHOW  yIUIaTe
3aJ0JKEHHOCTEN;

— OtcyTcTBre nHGOpMAaIK 00 OTKJIOHCHHUH OT YILIATHI HAJIOTOB;

— Hanuaue poccuiickoro rpaxIaHCTBa;

— Bospact ot 20 o 70 nerT.
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